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0HWKRGV�8VHG�WR�8QGHUVWDQG�(DFK�7\SH�RI�,PSDFW
$FDGHPLF�,PSDFW�RI
/RVW�,QVWUXFWLRQDO�7LPH

&ROOHFWLQJ�DQG�DQDO\]LQJ�GDWD��DVVHVVPHQW�UHVXOWV��VXUYH\�UHVXOWV��DQG
LQIRUPDWLRQ�IURP�IRFXV�JURXSV�ZLWK�VWDNHKROGHUV�

&KURQLF�$EVHQWHHLVP
&ROOHFWLQJ�DQG�DQDO\]LQJ�GDWD�IURP�WKH�VWXGHQW�PDQDJHPHQW�V\VWHP
�LQILQLWH�&DPSXV���DQG�FRPPXQLFDWLRQ�DQG�VXUYH\V�IURP�IDPLOLHV�DQG
VFKRODUV��DQG�,PSOHPHQWDWLRQ�RI�$WWHQGDQFH�$FWLRQ�3ODQV�

6WXGHQW�(QJDJHPHQW
&ROOHFWLQJ�DQG�DQDO\]LQJ�GDWD��DVVHVVPHQW�UHVXOWV��SDUHQW�LPSDFW�VXUYH\
UHVXOWV��DQG�LQIRUPDWLRQ�IURP�IRFXV�JURXSV�ZLWK�VWDNHKROGHUV��WHDFKHUV
DQG�SDUHQWV��

6RFLDO�HPRWLRQDO�:HOO�
EHLQJ

&ROOHFWLQJ�DQG�DQDO\]LQJ�GDWD��WDUJHWHG�FRXQVHOLQJ�UHSRUWV��+RPH�9LVLWV�
,QGLYLGXDO�PHHWLQJV�ZLWK�VWXGHQWV�DQG�IDPLOLHV��7HDFKHU�IHHGEDFN�IURP
PRUQLQJ�PHHWLQJ�FKHFN�LQ��DVVHVVPHQW�UHVXOWV��SDUHQW�VXUYH\�UHVXOWV��DQG
LQIRUPDWLRQ�IURP�IRFXV�JURXSV�ZLWK�VWDNHKROGHUV�

2WKHU�,QGLFDWRUV

&ROOHFWLQJ�DQG�DQDO\]LQJ�GDWD�DWWHQGDQFH�UHFRUGV��UHFRUGV�RI�SDUWLFLSDWLRQ
LQ�VFKRRO�SURJUDPV��]RRP��RIILFH�KRXUV��L5HDG\���DQG�UHFRUGV�RI�SDUHQWDO
LQYROYHPHQW�LQ�FKLOGUHQ
V�HGXFDWLRQ�DQG�WKHLU�FRPPXQLFDWLRQ�ZLWK�WKH
VFKRRO�

'RFXPHQWLQJ�'LVSURSRUWLRQDWH�,PSDFWV

���,GHQWLI\�DW�OHDVW�WKUHH�VWXGHQW�JURXSV�LQ�WKH�/($�WKDW�IDFHG�SDUWLFXODUO\�VLJQLILFDQW�LPSDFWV�IURP�WKH
SDQGHPLF��)RU�HDFK��SURYLGH�VSHFLILF�VWUDWHJLHV�WKDW�ZHUH�XVHG�RU�ZLOO�EH�XVHG�WR�LGHQWLI\�DQG�PHDVXUH
LPSDFWV��

6WXGHQW�*URXS
3URYLGH�VSHFLILF�VWUDWHJLHV�WKDW�ZHUH�XVHG
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HOLJLEOH�XQGHU�WKH�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV
(GXFDWLRQ�$FW�>,'($@�

&ROOHFWLQJ�DQG�DQDO\]LQJ�GDWD��H�J��DFDGHPLF
DVVHVVPHQW�UHVXOWV��VXUYH\�UHVXOWV��DWWHQGDQFH
UHFRUGV��EHKDYLRU�UHIHUUDOV��DQG�LQIRUPDWLRQ�IURP
IRFXV�JURXSV�ZLWK�VWDNHKROGHUV�

6WXGHQWV�IURP�HDFK�UDFLDO�RU�HWKQLF�JURXS��H�J��
LGHQWLI\LQJ�GLVSDULWLHV�DQG�IRFXVLQJ�RQ
XQGHUVHUYHG�VWXGHQW�JURXSV�E\�UDFH�RU�HWKQLFLW\�
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(QJOLVK�OHDUQHUV

&ROOHFWLQJ�DQG�DQDO\]LQJ�GDWD��H�J��DFDGHPLF
DVVHVVPHQW�UHVXOWV��VXUYH\�UHVXOWV��DWWHQGDQFH
UHFRUGV��EHKDYLRU�UHIHUUDOV��DQG�LQIRUPDWLRQ�IURP
IRFXV�JURXSV�ZLWK�VWDNHKROGHUV�
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VFUHHQHUV�DQG�DQDO\VLV�ZLWK�WKH�GHYHORSPHQW�RI�WKH�JURXS�DQG
LQGLYLGXDOL]HG�SODQV

L�� ,PSDFWV�WKDW�6WUDWHJ\����EHVW�DGGUHVVHV���VHOHFW�DOO�WKDW�DSSO\�
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���2WKHU�LPSDFW

LL�� ,I�2WKHU�LV�VHOHFWHG�DERYH��SOHDVH�SURYLGH�WKH�GHVFULSWLRQ�KHUH�

LLL�� 6WXGHQW�JURXS�V��WKDW�6WUDWHJ\����PRVW�HIIHFWLYHO\�VXSSRUWV���VHOHFW�DOO�WKDW�DSSO\�

3URMHFW���������������
$JHQF\��9LVLRQ�$FDGHP\�&6
$81�����������
*UDQW�&RQWHQW�5HSRUW
(OHPHQWDU\�DQG�6HFRQGDU\�6FKRRO�(PHUJHQF\�5HOLHI�)XQG��$53�(66(5�

3DJH���RI���



�

���6WXGHQWV�IURP�ORZ�LQFRPH�IDPLOLHV
���6WXGHQWV�IURP�HDFK�UDFLDO�RU�HWKQLF�JURXS��H�J���LGHQWLI\LQJ�GLVSDULWLHV�DQG�IRFXVLQJ�RQ

XQGHUVHUYHG�VWXGHQW�JURXSV�E\�UDFH�RU�HWKQLFLW\�
���*HQGHU��H�J���LGHQWLI\LQJ�GLVSDULWLHV�DQG�IRFXVLQJ�RQ�XQGHUVHUYHG�VWXGHQW�JURXSV�E\

JHQGHU�
���(QJOLVK�OHDUQHUV
���&KLOGUHQ�ZLWK�GLVDELOLWLHV��LQFOXGLQJ�LQIDQWV��WRGGOHUV��FKLOGUHQ��DQG�\RXWK�ZLWK�GLVDELOLWLHV
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���6WXGHQWV�H[SHULHQFLQJ�KRPHOHVVQHVV
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���0LJUDQW�VWXGHQWV
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6HFWLRQ��1DUUDWLYHV���(QJDJLQJ�6WDNHKROGHUV�LQ�3ODQ�'HYHORSPHQW
6HFWLRQ�,,��(QJDJLQJ�6WDNHKROGHUV�LQ�3ODQ�'HYHORSPHQW

�

,Q�WKLV�VHFRQG�VHFWLRQ��/($V�DUH�DVNHG�WR�SURYLGH�LQIRUPDWLRQ�RQ�KRZ�VWDNHKROGHUV�ZLOO�EH�HQJDJHG�LQ
SODQQLQJ�IRU�WKH�XVH�RI�$53�(66(5�IXQGV��KRZ�VWDNHKROGHU�LQSXW�ZLOO�EH�XWLOL]HG��DQG�KRZ�WKH�/($�ZLOO
PDNH�LWV�/($�3ODQ�IRU�WKH�8VH�RI�$53�(66(5�)XQGV�WUDQVSDUHQW�WR�WKH�SXEOLF²DOO�FULWLFDO�FRPSRQHQWV�LQ
GHYHORSLQJ��LPSOHPHQWLQJ��DQG�DGMXVWLQJ�SODQV�EDVHG�RQ�WKH�GLIIHUHQWLDO�LPSDFWV�RI�WKH�&29,'���
SDQGHPLF�

���6WDNHKROGHU�(QJDJHPHQW

'HVFULEH�KRZ�WKH�/($��LQ�SODQQLQJ�IRU�WKH�XVH�RI�$53�(66(5�IXQGV��KDV�HQJDJHG�RU�ZLOO�HQJDJH�LQ
PHDQLQJIXO�FRQVXOWDWLRQ�ZLWK�VWDNHKROGHUV���������FKDUDFWHUV�PD[�

�6WDNHKROGHUV�LQFOXGH�VWXGHQWV��IDPLOLHV��VFKRRO�DQG�GLVWULFW�DGPLQLVWUDWRUV��LQFOXGLQJ�VSHFLDO
HGXFDWLRQ�DGPLQLVWUDWRUV���WHDFKHUV��SULQFLSDOV��VFKRRO�OHDGHUV��RWKHU�HGXFDWRUV��VFKRRO�VWDII��DQG
XQLRQV��,Q�DGGLWLRQ��WR�WKH�H[WHQW�WKDW�WKH�IROORZLQJ�JURXSV�DUH�SUHVHQW�LQ�RU�VHUYHG�E\�WKH�/($�
VWDNHKROGHUV�DOVR�LQFOXGH�FRPPXQLW\�SDUWQHUV��FLYLO�ULJKWV�RUJDQL]DWLRQV��LQFOXGLQJ�GLVDELOLW\�ULJKWV
RUJDQL]DWLRQV���VWDNHKROGHUV�UHSUHVHQWLQJ�WKH�LQWHUHVWV�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV��(QJOLVK
OHDUQHUV��FKLOGUHQ�H[SHULHQFLQJ�KRPHOHVVQHVV��FKLOGUHQ�DQG�\RXWK�LQ�IRVWHU�FDUH��PLJUDQW�VWXGHQWV�
FKLOGUHQ�ZKR�DUH�LQFDUFHUDWHG��DQG�RWKHU�XQGHUVHUYHG�VWXGHQWV��DQG�WULEHV���

9$&6��LQ�WKH�SODQQLQJ�IRU�WKH�XVH�RI�$53�(66(5�IXQGV��KDG�HQJDJHG�LQ�PHDQLQJIXO
FRQVXOWDWLRQ�ZLWK�D�ZLGH�YDULHW\�RI�VWDNHKROGHUV��9$&6�LQYLWHG�DOO�VWDNHKROGHUV�IRU�LQSXW�RQ�WKH
XVH�RI�$53�(66(56�IXQGV��)RFXV�JURXSV�ZHUH�KHOG�LQ�SHUVRQ�DQG�YLD�=RRP�DQG�WKHQ
FRPPLWWHHV�ZHUH�IRUPHG�WR�ZRUN�FROODERUDWLYHO\�WR�GHYHORS�WKH�SODQ��7KH�SODQ�ZDV�SUHVHQWHG
DW�GLIIHUHQW�PHHWLQJV�WR�JHW�IHHGEDFN�IURP�YDULRXV�VWDNHKROGHUV�DQG�UHYLVLRQV�ZHUH�PDGH�

���8VH�RI�6WDNHKROGHU�,QSXW

'HVFULEH�KRZ�WKH�/($�KDV�WDNHQ�RU�ZLOO�WDNH�VWDNHKROGHU�DQG�SXEOLF�LQSXW�LQWR�DFFRXQW�LQ�WKH
GHYHORSPHQW�RI�WKH�/($�3ODQ�IRU�WKH�8VH�RI�$53�(66(5�)XQGV���������FKDUDFWHUV�PD[�

9$&6�KDV�WDNHQ�VWDNHKROGHU�DQG�SXEOLF�LQSXW�LQWR�DFFRXQW�LQ�WKH�GHYHORSPHQW�RI�WKH�/($�3ODQ
IRU�WKH�XVH�RI�$53�(6(5�)XQGV��9$&6�LQYLWHG�DOO�VWDNHKROGHUV�IRU�LQSXW�RQ�WKH�XVH�RI�$53
(66(56�IXQGV��)RFXV�JURXSV�ZHUH�KHOG�LQ�SHUVRQ�DQG�YLD�=RRP�DQG�WKHQ�FRPPLWWHHV�ZHUH
IRUPHG�WR�ZRUN�FROODERUDWLYHO\�WR�GHYHORS�WKH�SODQ��7KH�SODQ�ZDV�SUHVHQWHG�DW�GLIIHUHQW
PHHWLQJV�WR�JHW�IHHGEDFN�IURP�YDULRXV�VWDNHKROGHUV�DQG�UHYLVLRQV�ZHUH�PDGH�

���3XEOLF�$FFHVV�WR�/($�3ODQ�IRU�WKH�8VH�RI�$53�(66(5�)XQGV

'HVFULEH�WKH�SURFHVV�IRU�GHYHORSPHQW��DSSURYDO��DQG�PDNLQJ�SXEOLF�WKH�/($�3ODQ�IRU�WKH�8VH�RI�$53
(66(5�)XQGV��7KH�/($�3ODQ�IRU�WKH�8VH�RI�$53�(66(5�)XQGV�PXVW�EH�PDGH�SXEOLFO\�DYDLODEOH�RQ�WKH
/($�ZHEVLWH�DQG�VXEPLWWHG�WR�3'(�ZLWKLQ����GD\V�RI�/($�UHFHLSW�RI�$53�(66(5�IXQGLQJ��PXVW�EH�ZULWWHQ
LQ�D�ODQJXDJH�WKDW�SDUHQWV�FDUHJLYHUV�FDQ�XQGHUVWDQG��DQG�PXVW�EH�SURYLGHG�LQ�DOWHUQDWH�IRUPDW�XSRQ

3URMHFW���������������
$JHQF\��9LVLRQ�$FDGHP\�&6
$81�����������
*UDQW�&RQWHQW�5HSRUW
(OHPHQWDU\�DQG�6HFRQGDU\�6FKRRO�(PHUJHQF\�5HOLHI�)XQG��$53�(66(5�

3DJH���RI���



UHTXHVW�E\�D�SDUHQW�FDUHJLYHU�ZKR�LV�DQ�LQGLYLGXDO�ZLWK�D�GLVDELOLW\���������FKDUDFWHUV�PD[�

9$&6�FRQVXOWHG�ZLWK�DOO�VWDNHKROGHUV�IRU�LQSXW�RQ�WKH�XVH�RI�$53�(66(56�IXQGV��)RFXV
JURXSV�ZHUH�KHOG�LQ�SHUVRQ�DQG�YLD�=RRP�DQG�WKHQ�FRPPLWWHHV�ZHUH�IRUPHG�WR�ZRUN
FROODERUDWLYHO\�WR�GHYHORS�WKH�SODQ��7KH�SODQ�ZDV�SUHVHQWHG�DW�GLIIHUHQW�PHHWLQJV�WR�JHW
IHHGEDFN�IURP�YDULRXV�VWDNHKROGHUV�DQG�UHYLVLRQV�ZHUH�PDGH��7KH�SODQ�ZDV�ERDUG�DSSURYHG�
LV�SRVWHG�RQ�WKH�ZHEVLWH��DQG�ZLOO�EH�VXEPLWWHG�WR�3'(��7KH�SODQ�LV�ZULWWHQ�LQ�D�ODQJXDJH�WKDW
IDPLOLHV�FDQ�XQGHUVWDQG�DQG�ZLOO�EH�SURYLGHG�LQ�DQ�DOWHUQDWH�IRUPDW�XSRQ�UHTXHVW�
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6HFWLRQ��1DUUDWLYHV���8VLQJ�$53�(66(5�)XQGV�WR�3ODQ�IRU�6DIH��,Q�3HUVRQ�,QVWUXFWLRQ
6HFWLRQ�,,,��8VLQJ�$53�(66(5�)XQGV�WR�3ODQ�IRU�6DIH��,Q�3HUVRQ�,QVWUXFWLRQ

,Q�WKLV�WKLUG�VHFWLRQ��/($V�DUH�DVNHG�WR�UHIOHFW�RQ�ERWK�WKH�LPSDFWV�DQG�QHHGV�GHVFULEHG�LQ�6HFWLRQ�,�DQG
VWDNHKROGHU�HQJDJHPHQW�GHVFULEHG�LQ�6HFWLRQ�,,�WR�SURYLGH�D�GHVFULSWLRQ�RI�WKH�/($�SODQ�IRU�WKH�XVH�RI
$53�(66(5�IXQGV���EHJLQQLQJ�ZLWK�WKH�PLQLPXP����SHUFHQW�UHVHUYDWLRQ��WR�DGGUHVV�WKH�LPSDFW�RI�ORVW
LQVWUXFWLRQDO�WLPH�DV�UHTXLUHG�E\�VHFWLRQ������H�����RI�WKH�$53�$FW�

�

,QVWUXFWLRQV��)RU�ERWK��D��WKH����SHUFHQW�UHVHUYDWLRQ�WR�DGGUHVV�WKH�LPSDFW�RI�ORVW�LQVWUXFWLRQDO�WLPH�DQG
�E��UHPDLQLQJ�IXQGV��GHVFULEH�WKH�/($¶V�SULQFLSOHV�IRU�HPSKDVL]LQJ�HGXFDWLRQDO�HTXLW\�LQ�H[SHQGLQJ�$53
(66(5�IXQGV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�

5HVSRQGLQJ�WR�VWXGHQWV¶�DFDGHPLF��VRFLDO��HPRWLRQDO��DQG�PHQWDO�KHDOWK�QHHGV��DQG�DGGUHVVLQJ
RSSRUWXQLW\�JDSV�WKDW�H[LVWHG�EHIRUH²DQG�ZHUH�H[DFHUEDWHG�E\²WKH�SDQGHPLF�
$OORFDWLQJ�IXQGLQJ�WR�LQGLYLGXDO�VFKRROV�DQG�IRU�/($�ZLGH�DFWLYLWLHV�EDVHG�RQ�VWXGHQW�QHHG�
,PSOHPHQWLQJ�DQ�HTXLWDEOH�DQG�LQFOXVLYH�UHWXUQ�WR�LQ�SHUVRQ�LQVWUXFWLRQ��$Q�LQFOXVLYH�UHWXUQ�WR�LQ�
SHUVRQ�LQVWUXFWLRQ�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��HVWDEOLVKLQJ�SROLFLHV�DQG�SUDFWLFHV�WKDW�DYRLG�WKH
RYHU�XVH�RI�H[FOXVLRQDU\�GLVFLSOLQH�PHDVXUHV��LQFOXGLQJ�LQ��DQG�RXW�RI�VFKRRO�VXVSHQVLRQV��DQG
FUHDWLQJ�D�SRVLWLYH�DQG�VXSSRUWLYH�OHDUQLQJ�HQYLURQPHQW�IRU�DOO�VWXGHQWV�
7DNLQJ�VWHSV�WR�SHUPLW�VWXGHQWV��WHDFKHUV��DQG�RWKHU�SURJUDP�EHQHILFLDULHV�WR�RYHUFRPH�EDUULHUV
�LQFOXGLQJ�EDUULHUV�EDVHG�RQ�JHQGHU��UDFH��FRORU��QDWLRQDO�RULJLQ��GLVDELOLW\��DQG�DJH��WKDW�LPSHGH
HTXDO�DFFHVV�WR��RU�SDUWLFLSDWLRQ�LQ��WKH�$53�(66(5�VXSSRUWHG�SURJUDP��LQ�FRPSOLDQFH�ZLWK�WKH
UHTXLUHPHQWV�RI�VHFWLRQ�����RI�*(3$�����8�6�&������D��
$WWHQGLQJ�WR�VXVWDLQDELOLW\�RI�SODQV�VXSSRUWHG�E\�QRQ�UHFXUULQJ�$53�(66(5�IXQGV�EH\RQG�WKH�$53
(66(5�IXQGLQJ�SHULRG�

�

���3ODQ�IRU����SHUFHQW�5HVHUYDWLRQ�WR�$GGUHVV�WKH�,PSDFW�RI�/RVW�,QVWUXFWLRQDO�7LPH��/HDUQLQJ
/RVV�

+RZ�ZLOO�WKH�/($�XVH�WKH�IXQGV�LW�UHVHUYHV�XQGHU�VHFWLRQ������H�����RI�WKH�$53�$FW�WR�DGGUHVV�WKH
DFDGHPLF�LPSDFW�RI�ORVW�LQVWUXFWLRQDO�WLPH�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�HYLGHQFH�EDVHG�LQWHUYHQWLRQV�
VXFK�DV�VXPPHU�OHDUQLQJ�RU�VXPPHU�HQULFKPHQW��H[WHQGHG�GD\��FRPSUHKHQVLYH�DIWHUVFKRRO�SURJUDPV��RU
H[WHQGHG�VFKRRO�\HDU�SURJUDPV"��������FKDUDFWHUV�PD[��

7KH�UHVSRQVH�PXVW�LQFOXGH�

D�� $�GHVFULSWLRQ�RI�WKH�HYLGHQFH�EDVHG�LQWHUYHQWLRQV��H�J���SURYLGLQJ�LQWHQVLYH�RU�KLJK�GRVDJH
WXWRULQJ��DFFHOHUDWLQJ�OHDUQLQJ��WKH�/($�KDV�VHOHFWHG��DQG�KRZ�WKH�/($�ZLOO�HYDOXDWH�WKH�LPSDFW�RI
WKRVH�LQWHUYHQWLRQV�RQ�DQ�RQJRLQJ�EDVLV�WR�GHWHUPLQH�HIIHFWLYHQHVV�

E�� +RZ�WKH�HYLGHQFH�EDVHG�LQWHUYHQWLRQV�ZLOO�VSHFLILFDOO\�DGGUHVV�WKH�QHHGV�RI�VWXGHQW�JURXSV�PRVW
GLVSURSRUWLRQDWHO\�LPSDFWHG�

F�� 7KH�H[WHQW�WR�ZKLFK�WKH�/($�ZLOO�XVH�IXQGV�LW�UHVHUYHV�WR�LGHQWLI\��HQJDJH��DQG�VXSSRUW�����VWXGHQWV
ZKR�KDYH�PLVVHG�WKH�PRVW�LQ�SHUVRQ�LQVWUXFWLRQ�GXULQJ�WKH�����������DQG�����������VFKRRO
\HDUV��DQG�����VWXGHQWV�ZKR�GLG�QRW�FRQVLVWHQWO\�SDUWLFLSDWH�LQ�UHPRWH�LQVWUXFWLRQ�ZKHQ�RIIHUHG
GXULQJ�VFKRRO�EXLOGLQJ�FORVXUHV�
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9$&6�ZLOO�XWLOL]H�WKH�HYLGHQFH�EDVHG�VWUDWHJLHV�RI�WKH�L5HDG\��366$��DQG�%HQFKPDUN�UHVXOWV�LQ
RUGHU�WR�LGHQWLI\�WKH�DFDGHPLF�QHHGV�RI�VWXGHQWV��7KH�&KDUWHU�6FKRRO�ZLOO�FRQVLGHU�WKH
DFDGHPLF�JDSV�WKDW�DUH�LGHQWLILHG�WKURXJK�WKHVH�VWUDWHJLHV�DQG�FRQGXFW�WKH�IROORZLQJ
SURFHVVHV�WR�DGGUHVV�WKHVH�JDSV�����9$&6�WHDFKHUV�ZLOO�LGHQWLI\�WKH�WRS�VNLOOV�WKDW�HDFK�JUDGH
OHYHO�FRQWHQG�VXEMHFWV�FRQVLVW�RI����7KH�WHDFKHUV�ZLOO�EH�PDSSLQJ�WKHLU�\HDUORQJ�FXUULFXOXP
ZKLOH�FRQVLGHULQJ�WRS�FRQWHQG�VNLOOV�WR�DGMXVW�IRU�SDFLQJ�DQG�DFDGHPLF�JDLQV����7HDFKHUV�ZLOO
XVH�WKHVH�VWUDWHJLHV�WR�LGHQWLI\�VSHFLILF�VWXGHQW�JURXSV�WKDW�KDYH�EHHQ�VLJQLILFDQWO\�LPSDFWHG
E\�&29,'����DQG�ZLOO�FRQVWUXFW�VPDOO�OHDUQLQJ�JURXSV�EDVHG�RQ�FXUUHQW�VWXGHQW�OHYHOV���
7HDFKHUV�ZLOO�SURYLGH�WDUJHWHG�LQVWUXFWLRQ�WR�WKHVH�VWXGHQWV�ZLWK�WKH�DVVLVWDQFH�RI�WHDFKHU
DLGHV�RU�LQWHUYHQWLRQ�UHFRYHU\�WHDFKHUV����9$&6�ZLOO�FRQGXFW�XVH�RI�HYLGHQFH�EDVHG�VWUDWHJLHV
DJDLQ�WR�WUDFN�SURJUHVV�PDGH��DQG�FKDQJHV�WR�SDFLQJ�DQG�LQVWUXFWLRQ�ZLOO�EH�PDGH�DV
QHFHVVDU\��7KH�WHDFKHUV�ZLOO�UHFHLYH�WUDLQLQJ�RQ�KRZ�WR�LGHQWLI\�WDUJHWHG�VNLOOV��KRZ�WR�UHYLVLW
DQG�UHVWUXFWXUH�FXUULFXOXP�PDSV��KRZ�WR�SURYLGH�WDUJHWHG�LQVWUXFWLRQ��KRZ�WR�FUHDWH�HIIHFWLYH
VPDOO�JURXS�LQVWUXFWLRQV��9$&6�ZLOO�FRPPXQLFDWH�WDUJHWHG�LQVWUXFWLRQ�DQG�DFDGHPLF�SODQV�ZLWK
SDUHQWV�

���3ODQ�IRU�5HPDLQLQJ�)XQGV��IXQGV�QRW�GHVFULEHG�XQGHU�WKH�TXHVWLRQ�DERYH�

+RZ�ZLOO�WKH�/($�VSHQG�LWV�UHPDLQLQJ�$53�(66(5�IXQGV�LQFOXGLQJ�IRU�HDFK�RI�WKH�IRXU�ILHOGV�EHORZ��DV
DSSOLFDEOH"��������FKDUDFWHUV�PD[�

D�� &RQWLQXLW\�RI�6HUYLFHV��+RZ�ZLOO�WKH�/($�XVH�$53�(66(5�IXQGV�WR�VXVWDLQ�VHUYLFHV�WR�DGGUHVV
VWXGHQWV¶�DFDGHPLF�QHHGV��VWXGHQWV¶�DQG�VWDII�VRFLDO��HPRWLRQDO��DQG�PHQWDO�KHDOWK�QHHGV��DQG
VWXGHQW�QXWULWLRQ�DQG�IRRG�VHUYLFHV"

E�� $FFHVV�WR�,QVWUXFWLRQ��+RZ�ZLOO�WKH�/($�XVH�$53�(66(5�IXQGV�WR�VXSSRUW�WKH�JRDOV�RI�LQFUHDVLQJ
RSSRUWXQLW\�WR�OHDUQ�DQG�HTXLW\�LQ�LQVWUXFWLRQDO�GHOLYHU\"�&RQVLGHU�UHJXODU�DWWHQGDQFH�FKURQLF
DEVHQWHHLVP�GDWD�IURP�WKH���������VFKRRO�\HDU��LQFOXGLQJ�GDWD�GLVDJJUHJDWHG�E\�VWXGHQW�JURXSV�
LQ�GHYHORSLQJ�WKH�UHVSRQVH�

F�� 0LWLJDWLRQ�6WUDWHJLHV��+RZ�ZLOO�WKH�/($�XVH�$53�(66(5�IXQGV�WR�VXSSRUW�SUHYHQWLRQ�DQG�PLWLJDWLRQ
SROLFLHV�LQ�OLQH�ZLWK�WKH�PRVW�XS�WR�GDWH�JXLGDQFH�IURP�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG
3UHYHQWLRQ��&'&��IRU�WKH�UHRSHQLQJ�DQG�RSHUDWLRQ�RI�VFKRRO�IDFLOLWLHV�DQG�WUDQVSRUWDWLRQ�VHUYLFHV
WR�HIIHFWLYHO\�PDLQWDLQ�WKH�KHDOWK�DQG�VDIHW\�RI�VWXGHQWV��HGXFDWRUV��DQG�RWKHU�VWDII"�&RQVLGHU�WKH
/($¶V�+HDOWK�DQG�6DIHW\�3ODQ�LQ�GHYHORSLQJ�WKH�UHVSRQVH�

G�� )DFLOLWLHV�,PSURYHPHQWV��+RZ�ZLOO�WKH�/($�XVH�$53�(66(5�IXQGV�WR�UHSDLU�DQG�LPSURYH�VFKRRO
IDFLOLWLHV�WR�UHGXFH�ULVN�RI�YLUXV�WUDQVPLVVLRQ��DGGUHVV�HQYLURQPHQWDO�KHDOWK�KD]DUGV��DQG�RU
LPSURYH�YHQWLODWLRQ"�&RQVLGHU�WKH�/($¶V�+HDOWK�DQG�6DIHW\�3ODQ�LQ�GHYHORSLQJ�WKH�UHVSRQVH�

&RQWLQXLW\�RI�6HUYLFHV��&RQWLQXH�WR�SURYLGH�DFFHVV�WR�IUHH�EUHDNIDVW��OXQFK��DQG�VQDFNV�IRU�DOO
VWXGHQWV��&RQWLQXH�WR�SURYLGH�33(�LWHPV�IRU�VWDII�DQG�VWXGHQWV��&RQWLQXH�SUDFWLFLQJ�VFKRRO�
ZLGH�VRFLDO�GLVWDQFLQJ�SURWRFROV�DQG�PRQLWRULQJ�SRVVLEOH�&29,'������V\PSWRPV�DQG�FDXVHV�
&RQWLQXH�WR�SURYLGH�FRXQVHOLQJ�VHUYLFHV�IRU�VWXGHQWV��2IIHU�JXLGDQFH�WR�IDPLOLHV�UHJDUGLQJ
DYDLODEOH�VHUYLFHV�DQG�UHVRXUFHV�LQ�WKH�FRPPXQLW\��+LUH�DGGLWLRQDO�VWDII�WR�SURYLGH�VPDOO�JURXS
LQVWUXFWLRQ�WR�VXSSRUW�DOO�VWXGHQWV¶�OHDUQLQJ�QHHGV��ZLWK�D�IRFXV�RQ�SURYLGLQJ�DGGLWLRQDO�VXSSRUW
WR�VWXGHQWV�UHFHLYLQJ�VXSSRUW�LQ�(6/�DQG�6SHFLDO�(GXFDWLRQ�2IIHU�DQ�([WHQGHG�6FKRRO�'D\
SURJUDP�WKDW�ZLOO�LQFOXGH�WXWRULQJ�DQG�KRPHZRUN�FRPSOHWLRQ�RSSRUWXQLWLHV��$FFHVV�WR
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,QVWUXFWLRQ��&RQWLQXH�WR�FRQGXFW�KRPH�YLVLWV�DQG�,PSOHPHQWDWLRQ�RI�DWWHQGDQFH�DFWLRQ�SODQV�IRU
VWXGHQWV�ZLWK�FKURQLF�DEVHQWHHLVP��&RQWLQXH�WR�LPSOHPHQW�WKH�����LQLWLDWLYH�IRU�WHFKQRORJ\�
SURYLGLQJ�HDFK�VWXGHQW�ZLWK�D�&KURPHERRN�WKDW�LV�IRU�ERWK�VFKRRO�DQG�KRPH
OHDUQLQJ�0LWLJDWLRQ�6WUDWHJLHV��,Q�DGGLWLRQ�WR�GDLO\�MDQLWRULDO�VHUYLFHV��KLUH�DQ�RXWVLGH�DJHQF\�WR
LQFUHDVH�GDLO\�FOHDQLQJ�DQG�VDQLWDWLRQ�VHUYLFHV��&RQWLQXH�WR�HTXLS�HDFK�FODVVURRP�ZLWK
DGGLWLRQDO�33(�DQG�FOHDQLQJ�VXSSOLHV��7UDLQ�VWXGHQWV�DQG�VWDII�RQ�SHUVRQDO�K\JLHQLF�SUDFWLFHV�
LQFOXGLQJ�KDQGZDVKLQJ��&RQWLQXH�WR�PRQLWRU�&'&�JXLGHOLQHV�DQG�DGMXVW�VFKRRO�SROLFLHV�WR
PDWFK�JXLGHOLQHV��)DFLOLWLHV�,PSURYHPHQWV��5HJXODUO\�FKDQJH�+9$&�ILOWHUV�,QVWDOODWLRQ�RI�DLU
SXULILHU�LQ�WKH�FDIHWHULD��,QVWDOODWLRQ�RI�WRXFKOHVV�ZDWHU�ILOOLQJ�VWDWLRQV�WKURXJKRXW�WKH�EXLOGLQJ�
,QVWDOODWLRQ�RI�VDQLWDWLRQ�VWDWLRQV�WKURXJKRXW�WKH�EXLOGLQJ��,QVWDOODWLRQ�RI�WRXFKOHVV�WKHUPRPHWHU
VWDWLRQV�DW�HQWUDQFHV��,QVWDOODWLRQ�RI�+9$&�HTXLSPHQW��,QVWDOODWLRQ�RI�WRXFKOHVV�ZDWHU�WDSV�DQG
OLJKW�VZLWFKHV�

���)RU�/($V�ZLWK�RQH�RU�PRUH�&RPSUHKHQVLYH�6XSSRUW�DQG�,PSURYHPHQW��&6,��RU�$GGLWLRQDO
7DUJHWHG�6XSSRUW�DQG�,PSURYHPHQW��$76,��VFKRRO�RQO\

3OHDVH�YHULI\�FRQVXOWDWLRQ�RI�WKH�(YLGHQFH�5HVRXUFH�&HQWHU�LQ�GHYHORSLQJ�WKH�/($�3ODQ�IRU�WKH�8VH�RI
$53�(66(5�)XQGV�DQG�SURYLGH�D�MXVWLILFDWLRQ�IRU�DQ\�LQWHUYHQWLRQ�WKDW�LV�QRW�VXSSRUWHG�E\�WLHU����������RU
��HYLGHQFH��,I�WKH�/($�GRHV�QRW�LQFOXGH�D�VFKRRO�ZLWK�D�&6,�RU�$76,�GHVLJQDWLRQ��LQGLFDWH�³1RW�$SSOLFDEOH�´
�������FKDUDFWHUV�PD[�

�

1RW�$SSOLFDEOH�

���������5HVHUYDWLRQ�&DOFXODWLRQ

3OHDVH�HQWHU�\RXU�$53�(66(5�WRWDO�DOORFDWLRQ�DPRXQW�DQG�WKHQ�FOLFN�6DYH�
����
3OHDVH�HQVXUH�WKDW�\RXU������RU�JUHDWHU��EXGJHWHG�DPRXQW�IRU�/HDUQLQJ�/RVV�LV�LWHPL]HG�LQ�\RXU
%XGJHW�

$53�(66(5�$OORFDWLRQ 5HVHUYDWLRQ
5HTXLUHPHQW

5HVHUYDWLRQ�$PRXQW
�FDOFXODWHG�RQ�VDYH�

���3HUFHQW
5HVHUYDWLRQ

������� ��� �������
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6HFWLRQ��1DUUDWLYHV���0RQLWRULQJ�DQG�0HDVXULQJ�3URJUHVV
6HFWLRQ�,9��0RQLWRULQJ�DQG�0HDVXULQJ�3URJUHVV

,Q�WKLV�IRXUWK�VHFWLRQ��/($V�DUH�DVNHG�WR�GHVFULEH�HIIRUWV�WR�EXLOG�ORFDO�FDSDFLW\�WR�HQVXUH�KLJK�TXDOLW\
GDWD�FROOHFWLRQ�DQG�UHSRUWLQJ�WR�VDIHJXDUG�IXQGV�IRU�WKHLU�LQWHQGHG�SXUSRVHV�

����&DSDFLW\�IRU�'DWD�&ROOHFWLRQ�DQG�5HSRUWLQJ

/($V�PXVW�FRQWLQXRXVO\�PRQLWRU�SURJUHVV�DQG�DGMXVW�VWUDWHJLHV�DV�QHHGHG��'HVFULEH�WKH�/($¶V�FDSDFLW\
DQG�VWUDWHJ\�WR�FROOHFW�DQG�DQDO\]H�GDWD��GLVDJJUHJDWHG�E\�VWXGHQW�JURXS��ZKHUH�DSSOLFDEOH���IRU�HDFK�RI
WKH�IROORZLQJ�PHDVXUHV�

'DWD�&ROOHFWLRQ�DQG�$QDO\VLV�3ODQ��LQFOXGLQJ�SODQ�WR
GLVDJJUHJDWH�GDWD�

6WXGHQW�OHDUQLQJ�
LQFOXGLQJ�DFDGHPLF
LPSDFW�RI�ORVW
LQVWUXFWLRQDO�WLPH
GXULQJ�WKH�&29,'���
SDQGHPLF

9$&6
V�'DWD�DQG�5HSRUWLQJ�7HDP�ZLOO�FROOHFW��GLVDJJUHJDWH��DQG�DQDO\]H
GDWD��,Q�RUGHU�WR�FROOHFW�DQG�DQDO\]H�GDWD��9$&6�ZLOO�JDWKHU�GDWD�IURP
DVVHVVPHQWV��VXFK�DV�WKH�366$��L5HDG\��DQG�EHQFKPDUN�WHVWV��DV�ZHOO�DV
FRQGXFW�SDUHQW�DQG�VWDII�VXUYH\V��$GGLWLRQDOO\��9$&6�ZLOO�FRQGXFW
EHQFKPDUN�WHVWLQJ�DW�WKH�VWDUW�RI�WKH�VFKRRO�\HDU�LQ�RUGHU�WR�DQDO\]H�WKH
FXUUHQW�OHYHOV�RI�VWXGHQWV��6WDII�ZLOO�EH�WUDLQHG�RQ�KRZ�WR�XVH�WKLV
LQIRUPDWLRQ�WR�SDFH�FXUULFXOXP��UHWHDFK�VNLOOV��DQG�JXLGH�LQVWUXFWLRQ��7KLV
WUDLQLQJ�ZLOO�EH�UHLQIRUFHG�DQG�VXSSRUW�IRU�VWDII�RIIHUHG�WKURXJKRXW�WKH�\HDU�
)XUWKHUPRUH��VWDII�KDV�LGHQWLILHG�D�VHULHV�RI�WHQ�VNLOOV�WKDW�DUH�LQVWUXPHQWDO
LQ�D�VWXGHQW�EHLQJ�VXFFHVVIXO�LQ�HDFK�JUDGH�OHYHO��DQG�WKHVH�VNLOO�OLVWV�ZLOO
DOVR�EH�XVHG�WR�SDFH�FXUULFXOXP�DQG�GULYH�LQVWUXFWLRQ�

2SSRUWXQLW\�WR�OHDUQ
PHDVXUHV��VHH�KHOS
WH[W�

9$&6�WHDFKHUV�ZLOO�EH�WUDLQHG�DQG�VXSSRUWHG�LQ�RIIHULQJ�GLIIHUHQWLDWHG
LQVWUXFWLRQ��LQFOXGLQJ�VPDOO�JURXS�OHDUQLQJ��9$&6�KDV�KLUHG�DGGLWLRQDO�VWDII
PHPEHUV�WR�SURYLGH�PRUH�RSSRUWXQLWLHV�IRU�VPDOO�JURXS�OHDUQLQJ�DQG�IRFXV
JURXSV�WR�RFFXU��$GGLWLRQDOO\��9$&6�KDV�SXUFKDVHG�RQOLQH�UHVRXUFHV�WKDW
SURYLGH�FKDQFHV�IRU�SHUVRQDOL]HG�OHDUQLQJ��VXFK�DV�L5HDG\��5D]�.LGV��DQG
,;/��6WXGHQWV�DUH�JLYHQ�WKH�RSSRUWXQLW\�WR�HQUROO�LQ�DQ�H[WHQGHG�VFKRRO�GD\
SURJUDP�ZLWK�WXWRULQJ�DQG�KRPHZRUN�KHOS�VHUYLFHV�RIIHUHG��9$&6�ZLOO�DOVR
FRQWLQXH�ZLWK�WKH�����&KURPHERRN�LQLWLDWLYH�SURJUDP��HQVXULQJ�WKDW�DOO
VWXGHQWV�KDYH�DFFHVV�WR�OHDUQLQJ�ERWK�DW�VFKRRO�DQG�DW�KRPH��7KURXJKRXW
WKH�VXPPHU��9$&6�LQYHVWHG�LQ�WKH�6XPPHU�%ULGJH�SURJUDP�IRU�VWXGHQWV�

-REV�FUHDWHG�DQG
UHWDLQHG��E\�QXPEHU�RI
)7(V�DQG�SRVLWLRQ�W\SH�
�VHH�KHOS�WH[W�

9$&6�KDV�DQ�+5�7HDP�DQG�D�%XVLQHVV�7HDP�WKDW�ZLOO�XVH�WKH�HPSOR\HH
PDQDJHPHQW�V\VWHP�WR�WUDFN�DOO�)7(V�DQG�HQVXUH�SURSHU�JUDQW�DOORFDWLRQ
WUDFNLQJ�RFFXUV�

3DUWLFLSDWLRQ�LQ
SURJUDPV�IXQGHG�E\
$53�(66(5�UHVRXUFHV
�H�J���VXPPHU�DQG
DIWHUVFKRRO�SURJUDPV�

9$&6�ZLOO�XWLOL]H�WKH�VWXGHQW�PDQDJHPHQW�V\VWHP�WR�WUDFN�DWWHQGDQFH�LQ�DOO
SURJUDPV��7KH�'DWD�DQG�5HSRUWLQJ�7HDP�ZLOO�FROOHFW��GLVDJJUHJDWH��DQG
DQDO\]H�GDWD��7KH�IROORZLQJ�SURJUDPV�ZLOO�EH�RIIHUHG��&29,'
&RPSHQVDWRU\�6HUYLFHV�([WHQGHG�6FKRRO�<HDU�6HUYLFHV��(6/�6XPPHU
3URJUDP�6HUYLFHV��(OHPHQWDU\�6XPPHU�6FKRRO�3URJUDP��([WHQGHG�6FKRRO
'D\�3URJUDP�/HDUQLQJ�RSSRUWXQLWLHV�RIIHUHG�WKURXJKRXW�WKH�VXPPHU
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'DWD�&ROOHFWLRQ�DQG�$QDO\VLV�3ODQ��LQFOXGLQJ�SODQ�WR
GLVDJJUHJDWH�GDWD�
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6HFWLRQ��1DUUDWLYHV���$53�(66(5�$VVXUDQFHV
$53�(66(5�)XQG�$VVXUDQFHV

3OHDVH�FRPSOHWH�HDFK�RI�WKH�IROORZLQJ�DVVXUDQFHV�SULRU�WR�SODQ�VXEPLVVLRQ�

�
7KH�/($�ZLOO�LPSOHPHQW�DSSURSULDWH�ILVFDO�PRQLWRULQJ�RI�DQG�LQWHUQDO�FRQWUROV�IRU�WKH�$53
(66(5�IXQGV��H�J���E\�XSGDWLQJ�WKH�/($¶V�SODQ�IRU�PRQLWRULQJ�IXQGV�DQG�LQWHUQDO�FRQWUROV�XQGHU
WKH�&$5(6�DQG�&556$�$FWV��DGGUHVVLQJ�SRWHQWLDO�VRXUFHV�RI�ZDVWH��IUDXG��DQG�DEXVH�
FRQGXFWLQJ�UDQGRP�DXGLWV��RU�RWKHU�WRROV��

�
7KH�/($�ZLOO�FRPSOHWH�TXDUWHUO\�)HGHUDO�)LQDQFLDO�$FFRXQWDELOLW\�7UDQVSDUHQF\�$FW��))$7$�
UHSRUWV�DQG�FRPSO\�ZLWK�DOO�3'(�UHSRUWLQJ�UHTXLUHPHQWV��LQFOXGLQJ�RQ�PDWWHUV�VXFK�DV�

+RZ�WKH�/($�LV�GHYHORSLQJ�VWUDWHJLHV�DQG�LPSOHPHQWLQJ�SXEOLF�KHDOWK�SURWRFROV
LQFOXGLQJ��WR�WKH�JUHDWHVW�H[WHQW�SUDFWLFDEOH��SROLFLHV�DQG�SODQV�LQ�OLQH�ZLWK�WKH�&'&
JXLGDQFH�UHODWHG�WR�PLWLJDWLQJ�&29,'����LQ�VFKRROV�
2YHUDOO�SODQV�DQG�SROLFLHV�UHODWHG�WR�/($�VXSSRUW�IRU�UHWXUQ�WR�LQ�SHUVRQ�LQVWUXFWLRQ�DQG
PD[LPL]LQJ�LQ�SHUVRQ�LQVWUXFWLRQ�WLPH��LQFOXGLQJ�KRZ�IXQGV�ZLOO�VXSSRUW�D�UHWXUQ�WR�DQG
PD[LPL]H�LQ�SHUVRQ�LQVWUXFWLRQ�WLPH��DQG�DGYDQFH�HTXLW\�DQG�LQFOXVLYLW\�LQ�SDUWLFLSDWLRQ
LQ�LQ�SHUVRQ�LQVWUXFWLRQ�
'DWD�RQ�HDFK�/($¶V�DQG�VFKRRO¶V�PRGH�RI�LQVWUXFWLRQ��IXOO\�LQ�SHUVRQ��K\EULG��DQG�IXOO\
UHPRWH��DQG�FRQGLWLRQV�
/($�XVHV�RI�IXQGV�WR�PHHW�VWXGHQWV¶�VRFLDO��HPRWLRQDO��DQG�DFDGHPLF�QHHGV��LQFOXGLQJ
WKURXJK�VXPPHU�HQULFKPHQW�SURJUDPPLQJ�DQG�RWKHU�HYLGHQFH�EDVHG�LQWHUYHQWLRQV��DQG
KRZ�WKH\�DGYDQFH�HTXLW\�IRU�XQGHUVHUYHG�VWXGHQWV�
/($�XVHV�RI�IXQGV�WR�VXVWDLQ�DQG�VXSSRUW�DFFHVV�WR�/($�VXSSRUWHG�HDUO\�FKLOGKRRG
HGXFDWLRQ�SURJUDPV�
,PSDFWV�DQG�RXWFRPHV��GLVDJJUHJDWHG�E\�VWXGHQW�VXEJURXS��WKURXJK�XVH�RI�$53�(66(5
IXQGLQJ��H�J���TXDQWLWDWLYH�DQG�TXDOLWDWLYH�UHVXOWV�RI�$53�(66(5�IXQGLQJ��LQFOXGLQJ�RQ
SHUVRQQHO��VWXGHQW�OHDUQLQJ��DQG�EXGJHWLQJ�DW�WKH�VFKRRO�DQG�GLVWULFW�OHYHO��
6WXGHQW�GDWD��GLVDJJUHJDWHG�E\�VWXGHQW�VXEJURXS��UHODWHG�WR�KRZ�WKH�&29,'���
SDQGHPLF�KDV�DIIHFWHG�LQVWUXFWLRQ�DQG�OHDUQLQJ�
5HTXLUHPHQWV�XQGHU�WKH�))$7$��DQG
$GGLWLRQDO�UHSRUWLQJ�UHTXLUHPHQWV�DV�PD\�EH�QHFHVVDU\�WR�HQVXUH�DFFRXQWDELOLW\�DQG
WUDQVSDUHQF\�RI�$53�(66(5�IXQG�XVH�

�

�
7KH�/($�ZLOO�FRRSHUDWH�ZLWK�DQ\�H[DPLQDWLRQ�RI�UHFRUGV�ZLWK�UHVSHFW�WR�VXFK�IXQGV�E\�PDNLQJ
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UHFRUGV�DYDLODEOH�IRU�LQVSHFWLRQ��SURGXFWLRQ��DQG�H[DPLQDWLRQ��DQG�DXWKRUL]HG�LQGLYLGXDOV
DYDLODEOH�IRU�LQWHUYLHZ�DQG�H[DPLQDWLRQ��XSRQ�WKH�UHTXHVW�RI���D��WKH�8QLWHG�6WDWHV
'HSDUWPHQW�RI�(GXFDWLRQ�DQG�RU�LWV�,QVSHFWRU�*HQHUDO���E��DQ\�RWKHU�IHGHUDO�DJHQF\�
FRPPLVVLRQ��RU�GHSDUWPHQW�LQ�WKH�ODZIXO�H[HUFLVH�RI�LWV�MXULVGLFWLRQ�DQG�DXWKRULW\���F��WKH
3HQQV\OYDQLD�'HSDUWPHQW�RI�(GXFDWLRQ��DQG�RU��G��WKH�3HQQV\OYDQLD�$XGLWRU�*HQHUDO�
3HQQV\OYDQLD�,QVSHFWRU�*HQHUDO��RU�DQ\�RWKHU�VWDWH�DJHQF\�

�
5HFRUGV�SHUWDLQLQJ�WR�$53�(66(5�)XQGV��LQFOXGLQJ�ILQDQFLDO�UHFRUGV�UHODWHG�WR�WKH�XVH�RI
JUDQW�IXQGV��ZLOO�EH�WUDFNHG�DQG�UHWDLQHG�VHSDUDWHO\�IURP�WKRVH�UHFRUGV�UHODWHG�WR�WKH�/($¶V
XVH�RI�RWKHU�)HGHUDO�IXQGV��LQFOXGLQJ�(66(5�,�DQG�(66(5�,,�)XQGV�

�
7KH�/($�ZLOO�PDLQWDLQ�LQYHQWRU\�UHFRUGV��SXUFKDVH�RUGHUV�DQG�UHFHLSWV�IRU�HTXLSPHQW��RYHU
��������SXUFKDVHG��DOO�FRPSXWLQJ�GHYLFHV��DQG�VSHFLDO�SXUSRVH�HTXLSPHQW������������������DQG
ZLOO�FRQGXFW�D�SK\VLFDO�LQYHQWRU\�HYHU\�WZR�\HDUV��3OHDVH�QRWH��LQYHQWRU\�RI�HTXLSPHQW
SXUFKDVHG�ZLWK�IHGHUDO�IXQGV�PXVW�EH�EURNHQ�RXW�E\�IXQGLQJ�VRXUFH�

�
$Q\�/($�UHFHLYLQJ�IXQGLQJ�XQGHU�WKLV�SURJUDP�ZLOO�KDYH�RQ�ILOH�ZLWK�WKH�6($�D�VHW�RI
DVVXUDQFHV�WKDW�PHHWV�WKH�UHTXLUHPHQWV�RI�VHFWLRQ�����RI�WKH�*HQHUDO�(GXFDWLRQ�3URYLVLRQV
$FW��*(3$������8�6�&������H��

�
7KH�/($�ZLOO�FRQGXFW�LWV�RSHUDWLRQV�VR�WKDW�QR�SHUVRQ�VKDOO�EH�H[FOXGHG�IURP�SDUWLFLSDWLRQ�LQ�
EH�GHQLHG�WKH�EHQHILWV�RI��RU�EH�VXEMHFW�WR�GLVFULPLQDWLRQ�XQGHU�WKH�$53�(66(5�SURJUDP�RU
DFWLYLW\�EDVHG�RQ�UDFH��FRORU��QDWLRQDO�RULJLQ��ZKLFK�LQFOXGHV�D�SHUVRQ¶V�OLPLWHG�(QJOLVK
SURILFLHQF\�RU�(QJOLVK�OHDUQHU�VWDWXV�DQG�D�SHUVRQ¶V�DFWXDO�RU�SHUFHLYHG�VKDUHG�DQFHVWU\�RU
HWKQLF�FKDUDFWHULVWLFV��VH[��DJH��RU�GLVDELOLW\��7KHVH�QRQ�GLVFULPLQDWLRQ�REOLJDWLRQV�DULVH�XQGHU
)HGHUDO�FLYLO�ULJKWV�ODZV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�7LWOH�9,�RI�WKH�&LYLO�5LJKWV�$FW�RI������
7LWOH�,;�RI�WKH�(GXFDWLRQ�$PHQGPHQWV�$FW�RI�������VHFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI������
DQG�WKH�$JH�'LVFULPLQDWLRQ�$FW�RI�������,Q�DGGLWLRQ��WKH�/($�PXVW�FRPSO\�ZLWK�DOO�UHJXODWLRQV�
JXLGHOLQHV��DQG�VWDQGDUGV�LVVXHG�E\�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�(GXFDWLRQ�XQGHU�DQ\�RI
WKHVH�VWDWXWHV�

�
7KH�/($�ZLOO�FRPSO\�ZLWK�DOO�$53�$FW�DQG�RWKHU�$53�(66(5�UHTXLUHPHQWV��LQFOXGLQJ�EXW�QRW
OLPLWHG�WR�FRPSO\LQJ�ZLWK�WKH�PDLQWHQDQFH�RI�HTXLW\�SURYLVLRQV�LQ�VHFWLRQ������F��RI�WKH�$53
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$FW��8QGHU�0DLQWHQDQFH�RI�(TXLW\��SHU�SXSLO�IXQGLQJ�IURP�VWDWH�DQG�ORFDO�VRXUFHV�DQG�VWDIILQJ
OHYHOV�IRU�KLJK�SRYHUW\�VFKRROV�PD\�QRW�EH�GHFUHDVHG�E\�DQ�DPRXQW�WKDW�H[FHHGV�/($�ZLGH
UHGXFWLRQV�LQ�SHU�SXSLO�IXQGLQJ�DQG�VWDIILQJ�OHYHOV�IRU�DOO�VFKRROV�VHUYHG�E\�WKH�/($ ��+LJK
SRYHUW\�VFKRROV�DUH�WKH����SHUFHQW�RI�VFKRROV�VHUYLQJ�WKH�KLJKHVW�SHUFHQW�RI�HFRQRPLFDOO\
GLVDGYDQWDJHG�VWXGHQWV�LQ�WKH�/($�DV�PHDVXUHG�E\�LQIRUPDWLRQ�/($V�VXEPLWWHG�LQ�3,06�WKDW
LQFOXGHV�LQGLYLGXDO�VWXGHQW�GDWD�DQG�LGHQWLI\LQJ�LI�WKH�VWXGHQW�PHHWV�HFRQRPLFDOO\
GLVDGYDQWDJHG�FULWHULD��7KLV�GDWD�LV�XVHG�WR�FDOFXODWH�VFKRRO�SRYHUW\�SHUFHQWDJHV����1RWH��$Q
/($�LV�H[HPSW�IURP�WKH�0DLQWHQDQFH�RI�(TXLW\�UHTXLUHPHQW�LI�WKH�/($�KDV�D�WRWDO�HQUROOPHQW�RI
IHZHU�WKDQ�������VWXGHQWV��RSHUDWHV�D�VLQJOH�VFKRRO��VHUYHV�DOO�VWXGHQWV�LQ�HDFK�JUDGH�VSDQ�LQ
D�VLQJOH�VFKRRO��RU�GHPRQVWUDWHV�DQ�H[FHSWLRQDO�RU�XQFRQWUROODEOH�FLUFXPVWDQFH��DV
GHWHUPLQHG�E\�WKH�8QLWHG�6WDWHV�6HFUHWDU\�RI�(GXFDWLRQ�
�
&DOFXODWLRQV�IRU�0DLQWHQDQFH�RI�(TXLW\��3HU�3XSLO�)XQGLQJ�IURP�FRPELQHG�6WDWH�DQG�ORFDO
IXQGLQJ� �7RWDO�/($�IXQGLQJ�IURP�FRPELQHG�6WDWH�DQG�ORFDO�IXQGLQJ�IRU�DOO�VFKRROV�VHUYHG�E\
WKH�/($�LQ�WKH�JLYHQ�ILVFDO�\HDU��GLYLGHG�E\�WKH�QXPEHU�RI�FKLOGUHQ�HQUROOHG�LQ�DOO�VFKRROV
VHUYHG�E\�WKH�/($�LQ�WKH�JLYHQ�ILVFDO�\HDU�)XOO�WLPH�HTXLYDOHQW�VWDII� �7RWDO�IXOO�WLPH�HTXLYDOHQW
VWDII�LQ�DOO�VFKRROV�VHUYHG�E\�WKH�/($�LQ�WKH�JLYHQ�ILVFDO�\HDU��GLYLGHG�E\�WKH�QXPEHU�RI
FKLOGUHQ�HQUROOHG�LQ�DOO�VFKRROV�VHUYHG�E\�WKH�/($�LQ�WKH�JLYHQ�ILVFDO�\HDU�7KHVH�FDOFXODWLRQV
VKRXOG�EH�FRPSOHWHG�IRU�DOO�VFKRROV�LQ�WKH�/($�DV�ZHOO�DV�IRU�KLJK�SRYHUW\�VFKRROV�LQ�WKH�/($
IRU�)<���������DQG����������5HGXFWLRQV�PXVW�QRW�EH�JUHDWHU�IRU�KLJK�SRYHUW\�VFKRROV�WKDQ�IRU
DOO�VFKRROV�LQ�WKH�/($�
�
�

�

�

�
7KH�/($�ZLOO�LPSOHPHQW�HYLGHQFH�EDVHG�LQWHUYHQWLRQV��DV�UHTXLUHG�E\�VHFWLRQ������H�����RI�WKH
$53�$FW�

�
7KH�/($�ZLOO�DGGUHVV�WKH�GLVSURSRUWLRQDWH�LPSDFW�RI�WKH�&29,'����SDQGHPLF�RQ�XQGHUVHUYHG
VWXGHQWV��L�H���VWXGHQWV�IURP�ORZ�LQFRPH�IDPLOLHV��VWXGHQWV�IURP�XQGHUVHUYHG�UDFLDO�RU�HWKQLF
JURXSV�DQG�JHQGHU�JURXSV��(QJOLVK�OHDUQHUV��FKLOGUHQ�ZLWK�GLVDELOLWLHV��VWXGHQWV�H[SHULHQFLQJ
KRPHOHVVQHVV��FKLOGUHQ�DQG�\RXWK�LQ�IRVWHU�FDUH��PLJUDQW�VWXGHQWV��DQG�RWKHU�JURXSV
GLVSURSRUWLRQDWHO\�LPSDFWHG�E\�WKH�SDQGHPLF�WKDW�KDYH�EHHQ�LGHQWLILHG�E\�WKH�/($��DV
UHTXLUHG�E\�VHFWLRQ������H�����RI�WKH�$53�$FW�

�
7KH�/($�ZLOO�GHYHORS�DQG�PDNH�SXEOLFO\�DYDLODEOH�D�3ODQ�IRU�WKH�6DIH�5HWXUQ�WR�,Q�3HUVRQ
,QVWUXFWLRQ�DQG�&RQWLQXLW\�RI�6HUYLFHV��KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�/($�+HDOWK�DQG�6DIHW\
3ODQ��WKDW�FRPSOLHV�ZLWK�VHFWLRQ������L��RI�WKH�$53�$FW��7KH�SODQ�ZLOO�EH�VXEPLWWHG�WR�3'(��LQ�D
PDQQHU�DQG�IRUP�GHWHUPLQHG�E\�3'(��QR�ODWHU�WKDQ�-XO\�����������
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�
7KH�/($¶V�+HDOWK�DQG�6DIHW\�3ODQ�ZLOO�LQFOXGH�����KRZ�WKH�/($�ZLOO��WR�WKH�JUHDWHVW�H[WHQW
SUDFWLFDEOH��VXSSRUW�SUHYHQWLRQ�DQG�PLWLJDWLRQ�SROLFLHV�LQ�OLQH�ZLWK�WKH�PRVW�XS�WR�GDWH
JXLGDQFH�IURP�WKH�&'&�IRU�WKH�UHRSHQLQJ�DQG�RSHUDWLRQ�RI�VFKRRO�IDFLOLWLHV�WR�HIIHFWLYHO\
PDLQWDLQ�WKH�KHDOWK�DQG�VDIHW\���RI�VWXGHQWV��HGXFDWRUV��DQG�RWKHU�VWDII������KRZ�WKH�/($�ZLOO
HQVXUH�FRQWLQXLW\�RI�VHUYLFHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�VHUYLFHV�WR�DGGUHVV�WKH�VWXGHQWV¶
DFDGHPLF�QHHGV��DQG�VWXGHQWV¶�DQG�VWDII�PHPEHUV¶�VRFLDO��HPRWLRQDO��PHQWDO�KHDOWK��DQG�RWKHU
QHHGV��ZKLFK���PD\�LQFOXGH�VWXGHQW�KHDOWK�DQG�IRRG�VHUYLFHV������KRZ�WKH�/($�ZLOO�PDLQWDLQ�WKH
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