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MEETING OF THE BOARD OF GOVERNORS 
Committee on Educational Planning, Policies, and Programs 

 
 
 
January 20, 2021 at 9:45 a.m.  
University of North Carolina System Office 
Center for School Leadership Development, Room 128 
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AGENDA 

 
A-1. Approval of the OPEN and CLOSED Minutes of November 18, 2020 ................................... Anna Nelson 

 
A-2. Academic Affairs Update ........................................................................................... Kimberly van Noort 

 
A-3. UNC System Academic Program Approval Process ................................................... Kimberly van Noort 

 
A-4. UNC System Academic Program Actions ............................................................................. David English 

a. Degree Program Establishments 
b. Degree Program Discontinuations and Consolidations 
c. Degree Program Delegated Actions 

 
A-5. Designing Effective Online Courses ............................................................................... James Ptaszynski 

 
A-6. Licensure Program Approvals .......................................................................................... Daniel Harrison 

 
A-7. North Carolina Teaching Fellows Program Annual Report ......................................................... Sara Ulm 

 
A-8. Adjourn 

 
 
 
 



MEETING OF THE BOARD OF GOVERNORS  
Committee on Educational Planning, Policies, and Programs  

    

 
OPEN DRAFT MINUTES  
  
November 18, 2020 at 11:15 a.m. 
Via Videoconference and UNC-TV Live Stream 
University of North Carolina System Office 
Center for School Leadership Development, Board Room 
Chapel Hill, North Carolina 
  
This meeting of the Committee on Educational Planning, Policies, and Programs was presided over by Chair 
Temple Sloan. Participants joined by videoconference unless noted. The following committee members 
were present, constituting a quorum: Steven B. Long, (in-person), Jimmy D. Clark, Thomas C. Goolsby, Anna 
Spangler Nelson, and Isaiah Green. Chancellors participating were Franklin Gilliam, Todd Roberts, and 
Elwood Robinson. Chair of the UNC Faculty Assembly Timothy Ives joined. 
 
Staff members participating included Kimberly van Noort, (in-person) and David English (in-person) from 
the UNC System Office. 

 
OPEN SESSION  
  
1. Call to Order and Approval of OPEN Session Minutes (Item A-1)  

  
Chair Sloan called the meeting to order at 11:25 a.m., on Wednesday, November 18, 2020. 
  
Chair Sloan reminded all members of the committee of their duty under the State Government Ethics Act to 
avoid conflicts of interest and appearances of conflict of interest. He asked if there were any conflicts or 
appearances of conflict with respect to any matter coming before the committee. No members identified 
any conflicts at the time. Under the new amendments to the Open Meetings Act, all votes will be taken via 
roll call. 
 
Chair Sloan requested confirmation from Governor Goolsby on his recorded absent votes on items A-5 
Comprehensive Articulation Agreement Annual Report and A-7 Outcomes of North Carolina Medical Schools 
Graduates. Governor Goolsby confirmed “yes” votes. Chair called for a motion to approve the amended 
open minutes of October 21, 2020. 
  
MOTION: Resolved, that the Committee on Educational Planning, Policies, and Programs approve the 
amended open minutes of October 21, 2020.  
  
Motion: Thomas C. Goolsby 
Motion carried  
 



Roll Call Vote 
Clark Yes 
Goolsby Yes 
Long Yes 
Nelson Yes 
Sloan Yes 

 
  
2. Academic Affairs Update (Item A-2)  
  
An update was provided from the Academic Affairs division on the UNC System’s continued response to the 
COVID-19 pandemic. Enrollment details follow in next item. 
 
3. UNC System Enrollment and Student Success Metrics (Item A-3)  
 
The committee heard an update on enrollment and student success metrics. The UNC System has seen 
record enrollment at a time when many other colleges, universities, and systems have seen declines. One 
implication of the strong enrollment position enjoyed by the UNC System is an increase in the number of 
non-resident undergraduate students at our institutions. Three institutions have exceeded the 18percent 
cap on non-resident students for two consecutive years; Elizabeth City State University, North Carolina A&T 
State University, and North Carolina Central University. Two of these institutions, N.C. A&T and ECSU, have 
operated Board-approved pilot programs in previous years.  
 
Chair called for a motion to recommend to the full board that it suspend the assessment of any penalties 
under Section 700.3.1 of the UNC Policy Manual until the Board takes further action regarding the 
enrollment of non-resident undergraduate students. 
  
MOTION: Resolved, that the Committee on Educational Planning, Policies, and Programs recommend to the 
full board that it suspend the assessment of any penalties under Section 700.3.1 of the UNC Policy Manual 
until the board takes further action regarding the enrollment of non-resident undergraduate students. 
  
Motion: Anna Spangler Nelson 
Motion carried  
 
4. UNC System Academic Program Actions (Item A-4)  
 

North Carolina State University requested the discontinuation and consolidation of the following 
degree program: 

— North Carolina State University – BS in Turfgrass Science – (CIP 01.0607) 
 

North Carolina State University requested the discontinuation of the following degree program: 
— North Carolina State University – BLA in Landscape Architecture – (CIP 04.0601) 

Chair Sloan called for a motion to approve the discontinuations and consolidation of the degree programs 
at North Carolina State University. 
 



MOTION: Resolved, that the Committee on Educational Planning, Policies, and Programs approve the 
requested discontinuations and consolidations of the degree programs at North Carolina State University 
and for submission to the full board through the consent agenda. 
  
Motion: Anna Spangler Nelson 
Motion carried  
 

Roll Call Vote 
Clark Yes 
Goolsby Yes 
Long Yes 
Nelson Yes 
Sloan Yes 

 
 
Section 400.1.1[R] of the UNC Policy Manual, Regulation for Academic Program Planning and Evaluation, 
includes academic program actions that are delegated to staff at the UNC System Office. The report 
presented provided information on the academic program actions taken by UNC System Office staff since 
the last meeting of the Board of Governors. 
 
5. UNC System Peer Study Vote (Item A-5) 

The Board of Governors is responsible for making final determination on the list of peer institutions for each 
of the 16 constituent universities. These lists are updated periodically, with the two most recent revisions 
being made in 2011 and 2006. Revised peer lists have been developed and are proposed to remain in force 
through 2025. A multi-stage collaborative process was used to identify and evaluate potential peers for each 
university including a self-designated working group within each institution and the UNC System Office. 

Chair Sloan called for a motion to approve the 2020 UNC Peer Study and for submission to the full board 
for a vote. 
 
MOTION: Resolved, that the Committee on Educational Planning, Policies, and Programs approve the 2020 
UNC Peer Study and submission to the full Board of Governors for a vote. 
 
Motion: Steven B. Long 
Motion carried   

Roll Call Vote 
Clark Yes 
Goolsby Yes 
Long Yes 
Nelson Yes 
Sloan Yes 



 

6. Proposed Revisions to Section 400.1.6 of the UNC Policy Manual (Item A-6) 

Section 400.1.6 of the UNC Policy Manual, The University of North Carolina Academic Calendar, was first 
adopted by the Board in 1996. Revisions proposed will align the UNC System academic calendar and credit 
hour regulations with those promulgated by accrediting agencies and the US Department of Education. A 
second requirement that individual institutions submit to the president each year a copy of their academic 
calendars will be deleted. 
 
Chair called for a motion to approve the revisions to Section 400.1.6 of the UNC Policy Manual and for 
submission to the full board through the consent agenda at the next meeting (December). 
 
MOTION: Resolved, that the Committee on Educational Planning, Policies, and Programs approve the 
revisions to Section 400.1.6 of the UNC Policy Manual and for submission to the full Board of Governors 
through the consent agenda at the next meeting. 
  
Motion: Anna Spangler Nelson 
Motion carried  

Clark Yes 
Goolsby Yes 
Long Yes 
Nelson Yes 
Sloan Yes 

 
 
MOTION: Resolved, that the Committee on Educational Planning, Policies, and Programs move into closed 
session pursuant to G.S. 143-318.11(a)(2). 
 
Motion: Thomas C. Goolsby 
Motion carried 
 

THE MEETING MOVED INTO CLOSED SESSION 
 

MOTION: Resolved, that the Committee on Educational Planning, Policies, and Programs return to open 
session. 
 
Motion: Anna Spangler Nelson 
Motion carried 

THE MEETING RESUMED IN OPEN SESSION 
 
There being no further business, the meeting adjourned at 12:48 p.m. 
 
 

___________________________________ 
Steven B. Long, Secretary 



 
MEETING OF THE BOARD OF GOVERNORS 

Committee on Educational Planning, Policies, and Programs 
January 20, 2021 

 
 
AGENDA ITEM 

 
A-2. Academic Affairs Update ................................................................................................. Kimberly van Noort 
 
 
Situation: The committee will hear an update on recent activities involving academic affairs.  
 
Background: The University of North Carolina System's Division of Academic Affairs complements the 

University's core academic mission, supports faculty, and ensures success for research 
and sponsored and international programs. The division also provides assistance for 
student affairs and other access and outreach activities. 

 
Assessment: Information will be provided to the committee on recent updates in Academic Affairs at 

the UNC System Office and across the 17 institutions.  
 
Action: This item is for information only. 

 



 
MEETING OF THE BOARD OF GOVERNORS 

Committee on Educational Planning, Policies, and Programs 
January 20, 2021 

 
 
AGENDA ITEM 

 
A-3. UNC System Academic Program Approval Process ......................................................... Kimberly van Noort 
 
 
Situation: Section 400.1.1 of the UNC Policy Manual, Policy on Academic Program Planning, 

determines the standards for academic program planning. The president of the 
University of the North Carolina System adopts regulations for implementation in 
Section 400.1.1[R]. The policy defines 12 areas of review that must be considered, 
including program duplication, institutional mission, state need, employment 
outcomes, and institutional resources. The review process varies by degree level 
(baccalaureate, master’s, doctoral), and includes internal reviews, external reviews, and 
UNC System Office review, prior to consideration by the UNC Board of Governors.  

 
Background: In June 2020, then Interim President Roper issued a pause on the submission of new 

academic programs establishments. This was done to allow for a review of the approval 
process, and to ensure that institutions had the opportunity to review their current and 
proposed academic program portfolio. The pause was necessary given the ongoing 
impacts of the COVID-19 pandemic. Following the arrival of President Hans, a robust 
review of the academic program approval process was initiated.  

Academic and curricular content was robust and consistent across institutions, the UNC 
System Office found. However, the examination also revealed variability in expectations 
and quality of financial planning and enrollment projections at each of the campuses. 
As such, revisions were made to the approval process to ensure that there is consistent 
rigor in financial and enrollment expectations.  

Assessment: The revisions to the academic program approval process are consistent with the 
expectations outlined in Sections 400.1.1 and 400.1.1[R] of the UNC Policy Manual. It is 
anticipated that the revisions will help ensure that institutions develop academic 
program proposals clearly aligned with their strategic objectives and those of the UNC 
System. The revisions will also help to ensure a high level of rigor and consistency. 

 
Action: This item is for discussion only. 

 



 
MEETING OF THE BOARD OF GOVERNORS 

Committee on Educational Planning, Policies, and Programs 
January 20, 2021 

 
 
AGENDA ITEM 

 
A-4. UNC System Academic Program Actions ................................................................................... David English 
 
 
Situation: Section 400.1.1[R] of the UNC Policy Manual, Regulation for Academic Program Planning 

and Evaluation, defines the academic program actions that require Board approval, and 
those that are delegated to staff at the UNC System Office. This report presents those 
program actions that require Board approval, and provides a listing of the academic 
program actions taken by UNC System Office staff since the last meeting of the Board. 

 
Program Establishment (Vote Required) 

 East Carolina University requests establishment of the Master of Science in Planning and 
Development (MS, CIP 04.0301).  

 
North Carolina A&T State University requests establishment of the Doctor of Philosophy 
in Agriculture and Environmental Sciences (PhD, CIP 01.0000). 
 
Program Discontinuation and Consolidation (Vote Required) 

 The University of North Carolina at Greensboro requests discontinuation of the 
Specialist in Education in Educational Leadership (EdS, CIP 13.0401).  

 
 
Background: Per Section 400.1 of the UNC Policy Manual, the constituent institutions and the UNC 

System Office review degree program offerings and bring periodic requests for program 
establishment, discontinuation, and consolidation to the Board of Governors. Items 
such as change of delivery mode, change of program title or Classification of 
Instructional Program (CIP) codes, change of off-site locations, and change of specialty 
codes are delegated to UNC System Office staff.  

Assessment: Approval of the requested program actions is recommended.  
 
Action: This item requires a vote by the committee, with a vote by the full Board of Governors 

through the consent agenda. 
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Request for Authorization to Establish 
Master of Science (MS) in Planning and Development 

CIP 04.0301 
East Carolina University 

 
 
I. Program Highlights 
 

• East Carolina University (ECU) proposes the establishment of a Master of Science (MS) in 
Planning and Development, with concentrations in coastal and environmental planning, 
rural and regional planning, and urban and community planning. These are strong areas 
of emphasis for ECU in their existing Bachelor of Science degree in community and 
regional planning.  

• This program will allow ECU to advance its emphasis on ecological sustainability in coastal 
communities specifically, and in the eastern region of North Carolina more broadly.  

• The degree program will be fully online with five course courses, two core courses, and 
three electives constituting the 30 credit hours required for the MS.  

• This would be only the third fully online master’s program in the field nationally (after the 
University of Florida and the University of Washington), and is focused on North Carolina’s 
unique characteristics and job market needs.  

 
 
II. Academic Program Planning Criteria (UNC Policy 400.1) 
 

1. Existing Programs (Number, Location, Mode of Delivery). There are two master’s 
degrees with the 04.0301 CIP in NC, located at the University of North Carolina at 
Charlotte and the University of North Carolina at Chapel Hill. Neither program offers an 
online MS in Planning and Development.  
 

2. Relation to Campus Distinctiveness and Mission. The proposed MS in Planning and 
Development would directly support ECU’s mission to use innovative learning strategies 
and delivery methods to maximize access; to prepare students with the knowledge, skills, 
and values to succeed in society; to develop tomorrow’s leaders to serve and inspire 
positive change; and to support a thriving future for eastern North Carolina and beyond.  

 
3. Student Demand. There are two master’s degrees with the 04.0301 CIP in NC. Those 

degrees are located at UNC Charlotte and UNC-Chapel Hill. The UNC-Chapel Hill program 
is incredibly competitive and is ranked fifth in the nation, while the UNC Charlotte 
program has a well-known and distinctive focus on urban planning. As such, there is little 
concern about competition in student enrollment. As the first fully online program in NC 
and only the third nationally, it is well-positioned to be competitive in the market.  
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4. Potential for Unnecessary Duplication. This would be the first online MS in Planning and 
Development in NC and would be distinct in focus from the two existing programs at UNC 
Charlotte and UNC-Chapel Hill.  The UNC Charlotte program is focused on Urban Design, 
and UNC-Chapel Hill has longstanding strengths in economic development, housing and 
community development, land use and environmental planning, and transportation 
planning. The proposed degree at ECU would fill a gap by adding specialties in coastal, 
rural, and community planning.  
 

5. Employment Opportunities for Graduates. The American Planning Association’s 2018 
national salary survey found that 70 percent of planners hold a master’s degree, which is 
the typical entry-level education credential. North Carolina employment projections 
indicate the growth rate of urban and regional planners between 2017-2026 as being 
“faster than average.” The annual growth rate is 1.4 percent. The Bureau of Labor 
Statistics (BLS) indicated in its May 2019 analysis that North Carolina had the fifth-largest 
number of individuals employed in the field of urban and regional planning nationally, 
with an annual mean wage of $66,060.  

 
6. Faculty Quality and Number. The proposed MS in Planning and Development will 

leverage the resources and expertise currently in place at ECU, including eight current 
tenured/tenure-track faculty in the Department of Geography, Planning, and 
Environment. The existing faculty bring established experience and reputation in the 
areas of teaching, research, and public service to the proposed program. The MS program, 
however, will require the addition of two tenure-track faculty members to support the 
expansion of course offerings at the graduate level and net new enrollment. 

 
7. Availability of Campus Resources (library, space, etc.) The ECU Joyner Library has 

adequate library holdings to support the instructional and research needs for the 
proposed MS in Planning and Development. ECU libraries are committed to providing 
distance learning students and faculty with the same quality research materials and 
services as those offered on campus. The Joyner Library provides access to over roughly 
875,000 e-books, 110,000 electronic journals, 70,000 pieces of electronic media, access 
to over 450 individual databases, and numerous other primary and secondary research 
sources.  

 
8. Relevant Lower-level and Cognate Programs. ECU currently offers a robust and 

successful Bachelor of Science degree in community and regional planning. This will help 
support the program. The proposed program will also complement existing graduate 
programs at ECU (e.g., Master of Public Administration, MS in Sustainable Tourism and 
Hospitality, MS in Environmental Health, Ph.D. in Integrated Coastal Sciences). The new 
degree will also open collaborative opportunities with ECU undergraduate programs such 
as the BS in Public Health Studies, the Rural Prosperity Initiatives, the Rural Health 
Disparities Lab, and the Center for Natural Hazards Research.  
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9. Impact on Access and Affordability. As the first fully online program offered in this 
discipline in North Carolina, access is expected to increase, particularly for students 
located in rural areas or for those unable to relocate for full-time graduate enrollment.  
 
No tuition differential or special program fee will be sought to support the proposed 
program. Tuition and fees at the fall 2020 and spring 2021 per credit hour distance 
education rates are as follows: 
 
Per Credit Hour Distance Education Graduate Tuition and Fees per Semester (In Dollars) 

Category Resident Non-Resident 
Tuition 232.79 877.35 
Tuition Differential -- -- 
Mandatory Fees (Student 
Activities, Health Services, 
Education & Technology, 
Campus Safety, Debt 
Service, ASG) 

16.47 16.57 

Special Fees -- -- 
Application Fee 75.00 75.00 

 
10. Expected Quality. ECU will build upon the outstanding programs already offered at the 

institution in related areas. The proposed MS has been designed with purposeful 
concentrations that allow a student to develop outstanding skills in the field. Following 
establishment, ECU plans to pursue professional accreditation from the Planning 
Accreditation Board (PAB), and will observe and adhere to the high standards outline by 
the organization. ECU has also demonstrated excellence in the development and delivery 
of online programs, with all faculty teaching online courses required to complete 
comprehensive training modules and undergo a peer review at least once every three 
years. ECU Academic Technologies supports faculty, staff, and students by using online 
learning platforms and developing online course material, multimedia tools, and robust 
web applications. ECU is committed to providing quality, accessible online education. The 
university is constantly working to improve accessibility and compliance programs.  

 
11. Feasibility of Collaborative Program. As this program represents the first fully online MS 

in Planning and Development in NC, it is distinct in structure and delivery from the two 
existing programs in the UNC System. The program will involve collaboration between 
colleagues regarding potential colloquia speakers and session. Students will also be 
encouraged to explore the opportunity for enrolling in courses at other UNC institutions 
not offered at ECU.  
 

12. Other Considerations. None.  
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III. Summary of Review Processes 
 

1. Campus Review Process and Feedback. The proposal was reviewed by ECU’s faculty, 
department, university curriculum committees, the provost, and the chancellor. Approval 
and support were provided at all levels.  
 

2. UNC System Office Review Process and Feedback. Throughout the review process, ECU 
provided relevant information pertaining to program requirements and resources. The 
institution submitted appropriate documentation and research to support the statements 
made. ECU also received feedback and comments from other UNC institutions through 
the external feedback process and incorporated those perspectives into their proposal.  
 
 

IV. Recommendation 
 

It is recommended that the Board of Governors approve East Carolina University’s 
request to establish the Master of Science in Planning and Development (CIP 04.0301) to 
enroll students starting fall 2021.  
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Request for Authorization to Establish 
Doctor of Philosophy (Ph.D.) in Agriculture and Environmental Sciences 

CIP 01.0000 
North Carolina A&T State University 

 
 
I. Program Highlights 
 

• North Carolina A&T State University (N.C. A&T) proposes the establishment of a Doctor 
of Philosophy (Ph.D.) in Agriculture and Environment Sciences 

• The proposed Ph.D. program supports an integrated perspective, cutting across academic 
units in order to provide students with an interdisciplinary approach to research and 
graduate education. 

• The primary goal of the program is to provide high-quality graduate education and 
training in agricultural sciences emphasizing an interdisciplinary approach. Graduates are 
needed to: 1) Understand the nature and structure of global food systems and develop 
solutions for the grand challenges facing the industry; 2) apply an interdisciplinary 
approach to assess new technologies and policies; and 3) engage in policy development 
to address global and rural food security. 

• The degree will be delivered in a face-to-face format. The program will target recent 
graduates as well as those who are working in research-oriented positions in industry and 
government. The program is an integrated and interdisciplinary degree between four 
departments requiring a minimum of 65 credits. 

 
II. Academic Program Planning Criteria (UNC Policy 400.1) 
 

1. Existing Programs (Number, Location, Mode of Delivery). There are no existing doctoral 
programs under the CIP of 01.0000-Agriculture, General in the UNC System.  
 

2. Relation to Campus Distinctiveness and Mission. The proposed Ph.D. program in 
Agriculture and Environmental Sciences will allow students to generate new discoveries 
through research related to food and agricultural and environmental systems that will be 
disseminated in the classroom, publications, presentations and other forms of outreach. 
N.C. A&T is a research and land-grant university, and this program is directly tied to its 
historical mission and future strategic priorities. The proposed Ph.D. program is aligned 
with the mission of the University in providing advanced learning opportunities for 
students in the food, agricultural, and environmental sciences. As a land-grant institution 
with a strong history of research and outreach through Cooperative Extension, N.C. A&T 
is committed to translating the discovery of new scientific innovations to practical use by 
individuals and communities. 

 
3. Student Demand. N.C. A&T anticipates that the program will attract students with 

master’s degrees from international universities, from predominantly white universities, 
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and from other historically black colleges and universities. Additionally, the program will 
attract working professionals in research, industry, and government positions who wish 
to enhance their credentials. Because this is a new doctoral program, students who are 
currently matriculating in existing N.C. A&T master’s programs in agricultural sciences and 
food and nutritional sciences will be candidates for the program. Students in biology and 
chemistry will be eligible as well. N.C. A&T’s graduate programs are very diverse in ethnic 
and racial makeup, and it is anticipated that this level of diversity will be reflected in the 
doctoral program. 
 

4. Potential for Unnecessary Duplication. Only one university in the state system offers 
doctoral programs in agriculture and related areas: North Carolina State University (NC 
State). NC State offers doctoral degrees in animal science, food science, soil science, crop 
science, nutrition, entomology and agriculture education. However, no school within the 
state offers a doctoral program with an integrated approach to agricultural sciences in 
the form of the proposed interdisciplinary Ph.D. program. 
 

5. Employment Opportunities for Graduates. Agriculture is America’s and North Carolina’s 
largest economic enterprise and employer. Given the aforementioned factors, the 
proposed graduate program in Agriculture and Environmental Sciences is greatly needed 
in order to produce individuals equipped with the knowledge, skills, and dispositions 
needed by professionals to address the complex issues facing the 21st Century Global 
Agricultural Industry.  
 

6. Faculty Quality and Number. The proposed Ph.D. program is interdisciplinary in nature 
and leverages the faculty expertise present in four departments in the College of 
Agriculture and Environmental Sciences (Animal Sciences, Family and Consumer Sciences, 
Natural Resources and Environmental Design, and Agribusiness, Applied Economics and 
Agriscience Education. Over 30 faculty members will provide leadership and scholarly 
support to the development of the program. To support the delivery of the additional 
coursework and the supervision and advisement of doctoral students, three faculty 
positions will be added over the second and third year of the program’s existence.  

 
7. Availability of Campus Resources (library, space, etc.) The F.D. Bluford Library has 

expertise and resources needed to support the proposed program. Overall, the library 
strives to assemble a collection that supports a doctoral research institution with 
distinction in STEM and the particular research needs of its clientele. As such, electronic 
and print resources pertaining to Agriculture and Environmental Science disciplines are 
collected at the Instructional Support Level. Because the programs in agriculture are 
research intensive, support is needed for laboratories in which the faculty and doctoral 
students will be conducting research. The program will require coordination which will be 
shared by all departments with support and assistance from the dean’s office. It is 
anticipated that external funding will increase over time, based on the availability of 
increased grant opportunities for programs with doctoral students. 
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8. Relevant Lower-level and Cognate Programs. The college offers three master’s degree 
programs that will serve as feeder programs for the proposed Ph.D. program. The 
master’s degree programs are Agricultural Education, Food and Nutritional Science, and 
Agricultural and Environmental Systems (Concentrations: Agribusiness and Food Industry 
Management, Natural Resources and Environmental Systems, and Integrated Animal 
Health). The proposed Ph.D. program will provide opportunities for master’s students in 
in food, nutritional, and agricultural sciences to matriculate directly into a terminal degree 
program and enhance their expertise. 
 

9. Impact on Access and Affordability. According to a recent article in The Journal of Blacks 
in Higher Education, African Americans represented less than six percent of graduate 
students receiving degrees in 2016 in the arts and humanities, biological and agricultural 
sciences, engineering, and physical sciences (Examining the data on black enrollments in 
U.S. graduate schools, 2017). More opportunities for African Americans to earn doctoral 
degrees in agricultural sciences are needed in order to address this disparity and emerging 
challenges in food and agriculture. The proposed Ph.D. in Agriculture and Environmental 
Sciences will contribute to an overall increase in the number of doctoral degrees in 
agricultural sciences held by African Americans. It will also provide doctoral pathways for 
students enrolled in existing master’s degree programs in the College of Agriculture and 
Environmental Sciences. Doctoral training of African Americans and other minority 
students will help address the severe shortage of minority faculty and researchers in the 
areas of food and agricultural sciences. This gap has been highlighted by the United States 
Department of Agriculture and other organizations as being a major threat to the 
competitiveness of the nation’s food and agricultural sectors. 
 
A tuition differential is requested to support program growth and expansion and 
required laboratory costs associated with doctoral-level research. For students enrolled 
in 1-2 credit hours the proposed differential is $500; for students enrolled in 3-5 credit 
hours $1,000; for students enrolled in 6-8 credits $1,500; and for students registered for 
9 or more credit hours a differential of $2,000.  
 
Full-Time 2020-21 Graduate Tuition and Fees per Semester (In Dollars) 

Category Resident Non-Resident 
Tuition 2,372.50 8,772.50 
Tuition Differential 2,000.00 2,000.00 
Mandatory Fees (Athletics, 
Student Activities, Health 
Services, Education & 
Technology, Campus 
Security, Debt Service, 
ASG) 

1,505.41 1,505.41 

Special Fees -- -- 
Application Fee 60.00 60.00 
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10. Expected Quality. N.C. A&T is recognized as a leading research institution in the field of 
agricultural sciences. That expertise will support the anticipated high-quality 
interdisciplinary program. The broad base of the proposed Ph.D. program will ensure that 
students are exposed to the wider nexus of food, agriculture, environmental sciences, 
and health through common courses and peer-interaction/learning. The degree 
concentrations or specializations will then allow students to tailor their knowledge and 
research skills in a chosen concentration through specialized study. Hence, this Ph.D. 
offers a unique opportunity for N.C. A&T to consolidate its classification status a high 
research doctoral institution and a player in transdisciplinary training and research. 

 
11. Feasibility of Collaborative Program. The proposed interdisciplinary doctoral program 

will facilitate greater collaboration among the departmental units within the college as 
well as with NC State’s College of Agriculture and Life Sciences (CALS). We anticipate 
collaborations with NC State to include faculty service on doctoral committees and 
student enrollment in courses as needed. As the two land-grant institutions in the state 
with programs of agriculture and Cooperative Extension services, there is an inherent 
collaborative relationship between N.C. A&T and NC State across the three mission areas. 
Faculty at NC State serve as collaborators, PIs and/or Co-PIs on research projects with 
faculty at N.C. A&T. It is anticipated that these relationships will be strengthened by the 
proposed doctoral program, given the longer time span for completion of the Ph.D. 
degree and opportunities for students to be co-advised and hosted in research labs and 
research stations at both institutions.  
 

12. Other Considerations. None.  
 
III. Summary of Review Processes 
 

1. Campus Review Process and Feedback. The proposal was reviewed by N.C. A&T’s faculty, 
department, university curriculum committees, the provost, and the chancellor. Approval 
and support were provided at all levels.  
 

2. UNC System Office Review Process and Feedback. Throughout the review process, N.C. 
A&T provided relevant information pertaining to program requirements and resources. 
The institution submitted appropriate documentation and research to support the 
statements made. N.C. A&T also received feedback and comments from other constituent 
institutions as well as from scholars from institutions outside the state through the 
external feedback process and incorporated those perspectives into their proposal.  
 

IV. Recommendation 
 

It is recommended that the Board of Governors approve North Carolina A&T State 
University’s request to establish the Doctor of Philosophy in Agriculture and 
Environmental Sciences (CIP 01.0000) to enroll students starting fall 2022.  
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Request for Authorization to Discontinue and/or Consolidate 
Academic Degree Programs 

 
 

The University of North Carolina at Greensboro – EdS in Educational Leadership – (CIP 
13.0401) 

 
Overview: The Specialist in Education (EdS) in Educational Leadership (13.0401) at the University 
of North Carolina at Greensboro will be discontinued effective fall 2021. The request to 
discontinue the degree program was approved by the head of the program, institutional 
curriculum committees, the provost, and chancellor.   
 
The program is being discontinued due to a lack of student demand. The EdS is an intermediate 
degree that sits between the master’s and the doctorate and has seen a reduction in interest in 
recent years. UNC Greensboro also offers an EdD in Educational Leadership that continues to 
demonstrate strong enrollment. In the fall 2020 application cycle, only two students applied to 
the EdS program while 16 applied to the EdD.  
 
There is one student currently enrolled in the program who will graduate in the spring of 2021. 
No faculty or staff members will be reassigned due to the discontinuation of the program, as 
many of the courses will still be offered under the existing EdD program.   
 
Recommendation: It is recommended that the Board of Governors approve the University of 
North Carolina at Greensboro’s request to discontinue the Specialist in Education in Educational 
Leadership (CIP 13.0401) effective fall 2021.  
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UNC System: Delegated Academic Program Actions 
 

 
Mode of Delivery Changes 
 

 Institution Degree Program Title CIP Mode Date  
1. ASU BS Middle Grades Education 15.1501 Online 12/04/2020 
2.  NCCU BS Kinesiology 31.0505 Online 11/25/2020 
3. UNCC BA Elementary Education 13.1202 Online 11/25/2020 

 
 
 
Off-Site Instruction Changes 
 
None 
 
 
CIP, Degree, and Title Changes 
 

 Order Institution Degree Program Title CIP Date  
1. Old NCSU MBA Master of Business 

Administration 
52.0201 11/23/2020 

1. New NCSU MBA Master of Business 
Administration 

52.1301  

 
 Order Institution Degree Program Title CIP Date  

2. Old NCSU MLA Master of Landscape 
Architecture 

04.0601 11/23/2020 

2. New NCSU MLA Master of Landscape 
Architecture 

03.0103  

 
 
Specialty Code Changes 
 

 Institution Degree Program Title CIP Date  
1. FSU BA Spanish Teaching 13.1330 11/19/2020 
2.  FSU BA English, Language and Literature 23.0101 11/25/2020 
3. FSU BA General Music 50.0901 11/25/2020 
4. FSU BS Mathematics 27.0101 11/25/2020 
5. FSU MAT Master of Arts in Teaching 13.1299 11/30/2020 
6. FSU MED Master of Education 13.1299 11/30/2020 
7. NCA&T BS Agricultural Education 13.1301 11/24/2020 
8. NCA&T BA History 54.0101 11/24/2020 
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9. NCA&T MAT Master of Arts in Teaching 13.1299 11/24/2020 
10. NCA&T BS Mathematics 27.0101 11/24/2020 
11. UNCA BA Anthropology 45.0201 11/17/2020 
12. UNCA BA Economics 45.0601 11/17/2020 
13. UNCA BA History 54.0101 11/17/2020 
14. UNCA BA Languages and Literatures 15.0101 11/17/2020 
15. UNCA BA Mathematics 27.0101 11/17/2020 
16. UNCA BS Physics 40.0801 11/17/2020 
17. UNCA BA Political Science 45.1001 11/17/2020 
18. UNCA BA Classics 16.1200 11/18/2020 
19. UNCA BA Sociology 45.1101 11/18/2020 
20. UNC-CH BA Biology 26.0101 11/25/2020 
21. UNC-CH BS Biology 26.0101 11/25/2020 
22. UNC-CH BA Chemistry 40.0501 11/25/2020 
23. UNC-CH BS Chemistry 40.0501 11/25/2020 
24. UNC-CH BA Geological Sciences 40.0601 11/25/2020 
25. UNC-CH BS Geological Sciences 40.0601 11/25/2020 
26. UNC-CH MED Masters for Experienced Teachers 13.0101 11/25/2020 
27. UNC-CH BA Physics 40.0801 11/25/2020 
28. UNC-CH BS Physics 40.0801 11/25/2020 
29. UNC-CH BA Mathematics 27.0101 11/30/2020 
30. UNC-CH BS Mathematics 27.0101 11/30/2020 
31. UNC-CH MAT Teaching 13.1299 11/30/2020 
32. UNCG BA Anthropology 45.0201 11/30/2020 
33. UNCG BA Biology 26.0101 11/30/2020 
34. UNCG MED Birth through Kindergarten Interdisciplinary 

Studies in Education and Development 
13.1210 11/30/2020 

35. UNCG BS Birth through Kindergarten Teacher Education 13.1210 12/01/2020 
36. UNCG BA Chemistry 40.0501 12/01/2020 
37. UNCG BA Geography, Secondary Education 13.1317 12/01/2020 
38. UNCG BA History, Secondary Education 13.1318 12/01/2020 
39. UNCG BS Human Development and Family Studies 19.0701 12/01/2020 
40. UNCG BA Languages, Literatures, and Cultures 16.0101 12/01/2020 
41. UNCG MLIS Library and Information Sciences 25.0101 12/01/2020 
42. UNCG MAT Master of Arts in Teaching 13.1299 12/01/2020 
43. UNCG BA Mathematics 27.0101 12/01/2020 
44. UNCG BA Political Science, Secondary Education 13.1317 12/01/2020 
45. UNCG BA Psychology, Secondary Education 13.1317 12/01/2020 
46. UNCG BA Sociology, Secondary Education 13.1317 12/01/2020 
47. UNCG BS Special Education: General Curriculum 13.1001 12/01/2020 
48. UNCG MED Special Education: General Curriculum 13.1001 12/01/2020 
49. UNCG MED Teacher Education 13.0301 12/01/2020 
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50. UNCP BA Art 50.0702 12/01/2020 
51. UNCP MA Art Education 13.1302 12/01/2020 
52. UNCP BS Birth-Kindergarten Education 13.1209 12/01/2020 
53. UNCP BA English 23.0101 12/01/2020 
54. UNCP MA English Education 13.1305 12/01/2020 
55. UNCP BA History 54.0101 12/01/2020 
56. UNCP MAT Master of Arts in Teaching 13.1299 12/01/2020 
57. UNCP MSW Master of Social Work 44.0701 12/01/2020 
58. UNCP MA Mathematics Education 13.1311 12/01/2020 
59. UNCP MAED Middle Grades Education (6-9) 13.1203 12/01/2020 
60. UNCP BM Music Education 13.1312 12/01/2020 
61. UNCP MA Physical Education 13.1314 12/01/2020 
62. UNCP BS Physical Education (K-12) 13.1314 12/01/2020 
63. UNCP MAED Professional School Counseling 13.1101 12/01/2020 
64. UNCP MAED Reading Education 13.1315 12/01/2020 
65. UNCP BS Science Education 13.1316 12/01/2020 
66. UNCP MA Science Education 13.1316 12/01/2020 
67. UNCP MA Social Studies Education 13.1318 12/01/2020 
68. UNCP BSW Social Work 44.0701 12/01/2020 
69. UNCP BA Spanish 16.0905 12/01/2020 
70. UNCP BS Special Education 13.1001 12/01/2020 
71. UNCP BS Mathematics 27.0101 12/01/2020 
72. UNCP MSA School Administration 13.0409 12/01/2020 
73. UNCW BS Biology 26.0101 12/01/2020 
74. UNCW BA French 16.0901 12/01/2020 
75. UNCW BS Mathematics 27.0101 12/01/2020 
76. UNCW BA Spanish 16.0905 12/01/2020 
77. UNCW BS Marine Biology 26.1302 12/01/2020 
78. UNCW BA Mathematics 27.0101 12/01/2020 
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AGENDA ITEM 

 
A-5. Designing Effective Online Courses ..................................................................................... James Ptaszynski 
 
 
Situation: In this session, the committee will hear a presentation that summarizes programming 

developed by the UNC System Office to assist faculty in developing effective hybrid and 
online courses. 

 
Background: In March 2020, UNC System faculty moved over 50,000 courses online in a matter of 

weeks. House Bill 1043 appropriated funds to the UNC System to assist with student 
success initiatives in response to the COVID-19 pandemic. Thanks to this generous 
funding, and in collaboration with institutions’ faculty development and digital learning 
centers, the Academic Affairs Faculty Fellows and staff from the Digital Learning area 
developed a robust online workshop to assist faculty in building effective online courses.    

 
Assessment: This online professional development program has successfully aided faculty in the 

transition to online teaching.  The workshop, Designing Effective Online Courses, has 
reached almost 2,500 faculty and staff at all 17 institutions and has impacted close to 
one million student credit hours.  

 
Action: This item is for information only. 

 
 



The University of North Carolina System 
 

EXECUTIVE SUMMARY:  Designing Effective Online Courses 
 
 
The Designing Effective Online Courses workshop was built to provide University of North Carolina System 
faculty with information, tools, and experiences that help them to be more successful—and more 
comfortable—making the transition to teaching online due to the pandemic. Because faculty time is of 
the essence, a multi-institutional team across the UNC System designed this workshop to focus on the 
most essential topics any faculty member will need to move their courses online quickly and effectively. 
The two- and four-week workshop is aimed at instructors who have minimal proficiency leading online 
learning environments, but also experienced instructors will also find new techniques, hot topics, and 
useful activities. To date, almost 2,500 faculty and staff across all 17 institutions have participated in the 
workshop.  This represents an impact of almost one million student credit hours. This presentation will 
focus on the development, impact of the workshop and how it will evolve in order to continue to meet 
the digital learning needs of the university during the pandemic.  



 
MEETING OF THE BOARD OF GOVERNORS 

Committee on Educational Planning, Policies, and Programs 
January 21, 2021 

 
 
AGENDA ITEM 

 
A-6. Licensure Program Approvals ................................................................................................. Daniel Harrison 
 
 
Situation: The Board of Governors of the University of North Carolina System is charged under 

North Carolina General Statutes Section 116-15 with responsibility for licensing 
nonpublic educational institutions to conduct post-secondary degree activity in North 
Carolina. 

 
Background: Webber International University/Saint Andrew’s University, an existing licensee, seeks 

licensure to offer a Master of Arts in Education.  
 
 Thales College, an interim permit holder, seeks to offer a Bachelor of Arts in 

Entrepreneurial Business.  
 
 The University of Southern California, an existing licensee, seeks to offer a Master of 

Public Administration.    
 
 Watts College of Nursing seeks to convert its interim permit to a license.   
   
 One institution, which operates in a non-SARA, (National Council for State Authorization 

Reciprocity Agreements), jurisdiction, seeks a limited license for one student to 
participate in a clinical placement in North Carolina.   

 
Assessment: After appropriate review of the license applications the UNC System recommends 

approval of these applications. 
 
Action: This item requires a vote by the committee, with a vote by the full Board of Governors 

through the consent agenda. 
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STAFF REPORT AND RECOMMENDATION FOR WEBBER INTERNATIONAL UNIVERSITY 
 

Background 
 

Webber International University/Saint Andrew’s University (OPEID 00154001) (Saint Andrew’s), located in 
Laurinburg, North Carolina, is an existing licensee in good standing. The institution is regionally accredited 
by the Southern Association of Colleges and Schools (SACS) and seeks authorization to offer a Master of 
Arts in Education. Staff last visited Saint Andrew’s in October 2019.  

 
Master of Arts in Education 

 

Staff Recommendation: Approval 
Program Site: Laurinburg, NC 
Projected start date: Upon Licensure 
Projected enrollment: 20 

 
Staff and examiners reviewed this program and made findings regarding the curriculum length, faculty, and 
methods for selecting and evaluating appropriate clinical sites and preceptors. Saint Andrew’s adequately 
responded to these questions and demonstrated that it would operate the program in compliance with the 
Rules and Standards.  

 
Institutional Metrics and Consumer Protection Information 

 
Metric 
8-year outcomesi Graduated 38% 

Transferred Out 34% 
Withdrew 27% 

Employment Placement Rateii Does not report – not required by 
accreditor 

Federal Financial Composite Score (3.0 is highest, 
-1.0 is lowest)iii 

2019 2018 2017 
2.2 2.2 1.5 

 
Three-year cohort default rateiv 

Class of 
2016 

Class of 
2015 

Class of 
2014 

8.3 13.9 17.4 

 
State authorization staff did not receive any complaints regarding Saint Andrew’s in the 2019-2020 academic 
year. 

 
Recommendation 

 

Issue Saint Andrew’s a license to offer a Master of Arts in Education. 
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i Unless otherwise noted, this is data reported by the institution to the U.S. Department of Education. It includes 
both full and part-time students and first-time and transfer-in students. 
ii Unless otherwise noted, this data is reported by the institution to its accreditor according to its accreditor’s 
standards and definitions. It is the most recent data available for the program under consideration. 
iii This is a general measure of the institution’s financial solvency. A score of 1.5 of greater means the institution does 
not face additional federal restrictions on operating because of financial solvency concerns.  
iv Three-year cohort default rate (“CDR”) is the percentage of graduates who borrowed federal loans and who 
defaulted on those loans within three years of graduating. For example, a CDR for a cohort graduating in 2016 can be 
calculated three years later, in 2019. 
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STAFF REPORT AND RECOMMENDATION FOR  
THALES COLLEGE 

 

Background 
 

Thales College, Inc. (Thales), located in Wake Forest, holds an interim permit issued by the Board of 
Governors in September 2019. Thales seeks to offer a liberal arts and sciences education through a Great 
Books and cohort-based model. It is affiliated with Thales Academy, a network of private, non-sectarian 
primary and secondary schools. Thales will not seek accreditation, and students who attend will not be 
eligible for Federal Student Aid. Thales has not yet begun operations, and so has no institutional metrics to 
report.  
 
Staff and a team of examiners conducted a site visit to Thales on March 12, 2019, when it applied to offer 
a Bachelor of Arts in Liberal Arts and Sciences.   
 
Bachelor of Arts in Entrepreneurial Business 
 
Staff Recommendation: Approval  
Program Site: Wake Forest, NC  
Projected start date: Fall 2021 
Projected enrollment: 40  
 
The site visit and our review of Thales’ initial application led to 16 findings, and our review of Thales’ 
application for the new program led to two more. In particular, because Thales will not seek accreditation, 
it is unlikely that credits earned at Thales will transfer to accredited institutions. Thales agreed to provide 
students a prominent disclaimer to that effect in its course catalog, and the course catalog must be 
provided to students at least five days prior to Thales’ receipt of non-refundable money in accordance with 
the Rules and Standards.  Other initial concerns included: additional required disclosures in Thales’ course 
catalog and promotional materials, ensuring faculty stability, procedures to monitor conflicts of interest on 
Thales’ Board of Directors, guaranteeing access to appropriate library resources, ensuring Thales’ has a 
plan for students who are unable to remain with their cohort, and the institution’s financial solvency. 
 
Thales provided thorough responses to these findings.  Based on those responses, staff believes Thales has 
demonstrated that it will operate according to the Rules and Standards during the term of its Interim 
Permit.   
 
Institutional Metrics and Consumer Protection Information 
 
Thales has not begun operations and has no metrics to report.   
 
Recommendation 
 

Issue Thales an Interim Permit to offer the Bachelor of Arts in Entrepreneurial Studies.  



STAFF REPORT AND RECOMMENDATION FOR 
THE UNIVERSITY OF SOUTHERN CALIFORNIA 

 

Background 
 

The University of Southern California (OPEID 00132800) (USC), an existing licensee in good standing, seeks 
approval to offer a Master’s of Public Policy in North Carolina. USC seeks to offer clinical placements for 
these programs and has no current plans to establish a brick-and-mortar presence in the state. USC is 
regionally accredited by the Western Association of Schools and Colleges. 

 
Master’s of Public Administration 

 

Staff Recommendation: Approval 
Program Site: Various clinical sites in NC 
Projected start date: Upon Licensure 
Projected enrollment: Fewer than 10 

 
USC’s Masters of Public Policy program includes a 300-hour experiential learning placement for students 
who do not have two years of work experience prior to entering the program. North Carolina residents may 
complete that experiential learning placement in the state. Staff and a public policy subject-matter expert 
reviewed this application and found that the proposed program complies with the Rules and Standards for 
Licensure.  Staff last visited USC on May 15, 2019, as part of its most recent application for licensure in 
North Carolina.     
 
Institutional Metrics and Consumer Protection Information 

 
Metric 

8-year outcomesi Graduated 92% 
Transferred Out 5% 
Withdrew 3% 

Employment Placement Rateii Does not report – not required by 
accreditor 

Federal Financial Composite Score (3.0 is highest, 
-1.0 is lowest)iii 

2018 2017 2016 
2.9 3.0 3.0 

 
Three-year cohort default rateiv 

Class of 
2016 

Class of 
2015 

Class of 
2014 

1.6 1.8 2.0 

 
State authorization staff did not receive any complaints regarding USC in the 2018-2019 academic year. 

 
Recommendation 

 

License USC (OPEID 00132800) to offer a Masters of Public Administration. 
 

 

i Unless otherwise noted, this is data reported by the institution to the U.S. Department of Education. It includes both full 
and part-time students and first-time and transfer-in students. 
ii Unless otherwise noted, this data is reported by the institution to its accreditor according to its accreditor’s standards 
and definitions. It is the most recent data available for the program under consideration. 
iii This is a general measure of the institution’s financial solvency. A score of 1.5 of greater means the institution does 
not face additional federal restrictions on operating because of financial solvency concerns. 



iv Three-year cohort default rate (“CDR”) is the percentage of graduates who borrowed federal loans and who defaulted 
on those loans within three years of graduating. For example, a CDR for a cohort graduating in 2015 can be calculated 
three years later in 2018. 



STAFF REPORT AND RECOMMENDATION FOR 
WATTS COLLEGE OF NURSING 

 
Background 

Watts College of Nursing, OPEID 00648300, (Watts), holds an interim permit issued by the Board of 
Governors in January 2019. The Board may issue an interim permit when an applicant has not conducted 
degree granting activity for two years, but otherwise meets the standards for licensure. An interim permit 
expires two years after the Board grants it but may be converted to a regular license. Watts has operated 
non-degree nursing programs since 1895 but is winding down those programs. It will soon offer only a 
Bachelor of Science in Nursing. Watts is programmatically accredited by the Accrediting Bureau of Health 
Education Schools and is an affiliated entity of Duke University Health System (DUHS). It is in good standing 
with the North Carolina Board of Nursing. As part of our review, staff visited Watts on December 21, 2020.   

Review of Performance while operating under an interim permit   

Prior to granting the interim permit, the Board required Watts to make adjustments to its operating plans 
to come into compliance with the standards for licensure. Our review determined that Watts 
substantively complied with those requirements. Two remaining areas of noncompliance have been 
resolved since our review began. First, the institution’s chief executive also served as the chair of the 
institution’s board, an arrangement impermissible under Section 400.4.1,IV.K.2.b., of the UNC Policy 
Manual. The chief executive has decided to step down from her role as board chair.  Second, Watts relies 
on DUHS for library services. This arrangement is permissible, but there was no evidence that Watts 
faculty and students engaged in a “formal, iterative planning and assessment process” with DUHS libraries 
to ensure that the libraries adequately met students’ needs, as required by Section 400.4.1, IV.K.2.b., of 
the UNC Policy Manual.  Watts and DUHS have provided new procedures which remedy this deficiency.   

Staff undertook a survey of current Watts students as part of our review process. Thirty-one students — 
approximately 51 percent of current enrollees — responded. One student reported confusion regarding 
tuition charges. In response, the school provided its policies regarding how it communicates tuition and 
changes to tuition to students and prospective students. Those policies comply with the standards. 
Otherwise, student responses to the survey were uniformly positive.     

  



Institutional Metrics and Consumer Protection Information 
 

Metric 
8-year outcomesi Graduated Not available – no graduates in degree 

programs Transferred Out 
Withdrew 

Employment Placement Rateii Not available – no graduates in 
degree programs 

Federal Financial Composite Score (3.0 is highest, 
-1.0 is lowest)iii 

2018 2017 2016 
3.0 3.0 2.2 

 
Three-year cohort default rateiv 

Class of 
2016 

Class of 
2015 

Class of 
2014 

Not available – no graduates in degree 
programs 

 
State authorization staff did not receive any complaints regarding Watts in the 2019-2020 academic 
year. 

 
Recommendation 

 

License Watts (OPEID 00648300) to offer a Bachelor of Science in Nursing. 



Request for Limited License 

The following institution, located in a jurisdiction which is not a member of the National Council for State 
Authorization Reciprocity Agreements, seeks limited licensure to conduct postsecondary activity for a 
limited period of time. 

California State University, Sacramento (OPEID 00116400), a public, regionally accredited non-profit 
institution, seeks limited licensure to allow one student in the school’s Bachelors of Science in Recreation 
Therapy program to participate in a clinical rotation at the Clay County Care Center in Hayesville, NC. Staff 
recommends issuing a limited license to the institution allowing its student to conduct the clinical rotation, 
with the license expiring on June 30, 2021. 

 

   



 
MEETING OF THE BOARD OF GOVERNORS 

Committee on Educational Planning, Policies, and Programs 
January 20, 2021 

 
 
AGENDA ITEM 

 
A-7. North Carolina Teaching Fellows Annual Report ............................................................................. Sara Ulm 
 
 
Situation: The North Carolina Teaching Fellows Program was reestablished by the North Carolina 

General Assembly in the 2017 State Budget (S.L. 2017-57) with the purpose to “recruit, 
prepare, and support students residing in or attending institutions of higher education 
located in North Carolina for preparation as highly effective STEM or special education 
teachers in the State’s public schools.” G.S. 116-209.62(j) requires that an Annual Report 
for the North Carolina Teaching Fellows Program be submitted to the Joint Legislative 
Education Oversight Committee by the president of the University of North Carolina 
System on behalf of the North Carolina Teaching Fellows Commission. 

 
Background: The Annual Report for the North Carolina Teaching Fellows Program was developed in 

coordination with the North Carolina State Education Assistance Authority and the 
Teaching Fellow Partner Institutions. Per statute, the report includes data on the 
following reporting requirements: demographic information regarding award 
recipients; number of recipients by institution of higher education and program; 
number of recipients by anticipated STEM and special education licensure area; 
information regarding program graduates; and information regarding the partnership 
between Teaching Fellows and the New Teacher Support Program.  

 
Assessment: The annual report submitted to the Joint Legislative Education Oversight Committee 

satisfies the requirements of G.S. 116-209.62(j).  
 
Action: This item is for information only. 
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ƉƌĞƉĂƌĂƚŝŽŶ�ƉƌŽŐƌĂŵƐ�ĂƐ�ƉĂƌƚŶĞƌƐ�ĨŽƌ�ƚŚĞ�ƉƌŽŐƌĂŵ͘��ĨƚĞƌ�ĐĂƌĞĨƵů�ĞǀĂůƵĂƚŝŽŶ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶƐƚŝƚƵƚŝŽŶƐ�
ǁĞƌĞ�ƐĞůĞĐƚĞĚ͗��ůŽŶ�hŶŝǀĞƌƐŝƚǇ͕�DĞƌĞĚŝƚŚ��ŽůůĞŐĞ͕�E��^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͕�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ�
�ŚĂƉĞů�,ŝůů͕�ĂŶĚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƌůŽƚƚĞ͘�

�ƵƌŝŶŐ�ƚŚĞ�ϮϬϮϬ�>ĞŐŝƐůĂƚŝǀĞ�^ĞƐƐŝŽŶ͕�,��ϭϬϵϲ�;^ĞƐƐŝŽŶ�>Ăǁ�ϮϬϮϬͲϱϲͿ�ǁĂƐ�ĂĚŽƉƚĞĚ͕�ǁŚŝĐŚ�ĂƵƚŚŽƌŝǌĞƐ�ƚŚĞ�
EŽƌƚŚ��ĂƌŽůŝŶĂ�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ��ŽŵŵŝƐƐŝŽŶ�ƚŽ�ƐĞůĞĐƚ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ƚŚƌĞĞ�ŝŶƐƚŝƚƵƚŝŽŶƐ�ƚŽ�ďĞĐŽŵĞ�
dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�ƉĂƌƚŶĞƌ�ŝŶƐƚŝƚƵƚŝŽŶƐ�ʹ Ă�ƉƌŽĐĞƐƐ�ƚŚĂƚ�ǁŝůů�ƵŶĨŽůĚ�ůĂƚĞƌ�ƚŚŝƐ�ǇĞĂƌ͘�

WƌŽŐƌĂŵ�KǀĞƌǀŝĞǁ

&Žƌ�ϮϬϭϳͲϮϬϭϴ͕�ƚŚĞ�ĨŝƌƐƚ�ǇĞĂƌ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ͛Ɛ�ƌĞĂƵƚŚŽƌŝǌĂƚŝŽŶ͕�ƚŚĞ dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�ĂƉƉůŝĐĂƚŝŽŶ�ŽƉĞŶĞĚ�
ŽŶ��ĞĐĞŵďĞƌ�ϰ͕�ϮϬϭϳ͕�ǁŝƚŚ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ĚĞĂĚůŝŶĞ�ŽĨ�:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϭϴ͘�&Žƌ�ƚŚĞ�ϮϬϭϳͲϮϬϭϴ�ĐǇĐůĞ͕�Ă�ƚŽƚĂů�
ŽĨ�ϮϯϮ�ĂƉƉůŝĐĂƚŝŽŶƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ͘��ĨƚĞƌ�ĂŶ�ŝŶŝƚŝĂů�ƌĞǀŝĞǁ͕�ĂƉƉůŝĐĂŶƚƐ�ƉƌŽŐƌĞƐƐĞĚ�ƚŽ�ĨŝŶĂůŝƐƚ�ŝŶƚĞƌǀŝĞǁƐ͕�
ǁŚŝĐŚ�ǁĞƌĞ�ŚĞůĚ�ŝŶ�Ɛŝǆ�ůŽĐĂƚŝŽŶƐ ĂƌŽƵŶĚ ƚŚĞ�ƐƚĂƚĞ�ŽǀĞƌ�ƚǁŽ�ǁĞĞŬƐ�;ǀŝƌƚƵĂů ŝŶƚĞƌǀŝĞǁƐ�ǁĞƌĞ�ĂůƐŽ�
ƉƌŽǀŝĚĞĚͿ͘�KŶ��Ɖƌŝů�ϭ͕�ϮϬϭϴ͕�ƚŚĞ�E��dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ��ŽŵŵŝƐƐŝŽŶ�ŽĨĨĞƌĞĚ�ĂǁĂƌĚƐ�ƚŽ�ϭϭϬ�ĂƉƉůŝĐĂŶƚƐ͕ ĂŶĚ�
ϳϰ ŵŽǀĞĚ�ĨŽƌǁĂƌĚ�ƚŽ�ďĞ�ĨŽƌŵĂůůǇ�ŶĂŵĞĚ�ĂƐ Ă EŽƌƚŚ��ĂƌŽůŝŶĂ�dĞĂĐŚŝŶŐ�&ĞůůŽǁ͘

&Žƌ�ƚŚĞ�ϮϬϭϴͲϮϬϭϵ�ĂƉƉůŝĐĂƚŝŽŶ�ĐǇĐůĞ͕�Ă�ƚŽƚĂů�ŽĨ�ϮϮϬ ĂƉƉůŝĐĂƚŝŽŶƐ�ǁĞƌĞ�ƐƵďŵŝƚƚĞĚ͘��ĨƚĞƌ�ŝŶŝƚŝĂů�ƌĞǀŝĞǁ͕�
ĨŝŶĂůŝƐƚ�ŝŶƚĞƌǀŝĞǁƐ�ǁĞƌĞ�ĂŐĂŝŶ�ŚĞůĚ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƚĞ͘��ĨƚĞƌ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ�ĨŝŶĂůŝƐƚ͛Ɛ�
ĂƉƉůŝĐĂƚŝŽŶ�ĂŶĚ�ŝŶƚĞƌǀŝĞǁ�ƐĐŽƌĞƐ͕�ƚŚĞ�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ��ŽŵŵŝƐƐŝŽŶ�ĚĞĐŝĚĞĚ�ƚŽ�ŽĨĨĞƌ�ϭϯϯ ĂǁĂƌĚƐ͘�
�ƵƌƌĞŶƚůǇ͕�ƚŚĞƌĞ�ĂƌĞ�ϭϬϳ EŽƌƚŚ��ĂƌŽůŝŶĂ�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�ĂƐ�ƉĂƌƚ�ƚŚĞ�ϮϬϭϴͲϮϬϭϵ�ĐŽŚŽƌƚ ;ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�
ƉƌŽŐƌĂŵ�ŐƌĂĚƵĂƚĞƐͿ͘

&Žƌ�ƚŚĞ�ϮϬϭϵͲϮϬϮϬ�ĂƉƉůŝĐĂƚŝŽŶ�ĐǇĐůĞ͕�Ă�ƚŽƚĂů�ŽĨ�ϭϴϵ ĂƉƉůŝĐĂƚŝŽŶƐ�ǁĞƌĞ�ƐƵďŵŝƚƚĞĚ͘��ĨƚĞƌ�ŝŶŝƚŝĂů�ƌĞǀŝĞǁ͕�
ĨŝŶĂůŝƐƚ�ŝŶƚĞƌǀŝĞǁƐ�ǁĞƌĞ�ĂŐĂŝŶ�ŚĞůĚ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƚĞ͘��ĨƚĞƌ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ�ĨŝŶĂůŝƐƚ͛Ɛ�
ĂƉƉůŝĐĂƚŝŽŶ�ĂŶĚ�ŝŶƚĞƌǀŝĞǁ�ƐĐŽƌĞƐ͕�ƚŚĞ�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ��ŽŵŵŝƐƐŝŽŶ�ĐŚŽƐĞ�ƚŽ�ŽĨĨĞƌ�ϭϭϰ ĂǁĂƌĚƐ͘�
�ƵƌƌĞŶƚůǇ͕�ƚŚĞƌĞ�ĂƌĞ�ϵϮ EŽƌƚŚ��ĂƌŽůŝŶĂ�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ϮϬϭϵͲϮϬϮϬ�ĐŽŚŽƌƚ͘

WƌŽŐƌĂŵ��ŶƌŝĐŚŵĞŶƚ

��ŬĞǇ�ĞůĞŵĞŶƚ�ŽĨ�ƚŚĞ�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�ƉƌŽŐƌĂŵ�ŝƐ�ƉƌŽǀŝĚŝŶŐ�ŵĞĂŶŝŶŐĨƵů�ĞŶƌŝĐŚŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�Ăůů�
ƉƌŽŐƌĂŵ�ƉĂƌƚŝĐŝƉĂŶƚƐ͘�dŚĞ�ĞŶƌŝĐŚŵĞŶƚ�ŵŽĚĞů�ĨŽƌ�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�ŝƐ�ƚǁŽͲĨŽůĚ�ʹ ƵŶĚĞƌ�ƚŚĞ�ĚŝƌĞĐƚŝŽŶ�ŽĨ�Ă�
ĐĂŵƉƵƐ�ĚŝƌĞĐƚŽƌ͕�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĨŝǀĞ�ƉĂƌƚŶĞƌ�ŝŶƐƚŝƚƵƚŝŽŶƐ�ŚĂǀĞ�ĚĞƐŝŐŶĞĚ�ĂŶ�ĞŶƌŝĐŚŵĞŶƚ�ĨƌĂŵĞǁŽƌŬ͕�ǁŚŝĐŚ�ŝƐ�
ĚĞƐŝŐŶĞĚ�ƚŽ�ďƵŝůĚ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�Ă�ƐŵĂůůĞƌ�ƐĞƚƚŝŶŐ�ĂŵŽŶŐ�Ă�&ĞůůŽǁ͛Ɛ�ƉĞĞƌƐ�ǁŚŽ�ĂƚƚĞŶĚ�ƚŚĞ�ƐĂŵĞ�



EKZd,���ZK>/E��d���,/E'�&�>>Kt^�WZK'Z�D͗��EEh�>�Z�WKZd

hϬϬϮϱϱϵϳ͘ϭ WĂŐĞ�ϯ ŽĨ�ϲ

ŝŶƐƚŝƚƵƚŝŽŶ͘�dŚĞ�ĐĂŵƉƵƐͲůĞǀĞů�ĞŶƌŝĐŚŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĂƌĞ�ŝŶƚĞŶƚŝŽŶĂůůǇ�ĚĞƐŝŐŶĞĚ�ƚŽ�ďĞ�ƵŶŝƋƵĞ͕�ĂůůŽǁŝŶŐ�
ĞĂĐŚ�ŝŶƐƚŝƚƵƚŝŽŶ�ƚŽ�ĂůŝŐŶ�ƚŽ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�ƉƌŽŐƌĂŵ͛Ɛ�ƉĂƌƚŝĐƵůĂƌ�ĂƌĞĂƐ�ŽĨ�ĨŽĐƵƐ ĂŶĚ�ƚŽ�ďƵŝůĚ�ŽƌŐĂŶŝĐ
ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ŽǁŶ�ƌĞƐƉĞĐƚŝǀĞ�ĐŽŵŵƵŶŝƚŝĞƐ͘��

�Ŷ�ĂĚĚŝƚŝŽŶĂů�ůĂǇĞƌ�ŽĨ�ƐƵƉƉŽƌƚ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƐƚĂƚĞͲůĞǀĞů�ĞŶƌŝĐŚŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͕�ǁŚŝĐŚ�ďƌŝŶŐ�ƚŽŐĞƚŚĞƌ�
ƚŚĞ�ĐŽůůĞĐƚŝǀĞ�ŐƌŽƵƉ�ŽĨ�&ĞůůŽǁƐ�ĨƌŽŵ�Ăůů ĨŝǀĞ�ƉĂƌƚŶĞƌ�ŝŶƐƚŝƚƵƚŝŽŶƐ͘�dŚĞƐĞ�ĞǀĞŶƚƐ�ĂƌĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ďƵŝůĚ�Ă�
ƐƚƌŽŶŐ�ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĂŵŽŶŐ�Ăůů�&ĞůůŽǁƐ ĂŶĚ�ƚŽ�ŚŝŐŚůŝŐŚƚ�ƉĂƌƚŝĐƵůĂƌ�ƚŽƉŝĐƐ�ƚŽ�ĞŶƐƵƌĞ�Ă�ƐƚƌŽŶŐ�ĂŶĚ�
ĐŽŚĞƐŝǀĞ�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�ďƌŽĂĚĞƌ�ŵŝƐƐŝŽŶ�ĂŶĚ�ƉƵƌƉŽƐĞ�ĨŽƌ�ƚŚĞ�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�ƉƌŽŐƌĂŵ͘�dŚĞ�ĨŝƌƐƚ�
ĞŶƌŝĐŚŵĞŶƚ�ĞǀĞŶƚ�ǁĂƐ�ŚĞůĚ�ĨŽƌ�ƚŚĞ�ϮϬϭϳͲϮϬϭϴ�ĐůĂƐƐ�ŽĨ�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�ŽŶ��Ɖƌŝů�ϱͲϲ͕�ϮϬϭϵ�Ăƚ�ƚŚĞ�EŽƌƚŚ�
�ĂƌŽůŝŶĂ��ĞŶƚĞƌ�ĨŽƌ�ƚŚĞ��ĚǀĂŶĐĞŵĞŶƚ�ŽĨ�dĞĂĐŚŝŶŐ�ŝŶ��ƵůůŽǁŚĞĞ͕�EŽƌƚŚ��ĂƌŽůŝŶĂ͘�&ĞůůŽǁƐ�ŐĂƚŚĞƌĞĚ�ĨŽƌ�Ă�
ƚǁŽͲĚĂǇ�ƐĞŵŝŶĂƌ�ƚŚĂƚ�ĨŽĐƵƐĞĚ�ŽŶ�ƚĞĂĐŚĞƌ�ůĞĂĚĞƌƐŚŝƉ͕�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ͕�ĂŶĚ�ďƵŝůĚŝŶŐ�ƐƚƌŽŶŐ�ĐůĂƐƐƌŽŽŵ�
ĐƵůƚƵƌĞ͘�

dŚĞ�ƐĞĐŽŶĚ�ĞŶƌŝĐŚŵĞŶƚ�ĞǀĞŶƚ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ϮϬϭϳͲϮϬϭϴ�ĂŶĚ�ƚŚĞ�ϮϬϭϴͲϮϬϭϵ�ĐůĂƐƐ�ŽĨ�&ĞůůŽǁƐ͕�ǁĂƐ�
ŚĞůĚ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϰͲϭϱ͕�ϮϬϭϵ�Ăƚ�ƚŚĞ�ZŝǌǌŽ��ŽŶĨĞƌĞŶĐĞ��ĞŶƚĞƌ�ŝŶ��ŚĂƉĞů�,ŝůů͕�EŽƌƚŚ��ĂƌŽůŝŶĂ͘�dŚĞ�ĞǀĞŶƚ�
ĂŐĞŶĚĂ�ƉƌŽǀŝĚĞĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ƚĞĂŵďƵŝůĚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͕�Ă�YΘ��ƉĂŶĞů�ǁŝƚŚ�ďĞŐŝŶŶŝŶŐ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�
ƚŚĞŝƌ�ŵĞŶƚŽƌƐ�ĨƌŽŵ�ƚŚĞ�EĞǁ�dĞĂĐŚĞƌ�^ƵƉƉŽƌƚ�WƌŽŐƌĂŵ͕�ĂŶ�ŝŶͲĚĞƉƚŚ�ǁŽƌŬƐŚŽƉ�ŽŶ�ĐƵůƚƵƌĂů�ďŝĂƐ�ĂŶĚ�ƐŽĐŝĂů�
ĞŵŽƚŝŽŶĂů�ůĞĂƌŶŝŶŐ͕�ĂŶĚ�Ă�ƐĞƐƐŝŽŶ�ƚŚĂƚ�ĨĞĂƚƵƌĞĚ�ƚŚĞ�ϮϬϭϴ�ĂŶĚ�ϮϬϭϵ�EŽƌƚŚ��ĂƌŽůŝŶĂ�dĞĂĐŚĞƌƐ�ŽĨ�ƚŚĞ�zĞĂƌ͘�

�Ŷ�ĞŶƌŝĐŚŵĞŶƚ�ĞǀĞŶƚ�ƉůĂŶŶĞĚ�ĨŽƌ�ĨĂůů�ϮϬϮϬ ǁĂƐ�ƉŽƐƚƉŽŶĞĚ�ĚƵĞ�ƚŽ��Ks/�Ͳϭϵ�ĐŽŶĐĞƌŶƐ͘ tŚŝůĞ�ĂŶ�ŝŶͲ
ƉĞƌƐŽŶ�ĞŶƌŝĐŚŵĞŶƚ�ĞǀĞŶƚ�ŝƐ�ƚĞŶƚĂƚŝǀĞůǇ�ƉůĂŶŶĞĚ�ĨŽƌ ĨĂůů�ϮϬϮϭ͕�ƚŚĞ�ĞǀĞŶƚ�ŵĂǇ�ďĞ ƐŚŝĨƚĞĚ�ƚŽ�Ă�ǀŝƌƚƵĂů�
ĨŽƌŵĂƚ�ĚƵĞ�ƚŽ�ĐŽŶƚŝŶƵĞĚ�ƵŶĐĞƌƚĂŝŶƚǇ͘�

ZĞƉŽƌƚŝŶŐ�ZĞƋƵŝƌĞŵĞŶƚƐ

dŚŝƐ�ƌĞƉŽƌƚ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĐƌŝƚĞƌŝĂ�ƐƉĞĐŝĨŝĞĚ�ďǇ '͘^͘�ϭϭϲͲϮϬϵ͘ϲϮ;ũͿ͘�
,ŽǁĞǀĞƌ͕�ĚƵĞ�ƚŽ��Ks/�͛Ɛ�ŝŵƉĂĐƚ�ŽŶ�ƚĞƐƚŝŶŐ͕�ŽďƐĞƌǀĂƚŝŽŶƐ͕�ĂŶĚ�ĚĂƚĂ�ƌĞƉŽƌƚŝŶŐ�ĨŽƌ�ϮϬϮϬͲϮϬϮϭ ƐĐŚŽŽů�ǇĞĂƌ͕�
ƉƌŽŐƌĂŵ�ŐƌĂĚƵĂƚĞƐ�ĚŽ�ŶŽƚ�ǇĞƚ�ŚĂǀĞ�ƐƵĨĨŝĐŝĞŶƚ�ĚĂƚĂ�ƚŽ�ďĞ ĞǀĂůƵĂƚĞĚ�ĂƐ�ƉƌĞƐĐƌŝďĞĚ�ŝŶ�ϭϭϲͲϮϬϵ͘ϲϮ;ũͿ;ϮͿ;ĚͿ�
ĂŶĚ�;ĞͿ͕ ĂŶĚ�ϭϭϲͲϮϬϵ͘ϲϮ;ũͿ;ϯͿ͖�ƚŚĞƐĞ�ŵĞƚƌŝĐƐ�ĂƌĞ�ƚŚƵƐ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚŝƐ�ƌĞƉŽƌƚ͘

ϭͿ�&ŽƌŐŝǀĂďůĞ�>ŽĂŶƐ�ĂǁĂƌĚĞĚ�ĨƌŽŵ�ƚŚĞ�dƌƵƐƚ�&ƵŶĚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗
Ă͘��ĞŵŽŐƌĂƉŚŝĐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƌĞĐŝƉŝĞŶƚƐ͘
ď͘�EƵŵďĞƌ�ŽĨ�ƌĞĐŝƉŝĞŶƚƐ�ďǇ�ŝŶƐƚŝƚƵƚŝŽŶ�ŽĨ�ŚŝŐŚĞƌ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ƉƌŽŐƌĂŵ͘�
Đ͘�/ŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŶƵŵďĞƌ�ŽĨ�ƌĞĐŝƉŝĞŶƚƐ�ďǇ�ĂŶƚŝĐŝƉĂƚĞĚ�^d�D�ĂŶĚ�ƐƉĞĐŝĂů�ĞĚƵĐĂƚŝŽŶ�ůŝĐĞŶƐƵƌĞ�
ĂƌĞĂ͘

ϮͿ�WůĂĐĞŵĞŶƚ�ĂŶĚ�ƌĞƉĂǇŵĞŶƚ�ƌĂƚĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�
Ă͘�EƵŵďĞƌ�ŽĨ�ŐƌĂĚƵĂƚĞƐ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ĞŵƉůŽǇĞĚ�ŝŶ�Ă�^d�D�Žƌ�ƐƉĞĐŝĂů�ĞĚƵĐĂƚŝŽŶ�ůŝĐĞŶƐƵƌĞ�ĂƌĞĂ�
ǁŝƚŚŝŶ�ƚǁŽ�ǇĞĂƌƐ�ŽĨ�ƉƌŽŐƌĂŵ�ĐŽŵƉůĞƚŝŽŶ͘�
ď͘�EƵŵďĞƌ�ŽĨ�ŐƌĂĚƵĂƚĞƐ�ǁŚŽ�ĂĐĐĞƉƚĞĚ ĞŵƉůŽǇŵĞŶƚ�Ăƚ�Ă�ůŽǁͲƉĞƌĨŽƌŵŝŶŐ�ƐĐŚŽŽů�ŝĚĞŶƚŝĨŝĞĚ�ƵŶĚĞƌ�
'͘^͘�ϭϭϱ�ͲϭϬϱ͘ϯϳ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ͘�
Đ͘�EƵŵďĞƌ�ŽĨ�ŐƌĂĚƵĂƚĞƐ�ǁŚŽ�ŚĂǀĞ�ĞůĞĐƚĞĚ�ƚŽ�ĚŽ�ůŽĂŶ�ƌĞƉĂǇŵĞŶƚ�ĂŶĚ�ƚŚĞŝƌ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ͕�ŝĨ�
ĂŶǇ͕�ƉƌŝŽƌ�ƚŽ�ďĞŐŝŶŶŝŶŐ�ůŽĂŶ�ƌĞƉĂǇŵĞŶƚ͘
Ě͘�EƵŵďĞƌ�ŽĨ�ŐƌĂĚƵĂƚĞƐ�ĞŵƉůŽǇĞĚ�ŝŶ�Ă�^d�D�Žƌ�ƐƉĞĐŝĂů�ĞĚƵĐĂƚŝŽŶ�ůŝĐĞŶƐƵƌĞ�ĂƌĞĂ�ǁŚŽ�ŚĂǀĞ�
ƌĞĐĞŝǀĞĚ�ĂŶ�ŽǀĞƌĂůů�ƌĂƚŝŶŐ�ŽĨ�Ăƚ�ůĞĂƐƚ�ĂĐĐŽŵƉůŝƐŚĞĚ�ĂŶĚ�ŚĂǀĞ�ŵĞƚ�ĞǆƉĞĐƚĞĚ�ŐƌŽǁƚŚ�ŽŶ�ĂƉƉůŝĐĂďůĞ�
ƐƚĂŶĚĂƌĚƐ�ŽĨ�ƚŚĞ�ƚĞĂĐŚĞƌ�ĞǀĂůƵĂƚŝŽŶ�ŝŶƐƚƌƵŵĞŶƚ͘�
Ğ͘��ŐŐƌĞŐĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƐƚƵĚĞŶƚ�ŐƌŽǁƚŚ�ĂŶĚ�ƉƌŽĨŝĐŝĞŶĐǇ�ŝŶ�ĐŽƵƌƐĞƐ�ƚĂƵŐŚƚ�ďǇ�ŐƌĂĚƵĂƚĞƐ�ǁŚŽ�
ŚĂǀĞ�ĨƵůĨŝůůĞĚ�ƐĞƌǀŝĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŚƌŽƵŐŚ�ĞŵƉůŽǇŵĞŶƚ�ŝŶ�Ă�^d�D�Žƌ�ƐƉĞĐŝĂů�ĞĚƵĐĂƚŝŽŶ�
ůŝĐĞŶƐƵƌĞ�ĂƌĞĂ͘�



EKZd,���ZK>/E��d���,/E'�&�>>Kt^�WZK'Z�D͗��EEh�>�Z�WKZd

hϬϬϮϱϱϵϳ͘ϭ WĂŐĞ�ϰ ŽĨ�ϲ

ϮĂͿ�DĞŶƚŽƌŝŶŐ�ĂŶĚ�ĐŽĂĐŚŝŶŐ�ƐƵƉƉŽƌƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�EŽƌƚŚ��ĂƌŽůŝŶĂ�EĞǁ�dĞĂĐŚĞƌ�^ƵƉƉŽƌƚ�WƌŽŐƌĂŵ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�

Ă͘�EƵŵďĞƌ�ŽĨ�ĨŽƌŐŝǀĂďůĞ�ƌĞĐŝƉŝĞŶƚƐ�ǁŚŽ�ƌĞĐĞŝǀĞĚ�ŵĞŶƚŽƌŝŶŐ�ĂŶĚ�ĐŽĂĐŚŝŶŐ�ƐƵƉƉŽƌƚ�ǁŚĞŶ�
ĞŵƉůŽǇĞĚ�Ăƚ�Ă�ůŽǁͲƉĞƌĨŽƌŵŝŶŐ�ƐĐŚŽŽů�ŝĚĞŶƚŝĨŝĞĚ�ƵŶĚĞƌ�'͘^͘�ϭϭϱ�ͲϭϬϱ͘ϯϳ͘�
ď͘�EƵŵďĞƌ�ŽĨ� ĨŽƌŐŝǀĂďůĞ� ůŽĂŶƐ� ƌĞĐŝƉŝĞŶƚƐ�ǁŚŽ� ƌĞĐĞŝǀĞĚ�ŵĞŶƚŽƌŝŶŐ�ĂŶĚ�ĐŽĂĐŚŝŶŐ� ƐƵƉƉŽƌƚ�ǁŚĞŶ�
ĞŵƉůŽǇĞĚ�Ăƚ�Ă�ƐĐŚŽŽů�ŶŽƚ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�ůŽǁͲƉĞƌĨŽƌŵŝŶŐ�ƵŶĚĞƌ�'͘^͘�ϭϭϱ�ͲϭϬϱ͘ϯϳ͘�

ϯͿ�^ĞůĞĐƚĞĚ�ƐĐŚŽŽů�ŽƵƚĐŽŵĞƐ�ďǇ�ƉƌŽŐƌĂŵ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�
Ă͘�dƵƌŶŽǀĞƌ�ƌĂƚĞ�ĨŽƌ�ĨŽƌŐŝǀĂďůĞ�ůŽĂŶ�ŐƌĂĚƵĂƚĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƚƵƌŶŽǀĞƌ�ƌĂƚĞ�ĨŽƌ�ŐƌĂĚƵĂƚĞƐ�ǁŚŽ�ĂůƐŽ�
ƌĞĐĞŝǀĞĚ� ŵĞŶƚŽƌŝŶŐ� ĂŶĚ� ĐŽĂĐŚŝŶŐ� ƐƵƉƉŽƌƚ� ƚŚƌŽƵŐŚ� ƚŚĞ� EŽƌƚŚ� �ĂƌŽůŝŶĂ� EĞǁ� dĞĂĐŚĞƌ� ^ƵƉƉŽƌƚ�
WƌŽŐƌĂŵ͘�
ď͘��ŐŐƌĞŐĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƐƚƵĚĞŶƚ�ŐƌŽǁƚŚ�ĂŶĚ�ƉƌŽĨŝĐŝĞŶĐǇ�ĂƐ�ƉƌŽǀŝĚĞĚ�ĂŶŶƵĂůůǇ�ďǇ�ƚŚĞ�^ƚĂƚĞ�
�ŽĂƌĚ�ŽĨ��ĚƵĐĂƚŝŽŶ�ƚŽ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝŶ�ĐŽƵƌƐĞƐ�ƚĂƵŐŚƚ�ďǇ�ĨŽƌŐŝǀĂďůĞ�ůŽĂŶ�ŐƌĂĚƵĂƚĞƐ͘�
Đ͘�&ƵůĨŝůůŵĞŶƚ�ƌĂƚĞ�ŽĨ�ĨŽƌŐŝǀĂďůĞ�ůŽĂŶ�ŐƌĂĚƵĂƚĞƐ͘�

�ĂƚĂ�ZĞƉŽƌƚŝŶŐ
dŚĞ�ĚĂƚĂ�ďĞůŽǁ�ƌĞĨůĞĐƚƐ�ƚŚĞ�ĐƵŵƵůĂƚŝǀĞ�ƚŽƚĂůƐ�ŽĨ�ƚŚĞ�ϮϬϭϳͲϮϬϭϴ͕�ϮϬϭϴͲϮϬϭϵ͕�ĂŶĚ�ϮϬϭϵͲϮϬϮϬ ĐůĂƐƐĞƐ�ŽĨ�

EŽƌƚŚ��ĂƌŽůŝŶĂ�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�;ĞǆĐůƵĚŝŶŐ�ƉƌŽŐƌĂŵ�ŐƌĂĚƵĂƚĞƐͿ͘
WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ƉĞƌĐĞŶƚĂŐĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌŽƵŶĚĞĚ͘

�ĞŵŽŐƌĂƉŚŝĐ�/ŶĨŽƌŵĂƚŝŽŶ
dŚĞ�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ͛�ĚĞŵŽŐƌĂƉŚŝĐ�ĚĂƚĂ�ůĂƌŐĞůǇ�ŵŝƌƌŽƌƐ�ƚŚĞ�ŵĞƚƌŝĐƐ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƚĞĂĐŚĞƌ�ǁŽƌŬĨŽƌĐĞ�ŝŶ�
EŽƌƚŚ��ĂƌŽůŝŶĂ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƌĂĐĞ�ĂŶĚ�ŐĞŶĚĞƌ͘�EƵŵĞƌŽƵƐ�ƐƚƵĚŝĞƐ�ŚĂǀĞ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ĐůĞĂƌ�
ĐŽƌƌĞůĂƚŝŽŶ�ďĞƚǁĞĞŶ�Ă�ĚŝǀĞƌƐĞ�ƚĞĂĐŚĞƌ�ǁŽƌŬĨŽƌĐĞ�ĂŶĚ�ƉŽƐŝƚŝǀĞ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ƐƚƵĚĞŶƚ�ĂĐŚŝĞǀĞŵĞŶƚ�ʹ Ă�
ĨŝŶĚŝŶŐ�ƚŚĂƚ�ƵŶĚĞƌƐĐŽƌĞƐ�ďŽƚŚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ĂŶĚ�ƚŚĞ�ƵƌŐĞŶĐǇ�ŽĨ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĚŝǀĞƌƐŝƚǇ�ŽĨ�ƚŚĞ�ƚĞĂĐŚĞƌ�
ƉŝƉĞůŝŶĞ�ŝŶ�EŽƌƚŚ��ĂƌŽůŝŶĂ͘ϭ �ƚ�ĐƵƌƌĞŶƚ�ĐĂƉĂĐŝƚǇ͕�ƚŚĞ dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�ƉƌŽŐƌĂŵ�ŵĂŬĞƐ�ƵƉ Ă�ĨƌĂĐƚŝŽŶ�ŽĨ�ƚŚĞ�
ůĂƌŐĞƌ�ƚĞĂĐŚĞƌ�ƉŝƉĞůŝŶĞ͕�ďƵƚ�ĞǀĞŶ�ƐŽ͕�ƌĞŵĂŝŶƐ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƚŚĞ�ůĂƌŐĞƌ�ƐƚĂƚĞǁŝĚĞ�ĞĨĨŽƌƚƐ�ƚŽ�ƐƵďƐƚĂŶƚŝǀĞůǇ�
ŝŶĐƌĞĂƐĞ�ƚĞĂĐŚĞƌ�ĚŝǀĞƌƐŝƚǇ͘�

/Ŷ�ĂƵƚŚŽƌŝǌŝŶŐ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ƚŽ ƚŚƌĞĞ�ĂĚĚŝƚŝŽŶĂů�ĞĚƵĐĂƚŽƌ�ƉƌĞƉĂƌĂƚŝŽŶ�ƉƌŽŐƌĂŵƐ͕�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�
ŚĂƐ�ĚŝƌĞĐƚĞĚ�ƚŚĞ�E��dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ��ŽŵŵŝƐƐŝŽŶ�ƚŽ�ŵĂŬĞ�Ă�͞ĚŝǀĞƌƐĞ�ƐĞůĞĐƚŝŽŶ͟�ĂŶĚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�
ĐŽŵŵŝƚƚĞĚ�ƚŽ�ĞǀĂůƵĂƚŝŶŐ�ĂƉƉůǇŝŶŐ�ŝŶƐƚŝƚƵƚŝŽŶƐ�ŽŶ�ŵƵůƚŝƉůĞ�ŵĞĂƐƵƌĞƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ĚŝǀĞƌƐŝƚǇ͘��ƐŝĚĞ�ĨƌŽŵ�ƚŚĞ�
ƉŽƚĞŶƚŝĂů�ŽĨ�ĂůůŽǁŝŶŐ ƚŚĞ�ƉƌŽŐƌĂŵ�ƚŽ�ŚĂǀĞ�Ă�ďƌŽĂĚĞƌ�ƌĞĂĐŚ�ŝŶ�ƌĞĐƌƵŝƚŝŶŐ�ŵŝŶŽƌŝƚǇ�ĂƉƉůŝĐĂŶƚƐ�;ďŽƚŚ�ŝŶ�
ƚĞƌŵƐ�ŽĨ�ŐĞŶĚĞƌ�ĂŶĚ�ƌĂĐĞͿ͕�ĂŶŽƚŚĞƌ�ŐŽĂů�ŝƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ƉŽŽů�ĨƌŽŵ�ƌƵƌĂů�ĂƌĞĂƐ͘�

dĂďůĞ�/͗�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�ďǇ�'ĞŶĚĞƌ
ϮϬϭϳͲϮϬϭϴ
�ŽŚŽƌƚ�ϭ

ϮϬϭϴͲϮϬϭϵ
�ŽŚŽƌƚ�Ϯ

ϮϬϭϵͲϮϬϮϬ
�ŽŚŽƌƚ�ϯ

dŽƚĂů�
ZĞĐŝƉŝĞŶƚƐ

DĂůĞ ϭϯ ϭϯ ϭϴ ϰϰ
&ĞŵĂůĞ ϲϭ ϵϰ ϳϰ ϮϮϵ
dKd�> ϳϰ ϭϬϳ ϵϮ Ϯϳϯ

ϭ ϭ�ZĞĚĚŝŶŐ͕��͘�;ϮϬϭϵͿ͘���dĞĂĐŚĞƌ�>ŝŬĞ�DĞ͗���ZĞǀŝĞǁ�ŽĨ�ƚŚĞ��ĨĨĞĐƚ�ŽĨ�^ƚƵĚĞŶƚʹdĞĂĐŚĞƌ�ZĂĐŝĂůͬ�ƚŚŶŝĐ�DĂƚĐŚŝŶŐ�ŽŶ�dĞĂĐŚĞƌ�WĞƌĐĞƉƚŝŽŶƐ�ŽĨ�
^ƚƵĚĞŶƚƐ�ĂŶĚ�^ƚƵĚĞŶƚ��ĐĂĚĞŵŝĐ�ĂŶĚ��ĞŚĂǀŝŽƌĂů�KƵƚĐŽŵĞƐ͘�ZĞǀŝĞǁ�ŽĨ��ĚƵĐĂƚŝŽŶĂů�ZĞƐĞĂƌĐŚ͕�ϴϵ�;ϰͿ͕�ϰϵϵʹϱϯϱ͘�^ĞĞ�ĂůƐŽ��ŐĂůŝƚĞ͕��͘�:͕͘�<ŝƐŝĚĂ͕��͕͘�Θ�
tŝŶƚĞƌƐ͕�D͘��͘�;ϮϬϭϱͿ͘�ZĞƉƌĞƐĞŶƚĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ͗�dŚĞ�ĞĨĨĞĐƚ�ŽĨ�ŽǁŶͲƌĂĐĞ�ƚĞĂĐŚĞƌƐ�ŽŶ�ƐƚƵĚĞŶƚ ĂĐŚŝĞǀĞŵĞŶƚ͘��ĐŽŶŽŵŝĐƐ�ŽĨ��ĚƵĐĂƚŝŽŶ�
ZĞǀŝĞǁ͕�ϰϱ͕�ϰϰͲϱϮ͖͘��ĞĞ͕�d͘�^͘�;ϮϬϬϱͿ͘���ƚĞĂĐŚĞƌ�ůŝŬĞ�ŵĞ͗��ŽĞƐ�ƌĂĐĞ͕�ĞƚŚŶŝĐŝƚǇ͕�Žƌ�ŐĞŶĚĞƌ�ŵĂƚƚĞƌ͍�dŚĞ��ŵĞƌŝĐĂŶ��ĐŽŶŽŵŝĐ�ZĞǀŝĞǁ͕�ϵϱ;ϮͿ͕�ϭϱϴͲϭϲϱ͘



EKZd,���ZK>/E��d���,/E'�&�>>Kt^�WZK'Z�D͗��EEh�>�Z�WKZd

hϬϬϮϱϱϵϳ͘ϭ WĂŐĞ�ϱ ŽĨ�ϲ

dĂďůĞ�//͗�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�ďǇ�ZĂĐĞ
ϮϬϭϳͲϮϬϭϴ
�ŽŚŽƌƚ�ϭ

ϮϬϭϴͲϮϬϭϵ
�ŽŚŽƌƚ�Ϯ

ϮϬϭϵͲϮϬϮϬ
�ŽŚŽƌƚ�ϯ

dKd�>

�ůĂĐŬͬ�ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ ϰ ϲ ϭϭ Ϯϭ
�ŵĞƌŝĐĂŶ�/ŶĚŝĂŶͬ�ůĂƐŬĂ�
EĂƚŝǀĞ

ϭ ϭ ϭ ϯ

�ƐŝĂŶͬWĂĐŝĨŝĐ�/ƐůĂŶĚĞƌ� ϰ Ϯ Ϭ ϲ
,ŝƐƉĂŶŝĐͬ>ĂƚŝŶŽ ϰ ϱ ϱ ϭϰ
DƵůƚŝƌĂĐŝĂůͬKƚŚĞƌ Ϭ ϯ ϰ ϳ
tŚŝƚĞͬ�ĂƵĐĂƐŝĂŶ� ϲϭ ϵϬ ϳϭ ϮϮϮ
dKd�> ϳϰ ϭϬϳ ϵϮ Ϯϳϯ

WƌŽŐƌĂŵ�Θ�>ŝĐĞŶƐƵƌĞ��ƌĞĂ�/ŶĨŽƌŵĂƚŝŽŶ

dĂďůĞ�///͗�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�ďǇ�/ŶƐƚŝƚƵƚŝŽŶ�
ϮϬϭϳͲϮϬϭϴ
�ŽŚŽƌƚ�ϭ

ϮϬϭϴͲϮϬϭϵ�
�ŽŚŽƌƚ�Ϯ

ϮϬϭϵͲϮϬϮϬ
�ŽŚŽƌƚ�ϯ

dKd�>

�ůŽŶ�hŶŝǀĞƌƐŝƚǇ� ϴ ϳ Ϯ ϭϳ
DĞƌĞĚŝƚŚ��ŽůůĞŐĞ ϳ ϳ Ϭ ϭϰ
EŽƌƚŚ��ĂƌŽůŝŶĂ�^ƚĂƚĞ�
hŶŝǀĞƌƐŝƚǇ

Ϯϱ ϱϮ ϱϭ ϭϮϴ

hE���ŚĂƉĞů�,ŝůů� ϭϱ ϭϯ ϭϲ ϰϰ
hE���ŚĂƌůŽƚƚĞ ϭϵ Ϯϴ Ϯϱ ϳϮ
dKd�> ϳϰ ϭϬϳ ϵϮ Ϯϳϯ

dĂďůĞ�/s͗�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�ďǇ�/ŶƚĞŶĚĞĚ�>ŝĐĞŶƐƵƌĞ��ƌĞĂ�
ϮϬϭϳͲϮϬϭϴ
�ŽŚŽƌƚ�ϭ

ϮϬϭϴͲϮϬϭϵ
�ŽŚŽƌƚ�Ϯ

ϮϬϭϵͲϮϬϮϬ
�ŽŚŽƌƚ�ϯ

dKd�>

^d�D ϱϯ ϳϰ ϱϴ ϭϴϱ
^ƉĞĐŝĂů��ĚƵĐĂƚŝŽŶ Ϯϭ ϯϯ ϯϰ ϴϴ
dKd�> ϳϰ ϭϬϳ ϵϮ Ϯϳϯ

dĂďůĞ�s͗�^ƵŵŵĂƌǇ�ŽĨ�WƌŽŐƌĂŵ�'ƌĂĚƵĂƚĞƐ�
tŚĞŶ�ƚŚĞ�ƉƌŽŐƌĂŵ�ǁĂƐ�ƌĞĂƵƚŚŽƌŝǌĞĚ�ŝŶ�ϮϬϭϳ͕�ŽŶĞ�ŝŵƉŽƌƚĂŶƚ�ĐŚĂŶŐĞ�ǁĂƐ�ƚŚĞ�ĂĚĚŝƚŝŽŶ�ŽĨ�ŽƚŚĞƌ�ƉĂƚŚǁĂǇƐ�
ŽĨ�ƉƌŽŐƌĂŵ�ĞŶƚƌǇ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ƚƌĂĚŝƚŝŽŶĂů�ŵŽĚĞů�ŽĨ�Ă�ĨŽƵƌͲǇĞĂƌ�ĂǁĂƌĚƐ�ƚŚĂƚ�ǁĞƌĞ�ůŝŵŝƚĞĚ�ĞǆĐůƵƐŝǀĞůǇ�ƚŽ�
ŚŝŐŚ�ƐĐŚŽŽů�ƐĞŶŝŽƌƐ͘��Ɛ�ƚŚĞƐĞ�ƉĂƚŚǁĂǇƐ�ĂƌĞ�Ɛƚŝůů�ĚĞǀĞůŽƉŝŶŐ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉƌŽŐƌĂŵ�ŐƌĂĚƵĂƚĞƐ�ĨŽƌ�ƚŚĞ�
ŝŶŝƚŝĂů�ĐŽŚŽƌƚƐ ŝƐ�ƐŵĂůů�ĂŶĚ�ǁŝůů�ŐƌŽǁ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌƐ͘�dŚĞ�ĨŝƌƐƚ�ĨƵůů�ĨŽƵƌͲǇĞĂƌ ƉƌŽŐƌĂŵ ĐŽŚŽƌƚ�ǁŝůů�
ŐƌĂĚƵĂƚĞ�ŝŶ�ƐƉƌŝŶŐ�ϮϬϮϮ͘�

EƵŵďĞƌ
dŽƚĂů�EƵŵďĞƌ�ŽĨ�WƌŽŐƌĂŵ�'ƌĂĚƵĂƚĞƐ� ϰϳ
EƵŵďĞƌ�ŽĨ�'ƌĂĚƵĂƚĞƐ��ŵƉůŽǇĞĚ�ŝŶ�^d�Dͬ^W���>ŝĐĞŶƐƵƌĞ��ƌĞĂ� ϭϴ
EƵŵďĞƌ�ŽĨ�'ƌĂĚƵĂƚĞƐ��ŵƉůŽǇĞĚ�ŝŶ�>ŽǁͲWĞƌĨŽƌŵŝŶŐ�^ĐŚŽŽů� Ύ
EƵŵďĞƌ�ŽĨ�'ƌĂĚƵĂƚĞƐ�tŚŽ�,ĂǀĞ��ůĞĐƚĞĚ�ĨŽƌ��ĂƐŚ�ZĞƉĂǇŵĞŶƚ� Ϯϳ

Ύ�ƚ�ƚŚŝƐ�ƚŝŵĞ͕�ƚŚĞ�ĚĂƚĂ�ĨŽƌ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŐƌĂĚƵĂƚĞƐ�ĞŵƉůŽǇĞĚ�ŝŶ�ůŽǁͲƉĞƌĨŽƌŵŝŶŐ�ƐĐŚŽŽůƐ�ŝƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ƉĞŶĚŝŶŐ�ǀĞƌŝĨŝĐĂƚŝŽŶ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ�
ƌĞĐŽƌĚƐ͘�dŚŝƐ�ĚĂƚĂ�ǁŝůů�ďĞ�ƵƉĚĂƚĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ǀĞƌŝĨŝĐĂƚŝŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ͘ WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ƚǁŽ�;ϮͿ�&ĞůůŽǁƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ŝŶ�ĚĞĨĞƌŵĞŶƚ�ƐƚĂƚƵƐ͘�



EKZd,���ZK>/E��d���,/E'�&�>>Kt^�WZK'Z�D͗��EEh�>�Z�WKZd

hϬϬϮϱϱϵϳ͘ϭ WĂŐĞ�ϲ ŽĨ�ϲ

dĂďůĞ�s/͗�WĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�EĞǁ�dĞĂĐŚĞƌ�^ƵƉƉŽƌƚ�WƌŽŐƌĂŵ�
�Ɛ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͛Ɛ�ƐƵďŵŝƐƐŝŽŶ�;:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭͿ͕�Ed^W�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�Ă�ƐŵĂůů�ŶƵŵďĞƌ�
ŽĨ�ƉƌŽŐƌĂŵ�ŐƌĂĚƵĂƚĞƐ͕�ĂƐ�ŽƵƚůŝŶĞĚ�ďĞůŽǁ͘ dŚĞ�ƵƉĚĂƚĞĚ�ĚĂƚĂ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ϮϬϮϬͲϮϬϮϭ ƐĐŚŽŽů�ǇĞĂƌ�ǁŝůů�
ďĞ�ĂǀĂŝůĂďůĞ�ƚŚŝƐ�ƐƵŵŵĞƌ͘�

EƵŵďĞƌ
EƵŵďĞƌ�ŽĨ�'ƌĂĚƵĂƚĞƐ�ZĞĐĞŝǀŝŶŐ�DĞŶƚŽƌŝŶŐ�ĂŶĚ��ŽĂĐŚŝŶŐ�^ƵƉƉŽƌƚ�
ǁŚŽ�ĂƌĞ�ĞŵƉůŽǇĞĚ�Ăƚ�>ŽǁͲWĞƌĨŽƌŵŝŶŐ�^ĐŚŽŽů�

Ϭ

EƵŵďĞƌ�ŽĨ�'ƌĂĚƵĂƚĞƐ�ZĞĐĞŝǀŝŶŐ�DĞŶƚŽƌŝŶŐ�ĂŶĚ��ŽĂĐŚŝŶŐ�^ƵƉƉŽƌƚ�
ǁŚŽ�ĂƌĞ�ĞŵƉůŽǇĞĚ�Ăƚ�EŽŶ�>ŽǁͲWĞƌĨŽƌŵŝŶŐ�^ĐŚŽŽů�

ϰ

EĞǆƚ�^ƚĞƉƐ

dŚĞ�ƉƌŽŐƌĂŵ�ŝƐ�ŶŽǁ�ĞŶƚĞƌŝŶŐ�ŝƚƐ�ĨŽƵƌƚŚ ĂƉƉůŝĐĂƚŝŽŶ�ĐǇĐůĞ͕ ǁŚŝĐŚ�ŽƉĞŶĞĚ�ŽŶ�KĐƚŽďĞƌ�ϭ͕�ϮϬϮϬ͘�dŚĞ�
ĂƉƉůŝĐĂƚŝŽŶ�ĚĞĂĚůŝŶĞ�ŝƐ�ŵŝĚŶŝŐŚƚ�ŽŶ�DŽŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϭ͕�ϮϬϮϭ͘��ĨƚĞƌ�ƚŚĂƚ�ƚŝŵĞ͕�Ăůů�ƐƵďŵŝƚƚĞĚ�
ĂƉƉůŝĐĂƚŝŽŶƐ�ǁŝůů�ƵŶĚĞƌŐŽ�ĂŶ�ŝŶŝƚŝĂů�ƌĞǀŝĞǁ͕�ĨŽůůŽǁĞĚ�ďǇ�ĂŶŽƚŚĞƌ�ƌŽƵŶĚ�ŽĨ�ĨŝŶĂůŝƐƚ�ŝŶƚĞƌǀŝĞǁƐ͘��ƵĞ�ƚŽ�
ĐŽŶƚŝŶƵĞĚ��Ks/��ĐŽŶĐĞƌŶƐ͕�Ăůů�ĨŝŶĂůŝƐƚ�ŝŶƚĞƌǀŝĞǁƐ�ǁŝůů�ďĞ�ŚĞůĚ�ǀŝƌƚƵĂůůǇ�ƚŚŝƐ�ǇĞĂƌ͘�

WĞƌ�ƐƚĂƚƵƚĞ͕�ƚŚĞ�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ��ŽŵŵŝƐƐŝŽŶ�ǁŝůů�ŵĞĞƚ�;ǀŝƌƚƵĂůůǇͿ�ĂŶĚ�ŵĂŬĞ�ĨŝŶĂů�ĚĞĐŝƐŝŽŶƐ�ŽŶ�ƚŚĞ�
ŶƵŵďĞƌ�ŽĨ�ĂǁĂƌĚƐ�ƚŽ�ďĞ�ŽĨĨĞƌĞĚ�ďǇ��Ɖƌŝů�ϭ͕�ϮϬϮϭ͘�&ŝŶĂůŝƐƚƐ�ǁŚŽ�ĂƌĞ�ƐĞůĞĐƚĞĚ�ĂŶĚ�ŽĨĨĞƌĞĚ ĂŶ�ĂǁĂƌĚ�ǁŝůů�
ŚĂǀĞ�ƵŶƚŝů DĂǇ�ϭ͕�ϮϬϮϭ ƚŽ�ƐŝŐŶ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ƚŽ�ĨŽƌŵĂůůǇ�ĂĐĐĞƉƚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ĨŽƌŐŝǀĂďůĞ�ůŽĂŶ͘�

dŚĞ�ŶĞǆƚ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ĨƌŽŵ�ƚŚĞ�EŽƌƚŚ��ĂƌŽůŝŶĂ�dĞĂĐŚŝŶŐ�&ĞůůŽǁƐ�WƌŽŐƌĂŵ�ŵƵƐƚ ďĞ�ƐƵďŵŝƚƚĞĚ�ďǇ�
:ĂŶƵĂƌǇ ϭ͕�ϮϬϮϮ͘�
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