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Introduction 
 
Hogan Preparatory Academy (Hogan) has been rooted in the fabric of Kansas City since its founding in 
1942. The school started as a Catholic high school, named for John Joseph Hogan, the first Bishop of the 
Diocese of Kansas City. Bishop Hogan operated as a private Catholic school until 1998. During a 
transitional 1998-99 school year, a group of teachers led efforts to keep the school open as a private 
Christian school while applying to become a charter school following passage of the Missouri charter 
school law in 1998. Upon charter approval, Hogan remained open and converted to a public charter 
school during the 1999-2000 school year. As one of the oldest charter schools in the State of Missouri, 
Hogan has a long-standing history of serving predominantly Black, poor families who reside in the 
highest poverty zip codes in Kansas City, and has endured as a school option for generations of families 
for nearly 80 years. This history evolved with the school’s expansion to serve middle school students in 
grades 6-8 in 2011 and elementary school students in grades K-5 in 2013. Demand certainly existed for 
this expansion, as Hogan continued to enroll roughly 1,000 students annually despite a host of academic 
and financial shortcomings in providing the quality educational environment, experiences, and academic 
attainment its students deserve.  
 
The Hogan Board of Directors and leadership team are fiercely committed to a complete transformation 
of all aspects of the school – not only to rectify shortcomings of the past, but to create a life-changing 
school experience that is personalized for each Hogan student and unlocks their lifelong success. Layers 
of systemic inequities and racism drive a reality where the probable outcome for Black, poor students, 
like Hogan’s, is to remain in poverty or be incarcerated. Hogan is relentlessly dedicated to breaking the 
appalling cycles of economic struggle that their families have endured for generations. With a new vision 
and model that emphasizes pursuit of individualized passions, career exposure and opportunity, 
educational excellence, and holistic supports, Hogan firmly believes it can forever change the trajectory 
of its students’ lives and by extension their families and the community.  
 
Since the governance and leadership overhauls in 2019, the team has been resolute in a 360-degree 
assessment of the school program, while hitting the ground running with envisioning the future and 
making the necessary immediate changes and improvements to lay a foundation for the new direction. 
The work completed and plans established, which are described in greater detail throughout this 
document, were thoughtfully developed with a laser focus on a complete transformation to unlock the 
passions and strengths and chart a path to success for every Hogan student. With an emphasis on 
personalization throughout the model – career experiences, individualized learning plans, advocates, 
student leadership, the approach to teaching and learning – that intentionally builds throughout grades 
K-12, Hogan’s new vision is distinctly unique and needed in Kansas City. Hogan has no choice but to see 
its new vision realized or else thousands of more students will continue to be failed, largely due to 
systemic injustices beyond their control, and never know their limitless potential.  
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Executive Summary 
 

Hogan Preparatory Academy is the only charter school in Kansas City with a focus on personalized, real-world 
learning and career preparation that intentionally builds and deepens from Pre-K through 12th grade. 
Through this focus, Hogan’s mission is to equip every graduate with a Distinct Competitive Advantage, which 
encompasses not only a high school diploma, but mastery of core academic content, development of 
necessary social-emotional and core competency skills, and acquisition of at least one market value asset 
(MVA) so they are equipped for lifelong success.   
  

Hogan’s current Board and leadership team worked diligently to put the school’s rocky past behind it and 
chart a compelling future path. Over the 2019-20 school year, the team engaged a host of stakeholders, 
including its students and families, larger school community, education and industry experts, to coalesce on 
this new focus as most compelling for transforming Hogan and unlocking students’ greatest potential.  
  

Hogan serves predominantly Black, low-income students who reside in neighborhoods with high poverty and 
reliance on public assistance, median income half that of Kansas City, lower life expectancy, and with the 
poorest performing schools. Such students are more likely to attend schools with outdated models and low 
expectations, remain in poverty, and have a low-wage job. This is antithetical to Hogan. By believing in every 
child’s inherent strengths and infinite potential and empowering their unique paths, Hogan students will defy 
the circumstances of their upbringings and build meaningful lives. 
  

With personalized, real-world learning, all aspects of Hogan’s model are customized to each student’s unique 
skills, interests, and goals while facilitating connections to real-world, career preparedness. Distinct features 
of this approach include: 
x Career Activities: Beginning in elementary school, all students participate in career exploration activities, 

including industry tours, job shadows, and career assessments, to discover their passions. 
x HS Career Pathways: Students pursue tailored experiences in one of two pathways - health and human 

services or business, industry, and design, aligned to the fastest growing regional occupations. 
x Market Value Assets: High school students pursue MVAs in fields of interest, including college credits, 

industry recognized credentials, internships, and client projects. 
x  Individualized Learning Plans: Students build an ILP from K-12 of “their unique journey,” including 

academic data, core competency development, and artifacts of passion pursuits and career goals. 
x  Student Advocates: All students are paired with an advocate for building a strong relationship, 

understanding the students’ interests, strengths, and challenges, and advocating for their needs. 
x Social-Emotional Supports: All students have dedicated time in advocacy class to explore their personal 

development of social-emotional competencies, utilizing a research-proven SEL curriculum. 
x Personalized, Project-Based Instruction: Hogan’s instructional model emphasizes differentiation to meet 

individual needs and facilitation of project-based experiences, linked to real-world situations. 
x Tailored Teacher Supports: Job-embedded professional learning is tailored to teachers’ needs and 

strengths, including new teacher mentors, instructional coaching, and professional learning communities. 
  

Through these transformational plans, Hogan will meet established goals related to graduating students with 
market value assets, significantly improving academic outcomes, building cash reserves, and retaining high 
quality teachers. Hogan will be a proof point that Black, low-income students are untapped sources of talent 
and capable of success.  
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Restart 
 
While Hogan may have retained its recognition in the community over the current ten-year term, 
middling academic and financial performance existed under a complacent board and leadership team 
with less rigorous regulatory oversight. For the first five years of the current contract, there was modest 
academic performance, but no indication of serious operational or financial issues. However, between 
2015 and 2019, Hogan had serious financial, academic, and operational problems, including lack of 
oversight by the governing board.  
 
In addition to the lack of board oversight, there were contract problems. The performance contract for 
the current ten-year term1 did not articulate specific performance outcomes. While the previous 
sponsor provided accountability reports to the school, it is unknown which, if any, of these items were 
contractually required. A review of the accountability reports showed Hogan in decline. While Hogan 
largely met standards related to MPI comparisons to peer schools and attendance, benchmarks were 
largely not met related to Annual Performance Report (APR) progress and growth and MPI comparisons 
to KCPS overall. A more detailed summary report of benchmarks for the Local Education Agency (LEA), 
elementary school, middle school, and high school are included in Appendix A. Over the term of the 
current contract, there were no letters of concern, notices of probation, or notices that the school was 
out of compliance with statutes, regulations, or their contract. Current school leadership arrived in 2019 
and found a remediation plan, but it was unclear if the plan was required.  
 
Starting with the change in board leadership and the departure of the longstanding school leader in 
2018, there has been a collective effort to transform Hogan Preparatory Academy. The board, 
community, teachers, students, parents, University of Central Missouri, and philanthropy collectively 
made a decision that this school had to change. There is no evidence that any of these stakeholders 
considered closing or non-renewal. The search for a new Superintendent by a new Board of Directors, 
along with significant investment by SchoolSmartKC, was the logical next step for an organization 
headed to renewal, but with greater oversight, stronger management, and a rigorous and relevant 
academic plan.  
 
Academic and Organizational History – 2014 through 2019 
 
Academic and organizational challenges permeated Hogan for quite some time. A 2014 school quality 
review report cited the following findings:  

● Classroom instruction is not intentional, engaging, or challenging for all students.  
● Classroom interactions do not ensure a supportive, structured learning climate.   
● In many classrooms, students walked around classrooms while teachers were talking, conversed 

with other students during instruction, or talked back to teachers after receiving redirection. 

 
1 Hogan’s most recent 10 year contract expired on June 30, 2020. A one-year extension to June 30, 2021 was approved on 
October 25, 2019. The executed amendment did not incorporate the remediation plan nor cite any performance expectations.  
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● The school does not hold high expectations for learning. The site visit team observed several 
classes in which students were allowed to opt out of answering questions and doing work. 

● Middle school students stated that the behavior of students in their school was “out of control,” 
that bullying and teasing from students occur regularly, and teachers needed to be stricter. 

● No school-wide data culture exists; teachers are not using data to make instructional decisions.  
● Professional development is not aligned across each campus and stakeholders consistently 

reported that professional development does not address the specific needs of each school. 
● The Board does not provide sufficient academic oversight and is not consistently informed of 

student academic progress. The Board does not have mechanisms to monitor the health of the 
organization on a regular basis.  

● Organizational structure and communication practices do not support current needs. 
Stakeholders reported that transparency and communication issues lead to a lack of trust, 
effectiveness, and accountability.  

 
Despite these significant problems, the Board and Superintendent remained in place for several years 
while academic performance on state assessments and postsecondary indicators declined and Hogan 
failed to close gaps to Kansas City Public School (KCPS) and KC charter school averages.  

● Between 2016 and 2019,2 ELA Missouri Assessment Program (MAP) Proficiency fell from 29% to 
17% with MAP Performance Index (MPI) scores hovering just below and above 250.  

● Over this same period, Math MAP Proficiency fell from 16% to 10% with MPI scores declining 
from 230 to just below 200 across the four-year period.  

● Although MAP proficiency rates and MPI scores were largely at or above the neighborhood 
schools Hogan students would most likely otherwise attend, outcomes were below the overall 
KCPS and KC charter school averages across 2016 through 2019.  

 

 
 

2 In March 2020, the Missouri Department of Elementary and Secondary Education canceled required statewide assessments 
for the remainder of the 2019-20 school year, including Missouri Assessment Program (MAP) Grade-Level, End-of-Course, and 
Alternate assessments. 
 

254.6 232.4 258.0 258.1263.8 270.1 259.3 260.8

333.2 332.2 328.9 327.5332.4 327.7 324.7 323.2

0

50

100

150

200

250

300

350

2015-2016 2016-2017 2017-2018 2018-2019

ELA MPI

Hogan KCPS KC Charters State

198.0 201.1 192.4 194.3

230.9 246.1 225 228.2

309.9 309.7 286.9 286.9
307.2 304.6 281.5 281.3

0.0

50.0

100.0

150.0

200.0

250.0

300.0

350.0

2015-2016 2016-2017 2017-2018 2018-2019

Math MPI

Hogan KCPS KC Charters State



6 
 

● In postsecondary readiness, while ACT and graduation rates remained at or above neighborhood 
KCPS high schools, the levels are unacceptably low for preparing students for future success. 

  
 
 
 
 
 
 
 
 
 
 
  
 
Financial History – 2013 through 2018 
 
After middle and elementary school expansions in 2011 and 2013 respectively, the purchase of the 
middle school building in 2013, and the purchase of the elementary school building in 2017, Hogan 
struggled to turn the corner financially with a shrinking fund balance and dwindling reserves from 
fiscal year 2014 through 2018 (see below).  
 

 
At the same time, the Board of Directors lacked appropriate financial oversight to understand the 
expansion challenges and the toll on the school’s finances. The previous sponsor identified academic 
and financial areas requiring improvement, but neither the Board of Directors nor school leadership 
acted with a sense of urgency to make necessary changes. Throughout the 2017-18 school year, key 
vendors were not paid and the available line of credit was fully drawn.   
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Hogan brought in an outside consultant during the 2017-18 school year to facilitate strategic planning 
for the school. The consultant facilitated focus groups with staff, which provided very concerning 
feedback regarding a host of matters related to teaching and learning, building climates, and teacher 
supports. Receipt of this information, paired with a growing frustration that finances were not 
improving in the latter half of the 2017-18 school year, led the Board of Trustees to finally wake up and 
recognize the need for significant change.   
 
Restart: 2018-19 School Year – Stabilize Finances 
 
In June 2018, the Board of Directors removed the long-standing Superintendent and appointed an 
interim Superintendent. The Board prioritized addressing the school’s crippling financial health as a first 
step to restart Hogan. To support this priority, the Board engaged new community partners, including 
SchoolSmartKC (SSKC), a local education nonprofit dedicated to closing the achievement gap in Kansas 
City public school, and EdOps, a reputable firm specializing in finance, student data, and school 
operations, to jumpstart the turnaround in July 2018. 
 
Upon a detailed review of the school’s finances, EdOps identified a number of significant financial issues 
in late summer and fall 2018, including:  

● A Board-approved budget with inflated revenue numbers that could not be supported by actual 
enrollment;  

● $750,000 due to the Missouri Department of Elementary and Secondary Education (DESE) due 
to overstated enrollment;  

● A maxed out $700,000 line of credit; and 
● $500,000 in bills unpaid from the prior year.  

 
To dramatically improve the school’s finances, 19 staff were laid off in December 2018 across 
instructional, administrative assistant, and leadership positions.3 All contracts were reviewed and 
assessed for renegotiation or other ways to cut costs.  
 
Based on these efforts and stronger financial oversight, by June 2019, the line of credit was closed 
with a zero balance, other existing debt was refinanced, outstanding invoices were paid, cash 
balances were preserved at $800,000, and a budget for fiscal year 2020 drafted based on realistic 
enrollment targets.  
 
With sound financial footing on the horizon, the Board turned its attention to recruiting new Board 
members and identifying a new visionary leader in spring and summer 2019. With support from SSKC 
and The Strategic Organization, a local organization that helps entities plan and track their strategic 
progress, the Board of Directors recruited two new members in the summer of 2019 and an additional 
two new members in the fall of 2019.  

 
3 45% of instructional staff during the 2018-19 school year returned for the 2019-20 school year, largely due to the over one 
million dollars in cuts to the budget and elimination of 19 positions.  
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In February 2019, SSKC identified Dr. Jayson Strickland as a Leadership and Innovation Fellow in 
February 2019. As part of this fellowship, Dr. Strickland led redesign planning for underperforming local 
charter schools and ultimately was selected as the next Hogan Superintendent by the Board of Directors 
in June 2019. With over 20 years of experience leading schools, implementing strategic plans to meet 
established goals, and demonstrating improved outcomes for students, Dr. Strickland’s expertise and 
deep knowledge of Kansas City and educational improvement proved ideal for leading the turnaround 
charge.4  
 
Restart: 2019-20 School Year – Address Immediate School Needs and Chart Future  
 
After stabilizing finances and hiring a new school leader during the 2018-19 school year, the focus of the 
2019-20 school year turned to building a strong Board of Directors and leadership team and addressing 
immediate school needs, while also charting Hogan’s future. The COVID-19 pandemic also brought 
unexpected new challenges to the 2019-20 school year, which Hogan addressed head on to meet 
students’ basic, social-emotional, and academic needs.  
 
1. Addressing Immediate Needs – Board, Leadership, Instruction, and Culture 
 
The Board and Superintendent focused the 2019-20 school year on building an expanded, strong 
Board and leadership team while also addressing immediate needs in climate and culture, teaching 
and learning, finance and operations, facilities, and infrastructure/communication. Needs identified 
and accomplishments made over the course of the 2019-20 school year in these areas are outlined 
below.  
 
Governance 
Needs Identified:  
Increased membership; greater oversight; enhanced information sharing; and updated policies.  
 
Accomplishments: 

● Strong Board - The Board underwent significant transition between summer and fall 2019 as two 
Board members resigned and four new Board members were added. With the transition, the 
Board not only increased in size from four to six members, but also increased its diversity, 
community support, and array of expertise.  

● Board Engagement - The addition of four new Board members significantly increased the level of 
engagement. Use of technology, such as BoardOnTrack and providing laptops for use during 
meetings, made the dissemination of information much more effective. Board members are 
actively engaged in evaluating information and are embracing their turnaround, financial, and 
academic oversight responsibilities.   

 
4 Dr. Strickland’s resume is included in Appendix F.   
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● Robust Board Reporting – Since 2019-20, at every meeting, Hogan leadership shares all 
pertinent and available data related to enrollment, attendance, academic performance, financial 
health, and milestones associated with strategic planning.  

● Compliant Board Policies - The new Board and leadership discovered existing board policies that 
had not been reviewed or updated since 2008. Starting with the October 2019 Board meeting, 
the Board reviewed a section of policies each month. These reviews included updates which 
brought the school into compliance on a number of issues including McKinney Vento, cash 
management, student instruction, and personnel management. As of May 2020, the Board 
completed its review of all policies.   

 
Leadership  
Needs Identified:  
New, highly effective leaders drawn to complete transformation; a process for identifying priorities and 
establishing plans; and distributive leadership and ownership paired with accountability.  
 
Accomplishments:  

● New Leadership – New principals were recruited and hired for the elementary, middle, and high 
school buildings. Additionally, leadership roles were adjusted to better suit the transformation. 
This included new Chief Academic Officer and Chief Finance and Accountability Officer positions, 
which entailed highly competitive selection processes with numerous applications and 
interviews with finalists.  

● Needs Assessment - The new leadership team conducted a thorough needs assessment and 
identified priority areas to address. These included operational protocols, culture and climate 
opportunities, and instructional practices. 

● Effective Teams - Each leader worked to establish and empower effective teams. Those teams 
were leveraged to foster a collaborative culture, problem solve, and develop strategic plans. 

● Strategic Plans - Building and department leaders worked with their teams with consulting 
support to develop strategic plans.   

● Cadence of Increased Accountability - During the 2019-20 school year, it was important for 
leaders to establish a culture of high expectations. All schools and each department put in place 
targets, which were monitored monthly and presented at leadership team meetings, to create a 
rhythm of accountability and support.  After presenting data, 30-day response plans were 
developed and implemented.   

 
The depth of expertise of the current leadership team is described in greater detail in Section B3: 
Management and Operations (pg. 91). 
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Culture and Climate 
Needs Identified:  
Dramatic overhauls to building climates and cultures; resetting of expectations; and increased 
connection with families.  
 
Accomplishments:  

● Block Scheduling - Because of changes to building layout and schedules at the middle and high 
school, dramatic improvements to school climates and reductions in suspensions were realized 
during the 2019-20 school year. At the start of the year, the new middle and high school 
principals entered building climates and cultures characterized by student disruption, student 
blaming, and inadequate structures for maximizing school hours. Disruption was particularly 
apparent during transitions and hallway time. Therefore, both the middle and high school 
principals instituted initial changes to the building setup and schedule to aid in making dramatic 
improvements to the climates of these buildings. At the middle school, electives were moved 
from the first floor, where students would be running up and down stairs, to the grade level 
floors. The schedule was adjusted from eight 45 minute classes to six 60 minutes classes to 
reduce the number of transitions. In large part due to these changes, the cumulative 
suspension days were cut nearly in half between the first and second semesters at the middle 
school. At the high school, the schedule was adjusted from eight 40 minute periods to four 90 
minute periods. In addition to reducing disruptions in between periods, this change significantly 
improved the use of classroom time as teachers and students were able to engage in and apply 
content at a much deeper level.  

● High Expectations – Hogan invested a considerable amount of energy in establishing high 
expectations for students, families, staff, and the entire school organization. An emphasis on 
quality relationships with all stakeholders was set as the “new way” of Hogan. Leadership 
instituted K-12 behavior protocols and supports with consistent monitoring mechanisms.   

● Classroom Management Support - The indicators of the Danielson Framework for Teaching 
prioritized for the 2019-20 school year intentionally included two indicators that largely drive 
setting the climate foundation for learning - 2C: Managing Classroom Procedures and 2D: 
Managing Student Behaviors. These indicators were woven into instructional coaching, 
observations, professional learning communities, and other professional developments to 
support teachers in building foundations for learning within their own classrooms.  

● Stronger Family Connections – Hogan created a student service department to support the 
social and emotional needs of families. New communications tools were leveraged to better 
inform families about expectations and important information.   
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Teaching and Learning  
Needs Identified:  
Understand the current state of teacher quality; intensive supports for teachers; new curricula; updates 
to special education compliance and level of inclusion; and stronger academic foundation upon entry.  
 
Accomplishments:  

● Teacher Quality - Leadership and instructional coaches conducted 41 baseline observations prior 
to the March COVID-19 building closures to really dive into understanding the state of teaching 
and learning across classrooms. With less than 20% of teachers rated proficient or distinguished 
across indicators and new leadership setting a tone of high expectations and excellence, only 
58% of instructional staff returned for the 2020-21 school year.  

     Percentage of Teachers at Each Level of the Hogan Five 
(Danielson Framework for Teaching) 

 Unsatisfactory 
Level 1 

Basic 
Level 2 

Proficient 
 Level 3 

Distinguished 
 Level 4 

1c- Setting Instructional Outcomes 61% (25) 36.6% (15) 2.4% (1) 0% (0) 

2c- Managing Classroom Procedures 41.5% (17) 41.5% (17) 14.6% (6) 2.4% (1) 

2d- Managing Student Behaviors 39% (16) 41.4% (17) 14.6% (6) 4.9% (2) 

3c- Engaging Students in Learning 48.8% (20)  39.0% (16) 12.2% (5) 0% (0) 

3d- Using Assessments in Instruction 63.4% (26) 31.7% (13) 4.9% (2) 0% (0) 

 
● New Beginning Teacher Assistance Program - With 13 new teachers at the elementary school as 

of the 2019-20 school year, Hogan leadership recognized the importance of significant support 
from day one to accelerate their confidence, teaching capacity, and commitment to the school. 
Therefore, Hogan expanded its partnership with Teach for America in fall 2019 to provide 
supplemental coaching and supports to new teachers as part of Beginning Teacher Assistance 
Program (BTAP) requirements. Through this partnership, new teachers at the elementary school 
are provided bi-monthly mentorship meetings, monthly individualized coaching sessions, and 
monthly whole group sessions. 

● Curricular Reviews and New Investments – Prior to the 2019-20 school year, teachers largely 
relied on outdated instructional materials or materials created on their own that did not align to 
Missouri Learning Standards, presented a one-size-fits-all approach to teaching and learning, 
and relied too heavily on rote sharing and memorization of information. Recognizing these 
deficits and knowing the significance of instructional materials for improving teacher quality and 
student learning,5 the new Chief Academic Officer (CAO) spearheaded the start of curriculum 

 
5 Studies underscoring the importance of curricula include:  

Chingos, M., Whitehurst, G. (2012). Choosing Blindly: Instructional Materials, Teacher Effectiveness, and the Common Core. Brown 
Center on Education Policy at Brookings. Available at: https://www.brookings.edu/wp-content/uploads/2016/ 06/0410_curriculum_chingos_whitehurst.pdf. 
 

Koedel, Cory and Polikoff, Morgan. (2017).  Big Bang for Just a Few Bucks: The Impact of Math Textbooks in California Evidence Speaks 
Reports, Vol 2. Brookings Institution. Available at: https://www.brookings.edu/wp-content/uploads/2017/01/es_20170105_polikoff_evidence_speaks.pdf. 
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review cycles during the 2018-19 school year. As part of these review cycles, curriculum review 
teams, which included the CAO, instructional coaches, and University of Central Missouri 
consultants, led efforts to analyze existing resources and student data and conduct interviews 
with teachers and school leaders to retrieve information on learning gaps and highest needs 
moving forward. The math review cycle in 2018-19 led to new curriculum purchases for the 
2019-20 school year and the English language arts review cycle during the 2019-20 school year 
led to new curriculum purchases for the 2020-21 school year. These purchases were deeply 
vetted, align with Missouri Learning Standards, support the level of rigor and engagement 
desired in the new vision, and are highly rated by a reputable third-party curriculum evaluator. 
Further details regarding these curricula changes are provided in Section A2: Curriculum and 
Instruction (pg. 35).  

● Special Education Overhaul - The new Director of Special Education joined the leadership team 
prior to the 2019-20 school year with over 20 years of experience in special education across all 
grade levels as a director, process coordinator, and teacher. Immediately, she recognized that 
significant cleanup of files and paperwork was required to improve compliance and the quality 
of programming. Nearly every individualized education plan (IEP) was amended to ensure 
compliance with state and federal requirements as well as include quality, standards-based 
plans with placement, minutes, and goals that not only aligned, but best supported students’ 
needs in the least restrictive environment. The program model was revamped to offer a fuller 
continuum of services, including co-teaching, paraprofessional support in the general education 
setting, small groups, and self-contained classrooms. With such a continuum, during the 2019-
20 school year, nearly two thirds of students with disabilities spent 80% or more of their school 
day inside the regular education classroom and an additional nearly 30% spent between 40% 
and 79% of their school day inside the regular education classroom. Further immediate 
improvements included:  

o Restructuring procedures for process coordination;  
o Purchasing new programs for IEP goal progress monitoring, including IXL, Scootpad, 

Learning A to Z, and Insights to Behavior;  
o Increasing parent involvement in IEP meetings; 
o Increasing professional development for special education compliance and 

instructional/behavioral strategies in the classroom; and 
o Increasing consulting with school buildings to enhance collaboration and compliance.   

Hogan leadership is confident these improvements to files, procedures, compliance, and quality 
programming will have a significant impact on students’ progress in achieving their personalized 
goals and feeling more connected to the school community.  
 

 
Jackson, K. and Makarin, A. (2017). Can Online On-the-Shelf Lessons Improve Student Outcomes? Evidence from a Field Experiment. 
American Economic Journal: Economic Policy. Available at: https://www.nber.org/papers/w22398. 

 

Boser, U., Chingos, M., and Straus, C. (2015). The Hidden Value of Curriculum Reform: Do States and Districts Receive the Most Bang for 
Their Curriculum Buck? Center for American Progress. Available at: https://www.americanprogress.org/issues/education-k-12/reports/2015/10/14/122810/the-
hidden-value-of-curriculum-reform. 
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x Graduation Credit Change to Promote Retention - Hogan changed its required credits for high 
school graduation prior to the 2019-20 school year from 28.5 to 26.0. The urgency of this 
decision, which predated the completion of mission and vision setting and strategic planning, 
arose from an organizational needs assessment conducted in the summer of 2019. As part of this 
assessment, the issue of Hogan losing students due to eligibility for a faster diploma surfaced 
multiple times in surveys and focus groups and a comparison to surrounding districts affirmed 
between a 2.0 and 4.5 credit difference (e.g., KCPS and Southeast High is 24.0, University 
Academy is 26.0). Furthermore, only one state in the U.S. requires more than 24.0 credits for 
graduation.6 Therefore, to encourage students to remain at Hogan through graduation, Hogan 
leadership proposed, and the Hogan Board of Directors approved, a revision to 26 credits for 
graduation. The Hogan leadership team and Board of Directors believe the quality of the credits 
received, not the sheer number itself, is most important for a diploma’s value and therefore 
decided to move ahead with this change prior to the completion of strategic planning. 

● New Pre-Kindergarten Program - Starting in 2019, Hogan also began a partnership with 
Operation Breakthrough to provide a pre-Kindergarten program for children planning to attend 
the elementary school as part of SSKC’s founding Pre-K Cooperative. Hogan is excited about this 
new partnership, particularly given the body of research supporting the long-term benefits of 
early childhood education. For example, a 2017 Harvard University study7 analyzing 22 high-
quality studies found that children who attended high quality early childhood education 
programs were less likely to be placed in special education, less likely to be retained in a grade, 
and more likely to graduate from high school than peers who did not attend such programs. The 
lead researcher cited a number of reasons for these gains, including the development of social-
emotional skills and behavior management and support for children’s ability to continuously 
engage in learning environments and get along well with others. 

 
Finance and Operations 
Needs Identified:  
Improved financial oversight; revamped budget process; and new elementary school building.  
 
Accomplishments:  

● Vendor Review Completed – During the 2019-20 school year, Hogan leadership, in collaboration 
with EdOps, completed a review of all vendors providing service to Hogan. This included a 
review of contracts, terms and conditions, and pricing.  A system was put into place to track 
expiring contracts, consolidate vendors, and re-negotiate where possible to reduce costs. These 
efforts saved Hogan money over the 2019-20 fiscal year and better positioned the school to 
manage operating costs over time.   
 

 
6 National Center for Education Statistics. Available at: https://nces.ed.gov/programs/digest/d18/tables/dt18_234.30.asp. 
7 McCoy, D.C., et. al. (2017). Impacts of Early Childhood Education on Medium- and Long-Term Educational Outcomes. 
Educational Researcher. Available at: https://eric.ed.gov/?id=EJ1161123. 
 

https://eric.ed.gov/?id=EJ1161123
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● Technology Assessment Completed - During the 2019-20 school year, Hogan worked with 
GreyED Solutions on a schoolwide technology assessment.  Using data gathered from a staff 
survey and group interview process, GreyED created a dashboard which provided information 
and feedback regarding the school’s technology infrastructure, access and reliability, support, 
and learning environment. The dashboard allowed the school to quickly identify and address the 
highest priority areas, including a switch to Google fiber at the high school and middle school, 
which allowed for significantly higher bandwidth and an immediate positive change in both 
students and staff. With the technology inventory, the Chief Financial Officer also integrated 
technology and a replacement schedule into the regular budget. 

● Budget Process Includes Building Leaders – As part of the budget development process in the 
2019-20 school year, building leaders are now much more involved in a bottoms up approach to 
budget development to enhance alignment and understanding of the turnaround needs. With 
financial solvency achieved, Hogan’s budget process and spending priorities turned to the 
needs of dramatic transformation with investments in human capital, professional 
development, technology, and deferred maintenance. 

● Finance Committee Formed - The Board formed a finance committee during the 2019-20 school 
year that meets monthly to review the budget, assess spending, and identify any potential 
budget challenges. Hogan’s Chief Financial Officer, Superintendent, Finance Committee Chair, 
and EdOps work collectively to solve identified issues in order to ensure compliance with the 
Board-approved budget. These team members also communicate directly with the Board of 
Directors on key performance indicators and any issues of concern as part of the financial report 
at monthly Board meetings. 

● Enhanced Financial Controls - In collaboration with the finance committee, the Chief Financial 
Officer created new oversight protocols for ensuring tighter controls on budgeting and spending 
related to facilities and personnel. These protocols now include the regular tracking and 
maintenance of established facilities allocations and personnel counts. The school also 
undergoes an annual audit as a check against financial accounting standards and compliance 
requirements. In the fiscal year 2019 and 2020 audits, there were no audit financial statement 
findings nor any deficiencies in internal controls considered to be material weaknesses. 

● New Elementary School Building - Hogan currently operates within four buildings – a K-5 
elementary school, a 6-8 middle school, a 9-12 high school, and an administrative office. Both 
the middle and high school buildings are owned outright by the school and the elementary 
school building is leased from the Swope Corridor/Upper Room. Between the 2018-19 and 2019-
20 school years, the Board and leadership identified a new building for the elementary school. 
Selling the existing elementary school building and moving to a new location served multiple 
objectives including strategic relocation closer to the students and families Hogan is deeply 
committed to serving and improving the school’s financial position to manage the cumulative 
debt. Hogan’s new elementary school is more centrally located to its student hub and  closer to 
the middle and high school buildings. The improved financial outlook also enabled Hogan to 
spend nearly $500,000 to make necessary improvements to the habitability of the entire 
elementary facility.  
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Facilities  
Needs Identified:  
Assessment of current facility needs; overhaul of maintenance team; updates to fundamental student 
needs (water, heat); and major long-term building improvements.  
 
Accomplishments:  

● Facility Assessments Completed - Hogan engaged IFF, a nonprofit real estate consultant, to 
conduct facilities assessments of all three school buildings. IFF assessments revealed the high 
school building to largely be in poor condition with structural, mechanical, plumbing, and 
electrical issues. The elementary school building was found to be in substandard condition and 
required moderate renovations simply to repair/replace antiquated building systems and 
address deferred maintenance. And while the middle school building was found to be in 
generally good condition with modest ongoing investments needed in building maintenance, 
cumulatively the IFF assessments indicate an investment of more than $20 million is needed to 
update the buildings and address deferred maintenance, ADA compliance issues, and current 
safety standards. The detailed IFF facility assessments are included as Appendix B.  

● Building Needs Identified - The IFF assessments affirmed the growing deferred maintenance and 
the number of code and environmental issues not addressed by prior leadership, such as lack of 
heat in the winter, non-working water fountains, lack of access to reliable and functioning 
restrooms, asbestos, and roof problems. With these findings, investments were made at each 
facility to improve the physical environment for students. At the elementary school, 
approximately half a million dollars was spent to upgrade the facility, parts of which had been 
vacant for a number of years, to ensure its suitability for the elementary school size and spaces 
needed. All drinking fountains were replaced at the middle school and funds have been 
allocated for a portion of new roofing for this facility this school year.   

● New Maintenance Team - Previously, Hogan had one employee responsible for facilities 
maintenance across the three buildings. This individual possessed neither the bandwidth, skills, 
nor agency to meet all the facility demands. As part of IFF’s assessments, a primary 
recommendation was made to hire a property management company to help manage repairs 
and building maintenance moving forward. Hogan leadership conducted a financial analysis, 
researched use of a property manager by other local charter schools, and decided to hire a 
property management company, MC Realty, in June 2020. MC Realty is a known expert in 
facilities management in the Kansas City metro with experience in managing charter schools. 
They currently provide facilities management services for Académie Lafayette and Crossroads 
Academy. Already, this partnership has aided the Hogan team in a number of ways, including 
implementing a new property tracking system for open and closed tickets, accessing skilled 
tradesmen at a reduced price, and serving in a construction management role for larger 
projects, such as the forthcoming roof project at the middle school. 
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● Facilities Committee Formed - Because the current condition of Hogan facilities is a daily 
reinforcement of the economic divide faced by its students, an economic divide Hogan seeks to 
bridge through its vision and transformation, a facilities committee has been formed to develop 
plans and recommendations for ultimately providing top-notch facilities Hogan students 
deserve.  

 
Infrastructure/Communication 
Needs Identified:  
Cohesion in policy and practices across the three buildings; and increased communication and 
collaboration across buildings.  
 
Accomplishments:  

● Common Policies K-12 - While previously there were different enrollment and discipline policies 
at each building, Hogan joined SchoolAppKC to have a common application and enrollment 
process across the three buildings and drafted one student handbook that applies to all 
students, K-12. 

● Common Programmatic Components K-12 - Hogan instituted common models and programming 
K-12, including student advocates, positive behavioral interventions and supports (PBIS), social 
and emotional learning and math curricula, and career-related activities.  

● Common Instructional Expectations K-12 - The Chief Academic Officer and principals worked to 
communicate common instructional expectations K-12 (e.g., student-friendly learning targets, 
alignment of learning activities and assessments).  

● Weekly Leadership Meetings - The Superintendent implemented weekly leadership team 
meetings, which includes all chief- and director-level positions and building principals and vice 
principals. This dedicated time to collectively meet and discuss charter-wide matters has 
fostered unity as one school organization in planning and executing the turnaround.  

 
2. Charting a Course for the Future - Strategic Planning 
 
While hitting the ground running with the immediate changes to improve human capital, building 
environments, curriculum, special education, and programming described above, the leadership team 
also dedicated intentional planning time over the 2019-20 school year to revise and develop plans for 
the future mission, culture, and direction of the school. Hogan secured grants from SchoolSmartKC and 
the Ewing Marion Kauffman Foundation in fall 2019 to support both turnaround efforts and strategic 
planning.  
 
SSKC funds were used during the 2019-20 school year to engage external experts in strategic planning, 
provide leadership development and executive coaching across the leadership team, including for 
principals, provide hiring bonuses as part of staff recruitment efforts, and partially fund new 
management positions (e.g., Chief Financial and Accountability Officer, School Improvement 
Coordinator) to build infrastructure and create efficiencies long-term. 



17 
 

 
Hogan collaborated with another local charter school to apply for a Real World Learning Grant through 
the Ewing Marion Kauffman Foundation to support transformation efforts at both schools and was 
awarded $75,000 as part of the 2019-20 planning cohort. As part of the cohort, Hogan leadership 
learned about local workforce needs and best practices related to market value asset8 acquisition and 
connected with local industry partners. Hogan submitted a second application and received $150,000 of 
additional support for the 2020-21 school year to continue building out and implementing its 
transformation plans.      
 
Through these grants, Hogan engaged multiple external experts and organizations in its strategic 
planning efforts. These partners, who provided helpful insight into crafting the future vision and 
direction, included:  

● Dr. Cynthia Lane and her team from Evolve Education Leadership Consulting in leading a series 
of brainstorming and planning sessions, with a particular focus on climate and culture;  

● PREP-KC , a local organization with expertise in career preparedness, in supporting capacity 
building, partnership development, and scheduling support related to career pathways and 
market value assets;  

● Innovare Social Innovation Partners in crafting goals around the strategic plan and objectives; 
and 

● Design Ranch, a design firm with expertise in reinvigorating brands, in providing branding and 
marketing expertise as part of the revisioning process.  

 
Throughout the planning months, feedback was solicited at different stages from a range of 
constituency groups, including Board members, teachers, staff, families, and other partners. The details 
provided in the following sections, particularly related to mission and vision, curriculum and instruction, 
and climate and culture, are a result of these stakeholder feedback and planning efforts.  
 
During the year of initial turnaround and strategic planning, the Hogan Board of Directors began 
discussing sponsorship and a potential sponsor change as the school looked to renew its charter in 2021. 
With an interest in aligning with a sponsor with rigorous standards to match the level of quality and 
governance established through transformation planning, the Board of Directors voted to move to its 
new sponsor, the Missouri Charter Public School Commission (MCPSC), in June 2020. The Hogan Board 
of Directors and leadership looks forward to building this new relationship as part of the 2020-21 
renewal process.  
 
 
 
 

 
8 A market value asset is defined as industry valued and recognized skills acquired in high school that create a more seamless 
transition from school to postsecondary education and/or the workplace (Source: PREP-KC, 2017).  
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3. The Impact of COVID-19 
 
The COVID-19 pandemic has upended life in 2020 with devastation felt in so many ways – loss of loved 
ones, jobs, connection, and what most love about school. The harsh inequities of the virus further 
exacerbate the lived realities of Hogan students and families. The last eight months have frankly been 
really hard in many ways. And yet, never before has the need for Hogan’s transformation been more 
apparent. The social and emotional toll this time has taken on Hogan students and families, 
compounded by the learning loss for students who are already unacceptably behind, demands an 
inspiring vision and relentless commitment to seeing it realized. The premise of Hogan’s entire theory 
of action is truly knowing each of its students – their passions, struggles, home life, frustrations, and 
the list goes on – in order to unlock their fullest potential. And this is exactly what students need 
during this time and what Hogan is committed to providing.  
 
When on-site education ceased in March 2020, Hogan leadership and staff stayed true to its core guide 
post and prioritized student and family needs across three primary areas: 

● Basic Needs - Hogan started a weekly food distribution schedule every Monday and 
Wednesday. Any Hogan family could pick up a week’s worth of breakfast and lunch on one of 
those days. Hogan staff passed out 39,000 meals to families from March to June. 

● Social-Emotional - Maintaining connected relationships with students and families, a key pillar of 
Hogan’s transformation, was a must. Hogan established a weekly contact expectation for every 
student. Staff met this expectation for over 85% of students from March to June.   

● Academics -  Students were provided learning opportunities through virtual lessons and 
educational packets, distributed on meal days. Technology resources were limited so Hogan 
prioritized devices for seniors needing to complete credits for graduation. Approximately 60% of 
students participated in learning activities virtually and 20% of students were engaged through 
the learning packets.   

 
The remainder of the 2019-20 school year was difficult in many ways. Students did not have technology 
or access to the internet.9 Families did not have transportation available to come to the school and pick 
up learning packets. Staff struggled with balancing their own at-home situations while working to meet 
the needs of their students.  
 
As COVID-19 raged throughout the summer and it appeared more and more likely that Hogan would 
begin the 2020-21 school year virtually, Hogan leadership created a plan that:  

● Ensured all students had access to technology as well as internet connectivity; 
● Provided for both asynchronous and synchronous learning opportunities; and 
● Supported teaching staff who were learning a whole new set of skills around delivering content 

through virtual platforms.   

 
9 Surveys demonstrated roughly half of students did not have access to devices in the home and 30% did not have internet 
connectivity outside of a cell phone.  
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With funds from the CARES Act and local funders, the school purchased additional devices, internet 
hotspots, and software to achieve 1:1 technology and internet access for all students. Teaching staff 
started the year a week earlier to participate in an expanded professional development schedule. As of 
this writing, Hogan has been 100% virtual for almost a full semester. The resilient Hogan team has 
embraced the opportunity to reimagine school and learning while keeping students and their needs at 
the forefront. Challenges endure related to comfort with technology, guardian supervision, home 
environments conducive to learning, family circumstances associated with the virus, and staff 
completely rewiring how they teach while managing their own home lives.  
 
Hogan is anxious to return to in-person learning, particularly for students with disabilities and students 
in the early grades, and will continue to diligently plan for multiple options while tracking State guidance 
and COVID-19 numbers. And while these eight months may be viewed as a setback to the 
transformation, Hogan continues day in and day out to push for excellence, be students’ advocates, 
and deliver thoughtfully planned instruction and career-related experiences.  
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A1:  Mission, Vision, Philosophy, and Goals 
 
Given what Hogan students need and deserve, the Board and leadership recognized the necessity of a 
bold new vision and direction that would best engage its students during their years at Hogan while also 
dramatically altering their long-term life prospects.  Following rounds of stakeholder feedback and 
revision,10 new mission and vision statements, and a manifesto, were established in spring 2020.  
 

Mission:  
Hogan Prep is an organization of leaders, 
educators, and mentors working closely 
with families and the community to help 
students unlock their greatest potential. 
Hogan prepares them for college and 
career success by providing education, 
experience, and passion that equips 
them with a distinct competitive 
advantage.  
 

Vision:  
To inspire our students, families, and 
community to succeed by unlocking their 
greatest potential. 
 

Manifesto: 
Every Hogan Prep student is a unique individual with talent, passion, and the power to reach their 
greatest potential. We champion their success through a community and culture of support, using 
education as a chance to transform curiosity into the positive pursuit of passion. We celebrate 
individuality and develop the confidence and skills to lead a life of impact, leadership, and legacy. We 
push our students to DO AMAZING!  
 
Hogan’s mission statement sets forth its purpose – equipping students with a distinct competitive 
advantage – so that, in an aspirational future, not only Hogan students, but their families and the larger 
community, are positively impacted with limitless potential unlocked, Hogan’s vision. The mission and 
vision statements are accompanied by a manifesto as a call to action for Hogan students and the 
community. It emphasizes individuality and the amazingness of each student as a mantra for what 
Hogan truly believes and a motivator amidst challenges and setbacks.   
 
The new mission, vision, and manifesto statements emphasize the limitless potential of every student. 
The focus is not on what adults can bring to students, but instead on recognizing the inherent 
greatness in each student with adults as facilitators of its actualization. Hogan believes every child 

 
10 Nine meetings were held with the Board, leadership team, staff, families, and students during 2019-20 to gather input and 
share revisions related to Hogan’s new focus and purpose. Meetings included a leadership retreat, beginning of year 
convocation, town halls, and professional developments. 
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inherently possesses unique talents, strengths, and passions. Through building strong, authentic 
relationships at Hogan with one’s self, teachers and school staff, and peers, students explore and learn 
what they love and what fuels them to excel academically and holistically. Without this drive, this 
passion, it is easy to say school and life are too challenging, too stressful and give up. Hogan wants 
students to own their greatness and passion while being their biggest supporters and connectors in 
seeing it through to fruition. The statements are intentionally inclusive of families and the community as 
well in recognition of the critical role a student’s extended environment plays in shaping one’s future 
and the school’s commitment to working side by side with these partners.  
 
Target Population  
 
The Hogan community is passionate about this new mission, vision, and manifesto and strongly believes 
this is the right focus for the school’s target population. Hogan has historically served and remains 
committed to serving predominantly Black, low-income students who reside in the most neglected and 
challenged areas along the SWOPE corridor in Kansas City. Hogan students reside in neighborhoods 
with high levels of poverty and reliance on public assistance, median income half that of Kansas City, 
lower life expectancy, and with the poorest performing schools in the city (see Section A5: Target 
Population, pg. 60, for more details and sources). As one of the most racially divided cities in the country 
along Troost Avenue, Black families in Kansas City have faced decades of residential and school policies, 
rooted in racism, that block their upward mobility and opportunity.11 These circumstances have kept 
students like Hogan’s in underperforming schools where expectations for them and their futures are 
lower12 and where dropping out and/or a low-wage job is a more likely outcome than pursuit of a 
successful postsecondary path and escaping generational poverty.13 
 
However, at Hogan, each student is seen as inherently amazing with passions and leadership waiting to 
be unlocked. There is not one right path Hogan students have to pursue; they call the shots in finding 
their personal success and fulfillment with Hogan adults serving as facilitators, advocates, and sources of 
inspiration along the way. Black, poor families in Kansas City covet far more – solid financial footing, 
social mobility, exciting career prospects – that have been withheld largely due to systemic injustices 
beyond their independent control. By tapping into students’ passions, providing a strong academic 
program and wraparound supports, and facilitating college and career opportunities, the life trajectories 
of thousands of students and families can be different.  
 
 
 

 
11 The New Santa Fe Trailer. (2020). Dissecting the Troost Divide and Racial Segregation in Kansas City. Available at: 
https://newsantafetrailer.blogspot.com/2020/06/dissecting-troost-divide-and-racial.html.  
 
12 Gershenson, S. and Papageorge, N. (2017). The Power of Teacher Expectations. Education Next. Available at: 
https://www.educationnext.org/power-of-teacher-expectations-racial-bias-hinders-student-attainment. 
 
13 Weller, C. (2019). African Americans Face Systematic Obstacles to Getting Good Jobs. Available at: 
https://www.americanprogress.org/issues/economy/reports/2019/12/05/478150/african-americans-face-systematic-obstacles-getting-good-jobs.  
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Educational Philosophy  
 
To support students in reaching their fullest potential, Hogan has embraced an educational 
philosophy that merges personalized learning and real-world, career preparedness. Although the field 
of education does not yet share one common definition for personalized learning,14 Hogan embraces a 
definition from the Personalized Education Group,15 which is to customize the learning experience for 
each student according to his or her unique learning styles, interests, current skill levels, and personal 
goals. Departing from the predominant “lock-step progression” model of schooling, a personalized 
learning approach allows students to exercise more agency over their learning pathways and to increase 
their sense of empowerment, engagement, and learning, resulting in improved student outcomes.16 
Hogan students have historically experienced a traditional, teacher-driven, one “right” way approach to 
education, an approach that has failed too many students for too long. Hogan was drawn to 
personalized learning for its student population because, not only does it align with the purpose of 
education at Hogan, which is to empower students to pursue their own paths to fulfill their own dreams, 
but there is also sound research demonstrating promising outcomes for closing student achievement 
gaps.  
 
Research has demonstrated a positive connection between using personalized learning strategies and 
accelerated academic progress. In a study17 of student-centered high schools in California that embraced 
personalized, career-based learning, students of color and low-income students saw achievement gains 
that were significantly greater than similar students at surrounding schools. In a report18 that compared 
achievement in 62 public charter and district schools, using comparison groups with similar academic 
performance and demographic profiles, the students in schools using personalized learning practices 
made gains in math and English language arts that were significantly greater than their peers, moving 
from below to above national averages within two years. A prior, affiliated report, suggested that 
personalized learning could be a tool by which educators close academic achievement and educational 
equity gaps and cited personalized learning practices that have strong evidence of effectiveness, 
including making time for individual student academic support, using data to understand student 
progress and make instructional decisions, and the use of technology to support personalization.19 
 

 
14 Herold, B. (2019). What is Personalized Learning? Education Week. Available at: https://www.edweek.org/ew/ 
articles/2019/11/06/what-is-personalized-learning.html. 
 
15 More information on the Personalized Education Group’s philosophy is available at: http://personalizededucation.org.  
 
16 American Institutes for Research. (2016). What is Personalized Learning and How Will We Know When It Works? Available at: 
https://www.air.org/resource/what-personalized-learning-and-how-will-we-know-it-works. 
 
17 Friedlaender, D., et al. (2014). Student-Centered Schools: Closing the Opportunity Gap. Stanford Center for Opportunity 
Policy in Education. Available at: https://edpolicy.stanford.edu/sites/default/files/scope-pub-student-centered-research-brief.pdf. 
 
18 Pane, J.F., et al. (2017). How Does Personalized Learning Affect Student Achievement? RAND Corporation. Available at: 
https://www.rand.org/pubs/research_briefs/RB9994.html. 
 
19 Pane, J.F., et al. (2015). Continued Progress: Promising Evidence on Personalized Learning. RAND Corporation. Available at:  
https://www.rand.org/pubs/research_reports/RR1365.html. 
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To further support students’ understanding that a Hogan education will set them up for practical, long-
term success, Hogan’s educational philosophy also embraces a focus on real-world, career 
preparedness. Research20 demonstrates that most students enroll in high school course pathways that 
lead to a dead end and ineligibility for desired postsecondary options with educators and students in 
low-income communities lacking opportunities to learn about jobs in the future workforce.21 Moreover, 
students’ life circumstances, including income level, gender, and immigrant status, have a stronger 
influence than academic performance on their career aspirations and workforce outcomes.22 Hogan 
does not want its students left out of the future of work. Instead of a reality where Black people are 
overrepresented in support roles, such as food service, truck driving, and clerical jobs that pay low 
wages and are vulnerable to outsourcing,23 Hogan wants its students to develop the academic, technical, 
and cross-cutting skills to participate in 
an evolving workforce and ultimately 
have a viable path to economic 
advancement and lifelong success. 
 
Furthermore, a career preparation 
focus is right for Hogan’s target 
population because historically, a focus 
on college has left too many students 
without a degree or quality job 
prospects. According to the Kauffman 
Foundation24, “for decades, the U.S. 
has operated under the premise that 
universal college completion is an 
achievable national goal - with the high 
school diploma representing a ticket to 
college rather than a signifier of career 
readiness. The problem is: for too 
many students, the traditional track 
simply doesn’t work.”  
 

 
20 Jimenez, L. and Sargrad, S. (2018). Are High School Diplomas Really a Ticket to College and Work? Available at: 
https://www.americanprogress.org/issues/education-k-12/reports/2018/04/02/447717/high-school-diplomas. 
 
21 Jimenez, L. (2020). Preparing American Students for the Workforce of the Future. Available at: 
https://www.americanprogress.org/issues/education-k-12/reports/2020/09/14/490338/preparing-american-students-workforce-future. 
 
22 Mann, Anthony, et. al.  (2020). Dream Jobs? Teenagers’ Career Aspirations and the Future of Work. Organization for 
Economic Cooperation and Development. Available at: https://www.oecd.org/berlin/publikationen/Dream-Jobs.pdf. 
 
23 Leins, C. (2019). Cities Struggle to Prepare African Americans, Latinos for the Future Workforce. Available at: 
https://www.usnews.com/news/cities/articles/2019-08-21/cities-struggle-to-prepare-african-americans-latinos-for-the-future-workforce. 
 
24 Kaufmann Foundation. Available at: https:/ /realworldlearning.kauffman.org/wp-content/uploads/sites/11/2020/06/ 
real_world_learning_infographic.pdf. 
 

https://www.oecd.org/berlin/publikationen/Dream-Jobs.pdf
https://www.usnews.com/news/cities/articles/2019-08-21/cities-struggle-to-prepare-african-americans-latinos-for-the-future-workforce
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The Kauffman Foundation further notes that good jobs, those that pay a living wage and offer an 
opportunity for career progression, require more than a high school diploma - but this more is not 
necessarily a college degree. Instead, this might also be an industry-recognized credential, some on-the-
job experience, or a certificate - all avenues Hogan is pursuing as part of its mission, educational 
philosophy, and theory of action. Furthermore, according to a 2017 report from the Mid-America 
Regional Council25, students who acquire market value assets are more likely to enroll in and complete 
either degree- or non-degree-bearing post-secondary education or training. 
 
Fostering career readiness is not unique to Hogan. There are a number of schools throughout the Kansas 
City region with career pathways and career and technical education programming. However, 
oftentimes these opportunities are only available for certain groups of students or within a completely 
distinct, alternative school. At Hogan, opportunities to earn market value assets are not only open to 
and facilitated for all students, they will also be tailored to students’ personal passions and strengths.      
Hogan is one of only two charter schools, however, in the region with a focus on programming and 
opportunities related to real world learning and market value assets and the only charter school with 
a continuum from PreK-12 that intentionally builds and deepens over time. Hogan is also particularly 
proud of the intentionality with which personalization is woven holistically into all aspects of the 
program - not simply future career pathways and experiences, but also individualized learning plans, 
advocates, student leadership opportunities, and the instructional model. This is a vision for holistic 
transformation that sets Hogan apart.  
 
Graduate Profile  
 

Hogan graduates will have a Distinct Competitive Advantage as they enter their postsecondary life. This 
focused end goal is explicitly stated in Hogan’s mission statement: Hogan prepares them for college and 
career success by providing education, experience, and passion that equips them with a distinct 
competitive advantage. This means that every graduate not only earns a high school diploma, but 
masters core academic content, has the necessary social-emotional and core competency skills, and 
earns at least one market-value asset (MVA) so they are equipped for ongoing learning and future 
career opportunities beyond high school.  
 
Hogan has adopted the MVA definitions utilized by the Kauffman Foundation26 as part of the Real World 
Learning initiative, which include: 

● Work experiences, including internships and client projects;  
● 9+ college credits; 
● Industry recognized credentials; and  
● Entrepreneurial experiences.  

 
25 Mid-America Regional Council. (2017). Career and Tech Education in Greater Kansas City. Preparing High School Students for 
the Next Step. 
 
26 More information regarding MVA definitions is available at: https://www.kauffman.org/wp-content/uploads/2020/04/ 
28562_KAUFF_MarketValueAssetDefinitions_8x11_R10.pdf. 
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According to a report27 regarding 
workplace competencies students 
need for future success, “significant 
shifts in the global economy, the 
prevalence and sophistication of 
technology and the impact of both 
of these dynamics on the national 
and regional workforce have 
generated uncertainty about the 
skills and knowledge students need 
in order to be successful in 
tomorrow’s economy... 
competencies provide educators 
with a clear set of skills, mindsets, 
and knowledge that students need 
in order to compete for jobs in the 
regional workforce.” Therefore, a 
Hogan graduate will not only be 
recognized by their passion, 
academic knowledge, and career 
preparation, but also through their strong skills in:     
 
1. Critical Thinking and Problem Solving 
2. Collaboration Across Networks and Leading by Influence 
3. Agility and Adaptability 
4. Initiative and Entrepreneurialism 
5. Effective Oral and Written Communication 
6. Accessing and Analyzing Information 
7. Curiosity and Imagination 
 
These seven core competencies are based on the work of Tony Wagner, currently a Senior Research 
Fellow at the Learning Policy Institute, who previously held various positions at Harvard University for 
more than twenty years, including four years as an Expert in Residence at the Harvard Innovation Lab 
and the founder and co-director, for more than a decade, of the Change Leadership Group. The seven 
core competencies were first set forth in his book, The Global Achievement Gap28, and built upon in his 
subsequent book, Creating Innovators. Based on extensive interviews and classroom visits, the books 

 
27 KC Rising Human Capital Common Sectors Competencies Task Force. (2016). Common Sector Competencies for the Kansas 
City Region. Available at: http://kcworkforce.org/Assets/reports/CommonSectorCompetenciesReport.pdf. 
 
28 Wagner, T. (2010). The Global Achievement Gap: Why Even Our Best Schools Don’t Teach the New Survival Skills Our Children 
Need — and What We Can Do About It.  

https://learningpolicyinstitute.org/
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present a compelling case for why the 21st century competitive global economy demands that schools 
foster such competencies - reading, writing, and math are no longer enough.   
 
Hogan also developed profiles for 5th and 8th grade graduates to utilize as benchmarks for ultimately 
achieving the collective desired outcomes for each graduate – a distinct competitive advantage (see 
below). Each profile encompasses a solid academic foundation, core competency development, and 
career preparation. Progress towards these outcomes will be catalogued for every student K-12 within 
individualized education plans.  

 
Hogan’s Theory of Action: Implementing Personalized and Real-World Learning 
 
To achieve this profile of success for a Hogan graduate, Hogan developed a theory of action, which the 
team views as a framework for implementing its personalized learning, real-world focused education 
philosophy. Hogan’s theory of action is rooted in building authentic relationships with each individual 
student and understanding individual interests, needs, and ambitions while providing a strong 
academic program, college and career opportunities, and holistic supports so that ultimately students 
graduate ready for lifelong success. The personalized, career-focused philosophy is specifically woven 
into three primary areas: (1) Career-related activities, (2) Advocacy model, and (3) Hogan’s approach to 
teaching and learning that intentionally build and deepen over time throughout K-12. Each of these 
components are described in greater detail below.  
 

• The learner is reading and writing on/above 
grade level.

• The learner thinks about numbers, masters 
numeracy, and problem solves in multiple ways 
without giving up. 

• The learner expresses emotions to self and 
others in appropriate ways. 

• The learner manages emotions in a manner 
sensitive to self and others with minimal adult 
guidance.

• The learner uses organizational skills and 
strategies to focus attention toward personal 
and academic goals. 

• The learner developed a foundational 
understanding of the core competencies. 

• The learner is becoming aware of self-interest 
and of the various career paths available to 
him/her. 

• The learner, with advocate guidance, begins 
development of an Individualized Learning 
Plan.

• The learner participated in career awareness 
activities, including career days and speakers, 
field trips, occupation spot lights, and after-
school clubs. 

Profile of the 5th Grade Student 
who is Middle School Ready

Profile of the 8th Grade Student 
who is High School Ready

Profile of the 12th Grade Student 
who is Graduation Ready

• The learner reads, writes, and speaks 
effectively and on/above grade level.

• The learner mastered core academic content 
that s/he can transfer to novel situations. 

• The learner thinks critically and solves complex 
problems. 

• The learner works collaboratively with others. 
• The learner develops solutions to academic, 

social, career, and personal challenges. 
• The learner communicates effectively. S/he 

clearly organizes data, findings, and thoughts 
in both written and oral communication. 

• The learner has learned how to learn and 
monitors and directs his/her own learning. 

• The learner is aware of self-interests and 
possible career pathways. 

• The learner further developed his/her 
Individualized Learning Plan that articulates 
learning goals, career opportunities, and plans 
for reaching future goals. 

• The learner participated in career exploration 
activities, including college visits, industry 
tours, job shadows, client projects, and in- and 
after-school events and clubs.

• The graduate is reading, writing, and speaking 
effectively and on/above grade level.

• The graduate mastered core academic content 
as evidenced by passing end of course exams. 

• The graduate authored a quality research 
paper. 

• The graduate achieved a competitive score on 
one or more college/career postsecondary 
assessments. 

• The graduate earned one or more market 
value assets aligned to postsecondary plans.

• The graduate exemplifies all core 
competencies – critical thinking and problem 
solving, collaboration and influence, 
adaptability, initiative, effective 
communication, analytical skills, and curiosity 
and imagination. 

• The graduate completed an Individualized 
Learning Plan, summarizing all goals, 
accomplishments, and future postsecondary 
plans. 

• The graduate has a defined plan for long-term 
success aligned to passions and prior 
experiences.
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(1) Interest and Career Awareness, Exploration, and Preparation 
 
The theory of action emphasizes a continuum of student activities and opportunities that support 
development of individual passions and college and career pursuits. This continuum is broken into three 
phases - awareness in elementary school, exploration in middle school, and preparation in high school - 
described further below.  
 
Elementary School: Provide Awareness  
At Hogan, self-determination and self-awareness is a lifelong process that begins in the primary grades. 
Students are provided regular opportunities to reflect on and recognize their individual character, 
feelings, motives, and desires while also becoming aware of the various career paths available to them, 
particularly through classroom activities and field trips. With any trip - either virtual or in-person - taken 
in the elementary school, the expectation is to make a career connection and spur conversations with 
students about such career paths, what it takes to get there, why it’s a worthwhile pursuit, etc. The trip 
application form was intentionally revised during the 2019-20 school year to include questions related 
to how classroom activities before and after a trip and the trip itself will connect to career awareness. At 
the same time, students will have rigorous academic experiences to ensure they are on-track and on-
time with meeting academic standards and developing essential skills (core competencies). 
 
Middle School: Exploration 
Following initial awareness in elementary school, middle school is time to further explore and add depth 
to students’ understanding of a multitude of career paths. Middle school students engage in advocacy 
class, a daily scheduled class dedicated to career exploration and the development of social-emotional 
and core competencies necessary for career success. To dive deeper into different career fields, all 
eighth graders take part in a dedicated career exploration course. During advocacy and career 
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exploration courses, students will also have the opportunity to complete interest surveys, job 
shadowing, and mock interviews. Eighth graders will also have the opportunity to visit the high school 
and learn about the career pathway options and competitive advantage pursuits available to students.  
 
High School: Preparation 
At the high school level, students refine their personal passions and hone in on career paths aligned to 
such passions and their personal strengths, particularly through advocacy and freshman seminar 
courses, as part of the freshman academy. After freshman year, students pursue one of two established 
career pathways/academies: 1) health and human services and (2) business, industry, and design. These 
pathways were selected due to student interest and demands of the current workforce. Students and 
teachers participated in design team meetings and students completed several surveys and work 
profiles to ensure their voices and opinions were front and 
center in decision-making. Significant research and discussion 
took place regarding needs and prospects of the metropolitan 
area workforce as part of the Kauffman Real World Learning 
cohort and as a leadership team with support from PREP-KC, 
Dr. Cynthia Lane, and Dr. Brad MacLaughlin, co-founder of K12 
Perform and a retired superintendent with experience 
overseeing the development of career and technical education 
programs. Leadership studied Mid-America Regional Council 
(MARC), Regional Workforce Intelligence Network (RWIN), and 
KC Rising Reports29 for the fastest growing occupations in the 
current landscape as well as the projected growth of 
occupations through 2030 across education levels to inform 
the Hogan academies.  
 

Hogan Academies 

Health and Human Services Academy Business, Industry, and Design Academy 

Human and Public 
Service 

Health and Life 
Science 

Business and 
Analytics 

Engineering and 
Design 

Industry  
Technology 

$30,000 -$50,000 
Salary Range 

$54,259  
Average Salary 

$55,000  
Average Salary 

$57,000-$86,000 
Salary Range 

$42,000 - $73,000 
Salary Range 

 
The pathways are intentionally broad so as to afford students opportunities for specialization and 
personal competitive advantage pursuits within each umbrella. For example, fields such as biomedical 
science, sports medicine, and teaching all fall within health and human services and fields such as 
architecture, business analytics, and engineering all fall within business, industry, and design. Career 

 
29 RWIN reports available at: http://www.kcworkforce.com/reports.htm.  KC Rising reports and metrics available 
at: https://www.marc.org/Data-Economy/Regional-Prosperity and https://kcrising.com/.  

http://www.kcworkforce.com/reports.htm
https://www.marc.org/Data-Economy/Regional-Prosperity
https://kcrising.com/
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pathway programs have proven successful. New research from the Stanford Center for Education Policy 
Analysis30 found that after California school districts implemented career pathway programs, dropout 
rates in those districts declined by 23 percent. 
 
Within each pathway, students will have tailored experiences within required courses, as well as distinct 
courses and experiences outside the school aligned to their career interests and passions. For example, 
while all students will be required to take biology, students may engage in marine biology experiences 
within the general course or participate in the biomedical science program based on their interests.  

Since 2019-20, Hogan has already enhanced its partnerships and programmatic offerings as part of the 
career pathways. These include:  

● A Grow Your Own partnership with the University of Missouri - Kansas City (UMKC) and the 
Institute of Urban Education as part of an education track within the health and human services 
pathway;31  

● Dual enrollment partnerships with the University of Central Missouri32 and Missouri Western 
State University33 for students pursuing college credit in both pathways;  

● Client-Connected projects with local partners, including Goodwill MoKan for marketing and 
sustainability projects and CommunityAmerica for a financial management project; and  

● Purchase of Project Lead The Way (PLTW)’s biomedical science program.  
 
Students who participate in the PLTW biomedical science program learn firsthand the roles of medical 
investigators, surgeons, and biomedical engineers. The program's collaborative, hands-on explorations 
inspire students to make an impact on the lives of those around them, while preparing them with the 
know-how and experience to make their ideas a reality. The program includes multiple one-year 
courses, including:  

● Principles of Biomedical Science: From design and data analysis to outbreaks, clinical empathy, 
health promotion, and more, students explore the vast range of careers in biomedical sciences. 
They develop not just technical skills, but also in-demand, transportable skills that they need to 
thrive in life and career. 

● Human Body Systems: Through projects such as determining the identity of a skeleton using 
both forensic anthropology and DNA analysis, students examine the interactions of human body 
systems and apply what they know to solve real-world medical cases. 

● Medical Interventions: Students delve into activities like designing a prosthetic arm as they 
follow the life of a fictitious family and investigate how to prevent, diagnose, and treat disease. 

 
30 Bonilla, Sade. (2019). Connecting High School, College and the Labor Market: Evidence on the Scale-up of Career Pathways in 
California. Stanford Center for Education Policy Analysis. Available at: https://cepa.stanford.edu/sites/default/files/wp19-03-v201905.pdf. 
 
31 Information regarding the Grow Your Own Partnership is available at: https://education.umkc.edu/outreach-
research/institute-for-urban-education/programs-and-services. 
 
32 Information regarding the WeMET Consortium at the University of Central Missouri is available at: 
https://www.ucmo.edu/offices/extended-studies/wemet-western-mo-educational-technology-consortium. 
 
33 Information regarding the Early College Academy at Missouri Western State University is available at: 
https://www.missouriwestern.edu/eca. 

https://www.pltw.org/our-programs/pltw-biomedical-science-curriculum%23curriculum-1
https://www.pltw.org/our-programs/pltw-biomedical-science-curriculum%23curriculum-2
https://www.pltw.org/our-programs/pltw-biomedical-science-curriculum%23curriculum-3
https://cepa.stanford.edu/sites/default/files/wp19-03-v201905.pdf
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● Biomedical Innovation: Students build on the knowledge and skills gained from previous 
courses to design their own innovative solutions for the most pressing health challenges of the 
21st century. 

 
Hogan added a new market value assets coach position to the high school team before the 2020-21 
school year. This individual is responsible for deepening existing and forging new partnerships related to 
the career pathways and individual learning plans. Should students demonstrate an interest or passion 
for a field that does not as easily align with what is offered, the market value assets coach can seek out 
new opportunities as needed. The market value assets coach is also pursuing partnerships with local 
community colleges to afford students additional opportunities to spend time on college campuses and 
earn college credits. Hogan sincerely values its current partners and looks forward to deepening and 
expending these partnerships over the next charter term in pursuit of its vision and theory of change 
rooted in exploration of passions through college and career experiences.   
 
(2) Advocacy Model 
 
Every student, K-12, is paired with an advocate, who serves as the primary contact between the student 
and his or her family. The language is intentional - Hogan is implementing an advocacy model, not an 
advisory model. Advising insinuates telling individuals what to do, a top down approach, whereas 
advocacy signals supporting people in making their own decisions. This student-centered approach to 
advocacy aligns with the revised Hogan mission and vision where all students’ given greatness and 
potential is unlocked through relationships, programming, and experiences.  
 
Advocates: In elementary school, the advocate is the student’s primary classroom teacher. In middle 
school, students are cohorted and matched with an advocate. At the high school level, all freshmen are 
matched with an initial advocate and a different advocate for the remainder of their high school 
experience based on career interest. All students have a dedicated advocacy class for focusing on social-
emotional and core competency development. Additionally, at the middle school, a career exploration 
course will also be added in spring 2021 and facilitated by advocates. At the high school, in addition to a 
focus on social emotional learning, advocacy class focuses on goal setting and tracking and career 
preparation.  
 
Expectations: Advocates are expected to truly get to know each student individually, his or her 
strengths, interests, and challenges academically, socially, and behaviorally. Advocates support students 
in their cohort with the development of their individualized learning plans (ILPs), which are continuously 
built out throughout the student’s years at Hogan. ILPs are student-owned and support their self-
reflection of who they are and what they want – their personal and academic goals, their strengths and 
growth areas, their habits of mind and work – in designing an educational path to achieve their goals. 
ILPs will contain more than just performance data and report cards/transcripts, but also core 
competency development, extracurricular participation, interest surveys, career exploration projects, 
and other ongoing artifacts and plans pertaining to passion pursuits and career goals. ILPs allow 
students to receive input and guidance as they progress down their personalized educational path. 

https://www.pltw.org/our-programs/pltw-biomedical-science-curriculum%23curriculum-4
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Students will have dedicated time regularly allotted during advocacy class for ILP development, self-
reflection, and engagement with one’s advocate. 
 
Accountability: To ensure every student is actively building a comprehensive ILP from K-12, Hogan 
leadership is assessing various learning platforms for developing and housing ILPs. Leadership is using 
the following criteria34 to guide selection of a platform that supports both personalization of learning 
and development of a high quality ILP:  

x The learning platform can maintain a record of student performance information (e.g., transcripts, 
report cards), student interests, career-related exploration and experiences, and track progress of 
standards and competencies; 

x The learning platform has space where students can curate their achievements, projects, and 
competencies; 

x The learning platform allows for targeted feedback by advocates/teachers; 
x The learning platform provides advocates/teachers a way to track formative assessments of 

standards and competencies to support meeting students' needs in real time; 
x The learning platform has a K-8 badging program to incentive student involvement; 
x The learning platform stores information consistently and the ILP is easily transitioned throughout 

each student’s Hogan experience; and 
x The learning platform provides the ability to analyze and aggregate these various components for 

leadership and Board reporting and strategizing.  
Hogan plans to identify a preferred learning platform no later than summer 2021 for launch during the 
2021-22 school year.  
 
Through a sense of connection with one’s advocate, dedicated time to intentionally discuss and build 
social emotional skills and core competencies, and the development of individualized learning plans, the 
intent is for students to build their own confidence as current and future leaders. Leadership is further 
fostered in the elementary school through student-led conferences, where students share their work, 
data, and career activities with their parents/guardians. Additionally, third through fifth grade students 
have the opportunity to participate in a Hogan Young Leaders Academy, which includes participation in 
a series of leadership capacity workshops to support the development of core competencies. Hogan 
leadership plans to expand this program into the middle and high schools during the next charter term. 
Currently, at the middle school, all sixth graders take a fall leadership course, which covers topics such 
as personal responsibility, community building, goal setting, and confidence, to aid in setting a strong 
focus for the middle school years. Lastly, at the high school, students have the opportunity to earn a 
micro credential in a leadership program. These courses provide a comprehensive background on the 
different styles of leadership and the knowledge base needed by individuals in leadership positions.  
 
 
 

 
34 The Personalized Learning Plan Process from the Vermont Agency of Education (https://education.vermont.gov/student-
learning/personalized-learning) and Portfolium (https://portfolium.com) informed the criteria.  
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(3) Teaching and Learning 
 
In addition to career, advocacy, and student leadership programming, personalized and real-world 
learning is further promoted through the innovative instructional model the school is seeking to 
implement over the next charter term. The educational program is personalized by tailoring to the 
student’s learning styles, interests, current skill levels, and personal goals. Students are actively 
involved in constructing their own knowledge. The new model also emphasizes real-world learning, 
where students are actively engaged in authentic work that is aligned to their passions and prepares 
them for life after high school. This emphasis includes simulated client projects where students are 
actively engaged in career experiences or multidisciplinary projects rooted in students’ interests. At 
the high school, the future of personalized learning also entails further exploring ways to 
individualize the pace of learning to afford greater flexibility for activities and experiences that build 
distinct competitive advantages. This shift in instructional approach is described in further detail in 
Section A2: Curriculum and Instruction (pg. 35). 
 
 

 
 
 
 
 
 

Personalized, Real-World Philosophy and Theory of Change 
Career Readiness, Advocacy, and Teaching and Learning 

 
Sadia is a new 4th grader who excels at math and loves helping others. Her class takes a field trip to the 
UMKC School of Nursing and Health Studies and she couldn't stop talking about it for weeks. In 5th grade, she 
engages in a multidisciplinary unit and project related to fighting the flu and how the immune system uses 
its memory. In middle school, she participates in the HOSA future health professionals club and explores 
STEM careers with her advocate, while documenting her career inventory results and goals in her ILP.  
 
During high school, Sadia eagerly joins the Project Lead The Way biomedical science pathway, where she 
immerses herself in multiple real-world projects, dissecting a sheep’s heart and exploring the concepts of 
biology and medicine to determine factors that led to the death of a fictional person. She also has the 
opportunity to complete  an internship at the Truman Medical Center during her senior year and learn 
firsthand about behavioral health services. Her ILP now contains a complete roadmap and resume of her 
accomplishments from 4th through 12th grade that she utilizes in preparing college applications. She is 
accepted into a Bachelor of Science in Nursing (BSN) program at the KU School of Nursing and is on the path 
to becoming a Nurse Practitioner, her dream job, with a starting salary of $105,000. 
 
Through each of these experiences, Sadia found and explored her passions, which built commitment 
to her education, and ultimately resulted in a career path that she not only loves, but that will also 
allow her to achieve financial stability and pursue her other life goals.  
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Long-term Vision and Goals 
 
By fully implementing a personalized, career-focused philosophy and the theory of action over the next 
charter term, Hogan will have successfully reimagined education and serve as a proof point that poor, 
Black students in challenging situations are untapped sources of talent who are capable of being 
successful, improving their community, and changing the narrative. Students will have discovered their 
“why” and developed clear plans to achieve personal life goals. They will know their inherent value, 
greatness, and the deep love Hogan showed for who they are and where they want to go in life. Hogan 
will graduate classes filled with future engineers, nurses, nonprofit directors, teachers, journalists, 
electricians, and careers not yet imagined. Each graduate will exude excitement for their personal 
definition of future success with a concrete path to fulfilling work and financial stability. 
 
To realize this long-term vision, in five years, more Hogan students will read and complete math on 
grade level with a strong academic foundation for future success. Hogan students will be building out 
robust individualized learning plans that not only demonstrate their academic growth, but also their 
career interests and plans. There will be tailored courses of study and postsecondary goals aligned to 
these plans, and a host of artifacts and notes related to projects and experiences that are building social-
emotional and core competencies. Students will articulate what they are passionate about, their 
concrete plans to achieve personal dreams, and a sense of pride that Hogan bolstered their confidence 
and commitment to education. 
 
In five years, the organization will analyze all resources differently. Time, money, people, etc. will all 
work in concert to give each student a unique experience that helps them reach meaningful goals and 
their greatest potential. The Board, leadership, and staff will be fully committed to this work and 
unafraid to be creative and take risks because they are driven by student success. They will be walking 
ambassadors of an organization that prides itself on doing what is best for young people at all times. The 
organization will be accountable for and celebrate metrics that clearly and specifically represent student 
life success. 
 
Because of this transformation, in ten years, Hogan will be a leader in personalized, real-world learning 
that is truly rooted in believing in the unique greatness of each student. Hogan will share its model 
with schools in Kansas City and nationwide because its bold rethinking of education is working for the 
students who society has perpetually failed. Hogan’s reputation and network will be so strong that 
businesses and universities will aggressively compete for Hogan students during and after high school 
due to the knowledge, skills, and competencies they demonstrate. 
 
In ten years, Hogan envisions graduates returning to share about the lives created and the dreams 
fulfilled that they never knew existed or were possible without Hogan. Hogan students may still be 
living in and positively impacting the SWOPE Corridor or they may be off changing the world for the 
better, while still finding ways to positively impact their home community. Ultimately, thousands of 
Black, poor students are defying the circumstances of their upbringing and living fulfilling, meaningful 
lives.  
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To achieve this long-term vision, Hogan has set goals for the next charter term aligned to its mission, 
graduate profile, and transformation priorities. These include academic goals related to:  

● Growing the acquisition of market value assets and increasing graduation rates as evidence of 
graduating students with a distinct competitive advantage; 

● Reducing the percentage of students scoring below basic on state assessments, to a level below 
the state super subgroup,35 as evidence of a stronger academic foundation; 

● Increasing MPI scores, by building and overall, to close the gap to the state super subgroup and 
demonstrate academic preparedness at key transition points; and 

● Demonstrating accelerated STAR growth as evidence of gaining ground on peers nationwide. 
 
In order to achieve these ambitious academic and mission-related goals, Hogan has set organizational 
goals related to retaining high quality teachers and maintaining strong Board engagement. Lastly, to 
support Hogan’s long-term facilities vision of two, consolidated new and renovated buildings to support 
personalized, 21st century learning, Hogan has set a financial goal related to growing cash reserves. This 
long-term facilities plan is discussed further in Section C3: Facilities (pg. 113) and details related to 
school-wide goals are found in Section A7: School-Specific Goals (pg. 73).  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
35 The state super subgroup comprises outcomes for Black, Hispanic, low income students, students with disabilities, and 
English learners. 
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A2: Curriculum and Instruction 
 
To support a mission and vision that is student-centered, personalized, and prepares students for  
postsecondary success, a more innovative instructional model is vital, characterized by (1) 
differentiated assignments, supports, pace of learning, (2) project based and authentic learning 
experiences tailored to students’ interests and career plans, and (3) student application of core 
competencies. This instructional paradigm shift is underway, and its support with curricula 
enhancements, are described in greater detail below.  
 
Instruction 
 
The new instructional model is grounded in the Danielson Framework for Teaching. The Framework is a 
vision of instructional excellence, a roadmap for pursuing it, and a set of discrete practices that describe 
it. The Framework for Teaching is a common language for instructional practice that is grounded in a 
philosophical approach to and understanding of great teaching and the nature of learning. There are 
four domains of teaching responsibility, 22 components, and 76 elements. The four domains focus on (1) 
Planning & Preparation, (2) The Classroom Environment, (3) Instruction, and (4) Professional 
Responsibilities. This framework describes what teaching and learning looks and sounds like in 
classrooms and provides a common language for instructional practice in support of a shared 
understanding of teaching and learning. By utilizing this Framework, student agency and engagement 
increases, which aligns squarely with Hogan’s focus on the student as front and center in his or her 
learning and future plans. 
 
The Danielson Framework for Teaching is a credible research-based model of instruction that has been 
utilized in school districts across the nation. According to the Danielson Group, the Framework for 
Teaching has long been the gold standard and most widely used definition of teaching practice in the 
United States. Several large research studies have demonstrated its predictive validity for student 
outcomes. In a study from the University of Chicago’s Consortium on School Research36, teachers with 
the lowest observation ratings across almost all of the framework components also had the lowest 
value-added measures—and the value-added measures increased as the teacher’s rating increased     . 
This relationship was statistically significant for all components, suggesting the Framework was 
measuring practice in a valid way. 

 
Given the volume of elements included in the Framework for Teaching, the Chief Academic Officer, 
instructional coaches, and principals sought to utilize baseline observation data during the 2019-20 
school year to identify priority elements of focus that would yield high returns in improving instructional 
practices and student engagement. Key areas of concern identified included:  

● Teachers struggling with standards-based planning as learning activities did not meet the intent 
or rigor of state standards;  

 
36 Sartain, L., Stoelinga, S.R., and Brown, E.R. (2011). Rethinking Teacher Evaluation in Chicago. University of Chicago 
Consortium on School Research. Available at: https://files.eric.ed.gov/fulltext/ED527619.pdf. 
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● Conditions for learning were not present and instructional time was not being maximized with 
significant redirects;  

● Student engagement was low with lower level compliance and recall activities; and 
● Teachers were not assessing student learning in real time to make adjustments to meet 

students’ needs.  
 
These concerns were cross walked with the Danielson Framework for Teaching elements to identify 
priority elements of focus for teacher development and support. From this crosswalk, the Hogan Five 
were selected as they explicitly address expectations for aligning lessons to outcomes, setting classroom 
systems and management expectations, and how to engage students and assess student progress. The 
Hogan Five have been the focus of professional development, instructional coaching, and professional 
learning communities since summer 2020. The Hogan Five include:  
 
1C: Setting Instructional Outcomes  

● Outcomes show what a student will do or learn because of a particular lesson.  
● Outcomes are clearly stated and show student learning as a result. 
● Outcomes reflect high expectations while relating to the individual needs of each student.  
● Instructional objectives reflect a variety of learning outcomes such as knowledge, conceptual 

understanding, and critical thinking.  
 
2C: Managing Classroom Procedures 

● Students participate in different types of 
activities - large group, small group, and 
independent work.  

● Little instructional time is lost in procedural 
activities; students know the “drill” and 
execute it.  

● Teachers have materials at hand and students 
know routines for distribution and collection of 
materials with minimal disruption. 

 
2D: Managing Student Behaviors 

● It is clear from what the teacher says, or by 
inference from student actions, that 
expectations for student conduct have been established and are being implemented.  

● Teachers move subtly to help students when necessary to re-engage with the content in the 
lesson, addressing misbehavior early when possible.  

● When an incident occurs, the teacher tries to understand the root cause and respond in a way 
that respects the student’s dignity 
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3C: Engaging Students in Learning 
● Students are actively doing their work, rather than watching the teacher do work. 
● The lesson and student tasks provide cognitive challenge, invite students to explain their 

thinking, and encourage reflection on what they have learned. 
● Students are highly motivated to complete all tasks and persist when challenged.  
● The lesson has suitable pacing of lesson - neither rushed nor dragged with time allotted for 

closure and student reflection.  
 
3D: Using Assessments in Instruction  

● The teacher measures whether students have met the instructions outcomes. 
● The teacher poses specifically created questions to elicit evidence of student understanding.   
● The teacher monitors student understanding and provides feedback to students.  
● Multiple assessment forms are utilized, including informative (checks for understanding, 

observation), formative (exit tickets, proficiency checks), and summative (end of unit test, STAR, 
Evaluate).  

● Students assess their own work against established criteria. 
 
While the Danielson Framework, and Hogan Five subset in particular, are essential, foundational 
elements for high quality instruction, they alone do not encapsulate the full instructional vision for 
Hogan aligned to a personalized, real-world focused educational philosophy. Drawing further from the 
Personalized Education Group,37 to implement the philosophy, instructional planning and execution shall 
encompass:  

● Tailoring how students spend class time and the types of assignments and projects completed to 
their learning styles, interests, current skill levels, and personal goals;  

● Allowing for extra time and assistance to master concepts a student finds difficult, while also 
allowing a student to move quickly through mastered content, thus eliminating arbitrary 
limitations on student progress;  

● Building recognition that the future of work and the world is dynamic and requires that students 
“learn how to learn” and gain competencies that will aid in success of current learning targets 
and those yet to be imagined;  

● Facilitating student ownership over their learning where they carry the cognitive load and ask 
questions to push their thinking; 

● Pushing students to think creatively and engage in independent, critical thinking;  
● Students identifying and understanding cause and effect relationships and recognizing 

connections that span and go beyond content areas;   
● Designing and facilitating authentic, project-based learning experiences, linked to real-world 

situations, for students to apply their knowledge of content, problem-solving skills, and core 
competencies. Projects and experiences are aligned to career goals and personal interest at the 
high school;  

 
37 Personalized Education Group. Personalized Education Philosophy and Goals. Available at: 
https://drive.google.com/file/d/172m1reu_la_NaBkhXpSSHnJw-Qn1lEkb/view. 
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● Connecting experiences students are having outside the classroom – dual enrollment, client 
projects, internships, etc. – to the mastery of learning of standards and the development of core 
competencies; and  

● Developing students’ persistence through difficult and challenging tasks.  
 
Through implementation of this approach to teaching and learning, students will develop the core 
competencies articulated in the graduate profile, ultimately preparing them well for their personalized 
path to success. Over the next charter term, Hogan leadership envisions a gradual shift in the role of a 
teacher from content deliverer to experience curator to more closely align with its student-centered 
mission and personalized learning educational philosophy.  
 
Instructional Support  
 
With a shift to a more student-centered, personalized learning model, teachers will need tailored, 
ongoing supports to build their confidence and toolbox for effective execution. Hogan leadership 
instituted an array of job-embedded professional learning and supports for teachers, including 
instructional coaching, professional learning communities, and other professional development 
opportunities. Instructional coaches are regularly providing feedback to teachers and the leadership and 
coaches are analyzing observation data to target supports and plan professional development.  
 
With the number of new staff at Hogan and teachers new to the profession, the focus of instructional-
related professional development since 2019-20 remains the Danielson Framework for Teaching and 
particularly the Hogan Five (the five prioritized elements of Danielson). Additionally, the Hogan 
leadership team participated in a prioritization and action planning meeting in November 2020 following 
its external school quality review. During this meeting, the team analyzed results from the school quality 
review report and identified focused instruction as the prioritized area of growth. The team has since 
created and shared explicit expectations around focused instruction, which will be utilized in tandem 
with the Hogan five for ongoing professional learning and support with a short-term goal of effective 
implementation of focused instruction in 80% of lessons and by 80% of teachers by March 31, 2021.  
 
The Hogan Five and focused instruction action plan will remain the priority of instructional support 
through the 2021-22 school year. Thereafter, the focus will shift to other elements of the Danielson FFT 
and deepening implementation of tenants related to personalized, real-world learning for building 
student core competencies. The timing of a comprehensive shift in focus will largely depend on building 
teacher capacity and tracking the number of teachers meeting expectations within the Hogan Five 
Observation Data Dashboard. School leaders and instructional coaches are providing teachers with clear, 
ongoing feedback of their teaching strengths and areas in which to grow. Student learning data will also 
drive the speed of instructional focus and support with data regularly analyzed and monitored toward 
goals at the individual student, classroom, building, and schoolwide level.   
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The objective is to begin building upon the Hogan Five foundation through introduction of tenants of 
personalized, real-world learning and the development of student core competencies during summer 
2021 professional development. Thereafter, moving into the 2021-22 school year, personalized, project-
based, and real-world learning will also be woven into professional development opportunities, 
instructional coaching, and professional learning communities. These opportunities will include 
concrete, specific examples of language, questions, and student activities that can promote the core 
competencies and how the core competencies are articulated within the curricula. There will also be an 
emphasis on literacy professional development as a critical component of the 5th, 8th, and graduate 
profiles is reading and working on grade level – students cannot graduate with a competitive advantage 
if they are reading several grade levels behind. Ongoing professional learning supports are described in 
greater detail in Section B4: Staff Recruitment, Retention, Replacement, and Training (pg. 95).  
 
Collectively, the Danielson Framework for Teaching, amplified by personalized learning tenants and the 
development of core competencies, set forth expectations for an instructional model that aligns with 
Hogan’s vision for a personalized learning experience that prepares students for lifelong success. This 
vision for truly student-centered learning, which fosters not only mastery of standards but 21st century 
competencies, will ultimately drive students’ preparation for postsecondary opportunities and 
fulfillment of their aspirations.  
 
Curriculum 
 
Hogan is investing in high quality curricula that align with a personalized, real-world approach to 
teaching and learning. Recent investments in new ELA, math, and science curricula support the 
development of graduates with strong academic foundations, real-world experiences, and core 
competencies necessary to pursue personalized paths to success. Eureka Math, Wonders, Amplify ELA, 
and Amplify Science specifically support Hogan’s educational philosophy and instructional approach 
through: 

● Embedding differentiation into the content and supplemental resources, a key to personalized 
learning and accelerating the academic growth of Hogan’s student population;  

● Supporting active participation, conceptual understanding, and critical thinking, which fosters 
core competency development;  

● Including real-world examples, application, and investigations;  
● Reflecting a horizontal, vertical, and spiraling design that reinforces students’ proficiency as 

critical, creative, and self-regulated learners; and  
● Monitoring personalized and student-centered learning outcomes.  

 
In subject areas where outdated or no curricula currently exist, Hogan plans to complete curricula 
review cycles by the end of the 2020-21 school year to inform recommendations on changes and new 
investments that align with these priorities for personalized, real-world teaching and learning. Further 
details related to all curricula currently used and plans for future review are described below. 
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Mathematics Curriculum 
 
Hogan invested in the purchase of Eureka Math from K-12 for the 2019-20 school year. In selecting 
Eureka Math, Hogan prioritized a curricula that builds a conceptual understanding of mathematics, 
where students construct and apply their knowledge through exploration, discussion, and application.  
Eureka Math’s stated goal38 is “to help all students become fluent in mathematics. Fluency goes beyond 
just knowing how a particular process can be used to solve a problem. It also requires understanding 
why that process works. With Eureka Math, students learn to think, strategize, and solve problems… 
not just get answers.” This stated goal aligns directly with Hogan’s graduate profile in developing not 
only a strong academic foundation, but critical core competencies as well. Furthermore, by using the 
same math program across K to 12, students will be able to build upon their existing knowledge as they 
learn and use similar strategies, vocabulary, and tools year after year. This coherence will reinforce core 
competencies and further develop critical thinkers and problem solvers with agility and adaptability.   
 
Schools and districts across the country have demonstrated significant gains utilizing Eureka Math, 
including those in Detroit, Los Angeles, Shelby County Tennessee, and Washington, D.C. A plethora of 
data stories, demonstrating such gains, are available on the Eureka Math website.39 Furthermore, a 
detailed analysis40 of the Eureka Math curriculum in relation to Missouri Learning Standards finds that, 
across grades K-8, Algebra I, Geometry, and Algebra II, the vast majority of the learning standards are 
fully covered. Edreports.org,41 a widely respected independent K–12 curriculum review organization, 
largely finds that the curriculum from K-12 meets expectations across the three criteria - focus and 
coherence, rigor and mathematical practices, and usability. Other charter schools in the Kansas City 
region utilizing Eureka Math include Guadalupe Center Schools, Scuola Vita Nuova, Kansas City 
International Academy, and Crossroads Charter Schools. 
 
After implementing Eureka Math in the 2019-20 school year, while teachers found the approach more 
challenging than simply teaching students to memorize and solve, initial student gains show exciting 
promise. From the first administration of the Evaluate math benchmark in September 2019 (cycle 1) to 
the last full Evaluate assessment in February (cycle 3) due to the COVID-19 pandemic, Hogan students 
overall grew 60.5 points from a score of 120.5 to 181.0, signaling an on-track pace to meet the school’s 
annual goal. While multiple factors likely influence this positive trajectory, leadership believes a focus on 
students developing a conceptual understanding of math so they could apply their knowledge and 
problem solve certainly contributed. These positive gains have helped build teacher buy-in despite some 
reservation as to whether both teachers and students could truly embrace this new approach.  

 
38 https://greatminds.org/math/blog/eureka/post/knowledge-building-for-long-term-success-math 
 
39 https://greatminds.org/data_stories 
 
40 https://greatminds.org/download_pages/missouri-standards-alignment-study 
 
41 https://edreports.org/reports/overview/eureka-math-2013-2014 

https://greatminds.org/math/blog/eureka/post/knowledge-building-for-long-term-success-math
https://greatminds.org/data_stories
https://greatminds.org/download_pages/missouri-standards-alignment-study?opened_product_id=890
https://edreports.org/reports/overview/eureka-math-2013-2014
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To continue building this momentum and teachers’ confidence in the conceptual shift, Hogan 
leadership invested in hiring a new Director of School Improvement, with a particular focus on math 
and science. This new hire has expertise in this mathematical approach and will add capacity for direct, 
ongoing supports to instructional coaches and teachers as well as increased frequency and depth of 
professional development. Instructional coaches will also continue to provide Eureka co-planning and 
professional learning. Furthermore, two full days of summer professional development this year were 
dedicated to the core numeracy concepts and facilitated by an external Eureka trainer.  
 
Additionally, due to a number of factors, including certified staffing, distance learning, and schedule 
flexibility, geometry and algebra II began being offered through Edgenuity and the Missouri Course 
Access and Virtual School Program (MOCAP) in the 2020-21 school year. Through MOCAP, students have 
access to interactive online learning with certified teachers and flexibility in schedules. The Missouri 
Department of Department of Elementary and Secondary Education (DESE) and the State Board of 
Education oversee administration and quality assurance activities such as related content and delivery of 
courses. MOCAP courses have been through a rigorous review process, including: 

● Course alignment to Missouri Learning Standards; 
● Web Content Accessibility Guidelines (WCAG 2.1); 
● Data security review; 
● Missouri appropriately certified teachers; and  
● College Board approval of Advanced Placement (AP) courses in the catalog.  

As Hogan seeks to expand its career pathways and competitive advantage opportunities and 
experiences for students, both inside and outside the school building, MOCAP is a viable option the 
school intends to continue considering as part of these efforts to personalize the learning experience for 
each high school student.  
 
English Language Arts Curriculum 
 
Hogan invested in the purchase of new ELA curricula in K-8 for the 2020-21 school year. Given the 
importance of a strong literacy foundation as a gateway to future success42 and the number of students 
not yet reading on grade level, a new ELA curriculum required a strong emphasis on differentiation, a 
key tenant of personalized learning, to meet the needs of a broad range of reading levels and accelerate 
the progress of struggling readers, particularly through leveled readers and scaffolded resources. 
 
Elementary School 
Hogan selected the Wonders curriculum for K-5 given its emphasis on differentiation and the 
development of critical thinkers, which connects to Hogan’s core competencies. Differentiated 
instruction is built into the resources and lessons with a leveled-text collection, available in print and 
digitally, as well as additional Tier 2 struggling readers targeted supports. There are also additional 

 
42 Hanover Research. (2016). Early Skills and Predictors of Academic Success. Available at: https://portal.ct.gov/-
/media/SDE/ESSA%20Evidence%20Guides/Early_Skills_and_Predictors_of_Academic_Success. 

http://dese.mo.gov/
http://dese.mo.gov/state-board-education
http://dese.mo.gov/state-board-education
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choices for gifted and talented students to extend their reading, research areas of interest, and write 
about everything they are reading and learning. This emphasis on personalized learning with engaging 
content while accelerating the learning of struggling students directly aligns with Hogan’s turnaround 
vision and philosophy. 
 
Wonders is organized around three 
related focus areas to help students learn 
how to learn and become critical 
thinkers: social emotional learning, habits 
of learning, and classroom culture. These 
areas of focus align with Hogan’s student 
competencies and culture vision.  
 
The impact of Wonders on elementary 
students’ reading proficiency was 
examined across twelve third grade 
classrooms in North Carolina by an 
independent, third-party researcher.43 
Results revealed significant growth in text 
reading and comprehension after just one 
year.  A teacher survey showed 
overwhelmingly positive perceptions of the effectiveness of Wonders. Further research evidence is 
available on the Wonders website.44  
 
EdReports.org45 evaluated the Wonders curriculum and rated the curriculum as Meets Expectations (the 
highest rating) across all three categories - text quality and complexity, building knowledge, and 
usability. The Wonders curriculum aligns with Missouri Learning Standards and is also utilized by the 
Hickman Mills C-1 School District, Raytown School District, and Spring Hill School District within the 
Kansas City region. During the vetting process, the curriculum review team met with administrators and 
teachers from these districts. During such meetings, the district staff emphasized the ability of Wonders 
to meet individual students’ needs, execute small group rotations, and implement tiered literacy 
support to struggling readers. While specific data was not shared, individuals cited strong or vastly 
improving outcomes in literacy since using the Wonders curriculum.  
 
 
 

 
43 Dorsey, W. (2015). Balanced Reading Basals and the Impact on Third-Grade Reading Achievement.  Journal of Organizational 
& Educational Leadership. Available at: http://digitalcommons.gardner-webb.edu/joel/vol1/iss2/2. 
 
44 https://s3.amazonaws.com/ecommerce-prod.mheducation.com/unitas/school/explore/sites/reading-wonders/wonders-
research-evidence-compendium.pdf 
 
45 https://www.edreports.org/reports/overview/wonders 

https://s3.amazonaws.com/ecommerce-prod.mheducation.com/unitas/school/explore/sites/reading-wonders/wonders-research-evidence-compendium.pdf
https://www.edreports.org/reports/overview/wonders
http://digitalcommons.gardner-webb.edu/joel/vol1/iss2/2
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Middle School 
For middle school, Hogan selected Amplify ELA due to its focus on personalization and differentiation 
and the use of engaging, culturally-relevant texts for middle schoolers that challenge students to think 
critically and actively participate in their learning. Amplify ELA is aligned to Missouri Learning Standards 
and designed specifically for the middle grade student, based on extensive research into learning, 
cognition, and how students develop literacy skills. Students are challenged to tackle any complex text 
and make observations, grapple with interesting ideas, and find relevance for themselves. Amplify ELA 
leverages adolescents’ natural inclinations toward collaboration, exploration, and autonomy , which 
align with Hogan’s focus on core competency development. Furthermore, in support of differentiation, 
Amplify ELA contains five levels of support for struggling students as well as a challenge level designed 
for advanced students.  
 
Edreports.org46 evaluated Amplify ELA and rated the curriculum as Meets Expectations (the highest 
rating level) across text quality, building knowledge, and usability. Further research behind the program 
and Amplify’s approach to differentiation is available on its website.47 In addition to reviewing these 
strong ratings, the Chief Academic Officer requested Amplify ELA sample resources and had a team of 
teachers, as well as the curriculum team, review the samples and provide feedback. The review team 
found the differentiation, rubrics, and teacher training videos to be strong, the lesson plans to be 
detailed, and the supplemental activities to be an added benefit, such as spelling and journals. At the 
middle school, a current events class has also been added for nonfiction, supplemental support for ELA. 
This further aligns with the new instructional model that focuses on real-world application and 
connections to students’ lives and passions.  
 
High School 
As part of the 2019-20 ELA curriculum review cycle, the high school teachers interviewed provided 
feedback that teacher-adapted units, built upon EngageNY modules and aligned to Missouri Learning 
Standards, was the best path forward to support alignment to state standards while ensuring the 
selected texts and classrooms discussions were culturally relevant and connected to students’ lived 
experiences and interests. Leadership supported this feedback largely due to: 

● High school ELA MPI scores have historically been higher than elementary and middle; 
● New elementary and middle curricula will support strong preparation for high school;  
● EngageNY modules at the high school level are characterized by high-quality, appropriately 

complex texts, deep immersion into texts with text-dependent questioning, and the inclusion of 
collaborative conversations and evidence-based discussions;48 and 

● Teacher selection of texts and development of lesson plans provides opportunity to further align 
with students’ passions and real-world learning.  

 
46 https://www.edreports.org/reports/overview/amplify-ela-2019 
 
47 https://amplify.com/research/amplify-ela-research 
 
48 Haydel, E. and Cameron, S.B. (2015). Uncommonly Engaging? A Review of the EngageNY English Language Arts Common Core 
Curriculum. Available at: https://fordhaminstitute.org/sites/default/files/publication/pdfs/tbfi-engageny-final0.pdf. 

https://www.edreports.org/reports/overview/amplify-ela-2019
https://www.edreports.org/reports/overview/amplify-ela-2019
https://amplify.com/research/amplify-ela-research
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To ensure materials utilized not only aligned to the personalization and student-connection focus of the 
school’s mission, but also contained sufficient rigor to meet state standards, the Chief Academic Officer, 
instructional coaches, and ELA professional learning communities undertook a review of all utilized texts 
and resources. As part of this review, an identified list of approved texts was drafted and is regularly 
updated. Furthermore, a review process has been instituted for discussing and evaluating any new texts 
or resources utilized by ELA high school staff to ensure expectations for rigor, alignment, and student 
connection are maintained.  
 
Science and Social Studies Curricula  
 
Outside of investment in Amplify Science at the middle school for 2020-21, Hogan plans to conduct an 
in-depth review of all science and social studies curricula by the end of this school year. This review 
process, which will align similarly to those for math and ELA described in the Restart section (pg. 4), will 
assess the degree to which current resources align with Hogan’s focus on personalized, real-world 
learning to develop academic mastery and core competencies. Curricula currently used are discussed 
below.  
 
Science 
Prior to 2018, little time was dedicated for science in the elementary school and the former 
Superintendent purchased the National Geographic Exploring Science curriculum for 4th and 5th grade 
when moving to a departmentalized upper elementary model. National Geographic Exploring Science 
emphasizes a variety of lesson types to keep students engaged, hands-on activities, and real-world 
science practices. There are also teacher supports for literacy integration and differentiation to meet the 
needs of all learners.  
 
At the middle school, turnover in science teaching staff expedited the need for new materials. 
Therefore, while also undertaking the ELA curriculum review cycle and vetting Amplify ELA, the Chief 
Academic Officer also vetted Amplify Science for the middle school during the 2019-20 school year. 
Amplify Science blends hands-on investigations, literacy-rich activities, and interactive digital tools to 
empower students to think, read, write, and argue like career scientists and engineers, which aligns 
with Hogan’s focus on real-world learning and application. The units engage students in relevant, real-
world problems where they investigate scientific phenomena, engage in collaboration and discussion, 
and develop models or explanations in order to arrive at solutions, which all support the development of 
core competencies.  
 
Amplify Science is based on the latest research on best practices for teaching and learning science. The 
program has resulted in strong learning outcomes in extensive field tests, as measured by assessments 
developed specifically to measure the deep conceptual understanding called for in the Next Generation 
Science Standards. Further information related to the research base and efficacy research is available on 
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the Amplify Science website.49 According to Edreports.org,50 Amplify Science 6-8 receives ratings of 
Meets Expectations (highest rating level) across the three evaluative criteria - (1) Designed for Next 
Generation Science Standards, (2) Coherence and scope, and (3) Usability. Furthermore, the Chief 
Academic Officer was able to visit the Kansas City International Academy and observe and discuss the 
benefits of Amplify Science for more inquiry-based, hands-on learning.  
 
In addition to the new biomedical science four-course pathway described in Section A1: Mission, Vision, 
Philosophy, and Goals (pg. 20), science courses currently offered at the high school level include Biology, 
Chemistry, Physical Science, Environmental Science, Anatomy and Physiology, and AP Chemistry. 
Curricula currently available by course are outlined below.  

● Campbell Essential Biology with Physiology, 4th Edition: Pearson 
● Modern Chemistry: Holt McDougal 
● AP Chemistry: Chang Chemistry 
● Environmental Science: Holt McDougal 
● World Without Fish: Workman 

 
As part of the science review cycle this year, these resources will be vetted for alignment to the new 
instructional vision. Furthermore, the review committee will be seeking how to best build coherence 
from Kindergarten and up as part of the process.  
 
Social Studies 
In regards to social studies, pacing guides and scope and sequences for the elementary grades are in 
development. This work, in tandem with the social studies curriculum review cycle this year, will assist in 
selecting elementary curriculum purchases.  
 
Social studies classes in middle school currently utilize Holt McDougal textbooks aligned with grade-level 
content, which include:  

● 6th Grade: World History Ancient Civilizations 
● 7th Grade: World Geography 
● 8th Grade: United States History, Beginnings to 1914 

 
At the high school level, social studies courses currently offered include American Government, 
American History, and World History. Textbooks utilized in these courses include:  

● Magruder's American Government: Pearson  
● Government by the People, AP Edition: Pearson  
● United States History: Prentice Hall 
● The Earth and Its People: A Global History: Cengage Advantage Books 
● World History and Geography: McGraw Hill  
● African American History: Holt McDougal 

 
49 https://amplify.com/research/amplify-science-research/ 
 
50 https://edreports.org/reports/overview/amplify-science-2018 

https://amplify.com/research/amplify-science-research/
https://edreports.org/reports/overview/amplify-science-2018
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Because these curricula were all in place prior to new leadership, the social studies review cycle this year 
will help assess the degree to which these current resources align with Missouri Learning Standards and 
Hogan’s personalized, real-world approach to teaching and learning. The curriculum team will review all 
existing resources, student achievement data, and alignment to curricular outcomes, documents, and 
the Missouri Learning Standards. Vertical alignment across the grade bands will also be analyzed to help 
select the most appropriate resources. 
 
Teacher Support and Feedback 
 
Given the number of new curricula purchased in recent years, Hogan leadership recognizes the absolute 
importance of continuous support and co-planning for staff. Teachers are supported weekly on 
curricular implementation through instructional coaching time and professional learning communities. 
These opportunities for job-embedded, ongoing professional learning are described in greater detail in 
Section B4: Staff Recruitment, Retention, Replacement, and Training (pg. 95).  
 
The curriculum team also dedicates time quarterly with teachers to reflect on the closing quarter’s 
curricula implementation and make any notes in and revisions to scopes and sequences. These feedback 
loops may also lead the curriculum team to seek out additional resources as needed to fill any gaps. 
Additionally, Hogan’s curricula review cycles will continue on their scheduled subject cadence with 
further curricula feedback sought from professional learning communities. These collective 
opportunities will support Hogan’s efforts to further align curricula selections with Hogan’s personalized, 
real-world model and students’ development of core competencies.  
 
Social and Emotional Curriculum  
 
Social and emotional learning (SEL) is critical to Hogan’s mission and meeting the needs of its target 
population. Graduating with a distinct competitive advantage mandates that students not only are 
academically achieving and pursuing experiences aligned with their career interest, but also that they 
are developing healthy identities, managing emotions, building supportive relationships, displaying 
empathy, and making responsible and caring decisions. According to the Collaborative for Academic, 
Social, and Emotional Learning (CASEL), decades of research confirm the importance of SEL for 
improving students’ short and long term attitudes and academic achievement and decreasing anxiety 
and behavioral problems.  
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Particularly for Hogan’s student population, where the impacts of poverty unjustly shape their life 
prospects, SEL can have lasting impact. According to a 2015 national study published in the American 
Journal of Public Health,51 there are statistically significant associations between SEL skills in 
kindergarten and key outcomes for young adults years later. SEL decreased the likelihood of living in or 
being on a waiting list for public housing, receiving public assistance, having any involvement with police 
before adulthood, and ever spending time in a detention facility. 
 
Hogan leadership researched SEL curriculum during the 2019-20 school year. The team was interested in 
a curriculum that had common language, opportunities for collaborative work and smooth transitions 
between the three buildings, and aligned well with the new instructional model vision. With these 
priorities in mind, Ripple Effects was selected and purchased for use starting this school year. Ripples 
Effects offers digital access to 430 lessons that students can undertake individually or in groups and the 
teacher can monitor progress of both. There are different instructional mode options available digitally 
and students can have access at any time to the online platform.  
 
The Ripple Effects’ website52 provides links to eight studies, including randomized controlled trial and 
quasi-experimental studies, that demonstrate the program’s impact on positive student gains in 
academic achievement, attendance, and resiliency asset scores, and reductions in suspensions, 
dropout rates, behavior problems, and depression scores. 
 
Ripple Effects is now being utilized across grades K-12 as part of students’ advocacy class. Teachers 
received a full day of professional development training with Ripple Effects to help acclimate to the new 
curriculum and to start identifying their students’ strengths and opportunities for growth. Moreover, 
teachers receive ongoing training to monitor students’ progress toward targeted social-emotional 
competencies and facilitate personalized and targeted social emotional lessons and interventions for 
each of their students.  
 
Hogan plans to track the impact of the Ripples curriculum and advocacy program on enhancing students’ 
social, emotional, and academic learning and fostering student voice, agency, and engagement during 
the next charter term. Through a student survey, Hogan will capture and track data related to building 
positive, student-centered learning environments, meeting students’ social and emotional needs, and 
fostering student agency. Hogan’s goal is for 80% of students to report positively on survey indicators 
across these areas. Survey results will be utilized to make any modifications to Hogan’s approach to 
advocacy and social-emotional development.  
 
 
 

 
51 Damon E. Jones, D.E., Greenberg, M., and Crowley, M. (2015). Early Social-Emotional Functioning and Public Health: The 
Relationship Between Kindergarten Social Competence and Future Wellness. American Journal of Public Health. Available at: 
https://doi.org/10.2105/AJPH.2015.302630. 
52 https://rippleeffects.com/impacts/ 

https://rippleeffects.com/impacts/
https://ajph.aphapublications.org/doi/abs/10.2105/AJPH.2015.302630
https://ajph.aphapublications.org/doi/abs/10.2105/AJPH.2015.302630
https://ajph.aphapublications.org/doi/abs/10.2105/AJPH.2015.302630
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Other Subjects and Electives  
 
In addition to the core content subject areas noted above, elementary and middle school students 
currently have time dedicated for physical education and art. As noted previously, 6th graders also have 
a leadership course and 8th graders also have a career exploration course. To further support career-
focused, experiential learning that builds core competencies, Hogan plans to research and consider 
investment in Project Lead The Way’s Gateway program for middle schoolers during the next charter 
term. This program contains 10 units related to areas such as automation and robotics, the science of 
technology, computer science for innovators, and green architecture, that build not only skills and 
knowledge across different areas of science and engineering, but also essential skills tied to Hogan’s 
core competencies - problem solving, critical and creative thinking, communication, collaboration, and 
perseverance. Hogan would like to first immerse its high schoolers in the new PLTW biomedical science 
program to inform future middle school plans.  
 
At the high school, beyond English, math, social studies, and science course offerings, Hogan currently 
offers physical education, art, music, creative writing, Spanish, leadership, and personal finance. 
Furthermore, as part of the health and human services and business, industry, and design academies, 
market value asset opportunities currently exist, such as dual enrollment, and will be expanded to 
further elective, independent study, and MVA experiences in the future.  
 
As part of the visioning process, a collaborative team of leadership members and high school staff, 
including the Chief Academic Officer, Principal, Instructional Coaches, Data and Assessment Coordinator, 
and School Improvement Coordinator, meet regularly since July 2020 to review the course catalogue 
and course sequence in considering revisions and additions to current offerings in support of the new 
mission, personalized learning philosophy, and career pathways/market value assets focus. The team 
envisions a multi-year phase in of modifications over the next charter term as career pathways are 
ramped up while keeping budget flexibility in mind.  
 
Extracurricular Opportunities 
 
Hogan offers a wide range of extracurricular activities that afford students the opportunity to discover 
and pursue their passions outside of the normal school day. The school has historically been known for 
its strong athletic program. Athletics currently available include basketball, cheer squad, dance, football, 
track and field, volleyball, and wrestling. The school won its first state championship in boys' basketball 
in 2011 and won again in 2018. 
 
Other before and after school activities offered include student council, Hogan Leadership Academy, 
theater club, music program, debate club, science club, book club, art club, and after-school tutoring. 
These activities cut across a wide range of subjects and fields for drawing students to their unique 
passions. As Hogan’s theory of change and career pathways programming is deepened over the next 
charter term, these offerings will be annually assessed for consideration of changes and additions 
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aligned to the new mission, educational philosophy, and career academies. New clubs already being 
discussed include robotics, coding, and music production. 
 
Hogan plans to partner with Catapult Missouri to offer the Summer Journey program in summer 2021. 
As part of the program, students will be engaged in a combination of morning academic and afternoon 
enrichment courses. Hogan will select courses that best align with students’ needs and academic focus 
with options including intervention courses for struggling students. The curriculum emphasizes 
cooperative, project-based learning and cultivating student curiosity, critical thinking, and initiative, 
which aligns well with Hogan’s vision for learning and competency development. The Summer Journey 
program was developed specifically for Missouri students with alignment to Missouri Learning Standards 
and over 34,000 students from more than 40 school districts participating in 2019 according to Catapult. 
 
Early Childhood Partnership  
 
As noted in the Restart Section (pg. 4), Hogan began a partnership with Operation Breakthrough in 2019 
to offer high quality pre-kindergarten programming (MOU found in appendix H). Given the absolute 
importance of early childhood education, Hogan was excited to forge this partnership to jumpstart its 
students’ readiness for embarking on a successful, personalized learning experience. A new report from 
the National Institute for Early Education Research53 finds that “one year of universal high-quality pre-K 
could practically eliminate the Black-White reading skills gap at kindergarten entry—from nearly 
seven months to almost zero—and cut the math skills gap almost in half—from about nine months to 
five months.” To maximize the quality of this opportunity, Hogan works in partnership with Operation 
Breakthrough to align on standards, curriculum, and assessments and build a consistent educational 
experience for Hogan students from pre-K on as part of the KC Pre-K Cooperative.  
 
Of the 60 current kindergartners, 23 attended the pre-kindergarten last year. With a third kindergarten 
section added this year to meet the demand and 38 seats currently allocated for pre-kindergarten, 
Hogan hopes to ultimately increase the number of pre-kindergarten seats available to support the 
opportunity for all rising kindergarteners.  
 
Following completion of STAR assessments in December, leadership will have a better understanding of 
differences in reading and math outcomes for students who did and did not attend the program last 
year and plans to continue tracking comparative outcomes for Operation Breakthrough students as they 
matriculate on at Hogan. However, kindergarten readiness data shared by Operation Breakthrough 
demonstrate significant improvement across a number of criteria from the first quarter until the end of 
the year. Improvements are particularly strong for students who remained engaged following the 
transition to remote learning (see chart on next page).54  

 
53 Friedman-Krauss, A. and Barnett, S. (2020). Access to High Quality Early Education and Racial Equity. National Institute for 
Early Education Research. Available at: http://nieer.org/wp-content/uploads/2020/06/Special-Report-Access-to-High-Quality-
Early-Education-and-Racial-Equity.pdf. 
54 Following the suspension of in-person learning in spring 2020, Year End includes outcomes for students who actively 
participated in remote learning whereas Non-COVID Participation includes students who did not actively participate. 
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Hogan looks forward to continuing to strengthen its relationships and communication with Operation 
Breakthrough to best prepare students for kindergarten and create a seamless transition. Leadership 
has also researched a new Kindergarten Observation Form and Scoring Guide, created by Applied Survey 
Research, that will be rolled out upon a return to in-person learning.  
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A3: Assessing Student Performance  
 
As part of promoting a personalized learning system, Hogan believes in the ongoing use of data from 
formative, interim, and summative assessments to improve instructional practices, tailor academic and 
social-emotional supports to students’ needs, and ultimately improve student learning. Appropriately 
used and well-designed assessments provide the following benefits: 

1. Teachers gain insight about students’ strengths and areas of growth; 
2. Teachers can evaluate the effectiveness of their instruction; 
3. Students are made aware of their abilities in a variety of areas; 
4. All stakeholders (leaders, teachers, students, parents/guardians) use the data to inform 

decisions; 
5. Leaders can report on academic progress towards goals; and  
6. Programs can be evaluated for their impact on both teaching and learning and students’ holistic 

needs. 
 
Ultimately, effective use of assessment drives meeting the needs of each unique student, which 
underscores Hogan’s mission, manifesto, and educational philosophy.  
 
Daily and Unit Formative Assessments 
 
Regular, embedded, and thoughtfully planned use of formative assessment is a priority for Hogan as an 
element of the Hogan Five (3D: Using Assessments in Instruction). Through instructional coaching, 
professional learning communities, and other professional developments, teachers are supported in 
understanding and executing expectations for monitoring student learning, providing feedback to 
students, and encouraging student self-assessment and monitoring of progress. This work of active 
assessment within instruction includes:  

● Careful monitoring of what students are writing and discussing and the types of questions they 
are asking to gauge their grasp of content;  

● Creating questions specifically to elicit the extent of student understanding and to explore 
relationships and deeper understanding;  

● Circulating to monitor student work and offer feedback;  
● Utilizing other techniques to determine the degree of understanding of every student (e.g., exit 

tickets, white boards); and  
●  Seizing “teachable moments” to make corrections or clarifications and enlist students’ in 

explanation; and  
● Teaching students skills to monitor their own learning and assessing their own work against 

clear standards or criteria.  
 
Furthermore, all teachers are expected to utilize daily, weekly, and unit assignments and assessments to 
analyze each student’s academic progress and drive decisions related to the pace of learning, re-
teaching missing skills or concepts, more intensive academic supports, and personalized advancement 
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opportunities. All classes and teachers create formative assessments, drawing from and customizing 
those included in the Eureka, Wonders, and Amplify curricula as applicable. Teachers also supplement 
the assessments provided through curricula as helpful, such as weekly proficiency checks across K-12 in 
math on a platform called Edulastic to assess skill gaps week to week.  
 
STAR and Evaluate Interim Assessments 
 
In addition, Hogan currently utilizes two online formative assessment systems across grades K-12 - STAR 
and Evaluate Assessments. Both STAR and Evaluate support Hogan’s emphasis on personalized learning 
as both assessment systems are structured to drill down results to the student- and standard-level in 
order to meet students where they are academically and tailor the learning program and interventions 
to individual students’ strengths and areas of growth. Results from assessments are incorporated into 
students’ ILPs to support personalization of academic needs and pace to proficiency.  
 
STAR assessments were instituted prior to new leadership’s arrival and are administered three times per 
year in early literacy/reading and math. STAR utilizes a norm-referenced measure to compare students’ 
gains from one period to the next with the gains of academic peers nationwide during a similar time 
span. The assessments are also computer-adaptive and adjust question sequence and difficulty based on 
the accuracy of responses. This structure allows the assessments to be shorter in length, typically 30 
questions. The Hogan team has found STAR assessments most useful for assessing whether students are 
reading on grade level and ascertaining students’ likelihood of MAP proficiency, particularly in ELA. 
According to a 2019 Renaissance technical paper, STAR Reading and STAR Math results are relatively 
accurate predictors of the MAP tests. Correlation levels were largely above 0.8 as denoted by the graph 
below.  

 
Renaissance Learning, Inc. (2019). Relating Star Reading and Star Math to the Missouri Assessment Program (MAP) Grade-Level 
Tests. Available at: http://doc.renlearn.com/KMNet/R004587711GM8FDC.pdf. 
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However, given leadership’s interest in a formative assessment that was standards-based, provided 
more regular, ongoing feedback, and mitigated concerns regarding discrepancies between STAR and 
MAP math outcomes (see lower correlation above), the school researched alternative assessments and 
recommended and discussed Evaluate with the Board for approval. Evaluate was first administered 
monthly in reading and math in grades 2-12 in the 2019-20 school year with quarterly administration in 
K-1 added this year. The assessments are aligned to Missouri Learning Standards and build students 
comfort with online testing given the frequency of administration.  
 
Evaluate’s reporting and analysis tools are very user friendly and helpful for drilling down from the 
school to the student level, by subject, strand, skill, and question. Data can also be aggregated in 
multiple ways—by schools, standard, demographic groupings, or custom reporting—to effectively 
inform teachers how best to address skill gaps, while helping administrators make informed decisions. 
And, in addition to data reporting, Evaluate also comes with supplemental teacher resources and 
supports for teaching challenging concepts.  

Hogan also selected Evaluate based on its question types, which go beyond multiple choice, and better 
aligns with instructional shifts Hogan is seeking towards more rigor and application that support, not 
just academic proficiency, but the development of core competencies as well. According to Catapult 
Learning, more than 80 Missouri districts currently use Evaluate.  

Summative Assessments 
 
STAR and Evaluate assessments, as well as practice MAP released items, are particularly helpful for 
informing progress towards goals and proficiency, which are ultimately measured through summative 
MAP grade level of assessments (GLA) and end-of-course (EOC) exams. MAP GLA is given each spring 
during designated testing windows in accordance with standards for testing ethics and security. MAP 
EOC exams are given following course completion across the appropriate fall, spring, or summer testing 
window, with most taken in the spring. Academic goals related to STAR and MAP are outlined in Section 
A7: School-Specific Goals (pg. 73) and a 2020-21 assessment calendar is included in Appendix C.  
 
Additional Assessments  
 
Other assessments currently given at Hogan for specific purposes include: 

● Teachers College Reading Assessment: K-4 teachers utilize this assessment three times per year 
to assess students individually and create a running record. The assessment provides teachers 
with an in-depth, personalized look at each student's independent reading level, frustration 
level, fluency level, and allows teachers to see firsthand what "tools" each student has in his/her 
tool box. 

● LEAP Assessments for Social Studies: LEAP assessments provide teachers with high quality 
social studies resources aligned to the Missouri Learning Standards Social Studies Expectations. 
The assessments measure critical thinking and are based on diverse, complex texts, which aligns 
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with Hogan’s instructional shifts. Teachers can use them in a variety of ways, including 
traditional assessment, springboards for creative instructional tools, and foundations of student-
driven research and inquiry. 

● ACCESS: The ACCESS for ELLs assessment is the English language proficiency assessment used by 
the State under the Every Students Succeeds Act to annually assess students eligible for EL 
services. ACCESS allows educators, students, and families to monitor students’ progress in 
acquiring academic English in the domains of speaking, listening, reading, and writing. Results 
are utilized in making decisions related to programming offered and whether students are 
eligible for exit.  

● PreACT and ACT: The ACT provides teachers and leadership with one type of college readiness 
data used to support students in considering postsecondary opportunities. PreACT assessments 
provide 9th and 10th graders with the chance to practice for the ACT test with a shortened 
version. Students’ individualized learning plans, career goals, and market value asset 
experiences will inform decisions regarding test taking.   

● Armed Service Vocational Aptitude Battery (ASVAB): ASVAB is a career exploration and 
planning program that includes a multiple aptitude test battery, an interest inventory, and 
various career-planning tools that supports Hogan’s mission and philosophy of real-world career 
exploration and planning.  It is used with students in 10th through 12th grade as helpful and 
aligned to individualized learning plans and career goals.  

● Physical Fitness Assessment: Hogan completes State-mandated fitness assessments in grades 
5, 7 and 9 aligned with State guidance and submits data through the Missouri Student 
Information System timely.  

 
To further support students’ pursuit of college and career paths aligned to their personal interests and 
strengths, the following assessments will be introduced during the 2021-22 school year:  

● ACCUPLACER: ACCUPLACER helps inform students’ preparedness for college-level courses. For 
Hogan students ready for and interested in dual credit MVA opportunities, Hogan will work with 
such students to take the ACCUPLACER as one option to qualify for entry.  

● ACT WorkKeys: The WorkKeys system measures real-world skills that employers believe are 
critical to job success. Scores will help Hogan students compare their skills to the skills required 
for the workforce. Outcomes will be used for setting and tracking goals related to specific skills 
within ILPs and for informing the types of courses and career experiences students pursue.  

 
Core Competency and Social-Emotional Assessment  
 
Hogan’s personalized learning approach is holistic and includes facilitating students’ development of 
attributes, beyond academic mastery, that will support lifelong success and fulfillment. The career 
exposure and exploration activities, career pathways, market value asset opportunities, instructional 
approach, and selected curricula collectively support the development of the seven identified core 
competencies. To specifically assess their development, Hogan is developing a project-based approach 
for 3rd through 12th grade students for roll out in year one of the charter renewal, the 2021-22 school 
year. As part of this effort, teachers, with support from leadership, are designing cross-curricular 



55 
 

projects and aligned rubrics to demonstrate mastery of instructional outcomes, standards, and core 
competencies. Projects at the high school level will connect to students’ career pathways and market 
value asset experiences. Exhibitions will be organized to provide students further opportunity to present 
their project work. Rubrics will be reviewed with students to set learning goals and reflect on personal 
growth and will be kept, along with other notes on competency progress, in students’ ILPs.  
 
The Urban Education Research Center (UERC) at the University of Missouri-Kansas City is also developing 
assessments related to demonstration of core competencies. UERC and Hogan are in communication 
regarding Hogan’s participation as a pilot school during spring or fall 2021. Following completion of the 
pilot, Hogan leadership will assess next steps for use of the assessment in demonstrating and monitoring 
core competency development.  
 
In addition to core competency development for fostering students’ distinct competitive advantage, 
Hogan believes in the importance of social-emotional development for ultimately graduating students 
with a well-rounded toolbox for building healthy identities, managing emotions, fostering positive 
relationships, displaying empathy, and making responsible and caring decisions. To this end, as 
discussed in A1: Mission, Vision, Philosophy, and Goals and A2: Curriculum and Instruction, Hogan 
invested in a new social-emotional curriculum across K-12, Ripples Effects, which is utilized as part of the 
advocacy model. The online curriculum contains pre- and post-assessments that are used in all grades to 
identify each student’s strengths and areas for growth across social-emotional competencies. Based on 
the assessments, students receive tailored “playlists” or recommendations of lessons to complete 
related to corresponding needs (e.g., how to deal with grief and trauma). Advocates progress monitor 
data from the student assessments and profiles to determine small group lessons and personalize 
individual check-ins. The Student Services Coordinator and behavior interventionists are providing 
ongoing training and professional development to teachers to build their comfort with the new online 
curriculum and its associated assessments and progress monitoring tools.   
 
Use of Data 
 
Teachers are provided a multitude of supports in understanding and utilizing the variety of assessments 
available. During professional learning communities, which meet twice a week, time is dedicated to 
reviewing assessment results as timely as possible to determine students’ mastery of knowledge, 
misconceptions, and missing skills and to inform instructional practices to meet such needs in real time, 
including re-teaching, strategic individualized supports, and student goal setting. 
 
Additionally, instructional coaches work with teachers to develop their assessment and data analysis 
skills.  Teachers are expected to utilize daily assessment techniques and formative assessments to 
modify content, student groupings, and individualized supports on a regular basis with feedback on 3D: 
Using Assessments in Instruction of the Hogan Five provided regularly by instructional coaches. Staff 
also receive dedicated professional development time to build comfort with Evaluate and STAR and their 
reporting tools to maximize their utility in understanding where students are struggling and why and 
implementing teaching plans to respond to this analysis. Results of formative, interim, and summative 
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assessments are also kept in students’ ILPs for continued tracking over time with advocates to further 
ascertain students’ needs and plans.  
 
Outcomes of interim and summative assessments are shared timely with the Board of Directors as part 
of the Academic Committee report. The Board, in collaboration with school leadership, is in the process 
of developing a data dashboard that will include these measures in relation to goals, along with other 
key data and leading indicators, such as attendance and retention, by the close of the 2020-21 school 
year.  
 
Promotion and Graduation Requirements 
 
The purpose of promotions and retentions at Hogan is to provide maximum consideration for the long-
range welfare of the student and to provide an opportunity for each student to progress through 
school according to his/her own needs and abilities aligned to Hogan’s personalized learning philosophy. 
Hogan students are currently promoted based on the recommendation of the classroom teacher and 
approval of administration. Teachers base their recommendations on a review of all data (e.g., class 
work, quizzes, unit and benchmark assessments, attendance), final report cards, and student progress. 
The decision to retain a student is based on a comprehensive set of data and evidence and is driven by 
what is in the best interest of the student. Appeals may be made to the Superintendent, who will make 
the final decision on any placement decision. 
 
As noted in the Restart 
section (pg. 4), Hogan 
changed its required credits 
for high school graduation 
from 28.5 to 26.0 for the 
2019-20 school year to 
promote retention through 
graduation. However, to 
support ongoing assessment 
of the alignment of credits to 
Hogan’s new personalized, 
career-focused philosophy 
and vision, Hogan developed 
a Grade Task Force that has 
been meeting since summer 
2020. This task force is charge 
with evaluating and 
recommending changes to 
grading, promotion, and 
retention policies, including a 
more standards-based 
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grading approach that affords greater scheduling flexibility and time for MVA experiences, rather than 
the traditional seat-time for credits earned model. The task force is focusing more on what it means to 
receive a credit and less on the cumulative total of credits needed.  
 
Additionally, the task force is considering revisions to graduation requirements to align with Hogan’s 
focus on graduating with a Distinct Competitive Advantage. This includes earning at least one MVA or 
participating in meaningful career-related activities, completion of a comprehensive individualized 
education plan, and participation in real-world, project-based learning projects. Policy changes 
recommended by the task force will be brought to the full leadership team, and subsequently the Board 
of Directors, for consideration, revision, and approval during the 2021-22 school year and take effect 
within the 2022-23 school year.   
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A4: Daily Schedule 
 
Hogan envisions a future where student schedules are personalized to unique needs, progress to 
mastery, and career pathway pursuits. Current master and bell schedules reflect the updated class 
lengths described in the Restart section (pg. 4) – six 60-minute classes at the middle school and four 90-
minute blocks at the high school each day – to support a more orderly building climate and to provide 
increased time for diving deep into content, personalizing learning needs, and facilitating project-based 
learning experiences. 
 
Advocacy class, described in Section A1: Mission, Vision, Philosophy, and Goals (pg. 20), is reflected in 
current schedules as advisory in the middle and high school and learning behaviors in the elementary 
school (name to be changed to advocacy in PowerSchool moving forward). At the elementary school, 
leadership added an additional literacy intervention block to the schedule to provide more time for 
small group guided reading. Finally, all schedules reflect dedicated teacher plan time. These plan times 
are intentionally aligned between teachers with common students and content to afford collaboration 
during such blocks.  
 
Both the elementary and middle school teams plan to annually evaluate the effectiveness of current 
schedules and make any necessary modifications to further enrichen how students experience Hogan’s 
new personalized, real-world approach.  
 
At the high school, the current master and bell schedules with defined class blocks are in the process of 
being reimagined. The high school team foresees each student’s schedule containing parts of the day for 
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focused, self-paced instruction, collaborative work time on real-world and client projects tied to 
interests, and individualized academic and social-emotional supports.  

 

A collaborative team of high school staff and leadership, including the Chief Academic Officer, Principal, 
Instructional Coaches, Data and Assessment Coordinator, and School Improvement Coordinator, 
regularly meet to discuss modifications and will solicit feedback from teachers over the remainder of the 
2020-21 school year. The 2021-22 school year will be used for professional development related to and 
refinement of the new schedule design prior to Board review and approval in spring 2022 and 
implementation during the 2022-23 school year.  
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A5: Target Population 
 
Since its inception, Hogan has been and remains deeply committed to serving predominantly Black, low-
income students who reside in the most neglected and challenged neighborhoods in Kansas City. In a 
city and country with significant racial and socioeconomic divides, where remaining in poverty or the 
criminal justice system is a more likely outcome than a stable, middle class job for students like 
Hogan’s,55 the outrage over this reality fuels Hogan’s transformation. Hogan deeply believes that every 
single child who enters its doors possesses greatness and promise to defy the odds.  

Divisiveness and layers of systemic inequity, while very real, and especially so in today’s society, provide 
the very reason why Hogan is needed in Kansas City. The Board and leadership team is implementing a 
thoughtfully devised transformation plan to specifically disrupt generations of inequities that impact 
all aspects of Hogan students’ lives. Through a wholly student-centered approach – pursuit of 
individualized student passions, tailored layers of social-emotional support, and innovative instruction 
that raises student voice and inquiry, Hogan will open doors and future success for all its students and 
create strong, future leaders the city and world 
desperately need.  
 

 
A majority of Hogan students (60%) live within three zip 
codes that neighbor the school buildings - 64130 (26%), 
64132 (18%), and 64128 (16%). Students from these 
areas, east of Troost, along the SWOPE corridor will 
continue to be Hogan’s target population. Students 
residing in these areas have historically had school 
options with lower academic performance and fewer 
opportunities to truly change their life trajectories. 
 
Schools in the Southeast and East zones, where Hogan 
is located, have demonstrated the lowest academic 
outcomes across all Kansas City public school offerings 

 
55 Badger, E., et al. (2018). Extensive Data Shows Punishing Reach of Racism for Black Boys. The New York Times. Available at: 
https://www.nytimes.com/interactive/2018/03/19/upshot/race-class-white-and-black-men.html. 

Source: The New York Times.  
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(district and charter).56  And within these zones, the local neighborhood public schools Hogan students 
would most likely otherwise attend are amongst the poorest performing in the city.57  
 
In addition to fewer quality school options, deep 
inequities exist across neighborhoods within 
Kansas City and particularly for students and 
families residing in 64130, 64132, and 64128. 
These inequities and challenges include:  
x Median household income between $24,421 

and $36,074 when the overall median 
household income for Kansas City is $52,045;  

x 31% to 41% of the population residing in single 
parent households; 

x 2% to 16% of children residing in immigrant 
households; 

x 51% to 67% of the population receiving public 
assistance; 

x 16% to 24% of the population having less than 
a high school diploma;  

x 9 to 14% of the population is unemployed; 
x 27% to 36% of the population living in poverty;  

and 
x Out of 50 zip codes across Kansas City, these three  

zip codes are all in the top ten as ranked by population  
percentage living in poverty58.  

 
Poverty is complex as barriers to education, job training, childcare, and preventive health care are 
systematic and generational. The map above illustrates outcomes of an economic hardship index in 
Kansas City, which considers multiple indicators, such as unemployment, education, poverty, and 
crowded housing. The divisions are staggering and emphasize the multitude of barriers faced by Hogan 
students and families.  
 
 
 
 
 
 

 
56 Kansas City Public Schools’ System Analysis. Available at: https://www.kcpublicschools.org/about/district-plans-
initiatives/system-analysis. 
 
57 Hogan leadership has identified Troost Elementary School, Central Middle School, and Southeast High School as the schools 
students would most likely otherwise attend.  
 
58 Kansas City, Mo Community Health Improvement Plan 2016-2021 

https://dashboards.mysidewalk.com/kansas-city-mo-chip-dashboard/economic-opportunity%20%20http:/zipatlas.com/us/mo/kansas-city/zip-code-comparison/population-below-poverty-level.htm
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Source: KCMO Health Department, Office of Data Dissemination, US Census Bureau, American 
Community Survey 5 Year Estimates 
 
Such economic hardship and poverty, compounded by systemic racism and racial divides in Kansas City, 
impacts not only Hogan students’ and families’ education and career prospects, but their health and 
well-being as well. The life expectancy for a Black male living in the 64128 zip code is 68, while a White 
female living near the Plaza, just ten minutes away, can expect to live to 85 (Kansas City, Mo Community 
Health Improvement Plan 2016-2021). This divergence holds similar for Hogan’s top zip codes with 
nearly 15-year gaps in life expectancy.  
 
All of these statistics aid in understanding the persistent inequities that have pervaded Kansas City and 
its neighborhoods for generations. Poverty and its host of associated challenges, including lower 
educational attainment, wealth, and life expectancy, feel insurmountable, but ultimately underscore 
Hogan’s unwavering commitment to its students and families. For too many generations, students in 
these areas of the city have had passions and dreams left unfulfilled - or not even explored. Hogan is 
now primed through its transformation vision to unlock the greatness within each of its students and 
not turn away from any challenges rooted in poverty, be it addressing academic deficiencies, coping 
with trauma, or handling other social and immediate needs.  
 
Research59 shows that students’ life circumstances, including income level, gender, and immigrant 
status, have a stronger influence than academic performance on their career aspirations and workforce 
outcomes. The instructional design, mission-related programming, advocacy model, accountability 
goals, budget, and facilities information described in detail throughout this application have all been 
intentionally selected so that students from 64130, 64132, and 64128, the SWOPE corridor, defy this 

 
59 Mann, Anthony, et. al.  (2020). Dream Jobs? Teenagers’ Career Aspirations and the Future of Work. Organization for 
Economic Cooperation and Development. Available at: https://www.oecd.org/berlin/publikationen/Dream-Jobs.pdf. 

https://www.oecd.org/berlin/publikationen/Dream-Jobs.pdf
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research and achieve their aspirations. Such students have been ill-served in a traditional educational 
model that dictates compliance, prescribed expectations, and one “right” path.  
 
Instead, Hogan’s new vision emphasizes a student-centered, personalized approach to all aspects of its 
model. From utilizing an innovative learning model, where student voice, project-based learning, and 
real-world application is promoted, and developing competencies to serve students well regardless of 
their postsecondary plans, to designing career pathways and individualized learning plans that unlock 
personal passions and connecting students with a trusted adult as their advocate, these plans are rooted 
in reimagining how students experience school. Furthermore, utilization of personalized learning and 
career preparation have both demonstrated a positive impact on student achievement. 60 
 
Ultimately, the Hogan mission, educational approach, and holistic supports serve to meet students’ 
need for an education that transforms their lives – to open doors to a future out of poverty with 
multiple job prospects that allow for a life of fulfillment and contribution. This means facilitating 
students’ ability to shake up the economic hardship map and make dents in overcoming socioeconomic 
and racial divisions. The success of Hogan students will have ripple effects for families and 
communities for generations to come.  
 
Enrollment and Mobility  
 
Hogan envisions creating a school culture where students never want to leave school (and college and 
career experiences by extension) because, not only does it feel like home, but students have a true 
sense of purpose in committing to their education. Hogan’s model emphasizes knowing each student 
inside and out – their interests, struggles, successes, family, and more. To do this, students must be 
present. Hogan leadership see this as an absolute if students are to achieve their long-term aspirations. 
To see this vision actualized, Hogan has a host of strategies to promote attendance, keep students from 
grade-to-grade, and support those students struggling to make it to their building, which are highlighted 
below.  
 
Enrollment 
Following full growth as a K-12 school in the 2013-14 school year, Hogan historically enrolled roughly 
1,000 students annually. The table on the next page provides historic, current, and projected enrollment 
levels overall and at the elementary, middle, and high school levels. Hogan is confident these enrollment 
targets will be met because of the impact of the transformation and enhanced recruitment strategies, 
described further in Section B5: Student Recruitment and Enrollment (pg. 105).  
  
 
 
 

 
60 Falco, L.D. and Steen, S. (2018). Using School-Based Career Development to Support College and Career Readiness. Available 
at: https://scholarworks.wm.edu/cgi/viewcontent.cgi?article=1007&context=jscpe. 
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Historic and Future Enrollment 

 SY16-17 SY17-18 SY18-19 SY19-20 SY20-21 SY21-22 SY22-23 SY23-24 SY24-25 SY25-26 

Pre-Kindergarten N/A N/A N/A 38 38 38 38 38 38 38 

Elementary 261 382 349 338 364 413 442 447 452 459 

Middle 343 347 321 318 247 325 335 345 345 345 

High 362 359 316 359 364 430 460 460 460 460 

Total 966 1,088 986 1,053 1,013 1,206 1,275 1,290 1,295 1,302 

 
Hogan’s student demographics are largely align with the primary zip codes of the target population with 
a slight over-representation of Black students and under-representation of Hispanic students. Efforts to 
support an openness to all families, particularly families whose first language is not English, are 
described in greater detail in Section B5: Student Recruitment and Enrollment (pg. 105). While such 
efforts may lead to slight upticks in the Hispanic and English Learner enrollment during the next charter 
term, Hogan does not anticipate any significant 
changes to the demographics of its student body. 
The Board and leadership refuse to give up on the 
students the school serves, despite past failures. 
These are the students Hogan is passionate about 
serving. Through the transformation, Hogan will 
be a dramatically different reality where the 
predominately Black, poor student population 
will have their voices emphasized, their 
leadership grown, and their dreams in clearer 
focus with real plans and preparation.   
 
Retention 
Historically, roughly three in ten students who had the option to return to Hogan the following year did 
not. No records existed prior to the new team’s arrival related to why students were leaving. However, 
through discussions with staff, students, and families, and what the team knows about its student 
population and the state of the school upon entering in 2019-20, students likely left due to transience 
associated with poverty and dissatisfaction with the school.  

Student Demographics, School Year 2020-21 
 Black or African American  93.2% 
 Hispanic or Latino  2.9% 
 Multi-Racial  2.2% 
 White  1.1% 
 American Indian or Alaskan Native  0.6% 
 Free or Reduced Lunch  100.0% 
 Students with Disabilities  11.6% 
 English Learners  1.5% 
 Homeless  8.4% 
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To support a more robust understanding of retention data and needs, Hogan hired a new Student 
Services Coordinator for the 2020-21 school year to develop recruitment and retention plans, conduct 
exit interviews with students and families, and analyze data to further develop strategies for keeping 
students. Student attendance, enrollment, and retention data is now reviewed at bi-weekly leadership 
team meetings and monthly board meetings with needs and strategies discussed as well.  
 
Furthermore, of all students enrolled in a given year, roughly half had actually been at Hogan for three 
consecutive years with striking differences at the middle school and high school.  
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These numbers emphasize an absolute need for Hogan’s new vision and theory of change where 
students have consistency through K-12 in strong relationships and engaging academics while 
progressively deepening the exploration of their interests, passions, and career opportunities. For too 
long, a student at Hogan had no reason for staying, no investment felt from adults as to what they truly 
loved and where their interests and strengths could take them. The goal of Hogan’s theory of change is 
for students to remain committed to Hogan through graduation with a model that was intentionally 
built to foster alignment and deepening K-12. However, with a reality that low income, Black families are 
“more likely than any other group to churn among disadvantaged neighborhoods, and the least likely to 
escape them,”61 Hogan’s focus on a personalized learning experience allows new students, at any grade 
level, to quickly have an individualized learning plan, tailored academic and social-emotional supports, 
and adults who are building strong relationships and deeply caring about their interests, strengths, and 
future opportunities, regardless of how long they may stay at Hogan. 
 
Retention Strategy – Meaningful Relationships and Personalized Layers of Support 
To ultimately combat the systemic inequities that have shortchanged Hogan’s students and their 
communities for generations, Hogan’s retention strategy is rooted in the school’s mission and theory of 
change – an individualized school experience where each student recognizes their influence, potential, 
and passion, which builds and deepens K-12, while being surrounded by a support system who do 
whatever it takes to keep them on track. All adults, and particularly advocates, are building meaningful 
relationships, understanding students’ needs, and championing their success. Through these 
relationships, layers of support can be identified and personalized as needed to keep students’ 
committed to and thriving at Hogan.   

● Student Needs Identification - For any student new to Hogan, all paperwork provided after 
acceptance with the enrollment process is used to identify any required initial screening or 
programming and needed academic or behavioral supports (e.g., Language Use Survey, IEP, 
report cards/transcripts, attendance and discipline records). Additionally, within the first month 
of school, early literacy, reading, and math benchmarks are administered K-12 to inform staff of 
reading and numeracy skills and gaps. Such data, in addition to teacher observations and 
referrals, helps ensure Hogan’s tiered system of supports identifies students and assigns 
interventions early in the school year.  

● Individualized Learning Plans - As individualized learning plans (ILP) are started for all students 
by the end of the 2020-21 school year and deepened annually thereafter, such plans will 
support each student’s awareness of and commitment to continuously building upon their 
interests and successes and enhance year-over-year matriculation. The intention is for such 
plans to follow students during key transitions, particularly 5th to 6th grade and 8th to 9th grade 
and to cultivate a personal investment in each student's ongoing development. The special 
education team has also built in more robust engagement with its students and families in 
transition grades to talk about what happens next, tour the new facility, and ensure transition 
plans are in place. 

 
61 DeLuca, S. and Wood, H. (2019). Why Poor Families Move (And Where They Go): Reactive Mobility and Residential Decisions. 
City and Community. Available at: https://onlinelibrary.wiley.com/doi/epdf/10.1111/cico.12386.  
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● Advocacy Model and Social Emotional Curriculum - Hogan’s new advocacy model supports 
retention by connecting each student to an adult who knows the student in and out and 
facilitates their holistic development in advocacy class, which includes a new social-emotional 
curriculum. The advocacy model and social emotional curriculum are detailed further in Section 
A1: Mission, Vision, Philosophy, and Goals (pg. 20) and Section A2: Curriculum and Instruction 
(pg. 35).  

● PBIS – Hogan is implementing a positive 
behavioral interventions and supports 
framework to build a positive student 
culture and provide individualized behavior 
supports.  

● K-12 Social Worker - Hogan also revamped 
the social worker position, previously was 
exclusively a middle school position, to a K-
12 position for the 2020-21 school year. 
Now all three building teams have formed a 
relationship with the social worker for 
providing individual and small group, 
intensive supports, counseling services to 
students with disabilities as stipulated by 
individualized education plans, and other 
supports across the system, including crisis 
and case management services. 

● Hogan Parent Academy - As part of 
recruitment and retention responsibilities, the new Student Services Coordinator organizes and 
facilitates a Hogan Parent Academy, where she meets monthly with families across all grades to 
support their investment, solicit and utilize feedback, and provide information regarding 
supporting their students’ success, including tools to assist with emotional, academic, and 
technological needs.  

● Community Support Partners - To further deepen relationships with families, the Student 
Service Coordinator also connects families to other services and organizations, should needs 
arise that the school cannot fully address alone. This includes supports for McKinney Vento 
students, students placed in foster care, and students with other at-risk factors.  

● Busing -  Hogan plans to continue providing busing to its students, which alleviates a 
transportation need to and from school, particularly given the limited number of families with 
access to a vehicle.  
 

These strategies work in tandem with Hogan’s new overarching theory of change, which emphasizes a 
continuum from K-12 where students are immersed in ambitious instruction, multiple college and career 
pathways, and preparation in areas they are passionate about to ultimately drive long-term success and 
fulfillment. Through a truly personalized learning experience – an advocate who deeply connects with 
each student, social and emotional programming tailored to students’ needs, academic interventions or 

Hogan Layers of Student and Family Supports 
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advancement opportunities based on students’ levels, and real-world, career-focused activities tied to 
students’ interests and passions – Hogan will meet students where they are at while facilitating 
exponential growth and greatness that they can own and take pride in.  
 
As part of efforts to more diligently track and analyze retention data, Hogan intends to continue 
analyzing return data in different ways – by building, overall, annually, percent staying 3+ years, 
elementary students staying to high school, etc. as well as utilize student and family survey feedback – 
to better ascertain when and why students are leaving and to what degree the K-12 theory of change 
and personalized approach is making a difference. By truly investing students in an education rooted in 
their personal passions and providing wraparound supports to address holistic needs, Hogan will not 
give up on any student and, as a result, anticipates improving the percentage of students staying both 
annually and over time. 
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A6: Special Student Populations 
 
Hogan Prep is committed to meeting the needs and accelerating the progress of all its students. The new 
mission, vision, and instructional model emphasize personalization and unlocking individual potential. 
This holds true for students with disabilities, students whose first language is not English, and students 
primed for increased educational opportunities. All students, irrespective of need or ability, are able to 
take part in all aspects of the school’s model, including career-related activities, market value asset 
opportunities, partnership with an advocate, individualized learning plan development, and 
extracurriculars. The sections below provide further identification, programmatic, and compliance 
details for special education, English learners, and gifted and talented.  
 
Special Education  
 
118 students with disabilities (11.6% of the student population), across low- and high-incidence 
categories, are currently enrolled at Hogan. These disability types include specific learning disability, 
other health impairment, emotional disturbance, speech impairment, language impairment, autism, and 
intellectual disability. Each student has an individualized education plan to best meet their needs in the 
least restrictive environment.  
 
Students are predominantly identified through the school’s tiered system of supports and 
parent/guardian request for evaluation. The tiered system of supports, called the CARE team process at 
Hogan, includes three tiers of increasingly intensive and frequent supports for students experiencing 
academic, social emotional, or behavioral challenges. Teachers collectively identify and discuss any 
students of concern during team meetings. Teachers are expected to implement their own interventions 
first and collect data to monitor progress. If concerns still persist, teachers invite an instructional coach 
or behavior interventionist for a classroom observation and a referral form is completed. Referral forms 
and relevant data are reviewed by the CARE team to determine tailored tier two supports.  
 
Academic supports include strategic small grouping and individual tutoring, and social emotional/ 
behavioral supports include small group and individual supports from the social worker or behavior 
interventionists. All students are assigned a tier and progress is tracked and discussed weekly during 
grade team professional learning communities. Should tier two students continue to not make progress 
over a six- to eight-week period, more intensive and frequent supports are provided at tier three. 
Particularly during the challenging time of distance learning, a student is flagged for tier three supports 
if he or she is not present for most of the asynchronous learning or not completing most weekly 
assignments. Tier three students are referred for a psycho-educational evaluation if no progress is 
made. This tiered approach aligns with the use of a schoolwide Positive Behavioral Interventions and 
Supports (PBIS) framework, discussed further in Section A8: School Climate and Culture (pg. 80).  
 
The special education team consists of a Director, Process Coordinator, eight special education teachers, 
and seven paraprofessionals. There is also a contracted speech pathologist and contracted diagnostician 
that work with the school three days a week. There are three teachers at the elementary school, two 
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teachers at the middle school, and three teachers at the high school. Caseloads are determined based 
on grade level, disability types, and career paths at the high school.  
 
As described previously, significant changes were made to individualized education plans and the 
program offerings during the 2019-20 school year to provide an enhanced array of quality programming 
options for students tied to more robust goals. The collective efforts to improve compliance and quality 
programming resulted in an annual determination category in August 2020 of “Meets Requirements in 
Implementing the Requirements and Purposes of IDEA.” The school received the highest score of 4 in 8 
of 9 areas evaluated, including audit findings, timely/accurate data, dropout rate, assessment 
participation, disproportionality, initial evaluation timelines, Part C to Part B transition timelines, and 
secondary transition planning. On the Part B - File Review Summary in September 2020, Hogan received 
a perfect score of 100% on 52 of 53 applicable indicators with the one score of 86% on consent timing 
being due to a clerical error. The associated letter and summary findings as well as the Part B - File 
Review Summary from the Missouri Department of Elementary and Secondary Education are included in 
Appendix D.  
 
The special education department utilizes SpedTrack to write and update IEPs, track all paperwork, and 
stay on top of upcoming timelines and submissions. The Director and Coordinator are able to pull 
reports to see where all staff are with meeting expectations. This duo has also drafted a new handbook 
and checklists related to special education to support all staff in understanding roles and responsibilities. 
Lastly, the Director and Coordinator have increased communication with all building teaching staff and 
hold weekly meetings with each building to discuss timelines and paperwork and student and staff 
needs.  
 
Students have and will continue to receive a reduction of services and/or exit from special education as 
IEP goals are met and re-evaluations occur. Three students were exited between the 2019-20 and 2020-
21 school year following the meeting of goals, re-evaluation testing, and increased academic 
performance scores.  
 
English Learners  
 
While Hogan historically has enrolled a small number of English learners, the school remains committed 
to open, equitable enrollment and meeting the needs of all students. Hogan currently enrolls 14 English 
learners, the largest number in the school’s history. Hogan holds such students to the same expectations 
of academic excellence as all students while supporting their English language acquisition. Hogan has 
established, and continues to develop, its English language development program to best meet the 
needs of currently enrolled students.  
 
All students upon acceptance complete a Language Use Survey (LUS) as part of the enrollment process. 
Any student whose LUS notes a language other English is screened using the World-class Instructional 
Design and Assessment (WIDA’s) Online Screener to assess eligibility for English language support. 
Parents and guardians are notified of assessment results and placement decisions within 30 days of 
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enrollment. The Data and Assessment Coordinator is responsible for both initial screening and annual 
testing. 
 
Hogan annually reviews the language abilities of its English learners to determine the appropriate 
program model and make any revisions as appropriate. Current English for Speakers of Other Languages 
(ESOL) models utilized by the school include Content-Based ESOL and Sheltered English. With these 
models, English is the medium of instruction and instructional materials, learning tasks, and classroom 
techniques from academic content areas are utilized for developing language, content, cognitive and 
study skills. Furthermore, students are not removed from content area instruction to focus exclusively 
on learning English and maintain engagement with the same content as all students. With the newly 
purchased ELA curriculum, Wonders, leadership also purchased the accompanying ELL program 
resources, Wonders for English Learners, which provide scaffolding and supports specific for English 
learners and emphasize building speaking, listening, reading, and writing skills to improve both academic 
and social language. The ELL Coordinator works with teachers to support implementation of the ESOL 
program models and use of the Wonders for English Learners curriculum.  
 
The Chief Academic Officer and ELL Coordinator have worked closely with the DESE EL Coordinator to 
ensure compliance and programming expectations are being met. The DESE EL Coordinator has also 
provided professional development for staff related to strategies for accelerating language acquisition 
within the selected program models.  
 
Students Experiencing Homelessness 
 
Hogan is committed to serving any student whose residence is not fixed, regular, and adequate under the 
McKinney-Vento Act. Students in homeless situations have the right to: 

● Attend Hogan, no matter where they live or how long they have lived there; 
● Enroll immediately, even if missing documents normally required for enrollment; 
● Receive transportation and food services; and 
● Engage in the same programs and services that are available to all other students. 

 
Hogan ensures that other resources and supports that students experiencing homelessness may need 
are provided including supplies, uniforms, additional academic and/or social emotional support, and 
resource referrals. The Student Services Coordinator serves as the school’s homeless liaison and is 
responsible for ensuring identification and arrangement of all services and opportunities stipulated by 
law. With concerns related to the processes and accuracy of data in past years, this is the first year, to 
the team’s knowledge, that contact was made with every household for every student flagged under 
McKinney-Vento to affirm their status and needs. With the Coordinator’s new systems and enhanced 
outreach, leadership will have a more definitive grasp on homeless enrollment and needs moving 
forward. The Coordinator provides updates weekly to the Chief Academic Officer, who in turn shares the 
data with leadership and the Board of Directors.    
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Gifted Education 
 
Hogan’s mission is rooted in unlocking the passion and potential of each child. This includes providing 
personalized and challenging educational experiences inside and outside the classroom. For students 
that exhibit precocious development of mental capacity and learning potential (Section 162.675. RSMo), 
opportunities currently exist through instructional differentiation and competitive advantage pathways 
to provide extension and more challenging opportunities and experiences for students. All recent 
curricula purchases contain scaffolding resources for increasing the level of rigor and challenge. The 
leadership team, with direction from the Chief Academic Officer and Math and Science Coordinator, are 
committed to researching and executing additional gifted and talented programming by next school 
year, including participation in the A+ Scholarship Program.  
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A7: School-Specific Goals 
 
Upon graduation, Hogan students will have a distinct competitive advantage – encompassing not only 
the academic skills and core competencies necessitated for future success, but also market value assets  
aligned to their passions and future career plans. The table below sets forth ambitious, yet attainable, 
goals in pursuit of this vision for a graduate. The goals both exemplify Hogan’s definition of a distinct 
competitive advantage and critical levers for change to realize these outcomes for students – retention 
of high quality teachers, cash reserves for facilities improvement, and an engaged and involved Board of 
Directors. Embedded within each goal is further context for the goal’s importance and numeric targets.  
 

Mission and Academic Goals 

Market Value Assets 

The number of students graduating with one or more market value assets (MVA) will increase 
annually during the charter term:  
 

● SY22-23: 20.0% of graduates will have at least one MVA62 
● SY23-24: 30.0% of graduates will have at least one MVA 
● SY24-25: 40.0% of graduates will have at least one MVA 
● SY25-26: 50.0% of graduates will have at least one MVA  

 

Graduation 

Hogan Preparatory Academy’s 4 year graduation rate will meet or exceed the State average 63 by the 
end of the charter term. Annual graduation rates will be:   
 

● SY21-22: 83.9% 
● SY22-23: 85.4% 
● SY23-24: 86.9% 
● SY24-25: 88.4% 
● SY25-26: 89.9% 

 

 
 
 
 
 
 

 
62 The MVA goal begins in school year 2022-23 so as to afford students sufficient time to retrieve MVAs. For example, two years 
is needed for students to earn nine credit hours or an industry-recognized credential.  
63 The 2019-20 four year cohort graduation rate was 82.4% for Hogan and 89.4% for the State of Missouri.   
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Mission and Academic Goals (continued) 

Moving Hogan Students Out of MAP Below Basic 

Hogan will reduce the percentage of MAP Below Basic students annually over the charter term. A 
focus on below basic aligns with Hogan’s emphasis on a solid academic foundation for future career 
success. Students must be moving out of this bottom category to maximize the personalized, career-
focused learning experience Hogan imagines for every child. Setting goals for each level – elementary, 
middle, and high – focuses Hogan on key transitional gateways in students’ pursuit to a distinct 
competitive advantage. With this rate of decline, Hogan’s overall below basic percentages, across all 
three subjects, will be lower than the State’s most recent super subgroup percentages by 2026.64  
 

Overall Current 2022 2023 2024 2025 2026 

ELA 30.8% 28.3% 25.8% 23.3% 20.8% 18.3% 

Math 58.7% 54.2% 49.7% 45.2% 40.7% 36.2% 

Science 51.0% 47.0% 43.0% 39.0% 35.0% 31.0% 
 

Elementary School Current 2022 2023 2024 2025 2026 

ELA 30.8% 28.3% 25.8% 23.3% 20.8% 18.3% 

Math 45.3% 40.8% 36.3% 31.8% 27.3% 22.8% 

Science (5th grade) 48.2% 44.2% 40.2% 36.2% 32.2% 28.2% 
 

Middle School Current 2022 2023 2024 2025 2026 

ELA 34.3% 31.8% 29.3% 26.8% 24.3% 21.8% 

Math 69.0% 64.5% 60.0% 55.5% 51.0% 46.5% 

Science (8th grade) 61.3% 57.3% 53.3% 49.3% 44.3% 41.3% 
 

High School Current 2022 2023 2024 2025 2026 

ELA 14.9% 12.4% 9.9% 7.4% 4.9% 2.4% 

Math 39.0% 34.5% 30.0% 25.5% 21.0% 16.5% 

Science (Biology) 36.5% 32.5% 28.5% 24.5% 20.5% 16.5% 
 

 

 
64 The state super subgroup comprises outcomes for Black, Hispanic, low income students, students with disabilities, and 
English learners. In 2019, the super subgroup below basic percentage was 22.4% in ELA (-8.4%), 37.3% in math (-21.4%), and 
32.1% in science (-18.9%).  
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Mission and Academic Goals (continued) 

Close the MAP Performance Index Gap 

Hogan will close the gap between the school and the state super subgroup MAP Performance Index 
(MPI), across all subjects, by the end of the charter term.65  
 

Overall Current 2022 2023 2024 2025 2026 

ELA 258.1 267.1 276.1 285.0 294.0 303.0 

Math 194.3 208.4 222.5 236.6 250.7 264.8 

Science 205.2 218.7 232.2 245.8 259.3 272.8 

 

Elementary School Current 2022 2023 2024 2025 2026 

ELA 265.1 274.1 283.1 292.0 301.0 310.0 

Math 230.8 244.9 259.0 273.1 287.2 301.3 

Science 219.6 233.1 246.6 260.1 273.7 287.2 

 

Middle School Current 2022 2023 2024 2025 2026 

ELA 246.3 255.3 264.3 273.2 282.2 291.2 

Math 165.3 179.4 193.5 207.6 221.7 235.8 

Science 180.7 194.2 207.7 221.3 234.8 248.3 

 

High School Current 2022 2023 2024 2025 2026 

ELA 292.0 301.0 310.0 318.9 327.9 336.9 

Math 253.7 267.8 281.9 296.0 310.1 324.2 

Science 233.8 247.3 260.8 274.4 287.9 301.4 

 
 

 
 
 
 

 
65 In 2019, the state super subgroup MPI scores were 303.0 in ELA (-44.9), 264.8 in math (-70.5), and 272.8 in science (-67.6). 
These scores were determined using percentages of students in each of the four achievement categories (advanced, proficient, 
basic, and below basic) times the designated multiplier.  
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Mission and Academic Goals (continued) 

Increase Ambitious Growth on STAR Student Growth Percentile (SGP) 

The STAR SGP range is 1-99. While Renaissance, the assessment company for STAR, does not have a 
fixed definition for a year of growth, many states that use SGP as part of their accountability system 
consider a 50 SGP to be a year of growth.66 According to STAR’s Guide to Setting Goals, a 50 SGP is 
moderate growth, a 65 SGP is moderately ambitious growth, and a 75 SGP is ambitious growth.67 
 
All students will annually achieve at least moderate growth or a 50 SGP, considered a year of growth. 
Additionally, each year, more students will demonstrate moderately ambitious and ambitious growth 
at the targets outlined below. An effort to close the gap between Hogan students and their academic 
peers nationwide must begin early when gaps are the narrowest. Therefore, SGP goals are most 
aggressive at the elementary level to achieve above moderate growth for at least 75% of students by 
the end of the charter term.  
 

Overall SGP Growth Targets 
 

Moderate 
 (50 SGP) 

Moderately 
Ambitious 
(65 SGP)  

Ambitious  
(75 SGP)  

Total % Above 
Moderate 

Growth 

SY21-22  

100% of 
students  will 

score a 50 
SGP or higher 

20% 3% 23% 

SY22-23 27% 6% 33% 

SY23-24 32% 10% 42% 

SY24-25 38% 15% 53% 

SY25-26 40% 18% 58% 

 
 
 
 
 
 

 
 
 
  

 
66 Renaissance. (2020). Student Growth Percentile in STAR Assessments. Available at:  
https://drive.google.com/file/d/12cW6NlpVMrUlD-kdNNVu2KnXZo5wZgQw/view. 
 
67 Renaissance. (2017). Guide to Setting Goals. More information at: https://www.renaissance.com/services/product-
support/product-updates/assessments-updates/assessments-goal-setting-updates. 
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Mission and Academic Goals (continued) 

Increase Ambitious Growth on STAR Student Growth Percentile (SGP) 

 

Elementary School SGP Growth Targets 
 

Moderate 
 (50 SGP) 

Moderately 
Ambitious 
(65 SGP)  

Ambitious  
(75 SGP)  

Total % Above 
Moderate 

Growth 

SY21-22  

100% of 
students  will 

score a 50 
SGP or higher 

30% 5% 35% 

SY22-23 35% 10% 45% 

SY23-24 40% 15% 55% 

SY24-25 50% 20% 70% 

SY25-26 50% 25% 75% 

 

Middle School SGP Growth Targets 
 

Moderate 
 (50 SGP) 

Moderately 
Ambitious 
(65 SGP)  

Ambitious  
(75 SGP)  

Total % Above 
Moderate 

Growth 

SY21-22  

100% of 
students  will 

score a 50 
SGP or higher 

20% 0% 20% 

SY22-23 25% 5% 30% 

SY23-24 30% 10% 40% 

SY24-25 35% 15% 50% 

SY25-26 40% 20% 60% 
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Mission and Academic Goals (continued) 

Increase Ambitious Growth on STAR Student Growth Percentile (SGP) 

 

High School SGP Growth Targets 
 

Moderate 
 (50 SGP) 

Moderately 
Ambitious 
(65 SGP)  

Ambitious  
(75 SGP)  

Total % Above 
Moderate 

Growth 

SY21-22  

100% of 
students  will 

score a 50 
SGP or higher 

15% 0% 15% 

SY22-23 20% 2.5% 22.5% 

SY23-24 25% 5% 30% 

SY24-25 30% 7.5% 37.5% 

SY25-26 35% 10% 40% 
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68 The Hogan Five will be based on the Danielson Framework for Teaching.  

Organizational and Financial Goals  

Retain High Quality Teachers 

One of the most critical levers to drive transformation and achieve Hogan’s mission and academic 
goals is the quality of teaching and retaining Hogan’s strongest teachers. Therefore, Hogan will retain 
60% of high performing core content teachers by SY23-24 and 75% by SY25-26. High performing core 
teachers are those who average a 3 (Proficient) or better on the Hogan Five68 observations.  

Strengthen Board Oversight 

The Hogan Board of Directors is committed to improved oversight and accountability for turnaround 
execution and progress towards these goals. To this end, Board members must be actively engaged 
and attending meetings. Therefore, the governance goal is for at least 80% of the Hogan Board 
members to attend at least 80% of the scheduled board meetings during each year of the charter 
term. 

Grow Cash Reserves 

Hogan must address the need for better facilities. Over the course of the next charter term, the Board 
of Directors will establish a reserve fund for the purpose of renovations and maintenance to the high 
school building and preparation for capital investment to the middle school building. Projected 
savings goals during the charter term are:  

● FY21-22 - $3,000,000  
● FY22-23 - $3,650,000* 
● FY23-24 - $2,500,000 
● FY24-25 - $2,570,000  
● FY25-26 - $2,640,000  

 

*Hogan will spend up to $1,000,000 of cash reserves in FY22-23 on the new high school project.  
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A8: School Climate and Culture 
 
Hogan envisions a school climate and culture where students exude their passions and competencies – 
curiosity for why, initiative to ask hard questions, a collaborative spirit, and clear communication of 
wants and needs. This vision, and Hogan’s entire theory of action, is predicated on meaningful and 
intimate relationships. These relationships are multi-faceted and extend beyond the core teacher to 
student relationships to student to student, teacher to family, teacher to teacher, family to school, 
school to community, etc. Every relationship works towards the goal of each student leaving with a 
distinct competitive advantage. The Board of Directors and leadership team set the tone for quality 
relationships – how feedback is provided, what questions are asked, how decisions are made, how 
resources are allocated – are all rooted in relational strength with a laser focus on the end goal for 
students.  
 
Quality relationships make students feel valued, connected, and empowered. They position teachers to 
personalize the learning experience for each student and make families feel secure in choosing Hogan 
because everyone is devoted to their child’s specific needs. Students are not forced into a “box,” but, 
through relationships, discover what they love and take steps to flourish in their personalized path. 
Particularly through Hogan’s advocacy model, close connections with students and families are created 
through quality relationships. Advocacy allows teachers to deeply know the hopes and dreams of their 
students and customize a learning path to help them reach their goals.   
 
This is not an environment entrenched in punitive disciplinary policies and practices that have 
historically disproportionately impacted students of color, and particularly Black, male students.69 In the 
Kansas City School District alone, Black students lose an extra 200 days of instruction, per 100 students 
enrolled, than White students, due to out-of-school suspension.70 Instead, through quality relationships 
and personalized plans, students will be motivated to show up every day, driven by aspirations that 
cannot be achieved without their education.  
 
Achieving this vision for climate and culture necessitates not only building quality relationships, but 
providing layers of support as well. Therefore, Hogan is implementing a PBIS framework, which embeds: 
(1) use of a new social-emotional curriculum within an advocacy model; (2) tiered supports with school 
behavior interventionists and social workers; and (3) utilization of data systems to regularly progress 
monitor climate and culture metrics. These strategies are research-based, emphasize the holistic needs 
of students, and tailor a continuum of supports to individual student needs. The vision and 
implementation of these efforts will take time, particularly given the pre-restart climate reality and the  
 

 
69 U.S. Government Accountability Office. (2018). K-12 Education: Discipline Disparities for Black Students, Boys, and Students 
with Disabilities. Available at: https://www.gao.gov/assets/700/690828.pdf. 
 
70 Losen, D. J. and Martinez, P. (2020). Lost Opportunities: How Disparate School Discipline Continues to Drive Differences in the 
Opportunity to Learn. Learning Policy Institute and the Center for Civil Rights Remedies at the Civil Rights Project, UCLA. 
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on-campus break with remote learning. However, Hogan believes this approach best aligns with the 
school’s mission, philosophy, and needs of its students.  
 
Positive Behavioral Interventions and Supports (PBIS) 
 
PBIS is a schoolwide systems approach aimed at establishing positive student culture and individualized 
behavior supports necessary to create a safe and effective learning environment for all students.71 
Multiple randomized control trials and real-world implementation effectiveness studies support the 
program's impact on reducing problem behaviors, reducing in-and out-of-school suspension rates, 
enhancing school climate, and even improving academic performances (Horner et al., 200972; see also 
http://www.pbis.org/research). Furthermore, there is gold standard evidence (“Tier One - Strong 
Evidence”) under the Every Student Succeeds Act (ESSA) that suggests that when the key components of 
PBIS are implemented, it can lead to improved feelings of school safety, reduction in behavioral 
referrals, and improved student academic performance in elementary schools.73 Hogan seeks to utilize 
its PBIS framework to further build on its personalized approach to student engagement and to foster 
students’ core competencies. How the school approaches teaching, encouraging, and discussing 
expected behaviors will allow students the opportunity to think critically about their actions, 
effectively communicate what is driving their behavior, and collaborate with their peers in fostering a 
positive, passion-filled school culture.     
 
Hogan draws the components of its PBIS framework from the Missouri Schoolwide Positive Behavior 
Support (MO SW-PBS),74 a partnership among the Missouri Department of Elementary and Secondary 
Education (DESE), the University of Missouri-Columbia (MU) Center for Schoolwide Positive Behavior 
Support and the Office of Special Education Programs (OSEP) Center on Positive Behavioral 
Interventions and Supports. MO SW-PBS’s essential components cite the PBIS National Center 
Implementer’s Blueprint75 and include:  
 
1) Common Philosophy and Purpose 
Before embarking on school improvement related to discipline, beliefs about student behavior and 
discipline must be examined and a new, shared, positive, and proactive philosophy and purpose created. 
 
 

 
71 Sugai, G. and Horner, R. (2009). Responsiveness-to-Intervention and School-Wide Positive Behavior Supports: Integration of 
Multi-Tiered System Approaches. Available at: https://eric.ed.gov/?id=EJ870486.  
 
72 Horner, R., et. al. (2009). A Randomized, Waitlist-controlled Effectiveness Trial Assessing School-wide Positive Behavior 
Support in Elementary Schools. Journal of Positive Behavior Interventions.  
 
73 Colorado Department of Education. Positive Behavioral Interventions and Supports (PBIS) Strategy Guide. Available at: 
https://www.cde.state.co.us/uip/strategyguide-pbis#academicStudies. 
74 Missouri Schoolwide Positive Behavior Support (MO SW-PBS). (2019). Missouri Schoolwide Positive Behavior Support 
Handbook. Available at: https://pbismissouri.org/wp-content/uploads/2019/11/1.-MO-SW-PBS-Handbook-2019-2020-V2.pdf. 
 
75 OSEP Center on Positive Behavior Interventions and Support, U.S. Department of Education, Office of Special Education 
Programs (2015). Implementation blueprint and self-assessment: positive behavioral interventions and support. Available at: 
www.pbis.org. 

http://www.pbis.org/research
https://eric.ed.gov/?id=EJ870486
https://pbismissouri.org/wp-content/uploads/2019/11/1.-MO-SW-PBS-Handbook-2019-2020-V2.pdf
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2) Leadership 
Effective schoolwide discipline will succeed or fail by the vision, commitment, and amount of personal 
attention received from the administrator. Clearly, schools with good outcomes have effective 
leadership at the administrative level but with staff members’ views clearly represented in decisions. 
 
3) Clarifying Expected Behavior 
Just as schools rely on the direction provided by their academic curricula, success with student discipline 
begins with clear behavioral expectations. These expectations are not lists of prohibitive rules, but a 
vision of responsible student behavior and social competence. Agreed-upon student expectations 
promote consistency across staff through a common language and help develop similar tolerance levels.  
 
4) Teaching Expected Behavior 
Once expectations have been defined, systematic teaching of those expected behaviors must be a 
routine part of the school day. Teaching social behavioral skills calls upon the same methods used to 
teach academics — direct instruction, modeling, practice, and feedback. At the beginning of the school 
year and in an ongoing fashion throughout the year, students should be taught how to behave 
responsibly in each school setting.  
 
5) Encouraging Expected Behavior 
Staff must not only teach and model appropriate behavior but also must watch for and provide feedback 
to students about their behavioral progress. A schoolwide recognition system includes frequent, 
intermittent, and long-term strategies to provide positive specific feedback along with a variety of 
positive reinforcement options to meet the needs of students. 
 
6) Discouraging Inappropriate Behavior 
Just as students need positive specific feedback when behaving in accordance with expectations, 
behavior that does not meet expectations requires corrective specific feedback. The use of 
consequences should extend teaching, decrease future occurrences of the unexpected behavior, and 
provide students with the motivation necessary for them to begin following expectations.  
 
7) Ongoing Monitoring 
Use of data can focus staff’s efforts by identifying areas in need of improvement as well as those 
operating well and keep the effort alive by providing feedback or knowledge of results that promote 
consistent implementation and renewal. There are several methods useful for monitoring progress and 
making decisions regarding student behavior and discipline: 1) Surveys – questionnaires or interviews 
which ask individuals to share their perceptions or experiences related to school discipline; 2) 
Observations – planned visits to classrooms or non-classroom areas for observing and recording the 
kinds of behaviors that occur and the level and effectiveness of supervision; observations can confirm or 
clarify the perception data gathered through surveys; 3) Behavioral Records – using available data from 
existing school records (e.g., office referrals, attendance, tardies, detentions, suspensions, referrals for 
assistance or to special education, etc.) 
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8) Effective Teaching and Learning Practices. 
Effective teaching and learning practices are based on the same overarching schoolwide and non-
classroom expectations. They are then further articulated through the behaviors/rules and procedures 
that each instructor decides best fit that classroom. Additionally, some specific evidence-based 
techniques have been found to be equally applicable to academic and social behavioral instruction. 
Specific action steps related to these components began in spring 2020 and accelerated during summer 
2020 in preparation for the 2020-21 school year. PBIS teams were formed at each building, which 
include a mix of at least one administrator and teachers. These collective teams, as well as leadership, 
received a series of trainings with external UMKC consultants related to developing and rolling out PBIS 
plans. As part of this planning, teams developed building-wide behavior expectations, classroom 
systems to encourage expected behaviors and discourage inappropriate behaviors, logical consequence 
progressions, professional development plans, and discipline referral systems. PBIS teams developed 
and worked with staff on topics including common language and vocabulary, how to explicitly teach 
behavior expectations, how to give positive and specific feedback, and de-escalation strategies.  
 
Students are expected to emulate the four RAMS expectations with clear language provided for how 
these attributes are operationalized in the classroom, common spaces, and community.   

1) Resourceful 
2) Accountable 
3) Marketable 
4) Self-Confident. 

 

 Classroom Common Spaces Community 

R 
Resourceful 

Ask for materials 
 
Ask questions about 
content and classwork 
 
Take initiative to solve 
problems 

Understand expectations 
 
Know what supplies are needed 
 
 

Know how to find help 
 
Understand social 
expectations 
 

A 
Accountable 

Know and follow 
expectations 
 
Use time wisely; be on task 
 
Be “mood” mindful 

Follow specific activity 
procedures  
 
Take care of space and people 
 
Be considerate of time 
 
Be where you are supposed to 
be 

Take responsibility for your 
actions 
 
Take care of space and 
people 
 

M 
Marketable 

Demonstrate leadership 
skills 
 

Demonstrate leadership skills 
 
Work with others appropriately 

Be a good representative of 
your community 
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Work with others 
appropriately 
 
Take risks; try new skills 

 Take care of community 
spaces (trash, cleanliness, 
etc.) 

S 
Self-
Confident 

Take risks 
 
Take leadership roles                                            
 
Share ideas, participate in 
class 

Do what is expected 
 
Take care of community spaces 
(trash, cleanliness, etc.) 
 
Help others when needed 

Responsibly represent 
Hogan Prep in a community 
setting 
 
Be a positive role model 
 
  

 
As noted in the Restart section (pg. 4), a single unified Student and Parent Handbook was developed, 
which includes an updated Code of Conduct and behavior matrix. The behavior matrix outlines four 
levels of increasingly more serious behaviors and associated consequences by level and instance.  
 
Even in a distance learning environment, teachers are still expected to proactively communicate and 
recognize behavior expectations and utilize redirection and individualized strategies to increase 
participation. The Hogan team looks forward to returning to in-person learning so as to fully execute the 
developed plans and move closer to its vision for a transformed school climate and culture.  
 
Multi-Tiered System of Supports  
 
PBIS is built on a multi-tiered system of support model that provides additional behavioral support to 
students who are not responding to universal or Tier 1 interventions. This tiered system of supports 
aligns with both Hogan’s focus on a personalized learning experience as well as its overall pre-referral 
system of academic, social-emotional, and behavioral supports described in Section A6: Special Student 
Populations (pg. 69). The CARE team at each building, encompassed by teachers, counselors, behavior 
interventionists, instructional coaches, and administrators, oversee identification and monitoring of 
students across the three tiers described below.  
 
Tier 1: Universal  
Tier 1 includes universal management strategies designed to meet the needs of all students across 
settings (e.g., classrooms, hallways) and develop a common language and focus for staff, students, and 
families. This includes teaching specific behaviors or social skills that will lead to success in school, 
providing frequent positive reinforcement for expected behavior, consistently addressing social errors, 
and arranging teaching and learning environments to ensure success for all.  
 
Tier 2: Targeted 
At Tier 2, more specialized, intensive practices and systems are executed for students who have 
demonstrated behaviors that indicate a risk for future failure and/or whose behaviors have been 
documented as unresponsive to Tier 1 practices and systems. Tier 2 provides targeted small group 
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interventions who are at-risk for negative social, emotional, and/or behavioral health outcomes. 
Interventions prevent the development of more serious problems and also decrease the frequency or 
intensity of problem behaviors, thereby minimizing their impact.  
 
Tier 3: Intensive 
For students whose behaviors indicate a high risk for future failure and/or whose behaviors have been 
documented as unresponsive to Tiers 1 and 2, highly specialized, individualized supports are provided. In 
many cases these students have school histories of significant academic and behavioral difficulties over 
an extended period of time. A functional behavioral assessment (FBA) is conducted, which forms the 
basis for a student’s behavior intervention plan (BIP).  
 
Progress Monitoring  
 
A key component of PBIS and implementing effective tiered systems of support is ongoing monitoring. 
Teachers and administration are expected to utilize PowerSchool, Hogan’s student information system, 
to diligently track key climate metrics, including attendance, in-school suspensions, and out-of-school 
suspensions. These metrics are then reviewed by the PBIS leadership team to ascertain students 
requiring tier two or tier three supports and to monitor progress weekly.  
 
In addition to reviewing these metrics at the student level during these designated times, the full school 
leadership also reviews these outcomes at its weekly leadership team meetings at the classroom, grade, 
and overall school level. Leadership also plans to implement a climate and culture survey annually and 
set targets around key survey items related to staff and students feeling connected, safe, a culture of 
mutual respect, and a positive and supportive school environment. Climate and culture metrics are 
shared with the Board of Directors at monthly meetings as part of the Superintendent’s report.  
 
Social and Emotional Learning  
 
As described in Section A1: Mission, Vision, Philosophy, and Goals (pg. 20) and Section A2: Curriculum 
and Instruction (pg. 35), Hogan implemented a new social and emotional learning (SEL) curriculum as 
part of its advocacy model and class this year. The dedicated time, content, and advocate pairing 
collectively serve as powerful tools to not only proactively discuss the stated behavior expectations, but 
to also provide students, who are dealing with so much outside their school time, ways to internally and 
externally with others process their strengths, needs, and traumas. With the SEL curriculum and 
advocacy class, students will have the opportunity to reflect on the skills and supports they individually 
need to unlock their gifts, passions, and potential. SEL and advocates are critical components of, not 
only, the overall PBIS framework, but the mission of Hogan.  
 
Through implementation of a PBIS framework, including a tiered system of supports, ongoing progress 
monitoring, and use of the new social emotional curriculum within an advocacy model, Hogan 
anticipates positive momentum continuing to build in transforming the climate and culture of its 
buildings. With setting and reinforcing clear behavioral expectations, building strong relationships, 
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particularly with one’s advocate, and tailoring individualized supports as needed, students’ connection 
to Hogan will grow and their confidence and belief in themselves and their passions will be evident. 
Every student will be truly seen at Hogan where their assets and future success are ignited. Ultimately, 
the vision is one of self-governance where students have the autonomy to make the right decisions for 
themselves. In order to prepare students for success in their postsecondary pursuits, student ownership 
will be not just over their career exposure activities and course selections, but also how they choose to 
show up each day and demonstrate not just behavior expectations, but the richer set of core 
competencies as well.  
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B2: Governing Board Composition 
 
Both the Hogan Board of Directors and school leadership are collectively rooted in the shared, 
established mission and vision for the school. The mission and vision statements are the anchor for all 
work and conversations and are actualized in the established accountability goals. The Hogan Board of 
Directors is currently composed of six Directors, five of whom joined the board within the past three 
years. Four of six board members are new as of the 2019-20 school year. This recent rebuilding has been 
intentional and designed to support the school’s turnaround efforts. New Directors were recruited 
through respected referral sources, including SchoolSmartKC and The Strategic Organization, based on 
their individual skill sets, business acumen, and community involvement. Board members have expertise 
in a variety of areas, including legal, finance, architecture, engineering, public school administration, 
community service, and philanthropy. Board member resumes are provided in Appendix E. The current 
board is collectively driven by and focused on the transformation plan and established goals with 
student achievement at the forefront.  
  
The Board of Directors plans to expand its membership to seven Directors by the end of the 2020-21 
school year. The Board wanted to ensure that the recently structured governance committee was 
operating and self-assessments were completed to inform a quality recruitment and vetting process 
prior to selection. Current Directors completed a governance profile self-assessment, with support from 
The Strategic Organization, at the start of this school year to assess how well the board is implementing 
principles and practices of high performing governing boards and a skills assessment in November 2020. 
The governance profile self-assessment included six dimensions of good governance: (1) Basic 
Organization, (2) Effective Leadership, (3) Aligning Quality Teaching and Supports, (4) Creating a Culture 
for Learning, (5) Continuous Communication, and (6) Using Data. Outcomes of both the governance 
profile and skills assessments will be utilized to develop a profile for future Director candidates. In 
addition to this profile, the Board and leadership have already identified development, communications, 
and marketing as areas of needed professional expertise and are also interested in increasing the racial 
and gender diversity on the Board. In addition to recruitment, such assessments will drive priorities for 
further training and support from The Strategic Organization.  
 
While collectively rooted in student success, both the Board and school leadership also recognize the 
important distinction between governance and management. With governance, the Board of Directors 
is responsible for setting the overall direction of the school and making decisions on major policy making 
whereas matters for management include the effective allocation and deployment of resources on a day 
to day basis to achieve the vision and established goals. The Board focuses its attention on major 
decisions – monitoring school progress toward meeting established goals, budget approval, school-wide 
policies, strategic planning, and Superintendent appraisal and support. The Board is not involved in 
handling the day-to-day details of running the school, dealing with specific personnel issues, or 
addressing individual student needs. The Board is focused on asking tough questions to push the 
turnaround vision into reality and holding leadership accountable for established milestones and plans.  
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To support healthy and productive relations and engagement between the Board and school leadership, 
clarity regarding roles and responsibilities are discussed regularly. The Board also intends to draft 
general Board member, officer, and committee job descriptions as part of the newly formed governance 
committee by the end of this school year. With the commitment to ongoing conversations regarding 
roles and responsibilities, any needed changes to reporting, communication, and priorities will be made 
accordingly to enhance the content, form, and structure of the relationship. 

Committees 
  
Finance, governance, and academic committees are currently established. The finance committee meets 
monthly and includes the Board treasurer, Superintendent, Chief Financial Officer, and a representative 
from EdOps, the third party business manager. Responsibilities of the finance committee include: 

● Prepare an annual budget for the organization, in collaboration with the Superintendent and 
CFO, for presentation to, feedback from, and approval by the full Board of Directors; 

● Develop and annually revise a five-year financial forecast and develop long-range financial plans 
based on that forecast; 

● Arrange for an annual audit to be provided to the Board of Directors; provide oversight of the 
procurement process; 

● Review monthly financial statements and variances from budget, and recommend action to the 
Board, as appropriate;  

● Develop annual and multi-year fundraising goals and plans; 
● Coordinate the implementation of fundraising plans with staff and other stakeholders;  
● Develop a plan for involving all Board members in the non-grant resource development 

activities of the organization; and  
● Report to the Board of Directors at regular meetings of the Board in a manner determined by 

the Board. 
Reference: BoardOnTrack 
  
Prior to the 2020-21 school year, the Board had an executive committee that historically focused on 
selecting, supporting, and evaluating the Superintendent. As of October 2020, the Board has evolved the 
executive committee into a new governance committee and includes the Board president, Board vice 
president, Chief Operations Officer, Superintendent, and two other Board members. The governance 
committee is primarily responsible for board recruitment, nominations, orientation, training, and 
evaluation. There was particular urgency to establish the governance committee as board member 
succession, board member onboarding and training, and committee structures were identified as areas 
needing improvement in the governance profile self-assessment. The Board intends to work with The 
Strategic Organization to ensure the committee is utilizing resources and establishing policies and 
practices in alignment with established governance standards. A sub-committee of the governance 
committee, with support from legal counsel, will lead the Superintendent evaluation process.  
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Responsibilities of the governance committee include: 
 
Governance:  

● Analyze the skills and experience needed on the Board; 
● Create a short and long-term Board recruitment strategy; 
● Work with Board Chair and Superintendent on a succession plan for Board officers; 
● Recruit members to serve as members of the Board and develop a slate of Directors for 

consideration by the membership; 
● Develop and review annually the procedures for Board recruitment; 
● Develop an orientation and training plan for new Directors; 
● Assist in the planning of an annual Board retreat and other deeper strategy sessions as needed; 
● Regularly evaluate the effectiveness of Board meetings and make recommendations for 

improvement to the Chair and the full Board as needed;  
● Review Board bylaws and recommend updates to the full Board as needed;  
● Report to the Board of Directors at regular meetings of the Board in a manner determined by 

the Board; and 
● Annually coordinate an evaluation of the full Board and individual Directors. 

 
Superintendent Support and Evaluation Sub-Committee:  

● Develop an annual timeline to support and evaluate the Superintendent, and have this timeline 
approved by the full Board; 

● Annually review and revise as necessary the Superintendent’s job description; 
● Establish a process for the Superintendent to develop, share, and receive board approval of a 

set of annual organizational goals; 
● Annually implement a comprehensive Superintendent evaluation; 
● Annually prepare or revise the Superintendent’s contract as necessary; and 
● Annually recommend Superintendent compensation adjustments to the full Board, as 

appropriate; 
Reference: BoardOnTrack 
 
The Board also formed an academic committee in October 2020. The academic committee is currently 
comprised of two board members and the Chief Academic Officer. The academic committee’s main role 
will be to define academic excellence, approve annual goals to attain academic excellence, and measure 
results against the established goals.  
 
Responsibilities of the academic committee include: 

● Define and continue to refine what academic excellence means for Hogan. Ensure all Board 
members understand the key charter promises made to the community and sponsor; 

● Work with the Superintendent to devise clear and consistent ways to measure progress towards 
stated goals; 

● Work with the Superintendent to set annual academic achievement goals, to be presented to 
and approved by the full board; 
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● Work with the Superintendent to share annual successes, barriers to reaching academic 
excellence, and strategies to overcome these barriers; 

● Arrange for Board training on issues related to academic oversight and academic achievement, 
as needed; 

● Create specific measurable Board-level goals for the year as part of the full board planning 
process; 

● Report to the Board of Directors at regular meetings of the Board in a manner determined by 
the Board; and 

● Annually evaluate its work as a committee and the objectives it has committed itself to, and 
report on the same to the Board of Directors. 

Reference: BoardOnTrack 
  
The full Board of Directors meets 11-12 times per year. All committees are and will continue to report 
out at each full Board meeting following a committee meeting to share any critical information to the 
full Board and to tee up any full Board decisions with context and detail. This includes a financial report 
and approval of monthly financials and check register. Additionally, the Superintendent provides a 
report monthly with updates related to the turnaround plan. Attendance and enrollment data is shared 
and discussed at every meeting, in addition to any available academic data such as new interim 
benchmark results. The Board, in collaboration with school leadership, intends to create and approve an 
accountability dashboard, including measures aligned to contract goals and other leading indicators, by 
the close of the 2020-21 school year. Metrics included in the dashboard will be monitored as frequently 
as data are available and utilized as part of the Superintendent evaluation process.  
 
The Board is committed to ensuring current and future Board members have the information, 
orientation, and ongoing training necessary to successfully execute their responsibilities. Recently, new 
Directors held meetings with the Superintendent and Board chair to review information related to the 
school history, the turnaround plan, and governance best practices. The new governance committee will 
be charged with developing a more thorough onboarding protocol and set of materials. The Board plans 
to coordinate development opportunities for its members at least annually throughout the next charter 
term. The board intends to continue its engagement with The Strategic Organization for further training 
related to the self-assessment results as well as general principles and practices of high performing 
boards. Additionally, through its contract with BoardOnTrack, the board has access to a host of materials 
and trainings to utilize for governance development.  
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B3: Management and Operations 
 
With a firm belief in leadership quality as a key driver of school improvement, reconstitution of the 
school leadership team was an immediate priority of initial turnaround planning. The eight members of 
the school’s leadership team, inclusive of the three building principals, collectively encompass a united 
vision and depth of experience and expertise to drive successful implementation of the Hogan 
turnaround. The Superintendent and Chief Operating Officer intentionally sought and hired new 
principals with expertise and experience aligned to the turnaround vision, including improving urban 
schools and implementing competitive advantage programming. Brief overviews of each leadership 
position and the individuals within each role are provided below. Resumes for school leadership are 
provided in Appendix F.  
 
Superintendent 
The Superintendent is the visionary leader responsible for executing on the school’s mission and 
overseeing all aspects of the charter school, which include but are not limited to: board of Directors 
engagement, budget, educational leadership and curriculum, student discipline, personnel, facilities, 
general management, communications, and public relations. Dr. Jayson Strickland was appointed the 
new Superintendent in June 2019. Dr. Strickland has over 20 years of experience in public education at 
all levels - teacher, principal, executive director, assistant superintendent, and deputy superintendent. 
His leadership in developing and overseeing instructional, academic, and professional development 
programs and budgets across multiple schools led to increased graduation and ACT rates, postsecondary 
outcomes, and students reading on grade level. Skilled in relationship and partnership building, 
collaboration across stakeholder groups, and data-driven strategic planning aids, he possesses the 
values and vision to drive Hogan’s transformation.  
 
Chief Academic Officer  
The Chief Academic Officer oversees the development, organization, evaluation, and operation of 
the charter school’s instructional program and curriculum in accordance with state standards, and 
applicable policies and regulations. This includes overseeing professional development activities as well 
as interim and state assessments and providing supervision of special education and English learner 
programming. Dr. Tamara Burns has been the Chief Academic Officer at Hogan since June 2018. She has 
nearly 20 years of experience in public education as a teacher, instructional coach, curriculum specialist, 
and principal. She served as the educational leader of a neighboring Kansas City charter school for four 
years prior to transitioning to Hogan where she led continuous academic improvement initiatives that 
resulted in higher student achievement. In her short tenure at Hogan, she has already led significant, 
positive changes to curriculum, instructional coaching, and professional development.  
 
Chief Financial and Accountability Officer  
The Chief Financial and Accountability Officer is responsible for the planning, coordination, and 
supervision of the charter school’s finances, grants, and IT systems. This includes leading efforts to 
identify efficiencies and implement action plans to simultaneously obtain academic achievement and 
financial savings. The role also is responsible for compliance, construction management, facilities, and 
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marketing. Jamie Berry was appointed the Chief Financial and Accountability Officer in September 2019. 
Ms. Berry has a proven track record in transforming and guiding organizations through extremely 
challenging startup, turnaround, transition, and change environments. Her depth of skills spans financial 
management, organizational development, operations leadership, and strategic planning. As Executive 
Director of a national museum, Ms. Berry led the museum’s turnaround, launching a $9.2 million capital 
campaign, doubling museum attendance, and increasing earned revenue 90%.  
 
Chief Operating Officer  
The Chief Operating Officer oversees transportation, nutritional services, safety and security, human 
resources, and other operational areas. This includes leading human capital recruitment, hiring, 
onboarding, and retention policies and practices. Dr. Tanya Shippy was appointed the Chief Operating 
Officer in June 2019. Dr. Shippy has 38 years of experience as a teacher, principal, assistant 
superintendent, director of human resources, and human resources specialist. She is an experienced 
leader in human resources recruitment, selection, and retention and has had responsibility for payroll 
and benefits, employee evaluation processes, staff recognition and incentive programs, and staff 
surveys, focus groups, and committees. She also served as Hogan’s interim Superintendent during the 
2018-19 school year and provided sound leadership during significant leadership and personnel 
transitions.  
 
Director of Special Education  
The Director of Special Education oversees all aspects of the special education process, including 
screening, identification, individualized education plan development, and placement of students with 
disabilities. The position is responsible for ensuring compliance with all applicable state and federal 
laws, including the Individuals with Disabilities Act, and providing professional development to special 
education and regular education teachers related to their roles in meeting the needs of students with 
disabilities. Adrianne Kelly assumed the Director of Special Education role in June 2019. Ms. Kelly has 20 
years of experience as a special education teacher, department head, and process coordinator. Prior to 
joining Hogan, Ms. Kelly served as the special education process coordinator for a large school district 
and facilitated staff trainings on special education compliance and best practices.  
 
Principals 
The Principal is responsible for all aspects of the building, which include but are not limited to: 
instruction, curriculum, staff supervision and evaluation, staff development, student discipline, 
record keeping, public relations, and maintenance of building and grounds. The Principal is expected to 
effectively collaborate and communicate with leadership in planning for and implementing adopted 
plans, programming, and policies.  
 
Edwin Wright was appointed the new high school Principal in August 2019. Mr. Wright has over 15 years 
of experience as a teacher, student academic coach, instructional coach, and lead instructional coach for 
secondary schools. Mr. Wright’s expertise in strategic planning, highly effective pedagogical strategies, 
and inspiring others to collectively work towards a common goal have and will continue to be an asset in 
implementing Hogan’s new vision and turnaround plan.  
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Annelise London was appointed the new middle school Principal in August 2019. Ms. London has 15 
years of experience as a teacher, grade level chair, professional development committee representative, 
and executive director/principal. She has particular expertise in building positive school climates, 
managing professional development, and building collaborative teaching structures. With a particular 
need to focus on transforming the climate and culture at the middle school, Ms. London’s strengths are 
a particular asset.  
 
Marcella Clay was appointed the new elementary school Principal in August 2019. Ms. Clay has 35 years 
of experience as a teacher, assistant principal, principal, executive director of instruction, and assistant 
superintendent. She has extensive experience and expertise in the administration and implementation 
of a school board’s vision, student performance and achievement, educational programs, and staff 
development. Her core competencies include instructional leadership, team building and leadership, 
organizational transformation, data-driven improvement, and effective communication, which all 
directly align with the needs of Hogan’s turnaround.   
 
Organizational charts for school leadership and each building are found in Appendix G. All chief-level 
and principal positions report to the Superintendent. Principals intentionally report to the 
Superintendent as the buildings serve as hubs for the collective responsibilities of the leadership team 
and provide the Superintendent with a window into how programming and services are functioning 
across duties.  
 
With a big focus on dramatic academic improvement and developing graduates with competitive 
advantages, the organizational chart includes two instructional coaches at the elementary school, two 
instructional coaches at the middle school, and an instructional coach and market value assets coach at 
the high school.  The market value assets coach is a new role this year with responsibility for executing 
the vision for career exploration and building partnerships and programming at the high school to 
support the acquisition of market value assets. The instructional coach roles were intentionally revised 
prior to the 2020-21 school year to elevate the expectations and responsibilities. All instructional 
coaches were required to re-apply for their positions with only half being asked to return for the 2020-
21 school year. Instructional coaches are expected to build teacher capacity in executing high yielding 
instructional practices and promote reflection and continuous improvement in alignment with state and 
curricular standards and assessment tools. Hogan leadership strongly believes these six positions will be 
a critical lever for improving student achievement and executing the new vision for student success.  
 
The building level organizational charts reflect Hogan’s commitment to meeting students’ holistic needs 
with a behavior interventionist and counselor at the high school, an SEL team at the middle school, 
which includes the behavior interventionist, in-school suspension monitor, and social worker, and two 
behavior interventionists at the elementary school along with two assistant principals at each building.  
 
Hogan leadership believes this organizational structure will remain relatively consistent throughout the 
next charter term as the team seeks to implement its collective vision and continue deepening the 
common vision and commitment to collaboration exhibited to date. As plans are implemented fully, 
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leadership will continually assess its needs and how to best utilize its existing human capital. However, 
no major changes to the number of leadership and non-instructional positions are anticipated with a 
modest increase in the number of instructional growth to accommodate a modest increase in the 
number of students served. The projected five-year budget, found in Appendix K, includes the following 
staff schedule: 
 

Staffing Schedule 

 SY20-21 SY21-22 SY22-23 SY23-24 SY24-25 SY25-26 

# Instructional Staff 76 79 79 79 79 79 

# Non-Instructional Staff 41 41 41 41 41 41 

# Total Staff 117 120 120 120 120 120 

# Total Students 1015 1206  1275  1290 1295 1302 

Instructional Staff to Student Ratio 13.36 15.27 16.14 16.33 16.39 16.48 

Non-Instructional Staff to Student Ratio 24.76  29.41  31.10  31.46  31.59  31.76 

Total Staff to Student Ratio 8.68 10.05 10.63  10.75  10.79  10.85 

 
The Chief Operating Officer is responsible for ensuring that all background checks and family care safety 
registry checks, as required by law, are conducted for every employee. 
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B4: Staff Recruitment, Retention, Replacement, and Training  
 
Just as Hogan’s mission is to unlock the greatness of each student, the school is also deeply committed 
to developing, supporting, and retaining the highest quality teachers and staff. As the front-lines 
connectors with students day in and day out, teachers are the heart and soul of building a warm school 
culture and unlocking students’ academic potential and passions. With vast changes planned for and 
underway, teachers cannot execute on heightened expectations alone. The Hogan leadership team and 
instructional coaches have been very intentional with building layers of support and other initiatives 
within the last year and a half to demonstrate its commitment to its teachers.  
 
The human capital strategy at Hogan required significant rebuilding and is setting a more solid 
foundation for improvement. A pervasive culture of exhaustion, kid blaming, and low expectations, 
particularly at the middle and high schools, was apparent and required dramatic overhaul. Roughly 50% 
annual turnover across three years was exceptionally hard. Students who stayed had very few stable 
adults present in their lives at the place they spend most of their waking hours. Staff who remained 
were anxious about the expectations ahead for them. And new staff were walking into environments 
with heightened urgency to transform the current state of teaching and learning. Leadership had to be 
thoughtful and intentional about how they communicated different and higher expectations while 
building staff morale and buy-in. With leadership more heavily involved in the hiring of staff for the 
2020-21 school year, foundational rebuilding steps are underway to develop a collective team united 
behind the new mission and vision for the future.  
 
Recruitment  
 
With such significant turnover across multiple years, the leadership team recognized the importance of 
articulating the essential attributes it sought in new hires as part of a larger effort to foster core values 
across all staff and buildings. These attributes include: 
 
Student Centered: Students are the focus of all our work. 
Sense of Urgency: The time to act is now. 
High Expectations: Excellence is expected from everyone every day. 
Collective Responsibility: Together we are better and accountable to each other. 
Results Driven: Meaningful results must be achieved. 
Relationships: Quality relationships with all stakeholders is a necessity. 
 
All aspects of the hiring process, from phone screens, interview questions, demonstration live lessons, 
and reference checks, have been updated to reflect a focus on identifying these attributes. Furthermore, 
given the great deal of work to be done, the team has and will continue to prioritize candidates with 
experience teaching in urban settings and who demonstrate successful implementation of the Hogan 
Five throughout all aspects of the hiring process as well as candidates of color, particularly given the 
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research on the positive role model effects that can last into adulthood and shrink the educational 
attainment gap.76 
 
Other efforts to bolster recruitment of the strongest staff possible include completing a salary 
assessment and subsequent salary scale update, modifying the recruitment and position filling timeline, 
and expanding the frequency and types of recruitment efforts. The comprehensive salary assessment 
occurred during the 2019-20 school year and resulted in across the board adjustments to the teacher 
salary schedule. While adjustments at each level were only one to three percent, these became 
cumulative for teachers higher up on the schedule with some teachers receiving increases of eight to 
eleven percent. Hogan leadership believes these increases provide salary levels competitive to other 
schools in Kansas City and will bolster both recruitment and retention efforts. In addition to salary 
increases, referral bonuses were instituted in spring 2020 for certified, hard to staff areas as an 
additional means to invest staff in remaining at Hogan and building a strong collective team.  
 
The Chief Operating Officer views recruitment as a year round, ongoing process with a particular focus 
on an early start and early offers to the extent possible. Recruitment efforts are multi-pronged and 
include university partnerships for student teachers, participation in school fairs for graduating college 
seniors, campus visits to education programs at universities in the metro area, sharing information with 
TEACH Kansas City, and conducting additional outreach to the community via social media and the 
school’s website. The interview process will start earlier this year as well in an attempt to secure high 
level talent who are ready to make a commitment for the upcoming school year. With seven 
paraprofessional positions, there is also an interest in identifying strong candidates for teaching 
positions and supporting their path to certification.  
 
Hogan is not alone in the challenges that exist in recruiting and hiring teachers who possess both the 
attributes and experience desired as well as appropriate credentials.77 However, the team strongly 
believes there will be a positive inertia between implementing turnaround plans, enhancing human 
capital recruitment and support efforts, and the teacher pool available and ultimately hired. Primary 
challenges contributing to teacher shortages, which include low teacher pay, tough school 
environments, and inadequate training, early career support, and professional development 
opportunities,78 are all being proactively addressed by the Hogan team. In addition to the salary 
assessment and increases, the Hogan turnaround prioritizes improving the school environment and 
providing layers of teacher support. Through the implementation of research-based models for climate 
and culture and social-emotional supports, student advocates and leadership, a new model for 

 
76 Gershenson, S., et. al. (2018). The Long-Run Impacts of Same-Race Teachers. National Bureau of Economic Research. 
Available at: https://www.nber.org/papers/w25254. 
 

77 Missouri Department of Elementary and Secondary Education, Office of Educator Quality. (2019). Teacher Shortage Report 
for Missouri. Available at: https://dese.mo.gov/sites/default/files/ApprovedTeacherShortageReport2019.pdf. 
 
78 García, E. and Weiss, E. (2019). The Teacher Shortage is Real, Large and Growing, and Worse than We Thought. Economic 
Policy Institute. Available at: epi.org/163651. 
 

https://www.nber.org/people/seth_gershenson
https://dese.mo.gov/sites/default/files/ApprovedTeacherShortageReport2019.pdf
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instruction, and K-12 career exploration pathway, the Hogan team believes dramatic changes have 
started and will accelerate - and ultimately impact teachers’ interest in the school and commitment to 
stay. Furthermore, a host of teacher supports are now in place, from coaching and professional learning 
communities to professional development that are described in greater detail below.  
 
With a particular challenge in finding credentialed high school math teachers, Hogan also began utilizing 
Edgenuity and the Missouri Course Access and Virtual School Program (MOCAP) in the 2020-21 school 
year to ensure certain upper level math courses are taught by a properly certified teacher. For each 
Edgenuity course, the school has also hired two math proctors to provide additional supports to 
students struggling in these classes. Hogan leadership intends to continue assessing the use of Edgenuity 
and MOCAP moving forward to ascertain the level of student knowledge and achievement gains while 
also affording greater flexibility with how students’ time is used. In alignment with the school’s mission 
and focus on personalizing career experiences and the acquisition of market value assets, the 
heightened flexibility of this strategy is attractive.  
 
In fall 2020, Hogan developed a strategic talent calendar to approach not only recruitment, but all 
aspects of talent cultivation and retention, more systematically. Research demonstrates that teachers 
and students perform better when their schools coordinate services systematically, instead of adding 
them piecemeal.79 Therefore, this ongoing effort to collectively plan out and strategically time activities 
related to recruitment/hiring, developing principals, diversity, equity, and inclusion, retention and 
onboarding, and compensation and benefits will bolster not only hiring the best staff, but increase 
satisfaction and retention as well.  
 
Professional Development 
 
The needs of learners in the twenty-first century demand innovative, progressive, and cutting-edge 
instruction. Highly effective instruction that meets this demand does not happen by accident and 
requires significant time and work. According to a report entitled “Why Professional Development 
Matters,”80 while some teachers are naturally more effective than others, all effective teaching is a 
result of study, reflection, practice, and hard work. And regardless of whether students are high, low, or 
average achievers, they will learn more if their teachers regularly engage in high-quality professional 
development. 
 
Hogan’s approach to professional development is to make certain that all educators have the best 
possible skills, content knowledge, and preparation for teaching. Adult learning that is collaborative, 
continuous, embedded in daily practice, and focused on student achievement enables educators to 

 
79 Osher, D., et al. (2018). Creating Safe, Equitable, Engaging Schools: A Comprehensive, Evidence-Based Approach to 
Supporting Students. American Institutes for Research. Available at: https://www.air.org/resource/creating-safe-equitable-
engaging-schools-comprehensive-evidence-based-approach-supporting. 
 
80 Mizell, Hayes. (2010). Why Professional Development Matters. Learning Forward. Available at: 
https://learningforward.org/wp-content/uploads/2017/08/professional-development-matters.pdf. 
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understand and implement new instructional strategies and practices. Therefore, Hogan not only 
provides dedicated professional development days and opportunities for off-site professional 
development, but is also implementing robust coaching models internally and with an external partner, 
professional learning communities, and a video library, all described in greater detail below.  
 
A focus for Hogan is on shifting the paradigm from a focus on teacher needs to a focus on student 
learning needs and how teachers can support high levels of student learning. When professional 
development happens through an analysis of student learning outcomes, the most important in-school 
determinant of a student’s success, the quality of teaching, can be impacted. This approach aligns with 
Hogan’s transformation vision, which is rooted in cultivating a student-centered culture where all adults 
are working collaboratively to best meet the needs of individual students and unlock their passions and 
potential. With the needs of students at the forefront, the substance of ongoing, embedded 
professional development has and will continue to concentrate on the school’s turnaround plans with 
the following areas of focus for the 2020-21 school year:  
 
Instructional focus (main focus this year): 

● Clear understanding of mission, vision, and goals  
● Understanding the Hogan instructional model with particular clarity around the Hogan Five of 

the Danielson Framework 
● Standards-based planning  

 
Assessment focus: 

● Common assessments at grade level 
● Required formative (STAR, Evaluate) and summative assessments (MAP) 
● Other formative assessments utilized by teachers 
● Data reflections and use 

 
Climate and culture focus: 

● Positive Behavioral Interventions and Supports (PBIS) 
● Ripple Effects Social Emotional Curriculum   

 
Results from external reviews and visits, including school quality reviews, are also diligently examined by 
Hogan leadership to confirm or revise areas of focus for professional development. For example, results 
from the October 2020 school quality review related to classroom climate, instruction, assessment, and 
high expectations directly align with Hogan Five priorities across all types of ongoing professional 
development with specific emphasis from the report woven into every opportunity to discuss practice 
with staff.   
 
As teachers increase their execution of the Hogan Five, leadership envisions the instructional focus of 
professional development evolving to more deeply focus on personalized, real-world learning to develop 
student competencies beginning in summer 2021 and intensifying through the remainder of the charter 
term. This includes training and materials to support personalization of learning (e.g., differentiation 
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strategies, building connections to students’ interests and prior knowledge, enrichening the advocacy 
model) and real-world learning (e.g., project-based learning, embedding career exploration, rubric 
development). Creating a truly personalized learning experience tailored to each student’s academic 
needs, strengths, and passions will underscore all professional development plans throughout the 
remainder of the charter term. Hogan will also maintain a consistent focus on literacy professional 
development as students cannot be successful throughout their academic coursework and graduate 
with a distinct competitive advantage if their literacy in reading, writing, speaking, and listening is not 
approaching or on grade level.   
 
Hogan held nearly two weeks of professional development in the summer before the start of the 2020-
21 school year with three days allotted exclusively for new staff and six additional days allotted for all 
staff. There are also four scheduled all-staff professional development days on the 2020-21 school 
calendar. Leadership has also developed and made available to all staff a library of asynchronous videos 
tied to the new instructional model and Hogan Five. The special education team also coordinates 
monthly professional development internally and externally for special education staff across a host of 
topics including student personalization, compliance, behavior strategies, quality data collection, and IEP 
goal progress monitoring.  
 
Staff are also encouraged to lead and participate in other professional development opportunities 
throughout the city. Leadership and staff participated in the Amplify: Empowering KC’s Educators of 
Color for Student Success convening and the KC EdCollective UnConference to connect with other 
educators throughout the city and share ideas and best practices. Leadership looks forward to 
encouraging staff to share the great work of Hogan’s transformation through further convening and 
collaboration opportunities during the next charter term.  
 
Beginning Teacher Assistance Program (BTAP)  
 
As part of Hogan’s focus on ongoing, job-embedded professional development opportunities, Hogan 
expanded its partnership with Teach for America in fall 2019 to provide supplemental coaching and 
supports to new teachers as part of Beginning Teacher Assistance Program (BTAP) requirements. With 
13 new teachers at the elementary school as of the 2019-20 school year, Hogan recognized the 
importance of significant support from day one to accelerate their confidence, teaching capacity, and 
role in the school’s turnaround.  
 
Through this partnership, first and second year teachers and new teachers to Hogan at the elementary 
school are provided bi-monthly mentorship meetings, monthly individualized coaching sessions, and 
monthly whole group sessions. The program’s primary focus areas align to MO DESE’s BTAP 
requirements and include:  
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Classroom Environment 
1. Classroom management techniques 
2. Time, space, transitions and activities management 
3. Awareness of diverse classroom, school and community cultures 

 
Student Engagement & Motivation 

1. Effective instruction 
2. Clear learning goals and/or objectives 
3. Student voice and choice 
4. Teaching and learning activities with high student engagement  

 
Professional Communication 

1. Effective communication with students, mentors, colleagues, and parents 
2. Verbal and nonverbal communication techniques 
3. Effective use of technology and social media communication 

 
Education-Related Law 

1. Certification requirements 
2. Professional rights and responsibilities 
3. Self-assessment and professional learning 

 
All Hogan staff, pre-kindergarten through grade 12, are also welcome to participate in the monthly 
group sessions. Further details related to the partnership components are included in the services 
agreement found in Appendix H.  
 
Instructional Coaching  
 
Recognizing the important role that ongoing, active coaching can play in supporting teachers’ 
development and retention, Hogan’s leadership has worked diligently to both build a strong, shared 
understanding of effective coaching and ensure highly capable individuals were filling the six 
instructional coach positions across the three buildings. As part of phase two of prioritizing quality 
leadership as a key driver of school improvement, all instructional coaches were required to re-apply for 
their positions between the 2019-20 and 2020-21 school years. With raised expectations for the role 
and new tiered coaching model, half the instructional coaches returned with the second half new as of 
this school year. 
 
Hogan’s coaching philosophy is that everyone deserves a great coach who executes a tiered approach to 
meet each teacher’s unique needs and ultimately positively impacts student learning. The purpose of 
instructional coaching is to accelerate the learning for all students by building teacher capacity to 
implement effective instructional strategies. However, each teacher needs different support to build 
his/her capacity. An overview of Hogan’s tiered coaching model is provided below.  
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Tiered Coaching Model 

Tier 1 Tier 2 Tier 3 

Dialogical Coaching: 
Jim Knight- Impact Cycle 
Identify. Learn. Improve 

Facilitative Coaching: 
Cognitive/ Reflective 

Directive: 
Get Better Faster 

Teacher: Has valuable 
knowledge, but may need 
other knowledge to improve. 
 
Coach: Balances advocacy 
with inquiry.  Does not share 
advice, but possible 
strategies with teachers and 
let teachers decide which 
one will help meet their 
goals.   

Teacher: Knows what they 
need to improve. 
 
Coach: Focuses on the 
teacher’s reflection with an 
inquiry approach of asking 
powerful questions.   

Teacher: Must implement 
new knowledge to improve. 
 
Coach: Share knowledge 
directly.   

 
Instructional coaches are expected to coach teachers 80% of their time. This 80% includes observations, 
planning with teachers, modeling effective teaching strategies, attending professional learning 
community meetings, and examining student work. The focus is on building teacher capacity. 
Instructional coaching is not:  

• Evaluating teachers; 

• Providing information that would be used for evaluation; 

• Serving as a substitute teacher;  

• Serving as the principal designee;  

• Taking primary responsibility for instruction of a specifically assigned group of students; nor 

• Disciplining students in an administrative capacity.   
 
The focus of these collective efforts is currently the Hogan Five subset of the Danielson Framework for 
Teaching indicators. As the seven student core competencies are rolled out this school year, coaching 
activities will also grow to encompass planning and executing lessons that drive competency 
development.  
 
The Chief Academic Officer, in collaboration with the School Improvement and Data and Assessment 
Coordinators, are providing professional development for coaches related to the new coaching model 
and tiered supports. To support consistency in expectations for coaches, this work also entails involving 
principals in understanding the new coaching model and how to best implement the model in their 
respective buildings.  
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Furthermore, in addition to instructional coaching, behavior interventionists, who have received more 
intensive training on the social emotional curriculum and PBIS, are providing ongoing support to 
teachers as needed in these areas.  
 
Professional Learning Communities  
 
As part of the focus on collaboration and 
relationships, leadership and principals 
revised building schedules to afford all 
teachers, across the three buildings, 
dedicated time weekly to meet within a 
professional learning community (PLC) as 
well as a grade level team. Prior to instituting 
this new structure, staff had roughly 60 
minutes per week to meet. Now teachers 
have double this amount of time for 
thoughtful collaboration and professional 
learning.  
 
A lead teacher has been identified for each 
community to foster teacher leadership in 
drafting the agenda, facilitating the meeting, 
and building overall capacity. Instructional 
coaches also play a role in highlighting trends 
building-wide. Lead teachers and instructional coaches are focusing on supporting two areas for PLC 
engagement during the 2020-21 school year:  
 
1) Setting Content Rigor: Identifying priority standards and ensuring that all assessments and tasks are 
aligned to those priority Missouri Learning Standards.  
 
2) Student Achievement Data Analysis: Identifying trends, at both the student-level and standard-level, 
across interim assessments and weekly formative assessments and what is next for re-teaching, small 
groups, and targeted student supports.   
 
At the elementary and middle schools, grade level teams also meet once a week to discuss students of 
concern, make plans for additional or revised supports, and share updates on student progress. Because 
scheduling is more challenging at the high school level, high school teachers are currently meeting only 
once a week where time is split between these two PLC priority areas and student needs. However, 
revisions to schedules will afford high school teachers time to have both a grade level meeting focused 
on student needs and a professional learning community focused on student skill development (rather 
than concepts given that few high school teachers teach the same subject) and data analysis beginning 
in the second semester of the 2020-21 school year.  



103 
 

Teacher Evaluation  
 
In addition to continuous coaching related to the Hogan Five, teachers receive more formal observations 
by their respective assistant principal and/or principal six times per year. Currently, leadership utilizes 
the Network for Educator Effectiveness (NEE) classroom observation tool for teacher evaluation. 
Following each observation, a conference is held with each teacher to provide feedback and identify 
next steps for improving practice. Results of the six NEE observations help inform employment decisions 
for the following school year.  
 
The NEE tool was in use for formal observations prior to the arrival of the new leadership. Given the 
numerous changes instituted over the past year and a half, leadership wanted to bolster instructional 
staff’s familiarity with and use of the Danielson Framework prior to its utilization for formal evaluation. 
However, the NEE tool has been cross walked with the Hogan Five to identify aligned priority areas for 
feedback following observations using the NEE tool. In spring 2021, the leadership team and 
instructional coaches plan to review cumulative Danielson and NEE data and decide whether to proceed 
with transitioning exclusively to the Danielson Framework for supportive coaching and formal 
evaluation.  
 
Teacher quality is an absolutely critical factor to the success of Hogan’s transformation. Therefore, 
teachers who, after receiving clear performance expectations and coaching support, and still are not 
scoring, on average, at level 3 and 4 (proficiency and distinguished) on the Hogan Five elements and at 
level 5, 6, or 7 on the NEE indicators across two consecutive years, analyzed in conjunction with student 
performance data, will be considered for termination. Hogan is deeply committed to the ongoing 
development of all current staff and future hires through multiple layers of support and tailoring such 
supports to their most critical needs. However, ultimately Hogan must ensure that its teachers are 
making strides towards goal attainment in order to successfully prepare graduates with a distinct 
competitive advantage.   
 
Teacher Retention 
 
Collectively, Hogan leadership believes strongly that the turnaround plans, layers of support, 
opportunities for involvement and advancement, and a revised salary and benefits package will support 
increases in teacher retention over the next charter term. Just as a personalized learning system is 
prioritized for students, the tiered coaching model and professional development have similarly been 
intentionally structured to personalize individual supports to each teacher based on their unique needs.  
 
Hogan is committed to fostering an adult culture that marries high expectations with high levels of 
support while fostering inclusiveness and openness to really understand what teachers need and the 
role they want to play in fostering Hogan’s success. Teachers are professionals that Hogan deeply 
respects and seeks their involvement in decision-making and leadership roles throughout the school, 
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which research demonstrates is strongly related to student achievement.81 This includes opportunities 
to take on leadership roles as PLC facilitator, committee member, professional development presenter, 
curricula developer, and more full time positions as they open in instructional coaching, assistant 
principals, and coordinator roles.  
 
To further support teacher involvement, voice, and retention, a faculty advisory committee was formed 
last school year with six to seven staff from each building. The committee met and continues to meet 
monthly with the chief operating officer to give their feedback and share ideas. Leadership has 
instituted exit interviews with all leaving staff to better understand what is driving teachers’ decisions 
and what changes the school could consider. Furthermore, a formal staff survey will be initiated this 
year to better identify and address systemic issues which may be impacting staff retention.  
 
While Hogan believes that revamped recruitment and hiring processes paired with personalized 
supports and leadership opportunities will lead to an effective team who remains committed and stays, 
leadership also plans to continue utilizing its observation and student data to identify teachers who are 
not meeting expectations for delivering the instructional quality Hogan students deserve. Therefore, 
with baseline retention of 58% between the 2019-20 and 2020-21 school year, Hogan leadership is 
seeking to increase this rate by five percentage points annually, in recognition of an interest in keeping 
talent while maintaining transparent standards for quality practice. Outcomes in relation to goals for 
overall retention, and retention of high quality staff included in A7: School Specific Goals, will be 
diligently tracked and discussed by leadership and the Board of Directors.  

  

 
81 Ingersoll, R.M., et al. (2017). School Leadership, Teachers’ Roles in School Decisionmaking, and Student Achievement. 
Consortium for Policy Research in Education. Available at: https://repository.upenn.edu/cgi/viewcontent.cgi?article 
=1014&context=cpre_workingpapers. 
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B5: Student Recruitment and Enrollment 
 
Student recruitment and enrollment are inextricably linked to the new vision for Hogan’s 
transformation. Through all recruitment efforts described below, Hogan is focused on communicating 
its theory of change and why any student entering Hogan will build connections immediately, be 
sincerely heard in crafting a personalized educational journey, and ultimately supported to realize 
lifelong success. This vision is not for some students, it is for all students, regardless of past or 
circumstance.  
 
Hogan is committed to open, equitable enrollment processes. As part of this commitment, Hogan Prep 
participates in a local consortium of charter schools who use a common application system and process 
called SchoolAppKC. Hogan leadership joined this citywide effort in 2019 as part of its efforts to enhance 
the consistency of policies and procedures across the three buildings. The group follows an established 
process and timeline each year and the application only requests basic information required to identify 
the grade of interest and contact information. A random lottery is held in early March should applicants 
exceed spaces available with higher weight given to siblings of currently enrolled students. When 
students leave over the course of a school year, an annual waiting list is utilized to fill such spots 
accordingly. 
  
Hogan begins formal recruitment in October of each year. Recognizing the importance of maintaining 
enrollment, the leadership team has and will continue to execute a multi-pronged recruitment plan 
annually during the charter term. Recruitment activities include:  

● School Events: Community outreach events and information sessions at each campus to invite 
current and prospective families to tour the school, meet staff, and get questions answered 
regarding the school community. At such events, information will be shared regarding Hogan’s 
mission and personalized, career-focused approach to education; 

● City-Wide School Fair: Participation in the city-wide school fair, whether in-person or virtual, 
where more than 1,000 families have attended historically; 

● Preschool Outreach: Visits to local preschools, including Operation Breakthrough, to share 
informational materials and information directly with families related to Hogan’s program.  

● Open Houses: Participation in charter school open houses for students moving to middle school; 
● Community Engagement: Information sharing and meetings with local pastors and community 

organizations. Hogan identified 14 local churches and 23 community partners for engagement.  
● Enrollment Tables: Enrollment tables outside of local grocery stores; 
● Re-Enrollment Outreach: Re-enrollment communications with students/parents through 

newsletters, take home packets, phone calls, and text messaging; and 
● Enrollment Follow-Up: Weekly follow up calls with those who have not yet completed the 

enrollment process. 
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In addition to continuing these recruitment efforts, new and creative recruitment efforts will also be 
instituted beginning this year and into the next charter term to not only address challenges associated 
with COVID-19, but to also continue building recognition of Hogan’s new mission and educational focus. 
These new recruitment undertakings will include: 

● Intensive Marketing Campaign: Developing an intensive marketing campaign, utilizing 
broadcast media, social media, direct mailings, email blasts, school newsletters, and sporting 
events to promote awareness of Hogan and its mission and unique offerings in Kansas City; 

● Local Feeder Relationship Building: Developing stronger relationships and hosting recruitment 
nights at local feeder schools, particularly those ending in the 4th or 5th grades. Matriculation 
and retention of such students will aid in filling spots in the middle school, the grade band with 
the highest student transition. Efforts to build such relationships can occur both virtually and in-
person through calls, emails, information sharing, and other meetings; 

● Virtual Outreach Videos: Creating virtual engagement videos with similar information to what 
would be provided at community outreach events be shared on the website and with 
prospective families and the larger community via email; and 

● Family Ambassadors: Utilizing current families as ambassadors in sharing information related to 
the school’s program and offerings and distributing applications to friends, colleagues, and 
neighbors.  

  
While students may have other school options in the neighboring community, Hogan strongly believes 
its model and approach to education sets it apart. As a school determined to fully embrace all aspects of 
personalized, real-world learning to support each student’s unique, holistic needs and facilitate the 
building of passion and life purpose, no other school in Kansas City offers this vision. What is most 
important about execution of the outlined recruitment plans is the content and substance of the 
information shared and the thoughtful interactions prospective families and those receiving information 
about the school have with the Hogan team. The personalized experience starts with recruitment. By 
demonstrating a willingness to listen to families’ wants, needs, and concerns and communicate 
effectively how Hogan’s model addresses such areas, Hogan believes it can stand apart from other 
options in the community.   
 
To support families whose first language is not English knowing that Hogan is an option for their 
children, staff are committed to ensuring translation and interpretation services are available to any 
family as needed. Furthermore, the SchoolAppKC online application website can be translated into eight 
different languages.   
 
Hogan also provides bus transportation for any student residing more than one mile from their 
respective campus with kindergarten students transported door to door. Given that families may not 
have access to a vehicle, may have work commitments during school hours, and may not live near a 
quality school option, this is an investment Hogan is committed to providing for its students and 
families. 
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With Hogan’s history of visibility in the community, paired with new recruitment efforts and a 
reputation that should improve as the turnaround picks up, the school is confident in meeting the 
enrollment projections set forth below. The projections call for a modest annual increase, spread across 
the three campuses.  
 

Student Enrollment 

 SY20-21 SY22-21 SY22-23 SY23-24 SY24-25 SY25-26 

Pre-Kindergarten 38 38 38 38 38 38 

Elementary 364 413 442 447 452 459 

Middle 247 325 335 345 345 345 

High 364 430 460 460 460 460 

Total 1,013 1,206 1,275 1,290 1,295 1,302 

 
Historically, approximately 70 to 75% of Hogan students who enrolled during one school year return 
for the following year. Therefore, backfilling is required in order to meet student enrollment 
projections. The annual lottery and waiting list are used to fill such seats that open throughout the 
year. In addition to filling existing seats, increased enrollment is also needed at two particular 
transition points – pre-K to Kindergarten and 5th to 6th grade. Hogan currently allocates 38 pre-K 
seats through its partnership with Operation Breakthrough, while targeting at least 66 
Kindergartners annually. At 5th grade, the current enrollment goal is 55 students, which jumps to 85 
students in 6th grade. Therefore, recruitment efforts will particularly focus on bridging connections 
with other preschools and schools ending in 5th grade to support filling these additional seats.  
 
As Hogan’s model is fully implemented over the next charter term, the school anticipates a reduction in 
the amount of backfilling required. Through implementing a truly personalized learning experience – an 
advocate who deeply connects with each student, social and emotional programming tailored to 
students’ needs, academic interventions or advancement opportunities based on students’ levels, and 
career-focused activities tied to students’ passions – students will be invested in their education and 
remain committed to Hogan.  
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B6: Parent/Guardian, Community, Higher Education & Employee Involvement  
 
The importance of families and the community in supporting student success is explicitly included in 
Hogan’s new mission and vision statements. This is intentional as families and community stakeholders 
throughout the Kansas City metro play vital roles in realizing the new mission and vision for Hogan and 
supporting students’ educational and lifelong success.  
 
Family Engagement  
 
Within a vision of personalized learning, where students are individually planning their futures, 
partaking in career paths and experiences aligned to their interests and strengths, and working closely 
with their advocate to address any barriers, families play a vital role in supporting students’ ongoing 
commitment to school and their long-term success. At the same time, poverty and systemic racism 
influence a host of issues families may be facing – hunger, joblessness, unstable housing, incarceration, 
and more. Hogan has intentionally built layers of support into its new model to proactively address or 
connect families to organizations to aid in addressing challenges that arise.  
Research82 confirms the importance of parent engagement for student’s success and well-being. 
According to the research, children with engaged parents are more likely to:  

● Earn higher grades or test scores, 
● Graduate from high school and attend post-secondary education, 
● Develop self-confidence and motivation in the classroom, and  
● Have better social skills and classroom behavior. 

And less likely to have low self-esteem, need redirection in the classroom, and develop behavioral 
issues83.  

Therefore to build parents and guardian’s involvement in their students’ school experience, Hogan has 
taken a variety of new steps since 2019. With the implementation of the advocacy model, advocates are 
now expected to serve as a primary liaison with families, knowing the ins and outs of each student’s 
story, progress, and needs and communicating regularly with parents and guardians. There is an 
emphasis placed on building a strong partnership where the advocate can be approached less as a 
teacher and more as a close individual who is doing anything and everything to improve the school 
experience of the student.  
 
 

 
82 American Psychological Association. Parent Engagement in Schools. Available at: https://www.apa.org/pi/lgbt/ 
programs/safe-supportive/parental-engagement/default.aspx. 
 

83 Sheldon, S. B. and Jung, S. B. (2015). Parent Involvement and Children’s Academic and Social Development in Elementary 
School. Johns Hopkins University, School of Education. 

https://www.waterford.org/education/15-activities-for-teaching-casel-core-competencies/
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Additionally, as noted previously, Hogan hired a new Student Services Coordinator beginning in the 
2020-21 school year. As part of this role, the Coordinator started a Hogan Parent Academy, where she 
meets monthly with families across all grades to ensure they feel invested and heard as a key voice in 
shaping Hogan. The Coordinator played a large role at the onset of remote learning to support families’ 
access to technology and comfort with the virtual learning structures. As part of this commitment to 
deepening relationships with families, the Coordinator will also play a role in connecting families to 
other services and organizations as helpful to meet their needs and support retention within the Hogan 
school community. 
 
As detailed previously in A5: Target Population, joblessness, underemployment, single parent families, 
struggles with alcohol and drug dependency, and other issues significantly impact Hogan students’ and 
families’ wellbeing. In order to provide further assistance to students and families, Hogan is exploring 
various community partnerships with a particular interest in joining the Impact Missouri program.84 This 
program, run by the local non-profit, Metro Lutheran Ministries, is designed to increase family stability 
as a “one-stop shop” for providing targeted wrap-around services for homeless and at-risk families 
residing in the KCPS boundaries. Identification, evaluation, tracking, and active case management is at 
the core of the program with a goal to permanently lift families out of poverty.   
 
Community Partners 
 
While much of the new leadership’s first year spent stabilizing school climates and planning the new 
direction, Hogan leadership also prioritized cultivating a group of key and new community partners to 
aid in launching its efforts. While most of these partners have already been highlighted throughout the 
document, they are also confirmed below with contracts and memorandums of understanding available 
in Appendix H.   
 
SchoolSmartKC: SchoolSmartKC (SSKC) has been a crucial partner in Hogan’s turnaround efforts. With a 
shared belief in the greatness of Hogan’s students, the organization awarded Hogan a significant three-
year grant in fall 2019 to kickstart the turnaround efforts. Grants funds have and will continue to be 
used for strategic plan implementation, leadership development, and staff recruitment and retention 
efforts.  
 
Ewing Marion Kauffman Foundation: The Kauffman Foundation has been a valued partner since fall 
2019 in support of Hogan's turnaround efforts and theory of change, particularly related to career 
preparation and market value asset acquisition. During the 2019-20 school year, grant funding 
supported external consultants to assist in turnaround planning, professional development related to 
real world learning, and site visits to redesign exemplars. During the 2020-21 school year, grant funding 
will support the hiring of a market value assets coach, career pathway equipment and materials, and 
further professional development related to individualized learning plans and real world learning.  
 

 
84 More information related to the Impact Missouri program is available at: https://www.mlmkc.org/impact.html. 
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Operation Breakthrough: As of last school year, Hogan partnered with Operation Breakthrough to 
operate a pre-kindergarten program, serving up to 38 students. The groundwork and application to the 
state to add a grade occurred during the 2018-19 school year as part of SSKC's Pre-K Cooperative. The 
Pre-K Cooperative’s founding group included three early education partners and six school partners who 
worked collectively on curriculum, assessments, and quality standards to set a high bar for program 
quality and build consistency from pre-K and beyond. With extensive research supporting the 
importance of early childhood education, Hogan is excited to have this opportunity available to its 
community and allow its youngest learners a jumpstart on their educational experience. Hogan also 
selected Operation Breakthrough as its early education partner due to a host of additional supports the 
organization will provide or coordinate for Hogan families, including access to their clothes closet, food 
bank, counseling services, and, through a partnership with Children’s Mercy Hospital, access to health 
screenings and services.  
 
PREP-KC: To provide additional external expertise in developing career-related experiences and market 
value asset opportunities as part of Hogan’s theory of change, Hogan has partnered with PREP-KC, a 
local organization that partners with schools and districts to create and implement strategies that 
improve college and career preparation. As part of the MOU, PREP-KC provides ongoing access to 
industry professionals and virtual college and career experiences through the Connector online 
platform. Additional technical assistance is provided related to:  

● Developing a continuum of College and Career Experiences for students across grades K-12; 
● Developing student programming that leads to acquisition of market value assets; and  
● Deepening individualized learning plans, student advocacy, and industry-specific market value 

assets.  
 
Hire KC: Hogan has formed a partnership with Hire KC, a local organization that connects public, private, 
and nonprofit sectors with young people to provide work-based opportunities. Hire KC is partnering with 
businesses and intermediaries across the metro area to host the first annual ReThinkED Youth KC 
symposium in the spring of 2021. Hogan is submitting a team of students to lead a session, in 
collaboration with two teachers, and attend various workshops as part of the event.  
 
Goodwill of Western Missouri and Eastern Kansas (MoKan): Goodwill MoKan is a nonprofit 
organization that empowers the surrounding community to discover their full potential through the 
power of work. Currently, Goodwill is partnering with Hogan on two separate Client-Connected projects 
– a marketing and promotional materials project this fall and a sustainability and eco-systems project in 
spring 2021. Hogan foresees continuing to partner with Goodwill MoKan in the future as the 
organization has experience, expertise, and need.  
 
CommunityAmerica: CommunityAmerica, a credit union which operates 32 locations in the Kansas City 
area, will be facilitating a Client Connected Project in the Spring of 2021 for all Hogan freshman 
students. Each student will participate in a six-week project designed to help young adults learn and 
understand the fundamentals of money management skills needed to succeed financially in the future 
while gaining real world experience. 
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The FIVE Network: The FIVE Network operates the first Mentor Operating System (mOS), which 
connects students to influential and caring mentors from across the country via the safe and secure 
mobile FIVE app. Hogan seeks to have all freshman participate in the FIVE mentorship program to 
increase their access to personal and professional networks, something Hogan students have historically 
lacked access to networks to achieve success, despite their innate talent, desire, and hard work.  
 
University of Missouri-Kansas City and the Institute of Urban Education: Hogan has joined the pilot 
Grow Your Own dual credit program, led by UMKC and IUE, as part of an education track within the 
health and human services pathway. Particularly given teacher shortage, retention, and diversity issues 
in the teaching profession, Hogan looks forward to fostering students’ experience within the education 
field should this be an area of personal interest.  

University of Central Missouri: Hogan has a partnership with UCM to participate in the university’s 
Western Missouri Educational Technology Consortium (WeMET). As part of this opportunity, students 
are able to participate in dual credit opportunities, taking courses in oral communication and various 
other CORE 42 courses.  

Missouri Western State University: Hogan also has a partnership with MWSU for students to participate 
in the university’s Early College Academy Leadership Program. As part of this program, students will 
have the opportunity to take courses in introduction to leadership, communication, psychology, and 
sociology.  

Teach for America: As described in Section B4: Staff Recruitment, Retention, Replacement, and Training 
(pg. 95), Hogan engaged Teach for America before the start of the 2019-20 school year to support 
mentorship, instructional coaching, and group sessions for new teachers as part of the Beginning 
Teacher Assistance Program (BTAP). Given the number of teachers new to Hogan, having additional, 
external supports on a consistent basis for new staff is a positive step for supporting their development 
and retention.  

As the Hogan team seeks to expand the types of market value asset experiences students can access, 
including internships, client projects, industry-recognized credentials, and apprenticeships, the school 
plans to actively engage new partners. A major responsibility of the new MVA coach is to bridge new 
relationships with college and career entities aligned to the pathways and students’ passions. For 
example, conversations are underway with the Truman Medical Center to support career experiences 
for students pursuing the health and human services pathway.   
 
In addition to partnerships for implementing the new Hogan mission and approach to learning, Hogan 
remains committed, and is working to deepen, its engagement with community organizations that 
provide a host of supports to students and families. These community services are critical to striving 
towards Hogan’s vision of unlocking the potential of not just students, but families and the community 
as well. The table below provides an overview of community collaboration activities.  
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Community Collaborations 
Collaborating Agency Services or Resources Provided Activities Planned 

GKC Boys and Girls Club Before/after school care, summer 
programming 

Before/after school care, summer 
programming 

Operation Breakthrough Before and after school care/summer 
programming 

Before and after school 
care/summer programming 

Giving Basics Given out to students and families as 
needed 

Always available to students and 
families 

Cerner First Hand 
Foundation 

Free physicals, dental, hearing, and 
speech screenings. Health referrals and 
financial assistance available. 

Annual screenings on-site 

Bright Smiles Free dental exams and cleanings Annual screenings on-site 

Harvester’s Food Bank Food assistance BackSnack Program – weekly food 
distribution for weekends 

Fox 4 Love Fund for 
Children 

Teen Christmas Assistance, general 
assistance to students in need 

Sack it for Santa Teen Christmas 
Bags and general assistance 

ReStart Family and Teen 
Programs 

Family shelter and shelter for 
unaccompanied youth, transitional living 
program 

Refer homeless students as needed 

Synergy Teen Crisis 
Center 

Crisis shelter, transitional living, mental 
health, etc. for unaccompanied homeless 
youth 

Refer homeless students as needed 

Swope Health Services Community Health Center Refer homeless students as needed 
KCMO Health 
Department Immunizations Free immunization clinic open to all 

KCMO 
 
Hogan has strong name recognition in the community it serves. However, there is little evidence 
indicating that past school administration did anything to build upon this significant benefit. The new 
leadership team prioritized community building and engagement from day one. Over the course of his 
first year at Hogan, Dr. Strickland took every opportunity to meet with parents, community members, 
political representatives, other charter and public school leaders, and funders. He shared Hogan’s new 
vision and received positive feedback and helpful suggestions. The State representative for Hogan’s 
neighborhood has been very supportive of Hogan’s vision to serve as a change agent for the community. 
Appendix I contains letters of support from Hogan partners and supporters who believe the new vision 
and theory of action are exactly what is missing and needed for generations of poor, Black students 
failed by the Kansas City school system. The Hogan Board of Directors and leadership are intent on 
expanding their connection to and influence across the city as the school advances its transformation.  
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C3: Facilities 
 
The Board of Directors and leadership strongly believe that Hogan’s transformation vision and the 
greatness of each student must be reflected in the state of Hogan’s school buildings. Hogan students 
deserve 21st century learning environments that reflect and unlock their excellence and potential. This is 
not the current reality at Hogan. The multitude of issues raised in the IFF assessments – years of 
deferred maintenance, broken drinking fountains, unreliable heat – sends a message to students about 
their worth, a message in absolute contrast to what Hogan truly believes about each and every one of its 
students. Therefore, while making immediate improvements to the physical environment, Hogan has 
established a facilities committee to make recommendations on the long-term redevelopment plans.   
 
As described in Section A5: Target Population (pg. 60), Hogan remains deeply committed to its students 
and families, who predominantly reside east of Troost along the SWOPE corridor, where the school’s 
current three facilities are also located. For most of Hogan’s families, the three school buildings are 
within a reasonable distance of their residences and either walkable or a short bus ride, provided by the 
school. The middle school building is approximately 1.5 miles east of the high school building, both just 
south of 64th street. The new elementary school building, which Hogan moved to before the 2019-20 
school year, is just shy of two miles north of the middle school.  
 
At the high school, given the dramatic costs associated with addressing a number of the building’s 
deferred maintenance needs, the facilities committee, which includes Board, leadership, staff, and 
student representation, is developing a future building plan and assessing programmatic needs to 
accommodate 21st century learning. To date, the committee determined that construction of a new 
high school facility on the current campus is the preferred approach. Final committee recommendations 
are anticipated by the end of the 2020-21 school year to inform architectural plans and project needs. 
The Board and leadership are targeting the 2022-23 school year to open the new high school.   
 
Not only do the current facilities not reflect the worth and amazingness of Hogan students, but they are 
also not designed for the types of experiences, scheduling, and flexibility the school envisions for its 
students as part of a personalized learning approach to education. Hogan imagines flexible spaces to 
accommodate 21st century personalized learning – small work spaces for students to complete 
coursework at their own pace, spaces that can expand from classrooms to larger rooms for career-
related exhibitions and events, and technology and equipment aligned to career pathway experiences 
and investigations. Hogan began work with GastingerWalker&, an architecture and design firm 
headquartered in Kansas City, in summer 2020 to prepare draft facilities plans aligned with this vision 
for review by the facilities committee (see Appendix J). 
 
While all three buildings are up to code and adequate for launching the first phase of the school’s 
turnaround, there are long-term aspirations to consolidate from three buildings to two, serving grades 
K-6 at the middle school location and grades 7-12 at the high school location, by 2030. Such a 
consolidation will also result in annual operating savings, which can be redirected to student programs 
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and services, and support student retention by reducing the number of transition points from building 
to building. 
 
While the current budget includes adequate allocations for ongoing facility maintenance and 
compliance, it is not inclusive of the capital funds required for more large-scale renovation or 
replacement projects. Therefore, creation of a capital sinking fund is a goal for the next charter term 
with actualization of construction projects in a subsequent renewal period. With experience successfully 
completing a $10M capital campaign for a former employer, the Chief Financial Officer will lead the 
implementation. She will work collaboratively with the Superintendent and Board of Directors on plan 
execution. This focus on building up cash reserves is reflected in the financial goal included in A7: School 
Specific Goals.  
 
Hogan’s transformation vision also focuses on the important role of families and the community to 
support student success and ultimately drive community improvement at large. As part of this 
commitment, Hogan’s facilities will remain welcoming presences in the community. Whether it is sports 
organizations using the gym facilities or other local organizations needing meeting or event space 
outside of school hours, Hogan wants to continue to explore ways in which it can be a larger resource to 
the greater community beyond just its students and families.  
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Dissemination of Best and Promising Practices 
 
With much positive momentum built to date and a theory of change Hogan believes will profoundly 
improve every student’s lifelong outcomes, the Hogan team looks forward to building meaningful 
connections with the larger community, including other schools, industry, postsecondary institutions, 
and local organizations. Hogan will be eager to share the successes of its transformation to ultimately 
positively impact more children throughout the region and country, particularly those failed to date by 
the public school system.  
 
Since initial changes, Hogan leadership and staff have already participated in and presented at multiple 
conferences, including the Amplify: Empowering KC’s Educators of Color for Student Success, hosted by 
the Ewing Marion Kauffman Foundation, and the KC EdCollective UnConference. The Hogan team plans 
to continue and expand its attendance and presentation at these and other conferences into the next 
charter term. Furthermore, Hogan staff have participated in the KC EdCollective’s learning labs, visiting 
other Kansas City schools to observe best practices in action and bring ideas back to Hogan. The visits 
were a nice opportunity to step out of the day-to-day and be reflective with peers about current 
practices within one’s own school and classroom. Hogan looks forward to being a host site for such 
learning labs during the next charter term to expose colleagues across Kansas City to the impact of a 
personalized, real-world model, a model demonstrating that the outcomes and narrative around what is 
possible for low-income, Black students can dramatically change.   
 
Hogan has also formed a partnership with DeLaSalle Charter High School in Kansas City as both schools 
were recipients of real-world learning community grants from the Ewing Marion Kauffman Foundation. 
Through this partnership, design teams from each school meet or check in, typically monthly, to 
brainstorm and refine each school’s respective work related to market value assets and career 
pathways. With different emphases and programming within a similar overarching goal of graduating 
students with more than just a diploma, the partnership has been beneficial for refining the 
specializations of each school. Hogan looks forward to continuing this relationship into the next charter 
term to support one another in accelerating the positive impact of such an approach.  
 
In addition to continuing these current efforts over the next charter term, Hogan will broaden and 
deepen its influence within the greater Kansas City community and serve as a model for personalized, 
real-world learning and changing the life trajectories of low-income, Black students. This includes 
inviting a variety of stakeholders (families, industry, universities, community partners, etc.) to 
demonstrations and client-connected projects where students showcase their career-related 
experiences and core competencies – initiative, effective communication, information analysis, problem 
solving, and more.  
 
Future efforts will also include inviting other schools within KCPS, the charter sector, and greater region 
to plan with and observe Hogan in action and establishing leadership study groups with other 
administrators across the metro and country. Hogan will also meet the needs of regional industry and 
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postsecondary institutions by “disseminating” Hogan’s most valuable asset, its students. Hogan 
students’ distinct competitive advantage will be apparent – abundant talent and passion, strong 
academic mastery, and the competencies to be successful from day one. Hogan will build human 
resource pipelines to local industry and recruitment pipelines to postsecondary institutions as students 
will be eager and prepared to make their distinct mark.   
 
 

Budget 
 
The five-year budget and assumptions, included in Appendix K, sets forth conservative revenue, 
enrollment, and attendance projections while investing in the personnel and resources necessary to 
execute the transformation. Should potential budget or cash flow challenges arise, Hogan’s finances are 
in a stable position to draw on a short-term line of credit as needed. The school has a history of 
executing lines of credit with the most recent line of credit of up to $700,000 in 2016 paid off as of June 
30, 2019.  
 
 

Conclusion 
 
For nearly 80 years, Hogan has been serving students from Kansas City’s poorest zip codes who possess  
limitless potential and deserve the world. And while Hogan has stayed true to who it serves, the school 
has not lived up to its promise of a quality, well-rounded education that supports students’ lifelong 
success. The Hogan Board of Directors and leadership team are resolute in changing this reality and 
possess the vision, expertise, and urgency to transform all aspects of the school - climate, culture, 
human capital, instruction, programming, financial stability, facilities. With a strong leadership team, 
thoughtful planning, and future direction established, a new charter term looks bright for executing the 
robust plans detailed in this application and creating a school community that authentically embraces 
each student’s passions and challenges in building personalized paths to forever change their lives.  
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Summary of HPA FY16-19 Performance based on University of Central Missouri Accountability Reports 

Cumulative Total 

Total Benchmarks Met 
 FY16 FY17 FY18 FY19 
LEA  5/8 4/8 4/8 3/7 
High School 7/11 6/10 7/9 6/10 
Middle School 4/9 4/9 2/7 3/8 
Elementary School 7/8 6/8 2/5 6/8 
Cumulative 23/36 

64% 
20/35 
57% 

15/29 
52% 

18/33 
55% 

 

Summary - Hogan Preparatory Academy LEA 

Standard FY16 FY17 FY18 FY19 
LEA 1.1 Annual Performance Report.  Hogan Preparatory 
Academy will meet or exceed 50% of the MSIP 5 performance 
indicators applicable to the school as generated by Missouri’s 
Annual Performance Report (APR) as per MSIP 5 guidelines 
and calculations. 

Met Met Partially Met N/A 

LEA 1.2.1 Status Compared to KCPS.  HPA students will 
generate a higher MAP Index score than the KCPS on a majority 
of the required assessments in the content areas of English 
Language Arts, Mathematics, Science and Social Studies. 

Not Met Not Met Not Met Not Met 

LEA 1.2.2 Status Compared to KC Peer Schools.  Students 
will generate a higher MAP Index score than KCPS peer schools 
on a majority of the required 
assessments. 

N/A N/A N/A N/A 

LEA 1.2.3 MAP Proficiency  Test Data Not 
Available  

Test Data Not 
Available 

Not Met Not Met 



                                                                   

2 
 

LEA 1.3.1 Progress Within APR. As a K-12 LEA, Hogan 
Preparatory Academy will make improvement in those content 
areas falling below State expectations. HPA will earn “Progress” 
points for any content area from the previous year’s APR in 
which the school’s MPI scores fell within the Floor or 
Approaching levels. LEA Supporting Data for Standard 1, 
Academic Achievement, will be utilized for this indicator.  

Not Met Not Met Not Met Partially Met 

LEA 1.4.1 Growth within APR.  HPA will earn “Growth” 
points as calculated for MSIP 5 Growth Measures within the 
school’s APR supporting data. LEA Supporting Data for 
Standard 1, Academic Achievement, will be utilized for this 
indicator.  
 

Not Met Not Met Not Met Not Met 

LEA 1.4.2. Annual Gain on Nationally-Normed Assessment.  
For each year of attendance at HPA, the majority of HPA 
students will make one year or more growth as determined by a 
gain in the NCE scores on the Fall-to-Fall nationally normed 
assessment assessments.  

Met Met Partially Met Partially Met 

LEA 1.5.1 Attendance.  As a K-12 LEA, Hogan 
Preparatory Academy will exceed the KCPS average for 
student attendance.   

Met Met Partially Met Partially Met 

LEA 1.5.2. Retention.   As a K-12 LEA, Hogan Preparatory 
Academy will retain 70% or more of its student body (grades 1 
through 12) from the preceding fall.   

Met Met Not Met Not Met 
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Summary - Hogan Preparatory Academy High School 

STANDARD FY16 FY17 FY18 FY19 
HS 1.1 Annual Performance Report.  Hogan 
Preparatory Academy High School will meet or exceed 
50% of the MSIP 5 performance indicators applicable to 
a 9-12 high school as per MSIP 5 guidelines and 
calculations for the Missouri’s Annual Performance 
Report (APR).  

Met N/A N/A N/A 

HS 1.2.1. Status Compared to KC Public Schools.  HPA 
students will generate a higher MAP Index score than the 
KCPS on a majority of the required assessments in the 
content areas of English Language Arts, Social Studies, 
Mathematics and Science.  

Met Met Partially Met Met 

HS 1.2.2 Status Compared to KC Peer Schools.  HPA 
students will generate a higher MAP Index score than 
peer KC public schools on a majority of the required 
assessments.   

Met Met Met Met 

HS 1.2.3 MAP Proficiency - ELA Test Data 
Not 
Available  

Test Data 
Not 
Available  

Partially Met  Not Met 

HS 1.2.3 MAP Proficiency – Social Studies Test Data 
Not 
Available  

Test Data 
Not 
Available  

Partially Met 
 

Not Met 

HS 1.2.3 MAP Proficiency – Math  Test Data 
Not 
Available  

Test Data 
Not 
Available  

Not Met 
 

Not Met 

HS 1.2.4 (ACT) HPA 12th grade students will generate 
an average ACT score higher than the KCPS average.  

Not Met Not Met Not Met Not Met 

HS 1.3.1   Progress Within APR.  Hogan Preparatory 
Academy will make improvement in academic content areas 
falling below State expectations. HPA will earn “Progress” 
points for any content area from the previous year’s APR in 
which the school’s MPI scores fell within the Floor or 

Not Met Not Met N/A Not Met 
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Approaching levels.  
HS 1.4.2. Annual Gain on Nationally-Normed Assessment. 
– MATH For each year of attendance at HPA, the majority of 
HPA students will make one year or more growth. 

Met Met Partially Met Partially Met  

HS 1.4.2. Annual Gain on Nationally-Normed 
Assessment. – ELA For each year of attendance at 
HPA, the majority of HPA students will make one year 
or more growth. 

Met Met Met Not Met 

HS 1.5.1 Attendance.  HPA students will exceed the 
KCPS average for student attendance.   

Met Met Partially Met Partially Met 

HS 1.5.2 Retention. HPA students will HPA will 
maintain a Fall to Fall retention rate of 70% or more as a 
positive indicator that the school is a viable school of 
choice for its stakeholders.  

Met Met Partially Met Partially Met 

HS 1.5.3 Graduation Rate Hogan Preparatory will 
demonstrate a graduation rate higher than the KCPS 

Not 
Evaluated 

Not 
Evaluated 

Met Met 

HS 1.5.4 Post Secondary Indicators.  As a college 
preparatory program, HPA students will exceed the KCPS 
average for key post-secondary indicators. 

Met Met Partially Met Met 
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Summary - Hogan Preparatory Academy Middle School 

STANDARD FY16 FY17 FY18 FY19 
MS 1.1 Annual Performance Report.  Hogan Preparatory 
Academy Middle School will meet or exceed 50% of the MSIP 
5 performance indicators applicable  to a 6-8 middle school as 
per MSIP 5 guidelines and calculations for the  Missouri’s 
Annual Performance Report (APR). 

Not Met Not Met N/A N/A 

MS 1.2.1   Status Compared to KCPS. HPA Middle School 
students will generate a higher MAP Index score than the 
KCPS on a majority of the required assessments in the content 
areas of English Language Arts, Mathematics and Science.   

Not Met Not Met Partially Met Not Met 

MS 1.2.2   Status Compared to Peer Schools.  HPA Middle 
School students will generate a higher MAP Index score than 
peer KC public schools on a majority of the required 
assessments in the content areas of English Language Arts, 
Mathematics and Science.   

Met Met Met Partially Met 

MS 1.2.3 MAP Proficiency  Test Data Not 
Available  

Test Data Not 
Available  

Not Met Not Met 

MS 1.3.1   Progress Within APR. Hogan MS will make 
improvement in academic content areas falling below State 
expectations. HPA MS will earn “Progress” points for any 
content area from the previous year’s APR in which the 
school’s MPI scores fell within the Floor or Approaching 
levels. 

Not Met Met N/A Partially Met 

MS 1.4.1 Growth within APR.  HPA Middle School will earn 
“Growth” points as calculated for MSIP 5 Growth Measures 
within the school’s APR supporting data. 

Not Met Not Met N/A Not Met 

MS 1.4.2 Growth on Nationally Normed Assessment. -Math 
For each year of attendance at HPA, the majority of HPA 
students will make one year or more growth as measured by 
the Fall to Fall scores of a nationally normed assessment. 

Not Met Met 
 

Partially Met Met 
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MS 1.4.2 Growth on Nationally Normed Assessment. – 
ELA For each year of attendance at HPA, the majority of HPA 
students will make one year or more growth as measured by 
the Fall to Fall scores of a nationally normed assessment. 

Met Not Met Not Met Met 

MS 1.5.1 Attendance. Hogan Prep Middle School students 
will exceed the KCPS average for student attendance.   

Met Met Not Met Not Met 

MS 1.5.2 Retention. Hogan Prep Middle School will maintain 
a Fall to Fall retention rate of 70% or more as a positive 
indicator that the school is a viable school of choice for its 
stakeholders.   

Not Met Met Not Met Not Met 
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Summary - Hogan Preparatory Academy Elementary School 
 

STANDARD FY16 FY17 FY18 FY19 
Performance Report.  Hogan Preparatory Academy 
Elementary School will meet or exceed 50% of the 
MSIP 5 performance indicators applicable to a K-5 
elementary school as per MSIP 5 guidelines and 
calculations for the Missouri’s Annual Performance 
Report (APR).   

Met Met N/A N/A 

ELEM 1.2.1 Status Compared to KCPS.  HPA Elementary 
students will generate a higher MAP Index score than the 
KCPS on a majority of the required assessments in the content 
areas of English Language Arts, Mathematics and Science.   

Met Not Met  Not Met Partially Met 

ELEM 1.2.2 Status Compared to Peer Schools.   HPA 
Elementary students will generate a higher MAP Index score 
than peer KC public schools on a majority of the required 
assessments in the content areas of English Language Arts, 
Mathematics and Science.   

Met Met Partially Met Met 

ES 1.2.3 MAP Proficiency  Test Data Not 
Available  

Test Data Not 
Available  

Not Met Not Met 
 
 

ELEM 1.3.1   Progress Within APR. Hogan Preparatory 
Academy Elementary School will make improvement in  
academic content areas falling below State expectations. 
Hogan ES will earn “Progress” points for any content are 
from the previous year’s APR in which the school’s MPI 
scores fell within the Floor or Approaching levels. School 
Supporting Data for Standard 1, Academic Achievement, will 
be utilized for this indicator.   

Met Met N/A Partially Met 

ELEM 1.4.1 Growth within APR.  Hogan Preparatory 
Academy Elementary School will earn “Growth” points as 
calculated for MSIP 5 Growth Measures within the school’s 
APR supporting data. 
 

Met Met N/A Met 
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ELEM 1.4.2. Annual Gain on Nationally-Normed 
Assessment. – MATH For each year of attendance, the 
majority of Hogan Prep Elementary School students will make 
one year or more growth. 

Met Not Met Partially Met Partially Met 

ELEM 1.4.2. Annual Gain on Nationally-Normed 
Assessment.- ELA For each year of attendance, the majority 
of Hogan Prep Elementary School students will make one year 
or more growth. 

Not Met Met Not Met Partially Met 

ELEM 1.5.1 Attendance.  HPA Elementary students will 
exceed the KCPS average for student attendance.  This 
performance indicator will utilize the District Attendance Rate 
as collected and reported by DESE’s Missouri Comprehensive 
Data System. 
 

Met Met Not Met Partially Met 

ELEM 1.5.2 Retention.  HPA will maintain a Fall to 
Fall retention rate of 70% or more as a positive indicator 
that the school is a viable school of choice for its 
stakeholders.  

Met Met Not Met Not Met 
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,K'�E�WZ�W�Z�dKZz������Dz�ʹ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů�
&ĂĐŝůŝƚǇ��ƐƐĞƐƐŵĞŶƚ��
ϮϴϬϯ���ϱϭƐƚ�^ƚƌĞĞƚ͕͘�<ĂŶƐĂƐ��ŝƚǇ�DK�ϲϰϭϯϬ�

WƌĞƉĂƌĞĚ�ďǇ�/&&�
KĐƚŽďĞƌ͕�ϮϬϭϵ�
�
/EdZK�h�d/KE�
KŶ�ďĞŚĂůĨ�ŽĨ�,ŽŐĂŶ�WƌĞƉĂƌĂƚŽƌǇ��ĐĂĚĞŵǇ�ĂŶĚ�^ĐŚŽŽů�^ŵĂƌƚ�<�͕�/&&�ǀŝƐŝƚĞĚ�ƚŚĞ�ŶĞǁůǇ�
ŽĐĐƵƉŝĞĚ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů�ĨŽƌŵĞƌůǇ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�DĂƌǇ�<ĞůůǇ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ͕�
ůŽĐĂƚĞĚ�Ăƚ�ϮϴϬϯ���ϱϭƐƚ�^ƚ͕͘�<ĂŶƐĂƐ��ŝƚǇ�DK�ϲϰϭϯϬ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϯƚŚ͕�ϮϬϭϵ�ĂƐ�ƉĂƌƚ�ŽĨ�
Ă�&ĂĐŝůŝƚǇ��ƐƐĞƐƐŵĞŶƚ͘���ƵƌŝŶŐ�ƚŚĞ�ǀŝƐŝƚ͕�/&&�ĐŽŶĚƵĐƚĞĚ�Ă�ǀŝƐƵĂů�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ĂŶĚ�ƐŝƚĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƌĞŶĚĞƌ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�
ĨĂĐŝůŝƚǇ͘��
�
dŚŝƐ�&ĂĐŝůŝƚǇ��ƐƐĞƐƐŵĞŶƚ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉŚǇƐŝĐĂů�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�
ŐƌŽƵŶĚƐ�ĂŶĚ�ŝŶĐůƵĚĞƐ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ĚĞĨŝĐŝĞŶĐŝĞƐ�ǁŝƚŚ�ƚŚĞ�ƐŝƚĞ͕�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ͕�
ĂŶĚ�ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ͖�ƉƌĞůŝŵŝŶĂƌǇ�ĂŶĂůǇƐŝƐ�ŽĨ�ďƵŝůĚŝŶŐ�ĐŽĚĞ�ĂŶĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�
ĐŽŵƉůŝĂŶĐĞ�ŝƐƐƵĞƐ͖�ƉƌŝŽƌŝƚŝǌĂƚŝŽŶ�ŽĨ�ŝƚĞŵƐ�ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ͖�ĂŶĚ�ĐŽƐƚ�ĞƐƚŝŵĂƚĞƐ�ĨŽƌ�
ĐƌŝƚŝĐĂů�ŝƚĞŵƐ͘��
�
Ks�Zs/�t�
dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ŽƌŝŐŝŶĂůůǇ�ďƵŝůƚ�ŝŶ�ϭϵϮϲ�ĂŶĚ�ǁĂƐ�ĞǆƉĂŶĚĞĚ�Ăƚ�ůĞĂƐƚ�ƚǁŝĐĞ�;ŝŶ�ƚŚĞ�
ϭϵϱϬ͛Ɛ�ĂŶĚ�ϭϵϲϬ͛ƐͿ�ďǇ�ĂĚĚŝŶŐ�ĂĚĚŝƚŝŽŶĂů�ĐůĂƐƐƌŽŽŵƐ�ĂŶĚ�Ă�ŐǇŵŶĂƐŝƵŵ͘��dŚĞ�&ĂĐŝůŝƚǇ�ŝƐ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϰϰ͕ϯϯϬ�ƐƋƵĂƌĞ�ĨĞĞƚ�ĂŶĚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ůĂŶĚ�ĂƌĞĂ�ŽĨ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯ͘ϴϲ��ĐƌĞƐ͘��dŚĞ�ƐŝƚĞ�ŝŶĐůƵĚĞƐ�ĂŶ�ĂƐƉŚĂůƚ�ƉĂƌŬŝŶŐ�ůŽƚ�ĐŽŶƚĂŝŶŝŶŐ�
ĂƌŽƵŶĚ�ϳϱ�ƉĂƌŬŝŶŐ�ƐƚĂůůƐ͕�Ă�ƐŵĂůů�ǁŽŽĚͲĐŚŝƉƉĞĚ�ƉůĂǇŐƌŽƵŶĚ͕�Ă�ƐĞƉĂƌĂƚĞ�ůĂƌŐĞ�
ĂƐƉŚĂůƚĞĚ�ƉůĂǇŐƌŽƵŶĚ͕�ĂŶĚ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƌĞĨƵƐĂů�ƐƚŽƌĂŐĞͬƉŝĐŬƵƉ�ĚƌŝǀĞ͘�/&&�ďĞůŝĞǀĞƐ�
ƚŚĂƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ŽĐĐƵƉŝĞĚ�ďǇ�'ƌĂĐĞůĂŶĚ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů�ƐŝŶĐĞ�ŝƚ�ǁĂƐ�
ĐŽŶƐƚƌƵĐƚĞĚ�ƉƌŝŽƌ�ƚŽ�'ƌĂĐĞůĂŶĚ�ĐůŽƐŝŶŐ�ŝƚƐ�ĚŽŽƌƐ�ŝŶ�ϮϬϭϬ͘��/&&�ĂůƐŽ�ĂƐƐƵŵĞƐ�ƚŚĂƚ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ƐĂƚ�ǀĂĐĂŶƚ�ƵŶƚŝů�ϮϬϭϯ�ǁŚĞŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ƐŽůĚ�ĂŶĚ�ƌĞŶŽǀĂƚĞĚ�ƚŽ�ďĞĐŽŵĞ�
ƚŚĞ�DĂƌǇ�<ĞůůǇ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ͘��/&&�ŚĂƐ�ŝƚ�ƵŶĚĞƌ�ŐŽŽĚ�ĂƵƚŚŽƌŝƚǇ�ƚŚĂƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ŚĂƐ�ƌĞĐĞŶƚůǇ�ƵŶĚĞƌŐŽŶĞ�ĂŶŽƚŚĞƌ�ƌĞŶŽǀĂƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ�ŽĨ�ϮϬϭϵ�ĂŶĚ�ŚĂƐ͕�
ŽŶĐĞ�ĂŐĂŝŶ͕�ďĞĐĂŵĞ�ĂŶ�ĞůĞŵĞŶƚĂƌǇ�ƐĐŚŽŽů�ƌĂŶ�ďǇ�,ŽŐĂŶ�WƌĞƉĂƌĂƚŽƌǇ��ĐĂĚĞŵǇ͘�
�
^hDD�Zz�K&�&/E�/E'^�
KǀĞƌĂůů�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŝŶ�ƐƵďƐƚĂŶĚĂƌĚ�ĐŽŶĚŝƚŝŽŶ͘��dŚĞ�ĐŽŶĚŝƚŝŽŶ�ŝƐ�ƚǇƉŝĐĂů�ŽĨ�ďƵŝůĚŝŶŐƐ�
ŽĨ�ƚŚŝƐ�ĂŐĞ�ǁŚŝĐŚ�ŚĂǀĞ�ŶŽƚ�ƌĞĐĞŝǀĞĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌƐ�ĂŶĚ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƚŚĂƚ�ŚĂǀĞ�ƐĂƚ�ƵŶŽĐĐƵƉŝĞĚ�ĨŽƌ�ĂŶ�ĂŵŽƵŶƚ�ŽĨ�ƚŝŵĞ͘��dŚŝƐ�ďƵŝůĚŝŶŐ�ǁŝůů�
ƌĞƋƵŝƌĞ�ŵŽĚĞƌĂƚĞ�ƌĞŶŽǀĂƚŝŽŶƐ�ƐŝŵƉůǇ�ƚŽ�ƌĞƉĂŝƌͬƌĞƉůĂĐĞ�ĂŶƚŝƋƵĂƚĞĚ�ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ�
ĂŶĚ�ŽƚŚĞƌ�ďƵŝůĚŝŶŐ�ĞůĞŵĞŶƚƐ�ƚŚĂƚ�ŚĂǀĞ�ƐƵĨĨĞƌĞĚ�ĨƌŽŵ�ĚĞĨĞƌƌĞĚ�ŵĂŝŶƚĞŶĂŶĐĞ͘���ǀĞŶ�
ƚŚŽƵŐŚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŚĂƐ�ďĞĞŶ�ƌĞŶŽǀĂƚĞĚ�ƐĞǀĞƌĂů�ƚŝŵĞƐ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͕�ƚŚŽƐĞ�
ƌĞŶŽǀĂƚŝŽŶƐ�ĂƉƉĞĂƌ�ƚŽ�ŚĂǀĞ�ĞŝƚŚĞƌ�ĞǆƉĂŶĚĞĚ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�Žƌ�ĂĚĚƌĞƐƐĞĚ�ŝƚĞŵƐ�ƚŚĂƚ�
ǁĞƌĞ�ŶŽƚ�ĨƵŶĐƚŝŽŶŝŶŐ�ƉƌŽƉĞƌůǇ�ĂŶĚ�ŚĂǀĞ�ŶŽƚ�ĂĚĚƌĞƐƐĞĚ�ƚŚĞ�ŬŝŶĚ�ŽĨ�ƌĞŐƵůĂƌ�
ŵĂŝŶƚĞŶĂŶĐĞ�ŶĞĞĚĞĚ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝŶ�ŐŽŽĚ�ĐŽŶĚŝƚŝŽŶ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�



�

Ϯ�
�

,ŽŐĂŶ�ŚŝƌĞ�Ă�ƉƌŽƉĞƌƚǇ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŵƉĂŶǇ�ƚŽ�ŚĞůƉ�ŵĂŶĂŐĞ�ƌĞƉĂŝƌƐ�ĂŶĚ�ďƵŝůĚŝŶŐ�
ŵĂŝŶƚĞŶĂŶĐĞ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ͘��dŚŝƐ�ǁŝůů�ŚĞůƉ�ƉƌŽůŽŶŐ�ƚŚĞ�ůŝĨĞƐƉĂŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�
ŝƚƐ�ƐǇƐƚĞŵƐ�ƐŽ�ĐĂƉŝƚĂů�ĐĂŶ�ďĞ�ƉƌŝŽƌŝƚŝǌĞĚ�ƚŽǁĂƌĚƐ�ĐŽŵƉŽŶĞŶƚƐ�ƚŚĂƚ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ƚŚĞ�
ĞĨĨŝĐŝĞŶĐǇ͕�ĐŽŵĨŽƌƚ͕�ƋƵĂůŝƚǇ͕�ĂŶĚ�ŽĐĐƵƉĂŶƚ�ĞǆƉĞƌŝĞŶĐĞ͘��/&&�ĐĂŶ�ŐŝǀĞ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�ƉƌŽƉĞƌƚǇ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŵƉĂŶŝĞƐ�ƚŽ�ĐŽŶƐŝĚĞƌ�ŝĨ�ƌĞƋƵĞƐƚĞĚ͘�
���
^ŚŽƌƚ�dĞƌŵ�WƌŝŽƌŝƚŝĞƐ�
/&&�ŽďƐĞƌǀĞĚ�ƐĞǀĞƌĂů�ƉŚǇƐŝĐĂů�ĚĞĨŝĐŝĞŶĐŝĞƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�
ƚĞƌŵ�ǁŚŝĐŚ͕�ůĞĨƚ�ƵŶĐŽƌƌĞĐƚĞĚ͕�ǁŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ŐƌĞĂƚĞƌ�ĚĂŵĂŐĞ�ĂŶĚ�ĞǆƉĞŶƐĞ�ƚŽ�
ƌĞƉĂŝƌ͘��dŚĞƐĞ�ŚŝŐŚ�ƉƌŝŽƌŝƚǇ�ĚĞĨŝĐŝĞŶĐŝĞƐ�ŝŶĐůƵĚĞ͗�
�
ϭ͘� >ŝĨĞ�^ĂĨĞƚǇ��ŽŶĐĞƌŶƐ�

x� /&&�ŽďƐĞƌǀĞĚ�ĚĞĂĚďŽůƚƐ�ŽŶ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ĞŐƌĞƐƐ�ĚŽŽƌƐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��
dŚŝƐ�ŝƐ�ĂŶ�ƵƌŐĞŶƚ�ůŝĨĞ�ƐĂĨĞƚǇ�ĐŽŶĐĞƌŶ�ĂŶĚ�ƚŚĞƐĞ�ůŽĐŬƐ�ŵƵƐƚ�ďĞ�ŝŵŵĞĚŝĂƚĞůǇ�
ƌĞŵŽǀĞĚ�ĨƌŽŵ�Ăůů�ĞŵĞƌŐĞŶĐǇ�ĞŐƌĞƐƐ�ĚŽŽƌƐ͘���ƵŝůĚŝŶŐ�ŽĐĐƵƉĂŶƚƐ�ŵƵƐƚ�ĂůǁĂǇƐ�
ďĞ�ĂďůĞ�ƚŽ�ƐĂĨĞůǇ�ĂŶĚ�ƌĞůŝĂďůǇ�Ğǆŝƚ�ƚŚĞ�ďƵŝůĚŝŶŐ͘�

x� �ǆƉŽƐĞĚ�ĞůĞĐƚƌŝĐĂů�ǁŝƌŝŶŐ�ƉŽƐĞƐ�ĂŶ�ĞůĞĐƚƌŝĐ�ƐŚŽĐŬ�ŚĂǌĂƌĚ͘�
�
Ϯ͘� �ƵŝůĚŝŶŐ��ǆƚĞƌŝŽƌ�

x� ZŽŽĨ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ůŽǁĞƌ�ƌŽŽĨ�ŽǀĞƌ�ƚŚĞ�ůƵŶĐŚƌŽŽŵ͕�Ăƌƚ�ƌŽŽŵ͕�ŵƵƐŝĐ�
ƌŽŽŵ͕�ĂŶĚ�ĐĂĨĞƚĞƌŝĂ�

x� DĂƐŽŶƌǇ�ƌĞƉŽŝŶƚŝŶŐ�ĂŶĚ�ƌĞƉĂŝƌƐ�ƚŽ�ƉƌĞǀĞŶƚ�ŵŽƌĞ�ƐĞǀĞƌĞ�ŝƐƐƵĞƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ��
x� �ůĞĂŶŝŶŐ�ĂŶĚ�ƉĂŝŶƚŝŶŐ�Ăůů�ůŝŶƚĞůƐ�
x� �ĂƵůŬŝŶŐ�Ăůů�ǁŝŶĚŽǁƐ�ĂŶĚ�ĚŽŽƌƐ�
x� &ŝǆŝŶŐ�Ăůů�ĐŽŶĐƌĞƚĞ�ƐƚĂŝƌƐ�

�
ϯ͘� �ƵŝůĚŝŶŐ�^ǇƐƚĞŵƐ�

x� dŚŽƌŽƵŐŚ�ƐĞƌǀŝĐŝŶŐ�ŽĨ�ŚĞĂƚŝŶŐ�ƐǇƐƚĞŵ�
x� ZĞƉůĂĐĞŵĞŶƚ�ŽĨ�DĂŬĞͲƵƉ��ŝƌ�hŶŝƚ�ŝŶ�ƚŚĞ�ŬŝƚĐŚĞŶ�
x� �ĚĚƌĞƐƐŝŶŐ�ĞǆƉŽƐĞĚ�ǁŝƌŝŶŐ�

�
ϰ͘� WƌŽŐƌĂŵŵĂƚŝĐ��ĞĨŝĐŝĞŶĐŝĞƐ�Ͳ�/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĚĞĨŝĐŝĞŶĐŝĞƐ͕�ƚŚĞƌĞ�ĂƌĞ�

ƉƌŽŐƌĂŵŵĂƚŝĐ�ĐŚĂŶŐĞƐ�ƚŚĂƚ�ǁŽƵůĚ�ƉŽƐŝƚŝǀĞůǇ�ŝŵƉĂĐƚ�ĞŝƚŚĞƌ�ŝŶƐƚƌƵĐƚŝŽŶ�Žƌ�ƐƚĂĨĨ�
ĂŶĚ�ƐƚƵĚĞŶƚ�ŵŽƌĂůĞ͘���
x� �ƵŝůĚŝŶŐ��ĐĐĞƐƐŝďŝůŝƚǇ�ʹ�dŚĞ�ďƵŝůĚŝŶŐ�ǁŽƵůĚ�ďĞ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŝŵƉƌŽǀĞĚ�ďǇ�

ŵĂŬŝŶŐ�ŝƚ�ĨƵůůǇ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�Ăůů�ŽĐĐƵƉĂŶƚƐ͘�
x� �ůĂƐƐƌŽŽŵƐʹ�dŚŽƌŽƵŐŚ�ĐůĞĂŶŝŶŐ�ŽĨ�ƚŚĞ�ďĂƐĞŵĞŶƚ�ĂƌĞĂ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ŵŽƌĞ�

ƉƌŽŐƌĂŵƐ�Žƌ�ƐƚŽƌĂŐĞ�
�
ϱ͘� �ƵŝůĚŝŶŐ�DĂŝŶƚĞŶĂŶĐĞ�KƉĞƌĂƚŝŽŶƐ�

x� ^ƚĂĨĨ�ŶŽƚĞĚ�ĂŶĚ�/&&�ŽďƐĞƌǀĞĚ�ƚŚĂƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨĂŝůƐ�ƚŽ�ƉƌĞƐĞŶƚ�ĂŶ�ŝŵĂŐĞ�ƚŽ�
ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƐƚĂĨĨ�ŽĨ�Ă�ďƌŝŐŚƚ�ĂŶĚ�ĐůĞĂŶ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ͘��dŚĞƌĞ�ĂƌĞ�
ŵĂŶǇ�ůŽĐĂƚŝŽŶƐ�ǁŚĞƌĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨŝŶŝƐŚĞƐ�ĂƌĞ�ĚĂŵĂŐĞĚ�ĂŶĚͬŽƌ�ǁŽƌŶ�ƚŚĂƚ�



�

ϯ�
�

ŶĞĞĚ�ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ͘��DŝƐƐŝŶŐ�ĨůŽŽƌ�ƚŝůĞƐ͕�ŵŝƐŵĂƚĐŚĞĚ�ƉĂŝŶƚ͕�ĚĂŵĂŐĞĚ�
ǁĂůůƐ͕�ǁĂƚĞƌ�ƐƚĂŝŶĞĚ�ĨůŽŽƌ�ƚŝůĞƐ͕�ƌƵƐƚĞĚ�ĚŽŽƌ�ĨƌĂŵĞƐ͕�ĂŶĚ�ĚĂŵĂŐĞĚ�ĚŽŽƌ�
ǀĞŶĞĞƌƐ�ĂƌĞ�ĐŽŵŵŽŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�Ă�ĨĞĞůŝŶŐ�
ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŶŽƚ�ǁĞůů�ŵĂŝŶƚĂŝŶĞĚ͘��/&&�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�ƚŚŝƐ�ĨĂĐŝůŝƚǇ�ŝƐ�ŶĞǁ�ƚŽ�
ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ�ĂŶĚ�,ŽŐĂŶ�ŚĂƐ�ŵĂĚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƐŝŶĐĞ�ƚŚĞ�
ǁĂƐ�ĂĐƋƵŝƌĞĚ͘����/&&�ƌĞĐŽŵŵĞŶĚƐ�ĂĚĚŝƚŝŽŶĂů�ƉŚĂƐĞƐ�ŽĨ�ǁŽƌŬ�ďĞ�ĚŽŶĞ�ƚŚĂƚ�
ĞǀĞŶƚƵĂůůǇ�ďƌŝŶŐƐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƵƉ�ƚŽ�,ŽŐĂŶ͛Ɛ�ƐƚĂŶĚĂƌĚƐ͘�
�

&��/>/dz��E���K���/^^h�^�
�ĂƐĞĚ�ŽŶ�ƚŚĞ�/&&͛Ɛ�ƐŝƚĞ�ǀŝƐŝƚ͕�ƚŚĞ�ŽďƐĞƌǀĞĚ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ŽƌŐĂŶŝǌĞĚ�ŝŶƚŽ�ĐĂƚĞŐŽƌŝĞƐ�
ĂŶĚ�ĂƌĞ�ůŝƐƚĞĚ�ďĞůŽǁ�ĂƐ�ĂƌĞĂƐ�ŽĨ�ĐŽŶĐĞƌŶ͘��dŚĞ�ĐŽŶĐĞƉƚƵĂů�ďƵĚŐĞƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�
ƌĞƉŽƌƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�ĨŽůůŽǁ͘��/&&�ƵŶĚĞƌƐƚĂŶĚƐ�,ŽŐĂŶ�WƌĞƉ͛Ɛ�
ĚĞƐŝƌĞ�ƚŽ�ƉƌŝŽƌŝƚŝǌĞ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ŶĞĞĚƐ͘��^ƵďƐĞƋƵĞŶƚůǇ͕�ƚŚĞ�ĐŽŶĐĞƉƚƵĂů�ďƵĚŐĞƚ�ŝƐ�
ďƌŽŬĞŶ�ĚŽǁŶ�ŝŶƚŽ�ĨŽƵƌ�ĐĂƚĞŐŽƌŝĞƐ͗�/ŵŵĞĚŝĂƚĞ��ŽƐƚ͕�/ŶƚĞƌŵĞĚŝĂƚĞ��ŽƐƚ͕�>ŽŶŐͲdĞƌŵ�
�ŽƐƚ͕�ĂŶĚ�YƵĂůŝƚǇ�/ŵƉƌŽǀĞŵĞŶƚ��ŽƐƚ͘��dŚĞ�ďƵĚŐĞƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĨŝŶĂŶĐŝĂů�
ƉůĂŶŶŝŶŐ�ƉƵƌƉŽƐĞƐ�ŽŶůǇ͘��dŚĞ�ĂĐƚƵĂů�ĐŽƐƚ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ǁŝůů�ǀĂƌǇ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĨƵůů�
ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ�ƌĞƋƵŝƌĞĚ͘��KŶĐĞ�,ŽŐĂŶ�WƌĞƉ�ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�
ƌĞŶŽǀĂƚŝŽŶƐ�ĚĞƐŝƌĞĚ͕�/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚĞ�ƐĐŽƉĞ�ďĞ�ĐŽŶĨŝƌŵĞĚ�ďǇ�Ă�ůŝĐĞŶƐĞĚ�
ĂƌĐŚŝƚĞĐƚ�ĂŶĚ�Ă�ĚĞƚĂŝůĞĚ�ďƵĚŐĞƚ�ĚĞǀĞůŽƉĞĚ�ďǇ�Ă�ƋƵĂůŝĨŝĞĚ�ŐĞŶĞƌĂů�ĐŽŶƚƌĂĐƚŽƌ͘�����
�
/ŵŵĞĚŝĂƚĞ��ŽƐƚ�;ϭͲϮ�zĞĂƌƐͿ�ŝŶĐůƵĚĞƐ�ŝƚĞŵƐ�ƚŚĂƚ�ƉƌĞƐĞŶƚ�Ă�ƌŝƐŬ�ƚŽ�ƚŚĞ�ǀŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�ŶĞĂƌͲƚĞƌŵ�ĂŶĚ�ŵĂǇ�ŝŶĐůƵĚĞ�ƚŚƌĞĂƚƐ�ƚŽ�ůŝĨĞ�ƐĂĨĞƚǇ�Žƌ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ŵĂũŽƌ�
ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ͘��ůƐŽ�ŝŶĐůƵĚĞĚ�ĂƌĞ�ŝƚĞŵƐ�ƚŚĂƚ�ǁŝůů�ŵŽƐƚ�ůŝŬĞůǇ�ŶĞĞĚ�ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ�
ďĞĨŽƌĞ�ƐĞůůŝŶŐ�Žƌ�ůĞĂƐŝŶŐ͘���
�
/ŶƚĞƌŵĞĚŝĂƚĞ��ŽƐƚ�;ϯͲϰ�zĞĂƌƐͿ�ŝŶĐůƵĚĞƐ�ŝƚĞŵƐ�Žƌ�ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ�ƚŚĂƚ�ĂƌĞ�ŶĞĂƌ�ƚŚĞ�
ĞŶĚ�ŽĨ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞ�ůŝĨĞ�ĂŶĚ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ͘�ZĞƉĂŝƌ�Žƌ�
ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ŝƚĞŵƐ�ŝŶ�ƚŚŝƐ�ĐĂƚĞŐŽƌǇ�ŝƐ�ŶŽƚ�ĐƌŝƚŝĐĂů�Ăƚ�ƚŚŝƐ�ƚŝŵĞ�ďƵƚ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�
ĂĚĚƌĞƐƐĞĚ�ŝŶ�ϯ�ƚŽ�ϰ�ǇĞĂƌƐ͘�dŚŝƐ�ĐĂƚĞŐŽƌǇ�ĐĂŶ�ĂůƐŽ�ŝŶĐůƵĚĞ�ĐŽĚĞ�ǀŝŽůĂƚŝŽŶƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�
ƉŽƐĞ�ĂŶ�ŝŵŵĞĚŝĂƚĞ�ŚĂǌĂƌĚ͘�
�
>ŽŶŐͲdĞƌŵ��ŽƐƚ�;ϱн�zĞĂƌƐͿ�ŝŶĐůƵĚĞƐ�ŝƚĞŵƐ�ƚŚĂƚ�ǁŽƵůĚ�ďƌŝŶŐ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƚŽ�ĨƵůů�
ĐŽŵƉůŝĂŶĐĞ�ŽĨ�ŵŽĚĞƌŶͲĚĂǇ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ĂĚĚƌĞƐƐ�Ăůů�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚ�
ŶĞĞĚƐ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ĨƵŶĚŝŶŐ�Ă�ƌĞƉůĂĐĞŵĞŶƚ�ƌĞƐĞƌǀĞ�ŝŶ�ĂŶƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĞĞĚ�
ĨŽƌ�ƚŚĞƐĞ�ŝƚĞŵƐ͘��/ƚ�ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�/&&͛Ɛ�ůŽŶŐͲƚĞƌŵ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƌĞƉƌĞƐĞŶƚ�
ƚŚĞ�ĨƵůů�ĞǆƚĞŶƚ�ŽĨ�ǁŽƌŬ�ƚŽ�ďĞ�ĚŽŶĞ�ŽŶ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĨƵůůǇ�
ĂĐĐĞƐƐŝďůĞ�ĂŶĚ��ŽĚĞ�ĐŽŵƉůŝĂŶƚ͘�
�
YƵĂůŝƚǇ�/ŵƉƌŽǀĞŵĞŶƚ��ŽƐƚ�ŝŶĐůƵĚĞƐ�ŝƚĞŵƐ�ƚŚĂƚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ĞŶǀŝƌŽŶŵĞŶƚ͕�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ďƵŝůĚŝŶŐ͛Ɛ�ǀĂůƵĞ͕�ŝŶĐƌĞĂƐĞ�ďƵŝůĚŝŶŐ�ĞĨĨŝĐŝĞŶĐǇ͕�ĂŶĚ�
ĐŽŶƚƌŝďƵƚĞ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƚŽ�ƐĞƌǀĞ�ŝƚƐ�ƉƵƌƉŽƐĞ͘�dŚĞƐĞ�
ŝƚĞŵƐ�ĂƌĞ�ŽĨ�ůĞƐƐĞƌ�ƉƌŝŽƌŝƚǇ�ĂŶĚ�ĚŽ�ŶŽƚ�ĐŽŶĐĞƌŶ�ůŝĨĞͲƐĂĨĞƚǇ�ŝƐƐƵĞƐ͘�
�
�



�

ϰ�
�

�ƵŝůĚŝŶŐ�^ŝƚĞ�
x� ^ŝƚĞ͗�KǀĞƌĂůů͕�ƚŚĞ�ƐŝƚĞ�ŝƐ�ŝŶ�ƐƵďͲƉĂƌ�ĐŽŶĚŝƚŝŽŶ͘���ĞƚĞƌŵŝŶŝŶŐ�ĨĂĐƚŽƌƐ�ĂƌĞ͗�

&ĞŶĐŝŶŐ�ŝƐ�ƌƵƐƚĞĚ�ĂŶĚ�ĚĂŵĂŐĞĚ�ŝŶ�ƐŽŵĞ�ĂƌĞĂƐ͕�ůĂŶĚƐĐĂƉŝŶŐ�ŝƐ�ŽǀĞƌŐƌŽǁŶ�Žƌ�ĚĞĂĚ�
ŝŶ�ƐŽŵĞ�ĂƌĞĂƐ͕�ƚŚĞ�ƐŝƚĞ�ůĂĐŬƐ�Ă�ƉƌŽƉĞƌ�ĚƌŽƉͲŽĨĨͬƉŝĐŬƵƉ�ůŽĐĂƚŝŽŶ͕�ĂŶĚ�ĂŶ�ŽďǀŝŽƵƐ�
ĚĞƐŝŐŶĂƚĞĚ�ŵĂŝŶ�ĞŶƚƌǇ�Žƌ�ĨĂĕĂĚĞ�ŝƐ�ŶŽƚ�ĂƉƉĂƌĞŶƚ�ĨƌŽŵ�ƐƚƌĞĞƚ�ǀŝĞǁ�ďƵƚ�ďǇ�ƌĞĂĚŝŶŐ�
ƐŵĂůů�ƐŝŐŶƐ�ƉƌŝŶƚĞĚ�ŽĨĨ�ĂŶĚ�ƚĂƉĞĚ�ƚŽ�ƚŚĞ�ĚŽŽƌ�ŐůĂƐƐ͘��
�
dŚĞ�ƐŽƵƚŚ�ĞŶĚ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ŚĂƐ�Ă�ůĂƌŐĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ĂůŽŶŐ�ǁŝƚŚ�ƚǁŽ�ƉůĂǇŐƌŽƵŶĚƐ�ĂŶĚ�
Ă�ƐŵĂůů�ĐŽƵƌƚǇĂƌĚ͘��dŚĞ�ĐŽƵƌƚǇĂƌĚ�ĂďƵƚƐ�ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ĂŶĚ�ŝƐ�ƐĞƉĂƌĂƚĞĚ�ďǇ�Ă�
ĨĞŶĐĞ�ĂŶĚ�ǁŽŽĚĞŶ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͘���dŚĞ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ŝƐ�ĨĂŝůŝŶŐ�ĂŶĚ�ŝŶ�ŶĞĞĚ�ŽĨ�
ŝŵŵĞĚŝĂƚĞ�ƌĞƉůĂĐĞŵĞŶƚ�ƚŽ�ƉƌĞǀĞŶƚ�ĂĚĚŝƚŝŽŶĂů�ƌĞƉĂŝƌƐ͘��dŚĞ�ůĂƌŐĞ�ƉĂƌŬŝŶŐ�ůŽƚ�
ƉŽƐƐĞƐƐĞƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϳϬ�ƐƚĂůůƐ�ĂŶĚ�ǁŝůů�ďĞ�ĂĚĚƌĞƐƐĞĚ�ůĂƚĞƌ�ŝŶ�ƚŚĞ�ƌĞƉŽƌƚ͘��dŚĞ�
ƚǁŽ�ƉůĂǇŐƌŽƵŶĚƐ�ǀĂƌǇ�ŝŶ�ƐŝǌĞ͘��dŚĞ�ƐŵĂůůĞƌ�ƉůĂǇŐƌŽƵŶĚ�ŝƐ�ƉƌĞƐƵŵĞĚ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�
ǇŽƵŶŐĞƌ�ĐŚŝůĚƌĞŶ�ƐĞƌǀĞĚ�ďǇ�ƚŚĞ�ƐĐŚŽŽů͘��dŚĞ�ƐĞĐŽŶĚ�ƉůĂǇŐƌŽƵŶĚ�ŝƐ�Ă�ŵƵĐŚ�ůĂƌŐĞƌ�
ĂƌĞĂ�ƚŚĂƚ�ŝƐ�ĐŽǀĞƌĞĚ�ŝŶ�ĂƐƉŚĂůƚ�ĂŶĚ�ůŽĐĂƚĞĚ�Ăƚ�Ă�ůŽǁĞƌ�ĞůĞǀĂƚŝŽŶ͘���ŽƚŚ�ƉůĂǇ�ĂƌĞĂƐ�
ƐŚŽǁ�ƐŝŐŶƐ�ŽĨ�ĚĞĨĞƌƌĞĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ƚŚĂƚ�ƉƌĞƐĞŶƚ�Ă�ƐĂĨĞƚǇ�ŚĂǌĂƌĚ͘��dŚĞ�ƐŵĂůůĞƌ�
ƉůĂǇŐƌŽƵŶĚ�ĐŽŶƚĂŝŶƐ�ďƌŽŬĞŶ�ďĞŶĐŚĞƐ�ĂŶĚ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ͘��dŚĞ�ůĂƌŐĞƌ�
ƉůĂǇŐƌŽƵŶĚ�ĐŽŶƚĂŝŶƐ�ĐƌĂĐŬƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĂƐƉŚĂůƚ�ĂŶĚ�Ă�ůŽŶŐ�ĨůŝŐŚƚ�ŽĨ�ĐŽŶĐƌĞƚĞ�
ƐƚĂŝƌƐ�ǁŝƚŚ�ůĂƌŐĞ�ĐƌĂĐŬƐ�ŝŶ�ƚŚĞ�ůĂŶĚŝŶŐƐ͕�ďƌŽŬĞŶ�ĂŶĚ�ůĞĂŶŝŶŐ�ƚƌĞĂĚƐͬƌŝƐĞƌƐ͕�ĂŶĚ�
ŶŽŶͲĐŽĚĞ�ĐŽŵƉůŝĂŶƚ�ŚĂŶĚƌĂŝůƐ�ĞǆŚŝďŝƚŝŶŐ�ƌƵƐƚ͘��&ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚĞ�ůĂƌŐĞ�
ƉůĂǇŐƌŽƵŶĚ�ǁĂƐ�ŶŽƚ�ŽďƐĞƌǀĞĚ�ďǇ�/&&�ƚŽ�ŚĂǀĞ�ĂŶ�ĂĐĐĞƐƐŝďůĞ�ƌŽƵƚĞ�ĨŽƌ�����
ĐŽŵƉůŝĂŶĐĞ͘��^ĞǀĞƌĂů�ŚĂŶĚƌĂŝůƐ�ĂƌĞ�ƐĞƚ�ŝŶ�ůŽŽƐĞ�Žƌ�ĐƌƵŵďůŝŶŐ�ĐŽŶĐƌĞƚĞ�ĐƵƌďƐ�
ǁŚŝĐŚ�ƉƌĞƐĞŶƚ�Ă�ƐĂĨĞƚǇ�ŚĂǌĂƌĚ�ŝĨ�ŶŽƚ�ĂĚĚƌĞƐƐĞĚ�ƐŽŽŶ͘��dŚĞ�ƐŵĂůů�ĐŽƵƌƚǇĂƌĚ�
ĐŽŶƚĂŝŶƐ�Ă�ƉĞƌŐŽůĂ�ŝŶ�ŶĞĞĚ�ŽĨ�ƚǇƉŝĐĂů�ŵĂŝŶƚĞŶĂŶĐĞ͘�
�
dŚĞ�ŶŽƌƚŚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ǀĞŚŝĐƵůĂƌ�ĚƌŝǀĞ�ĨŽƌ�Ă�ƐŵĂůů�ƉĂƌŬŝŶŐ�ůŽƚ͕�
ƚƌĂƐŚ�ĞŶĐůŽƐƵƌĞ͕�ĂŶĚ�ŬŝƚĐŚĞŶ�ĚĞůŝǀĞƌǇ�ĂƌĞĂ͘��dŚĞ�ƐŵĂůů�ƉĂƌŬŝŶŐ�ůŽƚ�ĐŽŶƚĂŝŶƐ�ĨŝǀĞ�
ƐƚĂůůƐ͕�ƚŚƌĞĞ�ŽĨ�ǁŚŝĐŚ�ĂƌĞ�ĚĞƐŝŐŶĂƚĞĚ�ĂĐĐĞƐƐŝďůĞ͘��dŚĞ�ƚƌĂƐŚ�ĞŶĐůŽƐƵƌĞ�ĂƉƉĞĂƌƐ�ƚŽ�
ďĞ�ĐƵƌƌĞŶƚůǇ�ƵƐĞĚ�ĨŽƌ�ƉĂƌŬŝŶŐ�ĚĞůŝǀĞƌǇ�ǀĞŚŝĐůĞƐ�ĂŶĚ�ĂŶ�ŽƵƚĚŽŽƌ�ďƌĞĂŬ�ĂƌĞĂ�ĨŽƌ�
ŬŝƚĐŚĞŶ�ƐƚĂĨĨ͘���dŚĞ�ƚƌĂƐŚ�ďŝŶƐ�ŚĂǀĞ�ďĞĞŶ�ŵŽǀĞĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ĞŶĐůŽƐƵƌĞ�ĂƌĞĂ�ĂŶĚ�
ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ĂĐĐĞƐƐŝďůĞ�ƉĂƌŬŝŶŐ�ƐƚĂůůƐ͘��dŚŝƐ�ŝƐ�Ă�ǀŝŽůĂƚŝŽŶ�ŽĨ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ĐŽĚĞƐ͕�
ĐƌĞĂƚĞƐ�ĂŶ�ƵŶƐĂŶŝƚĂƌǇ�ĐŽŶĚŝƚŝŽŶ͕�ĂŶĚ�ƉƌĞƐĞŶƚ�Ă�ƉŽŽƌ�ŝŵĂŐĞ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��
/&&�ƌĞĐŽŵŵĞŶĚƐ�ĐŽƌƌĞĐƚŝŶŐ�ƚŚŝƐ�ŝƐƐƵĞ�ĂƐĂƉ͘�
�
dŚĞ�ǁĞƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĐŽŶƚĂŝŶƐ�ĂŶ�ĂƐƉŚĂůƚ�ĂƌĞĂ�ƚŚĂƚ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�
ŽǀĞƌĨůŽǁ�ƉĂƌŬŝŶŐ�ĚĞƐƉŝƚĞ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĚĞƐŝŐŶĂƚĞĚ�ƉĂƌŬŝŶŐ�ƐƚĂůůƐ�ĂŶĚ�
ǀĞŚŝĐůĞƐ�ĐĂŶ�ŽŶůǇ�ĂĐĐĞƐƐ�ƚŚĞ�ĂƌĞĂ�ďǇ�ĚƌŝǀŝŶŐ�ŽǀĞƌ�ƚŚĞ�ĐƵƌď͘����
�
dŚĞ�ĞĂƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĐŽŶƚĂŝŶƐ�Ă�ĐĂƐƚͲŝŶͲƉůĂĐĞ�ĐŽŶĐƌĞƚĞ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͕�
ĐŽŶĐƌĞƚĞ�ƐƚĂŝƌƐ�ƚŽ�ƚŚĞ�ďĂƐĞŵĞŶƚ͕�ĂŶĚ�ĐŽŶĐƌĞƚĞ�ƐƚĂŝƌƐ�ƚŽ�ƚŚĞ�ŵĂŝŶ�ůĞǀĞů�ŽĨ�ƚŚĞ�
ďƵŝůĚŝŶŐ͘��dŚĞƐĞ�ĞůĞŵĞŶƚƐ�ĂƌĞ�ŝŶ�ĨĂŝƌ�ƚŽ�ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ�ǁŝƚŚ�ďŽƚŚ�ƐƚĂŝƌƐ�ŚĂǀŝŶŐ�
ƐƉĂůůĞĚ�ĐŽŶĐƌĞƚĞ�ŝŶ�ŶĞĞĚ�ŽĨ�ƌĞƉĂŝƌ͘���
�



�

ϱ�
�

�Ɛ�YƵĂůŝƚǇ�/ŵƉƌŽǀĞŵĞŶƚ�ŵĞĂƐƵƌĞ͕�/&&�ƌĞĐŽŵŵĞŶĚƐ�ŚĂǀŝŶŐ�Ă�ůŝĐĞŶƐĞĚ�ĂƌĐŚŝƚĞĐƚ�
ƌĞǀŝĞǁ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐŝƚĞ�ĂŶĚ�ĚĞǀĞůŽƉ�Ă�ŶĞǁ�ƐŝƚĞ�ƉůĂŶ�ƚŚĂƚ�ĨƵůůǇ�ƐĞƌǀĞƐ�ƚŚĞ�
ƉƌŽŐƌĂŵŵĂƚŝĐ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ŝŶĐůƵĚŝŶŐ�ŽƵƚĚŽŽƌ�ƌĞĐƌĞĂƚŝŽŶ͕�ƐŝƚĞ�ĐŝƌĐƵůĂƚŝŽŶ͕�
ƉĂƌŬŝŶŐ͕�ůĂŶĚƐĐĂƉŝŶŐ͕�ĚĞůŝǀĞƌŝĞƐ͕�ĂŶĚ�ƚƌĂƐŚ�ŵĂŶĂŐĞŵĞŶƚ͘�����/&&�ĂůƐŽ�ƌĞĐŽŵŵĞŶĚƐ�
ŚŝƌŝŶŐ�Ă�ůŝĐĞŶƐĞĚ�ůĂŶĚƐĐĂƉĞƌ�ƚŽ�ƐĞƌǀŝĐĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŐƌŽƵŶĚƐ�ƚŽ�ƉƌĞƐĞŶƚ�Ă�
ŵŽƌĞ�ƉŽƐŝƚŝǀĞ�ŝŵĂŐĞ�ƚŽ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘���ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚĞ�ƐĐŚŽŽů�
ƐŚŽƵůĚ�ŚŝƌĞ�Ă�ƉůĂǇŐƌŽƵŶĚ�ǀĞŶĚŽƌ�ƚŽ�ĚĞƐŝŐŶ�ĂŶĚ�ŝŶƐƚĂůů�ĂŐĞͲĂƉƉƌŽƉƌŝĂƚĞ�ĂŶĚ�ƐĂĨĞ�
ƉůĂǇŐƌŽƵŶĚƐ͘���Ŷ�ĂŶƚŝĐŝƉĂƚĞĚ�ĐŽƐƚ�ĨŽƌ�ƚŚĞƐĞ�ŝƚĞŵƐ�ŚĂƐ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ƚŚŝƐ�
ƌĞƉŽƌƚ�ŝŶ�ƚŚĞ�ĂƚƚĂĐŚĞĚ�ďƵĚŐĞƚ͘�
�

x� ^ŝƚĞ�ĨůĂƚǁŽƌŬ͗��ŽŶĐƌĞƚĞ�ǁĂůŬǁĂǇƐ�ĂŶĚ�ƐƚĂŝƌƐ�ĂƌŽƵŶĚ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĂƌĞ�ŝŶ�ĨĂŝƌ�ƚŽ�
ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞƉĂŝƌĞĚ�Žƌ�ƌĞƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ͘�dŚĞ�ƵŶĞǀĞŶ�
ǁĂůŬŝŶŐ�ƐƵƌĨĂĐĞƐ�ƉƌĞƐĞŶƚ�Ă�ƐĂĨĞƚǇ�ŚĂǌĂƌĚ�ƚŽ�ƐƚƵĚĞŶƚƐ͕�ƐƚĂĨĨ͕�ĂŶĚ�ǀŝƐŝƚŽƌƐ͘���ŽƚŚ�
ƚŚĞ�ƉƌŝǀĂƚĞ�ĚƌŝǀĞ�ĂŶĚ�ƚŚĞ�ĂƐƉŚĂůƚ�ƉĂƌŬŝŶŐ�ůŽƚ�ƌĞƋƵŝƌĞ�ŵĂŝŶƚĞŶĂŶĐĞ͘��dŚĞ�
ƉĂǀĞŵĞŶƚ�ƌĞƋƵŝƌĞƐ�ƌĞƐƵƌĨĂĐŝŶŐ͕�ƐĞĂůŝŶŐ͕�ƌĞƐƚƌŝƉŝŶŐ�ƐƚĂůůƐ͕�ĂŶĚ�ƐĞĐƚŝŽŶƐ�ŽĨ�
ĐƵƌďͬƐŝĚĞǁĂůŬ�ƌĞƋƵŝƌĞ�ƌĞƉĂŝƌ�Žƌ�ƌĞƉůĂĐĞŵĞŶƚ͘��^ƚĂůůƐ�ĂůŽŶŐ�ƚŚĞ�ĨĞŶĐĞ�ůŝŶĞ�ĐŽƵůĚ�
ĂůƐŽ�ďĞŶĞĨŝƚ�ĨƌŽŵ�ďƵŵƉ�ƐƚŽƉƐ�ƚŽ�ƉƌĞǀĞŶƚ�ǀĞŚŝĐůĞƐ�ĨƌŽŵ�ĚĂŵĂŐŝŶŐ�ƚŚĞ�ĨĞŶĐŝŶŐ͘�/Ĩ�
ŶŽƚ�ĂĚĚƌĞƐƐĞĚ�ƐŽŽŶ͕�ƚŚĞƐĞ�ĐŽŶĚŝƚŝŽŶƐ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ŐĞƚ�ǁŽƌƐĞ�ĚƵĞ�ƚŽ�ƌĞƐƵůƚŝŶŐ�
ŝŶ�ĞǀĞŶ�ŚŝŐŚĞƌ�ƌĞƉĂŝƌ�ĐŽƐƚƐ͘�����ĞĐĂƵƐĞ�ƚŚĞƐĞ�ŝƚĞŵƐ�ƉŽƐĞ�Ă�ƉŚǇƐŝĐĂů�ŚĂǌĂƌĚ�Žƌ�ǁŝůů�
ǁŽƌƐĞŶ�ŽǀĞƌ�ƚŝŵĞ͕�/&&�ŚĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĞŵ�ĂƐ�ŝŶ�ŶĞĞĚ�ŽĨ�/ŵŵĞĚŝĂƚĞ�
/ŵƉƌŽǀĞŵĞŶƚ͘�

�
�ƵŝůĚŝŶŐ��ŶǀĞůŽƉĞ�
x� ZŽŽĨ͗�dŚĞ�ďƵŝůĚŝŶŐ�ƵƚŝůŝǌĞƐ�Ă�͞ĨůĂƚ͟�ƌŽŽĨ�ƐǇƐƚĞŵ�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�ƚǁŽ�ƚǇƉĞƐ�ŽĨ�

ŵĞŵďƌĂŶĞƐ�ŝŶ�ƐĞƉĂƌĂƚĞ�ĂƌĞĂƐ͘���KŶĞ�ŝƐ�Ă�dWK�ƌŽŽĨ�ŵĞŵďƌĂŶĞ�ĐŽǀĞƌŝŶŐ�ƚŚĞ�ŵĂŝŶ�
ĐůĂƐƐƌŽŽŵ�ĐŽƌƌŝĚŽƌ�ĂŶĚ�ŐǇŵŶĂƐŝƵŵ͘�dŚĞ�ŽƚŚĞƌ�ŵĞŵďƌĂŶĞ�ŝƐ�Ă�ďƵŝůƚͲƵƉ�ƐǇƐƚĞŵ�
ĐŽŵŵŽŶůǇ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�Ă�͞ƚĂƌ�ĂŶĚ�ŐƌĂǀĞů͟�ƌŽŽĨ͘��tĂƚĞƌ�ŝƐ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�
ƌŽŽĨ�ďǇ�ŝŶƚĞƌŶĂů�ƌŽŽĨ�ĚƌĂŝŶƐ�ůŽĐĂƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƌŽŽĨ͘��dŚĞ�ƌŽŽĨ�ŵĞŵďƌĂŶĞƐ�
ĂƌĞ�ƚĞƌŵŝŶĂƚĞĚ�ǁŝƚŚ�ŵĞƚĂů�ĐŽƉŝŶŐƐ�ĂŶĚ�ĨĂƐĐŝĂ͘���Ŷ�ĂƐƐĞƐƐŵĞŶƚ�ĨƌŽŵ�Ă�ůŝĐĞŶƐĞĚ�
ƌŽŽĨĞƌ�ǁĂƐ�ƉĞƌĨŽƌŵĞĚ�ĂƐ�ƌĞĐĞŶƚ�ĂƐ�DĂƌĐŚ�ŽĨ�ϮϬϭϵ͘��dŚĞ�ƌĞƉŽƌƚ�ƌĞĂĚƐ�ƚŚĂƚ�ƚŚĞ�
dWK�ƐǇƐƚĞŵ�ƐŚŽƵůĚ�ůĂƐƚ�ĂŶŽƚŚĞƌ�ϴ�Žƌ�ƐŽ�ǇĞĂƌƐ�ǁŝƚŚ�ƌĞŐƵůĂƌ�ŵĂŝŶƚĞŶĂŶĐĞ�;>ŽŶŐ�
dĞƌŵ�/ŵƉƌŽǀĞŵĞŶƚͿ͘��tŚŝůĞ�ƚŚĞ�ďƵŝůƚͲƵƉ�ƌŽŽĨ�ŝƐ�ďĞǇŽŶĚ�ŝƚƐ�ƐĞƌǀŝĐĞ�ůŝĨĞ�ĂŶĚ�
ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ�;/ŵŵĞĚŝĂƚĞ�/ŵƉƌŽǀĞŵĞŶƚͿ͘��Ŷ�ĂŶƚŝĐŝƉĂƚĞĚ�
ĐŽƐƚ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�ĂƚƚĂĐŚĞĚ�ďƵĚŐĞƚ͘�

�
x� �ǆƚĞƌŝŽƌ͗��dŚĞ�ĞǆƚĞƌŝŽƌ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ŽďƐĞƌǀĞĚ�ƚŽ�ďĞ�ŵĂŝŶůǇ�ƌĞĚ�ďƌŝĐŬ�ǁŝƚŚ�

ĐĂƐƚ�ƐƚŽŶĞ�ĂĐĐĞŶƚƐ͘���ĚĚŝƚŝŽŶĂů�ĞǆƚĞƌŝŽƌ�ŵĂƚĞƌŝĂůƐ�ŝŶĐůƵĚĞ�ůŝŵĞƐƚŽŶĞ�ŚĞĂĚĞƌƐ�ĂŶĚ�
ƐŝůůƐ͕�ƐƚƵĐĐŽ�ƉĂŶĞůƐ͕�ĂŶĚ�ƐƚƵĐĐŽ�Žƌ��/&^�ŽŶ�ƚŚĞ�ĞůĞǀĂƚŽƌ�ƚŽǁĞƌ͘��ƵƌŝŶŐ�ƚŚĞ�
ǁĂůŬƚŚƌŽƵŐŚ͕�/&&�ŽďƐĞƌǀĞĚ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ŵĂƐŽŶƌǇ�ƚŽ�ďĞ�ŝŶ�ĨĂŝƌ�ĐŽŶĚŝƚŝŽŶ�ǁŝƚŚ�
ƐŽŵĞ�ĂƌĞĂƐ�ďĞŝŶŐ�ŝŶ�ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ͘��DŝŶŽƌ�ďƌŝĐŬ�ƌĞƉĂŝƌƐ�ĂŶĚ�ƚƵĐŬƉŽŝŶƚŝŶŐ�
ƌĞƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ�;/ŵŵĞĚŝĂƚĞ�/ŵƉƌŽǀĞŵĞŶƚͿ͘��dŚĞ�ǁĞƐƚ�ĞůĞǀĂƚŝŽŶ�ƐĞĞŵƐ�
ƚŽ�ďĞ�ƚŚĞ�ĂƌĞĂ�ŶĞĞĚŝŶŐ�ƚŚĞ�ŵŽƐƚ�ĂƚƚĞŶƚŝŽŶ�ĂƐ�ƐƉĂůůŝŶŐ�ĐĂƐƚ�ƐƚŽŶĞ�ƌŝďďŽŶ�ĂŶĚ�
ĚĞƚĞƌŝŽƌĂƚĞĚ�ŵŽƌƚĂƌ�ũŽŝŶƚƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ƐĞǀĞƌĂů�ůŽĐĂƚŝŽŶƐ͘��dŚĞƌĞ�ĂƌĞ�Ăƚ�ůĞĂƐƚ�
ƚǁŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ǀĞƌƚŝĐĂů�ĐƌĂĐŬƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ƌĞƉĂŝƌĞĚ�ĂŶĚ�ƚŚĞŶ�ŵŽŶŝƚŽƌĞĚ�ƚŽ�
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ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĐƌĂĐŬƐ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ŐƌŽǁŝŶŐ͘��dŚĞ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ĐƌĂĐŬƐ�ŝƐ�ŶŽƚ�
ĐůĞĂƌ�ďƵƚ�ŵĂǇ�ďĞ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ƐĞƚƚůĞŵĞŶƚ͕�ǁĂƚĞƌ�ƉĞŶĞƚƌĂƚŝŽŶ͕�Žƌ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�
ĞǆƉĂŶƐŝŽŶ�ũŽŝŶƚƐ͘��dŚĞ�ŵĞƚĂů�ůŝŶƚĞůƐ�Ăƚ�ƚŚĞ�ƚŽƉƐ�ŽĨ�ƚŚĞ�ĚŽŽƌƐ�ĂŶĚ�ǁŝŶĚŽǁƐ�ĂƌĞ�
ĞǆŚŝďŝƚŝŶŐ�ƌƵƐƚ�ďƵƚ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ŝŶ�ĨĂŝƌ�ĐŽŶĚŝƚŝŽŶ͘��,ŽǁĞǀĞƌ͕�ƚŚĞ�ůŝŶƚĞůƐ�ĞǆƉĂŶĚ�ŝŶ�
ƐŝǌĞ�ĂƐ�ƚŚĞǇ�ĐŽƌƌŽĚĞ�ǁŚŝĐŚ�ůŝĨƚƐ�ƚŚĞ�ŵĂƐŽŶƌǇ�ĂďŽǀĞ�ĐĂƵƐŝŶŐ�ůĂƌŐĞƌ�ĐƌĂĐŬƐ�ŝŶ�ƚŚĞ�
ŵŽƌƚĂƌ�ũŽŝŶƚƐ͘���ĚĚƌĞƐƐŝŶŐ�ƚŚĞ�ƌƵƐƚ�ĂŶĚ�ŵĂƐŽŶƌǇ�ĐƌĂĐŬƐ�ƋƵŝĐŬůǇ�ǁŝůů�ƉƌŽůŽŶŐ�ƚŚĞ�
ůŝĨĞ�ŽĨ�ƚŚĞ�ůŝŶƚĞůƐ�ĂŶĚ�ƉƌĞǀĞŶƚ�ŵŽƌĞ�ĐŽƐƚůǇ�ƌĞƉĂŝƌƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�;/ŵŵĞĚŝĂƚĞ�
/ŵƉƌŽǀĞŵĞŶƚͿ͘��DĂŶǇ�ŽĨ�ƚŚĞ�ƉůĂƐƚĞƌ�ƐŽĨĨŝƚƐ�ĂƌĞ�ƐƵĨĨĞƌŝŶŐ�ĨƌŽŵ�ĐŚŝƉƉŝŶŐ�ĂŶĚ�
ƉĞĞůŝŶŐ�ƉĂŝŶƚ͘��dŚĞƐĞ�ĂƌĞĂƐ�ƐŚŽƵůĚ�ďĞ�ƐĐƌĂƉĞĚ͕�ĐůĞĂŶĞĚ�ĂŶĚ�ƌĞƉĂŝŶƚĞĚ͘�
�

x� �ŽŽƌƐͬtŝŶĚŽǁƐ͗��dŚĞ�ĚŽŽƌƐ�ĂŶĚ�ǁŝŶĚŽǁƐ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ŝŶ�ĨĂŝƌ�ĐŽŶĚŝƚŝŽŶ͘���ůů�
ǁŝŶĚŽǁƐ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ĂůƵŵŝŶƵŵ�ĨƌĂŵĞĚ�ǁŝƚŚ�ƵŶŝŶƐƵůĂƚĞĚ�ƐŝŶŐůĞͲƉĂŶĞ�ŐůĂǌŝŶŐ͘��
�ŽŽƌƐ�ĂƌĞ�ƐƚŽƌĞĨƌŽŶƚƐ�Ăƚ�ƚŚĞ�ŵĂŝŶ�ĞŶƚƌŝĞƐ�ǁŚŝůĞ�ƐĞƌǀŝĐĞͬĂƵǆŝůŝĂƌǇ�ĚŽŽƌƐ�ĂƌĞ�
ƚǇƉŝĐĂůůǇ�ŚŽůůŽǁ�ŵĞƚĂů͘��dŚĞ�ĨƌĂŵĞ�ŽĨ�ŽŶĞ�ƐĞƌǀŝĐĞ�ĚŽŽƌ�ĂƉƉĞĂƌƐ�ƚŽ�ŚĂǀĞ�ƌƵƐƚĞĚ�
ĂǁĂǇ�Ăƚ�ƚŚĞ�ĨƌĂŵĞ�ďŽƚƚŽŵ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�͞ƌĞƉĂŝƌĞĚ͟�ǁŝƚŚ�ĚƵĐƚ�ƚĂƉĞ͘��
/ŵŵĞĚŝĂƚĞůǇ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�ĚŽŽƌ�ŝƐ�Ă�ƌĂƚ�ƚƌĂƉ�ǁŚŝĐŚ�ŵĂǇ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�Ă�ŐĂƉ�ŝŶ�
ƚŚĞ�ƌƵƐƚĞĚ�ĚŽŽƌ�ĨƌĂŵĞ�ŝƐ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ƉĞƐƚƐ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��/&&�ŽďƐĞƌǀĞĚ�
ĨĂŝůŝŶŐ�ĐĂƵůŬŝŶŐ�ŝŶ�ĂďƵŶĚĂŶĐĞ͕�ĂŶĚ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ĚŽŽƌ�ŵŝƐƐŝŶŐ�ƐĞĂůĂŶƚ�Ăůů�ƚŽŐĞƚŚĞƌ͘��
/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĞ�ƉƌŽƉĞƌ�ƌĞƉĂŝƌ�ŽĨ�ƚŚĞ�ĚŽŽƌ�ĨƌĂŵĞ�ĂůŽŶŐ�ǁŝƚŚ�ƌĞƐĞĂůŝŶŐ�Ăůů�ŽĨ�
ƚŚĞ�ǁŝŶĚŽǁƐ�ĂŶĚ�ĚŽŽƌƐ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ŵŝƚŝŐĂƚĞ�ǁĂƚĞƌ�ĂŶĚ�Ăŝƌ�ŝŶƚƌƵƐŝŽŶ�
;/ŵŵĞĚŝĂƚĞ�/ŵƉƌŽǀĞŵĞŶƚͿ͘��/&&�ĂůƐŽ�ƌĞĐŽŵŵĞŶĚƐ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƐŝŶŐůĞ�
ƉĂŶĞ�ŐůĂǌŝŶŐ�ǁŝƚŚ�ŵŽƌĞ�ĞŶĞƌŐǇ�ĞĨĨŝĐŝĞŶƚ�ŝŶƐƵůĂƚĞĚ�ŐůĂƐƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�Žƌ�ǁŚĞŶ�
ĂŶǇ�ǁŝŶĚŽǁ�ŝƐ�ƌĞƉůĂĐĞĚ�;YƵĂůŝƚǇ�/ŵƉƌŽǀĞŵĞŶƚͿ͘�

�
x� ^ƚƌƵĐƚƵƌĂů͗��dŚĞ�ďƵŝůĚŝŶŐ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŝƐ�ĂƐƐƵŵĞĚ�ĂƐ�Ă�ƐƚĞĞů�ƌĞŝŶĨŽƌĐĞĚ�ĐŽŶĐƌĞƚĞ�

ĨƌĂŵĞ�ƐƚƌƵĐƚƵƌĞ͕�ǁŝƚŚ�ĐŽŶĐƌĞƚĞ�ĨůŽŽƌƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƉŽƵƌĞĚ�ĐŽŶĐƌĞƚĞ�ĨŽƵŶĚĂƚŝŽŶ�
ǁĂůůƐ͘�dŚĞ�ƌŽŽĨ�ƐƚƌƵĐƚƵƌĞ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ĐŽŶĐƌĞƚĞ�ĂƐ�ǁĞůů͘���ůů�ĐŽŵƉŽŶĞŶƚƐ�ĂƌĞ�
ƚŚŽƵŐŚƚ�ƚŽ�ďĞ�ĐĂƐƚͲŝŶͲƉůĂĐĞ͘��/&&�ĚŝĚ�ŶŽƚ�ŽďƐĞƌǀĞ�ŝŶĚŝĐĂƚŝŽŶƐ�ƚŚĂƚ�ƚŚĞ�ƐƚƌƵĐƚƵƌĂů�
ƐǇƐƚĞŵ�ǁĂƐ�ĐŽŵƉƌŽŵŝƐĞĚ͘��dŚĞƌĞ�ǁĂƐ�ŶŽ�ĞǀŝĚĞŶĐĞ�ŽĨ�ĚŝĨĨĞƌĞŶƚŝĂů�ƐĞƚƚůĞŵĞŶƚ�ŝŶ�
ƚŚĞ�ĐŽŶĐƌĞƚĞ�ĨŽƵŶĚĂƚŝŽŶ�ǁĂůůƐ�Žƌ�ŽŶ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ŵĂƐŽŶƌǇ͘��/&&�ŚĂƐ�ŶŽ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�Ăƚ�ƚŚŝƐ�ƚŝŵĞ͘�

�
�ƵŝůĚŝŶŐ�^ǇƐƚĞŵƐ�
�
x� WůƵŵďŝŶŐ͗��KǀĞƌĂůů͕�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ƉůƵŵďŝŶŐ�ƐǇƐƚĞŵ�ŝƐ�ŝŶ�ĨĂŝƌ�ĐŽŶĚŝƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�

ŶĞĞĚ�ĨŽƌ�ŵŝŶŽƌ�ŝŶǀĞƐƚŵĞŶƚ͘��tĂƚĞƌ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ŝƐ�ďĞůŝĞǀĞĚ�ƚŽ�ďĞ�
ƐƵƉƉůŝĞĚ�ďǇ�Ă�ϰ͟�ĚŝĂŵĞƚĞƌ�ůŝŶĞ͘�dŚĞ�ǁĂƚĞƌ�ƐƵƉƉůǇ�ůŝŶĞƐ͕�ďŽƚŚ�ŚŽƌŝǌŽŶƚĂů�ĂŶĚ�
ƌŝƐĞƌƐ͕�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ĐŽƉƉĞƌ͘�dŚĞ�ƐĂŶŝƚĂƌǇ�ĂŶĚ�ǀĞŶƚŝŶŐ�ůŝŶĞƐ�ĂƌĞ�ĐĂƐƚͲŝƌŽŶ͕�ĂŶĚ�ƚŚĞ�
ǁĂƐƚĞ�ůŝŶĞ�ŝƐ�ŐƌĂǀŝƚǇ�ĨĞĚ�ƚŽ�ƚŚĞ�ĐŝƚǇ�ƐĞƌǀŝĐĞ�ŽƵƚ�ŝŶ�ƚŚĞ�ƐƚƌĞĞƚ͘���Ŷ�ĞũĞĐƚŽƌ�Ɖŝƚ�ǁĂƐ�
ŽďƐĞƌǀĞĚ�ŝŶ�ƚŚĞ�ďŽŝůĞƌ�ƌŽŽŵ�ƚŚĂƚ�ŝƐ�ĂƐƐƵŵĞĚ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�ĨůŽŽƌ�ĚƌĂŝŶƐ�ŝŶ�ƚŚĂƚ�
ĂƌĞĂ͘��/&&�ǁĂƐ�ŝŶĨŽƌŵĞĚ�ďǇ�ďƵŝůĚŝŶŐ�ƐƚĂĨĨ�ƚŚĂƚ�ĐŽŵŵŽŶ�ƉƌŽďůĞŵƐ�ŝŶĐůƵĚĞ�ŽĚŽƌƐ�
ĐŽŵŝŶŐ�ĨƌŽŵ�ĨůŽŽƌ�ĚƌĂŝŶƐ�ĂŶĚ�ĨĂƵĐĞƚƐ�ůĞĂŬŝŶŐ͘��dŚŽƐĞ�ŝƚĞŵƐ�ĂƌĞ�ƐƵŐŐĞƐƚĞĚ�ƚŽ�ďĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�ůĞǀĞů�ŝƚĞŵƐ�ĂŶĚ�ŶŽƚ�Ă�ƐǇƐƚĞŵƐ�ůĞǀĞů�ƉƌŽďůĞŵ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�
ĂƐƐĞƐƐŵĞŶƚ�ďƵĚŐĞƚ͘���ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚĞ�ǁŝŶĚŽǁ�ǁĞůůƐ�ŚĂǀĞ�ĚƌĂŝŶƐ�ƚŚĂƚ�ƐĞĞŵ�ƚŽ�



�

ϳ�
�

ŚĂǀĞ�ŐŽƚƚĞŶ�ĐůŽŐŐĞĚ�ǁŝƚŚ�ĚĞďƌŝƐ�ŽǀĞƌƚŝŵĞ͘���ĞĐĂƵƐĞ�ŽĨ�ƚŚŝƐ͕�ĚĞďƌŝƐ�ĂŶĚ�ƐĞĚŝŵĞŶƚ�
ŚĂǀĞ�ĂĐĐƵŵƵůĂƚĞĚ�ĂŶĚ�ƌĞƐƵůƚĞĚ�ŝŶ�ŽƌŐĂŶŝĐ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ǁŝŶĚŽǁ�ǁĞůůƐ�
ƚŚĞŵƐĞůǀĞƐ͘��dŚĞƐĞ�ǁĞůůƐ�ĂŶĚ�ĚƌĂŝŶƐ�ƐŚŽƵůĚ�ďĞ�ĐůĞĂƌĞĚ�ĂŶĚ�ĐůĞĂŶĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�
ƉŽƐƐŝďůĞ�ƚŽ�ƉƌĞǀĞŶƚ�ǁĂƚĞƌ�ŝŶĨŝůƚƌĂƚŝŽŶ�ĂŶĚͬŽƌ�ŽƚŚĞƌ�ƉƌŽďůĞŵƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�
�
dŚĞ��ƵŝůĚŝŶŐ͛Ɛ�ŚŽƚ�ǁĂƚĞƌ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚǁŽ�ŐĂƐͲĨŝƌĞĚ�ϭϬϬͲŐĂůůŽŶ�ǁĂƚĞƌ�ŚĞĂƚĞƌƐ�
;t,Ϳ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ďǇ��͘�K͘�^ŵŝƚŚ͘��dŚĞ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ĚĂƚĞ�ŽŶ�ďŽƚŚ�ǁĂƚĞƌ�
ŚĞĂƚĞƌƐ�ŝƐ�ƐƉƌŝŶŐ�ŽĨ�ϮϬϭϯ͘��ĞŝŶŐ�ŽŶůǇ�ϲǇƌƐ�ŽůĚ͕�ďŽƚŚ�ǁĂƚĞƌ�ŚĞĂƚĞƌƐ�ĂƌĞ�ŝŶ�ƚŚĞŝƌ�
ƉƌŝŵĞ͘�/&&�ƌĞĐŽŵŵĞŶĚƐ�ƌĞŐƵůĂƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ƉůƵŵďŝŶŐ�ƐǇƐƚĞŵ͘��&ŝǆƚƵƌĞƐ�
ǀĂƌǇ�ŝŶ�ĂŐĞ�ĂŶĚ�ǁŝůů�ďĞŐŝŶ�ƚŽ�ƐŚŽǁ�ǁĞĂƌ�ĂŶĚ�ƌĞƋƵŝƌĞ�ŵŽƌĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽǀĞƌ�
ƚŝŵĞ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�Ă�ƌĞƐĞƌǀĞ�ĨƵŶĚ�ďĞ�ĐƌĞĂƚĞĚ�ƚŽ�ƌĞƉůĂĐĞ�ĨŝǆƚƵƌĞƐ�ĂƐ�ƚŚĞǇ�
ƌĞĂĐŚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞ�ůŝĨĞ�;/ŶƚĞƌŵĞĚŝĂƚĞ�/ŵƉƌŽǀĞŵĞŶƚͿ͘�
�

�
,ĞĂƚŝŶŐͬ�ŽŽůŝŶŐ͗��KǀĞƌĂůů͕�ƚŚĞ�ďƵŝůĚŝŶŐ͛Ɛ�ŚĞĂƚŝŶŐ͕�ĐŽŽůŝŶŐ͕�ĂŶĚ�ǀĞŶƚŝůĂƚŝŽŶ�
ƐǇƐƚĞŵ�ŝƐ�ƐƵďͲƉĂƌ͘�,ĞĂƚŝŶŐ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�Ă�ƉĞƌŝŵĞƚĞƌ�ďĂƐĞďŽĂƌĚ͕�ƐƚĞĂŵ͕�
ƌĂĚŝĂƚŽƌ�ƐǇƐƚĞŵ�ƐƵƉƉůŝĞĚ�ďǇ�ƚǁŽ�ŐĂƐͲĨŝƌĞĚͲďŽŝůĞƌƐ͘��KŶĞ�ŽĨ�ƚŚĞ�ďŽŝůĞƌƐ�ŝƐ�ŶŽƚ�
ĨƵŶĐƚŝŽŶŝŶŐ�ĂŶĚ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ĂďĂŶĚŽŶĞĚ͘��dŚĞ�ŽƚŚĞƌ�ŝƐ�ĂƐƐƵŵĞĚ�ƚŽ�ĨƵŶĐƚŝŽŶ�ďƵƚ�
ĐŽƵůĚ�ďĞ�ƵŶĚĞƌƐŝǌĞĚ�ǁŝƚŚ�ƚŚĞ�ůŽƐƐ�ŽĨ�ŝƚƐ�ĐŽƵŶƚĞƌƉĂƌƚ͘��dŚĞ�ďŽŝůĞƌƐ�ĂƌĞ�ĐŽŶƚƌŽůůĞĚ�
ǁŝƚŚ�ƉŶĞƵŵĂƚŝĐ�ƐǇƐƚĞŵ�ƚŚĂƚ�ŚĂƐ�ƌĞĐĞŶƚůǇ�ƌĞĐĞŝǀĞĚ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ŝƚƐ�
ĨƵŶĐƚŝŽŶĂůŝƚǇ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�Ă�ƐĐŚŽŽů�ŵĂŝŶƚĂŝŶ�ƚǁŽ�ŽƉĞƌĂƚŝŶŐ�ďŽŝůĞƌƐ�ƐŽ�
ƚŚĂƚ�ŝĨ�ŽŶĞ�ĨĂŝůƐ͕�ƚŚĞ�ƐĞĐŽŶĚ�ƵŶŝƚ�ĐĂŶ�ŵĂŝŶƚĂŝŶ�Ă�ƌĞĂƐŽŶĂďůĞ�ƚĞŵƉĞƌĂƚƵƌĞ�ƐŽ�ƚŚĞ�
ƐĐŚŽŽů�ĐĂŶ�ƌĞŵĂŝŶ�ŽƉĞŶ͘��dŚĞ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƌĂĚŝĂƚŽƌƐ�ĂŶĚ�ƐƚĞĂŵ�ƉŝƉŝŶŐ�ŝƐ�
ƵŶŬŶŽǁŶ�ĚƵĞ�ƚŽ�ĐŽŶĐĞĂůŵĞŶƚ�ĂŶĚͬŽƌ�ƚŚĞ�ŝŶĂďŝůŝƚǇ�ƚŽ�ĂƐƐĞƐƐ͘��EŽ�ůĞƐƐ�ƚŚĂŶ�ϮϬ�
ŵŝŶŝͲƐƉůŝƚ�ƐǇƐƚĞŵƐ�ŚĂǀĞ�ďĞĞŶ�ĂĚĚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŽ�ŚĞůƉ�ƐƵƉƉůĞŵĞŶƚ�
ŚĞĂƚŝŶŐ͘��dŚĞ�ŵŝŶŝͲƐƉůŝƚ�ƵŶŝƚƐ�ĂƉƉĞĂƌ�ŝŶ�ĨĂŝƌ�ĐŽŶĚŝƚŝŽŶ͘���ƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ǀŝƐŝƚ͕�/&&�
ĐŽƵůĚ�ŶŽƚ�ĂƐĐĞƌƚĂŝŶ�ŚŽǁ�ƚŚĞ�ďĂƐĞŵĞŶƚ�ƌĞĐĞŝǀĞƐ�ŚĞĂƚŝŶŐ͘��/Ŷ�ĨĂĐƚ͕�ƚŚĞ�ŽǀĞƌĂůů�
ĂďŝůŝƚǇ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ŚĞĂƚŝŶŐ�ƐǇƐƚĞŵ�ŝƐ�ƵŶŬŶŽǁŶ�ĚƵĞ�ƚŽ�ƚŚĞ�
ĂƐƐĞƐƐŵĞŶƚ�ďĞŝŶŐ�ƉĞƌĨŽƌŵĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ�ŵŽŶƚŚƐ͘��&ƵƌƚŚĞƌŵŽƌĞ͕�
ŽĐĐƵƉĂŶƚƐ�ƋƵĞƐƚŝŽŶĞĚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ŚĞĂƚŝŶŐ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ĞǆƉĞƌŝĞŶĐĞĚ�Ă�ǁŝŶƚĞƌ�
ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ͘���ƚ�Ă�ŵŝŶŝŵƵŵ͕�/&&�ƌĞĐŽŵŵĞŶĚƐ�ƐĞƌǀŝĐŝŶŐ�Ăůů�ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�
ŚĞĂƚŝŶŐ�ƐǇƐƚĞŵ�ŽŶĐĞ�ĂĐƚŝǀĂƚĞĚ�;/ŵŵĞĚŝĂƚĞ�/ŵƉƌŽǀĞŵĞŶƚͿ͘��/Ŷ�ƚŚĞ�ĨƵƚƵƌĞ͕�/&&�
ƌĞĐŽŵŵĞŶĚƐ�ƌĞƉůĂĐŝŶŐ�ƚŚĞ�ĞŶƚŝƌĞ�ƐǇƐƚĞŵ�ǁŝƚŚ�Ă�ŵŽƌĞ�ĞĨĨŝĐŝĞŶƚ�ŽŶĞ�ƚŚĂƚ�ǁŽƌŬƐ�ŝŶ�
ĐŽŶĐĞƌƚ�ǁŝƚŚ�ƚŚĞ�ĐŽŽůŝŶŐ�ƐǇƐƚĞŵ͕�ŝŶƐƚĞĂĚ�ŽĨ�ŝŶǀĞƐƚŝŶŐ�ĨƵƌƚŚĞƌ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ƐǇƐƚĞŵ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƉŝĞĐĞĚ�ƚŽŐĞƚŚĞƌ�ŽǀĞƌƚŝŵĞ�;>ŽŶŐ�dĞƌŵͿ͘�
�
dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ĐŽŽůĞĚ�ďǇ�ĨŝǀĞ�ƉĂĐŬĂŐĞ�ƌŽŽĨͲƚŽƉ�ƵŶŝƚƐ�ƐĞƌǀŝŶŐ�ƐŽŵĞ͕�ďƵƚ�ŶŽƚ�Ăůů͕�
ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘���ůů�ĂƉƉĞĂƌ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ŝŶ�ϮϬϭϯ�ĂŶĚ�ĂƌĞ�
ĂƐƐƵŵĞĚ�ƚŽ�ďĞ�ŝŶ�ĨĂŝƌ�ĐŽŶĚŝƚŝŽŶ͘��dŚĞƐĞ�ƵŶŝƚƐ�ŚĂǀĞ�ƌĞĐĞŶƚůǇ�ƌĞĐĞŝǀĞĚ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƐĞĞŵ�ƚŽ�ĨƵŶĐƚŝŽŶ�ƉƌŽƉĞƌůǇ͘��dŚĞ�ŬŝƚĐŚĞŶ�ĐŽŶƚĂŝŶƐ�Ă�ŵĂŬĞƵƉ�Ăŝƌ�
ƵŶŝƚ�;D�hͿ�ƚŚĂƚ�ŝƐ�ŝŶ�ĐŽŵƉůĞƚĞ�ĚŝƐƌĞƉĂŝƌ͘��dŚŝƐ�ŶŽŶͲĨƵŶĐƚŝŽŶŝŶŐ�D�h�ĐĂƵƐĞƐ�ƚŚĞ�
ŬŝƚĐŚĞŶ�ƚŽ�ŐĞƚ�ĞǆƚƌĞŵĞůǇ�ŚŽƚ�ĂŶĚ�ŬŝƚĐŚĞŶ�ŽĚŽƌƐ�ƐƉŝůů�ŽƵƚ�ŝŶƚŽ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�
ďƵŝůĚŝŶŐ͘��/ƚ�ŝƐ�Ă�ĐŽĚĞ�ǀŝŽůĂƚŝŽŶ�ƚŽ�ŽƉĞƌĂƚĞ�Ă�ƌĂŶŐĞ�ŚŽŽĚ�ǁŝƚŚŽƵƚ�ŵĂŬĞͲƵƉ�Ăŝƌ�ĂŶĚ�
ƌĞƐƵůƚƐ�ŝŶ�Ă�ůĂƌŐĞ�ǀŽůƵŵĞ�ŽĨ�ĐŽŶĚŝƚŝŽŶĞĚ�Ăŝƌ�ƚŽ�ďĞ�ƉƵůůĞĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�



�
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�

ǁŚŝĐŚ�ǁĂƐƚĞƐ�ĞŶĞƌŐǇ͘��dŚĞ�ƌĂŶŐĞ�ŚŽŽĚ�ŝƚƐĞůĨ�ŝƐ�ŶŽƚ�ƐƵĨĨŝĐŝĞŶƚ�ĨŽƌ�ƚŚĞ�ƵƐĂŐĞ�ĂƐ�ŝƚ�
ĚŽĞƐ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ĐŽƌƌĞĐƚ�ĚƵĐƚǁŽƌŬ�Žƌ�ĨŝƌĞ�ƐƵƉƉƌĞƐƐŝŽŶ�ƐǇƐƚĞŵ͘���Ɛ�
ƐƚĂƚĞĚ�ďĞĨŽƌĞ͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ĐŽŶƚĂŝŶƐ�ŶŽ�ůĞƐƐ�ƚŚĂŶ�ϮϬ�ŵŝŶŝͲƐƉůŝƚƐ�ƚŽ�ƐƵƉƉůĞŵĞŶƚ�
ĐŽŽůŝŶŐ�ĂŶĚ�ĂƌĞ�ŵĂŝŶůǇ�ůŽĐĂƚĞĚ�ŝŶ�ĐůĂƐƐƌŽŽŵƐ͘��dŚĞƐĞ�ƵŶŝƚƐ�ƐĞĞŵ�ƚŽ�ďĞ�ŝŶ�ĨĂŝƌ�
ĐŽŶĚŝƚŝŽŶ�ďƵƚ�ĂƌĞ�ĂůƐŽ�ƵŶĚĞƌƐŝǌĞĚ�ĨŽƌ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�
ƌĞƉĂŝƌŝŶŐ�ƚŚĞ�D�h�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ�;/ŵŵĞĚŝĂƚĞ�/ŵƉƌŽǀĞŵĞŶƚͿ͘��&Žƌ�Ă�
ƉĞƌŵĂŶĞŶƚ�ƐŽůƵƚŝŽŶ͕�/&&�ƌĞĐŽŵŵĞŶĚƐ�ƌĞƉůĂĐŝŶŐ�ƚŚĞ�ĞŶƚŝƌĞ�ƐǇƐƚĞŵ�ƚŚĂƚ�ǁŽƌŬƐ�ŝŶ�
ĐŽŶĐĞƌƚ�ǁŝƚŚ�ƚŚĞ�ŚĞĂƚŝŶŐ�ƐǇƐƚĞŵ͕�ǁŝƚŚ�ŵŽƌĞ�ĞĨĨŝĐŝĞŶƚ�ĞƋƵŝƉŵĞŶƚ�ŝŶƐƚĞĂĚ�ŽĨ�
ŝŶǀĞƐƚŝŶŐ�ĨƵƌƚŚĞƌ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐǇƐƚĞŵ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƉŝĞĐĞĚ�ƚŽŐĞƚŚĞƌ�ŽǀĞƌƚŝŵĞ�
;>ŽŶŐ�dĞƌŵͿ͘��/Ĩ�ƚŚĞ�ŬŝƚĐŚĞŶ�ŝƐ�ƌĞŶŽǀĂƚĞĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĞ�
ŝŶƐƚĂůůĂƚŝŽŶ�ŽĨ�Ă�ƉƌŽƉĞƌ�ƌĂŶŐĞ�ŚŽŽĚ�;YƵĂůŝƚǇ�/ŵƉƌŽǀĞŵĞŶƚͿ͘�

�
x� �ůĞĐƚƌŝĐĂů͗��KǀĞƌĂůů͕�ƚŚĞ�ĞůĞĐƚƌŝĐĂů�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŝŶ�ĨĂŝƌ�ĐŽŶĚŝƚŝŽŶ�ĂŶĚ�

ĂƉƉĞĂƌƐ�ĂĚĞƋƵĂƚĞ�ĨŽƌ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ŝƚƐ�ƵƐĞ͘��DŝŶŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝƐ�
ƌĞĐŽŵŵĞŶĚĞĚ͘��dŚĞ�ŵĂŝŶ�ĞůĞĐƚƌŝĐĂů�ƐĞƌǀŝĐĞ�ƐŝǌĞ�ŝƐ�Ă�ϭϮϬϬͲ�ŵƉ͕�ϯͲƉŚĂƐĞ�ƐǇƐƚĞŵ͘�
dŚĞ�ŵĂŝŶ�ĞůĞĐƚƌŝĐĂů�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ďŽŝůĞƌ�ƌŽŽŵ͕�ǁŝƚŚ�ĂĚĚŝƚŝŽŶĂů�
ƐƵď�ƉĂŶĞůƐ�ůŽĐĂƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��/&&�ŽďƐĞƌǀĞĚ�Ă�ƐŽůĂƌ�ĂƌƌĂǇ�ŽŶ�ƚŚĞ�
ƚĂůů�ƌŽŽĨ�ƐĞĐƚŝŽŶ�ĂŶĚ�Ă�ƉŚŽƚŽǀŽůƚĂŝĐ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ�ŽƵƚƐŝĚĞ�ƚŚĞ�
ĞůĞĐƚƌŝĐĂůͬďŽŝůĞƌ�ƌŽŽŵ͘���ƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ǁĂůŬƚŚƌŽƵŐŚ�ƚŚĞ�ƉŚŽƚŽǀŽůƚĂŝĐ�
ĞƋƵŝƉŵĞŶƚ�ĐŽŶƚƌŽů�ƉĂŶĞů�ǁĂƐ�ŽďƐĞƌǀĞĚ�ƚŽ�ďĞ�ƌĞƉŽƌƚŝŶŐ�ĂŶ�ĞƌƌŽƌ�ŵĞƐƐĂŐĞ͘��/ƚ�
ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�ĞůĞĐƚƌŝĐĂůͬďŽŝůĞƌ�ƌŽŽŵ�ŝƐ�ŝŶ�ŶĞĞĚ�ŽĨ�ŽƌŐĂŶŝǌĂƚŝŽŶ�ĂŶĚ�
ŵĂŝŶƚĞŶĂŶĐĞ͘��tŝƌĞƐ�ĂƌĞ�ĞǆƉŽƐĞĚ�ĂŶĚ�ƌƵŶ�ƌĂŶĚŽŵůǇ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐƉĂĐĞ͕�
ŚŽƐĞƐ�ĂƌĞ�ƵŶƌĂǀĞůĞĚ�ŽŶ�ƚŚĞ�ĨůŽŽƌ͕�ƉĂŶĞůƐ�ĂƌĞ�ŵŝƐƐŝŶŐ�ƐĐƌĞǁƐ�ĂŶĚ�ĐŽǀĞƌ�ƉůĂƚĞƐ͕�
ĂŶĚ�ƚŚĞ�ĞŐƌĞƐƐ�ĚŽŽƌ�ĐŽŶƚĂŝŶƐ�Ă�ĚĞĂĚďŽůƚ͘��KƚŚĞƌ�ĞůĞĐƚƌŝĐĂů�ƌŽŽŵƐ�ĐŽŶƚĂŝŶŝŶŐ�ƐƵďͲ
ƉĂŶĞůƐ�ǁĞƌĞ�ŽďƐĞƌǀĞĚ�ĂƐ�ďĞŝŶŐ�ƵƐĞĚ�ĨŽƌ�ƐƚŽƌĂŐĞ͘��dŚŝƐ�ŝƐ�ĨƌŽǁŶĞĚ�ƵƉŽŶ�ďǇ�ĐŝƚǇ�
ŝŶƐƉĞĐƚŽƌƐ�ĨŽƌ�ǀĂƌŝŽƵƐ�ƌĞĂƐŽŶƐ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞŵĞĚŝĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘��
�ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ĐŽŶƚĂŝŶƐ�ĂƌĞĂƐ�ŵŝƐƐŝŶŐ�ĨŝǆƚƵƌĞƐ�ĂŶĚͬŽƌ�ĐŽǀĞƌ�ƉůĂƚĞƐ�
ƚŚƌŽƵŐŚŽƵƚ͘��>ŝŐŚƚŝŶŐ�ŝƐ�ďĞůŝĞǀĞĚ�ƚŽ�ďĞ�ĨůƵŽƌĞƐĐĞŶƚ�ƚƵďĞƐ�ŽŶ�ƚŚĞ�ŝŶƚĞƌŝŽƌ�ĂŶĚ�ǁĂůů�
ƉĂĐŬƐ�ŽŶ�ƚŚĞ�ĞǆƚĞƌŝŽƌ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ŚĂǀŝŶŐ�Ă�ůŝĐĞŶƐĞĚ�ĞůĞĐƚƌŝĐĂů�ĐŽŶƚƌĂĐƚŽƌ�
ĐĂƚĂůŽŐƵĞ�ĂŶĚ�ŽƌŐĂŶŝǌĞ�Ăůů�ǁŝƌŝŶŐ͕�ŝŶƐƚĂůů�ŵŝƐƐŝŶŐ�ƉĂŶĞůƐ͕�ƌĞŵŽǀĞ�ĂďĂŶĚŽŶĞĚ�
ǁŝƌŝŶŐ͕�ĚŝĂŐŶŽƐĞ�ĂŶĚ�ƌĞƉĂŝƌ�ƚŚĞ�ƉŚŽƚŽǀŽůƚĂŝĐ�ƐǇƐƚĞŵ͕�ĂŶĚ�ĐŽŶƐƵůƚ�ŽŶ�ĂŶǇ�ĨƵƌƚŚĞƌ�
ƐĂĨĞƚǇ�ŵĞĂƐƵƌĞƐ�ŶĞĞĚĞĚ͘����ƐŽůĂƌ�ƐƉĞĐŝĂůŝƐƚ�ǁŝůů�ůŝŬĞůǇ�ďĞ�ŶĞĞĚĞĚ�ƚŽ�ŝŶǀĞƐƚŝŐĂƚĞ�
ƚŚĞ�ĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĞƌƌŽƌ�ŵĞƐƐĂŐĞ�;/ŵŵĞĚŝĂƚĞ�/ŵƉƌŽǀĞŵĞŶƚͿ͘�
�

x� &ŝƌĞ�WƌŽƚĞĐƚŝŽŶͬ>ŝĨĞ�^ĂĨĞƚǇͬ��ĐĐĞƐƐŝďŝůŝƚǇ͗��KǀĞƌĂůů͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ƐĂĨĞ�ĂŶĚ�
ƉĂƌƚŝĂůůǇ�ĂĐĐĞƐƐŝďůĞ�ǁŝƚŚ�ŵŝŶŽƌ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŶĞĞĚĞĚ͘��&ŝƌĞ�ƉƌŽƚĞĐƚŝŽŶ�ŝƐ�
ƉƌŽǀŝĚĞĚ�ďǇ�Ă�ǁĞƚͲƉŝƉĞ�ƐƉƌŝŶŬůĞƌ�ƐǇƐƚĞŵ͘��dŚĞ�ůĂƚĞƐƚ�ĚĂƚĞ�ŽŶ�ƚŚĞ�ŝŶƐƉĞĐƚŝŽŶ�ƚĂŐ�
ǁĂƐ�ϮϬϭϴ�ĂŶĚ�ŝƐ�ĂƐƐƵŵĞĚ�ƚŽ�ďĞ�ŽƉĞƌĂƚŝŽŶĂů͘��,ŽǁĞǀĞƌ͕�/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚĞ�
ƐĐŚŽŽů�ŝŶǀĞƐƚŝŐĂƚĞ�ƚŚĞŝƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞĐŽƌĚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ĨŝƌĞ�
ƐƉƌŝŶŬůĞƌ�ƐǇƐƚĞŵ�ƚĞƐƚŝŶŐ�ŚĂƐ�ďĞĞŶ�ĐŽŶĚƵĐƚĞĚ�ƚŚŝƐ�ǇĞĂƌ͘��dŚĞ�ďƵŝůĚŝŶŐ�ĐŽŶƚĂŝŶƐ�
ƉƵůů�ƐƚĂƚŝŽŶƐ͕�ŚŽƌŶ�ƐƚƌŽďĞƐ͕�ĨŝƌĞ�ĞǆƚŝŶŐƵŝƐŚĞƌƐ͕�ƐŵŽŬĞ�ĚĞƚĞĐƚŽƌƐ͕�ĂŶĚ�ŝƐ�ďĞůŝĞǀĞĚ�
ƚŽ�ďĞ�ƌĞŵŽƚĞůǇ�ŵŽŶŝƚŽƌĞĚ�ďǇ�WƌŽƚĞĐƚŝŽŶ�ϭ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ��ĚǀĂŶƚĂŐĞ�&ŝƌĞ͘��
/&&�ŚĂƐ�ŶŽ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ĨŝƌĞ�ƉƌŽƚĞĐƚŝŽŶ�ďƵƚ�ƚŽ�ŬĞĞƉ�ƵƉ�ǁŝƚŚ�
ƌĞŐƵůĂƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ŝŶƐƉĞĐƚŝŽŶƐ͘�



�

ϵ�
�

�
�Ɛ�ƉƌĞǀŝŽƵƐůǇ�ŵĞŶƚŝŽŶĞĚ͕�ƐŽŵĞ�ĞŐƌĞƐƐ�ĚŽŽƌƐ�ĐŽŶƚĂŝŶ�ŝŶĂĚĞƋƵĂƚĞ͕�ĚĂŵĂŐĞĚ͕�Žƌ�
ŝŵƉƌŽƉĞƌ�ĚŽŽƌ�ŚĂƌĚǁĂƌĞ�ƐƵĐŚ�ĂƐ�ĚĞĂĚďŽůƚƐ͘��dŚĞƐĞ�ŝƚĞŵƐ�ĐĂŶ�ďĞ�ĞĂƐŝůǇ�ĐŽƌƌĞĐƚĞĚ�
ďƵƚ͕�ƐŝŶĐĞ�ƚŚŝƐ�ŝƐ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƉŚǇƐŝĐĂů�ŚĂǌĂƌĚ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ĂŶ�ĞŵĞƌŐĞŶĐǇ�ĂŶĚ�Ă�
ƐĞƌŝŽƵƐ�ďƵŝůĚŝŶŐ�ĐŽĚĞ�ǀŝŽůĂƚŝŽŶ͕�/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚĞǇ�ďĞ�ĂĚĚƌĞƐƐĞĚ�
ŝŵŵĞĚŝĂƚĞůǇ�;/ŵŵĞĚŝĂƚĞ�/ŵƉƌŽǀĞŵĞŶƚͿ͘�
�
dŚĞ�ďƵŝůĚŝŶŐ�ĐƵƌƌĞŶƚůǇ�ĐŽŶƚĂŝŶƐ�ŽŶĞ�ĂĐĐĞƐƐŝďůĞ�ĞŶƚƌǇ�ǁŝƚŚ�ĂŶ�ĂƵƚŽ�ŽƉĞŶĞƌ�ŽŶ�ƚŚĞ�
ŶŽƌƚŚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŶĞĂƌ�ƚŚƌĞĞ�ĂĐĐĞƐƐŝďůĞ�ƉĂƌŬŝŶŐ�ƐƚĂůůƐ͘��dŚĞ�ĂĐĐĞƐƐŝďůĞ�
ƉĂƚŚ�ŝƐ�ĞǆƚĞŶĚĞĚ�ƚŽ�ƚŚĞ�ƵƉƉĞƌ�ĨůŽŽƌƐ�ŽŶůǇ�ďǇ�Ă�ƉĂƐƐĞŶŐĞƌ�ĞůĞǀĂƚŽƌ͘���dŚĞ�
ďĂƐĞŵĞŶƚ�ĐĂŶ�ďĞ�ĂĐĐĞƐƐĞĚ�ĨƌŽŵ�Ă�ĐŚĂŝƌ�ůŝĨƚ͕�ŚŽǁĞǀĞƌ͕�ƚŚĞ�ĐŚĂŝƌ�ůŝĨƚ�ŝƐ�ĂƐƐƵŵĞĚ�
ŶŽŶĨƵŶĐƚŝŽŶĂů͘���ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚĞ�ŐǇŵŶĂƐŝƵŵ�ĐĂŶ�ŽŶůǇ�ďĞ�ĂĐĐĞƐƐĞĚ�ďǇ�ŐŽŝŶŐ�
ĂƌŽƵŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��dŚĞ�ŐǇŵ�ĐŽŶƚĂŝŶƐ�Ă�ƐƚĂŐĞ�ƚŚĂƚ�ĐĂŶ�ŽŶůǇ�ďĞ�ĂĐĐĞƐƐŝďůĞ�ĨƌŽŵ�
ƚŚĞ�ŚĂůůǁĂǇ�ĐŽƌƌŝĚŽƌ͘��dŚĞ�ďƵŝůĚŝŶŐ͕�ƚŚĞƌĞĨŽƌĞ͕�ŝƐ�ŶŽƚ�ĨƵůůǇ�ĂĐĐĞƐƐŝďůĞ�ǁŚŝĐŚ�ŝƐ�ŝŶ�
ǀŝŽůĂƚŝŽŶ�ŽĨ�ůŽĐĂů�ďƵŝůĚŝŶŐ�ĐŽĚĞƐ�ĂŶĚ�ĐŽŶƚƌĂƌǇ�ƚŽ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů͘��/&&�
ƌĞĐŽŵŵĞŶĚƐ�ĐŽŶƐƵůƚŝŶŐ�Ă�ůŝĐĞŶƐĞĚ�ĂƌĐŚŝƚĞĐƚ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ĐƵƌƌĞŶƚ�ůĂǇŽƵƚ�ŽĨ�
ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�ƉƌŽǀŝĚĞ�ƐĐĞŶĂƌŝŽƐ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŵŽƌĞ�ĂĐĐĞƐƐŝďůĞ�;>ŽŶŐ�
dĞƌŵ�/ŵƉƌŽǀĞŵĞŶƚͿ͘��/&&�ĂůƐŽ�ƌĞĐŽŵŵĞŶĚƐ�ƌĞŵŽǀŝŶŐ�ƚŚĞ�ƚƌĂƐŚ�ĚƵŵƉƐƚĞƌƐ�ĨƌŽŵ�
ƚŚĞ�ĂĐĐĞƐƐŝďůĞ�ƉĂƌŬŝŶŐ�ƐƚĂůůƐ�;/ŵŵĞĚŝĂƚĞ�/ŵƉƌŽǀĞŵĞŶƚͿ͘�

�
/ŶƚĞƌŝŽƌ�&ŝŶŝƐŚĞƐ͗��
�
x� ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂůƐ͗��/&&�ǁĂƐ�ŝŶĨŽƌŵĞĚ�ƚŚĂƚ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƌĞƉŽƌƚ�ǁĂƐ�

ƉĞƌĨŽƌŵĞĚ�ŝŶ�ƚŚĞ�ƐƵŵŵĞƌ�ŽĨ�ϮϬϭϵ͘��dŚĞ�ƌĞƉŽƌƚ�ŝŶĚŝĐĂƚĞĚ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ůĞĂĚͲ
ďĂƐĞĚ�ƉĂŝŶƚ�;>�WͿ�ǁŚŝĐŚ�ŝƐ�ǀĞƌǇ�ĐŽŵŵŽŶ�ŝŶ�ďƵŝůĚŝŶŐƐ�ŽĨ�ƚŚŝƐ�ĂŐĞ͘���Ɛ�ůŽŶŐ�ĂƐ�
ĂƌĞĂƐ�ĐŽŶƚĂŝŶŝŶŐ�>�W�ƌĞŵĂŝŶ�ƵŶĚŝƐƚƵƌďĞĚ͕�ƚŚĞǇ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ĚŽ�ŶŽƚ�ƌĞƋƵŝƌĞ�
ĂďĂƚĞŵĞŶƚ͘��,ŽǁĞǀĞƌ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ƉƌŽƚŽĐŽůƐ�ďĞ�ŝŶ�ƉůĂĐĞ�ŝŶ�ĚĞĂůŝŶŐ�ǁŝƚŚ�
>�W͘��dŚŝƐ�ŝƐ�ĚŽŶĞ�ďǇ�ǁĂǇ�ŽĨ�Ă�,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂůƐ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ�
DĂŶƵĂů͘��dŚŝƐ�ŵĂŶƵĂů�ŝĚĞŶƚŝĨŝĞƐ�ŚĂǌĂƌĚŽƵƐ�ŵĂƚĞƌŝĂůƐ͕�ƚŚĞŝƌ�ůŽĐĂƚŝŽŶ͕�ĂŶĚ�ƚŚĞ�
ƉĞƌƐŽŶŶĞů�ƚŽ�ĐŽŶƚĂĐƚ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ƐƵĐŚ�ŵĂƚĞƌŝĂůƐ�ŶĞĞĚ�ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ͘��
�ĚĚŝƚŝŽŶĂů�ĨŝŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ�ƐƚĂƚĞĚ�ƚŚĞ�Ăůů�ƌĂĚŽŶ�ůĞǀĞůƐ�ǁĞƌĞ�ǁŝƚŚŝŶ�ƚŽůĞƌĂďůĞ�
ƌĞŐƵůĂƚĞĚ�ůĞǀĞůƐ�ĂŶĚ�ƚŚĂƚ�ŶŽ�ĂƐďĞƐƚŽƐ�ĐŽŶƚĂŝŶŝŶŐ�ŵĂƚĞƌŝĂůƐ�;��D͛ƐͿ�ǁĞƌĞ�ĨŽƵŶĚ�
ŽŶƐŝƚĞ͘��dŚĞƌĞ�ǁĞƌĞ�ƐŽŵĞ�ĂƌĞĂƐ�ǁŚĞƌĞ�ŵŽůĚ�ǁĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ�ďĂƐĞŵĞŶƚ�ĂŶĚ�
ƐŚŽƵůĚ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘���ƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�/&&�ǁĂƐ�
ŝŶĨŽƌŵĞĚ�ƚŚĂƚ�ĂŶ�KΘD�ŵĂŶƵĂů�ǁĂƐ�ďĞŝŶŐ�ŐĞŶĞƌĂƚĞĚ͘��'ŝǀĞŶ�ƚŚĂƚ�>�W�ŝƐ�Ă�ƚŚƌĞĂƚ�
ƚŽ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĐŚŝůĚƌĞŶ�ǁŚĞŶ�ŝŶŐĞƐƚĞĚ͕�/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�Ăůů�>�W͛Ɛ�ďĞ�
ĞǀĞŶƚƵĂůůǇ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�;YƵĂůŝƚǇ�/ŵƉƌŽǀĞŵĞŶƚͿ͘�
�

x� /ŶƚĞƌŝŽƌ�&ŝŶŝƐŚĞƐ͗��WĂŝŶƚ͕�ĐĞŝůŝŶŐ�ƚŝůĞƐ͕�ĨůŽŽƌŝŶŐ͕�ĂŶĚ�ŝŶƚĞƌŝŽƌ�ĚŽŽƌƐͬ�ŚĂƌĚǁĂƌĞ�ĂƌĞ�
Ăůů�ůŝŬĞůǇ�ƉĂƐƚ�ƚŚĞŝƌ��^>�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ͘��&ƵƌƚŚĞƌŵŽƌĞ͕�
ƐĞǀĞƌĂů�ĂƌĞĂƐ�ĐŽŶƚĂŝŶ�ƐƚĂŝŶĞĚ�ĐĞŝůŝŶŐ�ƚŝůĞƐ͕�ĨůŽŽƌŝŶŐ͕�ĂŶĚ�ƉĂŝŶƚ�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ĂƐƐŝƐƚ�
,ŽŐĂŶ�ŝŶ�ĞǆƵĚŝŶŐ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ͘�

�
�



�

ϭϬ�
�

WƌŽŐƌĂŵŵĂƚŝĐ��ŶŚĂŶĐĞŵĞŶƚƐ͗�
�
x� ^ŝƚĞ�^ĞƚƵƉ͗��dŚĞ�ĐƵƌƌĞŶƚ�ďƵŝůĚŝŶŐ�ŚĂƐ�ƐĞǀĞƌĂů�ĂƌĞĂƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ĂůůŽǁ�ĨŽƌ�ĞĨĨŝĐŝĞŶƚ�

ƐĐŚŽŽů�ŽƉĞƌĂƚŝŽŶƐ͘��dŚĞ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ĂƌĞĂ�ŝƐ�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�ƐĞĐŽŶĚ�ĨůŽŽƌ͕�ƚŚĞƌĞ�
ŝƐ�ŶŽƚ�ĂŶ�ŽĨĨŝĐŝĂů�ĚƌŽƉ�ŽĨĨͬƉŝĐŬƵƉ�ǌŽŶĞ͕�ƚŚĞƌĞ�ŝƐ�ŶŽƚ�ĂŶ�ŽĨĨŝĐŝĂů�ĞŶƚƌǇ�ĂƌĞĂ͕�ĂŶĚ�
ƚŚĞƌĞ�ŝƐ�ŶŽƚ�ĂŶ�ŽĨĨŝĐŝĂů�ƐĐŚŽŽů�ƐŝŐŶ�ŝŶ�ƉůĂĐĞ�ŽĨ�ƚŚĞ�DĂƌǇ�<ĞůůǇ�ƐŝŐŶ͘��/&&�
ƌĞĐŽŵŵĞŶĚƐ�ŚĂǀŝŶŐ�Ă�ůŝĐĞŶƐĞĚ�ĂƌĐŚŝƚĞĐƚ�ĨƵůůǇ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ůĂǇŽƵƚ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ĂŶĚ�ƚŚĞ�ƐŝƚĞ�ĂŐĂŝŶƐƚ�ĐƵƌƌĞŶƚ�ƉƌŽŐƌĂŵŵĂƚŝĐ�ŶĞĞĚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ŽƉĞƌĂƚĞƐ�ĂŶĚ�ƉƌĞƐĞŶƚƐ�ŝŶ�ƚŚĞ�ŵŽƐƚ�ĞĨĨĞĐƚŝǀĞ�ǁĂǇ�ƉŽƐƐŝďůĞ͘�
�

x� �ĐĐĞƐƐŝďŝůŝƚǇ͗��/&&�ĞƐƚŝŵĂƚĞƐ�ŝƚ�ǁŽƵůĚ�ƚĂŬĞ�ďĞƚǁĞĞŶ�ΨϱϬ͕ϬϬϬ�ĂŶĚ�ΨϳϬ͕ϬϬϬ�Žƌ�
ŵŽƌĞ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨƵůůǇ�ĂĐĐĞƐƐŝďůĞ͘�dŽ�ŐĞƚ�ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ĂŶĚ�ĂĐĐƵƌĂƚĞ�
ďƵĚŐĞƚ͕�,ŽŐĂŶ�WƌĞƉ�ƐŚŽƵůĚ�ŚŝƌĞ�Ă�ůŝĐĞŶƐĞĚ�ĂƌĐŚŝƚĞĐƚ�ƚŽ�ĨƵůůǇ�ůĂǇ�ŽƵƚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�
ĚĞƐŝŐŶ�ƐŽůƵƚŝŽŶƐ͕�ĞǀĂůƵĂƚĞ�ƉŽƐƐŝďůĞ�ƐĐĞŶĂƌŝŽƐ͕�ĂŶĚ�ĚĞĨŝŶĞ�Ă�ƐƉĞĐŝĨŝĐ�ƐĐŽƉĞ�ŽĨ�
ǁŽƌŬ�ĨŽƌ�Ă�ŐĞŶĞƌĂů�ĐŽŶƚƌĂĐƚŽƌ�ƚŽ�ƉƌŝĐĞ�
�

x� �ůĂƐƐƌŽŽŵ�^ŝǌĞ�ĂŶĚ�^ĞƚƵƉ�ʹ��ƵŝůĚŝŶŐ�ƐƚĂĨĨ�ŝŶĨŽƌŵĞĚ�/&&�ƚŚĂƚ�ŵŽƌĞ�ĐůĂƐƐƌŽŽŵƐ�
ĂƌĞ�ŶĞĞĚĞĚ͘��dŚĞ�ďĂƐĞŵĞŶƚ�ĐŽŶƚĂŝŶƐ�ƚŚƌĞĞ�ĂĚĚŝƚŝŽŶĂů�ĐůĂƐƐƌŽŽŵƐ�ĂŶĚ�ƚǁŽ�
ĂĚĚŝƚŝŽŶĂů�ďĂƚŚƌŽŽŵƐ͕�ŚŽǁĞǀĞƌ͕�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ƵƐĞĚ͘���ƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ǀŝƐŝƚ͕�/&&�ǁĂƐ�
ƚŽůĚ�ƚŚĂƚ�ƚŚĞ�ďĂƐĞŵĞŶƚ�ǁĂƐ�ŶŽƚ�ŝŶ�ƵƐĞ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ŵŽůĚ͕�ǁĂƚĞƌ�
ĚĂŵĂŐĞĚ�ŵĂƚĞƌŝĂůƐ͕�ĂŶĚ�ŝƚ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ƵƐĞĚ�ĨŽƌ�ƐƚŽƌĂŐĞ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�
ƉƌŽĨĞƐƐŝŽŶĂůůǇ�ĐůĞĂŶŝŶŐ�ƚŚĞ�ƐƉĂĐĞ͕�ĚŝƐƉŽƐŝŶŐ�ŽĨ�ƵŶƵƐĞĚ�ĨƵƌŶŝƚƵƌĞͬŵĂƚĞƌŝĂůƐ�Žƌ�
ƐƚŽƌŝŶŐ�ŽĨĨƐŝƚĞ�;/ŵŵĞĚŝĂƚĞ�/ŵƉƌŽǀĞŵĞŶƚͿ͕�ƚŚĞŶ�ŚĂǀŝŶŐ�Ă�ůŝĐĞŶƐĞĚ�ĂƌĐŚŝƚĞĐƚ�ĨƵůůǇ�
ĞǀĂůƵĂƚĞ�ƚŚĞ�ƐŝǌĞ�ĂŶĚ�ůĂǇŽƵƚ�ŽĨ�ƚŚĞ�ĐůĂƐƐƌŽŽŵƐ�ĂŐĂŝŶƐƚ�ĐƵƌƌĞŶƚ�ƉƌŽŐƌĂŵŵĂƚŝĐ�
ŶĞĞĚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŽƉĞƌĂƚĞƐ�ŝŶ�ƚŚĞ�ŵŽƐƚ�ĞĨĨĞĐƚŝǀĞ�ǁĂǇ�ƉŽƐƐŝďůĞ͘��dŚĞ�
ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ƐŚŽƵůĚ�ĂůƐŽ�ŝĚĞŶƚŝĨǇ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ĞǆĐĞƐƐŝǀĞ�ŵŽŝƐƚƵƌĞ�ƚŚĂƚ�ŝƐ�
ĐĂƵƐŝŶŐ�ƚŚĞ�ŵŽůĚ�ŝƐƐƵĞƐ͘��dŚŝƐ�ŵĂǇ�ŝŶĐůƵĚĞ�ƌŽŽĨ�ƌĞƉĂŝƌƐ͕�ĂĚĚĞĚ�ƉŝƉĞ�ŝŶƐƵůĂƚŝŽŶ͕�Žƌ�
ƚŚĞ�ĂĚĚŝƚŝŽŶ�ŽĨ�Ă�ĐŽŽůŝŶŐ�ƐǇƐƚĞŵ�ƚŚĂƚ�ĐĂŶ�ƌĞŵŽǀĞ�ŵŽŝƐƚƵƌĞ�ĨƌŽŵ�ƚŚĞ�Ăŝƌ͘�

�
/ŶĐůƵĚĞĚ��ĞůŽǁ͗�
x� WŚŽƚŽƐ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚǇ͛Ɛ�ĐƵƌƌĞŶƚ�ĐŽŶĚŝƚŝŽŶƐ�



�

,K'�E�WZ�W�Z�dKZz������Dz�
&ĂĐŝůŝƚǇ��ƐƐĞƐƐŵĞŶƚ�Ͳ��Z�&d�
DŝĚĚůĞ�^ĐŚŽŽů�
ϲϰϬϵ��ŐŶĞƐ��ǀĞŶƵĞ͕�<ĂŶƐĂƐ��ŝƚǇ�DŝƐƐŽƵƌŝ�ϲϰϭϯϮ�
WƌĞƉĂƌĞĚ�ďǇ�/&&�
�ƵŐƵƐƚ�ϭϴ͕�ϮϬϭϵ�
�
/EdZK�h�d/KE�
KŶ�ďĞŚĂůĨ�ŽĨ�,ŽŐĂŶ�WƌĞƉĂƌĂƚŽƌǇ��ĐĂĚĞŵǇ͕�/&&�ǀŝƐŝƚĞĚ�ƚŚĞ�DŝĚĚůĞ�^ĐŚŽŽů͕�ůŽĐĂƚĞĚ�Ăƚ�
ϲϰϬϵ��ŐŶĞƐ��ǀĞŶƵĞ�ŽŶ��ƵŐƵƐƚ�ϱ͕�ϮϬϭϵ�ƚŽ�ĐŽŶĚƵĐƚ�Ă�ǀŝƐƵĂů�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƌĞŶĚĞƌ�ĂŶ�
ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚ�
ƉůĂŶŶŝŶŐ�ĞĨĨŽƌƚ͘����
�
dŚŝƐ�&ĂĐŝůŝƚǇ��ƐƐĞƐƐŵĞŶƚ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉŚǇƐŝĐĂů�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�
ŐƌŽƵŶĚƐ�ĂŶĚ�ŝŶĐůƵĚĞƐ͗�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ĚĞĨŝĐŝĞŶĐŝĞƐ�ǁŝƚŚ�ƚŚĞ�ƐŝƚĞ͕�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ͕�
ĂŶĚ�ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ͖�ƉƌĞůŝŵŝŶĂƌǇ�ĂŶĂůǇƐŝƐ�ŽĨ�ďƵŝůĚŝŶŐ�ĐŽĚĞ�ĂŶĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�
ĐŽŵƉůŝĂŶĐĞ�ŝƐƐƵĞƐ͖�ƉƌŝŽƌŝƚŝǌĂƚŝŽŶ�ŽĨ�ŝƚĞŵƐ�ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ͖�ĂŶĚ�ĐŽŶĐĞƉƚƵĂů�ďƵĚŐĞƚƐ�
ĨŽƌ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞŶŽǀĂƚŝŽŶ�ŝƚĞŵƐ͘��
�
Ks�Zs/�t�
dŚĞ�ŵŝĚĚůĞ�ƐĐŚŽŽů�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϯ͕ϭϬϬ�ƐƋƵĂƌĞ�ĨĞĞƚ�ŝŶ�ĂƌĞĂ�ĂŶĚ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�Ă�
ƌĞƐŝĚĞŶƚŝĂů�ĂƌĞĂ�ŽŶ�Ă�ůŽƚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲ͘ϱ�ĂĐƌĞƐ�ŝŶ�ƐŝǌĞ͘��dŚĞ�ĨĂĐŝůŝƚǇ�ŝƐ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�
ŽĨ�ŵƵůƚŝƉůĞ�ďƵŝůĚŝŶŐƐ�ǁŝƚŚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƐƚƌƵĐƚƵƌĞ�ďƵŝůƚ�ŝŶ�ϭϵϯϬ�ĂŶĚ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ůĂƚĞƌ�
ĂĚĚŝƚŝŽŶƐ�ĞƐƚŝŵĂƚĞĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ƚŚĞ�ϭϵϳϬ͛Ɛ�ĂŶĚ�ϭϵϵϬ͛Ɛ͘���
�
dŚĞ�ŽƌŝŐŝŶĂů�ƐĐŚŽŽů�ďƵŝůĚŝŶŐ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ƚŚĞ�ŶŽƌƚŚ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ƚŚƌĞĞͲƐƚŽƌǇ�
ĐůĂƐƐƌŽŽŵ�ďƵŝůĚŝŶŐ�ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ϭϵϯϬ͘��dŚĞ�ƐŽƵƚŚ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ƚŚƌĞĞͲƐƚŽƌǇ�ǁŝŶŐ͕�
ŶŽƌƚŚ�ĐůĂƐƐƌŽŽŵ�ǁŝŶŐ͕�ĂŶĚ�ŐǇŵŶĂƐŝƵŵ�ĂƉƉĞĂƌ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĂĚĚĞĚ�ŝŶ�ƚŚĞ�ϭϵϳϬ͛Ɛ͘��
dŚĞ�ůĂƐƚ�ĂĚĚŝƚŝŽŶ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ƚŚĞ�ƐŵĂůů�ƉĂƐƐĞŶŐĞƌ�ĞůĞǀĂƚŽƌ͘����ƐŵĂůů�ƐŽůĂƌ�ĂƌƌĂǇ�
ǁĂƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ŽŶ�ƚŚĞ�ůŽǁ�ƌŽŽĨ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ůŝŵŝƚĞĚ�ĂŵŽƵŶƚ�ŽĨ�ĞůĞĐƚƌŝĐŝƚǇ͘��dŚĞ�
ďƵŝůĚŝŶŐ�ĐŽŶƚĂŝŶƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬ�ŝŶƐƚƌƵĐƚŝŽŶ�ƐƉĂĐĞƐ�ŝŶĐůƵĚŝŶŐ�ƐŵĂůůĞƌ�ĐůĂƐƐƌŽŽŵƐ�
ĨŽƌ�^ƉĞĐŝĂů��ĚƵĐĂƚŝŽŶ͕�Ă�ůŝďƌĂƌǇ͕�ŐǇŵŶĂƐŝƵŵ͕�ƐŵĂůů�ĐĂĨĞƚĞƌŝĂ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ŬŝƚĐŚĞŶ͕�
ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ŽĨĨŝĐĞƐ͕�ĂŶĚ�ƐƵƉƉŽƌƚ�ƐƉĂĐĞƐ͘�
�
^ŝƚĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶĐůƵĚĞ�Ă�ůĂƌŐĞ�ĂƐƉŚĂůƚ�ƉůĂǇ�ƐƵƌĨĂĐĞ�ŽŶ�ƚŚĞ�ƐŽƵƚŚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ĂŶĚ�Ă�ϯϲͲƐƚĂůů�ĂƐƉŚĂůƚ�ƉĂƌŬŝŶŐ�ĂƌĞĂ�ĂŶĚ�ůŽĂĚŝŶŐ�ĚŽĐŬ�ŽŶ�ƚŚĞ�ŶŽƌƚŚ�ƐŝĚĞ�ŽĨ�
ƚŚĞ�ďƵŝůĚŝŶŐ͘����ƐŵĂůů�ďĂƐĞďĂůů�ĂŶĚ�ƐŽĐĐĞƌ�ĨŝĞůĚ�ǁĞƌĞ�ƉƌĞƐĞŶƚ�Ăƚ�ƚŚĞ�ƐŽƵƚŚ�ĞŶĚ�ŽĨ�ƚŚĞ�
ƐŝƚĞ�Ăƚ�ŽŶĞ�ƚŝŵĞ�ďƵƚ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ŶŽƚ�ƵƐĂďůĞ͘��^ŽŵĞ�ƵŶĚĞƌŐƌŽƵŶĚ�ƐƚŽƌŵ�ƐĞǁĞƌ�
ƐƚƌƵĐƚƵƌĞƐ�ǁĞƌĞ�ŽďƐĞƌǀĞĚ�ŽŶ�ƚŚĞ�ǁĞƐƚ�ĂŶĚ�ĞĂƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘���
�
^hDD�Zz�K&�&/E�/E'^�
dŚĞ�ĨĂĐŝůŝƚǇ�ŝƐ�ŐĞŶĞƌĂůůǇ�ŝŶ�ŐŽŽĚ�ĐŽŶĚŝƚŝŽŶ�ĂŶĚ�ƐŚŽƵůĚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�
ĐƵƌƌĞŶƚ�ŝŶƐƚƌƵĐƚŝŽŶĂů�ƉƌŽŐƌĂŵ�ǁŝƚŚ�ŵŽĚĞƐƚ�ŽŶŐŽŝŶŐ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ŵĂŝŶƚĞŶĂŶĐĞ͘��/ƚ�ĂƉƉĞĂƌƐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƌĞŶŽǀĂƚŝŽŶ�ŝŶ�



�

Ϯ�
�

ϮϬϭϯ͘���ƚ�ƚŚĂƚ�ƚŝŵĞ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƌŽŽĨ�ŵŽƵŶƚĞĚ�ĐŽŽůŝŶŐ�ĐŽŶĚĞŶƐĞƌƐ�ǁĞƌĞ�ƌĞƉůĂĐĞĚ�ĂƐ�
ĞǀŝĚĞŶĐĞĚ�ďǇ�ƚŚĞ�ŵĂŶƵĨĂĐƚƵƌĞ�ĚĂƚĞ�ŽŶ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ͘��dŚĞ�ŚŝŐŚ�ƌŽŽĨ�ŵĂǇ�ŚĂǀĞ�
ďĞĞŶ�ƌĞƉůĂĐĞĚ�Ăƚ�ƚŚĂƚ�ƚŝŵĞ͕�Žƌ�ŵŽƌĞ�ƌĞĐĞŶƚůǇ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ǁŝŶĚŽǁƐ�ĂŶĚ�
ĚŽŽƌƐ͘��^ƵďƐĞƋƵĞŶƚůǇ͕�ŵŽƐƚ�ŵĂũŽƌ�ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ�ĂƌĞ�ĞĂƌůǇ�ŝŶ�ƚŚĞŝƌ�ĞǆƉĞĐƚĞĚ�
ůŝĨĞƐƉĂŶ͘�dŚĞ�ďƵŝůĚŝŶŐ�ŚĂƐ�ĂďŽƵƚ�ϭϬͲǇĞĂƌƐ�ďĞĨŽƌĞ�ƚŚĞƐĞ�ŵĂũŽƌ�ƐǇƐƚĞŵƐ�ĂŶĚ�
ĐŽŵƉŽŶĞŶƚƐ�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞƉůĂĐĞĚ�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ�,ŽŐĂŶ�ƐŽŵĞ�ƚŝŵĞ�ƚŽ�ĚĞǀĞůŽƉ�Ă�
ƌĞƐĞƌǀĞ�ĨƵŶĚ�ƚŽ�ƉĂǇ�ĨŽƌ�ƚŚĞƐĞ�ŵĂũŽƌ�ĞǆƉĞŶĚŝƚƵƌĞƐ͘��tŚŝůĞ�ƚŚĞ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ŵĂũŽƌ�
ƐǇƐƚĞŵƐ�ǁŝůů�ďĞ�Ă�ĨƵƚƵƌĞ�ŶĞĞĚ͕�,ŽŐĂŶ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ĞŶĐŽƵŶƚĞƌ�ƌĞŐƵůĂƌ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĞǆƉĞŶƐĞƐ�ĂƐ�ŽƚŚĞƌ�ďƵŝůĚŝŶŐ�ĐŽŵƉŽŶĞŶƚƐ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĂŐĞ�Žƌ�ĂƌĞ�
ĚĂŵĂŐĞ͘���ůĞŵĞŶƚƐ�ƐƵĐŚ�ĂƐ�ĚŽŽƌƐ͕�ĚŽŽƌ�ŚĂƌĚǁĂƌĞ͕�ƉůƵŵďŝŶŐ�ĨŝǆƚƵƌĞƐ͕�ĞƚĐ͘�ǁŝůů�ŶĞĞĚ�
ƚŽ�ďĞ�ƌĞƉĂŝƌĞĚ�Žƌ�ƌĞƉůĂĐĞĚ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ͘����
�
^ŚŽƌƚ�dĞƌŵ�WƌŝŽƌŝƚŝĞƐ�
/&&�ŽďƐĞƌǀĞĚ͕�ŚŽǁĞǀĞƌ͕�ƐĞǀĞƌĂů�ƉŚǇƐŝĐĂů�ĚĞĨŝĐŝĞŶĐŝĞƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�
ƐŚŽƌƚ�ƚĞƌŵ�ǁŚŝĐŚ͕�ůĞĨƚ�ƵŶĐŽƌƌĞĐƚĞĚ͕�ǁŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ŐƌĞĂƚĞƌ�ĚĂŵĂŐĞ�ĂŶĚ�ĞǆƉĞŶƐĞ�ƚŽ�
ƌĞƉĂŝƌ͘��dŚĞƐĞ�ŚŝŐŚ�ƉƌŝŽƌŝƚǇ�ĚĞĨŝĐŝĞŶĐŝĞƐ�ŝŶĐůƵĚĞ͗�
�
ϭ͘� �ƵŝůĚŝŶŐ��ǆƚĞƌŝŽƌ�

x� /ƐŽůĂƚĞĚ�ƌŽŽĨ�ƌĞƉĂŝƌƐ�ĂŶĚ�ǁĂůů�ĐĂƉ�ũŽŝŶƚ�ƌĞƉŽŝŶƚŝŶŐ�ƚŽ�ĞůŝŵŝŶĂƚĞ�ǁĂƚĞƌ�
ƉĞŶĞƚƌĂƚŝŽŶ�

x� /ƐŽůĂƚĞĚ�ŵĂƐŽŶƌǇ�ƌĞƉŽŝŶƚŝŶŐ�ĂŶĚ�ƌĞƉĂŝƌƐ�ƚŽ�ƉƌĞǀĞŶƚ�ŵŽƌĞ�ƐĞǀĞƌĞ�ŝƐƐƵĞƐ�ŝŶ�
ƚŚĞ�ĨƵƚƵƌĞ��

x� DĂƐŽŶƌǇ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ƐĞǀĞƌĞůǇ�ĚĞƚĞƌŝŽƌĂƚĞĚ�ƚƌĂƐŚ�ĞŶĐůŽƐƵƌĞ�
�

Ϯ͘� �ƵŝůĚŝŶŐ�^ǇƐƚĞŵƐ�
x� ZĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƵŶŝƚ�ǀĞŶƚŝůĂƚŽƌƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ĐŽŽůŝŶŐ�
x� /ŶǀĞƐƚŝŐĂƚŝŽŶ�ŽĨ�ǁĂƚĞƌ�ůĞĂŬ�ƐŽƵƌĐĞƐ�ƚŚĂƚ�ĂƌĞ�ĚĂŵĂŐŝŶŐͬƐƚĂŝŶŝŶŐ�ĐĞŝůŝŶŐ�ƚŝůĞƐ�
x� WƌŽǀŝĚĞ�ƐĞƉĂƌĂƚŝŽŶ�ďĞƚǁĞĞŶ�ŝŶƚĂŬĞ�ĂŶĚ�ĞǆŚĂƵƐƚ�ĨŽƌ�ŚŽƚ�ǁĂƚĞƌ�ďŽŝůĞƌƐ�

ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ďĂƐĞŵĞŶƚ�
x� sĞƌŝĨǇ�ǁŝŶĚŽǁ�ŵŽƵŶƚĞĚ�Ăŝƌ�ĐŽŶĚŝƚŝŽŶŝŶŐ�ƵŶŝƚƐ�ĂƌĞ�ĂĚĞƋƵĂƚĞůǇ�ƐĞĐƵƌĞĚ�
x� ZĞŵŽǀĞ�ĚŽŽƌ�ŚŽůĚͲŽƉĞŶƐ�ŽŶ�ƐƚĂŝƌǁĞůů�ĚŽŽƌƐ�

�
ϯ͘� WƌŽŐƌĂŵŵĂƚŝĐ��ĞĨŝĐŝĞŶĐŝĞƐ�

/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĚĞĨŝĐŝĞŶĐŝĞƐ͕�ƚŚĞƌĞ�ĂƌĞ�ƉƌŽŐƌĂŵŵĂƚŝĐ�ĐŚĂŶŐĞƐ�ƚŚĂƚ�
ǁŽƵůĚ�ƉŽƐŝƚŝǀĞůǇ�ŝŵƉĂĐƚ�ĞŝƚŚĞƌ�ŝŶƐƚƌƵĐƚŝŽŶ�Žƌ�ƐƚĂĨĨ�ĂŶĚ�ƐƚƵĚĞŶƚ�ŵŽƌĂůĞ͘���

�
dĞĂĐŚŝŶŐ�^ƚĂƚŝŽŶƐ�
^ĐŚŽŽů�ƐƚĂĨĨ�ŶŽƚĞĚ�ƚŚĂƚ͕�ǁŝƚŚŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵƐ͕�ƚŚĞ�ƚĞĂĐŚŝŶŐ�ƐƚĂƚŝŽŶƐ�ĂƌĞ�ůŽĐĂƚĞĚ�
Ăƚ�ƚŚĞ�ƌĞĂƌ�ŽĨ�ƚŚĞ�ƌŽŽŵ͘��^ƚĂĨĨ�ƉƌĞĨĞƌƐ�ƚŚĞ�ƚĞĂĐŚŝŶŐ�ƐƚĂƚŝŽŶ�ƚŽ�ďĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�
ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ƌŽŽŵ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƚĞĂĐŚĞƌ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ƐĞĞ�ƐƚƵĚĞŶƚƐ�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ�
ŝƐ�ďĞŝŶŐ�ƉƌĞƐĞŶƚĞĚ͘��dŚĞ�ĨƌŽŶƚ�ƚĞĂĐŚŝŶŐ�ƐƚĂƚŝŽŶ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ďĞƚƚĞƌ�
ĐůĂƐƐƌŽŽŵ�ƐĂĨĞƚǇ͘�
�



�

ϯ�
�

WŚǇƐŝĐĂů��ĚƵĐĂƚŝŽŶ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�
^ĐŚŽŽů�ƐƚĂĨĨ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ƐƉĂĐĞƐ�ĚŽ�ŶŽƚ�ƐƵƉƉŽƌƚ�ŽƌŐĂŶŝǌĞĚ�
ƉŚǇƐŝĐĂů�ĞĚƵĐĂƚŝŽŶ�ƉƌŽŐƌĂŵƐ͘��dŚĞ�ďĂƐĞďĂůů͕�ƐŽĐĐĞƌ�ĨŝĞůĚƐ�ĂŶĚ�ŐĂƌĚĞŶƐ�ŚĂǀĞ�ŶŽƚ�
ďĞĞŶ�ŵĂŝŶƚĂŝŶĞĚ�ĂŶĚ�ŽŶĞ�ŽĨ�ƚŚĞ�ďĂƐŬĞƚďĂůů�ĂŶĚ�ƐŽĐĐĞƌ�ŐŽĂůƐ�ŝƐ�ŵŝƐƐŝŶŐ͘�
�
EƵŵďĞƌ�ŽĨ�/ŶƐƚƌƵĐƚŝŽŶ�^ƉĂĐĞƐ�
^ĐŚŽŽů�ƐƚĂĨĨ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂĚĚ�ƚǁŽ�ŝŶƐƚƌƵĐƚŝŽŶ�ƐƉĂĐĞƐ�ƚŽ�ŝŵƉƌŽǀĞ�
ŚŽǁ�ƚŚĞ�ƐĐŚŽŽů�ĨƵŶĐƚŝŽŶƐ�ʹ�ƐƉĞĐŝĨŝĐĂůůǇ�ƚŚĞ�^W���ƉƌŽŐƌĂŵ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�
ĐŽŶƐƵůƚŝŶŐ�ǁŝƚŚ�ĂŶ�ĂƌĐŚŝƚĞĐƚ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�ĐŽŶǀĞƌƚŝŶŐ�ƚŚĞ�ƚǁŽ�
ĂĚũŽŝŶŝŶŐ�ĐůĂƐƐƌŽŽŵ�ƉĂŝƌƐ�ŝŶƚŽ�ƚŚƌĞĞ�ĐůĂƐƐƌŽŽŵƐ�;ϭϬϮ�ĂŶĚ�ϭϬϰ͕�ϭϬϯ�ĂŶĚ�ϭϬϱͿ͘�

�
ϰ͘� �ƵŝůĚŝŶŐ�DĂŝŶƚĞŶĂŶĐĞ�KƉĞƌĂƚŝŽŶƐ�

^ƚĂĨĨ�ŶŽƚĞĚ�ĂŶĚ�/&&�ŽďƐĞƌǀĞĚ�ƚŚĂƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨĂŝůƐ�ƚŽ�ƉƌĞƐĞŶƚ�ĂŶ�ŝŵĂŐĞ�ƚŽ�
ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƐƚĂĨĨ�ŽĨ�Ă�ďƌŝŐŚƚ�ĂŶĚ�ĐůĞĂŶ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ͘��dŚĞƌĞ�ĂƌĞ�
ŵĂŶǇ�ůŽĐĂƚŝŽŶƐ�ǁŚĞƌĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨŝŶŝƐŚĞƐ�ĂƌĞ�ĚĂŵĂŐĞĚ�ĂŶĚͬŽƌ�ǁŽƌŶ�ƚŚĂƚ�ŶĞĞĚ�
ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ͘��DŝƐƐŝŶŐ�ĨůŽŽƌ�ƚŝůĞƐ͕�ŵŝƐŵĂƚĐŚĞĚ�ƉĂŝŶƚ͕�ĚĂŵĂŐĞĚ�ǁĂůůƐ͕�ǁĂƚĞƌ�
ƐƚĂŝŶĞĚ�ĨůŽŽƌ�ƚŝůĞƐ͕�ƌƵƐƚĞĚ�ĚŽŽƌ�ĨƌĂŵĞƐ͕�ĂŶĚ�ĚĂŵĂŐĞĚ�ĚŽŽƌ�ǀĞŶĞĞƌƐ�ĂƌĞ�ĐŽŵŵŽŶ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�Ă�ĨĞĞůŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŶŽƚ�ǁĞůů�
ŵĂŝŶƚĂŝŶĞĚ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�,ŽŐĂŶ�ĂƐƐĞƐƐ�ƚŚĞ�ůĞǀĞů�ĂŶĚ�ĐĂƉĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�ƐƚĂĨĨ�ƚŽ�ĞŶƐƵƌĞ�ƌĞŐƵůĂƌ�ĐůĞĂŶŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�ŬĞĞƉ�ƉĂĐĞ�ǁŝƚŚ�ƚŚĞ�ŶĞĞĚ�
ĂŶĚ�ƚŚĂƚ�ĂĚĞƋƵĂƚĞůǇ�ƚƌĂŝŶĞĚ�ƐƚĂĨĨ�ĂƌĞ�ƌĞŐƵůĂƌůǇ�ŵĂŝŶƚĂŝŶŝŶŐ�ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ͘���
�

ϱ͘� �ǆŝƚŝŶŐ�^ǇƐƚĞŵ�
/&&�ŽďƐĞƌǀĞĚ�ƚŚĂƚ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ĞŐƌĞƐƐ�ĚŽŽƌƐ�ůĞĂĚŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ŐǇŵŶĂƐŝƵŵ�ŚĂĚ�
ĚĞĂĚďŽůƚƐ�ŝŶƐƚĂůůĞĚ͘��dŚĞƐĞ�ĚĞǀŝĐĞƐ�ĂƌĞ�Ă�ǀŝŽůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĐŽĚĞ�ĂŶĚ�
ƉƌĞƐĞŶƚ�ĂŶ�ŝŵŵĞĚŝĂƚĞ�ĚĂŶŐĞƌ�ƚŽ�ďƵŝůĚŝŶŐ�ŽĐĐƵƉĂŶƚƐ�ĂƐ�ƚŚĞǇ�ƉƌĞƐĞŶƚ�Ă�ďĂƌƌŝĞƌ�ƚŽ�
ůĞĂǀŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝŶ�ĂŶ�ĞŵĞƌŐĞŶĐǇ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĞƐĞ�ĚĞĂĚďŽůƚƐ�ďĞ�
ƌĞŵŽǀĞĚ�ŝŵŵĞĚŝĂƚĞůǇ͘�

�
�
&��/>/dz��E���K���/^^h�^�
�ĂƐĞĚ�ŽŶ�ƚŚĞ�/&&͛Ɛ�ƐŝƚĞ�ǀŝƐŝƚ͕�ƚŚĞ�ŽďƐĞƌǀĞĚ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ŽƌŐĂŶŝǌĞĚ�ŝŶƚŽ�ĐĂƚĞŐŽƌŝĞƐ�
ĂŶĚ�ĂƌĞ�ůŝƐƚĞĚ�ďĞůŽǁ�ĂƐ�ĂƌĞĂƐ�ŽĨ�ĐŽŶĐĞƌŶ͘��dŚĞ�ĐŽŶĐĞƉƚƵĂů�ďƵĚŐĞƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�
ƌĞƉŽƌƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�ĨŽůůŽǁ͘��/&&�ƵŶĚĞƌƐƚĂŶĚƐ�,ŽŐĂŶ�WƌĞƉ͛Ɛ�
ĚĞƐŝƌĞ�ƚŽ�ƉƌŝŽƌŝƚŝǌĞ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ŶĞĞĚƐ͘��^ƵďƐĞƋƵĞŶƚůǇ͕�ƚŚĞ�ĐŽŶĐĞƉƚƵĂů�ďƵĚŐĞƚ�ŝƐ�
ďƌŽŬĞŶ�ĚŽǁŶ�ŝŶƚŽ�ĨŽƵƌ�ĐĂƚĞŐŽƌŝĞƐ͗�/ŵŵĞĚŝĂƚĞ��ŽƐƚ͕�/ŶƚĞƌŵĞĚŝĂƚĞ��ŽƐƚ͕�>ŽŶŐͲdĞƌŵ�
�ŽƐƚ͕�ĂŶĚ�YƵĂůŝƚǇ�/ŵƉƌŽǀĞŵĞŶƚ��ŽƐƚ͘��dŚĞ�ďƵĚŐĞƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĨŝŶĂŶĐŝĂů�
ƉůĂŶŶŝŶŐ�ƉƵƌƉŽƐĞƐ�ŽŶůǇ͘��dŚĞ�ĂĐƚƵĂů�ĐŽƐƚ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ǁŝůů�ǀĂƌǇ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĨƵůů�
ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ�ƌĞƋƵŝƌĞĚ͘��KŶĐĞ�,ŽŐĂŶ�WƌĞƉ�ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�
ƌĞŶŽǀĂƚŝŽŶƐ�ĚĞƐŝƌĞĚ͕�/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚĞ�ƐĐŽƉĞ�ďĞ�ĐŽŶĨŝƌŵĞĚ�ďǇ�Ă�ůŝĐĞŶƐĞĚ�
ĂƌĐŚŝƚĞĐƚ�ĂŶĚ�Ă�ĚĞƚĂŝůĞĚ�ďƵĚŐĞƚ�ĚĞǀĞůŽƉĞĚ�ďǇ�Ă�ƋƵĂůŝĨŝĞĚ�ŐĞŶĞƌĂů�ĐŽŶƚƌĂĐƚŽƌ͘�����
�
/ŵŵĞĚŝĂƚĞ��ŽƐƚ�;ϭͲϮ�zĞĂƌƐͿ�ĂƌĞ�ŝƚĞŵƐ�ƚŚĂƚ�ƉƌĞƐĞŶƚ�Ă�ƌŝƐŬ�ƚŽ�ƚŚĞ�ǀŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�ŶĞĂƌͲƚĞƌŵ͕�ĂŶĚ�ŵĂǇ�ŝŶĐůƵĚĞ�ƚŚƌĞĂƚƐ�ƚŽ�ůŝĨĞ�ƐĂĨĞƚǇ�Žƌ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ŵĂũŽƌ�



�

ϰ�
�

ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ͘��ůƐŽ�ŝŶĐůƵĚĞĚ�ĂƌĞ�ŝƚĞŵƐ�ƚŚĂƚ�ǁŝůů�ŵŽƐƚ�ůŝŬĞůǇ�ŶĞĞĚ�ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ�
ďĞĨŽƌĞ�ƐĞůůŝŶŐ�Žƌ�ůĞĂƐŝŶŐ͘���
�
/ŶƚĞƌŵĞĚŝĂƚĞ��ŽƐƚ�;ϯͲϰ�zĞĂƌƐͿ�ĂƌĞ�ŝƚĞŵƐ�ƚŚĂƚ�ǁŽƵůĚ�ĞǀĞŶƚƵĂůůǇ�ďƌŝŶŐ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƚŽ�
ĨƵůů�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ĂĚĚƌĞƐƐ�Ăůů�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚ�ŶĞĞĚƐ͘��/&&�
ƌĞĐŽŵŵĞŶĚƐ�ĨƵŶĚŝŶŐ�Ă�ƌĞƉůĂĐĞŵĞŶƚ�ƌĞƐĞƌǀĞ�ŝŶ�ĂŶƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƚŚĞƐĞ�
ŝƚĞŵƐ͘��/ƚ�ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�/&&͛Ɛ�ůŽŶŐͲƚĞƌŵ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĨƵůů�
ĞǆƚĞŶƚ�ŽĨ�ǁŽƌŬ�ƚŽ�ďĞ�ĚŽŶĞ�ŽŶ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĨƵůůǇ�
ĂĐĐĞƐƐŝďůĞ�ĂŶĚ��ŽĚĞ�ĐŽŵƉůŝĂŶƚ͘�
�
>ŽŶŐͲdĞƌŵ��ŽƐƚ�;ϱн�zĞĂƌƐͿ�ĂƌĞ�ŝƚĞŵƐ�ƚŚĂƚ�ǁŽƵůĚ�ĞǀĞŶƚƵĂůůǇ�ďƌŝŶŐ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƚŽ�ĨƵůů�
ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ĂĚĚƌĞƐƐ�Ăůů�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚ�ŶĞĞĚƐ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�
ĨƵŶĚŝŶŐ�Ă�ƌĞƉůĂĐĞŵĞŶƚ�ƌĞƐĞƌǀĞ�ŝŶ�ĂŶƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƚŚĞƐĞ�ŝƚĞŵƐ͘��/ƚ�ƐŚŽƵůĚ�
ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�/&&͛Ɛ�ůŽŶŐͲƚĞƌŵ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĨƵůů�ĞǆƚĞŶƚ�ŽĨ�ǁŽƌŬ�ƚŽ�
ďĞ�ĚŽŶĞ�ŽŶ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĨƵůůǇ�ĂĐĐĞƐƐŝďůĞ�ĂŶĚ��ŽĚĞ�
ĐŽŵƉůŝĂŶƚ͘�
�
YƵĂůŝƚǇ�/ŵƉƌŽǀĞŵĞŶƚ��ŽƐƚ�ĂƌĞ�ŝƚĞŵƐ�ƚŚĂƚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ĞŶǀŝƌŽŶŵĞŶƚ͕�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ďƵŝůĚŝŶŐ͛Ɛ�ǀĂůƵĞ͕�ĂŶĚ�ǁŽƵůĚ�ĐŽŶƚƌŝďƵƚĞ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�
ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƚŽ�ƐĞƌǀĞ�ŝƚƐ�ƉƵƌƉŽƐĞ͕�ďƵƚ�ĂƌĞ�ŽĨ�ůĞƐƐĞƌ�ƉƌŝŽƌŝƚǇ�ĂŶĚ�ĚŽ�ŶŽƚ�
ĐŽŶĐĞƌŶ�ůŝĨĞͲƐĂĨĞƚǇ�ŝƐƐƵĞƐ͘�
�
�ƵŝůĚŝŶŐ�^ŝƚĞ�
x� ^ŝƚĞ͗�dŚĞ�ƐĐŚŽŽů�ŝƐ�ůŽĐĂƚĞĚ�ŽŶ�Ă�ĐŽƌŶĞƌ�ůŽƚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲ͘ϱ�ĂĐƌĞƐ�ŝŶ�ƐŝǌĞ�ǁŝƚŚŝŶ�

Ă�ƌĞƐŝĚĞŶƚŝĂů�ŶĞŝŐŚďŽƌŚŽŽĚ͘��^ŝƚĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶĐůƵĚĞ�Ă�ůĂƌŐĞ�ĂƐƉŚĂůƚ�ƉůĂǇ�
ƐƵƌĨĂĐĞ�ŽŶ�ƚŚĞ�ƐŽƵƚŚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�Ă�ϯϲͲƐƚĂůů�ĂƐƉŚĂůƚ�ƉĂƌŬŝŶŐ�ĂƌĞĂ�ĂŶĚ�
ůŽĂĚŝŶŐ�ĚŽĐŬ�ŽŶ�ƚŚĞ�ŶŽƌƚŚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��dŚĞ�ĂƐƉŚĂůƚ�ǁŝƚŚŝŶ�ďŽƚŚ�ƚŚĞ�ƉůĂǇ�
ĂƌĞĂ�ĂŶĚ�ƉĂƌŬŝŶŐ�ůŽƚ�ŝƐ�ĂŐŝŶŐ�ĂŶĚ�ŝƐ�ŶĞĞĚ�ŽĨ�ŵĂŝŶƚĞŶĂŶĐĞ�ƚŽ�ƐůŽǁ�ƚŚĞ�ƌĂƚĞ�ŽĨ�
ĚĞƚĞƌŝŽƌĂƚŝŽŶ͘��>ĂƌŐĞ�ĐƌĂĐŬƐ�ĂƌĞ�ƉƌĞƐĞŶƚ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ďĞ�ĨŝůůĞĚ�ĂŶĚ�Ă�ƐĞĂů�ĐŽĂƚ�
ŶĞĞĚƐ�ƚŽ�ďĞ�ĂƉƉůŝĞĚ�ƚŽ�ůŝŵŝƚ�ǁĂƚĞƌ�ƉĞŶĞƚƌĂƚŝŽŶ�ǁŚŝĐŚ�ǁŝůů�ƐŽŽŶ�ĐĂƵƐĞ�ƉŽƚŚŽůĞƐ�
ĂŶĚ�ƐƉŝĚĞƌ�ĐƌĂĐŬŝŶŐ�ƚŚƌŽƵŐŚ�ƐĞǀĞƌĂů�ĨƌĞĞǌĞͲƚŚĂǁ�ĐǇĐůĞƐ͘�

�
dŚĞ�ŵĂƐŽŶƌǇ�ƚƌĂƐŚ�ĞŶĐůŽƐƵƌĞ�ŝƐ�ŝŶ�ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ�ĂŶĚ�ƌĞƋƵŝƌĞƐ�ƌĞƉĂŝƌ�ŝŶ�ƚŚĞ�ŶĞĂƌ�
ƚĞƌŵ�ƚŽ�ƉƌĞǀĞŶƚ�ŵŽƌĞ�ĞǆƚĞŶƐŝǀĞ�ĚĂŵĂŐĞ�ĂŶĚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ďƌŝĐŬ�ĂŶĚ�
ůŝŵĞƐƚŽŶĞ�ƚŽ�ĨĂůů�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ͘��tĂƚĞƌ�ŚĂƐ�ƉĞŶĞƚƌĂƚĞĚ�ĚŽǁŶ�ĨƌŽŵ�ƵŶƐĞĂůĞĚ�
ĐƌĂĐŬƐ�ŝŶ�ƚŚĞ�ǁĂůů�ĐĂƉ�ĂŶĚ�ŝŶƚŽ�ƚŚĞ�ǁĂůů͘���Ɛ�ƚŚĞ�ŵŽŝƐƚƵƌĞ�ĨƌĞĞǌĞƐ�ŝŶ�ƚŚĞ�ǁŝŶƚĞƌ�ŝƚ�
ĞǆƉĂŶĚƐ�ƉƵƐŚŝŶŐ�ƚŚĞ�ďƌŝĐŬƐ�ĂŶĚ�ŵŽƌƚĂƌ�ĂƉĂƌƚ�ĐƌĞĂƚŝŶŐ�ŵŽƌĞ�ĐƌĂĐŬƐ�ĨŽƌ�ǁĂƚĞƌ�ƚŽ�
ĞŶƚĞƌ͘��/Ĩ�ŶŽƚ�ĂĚĚƌĞƐƐĞĚ�ƉƌŽŵƉƚůǇ͕�ƚŚĞ�ďƌŝĐŬƐ�ǁŝůů�ďĞ�ƉƵƐŚĞĚ�ŽƵƚ�ŽĨ�ƉůƵŵď�ĂŶĚ�ďĞ�
Ă�ƚŚƌĞĂƚ�ƚŽ�ĨĂůů�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ͘���
�
dŚĞ�ůŽĂĚŝŶŐ�ĚŽĐŬ�ŝƐ�ŝŶ�ŶĞĞĚ�ŽĨ�ŵŽĚĞƐƚ�ƌĞƉĂŝƌƐ�ĂƐ�ǁĞůů͘����ƐŵĂůů�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�
ďĞŚŝŶĚ�ƚŚĞ�ĚƵŵƉƐƚĞƌƐ�ŚĂƐ�ďĞĞŶ�ĚŝƐƉůĂĐĞĚ�ĂŶĚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƌĞƉůĂĐĞĚ͘��dŚĞ�ŚĂŶĚ�
ƌĂŝůƐ�ĂůŽŶŐ�ƚŚĞ�ƌĂŵƉ�ŝŶ�ƚŚĞ�ůŽĂĚŝŶŐ�ĚŽĐŬ�ŚĂǀĞ�ďĞĞŶ�ƉƵƐŚĞĚ�ŽƵƚ�ŽĨ�ƉůƵŵď�ĂŶĚ�
ƐŚŽƵůĚ�ďĞ�ƌĞƉĂŝƌĞĚ�Žƌ�ƌĞƉůĂĐĞĚ͘���ŽƚŚ�ŝƐƐƵĞƐ�ǁĞƌĞ�ůŝŬĞůǇ�ĐĂƵƐĞĚ�ďǇ�ĚĞůŝǀĞƌǇ�Žƌ�



�

ϱ�
�

ƚƌĂƐŚ�ǀĞŚŝĐůĞƐ�ƌƵŶŶŝŶŐ�ŝŶƚŽ�ǁĂůůͬƌĂŝůŝŶŐ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƉůĂĐŝŶŐ�ƚƌĂĨĨŝĐ�ďŽůůĂƌĚƐ�
ŝŶ�ƚŚĞƐĞ�ĂƌĞĂƐ�ƚŽ�ƉƌĞǀĞŶƚ�ĂĚĚŝƚŝŽŶĂů�ĚĂŵĂŐĞ�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��
�
dŚĞ�ĐŽŶĐƌĞƚĞ�ƐƚĂŝƌ�ůĞĂĚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ĞŶƚƌǇ�ŚĂƐ�ďĞĞŶ�
ƵŶĚĞƌŵŝŶĞĚ͘��ZĂŝŶǁĂƚĞƌ�ŚĂƐ�ƌƵŶ�ĚŽǁŶ�ƚŚĞ�Śŝůů�ĂŶĚ�ǁĂƐŚĞĚ�ŽƵƚ�ƚŚĞ�ƐŽŝů�ĂŶĚ�
ŐƌĂǀĞů�ƐƵƉƉŽƌƚŝŶŐ�ƚŚĞ�ƐƚĂŝƌ͘��/Ĩ�ƚŚŝƐ�ĐŽŶĚŝƚŝŽŶ�ǁŽƌƐĞŶƐ͕�ƚŚĞ�ƐƚĂŝƌ�ǁŝůů�ĞǀĞŶƚƵĂůůǇ�
ĐƌĂĐŬ�ĂŶĚ�ĨĂŝů͘��dŚĞ�ƐƚĂŝƌ�ƐŚŽƵůĚ�ďĞ�ƌĞŝŶĨŽƌĐĞĚ�ĂŶĚ�ŐƌĂƐƐ�ƌĞƉůĂŶƚĞĚ�ƚŽ�ŬĞĞƉ�ƚŚĞ�
ƐŽŝů�ŝŶ�ƉůĂĐĞ͘�
�
��ƐŵĂůů�ďĂƐĞďĂůů�ĂŶĚ�ƐŽĐĐĞƌ�ĨŝĞůĚ�ǁĞƌĞ�ƉƌĞƐĞŶƚ�Ăƚ�ƚŚĞ�ƐŽƵƚŚ�ĞŶĚ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ďƵƚ�
ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ŶŽƚ�ƵƐĂďůĞ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ďĂƐŬĞƚďĂůů�ĂŶĚ�ƐŽĐĐĞƌ�ŐŽĂůƐ�ŝƐ�
ŵŝƐƐŝŶŐ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƌĞƐƚŽƌŝŶŐ�ƚŚĞƐĞ�ĨĞĂƚƵƌĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉŚǇƐŝĐĂů�
ĞĚƵĐĂƚŝŽŶ�ĐƵƌƌŝĐƵůƵŵ͘��WĞƌŝŵĞƚĞƌ�ĨĞŶĐŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�ƉůĂǇ�ƐƵƌĨĂĐĞ�ŚĂƐ�ƐĞǀĞƌĂů�
ĂƌĞĂƐ�ŝŶ�ŶĞĞĚ�ŽĨ�ƌĞƉĂŝƌ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚĞ�ĨĞŶĐĞ�ĂŶĚ�ŐĂƚĞƐ�ďĞ�ƌĞƉĂŝƌĞĚ�ƚŽ�
ŝŵƉƌŽǀĞ�ƐŝƚĞ�ƐĂĨĞƚǇ͘���
�
dŚĞ�ŐĞŶĞƌĂů�ŝŵĂŐĞ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ŝƐ�ŶĞŐĂƚŝǀĞůǇ�ŝŵƉĂĐƚĞĚ�ƚŚĞ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƚŚĞ�
ƐŝƚĞ�ĂŶĚ�ůĂŶĚƐĐĂƉŝŶŐ͘��WůĂŶƚŝŶŐ�ďĞĚƐ�ĂƌĞ�ĞŵƉƚǇ�Žƌ�ǁĞĞĚͲĨŝůůĞĚ͕�ŐƌĂƐƐ�ŝƐ�ŝŶ�ŶĞĞĚ�ŽĨ�
ĐƵƚƚŝŶŐ�ĂŶĚ�ƚƌŝŵŵŝŶŐ͕�ĂŶĚ�ƚƌĂƐŚ�ĂŶĚ�ĚĞďƌŝƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ƐĞǀĞƌĂů�ĂƌĞĂƐ͘���/Ŷ�
ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ƚƌĂƐŚ�ĚƵŵƉƐƚĞƌƐ�ŝŶ�ƵƐĞ�ĂƌĞ�ƚŽŽ�ůĂƌŐĞ�ĨŽƌ�ƚŚĞ�ƚƌĂƐŚ�ĞŶĐůŽƐƵƌĞ�
ƌĞƐƵůƚŝŶŐ�ŝŶ�ƚŚĞ�ĚƵŵƉƐƚĞƌƐ�ƐŝƚƚŝŶŐ�ŝƐ�Ă�ŚŝŐŚůǇ�ǀŝƐŝďůĞ�ůŽĐĂƚŝŽŶ�ĨŽƌ�ƉĞŽƉůĞ�ĞŶƚĞƌŝŶŐ�
ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ĂŶĚ�ƵƐŝŶŐ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ͘���/&&�ƌĞĐŽŵŵĞŶĚƐ�ƵƐŝŶŐ�ƐŵĂůůĞƌ�
ĚƵŵƉƐƚĞƌƐ�ŽŶ�Ă�ŵŽƌĞ�ĨƌĞƋƵĞŶƚ�ƉŝĐŬͲƵƉ�ƐĐŚĞĚƵůĞ�ƐŽ�ƚŚĞ�ĚƵŵƉƐƚĞƌƐ�ĐĂŶ�ďĞ�
ƐĐƌĞĞŶĞĚ�ĨƌŽŵ�ǀŝĞǁ�ŝŶ�ƚŚĞ�ƚƌĂƐŚ�ĞŶĐůŽƐƵƌĞ͘����ŵŽĚĞƐƚ�ĂŵŽƵŶƚ�ŽĨ�ŽƌŶĂŵĞŶƚĂů�
ƉůĂŶƚŝŶŐƐ�ĂŶĚ�ŐĞŶĞƌĂů�ŵĂŝŶƚĞŶĂŶĐĞ�ĐĂŶ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ƵƉŐƌĂĚĞ�ƚŚĞ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�
ƚŚĞ�ƐĐŚŽŽů͘�
�
^ŽŵĞ�ƵŶĚĞƌŐƌŽƵŶĚ�ƐƚŽƌŵ�ƐĞǁĞƌ�ƐƚƌƵĐƚƵƌĞƐ�ǁĞƌĞ�ŽďƐĞƌǀĞĚ�ŽŶ�ƚŚĞ�ǁĞƐƚ�ĂŶĚ�ĞĂƐƚ�
ƐŝĚĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��dŚĞƐĞ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�ĐĂƚĐŚ�ďĂƐŝŶƐ�ƚŚĂƚ�ĚƌĂŝŶĞĚ�ƐƉĞĐŝĨŝĐ�ĂƌĞĂƐ�
ŽĨ�ƚŚĞ�ƐŝƚĞ�ĂŶĚ�ĂƌĞ�ĂƐƐƵŵĞĚ�ƚŽ�ďĞ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ƚŚĞ�ŵƵŶŝĐŝƉĂů�ƐĞǁĞƌ�ƐǇƐƚĞŵ�
ƚŚƌŽƵŐŚ�Ă�ƐǇƐƚĞŵ�ŽĨ�ƵŶĚĞƌŐƌŽƵŶĚ�ƉŝƉŝŶŐ͘��^ƚĂĨĨ�ĚŝĚ�ŶŽƚ�ŶŽƚĞ�ĂŶĚ�/&&�ĚŝĚ�ŶŽƚ�
ŽďƐĞƌǀĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƚŚŝƐ�ƐǇƐƚĞŵ�ƐƵĨĨĞƌŝŶŐ�ĨŽƌ�ďůŽĐŬĂŐĞƐ�ƚŚĂƚ�ǁŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�
ůŽĐĂůŝǌĞĚ�ĨůŽŽĚŝŶŐ͘�

�
�ƵŝůĚŝŶŐ��ŶǀĞůŽƉĞ�
dŚĞ�ďƵŝůĚŝŶŐ�ĞŶǀĞůŽƉĞ�ŝƐ�ƚŚĞ�ƐĞƚ�ŽĨ�ďƵŝůĚŝŶŐ�ĞůĞŵĞŶƚƐ�ƚŚĂƚ�ĞŶĐůŽƐĞ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��dŚŝƐ�
ŝŶĐůƵĚĞƐ�ƚŚĞ�ƌŽŽĨ͕�ǁĂůůƐ͕�ǁŝŶĚŽǁƐ�ĂŶĚ�ĚŽŽƌƐ͘��dŚĞ�ďƵŝůĚŝŶŐ�ĞŶǀĞůŽƉĞ�ŝƐ�ĞƐƐĞŶƚŝĂů�ƚŽ�
ĐƌĞĂƚĞ�Ă�ƉŽƐŝƚŝǀĞ�ĂŶĚ�ĨƵŶĐƚŝŽŶĂů�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂƐ�ŝƚ�ŚĞůƉƐ�ŵĂŝŶƚĂŝŶ�Ă�ǁĂƌŵ͕�
ĚƌǇ�ĂŶĚ�ƐĂĨĞ�ƐƉĂĐĞ͘��/Ŷ�ŐĞŶĞƌĂů͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞŶǀĞůŽƉĞ�ŝƐ�ŝŶ�ŐŽŽĚ�ĐŽŶĚŝƚŝŽŶ�ĚƵĞ�ƚŽ�
ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ůĂƐƚ�ϭϬ�ǇĞĂƌƐ͘�
�
x� ZŽŽĨ͗�dŚĞ�ďƵŝůĚŝŶŐ�ƵƚŝůŝǌĞƐ�ƚǁŽ�ĚŝĨĨĞƌĞŶƚ�͞ĨůĂƚ͟�ƌŽŽĨ�ƐǇƐƚĞŵƐ͘�

�
dŚƌĞĞͲ^ƚŽƌǇ��ůĂƐƐƌŽŽŵ�tŝŶŐ�
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dŚĞ�ƚŚƌĞĞͲƐƚŽƌǇ�ĐůĂƐƐƌŽŽŵ�ǁŝŶŐ�ŚĂƐ�Ă�ƐŝŶŐůĞͲƉůǇ�ŵĞŵďƌĂŶĞ�ƚŚĂƚ�ĐŽǀĞƌƐ�ƚŚĞ�ƌŽŽĨ�
ĂŶĚ�ƚƌĂǀĞůƐ�ǀĞƌƚŝĐĂůůǇ�ƵƉ�ƚŚĞ�ƉĂƌĂƉĞƚ�ǁĂůů�ƚĞƌŵŝŶĂƚŝŶŐ�ǁŝƚŚ�ŵĞƚĂů�ƐƚƌŝƉ�ĨůĂƐŚŝŶŐ�
ĂŶĚ�ƐĞĂůĂŶƚ͘�dĂƉĞƌĞĚ�ŝŶƐƵůĂƚŝŽŶ�ƵŶĚĞƌ�ƚŚĞ�ƌŽŽĨ�ŵĞŵďƌĂŶĞ�ƐůŽƉĞƐ�ƚŚĞ�ƐƵƌĨĂĐĞ�ƐŽ�
ƚŚĂƚ�ǁĂƚĞƌ�ĨůŽǁƐ�ƚŽǁĂƌĚƐ�ŝŶƚĞƌŝŽƌ�ƌŽŽĨ�ĚƌĂŝŶƐ�ǁŚŝĐŚ�ĚŝƌĞĐƚƐ�ƚŚĞ�ǁĂƚĞƌ�ĚŽǁŶ�
ǀĞƌƚŝĐĂů�ƉŝƉĞƐ�ĂŶĚ�ŝŶƚŽ�ƚŚĞ�ƐƚŽƌŵ�ƐĞǁĞƌƐ�ƵŶĚĞƌŐƌŽƵŶĚ͘��^ƚĂĨĨ�ǁĂƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�
ǁŚĞŶ�ƚŚĞ�ƌŽŽĨ�ǁĂƐ�ƌĞƉůĂĐĞĚ͕�ŚŽǁĞǀĞƌ͕�ŝƚ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ƚŝĞĚ�ŝŶƚŽ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�
ĐƵƌďƐ�ŝŶƐƚĂůůĞĚ�ŝŶ�ϮϬϭϯ͘��^ƵďƐĞƋƵĞŶƚůǇ͕�/&&�ĂƐƐƵŵĞƐ�ƚŚĞ�ƌŽŽĨ�ǁĂƐ�ƌĞƉůĂĐĞĚ�ŝŶ�
ϮϬϭϯ�ĂƐ�ǁĞůů͘��dŚĞ�ĞǆƉĞĐƚĞĚ�ƵƚŝůŝƚǇ�ůŝĨĞ�ŽĨ�ƚŚŝƐ�ƌŽŽĨ�ŝƐ�ϮϬ�ǇĞĂƌƐ�ŵĞĂŶŝŶŐ�ƚŚĞ�ƌŽŽĨ�
ƐŚŽƵůĚ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞƉůĂĐĞĚ�ĨŽƌ�ĂŶŽƚŚĞƌ�ϭϰ�ǇĞĂƌƐ͘��WůĞĂƐĞ�ŶŽƚĞ͕�ŚŽǁĞǀĞƌ͕�
ƚŚĂƚ�ĂƐ�Ă�ƌŽŽĨ�ĂŐĞƐ�ƚŚĂƚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌŽŽĨ�ůĞĂŬƐ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ĂƐ�ƐĞĂŵƐ�ŽƉĞŶ�
ĂŶĚ�ƐĞĂůĂŶƚƐ�ŚĂƌĚĞŶ�ĂŶĚ�ĐƌĂĐŬ͘�
�
dŚŝƐ�ƌŽŽĨ�ŝƐ�ƌĞƉŽƌƚĞĚ�ďǇ�ƐƚĂĨĨ�ƚŽ�ŚĂǀĞ�ŚĂĚ�ŝƐŽůĂƚĞĚ�ůĞĂŬƐ͘��tŚŝůĞ�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�
ĐĞŝůŝŶŐ�ƚŝůĞƐ�ŽŶ�ƚŚĞ�ƚŽƉ�ĨůŽŽƌ�ƚŚĂƚ�ŚĂǀĞ�ǁĂƚĞƌ�ĚĂŵĂŐĞ͕�/&&�ǁĂƐ�ŶŽƚ�ĂďůĞ�ƚŽ�
ĚĞƚĞƌŵŝŶĞ�ǁŚŝĐŚ�ĂƌĞ�ďĞŝŶŐ�ĐĂƵƐĞĚ�ďǇ�ĐƵƌƌĞŶƚ�ƌŽŽĨ�ůĞĂŬƐ͘���ŶŽƚŚĞƌ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�
ǁĂƚĞƌ�ĚĂŵĂŐĞ�ŝƐ�ƉŽƐƐŝďůĞ�ůĞĂŬƐ�ŝŶ�ƚŚĞ�ŚĞĂƚŝŶŐ�ĂŶĚ�ĚŽŵĞƐƚŝĐ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞ�ƉŝƉĞƐ�
ĂďŽǀĞ͘��dŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ĂŶĚ�ƐŽƵƌĐĞ�ŽĨ�ĂĐƚŝǀĞ�ůĞĂŬƐ�/&&�ƌĞĐŽŵŵĞŶĚƐ�
ƌĞƉůĂĐŝŶŐ�Ăůů�ĚĂŵĂŐĞĚ�ĐĞŝůŝŶŐ�ƚŝůĞƐ͘��dŝůĞƐ�ƚŚĂƚ�ƐŚŽǁ�ǁĂƚĞƌ�ĚĂŵĂŐĞ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�
ƐƚĂƌƚ�ƚƌĂĐŬŝŶŐ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ƉƌŽďůĞŵ�ʹ�ĞŝƚŚĞƌ�ƚŚĞ�ƌŽŽĨ�Žƌ�ƉŝƉŝŶŐ͘���
�
/ƚ�ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�/&&�ŽďƐĞƌǀĞĚ�Ă�ĨĞǁ�ƉĞŶĞƚƌĂƚŝŽŶƐ�ŝŶ�ƚŚĞ�ƌŽŽĨ�ƵƐĞĚ�ďǇ�ƚŚĞ�
ĐŽŽůŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ƉƌŽƉĞƌůǇ�ƐĞĂůĞĚ͘��Ɛ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�
ĂƐƐĞƐƐŵĞŶƚ͕�ƚŚĞ�ƉŽǁĞƌ�ĐƵƚͲŽĨĨ�ƐǁŝƚĐŚ�ĂƐƐĞŵďůǇ�ĨŽƌ�Ă�ƌŽŽĨ�ŵŽƵŶƚĞĚ�ĐŽŶĚĞŶƐĞƌ�
ŚĂƐ�ĨĂůůĞŶ�ŽǀĞƌ�ǁŚŝĐŚ�ŚĂƐ�ĐƌĞĂƚĞĚ�ĂŶ�ŽƉĞŶŝŶŐ�ĨŽƌ�ǁĂƚĞƌ�ƚŽ�ĞŶƚĞƌ�ƚŚĞ�ƌŽŽĨ͘��dŚĞƌĞ�
ĂƌĞ�ĂůƐŽ�ŝƐŽůĂƚĞĚ�ĂƌĞĂƐ�ŽĨ�ƐƚĂŶĚŝŶŐ�ǁĂƚĞƌ�ƚŚĂƚ�ĐĂŶ�ǁŽƌŬ�ƚŚƌŽƵŐŚ�ƚŝŶǇ�ŐĂƉƐ�ŝŶ�ƚŚĞ�
ƐĞĂŵƐ�ŽĨ�ƚŚĞ�ƌŽŽĨ�ŵĞŵďƌĂŶĞ͘��dŚĞ�ƐƚĂŶĚŝŶŐ�ǁĂƚĞƌ�ĐŽŵĞƐ�ĨƌŽŵ͕�ŝŶ�ƉĂƌƚ͕�
ĐŽŶĚĞŶƐĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ƌŽŽĨͲŵŽƵŶƚĞĚ�ĐŽŶĚĞŶƐĞƌƐ͘��WŝƉŝŶŐ�ƚŚĂƚ�ŝƐ�ƐƵƉƉŽƐĞĚ�ƚŽ�
ĚŝƌĞĐƚ�ƚŚĞ�ĐŽŶĚĞŶƐĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƌŽŽĨ�ĚƌĂŝŶƐ�ŚĂƐ�ďĞĞŶ�ƌĞŵŽǀĞĚ�ĂƌĞ�ĚĂŵĂŐĞĚ�
ĂůůŽǁŝŶŐ�ƚŚĞ�ǁĂƚĞƌ�ƚŽ�ĐŽůůĞĐƚ�ŝŶ�ůŽǁ�ƉŽŝŶƚƐ�ŽĨ�ƚŚĞ�ƌŽŽĨ͘��dŚĞ�ůŽǁ�ƉŽŝŶƚƐ�ĂůƐŽ�
ŐĂƚŚĞƌ�ƌĂŝŶǁĂƚĞƌ�ǁŚŝĐŚ�ƌĞŵĂŝŶƐ�ŝŶ�ƉůĂĐĞ�ƵŶƚŝů�ŝƚ�ĞǀĂƉŽƌĂƚĞƐ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�
ƌŽŽĨ�ĚƌĂŝŶ�ĐŽǀĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞŵŽǀĞĚ�ǁŚŝĐŚ�ĂůůŽǁƐ�ĚĞďƌŝƐ�ƚŽ�ƉŽƚĞŶƚŝĂůůǇ�ĨĂůů�ŝŶƚŽ�
ƚŚĞ�ĚƌĂŝŶ�ůĞĂĚĞƌ�ĐĂƵƐŝŶŐ�ďůŽĐŬĂŐĞƐ�ĂŶĚ�ŽǀĞƌĨůŽǁƐ͘���ĂĐŚ�ŽĨ�ƚŚĞƐĞ�ĐŽŶĚŝƚŝŽŶƐ�
ƐŚŽƵůĚ�ďĞ�ĐŽƌƌĞĐƚĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ƉƌĞǀĞŶƚ�ĂĚĚŝƚŝŽŶĂů�ĚĂŵĂŐĞ͘�
�
^ŝŶŐůĞ�^ƚŽƌǇ�tŝŶŐƐ�
dŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƵƚŝůŝǌĞƐ�Ă��ƵŝůƚͲhƉ�ZŽŽĨŝŶŐ�;�hZͿ�ƐǇƐƚĞŵ�ǁŝƚŚ�
ĐŽŶƐŝƐƚƐ�ŽĨ�ŵƵůƚŝƉůĞ�ůĂǇĞƌƐ�ŽĨ�ŚĞĂǀǇ�ƌŽŽĨŝŶŐ�ĨĞůƚƐ�ĞŵďĞĚĚĞĚ�ŝŶ�ůŝƋƵŝĚ�ĂƐƉŚĂůƚ͘��
dŚĞ�ĞŶƚŝƌĞ�ƌŽŽĨ�ƐůŽƉĞƐ�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƉĞƌŝŵĞƚĞƌ�ƚŽ�ƐŚĞĚ�ǁĂƚĞƌ�ŝŶƚŽ�ƚŚĞ�ŐƵƚƚĞƌ�
ƐǇƐƚĞŵ�Ăƚ�ĞĂĐŚ�ǁĂůů͘��^ƚĂĨĨ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ŝƐŽůĂƚĞĚ�ǁĂƚĞƌ�ůĞĂŬƐ�ŝŶ�ƚŚĞƐĞ�ĂƌĞ�
ĂƐ�ǁĞůů͘���ƐͲŶŽƚĞĚ�ĂďŽǀĞ͕�/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�Ăůů�ĚĂŵĂŐĞĚ�ĐĞŝůŝŶŐ�ƚŝůĞƐ�ďĞ�
ƌĞƉůĂĐĞĚ�ƐŽ�ƚŚĂƚ�ĂĐƚŝǀĞ�ǁĂƚĞƌ�ůĞĂŬƐ�ĐĂŶ�ďĞ�ƚƌĂĐŬĞĚ�ĂŶĚ�ƌĞƉĂŝƌĞĚ͘���
�
/&&�ŽďƐĞƌǀĞĚ�ƐĞǀĞƌĂů�ĂƌĞĂƐ�ǁŚĞƌĞ�ƚŚĞ�ŐƵƚƚĞƌƐ�ŚĂĚ�ďĞĞŶ�ĚĂŵĂŐĞĚ�Žƌ�ĐƌƵƐŚĞĚ�ƚŚĂƚ�
ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ͘���ůƐŽ�ŽďƐĞƌǀĞĚ�ǁĂƐ�ŽŶĞ�ůŽĐĂƚŝŽŶ�ĂůŽŶŐ�ƚŚĞ�ƐŽƵƚŚ�ĐŽƌƌŝĚŽƌ�



�

ϳ�
�

ǁŚĞƌĞ�ƚŚĞ�ŐƵƚƚĞƌ͕�ĨĂƐĐŝĂ͕�ĂŶĚ�ŵĞŵďƌĂŶĞ�ŚĂǀĞ�ďĞĞŶ�ůŝĨƚĞĚ�ƵƉ͘��dŚŝƐ�ĂƌĞĂ�ƐŚŽƵůĚ�
ďĞ�ƌĞƉĂŝƌĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ƉƌĞǀĞŶƚ�ĂĚĚŝƚŝŽŶ�ǁĂƚĞƌ�ƉĞŶĞƚƌĂƚŝŽŶ�ŝŶƚŽ�ƚŚĞ�
ƌŽŽĨ͘�
�

x� �ƵŝůĚŝŶŐ�^ƚƌƵĐƚƵƌĞ͗��dŚĞ�ďƵŝůĚŝŶŐ�ĂƉƉĞĂƌƐ�ƚŽ�ŚĂǀĞ�ĚŝĨĨĞƌĞŶƚ�ƐƚƌƵĐƚƵƌĂů�ƐǇƐƚĞŵƐ�ŝŶ�
ĞĂĐŚ�ǁŝŶŐ͘��dŚĞ�ƚŚƌĞĞͲĨůŽŽƌ�ĐůĂƐƐƌŽŽŵ�ǁŝŶŐ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�Ă�ŵĂƐŽŶƌǇ�ďĞĂƌŝŶŐ�
ǁĂůů�ǁŝƚŚ�ĐŽŶĐƌĞƚĞ�ƐůĂď�ĨůŽŽƌƐ͘��dŚĞ�ƐŝŶŐůĞͲĨůŽŽƌ�ǁŝŶŐƐ�ĂůƐŽ�ĂƉƉĞĂƌ�ƚŽ�ŚĂǀĞ�
ŵĂƐŽŶƌǇ�ďĞĂƌŝŶŐ�ǁĂůůƐ͕�ŚŽǁĞǀĞƌ͕�ƚŚĞ�ĐĞŝůŝŶŐ�ƐƚƌƵĐƚƵƌĞ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ŽďƐĞƌǀĞĚ�
ĚƵƌŝŶŐ�ƚŚĞ�ǁĂůŬƚŚƌŽƵŐŚ͘��/&&�ĚŝĚ�ŶŽƚ�ŽďƐĞƌǀĞ�ŽďǀŝŽƵƐ�ƐŝŐŶƐ�ŽĨ�ƐƚƌƵĐƚƵƌĂů�
ĚĞĨŝĐŝĞŶĐŝĞƐ�ƐƵĐŚ�ĂƐ�ĐƌĂĐŬƐ�ŝŶ�ƚŚĞ�ĨůŽŽƌ�ƐůĂď�Žƌ�ĨŽƵŶĚĂƚŝŽŶ�ǁĂůůƐ͘���ǆƚĞƌŝŽƌ�ĂŶĚ�
ŝŶƚĞƌŝŽƌ�ǁĂůůƐ�ĚŝĚ�ŶŽƚ�ƐŚŽǁ�ĞǀŝĚĞŶĐĞ�ŶŽƚĂďůĞ�ĐƌĂĐŬŝŶŐ�Žƌ�ĚŝƐƉůĂĐĞŵĞŶƚ�ƚŚĂƚ�
ǁŽƵůĚ�ŝŶĚŝĐĂƚĞ�ƐŚŝĨƚŝŶŐ�ǁĂůůƐ�Žƌ�ŽƚŚĞƌ�ƐƚƌƵĐƚƵƌĂů�ƉƌŽďůĞŵƐ͘��
�

x� �ǆƚĞƌŝŽƌ�tĂůůƐ͗��dŚĞ�ĞǆƚĞƌŝŽƌ�ǁĂůůƐ�ĂƌĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ŽĨ�ĐůĂǇ�ďƌŝĐŬ�ǁŝƚŚ�ůŝŵĞƐƚŽŶĞ�
ďĂŶĚƐ͕�ǁŝŶĚŽǁ�ƐŝůůƐ͕�ĂŶĚ͕�ŽŶ�ƚŚĞ�ƚŚƌĞĞ�ƐƚŽƌǇ�ĐůĂƐƐƌŽŽŵ�ǁŝŶŐ͕�ǁĂůů�ĐĂƉƐ͘����ƵƌŝŶŐ�
ƚŚĞ�ǁĂůŬƚŚƌŽƵŐŚ͕�/&&�ŽďƐĞƌǀĞĚ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ŵĂƐŽŶƌǇ�ƚŽ�ďĞ�ŝŶ�ŐĞŶĞƌĂůůǇ�ŐŽŽĚ�
ĐŽŶĚŝƚŝŽŶ�ǁŝƚŚ�ŝƐŽůĂƚĞĚ�ĂƌĞĂƐ�ŝŶ�ĨĂŝƌ�ƚŽ�ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ͘���

�
�ƌĞĂƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ůŝŵĞƐƚŽŶĞ�Ăƚ�ƚŚĞ�ǁĞƐƚ�ĞŶƚƌǇ͕�ďƌŝĐŬ�ƉŝůůĂƌƐ�ŽŶ�ƚŚĞ�ƐŝŶŐůĞͲƐƚŽƌǇ�
ǁŝŶŐ͕�ĂŶĚ�ĞĂƐƚ�ƉĂƌĂƉĞƚ�ŽĨ�ƚŚĞ�ƚŚƌĞĞͲƐƚŽƌǇ�ǁŝŶŐ�ǁĞƌĞ�ĨŽƵŶĚ�ƚŽ�ŚĂǀĞ�ŽƉĞŶ�ĂŶĚͬŽƌ�
ĚĞƚĞƌŝŽƌĂƚĞĚ�ŵŽƌƚĂƌ�ũŽŝŶƚƐ͘��dŚĞ�ůŝŵĞƐƚŽŶĞ�Ăƚ�ƚŚĞ�ǁĞƐƚ�ĞŶƚƌǇ�ĂůƐŽ�ĂƉƉĞĂƌƐ�ƚŽ�
ŚĂǀĞ�ďĞĞŶ�ĚŝƐƉůĂĐĞĚ�ƐůŝŐŚƚůǇ�ŝŶĚŝĐĂƚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ŵĂƐŽŶƌǇ�ĂŶĐŚŽƌƐ�ŵĂǇ�ŚĂǀĞ�
ĨĂŝůĞĚ͘��dŚĞƐĞ�ĂƌĞĂƐ�ƐŚŽƵůĚ�ďĞ�ƌĞƉĂŝƌĞĚ�ŝŶ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�ĨƵƚƵƌĞ�ƚŽ�ƉƌĞǀĞŶƚ�
ĂĚĚŝƚŝŽŶĂů�ĚĞƚĞƌŝŽƌĂƚŝŽŶ�ƚŚĂƚ�ǁŝůů�ŽŶůǇ�ĐŽƐƚ�ŵŽƌĞ�ƚŽ�ƌĞƉĂŝƌ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘��dŚĞ�
ůŝŵĞƐƚŽŶĞ�ǁĂůů�ĐĂƉƐ�ĂŶĚ�ǁŝŶĚŽǁƐŝůůƐ�ŚĂǀĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŶƵŵďĞƌ�ŽĨ�ŽƉĞŶ�Žƌ�
ĚĞƚĞƌŝŽƌĂƚĞĚ�ũŽŝŶƚƐ͘��^ĞǀĞƌĂů�ǁĂůů�ĐĂƉ�ƵŶŝƚƐ�ŚĂǀĞ�ďĞĞŶ�ĚŝƐƉůĂĐĞĚ�ůĞĂǀŝŶŐ�ůĂƌŐĞƌ�
ŐĂƉƐ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞƐĞƚ͘��/Ĩ�ƚŚĞƐĞ�ĂƌĞĂƐ�ĂƌĞ�ŶŽƚ�ƌĞƉĂŝƌĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ͕�ƚŚĞǇ�
ǁŝůů�ĐŽŶƚŝŶƵĞ�ĂůůŽǁ�ǁĂƚĞƌ�ŝŶƚŽ�ƚŚĞ�ǁĂůůƐ�ďĞůŽǁ�ƌĞƐƵůƚŝŶŐ�ŝŶ�ĞǀĞŶ�ŵŽƌĞ�ĚĂŵĂŐĞ͘��
KŶĞ�ĂĚĚŝƚŝŽŶĂů�ĂƌĞĂ�ŝŶ�ŶĞĞĚ�ŽĨ�ƌĞƉĂŝƌ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ�ŝƐ�ƚŚĞ�ĐŚŝŵŶĞǇ͘��dŚĞ�ƚŽƉ�
ŽĨ�ƚŚĞ�ŵĂƐŽŶƌǇ�ĐŚŝŵŶĞǇ�ƐŚŽǁĞĚ�ĞǀŝĚĞŶĐĞ�ŽĨ�ĞƌŽĚĞĚ�ũŽŝŶƚƐ�ĂŶĚ�ĚŝƐĐŽůŽƌĂƚŝŽŶ�
ŝŶĚŝĐĂƚŝŶŐ�ŝƚ�ŚĂĚ�ŶŽƚ�ďĞĞŶ�ŝŶĐůƵĚĞĚ�ŝŶ�ƉƌĞǀŝŽƵƐ�ƌĞƉŽŝŶƚŝŶŐ�ǁŽƌŬ͘�
�
dŚĞ�ƐƚĞĞů�ůŝŶƚĞůƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŵĂƐŽŶƌǇ�ĂďŽǀĞ�ĚŽŽƌ�ĂŶĚ�ǁŝŶĚŽǁ�ŽƉĞŶŝŶŐƐ�ŝƐ�
ƌƵƐƚĞĚ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƐĐƌĂƉĞĚ͕�ƉƌŝŵĞĚ�ĂŶĚ�ƉĂŝŶƚĞĚ�ƚŽ�ƉƌĞǀĞŶƚ�ŝŶĐƌĞĂƐĞĚ�ĚĂŵĂŐĞ�
ĂƐ�ǁĞůů͘���Ɛ�ƚŚĞ�ůŝŶƚĞůƐ�ĐŽƌƌŽĚĞ͕�ƚŚĞ�ŵĞƚĂů�ĚĞůĂŵŝŶĂƚĞƐ�ĂŶĚ�ƉƵƐŚĞƐ�ƵƉǁĂƌĚƐ�
ĐĂƵƐŝŶŐ�ĂĚĚŝƚŝŽŶĂů�ĐƌĂĐŬŝŶŐ�ŝŶ�ƚŚĞ�ŵĂƐŽŶƌǇ�ĂďŽǀĞ͘��dŚĞ�ƉĞƌŝŵĞƚĞƌ�ƐĞĂůĂŶƚ�
ĂƌŽƵŶĚ�ĚŽŽƌƐ�ĂŶĚ�ǁŝŶĚŽǁƐ�ŝƐ�ďĞĐŽŵŝŶŐ�ƐƚŝĨĨ�ĂŶĚ�ĐƌĂĐŬĞĚ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�
ƌĞƉůĂĐĞĚ�ĂƐ�ǁĞůů�ŝŶ�ƚŚĞ�ŵŝĚƚĞƌŵ͘�

�
x� �ŽŽƌƐͬtŝŶĚŽǁƐ͗��dŚĞ�ĞǆƚĞƌŝŽƌ�ǁŝŶĚŽǁƐ�ĂƌĞ�ĂůƵŵŝŶƵŵͲĨƌĂŵĞ͕�ŝŶƐƵůĂƚĞĚͲŐůĂƐƐ͕�

ĚŽƵďůĞͲŚƵŶŐ�ƵŶŝƚƐ�ƚŚĂƚ�ĂƌĞ�ƌĞůĂƚŝǀĞůǇ�ŶĞǁ�ĂŶĚ�ŝŶ�ŐŽŽĚ�ĐŽŶĚŝƚŝŽŶ͘��'ŝǀĞŶ�ƚŚĂƚ�
ƐĐŚŽŽů�ďƵŝůĚŝŶŐ�ƌĞŶŽǀĂƚŝŽŶƐ�ƵƐƵĂůůǇ�ƚĂŬĞ�ƉůĂĐĞ�ŝŶ�ƐŝŶŐůĞ͕�ůĂƌŐĞ�ƉƌŽũĞĐƚƐ͕�/&&�
ĂƐƐƵŵĞƐ�ƚŚĞ�ǁŝŶĚŽǁƐ�ǁĞƌĞ�ƌĞƉůĂĐĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ϮϬϭϯ�ƌĞŶŽǀĂƚŝŽŶ͘��dŚĞƌĞ�ĂƌĞ�
Ă�ĨĞǁ�ǁŝŶĚŽǁƉĂŶĞƐ�ƚŚĂƚ�ĂƌĞ�ĚĂŵĂŐĞĚ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ͘��/&&�ĂƚƚĞŵƉƚĞĚ�



�

ϴ�
�

ƚŽ�ŽƉĞŶ�Ă�ƐŵĂůů�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǁĂůŬƚŚƌŽƵŐŚ�ĂŶĚ�ĨŽƵŶĚ�ƚŚĞŵ�
ĚŝĨĨŝĐƵůƚ�ƚŽ�ŽƉĞƌĂƚĞ�ŵĂŝŶůǇ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞŝƌ�ǁĞŝŐŚƚ�ĂŶĚ�ŝŶĨƌĞƋƵĞŶƚ�ƵƐĂŐĞ͘��dŚĞ�
ǁŝŶĚŽǁƐ�ŝŶ�ƚŚĞ�ŶŽƌƚŚ�ƐƚĂŝƌǁĞůů�ĂƌĞ�Ă�ƚƌĂŶƐůƵĐĞŶƚ�ĨŝďĞƌŐůĂƐƐ�ŝŶĨŝůů�ƉĂŶĞů�ŝŶ�ƚŚĞ�
ĂůƵŵŝŶƵŵ�ĨƌĂŵĞƐ͘��dŚĞƐĞ�ƵŶŝƚƐ�ĂƌĞ�ĚŝƐĐŽůŽƌĞĚ͕�ŶŽƚ�ĂƐ�ƐĞĐƵƌĞ�ĂƐ�ƐƚĂŶĚĂƌĚ�ŐůĂƐƐ͕�
ĂŶĚ�ĚŽ�ŶŽƚ�ƉƌŽǀŝĚĞ�Ă�ǀŝĞǁ�ŽƵƚ�ƚŽ�ƚŚĞ�ůĂŶĚƐĐĂƉĞ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĞƐĞ�ƵŶŝƚƐ�ďĞ�
ƌĞƉůĂĐĞĚ�ǁŝƚŚ�ŐůĂƐƐ�ƵŶŝƚƐ�ƚŚĂƚ�ĂƌĞ�ĞŝƚŚĞƌ�ĐůĞĂƌ�Žƌ�ĨƌŽƐƚĞĚ͘�

�
dŚĞ�ĞǆƚĞƌŝŽƌ�ĚŽŽƌƐ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ĂŐĞƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�
ƚŚĞ�ůŽĐĂƚŝŽŶ�ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��^ĞǀĞƌĂů�ĚŽŽƌ�ĨƌĂŵĞƐ�ĂƌĞ�ĐŽƌƌŽĚĞĚ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�
ƌĞƉĂŝƌĞĚ�ďĞĨŽƌĞ�ƚŚĞǇ�ĐĂŶ�ŶŽ�ůŽŶŐĞƌ�ďĞ�ƐĂůǀĂŐĞĚ͘���ŽŽƌƐ�Ăƚ�ƚŚĞ�ŵĂŝŶ�ĞŶƚƌĂŶĐĞƐ�
ƚŚĂƚ�ƌĞĐĞŝǀĞ�ŚĞĂǀǇ�ƵƐĞ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ŝŶ�ĨĂŝƌ�ĐŽŶĚŝƚŝŽŶ͕�ŚŽǁĞǀĞƌ͕�ƚŚĞ�ŚĂƌĚǁĂƌĞ͕�
ĐůŽƐĞƌƐ͕�ǁĞĂƚŚĞƌ�ŐĂƐŬĞƚƐ͕�ŚŝŶŐĞƐ͕�ĞƚĐ͘�ĂƌĞ�ŶĞĂƌŝŶŐ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞŝƌ�ůŝĨĞ�ĂŶĚ�ǁŝůů�
ŶĞĞĚ�ƚŽ�ďĞ�ƌĞƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ͘��dŚĞ�ĚŽŽƌƐ�ƚŚĞŵƐĞůǀĞƐ�ĂƌĞ�ƐŚŽǁŝŶŐ�ƚŚĞ�
ĞĨĨĞĐƚƐ�ŽĨ�ŚĞĂǀǇ�ƵƐĞ�ĂŶĚ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ŵŝĚƚĞƌŵ͘��dŚĞ�ĞǆƚĞƌŝŽƌ�
ŐǇŵŶĂƐŝƵŵ�ĂŶĚ�ŵĞĐŚĂŶŝĐĂů�ƌŽŽŵƐ�ĚŽŽƌƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ�ŝŶ�ƚŚĞ�
ŶĞĂƌ�ƚĞƌŵ͘�

�
�ƵŝůĚŝŶŐ�^ǇƐƚĞŵƐ�
�

WůƵŵďŝŶŐ͗��dŚĞ�ĚŽŵĞƐƚŝĐ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞ�ĞŶƚĞƌƐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝŶ�Ă�ĐůŽƐĞƚ�ƵŶĚĞƌ�ƚŚĞ�
ƐƚĂŝƌƐ�ĂĐƌŽƐƐ�ĨƌŽŵ�ƚŚĞ�ĞůĞǀĂƚŽƌ͘��dŚĞ�ƐĞƌǀŝĐĞ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�Ă�ϮЪ͟�ĐŽƉƉĞƌ�ůŝŶĞ�ĂŶĚ�
ƵƚŝůŝǌĞƐ�ƚǁŽ�ϭ�ŚŽƌƐĞƉŽǁĞƌ�ƉƵŵƉƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵĨĨŝĐŝĞŶƚ�ƉƌĞƐƐƵƌĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ďƵŝůĚŝŶŐ͘��^ĂŶŝƚĂƌǇ�ǁĂƐƚĞ�ůŝŶĞƐ�ƚŚĂƚ�ǁĞƌĞ�ŽďƐĞƌǀĂďůĞ�ǁĞƌĞ�ĐŽǀĞƌĞĚ�ŝŶ�ŝŶƐƵůĂƚŝŽŶ�
ďƵƚ�ƚŚĞ�ƐŵĂůů�ĂƌĞĂƐ�ƚŚĂƚ�ǁĞƌĞ�ǀŝƐŝďůĞ�ǁĞƌĞ�ĐĂƐƚ�ŝƌŽŶ͘��/ƚ�ĂƉƉĞĂƌƐ�ƚŚĞ�ǁĂƐƚĞ͕�ǀĞŶƚ͕�
ĂŶĚ�ǁĂůů�ĐĂƌƌŝĞƌƐ�ǁŝƚŚŝŶ�ƚŚĞ�ďĂƚŚƌŽŽŵ�ƉůƵŵďŝŶŐ�ĐŚĂƐĞƐ�ĂƌĞ�ƌĞůĂƚŝǀĞůǇ�ŶĞǁ�ĂŶĚ�
ĂƌĞ�ŝŶ�ŐŽŽĚ�ĐŽŶĚŝƚŝŽŶ͘��
�
dŚĞ�ǁĂƚĞƌ�ĐůŽƐĞƚƐ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ĐŽŵŵĞƌĐŝĂů�ŐƌĂĚĞ�ǁĂůůͲŚƵŶŐ�ƵŶŝƚƐ�ǁŝƚŚ�ƚŚĞ�ĨůƵƐŚ�
ǀĂůǀĞƐ͘��>ĂǀĂƚŽƌŝĞƐ�ĂƌĞ�ĐŽŵŵĞƌĐŝĂů�ŐƌĂĚĞ�ǁĂůůͲŵŽƵŶƚĞĚ�ƵŶŝƚƐ͘��dŚĞ�ǁĂƚĞƌ�
ĨĂƵĐĞƚƐ͕�ŚŽǁĞǀĞƌ͕�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ƌĞƐŝĚĞŶƚŝĂů�ƋƵĂůŝƚǇ�ĂŶĚ�ĂƌĞ�ŶŽƚ�ƐƵŝƚĂďůĞ�Žƌ�ĨƵůůǇ�
ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘���/&&�ƚĞƐƚĞĚ�ƐĞǀĞƌĂů�ĨŝǆƚƵƌĞƐ�ĂŶĚ�ĨŽƵŶĚ�
ƚŚĞŵ�ƚŽ�ďĞ�ŽƉĞƌĂƚŝŽŶĂů�ĂŶĚ�ŝŶ�ŐŽŽĚ�ƉŚǇƐŝĐĂů�ĐŽŶĚŝƚŝŽŶ͘��^ĞǀĞƌĂů�ǁĂƚĞƌ�ĐŽŽůĞƌƐ�ŝŶ�
ƚŚĞ�ĐŽƌƌŝĚŽƌƐ�ĂƌĞ�ŵŝƐƐŝŶŐ�Žƌ�ĚĂŵĂŐĞĚ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ͘�
�
�ŽŵĞƐƚŝĐ�ŚŽƚ�ǁĂƚĞƌ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚǁŽ�ϳϱͲŐĂůůŽŶ͕�ŐĂƐͲĨŝƌĞĚ�ŚŽƚ�ǁĂƚĞƌ�ŚĞĂƚĞƌƐ�
ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ŵĂŝŶ�ŵĞĐŚĂŶŝĐĂů�ƌŽŽŵ�ĂŶĚ�ĂƌĞ�ǀĞŶƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ĐŚŝŵŶĞǇ͘��KŶĞ�ƚĂŶŬ�ǁĂƐ�ŶŽƚĞĚ�ĂƐ�ďĞŝŶŐ�ŝŶƐƚĂůůĞĚ�ŝŶ�ϭϵϵϳ�ĂŶĚ�ƚŚĞ�ƐĞĐŽŶĚ�ƚĂŶŬ�
ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ƐůŝŐŚƚůǇ�ŽůĚĞƌ͘��,Žƚ�ǁĂƚĞƌ�ŚĞĂƚĞƌƐ�ŚĂǀĞ�ĂŶ�ĞƐƚŝŵĂƚĞĚ�ƐĞƌǀŝĐĞ�ůŝĨĞ�ŽĨ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬ�ƚŽ�Ϯϱ�ǇĞĂƌƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ďŽƚŚ�ƵŶŝƚƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞƉůĂĐĞĚ�ŝŶ�
ƚŚĞ�ŵŝĚͲƚĞƌŵ͘���
�
dŚĞ�ƉůƵŵďŝŶŐ�ƐǇƐƚĞŵ�ĂŶĚ�ĨŝǆƚƵƌĞƐ�ŝŶ�ƚŚĞ�ĐŽŵŵĞƌĐŝĂů�ŬŝƚĐŚĞŶ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�
ƌĞůĂƚŝǀĞůǇ�ŶĞǁ͘��/&&�ĂƐƐƵŵĞƐ�ƚŚĞ�ŬŝƚĐŚĞŶ͕�ĂƐ�Ă�ǁŚŽůĞ͕�ǁĂƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ϮϬϭϯ�ĂƐ�
ŝŶĚŝĐĂƚĞĚ�ďǇ�ƚŚĞ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ǀĞŶƚŝůĂƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ͘��dŚĞ�ŬŝƚĐŚĞŶ�



�
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ĂƉƉĞĂƌƐ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ĐŽĚĞ�ƌĞƋƵŝƌĞĚ�ϯͲĐŽŵƉĂƌƚŵĞŶƚ͕�ŚĂŶĚ�ƐŝŶŬ͕�ĨůŽŽƌ�ƐŝŶŬƐ͕�ĂŶĚ�
ŐƌĞĂƐĞ�ƚƌĂƉ�ĂƐ�ǁĞůů�ĂƐ�Ă�ĐŽŵŵĞƌĐŝĂů�ƐĐĂůĞ�ĚŝƐŚǁĂƐŚĞƌ͘����ĐŽŵŵĞƌĐŝĂů�ŐƌĂĚĞ�
ŐƌĞĂƐĞ�ƚƌĂƉ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ŵĞĐŚĂŶŝĐĂů�ƌŽŽŵ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ĐůĞĂŶĞĚ�ĂƐ�ŽĨƚĞŶ�ĂƐ�
ŶĞĐĞƐƐĂƌǇ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƵƐĂŐĞ�ŽĨ�ƚŚĞ�ŬŝƚĐŚĞŶ͘��
�
&Žƌ�Ă�ďƵŝůĚŝŶŐ�ŽĨ�ƚŚŝƐ�ĂŐĞ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�ŐƌŽƵƉ�ďĂƚŚƌŽŽŵƐ�ĂŶĚ�Ă�ĐŽŵŵĞƌĐŝĂů�
ŬŝƚĐŚĞŶ�/&&�ƌĞĐŽŵŵĞŶĚƐ�ƌĞŐƵůĂƌ�ŝŶƐƉĞĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�ƐĂŶŝƚĂƌǇ�ǁĂƐƚĞ�ůŝŶĞ�ůĞĂĚŝŶŐ�
ĨƌŽŵ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŽ�ƚŚĞ�ŵƵŶŝĐŝƉĂů�ƐĞǁĞƌ͘��dŚŝƐ�ƉƌĞǀĞŶƚĂƚŝǀĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŝƚĞŵ�
ŝƐ�ƵƐĞĨƵů�ŝŶ�ĂǀŽŝĚŝŶŐ�ďůŽĐŬĂŐĞƐ�ĂŶĚ�ƌŽŽƚ�ĚĂŵĂŐĞ�ƚŚĂƚ�ĐĂŶ�ĐĂƵƐĞ�ƐĞǁĂŐĞ�ďĂĐŬƵƉƐ�
ŝŶƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��

�
x� ,ĞĂƚŝŶŐ͕�sĞŶƚŝůĂƚŝŽŶ͕�ĂŶĚ��ŝƌ��ŽŶĚŝƚŝŽŶŝŶŐ�;,s��Ϳ͗��dŚĞ�ďƵŝůĚŝŶŐ�ƵƐĞƐ�ƐĞǀĞƌĂů�

ĚŝĨĨĞƌĞŶƚ�ƐǇƐƚĞŵƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŚĞĂƚŝŶŐ͕�ĐŽŽůŝŶŐ�ĂŶĚ�ǀĞŶƚŝůĂƚŝŽŶ͘��,ĞĂƚŝŶŐ�ŝƐ�
ƚǇƉŝĐĂůůǇ�ƉƌŽǀŝĚĞĚ�ďǇ�Ă�ŚŽƚͲǁĂƚĞƌ�ƉĞƌŝŵĞƚĞƌͲƌĂĚŝĂƚŽƌ�ƐǇƐƚĞŵ͘��dŚĞ�ŚĞĂƚŝŶŐ�ŚŽƚ�
ǁĂƚĞƌ�ŝƐ�ƐƵƉƉůŝĞĚ�ďǇ�ƚŚƌĞĞ�>ŽĐŚŝǀĂƌ�&dyϴϱϬE�ŐĂƐͲĨŝƌĞĚ�ďŽŝůĞƌƐ�ƌĂƚĞĚ�Ăƚ�ϴϮϱ͕ϬϬϬ�
�dhͬ,Z�ŽƵƚƉƵƚ͘��dŚĞ�ƵŶŝƚƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ŵĂŝŶ�ŵĞĐŚĂŶŝĐĂů�ƌŽŽŵ�ĂŶĚ�ǁĞƌĞ�
ŝŶƐƚĂůůĞĚ�ŝŶ�ϮϬϭϲ�ĂŶĚ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ŝŶ�ǀĞƌǇ�ŐŽŽĚ�ĐŽŶĚŝƚŝŽŶ͘��,Žƚ�ǁĂƚĞƌ�ƉƌŽĚƵĐĞĚ�
ďǇ�ƚŚĞ�ďŽŝůĞƌƐ�ŝƐ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ƉĞƌŝŵĞƚĞƌ�ƌĂĚŝĂƚŽƌƐ�ďǇ�ƚǁŽ�ϭϱͲŚŽƌƐĞƉŽǁĞƌ�
ƉƵŵƉƐ͘��dŚĞ�ƉƵŵƉƐ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϬͲǇĞĂƌƐ�ŽůĚ�ĂŶĚ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�
ƌĞƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ŵŝĚͲƚĞƌŵ͘��dŚĞ�ŵĞĐŚĂŶŝĐĂů�ƌŽŽŵ�ŚĂƐ�ĂŶ�ĞǆƚĞƌŝŽƌ�ǁĂůů�ŐƌŝůůĞ�ƚŚĂƚ�
ƉƌŽǀŝĚĞƐ�ĐŽŵďƵƐƚŝŽŶ�Ăŝƌ�ĨŽƌ�ƚŚĞ�ŐĂƐͲĨŝƌĞĚ�ĞƋƵŝƉŵĞŶƚ�ŝŶ�ƚŚĞ�ƐƉĂĐĞ͘��/&&�ĐŽƵůĚ�ŶŽƚ�
ĚĞƚĞƌŵŝŶĞ�ŝĨ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ŐƌŝůůĞ�ǁĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĨŽƌ�ƚŚĞ�ĐŽŵďƵƐƚŝŽŶ�Ăŝƌ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�Ă�ůŝĐĞŶƐĞĚ�ŵĞĐŚĂŶŝĐĂů�ĞŶŐŝŶĞĞƌ�ĞǀĂůƵĂƚĞ�
ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ĐŽŵďƵƐƚŝŽŶ�Ăŝƌ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ŐƌŝůůĞ�ŝƐ�ƉĂƌƚŝĂůůǇ�ďůŽĐŬĞĚ�
ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ĐůĞĂƌĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘���
�
,ĞĂƚ�ŝƐ�ďƌŽƵŐŚƚ�ŝŶƚŽ�ĞĂĐŚ�ƐƉĂĐĞ�ĂŶĚ�ƚŚƌŽƵŐŚƚ�ĨŝŶͲƚƵďĞ�ƌĂĚŝĂƚŽƌƐ�ƚŚĂƚ�ůŝŶĞ�ƚŚĞ�
ŽƵƚƐŝĚĞ�ǁĂůůƐ͘��dŚĞ�ƚĞŵƉĞƌĂƚƵƌĞ�ŝƐ�ĐŽŶƚƌŽůůĞĚ�ďǇ�ůŽĐĂů�ƚŚĞƌŵŽƐƚĂƚƐ�ŽĨ�ǀĂƌǇŝŶŐ�
ĂŐĞƐ͘��^ĐŚŽŽů�ƐƚĂĨĨ�ĚŝĚ�ŶŽƚ�ƌĞƉŽƌƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝƐƐƵĞƐ�ǁŝƚŚ�ŵĂŝŶƚĂŝŶŝŶŐ�ǁĂƌŵ�
ƚĞŵƉĞƌĂƚƵƌĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǁŝŶƚĞƌ͘��dŚĞ�ĨŝŶͲƚƵďĞƐ�ĂƌĞ�ĐŽǀĞƌĞĚ�ďǇ�Ă�ƐŚĞĞƚ�ŵĞƚĂů�
ŚŽƵƐŝŶŐ͘�^ĞǀĞƌĂů�ĐŽǀĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ĚĂŵĂŐĞĚ�Žƌ�ĚŝƐƉůĂĐĞĚ�ǁŝƚŚ�ƚŚĞ�ŵŽƐƚ�ƐĞǀĞƌĞ�
ĞǆĂŵƉůĞ�ŝŶ�ƚŚĞ�ĐĂĨĞƚĞƌŝĂ͘��dŚĞƌĞ�ĂƌĞ�Ă�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ǁĂƚĞƌͲƐƚĂŝŶĞĚ�ĐĞŝůŝŶŐ�ƚŝůĞƐ�
ĂƌŽƵŶĚ�ƚŚĞ�ƉĞƌŝŵĞƚĞƌ�ŽĨ�ƐƉĂĐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��tŚŝůĞ�ƚŚĞ�ǁĂƚĞƌ�
ƐŽƵƌĐĞ�ŽŶ�ƚŚĞ�ƚŽƉ�ĨůŽŽƌ�ŵĂǇ�ďĞ�ƌŽŽĨ�ůĞĂŬƐ͕�ƚŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�ĞǆĂŵƉůĞƐ�ŽŶ�ůŽǁĞƌ�
ĨůŽŽƌƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ĐĂƵƐĞĚ�ďǇ�ůĞĂŬƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŚĞĂƚŝŶŐ�ƉŝƉĞ�ƐǇƐƚĞŵ͘��/&&�
ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚĞ�ĐĞŝůŝŶŐ�ƚŝůĞƐ�ďĞ�ƌĞƉůĂĐĞĚ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ĐƵƌƌĞŶƚ�
ůĞĂŬƐ�ĐĂŶ�ďĞ�ŝĚĞŶƚŝĨŝĞĚ�ĂŶĚ�ƌĞƉĂŝƌĞĚ͘�
�
dŚĞ�ƚŚƌĞĞͲƐƚŽƌǇ�ĐůĂƐƐƌŽŽŵ�ǁŝŶŐ�ŝƐ�ĐŽŽůĞĚ�ďǇ�ŵƵůƚŝƉůĞ�ƐǇƐƚĞŵ�ƚǇƉĞƐ͘��dŚĞ�ƚŚƌĞĞͲ
ƐƚŽƌǇ�ĐůĂƐƐƌŽŽŵ�ǁŝŶŐ�ŝƐ�ĐŽŽůĞĚ�ďǇ�ƵŶŝƚ�ǀĞŶƚŝůĂƚŽƌƐ�ŝŶ�ĞĂĐŚ�ƌŽŽŵ�ǁŝƚŚ�ƌĞĨƌŝŐĞƌĂŶƚ�
ĐŝƌĐƵůĂƚĞĚ�ƚŽ�Ɛŝǆ�ůĂƌŐĞ�;dƌĂŶĞ�z^�ϬϲϬ�͕�ϱͲƚŽŶ�ĐŽŽůŝŶŐ�ƵŶŝƚƐͿ�ĂŶĚ�Ɛŝǆ�ƐŵĂůůĞƌ�;dƌĂŶĞ�
Ϯdd�ϯϬϰ͕�ĞƐƚŝŵĂƚĞĚ�ϯͲƚŽŶ�ĐŽŽůŝŶŐ�ƵŶŝƚƐͿ�ƌŽŽĨ�ŵŽƵŶƚĞĚ�ĐŽŶĚĞŶƐĞƌƐ͘��dŚĞ�
ĐŽŶĚĞŶƐĞƌƐ�ǁĞƌĞ�ŝŶƐƚĂůůĞĚ�ŝŶ�ϮϬϭϯ͘��/ƚ�ŝƐ�ƵŶĐůĞĂƌ�ǁŚĞŶ�ƚŚĞ�ƵŶŝƚ�ǀĞŶƚŝůĂƚŽƌƐ�ǁĞƌĞ�
ŵĂŶƵĨĂĐƚƵƌĞĚ�ďƵƚ�/&&�ŚĂƐ�ĂƐƐƵŵĞĚ�ƚŚĞǇ�ǁĞƌĞ�ŝŶƐƚĂůůĞĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ�ĂƐ�ƚŚĞ�
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ϭϬ�
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ĐŽŶĚĞŶƐĞƌƐ͘��^ƚĂĨĨ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƐĞǀĞƌĂů�ƵŶŝƚ�ǀĞŶƚŝůĂƚŽƌƐ�ŚĂǀĞ�ƐƚŽƉƉĞĚ�ǁŽƌŬŝŶŐ͘��
/Ŷ�ĨĂĐƚ͕�ƐĞǀĞƌĂů�ĐůĂƐƐƌŽŽŵƐ�ŚĂǀĞ�ŚĂĚ�ǁŝŶĚŽǁͲŵŽƵŶƚĞĚ�ƌĞƐŝĚĞŶƚŝĂůͲƐĐĂůĞ�Ăŝƌ�
ĐŽŶĚŝƚŝŽŶŝŶŐ�ƵŶŝƚƐ�ŝŶƐƚĂůůĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŽŽůŝŶŐ�ŝŶ�ůŝĞƵ�ŽĨ�ƚŚĞ�ĨĂŝůĞĚ�ƵŶŝƚ�
ǀĞŶƚŝůĂƚŽƌƐ͘��/&&�ĐŽƵůĚ�ŶŽƚ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�ƚŚĞ�ĐŽŶĚĞŶƐĞƌƐ�ǁĞƌĞ�Ɛƚŝůů�ƉƌŽǀŝĚŝŶŐ�
ƌĞĨƌŝŐĞƌĂŶƚ�ƚŽ�ƚŚĞ�ŝŶŽƉĞƌĂƚŝǀĞ�ƵŶŝƚ�ǀĞŶƚŝůĂƚŽƌƐ͘��/Ĩ�ƐŽ͕�ƚŚĞ�ĐŽŶĚĞŶƐĞƌƐ�ƐŚŽƵůĚ�ďĞ�
ĚĞĐŽŵŵŝƐƐŝŽŶĞĚ�ƚŽ�ƉƌĞǀĞŶƚ�ƵŶĚƵĞ�ǁĞĂƌ�ĂŶĚ�ƉŽǁĞƌ�ƵƐĂŐĞ͘��'ŝǀĞŶ�ƚŚĞ�ŐĞŶĞƌĂůůǇ�
ŐŽŽĚ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ǁŝŶĚŽǁƐ͕�/&&�ĂƐƐƵŵĞƐ�ƚŚĂƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ƐƚĂŝŶƐ�ŽŶ�
ƚŚĞ�ůŽǁĞƌ�ĨůŽŽƌƐ�ĂƌĞ�ĐĂƵƐĞĚ�ďǇ�ƐŵĂůů�ůĞĂŬƐ�ŝŶ�ƚŚĞ�ŚŽƚ�ǁĂƚĞƌ�ƉŝƉŝŶŐ�Žƌ�
ĐŽŶĚĞŶƐĂƚŝŽŶ�ĚƌŝƉƉŝŶŐ�ĨƌŽŵ�ƌĞĨƌŝŐĞƌĂŶƚ�ůŝŶĞƐ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚĞ�
ĚĂŵĂŐĞĚ�ĐĞŝůŝŶŐ�ƚŝůĞƐ�ďĞ�ƌĞƉůĂĐĞĚ�ƐŽ�ĂĐƚŝǀĞ�ǁĂƚĞƌ�ůĞĂŬƐ�ĐĂŶ�ďĞ�ůŽĐĂƚĞĚ�ĂŶĚ�
ĐŽƌƌĞĐƚĞĚ�ŵŽƌĞ�ĞĂƐŝůǇ͘�
�
^ŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ƚŚƌĞĞͲƐƚŽƌǇ�ĐůĂƐƐƌŽŽŵ�ďƵŝůĚŝŶŐ͕�ƚŚĞ�ƐŝŶŐůĞͲƐƚŽƌǇ�ĐůĂƐƐƌŽŽŵ�ĂŶĚ�
ĐĂĨĞƚĞƌŝĂ�ǁŝŶŐƐ�ĂƌĞ�ĐŽŽůĞĚ�ďǇ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ƵŶŝƚ�ǀĞŶƚŝůĂƚŽƌƐ�ĂŶĚ�ǁŝŶĚŽǁ�
ŵŽƵŶƚĞĚ�Ăŝƌ�ĐŽŶĚŝƚŝŽŶŝŶŐ�ƵŶŝƚƐ͘��/&&�ǁĂƐ�ŶŽƚ�ĂďůĞ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ƌŽŽĨ�ŝŶ�ƚŚĞƐĞ�
ĂƌĞĂƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĂŐĞ�ŽĨ�ƚŚĞ�ĐŽŶĚĞŶƐĞƌƐ͘��,ŽǁĞǀĞƌ͕�ƚŚĞƐĞ�ƚŚƌĞĞ�ƵŶŝƚƐ�
ĂƉƉĞĂƌĞĚ�ƚŽ�ďĞ�ƐŝŵŝůĂƌ�ŝŶ�ĂŐĞ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ�ƵŶŝƚƐ͘�
�
hŶŝƚ�ǀĞŶƚŝůĂƚŽƌƐ�ĂƌĞ�ŶŽƚŽƌŝŽƵƐ�ĨŽƌ�ƌĞƋƵŝƌŝŶŐ�ĨƌĞƋƵĞŶƚ�ŵĂŝŶƚĞŶĂŶĐĞ͘���Ɛ�ƚŚĞ�ƵŶŝƚƐ�
ĂƉƉƌŽĂĐŚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞ�ůŝĨĞ�ƚŚĞǇ�ǁŝůů�Ăůů�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞďƵŝůƚ�Žƌ�ƌĞƉůĂĐĞĚ͘��
'ŝǀĞŶ�ƚŚĞ�ŐŽŽĚ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ƌŽŽĨ�ŵŽƵŶƚĞĚ�ĐŽŶĚĞŶƐĞƌƐ�ŝƚ�ůŝŬĞůǇ�ŵĂŬĞƐ�ƐĞŶƐĞ�
ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�ƵŶŝƚ�ǀĞŶƚŝůĂƚŽƌƐ�ŝŶƐƚĞĂĚ�ŽĨ�ƵƐŝŶŐ�Ă�ƌĞƉůĂĐĞŵĞŶƚ�ĐŽŽůŝŶŐ�
ƐǇƐƚĞŵ͘��,ŽǁĞǀĞƌ͕�/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�Ă�ƋƵĂůŝĨŝĞĚ�ŵĞĐŚĂŶŝĐĂů�ĞŶŐŝŶĞĞƌ�
ŝŶǀĞƐƚŝŐĂƚĞ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�ƵƐŝŶŐ�Ă�ĚŝĨĨĞƌĞŶƚ�ĚĞǀŝĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŚĂƚ�ĂƌĞ�
Ɛƚŝůů�ĐŽŵƉĂƚŝďůĞ�ǁŝƚŚ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĐŽŶĚĞŶƐĞƌƐ�ďƵƚ�ĂƌĞ�ŵŽƌĞ�ƌĞůŝĂďůĞ͘�
�
�ŽŽůŝŶŐ�ŝŶ�ƚŚĞ�ŐǇŵŶĂƐŝƵŵ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�Ă�ƐƉůŝƚ�ĨŽƌĐĞĚͲĂŝƌ�ƐǇƐƚĞŵ�ǁŝƚŚ�ƚǁŽ�
ƌŽŽĨƚŽƉ�ŵŽƵŶƚĞĚ�ĐŽŶĚĞŶƐĞƌƐ�ƐƵƉƉůǇŝŶŐ�ƌĞĨƌŝŐĞƌĂŶƚ�ƚŽ�ŽŶĞ�ŽĨ�ƚǁŽ�ĂŝƌͲŚĂŶĚůŝŶŐ�
ƵŶŝƚƐ�ŝŶ�Ă�ůŽĨƚĞĚ�ŵĞĐŚĂŶŝĐĂů�ƌŽŽŵ�ŝŵŵĞĚŝĂƚĞůǇ�ǁĞƐƚ�ŽĨ�ƚŚĞ�ŐǇŵ͘��dŚĞ�ϭϬͲƚŽŶ�
ĐĂƉĂĐŝƚǇ�ĐŽŶĚĞŶƐĞƌƐ�;dƌĂŶĞ�dd�ϮϰϬ�Ϳ�ƉƌŽǀŝĚĞ�ƌĞĨƌŝŐĞƌĂŶƚ�ƚŽ�ƚŚĞ�ĐŽŽůŝŶŐ�ĐŽŝůƐ�ŝŶ�
ƚŚĞ�Ăŝƌ�ŚĂŶĚůĞƌ�;dƌĂŶĞ�dt�ϮϰϬ�Ϳ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϵ͕ϲϬϬ�ĐƵďŝĐ�ĨĞĞƚ�ŽĨ�
Ăŝƌ�ƉĞƌ�ŵŝŶƵƚĞ͘��&ĂŶƐ�ŝŶ�ƚŚĞ�Ăŝƌ�ŚĂŶĚůĞƌ�ĂƌĞ�ƉŽǁĞƌĞĚ�ďǇ�ϱͲŚŽƌƐĞƉŽǁĞƌ�ŵŽƚŽƌƐ͘��
dŚĞ�ƐĞĐŽŶĚ�Ăŝƌ�ŚĂŶĚůĞƌ�ƉƌŽǀŝĚĞƐ�ŽƵƚƐŝĚĞ�Ăŝƌ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ŚĞĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŚŽƚ�
ǁĂƚĞƌ�ƐƵƉƉůŝĞĚ�ŚĞĂƚŝŶŐ�ĐŽŝů͘���ƵĐƚǁŽƌŬ�ĐĂƌƌŝĞƐ�ďŽƚŚ�ƚŚĞ�ĐŽŽůĞĚ�ĂŶĚ�ĨƌĞƐŚ�Ăŝƌ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ŐǇŵ�ĂƚƚŝĐ�ƚŽ�ĐĞŝůŝŶŐ�ŵŽƵŶƚĞĚ�ĚŝĨĨƵƐĞƌƐ�ĨŽƌ�ĚŝƐƚƌŝďƵƚŝŽŶ͘���Ɛ�ƚŚĞ�
ĐŽŶĚĞŶƐĞƌƐ�ǁĞƌĞ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ŝŶ�ϮϬϭϯ�/&&�ĂƐƐƵŵĞƐ�ƚŚĞ�ĞŶƚŝƌĞ�ƐǇƐƚĞŵ�ǁĂƐ�
ŝŶƐƚĂůůĞĚ�Ăƚ�ƚŚĂƚ�ƚŝŵĞ͘���ǆŚĂƵƐƚ�Ăŝƌ�ŝƐ�ƉƵůůĞĚ�ĨƌŽŵ�ƚŚĞ�ŐǇŵŶĂƐŝƵŵ�ďǇ�ƚǁŽ�ƌŽŽĨͲ
ŵŽƵŶƚĞĚ�ĞǆŚĂƵƐƚ�ĨĂŶƐ͘��/&&�ǁĂƐ�ŶŽƚ�ĂďůĞ�ƚŽ�ŽďƐĞƌǀĞ�ƚŚĞ�ƐŝǌĞ͕�ĂŐĞ͕�Žƌ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�
ƚŚĞ�ĞǆŚĂƵƐƚ�ĨĂŶ�ŵŽƚŽƌƐ͘��,ŽǁĞǀĞƌ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ĐĞŝůŝŶŐ�ŵŽƵŶƚĞĚ�ĞǆŚĂƵƐƚ�ŐƌŝůůĞƐ�ŝƐ�
ŵŝƐƐŝŶŐ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ͘�
�
�ŽŽůŝŶŐ�ĂŶĚ�ǀĞŶƚŝůĂƚŝŽŶ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�ŬŝƚĐŚĞŶ�ǁŝƚŚ�Ă�ĐŽŵďŝŶĞĚ�ƌŽŽĨƚŽƉ�
ƉĂĐŬĂŐĞ�ƵŶŝƚ�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�ŶŽƌƚŚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ŐǇŵŶĂƐŝƵŵ�ƌŽŽĨ͘���dŚĞ�ƵŶŝƚ�;dƌĂŶĞ�
ŵŽĚĞů�ŶƵŵďĞƌ�d^�ϭϴϬ&͕�ϭϴͲƚŽŶ�ĐŽŽůŝŶŐͿ�ĂŶĚ�ǁĂƐ�ĂůƐŽ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ŝŶ�ϮϬϭϯ͘����



�

ϭϭ�
�

�
hŶŝƚ�ŚĞĂƚĞƌƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ŝŶ�ŵŝƐĐĞůůĂŶĞŽƵƐ�ƐƉĂĐĞƐ�ƐƵĐŚ�ĂƐ�ǀĞƐƚŝďƵůĞƐ͕�ďĂƚŚƌŽŽŵƐ�
ĂŶĚ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞ�ƌŽŽŵ͘��dŚĞ�ĐŽƌƌŝĚŽƌƐ�ŝŶ�ƚŚĞ�ƚŚƌĞĞͲƐƚŽƌǇ�ĐůĂƐƐƌŽŽŵ�ǁŝŶŐ�ŚĂǀĞ�Ă�
ŚĞĂƚŝŶŐ�ĂŶĚ�ŽƌͬĐŽŽůŝŶŐ�ĐŽŝů�ŝŶ�ŶĞĂƌ�ƚŚĞ�ǁĞƐƚ�ƐƚĂŝƌ�ƚŽ�ĐŽŶĚŝƚŝŽŶ�ƚŚĞ�Ăŝƌ͘��

�
x� �ůĞĐƚƌŝĐĂů͗��dŚĞ�ĞůĞĐƚƌŝĐĂů�ƐĞƌǀŝĐĞ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ŵĂŝŶ�ŵĞĐŚĂŶŝĐĂů�ƌŽŽŵ�ĂŶĚ�

ƉƌŽǀŝĚĞƐ�ϴϬϬ��ŵƉ͕�ϯͲƉŚĂƐĞ͕�ϰͲǁŝƌĞ�ƉŽǁĞƌ�ƐƵƉƉůǇ͘��dŚĞƌĞ�ŝƐ�Ă�ƐĞĐŽŶĚ�ϲϬϬ͕�ϯͲ
ƉŚĂƐĞ�ĞůĞĐƚƌŝĐĂů�ƉĂŶĞů�ŝŶ�ƚŚĞ�,s���ůŽĨƚ�ƐĞƌǀŝĐŝŶŐ�ƚŚĞ�ŐǇŵŶĂƐŝƵŵ�ďƵƚ�/&&�ǁĂƐ�ŶŽƚ�
ĂďůĞ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�ŝƚ�ŚĂĚ�ŝƚƐ�ŽǁŶ�ƐĞƌǀŝĐĞ�Žƌ�ŝĨ�ŝƚ�ǁĂƐ�ƐĞƌǀĞĚ�ďǇ�ƚŚĞ�ŵĂŝŶ�ƉĂŶĞů�
ŝŶ�ƚŚĞ�ŵĞĐŚĂŶŝĐĂů�ƌŽŽŵ͘���Ŷ�ϴϬϬ��ŵƉ�ƐĞƌǀŝĐĞ�ŝƐ�ƐŵĂůů�ĨŽƌ�Ă�ďƵŝůĚŝŶŐ�ŽĨ�ƚŚŝƐ�ƐŝǌĞ�
ǁŝƚŚ�Ă�ĨƵůů�ĐŽŵŵĞƌĐŝĂů�ŬŝƚĐŚĞŶ͕�ĞůĞǀĂƚŽƌ͕�ĂŶĚ�ĐŽŽůŝŶŐ�ƐǇƐƚĞŵ͘��/Ĩ�ƚŚĞ�ƐĐŚŽŽů�
ƐƵĨĨĞƌƐ�ĨƌŽŵ�ĨƌĞƋƵĞŶƚ�ĐŝƌĐƵŝƚ�ďƌĞĂŬĞƌ�ƚƌŝƉƉŝŶŐ�Žƌ�ďůŽǁŶ�ĨƵƐĞƐ�ƚŚĞ�ĞůĞĐƚƌŝĐĂů�
ƐĞƌǀŝĐĞ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�ŝŶĐƌĞĂƐĞĚ͘�
�
/Ŷ�ƚŚĞ�ĞůĞĐƚƌŝĐĂů�ƐǇƐƚĞŵƐ�ŽĨ�ďƵŝůĚŝŶŐƐ�ŽĨ�ƚŚŝƐ�ĂŐĞ͕�ƚŚĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ƐǇƐƚĞŵ�ŽĨ�ǁŝƌĞƐ�
ĂŶĚ�ĐŽŶĚƵŝƚ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ŶĞǁ�ĂŶĚ�ŽƌŝŐŝŶĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘��dŚĞ�
ŽůĚĞƌ�ǁŝƌŝŶŐ�ĂŶĚ�ƌĞĐĞƉƚĂĐůĞƐ�ǁŝůů�ĨĂŝů�ǁŝƚŚ�ŐƌĞĂƚĞƌ�ĨƌĞƋƵĞŶĐǇ�ĂŶĚ�ĂƌĞ�ĐŽŵŵŽŶůǇ�
ƌĞƉůĂĐĞĚ�ŽŶ�ĂŶ�͞ĂƐ�ŶĞĞĚĞĚ͟�ďĂƐŝƐ�ƵŶƚŝů�Ă�ůĂƌŐĞ�ƌĞŶŽǀĂƚŝŽŶ�ƉƌŽũĞĐƚ�ŝƐ�
ĐŽŵƉůĞƚĞĚ͘��dŚĞ�ĞůĞĐƚƌŝĐĂů�ƐĞƌǀŝĐĞ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ŝŶƐƵĨĨŝĐŝĞŶƚ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƵƐĞ�
ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ǁŽƵůĚ�ůŝŬĞůǇ�ŶĞĞĚ�ƚŽ�ďĞ�ƵƉŐƌĂĚĞĚ͘���
�
>ŝŐŚƚŝŶŐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ƚǇƉŝĐĂůůǇ�ƉƌŽǀŝĚĞĚ�ďǇ�ůŝŶĞĂƌ�ĨůƵŽƌĞƐĐĞŶƚ�ůŝŐŚƚƐ�
ǁŚŝĐŚ͕�ǁŚŝůĞ�ƉƌŽǀŝĚŝŶŐ�ƐƵĨĨŝĐŝĞŶƚ�ƚĂƐŬ�ůŝŐŚƚŝŶŐ͕�ŐĞŶĞƌĂůůǇ�ƉƌŽĚƵĐĞ�Ă�ƉŽŽƌ�ƋƵĂůŝƚǇ�
ŽĨ�ůŝŐŚƚ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ĨŝǆƚƵƌĞƐ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ĚŽǁŶůŝŐŚƚƐ�ǁŚŝĐŚ�ĂƌĞ�ďƌŝŐŚƚ�ƐƉŽƚƐ�
ŽŶ�Ă�ĚĂƌŬĞƌ�ĐĞŝůŝŶŐ�ƌĞƐƵůƚŝŶŐ�ŝŶ�Ă�ŚŝŐŚͲĐŽŶƚƌĂƐƚ�ƐƵƌĨĂĐĞ�ƚŚĂƚ�ŝƐ�ƵŶĐŽŵĨŽƌƚĂďůĞ�ƚŽ�
ƚŚĞ�ĞǇĞ͘��&ůƵŽƌĞƐĐĞŶƚ�ůĂŵƉƐ�ĂůƐŽ�ĐĂŶ�ƉƌŽǀŝĚĞ�Ă�ĐŽŽů�ĐŽůŽƌ�;ďůƵĞ�Žƌ�ŐƌĞĞŶͿ�ǁŚŝĐŚ�
ĐĂŶ�ŵĂŬĞ�ƉĞŽƉůĞ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ŝůů͘���ƵƌŝŶŐ�Ă�ƌĞŶŽǀĂƚŝŽŶ�ƉƌŽũĞĐƚ�ƚŚĞƐĞ�ƐŚŽƵůĚ�ďĞ�
ƵƉŐƌĂĚĞĚ�ƚŽ�>���ĨŝǆƚƵƌĞƐ�ĨŽƌ�ŝŶĐƌĞĂƐĞĚ�ĞŶĞƌŐǇ�ĞĨĨŝĐŝĞŶĐǇ�ĂŶĚ�ĐŽůŽƌ�ƌĞŶĚŝƚŝŽŶ͘��
dŚĞ�ŶĞǁ�ĨŝǆƚƵƌĞƐ�ĐĂŶ�ďĞ�ƉĞŶĚĂŶƚ�ƚǇƉĞƐ�ƚŚĂƚ�ƌĞĨůĞĐƚ�ůŝŐŚƚ�ƵƉ�ŽĨĨ�ƚŚĞ�ĐĞŝůŝŶŐ�ĂƐ�ǁĞůů�
ĂƐ�ĚŽǁŶ�ƚŽǁĂƌĚƐ�ǁŽƌŬ�ƐƵƌĨĂĐĞƐ�ƉƌŽǀŝĚŝŶŐ�Ă�ŵŽƌĞ�ďĂůĂŶĐĞĚ͕�ĐŽŵĨŽƌƚĂďůĞ�
ĞŶǀŝƌŽŶŵĞŶƚ͘��^ĞǀĞƌĂů�ĞǆŝƐƚŝŶŐ�ůŝŐŚƚ�ĨŝǆƚƵƌĞƐ�ŚĂǀĞ�ďƌŽŬĞŶ�ůĞŶƐ�ĐŽǀĞƌƐ�Žƌ͕�ŝŶ�ƚŚĞ�
ĐĂƐĞ�ŽĨ�ƚŚĞ�ŐǇŵŶĂƐŝƵŵ͕�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ůŽƐĞ�ĂŶĚ�Ă�ŚĂǌĂƌĚ�ƚŽ�ĨĂůů͘��dŚŝƐ�ĐŽŶĚŝƚŝŽŶ�
ƉƌĞƐĞŶƚƐ�Ă�ŚĂǌĂƌĚ�ƚŽ�ďƵŝůĚŝŶŐ�ŽĐĐƵƉĂŶƚƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�ĂŶ�ŽǀĞƌĂůů�
ŝŵƉƌĞƐƐŝŽŶ�ƚŚĂƚ�ďƵŝůĚŝŶŐ�ŝƐ�ŝŶ�ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚĞ�
ĚĂŵĂŐĞĚ�Žƌ�ŝŶƐĞĐƵƌĞ�ůŝŐŚƚ�ĨŝǆƚƵƌĞƐ�ďĞ�ƌĞƉĂŝƌĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘�
�
dŚĞ�ůŽǁͲǀŽůƚĂŐĞ�ƐǇƐƚĞŵ�ƉƌŽǀŝĚŝŶŐ�ĚĂƚĂ�ĂŶĚ�ƉŚŽŶĞ�ĂĐĐĞƐƐ�ŝƐ�ĐŽŶƚĂŝŶĞĚ�ǁŝƚŚŝŶ�
ƐƵƌĨĂĐĞ�ŵŽƵŶƚĞĚ�ƌĂĐĞǁĂǇƐ�ĂůŽŶŐ�ƚŚĞ�ƉĞƌŝŵĞƚĞƌ�ǁĂůůƐ�ŽĨ�ĞĂĐŚ�ƐƉĂĐĞ͘��/ƚ�ĂƉƉĞĂƌƐ�
ƚŚĂƚ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ƵƐŝŶŐ�ǁŝƌĞůĞƐƐ�ƚĂďůĞƚƐ�Žƌ�ůĂƉƚŽƉƐ�ƐŽ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĚĂƚĂ�ƉŽƌƚƐ�
ƐĞĞŵƐ�ƐƵĨĨŝĐŝĞŶƚ͘��^ƚĂĨĨ�ŶŽƚĞĚ͕�ŚŽǁĞǀĞƌ͕�ƚŚĂƚ�ƚŚĞ�ĚĂƚĂ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ǁĂƐ�
ŝŶƐƚĂůůĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƚĞĂĐŚŝŶŐ�ƐƚĂƚŝŽŶ�ďĞŝŶŐ�ŝŶ�ƚŚĞ�ƌĞĂƌ�ŽĨ�ĞĂĐŚ�ĐůĂƐƐƌŽŽŵ͘��
dŚŝƐ�ĐŽŶĨŝŐƵƌĂƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ�ĨŽƌ�ƚĞĂĐŚĞƌƐ�ƚŽ�ƐĞĞ�ƚŚĞŝƌ�ƐƚƵĚĞŶƚƐ�ĚƵƌŝŶŐ�
ŝŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ŝƐ�ŶŽƚ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ůŽĐĂƚŝŽŶ�ĨŽƌ�ĐůĂƐƐƌŽŽŵ�ƐĞĐƵƌŝƚǇ͘�

�



�

ϭϮ�
�

x� &ŝƌĞ�WƌŽƚĞĐƚŝŽŶͬ>ŝĨĞ�^ĂĨĞƚǇͬ��ĐĐĞƐƐŝďŝůŝƚǇ͗��dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ůŽŶŐ�
ďĞĨŽƌĞ�ďƵŝůĚŝŶŐ�ĐŽĚĞƐ�ŵĂŶĚĂƚĞĚ�ƚŚĂƚ�Ăůů�ĨĂĐŝůŝƚŝĞƐ�ďĞ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�ƚŚŽƐĞ�ǁŝƚŚ�
ƉŚǇƐŝĐĂů�ůŝŵŝƚĂƚŝŽŶƐ͘��^ƵďƐĞƋƵĞŶƚůǇ͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŶŽƚ�ĨƵůůǇ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�
ĐƵƌƌĞŶƚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ĐŽĚĞƐ͘���ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ďƵŝůƚ�ǁŚĞŶ�ůŝĨĞ�ƐĂĨĞƚǇ�
ƐƚĂŶĚĂƌĚƐ�ǁĞƌĞ�ŶŽƚ�ĂƐ�ƌŽďƵƐƚ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ŵŽĚŝĨŝĞĚ�ŽǀĞƌ�ƚŝŵĞ�ŝŶ�ǁĂǇƐ�ƚŚĂƚ�
ĚŝĚ�ŶŽƚ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ůŝĨĞ�ƐĂĨĞƚǇ�ŝŵƉůŝĐĂƚŝŽŶƐ͘��^ŚŽƌƚĐŽŵŝŶŐƐ�ŝŶ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ĂŶĚ�
ƚŚĞ�ůŝĨĞ�ƐĂĨĞƚǇ�ƐǇƐƚĞŵ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶ�ĞǆŝƐƚŝŶŐ͕�ŶŽŶͲĐŽŶĨŽƌŵŝŶŐ�ƵƐĞ�
ĂŶĚ�ĂƌĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƵƉŐƌĂĚĞĚ�ƵŶůĞƐƐ�ƚŚĞ�ƐƉĂĐĞ�ŝƐ�ƌĞŶŽǀĂƚĞĚ͘��ZĞƉĂŝƌŝŶŐ�Žƌ�
ƌĞƉůĂĐŝŶŐ�ĞǆŝƐƚŝŶŐ�ŵĂƚĞƌŝĂůƐ�ǁŝƚŚ�ŶĞǁ�ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�ƐĞƌǀĞ�ƚŚĞ�ƐĂŵĞ�ƉƵƌƉŽƐĞ�ŝƐ�
ŶŽƚ�ƚǇƉŝĐĂůůǇ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ƌĞŶŽǀĂƚŝŽŶ͘���
�
,ŽǁĞǀĞƌ͕�/&&�ŽďƐĞƌǀĞĚ�ƐŽŵĞ�ĂƌĞĂƐ�ŽĨ�ĐŽŶĐĞƌŶ͕�ŚŽǁĞǀĞƌ͕�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�
ĂĚĚƌĞƐƐĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘���ĞĂĚďŽůƚ�ůŽĐŬƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶƐƚĂůůĞĚ�ŽŶ�ƚŚĞ�
ŐǇŵŶĂƐŝƵŵ�ĞǆƚĞƌŝŽƌ�ĚŽŽƌƐ͘��dŚĞ�ĚĞĂĚďŽůƚƐ�ƉƌĞǀĞŶƚ�ƚŚĞ�Ğǆŝƚ�ŽĨ�ďƵŝůĚŝŶŐ�
ŽĐĐƵƉĂŶƚƐ�ŝŶ�ĂŶ�ĞŵĞƌŐĞŶĐǇ�ǁŚŝĐŚ�ŝƐ�Ă�ǀŝŽůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĐŽĚĞ�ĂŶĚ�Ă�
ŚĂǌĂƌĚ�ƚŽ�ƐƚƵĚĞŶƚƐ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚĞ�ĚĞĂĚďŽůƚƐ�ďĞ�ƌĞŵŽǀĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�
ƉŽƐƐŝďůĞ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ĨŝƌĞ�ƌĂƚĞĚ�ĚŽŽƌƐ�ƐĞƉĂƌĂƚŝŶŐ�ƚŚĞ�ƐƚĂŝƌǁĞůůƐ�ĨƌŽŵ�ƚŚĞ�
ĐŽƌƌŝĚŽƌƐ�ŚĂǀĞ�ĚŽŽƌ�ƐƚŽƉƐ�ƚŚĂƚ�ƉƌĞǀĞŶƚ�ƚŚĞ�ĚŽŽƌƐ�ĨƌŽŵ�ĐůŽƐŝŶŐ͘��dŚĞ�ƐƚĂŝƌǁĞůů�
ĚŽŽƌƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞŵĂŝŶ�ĐůŽƐĞĚ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ƉĂƚŚ�ŽĨ�ĞŐƌĞƐƐ�ŽŶ�ƚŚĞ�ƐƚĂŝƌƐ�
ĨƌŽŵ�ĨŝƌĞ�ĂŶĚ�ƐŵŽŬĞ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ĨŝƌĞ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚĞ�ĚŽŽƌ�ƐƚŽƉƐ�
ďĞ�ƌĞŵŽǀĞĚ�ŝŵŵĞĚŝĂƚĞůǇ͘���
�
dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŶŽƚ�ĞƋƵŝƉƉĞĚ�ǁŝƚŚ�ĨŝƌĞ�ƐƉƌŝŶŬůĞƌƐ�ŚŽǁĞǀĞƌ͕�ĨŝƌĞ�ĞǆƚŝŶŐƵŝƐŚĞƌƐ͕�
ĞŵĞƌŐĞŶĐǇ�Ğǆŝƚ�ƐŝŐŶƐ͕�ƐŵŽŬĞ�ĚĞƚĞĐƚŽƌƐ͕�ĞŵĞƌŐĞŶĐǇ�ůŝŐŚƚŝŶŐ͕�ĂŶĚ�ƉƵůů�ƐƚĂƚŝŽŶƐ�
ǁĞƌĞ�ŶŽƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ͘�dŚĞ�ĨŝƌĞ�ĂůĂƌŵ�ĐŽŶƚƌŽů�ƉĂŶĞů�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�
ƚŚĞ�ŵĂŝŶ�ŵĞĐŚĂŶŝĐĂů�ƌŽŽŵ͘��/Ĩ�Ă�ŵĂũŽƌ�ƌĞŶŽǀĂƚŝŽŶ�Žƌ�ĂĚĚŝƚŝŽŶ�ǁĞƌĞ�ƚŽ�ƉůĂŶŶĞĚ�Ă�
ĨƵůů�ƐƉƌŝŶŬůĞƌ�ƐǇƐƚĞŵ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ĚĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ĨŝƌĞ�ŵĂƌƐŚĂů͘��KŶĞ�ŽĨ�ƚŚĞ�Ğǆŝƚ�ƐŝŐŶƐ�ŽǀĞƌ�ƚŚĞ�ǁĞƐƚ�ƐƚĂŝƌǁĞůů�ĚŽŽƌ�
ŚĂƐ�ĨĂůůĞŶ�ŽĨĨ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ͘��dŚĞ�ĨŝƌƐƚͲĨůŽŽƌ�ĐůĂƐƐƌŽŽŵƐ�ŚĂǀĞ�Ă�ĨŝƌĞ�
ƌĂƚĞĚ�ĚŽŽƌ�ƐĞƉĂƌĂƚŝŶŐ�ƚŚĞŵ�ĨƌŽŵ�ƚŚĞ�ĐŽƌƌŝĚŽƌ�ĂƐ�ŝƐ�ƚǇƉŝĐĂůůǇ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ĐŽĚĞ͘�dŚĞ�ƵƉƉĞƌ�ĨůŽŽƌ�ĐůĂƐƐƌŽŽŵƐ͕�ŚŽǁĞǀĞƌ͕�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƌĂƚĞĚ�ĚŽŽƌƐ͘��
/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ͕�ĂƐ�ƚŚĞƐĞ�ĚŽŽƌƐ�ĂƌĞ�ƌĞƉůĂĐĞĚ͕�ƚŚĂƚ�ƚŚĞ�ŶĞǁ�ĚŽŽƌƐ�ĂƌĞ�ĨŝƌĞ�
ƌĂƚĞĚ͘��/&&�ĂůƐŽ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƐƉĂĐĞ�ďĞŶĞĂƚŚ�ƚŚĞ�ŐǇŵŶĂƐŝƵŵ�ƐƚĂŐĞ�ŝƐ�ƵƐĞĚ�ĨŽƌ�
ƐƚŽƌĂŐĞ͘��dŚŝƐ�ŝƐ�ƚǇƉŝĐĂůůǇ�ŶŽƚ�ĂůůŽǁĞĚ�ďǇ�ďƵŝůĚŝŶŐ�ĐŽĚĞƐ�ĚƵĞ�ƚŚĞ�ƚŚƌĞĂƚ�ŽĨ�ĨŝƌĞ�ŝŶ�Ă�
ŚŝĚĚĞŶ�ƐƉĂĐĞ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚŝƐ�ƌĞƐƚƌŝĐƚŝŽŶ�ďĞ�ŝŶǀĞƐƚŝŐĂƚĞĚ�ďǇ�Ă�ůŝĐĞŶƐĞĚ�
ĂƌĐŚŝƚĞĐƚ͘�
�
tŚŝůĞ�ƐĞǀĞƌĂů�ĂƚƚĞŵƉƚƐ�ŚĂǀĞ�ďĞĞŶ�ŵĂĚĞ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂĐĐĞƐƐŝďůĞ�ƚŚĞƌĞ�
ĂƌĞ�ƐĞǀĞƌĂů�ĂƌĞĂƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�ĐƵƌƌĞŶƚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ƐƚĂŶĚĂƌĚƐ͘��
dŚĞ�ĂĐĐĞƐƐŝďůĞ�ƉĂƌŬŝŶŐ�ƐƉĂĐĞƐ�ĂƌĞ�ƐĞƉĂƌĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ŶĞĂƌĞƐƚ�ĞŶƚƌĂŶĐĞ�ďǇ�Ă�
ƐŵĂůů�ƐĞƚ�ŽĨ�ƐŝƚĞ�ƐƚĂŝƌƐ�ŵĂŬŝŶŐ�ĐƌĞĂƚŝŶŐ�ĂŶ�ŝŶĂĐĐĞƐƐŝďůĞ�ƉĂƚŚ�ƚŽ�ƚŚĞ�ĞŶƚƌĂŶĐĞ͘����
ǁŚĞĞůĐŚĂŝƌ�ƌĂŵƉ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĞŶƚƌǇ�ƉĂƚŚ�ĂĐĐĞƐƐŝďůĞ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ŝƚ�
ĚŽĞƐ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŚĂƚ�Ă�ƐƵĨĨŝĐŝĞŶƚ�ŶƵŵďĞƌ�ŽĨ�ĂĐĐĞƐƐŝďůĞ�ƉĂƌŬŝŶŐ�ƐƉĂĐĞƐ�ŝƐ�
ƉƌŽǀŝĚĞĚ͘��dŚŝƐ�ƐŚŽƵůĚ�ďĞ�ĐŽŶĨŝƌŵĞĚ�ďǇ�Ă�ůŝĐĞŶƐĞĚ�ĂƌĐŚŝƚĞĐƚ͘��tŚŝůĞ�ĂŶ�ĞůĞǀĂƚŽƌ�
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ŚĂƐ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ůĂƌŐĞ�ĞŶŽƵŐŚ�ƚŽ�ŵĞĞƚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�
ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�Ă�ǁŚĞĞůĐŚĂŝƌ�ƚŽ�ƚƵƌŶ�ĂƌŽƵŶĚ�ŝŶƐŝĚĞ�ƚŚĞ�ĐĂď͘���ŶƚƌĂŶĐĞƐ�ŝŶƚŽ�ƚŚĞ�
ĐůĂƐƐƌŽŽŵƐ�ĚŽ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƐƵĨĨŝĐŝĞŶƚ�ĨŽŽƚ�ĐůĞĂƌĂŶĐĞ�ĨŽƌ�ƉĞŽƉůĞ�ƵƐŝŶŐ�
ǁŚĞĞůĐŚĂŝƌƐ͘��dŚĞ�ŐƌŽƵƉ�ďĂƚŚƌŽŽŵƐ�ŚĂǀĞ�ƐŽŵĞ�ĨŝǆƚƵƌĞƐ�ƚŚĂƚ�ĂƌĞ�ĂĐĐĞƐƐŝďůĞ͕�
ŚŽǁĞǀĞƌ͕�ƚŚĞ�ĞŶƚƌĂŶĐĞ͕�ĨŝǆƚƵƌĞ�ĐůĞĂƌĂŶĐĞƐ�ĂŶĚ�ƐƚĂůů�ĐůĞĂƌĂŶĐĞƐ͕�ĂŶĚ�ĨĂƵĐĞƚ�ƚǇƉĞƐ�
ĂƌĞ�ŶŽƚ�ĐŽŵƉůŝĂŶƚ͘��dŚĞ�ƉŝƉŝŶŐ�ďĞŶĞĂƚŚ�ƚŚĞ�ƌŽůůͲƵŶĚĞƌ�ůĂǀĂƚŽƌŝĞƐ�ĂůƐŽ�ƌĞƋƵŝƌĞĚ�
ŝŶƐƵůĂƚŝŽŶ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ůĞŐƐ�ŽĨ�ƉĞŽƉůĞ�ƵƐŝŶŐ�ǁŚĞĞůĐŚĂŝƌƐ�ĨƌŽŵ�ƉŽƐƐŝďůĞ�
ƐĐĂůĚŝŶŐ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ŚŝŐŚͲůŽǁ�ĂĐĐĞƐƐŝďůĞ�ĚƌŝŶŬŝŶŐ�ĨŽƵŶƚĂŝŶƐ�ĂƌĞ�ŶŽƚ�
ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ͕�ĨŝŶĂůůǇ͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ĚŽĞƐ�ŶŽƚ�ĐŽŶƚĂŝŶ�ĂŶ�
ĂĐĐĞƐƐŝďůĞ�ŵŽƉ�ƐŝŶŬ͘���ƵŝůĚŝŶŐ�ĐŽĚĞƐ�ƚǇƉŝĐĂůůǇ�ƌĞƋƵŝƌĞ�ƚŚĂƚ�ĂŶǇ�ƐƉĂĐĞ�ƚŽ�ďĞ�
ƌĞŶŽǀĂƚĞĚ�ŝƐ�ƚŽ�ďĞ�ŵĂĚĞ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ĐŽĚĞƐ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�
ƚŚĂƚ�Ă�ůŝĐĞŶƐĞĚ�ĂƌĐŚŝƚĞĐƚ�ƌĞǀŝĞǁ�ƐƉĞĐŝĨŝĐ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĂŶǇ�
ƌĞŶŽǀĂƚŝŽŶ�ƉƌŽũĞĐƚ�ƚŚĞ�ƐĐŚŽŽů�ĐŽŶƚĞŵƉůĂƚĞƐ͘���

�
/ŶƚĞƌŝŽƌ�&ŝŶŝƐŚĞƐ�ĂŶĚ��ŽŽƌƐ͗��
dŚĞ�ŝŶƚĞƌŝŽƌ�ĨŝŶŝƐŚĞƐ�ŝŶĐůƵĚĞ�ǁĂůů�ƉĂŝŶƚ͕�ĨůŽŽƌ�ƚŝůĞ͕�ĐĞŝůŝŶŐ�ƚŝůĞ͕�ǁŝŶĚŽǁ�ƐŚĂĚĞƐ͕�ĞƚĐ͘��
dŚĞǇ�ĂƌĞ�ƚŚĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŚĂƚ�ĂƌĞ�ƚŚĞ�ŵŽƐƚ�ǀŝƐŝďůĞ�ĂŶĚ�ĐŽŵĞ�ŝŶ�ĐŽŶƚĂĐƚ�ŵŽƐƚ�
ĚŝƌĞĐƚůǇ�ǁŝƚŚ�ŽĐĐƵƉĂŶƚƐ͘��^ƵďƐĞƋƵĞŶƚůǇ͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨŝŶŝƐŚĞƐ�ƐŚĂƉĞ�ƚŚĞ�ƉĞƌĐĞƉƚŝŽŶ�
ďƵŝůĚŝŶŐ�ƵƐĞƌƐ�ŚĂǀĞ�ĂďŽƵƚ�ƚŚĞ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘��/Ŷ�ŐĞŶĞƌĂů͕�ƚŚĞ�ĨŝŶŝƐŚĞƐ�ǁŝƚŚŝŶ�
ƚŚĞ�ƐĐŚŽŽů�ĂƌĞ�ŝŶ�ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ�ĂŶĚ�ĂƌĞ�ŝŶ�ŶĞĞĚ�ŽĨ�ƌĞƉůĂĐĞŵĞŶƚ͘��'ŽƵŐĞƐ�ŝŶ�ƚŚĞ�
ǁĂůůƐ͕�ĚĂŵĂŐĞĚ�ǁŝŶĚŽǁ�ƐŚĂĚĞƐ͕�ŵŝƐŵĂƚĐŚĞĚ�ƉĂŝŶƚ͕�ƉĞĞůŝŶŐ�ĚŽŽƌ�ǁŽŽĚ�ǀĞŶĞĞƌƐ͕�
ĚŝƌƚǇ�ǁŝŶĚŽǁ�ŐůĂƐƐ͕�ŵŝƐƐŝŶŐ�ĨůŽŽƌ�ƚŝůĞƐ�ĂŶĚ�ƐƚĂŝŶĞĚ�ďĂƐĞ�ďŽĂƌĚƐ�ǁĞƌĞ�ƉƌĞǀĂůĞŶƚ�ĂŶĚ�
ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ĂŶ�ŝŵƉƌĞƐƐŝŽŶ�ƚŚĂƚ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ŶŽƚ�ǁŽƌƚŚǇ�ŽĨ�Ă�ƋƵĂůŝƚǇ�ůĞĂƌŶŝŶŐ�
ĞŶǀŝƌŽŶŵĞŶƚ͘��KĨ�ƉĂƌƚŝĐƵůĂƌ�ĐŽŶĐĞƌŶ�ŝƐ�ƚŚĞ�ƉƌĞǀĂůĞŶĐĞ�ŽĨ�ǁĂƚĞƌ�ƐƚĂŝŶĞĚ�ĐĞŝůŝŶŐ�ƚŝůĞƐ�
ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ŵŽůĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŚŽŽů͘��dŚĞƐĞ�ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ�ĂƐ�
ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ŚĞĂůƚŚǇ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ŝŵƉƌŽǀĞ�ƚŚĞ�ǀŝƐƵĂů�ŝŵĂŐĞ�ŽĨ�ƚŚĞ�
ƐĐŚŽŽů͕�ĂŶĚ�ƚŽ�ŚĞůƉ�ŝĚĞŶƚŝĨǇ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ĐƵƌƌĞŶƚ�ǁĂƚĞƌ�ůĞĂŬƐ͘�
�
^ĐŚŽŽů�ƐƚĂĨĨ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�ĞŵďĂƌƌĂƐƐĞĚ�ǁŚĞŶ�ƉƌŽƐƉĞĐƚŝǀĞ�ĨĂŵŝůŝĞƐ�ĐĂŵĞ�ƚŽ�
ǀŝƐŝƚ�ƚŚĞ�ƐĐŚŽŽů�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƉŽŽƌ�ĂƉƉĞĂƌĂŶĐĞ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚĞ�ƐĐŚĞĚƵůĞ�
ďĞ�ĚĞǀĞůŽƉĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�ůŝŐŚƚ�ƌĞŶŽǀĂƚŝŽŶ�ŽĨ�ŝŶƚĞƌŝŽƌ�ĨŝŶŝƐŚĞƐ�ďĞ�ĐŽŵƉůĞƚĞĚ�ŽǀĞƌ�
ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�Ă�ĨĞǁ�ǇĞĂƌƐ͘��dŚĞ�ĐŽƐƚ�ĐĂŶ�ďĞ�ŵŽĚĞƐƚ�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚ�ŐƌĞĂƚ�ŝĨ�ƚŚĞ�ǁŽƌŬ�
ŝƐ�ĐŽŵƉůĞƚĞĚ�ďǇ�ĞĨĨŝĐŝĞŶƚ�ĂŶĚ�ĐŽŵƉĞƚĞŶƚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘�
�
DĂŶǇ�ŝŶƚĞƌŝŽƌ�ĚŽŽƌƐ�ĂƌĞ�ŝŶ�ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ�ƐƵĐŚ�ƚŚĂƚ�ƚŚĞǇ�ĐĂŶŶŽƚ�ĐůŽƐĞ�ĞĂƐŝůǇ�Žƌ�
ƉƌŽƉĞƌůǇ͘��/Ŷ�ƐŽŵĞ�ĐĂƐĞƐ�ƚŚĞ�ĚŽŽƌ�ŚŝŶŐĞƐ�ŚĂǀĞ�ůŽŽƐĞŶĞĚ͘��/Ŷ�ŽƚŚĞƌƐ�ƚŚĞ�ĚŽŽƌ�ŝƚƐĞůĨ�
ŚĂƐ�ƐƉůŝƚ͘��/Ŷ�ĞǀĞŶ�ŵŽƌĞ�ůŽĐĂƚŝŽŶƐ�ƚŚĞ�ĚŽŽƌ�ŚĂƌĚǁĂƌĞ�ʹ�ĚŽŽƌ�ƉƵůůƐ͕�ĐůŽƐĞƌƐ͕�ĂŶĚ�ůŽĐŬƐ�
ʹ�ĂƌĞ�ŝŶ�ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ͘�
�
dŚĞ�ƚŽƉ�ůĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ǁĞƐƚ�ƐƚĂŝƌƐ�ƉƌĞƐĞŶƚƐ�Ă�ƚƌŝƉƉŝŶŐ�ŚĂǌĂƌĚ�ĂƐ�ƚŚĞ�ǇĞĂƌƐ�ŽĨ�ĨŽŽƚ�
ƐƚĞƉƐ�ŚĂǀĞ�ĐƌĞĂƚĞĚ�Ă�ƌĞĐĞƐƐ�ŝŶ�ƚŚĞ�ǁĂůŬŝŶŐ�ƐƵƌĨĂĐĞ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚĞ�ĨůŽŽƌ�
ďĞ�ĨŝůůĞĚ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘�
�



�

,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂůƐ͗��
�ƵĞ�ƚŽ�ƚŚĞ�ĂŐĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ĂƐďĞƐƚŽƐͲĐŽŶƚĂŝŶŝŶŐͲŵĂƚĞƌŝĂůƐ�
;��DƐͿ�ĂŶĚ�ůĞĂĚ�ƉĂŝŶƚ�ĂƌĞ�ƉƌĞƐĞŶƚ͘��dǇƉŝĐĂůůǇ͕�ŵŽƐƚ�ďƵŝůĚŝŶŐ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂůůŽǁ�
ĂƐďĞƐƚŽƐ�ĐŽŶƚĂŝŶŝŶŐ�ŵĂƚĞƌŝĂůƐ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�ƉůĂĐĞ�ĂƐ�ůŽŶŐ�ĂƐ�ƚŚĞǇ�ĂƌĞ�ŶŽŶͲĨƌŝĂďůĞ͕�
ŵĞĂŶŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŝŶƚĂĐƚ�ĂŶĚ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ůŽŽƐĞ�ƉĂƌƚŝĐůĞƐ�ƚŚĂƚ�ĐĂŶ�ĞŶƚĞƌ�ƚŚĞ�
Ăŝƌ͘��ZĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĐŽŶĚŝƚŝŽŶ͕�ĂŶǇ�ƌĞŶŽǀĂƚŝŽŶ�ǁŽƌŬ�ƚŚĂƚ�ĚŝƐƚƵƌďƐ�
ŚĂǌĂƌĚŽƵƐ�ŵĂƚĞƌŝĂůƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞŵĞĚŝĂƚĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ǁŽƌŬ�ďĞŐŝŶŶŝŶŐ͘��/&&�
ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐƵƌǀĞǇ�ďĞ�ĐŽŵƉůĞƚĞĚ�ƚŽ�ŝĚĞŶƚŝĨǇ�ƚŚĞ�ƚǇƉĞ�ĂŶĚ�
ůŽĐĂƚŝŽŶ�ŽĨ�ĂŶǇ�ŚĂǌĂƌĚŽƵƐ�ŵĂƚĞƌŝĂůƐ�ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ͘�
�
/&&�ŽďƐĞƌǀĞĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂƌĞĂƐ�ŽĨ�ĨůŽŽƌ�ƚŝůĞ�ƚŚĂƚ�ŝƐ�ϵ�ŝŶĐŚĞƐ�ƐƋƵĂƌĞ�ŝŶ�ƐŝǌĞ�ʹ�ĂŶĚ�
ŝŶĚŝĐĂƚŽƌ�ƚŚĂƚ�ƚŚĞ�ƚŝůĞ�ŵĂǇ�ĐŽŶƚĂŝŶ�ĂƐďĞƐƚŽƐ͘��&ƌĞƋƵĞŶƚůǇ͕�ǁŚĞŶ�ĂƐďĞƐƚŽƐ�ĐŽŶƚĂŝŶŝŶŐ�
ƚŝůĞ�ŝƐ�ĨŽƵŶĚ͕�ƚŚĞ�ŵĂƐƚŝĐ�Žƌ�ŐůƵĞ�ƚŚĂƚ�ŚŽůĚƐ�ŝƚ�ŝŶ�ƉůĂĐĞ�ŝƐ�ĂůƐŽ�ĐŽŶƚĂŵŝŶĂƚĞĚ͘���ŶŽƚŚĞƌ�
ĐŽŵŵŽŶ�ůŽĐĂƚŝŽŶ�ĨŽƌ���D͛Ɛ�ŝƐ�ƉŝƉĞ�ŝŶƐƵůĂƚŝŽŶ͘��/&&�ŽďƐĞƌǀĞĚ�ƚŚĂƚ�ƚŚĞ�ƉŝƉĞ�ŝŶƐƵůĂƚŝŽŶ�
ŝŶ�ƚŚĞ�ŵĂŝŶ�ŵĞĐŚĂŶŝĐĂů�ƌŽŽŵ�ĂƉƉĞĂƌĞĚ�ƚŽ�ďĞ�ƌĞůĂƚŝǀĞůǇ�ŶĞǁ�ĂŶĚ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ĨƌĞĞ�
ŽĨ�ŚĂǌĂƌĚŽƵƐ�ŵĂƚĞƌŝĂůƐ͘��dŚĞ�ĂƉƉƌŽǆŝŵĂƚĞ�ĂŐĞ�ŽĨ�ƉŝƉĞ�ŝŶƐƵůĂƚŝŽŶ�ŝŶ�ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�
ďƵŝůĚŝŶŐ͕�ŚŽǁĞǀĞƌ͕�ĐŽƵůĚ�ŶŽƚ�ďĞ�ĞƐƚŝŵĂƚĞĚ�ĂŶĚ�ŵĂǇ�ĐŽŶƚĂŝŶ�ŚĂǌĂƌĚŽƵƐ�ŵĂƚĞƌŝĂůƐ͘���
�

�
� �
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,K'�E�WZ�W�Z�dKZz������Dz�
&ĂĐŝůŝƚǇ��ƐƐĞƐƐŵĞŶƚ��
,ŝŐŚ�^ĐŚŽŽů�
ϭϮϮϭ��͘�DĞǇĞƌ��ůǀĚ͕͘�<ĂŶƐĂƐ��ŝƚǇ�DK�ϲϰϭϯϭ�

WƌĞƉĂƌĞĚ�ďǇ�/&&�
�ƵŐƵƐƚ�ϭϵ͕�ϮϬϭϵ�
�
/EdZK�h�d/KE�
KŶ�ďĞŚĂůĨ�ŽĨ�,ŽŐĂŶ�WƌĞƉĂƌĂƚŽƌǇ��ĐĂĚĞŵǇ͕�/&&�ǀŝƐŝƚĞĚ�ƚŚĞ�,ŝŐŚ�^ĐŚŽŽů͕�ůŽĐĂƚĞĚ�Ăƚ�
ϭϮϮϭ��͘�DĞǇĞƌ��ůǀĚ͕͘�<ĂŶƐĂƐ��ŝƚǇ�DK�ϲϰϭϯϭ�ŽŶ��ƵŐƵƐƚ�ϱ͕�ϮϬϭϵ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�&ĂĐŝůŝƚǇ�
�ƐƐĞƐƐŵĞŶƚ�ƚŽ�ĐŽŶĚƵĐƚ�Ă�ǀŝƐƵĂů�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƌĞŶĚĞƌ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ƉŚǇƐŝĐĂů�
ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ͘��
�
dŚŝƐ�&ĂĐŝůŝƚǇ��ƐƐĞƐƐŵĞŶƚ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉŚǇƐŝĐĂů�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�
ŐƌŽƵŶĚƐ�ĂŶĚ�ŝŶĐůƵĚĞƐ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ĚĞĨŝĐŝĞŶĐŝĞƐ�ǁŝƚŚ�ƚŚĞ�ƐŝƚĞ͕�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ͕�
ĂŶĚ�ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ͖�ƉƌĞůŝŵŝŶĂƌǇ�ĂŶĂůǇƐŝƐ�ŽĨ�ďƵŝůĚŝŶŐ�ĐŽĚĞ�ĂŶĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�
ĐŽŵƉůŝĂŶĐĞ�ŝƐƐƵĞƐ͖�ƉƌŝŽƌŝƚŝǌĂƚŝŽŶ�ŽĨ�ŝƚĞŵƐ�ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ͖�ĂŶĚ�ĐŽƐƚ�ĞƐƚŝŵĂƚĞƐ�ĨŽƌ�
ĐƌŝƚŝĐĂů�ŝƚĞŵƐ͘��
�
Ks�Zs/�t�
dŚĞ�ďƵŝůĚŝŶŐ�ŚĂƐ�ďĞĞŶ�ŽƉĞƌĂƚŝŶŐ�ĂƐ�Ă�ŚŝŐŚ�ƐĐŚŽŽů�ƐŝŶĐĞ�ŝƚ�ǁĂƐ�ďƵŝůƚ�ŝŶ�ϭϵϰϭ�ĂŶĚ�ƚŚĞ�
ƉƌŽƉĞƌƚǇ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ůĂŶĚ�ĂƌĞĂ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϳ͘ϱ��ĐƌĞƐ͘��dŚĞ�&ĂĐŝůŝƚǇ�ŝƐ�ĂŶ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲϬ͕ϬϬϬ�ƐĨ͘��dŚĞ�ŽƌŝŐŝŶĂů�ďƵŝůĚŝŶŐ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ϭϵϰϭ�ĂŶĚ�ĂŶ�
ĂĚĚŝƚŝŽŶ�ǁĂƐ�ĂĚĚĞĚ�Ăƚ�Ă�ůĂƚĞƌ�ĚĂƚĞ͘�dŚĞ�ƐŝƚĞ�ŝŶĐůƵĚĞƐ�Ă�ůĂƌŐĞ�ƐƚƵĚĞŶƚ�ĚƌŽƉ�ŽĨĨ�ŝŶ�ƚŚĞ�
ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�ĂŶ�ĂƐƉŚĂůƚ�ƉĂƌŬŝŶŐ�ůŽƚ͖�ĂĐĐŽŵŵŽĚĂƚŝŶŐ�ĂďŽƵƚ�ϭϬϬ�ƉĂƌŬŝŶŐ�
ƐƚĂůůƐ͕�Ă�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ͕�ĂŶĚ�Ă�ƐƉŽƌƚƐ�ĨŝĞůĚ�ǁŝƚŚ�ďůĞĂĐŚĞƌƐ͘�
�
^hDD�Zz�K&�&/E�/E'^�
KǀĞƌĂůů�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŝŶ�ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ�ǁŝƚŚ�ƐŽŵĞ�ĂƌĞĂƐ�ŝŶ�ĨĂŝƌ�ĐŽŶĚŝƚŝŽŶ͘���Ɛ�ŝƐ�
ƚǇƉŝĐĂů�ŽĨ�ďƵŝůĚŝŶŐƐ�ŽĨ�ƚŚŝƐ�ĂŐĞ�ǁŚŝĐŚ�ŚĂǀĞ�ŶŽƚ�ƌĞĐĞŝǀĞĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�
ƌĞƉĂŝƌƐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ƚŚŝƐ�ďƵŝůĚŝŶŐ�ǁŝůů�ƌĞƋƵŝƌĞ�ĞǆƚĞŶƐŝǀĞ�ƌĞŶŽǀĂƚŝŽŶƐ�ƐŝŵƉůǇ�ƚŽ�
ďĞ�ĂďůĞ�ƚŽ�ƐƵƉƉŽƌƚ�ĐƵƌƌĞŶƚ�ƉƌŽŐƌĂŵŵŝŶŐ͘��DŽƐƚ�ŵĂũŽƌ�ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ�ŚĂǀĞ�ĂŶ�
ĞǆƉĞĐƚĞĚ�ƵƐĞĨƵů�ƐĞƌǀŝĐĞ�ůŝĨĞ�ŽĨ�ĂďŽƵƚ�ϮϬ�ǇĞĂƌƐ͘��/Ŷ�ƚŚŝƐ�ďƵŝůĚŝŶŐ͕�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ǁĂůů͕�
ǁŝŶĚŽǁƐ͕�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ƌŽŽĨ͕�ŵĞĐŚĂŶŝĐĂů�ƐǇƐƚĞŵƐ͕�ƉůƵŵďŝŶŐ�ƐǇƐƚĞŵƐ͕�ĂŶĚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�
ĞůĞĐƚƌŝĐĂů�ƐǇƐƚĞŵƐ�ĚŽ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ŽŶŐŽŝŶŐ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ŚĂǀĞ�
ĂŐĞĚ�ǁĞůů�ƉĂƐƚ�ƚŚĞŝƌ�ĞƐƚŝŵĂƚĞĚ�ƐĞƌǀŝĐĞ�ůŝĨĞ�;�^>Ϳ͘��,ŽǁĞǀĞƌ͕�ŝƚ�ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�
ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ�ĚŽ�ŶŽƚ�ƐŝŵƉůǇ�ƐƚŽƉ�ǁŽƌŬŝŶŐ�ǁŚĞŶ�ƚŚĞǇ�ƌĞĂĐŚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞŝƌ�
ƐĞƌǀŝĐĞ�ůŝĨĞ͘��ZĂƚŚĞƌ͕�ĂƐ�ďƵŝůĚŝŶŐ�ĐŽŵƉŽŶĞŶƚƐ�ĂŐĞ͕�ƚŚĞǇ�ƌĞƋƵŝƌĞ�ƌĞƉĂŝƌƐ�ŵŽƌĞ�
ĨƌĞƋƵĞŶƚůǇ�ĂŶĚ�ǁŝƚŚ�ŐƌĞĂƚĞƌ�ĐŽƐƚ͘��tŚŝůĞ�ƐŽŵĞ�ƐŽƌƚ�ŽĨ�ƐǇƐƚĞŵƐ�ĨĂŝůƵƌĞ�ŝƐ�ĂůǁĂǇƐ�Ă�
ƉŽƐƐŝďŝůŝƚǇ͕�ƚŚĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƐĐĞŶĂƌŝŽ�ŝƐ�ƚŚĂƚ�ŬĞǇ�ƐǇƐƚĞŵƐ�ǁŝůů�ŐƌĂĚƵĂůůǇ�ƌĞƋƵŝƌĞ�ŵŽƌĞ�
ĨƌĞƋƵĞŶƚ�ĂŶĚ�ŵŽƌĞ�ŝŶƚĞŶƐŝǀĞ�ƌĞƉĂŝƌƐ�ĂƐ�ƚŝŵĞ�ƉƌŽŐƌĞƐƐĞƐ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�
,ŽŐĂŶ�ŚŝƌĞ�Ă�ƉƌŽƉĞƌƚǇ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŵƉĂŶǇ�ƚŽ�ŚĞůƉ�ŵĂŶĂŐĞ�ƌĞƉĂŝƌƐ�ĂŶĚ�ďƵŝůĚŝŶŐ�
ŵĂŝŶƚĞŶĂŶĐĞ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ͘��/&&�ĐĂŶ�ŐŝǀĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�ƉƌŽƉĞƌƚǇ�
ŵĂŶĂŐĞŵĞŶƚ�ĐŽŵƉĂŶŝĞƐ�ƚŽ�ĐŽŶƐŝĚĞƌ͘���



�

Ϯ�
�

^ŚŽƌƚ�dĞƌŵ�WƌŝŽƌŝƚŝĞƐ�
dŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�ƉŚǇƐŝĐĂů�ĚĞĨŝĐŝĞŶĐŝĞƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ�
ǁŚŝĐŚ͕�ůĞĨƚ�ƵŶĐŽƌƌĞĐƚĞĚ͕�ǁŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ŐƌĞĂƚĞƌ�ĚĂŵĂŐĞ�ĂŶĚ�ĞǆƉĞŶƐĞ�ƚŽ�
ƌĞƉĂŝƌ͘��dŚĞƐĞ�ŚŝŐŚ�ƉƌŝŽƌŝƚǇ�ĚĞĨŝĐŝĞŶĐŝĞƐ�ŝŶĐůƵĚĞ͗�
�
ϭ͘� >ŝĨĞ�^ĂĨĞƚǇ��ŽŶĐĞƌŶƐ�

x� /&&�ŽďƐĞƌǀĞĚ�ƉĂĚůŽĐŬƐ�ŽŶ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ĞŐƌĞƐƐ�ĚŽŽƌƐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��
dŚŝƐ�ŝƐ�ĂŶ�ƵƌŐĞŶƚ�ůŝĨĞ�ƐĂĨĞƚǇ�ĐŽŶĐĞƌŶ�ĂŶĚ�ƚŚĞƐĞ�ƉĂĚůŽĐŬƐ�ŵƵƐƚ�ďĞ�
ŝŵŵĞĚŝĂƚĞůǇ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�Ăůů�ĞŵĞƌŐĞŶĐǇ�ĞŐƌĞƐƐ�ĚŽŽƌƐ͕�ĂƐ�ďƵŝůĚŝŶŐ�
ŽĐĐƵƉĂŶƚƐ�ŵƵƐƚ�ĂůǁĂǇƐ�ďĞ�ĂďůĞ�ƚŽ�ƐĂĨĞůǇ�ĂŶĚ�ƌĞůŝĂďůǇ�Ğǆŝƚ�ƚŚĞ�ďƵŝůĚŝŶŐ͘�

�
Ϯ͘� �ƵŝůĚŝŶŐ��ǆƚĞƌŝŽƌ�

x� ZŽŽĨ�ƌĞƉĂŝƌƐ�ŽǀĞƌ�ƚŚĞ�'ǇŵŶĂƐŝƵŵ�ĂŶĚ�ƚŚĞ�>ŽǁĞƌ�ZŽŽĨƐ�ƚŚĂƚ�ǁĞƌĞ�ŶŽƚ�
ĂĚĚƌĞƐƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϭϰ�ƌŽŽĨ�ƌĞƉůĂĐĞŵĞŶƚ�

x� DĂƐŽŶƌǇ�ƌĞƉŽŝŶƚŝŶŐ�ĂŶĚ�ƌĞƉĂŝƌƐ�ƚŽ�ƉƌĞǀĞŶƚ�ŵŽƌĞ�ƐĞǀĞƌĞ�ŝƐƐƵĞƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ��
x� ZĞƉůĂĐŝŶŐ�Ăůů�ĞǆƚĞƌŝŽƌ�ǁŝŶĚŽǁƐ�ĂŶĚ�ĚŽŽƌƐ�

�
ϯ͘� �ƵŝůĚŝŶŐ�^ǇƐƚĞŵƐ�

x� ZĞƉůĂĐĞŵĞŶƚ�ŽĨ�ǁŝŶĚŽǁ�ŵŽƵŶƚĞĚ����ƵŶŝƚƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ĐŽŽůŝŶŐ�ĂŶĚ�ǀĞƌŝĨǇ�
ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĂĚĞƋƵĂƚĞůǇ�ƐĞĐƵƌĞĚ͘�

x� ZĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŝůĞƌ�
x� ZĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�,Žƚ�tĂƚĞƌ�,ĞĂƚĞƌ�ĂŶĚ��ǆƉĂŶƐŝŽŶ�dĂŶŬ�
x� hƉŐƌĂĚĞ�ƚŚĞ�ĞůĞĐƚƌŝĐĂů�ƐǇƐƚĞŵ�

�
ϰ͘� WƌŽŐƌĂŵŵĂƚŝĐ��ĞĨŝĐŝĞŶĐŝĞƐ�Ͳ�/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĚĞĨŝĐŝĞŶĐŝĞƐ͕�ƚŚĞƌĞ�ĂƌĞ�

ƉƌŽŐƌĂŵŵĂƚŝĐ�ĐŚĂŶŐĞƐ�ƚŚĂƚ�ǁŽƵůĚ�ƉŽƐŝƚŝǀĞůǇ�ŝŵƉĂĐƚ�ĞŝƚŚĞƌ�ŝŶƐƚƌƵĐƚŝŽŶ�Žƌ�ƐƚĂĨĨ�
ĂŶĚ�ƐƚƵĚĞŶƚ�ŵŽƌĂůĞ͘���
x� �ƵŝůĚŝŶŐ��ĐĐĞƐƐŝďŝůŝƚǇ�ʹ�dŚĞ�ďƵŝůĚŝŶŐ�ǁŽƵůĚ�ďĞ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŝŵƉƌŽǀĞĚ�ďǇ�

ŵĂŬŝŶŐ�ŝƚ�ĨƵůůǇ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�Ăůů�ŽĐĐƵƉĂŶƚƐ͘�
x� �ůĂƐƐƌŽŽŵƐʹ�^ƚĂĨĨ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĐůĂƐƐƌŽŽŵ�

ƐŝǌĞƐ�ĂŶĚ�ƐĞƚƵƉƐ�ĂƌĞ�ŶŽƚ�ŝĚĞĂů�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘�
�
ϱ͘� �ƵŝůĚŝŶŐ�DĂŝŶƚĞŶĂŶĐĞ�KƉĞƌĂƚŝŽŶƐ�

x� ^ƚĂĨĨ�ŶŽƚĞĚ�ĂŶĚ�/&&�ŽďƐĞƌǀĞĚ�ƚŚĂƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨĂŝůƐ�ƚŽ�ƉƌĞƐĞŶƚ�ĂŶ�ŝŵĂŐĞ�ƚŽ�
ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƐƚĂĨĨ�ŽĨ�Ă�ďƌŝŐŚƚ�ĂŶĚ�ĐůĞĂŶ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ͘��dŚĞƌĞ�ĂƌĞ�
ŵĂŶǇ�ůŽĐĂƚŝŽŶƐ�ǁŚĞƌĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨŝŶŝƐŚĞƐ�ĂƌĞ�ĚĂŵĂŐĞĚ�ĂŶĚͬŽƌ�ǁŽƌŶ�ƚŚĂƚ�
ŶĞĞĚ�ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ͘��DŝƐƐŝŶŐ�ĨůŽŽƌ�ƚŝůĞƐ͕�ŵŝƐŵĂƚĐŚĞĚ�ƉĂŝŶƚ͕�ĚĂŵĂŐĞĚ�
ǁĂůůƐ͕�ǁĂƚĞƌ�ƐƚĂŝŶĞĚ�ĨůŽŽƌ�ƚŝůĞƐ͕�ƌƵƐƚĞĚ�ĚŽŽƌ�ĨƌĂŵĞƐ͕�ĂŶĚ�ĚĂŵĂŐĞĚ�ĚŽŽƌ�
ǀĞŶĞĞƌƐ�ĂƌĞ�ĐŽŵŵŽŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�Ă�ĨĞĞůŝŶŐ�
ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŶŽƚ�ǁĞůů�ŵĂŝŶƚĂŝŶĞĚ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�,ŽŐĂŶ�ĂƐƐĞƐƐ�ƚŚĞ�
ůĞǀĞů�ĂŶĚ�ĐĂƉĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƐƚĂĨĨ�ƚŽ�ĞŶƐƵƌĞ�ƌĞŐƵůĂƌ�ĐůĞĂŶŝŶŐ�
ĂĐƚŝǀŝƚŝĞƐ�ŬĞĞƉ�ƉĂĐĞ�ǁŝƚŚ�ƚŚĞ�ŶĞĞĚ�ĂŶĚ�ƚŚĂƚ�ĂĚĞƋƵĂƚĞůǇ�ƚƌĂŝŶĞĚ�ƐƚĂĨĨ�ĂƌĞ�
ƌĞŐƵůĂƌůǇ�ŵĂŝŶƚĂŝŶŝŶŐ�ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ͘�����



�

ϯ�
�

&��/>/dz��E���K���/^^h�^�
�ĂƐĞĚ�ŽŶ�ƚŚĞ�/&&͛Ɛ�ƐŝƚĞ�ǀŝƐŝƚ͕�ƚŚĞ�ŽďƐĞƌǀĞĚ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ŽƌŐĂŶŝǌĞĚ�ŝŶƚŽ�ĐĂƚĞŐŽƌŝĞƐ�
ĂŶĚ�ĂƌĞ�ůŝƐƚĞĚ�ďĞůŽǁ�ĂƐ�ĂƌĞĂƐ�ŽĨ�ĐŽŶĐĞƌŶ͘��dŚĞ�ĐŽŶĐĞƉƚƵĂů�ďƵĚŐĞƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�
ƌĞƉŽƌƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�ĨŽůůŽǁ͘��/&&�ƵŶĚĞƌƐƚĂŶĚƐ�,ŽŐĂŶ�WƌĞƉ͛Ɛ�
ĚĞƐŝƌĞ�ƚŽ�ƉƌŝŽƌŝƚŝǌĞ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ŶĞĞĚƐ͘��^ƵďƐĞƋƵĞŶƚůǇ͕�ƚŚĞ�ĐŽŶĐĞƉƚƵĂů�ďƵĚŐĞƚ�ŝƐ�
ďƌŽŬĞŶ�ĚŽǁŶ�ŝŶƚŽ�ĨŽƵƌ�ĐĂƚĞŐŽƌŝĞƐ͗�/ŵŵĞĚŝĂƚĞ��ŽƐƚ͕�/ŶƚĞƌŵĞĚŝĂƚĞ��ŽƐƚ͕�>ŽŶŐͲdĞƌŵ�
�ŽƐƚ͕�ĂŶĚ�YƵĂůŝƚǇ�/ŵƉƌŽǀĞŵĞŶƚ��ŽƐƚ͘��dŚĞ�ďƵĚŐĞƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĨŝŶĂŶĐŝĂů�
ƉůĂŶŶŝŶŐ�ƉƵƌƉŽƐĞƐ�ŽŶůǇ͘��dŚĞ�ĂĐƚƵĂů�ĐŽƐƚ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ǁŝůů�ǀĂƌǇ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĨƵůů�
ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ�ƌĞƋƵŝƌĞĚ͘��KŶĐĞ�,ŽŐĂŶ�WƌĞƉ�ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�
ƌĞŶŽǀĂƚŝŽŶƐ�ĚĞƐŝƌĞĚ͕�/&&�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƚŚĞ�ƐĐŽƉĞ�ďĞ�ĐŽŶĨŝƌŵĞĚ�ďǇ�Ă�ůŝĐĞŶƐĞĚ�
ĂƌĐŚŝƚĞĐƚ�ĂŶĚ�Ă�ĚĞƚĂŝůĞĚ�ďƵĚŐĞƚ�ĚĞǀĞůŽƉĞĚ�ďǇ�Ă�ƋƵĂůŝĨŝĞĚ�ŐĞŶĞƌĂů�ĐŽŶƚƌĂĐƚŽƌ͘�����
�
/ŵŵĞĚŝĂƚĞ��ŽƐƚ�;ϭͲϮ�zĞĂƌƐͿ�ŝŶĐůƵĚĞƐ�ŝƚĞŵƐ�ƚŚĂƚ�ƉƌĞƐĞŶƚ�Ă�ƌŝƐŬ�ƚŽ�ƚŚĞ�ǀŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�ŶĞĂƌͲƚĞƌŵ�ĂŶĚ�ŵĂǇ�ŝŶĐůƵĚĞ�ƚŚƌĞĂƚƐ�ƚŽ�ůŝĨĞ�ƐĂĨĞƚǇ�Žƌ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ŵĂũŽƌ�
ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ͘��ůƐŽ�ŝŶĐůƵĚĞĚ�ĂƌĞ�ŝƚĞŵƐ�ƚŚĂƚ�ǁŝůů�ŵŽƐƚ�ůŝŬĞůǇ�ŶĞĞĚ�ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ�
ďĞĨŽƌĞ�ƐĞůůŝŶŐ�Žƌ�ůĞĂƐŝŶŐ͘���
�
/ŶƚĞƌŵĞĚŝĂƚĞ��ŽƐƚ�;ϯͲϰ�zĞĂƌƐͿ�ŝŶĐůƵĚĞƐ�ŝƚĞŵƐ�Žƌ�ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵƐ�ƚŚĂƚ�ĂƌĞ�ŶĞĂƌ�ƚŚĞ�
ĞŶĚ�ŽĨ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞ�ůŝĨĞ�ĂŶĚ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ͘�ZĞƉĂŝƌ�Žƌ�
ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ŝƚĞŵƐ�ŝŶ�ƚŚŝƐ�ĐĂƚĞŐŽƌǇ�ŝƐ�ŶŽƚ�ĐƌŝƚŝĐĂů�Ăƚ�ƚŚŝƐ�ƚŝŵĞ�ďƵƚ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�
ĂĚĚƌĞƐƐĞĚ�ŝŶ�ϯ�ƚŽ�ϰ�ǇĞĂƌƐ͘�dŚŝƐ�ĐĂƚĞŐŽƌǇ�ĐĂŶ�ĂůƐŽ�ŝŶĐůƵĚĞ�ĐŽĚĞ�ǀŝŽůĂƚŝŽŶƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�
ƉŽƐĞ�ĂŶ�ŝŵŵĞĚŝĂƚĞ�ŚĂǌĂƌĚ͘�
�
>ŽŶŐͲdĞƌŵ��ŽƐƚ�;ϱн�zĞĂƌƐͿ�ŝŶĐůƵĚĞƐ�ŝƚĞŵƐ�ƚŚĂƚ�ǁŽƵůĚ�ďƌŝŶŐ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƚŽ�ĨƵůů�
ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ĂĚĚƌĞƐƐ�Ăůů�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚ�ŶĞĞĚƐ͘��/&&�ƌĞĐŽŵŵĞŶĚƐ�
ĨƵŶĚŝŶŐ�Ă�ƌĞƉůĂĐĞŵĞŶƚ�ƌĞƐĞƌǀĞ�ŝŶ�ĂŶƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƚŚĞƐĞ�ŝƚĞŵƐ͘��/ƚ�ƐŚŽƵůĚ�
ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�/&&͛Ɛ�ůŽŶŐͲƚĞƌŵ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĨƵůů�ĞǆƚĞŶƚ�ŽĨ�ǁŽƌŬ�ƚŽ�
ďĞ�ĚŽŶĞ�ŽŶ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĨƵůůǇ�ĂĐĐĞƐƐŝďůĞ�ĂŶĚ��ŽĚĞ�
ĐŽŵƉůŝĂŶƚ͘�
�
YƵĂůŝƚǇ�/ŵƉƌŽǀĞŵĞŶƚ��ŽƐƚ�ŝŶĐůƵĚĞƐ�ŝƚĞŵƐ�ƚŚĂƚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ĞŶǀŝƌŽŶŵĞŶƚ͕�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ďƵŝůĚŝŶŐ͛Ɛ�ǀĂůƵĞ͕�ĂŶĚ�ĐŽŶƚƌŝďƵƚĞ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�
ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƚŽ�ƐĞƌǀĞ�ŝƚƐ�ƉƵƌƉŽƐĞ͘�dŚĞƐĞ�ŝƚĞŵƐ�ĂƌĞ�ŽĨ�ůĞƐƐĞƌ�ƉƌŝŽƌŝƚǇ�
ĂŶĚ�ĚŽ�ŶŽƚ�ĐŽŶĐĞƌŶ�ůŝĨĞͲƐĂĨĞƚǇ�ŝƐƐƵĞƐ͘�
�
�ƵŝůĚŝŶŐ�^ŝƚĞ�
x� ^ŝƚĞ͗�dŚĞ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ůĂƌŐĞ�͞h͟�ƐŚĂƉĞĚ�ĚƌŽƉ�ŽĨĨ�ŝŶ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�

ƚŚĞ�ďƵŝůĚŝŶŐ͕�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�Ă�ŐƌĂƐƐǇ�Śŝůů�ŽŶ�ƉůĂŶƚĞĚ�ǁŝƚŚ�ƐĞǀĞƌĂů�ŵĂƚƵƌĞ�ƚƌĞĞƐ͘��
ZĞƚĂŝŶŝŶŐ�ǁĂůůƐ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŝƌĐůĞ�ĚƌŝǀĞ�ŶĞĞĚ�ƌĞƉĂŝƌƐ͘��dŚĞ�ǁĞƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐŝƚĞ�
ŚĂƐ�ǁŚĂƚ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�Ă�ƉƌŝǀĂƚĞ�ĚƌŝǀĞ͕�ůĂďĞůůĞĚ�ĂƐ�sŝƌŐŝŶŝĂ��ǀĞ͕�ǁŝƚŚ�ƉĂƌŬŝŶŐ�ŽŶ�
ĞŝƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚŝƐ�ĚƌŝǀĞ͘��dŚĞƌĞ�ŝƐ�Ă�ĨĞŶĐĞĚ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�
ƉƌŝǀĂƚĞ�ĚƌŝǀĞ͘��dŚĞ�ƌĞĂƌ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ŚĂƐ�Ă�ƉĂƌŬŝŶŐ�ůŽƚ͕�Ă�ƐŵĂůů�ŽƵƚĚŽŽƌ�ƐĞĂƚŝŶŐ�ĂƌĞĂ�
ǁŝƚŚ�ƐŝƚĞ�ĨƵƌŶŝƚƵƌĞ͕�ĂŶĚ�ƐĞǀĞƌĂů�ůĂƌŐĞ�ĂƌĞĂ�ǁĞůůƐ͘��dŚĞƐĞ�ĂƌĞĂ�ǁĞůůƐ�ĂƌĞ�ŝŶ�ƉŽŽƌ�
ĐŽŶĚŝƚŝŽŶ͖�ƐŽŵĞ�ƌĞƚĂŝŶŝŶŐ�ǁĂůůƐ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ĨĂŝůŝŶŐ͕�ƐƚĞƉƐ�ůĞĂĚŝŶŐ�ĚŽǁŶ�ƚŽ�ƚŚĞ�



�

ϰ�
�

ĂƌĞĂ�ǁĞůůƐ�ĂƌĞ�ĐƌƵŵďůŝŶŐ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ŝŵŵĞĚŝĂƚĞůǇ�ƌĞƉĂŝƌĞĚ͕�ĂŶĚ�ŵƵĐŚ�ŽĨ�ƚŚĞ�
ŵĞƚĂů�ƌĂŝůŝŶŐƐ�ĂŶĚ�ĨŝƚƚŝŶŐƐ�ĂƌĞ�ƌƵƐƚŝŶŐ�ĂŶĚ�ĚĂŵĂŐĞĚ͘���ŶǇ�ĞǆƚĞƌŝŽƌ�ŵĞƚĂů�ƚŚĂƚ�
ƐŚŽǁƐ�ƐŝŐŶƐ�ŽĨ�ƌƵƐƚ�ƐŚŽƵůĚ�ďĞ�ĐůĞĂŶĞĚ�ĂŶĚ�ƉƌŝŵĞĚ�ĂŶĚ�ƌĞƉĂŝŶƚĞĚ�ƚŽ�ƉƌĞǀĞŶƚ�
ĨƵƌƚŚĞƌ�ĐŽƌƌŽƐŝŽŶ͘��dŚĞ�ĞĂƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ŚĂƐ�Ă�ĨŽŽƚďĂůů�ĨŝĞůĚ�ĂŶĚ�ďůĞĂĐŚĞƌƐ�
ƚŚĂƚ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ǁĞůů�ŵĂŝŶƚĂŝŶĞĚ͘���
�

x� ^ŝƚĞ�ĨůĂƚǁŽƌŬ͗��ŽŶĐƌĞƚĞ�ǁĂůŬǁĂǇƐ�ĂƌŽƵŶĚ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĂƌĞ�ŝŶ�ĨĂŝƌ�ƚŽ�ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ�
ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞƉĂŝƌĞĚ�Žƌ�ƌĞƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ͘��ŽƚŚ�ƚŚĞ�ƉƌŝǀĂƚĞ�ĚƌŝǀĞ�ĂŶĚ�
ƚŚĞ�ĂƐƉŚĂůƚ�ƉĂƌŬŝŶŐ�ůŽƚ�ƌĞƋƵŝƌĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ŚĂŶĚůĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�
ĨƵƚƵƌĞ�ƚŽ�ƉƌĞǀĞŶƚ�ŵĂũŽƌ�ĐŽƐƚ͘�dŚĞ�ƉĂǀĞŵĞŶƚ�ƌĞƋƵŝƌĞƐ�ƌĞƐƵƌĨĂĐŝŶŐ͕�ƐĞĂůŝŶŐ͕�
ƌĞƐƚƌŝƉŝŶŐ�ƐƚĂůůƐ͕�ĂŶĚ�ƐĞĐƚŝŽŶƐ�ŽĨ�ĐƵƌďͬƐŝĚĞǁĂůŬ�ƌĞƋƵŝƌĞ�ƌĞƉĂŝƌ�Žƌ�ƌĞƉůĂĐĞŵĞŶƚ͘����

�
�ƵŝůĚŝŶŐ��ŶǀĞůŽƉĞ�
x� ZŽŽĨ͗�dŚĞ�ďƵŝůĚŝŶŐ�ƵƚŝůŝǌĞƐ�Ă�͞ĨůĂƚ͟�ƌŽŽĨ�ƐǇƐƚĞŵ͕�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�Ă�ĨůĂƚ�dWK�ƌŽŽĨ�

ŵĞŵďƌĂŶĞ�ĐŽǀĞƌŝŶŐ�ƚŚĞ�ƌŽŽĨ�ĂŶĚ�ƚƌĂǀĞůƐ�ǀĞƌƚŝĐĂůůǇ�ƵƉ�ƚŚĞ�ƉĂƌĂƉĞƚ�ǁĂůů�
ƚĞƌŵŝŶĂƚŝŶŐ�ǁŝƚŚ�ŵĞƚĂů�ƐƚƌŝƉ�ĨůĂƐŚŝŶŐ�ĂŶĚ�ƐĞĂůĂŶƚ͘�tĂƚĞƌ�ŝƐ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�
ƌŽŽĨ�ďǇ�ŝŶƚĞƌŶĂů�ƌŽŽĨ�ĚƌĂŝŶƐ�ůŽĐĂƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƌŽŽĨ͘��dŚĞ�ĞǆƉĞĐƚĞĚ�ƐĞƌǀŝĐĞ�
ůŝĨĞ�;�^>Ϳ�ŽĨ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ƌŽŽĨ�ŵĞŵďƌĂŶĞ�ƌŽŽĨŝŶŐ�ƐǇƐƚĞŵ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬ�
ǇĞĂƌƐ͘��ƵŝůĚŝŶŐ�ƐƚĂĨĨ�ŝŶĚŝĐƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ƌŽŽĨ�ŽǀĞƌ�ƚŚĞ�ĐůĂƐƐƌŽŽŵƐ�
ǁĂƐ�ƌĞƉůĂĐĞĚ�ŝŶ�ϮϬϭϰ͘��dŚĞ�ĨůĂƐŚŝŶŐƐ�ĂƌŽƵŶĚ�ƚŚŝƐ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ƌŽŽĨ�ĂƉƉĞĂƌĞĚ�ƚŽ�
ďĞ�ŝŶ�ŐŽŽĚ�ĐŽŶĚŝƚŝŽŶ�ĂŶĚ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ƐŝŐŶ�ŽĨ�ůĞĂŬŝŶŐ�ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ďĞůŽǁ͘�dŚĞ�
ĂƌĞĂ�ŽĨ�ƚŚĞ�ƌŽŽĨ�ŽǀĞƌ�ƚŚĞ�ĂƵĚŝƚŽƌŝƵŵ�ǁĂƐ�ŶŽƚ�ƌĞƉůĂĐĞĚ�ŝŶ�ϮϬϭϰ�ĂŶĚ�ĂƉƉĞĂƌƐ�ƚŽ�
ďĞ�ŝŶ�ĨĂŝƌͲƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ͘���ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚĞƌĞ�ĂƌĞ�ƚǁŽ�ƐŵĂůů�ůŽǁĞƌ�ƌŽŽĨƐ�ƚŚĂƚ�
ǁĞƌĞ�ĂůƐŽ�ŶŽƚ�ƌĞƉůĂĐĞĚ͕�ŽŶĞ�ŽǀĞƌ�ƚŚĞ�ƐƚĂŝƌĐĂƐĞ�ŝŵŵĞĚŝĂƚĞůǇ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�
ĂƵĚŝƚŽƌŝƵŵ�ĂŶĚ�ŽŶĞ�ŽǀĞƌ�ƚŚĞ�ďŽǆ�ǁŝŶĚŽǁ�ƚŚĂƚ�ƉƌŽũĞĐƚƐ�ĨƌŽŵ�ƚŚĞ�ƚŚŝƌĚͲĨůŽŽƌ�
ďŝŽůŽŐǇ�ƌŽŽŵ͘��dŚĞƐĞ�ƌŽŽĨƐ�ƚŚĂƚ�ǁĞƌĞ�ŶŽƚ�ƌĞƉůĂĐĞĚ�ƐŚŽǁ�ĞǀŝĚĞŶĐĞ�ŽĨ�ǁĂƚĞƌ�
ŝŶĨŝůƚƌĂƚŝŽŶ͕�ŵŽƐƚ�ŶŽƚĂďůǇ�ŽŶ�ƚŚĞ�ůŽǁĞƌ�ƌŽŽĨƐ͘��dŚĞǇ�ĂƌĞ�ůŝŬĞůǇ�ƉĂƐƚ�ƚŚĞŝƌ��^>�ĂŶĚ�
ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ͘�

�
x� �ǆƚĞƌŝŽƌ͗��dŚĞ�ĞǆƚĞƌŝŽƌ�ŵĂƐŽŶƌǇ�ǁĂůůƐ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�Ă�ĨĂĐĞ�ďƌŝĐŬ�ŵĂƐŽŶƌǇ�

ƐƵƉƉŽƌƚĞĚ�ďǇ�ĐŽŶĐƌĞƚĞ�ŝŶĨŝůůĞĚ�ďĞƚǁĞĞŶ�ĐŽŶĐƌĞƚĞ�ĐŽůƵŵŶƐ͘��ƵƌŝŶŐ�ƚŚĞ�
ǁĂůŬƚŚƌŽƵŐŚ͕�/&&�ŽďƐĞƌǀĞĚ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ŵĂƐŽŶƌǇ�ƚŽ�ďĞ�ŝŶ�ĨĂŝƌ�ƚŽ�ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ�
ǁŝƚŚ�ƐŽŵĞ�ĞǆƚĞŶƐŝǀĞ�ďƌŝĐŬ�ƌĞƉĂŝƌƐ�ĂŶĚ�ƚƵĐŬƉŽŝŶƚŝŶŐ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ͘��
tŝŶĚŽǁ����ƵŶŝƚƐ�ĂƌĞ�ĚƌŝƉƉŝŶŐ�ĐŽŶĚĞŶƐĂƚŝŽŶ�ĚŽǁŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƚŚĞ�ůŝŵĞƐƚŽŶĞ�ƐŝůůƐ�
ǁŚŝĐŚ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ĐĂƵƐŝŶŐ�ƐŽŵĞ�ĚŝƐĐŽůŽƌĂƚŝŽŶ�ĂŶĚ�ǁŝůů�ƉŽƐƐŝďůǇ�ĚĂŵĂŐĞ�ƚŚĞ�
ůŝŵĞƐƚŽŶĞ͘��dŚĞ�ŵĞƚĂů�ůŝŶƚĞůƐ�Ăƚ�ƚŚĞ�ƚŽƉƐ�ŽĨ�ƚŚĞ�ĚŽŽƌƐ�ĂŶĚ�ǁŝŶĚŽǁƐ�ĂƌĞ�ƌƵƐƚĞĚ�
ĂŶĚ�ŝŶ�ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ͘��dŚĞƐĞ�ƐŚŽƵůĚ�ďĞ�ŝŵŵĞĚŝĂƚĞůǇ�ƌĞƉĂŝƌĞĚ�;ƐĐƌĂƉĞĚ͕�ƉƌŝŵĞĚ͕�
ĂŶĚ�ƌĞƉĂŝŶƚĞĚ�ƚŽ�ƐƚŽƉ�ƚŚĞ�ĚĂŵĂŐĞͿ�Žƌ�ƌĞƉůĂĐĞĚ�ŝĨ�ŶĞĐĞƐƐĂƌǇ͘���
�

x� �ŽŽƌƐͬtŝŶĚŽǁƐ͗��dŚĞ�ĚŽŽƌƐ�ĂŶĚ�ǁŝŶĚŽǁƐ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ŽƌŝŐŝŶĂů�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ĂŶĚ�ĂƌĞ�ǁĞůů�ƉĂƐƚ�ƚŚĞŝƌ��^>͘��DŽƐƚ�ǁŝŶĚŽǁƐ�ĚŽ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ŽƉĞƌĂƚĞ͕�ƐĞǀĞƌĂů�
ǁŝŶĚŽǁƐ�ĂƌĞ�ďƌŽŬĞŶ͕�ĂŶĚ�ƐŽŵĞ�ǁŝŶĚŽǁƐ�ĂƌĞ�ŵŝƐƐŝŶŐ�ĞŶƚŝƌĞůǇ�ĂŶĚ�ĂƌĞ�ďŽĂƌĚĞĚ�
ƵƉ�ǁŝƚŚ�ƉůǇǁŽŽĚ͘��dŚĞ�ĚŽŽƌƐ�ĂƌĞ�Ăůů�ŝŶ�ƉŽŽƌ�ĐŽŶĚŝƚŝŽŶ�ǁŝƚŚ�ĚĂƚĞĚ�ŚĂƌĚǁĂƌĞ�ĂŶĚ�



�

ϱ�
�

ŽƉĞƌĂƚŽƌƐ͘��^ŽŵĞ�ĞǆƚĞƌŝŽƌ�ĚŽŽƌƐ�ĚŽ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ĐůŽƐĞ�ƉƌŽƉĞƌůǇ͘��/&&�
ƌĞĐŽŵŵĞŶĚƐ�Ă�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�Ăůů�ĚŽŽƌƐ�ĂŶĚ�ǁŝŶĚŽǁƐ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ͘�

�
x� ^ƚƌƵĐƚƵƌĂů͗��dŚĞ�ďƵŝůĚŝŶŐ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂƉƉĞĂƌƐ�ĐŽŶĐƌĞƚĞ�ĨƌĂŵĞ�ƐƚƌƵĐƚƵƌĞ͕�ǁŝƚŚ�

ĐŽŶĐƌĞƚĞ�ĨůŽŽƌƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƉŽƵƌĞĚ�ĨŽƵŶĚĂƚŝŽŶ�ǁĂůůƐ͘�ZŽŽĨ�ƐƚƌƵĐƚƵƌĞ�ĂƉƉĞĂƌƐ�
ƚŽ�ďĞ�ĐŽŶĐƌĞƚĞ�ĂƐ�ǁĞůů͘��/&&�ĚŝĚ�ŶŽƚ�ŽďƐĞƌǀĞ�ŝŶĚŝĐĂƚŝŽŶƐ�ƚŚĂƚ�ƚŚĞ�ƐƚƌƵĐƚƵƌĂů�
ƐǇƐƚĞŵ�ǁĂƐ�ĐŽŵƉƌŽŵŝƐĞĚ͘��dŚĞƌĞ�ǁĂƐ�ŶŽ�ĞǀŝĚĞŶĐĞ�ŽĨ�ĚŝĨĨĞƌĞŶƚŝĂů�ƐĞƚƚůĞŵĞŶƚ�ŝŶ�
ƚŚĞ�ĐŽŶĐƌĞƚĞ�ĨŽƵŶĚĂƚŝŽŶ�ǁĂůůƐ�Žƌ�ŽŶ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ŵĂƐŽŶƌǇ͘���

�
�ƵŝůĚŝŶŐ�^ǇƐƚĞŵƐ�
�
x� WůƵŵďŝŶŐ͗��WůƵŵďŝŶŐ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ŝƐ�ďĞůŝĞǀĞĚ�ƚŽ�ďĞ�ƐƵƉƉůŝĞĚ�ďǇ�Ă�ϰ͟�

ĚŝĂŵĞƚĞƌ�ůŝŶĞ͘�dŚĞ�ǁĂƚĞƌ�ƐƵƉƉůǇ�ůŝŶĞƐ͕�ďŽƚŚ�ŚŽƌŝǌŽŶƚĂů�ĂŶĚ�ƌŝƐĞƌƐ͕�ĂƉƉĞĂƌ�ƚŽ�ďĞ�
ĐŽƉƉĞƌ͘�dŚĞ�ƐĂŶŝƚĂƌǇ�ĂŶĚ�ǀĞŶƚŝŶŐ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ĐĂƐƚͲŝƌŽŶ�ĂŶĚ�ƚŚĞ�ǁĂƐƚĞ�ŝƐ�
ŐƌĂǀŝƚǇ�ĨĞĚ�ƚŽ�ƚŚĞ�ĐŝƚǇ�ƐĞƌǀŝĐĞ͘��dŚĞ�ƉůƵŵďŝŶŐ�ŝƐ�ĂŐŝŶŐ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ĂůǁĂǇƐ�
ĨƵŶĐƚŝŽŶ�ǁĞůů͖�ƚŚĞ�ŽƌŝŐŝŶĂů�ƉůƵŵďŝŶŐ�ƐǇƐƚĞŵ�ŽĨ�ǁĂƐƚĞ�ĂŶĚ�ƐƵƉƉůǇ�ůŝŶĞƐ�ĂƌĞ�
ƌĞĂĐŚŝŶŐ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞ�ůŝĨĞ͘��dŚĞ�ƐƵƉƉůǇ�ĂŶĚ�ǁĂƐƚĞ�ƉŝƉŝŶŐ�ůŝŬĞůǇ�ŚĂǀĞ�
ŵĂŶǇ�ůĂǇĞƌƐ�ŽĨ�ĐŽƌƌŽƐŝŽŶ�ĂŶĚ�ďƵŝůĚͲƵƉ�ƚŚĂƚ�ůŝŵŝƚ�ƚŚĞ�ĨůŽǁ�ŽĨ�ǁĂƚĞƌ͘���Ɛ�ƚŚĞ�
ƐǇƐƚĞŵ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ĂŐĞ͕�ůĞĂŬƐ�ĂŶĚ�ďůŽĐŬĂŐĞƐ�ǁŝůů�ďĞĐŽŵĞ�ŵŽƌĞ�ĨƌĞƋƵĞŶƚ�ĂŶĚ�
ƐĞǀĞƌĞ͘���ƵŝůĚŝŶŐ�ƐƚĂĨĨ�ŚĂƐ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�Ĩŝǆ�ĂŶǇ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƚŚĞ�ƉůƵŵďŝŶŐ�
ŽŶ�ĂŶ�ĂƐͲŶĞĞĚĞĚ�ďĂƐŝƐ͘�
�
dŚĞ��ƵŝůĚŝŶŐ͛Ɛ�ŚŽƚ�ǁĂƚĞƌ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�Ă�ŽŶĞ�ŐĂƐ�ĨŝƌĞĚ�ŚŽƚ�ǁĂƚĞƌ�ŚĞĂƚĞƌ�;,t,Ϳ�
ŵĂŶƵĨĂĐƚƵƌĞĚ�ďǇ��͘�K͘�^ŵŝƚŚ�ǁŝƚŚ�Ă�ŵĂǆ�t͘W͘�ǁĂƚĞƌ�ŽĨ�ϭϲϬ�ƉƐŝ͕�Ă�ŵŝŶŝŵƵŵ�
ƌĞůŝĞĨ�ǀĂůǀĞ�ĐĂƉ�ŽĨ�ϮϱϮůďƐͬŚƌ͕�ĂŶĚ�Ă�ŚĞĂƚŝŶŐ�ƐƵƌĨĂĐĞ�ŽĨ�Ϯϱ͘Ϯ�ƐĨ͘���ĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�
,t,�ŝƐ�Ă�ϭϮϬͲ'Ăů�ƐƚŽƌĂŐĞ�ƚĂŶŬ͘�dŚĞ�,t,�ĂŶĚ�ƐƚŽƌĂŐĞ�ƚĂŶŬ�ǁĞƌĞ�ŝŶƐƚĂůůĞĚ�ŝŶ�
ϭϵϴϯ�ĂŶĚ�ƚŚĞ��^>�ĨŽƌ�Ă�ŐĂƐ�ǁĂƚĞƌ�ŚĞĂƚĞƌ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯϱ�ǇĞĂƌƐ͕�ƉƵƚƚŝŶŐ�ƚŚĞ�
,t,�ĂŶĚ�ƐƚŽƌĂŐĞ�ƚĂŶŬ�ǁĞůů�ƉĂƐƚ�ƚŚĞŝƌ��^>͘��
�
dŚĞ�ĨĂĐŝůŝƚǇ�ĂůƐŽ�ĐŽŶƚĂŝŶƐ�ĐŽŵŵĞƌĐŝĂů�ŐƌĂĚĞ�ƉůƵŵďŝŶŐ�ĨŝǆƚƵƌĞƐ͕�ĨĂƵĐĞƚƐ�ĂŶĚ�
ǀĂůǀĞƐ͕�ŵĂŶǇ�ŽĨ�ǁŚŝĐŚ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ŽƌŝŐŝŶĂů�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ͘�dŚĞƐĞ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�
ǁĞůů�ŵĂŝŶƚĂŝŶĞĚ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ͘��

�
x� ,ĞĂƚŝŶŐͬ�ŽŽůŝŶŐ͗��dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŚĞĂƚĞĚ�ǁŝƚŚ�Ă�ĐĂƐƚ�ŝƌŽŶ�ŶĂƚƵƌĂů�ŐĂƐ�ĨŝƌĞĚ�ďŽŝůĞƌ�

ƚŚĂƚ�ǁĂƐ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ďǇ�tĞŝů�DĐ>ĂŝŶ͘��dŚĞ�ŵŽĚĞů�ŶƵŵďĞƌ�ŽŶ�ƚŚĞ�ƉŽǁĞƌ�ĨůĂŵĞ�
ďƵƌŶĞƌ�ŝƐ�t�ZϯͲ'ͲϮϬ͘��dŚĞ�ďŽŝůĞƌ�ǁĂƐ�ŝŶƐƚĂůůĞĚ�ŝŶ�ϭϵϵϮ͕�ǁŚŝĐŚ�ŵĂŬĞƐ�ŝƚ�Ϯϳ�ǇĞĂƌƐ�
ŽůĚ͘�dŚĞ��^>�ĨŽƌ�ŐĂƐ�ďŽŝůĞƌƐ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯϱ�ǇĞĂƌƐ͘�dŚŝƐ�ďŽŝůĞƌ�ĐƌĞĂƚĞƐ�ŚŽƚ�
ǁĂƚĞƌ�ǁŚŝĐŚ�ŝƐ�ƚŚĞŶ�ƉƵŵƉĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŽ�ĐĂƐƚ�ŝƌŽŶ�ƌĂĚŝĂƚŽƌƐ�ƚŽ�
ƉƌŽǀŝĚĞ�ŚĞĂƚ͘��dŚĞǇ�ƐǇƐƚĞŵ�ŚĂƐ�ϳ͕�Ь�,W�ǁĂƚĞƌ�ĐŝƌĐƵůĂƚŽƌƐ�ƚŚĂƚ�ƉƵƐŚ�ƚŚŝƐ�ŚŽƚ�
ǁĂƚĞƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��dŚĞƐĞ�ǁĂƚĞƌ�ĐŝƌĐƵůĂƚŽƌƐ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ŶĞǁĞƌ�ƚŚĂŶ�
ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵ�ĂŶĚ�ĂƌĞ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ďǇ��Ğůů�Θ�'ŽƐƐĞƚƚ�ǁŝƚŚ�ƚŚĞ�ŵŽĚĞů�
ŶƵŵďĞƌ�DϭϬϱϯϮ�ʹ�ϭ'ϱϭ͘���

�



�

ϲ�
�

dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ĐŽŽůĞĚ�ďǇ�ƌĞƐŝĚĞŶƚŝĂů�ǁŝŶĚŽǁͲŵŽƵŶƚĞĚ�Ăŝƌ�ĐŽŶĚŝƚŝŽŶĞƌƐ͘��dŚĞƐĞ�
ƵŶŝƚƐ�ĚŽ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ŝŶƐƚĂůůĞĚ�ǁŝƚŚ�ƐĐŚŽŽůͲƵƐĞ�ƐƉĞĐŝĨŝĞĚ�ďƌĂĐŬĞƚƌǇ͕�ĂŶĚ�ŝƚ�
ĚŽĞƐ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŚĂƚ�ƚŚĞ�ƵŶŝƚƐ�ĂƌĞ�ƉƌŽƉĞƌůǇ�ƌĂƚĞĚͬƐŝǌĞĚ�ĨŽƌ�ƚŚĞ�ǀŽůƵŵĞ�ŽĨ�ƚŚĞ�
ƐƉĂĐĞƐ�ďĞŝŶŐ�ƐĞƌǀĞĚ͘��dŚĞ�ƐƚƌĂƚĞŐǇ�ĨŽƌ�ĐŽŽůŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƐŚŽƵůĚ�ďĞ�ĞǀĂůƵĂƚĞĚ�
ďǇ�Ă�ůŝĐĞŶƐĞĚ�ŵĞĐŚĂŶŝĐĂů�ĐŽŶƚƌĂĐƚŽƌ͘���ŽƐƚƐ�ĨŽƌ�Ă�ƉŚĂƐĞĚ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƚŚĞƐĞ�
ƌĞƐŝĚĞŶƚŝĂů�ƵŶŝƚƐ�ǁŝƚŚ�ĐŽŵŵĞƌĐŝĂů�ǁŝŶĚŽǁ�ƵŶŝƚƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
ďƵĚŐĞƚ͘�

�
x� �ůĞĐƚƌŝĐĂů͗��dŚĞ�ŵĂŝŶ�ĞůĞĐƚƌŝĐĂů�ƐĞƌǀŝĐĞ�ƐŝǌĞ�ŝƐ�Ă�ϲϬϬ��ŵƉ�ϯͲƉŚĂƐĞ�ƐƵƉƉůǇŝŶŐ�

ƉŽǁĞƌ͘�dŚĞ�ŵĂŝŶ�ĞůĞĐƚƌŝĐĂů�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�Ă�ƐŵĂůů�ƌŽŽŵ�ŽĨĨ�ƚŚĞ�ďŽŝůĞƌ�
ƌŽŽŵ͕�ǁŝƚŚ�ĂĚĚŝƚŝŽŶĂů�ƐƵď�ƉĂŶĞůƐ�ůŽĐĂƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��/Ŷ�ĞůĞĐƚƌŝĐĂů�
ƐǇƐƚĞŵƐ�ŽĨ�ďƵŝůĚŝŶŐƐ�ŽĨ�ƚŚŝƐ�ĂŐĞ͕�ƚŚĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ƐǇƐƚĞŵ�ŽĨ�ǁŝƌĞƐ�ĂŶĚ�ĐŽŶĚƵŝƚ�ŝƐ�
ƚǇƉŝĐĂůůǇ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ŶĞǁ�ĂŶĚ�ŽƌŝŐŝŶĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘��dŚĞ�ŽůĚĞƌ�ǁŝƌŝŶŐ�ĂŶĚ�
ƌĞĐĞƉƚĂĐůĞƐ�ǁŝůů�ĨĂŝů�ǁŝƚŚ�ŐƌĞĂƚĞƌ�ĨƌĞƋƵĞŶĐǇ�ĂŶĚ�ŝƐ�ĐŽŵŵŽŶůǇ�ƌĞƉůĂĐĞĚ�ŽŶ�ĂŶ�ĂƐͲ
ŶĞĞĚĞĚ�ďĂƐŝƐ�ƵŶƚŝů�Ă�ůĂƌŐĞ�ƌĞŶŽǀĂƚŝŽŶ�ƉƌŽũĞĐƚ�ŝƐ�ĐŽŵƉůĞƚĞĚ͘��dŚĞ�ĞůĞĐƚƌŝĐĂů�
ƐĞƌǀŝĐĞ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ŝŶƐƵĨĨŝĐŝĞŶƚ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƵƐĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ǁŽƵůĚ�
ůŝŬĞůǇ�ŶĞĞĚ�ƚŽ�ďĞ�ƵƉŐƌĂĚĞĚ͘��dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ŶĞǀĞƌ�ĚĞƐŝŐŶĞĚ�ǁŝƚŚ�ƚŚĞ�ŝŶƚĞŶƚŝŽŶ�
ƚŽ�ĂĚĚ�Ăŝƌ�ĐŽŶĚŝƚŝŽŶŝŶŐ�ǁŝŶĚŽǁ�ƵŶŝƚƐ͕�ƚŚĞƌĞĨŽƌĞ�ƚŚĞƐĞ�ƵŶŝƚƐ�ƚĞŶĚ�ƚŽ�ŽǀĞƌůŽĂĚ�ƚŚĞ�
ĐƵƌƌĞŶƚ�ƐǇƐƚĞŵ�ĂŶĚ�ƚƌŝƉ�ƚŚĞ�ďƌĞĂŬĞƌƐ͘��dǇƉŝĐĂůůǇ͕�ďƵŝůĚŝŶŐƐ�ŽĨ�ƚŚŝƐ�ƐŝǌĞ�ŚĂǀĞ�Ăƚ�
ůĞĂƐƚ�ϭ͕ϮϬϬͲĂŵƉ�ƐĞƌǀŝĐĞ͘��dŚĞ�ůŝŐŚƚŝŶŐ�ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ƚǇƉŝĐĂůůǇ�ĨůƵŽƌĞƐĐĞŶƚ�
ůŝŐŚƚƐ͘��ƵƌŝŶŐ�Ă�ƌĞŶŽǀĂƚŝŽŶ�ƉƌŽũĞĐƚ�ƚŚĞƐĞ�ƐŚŽƵůĚ�ďĞ�ƵƉŐƌĂĚĞĚ�ƚŽ�>���ĨŽƌ�
ŝŶĐƌĞĂƐĞĚ�ĞŶĞƌŐǇ�ĞĨĨŝĐŝĞŶĐǇ͘��dŚĞ�ůŽǁ�ǀŽůƚĂŐĞ�ƐǇƐƚĞŵ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ĚĂƚĞĚ�ĂŶĚ�
ƐŚŽƵůĚ�ďĞ�ƵƉŐƌĂĚĞĚ�Žƌ�ƌĞƉůĂĐĞĚ͕�ŝĨ�ƉŽƐƐŝďůĞ͘�

�
x� &ŝƌĞ�WƌŽƚĞĐƚŝŽŶͬ>ŝĨĞ�^ĂĨĞƚǇͬ��ĐĐĞƐƐŝďŝůŝƚǇ͗��dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ůŽŶŐ�

ďĞĨŽƌĞ�ďƵŝůĚŝŶŐ�ĐŽĚĞƐ�ŵĂŶĚĂƚĞĚ�ƚŚĂƚ�Ăůů�ĨĂĐŝůŝƚŝĞƐ�ďĞ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�ƚŚŽƐĞ�ǁŝƚŚ�
ƉŚǇƐŝĐĂů�ůŝŵŝƚĂƚŝŽŶƐ͘��^ƵďƐĞƋƵĞŶƚůǇ͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŶŽƚ�ĨƵůůǇ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�
ĐƵƌƌĞŶƚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ĐŽĚĞƐ͘���ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ďƵŝůƚ�ǁŚĞŶ�ůŝĨĞ�ƐĂĨĞƚǇ�
ƐƚĂŶĚĂƌĚƐ�ǁĞƌĞ�ŶŽƚ�ĂƐ�ƌŽďƵƐƚ͕�ĂŶĚ�ŝƚ�ŚĂƐ�ďĞĞŶ�ŵŽĚŝĨŝĞĚ�ŽǀĞƌ�ƚŝŵĞ�ŝŶ�ǁĂǇƐ�ƚŚĂƚ�
ĚŝĚ�ŶŽƚ�ĐŽŶƐŝĚĞƌ�ƵƉĚĂƚĞĚ�ůŝĨĞ�ƐĂĨĞƚǇ�ŝŵƉůŝĐĂƚŝŽŶƐ͘��^ŚŽƌƚĐŽŵŝŶŐƐ�ŝŶ�ĂĐĐĞƐƐŝďŝůŝƚǇ�
ĂŶĚ�ƚŚĞ�ůŝĨĞ�ƐĂĨĞƚǇ�ƐǇƐƚĞŵ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶ�ĞǆŝƐƚŝŶŐ͕�ŶŽŶͲĐŽŶĨŽƌŵŝŶŐ�
ƵƐĞ�ĂŶĚ�ĂƌĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƵƉŐƌĂĚĞĚ�ƵŶůĞƐƐ�ƚŚĞ�ƐƉĂĐĞ�ŝƐ�
ƌĞŶŽǀĂƚĞĚ͘��ZĞƉĂŝƌŝŶŐ�Žƌ�ƌĞƉůĂĐŝŶŐ�ĞǆŝƐƚŝŶŐ�ŵĂƚĞƌŝĂůƐ�ǁŝƚŚ�ŶĞǁ�ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�
ƐĞƌǀĞ�ƚŚĞ�ƐĂŵĞ�ƉƵƌƉŽƐĞ�ŝƐ�ŶŽƚ�ƚǇƉŝĐĂůůǇ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ƌĞŶŽǀĂƚŝŽŶ͘��
�
/&&�ŽďƐĞƌǀĞĚ�ƉĂĚůŽĐŬƐ�ŽŶ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ĚŽŽƌƐ�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ͘���ƵŝůĚŝŶŐ�
ƐƚĂĨĨ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƉĂĚůŽĐŬƐ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ƉƵƚ�ŽŶ�Ăƚ�ŶŝŐŚƚ�ĂŶĚ�ƌĞŵŽǀĞĚ�ĚƵƌŝŶŐ�
ƚŚĞ�ĚĂǇ͘��dŚĞƌĞ�ƐŚŽƵůĚ�ŶĞǀĞƌ�ďĞ�ĂŶǇ�ŝŵƉĞĚŝŵĞŶƚ�ƚŽ�ĞǆŝƚŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ǀŝĂ�ƚŚĞƐĞ�
ĚŽŽƌƐ͕�ĚĂǇ�Žƌ�ŶŝŐŚƚ͘��dŚŝƐ�ŝƐ�ĂŶ�ƵƌŐĞŶƚ�ůŝĨĞ�ƐĂĨĞƚǇ�ĐŽŶĐĞƌŶ�ĂŶĚ�ƚŚĞƐĞ�ƉĂĚůŽĐŬƐ�
ŵƵƐƚ�ďĞ�ŝŵŵĞĚŝĂƚĞůǇ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�Ăůů�ĞŵĞƌŐĞŶĐǇ�ĞŐƌĞƐƐ�ĚŽŽƌƐ͕�ĂƐ�ďƵŝůĚŝŶŐ�
ŽĐĐƵƉĂŶƚƐ�ŵƵƐƚ�ĂůǁĂǇƐ�ďĞ�ĂďůĞ�ƚŽ�ƐĂĨĞůǇ�ĂŶĚ�ƌĞůŝĂďůǇ�Ğǆŝƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�
ĞǀĞŶƚ�ŽĨ�Ă�ĨŝƌĞ͘���
�



�

ϳ�
�

dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŶŽƚ�ƐƉƌŝŶŬůĞĚ͕�ŚŽǁĞǀĞƌ͕�ĨŝƌĞ�ĞǆƚŝŶŐƵŝƐŚĞƌƐ͕�ĞŵĞƌŐĞŶĐǇ�Ğǆŝƚ�ƐŝŐŶƐ͕�
ƐŵŽŬĞ�ĚĞƚĞĐƚŽƌƐ͕�ĞŵĞƌŐĞŶĐǇ�ůŝŐŚƚŝŶŐ͕�ĂŶĚ�ƉƵůů�ƐƚĂƚŝŽŶƐ�ǁĞƌĞ�ŶŽƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ďƵŝůĚŝŶŐ͘�dŚĞ�ĨŝƌĞ�ĂůĂƌŵ�ĚŝĚ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ƌĞŵŽƚĞůǇ�ŵŽŶŝƚŽƌĞĚ͘�
�ǀĂĐƵĂƚŝŽŶͬĞŵĞƌŐĞŶĐǇ�Ğǆŝƚ�ŵĂƉƐ�ǁĞƌĞ�ŶŽƚ�ǀŝƐŝďůĞ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ŝŶƐƚĂůůĞĚ�ĂůŽŶŐ�
ĞŐƌĞƐƐ�ƌŽƵƚĞƐ͘���ĚĚŝƚŝŽŶĂůůǇ͕�ǁŚŝůĞ�ĞŵĞƌŐĞŶĐǇ�Ğǆŝƚ�ƐŝŐŶƐ�ǁĞƌĞ�ǀŝƐŝďůĞ͕�ƚŚĞǇ�ĚŝĚ�
ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ƐƵĨĨŝĐŝĞŶƚ�ŝŶ�ŶƵŵďĞƌ�Žƌ�ůŽĐĂƚŝŽŶ͘����ůŝĐĞŶƐĞĚ�ĨŝƌĞ�ĂůĂƌŵ�
ĐŽŶƚƌĂĐƚŽƌ�ƐŚŽƵůĚ�ĂƐƐĞƐƐ�ƚŚĞ�ƐǇƐƚĞŵ�ĂŶĚ�ŵĂŬĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�ƵƉŐƌĂĚĞ�
ƚŚĞ�ůŝĨĞ�ƐĂĨĞƚǇ�ƐǇƐƚĞŵ�ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ͘���ůƐŽ͕�ƚŚĞ�ŬŝƚĐŚĞŶ�ƐŵĞůůĞĚ�ƐůŝŐŚƚůǇ�ŽĨ�ŐĂƐ͘���
ůŝĐĞŶƐĞĚ�ŐĂƐ�ĐŽŶƚƌĂĐƚŽƌ�ƐŚŽƵůĚ�ĐŽŵĞ�ŽƵƚ�ĂŶĚ�ŝŶƐƉĞĐƚ�ƚŚĞ�ŬŝƚĐŚĞŶ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�
ŶŽ�ŐĂƐ�ŝƐ�ůĞĂŬŝŶŐ�ŝŶƚŽ�ƚŚĞ�ŬŝƚĐŚĞŶ�ĂƌĞĂ͘���

�
dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ĂĐĐĞƐƐŝďůĞ�ĂŶĚ�ǁŝůů�ďĞ�ĐŚĂůůĞŶŐŝŶŐ�ƚŽ�ŵĂŬĞ�
ĂĐĐĞƐƐŝďůĞ͘��DŽƐƚ�ĐƌŝƚŝĐĂůůǇ͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŶŽƚ�ǀĞƌƚŝĐĂůůǇ�����ĂĐĐĞƐƐŝďůĞ͖�ĂŶ�
ĞůĞǀĂƚŽƌ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�����ĐŽŵƉůŝĂŶĐĞ͘��dŚĞ�����ƌĂŵƉ�ŝŶ�ƚŚĞ�ƌĞĂƌ�
ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ƚŽŽ�ƐƚĞĞƉ�ƚŽ�ŵĞĞƚ�����ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�
ĐŽŶƚŝŶƵŽƵƐ�ŚĂŶĚƌĂŝů͘��KŶĞ�ƚŽŝůĞƚ�ƌŽŽŵ�ŝŶ�ƚŚĞ�ďĂƐĞŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ƵƉĚĂƚĞĚ�ƚŽ�
ŵĞĞƚ�����ƐƚĂŶĚĂƌĚƐ͖�Ăůů�ŽƚŚĞƌ�ƚŽŝůĞƚ�ƌŽŽŵƐ�ĂƌĞ�ŶŽƚ�ĂĐĐĞƐƐŝďůĞ͕�ƚŚŽƵŐŚ�ƚŚĞǇ�ĚŽ�
ĂƉƉĞĂƌ�ƚŽ�ďĞ�ƐƵĨĨŝĐŝĞŶƚůǇ�ƐŝǌĞĚ�ƚŽ�ďĞ�ĞĂƐŝůǇ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ĂĐĐĞƐƐŝďůĞ�ƚŽŝůĞƚ�
ƌŽŽŵƐ͘��&ƵƌƚŚĞƌŵŽƌĞ͕�,ŝŐŚͲ>Žǁ�����ĚƌŝŶŬŝŶŐ�ĨŽƵŶƚĂŝŶƐ�ĂƌĞ�ŶŽƚ�ƉƌŽǀŝĚĞĚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ͕�ĨŝŶĂůůǇ͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ĚŽĞƐ�ŶŽƚ�ĐŽŶƚĂŝŶ�ĂŶ�����ŵŽƉ�
ƐŝŶŬ͘���ůŝĐĞŶƐĞĚ�ĂƌĐŚŝƚĞĐƚ�ƐŚŽƵůĚ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ŵĂŬĞ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŽŶ�ŚŽǁ�ƚŽ�ƵƉĚĂƚĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŽ�ŵĞĞƚ�ĐƵƌƌĞŶƚ�����
ƐƚĂŶĚĂƌĚƐ͘�

�
/ŶƚĞƌŝŽƌ�&ŝŶŝƐŚĞƐ͗��
�
x� ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂůƐ͗���ƵĞ�ƚŽ�ƚŚĞ�ĂŐĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĞƌĞ�ŝƐ�Ă�

ƐŝŐŶŝĨŝĐĂŶƚ�ĂŵŽƵŶƚ�ŽĨ�ĂƐďĞƐƚŽƐͲĐŽŶƚĂŝŶŝŶŐͲŵĂƚĞƌŝĂůƐ�;��DƐͿ�ŽŶ�ƐŝƚĞ͘��dǇƉŝĐĂůůǇ͕�
ŵŽƐƚ�ďƵŝůĚŝŶŐ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂůůŽǁ�ĂƐďĞƐƚŽƐ�ĐŽŶƚĂŝŶŝŶŐ�ŵĂƚĞƌŝĂůƐ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�
ƉůĂĐĞ�ĂƐ�ůŽŶŐ�ĂƐ�ƚŚĞǇ�ĂƌĞ�ŶŽŶͲĨƌŝĂďůĞ͕�ŵĞĂŶŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŝŶƚĂĐƚ�ĂŶĚ�ĚŽ�ŶŽƚ�
ŚĂǀĞ�ůŽŽƐĞ�ƉĂƌƚŝĐůĞƐ�ƚŚĂƚ�ĐĂŶ�ĞŶƚĞƌ�ƚŚĞ�Ăŝƌ͘���ŶǇ�ŵĂũŽƌ�ƌĞŶŽǀĂƚŝŽŶ�ƚŚĂƚ�ĚŝƐƚƵƌďƐ�
ƚŚĞƐĞ�ĂƌĞĂƐ�ǁŝůů�ƌĞƋƵŝƌĞ�Ă�ŶĞŐĂƚŝǀĞ�ƚĞƐƚ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�ƉůĂĐĞ�Žƌ͕�ŝĨ�ƚĞƐƚĞĚ�ƉŽƐŝƚŝǀĞ͕�
ƚŽ�ďĞ�ĨƵůůǇ�ƌĞŵĞĚŝĂƚĞĚ͘��'ŝǀĞŶ�ƚŚĞ�ĂŐĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ͕�ůĞĂĚ�ŝƐ�ǀĞƌǇ�ůŝŬĞůǇ�ƚŽ�ďĞ�
ƉƌĞƐĞŶƚ�ŽŶ�ƐŽŵĞ�ƉĂŝŶƚĞĚ�ƐƵƌĨĂĐĞƐ͘��DƵĐŚ�ůŝŬĞ�ĂƐďĞƐƚŽƐ͕�ůĞĂĚ�ĐŽŶƚĂŝŶŝŶŐ�ƉĂŝŶƚ�
ĐĂŶ�ƌĞŵĂŝŶ�ŝŶ�ƉůĂĐĞ�ŝĨ�ŝƚ�ƌĞŵĂŝŶƐ�ŝŶƚĂĐƚ͘��,ŽǁĞǀĞƌ͕�ĂŶǇ�ƉĂŝŶƚĞĚ�ĂƌĞĂƐ�ĚŝƐƚƵƌďĞĚ�
ĚƵƌŝŶŐ�Ă�ƌĞŶŽǀĂƚŝŽŶ�ƉƌŽũĞĐƚ�ƐŚŽƵůĚ�ďĞ�ƚĞƐƚĞĚ�ĨŽƌ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ůĞĂĚ�ĂŶĚ�
ƌĞŵĞĚŝĂƚĞĚ�ŝĨ�ůĞĂĚ�ŝƐ�ĨŽƵŶĚ͘���ƵƌŝŶŐ�ƚŚĞ�ǁĂůŬƚŚƌŽƵŐŚ͕�/&&�ŽďƐĞƌǀĞĚ�ƉŽƐƐŝďůĞ�
ĂƐďĞƐƚŽƐ�ĨůŽŽƌ�ƚŝůĞ�ŝŶ�ƚŚĞ�ďĂƐĞŵĞŶƚ�ĂŶĚ�ƉŽƐƐŝďůĞ�ĂƐďĞƐƚŽƐ�ŝŶƐƵůĂƚŝŽŶ�ŝŶ�ƚŚĞ�ďŽŝůĞƌ�
ƌŽŽŵ͘���ŶǀŝƌŽŶŵĞŶƚĂů�ŝŶƐƉĞĐƚŝŽŶ�ĂŶĚ�ƚĞƐƚŝŶŐ�ƐŚŽƵůĚ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ�ůŝĐĞŶƐĞĚ�
ƉƌŽĨĞƐƐŝŽŶĂůƐ͘�

�
x� /ŶƚĞƌŝŽƌ�&ŝŶŝƐŚĞƐ͗��WĂŝŶƚ͕�ĐĞŝůŝŶŐ�ƚŝůĞƐ͕�ĨůŽŽƌŝŶŐ͕�ĂŶĚ�ŝŶƚĞƌŝŽƌ�ĚŽŽƌƐͬ�ŚĂƌĚǁĂƌĞ�ĂƌĞ�

Ăůů�ůŝŬĞůǇ�ƉĂƐƚ�ƚŚĞŝƌ��^>�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ͘��
�



�

ϴ�
�

�
�
�
WƌŽŐƌĂŵŵĂƚŝĐ��ŶŚĂŶĐĞŵĞŶƚƐ͗�
�
x� �ĐĐĞƐƐŝďŝůŝƚǇ͗��/&&�ĞƐƚŝŵĂƚĞƐ�ŝƚ�ǁŽƵůĚ�ƚĂŬĞ�ďĞƚǁĞĞŶ�ΨϮϬϬ͕ϬϬϬ�ĂŶĚ�ΨϰϬϬ͕ϬϬϬ�ƚŽ�

ŵĂŬĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨƵůůǇ�ĂĐĐĞƐƐŝďůĞ͘�dŽ�ŐĞƚ�ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ĂŶĚ�ĂĐĐƵƌĂƚĞ�ďƵĚŐĞƚĂƌǇ�
ŶƵŵďĞƌƐ͕�,ŽŐĂŶ�WƌĞƉ�ƐŚŽƵůĚ�ŚŝƌĞ�Ă�ůŝĐĞŶƐĞĚ�ĂƌĐŚŝƚĞĐƚ�ƚŽ�ĨƵůůǇ�ůĂǇ�ŽƵƚ�ƚŚĞ�
ƉŽƚĞŶƚŝĂů�ĚĞƐŝŐŶ�ƐŽůƵƚŝŽŶƐ�ĂŶĚ�ĞǀĂůƵĂƚĞ�ƉŽƐƐŝďůĞ�ůĂǇŽƵƚƐ͘���
�

x� �ůĂƐƐƌŽŽŵ�^ŝǌĞ�ĂŶĚ�^ĞƚƵƉ�ʹ��ƵŝůĚŝŶŐ�ƐƚĂĨĨ�ŶŽƚĞĚ�ƚŚĂƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐůĂƐƐƌŽŽŵƐ�
ǁĞƌĞ�ƐŵĂůůĞƌ�ƚŚĂŶ�ǁŽƵůĚ�ďĞ�ĚĞƐŝƌĂďůĞ�ĂŶĚ�ƚŚĂƚ�ĐůĂƐƐƌŽŽŵƐ�ǁŝƚŚ�ƉĞƌŵĂŶĞŶƚ�
ůĞĐƚƵƌĞ�ƐƚǇůĞ�ƐĞĂƚŝŶŐ�ĂƌĞŶ͛ƚ�ŝĚĞĂů�ĨŽƌ�ƚŽĚĂǇ͛Ɛ�ĐůĂƐƐƌŽŽŵ�ĞŶǀŝƌŽŶŵĞŶƚ͘��/Ŷ�ƚŚĞ�
ĞǀĞŶƚ�ŽĨ�Ă�ĨƵůů�ƌĞŶŽǀĂƚŝŽŶ�ƉƌŽũĞĐƚ͕�/&&�ǁŽƵůĚ�ƌĞĐŽŵŵĞŶĚ�ŚĂǀŝŶŐ�Ă�ůŝĐĞŶƐĞĚ�
ĂƌĐŚŝƚĞĐƚ�ĨƵůůǇ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ƐŝǌĞ�ĂŶĚ�ůĂǇŽƵƚ�ŽĨ�ƚŚĞ�ĐůĂƐƐƌŽŽŵƐ�ĂŐĂŝŶƐƚ�ĐƵƌƌĞŶƚ�
ƉƌŽŐƌĂŵŵĂƚŝĐ�ŶĞĞĚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŽƉĞƌĂƚĞƐ�ŝŶ�ƚŚĞ�ŵŽƐƚ�ĞĨĨĞĐƚŝǀĞ�ǁĂǇ�
ƉŽƐƐŝďůĞ͘�

�
/ŶĐůƵĚĞĚ��ĞůŽǁ͗�
x� WŚŽƚŽƐ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚǇ͛Ɛ�ĐƵƌƌĞŶƚ�ĐŽŶĚŝƚŝŽŶƐ�
�



Appendix C: Assessment Calendar  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

2020-21 Assessment Calendar* 

September 2020  October 2020 

WIDA Screener  9/8/20-10/8/20  Evaluate (Form B)  10/19/20 - 10/30/20  

STAR Reading/Math  9/14/20-10/2/20  Fall EOC Window    10/26/20 - 1/22/2021 

Evaluate (Form A)  9/14/20-9/31/20 

November 2020  December 2020 

Fall EOC Window   10/26/20 - 1/22/2021  Fall EOC Window    10/26/20 - 1/22/2021 

Evaluate (Form A)  11/16/20-11/30/20  STAR 
Reading/Math** 

12/1/20-12/18/20 

Evaluate (Form B)  12/7/20-12/18/20 

Local Fitness Assessment  Due at end of semester 

January 2021  February 2021 

WIDA Access   1/11/21 - 3/5/21  Evaluate (Form B)  2/16/21 - 2/26/21 

Evaluate (Form A)  1/18/20-1/29/21 

March 2021  April 2021 

Spring EOC Window  3/1/21 - 5/28/21  MAP GLA  4/5/21 - 5/28/21 

Spring EOC Window  3/1/21 - 5/28/21 

May 2021 

MAP GLA   4/5/21 - 5/28/21 

Spring EOC Window  3/1/21 - 5/28/21 

STAR Reading/Math  5/14/20-10/2/20 

Local Fitness Assessment  Due at end of semester 

 

*Tentative dates and are subject to change  **Optional 

 



 

 

 

2020-21 Assessment Schedule 

 

Assessment  Grade Level  Dates 

ACCESS Assessment  K 1 2 3 4 5 6 7 8 9 10 11 12  1/11/21 - 3/5/21 

American College Test  (ACT)  K 1 2 3 4 5 6 7 8 9 10 11 12  Various Saturdays throughout the 
year. Visit website for specific dates. 

ACT Explore  K 1 2 3 4 5 6 7 8 9 10 11 12  TBD 

ACT PLAN  K 1 2 3 4 5 6 7 8 9 10 11 12  TBD 

Armed Service Vocational 
Aptitude Battery (ASVAB) 

K 1 2 3 4 5 6 7 8 9 10 11 12  TBD 

Evaluate (Reading & Math)  K 1 2 3 4 5 6 7 8 9 10 11 12  Monthly (September-February) 

LEAP Assessments  K 1 2 3 4 5 6 7 8 9 10 11 12  Can be used throughout the year at 
building’s discretion 

Local Physical Fitness 
Assessment 

K 1 2 3 4 5 6 7 8 9 10 11 12  Due December & May at end of 
semester 

MAP End of Course Exams EOC  K 1 2 3 4 5 6 7 8 9 10 11 12  Summer:    6/8/20 - 7/31/2020 

Fall:              10/26/20 - 1/22/2021 

Spring:        3/1/21 - 5/28/21 

MAP Grade Level Assessments 
(GLA) 

K 1 2 3 4 5 6 7 8 9 10 11 12  4/5/21 - 5/28/21 

Practice MAP (Released Items)  K 1 2 3 4 5 6 7 8 9 10 11 12  Can be used throughout the year at 
building’s discretion 

STAR Reading/Early Lit 
Assessment and STAR Math 
Assessment 

K 1 2 3 4 5 6 7 8 9 10 11 12  Fall:  9/14/20-10/2/20 

Winter:  12/1/20-12/18/20 

Spring: 5/14/20-10/2/20 

Teachers College Reading 
Assessment  

K 1 2 3 4 5 6 7 8 9 10 11 12  1st Assessment: TBD 

2nd Assessment: TBD 

3rd Assessment: TBD 

 

 

 

 

https://dese.mo.gov/college-career-readiness/assessment/el-assessment
https://www.act.org/
https://www.act.org/content/dam/act/unsecured/documents/Explore-UsingYourResults.pdf
https://www.act.org/content/dam/act/unsecured/documents/Plan-UsingYourResults.pdf
https://www.military.com/join-armed-forces/asvab
https://www.military.com/join-armed-forces/asvab
https://catapultlearning.com/programs/instruction/assessment/
https://www.drcedirect.com/all/eca-portal-ui/welcome/DRCPORTAL
https://dese.mo.gov/sites/default/files/curr-hpe-missouri-physical-fitness-assessment-tools-and-resources.pdf
https://dese.mo.gov/sites/default/files/curr-hpe-missouri-physical-fitness-assessment-tools-and-resources.pdf
https://dese.mo.gov/college-career-readiness/assessment/end-course
https://dese.mo.gov/college-career-readiness/assessment/grade-level
https://dese.mo.gov/college-career-readiness/assessment/grade-level
https://dese.mo.gov/college-career-readiness/assessment/grade-level%23mini-panel-grade-level-assessment4
https://www.renaissance.com/products/star-assessments/
https://www.renaissance.com/products/star-assessments/
https://www.renaissance.com/products/star-assessments/
https://readingandwritingproject.org/resources/assessments/running-records
https://readingandwritingproject.org/resources/assessments/running-records


 
 

 

Assessment Descriptions 

Assessment Purpose Coordinator/ 
Examiner 

How Results are Used 

ACCESS Assessment The ACCESS is the English language 

proficiency assessment that the Missouri 

Department of Elementary and 

Secondary education has selected to 

meet the requirement of No Child Left 

Behind to annually assess Missouri's 

students who are eligible for ELL (English 

Language Learner) services 

Coordinator of 

Student Services  

 

ELL Coordinator/ 

Teacher 

HPA uses the results in combination with other 

data to determine the need for continuation of ELL 

services. In addition, DESE uses the ACCESS to 

determine if districts have met NCLB's Annual 

Measurable Achievement Objectives (AMAOs).  

ACT, EXPLORE, and 

PLAN 

This set of assessments provides 

information to assist students in making 

decisions about their next level of 

learning and their career interests. 

Achievement data and students' 

interests, needs, plans, and selected 

background characteristics are assessed 

using norm-referenced measures. The 

ACT test at the junior and senior level 

serves as a college entrance exam. 

School Test 

Coordinator/ 

Counselor/ 

Teachers 

The EXPLORE and PLAN results are used to track 

individual student achievement at the secondary 

level, as well as to provide information about 

student interests. ACT results are used by colleges 

and universities to make student admission 

decisions. Performance relative to the College 

Readiness Benchmarks on all three assessments is 

used to determine progress in preparation for life 

after graduation. During the accreditation process, 

the district is evaluated on ACT performance.  

Armed Service 

Vocational Aptitude 

Battery (ASVAB) 

The Armed Services Vocational Aptitude 

Battery (ASVAB) is a multi-aptitude test 

battery that is designed to measure 

student aptitudes.  

Counselors/ 

Military Personnel  

Scores are to be used for identifying students’ 
aptitudes for career and vocational purposes. 

Classroom 

Assessments 

A variety of classroom assessments 

ranging from multiple-choice tests to 

performance events are administered to 

assess students’ performance on the 
district curriculum. Some of these 

assessments are developed within the 

district, while others are developed by 

outside sources. These are used as part 

of the professional learning communities 

model, and the primary purpose is to 

improve instruction and ensure that 

students are meeting standards. 

Teachers Teachers use results to determine if students are 

meeting key learning objectives. This data feeds 

the instructional feedback loop that enables 

teachers to teach more effectively. The data is also 

used by teachers and teams to measure progress 

toward goals. In addition, the assessments are 

used to monitor progress during an intervention 

and determine the effectiveness of programs.  

Evaluate Evaluate will assess grade level standards 

and provide the school with a sense of 

how students might perform on EOY 

assessments.   

Teachers Assessment data can be compared to historical 

data as a check on the effectiveness of virtual 

learning.  Evaluate reporting can be adjusted to 

provide separate grades for objectives previously 

taught (cumulatively).   

 

LEAP See MAP Practice  

Local Physical 

Fitness Assessment 

A locally administered physical fitness 

assessment. 

Physical Education 

Teachers 

Reported to DESE for grade 5th, 7th, and 9th. DESE 

annually selects students, schools, and districts 

that are considered to have achieve improvement 

in fitness. 

https://dese.mo.gov/college-career-readiness/assessment/el-assessment
https://www.act.org/
https://www.act.org/
https://www.military.com/join-armed-forces/asvab
https://www.military.com/join-armed-forces/asvab
https://www.military.com/join-armed-forces/asvab
https://catapultlearning.com/programs/instruction/assessment/
https://www.drcedirect.com/all/eca-portal-ui/welcome/DRCPORTAL
https://dese.mo.gov/sites/default/files/curr-hpe-missouri-physical-fitness-assessment-tools-and-resources.pdf
https://dese.mo.gov/sites/default/files/curr-hpe-missouri-physical-fitness-assessment-tools-and-resources.pdf


 
 

 

MAP End of Course 

Exams 

The MAP End-of-Course Exams are 

statewide assessments for key required 

high school courses including Algebra I, 

Biology, English II, and Government. HPA 

also administers optional End-of-Course 

Exams in Algebra II, English I, Geometry, 

and American History. These 

assessments have been developed to 

assess the degree to which students are 

proficient in the knowledge, skills, and 

competencies represented in the 

Missouri Learning Standards (MLS). 

School test 

coordinator/ 

teachers, other 

staff 

Scores are interpreted as how well students, 

schools, and the district are doing relative to the 

MLS. District accreditation is partially based on 

these scores. In addition, like MAP, End-of-Course 

scores are used in determining APR points in 

MSIP5. Also, teachers will use these assessments as 

part of the course final, which will be included in 

students’ grades. 

MAP Grade Level 

Assessments (GLA) 

The Missouri Assessment Program (MAP) 

is a statewide assessment that has been 

developed to assess the degree to which 

students are proficient in the knowledge, 

skills, and competencies represented in 

the Missouri Learning Standards 

School test 

coordinator/ 

teachers, other 

staff 

Scores are interpreted as how well students, 

schools, and the district are doing relative to the 

MLS. District accreditation is partially based on 

MAP scores. MAP scores receive the most public 

attention because of their use in determining 

Annual Percentage Ratings (APR) in MSIP5 for DESE 

Accountability purposes 

Practice MAP The Practice MAP assessments are 

released items from DESE and are given 

for a variety of reasons. First, the data is 

used as a predictor to anticipate our 

students’ scores on the actual MAP. 
Second, the test provides an opportunity 

for students to become familiar with the 

format of the state’s assessment and the 
online tools. 

School test 

coordinator/ 

teachers, other 

staff 

Scores are interpreted as how well students, 

schools, and the district are doing relative to the 

MLS. Used as a predictor. 

STAR Assessments STAR assessments provide an estimate of 

students' skills and abilities relative to 

national norms. The assessments provide 

feedback about student, classroom, and 

grade level progress to facilitate data-

based instruction. The purpose of STAR 

Early Literacy is to assess students' early 

literacy skills in preparation for reading. 

The purpose of STAR Reading is to assess 

student reading skills. The purpose of 

STAR Math is to assess student math 

skills. Each of the assessments is typically 

completed in approximately 30 minutes. 

Teachers and 

Other Staff 

Results will be used to monitor and ensure that all 

students are making appropriate progress in 

reading and math. Specifically, The STAR 

assessments will be used as part of the Response 

to Intervention (RtI) model to screen for students 

in need of more intense or frequent interventions. 

The STAR Assessments will then be used to 

monitor students’ progress during these 
interventions. The STAR assessment provides an 

ATOS reading level that is used to screen and 

monitor student reading levels throughout the 

year.  

Note: 

During the STAR assessment windows, students in first grade will take either the Early Literacy assessment or 

Reading assessment depending on their reading ability. In general, students who are at least beginning to read first 

grade level text should be taking STAR Reading. 

Teachers College 

Reading Assessment  

Teachers College Reading Assessment 

provides a system for racking supporting 

children’s growth in literacy.  

Teachers and 

Other Staff 

Teachers, Reading Interventionists, and other staff 

Data from this assessment will be analyzed to 

identify strengths and next steps for each student. 

This information will then be used to guide teacher 

decisions for student grouping, text selection, and 

teaching points to help students progress with 

their reading skills. 

https://dese.mo.gov/college-career-readiness/assessment/end-course
https://dese.mo.gov/college-career-readiness/assessment/end-course
https://dese.mo.gov/college-career-readiness/assessment/grade-level
https://dese.mo.gov/college-career-readiness/assessment/grade-level
https://dese.mo.gov/college-career-readiness/assessment/grade-level%23mini-panel-grade-level-assessment4
https://www.renaissance.com/products/star-assessments/
https://readingandwritingproject.org/resources/assessments/running-records
https://readingandwritingproject.org/resources/assessments/running-records
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August 11, 2020
048-904

Dr. Jayson Strickland, Superintendent
Hogan Preparatory Academy
5809 Michigan Avenue
Kansas City, MO  64130-3349

Re: “Determination Category” for your school district/responsible public agency

Dear Dr. Strickland:

The Missouri Department of Elementary and Secondary Education (DESE) was recently 
notified of its 2020 annual determination under Section 616 of the Individuals with 
Disabilities Education Act (IDEA) by the U.S. Department of Education, Office of Special 
Education Programs (OSEP). Missouri has been placed in the category “Meets Requirements 
of Part B of the IDEA.” This is a good reflection on the dedication of the many school and 
state agency personnel who support students with disabilities across the state.  

Just as the U.S. Department of Education makes an annual determination for each state, Missouri 
also makes an annual determination of each local education agency (LEA).  This annual 
determination is a federal requirement and is not a part of or related to the special education 
compliance monitoring.  The purpose of this letter is to inform you that your public agency’s 
annual determination category for 2020 is:

 Meets Requirements in Implementing the Requirements and Purposes of the IDEA. 

This letter also provides a brief summary of the regulatory requirements related to these 
determination categories as well as information about the data that was used to make this 
determination. The determination category is based on an evaluation of your progress on selected 
SPP indicators and targets.  

The categories states must use for annual determinations of LEAs are established by the OSEP, 
and are the same four categories OSEP uses in identifying each State Educational Agency’s 
determination category. The following list includes the four categories used by OSEP:

x
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Meets the requirements and purposes of the IDEA
x Needs assistance in implementing the requirements of the IDEA
x Needs intervention in implementing the requirements of the IDEA
x Needs substantial intervention in implementing the requirements of the IDEA

States are required to review local performance in these areas:

x Special Education Audit Findings
x Timely/Accurate Data
x Compliance under SPP indicators 9 and 10 (Disproportionality)
x Compliance under SPP indicator 11 (Initial Evaluation Timelines)
x Compliance under SPP Indicator 12 (Part C to Part B Transition Timelines)
x Compliance under SPP indicator 13 (Secondary Transition Planning)

States have been given the discretion to consider data related to additional SPP performance 
(results) indicators. The Department felt it was important to include a review of performance 
indicators on graduation rate, dropout rate, and MAP assessment in elementary communication 
arts.

Attached you will find a description of the criteria DESE used in making the determinations for 
LEAs this year. In addition, the chart shown below provides information about your LEA’s scores 
in each area reviewed as well as the overall determination score. The range of scores is 1 (low) to 4 
(high). An average score of 3.33 or higher results in a determination of Meets Requirements. 

DETERMINATION AREA DISTRICT SCORE
Special Education Audit Findings 4
Timely/Accurate Data 4
Graduation Rate NA
Dropout Rate 4
Assessment Participation 4
Assessment Performance 1
Disproportionality 4
Initial Evaluation Timelines 4
Part C to Part B Transition Timelines 4
Secondary Transition Planning 4

Determination Score 4
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It is important to keep in mind in some cases these determinations are based on a different set of 
data and criteria than the data and criteria used in making compliance decisions during the cyclical 
monitoring process.

It is our hope this process, along with the other processes the Department uses to meet its 
responsibilities for general supervision and monitoring, will ultimately lead to improved 
educational outcomes for students with disabilities throughout our state as local agencies 
demonstrate compliance with the requirements of IDEA.

If you have any questions, please contact the Office of Special Education, Compliance Section 
573-751-0699.

Sincerely,

Stephen Barr, Assistant Commissioner
Office of Special Education

Enclosure
c: Beverly Luetkemeyer, Director, Special Education Compliance
            Dana Welch, Assistant Director, Special Education Compliance

ADRIANNE KELLY, District Special Education Contact 
             



Missouri Department of Elementary & Secondary Education, Special Education
September 2016

Missouri Department of Elementary and Secondary Education 
Criteria for Local Determinations

 2020

The criteria used for issuing determinations on implementation of the Individuals with Disabilities Education 
Act (IDEA) for each responsible public agency in Missouri are described in Table A.  The determinations are 
based on 2018-19 data except for the areas of Initial Evaluation Timelines, Part C to Part B Transition 
Timelines, Secondary Transition Planning and Disproportionality.  For these areas, LEAs reviewed in 2017-18 
received a score ranging from 4 to 1, depending on their review findings and correction of noncompliance.  
All other LEAs received a score of 4 unless they had continuing longstanding noncompliance, in which case 
they received a score of 1.  

The LEA’s determination was based upon the average of its scores in the ten categories listed in Table A in 
accordance with the ranges shown in Table B.   

Table A:  Criteria Used to Make Determinations
Audit Findings
x 4 – No Findings
x 3 – Findings – reconciled timely (6 months)
x 2 – Findings – reconciled untimely (+ 6 months)
x 1 – Findings – not reconciled or not submitted 

to the Department

Graduation Rate (SPP Indicator 1)
Target 74.5%
x 4 – within 5% of target
x 3 – within 15% of target
x 2 – within 25% of target
x 1 – more than 25% from target

Timely and Accurate Data
x 4 – 7-8 out of 8 possible credits 
x 3 – 5-6 out of 8 possible credits 
x 2 – 3-4 out of 8 possible credits 
x 1 – 0-2 out of 8 possible credits 

Dropout Rate (SPP Indicator 2)
Target: 3.5%
x 4 – within 1% of target
x 3 – within 2% of target
x 2 – within 4% of target
x 1 – more than 4% from target

Disproportionality (SPP Indicators 9 & 10)
Initial Evaluation Timelines (SPP Indicator 11)
Part C to B Transition Timelines (SPP Indicator 
12)
Secondary Transition Planning (SPP Indicator 
13)
x 4 – In compliance or timely correction of 

noncompliance (within 12 months)
x 3 – Untimely correction of noncompliance 

(greater than 12 months and less than 18 
months)

x 2 – Untimely correction of noncompliance 
(greater than 18 months)

x 1 – Longstanding uncorrected noncompliance

Assessment Participation (SPP Indicator 3b) 
Target:  95.0%
x 4 – within 5% of target
x 3 – within 10% of target
x 2 – within 15% of target
x 1 – more than 15% from target
Assessment Performance (SPP Indicator 3c)  
Target:  20.0%
x 4 – greater than or equal to target
x 3 – within 1% of target
x 2 – within 2% of target
x 1 – more than 2% from target

Table B:  Range of Scores Used to Make Determinations
Needs Substantial Intervention 1-1.999
Needs Intervention 2-2.749
Needs Assistance 2.75-3.329
Meets Requirements 3.33-4



Indicator LEA DESE Final Score

REFERRAL PROCESS:

200.20 - Full explanation of all Procedural Safeguards:

 200.20.a - The Procedural Safeguards 

statement was provided within 5 school days of 

the date of the referral.

Yes
No
N/A

3

0

0

Yes
No
N/A

1

0

0

Yes
No
N/A

3

0

0
100.0%

INITIAL EVALUATION/ELIGIBILITY DETERMINATION:

200.30 - Existing evaluation data on the child is reviewed:

 200.30.a - A description of all data reviewed 

and a summary of the information gained from 

the review of the data.

Yes
No
N/A

3

0

0

Yes
No
N/A

1

0

0

Yes
No
N/A

3

0

0
100.0%

PRIOR WRITTEN NOTICE - INITIAL EVALUATION

200.70 - Prior Written Notice, consent required:

 200.70.a - Date of the Prior Written Notice 

(m/d/y) is not more than 30 calendar days from 

date of referral.

Yes
No
N/A

3

0

0

Yes
No
N/A

1

0

0

Yes
No
N/A

3

0

0
100.0%

 200.70.b - Consent is obtained prior to 

administration of any tests or assessment 

instruments, if applicable.

Yes
No
N/A

3

0

0

Yes
No
N/A

1

0

0

Yes
No
N/A

3

0

0
100.0%

Part B - File Review Summary
HOGAN PREPARATORY ACADEMY 048904

File Review Totals

LEA DESE Final

yes: 208 38 207

no: 0 1 1

n/a: 187 54 187

percent: 100 97.43 99.51

Total Student Reviews: 15

Indicators out of compliance: 1

Phone 573-751-0699 • Fax 573-526-5946 • secompliance@dese.mo.gov

File Review Summary 
Date Report Generated: 9/16/2020

Page 1 of 8



Indicator LEA DESE Final Score
200.200 - Parent is provided a copy of the evaluation report:

 200.200.a - Documentation is present that a 
copy of the evaluation results and eligibility 
determination was provided to the parent:          
                                                                      
                200.200.a(1) Date of provision of 
copy (m/d/y).

Yes
No
N/A

3
0
0

Yes
No
N/A

1
0
0

Yes
No
N/A

3
0
0 100.0%

200.210 - A synthesis of information from the evaluation is present:

 200.210.a - The evaluation report addresses 
the results of assessments conducted in all 
areas generally related to the suspected 
disability.  This should include, if appropriate, 
any or all of the following areas:  200.210.a(1) 
Health,                                                            
                                                          
200.210.a(2) Vision,                                         
                                                                      
                        200.210.a(3) Hearing,               
                                                                      
                                                                      
       200.210.a(4) Social and emotional status,    
                                                                      
                              200.210.a(5) General 
intelligence,                                                     
                                                                
200.210.a(6) Academic performance (including 
results of state and agency-wide assessments),   
                                                                      
                                                                      
            200.210.a(7) Communicative staus, 
and/or                                                             
                                          200.210.a(8) 
Motor abilities.

Yes
No
N/A

3
0
0

Yes
No
N/A

1
0
0

Yes
No
N/A

3
0
0

100.0%

 200.210.b - The evaluation information draws 
upon information from a variety of sources and 
is sufficiently comprehensive to identify all of the 
child¶s special education and related services 
needs.

Yes
No
N/A

3
0
0

Yes
No
N/A

1
0
0

Yes
No
N/A

3
0
0 100.0%

200.220 - Relevant behavior noted during observation:

 200.220.a - Documentation of the required 
observation conducted during the evaluation 
process includes all required components as 
addressed in the eligibility criteria for Autism, 
Emotional Disturbance, and Specific Learning 
Disability (refer to Eligibility Criteria 600 Autism, 
800 Emotional Disturbance, and 1400 Specific 
Learning Disability).

Yes
No
N/A

2
0
1

Yes
No
N/A

1
0
0

Yes
No
N/A

2
0
1

100.0%

200.250 - For Initial Eligibility: Basis for the determination of eligibility and need for special education 
and related services for initial evaluation:

Phone 573-751-0699 • Fax 573-526-5946 • secompliance@dese.mo.gov

File Review Summary 
Date Report Generated: 9/16/2020
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Indicator LEA DESE Final Score
 200.250.a - Each item is addressed as outlined 
for a categorical eligibility with appropriate 
documentation to confirm the presence of a 
disability and need for special education and 
related services.

Yes
No
N/A

3
0
0

Yes
No
N/A

1
0
0

Yes
No
N/A

3
0
0 100.0%

REEVALUATION/CONTINUED ELIGIBILITY AND NEED FOR SERVICES:

200.330 - Existing evaluation data on the child is reviewed:

 200.330.a - A description of all data reviewed 
and a summary of the information gained from 
the review of the data.

Yes
No
N/A

8
0
0

Yes
No
N/A

2
0
0

Yes
No
N/A

8
0
0

100.0%

200.360 - Additional data needed, consent required.

 200.360.b - Consent is obtained prior to 
administration of any test(s) or assessment 
instruments.

Yes
No
N/A

7
0
0

Yes
No
N/A

0
1
0

Yes
No
N/A

6
1
0

85.7%

200.470 - A synthesis of information from the evaluation is present:

 200.470.a - The evaluation report addresses 
the results of assessments conducted in all 
areas related to the suspected disability. This 
should include, if appropriate, any or all of the 
following areas:                               200.470.a
(1) Health,                                                       
                                                               
200.470.a(2) Vision,                                         
                                                                      
               200.470.a(3) Hearing,                        
                                                                      
                          200.470.a(4) Social and 
emotional status,                                              
                                                200.470.a(5) 
General intelligence,                                         
                                                         
200.470.a(6) Academic performance (including 
results of state and agency-wide assessments),   
                                                                      
                                                              
200.470.a(7) Communicative status, and/or        
                                                                      
               200.470.a(8) Motor abilities.

Yes
No
N/A

7
0
0

Yes
No
N/A

1
0
0

Yes
No
N/A

7
0
0

100.0%

 200.470.b - The evaluation information draws 
upon information from a variety of sources and 
is sufficiently comprehensive to identify all of the 
child¶s special education and related services 
needs.

Yes
No
N/A

7
0
0

Yes
No
N/A

1
0
0

Yes
No
N/A

7
0
0 100.0%

200.510 - For Continuing Eligibility: Basis for the determination of continued eligibility and need for 
special education and related services for reevaluation:

Phone 573-751-0699 • Fax 573-526-5946 • secompliance@dese.mo.gov

File Review Summary 
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Indicator LEA DESE Final Score
 200.510.a - The evaluation report confirms the 
continued existence of a disability and the 
child¶s continued need for special education and 
related services.

Yes
No
N/A

7
0
0

Yes
No
N/A

1
0
0

Yes
No
N/A

7
0
0

100.0%

INDIVIDUALIZED EDUCATION PROGRAM (IEP):

200.610 - Content of notification of IEP meeting (verbal or written) is documented:

 200.610.b - For students beginning not later 
than the first IEP to be in effect when the child 
is 16, post-secondary transition is stated as a 
purpose of the meeting, at least annually or 
whenever post-secondary transition is to be 
discussed at the IEP meeting.

Yes
No
N/A

4
0
0

Yes
No
N/A

0
0
0

Yes
No
N/A

4
0
0 100.0%

200.630 - Annual Meeting to Review/revise the IEP:

 200.630.b - Meetings are no more than 365 
calendar days apart.

Yes
No
N/A

8
0
0

Yes
No
N/A

2
0
0

Yes
No
N/A

8
0
0

100.0%

200.710 - Child:

 200.710.b - For IEP meetings addressing 
secondary transition services, the child is 
invited.

Yes
No
N/A

4
0
0

Yes
No
N/A

0
0
0

Yes
No
N/A

4
0
0

100.0%

 200.710.c - If the child was age 16+ and did 
not attend any meeting where the purpose is 
the consideration of post-secondary goals, 
documentation must be present that the child¶s 
preference and interests related to transition 
services were considered at the IEP meeting.

Yes
No
N/A

4
0
0

Yes
No
N/A

0
0
0

Yes
No
N/A

4
0
0 100.0%

200.740 - A statement of the present levels of academic achievement and functional performance:

 200.740.a - Is consistent with 
evaluation/reevaluation results in the evaluation 
report.

Yes
No
N/A

11
0
0

Yes
No
N/A

3
0
0

Yes
No
N/A

11
0
0

100.0%

 200.740.c - Addresses how the child¶s disability 
affects her/his involvement and progress in the 
general education curriculum.  (For preschool 
children, how the disability affects the child¶s 
participation in appropriate activities.)

Yes
No
N/A

11
0
0

Yes
No
N/A

3
0
0

Yes
No
N/A

11
0
0 100.0%

 200.740.f - Addresses the academic, 
developmental and functional needs of the child.

Yes
No
N/A

11
0
0

Yes
No
N/A

3
0
0

Yes
No
N/A

11
0
0

100.0%

200.790 - Student informed of transfer of parental rights:

Phone 573-751-0699 • Fax 573-526-5946 • secompliance@dese.mo.gov
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Indicator LEA DESE Final Score
 200.790.a - No later than the child¶s 17th 
birthday, the IEP includes a statement that the 
child has been informed of the rights under 
IDEA that will transfer to the child upon her/his 
18th birthday.

Yes
No
N/A

3
0
1

Yes
No
N/A

0
0
0

Yes
No
N/A

3
0
1 100.0%

200.800 - The IEP for each student beginning not later than the first IEP to be in effect when the child 
reaches 16 years of age, or younger if determined appropriate, and updated annually includes transition 
services that are a coordinated set of activities to assist the child in reaching their postsecondary goals 
based on age appropriate transition assessments.
 200.800.a - Appropriate, measurable 
postsecondary goals based on age appropriate 
transition assessments related to training, 
education, employment and, where appropriate, 
independent living skills.

Yes
No
N/A

4
0
0

Yes
No
N/A

0
0
0

Yes
No
N/A

4
0
0 100.0%

 200.800.b - Annual IEP goal(s) that will 
reasonably enable the child to meet the 
postsecondary goal(s).

Yes
No
N/A

4
0
0

Yes
No
N/A

0
0
0

Yes
No
N/A

4
0
0

100.0%

 200.800.c - Transition services designed in a 
results oriented process that a coordinated set 
of activities focused on improving the academic 
and functional achievement of the child to 
facilitate their movement from school to post-
school activities.  Services are based on the 
child's needs, taking into account the children's 
strengths, preferences and interests.

Yes
No
N/A

4
0
0

Yes
No
N/A

0
0
0

Yes
No
N/A

4
0
0

100.0%

 200.800.d - If appropriate, is there evidence 
that a representative of any participating agency 
was invited to the IEP Team meeting with the 
proper consent of the parent or student who has 
reached the age of majority?

Yes
No
N/A

0
0
4

Yes
No
N/A

0
0
0

Yes
No
N/A

0
0
4 N/A

 200.800.e - The measurable postsecondary 
goals are based on age-appropriate transition 
assessment.

Yes
No
N/A

4
0
0

Yes
No
N/A

0
0
0

Yes
No
N/A

4
0
0

100.0%

 200.800.f - Transition services include the 
course of study needed to assist the child in 
reaching their postsecondary goals.  200.800.f
(1) The course of study listed align with the 
student¶s identified postsecondary goal(s).          
                                                                      
                                           200.800.f(2) The 
course of study is a multi-year description of 
coursework from the student¶s current grade to 
anticipated exit year that is designed to help 
achieve the student¶s desired post-school goal
(s).

Yes
No
N/A

4
0
0

Yes
No
N/A

0
0
0

Yes
No
N/A

4
0
0

100.0%

 200.800.g - The transition services take into 
acount the child's needs, preferences, and 
interests.

Yes
No
N/A

4
0
0

Yes
No
N/A

0
0
0

Yes
No
N/A

4
0
0

100.0%

 200.800.i - There is evidence the student was 
invited to the IEP team meeting where transition 
services were discussed.

Yes
No
N/A

4
0
0

Yes
No
N/A

0
0
0

Yes
No
N/A

4
0
0

100.0%
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Indicator LEA DESE Final Score
200.810 - A statement of measurable annual goals, including academic and functional goals.

 200.810.a - Demonstrate consistency with the 
content of the present level of performance.

Yes
No
N/A

11
0
0

Yes
No
N/A

3
0
0

Yes
No
N/A

11
0
0

100.0%

 200.810.b - Are written in terms that are:          
                                                                      
                                   200.810.b(1) Specific to 
a particular skill or behavior to be achieved.        
                                    200.810.b(2) 
Measurable.                                                     
                                                                  
200.810.b(3) Attainable (can reasonably be 
accomplished within the duration of the IEP).      
                   200.810.b(4) Results oriented.        
                                                                      
                                200.810.b(5) Time-bound 
(generally happen within one year).

Yes
No
N/A

11
0
0

Yes
No
N/A

3
0
0

Yes
No
N/A

11
0
0

100.0%

 200.810.e - Are present for each special 
education and related service.

Yes
No
N/A

11
0
0

Yes
No
N/A

3
0
0

Yes
No
N/A

11
0
0

100.0%

 200.810.f - For children taking alternate 
assessments, description of benchmarks or 
short-term objectives aligned to alternate 
achievement standards. This information may be 
shown under goals or on the Present Level Of 
Academic Achievement And Functional 
Performance.

Yes
No
N/A

0
0
11

Yes
No
N/A

0
0
3

Yes
No
N/A

0
0
11

N/A

PLACEMENT:

200.1050 - Prior Written Notice – Initial Eligibility and Consent for Initial Services:

 200.1050.a - A Prior Written Notice is provided 
to the parent prior to provision of services.

Yes
No
N/A

3
0
0

Yes
No
N/A

1
0
0

Yes
No
N/A

3
0
0

100.0%

 200.1050.b - The Prior Written Notice to 
parents for their consent to initiate services in 
special education must include the eligibility 
category of disability and subcategories, if 
appropriate, under which the child qualified for 
those services.

Yes
No
N/A

3
0
0

Yes
No
N/A

1
0
0

Yes
No
N/A

3
0
0 100.0%

And
 200.1050.c - Signed parental consent for the 
initial services is obtained prior to provision of 
services.

Yes
No
N/A

3
0
0

Yes
No
N/A

1
0
0

Yes
No
N/A

3
0
0

100.0%

200.1120 - Prior Written Notice - Initial Placement
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Indicator LEA DESE Final Score
 200.1120.a - Documentation is present that a 
Prior Written Notice is provided to the parent 
prior to initial placement.

Yes
No
N/A

3
0
0

Yes
No
N/A

1
0
0

Yes
No
N/A

3
0
0

100.0%

LONG TERM SUSPENSIONS/EXPULSIONS (DISCIPLINARY CHANGE OF PLACEMENT)

300.30 - Child suspended in excess of ten (10) consecutive school days OR Removals exceed ten (10) 
school days cumulatively and constitute a pattern of suspension

 300.30.a - Documentation is present that the 
child was removed in excess of ten (10) school 
days consecutively or has been subjected to a 
series of removals that exceed ten (10) school 
days cumulatively and school personnel have 
determined that those removals constitute a 
pattern of suspension.

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%

 300.30.b - Documentation is present that within 
 ten (10) school days after any decision to 
change the placement of a child with a disability 
because of a violation of a code of student 
conduct, a manifestation determination was 
conducted.

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10 100.0%

300.40 - Manifestation Determination:

 300.40.a - Reviewed all relevant information in 
the student¶s file, including: 1)the child¶s IEP, 2) 
any teacher observations, and 3) Relevant 
information provided by the parents.

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%

 300.40.b - Whether the conduct in question 
was caused by, or had a direct and substantial 
relationship to the child¶s disability

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%

Or
 300.40.c - Whether the conduct in question was 
the direct result of the LEA¶s failure to 
implement the IEP.

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%

300.50 - Conduct is found not to be a manifestation of a disability:

 300.50.a - Found the conduct in question was 
not caused by, or had a direct and substantial 
relationship to the child¶s disability

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%

And
 300.50.b - The conduct in question was not the 
direct result of the LEA¶s failure to implement 
the IEP

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%
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Indicator LEA DESE Final Score
 300.50.c - Determined services that would 
enable the child to continue to receive 
educational services to continue to participate in 
the general education curriculum, progress 
toward meeting goals set out in the IEP and 
receive, as appropriate, a Functional Behavior 
Assessment (FBA) and behavior intervention 
services and modifications,  that are designed to 
address the behavior violation so that it does 
not recur.

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%

 300.50.d - Determined placement. Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%

 300.50.e - Provided the parent with Prior 
Written Notice for change of placement.

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%

 300.50.f - Provided a copy of the Procedural 
Safeguards Notice

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%

300.60 - Conduct is found to be a manifestation of the disability.

 300.60.a - Found the conduct in question was 
caused by, or had a direct and substantial 
relationship to the child¶s disability

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%

Or
 300.60.b - The conduct in question was the 
direct result of the LEA¶s failure to implement 
the IEP.

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%

 300.60.c - Conducted a Functional Behavior 
Assessment (FBA),  unless the LEA had 
conducted a FBA assessment before the 
behavior that resulted in the change of 
placement occurred

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10 100.0%

And
 300.60.d - Implemented a Behavioral 
Intervention Plan (BIP) or if a  BIP already has 
been developed, reviewed  the BIP and modified 
it as necessary to address the behavior.

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%

 300.60.e - Agency returned the child to the 
placement from which the child was removed,

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%

Or
 300.60.f - The parent and LEA agreed to a 
change of placement as part of the 
modifications to the Behavior Intervention Plan 
(BIP)

Yes
No
N/A

1
0
10

Yes
No
N/A

0
0
3

Yes
No
N/A

1
0
10

100.0%
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Robin K. Carlson 
420 E. 79th Terrace, Kansas City, Missouri  64131 816.363.1314 (home) 816.550.1916 (cell) 

robin.carlson@stinson.com 
 

EDUCATION 
Juris Doctor, Washburn University School of Law, May 2004 
Magna Cum Laude; Class Rank:  3/150 
Honors: Koch Scholar 
  Washburn Law Journal:  Editor-In-Chief 2003-2004, Member 2002-2003 
  Publication: Comment, If You’ve Been Kissed, Who Do You Tell?  Notice of Sexual  
   Harassment Under a Title IX Claim, 42 WASHBURN L.J. 185 (2002)   
  Top Papers: Civil Procedure I, Decedents’ Estates, Legal Malpractice, and Feminist 
   Legal Theory 
  GNIP-GNOP Writing Award for Best Comment  
  ALI-ABA Scholarship & Leadership Award 
  West Group Outstanding Scholastic Achievement Award 
Activities:   Sam A. Crow American Inn of Court, Student Member 2003-2004 
  Phi Alpha Delta 
  Women’s Legal Forum 
  Phonathon Committee and Volunteer 
  Constitutional Law tutor 
 
Specialist in Education in School Psychology, Pittsburg State University, July 1990 
GPA 4.0, Graduate Dean’s Scholastic Honors, Excellence in Professional Service Award, Phi Kappa Phi 
 
Master of Science in Psychology, Pittsburg State University, July 1989 
GPA 4.0, Graduate Dean’s Scholastic Honors, Herbert Rumford Scholarship 
 
Bachelor of Arts in Psychology, Hastings College, May 1987 
GPA 3.89, Magna Cum Laude, National Society DAR Arthur and Lillian Dunn Scholarship, Walter 
Scott Leadership Scholarship, President of Alpha Chi Honor Society  

 

LEGAL EXPERIENCE 
  

Partner:  Stinson Leonard Street LLP (formerly Stinson Morrison Hecker LLP), January 2012- present – 
Practice Division Chair for Litigation Associates Group (April 2018); Member of Business Litigation II 
practice division; recipient of Kansas City Metropolitan Bar Association’s 2016 Robert C. Welch 
Volunteer Attorney Project Award for commitment to pro bono legal services in the Kansas City 
community; served on SLS Associate Development and Mentoring and SLS Pro Bono committees; co-
chair of Kansas City Women’s Employee Resource Group.  

 
Associate:  Stinson Morrison Hecker LLP, September 2006-December 2011 – Member of Class Action 
and Complex Litigation practice division; represented clients in jury and bench trials; assisted in trial 
preparation; drafted appellant and appellee briefs for appeals before the Eighth Circuit and Tenth 
Circuits; conducted legal research; drafted legal memoranda, motions, and pleadings.   

 
 Law Clerk to The Honorable Kathryn H. Vratil:  United States District Court for the District of Kansas, 

August 2004-August 2006.   
 

Legal Intern:  Washburn Law Clinic, Fall 2003 – Licensed to practice pursuant to KSC Rule 709.   
 
Research Assistant to Dean Dennis Honabach:  Washburn University School of Law, July 2002-May 
2004 – Researched legislative changes regarding corporate Director/Officer liability for upcoming 
publication; proofread and edited material for publication.  

 
 Summer Associate:  Shook, Hardy & Bacon, L.L.P., Summer 2003 – Conducted legal research for 

selected projects including: products liability, state healthcare privacy laws, employment-related torts, 
environmental law, foster care subsidies, and teaching methods; drafted pleadings; reviewed educational 
files and summarized special education assessment data for pro bono project. 

 
 Law Clerk:  Glenn, Cornish, Hanson & Karns, June 2001-Febr. 2003 – Conducted legal research 

regarding insurance defense and subrogation; wrote memoranda and pleadings; drafted letters to clients.   
 



 
 

Robin K. Carlson 
420 E. 79th Terrace, Kansas City, Missouri  64131 816.363.1314 (home) 816.550.1916 (cell) 

robin.carlson@stinson.com 
 

BAR ADMISSIONS  Kansas, 2004 
 Missouri, 2005 

Nebraska, 2015 
Eighth Circuit Court of Appeals, 2006 

 Tenth Circuit Court of Appeals, 2010 
 United States District Court for the District of Kansas, 2004 

United States District Court for the Western District of Missouri, 2007 
United States District Court for the District of Nebraska, 2017 
United States District Court for the Eastern District of Missouri, 2018 

 

BAR MEMBERSHIPS  Kansas Bar Association, 2004 - present 
 Missouri Bar Association, 2005 - present 

American Bar Association, 2006-2016 
Kansas City Metropolitan Bar Association, 2006 - present  

  

OTHER PROFESSIONAL EXPERIENCE AND CIVIC ACTIVITIES 
Magistrate Selection Committee, Fall 2018 – served on committee to select final candidates for 
magistrate judge in the United States District Court for the District of Kansas 
 
Kansas City Tomorrow, 2017-2018, Participant 
 
Si Jak NFP, Inc., 2015-Present, Board of Directors 
 
Gillis Center, 2010 -2015, Board of Directors 
 
Leadership Council on Legal Diversity, 2014, Fellow; current city co-lead for Kansas City alums 
 
Presenter, SMU Air Law Symposium, 2014, “GARA at Twenty: The General Aviation Revitalization 
Act's History, Effects and Future” 
 
Stinson Morrison Hecker United Way Campaign, 2008, Co-Chair 
 
School Psychologist:  Topeka Public Schools, 1990-2001 – Conducted comprehensive 
psychoeducational evaluations; provided counseling and consultation; prepared and conducted trainings 
for teachers, administrators, and paraeducators; conducted behavioral assessments; developed behavior 
plans for students; wrote grants; won Instructional Improvement Career Award. 

 
Measurement and Evaluation Specialist:  Topeka Public Schools, 1998-2001 – Provided consultation for 
schools in the school improvement process; developed profiles to document school improvement; 
analyzed and interpreted data; conducted staff training. 
 
Executive Manager:  Kansas Association of School Psychologists, 1991-1997 – Created and maintained 
membership databases; disseminated membership information and newsletters; prepared bulk mailings, 
handled correspondence. 
 
Graduate Assistant:  Counseling/Testing Center, Pittsburg State University, 1989-1990 – Organized and 
administered national standardized examinations; conducted staff training; created testing policies; 
instructed students in use of computer-assisted career decision programs, interpreted test results. 
 
Graduate Assistant:  Department of Psychology, Pittsburg State University, 1988-1989 – Taught 
undergraduate classes as assigned; conducted library research; maintained grades. 
 
Assistant Family Teacher:  Father Flanagan’s Boys’ Home, Boys Town, NE, 1987-1988 – Taught social 
skills, academic skills and independent living skills to youth.  
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3URIHVVLRQDO�([SHULHQFH� �

�
Corporate Counsel��+	5�%ORFN��Kansas City, Missouri, 2018 – present 
Ɣ� ,Q�KRXVH� SUDFWLFH� IRFXVHG� RQ� FRUSRUDWH� WUDQVDFWLRQDO� PDWWHUV�� LQFOXGLQJ� SULPDU\� OHJDO� VXSSRUW� RQ� 0	$� DQG� EXVLQHVV� GHYHORSPHQW�

LQLWLDWLYHV�DQG�YDULRXV�RWKHU�VWUDWHJLF�WUDQVDFWLRQV��RUJDQL]DWLRQDO�FRUSRUDWH�VWUXFWXUH��DQG�FRUSRUDWH�JRYHUQDQFH���
 

Corporate Attorney��%U\DQ�&DYH�/HLJKWRQ�3DLVQHU�//3��Kansas City, Missouri, 2014 – 2018 
Ɣ� 7UDQVDFWLRQDO� SUDFWLFH� IRFXVLQJ� RQ� PHUJHUV�� DFTXLVLWLRQV� DQG� GLYHVWLWXUHV�� DQG� SULYDWH� HTXLW\� DQG� VWUDWHJLF� LQYHVWPHQWV��

5HSUHVHQWDWLYH�H[SHULHQFH�LQFOXGHV�UHSUHVHQWDWLRQ�RI�PLGGOH�PDUNHW�SULYDWH�EX\HUV�DQG�VHOOHUV��SULYDWH�HTXLW\�DQG�RWKHU�ILQDQFLDO�
EX\HUV��DQG�SXEOLF�FRPSDQLHV�LQ�VWUDWHJLF�DFTXLVLWLRQV�WRWDOLQJ�RYHU����ELOOLRQ��

Ɣ� 6HFXULWLHV� SUDFWLFH� UHSUHVHQWLQJ� SULYDWH� DQG� SXEOLF� LVVXHUV� LQ� SULYDWH� SODFHPHQWV� RI� VHFXULWLHV� DQG� RWKHU� FRUSRUDWH� ILQDQFH� DQG�
IXQGUDLVLQJ�WUDQVDFWLRQV��

Ɣ� *HQHUDO� FRUSRUDWH� SUDFWLFH�� UDQJLQJ� IURP� QHJRWLDWLQJ� DQG� GRFXPHQWLQJ� FRPPHUFLDO� WUDQVDFWLRQV� WR� DGYLVLQJ� SULYDWH� DQG� SXEOLF�
FRPSDQLHV�RQ�FRUSRUDWH�JRYHUQDQFH�PDWWHUV��LQFOXGLQJ�FRXQVHOLQJ�SXEOLF�FRPSDQLHV�RQ�FRPSOLDQFH�ZLWK�6(&�UXOHV�DQG�UHYLHZLQJ�
SHULRGLF�UHSRUWV�DQG�SUR[\�PDWHULDOV��

Corporate Attorney��/HZLV�5LFH��//&��St. Louis, Missouri, 2013 – 2014 
Ɣ� *HQHUDO�FRUSRUDWH�SUDFWLFH��LQFOXGLQJ�PHUJHUV�DQG�DFTXLVLWLRQV��FRUSRUDWH�ILQDQFH��VHFXULWLHV�ODZ�DQG�RWKHU�UHJXODWRU\�FRPSOLDQFH��

UHDO�HVWDWH�WUDQVDFWLRQV�DQG�FRPPHUFLDO�ORDQV��

Summer Associate��/HZLV�5LFH��//&��St. Louis, Missouri, 2011 – 2012 
Ɣ� *DLQHG�H[SHULHQFH�LQ�D�ZLGH�YDULHW\�RI�OLWLJDWLRQ�DQG�FRUSRUDWH�PDWWHUV��

�

6HUYLFH� �
�

Board Member��1RUWKHDVW�&RPPXQLW\�&HQWHU��+DUPRQ\�3URMHFW�.&��������±�SUHVHQW��%RDUG�3UHVLGHQW������±�SUHVHQW�
Member��.DQVDV�&LW\�7RPRUURZ��7KH�&LYLF�&RXQFLO�RI�*UHDWHU�.DQVDV�&LW\��&ODVV�����
Member��$UW�/HDGHUV��7KH�1HOVRQ�$WNLQV�0XVHXP�RI�$UW��������$OXPQL�&RPPLWWHH��������
Founder and Alumnus��0DUVKDOO�%UHQQDQ�&RQVWLWXWLRQDO�/LWHUDF\�3URMHFW�:DVKLQJWRQ�8QLYHUVLW\�LQ�6W��/RXLV�&KDSWHU�������±�SUHVHQW�
Volunteer Instructor��80.&�/DZ�6FKRRO�0LGZHVW�,QQRFHQFH�3URMHFW�&OLQLF�������±������
Member, *HQHUDWLRQ�/LVWHQ�.&�������.&85��/HDGHUVKLS�&RXQFLO�������±������
Member��<RXQJ�)ULHQGV�RI�6W��/RXLV�3XEOLF�5DGLR�/HDGHUVKLS�&RXQFLO�������
Volunteer��1RUWK�&DPSXV�3DUWQHUVKLS����VW�:DUG��6W��/RXLV��������±������
Graduate Representative��:DVKLQJWRQ�8QLYHUVLW\�%RDUG�RI�7UXVWHHV�������±������
Volunteer Intern��/HJDO�6HUYLFHV�RI�(DVWHUQ�0LVVRXUL�������

�

(GXFDWLRQ� �
Washington University Law School��-�'��������magna cum laude �&ODVV�5DQN������������

Honors and Activities: 2UGHU�RI�WKH�&RLI��'HDQ¶V�6HUYLFH�$ZDUG��'HDQ¶V�%RRN�$ZDUG��/HJDO�3UDFWLFH�([FHOOHQFH�$ZDUG��:DVKLQJWRQ�
8QLYHUVLW\�/DZ�5HYLHZ��)DFXOW\�6HOHFWLRQ�&RPPLWWHH��+RQRU�&RXQFLO��3XEOLF�6HUYLFH�$GYLVRU\�%RDUG�

University of Colorado��7KRPDV�(GZLQ�'HYDQH\�)HOORZ�������±������
�

University of Missouri��0�$���&ODVVLFV�������
Honors��)HOORZ�DW�&HQWHU�IRU�(�5HVHDUFK�������±��������(WD�6LJPD�3KL�6FKRODUVKLS�IRU�WKH�$PHULFDQ�$FDGHP\�LQ�5RPH����������
%RUVD�GL�6WXGLR��LQWHUQDWLRQDO�UHVHDUFK�FRPSHWLWLRQ�IHOORZVKLS��DW�6FXROD�1RUPDOH�6XSHULRUH�LQ�3LVD��,WDO\� ������������

University of Missouri��%�$���&ODVVLFV��������cum laude 
Honors��&$0:6�$ZDUG�IRU�2XWVWDQGLQJ�$FFRPSOLVKPHQW�LQ�&ODVVLFDO�6WXGLHV��08�([FHOOHQFH�$ZDUG��.HPS�$ZDUG�IRU�([FHOOHQFH��
%ULJKW�)OLJKW�6FKRODUVKLS��8QGHUJUDGXDWH�5HVHDUFK�0HQWRUVKLS�$ZDUG�

�

$GPLVVLRQV�DQG�3URIHVVLRQDO�0HPEHUVKLSV� �
�

Admissions: Professional Memberships: 
0LVVRXUL�������� $PHULFDQ�%DU�$VVRFLDWLRQ�
,OOLQRLV���������,QDFWLYH�� .DQVDV�&LW\�0HWURSROLWDQ�%DU�$VVRFLDWLRQ�
� $VVRFLDWLRQ�RI�&RUSRUDWH�&RXQVHO��



Lynne Beaver
6449 Verona Rd
913-231-0114
lynbeaver@gmail.com

Work Experience

Hostess
07/1979� to� 08/1977
Annie SantD Fe
BanQister Mall��.DQVDV�&LW\��02

Sales Associate
09/1984� to� 09/1985
Saks Fifth Ave��.DQVDV�&LW\��02

Multiple Titles
08/1985� to� 04/2008
Enturia

Family Business�  Started as receptionist, customer service, telemarketing, sales rep, marketing director, 'irector of�
Charitable *iving��/HDZRRG��.6

President RI�Charitable Giving
01/2015� to� Present
Brandmeyer Enterprise, Inc��Leawood, KS

Skills

Marketing - 5 years



Charitable reorganization - 5 years

Education

William Woods College and University of Kansas�
08/1981� to� 06/1983













 
 
600 E. 8th St Apt 6D sammy4370@gmail.com 
Kansas City, MO 64106 816-785-5174
  

Matt Samson 
 
Professional Experience  

Sales/Catering Manager, Gran Falloon, Kansas City, Missouri, 2013– present 
Ɣ Working relationships with a variety of vendors and restaurant service personnel 

Ɣ Working as a contact between providers and clients 

Ɣ Working knowledge of food and beverage operations and procedures 

Ɣ Knowledge of catering sales 
 
 
 

Service  

Board Member, Hogan Preparatory Academy, 2017 – present, Board President 2020 – present 

 

 
 

Education  
Purdue University, West Lafayette, IN, B.A., Communications 1993 
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J A M IE  A .  BERRY  
816-444-1530 

berryja@umkc.edu 
linkedin.com/pub/jamie-berry/7/248/766 

9006 Belleview Avenue 

Kansas City, MO 64114 

 

P R O F I L E  
  

Senior Advisor and Executive with proven success in transforming and guiding organizations through extremely challenging startup, 

turnaround, transition and change environments. Leverages a depth of skills spanning financial management, organizational 

development, operations leadership, and strategic planning to quickly identify core issues and define the strategic blueprint which 

enables the organization to grow and flourish. Highly successful in Fortune 100, government, non-profit, and entrepreneurial settings.  

 

Provides clear direction and navigates confidently at all levels of the organization and across functional areas. Engaging and 

collaborative leader who values multiple viewpoints, solicits input, drives consensus among disparate groups, and makes informed 

decisions to achieve the objectives of all stakeholders. Well-honed relationship management skills; cultivates and maintains long-term, 

positive associations with boards of directors, executive leadership, staff members, external partners, and clients. 

 

A R E A S  O F  E X P E R T I S E  
 

Organizational Development Fiscal / Operations Management Change Leadership / Innovation  

Consulting / Professional Services  Issue Identification / Analysis / Resolution Staff / Leadership Development 

Strategic Planning / Implementation Policy / Process Analysis & Improvement Conflict Resolution / Team Building 

Infrastructure Development Board  Relations / Governance / Support Development / Fundraising 

 

S E L E C T E D  C A R E E R  C O N T R I B U T I O N S  
 

9 Led turnaround and transition of museum; created infrastructure, expanded board, hired 1st curator/educator, launched $9.2 

million capital campaign, doubled museum attendance, and increased earned revenue 90%. 

9 Guided organization through 1-year self assessment and on-site visit by the American Alliance of Museums, as well as Conservation 

Assessment Program, positioning the organization for re-launch from a local/regional museum to one with national prominence. 

9 Defined, developed, and executed nonprofit organization’s 1st strategic plan, guiding it from entrepreneurial management to well-

planned and managed development; hired 1st Executive Director, solidified financial position, and established budget and processes. 

9 Launched startup company using an innovative retail sales model; generated 156% annual growth and 50% return on sales. 

9 Developed a 1st-of-its-kind leasing program for IBM Global Financing for more than 2,000 Hallmark Gold Crown Retailers; added 

$20 million in new lease originations; model was adopted corporatewide and used for numerous clients. 

 

P R O F E S S I O N A L  E X P E R I E N C E  
 

INDEPENDENT CONSULTING   Present 

Advisor / Adjunct Faculty 
x Engaged to advise and create a leadership transition plan for Sleepyhead Beds, a nonprofit organization providing more 

than 1500 children and their families each year with clean, recycled beds and bedding, as well as contributing to the health 

of the environment by sanitizing beds and keeping them out of landfills. 

x Conducted organizational assessment and made recommendations for leadership, operations, finance, infrastructure, 

fundraising, marketing/PR, governance, staffing, salary alignment, job descriptions, and budget. 

x Assisted in hiring Sleepyhead Beds’ 1st Executive Director; currently providing coaching/mentoring of the ED. 

x Adjunct faculty member at the University of Missouri – Kansas City’s Henry W. Bloch School of Management from Fall 2011 

– Spring 2017; taught Leadership course in the Master of Public Administration program. 

 

NATIONAL MUSEUM OF TOYS AND MINIATURES  2005 – Jun, 2017 

Executive Director 
x Recruited to lead turnaround of struggling organization from a founder-based museum to one with professional leadership, 

Board of Directors, and standards, poised for long-term stability, sustainability, and national prominence. 

x Worked with the founding families to stabilize the organization through infrastructure and sustainability measures including 

development of job descriptions, financial and operational policies/procedures, volunteer policy, staffing, and governance. 

x Engaged advertising agency and worked collaboratively to re-brand the museum, develop website, social media strategy, 

and create updated marketing collateral. 



J A M IE  A .  BERRY  
816-444-1530 

berryja@umkc.edu 
linkedin.com/pub/jamie-berry/7/248/766 

9006 Belleview Ave 

Kansas City, MO 64114 

 

x Doubled museum attendance and increased revenues from gate fees, membership and museum store sales by more than 90%   

x Expanded Board of Directors from 6 members to 13, creating an active, community based board. 

x Grew annual budget from $300K to $1.2 million and increased endowment commitment from $6 million to $20 million. 

x Launched $9.2 million capital campaign and project managed complete renovation of the museum. 

x Led staff, Board, and volunteers through year-long Museum Assessment Program (MAP), a self-assessment initiative 

followed by a site visit by assessors with the American Alliance of Museums (AAM) in preparation for museum accreditation. 

x Conducted Conservation Assessment Program (CAP), a conservation assessment of the museum's collection, 

environmental conditions, and site, providing the framework for immediate and long-term strategies to improve the 

collections care; results led to 5-year plan to improve the museum environment, HVAC, and humidity control and a plan to 

re-open the museum in 2015 under a national title. 
 

ARTFUL LIVING, INC. 2001 – 2005 

Co-Owner & CFO 
x Founded and launched vintage furniture and home accessory start-up leveraging a non-traditional retail sales model to 

maximize revenue and profitability. Introduced the “pop-up” sales model now widely used in startup retail environments. 
x Created 3 distinct revenue streams including shows, custom work, and sourcing items for clients, which enabled the 

company to generate substantial revenue during non-peak months. 

x Grew company from the ground up and generated as much as 156% annual revenue growth and 50% return on sales. 

x Sourced and recruited artists to create inventory for regional shows; generated as much as $15K per day at events. 
 

IBM 1985 – 2001 

Sr. Customer Financing Advisor ▪ Advisory Customer Financing Rep ▪ Financial Marketing Advisor ▪ Customer Service Rep 
x Directed 3-member team with combined $160 million territory for IBM Global Finance (IGF); handled major national accounts 

and personally contributed more than 55% of total territory sales. 

x Achieved Top 1% of all national sales representatives with 140% of quota; earned the IBM Golden Circle Award. 

x Generated 73% increase in new leases by developing/implementing an innovative direct marketing strategy for small- and 

medium-size business (SMB) segment. 

x Drove $20 million in new lease originations by creating the 1st program of its kind, an IGF Affiliate Leasing Program for more 

than 2,000 Hallmark Gold Crown Retailers; model was benchmarked, refined, and replicated for other clients. 

x Created highly complex financing packages for long-term IT infrastructure and platform solutions; led financing 

conversations at the C-level with Fortune 500 companies and multinational corporations. 

x Defined customer requirements and mapped profitable lease solutions, including pricing parameters, credit/portfolio risk, and 

terms and conditions; negotiated contracts and closed transactions.  

 

 

E D U C A T I O N  
 

Executive Masters in Business Administration (EMBA), University of Missouri - Kansas City (UMKC), Kansas City, Missouri, 2011  

Bachelor of Arts in Business Administration (BA), William Jewell College, Liberty, Missouri, 1984 

FastTrac® New Venture Program, Kaufman Center for Entrepreneurial Leadership, 2002 

Certificate of Fundraising, Midwest Center for Nonprofit Leadership, Henry W. Bloch School of Management, UMKC, 2012  

 

A F F I L I A T I O N S  &  C O M M U N I T Y  I N V O L V E M E N T  
 

Senior Fellow, Midwest Center for Non-Profit Leadership  

Member, UMKC Bloch School EMBA Alumnae ▪ Member, William Jewell College Alumnae 

Volunteer, KCPT ▪ Volunteer, Christmas Families 

Board Member, Friendship House / Catherine’s Place (2000-2003)  

 

A W A R D S  &  R E C O G N I T I O N  
 

Beta Gamma Sigma Honor Society ▪ IBM Golden Circle ▪ IBM 100% Club  

 

 



J A M IE  A .  BERRY  
816-444-1530 

berryja@umkc.edu 
linkedin.com/pub/jamie-berry/7/248/766 

9006 Belleview Ave 

Kansas City, MO 64114 

 
 

R E F E R E N C E S    
 

David Renz, Ph.D.       Phone: 816-235-2342    

Beth K. Smith/Missouri Chair in Non-Profit Leadership    Email: drenz@umkc.edu  

Director, Midwest Center for Non-Profit Leadership  

310B Block Heritage Hall  

University of Missouri ± Kansas City  

Kansas City, MO 64110  

 

Vincent P. Gauthier       Phone:  816-213-0637 

Urban Realty Interests       Email:  vincentinthecity@gmail.com 

5720 Rockhill Road  

Kansas City, MO 64110 

 
Robert A. Simmons ± Associate Vice Chancellor   Phone: 816-235-1354 

University of Missouri ± Kansas City      Email:  simmonsr@umkc.edu  

General Services Building  

1011 E. 51st Street 

Kansas City, MO 64110 

 

Awais Sufi, CEO        Phone:  202-841-7834 

SchoolSmart KC        Email:  asufi@schoolsmartkc.org 

3105 Gillham Rd, Ste. 200  

Kansas City, MO 64109  

 

Barbara Larson        Phone:  816-301-3223 

6028 Wyandotte         Email:  bblarson28@gmail.com 

Kansas City, MO 64113 

 

 

  



VITA                   
 

Tamara R. Burns                   
1556 SW Cross Creek Drive 
Lee’s Summit, MO  64082 

 
 

 

 
 
 
Hogan Preparatory Academy 
5809 Michigan Ave. 
Kansas City, MO  64130 
(816) 444-3484 ext. 2238  
    
Professional Experience 
 

June 2018 - Present 
 
Hogan Preparatory Academy 
 
 
2018 to Present:   Director of Curriculum & Instruction:  Provide direction to the district 
concerning curriculum and instruction matters.  Responsible for the oversight, 
implementation, monitoring, compliance and supervision of special education 
programming. Plan, develop and evaluate the district’s curricular and instructional 
programs and budgets and coordinate the development, assessment and revision of 
new and revised curriculum and curriculum guides for the district.  Chair and monitor 
district curriculum committees, ensuring results are consistent with district educational 
objectives and monitor the effectiveness of individual building’s grade level and 
department meetings in order to align vertical instructional collaboration throughout the 
district.  Plan and conduct district-wide department meetings in order to align vertical 
instructional collaboration throughout the district. Provide goals and objectives for 
educational programs while keeping informed of the latest research, trends, and 
developments in all areas of curriculum and interpret for the administration teams and 
staff as necessary. 

            

“Education is the most powerful weapon which you can use to change the 
world.”   ~Nelson Mandela 

 

 
 

 



                                                         
Professional Experience 
 

July 2014 - 2018 
 
Benjamin Banneker Charter Academy of Technology 
 
Principal 
 
2014 to 2018:   Principal/Chief Academic Officer, Pre-K – 8th: Serves as the educational 
leader, responsible for managing the policies, regulations, and procedures to ensure 
that all students are supervised in a safe learning environment that meets the approved 
curricula and mission of the school. Inherent in the position are the responsibilities for 
scheduling, curriculum development, developing the assessment performance plan, 
evaluation of teachers and instructional staff, overseer of the instructional data cycles 
and Building Leadership Team.  In addition, leads continuous student academic 
performance improvement initiatives based upon effective use of state and local data.  
Evaluates teachers and encourages them to refine their practice to improve instructional 
practices in the classrooms and in the school—resulting in higher student achievement.   
 
July 2012 - 2014 
 
Benjamin Banneker Charter Academy of Technology 
 
Curriculum Instructional Specialist (Instructional Coach)   
Administrator:  Grades 3 – 5 
 
2012 to 2014:      Instructional Coach, K – 8th:   Develops a standard based curriculum 
framework for teachers in English Language Arts and social studies.  Also works closely 
with science to ensure successful implementation of literacy common core standards.  
Utilizes a school improvement process including conducting a root cause analysis, 
identifying an appropriate instructional focus, developing, implementing and monitoring 
a professional learning action plan, collecting and analyzing a variety of data to monitor 
progress of staff. Presents information and encourage collaboration and effective 
instruction with staff to reach instructional goals.  Provides instructional leadership to 
teachers with professional development, curriculum development, data teams/ lesson 
planning sessions, and instruction.  Creates both formative and summative 
assessments for teachers as well.  
 



2013 to 2014:   Administrator, Grades 3- 5:   Assumes responsibility for the 
administration of assigned floor.  Assists in assignment of all staff members, including 
hiring of new staff. Assumes responsibility for the supervision and evaluation of all 
employees, 3 - 5. Promotes and supervises an effective instructional program which is 
consistent with the school’s curriculum.  Monitors student achievement and works with 
the teachers to improve student performance. Establishes and maintains good 
relationships with parent organizations, community members, civic, service and 
professional organizations. Works cooperatively with site council and other groups 
within the building. Communicates regularly with staff, parents, students and the 
community about school activities and events. Assumes responsibility for the security, 
safety of students and appearance of assigned floor. Performs other duties as assigned 
by supervisors (e.g. supervising elective teachers for music and drama). 
 
 
August 2006 – 2012 

Raymore-Peculiar East Middle School 

Lead Teacher 

Taught:  7th Communication Arts/ 7th Advanced Communication Arts 

2009 to 2012- Vertical Team, State recognized vertical team to align curriculum K- 
12 in the Raymore- Peculiar School District with essential understandings and skills. 

2008 to 2012-   Building Leadership Team, Serve on the BLT with staff and 
administration.  Serve as the team leader of the interdisciplinary team 7C and the 
department leader for 7th grade Communication Arts. 

2006 to 2010- Assistant Basketball Coach, 8th grade Girls Basketball.  Developed 
and organized my own competitive basketball program after this timeframe. 

 

August 2004 – 2006 

Faith Academy  

Teacher 

Taught:  6th, 7th, 8th Communication Arts and History 

Head Basketball Coach:  8th grade Girls  

 

 



August 2003 – 2004 

Kansas City School District 

Teacher 

Taught:  9th grade World Literature and 10th grade America Literature.  

 

2000 - 2003 

State of Missouri Department of Child Support Enforcement 

Legal Office Assistant, III 

Worked with five state attorneys to help provide comprehensive legal support for the 
Department of Child Support Enforcement.  Continued to coach basketball and 
volunteer in inner city schools. 

 

1998 – 2000 

Knob Noster School District 

Assistant Varsity Basketball Coach/ Substitute 

Coached the Junior Varsity Girls Basketball team and assisted the head coach for the 
Varsity team.  Substituted on a regular basis in the Knob Noster School District and 
neighboring districts as well.   

 

EDUCATION 

E.D.D  (2013) Capella University.   Educational and Leadership  
  Management Doctoral Degree.  Graduated with Distinction GPA- 4.0 
  Dissertation Topic:   Designing a Curriculum to Promote the Engagement of  
  Underserved Populations to STEM Education and Career Paths. 
 
M.A.  (2005)  University of Missouri- Kansas City.  Curriculum/ Instruction 
  with an emphasis in Secondary English       GPA- 4.0 
 
B.S.   (1998)  Central Missouri State University.  Broadcast/ Film/ Marketing.   
 



 
SERVICE/ PRESENTATIONS   

Missouri Leadership for Excellence, Achievement and Development, Cadre II. 
(January 2013 – February 2015).  Independence, MO:  Graduated from the National 
Institute for School Leadership (NISL).   

“Making Data Usable for Your Teachers.”  (November-2015). Missouri Charter 
School Conference:  Dr. Tamara Burns and Dr. Marian Brown. 

“Making Data Usable for Your Teachers.”  (February-2015). Kansas City Regional 
Charter Leader’s Network.  Presenters:  Dr. Tamara Burns and Dr. Marian Brown 

“Utilizing Data to Inform Instruction.” (2013). Missouri Charter School Conference. 
Kansas City, MO.  Presenters:  Dr. Tamara Burns, Dr. Martin Ngom, Cadence Davis, 
Thomas Estlund, Brittany Sanders. 

Student Teacher, Jennifer Stevson (Spring 2011).  Supervised and mentored Jennifer 
during her student teaching for Longview Community College.   

Student Teacher, Emily Hren. (Spring 2010).  Supervised and mentored Emily during 
her student teaching for the University of Central Missouri. 

Student Teacher, Carol Mannel (Fall, 2009).  Supervised and mentored Carol during 
her student teaching for Longview Community College. 

“Research for the Middle School Student Presentation.” (2008). Middle School 
Conference, Osage Beach, MO.  Presenters:  Tamara Burns, Courtney Paul, Brandy 
Wiedenmann.   



Dr. Tanya Shippy
131 Hwy. 131, Odessa, MO  64076

cell:  816-812-4637
email:  tshippy56@gmail.com

EDUCATION

University of Missouri-Columbia, EdD in Educational Administration
University of Missouri-Kansas City, Ed. Spec. in Educational Administration
University of Central Missouri (formerly CMSU), MS in Elementary 
Administration
University of Central Missouri, Warrensburg, BS in Elementary Education

PROFESSIONAL EXPERIENCE

Consultant/Human Resources Specialist – LaMonte School District 2015
Supervisor of Student Teachers for NWMSU and UCM 2014-present 
Assistant Superintendent/Director of Human Resources, Belton School District, 
1997-2013
Principal, Hillcrest Elementary, Belton School District 1988-1997
Teacher, McQuerry Elementary, Odessa School District 1979-1988

SUMMARY OF PROFESSIONAL QUALIFICATIONS

 Experienced leader with expertise in human resources recruitment, 

selection,  and retention
 Supervised payroll and benefits

 Negotiated salary and benefits for professional and classified staff

 Responsible for Affirmative Action and Anti-Discrimination/Sexual 

Harassment Programs
 Coordinated/Supervised Staff Wellness Program

 Supervised Substitute Center including selection and training

 Responsible for Employee Evaluation processes

 Coordinated Internships and Student Teaching Assignments

 Coordinated Staff Recognition Program/Incentives/Rewards

 Studied Staffing Patterns and made recommendations regarding most 

effective use of staff/positions
 Developed and revised Job Descriptions

 Coordinated/Supervised Staff Orientation Programs

 Processed FMLA Leave Requests

 Coordinated United Way Campaign

 Coordinated Diversity and Equity Education and Cultural 

Diversity/Sensitivity Focus Groups
 Coordinated Organizational Health Survey

 Served on District Strategic Planning Committee



 Served on Insurance Trust and College Credit Committee for Cooperating 

School Districts of Greater Kansas City (CSDGKC)
 Member of Education Policy Fellowship Program (EPFP), 2009-2010

 Member of MetroPers of Kansas City

References Available Upon Request



Adrianne J. Kelly 
1500 Cypress Drive 
Greenwood, MO  64034 
Cell  314 359 1957 
_______________________________________________________ 
 
Profile Proven work ethic and a genuine love of teaching children, 

especially children with special needs. Strengths include team 
oriented, leadership, organization, self-motivated, outstanding 
rapport with students, parents, and staff. Background includes 
working with special and regular education students in Co-
Teaching, small group, and individual settings, administrative and 
leadership duties 

 
Education Specialist Degree in Educational Administration 
 Southeast Missouri State  

University 
 2017-Present 

2nd Master’s Degree in Educational Administration 
 Southeast Missouri State University 
 2012-2014 

Master’s Degree in Special Education 
 Missouri Baptist University 
 2004-2007 
 Bachelor of Science in Sociology 
 Lincoln University 
 2000-2002 
 University of Tennessee-Martin 
 1998-2000  
 
Certification  

Mild/Moderate Cross Categorical (K-12) Career CPC 
 Missouri Baptist University 
 2004-2007 
 Principal (7-12)-Initial Certification 03/17 
 Southeast Missouri State University 
 2012-2014 
 Special Education Director Certification  
 Internship completed/awaiting for approval from Southeast Missouri 

State University and DESE 
 Summer/Fall  2018 
  
 
Work Experience  

1999-2002 Fox C-6 School District 



Substitute-classroom/school aide, Secretary-Central 
Office/schools, Substitute-teacher; special and regular 
education (K-12) 

1999-2014 Fox C-6 School District 
       Summer School Teacher 

2001-2002 Kinder Connection-Jefferson City, MO  
                  Preschool Teacher-pre-K/three and four year olds  
2002        Fox C-6 School District 

Permanent Substitute early 
childhood/elementary/middle/high 

2003-2010 Fox C-6 School District/Hodge Elementary 
          Special Education Teacher (K-6)/CWC/Read 180 
  2003-2015 Fox C-6 School District  

       Homebound Teacher K-12 
  2010-2015 Fox School District/Fox Middle School 
          7th grade Special Education Teacher/CWC 
  2015-2018 Blue Springs School District 
          Special Education Process Coordinator/Elementary  
          And Middle Schools 
  2018- 

Present      Blue Springs School District  
Special Education Process Coordinator for Instructional       
and Behavioral Strategies/7 elementary schools in the 
district  
 

Extra-curricular Activities  
Formulated Hodge Track Club/Team-Coach 

  Seckman High School-Assistant Track Coach 
  Chaperoned school dances and skate nights 
  Fox Middle School Cheer Coach 
  Fox Middle School Track Coach 
    
Professional Growth Activities 

2002-Present In-District/Out of District Workshops 
2004-2005  Regular Education Grade Level Leader   

  2004-2005  Bullying Trainer      
  2005-2007  Special Education Department Head 
  2005-2008  New Teacher Mentor 
      Spring 2010  Student Teacher Cooperating Teacher 

2008-2010 Guest Speaker-Missouri Baptist Special 
Education Classes 

2012-2015 Special Education Department Head 
2013-2014 Student Teacher Cooperating Teacher 
2015-Present Train staff on newest trends regarding special 

education 



2017-Present Train staff on instructional and behavioral 
strategies 

Sum/Fall 2018 Special Education Director Internship 
2018-Present Specialist Degree Internship 

 
 
Professional Membership 
  Missouri State Teachers Association (MSTA) 
   
Honors 

2014  Graduated with High Honors from Southeast 
Missouri State University (2nd Masters) 

2013 Inducted into Phi Kappa Phi (Honors Society) 
at Southeast Missouri State University 

  2002   A member of Alpha Kappa Alpha Sorority Inc. 
 

 
 
   
    
 
   

 
 

 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Edwin	Wright	
2005	Elizabeth	Ave.		
Kansas	City,	KS	66102		
T:	913.378.7941				E:	edwin.wright1@gmail.com	
	
	

Who	I	Know		 Dr.	Jayson	Strickland	(Deputy	Superintendent):	Dr.	Strickland	and	I	have	known	each	other	
for	approximately	9	years.	I	have	worked	under	his	supervision	and	along	side	him	in	
various	settings	as	an	Instructional	Coach	and	more	recently	as	the	Lead	Instructional	
Coach	for	Secondary	Schools.		

	
Why	I	Want	To	

Be	Here	
	 The	mission	of	Hogan	Preparatory	Academy	is	one	that	resonates	with	who	I	am	as	an	

educator.	It	is	my	passion	to	help	all	individuals	find	their	purpose	and	passion	in	life.	A	
strong	educational	setting	is	one	of	the	strongest	ways	to	help	individuals	do	this.	It	is	my	
passion	to	help	organizations	reach	their	full	potential	through	strategic	planning	and	
highly	effective	pedagogical	strategies.	I	am	confident	that	my	skills	would	be	a	strong	
asset	to	the	vision	of	the	organization.	I	would	be	honored	to	be	a	part	of	the	future	of	
Hogan	Preparatory	Academy.	

	
How	I	Can	Add	

Value	
	 This	role	aligns	with	my	passion	as	an	educational	leader.	I	believe	I	have	various	skillsets	

that	would	be	of	strong	value	for	the	organization.	I	am	goal	driven	and	organize	my	
activities	to	align	with	the	purpose	and	goals	of	an	organization.	I	have	strong	
communication	skills	that	serve	well	at	inspiring	those	I	work	with	to	collectively	work	
towards	a	common	goal.		

I	am	able	to	bring	people	of	diverse	backgrounds	and	ideas	together	to	work	in	sync	for	
common	purposes.	My	passion	around	diverse	methods	to	meet	the	needs	of	all	students	
is	one	that	I	am	constantly	growing	in	and	have	a	wide	knowledge	base	about.	

		

Where	I’ve	Been		 Kansas	City	Kansas	Public	Schools	 																																																													Aug.	2004	to	Present	

I	have	served	in	many	capacities	throughout	my	time	in	KCKPS.	Each	time	I	was	called	on	
to	serve	in	a	different	capacity,	I	willingly	desired	to	grow	and	learn	to	do	the	best	I	could	
do.	I	have	served	as	a	Classroom	Teacher,	Student	Academic	Coach,	Instructional	Coach,	
and	the	Lead	Instructional	Coach	for	Secondary	Schools.	I	have	been	able	to	be	a	member	
of	the	building	leadership	team	at	Harmon	High	School,	before	my	current	role	as	Lead	
Instructional	Coach.	I	have	developed,	implemented,	and	coached	strategic	plans	and	
professional	development.	The	task	I	have	enjoyed	the	most	is	coaching	school	leadership	
teams	around	implementation	of	strong	pedagogical	practices	and	implementation	of	the	
KCKPS	Diploma+	initiative.		

Various	Other	Organizations	

I	have	served	in	various	capacities	in	diverse	settings.	I	have	been	a	lead	teacher	in	the	
Saturday	Academy	through	Kansas	City	Kansas	Community	College	and	KU	Med.		I	have	
experience	as	an	Adjunct	Instructor	through	Kansas	City	Kansas	Community	College,	
where	I	taught	high	school	students	College	Algebra.	I	have	worked	at	City	Union	Mission.	
Serving	both	student	and	adult	aged	individuals	on	working	towards	obtaining	
credentials	for	long-term	sustainable	work.	I	have	money	management	and	life	coaching	
experience	with	Primerica	Financial	Services.	I	have	experience	as	a	Community	Project	
and	Youth	Coordinator	at	the	Urban	Scholastic	Center	in	Kansas	City,	Kansas.		

	

	



What	I’ve	
Learned	

	 University	of	Missouri	Kansas	City	 																																																										Aug.	2017	-	May	2019	

Educational	Specialist	in	Building	Leadership	–	Certification	Pending	

							

MidAmerica	Nazarene	University	 																																																										Aug.	2010	-	May	2012	

Master	of	Education	in	Technology	Enhanced	Teaching	

	

Kansas	State	University	 																																																																												Aug.	2000	-	May	2004	

Bachelor	of	Science	in	Secondary	Education		

	

Hesston	College	 																																																																																															Aug.	1999	-	May	2000	

General	Studies	

	

References		 Dr.	Jayson	Strickland	–	Deputy	Superintendent	for	Kansas	City	Kansas	Public	Schools	

Dr.	Eva	Tucker-Nevels	-	District	Improvement	Officer	for	Kansas	City	Kansas	Public	
Schools	

Dr.	Mary	Viveros	–	Recently	Retired	Executive	Director	for	Kansas	City	Kansas	Public	
Schools	

Dr.	Gus	Jacob	–	Professor	for	University	of	Missouri	-	Kansas	City	

Dr.	Uzziel	Pecina	-	Professor	for	University	of	Missouri	-	Kansas	City	

Mary	Blomquist	–	Instructional	Coach	–	Hogan	Preparatory	Academy	

Mary	Stewart	–	Principal	–	Wyandotte	High	School	

Addye	Hawkins	–	Consultant	–	Hawkins	Consulting	

		 	

	



ANNELISE THURBER
907 W 91st Street, Kansas City, MO 64114

913.634.9908
annelisethurber@gmail.com

OBJECTIVE

My goal is to obtain a position as a school leader in an urban setting.

ADMINISTRATIVE EXPERIENCE

2009-present Santa Fe Elementary, Hickman Mills CSD1, Kansas City, MO
Substitute Principal
 Maintain positive building climate

 Implement student discipline based on our the Hickman Mills Student Policy Handbook

 Facilitate reentry conferences

 Facilitate behavior intervention conferences

 Report abuse and neglect to Missouri Children’s Division

 Supervise students including arrival, lunch duty and dismissal

2008-present Santa Fe Elementary, Hickman Mills CSD1, Kansas City, MO
Professional Development Committee Representative
 Serve as Vice Chair to District Professional Development Committee

 Assist with planning district-wide professional development

 Assist with management of district professional development budget

 Manage district professional development portfolio

 Manage enrollment for district and building professional development

 Serve as Coordinator for the New Teacher Induction and Retention Program (NTIRP)

 Maintain attendance records of NTIRP

 Oversee LEAD Team meetings

 Oversee creation of School Improvement Plan and Professional Development Plan

 Lead building level professional development

 Process travel requests and other administrative duties

 Balance building level professional development budget

 Attend district level Professional Development Committee (PDC) meetings

 Identify and share talking points during district level PDC meetings

2006-present Santa Fe Elementary, Hickman Mills CSD1, Kansas City, MO
Grade Level Chair
 Facilitate collaborative planning, grade level data meetings, and Professional Learning 

Community discussions
 Plan and organize grade level activities

 Communicate and organize meetings with administrators and coaches

 Delegate grade level responsibilities

2009-2010 Santa Fe Elementary, Hickman Mills CSD1, Kansas City, MO
Directive Field Experience, Baker University
 Discipline students by enforcing the District’s Student Policy Handbook

 Observe teachers and provide feedback

 Supervise students K-12

TEACHING EXPERIENCE



2005-present Santa Fe Elementary, Hickman Mills CSD1, Kansas City, MO
Third and Fifth Grade Teacher
 Plan and implement lessons; and all other regular teaching responsibilities

 Implement Differentiated Instruction to meet the specific needs of all learners and increase student 

achievement
 Create formative and summative assessments

 Analyze assessment data to improve differentiated instruction for all students resulting in higher 

achievement
 Create and maintain positive classroom climate using BIST and other strategies resulting in a 

positive learning environment that particularly benefits at-risk students
 Increased state assessment scores dramatically for our team’s students, particularly in math

 Addressed School Board regarding strategies used to meet AYP in Math and to increase 

achievement in Communication Arts and discuss effectiveness of district’s curriculum related to 
these achievements 

 Attend IEP meetings and participate in planning goals specific to each child

 Plan and co-teach with Special Education teacher resulting in improved social skills and higher 

achievement for special needs students

OTHER LEADERSHIP EXPERIENCES

2010-present Western Hills Home Owners Association Board Member
 Serve as Secretary

 Plan and Implement fundraising

 Create monthly newsletter

EDUCATION

2009 Baker University, Baldwin City, KS
Master of Arts, School Leadership

2005 University of Missouri - Kansas City, Kansas City, MO
Bachelor of Arts, Elementary Education

SPECIALIZED TRAINING

On-going Behavior Intervention Support Team (BIST)

2009-present ICE – 5 Science Institute

2007.2009 Reading First

CERTIFICATIONS

Missouri Principal K-8
Missouri Principal 7-12
School Leadership Licensure Assessment score 182
Missouri Elementary Education 1-6

AWARDS

2007 Teacher of the Year for 2006-2007



MARCELLA  M.  CLAY

9110 GARFIELD AVENUE    KANSAS CITY, KANSAS 66112
913-553-0668    LIONESS50@SBCGLOBAL.NET

EXECUTIVE DIRECTOR OF INSTRUCTION (2001-2010)
Directed the planning, aligning, developing, implementing, and evaluating
the district's curriculum instruction programs for elementary through high
school,  providing  leadership  and  supervision  to  various  departments.
Managed  the  instructional  support  functions  for  the  district's  school,
providing information and recommendations to the Superintendent, staf
and/or public.  Provided administrative and technical staf assistance to
the Superintendent, addressing a wide variety of administrative processes
 ADMINISTRATORS'  PROFESSIONAL LEARNING COMMUNITIES (TRIADS):

Formed  10  professional  learning  communities  to  provide  a  support
system for leadership growth, refective thinking around school data,
develop action steps, and share ideas and strategies.

 ENGLISH AS A SECOND LANGUAGE:  Provided endorsement pathway for
45 instructional coaches and 100 K-12 grade teachers.

SEDALIA SCHOOL DISTRICT 1999 - 2000
PRINCIPAL, WASHINGTON ELEMENTARY SCHOOL

KANSAS CITY MISSOURI SCHOOL DISTRICT 1990 - 1999
PRINCIPAL, SCARRITT ELEMENTARY SCHOOL, GRADES K-3 (1994-1999)
ASSISTANT PRINCIPAL, WOODLAND CLASSICAL GREEK SCHOOL, GRADES K-5
MAGNET SCHOOL (1992-1994)
TEACHER, GRADE 6 LEARNING DISABILITY (1990-1992)

SEDALIA SCHOOL DISTRICT 1985 - 1990
TEACHER, GRADES 4-5

EDUCATION & CREDENTIALS

SUPERINTENDENT CERTIFICATION - KANSAS & MISSOURI

EDUCATION SPECIALIST DEGREE IN ADMINISTRATION

CENTRAL MISSOURI STATE UNIVERSITY, WARRENSBURG, MO

MASTER OF SCIENCE IN SPECIAL EDUCATION

PITTSBURG STATE UNIVERSITY, PITTSBURG, KS

BACHELOR OF SCIENCE IN ELEMENTARY EDUCATION

SAINT MARY COLLEGE, LEAVENWORTH, KS

CONTINUED PROFESSIONAL EDUCATION

COACHING CYCLE MODEL    LEARNING FOCUSED CONVERSATIONS



Appendix G: Organizational Charts  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Dr. Jayson Strickland 
Superintendent

Jan Thomas
Executive Assitant to Cabinet & 

Board

Dr. Tanya Shippy
Chief Operations Officer Jamie Berry

Chief Finance & Accountabilty Officer

Dr. Tamara Burns 
Chief Academic Officer

Adrianne Kelly
Director of Special Services

Theresa Williams
HR & Transportation 

Manager

Izette Torres
Operations Manager

Elisa 
Harrison
Student 
Services 

Coordinator

Jami 
Williams
Special 

Education 
Process 

Coordinator

District Office Staff

Valorie 
Montgomery
Cooridnator 

of 
Assesment, 

Data & 
Integrated 

Technology

Poonam 
Sharma 
District 

Coordinator 
of School 

Improvement

EdwinWright
HPA HS 
Principal

Arthur 
Seabury 
District 
Social 
Worker

Matt Gipson
K12itc Technician

Annelise 
London
HPA MS 
Principal

Marcy Clay
HPA ES 
Principal



High School

Edwin Wright
Principal

Front 
Office

Kendra Young
Admin Assist.

- Registrar

Kelli Jackson
Admin Assist.

- Substitute Coord.

Tina 
Richardson
Counselor

- Care 
Team

- 504 
Coord.

Tasha Harris
Behavior 
Interventionist

- PBIS
- Love and 

Logic

Brittany 
Vollenweider
Inst. Coach
- Model Of 

Instruction
- Assessment 

Coord.

Yvonne Hayes
Market Value 
Assest Coach

- Real World 
Learning

- Academy 
Teaming

Joy Dandridge
Assistant Principal
- Special Education

Freshman 
Experience 
Academy

 Health and 
Human 

Services 
Academy

Phil Lascoula
Assistant Principal
- Athletic Director

Senior 
Experience 
Academy

Business,  
Design, and 
Marketing 
Academy
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HOGAN PREPARATORY ACADEMY ELEMENTARY 

 
 
 
 

                       
 
 
 
 

 



Appendix H: Partnership Agreements and MOUs  
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)RXQGDWLRQ�LV�QRW�VDWLVILHG�ZLWK�WKH�TXDOLW\�RI�ZRUN�RU�SURJUHVV�WRZDUG�DFKLHYLQJ�WKH�SXUSRVH�
RI�WKH�JUDQW��RU��YL��WKH�)RXQGDWLRQ�EHOLHYHV�WKDW�\RX�FDQQRW�VDWLVIDFWRULO\�FRPSOHWH�WKH�
SXUSRVH�RI�WKH�JUDQW�ZLWKLQ�WKH�LGHQWLILHG�WLPHOLQH��
�
,I�IRU�DQ\�UHDVRQ�WKH�JUDQW�LV�WHUPLQDWHG�RU�H[SLUHV��\RX�ZLOO�SURYLGH�D�IXOO�DFFRXQWLQJ�RI�WKH�
UHFHLSW�DQG�GLVEXUVHPHQW�RI�IXQGV�DQG�H[SHQGLWXUHV�LQFXUUHG�XQGHU�WKH�JUDQW�DV�RI�WKH�
HIIHFWLYH�GDWH�RI�WHUPLQDWLRQ��<RX�ZLOO�UHWXUQ�DQ\�JUDQW�IXQGV�WKDW�DUH�QRW�\HW�H[SHQGHG�DV�
SHUPLWWHG�E\�WKLV�*UDQW��IXQGV�WKDW�KDYH�EHHQ�LUUHYRFDEO\�FRPPLWWHG�WR�SD\�WR�D�WKLUG�SDUW\�
XQGHU�D�QRQ�FDQFHOODEOH�DJUHHPHQW�PD\�EH�UHWDLQHG�DQG�SDLG�WR�WKH�WKLUG�SDUW\�LQ�IXOILOOPHQW�
RI�\RXU�REOLJDWLRQV�XQGHU�VXFK�DJUHHPHQW���6XFK�QRQ�FDQFHOODEOH�DJUHHPHQWV�VKRXOG�EH�
DYRLGHG�ZKHQHYHU�UHDVRQDEO\�SRVVLEOH��

��� 4XDOLW\�$VVXUDQFH��*UDQWHH�DJUHHV�WR�FRRSHUDWH�ZLWK�WKH�)RXQGDWLRQ
V�HIIRUWV�WR�DVVHVV�
TXDOLW\�RI�ZRUN�GRQH�DQG�SURJUHVV�WRZDUG�DFKLHYLQJ�WKH�SXUSRVH�RI�JUDQW��LQFOXGLQJ�SRVVLEOH�
RQ�VLWH�YLVLWV��*UDQWHH�ZLOO�DOVR�PDLQWDLQ�UHFRUGV�RI�UHFHLSWV�DQG�H[SHQGLWXUHV�DQG�VKDOO�
PDNH�DOO�ERRNV�DQG�UHFRUGV�DQG�VXSSRUWLQJ�GRFXPHQWDWLRQ�UHODWHG�WR�WKLV�JUDQW�DYDLODEOH�WR�
WKH�)RXQGDWLRQ�RU�LWV�UHSUHVHQWDWLYH�DW�UHDVRQDEOH�WLPH��

��� 3XEOLFLW\�DQG�$FNQRZOHGJHPHQW�RI�6XSSRUW��<RX�DJUHH�WR�FRRSHUDWH�ZLWK�WKH�)RXQGDWLRQ�
RQ�SXEOLFLW\�UHODWHG�WR�WKH�JUDQW��$OO�ZULWWHQ�PDWHULDO��H[KLELWV�RU�LQWHUYLHZV�UHODWHG�WR�WKH�
JUDQW�PXVW�DFNQRZOHGJH�WKH�)RXQGDWLRQ
V�VXSSRUW�DQG�UHIHU�WR�WKH�)RXQGDWLRQ�E\�LWV�IXOO�
QDPH��7KH�(ZLQJ�0DULRQ�.DXIIPDQ�)RXQGDWLRQ��<RX�VKRXOG�SURYLGH�WKH�)RXQGDWLRQ�ZLWK�
DGYDQFH�GUDIWV�RI�DQ\�SXEOLF�VWDWHPHQWV�RU�SURPRWLRQDO�FRQWHQW�IRU�LWV�UHYLHZ�DW�OHDVW�WZR�
ZHHNV�EHIRUH�WKH�H[SHFWHG�UHOHDVH�GDWH��$W�D�PLQLPXP�RU�XQOHVV�RWKHUZLVH�UHTXHVWHG�E\�
WKH�)RXQGDWLRQ��DQ\�ZRUN�IXQGHG�E\�WKH�)RXQGDWLRQ�DQG�VXEVHTXHQWO\�SXEOLVKHG�E\�\RX�
PXVW�LQFOXGH�WKH�IROORZLQJ�ODQJXDJH���7KLV�ZRUN�UHVHDUFK�ZDV�IXQGHG�E\�WKH�(ZLQJ�0DULRQ�
.DXIIPDQ�)RXQGDWLRQ��7KH�FRQWHQWV�RI�WKLV�SXEOLFDWLRQ�DUH�VROHO\�WKH�UHVSRQVLELOLW\�RI�
*UDQWHH���
�

7KLV�GRFXPHQW�FRQWDLQV�WKH�FRPSOHWH�XQGHUVWDQGLQJ�RI�WKH�)RXQGDWLRQ�DQG�*UDQWHH�UHJDUGLQJ�
WKLV�JUDQW��DQG�WKH�GRFXPHQW
V�WHUPV�DQG�FRQGLWLRQV�PD\�QRW�EH�FKDQJHG�H[FHSW�E\�ZULWWHQ�
DJUHHPHQW�VLJQHG�E\�DQ�DXWKRUL]HG�UHSUHVHQWDWLYH�RI�ERWK�WKH�)RXQGDWLRQ�DQG�*UDQWHH��7KH�
)RXQGDWLRQ
V�IDLOXUH�WR�HQIRUFH�DQ\�RI�WKH�SURYLVLRQV�RI�WKLV�GRFXPHQW�VKDOO�QRW�EH�GHHPHG�D�
ZDLYHU�RI�VXFK�SURYLVLRQ�V��RU�RI�DQ\�SULRU�RU�VXEVHTXHQW�EUHDFK��
�
(;+,%,7�$���%8'*(7�
��
,WHP� $PRXQW
&RQVXOWLQJ�6HUYLFHV���35(3�.&�	�'U��&\QWKLD�/DQH ����������
3URIHVVLRQDO�'HYHORSPHQW� ����������
7UDYHO���6LWH�9LVLWV� ����������
7RWDO� ����������
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5HSRUWV�ZLOO�EH�FRPSOHWHG�E\�XVLQJ�WKH�UHSRUW�WHPSODWH�LQ�WKH�)OX[[�JUDQWHH�SRUWDO��
�
3D\PHQW�6FKHGXOH����
:LWKLQ����GD\V�DIWHU�
UHFHLSW�RI�VLJQHG�JUDQW�
DJUHHPHQW�

���������� �

�
5HSRUW�6FKHGXOH����
-XQH���������� )LQDO�5HSRUW
�
(;+,%,7�&���*5$17�2873876�$1'�287&20(6�
�
7KH�RXWSXWV�DQG�RXWFRPHV�OLVWHG�EHORZ�ZLOO�EH�XVHG�WR�PHDVXUH�WKH�HIIHFWLYHQHVV�RI�WKLV�JUDQW��
��

3URMHFW�([SHFWHG�2XWSXWV
%\�$XJXVW�������WKH�JUDQWHH�ZLOO�UHWDLQ�WKH�VHUYLFHV�RI�WKH�FRQVXOWDQWV��35(3�.&�DQG�'U��
&\QWKLD�/DQH��DV�HYLGHQFHG�E\�VLJQHG�028V�FRQWUDFWV�
%\�2FWREHU�������WKH�JUDQWHH�ZLOO�HVWDEOLVK�D�GHVLJQ�WHDP�RI�DW�OHDVW�QLQH�PHPEHUV�WKDW�LV�
UHVSRQVLEOH�IRU�FUHDWLQJ�DQG�GHOLYHULQJ�D�WKUHH�\HDU�VWUDWHJLF�SODQ�E\�WKH�HQG�RI�WKH�JUDQW�
SHULRG��DV�PHDVXUHG�E\�SURJUDP�UHFRUGV�
%\�2FWREHU�������WKH�JUDQWHH�ZLOO�PHHW�ZLWK�.DXIIPDQ�)RXQGDWLRQ�VWDII�WR�GLVFXVV�DOLJQPHQW�RI�
LWV�09$�TXDOLW\�VWDQGDUGV�WR�WKH�.DQVDV�&LW\�UHJLRQDO�FRPPRQ�09$�GHILQLWLRQV��DV�PHDVXUHG�
E\�SURJUDP�UHFRUGV��
%\�'HFHPEHU�������WKH�JUDQWHH�ZLOO�FRPSOHWH�DW�OHDVW�RQH�VLWH�YLVLW�WR�D�KLJK�VFKRRO�UHGHVLJQ�
H[HPSODU��HLWKHU�ORFDOO\�RU�QDWLRQDOO\��DV�HYLGHQFHG�E\�WUDYHO�UHFRUGV�
%\�0D\�������WKH�JUDQWHH�ZLOO�SDUWLFLSDWH�LQ�DW�OHDVW�����RI�WKH�PRQWKO\�.&�0HWUR�
6XSHULQWHQGHQW�)RUXP�PHHWLQJV��DV�PHDVXUHG�E\�SURJUDP�UHFRUGV�
%\�0D\�������WKH�JUDQWHH�ZLOO�VXEPLW�D�FRPSOHWHG�WKUHH�\HDU�VWUDWHJLF�SODQ�WR�WKH�.DXIIPDQ�
)RXQGDWLRQ��DV�PHDVXUHG�E\�SURJUDP�UHFRUGV�
%\�0D\�������WKH�JUDQWHH�ZLOO�VXEPLW�D�UHSRUW�WR�WKH�.DXIIPDQ�)RXQGDWLRQ�ZLWK�EDVHOLQH�GDWD�
RQ�WKH�QXPEHU�RI�TXDOLILHG�09$�SURJUDPV�DQG�WKH�SHUFHQWDJH�RI�VWXGHQWV�UHFHLYLQJ�HDFK�W\SH�
RI�TXDOLILHG�09$��DV�PHDVXUHG�E\�SURJUDP�UHFRUGV�
%\�0D\�������WKH�JUDQWHH�ZLOO�FRPSOHWH�D�TXHVWLRQQDLUH�WKDW�FDSWXUHV�OHDUQLQJV�IURP�5:/�VLWH�
YLVLWV�DQG�SURIHVVLRQDO�GHYHORSPHQW��DV�HYLGHQFHG�E\�WKH�VXEPLVVLRQ�RI�WKH�FRPSOHWHG�
GRFXPHQW�WR�WKH�.DXIIPDQ�)RXQGDWLRQ

�������
3URMHFW�([SHFWHG�2XWFRPHV

%\�2FWREHU�������WKH�JUDQWHH͛V�GHVLJQ�WHDP�ZLOO�LQFOXGH�DW�OHDVW�RQH�UHSUHVHQWDWLYH�IURP�HDFK�
RI�WKH�IROORZLQJ�VWDNHKROGHU�JURXSV�ʹ�EXVLQHVV��SDUHQW��SRVWVHFRQGDU\��FRPPXQLW\�OHDGHU��
DQG�HGXFDWRU��DV�PHDVXUHG�E\�WKH�GHVLJQ�WHDP�URVWHU�
%\�0D\�������DW�OHDVW�����RI�WKH�GHVLJQ�WHDP�PHPEHUV�ZLOO�UHSRUW�WKDW�WKH\�DUH�FRQILGHQW�
WKDW�WKHLU�WKUHH�\HDU�SODQ�FDQ�EH�VXFFHVVIXOO\�LPSOHPHQWHG��DV�PHDVXUHG�E\�D�SDUWLFLSDQW�
VXUYH\��
%\�0D\�������DW�OHDVW�����RI�GHVLJQ�WHDP�PHPEHUV�ZLOO�UHSRUW�WKDW�WKH\�IHOW�IXOO\�LQFOXGHG�LQ�
WKH�GHVLJQ�SODQQLQJ�SURFHVV��DV�PHDVXUHG�E\�D�SDUWLFLSDQW�VXUYH\�



%\�0D\�������DW�OHDVW�����RI�GHVLJQ�WHDP�PHPEHUV�ZLOO�UHSRUW�WKDW�5:/�VLWH�YLVLWV�DQG�
SURIHVVLRQDO�GHYHORSPHQW�DGGHG�YDOXH�WR�WKH�VWUDWHJLF�SODQQLQJ�SURFHVV��DV�PHDVXUHG�E\�D�
SDUWLFLSDQW�VXUYH\��
%\�0D\�������WKH�FRPSOHWHG�WKUHH�\HDU�VWUDWHJLF�SODQ�ZLOO�PHHW�RU�H[FHHG�5:/�VWDQGDUGV�IRU�
D�TXDOLW\�SODQ��DV�PHDVXUHG�E\�.DXIIPDQ�)RXQGDWLRQ�VWDII�DVVHVVPHQWV��
%\�-XQH�������WKH�FRPSOHWHG�WKUHH�\HDU�VWUDWHJLF�SODQ�ZLOO�EH�RI�VXIILFLHQW�TXDOLW\�WKDW�WKH�
JUDQWHH�ZLOO�EH�LQYLWHG�WR�DSSO\�IRU�IXQGLQJ�WR�SDUWLFLSDWH�LQ�WKH�QH[W�SKDVH��<HDU���3LORW��RI�WKH�
LQLWLDWLYH��DV�HYLGHQFHG�E\�)RXQGDWLRQ�UHFRUGV�

���
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�
$Q\�UHSRUWV��DUWLFOHV��ZRUNLQJ�SDSHUV��FRQIHUHQFH�SURFHHGLQJV��GDWD��SURJUDPV��PRGXOHV��
PDQXDOV��FXUULFXOD��ERRNV��WHOHYLVLRQ�VKRZV��UDGLR�VKRZV��ZHE�VLWH��VRIWZDUH��LQFOXGLQJ�ERWK�
VRXUFH�FRGH�DQG�REMHFW�FRGH��RU�RWKHU�ZRUN�SURGXFW�FUHDWHG�E\�\RX��RU�RQ�\RXU�EHKDOI��LQ�
IXUWKHUDQFH�RI�WKH�SXUSRVHV�RI�WKLV�JUDQW��WKH��:RUN�3URGXFW���ZLOO�UHPDLQ�\RXU�SURSHUW\��<RX�ZLOO�
HQVXUH�WKDW��WR�WKH�EHVW�RI�\RXU�NQRZOHGJH��WKH�:RUN�3URGXFW�GRHV�QRW�LQIULQJH�RQ�RU�YLRODWH�WKH�
ULJKWV�RI�RWKHUV��LQFOXGLQJ�LQWHOOHFWXDO�SURSHUW\�DQG�SULYDF\�ULJKWV��RU�DQ\�ODZ�RU�UHJXODWLRQ��<RX�
ZLOO�DOVR�HQVXUH�WKDW�DOO�VXFK�:RUN�3URGXFW�LV�RULJLQDO�ZLWK�\RX��RZQHG�E\�\RX��RU�WKDW�\RX�
RWKHUZLVH�KDYH�WKH�ULJKWV�WR�SURYLGH�WKH�OLFHQVH�VHW�IRUWK�EHORZ��<RX�DJUHH�WR�SURYLGH�D�FRS\�RI�
WKH�ILQDO�:RUN�3URGXFW�WR�WKH�)RXQGDWLRQ�DV�SDUW�RI�WKH�)LQDO�5HSRUW��
�
<RX�DJUHH�WR�DQG�GR�KHUHE\�JUDQW�WR�WKH�)RXQGDWLRQ�D�ZRUOGZLGH��UR\DOW\�IUHH��QRQ�H[FOXVLYH��
LUUHYRFDEOH��OLFHQVH�LQ�SHUSHWXLW\�WR�FRS\��GLVVHPLQDWH��SXEOLFO\�GLVSOD\�DQG�SHUIRUP��FUHDWH�DQG�
RZQ�GHULYDWH�ZRUNV�IURP��VXE�OLFHQVH��DQG�RWKHUZLVH�XVH�WKH�:RUN�3URGXFW�DQG�DQ\�UHYLVLRQV��
PRGLILFDWLRQ�RU�GHULYDWLYHV�RI�LW��LQ�DQ\�DQG�DOO�ODQJXDJHV�DQG�PHGLD�RI�H[SUHVVLRQ��ZKHWKHU�QRZ�
NQRZQ�RU�KHUHDIWHU�FUHDWHG��SURYLGHG�WKDW�VXFK�XVH�LV�FRQVLVWHQW�ZLWK�WKH�)RXQGDWLRQ
V�
FKDULWDEOH��HGXFDWLRQDO�DQG�WD[�H[HPSW�SXUSRVHV��<RX�XQGHUVWDQG�DQG�DJUHH�WKDW�WKLV�OLFHQVH�LV�
D�PDWHULDO�SDUW�RI�WKH�)RXQGDWLRQ
V�JUDQW�WR�\RX�DQG�WKDW�DPRQJ�WKH�SXUSRVHV�RI�VXFK�OLFHQVH�LV�
HQVXULQJ�WKDW�WKH�:RUN�3URGXFW�LV�PDGH�SXEOLFO\�DYDLODEOH�LQ�IXUWKHUDQFH�RI�WKH�FKDULWDEOH��
VFLHQWLILF��OLWHUDU\��RU�HGXFDWLRQDO�SXUSRVH�RI�WKLV�JUDQW��
�
7KH�)RXQGDWLRQ�DJUHHV�WKDW�LW�ZLOO�QRW�XQUHDVRQDEO\�ZLWKKROG�LWV�FRQVHQW�WR�UHOLQTXLVKLQJ�WKH�
DERYH�OLFHQVH�XSRQ�UHTXHVW�E\�D�UHSXWDEOH�SXEOLVKHU�LQ�FRQQHFWLRQ�ZLWK�SXEOLFDWLRQ�RU�
GLVVHPLQDWLRQ�RI�WKH�:RUN�3URGXFW��<RX�DJUHH�WR�LQIRUP�WKH�)RXQGDWLRQ�RI�DQ\�VXFK�UHTXHVW�
IURP�WKH�SXEOLVKHU�DQG�WKH�)RXQGDWLRQ�ZLOO�SURYLGH�ZULWWHQ�HYLGHQFH�RI�KDYLQJ�UHOLQTXLVKHG�WKH�
OLFHQVH�XQOHVV�WKH�)RXQGDWLRQ�UHDVRQDEO\�DQG�LQ�JRRG�IDLWK�EHOLHYHV�WKDW�VXFK�UHOLQTXLVKPHQW�LV�
QRW�OLNHO\�WR�UHVXOW�LQ�PDNLQJ�WKH�:RUN�3URGXFW�SXEOLFO\�DYDLODEOH��
�
7KH�SURYLVLRQV�RI�WKLV�([KLELW�'�VXUYLYH�H[SLUDWLRQ�RU�WHUPLQDWLRQ�RI�WKLV�JUDQW��
���
(;+,%,7�(���'(7(50,1$7,21�2)�5(&,3,(17�)25�75$9(/�25�678'<�67,3(1'6�
�
$V�RI�WKH�GDWH�RI�WKH�DZDUGLQJ�RI�WKLV�JUDQW��WKH�UHFLSLHQWV�RI�DQ\�WUDYHO�RU�VWXG\�VWLSHQGV�WR�EH�
SDLG�XQGHU�WKLV�JUDQW�KDYH�QRW�EHHQ�GHWHUPLQHG�DQG�+RJDQ�3UHSDUDWRU\�$FDGHP\��,QF��
DFNQRZOHGJHV�WKDW�WKH�)RXQGDWLRQ�KDV�QR�UROH�LQ�GHWHUPLQLQJ�RU�LGHQWLI\LQJ�WKH�UHFLSLHQWV�RI�D�
WUDYHO�RU�VWXG\�VWLSHQG�WR�EH�DZDUGHG�KHUHXQGHU��+RJDQ�3UHSDUDWRU\�$FDGHP\��,QF��ZLOO�DZDUG�
DQ\�WUDYHO�RU�VWXG\�VWLSHQGV�RQ�DQ�REMHFWLYH�DQG�QRQGLVFULPLQDWRU\�EDVLV��
�
� �



,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKH�JUDQW��SOHDVH�FRQWDFW�\RXU�SURJUDP�RIILFHU�OLVWHG�EHORZ��
�
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H�PDLO��ZVKDXOO#NDXIIPDQ�RUJ���ZZZ�NDXIIPDQ�RUJ�
�
7KH�IRUHJRLQJ�FRQGLWLRQV�DUH�KHUHE\�DFFHSWHG�DQG�DJUHHG�WR�DV�RI�WKH�GDWH�LQGLFDWHG��
�
+RJDQ�3UHSDUDWRU\�$FDGHP\��,QF��
�
�
�
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�
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EDUCATIONAL PROFESSIONAL SERVICES AGREEMENT 

This educational professional services ("Agreement") is dated October 1
st

, 2019 and is between Teach 

For America, Inc. ("Teach For America"), a Connecticut non-profit and Hogan Preparatory Academy 

Elementary  Partner") (each, a "Party/' and collectively "the Parties") for services 

provided during the 2019-2020 and 2020-2021 school years. 

Whereas, Teach For America is a national leader in recruiting, selecting, training and providing 

ongoing professional development to individuals committed to closing the achievement gap by 

serving as effective classroom teachers specifically equipped to enhance student achievement in 

under-resourced school systems. Teach For America has received funding from a community 

organization ("SSKC") to sponsor a portion of services provided that include expertise in coaching 

and developing new teachers to further develop and sustain their professional practice. 

WHEREAS, Hogan Preparatory Academy Elementary School Partner seeks to equip first and second 

year teachers, new teachers, and mentor teachers ('Teachers") with ongoing professional 

development and support to further develop and sustain their professional practice. 

NOW THEREFORE, the Parties agree to be bound by the terms and conditions of this Agreement 

 l. BEGINNING TEACHER ASSISTANCE PROGRAM ("BTAP") RESPONSIBILITIES 

A. Teach For America Responsibilities: 

a. Develop school level plans after face-to-face meetings between TFA and 

School Partner leadership, determining alliance with site-based plans 

b. Conduct whole group and individualized coaching sessions monthfy 

c. Review and update as needed school level plans after face-to-face meetings 

between TFA and Schoo' Partner leadership for the 2020-2021 school year, 

determining alliance with site-based plans 

d. Conduct mentor meetings bi-monthly 

e. Collect feedback data from School Partner for program improvement 

f. Provide written summary of programmatic review, assessment, and 

recommendations for potential expansion 

g. Provide school-wide coaching support in the form of its Beginning Teacher 

Assistance Program (BTAP) to School Partner. 

i. This coaching support shall be targeted to first and second year 

teachers, teachers new to a particular school site or the urban core, 

and mentor teachers who are working with the previous two groups. 

h. Teachers will engage regularly via whole group sessions (monthly), mentor 

meetings (bi•monthly), and individualized coaching sessions (monthly). 
i. BTAP's primary focus areas are aligned to DESE's BTAP requirements and 

will include but not be limited to: Classroom Environment 
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1. Classroom management techniques 
2. Time, space, transitions and activities management 
3. Awareness of diverse classroom, school and community cultures 

ii. Student Engagement & Motivation 
1. Effective instruction 
2. Clear learning goals and/or objectives 
3. Student voice and choice 
4. Teaching and learning activities with high student 

engagement iii. Professional Communication 
1. Effective communication with students, mentors, colleagues 

and parents 
2. Verbal and nonverbal communication techniques 
3. Effective use of technology and social media communication 

iv. Education-Related Law 
1. Certification requirements 

2. Professional rights and responsibilities 
3. Self-assessment and professional learning 

B. School Partner Responsibilities: 
a. School Partner will collaborate with Teach For America to facilitate the 

effective execution of this coaching support and Beginning Teacher 
Assistance Program, 

GENERAL PROVISIONS 

A. Fees. As a result of SSKC's sponsorship received by TFA in support of this partnership, 
TFA is able to offer reduced service fees to School Partner during the term of this 
Agreement. School Partner agrees to the following reduced annual fee for services 
("Fee") set forth in this agreement and payable as follows: 

a. 2019-2020 School Year 
i. $10,000.00 payable to Teach For America, Inc. from Hogan Preparatory 

Academy in October 2019 
b. 2020-2021 School Year 

i. $10,000.00 payable to Teach For America, Inc. from Hogan Preparatory 
Academy in October 2020 

B. Invoice. School Partner shall be invoiced for all amounts due under this Agreement 
and School Partner shall make payments set forth in Section ll.A no later than 
October 30 of each year during the term of this agreement. 

C. Term. This Agreement shall be in effect from the date of September 2019 through 
May 2021 (the "Term"). 
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D. Termination. This Agreement may be terminated at any time by mutual written 
agreement of the Parties. In the event of termination, the Parties will be entitled to 
all outstanding amounts due up to the date of termination. The Agreement may also 
be terminated by either Party in the event of a material breach of this Agreement of 
purpose of this Agreement by either Party, where such breach is incapable of being 
cured 

or, if capable of being cured within thirty (30) business days following receipt by the 
breaching Party of written notice of such breach from the non-breaching Party. 

E. Relationship of the Parties. 
a. Nothing in this Agreement shall be construed to permit Teach For America 

to interfere in the employment relationship between School Partner and School 
Partner Teachers. 

b. Nothing in this Agreement shall be construed to imply that an 
employeremployee relationship exists between Teach For America and any School 
Partner Teachers. 

c. Nothing in this Agreement shall be construed to make Teach For America a 
party to any employment agreement between the School Partner and School 
Partner Teachers. 

F. Mutual Indemnification/Limitation of Liability. 
(i.) To the extent permitted by applicable state laws and regulations, School Partner 
will indemnify and hold harmless the other Party and its officers, directors, 
employees and agents (the "Party Indemnitees") against any and all losses, 
liabilities, claims, damages, costs and expenses (including reasonable attorneys' 
fees) ("Losses") to which such Party Indemnitee may become subject arising out of 
the provision by the other Party to 
School Partner of services hereunder (including without limitation the coaching of 
Teachers), except to the extent such Losses result from the willful misconduct or 
gross negligence of such Party Indemnitee. 

i. (ii.) Each Party wilt indemnify and hold harmless the Partner School and its officers, 
directors, employees and agents (the "School Indemnitees") against any and all 
Losses to which such School Indemnitee may become subject arising out of the 
provision by Teach For America to School Partner of services hereunder, except to 
the extent such Losses result from the willful misconduct or gross negligence of such 
School Indemnitee  

(iii.) Neither Party nor any of its officers, directors, employees or agents shall be liable 
to School Partner for any Loss incurred by School Partner in connection with the 
matters to which this Agreement relates, except for a loss resulting from willful 
misconduct or gross negligence on the part of the other Party; provided that in no 
event shall the other party and its officers, directors, employees and agents have 
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any tiability to School Partner or any such Individuat School in connection with the 

matters to which this Agreement relates in excess of the aggregate amount of 

payments made to the other Parties by School Partner pursuant to this Agreement, 

G. Compliance with Anti-Harassment and Non-Discrimination Regulations. Parties 

believe all Teachers should be able to work in an atmosphere free from all forms of 

unlawful discrimination, including sexual harassment and any other form of 

unlawful harassment based on a characteristic or status protected by law, and as 

such, wishes to ensure Teachers are placed in safe, inclusive and equitable 

environments. To that end, School Partner will provide a copy of their internal 

harassment policies and/or procedures prior to signing this Agreement. School 

Partner acknowledges that not consistently enforcing their policies and procedures 

is grounds for termination of this Agreement, and that such judgment is at the sole 

discretion of the Parties  

H. Confidentiality. Parties Shali hold all non-public proprietary information (the 

"Confidential Information"), written or oral, whether or not it is marked as 

confidential, that is disclosed or made available to the receiving Party, directly or 

indirectly, through any means of communication by the disclosing Party in 

confidence in accordance with the terms of this Agreement. Both Parties shall 

exercise at least the same degree of care as it uses with its own confidential 

information, but in no event less than reasonable care. The Contractor may disclose 

Confidential Information to 1) its representatives, but only to the extent necessary 

to carry out the terms of this Agreement and 2) to a third party if required to do so, 

and only to the extent permitted by law. 

l. Amendment/Modification, No amendment or modification of this Agreement, and no 

waive hereunder, will be valid or binding unless set forth in writing and signed by 

each Party. 

J. Counterparts. This Agreement may be executed in one or more counterparts, each 

of which will be deemed an original copy of this Agreement, and all of which, taken 

together, will be deemed in constitute one and the same agreement. 

K. Governing Law. This Agreement will be governed by, and construed and interpreted 

in accordance with, the laws of the State of Missouri. 

L. Severability. If any term or provision of this Agreement is determined to be illegal, 

unenforceable or inva lid in whole or in part for any reason, that illegal, 

unenforceable or invalid provisions or part thereof will be stricken from this 

Agreement, and the provision will not affect the legality, enforceability or validity of 

the remainder of this Agreement. 
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M. Notices. Unless provided otherwise, all notices will be in writing and sent to the 
addresses set forth below. Notices will be delivered by personal messenger, 
overnight courier, registered or certified mail or (except in the case of notice of any 
alleged breach of this Agreement) transmitted through facsimile (provided there is 
confirmation of receipt of each transmission). The addresses of the Parties are as 
follows: 

Hogan Preparatory Academy Elementary 
1221 E Meyer Blvd, 
Kansas City, MO 64131 

Position: 
Teach For America Kansas City 
2000 Baltimore, 3 rd Floor 
Kansas City, MO 64108 

Signed 

 
Name of Signer: Chris Rosson 

Position: Executive Director 

Signed  b  
Name  of  
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December 2, 2020,  
 
Missouri Public Charter School Commission 
Attn:  Board of Directors 
1306 Papin St. 
St. Louis, MO 63103  
 
 
 
Dear Board of Directors:  

 
For more than 100 years, Boys & Girls Clubs of Greater Kansas City has been inspiring kids to live out 
their dreams through affordable, accessible opportunities in the urban core.  The Boys and Girls Club of 
Greater Kansas City is providing this letter of support on behalf of the Hogan Preparatory Academy 
charter renewal application.  

Our partnership with Hogan Preparatory Academy is of great value to the students and their families. 
Both of our organizations are aligned in our commitment to student academic success.   Since 2016, 
Hogan students have been participating in Boys & Girls Club's after-school program where they receive 
additional academic support and enrichment.  We appreciate the support Hogan provides to us as we 
work with their students and families. 
 
Hogan’s focus on making students college or career ready and preparing students for life demonstrates 
their commitment to the development of students into adults to become effective and viable members 
of our community.  We are excited to be a part of this work which improves our community.  

The Boys and Girls Club of Greater Kansas City supports Hogan Preparatory Academy.   Dr. Jayson 
Strickland, Superintendent and his team are committed and focused in providing a quality education 
combining real world learning, career exploration and a team-based approach to provide students with 
the tools to be successful. 

The Boys and Girls Club of Greater Kansas City recommends that the Board of Directors approves 
Hogan Preparatory Academy’s application for charter renewal, and we look forward to working with 
their students and staff in the upcoming year. 

Sincerely, 

 
 
Dr. Dred Scott  
President & CEO 

 
Nancy and Gordon Beaham 

LEGACY CENTER 
4001 Blue Parkway, Suite 102 

Kansas City, MO  64130 
(816) 361-3600 phone 

(816) 361-3675 fax 
www.helpkckids.org 



 
 
Missouri Public Charter School Commission 
Attn: Board of Directors 
1306 Papin Street  
St. Louis, MO 63103 
 
November 9, 2020 
 
Dear Missouri Public Charter School Commission Board Members, 
 
I write to express support for Hogan Prep Academy’s charter renewal.  
 
As Regional Director of EdOps, I am fortunate to be able to work with 15 charter schools in both Kansas City and St. 
Louis. Over the course of my seven-year tenure, I have participated on teams which have given life to new schools; 
have overseen the closure of failed ones; and have wrestled with crises of varying degrees in others. In essence, 
my work has allowed me to see schools at many different, if not critical, stages in their lives. From these 
experiences have come unique insights into what makes a ‘good school,’ and how a school with a past of less than 
stellar outcomes can become an organization that successfully meets the needs of its community. 
 
In Hogan Prep you have such a school. When I first met Hogan in the summer of 2018, the school was indeed on 
the brink. My charge was to steward a financial transition that would be the foundation for new leadership to 
buildout a 21st century academic vision. In getting to know the school’s story and people over the past two years,  I 
have come to see its long history in the community, and the potential for the impact it can make on the urban 
education landscape in Kansas City as twin powerful forces being harnessed for the journey ahead. 
 
As the school reaches this watershed moment of renewal, it has stable and inspiring leadership and a foundation 
for long-term financial sustainability. It is, for lack of a better metaphor, in the fifth inning of a new game so to 
speak. The game is low scoring and has had to endure a significant stoppage in play, but enough has happened 
thus far to see the resilience of the team’s leaders and their broad strategy working. There is buy-in from the team 
as evidenced the nearly 1000 families that have remained with the school throughout the transition and pandemic. 
While the turn-around is not complete, and faces obstacles of the likes we have not seen before, the school has 
never been positioned more strongly from a financial and operational perspective to provide an educational 
offering that has the power to transform the community. 
 
I would suggest it is impossible to measure the amount of will it has taken in the past two years to move the school 
to a set of tracks that can lead it to its desired destination. A vote to renew acknowledges the broad effort of many 
different people and the possibilities that exist once the metamorphosis is complete. If you had asked me 18 
months ago if the school deserved to be renewed, my response would have been hesitant at best. But after 
witnessing the broad extent to which new life has been breathed into the school, and the subsequent momentum 
that has come of it - in spite the unprecedented Covid related challenges, I strongly believe that Hogan’s future is 
as bright as it has ever been, and that’s its best days are yet to come.  
 
Warm regards, 

 
Paul Greenwood 
Regional Director 



Dr. Cynthia Lane 
Evolve Education Leadership LLC 

3212 N. 68th Terrace 
 Kansas City, KS 66109 

913.334.5380 
 
 
Missouri Public Charter School Commission,  
Attn:  Board of Directors,  
1306 Papin St. 
St. Louis, MO 63103  
 
RE:  HOGAN PREPARATORY ACADEMY CHARTER RENEWAL  
 
Dear Commission, 
 
It is with great confidence in the redesign and continuous improvement process developed by the 
Hogan Preparatory Academy board and administration that I am writing in support of Hogan 
Preparatory Academy’s Charter School Renewal Application. Today, Hogan Preparatory 
Academy has an experienced board, forward thinking leadership, talented staff, and an 
accountability plan that will result in students graduating with their high school diploma and the 
competitive advantages required for postsecondary success. In brief, Hogan is positioned to place 
each student on a pathway to success in college, and in high skilled, highly competitive jobs of 
the future.  
 
Hogan intends to succeed. Their success will not occur by following the road paved with the best 
intentions that have historically worked for some, while leaving others to forge their own path. 
Hogan Preparatory Academy is revisioning the system from one of “best intentions,” to a system 
of intentionality; where each student graduates fully prepared for postsecondary success. 
Specifically, Hogan is cultivating a system built on strategically designed conditions and actions 
that empower students to discover their strengths, talents, aspirations, and most importantly – to 
thrive. These conditions include ensuring students have a strong academic foundation; engage in 
experiences aligned to high skilled careers of the future; and are given frequent opportunities to 
demonstrate core and essential competencies (skills) necessary for postsecondary success.  
 
The dramatic transformation underway at Hogan Preparatory Academy is critical to the 
education eco-system in the Kansas City region. Hogan is one of the few K-12 charter systems in 
the metropolitan area. The K-12 system provides families a unique choice centered on 
personalized and real-world learning approaches, built around strong relationships between 
teachers, students, families and the community. As the redesign of the Hogan system begins to 
transform students’ day-to-day experiences, parents, teachers, and stakeholders have shared how 
inspired they are by the course; viewing the Hogan approach as the best opportunity for their 
students to realize academic accomplishment, and to graduate with a high school diploma plus 
meaningful assets calculated to propel each toward workforce and postsecondary success.  
 
Evolve Education Leadership Consulting is pleased to be engaged with Hogan Preparatory 
Academy. In my nearly forty-years of experience as an educator, administrator and 
superintendent of a large urban school district, I have witnessed first-hand the life changing 
power of intentionally connecting academia to real-world opportunities, early college and 



technical college experiences. Under the direction of the current superintendent and board, 
Hogan is shining a light on their challenges while expeditiously implementing a continuous 
improvement plan around five pillars: Leadership, Climate and Culture, Teaching and Learning, 
Operations, and Governance. Hogan’s board and district leaders are building the system from the 
ground up, ensuring student educational needs drive every decision. All five pillars are 
interdependent and important to Hogan’s success. Each pillar has a set of accountable actions 
necessary for any high-performing organization. While each pillar is necessary, it is without 
dispute that all actions must be in service to student achievement, and is reflected in the system 
of intentionality now in place at Hogan.  
 
A system of intentionality tied to teaching and learning includes a well-developed and articulated 
curriculum align to college and career standards and real-world experiences. Equally as 
important as the “what” is being taught (curriculum) is the instructional approach. Hogan 
adopted the Charlotte Danielson’s “Framework for Teaching” to ensure rigorous teaching for, 
and the assessment of learning, across all levels and content areas. Teachers are engaged in 
targeted professional learning and coaching to improve instruction, therefore improving 
outcomes for students. The culture is rapidly shifting to a culture of collaboration focused on the 
success of each student.   
 
Hogan Preparatory Academy leadership and board understand fully that transformation of the 
system requires strategic partners. Hogan has engaged Evolve Education Leadership Consulting 
as once such partner. My role is to provide leadership coaching of district and school leaders and 
teams; assist in the planning and support implementation of the systemwide Framework for 
Teaching; facilitate the exploration of school design models to include “applied” and “work-
based learning” models; assist in the cultivation of partnerships and networks to align teaching 
and learning with high skilled, high demand career pathways; and to facilitate the development 
of work-based, applied experiences, and demonstrations of core competencies that comprise the 
profile of Hogan Preparatory graduate.  
 
Certainly, there is much more that needs to be done to achieve the overarching goal of 
graduating students with their competitive advantage. I am confident the system is on the right 
trajectory to meet and exceed the expectations set forth by the Charter School Commission and 
the State of Missouri. Most importantly, Hogan Preparatory Academy is on track to meet the 
expectations set forth in its very name, “Preparatory Academy.” During this renewal cycle, 
Hogan students will graduate prepared with their individual competitive advantage, and 
positioned on a path to success in college, and in high skilled, highly competitive jobs of the 
future.  
 
I highly recommend that the Commission approve Hogan Preparatory Academy School 
District’s Charter School renewal application.  
 
Sincerely, 
 
Cynthia Lane 
Dr. Cynthia Lane 
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       November 12, 2020 

 

Missouri Public Charter School Commission 
ATTN:  Board of Directors 
1306 Papin Street 
St. Louis, Missouri 63103 
 
       Re:  Charter Renewal – Hogan Prep 
 
Dear Board, 
 
 I have had the pleasure of serving as legal counsel for Hogan Prep for more than five years.  
I began working with Hogan Prep on and off in 2010 providing board training at the behest of their 
then sponsor UCM.  Thereafter, our firm would be contacted to assist with specific legal matters.  
It was not until 2016 that we began to provide ongoing legal services.  I give you this history of 
our representation so that you can understand the bird’s-eye view of remarkable, if not miraculous, 
change I have observed in the board governance, administrative leadership, and staff development.   
 
 Board Governance 
 

When I think about my first interaction with the Board in 2010 and the Board today the 
only thing, they have in common is the school name.  The current Board is engaged.  It has depth 
with its members both personally and professionally. The current president, Matt Samson, brings 
institutional knowledge of Hogan’s past and energy to fuel its future.  The Board is committed to 
being excellent as evidenced by their pursuit of board training and active committees.  A Board 
with an active committee structure has time to delve into and explore in-depth various issues and 
can bring sound, fleshed-out recommendations to the Board.   

 
The Board has a vision for HPA and with all deliberate speed are pursuing the 

infrastructure; finances; and staff to make it happen.  This engagement, vision and pursuit is what 
has brought Hogan Prep back not just from the brink but will take it to the highest levels of 
academic success for students, but professional reward for its community of educators and 
administrators. 
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Administrative Leadership 
 
The Board under their past president, Alexis Petri, made a huge gain toward turning the 

ship when they chose Dr. Jayson Strickland as the school’s superintendent.  He is dynamic and 
devoted to student success and staff development.  He is hard and demanding of himself and sets, 
what I have thought impossible goals, and then goes out and achieves them.  He has not tolerated 
staff who are not committed to the same high goals and that is making a difference up and down 
the chain.  The administrators Dr. Strickland has brought into Hogan are exceptional and bring 
depth and experience the school had not seen in years.  In turn, those administrators are focused 
on professionally supporting teachers and paraprofessionals; students; and parents.  Excellent 
administrators and educators will attract excellent students and all these elements working together 
will raise the tide of students who have been underserved or who are struggling.   

 
Another important administrative change was hiring Jamie Berry an experienced Chief 

Financial Officer.  Jamie brought her business acumen, negotiating skills and appropriate controls 
needed to effectively and efficiently a school’s budget.  Jamie keeps her eye on expenditures with 
help of EdOps, and the turn around has been remarkable.  Three years ago, Hogan had to pre-pay 
for basic school services. Now, Hogan has re-built its creditworthiness with essential vendors like 
food and bus service.  Developing a feasible budget and then managing that budget is key to a 
high-functioning charter school. More importantly there is transparency between the finance office 
and the Board and beyond that was so sorely lacking in the past.  Jamie has proven to be the needed 
antidote needed to cure the financial woes and stressors of the past. 

 
But I cannot, in good faith, not acknowledge an individual who manned the rudder until 

Dr. Strickland arrived.  Dr. Tanya Shippy was the interim superintendent who when asked served, 
taking over a sinking ship after the abrupt departure of the prior superintendent. Dr. Shippy and 
her tiny Board of committed Directors literally glued the pieces together and put all their fingers 
in the various holes of the vessel and kept Hogan afloat.  There would be no Hogan seeking renewal 
without Dr. Shippy’s personal sacrifices of time and energy.  Dr. Shippy continues to serve as H.R. 
Director and has been instrumental in identifying great staff and when needed, providing 
professional coaching to bolster certain staff. 

 
Staff Development 
 
Dr. Strickland, Dr. Shippy and Dr. Tamara Burns are committed to providing professional 

resources to help teachers be a strong presence in their classrooms who can meaningfully 
communicate with all the student types attending Hogan. I listen to the programs and resources 
being provided to teachers at the Board meetings and am impressed with the change from 2010 to 
2020.   
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These three components—Board, Administration, Staff Development--cited herein are so 
desperately needed for schools to successfully educate students.  We all know the startling and 
unsatisfactory educational statistics for students in Kansas City.  Hogan has, in spite, of its dip 
been a safe haven for students and has continued to push students toward the next level, but just 
imagine what the next level will look like for students being supported by a strong Board, 
Administration and Staff.  I look forward to seeing what Hogan can do in the next five years with  
these strong underpinnings and an engaged sponsor.  I will continue, as long as the Board desires, 
to provide legal advice to help the Board in its decision-making and to protect the School.  If 
further information is needed, please advise. 

 
 
 
       Respectfully,  

       /s/ Dana T. Cutler 
       Dana Tippin Cutler 
 
 
cc:  Hogan Preparatory Academy (via email only) 
 
 

 



Alexis N. Petri 
Past President, School Board | Hogan Preparatory Academy 

Current volunteer | Hogan Preparatory Academy 
816.809.6877 | alexispetri@gmail.com 

 
 

 

13 November 2020 

 

Missouri Public Charter School Commission 
attn: Board of Directors 
1306 Papin St. 
St. Louis, MO 63103 

Re: Hogan Preparatory Academy Charter Renewal 

 

Dear Board of Directors: 

I write in support of charter renewal for Hogan Preparatory Academy (HPA). I am the past school board 
president and served on the HPA school board for 11 years, as a volunteer tutor for four years, and managing 
service-learning placements at HPA for 8 years. In my capacity at UMKC, I have taught HPA graduates in 
first year academic prose courses and in interpersonal communication courses. Through the combination 
of these experiences, I have engaged with HPA since its first year as a public charter school.   

In my professional life, I am the director of faculty support at the University of Missouri-Kansas in the 
Office of the Provost and Executive Vice Chancellor. I have worked for the past 25 years in higher 
education on issues of access and diversity, which is what lead me to HPA. My doctorate is in higher 
education administration with an emphasis on public policy and urban affairs.  

I am incredibly proud of HPA for the determination to get where they are at this moment. I left the board 
in 2012 and agreed to return when HPA was in crisis in 2015. In 2012, the board was controlled by a small 
group of members who, even though I was board vice president and then board president, were stuck on 
the initial vision for the high school and not the realities of being an urban charter school district serving 
100% students of color who are experiencing generational poverty and trauma. Out of frustration I 
approached the former charter sponsor and left with a couple hugs and pats on the back.  

Three years later, when the district was in crisis, I was asked back to rebuild the board. The entire board 
except for me was let go by the prior charter sponsor for failing to meet the obligations of their volunteer 
office. I returned to a Hogan that had low morale, was failing to provide their students an education, and 
whose structures were deteriorating. Over the course of my return, it became clear to me that the then-
superintendent and several building leaders were working for themselves and not for the students and 
families. It was clear that the then-superintendent was not giving the board candid and accurate performance 
information. A colleague at UMKC came to me with information he gleaned from strategic planning. When 
it was time to evaluate the then-superintendent, I conducted a 360-degree evaluation that supported the 
findings of concern. The board reached out to the attorneys, then charter sponsor, and to SchoolSmart KC 
for advice and support. This led to terminating the superintendent and beginning a turnaround process. This 
happened under the former charter sponsor, University of Central Missouri. I am sharing this perspective 
because I was part of the HPA community at its lowest points. And while I resigned from my position as 
board president and resigned from the board, I remain supportive of HPA and committed to its success.  



Hogan Preparatory Academy Charter Renewal Letter of Support | Petri, continued 

 

As you review HPA’s charter renewal application, you will find evidence of a public charter school that is 
in the process of transformation.  

x The board is filled with committed professionals who are leading the district with caring and 
precision. HPA has increased transparency and accountability to the public.  

x HPA changed charter sponsors to the Missouri Public Charter School Commission. 
x HPA’s administration is lead by an outstanding superintendent, Dr. Jayson Strickland, who is well-

qualified for his position and is a person of color.  
x HPA has entered a partnership with SchoolSmart KC that has resulted in increased support as the 

district transitions from a district in crisis to a district of transformation. 
x HPA has maintained enrollment of over 1,000 students. 
x HPA is serving PreK students. 
x HPA serves 99% students of color and 100% students eligible for free and reduced lunch.  

I recommend HPA for charter renewal for the following reasons. 

x Through its time of turnaround, HPA has returned to its mission and is fulfilling the obligations of 
its charter, at least as I knew it. HPA provides a college prep education and serves students within 
the Kansas City Public School boundaries and is a Title I school. HPA has two goals for its students: 
college- or career- ready and life-ready. During the past two years, HPA has aligned itself with a 
common and consistent understanding of its educational plan and is implementing its educational 
plan in ways that are deliberate, specific, and ensures access and equity for its students. 

x Through its partnership with SchoolSmart KC and its committed administrative leadership, HPA 
provides instructional personnel and staff with access to promising practices and innovation. I have 
remained in contact with instructional personnel and have seen renewed enthusiasm for the art of 
teaching. Most recently I have been teaching courses for students with disabilities. The students I 
have taught from HPA have had improved things to say about their high school education. These 
are students who are often not the priority at any school, and I have seen a measurable difference 
over the past 3 years in HPA alums who have special needs. 

x I interact with HPA currently through a vertical teaming process I initiated where high school 
faculty and UMKC faculty who teach first-year students come together in a community of practice. 
I continue to be impressed with the HPA faculty, even though they do not have the amenities of 
other districts.  

x HPA’s school culture has always been an area where they shine. Students have strong attendance 
rates. Faculty have longevity and return to teach year after year. Educators demonstrate a shining 
commitment to students and a belief in their ability to succeed. HPA has a safe, growth-oriented 
school culture.  

I cannot emphasize enough the importance of HPA to the urban education landscape in Kansas City. 
Families need school choice. The Kansas City Public Schools do not offer a comprehensive high school 
experience with a comprehensive curriculum and outstanding sports. Scholarships are a way forward for 
HPA students and most of those scholarships come through athletics for HPA students. Many HPA students 
need to go to college to complete their growth, even though their families are low-income and perhaps 
without HPA those students would go to work after high school. According to the Urban League’s annual 
State of Black Kansas City report, Black families in Kansas City have a median net worth of $17,600, while 
White households have a median net worth of $171,000. Addressing this disparity of generational poverty 
requires postsecondary education, whether at a college or through a trade. HPA understands these struggles 
and is a charter school district that serves preK–12 families east of Troost and provides opportunities to 
young people to change their trajectory.  



Hogan Preparatory Academy Charter Renewal Letter of Support | Petri, continued 

HPA epitomizes the vision of public education as a transformational force and opportunity, but HPA alone 
cannot change the lasting effect of generations of unequal education on Kansas City’s most vulnerable 
children. It takes investment and belief from broader community, municipal, and state leadership.  

I will continue to support HPA through my professional work and personally as a volunteer. I look forward 
to collaborating on grants and on educational outreach projects that give HPA students a chance to become 
familiar with their local university. If you have any questions, please do not hesitate to contact me. 

Sincerely, 

 

Alexis N. Petri 
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Missouri Public Charter School Commission   
attn:  Board of Directors 1306 
Papin St.  
St. Louis, MO 63103   
  
Directors:  
  
It is a privilege to write a letter of support for Hogan Preparatory Academy.  In my role as a teaching 
professor at the University of Missouri Kansas City, I have been involved with Hogan Prep as both a friend 
and consultant for almost 10 years.  I feel qualified to speak about Hogan and its potential going forward.  
  
During that history, I have seen a great deal of change take place.  However, the one thing that has not 
changed is its clear vision to serve children in Kansas City.  Hogan opens its doors to all who come, and 
make the necessary decisions to meet the needs of all who are enrolled.  Hogan has always been a school that 
is welcoming and looks positively at its work of serving many of our children that are at risk of not being 
successful in school.  
  
During the time I worked with the leadership and teachers at Hogan, I found a high degree of willingness to 
put students first and make programmatic changes for students.  Over the years there were some individuals 
who may have been in positions that did not serve the school in the best possible way.  That has now 
changed.  
    
I am a strong supporter of Hogan Prep for the following reasons:  
  

• The new leadership, both at the district and building level gives me great hope for the future.  Dr. Strickland 
is a premier urban educator and is passionate about his vision for taking Hogan into the future.  
  

• Hogan Prep provides a needed high school alternative in Kansas City.  Other charter high schools seem to 
filter students out, not Hogan.  Hogan serves the students who come, no matter their educational needs.  

  
• Two of the building administrators (high school principal and middle school assistant principal), I had the 

privilege of having them in several classes as they completed their administration degrees.  These two 
individuals were in the top 10% of all students I taught in my 22 years at UMKC.  They will have a very 
positive impact on Hogan’s students and Hogan’s organization in the years to come.  

  
• Under the leadership of Dr. Strickland, Hogan Prep has secured a great deal of community support.  This can 

be witnessed in multiple ways.  He has developed a strong relationship with Dr. Beddell and the Kansas City 
Public Schools, has met consistently with community leaders, and has built strong relationships and working 
with various community organizations.  

  
 



 
 
 
 

• It also appears that Hogan has an effective board of education.  The board understands its role as a policy 
body, and stays clear of acting like administrators.  
  
In my role connected with school leadership development at UMKC, I hope that I can contribute to building 
the leadership bench for Hogan as key roles will need to be filled in the future.  I also consider Dr. Strickland 
a valued professional colleague.  We try to meet periodically and push each other’s thinking about how best 
to do this “thing called education.”  We both agree, we have to be better at how we serve our urban youth.  
Hogan is uniquely positioned to try new, innovative approaches to serving its students.  After all, isn’t that 
the role of charter schools in our country?  

  
Respectfully submitted,  

Gus Jacob  
Gus Jacob Ed.D  
KC PLUS/Education Leadership, Policy & Foundation  
School of Education/UMKC jacoba@umkc.edu  
816-807-3778  
   
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
   

                              
  

 
 

    

  

University  of  Missouri-Kansas City  
  



 
 
Missouri Public Charter School Commission,  
Atttn:  Board of Directors,  
1306 Papin St., St. Louis, MO 63103 
Missouri State Board of Education,  
P.O. Box 480, Jefferson City, MO 65102) 
 
November 13, 2020 
 
Dear Members of the Board: 
 
I am writing this letter in support of Hogan Prep’s Charter renewal.  Operation 
Breakthrough has been a partner of Hogan for the past two years.  Operation 
Breakthrough serves over 700 at-risk children and their families in Kansas City’s urban 
core.  We will celebrate 50 years of community support in 2021.  We have a strong early 
learning program and provide before and after school programming for children in 
Kindergarten through 8th grade at no cost to parents.  We integrate education, social 
services, and both behavioral and preventative health in support of families in poverty.  
 
Hogan is well aligned to support the needs of the children we serve.  They have built a 
strong school culture which values strong academic performance, parent 
engagement, and individualized, wraparound support for students.  For example, when 
it became apparent that many of the children served by Operation Breakthrough were 
becoming dysregulated on the bus, we formed a bus partnership and as a result the 
children were able to arrive at school ready to learn with no dysregulation.  We 
regularly work together to combine our efforts to support education, social services and 
health for the children we serve. 
 
In the fall of 2019 we contracted with Hogan to run two pre-school classrooms for 
Hogan to help build a strong foundation for rising kindergarten students.  As indicated in 
the data provided in the charter renewal, nearly 100% of the children who remained 
engaged and face to face during COVID were Kindergarten ready.  The Hogan 
Kindergarten teacher even taught summer school to create an even more seamless 
transition for the children.  One of the highlights of the year was the opportunity for the 
PreK teachers and Kindergarten teachers to plan together.   
 
 
 
 
 
 
 



I appreciate the opportunity to write this letter of support.  If you have any questions or 
would like to discuss our partnership in more detail, please feel free to contact me at 
913 638 5907.  
 
Regards, 

 
 
 
 

Mary Esselman, Ph.D. 
CEO/President 
Operation Breakthrough 
3039 Troost Avenue 
Kansas City, MO  64109 
marye@operationbreakthrough.org 
913 638 5907 
 

mailto:marye@operationbreakthrough.org




Missouri Public Charter School Commission  
1306 Papin St., St Louis, MO 63103  
 
 
I am a proud graduate of Hogan Preparatory Academy, class of 2011, where I attended all four 
years. Throughout those years, I was afforded access to a staff of great teachers, counselors 
and leaders whose main focus for students was excellence. When it was time for me to 
transition from middle school to high school, Hogan was a top school for me to attend as an 
urban youth. At the time, my dreams of being a pro football player were manifesting and not 
growing up in an environment that positively supported those dreams, Hogan quickly became 
that environment I never knew I needed. As a young adolescent growing up in the core urban 
community, getting a strong reliable education was not easy to come by. When you heard 
“reliable education” you quickly thought of private school, and private school was never an 
option for myself or my community.  Hogan was the equivalent, it held its students to higher 
standards than other schools in the community; requiring an above average GPA to remain 
enrolled, requiring uniforms exemplifying respect for ourselves and learning, and refreshed 
curriculums staying up to date with the latest learning techniques. I credit Hogan with my 
endgame; which is me being a college graduate, a successful NFL player and entrepreneur. 
Without Hogan and its influence allowing me to see there is opportunity for everyone, I could 
not say that I would be as far as I currently am. I want to end this expressing my support for 
Hogan Preparatory Academy’s charter renewal and am requesting a vote from this Board in 
favor of the renewal. It is important for future and current students, specifically from the urban 
community, to continue to see Hogan Prep as a stepping stone to the success that is waiting for 
them as well.  
 
Best, 
  
De’Vante Bausby 
 



November 16, 2020 

 

To Whom It May Concern, 

 

My name is Dwayne Irvin and I am a 7th Grade student at Hogan MIddle School.  I have been 
at Hogan for 3 years.  I attended the elementary school for 5th Grade, and I have been at 
Hogan Middle School for 6th and 7th Grade. 

Hogan is a great school for me because I love the teachers.  I loved having Social Studies with 
Mr. Forte last year because he pushes all of the students to reach for more.  In my Social 
Studies class this year with Ms. Nicolet, I enjoy her class because she is one of the happiest 
teachers I have ever met.  When we were learning about landforms, she showed us a picture of 
her on a cliff in Denver so we could see an actual example of landforms.  When I was in 5th 
Grade, we got to do Science experiments in Ms. Gruss’ class.  We made observations and 
wrote about what we noticed.  The work at Hogan is challenging.  This is a good thing because 
it gets you ready for the next grade.  

One great thing about Hogan this year is that once a week we meet in a Zoom room with all of 
the 7th Grade teachers for Ram Fam time.  The teachers give us a weekly checklist of our 
assignments.  We also play games and we get to have leadership opportunities. I got to lead a 
breakout room about politics the week before the election.  At the end of Ram Fam time, 
teachers ask for suggestions for what to do the next week.  I like that because we get to help 
plan Ram Fam time. 

Thank you for reading this letter.  

 

Sincerely, 

 

Dwayne Irvin 
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ENROLLMENT SUMMARY SQUARE FOOTAGE SUMMARY PHASING SUMMARY
HOGAN PREPARTORY ACADEMY
Enrollment and Campus Square Footage Summary

TOTAL ENROLLMENT (without Pre-K) ENROLLMENT BY GRADE
Current 1,078                                     current projected
Projected (12% growth) 1,230                                     PK (not in totals) 38 60

Current K 44 69
Grades PK-6 463                                        1 58 69
Grades 7-12 615                                        2 69 69

TOTAL 1,078                                     3 69 69
4 69 69

WƌŽũĞĐƚĞĚ 5 69 80
Grades PK-6 540                                        6 85 115
Grades 7-12 690                                        Total K-6 FTE 463 540

TOTAL 1,230                                     
7 115 115

TOTAL EXISTING GSF WITH CURRENT ENROLLMENT 8 115 115
Elementary 46,500                                   Total 7-8 FTE 230 230
Middle 53,773                                   
High 54,593                                   9 115 115
District Administration Offices 9,600                                     10 115 115

TOTAL 164,466                                11 85 115
SF per Student (1,078 FTE) 153                                        12 70 115

Total 7-12 FTE 385 460
TOTAL CONSOLIDATED GSF WITH PROJECTED ENROLLMENT
Middle School: Existing Building 53,773                                   TOTAL FTE 1078 1230
Middle School: Classroom Expansion 11,853                                   
High School: New Construction  7-8 13,500                                   
High School: New Construction 9-12 36,570                                   
District Administration (in new HS) 1,500                                     
High School: Existing Gym 9,704                                     

TOTAL 126,900                                
SF per Student (1,230 FTE) 103                   

MOVE VS STAY: BY PHASE
PHAE 1 PHASE 2A PHASE 2B

build new High School  + end 
lease at District Admin Building

move ES to MS + build addition at 
MS + build MS addition at HS + 

end lease at existing ES

demo existing HS + build new 
Gym and playing fields at HS

PK stay: Operation Breakthrough stay: Operation Breakthrough stay: Operation Breakthrough
K stay: existing ES move: addition at MS stay: MS
1 stay: existing ES move: addition at MS stay: MS
2 stay: existing ES move: addition at MS stay: MS
3 stay: existing ES move: addition at MS stay: MS
4 stay: existing ES move: existing MS stay: MS
5 stay: existing ES move: existing MS stay: MS
6 stay: existing MS stay: existing MS stay: MS
7 stay: existing MS move: addition at HS stay: HS
8 stay: existing MS move: addition at HS stay: HS
9 move: new HS stay: HS stay: HS
10 move: new HS stay: HS stay: HS
11 move: new HS stay: HS stay: HS
12 move: new HS stay: HS stay: HS
District Administration move: new HS stay: HS stay: HS
High School Gym stay: existing Gym stay: existing Gym move: new Gym at HS
High School Fields replaced by new HS replaced by new HS build new at HS site

HOGAN PREPARTORY ACADEMY
Enrollment and Campus Square Footage Summary

TOTAL ENROLLMENT (without Pre-K) ENROLLMENT BY GRADE
Current 1,078                                     current projected
Projected (12% growth) 1,230                                     PK (not in totals) 38 60

Current K 44 69
Grades PK-6 463                                        1 58 69
Grades 7-12 615                                        2 69 69

TOTAL 1,078                                     3 69 69
4 69 69

WƌŽũĞĐƚĞĚ 5 69 80
Grades PK-6 540                                        6 85 115
Grades 7-12 690                                        Total K-6 FTE 463 540

TOTAL 1,230                                     
7 115 115

TOTAL EXISTING GSF WITH CURRENT ENROLLMENT 8 115 115
Elementary 46,500                                   Total 7-8 FTE 230 230
Middle 53,773                                   
High 54,593                                   9 115 115
District Administration Offices 9,600                                     10 115 115

TOTAL 164,466                                11 85 115
SF per Student (1,078 FTE) 153                                        12 70 115

Total 7-12 FTE 385 460
TOTAL CONSOLIDATED GSF WITH PROJECTED ENROLLMENT
Middle School: Existing Building 53,773                                   TOTAL FTE 1078 1230
Middle School: Classroom Expansion 11,853                                   
High School: New Construction  7-8 13,500                                   
High School: New Construction 9-12 36,570                                   
District Administration (in new HS) 1,500                                     
High School: Existing Gym 9,704                                     

TOTAL 126,900                                
SF per Student (1,230 FTE) 103                   

HOGAN PREPARTORY ACADEMY
Enrollment and Campus Square Footage Summary

TOTAL ENROLLMENT (without Pre-K) ENROLLMENT BY GRADE
Current 1,078                                     current projected
Projected (12% growth) 1,230                                     PK (not in totals) 38 60

Current K 44 69
Grades PK-6 463                                        1 58 69
Grades 7-12 615                                        2 69 69

TOTAL 1,078                                     3 69 69
4 69 69

WƌŽũĞĐƚĞĚ 5 69 80
Grades PK-6 540                                        6 85 115
Grades 7-12 690                                        Total K-6 FTE 463 540

TOTAL 1,230                                     
7 115 115

TOTAL EXISTING GSF WITH CURRENT ENROLLMENT 8 115 115
Elementary 46,500                                   Total 7-8 FTE 230 230
Middle 53,773                                   
High 54,593                                   9 115 115
District Administration Offices 9,600                                     10 115 115

TOTAL 164,466                                11 85 115
SF per Student (1,078 FTE) 153                                        12 70 115

Total 7-12 FTE 385 460
TOTAL CONSOLIDATED GSF WITH PROJECTED ENROLLMENT
Middle School: Existing Building 53,773                                   TOTAL FTE 1078 1230
Middle School: Classroom Expansion 11,853                                   
High School: New Construction  7-8 13,500                                   
High School: New Construction 9-12 36,570                                   
District Administration (in new HS) 1,500                                     
High School: Existing Gym 9,704                                     

TOTAL 126,900                                
SF per Student (1,230 FTE) 103                   
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8QQDPHG Hogan Preparatory Academy

Kansas City, MO

GRADES K-6 PROGRAM

June 24, 2020

HOGAN PREPARTORY ACADEMY - ELEMENTARY SCHOOL
SPACE LIST FOR K-6
540 FTE

Grades K-6 (540 FTE)
Kindergarten existing building
Kindergarten existing building
Kindergarten existing building
1st Grade existing building
1st Grade new addition
1st Grade new addition
2nd Grade new addition
2nd Grade new addition
2nd Grade new addition
3rd Grade new addition
3rd Grade new addition
3rd Grade new addition
4th Grade new addition
4th Grade new addition
4th Grade existing building
5th Grade existing building
5th Grade existing building
5th Grade existing building
5th Grade existing building
6th Math existing building
6th Science existing building
6th Social Studies existing building
6th ELA existing building
6t Elective existing building
Music Classroom existing building
Art Classroom existing building
Gymnasium existing building
Cafeteria existing building
Kitchen existing building
RAMS Room existing building
RAMS existing building
Reading Instruction existing building
Reading Instruction existing building
Reading Instruction new addition
SPED Classroom existing building
SPED Classroom existing building
SPED Classroom existing building
Instructional Coaches existing building
Administration and Offices existing building

NEW CONSTRUCTION ADDITION
1st Grade 750                                
1st Grade 750                                
2nd Grade 750                                
2nd Grade 750                                
2nd Grade 750                                
3rd Grade 750                                
3rd Grade 750                                
3rd Grade 750                                
4th Grade 750                                
4th Grade 750                                
Reading Instruction 400                                
Toilet 400                                
Toilet 400                                
Elevator 80                                  
Total Net 8,780                            
Grossing Factor (35%) 3,073                            
TOTAL ADDITION GSF 11,853                          

TOTAL  CAMPUS GSF (EXISTING + ADDITION)
Existing Building 53,773
New Addition 11,853                          

TOTAL CAMPUS GSF 65,626
SF per Student (540 FTE) 122                                

PER SQUARE FOOT COMPARISON
Grades K-6 540                                
100 square foot per person 100                                
TOTAL GSF 54,000                          

MIDDLE SCHOOL PROGRAM
grades K-6
total FTE = 540

NEW CONSTRUCTION ADDITION
1st Grade 750                                
1st Grade 750                                
2nd Grade 750                                
2nd Grade 750                                
2nd Grade 750                                
3rd Grade 750                                
3rd Grade 750                                
3rd Grade 750                                
4th Grade 750                                
4th Grade 750                                
Reading Instruction 400                                
Toilet 400                                
Toilet 400                                
Elevator 80                                  
Total Net 8,780                            
Grossing Factor (35%) 3,073                            
TOTAL ADDITION GSF 11,853                          

TOTAL  CAMPUS GSF (EXISTING + ADDITION)
Existing Building 53,773
New Addition 11,853                          

TOTAL CAMPUS GSF 65,626
SF per Student (540 FTE) 122                                

PER SQUARE FOOT COMPARISON
Grades K-6 540                                
100 square foot per person 100                                
TOTAL GSF 54,000                          
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8QQDPHG Hogan Preparatory Academy

Kansas City, MO
FLOOR PLANS: K-6 Consolidation at MIddle School

June 24, 2020

Art
and

Music
(1900 sf)

Stor-
age

Stor

Laundry

Admin
Expansion

Gym

Cafeteria Kitchen

Stage

Administration

RAMSRAMSReading SPED SPED

Kindergarten

1st

Faculty
Break

Kindergarten

1st1st

2nd2nd2nd

ToiletsStair

Stair

Elevator

FIRST FLOOR

SUB-BASEMENT

BASEMENT

ADDITION
������VI�SHU�ÀRRU
12,000 sf total

Kindergarten

AREA OF NEW CONSTRUCTION 
OR RENOVATION
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8QQDPHG Hogan Preparatory Academy

Kansas City, MO
FLOOR PLANS: K-6 Consolidation at MIddle School

June 24, 2020

6th
Math

6th
ELA

6th
Science

6th
Soc. Studies

5th 5th

6th
Elective

5th5th4th

3rd 3rd 3rd

4th4th ToiletStair

Stair

Elevator

Reading

THIRD FLOOR

GYM
BELOW

SECOND FLOOR

ADDITION
������VI�SHU�ÀRRU
12,000 sf total AREA OF NEW CONSTRUCTION 

OR RENOVATION
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MASSING VIEWS

June 24, 2020

ADDITION
12,000 sf 

ENTRY PLAZA
pathway, landscaping
and lighting improvements

EXPANDED PARKING
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8QQDPHG Hogan Preparatory Academy

Kansas City, MO

GRADES 7-12 PROGRAM

June 24, 2020

HOGAN PREPARTORY ACADEMY - HIGH SCHOOL
SPACE PROGRAM FOR PROJECTED ENROLLMENT
Total FTE = 690 (115 per grade)

GRADES 7-8 (230 FTE)
Math - 7 750                                    
Science - 7 750                                    
Social Studies - 7 750                                    
ELA - 7 750                                    
Math - 8 750                                    
Science - 8 750                                    
Social Studies - 8 750                                    
ELA - 8 750                                    
SPED classroom 500                                    
SPED classroom 500                                    
Elective - Leadership 750                                    
Elective - Current Events 750                                    
Administration 1,500                                
Total Net Square Feet 10,000                              
Grossing Factor (35%) 3,500                                
Total Gross Square Feet 13,500                              

GRADES 9-12 (460 FTE) + District Administration
Science 750                                    
Science 750                                    
Science 750                                    
Science 750                                    
Psychics / Chemistry Lab 850                                    
Social Studies 750                                    
Social Studies 750                                    
Social Studies 750                                    
Math 750                                    
Math / Computer Lab 750                                    
Math / Computer Lab 750                                    
Math 750                                    
ELA 750                                    
ELA 750                                    
ELA 750                                    
ELA 750                                    
Art on a cart
Art Storage and Office 400                                    
Music 1,100                                
SPED 400                                    
SPED 400                                    
SPED 400                                    

Spanish 750                                    
Open Seminar 750                                    
Study Hall / Library 2,000                                
Personalized Learning Lab 400                                    
Tech Classroom 750                                    
Health  Classroom 750                                    
Instructional Coach 300                                    
Behavioral Coach 300                                    
Recovery Room 500                                    
Market Value Asset Coach 300                                    
Administration Suite 1,700                                
Fitness Center existing gym
Weight Room existing stage
Cafeteria 2,200                                
Kitchen + Support 1,200                                
Gym existing building
Locker Rooms existing building
Total NSF Grades 9-12 26,700                              
District Administration Offices 1,500                                
Total Net Square Feet 28,200                              
Grossing Factor (35%) 9,870                                
Total Gross Square Feet 38,070                              

TOTAL NEW CONSTRUCTION 7-12 + District Admin
Grades 7-8 13,500                              
Grades 9-12  + District Admin 38,070                              
TOTAL GSF 51,570                              

TOTAL CAMPUS
New Construction 7-12 + D. Admin 51,570                              
Existing Gym 9,704                                

Total Campus GSF 61,274                              
SF per Student (690 FTE) 89                                      

FTE : CLASSROOM QUANTITY RATIOS
Grades 7-8 (230:10) 23 per classroom
Grades 9-12 (460:21) 22 per classroom

PER SQUARE FOOT PER STUDENT COMPARISON
115 per grade (7-12) 690                                    
100 square foot per person 100                                    
TOTAL GSF 69,000                              

HIGH SCHOOL + 
DISTRICT ADMINISTRATION
PROGRAM
grades 7-12

total FTE = 690

Spanish 750                                    
Open Seminar 750                                    
Study Hall / Library 2,000                                
Personalized Learning Lab 400                                    
Tech Classroom 750                                    
Health  Classroom 750                                    
Instructional Coach 300                                    
Behavioral Coach 300                                    
Recovery Room 500                                    
Market Value Asset Coach 300                                    
Administration Suite 1,700                                
Fitness Center existing gym
Weight Room existing stage
Cafeteria 2,200                                
Kitchen + Support 1,200                                
Gym existing building
Locker Rooms existing building
Total NSF Grades 9-12 26,700                              
District Administration Offices 1,500                                
Total Net Square Feet 28,200                              
Grossing Factor (35%) 9,870                                
Total Gross Square Feet 38,070                              

TOTAL NEW CONSTRUCTION 7-12 + District Admin
Grades 7-8 13,500                              
Grades 9-12  + District Admin 38,070                              
TOTAL GSF 51,570                              

TOTAL CAMPUS
New Construction 7-12 + D. Admin 51,570                              
Existing Gym 9,704                                

Total Campus GSF 61,274                              
SF per Student (690 FTE) 89                                      

FTE : CLASSROOM QUANTITY RATIOS
Grades 7-8 (230:10) 23 per classroom
Grades 9-12 (460:21) 22 per classroom

PER SQUARE FOOT PER STUDENT COMPARISON
115 per grade (7-12) 690                                    
100 square foot per person 100                                    
TOTAL GSF 69,000                              

HOGAN PREPARTORY ACADEMY - HIGH SCHOOL
SPACE PROGRAM FOR PROJECTED ENROLLMENT
Total FTE = 690 (115 per grade)

GRADES 7-8 (230 FTE)
Math - 7 750                                    
Science - 7 750                                    
Social Studies - 7 750                                    
ELA - 7 750                                    
Math - 8 750                                    
Science - 8 750                                    
Social Studies - 8 750                                    
ELA - 8 750                                    
SPED classroom 500                                    
SPED classroom 500                                    
Elective - Leadership 750                                    
Elective - Current Events 750                                    
Administration 1,500                                
Total Net Square Feet 10,000                              
Grossing Factor (35%) 3,500                                
Total Gross Square Feet 13,500                              

GRADES 9-12 (460 FTE) + District Administration
Science 750                                    
Science 750                                    
Science 750                                    
Science 750                                    
Psychics / Chemistry Lab 850                                    
Social Studies 750                                    
Social Studies 750                                    
Social Studies 750                                    
Math 750                                    
Math / Computer Lab 750                                    
Math / Computer Lab 750                                    
Math 750                                    
ELA 750                                    
ELA 750                                    
ELA 750                                    
ELA 750                                    
Art on a cart
Art Storage and Office 400                                    
Music 1,100                                
SPED 400                                    
SPED 400                                    
SPED 400                                    



3URMHFW�1DPH
&OLHQW�1DPH,VVXH�'DWH

8QQDPHG Hogan Preparatory Academy

Kansas City, MO

HIGH SCHOOL - MASSING VIEW FOR PHASES 1 AND 2A

June 24, 2020

OUTDOOR CLASSROOM
paving, seating, landscaping
and lighting

EXISTING BUILDING
potential for divestment

PARKING LOT
stormwater, paving and 
circulation improvements

PATHWAYS
paving and lighting
improvements

PARKING LOT
extend existing south lot
for accessible entry and
VHFRQGDU\�GURS�Rႇ

GRADES 7-8
2 stories @ 14,000 sf
can be phased for Option 2a

GRADES 9-12
2 stories @ 38,000 sf

EXISTING H.S.
decommission unused area

EXISTING GYM
remains operational
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8QQDPHG Hogan Preparatory Academy

Kansas City, MO
HIGH SCHOOL - MASSING VIEW FOR PHASE 2B

June 24, 2020

EXISTING BUILDING
divested property. maintain 
ownership of existing drive

NEW ROADWAY

NEW PLAYING FIELDS

PARKING LOT
new parking lot

GRADES 7-8

GRADES 9-12

NEW GYM
demolish existing high 
school  + build new 8500sf 
J\PQDVLXP��¿WQHVV�FHQWHU�
and connection to HS

ENTRY
relocated circle drive,  new 
landscaping, new pathways 
and lighting
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Hogan Prep Pro Forma Budget 

 Budget Year     SY19-20   SY20-21   SY21-22   SY22-23   SY23-24  

Start of Year Enrollment   
                  

1,060    
                  

1,238  
                  

1,310  
                  

1,325  

Attrition       7% 7% 7% 

End of Year Students   
                  

1,000    
                  

1,157  
                  

1,224  
                  

1,238  

Attendance %   91%   91% 91% 91% 

ADA   
                     

921    
                  

1,081  
                  

1,143  
                  

1,157  

Summer ADA   
                     

127    
                       

36  
                       

40  
                       

42  

FRL ADA   
                     

138    
                     

179  
                     

209  
                     

211  

WADA   
                  

1,184  
                  

1,184  
                  

1,296  
                  

1,392  
                  

1,410  

Payment/WADA   
                  

7,961  
                  

7,800  
                  

8,228  
                  

8,393  
                  

8,560  
              

Revenue             

  Local Revenue 
           

2,904,056  
           

1,462,825  
           

1,053,298  
           

1,190,203  
           

1,278,020  

  State Revenue 
           

9,486,402  
           

9,225,186  
         

10,671,608  
         

11,685,629  
         

12,077,831  

  Federal Revenue 
           

2,102,542  
           

2,568,651  
           

1,848,536  
           

1,957,247  
           

1,983,621  

  
Private Grants and 
Donations 

              
964,494  

              
894,000  

           
1,014,467  

                        
-    

                        
-    

  Earned Fees 
                

13,160  
                        

-    
                

12,982  
                

14,008  
                

14,452  

Total Revenue   
         

15,470,654  
         

14,150,662  
         

14,600,891  
         
14,847,087  

         
15,353,924  

              

Operating Expense             

  Salaries 
           

6,118,130  
           

6,682,244  
           

6,845,671  
           

6,982,585  
           

7,122,237  

  Benefits and Taxes 
           

1,474,937  
           

1,829,555  
           

2,031,498  
           

2,078,564  
           

2,121,507  

  Staff-Related Costs 
              

202,339  
              

233,897  
              

134,657  
              

145,304  
              

149,905  

  Rent 
                

37,000  
              

162,500  
              

162,500  
              

162,500  
              

162,500  

  Occupancy Service 
           

1,714,323  
              

992,837  
              

804,391  
              

759,602  
              

766,698  

  Student Expense, Direct 
           

2,207,980  
           

1,292,582  
           

1,318,433  
           

1,344,802  
           

1,371,698  

  Student Expense, Indirect 
              

957,382  
              

955,743  
              

974,857  
              

994,355  
           

1,014,242  

  Office & Business Expense 
              

635,422  
              

616,225  
              

628,549  
              

641,120  
              

653,943  

  Transportation 
              

726,586  
              

798,082  
              

975,084  
              

996,366  
           

1,016,293  
Total Operating 
Expense   

         
14,074,100  

         
13,563,664  

         
13,875,642  

         
14,105,198  

         
14,379,023  

Net Operating Income   
           

1,782,344  
              

586,998  
              

725,249  
              

741,889  
              

974,902  

Extraordinary Expenses             

  Debt - Existing 
                

84,395  
                

84,395  
                

84,395  
                

84,395  
                

84,395  

  Debt - Facilities Project       
              

817,994  
              

817,994  

  Facility Capital Investment       
           

1,000,000    



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Total Expenses   
         

14,158,494  
         

13,648,058  
         

13,960,036  
         

16,007,586  
         

15,281,411  

Change in Cash   
           

1,697,950  
              

502,604  
              

640,854  
         

(1,160,499) 
                

72,513  

July 1 Cash Balance   
              

818,434  
           

2,516,384  
           

3,018,987  
           

3,659,842  
           

2,499,342  

June 30 Cash Balance   
           

2,516,384  
           

3,018,987  
           

3,659,842  
           

2,499,342  
           

2,571,855  
              
Days of Cash on Hand   63.98 79.63 94.38 63.79 64.39 



Key Assumptions 
Local Revenue Prop C Rev/student kept flat at 995/PY WADA 

State Revenue State Aid modeled for no withholding in FY 22 and a 2% increase in FY23 

Federal Revenue Following SIG phase out, federal revenue kept flat 

Private Grants/Donations 
Only accounts for private grants and donations already secured, namely a three-year SSKC turnaround grant 

through fiscal year 2022. 

  

Salaries 2% raises/year 

Benefits Insurance costs, currently budgeted at 3,600/FTE increase to 5K/FTE 

Staff Costs Known SIG related costs removed FY 21 and beyond 

Occupancy Service Revised to reflect actual contract with MC Realty, expected savings from new building in FY23 

Student Expense, Direct 2% increase from FY21, which has inflated costs due to COVID-19 expenses  

Student Expense, Indirect Food service cost set to 5% above food service revenue 

Office & Business Expense 2% increase annually 

Transportation Assumes full fleet needed in FY22 and FY23 

Debt Service Added expected loan costs for building improvement project beginning in FY23 

  

Key Risks 
State Revenue Revenue has been in decline since FY 16 - current formula calc results in rev decrease when KC enrollment grows 

Benefits Need to  develop long-term strategy that provides for staff while capping costs 

Student Expense, Direct Will be important to be strategic in allocating resources here in manner aligned with turnaround needs 

Transportation Need to develop transportation plan in alignment with related school goals 

 




