
Foxborough Regional Charter School

Board Meeting

Published on March 11, 2022 at 5:12 PM EST

Date and Time
Monday March 14, 2022 at 6:15 PM EDT

Location
Foxborough Regional Charter School
Middle School Media Center
131 Central Street
Foxborough, MA 02035

Meeting Format
Whether in person or online, the public is welcome to attend Board Meetings and have
access to meeting minutes. Meetings are held once a month and additionally, as
determined by the Board Chair. All meeting Agendas are posted to the school website at
least 48 hours in advance of each public meeting.

During the meeting, the Board follows the published agenda and works through
business. Audience members are not part of the formal discussion or deliberations, but
may raise their hand to add brief comment or ask clarifying questions. Meetings start
promptly on time as noted on the agenda.

In person details:

• Please Review COVID Guidelines if you are attending in person
• Please Enter through the Middle School Main Office
• Please remember to sign in upon arrival

Agenda
Purpose Presenter Time

I. Opening Items 6:15 PM

A. Attendance Susanna
Girard
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Purpose Presenter Time
B. Call the Meeting to Order Kathleen

Crawford

II. Committees

A. Enrollment Vote Heidi
Berkowitz

FY23 Enrollment plan
Enrollment Policy and Practice Frequently Asked Questions - Massachusetts Charter
Schools

B. Governance Discuss Annie
Azarloza

Youth Representation on the Board of Trustees

III. Closing Items

A. Approval of Minutes: 15FEB2021 Vote Susanna
Girard

B. Approval of Minutes: 28FEB2022 Vote Susanna
Girard

C. Approval of Minutes: 01MAR2022 Vote Susanna
Girard

D. Approval of Minutes: 07MAR2022 Vote Susanna
Girard

E. Approval of Minutes: 08MAR2022 Vote Susanna
Girard

F. Vote to Adjourn Vote Kathleen
Crawford

G. Adjourn Meeting Discuss Kathleen
Crawford

The listed matters are those reasonably anticipated by the Chair to be discussed at the
meeting. Not all items listed may in fact be discussed and other items not listed may be
brought up for discussion to the extent permitted by law.
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Coversheet

Enrollment

Section: II. Committees
Item: A. Enrollment
Purpose: Vote
Submitted by:
Related Material: BOTApprovedEnrollmentPolicy-November20172ndReading.pdf

Projections for BOT 3 14 2022.xlsx
FY23 Enrollment Recommendation.docx
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ϭ

�ŶƌŽůůŵĞŶƚ�WŽůŝĐǇ
�ĨĨĞĐƚŝǀĞ�ĂƐ�ŽĨ�EŽǀĞŵďĞƌ�ϮϬϭϳ

'ĞŶĞƌĂů�WŽůŝĐǇ

&ŽǆďŽƌŽƵŐŚ�ZĞŐŝŽŶĂů��ŚĂƌƚĞƌ�^ĐŚŽŽů͕�ŚĞƌĞĂĨƚĞƌ�ĂůƐŽ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�͞&Z�^͕͟�ŝƐ�Ă�<ͲϭϮ�ƉƵďůŝĐ�ƐĐŚŽŽů�ŝŶ�ƚŚĞ�
�ŽŵŵŽŶǁĞĂůƚŚ�ŽĨ�DĂƐƐĂĐŚƵƐĞƚƚƐ͘��dŚĞ ^ĐŚŽŽů�ĞŶƌŽůůƐ�Ă�ŶĞǁ�ŬŝŶĚĞƌŐĂƌƚĞŶ�ĐůĂƐƐ�ĞĂĐŚ�ǇĞĂƌ�ĂŶĚ�ďĂĐŬĨŝůůƐ�
ƐĞĂƚƐ�ŝŶ�ŐƌĂĚĞƐ�<Ͳϵ�ĂƐ�ƉŽƐŝƚŝŽŶƐ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ͕�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�D͘'͘>͘��ŚĂƉƚĞƌ�ϳϭ͕�^ĞĐƚŝŽŶ�ϴϵ͖��DZ�ϲϬϯ�
ϭ͘Ϭϱ͘

&ŽǆďŽƌŽƵŐŚ�ZĞŐŝŽŶĂů��ŚĂƌƚĞƌ�^ĐŚŽŽů�ĚŽĞƐ�ŶŽƚ�ĚŝƐĐƌŝŵŝŶĂƚĞ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƌĂĐĞ͕�ĐŽůŽƌ͕�ŶĂƚŝŽŶĂů�ŽƌŝŐŝŶ͕�
ĐƌĞĞĚ Žƌ�ƌĞůŝŐŝŽŶ͕�ƐĞǆ͕�ŐĞŶĚĞƌ�ŝĚĞŶƚŝƚǇ͕�ĞƚŚŶŝĐŝƚǇ͕�ƐĞǆƵĂů�ŽƌŝĞŶƚĂƚŝŽŶ͕�ŵĞŶƚĂů�Žƌ ƉŚǇƐŝĐĂů�ĚŝƐĂďŝůŝƚǇ͕�ĂŐĞ͕�
ĂŶĐĞƐƚƌǇ͕�ĂƚŚůĞƚŝĐ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ƐƉĞĐŝĂů�ŶĞĞĚ͕�ƉƌŽĨŝĐŝĞŶĐǇ�ŽŶ�ƚŚĞ��ŶŐůŝƐŚ�ůĂŶŐƵĂŐĞ�Žƌ�Ă�ĨŽƌĞŝŐŶ�ůĂŶŐƵĂŐĞ͕�
ŝŵŵŝŐƌĂƚŝŽŶ�ƐƚĂƚƵƐ�Žƌ�ƉƌŝŽƌ�ĂĐĂĚĞŵŝĐ�ĂĐŚŝĞǀĞŵĞŶƚ͕ ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�D͘'͘>͘��ŚĂƉƚĞƌ�ϳϭ͕�^ĞĐƚŝŽŶ�ϴϵ͖��DZ�
ϲϬϯ�ϭ͘Ϭϱ͘

dŚĞ�ƐĐŚŽŽů�ĚĞǀĞůŽƉƐ�ĂŶĚ�ŝŵƉůĞŵĞŶƚƐ�ĂŶ�ĂŶŶƵĂů�ƐƚƵĚĞŶƚ ƌĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ�ƌĞƚĞŶƚŝŽŶ�ƉůĂŶ�ǁŚŝĐŚ�ŝƐ�ƉŽƐƚĞĚ�
ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ͕ ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�D͘'͘>͘��ŚĂƉƚĞƌ�ϳϭ͕�^ĞĐƚŝŽŶ�ϴϵ͖��DZ�ϲϬϯ�ϭ͘Ϭϱ͘

dŚĞ�ƐĐŚŽŽů͛Ɛ�ĂƉƉůŝĐĂƚŝŽŶ�ƉƌŽĐĞƐƐ�ŝƐ�ŶŽƚ�ŝŶƚĞŐƌĂƚĞĚ�ǁŝƚŚ�ĂŶǇ�ŽƚŚĞƌ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚ ŝŶĐůƵĚĞĚ�ŝŶ�ŽƵƌ�ƐĞŶĚŝŶŐ�
ĚŝƐƚƌŝĐƚƐ�ƚŚĂƚ�&Z�^�ŝƐ�ĐŚĂƌƚĞƌĞĚ�ƚŽ�ƐĞƌǀĞ͘��DZ�ϲϬϯ�ϭ͘Ϭϱ͘

�ůů�ĂƉƉůŝĐĂŶƚƐ�ǁŝůů�ďĞ�ŶŽƚŝĨŝĞĚ�ŝŶ�ǁƌŝƚŝŶŐ�ŽĨ�ƚŚĞ�ƌŝŐŚƚƐ�ŽĨ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ĚŝǀĞƌƐĞ�ůĞĂƌŶŝŶŐ�ŶĞĞĚƐ͘�&Z�^�
ƉƌŽǀŝĚĞƐ�ĞƋƵĂů�ĂĐĐĞƐƐ�ƚŽ�Ăůů�ƐƚƵĚĞŶƚƐ�ƚŽ�ĂƚƚĞŶĚ�ƚŚĞ�ĐŚĂƌƚĞƌ�ƐĐŚŽŽů�ĂŶĚ�ƚŽ�ƌĞĐĞŝǀĞ�ĂĐĐŽŵŵŽĚĂƚŝŽŶƐ�ĂŶĚ�
ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ŵĂǇ�ŚĂǀĞ�ĚŝƐĂďŝůŝƚŝĞƐ͕�ƌĞƋƵŝƌĞ�ƐƉĞĐŝĂů�ĞĚƵĐĂƚŝŽŶ�Žƌ�ǁŚŽ�ĂƌĞ�
�ŶŐůŝƐŚ�ůĂŶŐƵĂŐĞ�ůĞĂƌŶĞƌƐ͘��DZ�ϲϬϯ�ϭ͘Ϭϱ͘�/ŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƐĞƌǀŝĐĞƐ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�
ŝŶ�ƚŚĞ�ƐĐŚŽŽů͛Ɛ�ŽƵƚƌĞĂĐŚ�ŵĂƚĞƌŝĂůƐ͕�ƚŚĞ�ƐƚƵĚĞŶƚ�ŚĂŶĚďŽŽŬ�ĂŶĚ�ŽŶ�ƚŚĞ�ƐĐŚŽŽů�ǁĞďƐŝƚĞ͘��DZ�ϲϬϯ�ϭ͘Ϭϱ͘

&Z�^�ĚŽĞƐ�ŶŽƚ�ĐŚĂƌŐĞ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ĨĞĞ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ͕ ƵƐĞ�ĨŝŶĂŶĐŝĂů�ŝŶĐĞŶƚŝǀĞƐ�ƚŽ�ƌĞĐƌƵŝƚ�ƐƚƵĚĞŶƚƐ Žƌ�
ĐŚĂƌŐĞ�ƚƵŝƚŝŽŶ�ƚŽ�ĞŶƌŽůůĞĚ�ƐƚƵĚĞŶƚƐ͘��DZ�ϲϬϯ�ϭ͘Ϭϱ͘

&ŽǆďŽƌŽƵŐŚ�ZĞŐŝŽŶĂů��ŚĂƌƚĞƌ�^ĐŚŽŽů�ǁŝůů�ŶŽƚ�ĂĚŵŝƚ�ƐƚƵĚĞŶƚƐ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů͛Ɛ�ĂƉƉƌŽǀĞĚ�
ŵĂǆŝŵƵŵ�ĞŶƌŽůůŵĞŶƚ�ŽĨ�ϭ͕ϳϬϬ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ŐƌŽǁƚŚ�ƉůĂŶ�ƐƉĞĐŝĨŝĞĚ�ĂƐ�Ă�ŵĂƚĞƌŝĂů�ƚĞƌŵ�ŽĨ�
ƚŚĞ�ƐĐŚŽŽů͛Ɛ�ĂŵĞŶĚĞĚ�ĐŚĂƌƚĞƌ͘�

�ŝƐĐůŽƐƵƌĞ�ŽĨ�^ƚƵĚĞŶƚ�ZĞĐŽƌĚƐ

dŚĞ�ƉŽůŝĐǇ�ŽŶ�ƐŚĂƌŝŶŐ�ĚŝƌĞĐƚŽƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ůŽĐĂƚĞĚ ŝŶ�ƚŚĞ�ŚĂŶĚďŽŽŬ�ĂŶĚ�ŽŶ�ƚŚĞ�ƐĐŚŽŽů�ǁĞďƐŝƚĞ͘�/ƚ�
ƐƚĂƚĞƐ�ƚŚĂƚ�͞�ŝƌĞĐƚŽƌǇ�/ŶĨŽƌŵĂƚŝŽŶ͟�ŵĂǇ�ďĞ�ƉƵďůŝĐůǇ�ƐŚĂƌĞĚ�ƵŶůĞƐƐ�Ă�ƉĂƌĞŶƚͬŐƵĂƌĚŝĂŶ�ĐŽŵƉůĞƚĞƐ�ĂŶĚ�
ƐƵďŵŝƚƐ�ĂŶ�͞ŽƉƚͲŽƵƚ͟�ĨŽƌŵ͘�dŚĞ�ŽƉƚͲŽƵƚ�ĨŽƌŵ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�ƐĐŚŽŽů͛Ɛ�ǁĞďƐŝƚĞ�ĂŶĚ�ŝŶ�ƚŚĞ�ĐĞŶƚƌĂů�
ŽĨĨŝĐĞ͘�dŚĞ�ĨŽƌŵ�ŵĂǇ�ďĞ�ƐƵďŵŝƚƚĞĚ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ďǇ�ƌĞƚƵƌŶŝŶŐ�ŝƚ�ƚŽ�Ă�ƐƚƵĚĞŶƚ͛Ɛ�
ƚĞĂĐŚĞƌ͘��ŝƌĞĐƚŽƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶĐůƵĚĞƐ͗

4 of 20Powered by BoardOnTrack

Foxborough Regional Charter School - Board Meeting - Agenda - Monday March 14, 2022 at 6:15 PM



Ϯ

R ^ƚƵĚĞŶƚ�ŶĂŵĞ
R �ĚĚƌĞƐƐ
R WŚŽŶĞ
R 'ƌĂĚĞ
R �ĂƚĞƐ�ŽĨ�ĂƚƚĞŶĚĂŶĐĞ
R WĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ŽĨĨŝĐŝĂůůǇ�ƌĞĐŽŐŶŝǌĞĚ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ƐƉŽƌƚƐ
R ,ŽŶŽƌƐ�ĂŶĚ�ĂǁĂƌĚƐ

hƉŽŶ�ƌĞƋƵĞƐƚ�ƚŚĞ�ƐĐŚŽŽů�ǁŝůů�ƉƌŽǀŝĚĞ ƚŚĞ�ŶĂŵĞƐ�ĂŶĚ�ĂĚĚƌĞƐƐĞƐ�ŽĨ ƐƚƵĚĞŶƚƐ�ƚŽ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�ŵĂŝů�ŚŽƵƐĞ�
ĨŽƌ�ŵĂŝůŝŶŐƐ͕ ƵŶůĞƐƐ�ƚŚĞ�ƉĂƌĞŶƚ�Žƌ�ůĞŐĂů�ŐƵĂƌĚŝĂŶ�ƌĞƋƵĞƐƚƐ�ƚŚĂƚ�ƚŚĞ�ƐĐŚŽŽů�ǁŝƚŚŚŽůĚ�ƚŚĞŝƌ�ĐŚŝůĚ͛Ɛ�
ŝŶĨŽƌŵĂƚŝŽŶ�D͘'͘>͘��ŚĂƉƚĞƌ�ϳϭ͕�^ĞĐƚŝŽŶ�ϴϵ͖��DZ�ϲϬϯ�ϭ͘Ϭϱ͘

dƌĂŶƐƉŽƌƚĂƚŝŽŶ

^ƚƵĚĞŶƚƐ�ǁŚŽ�ƌĞƐŝĚĞ�ŝŶ�ƚŚĞ�ƚŽǁŶ�ŽĨ�&ŽǆďŽƌŽƵŐŚ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ĨƌĞĞ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂŶĚ�ŵĂǇ�ĂĐĐĞƐƐ�ƚŚŝƐ�
ďĞŶĞĨŝƚ�ďǇ�ĐĂůůŝŶŐ�ƚŚĞ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĚĞƉĂƌƚŵĞŶƚ�ŝŶ�ƚŚĞ�ƚŽǁŶ�ŽĨ�&ŽǆďŽƌŽƵŐŚ͘�dŚĞ�ƐĐŚŽŽů�ŝŶƚĞŶĚƐ�ƚŽ�
ƉƌŽǀŝĚĞ�Ă�ĨĞĞ�ďĂƐĞĚ�ƌĞŐŝŽŶĂů�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ƉƌŽŐƌĂŵ�ƚŽ�Ăůů�ƐĞŶĚŝŶŐ�ĚŝƐƚƌŝĐƚƐ�ĂŶĚ�ƚŽ�Ăůů�ĞŶƌŽůůĞĚ�ƐƚƵĚĞŶƚƐ
ŽĨ�ŝƚƐ ĐŚĂƌƚĞƌ�ƌĞŐŝŽŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ŚĂƌƚĞƌ�^ĐŚŽŽů�dĞĐŚŶŝĐĂů��ĚǀŝƐŽƌǇ�ϭϲͲϭ͗�dƌĂŶƐƉŽƌƚĂƚŝŽŶ͘�&Z�^�ŝƐ�
ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�ƚŚĞ�ĐŚĂƌƚĞƌ�ƌĞŐŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĐŚĞĚƵůĞĚ�
ƐĐŚŽŽů�ǇĞĂƌ͘

�ůŝŐŝďŝůŝƚǇ��ƌŝƚĞƌŝĂ

�ůů�ĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ďĞ�Ă�ƌĞƐŝĚĞŶƚ�ŽĨ�DĂƐƐĂĐŚƵƐĞƚƚƐ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ�ĂŶĚ�ƚŽ�ŐĂŝŶ�ĂĚŵŝƐƐŝŽŶ�ŝŶƚŽ
&Z�^͘

dŚĞ�ƐĐŚŽŽů�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�ƉŽƚĞŶƚŝĂů�ƐƚƵĚĞŶƚƐ�Žƌ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ƚŽ�ĂƚƚĞŶĚ�ŝŶƚĞƌǀŝĞǁƐ�Žƌ�ŝŶĨŽƌŵĂƚŝŽŶĂů�
ŵĞĞƚŝŶŐƐ�ĂƐ�Ă�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ĂƉƉůŝĐĂƚŝŽŶ͕�ĂĚŵŝƐƐŝŽŶ�ĂŶĚ�ĂƚƚĞŶĚĂŶĐĞ͘�D͘'͘>͘��ŚĂƉƚĞƌ�ϳϭ͕�^ĞĐƚŝŽŶ�ϴϵ͖��DZ�
ϲϬϯ�ϭ͘Ϭϱ͘

&Z�^�ĚŽĞƐ�ŶŽƚ�ĂĚŵŝŶŝƐƚĞƌ�ƚĞƐƚƐ�ƚŽ�ƉŽƚĞŶƚŝĂů�ĂƉƉůŝĐĂŶƚƐ�Žƌ�ƉƌĞĚŝĐĂƚĞ�ĂĐĐĞƉƚĂŶĐĞ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ�ŽŶ�ƚŚĞ�
ƌĞƐƵůƚƐ�ĨƌŽŵ�ĂŶǇ�ƚĞƐƚ�ŽĨ�ĂďŝůŝƚǇ�Žƌ�ĂĐŚŝĞǀĞŵĞŶƚ͘�D͘'͘>͘��ŚĂƉƚĞƌ�ϳϭ͕�^ĞĐƚŝŽŶ�ϴϵ͖��DZ�ϲϬϯ�ϭ͘Ϭϱ͘

ZĞŐŝƐƚƌĂƚŝŽŶͬ�ŶƌŽůůŵĞŶƚ��ƌŝƚĞƌŝĂ

&ĂŵŝůŝĞƐ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�ƌĞĂƐŽŶĂďůĞ�ƉƌŽŽĨ�ŽĨ�ƌĞƐŝĚĞŶĐǇ�ŝŶĐůƵĚŝŶŐ�Ă�ƉŝĐƚƵƌĞ�/�͕�ǀĂůŝĚ�DĂƐƐĂĐŚƵƐĞƚƚƐ�ĚƌŝǀĞƌ͛Ɛ�
ůŝĐĞŶƐĞ�ĂŶĚͬŽƌ�Ă�ĐƵƌƌĞŶƚ�ƵƚŝůŝƚǇ�ďŝůů Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĂĚŵŝƐƐŝŽŶ͘�&ĂŵŝůŝĞƐ�ǁŚŽ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�͞ŚŽŵĞůĞƐƐ͟�
ďǇ�ƚŚĞ�ƐƚĂƚĞ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ƚŽ�ƚŚĞ�&Z�^�ŚŽŵĞůĞƐƐ�ůŝĂŝƐŽŶ͘�

^ƚƵĚĞŶƚƐ�ĞŶƚĞƌŝŶŐ�ŬŝŶĚĞƌŐĂƌƚĞŶ�ŵƵƐƚ�ďĞ�ĨŝǀĞ�ďǇ��ƵŐƵƐƚ�ϯϭ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ŽĨ�ĞŶƚƌĂŶĐĞ͘���ĚƵĐĂƚŝŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ�
ƚŽ�ƐƚƵĚĞŶƚƐ�ƵŶƚŝů�ƚŚĞ�ĂŐĞ�ŽĨ�Ϯϭ͘

&Z�^�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ƐƵďŵŝƐƐŝŽŶ�ŽĨ�Ă�ƌĞƉŽƌƚ�ĐĂƌĚ�ĂƐ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƐƵĐĐĞƐƐĨƵů�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŝŽƌ�ŐƌĂĚĞ�
ůĞǀĞů�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞǇ�ƐĞĞŬ�ĂĚŵŝƐƐŝŽŶ͘

/Ĩ�Ă�ƐƚƵĚĞŶƚ ŚĂƐ�ďĞĞŶ�ƌĞƚĂŝŶĞĚ�ĂŶĚ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ŝŶ�ƚŚĞ�ŐƌĂĚĞ�ůĞǀĞů�ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ŽƌŝŐŝŶĂůůǇ�ĂƉƉůŝĞĚ͕�ƚŚĞ�
ƐƚƵĚĞŶƚ�ŵĂǇ�ďĞ�ĂƐƐĞƐƐĞĚ�ƵƉŽŶ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ĂŶĚ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞ�ŐƌĂĚĞ�ůĞǀĞů͘�dŚŝƐ�ƉƌŽĐĞĚƵƌĞ�ŝƐ�
ƐŽůĞůǇ�ĨŽƌ�ƌĞƚĂŝŶĞĚ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ŝƐ�ŶŽƚ�Ă�ƌĞƐŽůƵƚŝŽŶ�ƉƌŽĐĞĚƵƌĞ�ĨŽƌ�ĂƉƉůŝĐĂƚŝŽŶ�ĞƌƌŽƌƐ͘
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�ƉƉůŝĐĂƚŝŽŶ�WƌŽĐĞƐƐ

�ƉƉůŝĐĂƚŝŽŶƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĂŶĚ�ĂĐĐĞƉƚĞĚ�ĨƌŽŵ�ĞĂƌůǇ�KĐƚŽďĞƌ�ƚŽ�ŵŝĚͲ&ĞďƌƵĂƌǇ͘��ĂƚĞƐ�ĂƌĞ�ƉƵďůŝƐŚĞĚ�
ĂŶŶƵĂůůǇ͘�dŚĞ�^ĐŚŽŽů͛Ɛ�ĂƉƉůŝĐĂƚŝŽŶ�ƉƌŽĐĞƐƐ�ŝƐ�ƉƌŝŵĂƌŝůǇ�ŽŶůŝŶĞ�ǁŝƚŚ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ůŝŶŬ�ŽŶ�ƚŚĞ�ƐĐŚŽŽů͛Ɛ�
ǁĞďƐŝƚĞ͘��ƉƉůŝĐĂƚŝŽŶƐ�ĂƌĞ�ĂůƐŽ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�ƐĐŚŽŽů�ŽĨĨŝĐĞ͘�WĂƉĞƌ�ĂƉƉůŝĐĂƚŝŽŶƐ�ǁŝůů�ďĞ�ĞŶƚĞƌĞĚ�ďǇ�
KƵƚƌĞĂĐŚ�ƐƚĂĨĨ�ŵĞŵďĞƌƐ�ĂŶĚͬŽƌ�ĨĂŵŝůŝĞƐ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ĂĐĐĞƐƐ�ƚŽ�ĐŽŵƉƵƚĞƌƐ�ŽŶ�ƚŚĞ�ƐĐŚŽŽů�ĐĂŵƉƵƐ͘�
�ĞĂĚůŝŶĞƐ�ĨŽƌ�ƐƵďŵŝƐƐŝŽŶ�ŽĨ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ůŽƚƚĞƌǇ�ĂƌĞ�ƉƵďůŝĐŝǌĞĚ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ŽŶĞ�ŵŽŶƚŚ�ďĞĨŽƌĞ�
ƚŚĞǇ�ŽĐĐƵƌ͘��ƉƉůŝĐĂƚŝŽŶƐ�ǁŝůů�ŶŽƚ�ďĞ�ĂĐĐĞƉƚĞĚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĚĞĂĚůŝŶĞ͘ �ŶǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞƋƵĞƐƚĞĚ�ŝŶ�ƚŚĞ�
ĂƉƉůŝĐĂƚŝŽŶ͕�ƐƵĐŚ�ĂƐ�ůĂŶŐƵĂŐĞ�ƐƉŽŬĞŶ�Ăƚ�ŚŽŵĞ�Žƌ�ƌĂĐĞͬĞƚŚŶŝĐŝƚǇ͕ ǁŝůů�ŶŽƚ�ďĞ�ƵƐĞĚ�ƚŽ�ĚŝƐĐƌŝŵŝŶĂƚĞ͘

�Ŷ�ĂƉƉůŝĐĂƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�ĚƵĂů�ƉĂƌĞŶƚͬŐƵĂƌĚŝĂŶ�ƐŝŐŶĂƚƵƌĞƐ�Žƌ�ƚŚĞ�ƐƵďŵŝƐƐŝŽŶ�ŽĨ�Ă ƐƚƵĚĞŶƚ͛Ɛ�ƐŽĐŝĂů�
ƐĞĐƵƌŝƚǇ�ŶƵŵďĞƌ͘

>ŽƚƚĞƌǇ�WƌŽĐĞĚƵƌĞ

dŚĞ�ƐĐŚŽŽů�ǁŝůů�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐƉĂĐĞƐ�ĂǀĂŝůĂďůĞ�ĞĂĐŚ�ǇĞĂƌ͕�ŝŶ�ĞĂĐŚ�ŐƌĂĚĞ ůĞǀĞů͘

/Ŷ�ĐĂƐĞƐ�ǁŚĞƌĞ�ƚŚĞƌĞ�ĂƌĞ�ĨĞǁĞƌ�ƐƉĂĐĞƐ�ƚŚĂŶ�ĞůŝŐŝďůĞ�ĂƉƉůŝĐĂŶƚƐ͕�ƐƚƵĚĞŶƚƐ�ƐŚĂůů�ďĞ�ĂĐĐĞƉƚĞĚ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ�
ďǇ�Ă�ůŽƚƚĞƌǇ�ƉƌŽĐĞƐƐ͘�ϲϬϯ��DZ�ϭ͘Ϭϱ;ϲͿ;ĂͿ�ĂŶĚ�;Đ�Ϳ

&Z�^�ĐŽŶĚƵĐƚƐ�ŽŶĞ�ƉƌŝŶĐŝƉĂů�ĞŶƌŽůůŵĞŶƚ�ůŽƚƚĞƌǇ�ĞĂĐŚ�ǇĞĂƌ�ĂĨƚĞƌ�:ĂŶƵĂƌǇ�ϭ�ĂŶĚ�ďĞĨŽƌĞ�DĂƌĐŚ�ϭϱ͕�ĨŽƌ�ƚŚĞ�
ƵƉĐŽŵŝŶŐ�ƐĐŚŽŽů�ǇĞĂƌ͕�ƉƵďůŝĐŝǌŝŶŐ�ƚŚĞ�ĚĂƚĞ͕�ƚŝŵĞ͕�ĂŶĚ�ůŽĐĂƚŝŽŶ�ǁŝƚŚ�ƌĞĂƐŽŶĂďůĞ�ŶŽƚŝĐĞ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ǁĞĞŬ�
ďĞĨŽƌĞ�ƚŚĞ�ůŽƚƚĞƌǇ�ĚĂƚĞ͘��Ŷ�ĞůĞĐƚƌŽŶŝĐ�ůŽƚƚĞƌǇ�ŝƐ�ĐŽŶĚƵĐƚĞĚ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů͕�ϭϯϭ��ĞŶƚƌĂů�^ƚƌĞĞƚ͕�&ŽǆďŽƌŽƵŐŚ͕�
DĂƐƐĂĐŚƵƐĞƚƚƐ�ĂŶĚ�ŝƐ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ǁŝƚŚ�Ă�ŶĞƵƚƌĂů�ƉĂƌƚǇ�ŽďƐĞƌǀŝŶŐ ƚŚĞ�ƌĂŶĚŽŵ�ƉƌŽĐĞƐƐŝŶŐ�ŽĨ�ƵŶŝƋƵĞ�
/��ŶƵŵďĞƌƐ͘�;�ĂĐŚ�ƐƚƵĚĞŶƚ�ǁŚŽ ĐŽŵƉůĞƚĞƐ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�Ă�ůŽƚƚĞƌǇ�ƌĞĐĞŝǀĞƐ�Ă�ƵŶŝƋƵĞ�/��ŶƵŵďĞƌ�ƵƉŽŶ�
ƐƵďŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶͿ͘���ĂĐŚ�ĞůŝŐŝďůĞ�ĂƉƉůŝĐĂŶƚ�ƚŚĂƚ�ƐƵďŵŝƚƚĞĚ�ƚŚĞŝƌ�ĂƉƉůŝĐĂƚŝŽŶ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ŝŶŝƚŝĂů�
ĂƉƉůŝĐĂƚŝŽŶ�ĚĞĂĚůŝŶĞ�ǁŝůů�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ůŽƚƚĞƌǇ͘�dŚĞ�ůŽƚƚĞƌǇ�ĨŽƌ�ĞĂĐŚ�ŐƌĂĚĞ�ǁŝůů�ĞƐƚĂďůŝƐŚ�ĂŶ�ŝŶŝƚŝĂů�
ƌĂŶĚŽŵŝǌĞĚ�ůŽƚƚĞƌǇ�ƌĂŶŬ�ŽƌĚĞƌ͘��ĨƚĞƌ�ƚŚĞ�ŝŶŝƚŝĂů�ƌĂŶŬ�ŽƌĚĞƌ�ŚĂƐ�ďĞĞŶ�ĐƌĞĂƚĞĚ͕�ƉƌĞĨĞƌĞŶĐĞ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ�
ǁŝůů�ďĞ�ĂƉƉůŝĞĚ͘�

/Ĩ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ĞŶƌŽůůŵĞŶƚ�ƉƌŽĐĞƐƐ�ĨĂŝůƐ�ƚŽ�ƉƌŽĚƵĐĞ�ĂŶ�ĂĚĞƋƵĂƚĞ�ŶƵŵďĞƌ�ŽĨ�ĞŶƌŽůůĞĚ�ƐƚƵĚĞŶƚƐ͕�ƚŚĞ�ůŽƚƚĞƌǇ�
ƉƌŽĐĞƐƐ�ŵĂǇ�ďĞ�ƌĞƉĞĂƚĞĚ͕�ĂƐ�ůŽŶŐ�ĂƐ ƚŚĞ�ƌĞƋƵŝƌĞĚ�ůŽƚƚĞƌǇ�ƉƌŽĐĞƐƐ�ŝƐ�ƐƚƌŝĐƚůǇ�ĨŽůůŽǁĞĚ͕�ŝŶĐůƵĚŝŶŐ�ƉƵďůŝĐ�
ŶŽƚŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ĚĞĂĚůŝŶĞƐ͘��Ɛ�ƐƉĂĐĞ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĐŚŽŽů�ǇĞĂƌ͕�&Z�^�ŵĂǇ�ƌĞƉĞĂƚ�ƚŚĞ�
ĞŶƌŽůůŵĞŶƚ�ƉƌŽĐĞƐƐ�ƚŽ�Ĩŝůů�ƚŚĞƐĞ�ŽƉĞŶŝŶŐ�ĂŶĚ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�'͘>͘�Đ͘�ϳϬ͕ Α�ϴϵ;ŶͿ͘��&Z�^�
ďĂĐŬĨŝůůƐ ƉŽƐŝƚŝŽŶƐ�ŝŶ�ŐƌĂĚĞƐ�<Ͳϵ͘�&Z�^�ĐŽŶĚƵĐƚƐ�ĂŶ�ĞůĞĐƚƌŽŶŝĐ�ůŽƚƚĞƌǇ�ǁŝƚŚ�Ă�ŶĞƵƚƌĂů�ƉĂƌƚǇ�ƉƌĞƐĞŶƚ�ƚŽ
ĐĞƌƚŝĨǇ�ƚŚĂƚ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŝƐ�ĨĂŝƌ�ĂŶĚ�ƚŚĂƚ�ƐĞůĞĐƚŝŽŶ�ŝƐ�ƌĂŶĚŽŵ͘

^ŝďůŝŶŐƐ�ĂƌĞ�ĚĞĨŝŶĞĚ�ĂƐ�ƉĞƌƐŽŶƐ�ǁŚŽ�ŚĂǀĞ�Ă�ĐŽŵŵŽŶ�ƉĂƌĞŶƚ͕�ĞŝƚŚĞƌ�ďŝŽůŽŐŝĐĂůůǇ�Žƌ�ůĞŐĂůůǇ�ƚŚƌŽƵŐŚ�
ĂĚŽƉƚŝŽŶ͘�ϲϬϯ��DZ�ϭ͘ϬϮ ^ŝďůŝŶŐƐ͕ ƌĞƐŝĚĞŶƚƐ�Žƌ�ŶŽŶͲƌĞƐŝĚĞŶƚƐ�ŽĨ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ĂƚƚĞŶĚ�ƚŚĞ�ƐĐŚŽŽů�Ăƚ�ƚŚĞ�
ƚŝŵĞ�ĂŶ�ŽĨĨĞƌ�ŽĨ�ĂĚŵŝƐƐŝŽŶ�ŝƐ�ŵĂĚĞ�ƌĞĐĞŝǀĞ�Ă�ƉƌĞĨĞƌĞŶĐĞ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ�ŽǀĞƌ�ŶŽŶͲƐŝďůŝŶŐƐ�ϲϬϯ��DZϭ͘Ϭϱ
ZĞƐŝĚĞŶƚƐ�ŽĨ�ƚŚĞ�ĐŝƚǇͬƚŽǁŶƐ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�ƚŚĞ�ƐĐŚŽŽů͛Ɛ�ĐŚĂƌƚĞƌ�ƌĞĐĞŝǀĞ�Ă�ƉƌĞĨĞƌĞŶĐĞ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ�ŽǀĞƌ�
ŶŽŶͲƌĞƐŝĚĞŶƚ�ƐƚƵĚĞŶƚƐ͘�dŚĞ�ƐĐŚŽŽů͛Ɛ�ĐŚĂƌƚĞƌ�ĚĞƐŝŐŶĂƚĞƐ�ϮϬ�ŶĞŝŐŚďŽƌŝŶŐ�ĐŽŵŵƵŶŝƚŝĞƐ�ƚŚĂƚ�ŵĂŬĞ�ƵƉ�ŽƵƌ�
ĚŝƐƚƌŝĐƚ�ŝŶĐůƵĚŝŶŐ��ƚƚůĞďŽƌŽ͕��ǀŽŶ͕��ƌŽĐŬƚŽŶ͕��ĂŶƚŽŶ͕��ĂƐƚŽŶ͕�&ŽǆďŽƌŽƵŐŚ͕�DĂŶƐĨŝĞůĚ͕�DĞĚĨŝĞůĚ͕�DĞĚǁĂǇ͕�
DŝůůŝƐ͕�EŽƌĨŽůŬ͕�EŽƌƚŚ��ƚƚůĞďŽƌŽ͕�EŽƌƚŽŶ͕�EŽƌǁŽŽĚ͕�WůĂŝŶǀŝůůĞ͕�^ŚĂƌŽŶ͕�^ƚŽƵŐŚƚŽŶ͕�tĂůƉŽůĞ͕�tĞƐƚ�
�ƌŝĚŐĞǁĂƚĞƌ͕�ĂŶĚ�tƌĞŶƚŚĂŵ͘�ZĞĂƐŽŶĂďůĞ�ƉƌŽŽĨ�ŽĨ�ĐƵƌƌĞŶƚ�ƌĞƐŝĚĞŶĐǇ�ŝƐ�ƌĞƋƵŝƌĞĚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ĂŶ�ŽĨĨĞƌ�ŽĨ�
ĂĚŵŝƐƐŝŽŶ�ŝƐ�ŵĂĚĞ͘�&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ĞƐƚĂďůŝƐŚŝŶŐ�ƉƌĞĨĞƌĞŶĐĞ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ�ďĂƐĞĚ�ŽŶ�ƌĞƐŝĚĞŶĐǇ͕�ƉƌŽŽĨ�
ŽĨ�ƌĞƐŝĚĞŶĐǇ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ŵĂǇ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŚŽŵĞůĞƐƐ�ǁŝůů�ďĞ�ŚĂŶĚůĞĚ�ǁŝƚŚ�ƚŚĞ�ƐĐŚŽŽů�ŽŶ�Ă�ĐĂƐĞ�ďǇ�
ĐĂƐĞ�ďĂƐŝƐ͘�
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/Ŷ�ĐĂƐĞƐ�ǁŚĞƌĞ�ŽĨĨĞƌŝŶŐ�ĂĚŵŝƐƐŝŽŶ�ƚŽ�Ă�ƐƚƵĚĞŶƚ͕�ǁŚŽ�ŝƐ�ŶŽƚ�Ă�ƐŝďůŝŶŐ�ŽĨ�ĂŶŽƚŚĞƌ�ƐƚƵĚĞŶƚ�ǁŚŽ�ŝƐ�ĐƵƌƌĞŶƚůǇ�
ĂƚƚĞŶĚŝŶŐ�&Z�^�ĨƌŽŵ�ƚŚĞ�ǁĂŝƚůŝƐƚ͕ ǁŽƵůĚ�ĞǆĐĞĞĚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ĐŚĂƌƚĞƌ�ƚƵŝƚŝŽŶ�ĐĂƉ͕�&Z�^�ǁŝůů ƐŬŝƉ�ƚŚĞ�ƐƚƵĚĞŶƚ
ďƵƚ�ǁŝůů�ƌĞƚĂŝŶ�ƚŚĞŵ ŽŶ�ƚŚĞ�ǁĂŝƚůŝƐƚ͘�/Ŷ�ĐĂƐĞƐ�ǁŚĞƌĞ�ƚŚĞ�ĞŶƌŽůůŵĞŶƚ�ŽĨ�Ă�ƐƚƵĚĞŶƚ�ǁŚŽ�ŝƐ�Ă�ƐŝďůŝŶŐ�ŽĨ�Ă�
ƐƚƵĚĞŶƚ�ĂůƌĞĂĚǇ�ĂƚƚĞŶĚŝŶŐ�Ă�ĐŚĂƌƚĞƌ�ƐĐŚŽŽů�ǁŽƵůĚ�ĞǆĐĞĞĚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ĐŚĂƌƚĞƌ�ƐĐŚŽŽů�ƚƵŝƚŝŽŶ�ĐĂƉ͕�ĂŶĚ�ƚŚĞ
ƐĐŚŽŽů�ŚĂƐ�ŶŽƚ�ĂĚŵŝƚƚĞĚ�ŽƚŚĞƌ�ƐƚƵĚĞŶƚƐ�ƉƌŝŽƌ�ƚŽ�ĂĚŵŝƚƚŝŶŐ�ƚŚĞ�ƐŝďůŝŶŐ͕�ƚŚĞ�ƐŝďůŝŶŐ�ŵĂǇ�ďĞ�ŽĨĨĞƌĞĚ�
ĂĚŵŝƐƐŝŽŶ�ĂŶĚ�ƚŚĞ��ŽŵŵŽŶǁĞĂůƚŚ�ŽĨ�DĂƐƐĂĐŚƵƐĞƚƚƐ�ǁŝůů�ƉƌŽǀŝĚĞ�ƚƵŝƚŝŽŶ�ĨŽƌ�ƚŚĞ�ƐŝďůŝŶŐ͕�ƐƵďũĞĐƚ�ƚŽ�
ĂƉƉƌŽƉƌŝĂƚŝŽŶ͘ &Z�^�ĞǆƚĞŶĚƐ�ŽĨĨĞƌƐ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ�ǀŝĂ�ŵĂŝů͕�ĞŵĂŝů�ĂŶĚ�ƉŚŽŶĞ�ĂůĞƌƚƐ͘�dŚĞ�ƐĐŚŽŽů�ĨŝůůƐ�ǀĂĐĂŶƚ�
ƐĞĂƚƐ�ƵŶƚŝů�&ĞďƌƵĂƌǇ�ϭϱ�ŽĨ�ĞĂĐŚ�ƐĐŚŽŽů�ǇĞĂƌ͘

ZĞŐŝƐƚƌĂƚŝŽŶ�WƌŽĐĞƐƐ

/Ŷ�ŽƌĚĞƌ�ƚŽ�ĂĐĐĞƉƚ�Ă�ƉŽƐŝƚŝŽŶ͕�Ă�ĨĂŵŝůǇ�ŶĞĞĚƐ�ƚŽ�ĞǆƉƌĞƐƐůǇ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞŝƌ�ŝŶƚĞŶƚ�ƚŽ�ĞŶƌŽůů͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�
ĐŽŵƉůĞƚĞ�ƚŚĞ�ĞŶƌŽůůŵĞŶƚͬƌĞŐŝƐƚƌĂƚŝŽŶ�ƉƌŽĐĞƐƐ͕�Ă�ĨĂŵŝůǇ�ŵƵƐƚ�ĐŽŵƉůĞƚĞ�ĂŶĚ�ƌĞƚƵƌŶ�Ăůů ĨŽƌŵƐ ŝŶ�ƚŚĞ�
ƌĞŐŝƐƚƌĂƚŝŽŶ�ƉĂĐŬĞƚ� ŝŶ ĨƵůů͕ ĂŶĚ�ƌĞƚƵƌŶ�ƚŚĞŵ ƚŽ�ƚŚĞ�ƐĐŚŽŽů�ŝŶ�ƉĞƌƐŽŶ�;ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�ŽĨĨĞƌ�ůĞƚƚĞƌͿ�ǁŝƚŚŝŶ�
ƚŚĞ�ƐĞǀĞŶ�;ϳͿ�ďƵƐŝŶĞƐƐ�ĚĂǇ�ĚĞĂĚůŝŶĞ�Žƌ�ƚŚĞ�ŽĨĨĞƌ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĚĞĐůŝŶĞĚ�ĂŶĚ�ĂŶ�ŽĨĨĞƌ�ĨŽƌ�ƚŚĂƚ�
ƉŽƐŝƚŝŽŶ�ǁŝůů�ďĞ�ĞǆƚĞŶĚĞĚ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ƐƚƵĚĞŶƚ�ŽŶ�ƚŚĞ ǁĂŝƚůŝƐƚ�ŝŶ�ƚŚĂƚ�ŐƌĂĚĞ�ůĞǀĞů͘�;ϲϬϯ��DZ�ϭ͘Ϭϱ;ϭϬͿ;ĂͿ͘�
^ƚƵĚĞŶƚƐ�ǁŚŽ�ĂƌĞ�ŽĨĨĞƌĞĚ�Ă�ƉŽƐŝƚŝŽŶ�ĂĨƚĞƌ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�Ă�ƐĐŚŽŽů�ǇĞĂƌ�ŵƵƐƚ�ĂƚƚĞŶĚ�ǁŝƚŚŝŶ�ϯ�ƐĐŚŽŽů�ĚĂǇƐ�ŽĨ�
ŽĨĨŝĐŝĂů�ƌĞŐŝƐƚƌĂƚŝŽŶ͘

ZĞĂƐŽŶĂďůĞ�ƉƌŽŽĨ�ŽĨ�ƌĞƐŝĚĞŶĐǇ�Žƌ�ƐŝďůŝŶŐ�ƐƚĂƚƵƐ�ŝƐ�ƌĞƋƵŝƌĞĚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ŽĨĨĞƌ�ŽĨ�ĂĚŵŝƐƐŝŽŶ͘�;ϲϬϯ��DZ�
ϭ͘Ϭϱ;ϭϬͿ;ĂͿ

ZĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌ�ƐƵĐĐĞƐƐĨƵů�ĞŶƌŽůůŵĞŶƚ�ŽĨ�Ăůů�ƐƚƵĚĞŶƚƐ�ŝŶĐůƵĚĞƐ ƐƵďŵŝƐƐŝŽŶ�ŽĨ�Ă�ĐŚŝůĚ͛Ɛ�ďŝƌƚŚ�ĐĞƌƚŝĨŝĐĂƚĞ͕�
ƉƌŽŽĨ�ŽĨ�ƌĞƐŝĚĞŶĐǇ͕�ƉŝĐƚƵƌĞ�/��ŽĨ�ƉĂƌĞŶƚͬŐƵĂƌĚŝĂŶ͕�ŵŽƐƚ�ƌĞĐĞŶƚ�ƌĞƉŽƌƚ�ĐĂƌĚ ĂŶĚ�ŵĞĚŝĐĂů�ƌĞĐŽƌĚƐ�
ĞǀŝĚĞŶĐŝŶŐ�Ă�ƉŚǇƐŝĐĂů�ĞǆĂŵ�ǁŝƚŚŝŶ�ƚŚĞ�ůĂƐƚ�ϯϲϱ�ĚĂǇƐ�ǁŝƚŚ�ŝŵŵƵŶŝǌĂƚŝŽŶƐ�ƵƉ�ƚŽ�ĚĂƚĞ͘

&Z�^ ƉůĂĐĞƐ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ƐƚƵĚĞŶƚƐ�ŶŽƚ�ŽĨĨĞƌĞĚ�ĂĚŵŝƐƐŝŽŶ�ĨŽůůŽǁŝŶŐ�Ă�ůŽƚƚĞƌǇ�ŽŶ�Ă�ǁĂŝƚůŝƐƚ�ŝŶ�ƚŚĞ�ŽƌĚĞƌ�
ƚŚĞ�ŶĂŵĞƐ�ĂƌĞ�ƐĞůĞĐƚĞĚ͕�ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ƐŝďůŝŶŐ�ĂŶĚ�ƌĞƐŝĚĞŶƚ�ƉƌĞĨĞƌĞŶĐĞ͕�ďŽƚŚ�ŽĨ�ǁŚŝĐŚ�ŵĂǇ�ĐŚĂŶŐĞ�
ŽǀĞƌ�ƚŝŵĞ͘

&Z�^�ǁŝůů�ĂĐĐĞƉƚ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ŐƌĂĚĞƐ�<Ͳϵ�ĚƵƌŝŶŐ�ƚŚĞ�ĂŶŶƵĂů�ĞŶƌŽůůŵĞŶƚ�ǁŝŶĚŽǁ͕�ĞĂƌůǇ�KĐƚŽďĞƌ�ƚŽ�ŵŝĚͲ
&ĞďƌƵĂƌǇ͕�ĂŶĚ�ŵĂǇ�ĂĐĐĞƉƚ�ĂĚĚŝƚŝŽŶĂů�ĂƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ŐƌĂĚĞƐ�ǁŚĞƌĞ�Ă�ǁĂŝƚůŝƐƚ�ŚĂƐ�ĂůƌĞĂĚǇ�ďĞĞŶ�
ĞƐƚĂďůŝƐŚĞĚ�ƉƌŝŽƌ�ƚŽ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϰ͕�Žƌ�ǁŚĞƌĞ�Ă�ǁĂŝƚůŝƐƚ�ŚĂƐ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ�ĨƌŽŵ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ůŽƚƚĞƌǇ͘
�ƉƉůŝĐĂƚŝŽŶƐ ŝŶ�ŐƌĂĚĞ�ůĞǀĞůƐ�ǁŝƚŚ�ŶŽ�ĞǆŝƐƚŝŶŐ�ǁĂŝƚůŝƐƚ�ǁŝůů�ďĞ�ƉƌŽĐĞƐƐĞĚ�Ăƚ�ƚŚĞ�ĂŶŶƵĂů�ƉƌŝŶĐŝƉĂů ůŽƚƚĞƌǇ�ŝŶ�
DĂƌĐŚ͘��ŶǇ�ŐƌĂĚĞ�ůĞǀĞů�ŝŶ�ǁŚŝĐŚ�ƚŚĞƌĞ�ŝƐ�Ă�ŐƌĂŶĚĨĂƚŚĞƌĞĚ�ǁĂŝƚůŝƐƚ�ŝŶ�ƉůĂĐĞ�ǁŝůů�ĞǆŚĂƵƐƚ�ƚŚĂƚ�ǁĂŝƚůŝƐƚ�
ďĞĨŽƌĞ�ƉƌŽĐĞƐƐŝŶŐ ŶĞǁ�ĂƉƉůŝĐĂƚŝŽŶƐ͘�>ŽƚƚĞƌŝĞƐ�ŵĂǇ�ďĞ�ŚĞůĚ�ŝŶĚŝǀŝĚƵĂůůǇ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ�ŽŶĞ�
ǁĞĞŬ�ƉƵďůŝĐ�ŶŽƚŝĨŝĐĂƚŝŽŶ͘

/Ĩ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ĞŶƌŽůůŵĞŶƚ�ƉƌŽĐĞƐƐ�ĨĂŝůƐ�ƚŽ�ƉƌŽĚƵĐĞ�ĂŶ�ĂĚĞƋƵĂƚĞ�ŶƵŵďĞƌ�ŽĨ�ĞŶƌŽůůĞĚ�ƐƚƵĚĞŶƚƐ�Žƌ�ĂƐ�
ƐƉĂĐĞƐ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ͕�ƚŚĞ�ůŽƚƚĞƌǇ�ƉƌŽĐĞƐƐ�ŵĂǇ�ďĞ�ƌĞƉĞĂƚĞĚ͘�ŝĨ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ůŽƚƚĞƌǇ�ƉƌŽĐĞƐƐ�ŝƐ�ƐƚƌŝĐƚůǇ�
ĨŽůůŽǁĞĚ͕�ŝŶĐůƵĚŝŶŐ�ƉƵďůŝĐ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ĚĞĂĚůŝŶĞƐ͘�/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ƐƚƵĚĞŶƚƐ�ŽŶ�Ă�ŐƌĂĚĞ�ůĞǀĞů�
ǁĂŝƚůŝƐƚ�ƚŚĂƚ�&Z�^�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĂĐŬĨŝůů�;ŐƌĂĚĞƐ�<ͲϲͿ�ƵŶƚŝů�&ĞďƌƵĂƌǇ�ϭϱ͕�ĂƉƉůŝĐĂƚŝŽŶƐ�ǁŝůů�ďĞ�ĂĐĐĞƉƚĞĚ͕�ĂŶĚ�
ĂĚĚŝƚŝŽŶĂů�ůŽƚƚĞƌŝĞƐ�ĐŽŶĚƵĐƚĞĚ�ĂƐ ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ͘��hƉŽŶ�ƚŚĞ�ƚŝŵĞ�ǁŚĞŶ�ƚŚĞ�ůŽƚƚĞƌǇ�ŝƐ�ĐŽŶĚƵĐƚĞĚ�
ĞůĞĐƚƌŽŶŝĐĂůůǇ͕�Ă�ŶĞƵƚƌĂů�ƉĂƌƚǇ�ƐŚĂůů�ďĞ�ƉƌĞƐĞŶƚ�ƚŽ�ĐĞƌƚŝĨǇ�ƚŚĂƚ�ƚŚĞ�ƉƌŽĐĞƐƐ�ǁĂƐ�ŽďƐĞƌǀĞĚ�ĨŽƌ�ǀĂůŝĚŝƚǇ͘
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�ĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�tĂŝƚůŝƐƚ

��ǁĂŝƚůŝƐƚ�ŝƐ�ŵĂŝŶƚĂŝŶĞĚ�ĨŽƌ�ŽŶĞ�ǇĞĂƌ�ĨŽůůŽǁŝŶŐ ĞĂĐŚ�ůŽƚƚĞƌǇ͘��ůů�ƐƚƵĚĞŶƚƐ�ŽŶ�ƚŚĞ�ĂŶŶƵĂů�ǁĂŝƚůŝƐƚ�ŵƵƐƚ�
ĂƉƉůǇ�ĞĂĐŚ�ǇĞĂƌ�ĂŶĚ�ďĞ�ƉƌŽĐĞƐƐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ůŽƚƚĞƌǇ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�ĞŶƌŽůůŵĞŶƚ�ŝŶ�ƚŚĞ�
ŶĞǆƚ�ƐĐŚŽŽů�ǇĞĂƌ͘�

/Ĩ�Ă ƐƚƵĚĞŶƚ�ƐƚŽƉƐ�ĂƚƚĞŶĚŝŶŐ�ƚŚĞ�ĐŚĂƌƚĞƌ�ƐĐŚŽŽů�Žƌ�ĚĞĐůŝŶĞƐ�ĂĚŵŝƐƐŝŽŶ�ƚŚĞ�ŶĞǆƚ�ĂǀĂŝůĂďůĞ�ƐƚƵĚĞŶƚ�ŽŶ�ƚŚĞ�
ǁĂŝƚůŝƐƚ�ĨŽƌ�ƚŚĂƚ�ŐƌĂĚĞ͕�ƐƵďũĞĐƚ�ƚŽ�ƉƌĞĨĞƌĞŶĐĞƐ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĂĚŵŝƐƐŝŽŶ͕�ǁŝůů�ďĞ�ŽĨĨĞƌĞĚ�ĂĚŵŝƐƐŝŽŶ�ƵŶƚŝů
ƚŚĞ�ǀĂĐĂŶƚ�ƐĞĂƚ�ŝƐ�ĨŝůůĞĚ͘�EŽ�ƐƚƵĚĞŶƚ�ŵĂǇ�ďĞ�ĂĚŵŝƚƚĞĚ�ĂŚĞĂĚ�ŽĨ�ŽƚŚĞƌ�ĞůŝŐŝďůĞ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ǁĞƌĞ�
ƉƌĞǀŝŽƵƐůǇ�ƉůĂĐĞĚ�ŽŶ�Ă�ǁĂŝƚůŝƐƚ�ĚƵƌŝŶŐ�Ă�ƉƌŝŽƌ�ĞŶƌŽůůŵĞŶƚ�ƉƌŽĐĞƐƐ͕�ĞǆĐĞƉƚ�ŝŶ�ĐĂƐĞƐ�ǁŚĞƌĞ�ĞŶƌŽůůŵĞŶƚ�
ƉƌĞĨĞƌĞŶĐĞƐ�ĐŚĂŶŐĞ�Žƌ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ϲϬϯ��DZ�ϭ͘Ϭϱ͘

^ƚƵĚĞŶƚƐ�ŽŶ�ƚŚĞ�ǁĂŝƚůŝƐƚ�ǁŝůů�ďĞ�ĞǆƚĞŶĚĞĚ�ŽĨĨĞƌƐ�ǀŝĂ�ŵĂŝů͕�ĞŵĂŝů�ĂŶĚ�ĂůĞƌƚ�ƉŚŽŶĞ�ĐĂůůƐ͘��ůů�ǁƌŝƚƚĞŶ�ĂŶĚ�
ǀĞƌďĂů�ŶŽƚŝĨŝĐĂƚŝŽŶƐ�ǁŝůů�ŝŶĐůƵĚĞ�ƚŚĞ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ǁŝŶĚŽǁ�ĚĂƚĞƐ�ĂŶĚ�ĚĞĂĚůŝŶĞƐ ŶŽƚĞĚ�ŝŶ�ƉƌĞǀŝŽƵƐ�ƐĞĐƚŝŽŶƐ͘
^ƚƵĚĞŶƚƐ�ǁŚŽ�ŚĂǀĞ�ĚĞĐůŝŶĞĚ�ĂŶ�ŽĨĨĞƌ�ŽĨ�ĞŶƌŽůůŵĞŶƚ͕�ŵƵƐƚ�ƌĞĂƉƉůǇ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�ĨƵƚƵƌĞ�
ĞŶƌŽůůŵĞŶƚ͘

&Z�^�ǁŝůů�ŵĂŝŶƚĂŝŶ�ǁĂŝƚůŝƐƚƐ�ŽŶůǇ�ĨŽƌ�ƚŚĞ�ƐĐŚŽŽů�ǇĞĂƌ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ƐŽƵŐŚƚ�ĂĚŵŝƐƐŝŽŶ͕�ƵŶůĞƐƐ�
ƚŚĞǇ�ǁĞƌĞ�ƐĞĐƵƌĞĚ�ŽŶ�Ă�ǁĂŝƚůŝƐƚ�ƉƌŝŽƌ�ƚŽ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϰ͕�ŝŶ�ǁŚŝĐŚ�ĐĂƐĞ�ƚŚĞǇ�ǁŝůů�ƌĞŵĂŝŶ�ŽŶ�ƚŚĞ�ǁĂŝƚůŝƐƚ�
ƵŶƚŝů�ƚŚĞ�ŐƌĂĚĞ�ůĞǀĞů�ůŝƐƚ�ŝƐ�ĞǆŚĂƵƐƚĞĚ͕�Žƌ�ƵŶƚŝů�ƚŚĞ�ĞŶĚ�ŽĨ�ŐƌĂĚĞ�ϵ͕�ǁŚĞŶ�ƚŚĞ�ǁĂŝƚůŝƐƚ�ǁŝůů�ďĞ�ĐŽŶĐůƵĚĞĚ͘
dŚĞ�ƐĐŚŽŽů�ŬĞĞƉƐ�ĂĐĐƵƌĂƚĞ�ƌĞĐŽƌĚƐ�ŽĨ�ƚŚĞ�ǁĂŝƚůŝƐƚ͘�/ŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ĞŶƚĞƌĞĚ�ƚŚĞ�ůŽƚƚĞƌǇ�ďƵƚ�
ĚŝĚ�ŶŽƚ�ŐĂŝŶ�ĂĚŵŝƐƐŝŽŶ�ŝŶĐůƵĚĞƐ͕�ďƵƚ�ŝƐ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ĨŝƌƐƚ͕�ŵŝĚĚůĞ�ĂŶĚ�ůĂƐƚ�ŶĂŵĞƐ͕�ĚĂƚĞƐ�ŽĨ�ďŝƌƚŚ͕�ĐŝƚŝĞƐ�Žƌ�
ƚŽǁŶƐ�Žƌ�ƌĞƐŝĚĞŶĐĞ͕�ŐƌĂĚĞ�ůĞǀĞůƐ͕�ŚŽŵĞ�ĂĚĚƌĞƐƐ͕�ĂŶĚ�ƚĞůĞƉŚŽŶĞ�ŶƵŵďĞƌ͘

/Ŷ�ĐŽŶĨŽƌŵĂŶĐĞ�ǁŝƚŚ�'͘>͘�Đ͘�ϳϭϴϵ͕�ǁŚĞŶ�Ă�ƐƚƵĚĞŶƚ�ƐƚŽƉƐ�ĂƚƚĞŶĚŝŶŐ�&Z�^�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ�ƵƉ�ƚŽ�&ĞďƌƵĂƌǇ�
ϭϱƚŚ͕�&Z�^�ƐŚĂůů�Ĩŝůů�ƚŚĞ�ǀĂĐĂŶƚ�ƐĞĂƚ͘�&Z�^�ŵƵƐƚ�ďĂĐŬĨŝůů�ƐĞĂƚƐ�ŝŶ�ŐƌĂĚĞƐ�<Ͳϵ�ĂŶŶƵĂůůǇ͕�ĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�
�ŽĂƌĚ�ŽĨ�dƌƵƐƚĞĞƐ͘ �ĞƚĞƌŵŝŶĂƚŝŽŶ�ŝƐ�ŵĂĚĞ�ĂŶŶƵĂůůǇ�ďĂƐĞĚ�ŽŶ�ŝĚĞĂů�ŐƌĂĚĞ�ůĞǀĞů�ĐŽŚŽƌƚ�ƐŝǌĞƐ͕ ĂĐĂĚĞŵŝĐ�
ƉƌŽŐƌĂŵŵŝŶŐ͕�ƐƚĂĨĨŝŶŐ͕�ĂŶĚ�ŽǀĞƌĂůů�ĞŶƌŽůůŵĞŶƚ͘

��ǀĂĐĂŶĐǇ�ŶŽƚ�ĨŝůůĞĚ�ĂĨƚĞƌ�&ĞďƌƵĂƌǇ�ϭϱƚŚ ŵŽǀĞƐ�ŝŶƚŽ�ƚŚĞ�ƐƵďƐĞƋƵĞŶƚ�ŐƌĂĚĞ�ƚŽ�ďĞ�ĨŝůůĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
^ĞƉƚĞŵďĞƌ�ƉƌŽǀŝĚĞĚ�ƐƵĐŚ�ǀĂĐĂŶĐǇ ŝƐ�ŶŽƚ�ŝŶ�ŐƌĂĚĞƐ�ϭϬ͕�ϭϭ͕�Žƌ�ϭϮ͘

^ƚƵĚĞŶƚƐ�ǁŚŽ�ŚĂǀĞ�ĂƚƚĞŶĚĞĚ�&Z�^�ĂŶĚ�ǁŝƚŚĚƌĂǁŶ�ĨƌŽŵ�ƚŚĞ�ƐĐŚŽŽů͕�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�ƉƌĞĨĞƌĞŶĐĞ�ŽǀĞƌ�ŽƚŚĞƌ�
ĂƉƉůŝĐĂŶƚƐ͘�dŚĞǇ�ŵƵƐƚ�ƌĞĂƉƉůǇ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ�ĂŶĚ�ďĞ�ƉƌŽĐĞƐƐĞĚ�ƚŚƌŽƵŐŚ�Ă�ůŽƚƚĞƌǇ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƌĞŐĂŝŶ�
ĂĚŵŝƐƐŝŽŶ͘

&Z�^�ĂĐĐĞƉƚƐ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĂŶĚ�ĞŶƌŽůůƐ�ƐƚƵĚĞŶƚƐ�ŝŶ�<ŝŶĚĞƌŐĂƌƚĞŶ�ƚŚƌŽƵŐŚ�ŐƌĂĚĞ�ϵ͕�ĂŶŶƵĂůůǇ͕�ĂƐ�ƐĞĂƚƐ�
ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ͘

�ƉƉůŝĐĂƚŝŽŶ�ĨŽƌ��ĚŵŝƐƐŝŽŶ�ZĞƋƵŝƌĞŵĞŶƚƐ

�Ŷ�ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ�ŽŶůǇ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ƐŝŐŶĂƚƵƌĞ�ŽĨ�ŽŶĞ�ƉĂƌĞŶƚͬŐƵĂƌĚŝĂŶ͕�ƵŶůĞƐƐ�Ă�ĐŽƵƌƚ�ŽƌĚĞƌ�
ŝŶĚŝĐĂƚĞƐ�ŽƚŚĞƌǁŝƐĞ�ĨŽƌ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ĂƉƉůŝĐĂŶƚ͘

&Z�^�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�ƐƵďŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƐƚƵĚĞŶƚ�ƐŽĐŝĂů�ƐĞĐƵƌŝƚǇ�ŶƵŵďĞƌ�ƚŽ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ͘
dŚĞ�&Z�^�ĂƉƉůŝĐĂƚŝŽŶ�ŝŶĐůƵĚĞƐ�Ăůů�ƐƚƵĚĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�ĐŚĂƌƚĞƌ�ƐĐŚŽŽů�ƐƚĂƚƵƚĞ�ĨŽƌ�ƚŚĞ�
ǁĂŝƚůŝƐƚ�ŝŶĐůƵĚŝŶŐ�ƐƚƵĚĞŶƚ�ĨŝƌƐƚ͕�ŵŝĚĚůĞ�ĂŶĚ�ůĂƐƚ�ŶĂŵĞ͕�ĚĂƚĞ�ŽĨ�ďŝƌƚŚ͕�ĐŝƚǇͬƚŽǁŶ�ŽĨ�ƌĞƐŝĚĞŶĐĞ͕�ŐƌĂĚĞ�ůĞǀĞů͕�
ŚŽŵĞ�ĂĚĚƌĞƐƐ ĂŶĚ�ƚĞůĞƉŚŽŶĞ�ŶƵŵďĞƌ͘�
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ϲ

&Z�^�ĚŽĞƐ�ŶŽƚ�ƵƐĞ�ĨŝŶĂŶĐŝĂů�ŝŶĐĞŶƚŝǀĞƐ�ƚŽ�ƌĞĐƌƵŝƚ�ƐƚƵĚĞŶƚƐ�;ϲϬϯ��DZ�ϭ͘Ϭϱ;ϯͿ;ĂͿ�Žƌ�ĚŝƐĐƌŝŵŝŶĂƚĞ�ŽŶ�ƚŚĞ�
ďĂƐŝƐ�ŽĨ�ƌĂĐĞ͕�ĐŽůŽƌ͕�ŶĂƚŝŽŶĂů�ŽƌŝŐŝŶ͕�ĐƌĞĞĚ Žƌ�ƌĞůŝŐŝŽŶ͕�ƐĞǆ͕�ŐĞŶĚĞƌ�ŝĚĞŶƚŝƚǇ͕�ĞƚŚŶŝĐŝƚǇ͕�ƐĞǆƵĂů�ŽƌŝĞŶƚĂƚŝŽŶ͕�
ŵĞŶƚĂů�Žƌ�ƉŚǇƐŝĐĂů�ĚŝƐĂďŝůŝƚǇ͕�ĂŐĞ͕�ĂŶĐĞƐƚƌǇ͕�ĂƚŚůĞƚŝĐ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ƐƉĞĐŝĂů�ŶĞĞĚ͕�ƉƌŽĨŝĐŝĞŶĐǇ�ŝŶ��ŶŐůŝƐŚ�
ůĂŶŐƵĂŐĞ�Žƌ�Ă�ĨŽƌĞŝŐŶ�ůĂŶŐƵĂŐĞ͕�Žƌ�ƉƌŝŽƌ�ĂĐĂĚĞŵŝĐ�ĂĐŚŝĞǀĞŵĞŶƚ�ǁŚĞŶ�ƌĞĐƌƵŝƚŝŶŐ�Žƌ�ĂĚŵŝƚƚŝŶŐ�ƐƚƵĚĞŶƚƐ͘

tŝƚŚĚƌĂǁĂůƐ

^ƚƵĚĞŶƚƐ�ŵĂǇ�ǁŝƚŚĚƌĂǁ�ĨƌŽŵ�&Z�^�Ăƚ�ĂŶǇ�ƚŝŵĞ͘����ƐƚƵĚĞŶƚ ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ǁŝƚŚĚƌĂǁŶ�ĨƌŽŵ�&Z�^͕�ĂŶĚ�Ă�
ǀĂĐĂŶĐǇ�ŵĂǇ�ďĞ�ĚĞĐůĂƌĞĚ�ĨŽƌ�Ă�ƉŽƐŝƚŝŽŶ͕�ŝĨ�;ϭͿ�Ă�ƐƚƵĚĞŶƚ�ƚƌĂŶƐĨĞƌƐ�ƚŽ�ĂŶŽƚŚĞƌ�ƐĐŚŽŽů͖�;ϮͿ�&Z�^�ƌĞĐĞŝǀĞƐ�
ǁƌŝƚƚĞŶ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ĨƌŽŵ�Ă�ƉĂƌĞŶƚͬŐƵĂƌĚŝĂŶ�ŽĨ�ŝŶƚĞŶƚ�ƚŽ�ƌĞŵŽǀĞ�Ă�ƐƚƵĚĞŶƚ͖�;ϯͿ�&Z�^�ƌĞĐĞŝǀĞƐ�Ă�ǁƌŝƚƚĞŶ�
ƌĞƋƵĞƐƚ ĨŽƌ�ƌĞĐŽƌĚƐ�ĨƌŽŵ�ĂŶŽƚŚĞƌ�ƐĐŚŽŽů͖�Žƌ�;ϰͿ�ŝĨ�Ă�ƐƚƵĚĞŶƚ�ŝƐ�ĂďƐĞŶƚ�ĨƌŽŵ�ƐĐŚŽŽů�ĨŽƌ�ƚĞŶ�ĐŽŶƐĞĐƵƚŝǀĞ�
ĚĂǇƐ�ǁŝƚŚŽƵƚ�ƉƌŝŽƌ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƐĐŚŽŽů�Žƌ�ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�Ă�ǀĞƌďĂů�Žƌ�ǁƌŝƚƚĞŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƐĐŚŽŽů�
ŽƵƚƌĞĂĐŚ�ƌĞŐĂƌĚŝŶŐ�ĞŶƌŽůůŵĞŶƚ�ƐƚĂƚƵƐ͘

tŝƚŚĚƌĂǁĂů�ĨƌŽŵ�&Z�^�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�ĚƵĂů�ƉĂƌĞŶƚͬŐƵĂƌĚŝĂŶ�ƐŝŐŶĂƚƵƌĞƐ͘

dŽ�ƌĞŐĂŝŶ�ĞŶƚƌǇ�ŝŶƚŽ�&Z�^͕�Ă�ƐƚƵĚĞŶƚ�ǁŚŽ�ǁŝƚŚĚƌĂǁƐ͕�ĂƐ�ĚĞƐĐƌŝďĞĚ�ĂďŽǀĞ͕�ŵƵƐƚ�ƌĞĂƉƉůǇ�ĂŶĚ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�
ƚŚĞ�ĞŶƌŽůůŵĞŶƚ�ůŽƚƚĞƌǇ�ƉƌŽĐĞƐƐ͘

'ƌŽǁƚŚ�WůĂŶ�ZĞƋƵŝƌĞŵĞŶƚƐ

WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨŝŐƵƌĞƐ�ĂƌĞ�ĞŶƌŽůůŵĞŶƚ�ƉƌŽũĞĐƚŝŽŶƐ͘��Ɛ�ƐƵĐŚ͕ ƚŚĞǇ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ŶĂƚƵƌĂů�
ĨůƵĐƚƵĂƚŝŽŶƐ�ŝŶ�ĞŶƌŽůůŵĞŶƚ�;Ğ͘Ő͕͘�ƌĞƚĞŶƚŝŽŶͿ�ĂŶĚ�ǁŝůů�ďĞ�ŵĂŶĂŐĞĚ�ĂĐĐŽƌĚŝŶŐůǇ͘

dŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ƐƚƵĚĞŶƚƐ�ĂƚƚĞŶĚŝŶŐ�&Z�^�ŝŶ�Ă�ŐŝǀĞŶ�ƐĐŚŽŽů�ǇĞĂƌ�ĐĂŶŶŽƚ�ĞǆĐĞĞĚ�ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�
ƐƚƵĚĞŶƚƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ƉƌĞͲĞŶƌŽůůŵĞŶƚ�ƐƵďŵŝƐƐŝŽŶ�ƚŽ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƐƉƌŝŶŐ͘

EŽǀĞŵďĞƌ�ϭϯ͕�ϮϬϭϳ�ʹ �ƉƉƌŽǀĞĚ�ďǇ�Ă�ǀŽƚĞ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ�dƌƵƐƚĞĞƐ

'ƌĂĚĞ
�ŶƌŽůůŵĞŶƚ�
ϮϬϭϳͲϮϬϭϴ ϮϬϭϴͲϮϬϭϵ ϮϬϭϵͲϮϬϮϬ ϮϬϮϬͲϮϬϮϭ

< ϭϯϬ ϭϰϰ ϭϰϰ ϭϰϰ
ϭ ϭϯϬ ϭϰϰ ϭϰϰ ϭϰϰ
Ϯ ϭϯϬ ϭϰϰ ϭϰϰ ϭϰϰ
ϯ ϭϯϬ ϭϰϰ ϭϰϰ ϭϰϰ
ϰ ϭϯϬ ϭϰϰ ϭϰϰ ϭϰϰ
ϱ ϭϯϬ ϭϰϰ ϭϰϰ ϭϰϰ
ϲ ϭϯϬ ϭϰϰ ϭϰϰ ϭϰϰ
ϳ ϭϯϬ ϭϰϰ ϭϰϰ ϭϰϰ
ϴ ϭϯϬ ϭϰϰ ϭϰϰ ϭϰϰ
ϵ ϭϬϬ ϭϬϱ ϭϬϱ ϭϬϱ
ϭϬ ϳϴ ϵϴ ϭϬϯ ϭϬϯ
ϭϭ ϲϴ ϳϲ ϵϲ ϭϬϭ
ϭϮ ϲϰ ϲϲ ϳϰ ϵϱ

dŽƚĂů ϭϰϴϬ ϭϲϰϭ ϭϲϳϰ ϭϳϬϬ
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Notice
The following file is attached to this PDF. You will need to open this packet in an 
application that supports attachments to pdf files, e.g. Adobe Reader:

Projections for BOT 3 14 2022.xlsx
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FY23 Enrollment Recommendation

Grade Current FY22
Enrollment

Recommended FY23 
Enrollment

Kindergarten 142 145
Grade 1 145 145
Grade 2 143 145
Grade 3 149 145
Grade 4 145 145
Grade 5 138 130
Grade 6 141 130
Grade 7 131 130
Grade 8 140 130
Grade 9 114 120
Grade 10 98 109
Grade 11 88 94
Grade 12 81 77
Total 1655 1645

Enrollment Policy:

The State approved FRCS Enrollment policy states that:

“The school will determine the number of spaces available each year, in each grade level.” Page 3

“In conformance with G.L. c. 7189, when a student stops attending FRCS for any reason up to 
February 15, FRCS shall fill the vacant seat. FRCS must backfill seats in grades K-9 annually, as 
determined by the Board of Trustees. Determination is made annually based on ideal grade level 
cohort sizes, academic programming, staffing and overall enrollment” Page 5

Enrollment / Withdrawal Data:

Analysis of withdrawals since expansion (FY18) shows us:

● In FY18 total enrollment was 1604, today enrollment is 1655.
● Detailed analysis  indicates that the rate of growth had a negative impact on several key aspects of 

the school environment including, academic programming, climate and culture, and teacher 
retention.

● Only 712 students enrolled in FY18 are still enrolled today.
● FY22 Data

○ Summer withdrawals (162)
○ Middle School (64)
○ Mid Year withdrawals (61)
○ Middle School (30)

● Annually, 150 new K positions are filled as well as approximately 223 backfilled positions
● 373 new students per year have been enrolling

11 of 20Powered by BoardOnTrack

Foxborough Regional Charter School - Board Meeting - Agenda - Monday March 14, 2022 at 6:15 PM



● Low income indicators have risen from 36% in 2018 to 54% in 2022 suggesting need for additional 
resources and support.

Recommendation:

● Ideal grade level cohort sizes for FY23 are recommended in the chart above
● The school will backfill, as mandated by state regulations, when enrollment drops below the Board 

of Trustees determined annual enrollment plan number.
● The school recommends a temporary pause in growth to strengthen critical systems and processes 

surrounding behavior management, race and equity policies and practices and instructional 
methodology.

● Reducing middle school sections will allow grade levels to have consistent and equitable teaming 
practices in order to build a more stable culture.

● Fewer sections will create more opportunities for building relationships (teacher: student, teacher: 
teacher) that are crucial to promoting the school’s social emotional learning priorities.
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Coversheet

Governance

Section: II. Committees
Item: B. Governance
Purpose: Discuss
Submitted by:
Related Material: FRCS By-Laws - January 2015.pdf
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1  

 

 
 
 

BYLAWS of 
 

THE FOXBOROUGH REGIONAL CHARTER SCHOOL 
 

 
 

ARTICLE I 
 

Name 

 

Section 1.1 Name: The name of this public entity shall be the Foxborough Regional Charter School (the 
“Charter School”). 

 

ARTICLE II 
 

Purposes 

 

Section 2.1 Members: The purpose of the Charter School is that the school is a public school, chartered 

as set forth in its Charter dated February 25, 1998, issued by the Secretary of Education of the Commonwealth of 

Massachusetts and in Massachusetts General Laws c. 71, S89, as each may be amended from time to time. 

 
ARTICLE III 

 

Board of Trustees 

 
Section 3.1 Number: The Trustees at their annual meeting, or at a special meeting called for that purpose, 

shall elect a Board of Trustees of not less than three (3) and not more than 15 members, to take office 

immediately upon election and to hold office until the annual meeting of the Trustees at which their respective 

terms expire and until their respective successors are elected and qualified. 

 
Section 3.2 Selection and Term of Office: Trustees shall be elected to three (3) year terms. Trustee shall 

be elected for staggered terms of up to three (3) years, so that the terms of approximately one- third (1/3) of the 

Trustees will expire each year. Each Trustee shall serve until a successor has been elected and qualified. The 

number of Trustees to be elected each year shall be fixed at the meeting at which they are elected, but the 

Trustees may, at any meeting held for the purpose during any such year, increase or decrease (within the limits 

above specified) the number of Trustees as this fixed, and elect new Trustees to complete number so fixed, or 

remove Trustees to reduce the number of Trustees to the number so fixed. The Board shall include ex officio, as 

voting member, the Chair of the Charter School. The Board of Trustees may not discriminate against potential 

members on the basis of race, color, national origin, creed, ancestry, ethnicity, age, gender identity, religion, 

marital status, sexual orientation, or non-disqualifying handicap or mental condition. The Board of Trustees 

shall request the appointment of a trustee to the board only where the board has no reason to know the trustee 

has a financial interest under M.G. L. Chapter 268Awhich may preclude a majority of the board from 

participating in deliberations or voting on certain matters that are expected to come before the board.  The Board 

of Trustees must exercise due diligence prior to determining that a proposed trustee does not have such a 

financial interest. 

 
Section 3.3 Powers/Duties: The Board of Trustees shall have and may exercise all the powers of 

the Charter School. The Board of Trustees is a public entity, and each member thereof, is a special state 

employee. The Board of Trustees, holder of the charter from the State of Massachusetts, shall ensure that the 

school and its Board members shall comply with all applicable laws and regulations regulating charter schools 

in Massachusetts, shall ensure that the Charter School is academically successful, organizationally viable, 

faithful to the terms of its charter and earns charter renewal. The Board of Trustees is a public employer 

f or the p urp oses of tort liab ility (M.G. L. Chap ter 258) and f or collective bargaining p urp oses 

(M.G. L. Chap ter 150E).  The Board of Trustees has the responsibility to select, appoint, evaluate, and/or 

remove the school director, however it is prohibited from exercising managerial powers over the day-to-day 

operations of the school. 
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Section 3.4 Regular Meetings: Regular meetings of the Board of Trustees shall be held at such 

places, within or without the Commonwealth of Massachusetts, and at such times as the Board of Trustees 

may from time to time determine; however the Board of Trustees must meet at least quarterly. Written notice 

of a regular meeting of the Board of Trustees shall be given no less than forty eight (48) hours before the 

meeting by leaving such notice with the Trustee or by email, or at the Trustee's residence or usual place of 

business, or by mailing it, postage prepaid, addressed to such Trustee at the trustee's address, as it appears 

upon the records of the Charter School. No notice to the Trustees shall be required for any regular meeting 

held at a time and place fixed in advance by the Board of Trustees, if notice of the times and places so fixed 

for regular meetings shall have been given to such Trustee within the same calendar year, in writing, as 

specified above. 

 
Section 3.5 Executive Sessions: All meetings of the Board of Trustees are open to attendance by the 

public. However, the board has the right to convene in a closed executive session when it meets the following 

procedural conditions imposed by state law: 

 
1. The Board will first convene in an open session for which due notice has been given. 

2. The Chair (or, in his/her absence, the presiding member) will state the purpose for the executive 

session by stating all subjects that may be revealed without compromising the purpose for which the 

executive session was called. 

3. A majority of the members must vote to enter the executive session, with the vote taken by roll call 

and recorded in the official minutes. 

4. The Chair or presiding member will state before entering the executive session whether the Board 
will reconvene in open session after the executive session. 

 
The law puts specific limitations on the purposes for which executive sessions may be convened. The 

Board may enter executive sessions only to deliberate: 

 
1. The reputation, character, physical condition or mental health, rather than the professional 

competence, of a single individual. 
2. The discipline or dismissal, including the hearing of charges against a member of the Board, a 

school employee or student, or other individual. The individual has certain rights enumerated in the 

law including requiring the Board to hold an open session should the individual so request. 

3. The deployment of security personnel or devices. 

4. Allegations of criminal misconduct or to discuss the filing of criminal complaints. 

5. Transactions of real estate, if an open meeting might be detrimental to the negotiating position of the 
Board or another party. 

6. To comply with the provisions of any general or specific law of federal grant-in-aid requirements. 
7. To consider and interview applicants for employment (The only position that the Board of Trustees 

would be involved in that might qualify would be for the position of Executive Director). This 

exemption only applies if it can be determined that an open meeting will have a detrimental effect 

in obtaining qualified applicants. 

8. To meet or confer with a mediator and/or attorney with respect to any litigation or public business. 

(In the first two cases listed, an open meeting will be held if the individual involved so requests.) 

Accurate records of the proceedings conducted in executive session will be kept and may remain secret 

only so long as their publication would defeat the purpose of the session. The Board will review executive 
session minutes for possible declassification at least once each year. 

 
The Board Chair and the Executive Director will review executive session minutes for possible 

declassification on, at least, a quarterly basis and, if necessary, will consult with legal counsel. The Board Chair 

will bring minutes recommended for declassification to the Board of Trustees for a vote either as part of a 
consent agenda or for individual action. In either case, there shall be an announcement of the declassification of 

minutes. 
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When a specific set of executive session minutes, not yet declassified, is requested by a member of the 

public, the Board of Trustees shall render a decision on declassification at its next meeting or within 30 days after 

the request, whichever occurs first. 

 
All votes taken in executive session will be recorded roll call votes, and will become part of the 

minutes of executive sessions. 

 
Section 3.6 Special Meetings: Special meetings of the Board of Trustees may be held at any time and 

at any place, within or without the Commonwealth of Massachusetts, when called by the Chair or by two (2) 

or more Trustees, reasonable notice thereof being given to each Trustee by the Secretary, or, in case of the 

death, absence, incapacity, or refusal of the Secretary, by the Officer or Trustees calling the meeting, or at any 

time without call or formal notice, provided all the Trustees are present or waive notice thereof by a writing 

which is filed with the records of the meeting. In any case, it shall be deemed sufficient notice to a Trustee to 

send notice by mail or by email at least forty-eight (48) hours, before the meeting, addressed to the Trustee at 

the Trustee's usual or last known business or residence address. 

 
Section 3.7 Annual Meetings: The Annual Meeting of the Trustees shall be held on the second Tuesday 

in the month of November, if it be not a legal holiday, and if it be a legal holiday, then on the next succeeding 

day not a legal holiday, at such hour and place as the Chair or the Secretary may determine. Purposes for which 

an annual meeting is to be held, in addition to those prescribed by law, and by these Bylaws, may be specified by 

the Board of Trustees or by a writing signed either by the Chair or by any Vice Chair or by a quorum of the 

Trustees. If such Annual Meeting is omitted on the day herein provided therefore, a Special Meeting may be 

held in place thereof, and any business transacted or elections held at such meeting shall have the same effect as 

if transacted or held at the Annual Meeting, and in such case such reference in these Bylaws to the Annual 

Meeting of the Trustees shall be deemed to refer to such Special Meeting. A written notice of the Annual 

Meeting or meeting in lieu thereof, stating the place, day and hour thereof and the purposes for which the 

meeting is called, shall be given by the Chair or Secretary to each Trustee at least forty-eight (48) days before 

the meeting by leaving such notice with such Trustee  or by email, or at such Trustee's residence or usual place 

of business, or by mailing it, postage prepaid, addressed to such Trustee at such Trustee's address as it appears 

upon the records of the Charter School. In case of the death, absence, incapacity or refusal of the Secretary, such 

notice may be given by any other Officer or by a person designated either by the Secretary or by the person or 

persons calling the meeting or by the Board of Trustees. 

 
Section 3.8 Quorum: At any meeting of the Trustees, a majority of the Trustees then in office shall 

constitute a quorum for the transaction of business, but a lesser number may adjourn any meeting from time to 

time and the meeting may be held as adjourned without further notice. When a quorum is present at any meeting, 

the affirmative vote of a majority of the Trustees in attendance thereat and voting on the question shall, except 

where a larger vote is required by law or by these Bylaws, decide any question brought before such meeting. 

 
Section 3.9 Complaints: The Board of Trustees shall hear complaints from any parent, guardian or other 

individual or groups, filed in writing, and limited to complaints that the School has violated or is violating any 

of the provisions of M.G.L. c 71 s. 89 or 603 CMR 1.00. The Board of Trustees shall conduct a review of such 

complaints and respond to the complainant(s) in writing within 30 days. Such response shall inform the 

complainant(s) of the right to submit the complaint in writing to the Commissioner of the Department of 

Elementary and Secondary Education should they not be satisfied with the response from the Board of Trustees. 

 
Section 3.10 Waiver of Notice: Notice of any meeting may be waived if each Trustee, by a writing 

filed with the records of the meeting, waives such notice. 
 

Section 3.11 Open Meeting Law: Notwithstanding the provisions of this Article III, meetings of the 

Board of Trustees and its committees shall comply with the applicable requirements and its committees shall 

comply with the applicable requirements of the Massachusetts Open Meeting Law, G.L. c. 39, SS23A and 

23B and c 30 A, sec 11 A ½. 
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Section 3.12 Conflict of Interest Law: The Board of Trustees complies with the Massachusetts 

Conflict of Interest Law, M.G.L. Chapter 268A. 

 
Section 3.13 Disclosure of Financial Interest: Trustees shall disclose any financial interest or business 

transactions that they (or any of their immediate members) have in any charter school in Massachusetts or 

elsewhere with the Massachusetts State Ethics Commission, the Massachusetts Department of Elementary and 

Secondary Education, and the city or town clerk in which the school is located within 30 days of joing the 

Board of Trustees and by September 1 annually, including the year after service is completed, unless service is 

less than 30 days in that year. 

 
ARTICLE IV 

 
Committees 

 
Section 4.1 Committees: The Board of Trustees may from time to time create such committees as it 

deems necessary or desirable for the conduct of the affairs of the Charter School, to which may be appointed 

such persons as the Board may determine. Except as the Trustees may otherwise determine, any committee 

may make rules for the conduct of its business, but unless otherwise provided by the Trustees or in such 

rules, its business shall be conducted in a manner similar to that provided in these Bylaws for the 

Trustees. 

 
Section 4.2 Quorum of Committees: A majority of the members of a committee shall constitute a 

quorum for the transaction of business, but a lesser number of members may adjourn any meeting from time to 

time, and the meeting may be held as adjourned without further notice. When a quorum is present at any 

meeting, a majority of the members of such committee present thereat shall decide any matter brought before 

such meeting. 
 

 
ARTICLE V 

 

 

Officers 

 
Section 5.1 Election: The Officers of the Charter School shall consist of a Chair, a Vice Chair, a 

Treasurer and a Secretary. Other Officers, their powers and their terms of office, may be prescribed by a 

majority of Trustees from time to time as the Board of Trustees may determine. All Officers shall be elected by 

the Trustees at any meeting thereof. 

 
Section 5.2 Qualification and Powers: Each Officer shall be a Trustee. So far as is permitted by law, 

any two (2) or more offices may be filled by the same person. Subject to law and to the other provisions of 

these Bylaws, each Officer shall hold office for a term of one (1) year and until a successor is elected and 

takes office, or until the Officer sooner dies, resigns, is removed, or becomes disqualified. Each Officer shall, 

subject to these Bylaws, have in addition to the duties and powers herein set forth, such duties and powers as 

the Board of Trustees shall from time to time designate. 

 
Section 5.3 Chair: The Chair shall subject to law, to the other provisions of these Bylaws, and to the 

general supervision of the Board of Trustees, have general charge of the governance of the Charter School. 

The Chair shall preside at all meetings of the Board of Trustees and the Executive Committee, if there be 

one. In absence of the Chair, the Vice chair shall preside, and in absence of the Vice Chair, the Chair shall 

designate a Chair ad interim. 

 
Section 5.4 Vice-Chair: In the absence of the Chair, the Vice-Chair shall, subject to law, to the other 

provisions of these Bylaws, and to the general supervision of the Board of Trustees, have general charge and 

control over the management of the ordinary affairs of the Charter School and the development of its 

program. The Vice Chair in the absence of the Chair, shall preside at all meetings of the Board of Trustees 

and the Executive Committee, if there be one. 
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Section 5.5 Secretary:  The Secretary or a designee shall keep the records of all meetings of the 

Board of Trustees and committees of the Board. 
 

Section 5.6 Treasurer: The Treasurer shall, subject to the direction and under the supervision of the 

Board of Trustees, have general charge of the financial concerns of the Charter School and the care and 

custody of the funds, securities, and valuable papers of the Charter School, except the Treasurer's own bond, 

if any, and shall have power to endorse for deposit or collection all notes, checks, drafts, and other obligations 

and orders for the payment of money payable to the Charter School or its order, and to accept drafts on behalf 

of the Charter School . The Treasurer shall keep, or cause to be kept, accurate books of account, which shall be 

the property of the Charter School, and if required by the Board of Trustees, shall give bond for the faithful 

performance of the duties of the office in such form, in such sum, and with such sureties as the Board of 

Trustees shall require. 
 

ARTICLE VI 
 

Resignations. Removals, and Vacancies 

 
Section 6.1 Resignations and Removals: Any Trustee or Officer may resign at any time by delivering 

written notice of resignation to the Chair or the Secretary or to a meeting of the Board of Trustees. Any Trustee 

or Trustees may be removed from office, with or without cause, by vote of at least sixty (60%) percent of the 

number of Trustees then in office, at any meeting called for that purpose with at least fourteen (14) days 

advance notice, in writing or by email, to all Trustees. The Board of Trustees may, by vote of a majority of the 

Trustees present at voting, remove from office, with or without cause, any Officer appointed by the Board or 

terminate or modify the authority of any such Officer. 

 
Section 6.2 Vacancies:  If the position of any Trustee becomes vacant, by reason of death, resignation. 

removal, disqualification or otherwise, a successor may be appointed by a majority of the Trustees then in 

office, which appointment may be held at the same meeting at which a former Trustee resigns or is removed, 

provided that the Trustees shall receive at least fourteen (14) days advance written notice or by email of the 

intent to elect a successor Trustee. Any vacancy on any committee of the Board may be filled by a majority of 

the Trustees then in office. If any office becomes vacant, the Board of Trustees may appoint a successor, by 

vote of a majority of the Trustees present and voting. Each such successor shall hold office for the unexpired 

term and until a successor shall be appointed and qualified or, if sooner, until death, resignation, removal or 

disqualification. The Board of Trustees shall have and may exercise all its power notwithstanding the existence 

of one (1) or more vacancies in its number. The Board of Trustees shall notify the Massachusetts Department 

of Elementary and Secondary Education of the appointment of any new trustee. 

 
ARTICLE VII 

 
Indemnification 

 
Section 7.1: The Charter School shall, to the extent legally permissible, indemnify its Officers and 

Trustees, and their respective heirs, executors, administrators or other representatives from any costs, 

expenses, attorney's fees, amounts reasonably paid in settlement, fines, penalties, liabilities and judgments 

incurred while in office or thereafter by reason of any such Officer or Trustee's being or having been an 

Officer or Trustee of the Charter School or by reason of such Officer or Trustee's serving or having served at 

the request of the Charter School as Executive Director, Trustee, Officer, employee, or other agent of  another 

organization, or in any capacity with respect to any employee benefit plan, unless with respect to the matter as 

to which indemnification is sought the Officer or Trustee shall have been or is adjudicated in any proceeding 

not to have acted in good faith in the reasonable belief that his or her action was in the best interests of the 

Charter School. Such indemnification may include payment by the Charter School of expenses incurred in 

defending a civil or criminal action or proceeding, upon receipt of an undertaking by the person to be 

indemnified to repay such payment if he or she shall be not entitled to indemnification under this paragraph. 
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Section 7.2: The Charter School, the extent legally permissible, may indemnify its employees and 
other agents, including but not limited to its volunteers, from any costs, expenses, attorney's fees, amounts 

reasonably paid in settlement, fines, penalties, liabilities and judgments incurred while in office or  thereafter 

by reason of any such person's being or having been an employee or agent of the Charter School or by reason 

of such person's serving or having served at the request of the Charter School as Executive Director, Trustee, 

Officer, employee, or other agent of any other organization, or in any capacity with respect to any employee 

benefit plan, unless with respect to the matter as to which indemnification is  sought the employee shall have 

been or is adjudicated in any proceeding not to have acted in good faith in the reasonable belief that the 

Trustee's action was in the best interests of the Charter School. Such indemnification may include a payment 

by the Charter School of expenses incurred in defending a civil or criminal action or proceeding, upon receipt 

of an undertaking by the person to be indemnified to repay such payment if he or she shall be not entitled to 

indemnification under this section. In determining whether to provide indemnification under this paragraph, 

the Charter School may consider, among other factors, whether and to what extent insurance is or was 

available to the person seeking indemnification and whether and to what extent insurance is available to the 

Charter School such indemnification. 

 
Section 7.3: The determination whether an Officer or Trustee is entitled to indemnification and the 

determination whether the Charter School will indemnify an employee or other agent shall be made at a 

meeting of the Board of Trustees by a disinterested majority of the Trustees present thereat, provided that there 

is an opinion in writing of counsel retained by the Charter School to the effect that such Officer or Trustee 

appears to have acted in good faith in the reasonable belief that the Trustee's action was in the best interests of 

the Charter School. 

 
ARTICLE VIII 

 
Non-Discrimination 

 
Section 8.1: The Charter School shall not discriminate against any person in admission to its school 

or in obtaining the advantages, privileges and courses of study of its school on account of race, color, gender, 

religion, national or ethnic origin or sexual orientation. 

 
ARTICLE IX  

 
Fiscal Year 

Section 9.1:  Except as from time to time otherwise may be prescribed by the Board of Trustees, 

the fiscal year of the Charter School shall begin on July 1 and end on June 30. 
 
 

ARTICLE X 
 

Statutory Provisions 

 
Section 10.1:  The provisions of Massachusetts G.L. c. 71, S89, as amended from time to time, are 

incorporated into these Bylaws by reference. In the event of any conflict between these Bylaws and G.L. c. 

71, S89, (Massachusetts’ Education Reform Act of 1993) the provisions of G.L. c. 71, S89 shall prevail. 

 
Section 10.2: The provisions of Massachusetts G.L. c.30A, S11 A 1/2 and Massachusetts G.L. c.39, 

S23 A and S 23B,(Open Meeting Laws) as amended from time to time, are incorporated into these Bylaws  by 

reference. In the event of any conflict between these Bylaws and G.L. c.30A, S11 A ½ and G.L. c.39, S23 A 
and S 23B, the provisions of G.L. c.30A, S11 A 1/2 and G.L. c.39, S23 A and S23B, shall prevail. 
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ARTICLE XI 
 

Amendments 

 
Section 11.1: These Bylaws may be altered, amended or repealed in whole or in part by the affirmative 

vote of two-thirds of the Trustees then in office, present at any regular or special meeting of the Board of 

Trustees, duly called at which a quorum is present, and the notice of which specifies that one of the purposes of 

the meeting is the amendment of these Bylaws, subject to approval by DESE. 

 

 

Approved and adopted September 10, 2013 
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