
/RFDO�&RQWURO�DQG�$FFRXQWDELOLW\�3ODQ
7KH�LQVWUXFWLRQV�IRU�FRPSOHWLQJ�WKH�/RFDO�&RQWURO�DQG�$FFRXQWDELOLW\�3ODQ
�/&$3��IROORZ�WKH�WHPSODWH�

/RFDO�(GXFDWLRQDO�$JHQF\
�/($��1DPH

&RQWDFW�1DPH�DQG�7LWOH (PDLO�DQG�3KRQH

+HDOWK�6FLHQFHV�+LJK�DQG
0LGGOH�&ROOHJH

6KHUL�-RKQVRQ�
3ULQFLSDO

VMRKQVRQ#KVKPF�RUJ�
������������

3ODQ�6XPPDU\��������
*HQHUDO�,QIRUPDWLRQ

$�GHVFULSWLRQ�RI�WKH�/($��LWV�VFKRROV��DQG�LWV�VWXGHQWV�LQ�JUDGHV�WUDQVLWLRQDO�NLQGHUJDUWHQ±����DV
DSSOLFDEOH�WR�WKH�/($�

6WXGHQWV�ZKR�DWWHQG�+HDOWK�6FLHQFHV�+LJK�DQG�0LGGOH�&ROOHJH�LQ�6DQ�'LHJR�H[SHULHQFH�KLJK�VFKRRO�LQ�
D�YHU\�GLIIHUHQW�ZD\�WKDQ�WKHLU�SHHUV�LQ�RWKHU�VFKRROV��7KH�OHDUQLQJ�HQYLURQPHQW�DQG�HGXFDWLRQDO�
SURJUDPV�DUH�WLJKWO\�IRFXVHG�DQG�PHWKRGLFDOO\�GHVLJQHG�WR�HQVXUH�VWXGHQWV�ZLOO�JUDGXDWH�SUHSDUHG�WR�EH�
VXFFHVVIXO�LQ�FROOHJH�RU�FDUHHU��7KH�FXUULFXOXP�LV�ULJRURXV��UHOHYDQW��DQG�FRQWH[WXDOO\�JURXQGHG�LQ�UHDO�
ZRUOG�H[SHULHQFHV���

6WXGHQWV�DUH�SURYLGHG�ZLWK�D�ULJRURXV�$�*�FXUULFXOXP�LQFOXGLQJ�KRQRUV�FRXUVHZRUN�DV�ZHOO�DV�FROOHJH�
FODVVHV��LQWHUQVKLS�H[SHULHQFHV�DQG�DWKOHWLF�DQG�H[WUDFXUULFXODU�RSSRUWXQLWLHV��,W�LV�D�WULEXWH�WR�WKH�
VWXGHQWV��FRPPXQLW\�DQG�VWDII�RI�+6+0&�WKDW�WKH\�KDYH�EHHQ�VR�VXFFHVVIXO�LQ�DQ�XUEDQ�VFKRRO�ZLWK�
������RI�WKH�VWXGHQWV�DUH�VRFLRHFRQRPLFDOO\�GLVDGYDQWDJHG��������DUH�(QJOLVK�/HDUQHUV�DQG�����DUH�
6WXGHQWV�ZLWK�'LVDELOLWLHV��7KH�VWXGHQW�SRSXODWLRQ�LV�������+LVSDQLF�DQG�������$IULFDQ�$PHULFDQ��7KH�
GLYHUVLW\�RI�WKH�VWXGHQWV�LV�FHOHEUDWHG�DQG�KRQRUHG�DV�SDUW�RI�D�ZHOFRPLQJ�DQG�LQFOXVLYH�HQYLURQPHQW�
WKDW�KRQRUV�VWXGHQW�YRLFH�DQG�IDPLO\�SHUVSHFWLYHV��7KH�/&$3�LV�GHVLJQHG�WR�EXLOG�RQ�VWXGHQW�VWUHQJWKV��
SURYLGH�DGGLWLRQDO�VXSSRUW�LQ�DUHDV�RI�FKDOOHQJH��DQG�GHYHORS�FXUULFXOXP�DQG�SURJUDPV�WR�VHUYH�WKH�
DFDGHPLF�DQG�VRFLDO�HPRWLRQDO�QHHGV�RI�HDFK�VWXGHQW�

5HIOHFWLRQV��6XFFHVVHV

$�GHVFULSWLRQ�RI�VXFFHVVHV�DQG�RU�SURJUHVV�EDVHG�RQ�D�UHYLHZ�RI�WKH�&DOLIRUQLD�6FKRRO�'DVKERDUG
�'DVKERDUG��DQG�ORFDO�GDWD�



+6+0&�KDV�PDLQWDLQHG�D�KLJK�JUDGXDWLRQ�UDWH��LQFOXGLQJ�GXULQJ�WKH�SDQGHPLF���)RU���������RYHUDOO�
������RI�VWXGHQWV�JUDGXDWHG��ZLWK�DOO�VLJQLILFDQW�VWXGHQW�JURXSV�JUDGXDWLQJ�DW�����RU�DERYH���(/��
�������6('���������6WXGHQWV�ZLWK�'LVDELOLWLHV���������7KDW�LV�D�VLJQLILFDQW�DFFRPSOLVKPHQW��

7KH�VXFFHVV�RI�WKH�VWXGHQWV�LQ�SUHSDULQJ�IRU�&ROOHJH�DQG�&DUHHU�LV�UHZDUGLQJ��VLQFH�WKDW�LV�WKH�IRFXV�RI�
WKH�SURJUDPV�DW�+6+0&��:KLOH�WKHUH�LV�QRW�D�&ROOHJH�DQG�&DUHHU�5HDGLQHVV�,QGLFDWRU�RQ�WKH�
'DVKERDUG�WKLV�\HDU��WKH�SHUFHQW�RI�VWXGHQWV�FRPSOHWLQJ�&7(�3DWKZD\V�GURSSHG�OHVV�WKDQ����EHWZHHQ�
��������DQG�����������7KLV�LV�D�UHIOHFWLRQ�RI�WKH�DELOLW\�RI�+6+0&�WR�PDLQWDLQ�ULJRURXV�KLJK�TXDOLW\�
LQVWUXFWLRQ�IRU�VWXGHQWV�LQ�DQ\�HQYLURQPHQW�

5HIOHFWLRQV��,GHQWLILHG�1HHG

$�GHVFULSWLRQ�RI�DQ\�DUHDV�WKDW�QHHG�VLJQLILFDQW�LPSURYHPHQW�EDVHG�RQ�D�UHYLHZ�RI�'DVKERDUG�DQG�ORFDO
GDWD��LQFOXGLQJ�DQ\�DUHDV�RI�ORZ�SHUIRUPDQFH�DQG�VLJQLILFDQW�SHUIRUPDQFH�JDSV�DPRQJ�VWXGHQW�JURXSV�RQ
'DVKERDUG�LQGLFDWRUV��DQG�DQ\�VWHSV�WDNHQ�WR�DGGUHVV�WKRVH�DUHDV�

0DWK�FRQWLQXHV�WR�EH�DQ�DUHD�RI�FRQFHUQ��ZLWK�VFRUHV�VLJQLILFDQWO\�ODJJLQJ�EHKLQG�WKH�(/$�VFRUHV��
RYHUDOO�DQG�IRU�VLJQLILFDQW�VXEJURXSV��

$QG��OLNH�PDQ\�RWKHU�VFKRROV�GLVWULFWV�FKDUWHUV���DWWHQGDQFH�DW�+6+0&�LV�GRZQ��IURP�����WR�������DQG�
FKURQLF�DEVHQWHHLVP�LV�XS���+6+0&�KDV�D�SODQ�LQ�SODFH�WR�EHWWHU�LGHQWLI\�VWXGHQWV�QHHGLQJ�DWWHQGDQFH�
VXSSRUW�DQG�ILQGLQJ�ZD\V�WR�UHPRYH�WKH�EDUULHUV�WKDW�NHHS�VWXGHQWV�IURP�FRPLQJ�WR�VFKRRO�

/&$3�+LJKOLJKWV

$�EULHI�RYHUYLHZ�RI�WKH�/&$3��LQFOXGLQJ�DQ\�NH\�IHDWXUHV�WKDW�VKRXOG�EH�HPSKDVL]HG�

7KH���������/&$3�HPERGLHV�WKH�SKLORVRSK\�RI�ORRNLQJ�IRUZDUG�WR�D�QHZ�IXWXUH�ZLWK�DGGLWLRQDO�
HGXFDWLRQDO�RSWLRQV�DQG�ZD\V�RI�ZRUNLQJ�ZLWK�VWXGHQWV��VWDII�DQG�WKH�FRPPXQLW\��7KH�DFWLRQV�DQG�
VHUYLFHV�LQ�*RDO���HVSHFLDOO\�UHIOHFW�DQ�RQ�JRLQJ�IRFXV�RQ�FDUHHU�SDWKZD\V��DQG�D�UHQHZHG�IRFXV�RQ�
PHHWLQJ�WKH�QHHGV�RI�(QJOLVK�/HDUQHUV��6WXGHQW�QHHGV�ZLOO�EH�PHW�WKURXJK�ERWK�UHIRFXVHG�LQWHUYHQWLRQ�
VWUDWHJLHV�DQG�WKH�DGGLWLRQ�RI�QHZ�WHFKQRORJ\�WKDW�ZLOO�DOORZ�VWDII�WR�EHWWHU�GLIIHUHQWLDWH�LQVWUXFWLRQ�WR�
PHHW�VWXGHQW�QHHGV��6RFLDO�HPRWLRQDO�VXSSRUWV�ZLOO�DOVR�EH�HQKDQFHG�WR�FUHDWH�DQG�OHDUQLQJ�
HQYLURQPHQW�ZKHUH�VWXGHQWV�IHHO�UHVSHFWHG�DQG�VDIH��*RDO���GHPRQVWUDWHV�WKH�DZDUHQHVV�WKDW�WKHUH�
QHHGV�WR�EH�LQFUHDVHG�RXWUHDFK�
DQG�QHZ�DYHQXHV�WR�DWWUDFW�DQG�VXSSRUW�SDUHQW�DQG�FRPPXQLW\�LQYROYHPHQW��

6LQFH�WKH�/&$3�VHUYHV�DV�WKH�636$�IRU�+6+0&��DQ�HIIRUW�ZDV�PDGH�WR�HQVXUH�DOO�DVSHFWV�RI�WKH�
636$��DQG�LQSXW�IURP�66&��LV�UHIOHFWHG�LQ�WKH�/&$3�

&RPSUHKHQVLYH�6XSSRUW�DQG�,PSURYHPHQW
$Q�/($�ZLWK�D�VFKRRO�RU�VFKRROV�HOLJLEOH�IRU�FRPSUHKHQVLYH�VXSSRUW�DQG�LPSURYHPHQW�PXVW�UHVSRQG�WR�WKH
IROORZLQJ�SURPSWV�



6FKRROV�,GHQWLILHG
$�OLVW�RI�WKH�VFKRROV�LQ�WKH�/($�WKDW�DUH�HOLJLEOH�IRU�FRPSUHKHQVLYH�VXSSRUW�DQG�LPSURYHPHQW�

+6+0&�LV�QRW�LGHQWLILHG�IRU�&RPSUHKHQVLYH�6XSSRUW�DQG�,PSURYHPHQW�

6XSSRUW�IRU�,GHQWLILHG�6FKRROV
$�GHVFULSWLRQ�RI�KRZ�WKH�/($�KDV�RU�ZLOO�VXSSRUW�LWV�HOLJLEOH�VFKRROV�LQ�GHYHORSLQJ�FRPSUHKHQVLYH�VXSSRUW
DQG�LPSURYHPHQW�SODQV�

1$

0RQLWRULQJ�DQG�(YDOXDWLQJ�(IIHFWLYHQHVV
$�GHVFULSWLRQ�RI�KRZ�WKH�/($�ZLOO�PRQLWRU�DQG�HYDOXDWH�WKH�SODQ�WR�VXSSRUW�VWXGHQW�DQG�VFKRRO
LPSURYHPHQW�

1$

(QJDJLQJ�(GXFDWLRQDO�3DUWQHUV
$�VXPPDU\�RI�WKH�SURFHVV�XVHG�WR�HQJDJH�HGXFDWLRQDO�SDUWQHUV�DQG�KRZ�WKLV�HQJDJHPHQW�ZDV
FRQVLGHUHG�EHIRUH�ILQDOL]LQJ�WKH�/&$3�

+6+0&�KDV�EXLOW�D�FROODERUDWLYH�DQG�RSHQ�FRPPXQLFDWLRQ�V\VWHP�DPRQJ�DOO�HGXFDWLRQDO�SDUWQHUV���
:KLOH�WKH�FORVLQJ�RI�WKH�VFKRRO�WR�LQ�SHUVRQ�HYHQWV��RII�DQG�RQ�IRU�WKH�ODVW�WZR�\HDUV�KDV�UHTXLUHG�VRPH�
SLYRWV�DQG�DGMXVWPHQWV��WKH�VWDNHKROGHU�YRLFHV�ZHUH�DOZD\V�D�SDUW�RI�WKH�FRQYHUVDWLRQ��7KURXJKRXW�WKH�
���������DQG���������VFKRRO�\HDUV�+6+0&�FRQWLQXHG�WR�UHDFK�RXW�WR�VWDNHKROGHUV�IRU�LGHDV�RQ�KRZ�WR�
LPSURYH�WKH�HGXFDWLRQDO�H[SHULHQFH�IRU�DOO�VWXGHQWV��QRW�MXVW�IRU�GXULQJ�WKH�SDQGHPLF��EXW�IRU�D�VWURQJHU�
IXWXUH�IRU�\HDUV�WR�FRPH��

+HUH�DUH�VRPH�VSHFLILF�HYHQWV�WKDW�WDNHQ�SODFH��
3DUHQW�/&$3�6XUYH\���'$7("��LQ�(QJOLVK�DQG�6SDQLVK���
3ULQFLSDO�2IILFH�+RXUV���YLD�=RRP��WZLFH�HDFK�ZHHN�
3DUHQW�$GYLVRU\�&RPPLWWHH�PHHWLQJ���0DUFK�����������$SULO����������
7HDFKHU�6WDII�PHHWLQJV���RFFXU�ZHHNO\��HYHU\�)ULGD\�IRU�WZR�KRXUV��'LVFXVVLRQV�UHJXODUO\�HQWDLO�KRZ�WR�
LPSURYH�WKH�DFDGHPLF�RXWFRPHV�DQG�VRFLDO�HPRWLRQDO�H[SHULHQFHV�DW�WKH�VFKRRO��7KDW�IHHGEDFN�LQIRUPV�



WKH�/&$3��
6WXGHQW�LQSXW���0\9RLFH�6XUYH\V�ZHUH�XVHG�WR�FDSWXUH�VWXGHQW�LQSXW�IRUPDOO\��5HVXOWV�ZLOO�EH�DYDLODEOH�
DIWHU�0D\����6WDII�DOVR�VKDUH�LQIRUPDWLRQ�ZLWK�WKH�OHDGHUVKLS�WHDP�DERXW�LQSXW�WKH\�UHFHLYH�YLD�LQIRUPDO�
GLVFXVVLRQV�ZLWK�VWXGHQWV��
3ULQFLSDOV�$GPLQLVWUDWRUV���PHHW�UHJXODUO\��LQGLUHFWO\�PRVW�GLVFXVVLRQV�UHODWH�WR�WKH�/&$3��WKH�/&$3�LV�
GLVFXVVHG�GLUHFWO\�GXULQJ�WKH�/&$3�SODQQLQJ�ZULWLQJ��VHDVRQ���
&RQVXOWDWLRQ�ZLWK�6(/3$���WKH�6(/3$�LV�FRQVXOWHG�DQG�JLYHV�LQSXW�RQ�WKH�/&$3�
7KH�/&$3�GUDIW�ZLOO�SUHVHQWHG�WR�WKH�ERDUG�DQG�WKH�SXEOLF�IRU�D�3XEOLF�+HDULQJ�RQ�0D\�����������
%RDUG�$GRSWLRQ���-XQH��������

$�VXPPDU\�RI�WKH�IHHGEDFN�SURYLGHG�E\�VSHFLILF�HGXFDWLRQDO�SDUWQHUV�

3DUHQWV���3DUHQW�DQG�&RPPXQLW\�SDUWQHUV�KDYH�LQGLFDWHG�D�KLJK�OHYHO�RI�VDWLVIDFWLRQ�ZLWK�WKH�
HGXFDWLRQDO�SURJUDP�DW�+6+0&���1R�VSHFLILF�UHTXHVWV�IRU�FKDQJH�KDYH�FRPH�XS�DW�WKH�PHHWLQJV���
3DUHQWV�DSSUHFLDWH�WKH�DFDGHPLF�DQG�VRFLDO�HPRWLRQDO�VXSSRUW�WKDW�+6+0&�SURYLGHV��

6WXGHQWV���DZDLWLQJ�VXUYH\�UHVXOWV�

6WDII��

$�GHVFULSWLRQ�RI�WKH�DVSHFWV�RI�WKH�/&$3�WKDW�ZHUH�LQIOXHQFHG�E\�VSHFLILF�LQSXW�IURP�HGXFDWLRQDO�SDUWQHUV�

6LQFH�+6+0&�KDV�VXFK�D�VWURQJ�FRQQHFWLRQ�ZLWK�DOO�WKHLU�(GXFDWLRQDO�3DUWQHUV�WKH\�DUH�VLWXDWHG�WR�
UHVSRQG�TXLFNO\�WR�FRQFHUQV���7KH�FXUUHQW�/&$3�UHIOHFWV�WKH�SULRULWLHV�RI�WKH�FRPPXQLW\��DQG�DQ\�
FKDQJHV�ZLOO�EH�WR�UHILQH�RU�DPSOLI\�DQ�DFWLRQ�VHUYLFH�DV�SDUW�RI�WKH�FRQWLQXRXV�LPSURYHPHQW�SURFHVV�

*RDOV�DQG�$FWLRQV
*RDO

*RDO�� 'HVFULSWLRQ

*RDO��
$OO�VWXGHQWV�ZLOO�EHQHILW�IURP�WKH�PDLQWHQDQFH�RI�D�VWURQJ�EDVH�SURJUDP�WKDW
LV�IRXQGDWLRQDO�WR�VWXGHQW�DFDGHPLF�VXFFHVV�DW�+6+0&�

$Q�H[SODQDWLRQ�RI�ZK\�WKH�/($�KDV�GHYHORSHG�WKLV�JRDO�

+6+0&�KDV�FRQVLVWHQWO\�PHW�DOO�$QQXDO�0HDVXUDEOH�2XWFRPHV�DVVRFLDWHG�ZLWK�WKLV�JRDO��DQG�DV�DQ�
HVWDEOLVKHG�DQG�VXFFHVVIXO�FKDUWHU�KDV�D�ZHOO�GHILQHG�IRXQGDWLRQ�IURP�ZKLFK�WR�EXLOG��7KHUHIRUH��WKH�
OHDGHUVKLS�WHDP��DGPLQLVWUDWRUV�DQG�WHDFKHUV���ZLWK�DJUHHPHQW�IURP



0HDVXULQJ�DQG�5HSRUWLQJ�5HVXOWV

0HWULF�� %DVHOLQH
<HDU��
2XWFRPH

<HDU��
2XWFRPH

<HDU��
2XWFRPH

'HVLUHG
2XWFRPH�IRU
�������

3HUFHQW�RI
WHDFKHUV�ZKR�DUH
DSSURSULDWHO\
DVVLJQHG�DQG
IXOO\�FUHGHQWLDOHG�
LQFOXGLQJ
WHDFKHUV�RI
(QJOLVK�/HDUQHUV�
DV�PHDVXUHG�E\
/RFDO�,QGLFDWRU��
WRROV�

�����RI
WHDFKHUV�DUH
DSSURSULDWHO\
DVVLJQHG�DQG
IXOO\
FUHGHQWLDOHG

����
>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

����

$FFHVV�WR
6WDQGDUGV
DOLJQHG
LQVWUXFWLRQDO
PDWHULDOV��DV
PHDVXUHG�E\
WRROV�LQ�/RFDO
,QGLFDWRU���

�����RI
VWXGHQWV�KDYH
VXIILFLHQW
DFFHVV�WR
&DOLIRUQLD
6WDQGDUGV
DOLJQHG
LQVWUXFWLRQDO
PDWHULDOV

����
>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

����

6FKRRO�IDFLOLWLHV
DUH�LQ�JRRG
UHSDLU��DV
PHDVXUHG�E\
/RFDO�,QGLFDWRU����
),7�5HSRUW�

�����RI�WKH
IDFLOLWLHV�DUH
VDIH��FOHDQ
DQG
IXQFWLRQDO�
DQG
PDLQWDLQHG�LQ
JRRG�UHSDLU�

����
>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

����



3URJUHVV�LQ
LPSOHPHQWLQJ
&DOLIRUQLD�VWDWH
DFDGHPLF
VWDQGDUGV��DV
PHDVXUHG�E\
VHFWLRQV���DQG��
RI�WKH�5HIOHFWLRQ
7RRO�LQ�WKH�/RFDO
,QGLFDWRU�IRU
3ULRULW\���

(/$������)XOO
,PSOHPHQWDWLRQ�
(/'�����0DWK
����6FLHQFH��
��+,VWRU\�
6RFLDO
6FLHQFH����
&7(������)XOO
LPSOHPHQWDWLRQ
DQG
6XVWDLQDELOLW\�
+HDOWK����
�,QLWLDO
,PSOHPHQWDWLRQ�
3K\VLFDO
(GXFDWLRQ����
9$3$����
:RUOG
/DQJXDJHV��
�

(/$������)XOO
,PSOHPHQWDWLRQ�
(/'�����0DWK
����6FLHQFH��
��+,VWRU\�
6RFLDO
6FLHQFH����
&7(������)XOO
LPSOHPHQWDWLRQ
DQG
6XVWDLQDELOLW\�
+HDOWK����
�,QLWLDO
,PSOHPHQWDWLRQ�
3K\VLFDO
(GXFDWLRQ����
9$3$����
:RUOG
/DQJXDJHV��
�

>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

(/$�����(/'��
��0DWK����
6FLHQFH����
+LVWRU\�
6RFLDO
6FLHQFH����
&7(����
+HDOWK����
3K\VLFDO
(GXFDWLRQ����
9$3$����
:RUOG
/DQJXDJHV��
�

3HUFHQW�RI
VWXGHQWV�ZKR
KDYH�DFFHVV�WR�D
%URDG�&RXUVH�RI
6WXG\��LQFOXGLQJ
SURJUDPV�DQG
VHUYLFHV�SURYLGHG
IRU�XQGXSOLFDWHG
SXSLOV�DQG
LQGLYLGXDOV�ZLWK
H[FHSWLRQDO
QHHGV��DV
PHDVXUHG�E\�WKH
DGRSWHG�FRXUVH
RI�VWXG\�DQG�WKH
QDUUDWLYH�LQ�WKH
/RFDO�,QGLFDWRU�IRU
3ULRULW\���

�����RI�DOO
VWXGHQWV�
LQFOXGLQJ
XQGXSOLFDWHG
SXSLOV�DQG
LQGLYLGXDOV
ZLWK
H[FHSWLRQDO
QHHGV

����
>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

����

$FWLRQV

$FWLRQ�� 7LWOH 'HVFULSWLRQ 7RWDO
)XQGV

&RQWULEXWLQ



*RDO�$QDO\VLV��������
$Q�DQDO\VLV�RI�KRZ�WKLV�JRDO�ZDV�FDUULHG�RXW�LQ�WKH�SUHYLRXV�\HDU�

$�GHVFULSWLRQ�RI�DQ\�VXEVWDQWLYH�GLIIHUHQFHV�LQ�SODQQHG�DFWLRQV�DQG�DFWXDO�LPSOHPHQWDWLRQ�RI�WKHVH
DFWLRQV�

7KHUH�ZHUH�QR�VXEVWDQWLYH�GLIIHUHQFHV�LQ�SODQQHG�DFWLRQV�DQG�DFWXDO�LPSOHPHQWDWLRQ�RI�WKH�DFWLRQV���
7KHUH�PD\�KDYH�FKDQJHV�LQ�IXQGLQJ�VRXUFHV��RU�KRZ�WKH\�ZHUH�LPSOHPHQWHG�GXH�WR�WKH�SDQGHPLF�

$FWLRQ�� 7LWOH 'HVFULSWLRQ 7RWDO
)XQGV

&RQWULEXWLQ

$FWLRQ
��

%DVLF�6HUYLFHV

+6+0&�ZLOO�FRQWLQXH�WR�KLUH�DQG�UHWDLQ
DSSURSULDWHO\�DVVLJQHG�DQG�IXOO\�FUHGHQWLDOHG
WHDFKHUV��DQG�SURYLGH�DOO�VWXGHQWV�ZLWK�DFFHVV
WR�&DOLIRUQLD�VWDQGDUGV�DOLJQHG�LQVWUXFWLRQDO
PDWHULDOV��IRU�DOO�FRXUVHV�LQFOXGHG�LQ�WKH�EURDG
FRXUVH�RI�VWXG\�RIIHUHG�

� � �
� � �
� � �

1R

$FWLRQ
��

%H\RQG
&UHGHQWLDOLQJ

5HVHDUFK�GHPRQVWUDWHV�WKDW�WHDFKHUV�KDYH
RQH�RI�WKH�VWURQJHVW�LPSDFWV�RQ�VWXGHQW
VXFFHVV��+6+0&�ZLOO�VXSSRUW�WHDFKHUV�LQ
FRQWLQXLQJ�WKHLU�JURZWK�DQG�HGXFDWLRQ�E\
HDUQLQJ�DGYDQFHG�GHJUHHV��DQG�RU
FHUWLILFDWLRQV�VXFK�DV�/(&�DQG�%76$�

<HV

$FWLRQ
��

)DFLOLWLHV
(QVXUH�WKH�EXGJHW�SURYLGHV�DGHTXDWHO\�IRU
OHDVH�DQG�RSHUDWLRQDO�FRVWV��LQFOXGLQJ
DGHTXDWH�UHSDLU�DQG�PDLQWHQDQFH�FRVWV

� � �
� � �
� � �

1R

$FWLRQ
��

+HDOWK�DQG�6DIHW\

+6+0&�ZLOO�PDLQWDLQ�VDIH��FOHDQ�DQG
IXQFWLRQDO�IDFLOLWLHV��,Q�DGGLWLRQ�WKH�FKDUWHU�ZLOO
SODQ�IRU�DQG�SURYLGH�DSSURSULDWH�3HUVRQDO
3URWHFWLYH�(TXLSPHQW��SK\VLFDO�EDUULHUV��DLU
ILOWUDWLRQ�DQG�FOHDQLQJ�VXSSOLHV�DV
UHFRPPHQGHG�E\�&'&�DQG�&'(�WR�HQVXUH
VWXGHQWV�DQG�VWDII�DUH�OHDUQLQJ�LQ�D�VDIH�DQG
KHDOWK\�HQYLURQPHQW��DQG�DUH�SUHSDUHG�IRU�DQ\
IXWXUH�QHHGV�
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� � �
� � �
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$Q�H[SODQDWLRQ�RI�PDWHULDO�GLIIHUHQFHV�EHWZHHQ�%XGJHWHG�([SHQGLWXUHV�DQG�(VWLPDWHG�$FWXDO
([SHQGLWXUHV�DQG�RU�3ODQQHG�3HUFHQWDJHV�RI�,PSURYHG�6HUYLFHV�DQG�(VWLPDWHG�$FWXDO�3HUFHQWDJHV�RI
,PSURYHG�6HUYLFHV�

$Q�H[SODQDWLRQ�RI�KRZ�HIIHFWLYH�WKH�VSHFLILF�DFWLRQV�ZHUH�LQ�PDNLQJ�SURJUHVV�WRZDUG�WKH�JRDO�

7KH�DFWLRQV�ZHUH�HIIHFWLYH�LQ�PDLQWDLQLQJ�D�VWURQJ�EDVH�SURJUDP

$�GHVFULSWLRQ�RI�DQ\�FKDQJHV�PDGH�WR�WKH�SODQQHG�JRDO��PHWULFV��GHVLUHG�RXWFRPHV��RU�DFWLRQV�IRU�WKH
FRPLQJ�\HDU�WKDW�UHVXOWHG�IURP�UHIOHFWLRQV�RQ�SULRU�SUDFWLFH�

� � � � � � � � �
� � � � � � � � � $�UHSRUW�RI�WKH�7RWDO�(VWLPDWHG�$FWXDO�([SHQGLWXUHV�
IRU�ODVW�\HDU¶V�DFWLRQV�PD\�EH�IRXQG�LQ�WKH�$QQXDO�8SGDWH�7DEOH��$�UHSRUW�RI�WKH�(VWLPDWHG�$FWXDO�
3HUFHQWDJHV�RI�,PSURYHG�6HUYLFHV�IRU�ODVW�\HDU¶V�DFWLRQV�PD\�EH�IRXQG�LQ�WKH�&RQWULEXWLQJ�
$FWLRQV�$QQXDO�8SGDWH�7DEOH��
� � � � � � � � �
� � � � � � �

*RDO
*RDO�� 'HVFULSWLRQ

*RDO��
6WXGHQW�DFKLHYHPHQW�ZLOO�EH�DFFHOHUDWHG�WKURXJK�D�GHILQHG�V\VWHP�RI�KLJK�
TXDOLW\�LQVWUXFWLRQ�VXSSRUWHG�E\�DFDGHPLF�DQG�VRFLDO��HPRWLRQDO�SURJUDPV
DQG�LQWHUYHQWLRQV�

$Q�H[SODQDWLRQ�RI�ZK\�WKH�/($�KDV�GHYHORSHG�WKLV�JRDO�

7KH�+6+0&�FRPPXQLW\��VWDII��SDUHQWV�DQG�VWXGHQWV��UHFRJQL]H�WKDW�HYHU\�VWXGHQW�GHVHUYHV�WKH�
RSSRUWXQLW\�WR�HDUQ�D�GLSORPD�WKDW�PDWWHUV��5HVHDUFK�LQGLFDWHV�WKDW�WKLV�FDQ�RQO\�KDSSHQ�LQ�DQ�
HQYLURQPHQW�ZKHUH�ERWK�DFDGHPLF�DQG�VRFLDO�HPRWLRQDO�QHHGV�RI�VWXGHQWV�DUH�PHW��,Q�UHYLHZLQJ�VWDWH�
DQG�ORFDO�GDWD�ZLWK�WKH�+6+0&�FRPPXQLW\�ERWK�VXFFHVVHV�DQG�FKDOOHQJHV�H[LVW��7KH�FKDUWHU�ZLOO�
FRQWLQXH�WR�PRQLWRU�DOO�LQGLFDWRUV�WR�
GHWHUPLQH�DUHDV�RI�QHHG�DQG�FUHDWH�VXSSRUWLYH�OHDUQLQJ�HQYLURQPHQWV�

0HDVXULQJ�DQG�5HSRUWLQJ�5HVXOWV



0HWULF�� %DVHOLQH
<HDU��
2XWFRPH

<HDU��
2XWFRPH

<HDU��
2XWFRPH

'HVLUHG
2XWFRPH�IRU
�������

6WDWHZLGH
DVVHVVPHQWV�LQ
(/$�DQG�0DWK
6LQFH�VWDWHZLGH
DVVHVVPHQW
UHVXOWV�DUH�QRW
DYDLODEOH�IURP
������WKH�����
UHVXOWV�ZLOO�EH
XVHG�DV�D
EDVHOLQH��0RYLQJ
IRUZDUG�LQWHULP
ORFDO�DVVHVVPHQW
UHVXOWV�PD\�EH
XVHG�XQWLO
&$$633�UHVXOWV
DUH�DYDLODEOH
DJDLQ�

(QJOLVK
/DQJXDJH
$UWV������
6%$&��$OO
VWXGHQWV������
SRLQWV�DERYH
VWDQGDUG�(/��
�����SRLQWV
EHORZ
VWDQGDUG
6RFLRHFRQRPLFDOO\
'LVDGYDQWDJHG
������SRLQWV
EHORZ
VWDQGDUG
6WXGHQWV�ZLWK
'LVDELOLWLHV��
�����SRLQWV
EHORZ
VWDQGDUG
0DWK��������
6%$&��$OO
VWXGHQWV��
������SRLQWV
EHORZ
VWDQGDUG�(/��
������SRLQWV
EHORZ
VWDQGDUG
6RFLRHFRQRPLFDOO\
'LVDGYDQWDJHG
��������SRLQWV
EHORZ
VWDQGDUG
6WXGHQWV�ZLWK
'LVDELOLWLHV��
������SRLQWV
EHORZ
VWDQGDUG

�������
�VFRUHV�QRW
FRPSDUDEOH
GXH�LPSDFW�RI
&29,'��(/$
��������PHW
RU�H[FHHGHG
VWDQGDUG��(/
��������6:'��
�����6('��
������0DWK��
������PHW�RI
H[FHHGHG
VWDQGDUGV��(/
������6:'��
����6('��
���

>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

(QJOLVK
/DQJXDJH
$UWV��6%$&�
$OO�VWXGHQWV��
���SRLQWV
DERYH
VWDQGDUG�(/��
DW�RU�DERYH
VWDQGDUG
6RFLRHFRQRPLFDOO
'LVDGYDQWDJHG
�����SRLQWV
DERYH
VWDQGDUG
6WXGHQWV�ZLWK
'LVDELOLWLHV��
DW�RU�DERYH
VWDQGDUG
0DWK��
�6%$&��$OO
VWXGHQWV���DW
VWDQGDUG�(/��
DW�RU�QHDU
VWDQGDUG
6RFLRHFRQRPLFDOO
'LVDGYDQWDJHG
��DW�RU�QHDU
VWDQGDUG
6WXGHQWV�ZLWK
'LVDELOLWLHV��
DW�RU�QHDU
VWDQGDUG



'DWD�DOVR
GHPRQVWUDWHV
(/�DFFHVV�WR
&&66�DQG
DFDGHPLF
FRQWHQW
NQRZOHGJH�

2WKHU�3XSLO
2XWFRPHV

&DOLIRUQLD
6FLHQFH�7HVW
���������PHW
RU�H[FHHGHG
VWDQGDUGV
�JUDGH����
3K\VLFDO
)LWQHVV�7HVW��
VHW�EDVHOLQH
QH[W�WLPH�WKH
WHVW�LV�JLYHQ�
SRVVLEO\�LQ
����

&67��������
PHW�RU
H[FHHGHG
VWDQGDUGV
)LWQHVV�7HVW
UHVXOWV�QRW
DYDLODEOH�DW
WKLV�WLPH

>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

&DOLIRUQLD
6FLHQFH�7HVW��
����PHW�RU
H[FHHGHG
VWDQGDUGV
3K\VLFDO
)LWQHVV�WHVW��
H[FHHG
EDVHOLQH�RQFH
HVWDEOLVKHG



,PSURYHPHQW�LQ
&ROOHJH�DQG
&DUHHU�,QGLFDWRUV
IURP�&DOLIRUQLD
6FKRROV
'DVKERDUG

$�*
FRPSOHWLRQ
UDWH��������
IURP�&&,
UHSRUW�������
3HUFHQW
3UHSDUHG�RQ
&ROOHJH�DQG
&DUHHU
,QGLFDWRU�RQ
WKH�&DOLIRUQLD
'DVKERDUG��
������������
&7(�3DWKZD\
&RPSOHWLRQ�LQ
&&,�UHSRUW��
������������

+6+0&�ZLOO
PRQLWRU
GLVDJJUHJDWHG
UHVXOWV
LQWHUQDOO\�ZLWK
D�JRDO�RI
FORVLQJ�DQ\
JDS�EHWZHHQ
DOO�VWXGHQWV
DQG
XQGXSOLFDWHG
VWXGHQW
JURXSV

$�*
FRPSOHWLRQ��
�����
3HUFHQW
3UHSDUHG��
GDWD�QRW
DYDLODEOH�&7(
3DWKZD\
&RPSOHWLRQ��
������������

>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

$�*
FRPSOHWLRQ
UDWH�������RU
DERYH�LQ�&&,
UHSRUW
3HUFHQW
3UHSDUHG�RQ
&ROOHJH�DQG
&DUHHU
,QGLFDWRU�RQ
WKH�&DOLIRUQLD
'DVKERDUG��
����RU�DERYH
&7(�3DWKZD\
&RPSOHWLRQ�LQ
&&,�UHSRUW��
����RU�DERYH

+6+0&�ZLOO
PRQLWRU
GLVDJJUHJDWHG
UHVXOWV
LQWHUQDOO\�ZLWK
D�JRDO�RI
FORVLQJ�DQ\
JDS�EHWZHHQ
DOO�VWXGHQWV
DQG
XQGXSOLFDWHG
VWXGHQW
JURXSV

(QJOLVK�/HDUQHU
3URJUHVV�DQG
5HFODVVLILFDWLRQ
7KLV�DOVR
GHPRQVWUDWHV
KRZ�SURJUDPV
HQDEOH�(QJOLVK
/HDUQHUV�WR
DFFHVV�(/'
VWDQGDUGV�

�����������RI
(QJOLVK
/HDUQHUV�DUH
PDNLQJ
SURJUHVV
WRZDUGV
(QJOLVK
/DQJXDJH
3URILFLHQF\
�����(/
5HFODVVLILFDWLRQ
5DWH�������

(/�3URJUHVV
GDWD�QRW
DYDLODEOH�RQ
'DVKERDUG�
(/
3URILFLHQF\
������ZDV
�����
3URILFLHQW����
��
5HFODVVLILFDWLRQ
5DWH�������

>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

����RI
(QJOLVK
/HDUQHUV�DUH
PDNLQJ
SURJUHVV
WRZDUGV
(QJOLVK
/DQJXDJH
3URILFLHQF\
���
5HFODVVLILFDWLRQ
UDWH



*UDGXDWLRQ�5DWH�
GLVDJJUHJDWHG

����
*UDGXDWLRQ
5DWH��������
DOO�VWXGHQWV
(/��������
6RFLRHFRQRPLFDOO\
'LVDGYDQWDJHG
�������
6WXGHQWV�ZLWK
'LVDELOLWLHV��
�����

�����
*UDGXDWLRQ
5DWH��������
(/��������
6('��������
6:'��������

>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

*UDGXDWLRQ
5DWH�������DOO
VWXGHQWV�(/��
���
6RFLRHFRQRPLFDOO
'LVDGYDQWDJHG
�����
6WXGHQWV�ZLWK
'LVDELOLWLHV��
���

+LJK�6FKRRO
'URSRXW�5DWH�ZLOO
GHFUHDVH��RU
UHPDLQ�EHORZ���

+LJK�6FKRRO�
$OO�VWXGHQWV��
�����'URSRXW
UDWH�+6+0&
GRHV�QRW
KDYH�PLGGOH
VFKRRO
VWXGHQWV

����� �����
>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

+LJK�6FKRRO��
EHORZ���

6XVSHQVLRQV�DQG
([SXOVLRQV

����
6XVSHQVLRQ
5DWH���DOO
VWXGHQWV� 
����������
([SXOVLRQ
UDWH���DOO
VWXGHQWV� ��

���������
6XVSHQVLRQV
��������
([SXOVLRQV

>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

6XVSHQVLRQ
5DWH���DOO
VWXGHQWV� 
UHPDLQ�EHORZ
���([SXOVLRQ
UDWH���DOO
VWXGHQWV� ��



$WWHQGDQFH�DQG
&KURQLF
$EVHQWHHLVP
UDWHV

$WWHQGDQFH
UDWH�������
������
&KURQLF
$EVHQWHHLVP
������
DSSUR[LPDWHO\
����WKH
FORVXUH�RI�WKH
VFKRRO�WR�LQ�
SHUVRQ
OHDUQLQJ
PDNHV�WKLV
GDWD�SRLQW
KDUG�WR
FRPSDUH�ZLWK
RWKHU�\HDUV�

$WWHQGDQFH
UDWH����������
������
&KURQLF
$EVHQWHHLVP
����� ������

>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

$WWHQGDQFH
UDWH�����
�����&KURQLF
$EVHQWHHLVP
���������

$GYDQFHG
3ODFHPHQW�3DVV
5DWH

+6+0&�GRHV
QRW�RIIHU
$GYDQFHG
3ODFHPHQW
&RXUVHV

+6+0&�GRHV
QRW�RIIHU
$GYDQFHG
3ODFHPHQW
&RXUVHV

>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@

+6+0&�GRHV
QRW�RIIHU
$GYDQFHG
3ODFHPHQW
&RXUVHV

6XUYH\V�UHVXOWV
RQ�VFKRRO�VDIHW\
DQG
FRQQHFWHGQHVV

6LWH�VXUYH\
RQ�VDIHW\�DQG
FRQQHFWHGQHVV
���������

"
>,QWHQWLRQDOO\
%ODQN@

>,QWHQWLRQDOO\
%ODQN@ "

$FWLRQV

$FWLRQ�� 7LWOH 'HVFULSWLRQ 7RWDO
)XQGV

&RQWULEXWLQ



$FWLRQ�� 7LWOH 'HVFULSWLRQ 7RWDO
)XQGV

&RQWULEXWLQ

$FWLRQ
��

6XSSOHPHQWDO
6HUYLFHV�IRU
VWXGHQWV

D��3URYLGH�VXSSOHPHQWDO
PDWHULDOV�VRIWZDUH�KDUGZDUH�WR�GLIIHUHQWLDWH
LQVWUXFWLRQ�WR�PHHW�WKH�QHHGV�RI�VWXGHQWV�DW�
ULVN�RI�QRW�PHHWLQJ�DFDGHPLF�EHQFKPDUNV��E�
3URYLGH�VXSSOHPHQWDO�SHUVRQQHO��LH�
,QVWUXFWLRQDO�&RDFKHV��*UDGXDWLRQ�FRDFK��57,
WHDFKHU��HWF�����IRFXVHG�RQ�PHHWLQJ�WKH�QHHGV
RI�XQGXSOLFDWHG�VWXGHQW�JURXSV��7KLV�DOVR
LQFOXGHV�WKH�$FDGHPLF�5HFRYHU\�3URJUDP�DQG
6:$*�/DE��F��6XSSOHPHQWDO�PDWHULDOV�
VRIWZDUH�DQG�SHUVRQQHO��LQFOXGLQJ
,QVWUXFWLRQDO�&ROOHJH�&RDFKHV�DQG�5HVRXUFH
7HDFKHUV��ZLOO�EH�SURYLGHG�WR�PHHW�WKH�XQLTXH
QHHGV�LGHQWLILHG�VWXGHQWV�VXFK�DV�ORZ�LQFRPH
DQG�KRPHOHVV�VWXGHQWV��7KLV�PD\�LQFOXGH
YLUWXDO�LQVWUXFWLRQ�VXSSRUWV��VXSSOLHV�DQG
PDWHULDOV���7LWOH���

�����������<HV

$FWLRQ
��

3URIHVVLRQDO
'HYHORSPHQW

2QJRLQJ�SURIHVVLRQDO�GHYHORSPHQW�DQG
$FDGHPLF�&RDFKLQJ�WR�VXSSRUW�LQVWUXFWLRQ�IRU
VWXGHQWV�ZKR�DUH�VWUXJJOLQJ�WR�PHHW�DFDGHPLF
EHQFKPDUNV��LQFOXGLQJ�DGGLWLRQDO�VWUDWHJLHV�IRU
(/�VWXGHQWV�DQG�UHVRXUFHV�IRU�SURYLGLQJ�KLJK
TXDOLW\�'HVLJQDWHG�DQG�,QWHJUDWHG�(/'�DFURVV
WKH�FXUULFXOXP��3URIHVVLRQDO�'HYHORSPHQW�DQG
DFDGHPLF�FRDFKLQJ�IRFXVHG�RQ�VXSSRUWLQJ
UHVHDUFK�EDVHG�LQVWUXFWLRQ�WR�LPSURYH�WKH
RXWFRPHV�RI�DOO�DW�ULVN�VWXGHQWV�DQG�HVSHFLDOO\
RQ�PHHWLQJ�WKH�QHHGV�RI�(QJOLVK�/HDUQHUV�DQG
)RVWHU�+RPHOHVV�VWXGHQWV��7LWOH�,,,��7LWOH�,,��7LWOH
��

�����������<HV

$FWLRQ
��

$WWHQGDQFH
VXSSRUW

6WXGHQWV�ZKR�DUH�QRW�PHHWLQJ�DWWHQGDQFH
VWDQGDUGV�ZLOO�UHFHLYH�FRXQVHOLQJ�DQG�KRPH
YLVLWV�IURP�DWWHQGDQFH�VWDII���7LWOH���DQG�/&))�
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$FWLRQ�� 7LWOH 'HVFULSWLRQ 7RWDO
)XQGV

&RQWULEXWLQ

$FWLRQ
��

(GXFDWLRQDO
2SWLRQV

,QYHVWLJDWH��SODQ�DQG�PDLQWDLQ�D�YDULHW\�RI
OHDUQLQJ�IRUPDWV�DQG�HQYLURQPHQWV�WKDW�ZLOO
PHHW�WKH�QHHGV�RI�GLYHUVH�OHDUQHUV�DQG�RXWVLGH
FLUFXPVWDQFHV��7KLV�LQFOXGHV�RSWLRQV�IRU
([WHQGHG�'D\�DQG�<HDU�SURJUDPV�IRU
LQWHUYHQWLRQV��DQG�SURJUDPV�VXFK�DV
,QGHSHQGHQW�6WXG\��$OVR�LQFOXGHG�DUH�VXPPHU
VHVVLRQV��6DWXUGD\�6FKRRO�DQG�RWKHU�W\SHV�RI
LQWHUYHQWLRQV�IRU�VWXGHQWV�QHHGLQJ�DGGLWLRQDO
VXSSRUW���7LWOH���

�����������<HV

$FWLRQ
��

&ROOHJH�DQG
&DUHHU

0DLQWDLQ�D�VWURQJ�&ROOHJH�DQG�&DUHHU�SURJUDP
WKDW�DOORZV�VWXGHQWV�WR�JUDGXDWH�UHDG\�WR�EH
VXFFHVVIXO�LQ�WKHLU�IXWXUH��&7(��&ROOHJH
FRXUVHV�DQG�FDUHHU�SDWKZD\V�DUH�WKH
FRUQHUVWRQHV�RI�RXU�VXFFHVVIXO�SURJUDP�
3ODQQLQJ��PDWHULDOV��FXUULFXOXP�DQG�D�YDULHW\�RI
RWKHU�FRPSRQHQWV�DUH�QHHGHG�WR�SURYLGH
DGGLWLRQDO�VXSSRUW�WR�KHOS�DOO�VWXGHQWV�DFKLHYH�
3URYLGH�DGGLWLRQDO�UHVRXUFHV�DQG�ZRUNVKRSV
RQ�SUHSDULQJ�IRU�FROOHJH�DQG�IRU�D�FDUHHU��KRZ
WR�EH�VXFFHVVIXO�LQ�FROOHJH��DQG�ILQDQFLDO
OLWHUDF\�

����������<HV

$FWLRQ
��

(QJOLVK�/HDUQHU
VXSSRUW

3URYLGH�WDUJHWHG��UHVHDUFK�EDVHG�LQVWUXFWLRQDO
VXSSRUW�VWUDWHJLHV��SURIHVVLRQDO�GHYHORSPHQW
DQG�LQWHUYHQWLRQV�IRFXVHG�RQ�PHHWLQJ�WKH
XQLTXH�QHHGV�RI�(QJOLVK�/HDUQHU�VWXGHQWV�
&RQWLQXH�WR�SURYLGH�KLJK�TXDOLW\�'HVLJQDWHG
DQG�,QWHJUDWHG�(/'��6XSSOHPHQWDO��UHVHDUFK
SURYHQ��LQVWUXFWLRQDO�VXSSRUW�DQG�LQWHUYHQWLRQ
VWUDWHJLHV�ZLOO�EH�SURYLGHG�WR�PHHW�WKH�XQLTXH
QHHGV�RI�(QJOLVK�/HDUQHU�VWXGHQWV�7LWOH�,��7LWOH
,,,

�����������<HV



*RDO�$QDO\VLV��������
$Q�DQDO\VLV�RI�KRZ�WKLV�JRDO�ZDV�FDUULHG�RXW�LQ�WKH�SUHYLRXV�\HDU�

$�GHVFULSWLRQ�RI�DQ\�VXEVWDQWLYH�GLIIHUHQFHV�LQ�SODQQHG�DFWLRQV�DQG�DFWXDO�LPSOHPHQWDWLRQ�RI�WKHVH
DFWLRQV�

$Q�H[SODQDWLRQ�RI�PDWHULDO�GLIIHUHQFHV�EHWZHHQ�%XGJHWHG�([SHQGLWXUHV�DQG�(VWLPDWHG�$FWXDO
([SHQGLWXUHV�DQG�RU�3ODQQHG�3HUFHQWDJHV�RI�,PSURYHG�6HUYLFHV�DQG�(VWLPDWHG�$FWXDO�3HUFHQWDJHV�RI
,PSURYHG�6HUYLFHV�

$Q�H[SODQDWLRQ�RI�KRZ�HIIHFWLYH�WKH�VSHFLILF�DFWLRQV�ZHUH�LQ�PDNLQJ�SURJUHVV�WRZDUG�WKH�JRDO�

$�GHVFULSWLRQ�RI�DQ\�FKDQJHV�PDGH�WR�WKH�SODQQHG�JRDO��PHWULFV��GHVLUHG�RXWFRPHV��RU�DFWLRQV�IRU�WKH
FRPLQJ�\HDU�WKDW�UHVXOWHG�IURP�UHIOHFWLRQV�RQ�SULRU�SUDFWLFH�

$FWLRQ�� 7LWOH 'HVFULSWLRQ 7RWDO
)XQGV

&RQWULEXWLQ

$FWLRQ
��

3RVLWLYH�6FKRRO
(QYLURQPHQW

0DLQWDLQ�D�IRFXV�RQ�FUHDWLQJ�D�VDIH��SRVLWLYH
OHDUQLQJ�HQYLURQPHQW�WKURXJK�WKH�XVH�RI�6(/
VWUDWHJLHV��VXFK�DV�UHVWRUDWLYH�SUDFWLFHV�
WKURXJK�WKH�ZRUN�RI�WKH�&OLPDWH�7HDP�DQG�D
IRFXV�RQ�HTXLWDEOH�SUDFWLFHV��2Q�JRLQJ
ZRUNVKRSV�ZLOO�EH�SURYLGHG�WR�VXSSRUW�WKLV
DFWLRQ��6XSSRUW�IRU�)RVWHU�<RXWK�DQG�VWXGHQWV
ZKR�DUH�KRPHOHVV�ZLOO�FRQWLQXH�WKURXJK�WKH
'HDQ�RI�6WXGHQWV��3URYLGH�D�YDULHW\�RI�FOXEV�
VSRUWV�DQG�H[WUD�FXUULFXODU�DFWLYLWLHV�IRU
VWXGHQWV�WR�HQJDJH�LQ�EH\RQG�WKH�VFKRRO�GD\
DQG�LQFUHDVH�WKHLU�FRQQHFWLRQ�WR�VFKRRO
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$FWLRQ
��

6XSSOHPHQWDO
6XSSRUWV�IRU�6(/

,Q�UHVSRQVH�WR�WKH�FRQFHUQV�DQG
6RFLDO�(PRWLRQDO�QHHGV�RI�VWXGHQWV�DQG�VWDII
+6+0&�ZLOO�SURYLGH�PRUH�6(/�DFWLYLWLHV�DQG
VXSSRUW�VWDII��7KLV�ZLOO�PD\�LQFOXGH�5HVWRUDWLYH
3UDFWLFHV��6FKRRO�&OLPDWH�7HDP��HTXLW\�ZRUN
DQG�PRUH��)RFXVHG�VXSSRUWV�ZLOO�EH�SURYLGHG
IRU�)RVWHU�KRPHOHVV�VWXGHQWV��7LWOH�,�
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VWDWXWRU\�SULRULW\�DUHDV�DQG�VWDWXWRU\�PHWULFV��(&�VHFWLRQV������>E@>�@�DQG�>�@��



$QQXDOO\�UHYLHZLQJ�DQG�XSGDWLQJ�WKH�/&$3�WR�UHIOHFW�SURJUHVV�WRZDUG�WKH�JRDOV��(&
6HFWLRQ������>E@>�@��

7KH�/&$3�WHPSODWH��OLNH�HDFK�/($¶V�ILQDO�DGRSWHG�/&$3��LV�D�GRFXPHQW��QRW�D�SURFHVV��/($V�PXVW�XVH�WKH
WHPSODWH�WR�PHPRULDOL]H�WKH�
RXWFRPH�RI�WKHLU�/&$3�GHYHORSPHQW�SURFHVV��ZKLFK�VKRXOG���D��UHIOHFW�FRPSUHKHQVLYH�VWUDWHJLF�SODQQLQJ��E�
WKURXJK�PHDQLQJIXO�HQJDJHPHQW�
ZLWK�HGXFDWLRQDO�SDUWQHUV�WKDW��F��PHHWV�OHJDO�UHTXLUHPHQWV��DV�UHIOHFWHG�LQ�WKH�ILQDO�DGRSWHG�/&$3��7KH�VHFWLRQV
LQFOXGHG�ZLWKLQ�WKH�/&$3�
WHPSODWH�GR�QRW�DQG�FDQQRW�UHIOHFW�WKH�IXOO�GHYHORSPHQW�SURFHVV��MXVW�DV�WKH�/&$3�WHPSODWH�LWVHOI�LV�QRW�LQWHQGHG�DV
D�WRRO�IRU�HQJDJLQJ�
HGXFDWLRQDO�SDUWQHUV��

,I�D�FRXQW\�VXSHULQWHQGHQW�RI�VFKRROV�KDV�MXULVGLFWLRQ�RYHU�D�VLQJOH�VFKRRO�GLVWULFW��WKH�FRXQW\�ERDUG�RI�HGXFDWLRQ
DQG�WKH�JRYHUQLQJ�ERDUG�RI�WKH�
VFKRRO�GLVWULFW�PD\�DGRSW�DQG�ILOH�IRU�UHYLHZ�DQG�DSSURYDO�D�VLQJOH�/&$3�FRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�LQ�(&
VHFWLRQV����������������������
�������DQG��������7KH�/&$3�PXVW�FOHDUO\�DUWLFXODWH�WR�ZKLFK�HQWLW\¶V�EXGJHW��VFKRRO�GLVWULFW�RU�FRXQW\
VXSHULQWHQGHQW�RI�VFKRROV��DOO�EXGJHWHG�
DQG�DFWXDO�H[SHQGLWXUHV�DUH�DOLJQHG��

7KH�UHYLVHG�/&$3�WHPSODWH�IRU�WKH�����±��������±����DQG�����±���VFKRRO�\HDUV�UHIOHFWV�VWDWXWRU\�FKDQJHV�PDGH
WKURXJK�$VVHPEO\�%LOO������
�&RPPLWWHH�RQ�%XGJHW���&KDSWHU������6WDWXWHV�RI�������7KHVH�VWDWXWRU\�FKDQJHV�HQKDQFH�WUDQVSDUHQF\�UHJDUGLQJ
H[SHQGLWXUHV�RQ�DFWLRQV�
LQFOXGHG�LQ�WKH�/&$3��LQFOXGLQJ�DFWLRQV�WKDW�FRQWULEXWH�WR�PHHWLQJ�WKH�UHTXLUHPHQW�WR�LQFUHDVH�RU�LPSURYH�VHUYLFHV
IRU�IRVWHU�\RXWK��(QJOLVK�
OHDUQHUV��DQG�ORZ�LQFRPH�VWXGHQWV��DQG�WR�VWUHDPOLQH�WKH�LQIRUPDWLRQ�SUHVHQWHG�ZLWKLQ�WKH�/&$3�WR�PDNH�DGRSWHG
/&$3V�PRUH�DFFHVVLEOH�IRU�
HGXFDWLRQDO�SDUWQHUV�DQG�WKH�SXEOLF��

$W�LWV�PRVW�EDVLF��WKH�DGRSWHG�/&$3�VKRXOG�DWWHPSW�WR�GLVWLOO�QRW�MXVW�ZKDW�WKH�/($�LV�GRLQJ�IRU�VWXGHQWV�LQ
WUDQVLWLRQDO�NLQGHUJDUWHQ�WKURXJK�
JUDGH�WZHOYH��7.±�����EXW�DOVR�DOORZ�HGXFDWLRQDO�SDUWQHUV�WR�XQGHUVWDQG�ZK\��DQG�ZKHWKHU�WKRVH�VWUDWHJLHV�DUH
OHDGLQJ�WR�LPSURYHG�
RSSRUWXQLWLHV�DQG�RXWFRPHV�IRU�VWXGHQWV��/($V�DUH�VWURQJO\�HQFRXUDJHG�WR�XVH�ODQJXDJH�DQG�D�OHYHO�RI�GHWDLO�LQ
WKHLU�DGRSWHG�/&$3V�LQWHQGHG�
WR�EH�PHDQLQJIXO�DQG�DFFHVVLEOH�IRU�WKH�/($¶V�GLYHUVH�HGXFDWLRQDO�SDUWQHUV�DQG�WKH�EURDGHU�SXEOLF��

,Q�GHYHORSLQJ�DQG�ILQDOL]LQJ�WKH�/&$3�IRU�DGRSWLRQ��/($V�DUH�HQFRXUDJHG�WR�NHHS�WKH�IROORZLQJ�RYHUDUFKLQJ�IUDPH
DW�WKH�IRUHIURQW�RI�WKH�
VWUDWHJLF�SODQQLQJ�DQG�HGXFDWLRQDO�SDUWQHU�HQJDJHPHQW�IXQFWLRQV��

�
*LYHQ�SUHVHQW�SHUIRUPDQFH�DFURVV�WKH�VWDWH�SULRULWLHV�DQG�RQ�LQGLFDWRUV�LQ�WKH�&DOLIRUQLD�6FKRRO�'DVKERDUG
�'DVKERDUG���KRZ�LV�WKH�/($�
XVLQJ�LWV�EXGJHWDU\�UHVRXUFHV�WR�UHVSRQG�WR�7.±���VWXGHQW�DQG�FRPPXQLW\�QHHGV��DQG�DGGUHVV�DQ\



SHUIRUPDQFH�JDSV��LQFOXGLQJ�E\�
PHHWLQJ�LWV�REOLJDWLRQ�WR�LQFUHDVH�RU�LPSURYH�VHUYLFHV�IRU�IRVWHU�\RXWK��(QJOLVK�OHDUQHUV��DQG�ORZ�LQFRPH
VWXGHQWV"�

/($V�DUH�HQFRXUDJHG�WR�IRFXV�RQ�D�VHW�RI�PHWULFV�DQG�DFWLRQV�WKDW�WKH�/($�EHOLHYHV��EDVHG�RQ�LQSXW�JDWKHUHG�IURP
HGXFDWLRQDO�SDUWQHUV��
UHVHDUFK��DQG�H[SHULHQFH��ZLOO�KDYH�WKH�ELJJHVW�LPSDFW�RQ�EHKDOI�RI�LWV�7.±���VWXGHQWV�

7KHVH�LQVWUXFWLRQV�DGGUHVV�WKH�UHTXLUHPHQWV�IRU�HDFK�VHFWLRQ�RI�WKH�/&$3��EXW�PD\�LQFOXGH�LQIRUPDWLRQ�DERXW
HIIHFWLYH�SUDFWLFHV�ZKHQ�
GHYHORSLQJ�WKH�/&$3�DQG�FRPSOHWLQJ�WKH�/&$3�LWVHOI��$GGLWLRQDOO\��LQIRUPDWLRQ�LV�LQFOXGHG�DW�WKH�EHJLQQLQJ�RI�HDFK
VHFWLRQ�HPSKDVL]LQJ�WKH�
SXUSRVH�WKDW�HDFK�VHFWLRQ�VHUYHV�

3ODQ�6XPPDU\

3XUSRVH
$�ZHOO�GHYHORSHG�3ODQ�6XPPDU\�VHFWLRQ�SURYLGHV�D�PHDQLQJIXO�FRQWH[W
IRU�WKH�/&$3��7KLV�VHFWLRQ�SURYLGHV�LQIRUPDWLRQ�DERXW�DQ�/($¶V
FRPPXQLW\�DV�ZHOO�DV�UHOHYDQW�LQIRUPDWLRQ�DERXW�VWXGHQW�QHHGV�DQG
SHUIRUPDQFH��,Q�RUGHU�WR�SURYLGH�D�PHDQLQJIXO�FRQWH[W�IRU�WKH�UHVW�RI�WKH
/&$3��WKH�FRQWHQW�RI�WKLV�VHFWLRQ�VKRXOG�EH�FOHDUO\�DQG�PHDQLQJIXOO\
UHODWHG�WR�WKH�FRQWHQW�LQFOXGHG�LQ�WKH�VXEVHTXHQW�VHFWLRQV�RI�WKH�/&$3�

5HTXLUHPHQWV�DQG�,QVWUXFWLRQV
*HQHUDO�,QIRUPDWLRQ

%ULHIO\�GHVFULEH�WKH�/($��LWV�VFKRROV��DQG�LWV�VWXGHQWV�LQ�JUDGHV�7.±���
DV�DSSOLFDEOH�WR�WKH�/($��)RU�H[DPSOH��LQIRUPDWLRQ�DERXW�DQ�/($�LQ
WHUPV�RI�JHRJUDSK\��HQUROOPHQW��RU�HPSOR\PHQW��WKH�QXPEHU�DQG�VL]H�RI
VSHFLILF�VFKRROV��UHFHQW�FRPPXQLW\�FKDOOHQJHV��DQG�RWKHU�VXFK
LQIRUPDWLRQ�DV�DQ�/($�ZLVKHV�WR�LQFOXGH�FDQ�HQDEOH�D�UHDGHU�WR�PRUH
IXOO\�XQGHUVWDQG�DQ�/($¶V�/&$3�

5HIOHFWLRQV��6XFFHVVHV

%DVHG�RQ�D�UHYLHZ�RI�SHUIRUPDQFH�RQ�WKH�VWDWH�LQGLFDWRUV�DQG�ORFDO
SHUIRUPDQFH�LQGLFDWRUV�LQFOXGHG�LQ�WKH�'DVKERDUG��SURJUHVV�WRZDUG



/&$3�JRDOV��ORFDO�VHOI�DVVHVVPHQW�WRROV��LQSXW�IURP�HGXFDWLRQDO
SDUWQHUV��DQG�DQ\�RWKHU�LQIRUPDWLRQ��ZKDW�SURJUHVV�LV�WKH�/($�PRVW
SURXG�RI�DQG�KRZ�GRHV�WKH�/($�SODQ�WR�PDLQWDLQ�RU�EXLOG�XSRQ�WKDW
VXFFHVV"�7KLV�PD\�LQFOXGH�LGHQWLI\LQJ�VSHFLILF�H[DPSOHV�RI�KRZ�SDVW
LQFUHDVHV�RU�LPSURYHPHQWV�LQ�VHUYLFHV�IRU�IRVWHU�\RXWK��(QJOLVK�OHDUQHUV�
DQG�ORZ�LQFRPH�VWXGHQWV�KDYH�OHG�WR�LPSURYHG�SHUIRUPDQFH�IRU�WKHVH
VWXGHQWV�

5HIOHFWLRQV��,GHQWLILHG�1HHG

5HIHUULQJ�WR�WKH�'DVKERDUG��LGHQWLI\���D��DQ\�VWDWH�LQGLFDWRU�IRU�ZKLFK
RYHUDOO�SHUIRUPDQFH�ZDV�LQ�WKH�³5HG´�RU�³2UDQJH´�SHUIRUPDQFH�FDWHJRU\
RU�DQ\�ORFDO�LQGLFDWRU�ZKHUH�WKH�/($�UHFHLYHG�D�³1RW�0HW´�RU�³1RW�0HW�IRU
7ZR�RU�0RUH�<HDUV´�UDWLQJ�$1'��E��DQ\�VWDWH�LQGLFDWRU�IRU�ZKLFK
SHUIRUPDQFH�IRU�DQ\�VWXGHQW�JURXS�ZDV�WZR�RU�PRUH�SHUIRUPDQFH�OHYHOV
EHORZ�WKH�³DOO�VWXGHQW´�SHUIRUPDQFH��:KDW�VWHSV�LV�WKH�/($�SODQQLQJ�WR
WDNH�WR�DGGUHVV�WKHVH�DUHDV�RI�ORZ�SHUIRUPDQFH�DQG�SHUIRUPDQFH�JDSV"
$Q�/($�WKDW�LV�UHTXLUHG�WR�LQFOXGH�D�JRDO�WR�DGGUHVV�RQH�RU�PRUH
FRQVLVWHQWO\�ORZ�SHUIRUPLQJ�VWXGHQW�JURXSV�RU�ORZ�SHUIRUPLQJ�VFKRROV
PXVW�LGHQWLI\�WKDW�LW�LV�UHTXLUHG�WR�LQFOXGH�WKLV�JRDO�DQG�PXVW�DOVR�LGHQWLI\
WKH�DSSOLFDEOH�VWXGHQW�JURXS�V��DQG�RU�VFKRRO�V���2WKHU�QHHGV�PD\�EH
LGHQWLILHG�XVLQJ�ORFDOO\�FROOHFWHG�GDWD�LQFOXGLQJ�GDWD�FROOHFWHG�WR�LQIRUP
WKH�VHOI�UHIOHFWLRQ�WRROV�DQG�UHSRUWLQJ�ORFDO�LQGLFDWRUV�RQ�WKH�'DVKERDUG�

/&$3�+LJKOLJKWV

,GHQWLI\�DQG�EULHIO\�VXPPDUL]H�WKH�NH\�IHDWXUHV�RI�WKLV�\HDU¶V�/&$3�

&RPSUHKHQVLYH�6XSSRUW�DQG�,PSURYHPHQW

$Q�/($�ZLWK�D�VFKRRO�RU�VFKRROV�LGHQWLILHG�IRU�FRPSUHKHQVLYH�VXSSRUW
DQG�LPSURYHPHQW��&6,��XQGHU�WKH�(YHU\�6WXGHQW�6XFFHHGV�$FW�PXVW
UHVSRQG�WR�WKH�IROORZLQJ�SURPSWV�

6FKRROV�,GHQWLILHG�



,GHQWLI\�WKH�VFKRROV�ZLWKLQ�WKH�/($�WKDW�KDYH�EHHQ�LGHQWLILHG�IRU
&6,�
6XSSRUW�IRU�,GHQWLILHG�6FKRROV�
'HVFULEH�KRZ�WKH�/($�KDV�RU�ZLOO�VXSSRUW�WKH�LGHQWLILHG�VFKRROV�LQ
GHYHORSLQJ�&6,�SODQV�WKDW�LQFOXGHG�D�VFKRRO�OHYHO�QHHGV
DVVHVVPHQW��HYLGHQFH�EDVHG�LQWHUYHQWLRQV��DQG�WKH�LGHQWLILFDWLRQ
RI�DQ\�UHVRXUFH�LQHTXLWLHV�WR�EH�DGGUHVVHG�WKURXJK�WKH
LPSOHPHQWDWLRQ�RI�WKH�&6,�SODQ�
0RQLWRULQJ�DQG�(YDOXDWLQJ�(IIHFWLYHQHVV�
'HVFULEH�KRZ�WKH�/($�ZLOO�PRQLWRU�DQG�HYDOXDWH�WKH
LPSOHPHQWDWLRQ�DQG�HIIHFWLYHQHVV�RI�WKH�&6,�SODQ�WR�VXSSRUW
VWXGHQW�DQG�VFKRRO�LPSURYHPHQW�

(QJDJLQJ�(GXFDWLRQDO�3DUWQHUV

3XUSRVH
6LJQLILFDQW�DQG�SXUSRVHIXO�HQJDJHPHQW�RI�SDUHQWV��VWXGHQWV��HGXFDWRUV�
DQG�RWKHU�HGXFDWLRQDO�SDUWQHUV��LQFOXGLQJ�WKRVH�UHSUHVHQWLQJ�WKH�VWXGHQW
JURXSV�LGHQWLILHG�E\�/&))��LV�FULWLFDO�WR�WKH�GHYHORSPHQW�RI�WKH�/&$3�DQG
WKH�EXGJHW�SURFHVV��&RQVLVWHQW�ZLWK�VWDWXWH��VXFK�HQJDJHPHQW�VKRXOG
VXSSRUW�FRPSUHKHQVLYH�VWUDWHJLF�SODQQLQJ��DFFRXQWDELOLW\��DQG
LPSURYHPHQW�DFURVV�WKH�VWDWH�SULRULWLHV�DQG�ORFDOO\�LGHQWLILHG�SULRULWLHV
�(&�6HFWLRQ������>H@>�@���(QJDJHPHQW�RI�HGXFDWLRQDO�SDUWQHUV�LV�DQ
RQJRLQJ��DQQXDO�SURFHVV�

7KLV�VHFWLRQ�LV�GHVLJQHG�WR�UHIOHFW�KRZ�WKH�HQJDJHPHQW�RI�HGXFDWLRQDO
SDUWQHUV�LQIOXHQFHG�WKH�GHFLVLRQV�UHIOHFWHG�LQ�WKH�DGRSWHG�/&$3��7KH
JRDO�LV�WR�DOORZ�HGXFDWLRQDO�SDUWQHUV�WKDW�SDUWLFLSDWHG�LQ�WKH�/&$3
GHYHORSPHQW�SURFHVV�DQG�WKH�EURDGHU�SXEOLF�XQGHUVWDQG�KRZ�WKH�/($
HQJDJHG�HGXFDWLRQDO�SDUWQHUV�DQG�WKH�LPSDFW�RI�WKDW�HQJDJHPHQW��/($V



DUH�HQFRXUDJHG�WR�NHHS�WKLV�JRDO�LQ�WKH�IRUHIURQW�ZKHQ�FRPSOHWLQJ�WKLV
VHFWLRQ�

6WDWXWH�DQG�UHJXODWLRQV�VSHFLI\�WKH�HGXFDWLRQDO�SDUWQHUV�WKDW�VFKRRO
GLVWULFWV�DQG�&2(V�PXVW�FRQVXOW�ZKHQ�GHYHORSLQJ�WKH�/&$3��WHDFKHUV�
SULQFLSDOV��DGPLQLVWUDWRUV��RWKHU�VFKRRO�SHUVRQQHO��ORFDO�EDUJDLQLQJ�XQLWV
RI�WKH�/($��SDUHQWV��DQG�VWXGHQWV��%HIRUH�DGRSWLQJ�WKH�/&$3��VFKRRO
GLVWULFWV�DQG�&2(V�PXVW�VKDUH�LW�ZLWK�WKH�3DUHQW�$GYLVRU\�&RPPLWWHH
DQG��LI�DSSOLFDEOH��WR�LWV�(QJOLVK�/HDUQHU�3DUHQW�$GYLVRU\�&RPPLWWHH��7KH
VXSHULQWHQGHQW�LV�UHTXLUHG�E\�VWDWXWH�WR�UHVSRQG�LQ�ZULWLQJ�WR�WKH
FRPPHQWV�UHFHLYHG�IURP�WKHVH�FRPPLWWHHV��6FKRRO�GLVWULFWV�DQG�&2(V
PXVW�DOVR�FRQVXOW�ZLWK�WKH�VSHFLDO�HGXFDWLRQ�ORFDO�SODQ�DUHD
DGPLQLVWUDWRU�V��ZKHQ�GHYHORSLQJ�WKH�/&$3�

6WDWXWH�UHTXLUHV�FKDUWHU�VFKRROV�WR�FRQVXOW�ZLWK�WHDFKHUV��SULQFLSDOV�
DGPLQLVWUDWRUV��RWKHU�VFKRRO�SHUVRQQHO��SDUHQWV��DQG�VWXGHQWV�LQ
GHYHORSLQJ�WKH�/&$3��7KH�/&$3�VKRXOG�DOVR�EH�VKDUHG�ZLWK��DQG�/($V
VKRXOG�UHTXHVW�LQSXW�IURP��VFKRROVLWH�OHYHO�DGYLVRU\�JURXSV��DV
DSSOLFDEOH��H�J���VFKRROVLWH�FRXQFLOV��(QJOLVK�/HDUQHU�$GYLVRU\�&RXQFLOV�
VWXGHQW�DGYLVRU\�JURXSV��HWF����WR�IDFLOLWDWH�DOLJQPHQW�EHWZHHQ�VFKRROVLWH
DQG�GLVWULFWOHYHO�JRDOV�DQG�DFWLRQV�

,QIRUPDWLRQ�DQG�UHVRXUFHV�WKDW�VXSSRUW�HIIHFWLYH�HQJDJHPHQW��GHILQH
VWXGHQW�FRQVXOWDWLRQ��DQG�SURYLGH�WKH�UHTXLUHPHQWV�IRU�DGYLVRU\�JURXS
FRPSRVLWLRQ��FDQ�EH�IRXQG�XQGHU�5HVRXUFHV�RQ�WKH�IROORZLQJ�ZHE�SDJH
RI�WKH�&'(¶V�ZHEVLWH��KWWSV���ZZZ�FGH�FD�JRY�UH�OF��

5HTXLUHPHQWV�DQG�,QVWUXFWLRQV
%HORZ�LV�DQ�H[FHUSW�IURP�WKH�����±���*XLGH�IRU�$QQXDO�$XGLWV�RI�.±��
/RFDO�(GXFDWLRQ�$JHQFLHV�DQG�6WDWH�&RPSOLDQFH�5HSRUWLQJ��ZKLFK�LV
SURYLGHG�WR�KLJKOLJKW�WKH�OHJDO�UHTXLUHPHQWV�IRU�HQJDJHPHQW�RI
HGXFDWLRQDO�SDUWQHUV�LQ�WKH�/&$3�GHYHORSPHQW�SURFHVV�



/RFDO�&RQWURO�DQG�$FFRXQWDELOLW\�3ODQ�
)RU�FRXQW\�RIILFHV�RI�HGXFDWLRQ�DQG�VFKRRO�GLVWULFWV�RQO\��YHULI\�WKH�/($�

D��3UHVHQWHG�WKH�ORFDO�FRQWURO�DQG�DFFRXQWDELOLW\�SODQ�WR�WKH�SDUHQW
DGYLVRU\�FRPPLWWHH�LQ�DFFRUGDQFH�ZLWK�(GXFDWLRQ�&RGH�VHFWLRQ
������D�����RU�������D������DV�DSSURSULDWH�

E��,I�DSSOLFDEOH��SUHVHQWHG�WKH�ORFDO�FRQWURO�DQG�DFFRXQWDELOLW\�SODQ�WR
WKH�(QJOLVK�OHDUQHU�SDUHQW�DGYLVRU\�FRPPLWWHH��LQ�DFFRUGDQFH�ZLWK
(GXFDWLRQ�&RGH�VHFWLRQ�������D�����RU�������D������DV
DSSURSULDWH�

F��1RWLILHG�PHPEHUV�RI�WKH�SXEOLF�RI�WKH�RSSRUWXQLW\�WR�VXEPLW
FRPPHQWV�UHJDUGLQJ�VSHFLILF�DFWLRQV�DQG�H[SHQGLWXUHV�SURSRVHG
WR�EH�LQFOXGHG�LQ�WKH�ORFDO�FRQWURO�DQG�DFFRXQWDELOLW\�SODQ�LQ
DFFRUGDQFH�ZLWK�(GXFDWLRQ�&RGH�VHFWLRQ�������D�����RU�������D�
�����DV�DSSURSULDWH�

G��+HOG�DW�OHDVW�RQH�SXEOLF�KHDULQJ�LQ�DFFRUGDQFH�ZLWK�(GXFDWLRQ
&RGH�VHFWLRQ�������E�����RU�������E������DV�DSSURSULDWH�

H��$GRSWHG�WKH�ORFDO�FRQWURO�DQG�DFFRXQWDELOLW\�SODQ�LQ�D�SXEOLF
PHHWLQJ�LQ�DFFRUGDQFH�ZLWK�(GXFDWLRQ�&RGH�VHFWLRQ�������E����
RU�������E������DV�DSSURSULDWH�

3URPSW����³$�VXPPDU\�RI�WKH�SURFHVV�XVHG�WR�HQJDJH�HGXFDWLRQDO�SDUWQHUV�DQG�KRZ�WKLV
HQJDJHPHQW�ZDV�FRQVLGHUHG�EHIRUH�ILQDOL]LQJ�WKH�/&$3�´

'HVFULEH�WKH�HQJDJHPHQW�SURFHVV�XVHG�E\�WKH�/($�WR�LQYROYH
HGXFDWLRQDO�SDUWQHUV�LQ�WKH�GHYHORSPHQW�RI�WKH�/&$3��LQFOXGLQJ��DW�D
PLQLPXP��GHVFULELQJ�KRZ�WKH�/($�PHW�LWV�REOLJDWLRQ�WR�FRQVXOW�ZLWK�DOO
VWDWXWRULO\�UHTXLUHG�HGXFDWLRQDO�SDUWQHUV�DV�DSSOLFDEOH�WR�WKH�W\SH�RI�/($�
$�VXIILFLHQW�UHVSRQVH�WR�WKLV�SURPSW�PXVW�LQFOXGH�JHQHUDO�LQIRUPDWLRQ
DERXW�WKH�WLPHOLQH�RI�WKH�SURFHVV�DQG�PHHWLQJV�RU�RWKHU�HQJDJHPHQW
VWUDWHJLHV�ZLWK�HGXFDWLRQDO�SDUWQHUV��$�UHVSRQVH�PD\�DOVR�LQFOXGH
LQIRUPDWLRQ�DERXW�DQ�/($¶V�SKLORVRSKLFDO�DSSURDFK�WR�HQJDJLQJ�LWV
HGXFDWLRQDO�SDUWQHUV�
3URPSW����³$�VXPPDU\�RI�WKH�IHHGEDFN�SURYLGHG�E\�VSHFLILF�HGXFDWLRQDO�SDUWQHUV�´



'HVFULEH�DQG�VXPPDUL]H�WKH�IHHGEDFN�SURYLGHG�E\�VSHFLILF�HGXFDWLRQDO
SDUWQHUV��$�VXIILFLHQW�UHVSRQVH�WR�WKLV�SURPSW�ZLOO�LQGLFDWH�LGHDV��WUHQGV�
RU�LQSXWV�WKDW�HPHUJHG�IURP�DQ�DQDO\VLV�RI�WKH�IHHGEDFN�UHFHLYHG�IURP
HGXFDWLRQDO�SDUWQHUV�
3URPSW����³$�GHVFULSWLRQ�RI�WKH�DVSHFWV�RI�WKH�/&$3�WKDW�ZHUH�LQIOXHQFHG�E\�VSHFLILF�LQSXW
IURP�HGXFDWLRQDO�SDUWQHUV�´

$�VXIILFLHQW�UHVSRQVH�WR�WKLV�SURPSW�ZLOO�SURYLGH�HGXFDWLRQDO�SDUWQHUV�DQG
WKH�SXEOLF�ZLWK�FOHDU��VSHFLILF�LQIRUPDWLRQ�DERXW�KRZ�WKH�HQJDJHPHQW
SURFHVV�LQIOXHQFHG�WKH�GHYHORSPHQW�RI�WKH�/&$3��7KH�UHVSRQVH�PXVW
GHVFULEH�DVSHFWV�RI�WKH�/&$3�WKDW�ZHUH�LQIOXHQFHG�E\�RU�GHYHORSHG�LQ
UHVSRQVH�WR�WKH�HGXFDWLRQDO�SDUWQHU�IHHGEDFN�GHVFULEHG�LQ�UHVSRQVH�WR
3URPSW����7KLV�PD\�LQFOXGH�D�GHVFULSWLRQ�RI�KRZ�WKH�/($�SULRULWL]HG
UHTXHVWV�RI�HGXFDWLRQDO�SDUWQHUV�ZLWKLQ�WKH�FRQWH[W�RI�WKH�EXGJHWDU\
UHVRXUFHV�DYDLODEOH�RU�RWKHUZLVH�SULRULWL]HG�DUHDV�RI�IRFXV�ZLWKLQ�WKH
/&$3��)RU�WKH�SXUSRVHV�RI�WKLV�SURPSW��³DVSHFWV´�RI�DQ�/&$3�WKDW�PD\
KDYH�EHHQ�LQIOXHQFHG�E\�HGXFDWLRQDO�SDUWQHU�LQSXW�FDQ�LQFOXGH��EXW�DUH
QRW�QHFHVVDULO\�OLPLWHG�WR�

,QFOXVLRQ�RI�D�JRDO�RU�GHFLVLRQ�WR�SXUVXH�D�)RFXV�*RDO��DV�GHVFULEHG�EHORZ�

,QFOXVLRQ�RI�PHWULFV�RWKHU�WKDQ�WKH�VWDWXWRULO\�UHTXLUHG�PHWULFV

'HWHUPLQDWLRQ�RI�WKH�GHVLUHG�RXWFRPH�RQ�RQH�RU�PRUH�PHWULFV

,QFOXVLRQ�RI�SHUIRUPDQFH�E\�RQH�RU�PRUH�VWXGHQW�JURXSV�LQ�WKH�0HDVXULQJ�DQG�5HSRUWLQJ
5HVXOWV�VXEVHFWLRQ

,QFOXVLRQ�RI�DFWLRQ�V��RU�D�JURXS�RI�DFWLRQV

(OLPLQDWLRQ�RI�DFWLRQ�V��RU�JURXS�RI�DFWLRQV

&KDQJHV�WR�WKH�OHYHO�RI�SURSRVHG�H[SHQGLWXUHV�IRU�RQH�RU�PRUH�DFWLRQV

,QFOXVLRQ�RI�DFWLRQ�V��DV�FRQWULEXWLQJ�WR�LQFUHDVHG�RU�LPSURYHG�VHUYLFHV�IRU�XQGXSOLFDWHG
VHUYLFHV

'HWHUPLQDWLRQ�RI�HIIHFWLYHQHVV�RI�WKH�VSHFLILF�DFWLRQV�WR�DFKLHYH�WKH�JRDO

'HWHUPLQDWLRQ�RI�PDWHULDO�GLIIHUHQFHV�LQ�H[SHQGLWXUHV

'HWHUPLQDWLRQ�RI�FKDQJHV�PDGH�WR�D�JRDO�IRU�WKH�HQVXLQJ�/&$3�\HDU�EDVHG�RQ�WKH�DQQXDO
XSGDWH�SURFHVV



'HWHUPLQDWLRQ�RI�FKDOOHQJHV�RU�VXFFHVVHV�LQ�WKH�LPSOHPHQWDWLRQ�RI�DFWLRQV

*RDOV�DQG�$FWLRQV

3XUSRVH
:HOO�GHYHORSHG�JRDOV�ZLOO�FOHDUO\�FRPPXQLFDWH�WR�HGXFDWLRQDO�SDUWQHUV
ZKDW�WKH�/($�SODQV�WR�DFFRPSOLVK��ZKDW�WKH�/($�SODQV�WR�GR�LQ�RUGHU�WR
DFFRPSOLVK�WKH�JRDO��DQG�KRZ�WKH�/($�ZLOO�NQRZ�ZKHQ�LW�KDV
DFFRPSOLVKHG�WKH�JRDO��$�JRDO�VWDWHPHQW��DVVRFLDWHG�PHWULFV�DQG
H[SHFWHG�RXWFRPHV��DQG�WKH�DFWLRQV�LQFOXGHG�LQ�WKH�JRDO�VKRXOG�EH�LQ
DOLJQPHQW��7KH�H[SODQDWLRQ�IRU�ZK\�WKH�/($�LQFOXGHG�D�JRDO�LV�DQ
RSSRUWXQLW\�IRU�/($V�WR�FOHDUO\�FRPPXQLFDWH�WR�HGXFDWLRQDO�SDUWQHUV�DQG
WKH�SXEOLF�ZK\��DPRQJ�WKH�YDULRXV�VWUHQJWKV�DQG�DUHDV�IRU�LPSURYHPHQW
KLJKOLJKWHG�E\�SHUIRUPDQFH�GDWD�DQG�VWUDWHJLHV�DQG�DFWLRQV�WKDW�FRXOG�EH
SXUVXHG��WKH�/($�GHFLGHG�WR�SXUVXH�WKLV�JRDO��DQG�WKH�UHODWHG�PHWULFV�
H[SHFWHG�RXWFRPHV��DFWLRQV��DQG�H[SHQGLWXUHV�

$�ZHOO�GHYHORSHG�JRDO�FDQ�EH�IRFXVHG�RQ�WKH�SHUIRUPDQFH�UHODWLYH�WR�D
PHWULF�RU�PHWULFV�IRU�DOO�VWXGHQWV��D�VSHFLILF�VWXGHQW�JURXS�V���QDUURZLQJ
SHUIRUPDQFH�JDSV��RU�LPSOHPHQWLQJ�SURJUDPV�RU�VWUDWHJLHV�H[SHFWHG�WR
LPSDFW�RXWFRPHV��/($V�VKRXOG�DVVHVV�WKH�SHUIRUPDQFH�RI�WKHLU�VWXGHQW
JURXSV�ZKHQ�GHYHORSLQJ�JRDOV�DQG�WKH�UHODWHG�DFWLRQV�WR�DFKLHYH�VXFK
JRDOV�

5HTXLUHPHQWV�DQG�,QVWUXFWLRQV
/($V�VKRXOG�SULRULWL]H�WKH�JRDOV��VSHFLILF�DFWLRQV��DQG�UHODWHG
H[SHQGLWXUHV�LQFOXGHG�ZLWKLQ�WKH�/&$3�ZLWKLQ�RQH�RU�PRUH�VWDWH
SULRULWLHV��/($V�VKRXOG�FRQVLGHU�SHUIRUPDQFH�RQ�WKH�VWDWH�DQG�ORFDO
LQGLFDWRUV��LQFOXGLQJ�WKHLU�ORFDOO\�FROOHFWHG�DQG�UHSRUWHG�GDWD�IRU�WKH�ORFDO
LQGLFDWRUV�WKDW�DUH�LQFOXGHG�LQ�WKH�'DVKERDUG�LQ�GHWHUPLQLQJ�ZKHWKHU�DQG
KRZ�WR�SULRULWL]H�LWV�JRDOV�ZLWKLQ�WKH�/&$3�



,Q�RUGHU�WR�VXSSRUW�SULRULWL]DWLRQ�RI�JRDOV��WKH�/&$3�WHPSODWH�SURYLGHV
/($V�ZLWK�WKH�RSWLRQ�RI�GHYHORSLQJ�WKUHH�GLIIHUHQW�NLQGV�RI�JRDOV�

)RFXV�*RDO��$�)RFXV�*RDO�LV�UHODWLYHO\�PRUH�FRQFHQWUDWHG�LQ�VFRSH�DQG�PD\�IRFXV�RQ�D
IHZHU�QXPEHU�RI�PHWULFV�WR�PHDVXUH�LPSURYHPHQW��$�)RFXV�*RDO�VWDWHPHQW�ZLOO�EH�WLPH
ERXQG�DQG�PDNH�FOHDU�KRZ�WKH�JRDO�LV�WR�EH�PHDVXUHG�

%URDG�*RDO��$�%URDG�*RDO�LV�UHODWLYHO\�OHVV�FRQFHQWUDWHG�LQ�LWV�VFRSH�DQG�PD\�IRFXV�RQ
LPSURYLQJ�SHUIRUPDQFH�DFURVV�D�ZLGH�UDQJH�RI�PHWULFV�

0DLQWHQDQFH�RI�3URJUHVV�*RDO��$�0DLQWHQDQFH�RI�3URJUHVV�*RDO�LQFOXGHV�DFWLRQV�WKDW�PD\
EH�RQJRLQJ�ZLWKRXW�VLJQLILFDQW�FKDQJHV�DQG�DOORZV�DQ�/($�WR�WUDFN�SHUIRUPDQFH�RQ�DQ\
PHWULFV�QRW�DGGUHVVHG�LQ�WKH�RWKHU�JRDOV�RI�WKH�/&$3�

$W�D�PLQLPXP��WKH�/&$3�PXVW�DGGUHVV�DOO�/&))�SULRULWLHV�DQG
DVVRFLDWHG�PHWULFV�

)RFXV�*RDO�V�

*RDO�'HVFULSWLRQ��7KH�GHVFULSWLRQ�SURYLGHG�IRU�D�)RFXV�*RDO�PXVW�EH
VSHFLILF��PHDVXUDEOH��DQG�WLPH�ERXQG��$Q�/($�GHYHORSV�D�)RFXV�*RDO�WR
DGGUHVV�DUHDV�RI�QHHG�WKDW�PD\�UHTXLUH�RU�EHQHILW�IURP�D�PRUH�VSHFLILF
DQG�GDWD�LQWHQVLYH�DSSURDFK��7KH�)RFXV�*RDO�FDQ�H[SOLFLWO\�UHIHUHQFH
WKH�PHWULF�V��E\�ZKLFK�DFKLHYHPHQW�RI�WKH�JRDO�ZLOO�EH�PHDVXUHG�DQG�WKH
WLPH�IUDPH�DFFRUGLQJ�WR�ZKLFK�WKH�/($�H[SHFWV�WR�DFKLHYH�WKH�JRDO�

([SODQDWLRQ�RI�ZK\�WKH�/($�KDV�GHYHORSHG�WKLV�JRDO��([SODLQ�ZK\�WKH
/($�KDV�FKRVHQ�WR�SULRULWL]H�WKLV�JRDO��$Q�H[SODQDWLRQ�PXVW�EH�EDVHG�RQ
'DVKERDUG�GDWD�RU�RWKHU�ORFDOO\�FROOHFWHG�GDWD��/($V�PXVW�GHVFULEH�KRZ
WKH�/($�LGHQWLILHG�WKLV�JRDO�IRU�IRFXVHG�DWWHQWLRQ��LQFOXGLQJ�UHOHYDQW
FRQVXOWDWLRQ�ZLWK�HGXFDWLRQDO�SDUWQHUV��/($V�DUH�HQFRXUDJHG�WR�SURPRWH
WUDQVSDUHQF\�DQG�XQGHUVWDQGLQJ�DURXQG�WKH�GHFLVLRQ�WR�SXUVXH�D�IRFXV
JRDO�

%URDG�*RDO

*RDO�'HVFULSWLRQ��'HVFULEH�ZKDW�WKH�/($�SODQV�WR�DFKLHYH�WKURXJK�WKH
DFWLRQV�LQFOXGHG�LQ�WKH�JRDO��7KH�GHVFULSWLRQ�RI�D�EURDG�JRDO�ZLOO�EH
FOHDUO\�DOLJQHG�ZLWK�WKH�H[SHFWHG�PHDVXUDEOH�RXWFRPHV�LQFOXGHG�IRU�WKH



JRDO��7KH�JRDO�GHVFULSWLRQ�RUJDQL]HV�WKH�DFWLRQV�DQG�H[SHFWHG�RXWFRPHV
LQ�D�FRKHVLYH�DQG�FRQVLVWHQW�PDQQHU��$�JRDO�GHVFULSWLRQ�LV�VSHFLILF
HQRXJK�WR�EH�PHDVXUDEOH�LQ�HLWKHU�TXDQWLWDWLYH�RU�TXDOLWDWLYH�WHUPV��$
EURDG�JRDO�LV�QRW�DV�VSHFLILF�DV�D�IRFXV�JRDO��:KLOH�LW�LV�VSHFLILF�HQRXJK
WR�EH�PHDVXUDEOH��WKHUH�DUH�PDQ\�GLIIHUHQW�PHWULFV�IRU�PHDVXULQJ
SURJUHVV�WRZDUG�WKH�JRDO�

([SODQDWLRQ�RI�ZK\�WKH�/($�KDV�GHYHORSHG�WKLV�JRDO��([SODLQ�ZK\�WKH
/($�GHYHORSHG�WKLV�JRDO�DQG�KRZ�WKH�DFWLRQV�DQG�PHWULFV�JURXSHG
WRJHWKHU�ZLOO�KHOS�DFKLHYH�WKH�JRDO�

0DLQWHQDQFH�RI�3URJUHVV�*RDO

*RDO�'HVFULSWLRQ��'HVFULEH�KRZ�WKH�/($�LQWHQGV�WR�PDLQWDLQ�WKH
SURJUHVV�PDGH�LQ�WKH�/&))�6WDWH�3ULRULWLHV�QRW�DGGUHVVHG�E\�WKH�RWKHU
JRDOV�LQ�WKH�/&$3��8VH�WKLV�W\SH�RI�JRDO�WR�DGGUHVV�WKH�VWDWH�SULRULWLHV
DQG�DSSOLFDEOH�PHWULFV�QRW�DGGUHVVHG�ZLWKLQ�WKH�RWKHU�JRDOV�LQ�WKH�/&$3�
7KH�VWDWH�SULRULWLHV�DQG�PHWULFV�WR�EH�DGGUHVVHG�LQ�WKLV�VHFWLRQ�DUH�WKRVH
IRU�ZKLFK�WKH�/($��LQ�FRQVXOWDWLRQ�ZLWK�HGXFDWLRQDO�SDUWQHUV��KDV
GHWHUPLQHG�WR�PDLQWDLQ�DFWLRQV�DQG�PRQLWRU�SURJUHVV�ZKLOH�IRFXVLQJ
LPSOHPHQWDWLRQ�HIIRUWV�RQ�WKH�DFWLRQV�FRYHUHG�E\�RWKHU�JRDOV�LQ�WKH
/&$3�

([SODQDWLRQ�RI�ZK\�WKH�/($�KDV�GHYHORSHG�WKLV�JRDO��([SODLQ�KRZ�WKH
DFWLRQV�ZLOO�VXVWDLQ�WKH�SURJUHVV�H[HPSOLILHG�E\�WKH�UHODWHG�PHWULFV�

5HTXLUHG�*RDOV

,Q�JHQHUDO��/($V�KDYH�IOH[LELOLW\�LQ�GHWHUPLQLQJ�ZKDW�JRDOV�WR�LQFOXGH�LQ
WKH�/&$3�DQG�ZKDW�WKRVH�JRDOV�ZLOO�DGGUHVV��KRZHYHU��EHJLQQLQJ�ZLWK
WKH�GHYHORSPHQW�RI�WKH�����±���/&$3��/($V�WKDW�PHHW�FHUWDLQ�FULWHULD
DUH�UHTXLUHG�WR�LQFOXGH�D�VSHFLILF�JRDO�LQ�WKHLU�/&$3�

&RQVLVWHQWO\�ORZ�SHUIRUPLQJ�VWXGHQW�JURXS�V��FULWHULD��$Q�/($�LV�HOLJLEOH
IRU�'LIIHUHQWLDWHG�$VVLVWDQFH�IRU�WKUHH�RU�PRUH�FRQVHFXWLYH�\HDUV�EDVHG
RQ�WKH�SHUIRUPDQFH�RI�WKH�VDPH�VWXGHQW�JURXS�RU�JURXSV�LQ�WKH



'DVKERDUG��$�OLVW�RI�WKH�/($V�UHTXLUHG�WR�LQFOXGH�D�JRDO�LQ�WKH�/&$3
EDVHG�RQ�VWXGHQW�JURXS�SHUIRUPDQFH��DQG�WKH�VWXGHQW�JURXS�V��WKDW�OHDG
WR�LGHQWLILFDWLRQ��PD\�EH�IRXQG�RQ�WKH�&'(¶V�/RFDO�&RQWURO�)XQGLQJ
)RUPXOD�ZHE�SDJH�DW�KWWSV���ZZZ�FGH�FD�JRY�IJ�DD�OF��

&RQVLVWHQWO\�ORZ�SHUIRUPLQJ�VWXGHQW�JURXS�V��JRDO�UHTXLUHPHQW��$Q�/($�PHHWLQJ�WKH
FRQVLVWHQWO\�ORZ�SHUIRUPLQJ�VWXGHQW�JURXS�V��FULWHULD�PXVW�LQFOXGH�D�JRDO�LQ�LWV�/&$3�IRFXVHG
RQ�LPSURYLQJ�WKH�SHUIRUPDQFH�RI�WKH�VWXGHQW�JURXS�RU�JURXSV�WKDW�OHG�WR�WKH�/($¶V�HOLJLELOLW\
IRU�'LIIHUHQWLDWHG�$VVLVWDQFH��7KLV�JRDO�PXVW�LQFOXGH�PHWULFV��RXWFRPHV��DFWLRQV��DQG
H[SHQGLWXUHV�VSHFLILF�WR�DGGUHVVLQJ�WKH�QHHGV�RI��DQG�LPSURYLQJ�RXWFRPHV�IRU��WKLV�VWXGHQW
JURXS�RU�JURXSV��$Q�/($�UHTXLUHG�WR�DGGUHVV�PXOWLSOH�VWXGHQW�JURXSV�LV�QRW�UHTXLUHG�WR�KDYH
D�JRDO�WR�DGGUHVV�HDFK�VWXGHQW�JURXS��KRZHYHU��HDFK�VWXGHQW�JURXS�PXVW�EH�VSHFLILFDOO\
DGGUHVVHG�LQ�WKH�JRDO��7KLV�UHTXLUHPHQW�PD\�QRW�EH�PHW�E\�FRPELQLQJ�WKLV�UHTXLUHG�JRDO�ZLWK
DQRWKHU�JRDO�

*RDO�'HVFULSWLRQ��'HVFULEH�WKH�RXWFRPHV�WKH�/($�SODQV�WR�DFKLHYH�WR�DGGUHVV�WKH�QHHGV�RI�
DQG�LPSURYH�RXWFRPHV�IRU��WKH�VWXGHQW�JURXS�RU�JURXSV�WKDW�OHG�WR�WKH�/($¶V�HOLJLELOLW\�IRU
'LIIHUHQWLDWHG�$VVLVWDQFH�

([SODQDWLRQ�RI�ZK\�WKH�/($�KDV�GHYHORSHG�WKLV�JRDO��([SODLQ�ZK\�WKH�/($�LV�UHTXLUHG�WR
GHYHORS�WKLV�JRDO��LQFOXGLQJ�LGHQWLI\LQJ�WKH�VWXGHQW�JURXS�V��WKDW�OHDG�WR�WKH�/($�EHLQJ
UHTXLUHG�WR�GHYHORS�WKLV�JRDO��KRZ�WKH�DFWLRQV�DQG�DVVRFLDWHG�PHWULFV�LQFOXGHG�LQ�WKLV�JRDO
GLIIHU�IURP�SUHYLRXV�HIIRUWV�WR�LPSURYH�RXWFRPHV�IRU�WKH�VWXGHQW�JURXS�V���DQG�ZK\�WKH�/($
EHOLHYHV�WKH�DFWLRQV��PHWULFV��DQG�H[SHQGLWXUHV�LQFOXGHG�LQ�WKLV�JRDO�ZLOO�KHOS�DFKLHYH�WKH
RXWFRPHV�LGHQWLILHG�LQ�WKH�JRDO�GHVFULSWLRQ�

/RZ�SHUIRUPLQJ�VFKRRO�V��FULWHULD��7KH�IROORZLQJ�FULWHULD�RQO\�DSSOLHV�WR�D
VFKRRO�GLVWULFW�RU�&2(�ZLWK�WZR�RU�PRUH�VFKRROV��LW�GRHV�QRW�DSSO\�WR�D
VLQJOH�VFKRRO�GLVWULFW��$�VFKRRO�GLVWULFW�RU�&2(�KDV�RQH�RU�PRUH�VFKRROV
WKDW��IRU�WZR�FRQVHFXWLYH�\HDUV��UHFHLYHG�WKH�WZR�ORZHVW�SHUIRUPDQFH
OHYHOV�RQ�DOO�EXW�RQH�RI�WKH�VWDWH�LQGLFDWRUV�IRU�ZKLFK�WKH�VFKRRO�V�
UHFHLYH�SHUIRUPDQFH�OHYHOV�LQ�WKH�'DVKERDUG�DQG�WKH�SHUIRUPDQFH�RI�WKH
³$OO�6WXGHQWV´�VWXGHQW�JURXS�IRU�WKH�/($�LV�DW�OHDVW�RQH�SHUIRUPDQFH
OHYHO�KLJKHU�LQ�DOO�RI�WKRVH�LQGLFDWRUV��$�OLVW�RI�WKH�/($V�UHTXLUHG�WR
LQFOXGH�D�JRDO�LQ�WKH�/&$3�EDVHG�RQ�VFKRRO�SHUIRUPDQFH��DQG�WKH



VFKRRO�V��WKDW�OHDG�WR�LGHQWLILFDWLRQ��PD\�EH�IRXQG�RQ�WKH�&'(¶V�/RFDO
&RQWURO�)XQGLQJ�)RUPXOD�ZHE�SDJH�DW�KWWSV���ZZZ�FGH�FD�JRY�IJ�DD�OF��

/RZ�SHUIRUPLQJ�VFKRRO�V��JRDO�UHTXLUHPHQW��$�VFKRRO�GLVWULFW�RU�&2(�PHHWLQJ�WKH�ORZ�
SHUIRUPLQJ�VFKRRO�V��FULWHULD�PXVW�LQFOXGH�D�JRDO�LQ�LWV�/&$3�IRFXVLQJ�RQ�DGGUHVVLQJ�WKH
GLVSDULWLHV�LQ�SHUIRUPDQFH�EHWZHHQ�WKH�VFKRRO�V��DQG�WKH�/($�DV�D�ZKROH��7KLV�JRDO�PXVW
LQFOXGH�PHWULFV��RXWFRPHV��DFWLRQV��DQG�H[SHQGLWXUHV�VSHFLILF�WR�DGGUHVVLQJ�WKH�QHHGV�RI�
DQG�LPSURYLQJ�RXWFRPHV�IRU��WKH�VWXGHQWV�HQUROOHG�DW�WKH�ORZ�SHUIRUPLQJ�VFKRRO�RU�VFKRROV�
$Q�/($�UHTXLUHG�WR�DGGUHVV�PXOWLSOH�VFKRROV�LV�QRW�UHTXLUHG�WR�KDYH�D�JRDO�WR�DGGUHVV�HDFK
VFKRRO��KRZHYHU��HDFK�VFKRRO�PXVW�EH�VSHFLILFDOO\�DGGUHVVHG�LQ�WKH�JRDO��7KLV�UHTXLUHPHQW
PD\�QRW�EH�PHW�E\�FRPELQLQJ�WKLV�JRDO�ZLWK�DQRWKHU�JRDO�

*RDO�'HVFULSWLRQ��'HVFULEH�ZKDW�RXWFRPHV�WKH�/($�SODQV�WR�DFKLHYH�WR�DGGUHVV�WKH
GLVSDULWLHV�LQ�SHUIRUPDQFH�EHWZHHQ�WKH�VWXGHQWV�HQUROOHG�DW�WKH�ORZ�SHUIRUPLQJ�VFKRRO�V��DQG
WKH�VWXGHQWV�HQUROOHG�DW�WKH�/($�DV�D�ZKROH�

([SODQDWLRQ�RI�ZK\�WKH�/($�KDV�GHYHORSHG�WKLV�JRDO��([SODLQ�ZK\�WKH�/($�LV�UHTXLUHG�WR
GHYHORS�WKLV�JRDO��LQFOXGLQJ�LGHQWLI\LQJ�WKH�VFKRROV�V��WKDW�OHDG�WR�WKH�/($�EHLQJ�UHTXLUHG�WR
GHYHORS�WKLV�JRDO��KRZ�WKH�DFWLRQV�DQG�DVVRFLDWHG�PHWULFV�LQFOXGHG�LQ�WKLV�JRDO�GLIIHU�IURP
SUHYLRXV�HIIRUWV�WR�LPSURYH�RXWFRPHV�IRU�WKH�VFKRRO�V���DQG�ZK\�WKH�/($�EHOLHYHV�WKH�DFWLRQV�
PHWULFV��DQG�H[SHQGLWXUHV�LQFOXGHG�LQ�WKLV�JRDO�ZLOO�KHOS�DFKLHYH�WKH�RXWFRPHV�IRU�VWXGHQWV
HQUROOHG�DW�WKH�ORZ�SHUIRUPLQJ�VFKRRO�RU�VFKRROV�LGHQWLILHG�LQ�WKH�JRDO�GHVFULSWLRQ�

0HDVXULQJ�DQG�5HSRUWLQJ�5HVXOWV�
)RU�HDFK�/&$3�\HDU��LGHQWLI\�WKH�PHWULF�V��WKDW�WKH�/($�ZLOO�XVH�WR�WUDFN
SURJUHVV�WRZDUG�WKH�H[SHFWHG�RXWFRPHV��/($V�DUH�HQFRXUDJHG�WR
LGHQWLI\�PHWULFV�IRU�VSHFLILF�VWXGHQW�JURXSV��DV�DSSURSULDWH��LQFOXGLQJ
H[SHFWHG�RXWFRPHV�WKDW�ZRXOG�UHIOHFW�QDUURZLQJ�RI�DQ\�H[LVWLQJ
SHUIRUPDQFH�JDSV�

,QFOXGH�LQ�WKH�EDVHOLQH�FROXPQ�WKH�PRVW�UHFHQW�GDWD�DVVRFLDWHG�ZLWK�WKLV
PHWULF�DYDLODEOH�DW�WKH�WLPH�RI�DGRSWLRQ�RI�WKH�/&$3�IRU�WKH�ILUVW�\HDU�RI
WKH�WKUHH�\HDU�SODQ��/($V�PD\�XVH�GDWD�DV�UHSRUWHG�RQ�WKH�����
'DVKERDUG�IRU�WKH�EDVHOLQH�RI�D�PHWULF�RQO\�LI�WKDW�GDWD�UHSUHVHQWV�WKH
PRVW�UHFHQW�DYDLODEOH��H�J��KLJK�VFKRRO�JUDGXDWLRQ�UDWH��



8VLQJ�WKH�PRVW�UHFHQW�GDWD�DYDLODEOH�PD\�LQYROYH�UHYLHZLQJ�GDWD�WKH�/($
LV�SUHSDULQJ�IRU�VXEPLVVLRQ�WR�WKH�&DOLIRUQLD�/RQJLWXGLQDO�3XSLO
$FKLHYHPHQW�'DWD�6\VWHP��&$/3$'6��RU�GDWD�WKDW�WKH�/($�KDV�UHFHQWO\
VXEPLWWHG�WR�&$/3$'6��%HFDXVH�ILQDO�����±���RXWFRPHV�RQ�VRPH
PHWULFV�PD\�QRW�EH�FRPSXWDEOH�DW�WKH�WLPH�WKH�����±���/&$3�LV
DGRSWHG��H�J���JUDGXDWLRQ�UDWH��VXVSHQVLRQ�UDWH���WKH�PRVW�UHFHQW�GDWD
DYDLODEOH�PD\�LQFOXGH�D�SRLQW�LQ�WLPH�FDOFXODWLRQ�WDNHQ�HDFK�\HDU�RQ�WKH
VDPH�GDWH�IRU�FRPSDUDELOLW\�SXUSRVHV�

7KH�EDVHOLQH�GDWD�VKDOO�UHPDLQ�XQFKDQJHG�WKURXJKRXW�WKH�WKUHH�\HDU
/&$3�

&RPSOHWH�WKH�WDEOH�DV�IROORZV�
0HWULF��,QGLFDWH�KRZ�SURJUHVV�LV�EHLQJ�PHDVXUHG�XVLQJ�D�PHWULF�

%DVHOLQH��(QWHU�WKH�EDVHOLQH�ZKHQ�FRPSOHWLQJ�WKH�/&$3�IRU�����±����$V�GHVFULEHG�DERYH�
WKH�EDVHOLQH�LV�WKH�PRVW�UHFHQW�GDWD�DVVRFLDWHG�ZLWK�D�PHWULF��,QGLFDWH�WKH�VFKRRO�\HDU�WR
ZKLFK�WKH�GDWD�DSSOLHV��FRQVLVWHQW�ZLWK�WKH�LQVWUXFWLRQV�DERYH�

<HDU���2XWFRPH��:KHQ�FRPSOHWLQJ�WKH�/&$3�IRU�����±����HQWHU�WKH�PRVW�UHFHQW�GDWD
DYDLODEOH��,QGLFDWH�WKH�VFKRRO�\HDU�WR�ZKLFK�WKH�GDWD�DSSOLHV��FRQVLVWHQW�ZLWK�WKH�LQVWUXFWLRQV
DERYH�

<HDU���2XWFRPH��:KHQ�FRPSOHWLQJ�WKH�/&$3�IRU�����±����HQWHU�WKH�PRVW�UHFHQW�GDWD
DYDLODEOH��,QGLFDWH�WKH�VFKRRO�\HDU�WR�ZKLFK�WKH�GDWD�DSSOLHV��FRQVLVWHQW�ZLWK�WKH�LQVWUXFWLRQV
DERYH�

<HDU���2XWFRPH��:KHQ�FRPSOHWLQJ�WKH�/&$3�IRU�����±����HQWHU�WKH�PRVW�UHFHQW�GDWD
DYDLODEOH��,QGLFDWH�WKH�VFKRRO�\HDU�WR�ZKLFK�WKH�GDWD�DSSOLHV��FRQVLVWHQW�ZLWK�WKH�LQVWUXFWLRQV
DERYH��7KH�����±���/&$3�ZLOO�EH�WKH�ILUVW�\HDU�LQ�WKH�QH[W�WKUHH�\HDU�F\FOH��&RPSOHWLQJ�WKLV
FROXPQ�ZLOO�EH�SDUW�RI�WKH�$QQXDO�8SGDWH�IRU�WKDW�\HDU�

'HVLUHG�2XWFRPH�IRU����������:KHQ�FRPSOHWLQJ�WKH�ILUVW�\HDU�RI�WKH�/&$3��HQWHU�WKH
GHVLUHG�RXWFRPH�IRU�WKH�UHOHYDQW�PHWULF�WKH�/($�H[SHFWV�WR�DFKLHYH�E\�WKH�HQG�RI�WKH�����±
���/&$3�\HDU�

0HWULF %DVHOLQH
<HDU��

2XWFRPH
<HDU��

2XWFRPH
<HDU��

2XWFRPH

'HVLUHG
2XWFRPH�IRU
<HDU���������

���



(QWHU
LQIRUPDWLRQ�LQ
WKLV�ER[�ZKHQ
FRPSOHWLQJ
WKH�/&$3�IRU
����±���

(QWHU
LQIRUPDWLRQ�LQ
WKLV�ER[�ZKHQ
FRPSOHWLQJ�WKH
/&$3�IRU
����±���

(QWHU
LQIRUPDWLRQ�LQ
WKLV�ER[�ZKHQ
FRPSOHWLQJ�WKH
/&$3�IRU
����±���
/HDYH�EODQN
XQWLO�WKHQ�

(QWHU
LQIRUPDWLRQ�LQ
WKLV�ER[�ZKHQ
FRPSOHWLQJ�WKH
/&$3�IRU
����±���
/HDYH�EODQN
XQWLO�WKHQ�

(QWHU
LQIRUPDWLRQ�LQ
WKLV�ER[�ZKHQ
FRPSOHWLQJ�WKH
/&$3�IRU
����±���
/HDYH�EODQN
XQWLO�WKHQ�

(QWHU
LQIRUPDWLRQ�LQ
WKLV�ER[�ZKHQ
FRPSOHWLQJ�WKH
/&$3�IRU
����±���RU
ZKHQ�DGGLQJ�D
QHZ�PHWULF�

7LPHOLQH�IRU�FRPSOHWLQJ�WKH�³0HDVXULQJ�DQG�5HSRUWLQJ�5HVXOWV´�SDUW�RI
WKH�*RDO�

7KH�PHWULFV�PD\�EH�TXDQWLWDWLYH�RU�TXDOLWDWLYH��EXW�DW�PLQLPXP��DQ�/($¶V�/&$3�PXVW�LQFOXGH�JRDOV�WKDW�DUH
PHDVXUHG�XVLQJ�DOO�RI�WKH�DSSOLFDEOH�PHWULFV�IRU�WKH�UHODWHG�VWDWH�SULRULWLHV��LQ�HDFK�/&$3�\HDU�DV�DSSOLFDEOH�WR�WKH
W\SH�RI�/($��7R�WKH�H[WHQW�D�VWDWH�SULRULW\�GRHV�QRW�VSHFLI\�RQH�RU�PRUH�PHWULFV��H�J���LPSOHPHQWDWLRQ�RI�VWDWH
DFDGHPLF�FRQWHQW�DQG�SHUIRUPDQFH�VWDQGDUGV���WKH�/($�PXVW�LGHQWLI\�D�PHWULF�WR�XVH�ZLWKLQ�WKH�/&$3��)RU�WKHVH
VWDWH�SULRULWLHV��/($V�DUH�HQFRXUDJHG�WR�XVH�PHWULFV�EDVHG�RQ�RU�UHSRUWHG�WKURXJK�WKH�UHOHYDQW�VHOI�UHIOHFWLRQ�WRRO
IRU�ORFDO�LQGLFDWRUV�ZLWKLQ�WKH�'DVKERDUG�

$FWLRQV�
(QWHU�WKH�DFWLRQ�QXPEHU��3URYLGH�D�VKRUW�WLWOH�IRU�WKH�DFWLRQ��7KLV�WLWOH�ZLOO
DOVR�DSSHDU�LQ�WKH�DFWLRQ�WDEOHV��3URYLGH�D�GHVFULSWLRQ�RI�WKH�DFWLRQ�
(QWHU�WKH�WRWDO�DPRXQW�RI�H[SHQGLWXUHV�DVVRFLDWHG�ZLWK�WKLV�DFWLRQ�
%XGJHWHG�H[SHQGLWXUHV�IURP�VSHFLILF�IXQG�VRXUFHV�ZLOO�EH�SURYLGHG�LQ�WKH
VXPPDU\�WDEOHV��,QGLFDWH�ZKHWKHU�WKH�DFWLRQ�FRQWULEXWHV�WR�PHHWLQJ�WKH
LQFUHDVH�RU�LPSURYHG�VHUYLFHV�UHTXLUHPHQW�DV�GHVFULEHG�LQ�WKH�,QFUHDVHG
RU�,PSURYHG�6HUYLFHV�VHFWLRQ�XVLQJ�D�³<´�IRU�<HV�RU�DQ�³1´�IRU�1R���1RWH�
IRU�HDFK�VXFK�DFWLRQ�RIIHUHG�RQ�DQ�/($�ZLGH�RU�VFKRROZLGH�EDVLV��WKH
/($�ZLOO�QHHG�WR�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�LQ�WKH�,QFUHDVHG�RU
,PSURYHG�6XPPDU\�6HFWLRQ�WR�DGGUHVV�WKH�UHTXLUHPHQWV�LQ�&DOLIRUQLD
&RGH�RI�5HJXODWLRQV��7LWOH���>��&&5@�6HFWLRQ�������E��LQ�WKH�,QFUHDVHG
RU�,PSURYHG�6HUYLFHV�6HFWLRQ�RI�WKH�/&$3��

$FWLRQV�IRU�(QJOLVK�/HDUQHUV�
6FKRRO�GLVWULFWV��&2(V��DQG�FKDUWHU�VFKRROV�WKDW�KDYH�D�QXPHULFDOO\
VLJQLILFDQW�(QJOLVK�OHDUQHU�VWXGHQW�VXEJURXS�PXVW�LQFOXGH�VSHFLILF
DFWLRQV�LQ�WKH�/&$3�UHODWHG�WR��DW�D�PLQLPXP��WKH�ODQJXDJH



DFTXLVLWLRQ�SURJUDPV��DV�GHILQHG�LQ�(&�6HFWLRQ������SURYLGHG�WR
VWXGHQWV�DQG�SURIHVVLRQDO�GHYHORSPHQW�DFWLYLWLHV�VSHFLILF�WR�(QJOLVK
OHDUQHUV�
$FWLRQV�IRU�)RVWHU�<RXWK�
6FKRRO�GLVWULFWV��&2(V��DQG�FKDUWHU�VFKRROV�WKDW�KDYH�D�QXPHULFDOO\
VLJQLILFDQW�)RVWHU�<RXWK�VWXGHQW�VXEJURXS�DUH�HQFRXUDJHG�WR�LQFOXGH
VSHFLILF�DFWLRQV�LQ�WKH�/&$3�GHVLJQHG�WR�PHHW�QHHGV�VSHFLILF�WR
)RVWHU�<RXWK�VWXGHQWV�

*RDO�$QDO\VLV�
(QWHU�WKH�/&$3�<HDU

8VLQJ�DFWXDO�DQQXDO�PHDVXUDEOH�RXWFRPH�GDWD��LQFOXGLQJ�GDWD�IURP�WKH
'DVKERDUG��DQDO\]H�ZKHWKHU�WKH�SODQQHG�DFWLRQV�ZHUH�HIIHFWLYH�LQ
DFKLHYLQJ�WKH�JRDO��5HVSRQG�WR�WKH�SURPSWV�DV�LQVWUXFWHG�

'HVFULEH�WKH�RYHUDOO�LPSOHPHQWDWLRQ�RI�WKH�DFWLRQV�WR�DFKLHYH�WKH�DUWLFXODWHG�JRDO��,QFOXGH�D
GLVFXVVLRQ�RI�UHOHYDQW�FKDOOHQJHV�DQG�VXFFHVVHV�H[SHULHQFHG�ZLWK�WKH�LPSOHPHQWDWLRQ
SURFHVV��7KLV�PXVW�LQFOXGH�DQ\�LQVWDQFH�ZKHUH�WKH�/($�GLG�QRW�LPSOHPHQW�D�SODQQHG�DFWLRQ
RU�LPSOHPHQWHG�D�SODQQHG�DFWLRQ�LQ�D�PDQQHU�WKDW�GLIIHUV�VXEVWDQWLYHO\�IURP�KRZ�LW�ZDV
GHVFULEHG�LQ�WKH�DGRSWHG�/&$3�

([SODLQ�PDWHULDO�GLIIHUHQFHV�EHWZHHQ�%XGJHWHG�([SHQGLWXUHV�DQG�(VWLPDWHG�$FWXDO
([SHQGLWXUHV�DQG�EHWZHHQ�WKH�3ODQQHG�3HUFHQWDJHV�RI�,PSURYHG�6HUYLFHV�DQG�(VWLPDWHG
$FWXDO�3HUFHQWDJHV�RI�,PSURYHG�6HUYLFHV��DV�DSSOLFDEOH��0LQRU�YDULDQFHV�LQ�H[SHQGLWXUHV�RU
SHUFHQWDJHV�GR�QRW�QHHG�WR�EH�DGGUHVVHG��DQG�D�GROODU�IRU�GROODU�DFFRXQWLQJ�LV�QRW�UHTXLUHG�

'HVFULEH�WKH�HIIHFWLYHQHVV�RI�WKH�VSHFLILF�DFWLRQV�WR�DFKLHYH�WKH�DUWLFXODWHG�JRDO�DV�PHDVXUHG
E\�WKH�/($��,Q�VRPH�FDVHV��QRW�DOO�DFWLRQV�LQ�D�JRDO�ZLOO�EH�LQWHQGHG�WR�LPSURYH�SHUIRUPDQFH
RQ�DOO�RI�WKH�PHWULFV�DVVRFLDWHG�ZLWK�WKH�JRDO��:KHQ�UHVSRQGLQJ�WR�WKLV�SURPSW��/($V�PD\
DVVHVV�WKH�HIIHFWLYHQHVV�RI�D�VLQJOH�DFWLRQ�RU�JURXS�RI�DFWLRQV�ZLWKLQ�WKH�JRDO�LQ�WKH�FRQWH[W�RI
SHUIRUPDQFH�RQ�D�VLQJOH�PHWULF�RU�JURXS�RI�VSHFLILF�PHWULFV�ZLWKLQ�WKH�JRDO�WKDW�DUH�DSSOLFDEOH
WR�WKH�DFWLRQ�V���*URXSLQJ�DFWLRQV�ZLWK�PHWULFV�ZLOO�DOORZ�IRU�PRUH�UREXVW�DQDO\VLV�RI�ZKHWKHU
WKH�VWUDWHJ\�WKH�/($�LV�XVLQJ�WR�LPSDFW�D�VSHFLILHG�VHW�RI�PHWULFV�LV�ZRUNLQJ�DQG�LQFUHDVH
WUDQVSDUHQF\�IRU�HGXFDWLRQDO�SDUWQHUV��/($V�DUH�HQFRXUDJHG�WR�XVH�VXFK�DQ�DSSURDFK�ZKHQ
JRDOV�LQFOXGH�PXOWLSOH�DFWLRQV�DQG�PHWULFV�WKDW�DUH�QRW�FORVHO\�DVVRFLDWHG�

'HVFULEH�DQ\�FKDQJHV�PDGH�WR�WKLV�JRDO��H[SHFWHG�RXWFRPHV��PHWULFV��RU�DFWLRQV�WR�DFKLHYH
WKLV�JRDO�DV�D�UHVXOW�RI�WKLV�DQDO\VLV�DQG�DQDO\VLV�RI�WKH�GDWD�SURYLGHG�LQ�WKH�'DVKERDUG�RU
RWKHU�ORFDO�GDWD��DV�DSSOLFDEOH�



,QFUHDVHG�RU�,PSURYHG�6HUYLFHV�IRU�)RVWHU�<RXWK��(QJOLVK
/HDUQHUV��DQG�/RZ�,QFRPH�6WXGHQWV

3XUSRVH
$�ZHOO�ZULWWHQ�,QFUHDVHG�RU�,PSURYHG�6HUYLFHV�VHFWLRQ�SURYLGHV
HGXFDWLRQDO�SDUWQHUV�ZLWK�D�FRPSUHKHQVLYH�GHVFULSWLRQ��ZLWKLQ�D�VLQJOH
GHGLFDWHG�VHFWLRQ��RI�KRZ�DQ�/($�SODQV�WR�LQFUHDVH�RU�LPSURYH�VHUYLFHV
IRU�LWV�XQGXSOLFDWHG�VWXGHQWV�LQ�JUDGHV�7.±���DV�FRPSDUHG�WR�DOO
VWXGHQWV�LQ�JUDGHV�7.±����DV�DSSOLFDEOH��DQG�KRZ�/($�ZLGH�RU
VFKRROZLGH�DFWLRQV�LGHQWLILHG�IRU�WKLV�SXUSRVH�PHHW�UHJXODWRU\
UHTXLUHPHQWV��'HVFULSWLRQV�SURYLGHG�VKRXOG�LQFOXGH�VXIILFLHQW�GHWDLO�\HW
EH�VXIILFLHQWO\�VXFFLQFW�WR�SURPRWH�D�EURDGHU�XQGHUVWDQGLQJ�RI
HGXFDWLRQDO�SDUWQHUV�WR�IDFLOLWDWH�WKHLU�DELOLW\�WR�SURYLGH�LQSXW��$Q�/($¶V
GHVFULSWLRQ�LQ�WKLV�VHFWLRQ�PXVW�DOLJQ�ZLWK�WKH�DFWLRQV�LQFOXGHG�LQ�WKH
*RDOV�DQG�$FWLRQV�VHFWLRQ�DV�FRQWULEXWLQJ�

5HTXLUHPHQWV�DQG�,QVWUXFWLRQV
3URMHFWHG�/&))�6XSSOHPHQWDO�DQG�RU�&RQFHQWUDWLRQ�*UDQWV��6SHFLI\�WKH
DPRXQW�RI�/&))�VXSSOHPHQWDO�DQG�FRQFHQWUDWLRQ�JUDQW�IXQGV�WKH�/($
HVWLPDWHV�LW�ZLOO�UHFHLYH�LQ�WKH�FRPLQJ�\HDU�EDVHG�RQ�WKH�QXPEHU�DQG
FRQFHQWUDWLRQ�RI�ORZ�LQFRPH��IRVWHU�\RXWK��DQG�(QJOLVK�OHDUQHU�VWXGHQWV�

3URMHFWHG�$GGLWLRQDO�/&))�&RQFHQWUDWLRQ�*UDQW�����SHUFHQW���6SHFLI\�WKH
DPRXQW�RI�DGGLWLRQDO�/&))�FRQFHQWUDWLRQ�JUDQW�DGG�RQ�IXQGLQJ��DV
GHVFULEHG�LQ�(&�6HFWLRQ�����������WKDW�WKH�/($�HVWLPDWHV�LW�ZLOO�UHFHLYH
LQ�WKH�FRPLQJ�\HDU�

3URMHFWHG�3HUFHQWDJH�WR�,QFUHDVH�RU�,PSURYH�6HUYLFHV�IRU�WKH�&RPLQJ
6FKRRO�<HDU��6SHFLI\�WKH�HVWLPDWHG�SHUFHQWDJH�E\�ZKLFK�VHUYLFHV�IRU
XQGXSOLFDWHG�SXSLOV�PXVW�EH�LQFUHDVHG�RU�LPSURYHG�DV�FRPSDUHG�WR�WKH
VHUYLFHV�SURYLGHG�WR�DOO�VWXGHQWV�LQ�WKH�/&$3�\HDU�DV�FDOFXODWHG
SXUVXDQW�WR���&&5�6HFWLRQ�������D�����



/&))�&DUU\RYHU�²�3HUFHQWDJH��6SHFLI\�WKH�/&))�&DUU\RYHU�²
3HUFHQWDJH�LGHQWLILHG�LQ�WKH�/&))�&DUU\RYHU�7DEOH��,I�D�FDUU\RYHU
SHUFHQWDJH�LV�QRW�LGHQWLILHG�LQ�WKH�/&))�&DUU\RYHU�7DEOH��VSHFLI\�D
SHUFHQWDJH�RI�]HUR���������

/&))�&DUU\RYHU�²�'ROODU��6SHFLI\�WKH�/&))�&DUU\RYHU�²�'ROODU�DPRXQW
LGHQWLILHG�LQ�WKH�/&))�&DUU\RYHU�7DEOH��,I�D�FDUU\RYHU�DPRXQW�LV�QRW
LGHQWLILHG�LQ�WKH�/&))�&DUU\RYHU�7DEOH��VSHFLI\�DQ�DPRXQW�RI�]HUR������

7RWDO�3HUFHQWDJH�WR�,QFUHDVH�RU�,PSURYH�6HUYLFHV�IRU�WKH�&RPLQJ�6FKRRO
<HDU��$GG�WKH�3URMHFWHG�3HUFHQWDJH�WR�,QFUHDVH�RU�,PSURYH�6HUYLFHV�IRU
WKH�&RPLQJ�6FKRRO�<HDU�DQG�WKH�3URSRUWLRQDO�/&))�5HTXLUHG�&DUU\RYHU
3HUFHQWDJH�DQG�VSHFLI\�WKH�SHUFHQWDJH��7KLV�LV�WKH�/($V�SHUFHQWDJH�E\
ZKLFK�VHUYLFHV�IRU�XQGXSOLFDWHG�SXSLOV�PXVW�EH�LQFUHDVHG�RU�LPSURYHG�DV
FRPSDUHG�WR�WKH�VHUYLFHV�SURYLGHG�WR�DOO�VWXGHQWV�LQ�WKH�/&$3�\HDU��DV
FDOFXODWHG�SXUVXDQW�WR���&&5�6HFWLRQ�������D�����
5HTXLUHG�'HVFULSWLRQV�

)RU�HDFK�DFWLRQ�EHLQJ�SURYLGHG�WR�DQ�HQWLUH�VFKRRO��RU�DFURVV�WKH�HQWLUH
VFKRRO�GLVWULFW�RU�&2(��DQ�H[SODQDWLRQ�RI�����KRZ�WKH�QHHGV�RI�IRVWHU
\RXWK��(QJOLVK�OHDUQHUV��DQG�ORZ�LQFRPH�VWXGHQWV�ZHUH�FRQVLGHUHG�ILUVW�
DQG�����KRZ�WKHVH�DFWLRQV�DUH�HIIHFWLYH�LQ�PHHWLQJ�WKH�JRDOV�IRU�WKHVH
VWXGHQWV�

)RU�HDFK�DFWLRQ�LQFOXGHG�LQ�WKH�*RDOV�DQG�$FWLRQV�VHFWLRQ�DV�FRQWULEXWLQJ
WR�WKH�LQFUHDVHG�RU�LPSURYHG�VHUYLFHV�UHTXLUHPHQW�IRU�XQGXSOLFDWHG
SXSLOV�DQG�SURYLGHG�RQ�DQ�/($�ZLGH�RU�VFKRROZLGH�EDVLV��WKH�/($�PXVW
LQFOXGH�DQ�H[SODQDWLRQ�FRQVLVWHQW�ZLWK���&&5�6HFWLRQ�������E���)RU�DQ\
VXFK�DFWLRQV�FRQWLQXHG�LQWR�WKH�����±���/&$3�IURP�WKH�����±����
/&$3��WKH�/($�PXVW�GHWHUPLQH�ZKHWKHU�RU�QRW�WKH�DFWLRQ�ZDV�HIIHFWLYH
DV�H[SHFWHG��DQG�WKLV�GHWHUPLQDWLRQ�PXVW�UHIOHFW�HYLGHQFH�RI�RXWFRPH
GDWD�RU�DFWXDO�LPSOHPHQWDWLRQ�WR�GDWH�

3ULQFLSDOO\�'LUHFWHG�DQG�(IIHFWLYH�



$Q�/($�GHPRQVWUDWHV�KRZ�DQ�DFWLRQ�LV�SULQFLSDOO\�GLUHFWHG�WRZDUGV�DQG
HIIHFWLYH�LQ�PHHWLQJ�WKH�/($¶V�JRDOV�IRU�XQGXSOLFDWHG�VWXGHQWV�ZKHQ�WKH
/($�H[SODLQV�KRZ�

,W�FRQVLGHUV�WKH�QHHGV��FRQGLWLRQV��RU�FLUFXPVWDQFHV�RI�LWV�XQGXSOLFDWHG�SXSLOV�

7KH�DFWLRQ��RU�DVSHFW�V��RI�WKH�DFWLRQ��LQFOXGLQJ��IRU�H[DPSOH��LWV�GHVLJQ��FRQWHQW��PHWKRGV��RU
ORFDWLRQ���LV�EDVHG�RQ�WKHVH�FRQVLGHUDWLRQV��DQG

7KH�DFWLRQ�LV�LQWHQGHG�WR�KHOS�DFKLHYH�DQ�H[SHFWHG�PHDVXUDEOH�RXWFRPH�RI�WKH�DVVRFLDWHG
JRDO�

$V�VXFK��WKH�UHVSRQVH�SURYLGHG�LQ�WKLV�VHFWLRQ�PD\�UHO\�RQ�D�QHHGV
DVVHVVPHQW�RI�XQGXSOLFDWHG�VWXGHQWV�

&RQFOXVRU\�VWDWHPHQWV�WKDW�D�VHUYLFH�ZLOO�KHOS�DFKLHYH�DQ�H[SHFWHG
RXWFRPH�IRU�WKH�JRDO��ZLWKRXW�DQ�H[SOLFLW�FRQQHFWLRQ�RU�IXUWKHU
H[SODQDWLRQ�DV�WR�KRZ��DUH�QRW�VXIILFLHQW��)XUWKHU��VLPSO\�VWDWLQJ�WKDW�DQ
/($�KDV�D�KLJK�HQUROOPHQW�SHUFHQWDJH�RI�D�VSHFLILF�VWXGHQW�JURXS�RU
JURXSV�GRHV�QRW�PHHW�WKH�LQFUHDVH�RU�LPSURYH�VHUYLFHV�VWDQGDUG
EHFDXVH�HQUROOLQJ�VWXGHQWV�LV�QRW�WKH�VDPH�DV�VHUYLQJ�VWXGHQWV�

)RU�H[DPSOH��LI�DQ�/($�GHWHUPLQHV�WKDW�ORZ�LQFRPH�VWXGHQWV�KDYH�D
VLJQLILFDQWO\�ORZHU�DWWHQGDQFH�UDWH�WKDQ�WKH�DWWHQGDQFH�UDWH�IRU�DOO
VWXGHQWV��LW�PLJKW�MXVWLI\�/($�ZLGH�RU�VFKRROZLGH�DFWLRQV�WR�DGGUHVV�WKLV
DUHD�RI�QHHG�LQ�WKH�IROORZLQJ�ZD\�

$IWHU�DVVHVVLQJ�WKH�QHHGV��FRQGLWLRQV��DQG�FLUFXPVWDQFHV�RI�RXU�ORZ�LQFRPH�VWXGHQWV��ZH
OHDUQHG�WKDW�WKH�DWWHQGDQFH�UDWH�RI�RXU�ORZ��LQFRPH�VWXGHQWV�LV���SHUFHQW�ORZHU�WKDQ�WKH
DWWHQGDQFH�UDWH�IRU�DOO�VWXGHQWV���1HHGV��&RQGLWLRQV��&LUFXPVWDQFHV�>3ULQFLSDOO\�'LUHFWHG@�

,Q�RUGHU�WR�DGGUHVV�WKLV�FRQGLWLRQ�RI�RXU�ORZ�LQFRPH�VWXGHQWV��ZH�ZLOO�GHYHORS�DQG�LPSOHPHQW
D�QHZ�DWWHQGDQFH�SURJUDP�WKDW�LV�GHVLJQHG�WR�DGGUHVV�VRPH�RI�WKH�PDMRU�FDXVHV�RI
DEVHQWHHLVP��LQFOXGLQJ�ODFN�RI�UHOLDEOH�WUDQVSRUWDWLRQ�DQG�IRRG��DV�ZHOO�DV�D�VFKRRO�FOLPDWH
WKDW�GRHV�QRW�HPSKDVL]H�WKH�LPSRUWDQFH�RI�DWWHQGDQFH��*RDO�1��$FWLRQV�;��<��DQG�=�SURYLGH
DGGLWLRQDO�WUDQVSRUWDWLRQ�DQG�QXWULWLRQDO�UHVRXUFHV�DV�ZHOO�DV�D�GLVWULFWZLGH�HGXFDWLRQDO
FDPSDLJQ�RQ�WKH�EHQHILWV�RI�KLJK�DWWHQGDQFH�UDWHV���&RQWULEXWLQJ�$FWLRQ>V@�

7KHVH�DFWLRQV�DUH�EHLQJ�SURYLGHG�RQ�DQ�/($�ZLGH�EDVLV�DQG�ZH�H[SHFW�KRSH�WKDW�DOO�VWXGHQWV
ZLWK�OHVV�WKDQ�D�����SHUFHQW�DWWHQGDQFH�UDWH�ZLOO�EHQHILW��+RZHYHU��EHFDXVH�RI�WKH
VLJQLILFDQWO\�ORZHU�DWWHQGDQFH�UDWH�RI�ORZ�LQFRPH�VWXGHQWV��DQG�EHFDXVH�WKH�DFWLRQV�PHHW
QHHGV�PRVW�DVVRFLDWHG�ZLWK�WKH�FKURQLF�VWUHVVHV�DQG�H[SHULHQFHV�RI�D�VRFLR�HFRQRPLFDOO\



GLVDGYDQWDJHG�VWDWXV��ZH�H[SHFW�WKDW�WKH�DWWHQGDQFH�UDWH�IRU�RXU�ORZ�LQFRPH�VWXGHQWV�ZLOO
LQFUHDVH�VLJQLILFDQWO\�PRUH�WKDQ�WKH�DYHUDJH�DWWHQGDQFH�UDWH�RI�DOO�RWKHU�VWXGHQWV�
�0HDVXUDEOH�2XWFRPHV�>(IIHFWLYH�,Q@�

&2(V�DQG�&KDUWHU�6FKRROV�
'HVFULEH�KRZ�DFWLRQV�LQFOXGHG�DV�FRQWULEXWLQJ�WR�PHHWLQJ�WKH�LQFUHDVHG
RU�LPSURYHG�VHUYLFHV�UHTXLUHPHQW�RQ�DQ�/($�ZLGH�EDVLV�DUH�SULQFLSDOO\
GLUHFWHG�WR�DQG�HIIHFWLYH�LQ�PHHWLQJ�LWV�JRDOV�IRU�XQGXSOLFDWHG�SXSLOV�LQ
WKH�VWDWH�DQG�DQ\�ORFDO�SULRULWLHV�DV�GHVFULEHG�DERYH��,Q�WKH�FDVH�RI
&2(V�DQG�FKDUWHU�VFKRROV��VFKRROZLGH�DQG�/($�ZLGH�DUH�FRQVLGHUHG�WR
EH�V\QRQ\PRXV�

)RU�6FKRRO�'LVWULFWV�2QO\�
$FWLRQV�3URYLGHG�RQ�DQ�/($�:LGH�%DVLV�

8QGXSOLFDWHG�3HUFHQWDJH�!�����
)RU�VFKRRO�GLVWULFWV�ZLWK�DQ�XQGXSOLFDWHG�SXSLO�SHUFHQWDJH�RI����SHUFHQW
RU�PRUH��GHVFULEH�KRZ�WKHVH�DFWLRQV�DUH�SULQFLSDOO\�GLUHFWHG�WR�DQG
HIIHFWLYH�LQ�PHHWLQJ�LWV�JRDOV�IRU�XQGXSOLFDWHG�SXSLOV�LQ�WKH�VWDWH�DQG�DQ\
ORFDO�SULRULWLHV�DV�GHVFULEHG�DERYH�
8QGXSOLFDWHG�3HUFHQWDJH�������
)RU�VFKRRO�GLVWULFWV�ZLWK�DQ�XQGXSOLFDWHG�SXSLO�SHUFHQWDJH�RI�OHVV�WKDQ���
SHUFHQW��GHVFULEH�KRZ�WKHVH�DFWLRQV�DUH�SULQFLSDOO\�GLUHFWHG�WR�DQG
HIIHFWLYH�LQ�PHHWLQJ�LWV�JRDOV�IRU�XQGXSOLFDWHG�SXSLOV�LQ�WKH�VWDWH�DQG�DQ\
ORFDO�SULRULWLHV��$OVR�GHVFULEH�KRZ�WKH�DFWLRQV�DUH�WKH�PRVW�HIIHFWLYH�XVH
RI�WKH�IXQGV�WR�PHHW�WKHVH�JRDOV�IRU�LWV�XQGXSOLFDWHG�SXSLOV��3URYLGH�WKH
EDVLV�IRU�WKLV�GHWHUPLQDWLRQ��LQFOXGLQJ�DQ\�DOWHUQDWLYHV�FRQVLGHUHG�
VXSSRUWLQJ�UHVHDUFK��H[SHULHQFH��RU�HGXFDWLRQDO�WKHRU\�

$FWLRQV�3URYLGHG�RQ�D�6FKRROZLGH�%DVLV�

6FKRRO�'LVWULFWV�PXVW�LGHQWLI\�LQ�WKH�GHVFULSWLRQ�WKRVH�DFWLRQV�EHLQJ
IXQGHG�DQG�SURYLGHG�RQ�D�VFKRROZLGH�EDVLV��DQG�LQFOXGH�WKH�UHTXLUHG
GHVFULSWLRQ�VXSSRUWLQJ�WKH�XVH�RI�WKH�IXQGV�RQ�D�VFKRROZLGH�EDVLV�



)RU�VFKRROV�ZLWK�����RU�PRUH�HQUROOPHQW�RI�XQGXSOLFDWHG�SXSLOV�
'HVFULEH�KRZ�WKHVH�DFWLRQV�DUH�SULQFLSDOO\�GLUHFWHG�WR�DQG�HIIHFWLYH�LQ
PHHWLQJ�LWV�JRDOV�IRU�LWV�XQGXSOLFDWHG�SXSLOV�LQ�WKH�VWDWH�DQG�DQ\�ORFDO
SULRULWLHV�
)RU�VFKRRO�GLVWULFWV�H[SHQGLQJ�IXQGV�RQ�D�VFKRROZLGH�EDVLV�DW�D
VFKRRO�ZLWK�OHVV�WKDQ�����HQUROOPHQW�RI�XQGXSOLFDWHG�SXSLOV�
'HVFULEH�KRZ�WKHVH�DFWLRQV�DUH�SULQFLSDOO\�GLUHFWHG�WR�DQG�KRZ�WKH
DFWLRQV�DUH�WKH�PRVW�HIIHFWLYH�XVH�RI�WKH�IXQGV�WR�PHHW�LWV�JRDOV�IRU�IRVWHU
\RXWK��(QJOLVK�OHDUQHUV��DQG�ORZ�LQFRPH�VWXGHQWV�LQ�WKH�VWDWH�DQG�DQ\
ORFDO�SULRULWLHV�
$�GHVFULSWLRQ�RI�KRZ�VHUYLFHV�IRU�IRVWHU�\RXWK��(QJOLVK�OHDUQHUV�
DQG�ORZ�LQFRPH�VWXGHQWV�DUH�EHLQJ�LQFUHDVHG�RU�LPSURYHG�E\�WKH
SHUFHQWDJH�UHTXLUHG�
&RQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�RI���&&5�6HFWLRQ��������GHVFULEH�KRZ
VHUYLFHV�SURYLGHG�IRU�XQGXSOLFDWHG�SXSLOV�DUH�LQFUHDVHG�RU�LPSURYHG�E\
DW�OHDVW�WKH�SHUFHQWDJH�FDOFXODWHG�DV�FRPSDUHG�WR�WKH�VHUYLFHV�SURYLGHG
IRU�DOO�VWXGHQWV�LQ�WKH�/&$3�\HDU��7R�LPSURYH�VHUYLFHV�PHDQV�WR�JURZ
VHUYLFHV�LQ�TXDOLW\�DQG�WR�LQFUHDVH�VHUYLFHV�PHDQV�WR�JURZ�VHUYLFHV�LQ
TXDQWLW\��6HUYLFHV�DUH�LQFUHDVHG�RU�LPSURYHG�E\�WKRVH�DFWLRQV�LQ�WKH
/&$3�WKDW�DUH�LQFOXGHG�LQ�WKH�*RDOV�DQG�$FWLRQV�VHFWLRQ�DV�FRQWULEXWLQJ
WR�WKH�LQFUHDVHG�RU�LPSURYHG�VHUYLFHV�UHTXLUHPHQW��ZKHWKHU�WKH\�DUH
SURYLGHG�RQ�DQ�/($�ZLGH�RU�VFKRROZLGH�EDVLV�RU�SURYLGHG�RQ�D�OLPLWHG
EDVLV�WR�XQGXSOLFDWHG�VWXGHQWV��$�OLPLWHG�DFWLRQ�LV�DQ�DFWLRQ�WKDW�RQO\
VHUYHV�IRVWHU�\RXWK��(QJOLVK�OHDUQHUV��DQG�RU�ORZ�LQFRPH�VWXGHQWV��7KLV
GHVFULSWLRQ�PXVW�DGGUHVV�KRZ�WKHVH�DFWLRQ�V��DUH�H[SHFWHG�WR�UHVXOW�LQ
WKH�UHTXLUHG�SURSRUWLRQDO�LQFUHDVH�RU�LPSURYHPHQW�LQ�VHUYLFHV�IRU
XQGXSOLFDWHG�SXSLOV�DV�FRPSDUHG�WR�WKH�VHUYLFHV�WKH�/($�SURYLGHV�WR�DOO
VWXGHQWV�IRU�WKH�UHOHYDQW�/&$3�\HDU�

)RU�DQ\�DFWLRQ�FRQWULEXWLQJ�WR�PHHWLQJ�WKH�LQFUHDVHG�RU�LPSURYHG
VHUYLFHV�UHTXLUHPHQW�WKDW�LV�DVVRFLDWHG�ZLWK�D�3ODQQHG�3HUFHQWDJH�RI



,PSURYHG�6HUYLFHV�LQ�WKH�&RQWULEXWLQJ�6XPPDU\�7DEOH�UDWKHU�WKDQ�DQ
H[SHQGLWXUH�RI�/&))�IXQGV��GHVFULEH�WKH�PHWKRGRORJ\�WKDW�ZDV�XVHG�WR
GHWHUPLQH�WKH�FRQWULEXWLRQ�RI�WKH�DFWLRQ�WRZDUGV�WKH�SURSRUWLRQDO
SHUFHQWDJH��6HH�WKH�LQVWUXFWLRQV�IRU�GHWHUPLQLQJ�WKH�3ODQQHG�3HUFHQWDJH
RI�,PSURYHG�6HUYLFHV�IRU�LQIRUPDWLRQ�RQ�FDOFXODWLQJ�WKH�3HUFHQWDJH�RI
,PSURYHG�6HUYLFHV�

$�GHVFULSWLRQ�RI�WKH�SODQ�IRU�KRZ�WKH�DGGLWLRQDO�FRQFHQWUDWLRQ
JUDQW�DGG�RQ�IXQGLQJ�LGHQWLILHG�DERYH�ZLOO�EH�XVHG�WR�LQFUHDVH�WKH
QXPEHU�RI�VWDII�SURYLGLQJ�GLUHFW�VHUYLFHV�WR�VWXGHQWV�DW�VFKRROV
WKDW�KDYH�D�KLJK�FRQFHQWUDWLRQ��DERYH����SHUFHQW��RI�IRVWHU�\RXWK�
(QJOLVK�OHDUQHUV��DQG�ORZ�LQFRPH�VWXGHQWV��DV�DSSOLFDEOH�
$Q�/($�WKDW�UHFHLYHV�WKH�DGGLWLRQDO�FRQFHQWUDWLRQ�JUDQW�DGG�RQ
GHVFULEHG�LQ�(&�6HFWLRQ����������LV�UHTXLUHG�WR�GHPRQVWUDWH�KRZ�LW�LV
XVLQJ�WKHVH�IXQGV�WR�LQFUHDVH�WKH�QXPEHU�RI�VWDII�ZKR�SURYLGH�GLUHFW
VHUYLFHV�WR�VWXGHQWV�DW�VFKRROV�ZLWK�DQ�HQUROOPHQW�RI�XQGXSOLFDWHG
VWXGHQWV�WKDW�LV�JUHDWHU�WKDQ����SHUFHQW�DV�FRPSDUHG�WR�WKH�QXPEHU�RI
VWDII�ZKR�SURYLGH�GLUHFW�VHUYLFHV�WR�VWXGHQWV�DW�VFKRROV�ZLWK�DQ
HQUROOPHQW�RI�XQGXSOLFDWHG�VWXGHQWV�WKDW�LV�HTXDO�WR�RU�OHVV�WKDQ���
SHUFHQW��7KH�VWDII�ZKR�SURYLGH�GLUHFW�VHUYLFHV�WR�VWXGHQWV�PXVW�EH
FHUWLILFDWHG�VWDII�DQG�RU�FODVVLILHG�VWDII�HPSOR\HG�E\�WKH�/($��FODVVLILHG
VWDII�LQFOXGHV�FXVWRGLDO�VWDII�

3URYLGH�WKH�IROORZLQJ�GHVFULSWLRQV��DV�DSSOLFDEOH�WR�WKH�/($�

$Q�/($�WKDW�GRHV�QRW�UHFHLYH�D�FRQFHQWUDWLRQ�JUDQW�RU�WKH�FRQFHQWUDWLRQ
JUDQW�DGG�RQ�PXVW�LQGLFDWH�WKDW�D�UHVSRQVH�WR�WKLV�SURPSW�LV�QRW
DSSOLFDEOH�

,GHQWLI\�WKH�JRDO�DQG�DFWLRQ�QXPEHUV�RI�WKH�DFWLRQV�LQ�WKH�/&$3�WKDW�WKH
/($�LV�LPSOHPHQWLQJ�WR�PHHW�WKH�UHTXLUHPHQW�WR�LQFUHDVH�WKH�QXPEHU�RI
VWDII�ZKR�SURYLGH�GLUHFW�VHUYLFHV�WR�VWXGHQWV�DW�VFKRROV�ZLWK�DQ
HQUROOPHQW�RI�XQGXSOLFDWHG�VWXGHQWV�WKDW�LV�JUHDWHU�WKDQ����SHUFHQW�



$Q�/($�WKDW�GRHV�QRW�KDYH�FRPSDULVRQ�VFKRROV�IURP�ZKLFK�WR�GHVFULEH
KRZ�LW�LV�XVLQJ�WKH�FRQFHQWUDWLRQ�JUDQW�DGG�RQ�IXQGV��VXFK�DV�DQ�/($
WKDW�RQO\�KDV�VFKRROV�ZLWK�DQ�HQUROOPHQW�RI�XQGXSOLFDWHG�VWXGHQWV�WKDW�LV
JUHDWHU�WKDQ����SHUFHQW��PXVW�GHVFULEH�KRZ�LW�LV�XVLQJ�WKH�IXQGV�WR
LQFUHDVH�WKH�QXPEHU�RI�FUHGHQWLDOHG�VWDII��FODVVLILHG�VWDII��RU�ERWK�
LQFOXGLQJ�FXVWRGLDO�VWDII��ZKR�SURYLGH�GLUHFW�VHUYLFHV�WR�VWXGHQWV�DW
VHOHFWHG�VFKRROV�DQG�WKH�FULWHULD�XVHG�WR�GHWHUPLQH�ZKLFK�VFKRROV
UHTXLUH�DGGLWLRQDO�VWDIILQJ�VXSSRUW�

,Q�WKH�HYHQW�WKDW�DQ�DGGLWLRQDO�FRQFHQWUDWLRQ�JUDQW�DGG�RQ�LV�QRW�VXIILFLHQW
WR�LQFUHDVH�VWDII�SURYLGLQJ�GLUHFW�VHUYLFHV�WR�VWXGHQWV�DW�D�VFKRRO�ZLWK�DQ
HQUROOPHQW�RI�XQGXSOLFDWHG�VWXGHQWV�WKDW�LV�JUHDWHU�WKDQ����SHUFHQW��WKH
/($�PXVW�GHVFULEH�KRZ�LW�LV�XVLQJ�WKH�IXQGV�WR�UHWDLQ�VWDII�SURYLGLQJ
GLUHFW�VHUYLFHV�WR�VWXGHQWV�DW�D�VFKRRO�ZLWK�DQ�HQUROOPHQW�RI�XQGXSOLFDWHG
VWXGHQWV�WKDW�LV�JUHDWHU�WKDQ����SHUFHQW�

&RPSOHWH�WKH�WDEOH�DV�IROORZV�
3URYLGH�WKH�VWDII�WR�VWXGHQW�UDWLR�RI�FODVVLILHG�VWDII�SURYLGLQJ�GLUHFW�VHUYLFHV�WR�VWXGHQWV�ZLWK�D
FRQFHQWUDWLRQ�RI�XQGXSOLFDWHG�VWXGHQWV�WKDW�LV����SHUFHQW�RU�OHVV�DQG�WKH�VWDII�WR�VWXGHQW�UDWLR
RI�FODVVLILHG�VWDII�SURYLGLQJ�GLUHFW�VHUYLFHV�WR�VWXGHQWV�DW�VFKRROV�ZLWK�D�FRQFHQWUDWLRQ�RI
XQGXSOLFDWHG�VWXGHQWV�WKDW�LV�JUHDWHU�WKDQ����SHUFHQW��DV�DSSOLFDEOH�WR�WKH�/($��7KH�/($�PD\
JURXS�LWV�VFKRROV�E\�JUDGH�VSDQ��(OHPHQWDU\��0LGGOH�-XQLRU�+LJK��DQG�+LJK�6FKRROV���DV
DSSOLFDEOH�WR�WKH�/($��7KH�VWDII�WR�VWXGHQW�UDWLR�PXVW�EH�EDVHG�RQ�WKH�QXPEHU�RI�IXOO�WLPH
HTXLYDOHQW��)7(��VWDII�DQG�WKH�QXPEHU�RI�HQUROOHG�VWXGHQWV�DV�FRXQWHG�RQ�WKH�ILUVW
:HGQHVGD\�LQ�2FWREHU�RI�HDFK�\HDU�

3URYLGH�WKH�VWDII�WR�VWXGHQW�UDWLR�RI�FHUWLILFDWHG�VWDII�SURYLGLQJ�GLUHFW�VHUYLFHV�WR�VWXGHQWV�DW
VFKRROV�ZLWK�D�FRQFHQWUDWLRQ�RI�XQGXSOLFDWHG�VWXGHQWV�WKDW�LV����SHUFHQW�RU�OHVV�DQG�WKH�VWDII�
WR�VWXGHQW�UDWLR�RI�FHUWLILFDWHG�VWDII�SURYLGLQJ�GLUHFW�VHUYLFHV�WR�VWXGHQWV�DW�VFKRROV�ZLWK�D
FRQFHQWUDWLRQ�RI�XQGXSOLFDWHG�VWXGHQWV�WKDW�LV�JUHDWHU�WKDQ����SHUFHQW��DV�DSSOLFDEOH�WR�WKH
/($��7KH�/($�PD\�JURXS�LWV�VFKRROV�E\�JUDGH�VSDQ��(OHPHQWDU\��0LGGOH�-XQLRU�+LJK��DQG
+LJK�6FKRROV���DV�DSSOLFDEOH�WR�WKH�/($��7KH�VWDII�WR�VWXGHQW�UDWLR�PXVW�EH�EDVHG�RQ�WKH
QXPEHU�RI�)7(�VWDII�DQG�WKH�QXPEHU�RI�HQUROOHG�VWXGHQWV�DV�FRXQWHG�RQ�WKH�ILUVW�:HGQHVGD\
LQ�2FWREHU�RI�HDFK�\HDU�

$FWLRQ�7DEOHV



&RPSOHWH�WKH�'DWD�(QWU\�7DEOH�IRU�HDFK�DFWLRQ�LQ�WKH�/&$3��7KH�LQIRUPDWLRQ�HQWHUHG�LQWR�WKLV�WDEOH�ZLOO
DXWRPDWLFDOO\�SRSXODWH�WKH�RWKHU�$FWLRQ�7DEOHV��,QIRUPDWLRQ�LV�RQO\�HQWHUHG�LQWR�WKH�'DWD�(QWU\�7DEOH��WKH�$QQXDO
8SGDWH�7DEOH��WKH�&RQWULEXWLQJ�$FWLRQV�$QQXDO�8SGDWH�7DEOH��DQG�WKH�/&))�&DUU\RYHU�7DEOH��:LWK�WKH�H[FHSWLRQ�RI
WKH�'DWD�(QWU\�7DEOH��WKH�ZRUG�³LQSXW´�KDV�EHHQ�DGGHG�WR�FROXPQ�KHDGHUV�WR�DLG�LQ�LGHQWLI\LQJ�WKH�FROXPQ�V��ZKHUH
LQIRUPDWLRQ�ZLOO�EH�HQWHUHG��,QIRUPDWLRQ�LV�QRW�HQWHUHG�RQ�WKH�UHPDLQLQJ�$FWLRQ�WDEOHV�

7KH�IROORZLQJ�DFWLRQ�WDEOHV�DUH�UHTXLUHG�WR�EH�LQFOXGHG�LQ�WKH�/&$3�DV�DGRSWHG�E\�WKH�ORFDO�JRYHUQLQJ�ERDUG�RU
JRYHUQLQJ�ERG\�

7DEOH����7RWDO�3ODQQHG�([SHQGLWXUHV�7DEOH��IRU�WKH�FRPLQJ�/&$3�<HDU�

7DEOH����&RQWULEXWLQJ�$FWLRQV�7DEOH��IRU�WKH�FRPLQJ�/&$3�<HDU�

7DEOH����$QQXDO�8SGDWH�7DEOH��IRU�WKH�FXUUHQW�/&$3�<HDU�

7DEOH����&RQWULEXWLQJ�$FWLRQV�$QQXDO�8SGDWH�7DEOH��IRU�WKH�FXUUHQW�/&$3�<HDU�

7DEOH����/&))�&DUU\RYHU�7DEOH��IRU�WKH�FXUUHQW�/&$3�<HDU�

1RWH��7KH�FRPLQJ�/&$3�<HDU�LV�WKH�\HDU�WKDW�LV�EHLQJ�SODQQHG�IRU��ZKLOH�WKH�FXUUHQW�/&$3�\HDU�LV�WKH�FXUUHQW�\HDU
RI�LPSOHPHQWDWLRQ��)RU�H[DPSOH��ZKHQ�GHYHORSLQJ�WKH�����±���/&$3������±���ZLOO�EH�WKH�FRPLQJ�/&$3�<HDU�DQG
����±���ZLOO�EH�WKH�FXUUHQW�/&$3�<HDU�

'DWD�(QWU\�7DEOH
7KH�'DWD�(QWU\�7DEOH�PD\�EH�LQFOXGHG�LQ�WKH�/&$3�DV�DGRSWHG�E\�WKH�ORFDO�JRYHUQLQJ�ERDUG�RU�JRYHUQLQJ�ERG\�
EXW�LV�QRW�UHTXLUHG�WR�EH�LQFOXGHG��,Q�WKH�'DWD�(QWU\�7DEOH��LQSXW�WKH�IROORZLQJ�LQIRUPDWLRQ�IRU�HDFK�DFWLRQ�LQ�WKH
/&$3�IRU�WKDW�DSSOLFDEOH�/&$3�\HDU�

/&$3�<HDU��,GHQWLI\�WKH�DSSOLFDEOH�/&$3�<HDU�

���3URMHFWHG�/&))�%DVH�*UDQW��3URYLGH�WKH�WRWDO�DPRXQW�RI�/&))�IXQGLQJ�WKH�/($
HVWLPDWHV�LW�ZLOO�UHFHLYH�IRU�WKH�FRPLQJ�VFKRRO�\HDU��H[FOXGLQJ�WKH�VXSSOHPHQWDO�DQG
FRQFHQWUDWLRQ�JUDQWV�DQG�WKH�DGG�RQV�IRU�WKH�7DUJHWHG�,QVWUXFWLRQDO�,PSURYHPHQW�*UDQW
3URJUDP�DQG�WKH�+RPH�WR�6FKRRO�7UDQVSRUWDWLRQ�3URJUDP��SXUVXDQW�WR���&&5�6HFWLRQ
������D������

6HH�(&�VHFWLRQV�������IRU�&2(V��DQG�����������IRU�VFKRRO�GLVWULFWV�DQG�FKDUWHU
VFKRROV���DV�DSSOLFDEOH��IRU�/&))�DSSRUWLRQPHQW�FDOFXODWLRQV�

���3URMHFWHG�/&))�6XSSOHPHQWDO�DQG�RU�&RQFHQWUDWLRQ�*UDQWV��3URYLGH�WKH�WRWDO�DPRXQW
RI�/&))�VXSSOHPHQWDO�DQG�FRQFHQWUDWLRQ�JUDQWV�WKH�/($�HVWLPDWHV�LW�ZLOO�UHFHLYH�RQ�WKH
EDVLV�RI�WKH�QXPEHU�DQG�FRQFHQWUDWLRQ�RI�XQGXSOLFDWHG�VWXGHQWV�IRU�WKH�FRPLQJ�VFKRRO
\HDU�

���3URMHFWHG�3HUFHQWDJH�WR�,QFUHDVH�RU�,PSURYH�6HUYLFHV�IRU�WKH�&RPLQJ�6FKRRO�<HDU�
7KLV�SHUFHQWDJH�ZLOO�QRW�EH�HQWHUHG��LW�LV�FDOFXODWHG�EDVHG�RQ�WKH�3URMHFWHG�/&))�%DVH
*UDQW�DQG�WKH�3URMHFWHG�/&))�6XSSOHPHQWDO�DQG�RU�&RQFHQWUDWLRQ�*UDQWV��SXUVXDQW�WR��
&&5�6HFWLRQ�������D������7KLV�LV�WKH�SHUFHQWDJH�E\�ZKLFK�VHUYLFHV�IRU�XQGXSOLFDWHG



SXSLOV�PXVW�EH�LQFUHDVHG�RU�LPSURYHG�DV�FRPSDUHG�WR�WKH�VHUYLFHV�SURYLGHG�WR�DOO
VWXGHQWV�LQ�WKH�FRPLQJ�/&$3�\HDU�

/&))�&DUU\RYHU�²�3HUFHQWDJH��6SHFLI\�WKH�/&))�&DUU\RYHU�²�3HUFHQWDJH�LGHQWLILHG�LQ
WKH�/&))�&DUU\RYHU�7DEOH�IURP�WKH�SULRU�/&$3�\HDU��,I�D�FDUU\RYHU�SHUFHQWDJH�LV�QRW
LGHQWLILHG�LQ�WKH�/&))�&DUU\RYHU�7DEOH��VSHFLI\�D�SHUFHQWDJH�RI�]HUR���������

7RWDO�3HUFHQWDJH�WR�,QFUHDVH�RU�,PSURYH�6HUYLFHV�IRU�WKH�&RPLQJ�6FKRRO�<HDU��7KLV
SHUFHQWDJH�ZLOO�QRW�EH�HQWHUHG��LW�LV�FDOFXODWHG�EDVHG�RQ�WKH�3URMHFWHG�3HUFHQWDJH�WR
,QFUHDVH�RU�,PSURYH�6HUYLFHV�IRU�WKH�&RPLQJ�6FKRRO�<HDU�DQG�WKH�/&))�&DUU\RYHU�²
3HUFHQWDJH��7KLV�LV�WKH�SHUFHQWDJH�E\�ZKLFK�WKH�/($�PXVW�LQFUHDVH�RU�LPSURYH�VHUYLFHV
IRU�XQGXSOLFDWHG�SXSLOV�DV�FRPSDUHG�WR�WKH�VHUYLFHV�SURYLGHG�WR�DOO�VWXGHQWV�LQ�WKH
FRPLQJ�/&$3�\HDU�

*RDO���
(QWHU�WKH�/&$3�*RDO�QXPEHU�IRU�WKH�DFWLRQ�
$FWLRQ���
(QWHU�WKH�DFWLRQ¶V�QXPEHU�DV�LQGLFDWHG�LQ�WKH�/&$3�*RDO�
$FWLRQ�7LWOH�
3URYLGH�D�WLWOH�RI�WKH�DFWLRQ�
6WXGHQW�*URXS�V��
,QGLFDWH�WKH�VWXGHQW�JURXS�RU�JURXSV�ZKR�ZLOO�EH�WKH�SULPDU\
EHQHILFLDU\�RI�WKH�DFWLRQ�E\�HQWHULQJ�³$OO´��RU�E\�HQWHULQJ�D�VSHFLILF
VWXGHQW�JURXS�RU�JURXSV�
&RQWULEXWLQJ�WR�,QFUHDVHG�RU�,PSURYHG�6HUYLFHV"�
7\SH�³<HV´�LI�WKH�DFWLRQ�LV�LQFOXGHG�DV�FRQWULEXWLQJ�WR�PHHWLQJ�WKH
LQFUHDVHG�RU�LPSURYHG�VHUYLFHV��25��W\SH�³1R´�LI�WKH�DFWLRQ�LV�QRW
LQFOXGHG�DV�FRQWULEXWLQJ�WR�PHHWLQJ�WKH�LQFUHDVHG�RU�LPSURYHG
VHUYLFHV�

,I�³<HV´�LV�HQWHUHG�LQWR�WKH�&RQWULEXWLQJ�FROXPQ��WKHQ�FRPSOHWH�WKH
IROORZLQJ�FROXPQV�

6FRSH�
7KH�VFRSH�RI�DQ�DFWLRQ�PD\�EH�/($�ZLGH��L�H���GLVWULFWZLGH�
FRXQW\ZLGH��RU�FKDUWHUZLGH���VFKRROZLGH��RU�OLPLWHG��$Q�DFWLRQ�WKDW�LV
/($�ZLGH�LQ�VFRSH�XSJUDGHV�WKH�HQWLUH�HGXFDWLRQDO�SURJUDP�RI�WKH



/($��$Q�DFWLRQ�WKDW�LV�VFKRROZLGH�LQ�VFRSH�XSJUDGHV�WKH�HQWLUH
HGXFDWLRQDO�SURJUDP�RI�D�VLQJOH�VFKRRO��$Q�DFWLRQ�WKDW�LV�OLPLWHG�LQ�LWV
VFRSH�LV�DQ�DFWLRQ�WKDW�VHUYHV�RQO\�RQH�RU�PRUH�XQGXSOLFDWHG�VWXGHQW
JURXSV�
8QGXSOLFDWHG�6WXGHQW�*URXS�V�
5HJDUGOHVV�RI�VFRSH��FRQWULEXWLQJ�DFWLRQV�VHUYH�RQH�RU�PRUH
XQGXSOLFDWHG�VWXGHQW�JURXSV��,QGLFDWH�RQH�RU�PRUH�XQGXSOLFDWHG
VWXGHQW�JURXSV�IRU�ZKRP�VHUYLFHV�DUH�EHLQJ�LQFUHDVHG�RU�LPSURYHG
DV�FRPSDUHG�WR�ZKDW�DOO�VWXGHQWV�UHFHLYH�
/RFDWLRQ�
,GHQWLI\�WKH�ORFDWLRQ�ZKHUH�WKH�DFWLRQ�ZLOO�EH�SURYLGHG��,I�WKH�DFWLRQ�LV
SURYLGHG�WR�DOO�VFKRROV�ZLWKLQ�WKH�/($��WKH�/($�PXVW�LQGLFDWH�³$OO
6FKRROV´��,I�WKH�DFWLRQ�LV�SURYLGHG�WR�VSHFLILF�VFKRROV�ZLWKLQ�WKH�/($
RU�VSHFLILF�JUDGH�VSDQV�RQO\��WKH�/($�PXVW�HQWHU�³6SHFLILF�6FKRROV´
RU�³6SHFLILF�*UDGH�6SDQV´��,GHQWLI\�WKH�LQSLGXDO�VFKRRO�RU�D�VXEVHW�RI
VFKRROV�RU�JUDGH�VSDQV��H�J���DOO�KLJK�VFKRROV�RU�JUDGHV�.�����DV
DSSURSULDWH�
7LPH�6SDQ�
(QWHU�³RQJRLQJ´�LI�WKH�DFWLRQ�ZLOO�EH�LPSOHPHQWHG�IRU�DQ�LQGHWHUPLQDWH
SHULRG�RI�WLPH��2WKHUZLVH��LQGLFDWH�WKH�VSDQ�RI�WLPH�IRU�ZKLFK�WKH
DFWLRQ�ZLOO�EH�LPSOHPHQWHG��)RU�H[DPSOH��DQ�/($�PLJKW�HQWHU�³�
<HDU´��RU�³��<HDUV´��RU�³��0RQWKV´�
3HUVRQQHO�([SHQVH�
7KLV�FROXPQ�ZLOO�EH�DXWRPDWLFDOO\�FDOFXODWHG�EDVHG�RQ�LQIRUPDWLRQ
SURYLGHG�LQ�WKH�IROORZLQJ�FROXPQV�

7RWDO�3HUVRQQHO�
(QWHU�WKH�WRWDO�DPRXQW�RI�SHUVRQQHO�H[SHQGLWXUHV�XWLOL]HG�WR
LPSOHPHQW�WKLV�DFWLRQ�
7RWDO�1RQ�SHUVRQQHO�
7KLV�DPRXQW�ZLOO�EH�DXWRPDWLFDOO\�FDOFXODWHG�EDVHG�RQ
LQIRUPDWLRQ�SURYLGHG�LQ�WKH�7RWDO�3HUVRQQHO�FROXPQ�DQG�WKH



7RWDO�)XQGV�FROXPQ�
/&))�)XQGV�
(QWHU�WKH�WRWDO�DPRXQW�RI�/&))�IXQGV�XWLOL]HG�WR�LPSOHPHQW�WKLV
DFWLRQ��LI�DQ\��/&))�IXQGV�LQFOXGH�DOO�IXQGV�WKDW�PDNH�XS�DQ
/($¶V�WRWDO�/&))�WDUJHW��L�H���EDVH�JUDQW��JUDGH�VSDQ
DGMXVWPHQW��VXSSOHPHQWDO�JUDQW��FRQFHQWUDWLRQ�JUDQW��7DUJHWHG
,QVWUXFWLRQDO�,PSURYHPHQW�%ORFN�*UDQW��DQG�+RPH�7R�6FKRRO
7UDQVSRUWDWLRQ��

1RWH��)RU�DQ�DFWLRQ�WR�FRQWULEXWH�WRZDUGV�PHHWLQJ�WKH�LQFUHDVHG�RU�LPSURYHG
VHUYLFHV�UHTXLUHPHQW�LW�PXVW�LQFOXGH�VRPH�PHDVXUH�RI�/&))�IXQGLQJ��7KH
DFWLRQ�PD\�DOVR�LQFOXGH�IXQGLQJ�IURP�RWKHU�VRXUFHV��KRZHYHU�WKH�H[WHQW�WR
ZKLFK�DQ�DFWLRQ�FRQWULEXWHV�WR�PHHWLQJ�WKH�LQFUHDVHG�RU�LPSURYHG�VHUYLFHV
UHTXLUHPHQW�LV�EDVHG�RQ�WKH�/&))�IXQGLQJ�EHLQJ�XVHG�WR�LPSOHPHQW�WKH�DFWLRQ�

2WKHU�6WDWH�)XQGV�
(QWHU�WKH�WRWDO�DPRXQW�RI�2WKHU�6WDWH�)XQGV�XWLOL]HG�WR
LPSOHPHQW�WKLV�DFWLRQ��LI�DQ\�
/RFDO�)XQGV�
(QWHU�WKH�WRWDO�DPRXQW�RI�/RFDO�)XQGV�XWLOL]HG�WR�LPSOHPHQW
WKLV�DFWLRQ��LI�DQ\�
)HGHUDO�)XQGV�
(QWHU�WKH�WRWDO�DPRXQW�RI�)HGHUDO�)XQGV�XWLOL]HG�WR�LPSOHPHQW
WKLV�DFWLRQ��LI�DQ\�
7RWDO�)XQGV�
(QWHU�WKH�WRWDO�DPRXQW�RI�)HGHUDO�)XQGV�XWLOL]HG�WR�LPSOHPHQW
WKLV�DFWLRQ��LI�DQ\�

3ODQQHG�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV�
)RU�DQ\�DFWLRQ�LGHQWLILHG�DV�FRQWULEXWLQJ��EHLQJ�SURYLGHG�RQ�D�/LPLWHG
EDVLV�WR�XQGXSOLFDWHG�VWXGHQWV��DQG�WKDW�GRHV�QRW�KDYH�IXQGLQJ
DVVRFLDWHG�ZLWK�WKH�DFWLRQ��HQWHU�WKH�SODQQHG�TXDOLW\�LPSURYHPHQW
DQWLFLSDWHG�IRU�WKH�DFWLRQ�DV�D�SHUFHQWDJH�URXQGHG�WR�WKH�QHDUHVW



KXQGUHGWK����������$�OLPLWHG�DFWLRQ�LV�DQ�DFWLRQ�WKDW�RQO\�VHUYHV
IRVWHU�\RXWK��(QJOLVK�OHDUQHUV��DQG�RU�ORZ�LQFRPH�VWXGHQWV�

$V�QRWHG�LQ�WKH�LQVWUXFWLRQV�IRU�WKH�,QFUHDVHG�RU�,PSURYHG�6HUYLFHV�VHFWLRQ��ZKHQ
LGHQWLI\LQJ�D�3ODQQHG�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV��WKH�/($�PXVW�GHVFULEH�WKH
PHWKRGRORJ\�WKDW�LW�XVHG�WR�GHWHUPLQH�WKH�FRQWULEXWLRQ�RI�WKH�DFWLRQ�WRZDUGV�WKH
SURSRUWLRQDO�SHUFHQWDJH��7KH�SHUFHQWDJH�RI�LPSURYHG�VHUYLFHV�IRU�DQ�DFWLRQ�FRUUHVSRQGV
WR�WKH�DPRXQW�RI�/&))�IXQGLQJ�WKDW�WKH�/($�HVWLPDWHV�LW�ZRXOG�H[SHQG�WR�LPSOHPHQW�WKH
DFWLRQ�LI�LW�ZHUH�IXQGHG��

)RU�H[DPSOH��DQ�/($�GHWHUPLQHV�WKDW�WKHUH�LV�D�QHHG�WR�DQDO\]H�GDWD�WR�HQVXUH�WKDW
LQVWUXFWLRQDO�DLGHV�DQG�H[SDQGHG�OHDUQLQJ�SURYLGHUV�NQRZ�ZKDW�WDUJHWHG�VXSSRUWV�WR
SURYLGH�WR�VWXGHQWV�ZKR�DUH�IRVWHU�\RXWK��7KH�/($�FRXOG�LPSOHPHQW�WKLV�DFWLRQ�E\�KLULQJ
DGGLWLRQDO�VWDII�WR�FROOHFW�DQG�DQDO\]H�GDWD�DQG�WR�FRRUGLQDWH�VXSSRUWV�IRU�VWXGHQWV��ZKLFK
WKH�/($�HVWLPDWHV�ZRXOG�FRVW�����������,QVWHDG��WKH�/($�FKRRVHV�WR�XWLOL]H�D�SRUWLRQ�RI
H[LVWLQJ�VWDII�WLPH�WR�DQDO\]H�GDWD�UHODWLQJ�WR�VWXGHQWV�ZKR�DUH�IRVWHU�\RXWK��7KLV�DQDO\VLV
ZLOO�WKHQ�EH�VKDUHG�ZLWK�VLWH�SULQFLSDOV�ZKR�ZLOO�XVH�WKH�GDWD�WR�FRRUGLQDWH�VHUYLFHV
SURYLGHG�E\�LQVWUXFWLRQDO�DVVLVWDQWV�DQG�H[SDQGHG�OHDUQLQJ�SURYLGHUV�WR�WDUJHW�VXSSRUW�WR
VWXGHQWV��,Q�WKLV�H[DPSOH��WKH�/($�ZRXOG�GLYLGH�WKH�HVWLPDWHG�FRVW�RI����������E\�WKH
DPRXQW�RI�/&))�)XQGLQJ�LGHQWLILHG�LQ�WKH�'DWD�(QWU\�7DEOH�DQG�WKHQ�FRQYHUW�WKH�TXRWLHQW
WR�D�SHUFHQWDJH��7KLV�SHUFHQWDJH�LV�WKH�3ODQQHG�3HUFHQWDJH�RI�,PSURYHG�6HUYLFH�IRU�WKH
DFWLRQ�

&RQWULEXWLQJ�$FWLRQV�7DEOH

$V�QRWHG�DERYH��LQIRUPDWLRQ�ZLOO�QRW�EH�HQWHUHG�LQ�WKH�&RQWULEXWLQJ�$FWLRQV�7DEOH��KRZHYHU��WKH�µ&RQWULEXWLQJ�WR
,QFUHDVHG�RU�,PSURYHG�6HUYLFHV"¶�FROXPQ�ZLOO�QHHG�WR�EH�FKHFNHG�WR�HQVXUH�WKDW�RQO\�DFWLRQV�ZLWK�D�³<HV´�DUH
GLVSOD\LQJ��,I�DFWLRQV�ZLWK�D�³1R´�DUH�GLVSOD\HG�RU�LI�DFWLRQV�WKDW�DUH�FRQWULEXWLQJ�DUH�QRW�GLVSOD\LQJ�LQ�WKH�FROXPQ�
XVH�WKH�GURS�GRZQ�PHQX�LQ�WKH�FROXPQ�KHDGHU�WR�ILOWHU�RQO\�WKH�³<HV´�UHVSRQVHV��

$QQXDO�8SGDWH�7DEOH

,Q�WKH�$QQXDO�8SGDWH�7DEOH��SURYLGH�WKH�IROORZLQJ�LQIRUPDWLRQ�IRU�HDFK�DFWLRQ�LQ�WKH�/&$3�IRU�WKH�UHOHYDQW�/&$3
\HDU��

(VWLPDWHG�$FWXDO�([SHQGLWXUHV��(QWHU�WKH�WRWDO�HVWLPDWHG�DFWXDO�H[SHQGLWXUHV�WR�LPSOHPHQW
WKLV�DFWLRQ��LI�DQ\�

&RQWULEXWLQJ�$FWLRQV�$QQXDO�8SGDWH�7DEOH



,Q�WKH�&RQWULEXWLQJ�$FWLRQV�$QQXDO�8SGDWH�7DEOH��FKHFN�WKH�µ&RQWULEXWLQJ�WR�,QFUHDVHG�RU�,PSURYHG�6HUYLFHV"¶
FROXPQ�WR�HQVXUH�WKDW�RQO\�DFWLRQV�ZLWK�D�³<HV´�DUH�GLVSOD\LQJ��,I�DFWLRQV�ZLWK�D�³1R´�DUH�GLVSOD\HG�RU�LI�DFWLRQV�WKDW
DUH�FRQWULEXWLQJ�DUH�QRW�GLVSOD\LQJ�LQ�WKH�FROXPQ��XVH�WKH�GURS�GRZQ�PHQX�LQ�WKH�FROXPQ�KHDGHU�WR�ILOWHU�RQO\�WKH
³<HV´�UHVSRQVHV��3URYLGH�WKH�IROORZLQJ�LQIRUPDWLRQ�IRU�HDFK�FRQWULEXWLQJ�DFWLRQ�LQ�WKH�/&$3�IRU�WKH�UHOHYDQW�/&$3
\HDU��

���(VWLPDWHG�$FWXDO�/&))�6XSSOHPHQWDO�DQG�RU�&RQFHQWUDWLRQ�*UDQWV��3URYLGH�WKH�WRWDO
DPRXQW�RI�/&))�VXSSOHPHQWDO�DQG�FRQFHQWUDWLRQ�JUDQWV�WKH�/($�HVWLPDWHV�LW�ZLOO�DFWXDOO\
UHFHLYH�EDVHG�RQ�RI�WKH�QXPEHU�DQG�FRQFHQWUDWLRQ�RI�XQGXSOLFDWHG�VWXGHQWV�LQ�WKH�FXUUHQW
VFKRRO�\HDU�

(VWLPDWHG�$FWXDO�([SHQGLWXUHV�IRU�&RQWULEXWLQJ�$FWLRQV��(QWHU�WKH�WRWDO�HVWLPDWHG�DFWXDO
H[SHQGLWXUH�RI�/&))�IXQGV�XVHG�WR�LPSOHPHQW�WKLV�DFWLRQ��LI�DQ\�

(VWLPDWHG�$FWXDO�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV��)RU�DQ\�DFWLRQ�LGHQWLILHG�DV�FRQWULEXWLQJ�
EHLQJ�SURYLGHG�RQ�D�/LPLWHG�EDVLV�RQO\�WR�XQGXSOLFDWHG�VWXGHQWV��DQG�WKDW�GRHV�QRW�KDYH
IXQGLQJ�DVVRFLDWHG�ZLWK�WKH�DFWLRQ��HQWHU�WKH�WRWDO�HVWLPDWHG�DFWXDO�TXDOLW\�LPSURYHPHQW
DQWLFLSDWHG�IRU�WKH�DFWLRQ�DV�D�SHUFHQWDJH�URXQGHG�WR�WKH�QHDUHVW�KXQGUHGWK���������

%XLOGLQJ�RQ�WKH�H[DPSOH�SURYLGHG�DERYH�IRU�FDOFXODWLQJ�WKH�3ODQQHG�3HUFHQWDJH�RI�,PSURYHG
6HUYLFHV��WKH�/($�LQ�WKH�H[DPSOH�LPSOHPHQWV�WKH�DFWLRQ��$V�SDUW�RI�WKH�DQQXDO�XSGDWH
SURFHVV��WKH�/($�UHYLHZV�LPSOHPHQWDWLRQ�DQG�VWXGHQW�RXWFRPH�GDWD�DQG�GHWHUPLQHV�WKDW�WKH
DFWLRQ�ZDV�LPSOHPHQWHG�ZLWK�ILGHOLW\�DQG�WKDW�RXWFRPHV�IRU�IRVWHU�\RXWK�VWXGHQWV�LPSURYHG�
7KH�/($�UHYLHZV�WKH�RULJLQDO�HVWLPDWHG�FRVW�IRU�WKH�DFWLRQ�DQG�GHWHUPLQHV�WKDW�KDG�LW�KLUHG
DGGLWLRQDO�VWDII�WR�FROOHFW�DQG�DQDO\]H�GDWD�DQG�WR�FRRUGLQDWH�VXSSRUWV�IRU�VWXGHQWV�WKDW
HVWLPDWHG�DFWXDO�FRVW�ZRXOG�KDYH�EHHQ����������GXH�WR�D�FRVW�RI�OLYLQJ�DGMXVWPHQW��7KH�/($
ZRXOG�GLYLGH�WKH�HVWLPDWHG�DFWXDO�FRVW�RI����������E\�WKH�DPRXQW�RI�/&))�)XQGLQJ�LGHQWLILHG
LQ�WKH�'DWD�(QWU\�7DEOH�DQG�WKHQ�FRQYHUW�WKH�TXRWLHQW�WR�D�SHUFHQWDJH��7KLV�SHUFHQWDJH�LV�WKH
(VWLPDWHG�$FWXDO�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV�IRU�WKH�DFWLRQ�

/&))�&DUU\RYHU�7DEOH

���(VWLPDWHG�$FWXDO�/&))�%DVH�*UDQW��3URYLGH�WKH�WRWDO�DPRXQW�RI�/&))�IXQGLQJ�WKH�/($
HVWLPDWHV�LW�ZLOO�UHFHLYH�IRU�WKH�FXUUHQW�VFKRRO�\HDU��H[FOXGLQJ�WKH�VXSSOHPHQWDO�DQG
FRQFHQWUDWLRQ�JUDQWV�DQG�WKH�DGG�RQV�IRU�WKH�7DUJHWHG�,QVWUXFWLRQDO�,PSURYHPHQW�*UDQW
3URJUDP�DQG�WKH�+RPH�WR�6FKRRO�7UDQVSRUWDWLRQ�3URJUDP��SXUVXDQW�WR���&&5�6HFWLRQ
������D�����

����7RWDO�3HUFHQWDJH�WR�,QFUHDVH�RU�,PSURYH�6HUYLFHV�IRU�WKH�&XUUHQW�6FKRRO�<HDU��7KLV
SHUFHQWDJH�ZLOO�QRW�EH�HQWHUHG��7KH�SHUFHQWDJH�LV�FDOFXODWHG�EDVHG�RQ�WKH�DPRXQWV�RI�WKH
(VWLPDWHG�$FWXDO�/&))�%DVH�*UDQW�����DQG�WKH�(VWLPDWHG�$FWXDO�/&))�6XSSOHPHQWDO�DQG�RU
&RQFHQWUDWLRQ�*UDQWV������SXUVXDQW�WR���&&5�6HFWLRQ�������D������SOXV�WKH�/&))�&DUU\RYHU�±
3HUFHQWDJH�IURP�WKH�SULRU�\HDU��7KLV�LV�WKH�SHUFHQWDJH�E\�ZKLFK�VHUYLFHV�IRU�XQGXSOLFDWHG



SXSLOV�PXVW�EH�LQFUHDVHG�RU�LPSURYHG�DV�FRPSDUHG�WR�WKH�VHUYLFHV�SURYLGHG�WR�DOO�VWXGHQWV�LQ
WKH�FXUUHQW�/&$3�\HDU�

&DOFXODWLRQV�LQ�WKH�$FWLRQ�7DEOHV

7R�UHGXFH�WKH�GXSOLFDWLRQ�RI�HIIRUW�RI�/($V��WKH�$FWLRQ�7DEOHV�LQFOXGH�IXQFWLRQDOLW\�VXFK�DV�SUH�SRSXODWLRQ�RI�ILHOGV
DQG�FHOOV�EDVHG�RQ�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�'DWD�(QWU\�7DEOH��WKH�$QQXDO�8SGDWH�6XPPDU\�7DEOH��DQG�WKH
&RQWULEXWLQJ�$FWLRQV�7DEOH��)RU�WUDQVSDUHQF\��WKH�IXQFWLRQDOLW\�DQG�FDOFXODWLRQV�XVHG�DUH�SURYLGHG�EHORZ��

&RQWULEXWLQJ�$FWLRQV�7DEOH

���7RWDO�3ODQQHG�&RQWULEXWLQJ�([SHQGLWXUHV��/&))�)XQGV�
7KLV�DPRXQW�LV�WKH�WRWDO�RI�WKH�3ODQQHG�([SHQGLWXUHV�IRU�&RQWULEXWLQJ�$FWLRQV��/&))�)XQGV�
FROXPQ

���7RWDO�3ODQQHG�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV
7KLV�SHUFHQWDJH�LV�WKH�WRWDO�RI�WKH�3ODQQHG�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV�FROXPQ

3ODQQHG�3HUFHQWDJH�WR�,QFUHDVH�RU�,PSURYH�6HUYLFHV�IRU�WKH�FRPLQJ
VFKRRO�\HDU����GLYLGHG�E\����SOXV���

7KLV�SHUFHQWDJH�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�7RWDO�3ODQQHG�&RQWULEXWLQJ�([SHQGLWXUHV�����E\
WKH�3URMHFWHG�/&))�%DVH�*UDQW������FRQYHUWLQJ�WKH�TXRWLHQW�WR�D�SHUFHQWDJH��DQG�DGGLQJ�LW�WR
WKH�7RWDO�3ODQQHG�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV�����

&RQWULEXWLQJ�$FWLRQV�$QQXDO�8SGDWH�7DEOH

3XUVXDQW�WR�(&�6HFWLRQ����������F������LI�WKH�7RWDO�3ODQQHG�&RQWULEXWLQJ�([SHQGLWXUHV�����LV�OHVV�WKDQ�WKH
(VWLPDWHG�$FWXDO�/&))�6XSSOHPHQWDO�DQG�&RQFHQWUDWLRQ�*UDQWV������WKH�/($�LV�UHTXLUHG�WR�FDOFXODWH�WKH�GLIIHUHQFH
EHWZHHQ�WKH�7RWDO�3ODQQHG�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV�����DQG�WKH�7RWDO�(VWLPDWHG�$FWXDO�3HUFHQWDJH�RI
,PSURYHG�6HUYLFHV������,I�WKH�7RWDO�3ODQQHG�&RQWULEXWLQJ�([SHQGLWXUHV�����LV�HTXDO�WR�RU�JUHDWHU�WKDQ�WKH�(VWLPDWHG
$FWXDO�/&))�6XSSOHPHQWDO�DQG�&RQFHQWUDWLRQ�*UDQWV������WKH�'LIIHUHQFH�%HWZHHQ�3ODQQHG�DQG�(VWLPDWHG�$FWXDO
3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV�ZLOO�GLVSOD\�³1RW�5HTXLUHG�´�

���(VWLPDWHG�$FWXDO�/&))�6XSSOHPHQWDO�DQG�&RQFHQWUDWLRQ�*UDQWV
7KLV�LV�WKH�WRWDO�DPRXQW�RI�/&))�VXSSOHPHQWDO�DQG�FRQFHQWUDWLRQ�JUDQWV�WKH�/($�HVWLPDWHV�LW
ZLOO�DFWXDOO\�UHFHLYH�EDVHG�RQ�RI�WKH�QXPEHU�DQG�FRQFHQWUDWLRQ�RI�XQGXSOLFDWHG�VWXGHQWV�LQ
WKH�FXUUHQW�VFKRRO�\HDU�

���7RWDO�3ODQQHG�&RQWULEXWLQJ�([SHQGLWXUHV��/&))�)XQGV�



7KLV�DPRXQW�LV�WKH�WRWDO�RI�WKH�/DVW�<HDU
V�3ODQQHG�([SHQGLWXUHV�IRU�&RQWULEXWLQJ�$FWLRQV
�/&))�)XQGV�

���7RWDO�(VWLPDWHG�$FWXDO�([SHQGLWXUHV�IRU�&RQWULEXWLQJ�$FWLRQV
7KLV�DPRXQW�LV�WKH�WRWDO�RI�WKH�(VWLPDWHG�$FWXDO�([SHQGLWXUHV�IRU�&RQWULEXWLQJ�$FWLRQV��/&))
)XQGV�

'LIIHUHQFH�%HWZHHQ�3ODQQHG�DQG�(VWLPDWHG�$FWXDO�([SHQGLWXUHV�IRU
&RQWULEXWLQJ�$FWLRQV��6XEWUDFW���IURP���

7KLV�DPRXQW�LV�WKH�7RWDO�(VWLPDWHG�$FWXDO�([SHQGLWXUHV�IRU�&RQWULEXWLQJ�$FWLRQV����
VXEWUDFWHG�IURP�WKH�7RWDO�3ODQQHG�&RQWULEXWLQJ�([SHQGLWXUHV����

���7RWDO�3ODQQHG�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV����
7KLV�DPRXQW�LV�WKH�WRWDO�RI�WKH�3ODQQHG�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV�FROXPQ

���7RWDO�(VWLPDWHG�$FWXDO�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV����
7KLV�DPRXQW�LV�WKH�WRWDO�RI�WKH�(VWLPDWHG�$FWXDO�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV�FROXPQ

'LIIHUHQFH�%HWZHHQ�3ODQQHG�DQG�(VWLPDWHG�$FWXDO�3HUFHQWDJH�RI
,PSURYHG�6HUYLFHV��6XEWUDFW���IURP���

7KLV�DPRXQW�LV�WKH�7RWDO�3ODQQHG�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV�����VXEWUDFWHG�IURP�WKH
7RWDO�(VWLPDWHG�$FWXDO�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV����

/&))�&DUU\RYHU�7DEOH

����7RWDO�3HUFHQWDJH�WR�,QFUHDVH�RU�,PSURYH�6HUYLFHV�IRU�WKH�&XUUHQW
6FKRRO�<HDU����GLYLGHG�E\�����&DUU\RYHU���

7KLV�SHUFHQWDJH�LV�WKH�(VWLPDWHG�$FWXDO�/&))�6XSSOHPHQWDO�DQG�RU�&RQFHQWUDWLRQ�*UDQWV����
GLYLGHG�E\�WKH�(VWLPDWHG�$FWXDO�/&))�%DVH�*UDQW�����SOXV�WKH�/&))�&DUU\RYHU�±�3HUFHQWDJH
IURP�WKH�SULRU�\HDU�

����(VWLPDWHG�$FWXDO�3HUFHQWDJH�RI�,QFUHDVHG�RU�,PSURYHG�6HUYLFHV���
GLYLGHG�E\����SOXV���

7KLV�SHUFHQWDJH�LV�WKH�7RWDO�(VWLPDWHG�$FWXDO�([SHQGLWXUHV�IRU�&RQWULEXWLQJ�$FWLRQV����
GLYLGHG�E\�WKH�/&))�)XQGLQJ������WKHQ�FRQYHUWLQJ�WKH�TXRWLHQW�WR�D�SHUFHQWDJH�DQG�DGGLQJ
WKH�7RWDO�(VWLPDWHG�$FWXDO�3HUFHQWDJH�RI�,PSURYHG�6HUYLFHV�����



����/&))�&DUU\RYHU�²�'ROODU�$PRXQW�/&))�&DUU\RYHU��6XEWUDFW����IURP
���DQG�PXOWLSO\�E\���

,I�WKH�(VWLPDWHG�$FWXDO�3HUFHQWDJH�RI�,QFUHDVHG�RU�,PSURYHG�6HUYLFHV������LV�OHVV�WKDQ�WKH
(VWLPDWHG�$FWXDO�3HUFHQWDJH�WR�,QFUHDVH�RU�,PSURYH�6HUYLFHV�������WKH�/($�LV�UHTXLUHG�WR
FDUU\�RYHU�/&))�IXQGV�

7KH�DPRXQW�RI�/&))�IXQGV�LV�FDOFXODWHG�E\�VXEWUDFWLQJ�WKH�(VWLPDWHG�$FWXDO�3HUFHQWDJH�WR�,QFUHDVH�RU�,PSURYH
6HUYLFHV������IURP�WKH�(VWLPDWHG�$FWXDO�3HUFHQWDJH�RI�,QFUHDVHG�RU�,PSURYHG�6HUYLFHV������DQG�WKHQ�PXOWLSO\LQJ
E\�WKH�(VWLPDWHG�$FWXDO�/&))�%DVH�*UDQW������7KLV�DPRXQW�LV�WKH�DPRXQW�RI�/&))�IXQGV�WKDW�LV�UHTXLUHG�WR�EH
FDUULHG�RYHU�WR�WKH�FRPLQJ�\HDU��

����/&))�&DUU\RYHU�²�3HUFHQWDJH�����GLYLGHG�E\���
7KLV�SHUFHQWDJH�LV�WKH�XQPHW�SRUWLRQ�RI�WKH�3HUFHQWDJH�WR�,QFUHDVH�RU�,PSURYH�6HUYLFHV�WKDW
WKH�/($�PXVW�FDUU\�RYHU�LQWR�WKH�FRPLQJ�/&$3�\HDU��7KH�SHUFHQWDJH�LV�FDOFXODWHG�E\�GLYLGLQJ
WKH�/&))�&DUU\RYHU������E\�WKH�/&))�)XQGLQJ�����

&DOLIRUQLD�'HSDUWPHQW�RI�(GXFDWLRQ�-DQXDU\������


