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%HIRUH�\RX��EHJLQ 
3DJHV 

(VWLPDWLQJ�0DUNV 
3DJHV 

 

3DUW�,�� %HIRUH�\RX�EHJLQ 

3DJHV���-��� 

 

3DUW�,,�� (VWLPDWLQJ�0DUNV 

3DJHV� ���-��� 

 

3DUW�9,��'ĞŶĞƌĂů�ŝƐƐƵĞƐ�ĨŽƌ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƉƌŝŶĐŝƉĂůƐ� 

3DJHV�����-��� 

 

3DUW�,9��2YHUVLJKW�E\�SULQFLSDO 

3DJHV�����-��� 

 

3DUW�9��6WDQGDUGLVDWLRQ�RI�GDWD�E\�WKH 
6WDWH�([DPLQDWLRQV�&RPPLVVLRQ 
3DJHV�����-��� 

 

3DUW�,,,��6WXGHQW-��SURJUDPPH-��DQG�VXEMHFW-
VSHFLILF�LQIRUPDWLRQ� 
3DJHV�����-��� 

7KURXJKRXW� WKLV�*XLGH�� WKH� WHUP� ³VFKRRO´� LQFOXGHV�� D� UHFRJQLVHG� VFKRRO� RU�
FHQWUH�IRU�HGXFDWLRQ��UHFRJQLVHG�E\�WKH�0LQLVWHU�IRU�(GXFDWLRQ�XQGHU�WKH�SURYL�
VLRQV� RI� WKH� (GXFDWLRQ� $FW�� ������ DQG� D� FHQWUH� UHFRJQLVHG� E\� WKH� 6(&� IRU������
H[DPLQDWLRQ�SXUSRVHV͘ 
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>ĞĂǀŝŶŐ��ĞƌƟĮĐĂƚĞ�ϮϬϮϭ 

�ŝƚŚĞƌ� 
�ĐĐƌĞĚŝƚĞĚ�'ƌĂĚĞƐ� 

ĂŶĚͬŽƌ 
�ǆĂŵŝŶĂƟŽŶ�ZĞƐƵůƚ 

�ĐĐƌĞĚŝƚĞĚ�'ƌĂĚĞƐ ^����ǆĂŵŝŶĂƟŽŶƐ 

�ƐƟŵĂƟŽŶ 

/Ŷ-^ĐŚŽŽů��ůŝŐŶŵĞŶƚ 

dƌĂŶƐĨĞƌ�ĨŽƌ�EĂƟŽŶĂů�������
^ƚĂŶĚĂƌĚŝƐĂƟŽŶ 

^����ĐĐƌĞĚŝƚĞĚ�'ƌĂĚĞ�ZĞƐƵůƚƐ 

^���tƌŝƩĞŶ�ĂŶĚ��ĚĚŝƟŽŶĂů�
�ŽŵƉŽŶĞŶƚƐ 

^���ZĞƐƵůƚƐ 

ZĞƐƵůƚƐ� 
ĞŝƚŚĞƌ�^����ĐĐƌĞĚŝƚĞĚ�'ƌĂĚĞ 

�Žƌ�ƚŚĞ�ďĞƩĞƌ�ŽĨ�ƚŚĞ�ƚǁŽ�ƌĞƐƵůƚƐ 

�ƉƉĞĂůƐ�ŽĨ�ĞŝƚŚĞƌ�Žƌ�ďŽƚŚ�������
ƌĞƐƵůƚƐ 
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1%��7KH�SDUWLFXODUV�RI�WKH�DUUDQJHPHQWV�DQG�SURFHVVHV�RXWOLQHG�LQ�WKLV�*XLGH�DUH�VXE�
MHFW�WR�FKDQJH�RQ�WHFKQLFDO��SROLF\�RU�RWKHU�DSSURSULDWH�JURXQGV��,W�LV�WKH�UHVSRQVLELOLW\�
RI�WKH�UHDGHU�WR�HQVXUH�WKDW�WKH\�KDYH�WKH�PRVW�XS-WR-GDWH�YHUVLRQ�RI�WKH�*XLGH�ZKLFK�

ZLOO�EH�DYDLODEOH�DW�ZZZ�JRY�LH 

)XUWKHU�,QIRUPDWLRQ 

7KH�PRVW�FXUUHQW�LQIRUPDWLRQ�RQ�DOO�PDWWHUV�UHODWLQJ�WR�/HDYLQJ�&HUWLILFDWH�H[DPLQDWLRQV�DQG�WKH�$F�
FUHGLWHG�*UDGHV�SURFHVV�ZLOO�EH�DYDLODEOH�RQ�DQ�RQJRLQJ�EDVLV�RQ�JRY�LH�/HDYLQJ&HUWLILFDWH�� 

7KH�'HSDUWPHQW�ZLOO�DOVR�VXSSRUW�VFKRRO�OHDGHUV��WHDFKHUV�DQG�RWKHU�VFKRRO�SHUVRQQHO��WXWRUV��SDUHQWV�
DQG�VWXGHQWV�E\�SURYLGLQJ�D�GHGLFDWHG�SKRQH-OLQH�VHUYLFH�IRU�TXHULHV�RQ�WKH�$FFUHGLWHG�*UDGHV�SUR�
FHVV�� 

7KH�'HSDUWPHQW�FDQ�EH�FRQWDFWHG�LQ�WKLV�UHJDUG�E\�FDOOLQJ�WKH�+HOSOLQH�RQ����-���������DQG�VHOHFW�
RSWLRQ�����7KH�SKRQHOLQH�ZLOO�EH�RSHQ�IURP�0RQGD\����$SULO������DQG�ZLOO�RSHUDWH�0RQGD\�WR�)ULGD\��
������WR�������� 

$OWHUQDWLYHO\��TXHULHV�FDQ�EH�H-PDLOHG�WR�/&LQIR#HGXFDWLRQ�JRY�LH���� 
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�� ,QWURGXFWLRQ�             � 

�� :KDW�LV�DQ�6(&�$FFUHGLWHG�*UDGH"         � 

�� +RZ�ZLOO�DQ�6(&�$FFUHGLWHG�*UDGH�EH�DUULYHG�DW"      � 

�� 5ROH�RI�WKH�VFKRRO            � 

����.H\�'DWHV             �� 

�� ,PSRUWDQW�LQIRUPDWLRQ�WR�UHPHPEHU�EHIRUH�\RX�VWDUW      �� 

����,QFOXGLQJ�DOO�VWXGHQWV�LQ�WKH�VFKRRO        �� 

����/HYHO�RI�HQWU\            �� 

����$FFRPSDQ\LQJ�IRUPV           �� 

�� 3URIHVVLRQDO�MXGJHPHQW           �� 

�� 7KH�HYLGHQFH�WKDW�ZLOO�LQIRUP�WKH�SURIHVVLRQDO�MXGJHPHQW     �� 

 ������$YRLGLQJ�XQFRQVFLRXV�ELDV         �� 

���0DNLQJ�WKH�SUHOLPLQDU\�MXGJHPHQW�DERXW�PDUNV       �� 

 ���� 7KH�VFKRRO¶V�µEHVW�HVWLPDWH¶�RI�WKH�µPRVW�OLNHO\¶�SHUFHQWDJH�PDUN   �� 

 ���� 6SDFLQJ�\RXU�HVWLPDWHG�PDUNV�DSSURSULDWHO\      �� 

 ���� $YRLGLQJ�LQDSSURSULDWH�FOXVWHULQJ        �� 

�� &RPSOHWLQJ�)RUP�$�–�WKH�HVWLPDWHG�SHUFHQWDJH�PDUN     �� 

���7KH�LQ-VFKRRO�DOLJQPHQW�SURFHVV         �� 

 �����3XUSRVH             �� 

 �����:KR�LV�LQYROYHG�LQ�WKH�DOLJQPHQW�SURFHVV"       �� 

 �����3UHSDULQJ�IRU�DQG�DUUDQJLQJ�WKH�DOLJQPHQW�SURFHVV     �� 

 �����&DUU\LQJ�RXW�WKH�DOLJQPHQW�SURFHVV        �� 

 �����$OLJQPHQW�DFURVV�FODVVHV          �� 

 �����)ROORZLQJ�WKH�DOLJQPHQW�SURFHVV        �� 

����6RPH�VWXGHQW-VSHFLILF�LVVXHV          �� 

 �����6WXGHQWV�ZKR�DUH�QHZ�WR�D�FODVV        �� 

 �����6WXGHQWV�ZKR�KDYH�UHFHQWO\�FKDQJHG�OHYHO       �� 

 ���� $QVZHULQJ�WKURXJK�,ULVK          �� 

 ����� 5HDVRQDEOH�DFFRPPRGDWLRQV         �� 

�� �3URJUDPPH-VSHFLILF�DQG�VXEMHFW-VSHFLILF�LQIRUPDWLRQ     �� 

 ���� (VWDEOLVKHG�/HDYLQJ�&HUWLILFDWH�VXEMHFWV��DQG�/&93     �� 

 ���� /DQJXDJHV�DQG�0XVLF          �� 
      

3DUW�,��%HIRUH�\RX�EHJLQ    

3DUW�,,��(VWLPDWLQJ�SHUFHQWDJH�PDUNV    

3DUW�,,,��6WXGHQW��SURJUDPPH�DQG�VXEMHFW-VSHFLILF�LQIRUPDWLRQ  
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 ���� 6XEMHFWV�ZLWK�D�FRXUVHZRUN�H[DPLQDWLRQ�FRPSRQHQW �    �� 

 ���� /HDYLQJ�&HUWLILFDWH�9RFDWLRQDO�3URJUDPPH�–�/LQN�0RGXOHV    �� 

 ���� +RPH�(FRQRPLFV�–�6FLHQWLILF�DQG�6RFLDO       �� 

 ���� 1HZ�6XEMHFWV�DQG�6SHFLILFDWLRQV�LQWURGXFHG�VLQFH�����    �� 

 ���� &RQVWUXFWLRQ�6WXGLHV�DQG�(QJLQHHULQJ       �� 

����/HDYLQJ�&HUWLILFDWH�$SSOLHG�–�VSHFLILF�LQIRUPDWLRQ      �� 

 ���� :KDW�HYLGHQFH�LQIRUPV�SURIHVVLRQDO�MXGJHPHQW"     �� 

 ���� (VWLPDWHG�SHUFHQWDJH�PDUN�DQG�LQ-VFKRRO�DOLJQPHQW�LQ�WKH�FDVH�RI�/&$ �� 

 ���� $GGLWLRQDO�*XLGDQFH�RQ�/&$�DQG�$FFUHGLWHG�*UDGHV �    �� 

����2YHUVLJKW�RI�SURFHVV�E\�SULQFLSDO         �� 

����6SHFLILF�PHDVXUHV�IRU�QRWLQJ          �� 

 ���� 2XW-RI-VFKRRO�VXEMHFWV�DQG�RXW-RI-VFKRRO�OHDUQHUV     �� 

 ���� 6WXGHQWV�QHZ�WR�WKH�VFKRRO         �� 

 ���� 5HSHDW�VWXGHQWV           �� 

 ���� 1HZ�RU�VXEVWLWXWH�WHDFKHUV         �� 

����6XEPLVVLRQ�RI�'DWD            �� 

����6WDQGDUGLVDWLRQ�RI�GDWD�E\�WKH�6WDWH�([DPLQDWLRQV�&RPPLVVLRQ   �� 

����,VVXH�RI�SURYLVLRQDO�UHVXOWV          �� 

����$SSHDOV�SURFHVV            �� 

����&RQILGHQWLDOLW\�DQG�GDWD�SURWHFWLRQ         �� 

����&RQIOLFWV�RI�LQWHUHVW            �� 

����6WXGHQW-WHDFKHU�FRQWDFW�DQG�IDLUQHVV�LQ�WKH�$FFUHGLWHG�*UDGHV�PRGHO  �� 

����%DVLV�RI�WKH�DFFUHGLWHG�JUDGHV�PRGHO        �� 

����/HJDO�LQGHPQLW\            �� 

 

· 2YHUYLHZ�RI�WKH�6FKRRO�(VWLPDWHG�3URFHVV�IRU�WKH�$FFUHGLWHG�*UDGHV� 
 IRU�/HDYLQJ�&HUWLILFDWH������          ��  
· )RUP�$              �� 

· )RUP�%              �� 

3DUW�,9��2YHUVLJKW�E\�SULQFLSDO  

3DUW�9��6WDQGDUGLVDWLRQ�RI�GDWD�E\�WKH�6WDWH�([DPLQDWLRQV�������
&RPPLVVLRQ�� 

3DUW�9,��*HQHUDO�LVVXHV�IRU�WHDFKHUV�DQG�SULQFLSDOV  

$SSHQGLFHV 
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���,QWURGXFWLRQ 
7KLV�LV�D�JXLGH�IRU�VFKRROV�WR�DVVLVW�WKHP�LQ�WKH�SURFHVV�RI�DUULYLQJ�DW�HVWLPDWHG�SHUFHQWDJH�
PDUNV�IRU�HDFK�RI�WKHLU�VWXGHQWV�LQ�WKLV�\HDU¶V�/HDYLQJ�&HUWLILFDWH�FODVV�������7KH�SURFHVVHV�
RI�HVWLPDWLRQ�FRPSULVH� WKH�VFKRRO-EDVHG�SDUW�RI� WKH�V\VWHP�RI�$FFUHGLWHG�*UDGHV�ZKLFK� LV�
EHLQJ�RIIHUHG�WR�WKH������FRKRUW�RI�/HDYLQJ�&HUWLILFDWH�VWXGHQWV�RZLQJ�WR�WKH�&29,'-���SDQ�
GHPLF��7KH�HVWLPDWHG�SHUFHQWDJH�PDUNV�SURYLGHG�E\�WKH�VFKRRO�ZLOO�EH�VXEMHFW�WR�D�SURFHVV�
RI�QDWLRQDO�VWDQGDUGLVDWLRQ� 

7KLV�JXLGH�LV�IRU�WHDFKHUV��SULQFLSDOV��DQG�GHSXW\�SULQFLSDOV��DQG�FRUUHVSRQGLQJ�SRVLWLRQV��LQ�
VFKRROV��)XUWKHU�(GXFDWLRQ�DQG�7UDLQLQJ�&HQWUHV��DQG�DOO�RWKHU�VHWWLQJV��LQFOXGLQJ�SULYDWH�FRO�
OHJHV��ZKLFK�KDYH�VWXGHQWV�ZKR�DUH�HQWHUHG�IRU�WKH�/HDYLQJ�&HUWLILFDWH�([DPLQDWLRQ�LQ�������
,Q� WKH� JXLGH�� µVFKRRO¶� VKRXOG� EH� WDNHQ� WR� LQFOXGH� DOO� VXFK� VHWWLQJV�� 7KURXJKRXW� WKLV� JXLGH��
µSULQFLSDO¶�VKRXOG�EH�WDNHQ�WR�LQFOXGH�WKH�GLUHFWRU�RI�D�FHQWUH�RU�RWKHU�VXFK�SHUVRQ�LQ�WKH�FRU�
UHVSRQGLQJ� SRVLWLRQ� WR� D� VFKRRO� SULQFLSDO�� µVWXGHQW¶� LV� WDNHQ� WR� LQFOXGH� DOO� OHDUQHUV� LQ� VXFK�
FHQWUHV�ZKR�KDYH�EHHQ�HQWHUHG�IRU�DQ\�/HDYLQJ�&HUWLILFDWH�([DPLQDWLRQ�LQ������ 

$OWKRXJK�SDUWV�RI�WKH�JXLGH�DUH�PRUH�UHOHYDQW�WR�VRPH�SHUVRQQHO�WKDQ�RWKHUV��XQGHUVWDQGLQJ�
WKH�ZKROH�SURFHVV�LV�LPSRUWDQW�IRU�HYHU\RQH¶V�XQGHUVWDQGLQJ�RI�WKHLU�RZQ�UROH��VR�LW�LV�LPSHUD�
WLYH� WKDW� DOO� LQYROYHG� UHDG� WKH� HQWLUH� JXLGH�� ,W� LV� VWURQJO\� UHFRPPHQGHG� WKDW� WKH� VHSDUDWH�
VKRUWHU�GRFXPHQWV��LVVXHG�E\�WKH�'HSDUWPHQW�RI�(GXFDWLRQ���$�*XLGH�WR�6WDWH�([DPLQDWLRQV�
DQG�$FFUHGLWHG�*UDGHV�IRU�/HDYLQJ�&HUWLILFDWH�������DQG��6WDWH�([DPLQDWLRQV�DQG�$FFUHGLWHG�
*UDGHV� -� $UUDQJHPHQWV� IRU� /HDYLQJ� &HUWLILFDWH� $SSOLHG� ������ ZKLFK� DUH� DYDLODEOH� RQ�
ZZZ�JRY�LH�OHDYLQJFHUWLILFDWH��DUH�UHDG�EHIRUH�WKLV�*XLGH�IRU�6FKRROV� 

7KH�DUUDQJHPHQWV�GHVFULEHG�LQ�WKLV�GRFXPHQW�DSSO\�WR� 

· (VWDEOLVKHG�/HDYLQJ�&HUWLILFDWH�–�VXEMHFWV� 
· /HDYLQJ� &HUWLILFDWH� $SSOLHG� –� VXEMHFWV�� WDVNV�� 9RFDWLRQDO� 6SHFLDOLVPV� IRU� /&$�

\HDU���VWXGHQWV�DQG�ZKHUH�UHOHYDQW�/&$�\HDU���VWXGHQWV 
· /HDYLQJ�&HUWLILFDWH�9RFDWLRQDO�3URJUDPPH�–�/LQN�0RGXOHV 

 
2XW�RI�VFKRRO�&DQGLGDWHV 

7KHUH�DUH�WZR�EURDG�FDWHJRULHV�RI�RXW-RI-VFKRRO�FDQGLGDWHV�ZKR�FDQ�DSSO\�WKURXJK�D�VFKRRO�
IRU�FRQVLGHUDWLRQ�IRU�$FFUHGLWHG�*UDGHV�� 

7KHVH�DUH�UHIHUUHG�WR�LQ�DV�� 

· 2XW-RI-6FKRRO�6XEMHFWV��7KLV�UHIHUV�WR�VWXGHQWV�ZKR�DUH�HQUROOHG�LQ��DQG�VWXG\LQJ�
LQ��D�VFKRRO�RQ�D� IXOO-WLPH�EDVLV�EXW�DUH�DOVR�VWXG\LQJ�DQ�H[WUD�VXEMHFW��RU�VXE�
MHFWV��HQWLUHO\�RXWVLGH�RI�VFKRRO��6WXGHQWV�ZKR�DUH�VWXG\LQJ�D�VXEMHFW� LQ�VFKRRO�
EXW�XQGHUWDNLQJ�DGGLWLRQDO�WXLWLRQ�RXWVLGH�RI�VFKRRO��IRU�H[DPSOH��µJULQGV¶��DUH�QRW�
LQFOXGHG� LQ� WKLV� FDWHJRU\�� WKH\� FDQ� RQO\� UHFHLYH� DQ� HVWLPDWHG�PDUN� IURP� WKHLU�
VXEMHFW�WHDFKHU�LQ�WKH�VFKRRO� 

 

· 2XW-RI-6FKRRO�/HDUQHUV��7KLV� UHIHUV�WR�VWXGHQWV�ZKR�DUH�HQWHUHG�IRU� WKH�H[DPL�
QDWLRQV�DV�H[WHUQDO�FDQGLGDWHV�DQG�ZKR�DUH�QRW�DWWHQGLQJ�IRU� IXOO-WLPH�WXLWLRQ�DW�
DQ\�VFKRRO�RU�SULYDWH�FROOHJH�UHFRJQLVHG�E\�WKH�6WDWH�([DPLQDWLRQV�&RPPLVVLRQ�
IRU� WKH�SXUSRVHV�RI� KROGLQJ� WKH�/HDYLQJ�&HUWLILFDWH�([DPLQDWLRQ��7KLV� FDWHJRU\�
LQFOXGHV�VWXGHQWV�ZKR�DUH�EHLQJ�KRPH-VFKRROHG�� 

$�VXE-VHW� RI�RXW-RI-VFKRRO� VWXGHQWV�DUH� WKRVH� VWXG\LQJ�QRQ-FXUULFXODU� ODQJXDJHV��$V� WKHVH�
VWXGHQWV�DUH�QRW�UHTXLUHG�WR�VWXG\�DQ\�SUHVFULEHG�FXUULFXOXP�DQG�DUH�XQOLNHO\�WR��RU�PD\�QRW��
KDYH�DQ\�FRQVLVWHQW�UHFRUGV�RU�HYLGHQFH�RI�WKHLU�OHDUQLQJ� 

 
7KH�*XLGH�WR�$FFUHGLWHG�JUDGHV�IRU�/HDYLQJ�&HUWLILFDWH������IRU��D��2XW-RI-VFKRRO�6XEMHFWV��DQG�
�E��2XW-RI-6FKRRO�/HDUQHUV��VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKLV�JXLGH� 

3DUW�,��%HIRUH�\RX�EHJLQ 
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)LQDOO\�� LW�VKRXOG�EH�QRWHG�WKDW�VSHFLDO�DUUDQJHPHQWV�KDYH�EHHQ�SXW� LQ�SODFH�WR�HQDEOH�VWX�
GHQWV� HQWHUHG� IRU� QRQ-FXUULFXODU� ODQJXDJHV� WR� UHFHLYH�$FFUHGLWHG�*UDGHV��'HWDLOV� RI� WKHVH�
DUUDQJHPHQWV�DUH�DYDLODEOH�LQ�WKH�*XLGH�IRU�6FKRROV�DQG�6WXGHQWV�RQ�LPSOHPHQWLQJ�WKH�$F�
FUHGLWHG�*UDGHV�3URFHVV�IRU�2XW-RI-6FKRRO-6XEMHFWV�DQG�2XW-RI-6FKRRO�/HDUQHUV� 

���������������������������� 

���:KDW�LV�DQ�6(&�$FFUHGLWHG�*UDGH"� 
$Q�$FFUHGLWHG�*UDGH�LV�D�JUDGH�WKDW�FDQ�EH�SURYLGHG�WR�D�VWXGHQW�LQ�UHVSHFW�RI�D�VXEMHFW�IRO�
ORZLQJ�WKH�FRPELQDWLRQ�RI�D�VFKRRO�HVWLPDWHG�SHUFHQWDJH�PDUN�IRU�D�VWXGHQW¶V�H[SHFWHG�SHU�
IRUPDQFH�LQ�WKH�/HDYLQJ�&HUWLILFDWH�H[DPLQDWLRQ�DQG�QDWLRQDO�GDWD�DYDLODEOH�LQ�UHODWLRQ�WR�WKH�
SHUIRUPDQFH�RI�VWXGHQWV�LQ�H[DPLQDWLRQV�RYHU�D�SHULRG� 

 
$FFUHGLWHG�*UDGHV� WKHUHIRUH� WDNH�FRJQLVDQFH�RI� WKH� OLNHO\�SHUIRUPDQFH� LQ�DOO�DVSHFWV�RI�DQ�
H[DPLQDWLRQ�LQFOXGLQJ��ZKHUH�UHOHYDQW��RUDO��SUDFWLFDO�DQG�FRXUVHZRUN�FRPSRQHQWV�DQG�WDVNV��
DV�ZHOO�DV�WKH�ZULWWHQ�H[DPLQDWLRQ� 

 
$Q�$FFUHGLWHG�*UDGH�UHVXOWV�IURP�FRPELQLQJ�GDWD�DV�IROORZV� 

· $ VFKRRO¶V�HVWLPDWH RI�D�SHUFHQWDJH�PDUN� WR�EH�DZDUGHG� WR�D�VWXGHQW� LQ� UH�
VSHFW�RI�WKHLU�H[SHFWHG�SHUIRUPDQFH�LQ�DQ�H[DPLQDWLRQ�LQ�D�SDUWLFXODU�VXEMHFW 

 
· 'DWD�DYDLODEOH�IURP�WKH VWDWH�H[DPLQDWLRQV –� WKLV� LQFOXGHV��EXW� LV�QRW�QHFHV�

VDULO\� OLPLWHG� WR��QDWLRQDO�GDWD�RQ�SDVW�/HDYLQJ�&HUWLILFDWH�DQG�-XQLRU�&HUWLIL�
FDWH�&\FOH�H[DPLQDWLRQ�SHUIRUPDQFH�RI�VWXGHQWV�LQ�HDFK�VXEMHFW� 

 
7KH�FRPELQDWLRQ�RI�WKHVH�GDWD�VHWV�WKURXJK�D�SURFHVV�RI�QDWLRQDO�VWDQGDUGLVDWLRQ�ZLOO�GHWHU�
PLQH�WKH�JUDGH�WR�EH�DZDUGHG�WR�HDFK�VWXGHQW� LQ�HDFK�VXEMHFW��WKHUHE\�UHVXOWLQJ� LQ�DQ�$F�
FUHGLWHG�*UDGH�EHLQJ�DZDUGHG�� 

 
7KH�(GXFDWLRQ��/HDYLQJ�&HUWLILFDWH��������$FFUHGLWHG�*UDGHV��%LOO�������KDV�EHHQ�SXEOLVKHG�
DQG�WKLV�%LOO�RQFH�HQDFWHG��ZLOO�DOORZ�WKH�6(&�WR�DGPLQLVWHU�WKH�$FFUHGLWHG�*UDGHV�6FKHPH�
IRU�/HDYLQJ�&HUWLILFDWH�������+RZHYHU��XQWLO�WKH�%LOO�KDV�EHHQ�HQDFWHG�WKH�SODQQLQJ�IRU��DQG�
HDUO\�VWDJHV�RI��WKH�LPSOHPHQWDWLRQ�RI�WKH�V\VWHP�RI�$FFUHGLWHG�*UDGHV�ZLOO�EH�PDQDJHG�E\�
WKH�'HSDUWPHQW�RI�(GXFDWLRQ� 

 

���+RZ�ZLOO�DQ�6(&�$FFUHGLWHG�*UDGH�EH�DUULYHG�
DW"� 

7KHUH�DUH�WZR�PDLQ�SKDVHV�LQ�WKH�SURFHVV�RI�DUULYLQJ�DW�DQ�$FFUHGLWHG�*UDGH� 

· $�VFKRRO-EDVHG�SKDVH� 
 
· $�QDWLRQDO�VWDQGDUGLVDWLRQ�SKDVH�� 

 
6FKRRO�%DVHG�3KDVH 

,Q� SURYLGLQJ� WKH� HVWLPDWHG� SHUFHQWDJH�PDUNV�� WKHUH�ZLOO� EH� IRXU�PDLQ�VFKRRO-
EDVHG�VWHSV�� 

· 7KH�WHDFKHU¶V�HVWLPDWLRQ�RI�VWXGHQW�SHUFHQWDJH�PDUNV�LQ�D�VXEMHFW��JLYHQ�WKH�
PRGLILHG�DVVHVVPHQW�DUUDQJHPHQWV�DQG�H[DPLQDWLRQ�SDSHUV�DQG�WDNLQJ� LQWR�
FRQVLGHUDWLRQ�DGGLWLRQDO�FRPSRQHQWV��ZKHUH�UHOHYDQW� 

 
· 6FKRRO�DOLJQPHQW�RI�PDUNV� IRU�D�VXEMHFW� WKURXJK�D�VXEMHFW�DOLJQPHQW�JURXS�

FRPSULVLQJ� WHDFKHUV� LQ� WKH� VFKRRO�ZKR� DUH� WHDFKLQJ� WKH� VXEMHFW� WR� /HDYLQJ�
&HUWLILFDWH�VWXGHQWV�WKLV�\HDU 

· 2YHUVLJKW�RI�WKH�DOLJQPHQW�SURFHVV�E\�WKH�VFKRRO�SULQFLSDO� 
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· 7UDQVPLVVLRQ�RI�WKH�PDUNV�IRU�QDWLRQDO�VWDQGDUGLVDWLRQ� 

 
1DWLRQDO�6WDQGDUGLVDWLRQ�3KDVH 

)ROORZLQJ�WKH�FRPSOHWLRQ�RI� WKH�VFKRRO-EDVHG�SKDVH��WKH�QDWLRQDO�VWDQGDUGLVDWLRQ�SKDVH�
ZLOO�EH�FDUULHG�RXW�E\�WKH�6(&��7KH�VFKRRO�HVWLPDWHG�SHUFHQWDJH�PDUNV�ZLOO�EH�FRPELQHG�
ZLWK�QDWLRQDO�GDWD�WKURXJK�D�SURFHVV�FDOOHG�VWDQGDUGLVDWLRQ� LQ�RUGHU�WR�JHQHUDWH�WKH�$F�
FUHGLWHG�*UDGH�IRU� WKH�VWXGHQWV� LQ� WKH�VXEMHFW��7KLV�VWDQGDUGLVDWLRQ�SURFHVV�ZLOO�VHHN�WR�
PLWLJDWH�WKH�HIIHFWV�WKDW�FDQ�DULVH�IURP�GLIIHUHQW�VFKRROV��GHVSLWH�WKHLU�EHVW�HIIRUWV��DSSO\�
LQJ�GLIIHUHQW�VWDQGDUGV�LQ�WKHLU�HVWLPDWLRQ� 

 
$IWHU� WKH� VWDQGDUGLVDWLRQ� SURFHVV�� WKH�PDUNV�ZLOO� EH� FRQYHUWHG� LQWR� $FFUHGLWHG�*UDGHV��
ZKLFK�ZLOO�EH�H[SUHVVHG� LQ� WKH�VDPH�PDQQHU�DV�FXUUHQWO\�DSSOLHV� WR�/HDYLQJ�&HUWLILFDWH�
JUDGHV� 

 
$SSHDOV 

,W�ZLOO�EH�RSHQ�WR�D�FDQGLGDWH�WR�DSSHDO�WKHLU�UHVXOW�LQ�WKH�/HDYLQJ�&HUWLILFDWH�H[DPLQDWLRQ�
DQG�RU�WKHLU�$FFUHGLWHG�*UDGH�� 

&DQGLGDWHV�DSSHDOLQJ�WKH�UHVXOWV�RI�DQ�H[DPLQDWLRQ�ZLOO�IROORZ�WKH�6(&�DSSHDOV�SURFHVV��
7KLV�ZLOO�LQFOXGH�DQ�RSSRUWXQLW\�WR�YLHZ�WKH�VFULSWV�PDUNHG�E\�6(&�H[DPLQHUV� 

,Q� WKH� FDVH� RI� FDQGLGDWHV� DSSHDOLQJ� DQ� $FFUHGLWHG�*UDGH�� WKH� DSSHDOV� SURFHVV�ZLOO� EH�
FRQILQHG�WR�FKHFNLQJ�ZKHWKHU�RU�QRW�WKHUH�ZHUH�HUURUV�LQ�WKH�WUDQVPLVVLRQ�DQG�RU�UHFHLSW�
RI�VWXGHQW�GDWD�� 

 

���5ROH�RI�WKH�VFKRRO 
,Q�WKH�FRQWH[W�RI�WKH�VFKRRO-EDVHG�SURFHVV�� 

�D��7KH�UROH�RI�WKH�FODVV�WHDFKHU�LV�WR�SURYLGH�PDUNV�WKDW�UHIOHFW�� 

· $�VLQJOH�HVWLPDWH�RI�WKH�SHUFHQWDJH�PDUN�LQ�WKH�VXEMHFW�WKDW�HDFK�FDQGLGDWH�LV�
OLNHO\�WR�DFKLHYH�LI�WKH\�VLW�WKH�/HDYLQJ�&HUWLILFDWH�H[DPLQDWLRQ�LQ�������UHIOHFWLQJ�
WKH� FKDQJHV� WR� WKH� H[DPLQDWLRQV� LQ� ����� DQG� WDNLQJ� LQWR� DFFRXQW� WKH� VWXGHQWV¶�
OLNHO\�SHUIRUPDQFH�LQ�DOO�H[DPLQDWLRQ�FRPSRQHQWV�–�VXFK�DV�FRXUVHZRUN��RUDO�H[�
DPLQDWLRQV��SUDFWLFDO�H[DPLQDWLRQV��SURMHFW�ZRUN�SHUIRUPDQFH�WHVWV��HWF�� 

 
· ,QGLYLGXDO�SHUIRUPDQFH��7HDFKHUV�ZLOO�HQVXUH�WKDW�QR�WZR�VWXGHQWV� LQ�WKH�VDPH�

FODVV�DUH�SODFHG�RQ�WKH�VDPH�HVWLPDWHG�SHUFHQWDJH�PDUN��3HUFHQWDJH�PDUNV�PD\�
LQFOXGH�XS�WR�WZR�GHFLPDO�SODFHV�L�H������������������HWF�� 

 
· 7KH�WHDFKHU�WKHQ�SDUWLFLSDWHV�LQ�D�VXEMHFW�DOLJQPHQW�SURFHVV�DQG�FRPSOHWHV�WKH�

QHFHVVDU\�IRUPV�DVVRFLDWHG�ZLWK�WKDW�SURFHVV� 
 
�E��7KH�UROH�RI�WKH�SULQFLSDO�LV�WR�SURYLGH��  

· 2YHUVLJKW�RI�WKH�LQ-VFKRRO�DOLJQPHQW�SURFHVV 
 
· :LWK�WKH�DVVLVWDQFH�RI�WKH�/HDYLQJ�&HUWLILFDWH�$LGH��WKH�ILQDOLVHG�GDWD�VHW��QR�ODWHU�

WKDQ�7KXUVGD\���-XQH������� 
 

,Q�UHODWLRQ�WR�RXW-RI-VFKRRO�VXEMHFWV�DQG�RXW-RI-VFKRRO�OHDUQHUV��WKH�VSHFLILF�UROH�RI�VFKRROV�
DQG� WKH� SHUVRQQHO� LQYROYHG� LV� GHVFULEHG� LQ� IXUWKHU� GHWDLO� LQ� VHFWLRQ� �� RI� WKH�*XLGH� IRU�
6FKRROV�DQG�6WXGHQWV�RQ�LPSOHPHQWLQJ�WKH�$FFUHGLWHG�*UDGHV�3URFHVV�IRU�2XW-RI-6FKRRO
-6XEMHFWV�DQG�2XW-RI-6FKRRO�/HDUQHUV� 
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 ����.H\�'DWHV 

.H\�'DWHV 

&RQILUPDWLRQ�RI�OHYHOV� 

· 6WXGHQWV�ZLOO�FRQILUP�WKHLU�VXEMHFW� OHYHOV�ZKHQ� WKH�&DQGLGDWH�6HOI-6HUYLFH�3RUWDO�
�&663��UHRSHQV�EHWZHHQ����DQG����$SULO� 

  
&RPSOHWLRQ�RI�DQ\�DGGLWLRQDO�DVVHVVPHQWV��LI�UHTXLUHG� 

· $VVHVVPHQWV�PXVW�EH�FRPSOHWHG�E\����0D\������ 

6XEMHFW�$OLJQPHQW�3URFHVV� 

· 3KDVH�2QH��)ULGD\����0D\�WR�)ULGD\����0D\�������'XULQJ�WKLV�SKDVH��WHDFKHUV�
PD\� LQGLYLGXDOO\�SUHSDUH� IRU�VXEMHFW�DOLJQPHQW�PHHWLQJV�� LQFOXGLQJ� UHYLHZLQJ�UHF�
RUGV� RI� VWXGHQW�ZRUN� DQG� DYDLODEOH� LQIRUPDWLRQ�� DQG�PD\� FRPPHQFH� WKH� VXEMHFW�
DOLJQPHQW�SURFHVV�EXW�ZLWKRXW�LPSDFWLQJ�RQ�WXLWLRQ�WLPH� 

· 3KDVH�7ZR��0RQGD\����0D\�WR�7KXUVGD\���-XQH�������'XULQJ�WKLV�SKDVH��VFKRROV�
ZLOO�ILQDOLVH�WKH�DOLJQPHQW�SURFHVV�DQG�WUDQVPLW�WKH�VFKRRO¶V�HVWLPDWHG�SHUFHQWDJH�
PDUNV�QR�ODWHU�WKDQ�7KXUVGD\���-XQH������ 

  

 

���,PSRUWDQW�LQIRUPDWLRQ�WR�UHPHPEHU�EHIRUH�
\RX�VWDUW 

����,QFOXGLQJ�DOO�VWXGHQWV�LQ�WKH�VFKRRO� 
7R�IDFLOLWDWH�WKHLU�WLPHO\�SURJUHVVLRQ�IURP�SRVW-SULPDU\�VFKRROLQJ��VWXGHQWV�DUH�EHLQJ�SUR�
YLGHG�ZLWK�DQ�RSWLRQ�WR�XQGHUWDNH�WKH�/HDYLQJ�&HUWLILFDWH�H[DPLQDWLRQV�LQ�������LQFOXGLQJ�
ZULWWHQ� H[DPLQDWLRQV� DQG� UHODWHG� FRPSRQHQWV� LQ� HDFK� VXEMHFW� DV� DSSURSULDWH��� UHFHLYH�
6(&�$FFUHGLWHG�*UDGHV� RQ� D� VXEMHFW-E\-VXEMHFW� EDVLV�� RU� ERWK�� ,UUHVSHFWLYH� RI� ZKHWKHU�
DQ\�LQGLYLGXDO�VWXGHQW�XOWLPDWHO\�GHFLGHV�WR�VLW�DOO�RU�QRQH�RI�WKHLU�VXEMHFWV��DQG�LUUHVSHF�
WLYH�RI�ZKHWKHU�WKH\�KDYH�RSWHG�WR�UHFHLYH�DFFUHGLWHG�JUDGHV�LQ�DQ\�RI�WKHLU�VXEMHFWV��DQ�
HVWLPDWHG�SHUFHQWDJH�PDUN�PXVW�EH�JHQHUDWHG� IRU�DOO�VXEMHFWV� IRU�HDFK� LQGLYLGXDO�
VWXGHQW��7KLV�LV�DQ�LPSRUWDQW�UHTXLUHPHQW�IRU�WKH�RSHUDWLRQ�RI�WKH�6(&�$FFUHGLWHG�*UDGHV�
SURFHVV� 

,I� D� VWXGHQW� LV� D� UHJLVWHUHG� VWXGHQW� RI� WKH� VFKRRO�� QR�PDWWHU� KRZ� LQIUHTXHQW� RU� LUUHJXODU�
WKHLU� DWWHQGDQFH�� WKH\� DUH� QRW� DQ� RXW� RI� VFKRRO� OHDUQHU� DQG� VKRXOG� QRW� EH� GHDOW� ZLWK�
WKURXJK�WKH�SURFHGXUHV IRU�RXW�RI�VFKRRO�VXEMHFWV�DQG�RXW�RI�VFKRRO�OHDUQHU� 

$OO�UHJLVWHUHG�VWXGHQWV�PXVW�EH�SURYLGHG�ZLWK�HVWLPDWHG�PDUNV�IRU�DOO�RI�WKH�VXEMHFWV�WKH\�
DUH�VWXG\LQJ�ZLWK�WKH�VFKRRO�IROORZLQJ�WKHVH�LQ-VFKRRO�SURFHGXUHV��WKLV� LQFOXGHV�VWXGHQWV�
RI�WKH�VFKRRO�LQ�UHFHLSW�RI�KRPH�WXLWLRQ�DQG�WKRVH�DW�YHU\�KLJK�ULVN�WR�&29,'�-���ZKR�KDYH�
DGDSWHG�HGXFDWLRQ�SURYLVLRQ� 

 
1RWH��2XW-RI-6FKRRO�/HDUQHUV�DQG�2XW-RI-6FKRRO�6XEMHFWV 
,Q�WKH�FDVH�RI� 

· 6WXGHQWV�ZKR�DUH�HQUROOHG�LQ�D�UHFRJQLVHG�VHFRQG-OHYHO�VFKRRO�RU�LQ�D�UHF�
RJQLVHG�FHQWUH�IRU�HGXFDWLRQ��DQG�DUH�VWXG\LQJ�DQ�DGGLWLRQDO�VXEMHFW�RU�VXE�
MHFWV�HQWLUHO\� RXWVLGH�RI� VFKRRO��6WXGHQWV�ZKR�DUH� VWXG\LQJ�D� VXEMHFW� LQ�D�
VFKRRO�EXW�DYDLOLQJ�RI�H[WUD�WXLWLRQ�RXWVLGH�RI�VFKRRO�DUH�QRW�LQFOXGHG�LQ�WKLV�
FDWHJRU\�� WKH\�FDQ�RQO\�JHW�DQ�HVWLPDWHG�SHUFHQWDJH�PDUN� IURP� WKHLU� IXOO-
WLPH�WHDFKHU��DQG 

 
· 6WXGHQWV�ZKR�DUH�RXW-RI-VFKRRO�OHDUQHUV� 
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VFKRROV�FHQWUHV� ZLOO� LPSOHPHQW� WKH� UHOHYDQW� SURFHVVHV� IRU� VXFK� VWXGHQWV� DQG� SURYLGH�
RYHUVLJKW�RI�WKH�VXEPLVVLRQ�RI�HVWLPDWHG�PDUNV�RQ�WKHLU�EHKDOI͕ �ZKHUH�SRVVLEOH� 

����/HYHO�RI�HQWU\ 
6WXGHQWV�IROORZLQJ�WKH�(VWDEOLVKHG�/HDYLQJ�&HUWLILFDWH�ZLOO�EH�DVNHG�WR�FRQILUP�WKHLU�OHYHO�
RI�HQWU\�IRU�HDFK�VXEMHFW�YLD�WKH�&DQGLGDWH�6HOI-6HUYLFH�3RUWDO��&663��ZKHQ�LW�UHRSHQV�RQ�
7XHVGD\����$SULO�WR�)ULGD\����$SULO��$IWHU�WKH�SRUWDO�FORVHV��LW�ZLOO�QR�ORQJHU�EH�SRVVLEOH�IRU�
HLWKHU�VWXGHQWV�RU�VFKRROV�WR�FKDQJH�WKHVH�OHYHOV�DV�LW�ZLOO�EH�WRR�QHDU�WR�WKH�VWDUW�RI�WKH�LQ
-VFKRRO�SURFHVV�WKDW�DSSOLHV�WR�$FFUHGLWHG�*UDGHV��2QFH�WKH�SRUWDO�SURFHVV�KDV�FRPSOHW�
HG��WKH�6(&�ZLOO�FRQILUP�OHYHOV�RI�HQWU\�EDFN�WR�WKH�VFKRRO��DQG�WKH�SULQFLSDO�GHSXW\�SULQFL�
SDO�ZLOO�UHOD\�WKLV�WR�WKH�WHDFKHUV�LQYROYHG� 

*LYHQ�WKDW�WHDFKHUV�DUH�QRW�WR�GLVFXVV�WKH�HVWLPDWHG�PDUNV�ZLWK�WKHLU�VWXGHQWV��QR�WHDFKHU�
VKRXOG�VHHN�DQ\�LQIRUPDWLRQ�RQ�OHYHOV�IURP�VWXGHQWV�RU�WKHLU�SDUHQWV�RU�JXDUGLDQV��  

:KHQ�HVWLPDWLQJ�PDUNV�IRU�VWXGHQWV��WHDFKHUV�ZLOO�KDYH�UHJDUG�WR�WKH�OHYHO��KLJKHU��RUGL�
QDU\� RU� IRXQGDWLRQ�� DW�ZKLFK� D� VWXGHQW� KDV� EHHQ� VWXG\LQJ� WKH� VXEMHFW� DQG� WKH� OHDUQLQJ�
FRPSOHWHG�E\�WKH�VWXGHQW��XS�WR����0D\��EXW�WHDFKHUV�PXVW�JLYH�DQ�HVWLPDWHG�PDUN�DW�WKH�
OHYHO�VHOHFWHG�E\�WKH�VWXGHQW�RQ�WKH�VWXGHQW�SRUWDO�DQG�SURYLGHG�WR�WKH�VFKRRO�E\�WKH�6(&� 

����$FFRPSDQ\LQJ�IRUPV 
7KH�IROORZLQJ�IRUPV�DUH�SURYLGHG�WR�DVVLVW�ZLWK�WKH�$FFUHGLWHG�*UDGHV�SURFHVV�LQ�VFKRROV�
DQG�DUH�UHIHUUHG�WR�ODWHU�LQ�WKH�JXLGH�ZKHUH�WKHLU�XVH�DULVHV��)RU�HDVH�RI�UHIHUHQFH��WKH\�
DUH�LQFOXGHG�LQ�WKH�JXLGH��EXW�WKH\�ZLOO�EH�SURYLGHG�DV�VWDQGDORQH�GRFXPHQWV�WKDW�FDQ�EH�
FRPSOHWHG�E\�KDQG�RU�GLJLWDOO\��VXEMHFW�WR�VXEVHTXHQW�SULQWLQJ�RXW�DQG�VLJQDWXUH�DW�WKH�
WLPH�RI�FRPSOHWLRQ�DQG�RQ�RU�EHIRUH�WKH�7KXUVGD\���-XQH�� 

 

)RUP�$�  (VWLPDWHG�3HUFHQWDJH�0DUN 

)RUP�%�  &ODVV�(VWLPDWHG�0DUNV�9HULILFDWLRQ 

)RUP�226�� /HDYLQJ�&HUWLILFDWH�������6FKRRO�SURYLVLRQ�RI�DQ�HVWLPDWHG�� 

    PDUN�IRU�2XW-RI-6FKRRO�6XEMHFWV�DQG�2XW-RI-6FKRRO�/HDUQHUV 

 

)RUP�226��� /HDYLQJ�&HUWLILFDWH�������2XW�RI�VFKRRO�OHDUQHUV�DQG�RXW�RI�   
   VFKRRO�VXEMHFWV��6XEMHFW�HQWU\�IRU�ZKLFK�WKH�VFKRRO�FDQQRW�SURYLGH�DQ�
   HVWLPDWHG�PDUN�  
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3DUW�,,��(VWLPDWLQJ�0DUNV 

���3URIHVVLRQDO�MXGJHPHQW 
7KH�FRUQHUVWRQH�RI�WKH�6(&�$FFUHGLWHG�*UDGHV�IRU�/HDYLQJ�&HUWLILFDWH������LV�D�UHOLDQFH�
RQ�WKH�SURIHVVLRQDO� MXGJHPHQW�RI�WHDFKHUV�� LQFOXGLQJ�SULQFLSDOV�DQG�GHSXW\�SULQFLSDOV�� LQ�
SURYLGLQJ�WKH�EHVW�SRVVLEOH�HVWLPDWH�RI�KRZ�HDFK�VWXGHQW�LV�OLNHO\�WR�SHUIRUP�LQ�WKH�
DGMXVWHG�H[DPLQDWLRQV�WKDW�KDYH�EHHQ�SXW�LQ�SODFH�IRU�������DQG�EDVHG�RQ�WKH�OHYHO�
RI�DFKLHYHPHQW�WKDW�WKH�VWXGHQW�KDV�EHHQ�GHPRQVWUDWLQJ��7KH�FKDQJHV�PDGH�WR�WKH�
H[DPLQDWLRQV�� IRU� ERWK�ZULWWHQ� DQG� RWKHU� FRPSRQHQWV�� FDQ� EH� YLHZHG� DV� UHIOHFWLQJ� DQG�
UHFRJQLVLQJ�GLVUXSWLRQ�RI�QRUPDO�WHDFKLQJ�DQG�OHDUQLQJ�SDWWHUQV�DQG�VRPH�DVVRFLDWHG�ORVV�
RI�OHDUQLQJ�WLPH��ZKLOH�DFNQRZOHGJLQJ�WKDW�WHDFKHUV�KDYH�PDGH�YHU\�VLJQLILFDQW�HIIRUWV�WR�
SURYLGH� IRU� FRQWLQXLW\� LQ� OHDUQLQJ� WKURXJK� UHPRWH� WHDFKLQJ� GXULQJ� WKH� &29,'-��������������
SDQGHPLF�� 

:H�NQRZ�WKDW�VFKRROV�KDYH�D�ODUJH�DPRXQW�RI� LQIRUPDWLRQ�RQ�WKH�OHDUQLQJ�DFKLHYHPHQWV�
RI� WKHLU� VWXGHQWV�� EXW� WKH� FRQWH[W� DQG� FLUFXPVWDQFHV� LQ�ZKLFK� WKLV� GDWD� LV� FROOHFWHG� FDQ�
YDU\�IURP�VFKRRO�WR�VFKRRO��0RVW�VFKRROV�XVH�D�UDQJH�RI�WHVWV��IRU�H[DPSOH��EXW�WKHVH�WHVWV�
FDQ�YDU\�LQ�WKHLU�FRQWHQW��VWUXFWXUH��VW\OH�DQG�SXUSRVH��:H�DOVR�NQRZ�WKDW�VFKRROV�FROOHFW�
DQG�UHFRUG�VXFK�GDWD� LQ�GLIIHUHQW�ZD\V��7KDW� LV�ZK\� WHDFKHUV¶�SURIHVVLRQDO� MXGJHPHQW� LV�
YLWDO�LQ�FRPLQJ�WR�DQ�DFFXUDWH�HVWLPDWH�RI�WKH�OLNHO\�DFKLHYHPHQW�RI�HDFK�VWXGHQW� 

7HDFKHU�SURIHVVLRQDO�MXGJHPHQW�IDFLOLWDWHV�LQFRUSRUDWLQJ�D�UDQJH�RI�DYDLODEOH�HYLGHQFH�RI�
WKH�OLNHO\�SHUIRUPDQFH�RI�VWXGHQWV��DV�DSSURSULDWH��7HDFKHUV�NQRZ�WKHLU�VWXGHQWV�DQG�DUH�
DEOH�WR�EDODQFH�D�YDULHW\�RI�HYLGHQFH�LQ�DUULYLQJ�DW�D�SURIHVVLRQDO�MXGJHPHQW�LQ�UHODWLRQ�WR�
HDFK�VWXGHQW¶V�H[SHFWHG�SHUIRUPDQFH� 

)RU� WKHVH�DQG�RWKHU� UHDVRQV�� WKH�SURIHVVLRQDO� MXGJHPHQWV� LQYROYHG�QHHG� WR�EH�VXLWDEO\�
LQIRUPHG� E\� UHOHYDQW� GDWD�� EXW� WKH\� VKRXOG� QRW� EH� RYHUO\� FRQVWUDLQHG� RU� GRPLQDWHG� E\�
VXFK�GDWD��6WDWLVWLFDO�RU�DOJRULWKPLF�PRGHOV��VXFK�DV�WKRVH�RIIHUHG�E\�FRPPHUFLDO�FRPSD�
QLHV�PXVW�QRW�EH�XVHG� LQ� WKH�SURFHVV�RI�GDWD�DQDO\VLV�DQG�UHYLHZ�DQG�WKH�HVWLPDWLRQ�RI�
SHUFHQWDJH�PDUNV�XQGHU�DQ\�FLUFXPVWDQFHV�� 

,Q�WKH�FRQWH[W�RI�DQ�RXW-RI-VFKRRO�VXEMHFW�RU�DQ�RXW-RI-VFKRRO�OHDUQHU��DGGLWLRQDO�JXLGDQFH�
LQ�UHODWLRQ�WR�WKH�HYLGHQFH�WKDW�PLJKW�EH�UHTXLUHG�IRU�FRQVLGHUDWLRQ�LQ�HVWLPDWLQJ�PDUNV�FDQ�
EH�IRXQG�LQ�VHFWLRQ���RI�*XLGH�WR�$FFUHGLWHG�*UDGHV�IRU�/HDYLQJ�&HUWLILFDWH������IRU��D��
2XW-RI-6FKRRO�6XEMHFWV��DQG��E��2XW-RI-6FKRRO�/HDUQHUV��6HSDUDWH�GHWDLOV�DUH�DOVR�SURYLG�
HG�LQ�WKH�*XLGH�IRU�6FKRROV�DQG�6WXGHQWV�RQ�LPSOHPHQWLQJ�WKH�$FFUHGLWHG�*UDGHV�3UR�
FHVV�IRU�2XW-RI-6FKRRO-6XEMHFWV�DQG�2XW-RI-6FKRRO�/HDUQHUV�IRU�QRQ-FXUULFXODU�ODQJXDJHV�� 

 

���7KH�HYLGHQFH�WKDW�ZLOO�LQIRUP�WKH�SURIHV�
VLRQDO�MXGJHPHQW 

7HDFKHUV�VKRXOG�XVH�D�UDQJH�RI�HYLGHQFH�WR�VXSSRUW�WKHLU� MXGJHPHQW-PDNLQJ�ZKHQ�HVWL�
PDWLQJ�VWXGHQWV¶�PDUNV��,W�PD\�LQFOXGH�ERWK�IRUPDWLYH�DQG�VXPPDWLYH�DVVHVVPHQW�DFWLYL�
WLHV�XQGHUWDNHQ�RYHU�WKH�WZR�\HDUV�RI�VWXG\�IRU�/HDYLQJ�&HUWLILFDWH��7HDFKHUV¶�UHFRUGV�RI�
LQ-FODVV�DVVHVVPHQWV—IRU�H[DPSOH��HQG-RI-WRSLF� WHVWV��SHULRGLF�DVVHVVPHQWV��DXUDO�DQG�
RUDO�DVVHVVPHQWV��SUHVHQWDWLRQV��SURMHFW�ZRUN��DQG�RU�FRXUVHZRUN�RYHU�WKH� WZR�\HDUV�RI�
VWXG\—PD\�DOVR�EH�FRQVLGHUHG��5HVXOWV�IURP�VXPPDWLYH�DVVHVVPHQWV�WKDW�DUH�W\SLFDOO\�
DYDLODEOH�LQFOXGH��IRU�H[DPSOH��HQG-RI-WHUP�UHSRUWV�IRU�ILIWK�DQG�VL[WK-\HDU��WDNLQJ�LQWR�DF�
FRXQW� WKDW� WKHVH�PD\�KDYH�EHHQ�FRQGXFWHG�XQGHU�YDULDEOH�FRQGLWLRQV��HLWKHU� IRUPDOO\� LQ�
VFKRRO�RU�LQ�DQ�XQVXSHUYLVHG�UHPRWH�HQYLURQPHQW�� 

:KHUH�VXEMHFWV�KDYH�PRUH�WKDQ�RQH�FRPSRQHQW—IRU�H[DPSOH�DQ�RUDO�H[DPLQDWLRQ��SUDF�
WLFDO� RU� FRXUVHZRUN—WKH� HYLGHQFH� FRQVLGHUHG� LQ� UHODWLRQ� WR� WKH� DGGLWLRQDO� FRPSRQHQWV�
VKRXOG�QRW�EH�EDVHG�VROHO\�RQ�FRPSOHWHG�RU�SDUW�FRPSOHWHG�H[DPLQDWLRQ�FRPSRQHQWV�EXW�
VKRXOG�DOVR�UHIOHFW�WKH�GHYHORSPHQW�RI�UHODWHG�VNLOOV�DQG�NQRZOHGJH�RYHU�WKH�WZR�\HDUV�RI�
WKH�SURJUDPPH�� 
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7HDFKHUV�VKRXOG�UHDFK�DQ�³RQ-EDODQFH´�MXGJHPHQW�LQ�UHODWLRQ�WR�D�VWXGHQW¶V�H[SHFWHG�SHU�
IRUPDQFH�DQG�DQ�RFFDVLRQDO�GLS�RU�SHDN�LQ�D�VWXGHQW¶V�SHUIRUPDQFH�VKRXOG�QRW�EH�WUHDWHG�
DV� LQGLFDWLYH� RI� RYHUDOO� SHUIRUPDQFH�� � $OO� UHOHYDQW� GDWD� VHWV� DQG�� LI� DSSOLFDEOH�� D� OLPLWHG�
QXPEHU�RI�DGGLWLRQDO�DVVHVVPHQWV�FRQGXFWHG�GXULQJ�WKH�SHULRG�IURP�WKH�UHWXUQ�WR�IDFH-WR-
IDFH� WHDFKLQJ�XS� WR� ���0D\������� VKRXOG�EH� FRQVLGHUHG� LQ� SURYLGLQJ�DQ�HVWLPDWHG�SHU�
FHQWDJH�PDUN� 

:KHQ�WU\LQJ�WR�GHFLGH�ZKHWKHU�RU�QRW�D�SDUWLFXODU�IRUP�RI�VXSSRUWLQJ�HYLGHQFH�VKRXOG�EH�
FRQVLGHUHG��WHDFKHUV�VKRXOG�DVN�WKHPVHOYHV� 

7KH�IROORZLQJ�VKRXOG�DOVR�EH�FRQVLGHUHG� 
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· 1RW�DOO�IRUPV�RI�HYLGHQFH�ZLOO�EH�JURXQGHG�LQ�UHFRUGV� 
 

7HDFKHUV� XVH� HYLGHQFH� HYHU\� GD\� ZKHQ� REVHUYLQJ� VWXGHQWV� DW� ZRUN� DQG� ZKHQ�
SODQQLQJ�DQG�DGMXVWLQJ� OHDUQLQJ�DFWLYLWLHV��%DVLQJ� MXGJHPHQWV�RQ�HYLGHQFH� LV�QRW�
WKH� VDPH� WKLQJ�DV�EDVLQJ� MXGJHPHQWV�RQ� UHFRUGV�RI� HYLGHQFH�� ,W� LV� LPSRUWDQW� WR�
UHYLHZ�DOO� UHOHYDQW� �DYDLODEOH� UHFRUGV��EXW� LW� LV�HTXDOO\� LPSRUWDQW�QRW� WR�EH�RYHUO\�
FRQVWUDLQHG�LQ�PDNLQJ�MXGJHPHQWV�E\�FRQVLGHULQJ�RQO\�WKH�IRUPV�RI�HYLGHQFH�WKDW�
KDYH�JHQHUDWHG�WKHVH�UHFRUGV��  

 
· 7HDFKHUV�PXVW�QRW�DOORZ�WKHLU�SURIHVVLRQDO� MXGJHPHQW� WR�EH� LQIOXHQFHG�E\�D�VWX�

GHQW¶V� EHKDYLRXU� �ZKHWKHU� JRRG� RU� FKDOOHQJLQJ��� FKDUDFWHU�� DSSHDUDQFH�� VRFLDO�
FODVV�� HWKQLFLW\� RU� DEVHQFHV� IURP� VFKRRO-EDVHG� VXPPDWLYH� DVVHVVPHQWV� GXH� WR�
VKRUW-WHUP�LOOQHVV��IRU�H[DPSOH�� 

 
· ,W� LV� LPSRUWDQW� WKDW�DVSHFWV�VXFK�DV�ZRUN�KDELWV�DQG�HIIRUW��KRPHZRUN��SDUWLFLSD�

WLRQ��DWWHQGDQFH�DQG�SXQFWXDOLW\�DUH�QRW�FRQIODWHG�ZLWK�DFKLHYHPHQW�LQ�WKH�VXEMHFW�
LQ�TXHVWLRQ��:KHQ�FRQVLGHULQJ�ZKDW�HYLGHQFH�WR�XVH��LW�LV�YHU\�LPSRUWDQW�WKDW�LW�LV�
RQO\�HYLGHQFH�WKDW�UHODWHV�WR�VWXGHQW�SHUIRUPDQFH�WKDW�LV�FRQVLGHUHG� 

 

 

 

� 
 

 

· 'RHV�WKH�HYLGHQFH�UHODWH�VSHFLILFDOO\�WR�VWXGHQW�SHUIRUPDQFH�DQG�DFKLHYHPHQW" 

· ,V�WKLV�HYLGHQFH�OLNHO\�WR�LPSURYH�WKH�TXDOLW\�RI�WKH�SURIHVVLRQDO�MXGJHPHQW�PDGH" 

· ,I�WKH�HYLGHQFH�LV�DFFHVVLEOH�RQO\�LQ�UHVSHFW�RI�VRPH�VWXGHQWV�DQG�QRW�RWKHUV�
FDQ�LW�EH�FRQVLGHUHG�LQ�VXFK�D�ZD\�DV�QRW�WR�GLVDGYDQWDJH�HLWKHU�FDWHJRU\" 
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3URIHVVLRQDO�MXGJHPHQW�PD\�EH�LQIRUPHG�E\� 

 

5HFRUGV�RI�SHUIRUPDQFH�
RYHU�WKH�FRXUVH�RI�VWXG\ 

· $�ZLGH�UDQJH�RI�HYLGHQFH 
· 0D\�YDU\�IURP�VXEMHFW�WR�VXEMHFW 
· $VVLJQPHQWV��SURMHFWV��DQG�H[SHULPHQWV�FRPSOHWHG�DV�SDUW�
RI�QRUPDO�OHDUQLQJ�DFWLYLWLHV 

· 4XDOLW\�RI�ZRUN�LQ�FODVV�DFWLYLWLHV�DQG�GXULQJ�SHULRGV�RI�UH�
PRWH�WHDFKLQJ�DQG�OHDUQLQJ 

  

3HUIRUPDQFH�RQ�FODVV� 

DVVHVVPHQWV 

· 3HUIRUPDQFH�RQ�DQ\�FODVV�DVVHVVPHQWV��IRU�H[DPSOH��
WDVNV��TXHVWLRQV��KRXVH�RU�WHUP�H[DPLQDWLRQV�WDNHQ�RYHU�
WKH�FRXUVH�RI�VWXG\��(YLGHQFH�RI�OHDUQLQJ�IURP�WKH�SHULRGV�
RI�UHPRWH�OHDUQLQJ�LQ������DQG������VKRXOG�EH�XVHG 

· &RQVLGHULQJ�WKH�TXDOLW\�RI�HDFK�WHVW��WKH�OHYHO�RI�GLIILFXOW\�
DQG�WKH�SXUSRVH�WKDW�LW�ZDV�GHVLJQHG�WR�VHUYH��7KLV�KHOSV�
JLYH�D�SLFWXUH�RI�WKH�TXDOLW\�RI�WKH�SHUIRUPDQFH�WKDW�JRHV�
EH\RQG�WKH�PDUN 

· 0RFN�H[DPLQDWLRQV�DUH�QHLWKHU�UHTXLUHG�QRU�UHFRPPHQGHG�
IRU�XVH�DV�HYLGHQFH�IRU�WKH�DFFUHGLWHG�JUDGHV�SURFHVV 

· $VVHVVPHQW�VXEPLWWHG�RYHU�WKH�SHULRG�RI�ORFN-GRZQ�PXVW�
EH�FRQVLGHUHG�RQO\�LQ�WKH�FRQWH[W�RI�DQ�DZDUHQHVV�WKDW��
VWXGHQWV�GLG�QRW�FRPSOHWH�WKHVH�VXPPDWLYH�H[DPLQDWLRQV�
XQGHU�H[DP�FRQGLWLRQV 

  

$SSURSULDWHO\�ZHLJKW�DOO�
FRPSRQHQWV��ZULWWHQ��RUDO��

SUDFWLFDO��HWF�� 

· 7KH�HVWLPDWHG�PDUN�LV�D�VLQJOH�FRPELQHG�PDUN�IRU�DOO�FRP�
SRQHQWV�RI�WKH�H[DPLQDWLRQ��ZULWWHQ��RUDO��DXUDO��SUDFWLFDO��
DQG�FRXUVHZRUN�DV�DSSURSULDWH���ZLWK�HDFK�FRPSRQHQW�
FRQWULEXWLQJ�LWV�DSSURSULDWH�ZHLJKWLQJ 

· ,Q�UHDFKLQJ�WKHLU�HVWLPDWH�LQ�VXEMHFWV�ZLWK�PRUH�WKDQ�RQH�
FRPSRQHQW��WHDFKHUV�ZLOO�KDYH�UHJDUG�WR�WKH�ZULWWHQ�H[DPL�
QDWLRQ�DQG�WKH�DGGLWLRQDO�FRPSRQHQWV��DV�DGMXVWHG� 

· 7KH�HVWLPDWLRQ�ZLOO�DOVR�WDNH�LQWR�FRQVLGHUDWLRQ�WKH�DSSUR�
SULDWH�ZHLJKWLQJV�IRU�DOO�RI�WKH�FRPSRQHQWV 

3HUIRUPDQFH�RQ�FRXUVH�
ZRUN�FRPSRQHQWV��HYHQ�LI�

QRW�FRPSOHWH 

· $SSOLHV�WR�VXEMHFWV�WKDW�LQFOXGH�D�FRXUVHZRUN�FRPSRQHQW 
· &RQVLGHU�TXDOLW\�RI�HQJDJHPHQW�DQG�TXDOLW\�RI�DQ\�ZRUN�
GRQH��)RU�H[DPSOH��LQ�WKH�FRQWH[W�RI�WKH�+LVWRU\�UHVHDUFK�
VWXG\��KRZ�ZHOO�GLG�WKH�VWXGHQW�HQJDJH�ZLWK�WKH�JDWKHULQJ�
RI�HYLGHQFH�IURP�D�YDULHW\�RI�UHOHYDQW�VRXUFHV�DQG�KRZ�
WKHVH�UHVRXUFHV�ZHUH�HYDOXDWHG�WR�VXSSRUW�WKH�VXEMHFW�RI�
WKHLU�VWXG\" 

· ,Q�D�VXEMHFW�ZKHUH�D�SUDFWLFDO�RU�RUDO�FRPSRQHQW�LV�SDUW�RI�
WKH�DVVHVVPHQW��WKH�GHPRQVWUDWLRQ�RI�WKH�VWXGHQW¶V�VNLOOV��
NQRZOHGJH��XQGHUVWDQGLQJ��DQG�SURFHVV�RYHU�WKH�WZR�\HDUV�
RI�VWXG\�VKRXOG�EH�FRQVLGHUHG 

  

5HIOHFWLQJ�RQ�WKH�DELOL�
WLHV�RI��WKLV�\HDU¶V������
VWXGHQWV�WR�RWKHUV�����
SUHYLRXVO\�WDXJKW 

· +RZ�GLG�VWXGHQWV�RI�VLPLODU�DELOLW\�LQ�SUHYLRXV�\HDUV�SHU�
IRUP�LQ�WKH�H[DPLQDWLRQ" 

· 5HFRUGV�PD\�EH�DYDLODEOH�IURP�VFKRRO�PDQDJHPHQW�WR�DV�
VLVW�WHDFKHUV�LQ�WKLV�UHJDUG 

  
$Q\�RWKHU�UHOHYDQW����

LQIRUPDWLRQ 

· 3URMHFWV�RU�DFWLYLWLHV�D�SDUWLFXODU�VWXGHQW�GLG�WKDW�HQKDQFHG�
WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�VXEMHFW��LPSURY�
LQJ�OLNHO\�SHUIRUPDQFH 

· :KHQ�LQWHUSUHWLQJ�WKH�HYLGHQFH��GUDZ�DOVR�RQ�\RXU�
NQRZOHGJH�DQG�H[SHULHQFH�RI�WKH�VWUXFWXUH�DQG�GHPDQGV�
RI�WKH�DGMXVWHG�H[DPLQDWLRQ�DUUDQJHPHQWV�DW�WKH�OHYHO��
FRQFHUQHG 
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����$YRLGLQJ�XQFRQVFLRXV�ELDV 
,Q�RUGHU� WR� UHPDLQ�REMHFWLYH�� LW� LV� YHU\� LPSRUWDQW� WKDW� WKH�VFKRRO¶V� MXGJHPHQWV�VKRXOG�RQO\�
WDNH�DFFRXQW�RI�H[LVWLQJ�UHFRUGV�DQG�WKH�DYDLODEOH��YDOLG�HYLGHQFH�RI�D�VWXGHQW¶V�NQRZOHGJH��
VNLOOV�DQG�DELOLWLHV�LQ�UHODWLRQ�WR�WKH�VXEMHFW�FRQFHUQHG��7KLV�HYLGHQFH�VKRXOG�LQIRUP�D�WHDFK�
HU¶V� SURIHVVLRQDO� MXGJHPHQW� DERXW� HDFK� VWXGHQW¶V� OLNHO\� SHUIRUPDQFH� LQ� WKH� H[DPLQDWLRQ��
2WKHU�IDFWRUV�VKRXOG�QRW�DIIHFW�WKLV�MXGJHPHQW��LQFOXGLQJ—EXW�QRW�OLPLWHG�WR—FKDUDFWHULVWLFV�
SURWHFWHG�XQGHU�HTXDOLW\�OHJLVODWLRQ��7KHVH�LQFOXGH�JHQGHU��PDULWDO�VWDWXV��IDPLO\�VWDWXV��VH[�
XDO� RULHQWDWLRQ�� UHOLJLRQ�� DJH�� GLVDELOLW\�� UDFH� DQG�PHPEHUVKLS� RI� WKH�7UDYHOOHU� FRPPXQLW\��
6LPLODUO\�� MXGJHPHQWV�VKRXOG�QRW�EH� LQIOXHQFHG�E\�D�VWXGHQW¶V�EHKDYLRXU��ZKHWKHU�JRRG�RU�
FKDOOHQJLQJ���FKDUDFWHU��DSSHDUDQFH��VRFLDO�FODVV��RU�DEVHQFHV�IURP�VFKRRO-EDVHG�VXPPD�
WLYH�DVVHVVPHQWV�GXH�WR�VKRUW-WHUP�LOOQHVV��IRU�H[DPSOH� 

8QFRQVFLRXV�HIIHFWV�RQ�REMHFWLYLW\ 

7R� DYRLG� XQFRQVFLRXV� ELDV�� WHDFKHUV� DUH� HQFRXUDJHG� WR� UHIOHFW� RQ� DQG� TXHVWLRQ�
ZKHWKHU� WKH\�PD\� KDYH� DQ\� SUHFRQFHSWLRQV� DERXW� HDFK� VWXGHQW¶V� SHUIRUPDQFH� DQG�
ZKHWKHU�WKHLU�SHUFHSWLRQ�RI�WKH�HYLGHQFH�PLJKW�EH�DIIHFWHG�E\�DQ\�LUUHOHYDQW�IDFWRUV��� 

7HDFKHUV�VKRXOG�EH�DZDUH�RI�� 

· &RQILUPDWLRQ�ELDV��WKLV�LV�D�WHQGHQF\�WR�VHDUFK�IRU�DQG�LQWHUSUHW�LQIRUPDWLRQ�
WKDW�DOLJQV�ZLWK�RQH¶V�SUHFRQFHLYHG�RSLQLRQV�DERXW�D�VWXGHQW��)RU�H[DPSOH��LI�
RQH�PDNHV� D� MXGJHPHQW� DERXW� D� VWXGHQW�� RQH�PD\� VXEFRQVFLRXVO\� VHDUFK�
IRU�HYLGHQFH�WR�VXSSRUW� WKDW� MXGJHPHQW��QRWLFLQJ�RQO\�HYLGHQFH�DERXW�D�VWX�
GHQW�WKDW�ILWV�ZLWK�SUH-H[LVWLQJ�YLHZV�DERXW�WKHP��WKHUHE\�XQGXO\�DIIHFWLQJ�WKH�
VWXGHQW¶V�JUDGH�� 

· +DOR� RU�PDVNLQJ� HIIHFW�� WKLV� LV� D� WHQGHQF\� WR� SHUFHLYH� RQH� YHU\� SRVLWLYH�
WKLQJ�DERXW�D�VWXGHQW�DQG�DOORZ�WKH�³KDOR�JORZ´�RI� WKDW�RQH�WKLQJ�FRORXU�RXU�
RSLQLRQV��ZKLFK�PD\�HLWKHU� KLGH�RU�� FRQYHUVHO\�� RYHUO\� DFFHQWXDWH�� WKH�VWX�
GHQW¶V�DFWXDO�NQRZOHGJH��VNLOOV�DQG�DELOLWLHV� 

· +RUQV�HIIHFW�� WKLV� LV� WKH�GLUHFW�RSSRVLWH�RI� WKH�KDOR�RU�PDVNLQJ�HIIHFW��DQG�
RFFXUV�ZKHQ� SHUFHSWLRQ� RI� VRPHRQH� LV� XQGXO\� LQIOXHQFHG� E\� RQH� QHJDWLYH�
WUDLW��IRU�H[DPSOH�FKDOOHQJLQJ�EHKDYLRXU� 

· 3ULPDF\� HIIHFWV�� SULPDF\� ELDV� HUURU� RFFXUV� ZKHQ� DVVHVVPHQW� LV� PDGH�
EDVHG�RQ� LQIRUPDWLRQ� WKDW�ZDV�SUHVHQWHG�HDUOLHU�� IRU�H[DPSOH�JLYLQJ�XQGXH�
ZHLJKW�WR�µILUVW�LPSUHVVLRQV¶�RI�D�VWXGHQW� 

· 5HFHQF\�HIIHFWV�� UHFHQF\�ELDV� LV� WKH�RSSRVLWH� WR�SULPDF\�ELDV�DQG�RFFXUV�
ZKHQ� DQ� DVVHVVPHQW� LV� RYHUO\� DIIHFWHG� E\� LQIRUPDWLRQ� WKDW�ZDV� SUHVHQWHG�
ODWHU� �PRUH� UHFHQWO\�� UDWKHU� WKDQ� HDUOLHU� LQ� DQ\�JLYHQ� VHOHFWLRQ� SURFHVV�� IRU�
H[DPSOH�JLYLQJ�XQGXH�ZHLJKW�WR�WKH�PRVW�UHFHQW�LQWHUDFWLRQ�ZLWK�D�VWXGHQW�RU�
WKH�PRVW�UHFHQW�SLHFH�RI�ZRUN�GRQH�E\�D�VWXGHQW��� 

· 6HOHFWLYH� ELDV�� WKLV� LV� D� SHUFHSWLRQV� ELDV�� ZKHUHE\� XQGXH�ZHLJKW�PD\� EH�
JLYHQ� WR�D� VWXGHQW¶V� SHUIRUPDQFH�RQ�D�SDUWLFXODU� SDUW� RI� WKH�FRQWHQW� RI� WKH�
VSHFLILFDWLRQ�UDWKHU�WKDQ�FRQVLGHULQJ�SHUIRUPDQFH�DFURVV�DOO�WKH�PDWHULDO� 

· &RQWUDVW�HIIHFW�� LV� WKH� WHQGHQF\� WR�PHQWDOO\� XSJUDGH�RU� GRZQJUDGH�D�VWX�
GHQW¶V� OLNHO\� SHUIRUPDQFH�ZKHQ� FRPSDULQJ� LW� WR�D� FRQWUDVWLQJ�JURXS� RI� VWX�
GHQWV��IRU�H[DPSOH�RYHU-�RU�XQGHU-HVWLPDWLQJ�D�VWXGHQW¶V� OLNHO\�SHUIRUPDQFH�
KDYLQJ�ILUVW�FRQVLGHUHG�D�ODUJH�QXPEHU�RI�VWXGHQWV�ZKR�DUH�DOO�ZRUNLQJ�DW�D�
GLIIHUHQW�VWDQGDUG� 

 

$FWLYH�FRQVLGHUDWLRQ�RI�WKH�DYRLGDQFH�RI�XQFRQVFLRXV�ELDV—SDUWLFXODUO\�WKDW�UHODWHG�WR�
DQ\�RI�WKH�QLQH�JURXQGV�UHIHUUHG�WR�LQ�WKH�(TXDO�6WDWXV�$FWV—VKRXOG�DSSO\�GXULQJ�DOO�
VWDJHV�RI�WKH�VFKRRO-EDVHG�SKDVH�RI�WKH�$FFUHGLWHG�*UDGHV�SURFHVV��WKH�SUHOLPLQDU\�
ZRUN�RI�LQGLYLGXDO�WHDFKHUV��WKH�ZRUN�RI�WKH�VXEMHFW�DOLJQPHQW�JURXS�DQG�RYHUVLJKW�E\�
WKH�VFKRRO�SULQFLSDOϭ� 

BBBBBBBBBBBBBBBBBBBB 
ϭ΀�ĐŬŶŽǁůĞĚŐŵĞŶƚ͗�ƐŽŵĞ�ŵĂƚĞƌŝĂů�ŝŶ�ƐĞĐƟŽŶ�ϭ�ĂďŽǀĞ�ŚĂƐ�ďĞĞŶ�ĂĚĂƉƚĞĚ�ĨƌŽŵ͗�'ƵŝĚĂŶĐĞ�ĨŽƌ�,ĞĂĚƐ�ŽĨ��ĞŶƚƌĞ͕�,ĞĂĚƐ�ŽĨ��ĞƉĂƌƚͲ
ŵĞŶƚ�ĂŶĚ�ƚĞĂĐŚĞƌƐ�ŽŶ�ŽďũĞĐƟǀŝƚǇ�ŝŶ�ŐƌĂĚŝŶŐ�ĂŶĚ�ƌĂŶŬŝŶŐ͕�KĨƋƵĂů͕�ϮϬϮϬ΁� 
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��0DNLQJ�WKH�SUHOLPLQDU\�MXGJHPHQW�DERXW�
PDUNV 

7KH�IDLUQHVV�RI� WKH�$FFUHGLWHG�*UDGHV�SURFHVV� LV�FULWLFDOO\�GHSHQGHQW�RQ�JHWWLQJ�KLJK�
TXDOLW\�GDWD�IURP�VFKRROV���� 

����7KH�VFKRRO¶V�µEHVW�HVWLPDWH¶�RI�WKH�µPRVW�OLNHO\¶�SHUFHQW�
DJH�PDUN 

6FKRROV�DUH�DVNHG� WR�SURYLGH� WKHLU� EHVW� HVWLPDWH�RI� WKH�RYHUDOO� SHUFHQWDJH�PDUN� WKDW�
HDFK�VWXGHQW�LV�PRVW�OLNHO\�WR�DFKLHYH�LQ�HDFK�VXEMHFW�EDVHG�RQ�WKH�DGMXVWHG�H[DPLQD�
WLRQV� DQG� WKH� OHYHOV� RI� DFKLHYHPHQW� WKDW� WKH� VWXGHQW� KDV� GHPRQVWUDWHG� RYHU� WKH� WZR�
\HDUV�RI�WKH�SURJUDPPH��,W�LV�LPSRUWDQW�WR�EH�FRQVFLRXV�RI�DQG�WR�UHVLVW�WKH�WHPSWD�
WLRQ�WR�RYHUHVWLPDWH�VWXGHQWV¶�OLNHO\�SHUIRUPDQFH� 

&OHDUO\�� LW� LV� QRW� SRVVLEOH� IRU� DQ\RQH� WR� HVWLPDWH� ZLWK� FHUWDLQW\� WKH� H[DFW� SHUFHQWDJH�
PDUN�WKDW�DQ\�VWXGHQW�ZLOO�UHFHLYH���7KLV�LV�QRW�ZKDW�LV�UHTXLUHG��1R�PDWWHU�KRZ�PXFK�RU�
OLWWOH�FHUWDLQW\�FDQ�EH�FODLPHG�IRU�WKH�MXGJHPHQW��WKHUH�LV�VWLOO�DOZD\V�D�µPRVW�OLNHO\¶�PDUN���
,W� LV�FULWLFDO� WR� WKH�SURFHVV� WKDW� WKH�VWXGHQW� UHFHLYHV� WKH�PRVW� OLNHO\�PDUN��DQG�QRW�� IRU�
H[DPSOH��WKH�PDUN�WKDW�RQH�PD\�KRSH�WKH�VWXGHQW�PLJKW�JHW��RU�WKH�PDUN�RQH�PD\�WKLQN�
WKH�VWXGHQW�KDV�D�UHDVRQDEOH�FKDQFH�RI�JHWWLQJ�µRQ�D�JRRG�GD\¶��:KHQ�FRQVLGHULQJ�WKLV�
LW�PLJKW�EH�XVHIXO�WR�WKLQN�RI�LW�LQ�WHUPV�RI�WKH�LOOXVWUDWLRQ�LQ�ILJXUH���EHORZ��LQ�ZKLFK�WKH�
LQWHQVLW\� RI� WKH� VKDGLQJ� UHSUHVHQWV� WKH� FKDQFHV�RI� D� VWXGHQW� JHWWLQJ� D� SDUWLFXODU� SHU�
FHQWDJH�PDUN�� 
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)LJXUH����ZKDW�LW�PHDQV�WR�VD\�WKDW�WKH�EHVW�HVWLPDWH�RI�³WKH�PRVW�OLNHO\�PDUN´�LV���� 

 

,W�LV�DQWLFLSDWHG�WKDW�PRVW�HVWLPDWHG�SHUFHQWDJH�PDUNV�ZLOO�EH�JLYHQ�DV�ZKROH�QXPEHUV���
+RZHYHU�� LI� D� WHDFKHU� LV� XQDEOH� WR� GHFLGH� EHWZHHQ� WZR� LGHQWLFDO� QXPEHUV�� GHFLPDOV�
PD\�EH�XVHG��7KH�IDFLOLW\�WR�SURYLGH�HVWLPDWHV�WKDW�XVH�GHFLPDOV�LV�SULPDULO\�LQWHQGHG�
WR�GHDO�ZLWK�FDVHV�ZKHUH�WZR�RU�PRUH�VWXGHQWV�LQ�WKH�VDPH�FODVV�DQG�DW�WKH�VDPH�OHYHO�
ZRXOG� RWKHUZLVH� EH� SODFHG� RQ� WKH� VDPH�PDUN�� ,Q� PRVW� FDVHV�� GHFLPDOV� ZLOO� QRW� EH�
QHHGHG�LQ�RUGHU�WR�GLVWLQJXLVK�DGHTXDWHO\�EHWZHHQ�WKH�OHYHOV�RI�DFKLHYHPHQWV�RI�GLIIHU�
HQW� VWXGHQWV��7KHUHIRUH�� WKH�JUHDW�PDMRULW\�RI�HVWLPDWHV�VXEPLWWHG�ZLOO�EH�ZKROH�
QXPEHUV� �H�J���������D�VPDOO�PLQRULW\�ZLOO�XVH�RQH�GHFLPDO�SODFH� �H�J�����������DQG�
WKH�XVH�RI�D�VHFRQG�GHFLPDO�SODFH�ZLOO�EH�YHU\�UDUH��H�J����������� 
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����6SDFLQJ�\RXU�HVWLPDWHG�PDUNV�DSSURSULDWHO\ 
,W�LV�LPSRUWDQW�ZKHQ�DOORFDWLQJ�WKH�HVWLPDWHG�SHUFHQWDJH�PDUNV�IRU�VWXGHQWV�WKDW�WHDFKHUV�
DUH�PLQGIXO�RI�WKH�JDSV�EHWZHHQ�WKH�PDUNV��,I��IRU�H[DPSOH��WKHUH�LV�RQH�YHU\�VWURQJ�VWX�
GHQW�LQ�WKH�FODVV��LW�LV�QRW�HQRXJK�WR�PDNH�VXUH�WR�SXW�WKDW�VWXGHQW�DKHDG�RI�HYHU\RQH�HOVH��
EXW�HTXDOO\�LPSRUWDQW�WR�HQVXUH�WKDW�WKH�VSDFH�EHWZHHQ�WKHP�DQG�WKH�RWKHUV�LV�D�WUXH�UH�
IOHFWLRQ� RI� WKH� VL]H� RI� WKH� JDS�� 7KH� QDWLRQDO� VWDQGDUGLVDWLRQ� SURFHVV� WKDW� KDSSHQV� ODWHU�
PLJKW�PRYH�DOO�RI�WKHVH�PDUNV�XS�RU�GRZQ�RU�LW�PLJKW�VWUHWFK�RU�VTXDVK�WKHVH�JDSV��EXW�WKH�
IDLUHVW�RXWFRPH�IRU�DOO�FDQ�RQO\�EH�DFKLHYHG�LI�WKH�VWXGHQWV�DUH�SODFHG�DFFXUDWHO\�UHODWLYH�
WR�HDFK�RWKHU�LQ�WKH�ILUVW�SODFH��VHH�ILJXUH����� 
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)LJXUH����,I�VWXGHQW�'�LV�PXFK�EHWWHU�WKDQ�VWXGHQWV�$��%��DQG�&��WKHQ�WKH�JDS�EHWZHHQ�WKHLU��������
HVWLPDWHG�PDUNV�PXVW�VKRZ�WKLV� 

����$YRLGLQJ�LQDSSURSULDWH�FOXVWHULQJ 
5HVHDUFK�VKRZV� WKDW��ZKHQ�HVWLPDWLQJ�QXPEHUV�� SHRSOH� WHQG� WR� VXEFRQVFLRXVO\�JUDYL�
WDWH�WRZDUGV�PXOWLSOHV�RI���DQG��HVSHFLDOO\��PXOWLSOHV�RI������5HVHDUFK�DOVR�VKRZV�WKDW��
ZKHQ�HVWLPDWLQJ�PDUNV�RQ�WHVW�VFRUHV��WHDFKHUV¶�HVWLPDWHV�DUH�DIIHFWHG�E\�WKH�ORFDWLRQV�
RI�JUDGH�ERXQGDULHV��,W�LV�LPSRUWDQW�WR�WU\�WR�JXDUG�DJDLQVW�WKHVH�WHQGHQFLHV��)LJXUH����� 

)LJXUH����&OXVWHULQJ�QHDU�JUDGH�ERXQGDULHV�KLQGHUV�SURSHU�VWDQGDUGLVDWLRQ�DQG�OHDGV�WR�XQIDLUQHVV� 

 

&OXVWHULQJ�PDUNV�LQ�WKLV�ZD\�PHDQV�WKDW�WKH�JDSV�EHWZHHQ�GLIIHUHQW�VWXGHQWV�DUH�QR�ORQJHU�
DFFXUDWH��ZKLFK�PHDQV�WKDW�VRPH�RI�WKH�QXPEHUV�QR� ORQJHU�UHSUHVHQW�WKH�EHVW�HVWLPDWH�RI�
WKH�PRVW�OLNHO\�PDUN��7KH�QDWLRQDO�VWDQGDUGLVDWLRQ�SURFHVV�FDQQRW�SURSHUO\�IL[�WKLV��� 

,W� LV� LPSRUWDQW� WR� EH� DZDUH� WKDW� LI� HVWLPDWHV� IRU� VRPH� VWXGHQWV�DUH�PRYHG� DERYH� D� JUDGH�
ERXQGDU\�� WKHQ� WKLV� DIIHFWV� WKH� FROOHFWLYH� DFFXUDF\� RI� WKH� GLVWULEXWLRQ��7KLV�PD\� FDXVH� WKH�
QDWLRQDO�VWDQGDUGLVDWLRQ�SURFHVV�WR�PRYH�WKH�HVWLPDWHV�GRZQ�D� OLWWOH�IRU�HYHU\RQH��DQG�WKLV�
KDV� WKH� HIIHFW� RI� GLVDGYDQWDJLQJ� RWKHU� VWXGHQWV� LQ� WKH� FODVV� �RU� LQ� DQRWKHU� FODVV� LQ� WKH�
VFKRRO���0D[LPXP�IDLUQHVV�IRU�DOO�LV�DFKLHYHG�LI�WKH�6(&�JHWV�WKH�JHQXLQHO\�EHVW�HVWLPDWH�IRU�
HDFK�VWXGHQW�LQ�DOO�FDVHV�� 

/LNHZLVH�� LW� LV� LPSRUWDQW� WR�JXDUG�DJDLQVW� WKH� WHQGHQF\� WR�EULQJ�DQ�HVWLPDWH�GRZQ�VR�DV� WR�
DYRLG�KDYLQJ�LW�WRR�FORVH�WR�WKH�QH[W�JUDGH�ERXQGDU\��,I�WKLV�LV�GRQH��DQG�LI�WKH�QDWLRQDO�VWDQG�
DUGLVDWLRQ�SURFHVV�ODWHU�PRYHV�DOO�RI�WKHVH�PDUNV�XS�D�OLWWOH��WKLV�VWXGHQW�PD\�EH�GLVDGYDQ�
WDJHG�EHFDXVH�WKH�HVWLPDWH�ZDV�WRR�IDU�IURP�WKH�ERXQGDU\��$JDLQ��PD[LPXP�IDLUQHVV�IRU�DOO�
LV�DFKLHYHG�LI�WKH�JHQXLQHO\�EHVW�HVWLPDWH�LQ�DOO�FDVHV�LV�VXEPLWWHG�� 

,W�LV�LPSRUWDQW�WR�EH�PLQGIXO�RI�WKH�WHQGHQF\�WR�PRYH�PDUNV�DERYH�ERXQGDULHV�ZKHQ�GHDOLQJ�
ZLWK�PDUNV�WKDW�DUH�FORVH�WR�D�SDUWLFXODUO\�FULWLFDO�JUDGH�ERXQGDU\��VXFK�DV�WKH�ERXQGDU\�EH�
WZHHQ�JUDGHV���DQG���DW�+LJKHU�/HYHO��)RU�H[DPSOH�� LI� WKH�EHVW�HVWLPDWH�RI� WKH�PRVW� OLNHO\�
PDUN�LV�����RU������LW�LV�YHU\�WHPSWLQJ�WR�UHFRUG�WKLV�DV������+RZHYHU��DV�GHVFULEHG�HDUOL�
HU�� WKLV�FRXOG�FDXVH�DQRWKHU�VWXGHQW� LQ�\RXU�VFKRRO�ZKR�ZDV�FRUUHFWO\�SODFHG� MXVW�DERYH�D�
ERXQGDU\�WR�IDOO�EHORZ�LW�LQ�WKH�QDWLRQDO�VWDQGDUGLVDWLRQ�SURFHVV�� 
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��&RPSOHWLQJ�)RUP�$�–�WKH�HVWLPDWHG�SHUFHQWDJH�
PDUN 

2QFH�WKH�DYDLODEOH�HYLGHQFH�IRU�D�VWXGHQW�KDV�EHHQ�FRQVLGHUHG�E\�D�WHDFKHU��D�SUHOLPLQDU\�
MXGJHPHQW�FDQ�EH�PDGH�RI�WKH�SHUFHQWDJH�PDUN�WKDW�WKH�VWXGHQW�LV�PRVW�OLNHO\�WR�DFKLHYH�
DW�WKH�OHYHO�FRQFHUQHG��LI�WKH\�SURFHHGHG�WR�WDNH�WKH������H[DPLQDWLRQ��DV�DGMXVWHG��DQG�
)RUP�$�FRPSOHWHG��DV�D�GUDIW��DFFRUGLQJO\���7KH�HVWLPDWH�LV�QRW�FRQVLGHUHG�ILQDO�XQWLO�LW�KDV�
EHHQ� WKURXJK� WKH� LQ-VFKRRO� DOLJQPHQW�DQG�RYHUVLJKW� SURFHVVHV�DQG�� DV�D� UHVXOW� RI� WKHVH�
SURFHVVHV��EHFRPHV�WKH�VFKRRO¶V�HVWLPDWHG�SHUFHQWDJH�PDUN� 

7KH� HVWLPDWHG� SHUFHQWDJH� PDUN� IRU� HDFK� VWXGHQW� LQ� WKH� FODVV� VKRXOG� EH� EDVHG� RQ� WKH�
WHDFKHU¶V� SURIHVVLRQDO� MXGJHPHQW�� EDODQFLQJ� WKH� GLIIHUHQW� VRXUFHV� RI� HYLGHQFH� GHVFULEHG�
SUHYLRXVO\�� ,Q�RUGHU� IRU� WKH�$FFUHGLWHG�*UDGHV�SURFHVV� WR�ZRUN�� HVWLPDWHG�PDUNV�DUH� UH�
TXLUHG� IRU� DOO� VWXGHQWV��7KH�HVWLPDWHG�PDUN� VKRXOG�EH� IRU� WKH� OHYHO� �+LJKHU��2UGLQDU\�� RU�
)RXQGDWLRQ�� WKDW� WKH� VWXGHQW� KDV�FRQILUPHG�RQ� WKH� FDQGLGDWH� VHOI-VHUYLFH�SRUWDO�� DV� FRQ�
ILUPHG�WR�WKH�VFKRRO�E\�WKH�6(&��DV�GHVFULEHG�SUHYLRXVO\��� 

$V�H[SODLQHG�LQ�6HFWLRQ������IXUWKHU�LQIRUPDWLRQ�UHODWLQJ�WR�VSHFLILF�VXEMHFWV�IRU�WKH�YDULRXV�
SURJUDPPHV�LV�DYDLODEOH�ODWHU�LQ�WKLV�GRFXPHQW� 

� 

����&RQVLVWHQF\ 
,W�LV�YHU\�LPSRUWDQW�WKDW�WKHUH�LV�FRQVLVWHQF\�LQ�WKH�VWDQGDUG�WKDW�LV�DSSOLHG�WR�DOO�VWXGHQWV���
7KH�(VWLPDWHG�3HUFHQWDJH�0DUN� IRUP� �)RUP�$��KDV�EHHQ�SURYLGHG� WR� VXSSRUW� D�XQLIRUP�
DQG�V\VWHPDWLF�DSSOLFDWLRQ�RI�WKH�SURFHVV��$�VHSDUDWH�IRUP�VKRXOG�EH�FRPSOHWHG�IRU�HDFK�
LQGLYLGXDO�VWXGHQW��7KH�SUHOLPLQDU\�HVWLPDWHG�SHUFHQWDJH�PDUN�HQWHUHG�E\�WKH�WHDFKHU�RQ�
WKH� IRUP� LV� QRW� FRQVLGHUHG� ILQDO� XQWLO� WKH� VXEMHFW� DOLJQPHQW� DQG� RYHUVLJKW� SURFHVVHV� DUH�
FRPSOHWH��DW�ZKLFK�SRLQW� LW�EHFRPHV�WKH�VFKRRO¶V�HVWLPDWHG�SHUFHQWDJH�PDUNV�� � ,W� LV�YHU\�
LPSRUWDQW�WKDW�FDUH�LV�WDNHQ�WKDW�DOO�IRUPV�UHODWHG�WR�WKH�SURFHVV�DUH�WUHDWHG�LQ�FRPSOLDQFH�
ZLWK�WKH�VFKRRO¶V�GDWD�SURWHFWLRQ�SROLF\��DV�QRWHG�ODWHU���� 

:KLOH�WKH�WHDFKHU�ZLOO�QRW�EH�SURYLGLQJ�D�UDQN�RUGHULQJ�RI�VWXGHQWV�LQ�WKH�FODVV��LW�LV�QRQH�
WKHOHVV�XVHIXO��KDYLQJ�FRPSOHWHG�WKH�)RUPV�$�IRU�WKH�FODVV�LQ�GUDIW�IRUP��WR�SXW�WKHP�LQ�HL�
WKHU�DVFHQGLQJ�RU�GHVFHQGLQJ�RUGHU�RI� WKH�SUHOLPLQDU\�HVWLPDWHG�PDUNV�VR�DV� WR�EH�VXUH�
WKDW� WKH� HVWLPDWHG�PDUNV� EHLQJ� SURSRVHG� KDYH� SODFHG� WKH� VWXGHQWV� FRUUHFWO\� UHODWLYH� WR�
HDFK�RWKHU��ZLWK�QR�WZR�RU�PRUH�VWXGHQWV�SODFHG�RQ�WKH�VDPH�SHUFHQWDJH�PDUN��,Q�FLUFXP�
VWDQFHV�OLNH�WKHVH��ZKHUH�MXGJHPHQWV�DUH�EHLQJ�PDGH�VHTXHQWLDOO\��WHDFKHUV�PD\�GLVFRYHU�
WKDW�WKHLU�MXGJHPHQW�KDG�µGULIWHG¶�DV�WKH\�SURJUHVVHG�WKURXJK�WKH�JURXS��DQG�WKLV�PD\�RQO\�
EHFRPH�DSSDUHQW�WR�WKHP�ZKHQ�WKH\�VXEVHTXHQWO\�SXW�WKH�VWXGHQWV�LQ�RUGHU�DV�D�PHDQV�RI�
FKHFNLQJ�WKHLU�HVWLPDWHV��+DYLQJ�GRQH�WKLV��WKH�WHDFKHU�PD\�GHFLGH�WR�FKDQJH�WKH�GUDIW�HV�
WLPDWH�IRU�RQH�RU�PRUH�RI� WKH�VWXGHQWV��3ODFLQJ�WKH�)RUPV�$� LQ�DVFHQGLQJ�RU�GHVFHQGLQJ�
RUGHU�ZLOO�DOVR�PDNH�WKH�LQ-VFKRRO�DOLJQPHQW�SURFHVV��VHH�6HFWLRQ����EHORZ��PRUH�FRKHU�
HQW�DQG�PDQDJHDEOH�� 

2QFH�WKH�DOLJQPHQW�SURFHVV�LV�FRPSOHWH��WKH�IRUPV�FDQ�EH�UHDUUDQJHG�DJDLQ�LQWR�H[DPLQD�
WLRQ�QXPEHU�RUGHU�VR�WKDW�)RUP�%�FDQ�EH�FRPSOHWHG�ZLWK�WKH�VWXGHQWV�LQ�WKH�FRUUHFW�RUGHU�
IRU� GDWD� HQWU\�� 6RPH� DGGLWLRQDO� LQIRUPDWLRQ� DERXW� JHQHUDWLQJ� WKH� HVWLPDWHG� SHUFHQWDJH�
PDUN�LQ�WKH�FDVH�RI�/HDYLQJ�&HUWLILFDWH�$SSOLHG�LV�JLYHQ�LQ�VHFWLRQ������ 

 

���7KH�LQ-VFKRRO�DOLJQPHQW�SURFHVV 

�����3XUSRVH 
7KH�PDLQ� SXUSRVH� RI� WKH� DOLJQPHQW� SURFHVV� LV� WR� HQVXUH� WKDW� DOO� WHDFKHUV�ZKR� DUH�
SURYLGLQJ�HVWLPDWHG�SHUFHQWDJH�PDUNV� LQ� UHVSHFW�RI� WKH�VDPH�VXEMHFW� LQ� WKH�VFKRRO�
DUH�DSSO\LQJ�VWDQGDUGV�WKDW�DUH�DSSURSULDWH�DQG�DUH�FRQVLVWHQW�ZLWK�HDFK�RWKHU�ZKHQ�
GRLQJ�VR��7KLV�GRHV�QRW��RI�FRXUVH��PHDQ�WKDW�WKH�GLVWULEXWLRQ�RI�PDUNV�ZLOO�RU�VKRXOG�
QHFHVVDULO\�EH�WKH�VDPH�IRU�HDFK�FODVV� 

,W�DOVR�KDV�WKH�SXUSRVH�RI�HQVXULQJ��WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��WKDW�WKLV�VKDUHG�
VWDQGDUG�LV�DOLJQHG�DV�FORVHO\�DV�LW�FDQ�EH�WR�WKH�QDWLRQDO�VWDQGDUG� 
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7KH�SURFHVV�GRHV�QRW� LQYROYH�RU�OHDG�WR�WKH�VFKRRO�FUHDWLQJ�DQ\�UDQN-RUGHU�OLVWLQJ�RI�
WKH�VWXGHQWV�WDNLQJ�WKH�VXEMHFW�LQ�WKH�VFKRRO��ZLWKLQ�D�FODVV��RU�E\�OHYHO�WDNHQ��7KLV�LV�
D�VLJQLILFDQW�FKDQJH�WR�WKH�SURFHVV�ODVW�\HDU�������� 

,Q�DGGLWLRQ�WR�LWV�PDLQ�SXUSRVH�RI�HQVXULQJ�DOLJQPHQW�RI�VWDQGDUGV�DPRQJ�WHDFKHUV�RI�
WKH�VDPH�VXEMHFW��WKH�LQ-VFKRRO�DOLJQPHQW�SURFHVV�PD\�DOVR�EH�XVHG�DV�DQ�RSSRUWXQL�
W\� IRU� WKRVH� LQYROYHG� WR�FURVV-FKHFN�HDFK�RWKHU¶V�FOHULFDO�ZRUN��WR�WKH�H[WHQW�WKDW�WKH�
FLUFXPVWDQFHV�DOORZ��7KLV�ZLOO�PLQLPLVH�QXPHULFDO�DQG�WUDQVIHU�HUURUV�ODWHU�LQ�WKH�SUR�
FHVV�� 

7KH�SURIHVVLRQDO�MXGJHPHQW�RI�WKH�LQGLYLGXDO�WHDFKHUV�LV�WKH�PRVW�LPSRUWDQW�LQSXW�LQWR�
WKH� DOLJQPHQW�SURFHVV��+RZHYHU��FUXFLDOO\��RQFH� WKH�DOLJQPHQW�SURFHVV� LV�FRPSOHWH��
WKH�HVWLPDWHG� SHUFHQWDJH�PDUNV� DUH� FRQVLGHUHG� WR� UHSUHVHQW� WKH� FROOHFWLYH� SURIHV�
VLRQDO� MXGJHPHQW�RI�DOO� WKRVH�LQYROYHG��UDWKHU�WKDQ�VROHO\�WKH�SURIHVVLRQDO� MXGJHPHQW�
RI�DQ�LQGLYLGXDO�WHDFKHU�� 2QFH�WKH�SULQFLSDO�LV�VDWLVILHG�WKDW�WKH�RYHUVLJKW�SURFHVV�KDV�
FRPSOHWHG�DV�GHVFULEHG� LQ�6HFWLRQ����� WKHVH�PDUNV� UHSUHVHQW� WKH� FROOHFWLYH�SURIHV�
VLRQDO�MXGJHPHQW�RI�WKH�VFKRRO��7KH�HVWLPDWHG�PDUN�WKDW�LV�VXEPLWWHG�WKURXJK�WKH�ZHE�
EDVHG�DSSOLFDWLRQ�LV�WKH�VFKRRO¶V�HVWLPDWHG�PDUN� 

�����:KR�LV�LQYROYHG�LQ�WKH�DOLJQPHQW�SURFHVV" 
,Q�FDVHV�ZKHUH� WZR�RU�PRUH� WHDFKHUV�KDYH�FODVVHV�VWXGHQWV� WDNLQJ� WKH�VXEMHFW�FRQ�
FHUQHG�IRU�WKH������H[DPLQDWLRQV��WKHVH�DUH�WKH�WHDFKHUV�ZKR�ZLOO�EH�LQYROYHG�LQ�WKH�
DOLJQPHQW�SURFHVV��2WKHU�WHDFKHUV�RI�WKH�VDPH�VXEMHFW�LQ�WKH�VFKRRO�EXW�ZKR�GR�QRW�
KDYH�D�/HDYLQJ�&HUWLILFDWH�FODVV�LQ������ZLOO�QRW�EH�LQYROYHG� 

,Q�WKH�FDVH�RI�D�VXEMHFW�IRU�ZKLFK�WKHUH�LV�RQO\�RQH�WHDFKHU�ZLWK�D�FODVV�IRU�WKH������
H[DPLQDWLRQ�� WKH� DOLJQPHQW� SURFHVV� ZLOO� EH� FDUULHG� RXW� ZLWK� WKH� GHSXW\� SULQFLSDO� RU�
ZLWK�DQRWKHU�WHDFKHU�RI�WKH�VDPH�VXEMHFW�LQ�WKH�VFKRRO��ZKR�GRHV�QRW�KDYH�D�/HDYLQJ�
&HUWLILFDWH�FODVV� LQ�������VXEMHFW�WR� WKH�DJUHHPHQW�RI�WKH�VFKRRO�SULQFLSDO�DQG�WKRVH�
LQYROYHG� 

,I�WKH�GHSXW\�SULQFLSDO�LV�WKH�VROH�WHDFKHU�ZLWK�DQ�H[DPLQDWLRQ�FODVV�IRU�WKH�VXEMHFW�LQ�
WKH�VFKRRO��WKHQ�WKH�DOLJQPHQW�SURFHVV�LV�FDUULHG�RXW�ZLWK�DQRWKHU�WHDFKHU�RI�WKH�VDPH�
VXEMHFW�LQ�WKH�VFKRRO��LI�DYDLODEOH��RU�ZLWK�D�VHFRQG�GHSXW\�SULQFLSDO��RU�ZLWK�WKH�SULQFL�
SDO�� ,Q�FDVHV�ZKHUH�WKH�DOLJQPHQW�SURFHVV� LV�EHLQJ�FDUULHG�RXW�E\�D�VXEMHFW� WHDFKHU�
DQG�D�GHSXW\�SULQFLSDO�ZKR�GRHV�QRW�KDYH�DQ\�H[SHUWLVH�LQ�WKH�VXEMHFW�FRQFHUQHG��WKH�
DOLJQPHQW�SURFHVV�VHUYHV�DV�ERWK�D�FKHFNLQJ�PHFKDQLVP�IRU�WKH�VXEMHFW�WHDFKHU�DQG�
DQ�RSSRUWXQLW\�IRU�GLVFXVVLRQ�DQG�UHDVVXUDQFH�IRU�ERWK�RI�WKHP�WKDW�WKH�HVWLPDWHG�SHU�
FHQWDJH�PDUNV�DUH�UHDVRQDEOH�LQ�OLJKW�RI�ZKDW�LV�NQRZQ�DERXW�WKH�JURXS�RI�VWXGHQWV�LQ�
WKH�FODVV� 

�����3UHSDULQJ�IRU�DQG�DUUDQJLQJ�WKH�DOLJQPHQW�SURFHVV 
7KH�DOLJQPHQW�SURFHVV�LQ������ZLOO�EH�FRQGXFWHG�LQ�WZR�SKDVHV� 

3KDVH�RQH�� 3KDVH� RQH� RI� WKH� VXEMHFW� DOLJQPHQW� SURFHVV�ZLOO� WDNH� SODFH� GXULQJ� WKH�
SHULRG�)ULGD\����0D\�WR�)ULGD\����0D\��'XULQJ�WKLV�SKDVH��WKH�WHDFKHUV�PD\�LQGLYLGX�
DOO\�SUHSDUH�IRU�VXEMHFW�DOLJQPHQW�PHHWLQJV�� LQFOXGLQJ�UHYLHZLQJ�UHFRUGV�RI�ZRUN�DQG�
DYDLODEOH�LQIRUPDWLRQ��DQG�PD\�FRPPHQFH�WKH�VXEMHFW�DOLJQPHQW�SURFHVV�EXW�ZLWKRXW�
LPSDFWLQJ�RQ�WXLWLRQ�WLPH� 

3KDVH�WZR��3KDVH�WZR�RI�WKH�VXEMHFW�DOLJQPHQW�SURFHVV�ZLOO�WDNH�SODFH�LQ�WKH�ZHHN�EHJLQ�
QLQJ����0D\�������)URP�WKH����0D\�WR���-XQH��VFKRROV�ZLOO� ILQDOLVH�WKH�DOLJQPHQW�SURFHVV�
DQG�SUHSDUH�WKH�HVWLPDWHG�SHUFHQWDJH�PDUNV�IRU�WUDQVPLVVLRQ�E\���-XQH������ 

%HIRUH�WKH�VXEMHFW�DOLJQPHQW�PHHWLQJV�EHJLQ��WKH�WHDFKHU�VKRXOG�KDYH�FRPSOHWHG��LQ�GUDIW��D�
)RUP�$�IRU�HDFK�VWXGHQW�LQ�WKHLU�FODVV��DQG�SODFHG�DOO�RI�WKHVH�IRUPV��VHSDUDWHG�E\�OHYHO��WR�
JHWKHU��$�GUDIW�)RUP�%�IRU�HDFK�OHYHO�ZLOO�DOVR�EH�FRPSOHWHG�E\�WKH�WHDFKHU��7KH�SULQFLSDO�GHSXW\�
SULQFLSDO�ZLOO�DVVLVW�WHDFKHUV�ZLWK�PDNLQJ�DUUDQJHPHQWV�IRU�WKH�VXEMHFW�DOLJQPHQW�PHHWLQJV�
WR� WUDQVDFW�EXW� WKH\�ZLOO� QRW�DWWHQG� WKH�PHHWLQJV�XQOHVV� WKH\�KDYH�D�VSHFLILF� IXQFWLRQ� WKDW�
UHTXLUHV�WKHLU�LQYROYHPHQW�DV�VHW�RXW�LQ�6HFWLRQ�������DERYH���7KH\�ZLOO�SURYLGH�WKH�WHDFKHUV�
LQYROYHG�ZLWK�ZKDWHYHU�DYDLODEOH�GDWD�RU�LQIRUPDWLRQ�WKH\�FRQVLGHU�XVHIXO�WR�VXSSRUW�WKH�SUR�
FHVV�DQG�ZKLFK� WKH� WHDFKHUV�PD\�QRW� DOUHDG\�EH� LQ�SRVVHVVLRQ�RI��$Q\�GHFODUDWLRQV�RI� D�
FRQIOLFW�RI�LQWHUHVW�ZLWK�UHVSHFW�WR�D�VWXGHQW�VWXGHQWV�VKRXOG�EH�PDGH�DW�WKLV�VWDJH�� 
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,W�LV�UHFRJQLVHG�WKDW��JLYHQ�WKH�VSHFLDO�FLUFXPVWDQFHV��VXFK�DV�VWDII�SRGV�DQG�SK\VLFDO�GLV�
WDQFLQJ��WKDW�DULVH�IURP�&29,'-����VFKRROV�PD\�QHHG�WR�WUDQVDFW�WKH�DOLJQPHQW�SURFHVV�LQ�
GLIIHUHQW�ZD\V��2QH�RI�WKH�NH\�FKDOOHQJHV�LV�WR�EDODQFH�WKH�QHHG�IRU�D�SUDFWLFDO�DQG�VHQVL�
EOH�OHYHO�RI�FDXWLRQ�ZLWK�WKH�QHHG�WR�SURYLGH�D�VXSSRUWLYH�HQYLURQPHQW�IRU�WHDFKHUV�WR�FRQ�
GXFW� WKH� DOLJQPHQW� SURFHVV� DV� D� WHDP�� 7KLV� ZLOO� UHTXLUH� HQJDJHPHQW� EHWZHHQ� WHDFKHUV��
ZKLFK�PD\�EH�LQ�SHUVRQ�DQG�RU�UHPRWHO\��LQ�OLQH�ZLWK�WKH�UHYLVHG�&29,'-���5HVSRQVH�3ODQ�
IRU�WKH�VDIH�DQG�VXVWDLQDEOH�UHRSHQLQJ�RI�VFKRROV�� 

0RVW�WHDFKHUV�ZLOO�EH�DEOH�WR�WUDQVDFW�WKH�SURFHVV�IXOO\�RQ�SDSHU��ZKLOH�RWKHUV�ZLOO�QHHG�WR�
VKDUH�PDWHULDO�HOHFWURQLFDOO\��VXFK�DV�WKRVH�ZKR�KDYH�EHHQ�LGHQWLILHG�DV�EHLQJ�DW�YHU\�KLJK�
ULVN�RI�&29,'-����,Q�DQ\�FDVH��FDUH�PXVW�EH�WDNHQ�WKDW�GRFXPHQWV�DUH�WUHDWHG�DQG�FRQYHU�
VDWLRQV�FRQGXFWHG�LQ�D�PDQQHU�WKDW�LV�LQ�FRPSOLDQFH�ZLWK�WKH�VFKRRO¶V�GDWD�SURWHFWLRQ�SROL�
FLHV��DV�QRWHG�ODWHU�LQ�WKLV�*XLGH�� 

 

�����&DUU\LQJ�RXW�WKH�DOLJQPHQW�SURFHVV 

7KHUH� LV� QR� VWULFWO\� GHOLQHDWHG� VHW� RI� WDVNV� WKDW�PXVW� EH� FDUULHG�RXW� GXULQJ� WKH�DOLJQPHQW�
SURFHVV��7KLV�LV�EHFDXVH�WKHUH�DUH�GLIIHUHQFHV�EHWZHHQ 

· 7KH�FRQWH[WV�RI�GLIIHUHQW�VFKRROV 

· 7KH�NLQGV�RI�LQIRUPDWLRQ�VFKRROV�DQG�WHDFKHUV�KDYH�DYDLODEOH�WR�WKHP 
· +RZ�WKH\�RUJDQLVH�WKDW�LQIRUPDWLRQ��DQG 
· 7KH�NLQGV�RI�LQIRUPDWLRQ�DERXW�VWXGHQW�SHUIRUPDQFH�WKDW�PD\�KDYH�LQIRUPHG�WKH�

SURIHVVLRQDO�MXGJHPHQWV�PDGH�LQ�GLIIHUHQW�VXEMHFWV� 

1HYHUWKHOHVV��WKH�IROORZLQJ�TXHVWLRQV�PD\�VHUYH�DV�XVHIXO�SURPSWV�IRU�WKH�SURFHVV� 
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· :KDW�GR�ZH�NQRZ�FROOHFWLYHO\�DERXW�WKH�GLIIHUHQW�FODVV�JURXSV�WR�ZKLFK�ZH�DUH�WU\LQJ�WR�
DSSO\�D�FRPPRQ�VWDQGDUG"�7KLV�NQRZOHGJH�PLJKW�UHODWH�WR 

· WKH�ZD\�WKH�FODVVHV�PD\�EH�VWUHDPHG�RU�VHW 

· RXU�H[SHULHQFH�RI�WHDFKLQJ�WKHP 

· LQGLYLGXDOV�ZKR�PD\�KDYH�PRYHG�IURP�RQH�RI�RXU�FODVVHV� WR�DQRWKHU�DQG�
KRZ�WKH\�FRPSDUHG� WR� WKH�RWKHUV� LQ� WKH�FODVV� WKH\� OHIW�DQG� WKH�FODVV� WKH\�
PRYHG�WR 

· ZKHWKHU� WKH� GLIIHUHQW� FODVVHV� KDYH� VHOI-VHOHFWHG� LQWR� EURDGO\� µEHWWHU¶� RU�
µZHDNHU¶�JURXSV�EHFDXVH�RI�WKH�ZD\�GLIIHUHQW�VXEMHFWV�DUH�WLPHWDEOHG�DJDLQVW�
HDFK�RWKHU� 

· ,Q�VKRUW��ZKDW�GR�ZH�NQRZ�WKDW�KHOSV�XV�GLVFHUQ�KRZ�ZH�PLJKW�H[SHFW�WKHVH�FODVV�
JURXSV�WR�SHUIRUP�UHODWLYH�WR�HDFK�RWKHU" 

· ,Q�FRQVLGHULQJ�WKH�DERYH��DUH�ZH�VXUH�WKDW�ZH�KDYH�IRFXVVHG�RQ�LQIRUPDWLRQ�DERXW�
DFKLHYHPHQW�DQG�OLNHO\�DFKLHYHPHQW���UDWKHU�WKDQ��IRU�H[DPSOH��FODVVURRP�EHKDYLRXU�" 

· +RZ�GR�WKH�VWXGHQWV�LQ�P\�FODVV�FRPSDUH—LQ�WHUPV�RI�DSWLWXGH��HQJDJHPHQW�DQG�
DFKLHYHPHQW—ZLWK�RWKHUV�,�KDYH�WDXJKW�EHIRUH"�'R�WKH�VDPH�REVHUYDWLRQV�KROG�IRU�
RWKHU�WHDFKHUV�LQ�UHVSHFW�RI�WKHLU�JURXSV" 

· ,I�WKH�HVWLPDWHG�UHVXOWV�IRU�RQH�JURXS�DSSHDU�WR�EH�VWURQJHU�WKDQ�WKRVH�IRU�DQRWKHU��DUH�
WKHUH�JRRG�UHDVRQV�IRU�WKLV" 

· $UH�WKHUH�SDUWLFXODU�VWXGHQWV�ZKR�DUH�H[FHSWLRQDOO\�VWURQJ�RU�ZHDN�DW�WKLV�VXEMHFW�LQ�
FRPSDULVRQ�WR�RWKHUV�LQ�WKH�FODVV�HV��DQG�RWKHU�VWXGHQWV�WKDW�,�ZH�KDYH�WDXJKW" 
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7KLV� OLVW� LV� QRW� H[KDXVWLYH�� DQG�QRW� DOO� WKHVH�SURPSWV�QHHG� WR� EH� FRQVLGHUHG��$Q\� LQIRU�
PDWLRQ�WKDW�ZLOO�HQKDQFH�WKH�IDLUQHVV�RU�DFFXUDF\�ZLWK�ZKLFK�WKH�WHDFKHUV�LQ�WKH�DOLJQPHQW�
JURXS� FDQ� IRUP� D� FROOHFWLYH� SURIHVVLRQDO� SHUVSHFWLYH� WR� DOLJQ� WKHLU� VWDQGDUGV� ZLWK� HDFK��
RWKHU�FDQ�EH�FRQVLGHUHG� 

�����$OLJQPHQW�DFURVV�FODVVHV 
7KH�QHHG�WR�DOLJQ�VWDQGDUGV�EHWZHHQ�GLIIHUHQW�FODVV�JURXSV�LQ�WKH�VFKRRO�ZLOO�DULVH�ZKHQ��� 

· 7KH�VDPH�WHDFKHU�WHDFKHV�WZR�GLIIHUHQW�FODVV�JURXSV�LQ�WKH�VXEMHFW� 

· 7ZR�RU�PRUH�WHDFKHUV�DUH� WHDFKLQJ�GLIIHUHQW�/HDYLQJ�&HUWLILFDWH�FODVV�JURXSV� LQ�
WKH�VXEMHFW��� 

$� VLQJOH� WHDFKHU� PD\� EH� WHDFKLQJ� WZR� GLIIHUHQW� FODVV� JURXSV� WKDW� PD\� EH� QRPLQDOO\� RI�
PL[HG�DELOLW\� EXW�ZKHUH�RQH� LV�� LQ� UHDOLW\�� D� VWURQJHU�JURXS� WKDQ� WKH�RWKHU—SHUKDSV�DV�D�
UHVXOW�RI�VHOI-VHOHFWLRQ�HIIHFWV�FDXVHG�E\�WKH�RWKHU�VXEMHFWV�WKDW�DUH�WLPHWDEOHG�DJDLQVW�WKDW�
VXEMHFW�LQ�WKH�WLPHWDEOH�µEORFNV¶��2YHU�WKH�FRXUVH�RI�WKH�SURJUDPPH��WKH�WHDFKHU�PLJKW�KDYH�
KDG�D�WHQGHQF\�WR�PDUN�RQH�JURXS�PRUH� OHQLHQWO\�WKDQ�WKH�RWKHU��DV�D�UHVXOW�RI�ZKDW�WKH\�
EHOLHYHG�ZDV�UHTXLUHG�WR�PRWLYDWH�WKHP��� 

)RU�WKH�$FFUHGLWHG�*UDGHV�SURFHVV�WR�EH�IDLU�WR�DOO��WKLV�WHQGHQF\�QHHGV�WR�EH�VHW�DVLGH�VR�
WKDW� QRQH� RI� WKHVH� VWXGHQWV� KDV� KHU�KLV� HVWLPDWH� LQDSSURSULDWHO\� LQIOXHQFHG� E\� YLUWXH� RI�
ZKLFK�FODVV�V�KH�ZDV�LQ��,W�VKRXOG�EH�QRWHG�WKDW��ZKLOH�WZR�VWXGHQWV�DW�WKH�VDPH�OHYHO�LQ�WKH�
VDPH�FODVV�VKRXOG�QRW�EH�SODFHG�RQ�WKH�VDPH�HVWLPDWHG�SHUFHQWDJH�PDUN��LW�LV�SHUPLVVLEOH�
IRU� WZR�VWXGHQWV� LQ�GLIIHUHQW�FODVVHV�RI� WKH�VDPH�VXEMHFW� WR�EH�JLYHQ� WKH�VDPH�HVWLPDWHG�
PDUN� 

$�QDWLRQDO�VWDQGDUGLVDWLRQ�SURFHVV�ZLOO�EH�FDUULHG�RXW�ODWHU�E\�WKH�6(&��XVLQJ�GDWD�DYDLODEOH�
IURP�WKH�VWDWH�H[DPLQDWLRQV��ZKLFK�LQFOXGHV��EXW�LV�QRW�QHFHVVDULO\�OLPLWHG�WR��QDWLRQDO�GDWD�
RQ� SDVW� /HDYLQJ�&HUWLILFDWH� DQG� -XQLRU�&HUWLILFDWH�&\FOH� H[DPLQDWLRQ� SHUIRUPDQFH� RI� VWX�
GHQWV�LQ�HDFK�VXEMHFW��+RZHYHU��WKH�6(&�GRHV�QRW�KDYH�WKH�NLQG�RI�GDWD�RU�HYLGHQFH�WKDW�
ZRXOG� DOORZ� WKH� UHOLDEOH� UHDOLJQPHQW� RI� VWDQGDUGV� EHWZHHQ� GLIIHUHQW� WHDFKHUV� ZLWKLQ� WKH�
VDPH�VFKRRO��7KHUHIRUH��DOLJQPHQW�RI�VWDQGDUGV�DPRQJ�GLIIHUHQW�WHDFKHUV�RI�WKH�VDPH�VXE�
MHFW�LQ�WKH�VDPH�VFKRRO�LV�FULWLFDO��� 

7KLV� LV�ZK\� WKH� DOLJQPHQW� SURFHGXUHV� WKDW� DUH� WR� EH� IROORZHG� DW� VFKRRO� OHYHO� DUH� VR� LP�
SRUWDQW���)XOO�DQG�FDUHIXO�SDUWLFLSDWLRQ�LQ�WKH�DOLJQPHQW�SURFHGXUHV�ZLWKLQ�WKH�VFKRRO�DUH�WKH�
RQO\�PHDQV� WKURXJK�ZKLFK� IDLUQHVV�DFURVV�GLIIHUHQW�FODVV�JURXSV� WDNLQJ� WKH�VDPH�VXEMHFW�
ZLWKLQ�D�VFKRRO�FDQ�EH�DFKLHYHG�� 

�����)ROORZLQJ�WKH�DOLJQPHQW�SURFHVV 

7KH�DOLJQPHQW�SURFHVV�PD\�FDXVH�D� WHDFKHU� WR� UHYLVLW� WKH�RULJLQDO� GUDIW� HVWLPDWHG�PDUNV�
�RQ�)RUP�$��IRU�RQH�RU�PRUH�VWXGHQWV��ZKLFK�PD\�LQ�WXUQ��EXW�ZLOO�QRW�QHFHVVDULO\��UHVXOW�LQ�D�
FKDQJH�WR�WKH�PDUNV� 

7KHUHIRUH�� IROORZLQJ� WKH� DOLJQPHQW� SURFHVV�� HDFK� WHDFKHU� VKRXOG� UHYLHZ� WKH� HVWLPDWHG�
PDUNV�IRU�WKHLU�FODVV�JURXS�V�DQG�DGMXVW�WKHP�LI�DQG�DV�QHFHVVDU\� 

$IWHU�WKH�VXEMHFW�DOLJQPHQW�PHHWLQJV�DQG�WKHLU�UHYLHZ�RI�WKH�HVWLPDWHG�PDUNV��HDFK�WHDFKHU�
ZLOO� ILQDOLVH� DQG� VLJQ� DQG� GDWH� WKH� )RUP� $� IRU� HDFK� VWXGHQW� IRU� WKHLU� UHVSHFWLYH� FODVV����
JURXS�V��%HIRUH�VXEPLWWLQJ�WKH�IRUP�WR�WKH�SULQFLSDO��D�ILQDO�FKHFN�VKRXOG�EH�FDUULHG�RXW� WR�
HQVXUH�DFFXUDF\��$V� WKLV� LV�SDUW�RI� WKH�DOLJQPHQW�SURFHVV� LW� FDQ�EH�GRQH�FROOHFWLYHO\�DQG�
WKHQ�LW�FDQ�EH�DJUHHG�E\�WKH�VXEMHFW�DOLJQPHQW�JURXS�HLWKHU�WKDW�RQH�SHUVRQ�ZLOO�IRUZDUG�DOO�
WKH�)RUPV�$�IRU�WKDW�VXEMHFW�WR�WKH�SULQFLSDO��RU�WKDW�HDFK�WHDFKHU�ZLOO�IRUZDUG�KHU�KLV�RZQ��
ZKLFKHYHU�LV�WKH�PRUH�FRQYHQLHQW�� 

8QOHVV�WKH�SULQFLSDO�KDV�FDXVH�WR�UHIHU�VRPHWKLQJ�EDFN�WR�WKH�VXEMHFW�DOLJQPHQW�JURXS��LQ�
DFFRUGDQFH�ZLWK�WKH�VSHFLILHG�FULWHULD��VHW�RXW�ODWHU�LQ�WKLV�GRFXPHQW�–�3DUW�,9��6HFWLRQ������
WKLV�FRQFOXGHV�WKH�ZRUN�RI�WKH�WHDFKHUV��VR�LW�LV�LPSRUWDQW�WKDW�FDUH�EH�WDNHQ�ZLWK�WKLV�VXE�
PLVVLRQ�RI�ILQDOLVHG�GDWD� 

,Q�WKH�HYHQW�WKDW�DQ\�WHDFKHU�UHDOLVHV�DIWHU�VXEPLVVLRQ�RI�WKH�GDWD�WR�WKH�SULQFLSDO�WKDW�DQ�
HUURU�KDV�EHHQ�PDGH�WKH\�VKRXOG�FRQWDFW�WKH�SULQFLSDO�WR�VHHN�WR�UHFWLI\�WKH�HUURU��SURYLGHG�
WKDW� WKLV� LV� GRQH� LQ� VXIILFLHQW� WLPH� WR� DOORZ� IRU� DQ\� DPHQGPHQWV� WKDW� DUH� UHTXLUHG� WR� EH�
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PDGH��,I�WKLV�RFFXUV��WKH�DPHQGHG�UHFRUG��L�H��WKH�FRPSOHWHG�)RUPV�$�DQG�%��ZLOO�QHHG�WR�
EH� FRQVLGHUHG� E\� WKH� WHDFKHU�� WKH� VXEMHFW� DOLJQPHQW� JURXS� DQG� WKH� SULQFLSDO� EHIRUH� ILQDO�
VLJQ-RII�DQG�VXEPLVVLRQ� 

&RSLHV�VKRXOG�EH�PDGH�RI� WKHVH� IRUPV�DQG� WKH�RULJLQDO�DQG�FRSLHV�VKRXOG�EH�UHWDLQHG� LQ�
WKH�VFKRRO�RQFH�FRPSOHWHG��7KH�6(&�PD\�UHTXHVW�IRUPV�ODWHU�LQ�WKH�FRQWH[W�RI�WKH�DSSHDOV�
SURFHVV���7KH�VFKRRO�VKRXOG�QRW�IRUZDUG�DQ\�IRUPV�XQWLO�UHTXHVWHG�WR�GR�VR� 

6RPH�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�D�SRWHQWLDO�YDULDWLRQ�LQ�WKH�DOLJQPHQW�SURFHVV�LQ�WKH�FDVH�
RI�/HDYLQJ�&HUWLILFDWH�$SSOLHG�LV�JLYHQ�LQ�VHFWLRQ������ 
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3DUW�,,,��6WXGHQW��SURJUDPPH�DQG� 
VXEMHFW-VSHFLILF�LQIRUPDWLRQ 

���6RPH�VWXGHQW-VSHFLILF�LVVXHV 

�����6WXGHQWV�ZKR�DUH�QHZ�WR�D�FODVV 
,I�D�VWXGHQW�KDV�MRLQHG�D�FODVV�IURP�DQRWKHU�FODVV�LQ�WKH�VFKRRO��WKH�WHDFKHU�VKRXOG�FRQVXOW�
ZLWK�WKH�SUHYLRXV�WHDFKHU�DQG�JHW�ZKDWHYHU�UHOHYDQW�GRFXPHQWDWLRQ�WKH\�KDYH�WKDW�ZLOO�DV�
VLVW�LQ�WKH�SURYLVLRQ�RI�DQ�HVWLPDWHG�SHUFHQWDJH�PDUN�IRU�WKDW�VWXGHQW� 

,I�WKH�VWXGHQW�KDV�MRLQHG�D�FODVV�IURP�DQRWKHU�VFKRRO��DQG�LI�WKH�OHQJWK�RI�WLPH�LV�VXFK�WKDW�LW�
LV� FRQVLGHUHG� WKDW� WKH� WHDFKHU�GRHV�QRW� KDYH�HQRXJK�HYLGHQFH� WR�PDNH�D� VRXQG� MXGJH�
PHQW��WKH�SULQFLSDO�GHSXW\�SULQFLSDO�VKRXOG�EH�FRQVXOWHG��6HH�6HFWLRQ���� 

�����6WXGHQWV�ZKR�KDYH�UHFHQWO\�FKDQJHG�OHYHO 
7HDFKHUV�ZLOO�KDYH�UHFHLYHG�QRWLILFDWLRQ�IURP�WKH�6(&��WKURXJK�WKH�VFKRRO��RI�WKH�ILQDO�OHYHO�
VHOHFWLRQV�FRQILUPHG�E\�WKH�VWXGHQW�RQ�WKH�&663��7KHUH�PD\�EH�RQH�RU�PRUH�VWXGHQWV�LQ�
D�FODVV�ZKR�KDYH�UHFHQWO\�FKDQJHG�OHYHO��7KH�OHYHO�FRQILUPHG�E\�WKH�VWXGHQW�WKURXJK�WKH�
3RUWDO� LV� WKH� OHYHO�DW�ZKLFK� WKH�HVWLPDWHG�PDUN�PXVW�EH�SURYLGHG��:KHQ�FRQILUPLQJ�WKHLU�
ILQDO� OHYHO�VHOHFWLRQV��WKH�DWWHQWLRQ�RI�VWXGHQWV�ZDV�GUDZQ�WKH�IDFW� WKDW�WKH�ILQDO�VHOHFWLRQ�
FRXOG�QRW�EH�FKDQJHG�ODWHU�E\�WKHP�RU�E\�WKHLU�VFKRRO��6WXGHQWV�ZHUH�DGYLVHG�WR�FRQVLGHU�
WKHLU�FKRLFH�RI�OHYHO� LQ�HDFK�VXEMHFW�YHU\�FDUHIXOO\�DQG�WKDW�LI�WKH\�VHOHFWHG�D�OHYHO�KLJKHU�
WKDQ�WKDW�ZKLFK�WKH\�KDYH�EHHQ�VWXG\LQJ�WKH\�PD\�UHFHLYH�DQ�HVWLPDWHG�PDUN�ORZHU�WKDQ�
WKDW� ZKLFK� WKH\� ZHUH� H[SHFWLQJ� IURP� WKHLU� VFKRRO��:KHQ� FRQVLGHULQJ� WKH� DYDLODEOH� HYL�
GHQFH�RI�DFKLHYHPHQW�IRU�VXFK�D�VWXGHQW��WKH�WHDFKHU�VKRXOG�GUDZ�RQ�KHU�KLV�H[SHULHQFH�
RI�KRZ�VWXGHQWV�LQ�WKH�SDVW�KDYH�IDUHG�ZKHQ�WKH\�FKDQJHG�OHYHO��7HDFKHUV�PXVW�JLYH�DQ�
HVWLPDWHG�PDUN�DW�WKH�OHYHO�VHOHFWHG�E\�WKH�VWXGHQW�RQ�WKH�VWXGHQW�SRUWDO�DQG�SURYLGHG�WR�
WKH�VFKRRO�E\�WKH�6(&� 

:KHQ�UHYLHZLQJ�QXPHULFDO�RU�JUDGH�GDWD�LQ�UHFRUGV�RI�WHVWV�RU�RWKHU�DVVHVVPHQWV��LW�VKRXOG�
EH�ERUQH�LQ�PLQG�E\�WKH�WHDFKHU�WKDW�WKH\�ZLOO�KDYH�VHW�DQG�PDUNHG�WKHVH�DW�WKH�VWDQGDUG�
RI�WKH�OHYHO�WKH�VWXGHQW�ZDV�LQWHQGLQJ�WR�VLW�DW�WKH�WLPH��7KHUHIRUH��SHUIRUPDQFH�ZRXOG�REYL�
RXVO\�KDYH�EHHQ�EHWWHU�RQ�FRPSDUDEOH�WDVNV�VHW�DQG�PDUNHG�DW�WKH�VWDQGDUG�WKDW�DSSOLHV�
DW�WKH�ORZHU�OHYHO��LQ�FDVHV�ZKHUH�D�VWXGHQW�KDV�QRZ�RSWHG�IRU�D�KLJKHU�OHYHO� 

,Q�HVWLPDWLQJ�D�PDUN�IRU�D�VWXGHQW�ZKR�KDV�FKDQJHG�OHYHO��WHDFKHUV�VKRXOG�EDVH�WKHLU�SUR�
IHVVLRQDO� MXGJHPHQW�RQ�WKH�VWXGHQW�FRQFHUQHG�DQG� WKH�WHDFKHU¶V�RZQ�H[SHULHQFH�RI�VWX�
GHQWV�ZKR�KDYH�FKDQJHG�OHYHOV�LQ�WKH�SDVW��,I�IXUWKHU�KHOS�LV�UHTXLUHG��WKH�LQ-VFKRRO�DOLJQ�
PHQW�SURFHVV�PD\�EH�RI�DVVLVWDQFH�LQ�UHODWLRQ�WR�WKLV��)RU�IXUWKHU�LQIRUPDWLRQ�RQ�WKH�DOLJQ�
PHQW�SURFHVV��SOHDVH�UHIHU�WR�6HFWLRQ���� 

�����$QVZHULQJ�WKURXJK�,ULVK 
,Q� WKH� FDVH� RI� VWXGHQWV� ZKR� DUH� HQWHUHG� WR� WDNH� WKHLU� H[DPLQDWLRQV� WKURXJK� ,ULVK�� WKH�
WHDFKHU�VKRXOG�EDVH�KHU�KLV�HVWLPDWH�RI� WKH�VWXGHQW¶V� OLNHO\�PDUN�RQ�WKH�DVVXPSWLRQ�WKDW�
WKH�ERQXV�WKDW�LV�DSSOLFDEOH�IRU�DQVZHULQJ�WKH�ZULWWHQ�SDSHU�WKURXJK�,ULVK�LV�LQFOXGHG�LQ�WKH�
HVWLPDWH��,W�LV�DQWLFLSDWHG�WKDW�PRVW�WHDFKHUV�ZKR�DUH�WHDFKLQJ�WKURXJK�,ULVK�ZLOO�KDYH�LQWHU�
QDOLVHG� DQG� WDNHQ� DFFRXQW� RI� WKH� LPSDFW� RI� WKH� ERQXV� ZKHQ�PDNLQJ� WKHLU� LQLWLDO� MXGJH�
PHQWV�� VR� WKDW� QR� H[SOLFLW� FDOFXODWLRQ� RI� WKH� ERQXV�ZLOO� EH� QHHGHG��1HYHUWKHOHVV�� LI� DQ\�
WHDFKHU� LV�XQVXUH�KRZ� WKH�ERQXV�DSSOLHV� LQ� WKHLU�VXEMHFW�� LQIRUPDWLRQ� LV�DYDLODEOH�RQ� WKH�
6WDWH� ([DPLQDWLRQV� &RPPLVVLRQ¶V� ZHEVLWH� DW� WKH� OLQN� KWWSV���ZZZ�H[DPLQDWLRQV�LH�"
O HQ	PF FD	VF LP�� 

,W�LV�QRW�FRQVLGHUHG�DGYLVDEOH�IRU�WHDFKHUV�WR�HQJDJH�LQ�H[SOLFLW�FDOFXODWLRQV�RI�WKH�,ULVK�ER�
QXV��IRU�WKH�IROORZLQJ�UHDVRQV� 

,W�PXVW�EH�QRWHG�WKDW�WKH�ERQXV�PDUN�RQO\�DSSOLHV�WR�WKH�ZULWWHQ�FRPSRQHQW�RI�HDFK�H[�
DPLQDWLRQ��,Q�RUGHU�IRU�D�FRUUHFW�FDOFXODWLRQ�WR�EH�PDGH��D�WHDFKHU�RI�D�VXEMHFW�LQYROYLQJ�D�
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FRXUVHZRUN� RU� SUDFWLFDO� FRPSRQHQW� ZRXOG� KDYH� WR� VHSDUDWH� RXW� WKHLU� RYHUDOO� HVWLPDWHG�
PDUN�LQWR�GLVWLQFW�PDUNV�IRU�HDFK�FRPSRQHQW��FDOFXODWH�WKH�ERQXV�DSSOLFDEOH�WR�WKH�ZULWWHQ�
FRPSRQHQW�DQG�WKHQ�UHDVVHPEOH�WKH�RYHUDOO�PDUN��$SDUW�IURP�WKH�FRPSOH[LW\�RI�WKLV�WDVN��
LW� LV�FRQVLGHUHG� WKDW� WKLV�SURFHVV�RI�VHSDUDWLRQ��FDOFXODWLRQ�DQG�UHDVVHPEO\� LV�DQ�XQZDU�
UDQWHG� LQWHUIHUHQFH�ZLWK� WKH�PDLQ� MXGJHPHQWDO� WDVN� WKDW� WHDFKHUV�DQG�VFKRROV�DUH�EHLQJ�
DVNHG� WR�PDNH��ZKLFK� LV� WR�JLYH�DQ�RYHUDOO�KROLVWLF� MXGJHPHQW�� WDNLQJ�DFFRXQW�RI�DOO� UHOH�
YDQW�LQIRUPDWLRQ��,W�LV�PXFK�PRUH�SUHIHUDEOH�IRU�WHDFKHUV�DQG�VFKRROV��ZKHUH�SRVVLEOH��WR�
ZRUN�RQ� WKH�EDVLV�RI� WKHLU� SUHYLRXV�H[SHULHQFH�RI� KRZ� WKH�ERQXV�PDUNV�KDYH�PHGLDWHG�
WKHLU�H[SHFWDWLRQV�RI�VWXGHQW�DFKLHYHPHQW��� 

,I�WHDFKHUV�DQG�VFKRROV�FRQVLGHU�WKDW�PRUH�FRQFUHWH�JXLGDQFH�LV�UHTXLUHG��WKHQ�WKH�IROORZ�
LQJ�VKRXOG�EH�FRQVLGHUHG�IXOO\�DGHTXDWH�WR�WKH�WDVN� 

· 7DNH�IXOO�DFFRXQW�RI�WKH�IDFW�WKDW�WKH�ERQXV�DSSOLHV�WR�WKH�ZULWWHQ�SDSHU�RQO\ 
 
· %H�DZDUH�RI�ZKDW�WKH�µEDVH�UDWH¶�IRU�WKH�VXEMHFW�LV�����������RU�QR�ERQXV� 
 
· 7DNH�DFFRXQW�RI�WKH�IDFW�WKDW�D�µVOLGLQJ�VFDOH¶�DSSOLHV�WR�PDUNV�DERYH�����RI�WKH�

PDUNV� DYDLODEOH�� VR� WKDW� WKH� HIIHFW� RI� WKH� ERQXV�JUDGXDOO\� GLPLQLVKHV� IURP� WKLV�
SRLQW�RQZDUGV���)RU�H[DPSOH�� LQ�WKH�FDVH�RI�D�VXEMHFW�ZLWK�D�ZULWWHQ�SDSHU�RQO\�
DQG�ZKLFK�DWWUDFWV�D�����ERQXV��D�FDQGLGDWH�DFKLHYLQJ�����ZRXOG�JHW�DQ�DGGL�
WLRQDO������IURP�WKH�ERQXV��ZKLFK�LV�WKH�PD[LPXP�SRVVLEOH�EHQHILW��DQG�VWXGHQWV�
VFRULQJ�PRUH�WKDQ�����ZRXOG�JHW�D�ERQXV�WKDW�JUDGXDOO\�GHFUHDVHV�WR���DV�WKH�
PDUN�LQFUHDVHV�� 

 
$V�WKH�IROORZLQJ�UHFHQWO\�LQWURGXFHG�VXEMHFWV�PD\�QRW�DSSHDU�RQ�H[LVWLQJ�OLVWV�RI�VXEMHFWV�
WR�ZKLFK�ERQXV�PDUNV�DSSO\��LW�VKRXOG�EH�QRWHG�WKDW�WKH�EDVH�UDWH�IRU�3ROLWLFV�DQG�6RFLHW\�
�ZULWWHQ�H[DPLQDWLRQ��LV������WKH�EDVH�UDWH�IRU�3K\VLFDO�(GXFDWLRQ��ZULWWHQ�H[DPLQDWLRQ��LV�
����DQG�WKH�EDVH�UDWH�IRU�&RPSXWHU�6FLHQFH��FRPELQHG�ZULWWHQ�DQG�SURJUDPPLQJ�H[DPL�
QDWLRQ��LV���� 
 
�����5HDVRQDEOH�DFFRPPRGDWLRQV 

:KHUH�DQ\� UHDVRQDEOH�DFFRPPRGDWLRQ�KDV�EHHQ�DSSURYHG� IRU�DQ\�VWXGHQW�� �VXFK�DV�D�
UHDGHU��VFULEH�RU�ZDLYHU���WKH�HVWLPDWH�RI�WKH�VWXGHQW¶V�OLNHO\�SHUIRUPDQFH�VKRXOG�EH�EDVHG�
RQ�WKH�DVVXPSWLRQ�WKDW�WKLV�DFFRPPRGDWLRQ�ZRXOG�KDYH�EHHQ�DYDLODEOH��$FFRUGLQJO\��LW�LV�
DVVXPHG�WKDW�WKH�QHFHVVDU\�VXSSRUWV�IRU�OHDUQLQJ�KDYH�EHHQ�SXW�LQ�SODFH�DQG�WKDW�DSSUR�
SULDWH�VXSSRUWV�DQG�DFFRPPRGDWLRQV�KDYH�DOVR�EHHQ�LQ�SODFH�IRU�WKH�IRUPDO�DQG�LQIRUPDO�
DVVHVVPHQW�DFWLYLWLHV�WKDW�WDNH�SODFH�WKURXJKRXW�WKH�WZR�\HDUV�RI�ZKLFKHYHU�/HDYLQJ�&HU�
WLILFDWH�SURJUDPPH�WKH�VWXGHQW�LV�IROORZLQJ��7KHVH�DUUDQJHPHQWV�ZLOO�QRW�QHFHVVDULO\�KDYH�
EHHQ� LGHQWLFDO� WR� WKRVH�SURYLGHG�GXULQJ� WKH� FHUWLILFDWH�H[DPLQDWLRQV��DV� WKH� FRQWH[W� DQG�
FRQVWUDLQWV�DUH�GLIIHUHQW��EXW�ZLOO� KDYH�EHHQ� LQWHQGHG� WR�DFKLHYH� WKH�VDPH�REMHFWLYH—WR�
UHPRYH�DQ\�DFFHVV�EDUULHUV�WKDW�PLJKW�VWDQG�LQ�WKH�ZD\�RI�D�VWXGHQW�IXOO\�XQGHUVWDQGLQJ�
ZKDW�WKH\�DUH�EHLQJ�DVNHG�WR�GR�DQG�RU�GHPRQVWUDWLQJ�ZKDW�WKH\�NQRZ�DQG�FDQ�GR� 
 
,Q�LQWHUSUHWLQJ�DQ\�HYLGHQFH�IURP�VXFK�WHVWV�RU�DVVHVVPHQWV�ZKHQ�IRUPLQJ�D�MXGJHPHQW�
DV�WR�WKH�OLNHO\�SHUIRUPDQFH�RI�VXFK�D�VWXGHQW��FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�DV�WR�ZKHWK�
HU�WKH�DUUDQJHPHQWV�LQ�SODFH�DW�WKH�WLPH�RI�WKDW�DVVHVVPHQW�ZHUH�DGHTXDWH�IRU�WKDW�SXU�
SRVH�� ,I� WKH\�ZHUH�QRW�� WKHQ� WKH�WHDFKHU�ZLOO�QHHG� WR�WDNH�DFFRXQW�RI� WKLV�DQG��EDVHG�RQ�
WKHLU�NQRZOHGJH�RI�KRZ�WKH�VWXGHQW�GRHV�LQ�FODVV�ZKHQ�QRUPDO�VXSSRUWV�DUH�LQ�SODFH��FRQ�
VLGHU� KRZ� WKH� VWXGHQW� LV� OLNHO\� WR� KDYH� DFKLHYHG� RQ� WKH� DVVHVVPHQW� FRQFHUQHG� LQ� WKH�
HYHQW�WKDW�DSSURSULDWH�DUUDQJHPHQWV�KDG�EHHQ�LQ�SODFH� 
 
�������$YRLGLQJ�XQFRQVFLRXV�ELDV 

/LNHZLVH��LW�LV�YHU\�LPSRUWDQW�WR�UHPDLQ�DOHUW�WR�SRVVLEOH�VRXUFHV�RI�XQFRQVFLRXV�ELDV�WKDW�
PLJKW�DIIHFW�HVWLPDWHV��,W� LV�DVVXPHG�WKDW�DOO�WHDFKHUV�DUH�DZDUH�RI�WKHLU�VWXGHQWV¶� LQGL�
YLGXDO� OHDUQLQJ� QHHGV� DQG� KDYH� SURYLGHG� WKH� QHFHVVDU\� FODVVURRP-EDVHG� VXSSRUWV� WR�
UHPRYH�DQ\�EDUULHUV�WKDW�PD\�KDYH�KDG�DQ�LPSDFW�RQ�WKHLU�SHUIRUPDQFH�LQ�IRUPDWLYH�DQG�
VXPPDWLYH�DVVHVVPHQWV��,W�LV�DOVR�DVVXPHG�WKDW�WHDFKHUV�KDYH�D�YHU\�JRRG�NQRZOHGJH�
RI�WKHLU�VWXGHQWV��+RZHYHU��E\�EHLQJ�DOHUW�WR�WKH�VRXUFH�V�RI�XQFRQVFLRXV�ELDV��WKHUH�LV�D�
EHWWHU�FKDQFH�RI�H[DPLQLQJ�WKH�HYLGHQFH�PRUH�REMHFWLYHO\��IRFXVVLQJ�RQ�HYLGHQFH�WKDW�LV�
FOHDUO\�DERXW�DWWDLQPHQW�LQ�WKH�VXEMHFW�DQG�QRW�DERXW�RWKHU�IDFWRUV��VXFK�DV�EHKDYLRXU��
OHDUQLQJ� GLVDELOLW\�� RU� DEVHQFHV� IURP� VFKRRO-EDVHG� VXPPDWLYH� DVVHVVPHQWV� GXH� WR� LOO�
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QHVV��IRU�H[DPSOH��7HDFKHUV¶�NQRZOHGJH�DQG�REVHUYDWLRQV�RI�DQ�LQGLYLGXDO�VWXGHQW¶V�OHDUQ�
LQJ�� IRUPDWLYH�DVVHVVPHQW�RI� WKDW� OHDUQLQJ�GXULQJ�FODVVURRP� LQWHUDFWLRQV��DQG�VXPPDWLYH�
DVVHVVPHQW�RI�DWWDLQPHQW��PD\�FRPELQH�WR�LQIRUP�D�WHDFKHU¶V�HYLGHQFH-EDVH�IRU�HVWLPDWHG�
SHUFHQWDJH�PDUNV�IRU�D�VWXGHQW�ZLWK�GLVDELOLWLHV��DV�LW�GRHV�IRU�DOO�RWKHU�VWXGHQWV� 
 

�������/DWH�GLDJQRVLV�RI�D�GLVDELOLW\ 

$GGLWLRQDO�FDUH�VKRXOG�EH�WDNHQ�LQ�DQ\�FDVHV�ZKHUH�WKHUH�KDV�EHHQ�D�ODWH�GLDJQRVLV�RI�D�
GLVDELOLW\�� L�H�� RFFXUULQJ� VRPHWLPH� GXULQJ� WKH� WZR� \HDUV� RI� WKH� SURJUDPPH� FRQFHUQHG�� ,Q�
WKLV�FDVH��DFFRXQW�VKRXOG�EH�WDNHQ�RI�WKH�IDFW�WKDW�RXWFRPHV�IURP�WHVWV�DQG�RWKHU�DVVHVV�
PHQWV� WKDW�SUHGDWH�VXSSRUWV�EHLQJ�SXW� LQ�SODFH�PD\�XQGHU-UHSUHVHQW�WKH�VWXGHQW¶V�DFWXDO�
OHYHO�RI�DFKLHYHPHQW�LQ�WKH�VXEMHFW��PRGXOH�RU�WDVN�XQGHU�FRQVLGHUDWLRQ� 

 
�������$ZDUHQHVV�RI�QDWXUH�RI�QHHG 

:LWK�UHJDUG� WR�DQ\�VWXGHQW�ZLWK�DGGLWLRQDO�QHHGV� WKDW�QHFHVVLWDWH�VXSSRUW�DQG�RU�DFFRP�
PRGDWLRQ� LQ�D� OHDUQLQJ�RU�DVVHVVPHQW�HQYLURQPHQW�� LW� LV�H[SHFWHG�WKDW�DOO�RI�WKH�VWXGHQW¶V�
WHDFKHUV�ZLOO�KDYH�EHHQ�PDGH�DZDUH�RI� WKH�QDWXUH�RI� WKH�QHHG�DQG� WKH�DSSURSULDWH�VXS�
SRUWV�DW�WKH�WLPH�WKH\�ZHUH�ILUVW� LGHQWLILHG��,Q�FLUFXPVWDQFHV�ZKHUH�VFKRRO�PDQDJHPHQW�LV�
QRW�FRQILGHQW�WKDW�WKLV�KDV�RFFXUUHG��LW�VKRXOG�QRZ�HQVXUH�WKDW�DOO�QHFHVVDU\�LQIRUPDWLRQ�RQ�
VWXGHQWV�ZLWK�GLVDELOLWLHV�LV�SURYLGHG�WR�DOO�WHDFKHUV��WR�LQIRUP�WKHLU�ZRUN�LQ�HVWLPDWLQJ�SHU�
FHQWDJH�PDUNV� 

,W�VKRXOG�EH�QRWHG�WKDW�D�FORVH�IDPLOLDULW\�ZLWK�WKH�GHWDLOV�RI�WKH�VFKHPH�RI�5HDVRQDEOH�$F�
FRPPRGDWLRQV� RSHUDWHG� E\� WKH�6WDWH�([DPLQDWLRQV�&RPPLVVLRQ�� LQFOXGLQJ� WKH� GHWDLOV� RI�
KRZ� YDULRXV� DFFRPPRGDWLRQV� DQG� ZDLYHUV� DUH� LPSOHPHQWHG�� LV� QRW� QHHGHG� LQ� RUGHU� WR�
PDNH�WKH�SURIHVVLRQDO� MXGJHPHQWV�UHTXLUHG���,W� LV�WKH�XQGHUO\LQJ�SULQFLSOHV�RI�WKH�VFKHPH�
WKDW�DUH�PRVW� LPSRUWDQW��.H\�DPRQJ�WKHVH�DUH�WKDW�WKH�DUUDQJHPHQWV�DUH�QRW� LQWHQGHG�WR�
FRPSHQVDWH�IRU�DQ\�ODFN�RI�DFKLHYHPHQW�UHVXOWLQJ�IURP�D�GLVDELOLW\�EXW�WR�UHPRYH��DV�IDU�DV�
SRVVLEOH�� DQ\� EDUULHUV� WR� WKH� VWXGHQWV¶� GLVSOD\LQJ� WKHLU� WUXH� XQGHUO\LQJ� OHYHOV� RI� DFKLHYH�
PHQW� 

 
�������([HPSWLRQ�RU�ZDLYHU 

6RPH�H[DPLQDWLRQ� DFFRPPRGDWLRQV� LQYROYH� D�µZDLYHU¶� RU� µH[HPSWLRQ¶��ZKLFK�PHDQV� WKDW�
WKHUH�LV�DQ�HOHPHQW�RU�HOHPHQWV�RI�WKH�GLVFLSOLQH�WKDW�WKHVH�VWXGHQWV�ZLOO�QRW�EH�WHVWHG�RQ���
:KHUH�D� VWXGHQW� KDV�EHHQ�JUDQWHG� VXFK�D�ZDLYHU� RU� DQ�H[HPSWLRQ�� WKHQ�DQ\�GHILFLHQF\�
WKDW�WKH�VWXGHQW�PLJKW�SUHYLRXVO\�KDYH�GLVSOD\HG� LQ�UHVSHFW�RI�WKH�HOHPHQW�ZDLYHG�VKRXOG�
EH�LJQRUHG�ZKHQ�DUULYLQJ�DW�DQ�HVWLPDWHG�PDUN��7KH�IRFXV�VKRXOG�EH�VROHO\�RQ�WKH�DVSHFWV�
RI� WKH�GLVFLSOLQH�WKDW�KDYH�QRW�EHHQ�ZDLYHG��)RU�H[DPSOH�� LI�D�VWXGHQW�IRU�/HDYLQJ�&HUWLIL�
FDWH�(QJOLVK�KDV�EHHQ�JUDQWHG�D�ZDLYHU�LQ�UHVSHFW�RI�VSHOOLQJ�DQG�ZULWWHQ�SXQFWXDWLRQ��WKHQ�
WKH�WHDFKHU�VKRXOG�FRQVLGHU�WKH�H[WHQW�WR�ZKLFK�WKH\�PLJKW�KDYH�SHQDOLVHG�WKDW�VWXGHQW�LQ�
WKH� SDVW� IRU� VXFK� HUURUV� LQ� WKHLU� FODVVZRUN�� WHVWV� DQG� DVVHVVPHQWV�� 7KH� WHDFKHU� VKRXOG�
WKHQ��ZKHQ� LQWHUSUHWLQJ�DQG�ZHLJKLQJ� HYLGHQFH�RI� DFKLHYHPHQW�� WDNH� DFFRXQW� RI� WKH� IDFW�
WKDW�GHILFLHQFLHV�LQ�VSHOOLQJ�DQG�SXQFWXDWLRQ�ZRXOG�KDYH�EHHQ�UHPRYHG�IURP�FRQVLGHUDWLRQ�
LI�WKH�H[DPLQDWLRQV�KDG�KDSSHQHG�DV�QRUPDO� 

 

����3URJUDPPH-VSHFLILF�DQG�VXEMHFW-VSHFLILF�����
LQIRUPDWLRQ 
�����(VWDEOLVKHG�/HDYLQJ�&HUWLILFDWH�VXEMHFWV��DQG�/&93 

,Q�DGGLWLRQ�WR�WKH�DGMXVWPHQWV�VHW�RXW�LQ�$VVHVVPHQW�$UUDQJHPHQWV�IRU�-XQLRU�&\FOH�DQG�
/HDYLQJ�&HUWLILFDWH�([DPLQDWLRQV�������'HFHPEHU��������)XUWKHU�DGMXVWPHQWV�WR�WKH�ZULW�
WHQ�H[DPLQDWLRQV��/HDYLQJ�&HUWLILFDWH��������0DUFK������� 

0RVW�VXEMHFWV�KDYH�PRUH�WKDQ�RQH�H[DPLQDWLRQ�FRPSRQHQW��ZKHWKHU�WKDW�EH�FRXUVHZRUN��
WZR�ZULWWHQ�SDSHUV��DQ�RUDO�RU�SUDFWLFDO�H[DPLQDWLRQ��DQG�VR�RQ��:KHQ�ZHLJKWLQJ� WKH�HYL�
GHQFH�� HDFK� FRPSRQHQW�PXVW� EH�JLYHQ� LWV� XVXDO�ZHLJKWLQJ� �RU� DGMXVWHG�ZHLJKWLQJ�ZKHUH�
UHOHYDQW��DV�RXWOLQHG�E\�6(&�IRU�WKLV�\HDU¶V�H[DPLQDWLRQV�� 

,Q�WKH�FDVH�RI�WKHVH�VXEMHFWV��D�VLQJOH�RYHUDOO�HVWLPDWHG�SHUFHQWDJH�PDUN�IRU�WKH�VXEMHFW�DV�
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D�ZKROH�LV�UHTXLUHG��HQFRPSDVVLQJ�DOO�RI�WKH�H[DPLQDWLRQ�FRPSRQHQWV�DQG�QRW�D�VHSD�
UDWH�PDUN�IRU�HDFK�FRPSRQHQW��7KH�HVWLPDWH�VKRXOG�WDNH�LQWR�DFFRXQW�DOO�HYLGHQFH�DYDLO�
DEOH��LQFOXGLQJ�WKH�WHDFKHU¶V�UHIOHFWLRQ�RQ�WKH�VWXGHQW¶V�HQJDJHPHQW�ZLWK�WKH�FRXUVHZRUN�
RYHU�WKH�WZR�\HDUV�RI�VWXG\� 

�����/DQJXDJHV�DQG�0XVLF 
7KH�VLQJOH�HVWLPDWHG�SHUFHQWDJH�PDUN�IRU�ODQJXDJHV�VKRXOG�LQFRUSRUDWH�DOO�FRPSRQHQWV�RI�
WKH�H[DPLQDWLRQ��LQFOXGLQJ�WKH�RUDO��DXUDO�DQG�ZULWWHQ�H[DPLQDWLRQ��/LNHZLVH��IRU�0XVLF��WKH�
VLQJOH�HVWLPDWHG�SHUFHQWDJH�PDUN�VKRXOG�LQFRUSRUDWH�DOO�FRPSRQHQWV�RI�WKH�H[DPLQDWLRQ��
LQFOXGLQJ�WKH�SHUIRUPDQFH�WHVW�DQG�WKH�ZULWWHQ�H[DPLQDWLRQ� 

�����6XEMHFWV�ZLWK�D�FRXUVHZRUN�H[DPLQDWLRQ�FRPSRQHQW 
$V�QRWHG�DERYH��WKH�HVWLPDWH�VKRXOG�EH�IRU�WKH�VXEMHFW�DV�D�ZKROH�DQG�WDNH�DFFRXQW�RI�DOO�
HYLGHQFH�DYDLODEOH��LQFOXGLQJ�WKH�WHDFKHU¶V�UHIOHFWLRQ�RQ�WKH�VWXGHQW¶V�HQJDJHPHQW�ZLWK�WKH�
FRXUVHZRUN�RYHU�WKH�WZR�\HDUV�RI�VWXG\�� 

7KH�DVVHVVPHQW�RI�FRXUVHZRUN�VKRXOG�FHQWUH�RQ�WKH�UHOHYDQW�VNLOOV�DQG�SURFHVVHV�XQGHU�
SLQQLQJ� WKH� NQRZOHGJH�� DSSOLHG� NQRZOHGJH� DQG� XQGHUVWDQGLQJ� UHOHYDQW� WR� WKH� SDUWLFXODU�
VXEMHFW�� (YLGHQFH� RI� VWXGHQWV¶� OHDUQLQJ�PD\� EH� JDWKHUHG� IURP� HOHPHQWV� RI� H[DPLQDWLRQ�
FRXUVHZRUN�FRPSOHWHG�WR�GDWH�� 

�����/HDYLQJ�&HUWLILFDWH�9RFDWLRQDO�3URJUDPPH�–�/LQN�0RGXOHV 
$V�LQ�WKH�FDVH�RI�DOO�VXEMHFWV�ZLWK�D�FRXUVHZRUN�FRPSRQHQW��WKH�VLQJOH�HVWLPDWHG�SHUFHQW�
DJH�PDUN� IRU� /LQN�0RGXOHV� �/&93�� VKRXOG� LQFRUSRUDWH� ERWK� WKH� SRUWIROLR� RI� FRXUVHZRUN�
DQG�WKH�ZULWWHQ�H[DPLQDWLRQ� 

 
�����+RPH�(FRQRPLFV�–�6FLHQWLILF�DQG�6RFLDO 

,Q�WKH�FDVH�RI�+RPH�(FRQRPLFV��D�VLQJOH�RYHUDOO�HVWLPDWHG�SHUFHQWDJH�PDUN�IRU�WKH�VXE�
MHFW�DV�D�ZKROH� LV� UHTXLUHG��HQFRPSDVVLQJ�DOO�RI� WKH�H[DPLQDWLRQ�FRPSRQHQWV�� LQFOXGLQJ�
WKH�MRXUQDO��DQG��ZKHUH�UHOHYDQW�� WKH�FRXUVHZRUN�DVVRFLDWHG�ZLWK�WKH�WH[WLOH�HOHFWLYH��7KH�
HVWLPDWH�VKRXOG�WDNH�LQWR�DFFRXQW�DOO�HYLGHQFH�DYDLODEOH��LQFOXGLQJ�WKH�WHDFKHU¶V�UHIOHFWLRQ�
RQ� WKH� VWXGHQW¶V� HQJDJHPHQW� ZLWK� WKH� FRXUVHZRUN� RYHU� WKH� WZR� \HDUV� RI� VWXG\�� 7KH�
FRXUVHZRUN�VXEPLWWHG�WR�WKH�6(&�LV�IRU�H[DP�SXUSRVHV�RQO\��DQG�WHDFKHUV�KDYH�WR�LQFRU�
SRUDWH�WKHLU�HVWLPDWH�RI�WKH�FRXUVHZRUN�ZLWKLQ�WKHLU�RYHUDOO�VFRUHV�IRU�+RPH�(FRQRPLFV�� 

 
�����1HZ�VXEMHFWV�DQG�VSHFLILFDWLRQV�LQWURGXFHG�VLQFH������ 
*LYHQ� WKDW�6WDWH� H[DPLQDWLRQV� LQ� /HDYLQJ�&HUWLILFDWH�3K\VLFDO�(GXFDWLRQ��&RPSXWHU�6FL�
HQFH��$JULFXOWXUDO�6FLHQFH�DQG�(FRQRPLFV�KDYH�QRW�WDNHQ�SODFH�LQ�QRUPDO�FLUFXPVWDQFHV��
WHDFKHUV�ZLOO�KDYH�OLWWOH�LI�DQ\�GDWD�RQ�SUHYLRXV�RXWFRPHV�LQ�WKHVH�VXEMHFWV�LQ�WKH�VFKRRO�WR�
UHIOHFW�RQ�DQG�DVVLVW�ZLWK�WKLV�SURFHVV�� 7HDFKHUV�DUH�DGYLVHG�WR�UHIHU�WR�WKH�VSHFLILFDWLRQV�
DQG�JXLGHOLQHV�IRU�WKHVH�VXEMHFWV��,Q�SDUWLFXODU��WKH\�VKRXOG�UHIHU�WR�WKH�$VVHVVPHQW�VHF�
WLRQ� RI� WKH� VSHFLILFDWLRQV�� DQG� WR� WKH� TXDOLW\� GHVFULSWRUV� LQ� WKH� JXLGHOLQHV�� 7KHVH� GRFX�
PHQWV�DUH�DYDLODEOH�RQ�ZZZ�FXUULFXOXPRQOLQH�LH��� 

,Q�WKH�FDVH�RI�&RPSXWHU�6FLHQFH��$JULFXOWXUDO�6FLHQFH�DQG�(FRQRPLFV�WKH�HVWLPDWH�VKRXOG�
EH�IRU�WKH�VXEMHFW�DV�D�ZKROH��FRPELQLQJ�DOO�FRPSRQHQWV�LQWR�D�VLQJOH�HVWLPDWHG�SHUFHQW�
DJH�PDUN�DQG�WDNLQJ�DFFRXQW�RI�DOO�HYLGHQFH�DYDLODEOH�� 

,Q�WKH�FDVH�RI�3K\VLFDO�(GXFDWLRQ��3(���LW�ZLOO�QRW�EH�SRVVLEOH�WR�SURFHHG�ZLWK�WKH�3HUIRU�
PDQFH� $VVHVVPHQW� FRPSRQHQW� RI� WKH� H[DPLQDWLRQ�� JLYHQ� SXEOLF� KHDOWK� FRQVLGHUDWLRQV��
&DQGLGDWHV� ZKR� VLW� WKH� H[DPLQDWLRQV� LQ� WKLV� VXEMHFW� WKLV� \HDU� ZLOO� EH� DZDUGHG� UHVXOWV�
EDVHG� RQ� WKH� ZULWWHQ� H[DPLQDWLRQ� DQG� SK\VLFDO� DFWLYLW\� SURMHFW� FRPSRQHQWV�� ZLWK� WKH�
ZHLJKWLQJ� IRU� WKH� 3HUIRUPDQFH� $VVHVVPHQW� UHDOORFDWHG� WR� WKH� 3K\VLFDO� $FWLYLW\� 3URMHFW��
7KDW� LV�� WKH�ZULWWHQ� H[DPLQDWLRQ� LQ� ����� KDV� D�����ZHLJKWLQJ� DQG� WKH�3K\VLFDO�$FWLYLW\�
3URMHFW�KDV�D�����ZHLJKWLQJ�� 

7KLV�DGMXVWPHQW�VKRXOG�DOVR�EH�UHIOHFWHG�LQ�WKH�6(&�$FFUHGLWHG�*UDGHV�SURFHVV��$�VLQJOH�
RYHUDOO�HVWLPDWHG�SHUFHQWDJH�PDUN�IRU�WKH�VXEMHFW�DV�D�ZKROH� LV�UHTXLUHG��HQFRPSDVVLQJ�
WKH�WZR�H[DPLQDWLRQ�FRPSRQHQWV�RI�WKH�SK\VLFDO�DFWLYLW\�SURMHFW�DQG�WKH�ZULWWHQ�H[DPLQD�
WLRQ—QRW�D�VHSDUDWH�PDUN�IRU�HDFK�FRPSRQHQW� 
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,Q�WKH�FDVH�RI�$JULFXOWXUDO�6FLHQFH�DQG�(FRQRPLFV��ZKLOH�WKH�VSHFLILFDWLRQV�DUH�QHZ��WHDFK�
HUV�ZLOO�EH�DEOH�WR�GUDZ�RQ�WKHLU�H[SHULHQFH�RI�WHDFKLQJ�VWXGHQWV�XQGHU�WKH�SUHYLRXV�VSHFLIL�
FDWLRQV�IRU�WKHVH�VXEMHFWV� 

�����&RQVWUXFWLRQ�6WXGLHV�DQG�(QJLQHHULQJ� 
,Q�WKH�FDVH�RI�&RQVWUXFWLRQ�6WXGLHV�DQG�(QJLQHHULQJ��LW�ZLOO�QRW�EH�SRVVLEOH�WR�SURFHHG�ZLWK�
WKH� GD\-SUDFWLFDO� H[DPLQDWLRQV� WKLV� \HDU�� JLYHQ� SXEOLF� KHDOWK� FRQVLGHUDWLRQV�� &DQGLGDWHV�
ZKR� VLW� WKH�H[DPLQDWLRQV� LQ� WKHVH�VXEMHFWV�ZLOO� EH�DZDUGHG� UHVXOWV� EDVHG�RQ� WKH�ZULWWHQ�
DQG�SUDFWLFDO�FRXUVHZRUN�FRPSRQHQWV�ZLWK�WKH�ZHLJKWLQJ�IRU�WKH�SUDFWLFDO�VNLOOV�WHVW�UHDOOR�
FDWHG�WR�WKH�SUDFWLFDO�FRXUVHZRUN��7KDW�LV��LQ�ERWK�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�6WXGLHV�DW�
+LJKHU� OHYHO� LQ������� WKH�PRGLILHG�ZULWWHQ�SDSHU�KDV�D�ZHLJKWLQJ�RI�����DQG�WKH�FRXUVH�
ZRUN�KDV�D�ZHLJKWLQJ�RI������,Q�ERWK�VXEMHFWV�DW�2UGLQDU\�OHYHO�LQ�������WKH�PRGLILHG�ZULW�
WHQ�SDSHU�KDV�D�ZHLJKWLQJ�RI�����DQG�WKH�FRXUVHZRUN�KDV�D�ZHLJKWLQJ�RI������ 

7KHVH�DGMXVWPHQWV�VKRXOG�DOVR�EH�UHIOHFWHG�LQ�WKH�6(&�$FFUHGLWHG�*UDGHV�SURFHVV��$�VLQ�
JOH� RYHUDOO� HVWLPDWHG�PDUN� IRU� WKHVH� VXEMHFWV� DV�D�ZKROH� LV� UHTXLUHG�� HQFRPSDVVLQJ� WKH�
WZR�H[DPLQDWLRQ�FRPSRQHQWV�RI�WKH�SUDFWLFDO�FRXUVHZRUN�DQG�WKH�ZULWWHQ�H[DPLQDWLRQ�–�QRW�
D�VHSDUDWH�PDUN�IRU�HDFK�FRPSRQHQW� 

 

����/HDYLQJ�&HUWLILFDWH�$SSOLHG�–�VSHFLILF��������������
LQIRUPDWLRQ 

$�EURDGO\�VLPLODU�SURFHVV�IRU�DUULYLQJ�DW�WKH�HVWLPDWHG�PDUN�DSSOLHV�IRU�WKH�/HDYLQJ�&HUWLIL�
FDWH�$SSOLHG�DV�LV�RXWOLQHG�SUHYLRXVO\�LQ�WKLV�GRFXPHQW��7KH�HDUOLHU�LQIRUPDWLRQ�VKRXOG�EH�
FRQVLGHUHG� LQ�FRQMXQFWLRQ�ZLWK� WKH� LQIRUPDWLRQ�VSHFLILF� WR� WKH�/HDYLQJ�&HUWLILFDWH�$SSOLHG�
SURJUDPPH� LQ� WKH�SXEOLVKHG�GRFXPHQW�6WDWH�([DPLQDWLRQV�DQG�$FFUHGLWHG�*UDGHV� -�$U�
UDQJHPHQWV�IRU�/HDYLQJ�&HUWLILFDWH�$SSOLHG������DQG�$�*XLGH�WR�6WDWH�([DPLQDWLRQV�DQG�
$FFUHGLWHG�*UDGHV� IRU�/HDYLQJ�&HUWLILFDWH�������$OVR� UHOHYDQW� LV� /HDYLQJ�&HUWLILFDWH�$S�
SOLHG� �/&$�� $GYLFH� IRU� PDQDJHPHQW� DQG� WHDFKHUV� RI� /&$� �������� LQ� 6HFRQG-/HYHO�
6FKRROV�DQG�&HQWUHV�IRU�(GXFDWLRQ� 

*LYHQ�WKH�PRGXODU�QDWXUH�RI�WKH�/&$�SURJUDPPH��VWXGHQWV�DUH�DVVHVVHG�RQ�WKH�FRPSOHWLRQ�
RI�HDFK�PRGXOH��:KLOH�HVWLPDWHG�SHUFHQWDJH�PDUNV�DUH�QRW�UHTXLUHG�IRU�WKH�FRPSOHWLRQ�RI�
PRGXOHV��VWXGHQWV¶�FRQWLQXHG�HQJDJHPHQW� LQ� OHDUQLQJ�DQG� WKH�FRPSOHWLRQ�RI�NH\�DVVLJQ�
PHQWV�SURYLGH�HYLGHQFH�RI� OHDUQLQJ�DQG�DFKLHYHPHQW� WKDW�ZLOO�DVVLVW� WHDFKHUV� LQ�WKH�HVWL�
PDWLRQ�SURFHVV�IRU�WKH�H[DPLQDWLRQ�FRPSRQHQWV�RI�/&$��6FKRROV�DUH�EHLQJ�DVNHG�WR�SUR�
YLGH�HVWLPDWHG�SHUFHQWDJH�PDUNV�IRU�DVVHVVPHQWV�GXH�IRU�FRPSOHWLRQ�LQ�0D\�IRU�<HDU�WZR�
�VHVVLRQ� IRXU��RI�/&$��6FKRROV�DUH�DOVR�UHTXLUHG� WR�SURYLGH� WKH�VDPH�GDWD� IRU�<HDU�RQH�
�VHVVLRQ�WZR��VWXGHQWV�IRU�D�QXPEHU�RI�VXEMHFWV�DQG�WDVNV�DV�RXWOLQHG�EHORZ� 

1RWH��<HDU� WZR�VWXGHQWV�KDYH� UHJLVWHUHG�RQ� WKH�&663� WR�RSW� LQ� IRU�$FFUHGLWHG�*UDGHV��
H[DPLQDWLRQV�RU�ERWK�DW�WKLV�VWDJH��7KH\�ZLOO�EH�SURYLGHG�ZLWK�D�IXUWKHU�RSSRUWXQLW\� WR�GR�
WKLV�ZKHQ�WKH�SRUWDO�UHRSHQV�EHWZHHQ����DQG����$SULO��<HDU�RQH�FDQGLGDWHV�KDYH�QRW�EHHQ�
UHTXLUHG�WR�UHJLVWHU�RQ� WKH�&663��� ,Q� WKH�FDVH�RI�ERWK�<HDU�RQH�DQG�<HDU�WZR�VWXGHQWV��
VSHFLILF�LQIRUPDWLRQ�LQ�UHODWLRQ�WR�VXEMHFWV�IRU�ZKLFK�VWXGHQWV�DUH�HQWHUHG�DQG�WKHLU�FKRLFHV�
LQ�UHVSHFW�RI�HDFK�RQH�DV�WR�ZKHWKHU�WR�UHFHLYH�DQ�DFFUHGLWHG�JUDGH�RU�WDNH�WKH�H[DPLQD�
WLRQ��RU�ERWK��ZLOO�EH�JDWKHUHG�GLUHFWO\�IURP�WKHLU�VFKRROV�E\�WKH�6(&��,QIRUPDWLRQ�LQ�UHODWLRQ�
WR�WKLV�ZLOO�EH�SURYLGHG�LQ�GXH�FRXUVH� 

 

������:KDW�HYLGHQFH�LQIRUPV�SURIHVVLRQDO�MXGJHPHQW" 
$V�QRWHG�HDUOLHU��LW�LV�LPSRUWDQW�WKDW�WKH�MXGJHPHQWV�DUH�REMHFWLYH�DQG�RQO\�WDNH�DFFRXQW�RI�
HYLGHQFH�DERXW�VWXGHQW�SHUIRUPDQFH�IURP�ERWK�VXPPDWLYH�DQG�IRUPDWLYH�DVVHVVPHQW�DF�
WLYLWLHV��7HDFKHU�NQRZOHGJH�DQG�H[SHULHQFH�RI�WKH�FXUULFXOXP�DQG�WKH�H[DPLQDWLRQ�DUH�HV�
VHQWLDO�WR�WKLV�SURFHVV��DV�LV�FRQVLGHUDWLRQ�RI�DOO�DYDLODEOH�DQG�UHOHYDQW�HYLGHQFH� 

2WKHU�HYLGHQFH�IRU�FRQVLGHUDWLRQ�VSHFLILF�WR�WKH�/&$�SURJUDPPH�LQFOXGHV�NH\�DVVLJQPHQWV�
FRPSOHWHG�IRU�ERWK�FXUUHQW�DQG�SUHYLRXV�VHVVLRQV�LQ�WKH�VXEMHFW�DV�DSSURSULDWH��*LYHQ�WKH�
LQWHJUDWHG�DQG�FURVV-FXUULFXODU�QDWXUH�RI�WKH�SURJUDPPH��FRQVLGHUDWLRQ�VKRXOG�DOVR�EH�JLY�
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HQ�WR�KRZ�WKH�VWXGHQWV�HQJDJHG�ZLWK�DQG�SHUIRUPHG�LQ�SUHYLRXV�PRGXOHV�DQG�WDVNV�UHOH�
YDQW�WR�WKH�VXEMHFW�DUHD�XQGHU�FRQVLGHUDWLRQ��)RU�H[DPSOH��ZKHQ�FRQVLGHULQJ�6RFLDO�(G�
XFDWLRQ��VWXGHQWV¶�HQJDJHPHQW�ZLWK�DQG�SHUIRUPDQFH�LQ�WKH�&RQWHPSRUDU\�,VVXHV�7DVN��
ZKLFK�LV�DQFKRUHG�LQ�WKLV�VXEMHFW��PD\�EH�FRQVLGHUHG�� 

 

�����(VWLPDWHG�SHUFHQWDJH�PDUN�DQG�LQ-VFKRRO�DOLJQPHQW�LQ�WKH�
FDVH�RI�/&$ 
$�GHVFULSWLRQ�RI�WKH�SURFHVV�RI�DUULYLQJ�DW�WKH�HVWLPDWHG�SHUFHQWDJH�PDUN�LV�SURYLGHG�HDUOL�
HU��7KLV�UHTXLUHV�WHDFKHUV�WR�ZRUN�LQGHSHQGHQWO\�WR�DUULYH�DW�D�GUDIW�HVWLPDWHG�SHUFHQWDJH�
PDUN�IRU�HDFK�VWXGHQW�ZKLFK�LV�IROORZHG�E\�UHYLHZ�DQG�FRQVLGHUDWLRQ�E\�WKH�VXEMHFW�DOLJQ�
PHQW�JURXS�� ,Q� WKH�FDVH�RI� WKH�/&$� WKHUH�DUH� WZR�SRVVLEOH�DSSURDFKHV� WKDW�PD\�EH� IRO�
ORZHG� 

· ,W�LV�OLNHO\�WKDW��IRU�WKH�PRVW�SDUW��WKHUH�ZLOO�EH�D�VLQJOH�WHDFKHU�LQYROYHG�LQ�WHDFK�
LQJ�/&$�VXEMHFWV�LQ�HDFK�VFKRRO��)RU�WKLV�UHDVRQ��LW�LV�DGYLVHG��ZKHUH�SRVVLEOH��
WKDW�WKH�/&$�FR-RUGLQDWRU�XQGHUWDNHV�WKH�DOLJQPHQW�SURFHVV�ZLWK�WKH�VLQJOH�VXE�
MHFW� WHDFKHU�� 7KH� FR-RUGLQDWRU� KDV� VLJQLILFDQW� H[SHULHQFH� ZLWK� WKH� SURJUDPPH�
UHTXLUHPHQWV�DQG�DOVR�ZLWK�WKH�VWXGHQWV 

 
· $Q� DOWHUQDWLYH� DSSURDFK� WR� WKH� SURFHVV��ZKLFK� LV� VDWLVIDFWRU\� JLYHQ� WKH� FURVV-

FXUULFXODU� QDWXUH� RI� WKH� SURJUDPPH�� LV� WR� LQYROYH� D� QXPEHU� RI� �RU� DOO� RI�� WKH�
WHDFKHUV�RI�WKH�UHOHYDQW�/&$�VWXGHQWV�LQ�D�VLQJOH�FROOHFWLYH�SURFHVV�RI�HVWLPDW�
LQJ�PDUNV�DQG�DOLJQPHQW��DVVLVWHG�E\�WKH�/&$�&R-RUGLQDWRU� 

 
*LYHQ�WKH�VXSSRUW�DQG�JXLGDQFH�UROH�WR�EH�SHUIRUPHG�E\�WKH�/&$�FR-RUGLQDWRU�GXULQJ�WKLV�
SURFHVV� �� DGGLWLRQDO� /HDYLQJ� &HUWLILFDWH� $LGH� GD\V�� ZLOO� EH� DVVLJQHG� WR� WKH� /&$������������������������
FR-RUGLQDWRU��ZLOO�EH�SURYLGHG�WR�VFKRROV�IRU�WKLV�ZRUN�� 

 

�����$GGLWLRQDO�*XLGDQFH�RQ�/&$�DQG�$FFUHGLWHG�*UDGHV 

0RUH�GHWDLOHG�JXLGDQFH�IRU�VFKRROV�WR�DVVLVW�LQ�WKH�HVWLPDWLRQ�RI�PDUNV�IRU�DOO�DVVHVVPHQW�
FRPSRQHQWV�RI�WKH�/&$�LV�SURYLGHG�IRU�XVH�E\�/&$�FRRUGLQDWRUV�DQG�WHDFKHUV�XQGHUWDNLQJ�
WKH� DFFUHGLWHG� JUDGHV� SURFHVV� IRU� /&$� LQ� WKH� GRFXPHQW� /HDYLQJ� &HUWLILFDWH� $SSOLHG�
������*XLGH�IRU�6FKRROV�RQ�3URYLGLQJ�(VWLPDWHG�3HUFHQWDJH�0DUNV��� 
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���2YHUVLJKW�RI�SURFHVV�E\�SULQFLSDO 
,Q�OLQH�ZLWK�WKH�SULQFLSOHV�RI�IDLUQHVV��HTXLW\�DQG�REMHFWLYLW\��WKH�SULQFLSDO�KDV�DQ�LPSRUWDQW�
UROH� LQ� HQVXULQJ� DGKHUHQFH� WR� WKH� SULQFLSOHV� RI� IDLUQHVV�� HTXLW\� DQG� REMHFWLYLW\� IRU� DOO� LQ�
YROYHG� LQ�WKH�$FFUHGLWHG�*UDGHV�SURFHVV��7KH�SULQFLSDO�ZLOO� UHYLHZ�WKH�SURFHVV�DSSOLHG�WR�
WKH�FROOHFWLRQ�RI�WKH�GDWD�WR�DVVXUH�WKH�IDLU�WUHDWPHQW�RI�LQGLYLGXDO�VWXGHQWV��+H�VKH�ZLOO�DOVR�
HQVXUH�WKDW�DQ�DSSURSULDWH�VWDQGDUG�LV�DSSOLHG�FRQVLVWHQWO\�ZLWKLQ�WKH�VFKRRO�DQG�LQ�VLWXD�
WLRQV�ZKHUH�PRUH�WKDQ�RQH�FODVV�JURXS�LV�HQWHUHG�IRU�D�VXEMHFW� 

3ULQFLSDOV�VKRXOG� UHYLHZ� WKH�)RUPV�%�ZLWK� UHJDUG� WR� WKH�HVWLPDWHG�PDUNV� IRU�HDFK�FODVV�
JURXS� WR�FRQILUP�DV�IDU�DV�SRVVLEOH�LQ�WKH�FLUFXPVWDQFHV�WKDW�WKH�VWDQGDUG�DSSOLHG�E\�WKH�
WHDFKHUV�LV�IDLU�DQG�DSSURSULDWH��7KLV�LV�RI�SDUWLFXODU�LPSRUWDQFH�ZKHUH�WKHUH�LV�PRUH�WKDQ�
RQH� WHDFKHU� WHDFKLQJ� WKH� VXEMHFW�� )RUPV�%� DUH� UHYLHZHG� E\� WKH� SULQFLSDO� WR� HQVXUH� WKDW�
WKHUH�LV�D�FRQVLVWHQF\�RI�VWDQGDUG�DFURVV�WHDFKHUV�DQG�WKDW�WKH�VWDQGDUGV�DUH�FRPSDUDEOH�
LQ�UHVSHFW�RI�WKH�HVWLPDWHG�SHUFHQWDJH�PDUN��6XFK�FRQVLVWHQF\�RI�VWDQGDUGV�DFURVV�WHDFK�
HUV�GRHV�QRW�PHDQ�WKDW�WKH�GLVWULEXWLRQ�RI�PDUNV�IRU�HDFK�FODVV�VKRXOG�EH�WKH�VDPH��7KH�
SULQFLSDO��EDVHG�RQ�WKHLU�RZQ�NQRZOHGJH�RI�WKH�VFKRRO�DORQJ�ZLWK�WKHLU�H[SHULHQFH�RI�H[DP�
LQDWLRQ�RXWFRPHV�IURP�SUHYLRXV�\HDUV��VKRXOG�EH�DEOH�WR�MXGJH�ZKHWKHU�WKH�VWDQGDUGV�EH�
LQJ�DSSOLHG�DUH�EURDGO\�DOLJQHG� 

:KLOH� UHVSHFWLQJ� WKH� SURIHVVLRQDO� MXGJHPHQW� RI� WKH� WHDFKHUV� HQJDJHG� LQ� WKH� LQ-VFKRRO�
DOLJQPHQW� SURFHVV��ZKHUH� LW� DSSHDUV� WKDW� DQ� DQRPDO\� RU� HUURU� KDV� DULVHQ�� WKH� GDWD� VHWV�
VKRXOG�EH�UHWXUQHG�IRU�IXUWKHU�UHYLHZ�WR�WKH�VXEMHFW�DOLJQPHQW�JURXS��,Q�VXFK�FLUFXPVWDQF�
HV��WKH�SULQFLSDO�GRHV�QRW�KDYH�DQ\�UROH�LQ�DOWHULQJ�D�VWXGHQW¶V�HVWLPDWHG�PDUN��WKHLU�UROH�LV�
WR�UHWXUQ�WKH�TXHULHG�PDUNV�WR�WKH�VXEMHFW�DOLJQPHQW�JURXS�IRU�IXUWKHU�UHYLHZ� 

$�SULQFLSDO�PD\�UHWXUQ�WKH�GDWD�VHWV�WR�WKH�VXEMHFW�DOLJQPHQW�JURXS�IRU�IXUWKHU�UHYLHZ�LI�WKH\�
UHDVRQDEO\�EHOLHYH�WKDW�RQH�RU�PRUH�RI�WKH�IROORZLQJ�JURXQGV�PD\�DSSO\� 

· 7KHUH�ZDV�D�SURFHGXUDO� IODZ� LQ� WKH�SURFHVV�XS� WR� WKLV�SRLQW�� IRU�H[DPSOH�D�PLVD�
OLJQPHQW�EHWZHHQ� WKH�HVWLPDWHG�PDUNV� IRU�D�FODVV�JURXS�DV�FRPSDUHG�ZLWK�RWKHU�
FODVV�JURXSV 

· 7KHUH�ZHUH�XQH[SODLQHG� LQFRQVLVWHQFLHV� LQ� WKH�GDWD� VHWV� VXEPLWWHG� IROORZLQJ� WKH�
VXEMHFW�DOLJQPHQW�VWDJH 

· 7KHUH�LV�SHUVXDVLYH�HYLGHQFH�WKDW�D�VWXGHQW¶V�HVWLPDWHG�PDUN�LV�LQFRQVLVWHQW�ZLWK�
WKH�VFKRRO¶V�LQIRUPDWLRQ�RQ�WKH�VWXGHQW¶V�DFKLHYHPHQW�IURP�D�UDQJH�RI�VRXUFHV 

· 7KHUH�LV�HYLGHQFH�RI�D�ODFN�RI�REMHFWLYLW\��L�H��ELDV��GLVFULPLQDWLRQ��XQGXH�LQIOXHQFH��
LQ�WKH�SURFHGXUH�DV�DSSOLHG� 

,Q� LQVWDQFHV�ZKHUH� WKH�GDWD� VHWV� DUH� UHWXUQHG�E\� WKH� SULQFLSDO� WR� WKH� VXEMHFW� DOLJQPHQW�
JURXS�IRU�IXUWKHU�FRQVLGHUDWLRQ��WKH�SULQFLSDO�LQGLFDWHV�WKH�UHDVRQ�V��VWDWHG�JURXQGV�IRU�WKH�
UHWXUQ�RI�WKH�GDWD�� 7KH�VWDWHG�JURXQGV�DUH�FRQILQHG�WR�RQH�RU�PRUH�RI�WKH�DERYH�JURXQGV��
7KH�JURXS�ZLOO�FRQVLGHU�WKH�VWDWHG�JURXQG�V���DQG��LI�GHHPHG�QHFHVVDU\��ZLOO�PDNH�DQ\�DG�
MXVWPHQWV�LW�PD\�FRQVLGHU�DSSURSULDWH�DQG�UHWXUQ�LWV�ILQDO�FRQVLGHUDWLRQ�WR�WKH�SULQFLSDO� 

2QFH�WKH�SURFHVV�RI�UHYLHZLQJ�WKH�GDWD�VHWV�LV�FRQFOXGHG�DQG�WKH�SULQFLSDO�LV�VDWLVILHG�WKDW�
WKH�SURFHVV�RI�DOLJQPHQW�DQG��ZKHUH�DSSOLFDEOH��WKH�UHYLHZ��KDV�WUDQVDFWHG�LQ�JRRG�IDLWK�LQ�
DFFRUGDQFH�ZLWK�WKLV�*XLGH��WKH�)RUP�%�IRU�HDFK�FODVV�ZLOO�EH�FRXQWHU-VLJQHG�E\�WKH�SULQFL�
SDO��$W�WKLV�VWDJH��)RUPV�$�DQG�%�DUH�QR�ORQJHU�FRQVLGHUHG�WR�EH�µGUDIW¶�YHUVLRQV��WKH\�DUH�
QRZ� FRQVLGHUHG� WR� EH� WKH� ILQDOLVHG� UHFRUGV� RI� WKH� VFKRRO¶V� HVWLPDWHG� SHUFHQWDJH�PDUNV�
7KH�SHUVRQ�V�� WR�ZKRP� WKH�GDWD�HQWU\� WDVN�KDV�EHHQ�GHOHJDWHG�ZLOO� WKHQ�FRPPHQFH� WKH�
LQSXWWLQJ�RI�WKH�GDWD�XVLQJ�WKH�GHVLJQDWHG�GDWD�FROOHFWLRQ�V\VWHP��WKH�GHWDLOV�RI�ZKLFK�DUH�
EHLQJ� ILQDOLVHG� FXUUHQWO\�� 7KHUH�ZLOO� EH� VHSDUDWH�JXLGDQFH� SURYLGHG� IRU� WKRVH� LQYROYHG� LQ�
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WKLV�GDWD�VXEPLVVLRQ�SURFHVV� 

 
2QFH�WKH�ILQDO�VHW�RI�HVWLPDWHG�SHUFHQWDJH�PDUNV�IRU�HDFK�FODVV�LV�LQSXWWHG��WKH�SULQFLSDO�
ZLOO�VLJQ�D�SULQWRXW�RI� WKH�ILQDO�VHW�RI�GDWD��7KLV� LV� WR�EH�DWWDFKHG�WR�WKH�UHOHYDQW�)RUP�%��
7KLV�ZLOO�FRQVWLWXWH�D�FRQILUPDWLRQ�WKDW�DOO�SURFHVVHV�KDYH�EHHQ�FRPSOHWHG�DW�WKH�SRLQW�RI�
VXEPLVVLRQ�RI�GDWD� 

7KH�)RUPV�$�DQG�)RUPV�%�VKRXOG�EH�NHSW�VHFXUHO\�LQ�WKH�VFKRRO�XQWLO�WKH�DSSHDOV�SURFHVV�
KDV�FRQFOXGHG��6HH�DOVR�QRWH�XQGHU������DERYH��� 

$IWHU�DOO�RI� WKH�GDWD� IRU�DOO�RI� WKH�VXEMHFWV�KDV�EHHQ�HQWHUHG�� WKH�'DWD�&ROOHFWLRQ�V\VWHP�
ZLOO�DOORZ�D�YLHZ�RI�WKH�IXOO�VXLWH�RI�HVWLPDWHG�PDUNV�VXEPLWWHG�IRU�HDFK�VWXGHQW�RQ�D�VLQJOH�
VFUHHQ�DV�D�IXUWKHU�FKHFN� 

 

����6SHFLILF�PHDVXUHV�IRU�QRWLQJ 
�����2XW-RI-VFKRRO�VXEMHFWV�DQG�RXW-RI-VFKRRO�OHDUQHUV 
6HSDUDWH�JXLGDQFH�KDV�EHHQ�SXEOLVKHG� LQ� UHODWLRQ� WR�WKH�$FFUHGLWHG�*UDGHV�SURFHVV�IRU�
RXW�RI�VFKRRO�VXEMHFWV�DQG�RXW�RI�VFKRRO�OHDUQHUV�DQG�LV�DYDLODEOH�7KH�*XLGH�WR�$FFUHGLWHG�
JUDGHV�IRU�/HDYLQJ�&HUWLILFDWH������IRU��D��2XW-RI-VFKRRO�6XEMHFWV��DQG��E��2XW-RI-6FKRRO�
/HDUQHUV� DQG�*XLGH� IRU�6FKRROV� DQG�6WXGHQWV� RQ� LPSOHPHQWLQJ� WKH�$FFUHGLWHG�*UDGHV�
3URFHVV�IRU�2XW-RI-6FKRRO-6XEMHFWV�DQG�2XW-RI-6FKRRO�/HDUQHUV�� 

 

�����6WXGHQWV�QHZ�WR�WKH�VFKRRO 
,I� WKHUH� LV� QRW� VXIILFLHQW�HYLGHQFH�DYDLODEOH� LQ� WKH� VFKRRO� RQ�ZKLFK� WR�EDVH�D� VRXQG�HVWL�
PDWH�� WKH�SULQFLSDO� VKRXOG� FRQWDFW� WKH�SUHYLRXV�VFKRRO� WKH�VWXGHQW� DWWHQGHG� WR�DVFHUWDLQ�
ZKHWKHU�DGGLWLRQDO�LQIRUPDWLRQ�FDQ�EH�PDGH�DYDLODEOH�WR�VXSSRUW�WKH�SURFHVV� 

,Q�PRVW�� LI�QRW�DOO�� LQVWDQFHV�� LW�VKRXOG�VWLOO�EH�SRVVLEOH�IRU�WKH�VFKRRO�WR�SURYLGH�HVWLPDWHG�
PDUNV�IRU�VXFK�D�VWXGHQW��HYHQ�LI�LW�GRHV�QRW�SURYH�SRVVLEOH�WR�REWDLQ�LQIRUPDWLRQ�IURP�WKH�
SUHYLRXV�VFKRRO��7KLV�ZLOO�GHSHQG�RQ�KRZ�ORQJ�WKH�VWXGHQW�KDV�EHHQ�LQ�WKH�VFKRRO�DQG�WKH�
DPRXQW� RI� HYLGHQFH� RI� OHDUQLQJ� WKDW� WKH� VFKRRO�UHOHYDQW� WHDFKHU� KDV� DFTXLUHG�� $V�PXFK�
UHOHYDQW�LQIRUPDWLRQ�DV�SRVVLEOH�VKRXOG�EH�VRXJKW�DQG�RU�DVVHPEOHG�WR�DOORZ�WKH�WHDFKHUV�
LQYROYHG�WR�PDNH�WKH�EHVW�MXGJHPHQW�SRVVLEOH�LQ�WKH�FLUFXPVWDQFHV� 

�����5HSHDW�VWXGHQWV� 
,I�D�VWXGHQW�LV�UHSHDWLQJ�LQ�WKH�VFKRRO��KDYLQJ�SUHYLRXVO\�EHHQ�HQUROOHG�LQ�WKDW�VFKRRO�IRU�WKH�
ILUVW�VLWWLQJ�RI�WKH�/HDYLQJ�&HUWLILFDWH��HYLGHQFH�RI�DFKLHYHPHQW�IURP�ERWK�F\FOHV�VKRXOG�EH�
FRQVLGHUHG�� EXW� SDUWLFXODU� ZHLJKW� VKRXOG� EH� JLYHQ� WR� WKH� VWXGHQW¶V� ZRUN� DQG� OHYHO� RI�
DFKLHYHPHQW� GXULQJ� WKH� UHSHDW� \HDU�� ,I� WKH� VWXGHQW� ZDV� D� /HDYLQJ� &HUWLILFDWH� VWXGHQW� LQ�
������WHDFKHUV�VKRXOG�H[HUFLVH�JUHDW�FDUH�LQ�XVLQJ�HYLGHQFH�RI�OHDUQLQJ�GXULQJ�WKH�SHULRG�
RI�VFKRRO�FORVXUH�LQ�������,I�WKH�VWXGHQW�KDV�D�GLIIHUHQW�WHDFKHU�GXULQJ�WKH�UHSHDW�\HDU�IURP�
WKH�RQH�WKH\�SUHYLRXVO\�KDG��DUUDQJHPHQWV�VKRXOG�EH�PDGH�WR�HQVXUH�WKDW�WKH�PRVW�UHFHQW�
WHDFKHU��ZKR�ZLOO�EH�PDNLQJ�WKH�HVWLPDWH��LV�LQ�D�SRVLWLRQ�WR�FRQVXOW�ZLWK�WKH�SUHYLRXV�RQH�
DQG�KDV�DFFHVV�WR�DQ\�QHFHVVDU\�GRFXPHQWDWLRQ�WKDW�PD\�DVVLVW�LQ�SURYLGLQJ�DQ�HVWLPDWHG�
SHUFHQWDJH�PDUN� 

,I� WKH�VWXGHQW�ZDV�SUHYLRXVO\�HQUROOHG� LQ� D�GLIIHUHQW� VFKRRO�� WKH�VDPH�SURFHGXUHV�DV�GH�
VFULEHG�DERYH�LQ�UHVSHFW�RI�VWXGHQWV�QHZ�WR�WKH�VFKRRO�DSSO\� 

 

�����1HZ�RU�VXEVWLWXWH�WHDFKHUV 
7KH�SULQFLSDO�VKRXOG�VHHN�WR�HQVXUH�WKDW� WKH�HVWLPDWHV�RI�VWXGHQW�SHUIRUPDQFH�DUH�PDGH�
E\�WKH�SHUVRQ�EHVW�DEOH�WR�GR�VR��,Q�PDQ\�FDVHV��WKLV�ZLOO�EH�D�PDWWHU�IRU�WKH�MXGJHPHQW�RI�
WKH�SULQFLSDO�RI�WKH�FLUFXPVWDQFHV�WKDW�DSSO\��,Q�FDVHV�ZKHUH�WHDFKHUV�ZKR�KDYH�UHFHQWO\�
UHWLUHG�RU�DUH�RQ�DSSURYHG�OHDYH�RU�KDYH�PRYHG�WR�SRVLWLRQV�LQ�RWKHU�VFKRROV�PD\�VWLOO�EH�
FRQWDFWDEOH�E\�WKH�VFKRRO��WKHVH�WHDFKHUV�PD\�EH�ZLOOLQJ�WR�FR-RSHUDWH�ZLWK�WKLV�SURFHVV�LQ�
ZKDWHYHU�ZD\�WKH\�FDQ�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�VWXGHQWV�LQ�WKHVH�FLUFXPVWDQFHV� 

1RQHWKHOHVV��LW�LV�UHFRJQLVHG�WKDW�WKHUH�PD\�EH�FDVHV�ZKHUH�WKHUH�LV�QR�DFFHVV�WR�WKH�SUHYL�
RXV� WHDFKHU�� IRU�D�YDULHW\�RI� UHDVRQV�� ,Q�VXFK�D�FDVH��DUUDQJHPHQWV�VKRXOG�EH�PDGH�IRU�
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DVVLVWDQFH�WR�EH�SURYLGHG�WR�WKH�QHZ�WHDFKHU��ZKHWKHU�WKDW�EH�E\�WKH�SULQFLSDO�RU�DQRWKHU�
H[SHULHQFHG�WHDFKHU�RI�WKH�VXEMHFW�LQ�WKH�VFKRRO��:KDWHYHU�FDQ�EH�GRQH�WR�HQVXUH�WKH�EHVW�
DYDLODEOH�HVWLPDWHV�LQ�WKH�FLUFXPVWDQFHV�VKRXOG�EH�GRQH� 

 

����6XEPLVVLRQ�RI�'DWD 
7KH�VXEPLVVLRQ�RI�WKH�GDWD�ZLOO�EH�IDFLOLWDWHG�WKURXJK�D�VHFXUH�ZHE-EDVHG�DSSOLFDWLRQ��)XU�
WKHU�JXLGDQFH�RQ�WKH�VXEPLVVLRQ�RI�GDWD�ZLOO�LVVXH�VKRUWO\�WR�WKH�PDQDJHPHQW�RI�VFKRROV� 
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3DUW�9��6WDQGDUGLVDWLRQ�RI�GDWD�E\�WKH�
6WDWH�([DPLQDWLRQV�&RPPLVVLRQ� 

����6WDQGDUGLVDWLRQ�RI�GDWD�E\�WKH�6WDWH����������
([DPLQDWLRQV�&RPPLVVLRQ 

5HVHDUFK�PDNHV�FOHDU�WKDW�EHFDXVH�WHDFKHU�MXGJHPHQWV�DUH�PDGH�LQ�WKH�FRQWH[W�RI�
HDFK�VFKRRO�� WKH\�QHHG� WR�EH�H[DPLQHG�DQG�DGMXVWHG�DW�D�QDWLRQDO� OHYHO� WR�HQVXUH�
FRPSDUDELOLW\�DFURVV�GLIIHUHQW�VFKRROV�DQG� WKDW�D�FRPPRQ�QDWLRQDO�VWDQGDUG� LV�DS�
SOLHG��)RU�WKLV�UHDVRQ��WKH�VFKRRO�HVWLPDWHG�SHUFHQWDJH�PDUNV�ZLOO�EH�FRPELQHG�ZLWK�
UHFHQW�QDWLRQDO�GDWD� WKURXJK�D�SURFHVV�FDOOHG�VWDQGDUGLVDWLRQ� LQ�RUGHU� WR�JHQHUDWH�
WKH�6(&�$FFUHGLWHG�*UDGH�IRU�WKH�VWXGHQWV�LQ�WKH�VXEMHFW�� 

7KH�VFKRRO�HVWLPDWHG�SHUFHQWDJH�PDUNV�ZLOO�EH�FRPELQHG�ZLWK�QDWLRQDO�GDWD�WKURXJK�
D�SURFHVV�FDOOHG�VWDQGDUGLVDWLRQ� LQ�RUGHU� WR�JHQHUDWH� WKH�$FFUHGLWHG�*UDGH� IRU� WKH�
VWXGHQWV�LQ�WKH�VXEMHFW��7KLV�VWDQGDUGLVDWLRQ�SURFHVV�ZLOO�VHHN�WR�PLWLJDWH�WKH�HIIHFWV�
WKDW� FDQ� DULVH� IURP� GLIIHUHQW� VFKRROV�� GHVSLWH� WKHLU� EHVW� HIIRUWV�� DSSO\LQJ� GLIIHUHQW�
VWDQGDUGV�LQ�WKHLU�HVWLPDWLRQ� 

7KH�VWDQGDUGLVDWLRQ�SURFHVV�EHLQJ�XVHG�ZLOO�QRW�LPSRVH�DQ\�SUHGHWHUPLQHG�PDUN�RQ�
DQ\�LQGLYLGXDO�LQ�D�FODVV�RU�D�VFKRRO��,I�WKH�JURXS�RI�VWXGHQWV�LQ�D�VFKRRO�LQ�WKH�FXU�
UHQW�\HDU�LV�SDUWLFXODUO\�³VWURQJ´��WKH�H[SHFWHG�OHYHO�RI�DFKLHYHPHQW�RI�WKH�JURXS�ZLOO�
UHIOHFW�WKDW�IDFW��/LNHZLVH��LI�RQH�RU�PRUH�LQGLYLGXDOV�VWDQG�RXW�DV�SDUWLFXODUO\�VWURQJ��
WKDW�ZLOO�EH�UHIOHFWHG�LQ�WKH�VFKRRO¶V�HVWLPDWHG�PDUNV�DQG�ZLOO�WKHUHE\�EH�WDNHQ�LQWR�
DFFRXQW�� 

7KH�SDVW�/HDYLQJ�&HUWLILFDWH�SHUIRUPDQFH�RI� WKH�VSHFLILF�VFKRRO�FRQFHUQHG�ZLOO�QRW�
EH�XVHG�DV�SDUW�RI�WKH�VWDQGDUGLVDWLRQ�SURFHVV� 

 

����,VVXH�RI�SURYLVLRQDO�UHVXOWV 
&DQGLGDWHV�ZLOO� UHFHLYH� WKH�PRVW� EHQHILFLDO� FRPELQHG� RXWFRPH� RI� WKHLU� $FFUHGLWHG�
*UDGHV�DQG�WKHLU�/HDYLQJ�&HUWLILFDWH�H[DPLQDWLRQV��LI�WKH\�FKRRVH�WR�VLW�WKHVH�H[DPL�
QDWLRQV��DW�WKH�VDPH�WLPH��:KHUH��LQ�DQ\�VXEMHFW��D�VWXGHQW�KDV�RSWHG�IRU�$FFUHGLWHG�
*UDGHV�DQG�DOVR� WR�VLW� WKH�H[DPLQDWLRQ�� WKH\�ZLOO�EH�FUHGLWHG�ZLWK� WKH�EHWWHU�RI� WKH�
WZR�UHVXOWV�� 

$�VKRUW�WLPH�IROORZLQJ�WKH�LVVXH�RI�UHVXOWV��FDQGLGDWHV�ZLOO�KDYH�DFFHVV�WR�PRUH�GH�
WDLOHG�LQIRUPDWLRQ�DERXW�ERWK�VHWV�RI�UHVXOWV��7KH\�ZLOO�EH�DEOH�WR�VHH�WKH�HVWLPDWHG�
SHUFHQWDJH�PDUNV�VXEPLWWHG�E\� WKHLU�VFKRRO�DQG� WKH� ILQDO�PDUN� WKDW�JHQHUDWHG� WKH�
$FFUHGLWHG�*UDGHV� IROORZLQJ� WKH�VWDQGDUGLVDWLRQ�SURFHVV��)RU�FDQGLGDWHV�ZKR� WRRN�
WKH�FHUWLILFDWH�H[DPLQDWLRQV��WKH\�ZLOO�EH�DEOH�WR�VHH�WKH�PDUNV�DZDUGHG�LQ�WKH�ZULW�
WHQ�H[DPLQDWLRQ��DQG�WKH�PDUNV�DZDUGHG�LQ�HDFK�FRPSRQHQW� 

)RU�FDQGLGDWHV�ZKR�GLG�QRW�WDNH�WKH�/HDYLQJ�&HUWLILFDWH�H[DPLQDWLRQV��RQO\�WKH�HVWL�
PDWHG�SHUFHQWDJH�PDUNV�VXEPLWWHG�E\�WKH�VFKRRO�DQG�WKH�ILQDO�PDUN�WKDW�JHQHUDWHG�
WKH�$FFUHGLWHG�*UDGHV�ZLOO�EH�DYDLODEOH�� 

7KLV�LQIRUPDWLRQ�ZLOO�DVVLVW�FDQGLGDWHV�ZKR�PD\�RSW�WR�DSSHDO�D�UHVXOW�LQ�D�VXEMHFW� 

 

����$SSHDOV�SURFHVV 
,W�ZLOO�EH�RSHQ�WR�D�FDQGLGDWH�WR�DSSHDO�WKHLU�UHVXOW� LQ�WKH�/HDYLQJ�&HUWLILFDWH�H[DPL�
QDWLRQ�DQG�RU�WKHLU�$FFUHGLWHG�*UDGH�� 

,Q�WKH�FDVH�RI�FDQGLGDWHV�DSSHDOLQJ�DQ�$FFUHGLWHG�*UDGH��WKH�DSSHDO�VKDOO�EH�OLPLWHG�
WR�HVWDEOLVKLQJ�ZKHWKHU�DQ\�HUURU�KDV�RFFXUUHG� LQ� UHVSHFW�RI� WKH� WUDQVPLVVLRQ� WR��RU�
UHFHLSW�E\��WKH�&RPPLVVLRQ�RI�WKH�HVWLPDWHG�PDUN�IRU�WKH�VXEMHFW�FRQFHUQHG� 
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7KH�VFRSH�RI�WKH�DSSHDO�RI�WKH�$FFUHGLWHG�*UDGH�GRHV�QRW�HQFRPSDVV�D�UHRSHQLQJ�RI�RU�D�
FKDOOHQJH� WR� WKH�SURIHVVLRQDO� MXGJHPHQWV�H[HUFLVHG�E\�D�VFKRRO� �LQFRUSRUDWLQJ� WHDFKHUV��
SULQFLSDOV��DQG�GHSXW\�SULQFLSDOV��LQ�JHQHUDWLQJ�WKH�VFKRRO¶V�HVWLPDWHG�SHUFHQWDJH�PDUNV��
$FFRUGLQJO\��QR�GRFXPHQWDWLRQ�RWKHU�WKDQ�WKH�ILQDO�FRPSOHWHG�)RUPV�$�DQG�%�LQ�UHVSHFW�RI�
DOO�LQ-VFKRRO�FDQGLGDWHV�VKRXOG�EH�UHWDLQHG�E\�WKH�VFKRRO�LQ�D�VHFXUH�ORFDWLRQ�IRU�WKH�SXU�
SRVH�RI�DSSHDOV�� 

 
:KHUH�WKH�VFKRRO�SURFHVVHV�$FFUHGLWHG�*UDGHV�IRU�D�VWXGHQW�ZKR�LV�VWXG\LQJ�D�VXEMHFW�RXWVLGH�
RI�WKH�VFKRRO��RU�IRU�DQ�RXW-RI-VFKRRO�OHDUQHU��WKH�VFKRRO�VKRXOG�UHWDLQ�)RUPV�226��DQG�226��
DQG�DQ\�VXSSRUWLQJ�GRFXPHQWDWLRQ��,Q�WKH�HYHQW�RI�DQ�DSSHDO�WKDW�PD\�DULVH�DV�D�UHVXOW�RI�D�GH�
FLVLRQ�E\�WKH�3DQHO�RI�5HJLVWHUHG�7HDFKHUV�QRW�WR�VXEPLW�DQ�HVWLPDWHG�SHUFHQWDJH�PDUN�IRU�D�
VXEMHFW�LQ�WKHVH�FDVHV��VXFK�DQ�DSSHDO�ZLOO�RQO\�LQYROYH�D�UHYLHZ�RI�WKH�SURFHGXUHV�LPSOHPHQW�
HG��7KH�HYLGHQFH�RI�OHDUQLQJ�UHWDLQHG�RQ�ILOH�ZLOO�QRW�IRUP�SDUW�RI�VXFK�D�SURFHGXUDO�UHYLHZ��5H�
WDLQLQJ�HYLGHQFH�RI�OHDUQLQJ�RQ�ILOH�LV�WR�IDFLOLWDWH�DGPLQLVWUDWLRQ�� 
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3DUW�9,��*HQHUDO�LVVXHV�IRU�
WHDFKHUV�DQG�SULQFLSDOV 

 

����&RQILGHQWLDOLW\�DQG�GDWD�SURWHFWLRQ 
,Q�WKH�FRXUVH�RI�WKH�ZRUN��GRFXPHQWDWLRQ�WKDW�LQFOXGHV�SHUVRQDO�GDWD�DERXW�LQGLYLG�
XDOV�ZLOO� EH� DFFHVVHG�� JHQHUDWHG�� DQG� GLVFXVVHG�� ,W� LV� LPSRUWDQW� WKDW� DOO� LQYROYHG�
UHPDLQ�DW�DOO�WLPHV�LQ�FRPSOLDQFH�ZLWK�WKH�VFKRRO¶V�GDWD�SURWHFWLRQ�SROLFLHV��ZKHWKHU�
WKDW�EH�LQ�UHODWLRQ�WR�JHQHUDWLQJ��DFFHVVLQJ�RU�WUDQVPLWWLQJ�UHFRUGV��RU�LQ�UHODWLRQ�WR�
WKH�FKDQQHOV� WKURXJK�ZKLFK�FRQILGHQWLDO� LQIRUPDWLRQ� LV�GLVFXVVHG��)RU� LQVWDQFH�� LI�
GLVFXVVLRQV�DUH�JRLQJ� WR� WDNH�SODFH�EHWZHHQ�FROOHDJXHV�RYHU�FRQIHUHQFH�FDOOV�RU�
XVLQJ�RQOLQH�IDFLOLWLHV��WKH�SULQFLSDO�GHSXW\�SULQFLSDO�PXVW�EH�DZDUH�RI�WKH�SODWIRUP�
EHLQJ�XVHG�DQG�VDWLVILHG�WKDW�LW�LV�LQ�FRPSOLDQFH�ZLWK�WKH�VFKRRO¶V�SROLF\��,I�VKDULQJ�
GLJLWDO�GUDIWV�RU�ILQDOLVHG�FRPSOHWHG�IRUPV�E\�HPDLO�ZLWK�FROOHDJXHV�DFURVV�QHWZRUNV�
WKDW�H[WHQG�EH\RQG�WKRVH�FRQWUROOHG�E\�WKH�VFKRRO��LW�LV�OLNHO\�WKDW�WKH�VFKRRO¶V�SROLF\�
ZLOO�UHTXLUH�WKDW�WKH�GRFXPHQWV�EH�HQFU\SWHG���RU�SHUKDSV�WKDW�WKH\�VKRXOG�QRW�PRYH�
WKDW�ZD\�DW�DOO��� 7KLV�QHHGV�WR�EH�FRQILUPHG�EHIRUH�DQ\�PDWHULDO�LV�VKDUHG��/LNHZLVH��
LI� VKDULQJ� WKHVH�E\�VRPH�RWKHU�GLJLWDO�PHDQV�� WKH�SULQFLSDO�PXVW�EH�VDWLVILHG� WKDW�
WKH�PHWKRG�XVHG�LV�VDWLVIDFWRU\��EHIRUH�WKH�DOLJQPHQW�SURFHVV�FRPPHQFHV� 

'RFXPHQWDWLRQ�VKRXOG�QRW�EH�UHWDLQHG�IRU�DQ\�ORQJHU�WKDQ�LW�LV�UHTXLUHG� 

· )RU� WHDFKHUV�� :KHQ� WKH� SULQFLSDO� KDV� VLJQHG� RII� RQ� WKH� SRVW-DOLJQPHQW��������
HVWLPDWHG�PDUNV�DQG�VXEPLWWHG�WKHP��VXEMHFW�WHDFKHUV�VKRXOG�QRW�UHWDLQ�
FRSLHV�RI�)RUPV�$�RU�%�RU�DQ\�GUDIWV�RI� WKH� IRUPV�RU�DQ\�GRFXPHQWDWLRQ�
WKDW�ZDV�JHQHUDWHG�LQ�WKH�FRXUVH�RI�FRPSOHWLQJ�WKHP��$Q\�VXFK�GRFXPHQ�
WDWLRQ�VKRXOG�EH�FRQFOXVLYHO\�DQG�VHFXUHO\�GLVSRVHG�RI� 

 
· )RU�WKH�SULQFLSDO��:KHQ�WKH�SULQFLSDO�KDV�VLJQHG�RII�RQ�WKH�SRVW-DOLJQPHQW�

HVWLPDWHG�PDUNV�DQG�VXEPLWWHG�WKHP��WKH\�VKRXOG�UHWDLQ�FRSLHV�RI�)RUPV�
$�DQG��%�LQ�D�VHFXUH�ORFDWLRQ�IRU�WKH�SXUSRVHV�RI�DSSHDO� 

 
· :KHUH�WKH�VFKRRO�SURFHVVHV�$FFUHGLWHG�*UDGHV�IRU�D�VWXGHQW�ZKR�LV�VWXG�

\LQJ� D� VXEMHFW� RXWVLGH� RI� WKH� VFKRRO�� RU� IRU� DQ� RXW-RI-VFKRRO� OHDUQHU�� WKH�
VFKRRO�VKRXOG�UHWDLQ�)RUPV�226-��DQG�226-��DQG�DQ\�VXSSRUWLQJ�GRFX�
PHQWDWLRQ�XQWLO� WKH�VFKRRO�KDV�EHHQ�QRWLILHG� WKDW�DOO�VWDJHV�RI� WKH�DSSHDO�
SURFHVV�KDYH�EHHQ�FRPSOHWHG� 

 

,I�D�VFKRRO�UHFHLYHV�D�GDWD�DFFHVV�UHTXHVW�IURP�D�VWXGHQW�IRU�WKHLU�HVWLPDWHG�PDUNV�
EHIRUH�WKH�LVVXH�RI�UHVXOWV��WKH�VFKRRO�VKRXOG�UHVSRQG�WR�VD\�WKDW� 

· ,Q� OLQH�ZLWK�VHFWLRQ����RI� WKH�'DWD�3URWHFWLRQ�$FW�� LW� LV�QRW�SRVVLEOH� WR�
UHVSRQG�WR�WKH�UHTXHVW�DW�SUHVHQW��DQG 

 
· WKH�UHTXHVW�ZLOO�EH�WDNHQ�WR�KDYH�EHHQ�PDGH�RQ�WKH�ODWHU�RI�HLWKHU�WKH�

GDWH�RI� WKH� ILUVW�SXEOLFDWLRQ�RI� WKH� UHVXOWV�RI� WKH� µH[DPLQDWLRQ¶� �L�H�� WKH�
$FFUHGLWHG�*UDGHV�SURFHVV���RU�WKH�GDWH�RI�WKH�UHTXHVW� 

,Q�DQ�HIIRUW�WR�UHGXFH�WKH�YROXPH�RI�UHTXHVWV�WKDW�PLJKW�EH�PDGH�WR�VFKRROV�IRU�WKLV�
GDWD��WKH�JXLGDQFH�SURYLGHG�WR�VWXGHQWV�ZLOO�DOVR�PDNH�WKLV�FOHDU� 

(7%�VFKRROV�DUH�SXEOLF�ERGLHV�IRU�WKH�SXUSRVHV�RI�)2,�� :KLOH�HDFK�)2,�ERG\�LV�DQ�
LQGHSHQGHQW�GHFLVLRQ-PDNHU��WKH�'(6�LV�RI�WKH�YLHZ�WKDW�6HFWLRQ�������D��RI�WKH�)2,�
$FW�SURYLGHV�D�EDVLV�IRU�H[HPSWLQJ�WKH�HVWLPDWHG�JUDGH�IURP�EHLQJ�UHOHDVHG�SULRU�WR�
WKH�ILQDO�$FFUHGLWHG�JUDGH�EHLQJ�LVVXHG� 
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����&RQIOLFWV�RI�LQWHUHVW 
7KH�SULQFLSOHV�RI�HTXLW\��IDLUQHVV�DQG�REMHFWLYLW\�DUH�SDUDPRXQW�LQ�WKH�DFFUHGLWHG�JUDGHV�V\V�
WHP��,I� WKHUH� LV�D�VWXGHQW� LQ�D�FODVV�DERXW�ZKRP�WKHUH� LV�DQ�DFWXDO�RU�SHUFHLYHG�FRQIOLFW�RI�
LQWHUHVW� LQYROYHG� LQ� JLYLQJ�DQ�HVWLPDWHG�PDUN� WR�� VXFK�DV�D�VRQ�� GDXJKWHU�� VLVWHU�� EURWKHU��
QHSKHZ�RU�QLHFH�RI�WKH�UHOHYDQW�WHDFKHU��WKLV�VKRXOG�EH�GUDZQ�WR�WKH�DWWHQWLRQ�RI�WKH�SULQFL�
SDO�E\�WKH�WHDFKHU��7KH�WHDFKHU�PD\�VWLOO�QHHG�WR�DVVLVW�ZLWK�WKH�SURFHVV��E\�KDQGLQJ�RYHU�
GDWD�RU�IDFWXDO�LQIRUPDWLRQ��EXW�PXVW�QRW�EH�LQYROYHG�LQ�DQ\�MXGJHPHQW�SURFHVV�WKDW�UHODWHV�
WR� WKDW� VWXGHQW� DV� DQ� LQGLYLGXDO�� 7KHUH�ZLOO� EH� DGGLWLRQDO� RYHUVLJKW� E\� WKH� SULQFLSDO�GHSXW\�
SULQFLSDO� LQ�VXFK�FDVHV��7KLV�ZLOO� LQFOXGH�WKH�SULQFLSDO�GHSXW\�SULQFLSDO�FRXQWHUVLJQLQJ�)RUP�
$�WR�FRQILUP�WKDW�DSSURSULDWH�DUUDQJHPHQWV�ZHUH�SXW� LQ�SODFH�DQG�WKDW�WKH\�SURYLGHG�DGGL�
WLRQDO�RYHUVLJKW�DQG�DSSURYDO�RI�WKH�HVWLPDWHG�PDUN��,Q�LQVWDQFHV�ZKHUH�WKH�SULQFLSDO�LV�WKH�
WHDFKHU�FRQFHUQHG��WKH�GHSXW\�SULQFLSDO�ZLOO�PDNH�WKH�QHFHVVDU\�DUUDQJHPHQWV�DQG�RYHUVHH�
DOO�WDVNV�LQ�UHODWLRQ�WR�WKLV�VWXGHQW�DQG�WKLV�VWXGHQW¶V�FODVV� 

 

���6WXGHQW-WHDFKHU�FRQWDFW�DQG�IDLUQHVV�LQ�WKH�
$FFUHGLWHG�*UDGHV�PRGHO 

 

7KH�SULQFLSDO��GHSXW\�SULQFLSDO�V��� WHDFKHUV�DQG�RWKHU�PHPEHUV�RI�WKH�VFKRRO�VWDII�ZLOO� IRO�
ORZ�WKH�VSHFLILHG�SURFHGXUHV�IRU�6(&�$FFUHGLWHG�*UDGHV�DQG�PXVW�QRW�XQGHU�DQ\�FLUFXP�
VWDQFHV�GLVFXVV�ZLWK�RU�GLVFORVH�WR�DQ\�VWXGHQW�RU�SDUHQW�RU�JXDUGLDQ�RI�DQ\�VWXGHQW�RU�DQ\�
RWKHU�SDUW\�VHHPLQJ�RU�SXUSRUWLQJ�WR�DFW�RQ�EHKDOI�RI�D�VWXGHQW�WKH�HVWLPDWHG�PDUNV�WKDW�WKH�
VFKRRO�LV�VXEPLWWLQJ� 

&RQYHUVHO\�� SDUHQWV�JXDUGLDQV� DQG� VWXGHQWV�PXVW� QRW� XQGHU� DQ\� FLUFXPVWDQFHV� FRQWDFW��
HLWKHU�IRUPDOO\�RU�LQIRUPDOO\��GLUHFWO\�RU�LQGLUHFWO\��D�WHDFKHU�RU�RWKHU�PHPEHU�RI�VWDII�DW�DQ\�
VWDJH�WR�GLVFXVV��RU�ZLWK�D�YLHZ�WR�LQIOXHQFLQJ�WKH�GHFLVLRQ-PDNLQJ�SURFHVV�UHODWLQJ�WR�WKH�
HVWLPDWHG�PDUNV�WR�EH�DVVLJQHG�WR�D�VWXGHQW�LQ�DQ\�VXEMHFW�RU�ZKLFK�PD\�FRQIHU�DQ�XQGXH�
DGYDQWDJH�WR�D�SDUWLFXODU�VWXGHQW�� 

7KHUHIRUH��WKH�KROGLQJ�RI�VL[WK-\HDU�SDUHQW-WHDFKHU�PHHWLQJV�LQ�WKH�SHULRG���0DUFK������WR�
���0D\������LV�QRW�DGYLVHG��$Q�LQGLYLGXDO�SDUHQW-WHDFKHU�PHHWLQJ�PD\�EH�VRXJKW�DQG�DU�
UDQJHG� LQ�H[FHSWLRQDO�FLUFXPVWDQFHV�RQO\�DQG�PXVW�QRW�XQGHU�DQ\�FLUFXPVWDQFHV� LQYROYH�
DQ\�GLVFXVVLRQ�UHODWHG�WR�WKH�HVWLPDWHG�PDUNV�WKDW�WKH�VFKRRO�LV�VXEPLWWLQJ�� 

7HDFKHUV��VFKRRO�PDQDJHPHQW�DQG�VFKRRO�SHUVRQQHO�� WKH�HPSOR\HHV�RI� WKH�6(&�DQG�WKH�
'HSDUWPHQW� RI� (GXFDWLRQ� PXVW� QRW� EH� VXEMHFWHG� WR� DQ\� W\SH� RI� LQIOXHQFH�� LQGXFHPHQW�
�LQFOXGLQJ�JLIWV���SUHVVXUH�RU�FRHUFLRQ�E\�D�SDUHQW�JXDUGLDQ��VWXGHQW�RU�DQ\�RWKHU�SHUVRQ�LQ�
UHODWLRQ�WR�D�VWXGHQW¶V�PDUN�HLWKHU�EHIRUH�RU�DIWHU� LW�KDV�EHHQ�DVVLJQHG��7KLV� LQFOXGHV�DQ\�
ILQDQFLDO��HFRQRPLF�RU�RWKHU�SHUVRQDO�LQWHUHVW�ZKLFK�PLJKW�EH�SHUFHLYHG�WR�FRPSURPLVH�WKH�
LPSDUWLDOLW\� DQG� LQGHSHQGHQFH� RI� WKH� WHDFKHU� RU� SULQFLSDO� LQ� WKH� FRQWH[W� RI� WKH� GHFLVLRQ-
PDNLQJ�SURFHVV� 

6XFK�FRQWDFW�ZRXOG�EH�LQDSSURSULDWH��DV�LW�FRXOG�REMHFWLYHO\�EH�YLHZHG�DV�DQ�DWWHPSW�WR�LQ�
WHUIHUH� ZLWK� WKH� IDLUQHVV�� HTXDOLW\� RI� WUHDWPHQW� DQG� REMHFWLYLW\� UHTXLUHG� RI� WHDFKHUV� DQG�
VFKRROV� LQ� WKH�DVVLJQLQJ�RI�HVWLPDWHG�PDUNV�IRU� WKH� LQGLYLGXDO�VWXGHQW�FRQFHUQHG��DQG�IRU�
WKH�VWXGHQWV�LQ�WKH�VFKRRO�DV�D�ZKROH��7KLV�ZRXOG�LQ�WXUQ�XQGHUPLQH�WKH�LQWHJULW\�RI�WKH�6(&�
$FFUHGLWHG�*UDGHV�PRGHO� 

:KHUH� D� SHUVRQ� VHHNV� WR� LPSURSHUO\� LQIOXHQFH� WKH� HVWLPDWLRQ� SURFHVV�� WKLV�PD\� OHDG� WR�
ZLWKKROGLQJ�RI�UHVXOWV�RU�PRUH�VHULRXV�FRQVHTXHQFHV� 

:KHUH� D� SHUVRQ� FRPPXQLFDWHV�ZLWK� D� SHUVRQ�ZKR� SHUIRUPV� D� IXQFWLRQ� LQ� UHODWLRQ� WR� WKH�
SURYLVLRQ�RI�DQ�HVWLPDWHG�PDUN��H�J��WHDFKHU��WXWRU��SULQFLSDO��RWKHU�SHUVRQ���HLWKHU�RQ�EHKDOI�
RI� WKHPVHOYHV�RU�DQRWKHU�SHUVRQ��IRU� WKH�SXUSRVH�RI� LPSURSHUO\� LQIOXHQFLQJ�WKH�FRQVLGHUD�
WLRQ�RI�DQ\�PDWWHU�ZKLFK�IDOOV�WR�EH�FRQVLGHUHG�RU�GHFLGHG�LQ�SHUIRUPLQJ�WKDW�IXQFWLRQ��WKDW�
FRPPXQLFDWLRQ�LV�SURKLELWHG��,I�WKLV�KDSSHQV�WR�D�SHUVRQ�ZKR�SHUIRUPV�D�IXQFWLRQ�LQ�UHODWLRQ�
WR� WKH� SURYLVLRQ� RI� DQ� HVWLPDWHG�PDUN�� WKH\� PXVW� QRW� HQWHUWDLQ� WKDW� FRPPXQLFDWLRQ� DQG�
VKRXOG�VWDWH�WKDW�WKH\�FDQQRW�HQJDJH�LQ�D�GLVFXVVLRQ�RQ�DQ\�DVSHFW�RI�WKH�HVWLPDWHG�SHU�
FHQWDJH�PDUN��,I�WKH\�DUH�D�WHDFKHU�RU�WXWRU��WKH\�PXVW�UHSRUW�LW�WR�WKH�SULQFLSDO�DQG�WKH�SULQ�
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FLSDO�PXVW�DFNQRZOHGJH�LQ�ZULWLQJ�UHFHLSW�RI�WKLV�LQIRUPDWLRQ��,Q�WKH�FDVH�RI�D�SULQFLSDO�RU�RWKHU�
SHUVRQ��WKH\�PXVW�UHSRUW�LW�WR�WKH�'HSDUWPHQW�6WDWH�([DPLQDWLRQV�&RPPLVVLRQ��,I�LW�LV�UHSRUWHG�
WR� WKH� SULQFLSDO�� WKH\� PXVW� LPPHGLDWHO\� QRWLI\� WKH� 'HSDUWPHQW�6(&� LQ� ZULWLQJ� RI� DQ\� LQIRU�
PDWLRQ�WKH\�UHFHLYHG��7KH�'HSDUWPHQW�6(&�PXVW�DFNQRZOHGJH�LQ�ZULWLQJ�UHFHLSW�RI�WKLV�LQIRU�
PDWLRQ�IURP�WKH�SULQFLSDO�RU�RWKHU�SHUVRQ��:KHUH�D�SURKLELWHG�FRPPXQLFDWLRQ�RFFXUV��WKH�'H�
SDUWPHQW�6(&�PD\�FDUU\�RXW�D�UHYLHZ��)ROORZLQJ� WKDW� UHYLHZ�� WKH�'HSDUWPHQW�6(&�PD\��IRO�
ORZLQJ�GXH�SURFHVV��ZLWKKROG�WKH�UHVXOWV�RI�WKDW�FDQGLGDWH��:KHUH��LQ�UHODWLRQ�WR�WKH�SURYLVLRQ�
RI�DQ\�HVWLPDWHG�PDUN��D�SHUVRQ�SURYLGHV� IDOVH�RU�PLVOHDGLQJ� LQIRUPDWLRQ��DJDLQ� IROORZLQJ�D�
UHYLHZ��WKH�'HSDUWPHQW�6(&�PD\�DOVR�ZLWKKROG�UHVXOWV�� 

7KH� WHUPV�DQG�SURFHGXUHV� IRU� WKH�ZLWKKROGLQJ�RI� UHVXOWV�E\� WKH�6(&�ZLOO� EH�VHW�GRZQ� LQ�
UHJXODWLRQV��7KRVH�UHJXODWLRQV�ZLOO�SURYLGH�IRU�D�ULJKW�RI�DSSHDO�DJDLQVW�D�GHFLVLRQ�WR�ZLWK�
KROG�UHVXOWV��:KHUH�DQ\�VXFK�PDWWHU�DULVHV�SULRU�WR�WKRVH�UHJXODWLRQV��DQG�WKHLU�SDUHQW�OHJ�
LVODWLRQ��FRPLQJ�LQWR�RSHUDWLRQ��WKLV�VKRXOG�EH�UHSRUWHG�WR�WKH�'HSDUWPHQW�DQG�ZLOO�EH�H[�
DPLQHG�E\�LW� 

 

���%DVLV�RI�WKH�DFFUHGLWHG�JUDGHV�PRGHO 
7KH�DFFUHGLWHG� JUDGHV�PRGHO�ZDV� HVWDEOLVKHG�E\� WKH�0LQLVWHU� IRU�(GXFDWLRQ� IROORZLQJ� D�
*RYHUQPHQW�GHFLVLRQ�� 7KLV� GHFLVLRQ� ZDV�PDGH� IROORZLQJ� FRQVXOWDWLRQ� UHJDUGLQJ� WKH� DU�
UDQJHPHQWV�IRU�/HDYLQJ�&HUWLILFDWH������ZLWK�UHSUHVHQWDWLYHV�RI�VWXGHQWV��WHDFKHUV��VFKRRO�
PDQDJHPHQW� ERGLHV�� VFKRRO� OHDGHUV�� WKH� 6WDWH�([DPLQDWLRQV�&RPPLVVLRQ�� WKH�1DWLRQDO�
&RXQFLO�IRU�&XUULFXOXP�DQG�$VVHVVPHQW�DQG�WKH�'HSDUWPHQW�RI�(GXFDWLRQ���  

,Q�PDNLQJ�LWV�GHFLVLRQ��*RYHUQPHQW�GHFLGHG�WR�DSSURYH�WKH�0LQLVWHU�SXWWLQJ�LQ�SODFH�D�V\V�
WHP�IRU� WKH�$FFUHGLWHG�*UDGHV�PRGHO�ZKLFK� LV� WR�EH�PDQDJHG�E\� WKH�0LQLVWHU�XQWLO�VXFK�
WLPH�DV� WKH� OHJLVODWLRQ� LV�HQDFWHG� WR�DOORZ� WKH�6(&� WR�DGPLQLVWHU� WKH�$FFUHGLWHG�*UDGHV�
VFKHPH�IRU�/HDYLQJ�&HUWLILFDWH������� 

3HQGLQJ� WKH� HQDFWPHQW� RI� OHJLVODWLRQ� WR� DOORZ� WKH� 6(&� WR� DGPLQLVWHU� WKH� $FFUHGLWHG�
*UDGHV�6FKHPH� IRU� /HDYLQJ�&HUWLILFDWH������� WKH�0LQLVWHU� UHFRJQLVHV� WKDW� WHDFKHUV�DQG�
VFKRROV�ZLOO� FDUU\�RXW� WKH�GXWLHV�GHVFULEHG� LQ� WKLV�*XLGH��$FFUHGLWHG�*UDGHV� IRU�/HDYLQJ�
&HUWLILFDWH������*XLGH�IRU�6FKRROV�RQ�3URYLGLQJ�(VWLPDWHG�3HUFHQWDJH�0DUNV�>$SULO�����@�
RQ�EHKDOI�RI� WKH�0LQLVWHU��7KLV�PHDQV�WKDW�DOO�RI�WKH�WDVNV�EHLQJ�XQGHUWDNHQ�E\�WHDFKHUV��
SULQFLSDOV�DQG�VFKRROV�DUH�EHLQJ�GRQH�RQ�EHKDOI�RI�WKH�0LQLVWHU�DQG�IXUWKHU�WR�WKH�H[HUFLVH�
E\�KHU�RI�KHU�([HFXWLYH�SRZHUV�LQ�HVWDEOLVKLQJ�WKH�DFFUHGLWHG�JUDGHV�PRGHO� 

 

���/HJDO�LQGHPQLW\ 
$V� WHDFKHUV�� VFKRRO� OHDGHUV�DQG�HGXFDWLRQDO�SURIHVVLRQDOV�ZRUNLQJ� LQ�HGXFDWLRQ�FHQWUHV�
DQG�RWKHU�VHWWLQJV�ZLOO�EH�LPSOHPHQWLQJ�WKH�$FFUHGLWHG�*UDGHV�SURFHVV�LQ�WKHVH�VHWWLQJV��
DUUDQJHPHQWV�DUH�EHLQJ�SXW�LQ�SODFH�WR�H[WHQG�D�6WDWH�LQGHPQLW\�WR�WKHP��WR�WKH�ERDUGV�RI�
PDQDJHPHQW��SDWURQV�DQG�DQ\�RWKHU�SHUVRQ�SHUIRUPLQJ�D�IXQFWLRQ�LQ�UHODWLRQ�WR�WKH�SURYL�
VLRQ�RI�HVWLPDWHG�PDUNV��7KH�LQGHPQLW\�FRXOG�EH�LQYRNHG�ZKHUH�VRPHRQH�LV�VXHG�LQ�WKHLU�
RZQ�FDSDFLW\��L�H��QDPHG�LQ�FLYLO�SURFHHGLQJV�DV�DQ�LQGLYLGXDO�WHDFKHU��SULQFLSDO�RU�ERDUG�RI�
PDQDJHPHQW�(7%�RU�RWKHU�SDWURQ�� 

 
7KLV� LQGHPQLW\�ZLOO� EH�VXEMHFW� WR�FRQGLWLRQV�DURXQG�QRWLILFDWLRQ�DQG�FRRSHUDWLRQ�ZLWK� WKH�
6WDWH�LQ�GHIHQGLQJ�DQ\�OHJDO�FDVHV�VKRXOG�WKH\�DULVH�DQG�ZLOO�RQO\�EH�FDSDEOH�RI�EHLQJ�LQ�
YRNHG�ZKHUH�D�SHUVRQ�KDV�DFWHG�ERQD�ILGH��L�H��KDV�PDGH�HYHU\�UHDVRQDEOH�HIIRUW�WR�FDUU\�
RXW�WKHLU�UROH�LQ�DFFRUGDQFH�ZLWK�WKH�JXLGDQFH�SURYLGHG�LQ�WKLV�*XLGH�DQG�WKH�UHOHYDQW�FLU�
FXODU�V��RI�WKH�'HSDUWPHQW�DQG�WKH�6WDWH�([DPLQDWLRQV�&RPPLVVLRQ� 
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3URFHVV�IRU�JHQHUDWLQJ�$FFUHGLWHG�*UDGHV�LQ����� 
 

)RUP�$�� (VWLPDWHG�3HUFHQWDJH�0DUN 
 

)RUP�%� &ODVV�(VWLPDWHG�0DUNV�9HULILFDWLRQ� 

$SSHQGLFHV 



 �ĐĐƌĞĚŝƚĞĚ�'ƌĂĚĞƐ�ĨŽƌ�>ĞĂǀŝŶŐ��ĞƌƟĮĐĂƚĞ�ϮϬϮϭ-'ƵŝĚĞ�ĨŽƌ�^ĐŚŽŽůƐ�ŽŶ�WƌŽǀŝĚŝŶŐ��ƐƟŵĂƚĞĚ�WĞƌĐĞŶƚĂŐĞ�DĂƌŬƐ 

>����@ 



 �ĐĐƌĞĚŝƚĞĚ�'ƌĂĚĞƐ�ĨŽƌ�>ĞĂǀŝŶŐ��ĞƌƟĮĐĂƚĞ�ϮϬϮϭ-'ƵŝĚĞ�ĨŽƌ�^ĐŚŽŽůƐ�ŽŶ�WƌŽǀŝĚŝŶŐ��ƐƟŵĂƚĞĚ�WĞƌĐĞŶƚĂŐĞ�DĂƌŬƐ 

>����@  

 )RUP�$� 
/HDYLQJ�&HUWLILFDWH������–�(VWLPDWHG�SHUFHQWDJH�PDUN 
5HDG�WKH�WZR�GRFXPHQWV�$�*XLGH�WR�WKH�$FFUHGLWHG�*UDGHV�IRU�/HDYLQJ�&HUWLILFDWH�6WXGHQWV������DQG�*XLGH��WR�������������
6FKRROV�RQ�3URYLGLQJ�(VWLPDWHG�3HUFHQWDJH�0DUNV�EHIRUH�FRPSOHWLQJ�WKLV�IRUP��&RPSOHWH�RQH�FRS\�IRU�HDFK�����������������
VWXGHQW�LQ�WKH�FODVV���� 
'R�QRW�GLYXOJH�WKH�HVWLPDWHG�PDUNV�WR�WKH�VWXGHQWV�RU�GLVFXVV�\RXU�DVVHVVPHQW�RI�WKHLU�OLNHO\� 
SHUIRUPDQFH�ZLWK�WKHP�LQ�DQ\�ZD\�� 
 

 

 
 
 
,�KDYH�WDNHQ�DFFRXQW�RI�DOO�UHOHYDQW�LQIRUPDWLRQ�DYDLODEOH�WR�PH�DERXW�WKLV�VWXGHQW¶V�DFKLHYHPHQW�OHYHOV������������
LQ�WKH�VXEMHFW�RYHU�VHQLRU�F\FOH�DV�IROORZV 

 
,Q�DGGLWLRQ��ZKHQ�GHWHUPLQLQJ�WKH�HVWLPDWHG�SHUFHQWDJH�PDUN�VXEPLWWHG� 

 

 
 
,QVHUW�WKH�RYHUDOO�SHUFHQWDJH�PDUN�WKDW�\RX�EHOLHYH�WKDW�WKLV�VWXGHQW�ZLOO�DFKLHYH�LI�WKH\�SURFHHG�WR������������ 
WDNH�WKH������H[DPLQDWLRQV��EDVHG�RQ�WKHLU�FXUUHQW�REVHUYHG�OHYHOV�RI�DFKLHYHPHQW��7KH�HVWLPDWH� 
VKRXOG�UHIOHFW�FRPSRVLWH�RYHUDOO�SHUIRUPDQFH�LQ�WKH�VXEMHFW��ZLWK�HDFK�FRPSRQHQW�RI�WKH�H[DPLQDWLRQ� 
�ZULWWHQ�� SUDFWLFDO�� FRXUVHZRUN�� RUDO�� DXUDO�� EHLQJ� FRQVLGHUHG� LQ� DFFRUGDQFH�ZLWK� LWV� SURSHU�ZHLJKWLQJ�
DQG��WDNLQJ�DFFRXQW�RI�DGMXVWPHQWV�WR�WKH�/HDYLQJ�&HUWLILFDWH�H[DPLQDWLRQV������ 
 

 

�            1RWH��SOHDVH�VLJQ�RYHUOHDI�ĺ 

6WXGHQW¶V�QDPH�   

6WXGHQW¶V�H[DPLQDWLRQ�QXPEHU�   

6XEMHFW   

3URJUDPPH /HYHO�DV�FRQILUPHG�WR�VFKRRO�E\�6(& 

/&( /&93 /&$ �+LJKHU 2UGLQDU\ )RXQGDWLRQ 1�$ 

              

7HDFKHU¶V�QDPH�   

6FKRRO�UROO�QXPEHU�   

P\�H[SHULHQFH�RI�ZRUNLQJ�ZLWK�WKH�VWXGHQW�LQ�FODVV��DQG�WKH�TXDOLW\�RI�
WKHLU�DVVLJQPHQWV�DQG�NH\�DVVLJQPHQWV��/&$� <HV�¨ QRW�DSSOLFDEOH�¨ 

P\�RZQ�UHFRUGV�RI�WKH�VWXGHQW¶V�ZRUN��OHYHO�RI�DFKLHYHPHQW <HV�¨ QRW�DSSOLFDEOH�¨ 
PDUNV��JUDGHV��DQG�RWKHU�VXEMHFW-VSHFLILF�LQIRUPDWLRQ�DYDLODEOH�RQ�WKH�
VFKRRO¶V�FHQWUDOLVHG�GDWD�V\VWHP <HV�¨ QRW�DSSOLFDEOH�¨ 

WKH�TXDOLW\�RI�ZRUN�GHPRQVWUDWHG�LQ�DQ\�SDUWLDOO\�RU�IXOO\�FRPSOHWHG�
<HV�¨ QRW�DSSOLFDEOH�¨ 

,�KDYH�WDNHQ�DFFRXQW�RI�DQ\�ERQXV�PDUNV�WKDW�WKH�VWXGHQW�ZRXOG�KDYH�
UHFHLYHG�IRU�DQVZHULQJ�WKURXJK�,ULVK� <HV�¨ QRW�DSSOLFDEOH�¨ 

,�KDYH�WDNHQ�LQWR�FRQVLGHUDWLRQ�WKH�YDULRXV�DVVHVVPHQW�FRPSRQHQWV��
ZKHUH�DSSOLFDEOH��IRU�WKH�VXEMHFW�DUHD��VXFK�DV�RUDO��DXUDO��ZULWWHQ��
SUDFWLFDO�DQG�FRXUVHZRUN 

<HV�¨ QRW�DSSOLFDEOH�¨ 

,�KDYH�EDVHG�P\�HVWLPDWH�RQ�WKH�DVVXPSWLRQ�WKDW�DQ\�DSSURYHG�
UHDVRQDEOH�DFFRPPRGDWLRQV�ZRXOG�KDYH�EHHQ�PDGH�DYDLODEOH� <HV�¨ QRW�DSSOLFDEOH�¨ 

,�KDYH�WDNHQ�LQWR�FRQVLGHUDWLRQ�WKH�DGMXVWPHQWV�WR�WKH�/HDYLQJ�
&HUWLILFDWH�H[DPLQDWLRQV�LQ������ <HV�¨ QRW�DSSOLFDEOH�¨ 

(VWLPDWHG�SHUFHQWDJH�PDUN�  

���6WXGHQW��VXEMHFW�DQG�OHYHO�GHWDLOV� 

���5HOHYDQW�LQIRUPDWLRQ�FRQVLGHUHG 

���(VWLPDWHG�SHUFHQWDJH�PDUN 
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,�FRQILUP�WKDW� 

· ,�KDYH�PDGH�DOO�UHDVRQDEOH�HIIRUWV�WR�DVVHPEOH�DV�PXFK�RI�WKH�UHOHYDQW�
LQIRUPDWLRQ�DV�SRVVLEOH 

· ,� KDYH�JLYHQ�GXH�FRQVLGHUDWLRQ�ERWK� WR� WKH�GDWD�DQG� WR�P\�H[SHULHQFH�RI�
ZRUNLQJ�ZLWK�WKLV�VWXGHQW 

· ,�KDYH�UHIOHFWHG�RQ�WKH�GHJUHH�WR�ZKLFK�SUHYLRXV�JURXSV�RI�VWXGHQWV�,�WDXJKW�
KDYH�DFKLHYHG�/HDYLQJ�&HUWLILFDWH�JUDGHV�WKDW�PHW�P\�H[SHFWDWLRQV 

· ,�KDYH�SDUWLFLSDWHG�LQ�WKH�SURFHVV�WR�DVVXUH�DOLJQPHQW�RI�VWDQGDUGV�DPRQJ�
WHDFKHUV�RI�WKH�VDPH�VXEMHFW�LQ�WKH�VFKRRO 

· )ROORZLQJ� WKHVH�FRQVLGHUDWLRQV�� WKH�HVWLPDWH� LV� WKH�VFKRRO¶V�FRQVLGHUHG�SURIHV�
VLRQDO�MXGJHPHQW�DV�WR�WKH�RYHUDOO�SHUFHQWDJH�PDUN�WKDW�WKLV�VWXGHQW�LV�PRVW�OLNH�
O\�WR�DFKLHYH�LQ�LI�WKH\�ZHUH�WR�VLW�WKH�DGMXVWHG�H[DPLQDWLRQV�LQ������ 

 

 

 
7KH�DERYH�GHFODUDWLRQ�PXVW�EH�VLJQHG��,I�WKH�IRUP�LV�FRPSOHWHG�GLJLWDOO\��WKHQ�LW�PXVW�
EH�SULQWHG�RXW�DQG�VLJQHG� 

7KLV�VHFWLRQ�VKRXOG�RQO\�EH�FRPSOHWHG�ZKHUH�D�SHUFHLYHG�RU�UHDO�FRQIOLFW�RI�LQWHUHVW�KDV�EHHQ�
LGHQWLILHG�LQ�UHODWLRQ�WR�JLYLQJ�DQ�HVWLPDWHG�PDUN� 

 
,�FRQILUP�WKDW� 

· $UUDQJHPHQWV�DSSURSULDWH�WR�WKH�FLUFXPVWDQFHV�KDYH�EHHQ�PDGH��DQG� 
· ,� KDYH� SURYLGHG� DGGLWLRQDO� RYHUVLJKW� DQG� DSSURYDO� RQ� WKH� HVWLPDWHG�

PDUN� 
 

 

6LJQDWXUH� 'DWH� 

6LJQDWXUH� 
3ULQFLSDO�¨ 

'HSXW\�3ULQFLSDO�¨ 
'DWH� 

���'HFODUDWLRQ�UHJDUGLQJ�WKH�VFKRRO¶V�HVWLPDWHG�PDUN� 

���&RQIOLFW�RI�LQWHUHVW� 
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 )RUP�% 
/HDYLQJ�&HUWLILFDWH������–��ůĂƐƐ��ƐƟŵĂƚĞĚ�DĂƌŬƐ�sĞƌŝĮĐĂƟŽŶ� 
5HDG�WKH�WZR�GRFXPHQWV�$�*XLGH�WR�WKH�$FFUHGLWHG�*UDGHV�IRU�/HDYLQJ�&HUWLILFDWH�6WXGHQWV������
DQG�*XLGH�WR�6FKRROV�RQ�3URYLGLQJ�(VWLPDWHG�3HUFHQWDJH�0DUNV�EHIRUH�FRPSOHWLQJ�WKLV�IRUP��7KLV�
IRUP�LV�XVHG�WR�FKHFN�WKDW�QR�WZR�VWXGHQWV�DW�WKH�VDPH�OHYHO��+LJKHU��2UGLQDU\��)RXQGDWLRQ��&RP�
PRQ��KDYH�EHHQ�SODFHG�RQ�WKH�VDPH�HVWLPDWHG�SHUFHQWDJH�PDUN��$�VHSDUDWH�IRUP�VKRXOG�EH�XVHG�
IRU�HDFK�OHYHO�ZLWKLQ�D�FODVV��&ODVV�JURXSV�IRU�WKH�VDPH�VXEMHFW�VKRXOG�QRW�EH�FRPELQHG��7KLV�IRUP�
VKRXOG�RQO\�EH�FRPSOHWHG�DIWHU�DQ�HVWLPDWHG�SHUFHQWDJH�PDUN�IRUP��)RUP�$��KDV�EHHQ�FRPSOHWHG�
IRU�HDFK�VWXGHQW�� 

 

 
 
 

 
 
 
 
 
 
 

 

 

&DUHIXOO\� OLVW� WKH� VWXGHQWV�E\�H[DPLQDWLRQ�QXPEHU� IURP� ORZHVW� WR� KLJKHVW��7KH�PDUN�HQWHUHG� IRU�
HDFK�VWXGHQW�PXVW�FRUUHVSRQG�WR�WKH�HVWLPDWHG�SHUFHQWDJH�PDUN�RQ�)RUP�$�IRU�WKDW�VWXGHQW�� 

 

���7HDFKHU��VXEMHFW�DQG�OHYHO�GHWDLOV� 

���&ODVV�FRQILUPDWLRQ�OLVW 

([DPLQDWLRQ�1XPEHU 1DPH (VWLPDWHG���0DUN 

      

      

      

      

      

      

      

   

   

   

   

   

�ůĂƐƐ�/�͗ 
dŽ�ďĞ�ĂĚĚĞĚ�Ăƚ�ĚĂƚĂ�ĞŶƚƌǇ�ƐƚĂŐĞ 

3URJUDPPH� ���/&(�/&93����¨����������������/&$��¨ 

6XEMHFW�   

/HYHO�   

7HDFKHU¶V�QDPH�   

6FKRRO�UROO�QXPEHU�   
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,�FRQILUP�WKDW� 
· ,�KDYH�FKHFNHG�WKDW�HDFK�HVWLPDWHG�SHUFHQWDJH�PDUN�HQWHUHG�DERYH�LV�WKH�VDPH�DV�WKH�

YDOXH�HQWHUHG�RQ�WKH�FRUUHVSRQGLQJ�)RUP�$�IRU�WKH�VWXGHQW 

· ,�KDYH�FKHFNHG�WKDW�QR�WZR�VWXGHQWV�KDYH�EHHQ�DZDUGHG�WKH�VDPH�SHUFHQWDJH�PDUN�LQ�
DFFRUGDQFH�ZLWK�WKH�*XLGH�WR�6FKRROV 

7KH�DERYH�OLVW�UHSUHVHQWV�WKH�VFKRRO¶V�FRQVLGHUHG�SURIHVVLRQDO�MXGJHPHQW�DV�WR�WKH�RYHUDOO�SHU�
FHQWDJH�PDUN�WKH�VFKRRO�EHOLHYHV�HDFK�VWXGHQW�ZLOO�DFKLHYH�LI�WKH\�SURFHHG�WR�WDNH�WKH������H[�
DPLQDWLRQV��EDVHG�RQ�WKHLU�FXUUHQW�REVHUYHG�OHYHOV�RI�DFKLHYHPHQW�� 

 

 
7KH�DERYH�GHFODUDWLRQ�PXVW�EH�VLJQHG��,I�WKH�IRUP�LV�FRPSOHWHG�GLJLWDOO\��WKHQ�LW�PXVW�EH�SULQWHG�RXW�DQG�VLJQHG�� 

,�FRQILUP�WKDW� 

,�KDYH�FKHFNHG�WKH�LQIRUPDWLRQ�RQ�WKH�DERYH�IRUP�DQG�DOO�DVVRFLDWHG�)RUPV�$ 

7KH�SURFHVV�RI�UHYLHZLQJ�WKH�GDWD�VHWV�LV�FRQFOXGHG�DQG�,�DP�VDWLVILHG�WKDW�WKH�SURFHVV�RI�DOLJQ�
PHQW�DQG��ZKHUH�DSSOLFDEOH��WKH�UHYLHZ�KDV�WUDQVDFWHG�LQ�JRRG�IDLWK�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�
*XLGH�WR�6FKRROV 

 

6LJQDWXUH�  'DWH� 

6LJQDWXUH� 3ULQFLSDO�¨ 

'HSXW\�3ULQFLSDO�¨ 

'DWH� 

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

   

   


