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

/RFDO�(GXFDWLRQDO�$JHQF\��/($��1DPH &RQWDFW�1DPH�DQG�7LWOH (PDLO�DQG�3KRQH

/LEHUWDV�&ROOHJH�3UHS 6DNVKL�-DLQ��3ULQFLSDO VDNVKL�MDLQ#OLEHUWDVFROOHJHSUHS�RUJ
��������������

3ODQ�6XPPDU\�>/&$3�<HDU@

*HQHUDO�,QIRUPDWLRQ
$�GHVFULSWLRQ�RI�WKH�/($��LWV�VFKRROV��DQG�LWV�VWXGHQWV�

7KH�PLVVLRQ�RI�/LEHUWDV�&ROOHJH�3UHS�LV�WR�HTXLS�PLGGOH VFKRRO�VWXGHQWV�ZLWK�WKH�DFDGHPLF�VNLOOV�DQG�WKH VWUHQJWK�RI�FKDUDFWHU�QHHGHG�WR
WKULYH�LQ�DQG�JUDGXDWH�IURP�KLJK�SHUIRUPLQJ�KLJK�VFKRROV DQG�FRPSHWLWLYH�FROOHJHV��/LEHUWDV�&ROOHJH�3UHS�LV D�����FKDUWHU�PLGGOH�VFKRRO
GHVLJQHG�WR�HQVXUH�VWXGHQWV�DUH�RQ�WUDFN�IRU�FROOHJH� 2XU��WK�JUDGH�VWDUW�JLYHV�VWXGHQWV�H[WUD�WLPH�WR GHYHORS�VWURQJ�UHDGLQJ�KDELWV�DQG�PDWK
VNLOOV�E\��WK�JUDGH��2XU�JRDO�LV�WR�HQVXUH�DW�OHDVW ����RI�VWXGHQWV�DUH�RQ�RU�DERYH�JUDGH�OHYHO�E\��WK JUDGH�VR�VWXGHQWV�HQWHU�KLJK�VFKRRO
ZLWK�WKH�DFDGHPLF�VNLOOV�QHHGHG��/LEHUWDV�MXVW�JUDGXDWHG LWV�ILUVW�FODVV�RI��WK�JUDGH�VFKRODUV�
/LEHUWDV�VHUYHV�D�SRSXODWLRQ�RI�SULPDULO\�ORZ�LQFRPH VWXGHQWV��DQG�SURYLGHV�D�ULJRURXV�DFDGHPLF�FXUULFXOXP FRXSOHG�ZLWK�D�FXOWXUH�RI�KLJK
H[SHFWDWLRQV�DQG�SRVLWLYLW\�WR�SURPRWH�VWXGHQW�JURZWK� ,Q�MXVW�RXU�IRXQGLQJ�\HDU��ZH�PRUH�WKDQ�GRXEOHG�WKH SHUFHQW�RI�VWXGHQWV�SHUIRUPLQJ�RQ
JUDGH�OHYHO��DQG�KDYH�FRQWLQXHG�WR�EXLOG�RQ�WKDW�JURZWK

5HIOHFWLRQV��6XFFHVVHV
$�GHVFULSWLRQ�RI�VXFFHVVHV�DQG�RU�SURJUHVV�EDVHG�RQ D�UHYLHZ�RI�WKH�&DOLIRUQLD�6FKRRO�'DVKERDUG��'DVKERDUG� DQG�ORFDO�GDWD�

$FFRUGLQJ�WR�WKH�&$�6FKRRO�'DVKERDUG�IRU������6FKRODU DFKLHYHPHQW�LQ�0DWK�DQG�(/$�LV�DQ�DUHD�RI�SURJUHVV� 2XU�VWXGHQWV
�SHUIRUPDQFH�RQ
WKH�(/$ 6PDUWHU�%DODQFHG�6XPPDWLYH�$VVHVVPHQW�ZDV LQ�WKH�JUHHQ�DQG������SRLQWV�DERYH�VWDQGDUG�DQG�RQ WKH�0DWK�6PDUWHU�%DODQFHG
6XPPDWLYH�$VVHVVPHQW�ZDV�DOVR�LQ�WKH�JUHHQ�DQG�DERYH ����DERYH�VWDQGDUG��$GGLWLRQDOO\��RXU�UDWH�RI�VWXGHQWV ZKR�DUH�FKURQLFDOO\�DEVHQW
LV�DOVR�LQ�WKH�JUHHQ�DQG�GHFOLQHG�E\������IURP�WKH SUHYLRXV�\HDU�

5HIOHFWLRQV��,GHQWLILHG�1HHG
$�GHVFULSWLRQ�RI�DQ\�DUHDV�WKDW�QHHG�VLJQLILFDQW�LPSURYHPHQW EDVHG�RQ�D�UHYLHZ�RI�'DVKERDUG�DQG�ORFDO�GDWD��LQFOXGLQJ DQ\�DUHDV�RI�ORZ
SHUIRUPDQFH�DQG�VLJQLILFDQW�SHUIRUPDQFH�JDSV�DPRQJ VWXGHQW�JURXSV�RQ�'DVKERDUG�LQGLFDWRUV��DQG�DQ\�VWHSV WDNHQ�WR�DGGUHVV�WKRVH�DUHDV�
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2XU�JUHDWHVW�DUHD�RI�QHHGV�LV�LQ�WKH��LQGLFDWRUV�RI�FKURQLF�DEVHQWHHLVP��IRU�ZKLFK�D��\HOORZ��ZDV�HDUQHG��$OWKRXJK�RXU�FKURQLF�DEVHQWHHLVP
UDWH�GHFOLQHG�IURP�������WR������IURP�WKH�SUHYLRXV�\HDU�DQG�LV�QRZ�LQ�WKH�JUHHQ�LQGLFDWRU��RXU�(/�VWXGHQWV�DUH�VWLOO�LQ�WKH�\HOORZ�LQGLFDWRU�
7KLV�ZLOO�FRQWLQXH�WR�EH�D�IRFXV�SRLQW��:H�ZLOO�ZRUN RQ�PRYLQJ�WR�WKH�JUHHQ�LQ�WKLV�VXEJURXS�E\�VWUHQJWKHQLQJ RXU�FRPPXQLFDWLRQ�V\VWHPV�DQG
FUHDWLQJ�RSSRUWXQLWLHV�IRU�RXU�(/�VWXGHQWV�WR�EHFRPH PRUH�LQYHVWHG�DQG�HQJDJHG�LQ�VFKRRO�

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

/LEHUWDV�KDV�XSGDWHG�LWV�/&$3�JRDOV�WR�IRFXV�RQ�� PDMRU�EXFNHWV�
����3URYLGH�DOO�VFKRODUV�ZLWK�KLJK�TXDOLW\�LQVWUXFWLRQ WKURXJK�D�ULJRURXV�&RPPRQ�&RUH�DOLJQHG�FXUULFXOXP E\�SURYLGLQJ�UHOHYDQW�OHDUQLQJ
H[SHULHQFHV�WKDW�VXSSRUW�VFKRODU�HQJDJHPHQW��DQG�VXSSRUWV WR�HQVXUH�DFDGHPLF�VXFFHVV�DPRQJ�DOO�VXEJURXSV��(/� /,��)<��63('�
���/LEHUWDV�&ROOHJH�3UHS�ZLOO�IRVWHU�VWXGHQW�DQG�SDUHQW HQJDJHPHQW�WR�HQVXUH�D�VDIH�DQG�SRVLWLYH�OHDUQLQJ HQYLURQPHQW�
���,QFUHDVH�DFDGHPLF�DFKLHYHPHQW�WKURXJK�WKH�XVH�RI GDWD�LQFOXGLQJ�VFKRODU�DFKLHYHPHQW�DQG�SHUIRUPDQFH GDWD��GHPRJUDSKLF�LQIRUPDWLRQ�
DQG�ILQDQFLDO�GDWD

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

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

>,GHQWLI\�WKH�HOLJLEOH�VFKRROV�KHUH@

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

>'HVFULEH�VXSSRUW�IRU�VFKRROV�KHUH@



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

>'HVFULEH�PRQLWRULQJ�DQG�HYDOXDWLRQ�KHUH@



6WDNHKROGHU�(QJDJHPHQW
$�VXPPDU\�RI�WKH�VWDNHKROGHU�SURFHVV�DQG�KRZ�WKH�VWDNHKROGHU HQJDJHPHQW�ZDV�FRQVLGHUHG�EHIRUH�ILQDOL]LQJ�WKH�/&$3�

7KH�IROORZLQJ�VWDNHKROGHUV�ZHUH�FRQVXOWHG�DV�SDUW RI�WKH�SODQQLQJ�SURFHVV�IRU�WKLV�\HDU
V�/&$3�
3DUHQWV��6XUYH\V��7RZQ�+DOOV��DQG�6FKRRO�6LWH�&RXQFLO 0HHWLQJV}
7HDFKHUV��6XUYH\V�DQG�IRFXV�JURXSV
%RDUG�0HHWLQJV��HYHU\���ZHHNV
0HHWLQJV�ZLWK�PHPEHUV�RI�WKH�/HDGHUVKLS�WHDP
7KH�ƂQDO�/&$3�EHIRUH�ERDUG�DSSURYDO�ZDV�DOVR�VKDUHG DW�RXU�-XQH��VW�66&�0HHWLQJ�

$�VXPPDU\�RI�WKH�IHHGEDFN�SURYLGHG�E\�VSHFLILF�VWDNHKROGHU JURXSV�

%DVHG�RQ�UHVXOWV�IURP�VXUYH\V�DQG�PHHWLQJV�ZLWK�VWDNHKROGHUV� WKH�IROORZLQJ�KDV�LPSDFWHG�WKLV�\HDUV�/&$3�
7HDFKHUV�ZRXOG�OLNH�PRUH�RSSRUWXQLWLHV�IRU�SURIHVVLRQDO GHYHORSPHQW�WKDW�DUH�DOLJQHG�WR�WKHLU�GHYHORSPHQWDO JRDOV
7HDFKHUV�ZRXOG�OLNH�PRUH�SURIHVVLRQDO�GHYHORSPHQW LQ�VRFLR�HPRWLRQDO�OHDUQLQJ�DQG�LQWHQWLRQDO�WLPH�IRU WKDW�EXLOW�LQWR�WKH�VFKHGXOH
3DUHQWV�ZRXOG�OLNH�PRUH�RSSRUWXQLWLHV�IRU�HQJDJHPHQW

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

%HFDXVH�WKH�/&$3�LV�D�WRRO�WKDW�LV�FUHDWHG�ZLWK�VWDNHKROGHU LQSXW��WKH�LQIRUPDWLRQ�JDWKHUHG�LV�XVHG�WR�GLUHFW DFWLRQV�DQG�VHUYLFHV�QHHGHG�WR
UHDFK�VFKRRO�ZLGH�JRDOV��7KH�QHHG�IRU�DGGLWLRQDO�SDUHQW HQJDJHPHQW�WKURXJK�SDUHQW�HGXFDWLRQ�DQG�LGHDV�IRU SURIHVVLRQDO�GHYHORSPHQW�ZHUH
GLVFXVVHG�DQG�ZLOO�EH�LQFRUSRUDWHG�LQWR�WKH�DFWLRQV�VHUYLFHV GHVFULEHG�IRU�WKLV�/&$3��7KHVH�PHHWLQJV�DOVR�DOORZHG IRU�TXHVWLRQV�UHJDUGLQJ
WKH�/&$3�WR�EH�DQVZHUHG��ZKLFK�GLUHFWO\�LPSDFWV�WKH EX\�LQ�IURP�DOO�VWDNHKROGHUV��%\�H[SODLQLQJ�WKH�³ZK\´ RI�VRPHWKLQJ��SHRSOH�DUH�PRUH
ZLOOLQJ�WR�SDUWLFLSDWH�DQG�VXSSRUW�WKH�DFWLRQV�GHFLGHG XS�RQ�



*RDOV�DQG�$FWLRQV

*RDO
*RDO�� 'HVFULSWLRQ

� 3URYLGH�DOO�VFKRODUV�ZLWK�KLJK�TXDOLW\�LQVWUXFWLRQ WKURXJK�D�ULJRURXV�&RPPRQ�&RUH�DOLJQHG�FXUULFXOXP E\�SURYLGLQJ�UHOHYDQW
OHDUQLQJ�H[SHULHQFHV�WKDW�VXSSRUW�VFKRODU�HQJDJHPHQW� DQG�VXSSRUWV�WR�HQVXUH�DFDGHPLF�VXFFHVV�DPRQJ�DOO VXEJURXSV��(/�
/,��)<��63('�

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

7KLV�JRDO�LV�FUHDWHG�WR�KHOS�GHYHORS�D�VWURQJ��ULJRURXV SODQ�IRU�DVVXULQJ�DOO�VFKRODUV�D�UREXVW�DFDGHPLF HGXFDWLRQ�WKDW�LV�DOLJQHG�WR�&RPPRQ
&RUH�VWDQGDUGV��3URIHVVLRQDO�GHYHORSPHQW�LV��SODQQHG WR�DGGUHVV�DFDGHPLF�FRQWHQW��EHVW�SUDFWLFHV��DQG ZRUNLQJ�ZLWK�VXEJURXSV�
$GGLWLRQDOO\��DFWLRQV�VHUYLFHV�KDYH�EHHQ��LGHQWLILHG WR�DVVLVW�VWDII�LQ�LPSOHPHQWLQJ�&&66�DQG�H[SRVLQJ VFKRODUV�WR�D�ZHOO�URXQGHG�FRXUVH�RI
FODVVHV��V�WR�DGG�WR�D�ZHOO�URXQGHG�HGXFDWLRQ��7KH RXWOLQHG�VHUYLFHV�DFWLRQV�DGGHG�WR�WKH�RYHUDOO�JRDO DWWDLQPHQW��DQG�LV�RQJRLQJ�LQ�LWV
PLVVLRQ�

0HDVXULQJ�DQG�5HSRUWLQJ�5HVXOWV
0HWULF %DVHOLQH <HDU���2XWFRPH <HDU���2XWFRPH <HDU���2XWFRPH 'HVLUHG�2XWFRPH�IRU

����±��

$OO�WHDFKHUV�DUH
DSSURSULDWHO\
FUHGHQWLDOHG�IRU�WKH
FRXUVHV�LQ�ZKLFK�WKH\
WHDFK�

���� ����

$OO�FRUH�FODVVHV�DUH
WDXJKW�ZLWK�&&66
DOLJQHG�PDWHULDOV

���� ����

7KH���RI�VFKRODUV
UHFODVVLILHG�DQQXDOO\
ZLOO�LQFUHDVH�E\����

����� ���RYHU��������
UDWHV



7KHUH�ZLOO�EH�DQ
LQFUHDVH�RI�DW�OHDVW
���RI�(/�VFKRODUV
WKDW�SURJUHVV�RQH�RU
PRUH�(/�OHYHOV�SHU
\HDU�

����� ���DERYH��������
UDWHV

6FKRODUV�ZLWK
GLVDELOLWLHV�UHFHLYH
UHVRXUFHV�DQG
VHUYLFHV�DV�LGHQWLILHG
LQ�,(3V�

�����RI�UHTXLUHG
VHUYLFH�PLQXWHV
SURYLGHG

�����RI�UHTXLUHG
VHUYLFH�PLQXWHV
SURYLGHG

$FWLRQV

$FWLRQ�� 7LWOH 'HVFULSWLRQ 7RWDO�)XQGV
&RQWULE
XWLQJ

� 3URIHVVLRQDO
'HYHORSPHQW

3URIHVVLRQDO�GHYHORSPHQW�ZLOO�FRQWLQXH�WR�IRFXV�RQ HGXFDWLRQDO�VWUDWHJLHV�DQG
SKLORVRSKLHV�LQ�WHDFKLQJ�&&66�DQG�UHDFKLQJ�DOO�VFKRODUV� 7RSLFV�ZLOO�LQFOXGH�EXW�DUH
QRW�OLPLWHG�WR�

Ɣ &&66�)UDPHZRUN
Ɣ 1*66
Ɣ 'DWD�DQDO\]DWLRQ
Ɣ /HVVRQ�3ODQQLQJ
Ɣ ,PSURYLQJ�,QVWUXFWLRQDO�3UDFWLFH
Ɣ 7HDFK�/LNH�D�&KDPSLRQ
Ɣ 8QLYHUVDO�'HVLJQ�IRU�/HDUQLQJ
Ɣ 'LIIHUHQWLDWLRQ�	�6FDIIROGLQJ�,QVWUXFWLRQ
Ɣ 667�57,
Ɣ 6RFLR�(PRWLRQDO�OHDUQLQJ

3URIHVVLRQDO�'HYHORSPHQW�ZLOO�EH�OHG�E\�WKH�OHDGHUVKLS WHDP�DQG�H[WHUQDO
FRQVXOWDQWV��3URIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV ZLOO�EH�DYDLODEOH�WR�VWDII�
LQFOXGLQJ�RXWVLGH�YHQGRUV���HGXFDWLRQDO�FRQIHUHQFHV� DQG�DSSURSULDWH�ZRUNVKRSV�,Q
DGGLWLRQ��RXU�WHDFKHUV�KDYH����GD\V�RI�SDLG�SURIHVVLRQDO GHYHORSPHQW�LQ�-XO\�DQG
$XJXVW����GD\V�RI�SURIHVVLRQDO�'HYHORSPHQW�RQ�QRQ ��LQVWUXFWLRQDO�GD\V��DQG�ZHHNO\
��KRXUV�RI�SURIHVVLRQDO�GHYHORSPHQW��7KH�SDLG�SURIHVVLRQDO GHYHORSPHQW�GD\V
EHIRUH��GXULQJ��DQG�DIWHU�WKH�VFKRRO�\HDU�HQVXUH�RXU WHDFKHUV�UHFHLYH�WUDLQLQJ�DQG
GHYHORSPHQW�QHFHVVDU\�WR�VXSSRUW�WKH�FULWLFDO�LQWHUYHQWLRQV QHFHVVDU\�WR�FUHDWH�WKH
H[FHOOHQW�LQVWUXFWLRQDO�SUDFWLFH�WR�VXSSRUW�RXU�VFKRODUV
 OHDUQLQJ�

�������� <



�
/RQJHU�7HDFKHU
<HDU�	
,QVWUXFWLRQDO
'D\

7KH�GHVLJQ�RI�WKH�DFDGHPLF�\HDU�DQG�SURIHVVLRQDO�GHYHORSPHQW VXSSRUWV�WKH
PLVVLRQ�RI�WKH�VFKRRO�±�WR�SURYLGH�D�VWUXFWXUHG�DFKLHYHPHQW�EDVHG FRPPXQLW\�WKDW
SUHSDUHV�VWXGHQWV�WR�JUDGXDWH�IURP�IRXU�\HDU�FROOHJHV� 2XU�LQVWUXFWLRQDO�\HDU�KDV
����GD\V�ZKLFK�LV����GD\V�DERYH�WKH�UHTXLUHPHQW�IRU FKDUWHU�VFKRROV���WKLV�HQVXUHV
WKDW�RXU�VFKRODUV�KDYH�PRUH�WLPH�WR�OHDUQ�DQG�JURZ�,Q DGGLWLRQ��RXU�WHDFKHUV�KDYH���
GD\V�RI�SDLG�SURIHVVLRQDO�GHYHORSPHQW�LQ�-XO\�DQG $XJXVW����GD\V�RI�SURIHVVLRQDO
'HYHORSPHQW�RQ�QRQ���LQVWUXFWLRQDO�GD\V��DQG�ZHHNO\ ��KRXUV�RI�SURIHVVLRQDO
GHYHORSPHQW��7KH�SDLG�SURIHVVLRQDO�GHYHORSPHQW�GD\V EHIRUH��GXULQJ��DQG�DIWHU�WKH
VFKRRO�\HDU�HQVXUH�RXU�WHDFKHUV�UHFHLYH�WUDLQLQJ�DQG GHYHORSPHQW�QHFHVVDU\�WR
VXSSRUW�WKH�FULWLFDO�LQWHUYHQWLRQV�QHFHVVDU\�WR�FUHDWH WKH�H[FHOOHQW�LQVWUXFWLRQDO
SUDFWLFH�WR�VXSSRUW�RXU�VFKRODUV
�OHDUQLQJ�

������� <

� 6SHFLDO�(GXFDWLRQ
3URJUDP

6FKRODUV�ZLWK�GLVDELOLWLHV�ZLOO�UHFHLYH�LQVWUXFWLRQ DQG�UHVRXUFHV�WKDW�DUH�IXOO\�DOLJQHG
ZLWK�&&66��/LEHUWDV�&ROOHJH�3UHS¶V��63('�7HDP�ZLOO SURYLGH�LQVWUXFWLRQDO�DQG
VRFLDO�HPRWLRQDO�VXSSRUWV�DV�RXWOLQHG�LQ�WKH�VFKRODU¶V ,(3��6HUYLFH�PLQXWHV�ZLOO�EH
WUDFNHG�DQG�UHFRUGHG�LQ�:HOOLJHQW��6S('�'HSDUWPHQW ZLOO�EH�VWDIIHG�DV�GHHPHG
DSSURSULDWH�E\�QHHGV�DQG�DVVHVVPHQWV�

��������
1

� &XUULFXOXP�	
0DWHULDOV

$OO�FXUULFXOXP�DQG�PDWHULDOV�ZLOO�EH�VWDQGDUG�DOLJQHG� 0DWHULDOV�ZLOO�EH�SXUFKDVHG�DV
QHHGHG�WR�LQVXUH�WKDW�DOO�FXUULFXOXP�DQG�VXSSOHPHQWDO PDWHULDOV�ZLOO�EH�DYDLODEOH�WR
DOO�VFKRODUV��0DWHULDOV�PD\�LQFOXGH�VXEVFULSWLRQV WR�RQOLQH�HGXFDWLRQDO�SURJUDPPLQJ�
OHYHOHG�OLEUDULHV��VFLHQFH�PDWHULDO��DQG�RWKHUV�DV GHWHUPLQHG�E\�VFKRRO�OHDGHUVKLS�

������� 1

� 6RFLR�(PRWLRQDO
6XSSRUWV

0DWHULDOV��WRROV��DQG�UHVRXUFHV�ZLOO�EH�SURYLGHG�WR HQKDQFH�DQG�VXSSRUW�WKH
VRFLDO�HPRWLRQDO�QHHGV�RI�/LEHUWDV��VFKRODUV��([DPSOHV RI�WKHVH�WRROV�DQG�UHVRXUFHV
LQFOXGH�

Ɣ 0RUQLQJ�0HHWLQJV��(DFK�GD\�LW�LV�LPSRUWDQW�WR�FRQYH\ WKH�XUJHQF\�DQG
H[FLWHPHQW�RI�OHDUQLQJ��7KH�WRQH�RI�WKH�GD\�LV�VHW ZLWK�WKH�ILUVW�LQWHUDFWLRQ�
(YHU\�PRUQLQJ��WKH�OHDGHUVKLS�WHDP��DORQJ�ZLWK�WHDFKHUV� JUHHWV�VWXGHQWV
ZLWK�D�PRUQLQJ�KDQGVKDNH��7HDFKHUV�DQG�VWXGHQWV�VWDUW WKH�GD\�ZLWK�D
PRUQLQJ�PHHWLQJ�WKDW�FDQ�FRQVLVW�RI�D�ZHOOQHVV�FKHFN LQ��VRIW�VNLOOV
GHYHORSPHQW��RU�JRDO�VHWWLQJ�

Ɣ &RPPXQLW\�&LUFOHV��2XU�),567�YDOXHV�DUH�LQIXVHG�WKURXJKRXW WKH�VFKRRO
FXOWXUH�DQG�ULWXDOV��&RPPXQLW\�FLUFOHV�WDNH�SODFH HYHU\�)ULGD\�WKDW�LQFOXGHV
DZDUGV�DQG�UHFRJQLWLRQ�IRU�EHKDYLRU�DQG�DFDGHPLF�DFKLHYHPHQW

Ɣ 6RFLDO�HPRWLRQDO�FRXQVHOLQJ�VHUYLFHV��/LEHUWDV�SURYLGHV VRFLDO�HPRWLRQDO
FRXQVHOLQJ�VHUYLFHV�WR�VWXGHQWV��:H�KDYH�D�SDUW�WLPH OLFHQVHG�WKHUDSLVW�RQ
FDPSXV�WR�VXSSRUW�RXU�VWXGHQWV�

������� 1



� (//�6XSSRUW

/LEHUWDV�ZLOO�UHYLHZ�DQG�UHYLVH�LWV�(/�0DVWHU�3ODQ �/$86'��DV�QHHGHG�DQG�DOLJQV�WR
WKH�(/3$&��(/'�&XUULFXOXP�GHVLJQDWHG�DQG�LQWHJUDWHG (/'��(/V�UHFHLYH
GHVLJQDWHG�(/'�LQVWUXFWLRQ��6WXGHQWV�ZLWK�D�KLJKHU QHHG�WR�GHYHORS�(QJOLVK
ODQJXDJH�VNLOOV�EHJLQ�ZLWK�GLUHFW�LQVWUXFWLRQ�LQ�SKRQLFV� VLJKW�ZRUGV��DQG�EDVLF
HYHU\GD\�YRFDEXODU\�SKUDVHV��7KH�ODVW�SDUW�LV�GRQH ERWK�GLUHFWO\�DQG�ZLWK�WKH
VXSHUYLVHG�XVH�RI�ODQJXDJH�OHDUQLQJ�VRIWZDUH�VXFK DV�5RVHWWD�6WRQH��$V�WKHLU
ODQJXDJH�JURZV�WKH\�WUDQVLWLRQ�WR�D�FXUULFXOXP�VSHFLILFDOO\ SXUFKDVHG�IRU�WKH�EHQHILW
RI�(QJOLVK�/HDUQHUV��1DWLRQDO�*HRJUDSKLF¶V�,16,'( VHULHV��7KURXJK�WKLV�FXUULFXOXP
WKH\�EHJLQ�EXLOGLQJ�DFDGHPLF�YRFDEXODU\�DQG�UHDGLQJ FRPSUHKHQVLRQ�ZLWK�DQ
HPSKDVLV�RQ�1RQ�)LFWLRQ�WH[WV�

�������

� (/3$&
$GPLQLVWUDWLRQ

7KH�+HDG�RI�6FKRRO�ZLWK�VXSSRUW�IURP�VWDII�ZLOO�DGPLQLVWHU WKH�(/3$&�DVVHVVPHQW
DQG�GRFXPHQW�(/�SHUIRUPDQFH�E\�VFKRODU�LQ�WKHLU�LQGLYLGXDO (/'�3RUWIROLR��ZKLFK�LV
PRQLWRUHG�WKURXJKRXW�WKH�DFDGHPLF�\HDU�

������� <

� 7HFKQRORJ\
7R�PDLQWDLQ�D�����VFKRODU�GHYLFH�UDWLR��/LEHUWDV�ZLOO DQQXDOO\�DVVHVV�DQG�SURYLGH
WHFKQRORJ\�DV�QHHGHG��3XUFKDVHV�LQFOXGHG�EXW�DUH�QRW OLPLWHG�WR�ERWK�VRIWZDUH�DQG
KDUGZDUH��DV�ZHOO�DV�SHULSKHUDO�HTXLSPHQW�

1

*RDO�$QDO\VLV�>/&$3�<HDU@
$Q�DQDO\VLV�RI�KRZ�WKLV�JRDO�ZDV�FDUULHG�RXW�LQ�WKH SUHYLRXV�\HDU�
$�GHVFULSWLRQ�RI�DQ\�VXEVWDQWLYH�GLIIHUHQFHV�LQ�SODQQHG DFWLRQV�DQG�DFWXDO�LPSOHPHQWDWLRQ�RI�WKHVH�DFWLRQV�

>5HVSRQG�KHUH@

$Q�H[SODQDWLRQ�RI�PDWHULDO�GLIIHUHQFHV�EHWZHHQ�%XGJHWHG ([SHQGLWXUHV�DQG�(VWLPDWHG�$FWXDO�([SHQGLWXUHV�

>5HVSRQG�KHUH@

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

>5HVSRQG�KHUH@



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

>5HVSRQG�KHUH@

*RDO
*RDO�� 'HVFULSWLRQ

�
/LEHUWDV�&ROOHJH�3UHS�ZLOO�IRVWHU�VWXGHQW�DQG�SDUHQW HQJDJHPHQW�WR�HQVXUH�D�VDIH�DQG�SRVLWLYH�OHDUQLQJ HQYLURQPHQW�

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

6WXGHQWV�LQ�DOO�VXEJURXSV��(QJOLVK�/DQJXDJH�/HDUQHUV� 6SHFLDO�(GXFDWLRQ�VWXGHQWV��$IULFDQ�$PHULFDQ�VWXGHQWV� DQG�+LVSDQLF�VWXGHQWV��ZLOO
UHFHLYH�DQ\�QHFHVVDU\�VXSSRUW�WKURXJK�6SHFLDO�(GXFDWLRQ VHUYLFHV��DWWHQGDQFH�VXSSRUWV�DQG�VRFLR�HPRWLRQDO OHDUQLQJ�FXUULFXOXP�WR�HQVXUH�D
VDIH�VFKRRO�HQYLURQPHQW�WKDW�IRVWHUV�OHDUQLQJ�DQG HQJDJHPHQW�IRU�DOO��:H�ZLOO�HQVXUH�WKDW�D�KLJK�$YHUDJH 'DLO\�$WWHQGDQFH�UDWH�LV
PDLQWDLQHG��DQG�WKDW�VWUXFWXUHV�IRU�VRFLR�HPRWLRQDO VXSSRUW�DUH�LQ�SODFH�WR�PDLQWDLQ�D�ORZ�VXVSHQVLRQ UDWH�DQG�ORZ�H[SXOVLRQ�UDWH�

0HDVXULQJ�DQG�5HSRUWLQJ�5HVXOWV
0HWULF %DVHOLQH <HDU���2XWFRPH <HDU���2XWFRPH <HDU���2XWFRPH 'HVLUHG�2XWFRPH�IRU

����±��

6XVSHQVLRQ�UDWHV�ZLOO
UHPDLQ�XQGHU���
DQQXDOO\

���� OHVV�WKDQ���

6FKRRO�ZLOO�PDLQWDLQ
DQ�$YHUDJH�'DLO\
$WWHQGDQFH��$'$�
UDWH�DW�RU�DERYH����
DQQXDOO\

����������IRU�6<
������

���

([SXOVLRQ�UDWHV�ZLOO
UHPDLQ�XQGHU���
DQQXDOO\

�� ��



&KURQLF�DEVHQWHHLVP
ZLOO�GHFUHDVH�E\�D
PLQLPXP�RI����IURP
WKH�SUHYLRXV�\HDU

���� D����GHFUHDVH�IURP
WKH�SUHYLRXV�\HDU

3DUHQW�HQJDJHPHQW
ZLOO�LQFUHDVH�E\���
DQQXDOO\

%DVHOLQH�ZLOO��EH
GHWHUPLQHG�LQ
�������

D����LQFUHDVH�IURP
WKH�SUHYLRXV�\HDU

$FWLRQV

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

J

� 6FKRODU�(QJDJHPHQW

,Q�RUGHU�WR�SURYLGH�VFKRODUV�ZLWK�UHOHYDQW�OHDUQLQJ H[SHULHQFHV�RXWVLGH�RI
WKH�FODVVURRP��RXU�VFKRRO�ZLOO�KRVW�DQG�RU�SURYLGH WKH�IROORZLQJ�

Ɣ ([WHQG�VFKRODU�OHDUQLQJ�RSSRUWXQLWLHV�EH\RQG�WKH�FODVVURRP
WKURXJK�ILHOG�WULSV

Ɣ &UHDWH�D�FROOHJH�JRLQJ�FXOWXUH�E\�YLVLWLQJ�ORFDO�FROOHJHV DQG
XQLYHUVLWLHV

Ɣ 3URYLGH�VFKRODUV�ZLWK�DFFHVV�WR�DIWHU�VFKRRO�DFDGHPLF�VRFLDO
HQULFKPHQW�SURJUDPV�

������� <

� 3DUHQW�(QJDJHPHQW

/LEHUWDV�&ROOHJH�3UHS�ZLOO�SURYLGH�DOO�SDUHQWV��LQFOXGLQJ XQGXSOLFDWHG
VWXGHQWV��DQG�6WXGHQWV�ZLWK�'LVDELOLWLHV��ZLWK�QXPHURXV RSSRUWXQLWLHV�WR
HQJDJH�DV�SDUWQHUV�LQ�WKHLU�FKLOG¶V�HGXFDWLRQ��7KH\ LQFOXGH�

Ɣ +RVWLQJ�EL�PRQWKO\�&DIHFLWRV
Ɣ 9ROXQWHHU�RSSRUWXQLWLHV�DW�WKH�VFKRRO
Ɣ :HHNO\�XSGDWHV�RQ�DFDGHPLFV�DQG�EHKDYLRU�VHQW�WR�SDUHQWV YLD

'HDQ/LVW�WR�HQVXUH�SDUHQWV�DUH�XS�WR�GDWH�RQ�WKHLU FKLOG¶V
SURJUHVV

Ɣ +RVW�3DUHQW�WHDFKHU�FRQIHUHQFHV����WLPHV�\HDU
Ɣ 7UDQVODWLRQ�VHUYLFHV�ZLOO�EH�SURYLGHG�WR�SDUHQWV�IRU DOO�HYHQWV�DQG

PHHWLQJV
Ɣ (QVXUH�VFKRRO�ZHEVLWH�DQG�VRFLDO�PHGLD�DUH�XSGDWHG RQ�D�UHJXODU

EDVLV�DV�D�PHWKRG�WR�FRPPXQLFDWH�ZLWK�SDUHQWV�

������� <



Ɣ $GPLQLVWHU�SDUHQW�VXUYH\V�WZLFH�D�\HDU�WR�JDLQ�LQVLJKW RQ�WKH
VHQVH�RI�VDIHW\�DQG�VFKRRO�FRQQHFWHGQHVV�DQG�LGHQWLI\ SDUHQW
QHHGV�

� 6FKRRO�&OLPDWH�	�6DIHW\

7KH�IROORZLQJ�DFWLRQV�DQG�VHUYLFHV�ZLOO�EH�SURYLGHG WR�HQVXUH�D�SRVLWLYH
DQG�ZHOFRPLQJ�OHDUQLQJ�HQYLURQPHQW�

Ɣ 7KH�/HDGHUVKLS�7HDP�ZLOO�DQQXDOO\�UHYLHZ�DQG�UHYLVH WKH
&RPSUHKHQVLYH�6FKRRO�6DIHW\�3ODQ�

Ɣ 7KH�VFKRRO¶V�HQWLUH�VWDII�ZLOO�EH�WUDLQHG�RQ�WKH�6FKRRO 6DIHW\�3ODQ
Ɣ 7HDFKHUV�IROORZ�VFKRRO�ZLGH�3RVLWLYH�%HKDYLRU�6XSSRUW 3ODQ�DQG

DUH�FRDFKHG�RQ�KRZ�WR�EXLOG�D�VWURQJ�SRVLWLYH�FXOWXUH DQG�VXSSRUW
DOO�OHDUQHUV�

Ɣ &RQWLQXH�WR�LPSOHPHQW�7LHUHG�%HKDYLRU�6\VWHP�VFKRROZLGH� $OO
VWXGHQWV�ZLOO�SDUWLFLSDWH�LQ�WKH�7LHUHG�%HKDYLRU�6\VWHP� DQG�HDUQ
SRLQWV�IRU�H[XGLQJ�SRVLWLYH�EHKDYLRU�DQG�H[HPSOLI\LQJ WKH�VFKRRO¶V
FRUH�YDOXHV��UHGHHPDEOH�IRU�LQFHQWLYHV�WKURXJKRXW WKH�VFKRRO�\HDU

Ɣ ,PSOHPHQW�D�PRUQLQJ�PHHWLQJ�DW�WKH�VWDUW�RI�HYHU\ VFKRRO�GD\�IRU
VWXGHQWV�WR�EXLOG�VRIW�VNLOOV��SUDFWLFH�PLQGIXOQHVV� DQG�EXLOG
UHODWLRQVKLSV�ZLWK�WKHLU�SHHU�DQG�WHDFKHUV

Ɣ 'HDQ�RI�6WXGHQWV�WR�DGGUHVV�VRFLDO�HPRWLRQDO�EHKDYLRU� PRQLWRU
DQG�WUDFN�DWWHQGDQFH��FKURQLF�DEVHQWHHLVP��WUXDQF\� VXVSHQVLRQV�
FRPPXQLFDWH�ZLWK�IDPLOLHV��DGGUHVV�VXSHUYLVLRQ�RI VWXGHQWV�

Ɣ $GPLQLVWHU�DQ�DQQXDO�VFKRODU�DQG�VWDII�VXUYH\�WR�PHDVXUH VFKRRO
VDIHW\�DQG�VFKRRO�FRQQHFWHGQHVV�

������� <

� )DFLOLWLHV

7KH�IROORZLQJ�DFWLRQV�DQG�VHUYLFHV�DUH�UHTXLUHG�LQ RUGHU�WR��HQVXUH�D
VDIH��DQG�ZHOO�PDLQWDLQHG�VFKRRO�IDFLOLW\��DQG�DSSURSULDWH FODVVURRP
VSDFH�WR�LPSOHPHQW�WKH�VFKRRO¶V�SURJUDP�

�� $QQXDO�IDFLOLW\�OHDVLQJ�FRVW�IRU�VFKRRO�VLWH�
�� 'DLO\�JHQHUDO�FOHDQLQJ�E\�FXVWRGLDO�VWDII�ZLOO�PDLQWDLQ FDPSXV

FOHDQOLQHVV
�� /RJV�DUH�FRPSOHWHG�DQG�RQ�ILOH�
�� %L�DQQXDO�IDFLOLW\�LQVSHFWLRQV�ZLOO�VFUHHQ�IRU�VDIHW\ KD]DUGV
�� 0RQWKO\�HYDOXDWLRQV�RI�FXVWRGLDO�VWDII�ZLOO�EH�FRPSOHWHG�
�� &OHDQOLQHVV�VSRW�FKHFNV�ZLOO�EH�SHUIRUPHG�PRQWKO\ E\

RSHUDWLRQV�VWDII

�������� 1



*RDO�$QDO\VLV�>/&$3�<HDU@
$Q�DQDO\VLV�RI�KRZ�WKLV�JRDO�ZDV�FDUULHG�RXW�LQ�WKH SUHYLRXV�\HDU�
$�GHVFULSWLRQ�RI�DQ\�VXEVWDQWLYH�GLIIHUHQFHV�LQ�SODQQHG DFWLRQV�DQG�DFWXDO�LPSOHPHQWDWLRQ�RI�WKHVH�DFWLRQV�

>5HVSRQG�KHUH@

$Q�H[SODQDWLRQ�RI�PDWHULDO�GLIIHUHQFHV�EHWZHHQ�%XGJHWHG ([SHQGLWXUHV�DQG�(VWLPDWHG�$FWXDO�([SHQGLWXUHV�

>5HVSRQG�KHUH@

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

>5HVSRQG�KHUH@

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

>5HVSRQG�KHUH@

*RDO
*RDO�� 'HVFULSWLRQ

� ,QFUHDVH�DFDGHPLF�DFKLHYHPHQW�WKURXJK�WKH�XVH�RI�GDWD LQFOXGLQJ�VFKRODU�DFKLHYHPHQW�DQG�SHUIRUPDQFH�GDWD� GHPRJUDSKLF
LQIRUPDWLRQ��DQG�ILQDQFLDO�GDWD

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

$�FRQWLQXHG�OHQV�WRZDUGV�GDWD�LV�QHHGHG�WR�SURYLGH XS�WR�GDWH�LQIRUPDWLRQ�WKDW�ZLOO�GLUHFW�LQVWUXFWLRQ DQG�DLG�LQ�WKH�LPSURYHPHQW�RI�VFKRODU
DFKLHYHPHQW�DV�ZHOO�DV�WKH�VXSSRUW�RI�LGHQWLILHG�VXEJURXSV�

0HDVXULQJ�DQG�5HSRUWLQJ�5HVXOWV
0HWULF %DVHOLQH <HDU���2XWFRPH <HDU���2XWFRPH <HDU���2XWFRPH 'HVLUHG�2XWFRPH�IRU

����±��



�����RI�VWXGHQWV�
LQFOXGLQJ�(/V��ZLOO
VKRZ�DW�OHDVW�RQH
\HDU�RI�JURZWK�RQ�WKH
QDWLRQDOO\�QRUPHG
DQG�&RPPRQ�&RUH
VWDQGDUGV�EDVHG
1:($�0$3�H[DP�LQ
(/$�DQG�PDWK�

%DVHOLQH�ZLOO�EH�VHW�LQ
��������DIWHU�UHWXUQ
WR�FDPSXV

>,QVHUW�RXWFRPH�KHUH@ >,QVHUW�RXWFRPH�KHUH@ >,QVHUW�RXWFRPH�KHUH@ ����RU�DERYH�RI
VWXGHQWV�LQFOXGLQJ
(/V��ZLOO�VKRZ�DW
OHDVW�RQH�\HDU�RI
JURZWK�RQ�WKH
QDWLRQDOO\�QRUPHG
DQG�&RPPRQ�&RUH
VWDQGDUGV�EDVHG
1:($�0$3�H[DP�LQ
(/$�DQG�PDWK�

6WXGHQWV�DW�HYHU\
DSSOLFDEOH�JUDGH
OHYHO��LQFOXGLQJ�DOO
VWXGHQW�VXEJURXSV�
VFRUH�DW�SURILFLHQF\
UDWH�DW�OHDVW���
KLJKHU�WKDQ�ORFDO
VFKRROV�RQ�WKH
&$$633�VWDWHZLGH
DVVHVVPHQW�LQ�WKH
DUHDV�RI�(QJOLVK
/DQJXDJH
$UWV�/LWHUDF\�DQG
0DWKHPDWLFV�

%DVHG�RQ������
�����&$$633�GDWD�
/LEHUWDV�&ROOHJH
3UHS�RXWSHUIRUPHG
WKH�'LVWULFW��/$86'�
DYHUDJHV�E\�RYHU���
LQ�HYHU\�JUDGH�OHYHO
LQ�ERWK�0DWK�DQG
(/$��,Q�(/$�ZH�KDG
�����RI�RXU�VWXGHQWV
PHHWLQJ�RU�H[FHHGLQJ
VWDQGDUGV�DQG�LQ
0DWK�ZH�KDG�����RI
RXU�VWXGHQWV�PHHWLQJ
RU�H[FHHGLQJ
VWDQGDUGV�

>,QVHUW�RXWFRPH�KHUH@ >,QVHUW�RXWFRPH�KHUH@ >,QVHUW�RXWFRPH�KHUH@ 6WXGHQWV�DW�HYHU\
DSSOLFDEOH�JUDGH
OHYHO��LQFOXGLQJ�DOO
VWXGHQW�VXEJURXSV�
VFRUH�DW�SURILFLHQF\
UDWH�DW�OHDVW���
KLJKHU�WKDQ�ORFDO
VFKRROV�RQ�WKH
&$$633�VWDWHZLGH
DVVHVVPHQW�LQ�WKH
DUHDV�RI�(QJOLVK
/DQJXDJH
$UWV�/LWHUDF\�DQG
0DWKHPDWLFV�

$FWLRQV

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

J



�
7HDFKHU�'HYHORSPHQW

7HDFKHU�'HYHORSPHQW�ZLOO�IRFXV�RQ�XWLOL]LQJ�EHVW�SUDFWLFHV LQ�WKH
IROORZLQJ�DUHDV��ZULWLQJ�VNLOOV��UHDGLQJ�FRPSUHKHQVLRQ��PDWK�VNLOOV�
FODVVURRP�PDQDJHPHQW��WHDFKLQJ�WKH�(QJOLVK�/DQJXDJH /HDUQHU�
FUHDWLQJ�D�SRVLWLYH�HQYLURQPHQW�LQ�WKH�FODVVURRP� DV�ZHOO�DV�RWKHU
VWUDWHJLHV�RU�FRQWHQW�EDVHG�WRSLFV�DV�GHWHUPLQHG�QHFHVVDU\ RU�GHVLUHG�
3URIHVVLRQDO�GHYHORSPHQW�ZLOO�EH�SURYLGHG�EHIRUH�WKH EHJLQQLQJ�RI�WKH
VFKRRO�\HDU��GXULQJ�WKH�VFKRRO�\HDU��DQG�DW�WKH�HQG RI�WKH�VFKRRO�\HDU�
7HDFKHUV�QHZ�WR�WKH�SURIHVVLRQ�ZLOO�PHHW�ZLWK�DQ�,QVWUXFWLRQDO &RDFK
ZHHNO\�DQG��PRUH�H[SHULHQFHG�WHDFKHU�RQ�D�ZHHNO\�RU EL�ZHHNO\�EDVLV�
+HDG�RI�6FKRRO�ZLOO�GHYHORS�DQG�OHDG�WKH�VWUDWHJLF YLVLRQ�RI�LQVWUXFWLRQDO
FRDFKLQJ�DQG�PHHW�ZLWK�$VVLVWDQW�3ULQFLSDOV�RQ�D�ZHHNO\ EDVLV�WR
VXSSRUW�LQVWUXFWLRQDO�FRDFKLQJ�RI�VWDII�

�������� <

� $VVHVVPHQWV

,Q�DGGLWLRQ�WR�VWDWH�PDQGDWHG�DVVHVVPHQWV��&$$633 (/$�	�0DWK�
*UDGHV������(/3$&��(//�VFKRODUV�RQO\��&$�6FLHQFH�7HVW� *UDGHV���	���
DQG�3K\VLFDO�)LWQHVV�7HVW��*UDGHV���	������/LEHUWDV &ROOHJH�3UHS�ZLOO
LPSOHPHQW�PXOWLSOH�W\SHV�RI�DVVHVVPHQWV�LQ�RUGHU�WR PRQLWRU�HDFK
VFKRODU¶V�DFDGHPLF�SURJUHVV��LGHQWLI\�WKHLU�VWUHQJWKV DQG�QHHGV�LQ�RUGHU
WR�PRGLI\�LQVWUXFWLRQ��DQG�LGHQWLI\�WKH�W\SH�RI�DFDGHPLF LQWHUYHQWLRQ
QHHGHG�

Ɣ 1:($�0$3�(/$�	�0DWK
Ɣ )RXQWDV�	�3LQQHOO�'LDJQRVWLF�DVVHVVPHQWV�
Ɣ 'DLO\�([LW�7LFNHWV
Ɣ (QG�RI�8QLW�7HVWV�DQG�RU�:ULWLQJ�$VVHVVPHQWV

������ 1

� $FDGHPLF�,QWHUYHQWLRQV

$OO�VWXGHQWV��LQFOXGLQJ�(/V��SDUWLFLSDWH�LQ�GDLO\ UHDGLQJ�DQG�ZULWLQJ
FODVVHV�ZLWK�DSSURSULDWH�LQVWUXFWLRQDO�VXSSRUW��6WXGHQWV
UHTXLULQJ�DGGLWLRQDO��VXSSRUW�ZLOO�UHFHLYH�LQWHQVLYH VPDOO�JURXS�VXSSRUW�LQ
UHDGLQJ�DQG�PDWK�WKURXJK�WKH�DGGLWLRQ�RI�0DWK�DQG (/$�VXEMHFW�WXWRUV�

�������� 1

� (QULFKPHQW

6WXGHQWV�IURP�DOO�VXEJURXSV�ZLOO��KDYH�DFFHVV�WR�D EURDG�FRXUVH�RI
VWXG\��ZKLFK�LQFOXGH�FRUH�FRQWHQW�DUHDV�RI�(QJOLVK� 0DWKHPDWLFV�
6FLHQFH�DQG�6RFLDO�6WXGLHV��DV�ZHOO�DV�QRQ�FRUH�FRQWHQW DUHDV�3K\VLFDO
(GXFDWLRQ��$UW��DQG�6SDQLVK���6WXGHQWV�DOVR�KDYH�WKH RSSRUWXQLW\�WR
SDUWLFLSDWH�LQ�D�ZHHNO\�HQULFKPHQW�HOHFWLYH�WDXJKW E\�D�/LEHUWDV�WHDFKHU�

�������� 1



*RDO�$QDO\VLV�>/&$3�<HDU@
$Q�DQDO\VLV�RI�KRZ�WKLV�JRDO�ZDV�FDUULHG�RXW�LQ�WKH SUHYLRXV�\HDU�
$�GHVFULSWLRQ�RI�DQ\�VXEVWDQWLYH�GLIIHUHQFHV�LQ�SODQQHG DFWLRQV�DQG�DFWXDO�LPSOHPHQWDWLRQ�RI�WKHVH�DFWLRQV�

>5HVSRQG�KHUH@

$Q�H[SODQDWLRQ�RI�PDWHULDO�GLIIHUHQFHV�EHWZHHQ�%XGJHWHG ([SHQGLWXUHV�DQG�(VWLPDWHG�$FWXDO�([SHQGLWXUHV�

>5HVSRQG�KHUH@

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

>5HVSRQG�KHUH@

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

>5HVSRQG�KHUH@

$�UHSRUW�RI�WKH�(VWLPDWHG�$FWXDO�([SHQGLWXUHV�IRU ODVW�\HDU¶V�DFWLRQV�PD\�EH�IRXQG�LQ�WKH�$QQXDO�8SGDWH ([SHQGLWXUHV�7DEOH�



,QFUHDVHG�RU�,PSURYHG�6HUYLFHV�IRU�)RVWHU�<RXWK��(QJOLVK /HDUQHUV��DQG
/RZ�,QFRPH�6WXGHQWV�>/&$3�<HDU@

3HUFHQWDJH�WR�,QFUHDVH�RU�,PSURYH�6HUYLFHV ,QFUHDVHG�$SSRUWLRQPHQW�EDVHG�RQ�WKH�(QUROOPHQW�RI )RVWHU�<RXWK��(QJOLVK�/HDUQHUV��DQG
/RZ�,QFRPH�VWXGHQWV

������ ��������

7KH�%XGJHWHG�([SHQGLWXUHV�IRU�$FWLRQV�LGHQWLILHG�DV &RQWULEXWLQJ�PD\�EH�IRXQG�LQ�WKH�,QFUHDVHG�RU�,PSURYHG 6HUYLFHV�([SHQGLWXUHV
7DEOH�

5HTXLUHG�'HVFULSWLRQV
)RU�HDFK�DFWLRQ�EHLQJ�SURYLGHG�WR�DQ�HQWLUH�VFKRRO� RU�DFURVV�WKH�HQWLUH�VFKRRO�GLVWULFW�RU�FRXQW\�RIILFH RI�HGXFDWLRQ��&2(���DQ�H[SODQDWLRQ�RI����
KRZ�WKH�QHHGV�RI�IRVWHU�\RXWK��(QJOLVK�OHDUQHUV��DQG ORZ�LQFRPH�VWXGHQWV�ZHUH�FRQVLGHUHG�ILUVW��DQG���� KRZ�WKHVH�DFWLRQV�DUH�HIIHFWLYH�LQ
PHHWLQJ�WKH�JRDOV�IRU�WKHVH�VWXGHQWV�

7KH�YDULRXV�VHUYLFHV�GHVFULEHG�LQ�WKH���������/&$3 DUH�LQWHQGHG�WR�LPSURYH�RXWFRPHV�IRU�DOO�RXU�VFKRODUV� 7KH�/&$3�JRDOV�ZHUH�FUHDWHG
EDVHG�RQ�RYHUDOO�VFKRRO�JRDOV��DQG�LQSXW�IURP�DOO VWDNHKROGHUV��7KH���VWDWH�SULRULWLHV�ZHUH�XVHG�WR JXLGH�WKH�DFWLYLWLHV�LGHQWLILHG�DQG�DUH
DFFRXQWHG�IRU�WKURXJK�WKH�/&$3�JRDOV��2XU���/&$3�JRDOV FRPELQHG�ZLWK�WKH�DFWLRQV�GLFWDWHG�ZLOO�HIIHFWLYHO\ VXSSRUW�PHHWLQJ�WKH�JRDOV�IRU�DOO
RXU�VXEJURXSV�

$�GHVFULSWLRQ�RI�KRZ�VHUYLFHV�IRU�IRVWHU�\RXWK��(QJOLVK OHDUQHUV��DQG�ORZ�LQFRPH�VWXGHQWV�DUH�EHLQJ�LQFUHDVHG RU�LPSURYHG�E\�WKH�SHUFHQWDJH
UHTXLUHG�

7KH�YDULRXV�VHUYLFHV�GHVFULEHG�LQ�WKH�DUH�LQWHQGHG WR�LPSURYH�RXWFRPHV�IRU�DOO�RXU�VFKRODUV��6FKRRO SURYLGHV�LQFUHDVHG�DQG�LPSURYHG
VHUYLFHV�RQ�D�VFKRROZLGH�EDVLV�DV�WKH�VFKRROV�KDV D�KLJK�XQGXSOLFDWHG�FRXQW��RYHU�������6HUYLFHV�DUH SULQFLSDOO\�GLUHFWHG�WR�DQG�HIIHFWLYH�LQ
PHHWLQJ�/&$3�JRDOV�IRU�XQGXSOLFDWHG�VWXGHQWV��7HDFKHUV DOORFDWH�WLPH�GXULQJ�FODVV�KRXUV�IRU�LQWHUYHQWLRQ WR�PHHW�HVWDEOLVKHG�JRDOV�IRU�HDFK
VWXGHQW��7KLV�LV�PDGH�SRVVLEOH�YLD�LQFUHDVHG�VWDIILQJ LQ�LQWHUYHQWLRQ�DQG�RQ�JRLQJ�FRDFKLQJ�IRU�LPSURYHG DQG�LQFUHDVHG�VHUYLFHV�IRU
XQGXSOLFDWHG�VWXGHQWV��IURP�ZKLFK�DOO�VWXGHQWV�EHQHILWHG� :H�ZLOO�EH�LQFUHDVLQJ�RXU�HOHFWLYH�RIIHULQJV�E\�KLULQJ PRUH�VWDII���7HDFKHUV
SDUWLFLSDWHG�LQ�3'�WKURXJKRXW�WKH�\HDU�WR�GHYHORS VWUDWHJLHV�WR�LPSURYH�RXWFRPHV�IRU�DOO�VFKRODUV��$ QHZ�IDFLOLW\�LQ�WKH�XSFRPLQJ�VFKRRO�\HDU
ZLOO�DOVR�DOORZ�XV�WR�H[HFXWH�SURJUDP�PXFK�PRUH�VWUDWHJLFDOO\ DQG�EHQHILW�DOO�JURXSV�RI�VWXGHQWV�



,QVWUXFWLRQV
3ODQ�6XPPDU\

6WDNHKROGHU�(QJDJHPHQW

*RDOV�DQG�$FWLRQV

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

)RU�DGGLWLRQDO�TXHVWLRQV�RU�WHFKQLFDO�DVVLVWDQFH�UHODWHG WR�WKH�FRPSOHWLRQ�RI�WKH�/&$3�WHPSODWH��SOHDVH�FRQWDFW WKH�ORFDO�&2(��RU�WKH�&DOLIRUQLD
'HSDUWPHQW�RI�(GXFDWLRQ¶V��&'(¶V��/RFDO�$JHQF\�6\VWHPV 6XSSRUW�2IILFH�E\�SKRQH�DW��������������RU�E\�HPDLO DW OFII#FGH�FD�JRY�

,QWURGXFWLRQ�DQG�,QVWUXFWLRQV
7KH�/RFDO�&RQWURO�)XQGLQJ�)RUPXOD��/&))��UHTXLUHV /($V�WR�HQJDJH�WKHLU�ORFDO�VWDNHKROGHUV�LQ�DQ�DQQXDO SODQQLQJ�SURFHVV�WR�HYDOXDWH�WKHLU
SURJUHVV�ZLWKLQ�HLJKW�VWDWH�SULRULW\�DUHDV�HQFRPSDVVLQJ DOO�VWDWXWRU\�PHWULFV��&2(V�KDYH�WHQ�VWDWH�SULRULWLHV�� /($V�GRFXPHQW�WKH�UHVXOWV�RI�WKLV
SODQQLQJ�SURFHVV�LQ�WKH�/RFDO�&RQWURO�DQG�$FFRXQWDELOLW\ 3ODQ��/&$3��XVLQJ�WKH�WHPSODWH�DGRSWHG�E\�WKH�6WDWH %RDUG�RI�(GXFDWLRQ�

7KH�/&$3�GHYHORSPHQW�SURFHVV�VHUYHV�WKUHH�GLVWLQFW� EXW�UHODWHG�IXQFWLRQV�

Ɣ &RPSUHKHQVLYH�6WUDWHJLF�3ODQQLQJ� 7KH�SURFHVV�RI�GHYHORSLQJ DQG�DQQXDOO\�XSGDWLQJ�WKH�/&$3�VXSSRUWV�FRPSUHKHQVLYH VWUDWHJLF
SODQQLQJ��&DOLIRUQLD (GXFDWLRQ�&RGH >(&@�������H������ 6WUDWHJLF�SODQQLQJ�WKDW�LV�FRPSUHKHQVLYH�FRQQHFWV EXGJHWDU\�GHFLVLRQV�WR
WHDFKLQJ�DQG�OHDUQLQJ�SHUIRUPDQFH�GDWD��/RFDO�HGXFDWLRQDO DJHQFLHV��/($V��VKRXOG�FRQWLQXDOO\�HYDOXDWH�WKH�KDUG FKRLFHV�WKH\�PDNH
DERXW�WKH�XVH�RI�OLPLWHG�UHVRXUFHV�WR�PHHW�VWXGHQW DQG�FRPPXQLW\�QHHGV�WR�HQVXUH�RSSRUWXQLWLHV�DQG�RXWFRPHV DUH�LPSURYHG�IRU�DOO
VWXGHQWV�

Ɣ 0HDQLQJIXO�6WDNHKROGHU�(QJDJHPHQW� 7KH�/&$3�GHYHORSPHQW SURFHVV�VKRXOG�UHVXOW�LQ�DQ�/&$3�WKDW�UHIOHFWV�GHFLVLRQV PDGH�WKURXJK
PHDQLQJIXO�VWDNHKROGHU�HQJDJHPHQW��(& ������H������ /RFDO�VWDNHKROGHUV�SRVVHVV�YDOXDEOH�SHUVSHFWLYHV DQG�LQVLJKWV�DERXW�DQ�/($
V
SURJUDPV�DQG�VHUYLFHV��(IIHFWLYH�VWUDWHJLF�SODQQLQJ ZLOO�LQFRUSRUDWH�WKHVH�SHUVSHFWLYHV�DQG�LQVLJKWV LQ�RUGHU�WR�LGHQWLI\�SRWHQWLDO�JRDOV
DQG�DFWLRQV�WR�EH�LQFOXGHG�LQ�WKH�/&$3�

Ɣ $FFRXQWDELOLW\�DQG�&RPSOLDQFH� 7KH�/&$3�VHUYHV�DQ LPSRUWDQW�DFFRXQWDELOLW\�IXQFWLRQ�EHFDXVH�DVSHFWV RI�WKH�/&$3�WHPSODWH�UHTXLUH
/($V�WR�VKRZ�WKDW�WKH\�KDYH�FRPSOLHG�ZLWK�YDULRXV UHTXLUHPHQWV�VSHFLILHG�LQ�WKH�/&))�VWDWXWHV�DQG�UHJXODWLRQV� PRVW�QRWDEO\�

R 'HPRQVWUDWLQJ�WKDW�/($V�DUH�LQFUHDVLQJ�RU�LPSURYLQJ VHUYLFHV�IRU�IRVWHU�\RXWK��(QJOLVK�OHDUQHUV��DQG ORZ�LQFRPH�VWXGHQWV�LQ
SURSRUWLRQ�WR�WKH�DPRXQW�RI�DGGLWLRQDO�IXQGLQJ�WKRVH VWXGHQWV�JHQHUDWH�XQGHU�/&))��(& ������E��������
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R (VWDEOLVKLQJ�JRDOV��VXSSRUWHG�E\�DFWLRQV�DQG�UHODWHG�H[SHQGLWXUHV��WKDW�DGGUHVV�WKH�VWDWXWRU\�SULRULW\�DUHDV�DQG�VWDWXWRU\�PHWULFV
�(&�������E�����	������

R $QQXDOO\�UHYLHZLQJ�DQG�XSGDWLQJ�WKH�/&$3�WR�UHIOHFW SURJUHVV�WRZDUG�WKH�JRDOV��(& ������E������

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

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

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

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

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

*LYHQ�SUHVHQW�SHUIRUPDQFH�DFURVV�WKH�VWDWH�SULRULWLHV DQG�RQ�LQGLFDWRUV�LQ�WKH�&DOLIRUQLD�6FKRRO�'DVKERDUG� KRZ�LV�WKH�/($�XVLQJ�LWV
EXGJHWDU\�UHVRXUFHV�WR�UHVSRQG�WR�VWXGHQW�DQG�FRPPXQLW\ QHHGV��DQG�DGGUHVV�DQ\�SHUIRUPDQFH�JDSV��LQFOXGLQJ E\�PHHWLQJ�LWV
REOLJDWLRQ�WR�LQFUHDVH�RU�LPSURYH�VHUYLFHV�IRU�IRVWHU \RXWK��(QJOLVK�OHDUQHUV��DQG�ORZ�LQFRPH�VWXGHQWV"

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

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



3ODQ�6XPPDU\

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

5HTXLUHPHQWV�DQG�,QVWUXFWLRQV
*HQHUDO�,QIRUPDWLRQ ± %ULHIO\�GHVFULEH�WKH�VWXGHQWV DQG�FRPPXQLW\��)RU�H[DPSOH��LQIRUPDWLRQ�DERXW�DQ /($�LQ�WHUPV�RI�JHRJUDSK\��HQUROOPHQW�
RU�HPSOR\PHQW��WKH�QXPEHU�DQG�VL]H�RI�VSHFLILF�VFKRROV� UHFHQW�FRPPXQLW\�FKDOOHQJHV��DQG�RWKHU�VXFK�LQIRUPDWLRQ DV�DQ�/($�ZLVKHV�WR�LQFOXGH
FDQ�HQDEOH�D�UHDGHU�WR�PRUH�IXOO\�XQGHUVWDQG�DQ�/($¶V /&$3�

5HIOHFWLRQV��6XFFHVVHV ±�%DVHG�RQ�D�UHYLHZ�RI�SHUIRUPDQFH RQ�WKH�VWDWH�LQGLFDWRUV�DQG�ORFDO�SHUIRUPDQFH�LQGLFDWRUV LQFOXGHG�LQ�WKH
'DVKERDUG��SURJUHVV�WRZDUG�/&$3�JRDOV��ORFDO�VHOI�DVVHVVPHQW WRROV��VWDNHKROGHU�LQSXW��DQG�DQ\�RWKHU�LQIRUPDWLRQ� ZKDW�SURJUHVV�LV�WKH�/($
PRVW�SURXG�RI�DQG�KRZ�GRHV�WKH�/($�SODQ�WR�PDLQWDLQ RU�EXLOG�XSRQ�WKDW�VXFFHVV"�7KLV�PD\�LQFOXGH�LGHQWLI\LQJ VSHFLILF�H[DPSOHV�RI�KRZ�SDVW
LQFUHDVHV�RU�LPSURYHPHQWV�LQ�VHUYLFHV�IRU�IRVWHU�\RXWK� (QJOLVK�OHDUQHUV��DQG�ORZ�LQFRPH�VWXGHQWV�KDYH�OHG WR�LPSURYHG�SHUIRUPDQFH�IRU�WKHVH
VWXGHQWV�

5HIOHFWLRQV��,GHQWLILHG�1HHG ± 5HIHUULQJ�WR�WKH�'DVKERDUG� LGHQWLI\���D��DQ\�VWDWH�LQGLFDWRU�IRU�ZKLFK�RYHUDOO SHUIRUPDQFH�ZDV�LQ�WKH�³5HG´�RU
³2UDQJH´�SHUIRUPDQFH�FDWHJRU\�RU�DQ\�ORFDO�LQGLFDWRU ZKHUH�WKH�/($�UHFHLYHG�D�³1RW�0HW´�RU�³1RW�0HW�IRU 7ZR�RU�0RUH�<HDUV´�UDWLQJ�$1'��E�
DQ\�VWDWH�LQGLFDWRU�IRU�ZKLFK�SHUIRUPDQFH�IRU�DQ\ VWXGHQW�JURXS�ZDV�WZR�RU�PRUH�SHUIRUPDQFH�OHYHOV�EHORZ WKH�³DOO�VWXGHQW´ SHUIRUPDQFH��:KDW
VWHSV�LV�WKH�/($�SODQQLQJ�WR�WDNH�WR�DGGUHVV�WKHVH DUHDV�RI�ORZ�SHUIRUPDQFH�DQG�SHUIRUPDQFH�JDSV"�2WKHU QHHGV�PD\�EH�LGHQWLILHG�XVLQJ
ORFDOO\�FROOHFWHG�GDWD�LQFOXGLQJ�GDWD�FROOHFWHG�WR LQIRUP�WKH�VHOI�UHIOHFWLRQ�WRROV�DQG�UHSRUWLQJ�ORFDO LQGLFDWRUV�RQ�WKH�'DVKERDUG�

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

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

Ɣ 6FKRROV�,GHQWLILHG��,GHQWLI\�WKH�VFKRROV�ZLWKLQ�WKH /($�WKDW�KDYH�EHHQ�LGHQWLILHG�IRU�&6,�

Ɣ 6XSSRUW�IRU�,GHQWLILHG�6FKRROV� 'HVFULEH�KRZ�WKH�/($ KDV�RU�ZLOO�VXSSRUW�WKH�LGHQWLILHG�VFKRROV�LQ�GHYHORSLQJ &6,�SODQV�WKDW�LQFOXGHG�D
VFKRRO�OHYHO�QHHGV�DVVHVVPHQW��HYLGHQFH�EDVHG�LQWHUYHQWLRQV� DQG�WKH�LGHQWLILFDWLRQ�RI�DQ\�UHVRXUFH�LQHTXLWLHV WR�EH�DGGUHVVHG�WKURXJK
WKH�LPSOHPHQWDWLRQ�RI�WKH�&6,�SODQ�



Ɣ 0RQLWRULQJ�DQG�(YDOXDWLQJ�(IIHFWLYHQHVV� 'HVFULEH�KRZ�WKH�/($�ZLOO�PRQLWRU�DQG�HYDOXDWH�WKH�LPSOHPHQWDWLRQ�DQG�HIIHFWLYHQHVV�RI�WKH
&6,�SODQ�WR�VXSSRUW�VWXGHQW�DQG�VFKRRO�LPSURYHPHQW�

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

7KLV�VHFWLRQ�LV�GHVLJQHG�WR�UHIOHFW�KRZ�VWDNHKROGHU HQJDJHPHQW�LQIOXHQFHG�WKH�GHFLVLRQV�UHIOHFWHG�LQ WKH�DGRSWHG�/&$3��7KH�JRDO�LV�WR�DOORZ
VWDNHKROGHUV�WKDW�SDUWLFLSDWHG�LQ�WKH�/&$3�GHYHORSPHQW SURFHVV�DQG�WKH�EURDGHU�SXEOLF�XQGHUVWDQG�KRZ�WKH /($�HQJDJHG�VWDNHKROGHUV�DQG
WKH�LPSDFW�RI�WKDW�HQJDJHPHQW��/($V�DUH�HQFRXUDJHG WR�NHHS�WKLV�JRDO�LQ�WKH�IRUHIURQW�ZKHQ�FRPSOHWLQJ WKLV�VHFWLRQ�

6WDWXWH�DQG�UHJXODWLRQV�VSHFLI\�WKH�VWDNHKROGHU�JURXSV WKDW�VFKRRO�GLVWULFWV�DQG�&2(V�PXVW�FRQVXOW�ZKHQ GHYHORSLQJ�WKH�/&$3��WHDFKHUV�
SULQFLSDOV��DGPLQLVWUDWRUV��RWKHU�VFKRRO�SHUVRQQHO� ORFDO�EDUJDLQLQJ�XQLWV�RI�WKH�/($��SDUHQWV��DQG�VWXGHQWV� %HIRUH�DGRSWLQJ�WKH�/&$3��VFKRRO
GLVWULFWV�DQG�&2(V�PXVW�VKDUH�LW�ZLWK�WKH�3DUHQW�$GYLVRU\ &RPPLWWHH�DQG��LI�DSSOLFDEOH��WR�LWV�(QJOLVK�/HDUQHU 3DUHQW�$GYLVRU\�&RPPLWWHH��7KH
VXSHULQWHQGHQW�LV�UHTXLUHG�E\�VWDWXWH�WR�UHVSRQG�LQ ZULWLQJ�WR�WKH�FRPPHQWV�UHFHLYHG�IURP�WKHVH�FRPPLWWHHV� 6FKRRO�GLVWULFWV�DQG�&2(V�PXVW
DOVR�FRQVXOW�ZLWK�WKH�VSHFLDO�HGXFDWLRQ�ORFDO�SODQ DUHD�DGPLQLVWUDWRU�V��ZKHQ�GHYHORSLQJ�WKH�/&$3��6WDWXWH UHTXLUHV�FKDUWHU�VFKRROV�WR�FRQVXOW
ZLWK�WHDFKHUV��SULQFLSDOV��DGPLQLVWUDWRUV��RWKHU�VFKRRO SHUVRQQHO��SDUHQWV��DQG�VWXGHQWV�LQ�GHYHORSLQJ�WKH /&$3��7KH�/&$3�VKRXOG�DOVR�EH
VKDUHG�ZLWK��DQG�/($V�VKRXOG�UHTXHVW�LQSXW�IURP��VFKRROVLWH�OHYHO DGYLVRU\�JURXSV��DV�DSSOLFDEOH��H�J���VFKRROVLWH FRXQFLOV��(QJOLVK�/HDUQHU
$GYLVRU\�&RXQFLOV��VWXGHQW�DGYLVRU\�JURXSV��HWF��� WR�IDFLOLWDWH�DOLJQPHQW�EHWZHHQ�VFKRROVLWH�DQG�GLVWULFW�OHYHO JRDOV�DQG�DFWLRQV�

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

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

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

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

https://www.cde.ca.gov/re/lc/


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

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

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

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

3URPSW����³$�VXPPDU\�RI�WKH�VWDNHKROGHU�SURFHVV�DQG KRZ�WKH�VWDNHKROGHU�HQJDJHPHQW�ZDV�FRQVLGHUHG�EHIRUH ILQDOL]LQJ�WKH�/&$3�´

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

3URPSW����³$�VXPPDU\�RI�WKH�IHHGEDFN�SURYLGHG�E\�VSHFLILF VWDNHKROGHU�JURXSV�´

'HVFULEH�DQG�VXPPDUL]H�WKH�VWDNHKROGHU�IHHGEDFN�SURYLGHG E\�VSHFLILF�VWDNHKROGHUV��$�VXIILFLHQW�UHVSRQVH�WR WKLV�SURPSW�ZLOO�LQGLFDWH�LGHDV�
WUHQGV��RU�LQSXWV�WKDW�HPHUJHG�IURP�DQ�DQDO\VLV�RI WKH�IHHGEDFN�UHFHLYHG�IURP�VWDNHKROGHUV�

3URPSW����³$�GHVFULSWLRQ�RI�WKH�DVSHFWV�RI�WKH�/&$3 WKDW�ZHUH�LQIOXHQFHG�E\�VSHFLILF�VWDNHKROGHU�LQSXW�´

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

Ɣ ,QFOXVLRQ�RI�D�JRDO�RU�GHFLVLRQ�WR�SXUVXH�D�)RFXV *RDO��DV�GHVFULEHG�EHORZ�
Ɣ ,QFOXVLRQ�RI�PHWULFV�RWKHU�WKDQ�WKH�VWDWXWRULO\�UHTXLUHG PHWULFV
Ɣ 'HWHUPLQDWLRQ�RI�WKH�GHVLUHG�RXWFRPH�RQ�RQH�RU�PRUH PHWULFV
Ɣ ,QFOXVLRQ�RI�SHUIRUPDQFH�E\�RQH�RU�PRUH�VWXGHQW�JURXSV LQ�WKH�0HDVXULQJ�DQG�5HSRUWLQJ�5HVXOWV�VXEVHFWLRQ
Ɣ ,QFOXVLRQ�RI�DFWLRQ�V��RU�D�JURXS�RI�DFWLRQV
Ɣ (OLPLQDWLRQ�RI�DFWLRQ�V��RU�JURXS�RI�DFWLRQV
Ɣ &KDQJHV�WR�WKH�OHYHO�RI�SURSRVHG�H[SHQGLWXUHV�IRU RQH�RU�PRUH�DFWLRQV



Ɣ ,QFOXVLRQ�RI�DFWLRQ�V��DV�FRQWULEXWLQJ�WR�LQFUHDVHG�RU�LPSURYHG�VHUYLFHV�IRU�XQGXSOLFDWHG�VHUYLFHV
Ɣ 'HWHUPLQDWLRQ�RI�HIIHFWLYHQHVV�RI�WKH�VSHFLILF�DFWLRQV WR�DFKLHYH�WKH�JRDO
Ɣ 'HWHUPLQDWLRQ�RI�PDWHULDO�GLIIHUHQFHV�LQ�H[SHQGLWXUHV
Ɣ 'HWHUPLQDWLRQ�RI�FKDQJHV�PDGH�WR�D�JRDO�IRU�WKH�HQVXLQJ /&$3�\HDU�EDVHG�RQ�WKH�DQQXDO�XSGDWH�SURFHVV
Ɣ 'HWHUPLQDWLRQ�RI�FKDOOHQJHV�RU�VXFFHVVHV�LQ�WKH�LPSOHPHQWDWLRQ RI�DFWLRQV

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

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

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

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

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

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

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

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



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

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

%URDG�*RDO
*RDO�'HVFULSWLRQ� 'HVFULEH�ZKDW�WKH�/($�SODQV�WR�DFKLHYH WKURXJK�WKH�DFWLRQV�LQFOXGHG�LQ�WKH�JRDO��7KH�GHVFULSWLRQ RI�D�EURDG�JRDO�ZLOO�EH
FOHDUO\�DOLJQHG�ZLWK�WKH�H[SHFWHG�PHDVXUDEOH�RXWFRPHV LQFOXGHG�IRU�WKH�JRDO��7KH�JRDO�GHVFULSWLRQ�RUJDQL]HV WKH�DFWLRQV�DQG�H[SHFWHG
RXWFRPHV�LQ�D�FRKHVLYH�DQG�FRQVLVWHQW�PDQQHU��$�JRDO GHVFULSWLRQ�LV�VSHFLILF�HQRXJK�WR�EH�PHDVXUDEOH�LQ HLWKHU�TXDQWLWDWLYH�RU�TXDOLWDWLYH
WHUPV��$�EURDG�JRDO�LV�QRW�DV�VSHFLILF�DV�D�IRFXV JRDO��:KLOH�LW�LV�VSHFLILF�HQRXJK�WR�EH�PHDVXUDEOH� WKHUH�DUH�PDQ\�GLIIHUHQW�PHWULFV�IRU
PHDVXULQJ�SURJUHVV�WRZDUG�WKH�JRDO�

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

0DLQWHQDQFH�RI�3URJUHVV�*RDO
*RDO�'HVFULSWLRQ� 'HVFULEH�KRZ�WKH�/($�LQWHQGV�WR PDLQWDLQ�WKH�SURJUHVV�PDGH�LQ�WKH�/&))�6WDWH�3ULRULWLHV QRW�DGGUHVVHG�E\�WKH�RWKHU�JRDOV
LQ�WKH�/&$3��8VH�WKLV�W\SH�RI�JRDO�WR�DGGUHVV�WKH VWDWH�SULRULWLHV�DQG�DSSOLFDEOH�PHWULFV�QRW�DGGUHVVHG ZLWKLQ�WKH�RWKHU�JRDOV�LQ�WKH�/&$3��7KH
VWDWH�SULRULWLHV�DQG�PHWULFV�WR�EH�DGGUHVVHG�LQ�WKLV VHFWLRQ�DUH�WKRVH�IRU�ZKLFK�WKH�/($��LQ�FRQVXOWDWLRQ ZLWK�VWDNHKROGHUV��KDV�GHWHUPLQHG�WR
PDLQWDLQ�DFWLRQV�DQG�PRQLWRU�SURJUHVV�ZKLOH�IRFXVLQJ LPSOHPHQWDWLRQ�HIIRUWV�RQ�WKH�DFWLRQV�FRYHUHG�E\ RWKHU�JRDOV�LQ�WKH�/&$3�

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

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

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

8VLQJ�WKH�PRVW�UHFHQW�GDWD�DYDLODEOH�PD\�LQYROYH�UHYLHZLQJ GDWD�WKH�/($�LV�SUHSDULQJ�IRU�VXEPLVVLRQ�WR�WKH�&DOLIRUQLD /RQJLWXGLQDO�3XSLO
$FKLHYHPHQW�'DWD�6\VWHP��&$/3$'6��RU�GDWD�WKDW�WKH /($�KDV�UHFHQWO\�VXEPLWWHG�WR�&$/3$'6��%HFDXVH�ILQDO ����±�����RXWFRPHV�RQ�VRPH



PHWULFV�PD\�QRW�EH�FRPSXWDEOH�DW�WKH�WLPH�WKH�����±���/&$3�LV�DGRSWHG��H�J��JUDGXDWLRQ�UDWH��VXVSHQVLRQ�UDWH���WKH�PRVW�UHFHQW�GDWD�DYDLODEOH
PD\�LQFOXGH�D�SRLQW�LQ�WLPH�FDOFXODWLRQ�WDNHQ�HDFK \HDU�RQ�WKH�VDPH�GDWH�IRU�FRPSDUDELOLW\�SXUSRVHV�

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

&RPSOHWH�WKH�WDEOH�DV�IROORZV�

Ɣ 0HWULF��,QGLFDWH�KRZ�SURJUHVV�LV�EHLQJ�PHDVXUHG�XVLQJ D�PHWULF�

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

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

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

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

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



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

0HWULF %DVHOLQH <HDU���2XWFRPH <HDU���2XWFRPH <HDU���2XWFRPH
'HVLUHG�2XWFRPH

IRU�<HDU��
���������

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

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

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

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

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

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

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

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

$FWLRQV�IRU�(QJOLVK�/HDUQHUV� 6FKRRO�GLVWULFWV��&2(V� DQG�FKDUWHU�VFKRROV�WKDW�KDYH�D�QXPHULFDOO\�VLJQLILFDQW (QJOLVK�OHDUQHU�VWXGHQW
VXEJURXS�PXVW�LQFOXGH�VSHFLILF�DFWLRQV�LQ�WKH�/&$3 UHODWHG�WR��DW�D�PLQLPXP��WKH�ODQJXDJH�DFTXLVLWLRQ SURJUDPV��DV�GHILQHG�LQ (&
6HFWLRQ������SURYLGHG�WR�VWXGHQWV�DQG�SURIHVVLRQDO GHYHORSPHQW�DFWLYLWLHV�VSHFLILF�WR�(QJOLVK�OHDUQHUV�

$FWLRQV�IRU�)RVWHU�<RXWK��6FKRRO�GLVWULFWV��&2(V� DQG�FKDUWHU�VFKRROV�WKDW�KDYH�D�QXPHULFDOO\�VLJQLILFDQW )RVWHU�<RXWK�VWXGHQW
VXEJURXS�DUH�HQFRXUDJHG�WR�LQFOXGH�VSHFLILF�DFWLRQV LQ�WKH�/&$3�GHVLJQHG�WR�PHHW�QHHGV�VSHFLILF�WR�)RVWHU <RXWK�VWXGHQWV�



*RDO�$QDO\VLV�

(QWHU�WKH�/&$3�<HDU

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

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

Ɣ ([SODLQ�PDWHULDO�GLIIHUHQFHV�EHWZHHQ�%XGJHWHG�([SHQGLWXUHV DQG�(VWLPDWHG�$FWXDO�([SHQGLWXUHV��0LQRU�YDULDQFHV LQ�H[SHQGLWXUHV�GR�QRW
QHHG�WR�EH�DGGUHVVHG��DQG�D�GROODU�IRU�GROODU�DFFRXQWLQJ LV�QRW�UHTXLUHG�

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

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

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

5HTXLUHPHQWV�DQG�,QVWUXFWLRQV
7KLV�VHFWLRQ�PXVW�EH�FRPSOHWHG�IRU�HDFK�/&$3�\HDU�



:KHQ�GHYHORSLQJ�WKH�/&$3�LQ�\HDU���RU�\HDU����FRS\�WKH�³,QFUHDVHG�RU�,PSURYHG�6HUYLFHV´�VHFWLRQ�DQG�HQWHU�WKH�DSSURSULDWH�/&$3�\HDU��8VLQJ
WKH�FRS\�RI�WKH�VHFWLRQ��FRPSOHWH�WKH�VHFWLRQ�DV�UHTXLUHG IRU�WKH�UHOHYDQW�/&$3�\HDU��5HWDLQ�DOO�SULRU�\HDU VHFWLRQV�IRU�HDFK�RI�WKH�WKUHH�\HDUV
ZLWKLQ�WKH�/&$3�

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

,QFUHDVHG�$SSRUWLRQPHQW�EDVHG�RQ�WKH�HQUROOPHQW�RI )RVWHU�<RXWK��(QJOLVK�/HDUQHUV��DQG�/RZ�,QFRPH�6WXGHQWV� 6SHFLI\�WKH�HVWLPDWH
RI�WKH�DPRXQW�RI�IXQGV�DSSRUWLRQHG�RQ�WKH�EDVLV�RI WKH�QXPEHU�DQG�FRQFHQWUDWLRQ�RI�XQGXSOLFDWHG�SXSLOV IRU�WKH�/&$3�\HDU�

5HTXLUHG�'HVFULSWLRQV�

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

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

3ULQFLSDOO\�'LUHFWHG�DQG�(IIHFWLYH� $Q�/($�GHPRQVWUDWHV KRZ�DQ�DFWLRQ�LV�SULQFLSDOO\�GLUHFWHG�WRZDUGV�DQG HIIHFWLYH�LQ�PHHWLQJ�WKH�/($¶V
JRDOV�IRU�XQGXSOLFDWHG�VWXGHQWV�ZKHQ�WKH�/($�H[SODLQV KRZ�

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

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

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

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

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

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



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

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

7KHVH�DFWLRQV�DUH�EHLQJ�SURYLGHG�RQ�DQ�/($�ZLGH�EDVLV DQG�ZH�H[SHFW�KRSH�WKDW�DOO�VWXGHQWV�ZLWK�OHVV�WKDQ D������DWWHQGDQFH�UDWH�ZLOO
EHQHILW��+RZHYHU��EHFDXVH�RI�WKH�VLJQLILFDQWO\�ORZHU DWWHQGDQFH�UDWH�RI�ORZ�LQFRPH�VWXGHQWV��DQG�EHFDXVH WKH�DFWLRQV�PHHW�QHHGV�PRVW
DVVRFLDWHG�ZLWK�WKH�FKURQLF�VWUHVVHV�DQG�H[SHULHQFHV RI�D�VRFLR�HFRQRPLFDOO\�GLVDGYDQWDJHG�VWDWXV��ZH H[SHFW�WKDW�WKH�DWWHQGDQFH�UDWH
IRU�RXU�ORZ�LQFRPH�VWXGHQWV�ZLOO�LQFUHDVH�VLJQLILFDQWO\ PRUH�WKDQ�WKH�DYHUDJH�DWWHQGDQFH�UDWH�RI�DOO�RWKHU VWXGHQWV���0HDVXUDEOH
2XWFRPHV�>(IIHFWLYH�,Q@�

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

)RU�6FKRRO�'LVWULFWV�2QO\�

$FWLRQV�3URYLGHG�RQ�DQ�/($�:LGH�%DVLV�

8QGXSOLFDWHG�3HUFHQWDJH�!����� )RU�VFKRRO�GLVWULFWV ZLWK�DQ�XQGXSOLFDWHG�SXSLO�SHUFHQWDJH�RI�����RU�PRUH� GHVFULEH�KRZ�WKHVH�DFWLRQV�DUH
SULQFLSDOO\�GLUHFWHG�WR�DQG�HIIHFWLYH�LQ�PHHWLQJ�LWV JRDOV�IRU�XQGXSOLFDWHG�SXSLOV�LQ�WKH�VWDWH�DQG�DQ\ ORFDO�SULRULWLHV�DV�GHVFULEHG�DERYH�

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

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

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

)RU�VFKRROV�ZLWK�����RU�PRUH�HQUROOPHQW�RI�XQGXSOLFDWHG SXSLOV� 'HVFULEH�KRZ�WKHVH�DFWLRQV�DUH�SULQFLSDOO\ GLUHFWHG�WR�DQG�HIIHFWLYH�LQ
PHHWLQJ�LWV�JRDOV�IRU�LWV�XQGXSOLFDWHG�SXSLOV�LQ�WKH VWDWH�DQG�DQ\�ORFDO�SULRULWLHV�



)RU�VFKRRO�GLVWULFWV�H[SHQGLQJ�IXQGV�RQ�D�VFKRROZLGH�EDVLV�DW�D�VFKRRO�ZLWK�OHVV�WKDQ�����HQUROOPHQW�RI�XQGXSOLFDWHG�SXSLOV�
'HVFULEH�KRZ�WKHVH�DFWLRQV�DUH�SULQFLSDOO\�GLUHFWHG�WR�DQG�KRZ�WKH�DFWLRQV�DUH�WKH�PRVW�HIIHFWLYH�XVH�RI�WKH�IXQGV�WR�PHHW�LWV�JRDOV�IRU�IRVWHU
\RXWK��(QJOLVK�OHDUQHUV��DQG�ORZ�LQFRPH�VWXGHQWV�LQ WKH�VWDWH�DQG�DQ\�ORFDO�SULRULWLHV�

³$�GHVFULSWLRQ�RI�KRZ�VHUYLFHV�IRU�IRVWHU�\RXWK��(QJOLVK OHDUQHUV��DQG�ORZ�LQFRPH�VWXGHQWV�DUH�EHLQJ�LQFUHDVHG RU�LPSURYHG�E\�WKH
SHUFHQWDJH�UHTXLUHG�´

&RQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�RI�� &&5 6HFWLRQ �������GHVFULEH�KRZ�VHUYLFHV�SURYLGHG�IRU�XQGXSOLFDWHG SXSLOV�DUH�LQFUHDVHG�RU�LPSURYHG
E\�DW�OHDVW�WKH�SHUFHQWDJH�FDOFXODWHG�DV�FRPSDUHG WR�WKH�VHUYLFHV�SURYLGHG�IRU�DOO�VWXGHQWV�LQ�WKH�/&$3 \HDU��7R�LPSURYH�VHUYLFHV�PHDQV�WR
JURZ�VHUYLFHV�LQ�TXDOLW\�DQG�WR�LQFUHDVH�VHUYLFHV PHDQV�WR�JURZ�VHUYLFHV�LQ�TXDQWLW\��6HUYLFHV�DUH�LQFUHDVHG RU�LPSURYHG�E\�WKRVH�DFWLRQV�LQ�WKH
/&$3�WKDW�DUH�LQFOXGHG�LQ�WKH�*RDOV�DQG�$FWLRQV�VHFWLRQ DV�FRQWULEXWLQJ�WR�WKH�LQFUHDVHG�RU�LPSURYHG�VHUYLFHV UHTXLUHPHQW��7KLV�GHVFULSWLRQ
PXVW�DGGUHVV�KRZ�WKHVH�DFWLRQ�V��DUH�H[SHFWHG�WR�UHVXOW LQ�WKH�UHTXLUHG�SURSRUWLRQDO�LQFUHDVH�RU�LPSURYHPHQW LQ�VHUYLFHV�IRU�XQGXSOLFDWHG
SXSLOV�DV�FRPSDUHG�WR�WKH�VHUYLFHV�WKH�/($�SURYLGHV WR�DOO�VWXGHQWV�IRU�WKH�UHOHYDQW�/&$3�\HDU�

([SHQGLWXUH�7DEOHV
&RPSOHWH�WKH�'DWD�(QWU\�WDEOH�IRU�HDFK�DFWLRQ�LQ�WKH /&$3��7KH�LQIRUPDWLRQ�HQWHUHG�LQWR�WKLV�WDEOH�ZLOO DXWRPDWLFDOO\�SRSXODWH�WKH�RWKHU
([SHQGLWXUH�7DEOHV��$OO�LQIRUPDWLRQ�LV�HQWHUHG�LQWR WKH�'DWD�(QWU\�WDEOH��'R�QRW�HQWHU�GDWD�LQWR�WKH RWKHU�WDEOHV�

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

Ɣ 7DEOH����$FWLRQV

Ɣ 7DEOH����7RWDO�([SHQGLWXUHV

Ɣ 7DEOH����&RQWULEXWLQJ�([SHQGLWXUHV

Ɣ 7DEOH����$QQXDO�8SGDWH�([SHQGLWXUHV

7KH�'DWD�(QWU\�WDEOH�PD\�EH�LQFOXGHG�LQ�WKH�/&$3�DV DGRSWHG�E\�WKH�ORFDO�JRYHUQLQJ�ERDUG�RU�JRYHUQLQJ ERG\��EXW�LV�QRW�UHTXLUHG�WR�EH
LQFOXGHG�

,Q�WKH�'DWD�(QWU\�WDEOH��SURYLGH�WKH�IROORZLQJ�LQIRUPDWLRQ IRU�HDFK�DFWLRQ�LQ�WKH�/&$3�IRU�WKH�UHOHYDQW�/&$3 \HDU�

Ɣ *RDO����(QWHU�WKH�/&$3�*RDO�QXPEHU�IRU�WKH�DFWLRQ�

Ɣ $FWLRQ����(QWHU�WKH�DFWLRQ¶V�QXPEHU�DV�LQGLFDWHG�LQ WKH�/&$3�*RDO�

Ɣ $FWLRQ�7LWOH��3URYLGH�D�WLWOH�RI�WKH�DFWLRQ�



Ɣ 6WXGHQW�*URXS�V���,QGLFDWH�WKH�VWXGHQW�JURXS�RU�JURXSV�ZKR�ZLOO�EH�WKH�SULPDU\�EHQHILFLDU\�RI�WKH�DFWLRQ�E\�HQWHULQJ�³$OO´��RU�E\�HQWHULQJ
D�VSHFLILF�VWXGHQW�JURXS�RU�JURXSV�

Ɣ ,QFUHDVHG���,PSURYHG��7\SH�³<HV´�LI�WKH�DFWLRQ LV LQFOXGHG�DV�FRQWULEXWLQJ�WR�PHHWLQJ�WKH�LQFUHDVHG RU�LPSURYHG�VHUYLFHV��25��W\SH�³1R´
LI�WKH�DFWLRQ�LV QRW LQFOXGHG�DV�FRQWULEXWLQJ�WR�PHHWLQJ WKH�LQFUHDVHG�RU�LPSURYHG�VHUYLFHV�

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

R 6FRSH��7KH�VFRSH�RI�DQ�DFWLRQ�PD\�EH�/($�ZLGH��L�H� GLVWULFWZLGH��FRXQW\ZLGH��RU�FKDUWHUZLGH���VFKRROZLGH� RU�OLPLWHG��$Q�DFWLRQ
WKDW�LV�/($�ZLGH�LQ�VFRSH�XSJUDGHV�WKH�HQWLUH�HGXFDWLRQDO SURJUDP�RI�WKH�/($��$Q�DFWLRQ�WKDW�LV�VFKRROZLGH LQ�VFRSH�XSJUDGHV�WKH
HQWLUH�HGXFDWLRQDO�SURJUDP�RI�D�VLQJOH�VFKRRO��$Q DFWLRQ�WKDW�LV�OLPLWHG�LQ�LWV�VFRSH�LV�DQ�DFWLRQ�WKDW VHUYHV�RQO\�RQH�RU�PRUH
XQGXSOLFDWHG�VWXGHQW�JURXSV�

R 8QGXSOLFDWHG�6WXGHQW�*URXS�V���5HJDUGOHVV�RI�VFRSH� FRQWULEXWLQJ�DFWLRQV�VHUYH�RQH�RU�PRUH�XQGXSOLFDWHG VWXGHQW�JURXSV�
,QGLFDWH�RQH�RU�PRUH�XQGXSOLFDWHG�VWXGHQW�JURXSV�IRU ZKRP�VHUYLFHV�DUH�EHLQJ�LQFUHDVHG�RU�LPSURYHG�DV FRPSDUHG�WR�ZKDW�DOO
VWXGHQWV�UHFHLYH�

R /RFDWLRQ��,GHQWLI\�WKH�ORFDWLRQ�ZKHUH�WKH�DFWLRQ�ZLOO EH�SURYLGHG��,I�WKH�DFWLRQ�LV�SURYLGHG�WR�DOO�VFKRROV ZLWKLQ�WKH�/($��WKH�/($
PXVW�LQGLFDWH�³$OO�6FKRROV´��,I�WKH�DFWLRQ�LV�SURYLGHG WR�VSHFLILF�VFKRROV�ZLWKLQ�WKH�/($�RU�VSHFLILF�JUDGH VSDQV�RQO\��WKH�/($�PXVW
HQWHU�³6SHFLILF�6FKRROV´�RU�³6SHFLILF�*UDGH�6SDQV´� ,GHQWLI\�WKH�LQGLYLGXDO�VFKRRO�RU�D�VXEVHW�RI�VFKRROV RU�JUDGH�VSDQV��H�J���DOO
KLJK�VFKRROV�RU�JUDGHV�.�����DV�DSSURSULDWH�

Ɣ 7LPH�6SDQ��(QWHU�³RQJRLQJ´�LI�WKH�DFWLRQ�ZLOO�EH�LPSOHPHQWHG IRU�DQ�LQGHWHUPLQDWH�SHULRG�RI�WLPH��2WKHUZLVH��LQGLFDWH WKH�VSDQ�RI�WLPH�IRU
ZKLFK�WKH�DFWLRQ�ZLOO�EH�LPSOHPHQWHG��)RU�H[DPSOH� DQ�/($�PLJKW�HQWHU�³��<HDU´��RU�³��<HDUV´��RU�³� 0RQWKV´�

Ɣ 3HUVRQQHO�([SHQVH��7KLV�FROXPQ�ZLOO�EH�DXWRPDWLFDOO\ FDOFXODWHG�EDVHG�RQ�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�IROORZLQJ FROXPQV�

R 7RWDO�3HUVRQQHO��(QWHU�WKH�WRWDO�DPRXQW�RI�SHUVRQQHO H[SHQGLWXUHV�XWLOL]HG�WR�LPSOHPHQW�WKLV�DFWLRQ�

R 7RWDO�1RQ�3HUVRQQHO��7KLV�DPRXQW�ZLOO�EH�DXWRPDWLFDOO\ FDOFXODWHG�

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

Ɣ 2WKHU�6WDWH�)XQGV��(QWHU�WKH�WRWDO�DPRXQW�RI�2WKHU 6WDWH�)XQGV�XWLOL]HG�WR�LPSOHPHQW�WKLV�DFWLRQ��LI DQ\�

Ɣ /RFDO�)XQGV��(QWHU�WKH�WRWDO�DPRXQW�RI�/RFDO�)XQGV XWLOL]HG�WR�LPSOHPHQW�WKLV�DFWLRQ��LI�DQ\�



Ɣ )HGHUDO�)XQGV��(QWHU�WKH�WRWDO�DPRXQW�RI�)HGHUDO�)XQGV�XWLOL]HG�WR�LPSOHPHQW�WKLV�DFWLRQ��LI�DQ\�

Ɣ 7RWDO�)XQGV��7KLV�DPRXQW�LV�DXWRPDWLFDOO\�FDOFXODWHG EDVHG�RQ�DPRXQWV�HQWHUHG�LQ�WKH�SUHYLRXV�IRXU�FROXPQV�



Goal.Action Action Title Resource Explanation Expense Contributing? Personnel Non - Personnel
1.1 Professional Development 2300 HOS (30%) 36,000      -            Did not fill this role with a full-time individual Y X
1.1 Professional Development 3000 HOS -Benefits (30%) 9,000        -            Did not fill this role with a full-time individual Y X
1.1 Professional Development 1300 Daniel Mendez (30%) 25,544      26,450      Y X
1.1 Professional Development 3000 Daniel Mendez - Benefits(30%) 6,386        6,613        Y X
1.1 Professional Development 5852 BES 17,000      17,000      Y X
1.1 Professional Development 5852 Other Training 5,000        5,000        Y X
1.1 Professional Development 1100 Teacher Professional Development 75,885      116,718    Teacher salaries exceed initial budget and accounts for 21 PD daysY X
1.1 Professional Development 2000 Teacher Professional Development- Benefits18,971      29,179      Y X
1.1 Professional Development 4391 Teacher Planning Dinners 5,000        Removed due to Covid Y X
1.1 Professional Development 4391 Professional Development Meals 3,000        3,000        Y X

X
1.2 Longer Teacher Instructional Day 1100 Extended School Year 49,848      27,790      5 addt school days Y X
1.2 Longer Teacher Instructional Day 2000 Extended School Year - Benefits 12,462      6,947        5 addt school days Y X

X
1.3 Special ED 5842 DIRECT ED 138,000    198,000    Added Case Mgmt X
1.3 Special ED 5843 Non-Public School 33,000      33,000      X
1.3 Special ED 5872 LAUSD, Option 3, 4th Year + Fee 46,917      52,219      X
1.3 Special ED AHMED, MADEEHA RSP TEACHER 63,710      64,795      X
1.3 Special ED AHMED, MADEEHA RSP TEACHER - Benefits 15,927      16,199      X
1.3 Special ED APARICIO DOMINGUEZ, G SPED Coordinator 91,350      41,693      X
1.3 Special ED APARICIO DOMINGUEZ, G SPED Coordinator -Benefits 22,838      10,423      X
1.3 Special ED GALLEGOS, VIOLETA SpED AIDE 38,720      5,868        Title Fed X
1.3 Special ED GALLEGOS, VIOLETA SpED AIDE - Tutor 9,680        1,467        Title Fed X
1.3 Special ED EVANGELISTA, ERIC SpED AIDE 36,960      38,531      ESSER Fed X
1.3 Special ED EVANGELISTA, ERIC SpED AIDE - Tutor 9,240        9,633        ESSER Fed X
1.3 Special ED Lopez , Willie A SpED AIDE 35,200      37,233      ELO State X
1.3 Special ED Lopez , Willie A SpED AIDE - Tutor 8,800        9,308        ELO State X
1.3 Special ED 4111 Moby Max - Online Curriculum 3,500        3,500        ESSER Fed X
1.3 Special ED 4111 Guided Reading 25,000      25,000      ESSER Fed X

X
1.4 4111 Curriculum - Restricted 20,375      X
1.4 4111 Curriculum - Unrestricted 350           X

X
1.5 Social Emotional Support 5849 Angie Eilers 44,000      68,000      Y Fed X
1.5 Social Emotional Support 1175 Social Emotional Stipend 3,000        2,000        GEER Fed X

X
1.6 ELL Support 2300 OLIVARES, ALMA 57,200      57,200      Title Fed X
1.6 ELL Support 3000 Alma - Benefits 14,300      14,300      Title Fed X

X
1.7 LPAC Admin 2300 ZEPEDA, ALMA (10%) 12,000      10,845      Updated from HOS to principal Y X
1.7 LPAC Admin 3000 ZEPEDA -Benefits (10%) 3,000        2,711        Updated from HOS to principal Y X
1.7 LPAC Admin 1300 Daniel Mendez (10%) 8,515        8,816.80   Y X
1.7 LPAC Admin 3000 Daniel Mendez - Benefits(10%) 2,129        2,204.20   Y X

X
1.8 Technology 4411 X

X

1.9 Addt Teachers 1110 Staffing (5/18) #VALUE!

Exceeded and then did not limit or reduce teaching staff despite 

enrollment shortfalls, to help give more individualized and lower 

student-teacher ratio for the high needs group Y X
1.9 Addt Teachers 3000 Benefits #VALUE! Y X

X
2.1 Scholar Engagement 5812 15,720      4,860        Reduced due to covid Y X

X
2.2 Parent Engagement 1300 Daniel Mendez (25%) 21,286      22,042      Y X
2.2 Parent Engagement 3000 Daniel Mendez - Benefits(25%) 5,322        5,511        Y X
2.2 Parent Engagement 1300 Alma Zepeda (10%) 9,691        10,845      Y X
2.2 Parent Engagement 3000 Alma Zepeda - Benefits (10%) 2,423        2,711        Y X
2.2 Parent Engagement 2000 Office Staff (10%) 15,175      14,904      Y X

Expense



2.2 Parent Engagement 3000 Office Staff - Benefits (10%) 3,794        3,726        Y X
2.2 Parent Engagement 5861 Deanlist 2,750        2,750        Y X
2.2 Parent Engagement 5861 Parent Square 1,160        1,160        Y X

X
2.3 School Climate and Safety 1300 Daniel Mendez (35%) 29,801      30,859      Y X
2.3 School Climate and Safety 3000 Daniel Mendez - Benefits(35%) 7,450        7,715        Y X
2.3 School Climate and Safety 5861 Powerschool 6,000        7,696        X

X
2.4 Facilities 2200 Leticia + New 78,000      79,156      X
2.4 Facilities 3000 Leticia Benefits 11,000      19,789      X
2.4 Facilities 1300 Alma Zepeda (25%) 24,228      27,111      X
2.4 Facilities 3000 Alma Zepeda - Benefits (10%) 6,057        6,778        X
2.4 Facilities 4371 Custodial Supplies 9,600        9,600        X

X
3.1 Teacher Development 2300 HOS (30%) 36,000      65,625      Updated to Arrianna and 75% Y X
3.1 Teacher Development 3000 HOS -Benefits (30%) 9,000        16,406      Updated to Arrianna Y X
3.1 Teacher Development 5861 Whetstone 2,275        2,275        X

X
3.2 Assessments 5861 Illuminate 7,000        7,419        X

X
3.3 Academic Intervention 2111 (3) Instructional Aides 114,400    98,308      ELO State X
3.3 Academic Intervention 3000 (3) Instructional Aides - Benefits 28,600      24,577      ELO State X

3.4 Enrichment 1110 7th/8Th Grade elective 57,200      36,094      Mira Gandy ESSER Fed X
3.4 Enrichment 3000 7th/8Th Grade elective- Benefits 14,300      9,024        Mira Gandy ESSER Fed X
3.4 Enrichment 1110 PE Teachers 120,068    128,020    X
3.4 Enrichment 3000 PE Teachers - Benefits 30,017      32,005      X

493,310    #VALUE! Y



DRAFT

Data Entry Table:  Inclusion as part of  the LCAP Template is optional
459,216      

Goal 
#

Action 
# Action Title Student Group(s)

Contributing to 
Increased or 

Improved 
Services?

Scope
Unduplicated 

Student 
Group(s)

Time 
Span Total Personnel Total Non-

personnel LCFF Funds Other State 
Funds

Local 
Funds

Federal 
Funds Total Funds Total 

Personnel
Total Non-
personnel

LCFF 
Funds Notes

1 1 Professional Development English Learners, Low-income, and/or Foster YouthYes Schoolwide English Learners, Low-income, and/or Foster YouthOngoing 171,785$           30,000$              201,785$           -$             -$            201,785$      178,960$      25,000$     203,960$ 
1 2 Longer Teacher Instructional DayEnglish Learners, Low-income, and/or Foster YouthYes Schoolwide English Learners, Low-income, and/or Foster YouthOngoing 63,941$              63,941$              63,941$         34,737$         -$           34,737$    
1 3 Special ED All No N/A Ongoing 332,425$           246,417$           398,456$    191,248$      589,704$      235,148$      311,719$  546,867$ 
1 4 Curriculum All No N/A Ongoing 49,925$              350$                   48,875$        49,225$         -$               20,725$     20,725$    
1 5 Social Emotional Support All No N/A Ongoing 3,000$                44,000$              47,000$        47,000$         2,000$           68,000$     70,000$    
1 6 ELL Support All No N/A Ongoing 71,500$              71,500$        71,500$         71,500$         -$           71,500$    
1 7 ELPAC Adminstration English Learners, Low-income, and/or Foster YouthYes Schoolwide English Learners, Low-income, and/or Foster YouthOngoing 25,643$              25,643$              25,643$         24,577$         -$           24,577$    
1 8 Technology All No N/A Ongoing -$               -$               -$           -$          
1 9 Student - Teacher Ratio English Learners, Low-income, and/or Foster YouthYes Schoolwide English Learners, Low-income, and/or Foster YouthOngoing -$               #VALUE! -$           #VALUE!
2 1 Scholar Engagement English Learners, Low-income, and/or Foster YouthYes Schoolwide English Learners, Low-income, and/or Foster YouthOngoing 15,720$              15,720$              15,720$         -$               4,860$       4,860$      
2 2 Parent Engagement English Learners, Low-income, and/or Foster YouthYes Schoolwide English Learners, Low-income, and/or Foster YouthOngoing 57,691$              3,910$                61,601$              61,601$         59,738$         3,910$       63,648$    
2 3 School Climate and Safety English Learners, Low-income, and/or Foster YouthYes Schoolwide English Learners, Low-income, and/or Foster YouthOngoing 37,251$              6,000$                43,251$              43,251$         38,574$         7,696$       46,270$    0.166337016
2 4 Facilities All No N/A Ongoing 119,285$           9,600$                128,885$           128,885$      132,834$      9,600$       142,434$ 
2 4 Facilities All No N/A Ongoing 405,766$           405,766$           405,766$      132,834$      9,600$       142,434$ 
3 1 Teacher Development English Learners, Low-income, and/or Foster YouthYes Schoolwide English Learners, Low-income, and/or Foster YouthOngoing 45,000$              2,275$                47,275$              47,275$         82,031$         2,275$       84,306$    
3 2 Assessments All No N/A Ongoing 7,000$                7,000$           7,000$           -$               7,419$       7,419$      
3 3 Academic Intervention All No N/A Ongoing 143,000$           143,000$    143,000$      122,885$      -$           122,885$ 
3 4 Enrichment All No N/A Ongoing 221,585$           150,085$           71,500$        221,585$      205,142$      -$           205,142$ 

-$               
-$               

Midyear Update



Total Expenditures Table

Totals  LCFF Funds 
 Other State 

Funds  Local Funds  Federal Funds Total Funds Total Personnel Total Non-personnel
Totals 1,144,302$           541,456$           -$                       437,123$           2,122,881 1,292,106$        820,613$                     

Intentionally blank

Goal # Action # Action Title Student Group(s)  LCFF Funds  Other State 
Funds  Local Funds  Federal Funds Total Funds

#REF! #REF! #REF! #REF! #REF! #REF! #REF! #REF! #REF!
1 1 Professional Development English Learners, Low-income, and/or Foster Youth201,785$           -$                       -$                         201,785$           
1 3 Special ED All 398,456$         191,248$          589,704$           
1 4 Curriculum All 350$                   48,875$            49,225$              
1 5 Social Emotional Support All 47,000$            47,000$              
1 6 ELL Support All 71,500$            71,500$              
1 7 ELPAC Adminstration English Learners, Low-income, and/or Foster Youth25,643$             25,643$              
1 8 Technology All -$                         
2 1 Scholar Engagement English Learners, Low-income, and/or Foster Youth15,720$             15,720$              
2 2 Parent Engagement English Learners, Low-income, and/or Foster Youth61,601$             61,601$              
2 3 School Climate and Safety English Learners, Low-income, and/or Foster Youth43,251$             43,251$              
2 4 Facilities All 128,885$           128,885$           
3 1 Teacher Development English Learners, Low-income, and/or Foster Youth47,275$             47,275$              
3 2 Assessments All 7,000$              7,000$                
3 3 Academic Intervention All 143,000$         143,000$           
3 4 Enrichment All 150,085$           71,500$            221,585$           

-$                         
-$                         
-$                         
-$                         
-$                         
-$                         
-$                         
-$                         
-$                         
-$                         
-$                         
-$                         
-$                         
-$                         
-$                         



DRAFT

Contributing Expenditure Table
Totals by Type Total LCFF Funds Total Funds

Total: 395,275$                     395,275$            
LEA-wide Total: -$                                   -$                          
Limited Total: -$                                   -$                          

Schoolwide Total: 395,275$                     395,275$            
Intentionally blank

Goal # Action 
# Action Title Scope Unduplicated Student Group(s) Location LCFF Funds Total Funds

1 1 Professional Development Schoolwid
e

English Learners, Low-income, and/or Foster 
Youth Middle Schools

201,785$                     201,785$            

1 3 Special ED Schoolwid
e Middle Schools

589,704$            
1 4 Curriculum Middle Schools 350$                             49,225$               
1 5 Social Emotional Support Middle Schools 47,000$               
1 6 ELL Support Middle Schools 71,500$               

1 7 ELPAC Adminstration Schoolwid
e

English Learners, Low-income, and/or Foster 
Youth Middle Schools

25,643$                       25,643$               
1 8 Technology Middle Schools -$                     

2 1 Scholar Engagement Schoolwid
e

English Learners, Low-income, and/or Foster 
Youth Middle Schools

15,720$                       15,720$               

2 2 Parent Engagement Schoolwid
e

English Learners, Low-income, and/or Foster 
Youth Middle Schools

61,601$                       61,601$               

2 3 School Climate and Safety Schoolwid
e

English Learners, Low-income, and/or Foster 
Youth Middle Schools

43,251$                       43,251$               
2 4 Facilities Middle Schools 128,885$                     128,885$            

3 1 Teacher Development Schoolwid
e

English Learners, Low-income, and/or Foster 
Youth Middle Schools

47,275$                       47,275$               
3 2 Assessments Middle Schools 7,000$                 
3 3 Academic Intervention Middle Schools 143,000$            
3 4 Enrichment Middle Schools 150,085$                     221,585$            

-$                     
-$                     
-$                     
-$                     
-$                     
-$                     
-$                     
-$                     



DRAFT

Annual Update Table Year 1

Totals:
Planned Expenditure 

Total
Estimated Actual 

Total
Totals: #REF! -$                                  

Intentionally blank

Last Year's 
Goal #

Last Year's 
Action # Prior Action/Service Title Contributed to Increased 

or Improved Services?

Last Year's Total 
Planned 

Expenditures

Total Estimated 
Actual Expenditures

#REF! #REF! #REF! #REF! #REF!
1 1 Professional Development Yes 201,785$                     
1 3 Special ED No 589,704$                     
1 4 Curriculum No 49,225$                       
1 5 Social Emotional Support No 47,000$                       
1 6 ELL Support No 71,500$                       
1 7 ELPAC Adminstration Yes 25,643$                       
1 8 Technology No -$                              
2 1 Scholar Engagement Yes 15,720$                       
2 2 Parent Engagement Yes 61,601$                       
2 3 School Climate and Safety Yes 43,251$                       
2 4 Facilities No 128,885$                     
3 1 Teacher Development Yes 47,275$                       
3 2 Assessments No 7,000$                         
3 3 Academic Intervention No 143,000$                     
3 4 Enrichment No 221,585$                     

-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              
-$                              



Impact of the 2021/22 Budget Act on the Budget Overview for Parents
Local Educational Agency (LEA) name: LIBERTAS COLLEGE PREP

Projected General Fund Revenue for the 2021 – 22 
School Year

Original Budget used for BOP Current Forecast Difference Comments

Total LCFF funds  $                                                              3,128,774.46  $                                                              2,954,544.77  $                                           (174,229.69) LCFF revenue is down because enrollment and attendance are down

LCFF supplemental & concentration grants  $                                                                  791,181.66  $                                                                  827,672.39  $                                               36,490.73 S&C is slightly up with the new S&C rates offset by lower enrollment and ADA

All other state funds  $                                                                  673,566.09  $                                                                  688,451.43  $                                               14,885.34 Increase reflects ELO funds.  Expanded Learning Opportunity and Educator 
Effectiveness grant funds are not yet reflected in the Libertas Budget.  

All local funds  $                                                                  218,353.65  $                                                                  664,866.50  $                                             446,512.85 Increase is due to the recognition of the PPP loan in 21.22

All federal funds  $                                                              1,031,252.21  $                                                                  967,411.98  $                                              (63,840.23) Decrease reflects slight change in usage of ESSER Funds to the out years

Total Projected Revenue  $                                                              5,051,946.42  $                                                              5,275,274.68  $                                             223,328.27 

Total Budgeted Expenditures for the 2021 – 22 
School Year

Original Current Difference Comments

Total Budgeted General Fund Expenditures  $                                                              4,922,005.53  $                                                              4,910,929.97  $                                              (11,075.57)


