
West Virginia Higher Education Policy Commission 
Meeting of November 21, 2014 
 
 
ITEM:  Approval of Doctor of Nursing Practice (DNP) 

program 
 
INSTITUTION:  Shepherd University 
 
RECOMMENDED RESOLUTION:  Resolved, That the West Virginia Higher 

Education Policy Commission approves the 
Doctor of Nursing Practice (DNP) program, 
effective August 2015 and subject to meeting 
the 75 percent terminally degreed faculty 
threshold.  This approval also requires 
additional approval by the Higher Learning 
Commission prior to implementation.  This 
approval expires in two years from the date of 
Commission approval if the program is not fully 
implemented at that time.  

 
STAFF MEMBER:     Corley Dennison 
 
BACKGROUND: 
 
 
Shepherd University proposes a Fall 2015 implementation of a new graduate program, 
Doctor of Nursing Practice (DNP) program.  With an ever-increasing focus being placed 
on healthcare, both nationwide and in West Virginia, this program will provide affordable 
and accessible advanced health care education to individuals in the eastern 
geographical region of the state. 
 
This program is designed to produce leaders for professional nursing roles in clinical 
practice, nursing education, and nursing leadership and management. This program 
has the potential to enhance the quality of life for clients and patients and ensure the 
region has an educated and diverse workforce which support Shepherd’s mission.    
 
The proposed program has been developed to accommodate multiple entry points into 
the program in a deliberate effort to provide flexibility to admit a diverse population of 
qualified applicants.  The two flexible tracks for entry into the program include:  
admission from a baccalaureate nursing program into the DNP program and admission 
from a master’s program into the DNP program.  Depending upon the academic 
background of the student entering the program, differing course requirements are 
applicable. Built upon the Master of Science in Nursing curriculum and clinical hours for 
the advanced practice role, the curriculum is designed to provide areas of concentration 
for the DNP candidate. The three areas of concentration include: Administration, 



Education, and Family Nurse Practitioner. The blended instructional delivery model is 
responsive to the needs of the anticipated student population.  
 
The program adheres to the standards and guidelines described in The Essentials of 
Doctoral Education for Advanced Nursing Practice (American Association of Colleges of 
Nursing, 2206). All required areas for accreditation appear to be included and the 
required academic credit is in line with national standards. This proposal also includes 
the additional clinical courses required for the MSN-DNP nurse practitioner program. 
 
West Virginia University is the only public institution in West Virginia that offers a similar 
Doctor of Nursing Practice degree program. Other out-of-state public institutions offer a 
similar program but none is closer than 65 miles away from Shepherd University.  
Shepherd University is geographically well-positioned to provide a quality, affordable 
doctorate degree in Nursing Practice in the Eastern Panhandle and the tri-state region.  
 
Shepherd University believes that it has the faculty capacity to offer a quality doctorate 
program in Nursing Practice.  While the current Shepherd University nursing faculty do 
not hold sufficient credentials to address the 75 percent doctorate-degreed faculty 
threshold established by the Higher Education Policy Commission in 2002 for doctoral 
degree programs, Shepherd University has submitted a plan to address that deficiency.  
The plan includes replacing three current positions with terminally degreed nursing 
faculty prior to the fall 2015 implementation of the DNP program.  With these three new 
doctorate degree faculty, the eight (8) full-time faculty assigned to the program will 
include seven (7) doctorate degree faculty.   
 
The institution expects to admit an initial cohort of 15 students into the program during 
the first year. A conservative increase per year is projected for each of the following four 
years.  By 2019, it is estimated that 56 students will be enrolled in the Doctor of Nursing 
Practice program.   
 
It is projected that all start-up costs for the program, not covered by tuition and fees and 
institutional reallocation of funds, will initially be funded from donors and/or from reserve 
funds allocated for the Martinsburg Center. 
 
After staff review, the proposed program was likewise reviewed by a competent out-of-
state reviewer who is extremely familiar with the accreditation standards of the 
American Association of Colleges of Nursing.  That reviewer found the program to be of 
good quality and recommended its approval.   
 
The expert reviewer stated that “the Shepherd University nursing faculty is to be 
commended for developing a comprehensive DNP program. The University and faculty 
seem well positioned to implement the program. The proposal is thorough and 
professional.   Admission requirements are clear and reasonable.  [It includes] excellent 
planning and attention to detail.  Although there is outstanding support for the proposed 
program, planning ahead for faculty supervision of DNP capstone projects will be 
important as these projects are often quite time intensive for students and faculty alike.” 



 
After a thorough review of the proposal and an external examination by a highly 
competent reviewer, Higher Education Policy Commission staff recommend that:   
 

1. The Doctor of Nursing Practice is approved for initial implementation in Fall 2015.  
 

2. If the Doctor of Nursing Practice program is not fully implemented within two 
years of the date of Commission approval, the program will no longer be 
considered approved by the West Virginia Higher Education Policy Commission 
and must be resubmitted for review and approval.   
 

3. This program must meet the 75 percent threshold of terminally-degreed faculty 
assigned to the program prior to program initiation.  
 

4. This program will require additional approval by the Higher Learning Commission 
prior to implementation.  

 
5. In the 2017-2018 academic year, the Commission will conduct a post-audit 

review of the new Doctor of Nursing Practice program to assess progress toward 
successful implementation.   
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#X$#=-#&'-8'=85$6#-#'7',="867%6.'/01'$%7=-*=;5@'!

]"#'$%8D%75'P*66'H#'"8;,#&'*)'-"#'/#$7%-5#)-'8<'0;%,*)D'F/^0K'*)'-"#'!="886'8<'
N&;=7-*8)'7)&'1%8<#,,*8)76'!-;&*#,'F!^N1!K@'']"#'$%8D%75'"7,'[`'-8'LS'=%#&*-,'
F&#$#)&*)D';$8)'$%8D%75'-%7=UK'-8'H#'&#6*+#%#&'8+#%'-"%##'.#7%,@'']P#6+#'58)-",'8<'
<;662-*5#'$8,-257,-#%W,',-;&.'P*66'H#')#=#,,7%.'-8'7=Y;*%#'-"#'7&&*-*8)76'&8=-8%76'6#+#6'
=85$#-#)=*#,@''!-;&#)-,'P*66'=85$6#-#'=6*)*=76'%#Y;*%#5#)-,'-8'5##-'-"#'57)&7-#&'
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'
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7)&Z',#=8)&I'7'$8,-257,-#%,'*)');%,*)D'-8'/01@'']"#,#'&*<<#%#)-'#)-%.'$8*)-,'7668P'-"#'
=;%%*=;6;5'-8'H#'*)&*+*&;76*b#&'<8%'=7)&*&7-#,'H7,#&'8)'$%*8%'#&;=7-*8)I'#X$#%*#)=#'7)&'
="8*=#'8<',$#=*76*b7-*8)@''!-;&#)-,'*)'-"#'$%8D%75';-*6*b#'7'=85H*)7-*8)'8<'6#7%)*)D'
,-%7-#D*#,I'"#7+*6.'%#6.*)D'8)'P#H2H7,#&'=8;%,#'P8%U'&#6*+#%#&'*)'".H%*&'<8%57-'P*-"'
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'
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)'&-$>;;:KRRM7'/S&.'0T*&-RF$
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'+;'1+7+0$)'&-$
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E+/;+'<$'+;'1+7+0$<%85'"--$_ccPPP@);%,#=%#&#)-*76*)D@8%Dc0;%,#NX#=2
N6*D*H*6*-.@7,$XF$

]"#'/01'$%8D%75,'8<',#+#%76')7-*8)766.'%#)8P)#&'$%8D%75,'P#%#'%#+*#P#&I'P*-"'
!"#$"#%&W,'/01'=;%%*=;6;5'H#)="57%U#&'7D7*),-'-"8,#'$%8D%75,@'']"#'/01'$%8D%75,'
*)=6;&#&'/;U#'()*+#%,*-.I':#8%D#'J7,"*)D-8)'()*+#%,*-.I'-"#'()*+#%,*-.'8<'C%*b8)7I'
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,#5#,-#%'"8;%,'8<'$%8<#,,*8)76'=8%#'=67,,#,@'

• 0(O!'`3B_''?#76-"'>7%#'/#6*+#%.'!.,-#5,_''186*-*=76I'!8=*76I'7)&'N=8)85*='4)<6;#)=#,'F9'=%K'
• 0(O!'`3Q_'']"#8%#-*=76'a8;)&7-*8),'*)'0;%,*)D'F9'=%K'
• 0(O!'`3S_''O#,#7%="'G#-"8&,'<8%'?#76-"'1%8<#,,*8)76,'4'F9'=%K'
• 0(O!'`3A_''O#,#7%="'G#-"8&,'<8%'?#76-"'1%8<#,,*8)76,'44'F9'=%K'
• 0(O!'`3L_'':%7)-'J%*-*)D'F9'=%K'

'
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B08,/*P!N&#1&8,R/3! B7!
21</*/,+8#+/'*! H10.#+/'*! FB7'

• GTC'`33_''?#76-"'
C&5*)*,-%7-*8)'7)&'!-%7-#D.'
F9'=%K'

• GTC'`3Q_''?#76-"'186*=.'F9'
=%K'

• GTC'`39_''?#76-"'N=8)85*=,'
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F9'=%K'
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F9'=%K'
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F9'=%K'

• 0(O!'`9B_''0;%,*)D'
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FS'=%K'

• 0(O!'`9Q_''0;%,*)D'
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• F`'=%K'
'
'
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N&;=7-*8)'F9'=%K'
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N&;=7-*8)'F9'=%K'
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*)'0;%,*)D'N&;=7-*8)'F9'=%K'

• 0(O!'`9B_''0;%,*)D'
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FS'=%K'
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F`'=%K'
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C,,#,,5#)-'C=%8,,'-"#'
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• 0(O!'`SQ_''C&+7)=#&'
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$
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FQ'=%K'
'
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'
'

QS'
`SB'
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'
'

99'
ABB'
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'
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'
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'
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'
[M'

3BLB'
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C,,8=*7-*8)'8<'>866#D#,'8<'0;%,*)D'FCC>0KI'C$%*6'QB33I'a7=-'!"##-_'']"#'/8=-8%'8<'0;%,*)D'
1%7=-*=#K@''4)'%#,$8),#'-8'-"#,#'<7=-8%,I'-"#'4),-*-;-#'8<'G#&*=*)#'7)&'-"#'O8H#%-'J88&'
\8"),8)'a8;)&7-*8)'%#6#7,#&'7'67)&57%U'%#$8%-'8)'=>+$N3;3'+$&)$23'41/5K$$I+.01/5$
E>./5+<$A07./*1/5$W+.@;>$F^=-8H#%'QB3QKI'P"*="'%#=855#)&#&'&8;H6*)D'-"#');5H#%'
8<');%,#,'P*-"'&8=-8%76'&#D%##,'H.'QBQB@'
'
]"#'CC>0'%#=855#)&,I'g<8%');%,#,'688U*)D'-8'7,,;5#'6#7&#%,"*$'$8,*-*8),I'7&+7)=#&'
<7=;6-.'7$$8*)-5#)-,I'7)&',$#=*76*,-'%86#,I'7'&8=-8%7-#'*,'-"#'7$$%8$%*7-#'=%#&#)-*76@h''
>6*)*=76'8$$8%-;)*-*#,'<8%');%,#,'P*-"'Q3,-'=#)-;%.'6#7&#%,"*$',U*66,'"7+#')#+#%'H##)'
D%#7-#%@'']"#'/01'$%8D%75'*,'7'$%7=-*=#2<8=;,#&'$%8<#,,*8)76'&8=-8%7-#'&#,*D)#&'-8'
$%#$7%#');%,#'6#7&#%,'-8'$%7=-*=#'7=%8,,'7'H%87&',$#=-%;5'8<'"#76-"=7%#',#--*)D,I'-#7="'
*)');%,*)D'#&;=7-*8)'$%8D%75,I'7,,;5#';$$#%26#+#6');%,*)D'7&5*)*,-%7-*+#'$8,*-*8),I'8%'
$%8+*&#'$%*57%.'=7%#'-8'+;6)#%7H6#'$8$;67-*8),@'':%7&;7-#,'8<'-"#'$%8D%75'P*66'
=8)-%*H;-#'-8'Y;76*-.'*5$%8+#5#)-'7)&'$7-*#)-',7<#-.'-"%8;D"',.,-#5,'-"*)U*)DI'
%#<6#=-*+#'$%7=-*=#I'*)<8%57-*=,I'-%7),67-*8)',=*#)=#I'7)&'#+*&#)=#2H7,#&'=6*)*=76'$%7=-*=#@''
]"#'/01'D%7&;7-#,'7%#'6#7&#%,'*)'-"#'"#76-"',.,-#5'7)&'P8%U'=8667H8%7-*+#6.'P*-"');%,#'
%#,#7%="#%,'-8'*5$6#5#)-')#P');%,*)D',=*#)=#'7)&'$%7=-*=#'*))8+7-*8),@'']"#'CC>0'
FQB3QK')8-#,'g);%,*)D'*,'58+*)D'*)'-"#'&*%#=-*8)'8<'8-"#%'"#76-"'$%8<#,,*8)76,'*)'-"#'
-%7),*-*8)'-8'-"#'/01@''G#&*=*)#'FG/KI'/#)-*,-%.'F//!KI'1"7%57=.'F1"7%5/KI'1,.="868D.'
F1,./KI'1".,*=76']"#%7$.'F/1]K'7)&'C;&*868D.'FC;&/K'766'%#Y;*%#'$%7=-*=#'&8=-8%7-#,@h'
'
g!="886,')7-*8)P*&#'-"7-'"7+#'*)*-*7-#&'-"#'/01'$%8D%75'7%#'%#$8%-*)D',*b#7H6#'7)&'
=85$#-*-*+#',-;&#)-'#)%8665#)-@''N5$68.#%,'7%#'Y;*=U6.'%#=8D)*b*)D'-"#';)*Y;#'
=8)-%*H;-*8),'-"#,#'#X$#%-');%,#,'7%#'57U*)D'*)'-"#'$%7=-*=#'7%#)7I'7)&'-"#'&#57)&'<8%'
/012$%#$7%#&');%,#,'=8)-*);#,'-8'D%8Ph'7==8%&*)D'-8'-"#'CC>0'FQB3QK@''/012$%#$7%#&'
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);%,#,'#7%)'7$$%8X*57-#6.'iLIABB'58%#'-"7)'57,-#%W,2$%#$7%#&');%,#'$%7=-*-*8)#%,'
F01,K'7==8%&*)D'-8'-"#'QB33',767%.',;%+#.'=8)&;=-#&'H.'A,OA2E?$)&'$2B4$f8;%)76@'
'
!"#$"#%&'()*+#%,*-.'P*66'H#'-"#'8)6.',-7-#2,;$$8%-#&'D%7&;7-#');%,*)D'#&;=7-*8)'
$%8D%75'#7,-'8<'J#,-'E*%D*)*7'()*+#%,*-.'FJE(K@'']"#'D#8D%7$"*=76'68=7-*8)'8<'-"#'
N7,-#%)'17)"7)&6#'$8,*-*8),'!"#$"#%&'()*+#%,*-.'-8'H#'-"#'%#D*8)76'=#)-#%'<8%'
7=7&#5*=I'=;6-;%76I'7)&'#=8)85*='8$$8%-;)*-.@'']8'5##-'=6*#)-')##&,I'7)&',-7)&7%&,',#-'
H.')7-*8)76'8%D7)*b7-*8),'7)&'&*,=*$6*)#',$#=*<*='7==%#&*-*)D'H8&*#,I'-"#%#'*,'7',*D)*<*=7)-'
)##&'-8'$%8&;=#');%,*)D'<7=;6-.I'"#76-"'=7%#'7&5*)*,-%7-8%,I'7)&'<75*6.');%,#'
$%7=-*-*8)#%,'Fa01,K'-8'7&&%#,,'-"#',"8%-7D#'8<');%,*)D'<7=;6-.'7)&'-8'*5$%8+#'-"#'$88%'
"#76-"=7%#'*)&*=#,'8<'-"#'%#D*8),W'+;6)#%7H6#'%;%76'$8$;67-*8)@''4)',;$$8%-'8<'-"#'
()*+#%,*-.W,'5*,,*8)I'-"#'/01'P*66'$%8&;=#'=6*)*=766.'<8=;,#&'&8=-8%76');%,#,'*)'-"#'7%#7,'
8<'0;%,#'V#7&#%'FN&;=7-8%'8%'C&5*)*,-%7-8%'-%7=UK'7)&'a01@''
'

O?G?$?! ! 78'P8#<!T1&*+/(/.#+/'*!
/8=-8%'8<'0;%,*)D'1%7=-*=#'j'>41'>8&#'`3@9L3'
'
>&(/*/+/'*!(8'<!+R&!B#+/'*#%!)&*+&8!'*!H10.#+/'*!K+#+/,+/.,!U&$,/+&6'C'$%7=-*=#2
<8=;,#&'$%8D%75'-"7-'$%#$7%#,'%#D*,-#%#&');%,#,'<8%'*)=%#7,*)D6.'=85$6#X'#+*&#)=#2
H7,#&');%,*)D'$%7=-*=#I'*)=6;&*)D'-%7),67-*)D'%#,#7%="'*)-8'$%7=-*=#I'#+76;7-*)D'#+*&#)=#I'
7$$6.*)D'%#,#7%="'*)'&#=*,*8)257U*)DI'7)&'*5$6#5#)-*)D'+*7H6#'=6*)*=76'*))8+7-*8),'-8'
="7)D#'$%7=-*=#@'4)=6;&#,'*),-%;=-*8)'*)'"#76-"=7%#'&#6*+#%.',.,-#5,I'"#76-"'#=8)85*=,'
7)&'<*)7)=#I'"#76-"'$86*=.I'%#,#7%="'5#-"8&,I'-%7),67-*)D'#+*&#)=#'*)-8'$%7=-*=#I'
=8)=#$-,'*)'$8$;67-*8)'"#76-"I'7)&');%,*)D'6#7&#%,"*$@'
!

O?G?.?! ! 78'P8#<!F&#+08&,!
C,',"8P)'8)'$7D#,'L23BI'P*-"'5;6-*$6#'7&5*,,*8)'#)-%.'$8*)-,I'!"#$"#%&W,'/01'P*66'
$%8+*&#'-"#'<6#X*H*6*-.'-8'7&5*-'7'&*+#%,#'$8$;67-*8)'8<'Y;76*<*#&'7$$6*=7)-,@''!-;&#)-,'=7)'
#)-#%'7-'-"#'$8,-2H7==767;%#7-#'8%'$8,-257,-#%W,'6#+#6@''!-;&#)-,'P*66'"7+#'-"#'H#)#<*-'8<'
=8;%,#,'8<<#%#&'*)'7'".H%*&'*),-%;=-*8)76'&#6*+#%.'58&#6@''!85#'8-"#%'<#7-;%#,'8<'-"#'
$%8D%75'*)=6;&#_'
'

• 1%8D%75'8%*#)-7-*8)'$%*8%'-8'-"#'<*%,-'.#7%Z'
• ^)2,*-#'=8;%,#',#,,*8),'&;%*)D'#7="',#5#,-#%Z'
• C--#)&7)=#'7-'-"#'7));76'!"#$"#%&'()*+#%,*-.'/^0'N&;=7-*8)'7)&'

G7%-*),H;%D'E#-#%7),'C<<7*%,'O#,#7%="'>8)<#%#)=#Z'
• ^%76'&#<#),#'8<'/01'1%8f#=-'1%8$8,76'7)&'Y;76*<.*)D'#X75Z'
• ^%76'&#<#),#'8<'/01'1%8f#=-@'
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'
C'"76657%U'8<'!"#$"#%&W,'/8=-8%'8<'0;%,*)D'1%7=-*=#'*,'-"#',;==#,,<;6'=85$6#-*8)'8<'-"#'
/01'$%7=-*=;5I'P"*="'#)=85$7,,#,'3IBLB'$%7=-*=#'"8;%,'&;%*)D'!-#$,'Q'7)&'9@'

]"#'/01'$%7=-*=;5'$%8+*&#,'8$$8%-;)*-*#,'-8'&#+#68$'U)8P6#&D#'7)&',U*66,'*)',$#=*<*='
7%#7,'8<'7&+7)=#&');%,*)D'$%7=-*=#'8%'$%8<#,,*8)76'%86#,I'H;*6&*)D'8)'&*&7=-*='=8;%,#,@''
]"#'$%8f#=-'*)=6;&#,'*)2&#$-"'P8%U'P*-"'#X$#%-,'<%85'5;6-*$6#'&*,=*$6*)#,'7)&'
#)D7D#5#)-'P*-"*)'=855;)*-*#,'8<'$%7=-*=#@'']"*,'=6*)*=76'P8%U'#)7H6#,',-;&#)-,'-8'
,.)-"#,*b#'7)&'*)-#D%7-#'6#7&#%,"*$I'$86*=.I'*)Y;*%.I'#+*&#)=#2H7,#&'$%7=-*=#I'7)&'
-#7="*)D'7)&'=6*)*=76'#X$#%-*,#'*)',#6#=-#&',#--*)D,@''!-;&#)-,'P*66'&#+#68$'7)&'
*5$6#5#)-'7',="867%6.'*)Y;*%.'$%8f#=-'-"%8;D"',#Y;#)-*76'#X$#%*#)=#,'P*-"*)'-"#'
$%7=-*=;5'=8;%,#,@'']"#'/01'$%7=-*=;5'P*66'H#'%#+*#P#&'7)&'#+76;7-#&'H.'7'<7=;6-.'
5#)-8%'7)&'$%8f#=-'=855*--##I'7)&'="7*%#&'H.'7'5#5H#%'8<'-"#'!"#$"#%&'()*+#%,*-.'
/^0'D%7&;7-#'<7=;6-.'P*-"'&8=-8%76'$%#$7%7-*8)I'P"8'*,'#)D7D#&'*)'$%7=-*=#'%#6#+7)-'-8'
-"#',-;&#)-W,'-8$*=@'
'
]"#'$%7=-*=;5'#X$#%*#)=#,'7%#'&#,*D)#&',8'-"7-'#7="',-;&#)-'&#+#68$,'7)'*)Y;*%.'
$%8f#=-'$%8$8,76I'%#=#*+#,'4),-*-;-*8)76'O#+*#P'T87%&'F4OTK'7$$%8+76I'7)&'$*68-,'
*5$6#5#)-7-*8)'7)&'#+76;7-*8)'8<'7-'6#7,-'8)#',-%7-#D.'8<'-"#'$%8f#=-@''

]"#'$%8f#=-'F0(O!'A9BK'=8),*,-,'8<_''
'

3@ !-;&#)-'*&#)-*<*=7-*8)'8<'7',.,-#5,2H7,#&'$%8H6#5'P*-"*)'-"#',-;&#)-W,'7%#7'8<'
=8)=#)-%7-*8)Z'

Q@ 45$6#5#)-7-*8)'8<'7)'#+*&#)=#2H7,#&',86;-*8)'-8'7&&%#,,'-"#'$%8H6#5Z'
9@ N+76;7-*8)'8<'$%8=#,,'7)&'8;-=85#'8Hf#=-*+#,'8<'-"#'$%8f#=-Z'
S@ 1;H6*='&#<#),#'8<'-"#'/01'$%8f#=-Z'
`@ >85$6#-*8)'8<'7'$7$#%'<8%'$;H6*=7-*8)'*)'7'$##%2%#+*#P#&'f8;%)76@'

'
!$#=*<*=766.I'-"#'0(O!'A9Q'F1%7=-*=;5K'#X$#=-#&',-;&#)-'8;-=85#,'7%#'-8_''
'

3@ C%-*=;67-#',;==#,,<;6')#D8-*7-*8)'8<'-"#'#X$#%*#)=#'P*-"'7)'7D#)=.'8%'5#)-8%Z'
Q@ !;557%*b#'"8P'-"#'#X$#%*#)=#'$%858-#&'7="*#+#5#)-'8<',$#=*<*#&'$%8D%75'

8;-=85#,Z'
9@ 4)-#D%7-#'-"#'#X$#%*#)=#'P*-"'$7,-'&*&7=-*='P8%U'7)&'-"#'*)&*+*&;76'*)Y;*%.'

$%8f#=-Z'
S@ >85$6#-#'7'$%7=-*=;52%#67-#&'$%8f#=-'8%'$%8&;=-I'7,')#D8-*7-#&'P*-"'7&+*,8%,@'



!

!"#$"#%&'()*+#%,*-.'/012!#%*#,'33'45$6#5#)-7-*8)'167)'
''''''

!

3S!

C&&*-*8)76'*)<8%57-*8)'%#D7%&*)D'=6*)*=76'*)-#%),"*$,'7)&'$%7=-*=;5'#X$#%*#)=#,'*,'<8;)&'
*)'C$$#)&*X'T@''C$$#)&*X'>'$%8+*&#,'7&&*-*8)76'*)<8%57-*8)'8)'-"#'/01'1%8f#=-@'

O?G?.?E?! 21</,,/'*,!#*1!7&8('8<#*.&!K+#*1#81,!
C66'7$$6*=7)-,'-8'-"#'/01'$%8D%75'P*66'H#'#+76;7-#&'*)&*+*&;766.'H7,#&'8)'$%*8%'
#&;=7-*8)76'P8%U'7)&'=;%%#)-'#5$68.5#)-'#X$#%*#)=#@''1%8D%75,'8<',-;&.'P*66'H#'
&#,*D)#&'-8'*)=6;&#'7&&*-*8)76'=8;%,#'P8%UI'*<')#=#,,7%.I'-8'5##-'-"#'#&;=7-*8)76'
8Hf#=-*+#,'8<'-"#'$%8D%75@'
'
!-;&#)-,'7$$6.*)D'-8'-"#'$8,-2H7==767;%#7-#'8$-*8)'5;,-'"7+#'7'T!0'<%85'7'>>0N'8%'
0V0'C==%#&*-*)D'>855*,,*8)'FC>K'7==%#&*-#&'$%8D%75@'
'

A0-1441&/$E'1;+'1.$

'
3@ G*)*5;5'=;5;67-*+#':1C'8<'9@BB'<8%'H7==767;%#7-#'&#D%##'7)&'7'5*)*5;5'8<'

9@BB'8)'766'P8%U'H#.8)&'-"#'H7==767;%#7-#'6#+#6k@'
7@ k!-;&#)-,'P*-"'7':1C'H#68P'9@BB'57.'H#'7&5*--#&'8)'7'$%8+*,*8)76'

,-7-;,'<8%'8)#',#5#,-#%I'*<'-"#.'"7+#':%7&;7-#'O#=8%&'NX75'F:ONK',=8%#,'
8<'SSB'E#%H76'7)&'`AB'e;7)-*-7-*+#'F*<'-7U#)'$%*8%'-8'C;D;,-'3I'QB33K'7)&'
3SM'E#%H76'7)&'3SA'e;7)-*-7-*+#'F*<'-7U#)'8)'8%'7<-#%'C;D;,-'3I'QB33K@''C-'
-"#'#)&'8<'-"#',#5#,-#%'-"#',-;&#)-,'5;,-'"7+#'7':1C'8<'9@BB'*)'-"#*%'
=8;%,#'P8%U'*)'8%&#%'-8'H#'7&5*--#&'-8'-"#'$%8D%75@'

Q@ 4)-%8&;=-8%.'=8;%,#,'*)',-7-*,-*=,'7)&'*)'%#,#7%="'P*66'H#'=85$6#-#&'$%*8%'-8'
,-7%-*)D'-"#'/01'$%8D%75@''FG8,-'7$$6*=7)-,'P*66'"7+#'5#-'-"*,'%#Y;*%#5#)-'P*-"'
-"#'T!0'$%8D%75@K''

9@ e;76*<*#&'7$$6*=7)-,'P*66'H#'=8)-7=-#&'H.'7'<7=;6-.'5#5H#%'<8%'7)'*)-#%+*#P@''
S@ B'&)+441&/.@$23'41/5$I1*+/4+K$$C66',-;&#)-,'*)'-"#'$8,-2H7==767;%#7-#'8$-*8)'5;,-'

"7+#'7'=;%%#)-';)#)=;5H#%#&'6*=#),#'7,'7'1%8<#,,*8)76'O#D*,-#%#&'0;%,#'FO0K'
<%85'-"#'!-7-#'8<'JE'$%*8%'-8'H#D*))*)D'-"#*%'=6*)*=76'$%7=-*=;5'=8;%,#,@''
!-;&#)-,'5;,-'76,8'"7+#'7'+76*&');%,*)D'6*=#),#'<8%'-"#',-7-#'*)'P"*="'-"#.'P*66'H#'
=85$6#-*)D'-"#'4)-#%),"*$'7)&'/01'$%7=-*=;5'=8;%,#,@'

`@ !;H5*,,*8)'8<'7'%#,;5#'8%'=;%%*=;6;5'+*-7#@'
A@ !;H5*,,*8)'8<'8<<*=*76'-%7),=%*$-,'8<'766'=866#D#'7)&';)*+#%,*-.'=8;%,#'P8%U@'
[@ C'6#--#%'8<'*)-#)-'-"7-'&#,=%*H#,'"8P'-"#',-;&#)-'#)+*,*8),';,*)D'-"#'/01'&#D%##'

-8'#)"7)=#'"*,'8%'"#%'$#%,8)76'7)&'$%8<#,,*8)76'D876,'F6*5*-'`BB'P8%&,K@'''
L@ ]P8'$%8<#,,*8)76'%#<#%#)=#,I'7-'6#7,-'8)#'8<'P"*="'*,'<%85'7'=;%%#)-'8%'<8%5#%'

=6*)*=76',;$#%+*,8%@'
'
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a8%'%#-#)-*8)c=8)-*);7-*8)'*)'-"#'$%8D%75I'766'/01',-;&#)-,'5;,-'H#'*)'D88&'7=7&#5*='
,-7)&*)DI'P"*="'*,'&#<*)#&'7,'57*)-7*)*)D'7'=;5;67-*+#':1C'8<'9@B'*)'-"#*%'$%8D%75@''
:;*&#6*)#,'<8%'7=7&#5*=',-7)&*)D'7)&'$%8D%#,,'-8P7%&,'D%7&;7-*8)'7%#'<8;)&'*)'-"#'
!"#$"#%&'()*+#%,*-.'"7)&H88UI';)&#%'D%7&;7-#',-;&*#,_'
"--$_ccPPP@,"#$"#%&@#&;c,-;&#)-,c,-;&#)-"7)&H88U@$&<'
'

O?G?.?G?! 78'P8#<!:&;0/8&<&*+,!!
>8;%,#'%#Y;*%#5#)-,'F=;%%*=;67K'<8%'#7="'8<'-"#'-%7=U,I'%#Y;*%#5#)-,'7)&'#X$#=-7-*8),'
<8%'=6*)*=76'$%7=-*=#'"8;%,I'7)&'%#Y;*%#5#)-,'<8%'-"#'=;65*)7-*)D'/01'$%8f#=-'7%#'
8;-6*)#&'*)'C$$#)&*X'CI'TI'7)&'>'%#,$#=-*+#6.@!
!
O?G?1?!!78'P8#<!Q0+.'<&,!
]"#'D876'*,'-8'$%#$7%#'7');%,#'=6*)*=*7)'P"8'=7)'P8%U'P#66'*)'-"#'=;%%#)-'#)+*%8)5#)-'
P"*6#'$%858-*)D'="7)D#'7)&'*5$%8+#5#)-@'']"*,'$%8D%75'$%8+*&#,'&*,-7)=#'7==#,,*H*6*-.'
P*-"',85#'6*5*-#&'8)2=75$;,'$%#,#)=#@'']"#'$%8D%75'57.'H#'=85$6#-#&'8)'7'<;662-*5#'
8%'$7%-2-*5#'H7,*,@'
$

A);+'$*&-:@+;1/5$;>+$:'&5'.-<$;>+$,2B$4;30+/;$M1@@K$

'
3@ >%*-*=766.'7$$%7*,#'=;%%#)-',=*#)-*<*='<*)&*)D,'7)&'-"#8%*#,'-8'#)"7)=#'-"#'$%7=-*=#'

8<');%,*)D'7)&'"#76-"'=7%#@''
o N+76;7-#',-%#)D-",I'6*5*-7-*8),I'7)&'"#76-"'&*,$7%*-*#,'*)'=;%%#)-'"#76-"'

=7%#',.,-#5,I'#,$#=*766.'+;6)#%7H6#'$8$;67-*8),@'
o 4)-#D%7-#'=;%%#)-'-"#8%#-*=76'7)&'%#,#7%="'6*-#%7-;%#'-8'*5$7=-'$8,*-*+#6.'

-"#'Y;76*-.'8<'"#76-"'=7%#@'
o >8),-%;=-'7)&'#+76;7-#')#P'7$$%87="#,'-8'$%7=-*=#I';-*6*b*)D'7'

=8667H8%7-*+#'*)-#%&*,=*$6*)7%.'7$$%87="@'
'

Q@ ]%7),67-#'7)&';-*6*b#'#+*&#)=#2H7,#&'$%7=-*=#'7)&'*)<8%57-*8)',.,-#5,'-8'
$%858-#'8$-*576'"#76-"'*)'+;6)#%7H6#'$8$;67-*8),I'&*+#%,#',#--*)D,I'7)&',.,-#5,@''

o (,#'&7-7H7,#,I'*)<8%57-*8)'-#=")868D.I'7)&'%#,#7%="'5#-"8&,'-8'
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N&;=7-*8)'7)&'1%8<#,,*8)76'!-;&*#,'F!^N1!K'7)&'-"#'/*+*,*8)'8<':%7&;7-#'!-;&*#,@'']"#'
$%8D%75'=8),*,-,'8<'[`'-8'LS'=%#&*-,'F&#$#)&*)D';$8)'$%8D%75'-%7=UK'-8'H#'&#6*+#%#&'
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,#6#=-*)D'58%#'6;=%7-*+#',$#=*76-.'=7%#'<*#6&,@''J88'FQBBAK')8-#&'7'`3m'&#=6*)#'*)'-"#'
);5H#%'8<',-;&#)-,'#)-#%*)D'<75*6.'$%7=-*=#'%#,*&#)=*#,@''4)'7)'7%-*=6#'$;H6*,"#&'*)'-"#'
%.@@$6;'++;$Z&3'/.@I'!7-76*)#'7)&'J7)D'FQB3BK'%#$8%-#&'7'Q`m'&#=%#7,#'*)'-"#');5H#%'
8<'5#&*=76',-;&#)-,'#)-#%*)D'<75*6.'$%7=-*=#'<%85'QBBQ2QBB[I'$%*57%*6.'H#=7;,#'-"#.'
57U#'[B2LBm'8<'7',$#=*76*,-',767%.'.#-'7%#'<7=#&'P*-"',*D)*<*=7)-'#&;=7-*8)76'&#H-'7)&'
,-7DD#%*)D'576$%7=-*=#'=8,-,@''!7-76*)#'7)&'J7)D'76,8')8-#&'-"7-'-"#');5H#%'8<'$%*57%.'
=7%#'$".,*=*7),'$#%'3IBBB'JE'%#,*&#)-,'P7,'3@Q3'-8'3@`@'']"#'>8;)=*6'8<'!-7-#'
:8+#%)5#)-,'O#$8%-'#)-*-6#&'W+.@;>$E.'+$%&'()&'*+$6>&';.5+4$1/$93'.@$A-+'1*.'FQB33K'
)8-#&'-"7-'QBm'8<'-"#'(!'$8$;67-*8)'6*+#,'*)'%;%76'7%#7,I'.#-'8)6.'Mm'8<'$".,*=*7),'
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$%7=-*=#'*)'-"#,#'7%#7,@'']"#'%#$8%-'7=U)8P6#&D#&'-"7-'01,'7%#'58%#'6*U#6.'-8'$%8+*&#'
$%*57%.'"#76-"'=7%#'*)'%;%76'7%#7,@'']"#'+7,-'57f8%*-.'8<'JE'*,'=67,,*<*#&'7,'H#*)D'%;%76@'
'
!"#$"#%&'()*+#%,*-.'*,'68=7-#&'*)'-"#'N7,-#%)'17)"7)&6#'8<'JE@'']"#'N7,-#%)'17)"7)&6#'
=8),*,-,'8<'-"%##'57*)'=8;)-*#,_'T#%U#6#.I'\#<<#%,8)I'7)&'G8%D7)@'']"#'(@!@'/#$7%-5#)-'
8<'?#76-"'7)&'?;57)'!#%+*=#,'"7,'&#,*D)7-#&'T#%U#6#.'7)&'G8%D7)'>8;)-*#,'7,'$%*57%.'
5#&*=76'=7%#'"#76-"'$%8<#,,*8)76',"8%-7D#'7%#7,'F?1!CKZ'P*-"'\#<<#%,8)'7)&'G8%D7)'
>8;)-*#,'&#,*D)7-#&'7,'5#&*=766.';)&#%,#%+#&'7%#7,c$8$;67-*8),'FG(CcG(1K'
F"--$_ccH"$%@"%,7@D8+c,"8%-7D#c"$,7,c&#,*D)7-*8)=%*-#%*7c*)&#X@"-56K@'']"#,#'<*)&*)D,'
*)&*=7-#'7')##&'<8%'58%#'$%*57%.'=7%#'"#76-"=7%#'$%8+*&#%,'*)'-"#'N7,-#%)'17)"7)&6#'8<'
JE@''>;%%#)-6.'-"#%#'7%#'LQ'7&+7)=#&'$%7=-*=#'%#D*,-#%#&');%,#,'*)'JE'J8%U<8%=#'
O#D*8)'[Z'SS'8<'P"*="'7%#'01,'FJE'>#)-#%'<8%'0;%,*)DI'%O$,.;.$6/.:4>&;$A07./*+0$

B'.*;1*+$23'4+4I'QB33K@'']"#'8-"#%'7&+7)=#&'$%7=-*=#');%,#,'*)=6;&#'M');%,#'5*&P*+#,I'['
=6*)*=76',$#=*76*,-,I'7)&'3Q');%,#'7)#,-"#-*,-,@!
'
]"#'=%#7-*8)'8<'7'a01'-%7=U'*)'-"#'/01'$%8D%75'P8;6&'7,,*,-'*)'5##-*)D'-"#'$%*57%.'=7%#'
"#76-"')##&,'8<'%#,*&#)-,'8<'-"#'N7,-#%)'17)"7)&6#'8<'JE@''4)'7&&*-*8)'-8'#&;=7-*)D'
<;-;%#'a01',-;&#)-,I'<7=;6-.'-#7="*)D'*)'-"#'a01'-%7=U'*,'%#Y;*%#&'-8'%#57*)'=;%%#)-'*)'
=6*)*=76'$%7=-*=#I',8'-"#.'P8;6&'H#'$%8+*&*)D'$%*57%.'"#76-"'=7%#'-8'7%#7'%#,*&#)-,@'
'
K0<<#8J!
1%8+*&*)D'7<<8%&7H6#'7)&'7==#,,*H6#'&8=-8%76');%,*)D'#&;=7-*8)'-8'!"#$"#%&W,'D%7&;7-#,I'
-"#'%#D*8)76'P8%U<8%=#I'7)&')7-*8)76'7)&'*)-#%)7-*8)76'$7%-)#%,'P*66'*5$%8+#'-"#'Y;76*-.'
8<'6*<#'<8%'=6*#)-,'7)&'$7-*#)-,@''?7+*)D'7)'#&;=7-#&'7)&'&*+#%,#'P8%U<8%=#'P*66'-%7),<8%5'
Y;76*-.'=7%#'7-'-"#'68=76I'%#D*8)76I')7-*8)76I'7)&'*)-#%)7-*8)76'6#+#6,'7)&'-"#%#H.',;$$8%-'
!"#$"#%&W,'5*,,*8)@''/;%*)D'#X*-'*)-#%+*#P,'P*-"'D%7&;7-*)D',-;&#)-,I'8+#%'8)#'-"*%&'
*)-#)&#&'-8'=8)-*);#'-"#*%'#&;=7-*8)'7)&'"7+#'#X$%#,,#&'*)-#%#,-'*)'D%7&;7-#',-;&*#,'*)'
);%,*)D'7-'!"#$"#%&@''G8,-'8<'!"#$"#%&W,'3ISBB'T!0'D%7&;7-#&');%,*)D',-;&#)-,'7%#'
P*-"*)'7',#+#)-.2<*+#'5*6#'%7&*;,'8<'-"#'=75$;,I'$%8+*&*)D'7'<#%-*6#'8$$8%-;)*-.'<8%'
%#=%;*-5#)-@'''
'
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Q[!

!
O?S?&?! ! H<3%'J<&*+!Q33'8+0*/+/&,!
^$$8%-;)*-*#,'<8%'!"#$"#%&'/01'D%7&;7-#,'P*66'H;*6&';$8)'-"#'#X=#66#)-'8;-=85#,'8<'
8;%'67%D#';)&#%D%7&;7-#'T!0'$%8D%75@''']"#'58,-'%#=#)-',;H5*,,*8)'8<'7));76'&7-7'-8'
>>0N'*)&*=7-#,'-"7-'-"#'#5$68.5#)-'%7-#'<8%'!"#$"#%&');%,*)D'D%7&;7-#,'=8)-*);#,'-8'
#X=##&'#X$#=-#&'8;-=85#,_'
!

K&<&,+&8! H43&.+&1!Q0+.'<&! H<3%'J<&*+!:#+&!

G7.'QB33' MBm' 3BBm'

/#=#5H#%'QB33' MBm' MAm'

G7.'QB3Q' MBm' M`m'

/#=#5H#%'QB3Q' MBm' MAm'

G7.'QB39' MBm' 3BBm'

/#=#5H#%'QB39' MBm' 3BBm'

'

/01'=7%##%'8$-*8),'*)'"#76-"=7%#'7%#');5#%8;,'7)&'&*+#%,#I'7)&'&#$#)&'8)'#7="'
*)&*+*&;76W,',U*66,'7)&'P"#%#'"*,'8%'"#%'*)-#%#,-'6*#,@'C'/01'D%7&;7-#'"7,'="8*=#,'-8'P8%U'
*)',#=-8%,',;="'7,'7=;-#'=7%#I'<75*6.'=7%#I'D#%*7-%*='=7%#I'7)&'"86*,-*='=7%#'-8')75#'7'<#P@'
]"#'/01'D%7&;7-#'=7)',#%+#'*)'7&5*)*,-%7-*+#'6#7&#%,"*$'7)&'6#7&#%,"*$'$8,*-*8),'*)'
%#,#7%="I'=6*)*=76'=7%#'&#6*+#%.I'$7-*#)-'8;-=85#'7)&',.,-#5'57)7D#5#)-I'#&;=7-*8)'
7)&'&*%#=-'$%7=-*=#@'4&#766.I'/01'D%7&;7-#,'P*66'H#'#X$#%-,'*)'57)7D*)D'-"#'*)-%*=7-#'
H767)=#'H#-P##)'Y;76*-.'8<'=7%#I'7==#,,'7)&'<*,=76'%#,$8),*H*6*-*#,@''T#68P'7%#'f;,-'7'<#P'
8<'-"#'=7%##%'8$$8%-;)*-*#,'7+7*67H6#_'''
'
j 0;%,#'G7)7D#&'>6*)*=,'
j 1%*+7-#'5#&*=76'8<<*=#,'
j 1;H6*='"#76-"'&#$7%-5#)-,'
j G*6*-7%.'7)&'+#-#%7),'<7=*6*-*#,'
j !="886,'7)&';)*+#%,*-*#,'
j 4)-#%)7-*8)76'"#76-"'8%D7)*b7-*8),'
j J76U'*)'=6*)*=,'
j ?8,$*-76,'7)&'"8,$*-76'=6*)*=,'
j NX-#)&#&'=7%#'<7=*6*-*#,'
j ^==;$7-*8)'7)&'#5$68.##'=6*)*=,'

j ?8,$*=#'=#)-#%,'
j ?85#'"#76-"'=7%#'7D#)=*#,'
j N5#%D#)=.'%885,'
j (%D#)-'=7%#',*-#,'
j V8)D2-#%5'=7%#'<7=*6*-*#,'
j O;%76'7)&';%H7)'7%#7'<7=*6*-*#,'
j ?#76-"'%#,#7%="'
j 1"7%57=#;-*=76'=85$7)*#,'
j 0;%,#'7=7&#5*='6#7&#%,'

'
'
'
'

'
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O?S?(?! ! 78'P8#<!T<3#.+!
C,'8;-6*)#&'*)'&#,=%*$-*8),'8<'-"#'$%8D%75I'7,'P#66'7,'=6*#)-#6#'7)&',8=*#-76')##&I'-"#'
$%#,#)=#'8<'7'/01'$%8D%75'=7)'"7+#'57).'$8,*-*+#'#<<#=-,'8)'-"#'=75$;,'=855;)*-.'
7)&'-"#'Y;76*-.'8<'"#76-"'=7%#'*)'7'%#D*8)@''']"#'<8668P*)D'*)<8%57-*8)'*,'7&7$-#&'<%85'7)'
7%-*=6#'#)-*-6#&I'g]8P7%&'>67%*<*=7-*8)'8<'-"#'/8=-8%'8<'0;%,*)D'1%7=-*=#'/#D%##Ih'H.'V*,7'
C@'>"*,5'FQBBMK@'
''
C'/01'D%7&;7-#W,',U*66',#-'57.'*)=6;&#'6#7&#%,"*$I'%#,#7%="I'$%7=-*=#I'#&;=7-*8)I'7)&'
"#76-"'7)&'$;H6*='$86*=.I'7668P*)D'D%7&;7-#,'-8'5##-'-"#'=;%%#)-'7)&'<;-;%#')##&,'8<'
"#76-"=7%#'&#6*+#%.'7)&',8=*#-.'F>"*,5I'QBBMK@'
'
H43&8+!)%/*/./#*,!
/8=-8%'8<');%,*)D'$%7=-*=#'D%7&;7-#,'7%#'=8),*&#%#&'#X$#%-'=6*)*=*7),'H#<8%#'#)-#%*)D'7'
/01'$%8D%75@'?8P#+#%I'57).',U*66,'7=Y;*%#&'-"%8;D"'7'/01'$%8D%75'P*66'6*U#6.'*5$%8+#'
-"#*%'7H*6*-.'-8'$%8+*&#'"*D"2Y;76*-.'"#76-"=7%#@']"#'D876'8<'#+*&#)=#2H7,#&'$%7=-*=#'*,'-8'
$%858-#'8$-*576'"#76-"=7%#'8;-=85#,I'P"*="'7%#'H7,#&'8)'=%*-*=766.'%#+*#P#&'=6*)*=76'
#+*&#)=#I'<8%'*)&*+*&;76'$7-*#)-,I'<75*6*#,I'7)&'=855;)*-*#,'F>"*,5I'QBBMK@'/01'
D%7&;7-#,'57.'-"#%#<8%#'&*%#=-6.'*5$7=-'-"#'8+#%766'*5$%8+#5#)-'8<'$7-*#)-'=7%#'
-"%8;D"'-"#*%',U*66'*)'#+76;7-*8)'7)&'*5$6#5#)-7-*8)'8<'#+*&#)=#2H7,#&'$%7=-*=#@!
'
"&.R*'%'P/&,!
/8=-8%'8<');%,*)D'$%7=-*=#'D%7&;7-#,'76,8'%#=#*+#'7&&*-*8)76'$%#$7%7-*8)'*)'*)<8%57-*8)'
-#=")868D*#,@'(-*6*b*)D'-"#,#',U*66,'P*66'*5$%8+#'$7-*#)-'=7%#'-"%8;D"'-"#';,#'8<'
-#=")868D*#,',;="'7,'#6#=-%8)*='5#&*=76'%#=8%&,I'&7-7'5*)*)DI'1/C,I'7)&'8-"#%'
=855;)*=7-*8)'%#,8;%=#,@'/01'D%7&;7-#,'57.'76,8'"#6$'&#=%#7,#'8-"#%,n'<#7%,'7)&'
%#6;=-7)=#'-8';,#'-"#,#'-.$#,'8<'%#,8;%=#,@'C,'%86#'58&#6,I'-"#,#'D%7&;7-#,'P*66'%#&;=#'
H7%%*#%,'%#D7%&*)D'-"#';,#'8<'*)<8%57-*8)'-#=")868D*#,'F>"*,5I'QBBMK@'
'
9&#%+R.#8&!7'%/.J!
C,'C10,I'/01'D%7&;7-#,'7%#'#X$#=-#&'-8'H#'7&+8=7-#,'<8%'"*D"2Y;76*-.'"#76-"=7%#@'p/01'
D%7&;7-#,'7%#'$%#$7%#&'-8'7,,;5#'7'6#7&#%,"*$'%86#'*)'*)<6;#)=*)D'7)&',"7$*)D'$86*=*#,'
-"7-'7<<#=-');%,*)D'$%7=-*=#p'FG;66*)I'QBBMI'$@'3SQK@'4)+86+#5#)-'*)'"#76-"=7%#'$86*=.'57.'
-7U#'8)'57).'<8%5,'<%85',*5$6.'H#=85*)D'*)<8%5#&'-8'7=-;76'7$$8*)-5#)-'-8'7'$86*-*=76'
8<<*=#'FG;66*)I'QBBMK@'
'
K.R'%#8,R/3!
!="867%,"*$'*,'7)8-"#%'*5$8%-7)-'%86#'<8%'-"#'/01'D%7&;7-#@'!="867%,"*$'57.'H#'&#<*)#&'
7,'p7=-*+*-*#,'-"7-',.,-#57-*=766.'7&+7)=#'-"#'-#7="*)DI'%#,#7%="I'7)&'$%7=-*=#'8<');%,*)D'
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-"%8;D"'%*D8%8;,'*)Y;*%.'-"7-'*,',*D)*<*=7)-'-8'-"#'$%8<#,,*8)I'=%#7-*+#I'=7)'H#'
&8=;5#)-#&I'=7)'H#'%#$67=#&'8%'#67H8%7-#&I'7)&'=7)'H#'$##%'%#+*#P#&'-"%8;D"'+7%*8;,'
5#-"8&,p'FCC>0I'3MMMI'$@'9K@'!="867%,"*$'57.'H#'&#58),-%7-#&'H.'=8)&;=-*)D'
*)&#$#)&#)-'%#,#7%="'*)'=8667H8%7-*8)'8-"#%'=866#7D;#,I'U)8P6#&D#'&#+#68$5#)-I'
$%#,#)-*)D'7-'=8)<#%#)=#,I'8%'$;H6*,"*)D'*)'$##%2%#+*#P#&'f8;%)76,@'O#D7%&6#,,'8<'-"#'
-.$#'8<',="867%,"*$I'-"*,'%86#'*,'+#%.'*5$8%-7)-'<8%'$%8<#,,*8)76'&#+#68$5#)-'7,'P#66'7,'
&*,,#5*)7-*)D'-"#'=8)-%*H;-*8),'8<'/01'D%7&;7-#,@'4-'*,'#+*&#)-'-"7-'7,'58%#'/01'
D%7&;7-#,'H#=85#'*)+86+#&'*)',="867%,"*$I'-"#');%,*)D'$%8<#,,*8)'P*66'H#)#<*-'<%85'-"#'
;)*Y;#'$#%,$#=-*+#,'7)&'=8)-%*H;-*8),'8<'-"#'$%7=-*=#'#X$#%-,@'
'
:&,&#8.R!
J"*6#')8-'$%#$7%#&'7,'7'%#,#7%="'#X$#%-I'-"#'/01'D%7&;7-#'"7,'*)=%#7,#&'$%#$7%7-*8)'*)'
);%,*)D'-"#8%.I'%#,#7%="'5#-"8&868D.I'7)&',-7-*,-*=,@']"#'/01'<*)76'$%8f#=-'*,'7',="867%6.'
$%8f#=-'-"7-'&#58),-%7-#,'P7.,'*)'P"*="'%#,#7%="'*5$7=-,'=6*)*=76'$%7=-*=#@''/01'
D%7&;7-#,'#X$#%*#)=#'-"#'$%8=#,,'8<'%#,#7%="'-"7-'P*66'*5$%8+#'-"#*%'7H*6*-.'-8'*)*-*7-#'
%#,#7%="'7=-*+*-*#,'*)'57).'-.$#,'8<'=7%#@'
''
A/$.07./*+0$0+5'++$:'&5'.-$M1@@$+/>./*+$;>+$5'.03.;+$*3@;3'+$&)$6>+:>+'0$.4$M+@@$.4$

;>+$'+4+.'*>$:'&)1@+$./0$U3.@1)1*.;1&/4$&)$1;4$).*3@;8T$

'
70$%/.!7'%/.J!
]"#';)*Y;#'*,,;#,'$%#,#)-#&'*)'-"#'#5#%D#)=.'&#$7%-5#)-',;="'7,'p-"#',"8%-7D#'8<'
#X$#%*#)=#&');%,#,I'-"#'&#=%#7,#&');5H#%'8<'$".,*=*7),'*)'-"#'P8%U<8%=#I'7)&'"*D"'
$7-*#)-'+86;5#,'%#,;6-*)D'*)'=%8P&*)Dp'FO7.I'QBBLI'$@'```K'$%8+*&#'*&#76'8$$8%-;)*-*#,'-8'
H#=85#'*)+86+#&'*)'$86*=.'7)&'7&+8=7=.@']"#'&#+#68$5#)-'8<'7'$86*=.'%#D7%&*)D'-"#,#'
$#%-*)#)-'*,,;#,'P*66'&*%#=-6.'*5$7=-'$7-*#)-'=7%#'H;-'8<-#)'5;,-'H#'#X75*)#&'7-'7)'
8%D7)*b7-*8)76'6#+#6@'/01'D%7&;7-#,'7%#'$%#$7%#&'-8'7&+8=7-#'<8%'"#76-"=7%#'$86*=.'7-'7)'
8%D7)*b7-*8)76'6#+#6'-"7-'*,')#=#,,7%.'<8%',"7$*)D'-"#'$86*=.I'$7%-*=;67%6.'*)'#5#%D#)=.'
=7%#@'
'
T<3#.+!'*!)088&*+!F#.0%+J!
0;%,*)D'N&;=7-*8)'*,'8)#'8<'-"#'67%D#,-';)&#%D%7&;7-#'57f8%,'7-'!"#$"#%&'()*+#%,*-.@''
/#+#68$5#)-'8<'-"*,'7&+7)=#&'$%7=-*=#'&#D%##'P*66')#=#,,*-7-#'-"#'%#7,,*D)5#)-'8<'
,85#'<7=;6-.'-8'7'$7%-*76'687&'*)'-"#'D%7&;7-#'7%#7'7)&'$8,,*H6#'%#6#7,#'-*5#'<8%'
%#,#7%="@''C'58%#'Y;76*<*#&'P8%U<8%=#'P*66'7668P'<8%'-"#'&#+#68$5#)-'8<'Y;76*<*#&'=6*)*=76'
<7=;6-.I'-"#%#H.'766#+*7-*)D'=;%%#)-',"8%-7D#,'8<'-"8,#'<7=;6-.'<8%'8;%';)&#%D%7&;7-#'
$8$;67-*8)@'
'
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9B!

]"#%#'P*66'H#',#+#%76'%#-*%#5#)-,'*)'-"#')#X-'<#P'.#7%,'7)&'-"#'&#+#68$5#)-'8<'-"*,'
&#D%##'$%8D%75'P*66'*)=%#7,#'-"#'$%8<*6#'8<'!"#$"#%&W,');%,*)D'$%8D%75'7)&'#)7H6#'-"#'
*),-*-;-*8)'-8'%#=%;*-'<7=;6-.'P*-"'-"#'H#,-'Y;76*<*=7-*8),@'
!
:HFH:HB)HK!
C5#%*=7)'C,,8=*7-*8)'8<'>866#D#,'8<'0;%,*)D@'F3MMMK@'/#<*)*)D',="867%,"*$'<8%'-"#''

&*,=*$6*)#'8<');%,*)D@'J7,"*)D-8)I'/>_'C;-"8%@''
'
C5#%*=7)'C,,8=*7-*8)'8<'>866#D#,'8<'0;%,*)D@'FQBBSK@'CC>0'$8,*-*8)',-7-#5#)-'8)'-"#''

$%7=-*=#'&8=-8%7-#'*)');%,*)D@''
'
>"*,5I'V@'FQBBMK@']"#'&8=-8%'8<');%,*)D'$%7=-*=#_'C'D;*&#H88U'<8%'%86#'&#+#68$5#)-'7)&''

1%8<#,,*8)76'*,,;#,@'!;&H;%.I'GC_'\8)#,'7)&'T7%-6#--@'
'
G;66*)I'G@'?@'FQBBMK@'/01'*)+86+#5#)-'*)'"#76-"=7%#'$86*=.'7)&'7&+8=7=.@'4)'V@'C@'>"*,5''

FN&@KI']"#'&8=-8%'8<');%,*)D'$%7=-*=#_'C'D;*&#H88U'<8%'%86#'&#+#68$5#)-'7)&'
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FORM 1:  Shepherd University, Doctor of Nursing Practice 

   
 FIVE-YEAR PROJECTION OF PROGRAM SIZE 
  
  
 First Second Third Fourth Fifth 
 Year Year Year Year Year 
 (2015) (2016) (2017) (2018) (2019) 
  
Number of students Served 
through course offerings  
of the Program: 
 
Headcount*     15  33  51  56  56 
 
FTE (faculty-whole program) 1.5  2  3  3  3 
  
Number of student credit 427  943  1648  1601           1601 
hours generated by courses  
in the program (for the  
entire academic year):  
      
*For this program, this includes remedial courses students may need in statistics or other areas, 
calculated at 10% of total credit hours listed below. 
 
 
Number of Majors: 
 
Headcount     15  33  51  56  56 
(FT & PT) 
 
FTE Majors (headcount)  22.5  49.5  76.5  84  84 
 
Number of student credit 
hours generated by majors 
in the program (for the  
entire academic year):  390  858  1326  1456           1456 
 
Number of degrees to be  
Granted (annual total):  0  0  10  12  15 
 
 
 
 
*Note with the cohort model, students are expected to take courses during summer sessions.  As a 
cohort model, students are expected to take an average of 26 credits annually to stay on target for 
graduation. 
 
 
 
 
 
 
 
 
 
 
 



!

!"#$"#%&'()*+#%,*-.'/012!#%*#,'33'45$6#5#)-7-*8)'167)'
''''''

!

9:!

 
FORM 2:  Shepherd University, Doctor of Nursing Practice 

 
FIVE-YEAR PROJECTION OF 

TOTAL OPERATING RESOURCES REQUIREMENTS* 
  
 First Second Third Fourth Fifth 
 Year Year Year Year Year 
 FY(2015) FY(2016) FY(2017) FY(2018) FY(2019) 
 
A. FTE POSITIONS 
 
 1. Administrators  .5  .75  .75  .75  .75 
 
 2. Full-time Faculty 1.0   1.25  2.0  2.0  2.0 
   

3. Adjunct Faculty  .5  .75  1.0  1.0  1.0 
 
4. Graduate Assistants 1  2  2  2  2 

 
 5. Other Personnel: 
 
  a. Clerical Workers .5  .5  .5  .5  .5 
 
  b. Professionals 1*  1*  0  0  0 
 
  *Consultant 
 
Note: Include percentage of time of current personnel 
 
B. OPERATING COSTS  
 
 1. Personal Services:  
  a. Administrators** $38,260 51,000   52,020  53,060        54,122 
  b. Full-time Faculty***  $63,750 136,000 176,980          180,519       183,951   

c. Adjunct Faculty $23,300 15,600  14,800  14,140        14,000 
 
  d. Graduate Asst.**** $6,800  14,400  15,200  15,960        16,000    
  e. Non-Academic Personnel: 
 
  Clerical Workers  $12,000 12,240  12,485  12,734         12,989 
 
  Professional $4,000  4,000  0  0  0_ 
 
 
  Total Salaries  $148,110 233,240 271,485 276,053    281,062  
 
**Indicates overall program and track coordinators 
***Indicates new hires 
*****Calculated at out-of-state tuition rates, 6-credit waiver, with a 5% increase each year 
 
NOTE:  Totals do not include the 23% calculated for benefits.  This amount is detailed on the next page 
and in the pro forma in Appendix E.



!

!"#$"#%&'()*+#%,*-.'/012!#%*#,'33'45$6#5#)-7-*8)'167)'
''''''

!

9:!

FORM 2:  Shepherd University, Doctor of Nursing Practice 
 

   
 FIVE-YEAR PROJECTION OF 
 TOTAL OPERATING RESOURCES REQUIREMENTS* 
  
 First Second Third Fourth Fifth 
 Year Year Year Year Year 
 (2015) (2016) (2017) (2018) (2019) 
  
 1.  Direct Expense for Personnel 
  Salaries-Faculty & Staff 114,010 199,240 241,485        246,314    251,241 
   
  Benefits and Payroll taxes 26,222  45,825  55,542  56,652         57,785 
  (23% of salary cost) 
 
  CNES, GAs, Coordinator 30,000  30,000  30,000  30,000        30,000  
  Release Time 
 
  Faculty Planning Time  15,000  0  0  0  0   
  
  TOTAL Personnel Expense 185,232 275,065 327,026 332,967    339,026 
  
 *See Pro forma (Appendix E) for details on when each position is added. 
 
 2. Non-salary Expenses   
  Library additions 5,000  3,000  3,000  2,000          2,060 
  Software   10,000  5,000  3,000  3,000          3,090 
  Consulting fees  4,000  4,000  0  0  0     
  University Overhead** 55,306  118,139 193,398 223,480    234,204 
  
 TOTAL      74,306  130,139 199,398 228,840    239,294   
 Non-Salary Expense 
 
 3. Repairs and Alterations:  None at this time  
  
 4. Equipment:  None at this time 
  
 5. Nonrecurring Expense (specify)   
 
  Total Costs   $259,538 417,204 526,424 561,447   573,230 
 
**University overhead is calculated at 25% of tuition revenue and is used to cover institutional expenses 
for HR, Legal, Enrollment Management, and Administration and Finance.  
 
C. SOURCES 
 
 1. General Fund Appropriations  (Appropriated Funds Only) Self-sustaining program 
 
   _ Reallocation    __X_New funds (tuition revenue—see below) 
 
 2. Federal Government  
(Non-appropriated Funds Only)_____ _____  _____  _____  _____ 
 
 3. Private and Other  $221,222 472,556 773,592 893,921    936,817 
 
  Total All Sources $221,222 472,556 773,592 893,921    936,817 
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NOTE: Total costs should be equal to total sources of funding 
 
(Use additional sheet if necessary) 
 
Using a needs assessment and a pro forma (see Appendix E) developed by the Vice President 
of Administration, a revenue model was developed utilizing funds generated by tuition in the 
proposed DNP program.  Until the program generates a positive revenue flow (Year 2) 
additional funding will be available from donors and/or from reserve funds allocated for the 
Martinsburg Center.  As stated earlier in the document, Shepherd’s BoG has committed a finite 
amount of resources for the start-up costs associated with the Martinsburg Center.  Thus far, 
net losses for the Martinsburg Center have been at a much lower than expected amount, 
allowing for some deficit in the first year of the proposed DNP program ($38K).  
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