
�32/,&<�
�678'(176�

������SDJH���RI����
�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�0�

������ �+$5$660(17��,17,0,'$7,21��$1'�%8//<,1*�

�7DEOH�RI�&RQWHQWV�

�6HFWLRQ� �6HFWLRQ�7LWOH�

�$�� �3ROLF\�6WDWHPHQW�

�%�� �+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�'HILQLWLRQ�

�&�� �6WXGHQW�([SHFWDWLRQV�

�'�� �&RQVHTXHQFHV�DQG�$SSURSULDWH�5HPHGLDO�$FWLRQV�

�(�� �+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�5HSRUWLQJ�3URFHGXUH�

�)�� �$QWL�%XOO\LQJ� �&RRUGLQDWRU�� �$QWL�%XOO\LQJ� �6SHFLDOLVW�� �DQG� �6FKRRO� �6DIHW\�6FKRRO�
�&OLPDWH�7HDP�V��

�*�� �+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�,QYHVWLJDWLRQ�

�+�� �5DQJH�RI�5HVSRQVHV�WR�DQ�,QFLGHQW�RI�+DUDVVPHQW��,QWLPLGDWLRQ��RU�%XOO\LQJ�

�,�� �5HSULVDO�RU�5HWDOLDWLRQ�3URKLELWHG�

�-�� �&RQVHTXHQFHV�DQG�$SSURSULDWH�5HPHGLDO�$FWLRQ�IRU�)DOVH�$FFXVDWLRQ�

�.�� �+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�3ROLF\�3XEOLFDWLRQ�DQG�'LVVHPLQDWLRQ�

�/�� �+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�7UDLQLQJ�DQG�3UHYHQWLRQ�3URJUDPV�

�0�� �+DUDVVPHQW�� �,QWLPLGDWLRQ�� �DQG� �%XOO\LQJ� �3ROLF\� �5HHYDOXDWLRQ�� �5HDVVHVVPHQW� �DQG�
�5HYLHZ�

�1�� �5HSRUWV�WR�%RDUG�RI�(GXFDWLRQ�DQG�1HZ�-HUVH\�'HSDUWPHQW�RI�(GXFDWLRQ�

�2�� �6FKRRO�DQG�'LVWULFW�*UDGLQJ�5HTXLUHPHQWV�

�3�� �5HSRUWV�WR�/DZ�(QIRUFHPHQW�

�4�� �&ROOHFWLYH�%DUJDLQLQJ�$JUHHPHQWV�DQG�,QGLYLGXDO�&RQWUDFWV�

�5�� �6WXGHQWV�ZLWK�'LVDELOLWLHV�

�6�� �$SSURYHG�3ULYDWH�6FKRROV�IRU�6WXGHQWV�ZLWK�'LVDELOLWLHV��$366'��

�̂ )	+���������'2&��`�



�32/,&<�
�678'(176�

������SDJH���RI����
�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�$�� �3ROLF\�6WDWHPHQW�

�7KH� �%RDUG� �RI� �(GXFDWLRQ� �SURKLELWV� �DFWV� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �RI� �D�
�VWXGHQW�� �$� �VDIH� �DQG� �FLYLO� �HQYLURQPHQW� �LQ� �VFKRRO� �LV� �QHFHVVDU\� �IRU� �VWXGHQWV� �WR� �OHDUQ� �DQG�
�DFKLHYH� �KLJK� �DFDGHPLF� �VWDQGDUGV�� �+DUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ�� �OLNH� �RWKHU�
�GLVUXSWLYH� �RU� �YLROHQW� �EHKDYLRUV�� �LV� �FRQGXFW� �WKDW� �GLVUXSWV� �ERWK� �D��VWXGHQW¶V��DELOLW\��WR��OHDUQ�
�DQG� �D� �VFKRRO¶V� �DELOLW\� �WR� �HGXFDWH� �LWV� �VWXGHQWV� �LQ� �D� �VDIH� �DQG� �GLVFLSOLQHG� �HQYLURQPHQW��
�+DUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ��LV��XQZDQWHG���DJJUHVVLYH��EHKDYLRU��WKDW��PD\��LQYROYH�
�D� �UHDO� �RU� �SHUFHLYHG� �SRZHU� �LPEDODQFH�� �6LQFH� �VWXGHQWV� �OHDUQ� �E\� �H[DPSOH�� �VFKRRO�
�DGPLQLVWUDWRUV�� �IDFXOW\�� �VWDII� �DQG� �YROXQWHHUV� �VKRXOG� �EH� �FRPPHQGHG� �IRU� �GHPRQVWUDWLQJ�
�DSSURSULDWH� �EHKDYLRU�� �WUHDWLQJ� �RWKHUV� �ZLWK� �FLYLOLW\� �DQG� �UHVSHFW�� �DQG� �UHIXVLQJ� �WR� �WROHUDWH�
�KDUDVVPHQW��LQWLPLGDWLRQ��RU�EXOO\LQJ��

�)RU��WKH��SXUSRVHV��RI��WKLV��3ROLF\���WKH��WHUP���SDUHQW����SXUVXDQW��WR��1�-�$�&����$����������PHDQV�
�WKH� �QDWXUDO� �SDUHQW�V�� �RU� �DGRSWLYH� �SDUHQW�V��� �OHJDO� �JXDUGLDQ�V��� �IRVWHU� �SDUHQW�V��� �RU� �SDUHQW�
�VXUURJDWH�V�� �RI� �D� �VWXGHQW�� �:KHUH� �SDUHQWV� �DUH� �VHSDUDWHG��RU��GLYRUFHG����SDUHQW���PHDQV��WKH�
�SHUVRQ� �RU� �DJHQF\� �ZKLFK� �KDV� �OHJDO� �FXVWRG\� �RI� �WKH� �VWXGHQW�� �DV� �ZHOO� �DV� �WKH� �QDWXUDO� �RU�
�DGRSWLYH��SDUHQW�V���RI��WKH��VWXGHQW���SURYLGHG��VXFK��SDUHQWDO��ULJKWV��KDYH��QRW��EHHQ��WHUPLQDWHG�
�E\�D�FRXUW�RI�DSSURSULDWH�MXULVGLFWLRQ��

�%�� �+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�'HILQLWLRQ�

�³+DUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ´� �PHDQV� �DQ\� �JHVWXUH�� �DQ\� �ZULWWHQ�� �YHUEDO� �RU�
�SK\VLFDO��DFW���RU��DQ\��HOHFWURQLF��FRPPXQLFDWLRQ���DV��GHILQHG��LQ��1�-�6�$�����$���������ZKHWKHU�
�LW�EH�D�VLQJOH�LQFLGHQW�RU�D�VHULHV�RI�LQFLGHQWV�WKDW��

���� �,V� �UHDVRQDEO\� �SHUFHLYHG� �DV� �EHLQJ� �PRWLYDWHG� �E\� �HLWKHU� �DQ\� �DFWXDO� �RU� �SHUFHLYHG�
�FKDUDFWHULVWLF�� �VXFK� �DV� �UDFH�� �FRORU�� �UHOLJLRQ�� �DQFHVWU\�� �QDWLRQDO� �RULJLQ�� �JHQGHU��
�VH[XDO� �RULHQWDWLRQ�� �JHQGHU� �LGHQWLW\� �DQG� �H[SUHVVLRQ�� �RU� �D� �PHQWDO�� �SK\VLFDO� �RU�
�VHQVRU\�GLVDELOLW\��RU�E\�DQ\�RWKHU�GLVWLQJXLVKLQJ�FKDUDFWHULVWLF��

���� �7DNHV� �SODFH� �RQ� �VFKRRO� �SURSHUW\�� �DW� �DQ\� �VFKRRO�VSRQVRUHG� �IXQFWLRQ�� �RQ� �D� �VFKRRO�
�EXV��RU�RII�VFKRRO�JURXQGV��DV�SURYLGHG�IRU�LQ�1�-�6�$����$����������

���� �6XEVWDQWLDOO\��GLVUXSWV��RU��LQWHUIHUHV��ZLWK��WKH��RUGHUO\��RSHUDWLRQ��RI��WKH��VFKRRO��RU��WKH�
�ULJKWV�RI�RWKHU�VWXGHQWV��DQG�WKDW�

�D�� �$��UHDVRQDEOH��SHUVRQ��VKRXOG��NQRZ���XQGHU��WKH��FLUFXPVWDQFHV���WKDW��WKH��DFW�V��
�ZLOO� �KDYH� �WKH� �HIIHFW� �RI� �SK\VLFDOO\� �RU� �HPRWLRQDOO\� �KDUPLQJ� �D� �VWXGHQW� �RU�
�GDPDJLQJ��WKH��VWXGHQW¶V��SURSHUW\���RU��SODFLQJ��D��VWXGHQW��LQ��UHDVRQDEOH��IHDU��RI�

�̂ )	+���������'2&��`�



�32/,&<�
�SK\VLFDO� �RU� �HPRWLRQDO� �KDUP� �WR� �KLV�KHU� �SHUVRQ� �RU� �GDPDJH� �WR� �KLV�KHU�
�SURSHUW\��RU�

�678'(176�
������SDJH���RI����

�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�E�� �+DV��WKH��HIIHFW��RI��LQVXOWLQJ��RU��GHPHDQLQJ��DQ\��VWXGHQW��RU��JURXS��RI��VWXGHQWV��
�RU�

�F�� �&UHDWHV� �D� �KRVWLOH� �HGXFDWLRQDO� �HQYLURQPHQW� �IRU� �WKH� �VWXGHQW� �E\� �LQWHUIHULQJ�
�ZLWK� �D� �VWXGHQW¶V� �HGXFDWLRQ��RU��E\��VHYHUHO\��RU��SHUYDVLYHO\��FDXVLQJ��SK\VLFDO�
�RU�HPRWLRQDO�KDUP�WR�WKH�VWXGHQW��

�6FKRROV� �DUH� �UHTXLUHG� �WR� �DGGUHVV� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ� �RFFXUULQJ� �RII�
�VFKRRO��JURXQGV���ZKHQ��WKHUH��LV��D��QH[XV��EHWZHHQ��WKH��KDUDVVPHQW���LQWLPLGDWLRQ���DQG��EXOO\LQJ�
�DQG� �WKH� �VFKRRO� ��H�J��� �WKH� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �VXEVWDQWLDOO\� �GLVUXSWV� �RU�
�LQWHUIHUHV�ZLWK�WKH�RUGHUO\�RSHUDWLRQ�RI�WKH�VFKRRO�RU�WKH�ULJKWV�RI�RWKHU�VWXGHQWV���

�³(OHFWURQLF� �FRPPXQLFDWLRQ´� �PHDQV� �D� �FRPPXQLFDWLRQ� �WUDQVPLWWHG� �E\� �PHDQV� �RI� �DQ�
�HOHFWURQLF��GHYLFH���LQFOXGLQJ���EXW��QRW��OLPLWHG��WR�� �D��WHOHSKRQH���FHOOXODU��SKRQH���FRPSXWHU���RU�
�SDJHU��

�&�� �6WXGHQW�([SHFWDWLRQV�

�7KH� �%RDUG� �H[SHFWV� �VWXGHQWV� �WR� �FRQGXFW� �WKHPVHOYHV� �LQ� �NHHSLQJ� �ZLWK� �WKHLU� �OHYHOV� �RI�
�GHYHORSPHQW���PDWXULW\��DQG��GHPRQVWUDWHG��FDSDELOLWLHV��ZLWK��SURSHU��UHJDUG��IRU��WKH��ULJKWV��DQG�
�ZHOIDUH� �RI��RWKHU��VWXGHQWV��DQG��VFKRRO��VWDII���WKH��HGXFDWLRQDO��SXUSRVH��XQGHUO\LQJ��DOO��VFKRRO�
�DFWLYLWLHV� �DQG� �WKH� �FDUH� �RI� �VFKRRO� �IDFLOLWLHV� �DQG� �HTXLSPHQW� �FRQVLVWHQW� �ZLWK� �WKH� �&RGH� �RI�
�6WXGHQW�&RQGXFW��

�7KH��%RDUG��EHOLHYHV��WKDW��VWDQGDUGV��IRU��VWXGHQW��EHKDYLRU��PXVW��EH��VHW��FRRSHUDWLYHO\��WKURXJK�
�LQWHUDFWLRQ��DPRQJ��WKH��VWXGHQWV���SDUHQWV���VFKRRO��HPSOR\HHV���VFKRRO��DGPLQLVWUDWRUV���VFKRRO�
�YROXQWHHUV�� �DQG� �FRPPXQLW\� �UHSUHVHQWDWLYHV�� �SURGXFLQJ� �DQ� �DWPRVSKHUH� �WKDW� �HQFRXUDJHV�
�VWXGHQWV��WR��JURZ��LQ��VHOI�GLVFLSOLQH�� �7KH��GHYHORSPHQW��RI��WKLV��DWPRVSKHUH��UHTXLUHV��UHVSHFW�
�IRU� �VHOI� �DQG� �RWKHUV�� �DV� �ZHOO��DV��IRU��VFKRRO��GLVWULFW��DQG��FRPPXQLW\��SURSHUW\��RQ��WKH��SDUW��RI�
�VWXGHQWV��VWDII��DQG�FRPPXQLW\�PHPEHUV��

�6WXGHQWV��DUH��H[SHFWHG��WR��EHKDYH��LQ��D��ZD\��WKDW��FUHDWHV��D��VXSSRUWLYH��OHDUQLQJ��HQYLURQPHQW��
�7KH��%RDUG��EHOLHYHV��WKH��EHVW��GLVFLSOLQH��LV��VHOI�LPSRVHG���DQG��LW��LV��WKH��UHVSRQVLELOLW\��RI��VWDII�
�WR� �XVH� �LQVWDQFHV� �RI� �YLRODWLRQV� �RI� �WKH� �&RGH� �RI� �6WXGHQW� �&RQGXFW� �DV� �RSSRUWXQLWLHV� �WR� �KHOS�
�VWXGHQWV� �OHDUQ� �WR� �DVVXPH� �DQG� �DFFHSW� �UHVSRQVLELOLW\� �IRU� �WKHLU� �EHKDYLRU� �DQG� �WKH�
�FRQVHTXHQFHV� �RI� �WKHLU� �EHKDYLRU�� �6WDII� �PHPEHUV� �ZKR� �LQWHUDFW� �ZLWK� �VWXGHQWV� �VKDOO� �DSSO\�
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�7KH� �%RDUG� �H[SHFWV� �WKDW� �VWXGHQWV� �ZLOO� �DFW� �LQ� �DFFRUGDQFH� �ZLWK� �WKH� �VWXGHQW� �EHKDYLRUDO�
�H[SHFWDWLRQV�DQG�VWDQGDUGV�UHJDUGLQJ�KDUDVVPHQW��LQWLPLGDWLRQ��DQG�EXOO\LQJ��LQFOXGLQJ��

���� �6WXGHQW� �UHVSRQVLELOLWLHV� ��H�J����UHTXLUHPHQWV��IRU��VWXGHQWV��WR��FRQIRUP��WR��UHDVRQDEOH�
�VWDQGDUGV��RI��VRFLDOO\��DFFHSWHG��EHKDYLRU���UHVSHFW��WKH��SHUVRQ���SURSHUW\��DQG��ULJKWV��RI�
�RWKHUV��REH\�FRQVWLWXWHG�DXWKRULW\��DQG�UHVSRQG�WR�WKRVH�ZKR�KROG�WKDW�DXWKRULW\���

���� �$SSURSULDWH� �UHFRJQLWLRQ� �IRU� �SRVLWLYH� �UHLQIRUFHPHQW� �IRU� �JRRG� �FRQGXFW��
�VHOI�GLVFLSOLQH��DQG�JRRG�FLWL]HQVKLS��

���� �6WXGHQW�ULJKWV��DQG�

���� �6DQFWLRQV�DQG�GXH�SURFHVV�IRU�YLRODWLRQV�RI�WKH�&RGH�RI�6WXGHQW�&RQGXFW��

�3XUVXDQW��WR��1�-�6�$�����$�������D���DQG��1�-�$�&����$��������D�����WKH��GLVWULFW��KDV��LQYROYHG�
�D� �EURDG�EDVH� �RI� �VFKRRO� �DQG� �FRPPXQLW\� �PHPEHUV�� �LQFOXGLQJ� �SDUHQWV�� �VWXGHQWV��
�LQVWUXFWLRQDO� �VWDII�� �VWXGHQW� �VXSSRUW� �VHUYLFHV� �VWDII�� �VFKRRO� �DGPLQLVWUDWRUV�� �DQG� �VFKRRO�
�YROXQWHHUV�� �DV� �ZHOO� �DV� �FRPPXQLW\� �RUJDQL]DWLRQV�� �VXFK� �DV� �IDLWK�EDVHG�� �KHDOWK��DQG��KXPDQ�
�VHUYLFH�� �EXVLQHVV� �DQG� �ODZ� �HQIRUFHPHQW�� �LQ� �WKH� �GHYHORSPHQW� �RI� �WKLV� �3ROLF\�� �%DVHG� �RQ�
�ORFDOO\� �GHWHUPLQHG� �DQG� �DFFHSWHG� �FRUH� �HWKLFDO� �YDOXHV� �DGRSWHG� �E\� �WKH� �%RDUG�� �SXUVXDQW� �WR�
�1�-�$�&����$��������D�����WKH��%RDUG��PXVW��GHYHORS��JXLGHOLQHV��IRU��VWXGHQW��FRQGXFW��SXUVXDQW�
�WR��1�-�$�&����$��������� �7KHVH��JXLGHOLQHV��IRU��VWXGHQW��FRQGXFW��ZLOO��WDNH��LQWR��FRQVLGHUDWLRQ�
�WKH��GHYHORSPHQWDO��DJHV��RI��VWXGHQWV���WKH��VHYHULW\��RI��WKH��RIIHQVHV��DQG��VWXGHQWV¶��KLVWRULHV��RI�
�LQDSSURSULDWH��EHKDYLRUV���DQG��WKH��PLVVLRQ��DQG��SK\VLFDO��IDFLOLWLHV��RI��WKH��LQGLYLGXDO��VFKRRO�V��
�LQ� �WKH� �GLVWULFW�� �7KLV� �3ROLF\� �UHTXLUHV� �DOO� �VWXGHQWV� �LQ� �WKH� �GLVWULFW� �WR� �DGKHUH� �WR� �WKH� �UXOHV�
�HVWDEOLVKHG� �E\� �WKH� �VFKRRO� �GLVWULFW� �DQG� �WR� �VXEPLW� �WR� �WKH� �UHPHGLDO� �DQG� �FRQVHTXHQWLDO�
�PHDVXUHV�WKDW�DUH�DSSURSULDWHO\�DVVLJQHG�IRU�LQIUDFWLRQV�RI�WKHVH�UXOHV��

�3XUVXDQW� �WR� �1�-�$�&�� ��$��������� �WKH� �6XSHULQWHQGHQW� �PXVW� �DQQXDOO\� �SURYLGH� �WR� �VWXGHQWV�
�DQG� �WKHLU� �SDUHQWV� �WKH� �UXOHV��RI��WKH��GLVWULFW��UHJDUGLQJ��VWXGHQW��FRQGXFW�� �3URYLVLRQV��VKDOO��EH�
�PDGH�IRU�LQIRUPLQJ�SDUHQWV�ZKRVH�SULPDU\�ODQJXDJH�LV�RWKHU�WKDQ�(QJOLVK��

�7KH� �GLVWULFW� �SURKLELWV� �DFWLYH� �RU� �SDVVLYH� �VXSSRUW� �IRU� �DFWV� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU�
�EXOO\LQJ���6WXGHQWV�DUH�HQFRXUDJHG�WR�VXSSRUW�RWKHU�VWXGHQWV�ZKR��
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���� �3URYLGH��VXSSRUW��WR��VWXGHQWV��ZKR��KDYH��EHHQ��VXEMHFWHG��WR��KDUDVVPHQW���LQWLPLGDWLRQ��
�RU�EXOO\LQJ��DQG�

���� �5HSRUW� �DFWV� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ� �WR� �WKH� �GHVLJQDWHG� �VFKRRO�
�VWDII�PHPEHU��

�'�� �&RQVHTXHQFHV�DQG�$SSURSULDWH�5HPHGLDO�$FWLRQV�

�&RQVHTXHQFHV�DQG�$SSURSULDWH�5HPHGLDO�$FWLRQV�±�6WXGHQWV�

�7KH� �%RDUG� �RI� �(GXFDWLRQ��UHTXLUHV��LWV��VFKRRO��DGPLQLVWUDWRUV��WR��LPSOHPHQW��SURFHGXUHV��WKDW�
�HQVXUH� �ERWK� �WKH� �DSSURSULDWH� �FRQVHTXHQFHV� �DQG� �UHPHGLDO� �UHVSRQVHV� �IRU� �VWXGHQWV� �ZKR�
�FRPPLW� �RQH� �RU� �PRUH� �DFWV� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ�� �FRQVLVWHQW� �ZLWK� �WKH�
�&RGH� �RI� �6WXGHQW� �&RQGXFW�� �7KH� �IROORZLQJ� �IDFWRUV�� �DW� �D� �PLQLPXP�� �VKDOO� �EH� �JLYHQ� �IXOO�
�FRQVLGHUDWLRQ� �E\� �VFKRRO� �DGPLQLVWUDWRUV� �LQ� �WKH� �LPSOHPHQWDWLRQ� �RI� �DSSURSULDWH�
�FRQVHTXHQFHV��DQG��UHPHGLDO��PHDVXUHV��IRU��HDFK��DFW��RI��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ�
�E\�VWXGHQWV��

�$SSURSULDWH� �UHPHGLDO� �DFWLRQ� �IRU� �D� �VWXGHQW� �ZKR� �FRPPLWV� �DQ� �DFW� �RI� �KDUDVVPHQW��
�LQWLPLGDWLRQ���RU��EXOO\LQJ��WKDW��WDNHV��LQWR��DFFRXQW��WKH��QDWXUH��RI��WKH��EHKDYLRU���WKH��QDWXUH��RI�
�WKH� �VWXGHQW¶V� �GLVDELOLW\�� �LI� �DQ\�� �DQG� �WR� �WKH� �H[WHQW� �UHOHYDQW�� �WKH� �GHYHORSPHQWDO� �DJH��RI��WKH�
�VWXGHQW�� �DQG� �WKH� �VWXGHQW¶V� �KLVWRU\� �RI� �SUREOHP� �EHKDYLRUV� �DQG� �SHUIRUPDQFH�� �7KH�
�DSSURSULDWH� �UHPHGLDO� �DFWLRQ� �PD\� �DOVR� �LQFOXGH� �D� �EHKDYLRUDO� �DVVHVVPHQW� �RU� �HYDOXDWLRQ�
�LQFOXGLQJ�� �EXW� �QRW� �OLPLWHG� �WR�� �D� �UHIHUUDO� �WR� �WKH� �&KLOG� �6WXG\� �7HDP� �DV� �DSSURSULDWH�� �DQG�
�VXSSRUWLYH�LQWHUYHQWLRQV�DQG�UHIHUUDO�VHUYLFHV��LQFOXGLQJ�WKRVH�DW�1�-�$�&���$�������

�)DFWRUV�IRU�'HWHUPLQLQJ�&RQVHTXHQFHV�±�6WXGHQW�&RQVLGHUDWLRQV�

���� �$JH�� �GHYHORSPHQWDO� �DQG� �PDWXULW\� �OHYHOV� �RI� �WKH� �SDUWLHV� �LQYROYHG� �DQG� �WKHLU�
�UHODWLRQVKLS�WR�WKH�VFKRRO�GLVWULFW��

���� �'HJUHHV�RI�KDUP��
���� �6XUURXQGLQJ�FLUFXPVWDQFHV��
���� �1DWXUH�DQG�VHYHULW\�RI�WKH�EHKDYLRU�V���

�̂ )	+���������'2&��`�



�32/,&<�
���� �,QFLGHQFHV�RI�SDVW�RU�FRQWLQXLQJ�SDWWHUQV�RI�EHKDYLRU��
���� �5HODWLRQVKLSV�EHWZHHQ�WKH�SDUWLHV�LQYROYHG��DQG�
���� �&RQWH[W�LQ�ZKLFK�WKH�DOOHJHG�LQFLGHQWV�RFFXUUHG��

�678'(176�
������SDJH���RI����

�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�)DFWRUV�IRU�'HWHUPLQLQJ�&RQVHTXHQFHV�±�6FKRRO�&RQVLGHUDWLRQV�

���� �6FKRRO� �FXOWXUH�� �FOLPDWH�� �DQG� �JHQHUDO� �VWDII� �PDQDJHPHQW� �RI� �WKH� �OHDUQLQJ�
�HQYLURQPHQW��

���� �6RFLDO��HPRWLRQDO��DQG�EHKDYLRUDO�VXSSRUWV��
���� �6WXGHQW�VWDII�UHODWLRQVKLSV�DQG�VWDII�EHKDYLRU�WRZDUG�WKH�VWXGHQW��
���� �)DPLO\��FRPPXQLW\��DQG�QHLJKERUKRRG�VLWXDWLRQ��DQG�
���� �$OLJQPHQW�ZLWK�%RDUG�SROLF\�DQG�UHJXODWLRQV�SURFHGXUHV��

�)DFWRUV�IRU�'HWHUPLQLQJ�5HPHGLDO�0HDVXUHV�

�3HUVRQDO�

���� �/LIH�VNLOO�GHILFLHQFLHV��
���� �6RFLDO�UHODWLRQVKLSV��
���� �6WUHQJWKV��
���� �7DOHQWV��
���� �,QWHUHVWV��
���� �+REELHV��
���� �([WUD�FXUULFXODU�DFWLYLWLHV��
���� �&ODVVURRP�SDUWLFLSDWLRQ��
���� �$FDGHPLF�SHUIRUPDQFH��DQG�
����� �5HODWLRQVKLS�WR�VWXGHQWV�DQG�WKH�VFKRRO�GLVWULFW��

�(QYLURQPHQWDO�

���� �6FKRRO�FXOWXUH��
���� �6FKRRO�FOLPDWH��
���� �6WXGHQW�VWDII�UHODWLRQVKLSV�DQG�VWDII�EHKDYLRU�WRZDUG�WKH�VWXGHQW��
���� �*HQHUDO�VWDII�PDQDJHPHQW�RI�FODVVURRPV�RU�RWKHU�HGXFDWLRQDO�HQYLURQPHQWV��
���� �6WDII�DELOLW\�WR�SUHYHQW�DQG�PDQDJH�GLIILFXOW�RU�LQIODPPDWRU\�VLWXDWLRQV��
���� �6RFLDO�HPRWLRQDO�DQG�EHKDYLRUDO�VXSSRUWV��

�̂ )	+���������'2&��`�



�32/,&<�
���� �6RFLDO�UHODWLRQVKLSV��
���� �&RPPXQLW\�DFWLYLWLHV��
���� �1HLJKERUKRRG�VLWXDWLRQ��DQG�
����� �)DPLO\�VLWXDWLRQ��

�&RQVHTXHQFHV� �IRU� �D� �VWXGHQW� �ZKR��FRPPLWV��RQH��RU��PRUH��DFWV��RI��KDUDVVPHQW���LQWLPLGDWLRQ��
�RU�EXOO\LQJ�PD\�UDQJH�IURP�SRVLWLYH�EHKDYLRUDO�LQWHUYHQWLRQV�XS�WR�DQG�LQFOXGLQJ�

�678'(176�
������SDJH���RI����

�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�VXVSHQVLRQ��RU��H[SXOVLRQ��RI��VWXGHQWV���DV��VHW��IRUWK��LQ��WKH��%RDUG¶V��DSSURYHG��&RGH��RI��6WXGHQW�
�&RQGXFW� �SXUVXDQW� �WR� �1�-�$�&�� ��$��������� �&RQVHTXHQFHV� �IRU��D��VWXGHQW��ZKR��FRPPLWV��DQ�
�DFW��RI��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ��DUH��WKRVH��WKDW��DUH��YDULHG��DQG��JUDGHG��DFFRUGLQJ�
�WR��WKH��QDWXUH��RI��WKH��EHKDYLRU���WKH��QDWXUH��RI��WKH��VWXGHQW¶V��GLVDELOLW\���LI��DQ\���DQG��WR��WKH��H[WHQW�
�UHOHYDQW�� �WKH� �GHYHORSPHQWDO� �DJH� �RI� �WKH� �VWXGHQW�� �DQG� �WKH� �VWXGHQW¶V� �KLVWRU\� �RI� �SUREOHP�
�EHKDYLRUV� �DQG� �SHUIRUPDQFH� �FRQVLVWHQW� �ZLWK� �WKH� �%RDUG¶V� �DSSURYHG� �&RGH� �RI� �6WXGHQW�
�&RQGXFW� �DQG� �1�-�$�&�� ��$������� �6WXGHQW� �&RQGXFW�� �7KH� �XVH� �RI� �QHJDWLYH� �FRQVHTXHQFHV�
�VKRXOG� �RFFXU� �LQ� �FRQMXQFWLRQ� �ZLWK� �UHPHGLDWLRQ� �DQG� �QRW� �EH� �UHOLHG� �XSRQ� �DV� �WKH� �VROH�
�LQWHUYHQWLRQ�DSSURDFK��

�5HPHGLDO� �PHDVXUHV� �VKDOO� �EH� �GHVLJQHG� �WR� �FRUUHFW� �WKH� �SUREOHP� �EHKDYLRU�� �SUHYHQW� �DQRWKHU�
�RFFXUUHQFH��RI��WKH��SUREOHP���SURWHFW��DQG��SURYLGH��VXSSRUW��IRU��WKH��YLFWLP��RI��WKH��DFW���DQG��WDNH�
�FRUUHFWLYH� �DFWLRQ��IRU��GRFXPHQWHG��V\VWHPLF��SUREOHPV��UHODWHG��WR��KDUDVVPHQW���LQWLPLGDWLRQ��
�RU� �EXOO\LQJ�� �7KH� �FRQVHTXHQFHV��DQG��UHPHGLDO��PHDVXUHV��PD\��LQFOXGH���EXW��DUH��QRW��OLPLWHG�
�WR��WKH�H[DPSOHV�OLVWHG�EHORZ��

�([DPSOHV�RI�&RQVHTXHQFHV�

���� �$GPRQLVKPHQW��
���� �7HPSRUDU\�UHPRYDO�IURP�WKH�FODVVURRP��
���� �'HSULYDWLRQ�RI�SULYLOHJHV��
���� �&ODVVURRP�RU�DGPLQLVWUDWLYH�GHWHQWLRQ��
���� �5HIHUUDO�WR�GLVFLSOLQDULDQ��
���� �,Q�VFKRRO�VXVSHQVLRQ��
���� �2XW�RI�VFKRRO�VXVSHQVLRQ��VKRUW�WHUP�RU�ORQJ�WHUP���
���� �5HSRUWV�WR�ODZ�HQIRUFHPHQW�RU�RWKHU�OHJDO�DFWLRQ��RU�
���� �([SXOVLRQ��

�([DPSOHV�RI�5HPHGLDO�0HDVXUHV�

�3HUVRQDO�±�6WXGHQW�([KLELWLQJ�%XOO\LQJ�%HKDYLRU�

�̂ )	+���������'2&��`�



�32/,&<�
���� �'HYHORS��D��EHKDYLRUDO��FRQWUDFW��ZLWK��WKH��VWXGHQW�� �(QVXUH��WKH��VWXGHQW��KDV��D��YRLFH��LQ�

�WKH� �RXWFRPH� �DQG� �FDQ� �LGHQWLI\� �ZD\V� �KH� �RU� �VKH��FDQ��VROYH��WKH��SUREOHP��DQG��FKDQJH�
�EHKDYLRUV��

���� �0HHW� �ZLWK� �SDUHQWV� �WR� �GHYHORS� �D� �IDPLO\� �DJUHHPHQW� �WR� �HQVXUH� �WKH� �SDUHQW� �DQG� �WKH�
�VWXGHQW�XQGHUVWDQG�VFKRRO�UXOHV�DQG�H[SHFWDWLRQV��

���� �([SODLQ� �WKH� �ORQJ�WHUP� �QHJDWLYH� �FRQVHTXHQFHV� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG�
�EXOO\LQJ�RQ�DOO�LQYROYHG��

�678'(176�
������SDJH���RI����

�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

���� �(QVXUH� �XQGHUVWDQGLQJ� �RI� �FRQVHTXHQFHV���LI��KDUDVVPHQW���LQWLPLGDWLRQ���DQG��EXOO\LQJ�
�EHKDYLRU�FRQWLQXHV��

���� �0HHW� �ZLWK� �VFKRRO� �FRXQVHORU�� �VFKRRO� �VRFLDO� �ZRUNHU�� �RU� �VFKRRO� �SV\FKRORJLVW� �WR�
�GHFLSKHU�PHQWDO�KHDOWK�LVVXHV��H�J���ZKDW�LV�KDSSHQLQJ�DQG�ZK\"���

���� �'HYHORS�D�OHDUQLQJ�SODQ�WKDW�LQFOXGHV�FRQVHTXHQFHV�DQG�VNLOO�EXLOGLQJ��
���� �&RQVLGHU�ZUDS�DURXQG�VXSSRUW�VHUYLFHV�RU�DIWHU�VFKRRO�SURJUDPV�RU�VHUYLFHV��
���� �3URYLGH� �VRFLDO� �VNLOO� �WUDLQLQJ�� �VXFK� �DV� �LPSXOVH� �FRQWURO�� �DQJHU� �PDQDJHPHQW��

�GHYHORSLQJ�HPSDWK\��DQG�SUREOHP�VROYLQJ��
���� �$UUDQJH�IRU�DQ�DSRORJ\��SUHIHUDEO\�ZULWWHQ��
����� �5HTXLUH� �D� �UHIOHFWLYH� �HVVD\� �WR� �HQVXUH��WKH��VWXGHQW��XQGHUVWDQGV��WKH��LPSDFW��RI��KLV��RU�

�KHU�DFWLRQV�RQ�RWKHUV��
����� �+DYH��WKH��VWXGHQW��UHVHDUFK��DQG��WHDFK��D��OHVVRQ��WR��WKH��FODVV��DERXW��EXOO\LQJ���HPSDWK\��

�RU�D�VLPLODU�WRSLF��
����� �$UUDQJH� �IRU� �UHVWLWXWLRQ� ��L�H��� �FRPSHQVDWLRQ�� �UHLPEXUVHPHQW���DPHQGV���UHSD\PHQW���

�SDUWLFXODUO\�ZKHQ�SHUVRQDO�LWHPV�ZHUH�GDPDJHG�RU�VWROHQ��
����� �([SORUH��DJH�DSSURSULDWH��UHVWRUDWLYH���L�H����KHDOLQJ���FXUDWLYH���UHFXSHUDWLYH���SUDFWLFHV��

�DQG�
����� �6FKHGXOH�D�IROORZ�XS�FRQIHUHQFH�ZLWK�WKH�VWXGHQW��

�3HUVRQDO�±�7DUJHW�9LFWLP�

���� �0HHW� �ZLWK� �D� �WUXVWHG� �VWDII� �PHPEHU� �WR� �H[SORUH� �WKH� �VWXGHQW¶V� �IHHOLQJV� �DERXW� �WKH�
�LQFLGHQW��

���� �'HYHORS�D�SODQ�WR�HQVXUH�WKH�VWXGHQW¶V�HPRWLRQDO�DQG�SK\VLFDO�VDIHW\�DW�VFKRRO��
���� �+DYH��WKH��VWXGHQW��PHHW��ZLWK��WKH��VFKRRO��FRXQVHORU��RU��VFKRRO��VRFLDO��ZRUNHU��WR��HQVXUH�

�KH�RU�VKH�GRHV�QRW�IHHO�UHVSRQVLEOH�IRU�WKH�EXOO\LQJ�EHKDYLRU��
���� �$VN�VWXGHQWV�WR�ORJ�EHKDYLRUV�LQ�WKH�IXWXUH��
���� �+HOS�WKH�VWXGHQW�GHYHORS�VNLOOV�DQG�VWUDWHJLHV�IRU�UHVLVWLQJ�EXOO\LQJ��DQG�
���� �6FKHGXOH�D�IROORZ�XS�FRQIHUHQFH�ZLWK�WKH�VWXGHQW��

�3DUHQWV��)DPLO\��DQG�&RPPXQLW\�

�̂ )	+���������'2&��`�



�32/,&<�
���� �'HYHORS�D�IDPLO\�DJUHHPHQW��
���� �5HIHU�WKH�IDPLO\�IRU�IDPLO\�FRXQVHOLQJ��DQG�
���� �2IIHU� �SDUHQW� �HGXFDWLRQ� �ZRUNVKRSV� �UHODWHG� �WR� �EXOO\LQJ� �DQG� �VRFLDO�HPRWLRQDO�

�OHDUQLQJ��

�([DPSOHV�RI�5HPHGLDO�0HDVXUHV�±�(QYLURQPHQWDO�
��&ODVVURRP��6FKRRO�%XLOGLQJ��RU�6FKRRO�'LVWULFW��

���� �$QDO\VLV�RI�H[LVWLQJ�GDWD�WR�LGHQWLI\�EXOO\LQJ�LVVXHV�DQG�FRQFHUQV��
���� �8VH�RI�ILQGLQJV�IURP�VFKRRO�VXUYH\V��H�J���VFKRRO�FOLPDWH�VXUYH\V���

�678'(176�
������SDJH���RI����

�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

���� �)RFXV�JURXSV��
���� �0DLOLQJV�±�SRVWDO�DQG�HPDLO��
���� �&DEOH�DFFHVV�WHOHYLVLRQ��
���� �6FKRRO�FXOWXUH�FKDQJH��
���� �6FKRRO�FOLPDWH�LPSURYHPHQW��
���� �,QFUHDVHG� �VXSHUYLVLRQ� �LQ� �³KRW� �VSRWV´� ��H�J��� �ORFNHU� �URRPV���KDOOZD\V���SOD\JURXQGV��

�FDIHWHULDV��VFKRRO�SHULPHWHUV��EXVHV���
���� �$GRSWLRQ�RI�HYLGHQFH�EDVHG�V\VWHPLF�EXOO\LQJ�SUHYHQWLRQ�SUDFWLFHV�DQG�SURJUDPV��
����� �7UDLQLQJ��IRU��DOO��FHUWLILFDWHG��DQG��QRQ�FHUWLILFDWHG��VWDII��WR��WHDFK��HIIHFWLYH��SUHYHQWLRQ�

�DQG�LQWHUYHQWLRQ�VNLOOV�DQG�VWUDWHJLHV��
����� �3URIHVVLRQDO�GHYHORSPHQW�SODQV�IRU�LQYROYHG�VWDII��
����� �3DUWLFLSDWLRQ� �RI� �SDUHQWV� �DQG� �RWKHU� �FRPPXQLW\� �PHPEHUV� �DQG� �RUJDQL]DWLRQV� ��H�J���

�3DUHQW� �7HDFKHU� �$VVRFLDWLRQV�� �3DUHQW� �7HDFKHU� �2UJDQL]DWLRQV�� �LQ� �WKH� �HGXFDWLRQDO�
�SURJUDP�DQG�LQ�SUREOHP�VROYLQJ�EXOO\LQJ�LVVXHV��

����� �)RUPDWLRQ�RI�SURIHVVLRQDO�OHDUQLQJ�FRPPXQLWLHV�WR�DGGUHVV�EXOO\LQJ�SUREOHPV��
����� �6PDOO� �RU� �ODUJH� �JURXS� �SUHVHQWDWLRQV� �IRU� �IXOO\� �DGGUHVVLQJ� �WKH� �DFWLRQV� �DQG� �WKH�

�VFKRRO¶V��UHVSRQVH��WR��WKH��DFWLRQV���LQ��WKH��FRQWH[W��RI��WKH��DFFHSWDEOH��VWXGHQW��DQG��VWDII�
�PHPEHU�EHKDYLRU�DQG�WKH�FRQVHTXHQFHV�RI�VXFK�DFWLRQV��

����� �6FKRRO�SROLF\�DQG�SURFHGXUH�UHYLVLRQV��
����� �0RGLILFDWLRQV�RI�VFKHGXOHV��
����� �$GMXVWPHQWV�LQ�KDOOZD\�WUDIILF��
����� �([DPLQDWLRQ��DQG��DGRSWLRQ��RI��HGXFDWLRQDO��SUDFWLFHV��IRU��DFWLYHO\��HQJDJLQJ��VWXGHQWV�

�LQ� �WKH� �OHDUQLQJ� �SURFHVV� �DQG� �LQ� �ERQGLQJ� �VWXGHQWV� �WR� �SUR�VRFLDO� �LQVWLWXWLRQV� �DQG�
�SHRSOH��

����� �0RGLILFDWLRQV�LQ�VWXGHQW�URXWHV�RU�SDWWHUQV�WUDYHOLQJ�WR�DQG�IURP�VFKRRO��
����� �6XSHUYLVLRQ� �RI� �VWXGHQW� �YLFWLPV� �EHIRUH� �DQG� �DIWHU� �VFKRRO�� �LQFOXGLQJ� �VFKRRO�

�WUDQVSRUWDWLRQ��
����� �7DUJHWHG� �XVH� �RI� �PRQLWRUV� ��H�J��� �KDOOZD\�� �FDIHWHULD�� �ORFNHU� �URRP�� �SOD\JURXQG��

�VFKRRO�SHULPHWHU��EXV���
����� �7DUJHWHG�XVH�RI�WHDFKHU�DLGHV��

�̂ )	+���������'2&��`�



�32/,&<�
����� �'LVFLSOLQDU\� �DFWLRQ�� �LQFOXGLQJ� �GLVPLVVDO�� �IRU� �VFKRRO� �VWDII� �ZKR� �FRQWULEXWHG� �WR� �WKH�

�SUREOHP��
����� �6XSSRUWLYH� �LQVWLWXWLRQDO� �LQWHUYHQWLRQV�� �LQFOXGLQJ� �SDUWLFLSDWLRQ� �LQ� �WKH� �,QWHUYHQWLRQ�

�DQG�5HIHUUDO�6HUYLFHV�7HDP��SXUVXDQW�WR�1�-�$�&���$�������
����� �3DUHQW�FRQIHUHQFHV��
����� �)DPLO\�FRXQVHOLQJ��
����� �'HYHORSPHQW�RI�D�JHQHUDO�KDUDVVPHQW��LQWLPLGDWLRQ��DQG�EXOO\LQJ�UHVSRQVH�SODQ��
����� �%HKDYLRUDO�H[SHFWDWLRQV�FRPPXQLFDWHG�WR�VWXGHQWV�DQG�SDUHQWV��
����� �3DUWLFLSDWLRQ� �RI� �WKH� �HQWLUH� �VWXGHQW� �ERG\� �LQ� �SUREOHP�VROYLQJ� �KDUDVVPHQW��

�LQWLPLGDWLRQ��DQG�EXOO\LQJ�LVVXHV��
�678'(176�

������SDJH����RI����
�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

����� �5HFRPPHQGDWLRQV�RI�D�VWXGHQW�EHKDYLRU�RU�HWKLFV�FRXQFLO��
����� �3DUWLFLSDWLRQ�LQ�SHHU�VXSSRUW�JURXSV��
����� �6FKRRO�WUDQVIHUV��DQG�
����� �,QYROYHPHQW� �RI� �ODZ� �HQIRUFHPHQW� �RIILFHUV�� �LQFOXGLQJ��VFKRRO��UHVRXUFH��RIILFHUV��DQG�

�MXYHQLOH�RIILFHUV�RU�RWKHU�DSSURSULDWH�OHJDO�DFWLRQ��

�&RQVHTXHQFHV�DQG�$SSURSULDWH�5HPHGLDO�$FWLRQV�±�$GXOWV�

�7KH� �GLVWULFW� �ZLOO� �DOVR� �LPSRVH� �DSSURSULDWH��FRQVHTXHQFHV��DQG��UHPHGLDO��DFWLRQV��WR��DQ��DGXOW�
�ZKR� �FRPPLWV� �DQ� �DFW� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �RI� �D� �VWXGHQW�� �7KH�
�FRQVHTXHQFHV��PD\��LQFOXGH���EXW��QRW��EH��OLPLWHG��WR�� �YHUEDO��RU��ZULWWHQ��UHSULPDQG���LQFUHPHQW�
�ZLWKKROGLQJ�� �OHJDO� �DFWLRQ�� �GLVFLSOLQDU\� �DFWLRQ�� �WHUPLQDWLRQ�� �DQG�RU� �EDQV� �IURP� �SURYLGLQJ�
�VHUYLFHV���SDUWLFLSDWLQJ��LQ��VFKRRO��GLVWULFW�VSRQVRUHG��SURJUDPV���RU��EHLQJ��LQ��VFKRRO��EXLOGLQJV�
�RU� �RQ� �VFKRRO� �JURXQGV�� �5HPHGLDO� �PHDVXUHV� �PD\� �LQFOXGH�� �EXW� �QRW� �EH� �OLPLWHG� �WR�� �LQ� �RU�
�RXW�RI�VFKRRO� �FRXQVHOLQJ�� �SURIHVVLRQDO� �GHYHORSPHQW� �SURJUDPV�� �DQG� �ZRUN� �HQYLURQPHQW�
�PRGLILFDWLRQV��

�7DUJHW�9LFWLP�6XSSRUW�

�'LVWULFWV� �VKRXOG� �LGHQWLI\� �D� �UDQJH� �RI� �VWUDWHJLHV� �DQG� �UHVRXUFHV� �WKDW� �ZLOO� �EH� �DYDLODEOH� �WR�
�LQGLYLGXDO� �YLFWLPV� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ�� �DQG� �UHVSRQG� �LQ� �D� �PDQQHU�
�WKDW� �SURYLGHV� �UHOLHI� �WR� �YLFWLPV� �DQG� �GRHV� �QRW� �VWLJPDWL]H� �YLFWLPV� �RU� �IXUWKHU� �WKHLU� �VHQVH��RI�
�SHUVHFXWLRQ�� �7KH��W\SH���GLYHUVLW\���ORFDWLRQ���DQG��GHJUHH��RI��VXSSRUW��DUH��GLUHFWO\��UHODWHG��WR��WKH�
�VWXGHQW¶V�SHUFHSWLRQ�RI�VDIHW\��

�6XIILFLHQW� �VDIHW\� �PHDVXUHV� �VKRXOG� �EH� �XQGHUWDNHQ� �WR� �HQVXUH� �WKH� �YLFWLPV¶� �SK\VLFDO� �DQG�
�VRFLDO�HPRWLRQDO� �ZHOO�EHLQJ� �DQG� �WKHLU� �DELOLW\� �WR� �OHDUQ� �LQ� �D� �VDIH�� �VXSSRUWLYH�� �DQG� �FLYLO�
�HGXFDWLRQDO�HQYLURQPHQW��
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�32/,&<�
�([DPSOHV� �RI� �VXSSRUW� �IRU� �VWXGHQW� �YLFWLPV� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ�
�LQFOXGH��

���� �7HDFKHU�DLGHV��
���� �+DOOZD\�DQG�SOD\JURXQG�PRQLWRUV��
���� �3DUWQHULQJ�ZLWK�D�VFKRRO�OHDGHU��
���� �3URYLVLRQ�RI�DQ�DGXOW�PHQWRU��
���� �$VVLJQPHQW�RI�DQ�DGXOW�³VKDGRZ´�WR�KHOS�SURWHFW�WKH�VWXGHQW��
���� �6HDWLQJ�FKDQJHV��
���� �6FKHGXOH�FKDQJHV��
���� �6FKRRO�WUDQVIHUV��

�678'(176�
������SDJH����RI����

�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

���� �%HIRUH��DQG�DIWHU�VFKRRO�VXSHUYLVLRQ��
����� �6FKRRO�WUDQVSRUWDWLRQ�VXSHUYLVLRQ��
����� �&RXQVHOLQJ��DQG�
����� �7UHDWPHQW�RU�WKHUDS\��

�(�� �+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�5HSRUWLQJ�3URFHGXUH�

�7KH� �%RDUG� �RI� �(GXFDWLRQ� �UHTXLUHV� �WKH� �3ULQFLSDO� �DW� �HDFK� �VFKRRO� �WR� �EH� �UHVSRQVLEOH� �IRU�
�UHFHLYLQJ� �FRPSODLQWV� �DOOHJLQJ� �YLRODWLRQV� �RI� �WKLV� �3ROLF\�� �$OO� �%RDUG� �PHPEHUV�� �VFKRRO�
�HPSOR\HHV�� �DQG� �YROXQWHHUV� �DQG� �FRQWUDFWHG� �VHUYLFH� �SURYLGHUV� �ZKR� �KDYH� �FRQWDFW� �ZLWK�
�VWXGHQWV��DUH��UHTXLUHG��WR��YHUEDOO\��UHSRUW��DOOHJHG��YLRODWLRQV��RI��WKLV��3ROLF\��WR��WKH��3ULQFLSDO��RU�
�WKH� �3ULQFLSDO¶V� �GHVLJQHH� �RQ� �WKH� �VDPH� �GD\� �ZKHQ� �WKH� �LQGLYLGXDO� �ZLWQHVVHG� �RU� �UHFHLYHG�
�UHOLDEOH��LQIRUPDWLRQ��UHJDUGLQJ��DQ\��VXFK��LQFLGHQW�� �$OO��%RDUG��PHPEHUV���VFKRRO��HPSOR\HHV��
�DQG� �YROXQWHHUV� �DQG� �FRQWUDFWHG� �VHUYLFH� �SURYLGHUV� �ZKR� �KDYH� �FRQWDFW� �ZLWK� �VWXGHQWV�� �DOVR�
�VKDOO� �VXEPLW� �D� �UHSRUW� �LQ� �ZULWLQJ� �WR� �WKH� �3ULQFLSDO� �ZLWKLQ� �WZR� �VFKRRO� �GD\V� �RI� �WKH� �YHUEDO�
�UHSRUW��

�7KH� �3ULQFLSDO� �RU� �GHVLJQHH� �ZLOO� �LQIRUP� �WKH� �SDUHQWV� �RI� �DOO� �VWXGHQWV� �LQYROYHG� �LQ� �DOOHJHG�
�LQFLGHQWV�� �DQG�� �DV� �DSSURSULDWH�� �PD\� �GLVFXVV� �WKH� �DYDLODELOLW\� �RI� �FRXQVHOLQJ� �DQG� �RWKHU�
�LQWHUYHQWLRQ��VHUYLFHV�� �7KH��3ULQFLSDO��RU��GHVLJQHH��VKDOO��WDNH��LQWR��DFFRXQW��WKH��FLUFXPVWDQFHV�
�RI� �WKH� �LQFLGHQW� �ZKHQ� �SURYLGLQJ� �QRWLILFDWLRQ� �WR� �SDUHQWV� �RI� �DOO� �VWXGHQWV� �LQYROYHG� �LQ� �WKH�
�UHSRUWHG��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ��LQFLGHQW��DQG��ZKHQ��FRQYH\LQJ��WKH��QDWXUH��RI�
�WKH� �LQFLGHQW�� �LQFOXGLQJ��WKH��DFWXDO��RU��SHUFHLYHG��SURWHFWHG��FDWHJRU\��PRWLYDWLQJ��WKH��DOOHJHG�
�RIIHQVH�� �7KH� �3ULQFLSDO�� �XSRQ� �UHFHLYLQJ� �D� �YHUEDO� �RU� �ZULWWHQ� �UHSRUW�� �PD\� �WDNH� �LQWHULP�
�PHDVXUHV� �WR� �HQVXUH� �WKH� �VDIHW\�� �KHDOWK�� �DQG� �ZHOIDUH� �RI��DOO��SDUWLHV��SHQGLQJ��WKH��ILQGLQJV��RI�
�WKH�LQYHVWLJDWLRQ��
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�32/,&<�
�6WXGHQWV���SDUHQWV���DQG��YLVLWRUV��DUH��HQFRXUDJHG��WR��UHSRUW��DOOHJHG��YLRODWLRQV��RI��WKLV��3ROLF\��WR�
�WKH� �3ULQFLSDO� �RQ� �WKH� �VDPH� �GD\� �ZKHQ� �WKH� �LQGLYLGXDO� �ZLWQHVVHG� �RU� �UHFHLYHG� �UHOLDEOH�
�LQIRUPDWLRQ�UHJDUGLQJ�DQ\�VXFK�LQFLGHQW��

�$� �SHUVRQ� �PD\� �UHSRUW�� �YHUEDOO\� �RU� �LQ� �ZULWLQJ�� �DQ� �DFW� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU�
�EXOO\LQJ��FRPPLWWHG��E\��DQ��DGXOW��RU��\RXWK��DJDLQVW��D��VWXGHQW��DQRQ\PRXVO\�� �7KH��%RDUG��ZLOO�
�QRW�WDNH�IRUPDO�GLVFLSOLQDU\�DFWLRQ�EDVHG�VROHO\�RQ�WKH�DQRQ\PRXV�UHSRUW��

�$� �%RDUG� �PHPEHU� �RU� �VFKRRO� �HPSOR\HH� �ZKR� �SURPSWO\� �UHSRUWV� �DQ��LQFLGHQW��RI��KDUDVVPHQW��
�LQWLPLGDWLRQ���RU��EXOO\LQJ��DQG��ZKR��PDNHV��WKLV��UHSRUW��LQ��FRPSOLDQFH��ZLWK��WKH��SURFHGXUHV��VHW�
�IRUWK� �LQ� �WKLV� �3ROLF\�� �LV� �LPPXQH� �IURP� �D� �FDXVH� �RI� �DFWLRQ� �IRU� �GDPDJHV� �DULVLQJ� �IURP� �DQ\�
�IDLOXUH�WR�UHPHG\�WKH�UHSRUWHG�LQFLGHQW��

�678'(176�
������SDJH����RI����

�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�,Q� �DFFRUGDQFH� �ZLWK� �WKH� �SURYLVLRQV� �RI� �1�-�6�$�� ���$���������WKH��KDUDVVPHQW���LQWLPLGDWLRQ��
�DQG� �EXOO\LQJ� �ODZ� �GRHV� �QRW� �SUHYHQW� �D� �YLFWLP� �IURP� �VHHNLQJ� �UHGUHVV� �XQGHU� �DQ\� �RWKHU�
�DYDLODEOH�ODZ��HLWKHU�FLYLO�RU�FULPLQDO��QRU�GRHV�LW�FUHDWH�RU�DOWHU�DQ\�WRUW�OLDELOLW\��

�7KH� �GLVWULFW� �PD\� �FRQVLGHU� �HYHU\� �PHFKDQLVP� �DYDLODEOH� �WR� �VLPSOLI\� �UHSRUWLQJ�� �LQFOXGLQJ�
�VWDQGDUG� �UHSRUWLQJ� �IRUPV� �DQG�RU� �ZHE�EDVHG� �UHSRUWLQJ� �PHFKDQLVPV�� �)RU� �DQRQ\PRXV�
�UHSRUWLQJ�� �WKH� �GLVWULFW� �PD\� �FRQVLGHU� �ORFNHG� �ER[HV� �ORFDWHG� �LQ� �DUHDV� �RI� �D� �VFKRRO� �ZKHUH�
�UHSRUWV�FDQ�EH�VXEPLWWHG�ZLWKRXW�IHDU�RI�EHLQJ�REVHUYHG��

�$� �VFKRRO� �DGPLQLVWUDWRU� �ZKR� �UHFHLYHV� �D� �UHSRUW� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ���DQG��EXOO\LQJ�
�IURP��D��GLVWULFW��HPSOR\HH���DQG��IDLOV��WR��LQLWLDWH��RU��FRQGXFW��DQ��LQYHVWLJDWLRQ���RU��ZKR��VKRXOG�
�KDYH� �NQRZQ� �RI� �DQ� �LQFLGHQW� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �DQG� �IDLOV� �WR� �WDNH�
�VXIILFLHQW��DFWLRQ��WR��PLQLPL]H��RU��HOLPLQDWH��WKH��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ���PD\�
�EH�VXEMHFW�WR�GLVFLSOLQDU\�DFWLRQ��

�)�� �$QWL�%XOO\LQJ� �&RRUGLQDWRU�� �$QWL�%XOO\LQJ� �6SHFLDOLVW�� �DQG� �6FKRRO� �6DIHW\�6FKRRO��&OLPDWH�
�7HDP�V��

���� �7KH� �6XSHULQWHQGHQW� �VKDOO� �DSSRLQW� �D� �GLVWULFW� �$QWL�%XOO\LQJ� �&RRUGLQDWRU�� �7KH�
�6XSHULQWHQGHQW� �VKDOO� �PDNH� �HYHU\� �HIIRUW� �WR� �DSSRLQW� �DQ� �HPSOR\HH� �RI� �WKH� �VFKRRO�
�GLVWULFW�WR�WKLV�SRVLWLRQ��

�7KH�GLVWULFW�$QWL�%XOO\LQJ�&RRUGLQDWRU�VKDOO��
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�32/,&<�
�D�� �%H� �UHVSRQVLEOH� �IRU� �FRRUGLQDWLQJ� �DQG� �VWUHQJWKHQLQJ� �WKH� �VFKRRO� �GLVWULFW¶V�

�SROLFLHV� �WR� �SUHYHQW�� �LGHQWLI\�� �DQG� �DGGUHVV� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU�
�EXOO\LQJ�RI�VWXGHQWV��

�E�� �&ROODERUDWH��ZLWK��VFKRRO��$QWL�%XOO\LQJ��6SHFLDOLVWV��LQ��WKH��GLVWULFW���WKH��%RDUG�
�RI� �(GXFDWLRQ�� �DQG� �WKH� �6XSHULQWHQGHQW��WR��SUHYHQW���LGHQWLI\���DQG��UHVSRQG��WR�
�KDUDVVPHQW��LQWLPLGDWLRQ��RU�EXOO\LQJ�RI�VWXGHQWV�LQ�WKH�GLVWULFW��

�F�� �3URYLGH� �GDWD���LQ��FROODERUDWLRQ��ZLWK��WKH��6XSHULQWHQGHQW���WR��WKH��'HSDUWPHQW�
�RI�(GXFDWLRQ�UHJDUGLQJ�KDUDVVPHQW��LQWLPLGDWLRQ��RU�EXOO\LQJ�RI�VWXGHQWV��

�G�� �([HFXWH� �VXFK� �RWKHU� �GXWLHV� �UHODWHG� �WR� �VFKRRO� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU�
�EXOO\LQJ�DV�UHTXHVWHG�E\�WKH�6XSHULQWHQGHQW��DQG�

�H�� �0HHW� �DW� �OHDVW� �WZLFH� �D� �VFKRRO� �\HDU� �ZLWK� �WKH� �VFKRRO� �$QWL�%XOO\LQJ�
�6SHFLDOLVW�V���WR��GLVFXVV��DQG��VWUHQJWKHQ��SURFHGXUHV��DQG��SROLFLHV��WR��SUHYHQW��
�LGHQWLI\��DQG�DGGUHVV�KDUDVVPHQW��LQWLPLGDWLRQ��DQG�EXOO\LQJ�LQ�WKH�GLVWULFW��
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�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

���� �7KH��3ULQFLSDO��LQ��HDFK��VFKRRO��VKDOO��DSSRLQW��D��VFKRRO��$QWL�%XOO\LQJ��6SHFLDOLVW�� �7KH�
�$QWL�%XOO\LQJ� �6SHFLDOLVW� �VKDOO� �EH� �D� �JXLGDQFH� �FRXQVHORU�� �VFKRRO� �SV\FKRORJLVW�� �RU�
�RWKHU� �FHUWLILHG� �VWDII� �PHPEHU� �WUDLQHG� �WR� �EH� �WKH� �$QWL�%XOO\LQJ� �6SHFLDOLVW� �IURP�
�DPRQJ�WKH�FXUUHQWO\�HPSOR\HG�VWDII�LQ�WKH�VFKRRO��

�7KH�VFKRRO�$QWL�%XOO\LQJ�6SHFLDOLVW�VKDOO��

�D�� �&KDLU� �WKH� �6FKRRO� �6DIHW\�6FKRRO� �&OLPDWH� �7HDP� �DV� �SURYLGHG� �LQ� �1�-�6�$��
���$��������

�E�� �/HDG��WKH��LQYHVWLJDWLRQ��RI��LQFLGHQWV��RI��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ�
�LQ�WKH�VFKRRO��DQG�

�F�� �$FW� �DV� �WKH��SULPDU\��VFKRRO��RIILFLDO��UHVSRQVLEOH��IRU��SUHYHQWLQJ���LGHQWLI\LQJ��
�DQG� �DGGUHVVLQJ� �LQFLGHQWV� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �LQ� �WKH�
�VFKRRO��

���� �$� �6FKRRO� �6DIHW\�6FKRRO� �&OLPDWH� �7HDP� �VKDOO� �EH� �IRUPHG� �LQ� �HDFK� �VFKRRO� �LQ� �WKH�
�GLVWULFW� �WR� �GHYHORS�� �IRVWHU���DQG��PDLQWDLQ��D��SRVLWLYH��VFKRRO��FOLPDWH��E\��IRFXVLQJ��RQ�
�WKH� �RQ�JRLQJ� �V\VWHPLF� �RSHUDWLRQDO� �SURFHGXUHV� �DQG� �HGXFDWLRQDO� �SUDFWLFHV� �LQ� �WKH�
�VFKRRO�� �DQG� �WR� �DGGUHVV� �LVVXHV� �VXFK� �DV� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �WKDW�
�DIIHFW��VFKRRO��FOLPDWH��DQG��FXOWXUH�� �(DFK��6FKRRO��6DIHW\�6FKRRO��&OLPDWH��7HDP��VKDOO�
�PHHW�� �DW� �D� �PLQLPXP�� �WZR� �WLPHV� �SHU� �VFKRRO� �\HDU�� �7KH� �6FKRRO� �6DIHW\�6FKRRO�
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�32/,&<�
�&OLPDWH� �7HDP� �VKDOO� �FRQVLVW� �RI� �WKH� �3ULQFLSDO� �RU� �WKH� �3ULQFLSDO¶V� �GHVLJQHH� �ZKR�� �LI�
�SRVVLEOH�� �VKDOO� �EH� �D� �VHQLRU� �DGPLQLVWUDWRU� �LQ� �WKH� �VFKRRO� �DQG� �WKH� �IROORZLQJ�
�DSSRLQWHHV� �RI� �WKH� �3ULQFLSDO�� �D� �WHDFKHU� �LQ� �WKH� �VFKRRO�� �D� �VFKRRO� �$QWL�%XOO\LQJ�
�6SHFLDOLVW�� �D� �SDUHQW� �RI� �D� �VWXGHQW� �LQ� �WKH� �VFKRRO�� �DQG� �RWKHU� �PHPEHUV� �WR� �EH�
�GHWHUPLQHG� �E\� �WKH� �3ULQFLSDO�� �7KH� �VFKRRO� �$QWL�%XOO\LQJ��6SHFLDOLVW��VKDOO��VHUYH��DV�
�WKH�FKDLU�RI�WKH�6FKRRO�6DIHW\�6FKRRO�&OLPDWH�7HDP��

�7KH�6FKRRO�6DIHW\�6FKRRO�&OLPDWH�7HDP�VKDOO��

�D�� �5HFHLYH��UHFRUGV��RI��DOO��FRPSODLQWV��RI��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ�
�RI�VWXGHQWV�WKDW�KDYH�EHHQ�UHSRUWHG�WR�WKH�3ULQFLSDO��

�E�� �5HFHLYH��FRSLHV��RI��DOO��UHSRUWV��SUHSDUHG��DIWHU��DQ��LQYHVWLJDWLRQ��RI��DQ��LQFLGHQW�
�RI�KDUDVVPHQW��LQWLPLGDWLRQ��RU�EXOO\LQJ��

�F�� �,GHQWLI\� �DQG� �DGGUHVV� �SDWWHUQV� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �RI�
�VWXGHQWV�LQ�WKH�VFKRRO��
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�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�G�� �5HYLHZ� �DQG� �VWUHQJWKHQ� �VFKRRO� �FOLPDWH� �DQG� �WKH� �SROLFLHV� �RI� �WKH� �VFKRRO� �LQ�
�RUGHU� �WR� �SUHYHQW� �DQG� �DGGUHVV� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �RI�
�VWXGHQWV��

�H�� �(GXFDWH� �WKH��FRPPXQLW\���LQFOXGLQJ��VWXGHQWV���WHDFKHUV���DGPLQLVWUDWLYH��VWDII��
�DQG� �SDUHQWV�� �WR� �SUHYHQW� �DQG� �DGGUHVV��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ�
�RI�VWXGHQWV��

�I�� �3DUWLFLSDWH� �LQ� �WKH� �WUDLQLQJ� �UHTXLUHG� �SXUVXDQW��WR��WKH��SURYLVLRQV��RI��1�-�6�$��
���$������� �HW� �VHT�� �DQG� �RWKHU� �WUDLQLQJ� �ZKLFK� �WKH� �3ULQFLSDO� �RU� �WKH� �GLVWULFW�
�$QWL�%XOO\LQJ� �&RRUGLQDWRU� �PD\� �UHTXHVW�� �7KH� �6FKRRO� �6DIHW\�6FKRRO�
�&OLPDWH� �7HDP� �VKDOO� �EH� �SURYLGHG� �SURIHVVLRQDO� �GHYHORSPHQW� �RSSRUWXQLWLHV�
�WKDW��PD\��DGGUHVV��HIIHFWLYH��SUDFWLFHV��RI��VXFFHVVIXO��VFKRRO��FOLPDWH��SURJUDPV�
�RU�DSSURDFKHV��DQG�

�J�� �([HFXWH� �VXFK� �RWKHU��GXWLHV��UHODWHG��WR��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ�
�DV�UHTXHVWHG�E\�WKH�3ULQFLSDO�RU�GLVWULFW�$QWL�%XOO\LQJ�&RRUGLQDWRU��

�1RWZLWKVWDQGLQJ� �DQ\� �SURYLVLRQ� �RI��1�-�6�$�����$��������WR��WKH��FRQWUDU\���D��SDUHQW��ZKR��LV��D�
�PHPEHU� �RI� �WKH��6FKRRO��6DIHW\�6FKRRO��&OLPDWH��7HDP��VKDOO��QRW��SDUWLFLSDWH��LQ��WKH��DFWLYLWLHV�
�RI��WKH��WHDP��VHW��IRUWK��LQ������D����E����RU��F���DERYH��RU��DQ\��RWKHU��DFWLYLWLHV��RI��WKH��WHDP��ZKLFK��PD\�
�FRPSURPLVH� �WKH� �FRQILGHQWLDOLW\� �RI� �D� �VWXGHQW�� �FRQVLVWHQW� �ZLWK�� �DW� �D� �PLQLPXP�� �WKH�
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�32/,&<�
�UHTXLUHPHQWV��RI��WKH��)DPLO\��(GXFDWLRQDO��5LJKWV��DQG��3ULYDF\��$FW�������8�6�&���6HFWLRQ�������
�DQG� ���� �&)5� �3DUW� ������ �1�-�$�&�� ��$������� �6WXGHQW� �5HFRUGV� �DQG� �1�-�$�&��
��$���������6WXGHQW�5HFRUGV��

�*�� �+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�,QYHVWLJDWLRQ�

�7KH� �%RDUG� �UHTXLUHV� �D� �WKRURXJK� �DQG� �FRPSOHWH� �LQYHVWLJDWLRQ� �WR� �EH� �FRQGXFWHG� �IRU� �HDFK�
�UHSRUW� �RI� �YLRODWLRQV� �DQG� �FRPSODLQWV� �ZKLFK� �HLWKHU� �LGHQWLI\� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU�
�EXOO\LQJ�RU�GHVFULEH�EHKDYLRUV�WKDW�LQGLFDWH�KDUDVVPHQW��LQWLPLGDWLRQ��RU�EXOO\LQJ��

�+RZHYHU�� �SULRU� �WR� �LQLWLDWLQJ� �WKH� �LQYHVWLJDWLRQ�� �WKH� �3ULQFLSDO� �RU� �GHVLJQHH�� �LQ��FRQVXOWDWLRQ�
�ZLWK� �WKH� �$QWL�%XOO\LQJ� �6SHFLDOLVW�� �PD\� �PDNH� �D��SUHOLPLQDU\��GHWHUPLQDWLRQ��DV��WR��ZKHWKHU�
�WKH��UHSRUWHG��LQFLGHQW��RU��FRPSODLQW���DVVXPLQJ��DOO��IDFWV��SUHVHQWHG��DUH��WUXH���LV��D��UHSRUW��ZLWKLQ�
�WKH� �VFRSH� �RI� �WKH� �GHILQLWLRQ� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ� �XQGHU� �WKH�
�$QWL�%XOO\LQJ� �%LOO� �RI� �5LJKWV� �$FW�� �1�-�6�$�� ���$�������� �7KH��6XSHULQWHQGHQW��RU��GHVLJQHH�
�PD\�VLJQ�RII�RQ�WKH�SUHOLPLQDU\�GHWHUPLQDWLRQ��
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�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�7KH� �3ULQFLSDO� �RU� �GHVLJQHH�� �XSRQ� �PDNLQJ� �D� �SUHOLPLQDU\� �GHWHUPLQDWLRQ� �WKH� �LQFLGHQW� �RU�
�FRPSODLQW� �LV� �QRW� �ZLWKLQ� �WKH� �VFRSH� �RI� �WKH� �GHILQLWLRQ� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG�
�EXOO\LQJ���VKDOO��LQIRUP��WKH��SDUHQWV��RI��WKH��SDUWLHV��LQYROYHG���ZKR��PD\��DSSHDO��WKH��SUHOLPLQDU\�
�GHWHUPLQDWLRQ��WR��WKH��%RDUG��RI��(GXFDWLRQ��DQG��WKHUHDIWHU��WR��WKH��&RPPLVVLRQHU��RI��(GXFDWLRQ�
�LQ�DFFRUGDQFH�ZLWK�1�-�$�&���$����

�$� �%RDUG� �KHDULQJ� �VKDOO� �EH� �KHOG� �ZLWKLQ� �WHQ� �EXVLQHVV� �GD\V� �RI� �UHFHLSW� �RI� �WKH� �UHTXHVW� �IRU� �D�
�%RDUG� �KHDULQJ�� �,I� �WKH� �SUHOLPLQDU\� �GHWHUPLQDWLRQ�� �XSRQ� �UHYLHZ� �RI��WKH��IDFWV��SUHVHQWHG��LQ�
�WKH� �UHSRUWHG� �LQFLGHQW��RU��FRPSODLQW���LV��WR��FRQWLQXH��ZLWK��WKH��KDUDVVPHQW���LQWLPLGDWLRQ���DQG�
�EXOO\LQJ� �LQYHVWLJDWLRQ�� �WKH� �LQYHVWLJDWLRQ� �VKDOO��EH��FRPSOHWHG��LQ��DFFRUGDQFH��ZLWK��1�-�6�$��
���$�������E�����DQG�WKLV�3ROLF\��

�7KH��LQYHVWLJDWLRQ��VKDOO��EH��LQLWLDWHG��E\��WKH��3ULQFLSDO��RU��WKH��3ULQFLSDO¶V��GHVLJQHH��ZLWKLQ��RQH�
�VFKRRO� �GD\� �RI��WKH��YHUEDO��UHSRUW��RI��WKH��LQFLGHQW�� �7KH��LQYHVWLJDWLRQ��VKDOO��EH��FRQGXFWHG��E\�
�WKH��VFKRRO��$QWL�%XOO\LQJ��6SHFLDOLVW��LQ��FRRUGLQDWLRQ��ZLWK��WKH��3ULQFLSDO�� �7KH��3ULQFLSDO��PD\�
�DSSRLQW� �DGGLWLRQDO� �SHUVRQQHO� �ZKR��DUH��QRW��VFKRRO��$QWL�%XOO\LQJ��6SHFLDOLVWV��WR��DVVLVW��ZLWK�
�WKH� �LQYHVWLJDWLRQ�� �,QYHVWLJDWLRQV� �RU� �FRPSODLQWV� �FRQFHUQLQJ� �DGXOW� �FRQGXFW� �VKDOO� �QRW� �EH�
�LQYHVWLJDWHG��E\��D��PHPEHU��RI��WKH��VDPH��EDUJDLQLQJ��XQLW��DV��WKH��LQGLYLGXDO��ZKR��LV��WKH��VXEMHFW�
�RI��WKH��LQYHVWLJDWLRQ�� �$Q��LQYHVWLJDWLRQ��FRQFHUQLQJ��D��VWDII��PHPEHU��VKDOO��QRW��EH��FRQGXFWHG�
�E\��D��VWDII��PHPEHU��ZKR��LV��VXSHUYLVHG��E\��WKH��VWDII��PHPEHU��EHLQJ��LQYHVWLJDWHG��RU��ZKR��LV��DQ�
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�DGPLQLVWUDWRU� �LQ� �WKH� �GLVWULFW�� �7KH� �3ULQFLSDO� �RU� �GHVLJQHH�� �LQ� �FRQVXOWDWLRQ� �ZLWK� �WKH�
�6XSHULQWHQGHQW�RU�GHVLJQHH��ZLOO�DSSRLQW�D�VWDII�PHPEHU�WR�FRPSOHWH�WKHVH�LQYHVWLJDWLRQV��

�7KH� �LQYHVWLJDWLRQ� �VKDOO� �EH��FRPSOHWHG��DQG��WKH��ZULWWHQ��ILQGLQJV��VXEPLWWHG��WR��WKH��3ULQFLSDO�
�DV��VRRQ��DV��SRVVLEOH���EXW��QRW��ODWHU��WKDQ��WHQ��VFKRRO��GD\V��IURP��WKH��GDWH��RI��WKH��ZULWWHQ��UHSRUW�
�RI��WKH��LQFLGHQW�� �6KRXOG��LQIRUPDWLRQ��UHJDUGLQJ��WKH��UHSRUWHG��LQFLGHQW��DQG��WKH��LQYHVWLJDWLRQ�
�EH��UHFHLYHG��DIWHU��WKH��HQG��RI��WKH��WHQ�GD\��SHULRG���WKH��VFKRRO��$QWL�%XOO\LQJ��6SHFLDOLVW��VKDOO�
�DPHQG��WKH��RULJLQDO��UHSRUW��RI��WKH��UHVXOWV��RI��WKH��LQYHVWLJDWLRQ��WR��HQVXUH��WKHUH��LV��DQ��DFFXUDWH�
�DQG�FXUUHQW�UHFRUG�RI�WKH�IDFWV�DQG�DFWLYLWLHV�FRQFHUQLQJ�WKH�UHSRUWHG�LQFLGHQW��

�7KH� �3ULQFLSDO� �VKDOO� �SURFHHG� �LQ� �DFFRUGDQFH� �ZLWK� �WKH� �&RGH� �RI� �6WXGHQW� �&RQGXFW�� �DV�
�DSSURSULDWH���EDVHG��RQ��WKH��LQYHVWLJDWLRQ��ILQGLQJV�� �7KH��3ULQFLSDO��VKDOO��VXEPLW��WKH��UHSRUW��WR�
�WKH� �6XSHULQWHQGHQW� �ZLWKLQ��WZR��VFKRRO��GD\V��RI��WKH��FRPSOHWLRQ��RI��WKH��LQYHVWLJDWLRQ��DQG��LQ�
�DFFRUGDQFH� �ZLWK� �WKH� �$GPLQLVWUDWLYH� �3URFHGXUHV� �$FW� ��1�-�6�$�� ������%��� �HW� �VHT���� �$V�
�DSSURSULDWH� �WR� �WKH� �ILQGLQJV� �IURP� �WKH� �LQYHVWLJDWLRQ�� �WKH� �6XSHULQWHQGHQW� �VKDOO� �HQVXUH� �WKH�
�&RGH��RI��6WXGHQW��&RQGXFW��KDV��EHHQ��LPSOHPHQWHG��DQG��PD\��GHFLGH��WR��SURYLGH��LQWHUYHQWLRQ�
�VHUYLFHV�� �RUGHU� �FRXQVHOLQJ�� �HVWDEOLVK� �WUDLQLQJ� �SURJUDPV� �WR� �UHGXFH� �KDUDVVPHQW��
�LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �DQG� �HQKDQFH� �VFKRRO� �FOLPDWH�� �LPSRVH� �GLVFLSOLQH�� �RU� �WDNH� �RU�
�UHFRPPHQG�RWKHU�DSSURSULDWH�DFWLRQ��DV�QHFHVVDU\��
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�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�7KH� �6XSHULQWHQGHQW� �VKDOO� �UHSRUW� �WKH� �UHVXOWV� �RI� �HDFK� �LQYHVWLJDWLRQ� �WR� �WKH� �%RDUG� �RI�
�(GXFDWLRQ� �QR� �ODWHU� �WKDQ� �WKH��GDWH��RI��WKH��UHJXODUO\��VFKHGXOHG��%RDUG��RI��(GXFDWLRQ��PHHWLQJ�
�IROORZLQJ��WKH��FRPSOHWLRQ��RI��WKH��LQYHVWLJDWLRQ�� �7KH��6XSHULQWHQGHQW¶V��UHSRUW��VKDOO��LQFOXGH�
�LQIRUPDWLRQ� �RQ� �DQ\� �FRQVHTXHQFHV� �LPSRVHG� �XQGHU� �WKH� �&RGH� �RI� �6WXGHQW� �&RQGXFW�� �DQ\�
�VHUYLFHV� �SURYLGHG�� �WUDLQLQJ� �HVWDEOLVKHG�� �RU� �RWKHU� �DFWLRQ� �WDNHQ� �RU� �UHFRPPHQGHG� �E\� �WKH�
�6XSHULQWHQGHQW��

�3DUHQWV� �RI� �LQYROYHG� �VWXGHQW� �RIIHQGHUV� �DQG� �WDUJHWV�YLFWLPV� �VKDOO� �EH� �SURYLGHG� �ZLWK�
�LQIRUPDWLRQ� �DERXW� �WKH� �LQYHVWLJDWLRQ�� �LQ� �DFFRUGDQFH� �ZLWK� �)HGHUDO� �DQG� �6WDWH� �ODZ� �DQG�
�UHJXODWLRQ�� �7KH� �LQIRUPDWLRQ� �WR� �EH� �SURYLGHG� �WR� �SDUHQWV� �VKDOO� �LQFOXGH� �WKH� �QDWXUH� �RI� �WKH�
�LQYHVWLJDWLRQ�� �ZKHWKHU� �WKH� �GLVWULFW� �IRXQG� �HYLGHQFH� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU�
�EXOO\LQJ�� �DQG� �ZKHWKHU� �FRQVHTXHQFHV� �ZHUH� �LPSRVHG� �RU� �VHUYLFHV� �SURYLGHG� �WR� �DGGUHVV� �WKH�
�LQFLGHQW� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ���RU��EXOO\LQJ�� �7KLV��LQIRUPDWLRQ��VKDOO��EH��SURYLGHG��LQ�
�ZULWLQJ� �ZLWKLQ� �ILYH� �VFKRRO� �GD\V� �DIWHU� �WKH� �UHVXOWV� �RI� �WKH� �LQYHVWLJDWLRQ� �DUH��UHSRUWHG��WR��WKH�
�%RDUG�RI�(GXFDWLRQ��

�$��SDUHQW��PD\��UHTXHVW��D��KHDULQJ��EHIRUH��WKH��%RDUG��RI��(GXFDWLRQ��DIWHU��UHFHLYLQJ��WKH��ZULWWHQ�
�LQIRUPDWLRQ� �DERXW� �WKH� �LQYHVWLJDWLRQ�� �$Q\� �UHTXHVW� �IRU� �VXFK��D��KHDULQJ��VKDOO��EH��ILOHG��ZLWK�
�WKH� �%RDUG� �6HFUHWDU\� �QR� �ODWHU� �WKDQ� �VL[W\� �FDOHQGDU� �GD\V� �DIWHU� �WKH� �ZULWWHQ� �LQIRUPDWLRQ� �LV�
�SURYLGHG��WR��WKH��SDUHQWV�� �7KH��KHDULQJ��VKDOO��EH��KHOG��ZLWKLQ��WHQ��EXVLQHVV��GD\V��RI��WKH��UHTXHVW��
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�32/,&<�
�7KH� �%RDUG� �RI� �(GXFDWLRQ� �VKDOO� �FRQGXFW� �WKH� �KHDULQJ� �LQ� �H[HFXWLYH��VHVVLRQ���SXUVXDQW��WR��WKH�
�2SHQ� �3XEOLF� �0HHWLQJV��$FW���1�-�6�$�����������HW��VHT�����WR��SURWHFW��WKH��FRQILGHQWLDOLW\��RI��WKH�
�VWXGHQWV��1�-�6�$����$�������G���

�$W��WKH��KHDULQJ���WKH��%RDUG��PD\��KHDU��WHVWLPRQ\��IURP��DQG��FRQVLGHU��LQIRUPDWLRQ��SURYLGHG��E\�
�WKH��VFKRRO��$QWL�%XOO\LQJ��6SHFLDOLVW��DQG��RWKHUV���DV��DSSURSULDWH���UHJDUGLQJ��WKH��LQFLGHQW���WKH�
�ILQGLQJV� �IURP� �WKH� �LQYHVWLJDWLRQ� �RI� �WKH� �LQFLGHQW�� �UHFRPPHQGDWLRQV� �IRU� �FRQVHTXHQFHV� �RU�
�VHUYLFHV�� �DQG� �DQ\� �SURJUDPV� �LQVWLWXWHG� �WR� �UHGXFH� �VXFK� �LQFLGHQWV�� �SULRU� �WR� �UHQGHULQJ� �D�
�GHWHUPLQDWLRQ�� �3DUHQWV� �DQG� �WKHLU� �UHSUHVHQWDWLYHV� �DUH� �DOORWWHG� �WLPH� �WR� �VWDWH��WKHLU��FDVH��DQG�
�SUHVHQW�WHVWLPRQ\�RU�HYLGHQFH���7KHUH�LV�QR�ULJKW�WR�FURVV�H[DPLQH�ZLWQHVVHV��

�6WDII��PHPEHUV��DFFXVHG��RI��+DUDVVPHQW���,QWLPLGDWLRQ��DQG��%XOO\LQJ��DUH��HQWLWOHG��WR��WKH��VDPH�
�GXH� �SURFHVV� �SURWHFWLRQV� �SURYLGHG� �WR� �VWXGHQWV�� �6WDII� �PHPEHUV� �VKDOO� �EH� �SURYLGHG� �ZLWK�
�ZULWWHQ��UHVXOWV��RI��WKH��LQYHVWLJDWLRQV��ZLWKLQ��ILYH��VFKRRO��GD\V��DIWHU��WKH��UHVXOWV��DUH��SURYLGHG�
�WR��WKH��%RDUG���7KH��VWDII��PHPEHU��PD\��UHTXHVW��D��KHDULQJ��EHIRUH��WKH��%RDUG���7KH��KHDULQJ��ZLOO�
�EH��KHOG��ZLWKLQ��WHQ��EXVLQHVV��GD\V��RI��WKH��UHTXHVW���7KH��%RDUG��ZLOO��PHHW��LQ��H[HFXWLYH��VHVVLRQ�
�WR� �SURWHFW� �WKH� �FRQILGHQWLDOLW\��RI��WKH��VWXGHQWV���7KH��VWDII��PHPEHU��DQG��WKHLU��UHSUHVHQWDWLYHV�
�DUH��DOORWWHG��WLPH��WR��VWDWH��WKHLU��FDVH��DQG��SUHVHQW��WHVWLPRQ\��DQG��HYLGHQFH���7KHUH��LV��QR��ULJKW�
�WR�FURVV�H[DPLQH�ZLWQHVVHV��
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�$W� �WKH� �UHJXODUO\� �VFKHGXOHG� �%RDUG� �RI� �(GXFDWLRQ� �PHHWLQJ� �IROORZLQJ� �LWV� �UHFHLSW� �RI� �WKH�
�6XSHULQWHQGHQW¶V� �UHSRUW� �RQ� �WKH� �UHVXOWV� �RI� �WKH� �LQYHVWLJDWLRQV� �WR� �WKH� �%RDUG� �RU� �IROORZLQJ��D�
�KHDULQJ��LQ��H[HFXWLYH��VHVVLRQ���WKH��%RDUG��VKDOO��LVVXH��D��GHFLVLRQ���LQ��ZULWLQJ���WR��DIILUP���UHMHFW��
�RU� �PRGLI\� �WKH� �6XSHULQWHQGHQW¶V� �GHFLVLRQ�� �7KH� �%RDUG¶V��GHFLVLRQ��PD\��EH��DSSHDOHG��WR��WKH�
�&RPPLVVLRQHU� �RI� �(GXFDWLRQ�� �LQ� �DFFRUGDQFH� �ZLWK� �1�-�$�&�� ��$���� �&RQWURYHUVLHV� �DQG�
�'LVSXWHV��QR�ODWHU�WKDQ�QLQHW\�GD\V�DIWHU�LVVXDQFH�RI�WKH�%RDUG�RI�(GXFDWLRQ¶V�GHFLVLRQ��

�$��SDUHQW���VWXGHQW���RU��RUJDQL]DWLRQ��PD\��ILOH��D��FRPSODLQW��ZLWK��WKH��'LYLVLRQ��RQ��&LYLO��5LJKWV�
�ZLWKLQ� �RQH� �KXQGUHG� �HLJKW\� �GD\V� �RI� �WKH� �RFFXUUHQFH� �RI� �DQ\� �LQFLGHQW� �RI� �KDUDVVPHQW��
�LQWLPLGDWLRQ���RU��EXOO\LQJ��EDVHG��RQ��PHPEHUVKLS��LQ��D��SURWHFWHG��JURXS��DV��HQXPHUDWHG��LQ��WKH�
��/DZ�$JDLQVW�'LVFULPLQDWLRQ���3�/�������F������&��������HW�VHT����

�+�� �5DQJH�RI�5HVSRQVHV�WR�DQ�,QFLGHQW�RI�+DUDVVPHQW��,QWLPLGDWLRQ��RU�%XOO\LQJ�

�7KH��%RDUG��VKDOO��HVWDEOLVK��D��UDQJH��RI��UHVSRQVHV��WR��KDUDVVPHQW���LQWLPLGDWLRQ���DQG��EXOO\LQJ�
�LQFLGHQWV� �DQG� �WKH� �3ULQFLSDO� �DQG� �WKH� �$QWL�%XOO\LQJ� �6SHFLDOLVW� �VKDOO� �DSSURSULDWHO\� �DSSO\�
�WKHVH� �UHVSRQVHV� �RQFH� �DQ� �LQFLGHQW� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �LV��FRQILUPHG��
�7KH� �6XSHULQWHQGHQW� �VKDOO� �UHVSRQG� �WR� �FRQILUPHG� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ��
�DFFRUGLQJ��WR��WKH��SDUDPHWHUV��GHVFULEHG��LQ��WKLV��3ROLF\�� �7KH��UDQJH��RI��ZD\V��LQ��ZKLFK��VFKRRO�
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�VWDII� �ZLOO� �UHVSRQG� �VKDOO� �LQFOXGH� �DQ� �DSSURSULDWH� �FRPELQDWLRQ� �RI� �FRXQVHOLQJ�� �VXSSRUW�
�VHUYLFHV���LQWHUYHQWLRQ��VHUYLFHV���DQG��RWKHU��SURJUDPV�� �7KH��%RDUG��UHFRJQL]HV��WKDW��VRPH��DFWV�
�RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �PD\� �EH� �LVRODWHG� �LQFLGHQWV� �UHTXLULQJ� �WKH� �VFKRRO�
�RIILFLDOV� �UHVSRQG� �DSSURSULDWHO\� �WR��WKH��LQGLYLGXDO�V���FRPPLWWLQJ��WKH��DFWV�� �2WKHU��DFWV��PD\�
�EH��VR��VHULRXV��RU��SDUWV��RI��D��ODUJHU��SDWWHUQ��RI��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ��WKDW��WKH\�
�UHTXLUH� �D� �UHVSRQVH��HLWKHU��DW��WKH��FODVVURRP���VFKRRO��EXLOGLQJ���RU��VFKRRO��GLVWULFW��OHYHO��RU��E\�
�ODZ�HQIRUFHPHQW�RIILFLDOV��

�)RU� �HYHU\� �LQFLGHQW� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ�� �WKH� �VFKRRO� �RIILFLDOV� �PXVW�
�UHVSRQG��DSSURSULDWHO\��WR��WKH��LQGLYLGXDO��ZKR��FRPPLWWHG��WKH��DFW�� �7KH��UDQJH��RI��UHVSRQVHV��WR�
�FRQILUPHG� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �DFWV� �VKRXOG� �LQFOXGH� �LQGLYLGXDO��
�FODVVURRP���VFKRRO���RU��GLVWULFW��UHVSRQVHV���DV��DSSURSULDWH��WR��WKH��ILQGLQJV��IURP��HDFK��LQFLGHQW��
�([DPSOHV�RI�UHVSRQVHV�WKDW�DSSO\�WR�HDFK�RI�WKHVH�FDWHJRULHV�DUH�SURYLGHG�EHORZ��

���� �,QGLYLGXDO� �UHVSRQVHV� �FDQ� �LQFOXGH� �FRQVLVWHQW� �DQG� �DSSURSULDWH� �SRVLWLYH� �EHKDYLRUDO�
�LQWHUYHQWLRQV� ��H�J��� �SHHU� �PHQWRULQJ�� �VKRUW�WHUP� �FRXQVHOLQJ�� �OLIH� �VNLOOV� �JURXSV��
�LQWHQGHG�WR�UHPHGLDWH�WKH�SUREOHP�EHKDYLRUV��

���� �&ODVVURRP� �UHVSRQVHV� �FDQ� �LQFOXGH� �FODVV� �GLVFXVVLRQV� �DERXW� �DQ� �LQFLGHQW� �RI�
�KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ�� �UROH� �SOD\V� ��ZKHQ� �LPSOHPHQWHG� �ZLWK�
�VHQVLWLYLW\� �WR� �D� �VWXGHQW¶V� �VLWXDWLRQ� �RU��LQYROYHPHQW��ZLWK��KDUDVVPHQW���LQWLPLGDWLRQ��
�DQG�EXOO\LQJ���UHVHDUFK�SURMHFWV��REVHUYLQJ�DQG�GLVFXVVLQJ�DXGLR�YLVXDO�PDWHULDOV�
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�RQ� �WKHVH� �VXEMHFWV�� �DQG��VNLOO�EXLOGLQJ��OHVVRQV��LQ��FRXUWHV\���WROHUDQFH���DVVHUWLYHQHVV��
�DQG�FRQIOLFW�PDQDJHPHQW��

���� �6FKRRO� �UHVSRQVHV� �FDQ� �LQFOXGH� �WKHPH� �GD\V�� �OHDUQLQJ� �VWDWLRQ� �SURJUDPV�� �³DFWV� �RI�
�NLQGQHVV´��SURJUDPV��RU��DZDUGV���XVH��RI��VWXGHQW��VXUYH\��GDWD��WR��SODQ��SUHYHQWLRQ��DQG�
�LQWHUYHQWLRQ� �SURJUDPV� �DQG� �DFWLYLWLHV�� �VRFLDO� �QRUPV� �FDPSDLJQV�� �SRVWHUV�� �SXEOLF�
�VHUYLFH��DQQRXQFHPHQWV���³QDWXUDO��KHOSHU´��RU��SHHU��OHDGHUVKLS��SURJUDPV���³XSVWDQGHU´�
�SURJUDPV�� �SDUHQW� �SURJUDPV�� �WKH� �GLVVHPLQDWLRQ� �RI� �LQIRUPDWLRQ� �WR� �VWXGHQWV� �DQG�
�SDUHQWV� �H[SODLQLQJ� �DFFHSWDEOH� �XVHV� �RI� �HOHFWURQLF� �DQG� �ZLUHOHVV� �FRPPXQLFDWLRQ�
�GHYLFHV�� �DQG� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ� �SUHYHQWLRQ� �FXUULFXOD� �RU�
�FDPSDLJQV��

���� �'LVWULFW�ZLGH� �UHVSRQVHV� �FDQ� �FRPSULVH� �RI� �DGRSWLRQ� �RI� �VFKRRO�ZLGH� �SURJUDPV��
�LQFOXGLQJ� �HQKDQFLQJ� �WKH� �VFKRRO� �FOLPDWH�� �LQYROYLQJ� �WKH� �FRPPXQLW\� �LQ� �SROLF\�
�UHYLHZ� �DQG� �GHYHORSPHQW�� �SURYLGLQJ� �SURIHVVLRQDO� �GHYHORSPHQW� �FRRUGLQDWLQJ� �ZLWK�
�FRPPXQLW\�EDVHG� �RUJDQL]DWLRQV� ��H�J��� �PHQWDO� �KHDOWK�� �KHDOWK� �VHUYLFHV�� �KHDOWK�
�IDFLOLWLHV�� �ODZ� �HQIRUFHPHQW�� �IDLWK�EDVHG� �RUJDQL]DWLRQV��� �ODXQFKLQJ� �KDUDVVPHQW��
�LQWLPLGDWLRQ��DQG�EXOO\LQJ�SUHYHQWLRQ�FDPSDLJQV��
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�32/,&<�
�,�� �5HSULVDO�RU�5HWDOLDWLRQ�3URKLELWHG�

�7KH��%RDUG��SURKLELWV��D��%RDUG��PHPEHU���VFKRRO��HPSOR\HH���FRQWUDFWHG��VHUYLFH��SURYLGHU��ZKR�
�KDV� �FRQWDFW� �ZLWK� �VWXGHQWV�� �VFKRRO� �YROXQWHHU�� �RU� �VWXGHQW� �IURP� �HQJDJLQJ� �LQ� �UHSULVDO��
�UHWDOLDWLRQ���RU��IDOVH��DFFXVDWLRQ��DJDLQVW��D��YLFWLP���ZLWQHVV���RU��RQH��ZLWK��UHOLDEOH��LQIRUPDWLRQ��
�RU� �DQ\� �RWKHU� �SHUVRQ� �ZKR� �KDV� �UHOLDEOH� �LQIRUPDWLRQ� �DERXW� �DQ� �DFW� �RI� �KDUDVVPHQW��
�LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �RU� �ZKR� �UHSRUWV��DQ��DFW��RI��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ��
�7KH��FRQVHTXHQFH��DQG��DSSURSULDWH��UHPHGLDO��DFWLRQ��IRU��D��SHUVRQ��ZKR��HQJDJHV��LQ��UHSULVDO��RU�
�UHWDOLDWLRQ� �VKDOO� �EH� �GHWHUPLQHG� �E\� �WKH� �DGPLQLVWUDWRU� �DIWHU� �FRQVLGHUDWLRQ� �RI� �WKH� �QDWXUH��
�VHYHULW\�� �DQG� �FLUFXPVWDQFHV� �RI� �WKH� �DFW�� �LQ� �DFFRUGDQFH� �ZLWK� �FDVH� �ODZ�� �)HGHUDO� �DQG� �6WDWH�
�VWDWXWHV� �DQG� �UHJXODWLRQV�� �DQG� �GLVWULFW� �SROLFLHV� �DQG� �SURFHGXUHV�� �$OO� �VXVSHFWHG� �DFWV� �RI�
�UHSULVDO� �RU� �UHWDOLDWLRQ� �ZLOO� �EH� �WDNHQ� �VHULRXVO\� �DQG��DSSURSULDWH��UHVSRQVHV��ZLOO��EH��PDGH��LQ�
�DFFRUGDQFH�ZLWK�WKH�WRWDOLW\�RI�WKH�FLUFXPVWDQFHV��

�([DPSOHV��RI��FRQVHTXHQFHV��DQG��UHPHGLDO��PHDVXUHV��IRU��VWXGHQWV��ZKR��HQJDJH��LQ��UHSULVDO��RU�
�UHWDOLDWLRQ� �DUH� �OLVWHG� �DQG� �GHVFULEHG� �LQ� �WKH� �&RQVHTXHQFHV� �DQG� �$SSURSULDWH� �5HPHGLDO�
�$FWLRQV�VHFWLRQ�RI�WKLV�3ROLF\��

�([DPSOHV� �RI� �FRQVHTXHQFHV� �IRU� �D� �VFKRRO� �HPSOR\HH� �RU��D��FRQWUDFWHG��VHUYLFH��SURYLGHU��ZKR�
�KDV� �FRQWDFW� �ZLWK� �VWXGHQWV� �ZKR� �HQJDJH� �LQ� �UHSULVDO� �RU� �UHWDOLDWLRQ� �PD\� �LQFOXGH���EXW��QRW��EH�
�OLPLWHG��WR�� �YHUEDO��RU��ZULWWHQ��UHSULPDQG���LQFUHPHQW��ZLWKKROGLQJ���OHJDO��DFWLRQ���GLVFLSOLQDU\�
�DFWLRQ��WHUPLQDWLRQ��DQG�RU�EDQV�IURP�SURYLGLQJ�VHUYLFHV��SDUWLFLSDWLQJ�LQ�VFKRRO�GLVWULFW��
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�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�VSRQVRUHG� �SURJUDPV�� �RU� �EHLQJ� �LQ� �VFKRRO� �EXLOGLQJV� �RU� �RQ� �VFKRRO� �JURXQGV�� �5HPHGLDO�
�PHDVXUHV��PD\��LQFOXGH���EXW��QRW��EH��OLPLWHG��WR�� �LQ��RU��RXW�RI�VFKRRO��FRXQVHOLQJ���SURIHVVLRQDO�
�GHYHORSPHQW�SURJUDPV��DQG�ZRUN�HQYLURQPHQW�PRGLILFDWLRQV��

�([DPSOHV� �RI� �FRQVHTXHQFHV� �IRU� �D� �%RDUG� �PHPEHU� �ZKR� �HQJDJHV� �LQ� �UHSULVDO� �RU� �UHWDOLDWLRQ�
�PD\� �LQFOXGH�� �EXW��QRW��EH��OLPLWHG��WR�� �UHSULPDQG���OHJDO��DFWLRQ���DQG��RWKHU��DFWLRQ��DXWKRUL]HG�
�E\��VWDWXWH��RU��DGPLQLVWUDWLYH��FRGH�� �5HPHGLDO��PHDVXUHV��PD\��LQFOXGH���EXW��QRW��EH��OLPLWHG��WR��
�FRXQVHOLQJ�DQG�SURIHVVLRQDO�GHYHORSPHQW��

�-�� �&RQVHTXHQFHV�DQG�$SSURSULDWH�5HPHGLDO�$FWLRQ�IRU�)DOVH�$FFXVDWLRQ�

�7KH��%RDUG��SURKLELWV��DQ\��SHUVRQ��IURP��IDOVHO\��DFFXVLQJ��DQRWKHU��DV��D��PHDQV��RI��UHWDOLDWLRQ��RU�
�DV�D�PHDQV�RI�KDUDVVPHQW��LQWLPLGDWLRQ��RU�EXOO\LQJ��

���� �6WXGHQWV� ��� �&RQVHTXHQFHV� �DQG� �DSSURSULDWH� �UHPHGLDO� �DFWLRQ� �IRU� �D��VWXGHQW��IRXQG��WR�
�KDYH� �IDOVHO\� �DFFXVHG��DQRWKHU��DV��D��PHDQV��RI��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ�
�RU� �DV� �D� �PHDQV��RI��UHWDOLDWLRQ��PD\��UDQJH��IURP��SRVLWLYH��EHKDYLRUDO��LQWHUYHQWLRQV��XS�
�WR� �DQG� �LQFOXGLQJ� �VXVSHQVLRQ� �RU� �H[SXOVLRQ�� �DV� �SHUPLWWHG� �XQGHU� �1�-�6�$��
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�32/,&<�
���$������ �HW� �VHT��� �'LVFLSOLQH� �RI� �6WXGHQWV� �DQG� �DV� �VHW��IRUWK��LQ��1�-�$�&����$���������
�6KRUW�WHUP��6XVSHQVLRQV���1�-�$�&����$��������/RQJ�WHUP��6XVSHQVLRQV��DQG��1�-�$�&��
��$��������� �([SXOVLRQV� �DQG� �WKRVH� �OLVWHG� �DQG� �GHVFULEHG� �LQ� �WKH� �&RQVHTXHQFHV� �DQG�
�$SSURSULDWH�5HPHGLDO�$FWLRQV�VHFWLRQ�RI�WKLV�3ROLF\��

���� �6FKRRO� �(PSOR\HHV� ��� �&RQVHTXHQFHV� �DQG� �DSSURSULDWH� �UHPHGLDO� �DFWLRQ��IRU��D��VFKRRO�
�HPSOR\HH� �RU� �FRQWUDFWHG� �VHUYLFH� �SURYLGHU� �ZKR��KDV��FRQWDFW��ZLWK��VWXGHQWV��IRXQG��WR�
�KDYH� �IDOVHO\� �DFFXVHG��DQRWKHU��DV��D��PHDQV��RI��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ�
�RU� �DV� �D� �PHDQV� �RI� �UHWDOLDWLRQ� �FRXOG� �HQWDLO� �GLVFLSOLQH� �LQ� �DFFRUGDQFH� �ZLWK� �GLVWULFW�
�SROLFLHV�� �SURFHGXUHV�� �DQG� �DJUHHPHQWV� �ZKLFK� �PD\� �LQFOXGH�� �EXW� �QRW� �EH� �OLPLWHG� �WR��
�UHSULPDQG�� �VXVSHQVLRQ�� �LQFUHPHQW� �ZLWKKROGLQJ�� �WHUPLQDWLRQ�� �DQG�RU� �EDQV� �IURP�
�SURYLGLQJ� �VHUYLFHV�� �SDUWLFLSDWLQJ� �LQ� �VFKRRO� �GLVWULFW�VSRQVRUHG� �SURJUDPV�� �RU��EHLQJ�
�LQ� �VFKRRO� �EXLOGLQJV� �RU� �RQ� �VFKRRO� �JURXQGV�� �5HPHGLDO��PHDVXUHV��PD\��LQFOXGH���EXW�
�QRW� �EH� �OLPLWHG� �WR�� �LQ� �RU� �RXW�RI�VFKRRO� �FRXQVHOLQJ�� �SURIHVVLRQDO� �GHYHORSPHQW�
�SURJUDPV��DQG�ZRUN�HQYLURQPHQW�PRGLILFDWLRQV��

���� �9LVLWRUV� �RU� �9ROXQWHHUV� ��� �&RQVHTXHQFHV� �DQG� �DSSURSULDWH� �UHPHGLDO� �DFWLRQ� �IRU� �D�
�YLVLWRU� �RU� �YROXQWHHU� �IRXQG� �WR� �KDYH� �IDOVHO\� �DFFXVHG� �DQRWKHU� �DV� �D� �PHDQV� �RI�
�KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �RU� �DV� �D� �PHDQV� �RI� �UHWDOLDWLRQ� �FRXOG� �EH�
�GHWHUPLQHG��E\��WKH��VFKRRO��DGPLQLVWUDWRU��DIWHU��FRQVLGHUDWLRQ��RI��WKH��QDWXUH���VHYHULW\��
�DQG� �FLUFXPVWDQFHV� �RI� �WKH� �DFW�� �LQFOXGLQJ� �ODZ� �HQIRUFHPHQW� �UHSRUWV� �RU� �RWKHU� �OHJDO�
�DFWLRQV�� �UHPRYDO� �RI� �EXLOGLQJV� �RU� �JURXQGV� �SULYLOHJHV�� �RU� �SURKLELWLQJ� �FRQWDFW� �ZLWK�
�VWXGHQWV� �RU� �WKH� �SURYLVLRQ� �RI� �VWXGHQW� �VHUYLFHV�� �5HPHGLDO� �PHDVXUHV� �PD\� �LQFOXGH��
�EXW� �QRW� �EH� �OLPLWHG� �WR�� �LQ� �RU� �RXW�RI�VFKRRO� �FRXQVHOLQJ�� �SURIHVVLRQDO� �GHYHORSPHQW�
�SURJUDPV��DQG�ZRUN�HQYLURQPHQW�PRGLILFDWLRQV��
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�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�.�� �+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�3ROLF\�3XEOLFDWLRQ�DQG�'LVVHPLQDWLRQ�

�7KLV��3ROLF\��ZLOO��EH��GLVVHPLQDWHG��DQQXDOO\��E\��WKH��6XSHULQWHQGHQW��WR��DOO��VFKRRO��HPSOR\HHV��
�FRQWUDFWHG��VHUYLFH��SURYLGHUV��ZKR��KDYH��FRQWDFW��ZLWK��VWXGHQWV���VFKRRO��YROXQWHHUV���VWXGHQWV��
�DQG��SDUHQWV��ZKR��KDYH��FKLOGUHQ��HQUROOHG��LQ��D��VFKRRO��LQ��WKH��GLVWULFW���DORQJ��ZLWK��D��VWDWHPHQW�
�H[SODLQLQJ��WKH��3ROLF\��DSSOLHV��WR��DOO��DFWV��RI��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ���SXUVXDQW�
�WR��1�-�6�$�����$��������WKDW��RFFXU��RQ��VFKRRO��SURSHUW\���DW��VFKRRO�VSRQVRUHG��IXQFWLRQV���RU��RQ�
�D�VFKRRO�EXV�DQG��DV�DSSURSULDWH��DFWV�WKDW�RFFXU�RII�VFKRRO�JURXQGV��

�7KH� �6XSHULQWHQGHQW� �VKDOO� �HQVXUH� �WKDW� �QRWLFH� �RI� �WKLV� �3ROLF\� �DSSHDUV� �LQ� �WKH� �VWXGHQW�
�KDQGERRN��DQG��DOO��RWKHU��SXEOLFDWLRQV��RI��WKH��VFKRRO��GLVWULFW��WKDW��VHW��IRUWK��WKH��FRPSUHKHQVLYH�
�UXOHV��SURFHGXUHV��DQG�VWDQGDUGV�IRU�VFKRROV�ZLWKLQ�WKH�VFKRRO�GLVWULFW��

�7KH� �6XSHULQWHQGHQW� �VKDOO� �SRVW� �D� �OLQN� �WR� �WKH� �GLVWULFW¶V� �+DUDVVPHQW�� �,QWLPLGDWLRQ�� �DQG�
�%XOO\LQJ� �3ROLF\� �WKDW� �LV� �SURPLQHQWO\� �GLVSOD\HG� �RQ� �WKH� �KRPHSDJH� �RI� �WKH� �VFKRRO� �GLVWULFW¶V�
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�32/,&<�
�ZHEVLWH�� �7KH��GLVWULFW��ZLOO��QRWLI\��VWXGHQWV��DQG��SDUHQWV��WKLV��+DUDVVPHQW���,QWLPLGDWLRQ���DQG�
�%XOO\LQJ�3ROLF\�LV�DYDLODEOH�RQ�WKH�VFKRRO�GLVWULFW¶V�ZHEVLWH��

�7KH� �6XSHULQWHQGHQW� �VKDOO� �SRVW� �WKH� �QDPH�� �VFKRRO� �SKRQH� �QXPEHU�� �VFKRRO� �DGGUHVV�� �DQG�
�VFKRRO� �HPDLO� �DGGUHVV� �RI� �WKH� �GLVWULFW� �$QWL�%XOO\LQJ� �&RRUGLQDWRU��RQ��WKH��KRPH��SDJH��RI��WKH�
�VFKRRO� �GLVWULFW¶V� �ZHEVLWH�� �(DFK� �3ULQFLSDO� �VKDOO� �SRVW� �WKH� �QDPH�� �VFKRRO� �SKRQH� �QXPEHU��
�DGGUHVV�� �DQG� �VFKRRO� �HPDLO� �DGGUHVV� �RI� �ERWK� �WKH� �$QWL�%XOO\LQJ� �6SHFLDOLVW� �DQG� �WKH� �GLVWULFW�
�$QWL�%XOO\LQJ�&RRUGLQDWRU�RQ�WKH�KRPH�SDJH�RI�HDFK�VFKRRO¶V�ZHEVLWH��

�/�� �+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�7UDLQLQJ�DQG�3UHYHQWLRQ�3URJUDPV�

�7KH� �6XSHULQWHQGHQW� �DQG� �3ULQFLSDO�V�� �VKDOO� �SURYLGH� �WUDLQLQJ� �RQ� �WKH� �VFKRRO� �GLVWULFW¶V�
�+DUDVVPHQW�� �,QWLPLGDWLRQ�� �DQG� �%XOO\LQJ� �3ROLF\� �WR� �FXUUHQW� �DQG� �QHZ� �VFKRRO� �HPSOR\HHV��
�LQFOXGLQJ� �DGPLQLVWUDWRUV�� �LQVWUXFWRUV�� �VWXGHQW� �VXSSRUW� �VHUYLFHV�� �DGPLQLVWUDWLYH�RIILFH�
�VXSSRUW���WUDQVSRUWDWLRQ���IRRG��VHUYLFH���IDFLOLWLHV�PDLQWHQDQFH���FRQWUDFWHG��VHUYLFH��SURYLGHUV��
�DQG��YROXQWHHUV��ZKR��KDYH��VLJQLILFDQW��FRQWDFW��ZLWK��VWXGHQWV���DQG��SHUVRQV��FRQWUDFWHG��E\��WKH�
�GLVWULFW� �WR� �SURYLGH� �VHUYLFHV� �WR� �VWXGHQWV�� �7KH� �WUDLQLQJ� �VKDOO� �LQFOXGH� �LQVWUXFWLRQ� �RQ�
�SUHYHQWLQJ� �EXOO\LQJ� �RQ� �WKH� �EDVLV� �RI� �WKH� �SURWHFWHG� �FDWHJRULHV� �HQXPHUDWHG� �LQ� �1�-�6�$��
���$������� �DQG� �RWKHU� �GLVWLQJXLVKLQJ� �FKDUDFWHULVWLFV� �WKDW� �PD\� �LQFLWH� �LQFLGHQWV� �RI�
�GLVFULPLQDWLRQ��KDUDVVPHQW��LQWLPLGDWLRQ��RU�EXOO\LQJ��

�(DFK� �SXEOLF� �VFKRRO� �WHDFKHU� �DQG� �HGXFDWLRQDO� �VHUYLFHV� �SURIHVVLRQDO� �VKDOO� �EH� �UHTXLUHG� �WR�
�FRPSOHWH� �DW� �OHDVW� �WZR� �KRXUV� �RI� �LQVWUXFWLRQ� �LQ� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ�
�SUHYHQWLRQ� �ZLWKLQ� �HDFK� �ILYH� �\HDU� �SURIHVVLRQDO� �GHYHORSPHQW� �SHULRG� �DV� �SDUW� �RI� �WKH�
�SURIHVVLRQDO�GHYHORSPHQW�UHTXLUHPHQW�SXUVXDQW�WR�1�-�6�$�����������G���7KH�UHTXLUHG�WZR�
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�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�KRXUV� �RI� �VXLFLGH� �SUHYHQWLRQ� �LQVWUXFWLRQ� �VKDOO� �LQFOXGH� �LQIRUPDWLRQ� �RQ� �WKH� �ULVN� �RI� �VXLFLGH�
�DQG� �LQFLGHQWV� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ� �DQG� �LQIRUPDWLRQ� �RQ� �UHGXFLQJ� �WKH�
�ULVN� �RI� �VXLFLGH� �LQ� �VWXGHQWV� �ZKR� �DUH� �PHPEHUV� �RI� �FRPPXQLWLHV� �LGHQWLILHG� �DV� �KDYLQJ�
�PHPEHUV�DW�KLJK�ULVN�RI�VXLFLGH��

�(DFK� �QHZO\� �HOHFWHG� �RU� �DSSRLQWHG��%RDUG��PHPEHU��PXVW��FRPSOHWH���GXULQJ��WKH��ILUVW��\HDU��RI�
�WKH��PHPEHU¶V��ILUVW��WHUP���D��WUDLQLQJ��SURJUDP��RQ��KDUDVVPHQW���LQWLPLGDWLRQ���DQG��EXOO\LQJ��LQ�
�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�1�-�6�$����$��������

�7KH� �VFKRRO� �GLVWULFW� �VKDOO� �SURYLGH� �WLPH� �GXULQJ� �WKH� �XVXDO� �VFKRRO� �VFKHGXOH� �IRU� �WKH�
�$QWL�%XOO\LQJ� �&RRUGLQDWRU� �DQG� �HDFK� �VFKRRO� �$QWL�%XOO\LQJ� �6SHFLDOLVW� �WR� �SDUWLFLSDWH� �LQ�
�KDUDVVPHQW��LQWLPLGDWLRQ��DQG�EXOO\LQJ�WUDLQLQJ�SURJUDPV��
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�32/,&<�
�$� �VFKRRO� �OHDGHU� �VKDOO� �FRPSOHWH� �VFKRRO� �OHDGHU� �WUDLQLQJ� �WKDW� �VKDOO� �LQFOXGH� �LQIRUPDWLRQ��RQ�
�WKH� �SUHYHQWLRQ� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ� �DV� �UHTXLUHG� �LQ� �1�-�6�$��
���$���������

�7KH� �VFKRRO� �GLVWULFW� �VKDOO� �DQQXDOO\� �REVHUYH��D��³:HHN��RI��5HVSHFW´��EHJLQQLQJ��ZLWK��WKH��ILUVW�
�0RQGD\� �LQ� �2FWREHU�� �,Q� �RUGHU� �WR� �UHFRJQL]H� �WKH� �LPSRUWDQFH� �RI� �FKDUDFWHU� �HGXFDWLRQ�� �WKH�
�VFKRRO� �GLVWULFW� �ZLOO� �REVHUYH� �WKH� �ZHHN� �E\� �SURYLGLQJ� �DJH�DSSURSULDWH� �LQVWUXFWLRQ��IRFXVLQJ�
�RQ� �WKH� �SUHYHQWLRQ� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ� �DV� �GHILQHG� �LQ� �1�-�6�$��
���$�������� �7KURXJKRXW��WKH��VFKRRO��\HDU��WKH��GLVWULFW��ZLOO��SURYLGH��RQJRLQJ��DJH�DSSURSULDWH�
�LQVWUXFWLRQ� �RQ� �SUHYHQWLQJ� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �RU� �EXOO\LQJ�� �LQ� �DFFRUGDQFH� �ZLWK� �WKH�
�&RUH�&XUULFXOXP�&RQWHQW�6WDQGDUGV��SXUVXDQW�WR�1�-�6�$����$��������

�7KH� �VFKRRO� �GLVWULFW� �DQG� �HDFK� �VFKRRO� �LQ� �WKH� �GLVWULFW� �ZLOO� �DQQXDOO\� �HVWDEOLVK�� �LPSOHPHQW��
�GRFXPHQW�� �DQG� �DVVHVV� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ� �SUHYHQWLRQ� �SURJUDPV� �RU�
�DSSURDFKHV�� �DQG� �RWKHU� �LQLWLDWLYHV� �LQ� �FRQVXOWDWLRQ� �ZLWK� �VFKRRO� �VWDII�� �VWXGHQWV��
�DGPLQLVWUDWRUV�� �YROXQWHHUV�� �SDUHQWV�� �ODZ� �HQIRUFHPHQW�� �DQG� �FRPPXQLW\� �PHPEHUV�� �7KH�
�SURJUDPV� �RU� �DSSURDFKHV� �DQG� �RWKHU� �LQLWLDWLYHV� �VKDOO� �EH� �GHVLJQHG� �WR� �FUHDWH� �VFKRRO�ZLGH�
�FRQGLWLRQV� �WR� �SUHYHQW� �DQG� �DGGUHVV� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ��LQ��DFFRUGDQFH�
�ZLWK�WKH�SURYLVLRQV�RI�1�-�6�$����$�������HW�VHT��

�0�� �+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�3ROLF\�5HHYDOXDWLRQ��5HDVVHVVPHQW�DQG�5HYLHZ�

�7KH� �6XSHULQWHQGHQW� �VKDOO� �GHYHORS� �DQG� �LPSOHPHQW� �D� �SURFHVV� �IRU� �DQQXDOO\� �GLVFXVVLQJ� �WKH�
�VFKRRO�GLVWULFW¶V�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�3ROLF\�ZLWK�VWXGHQWV��

�7KH��6XSHULQWHQGHQW���3ULQFLSDO�V����DQG��WKH��$QWL�%XOO\LQJ��&RRUGLQDWRU���ZLWK��LQSXW��IURP��WKH�
�VFKRROV¶� �$QWL�%XOO\LQJ� �6SHFLDOLVWV�� �VKDOO� �DQQXDOO\� �FRQGXFW� �D��UHHYDOXDWLRQ���UHDVVHVVPHQW��
�DQG�UHYLHZ�RI�WKH�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�3ROLF\��DQG�DQ\�UHSRUW�V��

�678'(176�
������SDJH����RI����

�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�DQG�RU��ILQGLQJ�V���RI��WKH��6FKRRO��6DIHW\�6FKRRO��&OLPDWH��7HDP�V��� �7KH��6XSHULQWHQGHQW��VKDOO�
�UHFRPPHQG� �WR� �WKH��%RDUG��QHFHVVDU\��UHYLVLRQV��DQG��DGGLWLRQV��WR��WKH��3ROLF\��FRQVLVWHQW��ZLWK�
�1�-�6�$�� ���$�������F��� �DV� �ZHOO� �DV� �WR� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ� �SUHYHQWLRQ�
�SURJUDPV� �DQG� �DSSURDFKHV� �EDVHG� �RQ� �WKH� �ILQGLQJV� �IURP� �WKH� �HYDOXDWLRQ���UHDVVHVVPHQW���DQG�
�UHYLHZ��

�1�� �5HSRUWV�WR�%RDUG�RI�(GXFDWLRQ�DQG�1HZ�-HUVH\�'HSDUWPHQW�RI�(GXFDWLRQ�

�7KH� �6XSHULQWHQGHQW� �VKDOO� �UHSRUW� �WZR� �WLPHV� �HDFK� �VFKRRO� �\HDU�� �EHWZHHQ� �6HSWHPEHU� ��� �DQG�
�-DQXDU\� ��� �DQG� �EHWZHHQ� �-DQXDU\� ��� �DQG� �-XQH� ���� �DW� �D� �SXEOLF� �KHDULQJ� �DOO� �DFWV� �RI� �YLROHQFH��
�YDQGDOLVP�� �DQG� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ� �ZKLFK� �RFFXUUHG� �GXULQJ� �WKH�
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�32/,&<�
�SUHYLRXV��UHSRUWLQJ��SHULRG��LQ��DFFRUGDQFH��ZLWK��WKH��SURYLVLRQV��RI��1�-�6�$�����$�������� �7KH�
�LQIRUPDWLRQ� �VKDOO� �DOVR� �EH� �UHSRUWHG� �WR� �WKH� �1HZ� �-HUVH\� �'HSDUWPHQW� �RI� �(GXFDWLRQ� �LQ�
�DFFRUGDQFH�ZLWK�1�-�6�$����$��������

�2�� �6FKRRO�DQG�'LVWULFW�*UDGLQJ�5HTXLUHPHQWV�

�(DFK� �VFKRRO� �DQG� �HDFK� �GLVWULFW� �VKDOO� �UHFHLYH� �D� �JUDGH� �IRU� �WKH� �SXUSRVH� �RI� �DVVHVVLQJ� �WKHLU�
�HIIRUWV� �WR� �LPSOHPHQW� �SROLFLHV� �DQG� �SURJUDPV� �FRQVLVWHQW� �ZLWK� �WKH� �SURYLVLRQV� �RI� �1�-�6�$��
���������� �HW� �VHT�� �7KH� �JUDGH� �UHFHLYHG� �E\��D��VFKRRO��DQG��WKH��GLVWULFW��VKDOO��EH��SRVWHG��RQ��WKH�
�KRPHSDJH� �RI� �WKH� �VFKRRO¶V� �ZHEVLWH� �DQG� �WKH� �GLVWULFW¶V� �ZHEVLWH� �LQ� �DFFRUGDQFH� �ZLWK� �WKH�
�SURYLVLRQV� �RI� �1�-�6�$�� ���$�������� �$� �OLQN� �WR� �WKH� �UHSRUW� �WKDW� �ZDV� �VXEPLWWHG� �E\� �WKH�
�6XSHULQWHQGHQW� �WR� �WKH� �'HSDUWPHQW� �RI� �(GXFDWLRQ� �VKDOO� �DOVR� �EH� �DYDLODEOH� �RQ� �WKH� �VFKRRO�
�GLVWULFW¶V� �ZHEVLWH�� �7KLV� �LQIRUPDWLRQ� �VKDOO� �EH� �SRVWHG� �RQ� �WKH� �ZHEVLWHV� �ZLWKLQ� �WHQ� �GD\V��RI�
�UHFHLSW�RI�WKH�JUDGH�IRU�HDFK�VFKRRO�DQG�WKH�GLVWULFW��

�3�� �5HSRUWV�WR�/DZ�(QIRUFHPHQW�

�6RPH� �DFWV� �RI� �KDUDVVPHQW�� �LQWLPLGDWLRQ�� �DQG� �EXOO\LQJ� �PD\� �EH� �ELDV�UHODWHG� �DFWV� �DQG�
�SRWHQWLDOO\��ELDV��FULPHV��DQG��VFKRRO��RIILFLDOV��PXVW��UHSRUW��WR��ODZ��HQIRUFHPHQW��RIILFLDOV��HLWKHU�
�VHULRXV� �DFWV� �RU� �WKRVH� �ZKLFK� �PD\� �EH� �SDUW� �RI� �D� �ODUJHU� �SDWWHUQ� �LQ� �DFFRUGDQFH� �ZLWK� �WKH�
�SURYLVLRQV��RI��WKH��0HPRUDQGXP��RI��$JUHHPHQW��%HWZHHQ��(GXFDWLRQ��DQG��/DZ��(QIRUFHPHQW�
�2IILFLDOV��

�4�� �&ROOHFWLYH�%DUJDLQLQJ�$JUHHPHQWV�DQG�,QGLYLGXDO�&RQWUDFWV�

�1RWKLQJ��LQ��1�-�6�$�����$����������HW��VHT���PD\��EH��FRQVWUXHG��DV��DIIHFWLQJ��WKH��SURYLVLRQV��RI�
�DQ\��FROOHFWLYH��EDUJDLQLQJ��DJUHHPHQW��RU��LQGLYLGXDO��FRQWUDFW��RI��HPSOR\PHQW��LQ��HIIHFW��RQ��WKH�
�$QWL�%XOO\LQJ�%LOO�RI�5LJKWV�$FW¶V�HIIHFWLYH�GDWH��-DQXDU\������������1�-�6�$����$��������

�678'(176�
������SDJH����RI����

�+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�

�7KH� �%RDUG� �RI� �(GXFDWLRQ� �SURKLELWV� �WKH� �HPSOR\PHQW� �RI� �RU� �FRQWUDFWLQJ� �IRU� �VFKRRO� �VWDII�
�SRVLWLRQV� �ZLWK� �LQGLYLGXDOV� �ZKRVH� �FULPLQDO� �KLVWRU\� �UHFRUG� �FKHFN� �UHYHDOV� �D� �UHFRUG� �RI�
�FRQYLFWLRQ��IRU��D��FULPH��RI��ELDV��LQWLPLGDWLRQ��RU��FRQVSLUDF\��WR��FRPPLW��RU��DWWHPSW��WR��FRPPLW�
�D�FULPH�RI�ELDV�LQWLPLGDWLRQ��

�5�� �6WXGHQWV�ZLWK�'LVDELOLWLHV�

�1RWKLQJ� �FRQWDLQHG� �LQ� �1�-�6�$�� ���$��������� �HW� �VHT�� �PD\� �DOWHU� �RU� �UHGXFH� �WKH� �ULJKWV� �RI� �D�
�VWXGHQW� �ZLWK� �D� �GLVDELOLW\� �ZLWK� �UHJDUG� �WR� �GLVFLSOLQDU\� �DFWLRQV� �RU� �WR� �JHQHUDO� �RU� �VSHFLDO�
�HGXFDWLRQ�VHUYLFHV�DQG�VXSSRUWV���1�-�6�$����$��������
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�6�� �$SSURYHG�3ULYDWH�6FKRROV�IRU�6WXGHQWV�ZLWK�'LVDELOLWLHV��$366'��

�,Q� �DFFRUGDQFH� �ZLWK� �WKH� �SURYLVLRQV� �RI� �1�-�$�&�� ��$��������D����L[������ �WKH� �%RDUG� �RI�
�(GXFDWLRQ��VKDOO��LQYHVWLJDWH��D��FRPSODLQW��RU��UHSRUW��RI��KDUDVVPHQW���LQWLPLGDWLRQ���RU��EXOO\LQJ��
�SXUVXDQW��WR��1�-�$�&����$��������D����L[���DQG��6HFWLRQ��*���RI��WKLV��3ROLF\���RFFXUULQJ��RQ��%RDUG�
�RI� �(GXFDWLRQ� �VFKRRO� �EXVHV�� �DW� �%RDUG� �RI� �(GXFDWLRQ� �VFKRRO�VSRQVRUHG� �IXQFWLRQV�� �DQG� �RII�
�VFKRRO� �JURXQGV� �LQYROYLQJ� �D� �VWXGHQW� �ZKR� �DWWHQGV� �DQ� �$366'�� �7KH��LQYHVWLJDWLRQ��VKDOO��EH�
�FRQGXFWHG� �E\� �D� �%RDUG� �RI� �(GXFDWLRQ� �$QWL�%XOO\LQJ� �6SHFLDOLVW�� �LQ� �FRQVXOWDWLRQ� �ZLWK� �WKH�
�$366'��

�7KH� �VFKRRO� �GLVWULFW� �VKDOO� �VXEPLW� �DOO� �VXEVHTXHQW� �DPHQGHG� �+DUDVVPHQW�� �,QWLPLGDWLRQ�� �DQG�
�%XOO\LQJ� �3ROLFLHV� �WR� �WKH� �([HFXWLYH� �&RXQW\��6XSHULQWHQGHQW��RI��6FKRROV��ZLWKLQ��WKLUW\��GD\V�
�RI�%RDUG�DGRSWLRQ��

�1�-�6�$����$�������WKURXJK���$�������
�1�-�$�&���$��������HW�VHT����$��������HW�VHT��
�0RGHO� �3ROLF\� �DQG� �*XLGDQFH� �IRU� �3URKLELWLQJ� �+DUDVVPHQW�� �,QWLPLGDWLRQ�� �DQG� �%XOO\LQJ��RQ��6FKRRO�
�3URSHUW\�� �DW� �6FKRRO�6SRQVRUHG� �)XQFWLRQV� �DQG� �RQ� �6FKRRO� �%XVHV� �±� �$SULO� ������ �±� �1HZ� �-HUVH\�
�'HSDUWPHQW�RI�(GXFDWLRQ�

�0HPRUDQGXP� �±� �1HZ� �-HUVH\� �&RPPLVVLRQHU� �RI� �(GXFDWLRQ� �±� �*XLGDQFH� �IRU� �6FKRROV� �RQ�
�,PSOHPHQWLQJ�WKH�$QWL�%XOO\LQJ�%LOO�RI�5LJKWV�$FW�±�'HFHPEHU����������

�$GRSWHG������)HEUXDU\������
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