
812)),&,$/�&23< ���56�+%�����92

3DJH���� RI����
;;;; 9HWRHG�DQG�2YHUULGHQ

SHUFHQW� DQG� VKDOO� SURYLGH� D� ILQDQFLDO� UHSRUW� IRU� WKRVH� GLVWULFWV� DW� HDFK� PHHWLQJ� RI� WKH��

.HQWXFN\�%RDUG�RI�(GXFDWLRQ��

��� 5HSRUW� RQ� /RFDO� 6FKRRO� 'LVWULFW� $GPLQLVWUDWLYH� ([SHQGLWXUHV�� ,W� LV� WKH��

LQWHQW�RI�WKH�*HQHUDO�$VVHPEO\�WKDW��SXUVXDQW�WR�LWV�FRQVWLWXWLRQDO�PDQGDWH�WR�SURYLGH�IRU��

DQ� HIILFLHQW� V\VWHP� RI� FRPPRQ� VFKRROV�� ORFDO� VFKRRO� GLVWULFWV� VKDOO� UHGXFH� WKHLU��

DGPLQLVWUDWLYH� FRVWV� WR� WKH� H[WHQW� IHDVLEOH� LQ�RUGHU� WR�SURYLGH�TXDOLW\� LQVWUXFWLRQ� IRU� DOO��

VWXGHQWV�LQ�WKH�&RPPRQZHDOWK��

(DFK� ORFDO� VFKRRO� GLVWULFW� VKDOO� VXEPLW� D� UHSRUW� WR� WKH� /HJLVODWLYH� 5HVHDUFK��

&RPPLVVLRQ� DQG� WKH�'HSDUWPHQW�RI�(GXFDWLRQ�QR� ODWHU� WKDQ�'HFHPEHU���RI�HDFK� ILVFDO��

\HDU��ZKLFK�VKDOO�LQFOXGH���

��� $OO� H[SHQVHV� FKDUJHG� WR� WKH� ,QVWUXFWLRQ� ��;;;��� 6WXGHQW� 6XSSRUW� 6HUYLFHV���

���;;��� ,QVWUXFWLRQDO� 6WDII� 6XSSRUW� 6HUYLFHV� ���;;��� 'LVWULFW� $GPLQLVWUDWLYH� 6XSSRUW���

6HUYLFHV����;;���6FKRRO�$GPLQLVWUDWLYH�6XSSRUW�6HUYLFHV����;;���DQG�%XVLQHVV�6XSSRUW���

6HUYLFHV� ���;;�� IXQFWLRQ� FRGHV� LQ� WKH� �081,6�8QLIRUP�&KDUW� RI�$FFRXQWV�� �UHYLVHG���

HIIHFWLYH� -XO\� ��� ������� GHOLQHDWHG� E\� WKH� UHOHYDQW� VXEIXQFWLRQ� FRGHV�� IRU� WKH� SUHYLRXV���

ILVFDO�\HDU���

��� $�FRPSDULVRQ�RI�WKH�SUHYLRXV�ILVFDO�\HDU
V�H[SHQVHV��DV�GHWDLOHG�LQ�VXEVHFWLRQ���

����RI�WKLV�VHFWLRQ��ZLWK�WKH�VDPH�H[SHQVHV�LQ�WKH�SUHFHGLQJ�ILVFDO�\HDU���

��� $� GHWDLOHG� VHFWLRQ� H[SODLQLQJ� VWHSV� WDNHQ� WR� UHGXFH� DGPLQLVWUDWLYH���

H[SHQGLWXUHV�ZKLOH�PDLQWDLQLQJ�DQG�H[SDQGLQJ�LQVWUXFWLRQDO�H[SHQGLWXUHV��DQG���

��� $� FRS\� RI� WKH� GLVWULFW
V� SROLF\� IRU� PDLQWDLQLQJ� D� UHVHUYH� IXQG� EDODQFH� LQ���

FRPSOLDQFH�ZLWK�DSSURSULDWH�JRYHUQPHQW�DQG�DFFRXQWLQJ�VWDQGDUGV���

7KH� 'HSDUWPHQW� RI� (GXFDWLRQ� VKDOO� VXEPLW� D� UHSRUW� WR� WKH� /HJLVODWLYH� 5HVHDUFK���

&RPPLVVLRQ�E\�'HFHPEHU����RI�HDFK�ILVFDO�\HDU�YHULI\LQJ�WKH�LQIRUPDWLRQ�VXEPLWWHG�E\���

ORFDO�VFKRRO�GLVWULFWV�LQ�VXEVHFWLRQV�����DQG�����RI�WKLV�VHFWLRQ���

��� )DFXOW\� (PSOR\PHQW�� 1RWZLWKVWDQGLQJ� .56� �������� DQG� ��������� HDFK���

%RDUG� RI� 5HJHQWV� RU� %RDUG� RI� 7UXVWHHV� RI� D� VWDWH�IXQGHG� XQLYHUVLW\� RU� WKH� .HQWXFN\���


