
 
 

2020-21 School Year Board Meeting #2 Minutes 
 
Frederica Jefferies, CPCS Chair called the meeting to order and welcomed everyone to 
the CPCS 2020-21 School Year Board Meeting #2 at 6:30 PM on August 19, 2020. 
 
Frederica Jefferies, Chair requested verification from the members present of “The 
Notice of Meeting” sent to each of the members of the board via email. Each member 
noted the proper notification was received. 
 
Pursuant to the NY State Public Meetings Law the public notice of meeting was provided 
in the following manner thus meeting the law’s requirement of media and public notice: 

• The Wave via email 
• Public Posting at CPCS Office 
• CPCS Websites and Social Media Sites 

 
Karon McFarlane, Secretary of the Board of Trustees called the roll of the board. 
 

Members present:  Frederica Jefferies, Karon McFarlane, Dr. Michelle Daniel-
Robertson, and Linda Plummer 
 
Members absent:  Andrew Barnes and Gertrudis Hernandez 

 
Also, present: Michael R. Estep and Eunice Armstrong.  They were given the rights of 
the floor to speak during the meeting by common consent. 
 
The Chair offered opportunity for any questions from the public. No comments or 
questions were offered. 
 

1. The agenda was approved by common consent. 

 

2. The Chair called for a review of the minutes of the 2020-21 School Year Board 

Meeting #1 [Attachment #1]. The minutes were approved by common consent. 

 

3. The Chair called for the 2019-20 Audit Planning Communication Presentation 

[Attachment #2]. The presentation was presented by PKF O’Connor Davies 

representatives Joseph Ciorciari, Supervisor and James Mercaldo, CPA Senior 

Associate. Representatives from Charter School Business Management – Donna 

Webster, Associate Director and Raymond Alston, Finance Manager were also 

present. Following discussion, the report was received by common consent. 

 

 



 
 

4. The Chair called for the report of Dr. Les Mullings, CEO. Dr. Mullings gave an 

update on the Reopening Plan V4 for the 2020-21 School Year [Attachment #3].  

This edition includes added information about “CPCS Contact Tracing Support” 

and the “CPCS COVID-19 Testing Plan”. Dr. Mullings also shared information 

about the three recent Town Hall Meetings for Parents/Guardians (via ZOOM) 

and the All Staff COVID-19 Meeting (via ZOOM). Each Town Hall/Meeting 

covered the various aspects of the Reopening Plan. 

 

Dr. Mullings informed the Board about the All Staff PreService/Professional 

Development Week (August 17-21, 2020). The Staff received Health and Safety 

training during the first two days of the week. On Tuesday, August 18, 2020 a 

special presentation was given on the subject of “COVID-19: School, Masks, and 

Hand Hygiene” by Dr. Panagis Galiatsatos (a.k.a Dr. G) of the Johns Hopkins 

School of Medicine.  

 

Dr. Mullings noted that Challenge is partnering with the Johns Hopkins School of 

Medicine on providing training  for the Greater Far Rockaway area residents, 

CPCS parents and staff about COVID-19. The first event will be a Back to School 

Forum – “Empowering You with Information: COVID-19 & Your Child” on 

August 25, 2020 [Attachment #4]. The presentation will be made by Dr. Panagis 

Galiatsatos (a.k.a Dr. G) of the Johns Hopkins School of Medicine. Additional 

sponsors and presenters are: Gregory W. Meeks, U.S. Representative, New York 

5th District and Donovan Richards, NYC Councilman and Queens Borough 

President Elect. 

 

Dr. Mullings gave an update on the partnership with St. John’s Episcopal 

Hospital. COVID-19 parent/guardian training events are scheduled for September 

in time for the K-2 scholars return to the 710 Hartman Lane site on October 5, 

2020. He noted that grades 3-5 will return on October 19, 2020 and 6-9 grades on 

October 28, 2020. St. John’s has also committed to provide 200 Chromebooks to 

Challenge for our scholars.  

 

Dr. Mullings added that all scholars will return to school on Monday, August 24, 

2020 via remote learning at all grade levels. In preparation for staff returning to 

the current three sites, each were deep cleaned and disinfected the first week of 

August. PPE materials have arrived in large quantities as well the temperature 

scanning equipment. Each site is being equipped with Electrostatic Disinfectant 

Cleaners. 

 

Following discussion, the report was received with appreciation. 

 

 



 
 

 

5. The Chair called for the July 2020 Financial Report [Attachment #5]. Following 

review, the report was received by common consent. 
 

6. The Chair called for the presentation of the 2020-21 August Personnel report 
[Attachment #6]. Karon McFarlane moved approval of 2020-21 contracts for all 
listed on the report with a second from Linda Plummer. The motion carried 
unanimously. 

 
The meeting adjourned by common consent at 7:25 PM. 

 

Respectfully submitted: 

 

 
Karon McFarlane 

Secretary 
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2020-21 School Year Board Meeting #1 Minutes 
 
Frederica Jefferies, CPCS Chair called the meeting to order and welcomed everyone to 
the CPCS 2020-21 School Year Board Meeting #1 at 6:30 PM on July 22, 2020. 
 
Frederica Jefferies, Chair requested verification from the members present of “The 
Notice of Meeting” sent to each of the members of the board via email. Each member 
noted the proper notification was received. 
 
Pursuant to the NY State Public Meetings Law the public notice of meeting was provided 
in the following manner thus meeting the law’s requirement of media and public notice: 

• The Wave via email 
• Public Posting at CPCS Office 
• CPCS Websites and Social Media Sites 

 
Karon McFarlane, Secretary of the Board of Trustees called the roll of the board. 
 

Members present:  Frederica Jefferies, Karon McFarlane, Andrew Barnes, Dr. 
Michelle Daniel-Robertson, Linda Plummer, and Gertrudis Hernandez. 
 
Members absent:  NONE 

 
Also, present: Michael R. Estep.  He was given the rights of the floor to speak during the 
meeting by common consent. 
 
The Chair offered opportunity for any questions from the public. No comments or 
questions were offered. 
 

1. The agenda was approved by common consent. 
 

2. The Chair called for a review of the minutes of the 2019-20 School Year Board 
Meeting #12 and Annual Meeting #11 [Attachment #1]. The minutes were 
approved by common consent. 

 
3. The Chair called for the report of Dr. Les Mullings, CEO. Dr. Mullings gave an 

update on the development of the Reopening Plan for the 2020-21 School Year. 
He noted his appreciation for the Board’s participation in the Tuesday, July 21, 
2020 meeting when the Senior Leadership Team reviewed each section of the 
report with the Board for their awareness and feedback. Dr. Mullings shared 
information about St. John's Episcopal Hospital commitment to provide 200 
Chromebooks as a donation to the school. Additionally, St. John’s has agreed to 



 
provide COVID-19 training for our parents and staff in preparation for the start of 
the new school year. Following discussion, the report was received with 
appreciation. 
 

4. The Chair called for the June 2020 Financial Report [Attachment #2]. Following 
review, the report was received by common consent. 
 

5. The Chair called for the review of the 2020-21 Annual Budget Report 
[Attachment #3]. Following discussion, Frederica Jeffries made a motion with a 
second by Karon McFarlane to approve the 2020-21 Annual Budget. The motion 
carried unanimously.  
 

6. The Chair called for the presentation of the 2020-21 Personnel report [Attachment 
#4]. Frederica Jeffries moved approval of 2020-21 contracts for all listed on the 
report with a second from Karon McFarlane. The motion carried unamiously. 
 

7. The Chair called on Dr. Mullings for the 2020-21 School Year Reopening Plan 
Review. It was noted that the elements of the plan were presented in the meeting 
with the Senior Leadership Team to the Board on Tuesday, July 21, 2020. 
Following discussion, Frederica Jeffries moved with a second from Karon 
McFarlane to approve the CPCS Reopening Plan [Attachment #5]. Motion carried 
unamiously.  

 
The meeting adjourned by common consent at 7:40 PM. 
 
Respectfully submitted: 
 

 
Karon McFarlane 
Secretary 
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August 19, 2020 

 
Board of Trustees 
Challenge Preparatory Charter School 
710 Hartman Lane 
Far Rockaway, NY 11691 

 
We are in the process of planning our audit of the financial statements of Challenge Preparatory 
Charter School (the “Organization”) as of and for the year ended June 30, 2020.  

Professional standards require us to communicate with you regarding audit matters that are, in our 
professional judgment, significant and relevant to those charged with governance (“TCWG”) in 
overseeing the financial reporting process.  This communication is intended to provide you with these 
required communications as well as other information regarding our audit. 

We are pleased to be of service to you and the Organization and appreciate the opportunity to perform 
the audit of the financial statements of the Organization as of and for the year June 30, 2020.  We 
are also pleased to discuss other matters which may be of interest to you and to answer any questions 
you may have. 

This information is intended solely for the information and use of those charged with governance and 
management of the Organization and is not intended to be and should not be used by anyone other 
than these specified parties. 

 

Very truly yours, 

 

PKF O’Connor Davies, LLP 
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Timing of Audit and Deliverables 

Area  Date  

Audit planning meeting April 29, 2020 

Interim testing - remote Week of May 25, 2020 

Audit planning / risk assessment July 2020 

Year end audit procedures – remote Week of August 24, 2020 

Draft financial statements Mid-September 2020 

Discuss financial statements and 
management comments with 
management 

Late-September 2020 

TCWG closing meeting with auditors to 
review financial statements and 
significant matters 

To Be Determined – September 2020 

Final audit due date No later than November 1, 2020 

File tax returns Prior to November 15, 2020; Due no later than 
May 15, 2021 with one extension. 
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Planned Audit Scope and Approach 
 

Significant Audit Areas 
– Cash and cash equivalents 
– Grants and contracts receivable 
– Property and equipment 
– Accounts payable and accrued expenses 
– Accrued payroll and payroll taxes 
– Revenue recognition and per-pupil operating revenue 
– Salaries and employee benefits 
– Facility leases 
– Debit card transactions 
– Grant management 

 
Other areas of audit focus  

– Significant accounting estimates 
– Subsequent events 
– Fraud and illegal acts 
– Methodology of functional expense allocations 
– Audit procedures under Government Auditing Standards 
– Potential effect of the COVID-19 pandemic on the financial 

statements, including the required footnote disclosures 

 
Tax and information returns and other services 

– Preparation of Form 990 
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PKF O’Connor Davies, LLP’s Responsibilities 
• Forming and expressing an opinion about whether the financial statements are presented 

fairly, in all material respects, in conformity with U.S. GAAP 
 

• Planning and performing the audit in accordance with professional standards to obtain 
reasonable, but not absolute, assurance that the financial statements are free of material 
misstatement, whether caused by fraud or error 

 
• Considering internal control for the purpose of determining our audit procedures but not to 

express an opinion on internal control 
 

• Accumulating misstatements identified during the audit and communicating material corrected 
and uncorrected misstatements to management and TCWG 

 
• Conducting our audit with professional skepticism 

 
• Communicating significant matters related to the audit that are, in our professional judgment, 

relevant to the responsibilities of TCWG in overseeing the financial reporting process, 
including: 

– All significant deficiencies and material weaknesses identified during the audit; 
however, our audit is not specifically designed to detect significant deficiencies or 
material weaknesses in internal control over financial reporting 

– Any fraud or illegal acts noted during the course of our audit, unless clearly 
inconsequential; however, our audit cannot be relied upon to identify all instances of 
fraud or illegal acts 

– The process used by management to formulate particularly sensitive accounting 
estimates and our conclusions about the reasonableness of such estimates 
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Responsibilities of Management and Those Charged With 
Governance 

Management is responsible for: 

– Fairly presenting the financial statements in accordance with U.S. GAAP 
– Selecting and using appropriate accounting policies 
– Establishing and maintaining effective internal control over financial reporting 
– Complying with laws, regulations, and provisions of contracts and agreements 
– Providing all financial records and related information to the auditors 
– Providing a signed representation letter to the auditors 

 
Those charged with governance are responsible for: 

– Communicating with the auditors and overseeing the financial reporting process 
 

Management and those charged with governance are responsible for: 

– Setting the proper tone at the top and maintaining and encouraging a culture of honesty 
and high ethical standards 

– Designing and implementing policies and internal controls to prevent and detect fraud 
 
Our audit of the financial statements does not relieve management or those charged 
with governance of their responsibilities. 
 

Restrictions 

This presentation is intended solely for the use of the Organization’s management and TCWG and is not 
intended to be and should not be used by anyone other than these specified parties. This presentation is 
not intended for general use, circulation or publication and should not be published, circulated, 
reproduced or used for any purpose without prior written permission in each specific instance. 
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On the Horizon 
Contributions Received and Contributions Made (New Requirements 
for 2020) 
 
During 2018, the FASB issued Accounting Standards Update (ASU) 2018-08, which is intended to clarify 
and improve the scope and accounting guidance for contributions received and made, primarily for not-
for-profit organizations. Prior to issuance of the ASU, there was difficulty and diversity in practice among 
NFPs with: 
 
1. Characterizing grants and similar contracts with government agencies and others as reciprocal 

transactions (exchanges) or nonreciprocal transactions (contributions) 
2. Distinguishing between conditional and unconditional contributions 
 
The ASU provides a more robust framework for determining whether a transaction should be accounted 
for as contribution or as an exchange transaction. To accomplish this, the ASU clarifies how an 
organization would evaluate whether the resource provider is receiving value in return for the resources 
transferred based on certain criteria.  
 
The ASU also requires organizations to determine whether a contribution is conditional based on whether 
an agreement includes: 
 
• A barrier or barriers that must be overcome 
• Either a right of return of assets transferred or a right of release of the promisor’s obligation to transfer 

assets 
 
If the agreement includes both, the recipient is not entitled to the transferred assets (or a future transfer 
of assets) until it has overcome the barriers in the agreement. 
 
Effective Dates: 
 
For resource recipients that are: 
• Public companies or NFPs that have issued, or are conduit bond obligors for, securities that are 

traded, listed on an exchange or an over-the-counter market: Annual reporting periods beginning after 
June 15, 2018, including interim periods within that annual period. 

• All other organizations: Annual reporting periods beginning after December 15, 2018, and interim 
periods within annual periods beginning after December 15, 2019. 

 
For resource providers that are: 
• Public companies or NFPs that have issued, or are conduit bond obligors for, securities that are 

traded, listed on an exchange or an over-the-counter market: Annual reporting periods beginning after 
December 15, 2018, including interim periods within that annual period. 

• All other organizations: Annual reporting periods beginning after December 15, 2019, and interim 
periods within annual periods beginning after December 15, 2020.  
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On the Horizon (continued) 

Statement of Cash Flows (Restricted Cash) (New Requirements for 
2020)  
 
In 2016, the FASB issued ASU 2016-18 to address diversity of practice pertaining to classification and 
presentation of changes in restricted cash on the statement of cash flows. Prior to issuance of this ASU, 
GAAP did not include specific guidance on the cash flow classification and presentation of changes in 
restricted cash or restricted cash equivalents other than limited guidance for not-for-profit entities. 
Specifically, there was no guidance to address how to classify and present changes in restricted cash or 
restricted cash equivalents that occur when there are transfers between cash, cash equivalents, and 
restricted cash or restricted cash equivalents and when there are direct cash receipts into restricted cash 
or restricted cash equivalents or direct cash payments made from restricted cash or restricted cash 
equivalents.  
 
The amendments in this ASU require that a statement of cash flows explain the change during the period 
in the total of cash, cash equivalents, and amounts generally described as restricted cash or restricted 
cash equivalents. Therefore, amounts generally described as restricted cash and restricted cash 
equivalents should be included with cash and cash equivalents when reconciling the beginning-of-period 
and end-of-period total amounts shown on the statement of cash flows. The ASU does not provide a 
definition of restricted cash or restricted cash equivalents.   
 
Effective Dates:  
 
• Effective for public business entities including not-for profit entities that are conduit bond obligors for 

fiscal years beginning after December 15, 2017 and interim periods within those fiscal years.  
• For all other entities, for fiscal years beginning after December 15, 2018 and interim periods beginning 

after December 15, 2019.  
• Early adoption is permitted.   
• The amendments in this ASU should be applied using a retrospective transition method to each period 

presented.  
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On the Horizon (continued) 

New Revenue Recognition Standard  

The FASB issued a new revenue recognition standard (ASU 2014-09) in May 2014, which as extended, 
becomes effective for most non-public companies, including not-for-profit entities and employee benefit 
plans beginning in 2019. This ASU may have a significant impact on revenue recognition and disclosure 
for certain businesses and industries. The core principle of the ASU is that an entity should recognize 
revenue to depict the transfer of promised goods or services to customers in an amount that reflects the 
consideration to which the entity expects to be entitled in exchange for those goods or services. To 
achieve that core principle, an entity should apply the following steps:  
 
Step 1: Identify the contract(s) with a customer 
Step 2: Identify the performance obligations in the contract 
Step 3: Determine the transaction price 
Step 4: Allocate the transaction price to the performance obligations in the contract 
Step 5: Recognize revenue when (or as) the entity satisfies a performance obligation  
 
• The ASU does not apply to contributions. It does, however apply to program revenue and other fees 

generated by not-for-profit organizations. 
• The most significant implications to not-for-profit organizations are likely to be within the health care 

sector. 
• Self-pay patients -  The amount of revenue to recognize will likely change, and bad debt is likely to 

be an operating expense again 
• Prepaid health care services – contract acquisition costs can now be capitalized if recoverable 
 
Effective Dates: 
 
Non-public entities: Annual reporting periods beginning after December 15, 2018 and interim reporting 
periods within annual reporting periods beginning after December 15, 2019 
 
Public business entities: Annual reporting periods beginning after December 15, 2017, including interim 
reporting periods within that reporting period 
 
On June 3, 2020, the FASB issued ASU 2020-05, which extends the effective date of the revenue 
recognition standard by one year. 
 
 
 
 
 
 
 
 



  

11 

 

On the Horizon (continued) 

Leases  
 
On February 25, 2016, FASB issued ASU 2016-02 on leases (the “ASU”). The core principle of the ASU 
is that a lessee should recognize the assets and liabilities that arise from leases on their statement of 
financial position. Consequently, all leases that were classified as operating leases under prior lease 
guidance will now be recognized as assets and liabilities, initially measured at the present value of the 
lease payments. The lessee will recognize a single lease cost in its statement of activities calculated so 
that the cost of the lease is allocated over the lease term, typically on a straight-line basis. For leases 
with a term of 12 months or less, a lessee is permitted to make an accounting policy election to not 
recognize such leases as assets and liabilities in their statement of financial position. The accounting 
applied by a lessor entity is largely unchanged from prior lease guidance. 
 
Effective Dates: 
 
For public business entities, the ASU is effective for fiscal years beginning after December 15, 2018, 
including interim periods within those fiscal years; for nonpublic business entities, the ASU is effective for 
fiscal years beginning after December 15, 2019, and interim periods within fiscal years beginning after 
December 15, 2020. Early application is permitted for all entities. 
 
In November 2019, the FASB unanimously approved an additional delay for private companies, including 
most not-for-profit companies, to postpone the required implementation date by one year. Accordingly, 
private companies, including most not-for-profit organizations, will be required to implement the ASU in 
financial statements for years beginning on or after December 15, 2020. Public business entities, 
including not-for-profit conduit bond obligors, will continue to be required to adopt the ASU as discussed 
above. Early adoption is still permitted. 
 
On June 3, 2020, the FASB issued ASU 2020-05, which extends the effective date of the lease standard 
by one year. 
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About PKF O’Connor Davies, LLP 
 

Founded in 1891, PKF O’Connor Davies has evolved from 
an accounting firm to a corps of high-caliber professionals 
that delivers to a global and growing client base a complete 
range of audit, tax and advisory services as well as insights 
and expertise at the highest level. As our business has 
grown, our commitment to active value creation has allowed 
us to connect our clients to sound business advice, key 
players and resources across diverse industries. 

 

An Acknowledged Global Leader 
Not only are we one of the nation’s most rapidly growing 
accounting and advisory firms, we are also the lead North 
American firm in the growing PKF global network of 
independent accounting and advisory firms. This enables us 
to provide clients with preferred access to top- tier experts 
and firms in over 400 locations, in 150 countries around the 
world. It also establishes us as the primary referral point for 
international businesses with needs in North America, an 
advantage for our domestic clients seeking connections 
outside the U.S. 

Active Partner Involvement 
Dedicated Engagement Teams 
We have built strong relationships with our clients by being 
proactive, thorough and efficient. Firm partners are involved 
in the day-to-day management of engagements, ensuring 
a high degree of client service and cost effectiveness. Multi- 
disciplinary teams ensure solutions are customized to 
address specific needs and integrated for greater efficiency. 

A Higher Standard: Beyond Passive Value 
Calculation to Active Value Creation 
Our focus on value has driven our growth, propelling PKF 
O’Connor Davies to the Top 29 on Accounting Today’s 
2018 “Top 100 Firms” list and gaining us acclaim as one 
of the country’s fastest-growing firms. With unmatched 
client focus, we unlock genuine value hidden at key 
connection points in every engagement within regional, 
national and international arenas. Through these 
connections, our team of specialists continually drives 
efficiencies, uncovers opportunities and manages risk – 
delivering value where others can’t.

 

 
 
 
Industry Recognition 

 
 Ranked 27 of “2020’s Top 100 Firms” 
– Accounting Today, 2020 

 
 Ranked 7 of the “Top Firms in the 
Mid-Atlantic” 
– Accounting Today, 2020 

 
 Ranked 10 of “New Jersey’s Top 

Accounting Firms” 
– NJBIZ, 2019 

 
 “Tax Advice Award” 
– Family Wealth Report Awards, 

2018 

 
 “Best Multi-Family Office – Client 
Service – Over $10 Billion” 
– Private Asset Management Awards, 2020 

 
 Ranked #1 Best Accounting Internship 
– Vault, 2020 

 
 “Best Reporting Solution Award” 
– Private Asset Management Awards, 2016 

 
 “Best Places to Work in New Jersey” 
– NJBIZ, 2019 

 
 Ranked 13 of the 50 “Best Accounting 

Employers to Work for in 
North America” 
– Vault, 2021 

 
KNOW GREATER VALUETM 



 

 

 
Agility, Responsiveness and Recognition 
Since our founding, PKF O’Connor Davies has maintained its commitment to gaining a deep understanding 
of each client’s operations and financial history in order to help meet their every challenge and objective. 
We fulfill this mission by providing resources that match those of larger firms in scope – but with the agility 
only a mid-sized firm such as ours can demonstrate…and yet, we still rank among them. Our services 
include: 

 
  

 

 
 

 

 

 

 

 

 

 

 

 
We offer an exceptional breadth of advisory services  
across diverse industries and sectors. 

PKF O’Connor Davies, LLP is a member firm of the PKF International Limited network of  
legally independent firms and does not accept any responsibility or liability for the actions  
or inactions on the part of any other individual member firm or firms. 

  

Bethesda, MD Cranford, NJ Harrison, NY Livingston, NJ New York, NY Newburgh, NY
(Fostertown Road &254 Route 17K) Shelton, CT  Stamford, CT 
Wethersfield, CT Woodcliff Lake, NJ 

 

www.pkfod.com 

Accounting and Assurance Services 
� Accounting Outsourcing  
� Agreed-Upon Procedures (AUPs) 
� Audits, Reviews and Compilations 
� Employee Benefit Plans  
� Government Entity Audits & Compliance 
�  International Financial Reporting Standards (IFRS)  
� IT Audit & Cybersecurity Reviews  
� Public Company Accounting Oversight Board 

(PCAOB) 
� Public Sector Audits and Compliance 

 
International Services 

� China Desk 
� General Data Protection Regulation (GDPR) 

Tax Compliance and Planning Services 
� Employee Benefit Planning & Tax Compliance 
� International Tax Services 
� IRS Representation & Tax Controversies 
� Personal Financial Planning  
� Private Foundation Services 
� State and Local Tax (SALT)  
� Tax Compliance & Reporting  
� Tax-Exempt Organizations  
� Tax Research and Strategic Planning 
� Trust and Estate Planning 

  

Advisory Services 
� Bankruptcy & Restructuring 
� Cybersecurity Advisory Services 
� Digital Forensic Services 
� Forensic, Litigation and Valuation Services 
� Management Advisory Services 
� Risk Advisory Services 
� Specialty Industry Advisory Services 

– Employee Benefit Plan Services 
– Entrepreneurial Business Advisory Solutions 
– Public Sector Advisory Services 
– Healthcare Advisory Services 
– Hospitality Advisory Services 
– Medical and Dental Advisory Services 

� Transaction & Financial Advisory Services 
� Wealth Services 

 Family Office Services 
� Accounting & Reporting 
� Advisory 
� Charitable Giving  
� Investment Monitoring & Oversight 
� Lifestyle Support 
� Personal Financial Management  
� Tax Planning 
� Wealth Planning 
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���



&HUWLILFDWLRQ� ����

5HRSHQLQJ���3ODQQLQJ���7HDP� ����

5HVRXUFHV� �����

2XU���0LVVLRQ� �����
�

�
�

� �

���



'HDU���&KDOOHQJH���&KDUWHU���)DPLOLHV���
�
:H���KDYH���EHHQ���HDJHUO\���DZDLWLQJ���WKH���VWDUW���RI���WKH���QHZ���VFKRRO���\HDU���HYHQ���DPLGVW���QHZ���VWDQGDUGV���
SUDFWLFHV����DQG���JXLGHOLQHV���WKDW���ZLOO���LPSDFW���RXU���VFKRRO���
�
7KLV���GRFXPHQW���RXWOLQHV���D���JUHDW���QXPEHU���RI���GHWDLOV���UHJDUGLQJ���UHRSHQLQJ����DQG���LW���LV���LPSRUWDQW���WKDW���\RX��
NQRZ���WKH���WRS���SULRULW\���XSRQ���UHRSHQLQJ���LV���WKH���KHDOWK���DQG���VDIHW\���RI���RXU���VFKRODUV����VWDII����DQG���IDPLOLHV����7KLV��
\HDU����&KDOOHQJH���ZLOO���EH���RSHUDWLQJ���ZLWK���D���UHFHQWO\���DGRSWHG���VHW���RI���FRPSUHKHQVLYH���KHDOWK���DQG���VDIHW\��
PHDVXUHV����:H���KDYH���EHHQ���ZRUNLQJ���ZLWK���XSGDWHG���VWDWH���DQG���ORFDO���JXLGHOLQHV���IRU���VFKRROV���WKDW���ZHUH��
UHOHDVHG���RQ���-XO\�����WK����
�
7R���PDNH���VXUH���ZH���KDYH���D���VFKRRO���HQYLURQPHQW���WKDW���IRVWHUV���WKH���VDIHW\���RI���\RXU���VFKRODUV���DV���ZHOO���DV���RXU��
VWDII����DQG���VFKRRO���FRPPXQLW\����ZH���KDYH���FUHDWHG���WKH����6DIH���5HVSRQVH���3ROLF\�����,W���LV���LPSRUWDQW���WKDW���IDPLOLHV��
DUH���NQRZOHGJHDEOH���RI���WKLV���SROLF\���LQ���DGYDQFH���RI���UHRSHQLQJ���WKH���VFKRRO����6FKRODUV���ZLOO���EH���PDQGDWHG���WR��
UHWXUQ���KRPH���LI���VFKRRO���SHUVRQQHO���GHWHUPLQH���WKH\���H[KLELW���V\PSWRPV���RI���&29,'�������5HWXUQ���WR���VFKRRO���ZLOO��
UHTXLUH���D���GDWHG���GRFWRU¶V���QRWH���WR���FOHDU���WKH���VWXGHQW����)LQG���PRUH���GHWDLOV���RQ���SDJH��������
�
)URP���GDLO\���VFUHHQLQJ���DQG���FOHDQLQJ���SUDFWLFHV����WR���WHDFKLQJ���VXSSRUWV���DQG���PRGLILFDWLRQV���RI���RXU���FODVVURRP��
HQYLURQPHQW����DV���ZHOO���DV���DGGLQJ���EHWWHU���PHWKRGV���RI���FRPPXQLFDWLRQ���ZLWK���IDPLOLHV����ZH���KDYH���UHYLHZHG���DQG��
XSGDWHG���DOO���DVSHFWV���RI���&KDOOHQJH���&KDUWHU¶V���DSSURDFK���WR���OHDUQLQJ���LQ���WKH���FRQWH[W���RI���&29,'�������:H���ORRN��
IRUZDUG���WR���\RXU���SDUWQHUVKLS���LQ���HQVXULQJ���WKDW���RXU���VFKRRO���FRPPXQLW\���LV���NHSW���VDIH���GXULQJ���WKHVH���XQXVXDO��
WLPHV���DQG���\RXU���IOH[LELOLW\���DV���ZH���PDNH���DQ\���RWKHU���QHFHVVDU\���FKDQJHV���LQ���UHVSRQVH���WR���WKH���YLUXV����
�
$V���DOZD\V����RXU���FRPPLWPHQW���LV���WR���WKH���KLJKHVW���TXDOLW\���HGXFDWLRQ���³LQ���D���VDIH����VXSSRUWLYH���
WHFKQRORJ\�LQIXVHG����DQG���GDWD�HQULFKHG���VFKRRO���HQYLURQPHQW�´���/HDUQLQJ���ZLOO���FRQWLQXH���QR���PDWWHU���ZKDW��
IRUP���DQG���PRGHO���ZH���QHHG���WR���XVH���WKLV���DFDGHPLF���\HDU����2XU���WHDFKHUV���DQG���VWDII���KDYH���QHYHU���EHHQ���PRUH��
GHGLFDWHG���WR���RXU���VFKRODUV���

�
6LQFHUHO\���

�

5HY����'U����/HV���0XOOLQJV��
)RXQGHU�&(2��

�
�
�

�

� �

���



,QWURGXFWLRQ���
�

7KLV���SDVW���VSULQJ����RXU���ZRUOG���DQG���HGXFDWLRQDO���V\VWHPV���ZHUH���GLVUXSWHG���E\���WKH���QRYHO���FRURQDYLUXV���
&KDOOHQJH���&KDUWHU���6FKRRO���FORVHG���HDUO\���IRU���FOHDQLQJ���DQG���UHPDLQHG���FORVHG����GUDPDWLFDOO\���FKDQJLQJ���WKH��
HQG���RI���RXU�������������VFKRRO���\HDU����7KDQNV���WR���RXU���IDPLOLHV���VXSSRUWLQJ���WKH���5HPRWH���/HDUQLQJ���SODQV���IURP��
RXU���SULQFLSDOV����WHDFKHUV���DQG���VWDII����ZH���HQGHG���WKH���\HDU���RQ���D���VXFFHVVIXO���QRWH���

,Q���0D\����RXU���/HDGHUVKLS���7HDP���EHJDQ���PHHWLQJ���WR���GLVFXVV���UHRSHQLQJ����DQG���DW���HYHU\���WXUQ���WKH���KHDOWK���DQG��
VDIHW\���RI���RXU���VWDII����VFKRODUV����DQG���WKHLU���IDPLOLHV���KDV���EHHQ���WRS���SULRULW\����:H���KDYH���DOVR���FRQWLQXHG���WR��
H[SUHVV���WKDW���QR���PDWWHU���ZKDW���PRGHO���DQG���VFKHGXOH���OHDUQLQJ���WDNHV���IRU���WKH�������������DFDGHPLF���\HDU���
OHDUQLQJ���ZLOO���FRQWLQXH����

2Q���-XO\�����WK����ZH���UHFHLYHG���PXFK�DQWLFLSDWHG���JXLGDQFH���IURP���WKH���1HZ���<RUN���'HSDUWPHQW���RI���(GXFDWLRQ��
UHJDUGLQJ���VFKRRO���WKLV���IDOO����6LQFH���WKDW���GDWH����ZH���KDYH���EHHQ���KDUG���DW���ZRUN���WR���GHYHORS���WKLV���&KDOOHQJH��
&KDUWHU���5HRSHQLQJ���3ODQ����$V���\RX���FDQ���LPDJLQH����WKLV���HIIRUW���KDV���UHTXLUHG���KRXUV���RI���WHDPZRUN���DQG���GHWDLOHG��
SUHSDUDWLRQ���

7KH���SURFHVV���KDV���LQYROYHG���YLUWXDO���PHHWLQJV���ZLWK���OHDGHUV���DW���HYHU\���OHYHO���RI���RXU���VFKRRO�������RXU���)RXQGHU���
%RDUG���0HPEHUV����'LUHFWRUV����3ULQFLSDOV����$GPLQLVWUDWRUV����DQG���6WDII����:H���KDYH���XWLOL]HG���WKH���LQVLJKW���IURP��
VWDNHKROGHUV����FRQVXOWDQWV����KHDOWK���RIILFLDOV����FRPPXQLW\���PHPEHUV���DQG���OHDGHUV����OHJDO���SURIHVVLRQDOV���
DIILOLDWHG���RUJDQL]DWLRQV���ZKLOH���DOVR���XVLQJ���UHVHDUFK���DQG���LQIRUPDWLRQ���IURP���UHOLDEOH���VRXUFHV����

7KURXJK���RXU���5HWXUQ���WR���6FKRRO���)DPLO\���6XUYH\����ZH���LGHQWLILHG���WKH���LVVXHV���LPSRUWDQW���WR���RXU���IDPLOLHV��
UHJDUGLQJ���OHDUQLQJ���DQG���WKH���KHDOWK���DQG���VDIHW\���RI���WKH���FKLOGUHQ���ZH���VHUYH����:KLOH���WKH���VKDSH���RI���OHDUQLQJ���WKLV��
\HDU���KDV���WR���FKDQJH����RXU���HQWLUH���VWDII���LV���GHGLFDWHG���WR���WKH���TXDOLW\���HGXFDWLRQ���ZH���SURYLGH���WR���VFKRODUV����DQG��
HYHU\���RQH���RI���XV���LV���FKDUJHG���ZLWK���OHDUQLQJ���QHZ���WRROV����WHFKQRORJLHV����DQG���VDIHW\���PHWKRGV���WR���PDNH���WKH��
����������DFDGHPLF���\HDU���VXFFHVVIXO����

2YHUDOO���*XLGLQJ���3ULQFLSOHV���
�� +HDOWK���DQG���VDIHW\�����:H���SULRULWL]H���WKH���KHDOWK���DQG���VDIHW\���RI���RXU���VFKRODUV���DQG���VWDII���DQG���ZLOO���PDNH��

GHFLVLRQV���LQIRUPHG���E\���&HQWHUV���IRU���'LVHDVH���&RQWURO���DQG���3UHYHQWLRQ����&'&�����1HZ���<RUN���6WDWH��
(GXFDWLRQ���'HSDUWPHQW����1<6('�����DQG���1HZ���<RUN���&LW\���'HSDUWPHQW���RI���(GXFDWLRQ����1<&���'2(���
JXLGHOLQHV����

�� 4XDOLW\�����2XU���VFKRODUV���GHVHUYH���KLJK���TXDOLW\���DQG���UREXVW���OHDUQLQJ���RSSRUWXQLWLHV����
�� (TXLW\���DQG���$FFHVV�����:H���PXVW���PHHW���WKH���QHHGV���RI���DOO���VWXGHQWV���E\���GLIIHUHQWLDWLQJ����SURYLGLQJ���VXSSRUW���

DQG���E\���SURYLGLQJ���QHHGHG���UHVRXUFHV���DQG���VHUYLFHV���
�� 6WUXFWXUH�����3URYLGLQJ���H[SOLFLW���H[SHFWDWLRQV���DQG���VXSSRUWV���ZLOO���KHOS���VWDII����VFKRODUV����DQG���IDPLOLHV���EH��

VXFFHVVIXO���UHJDUGOHVV���RI���WKH���OHDUQLQJ���HQYLURQPHQW����
�� 6LPSOLFLW\�����+DYLQJ���FOHDU���DQG���VLPSOH���SULRULWLHV���ZLOO���LQFUHDVH���RXU���HIIHFWLYHQHVV����
�� &RQQHFWLRQ�����:H���PXVW���EH���LQWHQWLRQDO���DERXW���HQVXULQJ���FRQWLQXHG���RSSRUWXQLWLHV���WR���IXQFWLRQ���DV���D��

FRPPXQLW\����
�� &RQWLQXRXV���,PSURYHPHQW�����:H���DUH���FRPPLWWHG���WR���VWULYLQJ���IRU���H[FHOOHQFH���E\���UHDGLQJ����UHVHDUFKLQJ���

UHIOHFWLQJ����DVNLQJ���IRU���KHOS����DQG���FROODERUDWLQJ����
�$GDSWHG���IURP���%HOOZHWKHU���(GXFDWLRQ���SDUWQHUV���

�
�

���



+HDOWK���	���6DIHW\��
�
7KLV���VHFWLRQ���KDV���EHHQ���SUHSDUHG���ZLWK���WKH���FXUUHQW���JXLGHOLQHV���DQG���UHFRPPHQGDWLRQV���IURP���QDWLRQDO����VWDWH��
DQG���ORFDO���DJHQFLHV����3OHDVH���QRWH���WKDW���DQ\���JXLGDQFH���LQ���WKLV���VHFWLRQ���PD\���EH���YRLGHG���DQG�RU���FKDQJHG���E\��
WKH���1HZ���<RUN���6WDWH���'HSDUWPHQW���RI���(GXFDWLRQ����WKH���1HZ���<RUN���'HSDUWPHQW���RI���+HDOWK����VWDWH���PDQGDWHV���
DQG���XSGDWHV���IURP���PHGLFDO���SURIHVVLRQDOV���LVVXLQJ���VWDQGLQJ���RUGHUV���DQG���JXLGDQFH���

+HDOWK���6FUHHQLQJV��

&3&6���FXUUHQWO\���KDV���D���1HZ���<RUN���&LW\���'HSDUWPHQW���RI���+HDOWK���DVVLJQHG���QXUVH���DW���HDFK���RI���WKH���&3&6���VLWHV����

&3&6���ZLOO���LPSOHPHQW���PDQGDWRU\���KHDOWK���VFUHHQLQJV����LQFOXGLQJ���WHPSHUDWXUH���FKHFNV����RI���VWXGHQWV���
IDFXOW\����VWDII����DQG����ZKHQ���DSSOLFDEOH����FRQWUDFWRUV����YHQGRUV����DQG���YLVLWRUV���WR���LGHQWLI\���DQ\���LQGLYLGXDOV���ZKR��
PD\���KDYH���&29,'������RU���ZKR���PD\���KDYH���EHHQ���H[SRVHG���WR���WKH���&29,'������YLUXV���

7HPSHUDWXUH���FKHFNV���ZLOO���EH���FRQGXFWHG���SHU���8�6����(TXDO���(PSOR\PHQW���2SSRUWXQLW\���&RPPLVVLRQ���DQG��
'2+���JXLGHOLQHV����6SHFLILFDOO\����DOO���LQGLYLGXDOV���PXVW���KDYH���WKHLU���WHPSHUDWXUH���FKHFNHG���HDFK���GD\���EHIRUH��
HQWHULQJ���DQ\���&3&6���IDFLOLW\����,I���DQ���LQGLYLGXDO���SUHVHQWV���D���WHPSHUDWXUH���JUHDWHU���WKDQ���������)����WKH���LQGLYLGXDO��
ZLOO���EH���GHQLHG���HQWU\���LQWR���WKH���IDFLOLW\����,I���WKH���LQGLYLGXDO���LV���D���VWXGHQW����KH�VKH���ZLOO���EH���WDNHQ���GLUHFWO\���WR���WKH��
IDFLOLW\¶V���LVRODWLRQ���URRP���SULRU���WR���EHLQJ���SLFNHG���XS���E\���D���SDUHQW�JXDUGLDQ����,I���WKH���LQGLYLGXDO���LV���D���VWDII��
PHPEHU����KH�VKH���ZLOO���UHWXUQ���KRPH���DQG���WKH���DSSURSULDWH���VXSHUYLVRU���ZLOO���EH���QRWLILHG���

&3&6���ZLOO���DOVR���XVH���D���GDLO\���VFUHHQLQJ���TXHVWLRQQDLUH���IRU���IDFXOW\���DQG���VWDII���UHSRUWLQJ���WR���VFKRRO����DQG���&3&6��
ZLOO���XVH���D���TXHVWLRQQDLUH���IRU���VWXGHQWV���WKDW���SDUHQWV�OHJDO���JXDUGLDQV���ZLOO���FRPSOHWH���DW���KRPH���DQG���EH��
YHULILHG���WR���&3&6���HOHFWURQLFDOO\���HDFK���VFKRRO���GD\����,I���WKH���HOHFWURQLF���VXEPLVVLRQ���RI���D���VWXGHQW���KDV���QRW��
WDNHQ���SODFH���E\���WKH���WLPH���WKH\���DUULYH���DW���&3&6����WKH���TXHVWLRQQDLUH���ZLOO���EH���JLYHQ���WR���WKH���VWXGHQW����&3&6���ZLOO��
FRQWDFW���WKH���SDUHQW�OHJDO���JXDUGLDQ���LI���WKH���VWXGHQW���FDQ���QRW���DQVZHU���WKH���TXHVWLRQV����SDUWLFXODUO\���\RXQJHU��
VWXGHQWV����ZKR���PD\���UHTXLUH���WKH���DVVLVWDQFH���RI���WKHLU���SDUHQW�OHJDO���JXDUGLDQ���WR���DQVZHU����7KH���TXHVWLRQQDLUH��
ZLOO���EH���GHYHORSHG���LQ���FRQVXOWDWLRQ���ZLWK���WKH���&3&6���KHDOWK���SDUWQHU���DQG���ZLOO���FRPSO\���ZLWK���'2+���DQG���&'&��
JXLGHOLQHV����

&3&6���XQGHUVWDQGV���WKDW���LW���LV���SURKLELWHG���IURP���NHHSLQJ���UHFRUGV���RI���VWXGHQWV����IDFXOW\����VWDII����DQG���YLVLWRU��
KHDOWK���GDWD����H�J�����WKH���VSHFLILF���WHPSHUDWXUH���GDWD���RI���DQ���LQGLYLGXDO�����EXW���LV���SHUPLWWHG���WR���PDLQWDLQ���UHFRUGV��
WKDW���FRQILUP���WKDW���LQGLYLGXDOV���ZHUH���VFUHHQHG���DQG���WKH���UHVXOW���RI���VXFK���VFUHHQLQJ����H�J�����SDVV�IDLO���
FOHDUHG�QRW���FOHDUHG����

,Q���VRPH���LQVWDQFHV����VFUHHQLQJ���PD\���EH���FRQGXFWHG���UHPRWHO\����H�J����E\���HOHFWURQLF���VXUYH\����GLJLWDO��
DSSOLFDWLRQ����RU���WHOHSKRQH����ZKLFK���PD\���LQYROYH���WKH���SDUHQW�OHJDO���JXDUGLDQ�����EHIRUH���WKH���LQGLYLGXDO���VWXGHQW��
UHSRUWV���WR���VFKRRO����WR���WKH���H[WHQW���SRVVLEOH����RU���PD\���EH���SHUIRUPHG���RQ���VLWH���DW���WKH���VFKRRO����5HPRWH���VFUHHQLQJ��
ZLOO���EH���FRRUGLQDWHG���WR���LGHQWLI\���LQGLYLGXDOV���ZKR���VKRXOG���QRW���JR���WR���VFKRRO���DQG���VKRXOG���EH���UHIHUUHG���WR���WKHLU��
KHDOWK���FDUH���SURYLGHU���IRU���IXUWKHU���HYDOXDWLRQ���DQG���&29,'������WHVWLQJ���

2Q�VLWH���VFUHHQLQJ���ZLOO���EH���FRRUGLQDWHG���LQ���D���PDQQHU���WKDW���SUHYHQWV���LQGLYLGXDOV���IURP���LQWHUPLQJOLQJ����VRFLDO��
GLVWDQFLQJ����LQ���FORVH���RU���SUR[LPDWH���FRQWDFW���ZLWK���HDFK���RWKHU���SULRU���WR���FRPSOHWLRQ���RI���WKH���VFUHHQLQJ���

���



6FUHHQLQJ���IRU���DOO���VWXGHQWV����IDFXOW\����VWDII����YLVLWRUV����FRQWUDFWRUV����DQG���YHQGRUV����ZLOO���EH���FRPSOHWHG���XVLQJ���D��
TXHVWLRQQDLUH���WKDW���GHWHUPLQHV���ZKHWKHU���WKH���LQGLYLGXDO���KDV���

�D����NQRZLQJO\���EHHQ���LQ���FORVH���RU���SUR[LPDWH���FRQWDFW���LQ���WKH���SDVW��������GD\V���ZLWK���DQ\RQH���ZKR���KDV��
WHVWHG���SRVLWLYH���WKURXJK���D���GLDJQRVWLF���WHVW���IRU���&29,'������RU���ZKR���KDV���RU���KDG���V\PSWRPV���RI��
&29,'������

�E����WHVWHG���SRVLWLYH���WKURXJK���D���GLDJQRVWLF���WHVW���IRU���&29,'������LQ���WKH���SDVW��������GD\V���

�F����KDV���H[SHULHQFHG���DQ\���V\PSWRPV���RI���&29,'�������LQFOXGLQJ���D���WHPSHUDWXUH���RI���JUHDWHU���WKDQ��
������)����LQ���WKH���SDVW��������GD\V����DQG�RU��

�G����KDV���WUDYHOHG���LQWHUQDWLRQDOO\���RU���IURP���D���VWDWH���ZLWK���ZLGHVSUHDG���FRPPXQLW\���WUDQVPLVVLRQ���RI��
&29,'������SHU���WKH���1HZ���<RUN���6WDWH���7UDYHO���$GYLVRU\���LQ���WKH���SDVW��������GD\V���

&3&6���XQGHUVWDQGV���WKDW���WKH���TXDUDQWLQH���RI���VWXGHQWV����IDFXOW\����RU���VWDII���PD\���EH���UHTXLUHG���DIWHU���LQWHUQDWLRQDO��
WUDYHO���RU���WUDYHO���ZLWKLQ���FHUWDLQ���VWDWHV���ZLWK���ZLGHVSUHDG���FRPPXQLW\���WUDQVPLVVLRQ���RI���&29,'�������SXUVXDQW��
WR���FXUUHQW���&'&���DQG���'2+���JXLGDQFH����DV���ZHOO���DV���([HFXWLYH���2UGHU���������

&3&6���IXUWKHU���XQGHUVWDQGV���WKDW���WKH���PDQLIHVWDWLRQ���RI���&29,'������LQ���FKLOGUHQ����DOWKRXJK���VLPLODU����LV���QRW��
DOZD\V���WKH���VDPH���DV���WKDW���IRU���DGXOWV����&KLOGUHQ���PD\���EH���OHVV���OLNHO\���WR���SUHVHQW���ZLWK���IHYHU���DV���DQ���LQLWLDO��
V\PSWRP����DQG���PD\���RQO\���KDYH���JDVWURLQWHVWLQDO���WUDFW���V\PSWRPV����ZKLFK���VKRXOG���EH���WDNHQ���LQWR��
FRQVLGHUDWLRQ���GXULQJ���WKH���VFUHHQLQJ���SURFHVV����&3&6���VWDII���ZLOO���UHPLQG���SDUHQWV�JXDUGLDQV���WKDW���VWXGHQWV��
PD\���QRW���DWWHQG���VFKRRO���LI���WKH\���KDYH���KDG���D���WHPSHUDWXUH���RI���JUHDWHU���WKDQ���������)���DW���DQ\���WLPH���LQ���WKH���SDVW��
�����GD\V����HYHQ���LI���D���IHYHU�UHGXFLQJ���PHGLFDWLRQ���ZDV���DGPLQLVWHUHG���DQG���WKH���VWXGHQW���QR���ORQJHU���KDV���D���IHYHU���

'DLO\���,Q�3HUVRQ���/HDUQLQJ���3UH�$UULYDO���5HTXLUHPHQWV���

2QO\���FRPH���WR���VFKRRO���EXLOGLQJV���LI���\RX���FDQ���DQVZHU���³�1R�́ ��
WR���$//���RI���WKH���IROORZLQJ���

6WDII�� 6FKRODUV�� 9LVLWRUV��

Ɣ )HYHU���RU���FKLOOV����������)���RU���JUHDWHU���
Ɣ .QRZLQJO\���EHHQ���LQ���FORVH���RU���SUR[LPDWH���FRQWDFW���LQ���WKH��

SDVW��������GD\V���ZLWK���DQ\RQH���ZKR���KDV���WHVWHG���SRVLWLYH��
WKURXJK���D���GLDJQRVWLF���WHVW���IRU���&29,'������RU���ZKR���KDV���RU��
KDG���V\PSWRPV���RI���&29,'�����

Ɣ 7HVWHG���SRVLWLYH���WKURXJK���D���GLDJQRVWLF���WHVW���IRU���&29,'�����
LQ���WKH���SDVW��������GD\V��

Ɣ ([SHULHQFHG���DQ\���V\PSWRPV���RI���&29,'�������LQFOXGLQJ���D��
WHPSHUDWXUH���RI���JUHDWHU���WKDQ���������)���LQ���WKH���SDVW�������
GD\V����DQG�RU��

Ɣ 7UDYHOHG���LQWHUQDWLRQDOO\���RU���IURP���D���VWDWH���ZLWK���ZLGHVSUHDG��
FRPPXQLW\���WUDQVPLVVLRQ���RI���&29,'������SHU���WKH���1HZ��
<RUN���6WDWH���7UDYHO���$GYLVRU\���LQ���WKH���SDVW��������GD\V��

� � �

5HVXOW���RI���WKLV���VFUHHQLQJ���LV���UHTXLUHG���GDLO\���YLD���WKH���&DUH0RQNH\���DSS��

�

���



�
�

'DLO\���,Q�3HUVRQ���/HDUQLQJ���%XLOGLQJ�$UULYDO���3URWRFRO���

([SHFW���WKH���IROORZLQJ���XSRQ���DUULYDO���DW���HDFK���VLWH��� 6WDII�� 6FKRODUV�� 9LVLWRUV��

Ɣ *UHHWLQJ���E\���DQ���2SHUDWLRQV���7HDP���PHPEHU���LQ���33(��
Ɣ 5HPLQGHUV���WR���NHHS���PDVNV���RQ���DW���DOO���WLPHV��
Ɣ /LQLQJ���XS���DGKHULQJ���WR���VWULFW���VRFLDO�GLVWDQFLQJ���UXOHV��
Ɣ 7RXFKOHVV���WHPSHUDWXUH���FKHFN���IRU���UHDGLQJ����������)���RU��

OHVVHU���
Ɣ ,QVWUXFWLRQV���IURP���VFUHHQHU���RQ���ZKHUH���WR���UHSRUW��
Ɣ +DQG���VDQLWL]HU���XSRQ���EXLOGLQJ���HQWU\��
Ɣ $GKHUHQFH���VRFLDO���GLVWDQFLQJ���UXOHV���WKURXJKRXW���WKH���GD\��

�
�

� �

6WDII���PHPEHUV���ZLOO���QRW���EH���JLYHQ���DFFHVV���WR���WKH���EXLOGLQJ���LI���WKH\���IDLO���WKH���WHPSHUDWXUH���FKHFN���
$Q\���VWDII���LWHPV���QHHGHG���ZLOO���EH���UHWULHYHG���E\���D���VWDII���PHPEHU���DQG���GHOLYHUHG���WR���WKH���DUULYDO���WHDP���

7KHVH���UXOHV���DUH���FRQVLVWHQW���ZLWK����((2&���ODZV����

�
'DLO\���,Q�3HUVRQ���/HDUQLQJ���%XLOGLQJ���6DIHW\���3URWRFRO���

([SHFW���WKH���IROORZLQJ���LI���\RX���H[KLELW����VLJQV���RI��
&RYLG�������DW���HDFK���VLWH���

6WDII�� 6FKRODUV�� 9LVLWRUV��

Ɣ 6HQW���WR���WKH���VLWH¶V���'2+���QXUVH���IRU����FRQWDFWOHVV��
H[DPLQDWLRQ��

Ɣ 6HQW���KRPH���LPPHGLDWHO\����RQO\���LI���DEOH���WR���JR��
LQGHSHQGHQWO\���

Ɣ 6HQW���WR���D���PRQLWRUHG���GHVLJQDWHG���LVRODWLRQ���URRP���WR���DZDLW��
SLFNXS����REVHUYLQJ���DOO���VRFLDO���GLVWDQFLQJ���UXOHV����DQG��
RIIHULQJ���JHQHUDO���FDUH��

Ɣ 3DUHQW�*XDUGLDQ���FDOOHG���WR���SLFN���XS���VFKRODU���ZLWKLQ������
KRXUV��

Ɣ 5HFHLSW���RI���D���FKHFNOLVW���IRU���DW�KRPH���FDUH��
Ɣ 5HFHLSW���RI���D���VFKRRO���OHWWHU���UHTXLULQJ���DW�KRPH��

LQVWUXFWLRQA���IRU�������ZHHNV��
Ɣ 5HFHLSW���RI���D���VFKRRO���OHWWHU���OLVWLQJ����SURWRFROV���IRU���PHGLFDO��

FOHDUDQFH����IRU���EXLOGLQJ���UHHQWU\��
Ɣ $GKHUHQFH���WR����&'&���JXLGHOLQHV���IRU���FOHDQLQJ���DQG��

GLVLQIHFWLQJ����XVLQJ����SURGXFWV���WKDW���PHHW���(3$���FULWHULD����WR��
PLQLPL]H���SRWHQWLDO���IRU���RWKHU���HPSOR\HHV���EHLQJ���H[SRVHG��
WR���UHVSLUDWRU\���GURSOHWV����,I���ZDLWLQJ��������KRXUV���LV���QRW��
IHDVLEOH����ZDLW���DV���ORQJ���DV���SRVVLEOH��
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6FUHHQLQJ���UHVXOWV���DUH���UHFRUGHG���GDLO\���YLD���WKH���&DUH0RQNH\���DSS����KRZHYHU���SHUVRQDO���DQVZHUV���DUH���QRW��
UHFRUGHG���

A6WDII���PHPEHU�V����PD\���ZRUN���UHPRWHO\���DW���WKH���GLVFUHWLRQ���RI���WKH���3ULQFLSDO�+5���

���



�

)DFH���&RYHULQJ���5HTXLUHPHQWV��

&3&6���ZLOO���UHTXLUH���IDFH���FRYHULQJV���DW���DOO���WLPHV����HYHQ���GXULQJ���LQVWUXFWLRQ���E\���DOO���LQGLYLGXDOV���LQ���&3&6��
IDFLOLWLHV���DQG���RQ���VFKRRO���JURXQGV����$OO���LQGLYLGXDOV���±���LQFOXGLQJ���VWXGHQWV����.�������VWDII���DQG���YLVLWRUV���±���PXVW��
ZHDU���IDFH���FRYHULQJV���WKURXJKRXW���WKH���VFKRRO���IDFLOLW\����&3&6���ZLOO���SURFXUH���DFFHSWDEOH���IDFH���FRYHULQJV���DQG��
SURYLGH���VXFK���FRYHULQJV���WR���IDFXOW\���DQG���VWDII���ZKLOH���DW���ZRUN���DW���QR���FRVW���WR���WKH���IDFXOW\���RU���VWDII���PHPEHUV���
SXUVXDQW���WR���([HFXWLYH���2UGHU�������������DV���DPHQGHG���DQG���H[WHQGHG����$Q���DGHTXDWH���VXSSO\���RI���IDFH��
FRYHULQJV����PDVNV����DQG���RWKHU���UHTXLUHG���33(���ZLOO���EH���PDLQWDLQHG���RQ���KDQG���VKRXOG���IDFXOW\���RU���VWDII���QHHG���D��
UHSODFHPHQW����RU���D���VWXGHQW���EH���LQ���QHHG���

$FFHSWDEOH���IDFH���FRYHULQJV���IRU���&29,'������LQFOXGH���EXW���DUH���QRW���OLPLWHG���WR���FORWK�EDVHG���IDFH���FRYHULQJV���DQG��
VXUJLFDO���PDVNV���WKDW���FRYHU���ERWK���WKH���PRXWK���DQG���QRVH����&ORWK���IDFH���FRYHULQJV���ZLWK���DLU���YDOYHV���DUH���QRW��
SHUPLVVLEOH����&3&6���ZLOO���DOORZ���VWXGHQWV����IDFXOW\����DQG���VWDII���WR���XVH���WKHLU���RZQ���DFFHSWDEOH���IDFH���FRYHULQJV���
EXW���FDQQRW���UHTXLUH���IDFXOW\���DQG���VWDII���WR���VXSSO\���WKHLU���RZQ���IDFH���FRYHULQJV����)XUWKHU����WKLV���JXLGDQFH���VKDOO���QRW��
SUHYHQW���HPSOR\HHV���IURP���ZHDULQJ���WKHLU���SHUVRQDOO\���RZQHG���SURWHFWLYH���FRYHULQJV����H�J�����VXUJLFDO���PDVNV���
1������UHVSLUDWRUV����IDFH���VKLHOGV���ZLWK���PDVNV�����DV���ORQJ���DV���WKH\���DGKHUH���WR���WKH���PLQLPXP���VWDQGDUGV���RI��
SURWHFWLRQ���IRU���WKH���VSHFLILF���DFWLYLW\����1RQ�GLVSRVDEOH���PDVNV���PXVW���EH���ZDVKHG���GDLO\���

&3&6���PD\���RWKHUZLVH���UHTXLUH���HPSOR\HHV���WR���ZHDU���PRUH���SURWHFWLYH���33(���GXH���WR���WKH���QDWXUH���RI���WKHLU���ZRUN���
,I���DSSOLFDEOH����&3&6���ZLOO���FRPSO\���ZLWK���DOO���DSSOLFDEOH���26+$���VWDQGDUGV����)XUWKHU���GHWDLOV���DERXW���33(��
HTXLSPHQW���DW���&3&6���FDQ���EH���IRXQG���RQ���RXU���ZHEVLWH����KWWSV���FKDOOHQJHFKDUWHUVFKRROV�RUJ�SSH�HTXLSPHQW����

+\JLHQH��

&3&6���HQVXUHV���DGKHUHQFH���WR���K\JLHQH���DQG���FOHDQLQJ���DQG���GLVLQIHFWLRQ���UHTXLUHPHQWV���DV���DGYLVHG���E\���WKH��
&'&���DQG���'2+����LQFOXGLQJ���³*XLGDQFH���IRU���&OHDQLQJ���DQG���'LVLQIHFWLRQ���RI���3XEOLF���DQG���3ULYDWH���)DFLOLWLHV���IRU��
&29,'����´��

&3&6���ZLOO���PDLQWDLQ���ORJV���WKDW���LQFOXGH���WKH���GDWH����WLPH����DQG���VFRSH���RI���FOHDQLQJ���DQG���GLVLQIHFWLRQ���DQG���ZLOO��
GHYHORS���DQG���PDLQWDLQ���D���VFKHGXOH���WKDW���ZLOO���LGHQWLI\���FOHDQLQJ���DQG���GLVLQIHFWLRQ���IUHTXHQF\���IRU���HDFK���&3&6��
IDFLOLW\���DQG���ZLOO���DVVLJQ���UHVSRQVLELOLW\���

&3&6���ZLOO���WUDLQ���DOO���VWXGHQWV����IDFXOW\����DQG���VWDII���RQ���SURSHU���KDQG���DQG���UHVSLUDWRU\���K\JLHQH����DQG���VKRXOG��
SURYLGH���LQIRUPDWLRQ���WR���SDUHQWV���DQG�RU���OHJDO���JXDUGLDQV���RQ���ZD\V���WR���UHLQIRUFH���WKLV���DW���KRPH���

&3&6���ZLOO���SURYLGH���DQG���PDLQWDLQ���KDQG���K\JLHQH���VWDWLRQV���DURXQG���WKH���VFKRRO����DV���IROORZV���

Ɣ )RU���KDQGZDVKLQJ����VRDS����UXQQLQJ���ZDUP���ZDWHU����DQG���GLVSRVDEOH���SDSHU���WRZHOV���

Ɣ )RU���KDQG���VDQLWL]LQJ����DQ���DOFRKRO�EDVHG���KDQG���VDQLWL]HU���FRQWDLQLQJ���DW���OHDVW���������DOFRKRO���IRU��
DUHDV���ZKHUH���KDQGZDVKLQJ���IDFLOLWLHV���PD\���QRW���EH���DYDLODEOH���RU���SUDFWLFDO���

8SRQ���WKH���DGYLFH���RI���WKH���&3&6���KHDOWK���DGYLVRU����&3&6���ZLOO���DSSURYH���DQG���SHUPLW���WKH���XVH���RI���DOFRKRO�EDVHG��
KDQG���VDQLWL]HUV���LQ���VFKRRO���IDFLOLWLHV���ZLWKRXW���RUGHUV���IURP���DQ���LQGLYLGXDO¶V���SK\VLFLDQ���DV���DOFRKRO�EDVHG���KDQG��

���



VDQLWL]HUV���DUH���FRQVLGHUHG���RYHU�WKH�FRXQWHU���GUXJV����6WXGHQW���XVH���RI���DOFRKRO�EDVHG���KDQG���VDQLWL]HUV���ZLOO��
DOZD\V���EH���VXSHUYLVHG���E\���DGXOWV���WR���PLQLPL]H���DFFLGHQWDO���LQJHVWLRQ���DQG���SURPRWH���VDIH���XVDJH����VXSHUYLVLRQ��
LV���UHTXLUHG���IRU���WKH���XVH���RI���KDQG���VDQLWL]HUV���E\���HOHPHQWDU\���VFKRRO���VWXGHQWV���

3DUHQWV�JXDUGLDQV���FDQ���LQIRUP���WKH���VFKRRO���WKDW���WKH\���GR���QRW���ZDQW���WKHLU���FKLOG���WR���XVH���DOFRKRO�EDVHG���KDQG��
VDQLWL]HUV���E\���VHQGLQJ���D���ZULWWHQ���QRWLFH���WR���WKH���VFKRRO����&3&6���PXVW���SURYLGH���DFFRPPRGDWLRQV���IRU���VWXGHQWV��
ZKR���FDQQRW���XVH���KDQG���VDQLWL]HU����WR���DOORZ���IRU���WKHLU���XVH���RI���KDQGZDVKLQJ���VWDWLRQV����&3&6���ZLOO���PDNH���KDQG��
VDQLWL]HU���DYDLODEOH���WKURXJKRXW���FRPPRQ���DUHDV����+DQG���VDQLWL]HU���ZLOO���EH���SODFHG���LQ���FRQYHQLHQW���ORFDWLRQV���
VXFK���DV���DW���EXLOGLQJ����DQG���FODVVURRP���HQWUDQFHV���DQG���H[LWV����7RXFK�IUHH���KDQG���VDQLWL]HU���GLVSHQVHUV���ZLOO���EH��
LQVWDOOHG���ZKHUH���SRVVLEOH���

&3&6���ZLOO���SODFH���VLJQDJH���QHDU���KDQG���VDQLWL]HU���VWDWLRQV���LQGLFDWLQJ���WKDW���YLVLEO\���VRLOHG���KDQGV���VKRXOG���EH��
ZDVKHG���ZLWK���VRDS���DQG���ZDWHU����KDQG���VDQLWL]HU���LV���QRW���HIIHFWLYH���RQ���YLVLEO\���VRLOHG���KDQGV���

&3&6���ZLOO���UHPLQG���LQGLYLGXDOV���WKDW���DOFRKRO�EDVHG���KDQG���VDQLWL]HUV���FDQ���EH���IODPPDEOH���DQG���PD\���QRW���EH��
VXLWDEOH���IRU���FHUWDLQ���DUHDV���LQ���VFKRRO���IDFLOLWLHV���DQG���RQ���VFKRRO���JURXQGV���

&3&6���ZLOO���SODFH���UHFHSWDFOHV���DURXQG���WKH���VFKRRO���IRU���GLVSRVDO���RI���VRLOHG���LWHPV����LQFOXGLQJ���SDSHU���WRZHOV���
ZDWHU���GLVSRVDEOH���FXSV���DQG���33(���

)LHOG���7ULSV�$IWHU���6FKRRO���$FWLYLWLHV��

&3&6���ZLOO���QRW���KDYH���VWXGHQW���ILHOG���WULSV���DQG���DIWHU���VFKRRO���DFWLYLWLHV���XQWLO���$)7(5���WKH���&29,'������KHDOWK��
FULVLV���LV���RYHU���

2XWVLGH���3OD\���$UHD��

&3&6���ZLOO���IROORZ���DOO���RI���WKH���KHDOWK����K\JLHQH���DQG���VDIHW\���JXLGHOLQHV���IRU���WKH���XVH���RI���WKH���RXWVLGH���SOD\���DUHD���DW��
������+DUWPDQ���/DQH���XVH���IRU���WKH���.LQGHUJDUWHQ���FODVVHV����,W���LV���DQ���RSHQ���DUHD����$Q\���SOD\JURXQG���HTXLSPHQW��
ZLOO���EH���FOHDQ���DQG���GLVLQIHFWHG���DIWHU���HDFK���FODVV���XVDJH���

&OHDQLQJ���DQG���'LVLQIHFWLRQ��

&3&6���5HVWDUW���2SHUDWLRQV���3ODQV���WR���VDIHO\���UHRSHQ���IDFLOLWLHV���DQG���JURXQGV����VXFK���DV���FOHDQLQJ���DQG��
GLVLQIHFWLRQ����DQG���UHVWDUWLQJ���EXLOGLQJ���YHQWLODWLRQ����ZDWHU���V\VWHPV����DQG���RWKHU���NH\���IDFLOLW\���FRPSRQHQWV����ZLOO��
IROORZ���'2+���JXLGHOLQHV���

&3&6���ZLOO���HQVXUH���WKDW���FOHDQLQJ���DQG���GLVLQIHFWLRQ���DUH���WKH���SULPDU\���UHVSRQVLELOLW\���RI���WKH���VFKRRO¶V���FXVWRGLDO��
VWDII����+RZHYHU����&3&6���ZLOO���DOVR���SURYLGH���DSSURSULDWH���FOHDQLQJ���DQG���GLVLQIHFWLRQ���VXSSOLHV���WR���IDFXOW\���DQG��
VWDII���IRU���XVH���LQ���GLVLQIHFWLQJ���VKDUHG���DQG���IUHTXHQWO\���WRXFKHG���VXUIDFHV���

Ɣ &3&6���ZLOO���SURYLGH���GLVSRVDEOH���ZLSHV���WR���IDFXOW\���DQG���VWDII���VR���WKDW���FRPPRQO\���XVHG���VXUIDFHV��
�H�J�����NH\ERDUGV����GHVNV����UHPRWH���FRQWUROV����FDQ���EH���ZLSHG���GRZQ���EHIRUH���DQG�RU���DIWHU���XVH���
IROORZHG���E\���KDQG���K\JLHQH���

����



Ɣ 7R���UHGXFH���WKH���SRVVLEOH���VSUHDG���RI���WKH���YLUXV���RQ���KLJK�WRXFK���VXUIDFHV����&3&6���ZLOO���LQVWDOO��
WRXFK�IUHH���DPHQLWLHV����VXFK���DV���WUDVK���UHFHSWDFOHV���DQG���SDSHU���WRZHO���GLVSHQVHUV����ZKHUH��
IHDVLEOH���

&3&6���ZLOO���FRQGXFW���UHJXODU���FOHDQLQJ���DQG���GLVLQIHFWLRQ���RI���WKH���IDFLOLWLHV���DQG���PRUH���IUHTXHQW���FOHDQLQJ���DQG��
GLVLQIHFWLRQ���IRU���KLJK�ULVN���DUHDV���XVHG���E\���PDQ\���LQGLYLGXDOV���DQG���IRU���IUHTXHQWO\���WRXFKHG���VXUIDFHV���
LQFOXGLQJ���GHVNV���DQG���FDIHWHULD���WDEOHV���ZKLFK���ZLOO���EH���FOHDQHG���DQG���GLVLQIHFWHG���EHWZHHQ���HDFK���LQGLYLGXDO¶V��
XVH����LI���VKDUHG����,I���VWXGHQW���FRKRUWV���DUH���XVHG����FOHDQLQJ���DQG���GLVLQIHFWLRQ���PD\���WDNH���SODFH���EHWZHHQ���HDFK��
FRKRUW¶V���XVH���UDWKHU���WKDQ���HDFK���LQGLYLGXDO����&OHDQLQJ���DQG���GLVLQIHFWLRQ���PXVW���EH���ULJRURXV���DQG���RQJRLQJ���DQG��
ZLOO���RFFXU���DW���OHDVW���GDLO\����RU���PRUH���IUHTXHQWO\���DV���QHHGHG����7KH���FXVWRGLDO���VWDII���ZLOO���EH���WUDLQHG���WR���IROORZ���WKH��
'2+¶V���³,QWHULP���*XLGDQFH���IRU���&OHDQLQJ���DQG���'LVLQIHFWLRQ���RI���3XEOLF���DQG���3ULYDWH���)DFLOLWLHV���IRU���&29,'���´��
DQG���³,QWHULP���*XLGDQFH���IRU���&OHDQLQJ���DQG���'LVLQIHFWLRQ���RI���3ULPDU\���DQG���6HFRQGDU\���6FKRROV���IRU��
&29,'���´���IRU���GHWDLOHG���LQVWUXFWLRQV���RQ���KRZ���WR���FOHDQ���DQG���GLVLQIHFW���&3&6���IDFLOLWLHV���

Ɣ &3&6���ZLOO���HQVXUH���UHJXODU���FOHDQLQJ���DQG���GLVLQIHFWLRQ���RI���UHVWURRPV����5HVWURRPV���ZLOO���EH��
FOHDQHG���DQG���GLVLQIHFWHG���RIWHQ���GHSHQGLQJ���RQ���IUHTXHQF\���RI���XVH���

Ɣ &3&6���ZLOO���HQVXUH���WKDW���PDWHULDOV���DQG���WRROV���XVHG���E\���HPSOR\HHV���DUH���UHJXODUO\���FOHDQHG���DQG��
GLVLQIHFWHG���XVLQJ���UHJLVWHUHG���GLVLQIHFWDQWV����&XVWRGLDO���VXSHUYLVRUV���ZLOO���IROORZ���WKH���'HSDUWPHQW��
RI���(QYLURQPHQWDO���&RQVHUYDWLRQ����'(&����OLVW���RI���SURGXFWV���UHJLVWHUHG���LQ���1HZ���<RUN���6WDWH���DQG��
LGHQWLILHG���E\���WKH���(3$���DV���HIIHFWLYH���DJDLQVW���&29,'������

,I���FOHDQLQJ���RU���GLVLQIHFWLRQ���SURGXFWV���RU���WKH���DFW���RI���FOHDQLQJ���DQG���GLVLQIHFWLRQ���FDXVHV���VDIHW\���KD]DUGV���RU��
GHJUDGHV���WKH���PDWHULDO���RU���PDFKLQHU\����&3&6���ZLOO���SXW���LQ���SODFH���KDQG���K\JLHQH���VWDWLRQV���EHWZHHQ���XVH��
DQG�RU���VXSSO\���GLVSRVDEOH���JORYHV���DQG�RU���OLPLWDWLRQV���RQ���WKH���QXPEHU���RI���HPSOR\HHV���XVLQJ���VXFK��
HTXLSPHQW�PDFKLQHU\���

&3&6���ZLOO���IROORZ���WKH���EHVW���SUDFWLFHV���WR���LPSOHPHQW���LQ���VKDUHG����L�H�����FRPPXQDO����EDWKURRPV���LQFOXGH����EXW��
DUH���QRW���OLPLWHG���WR���

Ɣ ,QVWDOODWLRQ���RI���SK\VLFDO���EDUULHUV���EHWZHHQ���WRLOHWV���DQG���VLQNV���LI���VL[���IHHW���RI���VHSDUDWLRQ���LV���QRW��
IHDVLEOH����DQG��

Ɣ 8VH���RI���WRXFK�IUHH���SDSHU���WRZHO���GLVSHQVHUV���LQ���OLHX���RI���DLU���GU\HUV���

&3&6���ZLOO���HQVXUH���GLVWDQFLQJ���UXOHV���DUH���DGKHUHG���WR���E\���XVLQJ���VLJQDJH����RFFXSLHG���PDUNHUV����RU���RWKHU��
PHWKRGV���WR���UHGXFH���UHVWURRP���RFFXSDQF\���DW���DQ\���JLYHQ���WLPH����ZKHUH���IHDVLEOH���

&3&6���ZLOO���HQVXUH���WKH���FOHDQLQJ���DQG���GLVLQIHFWLRQ���RI���H[SRVHG���DUHDV���LQ���WKH���HYHQW���DQ���LQGLYLGXDO���LV��
FRQILUPHG���WR���KDYH���&29,'�������ZLWK���VXFK���FOHDQLQJ���DQG���GLVLQIHFWLRQ���WR���LQFOXGH����DW���D���PLQLPXP����DOO���KHDY\��
WUDQVLW���DUHDV���DQG���KLJK�WRXFK���VXUIDFHV���

������6DIHW\���'ULOOV��

(GXFDWLRQ���/DZ�������������UHTXLUHV���WKDW���VFKRROV���FRQGXFW�������HYDFXDWLRQ���DQG�������ORFNGRZQ���GULOOV���HDFK���VFKRRO��
\HDU����:KHQ���SODQQLQJ���GULOOV����&3&6���ZLOO���PRGLI\���LWV���GULOO���SURFHGXUHV���WR���PLQLPL]H���ULVN���RI���VSUHDGLQJ��
LQIHFWLRQ����&RQGXFWLQJ���GULOOV���LV���DQ���LPSRUWDQW���SDUW���RI���NHHSLQJ���VWXGHQWV���DQG���VWDII���VDIH���LQ���DQ���HPHUJHQF\���
KRZHYHU����&3&6���ZLOO����WDNH���VWHSV���WR���PLQLPL]H���WKH���ULVN���RI���VSUHDGLQJ���LQIHFWLRQ���ZKLOH���FRQGXFWLQJ���GULOOV����$V��

����



VXFK����LW���ZLOO���EH���QHFHVVDU\���IRU���&3&6���WR���FRQGXFW���GULOOV���LQ���WKH�������������VFKRRO���\HDU���XVLQJ���SURWRFROV���WKDW��
DUH���GLIIHUHQW���IURP���WKH���SURWRFROV���XVHG���SUHYLRXVO\����

5HJDUGOHVV���RI���WKH���PRGLILFDWLRQ���XVHG���ZKHQ���FRQGXFWLQJ���D���GULOO����&3&6���VWXGHQWV���ZLOO���EH���LQVWUXFWHG���WKDW���LI���LW��
ZDV���DQ���DFWXDO���HPHUJHQF\���WKDW���UHTXLUHG���HYDFXDWLRQ���RU���ORFNGRZQ����WKH���PRVW���LPPLQHQW���FRQFHUQ���LV���WR���JHW��
WR���VDIHW\����PDLQWDLQLQJ���VRFLDO���GLVWDQFLQJ���LQ���DQ���DFWXDO���HPHUJHQF\���WKDW���UHTXLUHV���HYDFXDWLRQ���RU���ORFNGRZQ��
PD\���QRW���EH���SRVVLEOH���DQG���VKRXOG���QRW���EH���WKH���ILUVW���SULRULW\����'HWDLOHG���PRGLILFDWLRQV���WR���RXU���VDIHW\���GULOO��
VFKHGXOHV���DUH���OLQNHG����KWWSV���FKDOOHQJHFKDUWHUVFKRROV�RUJ�PRGLILHG�GULOO�VFKHGXOH����

&3&6���PRGLILFDWLRQV���WR���HYDFXDWLRQ���GULOO���SURWRFROV���ZLOO���LQFOXGH����EXW���DUH���QRW���OLPLWHG���WR���

&3&6���ZLOO���FRQGXFW���GULOOV���RQ���D���³VWDJJHUHG´���VFKHGXOH����FODVVURRPV���ZLOO���HYDFXDWH���VHSDUDWHO\���UDWKHU���WKDQ��
DOO���DW���RQFH����DQG���DSSURSULDWH���GLVWDQFH���ZLOO���EH���NHSW���EHWZHHQ���VWXGHQWV���WR���WKH���HYDFXDWLRQ���VLWH����6WDJJHULQJ��
E\���WKH���FODVVURRP����PLQLPL]HV���FRQWDFW���RI���VWXGHQWV���LQ���KDOOZD\V����VWDLUZHOOV����DQG���DW���WKH���HYDFXDWLRQ���VLWH����,I��
FRQGXFWLQJ���GULOOV���XVLQJ���D���PRGLILHG���SURFHGXUH����LW���LV���UHTXLUHG���WKDW���WKH���GULOO���EH���FRQGXFWHG���ZLWK���DOO���VWXGHQWV��
LQ���WKH���VFKRRO���EXLOGLQJ���RQ���WKDW���VFKRRO���GD\����LW���PD\���EH���QHFHVVDU\���WR���GR���VR���GXULQJ���D���FODVV���SHULRG���WKDW���LV��
H[WHQGHG���IRU���WKLV���SXUSRVH���

6LQFH���WKH���VFKRRO���VLWH���ZLOO���HPSOR\���D���³K\EULG´���LQ�SHUVRQ���PRGHO����ZKHUH���VWXGHQWV���DWWHQG���VFKRRO���DOWHUQDWH��
VFKRRO���GD\V���WR���UHGXFH���WKH���RFFXSDQF\���RI���WKH���VFKRRO���EXLOGLQJ����&3&6���SULQFLSDOV���DQG���WHDFKHUV���ZLOO���EH��
FHUWDLQ���WKDW���DOO���VWXGHQWV���DUH���UHFHLYLQJ���LQVWUXFWLRQ���LQ���HPHUJHQF\���SURFHGXUHV����DQG���SDUWLFLSDWLQJ���LQ���GULOOV��
ZKLOH���WKH\���DUH���LQ���DWWHQGDQFH���LQ�SHUVRQ����7KH���GULOOV���KDYH���EHHQ���VFKHGXOHG���VR���WKDW���DOO���VWXGHQWV���ZLOO���EH��
WUDLQHG���LQ���ERWK���VDIHW\���DQG���ORFNGRZQ���SURFHGXUHV���QR���PDWWHU���ZKDW���GD\V���RI���WKH���ZHHN���WKH\���DWWHQG��
LQ�SHUVRQ���

0RGLILFDWLRQV���WR���/RFNGRZQ���'ULOOV���ZLOO���LQFOXGH����EXW���DUH���QRW���OLPLWHG���WR���

Ɣ &3&6���ZLOO���FRQGXFW���ORFNGRZQ���GULOOV���LQ���FODVVURRP���VHWWLQJV���ZKLOH���PDLQWDLQLQJ���VRFLDO���GLVWDQFLQJ��
DQG���XVLQJ���PDVNV���

Ɣ &3&6���ZLOO���FRQGXFW���ORFNGRZQ���GULOOV���RQ���D���³VWDJJHUHG´���VFKHGXOH���ZLWK���VPDOOHU���QXPEHUV���RI��
VWXGHQWV���SUHVHQW���WR���PDLQWDLQ���VRFLDO���GLVWDQFLQJ����&3&6���ZLOO���EH���FHUWDLQ���WKDW���DOO���VWXGHQWV��
UHFHLYH���LQVWUXFWLRQ���LQ���HPHUJHQF\���SURFHGXUHV���DQG���SDUWLFLSDWH���LQ���GULOOV���ZKLOH���WKH\���DUH���LQ��
DWWHQGDQFH���LQ�SHUVRQ����DQG��

Ɣ &3&6���ZLOO���FRQGXFW���ORFNGRZQ���GULOOV���LQ���WKH���FODVVURRP���ZLWKRXW���³KLGLQJ´����³VKHOWHULQJ´����7HDFKHUV��
ZLOO���SURYLGH���VWXGHQWV���ZLWK���DQ���RYHUYLHZ���RI���KRZ���WR���VKHOWHU���RU���KLGH���LQ���WKH���FODVVURRP��� �

3RVLWLYH���6FUHHQ���3URWRFROV��

$Q\���&3&6���VWXGHQW����VWDII����RU���YLVLWRU���ZKR���VFUHHQV���SRVLWLYH���IRU���&29,'������H[SRVXUH���RU���V\PSWRPV����LI��
VFUHHQHG���DW���D���&3&6���IDFLOLW\����PXVW���EH���LPPHGLDWHO\���VHQW���KRPH���DQG���ZLOO���EH���JLYHQ���LQVWUXFWLRQV���WR���FRQWDFW��
WKHLU���KHDOWK���FDUH���SURYLGHU���IRU���DVVHVVPHQW���DQG���WHVWLQJ���

6WXGHQWV���ZKR���DUH���EHLQJ���VHQW���KRPH���EHFDXVH���RI���D���SRVLWLYH���VFUHHQ����H�J�����WKH���RQVHW���RI���&29,'�����
V\PSWRPV����PXVW���EH���LPPHGLDWHO\���VHSDUDWHG���IURP���RWKHU���VWXGHQWV����WDNHQ���WR���WKH���IDFLOLW\¶V���LVRODWLRQ���URRP���
DQG���VXSHUYLVHG���XQWLO���WKHLU���SDUHQW�OHJDO���JXDUGLDQ���RU���HPHUJHQF\���FRQWDFW���FDQ���UHWULHYH���WKHP���IURP���VFKRRO���

����



&3&6���VWDII���ZLOO���SURYLGH���VXFK���LQGLYLGXDOV���ZLWK���LQIRUPDWLRQ���RQ���KHDOWK���FDUH���DQG���WHVWLQJ���UHVRXUFHV����LI��
DSSOLFDEOH����2XU����6DIH���5HVSRQVH���3ROLF\����ZLOO���EH���HQDFWHG���IRU���QRWLI\LQJ���IDPLOLHV���LQFOXGLQJ���IROORZ���WKURXJK��
DFWLRQV���EHIRUH���D���VFKRODU���PD\���UHWXUQ���WR���VFKRRO����

&3&6���6DIH���5HVSRQVH���3ROLF\��

�
7R���PDNH���VXUH���ZH���KDYH���D���VFKRRO���HQYLURQPHQW���WKDW���IRVWHUV���WKH���VDIHW\���RI���\RXU���VFKRODUV���DV���ZHOO���DV���RXU��
VWDII����DQG���VFKRRO���FRPPXQLW\����ZH���KDYH���FUHDWHG���WKH����6DIH���5HVSRQVH���3ROLF\�����,W���LV���LPSRUWDQW���WKDW���IDPLOLHV��
DUH���NQRZOHGJHDEOH���RI���WKLV���SROLF\���LQ���DGYDQFH���RI���UHRSHQLQJ���WKH���VFKRRO����6FKRODUV���ZLOO���EH���PDQGDWHG���WR��
UHWXUQ���KRPH���LI���VFKRRO���SHUVRQQHO���GHWHUPLQH���WKH\���H[KLELW���V\PSWRPV���RI���&29,'����
�
2QFH���LW���LV���FRQILUPHG���D���VWXGHQW���H[KLELWV���V\PSWRPV���DQG���LV���JRLQJ���KRPH����WKH���IDPLO\���ZLOO���EH���QRWLILHG��
LPPHGLDWHO\���E\���WHOHSKRQH����:H���ZLOO���H[KDXVW���DOO���FRQWDFWV���LQFOXGLQJ���DOO���NQRZQ���DQG���HPHUJHQF\���FRQWDFWV��
XQWLO���DQ���DGXOW���LV���UHDFKHG����7KH���VFKRODU���PXVW���EH���SLFNHG���XS���ZLWKLQ�������KRXUV���RI���EHLQJ���FRQWDFWHG���E\���WKH��
VFKRRO����JLYHQ���WKH���ULVN���WR���WKH���VFKRRO���FRPPXQLW\���ZKHQ���D���FRPPXQLW\���PHPEHU���EHFRPHV���LOO����
�
6FKRODUV���ZKR���DUH���VHQW���KRPH���GXH���WR���VLJQV���RI���&29,'���V\PSWRPV���PXVW���UHWXUQ���ZLWK���D���GDWHG���GRFWRU
V���QRWH��
FOHDULQJ���WKH���VWXGHQW����WR���EH���JUDQWHG���UH�HQWU\���EDFN���WR���VFKRRO����,I���\RX���QRWLFH���VLJQV���RU���V\PSWRPV���UHODWLQJ���WR��
&29,'���EHIRUH���VHQGLQJ���\RXU���VFKRODU���WR���VFKRRO����SOHDVH���NHHS���WKHP���KRPH���DQG���VHHN���PHGLFDO���DWWHQWLRQ���WR��
FRQILUP���\RXU���FKLOG
V���PHGLFDO���VWDWH��� �
�
:H���DSSUHFLDWH���\RXU���VXSSRUW���DQG���XQGHUVWDQGLQJ���RI���WKLV���QHZ���SROLF\����

&3&6���VWDII���ZLOO���LPPHGLDWHO\���QRWLI\���WKH���VWDWH���DQG���ORFDO���KHDOWK���GHSDUWPHQW���DERXW���WKH���FDVH���LI���GLDJQRVWLF��
WHVW���UHVXOWV���DUH���SRVLWLYH���IRU���&29,'������

&3&6���ZLOO���UHTXLUH���LQGLYLGXDOV���WR���LPPHGLDWHO\���GLVFORVH���LI���DQG���ZKHQ���WKHLU���UHVSRQVHV���WR���DQ\���RI���WKH��
DIRUHPHQWLRQHG���TXHVWLRQV���FKDQJH����VXFK���DV���LI���WKH\���EHJLQ���WR���H[SHULHQFH���V\PSWRPV����LQFOXGLQJ���GXULQJ���RU��
RXWVLGH���RI���VFKRRO���KRXUV���

&3&6���ZLOO���HVWDEOLVK���SROLFLHV����LQ���FRQVXOWDWLRQ���ZLWK���WKH���ORFDO���KHDOWK���GHSDUWPHQW����DERXW���WKH���UHTXLUHPHQWV��
IRU���GHWHUPLQLQJ���ZKHQ���LQGLYLGXDOV����SDUWLFXODUO\���VWXGHQWV����ZKR���VFUHHQHG���SRVLWLYH���IRU���&29,'�����
V\PSWRPV���FDQ���UHWXUQ���WR���WKH���LQ�SHUVRQ���OHDUQLQJ���HQYLURQPHQW����7KLV���UHWXUQLQJ���WR���OHDUQLQJ���SURWRFRO���PXVW��
LQFOXGH���DW���PLQLPXP���GRFXPHQWDWLRQ���IURP���D���KHDOWK���FDUH���SURYLGHU���HYDOXDWLRQ����DQG���V\PSWRP���UHVROXWLRQ���

&3&6���KDV���GHVLJQDWHG���7DPHHND���5LFKDUGV����'LUHFWRU���RI���3XSLO���3HUVRQQHO���6HUYLFHV���DV���WKH���RYHUDOO���&3&6��
&29,'������&RRUGLQDWRU����'DPLVVD���+HQU\���LV���WKH���.�����&29,'������6LWH���&RRUGLQDWRU���DQG���1DGLQH���/HFRLQ���LV��
WKH���������&29,'������6LWH���&RRUGLQDWRU����WKH\���DUH���WKH���SRLQW���RI���FRQWDFW���DW���HDFK���RI���WKH���&3&6���VLWHV����$V��
&29,'������6LWH���&RRUGLQDWRUV����WKH\���DUH���UHVSRQVLEOH���IRU���UHFHLYLQJ���DQG���DWWHVWLQJ���WR���KDYLQJ���UHYLHZHG���DOO��
VFUHHQLQJ���DFWLYLWLHV����ZLWK���VXFK���FRQWDFW�V����DOVR���LGHQWLILHG���DV���WKH���SDUW\���IRU���LQGLYLGXDOV���WR���LQIRUP���LI���WKH\��
ODWHU���H[SHULHQFH���&29,'������UHODWHG���V\PSWRPV���RU���&29,'������H[SRVXUH����DV���QRWHG���LQ���WKH���TXHVWLRQQDLUH����
�
�
�
�

����



�
3URWRFRO���IRU���DFWLRQV���WR���EH���WDNHQ���LI���WKHUH���LV���D���FRQILUPHG���FDVH���RI���&29,'������LQ���WKH���VFKRRO���
�
,I���D���FRQILUPHG���LQIHFWHG���SHUVRQ���KDV���HQWHUHG���RU���KDV���EHHQ���LQ���D���&3&6���EXLOGLQJ����&3&6���PD\���LPSOHPHQW��
VKRUW�WHUP���FORVXUH���SURFHGXUHV���UHJDUGOHVV���RI���FRPPXQLW\���VSUHDG����,I���WKLV���KDSSHQV����&3&6���ZLOO���IROORZ��
&'&���DQG���'2+���UHFRPPHQGDWLRQV���DQG���LPSOHPHQW���WKH���IROORZLQJ���DFWLRQV����

&RRUGLQDWH���ZLWK���ORFDO���KHDOWK���RIILFLDOV�����2QFH���OHDUQLQJ���WKDW���D���SHUVRQ���ZLWK���D���FRQILUPHG���&29,'�����
FDVH���KDV���EHHQ���RU���LV���LQ���D���&3&6���IDFLOLW\����&3&6���ZLOO���LPPHGLDWHO\���QRWLI\���ORFDO���KHDOWK���RIILFLDOV����7KHVH��
RIILFLDOV���ZLOO���KHOS���&3&6���OHDGHUVKLS���GHWHUPLQH���D���FRXUVH���RI���DFWLRQ���

&RQVLGHU���D���VKRUW�WHUP��������WR�������GD\V����GLVPLVVDO�����$Q���LQLWLDO���VKRUW�WHUP���GLVPLVVDO���PD\���EH���LPSOHPHQWHG��
WKDW���DOORZV���WLPH���IRU���WKH���ORFDO���KHDOWK���RIILFLDOV���WR���JDLQ���D���EHWWHU���XQGHUVWDQGLQJ���RI���WKH���&29,'������VLWXDWLRQ��
LPSDFWLQJ���WKH���VFKRRO����7KLV���DOORZV���WKH���ORFDO���KHDOWK���RIILFLDOV���WR���KHOS���&3&6���GHWHUPLQH���DSSURSULDWH���QH[W��
VWHSV����LQFOXGLQJ���ZKHWKHU���DQ���H[WHQGHG���GLVPLVVDO���GXUDWLRQ���LV���QHHGHG���WR���VWRS���RU���VORZ���WKH���IXUWKHU���VSUHDG��
RI���&29,'�������/RFDO���KHDOWK���RIILFLDOV¶���UHFRPPHQGDWLRQV���IRU���WKH���VFRSH����H�J�����D���VLQJOH���VFKRRO���VLWH����PXOWLSOH��
VFKRRO���VLWHV����DQG���GXUDWLRQ���RI���VFKRRO���GLVPLVVDO���ZLOO���EH���PDGH���RQ���D���FDVH�E\�FDVH���EDVLV���XVLQJ���WKH���PRVW��
XS�WR�GDWH���LQIRUPDWLRQ���DERXW���&29,'������DQG���WKH���VSHFLILF���FDVHV���LQ���WKH���FRPPXQLW\���

'XULQJ���VFKRRO���GLVPLVVDOV����&3&6���ZLOO���GLVFRXUDJH���VWDII����VWXGHQWV����DQG���WKHLU���IDPLOLHV���IURP���JDWKHULQJ���RU��
VRFLDOL]LQJ���DQ\ZKHUH����7KLV���LQFOXGHV���JURXS���FKLOG���FDUH���DUUDQJHPHQWV����DV���ZHOO���DV���JDWKHULQJ���DW���SODFHV���OLNH��
D���IULHQG¶V���KRXVH����D���IDYRULWH���UHVWDXUDQW����RU���WKH���ORFDO���VKRSSLQJ���PDOO���

&RPPXQLFDWH���ZLWK���VWDII����SDUHQWV����DQG���VWXGHQWV�����&3&6���ZLOO�����FRRUGLQDWH���ZLWK���ORFDO���KHDOWK���RIILFLDOV���WR��
FRPPXQLFDWH���GLVPLVVDO���GHFLVLRQV���DQG���SRVVLEOH���&29,'������H[SRVXUH����7KLV���FRPPXQLFDWLRQ���ZLWK���WKH��
VFKRRO���FRPPXQLW\���VKRXOG���DOLJQ���ZLWK���WKH���FRPPXQLFDWLRQ���SODQ���LQ���WKH���VFKRRO¶V���HPHUJHQF\���RSHUDWLRQV��
SODQ����7KH���SODQ���ZLOO���LQFOXGH���PHVVDJHV���WR���FRXQWHU���SRWHQWLDO���VWLJPD���DQG���GLVFULPLQDWLRQ����,Q���VXFK���D��
FLUFXPVWDQFH����LW���LV���FULWLFDO���WR���PDLQWDLQ���WKH���FRQILGHQWLDOLW\���RI���WKH���LQIHFWHG���VWXGHQW���RU���VWDII���PHPEHU���DV��
UHTXLUHG���E\���WKH���$PHULFDQV���ZLWK���'LVDELOLWLHV���$FW���DQG���WKH���)DPLO\���(GXFDWLRQ���5LJKWV���DQG���3ULYDF\���$FW���

&OHDQ���DQG���GLVLQIHFW���WKRURXJKO\�����&3&6���ZLOO���FORVH���RII���DUHDV���XVHG���E\���WKH���LQGLYLGXDO�V����ZLWK���&29,'�����
DQG���ZDLW���DV���ORQJ���DV���SUDFWLFDO���EHIRUH���EHJLQQLQJ���FOHDQLQJ���DQG���GLVLQIHFWLRQ���WR���PLQLPL]H���WKH���SRWHQWLDO���IRU��
H[SRVXUH���WR���UHVSLUDWRU\���GURSOHWV����2XWVLGH���GRRUV���DQG���ZLQGRZV���ZLOO���EH���RSHQHG���WR���LQFUHDVH���DLU���FLUFXODWLRQ��
LQ���WKH���DUHD����,I���SRVVLEOH����WKH���FXVWRGLDO���VWDII���ZLOO���ZDLW���XS���WR��������KRXUV���EHIRUH���EHJLQQLQJ���FOHDQLQJ���DQG��
GLVLQIHFWLRQ����7KH���FOHDQLQJ���VWDII���VKRXOG���FOHDQ���DQG���GLVLQIHFW���DOO���DUHDV����H�J�����RIILFHV����EDWKURRPV����DQG��
FRPPRQ���DUHDV����XVHG���E\���WKH���LOO���SHUVRQ����IRFXVLQJ���HVSHFLDOO\���RQ���IUHTXHQWO\���WRXFKHG���VXUIDFHV����,I���VXUIDFHV��
DUH���GLUW\����WKH\���VKRXOG���EH���FOHDQHG���XVLQJ���D���GHWHUJHQW���RU���VRDS���DQG���ZDWHU���SULRU���WR���GLVLQIHFWLRQ����)RU��
GLVLQIHFWLRQ����PRVW���FRPPRQ���(3$�UHJLVWHUHG���KRXVHKROG���GLVLQIHFWDQWV���VKRXOG���EH���HIIHFWLYH����$���OLVW���RI��
SURGXFWV���WKDW���DUH���(3$�DSSURYHG���IRU���XVH���DJDLQVW���WKH���YLUXV���WKDW���FDXVHV���&29,'������LV���DYDLODEOH��
KWWSV���ZZZ�HSD�JRY�SHVWLFLGH�UHJLVWUDWLRQ�OLVW�Q�GLVLQIHFWDQWV�XVH�DJDLQVW�VDUV�FRY���FRYLG��������)ROORZ��
WKH���PDQXIDFWXUHU¶V���LQVWUXFWLRQV���IRU���DOO���FOHDQLQJ���DQG���GLVLQIHFWLRQ���SURGXFWV����H�J�����FRQFHQWUDWLRQ���
DSSOLFDWLRQ���PHWKRG���DQG���FRQWDFW���WLPH����HWF������$GGLWLRQDO���LQIRUPDWLRQ���RQ���FOHDQLQJ���DQG���GLVLQIHFWLRQ���RI��
FRPPXQLW\���IDFLOLWLHV���VXFK���DV���VFKRROV���FDQ���EH���IRXQG���RQ���
KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�FRPPXQLW\�RUJDQL]DWLRQV�FOHDQLQJ�GLVLQIHFWLRQ�KWPO����

0DNH���GHFLVLRQV���DERXW���H[WHQGLQJ���WKH���VFKRRO���GLVPLVVDO�����7HPSRUDULO\���GLVPLVVLQJ���VFKRROV���LV���D��
VWUDWHJ\���WR���VWRS���RU���VORZ���WKH���IXUWKHU���VSUHDG���RI���&29,'������LQ���FRPPXQLWLHV�����'XULQJ���VFKRRO���GLVPLVVDOV��
�DIWHU���FOHDQLQJ���DQG���GLVLQIHFWLRQ�����VFKRROV���PD\���VWD\���RSHQ���IRU���VWDII���PHPEHUV����XQOHVV���LOO����ZKLOH���VWXGHQWV��

����



VWD\���KRPH����.HHSLQJ���IDFLOLWLHV���RSHQ����D����DOORZV���WHDFKHUV���WR���GHYHORS���DQG���GHOLYHU���OHVVRQV���DQG���PDWHULDOV��
UHPRWHO\����WKXV���PDLQWDLQLQJ���FRQWLQXLW\���RI���WHDFKLQJ���DQG���OHDUQLQJ����DQG���E����DOORZV���RWKHU���VWDII���PHPEHUV���WR��
FRQWLQXH���WR���SURYLGH���VHUYLFHV���DQG���KHOS���ZLWK���DGGLWLRQDO���UHVSRQVH���HIIRUWV����'HFLVLRQV���RQ���ZKLFK����LI���DQ\����VWDII��
VKRXOG���EH���DOORZHG���LQ���WKH���VFKRRO���VKRXOG���EH���PDGH���LQ���FROODERUDWLRQ���ZLWK���ORFDO���KHDOWK���RIILFLDOV���

&3&6���ZLOO���ZRUN���LQ���FORVH���FROODERUDWLRQ���DQG���FRRUGLQDWLRQ���ZLWK���ORFDO���KHDOWK���RIILFLDOV�����WR���PDNH��
GLVPLVVDO���DQG���HYHQW���FDQFHOODWLRQ���GHFLVLRQV�����&3&6���ZLOO���QRW���PDNH���GHFLVLRQV���DERXW���GLVPLVVDO���RU��
FDQFHOLQJ���HYHQWV���RQ���WKHLU���RZQ����'LVPLVVDOV���DQG���HYHQW���FDQFHOODWLRQV���PD\���EH���H[WHQGHG���LI���DGYLVHG���E\��
ORFDO���KHDOWK���RIILFLDOV����7KH���QDWXUH���RI���WKHVH���DFWLRQV����H�J�����JHRJUDSKLF���VFRSH����GXUDWLRQ����PD\���FKDQJH���DV��
WKH���ORFDO���RXWEUHDN���VLWXDWLRQ���HYROYHV���

&3&6���ZLOO���VHHN���JXLGDQFH���IURP���ORFDO���KHDOWK���RIILFLDOV���WR���GHWHUPLQH���ZKHQ���VWXGHQWV���DQG���VWDII��
VKRXOG���UHWXUQ���WR���VFKRROV�����,Q���DGGLWLRQ����VWXGHQWV���DQG���VWDII���ZKR���DUH���ZHOO���EXW���DUH���WDNLQJ���FDUH���RI���RU���VKDUH��
D���KRPH���ZLWK���VRPHRQH���ZLWK���D���FDVH���RI���&29,'������VKRXOG���IROORZ���LQVWUXFWLRQV���IURP���ORFDO���KHDOWK���RIILFLDOV���WR��
GHWHUPLQH���ZKHQ���WR���UHWXUQ���WR���VFKRRO���

&3&6���ZLOO���HQVXUH���WKH���FRQWLQXLW\���RI���HGXFDWLRQ���GXULQJ���D���GLVPLVVDO�����&3&6���ZLOO���LPSOHPHQW���VWUDWHJLHV��
WR���FRQWLQXH���HGXFDWLRQ���DQG���UHODWHG���VXSSRUW���IRU���VWXGHQWV����7KH���VWDII���ZLOO����U�HYLHZ���FRQWLQXLW\���SODQV����LQFOXGLQJ��
SODQV���IRU���WKH���FRQWLQXLW\���RI���WHDFKLQJ���DQG���OHDUQLQJ����6WDII���ZLOO���LPSOHPHQW���H�OHDUQLQJ���SODQV����LQFOXGLQJ���GLJLWDO��
DQG���GLVWDQFH���OHDUQLQJ���RSWLRQV���DV���IHDVLEOH���DQG���DSSURSULDWH��� �

&3&6���&RQWDFW���7UDFLQJ�����3ODQV����ZLOO���VXSSRUW���ORFDO���KHDOWK���GHSDUWPHQWV���LQ���FRQWDFW���WUDFLQJ���HIIRUWV���XVLQJ��
WKH���SURWRFROV����WUDLQLQJ����DQG���WRROV���SURYLGHG���WKURXJK���WKH���1HZ���<RUN���6WDWH���&RQWDFW���7UDFLQJ���3URJUDP����DQ��
LQLWLDWLYH���EHWZHHQ���WKH���'HSDUWPHQW���RI���+HDOWK����%ORRPEHUJ���3KLODQWKURSLHV����-RKQV���+RSNLQV���%ORRPEHUJ��
6FKRRO���RI���3XEOLF���+HDOWK����DQG���9LWDO���6WUDWHJLHV���

3URWRFRO���IRU���UHWXUQLQJ���WR���WKH���VFKRRO���EXLOGLQJ���DIWHU���LOOQHVV���RU���GLDJQRVLV���RI���FRQILUPHG���FDVH���RI��
&29,'������RU���IROORZLQJ���TXDUDQWLQH���GXH���WR���FRQWDFW���ZLWK���D���FRQILUPHG���FDVH���RI���&29,'�����

&OHDQLQJ���DQG���'LVLQIHFWLRQ���)ROORZLQJ���6XVSHFWHG���RU���&RQILUPHG���&29,'������&DVH��

&3&6���ZLOO���IROORZ���&'&���JXLGHOLQHV���RQ���³&OHDQLQJ���DQG���'LVLQIHFWLQJ���<RXU���)DFLOLW\�´���LI���VRPHRQH���LV���VXVSHFWHG��
RU���FRQILUPHG���WR���KDYH���&29,'������

Ɣ &ORVH���RII���DUHDV���XVHG���E\���WKH���SHUVRQ���ZKR���LV���VXVSHFWHG���RU���FRQILUPHG���WR���KDYH���&29,'������

&3&6���GRHV���QRW���QHFHVVDULO\���QHHG���WR���FORVH���RSHUDWLRQV����LI���WKH���DIIHFWHG���DUHDV���FDQ���EH���FORVHG���RII�����H�J����
FODVVURRP����UHVWURRP����KDOOZD\�����EXW���&3&6���ZLOO���FRQVXOW���ZLWK���WKH���ORFDO���KHDOWK���GHSDUWPHQW���LQ���WKH��
GHYHORSPHQW���RI���LWV���SURWRFROV���

Ɣ 2SHQ���RXWVLGH���GRRUV���DQG���ZLQGRZV���WR���LQFUHDVH���DLU���FLUFXODWLRQ���LQ���WKH���DUHD���
Ɣ &3&6���ZLOO���ZDLW��������KRXUV���EHIRUH���FOHDQLQJ���DQG���GLVLQIHFWLQJ����XQOHVV���ZDLWLQJ��������KRXUV���LV���QRW��

IHDVLEOH����LQ���ZKLFK���FDVH����&3&6���ZLOO���ZDLW���DV���ORQJ���DV���SRVVLEOH���
Ɣ &OHDQ���DQG���GLVLQIHFW���DOO���DUHDV���XVHG���E\���WKH���SHUVRQ���VXVSHFWHG���RU���FRQILUPHG���WR���KDYH��

&29,'�������VXFK���DV���RIILFHV����FODVVURRPV����EDWKURRPV����DQG���FRPPRQ���DUHDV���
Ɣ 2QFH���WKH���DUHD���KDV���EHHQ���DSSURSULDWHO\���FOHDQHG���DQG���GLVLQIHFWHG����LW���FDQ���EH���UHRSHQHG���IRU���XVH���

����



Ɣ ,QGLYLGXDOV���ZLWKRXW���FORVH���RU���SUR[LPDWH���FRQWDFW���ZLWK���WKH���SHUVRQ���VXVSHFWHG���RU���FRQILUPHG���WR��
KDYH���&29,'������FDQ���UHWXUQ���WR���WKH���DUHD���DQG���UHVXPH���VFKRRO���DFWLYLWLHV���LPPHGLDWHO\���DIWHU��
FOHDQLQJ���DQG���GLVLQIHFWLRQ���

Ɣ 5HIHU���WR���'2+¶V���³,QWHULP���*XLGDQFH���IRU���3XEOLF���DQG���3ULYDWH���(PSOR\HHV���5HWXUQLQJ���WR���:RUN��
)ROORZLQJ���&29,'������,QIHFWLRQ���RU���([SRVXUH´���IRU���LQIRUPDWLRQ���RQ���³FORVH���DQG���SUR[LPDWH´��
FRQWDFWV���

,I���PRUH���WKDQ���VHYHQ���GD\V���KDYH���SDVVHG���VLQFH���WKH���SHUVRQ���ZKR���LV���VXVSHFWHG���RU���FRQILUPHG���WR���KDYH��
&29,'������YLVLWHG���RU���XVHG���WKH���IDFLOLW\����DGGLWLRQDO���FOHDQLQJ���DQG���GLVLQIHFWLRQ���LV���QRW���QHFHVVDU\����EXW���URXWLQH��
FOHDQLQJ���DQG���GLVLQIHFWLRQ���VKRXOG���FRQWLQXH���

3URWRFROV���WR���(QVXUH���6RFLDO���'LVWDQFLQJ��

3XUVXDQW���WR���1<6'2+���*XLGDQFH����&3&6���ZLOO���HQVXUH���WKDW���DSSURSULDWH���VRFLDO���GLVWDQFLQJ����L�H�������
IHHW�EDUULHUV����LV���PDLQWDLQHG���EHWZHHQ���LQGLYLGXDOV���ZKLOH���LQ���VFKRRO���IDFLOLWLHV���DQG���RQ���VFKRRO���JURXQGV��
�LQFOXVLYH���RI���VWXGHQWV����IDFXOW\����DQG���VWDII�����XQOHVV���VDIHW\���RU���WKH���FRUH���DFWLYLW\���UHTXLUHV���D���VKRUWHU���GLVWDQFH���

&3&6���ZLOO���PDLQWDLQ���SURWRFROV���DQG���SURFHGXUHV���IRU���VWXGHQWV����IDFXOW\����DQG���VWDII���WR���HQVXUH���DSSURSULDWH��
VRFLDO���GLVWDQFLQJ���WR���SURWHFW���DJDLQVW���WKH���WUDQVPLVVLRQ���RI���WKH���&29,'������YLUXV���ZKHQ���RQ���VFKRRO���JURXQGV��
DQG���LQ���VFKRRO���IDFLOLWLHV����&3&6���ZLOO���FRQILJXUH���VSDFHV���VR���LQGLYLGXDOV���FDQ���PDLQWDLQ���VRFLDO���GLVWDQFLQJ���DQG��
ZLOO���XVH���VLJQDJH���WKURXJKRXW���WKH���VFKRRO���IDFLOLWLHV���WR���UHPLQG���DQG���DVVLVW���VWXGHQWV����VWDII���DQG���YLVLWRUV���WR��
PDLQWDLQ���VRFLDO���GLVWDQFLQJ���

:KHUH���IHDVLEOH����&3&6���ZLOO���SXW���LQ���SODFH���PHDVXUHV���WR���UHGXFH���EL�GLUHFWLRQDO���IRRW���WUDIILF���XVLQJ���WDSH���RU��
VLJQV���ZLWK���DUURZV���LQ���KDOOZD\V����RU���VSDFHV���WKURXJKRXW���WKH���VFKRRO����DQG���SRVW���VLJQDJH���DQG���GLVWDQFH��
PDUNHUV���GHQRWLQJ���VSDFHV���RI���VL[���IHHW���LQ���DOO���FRPPRQO\���XVHG���DUHDV���DQG���DQ\���DUHDV���LQ���ZKLFK���OLQHV���DUH��
FRPPRQO\���IRUPHG���RU���VWXGHQWV���DQG���VWDII���PD\���FRQJUHJDWH����H�J�����RXWGRRU���VSDFHV����UHVWURRPV���DFFHVV���LQ��
KDOOZD\V����FODVVURRPV����KHDOWK���VFUHHQLQJ���VWDWLRQV����HWF�����IROORZLQJ���1<6'2+���JXLGDQFH���

3URWRFROV���IRU���+LJK���5LVN���,QGLYLGXDOV��

&3&6���ZLOO���SURYLGH���DFFRPPRGDWLRQV���WR���DOO���VWXGHQWV���DQG���VWDII���ZKR���DUH���DW���KLJK���ULVN���RU���OLYH���ZLWK���D���SHUVRQ��
DW���KLJK���ULVN����7KHVH���DFFRPPRGDWLRQV���PD\���LQFOXGH���EXW���DUH���QRW���OLPLWHG���WR���UHPRWH���OHDUQLQJ���RU���WHOHZRUN���
PRGLILHG���HGXFDWLRQDO���RU���ZRUN���VHWWLQJV����RU���SURYLGLQJ���DGGLWLRQDO���33(���WR���LQGLYLGXDOV���ZLWK���XQGHUO\LQJ���KHDOWK��
FRQGLWLRQV����&3&6���ZLOO���DOVR���LGHQWLI\���DQG���GHVFULEH���DQ\���PRGLILFDWLRQV���WR���VRFLDO���GLVWDQFLQJ���RU���33(���WKDW��
PD\���EH���QHFHVVDU\���IRU���FHUWDLQ���VWXGHQW���RU���VWDII���SRSXODWLRQV����LQFOXGLQJ���LQGLYLGXDOV���ZKR���KDYH���KHDULQJ��
LPSDLUPHQW���RU���ORVV����VWXGHQWV���UHFHLYLQJ���ODQJXDJH���VHUYLFHV����DQG���\RXQJ���VWXGHQWV���LQ���HDUO\���HGXFDWLRQ��
SURJUDPV����HQVXULQJ���WKDW���DQ\���PRGLILFDWLRQV���PLQLPL]H���&29,'��������H[SRVXUH���ULVN���IRU���VWXGHQWV����IDFXOW\����DQG��
VWDII���WR���WKH���JUHDWHVW���H[WHQW���SRVVLEOH���SHU���1<6'2+���JXLGHOLQHV���

+LJK���5LVN���6WXGHQWV��

)RU���³KLJK���ULVN´���VWXGHQWV���VHHNLQJ���DFFRPPRGDWLRQ����WKHLU���SDUHQWV���DQG�RU���JXDUGLDQV���DUH���HQFRXUDJHG���WR��
UHTXHVW���D���PHHWLQJ���ZLWK���WKH���DSSURSULDWH���VFKRRO���VLWH���3ULQFLSDO����7KH���SXUSRVH���RI���WKLV���PHHWLQJ���LV���WR���

��������GLVFXVV���WKH���UDQJH���RI���UH�HQWU\���DFFRPPRGDWLRQV���&3&6���FDQ���SURYLGH����DQG��
�

����



b

b

��������EHJLQ���WKH���GHYHORSPHQW���RI���D���VSHFLILF���6WXGHQW���$FFRPPRGDWLRQ���5H�(QWU\���3ODQ���
�
,Q���WKH���HYHQW���WKDW���WKH���VFKRODU���KDV���DQ���,(3����WKH���,(3���WDNHV���SUHFHGHQFH���LI���WKHUH���LV���DQ\���FRQIOLFW���EHWZHHQ��
WKH���,(3���DQG���WKH���5H�(QWU\���3ODQ����,I���WKHUH���LV���DQ\���TXHVWLRQ���UHJDUGLQJ���WKH���VHUYLFHV���VHFXUHG���E\���WKH��
VWXGHQW¶V���,(3����D���PHHWLQJ���ZLWK���WKH���DSSURSULDWH���VSHFLDO���HGXFDWLRQ���VWDII���PHPEHU���ZLOO���EH���VFKHGXOHG���
�
$Q���H[DPSOH���RI���WKH���UH�HQWU\���DFFRPPRGDWLRQV���WKDW���&3&6���FDQ���RIIHU���WR���³KLJK���ULVN´���VWXGHQWV���LQFOXGH���

Ɣ )XOO�WLPH���UHPRWH���ZLWK���DGGLWLRQDO���VXSSRUW��
Ɣ +\EULG�OLWH���VFKHGXOH��
Ɣ $GGLWLRQDO���LQ�VFKRRO���VXSHUYLVLRQ��

�
7KH���VLWH���3ULQFLSDO���ZLOO���VFKHGXOH���PHHWLQJV���DW���OHDVW���TXDUWHUO\���ZLWK���WKH���VWXGHQW¶V���SDUHQWV�JXDUGLDQ���WR��
GLVFXVV���WKH���LPSOHPHQWDWLRQ���RI���WKH���5H�(QWU\���3ODQ���DQG���WKH���VWXGHQW¶V���RYHUDOO���SURJUHVV���

�
+LJK���5LVN���6WDII���0HPEHUV��

�
)RU���D���³KLJK���ULVN´���VWDII���PHPEHU���VHHNLQJ���DQ���DFFRPPRGDWLRQ����D���PHHWLQJ���EHWZHHQ���WKH���VWDII���PHPEHU���DQG��
KLV�KHU���LPPHGLDWH���VXSHUYLVRU���VKRXOG���EH���VFKHGXOHG���DV���VRRQ���DV���SRVVLEOH����
�
7KH���VWDII���PHPEHU���UHTXHVWLQJ���WKH���DFFRPPRGDWLRQ���LV���UHVSRQVLEOH���IRU���UHTXHVWLQJ���WKLV���PHHWLQJ�����7KH��
SXUSRVH���RI���WKLV���PHHWLQJ���LV���WR���LGHQWLI\���WKH���UHDVRQ���IRU���DQG���D���GHVFULSWLRQ���RI���WKH���GHVLUHG���DFFRPPRGDWLRQ���
7KH���VXSHUYLVRU���ZLOO���FRQYH\���WKH���LQIRUPDWLRQ���FROOHFWHG���DW���WKH���LQLWLDO���PHHWLQJ���WR���WKH���'LUHFWRU���RI���)LQDQFH���
ZKRVH���VFRSH���RI���UHVSRQVLELOLW\���LQFOXGHV���+XPDQ���5HVRXUFHV����7KH���'LUHFWRU���RI���)LQDQFH���PD\���QHHG���WR��
FROOHFW���DGGLWLRQDO���LQIRUPDWLRQ���DQG���FRQGXFW���UHVHDUFK���EHIRUH���UHDFKLQJ���D���GHFLVLRQ����
�
1R���ILQDO���GHFLVLRQ���VKRXOG���EH���SURYLGHG���WR���WKH���VWDII���PHPEHU���EHIRUH���DSSURYDO���E\���WKH���&(2����
�
,Q���WKH���HYHQW���WKHUH���DUH���DQ\���TXHVWLRQV���RU���FRQFHUQV���DERXW���WKH���ILQDO���GHFLVLRQ����&3&6���ZLOO���VHHN���WKH���DGYLFH��
RI���OHJDO���FRXQVHO����2QFH���D���ILQDO���GHFLVLRQ���LV���UHDFKHG����WKH���VWDII���PHPEHU¶V���VXSHUYLVRU���ZLOO���VFKHGXOH���D��
PHHWLQJ���ZLWK���WKH���VWDII���PHPEHU����7KH���SXUSRVH���RI���WKLV���PHHWLQJ���LV���WR���GLVFXVV���WKH���UHQGHUHG���GHFLVLRQ���DQG��
ZKHWKHU���WKH���VWDII���PHPEHU���DJUHHV���RU���QRW���ZLWK���WKH���GHFLVLRQ����
�
,W���LV���LPSRUWDQW���WKDW���DOO���VWDII���DFFRPPRGDWLRQ���GHFLVLRQV���IROORZ���WKH���$PHULFDQV���ZLWK���'LVDELOLWLHV��
$FW����$'$����RWKHU���IHGHUDO���DQG���VWDWH���ODZV���DV���ZHOO���DV���UHFRPPHQGDWLRQV���E\���WKH���1<6'2+����1<6('��
DQG���&'&���JXLGHOLQHV���

�
6LWH�6SHFLILF���+HDOWK���DQG���6DIHW\��

�
*UDGHV���.�����&3&6���6LWH�6SHFLILF���+HDOWK���DQG���6DIHW\���

Ɣ $VVLJQHG���&29,'������6DIHW\���&RRUGLQDWRU�����'DPLVVD���+HQU\����.�����2SHUDWLRQV���0DQDJHU��
Ɣ 1XPEHU���RI���VWXGHQWV���DQG���VWDII���DOORZHG���WR���UHWXUQ���LQ���SHUVRQ������7KH���0$;,080���FDSDFLW\���RI���VWXGHQWV���LQ��

HDFK���FODVVURRP���LV��������VWXGHQWV���DQG�������DGXOWV����WHDFKHU����V����DQG���RU���WHDFKHU���DVVLVWDQWV�����6WXGHQWV���ZLOO��
IROORZ���WKH���VDPH���FODVV���VFKHGXOH����ZLWK���WKH���VDPH���WHDFKHUV���DQG���FODVVPDWHV���WKDW���WKH\���ZRXOG���LQ���WKH��
IDFH�WR�IDFH���PRGHO����7KLV���ZLOO���DOORZ���IRU���D���VHDPOHVV���WUDQVLWLRQ���EDFN���LQWR���WKH���IDFH�WR�IDFH���PRGHO����DQG��
DOVR���DOORZ���IRU���WHDFKHUV���WR���IROORZ���D���VLPLODU���PRGHO���WR���WKHLU���WUDGLWLRQDO���FODVVURRP����LQ���FDVH���WKHUH���LV��
DQRWKHU���VKXWGRZQ���RI���VFKRROV���DQG���DOO���VWXGHQWV���DUH���OHDUQLQJ���UHPRWHO\����

����



b

ż ������+DUWPDQ���/DQH����.������FDQ���DFFRPPRGDWH���������VFKRODUV���ORFDWHG���DW���WKLV���VLWH���������RXW���RI�������
FODVVURRPV���ZLOO���EH���XWLOL]HG���IRU���LQVWUXFWLRQ��������RXW���RI���WKH��������FODVVURRPV���GR���QRW���KDYH���ZLQGRZV��
DQG���ZLOO���QRW���EH���XVHG����3DUW���RI���WKH���J\PQDVLXP���ZLOO���EH���FRQYHUWHG���LQWR���FODVVURRPV���

ż ��������&HQWUDO���$YHQXH����*UDGH���������FDQ���DFFRPPRGDWH��������VFKRODUV���DW���WKLV���VLWH��������FODVVURRPV��
ZLOO���EH���XWLOL]HG���IRU���*UDGH�������VFKRODUV����

Ɣ 5RWDWLRQV���
ż 'XULQJ���WKH���+\EULG���/HDUQLQJ���SKDVH����DOO���.�����VFKRODUV���ZLOO���DWWHQG���LQ�SHUVRQ���FODVVHV���IURP��

0RQGD\V���WKURXJK���7KXUVGD\V����*UDGHV���������VFKRODUV���ZLOO���IROORZ���DQ���$$&�%%&���GD\���URWDWLRQ���
6WXGHQWV���ZLWK���WKH���ODVW���QDPH���$�/����ZLOO���DWWHQG���IDFH�WR�IDFH���OHDUQLQJ���RQ���0RQGD\���DQG��
:HGQHVGD\����ZKLOH���WKH���RWKHU���KDOI���RI���WKH���FODVV���ZLOO���UHFHLYH���LQVWUXFWLRQ���UHPRWHO\�����6WXGHQWV��
ZLWK���WKH���ODVW���QDPH���0�=����7XHVGD\���DQG���7KXUVGD\����ZKLOH���WKH���RWKHU���KDOI���RI���WKH���FODVV���ZLOO��
UHFHLYH���LQVWUXFWLRQ���UHPRWHO\����*URXS���&���ZLOO���LQFOXGH���VWXGHQWV���ZKR���ZRXOG���PRVW���EHQHILW���IURP��
LQ�SHUVRQ���LQVWUXFWLRQ����VWXGHQWV���ZLWK���GLVDELOLWLHV����(QJOLVK���/DQJXDJH���/HDUQHUV����VWXGHQWV��
SHUIRUPLQJ���EHORZ���EHQFKPDUN����HWF������6WXGHQWV���LQ���*URXS���&���ZLOO���UHFHLYH���LQ�SHUVRQ���LQVWUXFWLRQ��
0RQGD\V���WKURXJK���7KXUVGD\V����2Q���)ULGD\V����DOO���VFKRODUV���ZLOO���UHFHLYH���OLYH���LQVWUXFWLRQ���UHPRWHO\��
LQ���WKH���PRUQLQJV���DQG���DV\QFKURQRXV���OHDUQLQJ���LQ���WKH���DIWHUQRRQ����
�

*UDGHV���������&&06�&&+6���6LWH�6SHFLILF���+HDOWK���DQG���6DIHW\����
Ɣ $VVLJQHG���&29,'������VDIHW\���FRRUGLQDWRU�����1DGLQH���/HFRLQ����������2SHUDWLRQV���&RRUGLQDWRU��
Ɣ 1XPEHU���RI���VWXGHQWV���DQG���VWDII���DOORZHG���WR���UHWXUQ���LQ���SHUVRQ�����7KH���0$;,080���FDSDFLW\���RI���VWXGHQWV���LQ��

HDFK���FODVVURRP���LV���������6WXGHQWV���ZLOO���IROORZ���WKH���VDPH���FODVV���VFKHGXOH����ZLWK���WKH���VDPH���WHDFKHUV���DQG��
FODVVPDWHV���WKDW���WKH\���ZRXOG���LQ���WKH���IDFH�WR�IDFH���PRGHO����7KLV���ZLOO���DOORZ���IRU���D���VHDPOHVV���WUDQVLWLRQ��
EDFN���LQWR���WKH���IDFH�WR�IDFH���PRGHO����DQG���DOVR���DOORZ���IRU���WHDFKHUV���WR���IROORZ���D���VLPLODU���PRGHO���WR���WKHLU��
WUDGLWLRQDO���FODVVURRP����LQ���FDVH���WKHUH���LV���DQRWKHU���VKXWGRZQ���RI���VFKRROV���DQG���DOO���VWXGHQWV���DUH���OHDUQLQJ��
UHPRWHO\����

ż ��������5HGIHUQ���$YHQXH�����������FDQ���DFFRPPRGDWH���������VFKRODUV���DW���D���WLPH���DW���WKLV���VLWH����(DFK��
JUDGH���ZLOO���KRVW���XS���WR��������VFKRODUV��ZKLFK���ZRXOG���PHDQ���WKDW���HDFK���FODVV���ZRXOG���KDYH�������
VFKRODUV����XVLQJ�������FODVVURRPV�����7KH���FODVVURRPV���ZLWKRXW���ZLQGRZV���FDQQRW���EH���XVHG��VWXGHQWV��
DQG���VWDII���ZLOO���QRW���EH���DOORZHG���DFFHVV���WR���WKRVH���URRPV����

ż �������&HQWUDO���$YHQXH����*UDGH��������FDQ���DFFRPPRGDWH��������VFKRODUV���DW���D���WLPH���DW���WKLV���VLWH����ZLWK������
FODVVURRPV���KRVWLQJ��������VFKRODUV���LQ���HDFK���

Ɣ 5RWDWLRQV���
ż 7KH���LQVWUXFWLRQDO���)DFH�WR�)DFH���GD\���ZLOO���FRPSULVH���DQ���$$&�%%&���URWDWLRQ���VFKHGXOH���IURP��

0RQGD\���WR���7KXUVGD\���ZLWK���DOO���VFKRODUV���ZRUNLQJ���LQ���OLYH���UHPRWH���VHVVLRQV���RQ���)ULGD\���PRUQLQJV��
DQG���DV\QFKURQRXV���UHPRWH���OHDUQLQJ���RQ���)ULGD\���DIWHUQRRQV����2Q���0RQGD\V���WKURXJK���7KXUVGD\V���
������RI���HDFK���KRPHURRP¶V���VFKRODUV���ZLOO���EH���LQ���WKH���EXLOGLQJ���SHU���WKLV���DOWHUQDWLQJ���VFKHGXOH���

�
8VH���RI���(OHYDWRUV���&DSDFLW\���/LPLWDWLRQ���

Ɣ 7KH���FDSDFLW\���RI���HDFK���&3&6���VLWH���HOHYDWRUV���ZLOO���EH���OLPLWHG���WR���������RI���WKH���QRUPDO���FDSDFLW\���DQG���ZLOO���EH��
XVHG���E\���&3&6���VWDII���RQO\���SHU���1<6'2+���JXLGHOLQHV���

'HOLYHULHV���IURP���2XWVLGH���9HQGRUV��

����



Ɣ &3&6���KDV���GHVLJQDWHG���VSHFLILF���DUHDV���IRU���GHOLYHULHV�SLFNXSV���IURP���RXWVLGH���YHQGRUV���DW���HDFK���&3&6��
VLWH����3URSHU���VLJQDJH���DQG���33(���UHTXLUHPHQWV���ZLOO���EH���SRVWHG���DW���WKH���GHVLJQDWHG���HQWUDQFH���SHU��
1<6'2+���UHJXODWLRQV���

6\PSWRP���0RQLWRULQJ���8SRQ���%XLOGLQJ���(QWU\��
��$SSOLHV���WR���VWXGHQWV����VWDII����YLVLWRUV����FRQWUDFWRUV����YHQGRUV����

&'&���LPDJHV���EHORZ��
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&29,'������+HDOWK���DQG���6DIHW\���7UDLQLQJ��

:KR���:LOO���%H��
7UDLQHG"��
��

:KDW���7\SH���RI��
7UDLQLQJ"��

:KR���:LOO���)DFLOLWDWH��
WKH���7UDLQLQJ"��

+RZ���:LOO���7UDLQLQJ��
%H���'HOLYHUHG"��

:KHQ���:LOO���,W���%H��
'HOLYHUHG"��

6FKRODUV��
��

Ɣ 6RFLDO���'LVWDQFLQJ��
Ɣ +\JLHQH��
Ɣ &ORWK���)DFH��

&RYHULQJ��
Ɣ 6HOI�6FUHHQLQJ��

3URFHGXUHV��

7HDFKHUV��
��

,Q�3HUVRQ��
��
5HPRWH��

)LUVW���ZHHN���RI�� 
LQ�SHUVRQ�� 
LQVWUXFWLRQ�� 
�.������Oct���5���	 6��� 
��������2FW���19���	���20��� 
��������2FW��������	��������

3DUHQWV���
*XDUGLDQV��
��

Ɣ 6FUHHQLQJ��
3URFHGXUHV��

Ɣ +HDOWK���DQG���6DIHW\��
0HDVXUHV��

6W���-RKQ¶V���(SLVFRSDO��
+RVSLWDO���
��
6WDII��

5HPRWH�� :HHN���RI���$XJXVW�������

7HDFKHUV��
��

Ɣ +HDOWK���DQG���6DIHW\��
0HDVXUHV��

Ɣ &ODVVURRP��
3UDFWLFHV��

Ɣ 6FUHHQLQJ��

6W���-RKQ¶V���(SLVFRSDO��
+RVSLWDO���
��
3ULQFLSDOV��

5HPRWH��
��
�

:HHN���RI���$XJXVW�������

&XVWRGLDQV��
��

Ɣ +HDOWK���DQG���6DIHW\��
0HDVXUHV��

Ɣ &OHDQLQJ���DQG��
'LVLQIHFWLQJ��

Ɣ 1HZ���(TXLSPHQW���

&OHDQLQJ���	��
'LVLQIHFWLQJ��
&RQVXOWDQW��
�
6WDII��

,Q�3HUVRQ�� :HHN���RI���$XJXVW�������

$GPLQLVWUDWLYH�&�
HQWUDO���2IILFH���
&OHULFDO�6HFXULW\��

Ɣ +HDOWK���DQG���6DIHW\��
0HDVXUHV��

�

6WDII�� 5HPRWH���DQG�RU��
,Q�3HUVRQ��

:HHN���RI���$XJXVW�������

�

&3&6���&RQWDFW���7UDFLQJ���6XSSRUW��

&RQWDFW���WUDFLQJ���LV���D���SXEOLF���KHDOWK���IXQFWLRQ���SHUIRUPHG���E\���ORFDO���SXEOLF���KHDOWK���GHSDUWPHQWV���WR���WUDFH���DOO��
SHUVRQV���ZKR���KDG���FRQWDFW���ZLWK���D���FRQILUPHG���FDVH���RI���&29,'�������7KLV���DOORZV���SXEOLF���KHDOWK���RIILFLDOV���WR���SXW��
LQ���SODFH���LVRODWLRQ���RU���RWKHU���PHDVXUHV���WR���OLPLW���WKH���VSUHDG���RI���WKH���YLUXV����&3&6���ZLOO���FRRSHUDWH���ZLWK���VWDWH��
DQG���ORFDO���KHDOWK���GHSDUWPHQW���FRQWDFW���WUDFLQJ����
�
7KH���ORFDO���'HSDUWPHQW���RI���+HDOWK����'2+����ZLOO���QRWLI\���&3&6���ZKHQ���DQ���LQGLYLGXDO���&3&6���VWXGHQW���RU���VWDII��
PHPEHU���KDV���WHVWHG���SRVLWLYH���IRU���&29,'�������8SRQ���QRWLILFDWLRQ����&3&6���ZLOO���LPPHGLDWHO\���LPSOHPHQW���LWV��
SURFHVV���RI���FRQWDFW���WUDFLQJ���VXSSRUW����7KLV���SURFHVV���LV���GHVLJQHG���WR���SURYLGH���LQIRUPDWLRQ���WR���WKH���ORFDO���KHDOWK��
GHSDUWPHQW���WKDW���ZLOO���DVVLVW���LQ���LWV���WUDFLQJ���RI���DOO���VFKRRO�UHODWHG���FRQWDFWV���RI���WKH���LQIHFWHG���LQGLYLGXDO����,I���D��
VWXGHQW���LV���WKH���LQIHFWHG���LQGLYLGXDO���WKH���LQIRUPDWLRQ���SURYLGHG���E\���&3&6���ZLOO���LQFOXGH���EXW���LV���QRW���OLPLWHG���WR���WKH��
IROORZLQJ���

Ɣ ,GHQWLILFDWLRQ���RI���WKH���VWXGHQW���PHPEHUV���RI���WKH���SRG����FODVVURRP����LQ���ZKLFK���WKH���LQIHFWHG���VWXGHQW��
LV���D���PHPEHU���

Ɣ 7KH���GDLO\���DWWHQGDQFH���RI���WKH���PHPEHUV���RI���WKH���SRG����FODVVURRP����DQG���WKH���RYHUDOO���DWWHQGDQFH��
UDWH���RI���WKH���VFKRRO���

����



Ɣ 7KH���PDVWHU���VFKHGXOH���IRU���WKH���VFKRRO���
Ɣ 7KH���VFKHGXOH���IRU���WKH���LQGLYLGXDO���PHPEHUV���RI���WKH���SRG����FODVVURRP�����ZKLFK���LV���SDUWLFXODUO\��

LPSRUWDQW���IRU���PLGGOH���VFKRRO���DQG���KLJK���VFKRRO���VWXGHQWV���
Ɣ :KHQ���D���VWXGHQW���LV���QRW���UHVWULFWHG���WR���D���VLQJOH���SRG����FODVVURRP�����WKH���LGHQWLILFDWLRQ���RI���WKH��

VWXGHQWV���DVVLJQHG���WR���WKH���FODVVHV���LQ���ZKLFK���WKH���LQIHFWHG���VWXGHQW���LV���D���PHPEHU���
Ɣ 7KH���FRQWDFW���LQIRUPDWLRQ���IRU���DQ\���VWXGHQW���DVVLJQHG���WR���D���SRG���RU���FODVV���LQ���ZKLFK���WKH���LQIHFWHG��

VWXGHQW���LV���D���PHPEHU����DQG���
Ɣ 7KH���QDPH���DQG���FRQWDFW���LQIRUPDWLRQ���RI���DQ\���VWDII���PHPEHU�V���WKDW���KDG���FRQWDFW���ZLWK���WKH���LQIHFWHG��

VWXGHQW���
,I���D���&3&6���VWDII���PHPEHU���LV���WKH���LQIHFWHG���LQGLYLGXDO����&3&6���ZLOO���SURYLGH���WR���WKH���ORFDO���KHDOWK���GHSDUWPHQW��
WKH���IROORZLQJ���LQIRUPDWLRQ���

Ɣ 7KH���LQIHFWHG���LQGLYLGXDO¶V���MRE���GHVFULSWLRQ���
Ɣ 7KH���LQIHFWHG���LQGLYLGXDO¶V���DVVLJQHG���ORFDWLRQ���
Ɣ 7KH���LGHQWLW\���RI���WKH���LQGLYLGXDOV���ZLWK���ZKRP���WKH���LQIHFWHG���SHUVRQ���UHJXODUO\���FDPH���LQWR���FRQWDFW���
Ɣ 7KH���FRQWDFW���LQIRUPDWLRQ���IRU���DOO���WKH���LQGLYLGXDOV���ZLWK���ZKRP���WKH���LQIHFWHG���SHUVRQ���UHJXODUO\��

FDPH���LQWR���FRQWDFW����DQG��
Ɣ 7KH���FRQWDFW���LQIRUPDWLRQ���IRU���WKH���LQIHFWHG���LQGLYLGXDO���

�
&3&6���ZLOO���SURYLGH���DGGLWLRQDO���LQIRUPDWLRQ���SHU���UHTXHVW���IURP���WKH���ORFDO���KHDOWK���GHSDUWPHQW���WR���DVVLVW���LQ���WKH��
WUDFLQJ���SURFHVV���
�
,Q���VXSSRUWLQJ���'2+���LQ���LWV���WUDFLQJ���RI���DOO���FRQWDFWV���RI���WKH���LQIHFWHG���LQGLYLGXDO����&3&6���ZLOO���IROORZ���WKH��
SURWRFROV���DQG���WRROV���SURYLGHG���WKURXJK���WKH���1HZ���<RUN���6WDWH���&RQWDFW���7UDFLQJ���3URJUDP����&RQILGHQWLDOLW\���ZLOO��
EH���PDLQWDLQHG���DV���UHTXLUHG���E\���IHGHUDO���DQG���VWDWH���ODZ���DQG���UHJXODWLRQV����
�
,I���IHDVLEOH����&3&6���ZLOO���XVH���WHFKQRORJ\����H�J�����PRELOH���DSSOLFDWLRQV����WR���VWUHDPOLQH���WKH���FRQWDFW���WUDFLQJ���DQG��
FRPPXQLFDWLRQ���SURFHVV���DPRQJ���LWV���VWXGHQWV����WHDFKHUV����VWDII����SDUHQWV�OHJDO���JXDUGLDQV���RI���VWXGHQWV���DQG��
WKH���FRPPXQLW\���
�
,I���IHDVLEOH����&3&6���ZLOO���SDUWQHU���ZLWK���ORFDO���KHDOWK���GHSDUWPHQWV���WR���WUDLQ���VWDII���WR���XQGHUWDNH���FRQWDFW���WUDFLQJ��
HIIRUWV���IRU���SRSXODWLRQV���LQ���VFKRRO���IDFLOLWLHV���DQG���RQ���VFKRRO���JURXQGV���

&3&6���&29,'������7HVWLQJ���3ODQ��

&3&6���ZLOO���IROORZ���WKH���UHFRPPHQGDWLRQ���RI���WKH���1<6('���WKDW���VFKRROV���FRPSO\���ZLWK���WKH���&'&���JXLGDQFH���DQG��
QRW���FRQGXFW���&29,'������WHVWLQJ���RU���UHTXLUH���WHVWLQJ���RU���DQWLERG\���WHVWLQJ���RI���VWXGHQWV���RU���VWDII���PHPEHUV���
&3&6���EHOLHYHV���WKDW���WKH���GHFLVLRQ���RI���ZKHWKHU���D���WHVW���QHHGV���WR���EH���FRQGXFWHG���VKRXOG���EH���GHWHUPLQHG���E\���D��
KHDOWKFDUH���SURYLGHU���RU���WKH���ORFDO���GHSDUWPHQW���RI���KHDOWK���SHU����&'&���,QWHULP���&RQVLGHUDWLRQV���IRU���.������6FKRRO��
$GPLQLVWUDWRUV���IRU���6$56�&R9�����7HVWLQJ�����
�
,Q���WKH���HYHQW���WKDW���D���&3&6���VWXGHQW���RU���VWDII���PHPEHU���EHFRPHV���&29,'������V\PSWRPDWLF���LQ���VFKRRO����WKH��
V\PSWRPDWLF���LQGLYLGXDO����LI���D���VWXGHQW����ZLOO���EH���LPPHGLDWHO\���SODFHG���LQ���WKH���VFKRRO¶V���LVRODWLRQ���URRP���ZDLWLQJ��
WR���EH���SLFNHG���XS���E\���D���SDUHQW���RU���JXDUGLDQ����,I���WKH���V\PSWRPDWLF���SHUVRQ���LV���D���VWDII���PHPEHU����KH���RU���VKH���ZLOO���EH��
LPPHGLDWHO\���VHQW���KRPH����,Q���ERWK���LQVWDQFHV����LQGLYLGXDOV���ZLOO���EH���JLYHQ���D���SDFNHW���RI���LQIRUPDWLRQ���WKDW��
LQFOXGHV���WKH���ORFDWLRQ���RI���GLDJQRVWLF���WHVWLQJ���VLWHV����PDWHULDO���GLVFXVVLQJ���&29,'������V\PSWRPV���DQG��
JXLGHOLQHV���IRU���TXDUDQWLQLQJ���DQG���WKH���UHWXUQ���WR���VFKRRO���SURWRFRO����&3&6���ZLOO���VXJJHVW���WKDW���WKH���V\PSWRPDWLF��
LQGLYLGXDO���FRQWDFW���KLV���RU���KHU���KHDOWK���SURYLGHU���DV���VRRQ���DV���SRVVLEOH����,W���LV���XQGHUVWRRG���WKDW���LI����LQ���WKH���RSLQLRQ��

����



RI���WKH���VFKRRO���QXUVH����WKH���V\PSWRPDWLF���SHUVRQ���UHTXLUHV���LPPHGLDWH���PHGLFDO���DWWHQWLRQ����DQ���DPEXODQFH���ZLOO��
EH���FDOOHG���WR���WDNH���WKH���SHUVRQ���WR���6W���-RKQ¶V���+RVSLWDO���LQ���)DU���5RFNDZD\����7KH���+RVSLWDO���ZLOO���EH���FRQWDFWHG���LQ��
DGYDQFH���DQG���DGYLVHG���WKDW���D���SHUVRQ���ZLWK���&29,'������V\PSWRPV���LV���EHLQJ���WUDQVSRUWHG���WR���WKH���IDFLOLW\���
�
&3&6���ZLOO���FRQWDFW���WKH���ORFDO���KHDOWK���GHSDUWPHQW���WR���UHSRUW���ZKHQ���D���V\PSWRPDWLF���VWXGHQW���RU���VWDII���PHPEHU��
KDV���EHHQ���LGHQWLILHG����DQG���WKDW���UHIHUUDO���LQIRUPDWLRQ���KDV���EHHQ���SURYLGHG���WR���WKH���V\PSWRPDWLF���VWXGHQW���RU��
VWDII���PHPEHU����$GGLWLRQDOO\����WKH���LGHQWLW\���RI���VWXGHQWV���DQG���VWDII���ZKR���KDYH���KDG���FORVH���FRQWDFWV���ZLWK���WKH��
V\PSWRPDWLF���VWXGHQW���RU���VWDII���PHPEHU���DQG���WKHLU���FRQWDFW���LQIRUPDWLRQ���ZLOO���DOVR���EH���SURYLGHG����
�
&3&6���LV���VXJJHVWLQJ���WKDW���DOO���VWDII���PHPEHUV���ZKR���DUH���SUHVXPDEO\���DV\PSWRPDWLF���IRU���&29,'������
YROXQWDULO\���JHW���WHVWHG���SULRU���WR���WKHLU���FRPLQJ���WR���VFKRRO����7HVWLQJ���ORFDWLRQV���ZLOO���EH���VHQW���WR���VWDII���PHPEHUV���
3DUHQWV���DQG���JXDUGLDQV���DQG���VWDII���ZLOO���EH���SURYLGHG���WUDLQLQJ���DERXW���&29,'������VFUHHQLQJ���DQG���ZKDW���VWHSV��
VKRXOG���EH���WDNHQ���LI���V\PSWRPV���DUH���LGHQWLILHG���LQFOXGLQJ���GLDJQRVWLF���WHVWLQJ���DQG���ZKHUH���WHVWLQJ���VLWHV���DUH��
ORFDWHG���
�

)DFLOLWLHV��
�
&KDOOHQJH���)DFLOLWLHV��
&KDOOHQJH���KDV���IRXU���VLWHV���KRXVLQJ���WKH���VFKRODUV���DQG���VWDII����7KH\���DUH���
�� ��������+DUWPDQ���/DQH����)DU���5RFNDZD\����1<�����������VHUYLQJ���JUDGHV���.�����

D� 6WDII���ZLOO���UHSRUW���EDFN���WR���WKH���IDFLOLW\���RQ���$XJXVW����������������
E� .���QG����JUDGH���VFKRODUV���DQG���DFDGHPLF���VWDII���ZLOO���DFFHVV���WKH���IDFLOLW\���IRU���LQ�SHUVRQ���RQ���2FWREHU�������

��������0L[���RI���LQ�SHUVRQ���DQG���UHPRWH���OHDUQLQJ����EDVHG���RQ���EXLOGLQJ���FDSDFLW\���JXLGHOLQHV�������VHH��
&KDOOHQJH���6LWH�6SHFLILF���+HDOWK���DQG���6DIHW\���3ODQV����RQ���SDJH��������IRU���GHWDLOV���

F� ��UG����	�����WK����JUDGH���VFKRODUV���DQG���DFDGHPLF���VWDII���ZLOO���DFFHVV���WKH���IDFLOLW\���IRU���LQ�SHUVRQ���RQ���2FWREHU��
��������������0L[���RI���LQ�SHUVRQ���DQG���UHPRWH���OHDUQLQJ����EDVHG���RQ���EXLOGLQJ���FDSDFLW\���JXLGHOLQHV������
VHH����&KDOOHQJH���6LWH�6SHFLILF���+HDOWK���DQG���6DIHW\���3ODQV����RQ���SDJH��������IRU���GHWDLOV���

�� �������&HQWUDO���$YHQXH����)DU���5RFNDZD\����1<�����������VHUYLQJ���JUDGH�������DQG���DGPLQLVWUDWLYH���OHDGHUVKLS���
D� 6WDII���ZLOO���UHSRUW���EDFN���WR���WKH���IDFLOLW\���RQ���$XJXVW����������������
E� ��WK����JUDGH���VFKRODUV���DQG���DFDGHPLF���VWDII���ZLOO���DFFHVV���WKH���IDFLOLW\���IRU���LQ���SHUVRQ���OHDUQLQJ���RQ��

2FWREHU�����������������0L[���RI���LQ�SHUVRQ���DQG���UHPRWH���OHDUQLQJ����EDVHG���RQ���EXLOGLQJ���FDSDFLW\��
JXLGHOLQHV�������VHH����&KDOOHQJH���6LWH�6SHFLILF���+HDOWK���DQG���6DIHW\���3ODQV����RQ���SDJH��������IRU���GHWDLOV���

�� ��������5HGIHUQ���$YHQXH����)DU���5RFNDZD\����1<�����������VHUYLQJ���JUDGHV���������
D� 6WDII���ZLOO���UHSRUW���EDFN���WR���WKH���IDFLOLW\���RQ���$XJXVW����������������
E� ��WK����WK����JUDGH���VFKRODUV���DQG���DFDGHPLF���VWDII���ZLOO���DFFHVV���WKH���IDFLOLW\���IRU���LQ���SHUVRQ���OHDUQLQJ���RQ��

2FWREHU�����������������0L[���RI���LQ�SHUVRQ���DQG���UHPRWH���OHDUQLQJ����EDVHG���RQ���EXLOGLQJ���FDSDFLW\��
JXLGHOLQHV�������VHH����&KDOOHQJH���6LWH�6SHFLILF���+HDOWK���DQG���6DIHW\���3ODQV����RQ���SDJH��������IRU���GHWDLOV���

�� �������&HQWUDO���$YHQXH����)DU���5RFNDZD\����1<��������VHUYLQJ���JUDGH�������>HYHQWXDOO\�������@���
D� ��WK����JUDGH���VFKRODUV���DQG���DFDGHPLF���VWDII���ZLOO���DFFHVV���WKH���IDFLOLW\���IRU���LQ�SHUVRQ���OHDUQLQJ���RQ��

2FWREHU�����������������0L[���RI���LQ�SHUVRQ���DQG���UHPRWH���OHDUQLQJ����EDVHG���RQ���EXLOGLQJ���FDSDFLW\��
JXLGHOLQHV��������&KDOOHQJH���6LWH�6SHFLILF���+HDOWK���DQG���6DIHW\���3ODQV����RQ���SDJH��������IRU���GHWDLOV���

�
*HQHUDO���+HDOWK���DQG���6DIHW\���$VVXUDQFHV��
&KDOOHQJH���ZLOO���IROORZ���DOO���JXLGDQFH���UHODWHG���WR���KHDOWK���DQG���VDIHW\���DV���LW���UHODWHV���WR���DOO���UHTXLUHPHQWV���DVVRFLDWHG��
ZLWK���EXLOGLQJ���VSDFH���XVDJH���LQ���HDFK���VLWH����&KDOOHQJH���ZLOO���PHHW���PHHWLQJ���VRFLDO���GLVWDQFLQJ���UHTXLUHPHQWV���±���VHH��

����



&KDOOHQJH���6LWH�6SHFLILF���+HDOWK���DQG���6DIHW\���3ODQV����RQ���SDJH��������IRU���GHWDLOV����$GGLWLRQDOO\����&KDOOHQJH���ZLOO���FOHDQ��
IUHTXHQWO\���WRXFKHG���VSDFHV���UHJXODUO\���WR���SUHYHQW���VSUHDG���RI���LQIHFWLRQ���±���VHH���WKH���&OHDQLQJ���DQG���'LVLQIHFWLRQ��
VHFWLRQ���RQ���SDJHV�������IRU���GHWDLOV���
�
)LUH���&RGH���&RPSOLDQFH��
&KDOOHQJH���LV���QRW���PDNLQJ���DQ\���FKDQJHV���RU���DGGLWLRQ���WR���WKH���IRXU���VLWHV���OLVWHG���DERYH���WKDW���ZRXOG���UHTXLUH���D���UHYLHZ��
E\���WKH���2IILFH���RI���)DFLOLWLHV���3ODQQLQJ���

�
'RRUZD\V��

Ɣ &KDOOHQJH���IDFLOLWLHV���GR���QRW���KDYH���DQ\���³DXWRPDWLF���KROG���RSHQ´���GRRUV���
Ɣ &KDOOHQJH���ZLOO���OHDYH���RSHQ���LQWHUQDO���GRRUZD\V���WR���VWDLU���HQWUDQFHV���DQG���H[LWV���LQ���DOO���IRXU���&KDOOHQJH���VLWHV���

��
(PHUJHQF\���'ULOOV��

Ɣ &KDOOHQJH���ZLOO���FRQGXFW���VWDQGDUG���RSHUDWLRQV���DQG���SURFHGXUHV���WR���WKH���EHVW���RI���WKHLU���DELOLWLHV���ZLWKRXW��
GHYLDWLQJ���IURP���FXUUHQW���UHTXLUHPHQWV���EDVHG���XSRQ���WKH���K\EULG���VFKRODU���VFKHGXOH���IRU���HDFK���VLWH����

Ɣ &KDOOHQJH���ZLOO���FRQGXFW���)LUH����HYDFXDWLRQ����'ULOOV���DQG���/RFNGRZQ���'ULOOV���DV���UHTXLUHG���E\���(GXFDWLRQ���/DZ��
DQG���UHJXODWLRQ���DQG���WKH���)LUH���&RGH���DQG���WKH\���ZLOO���EH���FRQGXFWHG���DW���HDFK���VLWH���ZLWKRXW���H[FHSWLRQV���
&KDOOHQJH���KDV���XSGDWHG���HDFK���VLWH¶V���)LUH���6DIHW\����(YDFXDWLRQ����DQG���/RFNGRZQ���3ODQV����WKHVH���SODQV��
LQFOXGH���KRZ���ORFNGRZQ���DQG���HYDFXDWLRQ���GULOOV���DUH���FRQGXFWHG����LQ���DFFRUGDQFH���ZLWK���)LUH���&RGH���6HFWLRQ��
�������7KH���XSGDWHG���SODQV���KDYH���WDNHQ���LQ���FRQVLGHUDWLRQ���PHWKRGV���WR���SURPRWH���DQG���SURYLGH���IRU���VRFLDO��
GLVWDQFLQJ���GXULQJ���WKH���HYDFXDWLRQ���GULOOV����6HH���WKH���6DIHW\���'ULOOV���VHFWLRQ���RQ���SDJH��������IRU���GHWDLOV��� �
�

,QVSHFWLRQV��
Ɣ &KDOOHQJH���ZLOO���PHHW���WKH���UHTXLUHG���VXEPLVVLRQ���GHDGOLQH���IRU���WKH���%XLOGLQJ���&RQGLWLRQ���6XUYH\���RU���9LVXDO��

,QVSHFWLRQV���
��

/HDG���7HVWLQJ���'XH���LQ���������
Ɣ &KDOOHQJH���ZLOO���PHHW���WKH���VWDWXWRU\���UHTXLUHPHQW���IRU���OHDG���WHVWLQJ���LQ����������LI���LW���FRQWLQXHV���WR���EH���UHTXLUHG��

DV���LQGLFDWHG���LQ���1<6���'2+���UHJXODWLRQ�����������/HDG�,Q�:DWHU���7HVWLQJ����'2+���UHTXLUHV���OHDG�LQ�ZDWHU��
WHVWLQJ���WR���EH���FRQGXFWHG���ZKHQ���WKH���EXLOGLQJ���LV���³QRUPDOO\���RFFXSLHG�´��

Ɣ &KDOOHQJH���ZLOO���QRW���GR���OHDG�LQ�ZDWHU���WHVWLQJ���YLD���VDPSOLQJ���VLQFH���WKH���EXLOG�LQJV���DW���HDFK���VLWH���KDYH���EHHQ��
YDFDQW���GXH���WR���WKH���IDFLOLWLHV���EHLQJ���YDFDQW���IRU���DQ���H[WHQGHG���SHULRG���GXH���WR���&29,'������FORVXUHV���

Ɣ &KDOOHQJH���ZLOO���IROORZ���1<6���'2+���DGYLFH���WR���SURYLGH���FOHDQ���DQG���VDIH���GULQNLQJ���ZDWHU���XSRQ���UHRSHQLQJ��
IRU���VFKRODUV���DQG���VWDII�����&KDOOHQJH���ZLOO���SURYLGH���FOHDQ���DQG���VDIH���ZDWHU���LQ���HYHU\���FODVVURRP���LQ���DOO���VLWHV��
YLD���UHQWDO���RI���XQLWV���DQG���SXUFKDVH���RI���ZDWHU���DQG���FXSV���

Ɣ +LVWRU\���RI���ZDWHU���OLQHV���LQ���HDFK���IDFLOLW\���
ż ������+DUWPDQ���/DQH���VLWH���±���IDFLOLW\���ZDV���WRWDOO\���UHWURILWWHG���GXULQJ����������DQG���ZDV���WXUQHG���RYHU���WR��

&KDOOHQJH���LQ���$SULO����������IRU���WKH���RSHUDWLRQ���RI���WKH���.�����VLWH���
ż �������&HQWUDO���$YHQXH���VLWH���±���IDFLOLW\���ZDV���WRWDOO\���UHWURILWWHG���GXULQJ����������DQG���ZDV���WXUQHG���RYHU��

WR���&KDOOHQJH���LQ���6HSWHPEHU����������IRU���WKH���RSHUDWLRQ���RI���WKH�����WK����DQG�����WK����JUDGH���VLWH���
ż ��������5HGIHUQ���$YHQXH���VLWH���±���IDFLOLW\���ZDV���WRWDOO\���UHWURILWWHG���IROORZLQJ���6XSHU6WRUP���6DQG\���LQ��

�����������&KDOOHQJH���VXEOHDVHG���WKH���VLWH���EHJLQQLQJ���LQ���$XJXVW����������DV���DGGLWLRQDO���VSDFH���IRU��
JUDGHV���������

ż �������&HQWUDO���$YHQXH���VLWH���±���WKH���UHDU���EXLOGLQJ���RQ���WKH���VLWH���KDV���EHHQ���JXWWHG���DQG���UHWURILWWHG���IRU��
XVH���EHJLQQLQJ���LQ���2FWREHU����������IRU���WKH�����WK����JUDGH���

����



�
0HDQV���WR���&RQWURO���,QIHFWLRQ���

�
&KDOOHQJH���ZLOO���IROORZ���WKH���IROORZLQJ���DUUDQJHPHQWV���WR���UHGXFH���WUDQVPLVVLRQ���RI���LQIHFWLRQ���
Ɣ 7LPH���0DQDJHPHQW�����&KDOOHQJH���ZLOO���UHGXFH���WKH���VFKRODUV�VWDII���XVH���RI���FRUULGRUV���DW���HDFK���VLWH���E\��

KDYLQJ���WKH���VFKRODUV���VWD\���LQ���WKHLU���DVVLJQHG���FODVVURRP���WKURXJKRXW���WKH���VFKRRO���GD\����6FKRODUV���ZLOO���RQO\��
OHDYH���WKH���FODVVURRP���IRU���EDWKURRP���EUHDNV����

��
Ɣ /HDYH���'RRUV���2SHQ�����&KDOOHQJH���ZLOO���UHGXFH���WKH���VSUHDG���RI���WKH���YLUXV���IURP���WRXFKLQJ���GRRU���OHYHUV���DQG��

NQREV����E\���OHDYLQJ���WKH���GRRUV���LQ���WKH���RSHQ���SRVLWLRQ����7KLV���ZLOO���RQO\���EH���GRQH���ZLWK���WKH���³SHUPLWWHG���GRRUV´��
ZLWKRXW���GRRU���FORVHUV���DQG���GRRUV���ZKLFK���DUH���QRW���ILUH���UDWHG���
��

Ɣ 3ODVWLF���6HSDUDWRUV�����&KDOOHQJH���ZLOO���LQVWDOO���OLJKW�WUDQVPLWWLQJ���SODVWLFV���DV���UHTXLUHG���LQ���HDFK���VFKRODUV��
DQG���VWDII���UHVWURRPV���WR���VHSDUDWH���LQGLYLGXDO���ODYDWRU\���VLQNV���DQG���XULQDOV���LQ���DOO���IRXU���&KDOOHQJH���VLWHV���
$GGLWLRQDOO\����&KDOOHQJH���ZLOO���LQVWDOO���OLJKW�WUDQVPLWWLQJ���SODVWLFV���LQ���RWKHU���ORFDWLRQV���L�H����PDLQ���RIILFHV��
ZKHUH���VRFLDO���GLVWDQFH���RU���PDVN���UHTXLUHPHQWV���FDQQRW���EH���FRPSOLHG���ZLWK���RU���HDVLO\���UHJXODWHG����7KH��
OLJKW�WUDQVPLWWLQJ���SODVWLFV���ZLOO���FRPSO\���ZLWK���WKH����������%&1<6���6HFWLRQ����������WR���PLWLJDWH���WKH���QHJDWLYH��
LPSDFW���RI���OLIH���DQG���VDIHW\���IHDWXUHV���RI���&KDOOHQJH���
��

Ɣ $OFRKRO�EDVHG���+DQG���5XE���'LVSHQVHUV�����&KDOOHQJH���ZLOO���DGG���DGGLWLRQDO���DOFRKRO�EDVHG���KDQG���UXE��
GLVSHQVHUV���WKURXJKRXW���WKH���IRXU���&KDOOHQJH���VLWHV���ZKHUH���FXUUHQWO\���LQVWDOOHG���GLVSHQVHUV���GR���QRW���PHHW��
HDFK���EXLOGLQJ¶V���FDSDFLW\���WR���SURYLGH���DGHTXDWH���KDQG���ZDVKLQJ���IDFLOLWLHV���DQG���WR���UHGXFH���WKH��
VFKRODUV�VWDII���XVH���RI���FRUULGRUV���DW���HDFK���VLWH���

ż &KDOOHQJH���ZLOO���IROORZ���)&1<6����������6HFWLRQ�����������OLPLWHG���TXDQWLWLHV����DV���GHFLVLRQV���DUH���PDGH��
LQ���DGGLQJ���$OFRKRO�EDVHG���+DQG�5XE���'LVSHQVHUV���LQVWDOOHG���DW���HQWUDQFHV���WR���FODVVURRPV���
RXWVLGH���EXLOGLQJ���HQWUDQFHV����RIILFH���HQWUDQFHV���DQG���FRPPRQ���DUHD���FRUULGRUV���
��

Ɣ 'LYLGHUV���DW���GRRUV���DQG���RWKHU���SRLQWV���RI���FRQJUHJDWLRQ�����&KDOOHQJH���ZLOO���PDNH���XVH���RI���SRUWDEOH��
GLYLGHUV���DQG�RU���PRYDEOH���VHSDUDWLRQ���FRQHV���DW���TXHXH���OLQHV���L�H����PDLQ���HQWUDQFHV���GXULQJ���VFKRODU��
DUULYDOV���DQG���GHSDUWXUHV���DQG���RWKHU���DUHDV���VXEMHFW���WR���RYHUFURZGLQJ���WR���FRQWURO���WKH���JURXSV���

��
)DFLOLW\���$OWHUDWLRQV���DQG���$FTXLVLWLRQ���±���1RW���$SSOLFDEOH��

��
&KDQJHV���WR���6SDFH���8WLOL]DWLRQ���DQG�RU���$OWHUDWLRQV��

Ɣ &KDOOHQJH���KDV���UHGXFHG���WKH���QXPEHU���RI���VFKRODUV���LQ���HDFK���FODVVURRP���WR�����������VFKRODUV����GHSHQGHQW��
XSRQ���WKH���VTXDUH���IRRWDJH���RI���WKH���FODVVURRP����LQ���RUGHU���WR���IDFLOLWDWH���WKH���K\EULG���VFKRODU���VFKHGXOH���RI���WZR��
GD\V���D���ZHHN���LQ�SHUVRQ���SHU���VFKRODU���DQG���WKUHH���GD\V���RI���UHPRWH���OHDUQLQJ���

Ɣ 7KH���PHDQV���RI���HJUHVV����ILUH���DODUP���V\VWHPV����YHQWLODWLRQ����DQG���OLJKWLQJ���KDYH���QRW���EHHQ���DIIHFWHG���E\���WKH��
DERYH���FKDQJH���

Ɣ &DIHWHULDV���DQG���J\PV���ZLOO���QRW���EH���XVHG���E\���WKH���VFKRODUV���H[FHSW���DV���QRWHG����7KH���J\P���DW���WKH��������
+DUWPDQ���/DQH���VLWH���ZLOO���EH���XVHG���IRU���WZR���FODVVURRPV�����+RZHYHU����WKH���FDIHWHULDV�J\PV���PD\���EH���XVHG��
IRU���DGGLWLRQDO���VWDII���³RIILFHV´���WR���UHGXFH���WKH���XVDJH���RI���RIILFHV���WKDW���DUH���QRW���ODUJH���HQRXJK���WR���DOORZ���IRU��
VRFLDO���GLVWDQFLQJ���GXH���WR���WKH���VTXDUH���IRRWDJH���RI���WKH���RIILFH�V���

Ɣ 7KHUH���ZLOO���QRW���EH���PRYDEOH���SDUWLWLRQV���LQVWDOOHG���LQ���WKH���FDIHWHULDV���RU���J\PV���LI���WKH\���DUH���XVHG����/LJKWLQJ���
YHQWLODWLRQ����PHDQV���RI���HJUHVV����DQG���ILUH���DODUP���FRYHUDJH���ZLOO���QRW���EH���FKDQJHG���

����



�
6DPSOH���FODVVURRP���H[DPSOH���IURP���������6LWH���DW����������5HGIHUQ���$YHQXH����)DU���5RFNDZD\����1<�����������

��
�
�
�
�
�
�
�
�
�
�

6SDFH���([SDQVLRQ���±���1RW���$SSOLFDEOH��
��

7HQWV���IRU���$GGLWLRQDO���6SDFH���±���1RW���$SSOLFDEOH��
��

3OXPELQJ���)DFLOLWLHV���DQG���)L[WXUHV��
��
7RLOHW���DQG���6LQN���)L[WXUHV�����&KDOOHQJH���GRHV���QRW���QHHG���WR���UHGXFH���WKH���QXPEHU���RI���WRLOHW���IL[WXUHV���LQ���DQ\���RI��
RXU���EXLOGLQJV���LQ���RUGHU���WR���IDFLOLWDWH���IUHTXHQW���FOHDQLQJ������6HH���&OHDQLQJ���DQG���'LVLQIHFWLRQ���IRU���GHWDLOV���RQ���SDJH��
����
��
&KDOOHQJH���GRHV���QRW���QHHG���WR���UHGXFH���WKH���QXPEHU���RI���VLQNV���IL[WXUHV���LQ���DQ\���RI���RXU���EXLOGLQJV���LQ���RUGHU���WR��
IDFLOLWDWH���IUHTXHQW���FOHDQLQJ���
��
3OXPELQJ���)DFLOLWLHV���DQG���)L[WXUHV���0DQGDWRU\���5HTXLUHPHQWV�� �
��
'ULQNLQJ���:DWHU���)DFLOLWLHV�����$V���LQGLFDWHG���LQ���WKH����/HDG���7HVWLQJ���GXH���LQ����������VHFWLRQ����&KDOOHQJH���ZLOO��
IROORZ���1<6���'2+���DGYLFH���WR���SURYLGH���FOHDQ���DQG���VDIH���GULQNLQJ���ZDWHU���XSRQ���UHRSHQLQJ����
�
&KDOOHQJH���ZLOO���SURYLGH���ERWWOHG���ZDWHU���GLVSHQVHUV���DQG���GLVSRVDEOH���FXSV���LQ���HDFK���FODVVURRP���DQG���PDLQ��
RIILFH���WR���IDFLOLWDWH���DFFHVV���WR���FOHDQ���DQG���VDIH���ZDWHU���IRU���DOO���VFKRODUV���DQG���VWDII���

�
9HQWLODWLRQ���

����



Ɣ &KDOOHQJH���YHQWLODWLRQ���V\VWHPV���KDYH����������IUHVK���DLU���LQWDNH���LQWR���WKH���+9$&���V\VWHP���DQG���WKHUHDIWHU��
LQWR���WKH���YDULRXV���VSDFHV����FODVVURRPV����KDOOZD\V���DQG���RIILFHV����DW���HDFK���&KDOOHQJH���VLWH���

Ɣ &KDOOHQJH���DQG���RXU���ODQGORUGV���ZLOO���FKDQJH���RXW���DOO���+9$&���DLU���ILOWHUV���WR���6HFXUH$LUH���ILOWHUV���WKDW���DUH��
GHVLJQHG���WR���FDSWXUH����FRQGLWLRQ����LQDFWLYDWH���DQ\���YLDEOH���SDWKRJHQV���DQG���WUDQVSRUW���FRQWDPLQDQWV���IURP��
WKH���WUHDWHG���VSDFH���WR���WKH���6HFXUH$LUH���ILOWHUV�����ZZZ�VHFXUHDLUH�FRP���

Ɣ &KDOOHQJH���ZLOO���PDLQWDLQ���DGHTXDWH����FRGH���UHTXLUHG���YHQWLODWLRQ����QDWXUDO���RU���PHFKDQLFDO����DV���GHVLJQHG���
Ɣ &KDOOHQJH���ZLOO���RSHQ���ZLQGRZV����ZHDWKHU���SHUPLWWLQJ����WR���LQFUHDVH���DLU���IORZ���ZKHQ���SRVVLEOH���LQ���HDFK���VLWH���

�
1XWULWLRQ��

%UHDNIDVW���DQG���OXQFK���SURYLGHG���E\���WKH���1<&���2IILFH���RI���6FKRRO)RRGV���ZLOO���EH���FRQVXPHG���LQ���FODVVURRPV���E\��
KRPHURRP����ZLWK���DOO���VFKRODUV���REVHUYLQJ���HVWDEOLVKHG���VRFLDO���GLVWDQFLQJ���UXOHV���DQG���PDQGDWHG���K\JLHQH��
SUDFWLFHV����6FKRODUV���FDQ���DOVR���EULQJ���D���EDJJHG���OXQFK���IURP���KRPH����6XSHUYLVLQJ���VWDII���ZLOO���HQVXUH���WKDW���DOO��
GHVN���VXUIDFHV���DUH���VDQLWL]HG���DQG���WKDW���DOO���VFKRODUV���KDYH���ZDVKHG���WKHLU���KDQGV���EHIRUH���DQG���DIWHU���HDWLQJ����
�
3URYLGLQJ���PHDOV���ZKHQ���VWXGHQWV���DUH���DWWHQGLQJ���VFKRRO���UHPRWHO\������3DUHQWV�VWXGHQWV���ZLOO���KDYH���WKH��
RSSRUWXQLW\���WR���SLFN���XS���D���JUDE���DQG���JR���EDJ���IRU���EUHDNIDVW���DQG���OXQFK���IURP����VLWHV���GHVLJQDWHG���E\���WKH���1<&��
'2(�����&3&6���ZLOO���SURYLGH���XSGDWHG���LQIRUPDWLRQ���RQ���WKH���&KDOOHQJH���5HRSHQLQJ���ZHEVLWH���SDJH���WKURXJKRXW��
WKH���VFKRRO���\HDU���DW�����ZZZ�FKDOOHQJHFKDUWHUVFKRROV�RUJ�UHRSHQLQJ����
�
8SGDWHG���PHDO���SURFHGXUHV���ZKHQ���VWXGHQWV���DUH���DWWHQGLQJ���VFKRRO���LQ�SHUVRQ�����$V���DOO���VFKRODUV���ZLOO�����EH��
FRQVXPLQJ���PHDOV���LQ���WKHLU���FODVVURRPV����UHTXLUHG���FDIHWHULD���VLJQDJH���SURYLGHG���E\���WKH���RIILFH���RI��
6FKRRO)RRGV���ZLOO���EH���SRVWHG���LQ���DOO���FODVVURRPV���WR���EH���LQ���FRPSOLDQFH���ZLWK���&KLOG���1XWULWLRQ���3URJUDP��
UHTXLUHPHQWV����

�
3URWHFWLQJ���VWXGHQWV���ZLWK���IRRG���DOOHUJLHV�����(DFK���FODVVURRP���ZLOO���KDYH���D���SRVWHU���ZKLFK���LQFOXGHV���D���OLVW���RI��
DOOHUJLHV���WKDW���DSSO\���WR���WKH���FRKRUW���EHLQJ���VHUYHG���LQ���WKDW���VSDFH����7KLV���ZLOO���EH���SRVWHG���QHDU���WKH���FODVVURRP��
GRRU����7KH���SRVWHU���ZLOO���QRW���LQFOXGH���WKH���VFKRODUV¶���QDPHV�����7KH���FODVVURRP���VWDII����ZLOO���EH���SURYLGHG���ZLWK���D���OLVW��
RI���VFKRODUV���ZLWK���DOOHUJLHV���E\���FRKRUW����7KH���OLVW���ZLOO���EH���VKDUHG���ZLWK���VWDII���PHPEHUV���ZKR���DUH���DVVLJQHG���WR��
FRYHU���WKH���FODVV���GXULQJ���OXQFK���KRXUV����7KH���QXUVH���ZLOO���WUDLQ���VWDII���PHPEHUV���RQ���IRRG���DOOHUJLHV����LQFOXGLQJ��
V\PSWRPV���RI���DOOHUJLF���UHDFWLRQV���WR���IRRG���
�
+DQG���K\JLHQH���EHIRUH���DQG���DIWHU���PHDOV�����6WXGHQWV���ZLOO���XWLOL]H���WKH���EDWKURRPV���ORFDWHG���LQ���HLWKHU���WKHLU��
FODVVURRP���RU���RQ���HDFK���IORRU����$���VFKHGXOH���ZLOO���EH���IROORZHG���EHIRUH���DQG���DIWHU���PHDOV���IRU���EDWKURRP�KDQG��
ZDVKLQJ���XWLOL]DWLRQ����6FKRODUV���ZLOO���EH���HVFRUWHG���WR���WKH���UHVWURRP���E\���WKHLU���WHDFKHUV���
&OHDQLQJ���DQG���GLVLQIHFWLRQ���EHIRUH���DQG���DIWHU���PHDOV�����
Ɣ %HIRUH���0HDOV����7KH���WHDFKHU���RU���7$���ZLOO���XVH���JORYHV���WR���ZLSH���GRZQ���WKH���VXUIDFH���RI���HYHU\���VFKRODU���GHVN���
Ɣ $IWHU���0HDOV����6FKRODUV���ZLOO���GLVSRVH���RI���DOO���JDUEDJH���LQWR���WKH���JDUEDJH���FDQV���ORFDWHG���LQ���WKHLU���FODVVURRP���

)ROORZLQJ���WKH���GLVSRVDO����WKH\���ZLOO���XVH���D���&3&6���GLVLQIHFWDQW���ZLSH���GRZQ���WKH���GHVN���VXUIDFHV����:LSHV���ZLOO��
EH���SURYLGHG���E\���VXSHUYLVLRQ���VWDII���

&RPPXQLFDWLQJ���ZLWK���IDPLOLHV�����&3&6���ZLOO���XWLOL]H���6FKRRO���0HVVHQJHU����6((�6$:����3RZHU6FKRRO���
6FKRRORJ\����DQG���SKRQH���FDOOV���IURP���RIILFH���VWDII���WR���SURYLGH���XSGDWHG���LQIRUPDWLRQ���DV���QHHGHG����
�

*UDGHV���.�����&3&6���1XWULWLRQ��
8SGDWHG���PHDO���SURFHGXUHV���ZKHQ���VWXGHQWV���DUH���DWWHQGLQJ���VFKRRO���LQ�SHUVRQ�����
%5($.)$67�/81&+���

����



Ɣ %UHDNIDVW���ZLOO���EH���GHOLYHUHG���WR���WKH���FODVVURRP���HDFK���PRUQLQJ���E\���GHVLJQDWHG���VWDII���WR���DOO���FODVVURRPV��
EHWZHHQ����������$0���DQG����������$0������6FKRODUV���ZLOO���HDW���EUHDNIDVW���LQ���WKHLU���FODVVURRP���IURP����������$0�������������
$0���

Ɣ /XQFK���ZLOO���EH���GHOLYHUHG���WR���WKH���FODVVURRP���HDFK���GD\���E\���GHVLJQDWHG���VWDII���WR���DOO���FODVVURRPV���SHU���WKH��
IROORZLQJ���OXQFK���VFKHGXOH���

ż .���DQG���*UDGH����������������$0���������������$0��
ż *UDGHV�������DQG����������������30���������������30��
ż *UDGHV�������DQG����������������30��������������30��

.�����352&('85(6��
Ɣ 6FKRODUV���ZLOO���XVH���GHVLJQDWHG���UHVWURRPV���WR���ZDVK���WKHLU���KDQGV����PDLQWDLQLQJ���VRFLDO���GLVWDQFLQJ���UXOHV���

DQG���ZLOO���WKHQ���EH���HVFRUWHG���WR���FODVVURRPV����.LQGHUJDUWHQ���VFKRODUV���ZLOO���XVH���WKH���UHVWURRPV���LQ���WKHLU��
FODVVURRPV���

Ɣ 8SRQ���HQWHULQJ���WKH���FODVVURRPV����VWXGHQWV���ZLOO���JUDE���WKHLU���PHDO���
Ɣ 6FKRODUV���ZLOO���UHPRYH���WKHLU���PDVNV���WR���HDW���PHDOV����PDLQWDLQ���VRFLDO���GLVWDQFLQJ���UXOHV����DQG���ZLOO���SXW���WKHLU��

PDVN���EDFN���RQ���LPPHGLDWHO\���DIWHU���ILQLVKLQJ���WKHLU���PHDO���
Ɣ 6FKRODUV���ZLOO���SODFH���WKHLU���XVHG���DQG���XQXVHG���LWHPV���EDFN���LQ���WKHLU���EDJ���DQG���GLVSRVH���RI���DOO���JDUEDJH���LQWR��

WKH���JDUEDJH���FDQV���ORFDWHG���LQ���WKHLU���FODVVURRP����DV���LQVWUXFWHG���E\���WKH���OXQFKWLPH���VXSHUYLVRU����DQG��
IROORZLQJ���DOO���VRFLDO���GLVWDQFLQJ���UXOHV����

Ɣ 6WDII���ZLOO���ZLSH���GHVN���VXUIDFHV���ZLWK���&3&6�SURYLGHG���GLVLQIHFWDQW���ZLSHV����
Ɣ )ROORZLQJ���EUHDNIDVW���DQG���OXQFK����VWXGHQWV���LQ���JUDGHV���������ZLOO���KDYH���WKH���RSSRUWXQLW\���WR���ZDVK���WKHLU��

KDQGV���LQ���WKH���UHVWURRP����DV���LQVWUXFWHG���E\���WKH���OXQFKWLPH���VXSHUYLVRU����6FKRODUV���LQ���NLQGHUJDUWHQ���ZLOO���XVH��
WKH���EDWKURRPV���LQ���WKHLU���FODVVURRPV���

Ɣ 6FKRODUV���ZLOO���EH���HVFRUWHG���WR���WKH���UHVWURRP���E\���WKHLU���WHDFKHUV����IROORZLQJ���DOO���VRFLDO���GLVWDQFLQJ���UXOHV���
�
*UDGHV���������&&06���1XWULWLRQ��

8SGDWHG���PHDO���SURFHGXUHV���ZKHQ���VWXGHQWV���DUH���DWWHQGLQJ���VFKRRO���LQ�SHUVRQ�����
%5($.)$67�/81&+��
Ɣ %UHDNIDVW���ZLOO���EH���GHOLYHUHG���WR���WKH���FODVVURRP���HDFK���PRUQLQJ���E\���GHVLJQDWHG���VWDII���WR���DOO���FODVVURRPV��

EHWZHHQ����������$0���DQG����������$0������6FKRODUV���ZLOO���HDW���EUHDNIDVW���LQ���WKHLU���FODVVURRP���IURP����������$0�������������
$0���

Ɣ /XQFK���ZLOO���EH���GHOLYHUHG���WR���WKH���FODVVURRP���HDFK���GD\���E\���GHVLJQDWHG���VWDII���WR���DOO���FODVVURRPV���SHU���WKH��
IROORZLQJ���OXQFK���VFKHGXOH���

ż *UDGHV�������DQG�������������������$0���WR�����������30��
ż *UDGH��������������������30���WR����������30���
ż *UDGH�������������������$0���WR�����������30��

������352&('85(6��
Ɣ 6FKRODUV���ZLOO���ZDVK���WKHLU���KDQGV���EHIRUH���EUHDNIDVW�OXQFK���LQ���WKHLU���GHVLJQDWHG���SRGV���DQG���FODVVURRPV���

6LQNV���DUH���DYDLODEOH���LQ���HDFK���������FODVVURRP���
Ɣ 6FKRODUV���ZLOO���WKHQ���JUDE���WKHLU���PHDO���RQ���WKHLU���ZD\���EDFN���WR���WKHLU���DVVLJQHG���VHDW����PDLQWDLQLQJ���VRFLDO��

GLVWDQFLQJ���UXOHV���
Ɣ 6FKRODUV���ZLOO���UHPRYH���WKHLU���PDVNV���WR���HDW���PHDOV����PDLQWDLQ���VRFLDO���GLVWDQFLQJ���UXOHV����DQG���ZLOO���SXW���WKHLU��

PDVN���EDFN���RQ���LPPHGLDWHO\���DIWHU���ILQLVKLQJ���WKHLU���PHDO���
Ɣ 6FKRODUV���ZLOO���SODFH���WKHLU���XVHG���DQG���XQXVHG���LWHPV���EDFN���LQ���WKHLU���EDJ���DQG���GLVSRVH���RI���DOO���JDUEDJH���LQWR��

WKH���JDUEDJH���FDQV���ORFDWHG���LQ���WKHLU���FODVVURRP����DV���LQVWUXFWHG���E\���WKH���OXQFKWLPH���VXSHUYLVRU����DQG��
IROORZLQJ���DOO���VRFLDO���GLVWDQFLQJ���UXOHV����

Ɣ 6FKRODUV���ZLOO���ZLSH���GHVN���VXUIDFHV���ZLWK���&3&6�SURYLGHG���GLVLQIHFWDQW���ZLSHV����/XQFKWLPH���VXSHUYLVRUV��
ZLOO���KDQG���RXW���WKHVH���ZLSHV���XVLQJ���JORYHG���KDQGV���WR���HDFK���VFKRODU����

Ɣ )ROORZLQJ���EUHDNIDVW���DQG���OXQFK����VWXGHQWV���ZLOO���KDYH���WKH���RSSRUWXQLW\���WR���ZDVK���WKHLU���KDQGV���LQ���WKH��
UHVWURRP����DV���LQVWUXFWHG���E\���WKH���OXQFKWLPH���VXSHUYLVRUV����IROORZLQJ���DOO���VRFLDO���GLVWDQFLQJ���UXOHV����6LQNV��

����



DUH���DYDLODEOH���LQ���HDFK���FODVVURRP����
Ɣ 6FKRODUV���ZLOO���EH���VHQW���WR���WKH���EDWKURRP���DIWHU���EUHDNIDVW�OXQFK�������DW���D���WLPH����DQG���VWDJJHUHG���ZLWK�������

VHFRQGV���EHWZHHQ���WKHP����E\���SRG����DQG���PDLQWDLQLQJ���VRFLDO���GLVWDQFLQJ���UXOHV���
�
*UDGH�������&&+6���1XWULWLRQ��

8SGDWHG���PHDO���SURFHGXUHV���ZKHQ���VWXGHQWV���DUH���DWWHQGLQJ���VFKRRO���LQ�SHUVRQ�����
%5($.)$67�/81&+��
Ɣ %UHDNIDVW���ZLOO���EH���GHOLYHUHG���WR���WKH���FODVVURRP���HDFK���PRUQLQJ���E\���GHVLJQDWHG���VWDII���WR���DOO���FODVVURRPV��

EHWZHHQ����������$0���DQG����������$0������6FKRODUV���ZLOO���HDW���EUHDNIDVW���LQ���WKHLU���FODVVURRP���IURP����������$0�������������
$0���

Ɣ /XQFK���ZLOO���EH���GHOLYHUHG���WR���WKH���FODVVURRP���HDFK���GD\���E\���GHVLJQDWHG���VWDII���WR���DOO���JUDGH�������FODVVURRPV��
IURP�����������$0���WR�����������30��

*UDGH�������352&('85(6��
Ɣ 6FKRODUV���ZLOO���XVH���GHVLJQDWHG���UHVWURRPV���WR���ZDVK���WKHLU���KDQGV����PDLQWDLQLQJ���VRFLDO���GLVWDQFLQJ���UXOHV���
Ɣ 6FKRODUV���ZLOO���WKHQ���JUDE���WKHLU���PHDO���RQ���WKHLU���ZD\���EDFN���WR���WKHLU���DVVLJQHG���VHDW����PDLQWDLQLQJ���VRFLDO��

GLVWDQFLQJ���UXOHV���
Ɣ 6FKRODUV���ZLOO���UHPRYH���WKHLU���PDVNV���WR���HDW���PHDOV����PDLQWDLQ���VRFLDO���GLVWDQFLQJ���UXOHV����DQG���ZLOO���SXW���WKHLU��

PDVN���EDFN���RQ���LPPHGLDWHO\���DIWHU���ILQLVKLQJ���WKHLU���PHDO���
Ɣ 6FKRODUV���ZLOO���SODFH���WKHLU���XVHG���DQG���XQXVHG���LWHPV���EDFN���LQ���WKHLU���EDJ���DQG���GLVSRVH���RI���DOO���JDUEDJH���LQWR��

WKH���JDUEDJH���FDQV���ORFDWHG���LQ���WKHLU���FODVVURRP����DV���LQVWUXFWHG���E\���WKH���OXQFKWLPH���VXSHUYLVRU����DQG��
IROORZLQJ���DOO���VRFLDO���GLVWDQFLQJ���UXOHV����

Ɣ 6FKRODUV���ZLOO���ZLSH���GHVN���VXUIDFHV���ZLWK���&3&6�SURYLGHG���GLVLQIHFWDQW���ZLSHV����/XQFKWLPH���VXSHUYLVRUV��
ZLOO���KDQG���RXW���WKHVH���ZLSHV���XVLQJ���JORYHG���KDQGV���WR���HDFK���VFKRODU���

Ɣ )ROORZLQJ���EUHDNIDVW���DQG���OXQFK����VWXGHQWV���ZLOO���KDYH���WKH���RSSRUWXQLW\���WR���ZDVK���WKHLU���KDQGV���LQ���WKH��
UHVWURRP����DV���LQVWUXFWHG���E\���WKH���OXQFKWLPH���VXSHUYLVRUV����IROORZLQJ���DOO���VRFLDO���GLVWDQFLQJ���UXOHV����6FKRODUV��
ZLOO���EH���VHQW���WR���WKH���EDWKURRP���DIWHU���EUHDNIDVW�OXQFK�������DW���D���WLPH����DQG���VWDJJHUHG���ZLWK��������VHFRQGV��
EHWZHHQ���WKHP����E\���SRG����DQG���PDLQWDLQLQJ���VRFLDO���GLVWDQFLQJ���UXOHV���

�
7UDQVSRUWDWLRQ��

�
&KDOOHQJH���LV���FXUUHQWO\���SURYLGHG���EXV���VHUYLFHV���IURP���WKH���1<&���'HSDUWPHQW���RI���(GXFDWLRQ���YLD���WKH���2IILFH���RI��
3XSLO���7UDQVSRUWDWLRQ����237����WR���WUDQVSRUW���VWXGHQWV���WR���&3&6���VLWHV���IRU���*UDGHV���.������&3&6���ZLOO���ZRUN���ZLWK���WKH��
237���WR���PHHW���WKH���7UDQVSRUWDWLRQ��������0DQGDWRU\���$VVXUDQFHV���IRU���WUDQVSRUWLQJ���RXU���VWXGHQWV����7KH���1<&���'2(��
2IILFH���RI���3XSLO���7UDQVSRUWDWLRQ���SURYLGHV���WKH���GULYHUV���DQG���EXVHV���WKDW���DUH���XVHG���WR���WUDQVSRUW���&3&6���VWXGHQWV���
33(���ZLOO���EH���SURYLGHG���E\���WKH���1<&���237���IRU���WKHLU���GULYHUV����&3&6���ZLOO���PRQLWRU���HDFK���EXV���HDFK���GD\���WR���DVVXUH��
WKDW���WKH���GULYHUV���DUH���SURSHUO\���HTXLSSHG���XSRQ���DUULYDO���DQG���GHSDUWXUH���RI���HDFK���EXV����,I���WKH���GULYHU���LV���QRW���SURSHUO\��
HTXLSSHG���&3&6���ZLOO���SURYLGH���WKH���33(���HTXLSPHQW���IRU���WKH���GULYHU���EHIRUH���WKH���&3&6���VWXGHQWV���DUH���DOORZHG���WR��
EH���WUDQVSRUWHG���
�
&3&6���ZLOO���WUDLQ���WKH���VWXGHQWV���EHLQJ���WUDQVSRUWHG���E\���237���EXVHV���RQ���WKH���SURSHU���XVH���RI���SHUVRQDO���SURWHFWLYH��
HTXLSPHQW���DQG���WKH���VLJQV���DQG���V\PSWRPV���RI���&29,'�������$GGLWLRQDOO\����WKH���VWXGHQWV���ZLOO���EH���WUDLQHG���RQ���WKH��
SURSHU���XVH���RI���VRFLDO���GLVWDQFLQJ���ZKLOH���ULGLQJ���WKH���EXV���
�
,I���&3&6���LV���LQ���VHVVLRQ���UHPRWHO\���RU���RWKHUZLVH����SXSLO���WUDQVSRUWDWLRQ���ZLOO���EH���SURYLGHG���WR���VWXGHQWV���ZKRVH��
,QGLYLGXDOL]HG���(GXFDWLRQ���3URJUDP���KDV���SODFHG���WKHP���RXW���RI���&3&6����ZKRVH���VFKRROV���DUH���PHHWLQJ���DQG��
FRQGXFWLQJ���LQ�SHUVRQ���VHVVLRQ���HGXFDWLRQ���ZKHQ�LI���&3&6���LV���QRW����

�

����



6FKRRO���EXV���SUH�ERDUGLQJ���SURWRFROV��
Ɣ 3DUHQWV���FRPSOHWH���WKH���UHTXLUHG���VWHSV���IRU���DW�KRPH���VFUHHQLQJ���GDLO\����EHIRUH����VFKRODUV���DUH���DOORZHG���WR��

ERDUG���WKH���VFKRRO���EXV���
Ɣ 6FKRODUV���ZKR���SDVV���SDUHQWV¶���DW�KRPH���VFUHHQLQJ���VKRXOG���DGKHUH���WR���VRFLDO���GLVWDQFLQJ���UXOHV���DQG���NHHS��

IDFHPDVNV���RQ���ZKLOH���DZDLWLQJ���EXV���DUULYDO���DW���WKHLU���GHVLJQDWHG���VWRS���
�
6FKRRO���EXV���RQERDUGLQJ���DQG���RIIERDUGLQJ���SURWRFROV��

Ɣ 6FKRODUV���DUH���VSDFHG���RXW���RQ���EXVHV���WR���DGKHUH���WR���VRFLDO���GLVWDQFLQJ���JXLGHOLQHV���DV���DSSURSULDWH����IDPLO\��
PHPEHUV���FDQ���VLW���WRJHWKHU����

Ɣ (DFK���VFKRODU���ZLOO���KDYH���D���FRORUHG���EXV���WDJ���ZLWK���D���SLFWXUH���ZLWKRXW���D���PDVN���DQG���VFKRRO���LQIRUPDWLRQ��
DWWDFKHG���WR���KLV�KHU���EDJ���

Ɣ 6FKRODUV���ZLOO���EH���UHPLQGHG���RI���WKH���EXV���UXOHV����OLNH����WR���QRW���HDW���RU���GULQN���RQ���WKH���VFKRRO���EXV����ZKLFK���ZRXOG��
UHTXLUH���WKHP���WR���UHPRYH���WKHLU���PDVN���

Ɣ 6LWH�6SHFLILF���'URS�RII���
ż ������+DUWPDQ���/DQH��

Ŷ ��*UDGHV���.���DQG�������ZLOO���HQWHU���WKURXJK���WKH���FDIHWHULD��
Ŷ ��*UDGHV���������ZLOO���XVH���WKH���PDLQ���HQWUDQFH��

ż ��������&HQWUDO���$YHQXH��
Ŷ ��*UDGH�������ZLOO���XVH���WKH���PDLQ���HQWUDQFH��

ż ��������5HGIHUQ���$YHQXH��
Ŷ *UDGHV�������DQG�������VFKRODUV���ZLOO���HQWHU���WKURXJK���WKH���GRXEOH���GRRUV��
Ŷ *UDGH�������VFKRODUV���ZLOO���HQWHU���WKURXJK���WKH���PDLQ���HQWUDQFH��

ż ��������&HQWUDO���$YHQXH��
Ŷ *UDGH�������VFKRODUV���ZLOO���EH���SURYLGHG���0HWUR���&DUGV���DQG���ZLOO���QRW���EH���EXVHG���E\���237���

�WK���*UDGH���VFKRODUV���ZLOO���ULGH���WKH���VXEZD\���RU���EXV���V\VWHP���RU���EH���WUDQVSRUWHG���E\��
WKHLU���SDUHQWV����7KH����WK���JUDGH���VFKRODUV���ZLOO���HQWHU���WKH���PDLQ���HQWUDQFH���

�
:HDULQJ���PDVNV���DQG���SUDFWLFLQJ���VRFLDO���GLVWDQFLQJ���RQ���WKH���EXV��

Ɣ 'ULYHU���ZHDUV���IDFH���FRYHULQJ���DQG���VDQLWL]HV���WKH���EXV���DIWHU���HDFK���ORDG���RI���VWXGHQWV���H[LW���WKH���EXV���
Ɣ 6WXGHQWV���PXVW���ZHDU���D���PDVN���RQ���D���VFKRRO���EXV���LI���WKH\���DUH���SK\VLFDOO\���DEOH���
Ɣ 6WXGHQWV���ZKR���DUH���XQDEOH���WR���PHGLFDOO\���WROHUDWH���D���IDFH���FRYHULQJ����LQFOXGLQJ���VWXGHQWV���ZKHUH��

VXFK���FRYHULQJ���ZRXOG���LPSDLU���WKHLU���SK\VLFDO���KHDOWK���RU���PHQWDO���KHDOWK���DUH���QRW���VXEMHFW���WR���WKH��
UHTXLUHG���XVH���RI���D���IDFH���FRYHULQJ���

Ɣ ��6WXGHQWV���PXVW���VRFLDO���GLVWDQFH����VL[���IHHW���VHSDUDWLRQ����RQ���WKH���EXV��
Ɣ 6WXGHQWV���ZKR���GR���QRW���KDYH���D���PDVN���FDQ���127���EH���GHQLHG���WUDQVSRUWDWLRQ��
Ɣ 6WXGHQWV���ZLWK���D���GLVDELOLW\���ZKLFK���ZRXOG���SUHYHQW���WKHP���IURP���ZHDULQJ���D���PDVN���ZLOO���QRW���EH���IRUFHG��

WR���GR���VR���RU���GHQLHG���WUDQVSRUWDWLRQ���
+DQG���VDQLWL]HU��

Ɣ 6FKRRO���EXVHV���DUH���QRW���HTXLSSHG���ZLWK���KDQG���VDQLWL]HU���GXH���WR���LWV���FRPEXVWLEOH���FRPSRVLWLRQ���DQG��
SRWHQWLDO���OLDELOLW\���WR���WKH���FDUULHU���

Ɣ 6WXGHQWV���PD\���XVH���WKHLU���RZQ���SHUVRQDO���KDQG���VDQLWL]HU���
Ɣ 6WXGHQWV���UHFHLYH���KDQG���VDQLWL]HU���EHIRUH���HQWHULQJ���WKH���VFKRRO���EXLOGLQJ���

�

����



6RFLDO�(PRWLRQDO���:HOO�%HLQJ��
�
$���7HDP���$SSURDFK���
�
&3&6¶���6WXGHQW���6XSSRUW���7HDP���LV���FRPSRVHG���RI���JXLGDQFH���FRXQVHORUV����VRFLDO���ZRUNHUV����DQG���IDPLO\��
HQJDJHPHQW���FRRUGLQDWRUV���ZKR���SDUWQHU���DQG���FROODERUDWH���ZLWK���SDUHQWV�JXDUGLDQV����VWXGHQWV����DGPLQLVWUDWRUV���
WHDFKHUV����DQG���WKH���FRPPXQLW\���DW���ODUJH����WR���SURYLGH���FRPSUHKHQVLYH���VHUYLFHV���WR���VWXGHQWV���WR���HQVXUH���WKHLU��
VRFLDO�HPRWLRQDO���ZHOO�EHLQJ����'XH���WR���WKH���QDWXUH���RI���6(/���ZRUN����VHYHUDO���JURXSV���PXVW���EH���LQYROYHG���LQ���WKH��
GHYHORSPHQW���DQG���LPSOHPHQWDWLRQ���RI���D���VXFFHVVIXO���SURJUDP����2XU���SURJUDP���ZDV���GHYHORSHG���ZLWK���LQSXW���IURP��
RXU���FKLHI���H[HFXWLYH���RIILFHU����FHUWLILHG���VFKRRO���FRXQVHORUV����VRFLDO���ZRUNHUV����SULQFLSDOV����IDPLO\���HQJDJHPHQW��
FRRUGLQDWRUV����DQG���ZLOO���EH���LQIRUPHG���E\���UHVHDUFK���DQG���IHHGEDFN���IURP���IDPLOLHV����VWXGHQWV����DQG���FRPPXQLW\��
PHPEHUV�����.H\���UHVSRQVLELOLWLHV���RI���VRPH���JURXSV���DUH���OLVWHG���EHORZ����
�
7HDP���5HVSRQVLELOLWLHV����

Ɣ 5HJXODUO\���FRPPXQLFDWH���WKH���LPSRUWDQFH���RI���VRFLDO���DQG���HPRWLRQDO���OHDUQLQJ���WKURXJKRXW���WKH���VFKRRO��
FRPPXQLW\���DQG���PRGHO���6(/���FRPSHWHQFLHV���WKURXJK���SURIHVVLRQDO���GHYHORSPHQW���ERWK����YLUWXDO���DQG��
IDFH�WR�IDFH����SURYLGH���������VXSSRUW���WR���VWDII����SURYLGH���ZRUNVKRSV�DFWLYLWLHV���IRU���SDUHQWV���DQG���DOO���RWKHU��
VWDNHKROGHUV��

Ɣ 'HYHORS����DQG���GHOLYHU���VFKRRO�ZLGH���SUHVHQWDWLRQV���DERXW���6(/���IRU���WKH���VFKRRO���FRPPXQLW\���
Ɣ 3URYLGH���UHJXODU���FRPPXQLFDWLRQ���ZLWK���WKH���FRQVWLWXHQW���JURXS���WKDW���WKH���WHDP���PHPEHU���UHSUHVHQWV����

3ULQFLSDO�$GPLQLVWUDWRUV��
Ɣ +HOS���VHFXUH���VFKRRO���DQG���FRPPXQLW\���LQYROYHPHQW���IRU���ZKROH���VFKRRO���6(/���LPSOHPHQWDWLRQ��
Ɣ )DFLOLWDWH���DQG���UHLQIRUFH���WKH���LQWHJUDWLRQ���RI���WKH���VKDUHG���6(/���YLVLRQ���LQWR���DOO���DVSHFWV���RI���VFKRRO���FXOWXUH���
Ɣ (QVXUH���DYDLODELOLW\���RI���QHFHVVDU\���UHVRXUFHV��
Ɣ 6HUYH���DV���WKH���6(/���SURJUDP���VSRNHVSHUVRQ���DQG���DGYRFDWH��
Ɣ 0RGHO���6(/���VNLOOV���DQG���HQWKXVLDVP���IRU���6(/���WR���WKH���VWDII���DQG���FRPPXQLW\��
Ɣ (GXFDWH���DQG���SURPRWH���IHHGEDFN���IURP���VWDII����VWXGHQWV����DQG���SDUHQWV���IRU���6(/��

�
7HDFKHUV��

Ɣ ,QFRUSRUDWH���VWXGHQW�FHQWHUHG���GLVFLSOLQH���VWUDWHJLHV���WKDW���DUH���GHYHORSPHQWDOO\���DSSURSULDWH����FXOWXUDOO\��
UHVSRQVLYH����WUDXPD���UHVSRQVLYH����SULRULWL]H���UHODWLRQVKLS���EXLOGLQJ����DQG���VWULYH���WR���ILQG���LQWULQVLF��
PRWLYDWLRQ���ZLWK���VWXGHQWV����

Ɣ )RFXVHV���ODQJXDJH���RQ���HIIRUW����VXSSRUW����DQG���DFNQRZOHGJLQJ���VPDOO���JDLQV���
Ɣ 8WLOL]HV���D���JURZWK���PLQGVHW���
Ɣ $OORZ���VWXGHQWV���WR���PDNH���UHVSRQVLEOH���GHFLVLRQV���DERXW���WKHLU���ZRUN���LQ���WKHLU���FODVVURRP���
Ɣ $OORZ���VWXGHQW���YRLFHV���WR���EH���KHDUG���
Ɣ &UHDWH���D���VHQVH���RI���FDUH����VXSSRUW���DQG���UDSSRUW���WKURXJK���HVWDEOLVKHG���FODVVURRP���VWUXFWXUHV���
Ɣ +ROG���&3&6���KLJK���DFDGHPLF���EHOLHI���WKDW���DOO���VWXGHQWV���FDQ���DQG���ZLOO���VXFFHHG���

�
6SHFLDOL]HG���6XSSRUW���6WDII�3XSLO���3HUVRQQHO���6HUYLFHV����6FKRRO���3V\FKRORJLVWV����6RFLDO���:RUNHUV���
6FKRRO���&RXQVHORUV����3DUHQW���(QJDJHPHQW���&RRUGLQDWRU����HWF����

Ɣ 3URYLGH���H[SHUW���LQIRUPDWLRQ���DERXW���KHDOWK���DQG���PHQWDO���KHDOWK����\RXQJ���SHRSOH¶V���GHYHORSPHQWDO��
SURFHVVHV����DQG���WKH���HIIHFWLYHQHVV���RI���YDULRXV���SUHYHQWLRQ���HIIRUWV��

����



Ɣ 5HODWH���6(/���HOHPHQWV���WR���DFDGHPLF���OHDUQLQJ����VWXGHQW���EHKDYLRU���LVVXHV����PDLQWDLQLQJ���SRVLWLYH��
UHODWLRQVKLSV���DQG���QRQ���DFDGHPLF���DFWLYLWLHV���

Ɣ +HOS���FKRRVH���DSSURSULDWH���6(/���SURJUDPV���DQG���SUDFWLFHV���WR���PHHW���VSHFLDO���QHHGV���RI���XQLTXH��
SRSXODWLRQV��

Ɣ ,GHQWLI\���DSSURSULDWH���6(/���VWUDWHJLHV���DQG���LQWHUYHQWLRQV��
Ɣ &ROOHFW���GDWD���RQ���EHKDYLRU���DQG���6(/���FRPSHWHQFLHV��
Ɣ &RRUGLQDWH���VHUYLFHV���IRU����$W���5LVN���DQG���,(3���VWXGHQWV���ZLWK���6(/���SURJUDPV��
Ɣ &RQGXFW���DQG���SDUWLFLSDWH���LQ���SDUHQW���ZRUNVKRSV���WR���HQVXUH���SDUHQWV���DUH���NQRZOHGJHDEOH���DERXW���WKH��

EHQHILWV���RI���6(/���IRU���WKHLU���FKLOGUHQ���
�
1RQ�,QVWUXFWLRQDO���6WDII����EXV���GULYHUV����FOHULFDO���VWDII����FXVWRGLDO���VWDII����IRRG���VHUYLFH���VWDII����

Ɣ 3URYLGH���LQIRUPDWLRQ���DERXW���WKH���QHHGV���DQG���UROHV���RI���WKLV���JURXS���RI���VWDII��
Ɣ 3URYLGH���VXJJHVWLRQV���DQG���UHFRPPHQGDWLRQV���IRU���KRZ���6(/���FDQ���EH���LQFRUSRUDWHG���LQ���QRQ�LQVWUXFWLRQDO��

VSDFHV���VXFK���DV���RQ���WKH���EXV����DW���UHFHVV����DQG���LQ���WKH���OXQFKURRP��
Ɣ ,PSOHPHQW���HIIHFWLYH���VWUDWHJLHV���WR���HQJDJH���DOO���VWXGHQWV���LQ���WKH���DSSURSULDWH���VFKRRO���FXOWXUH���DQG���FOLPDWH��

LPSURYHPHQW���SURFHVV��
�

3DUHQWV�)DPLO\���0HPEHUV��
Ɣ (QVXUH���UHJXODU���DQG���HIIHFWLYH���WZR�ZD\���FRPPXQLFDWLRQ���EHWZHHQ���WKH���6(/���WHDP���DQG���IDPLO\���PHPEHUV��

LQ���ERWK���IRUPDO���DQG���LQIRUPDO���VHWWLQJV��
Ɣ 3URYLGH���SHUVSHFWLYHV���RQ���FXUUHQW���DQG���SURSRVHG���VFKRRO���SUDFWLFHV��
Ɣ 3DUWLFLSDWH���LQ���ZRUNVKRSV���RQ���6(/���DQG���UHODWHG���LVVXHV���LPSDFWLQJ���VFKRRO���FXOWXUH��
Ɣ &ROODERUDWH���ZLWK���VFKRRO���VWDII���WR���LGHQWLI\���FRPPXQLW\���UHVRXUFHV���WKDW���FDQ���EHQHILW���VWXGHQWV���DQG��

IDPLOLHV���

0XOWL�7LHUHG���6\VWHP���RI���6XSSRUWV����0766����DQG���5HVSRQVH���WR���,QWHUYHQWLRQ����57,���

7KH���DGYHUVH���LPSDFW���RI���WKH���FRURQDYLUXV���SDQGHPLF���RQ���WKH���VRFLDO�HPRWLRQDO���KHDOWK���RI���VWXGHQWV����IDPLOLHV����DQG��
VWDII����ZLOO���EH���DGGUHVVHG���WKURXJK���D���FRPSUHKHQVLYH���FRXQVHOLQJ���SURJUDP���WKDW���PHHWV���WKH���QHHGV���RI���DOO��
VWXGHQWV���E\���IDFLOLWDWLQJ���WKHLU���SHUVRQDO�VRFLDO���GHYHORSPHQW����DFDGHPLF���GHYHORSPHQW���DQG���FDUHHU��
GHYHORSPHQW����7KH���SURJUDP���DLPV���WR����FUHDWH���D���SRVLWLYH���DQG���VDIH���OHDUQLQJ���FOLPDWH����KHOS���VWXGHQWV���IHHO��
FRQQHFWHG���WR���VFKRRO����KHOS���VWXGHQWV���IHHO���FRQQHFWHG���WR���DW���OHDVW���RQH���FDULQJ���DGXOW����DQG���KHOS���VWXGHQWV���UHVROYH��
SUREOHPV���WKDW���SUHYHQW���WKHLU���KHDOWK\���GHYHORSPHQW����L�H����PDQDJLQJ���WUDXPDWLF���H[SHULHQFHV������7KH���SURJUDP���LV��
GHOLYHUHG���WKURXJK���WKH���IROORZLQJ���SURJUDP���FRPSRQHQWV���

0XOWL�7LHUHG���6\VWHP���RI���6XSSRUWV�����RUJDQL]HG���OHYHOV���RI���KHDOLQJ���FHQWHUHG���LQWHUYHQWLRQV���WR���HQVXUH��
VFKRODUV���UHFHLYH���WLPHO\���VHUYLFHV���EDVHG���RQ���VRFLDO���DQG���HPRWLRQDO���QHHG��

7LHU��������&RUH���3URJUDP���ZLWK���8QLYHUVDO���6XSSRUWV�����$OO���VWXGHQWV������������UHFHLYH���VWDQGDUGV����DQG��
FRPSHWHQF\�EDVHG���VFKRRO���FRXQVHOLQJ���FRUH���FXUULFXOXP����LQGLYLGXDO���SODQQLQJ����DQG���VFKRRO�ZLGH��
DFWLYLWLHV��
��
7LHU��������7DUJHWHG���,QWHUYHQWLRQ���IRU���6RPH���6WXGHQWV�����$���VPDOOHU���VHW���RI���VWXGHQWV������������LGHQWLILHG���E\��
GDWD���VFUHHQLQJ����UHFHLYH���WDUJHWHG����GDWD�GULYHQ���LQWHUYHQWLRQV���
��

����



7LHU��������,QWHQVLYH���,QWHUYHQWLRQ���IRU���D���)HZ���6WXGHQWV�����$���OLPLWHG���QXPEHU���RI���KLJK���QHHGV���VWXGHQWV��
����������ZLWK���VXSSRUWV���RI���D���JUHDWHU���LQWHQVLW\���VSHFLILFDOO\���WDLORUHG���WR���PHHW���LQGLYLGXDO���QHHGV���
��

0766���DQG���5HVSRQVH���WR���,QWHUYHQWLRQ����57,����ZRUN���LQ���D���FRPSOHPHQWDU\���IDVKLRQ���WR���LGHQWLI\���VWXGHQWV���LQ���QHHG���
WR���SURYLGH���VXSSRUW����WR���PRQLWRU���VWXGHQW���RXWFRPHV����DQG���WR���PRGLI\���VXSSRUW���DV���QHHGHG��� �

&XUULFXOXP�����0HPEHUV���RI���WKH���VWXGHQW���VXSSRUW���WHDP���ZLOO���FUHDWH���GHYHORSPHQWDOO\���DSSURSULDWH���OHVVRQV���WR��
DGGUHVV���WKH���6(/���QHHGV���RI���RXU���VWXGHQWV����&XUULFXOXP���ZLOO���EH���KHDYLO\���WLHG���WR���WKH���ILYH���FRUH��
VRFLDO�HPRWLRQDO���FRPSHWHQFLHV���LGHQWLILHG���E\���7KH���&ROODERUDWLYH���IRU���$FDGHPLF����6RFLDO����DQG���(PRWLRQDO��
/HDUQLQJ����&$6(/�����&3&6¶���LPSOHPHQWDWLRQ���RI���WKH���6FKRROZLGH���(QULFKPHQW���PRGHO����6(0�����ZLOO���DOVR��
HQJDJH���VWXGHQWV���LQ���6(/���E\���KDYLQJ���WKHP���LGHQWLI\���WKHLU���LQWHUHVWV���WKURXJK���D���UHVHDUFK�EDVHG��
VHOI�DVVHVVPHQW���WRRO���DQG���E\���HQJDJLQJ���VWXGHQWV���LQ���(QULFKPHQW���&OXVWHUV����(&V����ZKHUH���WKH\���ZLOO���ZRUN���LQ��
SURMHFW�EDVHG���OHDUQLQJ���WHDPV����YLUWXDOO\���DQG�RU���LQ�SHUVRQ����WR���GHHSO\���H[SORUH���D���WRSLF����UHVHDUFK���LVVXHV���
IRUPXODWH���D���SODQ���RI���DFWLRQ���WKDW���WKH\���WKHQ���VKDUH���ZLWK���WKH���FRPPXQLW\���DW���ODUJH����

,QGLYLGXDOL]HG���DQG���7UDQVLWLRQDO���3ODQQLQJ�����6WXGHQWV���ZLOO���HQJDJH���LQ���UHIOHFWLYH���VHOI�HYDOXDWLRQV����WKH��
GHYHORSPHQW���RI���3HUVRQDO���3ODQV���RI���6WXG\����DQG���WKH���GHYHORSPHQW���RI���WUDQVLWLRQ���SODQV����

5HVSRQVLYH���6HUYLFHV�����,QGLYLGXDO���FRXQVHOLQJ����VPDOO�JURXS���FRXQVHOLQJ����FRQVXOWDWLRQ����DQG���UHIHUUDOV���ZLOO��
EH���SURYLGHG���E\���OLFHQVHG���SHUVRQQHO����

6(/���$GYLVRU\���&RXQFLO��

&3&6���ZLOO���HVWDEOLVK���HLWKHU���DQ���DGYLVRU\���FRXQFLO����VKDUHG���GHFLVLRQ�PDNLQJ����VFKRRO���FOLPDWH���WHDP����RU���RWKHU��
FROODERUDWLYH���ZRUNLQJ���JURXS���FRPSULVHG���RI���IDPLOLHV����VWXGHQWV����PHPEHUV���RI���WKH���ERDUG���RI���WUXVWHHV����FKDUWHU��
OHDGHUV����FRPPXQLW\�EDVHG���VHUYLFH���SURYLGHUV����WHDFKHUV����FHUWLILHG���VFKRRO���FRXQVHORUV����DQG���RWKHU���SXSLO��
SHUVRQQHO���VHUYLFH���SURYLGHUV���LQFOXGLQJ���VFKRRO���VRFLDO���ZRUNHUV���DQG�RU���VFKRRO���SV\FKRORJLVWV����WR���LQIRUP���WKH��
FRPSUHKHQVLYH���GHYHORSPHQWDO���VFKRRO���FRXQVHOLQJ���SURJUDP���SODQ���

6(/���3URIHVVLRQDO���'HYHORSPHQW���IRU���)DFXOW\���DQG���6WDII��

&3&6���ZLOO���SURYLGH���SURIHVVLRQDO���GHYHORSPHQW���RSSRUWXQLWLHV���IRU���IDFXOW\���DQG���VWDII���RQ���KRZ���WR���WDON���ZLWK���DQG��
VXSSRUW���VWXGHQWV���GXULQJ���DQG���DIWHU���WKH���RQJRLQJ���&29,'������SXEOLF���KHDOWK���HPHUJHQF\����DV���ZHOO���DV���SURYLGH��
VXSSRUW���IRU���GHYHORSLQJ���FRSLQJ���DQG���UHVLOLHQFH���VNLOOV���IRU���VWXGHQWV����IDFXOW\����DQG���VWDII���
5HVRXUFHV���DQG���5HIHUUDOV��

&3&6���KDV���HVWDEOLVKHG���UHODWLRQVKLSV���ZLWK���NH\���FRPPXQLW\���SDUWQHUV���ZKR���ZLOO���SURYLGH���DGGLWLRQDO���VHUYLFHV��
LI�ZKHUH���QHHGHG����$���IHZ���SDUWQHUV���DUH���OLVWHG���KHUH����
�

&DWKROLF���&KDULWLHV��
�������0RWW���$YHQXH����)DU���5RFNDZD\����1<����������
��������������
�
&RPPXQLW\���0HQWDO���+HDOWK���&HQWHU��
������%HDFK�����WK���6WUHHW���)DU���5RFNDZD\����1<����������
��������������
�
)DPLO\���+HDOWK���&HQWHU��
�������&HQWUDO���$YHQXH����)DU���5RFNDZD\����1<����������
��������������

����



�
+DUOHP���'RZOLQJ�������:HVWVLGH���&HQWHU��
)DU���5RFNDZD\���3UHYHQWDWLYH���6HUYLFHV���3URJUDP��
�������&HQWUDO���$YHQXH����6XLWH����������)DU���5RFNDZD\����1<����������
��������������
�
6W���-RKQ¶V���(SLVFRSDO���+RVSLWDO���&RPPXQLW\���0HQWDO���+HDOWK���&OLQLF��
������%HDFK�����WK���6W����)DU���5RFNDZD\���1<�����������8QLWHG���6WDWHV��
��������������

3URIHVVLRQDO���'HYHORSPHQW��

6WDII���ZLOO���UHFHLYH���RQJRLQJ���WUDLQLQJ���DQG���SURIHVVLRQDO���GHYHORSPHQW���LQ���6(/����7UDLQLQJ���ZLOO���IRFXV���RQ��
SHUVRQDO���ZHOO�EHLQJ���VR���WKDW���VWDII���IHHO���FDUHG���IRU���DV���WKH\���VXSSRUW���VWXGHQWV����IDPLOLHV����DQG���HDFK���RWKHU����.H\��
WRSLFV���ZLOO���LQFOXGH����

Ɣ 6WUDWHJLHV���IRU���%HLQJ���<RXU���%HVW���3RVVLEOH���µ6HOI¶��
Ɣ 7KH���%LJ���6HYHQ���6WUDWHJLHV���IRU���+HDOWK\���(PRWLRQ���5HJXODWLRQ���LQ���8QFHUWDLQ���7LPHV��
Ɣ &KHFN���,Q����8VLQJ���WKH���0RRG���0HWHU����DQG���JLYLQJ���WKH���SHUPLVVLRQ���WR���IHHO��
Ɣ &RSLQJ���ZLWK���*ULHI���DQG���/RVV��
Ɣ 'HDOLQJ���ZLWK���5DFH����WKURXJK���ERRN���VWXG\���
Ɣ +HOSLQJ���&KLOGUHQ���0DQDJH���(PRWLRQV���'XULQJ���8QFHUWDLQ���7LPHV��
Ɣ 6(/���%HVW���3UDFWLFHV���IRU���6XSSRUWLQJ���(GXFDWRUV��
Ɣ 'LJQLW\���IRU���$OO���6WXGHQWV���$FW��
Ɣ 7UDXPD�6HQVLWLYH���6FKRROV����OHDUQLQJ���FRSLQJ���DQG���UHVLOLHQF\���VNLOOV���
Ɣ 5HVWRUDWLYH���3UDFWLFHV���DQG���5HGXFLQJ���([FOXVLRQDU\���'LVFLSOLQH��
Ɣ 6FKRRO���&OLPDWH���6XUYH\���3LORW��

6FKRRO���6FKHGXOHV��
�
7R���HQVXUH���WKH���VDIH���UHWXUQ���RI���DOO���VWXGHQWV����&KDOOHQJH���ZLOO���HPSOR\���D���VWDJJHUHG���UHWXUQ���WR���LQ�SHUVRQ��
LQVWUXFWLRQ����:KLOH���DOO���VFKRODUV���ZLOO���UHWXUQ���WR���UHPRWH���OHDUQLQJ���VLPXOWDQHRXVO\����\RXQJHU���VWXGHQWV���DQG��
VWXGHQWV���LQ���QHHG���RI���DGGLWLRQDO���VXSSRUW����VWXGHQWV���ZLWK���GLVDELOLWLHV����(QJOLVK���/DQJXDJH���/HDUQHUV����EHORZ��
EHQFKPDUN����VWXGHQWV���GHDOLQJ���ZLWK���WUDXPD����ZLOO���UHWXUQ���IRU���LQ�SHUVRQ���LQVWUXFWLRQ���ILUVW����$���WKUHH�ZHHN��
SHULRG���EHWZHHQ���HDFK���UHWXUQ���WR���LQ�SHUVRQ���LQVWUXFWLRQ���ZLOO���DOORZ���IRU���PRQLWRULQJ���LPSOHPHQWDWLRQ���RI���QHZ��
KHDOWK���DQG���VDIHW\���SURWRFROV����6FKRODUV���ZLOO���DOO���UHWXUQ���WR����������VKRXOG���WKDW���EH���QHFHVVDU\�� �
WR���HQVXUH���WKH���VDIHW\���DQG���KHDOWK���RI���RXU���VFKRRO���FRPPXQLW\����

�
$XJXVW����������$OO���VWDII���UHWXUQ����,QVWUXFWLRQDO���VWDII���ZLOO���UHWXUQ���UHPRWHO\���IRU���SURIHVVLRQDO��
GHYHORSPHQW����
6WDII���UHTXLUHG���WR���SUHSDUH���IRU���EXLOGLQJ���VHW�XS���ZLOO���UHWXUQ���LQ���SHUVRQ���

ĸ�$XJXVW����������$OO���VWXGHQWV���UHWXUQ���WR���UHPRWH���OHDUQLQJ���
�
�
�
�
�
�

����
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ĸ�2FWREHU���������*UDGHV���.�����UHWXUQ���LQ���D���K\EULG���PRGHO����PL[���RI���LQ�SHUVRQ���DQG��
UHPRWH���OHDUQLQJ����EDVHG���RQ���EXLOGLQJ���FDSDFLW\���JXLGHOLQHV�����
�
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�
�
�
�
�
�
�

ĸ�2FWREHU�����������*UDGHV���.�����UHWXUQ���LQ���D���K\EULG���PRGHO����PL[���RI���LQ�SHUVRQ���DQG��
UHPRWH���OHDUQLQJ����EDVHG���RQ���EXLOGLQJ���FDSDFLW\���JXLGHOLQHV����

�
�
�
�
�
�

�

2FWREHU����������*UDGHV���������UHWXUQ�ĺ���
�PL[���RI���LQ�SHUVRQ���DQG���UHPRWH���OHDUQLQJ����
EDVHG���RQ���EXLOGLQJ���FDSDFLW\���JXLGHOLQHV����
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6DPSOH���6FKHGXOHV��
�
�
�
�
�

�
�

&RPPXQLFDWLRQV���3ODQ��
�

&RPPXQLFDWLRQV���*RDOV���IRU������������
Ɣ 6XSSRUW���WKH���SK\VLFDO���DQG���PHQWDO���KHDOWK���RI���RXU���VFKRODUV���DQG���VWDII���ZLWK���LQIRUPDWLRQ���DQG���XSGDWHV��
Ɣ 6XSSRUW���WKH���TXDOLW\���HGXFDWLRQ���WKDW���&KDOOHQJH���SURYLGHV���WKURXJK���FRQVLVWHQW���DQG���UHJXODU��

FRPPXQLFDWLRQ��
Ɣ 6XSSRUW���RXU���VFKRRO¶V���HIIRUWV���WR���NHHS���VFKRODUV���DQG���IDPLOLHV���HQJDJHG���LQ���OHDUQLQJ���QR���PDWWHU���WKH��

WHDFKLQJ���PRGHO����UHPRWH���DQG�RU���K\EULG����ZH���DUH���XVLQJ��
�
5HRSHQLQJ���&RPPXQLFDWLRQV���*XLGLQJ���3ULQFLSOHV���

�� $FNQRZOHGJH���WKLV���8QLTXH���<HDU���RI���/HDUQLQJ��
D� 7KH���JOREDO���SDQGHPLF���KDV���GUDPDWLFDOO\���FKDQJHG���QRUPDO���OHDUQLQJ���HQYLURQPHQWV���DQG���KDV��

DIIHFWHG���RXU���VFKRODUV���DQG���IDPLOLHV���LQ���ZD\V���ZH���DUH���VWLOO���OHDUQLQJ����

����



E� :H���DIILUP���WKDW���WKH�������������VFKRRO���\HDU���LV���QRW���WKH���QHZ���QRUPDO����7KHUHIRUH����RXU��
FRPPXQLFDWLRQ���WKLV���VFKRRO���\HDU���ZLOO���UHIOHFW���WKLV���XQLTXH���SHULRG���LQ���WLPH���ZKLOH���H[SUHVVLQJ���RXU��
DQWLFLSDWLRQ���RI���UHWXUQLQJ���WR���QRUPDO���OHDUQLQJ���LQ���WKH���IXWXUH���

�� 5HFRJQL]H���WKH���3HUVSHFWLYHV���RI���6WDNHKROGHUV��
D� 7KH���JRDO���LV���WR���GR���QR���DGGLWLRQDO���KDUP���LQ���WKHVH���GLIILFXOW���WLPHV���ZKHQ���VFKRRO���OLIH���KDV���EHHQ��

GLVUXSWHG���E\���WKH���FRURQDYLUXV����7KH���ORVV���RI���WUDGLWLRQDO���VFKRRO���WHDFKLQJ���DQG���H[WUDFXUULFXODU��
DFWLYLWLHV���KDV���KDG���D���QHJDWLYH���LPSDFW���RQ���RXU���VFKRODUV����IDPLOLHV����WHDFKHUV���DQG���VWDII���DQG���WKH��
ZLGHU���FRPPXQLW\���

E� :H���DIILUP���WKDW���ZKLOH���ZH���ZLOO���QRW���KDYH���DOO���WKH���DQVZHUV���DW���DOO���WLPHV���JLYHQ���WKH���HYROYLQJ��
VLWXDWLRQV���WKDW���&29,'������SRVHV����ZH���ZLOO���EH���DV���WUDQVSDUHQW���DV���SRVVLEOH���ZKLOH���DGKHULQJ���WR��
KHDOWK���GHSDUWPHQW����SULYDF\����DQG���VFKRRO���OHDGHUVKLS���GLUHFWLRQ���

�� &RPPXQLFDWH���ZLWK���6WDNHKROGHUV���)UHTXHQWO\���RQ���0XOWLSOH���&KDQQHOV��
D� :H���UHFRJQL]H���WKDW���FRPPXQLFDWLRQ���EXLOGV���WUXVW���DQG���FRQILGHQFH���ZLWK���RXU���VFKRRO�ZLGH��

FRPPXQLW\����
E� :H���DOUHDG\���XVH���D���YDULHW\���RI���PHWKRGV���WR���NHHS���RXU���IDPLOLHV���LQIRUPHG����DQG���ZH���ZLOO���FRQWLQXH���WR��

GR���VR���DV���ZHOO���DV���DGG���DGGLWLRQDO���PHWKRGV���RI���FRPPXQLFDWLRQ���DV���QHHGHG����:H���KDYH���D���QHZ��
5HRSHQLQJ���)UDPHZRUN���SDJH���RQ���RXU���ZHEVLWH���WKDW���ZLOO���JR���OLYH���RQ���-XO\�����VW�����������DW��
ZZZ�FKDOOHQJHFKDUWHUVFKRROV�RUJ�UHRSHQLQJ�����8SGDWHV���DQG���DGGLWLRQV���ZLOO���EH���SRVWHG���WKHUH��
IRU���RXU���IDPLOLHV���DQG���LQ���FRPSOLDQFH���ZLWK���VWDWH���UHTXLUHPHQWV���

�
3LOODUV���RI���&RPPXQLFDWLRQ���IRU�������������$FDGHPLF���<HDU��

7KH���IROORZLQJ���SLOODUV���ZLOO���GLUHFW���PRVW���LI���QRW���DOO���RXU���FRPPXQLFDWLRQV���HIIRUWV���WKLV���FRPLQJ���VFKRRO���\HDU���
Ɣ 6FKRODU�)DPLO\���6DIHW\����3UHYHQWLRQ����0LWLJDWLRQ����5HVSRQVH���
Ɣ 6RFLDO�(PRWLRQDO���+HDOWK����5HODWLRQVKLSV����6HUYLFHV����5HVRXUFHV���
Ɣ 4XDOLW\���/HDUQLQJ����,Q�SHUVRQ����5HPRWH����+\EULG����

�
,GHQWLILHG���6WDNHKROGHUV��

Ɣ (PSOR\HHV�������$GPLQLVWUDWRUV����7HDFKHUV����6WDII��
Ɣ 6FKRODUV���DQG���WKHLU���3DUHQWV�*XDUGLDQV�)DPLOLHV��
Ɣ %RDUG���RI���7UXVWHHV��
Ɣ &RPPXQLW\���0HPEHUV�/HDGHUV��
Ɣ +HDOWK���'HSDUWPHQW��
�

&RPPXQLFDWLRQV���5HODWHG���$FWLRQV���3ULRU���WR���5HRSHQLQJ��
Ɣ :H���KDYH���HQJDJHG���DOO���RI���WKH���DERYH���VWDNHKROGHUV���WKURXJKRXW���RXU���UHRSHQLQJ���SODQQLQJ���SURFHVV���
Ɣ :H���HQJDJHG���RXU���IDPLOLHV���ZLWK���D���VFKRRO���ZLGH���IDPLO\���5HWXUQ���WR���6FKRRO���VXUYH\���WKDW���HQGHG���RQ��

6XQGD\����-XO\�����WK�7KH���VXUYH\���ZHQW���RXW���YLD���606���DQG���FDOO���WR���IDPLOLHV���ZLWK���OLQNV���WR���WKH���VXUYH\���RQ���RXU��
VRFLDO���PHGLD���FKDQQHOV���DQG���ZHEVLWH����,QYLWDWLRQV���WR���ILOO���RXW���WKH���VXUYH\���ZHQW���RXW���RQ���0RQGD\����-XO\�����WK��
ZLWK���UHPLQGHUV���RQ���7KXUVGD\����-XO\�����WK����7KHUH���ZHUH���DOVR���GDLO\���UHPLQGHUV���RQ���VRFLDO���PHGLD���XVLQJ��
XQLTXH���JUDSKLFV���DQG���D���YLGHR���LQYLWDWLRQ���IURP���RXU���&(2�)RXQGHU����

Ɣ 6LQFH���0DUFK����������FORVLQJV����ZH���KDYH���SURYLGHG���UHJXODU���XSGDWHV���WR���IDPLOLHV���XVLQJ���RXU���W\SLFDO��
FRPPXQLFDWLRQV���V\VWHPV���LQFOXGLQJ����ZHEVLWH����VRFLDO���PHGLD����6FKRRO0HVVHQJHU�������WH[WV����DXWRPDWHG��
FDOOV����HPDLOV����*RRJOH���&ODVVURRP���PHVVDJHV����DQG���3XSLO3DWK����

Ɣ :H���DOVR���GHYHORSHG���D���QHZ���)DPLO\���5HVRXUFHV���SDJH���RQ���RXU���ZHEVLWH���LQ���0DUFK����������IRU���6FKRRO�ZLGH��
8SGDWHV���DQG���&RURQDYLUXV���5HVRXUFHV���DQG���DGGHG���,QVWDJUDP���WR���RXU���6RFLDO���0HGLD���VWUDWHJ\���

�

����



&RPPXQLFDWLRQV���5HODWHG���$FWLRQV���WR���5HRSHQLQJ��
Ɣ :H���DUH���HQKDQFLQJ���WKH���ZD\���ZH���FRPPXQLFDWH���ZLWK���IDPLOLHV���

ż )RU���WKH�������������VFKRRO���\HDU����DORQJ���ZLWK���RXU���ZHEVLWH���DQG���VRFLDO���PHGLD���FKDQQHOV����ZH���DUH��
XWLOL]LQJ���WZR���QHZ���PHVVDJLQJ���V\VWHPV���IRU���IDPLOLHV�7KH���ILUVW���LV���6FKRRORJ\����ZKLFK���DOORZV���XV���WR��
EULQJ���HYHU\RQH���WRJHWKHU²VWXGHQWV����WHDFKHUV����FRDFKHV����SDUHQWV����DGPLQLVWUDWRUV²ZLWK���RQH��
FRPPXQLFDWLRQ���DQG���FROODERUDWLRQ���SODWIRUP����,W���LV���D���ZHE�EDVHG���OHDUQLQJ���PDQDJHPHQW���V\VWHP��
�/06����WKDW���SULPDULO\���DOORZV���WHDFKHUV���WR���FUHDWH���WDVNV�DVVLJQPHQWV����DVVHVVPHQWV����DQG��
GLVFXVVLRQV���IRU���VWXGHQWV���DQG���WHDFKHUV����EXW���LW���DOVR���RIIHUV���D���ZD\���WR���NHHS���SDUHQWV���LQIRUPHG���RI��
VWXGHQW���SURJUHVV���DQG���VFKRRO���QRWLILFDWLRQV���

ż 7KH���VHFRQG���PHVVDJLQJ���V\VWHP���LV���&DUH0RQNH\����ZKLFK���LV���DQ���DSS���WKDW���EULQJV���D���KLJK���OHYHO���RI��
DXWRPDWLRQ���WR���RXU���VFKRRO¶V���2SHUDWLRQV���'HSDUWPHQW����,W���HDVLO\���IDFLOLWDWHV���WKH���FROOHFWLRQ���RI��
GLJLWDO���VFKRRO���IRUPV����IHHV����VXUYH\���UHVXOWV����DQG���FRQWDFW���LQIRUPDWLRQ���IURP���RXU���VFKRRO��
FRPPXQLW\����,QWHJUDWLRQ���LV���H[SHFWHG���WR���EH���FRPSOHWHG���E\���$XJXVW���������ZLWK���IDPLOLHV���UHFHLYLQJ��
WKHLU���DFFRXQW���VLJQXS���LQIRUPDWLRQ���WKURXJK���WKHLU���VFKRODU¶V���FKDOOHQJH���HPDLO���DFFRXQW����

Ɣ 1RWLILFDWLRQV���UHJDUGLQJ���+HDOWK���DQG���6DIHW\���WUDLQLQJ���ZLOO���EHJLQ���JRLQJ���RXW���WR���SHUWLQHQW���VWDNHKROGHUV���LQ��
$XJXVW����,Q���DGGLWLRQ����RXU���+HDOWK���DQG���6DIHW\���5HRSHQLQJ���6HFWLRQ���RI���WKLV���GRFXPHQW���LQGLFDWHV��
FRPPXQLFDWLRQ���VWHSV���WKDW���IROORZ���V\PSWRPDWLF���DQG���FRQILUPHG���FDVHV���RI���&29,'������LQ���RXU���EXLOGLQJV���

Ɣ 5HJXODU���XSGDWHV���WR���VWDII���DQG���IDPLOLHV���ZLOO���EH���SURYLGHG���RQ���WKH���QHZ����5HRSHQLQJ���LQIRUPDWLRQ���SDJH��
ZZZ�FKDOOHQJHFKDUWHUVFKRROV�RUJ�UHRSHQLQJ����RQ���RXU���ZHEVLWH����2XU���IXOO���UHRSHQLQJ���SODQ���ZLOO���EH��
SURYLGHG���LQ���(QJOLVK���DQG���6SDQLVK����

Ɣ $���OHWWHU���ZHQW���RXW���RQ���-XO\�����WK���DV���WKH���ILUVW���RI���RXU���5HRSHQLQJ���QRWLFHV���WR���RXU���VWDII���
Ɣ $���OHWWHU���ZHQW���RXW���RQ���-XO\�����WK���DV���WKH���ILUVW���RI���RXU���5HRSHQLQJ���QRWLFHV���WR���RXU���IDPLOLHV���
Ɣ 7KUHH���7RZQ���+DOO���PHHWLQJV���KDYH���EHHQ���VFKHGXOHG���LQ���$XJXVW���IRU���RXU���IDPLOLHV���DQG���VWDII���WKDW���ZLOO��

DGGUHVV���LPSRUWDQW���5HRSHQLQJ���GHWDLOV���DQG���DQVZHU���TXHVWLRQV���VXEPLWWHG���E\���IDPLOLHV���
�
&RPPXQLFDWLRQ���LQ���RXU���%XLOGLQJV��

8SRQ���RXU���K\EULG���RSHQLQJV����VLJQDJH���ZLOO���EH���SRVWHG���DW���HDFK���RI���RXU���VFKRRO���VLWHV����7KLV���LQFOXGHV���VLJQDJH���DW��
(QWUDQFHV����%DWKURRPV����&ODVVURRPV����+DOOZD\V����2IILFHV����2SHQ���6SDFHV�&RPPXQLW\���6SDFHV���DQG���DQ\��
RWKHU���SODFHV���QHHGHG����6LJQV���ZLOO���EH���LQ���(QJOLVK���DQG���6SDQLVK���DQG���ZLOO���FRYHU���

Ɣ 5HTXLUHPHQWV�4XHVWLRQV���WR���$QVZHU���EHIRUH���(QWHULQJ����WHPSHUDWXUH���FKHFNV����SRWHQWLDO��
H[SRVXUH���ULVN���

Ɣ 0DVN���5HTXLUHPHQWV��
Ɣ +DQG�ZDVKLQJ���*XLGHOLQHV�6DQLWL]LQJ����HYHU\���EDWKURRP���
Ɣ :KHUH���WR���(QWHU�([LW��
Ɣ .HHSLQJ���6RFLDO���'LVWDQFH���
Ɣ &ODVVURRP���3UDFWLFHV��
Ɣ &OHDQLQJ���3UDFWLFHV����RXU���VSHFLILF���GDLO\���SUDFWLFHV���WR���GLVLQIHFW���

�
$V���RI���-XO\�����VW����WKLV���VLJQDJH���KDV���EHHQ���PDGH���DYDLODEOH���WR���DSSOLFDEOH���DGPLQLVWUDWRUV���DQG���VFKRRO���VWDII���YLD��
D���VKDUHG���IROGHU���RQ���*RRJOH���'ULYH���

$WWHQGDQFH��
�
6WXGHQW���$WWHQGDQFH���3ROLF\���DQG���3URFHGXUHV���
Ɣ 6FKRODU���DWWHQGDQFH���ZLOO���EH���GRFXPHQWHG���GDLO\����.�������DQG���E\���SHULRG������������E\���FODVVURRP���VWDII���RQFH���D��

VFKRODU���ORJV���LQWR���WKH���*RRJOH���0HHW���VHVVLRQ���IRU���UHPRWH���OHDUQLQJ���DQG���EHWZHHQ����������$0���DQG����������$0��
GXULQJ���LQ�SHUVRQ���OHDUQLQJ����7KH���FODVVURRP���LQVWUXFWRU���ZLOO���EH���UHVSRQVLEOH���IRU���UHFRUGLQJ���DWWHQGDQFH���LQ��
3RZHU6FKRRO����7KLV���ZLOO���EH���FRPSOHWHG���IRU���ERWK���LQ�SHUVRQ���DQG���UHPRWH���LQVWUXFWLRQ����

����



Ɣ $VVLJQHG���RSHUDWLRQDO���VWDII���ZLOO���UHFRUG���DWWHQGDQFH���IURP���3RZHU6FKRRO���UHSRUWV���RQWR���RIILFLDO���$76��
DWWHQGDQFH���VKHHWV���IRU���VFDQQLQJ���WR���$76���E\��������DP����

Ɣ 7KH���FODVVURRP���LQVWUXFWRU���ZLOO���PDNH���DQ���DQHFGRWDO���LQ���3RZHU6FKRRO���LI���D���VFKRODU���LV���QRW���LQ���DWWHQGDQFH��
IRU���LQVWUXFWLRQ����

Ɣ 3DUHQWV�JXDUGLDQV���DUH���DGYLVHG���WR���QRWLI\���WKH���VFKRRO���RI���WKHLU���VFKRODU¶V���DQWLFLSDWHG���DEVHQFH���YLD��
3RZHU6FKRRO���QRWLILFDWLRQ���

Ɣ 6FKRODUV���ZKR���DUH���QRW���LQ���DWWHQGDQFH���IRU���VFKHGXOHG���OHVVRQV���ZLOO���UHFHLYH���DQ���DQHFGRWH���LQ��
3RZHUVFKRRO���IROORZHG���E\���SDUHQW�JXDUGLDQ���RXWUHDFK���YLD���SKRQH���

�
$GGUHVVLQJ���&KURQLF���$EVHQWHHLVP���
$���GHGLFDWHG���WHDP���RI���VFKRRO���SHUVRQQHO���ZLOO���UHDFK���RXW���WR���WKH���IDPLOLHV���RI���VFKRODUV���ZKR���DUH���QRW���DWWHQGLQJ��
VFKRRO����YLUWXDOO\���RU���LQ�SHUVRQ�����SULRU����WR���WKH���LVVXH���EHFRPLQJ���FKURQLF����$GGLWLRQDO���RXWUHDFK���ZLOO���EH���GRQH��
ZKHUH���QHHGHG���WR���HQVXUH���DWWHQGDQFH����YLUWXDO���PHHWLQJ���ZLWK���IDPLO\���WR���GLVFXVV���DQG���VROYH���EDUULHUV����RIILFLDO��
DWWHQGDQFH���FRQFHUQ���OHWWHU���WR���WKH���IDPLO\����HWF�������:KHUH���QHFHVVDU\����WKH���VFKRRO���FRXQVHORU���DQG���WKH���VRFLDO��
ZRUNHU���ZLOO���FRQGXFW���KRPH���YLVLWV����&KLOG���ZHOIDUH���DJHQF\���UHSRUWV���ZLOO���EH���VXEPLWWHG���LI���GHHPHG���QHFHVVDU\��
DIWHU���RWKHU���LQWHUYHQWLRQV���KDYH���EHHQ���FRPSOHWHG����
�
6WDII���$WWHQGDQFH���3ROLF\���DQG���3URFHGXUHV���
&3&6���VWDII���ZLOO���FORFN���LQ���DQG���RXW���UHPRWHO\���XVLQJ���RXU���SD\UROO���SURYLGHU����$'3���7RWDO6RXUFH����WLPH���	���DWWHQGDQFH��
V\VWHP����ZKLFK���FDQ���EH���DFFHVVHG���IURP���HLWKHU���D���PRELOH���SKRQH���RU���RQOLQH����7KLV���KHOSV���SURPRWH���VRFLDO���GLVWDQFLQJ��
DQG���K\JLHQH���UHTXLUHPHQWV���E\���ODZ����(PSOR\HHV���PXVW���UHFRUG���WKHLU���SUHVHQFH���DW���ZRUN���IRU���DWWHQGDQFH����VDIHW\��
DQG���VHFXULW\���SXUSRVHV����6LWH���VSHFLILF���SURWRFROV���ZLOO���DOVR���EH���HPSOR\HG���WR���HQVXUH���DGHTXDWH���FRYHUDJH����
�
2XU���PRGLILHG���DWWHQGDQFH���SROLF\���QRWLILHV���HPSOR\HHV���WKDW���DQ���DEVHQFH���IRU���DQ\���RI���WKH���IROORZLQJ���UHDVRQV���LV��
H[FXVHG���LI���

�� WKH\���KDYH���WHVWHG���SRVLWLYH���IRU���&29,'������
�� WKH\���KDYH���RQH���RI���WKH���SULQFLSDO���V\PSWRPV���RI���&29,'������
�� WKH\���KDYH���EHHQ���DGYLVHG���E\���D���KHDOWKFDUH���SURYLGHU���WR���VHOI�TXDUDQWLQH���
�� WKH\���DUH���FDULQJ���IRU���RU���KDYH���KDG���FORVH���FRQWDFW���ZLWK���VRPHRQH���ZKR���PHHWV���WKH���FULWHULD���LQ�����������������RU��

������
�� WKH\���DUH���DFWXDOO\���QHHGHG���DQG���DUH���FDULQJ���IRU���D���FKLOG���EHFDXVH���WKH���FKLOG¶V���VFKRRO���RU���FKLOGFDUH��

SURYLGHU���LV���XQDYDLODEOH����RU��
�� D���JRYHUQPHQW���RUGHU���SURKLELWV���WKHP���IURP���ZRUNLQJ���RXWVLGH���RI���WKHLU���KRPH����

�
7HFKQRORJ\���DQG���&RQQHFWLYLW\��

�

&KDOOHQJH���LV���FRPPLWWHG���WR���SURYLGH���HYHU\���VFKRODU���DQG���VWDII���PHPEHU���ZLWK���WKH���WHFKQRORJ\���QHHGHG���IRU���WKH��
DFDGHPLF���VXFFHVV���RI���RXU���VFKRRO����$V���&KDOOHQJH���XWLOL]HV���LQ�SHUVRQ����UHPRWH����DQG���K\EULG���PRGHOV���GXULQJ��
WKH�������������VFKRRO���\HDU����ZH���DUH���FRPPLWWHG���WR���SURYLGLQJ���VFKRODUV���DQG���WHDFKHUV���ZLWK���DFFHVV���WR���D��
SHUVRQDO���FRPSXWLQJ���GHYLFH���DQG���WKH���DVVXUDQFH���RI���DFFHVV���WR���KLJK�VSHHG���LQWHUQHW���DW���WKH���&KDOOHQJH���IRXU��
VLWHV���DQG���LQ���WKHLU���SODFHV���RI���UHVLGHQFH���

&KDOOHQJH���KDV���KLVWRULFDOO\���EHHQ���D���WHFKQRORJ\���GULYHQ���VFKRRO����(DFK���FODVVURRP���LV���HTXLSSHG���ZLWK��
6PDUWERDUGV���WR���IDFLOLWDWH���OLYH���LQ�SHUVRQ���OHDUQLQJ���DW���DOO���IRXU���&KDOOHQJH���VLWHV����7KLV���WHFKQRORJ\���ZLOO��
SURYLGH���VXSSRUW���IRU���WKH���UHPRWH���OHDUQLQJ���WUDQVPLVVLRQ���RI���OLYH���IHHGV���WR���VFKRODUV���WKDW���PD\���EH���MRLQLQJ���WKH��
LQ�SHUVRQ���WHDFKLQJ���UHPRWHO\���IURP���WKHLU���KRPH��� �

����



,Q���WKH���������������VFKRRO���\HDU���&KDOOHQJH���ZLOO���SURYLGH���DOO���������VFKRODUV���ZLWK���D���&KURPHERRN���DQG��
DOO���������VWDII���PHPEHUV���ZLWK���D���ODSWRS���FRPSXWHU���

&KDOOHQJH���ZLOO���UHTXLUH���WKDW���HYHU\���VFKRODU���XVH���WKH���VFKRRO���SURYLGHG���&KURPHERRN���IRU���DOO���UHPRWH���OHDUQLQJ��
VHVVLRQV����7KLV���UHTXLUHPHQW���ZLOO���HQVXUH���VWXGHQW���GDWD���SULYDF\���DQG���VHFXULW\���ZLOO���EH���PDLQWDLQHG���DQG���WKDW��
WKH���VFKRRO���FRQWLQXHV���LQ���FRPSOLDQFH���ZLWK���)HGHUDO���DQG���6WDWH���ODZV���UHODWHG���WR���VWXGHQW���WHFKQRORJ\���XVH���
LQFOXGLQJ���1<���(GXFDWLRQ���/DZ�����G���DQG���3DUW���������RI���WKH���&RPPLVVLRQHU¶V���5HJXODWLRQV����

&KDOOHQJH���LV���FRPPLWWHG���WR���DVVXULQJ���DFFHVV���WR���KLJK�VSHHG���LQWHUQHW���IRU���DOO���VFKRODUV���WR���DOORZ���IXOO��
SDUWLFLSDWLRQ���LQ���RXU���UHPRWH�RQOLQH���OHDUQLQJ���SURJUDP����&KDOOHQJH���ZLOO���FRQGXFW���XSGDWHG���WHFKQRORJ\��
VXUYH\V���RI���DOO�������������SDUHQWV���DQG���JXDUGLDQV���WR���GHWHUPLQH���ZKDW���DFFHVV���HDFK���VFKRODU���KDV���DYDLODEOH���LQ��
WKHLU���KRPH����:KHUH���QR���LQWHUQHW���DFFHVV���DQG�RU���OLPLWHG���DFFHVV���LV���DYDLODEOH���WR���WKH���VFKRODU����&KDOOHQJH���ZLOO��
SURYLGH���D���KRWVSRW���DQG���VHUYLFH���LQ���WKRVH���KRPHV���WKDW���DUH���QRW���ILQDQFLDOO\���DEOH���WR���DIIRUG���LQWHUQHW���DFFHVV���

&KDOOHQJH���ZLOO���ZRUN���ZLWK���HYHU\���WHDFKHU���WR���DVVXUH���WKDW���WKH\���KDYH���DFFHVV���WR���KLJK�VSHHG���LQWHUQHW���LQ���WKHLU��
UHVLGHQFH���

&KDOOHQJH���ZLOO���SURYLGH���SURIHVVLRQDO���GHYHORSPHQW���IRU���OHDGHUV���DQG���HGXFDWRUV���RQ���GHVLJQLQJ���HIIHFWLYH��
UHPRWH�RQOLQH���OHDUQLQJ���H[SHULHQFHV���DQG���EHVW���SUDFWLFHV���IRU���LQVWUXFWLRQ���LQ���UHPRWH�RQOLQH���VHWWLQJV���

&KDOOHQJH���ZLOO���SURYLGH���LQVWUXFWLRQ���WR���VFKRODUV���WR���EXLOG���GLJLWDO���IOXHQF\���HVSHFLDOO\���LQFRPLQJ���.LQGHUJDUWHQ��
VFKRODUV���DQG���ILUVW���WLPH���VFKRODUV���HQUROOLQJ���LQ���&KDOOHQJH���LQ���JUDGHV����������

&KDOOHQJH���SURYLGHV���D���IXOO���WLPH���7HFKQRORJ\���&RRUGLQDWRU�6SHFLDOLVW���DW���HDFK���RI���WKH���IRXU���&KDOOHQJH���VLWHV��
�.�������WK���*UDGH����������DQG����WK���*UDGH����WR���VXSSRUW���WHDFKHUV����VFKRODUV���DQG���IDPLOLHV����$GGLWLRQDOO\���
&KDOOHQJH���KDV���FRQWUDFWHG���ZLWK���&KDUWHU���7HFKQRORJ\���6ROXWLRQV���WR���UHPRWHO\���VXSSRUW���DOO���&KDOOHQJH��
VWDII��DGPLQLVWUDWRUV����WHDFKHUV����DFDGHPLF���VXSSRUW���VWDII����WHDFKLQJ���DVVLVWDQWV����HWF���

$QQXDOO\����&KDOOHQJH���HYDOXDWHV���WKH���QXPEHU���RI���GLIIHUHQW���WRROV���WKDW���VWXGHQWV���ZLOO���EH���H[SHFWHG���WR���XWLOL]H��
DIWHU���DQ���DVVHVVPHQW���RI���WKH���HIIHFWLYHQHVV���RI���GLJLWDO���WRROV����SODWIRUPV����DQG���UHVRXUFHV���XWLOL]HG���GXULQJ��
VFKRRO���FORVXUHV���LQ���RUGHU���WR���VWUHDPOLQH���WKH���OLVW����

&KDOOHQJH���ZLOO���FRYHU���WKH���IROORZLQJ���GXULQJ���WKH���3URIHVVLRQDO���'HYHORSPHQW���:HHN���DQG���WKURXJKRXW���WKH��
VFKRRO���\HDU���ZLWK���WKH���HQWLUH���DFDGHPLF���VWDII���DQG���WKH���SDUHQW���HQJDJHPHQW���VWDII���

Ɣ )LQG���ZD\V���WR���SURYLGH���ERWK���VXSSRUW���DQG���IOH[LELOLW\���WR���VFKRODUV���ZKHQ���GHVLJQLQJ��
UHPRWH�EOHQGHG�RQOLQH���OHDUQLQJ���H[SHULHQFHV���

Ɣ 'LVFXVV���ZD\V���WR���ZRUN���ZLWK���FROOHDJXHV����VFKRODUV����DQG���IDPLOLHV���WR���LGHQWLI\���PXOWLSOH���HIIHFWLYH��
VWUXFWXUHV���DQG���VXSSRUWV����L�H����FRQVLVWHQW���PHWKRGV���RI���FRPPXQLFDWLRQ���DQG���WLPHV���WKDW��
FRPPXQLFDWLRQV���DUH���VHQW����SUHGLFWDEOH���GHDGOLQHV����DQG���WKH���SURYLVLRQ���RI���LQVWUXFWLRQ���LQ���PXOWLSOH��
PRGDOLWLHV����UHFRUGHG���YLGHR����UHFRUGHG���DXGLR����ZULWWHQ���WUDQVODWLRQ�����6SHFLDO���HPSKDVLV���ZLOO���EH��
WR���GLVFXVV���WKH���GLIILFXOW���FRQGLWLRQV���VRPH���VFKRODUV���DQG���IDPLOLHV���IDFH���ZKHQ���GHDOLQJ���ZLWK���RSHQ��
GHDGOLQHV����DPELJXRXV���H[SHFWDWLRQV����DQG�RU���ODFN���RI���GLUHFW���VXSSRUW���IURP���D���TXDOLILHG���HGXFDWRU���
7KH���IRFXV���ZLOO���EH���RQ���ILQGLQJ���ZD\V���RI���VXSSRUWLQJ���VFKRODUV���DV���WHDFKHUV���DQG���DV���D���VFKRRO���LQ��
RUGHU���WR���LQFUHDVH���OHYHOV���RI���HQJDJHPHQW���GXULQJ���UHPRWH���OHDUQLQJ���

Ɣ $GGLWLRQDOO\����WUDLQLQJ���ZLOO���EH���SURYLGHG���RQ���KRZ���WR���SURYLGH���IOH[LELOLW\���WR���GHFUHDVH���VWUHVV���DQG��
LQFUHDVH���HTXLWDEOH���DFFHVV���IRU���VFKRODUV���DQG���IDPLOLHV����7KH���WUDLQLQJ���ZLOO���UHPLQG���WHDFKHUV���WKDW��
ROGHU���VWXGHQWV���PD\���EH���WDNLQJ���RQ���UHVSRQVLELOLWLHV���VXFK���DV���FDUHJLYLQJ���RU���ZRUNLQJ���RXWVLGH���RI��
WKH���KRPH���DQG���PD\���QRW���EH���DYDLODEOH���GXULQJ���WUDGLWLRQDO���VFKRRO���KRXUV����(OHPHQWDU\���WHDFKHUV��
ZLOO���EH���UHPLQGHG���WKDW���FDUHJLYHUV���RI���RXU���\RXQJHU���VWXGHQWV���PD\���QRW���EH���LQ���D���SRVLWLRQ���WR��
HIIHFWLYHO\���JXLGH���UHPRWH�RQOLQH���LQVWUXFWLRQ���GXULQJ���WKH���VFKRRO���GD\���

Ɣ 7HDFKHUV���ZLOO���EH���UHPLQGHG���WKDW���RQH���DUHD���UHTXLULQJ���IOH[LELOLW\���LV���SULQWLQJ����0DQ\���VFKRODUV���PD\��
QRW���KDYH���DFFHVV���WR���D���SULQWHU����HVSHFLDOO\���LI���OLEUDULHV���DUH���FORVHG����&RQVLGHU���DOWHUQDWLYH���OHDUQLQJ��
DFWLYLWLHV���WKDW���GR���QRW���UHTXLUH���VFKRODUV���WR���SULQW���

�
����



&XUUHQW���3URJUDPV���8VHG���WR���6XSSRUW���WKH���&KDOOHQJH���7HFKQRORJ\���3URJUDP��
&KDOOHQJH���SURYLGHV���PXOWLSOH���ZD\V���IRU���VWXGHQWV���WR���SDUWLFLSDWH���LQ���OHDUQLQJ���DQG���GHPRQVWUDWH���PDVWHU\���RI��
/HDUQLQJ���6WDQGDUGV���LQ���UHPRWH���DQG���EOHQGHG���OHDUQLQJ���PRGHOV����LQFOXGLQJ�������EXW���QRW���OLPLWHG���WR������
6FKRRORJ\������3RZHU6FKRRO���6,6������&DUH0RQNH\������L�5HDG\������6HHVDZ�����DQG����*�6XLWH���$SSV���IRU���(GXFDWLRQ�����
�
7HFKQRORJ\���3URIHVVLRQDO���'HYHORSPHQW���5HVRXUFH��
7HDFKHUV���DQG���VWDII���DOVR���XVH����*�6XLWH���$SSV���IRU���(GXFDWLRQ����IRU���FROODERUDWLRQ���DQG���KDYH���DFFHVV���WR��
VHOI�SDFHG���OHDUQLQJ���YLD����27,6���IRU���(GXFDWRUV�����ZKLFK���LV���VXSSRUWHG���E\���VWDWH�FHUWLILHG���WHDFKHUV���DQG���RIIHUV��
SURIHVVLRQDO���GHYHORSPHQW���RQ���WKH���XVH���DQG���LQWHJUDWLRQ���RI���YDULRXV���HGXFDWLRQ���WHFKQRORJ\���SURJUDPV���
�
6FKRODU���3ULYDF\���$JUHHPHQWV��
&KDOOHQJH���&KDUWHU���6FKRROV���KDV���VHFXUHG���SULYDF\���DJUHHPHQWV���ZLWK���DOO���RI���RXU���GLJLWDO���YHQGRUV����0RVW��
SULYDF\���DJUHHPHQWV���DUH���DUUDQJHG���YLD���*RRJOH���LQWHJUDWLRQ����DQG���DOO���VRIWZDUH���ZDV���DFTXLUHG���RYHU���DQ���66/��
HQFU\SWHG���EURZVHU����$���IXOO���OLVW���RI���RXU���YHQGRUV���WKDW���ZH���KDYH���SULYDF\���DJUHHPHQWV���ZLWK���FDQ���EH���IRXQG���RQ��
RXU���ZHEVLWH����KWWSV���FKDOOHQJHFKDUWHUVFKRROV�RUJ�WHFK�SULYDF\�SROLFLHV����
�
&KDOOHQJH���*UDGH���6SHFLILF���7HFKQRORJ\���3ODQV���WR���6XSSRUW���/HDUQLQJ��
'DLO\���LQVWUXFWLRQ���DW���&KDOOHQJH���KDV���DOZD\V���LQFOXGHG���EOHQGHG���OHDUQLQJ���RSSRUWXQLWLHV���DQG���WKH���FRQVLVWHQW��
XVH���RI���WHFKQRORJ\���KDV���EHHQ���NH\���WR���VXSSRUWLQJ���VWXGHQWV���ZKHQ���HPSOR\LQJ���UHPRWH���OHDUQLQJ����$V���DOO��
VWXGHQWV���ZLOO���KDYH���D���&KURPHERRN���WKURXJK���&KDOOHQJH¶V�����WR�����GHYLFH���PDQDJHPHQW���SURJUDP����V\VWHPV��
KDYH���EHHQ���SXW���LQ���SODFH���WR���SURYLGH���VXSSRUW���WR���DOO���VWDII���DQG���VWXGHQWV���GXULQJ���ERWK���UHPRWH���DQG���LQ�SHUVRQ��
OHDUQLQJ����
� �

����



�

7HFKQRORJ\���3ODQ���&RPSRQHQWV���WR���6XSSRUW���/HDUQLQJ�� +\EULG��
/HDUQLQJ��

5HPRWH��
/HDUQLQJ��

6FKRODUV���ZLOO���FRQQHFW���WR���OLYH���UHPRWH���OHDUQLQJ���VHVVLRQV���YLD���*RRJOH��
0HHW���

� � �

)RU���WHFKQRORJ\���VXSSRUW����VWXGHQWV���FDQ���UHTXHVW���VXSSRUW���YLD���D����*RRJOH��
)RUP���WKDW���LV���VXEPLWWHG���WR���WKH���WHFKQRORJ\���WHDP���

� � � �

,I���RQOLQH���LQVWUXFWLRQ���EHFRPHV���XQDYDLODEOH���GXH���WR���SRZHU���RXWDJHV���RU��
DQ\���RWKHU���HYHQW����WKH���VWXGHQW���ZLOO���EH���JLYHQ���D���PDNH�XS���SHULRG���IRU���ZRUN��
FRPSOHWLRQ����

� � �

7HDFKHUV���HVWDEOLVK���FRXUVH���FRQWHQW���LQ���D���OHDUQLQJ���PDQDJHPHQW���WRRO��
VXFK���DV���*RRJOH���FODVVURRP����*UDGHV����������RU���6HHVDZ����*UDGHV���.���DQG��
������6WXGHQWV���DOVR���XVH���RQOLQH���UHVRXUFHV���WR���VXSSRUW���WKHLU���OHDUQLQJ���
FRQGXFW���VLPXODWLRQV����DFFHVV���WH[W����EXLOG���SURMHFWV����DQG���VKDUH���WKHLU��
ZULWLQJ���DQG���SHUIRUPDQFHV����

� � �

'DLO\���V\QFKURQLVWLF���WLPH���ZLWK���WKH���WHDFKHU���DV���ZHOO���DV���VSHFLILF���OHDUQLQJ��
DVVLJQPHQWV����VPDOO���JURXS���LQVWUXFWLRQ���DQG���RQH�WR�RQH���FRQIHUULQJ���

� � �

6WXGHQWV���ZLOO���XVH���WKHLU���DVVLJQHG���&KURPHERRN���GHYLFH���DV���WKHLU��
QRWHERRN���IRU���DOO���FODVVHV����6WXGHQWV���ZLOO���XVH���WKH���SURYLGHG���JUDGH�VSHFLILF��
WHPSODWHV���IRU���QRWH�WDNLQJ����8SRQ���WUDQVLWLRQLQJ���EDFN���WR����������LQ�SHUVRQ��
OHDUQLQJ����VFKRODUV���ZLOO���FRQWLQXH���WR���FRPSOHWH���DVVLJQPHQWV���ZLWK���D��
V\VWHP���WKDW���EOHQGV���XVH���RI���D���WUDGLWLRQDO���QRWHERRN���DQG���D���FKURPHERRN���

� � �

7KH���IDPLO\���HQJDJHPHQW���FRRUGLQDWRU���ZLOO���FRQWLQXH���WR���SROO���IDPLOLHV��
UHJDUGLQJ���FRQQHFWLYLW\���WR���ZLIL���DQG���ZLOO���GHOLYHU���GHYLFHV���WR���WKH���KRPHV���RI��
VFKRODUV���ZKR���DUH���SK\VLFDOO\���XQDEOH���WR���FROOHFW���FKURPHERRNV���SULRU���WR��
VFKRRO���RSHQLQJ���

� � �

�

7HDFKLQJ���DQG���/HDUQLQJ��
�
&RQWLQXLW\���RI���/HDUQLQJ���3ODQ��
&3&6¶���ZLOO���HQVXUH���FRQWLQXLW\���RI���OHDUQLQJ���IRU���DOO���VWXGHQWV���E\���H[SDQGLQJ���RXU���������VWXGHQW���WR���GHYLFH��
SURJUDP���IURP���JUDGHV���������WR���JUDGHV���.�����DQG���E\���HPSOR\LQJ���D���K\EULG���OHDUQLQJ���PRGHO���ZKHUH���VWXGHQWV��
ZKR���DUH���OHDUQLQJ���UHPRWHO\���ZLOO���ORJ���LQWR���OLYH���OHVVRQV���RFFXUULQJ���LQ���*RRJOH���0HHW����&ODVV���DQG���FRXUVH��
FRQWHQW���ZLOO���FRQWLQXH���WR���EH���DOLJQHG���ZLWK���1<6���/HDUQLQJ���6WDQGDUGV����:H���DUH���H[SORULQJ���GLJLWDO���YHUVXV��
SDSHU���VWXGHQW����DQG���WHDFKHU����FXUULFXOD���UHVRXUFHV���WR���DOORZ���IRU���&KURPHERRNV���WR���EHFRPH���VWXGHQW��
QRWHERRNV����6FKRODUV����DQG���IDPLOLHV����ZLOO���UHFHLYH���H[SOLFLW���LQVWUXFWLRQ���LQ���WHFKQRORJ\���DV���DOO���ZRUN���ZLOO���EH��
VXEPLWWHG���GLJLWDOO\����UHJDUGOHVV���RI���OHDUQLQJ���HQYLURQPHQW����UHPRWH���RU���LQ�SHUVRQ����6FKRODUV���DQG���IDPLOLHV���ZLOO��
EH���DEOH���WR���VXEPLW���KHOS���GHVN���WLFNHWV���IRU���WHFKQRORJ\���VXSSRUW����7KHVH���WLFNHWV���ZLOO���EH���DGGUHVVHG���E\���VLWH��

����



VSHFLILF���WHFKQRORJ\���FRRUGLQDWRUV����6FKRODUV���DQG���IDPLOLHV���ZLOO���EH���DEOH���WR���UHDFK���WHDFKHUV���YLD���HPDLO���
6FKRRORJ\����DQG���*RRJOH���9RLFH���WHOHSKRQH���QXPEHUV���DV���QHHGHG����

2XU���+\EULG���/HDUQLQJ���0RGHO���'HILQHG��
�
Ɣ &3&6���ZLOO���IROORZ���DQ���$$&�%%&���URWDWLRQ���K\EULG���PRGHO���ZKLFK���DOORZV���IRU���DSSUR[LPDWHO\���KDOI���RI���WKH��

VWXGHQW���SRSXODWLRQ���WR���UHFHLYH���LQ�SHUVRQ���LQVWUXFWLRQ����ZKLOH���WKH���RWKHU���KDOI���UHFHLYHV���UHPRWH��
LQVWUXFWLRQ����

Ɣ 5HPRWH���LQVWUXFWLRQ���PD\���FRQWDLQ���ERWK���V\QFKURQRXV���DQG���DV\QFKURQRXV���OHDUQLQJ���DFWLYLWLHV�����6HH���EHORZ��
IRU���D���GHILQLWLRQ���RI���WKHVH���WHUPV����

Ɣ (DFK���FODVV���ZLOO���EH���GLYLGHG���LQWR���WKUHH���JURXSV����*URXSV���$����%����DQG���&����0RVW���VWXGHQWV���ZLOO���EH���DVVLJQHG��
WR���*URXS���$���RU���%����

Ɣ *URXS���&���ZLOO���LQFOXGH���VWXGHQWV���ZKR���ZRXOG���PRVW���EHQHILW���IURP���LQ�SHUVRQ���LQVWUXFWLRQ����VWXGHQWV���ZLWK��
GLVDELOLWLHV����(QJOLVK���/DQJXDJH���/HDUQHUV����VWXGHQWV���SHUIRUPLQJ���EHORZ���EHQFKPDUN����HWF������6WXGHQWV���LQ��
*URXS���&���ZLOO���UHFHLYH���LQ�SHUVRQ���LQVWUXFWLRQ���IRXU���GD\V���HYHU\���ZHHN����

Ɣ 6WXGHQWV���DVVLJQHG���WR���UHPRWH���OHDUQLQJ���ZLOO���ORJ���LQWR���WKH���OLYH���LQVWUXFWLRQ���FODVVHV���WR���SURPRWH��
HGXFDWLRQDO���HTXLW\���DQG���WR���PDLQWDLQ���FRPPXQLW\���DPRQJVW���VWXGHQWV����7KH���H[DFW���QXPEHU���RI���VWXGHQWV���LQ��
HDFK���JURXS���ZLOO���DOZD\V���FRQIRUP���WR���WKH���PRVW���XS�WR�GDWH���&'&���JXLGHOLQHV���RQ���VRFLDO���GLVWDQFLQJ����

Ɣ $OO���VWXGHQW���VFKHGXOHV����UHJDUGOHVV���RI���WKH���OHDUQLQJ���HQYLURQPHQW����ZLOO���DOORZ���VXEVWDQWLYH���WLPH���IRU��
LQWHUDFWLRQV���DPRQJVW���VWXGHQWV���DQG���EHWZHHQ���VWXGHQWV���DQG���WKHLU���WHDFKHUV����LQ���ZKROH���FODVV����VPDOO��
JURXS����DQG���RQH�WR�RQH���VHWWLQJV�����

Ɣ $OO���VWXGHQW���VFKHGXOHV����UHJDUGOHVV���RI���WKH���OHDUQLQJ���HQYLURQPHQW����ZLOO���DOORZ���WLPH���IRU���VWXGHQWV���WR��
UHFHLYH���IHHGEDFN���DQG���VXSSRUW���IURP���WHDFKHUV��� �

6\QFKURQRXV�����KDSSHQLQJ���DW���WKH���VDPH���WLPH�����6FKRODUV���ZLOO���EH���OHDUQLQJ���WKH���VDPH���WKLQJ���DW���WKH���VDPH���WLPH���
DQG���ZLOO���EH���JXLGHG���E\���D���WHDFKHU����

$V\QFKURQRXV�����QRW���KDSSHQLQJ���DW���WKH���VDPH���WLPH�����6FKRODUV���ZLOO���EH���OHDUQLQJ���LQGHSHQGHQWO\���DQG���DW���WKHLU��
RZQ���SDFH����

'D\�� *URXS���$�� *URXS���%�� *URXS���&��

0RQGD\�� ,Q�3HUVRQ���/HDUQLQJ����)XOO���'D\��� 5HPRWH���/HDUQLQJ����)XOO���'D\��� ,Q�3HUVRQ���/HDUQLQJ����)XOO���'D\���

7XHVGD\�� ,Q�3HUVRQ���/HDUQLQJ����)XOO���'D\��� 5HPRWH���/HDUQLQJ����)XOO���'D\��� ,Q�3HUVRQ���/HDUQLQJ����)XOO���'D\���

:HGQHVGD\�� 5HPRWH���/HDUQLQJ����)XOO���'D\��� ,Q�3HUVRQ���/HDUQLQJ����)XOO���'D\��� ,Q�3HUVRQ���/HDUQLQJ����)XOO���'D\���

7KXUVGD\�� 5HPRWH���/HDUQLQJ����)XOO���'D\��� ,Q�3HUVRQ���/HDUQLQJ����)XOO���'D\��� ,Q�3HUVRQ���/HDUQLQJ����)XOO���'D\���

)ULGD\���
5HPRWH���/HDUQLQJ����)XOO���'D\���

>$0����6\QFKURQRXV�����30����$V\QFKURQRXV@��

�

)XOO���'D\������������$0��������������30� $0���6HVVLRQ������������$0���������������$0� 30���6HVVLRQ�������������$0��������������30��
�

�
*UDGHV���.���������&RQWLQXLW\���RI���/HDUQLQJ���+LJKOLJKWV����

Ɣ *UDGHV���.�����ZLOO���EHJLQ���LQ�SHUVRQ���LQVWUXFWLRQ���RQ���2FWREHU��������������
Ɣ *UDGHV���������ZLOO���EHJLQ���LQ�SHUVRQ���LQVWUXFWLRQ���RQ���2FWREHU�����������������

����



Ɣ 6FKRODUV���ZLOO���UHFHLYH���GDLO\���LQVWUXFWLRQ���DFURVV���DOO���FRQWHQW���DUHDV���UHJDUGOHVV���RI���WKH���OHDUQLQJ��
HQYLURQPHQW����LQ�SHUVRQ���RU���UHPRWHO\����

Ɣ 3DUHQWV���ZLOO���UHFHLYH���LQIRUPDWLRQ���DERXW���KRZ���WR���VWD\���LQIRUPHG���DERXW���WKHLU���FKLOG¶V���SURJUHVV��
WKURXJK���YDULRXV���WHFKQRORJ\���WRROV����*RRJOH���&ODVVURRP����3RZHUVFKRRO����6FKRRORJ\����6HH�6DZ��
/HDUQLQJ����.�������

Ɣ 3ULRULW\���VWDQGDUGV���IRU���WKH�������������VFKRRO���\HDU���ZLOO���EH���VHOHFWHG���EDVHG���RQ���,�5HDG\���VWXGHQW��
SHUIRUPDQFH���GDWD���DQG���DGGLWLRQDO���GDWD���JDWKHUHG���E\���WHDFKHUV����

&XUULFXOXP����(GXFDWLRQDO���3URJUDP���DQG���5HVRXUFHV���

&3&6¶���FRPSUHKHQVLYH���HGXFDWLRQDO���SURJUDP���LV���EDVHG���RQ���WKH���1<6���&RPPRQ���&RUH���6WDQGDUGV���DQG��
SURYLGHV���LQVWUXFWLRQ���RQ���WKH���HVVHQWLDO���OLWHUDF\���DQG���PDWKHPDWLFV���VNLOOV���DQG���XQGHUVWDQGLQJV��
QHFHVVDU\���IRU���VXFFHVV���RQ���ERWK���VFKRRO�ZLGH���DQG���VWDWH���DVVHVVPHQWV����7KH���&3&6���FXUULFXOXP���DOVR��
LQFOXGHV���LQWHJUDWLRQ���RI���YLVXDO���DQG���SHUIRUPLQJ���DUWV����VFLHQFH����VRFLDO���VWXGLHV���DQG���SK\VLFDO���HGXFDWLRQ��
DQG���6(0����7KLV���FXUULFXOXP���FRPHV���DOLYH���LQ���WKH���KDQGV���RI���RXU���WDOHQWHG���WHDFKHUV���ZKR���DUH���FRPPLWWHG���WR��
HQVXULQJ���WKDW���RXU���VWXGHQWV���UHDFK���WKHLU���KLJKHVW���SRWHQWLDO����:H���DUH���GHGLFDWHG���WR���DFFRPPRGDWLQJ��
FKLOGUHQ¶V���GLYHUVH���QHHGV����WKH���ZD\���WKH\���OHDUQ����WKHLU���H[SHULHQFHV���DQG���LQWHUHVWV����DQG���WR���IDFLOLWDWLQJ��
FRQWLQXRXV���HGXFDWLRQDO���JURZWK����%HORZ���DUH���FXUULFXOD���SURJUDPV���DQG���UHVRXUFHV���XWLOL]HG���WR���GHOLYHU��
LQVWUXFWLRQ����LQWHUYHQWLRQ����DQG���HQULFKPHQW����

Ɣ 5HDGLQJ����:21'(56���5HDGLQJ���3URJUDP���IRU���*UDGHV���.�����ZLWK���D���VXSSOHPHQW���RI����(Q*DJH���1<��
PRGXOHV����(3,&����1RYHOV����&RPSOH[���7H[WV���DQG���7UDGH���%RRNV���

Ɣ :ULWLQJ����:ULWLQJ���&LW\��
Ɣ /HDUQLQJ���:LWKRXW���7HDUV����+DQGZULWLQJ���JUDGHV��������
Ɣ /HDUQLQJ���:LWKRXW���7HDUV����.H\ERDUGLQJ�������*UDGHV���.����
Ɣ :LOVRQV���)XQGDWLRQV�������*UDGHV���.������7LHU���,,���DQG���7LHU���,,,�������'RXEOH���'RVH����
Ɣ 0DWKHPDWLFV����*2���0$7+���.�����ZLWK���D���VXSSOHPHQW���RI���(Q*DJH���1<���PRGXOHV���
Ɣ $,6����6(776����5HDGLQJ���$�=����UHDGLQJ�����3URGLJ\����PDWK���
Ɣ 1(:6(/$����/HYHOHG���WH[W���EDVHG���RQ���OH[LOHV����*UDGHV���������
Ɣ 6FLHQFH����$PSOLI\����*UDGHV�������DQG�������
Ɣ 6FLHQFH����,QWHUDFWLYH���6FLHQFH����*UDGHV���.����������DQG�������
Ɣ 6RFLDO���6WXGLHV����+RXJKWRQ���0LIIOLQ���+DUFRXUW���1<6���(GLWLRQ����DQG���1<&���6FRSH���DQG���6HTXHQFH���

�
*UDGHV�������������&RQWLQXLW\���RI���/HDUQLQJ���+LJKOLJKWV����
�

Ɣ *UDGHV���������ZLOO���EHJLQ���LQ�SHUVRQ���LQVWUXFWLRQ���RQ���2FWREHU�����������������
Ɣ 7RROV���DQG���VWUDWHJLHV���DOUHDG\���GHHPHG���HIIHFWLYH���IURP���0DUFK��������-XQH����������ZLOO���EH���XWLOL]HG����
Ɣ $GGLWLRQDO���WRROV���QHHGHG���WR���SURYLGH���6',���IRU���VWXGHQWV���ZLWK���,(36���ZLOO���EH���DGGHG���ZKHUH���QHHGHG����
Ɣ 3DUHQWV���ZLOO���UHFHLYH���LQIRUPDWLRQ���DERXW���KRZ���WR���VWD\���LQIRUPHG���DERXW���WKHLU���FKLOG¶V���SURJUHVV��

WKURXJK���YDULRXV���WHFKQRORJ\���WRROV����*RRJOH���&ODVVURRP����3RZHUVFKRRO����6FKRRORJ\����
Ɣ 3ULRULW\���VWDQGDUGV���IRU���WKH�������������VFKRRO���\HDU���ZLOO���EH���VHOHFWHG���EDVHG���RQ���HQG���RI���\HDU��

,�5HDG\���VWXGHQW���SHUIRUPDQFH���GDWD���DQG���DGGLWLRQDO���GDWD���JDWKHUHG���E\���WHDFKHUV���
�

����



&XUULFXOXP����(GXFDWLRQDO���3URJUDP���DQG���5HVRXUFHV���

7KH���&KDOOHQJH���%DVHG���/HDUQLQJ���0RGHO���SURYLGHV���WKH���IUDPHZRUN���WKURXJK���ZKLFK���VWXGHQWV���ZLOO���HQJDJH���LQ���WKH��
FRUH���FXUULFXOXP����7KH���1<6���&&66���FXUULFXOXP���PRGXOHV����SDUWLFXODUO\���DQG���LQLWLDOO\���LQ���(/$���DQG���0DWK����ZLOO���EH��
DGRSWHG���DQG���DGDSWHG���IRU���XVH����7KHVH���DUH���\HDUORQJ���LQ���QDWXUH���DQG���GHHSO\���DQG���H[WHQVLYHO\���SUHSDUHG���ZLWK��
FRQWHQW����UHVRXUFHV����DVVHVVPHQWV���DQG���FXUULFXOXP���PDSV����(VVHQWLDO���4XHVWLRQV���DQG���D���%OHQGHG���/HDUQLQJ��
PRGHO���ZLOO���EH���VXSSOHPHQWHG���E\���RWKHU���DSSOLHG���OHDUQLQJ���H[SHULHQFHV���WKDW���DUH���FURVV�GLVFLSOLQDU\���DQG��
ORQJHU�WHUP���VFKRRO�ZLGH���LQYHVWLJDWLRQV���DQG���VWXGLHV���XQGHUWDNHQ���E\���WKH���VWXGHQWV����DQG���IDFLOLWDWHG���E\���WKHLU��
WHDFKHUV����&KDOOHQJH���%DVHG���/HDUQLQJ���HPSKDVL]HV���H[SORULQJ���WRSLFV���IURP���PDQ\���DQJOHV���DQG���WKURXJK���WKH���OHQV��
RI���PXOWLSOH���GLVFLSOLQHV����ZKLFK���DOORZV���VWXGHQWV���WR���DSSUHFLDWH���WKH���QDWXUDO���FRQQHFWLRQV���EHWZHHQ���VXEMHFW���DUHDV��
WKDW���PLJKW���QRW���DOZD\V���EH���HYLGHQW����$OWKRXJK���WHDFKHU���LQYROYHPHQW���WKURXJKRXW���WKH���&KDOOHQJH���%DVHG��
/HDUQLQJ���SURFHVV���LV���FUXFLDO����LW���LV���D���IXQGDPHQWDOO\���GLIIHUHQW���UHODWLRQVKLS���DQG���FKDQJHV���DV���VWXGHQWV���SURJUHVV��
WKURXJK���LWV���VWDJHV����
�
(DUO\���RQ²ZKHQ���WHDFKHUV���LQWURGXFH���&KDOOHQJH���%DVHG���/HDUQLQJ���WR���VWXGHQWV���DQG���VHW���XS���WKH���FKDOOHQJH²��
WKH\���DUH���DFWLYHO\���JXLGLQJ���WKH���SURFHVV���E\���PDNLQJ���GHFLVLRQV����FRPPXQLFDWLQJ���LQIRUPDWLRQ����WHDFKLQJ���VNLOOV���
DQG���DQVZHULQJ���TXHVWLRQV���DERXW���KRZ���WKH���SURFHVV���ZRUNV���DQG���ZKDW���LV���H[SHFWHG����,Q���WKH���PLGGOH���VWDJHV���
VWXGHQWV���WDNH���FKDUJH���RI���SODQQLQJ���DQG���UHVHDUFKLQJ���WKHLU���RZQ���ZRUN���DQG���WHDFKHUV���VHUYH���SULPDULO\���DV���D��
PHQWRU���ZRUNLQJ���DORQJVLGH���WKH���VWXGHQWV����KHOSLQJ���WKHP���WKURXJK���WKH���URXJK���VSRWV���DQG���NHHSLQJ���WKHP���RQ���WUDFN���
,Q���WKH���ODWHU���VWDJHV����VWXGHQWV���DUH���GHHSO\���HQJDJHG���LQ���WKHLU���RZQ���ZRUN���ZKLOH���\RX���PRQLWRU���WKH���PDVWHU\���RI��
UHTXLUHG���NQRZOHGJH���DQG���VNLOOV���WKURXJK���DSSURSULDWH���DVVHVVPHQWV����)LQDOO\����WHDFKHUV���WUDQVLWLRQ���LQWR���WKH���UROH��
RI���SURGXFW���PDQDJHU���VXSSRUWLQJ���WKH���VWXGHQWV���DV���WKH\���LPSOHPHQW����HYDOXDWH����DQG���SXEOLVK���WKHLU���VROXWLRQV���DQG��
UHVXOWV����6WXGHQWV���VWDUW���E\���LGHQWLI\LQJ���WKH���ELJ���LGHD����RQH���WKDW���LV���LPSRUWDQW���RQ���D���JOREDO���VFDOH���DQG���WKDW���VWXGHQWV��
FDQ���ZRUN���ZLWK���WR���JDLQ���WKH���GHHS���PXOWLGLVFLSOLQDU\���FRQWHQW���NQRZOHGJH���DQG���XQGHUVWDQGLQJ���WKDW���LV���UHTXLUHG���E\��
WKH���VWDQGDUGV���IRU���WKHLU���JUDGH���OHYHO����1H[W����WKH\���ZRUN���WRJHWKHU���WR���IRUPXODWH���WKH���HVVHQWLDO���TXHVWLRQ����ZKLFK��
VHUYHV���DV���WKH���OLQN���EHWZHHQ���WKHLU���OLYHV���DQG���WKH���ELJ���LGHD����7KH���TXHVWLRQ���VKRXOG���EH���DQVZHUDEOH���WKURXJK��
UHVHDUFK����KHOS���IRFXV���VWXGHQWV¶���HIIRUWV����DQG���SURYLGH���D���IUDPHZRUN���IRU���WKH���FKDOOHQJH����
�
7KH���IROORZLQJ���SURJUDPV���DQG���UHVRXUFHV���DUH���XWLOL]HG���WR���GHOLYHU���LQVWUXFWLRQ����LQWHUYHQWLRQ����DQG���HQULFKPHQW���
(QJDJH1<���IRU���(/$���DQG���0DWK���ZLWK���VXSSRUW���IURP���WKH���-XQLRU���*UHDW���%RRNV����5HDG����������6RXQG���5HDGLQJ����DQG��
*R���0DWK���5HVRXUFHV����)RU���VFLHQFH����ZH���IROORZ���$PSOLI\���6FLHQFH���DQG���IRU���6RFLDO���6WXGLHV���ZH���IROORZ���WKH��
:H7HDFK���1<&���3DVVSRUWV���ZLWK���WKH���VXSSRUW���RI���WKH���1HZ���<RUN���6WDWH���6FRSH���DQG���6HTXHQFH����

�
�

$FDGHPLF���,QWHUYHQWLRQ���6HUYLFHV��
�
&3&6���ZLOO���FRQWLQXH���WR���SURYLGH���DFDGHPLF���LQWHUYHQWLRQ���VHUYLFHV���WR���DOO���VWXGHQWV���ZKR���DUH���DW���ULVN���RI���QRW��
DFKLHYLQJ���6WDWH���/HDUQLQJ���6WDQGDUGV���LQ���(QJOLVK���/DQJXDJH���$UWV����0DWKHPDWLFV����6RFLDO���6WXGLHV����DQG���RU��
6FLHQFH����7KH���IROORZLQJ���GDWD���LV���XWLOL]HG���WR���LGHQWLI\���HOLJLEOH���VWXGHQWV����
�
Ɣ ,�5HDG\���(/$���DQG���0DWK���$VVHVVPHQWV����.������
Ɣ )RXQWDV���DQG���3LQQHOO���5XQQLQJ���5HFRUGV����.�����
Ɣ 5HDG���������5HDGLQJ���,QYHQWRU\����������
�
6FKRODUV���ZLOO���UHFHLYH���DFDGHPLF���LQWHUYHQWLRQ���VHUYLFHV���LQ���D���YDULHW\���RI���ZD\V����6DPSOH���DSSURDFKHV���PD\��
LQFOXGH���EXW���DUH���QRW���OLPLWHG���WR����

����



�
Ɣ &R�WHDFKLQJ����PRVW���.�����FODVVURRPV���KDYH���D���OHDG���WHDFKHU���DQG���D���WHDFKHU¶V���DVVLVWDQW����
Ɣ ,QGLYLGXDOL]HG���LQVWUXFWLRQ����YLD���EUHDNRXW���VHVVLRQV���GXULQJ���UHPRWH���OHDUQLQJ���
Ɣ 6PDOO���*URXS���,QVWUXFWLRQ��
Ɣ %HIRUH���VFKRRO���RU���DIWHU���VFKRRO���DVVLVWDQFH���
Ɣ :LOVRQ���5HDGLQJ���3URJUDP����.�����
Ɣ *2���0$7+���,QWHUYHQWLRQ��
Ɣ )XQGDWLRQV����.�����
Ɣ 5HDG��������
Ɣ 6RXQG���5HDGLQJ��
Ɣ ([WUD���KHOS���VHVVLRQV�����������

�
6FKRODU���SURJUHVV���ZLOO���EH���PRQLWRUHG���E\���WKH���&KLOG���6WXG\���7HDP����&67�����7KH���&67���LV���FRPSRVHG���RI���VFKRRO��
DGPLQLVWUDWRU�V����VSHFLDO���HGXFDWLRQ���OLDLVRQ����WHDFKHUV����IDPLO\���HQJDJHPHQW���FRRUGLQDWRU����JXLGDQFH��
FRXQVHORU����DQG���VRFLDO���ZRUNHU����'HFLVLRQV���UHODWHG���WR���WKH���IUHTXHQF\���DQG���LQWHQVLW\���RI���$,6���ZLOO���EH���PDGH���E\��
FODVVURRP���WHDFKHUV����VXSSRUW���VWDII���DQG���EXLOGLQJ���DGPLQLVWUDWRUV��� �
��
&3&6���ZLOO���SURYLGH���SDUHQWDO���QRWLILFDWLRQ���LQGLFDWLQJ���D���QHHG���IRU���$FDGHPLF���,QWHUYHQWLRQ���6HUYLFHV���E\��
6HSWHPEHU�����������������$W���OHDVW���RQFH���HDFK���WHUP����SDUHQWV���ZLOO���EH���JLYHQ���DQ���RSSRUWXQLW\���WR���FRQIHUHQFH��
GLUHFWO\���ZLWK���WKH���FODVVURRP���WHDFKHU���RU���RWKHU���SURIHVVLRQDO���VWDII���SURYLGLQJ���DFDGHPLF���LQWHUYHQWLRQ��
VHUYLFHV����%HJLQQLQJ���DW���WKH������ZHHN���SHULRG����SDUHQWV���ZLOO���UHFHLYH���SURJUHVV���UHSRUWV���GXULQJ���WKH���UHJXODU��
VFKRRO���\HDU����7KHVH���UHSRUWV���ZLOO���EH���E\���PDLO����WHOHSKRQH����SDUHQW���FRQIHUHQFH����H�PDLO����RU���EH���D���SDUW���RI���WKH��
VWXGHQW¶V���UHJXODU���UHSRUW���FDUG����$GGLWLRQDO���$,6���SURJUHVV���UHSRUWV���ZLOO���EH���FRPSOHWHG���DQG���PDGH���DYDLODEOH���DW��
WKH��������������DQG��������ZHHN���SHULRG���GXULQJ���WKH���VFKRRO���\HDU����3DUHQWV���ZLOO���DOVR���EH���NHSW���DSSULVHG���RI���WKHLU��
FKLOG¶V���SURJUHVV���ZHHNO\���WKURXJK���HPDLOV����SKRQH���FDOOV���DQG���3RZHUVFKRRO���DQHFGRWDOV������:KHQ���$,6���LV��
GLVFRQWLQXHG����WKH���SDUHQW���ZLOO���EH���QRWLILHG���RI���WKH���FULWHULD���IRU���GLVFRQWLQXDWLRQ���RI���WKH���VHUYLFHV����WKH���FXUUHQW��
SHUIRUPDQFH���OHYHO���RI���WKH���VWXGHQW����DQG���WKH���DVVHVVPHQW����V����WKDW���ZHUH���XVHG���LQ���GHWHUPLQLQJ���WKH���VWXGHQW
V��
OHYHO���RI���SHUIRUPDQFH���
�
*UDGLQJ��
&3&6���ZLOO���PDLQWDLQ���LWV���FXUUHQW���JUDGLQJ���SROLFLHV���DV���RXWOLQHG���LQ���RXU���6FKRODU���DQG���)DPLOLHV���+DQGERRN����
�
$VVHVVPHQWV���
&3&6���ZLOO���FRQWLQXH���WR���DVVHVV���VWXGHQW���SHUIRUPDQFH���E\���DGPLQLVWHULQJ���WKH���IROORZLQJ���LQWHUQDO��
DVVHVVPHQWV���ZKLFK���ZLOO���EH���FRPSOHWHG���GLJLWDOO\����3DUHQWV���ZLOO���FRQWLQXH���WR���UHFHLYH���UHJXODU���XSGDWHV���RQ��
VFKRODU���SURJUHVV����
�
Ɣ ,�5HDG\���'LDJQRVWLF���$VVHVVPHQWV��
Ɣ )RXQWDV���DQG���3LQQHOO���5XQQLQJ���5HFRUGV����.�����
Ɣ 5HDGLQJ���,QYHQWRU\����������
Ɣ 8QLW���VXPPDWLYH���DVVHVVPHQWV��
Ɣ &ODVV���H[DPV����TXL]]HV��
Ɣ ,QIRUPDO���DVVHVVPHQWV���

����



�
3K\VLFDO���(GXFDWLRQ���$FWLYLWLHV��
�
&3&6���ZLOO���FRQWLQXH���WR���DGGUHVV���DOO���ILYH���1DWLRQDO���6WDQGDUGV���IRU���3K\VLFDO���(GXFDWLRQ���E\���VHOHFWLQJ��
DVVRFLDWHG���DFWLYLWLHV���WKDW���UHTXLUH���OLWWOH���RU���QR���XVH���RI���VKDUHG���HTXLSPHQW���E\���VWXGHQWV����&3&6���KDV���VKLIWHG��
WKH���IRFXV���RI���WKH���FXUULFXOXP���WR���6WDQGDUG��������PRWRU���VNLOOV���DQG���PRYHPHQW���SDWWHUQV����DQG���6WDQGDUG������
�PRYHPHQW���FRQFHSWV����WKDW���DUH���VDIH���DQG���DSSURSULDWH���IRU���WKH���FXUUHQW���FOLPDWH����

5HVRXUFHV���WR���VXSSRUW���SK\VLFDO���HGXFDWLRQ���SURJUDPPLQJ����

Ɣ 2QOLQH���3K\VLFDO���(GXFDWLRQ���1HWZRUN��
KWWSV���RSHQSK\VHG�RUJ�FXUULFXOXPBUHVRXUFHV�LQVWDQW�DFWLYLWLHVHOHPHQWDU\�N��������$���FROOHFWLRQ���RI��
LQVWDQW���DFWLYLWLHV���WR���JHW���VWXGHQWV���PRYLQJ���TXLFNO\����

Ɣ 6KDSH���RI���$PHULFD�����3URYLGHV���JXLGHOLQHV���IRU���LPSOHPHQWLQJ���D���KLJK���TXDOLW\���SK\VLFDO���HGXFDWLRQ��
SURJUDP���WKDW����SURYLGHV���VWXGHQWV���ZLWK���LQVWUXFWLRQ���GHVLJQHG���WR���GHYHORS���PRWRU���VNLOOV����NQRZOHGJH���DQG��
EHKDYLRUV���IRU���DFWLYH���OLYLQJ����SK\VLFDO���ILWQHVV����VSRUWVSHUVRQVKLS����DQG���VHOI�HIILFDF\���

Ɣ 3(&HQWUDO�RUJ�����3URYLGHV���WHDFKHU���UHVRXUFHV���DQG���OHVVRQ���LGHDV����

&DUHHU���DQG���7HFKQLFDO���(GXFDWLRQ��
�
&KDOOHQJH���LV���DW���WKH���HDUO\���VWDJHV���RI���GHYHORSLQJ���D���&DUHHU���DQG���7HFKQLFDO���(GXFDWLRQ���SURJUDP���IRU���RXU��
LQDXJXUDO���FRKRUW���RI���KLJK���VFKRRO���VWXGHQWV����EHJLQQLQJ���ZLWK���*UDGH�������RQO\�����:H���SODQ���RQ���RIIHULQJ���WKH��
&DUHHU���DQG���)LQDQFLDO���0DQDJHPHQW����&)0����FRXUVH���WR���QLQWK���JUDGH���VFKRODUV���DQG���DUH���VHDUFKLQJ���IRU���D��
OLFHQVHG���&7(���WHDFKHU����/DERUDWRU\���DQG�RU���FOLQLFDO���LQVWUXFWLRQ���LV���QRW���SODQQHG���XQWLO���WKH�������������VFKRRO��
\HDU����:H���DUH���IXUWKHU���GHYHORSLQJ���RXU���EXVLQHVV���DQG���FRPPXQLW\���SDUWQHUVKLSV���E\���SDUWQHULQJ���ZLWK���WKHP���DV��
ZH���UHVSRQG���WR���WKH���&29,'������HPHUJHQF\����2XU���KRVSLWDO���SDUWQHU���ZLOO���SURYLGH���KHDOWK���DQG���VDIHW\���WUDLQLQJ��
WR���VWDII���DQG���IDPLOLHV���DQG���D���ORFDO���FOHDQLQJ���FRPSDQ\���SDUWQHUHG���ZLWK���WKH���KRVSLWDO���ZLOO���SURYLGH���FOHDQLQJ��
DQG���GLVLQIHFWLQJ���WUDLQLQJ���WR���RXU���FXVWRGLDO���VWDII����
�
,Q���RUGHU���WR���PDLQWDLQ���D���IRFXV���RQ���WKH���FDUHHU���GHYHORSPHQW���RI���RXU���VFKRODUV����ZH���ZLOO���XWLOL]H���YLUWXDO���RSWLRQV���WR��
IDFLOLWDWH���FDUHHU���H[SORUDWLRQ���DFWLYLWLHV����6WXGHQWV���ZLOO���EH���DEOH���WR���VHOHFW���FDUHHU���H[SORUDWLRQ���DFWLYLWLHV��
UHODWHG���WR���DUHDV���RI���LQWHUHVWV���LGHQWLILHG���E\���WKHLU���³,QWHUHVW�$�/\]HU´���DQG���UHVHDUFKHG���GXULQJ���WKHLU��
(QULFKPHQW���&OXVWHUV����(&�����(&V���DUH���DQ���H[WHQVLRQ���RI���FOXEV���DQG���ZLOO���EH���SLORWHG���LQ���WKH�������������VFKRRO��
\HDU���DV���SDUW���RI���RXU���LPSOHPHQWDWLRQ���RI���WKH���6FKRROZLGH���(QULFKPHQW���0RGHO����6(0�����
�
6SHFLDO���(GXFDWLRQ��
&3&6���ZLOO���FRQWLQXH���WR���HQVXUH���WKDW���DOO���VWXGHQWV���ZLWK���GLVDELOLWLHV���FRQWLQXH���WR���KDYH���DYDLODEOH���WR��
WKHP���D���IUHH���DSSURSULDWH���SXEOLF���HGXFDWLRQ����)$3(����WKDW���HPSKDVL]HV���VSHFLDOO\���GHVLJQHG��
LQVWUXFWLRQ���DQG���UHODWHG���VHUYLFHV���WR���PHHW���WKHLU���LQGLYLGXDO���QHHGV���DQG���WR���SUHSDUH���WKHP���IRU��
VXFFHVVIXO���WUDQVLWLRQ���WR���OLIH����FROOHJH����DQG���FDUHHU����,&7���DQG���6(776���DUH���DYDLODEOH���LQ���JUDGHV���.�����
$Q���DGGLWLRQDO���VHFWLRQ���RI���,&7���ZDV���DGGHG���WR���JUDGHV���.���DQG�������IRU���WKH�������������VFKRRO���\HDU���WR��
PHHW���WKH���QHHGV���RI���VFKRODUV����6(776���LV���DYDLODEOH���LQ���JUDGHV����������0DQGDWHG���FRXQVHOLQJ���VHUYLFHV��
DUH���SURYLGHG���E\���VFKRRO���FRXQVHORUV����5HODWHG���VHUYLFHV���DUH���SURYLGHG���E\���RXWVLGH���SURYLGHUV���
6SHFLDO���HGXFDWLRQ���OLDLVRQV���ZLOO���FRPPXQLFDWH���ZLWK���WKH���IDPLOLHV���RI���DOO���VWXGHQWV���ZLWK���GLVDELOLWLHV���WR��
HQVXUH���IDPLOLHV���DUH���DZDUH���RI���WKHLU���FKLOG¶V���HGXFDWLRQDO���SURJUDP���DQG���ZLOO���UHFHLYH���UHJXODU��
FRPPXQLFDWLRQ���LQ���WKHLU���SUHIHUUHG���ODQJXDJH����DERXW���WKHLU���FKLOG¶V���SURJUHVV����&RPPXQLFDWLRQ���ZLOO��
WDNH���SODFH���YLD���6FKRRORJ\����SKRQH���FDOOV����HPDLO����DQG���PDLO����&3&6���LV���H[SORULQJ���DQ���LQQRYDWLRQ��
PRGHO���IRU���JUDGHV���������WKDW���FDSLWDOL]HV���RQ���RXU���FR�WHDFKHU���DQG���LQWHUYHQWLRQ���PRGHOV���ZKLFK���KDV��

����



SURYHQ���WR���EH���EHQHILFLDO���WR���VWXGHQWV���DQG���ZKLFK���KDV���OHG���WR���GHFODVVLILFDWLRQV����6SHFLDO���HGXFDWLRQ��
OLDLVRQV���DW���DOO���VFKRRO���VLWHV���ZLOO���FRQWLQXH���WR���FROODERUDWH���FORVHO\���ZLWK���WKH���&RPPLWWHH���RQ���6SHFLDO��
(GXFDWLRQ����&6(�����

6SHFLDO���HGXFDWLRQ���VWXGHQWV���ZLOO���EH���SURYLGHG���ZLWK���WKH���RSSRUWXQLW\���WR���DWWHQG���LQ�SHUVRQ���LQVWUXFWLRQ���IRXU��
WLPHV���SHU���ZHHN���WR���HQVXUH���WKDW���DOO���UHODWHG���VHUYLFHV���DUH���SURYLGHG����,Q�SHUVRQ���VHUYLFHV���ZLOO���EH���FRQGXFWHG��
E\���VHUYLFH���SURYLGHUV���XVLQJ���SURSHU���VRFLDO���GLVWDQFLQJ���JXLGHOLQHV����6FKRODUV���ZKRVH���IDPLO\¶V���RSW���IRU���UHPRWH��
OHDUQLQJ���RQO\���ZLOO���UHFHLYH���LQVWUXFWLRQ���DQG���VHUYLFHV���UHPRWHO\���WR���WKH���EHVW���H[WHQW���SRVVLEOH���

&ROODERUDWLRQ���ZLWK���&3&6���IDPLOLHV���KDV���DOZD\V���EHHQ���DQ���LQWHJUDO���SDUW���RI���WKH���VSHFLDO���HGXFDWLRQ���SURFHVV��
DQG���WKLV���ZLOO���FRQWLQXH����7R���DGGUHVV���WKH���XQLTXH���QHHGV���RI���VWXGHQWV���ZLWK���GLVDELOLWLHV����VWDII���ZLOO���FRQWLQXH���WR��
ZRUN���ZLWK���IDPLOLHV���WR���FROODERUDWLYHO\���LGHQWLI\���WKH���PRVW���HVVHQWLDO���VHUYLFHV���IRU���HDFK���VWXGHQW����3DUHQWV���ZKR��
VSHDN���D���ODQJXDJH���RWKHU���WKDQ���(QJOLVK���ZLOO���EH���RIIHUHG���WUDQVODWLRQ���VHUYLFHV�����7KH���6SHFLDO���(GXFDWLRQ��
/LDLVRQ���ZLOO���SURYLGH���LQIRUPDWLRQ����XSFRPLQJ���,(3���PHHWLQJV����SURJUHVV���UHSRUWV����HWF��������WR���SDUHQWV���LQ���WKHLU��
SUHIHUUHG���ODQJXDJH����3DUHQW���RXWUHDFK���LQFOXGHV���SKRQH���FDOOV����HPDLOV����PDLO���RU���YLGHR���FRQIHUHQFHV����7KH��
6SHFLDO���(GXFDWLRQ���/LDLVRQ���DQG���)DPLO\���(QJDJHPHQW���&RRUGLQDWRU���ZLOO���ZRUN���WRJHWKHU���WR���GHWHUPLQH���ZLWK��
WKH���SDUHQW���WKH���PRVW���DSSURSULDWH���PHDQV���RI���FRPPXQLFDWLRQ���

,(3���0HHWLQJV��

7KH���6SHFLDO���(GXFDWLRQ���/LDLVRQ���ZLOO���FRQWLQXH���WR���SDUWQHU���ZLWK���IDPLOLHV���DQG���WKH���&6(���WR���GHWHUPLQH���WKH��
PRVW���SUDFWLFDO���IRUPDW���WR���FRQGXFW���,(3���PHHWLQJV���DSSURYHG���E\���WKH���'2(����9LUWXDO���,(3���PHHWLQJV���ZLOO���EH��
FRQGXFWHG���LQ���WKH���'2(���DSSURYHG���SODWIRUP����

Ɣ 3DUHQWV���ZLOO���FRQWLQXH���WR���EH���LQIRUPHG���RI���XSFRPLQJ���PHHWLQJV���LQ���WKUHH���ZD\V����E\���PDLO����UHPLQGHUV���YLD��
3RZHUVFKRRO�6FKRRORJ\����DQG���E\���WHOHSKRQH����,QLWLDO���FRQWDFW���ZLOO���EH���PDGH���DV���VRRQ���DV���WKH���&RPPLWWHH��
RQ���6SHFLDO���(GXFDWLRQ����&6(����KDV���VFKHGXOHG���WKH���,(3���PHHWLQJ���

Ɣ 7HDFKHUV���DQG���DOO���UHVSRQVLEOH���SDUWLHV���LQFOXGLQJ���EXW���QRW���OLPLWHG���WR���JXLGDQFH���FRXQVHORUV���DQG���VSHHFK��
WKHUDSLVWV���ZLOO���EH���LQIRUPHG���DERXW���WKH���XSFRPLQJ���PHHWLQJ���LQ���D���WLPHO\���PDQQHU���HOHFWURQLFDOO\���DQG���E\��
SKRQH���FDOO���

Ɣ &RYHUDJHV���ZLOO���EH���SURYLGHG���WR���HQVXUH���WHDFKHU���SDUWLFLSDWLRQ����
Ɣ 7HDFKHU���UHSRUWV���ZLOO���EH���FROOHFWHG���DQG���VKDUHG���SULRU���WR���WKH���PHHWLQJ���
Ɣ 6FKRODUV���LQ���WKH���XSSHU���JUDGHV���ZLOO���SDUWLFLSDWH���LQ���,(3���PHHWLQJV����
�
5HODWHG���6HUYLFH���3URYLGHUV��
�
2XWVLGH���SURYLGHUV���ZKR���WUDYHO����WR���&3&6���ZLOO���ZHDU���D���IDFH���FRYHULQJ���ZKHUH���VRFLDO���GLVWDQFLQJ���UHTXLUHPHQWV��
FDQQRW���EH���DFKLHYHG���RU���PDLQWDLQHG����7KH\���ZLOO���EH���SURYLGHG���ZLWK���VDQLWL]LQJ���SURGXFWV���DQG���GHVLJQDWHG��
ZRUNVSDFHV����&ODVVURRP���YLVLWV���ZLOO���RQO\���EH���PDGH���ZKHQ���QHFHVVDU\���

&3&6���5HODWHG���6HUYLFH���3URYLGHUV���DUH���H[SHFWHG���WR����

Ɣ &RPPXQLFDWH���UHJXODUO\���ZLWK���VWXGHQWV���RQ���WKHLU���FDVHORDG���DQG�RU���WKHLU���SDUHQWV���WR���HQVXUH���WKH\���KDYH��
VXFFHVV���ZLWK���UHPRWH���OHDUQLQJ����

Ɣ &RPPXQLFDWH���ZLWK���WHDFKHUV���VR���WKDW���OHDUQLQJ���H[SHFWDWLRQV���FDQ���EH���DGMXVWHG���DV���QHHGHG����

Ɣ &RPPXQLFDWH���ZHHNO\���RIILFH���KRXUV����HPDLO����*RRJOH���&ODVVURRP����SKRQH���FDOO����HWF�����ZLWK��
VWXGHQWV�IDPLOLHV��

Ɣ 'HVLJQ���DQG���LPSOHPHQW���OHDUQLQJ���RSSRUWXQLWLHV���WKDW���DGGUHVV���WKH���,(3���VHUYLFHV���RI���VWXGHQWV���

����



Ɣ 3URYLGH���WLPHO\���IHHGEDFN���WR���VXSSRUW���VWXGHQWV¶���OHDUQLQJ��

Ɣ 'RFXPHQW���FRPPXQLFDWLRQ����FRQVXOWDWLRQ����DQG���OHDUQLQJ���RSSRUWXQLWLHV���IRU���,(3���UHODWHG���VHUYLFHV��
WKURXJK���6(,66���DQG���*RRJOH���)RUPV���DV���D���PHDQV���RI���EDFN�XS���FRPPXQLFDWLRQ���

Ɣ 3URYLGH���FODVVURRP���WHDFKHUV���DQG���SDUHQWV���UHVRXUFHV�OHVVRQV�DFWLYLWLHV���WR���IRVWHU���VWXGHQWV¶���,(3���VNLOO��
GHYHORSPHQW���LQ���UHODWHG���VHUYLFH���DUHDV���

$FFRPPRGDWLRQV����0RGLILFDWLRQV����6XSSOHPHQWDU\���$LGV���DQG���6HUYLFHV����DQG���7HFKQRORJ\���
�
&3&6���ZLOO���FRQWLQXH���WR���HQVXUH���WKDW���DOO���VFKRODUV���UHFHLYH���WKH���DFFRPPRGDWLRQV����PRGLILFDWLRQV����DQG���DLGV��
QHHGHG���WR���DFFHVV���DQG���H[FHO���LQ���WKHLU���HGXFDWLRQDO���SURJUDP����6HOHFW���WRROV�VWUDWHJLHV���LQWHQGHG���WR���UHGXFH��
RU���HYHQ���HOLPLQDWH���WKH���HIIHFWV���RI���D���VWXGHQW
V���GLVDELOLW\����HVSHFLDOO\���LQ���WKH���UHPRWH���OHDUQLQJ���HQYLURQPHQW���
KDYH���EHHQ���LGHQWLILHG����&3&6���SODQV���RQ���PDLQWDLQLQJ���LWV���PHPEHUVKLS���ZLWK���7KH���&ROODERUDWLYH���IRU���,QFOXVLYH��
(GXFDWLRQ���ZKLFK���KDV���FRQILUPHG���WKDW���IXWXUH���WUDLQLQJ���DQG���SURIHVVLRQDO���GHYHORSPHQW���RSWLRQV���ZLOO���IRFXV���RQ��
HQKDQFLQJ���OHDUQLQJ���IRU���VWXGHQWV���ZLWK���GLVDELOLWLHV���LQ���WKH���UHPRWH���OHDUQLQJ���HQYLURQPHQW����7HDFKHUV��
FRQWLQXH���WR���EH���H[SHFWHG���WR���PDWFK���VSHFLILF���DFFRPPRGDWLRQV���DQG���PRGLILFDWLRQV���WR���VSHFLILF���VWXGHQW��
QHHGV���RQ���WKHLU���ZULWWHQ���OHVVRQ���SODQV����

�
'LIIHUHQWLDWLRQ��
�
&3&6���WHDFKHUV���ZLOO���FRQWLQXH���WR���EH���UHTXLUHG���WR���HPSOR\���GLIIHUHQWLDWLRQ���VWUDWHJLHV���WR���PHHW���WKH���XQLTXH��
QHHGV���RI���OHDUQHUV����%HORZ���DUH���H[DPSOHV���RI���GLIIHUHQWLDWLRQ���VWUDWHJLHV���IRU���VWXGHQWV���ZLWK���GLVDELOLWLHV���LQ���WKH��
UHPRWH���OHDUQLQJ���HQYLURQPHQW����
�

�� ,I���D���VWXGHQW���QHHGV���WR���GR���UHVHDUFK���RU���ORRN���XS���LQIRUPDWLRQ���SULRU���WR���FRPLQJ���WR���FODVV����WKH��
VWXGHQW���ZLOO���KDYH���DFFHVV���WR���HOHFWURQLF���UHVRXUFHV���WKDW���DUH���WDUJHWHG���IRU���KLV���RU���KHU���UHDGLQJ��
OHYHO���

�� &UHDWH���RQOLQH���OHDUQLQJ���VWDWLRQV���ZKHUH���VWXGHQWV���ZLOO���URWDWH���WR���SUDFWLFH���GLIIHUHQW���VNLOOV����7KHVH��
VWDWLRQV���PD\���EH���JXLGHG���RU���LQGHSHQGHQW���

�� 5HFRUG���\RXUVHOI���ZLWK���D���YLGHR���H[SODLQLQJ���KRZ���\RX���SUDFWLFH���D���VNLOO����PLQL�OHVVRQ����WKDW���\RX���DOVR��
ZDQW���VWXGHQWV���WR���UHSOLFDWH����

�� 3URYLGH���DXGLR���YHUVLRQV���RI���WKH���WH[WV���WR���EH���UHDG���LQ���FODVV����7KLV���ZLOO���EH���XVHG���RQOLQH���VR���WKDW��
VWXGHQWV���ZKR���IRUJHW���WKH���WH[WV���LQ���VFKRRO���ZLOO���DOZD\V���KDYH���DFFHVV���

�� $OORZ���DFFHVV���WR���RQOLQH���UHDGHUV���IRU���VWXGHQWV���ZKR���ZRXOG���EHQHILW���IURP���OLVWHQLQJ���WR���DV���ZHOO���DV��
UHDGLQJ���D���WH[W���

�� 7KLQN���DERXW���KRZ���ZRUN���LV���SUHVHQWHG���GLJLWDOO\���VR���WKDW���VWXGHQWV���DUH���QRW���RYHUO\���VWLPXODWHG���RU��
GLVWUDFWHG���E\���WRR���PXFK���W\SH����WRR���PDQ\���FRORUV����HWF����5HSXUSRVH���WKH���ZRUN���VR���WKDW���LW���LV���HDVLO\��
GLJHVWHG���DW���D���TXLFN���JODQFH���RQ���D���GLJLWDO���SODWIRUP���

�� $OORZ���VWXGHQWV���WR���XVH���VSHHFK�WR�WH[W���IHDWXUHV���WR���W\SH���LQ���D���*RRJOH���'RFXPHQW���
�� &KHFN���IRU���XQGHUVWDQGLQJ���E\���KDYLQJ���VWXGHQWV���UHVSRQG���LQ���WKH���PHVVDJH���ER[���RU���UDWH���WKHLU���OHYHO��

RI���XQGHUVWDQGLQJ���
�� 8VH���FORVHG�FDSWLRQLQJ���ZKLOH���WHDFKLQJ���UHPRWHO\���VR���WKDW���VWXGHQWV���ZLOO���UHDG���WKH���ZRUGV���DV���ZHOO��

DV���OLVWHQ���WR���\RX����8VH���FORVHG�FDSWLRQLQJ���ZKHQ���DYDLODEOH���RQ���YLGHRV���VKRZQ���RQOLQH���
��� 3URYLGH���GLJLWDO���YHUVLRQV���RI���DQFKRU���FKDUWV���WR���UHLQIRUFH���NH\���FRQFHSWV����SURFHVV����NH\��

YRFDEXODU\���ZRUGV���
�

$���FRPSUHKHQVLYH���OLVW���RI���GLIIHUHQWLDWLRQ���VWUDWHJLHV���FDQ���EH���IRXQG����KHUH����
�

����



%LOLQJXDO���(GXFDWLRQ���DQG���:RUOG���/DQJXDJHV��
�
&KDOOHQJH���ZLOO���FRQWLQXH���WR���IROORZ���WKH���JXLGHOLQHV���LQ���WKH����6XPPDU\���RI���WKH���(//���,GHQWLILFDWLRQ���6WHSV���
5HYLVHG���IRU���&KDUWHU���6FKRROV����GRFXPHQW���SXEOLVKHG���E\���WKH���'LYLVLRQ���RI���(QJOLVK���/DQJXDJH���/HDUQHUV���DQG��
6WXGHQW���6XSSRUW����)DPLOLHV���QHZ���WR���&KDOOHQJH���FRPSOHWH���HQUROOPHQW���GRFXPHQWV���E\���DSSRLQWPHQW���LQ���RXU��
FHQWUDO���RIILFH����$V���D���UHVSRQVH���WR���&29,'����HQUROOPHQW���DSSRLQWPHQWV���ZHUH���KHOG���YLUWXDOO\���DQG���WUDQVODWHG��
GRFXPHQWV���ZHUH���SURYLGHG���WR���IDPLOLHV���DV���QHHGHG����7KH���&RRUGLQDWRU���RI���6WXGHQW���(QUROOPHQW���UHFHLYHV���DQG��
UHYLHZV���DOO���HQUROOPHQW���GRFXPHQWV����+RPH���ODQJXDJH���VXUYH\V���WKDW���LQGLFDWH���D���SULPDU\���ODQJXDJH���RWKHU��
WKDQ���(QJOLVK���DUH���IRUZDUGHG���WR���RXU���(//���&RRUGLQDWRU����7KH���(//���&RRUGLQDWRU���WKHQ���DGPLQLVWHUV���WKH��
1<6,7(//���WR���HOLJLEOH���VWXGHQWV���LQ���JUDGHV���.�����DQG���SURYLGHV���VHUYLFHV���ZKHUH���DSSOLFDEOH����6WXGHQWV���ZKR��
DUH���GHHPHG���LQHOLJLEOH���VRPHWLPHV���UHFHLYH���VHUYLFHV���EDVHG���RQ���WHDFKHU���UHIHUUDO���DQG���VXSSRUWLQJ���HYLGHQFH���
7KHVH���SURFHVVHV���ZLOO���FRQWLQXH���ZKHQ���ZH���UHRSHQ����
�
2XU���K\EULG���VFKHGXOH���ZLOO���DOORZ���IRU���LQ�SHUVRQ���LQVWUXFWLRQ���IRU���ZKLFK���(QJOLVK���/DQJXDJH���/HDUQHUV���ZLOO��
UHFHLYH���SULRULW\����+RZHYHU����UHPRWH���(//���LQVWUXFWLRQ���ZLOO���DOVR���RFFXU����,QVWUXFWLRQDO���JRDOV���ZLOO���EH���HVWDEOLVKHG��
IRU���DOO���VWXGHQWV���EDVHG���RQ���WKHLU���(QJOLVK���SURILFLHQF\���GDWD���DQG���ZLOO���DOLJQ���ZLWK���1<6('
V���8QLW���RI���6WXG\���IRU��
(//���VWXGHQWV�����2XU���(//���&RRUGLQDWRU���DQG���RWKHU���WHDFKHUV���ZKR���ZRUN���ZLWK���RXU���VFKRODUV���ZLOO���HPSOR\��
VWUDWHJLHV���DQG���WRROV���VKDUHG���E\���7KH���&ROODERUDWLYH���IRU���,QFOXVLYH���(GXFDWLRQ����2XU���PHPEHUVKLS���ZLWK���WKH��
&ROODERUDWLYH���RIIHUV���SURIHVVLRQDO���GHYHORSPHQW���VSHFLILF���WR���WKH���QHHGV���RI���(//���VWXGHQWV���DQG���WKH\���KDYH��
FRQILUPHG���WKDW���VXFK���UHVRXUFHV���ZLOO���FRQWLQXH���WR���EH���SURYLGHG���IRU���WKH���UHPRWH���OHDUQLQJ���HQYLURQPHQW����,Q���DQ��
HIIRUW���WR���EXLOG���D���FROODERUDWLYH���SDUWQHUVKLS���ZLWK���IDPLOLHV����WKH���(//���&RRUGLQDWRU���XWLOL]HV���/LQJXLVWLFD��
,QWHUQDWLRQDO���WR���FRPPXQLFDWH���ZLWK���IDPLOLHV���YHUEDOO\���DQG���*RRJOH���7UDQVODWH���WR���FRPPXQLFDWH���ZLWK��
IDPLOLHV���YLD���WH[W���PHVVDJLQJ����&KDOOHQJH���LV���H[SORULQJ���H[SDQGLQJ���WKH���(//���VHUYLFH���WHDP����7KHUH���DUH��
FXUUHQWO\���WZR���DGGLWLRQDO���VWDII���PHPEHUV���ZKR���DUH���7(62/���FHUWLILHG����7KH���SURJUDP���ZLOO���EH���H[SDQGHG���ZKHUH��
QHHGHG���WR���PHHW���WKH���QHHGV���RI���DOO���VFKRODUV���.������
�
�

6WDIILQJ��
�
7HDFKHU���DQG���3ULQFLSDO���(YDOXDWLRQ���6\VWHP���
�
7HDFKHUV���UHFHLYH���HLJKW���WR���WHQ���PLQL���REVHUYDWLRQV���SHU���\HDU����0LQL�REVHUYDWLRQV���DUH���EULHI���DQG��
XQDQQRXQFHG���REVHUYDWLRQV���RI���WHDFKHU���SUDFWLFH����FRQGXFWHG���E\���SULQFLSDOV����DVVLVWDQW���SULQFLSDOV����DQG��
RWKHU���DVVLJQHG���LQVWUXFWLRQDO���OHDGHUV����7HDFKHUV���UHFHLYH���DFWLRQDEOH���IHHGEDFN���ZLWKLQ��������KRXUV���WR���LPSURYH��
WKHLU���SUDFWLFH����7HDFKHUV���LQ���QHHG���RI���LQWHQVH���VXSSRUW���DUH���FRDFKHG���E\���SULQFLSDOV����DVVLVWDQW���SULQFLSDOV����DQG��
RWKHU���LQVWUXFWLRQDO���OHDGHUV����&KDOOHQJH���ZLOO���H[SORUH���WKH���XVH���RI���XWLOL]LQJ���UHPRWH���FODVV���UHFRUGLQJV���WR��
REVHUYH���WHDFKHUV���LQ���WKH���XSFRPLQJ���VFKRRO���\HDU����
�
$OO���WHDFKHUV���UHFHLYH���D���IRUPDO���PLG�\HDU���DQG���HQG�RI�\HDU���HYDOXDWLRQ���XWLOL]LQJ���&KDUORWWH���'DQLHOVRQ
V��
)UDPHZRUN���IRU���7HDFKLQJ����(YDOXDWLRQV���DUH���D���FROODERUDWLYH���SURFHVV���ZKHUH���WHDFKHUV���DUH���DVNHG���WR��
SURYLGH���HYLGHQFH���DQG���FRPSOHWH���D���VHOI�HYDOXDWLRQ���SULRU���WR���UHFHLYLQJ���WKHLU���ILQDO���UDWLQJ���IURP���SULQFLSDOV���
7KLV���DOORZV���IRU���GHHS���DQG���LQIRUPHG���JRDO�VHWWLQJ���FRQYHUVDWLRQV���WR���LPSURYH���SUDFWLFH����)RU���WKH������������
VFKRRO���\HDU����&KDOOHQJH���KDV���HVWDEOLVKHG���WKH���EHORZ���'DQLHOVRQ���FRPSRQHQWV���DV���SULRULW\���VWDQGDUGV����7KHVH��
FRPSRQHQWV���ZLOO���EH���HPEHGGHG���ZLWKLQ���WKH���FRQWH[W���RI���UHPRWH���DQG���K\EULG���OHDUQLQJ����
�

�'����'HPRQVWUDWLQJ���.QRZOHGJH���RI���5HVRXUFHV����WR���VXSSRUW���VWXGHQW���OHDUQLQJ���LQ���WKH���UHPRWH���HQYLURQPHQW���
:KDW���WRROV���ZLOO���HQKDQFH���\RXU���RQOLQH���WHDFKLQJ���DELOLWLHV"���+RZ���ZLOO���\RX���H[SDQG���\RXU���NQRZOHGJH���RI���HGXFDWLRQDO��
WHFKQRORJ\"���

����



�%����(VWDEOLVKLQJ���D���&XOWXUH���IRU���/HDUQLQJ����LQ���WKH���UHPRWH���HQYLURQPHQW�����:KDW���ZLOO���EH���H[SHFWHG���RI���VWXGHQWV��
GXULQJ���UHPRWH���OHDUQLQJ"���+RZ���ZLOO���VWXGHQWV���EH���HQFRXUDJHG���WR���NHHS���WKHPVHOYHV���DFFRXQWDEOH���LQ���DOO���OHDUQLQJ��
HQYLURQPHQWV"���
�&����0DQDJLQJ����5HPRWH����&ODVVURRP���3URFHGXUHV�����:KDW���URXWLQHV���DQG���SURWRFROV���ZLOO���EH���HVWDEOLVKHG���LQ���DOO��
OHDUQLQJ���HQYLURQPHQWV���WR���VHW���VWXGHQWV���XS���IRU���VXFFHVV"���
�%����8VLQJ���4XHVWLRQLQJ���DQG���'LVFXVVLRQ���7HFKQLTXHV����WR���PDLQWDLQ���KLJK���OHYHOV���RI���HQJDJHPHQW���LQ���WKH���UHPRWH��
OHDUQLQJ���HQYLURQPHQW�����:KDW���WHFKQLTXHV���ZLOO���\RX���XWLOL]H���WR���HQVXUH���WKDW���DOO���VWXGHQW���YRLFHV���DUH���KHDUG"���
�'����3DUWLFLSDWLQJ���LQ���D���3URIHVVLRQDO���&RPPXQLW\����WR���HQVXUH���WKH���VXFFHVV���RI���DOO���VFKRODUV���DQG���VWDII���LQ���RXU���QHZ��
OHDUQLQJ���HQYLURQPHQW�����:KDW���VNLOOV���DQG���WDOHQWV���ZLOO���\RX���VKDUH���ZLWK���FROOHDJXHV���WR���SURPRWH���WKH���VXFFHVV���RI���DOO��
VWXGHQWV���LQ���DOO���OHDUQLQJ���HQYLURQPHQWV"���

�
&KDOOHQJH���LQWHQGV���WR���H[SORUH���W�KH���,QWHUQDWLRQDO���6RFLHW\���IRU���7HFKQRORJ\���LQ���(GXFDWLRQ����,67(����HGXFDWRU��
VWDQGDUGV���DQG���L1DFRO���1DWLRQDO���6WDQGDUGV���IRU���4XDOLW\���2QOLQH���7HDFKLQJ���WR���LQIRUP���WHDFKHU���FRDFKLQJ���DQG��
SURIHVVLRQDO���GHYHORSPHQW���SODQV����
�
&KDOOHQJH���XWLOL]HV���WKH���9DQGHUELOW���$VVHVVPHQW���RI���/HDGHUVKLS���LQ���(GXFDWLRQ����9$/�(G����WRRO���WR���HYDOXDWH��
SULQFLSDOV����7KH���WRRO���DOORZV���IRU���IHHGEDFN���IURP���WKH���SULQFLSDO¶V���VWDII���DQG���VXSHUYLVRU����'DWD���LV���FROOHFWHG��
GXULQJ���REVHUYDWLRQV���RI���SUDFWLFH���ZKLFK���ZLOO���FRQWLQXH���LQ���WKH���UHPRWH���OHDUQLQJ���HQYLURQPHQW����3ULQFLSDOV��
UHFHLYH���YHUEDO���DQG���ZULWWHQ���IHHGEDFN���DIWHU���WKH���IROORZLQJ���REVHUYDWLRQV���RI���SUDFWLFH����SURYLGLQJ���DQ���HIIHFWLYH��
WHDFKHU���ZLWK���OHVVRQ���GHOLYHU\���IHHGEDFN����SURYLGLQJ���D���GHYHORSLQJ���WHDFKHU���ZLWK���OHVVRQ���GHOLYHU\���IHHGEDFN���
FRQGXFWLQJ���D���WHDFKHU���HYDOXDWLRQ���PHHWLQJ����DQG���IDFLOLWDWLQJ���DGXOW���OHDUQLQJ����0RYLQJ���IRUZDUG����REVHUYDWLRQV��
RI���SUDFWLFH���PD\���EH���FRQGXFWHG���E\���YLHZLQJ���UHFRUGLQJV����

�
&HUWLILFDWLRQ���

�
,Q���SDUWQHUVKLS���ZLWK���WKH���1HZ���<RUN���&LW\���&KDUWHU���6FKRRO���&HQWHU����DQ���DXGLW���RI���LQVWUXFWLRQDO���VWDII���WHDFKLQJ��
FHUWLILFDWLRQV���ZHUH���FRPSOHWHG���DQG���&3&6���DFWHG���RQ���WKH���LQIRUPDWLRQ���LQ���D���SURDFWLYH���PDQQHU����7KH���FRPSLOHG��
GDWD���ZDV���VHQW���WR���SULQFLSDOV���WR���HQVXUH���VWDII���DUH���DZDUH���RI���WKH���H[SHFWDWLRQV���RI���WKHLU���WHDFKLQJ���FHUWLILFDWLRQV���LQ��
DOLJQPHQW���ZLWK���1<6���UHTXLUHPHQWV����&XUUHQWO\����������RI���RXU���WHDFKLQJ���VWDII���KROG���WKH���DSSURSULDWH���FHUWLILFDWHV���IRU��
WKHLU���WHDFKLQJ���DVVLJQPHQWV����7KLV���FRPSOLHV���ZLWK���WKH���1HZ���<RUN����6WDWH���&KDUWHU���6FKRROV���$FW���RI�����������DV��
DPHQGHG����E\���WKH���&KDUWHU���&HQWHU����

��
³�D������7KH���ERDUG���RI���WUXVWHHV���RI���D���FKDUWHU���VFKRRO���VKDOO���HPSOR\���DQG���FRQWUDFW���ZLWK���QHFHVVDU\���WHDFKHUV���
DGPLQLVWUDWRUV���DQG���RWKHU���VFKRRO���SHUVRQQHO����6XFK���WHDFKHUV���VKDOO���EH���FHUWLILHG���LQ���DFFRUGDQFH���ZLWK���WKH��
UHTXLUHPHQWV���DSSOLFDEOH���WR���RWKHU���SXEOLF���VFKRROV����SURYLGHG����KRZHYHU����WKDW���D���FKDUWHU���VFKRRO���PD\���HPSOR\��
DV���WHDFKHUV����L����XQFHUWLILHG���WHDFKHUV���ZLWK���DW���OHDVW���WKUHH���\HDUV���RI���HOHPHQWDU\����PLGGOH���RU���VHFRQGDU\��
FODVVURRP���WHDFKLQJ���H[SHULHQFH�����LL����WHQXUHG���RU���WHQXUH���WUDFN���FROOHJH���IDFXOW\�����LLL����LQGLYLGXDOV���ZLWK���WZR��
\HDUV���RI���VDWLVIDFWRU\���H[SHULHQFH���WKURXJK���WKH���7HDFK���IRU���$PHULFD���SURJUDP����DQG����LY����LQGLYLGXDOV���ZKR��
SRVVHVV���H[FHSWLRQDO���EXVLQHVV����SURIHVVLRQDO����DUWLVWLF����DWKOHWLF����RU���PLOLWDU\���H[SHULHQFH����SURYLGHG���
KRZHYHU����WKDW���VXFK���WHDFKHUV���GHVFULEHG���LQ���FODXVHV����L������LL������LLL�����DQG����LY����RI���WKLV���SDUDJUDSK���VKDOO���QRW���LQ��
WRWDO���FRPSULVH���PRUH���WKDQ���WKH���VXP���RI�����$����WKLUW\���SHU���FHQWXP���RI���WKH���WHDFKLQJ���VWDII���RI���D���FKDUWHU���VFKRRO����RU��
ILYH���WHDFKHUV����ZKLFKHYHU���LV���OHVV����SOXV����%����ILYH���WHDFKHUV���RI���PDWKHPDWLFV����VFLHQFH����FRPSXWHU���VFLHQFH���
WHFKQRORJ\����RU���FDUHHU���DQG���WHFKQLFDO���HGXFDWLRQ����SOXV����&����ILYH���DGGLWLRQDO���WHDFKHUV����$���WHDFKHU���FHUWLILHG���RU��
RWKHUZLVH���DSSURYHG���E\���WKH���FRPPLVVLRQHU���VKDOO���QRW���EH���LQFOXGHG���LQ���WKH���QXPHULFDO���OLPLWV���HVWDEOLVKHG���E\��
WKH���SUHFHGLQJ���VHQWHQFH�´��
��
7KH���UHPDLQLQJ��������KDYH���DSSOLHG���IRU���WKH���(PHUJHQF\���&29,'������FHUWLILFDWH���RIIHUHG���E\���1<6����7KH��
(PHUJHQF\���&29,'������&HUWLILFDWH���LV���IRU���FDQGLGDWHV���ZKR���DUH���VHHNLQJ���FHUWDLQ���FHUWLILFDWHV���DQG��
H[WHQVLRQV����DOORZLQJ���WKHP���WR���ZRUN���LQ���1HZ���<RUN���6WDWH���SXEOLF���VFKRROV���RU���GLVWULFWV���IRU���RQH���\HDU���ZKLOH��
WDNLQJ���DQG���SDVVLQJ���WKH���UHTXLUHG���H[DP�V����IRU���WKH���FHUWLILFDWH���RU���H[WHQVLRQ���VRXJKW���

����



�
5HRSHQLQJ���3ODQQLQJ���7HDP��

5HY����'U����/HV���0XOOLQJV���_���&(2�)RXQGHU���

%RDUG���RI���7UXVWHHV��

)UHGHULFD���-HIIULHV���_���&KDLU���
$QGUHZ���%DUQHV���,,,���_���9LFH���&KDLU��
.DURQ���0F)DUODQH���_���%RDUG���6HFUHWDU\��
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Empowering You with Information
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& YOUR CHILD
BACK TO SCHOOL FORUM

Tuesday, August 25th @ 6:00PM

National Spokesperson 
Panagis Galiatsatos, M.D., MHS

Assistant Professor, Johns Hopkins School of Medicine and
Community Engagement Co-Director, Baltimore Breathe Center

Featured Speaker

With Special Guests

New York City Council

Donovan Richards
NYC Councilman
& Queens Borough
President Elect

Gregory Meeks
U.S. Representative
New York's 5th District
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Hosted by
Rev. Dr. Les Mullings  Founder/ CEO Challenge Charter School

Lead Pastor, Far Rockaway Community Church 
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Cash in Bank (Operating Account(s) Only: as of July 31, 2020) 6,645,873$           
    Projected months of cash on hand 4.5                          

Cash in Bank (Total - All Accounts as of July 31, 2020) 6,727,512$           

FY Ending Cash Available to Carryover to FY20-21 (Operating Account(s) Only) 2,310,475$           
*Cash balance available once all FY20-21 obligations & receivables have been settled

    Projected months of cash on hand 1.6                          

FY Ending Cash Available to Carryover to FY20-21 (Total - All Accounts) 2,392,114$           

Actual Budget Variance Actual Budget Variance
General Ed 936.00                    920.00                    16.00                      15,116,400$         14,083,360$         1,033,040$           
SPED
0 - 20% 35.00                      41.00                      (6.00)                       -                          -                          -$                        
20 - 59% 18.00                      25.00                      (7.00)                       187,020                 259,750                 (72,730)$                
60% - Over 63.00                      53.00                      10.00                      1,200,087              1,009,597              190,490$               
Total SPED 116.00                    119.00                    (3.00)                       1,387,107              1,269,347              117,760$               

Total Current Assets: Assets 7,632,811$           
Total Current Liabilities: Liabilities 4,179,766$           

 Working Capital (Current) Ratio 1.83                        

Total Assets: 9,464,470$           
Total Liabilities: 6,656,166$           

Debt Ratio 0.70                        

Total Net Assets: Net Assets 2,808,304$           

Actual Budget Variance
Total Revenue YTD: 1,536,578$            1,482,992$            53,586$                 
Total Expenses YTD: (585,058)                (1,039,965)             454,908                 
   Net Operating Surplus(Deficit): 951,520$               443,027$               508,494$               
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Financial Summary
For Period Ended July 31, 2020

Challenge Prep Charter School

Projected Budget Variance
Annual Projected Revenue: 18,588,733$         18,169,622$         419,111$               
Annual Projected Expenses (before depreciation): (17,556,026)          (17,587,393)          31,368                    

1,032,708$           582,229$               450,479$               

Annual Projected Depreciation: (230,840)                (230,840)                -                               
801,868$               351,389$               450,479$               

Capital Expenditure Requirements (10,000)$                -$                            (10,000)$                

 $       (17,315,186)  $       (17,356,553)  $                 41,368 

Revenue per Pupil (YTD)  Rev. per Pupil  $                 19,860  $                 19,750 110$                       
Expenditure per Pupil (YTD)  Exp. Per Pupil  $                 18,756  $                 19,117 (360)$                      

Total Cash Expenditures 
(expenses excluding depreciation plus capital expenditures)
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Comments

Net Budget Surplus after Depreciation  $        351,389 

Increase in Projected Annual Expenses            (31,368)

Net Projected Deficit Variance after Depreciation  $        801,868 

Fiscal Year Ending 6/30/2021

Challenge Prep Charter School

Financial Variance Summary
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 Total Comments
ASSETS
   Current Assets                                                - 
      Bank Accounts
         1000 Cash
            1001 HSBC Checking - 0844                                6,648,766 
            1002 HSBC Checking - 0852                                       7,260 
            1003 HSBC Checking - 0879                                      (2,893)
            1004 HSBC Checking - 0887                                           506 
            1005 HSBC Money Market - 5972                                       3,502 
            1006 Chase Escrow - 3060                                     70,000 
            1007 Petty Cash                                           372 
         Total 1000 Cash  $                           6,727,512 
      Total Bank Accounts  $                           6,727,512 
      Accounts Receivable
         1100 Accounts Receivable                                   299,063 
            1200 Other Receivables - Salary Advance                                         (704)
      Total Accounts Receivable  $                               298,359 
      Other current assets
         1300 Prepaid Expenses                                   165,860 
         1301 Prepaid Insurance                                   111,570 
         1310 Prepaid Rent                                   329,510 
      Total Other current assets  $                               606,940 
   Total Current Assets  $                           7,632,811 
   Fixed Assets
      1500 Furniture, Fixtures & Equipment
         1510 Office & Admin Computers & Equipment                                   243,066 
         1511 Classroom Computers & Equipment                                   294,680 
         1512 Classroom Furniture                                   360,222 
         1513 Office Furniture                                     56,983 
         Total 1513 Office Furniture  $                                 56,983 
         1514 Musical Instruments                                     16,390 
         1515 Computer Software                                     44,217 
      Total 1500 Furniture, Fixtures & Equipment                                1,015,558 
      1519 Facility and Construction                                   127,589 
         1520 Architect Fees                                   110,000 
         1525 Fire Alarm System                                       7,500 
         Total 1525 Fire Alarm System  $                                   7,500 
         1530 Kitchen/Cafeteria                                   162,079 
         1535 Construction In Progress                                   818,375 
         1540 Leasehold Improvements                                   311,199 
      Total 1519 Facility and Construction                                1,536,741 
      1610 Website                                     11,000 
      Total 1610 Website  $                                 11,000 
      1700 Accumulated Depreciation & Amortization
         1710 Accumulated Depreciation                              (1,139,054)

Challenge Prep Charter School
Balance Sheet

YTD as of July 31, 2020
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 Total Comments

Challenge Prep Charter School
Balance Sheet

YTD as of July 31, 2020

         1750 Accumulated Amortization                                      (7,211)
      Total 1700 Accumulated Depreciation & Amortization  $                          (1,146,265)
   Total Fixed Assets  $                           1,417,035 
   Other Assets
      1800 Security Deposits                                   414,624 
   Total Other Assets  $                               414,624 
TOTAL ASSETS  $                           9,464,470 
LIABILITIES AND EQUITY
   Liabilities
      Current Liabilities
         Accounts Payable
            2000 Accounts Payable                                   603,745 
         Total Accounts Payable  $                               603,745 
         Other Current Liabilities
            2100 HSBC Loan Payable                                1,792,512 
            2300 Accrued Salaries/Taxes                                   221,772 
            2301 Accrued Expenses                                     55,387 
            2303 Accrued Interest - PPP                                       1,494 
            2400 Unearned/Deferred Revenue                                1,504,857 
         Total Other Current Liabilities  $                           3,576,021 
      Total Current Liabilities  $                           4,179,766 
      Long-Term Liabilities
         2700 Deferred Rent Liability                                2,476,400 
      Total Long-Term Liabilities  $                           2,476,400 
   Total Liabilities  $                           6,656,166 
   Equity
      3100 Retained Earnings                                1,856,784 
      Net Income                                   951,520 
   Total Equity  $                           2,808,304 
TOTAL LIABILITIES AND EQUITY  $                           9,464,470 
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1 2 4                                        

 Total Comments
OPERATING ACTIVITIES
   Net Income                                   951,520 
   Adjustments to reconcile Net Income to Net Cash provided by operations:
      1100 Accounts Receivable                                                - 
      1200 Accounts Receivable:Other Receivables - Salary Advance                                           340 
      1300 Prepaid Expenses                                 (130,563)
      1301 Prepaid Insurance                                 (111,570)
      1310 Prepaid Rent                                     10,037 
      2301 Accrued Expenses                                    (61,451)
INVESTING ACTIVITIES
   1511 Furniture, Fixtures & Equipment:Classroom Computers & Equipment                                      (5,681)
   1512 Furniture, Fixtures & Equipment:Classroom Furniture                                                - 
   1513 Furniture, Fixtures & Equipment:Office Furniture                                                - 
   1515 Furniture, Fixtures & Equipment:Computer Software                                                - 
   1540 Facility and Construction:Leasehold Improvements                                                - 
   1800 Security Deposits                                                - 
Net cash provided by financing activities  $                                            - 
Net cash increase for period                                1,847,288 
Cash at beginning of period  $                           4,880,224 
Total Cash at beginning of period  $                           4,880,224 
Cash at end of period  $                     6,727,511.66 

Challenge Prep Charter School
Statement of Cash Flows
YTD as of July 31, 2020
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Current            
Employees Vacancies 

132 3

Campus Current Vacancies New Hires

Elementary School 73 1 -

Middle School 44 1 4

High School 7 1 1

Network Operations 8 0 2

New Hires Position 

Pomarico, Brittany 7th Grade Teacher Assistant  - ELA

Arcila, Maria MS Spanish Teacher

Campbell, Eleni 7th Grade Teacher - Math

Merrell, Scott 9th Grade Teacher - Math

Umana Valle, Patricia 8th Grade Teacher - Science

Russell, Danale School Nurse Liaison * Please note, this position is not in the FY21 Board approved budget

Richards, Tameeka Director of Pupil Personnel Services * Please note, this position is not in the FY21 Board approved budget

Vacancies

Custodian

MS SETTS Teacher

HS CTE Teacher


