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([SHQGLWXUH�3ODQ��DPRQJ�RWKHUV���7KHVH�SODQV�DGGUHVVHG�KHDOWK�DQG�VDIHW\�UHTXLUHPHQWV�QRW�LPDJLQHG�EHIRUH��DQG�DOVR�SURYLGHG�VXSSRUW�WR�PDLQWDLQ�D�IRFXV�
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VWXGHQWV��WHDFKHUV��VWDII��DQG�WKHLU�FRPPXQLWLHV�LQ�UHFRYHULQJ�IURP�WKH�&29,'����SDQGHPLF�DQG�WR�DGGUHVV
WKH�LPSDFWV�RI�GLVWDQFH�OHDUQLQJ�RQ�VWXGHQWV��6HFWLRQ�����H��RI�$VVHPEO\�%LOO�����UHTXLUHV�/($V�WR�SUHVHQW�DQ
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WKDW�LV�PHDQLQJIXO�DQG�DFFHVVLEOH�IRU�WKH�/($¶V�HGXFDWLRQDO�SDUWQHUV�

7KH�����±���6XSSOHPHQW�LV�FRQVLGHUHG�SDUW�RI�WKH�����±���/&$3�IRU�WKH�SXUSRVHV�RI�DGRSWLRQ��UHYLHZ��DQG
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/&$3�
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5HVSRQG�WR�WKH�IROORZLQJ�SURPSWV��DV�UHTXLUHG��,Q�UHVSRQGLQJ�WR�WKHVH�SURPSWV��/($V�PXVW��WR�WKH�JUHDWHVW
H[WHQW�SUDFWLFDEOH��SURYLGH�VXFFLQFW�UHVSRQVHV�WKDW�FRQWDLQ�D�OHYHO�RI�GHWDLO�WKDW�ZLOO�EH�PHDQLQJIXO�DQG
DFFHVVLEOH�IRU�WKH�/($¶V�HGXFDWLRQDO�SDUWQHUV�DQG�WKH�EURDGHU�SXEOLF�DQG�PXVW��WR�WKH�JUHDWHVW�H[WHQW
SUDFWLFDEOH��XVH�ODQJXDJH�WKDW�LV�XQGHUVWDQGDEOH�DQG�DFFHVVLEOH�WR�SDUHQWV�

,Q�UHVSRQGLQJ�WR�WKHVH�SURPSWV��WKH�/($�KDV�IOH[LELOLW\�WR�UHIHUHQFH�LQIRUPDWLRQ�SURYLGHG�LQ�RWKHU�SODQQLQJ
GRFXPHQWV��$Q�/($�WKDW�FKRRVHV�WR�UHIHUHQFH�LQIRUPDWLRQ�SURYLGHG�LQ�RWKHU�SODQQLQJ�GRFXPHQWV�PXVW�LGHQWLI\
WKH�SODQ�V��EHLQJ�UHIHUHQFHG��ZKHUH�WKH�SODQ�V��DUH�ORFDWHG��VXFK�DV�D�OLQN�WR�D�ZHE�SDJH���DQG�ZKHUH�LQ�WKH
SODQ�WKH�LQIRUPDWLRQ�EHLQJ�UHIHUHQFHG�PD\�EH�IRXQG�

3URPSW����³$�GHVFULSWLRQ�RI�KRZ�DQG�ZKHQ�WKH�/($�HQJDJHG��RU�SODQV�WR�HQJDJH��LWV�HGXFDWLRQDO�SDUWQHUV�RQ
WKH�XVH�RI�IXQGV�SURYLGHG�WKURXJK�WKH�%XGJHW�$FW�RI������WKDW�ZHUH�QRW�LQFOXGHG�LQ�WKH�����±���/RFDO�&RQWURO
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IXQGV�DUH�LQFOXGHG��,I�WKH�/($�UHFHLYHG�IXQGLQJ�WKURXJK�WKH�%XGJHW�$FW�RI������WKDW�LW�ZRXOG�KDYH�W\SLFDOO\
LQFOXGHG�ZLWKLQ�LWV�/&$3��LGHQWLI\�WKH�IXQGV�SURYLGHG�LQ�WKH�%XGJHW�$FW�RI������WKDW�ZHUH�QRW�LQFOXGHG�LQ�WKH
/&$3�DQG�SURYLGH�D�GHVFULSWLRQ�RI�KRZ�WKH�/($�KDV�HQJDJHG�LWV�HGXFDWLRQDO�SDUWQHUV�RQ�WKH�XVH�RI�IXQGV��,I
DQ�/($�LQFOXGHG�WKH�DSSOLFDEOH�IXQGV�LQ�LWV�DGRSWHG�����±���/&$3��SURYLGH�WKLV�H[SODQDWLRQ�

3URPSW����³$�GHVFULSWLRQ�RI�KRZ�/($�XVHG��RU�SODQV�WR�XVH��WKH�FRQFHQWUDWLRQ�JUDQW�DGG�RQ�IXQGLQJ�LW�UHFHLYHG
WR�LQFUHDVH�WKH�QXPEHU�RI�VWDII�ZKR�SURYLGH�GLUHFW�VHUYLFHV�WR�VWXGHQWV�RQ�VFKRRO�FDPSXVHV�ZLWK�DQ�HQUROOPHQW
RI�VWXGHQWV�ZKR�DUH�ORZ�LQFRPH��(QJOLVK�OHDUQHUV��DQG�RU�IRVWHU�\RXWK�WKDW�LV�JUHDWHU�WKDQ����SHUFHQW�´
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'HVFULEH�KRZ�WKH�/($�LV�XVLQJ��RU�SODQV�WR�XVH��WKH�FRQFHQWUDWLRQ�JUDQW�DGG�RQ�IXQGV�UHFHLYHG�FRQVLVWHQW�ZLWK
&DOLIRUQLD�(GXFDWLRQ�&RGH�6HFWLRQ�����������DV�DPHQGHG��WR�LQFUHDVH�WKH�QXPEHU�RI�FHUWLILFDWHG�VWDII�
FODVVLILHG�VWDII��RU�ERWK��LQFOXGLQJ�FXVWRGLDO�VWDII��ZKR�SURYLGH�GLUHFW�VHUYLFHV�WR�VWXGHQWV�RQ�VFKRRO�FDPSXVHV
ZLWK�JUHDWHU�WKDQ����SHUFHQW�XQGXSOLFDWHG�SXSLO�HQUROOPHQW��DV�FRPSDUHG�WR�VFKRROV�ZLWK�DQ�HQUROOPHQW�RI
XQGXSOLFDWHG�VWXGHQWV�WKDW�LV�HTXDO�WR�RU�OHVV�WKDQ����SHUFHQW�

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

3URPSW����³$�GHVFULSWLRQ�RI�KRZ�DQG�ZKHQ�WKH�/($�HQJDJHG�LWV�HGXFDWLRQDO�SDUWQHUV�RQ�WKH�XVH�RI�RQH�WLPH
IHGHUDO�IXQGV�UHFHLYHG�WKDW�DUH�LQWHQGHG�WR�VXSSRUW�UHFRYHU\�IURP�WKH�&29,'����SDQGHPLF�DQG�WKH�LPSDFWV�RI
GLVWDQFH�OHDUQLQJ�RQ�SXSLOV�´

,I�WKH�/($�GLG�QRW�UHFHLYH�RQH�WLPH�IHGHUDO�IXQGLQJ�WR�VXSSRUW�UHFRYHU\�IURP�WKH�&29,'����SDQGHPLF�DQG�WKH
LPSDFWV�RI�GLVWDQFH�OHDUQLQJ�RQ�VWXGHQWV��SURYLGH�WKLV�H[SODQDWLRQ�



'HVFULEH�KRZ�DQG�ZKHQ�WKH�/($�HQJDJHG�LWV�HGXFDWLRQDO�SDUWQHUV�RQ�WKH�XVH�RI�RQH�WLPH�IHGHUDO�IXQGV�LW
UHFHLYHG�WKDW�DUH�LQWHQGHG�WR�VXSSRUW�UHFRYHU\�IURP�WKH�&29,'����SDQGHPLF�DQG�WKH�LPSDFWV�RI�GLVWDQFH
OHDUQLQJ�RQ�VWXGHQWV��6HH�WKH�&29,'����5HOLHI�)XQGLQJ�6XPPDU\�6KHHW�ZHE�SDJH
�KWWSV���ZZZ�FGH�FD�JRY�IJ�FU�UHOLHIIXQGV�DVS�IRU�D�OLVWLQJ�RI�&29,'����UHOLHI�IXQGLQJ�DQG�WKH�)HGHUDO�6WLPXOXV
)XQGLQJ�ZHE�SDJH��KWWSV���ZZZ�FGH�FD�JRY�IJ�FU���IRU�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKHVH�IXQGV��7KH�/($�LV�QRW
UHTXLUHG�WR�GHVFULEH�HQJDJHPHQW�WKDW�KDV�WDNHQ�SODFH�UHODWHG�WR�VWDWH�IXQGV�

3URPSW����³$�GHVFULSWLRQ�RI�KRZ�WKH�/($�LV�LPSOHPHQWLQJ�WKH�IHGHUDO�$PHULFDQ�5HVFXH�3ODQ�$FW�DQG�IHGHUDO
(OHPHQWDU\�DQG�6HFRQGDU\�6FKRRO�(PHUJHQF\�5HOLHI�H[SHQGLWXUH�SODQ��DQG�WKH�VXFFHVVHV�DQG�FKDOOHQJHV
H[SHULHQFHG�GXULQJ�LPSOHPHQWDWLRQ�´

,I�DQ�/($�GRHV�QRW�UHFHLYH�(66(5�,,,�IXQGLQJ��SURYLGH�WKLV�H[SODQDWLRQ�

'HVFULEH�WKH�/($¶V�LPSOHPHQWDWLRQ�RI�LWV�HIIRUWV�WR�PDLQWDLQ�WKH�KHDOWK�DQG�VDIHW\�RI�VWXGHQWV��HGXFDWRUV��DQG
RWKHU�VWDII�DQG�HQVXUH�WKH�FRQWLQXLW\�RI�VHUYLFHV��DV�UHTXLUHG�E\�WKH�IHGHUDO�$PHULFDQ�5HVFXH�3ODQ�$FW�RI
������DQG�LWV�LPSOHPHQWDWLRQ�RI�WKH�IHGHUDO�(OHPHQWDU\�DQG�6HFRQGDU\�6FKRRO�(PHUJHQF\�5HOLHI��(66(5�
H[SHQGLWXUH�SODQ�WR�GDWH��LQFOXGLQJ�VXFFHVVHV�DQG�FKDOOHQJHV�

3URPSW����³$�GHVFULSWLRQ�RI�KRZ�WKH�/($�LV�XVLQJ�LWV�ILVFDO�UHVRXUFHV�UHFHLYHG�IRU�WKH�����±���VFKRRO�\HDU�LQ�D
PDQQHU�WKDW�LV�FRQVLVWHQW�ZLWK�WKH�DSSOLFDEOH�SODQV�DQG�LV�DOLJQHG�ZLWK�WKH�/($¶V�����±���/&$3�DQG�$QQXDO
8SGDWH�´

6XPPDUL]H�KRZ�WKH�/($�LV�XVLQJ�LWV�ILVFDO�UHVRXUFHV�UHFHLYHG�IRU�WKH�����±���VFKRRO�\HDU�WR�LPSOHPHQW�WKH
UHTXLUHPHQWV�RI�DSSOLFDEOH�SODQV�LQ�D�PDQQHU�WKDW�LV�DOLJQHG�ZLWK�WKH�/($¶V�����±���/&$3��)RU�SXUSRVHV�RI
UHVSRQGLQJ�WR�WKLV�SURPSW��³DSSOLFDEOH�SODQV´�LQFOXGH�WKH�6DIH�5HWXUQ�WR�,Q�3HUVRQ�,QVWUXFWLRQ�DQG�&RQWLQXLW\�RI
6HUYLFHV�3ODQ�DQG�WKH�(66(5�,,,�([SHQGLWXUH�3ODQ�

&DOLIRUQLD�'HSDUWPHQW�RI�(GXFDWLRQ�1RYHPEHU�����


