
8�6��'HSDUWPHQW�RI�-XVWLFH
&LYLO�5LJKWV�'LYLVLRQ�

8�6��'HSDUWPHQW�RI�(GXFDWLRQ
2IILFH�IRU�&LYLO�5LJKWV

-DQXDU\��������

'HDU�&ROOHDJXH�

)RUW\�\HDUV�DJR��WKH�6XSUHPH�&RXUW�RI�WKH�8QLWHG�6WDWHV�GHWHUPLQHG�WKDW�LQ�RUGHU�IRU�SXEOLF�
VFKRROV�WR�FRPSO\�ZLWK�WKHLU�OHJDO�REOLJDWLRQV�XQGHU�7LWOH�9,�RI�WKH�&LYLO�5LJKWV�$FW�RI������
�7LWOH�9,���WKH\�PXVW�WDNH�DIILUPDWLYH�VWHSV�WR�HQVXUH�WKDW�VWXGHQWV�ZLWK�OLPLWHG�(QJOLVK�
SURILFLHQF\��/(3��FDQ�PHDQLQJIXOO\�SDUWLFLSDWH�LQ�WKHLU�HGXFDWLRQDO�SURJUDPV�DQG�VHUYLFHV��

7KDW�VDPH�\HDU��&RQJUHVV�HQDFWHG WKH�(TXDO�(GXFDWLRQDO�2SSRUWXQLWLHV�$FW��((2$���ZKLFK�
FRQILUPHG�WKDW�SXEOLF�VFKRROV�DQG�6WDWH�HGXFDWLRQDO�DJHQFLHV��6($V��PXVW�DFW�WR�RYHUFRPH�
ODQJXDJH�EDUULHUV�WKDW�LPSHGH�HTXDO�SDUWLFLSDWLRQ�E\�VWXGHQWV�LQ�WKHLU�LQVWUXFWLRQDO�SURJUDPV��

(QVXULQJ�WKDW�6($V�DQG�VFKRRO�GLVWULFWV�DUH�HTXLSSHG�ZLWK�WKH�WRROV�DQG�UHVRXUFHV�WR�PHHW�WKHLU�
UHVSRQVLELOLWLHV�WR�/(3�VWXGHQWV��ZKR�DUH�QRZ�PRUH�FRPPRQO\�UHIHUUHG�WR�DV�(QJOLVK�/HDUQHU�
�(/��VWXGHQWV�RU�(QJOLVK�/DQJXDJH�/HDUQHU�VWXGHQWV��LV�DV�LPSRUWDQW�WRGD\�DV�LW�ZDV�WKHQ���(/�
VWXGHQWV�DUH�QRZ�HQUROOHG�LQ�QHDUO\�WKUHH�RXW�RI�HYHU\�IRXU�SXEOLF�VFKRROV�LQ�WKH�QDWLRQ��WKH\�
FRQVWLWXWH�QLQH�SHUFHQW�RI�DOO�SXEOLF�VFKRRO�VWXGHQWV��DQG�WKHLU�QXPEHUV�DUH�VWHDGLO\�LQFUHDVLQJ��

,W�LV�FUXFLDO�WR�WKH�IXWXUH�RI�RXU�QDWLRQ�WKDW�WKHVH VWXGHQWV��DQG�DOO�VWXGHQWV��KDYH�HTXDO�DFFHVV�WR�D�
KLJK�TXDOLW\�HGXFDWLRQ�DQG�WKH�RSSRUWXQLW\�WR�DFKLHYH�WKHLU�IXOO�DFDGHPLF�SRWHQWLDO���:H�DSSODXG�
WKRVH�ZRUNLQJ�WR�HQVXUH�HTXDO�HGXFDWLRQDO�RSSRUWXQLWLHV�IRU�(/�VWXGHQWV��DV�ZHOO�DV�WKH�PDQ\�
VFKRROV�DQG�FRPPXQLWLHV�FUHDWLQJ�SURJUDPV�WKDW�UHFRJQL]H�WKH�KHULWDJH�ODQJXDJHV�RI�(/�VWXGHQWV�
DV�YDOXDEOH�DVVHWV�WR�SUHVHUYH�

7KH�2IILFH�IRU�&LYLO�5LJKWV��2&5��DW�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��('��DQG�WKH�&LYLO�
5LJKWV�'LYLVLRQ�DW�WKH�8�6��'HSDUWPHQW�RI�-XVWLFH��'2-��VKDUH�DXWKRULW\�IRU�HQIRUFLQJ�7LWOH�9,�LQ�
WKH�HGXFDWLRQ�FRQWH[W���'2-�LV�DOVR�UHVSRQVLEOH�IRU�HQIRUFLQJ�WKH�((2$����,Q�WKH�HQFORVHG�
JXLGDQFH��7LWOH�9,�DQG�WKH�((2$�ZLOO�EH�UHIHUUHG�WR�DV�³WKH�FLYLO�ULJKWV�ODZV�´���,Q�DGGLWLRQ��('�
DGPLQLVWHUV�WKH�(QJOLVK�/DQJXDJH�$FTXLVLWLRQ��/DQJXDJH�(QKDQFHPHQW��DQG�$FDGHPLF�
$FKLHYHPHQW�$FW��DOVR�NQRZQ�DV�7LWOH�,,,��3DUW�$�RI�WKH�(OHPHQWDU\�DQG�6HFRQGDU\�(GXFDWLRQ�
$FW�RI�������DV�DPHQGHG��(6($���7LWOH�,,,��� 8QGHU�7LWOH�,,,��('�DZDUGV�JUDQWV�WR�6($V��ZKLFK��
LQ�WXUQ��DZDUG�)HGHUDO�IXQGV�WKURXJK�VXEJUDQWV�WR�VFKRRO�GLVWULFWV�LQ�RUGHU�WR�LPSURYH�WKH�

� /DX�Y��1LFKROV������8�6�����������������8�6�&��������G�WR�G����SURKLELWLQJ�UDFH��FRORU��DQG�QDWLRQDO�RULJLQ�
GLVFULPLQDWLRQ�LQ�DQ\�SURJUDP�RU�DFWLYLW\�UHFHLYLQJ�)HGHUDO�ILQDQFLDO�DVVLVWDQFH����
� 3XE��/��1R����������������I������6WDW�������������������FRGLILHG�DW����8�6�&��� �����I���
� 8�6��'HSDUWPHQW�RI�(GXFDWLRQ��1DWLRQDO�&HQWHU�IRU�(GXFDWLRQ�6WDWLVWLFV��1&(6�����������&KDUDFWHULVWLFV�RI�
3XEOLF�DQG�3ULYDWH�(OHPHQWDU\�DQG�6HFRQGDU\�6FKRROV�LQ�WKH�8QLWHG�6WDWHV��5HVXOWV�)URP�WKH���������6FKRROV�DQG�
6WDIILQJ�6XUYH\��DW ���7DEOH�����$XJ���������8�6��'HSDUWPHQW�RI�(GXFDWLRQ��1DWLRQDO�&HQWHU�IRU�(GXFDWLRQ�6WDWLVWLFV��
1&(6�����������7KH�&RQGLWLRQ�RI�(GXFDWLRQ�������DW�����,QGLFDWRU������0D\���������
� ���8�6�&�����������������



3DJH��±'HDU�&ROOHDJXH�/HWWHU��(QJOLVK�/HDUQHU�6WXGHQWV�DQG�/LPLWHG�(QJOLVK�3URILFLHQW�3DUHQWV

HGXFDWLRQ�RI�(/�VWXGHQWV�VR�WKDW�WKH\�OHDUQ�(QJOLVK�DQG�PHHW�FKDOOHQJLQJ�6WDWH�DFDGHPLF�FRQWHQW�
DQG�DFKLHYHPHQW�VWDQGDUGV��

7KH�'HSDUWPHQWV�DUH�LVVXLQJ�WKH�HQFORVHG�MRLQW�JXLGDQFH�WR�DVVLVW�6($V��VFKRRO�GLVWULFWV��DQG�DOO�
SXEOLF�VFKRROV�LQ�PHHWLQJ�WKHLU�OHJDO�REOLJDWLRQV�WR�HQVXUH�WKDW�(/�VWXGHQWV�FDQ�SDUWLFLSDWH�
PHDQLQJIXOO\�DQG�HTXDOO\�LQ�HGXFDWLRQDO�SURJUDPV�DQG�VHUYLFHV�� 7KLV�JXLGDQFH�SURYLGHV�DQ�
RXWOLQH�RI�WKH�OHJDO�REOLJDWLRQV�RI�6($V�DQG�VFKRRO�GLVWULFWV�WR�(/�VWXGHQWV�XQGHU�WKH�FLYLO�ULJKWV�
ODZV�� $GGLWLRQDOO\��WKH�JXLGDQFH�GLVFXVVHV�FRPSOLDQFH�LVVXHV�WKDW�IUHTXHQWO\�DULVH�LQ�2&5�DQG�
'2-�LQYHVWLJDWLRQV�XQGHU�7LWOH�9,�DQG�WKH�((2$�DQG�RIIHUV�DSSURDFKHV�WKDW�6($V�DQG�VFKRRO�
GLVWULFWV�PD\�XVH�WR�PHHW�WKHLU�)HGHUDO�REOLJDWLRQV�WR�(/�VWXGHQWV���7KH�JXLGDQFH�DOVR�LQFOXGHV�
GLVFXVVLRQ�RI�KRZ�6($V�DQG�VFKRRO�GLVWULFWV�FDQ�LPSOHPHQW�WKHLU�7LWOH�,,,�JUDQWV�DQG�VXEJUDQWV�LQ�
D�PDQQHU�FRQVLVWHQW�ZLWK�WKHVH�FLYLO�ULJKWV�REOLJDWLRQV���)LQDOO\��WKH�JXLGDQFH�GLVFXVVHV�WKH�
)HGHUDO�REOLJDWLRQ�WR�HQVXUH�WKDW�/(3�SDUHQWV�DQG�JXDUGLDQV�KDYH�PHDQLQJIXO�DFFHVV�WR�GLVWULFW�
DQG�VFKRRO�UHODWHG�LQIRUPDWLRQ���:H�KRSH�WKDW�\RX�ZLOO�ILQG�WKLV�LQWHJUDWHG�JXLGDQFH�XVHIXO�DV�
\RX�VWULYH�WR�SURYLGH�(/�VWXGHQWV�DQG�/(3�SDUHQWV�HTXDO�DFFHVV�WR�\RXU�LQVWUXFWLRQDO�SURJUDPV��

$V�ZH�FHOHEUDWH�WKH�IRUWLHWK�DQQLYHUVDULHV�RI�/DX DQG�WKH�((2$�DQG�WKH�ILIWLHWK�DQQLYHUVDU\�RI�
7LWOH�9,��ZH�DUH�UHPLQGHG�RI�KRZ�PXFK�SURJUHVV�KDV�EHHQ�DFKLHYHG�VLQFH�WKHVH�PLOHVWRQHV�DQG�
KRZ PXFK�ZRUN�UHPDLQV�WR�EH�GRQH���:H�ORRN�IRUZDUG�WR�FRQWLQXLQJ�WKLV�SURJUHVV�ZLWK�\RX�

6LQFHUHO\�

�V�
&DWKHULQH�(��/KDPRQ
$VVLVWDQW�6HFUHWDU\�IRU�&LYLO�5LJKWV
8�6��'HSDUWPHQW�RI�(GXFDWLRQ

�V�
9DQLWD�*XSWD�
$FWLQJ�$VVLVWDQW�$WWRUQH\�*HQHUDO�IRU�&LYLO�5LJKWV
8�6��'HSDUWPHQW�RI�-XVWLFH

� ���8�6�&����������D��������D���VHH�DOVR����&�)�5����������E����F���H[SODLQLQJ�GLVWLQFWLRQ�EHWZHHQ�FRQWHQW�VWDQGDUGV�
DQG�DFKLHYHPHQW�VWDQGDUGV��
� 7KH�WHUPV�³SURJUDP�´�³SURJUDPV�´�³SURJUDPV�DQG�VHUYLFHV�´�DQG�³SURJUDPV�DQG�DFWLYLWLHV´�DUH�XVHG�LQ�D�FROORTXLDO�
VHQVH�DQG�DUH�QRW�PHDQW�WR�LQYRNH�WKH�PHDQLQJ�RI�WKH�WHUPV�³SURJUDP´�RU�³SURJUDP�RU�DFWLYLW\´�DV�GHILQHG�E\�WKH�
&LYLO�5LJKWV�5HVWRUDWLRQ�$FW�RI�������&55$����8QGHU�WKH�&55$��ZKLFK�DPHQGHG�7LWOH�9,��7LWOH�,;�RI�WKH�
(GXFDWLRQ�$PHQGPHQWV�RI�������7LWOH�,;���DQG�6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI�������6HFWLRQ�������WKH�
WHUP�³SURJUDP�RU�DFWLYLW\´�DQG�WKH�WHUP�³SURJUDP�´�LQ�WKH�FRQWH[W�RI�D�VFKRRO�GLVWULFW��PHDQ�DOO�RI�WKH�RSHUDWLRQV�RI�D�
VFKRRO�GLVWULFW������8�6�&��������G��D����%������8�6�&��� ��������%������8�6�&��� ����E�����%��
� $V�DSSOLHG�WR�7LWOH�9,��WKLV�JXLGDQFH�LV�FRQVLVWHQW�ZLWK�DQG�FODULILHV�SUHYLRXV�7LWOH�9,�JXLGDQFH�LQ�WKLV�DUHD�
LQFOXGLQJ��8�6��'HSDUWPHQW�RI�+HDOWK��(GXFDWLRQ��DQG�:HOIDUH��2IILFH�IRU�&LYLO�5LJKWV��,GHQWLILFDWLRQ�RI�
'LVFULPLQDWLRQ�DQG�'HQLDO�RI�6HUYLFHV�RQ�WKH�%DVLV�RI�1DWLRQDO�2ULJLQ �0D\������������UHSULQWHG�LQ����)HG��5HJ��
��������-XO\�����������������2&5�*XLGDQFH���WKH�JUHDW�PDMRULW\�RI�SURJUDPV�DQG�IXQFWLRQV�DVVLJQHG�WR�('�DW�LWV�
FUHDWLRQ�LQ������ZHUH�WUDQVIHUUHG�IURP�+(:���2&5��7KH�2IILFH�IRU�&LYLO�5LJKWV¶�7LWOH�9,�/DQJXDJH�0LQRULW\�
&RPSOLDQFH�3URFHGXUHV��'HFHPEHU�������������2&5�*XLGDQFH���DQG�2&5��3ROLF\�8SGDWH�RQ�6FKRROV¶�2EOLJDWLRQV�
7RZDUG�1DWLRQDO�2ULJLQ�0LQRULW\�6WXGHQWV�ZLWK�/LPLWHG�(QJOLVK�3URILFLHQF\ �6HSWHPEHU�������������2&5�*XLGDQFH����
7KHVH�JXLGDQFH�GRFXPHQWV�DUH�DYDLODEOH�DW�KWWS���ZZZ��HG�JRY�DERXW�RIILFHV�OLVW�RFU�HOOUHVRXUFHV�KWPO���7KLV�
JXLGDQFH�FODULILHV�WKHVH�GRFXPHQWV�DQG�GRHV�VR�FRQVLVWHQW�ZLWK�OHJDO�GHYHORSPHQWV�VLQFH��������:KHQ�HYDOXDWLQJ�
FRPSOLDQFH�XQGHU�WKH�((2$��'2-�DSSOLHV�((2$�FDVH�ODZ�DV�ZHOO�DV�WKH�VWDQGDUGV�DQG�SURFHGXUHV�LGHQWLILHG�LQ�WKLV�
JXLGDQFH��ZKLFK�DUH�VLPLODU�WR�WKRVH�LGHQWLILHG�LQ�2&5¶V�SUHYLRXV�7LWOH�9,�JXLGDQFH��



3DJH��±'HDU�&ROOHDJXH�/HWWHU��(QJOLVK�/HDUQHU�6WXGHQWV�DQG�/LPLWHG�(QJOLVK�3URILFLHQW�3DUHQWV

1RWLFH�RI�/DQJXDJH�$VVLVWDQFH

1RWLFH�RI�/DQJXDJH�$VVLVWDQFH� ,I�\RX�KDYH�GLIILFXOW\�XQGHUVWDQGLQJ�(QJOLVK��\RX�PD\��IUHH�RI�
FKDUJH��UHTXHVW�ODQJXDJH�DVVLVWDQFH�VHUYLFHV�IRU�WKLV�'HSDUWPHQW�LQIRUPDWLRQ�E\�FDOOLQJ�������
86$�/($51�������������������77<�������������������RU�HPDLO�XV�DW��
(G�/DQJXDJH�$VVLVWDQFH#HG�JRY��

$YLVR�D�SHUVRQDV�FRQ�GRPLQLR�OLPLWDGR�GHO�LGLRPD�LQJOpV� 6L�XVWHG�WLHQH�DOJXQD�GLILFXOWDG�HQ�
HQWHQGHU�HO�LGLRPD�LQJOpV��SXHGH��VLQ�FRVWR�DOJXQR��VROLFLWDU�DVLVWHQFLD�OLQJ�tVWLFD�FRQ�UHVSHFWR�D�
HVWD�LQIRUPDFLyQ�OODPDQGR�DO�������86$�/($51�������������������77<�������������������R�
HQYtH�XQ�PHQVDMH�GH�FRUUHR�HOHFWUyQLFR�D��(G�/DQJXDJH�$VVLVWDQFH#HG�JRY�

�

������86$�/($51������������������
� ���������������� � (G�/DQJXDJH�$VVLVWDQFH#HG�JRY�

7K{QJ�EiR�GjQK�FKR�QK L�Fy�NK K Q�FK � 1 X�TXê�Y
WURQJ�YL F�KL X�$QK�QJ WKu�TXê�Y Fy�WK \rX�F X�FiF�G FK�Y K WU QJ{Q�QJ
F D�% GjQK�FKR�F{QJ�FK~QJ��&iF�G FK�Y K WU QJ{Q�QJ X�PL Q�SKt��1 X�TXê�Y PX Q�
EL W�WKrP�FKL�WL W�Y FiF�G FK�Y SKLrQ�G FK�KD\�WK{QJ�G FK��[LQ�YXL�OzQJ�J L�V ������86$�
/($51�������������������77<� �����������������KR F�HPDLO��
(G�/DQJXDJH�$VVLVWDQFH#HG�JRY�

� ��
��

�� ��
������86$�/($51������������������ ���������������

(G�/DQJXDJH�$VVLVWDQFH#HG�JRY �

3DXQDZD�VD�PJD�7DRQJ�/LPLWDGR�DQJ�.DDODPDQ�VD�(QJOLVK� .XQJ�QDKLKLUDSDQ�ND\RQJ�
PDNDLQWLQGL�QJ�(QJOLVK��PDDDUL�ND\RQJ�KXPLQJL�QJ�WXORQJ�XNRO�GLWR�VD�LQSRUPDV\RQ�QJ�
.DJDZDUDQ�PXOD�VD�QDJELELJD\�QJ�VHUELV\R�QD�SDJWXORQJ�NDXJQD\�QJ�ZLND���$QJ�VHUELV\R�QD�
SDJWXORQJ�NDXJQD\�QJ�ZLND�D\�OLEUH��.XQJ�NDLODQJDQ�QLQ\R�QJ�GDJGDJ�QD�LPSRUPDV\RQ�WXQJNRO�
VD�PJD�VHUELV\R�NDXJQD\�QJ�SDJSDSDOLZDQDJ�R�SDJVDVDOLQ��PDQJ\DUL�ODPDQJ�WXPDZDJ�VD�������
86$�/($51�������������������77<�������������������R�PDJ�HPDLO�VD��
(G�/DQJXDJH�$VVLVWDQFH#HG�JRY��

�����86$�/($51������������ ���������
(G�/DQJXDJH�$VVLVWDQFH#HG�JRY�



3DJH��±'HDU�&ROOHDJXH�/HWWHU��(QJOLVK�/HDUQHU�6WXGHQWV�DQG�/LPLWHG�(QJOLVK�3URILFLHQW�3DUHQWV

'HDU�&ROOHDJXH�/HWWHU��(QJOLVK�/HDUQHU�6WXGHQWV�
DQG�/LPLWHG�(QJOLVK�3URILFLHQW�3DUHQWV

7$%/(�2)�&217(176�

,� 6WDWH�(GXFDWLRQDO�$JHQF\�DQG�6FKRRO�'LVWULFW�2EOLJDWLRQV�WR�(/�6WXGHQWV�����������������������������

,,� &RPPRQ�&LYLO�5LJKWV�,VVXHV ����������������������������������������������������������������������������������������������������

$� ,GHQWLI\LQJ�DQG�$VVHVVLQJ�$OO�3RWHQWLDO�(/�6WXGHQWV �������������������������������������������������������

%� 3URYLGLQJ�(/�6WXGHQWV�ZLWK�D�/DQJXDJH�$VVLVWDQFH�3URJUDP������������������������������������������

&� 6WDIILQJ�DQG�6XSSRUWLQJ�DQ�(/�3URJUDP���������������������������������������������������������������������������

'� 3URYLGLQJ�0HDQLQJIXO�$FFHVV�WR�$OO�&XUULFXODU�DQG�([WUDFXUULFXODU�3URJUDPV���������������

�� &RUH�&XUULFXOXP������������������������������������������������������������������������������������������������������������

�� 6SHFLDOL]HG�DQG�$GYDQFHG�&RXUVHV�DQG�3URJUDPV��������������������������������������������������������

(� $YRLGLQJ�8QQHFHVVDU\�6HJUHJDWLRQ�RI�(/�6WXGHQWV���������������������������������������������������������

)� (YDOXDWLQJ�(/�6WXGHQWV�IRU�6SHFLDO�(GXFDWLRQ�6HUYLFHV�DQG�3URYLGLQJ�6SHFLDO�
(GXFDWLRQ�DQG�(QJOLVK�/DQJXDJH�6HUYLFHV ��������������������������������������������������������������������������

�� ,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW��,'($������������������������������������������������������

�� 6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW��6HFWLRQ����������������������������������������������������������

*� 0HHWLQJ�WKH�1HHGV�RI�(/�6WXGHQWV�:KR�2SW�2XW�RI�(/�3URJUDPV�RU�3DUWLFXODU�(/�
6HUYLFHV ��������������������������������������������������������������������������������������������������������������������������������

+� 0RQLWRULQJ�DQG�([LWLQJ�(/�6WXGHQWV�IURP�(/�3URJUDPV�DQG�6HUYLFHV����������������������������

,� (YDOXDWLQJ�WKH�(IIHFWLYHQHVV�RI�D�'LVWULFW¶V�(/�3URJUDP �������������������������������������������������

-� (QVXULQJ�0HDQLQJIXO�&RPPXQLFDWLRQ�ZLWK�/LPLWHG�(QJOLVK�3URILFLHQW�3DUHQWV �������������

&RQFOXVLRQ ���������������������������������������������������������������������������������������������������������������������������������������

� 7KH�'HSDUWPHQWV�KDYH�GHWHUPLQHG�WKDW�WKLV�GRFXPHQW�LV�D�³VLJQLILFDQW�JXLGDQFH�GRFXPHQW´�XQGHU�WKH�2IILFH�RI�
0DQDJHPHQW�DQG�%XGJHW¶V�)LQDO�%XOOHWLQ�IRU�$JHQF\�*RRG�*XLGDQFH�3UDFWLFHV�����)HG��5HJ��������-DQ�������������
DYDLODEOH�DW�ZZZ�ZKLWHKRXVH�JRY�VLWHV�GHIDXOW�ILOHV�RPE�IHGUHJ������������BJRRGBJXLGDQFH�SGI���7KLV�DQG�RWKHU�
SROLF\�JXLGDQFH�LV�LVVXHG�WR�SURYLGH�UHFLSLHQWV�ZLWK�LQIRUPDWLRQ�WR�DVVLVW�WKHP�LQ�PHHWLQJ�WKHLU�REOLJDWLRQV��DQG�WR�
SURYLGH�PHPEHUV�RI�WKH�SXEOLF�ZLWK�LQIRUPDWLRQ�DERXW�WKHLU�ULJKWV��XQGHU�WKH�FLYLO�ULJKWV�ODZV�DQG�LPSOHPHQWLQJ�
UHJXODWLRQV�WKDW�WKH�'HSDUWPHQWV�HQIRUFH���7KH�'HSDUWPHQWV¶�OHJDO�DXWKRULW\�LV�EDVHG�RQ�WKRVH�ODZV�DQG�UHJXODWLRQV���
7KLV�JXLGDQFH�GRHV�QRW�DGG�UHTXLUHPHQWV�WR�DSSOLFDEOH�ODZ��EXW�SURYLGHV�LQIRUPDWLRQ�DQG�H[DPSOHV�WR�LQIRUP�
UHFLSLHQWV�DERXW�KRZ�WKH�'HSDUWPHQWV�HYDOXDWH�ZKHWKHU�FRYHUHG�HQWLWLHV�DUH�FRPSO\LQJ�ZLWK�WKHLU�OHJDO�REOLJDWLRQV���
,I�\RX�DUH�LQWHUHVWHG�LQ�FRPPHQWLQJ�RQ�WKLV JXLGDQFH��SOHDVH�VHQG�DQ�H�PDLO�ZLWK�\RXU�FRPPHQWV�WR�2&5#HG�JRY�
DQG�HGXFDWLRQ#XVGRM�JRY��RU�ZULWH�WR�WKH�IROORZLQJ�DGGUHVVHV��2IILFH�IRU�&LYLO�5LJKWV��8�6��'HSDUWPHQW�RI�
(GXFDWLRQ������0DU\ODQG�$YHQXH��6:��:DVKLQJWRQ��'�&���������DQG�WKH�(GXFDWLRQDO�2SSRUWXQLWLHV�6HFWLRQ��&LYLO�
5LJKWV�'LYLVLRQ��8�6��'HSDUWPHQW�RI�-XVWLFH������3HQQV\OYDQLD�$YHQXH��1:��3+%��:DVKLQJWRQ��'�&��������
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,� 6WDWH�(GXFDWLRQDO�$JHQF\�DQG�6FKRRO�'LVWULFW�2EOLJDWLRQV�WR�(/�6WXGHQWV

6($V�DQG�VFKRRO�GLVWULFWV�VKDUH�DQ�REOLJDWLRQ�WR�HQVXUH�WKDW�WKHLU�(/�SURJUDPV�DQG�DFWLYLWLHV�
FRPSO\�ZLWK�WKH�FLYLO�ULJKWV�ODZV�DQG�DSSOLFDEOH�JUDQW�UHTXLUHPHQWV�� 7LWOH�9,�SURKLELWV�
UHFLSLHQWV�RI�)HGHUDO�ILQDQFLDO�DVVLVWDQFH��LQFOXGLQJ�6($V�DQG�VFKRRO�GLVWULFWV��IURP�
GLVFULPLQDWLQJ�RQ�WKH�EDVLV�RI�UDFH��FRORU��RU�QDWLRQDO�RULJLQ��� 7LWOH�9,¶V�SURKLELWLRQ�RQ�QDWLRQDO�
RULJLQ�GLVFULPLQDWLRQ�UHTXLUHV�6($V�DQG�VFKRRO�GLVWULFWV�WR�WDNH�³DIILUPDWLYH�VWHSV´�WR�DGGUHVV�
ODQJXDJH�EDUULHUV�VR�WKDW�(/�VWXGHQWV�PD\�SDUWLFLSDWH�PHDQLQJIXOO\�LQ�VFKRROV¶�HGXFDWLRQDO�
SURJUDPV���

7KH�((2$�UHTXLUHV�6($V�DQG�VFKRRO�GLVWULFWV�WR�WDNH�³DSSURSULDWH�DFWLRQ�WR�RYHUFRPH�ODQJXDJH�
EDUULHUV�WKDW�LPSHGH�HTXDO�SDUWLFLSDWLRQ�E\�>WKHLU@�VWXGHQWV�LQ�>WKHLU@�LQVWUXFWLRQDO�SURJUDPV�´��

,Q�GHWHUPLQLQJ�ZKHWKHU�D�VFKRRO�GLVWULFW¶V�SURJUDPV�IRU�(/�VWXGHQWV�FRPSO\�ZLWK�WKH�FLYLO�ULJKWV�
ODZV��� WKH�'HSDUWPHQWV�DSSO\�WKH�VWDQGDUGV�HVWDEOLVKHG�E\�WKH�8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�

� 6HH�'HSDUWPHQW�RI�(GXFDWLRQ�7LWOH�9,�UHJXODWLRQV�����&�)�5��� ������E���HYHU\�DSSOLFDWLRQ�E\�D�6WDWH�RU�6WDWH�
DJHQF\�IRU�FRQWLQXLQJ�)HGHUDO�ILQDQFLDO�DVVLVWDQFH�³VKDOO������� SURYLGH�RU�EH�DFFRPSDQLHG�E\�SURYLVLRQ�IRU�VXFK�
PHWKRGV�RI�DGPLQLVWUDWLRQ�IRU�WKH�SURJUDP�DV�DUH�IRXQG�E\�WKH�UHVSRQVLEOH�'HSDUWPHQWDO�RIILFLDO�WR�JLYH�UHDVRQDEOH�
DVVXUDQFH�WKDW�WKH�DSSOLFDQW�DQG�DOO�UHFLSLHQWV�RI�)HGHUDO�ILQDQFLDO�DVVLVWDQFH�XQGHU�VXFK�SURJUDP�ZLOO�FRPSO\�ZLWK�
DOO�UHTXLUHPHQWV�LPSRVHG�E\�RU�SXUVXDQW�WR�WKLV�>7LWOH�9,@�UHJXODWLRQ´���LG���������D���³>J@UDQWHHV�PXVW�PRQLWRU�JUDQW�
DQG�VXEJUDQW�VXSSRUWHG�DFWLYLWLHV�WR�DVVXUH�FRPSOLDQFH�ZLWK�DSSOLFDEOH�)HGHUDO�UHTXLUHPHQWV�DQG�WKDW�SHUIRUPDQFH�
JRDOV�DUH�EHLQJ�DFKLHYHG�´���LG���������������������UHTXLULQJ�6($V�WR�KDYH�SURFHGXUHV�³QHFHVVDU\�WR�HQVXUH�
FRPSOLDQFH�ZLWK�DSSOLFDEOH�VWDWXWHV�DQG�UHJXODWLRQV�´�LQFOXGLQJ�QRQ�GLVFULPLQDWLRQ�SURYLVLRQV�RI�7LWOH�9,���6HH�DOVR�
'HSDUWPHQW�RI�-XVWLFH�7LWOH�9,�UHJXODWLRQV�����&�)�5�����������D������³>H@YHU\�DSSOLFDWLRQ�IRU�)HGHUDO�ILQDQFLDO�
DVVLVWDQFH�>WR�FDUU\�RXW�D�SURJUDP@ WR�ZKLFK�WKLV�VXESDUW�DSSOLHV��DQG�HYHU\�DSSOLFDWLRQ�IRU�)HGHUDO�ILQDQFLDO�
DVVLVWDQFH�WR�SURYLGH�D�IDFLOLW\�VKDOO�«�FRQWDLQ�RU�EH�DFFRPSDQLHG�E\�DQ�DVVXUDQFH�WKDW�WKH�SURJUDP�ZLOO�EH�
FRQGXFWHG�RU�WKH�IDFLOLW\�RSHUDWHG�LQ�FRPSOLDQFH�ZLWK�DOO�UHTXLUHPHQWV�LPSRVHG�E\�RU�SXUVXDQW�WR�WKLV�VXESDUW�´���LG�
����������³>H@DFK�VWDWH�DJHQF\�DGPLQLVWHULQJ�D�FRQWLQXLQJ�SURJUDP�ZKLFK�UHFHLYHV�)HGHUDO�ILQDQFLDO�DVVLVWDQFH�VKDOO�
EH�UHTXLUHG�WR�HVWDEOLVK�D�7LWOH�9,�FRPSOLDQFH�SURJUDP�IRU�LWVHOI�DQG�RWKHU�UHFLSLHQWV�ZKLFK�REWDLQ�)HGHUDO�DVVLVWDQFH�
WKURXJK�LW���7KH�)HGHUDO�DJHQFLHV�VKDOO�UHTXLUH�WKDW�VXFK�VWDWH�FRPSOLDQFH�SURJUDPV�SURYLGH�IRU�WKH�DVVLJQPHQW�RI�
7LWOH�9,�UHVSRQVLELOLWLHV�WR�GHVLJQDWHG�VWDWH�SHUVRQQHO�DQG�FRPSO\�ZLWK�WKH�PLQLPXP�VWDQGDUGV�HVWDEOLVKHG�LQ�WKLV�
VXESDUW�IRU�)HGHUDO�DJHQFLHV��LQFOXGLQJ�WKH�PDLQWHQDQFH�RI�UHFRUGV�QHFHVVDU\�WR�SHUPLW�)HGHUDO�RIILFLDOV�WR�GHWHUPLQH�
WKH�7LWOH�9,�FRPSOLDQFH�RI�WKH�VWDWH�DJHQFLHV�DQG�WKH�VXE�UHFLSLHQW�´��
�� $Q\�)HGHUDO�DJHQF\��VXFK�DV�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�RU�-XVWLFH��WKDW�SURYLGHV�)HGHUDO�IXQGV�WR�DQ�6($�RU�
VFKRRO�GLVWULFW�PD\�LQLWLDWH�D�FRPSOLDQFH�UHYLHZ�WR�HQVXUH�FRPSOLDQFH�ZLWK��RU�LQYHVWLJDWH�D�FRPSODLQW�DOOHJLQJ�D�
YLRODWLRQ�RI��7LWOH�9,�DQG�LWV�LPSOHPHQWLQJ�UHJXODWLRQV���'2-�DOVR�PD\ LQLWLDWH�D�7LWOH�9,�VXLW�LI��DIWHU�QRWLFH�RI�D�
YLRODWLRQ�IURP�D�)HGHUDO�IXQGLQJ�DJHQF\��D�UHFLSLHQW�RI�)HGHUDO�IXQGV�IDLOV�WR�UHVROYH�QRQFRPSOLDQFH�ZLWK�7LWOH�9,�
YROXQWDULO\�DQG�WKH�DJHQF\�UHIHUV�WKH�FDVH�WR�'2-���)XUWKHUPRUH��'2-�FRRUGLQDWHV�HQIRUFHPHQW�RI�7LWOH�9,�DFURVV�
)HGHUDO�DJHQFLHV�DQG�FDQ�SDUWLFLSDWH�LQ�SULYDWH�OLWLJDWLRQ�LQYROYLQJ�7LWOH�9,�
�� /DX������8�6��DW������� �DIILUPLQJ������2&5�*XLGDQFH�DQG�VWDWLQJ�WKDW�ZKHUH�LQDELOLW\�WR�VSHDN�DQG�XQGHUVWDQG�
WKH�(QJOLVK�ODQJXDJH�H[FOXGHV�QDWLRQDO�RULJLQ�PLQRULW\�JURXS�FKLOGUHQ�IURP�HIIHFWLYH�SDUWLFLSDWLRQ�LQ�WKH�HGXFDWLRQDO�
SURJUDP�RIIHUHG�E\�D�VFKRRO�GLVWULFW��7LWOH�9,�UHTXLUHV�WKDW�WKH�GLVWULFW�WDNH�DIILUPDWLYH�VWHSV�WR�UHFWLI\�WKH�ODQJXDJH�
GHILFLHQF\�WR�RSHQ�LWV�LQVWUXFWLRQDO�SURJUDP�WR�WKHVH�VWXGHQWV������&�)�5���������E������������
�� ���8�6�&���������I���³1R�6WDWH�VKDOO�GHQ\�HTXDO�HGXFDWLRQDO�RSSRUWXQLW\�WR�DQ�LQGLYLGXDO�RQ�DFFRXQW�RI�KLV�RU�KHU�
UDFH��FRORU��VH[��RU�QDWLRQDO�RULJLQ��E\����� WKH�IDLOXUH�E\�DQ�HGXFDWLRQDO�DJHQF\�WR�WDNH�DSSURSULDWH�DFWLRQ�WR�RYHUFRPH�
ODQJXDJH�EDUULHUV�WKDW�LPSHGH�HTXDO�SDUWLFLSDWLRQ�E\�LWV�VWXGHQWV�LQ�LWV�LQVWUXFWLRQDO�SURJUDPV´����$IWHU�SURYLGLQJ�
QRWLFH�RI�DQ�((2$�YLRODWLRQ��'2-�PD\�LQVWLWXWH�D�FLYLO�DFWLRQ�LI�DQ�6($�RU�VFKRRO�GLVWULFW�KDV�QRW�WDNHQ�³DSSURSULDWH�
UHPHGLDO�DFWLRQ´�ZLWKLQ�D�UHDVRQDEOH�WLPH���,G������������������'2-�DOVR�KDV�WKH�DXWKRULW\�WR�LQWHUYHQH�LQ�SULYDWH�
((2$�FDVHV���,G���������
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IRU�WKH�)LIWK�&LUFXLW�PRUH�WKDQ����\HDUV�DJR�LQ &DVWDxHGD�Y��3LFNDUG��� 6SHFLILFDOO\��WKH�
'HSDUWPHQWV�FRQVLGHU�ZKHWKHU�

��� 7KH�HGXFDWLRQDO�WKHRU\�XQGHUO\LQJ�WKH�ODQJXDJH�DVVLVWDQFH�SURJUDP�LV�UHFRJQL]HG�DV�
VRXQG�E\�VRPH�H[SHUWV�LQ�WKH�ILHOG�RU�LV�FRQVLGHUHG�D�OHJLWLPDWH�H[SHULPHQWDO�VWUDWHJ\��

��� 7KH�SURJUDP DQG�SUDFWLFHV�XVHG�E\�WKH�VFKRRO�V\VWHP�DUH�UHDVRQDEO\�FDOFXODWHG�WR�
LPSOHPHQW�HIIHFWLYHO\�WKH�HGXFDWLRQDO�WKHRU\�DGRSWHG�E\�WKH�VFKRRO��DQG

��� 7KH�SURJUDP�VXFFHHGV��DIWHU�D�OHJLWLPDWH�WULDO��LQ�SURGXFLQJ�UHVXOWV�LQGLFDWLQJ�WKDW�
VWXGHQWV¶�ODQJXDJH�EDUULHUV�DUH�DFWXDOO\�EHLQJ�RYHUFRPH�ZLWKLQ�D�UHDVRQDEOH�SHULRG�RI�
WLPH��

7KH�'HSDUWPHQWV�DOVR�DSSO\�&DVWDxHGD¶V�VWDQGDUGV�ZKHQ�HYDOXDWLQJ�DQ�6($¶V�FRPSOLDQFH�ZLWK�
WKH�FLYLO�ULJKWV�ODZV���(YHQ�LI�DQ�6($�GRHV�QRW�SURYLGH�HGXFDWLRQDO�VHUYLFHV�GLUHFWO\�WR�(/�
VWXGHQWV��6($V�KDYH�D�UHVSRQVLELOLW\�XQGHU�WKH�FLYLO�ULJKWV�ODZV�WR�SURYLGH�DSSURSULDWH�JXLGDQFH��
PRQLWRULQJ��DQG�RYHUVLJKW�WR�VFKRRO�GLVWULFWV�WR�HQVXUH�WKDW�(/�VWXGHQWV�UHFHLYH�DSSURSULDWH�(/�
VHUYLFHV��� )RU�H[DPSOH��WR�WKH�H[WHQW�WKDW�6($V�VHOHFW�(/�LQVWUXFWLRQDO SURJUDP�PRGHOV�WKDW�
WKHLU�VFKRRO�GLVWULFWV�PXVW�LPSOHPHQW�RU�RWKHUZLVH�HVWDEOLVK�UHTXLUHPHQWV�RU�JXLGHOLQHV�IRU�VXFK�
SURJUDPV�DQG�UHODWHG�SUDFWLFHV��WKHVH�SURJUDPV��UHTXLUHPHQWV��RU�JXLGHOLQHV�PXVW�DOVR�FRPSO\�
ZLWK�WKH�&DVWDxHGD UHTXLUHPHQWV��

,Q�DGGLWLRQ��7LWOH�,,,�UHTXLUHV�6($V�DQG�VFKRRO�GLVWULFWV�WKDW�UHFHLYH�IXQGLQJ�XQGHU�7LWOH�,,,�
VXEJUDQWV�WR�SURYLGH�KLJK�TXDOLW\�SURIHVVLRQDO�GHYHORSPHQW�SURJUDPV�DQG�LPSOHPHQW�KLJK�
TXDOLW\�ODQJXDJH�LQVWUXFWLRQ�HGXFDWLRQ�SURJUDPV��ERWK�EDVHG�RQ�VFLHQWLILFDOO\�EDVHG�UHVHDUFK��WKDW�
ZLOO�HQDEOH�(/�VWXGHQWV�WR�VSHDN��OLVWHQ��UHDG��DQG�ZULWH�(QJOLVK�DQG�PHHW�FKDOOHQJLQJ�6WDWH�

�� 7KURXJKRXW�WKLV�JXLGDQFH��³VFKRRO�GLVWULFW´�RU�³GLVWULFW´�LQFOXGHV�DQ\�ORFDO�HGXFDWLRQDO�DJHQF\��/($��WKDW�LV�D�
UHFLSLHQW�RI�)HGHUDO�ILQDQFLDO�DVVLVWDQFH�GLUHFWO\�IURP�('�RU�LQGLUHFWO\�WKURXJK�DQ�6($�RU�/($��LQFOXGLQJ�SXEOLF�
VFKRRO�GLVWULFWV��SXEOLF�FKDUWHU�VFKRROV��DQG�SXEOLF�DOWHUQDWLYH�VFKRROV������8�6�&��������G��D��LQFRUSRUDWLQJ����
8�6�&��������������³6FKRRO�GLVWULFW´�DQG�6($�DOVR�LQFOXGH��UHVSHFWLYHO\��DQ\�/($�RU�6($�DV�GHILQHG�E\�WKH�((2$���
���8�6�&���������D����E���LQFRUSRUDWLQJ����8�6�&���������������������,Q�VRPH�FDVHV��DQ�6($�DQG�/($�PD\�EH�WKH�
VDPH�HQWLW\����+DZDLL�DQG�3XHUWR�5LFR�DUH�WZR�H[DPSOHV��
�� ����)��G�������WK &LU���������VHH�8QLWHG�6WDWHV�Y��7H[DV������)��G������������WK &LU���������UHDIILUPLQJ�DQG�
DSSO\LQJ�WKH�&DVWDxHGD�WHVW���VHH������2&5�*XLGDQFH �³,Q�YLHZ�RI�WKH�VLPLODULW\�EHWZHHQ�WKH�((2$�DQG�WKH�SROLF\�
HVWDEOLVKHG�LQ�WKH������2&5�PHPRUDQGXP��LQ������2&5�DGRSWHG�WKH�&DVWDxHGD�VWDQGDUG�IRU�GHWHUPLQLQJ�ZKHWKHU�
UHFLSLHQWV¶�SURJUDPV�IRU�/(3�VWXGHQWV�FRPSOLHG�ZLWK�WKH�7LWOH�9,�UHJXODWLRQ�´��
�� 6HH��H�J�� +RUQH�Y��)ORUHV������8�6�������������������³7KH�TXHVWLRQ�DW�LVVXH�LQ�WKHVH�FDVHV�LV�QRW�ZKHWKHU�>WKH�
6WDWH�RI@�$UL]RQD�PXVW�WDNH�µDSSURSULDWH�DFWLRQ¶�WR�RYHUFRPH�WKH�ODQJXDJH�EDUULHUV�WKDW�LPSHGH�(// VWXGHQWV���2I�
FRXUVH�LW�PXVW�´���7H[DV� ����)��G�DW������� �DSSO\LQJ�((2$�WR�6($�� 8QLWHG�6WDWHV�Y��&LW\�RI�<RQNHUV�����)��G�
�����������G�&LU���������³7KH�((2$�DOVR�LPSRVHV�RQ�VWDWHV�WKH�REOLJDWLRQ�WR�HQIRUFH�WKH�HTXDO�HGXFDWLRQDO�
RSSRUWXQLW\�REOLJDWLRQV�RI�ORFDO�HGXFDWLRQDO�DJHQFLHV�>/($V@�´���*RPH]�Y��,OOLQRLV�6WDWH�%G��RI�(GXF�������)��G�������
����������WK�&LU���������KROGLQJ�WKDW�6($V�VHW�³JHQHUDO�JXLGHOLQHV�LQ�HVWDEOLVKLQJ�DQG�DVVXULQJ�WKH�LPSOHPHQWDWLRQ�
RI�WKH�VWDWH¶V�>(/@�SURJUDPV´�DQG�WKDW�³�������I��UHTXLUHV�WKDW�>6($V@��DV�ZHOO�DV�>/($V@�����HQVXUH�WKDW�WKH�QHHGV�RI�
/(3�FKLOGUHQ�DUH�PHW´���,GDKR�0LJUDQW�&RXQFLO�Y��%G��RI�(GXF�������)��G����������WK�&LU���������KROGLQJ�WKDW�DQ�
6($�³KDV�DQ�REOLJDWLRQ�WR�VXSHUYLVH�WKH�ORFDO�GLVWULFWV�WR�HQVXUH�FRPSOLDQFH´�ZLWK�WKH�((2$���VHH�DOVR�VXSUD QRWH���
�TXRWLQJ�UHJXODWLRQV�UHJDUGLQJ�6($V¶ REOLJDWLRQV�DV�UHFLSLHQWV�RI�DQ\�)HGHUDO�IXQGV�WR�RYHUVHH�VXEJUDQWHHV��
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VWDQGDUGV��� 1RW�DOO�VFKRRO�GLVWULFWV�WKDW�HQUROO�(/�VWXGHQWV�UHFHLYH�VXFK�VXEJUDQWV�IURP�WKHLU�
6($�XQGHU�7LWOH�,,,��3DUW�$���6RPH�VFKRRO�GLVWULFWV�KDYH�WRR�VPDOO�D�SRSXODWLRQ�RI�(/�VWXGHQWV�WR�
PHHW�WKH�PLQLPXP�VXEJUDQW�UHTXLUHPHQW�DQG�DUH�QRW�PHPEHUV�RI�D�FRQVRUWLXP�RI�GLVWULFWV�WKDW�LV�
UHFHLYLQJ�D�VXEJUDQW��� 1RQHWKHOHVV��VHYHUDO�NH\�VFKRRO�GLVWULFW�UHTXLUHPHQWV�IRU�UHFLSLHQWV�XQGHU�
7LWOH�,,,�WKDW�DUH�GLVFXVVHG�LQ�WKLV�OHWWHU�DUH�DOVR�UHTXLUHG�E\�7LWOH�,�RI�WKH�(6($��ZKLFK�KDV�QR�
VXFK�PLQLPXP�VXEJUDQW�UHTXLUHPHQW���

7LWOH�,,,��3DUW�$�IXQGV�PXVW�EH�XVHG�WR�VXSSOHPHQW�RWKHU�)HGHUDO��6WDWH��DQG�ORFDO�SXEOLF�IXQGV�
WKDW�ZRXOG�KDYH�EHHQ�H[SHQGHG�DEVHQW�VXFK�IXQGV��� %HFDXVH�WKH�FLYLO�ULJKWV�ODZV�UHTXLUH�6($V�
DQG�VFKRRO�GLVWULFWV�WR�WDNH�DSSURSULDWH�DFWLRQ�WR�RYHUFRPH�ODQJXDJH�EDUULHUV�IRU�(/�VWXGHQWV��
7LWOH�,,,��3DUW�$�IXQGV�PD\�QRW�EH�XVHG�WR�IXQG�WKH�DFWLYLWLHV�FKRVHQ�WR�LPSOHPHQW�DQ�6($¶V�RU�
VFKRRO�GLVWULFW¶V�FLYLO�ULJKWV�REOLJDWLRQV���7KXV��6($V�DQG�VFKRRO�GLVWULFWV�FDQ�XVH�WKHVH�IXQGV�
RQO\�IRU�DFWLYLWLHV�EH\RQG�WKRVH�DFWLYLWLHV�QHFHVVDU\�WR�FRPSO\�ZLWK�)HGHUDO�FLYLO�ULJKWV�
REOLJDWLRQV���,W�LV�LPSRUWDQW�WR�UHPHPEHU��KRZHYHU��WKDW�WKH�OHJDO�REOLJDWLRQV�RI�DQ�6($�DQG�D�
VFKRRO�GLVWULFW�XQGHU�7LWOH�9,�DQG�WKH�((2$�DUH�LQGHSHQGHQW�RI�WKH�DPRXQW�RU�W\SH�RI�6WDWH�RU�
)HGHUDO�IXQGLQJ�UHFHLYHG���7KXV��IRU�H[DPSOH��DQ\�FKDQJH�WR�6WDWH�IXQGLQJ�GHGLFDWHG�WR�(/�
SURJUDPV�DQG�VHUYLFHV��LQFOXGLQJ�6WDWH�OLPLWDWLRQV�RQ�IXQGLQJ�DIWHU�D�FKLOG�KDV�UHFHLYHG�(/�
VHUYLFHV�IRU�D�VSHFLILHG�SHULRG�RI�WLPH��GRHV�QRW�FKDQJH�DQ�6($¶V�RU�VFKRRO�GLVWULFW¶V�)HGHUDO�
FLYLO�ULJKWV�REOLJDWLRQV�WR�(/�VWXGHQWV�

7LWOH�,,,�DOVR�FRQWDLQV�LWV�RZQ�QRQ�GLVFULPLQDWLRQ�SURYLVLRQ��ZKLFK�SURYLGHV�WKDW�D�VWXGHQW�VKDOO�
QRW�EH�DGPLWWHG�WR��RU�H[FOXGHG�IURP��DQ\�IHGHUDOO\�DVVLVWHG�HGXFDWLRQ�SURJUDP�RQ�WKH�EDVLV�RI�D�
VXUQDPH�RU�ODQJXDJH�PLQRULW\�VWDWXV��� ,Q�DGGLWLRQ��6($V�DQG�VFKRRO�GLVWULFWV�WKDW�UHFHLYH�
IXQGLQJ�XQGHU�7LWOH�,,,�DUH�UHTXLUHG�WR�UHJXODUO\�GHWHUPLQH�WKH�HIIHFWLYHQHVV�RI�D�VFKRRO�GLVWULFW¶V�
SURJUDP�LQ�DVVLVWLQJ�(/�VWXGHQWV�WR�DWWDLQ�(QJOLVK�SURILFLHQF\�DQG�PHHW�FKDOOHQJLQJ�6WDWH�

�� ���8�6�&���� �����E�����������F���������������G�������&XUUHQWO\��DOO�6($V�UHFHLYH�)HGHUDO�IXQGV�XQGHU�7LWOH�,,,��
3DUW�$�EHFDXVH�WKH\�DOO�KDYH�DQ�DSSURYHG�SODQ���6HH�LG� �� �������������6($V�PD\�UHVHUYH�QR�PRUH�WKDQ���SHUFHQW�RI�
WKH�IXQGV�IRU�FHUWDLQ�6WDWH�OHYHO�DFWLYLWLHV��DQG�QR�PRUH�WKDQ����SHUFHQW�RI�WKH�IXQGV�IRU�VXEJUDQWV�WR�VFKRRO�GLVWULFWV�
WKDW�KDYH�H[SHULHQFHG�D�VLJQLILFDQW�LQFUHDVH�LQ�WKH�QXPEHU�RU�SHUFHQWDJH�RI�LPPLJUDQW�FKLOGUHQ���,G���� �����E������
�����G�������:KHQ�UHIHUULQJ�WR�7LWOH�,,,��3DUW�$�VXEJUDQWV�WR�VFKRRO�GLVWULFWV��WKLV�JXLGDQFH�LV�UHIHUULQJ�WR�WKH�SRUWLRQ�
RI�)HGHUDO�IXQGV��ZKLFK�PXVW�EH�DW�OHDVW����SHUFHQW�RI�WKH�WRWDO��WKDW�PXVW�EH�SURYLGHG�WR�VFKRRO�GLVWULFWV�EDVHG�RQ�
WKH�SRSXODWLRQ�RI�(/�VWXGHQWV�LQ�HDFK�GLVWULFW���,G��� �����D����)RU�PRUH�LQIRUPDWLRQ�RQ�7LWOH�,,,�JUDQWV��VHH�
KWWS���ZZZ��HG�JRY�SURJUDPV�VIJS�LQGH[�KWPO�
�� ���8�6�&���� �����E��������
�� 7KLV�LQFOXGHV�WKH�UHTXLUHPHQW�WKDW�VFKRRO�GLVWULFWV�DQQXDOO\�DVVHVV�(/�VWXGHQWV�IRU�(QJOLVK�SURILFLHQF\��LG�
��������E������7LWOH�,��������E�����&���7LWOH�,,,���WKH�SURYLVLRQ�RI�VSHFLILF�ZULWWHQ�QRWLFHV�IRU�SDUHQWV�RI�(/�VWXGHQWV��
LG����������J����������7LWOH�,��������D���G���7LWOH�,,,���SURKLELWLRQV�RQ�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�VXUQDPH�DQG�
ODQJXDJH�PLQRULW\�VWDWXV��LG���� �����J�����7LWOH�,��������I���7LWOH�,,,���DQG�SURYLVLRQV�UHJDUGLQJ�DGHTXDWH�\HDUO\�
SURJUHVV��LG����������E�����&��Y��,,��GG��������E�����&��L[��,,,���7LWOH�,��������D�����$��LLL���7LWOH�,,,��
�� ���8�6�&��� �����J��
�� ,G����������J������7LWOH�,��������I���7LWOH�,,,��
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DFDGHPLF�FRQWHQW�DQG�VWXGHQW�DFDGHPLF�DFKLHYHPHQW�VWDQGDUGV��� 6($V�KDYH�D�UHVSRQVLELOLW\�WR�
DVVHVV�ZKHWKHU�DQG�HQVXUH�WKDW VFKRRO�GLVWULFWV�UHFHLYLQJ�7LWOH�,,,�VXEJUDQWV�FRPSO\�ZLWK�DOO�7LWOH�
,,,�UHTXLUHPHQWV���

,,� &RPPRQ�&LYLO�5LJKWV�,VVXHV

7KURXJK�2&5¶V�DQG�'2-¶V�HQIRUFHPHQW�ZRUN��WKH�'HSDUWPHQWV�KDYH�LGHQWLILHG�VHYHUDO�DUHDV�WKDW�
IUHTXHQWO\�UHVXOW�LQ�QRQFRPSOLDQFH�E\�VFKRRO�GLVWULFWV�DQG�WKDW�6($V�DW�WLPHV�HQFRXQWHU�ZKLOH�
DWWHPSWLQJ�WR�PHHW�WKHLU�)HGHUDO�REOLJDWLRQV�WR�(/�VWXGHQWV���7KLV�OHWWHU�RIIHUV�JXLGDQFH�RQ�WKHVH�
LVVXHV�DQG�H[SODLQV�KRZ�WKH�'HSDUWPHQWV�ZRXOG�HYDOXDWH�ZKHWKHU�6($V�DQG�VFKRRO�GLVWULFWV�PHW�
WKHLU�VKDUHG�REOLJDWLRQV�WR�

$� ,GHQWLI\�DQG�DVVHVV�(/�VWXGHQWV�LQ�QHHG�RI�ODQJXDJH�DVVLVWDQFH�LQ�D�WLPHO\��YDOLG��DQG�
UHOLDEOH�PDQQHU��

%� 3URYLGH�(/�VWXGHQWV�ZLWK�D�ODQJXDJH�DVVLVWDQFH�SURJUDP�WKDW�LV�HGXFDWLRQDOO\�VRXQG�DQG�
SURYHQ�VXFFHVVIXO�

&� 6XIILFLHQWO\�VWDII DQG�VXSSRUW�WKH�ODQJXDJH�DVVLVWDQFH�SURJUDPV IRU�(/�VWXGHQWV�

'� (QVXUH�(/�VWXGHQWV�KDYH�HTXDO�RSSRUWXQLWLHV�WR�PHDQLQJIXOO\�SDUWLFLSDWH�LQ�DOO�FXUULFXODU�
DQG�H[WUDFXUULFXODU�DFWLYLWLHV��LQFOXGLQJ�WKH�FRUH�FXUULFXOXP��JUDGXDWLRQ�UHTXLUHPHQWV��
VSHFLDOL]HG�DQG DGYDQFHG�FRXUVHV�DQG�SURJUDPV��VSRUWV��DQG�FOXEV�

(� $YRLG�XQQHFHVVDU\�VHJUHJDWLRQ�RI�(/�VWXGHQWV�

)� (QVXUH�WKDW�(/�VWXGHQWV�ZLWK�GLVDELOLWLHV�XQGHU�WKH�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�
(GXFDWLRQ�$FW��,'($��RU�6HFWLRQ�����DUH�HYDOXDWHG�LQ�D�WLPHO\�DQG�DSSURSULDWH PDQQHU�
IRU�VSHFLDO�HGXFDWLRQ�DQG�GLVDELOLW\�UHODWHG�VHUYLFHV�DQG�WKDW�WKHLU�ODQJXDJH�QHHGV�DUH�
FRQVLGHUHG�LQ�HYDOXDWLRQV�DQG�GHOLYHU\�RI�VHUYLFHV��

*� 0HHW�WKH�QHHGV�RI�(/�VWXGHQWV�ZKR�RSW�RXW�RI�ODQJXDJH�DVVLVWDQFH�SURJUDPV�

+� 0RQLWRU�DQG�HYDOXDWH�(/�VWXGHQWV LQ�ODQJXDJH�DVVLVWDQFH�SURJUDPV�WR�HQVXUH�WKHLU�
SURJUHVV�ZLWK�UHVSHFW�WR�DFTXLULQJ�(QJOLVK�SURILFLHQF\�DQG�JUDGH�OHYHO�FRUH�FRQWHQW��H[LW�
(/�VWXGHQWV�IURP�ODQJXDJH�DVVLVWDQFH�SURJUDPV�ZKHQ�WKH\�DUH�SURILFLHQW�LQ�(QJOLVK��DQG�
PRQLWRU�H[LWHG�VWXGHQWV�WR�HQVXUH�WKH\�ZHUH�QRW�SUHPDWXUHO\�H[LWHG�DQG�WKDW�DQ\�
DFDGHPLF�GHILFLWV�LQFXUUHG�LQ�WKH�ODQJXDJH�DVVLVWDQFH�SURJUDP�KDYH�EHHQ�UHPHGLHG�

�� ,G���������E������UHTXLULQJ�HYHU\�VFKRRO�GLVWULFW�UHFHLYLQJ�7LWOH�,,,��3DUW�$�IXQGV�WR�HQJDJH�LQ�D�VHOI�HYDOXDWLRQ�
HYHU\�WZR�\HDUV�DQG�SURYLGH�LW�WR�WKH�6($�WR�GHWHUPLQH�WKH�HIIHFWLYHQHVV�RI�DQG�LPSURYH�WKH�/($¶V�SURJUDPV�DQG�
DFWLYLWLHV��
�� ,G���� �����E�����&��	��'����E�����������E������������VHH�DOVR�VXSUD QRWH����TXRWLQJ�UHJXODWLRQV�UHJDUGLQJ�6($¶V�
REOLJDWLRQV�DV�UHFLSLHQW�RI�DQ\�)HGHUDO�IXQGV�WR�RYHUVHH�VXEJUDQWHHV��
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,� (YDOXDWH�WKH�HIIHFWLYHQHVV�RI�D�VFKRRO�GLVWULFW¶V�ODQJXDJH�DVVLVWDQFH�SURJUDP�V��WR�HQVXUH�
WKDW�(/�VWXGHQWV�LQ�HDFK�SURJUDP�DFTXLUH�(QJOLVK�SURILFLHQF\�DQG�WKDW�HDFK�SURJUDP�
ZDV�UHDVRQDEO\�FDOFXODWHG�WR�DOORZ�(/�VWXGHQWV�WR�DWWDLQ�SDULW\�RI�SDUWLFLSDWLRQ�LQ�WKH�
VWDQGDUG�LQVWUXFWLRQDO�SURJUDP�ZLWKLQ�D�UHDVRQDEOH�SHULRG�RI�WLPH��� DQG

-� (QVXUH�PHDQLQJIXO�FRPPXQLFDWLRQ�ZLWK�/(3�SDUHQWV���

7KLV�JXLGDQFH�DOVR�SURYLGHV�D�QRQ�H[KDXVWLYH�VHW�RI�DSSURDFKHV�WKDW�VFKRRO�GLVWULFWV�PD\�WDNH�LQ�
RUGHU�WR�PHHW�WKHLU�FLYLO�ULJKWV�REOLJDWLRQV�WR�(/�VWXGHQWV���,Q�PRVW�FDVHV��KRZHYHU��WKHUH�LV�PRUH�
WKDQ�RQH�ZD\�WR�FRPSO\�ZLWK�WKH�)HGHUDO�REOLJDWLRQV�RXWOLQHG�LQ�WKLV�JXLGDQFH�

,Q�DGGLWLRQ�WR�WKH�FRPPRQ�FLYLO�ULJKWV�LVVXHV�GLVFXVVHG�LQ�WKLV�JXLGDQFH�ZLWK�UHVSHFW�WR�(/�
VWXGHQW�SURJUDPV��)HGHUDO�ODZ�DOVR�SURKLELWV�DOO�IRUPV�RI�UDFH��FRORU��QDWLRQDO�RULJLQ��VH[��
GLVDELOLW\��DQG�UHOLJLRXV�GLVFULPLQDWLRQ�DJDLQVW�(/�VWXGHQWV���)RU�H[DPSOH��DPRQJ�RWKHU�
UHTXLUHPHQWV��6($V��VFKRRO�GLVWULFWV��DQG�VFKRROV�

0XVW�HQUROO�DOO�VWXGHQWV�UHJDUGOHVV�RI�WKH�VWXGHQWV¶�RU�WKHLU�SDUHQWV¶�RU�JXDUGLDQV¶�DFWXDO�
RU�SHUFHLYHG�FLWL]HQVKLS�RU�LPPLJUDWLRQ�VWDWXV���

0XVW�SURWHFW�VWXGHQWV IURP�GLVFULPLQDWRU\�KDUDVVPHQW�RQ�WKH�EDVLV�RI�UDFH��FRORU��QDWLRQDO�
RULJLQ��LQFOXGLQJ�(/�VWDWXV���VH[��GLVDELOLW\��RU�UHOLJLRQ���

0XVW�QRW�SURKLELW�QDWLRQDO�RULJLQ�PLQRULW\�JURXS�VWXGHQWV�IURP�VSHDNLQJ�LQ�WKHLU�SULPDU\�
ODQJXDJH�GXULQJ�WKH�VFKRRO�GD\�ZLWKRXW�DQ�HGXFDWLRQDO�MXVWLILFDWLRQ��� DQG

0XVW�QRW�UHWDOLDWH��LQWLPLGDWH��WKUHDWHQ��FRHUFH��RU�LQ�DQ\�ZD\�GLVFULPLQDWH�DJDLQVW�DQ\�
LQGLYLGXDO�IRU�EULQJLQJ�FLYLO�ULJKWV�FRQFHUQV�WR�D�VFKRRO¶V�DWWHQWLRQ�RU�IRU�WHVWLI\LQJ�RU�
SDUWLFLSDWLQJ�LQ�DQ\�PDQQHU�LQ�D�VFKRRO��2&5��RU�'2-�LQYHVWLJDWLRQ�RU�SURFHHGLQJ���

�� &DVWDxHGD������)��G DW�������VHH�GLVFXVVLRQ�LQIUD�LQ�3DUW�,,� ,��³(YDOXDWLQJ�WKH�(IIHFWLYHQHVV�RI�D�'LVWULFW¶V�(/�
3URJUDP�´��
�� 0RUH�LQIRUPDWLRQ�DERXW�WKH�DSSOLFDEOH�OHJDO�VWDQGDUGV�UHJDUGLQJ�VWXGHQW�HQUROOPHQW�SUDFWLFHV�LV�LQFOXGHG�LQ�WKH�
'HSDUWPHQWV¶�'HDU�&ROOHDJXH�/HWWHU��6FKRRO�(QUROOPHQW�3URFHGXUHV �0D\�����������DYDLODEOH�DW�
ZZZ�HG�JRY�RFU�OHWWHUV�FROOHDJXH��������SGI�
�� 0RUH�LQIRUPDWLRQ�DERXW�WKH�OHJDO�REOLJDWLRQV�WR�DGGUHVV�GLVFULPLQDWRU\�KDUDVVPHQW�XQGHU�WKH�)HGHUDO�FLYLO�ULJKWV�
ODZV�LV�DYDLODEOH�LQ�2&5¶V�'HDU�&ROOHDJXH�/HWWHU��+DUDVVPHQW�DQG�%XOO\LQJ �2FW� �����������DYDLODEOH�DW�
ZZZ�HG�JRY�RFU�OHWWHUV�FROOHDJXH��������SGI���'2-�VKDUHV�HQIRUFHPHQW�DXWKRULW\�ZLWK�2&5�IRU�HQIRUFLQJ�WKHVH�
ODZV�DQG�FDQ�DOVR�DGGUHVV�KDUDVVPHQW�RQ�WKH�EDVLV�RI�UHOLJLRQ�XQGHU�7LWOH�,9�RI�WKH�&LYLO�5LJKWV�$FW�RI������
�� 6HH��H�J���5XELR�Y��7XUQHU�8QLILHG�6FK��'LVW��1R�����������)��6XSS���G�������'��.DQ���������7LWOH�9,�FODLP�ZDV�
VWDWHG�E\�D�VFKRRO¶V�SURKLELWLRQ�RQ�VSHDNLQJ�6SDQLVK����(/�VWXGHQWV��OLNH�PDQ\�RWKHUV��RIWHQ�ZLOO�IHHO�PRVW�
FRPIRUWDEOH�VSHDNLQJ�LQ�WKHLU�SULPDU\�ODQJXDJH��HVSHFLDOO\�GXULQJ�QRQ�DFDGHPLF�WLPHV�RU�ZKLOH�LQ�WKH�FDIHWHULD�RU�
KDOOZD\V�
�� 0RUH�LQIRUPDWLRQ�DERXW�WKH�OHJDO�REOLJDWLRQV�FRQFHUQLQJ�WKH�SURKLELWLRQ�DJDLQVW�UHWDOLDWLRQ�XQGHU�WKH�)HGHUDO FLYLO�
ULJKWV�ODZV�LV�DYDLODEOH�LQ�WKH�'HSDUWPHQW�RI�(GXFDWLRQ¶V�'HDU�&ROOHDJXH�/HWWHU��5HWDOLDWLRQ �$SU������������
DYDLODEOH�DW ZZZ�HG�JRY�RFU�OHWWHUV�FROOHDJXH��������KWPO���6HH�DOVR ���&�)�5����������H���7LWOH�9,������&�)�5��
����������7LWOH�,;���LQFRUSRUDWLQJ����&�)�5���������H��E\�UHIHUHQFH������&�)�5������������6HFWLRQ������
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$OWKRXJK�WKHVH�LVVXHV�DUH�RXWVLGH�WKH�SULPDU\�IRFXV�RI�WKLV�JXLGDQFH��WKH�'HSDUWPHQWV�VWURQJO\�
HQFRXUDJH�6($V�DQG�VFKRRO�GLVWULFWV�WR�UHYLHZ�WKHVH�DQG�RWKHU�QRQ�GLVFULPLQDWLRQ�UHTXLUHPHQWV�
WR�HQVXUH�WKDW�(/�VWXGHQWV��DQG�DOO�VWXGHQWV��KDYH�DFFHVV�WR�HTXDO�HGXFDWLRQDO�RSSRUWXQLWLHV�

$� ,GHQWLI\LQJ�DQG�$VVHVVLQJ�$OO�3RWHQWLDO�(/�6WXGHQWV

2QH�RI�WKH�PRVW�FULWLFDO�³DIILUPDWLYH�VWHSV´�DQG�³DSSURSULDWH�DFWLRQ>V@´�WKDW�VFKRRO�GLVWULFWV�PXVW�
WDNH�WR�RSHQ�LQVWUXFWLRQDO�SURJUDPV�WR�(/�VWXGHQWV�DQG�WR�DGGUHVV�WKHLU�OLPLWHG�(QJOLVK�
SURILFLHQF\�LV�WR�ILUVW�LGHQWLI\�(/�VWXGHQWV�LQ�QHHG�RI�ODQJXDJH�DVVLVWDQFH�VHUYLFHV�LQ�D�WLPHO\�
PDQQHU��� 6FKRRO�GLVWULFWV�PXVW�SURYLGH�QRWLFHV�ZLWKLQ�WKLUW\�GD\V�IURP�WKH�EHJLQQLQJ�RI�WKH�
VFKRRO�\HDU�WR�DOO�SDUHQWV�RI�(/�VWXGHQWV�UHJDUGLQJ�WKH�(/�VWXGHQW¶V�LGHQWLILFDWLRQ�DQG�SODFHPHQW�
LQ�D�ODQJXDJH�LQVWUXFWLRQ�HGXFDWLRQDO�SURJUDP��� 6FKRRO�GLVWULFWV�PXVW��WR�WKH�H[WHQW�SUDFWLFDEOH��
WUDQVODWH�VXFK�QRWLFHV�LQ�D�ODQJXDJH�WKDW�WKH�SDUHQW�FDQ�XQGHUVWDQG��� ,I�ZULWWHQ�WUDQVODWLRQV�DUH�
QRW�SUDFWLFDEOH��VFKRRO�GLVWULFWV�PXVW�RIIHU�/(3�SDUHQWV�IUHH�RUDO�LQWHUSUHWDWLRQ�RI�WKH�ZULWWHQ�
LQIRUPDWLRQ��� ,Q�OLJKW�RI�WKHVH�REOLJDWLRQV�DQG�WKH�GXW\�WR�WLPHO\�LGHQWLI\�DOO�(/�VWXGHQWV��VFKRRO�
GLVWULFWV�ZLOO�QHHG�WR�DVVHVV�SRWHQWLDO�(/�VWXGHQWV¶�(QJOLVK�SURILFLHQF\�DQG�LGHQWLI\�QRQ�
SURILFLHQW�VWXGHQWV�DV�(/�DV�VRRQ�DV�SUDFWLFDEOH�DQG�ZHOO�EHIRUH�WKH�WKLUW\�GD\�QRWLFH�GHDGOLQH�

0RVW�VFKRRO�GLVWULFWV�XVH�D�KRPH�ODQJXDJH�VXUYH\��+/6��DW�WKH�WLPH�RI�HQUROOPHQW�WR�JDWKHU�
LQIRUPDWLRQ�DERXW�D�VWXGHQW¶V�ODQJXDJH�EDFNJURXQG��H�J���ILUVW�ODQJXDJH�OHDUQHG��ODQJXDJH�WKH�
VWXGHQW�XVHV�PRVW�RIWHQ��DQG�ODQJXDJHV�XVHG�LQ�WKH�KRPH����7KH�+/6�LGHQWLILHV�WKRVH�VWXGHQWV�
ZKR�VKRXOG�EH�UHIHUUHG�IRU�DQ (QJOLVK�ODQJXDJH�SURILFLHQF\��³(/3´��DVVHVVPHQW�WR�GHWHUPLQH�
ZKHWKHU�WKH\�VKRXOG�EH�FODVVLILHG�DV�(/�VWXGHQWV��ZKR�DUH�HQWLWOHG�WR�ODQJXDJH�DVVLVWDQFH�
VHUYLFHV���6WXGHQWV�LQLWLDOO\�LGHQWLILHG�E\�DQ�+/6�RU�RWKHU�PHDQV�IRU�(QJOLVK�SURILFLHQF\�WHVWLQJ�
DUH�RIWHQ�UHIHUUHG�WR�DV�WKRVH�ZLWK�D�3ULPDU\�RU�+RPH�/DQJXDJH�2WKHU�WKDQ�(QJOLVK��3+/27(��

6FKRRO�GLVWULFWV�PXVW�KDYH�SURFHGXUHV�LQ�SODFH�WR�DFFXUDWHO\�DQG�WLPHO\�LGHQWLI\�3+/27(�
VWXGHQWV�DQG�GHWHUPLQH�LI�WKH\�DUH�(/�VWXGHQWV�WKURXJK�D�YDOLG�DQG�UHOLDEOH�(/3�DVVHVVPHQW���

�LQFRUSRUDWLQJ����&�)�5���������H��E\�UHIHUHQFH������&�)�5�����������H���7LWOH�9,������&�)�5������������7LWOH�,;��
�LQFRUSRUDWLQJ����&�)�5�����������H��E\�UHIHUHQFH������&�)�5������������7LWOH�,,�� '2-�LQWHUSUHWV�WKH�((2$�WR�
SURKLELW�UHWDOLDWLRQ��FRQVLVWHQW�ZLWK�WKH�6XSUHPH�&RXUW¶V�LQWHUSUHWDWLRQ�RI�VHYHUDO�VLPLODU�DQWL�GLVFULPLQDWLRQ�VWDWXWHV�
WR�HQFRPSDVV�D�SURKLELWLRQ�RQ�UHWDOLDWLRQ���6HH��H�J���*RPH]�3HUH]�Y��3RWWHU������8�6��������������UHFRJQL]LQJ�D�
ULJKW�RI�DFWLRQ�IRU�UHWDOLDWLRQ�XQGHU�WKH�)HGHUDO�VHFWRU�SURYLVLRQV�RI�WKH�$JH�'LVFULPLQDWLRQ�LQ�(PSOR\PHQW�$FW�RI�
�������&%2&6�:HVW��,QF��Y��+XPSKULHV������8�6� ������������UHFRJQL]LQJ�D�ULJKW�RI�DFWLRQ�IRU�UHWDOLDWLRQ�XQGHU����
8�6�&�����������-DFNVRQ�Y��%LUPLQJKDP�%G��RI�(GXF�� ����8�6��������������UHFRJQL]LQJ�D�ULJKW�RI�DFWLRQ�IRU�
UHWDOLDWLRQ�XQGHU�7LWOH�,;�RI�WKH�(GXFDWLRQ�$PHQGPHQWV�RI�������
�� 6HH�VXSUD WH[W DFFRPSDQ\LQJ�QRWHV����� �GLVFXVVLQJ�7LWOH�9,��LWV�UHJXODWLRQV�DQG�JXLGDQFH��DQG�/DX��DQG�QRWH���
�GLVFXVVLQJ�WKH�((2$��
�� ���8�6�&����������J������7LWOH�,��������D���7LWOH�,,,��
�� ,G����������J������7LWOH�,��������F���7LWOH�,,,��
�� 6HH����)HG��5HJ� ������������������������7KLV�REOLJDWLRQ�LV�FRQVLVWHQW�ZLWK�7LWOH�9,�DQG�((2$�REOLJDWLRQV�RI�
VFKRRO�GLVWULFWV�WR�HQVXUH�PHDQLQJIXO�FRPPXQLFDWLRQ�ZLWK�/(3�SDUHQWV�� 6HH�GLVFXVVLRQ�LQIUD�LQ�3DUW�,,��-��³(QVXULQJ�
0HDQLQJIXO�&RPPXQLFDWLRQ�ZLWK�/LPLWHG�(QJOLVK�3URILFLHQW�3DUHQWV�´��
�� 6HH������2&5�*XLGDQFH��VHH�DOVR��5LRV�Y��5HDG������)��6XSS����� ����(�'�1�<���������UHTXLULQJ�³REMHFWLYH��
YDOLGDWHG�WHVWV�FRQGXFWHG�E\�FRPSHWHQW�SHUVRQQHO´���&LQWURQ�Y��%UHQWZRRG������)��6XSS����������(�'�1�<��������
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(/3�DVVHVVPHQWV�PXVW�DVVHVV�WKH�SURILFLHQF\�RI�VWXGHQWV�LQ�DOO�IRXU�GRPDLQV�RI�(QJOLVK��L�H���
VSHDNLQJ��OLVWHQLQJ��UHDGLQJ��DQG�ZULWLQJ���� 7KH�'HSDUWPHQWV�UHFRJQL]H�WKDW�VRPH�6($V�DQG�
VFKRRO�GLVWULFWV�XVH�(/3�DVVHVVPHQWV�IRU�HQWHULQJ�NLQGHUJDUWHQ�3+/27(�VWXGHQWV�WKDW�HYDOXDWH�
OLVWHQLQJ��VSHDNLQJ��SUH�UHDGLQJ��DQG�SUH�ZULWLQJ���

([DPSOH�����7R�H[SHGLWH�DSSURSULDWH�SODFHPHQWV�RI�(/�VWXGHQWV��PDQ\�VFKRRO�GLVWULFWV�
KDYH�SDUHQWV�FRPSOHWH�DQ�+/6�DQG�DVVHVV�3+/27(�VWXGHQWV¶�(QJOLVK�SURILFLHQF\�OHYHOV�
EHIRUH�VFKRRO�VWDUWV���6RPH�VFKRRO�GLVWULFWV�KDYH�SDUHQWV�FRPSOHWH�DQ�+/6�EHIRUH�FODVVHV�
FRPPHQFH��DQG�WKHQ�WHVW�3+/27(�VWXGHQWV�ZLWKLQ�D�ZHHN�RI�ZKHQ�FODVVHV�VWDUW�WR�
PLQLPL]H�WKH�GLVUXSWLRQ�FDXVHG�E\�SRVVLEOH�FKDQJHV�LQ�(/�VWXGHQWV¶�SODFHPHQWV�

6RPH�H[DPSOHV�RI�ZKHQ�WKH�'HSDUWPHQWV�KDYH�LGHQWLILHG�FRPSOLDQFH�LVVXHV�LQ�WKH�DUHDV�RI�(/�
VWXGHQW�LGHQWLILFDWLRQ�DQG�DVVHVVPHQW�LQFOXGH�ZKHQ�VFKRRO�GLVWULFWV������GR�QRW�KDYH�D�SURFHVV�LQ�
SODFH�WR�LQLWLDOO\�LGHQWLI\�WKH�SULPDU\�RU�KRPH�ODQJXDJH�RI�DOO�HQUROOHG�VWXGHQWV������XVH�D�PHWKRG�
RI�LGHQWLILFDWLRQ��VXFK DV�DQ�LQDGHTXDWH�+/6��WKDW�IDLOV�WR�LGHQWLI\�VLJQLILFDQW�QXPEHUV�RI�
SRWHQWLDO�(/�VWXGHQWV������GR�QRW�WHVW�WKH�(QJOLVK�ODQJXDJH�SURILFLHQF\�RI�DOO�3+/27(�VWXGHQWV��
UHVXOWLQJ�LQ�WKH�XQGHU�LGHQWLILFDWLRQ�RI�(/�VWXGHQWV������GHOD\�WKH�DVVHVVPHQW�RI�LQFRPLQJ�
3+/27(�VWXGHQWV�LQ�D�PDQQHU�WKDW�UHVXOWV�LQ�D�GHQLDO�RI�ODQJXDJH�DVVLVWDQFH�VHUYLFHV��RU�����GR�
QRW�DVVHVV�WKH�SURILFLHQF\�RI�3+/27(�VWXGHQWV�LQ�DOO�IRXU�ODQJXDJH�GRPDLQV��H�J���DVVHVVLQJ�WKH�
VWXGHQWV�LQ�RQO\�WKH�OLVWHQLQJ�DQG�VSHDNLQJ�GRPDLQV�DQG�DV�D�UHVXOW�PLVVLQJ�ODUJH�QXPEHUV�RI�(/�
VWXGHQWV��

,Q�WKHLU�LQYHVWLJDWLRQV��WKH�'HSDUWPHQWV�FRQVLGHU��DPRQJ�RWKHU�WKLQJV��ZKHWKHU�

6FKRRO�GLVWULFWV�KDYH�SURFHGXUHV�LQ�SODFH�IRU�DFFXUDWHO\�LGHQWLI\LQJ�(/�VWXGHQWV�LQ�D�
WLPHO\��YDOLG��DQG�UHOLDEOH�PDQQHU�VR�WKDW�WKH\�FDQ�EH�SURYLGHG WKH�RSSRUWXQLW\�WR�
SDUWLFLSDWH�PHDQLQJIXOO\�DQG�HTXDOO\�LQ�WKH�GLVWULFW¶V�HGXFDWLRQDO�SURJUDPV��DQG

�UHTXLULQJ�³YDOLGDWHG´ WHVWV�RI�(QJOLVK�SURILFLHQF\���.H\HV�Y��6FK��'LVW��1R���������)��6XSS��������������������� �'��
&ROR���������DEVHQFH�RI�D�IRUPDO�YDOLG�WHVWLQJ�SURFHVV�WR�LGHQWLI\�(/�VWXGHQWV�YLRODWHG�WKH�((2$��
�� 6HH������2&5�*XLGDQFH��5LRV������)��6XSS��DW������ �ILQGLQJ�WKH�VFKRRO�GLVWULFW¶V�ELOLQJXDO�SURJUDP�WR�YLRODWH�
7LWOH�9,�DQG�WKH�((2$�LQ�VHYHUDO�DUHDV�LQFOXGLQJ�LGHQWLI\LQJ�(/�VWXGHQWV�E\�WHVWLQJ�WKHLU�OLVWHQLQJ�DQG�YRFDEXODU\�
VNLOOV�EXW�³QRW�PHDVXU>LQJ@�UHDGLQJ�RU�ZULWLQJ�VNLOOV�LQ�(QJOLVK´�DQG�H[SODLQLQJ WKDW�WKH�³GLVWULFW�KDV�WKH�REOLJDWLRQ�RI�
LGHQWLI\LQJ�FKLOGUHQ�LQ�QHHG�RI�ELOLQJXDO�HGXFDWLRQ�E\�REMHFWLYH��YDOLGDWHG�WHVWV�FRQGXFWHG�E\�FRPSHWHQW�SHUVRQQHO´���
.H\HV������)��6XSS��DW�������� �QRWLQJ�WKDW�³HPSKDVLV�RQ�WKH�DFTXLVLWLRQ�RI�RUDO�(QJOLVK�VNLOOV�IRU�/(3�VWXGHQWV�LV�
DQRWKHU�FDXVH�IRU�FRQFHUQ´�DV�³UHDGLQJ�DQG�ZULWLQJ�VNLOOV�DUH�DOVR�QHFHVVDU\«>IRU@�SDULW\�LQ�SDUWLFLSDWLRQ´���VHH�DOVR
���8�6�&� ������������FODVVLI\LQJ�DV�/(3�XQGHU�WKH�(6($�VWXGHQWV�ERUQ�RXWVLGH�WKH�8�6��RU�ZKR�DUH�QRQ�QDWLYH�
(QJOLVK�VSHDNHUV�DQG�ZKR�KDYH�³GLIILFXOWLHV�LQ�VSHDNLQJ��UHDGLQJ��ZULWLQJ��RU�XQGHUVWDQGLQJ�WKH�(QJOLVK�ODQJXDJH´���
������������VDPH�IRU�WKH�,'($���1RWLFH�RI�)LQDO�,QWHUSUHWDWLRQV�IRU�7LWOH�,,,�RI�WKH�(OHPHQWDU\�DQG�6HFRQGDU\�
(GXFDWLRQ�$FW�RI�������(6($���DV�DPHQGHG�E\�WKH�1R�&KLOG�/HIW�%HKLQG�$FW�RI����������)HG��5HJ���������2FW������
�������KHUHLQDIWHU�³�����12,�IRU�7LWOH�,,,´������&�)�5��� ������E�����L���
�� )RU�WKH�SXUSRVHV�RI�WKLV�GRFXPHQW��³OLVWHQLQJ´�DQG�³XQGHUVWDQGLQJ´�DUH�LQWHUFKDQJHDEOH�WHUPV���&RQJUHVV�KDV�RIWHQ�
UHIHUUHG�WR�³OLVWHQLQJ´�DV�RQH�RI�WKH�³IRXU�UHFRJQL]HG�GRPDLQV�´�����8�6�&��� �����E������7LWOH�,,,���VHH�DOVR�LG��
� �����G������7LWOH�,,,����%XW�VHH�LG���� �����G������7LWOH�,,,���³FRPSUHKHQG´�� ����������³XQGHUVWDQGLQJ´����('�
OLNHZLVH�KDV�UHIHUUHG�WR�WKH�GRPDLQ�DV�³OLVWHQLQJ´�LQ�VHYHUDO�PRUH�UHFHQW�GRFXPHQWV�UHJDUGLQJ�(/�VWXGHQWV���6HH��
H�J�� �����12,�IRU�7LWOH�,,,�����)HG��5HJ���������������Q����2FW����������������&�)�5��� ������E�����L����%\�FRQWUDVW��
2&5�KDV�KLVWRULFDOO\�XVHG�WKH�WHUP�³XQGHUVWDQGLQJ´�WR�GHVFULEH�WKH�GRPDLQ�GHVFULEHG�LQ�WKH�WH[W�DV�³OLVWHQLQJ�´
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:KHQ�6($V�PDQGDWH�WKH�PDQQHU�LQ�ZKLFK�VFKRRO�GLVWULFWV�LGHQWLI\�DQG�RU�DVVHVV�(/�
VWXGHQWV��WKH�6WDWH�LPSRVHG�PHFKDQLVP�PHHWV�WKH�UHTXLUHPHQWV�GHVFULEHG�LQ�WKLV�VHFWLRQ�

%� 3URYLGLQJ�(/�6WXGHQWV�ZLWK�D�/DQJXDJH�$VVLVWDQFH�3URJUDP

:KHQ�(/�VWXGHQWV�DUH�LGHQWLILHG�EDVHG�RQ�D�YDOLG�DQG�UHOLDEOH�(/3�WHVW��VFKRRO�GLVWULFWV�PXVW�
SURYLGH�WKHP�ZLWK�DSSURSULDWH�ODQJXDJH�DVVLVWDQFH�VHUYLFHV���/DQJXDJH�DVVLVWDQFH�VHUYLFHV�RU�
SURJUDPV�IRU�(/�VWXGHQWV�PXVW�EH�HGXFDWLRQDOO\�VRXQG�LQ�WKHRU\�DQG�HIIHFWLYH�LQ�SUDFWLFH��
KRZHYHU��WKH�FLYLO�ULJKWV�ODZV�GR�QRW�UHTXLUH�DQ\�SDUWLFXODU�SURJUDP�RU�PHWKRG�RI�LQVWUXFWLRQ�IRU�
(/�VWXGHQWV��� 6WXGHQWV�LQ�(/�SURJUDPV�PXVW�UHFHLYH�DSSURSULDWH�ODQJXDJH�DVVLVWDQFH�VHUYLFHV�
XQWLO�WKH\�DUH�SURILFLHQW�LQ�(QJOLVK�DQG�FDQ�SDUWLFLSDWH�PHDQLQJIXOO\�LQ�WKH�GLVWULFW¶V�HGXFDWLRQDO�
SURJUDPV�ZLWKRXW�ODQJXDJH�DVVLVWDQFH�VHUYLFHV���

(/�SURJUDPV�PXVW�EH�GHVLJQHG�DQG�UHDVRQDEO\�FDOFXODWHG�WR�HQDEOH�(/�VWXGHQWV�WR�DWWDLQ�ERWK�
(QJOLVK�SURILFLHQF\�DQG�SDULW\�RI�SDUWLFLSDWLRQ�LQ�WKH�VWDQGDUG�LQVWUXFWLRQDO�SURJUDP�ZLWKLQ�D�
UHDVRQDEOH�OHQJWK�RI�WLPH��� (DFK�(/�VWXGHQW¶V�(QJOLVK�SURILFLHQF\�OHYHO��JUDGH�OHYHO��DQG�
HGXFDWLRQDO�EDFNJURXQG��DV�ZHOO�DV�ODQJXDJH�EDFNJURXQG�IRU�ELOLQJXDO�SURJUDPV��PXVW�EH�
FRQVLGHUHG�WR�GHWHUPLQH�ZKLFK�(/�SURJUDP�VHUYLFHV�DUH�DSSURSULDWH�IRU�(/�VWXGHQWV���)RU�
H[DPSOH��VRPH�VFKRRO�GLVWULFWV�KDYH�GHVLJQHG�SURJUDPV�WR�PHHW�WKH�XQLTXH�QHHGV�RI�(/�VWXGHQWV�
ZKRVH�IRUPDO�HGXFDWLRQ�KDV�EHHQ�LQWHUUXSWHG�LQ�WKHLU�FRXQWU\�RI�RULJLQ��SHUKDSV�GXH�WR�
GLVORFDWLRQ��ZDU��GLVHDVH��IDPLQH��RU�RWKHU�VLWXDWLRQV�UHVXOWLQJ�LQ�PLVVHG�HGXFDWLRQDO�LQVWUXFWLRQ����

�� &DVWDxHGD������)��G�DW�����������6RPH�FRPPRQ�(/�SURJUDPV�IRU�OHDUQLQJ�(QJOLVK�WKDW�DUH�FRQVLGHUHG�
HGXFDWLRQDOO\�VRXQG�LQ�WKHRU\�XQGHU &DVWDxHGD¶V�ILUVW�SURQJ�LQFOXGH���

(QJOLVK�DV�D�6HFRQG�/DQJXDJH��(6/���DOVR�NQRZQ�DV�(QJOLVK�/DQJXDJH�'HYHORSPHQW��(/'���LV�D�SURJUDP�
RI�WHFKQLTXHV��PHWKRGRORJ\��DQG�VSHFLDO�FXUULFXOXP�GHVLJQHG�WR�WHDFK�(/�VWXGHQWV�H[SOLFLWO\�DERXW�WKH�
(QJOLVK�ODQJXDJH��LQFOXGLQJ�WKH�DFDGHPLF�YRFDEXODU\�QHHGHG�WR�DFFHVV�FRQWHQW�LQVWUXFWLRQ��DQG�WR�GHYHORS�
WKHLU�(QJOLVK�ODQJXDJH�SURILFLHQF\�LQ�DOO�IRXU�ODQJXDJH�GRPDLQV��L�H���VSHDNLQJ��OLVWHQLQJ��UHDGLQJ��DQG�
ZULWLQJ����(6/�LQVWUXFWLRQ�LV�XVXDOO\�LQ�(QJOLVK�ZLWK�OLWWOH�XVH�RI�WKH�(/�VWXGHQWV¶�SULPDU\�ODQJXDJH�V���

6WUXFWXUHG�(QJOLVK�,PPHUVLRQ��6(,��LV�D�SURJUDP�GHVLJQHG�WR�LPSDUW�(QJOLVK�ODQJXDJH�VNLOOV�VR�WKDW�WKH�(/�
VWXGHQW�FDQ�WUDQVLWLRQ�DQG�VXFFHHG�LQ�DQ�(QJOLVK�RQO\�PDLQVWUHDP�FODVVURRP�RQFH�SURILFLHQW���$OO�
LQVWUXFWLRQ LQ�DQ�LPPHUVLRQ�VWUDWHJ\�SURJUDP�LV�LQ�(QJOLVK���7HDFKHUV�KDYH�VSHFLDOL]HG�WUDLQLQJ�LQ�PHHWLQJ�
WKH�QHHGV�RI�(/�VWXGHQWV��H�J�� DQ�(6/�WHDFKLQJ�FUHGHQWLDO�DQG�RU�6(,�WUDLQLQJ���DQG�KDYH�GHPRQVWUDWHG�
VWURQJ�VNLOOV�LQ�SURPRWLQJ�(/'�DQG�6(,�VWUDWHJLHV�IRU�HQVXULQJ�(/�VWXGHQWV¶�DFFHVV�WR�FRQWHQW�

7UDQVLWLRQDO�%LOLQJXDO�(GXFDWLRQ��7%(���DOVR�NQRZQ�DV�HDUO\�H[LW�ELOLQJXDO�HGXFDWLRQ��LV�D�SURJUDP�WKDW�
XWLOL]HV�D�VWXGHQW¶V�SULPDU\�ODQJXDJH�LQ�LQVWUXFWLRQ���7KH�SURJUDP�PDLQWDLQV�DQG�GHYHORSV�VNLOOV�LQ�WKH�
SULPDU\�ODQJXDJH�ZKLOH�LQWURGXFLQJ��PDLQWDLQLQJ��DQG�GHYHORSLQJ�VNLOOV�LQ�(QJOLVK���7KH�SULPDU\�SXUSRVH�RI�
D�7%(�SURJUDP�LV�WR�IDFLOLWDWH�WKH�(/�VWXGHQW¶V�WUDQVLWLRQ�WR�DQ�DOO�(QJOLVK�LQVWUXFWLRQDO�SURJUDP��ZKLOH�WKH�
VWXGHQW�UHFHLYHV�DFDGHPLF�VXEMHFW�LQVWUXFWLRQ�LQ�WKH�SULPDU\�ODQJXDJH�WR�WKH�H[WHQW�QHFHVVDU\�

'XDO�/DQJXDJH�3URJUDP��DOVR�NQRZQ�DV�WZR�ZD\�RU�GHYHORSPHQWDO��LV�D�ELOLQJXDO�SURJUDP�ZKHUH�WKH�JRDO�
LV�IRU�VWXGHQWV�WR�GHYHORS�ODQJXDJH�SURILFLHQF\�LQ�WZR�ODQJXDJHV�E\�UHFHLYLQJ�LQVWUXFWLRQ�LQ�(QJOLVK�DQG�
DQRWKHU�ODQJXDJH�LQ�D�FODVVURRP�WKDW�LV�XVXDOO\�FRPSULVHG�RI�KDOI�SULPDU\�(QJOLVK�VSHDNHUV�DQG�KDOI�
SULPDU\�VSHDNHUV�RI�WKH�RWKHU�ODQJXDJH�

,Q�VFKRRO�GLVWULFWV�RU�VFKRROV�ZKHUH�WKH�QXPEHU�RI�(/�VWXGHQWV�LV�VPDOO��(/�VWXGHQWV�VWLOO�PXVW�UHFHLYH�ODQJXDJH�
DVVLVWDQFH�VHUYLFHV��KRZHYHU��WKH�(/�SURJUDP�PD\�EH�OHVV�IRUPDO���$GGLWLRQDO�(/�SURJUDPV�QRW�PHQWLRQHG�DERYH�
PD\�DOVR�PHHW�FLYLO�ULJKWV�UHTXLUHPHQWV��
�� &DVWDxHGD������)��G�DW������
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7R�SURYLGH�DSSURSULDWH�DQG�DGHTXDWH�(/�SURJUDP�VHUYLFHV�EDVHG�RQ�HDFK�(/�VWXGHQW¶V�LQGLYLGXDO�
QHHGV��DQG�WR�IDFLOLWDWH�WUDQVLWLRQ�RXW�RI�VXFK�VHUYLFHV�ZLWKLQ�D�UHDVRQDEOH�WLPH�SHULRG��D�VFKRRO�
GLVWULFW�ZLOO�W\SLFDOO\�KDYH�WR�SURYLGH�PRUH�(/�VHUYLFHV�IRU�WKH�OHDVW�(QJOLVK�SURILFLHQW�(/�
VWXGHQWV�WKDQ�IRU�WKH�PRUH�SURILFLHQW�RQHV���,Q�DGGLWLRQ��GLVWULFWV�VKRXOG�SURYLGH�GHVLJQDWHG�
(QJOLVK�/DQJXDJH�'HYHORSPHQW �(/'��(QJOLVK�DV�D�6HFRQG�/DQJXDJH �(6/��VHUYLFHV�IRU�(/�
VWXGHQWV�DW�WKH�VDPH�RU�FRPSDUDEOH�(/3�OHYHOV�WR�HQVXUH�WKHVH�VHUYLFHV�DUH�WDUJHWHG�DQG�
DSSURSULDWH�WR�WKHLU�(/3�OHYHOV�

([DPSOH����$�EHJLQQHU�OHYHO�(/�VWXGHQW�LQ�D�WUDQVLWLRQDO�ELOLQJXDO�HGXFDWLRQ��7%(��
SURJUDP�ZKR�LV�D�SULPDU\�6SDQLVK�VSHDNHU�PD\�UHFHLYH����SHUFHQW�RI�KHU�FRUH�LQVWUXFWLRQ�
LQ�6SDQLVK�DQG�WZR�SHULRGV�RI�(6/�SHU�GD\���$V�KHU�(QJOLVK�SURILFLHQF\�LQFUHDVHV�WR�DQ�
LQWHUPHGLDWH�OHYHO��WKH�GLVWULFW�PD\�GHFUHDVH�WKH�SHUFHQWDJH�RI�KHU�FRUH�LQVWUXFWLRQ�WKDW�
VKH�UHFHLYHV�LQ�6SDQLVK�E\�WUDQVLWLRQLQJ�KHU�WR�RQH�FRQWHQW�FODVV�LQ�6SDQLVK��RQH�SHULRG�RI�
(6/��DQG�VKHOWHUHG�FRQWHQW�FODVVHV�� LQ�(QJOLVK�ZLWK�QRQ�(/�VWXGHQWV���

([DPSOH����$�EHJLQQHU�OHYHO�(/�VWXGHQW�PD\�UHFHLYH�WZR�SHULRGV�RI�(/'�LQVWUXFWLRQ�SHU�
GD\��(/�RQO\�VKHOWHUHG�FRQWHQW�FODVVHV�LQ�VRFLDO�VWXGLHV�DQG�ODQJXDJH�DUWV��DQG�VKHOWHUHG�
FRQWHQW�FODVVHV�LQ�PDWK�DQG�VFLHQFH�ZLWK�ERWK�(/�DQG�QRQ�(/�VWXGHQWV���$V�KLV�(QJOLVK�
SURILFLHQF\ LQFUHDVHV�WR�D�KLJK�LQWHUPHGLDWH�OHYHO��KH�WUDQVLWLRQV�LQWR�D�GDLO\�SHULRG�RI�
(/'�WDUJHWHG�WR�KLV�ODFN�RI�(QJOLVK�SURILFLHQF\�LQ�ZULWLQJ��DQG�VKHOWHUHG�FRQWHQW�FODVVHV�
ZLWK�(/�DQG�QRQ�(/�VWXGHQWV�

([DPSOH����$�VFKRRO�GLVWULFW�HQUROOV�(/�VWXGHQWV�DW�WKH�KLJK�VFKRRO�ZLWK�D�UDQJH�RI�
(QJOLVK�SURILFLHQF\�OHYHOV�DQG�\HDUV�RI�VWXG\�LQ�WKH�(/�SURJUDP���5HFRJQL]LQJ�WKDW�
GLIIHUHQW�(/�VWXGHQWV�KDYH�GLIIHUHQW�QHHGV��WKH�GLVWULFW�FUHDWHV�(/�RQO\�(/'�FODVVHV�WKDW�
DSSURSULDWHO\�WDUJHW�WKH�(QJOLVK�SURILFLHQF\�OHYHOV�RI�VWXGHQWV�DQG�WKH�VSHFLILF�QHHGV�RI�
ORQJ�WHUP�(/�VWXGHQWV���7KHVH�(/'�FRXUVHV��ZKLFK�(/�VWXGHQWV�WDNH�LQ�DGGLWLRQ�WR�JUDGH�
OHYHO�(QJOLVK��DUH�GHVLJQHG�WR�SURYLGH�ODQJXDJH�GHYHORSPHQW�VHUYLFHV�ZLWK�DQ�HPSKDVLV�
RQ�DGYDQFHG�DFDGHPLF�YRFDEXODU\�DQG�H[SRVLWRU\�ZULWLQJ���7KH�(/�VWXGHQWV�DOVR�UHFHLYH�

�� 7KLV�JXLGDQFH�XVHV�WKH�WHUP�³VKHOWHUHG�FRQWHQW�FODVVHV´�WR�PHDQ�6KHOWHUHG�(QJOLVK�,QVWUXFWLRQ��ZKLFK�LV�DQ�
LQVWUXFWLRQDO�DSSURDFK�XVHG�WR�PDNH�DFDGHPLF�LQVWUXFWLRQ�LQ�(QJOLVK�XQGHUVWDQGDEOH�WR�(/�VWXGHQWV���6KHOWHUHG�
LQVWUXFWLRQDO�DSSURDFKHV�DVVLVW�(/�VWXGHQWV�LQ�GHYHORSLQJ�JUDGH�OHYHO�FRQWHQW�DUHD�NQRZOHGJH��DFDGHPLF�VNLOOV��DQG�
LQFUHDVHG�(QJOLVK�SURILFLHQF\���,Q�VKHOWHUHG�FRQWHQW�FODVVHV��WHDFKHUV�XVH�D�ZLGH�UDQJH�RI�LQVWUXFWLRQDO�VWUDWHJLHV�WR�
PDNH�WKH�FRQWHQW��H�J���PDWK��VFLHQFH��VRFLDO�VWXGLHV��FRPSUHKHQVLEOH�WR�(/�VWXGHQWV�ZKLOH�SURPRWLQJ�WKHLU�(QJOLVK�
ODQJXDJH�GHYHORSPHQW��H�J���FRQQHFWLQJ�QHZ�FRQWHQW�WR�VWXGHQW¶V�SULRU�NQRZOHGJH��VFDIIROGLQJ��FROODERUDWLYH�
OHDUQLQJ��DQG�YLVXDO�DLGV����
�� 7KLV�JXLGDQFH�XVHV�WKH�WHUP�³QRQ�(/´�VWXGHQWV�WR�PHDQ�ERWK�³IRUPHU�(/´�VWXGHQWV�DQG�³QHYHU�(/´�VWXGHQWV��
³)RUPHU�(/´�VWXGHQWV�DUH�WKRVH�ZKR�ZHUH�LGHQWLILHG�DV�(/�RU�HQUROOHG�LQ�DQ�(/�SURJUDP��EXW�WKHQ�PHW�WKH�FULWHULD�
IRU�H[LWLQJ�(/�VWDWXV� ³1HYHU�(/´�VWXGHQWV�DUH�WKRVH�ZKR�KDYH�QHYHU�EHHQ�LGHQWLILHG�DV�(/�RU�QHYHU�HQUROOHG�LQ�DQ�
(/�SURJUDP���7KLV�JURXS�LQFOXGHV�3+/27(�VWXGHQWV�ZKR�WHVW�³SURILFLHQW´�LQ�(QJOLVK�RQ�WKH�YDOLG�DQG�UHOLDEOH�
DVVHVVPHQW�� L�H���WKH�,QLWLDOO\�)OXHQW�(QJOLVK�3URILFLHQW��,)(3����6WXGHQWV�ZKR�ZHUH�LGHQWLILHG�DV�(/�VWXGHQWV�EXW�
ZKRVH�SDUHQWV�RSWHG�WKHP�RXW�RI�(/�SURJUDPV�DUH�HLWKHU�³(/´�RU�³IRUPHU�(/´�VWXGHQWV��GHSHQGLQJ�RQ�ZKHWKHU�WKH\�
PHHW�WKH�FULWHULD�WKDW�ZRXOG�KDYH�EHHQ�QHFHVVDU\�IRU�WKHP�WR�H[LW�(/�VWDWXV���QRW�³1HYHU�(/´�VWXGHQWV�
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LQWHJUDWHG�(/'�LQVWUXFWLRQ�LQ�WKHLU�JUDGH�OHYHO�FRQWHQW�FODVVHV�IURP�FRQWHQW�FHUWLILHG�
WHDFKHUV�ZKR�DUH�DGHTXDWHO\�WUDLQHG�LQ�(/'�DQG�VKHOWHULQJ�WHFKQLTXHV�

6RPH�H[DPSOHV�RI�ZKHQ�WKH�'HSDUWPHQWV�KDYH�LGHQWLILHG�FRPSOLDQFH�LVVXHV�LQFOXGH�ZKHQ�VFKRRO�
GLVWULFWV������H[FOXGH�NLQGHUJDUWHQHUV��RU�(/�VWXGHQWV�ZLWK�VFKHGXOLQJ�FRQIOLFWV��IURP�WKHLU�(/�
SURJUDP������VXSSOHPHQW�UHJXODU�HGXFDWLRQ�LQVWUXFWLRQ�ZLWK�RQO\�DLGHV�ZKR�WXWRU�(/�VWXGHQWV�DV�
RSSRVHG�WR�WHDFKHUV�DGHTXDWHO\�WUDLQHG�WR�GHOLYHU�WKH�(/�SURJUDP������IDLO�WR�RIIHU�DQ�(/�SURJUDP�
WR�D�FHUWDLQ�VXEVHW�RI�(/�VWXGHQWV��VXFK�DV�VWXGHQWV�ZLWK�GLVDELOLWLHV�RU�VWXGHQWV�VSHDNLQJ�
SDUWLFXODU�ODQJXDJHV������VWRS�SURYLGLQJ�ODQJXDJH�DVVLVWDQFH�VHUYLFHV�ZKHQ�(/�VWXGHQWV�UHDFK�
KLJKHU�OHYHOV�RI�(QJOLVK�SURILFLHQF\�EXW�KDYH�QRW�\HW�PHW�H[LW�FULWHULD��LQFOXGLQJ�SURILFLHQF\�RQ�D�
YDOLG�DQG�UHOLDEOH�(/3�DVVHVVPHQW���RU�����IDLO�WR�DGGUHVV�WKH�QHHGV�RI�(/�VWXGHQWV�ZKR�KDYH�QRW�
PDGH�H[SHFWHG�SURJUHVV�LQ�OHDUQLQJ�(QJOLVK�DQG�KDYH�QRW�PHW�H[LW�FULWHULD�GHVSLWH�H[WHQGHG�
HQUROOPHQW�LQ�WKH�(/�SURJUDP�

,Q�WKHLU�LQYHVWLJDWLRQV��WKH�'HSDUWPHQWV�FRQVLGHU��DPRQJ�RWKHU�WKLQJV��ZKHWKHU�

6FKRROV�SURYLGH�DOO�(/�VWXGHQWV�ZLWK�ODQJXDJH�DVVLVWDQFH�VHUYLFHV�WKDW�DGGUHVV�WKHLU�OHYHO�
RI�(QJOLVK�ODQJXDJH�SURILFLHQF\�DQG�JLYH�WKHP�DQ�HTXDO�RSSRUWXQLW\�WR�PHDQLQJIXOO\�DQG�
HTXDOO\�SDUWLFLSDWH�LQ�WKH�GLVWULFW¶V�SURJUDPV��

(DFK�ODQJXDJH�DVVLVWDQFH�SURJUDP�IRU�(/�VWXGHQWV�WKDW�D�VFKRRO�GLVWULFW�SURYLGHV�PHHWV�
WKH�&DVWDxHGD�VWDQGDUGV�GHVFULEHG�WKURXJKRXW�WKLV�GRFXPHQW��DQG

:KHQ�6($V�PDQGDWH�WKH�PDQQHU�LQ�ZKLFK�VFKRRO�GLVWULFWV�SURYLGH�(/�SURJUDPPLQJ��WKH�
6WDWH�LPSRVHG�UHTXLUHPHQWV�PHHW�WKH�VWDQGDUGV�GHVFULEHG�LQ�WKLV�VXEVHFWLRQ�

&� 6WDIILQJ�DQG�6XSSRUWLQJ�(/�3URJUDPV

6FKRRO�GLVWULFWV�KDYH�DQ�REOLJDWLRQ�WR�SURYLGH�WKH�SHUVRQQHO�DQG�UHVRXUFHV�QHFHVVDU\�WR�
HIIHFWLYHO\�LPSOHPHQW�WKHLU�FKRVHQ�(/�SURJUDPV���7KLV�REOLJDWLRQ�LQFOXGHV�KDYLQJ�KLJKO\�
TXDOLILHG�WHDFKHUV�WR�SURYLGH�ODQJXDJH�DVVLVWDQFH�VHUYLFHV��WUDLQHG�DGPLQLVWUDWRUV�ZKR�FDQ�
HYDOXDWH�WKHVH�WHDFKHUV��DQG�DGHTXDWH�DQG�DSSURSULDWH�PDWHULDOV�IRU�WKH�(/�SURJUDPV���

$W�D�PLQLPXP��HYHU\�VFKRRO�GLVWULFW�LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKHUH�LV�DQ�DGHTXDWH�QXPEHU�
RI�WHDFKHUV�WR�LQVWUXFW�(/�VWXGHQWV�DQG�WKDW�WKHVH�WHDFKHUV�KDYH�PDVWHUHG�WKH�VNLOOV�QHFHVVDU\�WR�
HIIHFWLYHO\�WHDFK�LQ�WKH�GLVWULFW¶V�SURJUDP�IRU�(/�VWXGHQWV��� :KHUH�IRUPDO�TXDOLILFDWLRQV�KDYH�

�� 6($V�WKDW�UHFHLYH�(6($�7LWOH�,�IXQGV��ZKLFK�LV�FXUUHQWO\�DOO�6($V��PXVW�HQVXUH�WKDW�DOO�WHDFKHUV�LQ�FRUH�DFDGHPLF�
VXEMHFWV��LQFOXGLQJ�WHDFKHUV�RI�(/�VWXGHQWV��DUH�³KLJKO\�TXDOLILHG�´�����8�6�&���������D����%HLQJ�KLJKO\�TXDOLILHG�
PHDQV�����KROGLQJ�DW�OHDVW�D�EDFKHORU¶V�GHJUHH����� REWDLQLQJ�IXOO�6WDWH�FHUWLILFDWLRQ�RU�OLFHQVXUH��DQG�
��� GHPRQVWUDWLQJ�VXEMHFW�PDWWHU�FRPSHWHQF\���,G��� �����������,I�DQ�6($�RU�VFKRRO�GLVWULFW�XVHV�D�VKHOWHUHG�
LQVWUXFWLRQ�PRGHO�IRU�VHUYLQJ�(/�VWXGHQWV�WKDW�LQFOXGHV�FRUH�DFDGHPLF�VXEMHFWV�DW�WKH�VHFRQGDU\�VFKRRO�OHYHO��H�J���
³(6/�PDWK´�RU�³(6/�VFLHQFH´���WKH�WHDFKHU�PXVW�EH�DGHTXDWHO\�WUDLQHG�LQ�WKH�VKHOWHULQJ�WHFKQLTXHV��PHHW�DQ\�6WDWH�
UHTXLUHPHQWV�IRU�(/�WHDFKHUV��DQG�EH�KLJKO\�TXDOLILHG�LQ�WKH�FRUH�DFDGHPLF�VXEMHFW��H�J�� PDWK�RU�VFLHQFH��DV�ZHOO���,I�
WKH�RQO\�(QJOLVK�WHDFKHU�RI�UHFRUG�LV�WKH�(/�WHDFKHU��WKDW�WHDFKHU�PXVW�EH�KLJKO\�TXDOLILHG�LQ�(QJOLVK�DV�ZHOO� ,Q�
DGGLWLRQ��WHDFKHUV�LQ�VFKRRO�GLVWULFWV�WKDW�UHFHLYH�IXQGV�XQGHU�7LWOH�,,,�PXVW�EH�IOXHQW�LQ�(QJOLVK�DQG�DQ\�RWKHU�
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EHHQ�HVWDEOLVKHG��H�J���WKH�6($�UHTXLUHV�DXWKRUL]DWLRQ�RU�FHUWLILFDWLRQ�WR�WHDFK�LQ�SDUWLFXODU�(/�
SURJUDPV��RU�D�VFKRRO�GLVWULFW�JHQHUDOO\�UHTXLUHV�LWV�WHDFKHUV�LQ�RWKHU�VXEMHFWV�WR�PHHW�IRUPDO�
UHTXLUHPHQWV��D�VFKRRO�GLVWULFW�PXVW�HLWKHU�KLUH�WHDFKHUV�ZKR�DOUHDG\�KDYH�WKH�QHFHVVDU\�IRUPDO�
TXDOLILFDWLRQV�WR�WHDFK�(/�VWXGHQWV�RU�UHTXLUH�WKDW�WHDFKHUV�DOUHDG\�RQ�VWDII�EH�WUDLQHG�RU�ZRUN�
WRZDUGV�DWWDLQLQJ�WKH�QHFHVVDU\�IRUPDO�TXDOLILFDWLRQV�DQG�REWDLQ�WKH�IRUPDO�TXDOLILFDWLRQV�ZLWKLQ�
D�UHDVRQDEOH�SHULRG�RI�WLPH�

,Q�VRPH�LQVWDQFHV��KRZHYHU��6($�HQGRUVHPHQWV�RU�RWKHU�UHTXLUHPHQWV�PD\�QRW�EH�ULJRURXV�
HQRXJK�WR�HQVXUH�WKDW�WHDFKHUV�RI�(/�VWXGHQWV�KDYH�WKH�VNLOOV�QHFHVVDU\�WR�FDUU\�RXW�WKH�VFKRRO�
GLVWULFW¶V�FKRVHQ�(/�SURJUDP���)RU�H[DPSOH��LQ�&DVWDxHGD��WKH�6($�DQG�VFKRRO�GLVWULFW�
FRQVLGHUHG�WHDFKHUV�TXDOLILHG�WR�WHDFK�LQ�D�ELOLQJXDO�(/�SURJUDP�RQFH�WKH\�KDG�FRPSOHWHG�D�����
KRXU�WUDLQLQJ�GHVLJQHG�WR�SURYLGH�LQVWUXFWLRQ�LQ�ELOLQJXDO�HGXFDWLRQ�PHWKRGV�DQG�KDG�D�����ZRUG�
6SDQLVK�ODQJXDJH�YRFDEXODU\���%HFDXVH�PDQ\�RI�WKH�WHDFKHUV�ZKR�FRPSOHWHG�WKH�VSHFLILHG�
WUDLQLQJ�ZHUH�IRXQG�WR�EH�XQDEOH�WR�WHDFK�HIIHFWLYHO\�LQ�D�6SDQLVK�ELOLQJXDO�SURJUDP��WKH�FRXUW�
UHTXLUHG�WKH�6($�DQG�VFKRRO�GLVWULFW�WR�LPSURYH�WUDLQLQJ�IRU�ELOLQJXDO�WHDFKHUV�DQG�WR�GHYHORS�
DGHTXDWH�PHWKRGV�IRU�DVVHVVLQJ�WKH�TXDOLILFDWLRQV�RI�WHDFKHUV�ZKR�FRPSOHWHG�WKH�WUDLQLQJ���

$V�&DVWDxHGD UHFRJQL]HV��6($V��WKURXJK�WKHLU�JXLGDQFH�DQG�PRQLWRULQJ�UHVSRQVLELOLWLHV��PXVW�
DOVR�KDYH�SURFHGXUHV�LQ�SODFH�IRU�HQVXULQJ�WKDW�GLVWULFWV�KDYH�DGHTXDWHO\�WUDLQHG�WHDFKHUV�WR�
LPSOHPHQW�WKHLU�(/�SURJUDPV���7KLV�LV�HVSHFLDOO\�WUXH�ZKHQ�WKH�GHVLJQ�RI�SDUWLFXODU�(/�
SURJUDP�V��LV�UHTXLUHG�E\�WKH�6WDWH���)RU�H[DPSOH��LI�D�6WDWH�UHTXLUHV�D�VSHFLILF�ELOLQJXDO�
HGXFDWLRQ�SURJUDP��ERWK�WKH�6($�DQG�LWV�VFKRRO�GLVWULFWV�PXVW�HQVXUH�WHDFKHUV�DUH�VXIILFLHQWO\�
WUDLQHG�VR�WKDW�WKH\�FDQ�HIIHFWLYHO\�GHOLYHU�WKH�SURJUDP���

6($V�DQG�VFKRRO�GLVWULFWV�WKDW�SURYLGH�(/�WHDFKHU�WUDLQLQJ�DUH�DOVR�UHVSRQVLEOH�IRU�HYDOXDWLQJ�
ZKHWKHU�WKHLU�WUDLQLQJ�DGHTXDWHO\�SUHSDUHV�WHDFKHUV�WR�LPSOHPHQW�WKH�(/�SURJUDP�HIIHFWLYHO\���

7R�PHHW�WKLV�REOLJDWLRQ��VFKRRO�GLVWULFWV�QHHG�WR�HQVXUH�WKDW�DGPLQLVWUDWRUV�ZKR�HYDOXDWH�WKH�(/�
SURJUDP�VWDII�DUH�DGHTXDWHO\�WUDLQHG�WR�PHDQLQJIXOO\�HYDOXDWH�ZKHWKHU�(/�WHDFKHUV�DUH�
DSSURSULDWHO\�HPSOR\LQJ�WKH�WUDLQLQJ�LQ�WKH�FODVVURRP�DQG�DUH�DGHTXDWHO\�SUHSDUHG�WR�SURYLGH�WKH�
LQVWUXFWLRQ�WKDW�ZLOO�HQVXUH�WKDW�WKH�(/�SURJUDP�PRGHO�VXFFHVVIXOO\�DFKLHYHV�LWV�HGXFDWLRQDO�
REMHFWLYHV���

ODQJXDJH�XVHG�IRU�LQVWUXFWLRQ��LQFOXGLQJ�KDYLQJ�ZULWWHQ�DQG�RUDO�FRPPXQLFDWLRQV�VNLOOV���6HH�LG��� �����F���
&DVWDxHGD������)��G�DW�������UHTXLULQJ�WHDFKHUV�ZKR�DUH�WUDLQHG�DQG�TXDOLILHG�WR�GHOLYHU�WKH�W\SH�RI�ODQJXDJH�
VXSSRUW�LQVWUXFWLRQ�UHTXLUHG�E\�WKH�FKRVHQ�(/�SURJUDP�V���
�� &DVWDxHGD������)��G�DW��������������
�� ,G��DW����������GLUHFWLQJ�WKH�GLVWULFW�FRXUW�WR�³UHTXLUH�ERWK�>WKH�6WDWH�DQG�VFKRRO�GLVWULFW@�WR�GHYLVH�DQ�LPSURYHG�LQ�
VHUYLFH�WUDLQLQJ�SURJUDP�>IRU�ELOLQJXDO�WHDFKHUV@�DQG�DQ�DGHTXDWH�WHVWLQJ�RU�HYDOXDWLRQ�SURFHGXUH�WR�DVVHVV�WKH�
TXDOLILFDWLRQV�RI�WHDFKHUV�FRPSOHWLQJ�WKLV�SURJUDP´���&DVWDxHGD�Y��3LFNDUG������)��G���������������WK�&LU��������
�UHYLHZLQJ�6WDWH�DQG�GLVWULFW�FKDQJHV�DQG�ILQGLQJ�WHDFKHUV�DGHTXDWHO\�WUDLQHG���VHH�DOVR�VXSUD�QRWHV��� ��� ���	����
��&DVWDxHGD� ����)��G�DW���������
�� 7R�LPSOHPHQW�DQ�(/�SURJUDP�HIIHFWLYHO\��WKHUH�PXVW�EH�D�PHDQLQJIXO�HYDOXDWLRQ�RI�ZKHWKHU�WKH�WHDFKHUV�ZKR�
GHOLYHU�WKH�SURJUDP�DUH�TXDOLILHG�WR�GR�VR���6HH�&DVWDxHGD������)��G�DW��������7KLV�LQFOXGHV�HQVXULQJ�WKDW�WKRVH�
WDVNHG�ZLWK�HYDOXDWLQJ�WKH�LQVWUXFWLRQ�RI�(/�SURJUDP�WHDFKHUV��VXFK�DV�SULQFLSDOV��DUH�TXDOLILHG�WR�GR�VR���6HH�5LRV��
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([DPSOH�����$Q�6($�UHFHLYHV�FRPSODLQWV�WKDW�WHDFKHUV�ZKR�DFTXLUHG�WKH�6WDWH¶V�(6/�
HQGRUVHPHQW�GR�QRW�KDYH�VRPH�RI�WKH�VNLOOV�QHHGHG�IRU�HIIHFWLYH�(6/�LQVWUXFWLRQ���,Q�
UHVSRQVH�WR�WKH�FRPSODLQWV��WKH�6($�VXUYH\V�(6/�HQGRUVHG�WHDFKHUV�LQ�WKH�6WDWH�DQG�WKH�
DGPLQLVWUDWRUV�ZKR�HYDOXDWH�WKHP�WR�LGHQWLI\�DUHDV�ZKHUH�WKH�WHDFKHUV�QHHG�DGGLWLRQDO�
WUDLQLQJ�DQG�VXSSRUW���7KH�6($�GHYHORSV�WHDFKHU�WUDLQLQJ�VXSSOHPHQWV�VSHFLILF�WR�WKRVH�
LGHQWLILHG�QHHGV��UHTXLUHV�WKH�WUDLQHG�WHDFKHUV�WR�GHOLYHU�DQ�(6/�OHVVRQ�DV�SDUW�RI�WKH�6($�
HYDOXDWLRQ�RI�ZKHWKHU�WHDFKHUV�PDVWHUHG�WKH�WUDLQLQJ¶V�FRQWHQW��DQG�SURYLGHV�WUDLQLQJ�IRU�
DGPLQLVWUDWRUV�RQ�KRZ�WR�HYDOXDWH�WHDFKHUV�RQ�DSSURSULDWH�(6/�LQVWUXFWLRQ�

([DPSOH�����%HFDXVH�D�VFKRRO�GLVWULFW�GRHV�QRW�KDYH�D�VXIILFLHQW�QXPEHU�RI�SULQFLSDOV�
ZLWK�WKH�6WDWH¶V�ELOLQJXDO�FUHGHQWLDOV�WR�HYDOXDWH�WHDFKHUV�RI�LWV�ELOLQJXDO�FODVVHV��WKH�
VFKRRO�GLVWULFW�XVHV�ELOLQJXDO�FUHGHQWLDOHG�GLVWULFW�OHYHO�DGPLQLVWUDWRUV�WR�DFFRPSDQ\�
(QJOLVK�RQO\�VSHDNLQJ�SULQFLSDOV�WR�ELOLQJXDO�FODVVURRP�HYDOXDWLRQV��

([DPSOH�����$�VFKRRO�GLVWULFW�ZLWK�D�6WUXFWXUHG�(QJOLVK�,PPHUVLRQ�SURJUDP��FRQVLVWLQJ�RI�
(6/�DQG�VKHOWHUHG�FRQWHQW�LQVWUXFWLRQ��GRHV�QRW�KDYH�D�VXIILFLHQW�QXPEHU�RI�HLWKHU�
TXDOLILHG�(6/�OLFHQVHG�WHDFKHUV�WR�SURYLGH�(6/�VHUYLFHV�RU�TXDOLILHG�FRQWHQW�DUHD�
WHDFKHUV�ZKR�DUH�DGHTXDWHO\�WUDLQHG�WR�VKHOWHU�FRQWHQW IRU�(/�VWXGHQWV���7KH�VFKRRO�
GLVWULFW�FUHDWHV�DQ�LQ�VHUYLFH�WUDLQLQJ�RQ�VKHOWHULQJ�WHFKQLTXHV��UHTXLUHV�DOO�FRUH�FRQWHQW�
WHDFKHUV�WR�VXFFHVVIXOO\�FRPSOHWH�WKH�WUDLQLQJ�ZLWKLQ�WZR�\HDUV��DQG�UHTXLUHV�D�TXDUWHU�RI�
LWV�QHZ�KLUHV�WR�REWDLQ�DQ�(6/�OLFHQVH�ZLWKLQ�WZR�\HDUV�RI�WKHLU�KLULQJ�GDWH�

,Q�DGGLWLRQ�WR�SURYLGLQJ�TXDOLILHG�WHDFKHUV��VFKRRO�GLVWULFWV�PXVW�DOVR�SURYLGH�(/�VWXGHQWV�ZLWK�
DGHTXDWH�UHVRXUFHV�DQG��LI�DSSURSULDWH��TXDOLILHG�VXSSRUW�VWDII���)RU�H[DPSOH��(/�VWXGHQWV�DUH�
HQWLWOHG�WR�UHFHLYH�DSSURSULDWH�LQVWUXFWLRQDO�PDWHULDOV�LQ WKH�(/�SURJUDP��LQFOXGLQJ�DGHTXDWH�
TXDQWLWLHV�RI�(QJOLVK�ODQJXDJH�GHYHORSPHQW�PDWHULDOV�DYDLODEOH�DW�WKH�DSSURSULDWH�(QJOLVK�
SURILFLHQF\�DQG�JUDGH�OHYHOV�DQG�DSSURSULDWH�ELOLQJXDO�PDWHULDOV�IRU�ELOLQJXDO�SURJUDPV���,I�WKH�
'HSDUWPHQWV�ILQG�WKDW�D�VFKRRO�GLVWULFW¶V�PDWHULDOV�DUH�LQDGHTXDWH�DQG�RU�QRW�DSSURSULDWH�IRU�LWV�
(/�VWXGHQWV��WKH�'HSDUWPHQWV�H[SHFW�WKH�GLVWULFW�WR�REWDLQ�VXIILFLHQW��DSSURSULDWH�PDWHULDOV�LQ�D�
WLPHO\�PDQQHU���

3DUDSURIHVVLRQDOV��DLGHV��RU�WXWRUV�PD\�QRW�WDNH�WKH�SODFH�RI�TXDOLILHG�WHDFKHUV�DQG�PD\�EH�XVHG�
RQO\�DV�DQ�LQWHULP�PHDVXUH�ZKLOH�WKH�VFKRRO�GLVWULFW�KLUHV��WUDLQV��RU�RWKHUZLVH�VHFXUHV�HQRXJK�
TXDOLILHG�WHDFKHUV�WR�VHUYH�LWV�(/�VWXGHQWV��� $QG�LI�D�VFKRRO�GLVWULFW�XVHV�SDUDSURIHVVLRQDOV�WR�
SURYLGH�ODQJXDJH�DVVLVWDQFH�VHUYLFHV�WR�(/�VWXGHQWV�WKDW�VXSSOHPHQW�WKRVH�SURYLGHG�E\�TXDOLILHG�

����)��6XSS��DW������������GLVWULFW¶V�ELOLQJXDO�SURJUDP�YLRODWHG�WKH�((2$�EDVHG�RQ�ILQGLQJV�WKDW�LQFOXGHG�XVLQJ�
DGPLQLVWUDWRUV�ZKR�ZHUH�QRW�ELOLQJXDO�DQG�ODFNHG�UHOHYDQW�WUDLQLQJ�WR�HYDOXDWH�ELOLQJXDO�WHDFKHUV��
�� &DVWDxHGD� ����)��G�DW�������H[SODLQLQJ�WKDW�ELOLQJXDO�DLGHV�FDQQRW�WDNH�WKH�SODFH�RI�ELOLQJXDO�WHDFKHUV�DQG�PD\�
EH�XVHG�RQO\�DV�DQ�LQWHULP�PHDVXUH�ZKLOH�GLVWULFW�PDNHV�FRQFHUWHG�HIIRUWV�WR�VHFXUH�D�VXIILFLHQW�QXPEHU�RI�TXDOLILHG�
ELOLQJXDO�WHDFKHUV�ZLWKLQ�D�UHDVRQDEOH�SHULRG�RI�WLPH��
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WHDFKHUV��LW�PD\�GR�VR�RQO\�LI�WKH�SDUDSURIHVVLRQDO�LV�WUDLQHG�WR�SURYLGH�VHUYLFHV�WR�(/�VWXGHQWV�
DQG�LQVWUXFWV�XQGHU�WKH�GLUHFW�VXSHUYLVLRQ�RI�D�TXDOLILHG�WHDFKHU���

6RPH�H[DPSOHV�RI�ZKHQ�WKH�'HSDUWPHQWV�KDYH�LGHQWLILHG�FRPSOLDQFH�LVVXHV�LQ�VWDIILQJ�DQG�
UHVRXUFLQJ�DQ�(/�SURJUDP�LQFOXGH�ZKHQ�VFKRRO�GLVWULFWV������RIIHU�ODQJXDJH�DVVLVWDQFH�VHUYLFHV�
EDVHG�RQ�VWDIILQJ�OHYHOV�DQG�WHDFKHU�DYDLODELOLW\�UDWKHU�WKDQ�VWXGHQW�QHHG����� XWLOL]H�PDLQVWUHDP�
WHDFKHUV��SDUDSURIHVVLRQDOV��RU�WXWRUV�UDWKHU�WKDQ�IXOO\�TXDOLILHG�(6/�WHDFKHUV�IRU�(6/ LQVWUXFWLRQ��
RU�����SURYLGH�LQDGHTXDWH�WUDLQLQJ�WR�JHQHUDO�HGXFDWLRQ�WHDFKHUV�ZKR�SURYLGH�FRUH�FRQWHQW�
LQVWUXFWLRQ�WR�(/�VWXGHQWV�

,Q�WKHLU�LQYHVWLJDWLRQV��WKH�'HSDUWPHQWV�FRQVLGHU��DPRQJ�RWKHU�WKLQJV��ZKHWKHU�

6FKRRO�GLVWULFWV�SURYLGH�TXDOLILHG�VWDII�DQG�VXIILFLHQW�UHVRXUFHV��LQFOXGLQJ�DGHTXDWH�DQG�
DSSURSULDWH�PDWHULDOV��WR�HIIHFWLYHO\�LPSOHPHQW�WKHLU�FKRVHQ�SURJUDP��DQG�LI�WKH\�ODFN�
HLWKHU��WKH\�DUH WDNLQJ�HIIHFWLYH�VWHSV�WR�REWDLQ�WKHP�ZLWKLQ�D�UHDVRQDEOH�SHULRG�RI�WLPH�

6FKRRO�GLVWULFWV�UHJXODUO\�DQG�DGHTXDWHO\�HYDOXDWH�ZKHWKHU�(/�SURJUDP�WHDFKHUV�KDYH�
PHW�WKH�QHFHVVDU\�WUDLQLQJ�UHTXLUHPHQWV��DQG�LI�QRW��HQVXUH�WKDW�WKH\�PHHW�WKHP�LQ�D�
WLPHO\�PDQQHU�

$�VFKRRO�GLVWULFW¶V�WUDLQLQJ�UHTXLUHPHQWV�DGHTXDWHO\�SUHSDUH�(/�SURJUDP�WHDFKHUV�DQG�
DGPLQLVWUDWRUV�WR�HIIHFWLYHO\�LPSOHPHQW�WKH�GLVWULFW¶V�SURJUDP�DQG�SURYLGH�VXSSOHPHQWDO�
WUDLQLQJ�ZKHQ�QHFHVVDU\��DQG

6($V�HQVXUH��WKURXJK�JXLGDQFH��PRQLWRULQJ��DQG�HYDOXDWLRQ��WKDW�VFKRRO�GLVWULFWV�KDYH�
TXDOLILHG�WHDFKHUV�WR�SURYLGH�WKHLU�(/�SURJUDPV�WR�DOO�(/�VWXGHQWV��

'� 3URYLGLQJ�0HDQLQJIXO�$FFHVV�WR�$OO�&XUULFXODU�DQG�([WUDFXUULFXODU�3URJUDPV

7R�EH�DEOH�WR�SDUWLFLSDWH�HTXDOO\�DQG�PHDQLQJIXOO\�LQ�LQVWUXFWLRQDO�SURJUDPV� (/�VWXGHQWV�KDYH�WR�
DFTXLUH�(QJOLVK�SURILFLHQF\�DQG�UHFRXS�DQ\�GHILFLWV�WKDW�WKH\�PD\�LQFXU�LQ�RWKHU�DUHDV�RI�WKH�
FXUULFXOXP�DV�D�UHVXOW�RI�VSHQGLQJ�H[WUD�WLPH�RQ�(/'��� 7KXV��6($V�DQG�VFKRRO�GLVWULFWV�VKDUH D�
GXDO�REOLJDWLRQ�WR�SURYLGH�(/�VWXGHQWV�ODQJXDJH�DVVLVWDQFH�SURJUDPV�DV�ZHOO�DV�DVVLVWDQFH�LQ�
RWKHU�DUHDV�RI�WKH�FXUULFXOXP�ZKHUH�WKHLU�HTXDO�SDUWLFLSDWLRQ�PD\�EH�LPSDLUHG�E\�DFDGHPLF�
GHILFLWV�LQFXUUHG�ZKLOH�WKH\�ZHUH�OHDUQLQJ�(QJOLVK��� 7KLV�GXDO�REOLJDWLRQ�UHTXLUHV�VFKRRO�
GLVWULFWV�DQG�6($V�WR�GHVLJQ�DQG�LPSOHPHQW�(/�SURJUDPV�WKDW�DUH�UHDVRQDEO\�FDOFXODWHG�WR�HQDEOH�
(/�VWXGHQWV�WR�DWWDLQ�ERWK�(QJOLVK�SURILFLHQF\�DQG�SDULW\�RI�SDUWLFLSDWLRQ�LQ�WKH�VWDQGDUG�
LQVWUXFWLRQDO�SURJUDP�ZLWKLQ�D�UHDVRQDEOH�SHULRG�RI�WLPH���

�� ���8�6�&���������F���J��
�� &DVWDxHGD� ����)��G�DW������
�� ,G���VHH�DOVR�VXSUD QRWHV������������	�����
�� &DVWDxHGD� ����)��G�DW�������VHH�DOVR�VXSUD QRWHV������������	����
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,Q�DGGLWLRQ�WR�HQVXULQJ�(/�VWXGHQWV�KDYH�DFFHVV�WR�WKH�FRUH�FXUULFXOXP��6($V�DQG�VFKRRO�GLVWULFWV�
PXVW�SURYLGH�(/�VWXGHQWV�HTXDO�RSSRUWXQLWLHV�WR�PHDQLQJIXOO\�SDUWLFLSDWH�LQ�DOO�SURJUDPV�DQG�
DFWLYLWLHV�RI�WKH�6($�RU�VFKRRO�GLVWULFW±ZKHWKHU�FXUULFXODU��FR�FXUULFXODU��RU�H[WUDFXUULFXODU���

6XFK SURJUDPV�DQG�DFWLYLWLHV�LQFOXGH�SUH�NLQGHUJDUWHQ�SURJUDPV��PDJQHW�SURJUDPV��FDUHHU�DQG�
WHFKQLFDO�HGXFDWLRQ�SURJUDPV��FRXQVHOLQJ�VHUYLFHV��$GYDQFHG�3ODFHPHQW�DQG�,QWHUQDWLRQDO�
%DFFDODXUHDWH�FRXUVHV��JLIWHG�DQG�WDOHQWHG�SURJUDPV��RQOLQH�DQG�GLVWDQFH�OHDUQLQJ�RSSRUWXQLWLHV��
SHUIRUPLQJ�DQG�YLVXDO�DUWV��DWKOHWLFV��DQG�H[WUDFXUULFXODU�DFWLYLWLHV�VXFK�DV�FOXEV�DQG�KRQRU�
VRFLHWLHV�

�� &RUH�&XUULFXOXP

'XULQJ�WKHLU�HGXFDWLRQDO�MRXUQH\�IURP�HQUROOPHQW�WR�JUDGXDWLRQ��(/�VWXGHQWV�DUH�HQWLWOHG�WR�
LQVWUXFWLRQ�LQ�WKH�VFKRRO�GLVWULFW¶V�FRUH�FXUULFXOXP��H�J���UHDGLQJ�ODQJXDJH�DUWV��PDWK��VFLHQFH��DQG�
VRFLDO�VWXGLHV����7KLV�LQFOXGHV�HTXDO�DFFHVV�WR�WKH�VFKRRO¶V�IDFLOLWLHV��VXFK�DV�FRPSXWHU��VFLHQFH��
DQG�RWKHU�ODEV�RU�IDFLOLWLHV��WR�HQVXUH�WKDW�(/�VWXGHQWV�DUH�DEOH�WR�SDUWLFLSDWH PHDQLQJIXOO\�LQ�WKH�
HGXFDWLRQDO�SURJUDPV���0HDQLQJIXO�DFFHVV�WR�WKH�FRUH�FXUULFXOXP�LV�D�NH\�FRPSRQHQW�LQ�HQVXULQJ�
WKDW�(/�VWXGHQWV�DFTXLUH�WKH�WRROV�WR�VXFFHHG�LQ�JHQHUDO�HGXFDWLRQ�FODVVURRPV�ZLWKLQ�D�UHDVRQDEOH�
OHQJWK�RI�WLPH�

2QH�ZD\�WR�PHHW�WKLV�REOLJDWLRQ�LV�WR�SURYLGH�IXOO�DFFHVV�WR�WKH�JUDGH�DSSURSULDWH�FRUH�FXUULFXOXP�
IURP�WKH�VWDUW�RI�WKH�(/�SURJUDP�ZKLOH�XVLQJ�DSSURSULDWH�ODQJXDJH�DVVLVWDQFH�VWUDWHJLHV�LQ�WKH�
FRUH�LQVWUXFWLRQ�VR�WKDW�(/�VWXGHQWV�FDQ�SDUWLFLSDWH�PHDQLQJIXOO\�DV�WKH\�DFTXLUH�(QJOLVK���,Q�
DGDSWLQJ�LQVWUXFWLRQ�IRU�(/�VWXGHQWV��KRZHYHU��VFKRRO�GLVWULFWV�VKRXOG�HQVXUH�WKDW�WKHLU�
VSHFLDOL]HG�LQVWUXFWLRQ��H�J���ELOLQJXDO�RU�VKHOWHUHG�FRQWHQW�FODVVHV��GRHV�QRW�XVH�D�ZDWHUHG�GRZQ�
FXUULFXOXP�WKDW�FRXOG�OHDYH�(/�VWXGHQWV�ZLWK�DFDGHPLF�GHILFLWV�ZKHQ�WKH\�WUDQVLWLRQ�IURP�(/�
SURJUDPV�LQWR�JHQHUDO�HGXFDWLRQ�FODVVURRPV���6XFK�VSHFLDOL]HG�LQVWUXFWLRQ�VKRXOG�EH�GHVLJQHG�
VXFK�WKDW�(/�VWXGHQWV�FDQ�PHHW�JUDGH�OHYHO�VWDQGDUGV�ZLWKLQ�D�UHDVRQDEOH�SHULRG�RI�WLPH���6FKRRO�
GLVWULFWV�DOVR�VKRXOG�SODFH�(/�VWXGHQWV�LQ�DJH�DSSURSULDWH�JUDGH�OHYHOV�VR�WKDW�WKH\�FDQ�KDYH�
PHDQLQJIXO�DFFHVV�WR�WKHLU�JUDGH�DSSURSULDWH�FXUULFXOD�DQG�DQ�HTXDO�RSSRUWXQLW\�WR�JUDGXDWH���

([DPSOH�����,Q�D�WUDQVLWLRQDO�ELOLQJXDO�SURJUDP��DQ�(/�VWXGHQW�ZKR�LV�WDXJKW�PDWK�LQ�
6SDQLVK�VKRXOG�KDYH�DFFHVV�WR�WKH�VDPH�PDWK�FXUULFXOXP�DV�KHU�QRQ�(/�SHHUV�LQ�JHQHUDO�
HGXFDWLRQ�FODVVURRPV���6LPLODUO\��D�VFLHQFH�FODVV�XVLQJ�VKHOWHUHG�LQVWUXFWLRQ�IRU�(/�

�� ���&�)�5�����������������8�6�&��� �����I��
�� 7KH�'HSDUWPHQWV�UHFRJQL]H�WKDW�VWXGHQWV�ZLWK�LQWHUUXSWHG�IRUPDO�HGXFDWLRQ��6,)(�VWXGHQWV���HVSHFLDOO\�LQ�WKH�
KLJKHU�JUDGHV��PD\�EH�EHORZ�JUDGH�OHYHO�LQ�VRPH�RU�DOO�VXEMHFWV�ZKHQ�WKH\�HQWHU�D�VFKRRO�GLVWULFW��DQG�WKDW�VRPH�
VFKRRO�GLVWULFWV�SURYLGH�DSSURSULDWHO\�VSHFLDOL]HG�SURJUDPV�WR�PHHW�WKHLU�QHHGV���7KH�'HSDUWPHQWV�ZRXOG�QRW�YLHZ�
VXFK�SURJUDPV�DV�RIIHULQJ�LQDSSURSULDWHO\�ZDWHUHG�GRZQ�LQVWUXFWLRQDO�FRQWHQW�ZKHUH�WKH�SURJUDP�LV�DJH�DSSURSULDWH��
WKH�FRQWHQW�RI�WKH�LQVWUXFWLRQ�UHODWHV�WR�WKH�FRUH�FXUULFXOXP DQG�LV�FUHGLW�EHDULQJ�WRZDUG�JUDGXDWLRQ�RU�SURPRWLRQ�
UHTXLUHPHQWV��DQG�6,)(�VWXGHQWV�KDYH�WKH�RSSRUWXQLW\�WR�PHHW�JUDGH�OHYHO�VWDQGDUGV�ZLWKLQ�D�UHDVRQDEOH�SHULRG�RI�
WLPH���+RZHYHU��LW�ZRXOG�EH�LQDSSURSULDWH�IRU�D�GLVWULFW�WR�SODFH�KLJK�VFKRRO�DJHG�6,)(�VWXGHQWV�LQ�PLGGOH�RU�
HOHPHQWDU\�VFKRRO�FDPSXV�SURJUDPV�EHFDXVH�WKLV�ZRXOG�QRW�SHUPLW�6,)(�VWXGHQWV�WR�PHHW�KLJK�VFKRRO�JUDGH�OHYHO�
VWDQGDUGV�DQG�JUDGXDWLRQ�UHTXLUHPHQWV�ZLWKLQ�D�UHDVRQDEOH�DPRXQW�RI�WLPH�DQG�WKH�SODFHPHQWV�ZRXOG�QRW�EH�DJH�
DSSURSULDWH�
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VWXGHQWV�VKRXOG�RIIHU�WKH�VDPH�FRQWHQW�DQG�WKH�VDPH�DFFHVV�WR�ODERUDWRULHV�DV�WKH�JHQHUDO�
HGXFDWLRQ�VFLHQFH�FODVV���$QG�ZKLOH�D�QLQWK�JUDGH�(/�VWXGHQW�ZLWK�LQWHUUXSWHG�IRUPDO�
HGXFDWLRQ�PD\�QHHG�WDUJHWHG�KHOS�LQ�PDWK�WR�FDWFK�XS�WR�KLV�JUDGH�OHYHO�PDWK�FXUULFXOXP��
KLV�(/�SURJUDP�VKRXOG�SURYLGH�DFFHVV�WR�WKDW�FXUULFXOXP�DQG�QRW�EH�UHVWULFWHG�WR�DQ�
HOHPHQWDU\�JUDGH�PDWK�FXUULFXOXP�

$OWHUQDWLYHO\��VFKRRO�GLVWULFWV�PD\�XVH�D�FXUULFXOXP�WKDW�WHPSRUDULO\�HPSKDVL]HV�(QJOLVK�
ODQJXDJH�DFTXLVLWLRQ�RYHU�RWKHU�VXEMHFWV��SURYLGHG�WKDW�DQ\�LQWHULP�DFDGHPLF�GHILFLWV�LQ�RWKHU�
VXEMHFWV�DUH�UHPHGLHG�ZLWKLQ�D�UHDVRQDEOH�OHQJWK�RI�WLPH��� ,I�GLVWULFWV�FKRRVH�WR�WHPSRUDULO\�
HPSKDVL]H�(QJOLVK�ODQJXDJH�DFTXLVLWLRQ��WKH\�UHWDLQ�DQ�REOLJDWLRQ�WR�PHDVXUH�(/�VWXGHQWV¶�
SURJUHVV�LQ�FRUH�VXEMHFWV�WR�DVVHVV�ZKHWKHU�WKH\�DUH�LQFXUULQJ�DFDGHPLF�GHILFLWV�DQG�WR�SURYLGH�
DVVLVWDQFH�QHFHVVDU\�WR�UHPHG\�FRQWHQW�DUHD�GHILFLWV�WKDW�ZHUH�LQFXUUHG�GXULQJ�WKH�WLPH�ZKHQ�WKH�
(/�VWXGHQW�ZDV�PRUH�IRFXVHG�RQ�OHDUQLQJ�(QJOLVK��� 7R�HQVXUH�WKDW�(/�VWXGHQWV�FDQ�FDWFK�XS�LQ�
WKRVH�FRUH�DUHDV�ZLWKLQ�D�UHDVRQDEOH�SHULRG�RI�WLPH��VXFK�GLVWULFWV�PXVW�SURYLGH�FRPSHQVDWRU\�
DQG�VXSSOHPHQWDO�VHUYLFHV�WR�UHPHG\�DFDGHPLF�GHILFLWV�WKDW�WKH�VWXGHQW�PD\�KDYH�GHYHORSHG�
ZKLOH�IRFXVLQJ�RQ�(QJOLVK�ODQJXDJH�DFTXLVLWLRQ���6LPLODUO\��6($V�PXVW�HQVXUH�WKURXJK�JXLGDQFH�
DQG�PRQLWRULQJ�WKDW�VFKRRO�GLVWULFWV¶�(/�SURJUDPV��ZKHWKHU�VWDWH�PDQGDWHG�RU�QRW��DUH�GHVLJQHG�
WR�HQDEOH�(/�VWXGHQWV�WR�SDUWLFLSDWH�FRPSDUDEO\�LQ�WKH�FRUH�FXUULFXOXP�ZLWKLQ�D�UHDVRQDEOH�WLPH�
SHULRG�DQG�WKDW�VFKRRO�GLVWULFWV�WLPHO\�UHPHG\�DQ\�DFDGHPLF�GHILFLWV�UHVXOWLQJ�IURP�IRFXVLQJ�RQ�
(QJOLVK�ODQJXDJH�DFTXLVLWLRQ���

)RU�DQ�(/�SURJUDP�WR�EH�UHDVRQDEO\�FDOFXODWHG�WR�HQVXUH�WKDW�(/�VWXGHQWV�DWWDLQ�HTXDO�
SDUWLFLSDWLRQ�LQ�WKH�VWDQGDUG�LQVWUXFWLRQDO�SURJUDP�ZLWKLQ�D�UHDVRQDEOH�OHQJWK�RI�WLPH��LI�DQ�(/�
VWXGHQW�HQWHUV�WKH�QLQWK�JUDGH�ZLWK�EHJLQQHU�OHYHO�(QJOLVK�SURILFLHQF\��WKH�VFKRRO�GLVWULFW�VKRXOG�
RIIHU�(/�VHUYLFHV�WKDW�ZRXOG�HQDEOH�KHU�WR�HDUQ�D�UHJXODU�KLJK�VFKRRO�GLSORPD�LQ�IRXU�\HDUV� �� ,Q�
DGGLWLRQ��(/�VWXGHQWV�LQ�KLJK�VFKRRO��OLNH�WKHLU�QHYHU�(/�SHHUV��VKRXOG�KDYH�WKH�RSSRUWXQLW\�WR�EH�
FRPSHWLWLYH�LQ�PHHWLQJ�FROOHJH�HQWUDQFH�UHTXLUHPHQWV���)RU�H[DPSOH��D�VFKRRO�GLVWULFW�VKRXOG�

�� 6HH�&DVWDxHGD������)��G�DW�������³>$@�FXUULFXOXP��GXULQJ�WKH�HDUO\�SDUW�RI�>(/�VWXGHQWV¶@�VFKRRO�FDUHHU��ZKLFK�
KDV��DV�LWV�SULPDU\�REMHFWLYH��WKH�GHYHORSPHQW�RI�OLWHUDF\�LQ�(QJOLVK�������>LV�SHUPLVVLEOH@�HYHQ�LI�WKH�UHVXOW�RI�VXFK�D�
SURJUDP�LV�DQ�LQWHULP�VDFULILFH�RI�OHDUQLQJ�LQ�RWKHU�DUHDV�GXULQJ�WKLV�SHULRG´�SURYLGHG�³UHPHGLDO�DFWLRQ�LV�WDNHQ�WR�
RYHUFRPH�WKH�DFDGHPLF�GHILFLWV´�LQFXUUHG�GXULQJ�SDUWLFLSDWLRQ�LQ�WKLV�FXUULFXOXP��LQ�ZD\V�WKDW�HQDEOH�WKH�³VWXGHQWV¶�
HTXDO�SDUWLFLSDWLRQ�LQ�WKH�UHJXODU�LQVWUXFWLRQDO�SURJUDP�´��
�� 6HH�LG��DW����������UHFRJQL]LQJ�WKDW�VFKRRO�GLVWULFWV�PD\�FKRRVH�WR�³IRFXV >@ ILUVW�RQ�WKH�GHYHORSPHQW�RI�(QJOLVK�
ODQJXDJH�VNLOOV�DQG�WKHQ�ODWHU�SURYLG>H@������ VWXGHQWV�ZLWK�FRPSHQVDWRU\�DQG�VXSSOHPHQWDO�HGXFDWLRQ�WR�UHPHG\�
GHILFLHQFLHV�LQ�RWKHU�DUHDV�ZKLFK�WKH\�PD\�GHYHORS�GXULQJ�WKLV�SHULRG´�³VR�ORQJ�DV�WKH�VFKRROV�GHVLJQ�SURJUDPV�
ZKLFK�DUH�UHDVRQDEO\�FDOFXODWHG�WR�HQDEOH�WKHVH�VWXGHQWV�WR�DWWDLQ�SDULW\�RI�SDUWLFLSDWLRQ�LQ�WKH�VWDQGDUG�LQVWUXFWLRQDO�
SURJUDP�ZLWKLQ�D�UHDVRQDEOH�OHQJWK�RI�WLPH�DIWHU�WKH\�HQWHU�WKH�VFKRRO�V\VWHP�´���
�� 6HH�VXSUD�QRWHV ����������	�����VHH�DOVR ���8�6�&����������7LWOH�,,,�UHTXLUHV�/($V�WR�SURYLGH�6($V�ZLWK�DQ�
HYDOXDWLRQ�LQFOXGLQJ��DPRQJ�RWKHU�WKLQJV��WKH�QXPEHU�DQG�SHUFHQWDJH�RI�FKLOGUHQ�LQ�SURJUDPV�DQG�DFWLYLWLHV�DWWDLQLQJ�
(QJOLVK�SURILFLHQF\�DW�WKH�HQG�RI�HDFK�VFKRRO�\HDU��DQG�6($V�WR�XVH�WKH�/($¶V�HYDOXDWLRQ�WR�GHWHUPLQH�WKH�
HIIHFWLYHQHVV�RI�DQG�LPSURYH�WKH�/($¶V�SURJUDPV�DQG�DFWLYLWLHV��
�� 6HH�&DVWDxHGD������)��G�DW�������UHTXLULQJ�WKDW�GLVWULFWV�³GHVLJQ�SURJUDPV�ZKLFK�DUH�UHDVRQDEO\�FDOFXODWHG�WR�
HQDEOH�>(/@�VWXGHQWV�WR�DWWDLQ�SDULW\�RI�SDUWLFLSDWLRQ�RI�WKH�VWDQGDUG�LQVWUXFWLRQDO�SURJUDP�ZLWKLQ�D�UHDVRQDEOH�OHQJWK�
RI�WLPH�DIWHU�WKH\�HQWHU�WKH�VFKRRO�V\VWHP´���
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HQVXUH�WKDW�WKHUH�DUH�QR�VWUXFWXUDO�EDUULHUV�ZLWKLQ�WKH�GHVLJQ�RI�LWV�DFDGHPLF�SURJUDP�WKDW�ZRXOG�
SUHYHQW�(/�VWXGHQWV�ZKR�HQWHU�KLJK�VFKRRO�ZLWK�EHJLQQHU�OHYHO�(QJOLVK�SURILFLHQF\�IURP�
JUDGXDWLQJ�RQ�WLPH�ZLWK�WKH�SUHUHTXLVLWHV�WR�HQWHU�FROOHJH�

7R�PHHW�WKHLU�REOLJDWLRQ�WR�GHVLJQ�DQG�LPSOHPHQW�(/�SURJUDPV�WKDW�HQDEOH�(/�VWXGHQWV�WR�DWWDLQ�
(QJOLVK�SURILFLHQF\�DQG�HTXDO�SDUWLFLSDWLRQ�LQ�WKH�VWDQGDUG�LQVWUXFWLRQDO�SURJUDP��VFKRRO�GLVWULFWV�
PXVW�XVH�DSSURSULDWH�DQG�UHOLDEOH�HYDOXDWLRQ�DQG�WHVWLQJ�PHWKRGV�WKDW�KDYH�EHHQ�YDOLGDWHG�WR�
PHDVXUH�(/�VWXGHQWV¶�(QJOLVK�ODQJXDJH�SURILFLHQF\�DQG�NQRZOHGJH�RI�WKH�FRUH�FXUULFXOXP���2QO\�
E\�PHDVXULQJ�WKH�SURJUHVV�RI�(/�VWXGHQWV�LQ�WKH�FRUH�FXUULFXOXP�GXULQJ�WKH�(/�SURJUDP FDQ�
GLVWULFWV�HQVXUH�WKDW�VWXGHQWV�DUH�QRW�LQFXUULQJ�³LUUHSDUDEOH DFDGHPLF�GHILFLWV�´�� ,I�(/�VWXGHQWV�
DUH�UHFHLYLQJ�LQVWUXFWLRQ�LQ�D�FRUH�FRQWHQW�VXEMHFW�LQ�WKHLU�SULPDU\�ODQJXDJH��WKH�VFKRRO¶V�
DVVHVVPHQWV�RI�WKHLU�NQRZOHGJH�RI�WKDW�FRQWHQW�DUHD�PXVW�LQFOXGH�WHVWLQJ�LQ�WKH�SULPDU\�
ODQJXDJH���

([DPSOH�����$�GLVWULFW�KDV�D�6WUXFWXUHG�(QJOLVK�,PPHUVLRQ��6(,��SURJUDP��LQ�ZKLFK����
SHUFHQW�RI�LWV�(/�VWXGHQWV�UHFHLYH�RQO\�SDUW�RI�WKHLU�JUDGH�.���VRFLDO�VWXGLHV�DQG�VFLHQFH�
FXUULFXOD�LQ�WKHLU�LQWHQVLYH�(6/�FRXUVHV�ZKLOH�WKH�RWKHU����SHUFHQW�RI�(/�VWXGHQWV�
UHFHLYHG�WKHLU�IXOO�JUDGH�OHYHO�VFLHQFH�DQG�VRFLDO�VWXGLHV�FXUULFXOD�LQ�VKHOWHUHG�FODVVHV�
ZLWK�QRQ�(/�VWXGHQWV���7KH�GLVWULFW�ILQGV�WKDW�WKH����SHUFHQW�DUH�QRW�SHUIRUPLQJ�DV�ZHOO�DV�
WKH����SHUFHQW�RQ�WKH�WKLUG�JUDGH�DVVHVVPHQWV�LQ�VRFLDO�VWXGLHV�DQG�VFLHQFH�RU�RQ�WKH�
DQQXDO�(/3�WHVW���,Q�OLJKW�RI�WKLV�GDWD��WKH�GLVWULFW�SURYLGHV�LQWHQVLYH��VXSSOHPHQWDO�
LQVWUXFWLRQ�LQ�VFLHQFH�DQG�VRFLDO�VWXGLHV�GXULQJ�WKH�VFKRRO�GD\�WR�WKH�ORZHU�SHUIRUPLQJ����
SHUFHQW�RI�(/�VWXGHQWV�ZKHQ�WKH\�VWDUW�IRXUWK�JUDGH���7R�IXUWKHU�DGGUHVV�WKHLU�DFDGHPLF�
GHILFLWV��WKHLU�SHULRG�RI�GHVLJQDWHG�(6/�LQFRUSRUDWHV�JUDGH�OHYHO�VFLHQFH�DQG�VRFLDO�
VWXGLHV�WH[WV�LQ�(6/�H[HUFLVHV�IRFXVHG�RQ�WKH�UHDGLQJ�DQG�ZULWLQJ�GRPDLQV���7KH�GLVWULFW�
DOVR�DGMXVWV�LWV�6(,�SURJUDP�VR�WKDW�ZKHQ�(/�VWXGHQWV�LQ�JUDGHV�.���UHDFK�DQ�
LQWHUPHGLDWH�OHYHO�RI�(QJOLVK�SURILFLHQF\��WKH\�WUDQVLWLRQ�RXW�RI�WKH�VHFRQG�SHULRG�RI�(6/�
LQFRUSRUDWLQJ�RQO\�VRPH�VFLHQFH�DQG�VRFLDO�VWXGLHV�LQWR�WKH�VKHOWHUHG�FODVVHV�RI�WKH�IXOO�
VFLHQFH�DQG�VRFLDO�VWXGLHV�FXUULFXOD�ZLWK�QRQ�(/�VWXGHQWV���

�� ,G��DW�������
�� ,G� �KROGLQJ�WKDW�LW�ZDV�QRW�DSSURSULDWH�WR�WHVW�(/�VWXGHQWV�LQ�D�ELOLQJXDO�SURJUDP�ZLWK�RQO\�(QJOLVK�ODQJXDJH�
DFKLHYHPHQW�WHVWV�DQG�WKDW�³>W@KH�SURJUHVV�RI�������VWXGHQWV�LQ�WKHVH�RWKHU�DUHDV�������PXVW�EH�PHDVXUHG�E\�PHDQV�RI�D�
VWDQGDUGL]HG�WHVW�LQ�WKHLU�RZQ�ODQJXDJH�EHFDXVH�QR�RWKHU�GHYLFH�LV�DGHTXDWH�WR�GHWHUPLQH�WKHLU�SURJUHVV�YLV�j�YLV�WKDW�
RI�WKHLU�(QJOLVK�VSHDNLQJ�FRXQWHUSDUWV´����6($V�PXVW�SURYLGH�UHDVRQDEOH�DFFRPPRGDWLRQV�RQ�DVVHVVPHQWV�
DGPLQLVWHUHG�WR�(/�VWXGHQWV��LQFOXGLQJ��WR�WKH�H[WHQW�SUDFWLFDEOH��SURYLGLQJ�DVVHVVPHQWV�LQ�WKH�ODQJXDJH�PRVW�OLNHO\�
WR�\LHOG�DFFXUDWH�GDWD�RQ�ZKDW�VXFK�VWXGHQWV�NQRZ�DQG�FDQ�GR LQ�DFDGHPLF�FRQWHQW�DUHDV������8�6�&��
� �����E�����&��L[��,,,����6($V�DOVR�PXVW�PDNH�HYHU\�HIIRUW�WR�GHYHORS�DFDGHPLF�DVVHVVPHQWV�LQ�ODQJXDJHV�RWKHU�
WKDQ�(QJOLVK�WKDW�DUH�QHHGHG�DQG�DUH�QRW�DOUHDG\�DYDLODEOH��LG��� �����E������DQG�6($V�PD\�QRW�XQGXO\�SRVWSRQH�
DVVHVVLQJ�(/�VWXGHQWV�LQ�UHDGLQJ�ODQJXDJH�DUWV�LQ�(QJOLVK��LG��� �����E�����&��[��
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,Q�WKHLU�LQYHVWLJDWLRQV��WKH�'HSDUWPHQWV�FRQVLGHU��DPRQJ�RWKHU�WKLQJV��ZKHWKHU�

6($V�DQG�GLVWULFWV�GHVLJQ�DQG�LPSOHPHQW�(/�SURJUDPV�WKDW�DUH�UHDVRQDEO\�FDOFXODWHG�WR�
HQDEOH�(/�VWXGHQWV�WR�DWWDLQ�ERWK�(QJOLVK�SURILFLHQF\�DQG�SDULW\�RI�SDUWLFLSDWLRQ�LQ�WKH�
VWDQGDUG�LQVWUXFWLRQDO�SURJUDP�ZLWKLQ�D�UHDVRQDEOH�SHULRG�RI�WLPH�

6($V�DQG�GLVWULFWV�SURYLGH�(/�SURJUDPV�WKDW�HQVXUH�(/�VWXGHQWV¶�DFFHVV�WR�WKHLU�JUDGH�
OHYHO�FXUULFXOD�VR�WKDW�WKH\�FDQ�PHHW�SURPRWLRQ�DQG�JUDGXDWLRQ�UHTXLUHPHQWV��

6($V�DQG�GLVWULFWV�SURYLGH�(/�VWXGHQWV�HTXDO�RSSRUWXQLWLHV�WR�PHDQLQJIXOO\�SDUWLFLSDWH�LQ�
VSHFLDOL]HG�SURJUDPV�± ZKHWKHU�FXUULFXODU��FR�FXUULFXODU��RU�H[WUDFXUULFXODU��DQG

$�VFKRRO�GLVWULFW¶V�VHFRQGDU\�SURJUDP�HVWDEOLVKHV�D�SDWKZD\�IRU�(/�VWXGHQWV�WR�JUDGXDWH�
KLJK�VFKRRO�RQ�WLPH�DQG�(/�VWXGHQWV�KDYH�HTXDO�DFFHVV�WR�KLJK�OHYHO�SURJUDPV�DQG�
LQVWUXFWLRQ�WR�SUHSDUH�WKHP�IRU�FROOHJH�DQG�FDUHHU��

�� 6SHFLDOL]HG�DQG�$GYDQFHG�&RXUVHV�DQG�3URJUDPV

6FKRRO�GLVWULFWV�PD\�QRW�FDWHJRULFDOO\�H[FOXGH�(/�VWXGHQWV�IURP�JLIWHG�DQG�WDOHQWHG�HGXFDWLRQ�
�*$7(��RU�RWKHU�VSHFLDOL]HG�SURJUDPV�VXFK�DV�$GYDQFHG�3ODFHPHQW��$3���KRQRUV��RU�
,QWHUQDWLRQDO�%DFFDODXUHDWH��,%��FRXUVHV���8QOHVV�D�SDUWLFXODU�*$7(�SURJUDP�RU�DGYDQFHG�FRXUVH�
LV�GHPRQVWUDWHG�WR�UHTXLUH�SURILFLHQF\�LQ�(QJOLVK�IRU�PHDQLQJIXO�SDUWLFLSDWLRQ��VFKRROV�PXVW�
HQVXUH�WKDW�HYDOXDWLRQ�DQG�WHVWLQJ�SURFHGXUHV�IRU�*$7(�RU�RWKHU�VSHFLDOL]HG�SURJUDPV�GR�QRW�
VFUHHQ�RXW�(/�VWXGHQWV�EHFDXVH�RI�WKHLU�OLPLWHG�(QJOLVK�SURILFLHQF\��� ,I�D�VFKRRO�GLVWULFW�
EHOLHYHV�WKDW�WKHUH�LV�DQ�HGXFDWLRQDO�MXVWLILFDWLRQ�IRU�UHTXLULQJ�SURILFLHQF\�LQ�(QJOLVK�LQ�D�
SDUWLFXODU�*$7(�RU�RWKHU�DGYDQFHG�SURJUDP��WKH�'HSDUWPHQWV�FRQVLGHU�D�VFKRRO�GLVWULFW¶V�
SURIIHUHG�UDWLRQDOH�WR�DVVHVV�ZKHWKHU�LW�FRQVWLWXWHV�D�VXEVWDQWLDO�HGXFDWLRQDO�MXVWLILFDWLRQ DQG��LI�
VR��WR�GHWHUPLQH�ZKHWKHU�D�VFKRRO�FRXOG�XVH�FRPSDUDEO\�HIIHFWLYH�DOWHUQDWLYH�SROLFLHV�RU�SUDFWLFHV�
WKDW�ZRXOG�KDYH�OHVV�RI�DQ�DGYHUVH�LPSDFW�RQ�(/�VWXGHQWV���

([DPSOH������$Q�(/�VWXGHQW�GHPRQVWUDWHV�DGYDQFHG�PDWK�VNLOOV�LQ�WKH�FODVVURRP�EXW�GRHV�
QRW�SHUIRUP�ZHOO�RQ�(QJOLVK�ODQJXDJH�GLDJQRVWLF�WHVWV���7KH�VWXGHQW¶V�PDWK�WHDFKHU�
UHFRPPHQGV�WKH�VWXGHQW�IRU�WKH�JLIWHG�PDWK�SURJUDP���7KH�VFKRRO�XVHV�D�GLIIHUHQW�WHVWLQJ�
PHWKRG��VXFK�DV�D�QRQ�YHUEDO�DVVHVVPHQW�RU�D�PDWK�RQO\�WHVW�ZLWK�(/�WHVWLQJ�
DFFRPPRGDWLRQV��WR�JLYH�WKH�VWXGHQW�DQ�RSSRUWXQLW\�WR�GHPRQVWUDWH�KLV�RU�KHU�UHDGLQHVV�
IRU�HQWUDQFH�LQWR�WKH�JLIWHG�PDWK�SURJUDP�

([DPSOH������$�VFKRRO�UHTXLUHV�DW�OHDVW�D�%��PDWK�DYHUDJH�DQG�DQ�RYHUDOO�%�DYHUDJH�WR�
HQUROO�LQ�$3�&DOFXOXV���7KH�VFKRRO�OHDUQV�WKDW�VRPH�LQWHUHVWHG�(/�VWXGHQWV�FDQQRW�WDNH�
$3�&DOFXOXV�EHFDXVH�WKH\�ODFN�DQ�RYHUDOO�%�DYHUDJH�GXH�WR�WKHLU�OLPLWHG�(QJOLVK�
SURILFLHQF\���6R�WKDW�PRUH�(/�VWXGHQWV�FDQ�WDNH�WKLV�FRXUVH��WKH�VFKRRO�GURSV�WKH�RYHUDOO�%�

�� �����2&5�*XLGDQFH� ���&�)�5����������E����������
�� ,G�
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DYHUDJH�UHTXLUHPHQW�IRU�DOO�VWXGHQWV�EHFDXVH�LW LV�QRW�QHFHVVDU\�WR�PHDQLQJIXO�
SDUWLFLSDWLRQ�LQ�$3�&DOFXOXV�

6RPH�H[DPSOHV�RI�ZKHQ�WKH�'HSDUWPHQWV�KDYH�LGHQWLILHG�FRPSOLDQFH�LVVXHV�LQ�WKLV�DUHD�LQFOXGH�
ZKHQ�VFKRROV������VFKHGXOH�(/�ODQJXDJH�DFTXLVLWLRQ�VHUYLFHV�GXULQJ�WLPHV�ZKHQ�*$7(�SURJUDPV�
PHHW����� H[FOXGH�(/�VWXGHQWV�IURP�DOO�FRPSRQHQWV�RI�D�*$7(�SURJUDP��HYHQ�WKRXJK�
SURILFLHQF\�LQ�(QJOLVK�LV�QRW�QHFHVVDU\�IRU�D�PHDQLQJIXO�SDUWLFLSDWLRQ�LQ�D�PDWK��VFLHQFH��RU�
WHFKQRORJ\�FRPSRQHQW�RI�WKH�*$7(�SURJUDP������XVH�DUELWUDULO\�KLJK�DGPLVVLRQV�FULWHULD�LQ�
(QJOLVK�IRU�D�*$7(�PDWK�SURJUDP�WKDW�FDXVHV�WKH�H[FOXVLRQ�RI�(/�VWXGHQWV�ZKR�FRXOG�PHHW�WKH�
PDWK�UHTXLUHPHQW�EXW�QRW�WKH�DUELWUDULO\�KLJK�(QJOLVK�UHTXLUHPHQW��RU�����VROLFLW�WHDFKHU�
UHFRPPHQGDWLRQV�RI�VWXGHQWV�IRU�JLIWHG�SURJUDPV�IURP�DOO�WHDFKHUV�H[FHSW�WHDFKHUV�RI�(/�
SURJUDP�FODVVHV��

,Q�WKHLU�LQYHVWLJDWLRQV��WKH�'HSDUWPHQWV�FRQVLGHU��DPRQJ�RWKHU�WKLQJV��ZKHWKHU�

6($V¶�RU�VFKRRO�GLVWULFWV¶�JLIWHG�HYDOXDWLRQ�DQG�WHVWLQJ�SURFHGXUHV�VFUHHQ�RXW�(/�VWXGHQWV�
EHFDXVH�RI�WKHLU�OLPLWHG�(QJOLVK�SURILFLHQF\�ZKHQ�SDUWLFLSDWLRQ�LQ�SDUWLFXODU�JLIWHG�
SURJUDPV�GRHV�QRW�UHTXLUH�SURILFLHQF\�LQ�(QJOLVK��DQG

6($V�DQG�VFKRRO�GLVWULFWV�PRQLWRU�WKH�H[WHQW�WR�ZKLFK�(/�DQG�IRUPHU�(/�VWXGHQWV�DUH�
UHIHUUHG�IRU�DQG�SDUWLFLSDWH�LQ�JLIWHG�DQG�WDOHQWHG�HGXFDWLRQ�SURJUDPV��DV�ZHOO�DV�KRQRUV�
DQG�$GYDQFHG�3ODFHPHQW�FRXUVHV��DV�FRPSDUHG�WR�WKHLU�QHYHU�(/�SHHUV���

(� $YRLGLQJ�8QQHFHVVDU\�6HJUHJDWLRQ�RI�(/�6WXGHQWV

(/�SURJUDPV�PD\�QRW�XQMXVWLILDEO\�VHJUHJDWH�VWXGHQWV�RQ�WKH�EDVLV�RI�QDWLRQDO�RULJLQ�RU�(/�
VWDWXV���:KLOH�(/�SURJUDPV�PD\�UHTXLUH�WKDW�(/�VWXGHQWV�UHFHLYH�VHSDUDWH�LQVWUXFWLRQ�IRU�D�
OLPLWHG�SHULRG�RI�WLPH��WKH�'HSDUWPHQWV�H[SHFW�VFKRRO�GLVWULFWV�DQG�6($V�WR�FDUU\�RXW�WKHLU�
FKRVHQ�SURJUDP�LQ�WKH�OHDVW�VHJUHJDWLYH�PDQQHU�FRQVLVWHQW�ZLWK�DFKLHYLQJ�WKH�SURJUDP¶V�VWDWHG�
HGXFDWLRQDO�JRDOV��� $OWKRXJK�WKHUH�PD\�EH�SURJUDP�UHODWHG�HGXFDWLRQDO�MXVWLILFDWLRQV�IRU�
SURYLGLQJ�D�GHJUHH�RI�VHSDUDWH�DFDGHPLF�LQVWUXFWLRQ�WR (/�VWXGHQWV��WKH�'HSDUWPHQWV�ZRXOG�
UDUHO\�ILQG�D�SURJUDP�UHODWHG�MXVWLILFDWLRQ�IRU�LQVWUXFWLQJ�(/�DQG�QRQ�(/�VWXGHQWV�VHSDUDWHO\�LQ�
VXEMHFWV�OLNH�SK\VLFDO�HGXFDWLRQ��DUW��DQG�PXVLF�RU�IRU�VHSDUDWLQJ�VWXGHQWV�GXULQJ�DFWLYLW\�SHULRGV�
RXWVLGH�RI�FODVVURRP�LQVWUXFWLRQ��L�H���GXULQJ�OXQFK��UHFHVV��DVVHPEOLHV��DQG�H[WUDFXUULFXODU�
DFWLYLWLHV����

,Q�GHWHUPLQLQJ�ZKHWKHU�DQ�6($�RU�VFKRRO�GLVWULFW�LV�XQQHFHVVDULO\�VHJUHJDWLQJ�(/�VWXGHQWV��WKH�
'HSDUWPHQWV�H[DPLQH�ZKHWKHU�WKH�QDWXUH�DQG�GHJUHH�RI�VHJUHJDWLRQ�LV�QHFHVVDU\�WR�DFKLHYH�WKH�
JRDOV�RI�DQ�HGXFDWLRQDOO\�VRXQG�DQG�HIIHFWLYH�(/�SURJUDP���$V�GLVFXVVHG�PRUH�WKRURXJKO\�LQ�3DUW�
,,��+�EHORZ��VFKRRO�GLVWULFWV�VKRXOG�QRW�UHWDLQ�(/�VWXGHQWV�LQ�(/�SURJUDPV�IRU�SHULRGV�ORQJHU�RU�

�� 6HH������2&5�*XLGDQFH��&DVWDxHGD������)��G�DW�����Q����³:H�DVVXPH�WKDW�WKH�VHJUHJDWLRQ�UHVXOWLQJ�IURP�D�
ODQJXDJH�UHPHGLDWLRQ�SURJUDP�ZRXOG�EH�PLQLPL]HG�WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH�DQG�WKDW�WKH�SURJUDPV�ZRXOG�KDYH�
DV�D�JRDO�WKH�LQWHJUDWLRQ�RI�WKH�6SDQLVK�VSHDNLQJ�VWXGHQW�LQWR�WKH�(QJOLVK�ODQJXDJH�FODVVURRP�DV�VRRQ�DV�SRVVLEOH�´��
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VKRUWHU�WKDQ�QHFHVVDU\�WR�DFKLHYH�WKH�SURJUDP¶V�HGXFDWLRQDO�JRDOV��QRU�VKRXOG�GLVWULFWV�UHWDLQ�(/�
VWXGHQWV�LQ�(/�RQO\�FODVVHV�IRU�SHULRGV�ORQJHU�RU�VKRUWHU�WKDQ�UHTXLUHG�E\�HDFK�VWXGHQW¶V�OHYHO�RI�
(QJOLVK�SURILFLHQF\��WLPH�DQG�SURJUHVV�LQ�WKH�(/�SURJUDP��DQG�WKH�VWDWHG�JRDOV�RI�WKH�(/�
SURJUDP���

([DPSOH������7KH�JRDOV�RI�D�6SDQLVK�WUDQVLWLRQDO�ELOLQJXDO�HGXFDWLRQ�SURJUDP�DUH�WR�WHDFK�
(/�VWXGHQWV�(QJOLVK�DQG�JUDGH�OHYHO�FRQWHQW�LQ�6SDQLVK�VR�WKDW�WKH\�GR�QRW�IDOO�EHKLQG�
DFDGHPLFDOO\�DV�WKH\�WUDQVLWLRQ�WR�OLWHUDF\�LQ�(QJOLVK�DQG�PRUH�FRQWHQW�FODVVHV�LQ�(QJOLVK�
RYHU�WLPH���7KLV�SURJUDP�PD\�VHJUHJDWH�EHJLQQHU�OHYHO�(/�VWXGHQWV�IRU�WKHLU�(6/�
LQVWUXFWLRQ�DQG�WKHLU�FRQWHQW�FODVVHV�WKDW�DUH�WDXJKW�LQ�6SDQLVK���$V�WKH�(/�VWXGHQWV�
DFTXLUH�KLJKHU�OHYHOV�RI�(QJOLVK�SURILFLHQF\��WKH�SURJUDP�VKRXOG�WUDQVLWLRQ�WKHP�IURP�
(/�RQO\�FRQWHQW�FODVVHV�LQ�6SDQLVK�WR�LQWHJUDWHG�FRQWHQW�FODVVHV�LQ�(QJOLVK�ZLWK�
FRQWLQXLQJ�SULPDU\�ODQJXDJH�RU�RWKHU�VXSSRUW�QHHGHG�WR�DFFHVV�WKH�FRQWHQW��

,Q�HYDOXDWLQJ�ZKHWKHU�WKH�GHJUHH�RI�VHJUHJDWLRQ�LV QHFHVVDU\�LQ�(/�SURJUDPV��WKH�'HSDUWPHQWV�
FRQVLGHU�ZKHWKHU�HQWU\�DQG�H[LW�LQWR�D�VHJUHJDWHG�(/�SURJUDP�PRGHO�DUH�YROXQWDU\��ZKHWKHU�WKH�
SURJUDP�LV�UHDVRQDEO\�GHVLJQHG�WR�SURYLGH�(/�VWXGHQWV�FRPSDUDEOH�DFFHVV�WR�WKH�VWDQGDUG�
FXUULFXOXP�DV�QHYHU�(/�VWXGHQWV ZLWKLQ�D�UHDVRQDEOH�OHQJWK�RI�WLPH��ZKHWKHU�(/�VWXGHQWV�LQ�WKH�
SURJUDP�KDYH�WKH�VDPH�UDQJH�DQG�OHYHO�RI�H[WUDFXUULFXODU�DFWLYLWLHV�DQG�DGGLWLRQDO�VHUYLFHV�DV�GR�
VWXGHQWV�LQ�RWKHU�HQYLURQPHQWV��DQG�ZKHWKHU�WKH�GLVWULFW�DW�OHDVW�DQQXDOO\�DVVHVVHV�WKH�(QJOLVK�
SURILFLHQF\�DQG�DSSURSULDWH�OHYHO�RI�ODQJXDJH�DVVLVWDQFH�VHUYLFHV�IRU�LWV�(/�VWXGHQWV�DQG�
GHWHUPLQHV�WKHLU�HOLJLELOLW\�WR�H[LW�IURP�WKH�(/�SURJUDP�EDVHG�RQ�YDOLG�DQG�UHOLDEOH�H[LW�FULWHULD�

6RPH�GLVWULFWV�XVH�QHZFRPHU�SURJUDPV�DV�D�EULGJH�WR�JHQHUDO�HGXFDWLRQ�FODVVURRPV���'LVWULFWV�
RSHUDWLQJ�QHZFRPHU�SURJUDPV�RU�VFKRROV�VKRXOG�WDNH�SDUWLFXODU�FDUH�WR�DYRLG�XQQHFHVVDU\�
VHJUHJDWLRQ���)RU�H[DPSOH��LW�LV�XQOLNHO\�WKH�'HSDUWPHQWV�ZRXOG�ILQG�D�YLRODWLRQ�LQ�WKH�DUHD�RI�(/�
VWXGHQW�VHJUHJDWLRQ�E\�D�VFKRRO�GLVWULFW WKDW�RIIHUV�D�YROXQWDU\�QHZFRPHU�(/�SURJUDP�ZLWK�VHOI�
FRQWDLQHG�(/�SURJUDPV�IRU�D�OLPLWHG�GXUDWLRQ��JHQHUDOO\�IRU�RQH�\HDU��VR�ORQJ�DV�LW�VFKHGXOHV�WKH�
QHZFRPHU�(/�VWXGHQWV¶�QRQDFDGHPLF�VXEMHFWV��OXQFKWLPH��DQG�UHFHVV�ZLWK�QRQ�(/�VWXGHQWV��
HQFRXUDJHV�QHZFRPHU�(/�VWXGHQWV�WR�SDUWLFLSDWH�LQ�LQWHJUDWHG�DIWHU�VFKRRO�DFWLYLWLHV��DQG�
HYDOXDWHV�WKHLU�(QJOLVK�SURILFLHQF\�UHJXODUO\�WR�DOORZ�DSSURSULDWH�WUDQVLWLRQV�RXW�RI�WKH�QHZFRPHU�
(/�SURJUDP�WKURXJKRXW�WKH�DFDGHPLF�\HDU�

6RPH�H[DPSOHV�RI�ZKHQ�WKH�'HSDUWPHQWV�KDYH�IRXQG�FRPSOLDQFH�LVVXHV�LQYROYLQJ�VHJUHJDWLRQ�
LQFOXGH�ZKHQ�VFKRRO�GLVWULFWV�������IDLO�WR�JLYH�VHJUHJDWHG�(/�VWXGHQWV�DFFHVV�WR�WKHLU�JUDGH�OHYHO�
FXUULFXOXP��VSHFLDO�HGXFDWLRQ��RU�H[WUDFXUULFXODU�DFWLYLWLHV������VHJUHJDWH�(/�VWXGHQWV�IRU�ERWK�
DFDGHPLF�DQG�QRQ�DFDGHPLF�VXEMHFWV��VXFK�DV�UHFHVV��SK\VLFDO�HGXFDWLRQ��DUW��DQG�PXVLF��
����PDLQWDLQ�VWXGHQWV�LQ�D�ODQJXDJH�DVVLVWDQFH�SURJUDP�ORQJHU�WKDQ�QHFHVVDU\�WR�DFKLHYH�WKH�
GLVWULFW¶V�JRDOV�IRU�WKH�SURJUDP��DQG�����SODFH�(/�VWXGHQWV�LQ�PRUH�VHJUHJDWHG�QHZFRPHU�
SURJUDPV�GXH�WR�SHUFHLYHG�EHKDYLRU�SUREOHPV�RU�SHUFHLYHG�VSHFLDO�QHHGV��
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,Q�WKHLU�LQYHVWLJDWLRQV��WKH�'HSDUWPHQWV�FRQVLGHU��DPRQJ�RWKHU�WKLQJV��ZKHWKHU�

6($V�DQG�VFKRRO�GLVWULFWV�HGXFDWH�(/�VWXGHQWV�LQ�WKH�OHDVW�VHJUHJDWLYH�PDQQHU�FRQVLVWHQW�
ZLWK�WKH�JRDOV�RI�WKH�HGXFDWLRQDOO\�VRXQG�DQG�HIIHFWLYH�SURJUDP�VHOHFWHG�E\�WKH�6($�RU�
WKH�GLVWULFW��DQG

6($V¶�PRQLWRULQJ�RI�VFKRRO�GLVWULFWV¶�(/�SURJUDPV�DVVHVVHV�ZKHWKHU�WKH�SURJUDPV�
XQQHFHVVDULO\�VHJUHJDWH�(/�VWXGHQWV�DQG��LI�VR��UHFWLILHV�WKLV�QRQFRPSOLDQFH��

)� (YDOXDWLQJ�(/�6WXGHQWV�IRU�6SHFLDO�(GXFDWLRQ�6HUYLFHV�DQG�3URYLGLQJ�6SHFLDO�
(GXFDWLRQ�DQG�(QJOLVK�/DQJXDJH�6HUYLFHV

7KH�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW��,'($��DQG�6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�
$FW�RI�������6HFWLRQ������DGGUHVV�WKH�ULJKWV�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�LQ�WKH�HGXFDWLRQ�
FRQWH[W��� 7KH�'HSDUWPHQW�RI�(GXFDWLRQ¶V�2IILFH�RI�6SHFLDO�(GXFDWLRQ�3URJUDPV��D�FRPSRQHQW�
RI�('¶V�2IILFH�RI�6SHFLDO�(GXFDWLRQ�DQG�5HKDELOLWDWLYH�6HUYLFHV��DGPLQLVWHUV�WKH�,'($���2&5�
DQG�'2-�VKDUH�DXWKRULW\ IRU�HQIRUFLQJ�6HFWLRQ�����LQ�WKH�HGXFDWLRQDO�FRQWH[W��DQG�'2-�
FRRUGLQDWHV�HQIRUFHPHQW�RI�6HFWLRQ�����DFURVV�)HGHUDO�DJHQFLHV���

6($V�DQG�VFKRRO�GLVWULFWV�PXVW�HQVXUH�WKDW�DOO�(/�VWXGHQWV�ZKR�PD\�KDYH�D�GLVDELOLW\��OLNH�DOO�
RWKHU�VWXGHQWV�ZKR�PD\�KDYH�D�GLVDELOLW\�DQG�QHHG�VHUYLFHV�XQGHU�,'($�RU�6HFWLRQ������DUH�
ORFDWHG��LGHQWLILHG��DQG�HYDOXDWHG�IRU�VSHFLDO�HGXFDWLRQ�DQG�GLVDELOLW\�UHODWHG�VHUYLFHV�LQ�D�WLPHO\�
PDQQHU���:KHQ�FRQGXFWLQJ�VXFK�HYDOXDWLRQV��VFKRRO�GLVWULFWV�PXVW�FRQVLGHU�WKH�(QJOLVK�ODQJXDJH�
SURILFLHQF\�RI�(/�VWXGHQWV�LQ�GHWHUPLQLQJ�WKH�DSSURSULDWH�DVVHVVPHQWV�DQG�RWKHU�HYDOXDWLRQ�
PDWHULDOV�WR�EH�XVHG���6FKRRO�GLVWULFWV�PXVW�QRW�LGHQWLI\�RU�GHWHUPLQH�WKDW�(/�VWXGHQWV�DUH�
VWXGHQWV�ZLWK�GLVDELOLWLHV�EHFDXVH�RI�WKHLU�OLPLWHG�(QJOLVK�ODQJXDJH�SURILFLHQF\���

6FKRRO�GLVWULFWV�PXVW�SURYLGH�(/�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZLWK�ERWK�WKH�ODQJXDJH�DVVLVWDQFH�DQG�
GLVDELOLW\�UHODWHG�VHUYLFHV�� WR�ZKLFK�WKH\�DUH�HQWLWOHG�XQGHU�)HGHUDO�ODZ���'LVWULFWV�PXVW�DOVR�

�� ���8�6�&���� ���������� ���&�)�5��SW� �����,'($��3DUW�% DQG�LWV LPSOHPHQWLQJ�UHJXODWLRQV��� ���8�6�&��������DQG�
���&�)�5��SW� �����6HFWLRQ�����DQG�LWV�LPSOHPHQWLQJ�UHJXODWLRQV��
�� $Q\�)HGHUDO�DJHQF\��VXFK�DV�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�RU�-XVWLFH��WKDW�SURYLGHV�)HGHUDO�IXQGV�WR�DQ�6($�RU�
VFKRRO�GLVWULFW�PD\�LQLWLDWH�D�FRPSOLDQFH�UHYLHZ�WR�HQVXUH�FRPSOLDQFH�ZLWK��RU�LQYHVWLJDWH�D�FRPSODLQW�DOOHJLQJ�D�
YLRODWLRQ�RI��6HFWLRQ�����DQG�LWV�LPSOHPHQWLQJ�UHJXODWLRQV���'2-�PD\�DOVR�LQLWLDWH�D�6HFWLRQ�����RU�,'($�VXLW�LI��
DIWHU�QRWLFH�RI�D�YLRODWLRQ�IURP�WKH�)HGHUDO�IXQGLQJ�DJHQF\��D�UHFLSLHQW�RI�)HGHUDO�IXQGV�IDLOV�WR�UHVROYH�
QRQFRPSOLDQFH�ZLWK�6HFWLRQ�����RU�,'($�YROXQWDULO\�DQG�WKH�DJHQF\�UHIHUV�WKH�FDVH�WR�'2-���)XUWKHUPRUH��'2-�FDQ�
SDUWLFLSDWH�LQ�SULYDWH�OLWLJDWLRQ�LQYROYLQJ�6HFWLRQ���� RU�,'($�
�� 7KH�WHUP�³GLVDELOLW\�UHODWHG�VHUYLFHV´�LV�LQWHQGHG�WR�HQFRPSDVV�HLWKHU�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV�
SURYLGHG�WR�FKLOGUHQ�ZLWK�GLVDELOLWLHV�ZKR�DUH�HOLJLEOH�IRU�VHUYLFHV�XQGHU�WKH�,'($�RU�UHJXODU�RU�VSHFLDO�HGXFDWLRQ�
DQG�UHODWHG�DLGV�DQG�VHUYLFHV�SURYLGHG�WR�TXDOLILHG�VWXGHQWV�ZLWK�GLVDELOLWLHV�XQGHU�6HFWLRQ�����
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LQIRUP�D�SDUHQW�RI�DQ�(/�VWXGHQW�ZLWK�DQ�LQGLYLGXDOL]HG�HGXFDWLRQ�SURJUDP��,(3� KRZ�WKH�
ODQJXDJH�LQVWUXFWLRQ�HGXFDWLRQ�SURJUDP�PHHWV�WKH�REMHFWLYHV�RI�WKH�FKLOG¶V�,(3���

7KH�'HSDUWPHQWV�DUH�DZDUH�WKDW�VRPH�VFKRRO�GLVWULFWV�KDYH�D�IRUPDO�RU�LQIRUPDO�SROLF\�RI�³QR�
GXDO�VHUYLFHV�´�L�H���D�SROLF\�RI�DOORZLQJ�VWXGHQWV�WR�UHFHLYH�HLWKHU�(/�VHUYLFHV�RU�VSHFLDO�
HGXFDWLRQ�VHUYLFHV��EXW�QRW�ERWK���2WKHU�GLVWULFWV�KDYH�D�SROLF\�RI�GHOD\LQJ�GLVDELOLW\�HYDOXDWLRQV�
RI�(/�VWXGHQWV�IRU�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV�IRU�D�VSHFLILHG�SHULRG�RI�WLPH�EDVHG�RQ�
WKHLU�(/�VWDWXV��� 7KHVH�SROLFLHV�DUH�LPSHUPLVVLEOH�XQGHU�WKH�,'($�DQG�)HGHUDO�FLYLO�ULJKWV�ODZV��
DQG�WKH�'HSDUWPHQWV�H[SHFW�6($V�WR�DGGUHVV�WKHVH�SROLFLHV�LQ�PRQLWRULQJ�GLVWULFWV¶�FRPSOLDQFH�
ZLWK�)HGHUDO�ODZ���)XUWKHU��HYHQ�LI�D�SDUHQW�RI�DQ�(/�VWXGHQW�ZLWK�D�GLVDELOLW\�GHFOLQHV�GLVDELOLW\�
UHODWHG�VHUYLFHV�XQGHU�WKH�,'($�RU�6HFWLRQ������WKDW�VWXGHQW�ZLWK�D�GLVDELOLW\�UHPDLQV�HQWLWOHG�WR�
DOO�(/�ULJKWV�DQG�VHUYLFHV�DV�GHVFULEHG�LQ�WKLV�JXLGDQFH���

�� ,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW��,'($�

7KH�,'($�UHTXLUHV�6($V�DQG�VFKRRO�GLVWULFWV�WR��DPRQJ�RWKHU�WKLQJV��PDNH�DYDLODEOH�D�IUHH�
DSSURSULDWH�SXEOLF�HGXFDWLRQ��)$3(��WR�DOO�HOLJLEOH�FKLOGUHQ�ZLWK�GLVDELOLWLHV��� 8QGHU�WKH�,'($��
)$3(�PHDQV��DPRQJ�RWKHU�WKLQJV��VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV�DW�QR�FRVW�WR�SDUHQWV
SURYLGHG�LQ�FRQIRUPLW\�ZLWK�WKH�VWXGHQW¶V�,(3���

8QGHU�WKH�,'($��VFKRRO�GLVWULFWV�PXVW�DOVR�LGHQWLI\��ORFDWH��DQG�HYDOXDWH�DOO�FKLOGUHQ�ZKR�PD\�
KDYH�GLVDELOLWLHV�DQG�ZKR�QHHG�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV��UHJDUGOHVV�RI�WKH�VHYHULW\�
RI�WKHLU�GLVDELOLWLHV��� $�SDUHQW�RU�D�VFKRRO�GLVWULFW�PD\�LQLWLDWH�D�UHTXHVW�IRU�DQ�LQLWLDO�HYDOXDWLRQ�

�� ���8�6�&����������J�����$��YLL���7LWOH�,��������D������7LWOH�,,,����,I�WKH�SDUHQW�LV�/(3��WKLV�LQIRUPDWLRQ�PXVW�EH�LQ�D�
ODQJXDJH�WKH�SDUHQW�XQGHUVWDQGV���6HH�GLVFXVVLRQ�LQIUD LQ�3DUW�,,��-��³(QVXULQJ�0HDQLQJIXO�&RPPXQLFDWLRQ�ZLWK�
/LPLWHG�(QJOLVK�3URILFLHQW�3DUHQWV�´��
�� 7KH�FRXUW�LQ�0XPLG�Y��$EUDKDP�/LQFROQ�+LJK�6FKRRO������)��G�������WK�&LU���������FHUW��GHQLHG������6��&W�������
��������UHMHFWHG�D�SULYDWH�FODLP�WKDW�VXFK�D�SROLF\�ZDV�LQWHQWLRQDO�QDWLRQDO�RULJLQ�GLVFULPLQDWLRQ�LQ�YLRODWLRQ�RI�7LWOH�
9,���7KH�((2$�GRHV�QRW�UHTXLUH�SURRI�RI�LQWHQWLRQDO�QDWLRQDO�RULJLQ�GLVFULPLQDWLRQ�WR�HVWDEOLVK�D�YLRODWLRQ�RI�VHFWLRQ�
�����I���VHH�&DVWDxHGD������)��G�DW�������DQG�WKH�FRXUW�LQ�0XPLG DVVXPHG�WKDW�VXFK�D�SROLF\�ZRXOG�YLRODWH�WKH�
((2$��EXW�GLG�QRW�UHDFK�WKH�PHULWV�RI�WKDW�FODLP�IRU�RWKHU�UHDVRQV��0XPLG������)��G�DW����������7KH�FRXUW¶V�
GLVFXVVLRQ�RI�7LWOH�9,�ZDV�OLPLWHG�WR�D�SULYDWH�ULJKW�RI�DFWLRQ�DQG�GLG�QRW�GLVFXVV�WKH�)HGHUDO�JRYHUQPHQW¶V�
HQIRUFHPHQW�RI�7LWOH�9,�RU�WKH�RWKHU�VWDWXWHV�GLVFXVVHG�LQ�WKLV�VHFWLRQ�
�� )RU�PRUH�LQIRUPDWLRQ�UHJDUGLQJ�(/�VWXGHQWV�ZLWK�GLVDELOLWLHV�DQG�7LWOH�,,,��VHH WKH�'HSDUWPHQW�RI�(GXFDWLRQ¶V�
4XHVWLRQV�DQG�$QVZHUV�5HJDUGLQJ�,QFOXVLRQ�RI�(QJOLVK�/HDUQHUV�ZLWK�'LVDELOLWLHV�LQ�(QJOLVK�/DQJXDJH�3URILFLHQF\�
$VVHVVPHQWV�DQG�7LWOH�,,,�$QQXDO�0HDVXUDEOH�$FKLHYHPHQW�2EMHFWLYHV��DYDLODEOH�DW
KWWS���ZZZ��HG�JRY�SROLF\�VSHFHG�JXLG�LGHD�PHPRVGFOWUV�T�DQG�D�RQ�HOS�VZG�SGI� $PRQJ�RWKHU�PDWWHUV��WKLV�
JXLGDQFH�DGGUHVVHV�UHTXLUHPHQWV�IRU�LQFOXGLQJ�(/ VWXGHQWV ZLWK�GLVDELOLWLHV�LQ�WKH�DQQXDO�(/3�DVVHVVPHQW��LQFOXGLQJ�
SURYLGLQJ�DSSURSULDWH�DFFRPPRGDWLRQV�RU�DOWHUQDWH�DVVHVVPHQWV�ZKHQ�QHFHVVDU\�
�� ���8�6�&����������D����������D���������&�)�5� ����������������������������
�� ���8�6�&����������������&�)�5�������������
�� ���8�6�&����������D�����������D���������&�)�5������������������������8QGHU�WKH�,'($��D�FKLOG�ZLWK�D�GLVDELOLW\�
PHDQV�D�FKLOG�HYDOXDWHG�DV�KDYLQJ�DQ�LQWHOOHFWXDO�GLVDELOLW\��D�KHDULQJ�LPSDLUPHQW��LQFOXGLQJ�GHDIQHVV���D�VSHHFK�RU�
ODQJXDJH�LPSDLUPHQW��D�YLVXDO�LPSDLUPHQW��LQFOXGLQJ�EOLQGQHVV���D�VHULRXV�HPRWLRQDO�GLVWXUEDQFH��UHIHUUHG�WR�LQ�
,'($�DV�HPRWLRQDO�GLVWXUEDQFH���DQ�RUWKRSHGLF�LPSDLUPHQW��DXWLVP��WUDXPDWLF�EUDLQ�LQMXU\��RWKHU�KHDOWK�LPSDLUPHQW��
D�VSHFLILF�OHDUQLQJ�GLVDELOLW\��GHDI�EOLQGQHVV��RU�PXOWLSOH�GLVDELOLWLHV��DQG�ZKR��E\�UHDVRQ�WKHUHRI��QHHGV�VSHFLDO�



3DJH���±'HDU�&ROOHDJXH�/HWWHU��(QJOLVK�/HDUQHU�6WXGHQWV�DQG�/LPLWHG�(QJOLVK�3URILFLHQW�3DUHQWV

WR�GHWHUPLQH�LI�D�FKLOG�LV�D�FKLOG�ZLWK�D�GLVDELOLW\�XQGHU�WKH�,'($��� $�VFKRRO�GLVWULFW�PXVW�
HQVXUH�WKDW�DVVHVVPHQWV�DQG�RWKHU�HYDOXDWLRQ�PDWHULDOV�XVHG�WR�HYDOXDWH�D�FKLOG�ZLWK�D�GLVDELOLW\�
DUH�³SURYLGHG�DQG�DGPLQLVWHUHG�LQ�WKH�FKLOG¶V�QDWLYH�ODQJXDJH�RU�RWKHU�PRGH�RI�FRPPXQLFDWLRQ�
DQG�LQ�WKH�IRUP�PRVW�OLNHO\�WR�\LHOG�DFFXUDWH�LQIRUPDWLRQ�RQ�ZKDW�WKH�FKLOG�NQRZV�DQG�FDQ�GR�
DFDGHPLFDOO\��GHYHORSPHQWDOO\��DQG�IXQFWLRQDOO\��XQOHVV�LW�LV�FOHDUO\�QRW�IHDVLEOH�WR�VR�SURYLGH�RU�
DGPLQLVWHU�´�� 7KLV�LV�WUXH�HYHQ�IRU�WKRVH�(/�VWXGHQWV�ZKRVH�SDUHQWV�KDYH�RSWHG�WKHLU�FKLOGUHQ�
RXW�RI�(/�SURJUDPV��� $�VWXGHQW�FDQQRW�EH�GHWHUPLQHG�WR�EH�D�FKLOG�ZLWK�D�GLVDELOLW\�LI�WKH�
³GHWHUPLQDQW�IDFWRU´�LV�OLPLWHG�(QJOLVK�SURILFLHQF\�DQG�LI�WKH�VWXGHQW�GRHV�QRW�RWKHUZLVH�PHHW�WKH�
GHILQLWLRQ�RI�D�³FKLOG�ZLWK�D�GLVDELOLW\´�XQGHU�WKH�,'($���

([DPSOH������$�WHDFKHU�WKLQNV�WKDW�D�6SDQLVK�VSHDNLQJ�(/�VWXGHQW�ZLWK�EHJLQQHU�OHYHO�
(QJOLVK�KDV�D�OHDUQLQJ�GLVDELOLW\���6KH�ZRXOG�OLNH�WR�KDYH�WKH�VWXGHQW�HYDOXDWHG�IRU�D�
GLVDELOLW\��EXW�EHOLHYHV�WKDW�WKH�VWXGHQW�PXVW�FRPSOHWH�RQH�\HDU�LQ�WKH�(/�SURJUDP�RU�
DFKLHYH�LQWHUPHGLDWH�SURILFLHQF\�LQ�(QJOLVK�EHIRUH�EHLQJ�HYDOXDWHG�IRU�D�GLVDELOLW\�RU�
UHFHLYLQJ�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV���6KH�LV�LQFRUUHFW���7KH�SULQFLSDO�H[SODLQV�
WR�KHU�WKDW�LI�VKH�EHOLHYHV�WKH�VWXGHQW�KDV�D�GLVDELOLW\��WKH�VFKRRO�GLVWULFW�PXVW�VHHN�
SDUHQWDO�FRQVHQW�IRU�DQ�LQLWLDO�HYDOXDWLRQ�DQG�RQFH�FRQVHQW�LV�JUDQWHG�PXVW�HYDOXDWH�WKH�
VWXGHQW�LQ�D�WLPHO\�PDQQHU���$IWHU�WKH�SDUHQWV�FRQVHQW��WKH�GLVWULFW�DUUDQJHV�IRU�D�ELOLQJXDO�
SV\FKRORJLVW�WR�FRQGXFW�WKH�HYDOXDWLRQ�LQ�6SDQLVK��JLYHQ�WKH�(/�VWXGHQW¶V�(/3�OHYHO�DQG�
ODQJXDJH�EDFNJURXQG�

2QFH�D�VFKRRO�GLVWULFW�GHWHUPLQHV�WKDW�DQ�(/�VWXGHQW�LV�D�FKLOG�ZLWK�D�GLVDELOLW\�XQGHU�WKH�,'($�
DQG�QHHGV�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV��WKH�VFKRRO�GLVWULFW�LV�UHVSRQVLEOH�IRU�
GHWHUPLQLQJ��WKURXJK�WKH�GHYHORSPHQW�RI�DQ�,(3�DW�D�PHHWLQJ�RI�WKH�,(3�7HDP��ZKLFK�LQFOXGHV�
WKH�FKLOG¶V�SDUHQWV�DQG�VFKRRO�RIILFLDOV���WKH�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV�QHFHVVDU\�WR�
PDNH�)$3(�DYDLODEOH�WR�WKH�FKLOG��� $V�SDUW�RI�WKLV�SURFHVV��WKH�,'($�UHTXLUHV�WKDW�WKH�,(3�WHDP�
FRQVLGHU��DPRQJ�RWKHU�VSHFLDO�IDFWRUV��WKH�ODQJXDJH�QHHGV�RI�D�FKLOG�ZLWK�OLPLWHG�(QJOLVK�

HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV������8�6�&����������������&�)�5������������6HH�LQIUD�QRWH��� IRU�WKH�GHILQLWLRQ�RI�DQ�
LQGLYLGXDO�ZLWK�D�GLVDELOLW\�XQGHU�6HFWLRQ�����
�� ���&�)�5��� ��������E�� 2QFH�SDUHQWDO�FRQVHQW��DV�GHILQHG�LQ����&�)�5�����������LV REWDLQHG��WKH�HYDOXDWLRQ�PXVW�
EH�FRQGXFWHG�ZLWKLQ����GD\V�IURP�WKH�GDWH�WKDW�SDUHQWDO�FRQVHQW�LV�UHFHLYHG��RU�LI�WKH�6($�KDV�HVWDEOLVKHG�D�
WLPHIUDPH�ZLWKLQ�ZKLFK�WKH�HYDOXDWLRQ�PXVW�EH�FRQGXFWHG��ZLWKLQ�WKH�6WDWH�HVWDEOLVKHG�WLPHIUDPH� ���&�)�5��
� ��������F������VHH�DOVR ���&�)�5���� ����������������
�� ���&�)�5������������F�����LL������8�6�&���������E�����$��LL����)RU�WKH�SXUSRVHV�RI�WKLV�GRFXPHQW��QDWLYH�ODQJXDJH�
DQG�SULPDU\�ODQJXDJH�DUH�LQWHUFKDQJHDEOH�WHUPV�� ,Q�GHWHUPLQLQJ�ZKHWKHU�DQ�(/�VWXGHQW�LV�D�FKLOG�ZLWK�D�GLVDELOLW\�
XQGHU�WKH�,'($��WKH�VFKRRO�GLVWULFW�PXVW�GUDZ�XSRQ�LQIRUPDWLRQ�IURP�D�YDULHW\�RI�VRXUFHV��H�J���DSWLWXGH�DQG�
DFKLHYHPHQW�WHVWV�DQG�VRFLDO�DQG�FXOWXUDO�EDFNJURXQG���DQG�HQVXUH�WKDW�DOO�RI�WKLV�LQIRUPDWLRQ�LV�GRFXPHQWHG�DQG�
FDUHIXOO\�FRQVLGHUHG�����&�)�5������������F�����
�� 6HH GLVFXVVLRQ�LQIUD LQ�3DUW�,,��*��³0HHWLQJ�WKH�1HHGV�RI�(/�6WXGHQWV�:KR�2SW�2XW�RI�(/�3URJUDPV�RU�3DUWLFXODU�
(/�6HUYLFHV�´
�� ���8�6�&���������E���������&�)�5������������E�����LLL���E�����
�� ���8�6�&���������E���������&�)�5�������������F�����DQG���������F����)RU�PRUH�LQIRUPDWLRQ�DERXW�,(3V��VHH����
8�6�&��� �����G��DQG����&�)�5�����������������������
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SURILFLHQF\�DV�WKRVH�QHHGV�UHODWH�WR�WKH�FKLOG¶V�,(3��� 7R�LPSOHPHQW�WKLV�UHTXLUHPHQW��LW�LV�
HVVHQWLDO�WKDW�WKH�,(3�WHDP�LQFOXGH�SDUWLFLSDQWV�ZKR�KDYH�WKH�UHTXLVLWH�NQRZOHGJH�RI�WKH�FKLOG¶V�
ODQJXDJH�QHHGV���7R�HQVXUH�WKDW�(/�FKLOGUHQ�ZLWK�GLVDELOLWLHV�UHFHLYH�VHUYLFHV�WKDW�PHHW�WKHLU�
ODQJXDJH�DQG�VSHFLDO�HGXFDWLRQ�QHHGV��LW�LV�LPSRUWDQW�IRU�PHPEHUV�RI�WKH�,(3�WHDP�WR�LQFOXGH�
SURIHVVLRQDOV�ZLWK�WUDLQLQJ��DQG�SUHIHUDEO\�H[SHUWLVH��LQ�VHFRQG�ODQJXDJH�DFTXLVLWLRQ�DQG�DQ�
XQGHUVWDQGLQJ�RI�KRZ�WR�GLIIHUHQWLDWH�EHWZHHQ�WKH�VWXGHQW¶V�OLPLWHG�(QJOLVK�SURILFLHQF\�DQG�WKH�
VWXGHQW¶V�GLVDELOLW\��� $GGLWLRQDOO\��WKH�,'($�UHTXLUHV�WKDW�WKH�VFKRRO�GLVWULFW�³WDNH�ZKDWHYHU�
DFWLRQ�LV�QHFHVVDU\�WR�HQVXUH�WKDW�WKH�SDUHQW�XQGHUVWDQGV�WKH�SURFHHGLQJV�RI�WKH�,(3�WHDP�
PHHWLQJ��LQFOXGLQJ�DUUDQJLQJ�IRU�DQ�LQWHUSUHWHU�IRU�SDUHQWV�ZLWK�GHDIQHVV�RU�ZKRVH�QDWLYH�
ODQJXDJH�LV�RWKHU�WKDQ�(QJOLVK�´��

�� 6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW��6HFWLRQ�����

6HFWLRQ�����LV�D�)HGHUDO�ODZ�WKDW�SURKLELWV�GLVDELOLW\�GLVFULPLQDWLRQ�E\�UHFLSLHQWV�RI�)HGHUDO�
ILQDQFLDO DVVLVWDQFH���6HFWLRQ�����FRYHUV�QRW�RQO\�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZKR�KDYH�EHHQ�IRXQG�
WR�EH�HOLJLEOH�IRU�VHUYLFHV�XQGHU�WKH�,'($�EXW�DOVR�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZKR�DUH�QRW�,'($�
HOLJLEOH��EXW�PHHW�6HFWLRQ����¶V�EURDGHU�GHILQLWLRQ�RI�GLVDELOLW\��� $V LV�WUXH�XQGHU�WKH�,'($��
6HFWLRQ�����UHTXLUHV�VFKRRO�GLVWULFWV�WR�SURYLGH�)$3(�WR�TXDOLILHG�VWXGHQWV�ZLWK�GLVDELOLWLHV�LQ�D�
VFKRRO�GLVWULFW¶V�MXULVGLFWLRQ��UHJDUGOHVV�RI�WKH�QDWXUH�RU�VHYHULW\�RI�WKH�VWXGHQW¶V�GLVDELOLW\���

8QGHU�6HFWLRQ������GHSHQGLQJ�RQ�WKH�LQGLYLGXDO�QHHGV�RI�WKH�VWXGHQW��)$3(�FDQ�LQFOXGH�VSHFLDO�
HGXFDWLRQ�DQG�UHODWHG�DLGV�DQG�VHUYLFHV�RU�FDQ�FRQVLVW�RI�UHJXODU�HGXFDWLRQ�ZLWK�UHODWHG�DLGV�DQG�

�� ���8�6�&���������G�����%��LL������&�)�5������������D�����LL����,(3�7HDPV�DOVR�PXVW�FRQVLGHU�WKLV�VSHFLDO�IDFWRU�LQ�
WKH�UHYLHZ�DQG�UHYLVLRQ�RI�,(3V������&�)�5������������E�����
�� 7KH�'HSDUWPHQWV�DUH�DZDUH�WKDW�VRPH�6WDWHV�DUH�XVLQJ�MRLQW�(/�DQG�,(3�WHDPV�HIIHFWLYHO\�WR�GHWHUPLQH�DSSURSULDWH�
VHUYLFHV�IRU�HOLJLEOH�VWXGHQWV�
�� ���&�)�5������������H���VHH�DOVR�LG��������������������F�����LL�����������D�������8QGHU�7LWOH�9,�DQG�WKH�((2$��IRU�
DQ�/(3�SDUHQW�WR�KDYH�PHDQLQJIXO�DFFHVV�WR�DQ�,(3�RU�6HFWLRQ�����SODQ�PHHWLQJ��LW�DOVR�PD\�EH�QHFHVVDU\�WR�KDYH�
WKH�,(3V��6HFWLRQ�����SODQV��RU�UHODWHG�GRFXPHQWV�WUDQVODWHG�LQWR�WKH�SDUHQW¶V�SULPDU\�ODQJXDJH���)RU�LQIRUPDWLRQ�RQ�
WKH�VHSDUDWH�7LWOH�9,�REOLJDWLRQV�RI�VFKRRO�GLVWULFWV�WR�FRPPXQLFDWH�ZLWK�/(3�SDUHQWV��VHH�LQIUD 3DUW�,,��-� ³(QVXULQJ�
0HDQLQJIXO�&RPPXQLFDWLRQ�ZLWK�/LPLWHG�(QJOLVK�3URILFLHQW�3DUHQWV�´
�� $�SHUVRQ�ZLWK�D�GLVDELOLW\�XQGHU�6HFWLRQ�����LV�DQ�LQGLYLGXDO�ZKR�KDV�D�SK\VLFDO�RU�PHQWDO�LPSDLUPHQW�WKDW�
VXEVWDQWLDOO\�OLPLWV�RQH�RU�PRUH�PDMRU�OLIH�DFWLYLWLHV��KDV�D�UHFRUG�RI�VXFK�LPSDLUPHQW��RU�LV�UHJDUGHG�DV�KDYLQJ�VXFK�
DQ�LPSDLUPHQW������8�6�&�����������%��������%���DV�DPHQGHG�E\�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�$PHQGPHQWV�
$FW�RI�����������&�)�5����������M����)RU�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�EURDGHQHG�PHDQLQJ�RI�GLVDELOLW\�DIWHU�WKH�
HIIHFWLYH�GDWH�RI�WKH������$PHQGPHQWV�$FW��VHH�2&5¶V������'HDU�&ROOHDJXH�/HWWHU�DQG�)UHTXHQWO\�$VNHG�
4XHVWLRQV�GRFXPHQW��DYDLODEOH�DW ZZZ�HG�JRY�RFU�OHWWHUV�FROOHDJXH��������KWPO��DQG�ZZZ�HG�JRY�RFU�GRFV�GFO�
���IDT��������KWPO���:LWK�UHVSHFW�WR�SXEOLF�HOHPHQWDU\�DQG�VHFRQGDU\�HGXFDWLRQDO�VHUYLFHV��D�VWXGHQW�ZLWK�D�
GLVDELOLW\�LV�³TXDOLILHG´�XQGHU�6HFWLRQ�����LI�KH�RU�VKH�LV�RI�DQ�DJH�GXULQJ�ZKLFK�VWXGHQWV�ZLWKRXW�GLVDELOLWLHV�DUH�
SURYLGHG�VXFK�VHUYLFHV��RI�DQ\�DJH�GXULQJ�ZKLFK�LV�LW�PDQGDWRU\�XQGHU�6WDWH�ODZ�WR�SURYLGH�VXFK�VHUYLFHV�WR�VWXGHQWV�
ZLWKRXW�GLVDELOLWLHV��RU�LV�D�SHUVRQ�WR�ZKRP�D�6WDWH�LV�UHTXLUHG�WR�SURYLGH�)$3(�XQGHU�,'($������&�)�5����
������O�����
�� ���&�)�5���������������������2&5�VKDUHV UHVSRQVLELOLW\�ZLWK�'2-�LQ�WKH�HQIRUFHPHQW�RI�7LWOH�,,�RI�WKH�$PHULFDQV�
ZLWK�'LVDELOLWLHV�$FW�RI�������ZKLFK�LV�D�)HGHUDO�ODZ�SURKLELWLQJ�GLVDELOLW\�GLVFULPLQDWLRQ�LQ�WKH�VHUYLFHV��SURJUDPV��
DQG�DFWLYLWLHV�RI�6WDWH�DQG�ORFDO�JRYHUQPHQWV��LQFOXGLQJ�SXEOLF�VFKRRO�GLVWULFWV���UHJDUGOHVV�RI�ZKHWKHU�WKH\�UHFHLYH�
)HGHUDO�ILQDQFLDO�DVVLVWDQFH������8�6�&������������9LRODWLRQV�RI�6HFWLRQ�����WKDW�UHVXOW�IURP�VFKRRO�GLVWULFWV¶�IDLOXUH�
WR�PHHW�WKH�REOLJDWLRQV�LGHQWLILHG�LQ�WKLV�JXLGDQFH�DOVR�FRQVWLWXWH�YLRODWLRQV�RI�7LWOH�,,������8�6�&����������D���
&RYHUHG�HQWLWLHV�DOVR�PXVW�FRPSO\�ZLWK�7LWOH�,,�UHTXLUHPHQWV�
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VHUYLFHV�WKDW�DUH�GHVLJQHG�WR�PHHW�WKH�LQGLYLGXDO�HGXFDWLRQDO�QHHGV�RI�WKH�VWXGHQW�DV�DGHTXDWHO\
DV�WKH�QHHGV�RI�QRQGLVDEOHG�VWXGHQWV�DUH�PHW���:KLOH�6HFWLRQ�����DQG�WKH�,'($�DUH�VHSDUDWH�
VWDWXWHV�WKDW�FRQWDLQ�GLIIHUHQW�UHTXLUHPHQWV��DV�UHIOHFWHG�LQ�('¶V�UHJXODWLRQV��RQH�ZD\�WR�PHHW�WKH�
UHTXLUHPHQWV�RI�6HFWLRQ�����)$3(�LV�WR�LPSOHPHQW�DQ�,(3�GHYHORSHG�LQ�DFFRUGDQFH�ZLWK�WKH�
,'($���

$V�ZLWK�HYDOXDWLRQV�XQGHU�WKH�,'($��6HFWLRQ�����HYDOXDWLRQV�RI�(/�VWXGHQWV�PXVW�PHDVXUH�
ZKHWKHU�DQ�(/�VWXGHQW�KDV�D�GLVDELOLW\�DQG�QRW�UHIOHFW�WKH�VWXGHQW¶V�ODFN�RI�SURILFLHQF\�LQ�
(QJOLVK���:KHQ�DGPLQLVWHULQJ�ZULWWHQ�RU�RUDO HYDOXDWLRQV�WR�GHWHUPLQH�ZKHWKHU�DQ�(/�VWXGHQW�KDV�
D�GLVDELOLW\�XQGHU�6HFWLRQ������VFKRRO�GLVWULFWV�PXVW�DGPLQLVWHU�WKRVH�HYDOXDWLRQV�LQ�DQ�
DSSURSULDWH�ODQJXDJH�WR�DYRLG�PLVFODVVLILFDWLRQ��� 7KLV�LV�WUXH�HYHQ�IRU�WKRVH�(/�VWXGHQWV�ZKRVH�
SDUHQWV�KDYH�RSWHG WKHLU�FKLOGUHQ�RXW�RI�(/�SURJUDPV��� 3ULRU�WR�HYDOXDWLQJ�DQ�(/�VWXGHQW��
VFKRRO�GLVWULFWV�VKRXOG��WR�WKH�H[WHQW�SUDFWLFDEOH��JDWKHU�DSSURSULDWH�LQIRUPDWLRQ�DERXW�D�VWXGHQW¶V�
SUHYLRXV�HGXFDWLRQDO�EDFNJURXQG��LQFOXGLQJ�DQ\�SUHYLRXV�ODQJXDJH�EDVHG�LQWHUYHQWLRQV���

([DPSOH������$Q�(/�VWXGHQW�ZKRVH�SDUHQWV�GHFOLQHG�KHU�VFKRRO¶V�(/�VHUYLFHV�DSSHDUV�WR�
EH�IDOOLQJ�EHKLQG�DW�VFKRRO���7KH�VFKRRO�GHFLGHV�WR�FRQGXFW�DQ�HYDOXDWLRQ�WR�GHWHUPLQH�LI�
VKH�KDV�D�GLVDELOLW\�XQGHU�6HFWLRQ�����DQG�QHHGV�GLVDELOLW\�UHODWHG�VHUYLFHV��DQG�REWDLQV�
FRQVHQW�IURP�WKH�VWXGHQW¶V�SDUHQWV���$OWKRXJK�WKH�SDUHQWV�KDYH�RSWHG�RXW�RI�WKH�VFKRRO¶V�
(/�SURJUDP��WKH�SULQFLSDO�QRQHWKHOHVV�HQVXUHV�WKDW�WKH�VWXGHQW¶V�ODQJXDJH�QHHGV�DUH�
FRQVLGHUHG�GXULQJ�WKH�HYDOXDWLRQ�SURFHVV��LQFOXGLQJ�ZKHWKHU�WKH�HYDOXDWLRQV�VKRXOG�EH�
FRQGXFWHG�LQ�WKH�VWXGHQW¶V�QDWLYH�ODQJXDJH�DQG�ZKHWKHU�WKH\�VKRXOG�EH�DGPLQLVWHUHG�
RUDOO\�RU�LQ�ZULWLQJ�WR�KHOS�HQVXUH�WKDW�WKH�HYDOXDWLRQ�GHWHUPLQHV�ZKHWKHU�WKH�VWXGHQW�KDV�
D�GLVDELOLW\�UDWKHU�WKDQ�WKDW�WKH�VWXGHQW�KDV�OLPLWHG�(QJOLVK�SURILFLHQF\���

([DPSOH������$Q�(/�KLJK�VFKRRO�VWXGHQW�UHFHQWO\�WUDQVIHUUHG�LQWR�KLV�FXUUHQW�VFKRRO�
GLVWULFW�DQG�DSSHDUV�WR�EH�VWUXJJOLQJ�LQ�DOO�RI�KLV�FODVVHV���$IWHU�FRQVXOWLQJ�ZLWK�KLV�
WHDFKHUV�DQG�REWDLQLQJ�FRQVHQW�IURP�KLV�SDUHQWV��WKH�VFKRRO�GLVWULFW�GHFLGHV WKDW�LW�ZLOO�
HYDOXDWH�WKH�VWXGHQW�WR�GHWHUPLQH�LI�KH�KDV�D�GLVDELOLW\�XQGHU�6HFWLRQ�����DQG�QHHGV�
VSHFLDO�HGXFDWLRQ�RU�UHODWHG�DLGV�DQG�VHUYLFHV���3ULRU�WR�LQLWLDWLQJ�WKH�HYDOXDWLRQ��WKH�
VFKRRO�GLVWULFW�DVNV�WKH�VWXGHQW�DQG�KLV�SDUHQWV�DERXW�WKH�VFKRROV�KH�DWWHQGHG�EHIRUH�
DUULYLQJ�LQ�WKH�VFKRRO�GLVWULFW�DQG�DERXW�KLV�H[SHULHQFH�LQ�WKRVH�VFKRROV���7KH�VFKRRO�
GLVWULFW�DOVR�REWDLQV�DQG�UHYLHZV�UHFRUGV�IURP�WKHVH�SUHYLRXV�VFKRROV�DQG�OHDUQV�WKDW�WKH�
VWXGHQW¶V�(/3�ZDV�SUHYLRXVO\�DVVHVVHG��WKDW�KH�ZDV�GHWHUPLQHG WR�EH�D�QDWLYH�6SDQLVK�

�� ���&�)�5�����������E�����
�� &I�����8�6�&���������E�����$��LL������&�)�5������������F�����LL���VHH�DOVR ���&�)�5��SW�������$SS��$ DW�QXPEHU�����
GLVFXVVLRQ�RI�� ������ �UHFRJQL]LQJ�WKDW�7LWOH�9,�UHTXLUHV�HYDOXDWLRQV�LQ�WKH�SULPDU\�ODQJXDJH�RI�WKH�VWXGHQW��
�� 6HH GLVFXVVLRQ�LQIUD LQ�3DUW�,,��*��³0HHWLQJ�WKH�1HHGV�RI�(/�6WXGHQWV�:KR�2SW�2XW�RI�(/�3URJUDPV�RU�3DUWLFXODU�
(/�6HUYLFHV�´
�� ,Q�FRQGXFWLQJ�WKH�HYDOXDWLRQ�DQG�PDNLQJ�SODFHPHQW�GHFLVLRQV��VFKRRO�GLVWULFWV�PXVW�GUDZ�XSRQ�LQIRUPDWLRQ�IURP�D�
YDULHW\�RI�VRXUFHV��H�J���DSWLWXGH�DQG�DFKLHYHPHQW�WHVWV�DQG�VRFLDO�DQG�FXOWXUDO�EDFNJURXQG�������&�)�5�����������F��
�VFKRRO�GLVWULFW�³VKDOO��������GUDZ�XSRQ�LQIRUPDWLRQ�IURP D�YDULHW\�RI�VRXUFHV´��
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VSHDNHU��DQG WKDW�KH ZDV�SURYLGHG�(/�VHUYLFHV��EXW�ZDV�QRW�HYDOXDWHG�WR�GHWHUPLQH�LI�KH�
QHHGHG�VSHFLDO�HGXFDWLRQ�RU�UHODWHG�DLGV�DQG�VHUYLFHV���7KH�VFKRRO�GLVWULFW�GHWHUPLQHV�WKDW�
LWV�GLVDELOLW\�HYDOXDWLRQ�RI�WKLV�VWXGHQW�VKRXOG�EH�SURYLGHG�LQ�6SDQLVK��

6RPH�H[DPSOHV�RI�ZKHQ�WKH�'HSDUWPHQWV�KDYH�LGHQWLILHG�FRPSOLDQFH�LVVXHV�UHJDUGLQJ�(/�
VWXGHQWV�ZLWK�GLVDELOLWLHV�HOLJLEOH�IRU�VHUYLFHV�XQGHU�6HFWLRQ�����RU�WKH�,'($�LQFOXGH�ZKHQ�
VFKRRO�GLVWULFWV������GHQ\�(QJOLVK�ODQJXDJH�VHUYLFHV�WR�(/�VWXGHQWV�ZLWK�GLVDELOLWLHV��
����HYDOXDWH�(/�VWXGHQWV�IRU�VSHFLDO�HGXFDWLRQ�VHUYLFHV�RQO\�LQ�(QJOLVK�ZKHQ�WKH�QDWLYH�DQG�
GRPLQDQW�ODQJXDJH�RI�WKH�(/�VWXGHQW�LV�RWKHU�WKDQ�(QJOLVK������IDLO�WR�LQFOXGH�VWDII�TXDOLILHG�
LQ�(/�LQVWUXFWLRQ�DQG�VHFRQG�ODQJXDJH�DFTXLVLWLRQ�LQ�SODFHPHQW�GHFLVLRQV�XQGHU�WKH�,'($�
DQG�6HFWLRQ������RU�����IDLO�WR�SURYLGH�LQWHUSUHWHUV�WR�/(3�SDUHQWV�DW�,(3�PHHWLQJV�WR�HQVXUH�
WKDW�/(3�SDUHQWV�XQGHUVWDQG�WKH�SURFHHGLQJV��

:KHQ�WKH�'HSDUWPHQWV�FRQGXFW�LQYHVWLJDWLRQV��FRPSOLDQFH�UHYLHZV��RU�PRQLWRULQJ DFWLYLWLHV�
WR�GHWHUPLQH�LI�DQ�6($�RU�VFKRRO�GLVWULFW�KDV�PHW�LWV�REOLJDWLRQV�XQGHU�WKH�FLYLO�ULJKWV�ODZV�
DQG�WR�SURYLGH�)$3(�WR�DQ�(/�VWXGHQW�ZLWK�D�GLVDELOLW\��WKH�'HSDUWPHQWV�FRQVLGHU��DPRQJ�
RWKHU�WKLQJV��ZKHWKHU�

7KH�HYDOXDWLRQV�XVHG�WR�GHWHUPLQH�ZKHWKHU�DQ�(/�VWXGHQW�KDV�D�GLVDELOLW\�ZHUH�FRQGXFWHG�
LQ�WKH�DSSURSULDWH�ODQJXDJH�EDVHG�RQ�WKH�VWXGHQW¶V�QHHGV�DQG�ODQJXDJH�VNLOOV��DQG�
ZKHWKHU�WKH�VSHFLDO�HGXFDWLRQ�DQG�(/�VHUYLFHV�ZHUH�GHWHUPLQHG�LQ�OLJKW�RI�ERWK�WKH�
VWXGHQW¶V�GLVDELOLW\�DQG�ODQJXDJH�UHODWHG�QHHGV�

7KH�GLVDELOLW\�GHWHUPLQDWLRQ�RI�DQ�(/�VWXGHQW�ZDV�EDVHG�RQ�FULWHULD�WKDW�PHDVXUH�DQG�
HYDOXDWH�WKH�VWXGHQW¶V�DELOLWLHV�DQG�QRW�WKH�VWXGHQW¶V�(QJOLVK�ODQJXDJH�VNLOOV�

7KH�(/�VWXGHQW�ZDV�SURPSWO\�HYDOXDWHG�IRU�GLVDELOLW\�UHODWHG�VHUYLFHV��RU�ZKHWKHU�WKHUH�
ZDV�DQ�LPSHUPLVVLEOH�GHOD\�RQ�DFFRXQW�RI�KLV�RU�KHU�(/�VWDWXV�DQG�RU�OHYHO�RI�(QJOLVK�
SURILFLHQF\�

/DQJXDJH�DVVLVWDQFH�VHUYLFHV�DQG�GLVDELOLW\�UHODWHG�VHUYLFHV�DUH�SURYLGHG�VLPXOWDQHRXVO\�
WR�DQ�(/�VWXGHQW�ZKR�KDV�EHHQ�HYDOXDWHG�DQG�GHWHUPLQHG�WR�EH�HOLJLEOH�IRU�ERWK�W\SHV�RI�
VHUYLFHV��DQG

7KH�LQGLYLGXDOL]HG�SODQV�IRU�SURYLGLQJ�VSHFLDO�HGXFDWLRQ�RU�GLVDELOLW\�UHODWHG�VHUYLFHV�
DGGUHVV�(/�VWXGHQWV¶�ODQJXDJH�UHODWHG�QHHGV�

*� 0HHWLQJ�WKH�1HHGV�RI�(/�6WXGHQWV�:KR�2SW�2XW�RI�(/�3URJUDPV�RU�3DUWLFXODU�
(/�6HUYLFHV

$OWKRXJK�VFKRRO�GLVWULFWV�KDYH�DQ�REOLJDWLRQ�WR�VHUYH�DOO�(/�VWXGHQWV��SDUHQWV�KDYH�D�ULJKW�WR�
GHFOLQH�RU�RSW�WKHLU�FKLOGUHQ�RXW�RI�D�VFKRRO�GLVWULFW¶V�(/�SURJUDP�RU�RXW�RI�SDUWLFXODU�(/�VHUYLFHV�
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ZLWKLQ�DQ�(/�SURJUDP��� )RU�H[DPSOH��SDUHQWV�PD\�FKRRVH�WR�HQUROO�WKHLU�FKLOG�LQ�(6/�FODVVHV��
EXW�GHFOLQH�WR�HQUROO�WKHLU�FKLOG�LQ�(/�RQO\�ELOLQJXDO�FRQWHQW�FODVVHV���6FKRRO�GLVWULFWV�PD\�QRW�
UHFRPPHQG�WKDW�SDUHQWV�GHFOLQH�DOO�RU�VRPH�VHUYLFHV�ZLWKLQ�DQ�(/�SURJUDP�IRU�DQ\�UHDVRQ��
LQFOXGLQJ�IDFLOLWDWLQJ�VFKHGXOLQJ�RI�VSHFLDO�HGXFDWLRQ�VHUYLFHV�RU�RWKHU�VFKHGXOLQJ�UHDVRQV���$�
SDUHQW¶V�GHFLVLRQ�WR�RSW�RXW�RI�DQ�(/�SURJUDP�RU�SDUWLFXODU�(/�VHUYLFHV�PXVW�EH�NQRZLQJ�DQG�
YROXQWDU\��� 7KXV��VFKRRO�GLVWULFWV�PXVW�SURYLGH�JXLGDQFH�LQ�D�ODQJXDJH�SDUHQWV�FDQ�XQGHUVWDQG�
WR�HQVXUH�WKDW�SDUHQWV�XQGHUVWDQG�WKHLU�FKLOG¶V�ULJKWV��WKH�UDQJH�RI�(/�VHUYLFHV�WKDW�WKHLU�FKLOG�
FRXOG�UHFHLYH��DQG�WKH�EHQHILWV�RI�VXFK�VHUYLFHV�EHIRUH�YROXQWDULO\�ZDLYLQJ�WKHP���

'XULQJ�DQ�LQYHVWLJDWLRQ��WKH�'HSDUWPHQWV�FRQVLGHU�ZKHWKHU�D�SDUHQW¶V�GHFLVLRQ�WR�RSW�RXW�RI�DQ�
(/�SURJUDP�RU�SDUWLFXODU�(/�VHUYLFHV�ZDV�NQRZLQJ�DQG�YROXQWDU\���,I�D�VFKRRO�GLVWULFW�DVVHUWV�WKDW�
D�SDUHQW�KDV�GHFLGHG�WR�RSW�RXW�WKHLU�FKLOG��WKH�'HSDUWPHQWV�ZLOO�H[DPLQH�WKH�VFKRRO�GLVWULFW¶V�
UHFRUGV��LQFOXGLQJ�DQ\�GRFXPHQWDWLRQ�RI�WKH�SDUHQW¶V�RSW�RXW�GHFLVLRQ�DQG�ZKHWKHU�WKH�SDUHQW�
VLJQHG�VXFK�GRFXPHQWDWLRQ���$SSURSULDWH�GRFXPHQWDWLRQ�LV�LPSRUWDQW�WR�VXSSRUW�VFKRRO�GLVWULFWV¶�
DVVHUWLRQV�DQG�IRU�WKH�'HSDUWPHQWV�WR�HYDOXDWH�VFKRRO�GLVWULFWV¶�OHJDO�FRPSOLDQFH��

7KH�'HSDUWPHQWV¶�SDVW�LQYHVWLJDWLRQV�KDYH�IRXQG�KLJK�QXPEHUV�RI�(/�VWXGHQWV�ZKRVH�SDUHQWV�
KDYH�RSWHG�WKHP�RXW�RI�(/�SURJUDPV�RU�SDUWLFXODU�VHUYLFHV�ZLWKLQ�DQ�(/�SURJUDP�GXH�WR�
SUREOHPDWLF�GLVWULFW�SUDFWLFHV�VXFK�DV�VFKRRO�SHUVRQQHO�VWHHULQJ�IDPLOLHV�DZD\�IURP�(/�SURJUDPV��
RU�SURYLGLQJ�LQFRUUHFW�RU�LQDGHTXDWH�LQIRUPDWLRQ�WR�SDUHQWV�DERXW�WKH�(/�SURJUDP��SDUWLFXODU�
VHUYLFHV�ZLWKLQ�WKH�SURJUDP��RU�WKHLU�FKLOG¶V�(/�VWDWXV���7KH�'HSDUWPHQWV�KDYH�DOVR�IRXQG�
QRQFRPSOLDQFH�ZKHUH�VFKRRO�SHUVRQQHO�KDYH�UHFRPPHQGHG�WKDW�IDPLOLHV�GHFOLQH�(/�SURJUDPV
GXH�WR�LQVXIILFLHQW�VSDFH�LQ�VXFK�SURJUDPV�RU�EHFDXVH�VFKRRO�GLVWULFWV�VHUYHG�RQO\�(/�VWXGHQWV�
ZLWK�D�EDVLF�RU�HPHUJLQJ�OHYHO�RI�(QJOLVK���3DUHQWV�KDYH�DOVR�EHHQ�IRXQG�WR�KDYH�RSWHG�WKHLU�
FKLOGUHQ�RXW�RI�(/�SURJUDPV�EHFDXVH�WKH�VFKRRO�GLVWULFW�GLG�QRW�DGHTXDWHO\�DGGUHVV�SDUHQWDO�
FRQFHUQV�H[SUHVVHG�DERXW�WKH�TXDOLW\�RI�WKH�(/�SURJUDP��WKHLU�ODFN�RI�FRQILGHQFH�LQ�WKH�(/�
SURJUDP�RIIHUHG�EHFDXVH�WKH�VFKRRO�GLVWULFW�ZDV�QRW�DEOH�WR�GHPRQVWUDWH�WKH�HIIHFWLYHQHVV�RI�LWV�
SURJUDP��RU�WKHLU�EHOLHI�WKDW�WKHLU�FKLOG�GLG�QRW�QHHG�(/�VHUYLFHV��

,I�SDUHQWV�RSW�WKHLU�FKLOGUHQ�RXW�RI�DQ�(/�SURJUDP�RU�VSHFLILF�(/�VHUYLFHV��WKH�FKLOGUHQ�UHWDLQ�
WKHLU�VWDWXV�DV�(/�VWXGHQWV��DQG�WKH�VFKRRO�GLVWULFW�UHPDLQV�REOLJDWHG�WR�WDNH�WKH�³DIILUPDWLYH�

�� &I� ���&�)�5����������E����� �����VHH�DOVR����8�6�&����������J�����$��YLLL� �7LWOH�,��������D������7LWOH�,,,����
�� $OWKRXJK�QRW�GLUHFWO\�UHODWHG�WR�(/�VHUYLFHV��FRXUWV�KDYH�IRXQG�LQ�RWKHU�DUHDV�WKDW�D�ZDLYHU�PXVW�EH�LQIRUPHG�
DQG�RU�NQRZLQJ�DV�ZHOO�DV�YROXQWDU\���6HH��H�J���7RZQ�RI�1HZWRQ�Y��5XPHU\������8�6�������������������DQ\�ZDLYHU�RI�
VWDWXWRU\�ULJKW�RI�DFWLRQ�PXVW�³EH�WKH�SURGXFW�RI�DQ�LQIRUPHG�DQG�YROXQWDU\�GHFLVLRQ´���$OH[DQGHU�Y��*DUGQHU�
'HQYHU�&R�������8�6���������Q������������ZDLYHU�PXVW�EH�³YROXQWDU\�DQG�NQRZLQJ´��
�� 3DUHQWDO�QRWLILFDWLRQ�RI�WKHVH�ULJKWV�PXVW�³EH�LQ�DQ�XQGHUVWDQGDEOH�DQG�XQLIRUP�IRUPDW�DQG��WR�WKH�H[WHQW�
SUDFWLFDEOH��SURYLGHG�LQ�D�ODQJXDJH�WKDW�WKH�SDUHQW�FDQ�XQGHUVWDQG�´�����8�6�&����������J������7LWOH�,��������F���7LWOH�
,,,����7KLV�PHDQV�WKDW�ZKHQHYHU�SUDFWLFDEOH��ZULWWHQ�WUDQVODWLRQV�RI�SULQWHG�LQIRUPDWLRQ�PXVW�EH�SURYLGHG�WR�SDUHQWV�
LQ�D�ODQJXDJH�WKDW�WKH\�XQGHUVWDQG��EXW�LI�ZULWWHQ�WUDQVODWLRQV�DUH�QRW�SUDFWLFDEOH��6($V�DQG�VFKRRO�GLVWULFWV�PXVW�
HQVXUH�SDUHQWV�DUH�SURYLGHG�RUDO�LQWHUSUHWDWLRQV�RI�WKH�ZULWWHQ�LQIRUPDWLRQ���6HH����)HG��5HJ� �����������������������
7KLV�REOLJDWLRQ�LV�FRQVLVWHQW�ZLWK�7LWOH�9,�DQG�((2$�REOLJDWLRQV�RI�VFKRRO�GLVWULFWV�WR�HQVXUH�PHDQLQJIXO�
FRPPXQLFDWLRQ�ZLWK�/(3�SDUHQWV��GLVFXVVHG�LQ�3DUW�,,��-�³(QVXULQJ�0HDQLQJIXO�&RPPXQLFDWLRQ�ZLWK�/LPLWHG�
(QJOLVK�3URILFLHQW�3DUHQWV�´



3DJH���±'HDU�&ROOHDJXH�/HWWHU��(QJOLVK�/HDUQHU�6WXGHQWV�DQG�/LPLWHG�(QJOLVK�3URILFLHQW�3DUHQWV

VWHSV´�UHTXLUHG�E\�7LWOH�9,�DQG�WKH�³DSSURSULDWH�DFWLRQ´�UHTXLUHG�E\�WKH�((2$�WR�SURYLGH�WKHVH�
(/�VWXGHQWV�DFFHVV�WR�LWV�HGXFDWLRQDO�SURJUDPV� 7KXV��WKH�'HSDUWPHQWV�H[SHFW�VFKRRO�GLVWULFWV�WR�
PHHW�WKH�(QJOLVK�ODQJXDJH�DQG�RWKHU�DFDGHPLF�QHHGV�RI�WKHLU�RSW�RXW�(/�VWXGHQWV�XQGHU�WKH�FLYLO�
ULJKWV�ODZV��� 7R�HQVXUH�WKHVH�QHHGV�RI�RSW�RXW�(/�VWXGHQWV�DUH�EHLQJ�PHW��VFKRRO�GLVWULFWV�PXVW�
SHULRGLFDOO\�PRQLWRU�WKH�SURJUHVV�RI�VWXGHQWV�ZKR�KDYH�RSWHG�RXW�RI�(/�SURJUDPV�RU�FHUWDLQ�(/�
VHUYLFHV��� ,I�DQ�(/�VWXGHQW�ZKR�RSWHG�RXW�RI�WKH�VFKRRO�GLVWULFW¶V�(/ SURJUDPV�RU�VHUYLFHV�GRHV�
QRW�GHPRQVWUDWH�DSSURSULDWH�JURZWK�LQ�(QJOLVK�SURILFLHQF\��RU�VWUXJJOHV�LQ�RQH�RU�PRUH�VXEMHFWV�
GXH�WR�ODQJXDJH�EDUULHUV��WKH�VFKRRO�GLVWULFW¶V�DIILUPDWLYH�VWHSV�LQFOXGH�LQIRUPLQJ�WKH�(/�
VWXGHQW¶V�SDUHQWV�RI�KLV�RU�KHU�ODFN�RI�SURJUHVV�DQG�RIIHULQJ�WKH�SDUHQWV�IXUWKHU�RSSRUWXQLWLHV�WR�
HQUROO�WKH�VWXGHQW�LQ�WKH�(/�SURJUDP�RU�DW�OHDVW�FHUWDLQ�(/�VHUYLFHV�DW�DQ\�WLPH�

([DPSOH������$�VWXGHQW�LV�WHVWHG�DQG�GHWHUPLQHG�WR�EH�DQ�(/�VWXGHQW���7KH�SDUHQW�LQLWLDOO\�
UHIXVHV�(/�SURJUDP�VHUYLFHV�EHFDXVH�WKH�SDUHQW�EHOLHYHV�KHU�FKLOG�VSHDNV�IOXHQW�(QJOLVK���
$IWHU�WKH�ILUVW�TXDUWHU��WKH�VWXGHQW¶V�WHDFKHU�FRQWDFWV�WKH�SDUHQW�WR�GLVFXVV�WKDW�WKH�(/�
VWXGHQW�LV�VWUXJJOLQJ�ZLWK�UHDGLQJ�DQG�ZULWLQJ�DVVLJQPHQWV�GHVSLWH�KHU�VWURQJ�(QJOLVK�
VSHDNLQJ�VNLOOV� 7KH�WHDFKHU�RIIHUV�D�SHULRG�RI�(/'�DQG�VKHOWHUHG�FRQWHQW�FODVVHV��
H[SODLQLQJ�KRZ�ERWK�FDQ�LPSURYH�WKH�VWXGHQW¶V�SURILFLHQF\�LQ�UHDGLQJ�DQG�ZULWLQJ���7KH�
SDUHQW�DFFHSWV�WKH�(/'�VHUYLFHV�DQG�DJUHHV�WR�UHHYDOXDWH�WKH�SODFHPHQW�DW�WKH�HQG�RI�WKH�
VFKRRO�\HDU�

,I�WKH�VFKRRO�GLVWULFW¶V�PRQLWRULQJ�RI�WKH�RSW�RXW�(/�VWXGHQW�VKRZV�WKH�VWXGHQW�LV�VWUXJJOLQJ�EXW�
WKH�SDUHQW�FRQWLQXHV�WR�GHFOLQH�WKH�(/�SURJUDP�RU�VHUYLFHV��WKH�VFKRRO�GLVWULFW�VKRXOG�WDNH�
DIILUPDWLYH�DQG�DSSURSULDWH�VWHSV�WR�PHHW�LWV�FLYLO�ULJKWV�REOLJDWLRQV���6FKRRO�GLVWULFWV�PD\�
DFFRPSOLVK�WKLV�LQ�D�YDULHW\�RI�ZD\V���2QH�VXFK�ZD\�ZRXOG�EH�SURYLGLQJ�DGHTXDWH�WUDLQLQJ�WR�WKH�
RSW�RXW�(/�VWXGHQW¶V�JHQHUDO�HGXFDWLRQ�WHDFKHUV�RQ�VHFRQG�ODQJXDJH�DFTXLVLWLRQ�DQG�(/'�WR�
HQVXUH�WKH�VWXGHQW¶V�DFFHVV�WR�VRPH�ODQJXDJH�DFTXLVLWLRQ�VXSSRUWV�

([DPSOH������$W�WKH�EHJLQQLQJ�RI�WKH�VFKRRO�\HDU�D�NLQGHUJDUWHQ�VWXGHQW�LV�WHVWHG�DQG�
GHWHUPLQHG�WR�EH�(/���7KH�SDUHQW�GHFOLQHG�7LWOH�,,,�DQG�(QJOLVK�ODQJXDJH�VHUYLFHV�WKDW�
ZHUH�RIIHUHG�LQ�VHJUHJDWHG�FODVVHV�DWWHQGHG�E\�(/�VWXGHQWV�RQO\���$OWKRXJK�WKH�VWXGHQW¶V�
SDUHQWV�RSWHG�WKH�FKLOG�RXW�RI�(/�VSHFLILF�VHUYLFHV��WKH�VFKRRO�UHFRJQL]HV�WKDW�WKH�VWXGHQW�
FRQWLQXHV�WR�VWUXJJOH�LQ�(QJOLVK���7KH�VFKRRO�UHVSRQGV�E\�WUDLQLQJ�WKH�NLQGHUJDUWHQ�
WHDFKHU�WR�XVH�(/'�VWUDWHJLHV�LQ�WKH�(/�VWXGHQW¶V�UHJXODU��LQWHJUDWHG�FODVVURRP�����

)XUWKHU��RSW�RXW�(/�VWXGHQWV�PXVW�KDYH�WKHLU�(QJOLVK�ODQJXDJH�SURILFLHQF\�DVVHVVHG�DW�OHDVW�
DQQXDOO\�WR�JDXJH�WKHLU�SURJUHVV�LQ�DWWDLQLQJ�(QJOLVK�SURILFLHQF\�DQG�WR�GHWHUPLQH�LI�WKH\�DUH�VWLOO�
LQ�QHHG�RI�DQG�OHJDOO\�HQWLWOHG�WR�(/�VHUYLFHV���7KHUH�LV�QR�DVVHVVPHQW�H[HPSWLRQ�IRU�VWXGHQWV�

�� 6FKRRO�GLVWULFWV�DOVR�UHWDLQ�WKHLU�(/�REOLJDWLRQV�WR�D�VWXGHQW�HYHQ�LI�SDUHQWV�RSW�WKHLU�FKLOG�RXW�RI�,'($�RU�6HFWLRQ�
����VHUYLFHV�
�� 6HH������2&5�*XLGDQFH� ���8�6�&� � �����I���UHTXLULQJ�6($V�DQG�/($V�WR�WDNH�DSSURSULDWH�DFWLRQ�WR�RYHUFRPH�
LQGLYLGXDO�VWXGHQWV¶�ODQJXDJH�EDUULHUV�WKDW�LPSHGH�WKHLU�HTXDO�SDUWLFLSDWLRQ�LQ�WKH�DJHQFLHV¶�LQVWUXFWLRQDO�SURJUDPV��
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ZKR�GR�QRW�UHFHLYH�(/�VHUYLFHV��� 2QFH�RSW�RXW�(/�VWXGHQWV�PHHW�YDOLG�DQG�UHOLDEOH�FULWHULD�IRU�
H[LWLQJ�IURP�(/�VWDWXV��WKH�GLVWULFW�VKRXOG�PRQLWRU�WKHLU�SURJUHVV�IRU�DW�OHDVW�WZR�\HDUV� DV�LW�GRHV�
ZLWK�RWKHU�H[LWHG�(/�VWXGHQWV��VHH�3DUW ,,��+�LPPHGLDWHO\�EHORZ����

,Q�WKHLU�LQYHVWLJDWLRQV��WKH�'HSDUWPHQWV�FRQVLGHU��DPRQJ�RWKHU�WKLQJV��ZKHWKHU�

6FKRRO�GLVWULFWV�HQFRXUDJH�SDUHQWV�RU�VWXGHQWV�WR�DFFHSW�WKH�(/�VHUYLFHV�RIIHUHG�DQG�
UHVSRQG�DSSURSULDWHO\�ZKHQ�SDUHQWV�GHFOLQH�DQ\�RU�DOO�(/�VHUYLFHV�

6FKRRO�GLVWULFWV�PDLQWDLQ�DSSURSULDWH�GRFXPHQWDWLRQ�GHPRQVWUDWLQJ�WKDW�D�SDUHQW�PDGH�D�
YROXQWDU\��LQIRUPHG�GHFLVLRQ�WR�GHFOLQH�(/�VHUYLFHV��DQG

6($V�DQG�VFKRRO�GLVWULFWV�H[SORUH�WKH�FDXVHV�RI�KLJK�RSW�RXW�UDWHV�IRU�(/�VHUYLFHV��
DGGUHVV�DQ\�XQGHUO\LQJ�FDXVH�V��RI�RSWLQJ�RXW��DQG�HQVXUH�WKDW�WKH�DFDGHPLF�DQG�(QJOLVK�
ODQJXDJH�SURILFLHQF\�QHHGV�RI�WKH�(/�VWXGHQWV�ZKR�KDYH�RSWHG�RXW�DUH�EHLQJ�PHW���

+� 0RQLWRULQJ�DQG�([LWLQJ�(/�6WXGHQWV�IURP�(/�3URJUDPV�DQG�6HUYLFHV

6FKRRO�GLVWULFWV�PXVW�PRQLWRU�WKH�SURJUHVV�RI�DOO�RI�WKHLU�(/�VWXGHQWV�LQ�DFKLHYLQJ�(QJOLVK�
ODQJXDJH�SURILFLHQF\�DQG�DFTXLULQJ�FRQWHQW�NQRZOHGJH���0RQLWRULQJ�HQVXUHV�WKDW�(/�VWXGHQWV�DUH�
PDNLQJ�DSSURSULDWH�SURJUHVV�ZLWK�UHVSHFW�WR�DFTXLULQJ�(QJOLVK DQG�FRQWHQW�NQRZOHGJH�ZKLOH�LQ�
WKH�(/�SURJUDP�RU��LQ�WKH�FDVH�RI�RSWHG�RXW�(/�VWXGHQWV��LQ�WKH�UHJXODU�HGXFDWLRQDO�VHWWLQJ���

:LWK�UHVSHFW�WR�PRQLWRULQJ�(/�VWXGHQWV¶�DFTXLVLWLRQ�RI�FRQWHQW�NQRZOHGJH��VFKRRO�GLVWULFWV�PXVW�
DW�D�PLQLPXP�YDOLGO\��UHOLDEO\��DQG�DQQXDOO\�PHDVXUH�(/�VWXGHQWV¶�SHUIRUPDQFH�LQ�DFDGHPLF�
FRQWHQW�DUHDV��LQFOXGLQJ�WKURXJK�WHVWV�LQ�D�ODQJXDJH�RWKHU�WKDQ�(QJOLVK�ZKHUH�DSSURSULDWH�DV�
VWDWHG�LQ�3DUW�,,�'�DERYH��� 6FKRRO�GLVWULFWV�VKRXOG�DOVR�HVWDEOLVK�ULJRURXV�PRQLWRULQJ�V\VWHPV�
WKDW�LQFOXGH�EHQFKPDUNV�IRU�H[SHFWHG�JURZWK�LQ�DFTXLULQJ�DFDGHPLF�FRQWHQW�NQRZOHGJH�GXULQJ�
WKH�DFDGHPLF�\HDU�DQG�WDNH�DSSURSULDWH�VWHSV�WR�DVVLVW�VWXGHQWV�ZKR�DUH�QRW�DGHTXDWHO\�
SURJUHVVLQJ�WRZDUGV�WKRVH�JRDOV���6($V�DOVR�KDYH�D�UROH�WR�SOD\�LQ�HQVXULQJ�(/�VWXGHQWV�DFTXLUH�
FRQWHQW�NQRZOHGJH�E\�PRQLWRULQJ�ZKHWKHU�VFKRRO�GLVWULFWV�DUH�SURYLGLQJ�(/�VWXGHQWV�ZLWK�
PHDQLQJIXO�DFFHVV�WR�JUDGH�DSSURSULDWH�FRUH�FRQWHQW�LQVWUXFWLRQ�DQG�UHPHG\LQJ�DQ\�FRQWHQW�
GHILFLWV�LQ�D�WLPHO\�PDQQHU���

:LWK�UHVSHFW�WR�PRQLWRULQJ�(/�VWXGHQWV¶�DFTXLVLWLRQ�RI�(QJOLVK�SURILFLHQF\��6($V�PXVW�GHYHORS�
(/3�VWDQGDUGV�WR�LQIRUP�(/�SURJUDPV��VHUYLFHV��DQG�DVVHVVPHQWV�WKDW�DUH�GHULYHG�IURP�WKH�IRXU�
GRPDLQV�RI�VSHDNLQJ��OLVWHQLQJ��UHDGLQJ��DQG�ZULWLQJ��DQG�WKDW�DUH�DOLJQHG�WR�WKH�6WDWH¶V�FRQWHQW�

�� $OO�VWXGHQWV�ZKR�PHHW�WKH�GHILQLWLRQ�RI�/(3�XQGHU�WKH�(6($��VHH����8�6�&��������������PXVW�EH�WHVWHG�DQQXDOO\�
ZLWK�D�6WDWH�DSSURYHG�(/3�DVVHVVPHQW���,G����������E������7LWOH�,��������E�����'���7LWOH�,,,��������E�����&���7LWOH�
,,,��
�� &DVWDxHGD������)��G�DW�������³9DOLG�WHVWLQJ�RI�VWXGHQW¶V�SURJUHVV�LQ�WKHVH�DUHDV�LV��ZH�EHOLHYH��HVVHQWLDO�WR�
PHDVXUH�WKH�DGHTXDF\�RI�D�ODQJXDJH�UHPHGLDWLRQ�SURJUDP´�DQG�UHTXLULQJ�WKDW�D�GLVWULFW¶V�DVVHVVPHQWV�RI�WKH�SURJUHVV�
RI�/(3�VWXGHQWV�LQ�D�VXEMHFW�WDXJKW�LQ�WKHLU�SULPDU\�ODQJXDJH�PXVW�LQFOXGH�WHVWLQJ�LQ�WKH�SULPDU\�ODQJXDJH��
�� ,G� DW�������VHH�DOVR�*RPH]������)��G�DW�������,GDKR�0LJUDQW�&RXQFLO������)��G�DW�����VXSUD QRWHV ������	����
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VWDQGDUGV��� 6($V�PXVW�DOVR�HQVXUH�WKDW�VFKRRO�GLVWULFWV�LPSOHPHQW�WKHVH�(/3�VWDQGDUGV���,Q�
DGGLWLRQ��6($V�DQG�VFKRRO�GLVWULFWV�PXVW�HQVXUH�WKH�DQQXDO�(/3�DVVHVVPHQW�RI�DOO�(/�VWXGHQWV�LQ�
WKHVH�GRPDLQV�DQG�PRQLWRU�WKHLU�SURJUHVV�IURP�\HDU�WR�\HDU��� %HFDXVH�7LWOH�,,,�UHTXLUHV�WKDW�WKH�
DQQXDO�(/3�DVVHVVPHQW�EH�YDOLG�DQG�UHOLDEOH��WKH�(/3�DVVHVVPHQW�PXVW�EH�DOLJQHG�WR�WKH�6($¶V�
(/3�VWDQGDUGV��� 7KXV��LQ�PRQLWRULQJ�(/�VWXGHQWV¶�DFTXLVLWLRQ�RI�(QJOLVK��WKHLU�SHUIRUPDQFH�RQ�
WKH�DQQXDO�(/3�DVVHVVPHQW�DQG�WKHLU�SURJUHVV�ZLWK�UHVSHFW�WR�WKH�(/3�VWDQGDUGV�GXULQJ�WKH�
VFKRRO�\HDU�VKRXOG�LQIRUP�WKHLU�LQVWUXFWLRQ�

([DPSOH������6RPH�VFKRRO�GLVWULFWV�FKRRVH�WR�FUHDWH�IRUPV�IRU�WKHLU�(6/�DQG�FRQWHQW�
WHDFKHUV�WR�XVH�WR�PRQLWRU�(/�VWXGHQWV�HDFK�TXDUWHU���7KHVH�IRUPV�LQFOXGH�WKH�VWXGHQWV¶�
JUDGHV�LQ�HDFK�VXEMHFW��VFRUHV�RQ�GLVWULFW�DQG�6WDWH�DVVHVVPHQWV�DQG�VWDQGDUGL]HG�WHVWV��
DQG�WKH�WHDFKHUV¶�FRPPHQWV RQ�DQ�(/�VWXGHQW¶V�VWUHQJWKV�DQG�ZHDNQHVVHV�LQ�HDFK�RI�WKH�
IRXU�ODQJXDJH�GRPDLQV�DQG�HDFK�DFDGHPLF�VXEMHFW���:KHQ�WKH�PRQLWRULQJ�IRUP�RI�DQ�
LQWHUPHGLDWH�(/�VWXGHQW�UHIOHFWV�GLIILFXOWLHV�LQ�VRFLDO�VWXGLHV�DQG�ZULWLQJ�SDSHUV��DQ�(6/�
WHDFKHU�VXJJHVWV�VKHOWHULQJ�VWUDWHJLHV�DQG�ZULWLQJ�UXEULFV�WR�WKH�VRFLDO�VWXGLHV�WHDFKHU�WR�
DVVLVW�WKH�(/�VWXGHQW�

:LWK�UHVSHFW�WR�H[LWLQJ�(/�VWXGHQWV�IURP (/�SURJUDPV��VHUYLFHV��DQG�VWDWXV��D�YDOLG�DQG�UHOLDEOH�
(/3�DVVHVVPHQW�RI�DOO�IRXU�ODQJXDJH�GRPDLQV�PXVW�EH�XVHG�WR�HQVXUH�WKDW�DOO�.����(/�VWXGHQWV�
KDYH�DFKLHYHG�(QJOLVK�SURILFLHQF\��� 7R�GHPRQVWUDWH�SURILFLHQF\�RQ�WKH�(/3�DVVHVVPHQW��(/�
VWXGHQWV�PXVW�KDYH�HLWKHU�VHSDUDWH�SURILFLHQW�VFRUHV�LQ�HDFK�ODQJXDJH�GRPDLQ��L�H���D�FRQMXQFWLYH�
VFRUH��RU�D�FRPSRVLWH�VFRUH�RI�³SURILFLHQW´�GHULYHG�IURP�VFRUHV�LQ�DOO�IRXU�ODQJXDJH�GRPDLQV��
:KHWKHU�D�FRQMXQFWLYH�RU�FRPSRVLWH�³SURILFLHQW´�VFRUH�LV�XVHG��WKH�VFRUH�PXVW�PHHW�WZR�
FULWHULD� 7KH�(/3�DVVHVVPHQW�PXVW�PHDQLQJIXOO\�PHDVXUH�VWXGHQW�SURILFLHQF\�LQ�HDFK�RI�WKH�
ODQJXDJH�GRPDLQV��DQG��RYHUDOO��EH�D�YDOLG�DQG�UHOLDEOH�PHDVXUH�RI�VWXGHQW�SURJUHVV�DQG�
SURILFLHQF\�LQ�(QJOLVK� $�FRPSRVLWH�³SURILFLHQW´�VFRUH�PXVW�EH�D�YDOLG�DQG�UHOLDEOH�PHDVXUH�WKDW�
GHPRQVWUDWHV�VXIILFLHQW�VWXGHQW�SHUIRUPDQFH�LQ�DOO�UHTXLUHG�GRPDLQV�WR�FRQVLGHU�DQ�(/�VWXGHQW�WR�
KDYH�DWWDLQHG�SURILFLHQF\�LQ�(QJOLVK���7KH�³SURILFLHQW´�VFRUH��ZKHWKHU�FRQMXQFWLYH�RU�FRPSRVLWH��
PXVW�EH�VHW�DW�D�OHYHO�WKDW�HQDEOHV�VWXGHQWV�WR�HIIHFWLYHO\�SDUWLFLSDWH�LQ�JUDGH�OHYHO�FRQWHQW�
LQVWUXFWLRQ�LQ�(QJOLVK�ZLWKRXW�(/�VHUYLFHV���(YLGHQFH�GHPRQVWUDWLQJ�HDFK�RI�WKH�IRUHJRLQJ�
UHTXLUHPHQWV�VKRXOG�EH�DYDLODEOH�LI�WKH�'HSDUWPHQWV�UHTXHVW�LW�

:KLOH�6($V�PD\�LQFOXGH�DGGLWLRQDO�REMHFWLYH�FULWHULD�UHODWHG�WR�(QJOLVK�SURILFLHQF\�WR�GHFLGH�LI�
DQ�(/�VWXGHQW�ZKR�VFRUHV�SURILFLHQW�RQ�WKH�(/3�DVVHVVPHQW�LV�UHDG\�IRU�H[LW�RU�UHTXLUHV�
DGGLWLRQDO�ODQJXDJH�DVVLVWDQFH�VHUYLFHV��WKHVH�DGGLWLRQDO�FULWHULD�PD\�QRW�VHUYH�DV�D�VXEVWLWXWH�IRU�
D�SURILFLHQW�FRQMXQFWLYH�RU�FRPSRVLWH�VFRUH�RQ�D�YDOLG�DQG�UHOLDEOH�(/3�DVVHVVPHQW�

�� ���8�6�&���������E�������
�� ���8�6�&����������E������7LWOH�,��������E�����&����'���7LWOH�,,,��
�� ���8�6�&����������D�����������D�������
�� 6HH �����7LWOH�,,,�12,�DW��������������H[SODLQLQJ�WKH�UHTXLUHPHQWV�RI�DQ�(/3�DVVHVVPHQW�LQ�DOO�IRXU�GRPDLQV�DQG�
KRZ�³SURILFLHQF\´�PD\�EH�GHPRQVWUDWHG�XVLQJ�D�FRPSRVLWH�RU�D�FRQMXQFWLYH�VFRUH���VHH�DOVR�VXSUD QRWH ���
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$IWHU�VWXGHQWV�KDYH�H[LWHG�DQ�(/�SURJUDP��VFKRRO�GLVWULFWV�PXVW�PRQLWRU�WKH�DFDGHPLF�SURJUHVV�
RI�IRUPHU�(/�VWXGHQWV�IRU�DW�OHDVW�WZR�\HDUV�WR�HQVXUH�WKDW���WKH�VWXGHQWV�KDYH�QRW�EHHQ�
SUHPDWXUHO\�H[LWHG��DQ\�DFDGHPLF�GHILFLWV�WKH\�LQFXUUHG�DV�D�UHVXOW�RI�SDUWLFLSDWLRQ�LQ�WKH�(/�
SURJUDP�KDYH�EHHQ�UHPHGLHG��DQG�WKH\�DUH�PHDQLQJIXOO\�SDUWLFLSDWLQJ�LQ�WKH�VWDQGDUG�
LQVWUXFWLRQDO�SURJUDP�FRPSDUDEOH�WR�WKHLU�QHYHU�(/�SHHUV��� :KHQ�D�VFKRRO�GLVWULFW¶V�PRQLWRULQJ�
RI�DQ�H[LWHG�(/�VWXGHQW�LQGLFDWHV�WKDW�D�SHUVLVWHQW�ODQJXDJH�EDUULHU�PD\�EH�WKH�FDXVH�RI�DFDGHPLF�
GLIILFXOW\�EHFDXVH�JHQHUDO�HGXFDWLRQ�DQG�UHPHGLDWLRQ�VHUYLFHV�KDYH�SURYHQ�LQDGHTXDWH��VFKRRO�
GLVWULFWV�VKRXOG�UH�WHVW�WKH�VWXGHQW�ZLWK�D�YDOLG�DQG�UHOLDEOH��JUDGH�DSSURSULDWH�(/3�WHVW�WR�
GHWHUPLQH�LI�WKHUH�LV�D�SHUVLVWHQW�ODQJXDJH�EDUULHU�DQG�PXVW�RIIHU�DGGLWLRQDO�ODQJXDJH�DVVLVWDQFH�
VHUYLFHV�ZKHUH�QHHGHG�WR�PHHW�LWV�FLYLO�ULJKWV�REOLJDWLRQV� ,Q�QR�FDVH�VKRXOG�UH�WHVWLQJ�RI�DQ�
H[LWHG�VWXGHQW¶V�(/3�EH�SURKLELWHG� ,I�WKH�UHVXOWV�RI�WKH�UH�WHVWLQJ�TXDOLI\�WKH�VWXGHQW�DV�(/��WKH�
VFKRRO�GLVWULFW�PXVW�UHHQWHU�WKH�VWXGHQW�LQWR�(/�VWDWXV�DQG�RIIHU�(/�VHUYLFHV���,I�WKH�VWXGHQW�LV�
UHHQWHUHG�LQWR�(/�VHUYLFHV��VFKRRO�GLVWULFWV�VKRXOG�GRFXPHQW�WKH�EDVHV�IRU�WKH�UHHQWU\�DQG�WKH�
SDUHQWV¶�FRQVHQW�WR�VXFK�UHHQWU\�

([DPSOH������6FKRRO�GLVWULFWV�WKURXJKRXW�WKH�6WDWH�IRXQG�WKDW�D�ORQJLWXGLQDO�FRKRUW�
DQDO\VLV�VKRZV�WKDW�(/�VWXGHQWV�ZKR�FRPSOHWHG�DQG�H[LWHG�WKH�(/�SURJUDP�DUH�QRW�DEOH�
WR�PHDQLQJIXOO\�SDUWLFLSDWH LQ�UHJXODU�HGXFDWLRQ�FODVVHV�FRPSDUDEOH�WR�WKHLU�QHYHU�(/�
SHHUV���7KH�6WDWH�UHYLVHV�LWV�FULWHULD�IRU�H[LWLQJ�(/�VWXGHQWV�IURP�(/�SURJUDPV�WR�HQVXUH�
WKDW�WKH�FULWHULD�DUH�YDOLG�DQG�UHOLDEOH�DQG�UHTXLUH�SURILFLHQF\�LQ�WKH�IRXU�GRPDLQV���7KH�
GLVWULFW�WKHQ�SURYLGHV�WHDFKHUV�DQG�VWDII�ZLWK�WUDLQLQJ�RQ�UHYLVHG�H[LW�FULWHULD�DQG�
SURFHGXUHV���7KH�GLVWULFW�WDNHV�DGGLWLRQDO�VWHSV�WR�LPSURYH�WKH�(/�SURJUDP¶V�VHUYLFHV�

6RPH�H[DPSOHV�RI�ZKHQ�WKH�'HSDUWPHQWV�KDYH�LGHQWLILHG�FRPSOLDQFH�LVVXHV�UHJDUGLQJ�WKH�H[LWLQJ�
RI�(/�VWXGHQWV�LQFOXGH�ZKHQ�VFKRRO�GLVWULFWV������H[LW�LQWHUPHGLDWH�DQG�DGYDQFHG�(/�VWXGHQWV�
IURP�(/�SURJUDPV�DQG�VHUYLFHV�EDVHG�RQ�LQVXIILFLHQW�QXPEHUV�RI�WHDFKHUV�ZKR�DUH�TXDOLILHG�WR�
GHOLYHU�WKH�(/�SURJUDP����� SUHPDWXUHO\�H[LW�VWXGHQWV�EHIRUH�WKH\�DUH�SURILFLHQW�LQ�(QJOLVK���
HVSHFLDOO\�LQ�WKH�VSHFLILF�ODQJXDJH�GRPDLQV�RI�UHDGLQJ�DQG�ZULWLQJ������IDLO�WR�PRQLWRU�WKH�
SURJUHVV�RI�IRUPHU�(/�VWXGHQWV��RU�����IDLO�WR�H[LW�(/�VWXGHQWV�IURP�(/�SURJUDPV�DIWHU�(/�
VWXGHQWV�GHPRQVWUDWH��RU�FRXOG�KDYH�GHPRQVWUDWHG�LI�DVVHVVHG��SURILFLHQF\�LQ�(QJOLVK�

,Q�WKHLU�LQYHVWLJDWLRQV��WKH�'HSDUWPHQWV�FRQVLGHU��DPRQJ�RWKHU�WKLQJV��ZKHWKHU�

6FKRRO�GLVWULFWV�PRQLWRU�WKH�SURJUHVV�RI�DOO�RI�WKHLU�(/�VWXGHQWV��LQFOXGLQJ�RSW�RXWV��LQ�
DFKLHYLQJ�(QJOLVK�ODQJXDJH�SURILFLHQF\�DQG�DFTXLULQJ�FRQWHQW�NQRZOHGJH�

6($V�PRQLWRU�ZKHWKHU�VFKRRO�GLVWULFWV¶�SURJUDPV�HQDEOH�(/�VWXGHQWV�WR�DFTXLUH�(QJOLVK��
FRQWHQW�NQRZOHGJH��DQG�SDULW\�RI�SDUWLFLSDWLRQ�LQ�WKH�VWDQGDUG�LQVWUXFWLRQDO�SURJUDP��

�� 7LWOH�,,,�UHTXLUHV�WKDW�VFKRRO�GLVWULFWV�PRQLWRU�IRU�WZR�\HDUV�WKH�SURJUHVV�PDGH�E\�H[LWHG�(/V�RQ�FRQWHQW�DQG�
DFKLHYHPHQW�VWDQGDUGV������8�6�&���������D�������([LWLQJ�WKHVH�VWXGHQWV�IURP�(/�VWDWXV�LV�QRW�WKH�VDPH�FRQFHSW�DV�
WKH�WUHDWPHQW�RI�³IRUPHU´�(/�VWXGHQWV�XQGHU�7LWOH�,�IRU�DFFRXQWDELOLW\�SXUSRVHV���6WDWHV�DUH�SHUPLWWHG�WR�LQFOXGH�WKH�
VFRUHV�RI�IRUPHU�(/�VWXGHQWV�RQ�6WDWH�FRQWHQW�DVVHVVPHQWV�LQ�WKH�/(3�VXEJURXS�IRU�XS�WR�WZR�DFFRXQWDELOLW\�
GHWHUPLQDWLRQ�F\FOHV������&�)�5��� �������I�����
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6($V�GHYHORS�DQG�HQVXUH�WKDW�VFKRRO�GLVWULFWV�LPSOHPHQW�REMHFWLYH�(/3�VWDQGDUGV�WKDW�
GHILQH�(/�VWDWXV�DQG�LQIRUP�(/�SURJUDPV��VHUYLFHV��DQG�DVVHVVPHQWV�

6FKRRO�GLVWULFWV�PRQLWRU�(/�VWXGHQW�SURJUHVV�WR�HVWDEOLVK�EHQFKPDUNV�IRU�H[SHFWHG�
JURZWK�DQG�WR�DVVLVW�VWXGHQWV�ZKR�DUH�QRW�DGHTXDWHO\�SURJUHVVLQJ�WRZDUGV�WKRVH�JRDOV�

6($V�DQG�VFKRRO�GLVWULFWV�GR�QRW�H[LW�VWXGHQWV�IURP�(/�SURJUDPV��VHUYLFHV��DQG�VWDWXV�
XQWLO�(/�VWXGHQWV�GHPRQVWUDWH�(QJOLVK�SURILFLHQF\�RQ�D�YDOLG�DQG�UHOLDEOH�(/3�
DVVHVVPHQW��DQG

6FKRRO�GLVWULFWV�PRQLWRU��IRU�DW�OHDVW�WZR�\HDUV��WKH�DFDGHPLF�SURJUHVV�RI�VWXGHQWV�ZKR�
KDYH�H[LWHG�DQ�(/�SURJUDP�WR�HQVXUH�WKDW�WKH�VWXGHQWV�KDYH�QRW�EHHQ�SUHPDWXUHO\�H[LWHG��
DQ\�DFDGHPLF�GHILFLWV�WKH\�LQFXUUHG�UHVXOWLQJ�IURP�WKH�(/�SURJUDP�KDYH�EHHQ�UHPHGLHG��
DQG�WKH\�DUH�PHDQLQJIXOO\�SDUWLFLSDWLQJ�LQ�WKH�GLVWULFW¶V�HGXFDWLRQDO�SURJUDPV�
FRPSDUDEOH�WR�WKHLU�QHYHU�(/�SHHUV�

,� (YDOXDWLQJ�WKH�(IIHFWLYHQHVV�RI�D�'LVWULFW¶V�(/�3URJUDP

$V�QRWHG�DERYH��ZKHQ�HYDOXDWLQJ�D�VFKRRO�GLVWULFW¶V�RU�6($¶V�(/�SURJUDP�V��IRU�FRPSOLDQFH��WKH�
'HSDUWPHQWV�FRQVLGHU�ZKHWKHU�WKH�SURJUDP�VXFFHHGV��DIWHU�D�OHJLWLPDWH�WULDO��LQ�SURGXFLQJ�UHVXOWV�
WKDW�LQGLFDWH�WKDW�VWXGHQWV¶�ODQJXDJH�EDUULHUV�DUH�DFWXDOO\�EHLQJ�RYHUFRPH���,Q�RWKHU�ZRUGV��WKH�
'HSDUWPHQWV�ORRN�DW�ZKHWKHU�SHUIRUPDQFH�GDWD�RI�FXUUHQW�(/��IRUPHU�(/��DQG�QHYHU�(/�VWXGHQWV�
GHPRQVWUDWHV�WKDW�WKH�(/�SURJUDPV�ZHUH�LQ�IDFW�UHDVRQDEO\�FDOFXODWHG�WR�HQDEOH�(/�VWXGHQWV�WR�
DWWDLQ�SDULW\�RI�SDUWLFLSDWLRQ�LQ�WKH�VWDQGDUG�LQVWUXFWLRQDO�SURJUDP�ZLWKLQ�D�UHDVRQDEOH�OHQJWK�RI�
WLPH���)RU�D�VFKRRO�GLVWULFW�RU�6($�WR�PDNH�VXFK�D�GHWHUPLQDWLRQ��DV�D�SUDFWLFDO�PDWWHU��D�GLVWULFW�
PXVW�SHULRGLFDOO\�HYDOXDWH�LWV�(/�SURJUDPV��DQG�PRGLI\�WKH�SURJUDPV�ZKHQ�WKH\�GR�QRW�SURGXFH�
WKHVH�UHVXOWV��� &RQWLQXLQJ�WR�XVH�DQ�(/�SURJUDP�ZLWK�D�VRXQG�HGXFDWLRQDO�GHVLJQ�LV�QRW�
VXIILFLHQW�LI�WKH�SURJUDP��DV�LPSOHPHQWHG��SURYHV�LQHIIHFWLYH��

*HQHUDOO\��VXFFHVV�LV�PHDVXUHG�LQ�WHUPV�RI�ZKHWKHU�WKH�SDUWLFXODU�JRDOV�RI�D�GLVWULFW¶V�
HGXFDWLRQDOO\�VRXQG�ODQJXDJH�DVVLVWDQFH�SURJUDP�DUH�EHLQJ�PHW�ZLWKRXW�XQQHFHVVDU\�
VHJUHJDWLRQ���$V�SUHYLRXVO\�GLVFXVVHG��WKRVH�JRDOV�PXVW�LQFOXGH�HQDEOLQJ�(/�VWXGHQWV�WR�DWWDLQ�
ZLWKLQ�D�UHDVRQDEOH�SHULRG�RI�WLPH��ERWK�����(QJOLVK�SURILFLHQF\�DQG�����PHDQLQJIXO�SDUWLFLSDWLRQ�
LQ�WKH�VWDQGDUG�HGXFDWLRQDO�SURJUDP�FRPSDUDEOH�WR�WKHLU�QHYHU�(/�SHHUV��� 7KH�'HSDUWPHQWV�ZLOO�
QRW�YLHZ�D�SURJUDP�DV�VXFFHVVIXO�XQOHVV�LW�PHHWV�WKHVH�WZR�JRDOV���,I�DQ�(/�SURJUDP�LV�QRW�
HIIHFWLYH��WKH�GLVWULFW�PXVW�PDNH�DSSURSULDWH�SURJUDPPDWLF�FKDQJHV�UHDVRQDEO\�FDOFXODWHG�WR�
HQDEOH�(/�VWXGHQWV�WR�UHDFK�WKHVH�WZR�JRDOV���6RPH�(/�SURJUDPV�KDYH�DGGLWLRQDO�JRDOV�VXFK�DV�
H[LWLQJ�VWXGHQWV�ZLWKLQ�D�VHW�QXPEHU�RI�\HDUV���:KLOH�WKH�'HSDUWPHQWV�UHYLHZ�ORQJLWXGLQDO�GDWD�WR�
GHWHUPLQH�LI�WKRVH�JRDOV�DUH�EHLQJ�PHW�E\�WKH�SDUWLFXODU�SURJUDP��QHLWKHU�VFKRRO�GLVWULFWV�QRU�

�� &DVWDxHGD� ����)��G�DW���������������2&5�*XLGDQFH�����8�6�&���������E������UHTXLULQJ�HYHU\�VFKRRO�GLVWULFW�
UHFHLYLQJ�7LWOH�,,,��3DUW�$�IXQGV�WR�HQJDJH�LQ�D�VHOI�HYDOXDWLRQ�HYHU\�WZR�\HDUV�DQG�SURYLGH�LW�WR�WKH�6($��
�� $Q�(/�SURJUDP�PD\�KDYH�RWKHU�JRDOV�VXFK�DV�ELFXOWXUDO�JRDOV�RU�PDLQWDLQLQJ�SULPDU\�ODQJXDJH�OLWHUDF\���
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6($V�PD\�H[LW�DQ�(/�VWXGHQW�IURP�(/�VWDWXV�RU�VHUYLFHV�EDVHG�RQ�WLPH�LQ�WKH�SURJUDP�LI�WKH�
VWXGHQW�KDV�\HW�WR�DFKLHYH�(QJOLVK�SURILFLHQF\�

7R�DVVHVV�ZKHWKHU�DQ�(/�SURJUDP�LV�VXFFHHGLQJ�LQ�RYHUFRPLQJ�ODQJXDJH�EDUULHUV�ZLWKLQ�D�
UHDVRQDEOH�SHULRG�RI�WLPH��VFKRRO�GLVWULFWV�PXVW�FRQVLGHU�DFFXUDWH�GDWD�WKDW�SHUPLW�D�
FRPSUHKHQVLYH�DQG�UHOLDEOH�FRPSDULVRQ�RI�KRZ (/�VWXGHQWV�LQ�WKH�(/�SURJUDP��(/�VWXGHQWV�ZKR�
H[LWHG�WKH�SURJUDP��DQG�QHYHU�(/�VWXGHQWV�DUH�SHUIRUPLQJ�RQ�FULWHULD�UHOHYDQW�WR�SDUWLFLSDWLRQ�LQ�
WKH�GLVWULFW¶V�HGXFDWLRQDO�SURJUDPV�RYHU�WLPH���

0HDQLQJIXO�(/�SURJUDP�HYDOXDWLRQV�LQFOXGH�ORQJLWXGLQDO�GDWD�WKDW�FRPSDUH�SHUIRUPDQFH�LQ�WKH�
FRUH�FRQWHQW�DUHDV��H�J���YDOLG�DQG�UHOLDEOH�VWDQGDUGL]HG�WHVWV�LQ�WKRVH�DUHDV���JUDGXDWLRQ��GURSRXW��
DQG�UHWHQWLRQ�GDWD�IRU�(/�VWXGHQWV�DV�WKH\�SURJUHVV�WKURXJK�WKH�SURJUDP��IRUPHU�(/�VWXGHQWV��DQG�
QHYHU�(/�VWXGHQWV��� :KHQ HYDOXDWLQJ�WKH�HIIHFWLYHQHVV�RI�DQ�(/�SURJUDP��WKH�SHUIRUPDQFH�RI�
(/�VWXGHQWV�LQ�WKH�SURJUDP�DQG�IRUPHU�(/�VWXGHQWV�ZKR�H[LWHG�WKH�SURJUDP�VKRXOG�EH�FRPSDUHG�
WR�WKDW�RI�QHYHU�(/�VWXGHQWV���:KLOH�WKH�GDWD�QHHG�QRW�GHPRQVWUDWH�WKDW�FXUUHQW�(/�VWXGHQWV�
SHUIRUP�DW�D�OHYHO�HTXDO�WR�WKHLU�QHYHU�(/�SHHUV���� D�VFKRRO�GLVWULFW¶V�GDWD�VKRXOG�VKRZ�WKDW�(/�
VWXGHQWV�DUH�PHHWLQJ�H[LW�FULWHULD�DQG�DUH�EHLQJ�H[LWHG�IURP�WKH�SURJUDP�ZLWKLQ�D�UHDVRQDEOH�
SHULRG�RI�WLPH��DQG�WKDW�IRUPHU�(/�VWXGHQWV�DUH�SDUWLFLSDWLQJ�PHDQLQJIXOO\�LQ�FODVVHV�ZLWKRXW�(/�
VHUYLFHV�DQG�DUH�SHUIRUPLQJ�FRPSDUDEO\�WR�WKHLU�QHYHU�(/�SHHUV�LQ�WKH�VWDQGDUG�LQVWUXFWLRQDO�
SURJUDP���7R�DVVHVV�ZKHWKHU�WKH�(/�SURJUDP�VXIILFLHQWO\�SUHSDUHG�(/�VWXGHQWV�IRU�PRUH�
GHPDQGLQJ�DFDGHPLF�UHTXLUHPHQWV�LQ�KLJKHU�JUDGHV��WKH�'HSDUWPHQWV�H[SHFW�GLVWULFWV�WR�HYDOXDWH�
WKHVH�GDWD�QRW�RQO\�DW�WKH�SRLQW�WKDW�VWXGHQWV�H[LW�(/�VHUYLFHV��EXW�DOVR�RYHU�WLPH����

([DPSOH������$�GLVWULFW�FRQGXFWV�D�ORQJLWXGLQDO�FRKRUW�DQDO\VLV�WKDW�H[DPLQHV�WKH�
SHUFHQWDJH�RI�EHJLQQHU�OHYHO�(/�VWXGHQWV�ZKR�FRPSOHWH�DQG�VXFFHVVIXOO\�H[LW�(/�
SURJUDP�VHUYLFHV�ZLWKLQ�IRXU�\HDUV��ILYH�\HDUV��DQG�DW�RWKHU�LQWHUYDOV���7KH�GLVWULFW�DOVR�
FRPSDUHV�WKH�SHUIRUPDQFH�RI�WKH�H[LWHG�(/�VWXGHQWV�DQG�WKHLU�QHYHU�(/�SHHUV�RQ�WKH�
VWDQGDUGL]HG�UHDGLQJ��PDWK��VFLHQFH��DQG�VRFLDO�VWXGLHV�WHVWV�LQ�JUDGHV����������DQG�����DV�
ZHOO�DV�WKHLU�UHWHQWLRQ�LQ�JUDGH��GURS�RXW��DQG�JUDGXDWLRQ�UDWHV���7KH�GLVWULFW�FRQVLGHUV�

�� 6HH��H�J���&DVWDxHGD������)��G�DW�������������GLVFXVVLQJ�VWXGHQW�DFKLHYHPHQW�VFRUHV�XQGHU�WKH�WKLUG�SURQJ���
)ORUHV������8�6��DW�����Q�����³>$Q@�DEVHQFH�RI�ORQJLWXGLQDO�GDWD�LQ�WKH�UHFRUG�SUHFOXGHV�XVHIXO�FRPSDULVRQV�´���
7H[DV������)��G DW������GLVFXVVLQJ�DFKLHYHPHQW�VFRUHV��GURS�RXW�UDWHV��UHWHQWLRQ�UDWHV��DQG�SDUWLFLSDWLRQ�UDWHV�LQ�
DGYDQFHG�FRXUVHV��DQG�WKH�QHHG�IRU�ORQJLWXGLQDO�GDWD��XQGHU�SURQJ�WKUHH���.H\HV�Y��'HQYHU�6FK��'LVW��1R���������)��
6XSS��������������'��&ROR���������H[SUHVVLQJ�FRQFHUQ�RYHU�KLJK�GURS�RXW�UDWHV�RI�+LVSDQLF�VWXGHQWV��
�� 6HH�+RUQH������8�6��DW�����Q������³>$Q@ DEVHQFH�RI�ORQJLWXGLQDO�GDWD�LQ�WKH�UHFRUG�SUHFOXGHV�XVHIXO�
FRPSDULVRQV�´���7H[DV������)��G�DW������GLVFXVVLQJ�&DVWDxHGD¶V�WKLUG�SURQJ�DQG�QRWLQJ�WKDW�ZLWKRXW�DQ�DQDO\VLV�RI�
³ORQJLWXGLQDO�GDWD�������WKH�FRPSDULVRQV�PDGH��DQG�FRQFOXVLRQV�UHDFKHG�LQ�PDNLQJ�WKHP��DUH�XQUHOLDEOH´���
��� 6HH�+RUQH������8�6��DW������³$PRQJ�RWKHU�WKLQJV��WKH�&RXUW�RI�$SSHDOV�UHIHUUHG�WR�µWKH�SHUVLVWHQW�DFKLHYHPHQW�
JDSV�GRFXPHQWHG�LQ >1RJDOHV
@�$,06�WHVW�GDWD¶�EHWZHHQ�(// VWXGHQWV�DQG�QDWLYH�VSHDNHUV��EXW�DQ\�VXFK�FRPSDULVRQ�
PXVW�WDNH�LQWR�DFFRXQW�RWKHU�YDULDEOHV�WKDW�PD\�H[SODLQ�WKH�JDS���,Q�DQ\�HYHQW��WKH�((2$�UHTXLUHV�µDSSURSULDWH�
DFWLRQ¶�WR�UHPRYH�ODQJXDJH�EDUULHUV���������I���QRW�WKH�HTXDOL]DWLRQ�RI�UHVXOWV�EHWZHHQ�QDWLYH�DQG�QRQQDWLYH�VSHDNHUV�
RQ�WHVWV�DGPLQLVWHUHG�LQ�(QJOLVK�± D�ZRUWK\�JRDO��WR�EH�VXUH��EXW�RQH�WKDW�PD\�EH�H[FHHGLQJO\�GLIILFXOW�WR�DFKLHYH��
HVSHFLDOO\�IRU�ROGHU�(/�VWXGHQWV�´��FLWDWLRQ�RPLWWHG���
��� 6HH�LG� DW�����Q�����³>$Q@ DEVHQFH�RI�ORQJLWXGLQDO�GDWD�LQ�WKH�UHFRUG�SUHFOXGHV�XVHIXO�FRPSDULVRQV�´���
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ZKHWKHU�LW�LV�SRVVLEOH�WR�DWWULEXWH�HDUOLHU�H[LWV�DQG�GLVSDUDWH�SHUIRUPDQFH�GDWD�RI�H[LWHG�
(/�VWXGHQWV�LQ�WKH�FRQWHQW�DUHDV�WR�D�VSHFLILF�SURJUDP�GHVLJQ��WHDFKHU�WUDLQLQJ��RU�
GLIIHUHQFHV�LQ�SURJUDPPLQJ�DFURVV�JUDGH�OHYHOV���7KH�GLVWULFW�GLVDJJUHJDWHV�WKH�DYHUDJH�
UDWH�RI�(/�SURJUDP�H[LW�DQG�WKH�DYHUDJH�VWDQGDUGL]HG�WHVW�SHUIRUPDQFH�E\�SURJUDP��
VFKRRO��FRQWHQW�DUHDV��\HDUV�LQ�(/�SURJUDPV��DQG�JUDGH�WR�GHWHUPLQH�ZKLFK�(/�SURJUDPV�
DQG�VHUYLFHV�UHTXLUH�PRGLILFDWLRQ���

([DPSOH������6RPH�VFKRRO�GLVWULFWV�KDYH�XSGDWHG�RU�PRGLILHG�WKHLU�H[LVWLQJ�GDWD�V\VWHPV�
IRU�WKH�SXUSRVH�RI�FROOHFWLQJ�DQG�DQDO\]LQJ�FRPSOHWH�DQG�DFFXUDWH�LQIRUPDWLRQ�DERXW�(/�
DQG�IRUPHU�(/�VWXGHQW�GDWD�UHODWLYH�WR�QHYHU�(/�VWXGHQW�GDWD���6XFK�GDWD�LQFOXGH�
VWDQGDUGL]HG�WHVWV��GLVWULFW�DVVHVVPHQWV��SDUWLFLSDWLRQ�LQ�VSHFLDO�HGXFDWLRQ�DQG�JLIWHG�
SURJUDPV��HQUROOPHQW�LQ�$3�FODVVHV��DQG�JUDGXDWLRQ��GURS�RXW��DQG�UHWHQWLRQ�LQ�JUDGH�
UDWHV���)RU�H[DPSOH��ZKHQ�D�GLVWULFW¶V�IRXU�\HDU�ORQJLWXGLQDO�FRKRUW�DQDO\VLV�GDWD�UHYHDOHG�
KLJKHU�GURS�RXW�UDWHV�IRU�(/�VWXGHQWV�DQG�H[LWHG�(/�VWXGHQWV�WKDQ�QHYHU�(/�VWXGHQWV��WKH�
GLVWULFW�UHYLVHG�LWV�JUDGH������(6/�FXUULFXOXP�ZLWK�WKH�KHOS�RI�LWV�(6/�WHDFKHUV�DQG�
PDQGDWHG�PRUH�WUDLQLQJ�IRU�VHFRQGDU\�VKHOWHUHG�FRQWHQW�LQVWUXFWRUV��

,Q�DGGLWLRQ��DV�VWDWHG�LQ�VHFWLRQV�,,�'�DQG�+�DERYH��VFKRRO�GLVWULFWV�PXVW�PRQLWRU�(/�VWXGHQWV¶�
SURJUHVV�IURP�JUDGH�WR�JUDGH�VR�WKDW�GLVWULFWV�NQRZ�ZKHWKHU�WKH�(/�SURJUDP LV�FDXVLQJ�DFDGHPLF�
FRQWHQW�DUHD�GHILFLWV�WKDW�UHTXLUH�UHPHGLDWLRQ�DQG�ZKHWKHU�(/�VWXGHQWV�DUH�RQ�WUDFN�WR�JUDGXDWH�
DQG�KDYH�FRPSDUDEOH�RSSRUWXQLWLHV�WR�WKHLU�QHYHU�(/�SHHUV�WR�EHFRPH�FROOHJH� DQG�FDUHHU�UHDG\���
2WKHU�LPSRUWDQW�LQGLFDWRUV�RI�SURJUDP�VXFFHVV�LQFOXGH�ZKHWKHU�WKH�DFKLHYHPHQW�JDS�EHWZHHQ�(/�
VWXGHQWV�DQG�QHYHU�(/�VWXGHQWV�LV�GHFOLQLQJ�RYHU�WLPH�DQG�WKH�GHJUHH�WR�ZKLFK�FXUUHQW�DQG�
IRUPHU�(/�VWXGHQWV�DUH�UHSUHVHQWHG�LQ�DGYDQFHG�FODVVHV��VSHFLDO�HGXFDWLRQ�VHUYLFHV��JLIWHG�DQG�
WDOHQWHG�SURJUDPV��DQG�H[WUDFXUULFXODU�DFWLYLWLHV�UHODWLYH�WR�WKHLU�QHYHU�(/�SHHUV���

,Q�WKHLU�LQYHVWLJDWLRQV��WKH�'HSDUWPHQWV�FRQVLGHU��DPRQJ�RWKHU�WKLQJV��ZKHWKHU�

6($V�DQG�VFKRRO�GLVWULFWV�PRQLWRU�DQG�FRPSDUH�WKH�DFDGHPLF�SHUIRUPDQFH�RI�(/�VWXGHQWV�
LQ�WKH�SURJUDP�DQG�WKRVH�ZKR�H[LWHG�WKH�SURJUDP�RYHU�WLPH��UHODWLYH�WR�WKDW�RI�WKHLU�
QHYHU�(/�SHHUV��DQG

6($V�DQG�VFKRRO�GLVWULFWV�HYDOXDWH�(/�SURJUDPV�RYHU�WLPH�XVLQJ�DFFXUDWH�GDWD�DQG�
WLPHO\�PRGLI\�WKHLU�SURJUDPV�ZKHQ�WKH\�DUH�QRW�PHHWLQJ�WKH�VWDQGDUGV�GLVFXVVHG�KHUHLQ�

-� (QVXULQJ�0HDQLQJIXO�&RPPXQLFDWLRQ�ZLWK�/LPLWHG�(QJOLVK�3URILFLHQW�3DUHQWV

/LPLWHG�(QJOLVK�3URILFLHQW��/(3��SDUHQWV�DUH�SDUHQWV�RU�JXDUGLDQV�ZKRVH�SULPDU\�ODQJXDJH�LV�
RWKHU�WKDQ�(QJOLVK�DQG�ZKR�KDYH�OLPLWHG�(QJOLVK�SURILFLHQF\�LQ�RQH�RI�WKH�IRXU�GRPDLQV�RI�
ODQJXDJH�SURILFLHQF\��VSHDNLQJ��OLVWHQLQJ��UHDGLQJ��RU�ZULWLQJ����6FKRRO�GLVWULFWV�DQG�6($V�KDYH�
DQ�REOLJDWLRQ�WR�HQVXUH�PHDQLQJIXO�FRPPXQLFDWLRQ�ZLWK�/(3�SDUHQWV�LQ�D�ODQJXDJH�WKH\�FDQ�
XQGHUVWDQG�DQG�WR�DGHTXDWHO\�QRWLI\�/(3�SDUHQWV�RI�LQIRUPDWLRQ�DERXW�DQ\�SURJUDP��VHUYLFH��RU�
DFWLYLW\�RI�D�VFKRRO�GLVWULFW�RU�6($�WKDW�LV�FDOOHG�WR�WKH�DWWHQWLRQ�RI�QRQ�/(3�SDUHQWV���$W�WKH�
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VFKRRO�DQG�GLVWULFW�OHYHOV��WKLV�HVVHQWLDO�LQIRUPDWLRQ�LQFOXGHV�EXW�LV�QRW�OLPLWHG�WR�LQIRUPDWLRQ�
UHJDUGLQJ��ODQJXDJH�DVVLVWDQFH�SURJUDPV��VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV��,(3�PHHWLQJV��
JULHYDQFH�SURFHGXUHV��QRWLFHV�RI�QRQGLVFULPLQDWLRQ��VWXGHQW�GLVFLSOLQH�SROLFLHV�DQG�SURFHGXUHV��
UHJLVWUDWLRQ�DQG�HQUROOPHQW��UHSRUW�FDUGV��UHTXHVWV�IRU�SDUHQW�SHUPLVVLRQ�IRU�VWXGHQW�SDUWLFLSDWLRQ�
LQ�GLVWULFW�RU�VFKRRO�DFWLYLWLHV��SDUHQW�WHDFKHU�FRQIHUHQFHV��SDUHQW�KDQGERRNV��JLIWHG�DQG�WDOHQWHG�
SURJUDPV��PDJQHW�DQG�FKDUWHU�VFKRROV��DQG�DQ\�RWKHU�VFKRRO�DQG�SURJUDP�FKRLFH�RSWLRQV����

6FKRRO�GLVWULFWV�PXVW�GHYHORS�DQG�LPSOHPHQW�D�SURFHVV�IRU�GHWHUPLQLQJ�ZKHWKHU SDUHQWV�DUH�/(3�
DQG�ZKDW�WKHLU�ODQJXDJH�QHHGV�DUH���7KH�SURFHVV�VKRXOG�EH�GHVLJQHG�WR�LGHQWLI\�DOO�/(3�SDUHQWV��
LQFOXGLQJ�SDUHQWV�RU�JXDUGLDQV�RI�FKLOGUHQ�ZKR�DUH�SURILFLHQW�LQ�(QJOLVK�DQG�SDUHQWV�DQG�
JXDUGLDQV�ZKRVH�SULPDU\�ODQJXDJH�LV�QRW�FRPPRQ�LQ�WKH�GLVWULFW���)RU�H[DPSOH��D�VFKRRO�GLVWULFW�
PD\�XVH�D�VWXGHQW�UHJLVWUDWLRQ�IRUP��VXFK�DV�D�KRPH�ODQJXDJH�VXUYH\��WR�LQTXLUH�ZKHWKHU�D�SDUHQW�
RU�JXDUGLDQ�UHTXLUHV�RUDO�DQG�RU�ZULWWHQ�FRPPXQLFDWLRQ�LQ�D�ODQJXDJH�RWKHU�WKDQ�(QJOLVK���7KH�
VFKRRO¶V�LQLWLDO�LQTXLU\�VKRXOG��RI�FRXUVH��EH�WUDQVODWHG�LQWR�ODQJXDJHV�WKDW�DUH�FRPPRQ�LQ�WKH�
VFKRRO�DQG�VXUURXQGLQJ�FRPPXQLW\�VR�WKDW�WKDW�WKH�LQTXLU\�LV�GHVLJQHG�WR�UHDFK�SDUHQWV�LQ�D�
ODQJXDJH�WKH\�DUH�OLNHO\�WR�XQGHUVWDQG���)RU�/(3�SDUHQWV�ZKR�VSHDN�ODQJXDJHV�WKDW�DUH�OHVV�
FRPPRQ�DW�D�SDUWLFXODU�VFKRRO��WKH�VFKRRO�PD\�XVH�D�FRYHU�SDJH�H[SODLQLQJ�LQ�WKRVH�ODQJXDJHV�
KRZ�D�SDUHQW�PD\�UHFHLYH�RUDO�LQWHUSUHWDWLRQ�RI�WKH�IRUP�DQG�VKRXOG�RIIHU�LQWHUSUHWHUV�WR�HQVXUH�
SDUHQWV�DFFXUDWHO\�UHSRUW�WKHLU�ODQJXDJH�FRPPXQLFDWLRQ�QHHGV�RQ�WKH�IRUP���6FKRROV�PD\�DOVR�
XVH�RWKHU�SURFHVVHV�UHDVRQDEO\�FDOFXODWHG�WR�LGHQWLI\�/(3�SDUHQWV��DQG�VKRXOG�LGHQWLI\�WKH�
ODQJXDJH�QHHGV�RI�/(3�SDUHQWV�ZKHQHYHU�WKRVH�QHHGV�EHFRPH�DSSDUHQW���,W�LV�LPSRUWDQW�IRU�
VFKRROV�WR�WDNH�SDUHQWV�DW�WKHLU�ZRUG�DERXW�WKHLU�FRPPXQLFDWLRQ�QHHGV�LI�WKH\�UHTXHVW�ODQJXDJH�
DVVLVWDQFH�DQG�WR�NHHS�LQ�PLQG�WKDW�SDUHQWV�FDQ�EH�/(3�HYHQ�LI�WKHLU�FKLOG�LV�SURILFLHQW�LQ�(QJOLVK�

6($V�DQG�VFKRRO�GLVWULFWV�PXVW�SURYLGH�ODQJXDJH�DVVLVWDQFH�WR�/(3�SDUHQWV�HIIHFWLYHO\�ZLWK�
DSSURSULDWH��FRPSHWHQW�VWDII�± RU�DSSURSULDWH�DQG�FRPSHWHQW�RXWVLGH�UHVRXUFHV���� ,W�LV�QRW
VXIILFLHQW�IRU�WKH�VWDII�PHUHO\�WR�EH�ELOLQJXDO���)RU�H[DPSOH��VRPH�ELOLQJXDO�VWDII�DQG�FRPPXQLW\�

��� ,Q�DGGLWLRQ�WR�WKH�JHQHUDO�UHTXLUHPHQW�XQGHU�WKH�FLYLO�ULJKWV ODZV GHVFULEHG�LQ�WKH�WH[W��/(3�SDUHQWV�DUH�DOVR�
HQWLWOHG�WR�WUDQVODWLRQ�DQG�LQWHUSUHWDWLRQ�RI�SDUWLFXODU�LQIRUPDWLRQ�XQGHU�7LWOHV�,�DQG�,,,�DQG�WKH�,'($��DV�QRWHG�VXSUD
LQ�3DUWV�,,� $��)����DQG�*�
��� 6RPH�VFKRRO�GLVWULFWV�KDYH�XVHG�ZHE�EDVHG�DXWRPDWHG�WUDQVODWLRQ�WR�WUDQVODWH�GRFXPHQWV���8WLOL]DWLRQ�RI�VXFK�
VHUYLFHV�LV�DSSURSULDWH�RQO\�LI�WKH�WUDQVODWHG�GRFXPHQW�DFFXUDWHO\�FRQYH\V�WKH�PHDQLQJ�RI�WKH�VRXUFH�GRFXPHQW��
LQFOXGLQJ�DFFXUDWHO\�WUDQVODWLQJ�WHFKQLFDO�YRFDEXODU\���7KH�'HSDUWPHQWV�FDXWLRQ�DJDLQVW�WKH XVH�RI�ZHE�EDVHG�
DXWRPDWHG�WUDQVODWLRQV��WUDQVODWLRQV�WKDW�DUH�LQDFFXUDWH�DUH�LQFRQVLVWHQW�ZLWK�WKH�VFKRRO�GLVWULFW¶V�REOLJDWLRQ�WR�
FRPPXQLFDWH�HIIHFWLYHO\�ZLWK�/(3�SDUHQWV���7KXV��WR�HQVXUH�WKDW�HVVHQWLDO�LQIRUPDWLRQ KDV�EHHQ�DFFXUDWHO\�WUDQVODWHG�
DQG�FRQYH\V�WKH�PHDQLQJ�RI�WKH�VRXUFH�GRFXPHQW��WKH�VFKRRO�GLVWULFW�ZRXOG�QHHG�WR�KDYH�D�PDFKLQH�WUDQVODWLRQ�
UHYLHZHG��DQG�HGLWHG�DV�QHHGHG��E\�DQ�LQGLYLGXDO�TXDOLILHG�WR�GR�VR� $GGLWLRQDOO\��WKH�FRQILGHQWLDOLW\�RI�GRFXPHQWV�
PD\�EH�ORVW�ZKHQ�GRFXPHQWV�DUH�XSORDGHG�ZLWKRXW�VXIILFLHQW�FRQWUROV�WR�D�ZHE�EDVHG�WUDQVODWLRQ�VHUYLFH�DQG�VWRUHG�
LQ�WKHLU�GDWDEDVHV����6FKRRO�GLVWULFWV�XVLQJ�DQ\�ZHE�EDVHG�DXWRPDWHG�WUDQVODWLRQ�VHUYLFHV�IRU�GRFXPHQWV�FRQWDLQLQJ�
SHUVRQDOO\�LGHQWLILDEOH�LQIRUPDWLRQ�IURP�D�VWXGHQW
V�HGXFDWLRQ�UHFRUG�PXVW�HQVXUH�WKDW�GLVFORVXUH�WR�WKH�ZHE�EDVHG�
VHUYLFH�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�)DPLO\�(GXFDWLRQDO�5LJKWV�DQG�3ULYDF\�$FW�����8�6�&��� ����J�E���
DQG�LWV�LPSOHPHQWLQJ�UHJXODWLRQV�DW����&�)�5� 3DUW������)RU�PRUH�LQIRUPDWLRQ�RQ�WKLV�LVVXH��SOHDVH�UHYLHZ�WKH�
�3URWHFWLQJ�6WXGHQW�3ULYDF\�:KLOH�8VLQJ�2QOLQH�(GXFDWLRQDO�6HUYLFHV��JXLGDQFH�IRXQG�DW�
KWWS���SWDF�HG�JRY�VLWHV�GHIDXOW�ILOHV�6WXGHQW���3ULYDF\���DQG���2QOLQH���(GXFDWLRQDO���6HUYLFHV������)H
EUXDU\�����������SGI�
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YROXQWHHUV�PD\�EH�DEOH�WR�FRPPXQLFDWH�GLUHFWO\�ZLWK�/(3�SDUHQWV�LQ�D�GLIIHUHQW�ODQJXDJH��EXW�QRW�
EH�FRPSHWHQW�WR�LQWHUSUHW�LQ�DQG�RXW�RI�(QJOLVK��H�J���FRQVHFXWLYH�RU�VLPXOWDQHRXV�LQWHUSUHWLQJ���
RU�WR�WUDQVODWH�GRFXPHQWV���6FKRRO�GLVWULFWV�VKRXOG�HQVXUH�WKDW�LQWHUSUHWHUV�DQG�WUDQVODWRUV�KDYH�
NQRZOHGJH�LQ�ERWK�ODQJXDJHV�RI�DQ\�VSHFLDOL]HG�WHUPV�RU�FRQFHSWV�WR�EH�XVHG�LQ�WKH�
FRPPXQLFDWLRQ�DW�LVVXH���,Q�DGGLWLRQ��VFKRRO�GLVWULFWV�VKRXOG�HQVXUH�WKDW�LQWHUSUHWHUV�DQG�
WUDQVODWRUV�DUH�WUDLQHG�RQ�WKH�UROH�RI�DQ�LQWHUSUHWHU�DQG�WUDQVODWRU��WKH�HWKLFV�RI�LQWHUSUHWLQJ�DQG�
WUDQVODWLQJ��DQG�WKH�QHHG�WR�PDLQWDLQ�FRQILGHQWLDOLW\�

([DPSOH������$�GLVWULFW�FDSWXUHV�SDUHQWV¶�ODQJXDJH�QHHGV�RQ�D�KRPH�ODQJXDJH�VXUYH\�DQG�
VWRUHV�WKHVH�GDWD�HOHFWURQLFDOO\�LQ�LWV�VWXGHQW�LQIRUPDWLRQ�V\VWHP���7KH�GLVWULFW�DQDO\]HV�
WKH�SDUHQW�ODQJXDJH�GDWD�WR�LGHQWLI\�WKH�PDMRU�ODQJXDJHV��WUDQVODWHV�HVVHQWLDO�GLVWULFW�OHYHO�
GRFXPHQWV�LQWR�WKH�PDMRU�ODQJXDJHV��DVVLVWV�VFKRROV�ZLWK�WUDQVODWLQJ�HVVHQWLDO�VFKRRO�
OHYHO�GRFXPHQWV�LQWR�WKH�PDMRU�ODQJXDJHV�DQG�RWKHU�ODQJXDJHV��DQG�VWRUHV�WKHVH�WUDQVODWHG�
GRFXPHQWV�LQ�D�GDWDEDVH�WKDW�DOO�VFKRROV�FDQ�DFFHVV�HOHFWURQLFDOO\���)RU�OHVV�FRPPRQ�
ODQJXDJHV��WKH�GLVWULFW�HQVXUHV�WKDW�/(3�SDUHQWV�DUH�WLPHO\�QRWLILHG�RI�WKH�DYDLODELOLW\�RI�
IUHH��TXDOLILHG�LQWHUSUHWHUV�ZKR�FDQ�H[SODLQ�GLVWULFW� DQG�VFKRRO�UHODWHG�LQIRUPDWLRQ�WKDW�LV�
FRPPXQLFDWHG�LQ�ZULWLQJ�WR�SDUHQWV���7KH�GLVWULFW�DOVR�FDQYDVVHV�WKH�ODQJXDJH�FDSDELOLWLHV�
RI�LWV�VWDII��FUHDWHV�D�OLVW�RI�VWDII�ZKR�DUH�WUDLQHG�DQG�TXDOLILHG�WR�SURYLGH�LQWHUSUHWHU�
DQG�RU�WUDQVODWLRQ�DVVLVWDQFH��FRQWUDFWV�RXW�IRU�TXDOLILHG�LQWHUSUHWHU�DQG�WUDQVODWLRQ�
DVVLVWDQFH�LQ�ODQJXDJHV�WKDW�DUH�QRW�UHSUHVHQWHG�RQ�WKLV�OLVW��DQG�WUDLQV�DOO�VFKRROV�RQ�KRZ�
WR�DFFHVV�WKHVH�VHUYLFHV�

6RPH�H[DPSOHV�RI�ZKHQ�WKH�'HSDUWPHQWV�KDYH�IRXQG�FRPSOLDQFH�LVVXHV�UHJDUGLQJ�
FRPPXQLFDWLRQ�ZLWK�/(3�SDUHQWV�LQFOXGH�ZKHQ�VFKRRO�GLVWULFWV������UHO\�RQ�VWXGHQWV��VLEOLQJV��
IULHQGV��RU�XQWUDLQHG�VFKRRO�VWDII�WR�WUDQVODWH�RU�LQWHUSUHW�IRU�SDUHQWV������IDLO�WR�SURYLGH�
WUDQVODWLRQ�RU�DQ�LQWHUSUHWHU�DW�,(3�PHHWLQJV��SDUHQW�WHDFKHU�FRQIHUHQFHV��HQUROOPHQW�RU�FDUHHU�
IDLUV��RU�GLVFLSOLQDU\�SURFHHGLQJV������IDLO�WR�SURYLGH�LQIRUPDWLRQ�QRWLI\LQJ�/(3�SDUHQWV�DERXW�D�
VFKRRO¶V�SURJUDPV��VHUYLFHV��DQG�DFWLYLWLHV�LQ�D�ODQJXDJH�WKH�SDUHQWV�FDQ�XQGHUVWDQG��RU�����IDLO�WR�
LGHQWLI\�/(3�SDUHQWV�

,Q�WKHLU�LQYHVWLJDWLRQV��WKH�'HSDUWPHQWV�FRQVLGHU��DPRQJ�RWKHU�WKLQJV��ZKHWKHU�

6($V�DQG�VFKRRO�GLVWULFWV�GHYHORS�DQG�LPSOHPHQW�D�SURFHVV�IRU�GHWHUPLQLQJ�ZKHWKHU�
SDUHQWV�DUH�/(3��DQG�HYDOXDWH�WKH�ODQJXDJH�QHHGV�RI�WKHVH�/(3�SDUHQWV�

6($V�DQG�VFKRRO�GLVWULFWV�SURYLGH�ODQJXDJH�DVVLVWDQFH�WR�SDUHQWV�RU�JXDUGLDQV�ZKR�
LQGLFDWH�WKH\�UHTXLUH�VXFK�DVVLVWDQFH�

6($V�DQG�VFKRRO�GLVWULFWV�HQVXUH�WKDW�/(3�SDUHQWV�KDYH�DGHTXDWH�QRWLFH�RI�DQG�
PHDQLQJIXO�DFFHVV�WR�LQIRUPDWLRQ�DERXW�DOO�VFKRRO�GLVWULFW�RU�6($�SURJUDPV��VHUYLFHV��
DQG�DFWLYLWLHV��DQG
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6($V�DQG�VFKRRO�GLVWULFWV�SURYLGH�IUHH�TXDOLILHG�ODQJXDJH�DVVLVWDQFH�VHUYLFHV�WR�/(3�
SDUHQWV���

&RQFOXVLRQ

:H�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�6($V�DQG�VFKRRO�GLVWULFWV�WR�HQVXUH�WKHLU�VHUYLFHV�IRU�(/�
VWXGHQWV�SURYLGH�WKRVH�VWXGHQWV�ZLWK�D�ILUP�IRXQGDWLRQ�IRU�VXFFHVV�LQ�WKHLU�VFKRROV�DQG�FDUHHUV���
:H�DOVR�HQFRXUDJH�6($V�DQG�VFKRRO�GLVWULFWV�WR�UHHYDOXDWH�SROLFLHV�DQG�SUDFWLFHV�UHODWHG�WR�WKHLU�
(/�SURJUDPV�LQ�OLJKW�RI�WKLV�JXLGDQFH�WR�HQVXUH�FRPSOLDQFH�DQG�LPSURYH�DFFHVV�WR�HGXFDWLRQDO�
EHQHILWV��VHUYLFHV��DQG�DFWLYLWLHV�IRU�DOO�VWXGHQWV���7RJHWKHU��WKURXJK�RXU�FROODERUDWLYH�HIIRUWV��WKH�
'HSDUWPHQWV��6($V��DQG�VFKRRO�GLVWULFWV�FDQ�KHOS�HQVXUH�WKDW�DOO�(/�VWXGHQWV�UHFHLYH�HTXDO�
HGXFDWLRQDO�RSSRUWXQLWLHV�DQG�WKDW�WKH�GLYHUVLW\�WKH\�EULQJ�WR�RXU�QDWLRQ¶V�VFKRROV�LV�YDOXHG�

7KDQN�\RX�IRU�\RXU�HIIRUWV�WR�PHHW�WKH�HGXFDWLRQDO�QHHGV�RI�(/�VWXGHQWV���,I�\RX�QHHG�WHFKQLFDO�
DVVLVWDQFH��SOHDVH�FRQWDFW�WKH�2&5�RIILFH�VHUYLQJ�\RXU�6WDWH�RU�WHUULWRU\�E\�YLVLWLQJ�
ZZZ�HG�JRY�2&5 RU�E\�FDOOLQJ������������������3OHDVH�DOVR�YLVLW�WKH�'HSDUWPHQWV¶�ZHEVLWHV�WR�
OHDUQ�PRUH�DERXW�RXU�(/�UHODWHG�ZRUN��DYDLODEOH�DW�ZZZ�HG�JRY�RFU�HOOUHVRXUFHV�KWPO DQG�
ZZZ�MXVWLFH�JRY�FUW�DERXW�HGX�GRFXPHQWV�FODVVOLVW�SKS�RULJLQ�


