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6DLQW 0DU\

+LVWRU\

OLVVLRQ 6WDWHPHQW

3KLORVRSK\

2EMHFWLYHYV

6DLQW 0DU\ )DFXOW\

3ROLFLHV
$SSOLFDWERIQV\RDQF H
SHTXLWHBGHOWI $SSOLFDWLRQ
SHTXLUHG E\ 2SHQLQJ RI 6FKRRO
$GPLVVLRQ 3ROLF\
5HOLJLRQ &ODVVHV $FWLYLWLHV 3ROLF\ 6DFUDP
7XLWLRQ
BWXGHQW +DUDVVPHQW 3ROLF\

*HQHUDO ,QIRUPDWLRQ
$+(5%
$SEVHQFHV $WDWHQL®HYNH 7
$EVHQFH +RPHZRUN
+LJK 6 FKIRR& DWLRQ 3ROLF\
$5' 5HIHUUDO 3ROLF\ DQG )HGHUDO )XQGYV
$UULYDO DQBLRWWLVVDO
'DLO\ 6FKRRO 6FKHGXOH
%RRN %DJV
%RRNV
&KDQJI$GRIUHVY 3KRQH 1XPEHU 3DULVK $IILOLDWL
&KDQJH LQ 1DPH RU )DPLO\ 6WDWXV
&KLEEXVH DQG 1HJOHFW 5HSRUWLQJ 3ROLF\ DQG
&ORWKLQJ ,GHQWLILFDWLRQ
&RPPXQLFDWLRQV
&XUULFXOXP

'LVFLSOLQH 3ROLF\
(ISHFWDWLRQV
9DOXHV )LUVW
$QWL %XOO\LQJ *XLGHOLQHYV
'LVFLSOLQDU\ 5HPHGLDO OHDVXUHYV
'"HPHULW 'HWHQWLRQ 6\WWHP *UDGHV
3RVLWLYH 5HLQIRUFHPHQW *UDGHYV .
&DXVHV IRU 6XVSHQVLRQ
([SXOVLRQ 3ROLF\
,QDSSURSULBWHFOLURY RI
6HDUFK 6HL]XUH

"UHVV &RGH 3ROLF\
8QLIRUP 3XUFKDVH 2SWLRQV
5HIJXODU 6FKRRO 8QLIRUP
2SWLFQUPO:HDWKHU 8QLIRUP
*\P 8QLIRUPV .

3UH .LODBHVWHQ 8QLIRUPYV
-HZHOU\



ODNH XS
+DLU
&RDWYV
2XW RI 8QLIRUP 'D\V
(DUO\ 'LVPLVVDO
(OHFWURQLF '"HYLFHV
(PHUJHQF\ &DUGYV
JLHOG 7ULSV
JLUH 'ULOOV
)XQGUDLVLQJ
*UDGXDWLRQ (LJKWK *UDGH
+HDOWK DQG +HDOWK 6HUYLFHV
OHGLFDWLRQV
+HDG /LFH
+RPHURRP 3DUHQWYVY RU 2UJDQL]DWLRQV
+RPH DQG 6FKRRO $VVRFLDWLRQ
+RPHZRUN
,QFOHPHQW :HDWKHU
,QVXUDQFH
/HDYLQJ 6FKRRO 3URSHUW\
/LEUDU\
IXQFK 3URJUDP
1RQ &XVWRGLDO 3DUHQW
3DUNLQJ
3DUW\ ,QYLWDWLRQV
3D\PHQWYV
BURJUHVY 5HSRUWY *UDGLQJ 6\VWHP
,QWHULPV 5HWHQWLRQ
*UDGLQJ 6\VWHP
3URJUHVYV &RGHV
,QWHULP 5HSRUWYV
SBHWHQWLRQ 6XPPHU 6FKRRO
3DUHQW *XDUGLDQ +RPHZRUN 5HVSRQVLELOLWLF
&EGRQIHUHP@AKWHGE &RPPXQLFDWLRQ
5HYLHZ RI 5HFRUGYV E\ 3DUHQW *XDUGLDQ
)(53% 3ROLF\
6FKRRO 3URSHUW\
67%$1'"3URJUDP
6WDQGDUGL]JHG 7THVWLQJ
'LVPLVVDO 6XSHUYLVLRQ %HIRUH $IWHU 6FKRRO
$IWHU 6FKRRO &DUH
7THOHSKRQH
&HOO 3KRQHV 3DJHUV
7THFKQRORJ\
7THVWYV
7UDQVIHUV )LQDQFLDO 2EOLJDWLRQV
7XLWLRQ
9DFDWLRQ
9LVLWRUYV



6$,17 0$5<

6DLQW ODU\ 6DLQW OD&DLQW ODU\ VZHHW F
<RX-YH DOZD\V EHHQ WUXWRUHYHU RXU RZQ
<RXU FRORUV VKLQH EULJKWO\
7KH ZKLWH DQG WKH EG®KRPPXQLW\ Rl OHDU
$QG IULHQGVKLS DE
<RX VKRZ XV RXU *RG $W 6DLQW ODU\ 6FKI
VXFK PHUF\ VXFK ORYH2XU GHYRWLRQ LV IF
<RX VKRZ XV 6ZHHW 0DU\
HQWKURQHG DERYH 6DLQW ODU\ 6DLQW
<RX-YH DOZD\V EHHQ

2XU IDLWK HYHU WHVWRXU FRORUV VKLQH
2XU ORYH IUHHO\ VKRZQKH ZKLWH DQG WKH

NULFV E\ '"ROO\ .HOOHU OXVLF E\

6DLQW ODU\ &DWKROLF 6FKRRO
ZLWK WKH IROORZLQJ PRUQLG

'HDU /RUG

‘H RITHU WR \RX WRGD\ DOO RXU WKRXJKW
JRRG ZLOO DQG ORYH

2SHQ RXU PLQGY DQG KHDUWYV WR NQRZOF

+HOS XV WR EH WKH EHVW SHUVRQV ZH FC

*LYH XV WKH FRXUDJH DQG VWUHQJWK WR
DQG WR WUHDW HDFK RWKHU ZLWK NLGQ

‘H WKDQN \RX IRU DOO \RX KDYH JLYHQ XV

‘H DVN \RX WR EOHVV RXU SDUHQWYV RXU
DV ZH EHJLQ WKLV QHZ GD\ DW 6DLQW



+,6725<

JRU PRUH WKDQ RQH KXQGUHG WKLUW\ \HDUV WKHUH K
$XIXVW WKH 6LVWHUV RI 6W -RVHSK DUULYHG W
$FDGHP\ LW ZDV WKH ILUVW PLVVLRQ RI WKH 6LVWHU\

$OWKRXIK WKHUH ZDV OLWWOH UHDG\ PRQH\ LQ WKH S|
SURSHUW\ IRU RQ ODUFK 7KLV SURSHUW\
DQG WKH VFKRRO /DWHU LQ WKH VDPH \HDU DGGLWLR

7KH 6LVWHUV RI 6W -RVHSK GHSDUWHGI WKIOWDHYVK L

2Q $XJIXVW ILYH 6FKRRO 6LVWHUV RI 1RWUH 'DP
6FKRRO RSHQHG ZLWK WKH QHZ 6LVWHUV LQ FKDUJH |
UHJLVWHUHG (QUROOPHQW VWHDGLO\ LQFUHDVHG HD

%\ D WRWDO RI SXSLOV LQ JUDGHV RQH WKURXJK
ZDV QRW UHVWULFWHG WR &DWKROLF FKLOGUHQ $ FR
RlI WKLV VFKRRO ZHUH DOZD\V LQ GHPDQG E\ WKH EXV

,Q $UFKELVKRS OLFKDHO - &XUOH\ UHFRPPHQGHG
WKH VFKRRO 7KLV ZDV DFFRPSOLVKHG E\ WKH DGGLWL

, Q WKH QDPH RI WKH VFKRRO ZDV FKDQJHG IURP 6W
6FKRRO

7KH KLJK VFKRRO RSHQHG RQ 6HSWHPEHU ZL WK
PRUHV DQG WKLUW\ RQH IUHVKPHQ

, Q D NLQGHUJDUWHQ ZDV VWDUWHG LQ WKH +DPLO

%HFDXVH RI LQFUHDVHG HQUROOPHQW LQ WKH VFKRR(
DV 6W ODULD *RUHWWL ZDV EXLOW LQ WKH QRUWK H
ORQVLJQRU JUDQFLV /HDU\

,Q DQ DGGLWLRQ ZDV DWWDFKHG WR WKH RULJLQI
DOO SXUSRVH URRP NLQGHUJDUWHQ DQG IRXU SULPI
WKH VLWH Rl WKH +DPLOWRQ +RXVH DQG *RUGRQ % XL

$ UHQRYDWLRQ RQ WKH RULJLQDO EXLOGLQJ ZDV XQGt
ILJXUHG WKH ILUVW IORRU RI WKH FRQYHQW ZDV FRQ
FRQYHQW ZDV PRYHG WR WKH VHFRQG IORRU RI WKH E

7KH ILQDO DGGLWLRQ WR WKH SULPDU\ EXLOGLQJ ZDV
WR WKH H[LVWLQJ EXLOGLQJ KRXVLQJ IRXU QHZ FODV\

7TRGD\ WKH VFKRRO GUDZV VWXGHQWY IURP PDQ\ DUHLI
PXQLW\ 7KH IDFXOW\ DQG VWDII VWULYH WR PHHW WK
SRSXODWLRQ (DFK FKLOG LV VHHQ DV DQ LQGLYLGXD(



0,66,21 67$7(0(17

‘H EHOLH&DBILWYWDOND U\ &DWKRD LU EBKMRRIOW WR WKH SDL
Rl +DJHUVWRZQ DV ZHOO DV WR WKH &KXUFK RI %DOW
FKLOG LQ DQ DWPRVSKHUH ZKHUH WKH VWXGHQW PD\
Rl WKH &DWKROLF IDLWK

6DLQWHO@RRXUDJHYVY WKH VWXGHQWY WR EHFRPH VHQVL
ORFDO FRPPXQLW\ DQG WKH ZRUOG H SURYLGH RSS
DZDUHQHVV WKURXJK VHUYLFH (YHU PLQGIXO RI WKH J
DV WKH\ JURZ LQ DSSUHFLDWLRQ RI KXPDQ GLJQLW\ D

3+,/2623+<

6W ODU\ &DWKROLF 6FKRRO ORFDWHG LQ +DJHUVWRZ
HGXFDWLRQ IRU JUDGHV 3UH. 2XU XQLTXH VWDWXV |
:DVKLQJIJWRQ &RXQW\ FDOOV XV WR IXOILOO WKH PLVVL
ORYH DQG VHUYLFH WR WKH /RUG DQG RQH DQRWKHU
IDLWKV 2XU &DWKROLF LGHQWLW\ LV DIILUPHG E\ FRP
PXQLW\ FRPSULVHG RI VWXGHQWY VWDII SDUHQWV D

7KH JRDO RI DFDGHPLF H[FHOOHQFH VXSSRUWHG E\ W
WKH ORYH RI OHDUQLQJ DQ&WF WHhW D VOK RHFDAQ R GBI BRI (
VWXGHQWY DFDGHPLFDOO\ ZLWK D VWUXFWXUHG ZHO(
WKH PDVWHU\ RI EDVLF VNLOOV &XUULFXODU DQG HJ\
EDODQFH LQ WKH VSLULWXDO LQWHOOHFWXDO VRFLD

2XU &DWKROLF LGHQWLW\ IRVWHUYV &DWKROLF IDLWK D
VHUYLFH UHVSRQVLELOLW\ UHVSHFW DQG SDWULRWL
SUREOHP VROYLQJ DFWLYLWLHY LQ D VRFLDO FRQWHI[V
WHU DQG WKH GHYHORSPHQW RI VWURQJ FULWLFDO W

5HVSHFW IRU VHOI DQG RWKHUV LV 8MKH) B R U & CRW KOROL F
7KH SHUVRQDO GHYHORSPHQW RI VWXGHQWYVY LQFOX
H[SUHVVLRQ DQG VHOI DZDUHQHVV 7KH IDFXOW\ DQC
LQ RUGHU IRU WKH VWXGHQWY WR IXQFWLRQ ZLWKLQ
RXU FRPPXQLW\ DQG RXU VFKRRO B6WXGHQWY DUH H(
DWWLWXGH RI PXWXDO UHVSHFW DQG UHVSRQVLELOL\
VSRUWVPDQVKLS VRFLDO VNLOOV DQG DQ DFWLYH K

BROLFBEWY RDU\ &DWKROLF 6FKRRO ZKLFK DUH FOHDUGQO
ERRN DUH GHWHUPLQHG WKURXJK WKH MRLQW HIIRUW
VFKRRO ERDUG 6WURQJ FRRSHUDWLRQ EHWZHHQ KRP
XSKHOG DQG HQIRUFHG

&XUULFXODU DQG HIWUDFXUULFXODU DFWLYLWLHV VXS
GLRFHVH RI %DOWLPRUH SURYLGHVY JXLGDQFH IRU FXU
WHDFKHU JHQHUDWHG PDWHULDOV DQG WHFKQRORJL
LV SHULRGLFDOO\ UHYLHZHG DQG UHYLVHG WR HQVXL
&RQVWUXFWLYH HYDOXDWLRQV E\ WKH DGPLQLVWUDW
DVVHVVPHQW WRROV LV XVHG WR HYDOXDWH VWXGHQ\



6W ODU\ &DWKROKFDBWRRROOLYH DQG H[SUHVV WKHLU
PHQWRU UROH PRGHO PRWLYDWRU DQG FKHHUOHDG
LQ WKH VFKRRO DQG FRPPXQLW\ 7KH WHDFKHU LQVSLI
FUHDWLQJ D SRVLWLYH OHDUQLQJ HQYLURQPHQW

5HFRJQL]JLQJ WKDW SDUHQWYV6WUH DVK H& B WIKHRBOUL\F HEIF-KH
PXWXDOO\ VXSSRUWLYH UHODWLRQVKLS EHWZHHQ SD
$VVRFLDWLRQ VXSSRUWY DQG XSOLIWY WKH SDUHQW \

7KH FORVH FDULQJ UHODWLRQVKLS DPRQJ WKH VWXGH
PHQWWWDU\ &§DWKRIOH W SEKRR®DO DWPRVSKHUH HQUL
LQ ODVV DQG SUD\HU VXSSRUWY HYHU\ PHPEHU RI RXU
IDLWK MRXUQH\ DQG JDLQLQJ D GHHSHU NQRZOHGJH R

2%-(&7,9(6
7R HGXFDWH HDFK FKLOG LQ KLV KHU GXWLHV WR *RG
7R GHYHORS D UHVSHFW DQG OR\DOW\ IRU RXU FRXQW
7R GHYHORS DQ DWWLWXGH RI SUD\HU WKURXJK WKH (

7R IRVWHU DQ DSSUHFLDWLRQ RI WKH ULFKQHVV RI RX

7R SURYLGH RSSRUWXQLWLHY DQG HQFRXUDJHPHQW IF
IXOO\ KLV KHU LQWHOOHFWXDO SRZHUV

7R SURPRWH WKH GHVLUH IRU ILQH DFDGHPLF DFKLHYF
FODVVURRP EHKDYLRU



6$,17 0$5< &$7+2/,& 6&+22/
:DVKLQIJWRQ 6WUHHW +DJHUVWRZQ O0DL

H PDLO LQIR#VWPDU\FDWKROLFVFKRR
PFGHUPRWW#VWPDU\FDWKROLFVFKRR
‘HE 6LWH VWPDU\FDWKROLFVFKRRO |

$'0,1,675%7,21
BULSIGRLQLVWBEWRU &ROOLQ 3RVWRQ
$VVRFLDWH BBY)WRUYPHYV 1LUDSSHO
3DVWRU (PHIHWXV*HRUJH /LPPHU
BULQFLYM® 3DWULFLD OF'HUPRWW % 6
$GPLQLVSWMIDWWOHOW O0DU\ OLQDKDQ
2IAF®VVLVWDQW &KHU\O +DPPRQG

35,0$5< 81,7 7($&+(56
3UH .LDEHVWHIWY -HDQLH 6WDUN % 6
LQ@GPUWHIUYV 'DQD +LOPRH % 6 0 $
*UDGH OUWVLQD )RUV\WKH % $ 6SHFLDO
*UDGH OUV %RQQLM6 S HOMUIG 0 (G

,17(50(',$7( 81,7 7($&+(56
*UDGH OUV 5DH /HIJJHWW % $
*UDGH OV ODUVH@®EHUJHU % $ (O (G
*UDGH OUV /RUL %DORJ % 6 (O (G

0,"'/( 6&+22/ 81,7 7($&+(56

*UDGH OUWQQ ODUVKDOO % $

*UDGH OV 3DPHOG % $ 0 $

*UDGH $UV ODU\JH®DW $ (O (G 0 (G
*UDGH %®WUV -HQQLIHU .DUQ % 6 0 (G

6833257 67$))
3UH .LDDAHVHQ 7HOFKGIRAVLXY 1RUPDQ 6 6 1 ' % $
5HVRXUFH 7THDFKHUOUV $UW OHQW]HOO % $ 0 $
$UW &RPSXWMHULV. 0DULVD %H)QRQ H\
3UH $OJHEUD PQIHBHDDWK @H® W PHY
7HDFKHU $VVOAWWDEDMWRO\Q %U\DQW % 6 &HL
7JHDFKHU $VVAWWDIXWDQQH &RFKUDQ
/LEUDUDUV ODULVD %RZHUV % 6
OXVLFOUV 3DPHOD60OE OOMALF (G
3K\WVLFDO (GXFDWIWURILNRODV %HQQHU % 6
JRUHLJQ /DQJXDOHV /iIRDWHUV % 6
6FKRRO 1XAWH3DXOD 5DIGOH\
ODUNHWLQJ '"HYHOQUR/SPHERWUDK %RFNUDWK
&DIHWHULD 0DOWQWUED 7KHLV
ODLQWHQM@FFREHUW (YHV
ODLQWHQM@FHIDO *UD\



32/,&,(6

6DLQW ODU\ &DWIK\ROLFR6HIGRROHPHQWDU\ VFKRRO IRL
WKURXJK (LIKW W GRHV QRW GLVFULPLQDWH RQ WK
HWKQLF RULJLQ LQ WKH DGPLQLVWUDWLRQ RI LWV HG
VKLSV DQG ILQDQFLDO DLG DQG RWKHU VFKRRO DGPL
ULJKW WR GHQ\ DWWHQGDQFH WR DQ\RQH ZKRVH EHKI
Rl WKH VFKRRO RU ZKRVH EHKDYLRU RU DWWLWXGH L
ERG\ 7KH VFKRRO UHVHUYHV WKH ULJKW WR DPHQG W
OHJDO JXDUGLDQV ZLOO EH QRWLILHG SURPSWO\ RI D

$33/,&%7,21 )25 $'0,77$1&(

$SSOLFDWLRQV IRU DGPLVVLRQV ZLOO EH DYDLODEOH
IRWLFHV ZLOO EH JLYHQ WKURXJK WKH SDULVK EXOOH
QHzZV DQG PHPRV VHQW KRPH DV WKH GDWHV JHW FO

5(48,5(" $7 7,0( 2) $33/,&%$7,21

¥ %LUWK &HUWLILFDWH

6WXGHERFLDO 6HFXULW\ 1XPEHU

%DSWLVPDO &HUWLILFDWH LI &DWKROLF

&RS\ RI SUHYVURWWIWBIVYVY UHSRUW FDUG DV ZHOO DV

&RS\ RI VWDQGDUGL]HG WHVW VFRUHV LI DSSOLFDE

/IHWWHU RI FRQILUPDWLRQ RI UHJLVWUDWLRQ SDUWL
QRQ UHIXQGDEOH DSSOLFDWIBQWHQ LW KMIURDW KF

JRU 3UH . DSSOLFDQWYV -XO\ WXLWLRQ SD\PHQW LV (

5(48,5(" %< 23(1,1* 2) 6&+22/

¥ &RS\ RI XS WR GDWH LPPXQL]DWLRQV UHFRUGV VXE!
¥ 3URRI RI SK\VLFDO H[DPLQDWLRQ ZLWKLQ ODVW PF
¥ &RPSOHWHY/ VHDORHQW IRUPYV

$'0,66,21 32/,&<

6DLQW ODU\ &DWKROLF 6FKRRO KDV D SULQFLSDO REC
&DWKROLFV WKHUHIRUH DGPLVVLRQ SULRULWLHV ZK

D )LUVW SULRULW\ ZLOG(E,® D(LYHFL WIS FKEOSSUHABPEIHUV
RBEDLQWGEIOLWRW OLFKDHO ZKR IROORZ RXU DSSOLFDWLR

E 6HFRSWARULW\ ZLOO EH 5(Y,IBQ(SMR$IAKBOBU KB BRI, 1*
PHPEHUV RI RWKHU &DWKROLF SDULVKHV ZKR IROOR:
VHH DERYH

F 7KLUG SULRULW\ ZLOO EH JLYHQLXIR5KKI6GGEUHD2RI IDP
35$&7,&,1* &$7+2/,&6 $1' 27+(5 '(120,1$7ZZRR6IROORZ R
DSSOLFDWLRQ VFKHGXOH DQG SURFHGXUH VHH DER

G.LQGHUJDUWHQ PXVW EH \HDUV ROG E\ 6HSWHPEHU

RI %DOWEGRRDWLRQDIOVUHIOHE BEQHF DU\ FULWHULD LQ Gt
RI' D VWXGHQW LQWR WKH .LQGHUJDUWHQ SURJUDP

+H + H+ H+ +H+ H +H




3XUSRVH
7R FRPSO\ ZLWK VWDWH ODZ
7R HQVXUH WKH UHDGLQHVV RI WKH FKLOG IRU
H3$O@HZ VWXGHQWY DUH JLYHQ D RQH \HDU SUREDW
WLPH WKH VFKRRO LV XQDEOH WR PHHW WKH QHHGYV
WR SODFH WKHLU FKLOG LQ DQRWKHU VFKRRO 6XFt
FRQIHUHQFHYVY ZLWK WKH SDUHQW V DQG DIWHU H[KEL

5(/,*,21 &/$66(6 $&7,9,7,(6 32/,&< 6$&5$0(17$/
35(3$5%$7,21

6DLQW ODU\ &DWKROLF 6FKRR®7 +¥/ I&MPKWR RO GMIKRHUHPI R
678'(176 :+2 $77(1' 6$%,17 0$5< &$7+2/,& 6&+5(2/8 $FH((

WR SDUWQFLSD\WIBLO\ UHOLJLRQ FODVVHYV UHIXK®DW HR
DFWLYLWLHVY )LUVW )ULGD\ ODVVHV DUH SODQQHG D
VFKHGXOH ,Q DGGLWLRQ VWXGHQWV LQ *UDGHV WK
D URWDWLQJ VFKHGXOH

$V PDQGDWHG E\ WKH $UFKGLRFHVH RI %DOWLPRUH L
RQFLOLDWLRQ )LUVW (XFKDULVW DQG &RQILUPDWLRC(
UHJLVWHUHG W LV WKH UHVSRQVLELOLW\ RI WKH SDL
Rl WKH UHFHSWLRQ RI WKHVH VDFUDPHQWYV

78,7,21

7KHUH LV D GLITHUHQW VFDOH IRU

¥ SHILVWHUHG 3PXIWW. KVSDWKROUFK HQYHORSHV BW RQC
ODU\ 6W OLFKDMOOHDVW RQH \HDU 7KH SDVWRU GH
WKH 6W O0DU\.V WXLWLRQ UDWH

¥ SHILVWHUHG 3mMUMWW RVFDMKDQUFK HQYHORSHYV RU RQO
SDULVKHYV

+ IRGHIJLVWHBBGWRRLSDWLQJ &DWKROLFV DQG PHPEH
78,7,21 9$5,(6 )520 <($5 72 <($5

I D FKDQJH RI SDULVK LV PDGH ZULWWHQ QRWLILFDW
SDULVK

7KH VFKRRO LV VXEVLGL]HG E\ 6DLQW ODU\ &DWK
OHWKRG RI 3D\PHQW

1 $QQXDO /XPS VXP SD\PHQW LV GXH LQ -XO\

1 %W DQQXDO 2QH KDOI RI WKH WRWDO WXLWLRQ L\
1 A4XDUWHUO\ 3D\PHQW¥VDRIEHG X HDIQXBPXIO®O\DQG $SL
1 ORQWKO\ 3D\PHQW LV GXH RQ D WHGWRRQWK VFI

3D\PHQWY DUH GXH RQ RU EHIRUH WKH WK RI WKH P
7KHUH LV QR JUDFH SHULRG

7XLWLRQ ERRNOHWYV DUH GRYWKQE % D\HPG QWR WOEKVID B6
ZLWK SD\PHQW ,1 $1 (19(/23( 0$5.(' 3523(5/< 6HMSIBREHL"
PHQW RI D ORVW SD\PHQW ERRN ZLOO FRVW

3/($6( 127( $00 FKHENV UHWXUQHG IURP WKH EDQN IR
LQ DGGLWLRQ WR WKH DPRXQW RI WKHBKERNODU\ &DW



6FKRRO $GGOWWRIHMAL®O EH DVVHVVHG IRU HDFK S
GXH GDWH

, /) WKHUH LV D ILQDQFLDO SUREOHP FRQWDFW WKH SU
SURJUDP LQ HIIHFW

6DLQW ODU\ &D WKREOUN BFKRRI® ULJKW WR ZLWKKROG DC
SURJUHVV UHSRUWYV DQG GLSORPDV WR D SDUHQW RU
IHHV DQG DQ\ RWKHU I6QDQWLDDUR ROW PR IR FFWRR O
$GGLWLRQDOO\ WKH VFKRRO UHVHUYHV WKH ULJKW W
PRUH WKDQ RQH PRQWK

8QGHU WKH GLUHFWLYHV RI WKH 6XSHULQWHQGHQW F
6FKRROV QR VWXGHQW FDQ EH DGPLWWHG WR 6W O0DL
WR RWKHU HGXFDWLRQDO LQVWLWXWLRQV DUH PHW

$58&+"',2&(6( 2) %$/7,025( 678" (17 +$5$660(17 32/,&<

, 3ROLF\

,W LV WKH SROLF\ RI WKH $UFKGLRFHVH WR SURKLE
WKH EDVLV RI UDFH FRORU JHQGHU QDWLRQDO RU
SURWHFWHG DFWLYLW\ L H RSSRVLWLRQ WR SURK
FRPSODLQW SURFHVV LQ LWV HGXFDWLRQ SURJUDF
DGKHUH WR WKLV SROLF\ ZLWK UHVSHFW WR VWXGH
KDUDVVPHQW E\ D VHSDUDWH $UFKGLRFHVDQ SROLF

,, 6FRSH

7KLV 3ROLF\ DSSOLHV WR DOO VWXGHQWY LQ $UFKG
VFKRROV 7KH $UFKGLRFHVH QHLWKHU FRQGRQHV QR
VFKRRO UHODWHG DFWLYLWLHV RU IXQFWLRQV RU
VWXGHQWY ZKHWKHU HQJDJHG LQ E\ RWKHU VWXGF
SURKLELWHG 9LRODWLRQ RI WKLV 3ROLF\ LV JURXQC
WHUPLQDWLRQ RI HPSOR\PHQW RU VXVSHQVLRQ RU
QDWXUH DQG VHYHULW\ RI WKH RIITHQVH DQG WKH L

,,, SURKLELWHG &RQGXFW

$ )RBGXUSRVHV RI WKLV 3ROLF\ "KDUDVVPHQWU PHL
GHQLJUDWHY RU VKRZV KRVWLOLW\ RUDYHUVLRQ
UDFH FRORU JHQGHU QDWLRQDO RULJLQ UHOLJI
DFWLYLW\ WKDW

L +DWKH SXUSRVH RU HIIHFW RI FUHDWLQJ DQ LQ
YLURQPHQW

L#DV WKH SXUSRVH RU HIIHFW RI XQUHDVRQDEC
DFDGHPLF SHUIRUPDQFH RU

LLWKHUZLVH DIBFWUVHOLQELYLGXDO-V HGXFDWL

% +DUDWVWR@GAXFW LQFOXGHVY EXW LV QRW OLPLWHG
WA\SLQJ RU WKUHDWHQLQJ LQWLPLGDWLQJ RU KR
QDWLRQDO RULJLQ UHOLJLRQ DJH KDQGLFDS RU
XQZHOFRPH VH[XDO DGYDQFHV UHTXHVWYV IRU VH]
FRQGXFW RI D VH[XDO QDWXUH ZKHQ VXEPLVVLRQ
DV WKH EDVLV IRU HGXFDWLRQDO GHFLVLRQV RU
LQWHUIHULQJ ZLWK DQ LQGLYLGXDO:-V DFDGHPLF
KRVWLOH RU RITHQVLYH HQYLURQPHQW



,9 BURFHGXUH

$ $QSHUVRQ ZKR EHOLHYHV WKDW D VWXGHQW LV |
LPPHGLDWHO\ UHSRUW WKH KDUDVVPHQW WR DQ\
WKH VWXGHQW:-V WHDFKHU WKH SULQFLSDO RI W
6FKRROV

% ,QGLYIBXDEQYFRXUDJHG WR UHSRUW KDUDVVPHQW
SHUYDVLYH VR WKDW SUHYHQWLYH DFWLRQ FDQ E
SURPSWO\ WKRURXJKO\ DQG LPSDUWLDOO\ DQG
SRVVLEOH

& $QUHWDOLDWLRQ UHSULVDOV RU LQWLPLGDWLR
DQRWKHU VRXUFH GLUHFWHG WRZDUG WKH FRPS(
WKH ILOLQJ RU LQYHVWLIJDWLRQ RI D KDUDVVPHQ
WLRQ RI WKH 3ROLF\ DQG VKRXOG EH UHSRUWHG

' 2Q0PMKH LQYHVWLIJDWLRQ LV FRPSOHWH WKH VFKF
FRUUHFWLYH DFWLRQ ZKHQ LW GHWHUPLQHYV WKD
SODLQLQJ SDUW\ DQG WKH FRPSODLQHG RI SDUW
ILQGLQJV DQG FRQFOXVLRQV $ UHSRUW RI WKH IL
RlI 8DWKROLF 6FKRROYV

*(1(5$%/ ,1)250$7,21

$+(5%

,Q 2FWREHU WKH 8 6 &RQJUHVV HQDFWHG WKH $VE
8QGHU WKLV ODZ FRPSUHKHQVLYH UHJXODWLRQV ZHL
LQ SXEOLF DQG SULYDWH HOHPHQWDU\ DQG VHFRQGD
VFKRROV WR LQVSHFW IRU IULDEOH DQG QRQ IULDEOH
WKDW DGGUHVV DVEHVWRY KD]DUGV LQ VFKRRO EXLC
WLPHO\ PDQQHU

7KHVH UHJXODWLRQV DVVLJQ VFKRROV PDQ\ QHZ UHVS
UHVSRQVLELOLWLHV LV RXWOLQHG LQ RXU DVEHVWRYV
WLRQ RQ RXU LQVSHFWLRQV UH LQVSHFWLRQV UHVSF
LQFOXGLQJ SHULRGLF VXUYHLOODQFH DFWLYLWLHV W
NHSW RQ ILOH LQ WKH 3ULQFLSDO-V RIILFH DQG LV D"
DSSRLQWPHQW LV UHFRPPHQGHG

$%6(1&(6°$77(1'$1&(37$5',1(66

5(*8/$5 $77(1'$1&( $1' 381&78%/,7< $5( (66(1WR/D FKLOC
SURJUHVV LQ KLV KHU VWXGLHV 6FKRRO ZRUN FRQWL (
LQJ XSu WKH ZRUN FDQ QHS¥SL O H-SQ\DHWD W\W HRWQ HW K R ¥
VXEMHFW PDWWHU ZDV EXUDHSKERW KW 3\U K HQW F KD OiG
DW DOO WLPHV XQOHVV DFWXDOO\ LOO

6FKRRO SROLF\ UHJDUGLQJ DEVHQFHV LV DV IROORZV

¥ ' KH® VWXGHQW LV DEVHQW IURP VFKRRO WKH VFKR
GD\ WKH FKLOG LV DEVHQW 30OHDVH FDOO WKH VFK

t 3DUHQWY EH FRQWDFWHG LI D VWXGHQW-V DEVHQFH
WDUGLQHVV EHFRPH SDUW RI D VWXGHQW:V SHUPDQF
HVVHQWLDO IRDLQWDUMUWQ&MMKROLF 6FKRRO :KHQ



VFKRRO D SDUHQWMBYHWH® HERRQGHDWKH VFKRRO WR
DEVHQFH 3 RWKHUZLVH WKH FKLOG ZLOO EH FRQVLG]

SDUHD@MEVIXDUGLDQV PD\ QRWLI\ WKHLU FKLOG:V KRP
RU QRWH EXW DEVHQFHV PXVW VWLOO EH UHSRUWH

2QWKH GD\ WKH VWXGHQW UHWXUQV WR VFKRRO D
EH SUHVHQWHG WR WKH KRPHURRP WHDFKHU 7KH W
QRWH 30HDVH XVH WKH 60&6 QRWHSDG WKDW ZDV L
H[FXVHV DEVHQFHV WDUGLQHVV DSSRLQWPHQWYV G

ODU\O®WDBWH /DZ UHTXLUHV WKDW VWXGHQWYVY DEVH
REWDLQ D GRFWRU:V UHOHDVH DQG SUHVHQW LW WR

$ FKLOG PD\ QRW EH SHUPLWWHG WR UHWXUQ WR VFK
LQ VFKRRO DFWLYLWLHV LQFOXGLQJ UHFHVYV DW OX
VWXGHQW PXVW EH ZHOO HQRXJK WR IXOO\ SDUWLFL

,Q FDVH RI HIWHQGHG LOOQHVV FRQWDJLRXV GLVHDYV
RIILFH DW RQFH $ GRFWRU:V VWDWHPHQW PXVW EH F
WR VFKRRO

J)DPLODFDWLRQV RO 2N UYKSFLYBRXUDJHG GXULQJ WKH
WKDQ WKH GHVLJQDWHG KROLGD\V DV WKH ORVV RI
WKH VWXGHQW:-V DFDGHPLF SURJUHVYVY DQG UHFRUG
VFKRRO DQG VXPPHU PRQWKY 6WXGHQWY DEVHQW C
RU WHVWV SULRU WR GHSDUWXUH OLVVHG DVVLJQPI
GD\V RI UHWXUQLQJ :KLOH SDUHQWY DUH XUJHG WR
VFKRRO LV QR IVLIQQVVOHDMML&RIW KROLF 6 FKRRO UHFRJQI
IRU IDPLO\ HGXFDWLRQDO WULSY DUH QRW HDVLO\ F|
WULS FDQ EH REWDLQHG LI SDUHQWYV VXEPLW D ZUL)
WKH WULS

3DUHQWY DUH UHPLQGHG WKDW WKH FKLOGUHQ DUH L
WKH\ DUH LOO RU ZHDWKHU LV LQFOHPHQW DQG VFK

,ISDUHQWY DUH JRLQJ WR EH DZD\ IURP KRPH DQG XQ
VFKRRO VKRXOG EH QRWLILHG DV WR ZKR LV LQ FKD
FRQWDFWHG LI QHHGHG

$V VRRQ DV D VWXGHQW KDV EHHQ DEVHQW WHQ
FRQVHFXWLYHO\ D SDUHQW RU JXDUGLDQ ZLOO EH |
SULQFLSDO ZLWK WKH VWXGHQW DQG SDUHQW RU JX
VWXGHQW:V DFDGHPLF SHUIRUPDQFH

$ VWXGHQW PD\ EH GHQLHG SURPRWLRQ LI DEVHQFH)
KRPHERXQG WXWRULQJ E\ D FHUWLILHG WHDFKHU KD

3HUIHFW DWWHQGDQFH IRU WKH \HDU PHDQV QR GD
XQGHUVWDQGLQJ WKDW RFFDVLRQV GR DULVH WKDW
DGMXVWLQJ WKLV SROLF\ DV IROORZV (DFK VWXGHC
WDUG\ DQG WKUHH OHDYH HDUO\ RFFXUUHQFHYV 2
DWWHQGDQFH SURYLGLQJ WKHVH RFFXUUHQFHV DUH
WKH HQGLQJ Rl WKH VFKRRO GD\ $OVR XQGHUVWDQG
GR KDYH WR EH VFKHGXOHG GXULQJ VFKRRO KRXUV
WK UHH PHGLFDO DSSRLQWPHQWYVY GXULQJ VFKRRO
IRU D SHULRG QR ORQJHU WKDQ RQH DQG RQH KDOI



ZLWKRXW WKLV DEVHQFH EHLQJ UHIOHFWHG DJDLQV
UHFHLYH D PDUN DJDLQVW KLV KHU DWWHQGDQFH U}
DQ LQWHUYLHZ 7ZHQW)\ IRXU KRXU ZULWWHQ QRWLFF
DW DQRWKHU VFKRRO

$ ((HPSODWWHQGDQFH ZLOO EH UHFRJQL]HG IRU VWXG
WKDQ RQH GD\ GXULQJ WKH VFKRRO \HDU

7JDUGLQHVV ,W LV WKH UHVSRQVLELOLW\ RI DOO SDUF
VFKRRO &KLOGUHQ ZKR GR DUUDS67CEH 3257 D J5\( 8 U/ WKH
7+(6&+22/2)),&( 72 5(&(,9( $ 7$5'< 6/,3 $1' 7+(1 5(3257 7:
+20(5220 7($&+(5 % ()25( 5(3257,1* 72,8/466 VWURQJIO\ V
WKDW D QRWH H[SODLQLQJ UHDVRQ IRU WDUGLQHVV E}
UHVXOW LQ WKH IROORZLQJ DFWLRQV 3ULPDU\ ,QWHU
RQH PRQWK SHULRG ZLOO UHVXOW LQ D SDUHQW PHHYV
ODWH DUULYDOV ZLWKLQ D RQH PRQWK SHULRG ZLOO

$%6(1&( +20(:25.

5HJXODU VFKRRO DWWHQGDQFH LV LPSRUWDQW DQG U
RI %DOWLPRUH $// DEVHQFHY DUH FRXQWHG ([FXVHG

$ ,00QHVV RI VWXGHQW

+ OHGLFDO DSSRLQWPHQWYV

+ '"HDWK LQ LPPHGLDWH IDPLO\
+ &RXUW 6XPPRQV

$ 2WKHU VSHFLDO UHDVRQV

+RPHZRUN PLVVHG GXULQJ $%6(1&( VKRXOG EH PDGH X
WR VFKRRO®78WLZV6VBKEB216,%XISRQ KLV KHU UHWXUQ W|
ZLWK HDFK WHDFKHU DQG ILQG RXW ZKDW FODVVZRUN
KRPHZRUN "EXGG\p KHOSV WKH FKLOG ZKR LV DEVHQW
VKRXOG EH PDGH IRU WKH ZRUN WR EH VHQW KRPH ZL
EH SLFNHG XS DIWHU GLVPLVVDO

+,*+ 6&+22/9,6,7%7,21 32/,&<

6WXGHQWYV LQ WKH HLJKWK JUDGH DUH DOORZHG RQH
WKH KLJK VFKRRO WKH\ DUH LQWHUHVWHG LQ DWWHQ
EH JLYHQ WR WKH KRPHURRP WHDFKHU DW OHDVW D G
RIILFH VKRXOG EH FDOOHG RQ WKH GD\ RI WKH DEVHQ
REWDLQ DQ\ PLVVHG DVVLJQPHQWY DQG FRPSOHWH WK
FKLOG:V WHDFKHU V VKRXOG EH FRQVXOWHG IRU WKD

$5' 5()(55%/ 32/,&< $1' )('(5%$/ )81'6

I D VWXGHQW LV QRW SURJUHVVLQJ DFDGHPLFDOO\ W
WLDWH RU WKH SDUHQW JXDUGLDQ PD\ LQLWLDWH RQ
DVVLVWDQFH IURP WKHLU ORFDO SXEOLF VFKRRO V\V
B3URFHVV $5' EHJLQV ZLWK WKH FROOHFWLRQ RI VFUH
D UHDVRQ WR VXVSHFW D GLVDELOLW\ XQGHU VSHFLD(
WKH $5' FRPPLWWHH IURP WEKB LW @G W\ KPRHK R DK R RO
LOQYLWHG WR SDUWLFLSDWH LQ WKLV PHHWLQJ ZLOO
QHFHVWHIWHUDO /DZ UHTXLUHVY LPSOHPHQWDWLRQ RI D



+RZHYHU LI DQ HYDOXDWLRQ SODQ LV GHYHORSHG DQ
IRU LPSOHPHQWDWLRQ RI DQ ,QGLYLG%DOQW ®RZCGXEDW
6FKRRO SULQFLSDO ZLOO FRQVXOW ZLWK WKH SDUHQ
DFDGHPLF SODFHPHQW IRU WKH FKLOG

I WKH VWXGHQW LV HOLJLEOH IRUIRBWFZ DO@OHIEE PIDWE H
6DLQW ODU\ &DWHKRDILAIWRFRKRR®OHWH WKH UHTXLUHG S
PHHWLQJV DQG WR VXSSRUW WKH SDUHQWYV 7KH DGP
WKH DFFRPPRGDWLRQV DJUHHG XSRQ LQ WKH ,(3 PHHVW
WKURXJK WR WKH WHDFKHUYV

6DLQW ODU\ &DWWKRORK &K KFRRRQY XOWDWLRQ ZLWK :DVKL
6FKRROV SDUWLFLSDWHY LQ IHGHUDOO\ IXQGHG HGXF

$55,9%/ $1' ',60,66%/ 7,0(6

6WXGHQWY VKRXOG QRW DUULYH RQ WKH VFKRRO JUR
PDGH IRU VXSHUYLVLRQ RI VWXGHQWY EHIRUH D P
GHQWYV DUULYLQJ DIWHU DP ZLOO EH FRQVLGHUHC
6WXGHQWY ZKR DUH KDELWXDOO\ ODWH DUH VXEMHFW

)XOO GD\ GLVPLVVDO ZLOO EHJLQ DW S P $00 VWX
6&+22/ %8,/',1* &KLOGUHQ PD\ QRW EH OHIW XQVXSHU"
XV LQ WKLV SROLF\ ,W H[LVWV IRU \RXU FKLOG:-V VDIH

'$,/< 6&+22/ 6&+('8/(

BWXGHQWY 0D\ $UULYH D P
%HOO WR (QWHU %XLOGLQJ D P
7DUG\ %HOO 3UD\HU $QQRXQBHPHQWYV

&ODVVHV %HJLQ D P

%HJLQ ORUQLQJ %UHDN D P

(QG ORUQLQJ %UHDN D P

JLUVW /XQFK BKLIW *U D P

6HFRQG /XQFK 6KLIW *U S P

7KLUG /XQFK 6KLIW *U S P

%HOO IRU 3UD\HU $QQRXQFHBHQWYV 'LVPLVVD

(DUO\ 'LVPLVVDO S P
30HDVH 1RWH 3DUHQWYV DUH DVNHG QRW WR DFFRPSEC
&KLOGUHQ IRUP OLQHV ZLWK WKHLU FODVVHV DW C
KHU WKURXJK WKH I[URQW HQWUDQFH GRRU : :DVK

JLYHQ D WDUG\ VOLS WR WDNH WR KLV KHU WHDFKHU
%22. %%*6

(DFK VW X%GABQW('LA2 &$55< $// %22.6 ,1 $ %22. %$* 72 $1' )
6&+22/ ,1 D VWXGHQW LQ JUDGHV WKURXJK KDV D E
EDJ 0867 ILW LQWR D ORFNHU WKDW PHDVXUHV p[ u

%22.6

6WXGHQWY DUH UHVSRQVLEOH IRU WKH SURSHU XVH D
WHUP 6WXGHQWY ZLOO EH FKDUJHG IRU ORVW RU GDF
FDUGV XQWLO VHW2R20O BRRHOGW M P BGH



&+$1*( 2) $''5(66 3+21( 180%(5 3$5,6+ $)),/,$7,21

3OHDVH QRWLI\ WKH VFKRRO RIILFH LPPHGLDWHO\ LQ Z
RU SDULVK DIILOLDWLRQ FKDQJHV I \RX KDYH DQ XQS
KRQRU \RXU UHTXHVW DQG NHHS LW FRQILGHQWLDO

&+$1*( ,1 1$0( 25 )$0,/< 67$786

,] WKHUH LV D FKDQJH LQ WKH IDPLO\ VWDWXV RU WKH
WKH VFKRRO EH LQIRUPHG SURPSWO\ RI WKH FKDQJH
WKH SRUWLRQ RI WKH FRXUW RUGHU WKDW QDPHV WKH

&+,/"' $%86( $1' 1(*/(&7 5(3257,1* 32/,&< $1'
352&('85(6

ODU\ODQG ODZ UHTXLUHV WKDW DOO HGXFDWRUV DQG
UHSRUW VXVSHFWHG FKLOG DEXVH RU QHJOHFW WR W
EH SURWHFWHG IURP KDUP DQG WKH IDPLO\ PD\ EH KHC
ODZV LQ WKLV UHJDUG DQG UHTXLUHVY WKDW DOO VFK
WKH '"HSDUWPHQW RI 6RFLDO 6HUYLFHY 3URWHFWLYH
GHSDUWPHQW

&I127+,1*% ,'(17,),&$7,21

‘H VWURQJO\ UHFRPPHQG WKDW HDFK DUWLFOH RI FO|
6:($7(56 -$&.(76 +$76 */29(6 /81&+ %2;(6 $1' 6833/
0867 %( 0$5.(' :,7+ 678'(17-6 1$0( LWHPV DUH ORVW WKt
SURPSWO\ WR WKH RZQHU ,WHPV IRXQG DUH VHQW WR
LWHPV EHIRUH DQG DIWHU VFKRRO ,WHPV OHIW LQ WK
EH GLVFDUGHG ,I \RX QRWLFH DQ DUWLFOH RI \RXU F
WR FKHFN LQ WKH ORVW DQG IRXQG

&20081,&%7,216

7KH IROORZLQJ PHDQV RI FRPPXQLFDWLRQ DUH XVHG
UHJDUGLQJ VFKRRO SROLF\ DQG FKLOGUHQ:V SURJUHYV

3BDUHQW 6WXGHQW +DQGERRN?3(DFK IDPLO\ UHFHLYH)
VKRXOG261R28*+/<VWXGLHG VR WKDW WKH UHJXODWLR
DUH UHTXLUHG WR VLJQ DQG UHWXUQ UHFHLSW RI K
UHQ KDYH UHDG DQG XQGHUVWDQG DOO WKHUHLQ F

IHZVOHWWHUYV OHPRV:DW WKH EHIJLQQLQJ RI HDFK PR
PHPR ZLOO EH VHQW WR HDFK IDPLO\ UHSHDWLQJ LF
VFKRRO DFWLYLWLHY 30OHDVH HQFRXUDJH \RXU FKL
JLYLQJ WKLV LQIRUPDWLRQ WR \RX

6FKRRO &DOHQGDUV22%\ WKH EHJLQQLQJ RI HDFK P
IHDWXULQJ LPSRUWDQW GDWHY DQG HYHQWYV RI WKH
EH SRVWHG RQ RXU :HE VLWH

6FKRRB VLWH?22Z2Z2Z VWPDU\FDWKROLFVFKRRO RUJ

SDUHHDWFKHU &RQIHUHQFHV22 | \RX ZLVK WR FRQIHU Z
WKDW WHDFKHU VWDWLQJ WKH WRSLF DQG SRVVLEOI
WR UHVSRQG SURPSWO\ HLWKHU E\ SKRQH QRWH F
LWKRXW DQ DSBRHQWRHXUMWM QRW WR JR WR WKH FO|



WHDFKHU KDV WLPH IRU D FRQIHUHQFH 2XU WHDFKI
GXWLHV EHIRUH DQG DIWHU VFKRRO %HIRUH JRLQJ W
VLIQ LQ DW WKH RIILFH ‘H WKDQN \RX IRU \RXU FRR

7THDFKHUV: 1RWHV22)URP WLPH WR WLPH D WHDFKHU
LQIRUPDWLRQ IRU \RX 30HDVH DFENQRZOHGJH UHFHL

SBULQRIRSDEBUHQFHV32XU SULQFLSDO LV DOZD\V ZLOOI
SUREOHPV \RX PLJKW KDYH ,W LV VXJJHVWHG KRZI
GLVFXVVHG ZLWK WKH LQGLYLGXDO WHDFKHU

6DLQW ODU\ +RPH DQG 6FKRRO $VVRFLDWLRQ?22$00
PHPEHUV <RXU LQWHUHVW DQG VXSSRUW DUH YLW
HGXFDWLRQ IRU \RXU FKLOGUHQ 'XHV DUH SHU
$662&,%$7,21

$/(5712: 127,),&$7,21 6<6BDEQW 0DU\ &DWXWKDQE]BFK
$/(5712: QRWLILFDWLRQ V\VWHP WR VHQG HPDLOV DC
UHJDUGLQJ LPSRUWDQW UHPLQGHUV XSFRPLQJ HYH
HDUO\ GLVPLVVDOV (DFK IDPLO\ LV HQFRXUDJHG WR
WKH VFKRRO RIILFH

&855,&8/80

7KH VFKRRO IROORZV WKH VWDWH DQG $UFKGLRFHVDQ
WDXJKW DUH 5HOLJLRQ 5HDGLQJ /LWHUDWXUH (QJ
6WXGLHYV 6FLHQFH 3K\VLFDO (GXFDWLRQ OXVLF 6SHC(

',6&,3/,1( 32/,&<

(;3(&7$7,216

6DLQW 0DU\ &D WK RRRFP&MVRIR® WR FUHDWLQJ DQ HQYL!
RI DOO SHUVRQV ZLWKLQ WKH VFKRRO FRPPXQLW\ 60&¢
VWUHQJWKHQLQJ PRUDO YDOXHVY DQG GHYHORSLQJ DI

60&6 VWULYHVY WR GHYHORS UHVSRQVLEOH FRXUWHR
SULGH LQ WKHPVHOYHV WKHLU SDUHQWV WKHLU VFK
EHKDYLRU 7KH GHYHORSPHQW RI VXFK \RXQJ SHRSOH
IXO UHVSRQVLEOH EHKDYLRU GXULQJ WKHVH IRUPDWL
DUH DQ LQWHJUDO SDUW RI WKH IDLWK FRPPXQLW\ DQ
DV WKH HQWLUH FRPPXQLW\ 7KH XOWLPDWH SXUSRVF
VHQVH RI UHVSRQVLELOLW\ WR HVWDEOLVK DQ DWPR
WR SURWHFW WKH ZHOIDUH RI WKH LQGLYLGXDO DV Z

(DFK VWXGHQW DW 60&6 ZLOO

JDLQ NQRZOHGJH RI WKH WHDFKLQJV RI WKH 5RPDQ
SDUWLFLSDWH LQ GDLO\ JH® VHKRR € 0OmMVXWJ LSHVD \ H |
GHPRQVWUDWH &KULVWLDQ FKRLFHV IRU VHOI DQG F
ZRUN WRZDUG WKH KDUPRQ\ RI WKH 60&6 FRPPXQLW!
EH UHVSHFWIXO RI WKH GLYHUVLW\ ZLWKLQ WKH FRF
VKRZ UHVSHFW WR RXU FRXQWU\
GHPRQVWFMWLMHHDQG UHVSRQVLEOH XVH RI WKH ,QW
VWULYH WR GHYHORS VWURQJ VWXG\ VNLOOV

+H + + +H+ +H+ H+ H



¥ GHYHORS JRRG RUDO DQG ZULWWHQ FRPPXQLFDWLR

¥ VWULYH WR DOZDW SARWHQXELID/& RQH -

t DFpD\QG VSHDN LQ D PDQQHU WKDW UHIOHFWYV SRVLW
VFKRRO RU RXW LQ WKH FRPPXQLW\

¥+ GHVLUH DFDGHPLF H[FHOOHQFH

9$/8(6 ),567

6W ODU\ &DWKROLF 6FKRRO DGRSWHG WK®DOKBIVD)EW k

BWXGHQWY SDUHQWYV DQG WHDFKHUV DUH HQFRXUDJ
+RQHVW\ , ZLOO EH DQ KRQHVW SHUVRQ
5HVSHFW , ZLOO EH UHVSHFWIXO RI RWKHUV
5HVSRQVLELOLW\ , ZLOO WDNH UHVSRQVLELOLW\ IR
6HOl &RQWURO , ZLOO FRQWURO P\ DFWLRQV DQG Z
+DUG :RUBLOO WDNH SULGH LQ EHLQJ D KDUG ZRUNH
6HOI 5HVSHFW , ZLOO KDYH VHOI UHVSHFW
JRUJLYHQHVYV , ZLOO IRUJLYH WKRVH ZKR GR PH ZUF
&RXUDJH , ZLOO EH EUDYH LQ IDFLQJ OLIH-V FKDOO
6HOI .QRZOHGJH , ZLOO SXUVXH NQRZOHGJIH RI P\VF
&RQFHUQ IRU 2WKHUV , ZLOO VKRZ FRQFHUQ IRU DO
7ROHUDQFH , ZLOO EH WROHUDQW RI RWKHUV
&RRSHUDWLRQ , ZLOO FRRSHUDWH ZLWK WKRVH DUF
)DLUQHVV , ZLOO VKRZ IDLUQHVV WR WKRVH ZLWK Z

$17, %8//<,1* *8,'(/,1(6

%XO0O0\LQJ LV WKH XVH RI IRUFH SHUVXDVLRQ RU DJ
KDUDVVLQJ RU KXUWLQJ DQRWKHU SHUVRQ %XOO\LQ
FRQIOLFWYV ZLWK WKH VFKRRO:V SKLORVRSK\ Rl UHFRJ
%XO0O0\LQJ FDQ WDNH PDQ\ IRUPV LQFOXGLQJ EXW QR

$ (PRWLREBDQJ XQIULHQGO\ H[FOXGLQJ RU WRUPHC
WKUHDWHQLQJ JHVWXUHYV

+ 3K\VLFDFONLQJ YLROHQWO\ H J SXVKLQJ KLWWLQJ
SK\WLFDO FRQWDFW

+ 9HUEDO WDXQWLQJ QDPH FDOOLQJ PDNLQJ DEXVLY
PDNLQJ UDFLDO VH[XDO RU RWKHU VOXUV RU GLVF:

(DFK VWXGHQW VKDOO

5HIUDLQ IURP EXOO\LQJ

5HIXVH WR OHW RWKHUV EH EXOOLHG

5HIUDLQ IURP ZDWFKLQJ RU ODXJKLQJ DW WKH EXO
5HVSHFW RWKHSWRBGIGRWKHUV -

SHSPWW LQVWDQFH RI EXOO\LQJ WR WKH WHDFKHU LI
OHDUQLQJ DERXW LW

' 6&,3/,1$5< 5(0(',$/ 0($685(6

'"LVFLSOLQH LV D QHFHVVDU\ LQJUHGLHQ@HRIURQY ¥ SKA
LV WR EH DQ HIIHFWLYH DQG IUXLWIXO RQH %DVLFDO
REVHUYDQFH Rl WKH QHFHVVDU\ UXOHV DQG UHJXODWL

+H +H+ + H +H



ZLWKPARHONVURO DQG LQFOXGHYVY SUDFWLFH RI WKH &KU
RWKHUV GXULQJ RUGLQDU\ LQWHUDFWLRQ RI WKH VFK

$ VWXGHQW ZKR YLRODWEGDL Q @\ ODXQ H: B WWHKEHRAD W/ & IRK R R ¢
DQG DEVROXWH GLVFUHWLRQ RIRWKHRBURRWFEH S®IOW EH
GLVFLSOLQDU\ UHPHGLDO PHDVXUHV

+ :DUQL@IYHUEDO RU ZULWWHQ UHPLQGHU FRPPXQLFDWHG
$ '"HPHULW LVVXHG E\ WKH WHDFKHUV IRU PLQRU RIIH
$+ '"HWHQWLRQ VWXGHQW UHPDLQV DIWHU VFKRRO XQW
+ 3DUHQW &R Q@ HRIPOHFHWHQFH DPRQJ WKH VWXGHQW WK
RQH RU PRUH WHDFKHUV DQG WKH SULQFLSDO
$ /RVV Rl 3ULEHQHD®VRI D VWXGHQW: :V SHUPLVVLRQ W
GDQFHV VFKRRO VRFLDOV RU RWKHU H[WUDFXUULF
+ 3UREDWLRQ PRQLWRULQJ RI D VWXGHQW:V FRQGXFW
RI GHWHUPLQLQJ ZKHWKHU DQ\ RWKHU GLVFLSOLQDL!
$ ,Q 6FKRRO B6XWSIBQUDRMLRQ RI D VWXGHQW IURP FOD
UHTXLULQJ WKDW WKH VWXGHQW SHUIRUP DOO DV\
HQYLURQPHQW DQG RU H[FOXGLQJ WKH VWXGHQW IU
$ 2XW RI 6FKRRO BXWGHIMYIRR® VWXGHQW: V SHUPLVVLR
WKDW WKH VWXGHQW SHUIRUP DOO DVVLJQHG ZRUN
SDUWLFLSDWLRQ LQ VFKRRO DFWLYLWLHYV
+ ([SXOVLRQ 'LVPLVVDO SHUPDQHQW H[SXOVLRQ GLVP
+ SBHVWLWXWLRQ UHTXLULQJ D VWXGHQW WR SD\ VFK
GHVWUR\HG E\ WKDW VWXGHQW

"(0(5,7 '"(7(17,21 6<67(03*5%$'(6
'"HPHULWYV DUGMG, 125/ XHGLBRE® LQFOXGLQJ EXW QRW OLPL\

f '"UHVV @RRBGIDWLRQV

F *XP &KHZLQJIHQVHW RI

¥ QDSSURSULDWH EHKDYLRU LQ FODVV LQ &KXUFK R
¥ :ULWLQJ RU SDVVLQJ QRWHYV

¥ &RPSOHWLQJ DVVLIJQPHQWY IRU DQRWKHU FODVV

f 8QFRRSHUDWLYH EHKDYLRU

f . QIUDFWLRQV RI FODVVURRP RU VFKRRO UXOHYV

¥ )DLOXUH WR UHWXUQ VLIQHG WHVWYV E\ GXH GDWH

¥ )DLOXUH WR UHWXUQ VLIQHG GHWHQWLRQ VOLS E\ V

$'HPHULW 60LS ZLOO EH LVVXHG WR D VWXGHQW DIWH
ELOLW\ WR NHHS KLV KHU SDUHQW DEUHDVW RI WKH Il
VWXGHQW DFFXPXODWHY WKUHH GHPHULWY GXULQJ D
UHFHLYLQJ IRXU GHPHULWYV GXULQJ D WULPHVWHU WHK

TKHHWHQWLRWQ BOUWVEWHQ FRPPXQLFDWLRQ EHWZHHQ D V
VLIQ WKH VOLS DV DFNQRZOHGJHPHQW RI UHFHLSW D
RI KRPHURRP SHULRG WKH QH[W VFKRRO PRUQLQJ 'HW
XQWLO S P RQ VSHFLILHG GD\ 6WXGHQWYV PXVW EI
SDUHQW LV QRW SUHVHQW DW VWXGHQW ZLOO EH



7KH IROQRZLQPB ZLOO UHLVPFHG LDPWIHQGHWHQWLRQ

&DWHJRU\ $ %HKDYLRU

$ &RQWLQXDO GLVUXSWLYH EHKDYLRU LQ VFKRRO
% 'LVUXSWLYH EHKDYLRU LQ &KXUFK

& 'LVUXSWLYH EHKDYLRU GXULQJ VFKRRO DVVHPEO
" )YRUJLQJ DQRWKHU-V QDPH

6KRZLQJ GLVUHVSHFW E\ ZRUG RU DFWLRQ WRZDL
/IDQJXDJH EHKDYLRU XQEHFRPLQJ D &KULVWLDQ
&KHDWLQJ SODJDULVP

)DLOXUH WR UHSRUW WR GHWHQWLRQ FODVYV

., &KHZLQJ JXP VHFRQG RIIHQVH

- 'HIDFLQJ VFKRRO SURSHUW\ LQFOXGLQJ ERRNYV

. 9LVLEOH RU DXGLEOH FHOO SKRQH GXULQJ WKH V
/ BHFHLYLQJ IRXU GHPHULWYV GXULQJ D WULPHVWHL

&RQVHTXHQFHV RI UHFHLYLQJ GHWHQWLRQ V LQ &DWl

$+ 6HUYH '"HWHQWLRQ V

$ $IWHRXU GHWHQWLRQV LQ WKLY FDWHJRU\ WKH QH[V
VFKRRO VXVSHQVLRQ ZLWK SDUHQW QRWLILFDWLRQ

$ $IWHDFK DGGLWLRQDO WKUHH GHWHQWLRQV WKH QI
VFKRRO VXVSHQVLRQ ZLWK SDUHQW QRWLILFDWLRQ

$ 7TKUHH LQ VFKRRO VXVSHQVLRQV ZKHWKHU RU QR\
H[SXOVLRQ

&DWHJRU\ % 5HVSRQVLELOLW\

0 )DLOXUH WR FRPSOHWH WKUHH DVVLIQPHQWYV GX

1 )DLOXUH WR KDYH SULQFLSDO PHPR VLJQHG UHW.

2 )DLOXUH WR UHWXUQ ,QWHULP 5HSRUW 'HILFLHQT
E\ GXH GDWH

&RQVHTXHQFH Rl UHFHLYLQJ GHWHQWLRQ V LQ &DWH.
$+ 6HUYH '"HWHQWLRQ V

&RQVHTXHQFH Rl UHFHLYLQJ WHQ GHWHQWLRQV LQ &D
$ /RVV RI ILHOG WULSYV

326,7,9( 5(,1)25&(0(173*5%$'(6

7KH VWXGHQWY DUH WDXJKW UHVSRQVLELOLW\ ERWK
PHULW FRQVHTXHQFH V\VWHP WKH FKLOGUHQ DUH UH.
WKH YDOXHV DQG QHFHVVLWLHY RI UXOHV 'HWDLOV RI

&$86(6 )25 6863(16,21

6XVSHQVLRQ LV D VHULRXV GLVFLSOLQDU\ PHDVXUH L
DQG SROLFLHV 7KH W\SH DQG OHQJWK RI WKH VXVSH
FRQVLGHULQJ WKH VHULRXVQHVV RI WKH YLRODWLRQ
LQFOXGH EXW DUH QRW OLPLWHG WR

3RVVHVVLRQ RI DOFRKRO RU DQ LOOHJDO GUXJ VXE\
3RVVHVVLRQ RI D NQLIH PDWFKHV RU OLJKWHU
SHFHLYLQJ H[FHVVLYH G$ WHQWHWR QK UMPK&DERHYIHR U \
7UXDQF\

'"HVWUXFWLRQ RI VFKRRO &KXUFK RU SULYDWH SUR
6WHDOLQJ

* N~

+

+H ++ H+ H +H



/HDYLQJ SDULVK SURSHUW\ ZLWKRXW SHUPLVVLRQ
,QWHUIHULQJ ZLWK VHFEXULW\ RI VFKRRO EXLOGLQJ
6HULRXV LPPRUDO DFWLRQ

JLIKWLQJ DJJUHVVLYH RU PDOLFLRXV EHKDYLRU
+DUDVVPHQW YHUEDO RU SK\VLFDO
SHSHWLWRWQWDWQECHQW GLVUHVSHFEFWIBDLRAMKDYUR & W
6FKRRO UXOHV DQG SROLFLHYV

¥ &RQGXFW WKDW LV GHWULPHQWDO WR WKH VFKRRO
SKLORVRSK\ SULQFLSOHV RU WHDFKLQJV RI WKH VF

(;38/6,21 32/,&<

$1< 6(5,286 ,1)5%$&7,21 7+$7 &28/' &$86( +$50 72 3(23/(
3523(57< 25 $1< 7+5($76 2) 9,2/(1&( $*$,167 $ 0(0%(5 2) 2
6&+22/ &20081,7< :,// 5(68/7 ,1 ,00(',$7( (;38/6,21 $1' 7+(
$335235,$7( $87+25,7,(6 :,// %( 127,),("

,1$335235,$7( 6,%*16 2) $))(&7,21

7KH GLVSOD\ RI LQDSSURSULDWH VLJQV RI DIIHEFWLRQ
ZDUQLQJ 6HFRQG RIIHQVH SDUHQW QRWLILFDWLRQ F
XHG GLVSOD\V Rl VXFK XQDFFHSWDEOH FRQGXFW FRX(

6($5&+ 6(,=85(

'HVNV DQG ORFNHUV DUH SURSHUWLHV RI WKH VFKRRO
RU GHVLIJQHH VKDOO UHTXHVW WKH VWXGHQW:-V FRQVH
VWXGHQW WR JLYH FRQVHQW PD\ UHVXOW LQ DXWRPDW

'5(66 &2'( 32/,&<

8QLIRUPV DUH D WUDGHPDUN RI RXU VFKRRO 2XU GUH
HQWLUH LPDJH DQG DJUHHLQJ WR LW3,1 ,76 (17,5(7<3L\
0DU\ 30HDVH UHDG DQG EHFRPH IDPLOLDU ZLWK RXU |
GUHVV FRGH B6WXGHQWYV LQ *UDGHYV ZLOO UHFHLYH

7KH &203/(7( 81,)250 LV WR ERKFRRIM D QG K RIFYHH UV S V Ft
DUWLFOHV Rl WKH XQLIRUP VKRXOG EH PDLQWDLQHG L

81,)250 385&+$6( 237,216

$00 XQLIRUP LWHPV VKRMXIDQE&H 2 %D BBDMHG R U RHPR/S L
ERXJKW IURP RWKHU VRXUFHV WKDW GR QRW FRPSO\
SHUPLWWHG

5(*8/$5 6&+22/ 81,)250

%R\V

1DY\ GUHVV VODFNV ZLWK ZDLVW EDQG ]JLSSHU DQG E

1DY\ GUHVV VODFNV ZLWK ZDLVW EDQG

%ODFN EURZQ EHOW *UDGHV

1DY\ GUHVV FRUGXUR\ SDQWV3QR ULYHWV RU FRQWUD
RSWLRQDO IRU

6KRUW RU ORQJ VOHHYH SRZGHU EOXH RU ZKLWH WDLOF

6KRUW RU ORQJ VOHHYH SRZGHU EOXH 3ROR VKLUW

+H +H+ + H+ H +H



1DY\ FUHZ VRFNV

6WXUG\ EODFN RU EURZQ GUHVV VKRHV UXEEHU RU C
VROLG FRORU ZLWKRXW DQ\ YLVLEOH ORJRV RU VW
7KH 'LUW\N % XFN LV DQ DFFHSWDEOH VKRH VROG E\ )(

I1DY\ XQWULPPHG FDUGLJDQ Y QHFN RU FUHZ QHFN3QF
6FKRRO VZHDWVKLUW RSWLRQDO IRU

6KLBWWW EH WXFNHG LQ QRW IROGHG RYHU DW DOC
PD\ QRW EH ZRUQ XQGHU VFKRRO VKLUWYV

*LUOV

30DLG VNLUW3OHQJWK QR VKRUWHU WKDQ WZR LQFKH

30DLG MXPSHU®OHQJWK QR VKRUWHU WKDQ WZR LQFK!

1DY\ GUHVV VODFNV RU GUHVV FRUGV3:QR FRQWUDVW
RSWLRQDO IRU

%ODFN RU EURZQ EHOW UHTXLUHG IRU SDQWV *UDGH\

6KRUW RU ORQJ VOHHYH SRZGHU EOXH RU ZKLWH 3HYV
SXFNHUHG VOHHYHV

1DY\ NQHH KLJKV3SXOOHG XS

1DY\ WLIJKWV3FROG ZHDWKHU RQO\ RSWLRQDO IRU

6WXUG\ EODFN EURZQ RU EOXH GUHVV VKRHV UXEEH
EH VROLG FRORU ZLWK QR YLVLEOH ORJRV RU VWUL
RQV ERRWV RU KLJK KHHOV

1DY\ XQWULPPHG FDUGLJDQ Y QHFN RU FUHZ QHFNZ2QF
6FKRRO VZHDWVKLUW RSWLRQDO IRU
YORXVHV PXVW EH WXFNHG LQ QRW IROGHG RYHU D\
PD\ QRW EH ZRUQ XQGHU VFKRRO VKLUWYV

6KRUWYV PD\ EH ZRUQ XQGHU MXPSHUV DQG VNLUWYV
237,21%/ :$50 :($7+(5 81,)250

$XIXVW XQWLO 2FWREHU DQG IURP $SULO XQWL(

1DY\ EOXH VNRUW RU ZDONLQJ VKRUWV3QR FDUJR VKR

3RZGHU EOXH 3ROR VKLUW RU 5HJXODU 6FKRRO 8QLIR
ILWWLQJ 3ROR VKLUWYV PD\ EH ZRUQ

6ROLG ZKLWH FUHZ VRFNV:YLVLEOH DERYH DQNOHYV

7HQQLV VKRHV 12 52//(5 6.$7( 61($.(56

*<0 81,)2506

6ROLG QDY\ VZHDWSDQWV:QR ORJRV RU VWULSHV3PXV\

6ROLG QDY\ PHVK J\P VKRUWY GXULQJ ZDUP ZHDWKHU
E\ VLGHV VKRUWV PXVW EH DW OHBMVWQD MW WRIENDV

*UD\ 7 VKLUW ZLWK 6DLQW O0DU\ &DWKROLF 6FKRRO OR.
&DWKROLF 6FKRRO ORJR *\P VKLUWV PXVW EH WXFN
ZRUQ RQ J\P GD\ $00 VWXGHQWYVY PXVW RZQ D 60&6 )

6ROLG ZKLWH FUHZ VRFNV3YLVLEOH DERYH DQNOHV

7HQQLV VKRHV 12 52//(5 6.$766B(81(58 (BU(56 61($.(56
0867 +$9( /$&(6 RU 9(/&52

8QLIRUPV DUH ZRUQ WR VFKRRO RQ J\P GD\*VWXGHQW
IRU J\P



35( .,1'(5*$57(1 81,)2506

1DY\ VZHDWSDQWY RU QDY\ J\P VKRUWV 6SULQJ )DOO
*LUOV QDY\ VNRUW )0O\QQ 2-+DUD 6SULQJ )DOO
/IRJR W VKLUW PXVW EH RUGHUHG WKURXJK WKH VFKR
1DY\ EOXH 60&6 VZHDWVKLUW

‘KLWH DQNOH VRFNV

6QHDNHUV ZKLWH RU PRVWO\ ZKLWH QR OLJKWV QR Z

-(:(/5<

OXVW EH OLPLWHG WR D ZDWFK DQG ULQJ *LUOV ZLWK
3(5 ($5 12 27+(5 7<3( ($55,1* $//2:(' %R\V PD\ 127 ZHD!I
DQ\ W\SH $ UHOLJLRXV PHGDO LV DOORZHG 2QH UXEE}
PD\ EH ZRUQ 7KH ILQDO GHFLVLRQ ZLOO EH PDGH E\ S

0$.( 83
12 0$.( 83 25 1$,/ 32/,6+ $//2:("
+$,5

12 (;75(0( +$,5&876 +$,5 3,(&(6 25 67</(6 $//2:(' $00 K
NHSW RXW RI H\HV DW DOO WLPHV 6LPSOH VPDOO KDL
ZLWK ORQJ ULEERQV DUH SHUPLWWHG 1R LQDSSURSLU
%R\V- KDLU PXVW QRW WRXFK WKH FROODU RU H\HEUR
EH D PLQLPXP Rl WKH ZLGWK RI WKH VWXGHQW -V ILQJH
RU XQNHPSW KDLU LV QRW SHUPLWWHG 6LGHEXUQV \
HDU 12 )$&,$/ +$,5 68&+ $6 02867$&+(6 25 *2$7((6 7KH I
SHUPLVVLELOLW\ RI KDLU VW\OHV ZLOO OLH ZLWK WKFH

&2%$76

&2%$76 VKRXOG EH ZRUQ GXULQJ FROG ZHDWKHU PRQWK
IRU UHFHVV LQ FROG ZHDWKHU ZLWKRXW D FRDW 7KH

'5(66 &2'( )25 287 2) 81,)250 '$<6

1R WDQN WRSV QR FXW RIIl WRSV QR PLGULIIV QR VSD.
WKURXJK WRSV QR ORZ FXW WRSV QR FDPLVROHYV

1R REVFHQH RU RWKHUZLVH REMHFWLRQDEOH 7 VKLUW

1R WLJKW &DSUL SDQWYV

1R VKRUWY XQOHVV DGYLVHG RWKHUZLVH

1R RYHUO\ EDJJ\ SDQWYV

1R RYHUO\ VKRUW VNLUWV *\P VKRUWV: ILQJHUWLS U>

.HHSLQJ LQ PLQG WKDW ZH DUH D 4DWKROLF VFKRRO

WKHLU DSSHDUDQFH DW DOO WLPHV $ PRGHVW DSSHDL

RI FORWKLQJ LV IRXQG WR EH XQDFFHSWDEOH E\ WKH

D SDUHQW IRU D FKDQJH RI FORWKLQJ 6WXGHQWYV ZKF

SULYLOHJH WR FRPH RXW RI XQLIRUP

($5/< ',60,66%/

(DUO\ 'LVPLVVDO ZLOO JHQHUDOO\ EH DW S P 7K
SRVVLEOH IRU RXU IDFXOW\ WR KDYH PHHWLQJV IRU S



(/1(&7521,& '(9,&(6

6WXGHQWY DUH QRW SHUPLWWHG WR EULQJ HOHFWUR(
WURQLF JDPHV SRUWDEOH PXVLF SOD\HUV HOHFWURC
ZLWK WHDFKHU SHUPLVVLRQ EXW WKH\ VKRXOG EH
IXQFWLRQV RQO\ 6LPLODUO\ ZDWFKHV WKDW KDYH Wi

(0(5*(1&< &$5'6

(PHUJHQF\ FDUG LQIRUPDWLRQ IRU HDFK FKLOG LV W
7+$7 :( +$9( $1 (0(5*(1&< &$5' )25 ($&+ &+,/" $1"' 7+( 6&+7
,6 ,1)250(" ,00(',$7(/< 2) $1< &+$1*( ,1 $''5(66 25 7(/(3+2
180%(5 &KLOGUHQ ZLOO RQO\ EH UHOHDVHG WR WKH
FDUG XQOHVV RWKHUZLVH LQVWUXFWHG E\ WKH FXVW

), (/' 75,36

(GXFDWLRQDO DQG FXOWXUDO ILHOG WULS BHHPIWUP
VLRQ 60LS VLJQG7EHSDHWRWQHG WR WKH WHDFKHU L
SDUWLFLBDWHKGHQW ZLOO EH SHUPLWWHG WR ZDUWL
),&,$/ 3(50,66,21 ¥LBQHG DQG UHWXUQHG WR VFKRRO
SHUPLVVLRQ ZLOO EH DFFHSWHG ([WUHPH FDUH ZLOC
VXSHUYLVLQJ WKHVH ILHOG WULSV WR VHH WR WKH Z
ZH FDQQRW EH KHOG UHVSRQVLEOH IRU DFFLGHQWV W
UHSUH\6IDQ WQWD U\ &D\BKRZHFO6 BNRRIOHPVHOYHYV DQG |
EH RQ WKHLU EHVW EHKDYLRU 1R VWXGHQW ZLOO EH
.l WKHUH LV VXFK D SUREOHP SOHDVH FRQWDFW WKH
EHKDYLRU RU SUREOHPV ZLWK IROORZLQJ VFKRRO SRO
WKH SULYLOHJH RI D ILHOG WULS

&+$3(521(6 )25 ),(/' 75,36HQ SODQQLQJ D ILHOG WULS W
WKH QXPEHU RI SDUHQW FKDSHURQHV QHHGHG WR SU
DUH H[SHFWHG WR IROORZ WKH VDPH JXLGHOLQHV DV
WLUH XVLQJ ODQJXDJH DQG EHKDYLRU EHFRPLQJ D &K
VKRZLQJ UHVSHFW WR WKH SUHVHQWHUV RU WRXU JX
FKDSHURQHV D B UGS WIHWH QWIMKROLF 6FKRRO &KDSH
LQ PLQG WKH EHVW LQWHUHVW RI DOO VWXGHQWYV QR
FKDUJH RI WKH ILHOG WULS ZLOO PHHW ZLWK FKDSHUF
IURP VFKRRO LQ RUGHU WR VKDUH VSHFLILF GHWDLOV

),5( '5,//6

,Q DFFRUGDQFH ZLWK VWDWH ODZ ILUH GULOOV DUH
VWUXFWHG E\ WKH FODVVURRP WHDFKHU UHJDUGLQJ \
GULBQROQV DUH SRVWHG LQ DOO FODVVURRPV DGYLVLQJ
$%62/87( 6,/(1&( 0867 %( 0$,17%,1(' '85,1* $ ), BKLY, UV IR
WKH VDIHW\ Rl WKH VWXGHQWYV

)81'5%,6,1*

2XU VWXGHQWYV SDUWLF DB MK R & BALEN2EDYEY' L Q

5%$,6(5 7TKUHH WLPHV GXULQJ WKH VFKRRO \HDU HDFK II
25 SD\ SHU SKDVH WR RSW RXW RI WKH PDQGDV
WR SD\ WKH RSW RXW XS IURQW RWKHUZLVH IDPL(



E\ -DQXDU\ DQG E\ $SULO $ ODWH IHH ZLO«(
UHFHLYHG RQ WLPH IRU HDFK SKDVH RI WKH PDQGDWR

7KH 60+6% VSRQVRUV RWKHU IXQGUDLVHUV GXULQJ WK
FRXUDJHG EXW RSWLRQDO 7KH PDQGDWRU\ IXQGUDLVF
DQG DQ\ RWKHU +6%$ IXQGUDLVHUV XOWLPDWHO\ EHQHI

*5$'8%$7,21 (LIJKWK *UDGH

%HIRUNVDXGHQW PD\ JBDD@X\D WHUNUERIPWKROLF 6FKRRO |
WHVWLQJ PXVW EH FRPSOHWHG DQG WXLWLRQ DQG RV
DOVR QRW EH JUDQWHG XQWLO WKH DERYH UHTXLUHP|

$Q\ WK JUDGH VWXGHQW ZKR IDLOV WR PHHW WKH DFD
PDMRU VXEMHFWYVY DFURVY WKH ERDUG ZLOO QRW EH
UHSHDW WKH WK JUDGHDL@QW YWBKRRO RWKHU WKDQ

+($/7+ $1' +($/7+ 6(59,&(6

9LVLRQ DQG KHDULQJ VFUHHQLQJ WDNHY SODFH HDFK
RWKHU VWXGHQWY ZKR DUH UHFRPPHQGHG E\ HLWKHU
&RXQW\ +tHDOWKEMHSDVNWPHQWDWKROLF 6FKRRO HPSOF
RYHUVHHVY WKH VFKRRO KHDOWK SURJUDP

*RRG KHDOWK KDELWV PXVW EH WDXJKW &XQO GWHF V¢ I
VHYHUH FRXJKV FROGV DQG RU IHYHUV DQG RWKHU V
ILNHZLVH LW LV LPSRUWDQW WKDW DIWHU DQX@W3HK R
IXOO\ UHFXSIHBRBXWH®LOG LV FRPSODLQLQJ DQG \RX VHC
IURP WHOOLQJ KLP KHU WKDW LI KH VKH GRHV QRW IH
WROG WKLV WKH FKLOG ZLOO FRPH WR WKH RIILFH FR
\RX IHHO KH VKH PLJKW EH DEOH WR PDNH LW SOHDV
EH DZDUH EXW WKH FKLOG ZRQ-W KDYH "JRLQJ KRPHuu
KDYH DQ\ W\SH RI SK\VLFDO GLVRUGHU VKRXOG FRQWD
Rl WKH SUREOHP

&DUH JLYHQ LQ VFKRRO LV OLPLWHG WR ILUVW DLG LG
UHDFKHG WR WDNH WKH FKLOG KRPH WR WKH GRFWRL
RIILFLDOV LI LW LV GHHPHG WKH FKLOG QHHGV LPPHG
WKHQ WKH SDUHQW ZLOO EH QRWLILHG WR PHHW SHU
OHGLFDO &HQWHU OHGLFDO &DPSXV BRBPQEL&DIHU
&$5'6 DUH NHSW IRU HDFK IDPLO\ SURYLGLQJ LQ@IRBUPD
(;75(0(/< ,03257$17 7+$7 7+,6 ,1)250$7,21 %( .(37 83 72 '§

0(',&%$7,216

67 0$5< &$7+2/,& 6&+22/)2//2:6 7+( 0$5</$1' 67$7( 5(48,5(0
)25 $'0,1,67(5,1* 0(',&$7,216 6RPH RI WKRVH UHTXLUHPH
DUH QRW DOO LQFOXVLYH )RU DQ\ IXUWKHU LQIRUPDW

+ $3K\WLFLDQ-V OHGLFDWLRQ 2UGHU )RUP 302) 0867 %
E\ WKH VWXGHQU$&/+SKIVESLRBURVFULSWLRQ DQG RU
WR EH DGPLQLVWHUHG DW VFKRRO ,W LV WKH SDUI
302) IURP WKH FKLOG:V SK\VLFLDQ %ODQN IRUPV FD(
GRZQORDGHG IURP WKH VFKRRO ZHEVLWH

$ : ULWWHQ DXWKRUL]JDWLRQ LV UHTXLUHG E\ WKH SD!I
LQ VFKRRO 7KHUH LV D VHFWLRQ RQ WKH 302) IRU




DVVXPH UHVSRQVLELOLW)\ IRU JLYLQJ PHGLFDWLRQV
ZULWWHQ FRQVHQW E\ WKH SDUHQW

+ 1IRPHGLFDWLRQ PD\ EH DGPLQLVWHUHG ZLWK SDUHQ\
FRQVHQW RQO\

+ 1IRPHGLFDWLRQ PD\ EH DGPLQLVWHUHG XQGHU DQ)\
WKH 302)

$ $QWFKDQJHV LQ GRVDJH WLPH IUHTXHQF\ RU UHDV
VXEPLWWHG RQ D QHZ 302) FRPSOHWHG E\ WKH SK\V

+ OHGLFDOBIBRQW( +$1' '(/,9(5(" %< 7+( 3$5(17 25 *8$5"',$:
1R VWXGHQW PD\ SRVVHVV DGPLQLVWHU RU GLVW
SUHVFULSWLRQ 8QGHU QR FLUFXPVWDQFHV ZLOO \
EURXJKW WR VFKRRO E\ WKH VWXGHQW

+ $SOPHGLFDWLRQV PXVW EH LQ RULJLQDO FRQWDLQHU
ODEHOHG E\ D SKDUPDFLVW $Q\ RYHU WKH FRXQWHU

+ 7KH ILUVW GRVDJH RI DQ\ QHZ SUHVFULSWLRQ PXVW

+ 1R VWXGHQW PD\ SRVVHVV DGPLQLVWHU RU GLVWULTI
XQOHVV JLYHQ WKH SULYLOHJH WR VHOI FDUU\ DQG \

f ,QURPH FDVHV VWXGHQWYV PD\ EH JLYHQ WKH SULYL
DERYH RU DQ HSLSHQ PLGGOH VFKRRO 3O0OHDVH FR
LI \RX IHHO \RXU FKLOG VKRXOG KDYH WKLV SULYLO}

$ $Q\ VWXGHQW KDYLQJ $1< PHGLFDWLRQ SUHVFULS
SRVVHVVLRQ H[FHSW DV VWDWHG DERYH FRXOG EH
VFKR&EROXJK GURSY DQG FKDSVWLFENV WKDW KDYH DF)
VLIJQHG 302) WR FDUU\ LQ VFKRRO 7KLV LV VWDWH

$ SOPHGLFDWLRQV NHSW LQ VFKRRO ZLOO EH NHSW XC
DXWKRUL]JHG DGPLQLVWHULQJ SHUVRQQHO

3/($6( '2 127 $6. 7+( 6&+22/ 72 '(9,$7( )520 7+(6( 352&('8!

BK\VLFLDQ OHGLFDWLRQ 2UGHU )RUPV 302) DQG OHGI
WKH $XJXVW )DPLO\ 3DFNHWV $GGLWLRQDO IRUPV DU
30HDVH IROORZ WKHVH SURFHGXUHV IRU $1< PHGLFDW
VFKRRG \HDIRU 302) IRUP PXVW EH RQ ILOH DW WKH V

WLRQ RQ ILHOG WULSV LQFOXGL@HEZ) BOR)Y PHXX \EXEWHGRRW
)DLUYLHZ PHGV JLYHQ DW KRPH RQ D GDLO\ EDVLV

,Q DGGLWLRQ WR WKH DERYH DQ\ FKLOG ZKR QHHGYV
EDQGDJHV PXVW KDYH D ZULWWHQ GRFWRU:-V FHUWLIL

+HDOWK $VVHVVPHQW )RUPV , ,, DUH UHT X6.DJUHGN DOVID W
&DWKROLF 6FKRRO )RUP , LV FRPSOHWHG E\ SDUHQW
VLIQLILFDQW PHGLFDO FKDQJH WKURXJKRXW WKH VW
WR WKH KHDOWK QXUVH DQG D QHZ VHW RI +HDOWK $V

(S 1, &(

S3OHDVH QRWLI\ WKH VFKRRO DW RQFH LI \RX ILQG WKD
RU FODVV PD\ QHHG WR EH FKHFNHG EXW GLVFUHWLRC
+20(5220 3%$5(176 25 25*%$1,=%$7,216

$00 FRPPXQLFDWLRQ EHWZHHQ KRPHURRP SDUHQWYV R
WR WKH KRPHURRP WHDFKHU RU ZKHUH DSSOLFDEOH V
DQG DSSURYH DOO QRWLFHYV SULRU WR GLVWULEXWLR



+20( $1' 6&+22/ $662&,%$7,21

(YHU\ SDUHQW ZKR KDV6DLRXN @G UHQIRODIOR@GLE BFKRRO
PHPEHU RI WKH DVVRFLDWLRQ ZKLFK H[LVWV WR VXSS
DVVLVWDQFH WR WKH VFKRRO ERWK ILQDQFLDOO\ DQ
EDVLV )DPLO\ PHPEHUVKLS LV SHU \HDU 'XHV VKR

+20(:25.

6WXGHQWY VKRXOG H[SHFW KRPHZRUN ORQGD\ WKUR?>
QRW DVVLIQHG RQ WKH ZHHNHQGV +RZHYHU VWXGHQ
ZHHNHQG PDWK DVVLIQPHQWY $ UHDVRQDEOH DPRXQV
KRPHZRUN DFFRUGLQJ WR WKH JUDGH OHYHO RI WKH
FRQFHUQLQJ KRPHZRUN

3$5(176 3/($6( 12RL27EULQJ KRPHZRUN OXQFKHV J\P F
PHQWV RU VSHFLDO SURMHFWYV HWRHWR WRKRRIOQ IRIU

,1&/(0(17 :($7+(5

6DLQW 0DU\ &DWIKRROMLFEZYFWRRODQQRXQFHPHQW IRU :D
VFKRROV ,l :DVKLQJWRQ &RXQW\ FDOOV D 7ZR 4RXU 'H
',60,66%/ '$<6WKH HDUO\ GLVPLVVDO LV FDQFHOHG 6W X
ODWH DQG EH GLVPLVVHG DW S P 30HDVH OLVWH:
VFKRRO FDQFHOODWLRQV ODWH(RESHQLRIVERYU HRUO\
6&+22/ &219(17 25 5(&725<

,1685$1&(

JRUPV ZLOO EH GLVWULEXWHG HDUO\ LQ WKH VFKRRO
RSWLRQDO 7KH IROORZLQJ SURFHGXUHYV ZLOO EH XV

$FFLGHQW PXVW EIHFH HBRG WRHP REVRDLQH G

YRUP PXVW EH FRPSOHWHG E\ GRFWRU RU KRVSLWDO
JRUPXVW EH UHWXUQHG WHR '8 FB6RRO7ROBLF K19 (/23 (
7KH SULQFLSDOVEZLQ @ QG YLIHZO IRUP IURP VFKRRO

/($9,1* 6&+22/ 3523(57<

2QFH D VWXGHQW KDV DBXNYE¥HGQVRRQVEKRR®H LMWR LOHD \
ZLWKRXW SHUPLVVLRQ IURP WKH VFKRRO RIILFH 1R V
PHQWYV RQFH RQ VFKRRO JURXQGV $Q\ VWXGHQW IRXC
WR VXVSHQVLRQ

[, %5%5<

6WXGHQWYV YLVLW WKH OLEUDU\ ZHHNO\ %RRNV DUH

PRUQLQJ RI WKH GD\ WKH\ DUH GXH 2YHUGXH ERRNV D
H[FOXGLQJ ZHHNHQGY DQG KROLGD\V XQOHVV RWKHU:
&KLOGUHQ PD\ QRW WDNH RXW DQRWKHU ERRN LI RQH

VWRSV LQFUHDVLQJ EXW LV VWLOO GXH 7KHVH ERRN
SOHDVH LPSUHVV XSRQ \RXU FKLOG WKH LPSRUWDQFH
WKHP SURSHUO\ DQG SURPSWO\ %RRNV QRW UHWXUQ
ELOOHG WR SDUHQWV IRU WKH IXOO UHSODFHPHQW YD



/181&+ 352*5%0

$ KRW OXQFK LV DYDLODEOH LQ WKH VFKRRO FDIHWH
QRWHG 2UGHUV DUH WDNHQ GDLO\ IRU KRW OXQFKHYV
IRU OXQFKHYVY :H SDUWLFLSDWH LQ WKH JRYHUQPHQW |
IRU ITUHH RU UHGXFHG OXQFKHV PXVW EH ILOOHG RXW
EHIJLQQLQJ RI WKH VFKRRO \HDU H HQFRXUDJH \RX WR
HOLJLEOH <RXU WD[HV KDYH SDLG IRU WKLV SURJUDP
RXU UHLPEXUVHPHQW I \RXU FKLOG EULQJV D OXQFK |
WKH RXWVLGH ,I D FKLOG IRUJHWV KLV KHU OXQFK K
DQG UHSD\ LW WKHRQHDW BEREKRWRBGCGOULQNY JODVV ER
IDVW IRRG OXQFKHY DUH DOORZHG

121 &8672',%/ 3$5(17

.| D QRQ FXVWRGLDO SDUHQW VHHNV DFFHWV W FD ®0R
DFFHVV XQOHVV D FRS\ RI D YDOLG FRXUW RUGHU RU
EHHQ SUHVHQWHG WR WKH VFKRRO 7KH VFKRRO UHV
RI DQ\ UHTXHVW W R DLW HD W\H & B WEW® Ol EFKRRD D Q|
FXVWRGLDO SDUHQW SK\VLFDO DFFHVV WR KLV KHU FK
XQOHVV WKH FXVWRGLDO SDUHQW KDV FRQVHQWHG RL

3$5.,1*

'2 127 23(1 9(+,&/( *$7(®KHVH JDWHV DUH FORVHG IRU W
7KH DUHD LQ IURQW RI1WKHRSDSD VY K LIDIU DLDSINY R XY QR
VLGH RI IHQFH RU JDWHV RQ :DUHKDP $O0OH\ ZKLOH ZD
RQ :DOQXW 6WUHHW REH\ WKH SDUNLQJ VLJQ UHJXOTC
GLUHFWLYHV DUH IRU WKH VDIHW\ Rl DOO WKHUH LV O
"2 127 3$5. %(7:((1 7+( 5(' &85% $5($ 21 7+( :$/187 675 ((7
3$5.,1* /27'R QRW SDUN LQ SDUNLQJ VSDFHV DFURVV W
WR WKH KHDOWK FOLQLF $OVR GR QRW SDUN RQ WKH
WR WKH 5,*+7 Rl WKH HQWUDQFH DV \RX HQWHU WKH O
FOLQLF HPSOR\HHV DQG SDWURQV /LNHZLVH YLVLWRI
DOORZHG WR XVH WKH FKXUFK VFKRRYS (AREWER Q2RI W
'5,9( 21 7+( 35,0$5< /27 $7 $1< 7,0( %()25( ',60,66%/ 81/(
3(50,66,21 ,6 *,9(1 %< 7+( 35,1ZQ3BBVH EH FRXUWHRXV
RIILFHUV DW DOO WLPHV :H FRXQW RQ WKH VXUYHLOC
VFKRRO JURXQGV GXULQJ WKH FRXUVH RI WKH VFKRRG

3$57< ,19,7%$7,216

, D FKLOG EULQJV LQYLWDWLRQV IRU D ELUWKGD\ SDU
LOQYLWHG 2WKHUZLVH RWKHU DUUDQJHPHQWYV PXVW I
SHUVRQQHO ZLOO QRW GLVWULEXWH DQ\ LQYLWDWLRC

3$<0(176

ORQH\V VHQW WR VFKRRO WXLWLRQ IXQGUDDSHUDV IL
%( ,1$ 6($/(" (19(/23( :,7+ 7+( )2//2:,1* ,1)250%$7,21 21 7
2876,'( IDPLO\ QDPH ROGHVW FKLOG:V QDPH DQG KRP
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$00 HOHPHQWDU\ VFKRROV LQ WKH $U F KIGRIZRFUHFHVRRI6 |
OHDGLQJ ZHE EDVHG VWXGHQW LQIRUPDWLRQ V\VWHP
3RZHUGFXIRRROV D PRUH FRPSUHKHQVLYH SLFWXUH RI F
VWXGHQWY LQ JUDGHYV ZKR DWWHQG D WUDLQLQJ P
RWKHU IHHV RZHG WR WKH VFKRRO ZLOO EH JUDQWHC
FKLOG:V SURJUHVV URXWLQHO\ GXULQJ WKH WULPHVW
DQ DGGLWLRQDO PHDQV RI FRPPXQLFDWLRQ DERXW V\
LQWHQW LV QRW WR UHSODFH GLUHFW FRPPXQLFDWLR

352*5(66 5(32576

6DLQW 0DU\ &DWKXRHO\L AW BHKKRRFEKGLRFHVDQ 3URJUHVYV
3UH . WKURXJK ZLOO UHFHLYH 3URJUHVV 5HSRUWYV D'

*5$', 1% 6<67(0

,Q 3UH.2*UDGH WKH 3URJUHVY 5HSRUW LV VNLOOV ED
7KH IROORZLQJ FRGHYVY ZLOO EH XVHG WR LQGLFDWH V'

352*5(66 &2'(6

., ,QGHSHQGHQW

+ 7TKNWXGHQW XQGHUVWDQGV FRQFHSWV VNLOOV DQG
DVVLVWDQFH

+ 7KH VWXGHQW VKRZV WKH DELOLW\ WR DSSO\ WKH NQ
LQVWUXFWLRQDO VXSSRUW B6WXGHQW LV DEOH WR G

3 3URJUHVVLQJ

F 7TKMWXGHQW:V XQGHUVWDQGLQJ RI FRQFHSWYV VNLOC
UHLQIRUFHPHQW DQG DVVLVWDQFH

¥ 7TKNWXGHQW LV UHWDLQLQJ PDWHULDO DQG VKRZV V
ZLWK OLWWOH LQVWUXFWLRQDO VXSSRUW

( (PHUJLQJ

T TKNWXGHQW:V XQGHUVWDQGLQJ Rl WKH FRQFHSWV \
QHHGV UHLQIRUFHPHQW DQG DVVLVWDQFH

+ TKNWXGHQW LV EHLQJ LQWURGXFHG WR WKH VNLOO
ZLWK H[WHQVLYH LQVWUXFWLRQDO VXSSRUW 7KH V!

1$ 1RW DVVHVVHG DW WKLV WLPH
,Q *UDGHYV VWXGHQWY ZLOO UHFHLYH WKH IROORZL

*UDGH 6WXGHQWY ZLOO UHFHLYH OHWWHU JUDGHYV I
ODWKHPDWLFV 6FLHQFH DQG 6RFLDO 6WXGLHV $FDGF
WKH DUHDV RI )RUHLJQ /DQJXDJH 3K\VLFDO (GXFDWL
(ITRUW DQG &RQGXFW ZLOO DOVR EH QRWHG

*UDGH 6WXGHQWY ZLOO UHFHLYH OHWWHU JUDGHV
(QJOLVK 9RFDEXODU\ 6SHOOLQJ ODWKHPDWLFV 6FLHC
PHQW &RGHV ZLOO EH JLYHQ LQ WKH DUHDV RI )RUHLJC
/LEUDU\ DQG &RPSXWHU (IIRUW DQG &RQGXFW ZLOO L



*UDGHYV 6WXGHQWY ZLOO UHFHLYH OHWWHU JUDGH
WXUH (QJOLVK 9RFDEXODU\ 6SHOOLQJ ODWKHPDWLEF)\
$FKLHYHPHQW &RGHV ZLOO EH JLYHQ LQ WKH DUHDV F
$UW DQG &RPSXWHU (IIRUW DQG &RQGXFW ZLOO DOVI

7KH IROORZLQJ FRGHV DUH XVHG

ODUNLQJ &RGHYV
$
$
%
%
&
&

( DQG EHORZ

$FKLHYHPHQW\WRAMBWRUY WR LQGLFDWH VWXGHQW SUR
&XUULFXOXP 6WDQGDUGYVY XVHG RQ WKH *UDGHYV DQ ¢

3 3URILFLHQW

F $0ZDDY¥SOLHVY VNLOOV RU SURFHVVHV ZLWK HDVH DQ
DQG DERYH DFDGHPLF SHUIRUPDQFH WDVNYV

¥ $0zZD\V GHPRQVWUDWHY D WKRURXJK XQGHUVWDQC
FXUULFXOXP VWUDQGY DQG REMHFWLYHV WDXJKW W

¥ $0ZD\V XVHV NQRZOHGJH WR VNLOOIXOO\ FRPPXQLFD
WKH FRQWHQW DUHD

¥ $0ZD\V FRPSOHWHY DQG WXUQV LQ DFFXUDWH FODV

9* 9HU\ *RRG

f &RQVLVINGEE@WBHAY VNLOOV RU SURFHVVHV ZLWK HDVH
OHYHO DSSURSULDWH DFDGHPLF SHUIRUPDQFH WDV

¥ &RQVLVWHQWO\ GHPRQVWUDWHY DQ DERYH DYHUD.
DSSURSULDWH FXUULFXOXP VWUDQGY DQG REMHFWL

¥ &RQVLVWHQWO\ GHPRQVWUDWHY WKH DELOLW\ WR )
GLIILFXOW LGHDVY DQG FRQFHSWV ZLWKLQ WKH FRQW

¥ SRQVLVWHQWO\ FRPSOHWHY DQG WXUQV LQ DERYH C

* *RRG

$ '"HPRQVWWERWHVWDYHUDJH XVHV RI VNLOOV RU SURFH\
OHYHO DQG DSSURSULDWH DFDGHPLF SHUIRUPDQFH

$ '"HPRQVWERWHWYHUDJH XQGHUVWDQGLQJ RI $2% JUTL
VWUDQGY DQG REMHFWLYHV WDXJKW WKLV WULPHVW

$+ '"HPRQVWUDWHY DERYH DYHUDJH XQGHUVWDQGLQJ R

$ 8VXDOO\ DFFRPSOLVKHV SXUSRVHV RI DFDGHPLF WD

$+ "HPRQVWUDWHY DYHUDJH DELOLW\ WR XVH UHTXLUI
LQIRUPDWLRQ

+ &RPSOHWHYV DQG WXUQV LQ DERYH DYHUDJH FODVV :

6 6DWLVIDFWRU\

f " HPRQVWUYBWBYH DSSOLFDWLRQ RI VNLOOV RU SURFH
DFDGHPLF SHUIRUPDQFH WDVNYV

¥ "HPRQVWUDWHY DYHUDJH XQGHUVWDQGLQJ RI $2% JU
DQG REMHFWLYHV WDXJKW WKLV WULPHVWHU
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'"HPRQVWUDWHY DYHUDJH NQRZOHGJH RI LPSRUWDQYV
'"HPRQVWUDWHY DYHUDJH DELOLW\ WR XVH UHTXLUH
&RPSOHWHY DQG WXUQV LQ DYHUDJH FODVV ZRUN D

,PSURYHPHQW 1HHGHG

ODNRDQ\ HUURUV ZKHQ DSSO\LQJ VNLOOV RU SURFH'
DFDGHPLF SHUIRUPDQFH WDVNV
"HPRQVVW@WYDMGPRPSOHWH XQGHUVWDQGLQJ RI $2% JU
VWUDQGY DQG REMHFWLYHV WDXJKW WKLV WULPHVW
'"HPRQVWUDWHY DQ LQFRPSOHWH NQRZOHGJH RI LPS
8QDEOH WR XVH DFTXLUHG NQRZOHGJH WR FRUUHFW
3HUIRUPDQFH LV PDUNHGO\ EHORZ JUDGH OHYHO
&ODVV ZRUN DQG KRPHZRUN IDLO WR PHHW WHDFKH L

RW <HW 'HPRQVWUDWLQJ

8QDBEMRI SHUIRUP DQ\ XQGHUVWDQGLQJ RI VNLOOV RL
OHYHO DFDGHPLF SHUIRUPDQFH WDVNYV
"HPRQVVQWRDMWHIHUVWDQGLQJ RI $2% JUDGH OHYHO D
REMHFWLYHY WDXJKW GXULQJ WKLV WULPHVWHU
'"HPRQVWUDWHY QR NQRZOHGJH RI LPSRUWDQW LQIR
8QDEOH WR XVH DFTXLUHG NQRZOHGJH WR FRUUHFW
&ODVV ZRUN DQG KRPHZRUN IDLO WR PHHW WHDFKH L

ITRUW &RGHYV

2XWVWDQGLQJ

,PPHQVH DPRXQW RI HIIRUW SXW IRUWK

+LJKHVW OHYHO RI FODVV SDUWLFLSDWLRQ

&ODVV ZRUN SURMHFW DVVLJQPHQW FULWHULD PHHV

*RRG

$GPLUDEOH DPRXQW RI HITRUW SXW IRUWK

$ERYH DYHUDJH OHYHO RI FODVV SDUWLFLSDWLRQ
&ODVV ZRUN SURMHFW DVVLIQPHQW FULWHULD PHHYV

6DWLVIDFWRU\

$GHTXDWH DPRXQW RI HITRUW SXW IRUWK

$GHTXDWH OHYHO RI FODVV SDUWLFLSDWLRQ

&ODVV ZRUN SURMHFW DVVLIQPHQW FULWHULD PHHYV

,PSURYHPHQW 1HHGHG

%HORZ DYHUDJH DPRXQW RI HITRUW SXW IRUWK
%HORZ DYHUDJH OHYHO RI FODVV SDUWLFLSDWLRQ
&ODVV ZRUN SURMHFW DVVLIQPHQW FULWHULD VRPFE

8QVDWLVIDFWRU\

/ILWWOH RU QR HIIRUW SXW IRUWK

/ILWWOH WR QR FODVYV SDUWLFLSDWLRQ DOZD\V FD(
&ODVVZRUN SURMHFW DVVLIJQPHQW FULWHULD UDUH

WXGHQWYVY IDLOLQJ WZR RU PRUH FRUH VXEMHFWYV PL
URJUHVY 5HSRUWY DUH GLVWULEXWHG DW WKH HQG

FDOHQGDU ODUNV DUH EDVHG RQ DFWXDO DFKLHYHPFE
OHYHO RI LQVWUXFWLRQ 7KHVH JUDGHV DUH EDVHG R
DVVLIQPHQWY ZHHNO\ WHVWV XQLW WHVWV SURMHF



3URJUHVYVY 5HSRUWYV DUH ZLWKKHOG LI ILQDQFLDO REO
OLGGOH VFKRRO VWXGHQWY DUH UHFRJQL]JHG IRU DFD/!

+,*+ $&%$'(0,& +21256 DUH GHWHUPLQHG DV IROORZV (
8:VLQ FRQGXFW RU HIIRUW LQ DQ\ VXEMHFW DUHD LQI
FRQGXFW 4XDOLW\ 3RLQWYV

$&%$'(0,& +21256 DUH GHWHUPLQHG DV IROORZV QR &:
FRQGXFW RU HIIRUW LQ DQ\ VXEMHFW DUHD LQFOXGL(
GXFW 4XDOLW\ 3RLQWYV

4XDOLW\ 3RLQWYV DUH GHWHUPLQHG DV IROORZV $ (
(QJOLVK ODWK 5HDGLQJ 6FLHQFH 6RFLDO 6WXGLHV

,17(5,0 5(3257PUH UHSRUWY WR WKH SDUHQWYV LQGLFL
WHUP ,QWHULPYV DUH LVVXHG WR DOO VWXGHQWYV LQ 2
FRQGXFW RU HIIRUW ZLOO EH LQFOXGHG ZLWK WKH LQ
LQ WKHVH DUHDV 7KH ILUVW LQWHULP ZLOO EH LVVXH
LQ 2FWREHU

5(7(17,21 6800(5 6&+22/

T 6DLQW 0ODU\ &DWKROLF 6FKRRO IROORZV $UFKGLRFH
UHWHQWLRQ DSSHDUV WR EH D SRVVLELOLW\ WKHQ |
SDUHQWY DQG VWXGHQW LI DSSOLFDEOH PHHW WR |
DQG WR GLVFXVV WKH SRVVLELOLWLHV RI KLV KHU D|

F 7TKBDUHQW JXDUGLDQ ZLOO EH QRWLILHG LQ ZULWL(
WKHUH LV D OLNHO\ SRVVLELOLW\ RI UHWHQWLRQ I
UHDVRQV

¥ 7TKWHDFKHU V ZLOO FRQWLQXH WR SURYLGH DOO DV
VWXGHQW:V SURJUHVY RU ODFN RI SURJUHVV WKURX

f ,IDVWXGHQW IDLOV RQH DFDGHPLF VXEMHFW IRU WK
VXPPHU VFKRRO RU WXWRULQJ SULRU WR HQWHULQJ "
SURRI ZLOO EH UHTXLUHG

f .0 DVWXGHQW IDLOV WZR RU PRUH DFDGHPLF VXEMHF
UHWDLQHG IRU WKH IROORZLQJ VFKRRO \HDU

F $SQHLIKWK JUDGH VWXGHQW ZKR IDLOV WZR RU PRUH
EH DOORZHG WR JUDGXDWH 7KH VWXGHQW ZLOO ElI
VFKRRO

$ THLWARHUUGXFW QRU DWWHQGDQFH VKRXOG EH FRQVL
PD\ EH FRQWULEXWLQJ IDFWRUYV

¥ 'LSORBDOO EH LVVXHG WR WKRVH VWXGHQWYV ZKR KL
JUDGH UHTXLUHPHQWYV

¥ ,IRUDQ\ UHDVRQ SDUHQWYV JXDUGLDQV ZLVK WKHLU
VFKRRO SULQFLSDO PXVW EH QRWLILHG LQ ZULWLQJ



3$5(17 *8$5',$1 +20(:25. 5(63216,%,/,7,(6
$1' 678'(17 6833257

3DUHQWYV JXDUGLDQV DUH H[SHFWHG WR VHH WKDW WK
WLHV ,I KRPH DVVLIQPHQWY FDQQRW EH FRPSOHWHG
LQ WKH IDPLO\ GHDWK RI D UHODWLYH HWF VWXGHOC
ZULWWHQ H[SODQDWLRQ VKRXOG EH SURYLGHG WR WK
SHUPLVVLRQ $WWHQGDQFH DW VSRUWLQJ HYHQWV F
QRW FRQVLGHUHG DQ H[FXVDEOH UHDVRQ IRU QRW KEC
OHYHOV KRPHZRUN ZLOO EH LQFOXGHG LQ GHWHUPLQ
‘KHQ D WHDFKHU QRWLFHV WKDW D VWXGHQW LV FRQVI
WKH SDUHQWY DQG RIIHU DSSURSULDWH VXJJHVWLRQ
QHJDWLYHO\ DIIHFW WKH ILQDO JUDGH

‘H DVN WKDW SDUHQWY JXDUGLDQV VXSSRUW WKH WHD
WLHVY E\ DWWHQGLQJ WR WKH IROORZLQJ

f SHYLHZ WKH DVVLIJQHG ZRUN ZLWK WKH FKLOG
¥ BURYLGH D TXLHW ZHOO HTXLSSHG SODFH DV ZHOO

¥ B3URYDGWULVWDQFH WR WKH FKLOG DV QHHGHG DQG K
FRPSOHWH ORQJ WHUP DVVLIJQPHQWY E\ WKH GXH GI

¥ (PSKDVL]H WKH QHHG IRU VWXG\

KLOH LW LV WKH VWXGHQWV:- XOWLPDWH UHVSRQVLEL
GDLO\ SODQQHUV KRPHZRUN IRU VWXGHQWYV LV DYDLC
VFKRRO RUJ $&OGH\WHR/MDWAKHU BRBHWKHQ FOLFN RQ WK

&21)(5(1&(6 7($&+(5 &20081,&%$7,21

&RQIHUHQFHV DUH VFKHGXOHG IRU DOO SDUHQWVY HDF
WKH WHDFKHU-V RU SDUHQW -V UHTXHVW (YHU\ SDUHQ
FKLOG-V WHDFKHU DW OHDVW RQFH D \HDU 'XH WR WKF
DQG DIWHU VFKRRO SDUHQWY DUH DVNHG WR XQGHUV
FDQQRW EH7 (SRQRIBHG+28/" %( 6((1 %< $332,170(17 21/<
3$5(176 $5( 127 3(50,77(' 72 ,17(55837 7($&+(56

"KHQHYHU D VLWXDWLRQ RFFXUV WKDW FDXVHV FRQFF
WKH OHYHO DW ZKLFK WKH VLWXDWLRQ DURVH 7KHUH
LOQYROYHG DQG WKHQ LI QHFHVVDU\ WHDFKHU DQG SI
HQFH ZLWK WKH SULQFLSDO RU WHDFKHU LV QHHGHG

GD\ RU WZR LQ DGYDQFH RI WKH FRQIHUHQFH GDWH (
EH XQDQVZHUHG DIWHU DOORZLQJ VXIILFLHQW WLPH V
OHDYH D PHVVDJH ZLWK WKH VHFUHWDU\ 7KH SULQFL
EHVW LQWHUHVKHRMFKWRGHAHWOFRPHY DQG HQFRXUDJH
PXQLFDWLRQ EHWZHHQ SDUHQWY DQG WHDFKHUYV 5H
DW WKH ILUVW PDUNLQJ SHULRG

5(9,(: 2) 5(&25'6 %< 3%$5(17 *8%5',%1

6DLQW ODU\ &DWKBBQF SBFKSRRO QRWLILFDWLRQ DOOR.
WR UHYLHZ WKH FKLOG:V FRPSOHWH UHFRUG LQ WKH
WKH FXVWRGLDO SDUHQW FDQ VKRZ WKH VFKRRO D FR
SDUHQW WKHQ WKH VFKRRO PD\ GHQ\ DFFHVV 2WKHL
WR ERWK SDUHQWYV



)(53% 32/,&<

6DLQW ODU\ &aDWKROLF 6FKRRO FRPSOLHV ZLWK WKH )|
)(53% ZKLFK LV D )HGHUDO ODZ WKDW SURWHFWV WK
JHQHUDO )(53%$ JLYHV SDUHQWY FHUWDLQ ULJKWV ZLW
JUDQWHG WR SDUHQWYVY XQGHU )(53$ DXWRPDWLFDOO\

RU HQUROOV LQ FROOHJH 7KHV6&6DURQMWYWEDWHRED
DUH DV IROORZV

¥ S DUK@WWY WKH ULJKW WR LQVSHFW DQG UHYLHZ WKH
E\ WKH 6FKRRO 3DUHQWY VKRXOG VXEPLW WR WKH
WKH UHFRUG V WKH\ ZLVK WR LQVSHFW 7KH 6FKRR
QRWLI\ WKH SDUHQW RI WKH WLPH DQG SODFH ZKHU|

¥ BDUHQWY KDYH WKH ULJKW WR UHTXHVW WKDW WKH 6
PLVOHDGLQJ RU RWKHUZLVH LQ YLRODWLRQ RI WKH
UHTXHVW DQ DPHQGPHQW RI WKH VWXGHQW:V UHFRU
LGHQWLI\ WKH SDUW RI WKH UHFRUG WKH\ EHOLHYH L
WKH\ EHOLHYH VKRXOG EH LQFOXGHG LQ D FRUUHFWI
WKH UHFRUG DV UHTXHVWHG WKH 6FKRRO ZLOO QRW
ULIJKW WR UHTXHVW D KHDULQJ

f 3DUHQWY JHQHUDOO\ KDYH WKH ULJKW WR FRQVHQ
IURP D VWXGHQW:-V HGXFDWLRQ UHFRUG +RZHYHU
UHTXLUHPHQW LQFOXGLQJ GLVFORVXUHYV XQGHU WK

R 7R 6FKRRO RIILFLDOV ZKR KDYH D OHJLWLPDWH HC
$ VFKRRO RIILFLDO LV D SHUVRQ HPSOR\HG E\ WK
DGPLQLVWUDWRU VXSHUYLVRU LQVWUXFWRU RU
PHGLFDO VWDII D SHUVRQ RU FRPSDQ\ ZLWK ZKRP
D VHUYLFH HJ DWWRUQH\ RU D SDUHQW RU VYV
VXFK DV D GLVFLSOLQDU\ RU JULHYDQFH FRPPLWW
LQ SHUIRUPLQJ KLV KHU WDVNV $ VFKRRO RIILFLD
WKH RIILFLDO QHHGV WR UHYLHZ DQ HGXFDWLRQ U
UHVSRQVLELOLWLHV RU GXWLHV WR WKH 6FKRRO
7R RWKHU VFKRROV WR ZKLFK D VWXGHQW LV WUD¢
,Q FRQQHFWLRQ ZLWK ILQDQFLDO DLG XQGHU FHUYV
7R VSHFLILHG RIILFLDOV IRU DXGLW RU HYDOXDWLI
7R RUJDQL]DWLRQV FRQGXFWLQJ FHUWDLQ VWXGLF
7R DFFUHGLWLQJ RUJDQL]DWLRQV

,Q RUGHU WR FRPSO\ ZLWK D MXGLFLDO RUGHU RU
7R DSSURSULDWH RIILFLDOV LQ FDVHV RI KHDOWK

7KH 6FKRRO DOVR PD\ GLVFORVH DSSURSULDWHO\ GH
ZULWWHQ FRQVHQW XQOHVV D SDUHQW REMHFWV LQ Z
PDWLRQ LV WR DOORZ WKH 6FKRRO WR LQFOXGH WKLV

([DPSOHV RI VXFK SXEOLFDWLRQV LQFOXGH D SOD\EL
SURGXFWLRQ WKH DQQXDO \HDUERRN KRQRU UROO R
DQG VSRUWY DFWLYLW\ VKHHWYV

7KH 6 FKRRO KDV GHVLJQDWHG WKH IROORZLQJ DV GLU

R 6 WX GHQDWP H
R 3DUWLFLSDWLBQOMNQURFRJQL]HG DFWLYLWLHV DQG V¢
R $GGUHVV

0 0VXOVIUVXIOIOAD



THOHSKRQH OLVWLQJ
(OHFWURQLF PDLO DGGUHVV
SKRWRJUDSK

+RQRUV DQG DZDUGV UHFHLYHG
'DWH DQG SODFH RI ELUWK
'DWHV RI DWWHQGDQFH

*UDGH OHYHO

3DUHQWYVY KDYH WKH ULJKW WR ILOH D FRPSODLQW ZLW
DOOHJHG I©DIOQXW W EN &§DWKROLF 6FKRRO WR FRPSO\ Z
7KH QDPH DQG DGGUHVV RI WKH 2IILFH WKDW DGPLQL
DQFH 2IILFH 8 6 'HSDUWPHQW RI (GXFDWLRQ 0DU\

0 0VXVIUOVXIOIOAD

6&+22/ 3523(57<

6FKRRO ERRNV OLEUDU\ ERRNV HTXLSPHQW DQG WK
DPRXQW Rl ZHDU HDFK \HDU %XW ZKHQ GDPDJH RU G
GHOLEHUDWH DEXVH FDUHOHVVQHVV RU QHJOHFW Wl
WR WKH SHUVRQ V UHVSRQVLEOH IRU LW

67%$1' 352*5%0 $'8/76

$V GLUHFWHG E\ WKH $UFKGLRFHVH RI %YDOWLPRUH D
LQ RUGHU WR VHU YolD IDQYWY BDX\QSHHKIOIIRRU 6 FKRR O

$SSOLFDWLRQ IRU 9ROXQWHHU 6HUYLFH FRPSOl

1DPHV RI UHIHUHQFHY SURYLGHG

IROXQWHHU &ULPLQDO +LVWRU\ 6FUHHQLQJ &R

7UDLQLQJ UHFHLYHG UHJDUGLQJ FKLOG DEXVH
$I7 YLGHR

7UDLQLQJ VHVVLRQV ZLOO EH VFKHGXOHG WKURXJKRX
67%$1' 352*5%0 <287+

<RXWK \HDUV RI DJH DQG ROGHU PXVW PHHW WKH IR
DW 6DLQW ODU\ &DWKROLF 6FKRRO

$SSOLFDWLRQ IRU 9ROXQWHHU 6HUYLFH FRPSOl

1DPHV RI UHIHUHQFHYV SURYLGHG DQG FKHFNH(

7UDLQLQJ UHFHLYHG UHJDUGLQJ FKLOG DEXVH
7 YLGHR2\RXWK YHUVLRQ

67$1'$5',=(" 7(67,1*

6WDQGDUGL]HG WHVW VFRUH UHVXOWYV DUH XVHG WF
GHFLVLRQV DQG DOVR WR DVVLVW ZLWK LGHQWLI\LQ.
GHYHORSPHQW QHHGV

6DLQW O0DU\ &DWKROLF 6FKRRO VWXGHQWY WDNH WKH
6WDQIRUG 7KH 7THQWK (GLWLRQ RI WKH 6WDQIRUG ¢
LQ JUDGHV WKURXJK HYHU\ VSULQJ ,W PHDVXUHV \

puwv PDWKHPDWLFV VSHOOLQJ VFLHQFH DQG VRFL
HYDOXDWH HLWKHU %DVLF 8QGHUVWDQGLQJ RU 7KL



FDOFXODWHG XVLQJ QDWLRQDO QRUPV 7KLV PHDQV V
DOO VWXGHQWY QDWLRQDOO\ ZKR WRRN WKH VDPH H[D

7KH $&5( ([DP 7KH $&5( ([DP LV JLYHQ WR VWXGHQWV
\HDU 7KH WHVW PHDVXUHV VWXGHQWY- NQRZOHGJH I
DWWLWXGHYV DQG SUDFWLFHV DQG SURYLGHV LQIRUPD
OLYLQJ RI WKHLU IDLWK

7KH %ULJDQFH 6FUHHQLQJ ,QFRPLQJ NLQGHUJDUWHDQ
6FUHHQLQJ LQ WKH VSULQJ SULRU WR WKH VWDUW RI
XVHG WR LGHQWLI\ D FKLOG:-V DUHDV Rl VWUHQJWK DQ
WR LPSOHPHQW HIIHFWLYH DQG GHYHORSPHQWDOO\ D

', 60,66%/ 683(59,6,21 % ()25( $)7(5 6&+22/

'LVPLVVDO RQ IXOO GD\V ZLOO EH DW S P WLV LPSEH
GLHQF\ RI RXU GLVPLVVDO WKDW \RX DUULYH RQ WLPH
WK 3HULRG *\P &0DVVHV ZLOO QRW HQG XQWLO S P |

7KHUHVRWHS7(6 :,// 127 %( 23(1(' 817,/ 678'(176 $5( ,16,'(
7+( %8,/',1*,1 \RX DUULYH HDUO\ \RX PXVW SDUN RQ WK
XQWLO WKH JDWHV DUH RSHQHG <RX PD\ QRW OLQH XS

,l \RXU FKLOG LV WR EH SLFNHG XS E\ VRPHRQH RWKHF
ZULWWHQ QRWH PXVW EH VHQW WR WKH VFKRRO ZLWK
WKLV SHUVRQ LV GHVFULSWLRQ DQG W\SH RI YHKLFC
ZLWK D SHUVRQ XQIDPLOLDU ZLWK WKH VFKRRO 6FKRF
EH SURYLGHG E\ SHUVRQ SLFNLQJ XS FKLOG

2Q UHJXODU WPKRROOGD\V&aDWKROLF 6FKRRO DGPLWYV V
VWXGHQWY EHJLQQLQJ DW S P $00 VWXGHQWYV 0867
VFKRRO GD\V S P RQ HDUO\ GLVPLVVDO GD\V XQ
PDGH E\ QRWH RU SKRQH FDOO WR WKH SULQFLSDO 7
Rl VWXGHQWY EHIRUH RU DIWHU WKH WLPHV DV VWDW
VFKHGXOHG VXSHUYLVHG DFWLYLW\ EHIRUH RU DIWHU
PXVW EH PDGH IRU GURS RIlI SLFN XS DW WKH GHVLJQD
EH SLFNHG XS DW S P

$)7(5 6&+22/ &$5(

7KH DIWHU VFKRRO FDUH SURJUDP LV RITHUHG RQ 5(*8/¢
XQWLO S P 7KHUH LV QR DIWHU VFKRRO FDUH RQ
WKHUH LV QR VFKRRO ,| WKHUH LV DQ HDUO\ GLVPLVYV
DIWHU VFKRRO FDUH SURYLGHG

7(/1(3+21(

7KH WHOHSKRQH LQ WKH VFKRRO RIILFH LV IRU EXVLQ
QRW EH DOORZHG WR XVH WKH WHOHSKRQH XQOHVV Wl
IRU DIWHU VFKRRO DFWLYLWLHV EHIRUH WKH FKLOG C
KRPHZRUN ERRNV RU DQ\ RWKHU VFKRRO PDWHULDOV



& (/1 3+21(6 3%$*(56

6WXGHQWAS$D/2H(' WR EULQJ FHOO SKRQHV RU SDJHUV V
QR UHDVRQ IRU WKH VWXGHQWY WR KDYH DFFHVV WR W
DYDLODE®OHG6&+22/ 2)),&( ZKHQ QHFHVVDU\ IRU D VWXG
SKRQH RU SDJHU LV IRXQG LQ WKH SRVVHVVLRQ RI D V
WKH SDUHQW WR PDNH DQ DSSRLQWPHQW ZLWK WKH S

7(&+12/2%<

$UFKGLRFHVH Rl %DOWLPRUH $FFHSWDEOH 8
&RPSXWLQJ GDWD VWRUDJH DQG LQIRUPDWLRQ UHWUL
IDFXOW\ VWDII DQG6&DYLROWX QIMHHIDWKIRWKH 6FKRRO FRF
, QWHUQHW DFFHVV LV SURYLGHG WR IXUWKHU WKH OH.
VFKRRO SURYLGHV FRPSXWLQJ DQG QHWZRUN UHVRXU
RWKHUV DIILOLDWHG ZLWK WKH VFKRRO OHPEHUV RI
WKH FRPSXWHUV VRIWZDUH SDFNDJHV HOHFWURQLF
VRIWZDUH IRU HGXFDWLRQDO RU VFKRRO UHODWHG DF
RlI XVHIXO LQIRUPDWLRQ +RZHYHU WKH VHUYLFHV DU|
XVHUV DUH H[SHFWHG WR FRQGXFW WKHLU RQOLQH D
XVH RI WKHVH UHVRXUFHV LV D SULYLOHJH QRW D UL
WKH VXVSHQVLRQ RU ORVV RI WKHVH SULYLOHJHV DV
FRQVHTXHQFHYV $SSURSULDWH RU DFFHSWDEOH HGXF|

¥ SFFHVWKMI, QWHUQHW WR UHWULHYH LQIRUPDWLRQ |
‘HE VLWHV WR HQULFK DQG H[SDQG FXUULFXOXP LV |

¥ 8VvLQJ ( ODLO FDSDELOLWLHV WR IDFLOLWDWH GLVWI

$ 8VLOUVWVHUYV DQG QHZVJURXSV WR JDLQ DFFHVV W
QDWLRQDO DQG ZRUOG HYHQWYV

([DPSOHV RI LODSSURSULDWH RU XQDFFHSWDEOH XVF
QRW OLPLWHG WR WKRVH XVHV WKDW YLRODWH WKH (
LQWHJULW\ RU VHFXULW\ RI DQ\ QHWZRUN FRQQHFWHG
LOQFOXGH

¥ 7UDQVPLVVLRQ RI DQ\ PDWHULDO LQ YLRODWLRQ RI
OLPLWHG WR FRS\ULJKWHG PDWHULDO WKUHDWHDC
PDWHULDO RU PDWHULDO SURWHFWHG E\ WUDGH \
FRS\ULJKWHG PDWHULDOV ZLWKRXW WKH ZULWWHQ
VFEKRRO ( PDLO RU RWKHU QHWZRUN UHVRXUFHV LQ Y
$V ZLWK DOO IRUPV RI FRPPXQLFDWLRQV ( PDLO RU
XVHG LQ D PDQQHU WKDW LV GLVUXSWLYH WR WKH Z|
RU WUDQVPLVVLRQ RI PHVVDJHVY LPDJHV FDUWRRQ\

f 8VH RI ( PDLO RU RWKHU FRPSXWHU PHVVDJHV WKDW
ZKLFK LV SURKLELWHG E\ WKLV VFKRRO ,W LV DOVF
WHOHFRPPXQLFDWLRQV IDFLOLW\ XQGHU WKHLU FRQ
PDWHULDO

¥ 7KH XVH Rl SHUVRQDO ILQDQFLDO RU FRPPHUFLDO
OREE\LQJ RU WKH VHQGLQJ RI XQVROLFLWHG MXQN

¥ 9DQGDOLVP LV SURKLELWHG 7KLV LQFOXGHYV EXW
GHVWUR\ WKH GDWD RI DOQRWKHU XVHU WKH QHWZRU



WR WKH QHWZRUN ,QWHUQHW $WWHPSWV WR EUHD
EH FRQVLGHUHG D IRUP RI YDQGDOLVP

¥ 7KH FUHDWLRQ SURSDJDWLRQ DQG RU XVH RI FRPS

¥ 7TKHRUJHU\ UHDGLQJ GHOHWLQJ FRS\LQJ RU PRGL!
RWKHU XVHUV DUH SURKLELWHG

¥ :LOOIXO GHVWUXFWLRQ RI FRPSXWHU KDUGZDUH RU
SDUDPHWHUV RI WKH VA\VWHP DUH SURKLELWHG 1RW
RSHUDWRU IURP LQWHUFHSWLQJ DQG VWRSSLQJ ( P
RYHUORDG WKH FRPSXWHU UHVRXUFHYVY 'LVFLSOLQH
RI VFKRRO FRPSXWHU UHVRXUFHV

$FFHVV WR WKH VFKRRO:V ( PDLO DQG VLPLODU HOHFW
DQG FHUWDLQ UHVSRQVLELOLWLHY DFFRPSDQ\ WKDW
RQVWUDWH WKH VDPH OHYHO RI HWKLFDO DQG SURIH\
RU ZULWWHQ FRPPXQLFDWLRQV $QRQ\PRXV RU IRUJH
RI WKLV SROLF\

+ 8QDXWKRUL]JHG DWWHPSWV WR DFFHVV DQRWKHU
FRPPXQLFDWLRQV RU WR XVH DQRWKHU-V QDPH ( PI
WR VHQG ( PDLO RU VLPLODU HOHFWURQLF FRPPXQL
LQGLYLGXDO WR GLVFLSOLQDU\ DFWLRQ

F $OOVHUV PXVW XQGHUVWDQG WKDW WKH VFKRRO FDQ
RI HOHFWURQLF GRFXPHQWY DQG DQ\ PHVVDJHV WKL
QRW EH FRPPXQLFDWHG RYHU ( ODLO

¥ 7KH VFKRRO UHVHUYHV WKH ULJKW WR DFFHVV ( PDLC
WR HQJDJH LQ URXWLQH FRPSXWHU PDLQWHQDQFH
LQYHVWLIJDWLRQV RU WR GLVFORVH PHVVDJHV GDW

$ $SQLQIRUPDWLRQ FRQWDLQHG RQ D VFKRRO FRPSXWH
ZHUH SXUFKDVHG E\ WKH VFKRRO DUH FRQVLGHUHG

7KLY DJUHHPHQW DSSOLHV WR VWDQG DORQH XQLWYV |
,QWHUQHW $Q\ DWWHPSW WR YLRODWH WKH SURYLVL
WKH XVHU-V SULYLOHJHV UHJDUGOHVV RI WKH VXFFH\
GLVFLSOLQDU\ DFWLRQ DQG RU DSSURSULDWEDQQIWD C
ODU\ &DWKROLHIBORIGRRA LQDSSURSULDWH XVH RI WKH |
UHVRXUFHV LV ILQDO ORQHWDU\ UHPXQHUDWLRQ ZLC
RU UHSODFHPHQW RI HTXLSPHQW

7(676

W LV RXU FXVWRP WKDW \RX VLIQ WKH FKLOGUHQ -V Wt
RI WKHLU SURJUHVV 3ULPXYXDWRGCHQWYJ KRPEHY SDF
IRU \RXU VLIQDWXUH DQG FRPPHQWYV $/FUDEGHVEOLB/'
WHVWYVY PDUNHG "'p RU "(p VKRXOG EH VLIJQHG E\ SDUH/
EH FRUUHFWHG $Q\ RWKHU WHVW SDSHUV QHHG WR E
6,&.1(66D VWXGHQW RQ KLV KHU UHWXUQ WR VFKRRO Vk

GD\V WR VHH ZKDW WHVWV KDYH EHHQ PLVVH® $Q
FKLOG LV RXW RI VFKRRO IRU DQ HGXFDWLRQ WULS ZK
WKHQ WKH VWXGHQW PD\ EH DEOH WR PDNH XS DQ\ PL\
WR PDNH WKLV GHFLVLRQ



75$16)(56),1$1&,$/ 2%/,*$7,216

7KH VFKRRO SULQFLSDO PXVW EH QRWLILHG ZKHQHYHL
DQG VRK®RR® PDWHULDOV PXVW EH UHWOL@HNG OV R \WEHDHN
6FKRRO UHVHUYHV WKH ULJKW WR UHIXVH WR SURYLG
FDUGY DQG GLSORPDV WR D SDUHQWSRU R W,RHU)H®XFI
$1' 27+(5 ),1%$1&,$/ 2%/,*$7VWHDELQW ODU\ &DWKROLF 6FKI
LQ IEDIOQW 0DU\ &DWHKRO®LFRFKIRGRKU UHTXHVWYV IRU HI
LQGLYLGXDO EDVLV RQO\ LI LW MXGJHV H[WUDRUGLQD

78,7,21 VHH 32/,&,(6 VHFWLRQ LQ IURQW DQG 75¢
9$&%$7,21 '85,1* 6&+22/ 7,0( VHH $%6(1&(6 7(676

9,6,7256
$Q\RQH HOQWHULQJ WKH VFKRRIBEXNLOSRQW BHRUV DK RRFX
WKH EXLOGLQJ E\ ZD\ Rl WKH IURQW GRRU DW . DV

FODVVURRPV GXULQJ WKH GD\ VLQFH WKLV GLVUXSWYV
.| D FKLOG LV WDNHQ RXW RI VFKRROOBEW HYIY BKRRQ |
)520 3$5(17 *8$5',$1 $1' 0867 %( 3,&.(' 83 ,1 7+( 6&+22/ 2
I WKH FKLOG LV UHWKB@HG8WK P (VHEIBEAD\ 7+528*+ 7+ (
6&+22/2)),&( $1' 6,*1(" %$B8HUVRQ SLFEFNLQJ XS VWXGHQ\
UHJLVANV&, /' 2, /] % ( $//2:(' 72 0((7 5,'( 2876,"( :+(1 /($9,1*
)25 $1< 5($621 '85,1* 6&+22/ +2856



7+($'0,1,675$7,21 5(6(59(6 7+( 5,*+7 72
,167,787( $1< 58/( 25 32/,&< $7 $1< 7,0( :,7+28
$0(1',1* 7+( +$1'%22. ,1 25'(5 72 (1685( 7+(
6$)(7< 2) &+,/'5(1 $'9%$1&( 7+( $&$'(0,& 0,66,21
2) 6$,17 0$5< &$7+2/,& 6&+22/ 25 675(1*7+(1 7-

&+,/'5(1-6 5(/,*,286 )250$7,21

6DLQW ODU\ &DWKROLF 6FKRRO
ZLWK WKH IROORZLQJ SUD!

$QJHO RI *RG P\ JXDUGLDQ GHDVY
7R ZKRP *RG-V ORYH FRPPLWV PH KHUH
(YHU WKLV GD\ EH DW P\ VLGH
7R OLJKW DQG JXDUG WR UXOH PQG JX
$PHQ
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Scott M. Minnich, Robert B. Rankin,
Owner Manager
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Same Family Serving Same Community Since 1889

415 E. Wilson Boulevard Phone 301-739-6800
Hagerstown, Maryland www.minnichfh.com
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OHGLFDO &DPSXV 5G
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3:KHUH (YHU\ &KLOG ,V $ 6WDL

7TKHDWHU ¥  QVWUXPHQWDO 1 9RFDC
$IHV 8S ¥ 3LDQR ¥ 'DQFH % 3ULYD

$576 %$6( '$< &$5( 35(6&+22/

1RZ SHIJLVWHULQJ )R
)$// $)7(5 6&+22/ &/$66(6
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