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&RQVWLWXWLRQ�
0HPEHUVKLS�DQG�'XHV��������������������������������������������������������������������������������������������������������������������
%RDUG�RI�'LUHFWRUV�DQG�0DQDJHPHQW�&RPPLWWHH����������������������������������������������������������������������������
2IILFHUV��������������������������������������������������������������������������������������������������������������������������������������������

� $PHQGPHQW�3URFHGXUHV�IRU�&RQVWLWXWLRQ�����������������������������������������������������������������������������������������
3URIHVVLRQDO�'LYLVLRQ�%\ODZV�
� 6WDQGLQJ�&RPPLWWHH�&RPSRVLWLRQ���������������������������������������������������������������������������������������������������
,QWHUVFKRODVWLF�'LYLVLRQ�%\ODZV�
� 6WDQGLQJ�&RPPLWWHH�&RPSRVLWLRQ����������������������������������������������������������������������������������������������������
� 6WXGHQW�(OLJLELOLW\������������������������������������������������������������������������������������������������������������������������������
� &RDFKHV¶�(OLJLELOLW\����������������������������������������������������������������������������������������������������������������������������
� 7UDQVIHU�5XOH������������������������������������������������������������������������������������������������������������������������������������
� $WKOHWLF�5HFUXLWPHQW�������������������������������������������������������������������������������������������������������������������������
� :DLYHU�3URFHGXUH�����������������������������������������������������������������������������������������������������������������������������
� ,QHOLJLEOH�&RDFK�±�3HQDOWLHV�������������������������������������������������������������������������������������������������������������
� ,QHOLJLEOH�3OD\HU�±�3HQDOWLHV�������������������������������������������������������������������������������������������������������������
� )RXU�6HDVRQV�RI�&RPSHWLWLRQ�����������������������������������������������������������������������������������������������������������
� 6SRUW�6HDVRQ�3ROLF\�������������������������������������������������������������������������������������������������������������������������
� 5HTXHVW�IRU�:DLYHU�RI�WKH�6SRUW�6HDVRQ�3ROLF\�������������������������������������������������������������������������������
� 6SRUW�6HDVRQ�'DWHV�������������������������������������������������������������������������������������������������������������������������
� ,QIUDFWLRQV�DQG�9LRODWLRQV�����������������������������������������������������������������������������������������������������������������
� /HJDO�$FWLRQ�3ROLF\���������������������������������������������������������������������������������������������������������������������������
� &RRSHUDWLYH�,QGLYLGXDOV�DQG�7HDPV�������������������������������������������������������������������������������������������������
� 5XOHV�3URWHVWV����������������������������������������������������������������������������������������������������������������������������������
� $SSHDOV���������������������������������������������������������������������������������������������������������������������������������������������
$SSHQGL[�
� $²)LQDQFHV�������������������������������������������������������������������������������������������������������������������������������������
� %²0HHWLQJV�DQG�&RQIHUHQFHV���������������������������������������������������������������������������������������������������������
� &²3XEOLFDWLRQV��������������������������������������������������������������������������������������������������������������������������������
� '²7KH�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ�2IILFH�����������������������������������������������������������������������������������
� (²7KH�&RPPLWWHH�&KDLU¶V�5ROH������������������������������������������������������������������������������������������������������
� )²03$�3ULQFLSDO¶V�$ZDUG���������������������������������������������������������������������������������������������������������������
� *²03$�1HZ�0HPEHU�6FKRRO�2ULHQWDWLRQ��������������������������������������������������������������������������������������
� +²5HVROXWLRQV�3URFHVV�������������������������������������������������������������������������������������������������������������������
� ,²&RGH�RI�(WKLFV�IRU�6HFRQGDU\�6FKRRO�$FWLYLWLHV���������������������������������������������������������������������������
� -²2IILFLDOV¶�)HH�6FKHGXOH���������������������������������������������������������������������������������������������������������������
� .²+HDO�3RLQW�6\VWHP����������������������������������������������������������������������������������������������������������������������
� /²6XQGD\�$FWLYLWLHV�DQG�3RVWVHDVRQ�*DPHV���������������������������������������������������������������������������������
� 0²03$�DQG�1)+6�6DQFWLRQLQJ�3ROLF\�������������������������������������������������������������������������������������������
� 1²$�*XLGH�WR�3URFHVVLQJ�(OLJLELOLW\�������������������������������������������������������������������������������������������������
� 2²*HQHUDO�*XLGHOLQHV�IRU�6SRUWV�+\JLHQH��6NLQ�,QIHFWLRQV�DQG�&RPPXQLFDEOH�'LVHDVHV������������
� 3²$GYLVRU\�RQ�6SRUWV�3UHVHDVRQ�RU�3UHSDUWLFLSDWLRQ�3K\VLFDO�([DPV�������������������������������������������
� 4²*XLGHOLQHV�IRU�$FDGHPLF�(OLJLELOLW\�IRU�6WXGHQWV�IURP�(TXLYDOHQW�,QVWUXFWLRQ�3URJUDPV�������������
� 5²&RDFKHV¶�(OLJLELOLW\���������������������������������������������������������������������������������������������������������������������
� 6±±(MHFWLRQ�5XOH�IRU�&RDFKHV�DQG�6WXGHQW�$WKOHWHV�����������������������������������������������������������������������
� 7±±$VVDXOW�8SRQ�2IILFLDOV�E\�&RDFKHV�DQG�6WXGHQWV����������������������������������������������������������������������
� 8±±'LHWDU\�6XSSOHPHQWV�3RVLWLRQ�6WDWHPHQW����������������������������������������������������������������������������������
� 9±±0LGGOH�/HYHO�&RFXUULFXODU�5HFRPPHQGDWLRQV����������������������������������������������������������������������������
� :±±03$�7UDQVIHU�:DLYHU�$SSURYDO�)RUP���������������������������������������������������������������������������������������
� ;±±)RUHLJQ�([FKDQJH�DQG�)RUHLJQ�6WXGHQWV�����������������������������������������������������������������������������������
� <±±$GGLWLRQ�RU�(OLPLQDWLRQ�RI�DQ�03$�6SRQVRUHG�$FWLYLW\���������������������������������������������������������������
� =±±1RQFRPSOHWLRQ�RI�6HDVRQ����������������������������������������������������������������������������������������������������������
� $$±±3UHS�/HYHO�3DUWLFLSDWLRQ�����������������������������������������������������������������������������������������������������������
� %%±±2ULHQWDWLRQ�5HTXLUHPHQW�IRU�1HZ�3ULQFLSDOV�DQG�$WKOHWLF�$GPLQLVWUDWRUV��������������������������������

&&²03$�'URQH�3ROLF\��������������������������������������������������������������������������������������������������������������������
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$57,&/(�,�

6HFWLRQ�����0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ�

7KH�QDPH�RI�WKLV�FRUSRUDWLRQ�VKDOO�EH�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ�KHUHLQDIWHU�UHIHUUHG�WR�DV�HLWKHU�WKH�³&RUSRUDWLRQ´�RU�WKH�
³$VVRFLDWLRQ�´�
�

6HFWLRQ�����0LVVLRQ�
�
7KH�PLVVLRQ�RI�WKH�&RUSRUDWLRQ�VKDOO�EH���7R�DVVXUH�D�TXDOLW\�HGXFDWLRQ�IRU�DOO�VWXGHQWV��WKH�&RUSRUDWLRQ�ZLOO�������SURPRWH�WKH�
SULQFLSDOVKLS������VXSSRUW�SULQFLSDOV�DV�HGXFDWLRQDO�OHDGHUV��DQG�����SURPRWH�DQG�DGPLQLVWHU�LQWHUVFKRODVWLF�DFWLYLWLHV�LQ�JUDGHV�������
�

$57,&/(�,,�

',9,6,216��0(0%(56+,3��$1'�'8(6�

6HFWLRQ�����'LYLVLRQV�

�
:LWKLQ�WKH�&RUSRUDWLRQ��WKHUH�VKDOO�EH�D�'LYLVLRQ�RI�3URIHVVLRQDO�$FWLYLWLHV�DQG�D�'LYLVLRQ�RI�,QWHUVFKRODVWLF�$FWLYLWLHV��HDFK�KHUHLQ�
LQGLYLGXDOO\�UHIHUUHG�WR�DV�D�³'LYLVLRQ´�DQG�FROOHFWLYHO\�DV�WKH�³'LYLVLRQV´���
�

6HFWLRQ�����'LYLVLRQ�RI�3URIHVVLRQDO�$FWLYLWLHV�
�
,Q�WKH�'LYLVLRQ�RI�3URIHVVLRQDO�$FWLYLWLHV��DFWLYH�PHPEHUVKLS�VKDOO�EH�RSHQ�WR�SULQFLSDOV��DVVLVWDQW�SULQFLSDOV��FDUHHU�DQG�WHFKQLFDO�
HGXFDWLRQ�FHQWHU�GLUHFWRUV��FDUHHU�DQG�WHFKQLFDO�HGXFDWLRQ�FHQWHU�DVVLVWDQW�GLUHFWRUV��DQG�RWKHU�VFKRRO�DGPLQLVWUDWRUV�ZKRVH�SULPDU\�MRE�
IXQFWLRQ�LV�WKDW�RI�D�EXLOGLQJ�SULQFLSDO�RU�DVVLVWDQW�SULQFLSDO�LQ�WKH�VWDWH�RI�0DLQH��7KHVH�SRVLWLRQV�VKDOO�EH�LQ�VFKRROV�WKDW�DUH�RQ�WKH�PRVW�
FXUUHQW�OLVW�RI�VFKRROV�WKDW�KDYH�PHW�WKH�%DVLF�6FKRRO�$SSURYDO�5HTXLUHPHQWV�HVWDEOLVKHG�E\�WKH�0DLQH�'HSDUWPHQW�RI�(GXFDWLRQ��WKRVH�
DSSURYHG�IRU�DWWHQGDQFH�SXUSRVHV��WKRVH�UHFRJQL]HG�DV�SURYLGLQJ�HTXLYDOHQW�LQVWUXFWLRQ��DQG�WKRVH�DXWKRUL]HG�DV�0DLQH�SXEOLF�FKDUWHU�
VFKRROV��$VVRFLDWH�PHPEHUVKLS�LV�RSHQ�WR�DOO�IRUPHU�SULQFLSDOV��DVVLVWDQW�SULQFLSDOV��DQG�FDUHHU�DQG�WHFKQLFDO�HGXFDWLRQ�FHQWHU�GLUHFWRUV�
DQG�DVVLVWDQW�GLUHFWRUV��5HWLUHG�PHPEHUVKLS�LV�RSHQ�WR�IXOO\�UHWLUHG�SULQFLSDOV��DVVLVWDQW�SULQFLSDOV��DQG�FDUHHU�DQG�WHFKQLFDO�FHQWHU�
GLUHFWRUV�RU�DVVLVWDQW�GLUHFWRUV�ZKR�ZHUH�DFWLYH�RU�DVVRFLDWH�03$�PHPEHUV�IRU�WKH�¿QDO�WKUHH�\HDUV�OHDGLQJ�XS�WR�IXOO�UHWLUHPHQW��
$VSLULQJ�PHPEHUVKLS�LV�RSHQ�WR�DVSLULQJ�SULQFLSDOV��JUDGXDWH�VWXGHQWV�FXUUHQWO\�HQUROOHG�LQ�D�SURJUDP�OHDGLQJ�WR�$GPLQLVWUDWLYH�
&HUWL¿FDWLRQ��DQG�RWKHU�LQGLYLGXDOV�LQWHUHVWHG�LQ�VFKRRO�DGPLQLVWUDWLRQ��+RQRUDU\�PHPEHUVKLSV�LQ�UHFRJQLWLRQ�RI�RXWVWDQGLQJ�
FRQWULEXWLRQV�WR�0DLQH�\RXWK�PD\�EH�H[WHQGHG�WR�LQGLYLGXDOV�DV�DSSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV��/LIH�PHPEHUV�DUH�WKRVH�LQGLYLGXDOV�
KROGLQJ�0DLQH�(OHPHQWDU\�3ULQFLSDOV¶�$VVRFLDWLRQ�OLIH�PHPEHUVKLSV��UHWLUHG�0DLQH�6HFRQGDU\�6FKRRO�3ULQFLSDOV¶�$VVRFLDWLRQ�DQG�0DLQH�
(OHPHQWDU\�3ULQFLSDOV¶�$VVRFLDWLRQ�SUHVLGHQWV��DQG�UHWLUHG�SUHVLGHQWV�RI�WKH�&RUSRUDWLRQ��
�
6XEMHFW�WR�WKH�OLPLWDWLRQV�DQG�UHVWULFWLRQV�VHW�IRUWK�KHUHLQ�DQG�LQ�WKH�&RUSRUDWLRQ¶V�$UWLFOHV�RI�,QFRUSRUDWLRQ��DFWLYH�PHPEHUV�RI�WKH�
'LYLVLRQ�RI�3URIHVVLRQDO�$FWLYLWLHV�DUH�HQWLWOHG�WR�YRWH��KROG�RI¿FH��VHUYH�RQ�DOO�FRPPLWWHHV�RI�WKH�&RUSRUDWLRQ��SURIHVVLRQDO�DQG�
LQWHUVFKRODVWLF���DQG�UHTXHVW�OHJDO�DVVLVWDQFH�WKURXJK�WKH�OHJDO�UHVRXUFH�IXQG��
�
$VVRFLDWH��DVSLULQJ��KRQRUDU\��DQG�OLIH�PHPEHUV�RI�WKH�'LYLVLRQ�RI�3URIHVVLRQDO�$FWLYLWLHV�VKDOO��L��UHFHLYH�DOO�FRPPXQLFDWLRQV�IURP�WKH�
&RUSRUDWLRQ�DQG�EH�HQWLWOHG�WR�DWWHQG�DOO�FRQIHUHQFHV�DQG�PHHWLQJV�RI�WKH�&RUSRUDWLRQ�DW�WKH�DFWLYH�PHPEHUVKLS�UDWH���7KH\�VKDOO�QRW�EH�
HQWLWOHG�WR�YRWH��KROG�RI¿FH��VHUYH�RQ�VWDQGLQJ�FRPPLWWHHV�RU�DG�KRF�FRPPLWWHHV��QRU�KDYH�DFFHVV�WR�WKH�OHJDO�UHVRXUFH�IXQG��
�
5HWLUHG�PHPEHUV�KDYH�DOO�RI�WKH�ULJKWV�RI�DFWLYH�PHPEHUV�DQG�PD\�EH�HOHFWHG�WR�WKH�%RDUG�RI�'LUHFWRUV�ZLWKLQ�WKH�¿UVW�¿YH�\HDUV�RI�IXOO�
UHWLUHPHQW��+RZHYHU��WKH\�PD\�QRW�EH�HOHFWHG�SUHVLGHQW�HOHFW�RU�SUHVLGHQW��
�
7KH�DQQXDO�PHPEHUVKLS�GXHV�WR�EH�SDLG�E\�DFWLYH��DVVRFLDWH��UHWLUHG�DQG�DVSLULQJ�PHPEHUV�RI�WKH�'LYLVLRQ�RI�3URIHVVLRQDO�$FWLYLWLHV�
VKDOO�EH�UHFRPPHQGHG�E\�WKH�%RDUG�RI�'LUHFWRUV�DQG�DSSURYHG�E\�PDMRULW\�YRWH�RI�WKH�DFWLYH�DQG�UHWLUHG�PHPEHUV�RI�WKH�'LYLVLRQ�RI�
3URIHVVLRQDO�$FWLYLWLHV�RQ�D�GDWH�DQG�PHDQV�HVWDEOLVKHG�E\�WKH�%RDUG�RI�'LUHFWRUV��$FWLYH�DQG�UHWLUHG�PHPEHUV�RI�WKH�'LYLVLRQ�RI�
3URIHVVLRQDO�$FWLYLWLHV�PXVW�EH�FXUUHQW�ZLWK�UHVSHFW�WR�WKHLU�GXHV�LQ�RUGHU�WR�EH�HOLJLEOH�IRU�DQ\�RI�WKH�ULJKWV�DQG�SULYLOHJHV�DYDLODEOH�WR�
PHPEHUV�RI�WKH�'LYLVLRQ�RI�3URIHVVLRQDO�$FWLYLWLHV��
�

6HFWLRQ�����'LYLVLRQ�RI�,QWHUVFKRODVWLF�$FWLYLWLHV�
�
,Q�WKH�'LYLVLRQ�RI�,QWHUVFKRODVWLF�$FWLYLWLHV��DOO�KLJK�VFKRROV�WKDW�KDYH�PHW�WKH�%DVLF�6FKRRO�$SSURYDO�5HTXLUHPHQWV�HVWDEOLVKHG�E\�WKH�
0DLQH�'HSDUWPHQW�RI�(GXFDWLRQ��WKRVH�DSSURYHG�IRU�DWWHQGDQFH�SXUSRVHV��WKRVH�UHFRJQL]HG�DV�SURYLGLQJ�HTXLYDOHQW�LQVWUXFWLRQ��DQG�
WKRVH�DXWKRUL]HG�DV�0DLQH�FKDUWHU�VFKRROV��
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(DFK�DFWLYH�PHPEHU�VFKRRO�LV�HQWLWOHG�WR�RQH�YRWH�DQG�WKDW�YRWH�VKDOO�EH�FDVW�E\�D�PHPEHU�RI�WKH�VFKRRO¶V�DGPLQLVWUDWLRQ��$Q\�GHVLJQHH�
RWKHU�WKDQ�WKH�VFKRRO¶V�DVVLVWDQW�SULQFLSDO�RU�DWKOHWLF�DGPLQLVWUDWRU�PXVW�SUHVHQW�D�ZULWWHQ�OHWWHU�IURP�WKH�SULQFLSDO�DXWKRUL]LQJ�WKH�
GHVLJQHH�WR�YRWH��

�
7KH�DQQXDO�PHPEHUVKLS�GXHV�WR�EH�SDLG�E\�DFWLYH�PHPEHUV�RI�WKH�'LYLVLRQ�RI�,QWHUVFKRODVWLF�$FWLYLWLHV�VKDOO�EH�UHFRPPHQGHG�E\�WKH�
%RDUG�RI�'LUHFWRUV�DQG�DSSURYHG�E\�PDMRULW\�YRWH�RI�WKH�DFWLYH�PHPEHUV�RI�WKH�'LYLVLRQ�RI�,QWHUVFKRODVWLF�$FWLYLWLHV�RQ�D�GDWH�DQG�
PHDQV�HVWDEOLVKHG�E\�WKH�%RDUG�RI�'LUHFWRUV��7KH�PHPEHUVKLS�\HDU�VKDOO�EH�IURP�-XO\���WR�WKH�IROORZLQJ�-XQH�����
�
3D\PHQW�RI�GXHV�PXVW�EH�PDGH�E\�$XJXVW����HDFK�\HDU�DQG�ZLOO�EH�EDVHG�RQ�WKH�2FWREHU���HQUROOPHQW�RI�WKH�SUHFHGLQJ�\HDU��6FKRROV�
WKDW�KDYH�QRW�SDLG�WKHLU�GXHV�E\�WKLV�GDWH�VKDOO�EH�FRQVLGHUHG�GURSSHG�IURP�WKH�PHPEHUVKLS�DQG�VKDOO�EH�LQHOLJLEOH�WR�SDUWLFLSDWH�LQ�DQ\�
DFWLYLWLHV�RI�WKH�'LYLVLRQ�RI�,QWHUVFKRODVWLF�$FWLYLWLHV�XQWLO�UHLQVWDWHG�RU�DQ�H[WHQVLRQ�LV�JUDQWHG�E\�WKH�,QWHUVFKRODVWLF�'LYLVLRQ�
0DQDJHPHQW�&RPPLWWHH��
�

6HFWLRQ�����$OORFDWLRQ�RI�,QFRPH�DQG�([SHQVHV�%HWZHHQ�'LYLVLRQV�
�
7KH�GXHV�DQG�RWKHU�LQFRPH�RI�HDFK�'LYLVLRQ�ZLOO�UHPDLQ�DOORFDWHG�WR�WKDW�'LYLVLRQ��7KH�¿VFDO�DIIDLUV�RI�HDFK�'LYLVLRQ�VKDOO�EH�PDLQWDLQHG�
LQ�VHSDUDWH�DFFRXQWV��,Q�WKH�FDVH�RI�DQ\�FRPPRQ�HQGHDYRU�EHQH¿WLQJ�ERWK�'LYLVLRQV��WKH�%RDUG�RI�'LUHFWRUV��VKDOO�GHWHUPLQH�WKH�SURSHU�
SURUDWLRQ�RI�H[SHQVHV�DQG�RU�LQFRPH�EHWZHHQ�WKH�'LYLVLRQV��
�
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�
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6HFWLRQ�����3ODFH�
�
$OO�PHHWLQJV�RI�PHPEHUV�RI�WKH�&RUSRUDWLRQ�VKDOO�EH�KHOG�DW�WKH�UHJLVWHUHG�RI¿FH�RI�WKH�&RUSRUDWLRQ�RU�DW�VXFK�RWKHU�SODFH�RU�PHDQV�DV�
HVWDEOLVKHG�E\�WKH�%RDUG�RI�'LUHFWRUV��
�

6HFWLRQ�����6HPLDQQXDO�0HHWLQJV�
�
6HPLDQQXDO�PHHWLQJV�RI�DOO�WKH�PHPEHUV�RI�HDFK�'LYLVLRQ�PD\�EH�KHOG�LQ�WKH�IDOO�DQG�VSULQJ�HDFK�\HDU�DW�WLPHV��GDWHV��SODFHV��DQG�
PHDQV�DV�HVWDEOLVKHG�E\�WKH�3UHVLGHQW�RU�%RDUG�RI�'LUHFWRUV��IRU�WKH�WUDQVDFWLRQ�RI�VXFK�EXVLQHVV�DV�PD\�SURSHUO\�FRPH�EHIRUH�WKH�
PHHWLQJV��
�

6HFWLRQ�����6SHFLDO�0HHWLQJV�
�
6SHFLDO�PHHWLQJV�RI�WKH�PHPEHUV�RI�HLWKHU�'LYLVLRQ�IRU�DQ\�SXUSRVH�RU�SXUSRVHV�PD\�EH�FDOOHG�WR�EH�KHOG�DW�WKH�GDWH��SODFH�DQG�PHDQV�
DV�HVWDEOLVKHG�LQ�WKH�FDOO�E\�WKH�3UHVLGHQW��%RDUG�RI�'LUHFWRUV��RU�����RI�WKH�PHPEHUV�HQWLWOHG�WR�YRWH�DW�WKH�VSHFLDO�PHHWLQJ�LQ�
TXHVWLRQ��
�

6HFWLRQ�����1RWLFH�
�
8QOHVV�ZDLYHG�LQ�WKH�PDQQHU�SUHVFULEHG�E\�ODZ��ZULWWHQ�QRWLFH�VWDWLQJ�WKH�SODFH��GD\��WLPH��DQG�PHDQV�RI�DQ\�PHHWLQJ�RI�WKH�PHPEHUV�
RI�WKH�&RUSRUDWLRQ�DQG��LQ�FDVH�RI�D�VSHFLDO�PHHWLQJ�RU�ZKHQ�RWKHUZLVH�UHTXLUHG�E\�WKH�0DLQH�1RQSUR¿W�&RUSRUDWLRQ�$FW��WKH�SXUSRVH�RU�
SXUSRVHV�IRU�ZKLFK�WKH�PHHWLQJ�LV�FDOOHG��VKDOO�EH�GHOLYHUHG�WR�WKH�PHPEHUV�QRW�OHVV�WKDQ�WKUHH�QRU�PRUH�WKDQ����GD\V�EHIRUH�WKH�GDWH�
RI�WKH�PHHWLQJ���
�

6HFWLRQ�����4XRUXP�
�
$�TXRUXP�IRU�WKH�WUDQVDFWLRQ�RI�EXVLQHVV�DW�D�PHHWLQJ�RI�PHPEHUV�RI�WKH�&RUSRUDWLRQ�VKDOO�FRQVLVW�RI��L��RQH�KXQGUHG�DFWLYH�RU�UHWLUHG�
PHPEHUV�RI�WKH�'LYLVLRQ�RI�3URIHVVLRQDO�$FWLYLWLHV��UHSUHVHQWHG�LQ�SHUVRQ�RU�E\�RWKHU�PHDQV�DV�HVWDEOLVKHG�E\�WKH�%RDUG�RI�'LUHFWRUV�
DQG��LL��IRUW\�DFWLYH�PHPEHUV�RI�WKH�'LYLVLRQ�RI�,QWHUVFKRODVWLF�$FWLYLWLHV��UHSUHVHQWHG�E\�WKH�SULQFLSDO�RU�GHVLJQHH�LQ�WKH�PHDQV�
HVWDEOLVKHG�E\�WKH�%RDUG�RI�'LUHFWRUV��
�

6HFWLRQ�����9RWHV�
�
([FHSW�DV�RWKHUZLVH�SURYLGHG�E\�WKH�0DLQH�1RQSUR¿W�&RUSRUDWLRQ�$FW��DW�DQ\�PHHWLQJ�RI�WKH�PHPEHUV�RI�WKH�&RUSRUDWLRQ�DW�ZKLFK�D�
TXRUXP�LV�SUHVHQW��DQ\�FRUSRUDWH�DFWLRQ�VKDOO�EH�DXWKRUL]HG�E\�D�PDMRULW\�RI�WKH�YRWHV�FDVW�DV�VXFK�PHHWLQJ�E\�WKH�PHPEHUV�HQWLWOHG�WR�
YRWH�RQ�WKH�VXEMHFW�PDWWHU�LQ�TXHVWLRQ��
�
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�
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6HFWLRQ�����3RZHUV�
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�
,Q�WKH�PDQDJHPHQW�DQG�FRQWURO�RI�WKH�EXVLQHVV��SURSHUW\�DQG�DIIDLUV�RI�WKH�&RUSRUDWLRQ��WKH�%RDUG�RI�'LUHFWRUV�LV�KHUHE\�YHVWHG�ZLWK�WKH�
SRZHU�WR�VHW�ZDJHV�DQG�EHQH¿WV�IRU�VWDII��DQG�WR�HPSOR\�H[HFXWLYH�GLUHFWRU�V���WR�GLUHFW�WKH�EXVLQHVV�DQG�DIIDLUV�RI�WKH�3URIHVVLRQDO�
'LYLVLRQ��WR�SURYLGH�IRU�WKH�FDUH�DQG�XSNHHS�RI�WKH�03$�2I¿FH�DQG�&RQIHUHQFH�&HQWHU��WR�SURYLGH�RYHUVLJKW�RI�WKH�LPSOHPHQWDWLRQ�RI�D�
VWUDWHJLF�SODQ��DQG�WR�SURYLGH�RYHUVLJKW�WR�WKH�OHJLVODWLYH�OREE\LQJ�SURFHVV��H[FHSW�ZKHQ�PHPEHU�DFWLRQ�LV�VSHFL¿FDOO\�UHTXLUHG�E\�WKH�
0DLQH�1RQSUR¿W�&RUSRUDWLRQ�$FW��WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ�RU�WKLV�&RQVWLWXWLRQ��7KH�%RDUG�ZLOO�UHFRPPHQG�WKH�DQQXDO�EXGJHW�IRU�
HDFK�UHVSHFWLYH�'LYLVLRQ�DQG�ZLOO�IRUZDUG�HDFK�EXGJHW�WR�WKH�UHVSHFWLYH�'LYLVLRQ�IRU�PHPEHU�DSSURYDO��DIWHU�UHFHLYLQJ�LQSXW�IURP�WKH�
,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�UHJDUGLQJ�WKH�,QWHUVFKRODVWLF�'LYLVLRQ�EXGJHW��
�

6HFWLRQ�����&RPSRVLWLRQ�
�
7KH�%RDUG�RI�'LUHFWRUV�VKDOO�FRQVLVW�RI�VHYHQ�YRWLQJ�PHPEHUV��LQFOXGLQJ�WKH�3UHVLGHQW��3UHVLGHQW�HOHFW��DQG�3DVW�3UHVLGHQW�LI�WKDW�
LQGLYLGXDO�LV�VWLOO�ZLWKLQ�KLV�KHU�IRXU�\HDU�WHUP��7KH�3UHVLGHQW�RI�WKH�&RUSRUDWLRQ�VKDOO�VHUYH�DV�&KDLU�RI�WKH�%RDUG��7KH�3UHVLGHQW�HOHFW�
DQG�SUHVLGHQW�ZLOO�EH�QRPLQDWHG�E\�WKH�%RDUG�IURP�ZLWKLQ�WKH�%RDUG�PHPEHUVKLS�DQG�WKRVH�QRPLQDWLRQV�ZLOO�EH�YRWHG�RQ�HDFK�VSULQJ�E\�
WKH�03$�DFWLYH�DQG�UHWLUHG�PHPEHUV�DW�D�WLPH�DQG�PHDQV�WR�EH�GHWHUPLQHG�E\�WKH�%RDUG�RI�'LUHFWRUV��$�%RDUG�PHPEHU�PD\�QRW�VHUYH�
DV�3UHVLGHQW�LQ�KLV�KHU�¿UVW�\HDU�DV�D�PHPEHU�RI�WKH�%RDUG��7KH�1$(63�6WDWH�5HSUHVHQWDWLYH�DQG�WKH�1$663�6WDWH�&RRUGLQDWRU�ZLOO�
VHUYH�DV�QRQYRWLQJ�OLDLVRQV�DQG�ZLOO�SURYLGH�WLPHO\�XSGDWHV�WR�WKH�%RDUG�UHJDUGLQJ�1$(63�DQG�1$663�ZKHQ�UHTXHVWHG�E\�WKH�%RDUG���
,Q�WKH�HYHQW�DQ\�DFWLYH�PHPEHU�RI�WKH�$VVRFLDWLRQ�LV�VHUYLQJ�RQ�WKH�%RDUG�RI�'LUHFWRUV�RI�HLWKHU�1$(63�RU�1$663��VXFK�DFWLYH�PHPEHU�
VKDOO�EH�DQ�H[�RI¿FLR�PHPEHU�RI�WKH�03$�%RDUG�RI�'LUHFWRUV��9DFDQFLHV�RQ�WKH�03$�%RDUG�RI�'LUHFWRUV�VKDOO�EH�¿OOHG�E\�DFWLYH�RU�
UHWLUHG�PHPEHUV�WKURXJK�D�SURFHVV�EHJLQQLQJ�ZLWK�UHFRPPHQGDWLRQV�E\�H[HFXWLYH�VWDII��QRPLQDWLRQV�E\�WKH�%RDUG�RI�'LUHFWRUV��DQG�
HOHFWLRQ�E\�WKH�PHPEHUV�RI�WKH�$VVRFLDWLRQ�HDFK�VSULQJ�LQ�D�PHDQV�HVWDEOLVKHG�E\�WKH�%RDUG��%RDUG�PHPEHUV�ZLOO�VHUYH�D�IRXU�\HDU�
WHUP��7KH\�PD\�QRW�EH�FRQVLGHUHG�IRU�UHDSSRLQWPHQW�XQWLO�DW�OHDVW�WZR�IXOO�\HDUV�DIWHU�OHDYLQJ�WKH�%RDUG���)RU�DQ\�YDFDWHG�SRVLWLRQ�RI�
OHVV�WKDQ�WZR�\HDUV��D�SHUVRQ�PD\�FRPSOHWH�WKDW�WHUP�DQG�WKHQ�EH�QRPLQDWHG�DQG�DSSURYHG�WR�FRPSOHWH�WKHLU�RZQ�IXOO�WHUP���)RU�DQ\�
YDFDWHG�SRVLWLRQ�RI�PRUH�WKDQ�WZR�\HDUV��D�UHSODFHPHQW�ZLOO�EH�QRPLQDWHG�DQG�DSSURYHG�IRU�WKHLU�RZQ�IXOO�WHUP��
�

6HFWLRQ�����5HJXODU�0HHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�
�
6SHFLDO�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�PD\�EH�FDOOHG�E\�WKH�3UHVLGHQW�RU�DQ\�IRXU�����'LUHFWRUV��7KH�SHUVRQ�RU�SHUVRQV�FDOOLQJ�WKH�
VSHFLDO�PHHWLQJ�VKDOO�HVWDEOLVK�WKH�GDWH��WLPH��SODFH��DQG�PHDQV�WKHUHRI��
�

6HFWLRQ�����6SHFLDO�0HHWLQJV�
�
6SHFLDO�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�PD\�EH�FDOOHG�E\�WKH�3UHVLGHQW�RU�DQ\�IRXU�����'LUHFWRUV��7KH�SHUVRQ�RU�SHUVRQV�FDOOLQJ�WKH�
VSHFLDO�PHHWLQJ�VKDOO�HVWDEOLVK�WKH�GDWH��WLPH��SODFH��DQG�PHDQV�WKHUHRI��
�

6HFWLRQ�����1RWLFH�
�
1RWLFHV�RI�VSHFLDO�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�UHTXLUHG�SXUVXDQW�WR�WKLV�&RQVWLWXWLRQ�RU�WKH�0DLQH�1RQSUR¿W�&RUSRUDWLRQ�$FW�VKDOO�
EH�JLYHQ�E\�WKH�6HFUHWDU\�RU�WKH�SHUVRQ�RU�SHUVRQV�FDOOLQJ�WKH�PHHWLQJ�DW�OHDVW����KRXUV�EHIRUH�WKH�PHHWLQJ��

�
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�
6HFWLRQ�����*HQHUDO�

�
7KHUH�VKDOO�EH�DQ�,QWHUVFKRODVWLF�'LYLVLRQ�0DQDJHPHQW�&RPPLWWHH��,0&����7R�WKH�JUHDWHVW�H[WHQW�SHUPLWWHG�E\�WKH�0DLQH�1RQSUR¿W�
&RUSRUDWLRQ�$FW��WKH�,0&�VKDOO�KDYH�WKH�DXWKRULW\�WR�PDQDJH�WKH�EXVLQHVV�DQG�DIIDLUV�RI�WKH�,QWHUVFKRODVWLF�'LYLVLRQ�LQ�WKH�LQWHUYDOV�
EHWZHHQ�WKH�IDOO�DQG�VSULQJ�PHHWLQJV�RI�WKH�PHPEHUV��7KH�0DQDJHPHQW�&RPPLWWHH�VKDOO�LPSOHPHQW�WKH�SROLFLHV�DGRSWHG�E\�WKH�%RDUG�
RI�'LUHFWRUV�DQG�WKH�PHPEHUV�RI�WKH�,QWHUVFKRODVWLF�'LYLVLRQ�DQG�VKDOO�UHTXLUH�WKH�PHPEHUV�RI�VWDQGLQJ�FRPPLWWHHV�WR�DGKHUH�WR�WKHVH�
LQWHUSUHWDWLRQV���
�

6HFWLRQ�����&RPSRVLWLRQ�
�
�$��� ,QWHUVFKRODVWLF�'LYLVLRQ�0DQDJHPHQW�&RPPLWWHH�±�7KH�,QWHUVFKRODVWLF�'LYLVLRQ�0DQDJHPHQW�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�WKH�

IROORZLQJ�LQGLYLGXDOV���
� ����1LQH�DFWLYH�RU�UHWLUHG�03$�PHPEHUV��UHSUHVHQWLQJ�VFKRROV�WKDW�DUH�DFWLYH�PHPEHUV�RI�WKH�'LYLVLRQ�RI�,QWHUVFKRODVWLF�$FWLYLWLHV�±�

��ODUJH�VFKRROV����PHGLXP�VFKRROV����VPDOO�VFKRROV���
� ����7ZR�OLDLVRQ�PHPEHUV�IURP�0DLQH�,QWHUVFKRODVWLF�$WKOHWLF�$GPLQLVWUDWRUV�$VVRFLDWLRQ���
� ����2QH�OLDLVRQ�PHPEHU�IURP�WKH�0DLQH�6FKRRO�6XSHULQWHQGHQWV�$VVRFLDWLRQ���
� ����,Q�WKH�HYHQW�DQ\�DFWLYH�PHPEHU�RI�WKH�$VVRFLDWLRQ�LV�VHUYLQJ�RQ�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�1DWLRQDO�)HGHUDWLRQ�RI�6WDWH�+LJK�

6FKRRO�$VVRFLDWLRQV��VXFK�DFWLYH�PHPEHU�VKDOO�EH�DQ�H[�RI¿FLR�PHPEHU�RI�WKH�,QWHUVFKRODVWLF�'LYLVLRQ�0DQDJHPHQW�&RPPLWWHH��
�
7KH�ODUJH��PHGLXP��DQG�VPDOO�VFKRRO�GHVLJQDWLRQV�VKDOO�EH�EDVHG�RQ�IRXU�\HDU�HQUROOPHQWV�DQG�JHRJUDSKLF�GLVWULEXWLRQ�ZLWK�
DSSUR[LPDWHO\�����RI�DOO�PHPEHU�VFKRROV�LQ�HDFK�GHVLJQDWLRQ��
� �
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6HFWLRQ�����:KHQ�&KRVHQ��7HUP�
�
7KH�PHPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH��RWKHU�WKDQ�DQ�LQGLYLGXDO�ZKR�LV�DQ�H[�RI¿FLR�PHPEHU��VKDOO�EH�UHFRPPHQGHG�E\�WKH�
H[HFXWLYH�VWDII��QRPLQDWHG�E\�WKH�%RDUG�RI�'LUHFWRUV��DQG�HOHFWHG�E\�WKH�DFWLYH�PHPEHUV�RI�WKH�,QWHUVFKRODVWLF�'LYLVLRQ�HDFK�VSULQJ�LQ�D�
PHDQV�HVWDEOLVKHG�E\�WKH�%RDUG�RI�'LUHFWRUV��7KH�PHPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH�VKDOO�VHUYH�IRU�WKUHH�\HDUV�DQG�PD\�EH�
UHHOHFWHG�IRU�RQH�DGGLWLRQDO�WKUHH�\HDU�WHUP��7HUP�RI�RI¿FH�VKDOO�FRPPHQFH�RQ�-XO\�����
�
$Q\�PHPEHU�RI�WKH�0DQDJHPHQW�&RPPLWWHH�PD\�UHVLJQ�IURP�VXFK�SRVLWLRQ�E\�GHOLYHULQJ�D�ZULWWHQ�UHVLJQDWLRQ�WR�WKH�3UHVLGHQW��$Q\�
YDFDQF\�LQ�WKH�0DQDJHPHQW�&RPPLWWHH�SULRU�WR�WKH�H[SLUDWLRQ�RI�WKH�WHUP�LQ�TXHVWLRQ�PD\�EH�¿OOHG�IRU�WKH�UHPDLQGHU�RI�WKH�XQH[SLUHG�
WHUP�E\�D�PDMRULW\�RI�WKH�UHPDLQLQJ�PHPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH��0HPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH�PD\�QRW�VHUYH�
FRQFXUUHQWO\�RQ�WKH�%RDUG�RI�'LUHFWRUV��
�

6HFWLRQ�����5HJXODU�0HHWLQJV�
�
5HJXODU�PHHWLQJV�RI�WKH�,QWHUVFKRODVWLF�'LYLVLRQ�0DQDJHPHQW�&RPPLWWHH�VKDOO�EH�KHOG�JHQHUDOO\�RQ�DOWHUQDWH�PRQWKV�DW�VXFK�GDWH��
WLPH��SODFH��DQG�PHDQV�DV�VKDOO�EH�HVWDEOLVKHG�E\�WKH�0DQDJHPHQW�&RPPLWWHH��
�

6HFWLRQ�����6SHFLDO�0HHWLQJV�
�
6SHFLDO�PHHWLQJV�RI�WKH�0DQDJHPHQW�&RPPLWWHH�PD\�EH�FDOOHG�E\�WKH�&KDLU�RI�WKH�0DQDJHPHQW�&RPPLWWHH��([HFXWLYH�'LUHFWRU��RU�DQ\�
IRXU�����PHPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH��7KH�SHUVRQ�RU�SHUVRQV�FDOOLQJ�WKH�VSHFLDO�PHHWLQJ�VKDOO�HVWDEOLVK�WKH�GDWH��WLPH��
SODFH��PHDQV��DQG�DJHQGD�WKHUHRI��
�

6HFWLRQ�����1RWLFH��4XRUXP��9RWLQJ�
�
([FHSW�DV�RWKHUZLVH�KHUHLQ�SURYLGHG��VR�IDU�DV�DSSOLFDEOH��WKH�SURYLVLRQV�RI�WKLV�&RQVWLWXWLRQ�UHODWLQJ�WR�WKH�FDOOLQJ��QRWLFLQJ�DQG�FRQGXFW�
RI�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�JRYHUQ�WKH�FDOOLQJ��QRWLFLQJ�DQG�FRQGXFW�RI�PHHWLQJV�RI�WKH�0DQDJHPHQW�&RPPLWWHH��$OO�
PHPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH�VKDOO�EH�HQWLWOHG�WR�RQH�YRWH�RQ�HDFK�PDWWHU�VXEPLWWHG�WR�D�YRWH�RI�WKH�PHPEHUV�RI�WKH�
0DQDJHPHQW�&RPPLWWHH��SURYLGHG��KRZHYHU��WKDW�QRQH�RI�WKH�OLDLVRQ�PHPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH�VKDOO�KDYH�DQ\�YRWLQJ�
ULJKWV��$�VLPSOH�PDMRULW\�RI�WKH�YRWLQJ�PHPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH�VKDOO�FRQVWLWXWH�D�TXRUXP�IRU�WKH�WUDQVDFWLRQ�RI�WKH�
0DQDJHPHQW�&RPPLWWHH¶V�EXVLQHVV��$W�DQ\�PHHWLQJ�RI�WKH�0DQDJHPHQW�&RPPLWWHH�DW�ZKLFK�D�TXRUXP�LV�SUHVHQW��DQ\�DFWLRQ�RI�VXFK�
0DQDJHPHQW�&RPPLWWHH�VKDOO�EH�DXWKRUL]HG�E\�D�PDMRULW\�RI�WKH�YRWHV�FDVW�DW�VXFK�PHHWLQJ�E\�WKH�PHPEHUV�RI�WKH�0DQDJHPHQW�
&RPPLWWHH�HQWLWOHG�WR�YRWH�RQ�WKH�VXEMHFW�PDWWHU�LQ�TXHVWLRQ��
�

6HFWLRQ�����&KDLUSHUVRQV�RI�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�
�
7KH�FKDLU�RI�WKH�,QWHUVFKRODVWLF�'LYLVLRQ�0DQDJHPHQW�&RPPLWWHH�VKDOO�EH�HOHFWHG�E\�WKH�PHPEHUV�RI�WKDW�0DQDJHPHQW�&RPPLWWHH�IURP�
ZLWKLQ�WKHLU�FRPPLWWHH�PHPEHUVKLS�DW�WKHLU�ODVW�PHHWLQJ�RI�WKH�\HDU��
�
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6HFWLRQ�����*HQHUDO�
�
7KH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�HPSRZHUHG�WR�HVWDEOLVK�DQG�GHWHUPLQH�WKH�FRPSRVLWLRQ�DQG�GXWLHV�RI�VWDQGLQJ�DQG�DG�KRF�FRPPLWWHHV�
LQ�WKH�3URIHVVLRQDO�'LYLVLRQ��7KH�FRPSRVLWLRQ�DQG�GXWLHV�RI�VWDQGLQJ�FRPPLWWHHV�VKDOO�EH�OLVWHG�LQ�WKH�E\ODZV���7KH\�PD\�DOVR�DSSURYH�
DG�KRF�FRPPLWWHHV�DV�QHFHVVDU\��
�
7KH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�VKDOO�EH�HPSRZHUHG�WR�HVWDEOLVK�DQG�GHWHUPLQH�WKH�FRPSRVLWLRQ�DQG�GXWLHV�RI�VWDQGLQJ�
DQG�DG�KRF�FRPPLWWHHV�RI�WKH�,QWHUVFKRODVWLF�'LYLVLRQ��7KH�FRPSRVLWLRQ�DQG�GXWLHV�RI�WKH�VWDQGLQJ�FRPPLWWHHV�VKDOO�EH�OLVWHG�LQ�WKH�
E\ODZV��6WDQGLQJ�FRPPLWWHHV��ZLWK�WKH�DSSURYDO�RI�WKH�0DQDJHPHQW�&RPPLWWHH��PD\�LQYLWH�QRQYRWLQJ�OLDLVRQV�WR�SDUWLFLSDWH�LQ�WKHLU�
GLVFXVVLRQV���
�

6HFWLRQ�����(OHFWLRQ��7HUP��5HPRYDO��9DFDQFLHV�
�
0HPEHUVKLS�RQ�WKH�VWDQGLQJ�FRPPLWWHHV�RI�HDFK�GLYLVLRQ�VKDOO�EH�UHFRPPHQGHG�E\�H[HFXWLYH�VWDII��QRPLQDWHG�E\�WKH�%RDUG�RI�
'LUHFWRUV��DQG�HOHFWHG�HDFK�VSULQJ�E\�PHPEHUV�RI�HDFK�UHVSHFWLYH�GLYLVLRQ�DW�D�GDWH��WLPH��SODFH�DQG�PHDQV�HVWDEOLVKHG�E\�WKH�%RDUG�
RI�'LUHFWRUV���7HUPV�RI�RI¿FH�VKDOO�FRPPHQFH�-XO\����
�
7KH�WHUP�RI�RI¿FH�IRU�VWDQGLQJ�FRPPLWWHH�PHPEHUV�RI�HDFK�GLYLVLRQ�LV�WKUHH�\HDUV��DQG�VWDQGLQJ�FRPPLWWHH�PHPEHUV�PD\�EH�UHHOHFWHG�
IRU�RQH�DGGLWLRQDO�WKUHH�\HDU�WHUP��$IWHU�D�WZR�\HDU�LQWHUYDO��DQ�DFWLYH�PHPEHU�RI�WKH�$VVRFLDWLRQ�LV�HOLJLEOH�WR�VHUYH�RQ�WKDW�FRPPLWWHH�
DJDLQ��0HPEHUV�RI�VWDQGLQJ�FRPPLWWHHV�ZKR�DUH�XQZLOOLQJ�RU�XQDEOH�WR�FDUU\�RXW�WKH�PDQGDWH�RI�WKH�$VVRFLDWLRQ�PD\�EH�UHOLHYHG�RI�
WKHLU�UHVSRQVLELOLWLHV�DQG�UHSODFHG�E\�WKH�%RDUG�RI�'LUHFWRUV��3URIHVVLRQDO�'LYLVLRQ��RU�WKH�0DQDJHPHQW�&RPPLWWHH��,QWHUVFKRODVWLF�
'LYLVLRQ��XQWLO�WKH�WLPH�RI�WKH�QH[W�VSULQJ�HOHFWLRQ��$WWHQGDQFH�LVVXHV�ZLOO�EH�PRQLWRUHG�E\�WKH�FRPPLWWHH�FKDLU�DQG�WKH�VWDII�PHPEHU�
DVVLJQHG�WR�WKH�FRPPLWWHH��
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9DFDQFLHV�RFFXUULQJ�LQ�WKH�PHPEHUVKLS�RI�DQ\�VWDQGLQJ�FRPPLWWHHV��RWKHU�WKDQ�WKRVH�GXH�WR�H[SLUDWLRQ�RI�WHUP��PD\�EH�¿OOHG�E\�WKH�
%RDUG�RI�'LUHFWRUV��3URIHVVLRQDO�'LYLVLRQ��RU�WKH�0DQDJHPHQW�&RPPLWWHH��,QWHUVFKRODVWLF�'LYLVLRQ���&RPPLWWHH�PHPEHUV�VR�DSSRLQWHG�
ZLOO�FRPSOHWH�WKH�WHUP��7KH\�DUH�HOLJLEOH�IRU�UH�QRPLQDWLRQ�DW�WKH�GLVFUHWLRQ�RI�WKH�DSSURSULDWH�QRPLQDWLQJ�DQG�HOHFWLRQ�SURFHVV��
�

6HFWLRQ�����&KDLUSHUVRQV��5HSRUWV�
�
(DFK�VWDQGLQJ�FRPPLWWHH�VKDOO�HOHFW�D�FKDLU�IRU�WKH�QH[W�\HDU�DW�WKH�ODVW�PHHWLQJ�RI�WKH�FXUUHQW�\HDU��
�
7KH�FKDLU�RI�HDFK�VWDQGLQJ�FRPPLWWHH�VKDOO�SUHSDUH�D�GHWDLOHG��ZULWWHQ�UHSRUW��ZKLFK�VKDOO�EH�VXEPLWWHG�WR�WKH�([HFXWLYH�'LUHFWRU��7KLV�
UHSRUW�VKDOO�EH�ZULWWHQ�DQQXDOO\�RU�DW�RWKHU�WLPHV�VSHFL¿HG�E\�WKH�([HFXWLYH�'LUHFWRU�DQG�VKDOO�EH�DYDLODEOH�XSRQ�UHTXHVW�WR�DQ\�PHPEHU�
RI�WKH�$VVRFLDWLRQ��,QFOXGHG�LQ�HDFK�UHSRUW�VKDOO�EH�DQ�DFFRXQW�RI�WKH�VXFFHVVHV�DQG�WKH�LVVXHV�RI�HDFK�VWDQGLQJ�FRPPLWWHH���7KH�
([HFXWLYH�'LUHFWRU�ZLOO�GLVWULEXWH�WKHVH�UHSRUWV�WR�WKH�%RDUG�RI�'LUHFWRUV��3URIHVVLRQDO��DQG�WKH�0DQDJHPHQW�&RPPLWWHH��,QWHUVFKRODVWLF��
IRU�DFFHSWDQFH�DQG�DFWLRQ�DV�QHFHVVDU\���
�

6HFWLRQ�����3ROLFLHV�
�
7KH�SROLFLHV�DQG�DFWLYLWLHV�RI�DOO�VWDQGLQJ�FRPPLWWHHV�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH�SROLFLHV�DGRSWHG�E\�WKH�PHPEHUV�RI�WKH�$VVRFLDWLRQ��
WKH�%RDUG�RI�'LUHFWRUV��DQG�WKH�0DQDJHPHQW�&RPPLWWHH��
�

6HFWLRQ�����0HHWLQJV�
�
([FHSW�DV�RWKHUZLVH�SURYLGHG�KHUHLQ��VR�IDU�DV�DSSOLFDEOH��WKH�SURYLVLRQV�RI�WKLV�&RQVWLWXWLRQ�UHODWLQJ�WR�WKH�FDOOLQJ��QRWLFLQJ�DQG�FRQGXFW�
RI�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�RU�WKH�0DQDJHPHQW�&RPPLWWHH�VKDOO�JRYHUQ�WKH�FDOOLQJ��QRWLFLQJ�DQG�FRQGXFW�RI�PHHWLQJV�RI�
VWDQGLQJ�FRPPLWWHHV��
�

$57,&/(�9,,�
�

2)),&(56��1$(63�67$7(�5(35(6(17$7,9(��DQG�1$663�67$7(�&225',1$725�
�

6HFWLRQ�����2I¿FHUV�
�
7KH�RI¿FHUV�RI�&RUSRUDWLRQ��$VVRFLDWLRQ��VKDOO�EH�D�3UHVLGHQW��3UHVLGHQW�HOHFW��DQG�WKH�LPPHGLDWH�3DVW�3UHVLGHQW�LI�VWLOO�ZLWKLQ�KLV�KHU�
IRXU�\HDU�WHUP���7KH�([HFXWLYH�'LUHFWRU�VHUYHV�DV�6HFUHWDU\�DQG�7UHDVXUHU��
�

6HFWLRQ�����:KHQ�&KRVHQ��7HUP�
�
7KH�RI¿FHUV�RI�WKH�&RUSRUDWLRQ�VKDOO�EH�HOHFWHG�DSSRLQWHG�DV�IROORZV�DV�GHVFULEHG�LQ�$UWLFOH�,9��6HFWLRQ���RI�WKLV�&RQVWLWXWLRQ���$��7KH�
3UHVLGHQW�(OHFW��3UHVLGHQW��DQG�LPPHGLDWH�3DVW�3UHVLGHQW�VKDOO�EH�HOHFWHG�IRU�RQH�\HDU�WHUPV���%��$�1DWLRQDO�$VVRFLDWLRQ�RI�6HFRQGDU\�
6FKRRO�3ULQFLSDOV��1$663��6WDWH�&RRUGLQDWRU�DQG�D�1DWLRQDO�$VVRFLDWLRQ�RI�(OHPHQWDU\�6FKRRO�3ULQFLSDOV��1$(63��6WDWH�
5HSUHVHQWDWLYH�VKDOO�EH�HOHFWHG�E\�WKH�VDPH�SURFHVV�XVHG�IRU�WKH�HOHFWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�IRU�D�PD[LPXP�RI�WZR��WKUHH�\HDU�
WHUPV��7KH\�PXVW�EH�PHPEHUV�RI�WKH�UHVSHFWLYH�QDWLRQDO�RUJDQL]DWLRQ���&��([HFXWLYH�'LUHFWRU�V��VKDOO�EH�HPSOR\HG�E\�WKH�%RDUG�RI�
'LUHFWRUV��DQG�VKDOO�VHUYH�LQ�VXFK�SRVLWLRQ�XQWLO�KLV�KHU�VXFFHVVRU�LV�FKRVHQ�DQG�KDYH�TXDOL¿HG��RU�XQWLO�KLV�KHU�HDUOLHU�GHDWK��UHVLJQDWLRQ��
RU�WHUPLQDWLRQ���'��7KH�([HFXWLYH�'LUHFWRU�VKDOO�VHUYH�DV�6HFUHWDU\�DQG�7UHDVXUHU�VR�ORQJ�DV�KH�VKH�LV�HPSOR\HG�DV�WKH�([HFXWLYH�
'LUHFWRU��DQG�WHUPV�RI�RI¿FH�VKDOO�FRPPHQFH�-XO\�����([FHSW�DV�RWKHUZLVH�VSHFL¿FDOO\�SURYLGHG�KHUHLQ��DOO�RI�WKH�DIRUHPHQWLRQHG�RI¿FHUV�
VKDOO�KROG�RI¿FH�XQWLO�WKHLU�VXFFHVVRUV�DUH�FKRVHQ�DQG�KDYH�TXDOL¿HG��RU�XQWLO�WKHLU�HDUOLHU�GHDWK��UHVLJQDWLRQ�RU�UHPRYDO�IURP�RI¿FH��
�

6HFWLRQ�����&RPSHQVDWLRQ�RI�2I¿FHUV�
�
1RQH�RI�WKH�RI¿FHUV��RWKHU�WKDQ�WKH�([HFXWLYH�'LUHFWRU��VKDOO�EH�FRPSHQVDWHG�E\�WKH�&RUSRUDWLRQ�IRU�VHUYLQJ�LQ�VXFK�SRVLWLRQ���7KH�
FRPSHQVDWLRQ�RI�WKH�([HFXWLYH�'LUHFWRU�VKDOO�EH�¿[HG�E\�WKH�%RDUG�RI�'LUHFWRUV�IURP�WLPH�WR�WLPH��
�

6HFWLRQ�����$XWKRULW\�DQG�'XWLHV�
�
(DFK�RI¿FHU�VKDOO�KDYH�VXFK�DXWKRULW\�DQG�SHUIRUP�VXFK�GXWLHV�DV�DUH�VHW�IRUWK�LQ�WKH�0DLQH�1RQSUR¿W�&RUSRUDWLRQ�$FW�RU�LQ�WKLV�
&RQVWLWXWLRQ�DQG�DV�VKDOO�EH�GHWHUPLQHG�IURP�WLPH�WR�WLPH�E\�WKH�%RDUG�RI�'LUHFWRUV���(DFK�RI¿FHU�VKDOO�DOVR�KDYH�VXFK�DXWKRULW\�DQG�
SHUIRUP�VXFK�GXWLHV�DV�DUH�XVXDOO\�LQFXPEHQW�XSRQ�KLV�KHU�RI¿FH�H[FHSW�DV�WKH�VDPH�PD\�EH�OLPLWHG�IURP�WLPH�WR�WLPH�E\�WKH�%RDUG�RI�
'LUHFWRUV��
�

6HFWLRQ�����3UHVLGHQW�
�
7KH�3UHVLGHQW�VKDOO�EH�WKH�FKLHI�H[HFXWLYH�RI¿FHU�RI�WKH�FRUSRUDWLRQ��VKDOO�SUHVLGH�DW�DOO�PHHWLQJV�RI�WKH�PHPEHUV�RI�WKH�&RUSRUDWLRQ�DQG�
RI�WKH�%RDUG�RI�'LUHFWRUV�DW�ZKLFK�KH�VKH�LV�SUHVHQW��DQG�VKDOO�VHH�WKDW�DOO�RUGHUV�DQG�UHVROXWLRQV�RI�WKH�%RDUG�RI�'LUHFWRUV�DUH�FDUULHG�
LQWR�HIIHFW��
�

6HFWLRQ�����3UHVLGHQW�HOHFW�
�
7KH�3UHVLGHQW�HOHFW�VKDOO�DFW�IRU�WKH�3UHVLGHQW�LQ�KLV�KHU�DEVHQFH��
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6HFWLRQ����,PPHGLDWH�3DVW�3UHVLGHQW�
�
7KH�LPPHGLDWH�3DVW�3UHVLGHQW��LI�VWLOO�D�PHPEHU�RI�WKH�%RDUG��VKDOO�DFW�IRU�WKH�3UHVLGHQW�DQG�3UHVLGHQW�(OHFW�LQ�WKHLU�DEVHQFH��
�

6HFWLRQ�����1$663�&RRUGLQDWRU�
�
7KH�1$663�&RRUGLQDWRU�VKDOO�������HQFRXUDJH�PHPEHUVKLS�LQ�VWDWH�DQG�QDWLRQDO�DVVRFLDWLRQV������LQWHUSUHW�DQG�H[SODLQ�WKH�ZRUN�DQG�
YDULRXV�SURMHFWV�RI�WKH�QDWLRQDO�DVVRFLDWLRQ�WR�WKH�VWDWH�DVVRFLDWLRQ������HQFRXUDJH�LQGLYLGXDO�SDUWLFLSDWLRQ�LQ�WKH�SURIHVVLRQDO�ZRUN�RI�WKH�
VWDWH�DQG�QDWLRQDO�DVVRFLDWLRQV������LQ�FRRUGLQDWLRQ�ZLWK�WKH�&RUSRUDWLRQ¶V�([HFXWLYH�'LUHFWRU�V���UHFRPPHQG�NH\�SHRSOH�LQ�0DLQH�IRU�
FRPPLWWHH�DVVLJQPHQW�E\�WKH�1$663�%RDUG�RI�'LUHFWRUV��DQG�����NHHS�WKH�1$663�%RDUG�RI�'LUHFWRUV�LQIRUPHG�FRQFHUQLQJ�SUREOHPV�
DQG�SURMHFWV�RI�WKH�&RUSRUDWLRQ�DQG�����RWKHU�GXWLHV�DV�UHTXLUHG�E\�1$663��
�

6HFWLRQ�����1$(63�6WDWH�5HSUHVHQWDWLYH�
�
7KH�1$(63�6WDWH�5HSUHVHQWDWLYH�VKDOO������HQFRXUDJH��SURPRWH��DQG�FRRUGLQDWH�PHPEHUVKLS�LQ�WKH�VWDWH�DQG�QDWLRQDO�DVVRFLDWLRQV������
VHUYH�DV�D�OLDLVRQ�EHWZHHQ�WKH�VWDWH�DQG�QDWLRQDO�DVVRFLDWLRQV������VHUYH�DV�WKH�OHDG�GHOHJDWH�WR�WKH�1$(63�'HOHJDWH�$VVHPEO\������
LQWHUSUHW�DQG�H[SODLQ�WKH�ZRUN�RI�1$(63�WR�WKH�&RUSRUDWLRQ������SURYLGH�1$(63�ZLWK�LQIRUPDWLRQ�DERXW�WKH�ZRUN�DQG�DFWLYLWLHV�RI�WKH�
&RUSRUDWLRQ������HQFRXUDJH�LQGLYLGXDO�SDUWLFLSDWLRQ�LQ�WKH�SURIHVVLRQDO�ZRUN�RI�ERWK�1$(63�DQG�WKH�&RUSRUDWLRQ��DQG�����LQ�FRRUGLQDWLRQ�
ZLWK�WKH�&RUSRUDWLRQ¶V�([HFXWLYH�'LUHFWRU�V���UHFRPPHQG�NH\�SHRSOH�LQ�0DLQH�IRU�VHUYLFH�RQ�QDWLRQDO�FRPPLWWHH�DVVLJQPHQWV��DQG�����
RWKHU�GXWLHV�UHTXLUHG�E\�1$(63��
�

6HFWLRQ������([HFXWLYH�'LUHFWRU�
�
7KH�([HFXWLYH�'LUHFWRU�V��VKDOO�EH�WKH�&RUSRUDWLRQ¶V�FKLHI�RSHUDWLQJ�RI¿FHU���7KH�([HFXWLYH�'LUHFWRU�V��VKDOO�DWWHQG�DQG�VHUYH�DV�
VHFUHWDU\�DW�DOO�PHHWLQJV�RI�WKH�PHPEHUV�RI�WKH�&RUSRUDWLRQ��WKH�%RDUG�RI�'LUHFWRUV��DQG�WKH�0DQDJHPHQW�&RPPLWWHHV���7KH�([HFXWLYH�
'LUHFWRU�V��VKDOO�EH�WKH�7UHDVXUHU�DQG�6HFUHWDU\�RI�WKH�&RUSRUDWLRQ�DQG�VKDOO�UHFHLYH�DQG�GLVEXUVH�IXQGV�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�
%RDUG�RI�'LUHFWRUV�DQG�WKH�0DQDJHPHQW�&RPPLWWHH��
�
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6HFWLRQ�����'H¿QLWLRQV�
�
)RU�DOO�SXUSRVHV�RI�WKLV�$UWLFOH���,��WKH�WHUP�³2I¿FHU´��ZKHQ�FDSLWDOL]HG��EXW�QRW�RWKHUZLVH��VKDOO�PHDQ�DQ\�SHUVRQ�ZKR�LV�RU�ZDV�D�
'LUHFWRU��,0&�PHPEHU��WKH�3UHVLGHQW��WKH�3UHVLGHQW�HOHFW��WKH�LPPHGLDWH�3DVW�3UHVLGHQW��WKH�1$663�6WDWH�&RRUGLQDWRU��WKH�1$(63�
6WDWH�5HSUHVHQWDWLYH��WKH�([HFXWLYH�'LUHFWRU�V���7UHDVXUHU��WKH�6HFUHWDU\�RI�WKH�&RUSRUDWLRQ���LL��WKH�WHUP�³(PSOR\HH´��ZKHQ�FDSLWDOL]HG��
EXW�QRW�RWKHUZLVH��VKDOO�PHDQ�DQ\�RWKHU�SHUVRQ��ZKHWKHU�RU�QRW�D�FRPPRQ�ODZ�HPSOR\HH��ZKR�LV�RU�ZDV�DQ�RI¿FHU��HPSOR\HH�RU�DJHQW�
RI�WKH�&RUSRUDWLRQ��RU�LV�RU�ZDV�VHUYLQJ�DW�WKH�UHTXHVW�RI�WKH�&RUSRUDWLRQ�DV�D�GLUHFWRU��RI¿FHU��WUXVWHH��SDUWQHU��¿GXFLDU\��HPSOR\HH�RU�
DJHQW�RI�DQRWKHU�FRUSRUDWLRQ��SDUWQHUVKLS��MRLQW�YHQWXUH��WUXVW��SHQVLRQ�RU�RWKHU�HPSOR\HH�EHQH�¿�W�SODQ��RU�RWKHU�HQWHUSULVH��DQG��LLL��WKH�
WHUP�³&ODLPDQW´��ZKHQ�FDSLWDOL]HG��EXW�QRW�RWKHUZLVH��VKDOO�PHDQ�DQ\�2I¿FHU�RU�(PSOR\HH�VHHNLQJ�LQGHPQL¿FDWLRQ�XQGHU�WKLV�$UWLFOH��
�

6HFWLRQ�����,QGHPQL¿FDWLRQ�
�
7KH�&RUSRUDWLRQ�VKDOO�LQ�DOO�FDVHV�LQGHPQLI\�DQ\�2I¿FHU��DQG�VKDOO�KDYH�SRZHU�H[HUFLVDEOH�E\�LWV�%RDUG�RI�'LUHFWRUV�DV�SURYLGHG�LQ�
6HFWLRQ���KHUHRI�WR�LQGHPQLI\�DQ\�(PSOR\HH��ZKR�ZDV�RU�LV�D�SDUW\�RU�LV�WKUHDWHQHG�WR�EH�PDGH�D�SDUW�WR�DQ\�WKUHDWHQHG��SHQGLQJ�RU�
FRPSOHWHG�DFWLRQ��VXLW�RU�SURFHHGLQJ��ZKHWKHU�FLYLO��FULPLQDO��DGPLQLVWUDWLYH�RU�LQYHVWLJDWLYH��E\�UHDVRQ�RI�WKH�IDFW�WKDW�WKH�&ODLPDQW�LV�RU�
ZDV�DQ�2I¿FHU�RU�(PSOR\HH��DJDLQVW�H[SHQVHV��LQFOXGLQJ�DWWRUQH\V¶�IHHV��MXGJHPHQWV��¿QHV�DQG�DPRXQWV�SDLG�LQ�VHWWOHPHQW�WR�WKH�
H[WHQW�DFWXDOO\�DQG�UHDVRQDEO\�LQFXUUHG�E\�WKH�&ODLPDQW�LQ�FRQQHFWLRQ�ZLWK�VXFK�DFWLRQ��VXLW�RU�SURFHHGLQJ��SURYLGHG�WKDW�QR�LQGHPQL¿��
FDWLRQ�PD\�EH�SURYLGHG�IRU�DQ\�&ODLPDQW�ZLWK�UHVSHFW�WR�DQ\�PDWWHU�DV�WR�ZKLFK�WKH�&ODLPDQW�VKDOO�KDYH�EHHQ�¿QDOO\�DGMXGLFDWHG��
�

�$�� 1RW�WR�KDYH�DFWHG�KRQHVWO\�RU�LQ�WKH�UHDVRQDEOH�EHOLHI�WKDW�WKH�&ODLPDQW¶V�DFWLRQ�ZDV�LQ�RU�QRW�RSSRVHG�WR�WKH�EHVW�LQWHUHVWV�RI�
WKH�&RUSRUDWLRQ�RU��LQ�WKH�FDVH�RI�D�&ODLPDQW�VHUYLQJ�DV�D�¿GXFLDU\�RI�DQ�HPSOR\HH�EHQH¿W�SODQ�RU�WUXVW��LQ�RU�QRW�RSSRVHG�WR�
WKH�EHVW�LQWHUHVWV�RI�WKDW�SODQ�RU�WUXVW��RU�LWV�SDUWLFLSDQWV�RU�EHQH¿FLDULHV��RU��

�%�� :LWK�UHVSHFW�WR�DQ\�FULPLQDO�DFWLRQ�RU�SURFHHGLQJ��WR�KDYH�KDG�UHDVRQDEOH�FDXVH�WR�EHOLHYH�WKDW�WKH�&ODLPDQW¶V�FRQGXFW�ZDV�
XQODZIXO��

�
7KH�WHUPLQDWLRQ�RI�DQ\�DFWLRQ��VXLW�RU�SURFHHGLQJ�E\�MXGJHPHQW��RUGHU�RU�FRQYLFWLRQ�DGYHUVH�WR�WKH�&ODLPDQW��RU�E\�VHWWOHPHQW�RU�SOHD�RI�
QROR�FRQWHQGHUH�RU�LWV�HTXLYDOHQW��VKDOO�QRW�RI�LWVHOI�FUHDWH�D�SUHVXPSWLRQ�WKDW�WKH�&ODLPDQW�GLG�QRW�DFW�KRQHVWO\�RU�LQ�WKH�UHDVRQDEOH�
EHOLHI�WKDW�WKH�&ODLPDQW¶V�DFWLRQ�ZDV�LQ�RU�QRW�RSSRVHG�WR�WKH�EHVW�LQWHUHVWV�RI�WKH�&RUSRUDWLRQ�RU��LQ�WKH�FDVH�RI�D�SHUVRQ�VHUYLQJ�DV�D�
¿GXFLDU\�RI�DQ�HPSOR\HH�EHQH¿W�SODQ�RU�WUXVW��LQ�RU�QRW�RSSRVHG�WR�WKH�EHVW�LQWHUHVWV�RI�WKDW�SODQ�RU�WUXVW�RU�LWV�SDUWLFLSDQWV�RU��
EHQH¿FLDULHV�DQG��ZLWK�UHVSHFW�WR�DQ\�FULPLQDO�DFWLRQ�RU�SURFHHGLQJ��KDG�UHDVRQDEOH�FDXVH�WR�EHOLHYH�WKDW�WKH�&ODLPDQW¶V�FRQGXFW�ZDV�
XQODZIXO��

� �
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6HFWLRQ�����'HULYDWLYH�$FWLRQV�

1RWZLWKVWDQGLQJ�DQ\�SURYLVLRQ�RI�6HFWLRQ���KHUHRI��WKH�&RUSRUDWLRQ�VKDOO�QRW�LQGHPQLI\�DQ\�SHUVRQ�ZLWK�UHVSHFW�WR�DQ\�FODLP��LVVXH�RU�
PDWWHU�DVVHUWHG�E\�RU�LQ�WKH�ULJKW�RI�WKH�&RUSRUDWLRQ�DV�WR�ZKLFK�WKH�&ODLPDQW�LV�¿QDOO\�DGMXGLFDWHG�WR�EH�OLDEOH�WR�WKH�&RUSRUDWLRQ�XQOHVV�
WKH�FRXUW�LQ�ZKLFK�WKH�DFWLRQ��VXLW�RU�SURFHHGLQJ�ZDV�EURXJKW�VKDOO�GHWHUPLQH�WKDW��LQ�YLHZ�RI�DOO�WKH�FLUFXPVWDQFHV�RI�WKH�FDVH��WKH�
&ODLPDQW�LV�IDLUO\�DQG�UHDVRQDEOH�HQWLWOHG�WR�LQGHPQLW\�IRU�VXFK�DPRXQWV�DV�WKH�FRXUW�VKDOO�GHHP�UHDVRQDEOH��

6HFWLRQ�����:KHQ�'HIHQVH�6XFFHVVIXO�

$Q\�SURYLVLRQV�RI�6HFWLRQV�������RU���KHUHRI�WR�WKH�FRQWUDU\�QRWZLWKVWDQGLQJ��WR�WKH�H[WHQW�WKDW�D�&ODLPDQW�KDV�EHHQ�VXFFHVVIXO�RQ�WKH�
PHULWV�RU�RWKHUZLVH�LQ�GHIHQVH�RI�DQ\�DFWLRQ��VXLW�RU�SURFHHGLQJ�UHIHUUHG�WR�LQ�6HFWLRQV���RU����RU�LQ�GHIHQVH�RI�DQ\�FODLP��LVVXH�RU�PDWWHU�
WKHUHLQ��WKH�&ODLPDQW�VKDOO�EH�LQGHPQL¿HG�DJDLQVW�H[SHQVHV��LQFOXGLQJ�DWWRUQH\V¶�IHHV��DFWXDOO\�DQG�UHDVRQDEO\�LQFXUUHG�LQ�FRQQHFWLRQ�
WKHUHZLWK��

6HFWLRQ�����'HWHUPLQDWLRQ�LQ�6SHFL¿F�&DVHV�

$Q\�LQGHPQL¿FDWLRQ�RI�DQ�(PSOR\HH�XQGHU�6HFWLRQ���KHUHRI��XQOHVV�RUGHUHG�E\�D�FRXUW�RU�UHTXLUHG�E\�6HFWLRQ���KHUHRI��VKDOO�EH�PDGH�
E\�WKH�&RUSRUDWLRQ�RQO\�DV�DXWKRUL]HG�LQ�WKH�VSHFL¿F�FDVH�XSRQ�D�GHWHUPLQDWLRQ�WKDW�LQGHPQL¿FDWLRQ�RI�WKH�&ODLPDQW�LV�SURSHU�LQ�WKH�
FLUFXPVWDQFHV�DQG�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�&RUSRUDWLRQ���:KHUH�VXFK�D�FDVH�VSHFL¿F�GHWHUPLQDWLRQ�LV�UHTXLUHG��WKDW�GHWHUPLQDWLRQ�
VKDOO�EH�PDGH�E\�WKH�%RDUG�RI�'LUHFWRUV�E\�D�PDMRULW\�YRWH�RI�D�TXRUXP�FRQVLVWLQJ�RI�'LUHFWRUV�ZKR�ZHUH�QRW�SDUWLHV�WR�WKH�DFWLRQ��VXLW�RU�
SURFHHGLQJ��RU�LI�VXFK�D�TXRUXP�LV�QRW�REWDLQDEOH��RU�HYHQ�LI�REWDLQDEOH�LI�VR�GLUHFWHG�E\�D�PDMRULW\�YRWH�RI�D�TXRUXP�RI�GLVLQWHUHVWHG�
'LUHFWRUV��E\�LQGHSHQGHQW�OHJDO�FRXQVHO�LQ�D�ZULWWHQ�RSLQLRQ���6XFK�D�GHWHUPLQDWLRQ�RQFH�PDGH�PD\�QRW�EH�UHYRNHG�DQG��XSRQ�WKH�
PDNLQJ�RI�WKDW�GHWHUPLQDWLRQ��WKH�(PSOR\HH�PD\�HQIRUFH�WKH�LQGHPQL¿FDWLRQ�DJDLQVW�WKH�&RUSRUDWLRQ�E\�D�VHSDUDWH�DFWLRQ�
QRWZLWKVWDQGLQJ�DQ\�DWWHPSWHG�RU�DFWXDO�VXEVHTXHQW�DFWLRQ�E\�WKH�%RDUG�RI�'LUHFWRUV��

6HFWLRQ�����$GYDQFHV�RI�([SHQVHV�

([SHQVHV�LQFXUUHG�E\�RU�LQ�EHKDOI�RI�DQ�(PSOR\HH�LQ�GHIHQGLQJ�D�FLYLO��FULPLQDO��DGPLQLVWUDWLYH�RU�LQYHVWLJDWLYH�DFWLRQ��VXLW�RU�SURFHHGLQJ�
PD\�EH�DXWKRUL]HG�DQG�SDLG�E\�WKH�&RUSRUDWLRQ�LQ�DGYDQFH�RI�WKH�¿QDO�GLVSRVLWLRQ�RI�WKDW�DFWLRQ��VXLW�RU�SURFHHGLQJ�XSRQ�D�
GHWHUPLQDWLRQ�PDGH�LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUH�HVWDEOLVKHG�LQ�6HFWLRQ���KHUHRI�WKDW��EDVHG�VROHO\�RQ�WKH�IDFWV�WKHQ�NQRZQ�WR�
WKRVH�PDNLQJ�WKH�GHWHUPLQDWLRQ�DQG�ZLWKRXW�IXUWKHU�LQYHVWLJDWLRQ��WKH�&ODLPDQW�VDWLV¿HV�WKH�VWDQGDUG�RI�FRQGXFW�SUHVFULEHG�E\�6HFWLRQ���
KHUHRI��

([SHQVHV�LQFXUUHG�E\�RU�LQ�EHKDOI�RI�DQ�2I¿FHU�LQ�GHIHQGLQJ�D�FLYLO��FULPLQDO��DGPLQLVWUDWLYH�RU�LQYHVWLJDWLYH�DFWLRQ��VXLW�RU�SURFHHGLQJ�
VKDOO�LQ�DOO�FDVHV�EH�SDLG��DV�UHDVRQDEO\�UHTXHVWHG�IURP�WLPH�WR�WLPH�E\�WKH�2I¿FHU��E\�WKH�&RUSRUDWLRQ�LQ�DGYDQFH�RI�WKH�¿QDO�
GLVSRVLWLRQ�RI�WKH�DFWLRQ��VXLW�RU�SURFHHGLQJ�XSRQ�UHFHLSW�E\�WKLV�FRUSRUDWLRQ��DW�WKH�WLPH�RI�WKH�LQLWLDO�DGYDQFH��RI��

�$���$�ZULWWHQ�XQGHUWDNLQJ�E\�RU�RQ�EHKDOI�RI�WKH�2I¿FHU�WR�UHSD\�DOO�DPRXQWV�DGYDQFHG�LI�WKH�2I¿FHU�LV�¿QDOO\�DGMXGLFDWHG���

��� QRW�WR�KDYH�DFWHG�KRQHVWO\�RU�LQ�WKH�UHDVRQDEOH�EHOLHI�WKDW�KLV�KHU�DFWLRQ�ZDV�LQ�RU�QRW�RSSRVHG�WR�WKH�EHVW�LQWHUHVWV�RI�WKH�
&RUSRUDWLRQ��RU��LQ�WKH�FDVH�RI�D�&ODLPDQW�VHUYLQJ�DV�D�¿GXFLDU\�RI�DQ�HPSOR\HH�EHQH¿W�SODQ�RU�WUXVW��LQ�RU�QRW�RSSRVHG�WR�WKH�
EHVW�LQWHUHVWV�RI�WKDW�SODQ�RU�WUXVW��RU�LWV�SDUWLFLSDQWV�RU�EHQH¿FLDULHV���

��� ZLWK�UHVSHFW�WR�DQ\�FULPLQDO�DFWLRQ�RU�SURFHHGLQJ��WR�KDYH�KDG�UHDVRQDEOH�FDXVH�WR�EHOLHYH�WKDW�KLV�KHU�FRQGXFW�ZDV�XQODZIXO��
RU��

��� ZLWK�UHVSHFW�WR�DQ\�FODLP��LVVXH�RU�PDWWHU�DVVHUWHG�LQ�DQ\�DFWLRQ��VXLW�RU�SURFHHGLQJ�EURXJKW�E\�RU�LQ�WKH�ULJKW�RI�WKH�
&RUSRUDWLRQ��WR�EH�OLDEOH�WR�WKH�&RUSRUDWLRQ��XQOHVV�WKH�FRXUW�LQ�ZKLFK�WKH�DFWLRQ��VXLW�RU�SURFHHGLQJ�ZDV�EURXJKW�SHUPLWV�
LQGHPQL¿FDWLRQ�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ���KHUHRI��DQG��

�%���$�ZULWWHQ�DI¿UPDWLRQ�E\�WKH�2I¿FHU�WKDW�KH�VKH�KDV�PHW�WKH�VWDQGDUG�RI�FRQGXFW�QHFHVVDU\�IRU�LQGHPQL¿FDWLRQ�E\�WKH�&RUSRUDWLRQ�DV�
DXWKRUL]HG�LQ�WKLV�$UWLFOH��

7KH�XQGHUWDNLQJ�UHTXLUHG�E\�SDUDJUDSK�$�RI�WKLV�6HFWLRQ���VKDOO�EH�DQ�XQOLPLWHG�JHQHUDO�REOLJDWLRQ�RI�WKH�2I¿FHU�VHHNLQJ�WKH�DGYDQFH��
EXW�QHHG�QRW�EH�VHFXUHG�DQG�PD\�EH�DFFHSWHG�ZLWKRXW�UHIHUHQFH�WR�¿QDQFLDO�DELOLW\�WR�PDNH�WKH�UHSD\PHQW��

6HFWLRQ�����,QGHPQL¿FDWLRQ�1RW�([FOXVLYH�

7KH�LQGHPQL¿FDWLRQ�DQG�HQWLWOHPHQW�WR�DGYDQFHV�RI�H[SHQVHV�SURYLGHG�E\�WKLV�$UWLFOH�VKDOO�QRW�EH�GHHPHG�H[FOXVLYH�RI�DQ\�RWKHU�ULJKWV�
WR�ZKLFK�D�&ODLPDQW�PD\�EH�HQWLWOHG�XQGHU�DQ\�DJUHHPHQW��YRWH�RI�PHPEHUV�RU�GLVLQWHUHVWHG�'LUHFWRUV�RU�RWKHUZLVH��ERWK�DV�WR�DFWLRQ�LQ�
WKH�&ODLPDQW¶V�RI¿FLDO�FDSDFLW\�DQG�DV�WR�DFWLRQ�LQ�DQRWKHU�FDSDFLW\�ZKLOH�KROGLQJ�DQ�RI¿FH�ZLWK�WKH�&RUSRUDWLRQ��DQG�VKDOO�FRQWLQXH�DV�WR�
D�SHUVRQ�ZKR�KDV�FHDVHG�WR�EH�DQ�2I¿FHU�RU�(PSOR\HH�DQG�VKDOO�LQXUH�WR�WKH�EHQH¿W�RI�WKH�KHLUV��SHUVRQDO�UHSUHVHQWDWLYHV��H[HFXWRUV�
DQG�DGPLQLVWUDWRUV�RI�VXFK�D�SHUVRQ��

6HFWLRQ�����(QIRUFHDEOH�%\�6HSDUDWH�$FWLRQ�
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$�ULJKW�WR�LQGHPQL¿FDWLRQ�UHTXLUHG�E\�WKLV�$UWLFOH�RU�HVWDEOLVKHG�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKLV�$UWLFOH�PD\�EH�HQIRUFHG�E\�D�VHSDUDWH�
DFWLRQ�DJDLQVW�WKH�&RUSRUDWLRQ��LI�DQ�RUGHU�IRU�LQGHPQL¿FDWLRQ�KDV�QRW�EHHQ�HQWHUHG�E\�D�FRXUW�LQ�DQ\�DFWLRQ��VXLW�RU�SURFHHGLQJ�LQ�
UHVSHFW�WR�ZKLFK�LQGHPQL¿FDWLRQ�LV�VRXJKW��

6HFWLRQ�����0LVFHOODQHRXV�

)RU�SXUSRVHV�RI�WKLV�$UWLFOH���L��UHIHUHQFHV�WR�WKH�³&RUSRUDWLRQ´�VKDOO�LQFOXGH��LQ�DGGLWLRQ�WR�WKH�VXUYLYLQJ�FRUSRUDWLRQ�RU�QHZ�FRUSRUDWLRQ��
DQ\�SDUWLFLSDWLQJ�FRUSRUDWLRQ�LQ�D�FRQVROLGDWLRQ�RU�PHUJHU���LL��WKH�&RUSRUDWLRQ�VKDOO�EH�GHHPHG�WR�KDYH�UHTXHVWHG�D�SHUVRQ�WR�VHUYH�DQ�
HPSOR\HH�EHQH¿W�SODQ�ZKHQHYHU�WKH�SHUIRUPDQFH�RI�KLV�KHU�GXWLHV�WR�WKH�&RUSRUDWLRQ�DOVR�LPSRVHV�GXWLHV�RQ��RU�RWKHUZLVH�LQYROYHV�
VHUYLFHV�E\��KLP�KHU�WR�WKH�SODQ�RU�SDUWLFLSDQWV�RU�EHQH¿FLDULHV�RI�WKH�SODQ��DQG��LLL��H[FLVH�WD[HV�DVVHVVHG�RQ�D�SHUVRQ�VHHNLQJ�
LQGHPQL¿FDWLRQ�ZLWK�UHVSHFW�WR�DQ�HPSOR\HH�EHQH¿W�SODQ�SXUVXDQW�WR�DSSOLFDEOH�ODZ�VKDOO�EH�GHHPHG�³¿QHV�´�

6HFWLRQ������$PHQGPHQW�

$Q\�DPHQGPHQW��PRGL¿FDWLRQ�RU�UHSHDO�RI�WKLV�$UWLFOH�VKDOO�QRW�GHQ\��GLPLQLVK�RU�RWKHUZLVH�OLPLW�WKH�ULJKWV�RI�DQ\�&ODLPDQW�WR�
LQGHPQL¿FDWLRQ�RU�DGYDQFHV�KHUHXQGHU�ZLWK�UHVSHFW�WR�DQ\�DFWLRQ��VXLW�RU�SURFHHGLQJ�DULVLQJ�RXW�RI�DQ\�FRQGXFW��DFW�RU�RPLVVLRQ�
RFFXUULQJ�RU�DOOHJHGO\�RFFXUULQJ�DW�DQ\�WLPH�SULRU�WR�WKH�GDWH�RI�VXFK�DPHQGPHQW��PRGL¿FDWLRQ�RU�UHSHDO��

$57,&/(�,;�

127,&(�

:KHQHYHU�QRWLFH�LV�UHTXLUHG�RU�SHUPLWWHG�XQGHU�WKH�SURYLVLRQV�RI�WKLV�&RQVWLWXWLRQ��VXFK�QRWLFH�VKDOO�EH�GHHPHG�GHOLYHUHG���
�$��� WKUHH�����GD\V�DIWHU�D�FRS\�WKHUHRI�LV�GHSRVLWHG�LQ�WKH�8QLWHG�6WDWHV�PDLO��¿UVW�FODVV�SRVWDJH�SUHSDLG��DGGUHVVHG�WR�WKH�UHFLSLHQW�
DW�KLV�KHU�LWV�XVXDO�RU�ODVW�NQRZQ�EXVLQHVV�RU�UHVLGHQFH�DGGUHVV���
�%��� RQH�����GD\�DIWHU�D�FRS\�WKHUHRI�LV�GHOLYHUHG�WR�D�UHFRJQL]HG�RYHUQLJKW�GHOLYHU\�RU�H[SUHVV�VHUYLFH�DGGUHVVHG�WR�WKH�UHFLSLHQW�DW�
KLV�KHU�LWV�XVXDO�RU�ODVW�NQRZQ�EXVLQHVV�RU�UHVLGHQFH�DGGUHVV���
�&��� D�FRS\�WKHUHRI�LV�GHOLYHUHG�E\�KDQG�WR�WKH�UHFLSLHQW���
�'��� D�FRS\�WKHUHRI�LV�UHDG�WR�WKH�UHFLSLHQW�RYHU�WKH�WHOHSKRQH���
�(��� D�FRS\�WKHUHRI�LV�WUDQVPLWWHG�E\�WHOHFRS\��ID[��RU�DQ\�RWKHU�HOHFWURQLF�PHDQV�IRU�WKH�VLPXOWDQHRXV�RU�VXEVWDQWLDOO\�VLPXOWDQHRXV�
WUDQVPLVVLRQ�RI�GDWH�WR�D�WHOHSKRQH�QXPEHU�KHOG�RXW�E\�WKH�UHFLSLHQW�DV�D�QXPEHU�PDLQWDLQHG�E\�KLP�KHU�LW�IRU�WKH�UHFHLSW�RI�WKH�PHDQV�
RI�WUDQVPLVVLRQ�VHOHFWHG��RU��
�)��� D�FRS\�WKHUHRI�LV�WUDQVPLWWHG�E\�H�PDLO�WR�DQ�HOHFWURQLF�DGGUHVV�KHOG�RXW�E\�WKH�UHFLSLHQW�DV�DQ�HOHFWURQLF�DGGUHVV�PDLQWDLQHG�E\�
KLP�KHU�LW�IRU�WKH�UHFHLSW�RI�H�PDLO��
�

$57,&/(�;�
�

3$5/,$0(17$5<�352&('85(�

([FHSW�DV�RWKHUZLVH�SURYLGHG�LQ�WKLV�&RQVWLWXWLRQ��DOO�TXHVWLRQV�RI�SDUOLDPHQWDU\�SURFHGXUH�UHODWLQJ�WR�WKH�&RUSRUDWLRQ�VKDOO�EH�JRYHUQHG�
E\�5REHUWV�5XOHV�RI�2UGHU��ODWHVW�HGLWLRQ����

$57,&/(�;,�

',662/87,21�32/,&<�

6HFWLRQ���

8SRQ�GLVVROXWLRQ�RU�OLTXLGDWLRQ��QR�PHPEHU��RI¿FHU��RU�DQ\�SULYDWH�LQGLYLGXDO�VKDOO�EHQH¿W�PDWHULDOO\�RU�PRQHWDULO\�IURP�DQ\�SDUW�RI�
LQFRPH��UHYHQXH��DQG�JUDQWV�RI�RU�WR�WKH�&RUSRUDWLRQ��H[FHSW�WKDW�UHDVRQDEOH�FRPSHQVDWLRQ�PD\�EH�SDLG�IRU�VHUYLFHV�UHQGHUHG�LQ�
FRQQHFWLRQ�ZLWK�RQH�RU�PRUH�RI�LWV�SXUSRVHV����1R�RI¿FHU�RU�RWKHU�SULYDWH�LQGLYLGXDO�VKDOO�EH�HQWLWOHG�WR�VKDUH�LQ�WKH�GLVWULEXWLRQ�RI�DQ\�RI�
WKH�DVVHWV�RI�WKH�&RUSRUDWLRQ�RQ�LWV�GLVVROXWLRQ�RU�OLTXLGDWLRQ���,Q�DQ\�HYHQW�RI�VXFK�GLVVROXWLRQ�RU�OLTXLGDWLRQ��WKH�DVVHWV�RI�WKH�
&RUSRUDWLRQ�VKDOO�EH�WUDQVIHUUHG�WR�DQ�RUJDQL]DWLRQ�V��ZLWK�IHGHUDO�WD[�H[HPSWLRQ�IRU�FKDULWDEOH�DQG�HGXFDWLRQDO�XVHV�DQG�SXUSRVHV�
VLPLODU�WR�WKRVH�RI�WKH�&RUSRUDWLRQ��ZKLFK�H[HPSW�RUJDQL]DWLRQ�V��VKDOO�EH�GHVLJQDWHG�E\�WKH�%RDUG�RI�'LUHFWRUV��

6HFWLRQ���

,Q�WKH�HYHQW�WKDW�WKH�&RUSRUDWLRQ�VKRXOG�GLYLGH�LQWR�D�VHSDUDWH�HOHPHQWDU\�DVVRFLDWLRQ�DQG�D�VHSDUDWH�VHFRQGDU\�VFKRRO�DVVRFLDWLRQ��
WKH�WRWDO�ZRUWK�RI�WKH�&RUSRUDWLRQ�RQ�WKH�GDWH�RI�OHJDO�GLVVROXWLRQ�ZLOO�EH�GLYLGHG�EHWZHHQ�WKH�WZR�VHSDUDWH�DVVRFLDWLRQV�LQ�D�UDWLR�HTXDO�
WR�WKH�UDWLR�RI�0DLQH�6HFRQGDU\�6FKRRO�3ULQFLSDOV¶�$VVRFLDWLRQ�ZRUWK�WR�0DLQH�(OHPHQWDU\�3ULQFLSDOV¶�$VVRFLDWLRQ�ZRUWK�RQ�-XO\�����������
7KH�IXQGV�KHOG�LQ�UHWLUHPHQW�DFFRXQWV�IRU�H[HFXWLYH�VWDII�VKDOO�QRW�EH�LQFOXGHG�LQ�WKH�GLYLVLRQ�RI�IXQGV�LQ�WKH�HYHQW�RI�GLVVROXWLRQ��7KRVH�
IXQGV�ZLOO�FRQWLQXH�WR�EH�KHOG�LQ�VHSDUDWH�DFFRXQWV�DV�GHVLJQDWHG�IXQGV����

7KDW�UDWLR�DV�GHWHUPLQHG�E\�D�&HUWL¿HG�3XEOLF�$FFRXQWDQW�LV�����0663$��WR����0(3$���

� �



ϵ�ͮ�W Ă Ő Ğ �
�

$57,&/(�;,,�

*29(51$1&(�

7KLV�&RQVWLWXWLRQ��DV�DGRSWHG�E\�WKH�DFWLYH�PHPEHUV�RI�WKH�3URIHVVLRQDO�'LYLVLRQ�WRJHWKHU�ZLWK�WKH�E\ODZV��5HJXODWLRQV��DQG�$FWLYLW\�
%XOOHWLQV��VKDOO�JRYHUQ�WKH�DFWLYLWLHV�RI�PHPEHUV�RI�WKH�&RUSRUDWLRQ���,Q�WKH�LQWHULP�EHWZHHQ�WKH�SXEOLFDWLRQ�RI�LVVXHV�RI�WKH�KDQGERRN��
WKH�QHZVOHWWHU�RI�WKH�&RUSRUDWLRQ�VKDOO�EH�WKH�RI¿FLDO�SXEOLFDWLRQ�ZKLFK�FRQWDLQV�DOO�FKDQJHV�DGRSWHG�E\�WKH�VHSDUDWH�FRPPLWWHHV�DQG�
WKRVH�HQDFWHG�DW�PHHWLQJV�RI�WKH�PHPEHUV�RI�WKH�&RUSRUDWLRQ�RU�WKH�%RDUG�RI�'LUHFWRUV��

$57,&/(�;,,,�

$0(1'�7+(�&2167,787,21�

7KH�&RQVWLWXWLRQ�PD\�EH�DPHQGHG�LI�SURSRVHG�E\�WKH�%RDUG�RI�'LUHFWRUV�RU�DQ\�PHPEHU�RI�WKH�&RUSRUDWLRQ���$�SURSRVHG�DPHQGPHQW�
VKDOO�EH���
�$�� SUHVHQWHG�LQ�ZULWLQJ�WR�WKH�PHPEHUV�RI�WKH�3URIHVVLRQDO�'LYLVLRQ�IRU�GLVFXVVLRQ�WKURXJK�D�PHDQV�GHWHUPLQHG�E\�WKH�%RDUG�RI�
'LUHFWRUV���
�%�� SODFHG�RQ�WKH�WDEOH�IRU�D�PLQLPXP�RI�WKLUW\������GD\V���
�&�� VHQW�WR�WKH�HQWLUH�PHPEHUVKLS�RI�WKH�3URIHVVLRQDO�'LYLVLRQ�DW�OHDVW�WZR�ZHHNV�SULRU�WR�DQ\�DFWLRQ���
�'�� DFWHG�XSRQ�E\�WKH�PHPEHUVKLS�RI�WKH�3URIHVVLRQDO�'LYLVLRQ�WKURXJK�D�PHDQV�GHWHUPLQHG�E\�WKH�%RDUG�RI�'LUHFWRUV�KHOG�ZLWKLQ�����
PRQWKV�DIWHU�EHLQJ�SURSRVHG��DQG��
�(�� DFFHSWHG�E\�D�����YRWH�RI�DOO�RI�WKH�DFWLYH�DQG�UHWLUHG�PHPEHUV�YRWLQJ�WKURXJK�WKH�PHDQV�HVWDEOLVKHG�E\�WKH�%RDUG�RI�'LUHFWRUV��

5HYLVHG���$SULO������

%</$:6�

2)�7+(�

0$,1(�35,1&,3$/6¶�$662&,$7,21�

',9,6,21�2)�352)(66,21$/�$&7,9,7,(6�

6HFWLRQ���

7KH�HLJKW�JHRJUDSKLF�UHJLRQV�UHIHUUHG�WR�LQ�WKH�03$�&RQVWLWXWLRQ�DQG�%\ODZV�VKDOO�EH���$QG\�9DOOH\��$URRVWRRN��&XPEHUODQG��
'RZQHDVW��.HQQHEHF�9DOOH\��0LG�&RDVW��1RUWKHDVW��DQG�<RUN��

6HFWLRQ���

7KH�/HJLVODWLYH�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�HLJKW�PHPEHUV��UHSUHVHQWLQJ�HDFK�RI�WKH�JHRJUDSKLF�UHJLRQV�LGHQWL¿HG�LQ�6HFWLRQ�����
7KH�WZR�PRVW�UHFHQW�DFWLYH�3DVW�3UHVLGHQWV�ZLOO�VHUYH�DV�H[�RI¿FLR�PHPEHUV���7KH�FRPPLWWHH�PD\�UHFRPPHQG�WR�WKH�%RDUG�RI�'LUHFWRUV�
WKDW�QHZ�OHJLVODWLRQ�EH�LQLWLDWHG���7KH�FRPPLWWHH�VKDOO�UHYLHZ�DOO�SHQGLQJ�OHJLVODWLRQ�ZKLFK�PD\�LQÀXHQFH�PHPEHU�VFKRROV��SURIHVVLRQDO�
PHPEHUV��RU�WKH�03$���:KHQ�DSSURSULDWH��WKH�FRPPLWWHH�VKDOO�SUHVHQW�RUDO�DQG�RU�ZULWWHQ�WHVWLPRQ\�WR�WKH�/HJLVODWXUH���7KH�FRPPLWWHH�
VKDOO�DOVR�EH�UHVSRQVLEOH�IRU�GHYHORSLQJ�DQG�SUHVHQWLQJ�UHVROXWLRQV�WKDW�UHÀHFW�VWDWHPHQWV�RI�SRVLWLRQ�RQ�HGXFDWLRQDO�LVVXHV�LQ�
SUHNLQGHUJDUWHQ�WKURXJK�JUDGH�WZHOYH��7KH�FRPPLWWHH�ZLOO�SHULRGLFDOO\�UHYLHZ�H[LVWLQJ�UHVROXWLRQV��5HYLVLRQV�WR�H[LVWLQJ�UHVROXWLRQV�DV�
ZHOO�DV�QHZ�UHVROXWLRQV�ZLOO�EH�IRUZDUGHG�WR�WKH�%RDUG�RI�'LUHFWRUV��7KH�%RDUG�ZLOO�HLWKHU�UHWXUQ�WKH�5HVROXWLRQ�WR�WKH�&RPPLWWHH�RU�ZLOO�
IRUZDUG�LW�WR�WKH�SURIHVVLRQDO�PHPEHUVKLS�IRU�D�YRWH�E\�PHDQV�HVWDEOLVKHG�E\�WKH�%RDUG��

6HFWLRQ���

7KH�3UHVLGHQW�VKDOO�FDOO�UHJLRQDO�PHHWLQJV�RI�WKH�03$�DV�QHFHVVDU\��

%</$:6�

2)�7+(�

0$,1(�35,1&,3$/6¶�$662&,$7,21�

',9,6,21�2)�,17(56&+2/$67,&�$&7,9,7,(6�

$57,&/(�,�

6HFWLRQ���

7KH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�VKDOO�HVWDEOLVK��DPHQG��DQG�UHYLVH�EDVLF�UXOHV�JRYHUQLQJ�LQWHUVFKRODVWLF�DFWLYLWLHV���7KHVH�
UXOHV�VKDOO�EH�GHVLJQHG�WR�HQVXUH�IDLU�FRPSHWLWLRQ��HTXDO�RSSRUWXQLW\�WR�FRPSHWH��DQG�DGHTXDWH�SURWHFWLRQ�RI�VWXGHQW�DWKOHWHV���7KH�
UXOHV��DV�XSGDWHG��VKDOO�EH�SXEOLVKHG�DQQXDOO\�LQ�WKH�$VVRFLDWLRQ�+DQGERRN�DQG�PDGH�DYDLODEOH�WR�DOO�PHPEHU�VFKRROV��
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6FKRROV�ZKLFK�SODQ�WR�FRQGXFW�RU�SDUWLFLSDWH�LQ�LQWHUVFKRODVWLF�DWKOHWLF�DFWLYLWLHV�LQYROYLQJ�PXOWLSOH�VFKRROV��VRPH�RI�ZKLFK�DUH�RXW�RI��
VWDWH��VKDOO�REWDLQ�SULRU�DSSURYDO�IURP�WKH�([HFXWLYH�'LUHFWRU�RU�GHVLJQHH��DFWLQJ�IRU�WKH�0DQDJHPHQW�&RPPLWWHH����6HH�$SSHQGL[�0�±�
6DQFWLRQLQJ�3ROLF\���

6HFWLRQ���

7KH�DSSURSULDWH�DFWLYLW\�VWDQGLQJ�FRPPLWWHH�VKDOO�DVVXPH�FRQWURO�RI�DOO�LQWHUVFKRODVWLF�WRXUQDPHQWV��PHHWV�RU�RWKHU�IRUPV�RI�
FRPSHWLWLRQ��VXEMHFW�WR�¿QDO�UHYLHZ�E\�WKH�0DQDJHPHQW�&RPPLWWHH�WR�HQVXUH�FRQIRUPLW\�ZLWK�$VVRFLDWLRQ�SROLF\���1R�VWDQGLQJ�
FRPPLWWHH�PD\�VHW�SROLF\�LQ�DUHDV�UHVHUYHG�IRU�WKH�&ODVVL¿FDWLRQ�&RPPLWWHH��

)RU�DOO�DFWLYLWLHV�LQ�ZKLFK�WKH�03$�HOHFWV�WR�UHFRJQL]H�VWDWH�FKDPSLRQV��WKH�VWDQGLQJ�FRPPLWWHH�IRU�WKDW�DFWLYLW\�VKDOO�SUHVFULEH�WKH�
PHWKRG�IRU�GHWHUPLQDWLRQ�RI�WKH�FKDPSLRQ�RU�FKDPSLRQV���

6HFWLRQ���

$FWLYH�DQG�UHWLUHG�PHPEHUV�RI�WKH�3URIHVVLRQDO�'LYLVLRQ�RU�DFWLYH�PHPEHUV�RI�WKH�0DLQH�,QWHUVFKRODVWLF�$WKOHWLF�$GPLQLVWUDWRUV�
$VVRFLDWLRQ�VKDOO�EH�HOLJLEOH�WR�VHUYH�DV�YRWLQJ�PHPEHUV�RQ�VWDQGLQJ�FRPPLWWHHV��

6HFWLRQ���

7KH�%DVHEDOO�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�¿YH�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7KUHH�PHPEHUV�
VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�RI�WKH�3URIHVVLRQDO�'LYLVLRQ�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ���

7KH�%DVNHWEDOO�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�PHPEHUV�UHSUHVHQWLQJ�WKUHH�VXEFRPPLWWHHV��

��� $�1RUWK�&'�6RXWK���6L[�UHSUHVHQWLQJ�1RUWKHUQ�DQG�6RXWKHUQ�0DLQH��WKUHH�DFWLYH�PHPEHUV�RU�UHWLUHG�DQG�WKUHH�DWKOHWLF�
DGPLQLVWUDWRUV���

��� &ODVV�$$��$��DQG�%�6RXWK���6L[�UHSUHVHQWLQJ�6RXWKHUQ�0DLQH��WKUHH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WKUHH�DWKOHWLF�DGPLQLVWUDWRUV��
��� &ODVV�%&'�1RUWK���6L[�UHSUHVHQWLQJ�1RUWKHUQ�0DLQH��WKUHH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WKUHH�DWKOHWLF�DGPLQLVWUDWRUV���

5HYLVHG�E\�WKH�0HPEHUVKLS��$SULO�����������

7KH�IXOO�FRPPLWWHH�VKDOO�PHHW�WR�GHWHUPLQH�VWDWHZLGH�SROLFLHV�DSSO\LQJ�WR�EDVNHWEDOO�DQG�EDVNHWEDOO�WRXUQDPHQWV�DQG�VKDOO�KDYH�
MXULVGLFWLRQ�RYHU�DOO�PDWWHUV�SHUWDLQLQJ�WR�EDVNHWEDOO�H[FHSW�WKRVH�VSHFL¿FDOO\�GHOHJDWHG�WR�WKH�6WDWH�%DVNHWEDOO�&RPPLVVLRQ���7KH�IXOO�
FRPPLWWHH��DV�ZHOO�DV�HDFK�RI�WKH�WKUHH�VXEFRPPLWWHHV��VKDOO�DQQXDOO\�VHOHFW�WKHLU�FKDLU�V���

6HFWLRQ���

7KH�3UHVLGHQW��DIWHU�FRQVXOWLQJ�ZLWK�WKH�0DQDJHPHQW�&RPPLWWHH��VKDOO�DSSRLQW�WKUHH�UHSUHVHQWDWLYHV�WR�WKH�6WDWH�%DVNHWEDOO�
&RPPLVVLRQ��

6HFWLRQ���

7KH�&KHHULQJ�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�VL[�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7KUHH�PHPEHUV�
VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WKUHH�DWKOHWLF�DGPLQLVWUDWRUV���7KH�FRPPLWWHH�VKDOO�GHWHUPLQH�VWDWHZLGH�SROLFLHV�DSSO\LQJ�WR�
FKHHULQJ�DQG�FKHHULQJ�FRPSHWLWLRQ�DQG�VKDOO�KDYH�MXULVGLFWLRQ�RYHU�DOO�PDWWHUV�SHUWDLQLQJ�WR�FKHHULQJ�H[FHSW�WKRVH�VSHFL¿FDOO\�GHOHJDWHG�
WR�FRPPLWWHHV�UHVSRQVLEOH�IRU�DWKOHWLF�WRXUQDPHQWV�LQ�ZKLFK�FKHHULQJ�WHDPV�SDUWLFLSDWH��

6HFWLRQ���

7KH�&ODVVL¿FDWLRQ�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�WHQ�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���6HYHQ�
PHPEHUV�VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WKUHH�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV���7KH�FRPPLWWHH�VKDOO�EH�UHVSRQVLEOH�IRU�FODVVL¿��
FDWLRQ�LQ�DOO�03$�DWKOHWLF�DFWLYLWLHV���0HPEHUV�IURP�DFWLYLW\�VWDQGLQJ�FRPPLWWHHV�VKDOO�EH�LQYLWHG�WR�DWWHQG�DQ\�PHHWLQJ�LQ�ZKLFK�FODVVL¿��
FDWLRQ�LV�EHLQJ�FRQVLGHUHG�LQ�WKDW�DFWLYLW\��

6HFWLRQ���

7KH�&URVV�&RXQWU\�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�IRXU�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7KUHH�
PHPEHUV�VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�RQH�VKDOO�EH�DQ�DWKOHWLF�DGPLQLVWUDWRU��

6HFWLRQ����

7KH�03$�6WDII�PHPEHU�DVVLJQHG�WR�VSHHFK�DQG�GHEDWH�VKDOO�RYHUVHH�WKH�$VVRFLDWLRQ¶V�SDUWQHUVKLS�DJUHHPHQW�ZLWK�WKH�0DLQH�)RUHQVLF�
$VVRFLDWLRQ��

� �
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6HFWLRQ����

7KH�'UDPD�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�WZHOYH�DFWLYH�RU�UHWLUHG�PHPEHUV�UHSUHVHQWLQJ�D�JHRJUDSKLF�EDODQFH�RI�WKH�VWDWH��7KH�
FRPPLWWHH�VKDOO�RYHUVHH�WKH�$VVRFLDWLRQ¶V�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKH�0DLQH�'UDPD�&RXQFLO��

6HFWLRQ����

7KH�(OLJLELOLW\�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�¿YH�DFWLYH�RU�UHWLUHG�PHPEHUV��DOO�RI�ZKRP�VKDOO�EH�SUHVHQW�IRUPHU�KLJK�VFKRRO�
SULQFLSDOV�DVVLVWDQW�SULQFLSDOV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7KH�FRPPLWWHH�VKDOO�EH�UHVSRQVLEOH�WR�UHFHLYH��WR�
HYDOXDWH��DQG�WR�UHQGHU�MXGJPHQWV�RQ�DOO�UHTXHVWV�IRU�DGGLWLRQDO�HOLJLELOLW\�RU�TXHVWLRQV�FRQFHUQLQJ�HOLJLELOLW\�RWKHU�WKDQ�WKRVH�VSHFL¿FDOO\�
DVVLJQHG�E\�SROLF\�WR�WKH�([HFXWLYH�'LUHFWRU���7KH�FRPPLWWHH�ZLOO�KROG�IRXU�UHJXODUO\�VFKHGXOHG�PHHWLQJV�SHU�\HDU�LQ�$XJXVW��
6HSWHPEHU��1RYHPEHU�DQG�0DUFK��'HFLVLRQV�RI�WKH�&RPPLWWHH�RQ�(OLJLELOLW\�PD\�EH�DSSHDOHG�WR�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�
&RPPLWWHH�SXUVXDQW�WR�WKH�SURYLVLRQV�RI��$UWLFOH�9,,,��6HFWLRQ����RI�WKHVH�E\ODZV����

6HFWLRQ����

7KH�)LHOG�+RFNH\�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�WKUHH�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7ZR�
PHPEHUV�VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�RQH�VKDOO�EH�DQ�DWKOHWLF�DGPLQLVWUDWRU��

6HFWLRQ����

7KH�)LQDQFLDO�$IIDLUV�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�IRXU�PHPEHUV��RQH�RI�ZKLFK�VKDOO�EH�WKH�3UHVLGHQW�HOHFW�RI�WKH�0DLQH�3ULQFLSDOV¶�
$VVRFLDWLRQ���$OO�PHPEHUV�RI�WKLV�FRPPLWWHH�VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV���7KH�FRPPLWWHH�VKDOO�EH�FKDUJHG�ZLWK�RYHUVLJKW�
UHVSRQVLELOLW\�IRU�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ�LQYHVWPHQW�VWUDWHJLHV��DQG�UHYLHZLQJ�DQG�UHFRPPHQGLQJ�DFFHSWDQFH�RI�WKH�DQQXDO�DXGLW��

6HFWLRQ����

7KH�)RRWEDOO�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�ILYH�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7KUHH�PHPEHUV�
VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ����

7KH�*ROI�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�¿YH�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7KUHH�PHPEHUV�VKDOO�
EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ����

7KH�,FH�+RFNH\�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�¿YH�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7KUHH�
PHPEHUV�VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ����

7KH�/DFURVVH�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�WKUHH�PHPEHUV�UHSUHVHQWLQJ�D�JHRJUDSKLF�EDODQFH���7ZR�PHPEHUV�VKDOO�EH�DFWLYH�RU�
UHWLUHG�PHPEHUV�DQG�RQH�VKDOO�EH�DQ�DWKOHWLF�DGPLQLVWUDWRU��

6HFWLRQ����

7KH�03$�VWDII�PHPEHU�DVVLJQHG�WR�PXVLF�VKDOO�VHUYHV�DV�WKH�OLDLVRQ�ZLWK�WKH�0DLQH�0XVLF�(GXFDWRU¶V�$VVRFLDWLRQ��00($��LQ�RUGHU�WR�
HQKDQFH�FRPPXQLFDWLRQ�EHWZHHQ�WKH�RUJDQL]DWLRQV���

6HFWLRQ����

7KH�03$�VWDII�PHPEHU�DVVLJQHG�WR�WKH�1DWLRQDO�+RQRU�6RFLHW\�VKDOO�RYHUVHH�WKH�SDUWQHUVKLS�ZLWK�WKH�0DLQH�1DWLRQDO�+RQRU�6RFLHW\�
DQG�LWV�DGYLVRU���7KH�0DQDJHPHQW�&RPPLWWHH�VKDOO�KDYH�WKH�DXWKRULW\�WR�DSSURYH�RU�GLVDSSURYH�DOO�SROLFLHV�DQG�SURFHGXUHV�DGRSWHG�E\�
WKH�0DLQH�1DWLRQDO�+RQRU�6RFLHW\��

6HFWLRQ����

7KH�2I¿FLDOV¶�$GYLVRU\�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�¿YH�PHPEHUV��WKUHH�DFWLYH�RU�UHWLUHG�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�
JHRJUDSK\�DQG�FODVVL¿FDWLRQ��RQH�VXSHULQWHQGHQW��DQG�RQH�DWKOHWLF�DGPLQLVWUDWRU���7KH�FRPPLWWHH�VKDOO�HVWDEOLVK�RI¿FLDOV¶�IHHV�IRU�DOO�
VSRUWV��

6HFWLRQ����

7KH�6SRUWV�0HGLFLQH�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�¿YH�PHPEHUV�LQFOXGLQJ�WKUHH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WZR�DWKOHWLF�
DGPLQLVWUDWRUV���$GGLWLRQDOO\��WKHUH�VKDOO�EH�¿YH�OLDLVRQV�LQFOXGLQJ�WZR�DWKOHWLF�WUDLQHUV��WZR�SK\VLFLDQV��0�'����DQG�RQH�VFKRRO�QXUVH���
7KH�03$�SUHVLGHQW�VKDOO�DSSRLQW�OLDLVRQV�DV�RSHQLQJV�RFFXU���7KLV�FRPPLWWHH�VKDOO�UHFRPPHQG�VSRUWV�PHGLFLQH�SROLF\�WR�DQG�RYHUVHH�
FRDFKHV¶�HGXFDWLRQ�IRU�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�DQG�03$�PHPEHUVKLS��
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6HFWLRQ����

7KH�6NL�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�VL[�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���)RXU�PHPEHUV�VKDOO�EH�
DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ����

7KH�6RFFHU�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�¿YH�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7KUHH�PHPEHUV�
VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ����

7KH�6RIWEDOO�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�¿YH�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7KUHH�PHPEHUV�
VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ����

7KH�6SRUWVPDQVKLS�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�¿YH�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7KUHH�
PHPEHUV�VKDOO�EH�DFWLYH�PHPEHUV�RU�UHWLUHG�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ����

7KH�03$�VWDII�PHPEHU�DVVLJQHG�WR�VWXGHQW�FRXQFLO�VKDOO�VHUYH�DV�DW�WKH�0$6&�([HFXWLYH�'LUHFWRU�GLUHFW�WKH�0DLQH�$VVRFLDWLRQ�RI�
6WXGHQW�&RXQFLOV���7KH�0DQDJHPHQW�&RPPLWWHH�VKDOO�KDYH�WKH�DXWKRULW\�WR�DSSURYH�WKH�SROLFLHV�DQG�SURFHGXUHV�DGRSWHG�E\�WKH�0$6&�
RU�LWV�([HFXWLYH�&RPPLWWHH��DQG�WR�DSSURYH�WKH�FKRLFH�RI�WKH�0$6&�([HFXWLYH�'LUHFWRU��

6HFWLRQ����

7KH�6ZLP�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�¿YH�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7KUHH�PHPEHUV�
VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ����

7KH�7HFKQRORJ\�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�VHYHQ�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���)LYH�
PHPEHUV�VKDOO�EH�DFWLYH�PHPEHUV�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ����

7KH�7HQQLV�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�¿YH�PHPEHUV�UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7KUHH�PHPEHUV�
VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ����

7KH��,QGRRU��7UDFN�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�IRXU�PHPEHUV��UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���7KUHH�
PHPEHUV�VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�RQH�VKDOO�EH�DQ�DWKOHWLF�DGPLQLVWUDWRU��

6HFWLRQ����

7KH��2XWGRRU��7UDFN�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�VL[�PHPEHUV��UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���)RXU�
PHPEHUV�VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ����

7KH�9ROOH\EDOO�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�¿YH�PHPEHUV�UHSUHVHQWLQJ�JHRJUDSKLF�EDODQFH���7KUHH�PHPEHUV�VKDOO�EH�DFWLYH�RU�
UHWLUHG�PHPEHUV�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ����

7KH�:UHVWOLQJ�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�VL[�PHPEHUV��UHSUHVHQWLQJ�D�EDODQFH�RI�JHRJUDSK\�DQG�FODVVL¿FDWLRQ���)RXU�PHPEHUV�
VKDOO�EH�DFWLYH�RU�UHWLUHG�PHPEHUV�DQG�WZR�VKDOO�EH�DWKOHWLF�DGPLQLVWUDWRUV��

6HFWLRQ����

7KH�*HQGHU�,GHQWLW\�(TXLW\�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�¿YH�PHPEHUV��IRXU�RI�ZKRP�VKDOO�EH�SUHVHQW�IRUPHU�KLJK�VFKRRO�SULQFLSDOV��
DVVLVWDQW�SULQFLSDOV��DQG�RQH�RI�ZKRP�VKDOO�EH�D�QRQ�PHPEHU�ZKR�VKDOO�EH�D�SK\VLFLDQ��SV\FKLDWULVW��SV\FKRORJLVW��RU�OLFHQVHG�PHQWDO�
KHDOWK�SURIHVVLRQDO�ZLWK�H[SHULHQFH�LQ�JHQGHU�LGHQWLW\�KHDOWK�FDUH�DQG�WKH�:RUOG�3URIHVVLRQV�$VVRFLDWLRQ�IRU�7UDQVJHQGHU�+HDOWK�
�:3$7+��VWDQGDUGV�RI�FDUH��

� �
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6HFWLRQ���

(OLJLELOLW\�UXOHV�DSSO\�WR�DOO�VHFRQGDU\�VFKRRO�LQWHUVFKRODVWLF�YDUVLW\�DWKOHWLF�HYHQWV���

$��$OO�FRQIHUHQFHV�DQG�OHDJXHV�VKDOO�EH�JRYHUQHG�E\�WKH�(OLJLELOLW\�5XOHV���
%��7KH�XVH�RI�DQ�LQHOLJLEOH�SOD\HU�E\�D�VFKRRO�LQ�DQ\�LQWHUVFKRODVWLF�FRPSHWLWLRQ�JDPH�VKDOO�UHVXOW�LQ�D�IRUIHLWXUH�RI�WKDW�FRQWHVW���
&��7KH�HOLJLELOLW\�UXOHV�VKDOO�DSSO\�WR�DOO�SUHVHDVRQ��UHJXODU�VHDVRQ��DQG�SRVWVHDVRQ�FRQWHVWV��LQFOXGLQJ�H[KLELWLRQ�FRQWHVWV��

6HFWLRQ���

6WXGHQW�(OLJLELOLW\�

$�VWXGHQW�VKDOO�EH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�DQ\�LQWHUVFKRODVWLF�VHFRQGDU\�VFKRRO�DWKOHWLF�FRQWHVW���
$����:KR�PHHWV�WKH�HOLJLELOLW\�UXOHV�HVWDEOLVKHG�E\�WKH�ORFDO�VFKRRO�DXWKRULWLHV���
%����:KR�LV�UHJXODUO\�HQUROOHG�LQ�WKH�VFKRRO�ZKLFK�KH�VKH�UHSUHVHQWV���

��� 7R�EH�FRQVLGHUHG�UHJXODUO\�HQUROOHG��D�VWXGHQW�PXVW�EH�IXOO\�HQUROOHG�DQG�DFDGHPLFDOO\�DFWLYH�LQ�WKH�VFKRRO�ZKLFK�KH�VKH�
UHSUHVHQWV���$Q�DFDGHPLFDOO\�DFWLYH�VWXGHQW�PXVW�EH�SXUVXLQJ�D�SURJUDP�RI�VWXGLHV�DSSURYHG�E\�WKH�SULQFLSDO�DQG�
VXSHULQWHQGHQW�RI�VFKRROV���([FHSWLRQ���$W�WKH�HQG�RI�WKH�FXUUHQW�JUDGLQJ�SHULRG�D�VWXGHQW��ZKR�KDV�PHW�DOO�VFKRRO�
UHTXLUHPHQWV�IRU�JUDGXDWLRQ�DQG�ZLOO�QRW�UHFHLYH�DFFHSW�D�GLSORPD�XQWLO�WKH�VFKRRO¶V�JUDGXDWLRQ�GDWH��PD\�FRPSOHWH�WKH�VSRUWV�
VHDVRQ�HYHQ�WKRXJK�KH�VKH�LV�QR�ORQJHU�D�UHJXODUO\�HQUROOHG�VWXGHQW���$OO�RWKHU�03$�DQG�ORFDO�SROLFLHV�ZLOO�EH�DGKHUHG�WR��
�5HYLVHG������������

��� 6WXGHQWV�LQ�JUDGH���LQ�VHSDUDWHO\�RUJDQL]HG�MXQLRU�KLJK�PLGGOH�VFKRROV�DUH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�YDUVLW\�DWKOHWLFV�
SURJUDP�RI�WKH�VHQLRU�KLJK�VFKRRO�LQ�WKHLU�VFKRRO�DGPLQLVWUDWLYH�XQLW����

��� ,Q�RUGHU�WR�PDNH�SRVVLEOH�WKH�IRUPDWLRQ�RI�DOO�LQWHUVFKRODVWLF�+HDO�SRLQW�DWKOHWLF�WHDPV�LQ�VPDOOHU�VHFRQGDU\�VFKRROV��D�VWXGHQW�
PD\�EH�GUDIWHG�IURP�JUDGH�HLJKW�����RI�WKH�VDPH�VFKRRO�V\VWHP��SURYLGHG�WKDW�VXFK�VWXGHQW�LV�LQ�VDWLVIDFWRU\�SK\VLFDO�FRQGLWLRQ��
DQG�SURYLGHG�WKDW�WKH�VHFRQGDU\�VFKRRO�XVLQJ�WKH�VWXGHQW�GRHV�QRW�KDYH�DQ�HQUROOPHQW�RI�JUHDWHU�WKDQ�VL[W\������JLUOV�RU�VL[W\�
�����ER\V���,W�LV�IXUWKHU�XQGHUVWRRG�WKDW�WKLV�H[WUD�\HDU�RI�DWKOHWLF�FRPSHWLWLRQ�GRHV�QRW�SHQDOL]H�VXFK�VWXGHQWV�XQGHU�WKH�HLJKW�
VHPHVWHU�UXOH���7KLV�DSSOLHV�WR�WKH�IROORZLQJ�WHDP�VSRUWV�RQO\���%DVHEDOO��%DVNHWEDOO��&KHHUOHDGLQJ��)LHOG�+RFNH\��)RRWEDOO��,FH�
+RFNH\��/DFURVVH��6RFFHU��6RIWEDOO��DQG�9ROOH\EDOO���

��� +RPHVFKRROHG�VWXGHQWV�ZLOO�EH�H[HPSW�IURP�WKH�HQUROOPHQW�UXOH��$UWLFOH�,,��6HFWLRQ����3DUDJUDSK�%��LI�WKHLU�HTXLYDOHQW�
LQVWUXFWLRQ�SURJUDP�KDV�EHHQ�DSSURYHG�DV�RXWOLQHG�LQ�0DLQH�/DZ��+RPHVFKRROHG�VWXGHQWV�PXVW�PHHW�DOO�RWKHU�HOLJLELOLW\�UXOHV�
LQ�$UWLFOH�,,��6HFWLRQ����RI�WKH�03$�%\ODZV���

��� $�VWXGHQW�IXOO\�HQUROOHG�LQ�D�0DLQH�'HSDUWPHQW�RI�(GXFDWLRQ�UHFRJQL]HG�SULYDWH�VFKRRO�RU�LQ�DQ�0DLQH�'HSDUWPHQW�RI�(GXFDWLRQ�
DSSURYHG�SULYDWH�VFKRRO�ZLWK����RU�IHZHU�VWXGHQWV�FRPELQHG�LQ�JUDGHV�������LV�HOLJLEOH�WR�SDUWLFLSDWH�LQ�FR�FXUULFXODU�DFWLYLWLHV�
DW�WKH�ORFDO�SXEOLF�KLJK�VFKRRO�WR�ZKLFK�WKH�VWXGHQW�ZRXOG�RWKHUZLVH�DWWHQG�EDVHG�RQ�WKH�VWXGHQW¶V�DQG�SDUHQW�JXDUGLDQ¶V�OHJDO�
UHVLGHQF\�DV�ORQJ�DV�WKH�SULYDWH�VFKRRO�GRHV�QRW�RIIHU�WKH�VDPH�DFWLYLW\��7KH�SULQFLSDO�RI�WKH�SXEOLF�KLJK�VFKRRO�PD\�ZLWKKROG�
DSSURYDO�RI�SDUWLFLSDWLRQ�XQGHU�FHUWDLQ�FLUFXPVWDQFHV�VXFK�DV�ODFN�RI�FDSDFLW\��7KH�VWXGHQW�PXVW�DJUHH�WR�PHHW�HVWDEOLVKHG�
EHKDYLRUDO��GLVFLSOLQDU\��DQG�RWKHU�UXOHV�DSSOLFDEOH�WR�UHJXODUO\�HQUROOHG�VWXGHQWV���

��� 2XW�RI�GLVWULFW�SODFHPHQW�VWXGHQWV�VKDOO�EH�H[HPSW�IURP�WKH�UHJXODU�HQUROOPHQW�SURYLVLRQV�RI�$UWLFOH�,,��6HFWLRQ����%�����DQG�PD\�
SDUWLFLSDWH�LQ�WKH�LQWHUVFKRODVWLF�SURJUDP�RI�WKH�VFKRRO�LQ�ZKLFK�WKH\�DUH�SODFHG�LI�WKH�IROORZLQJ�SURYLVLRQV�DUH�PHW���
D�� 7KH�VFKRRO�DFFHSWLQJ�WKH�RXW�RI�GLVWULFW�SODFHPHQW�VWXGHQW�UHTXHVWV�D�ZDLYHU�IURP�WKH�&RPPLWWHH�RQ�(OLJLELOLW\��
E�� 7KH�ZDLYHU�UHTXHVW�LV�DFFRPSDQLHG�E\�D�ZULWWHQ�FRQVHQW�IURP�WKH�SULQFLSDO�RI�WKH�VHQGLQJ�VFKRRO�WKDW�D�ZDLYHU�VKRXOG�EH�

JUDQWHG��
F�� 7KH�&RPPLWWHH�RQ�(OLJLELOLW\�GHWHUPLQHV�WKDW�LW�LV�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�VWXGHQW�WR�SDUWLFLSDWH�LQ�WKH�LQWHUVFKRODVWLF�

SURJUDP�RI�WKH�UHFHLYLQJ�VFKRRO��)RU�SXUSRVHV�RI�WKLV�SDUDJUDSK���RXW�RI�GLVWULFW�SODFHPHQW�VWXGHQWV��VKDOO�EH�GHILQHG�DV�
VWXGHQWV�SODFHG�E\�WKH�3(7�SURFHVV�LQ�D�SULYDWH�VSHFLDO�SXUSRVH�VFKRRO��DV�GHILQHG�E\�WKH�0DLQH�'HSDUWPHQW�RI�
(GXFDWLRQ�UHJXODWLRQV��

&�� :KR�FRPSHWHV�XVLQJ�KLV�KHU�RZQ�QDPH��VXEVWDQWLDWHG�E\�D�ELUWK�FHUWL¿FDWH���2WKHUZLVH��D�VWXGHQW�LV�LQHOLJLEOH�IRU�QLQH�ZHHNV�IURP�
WKH�WLPH�LW�LV�GLVFRYHUHG�D�IDOVH�QDPH�ZDV�XVHG���

'�� :KR�KDV�UHIUDLQHG�IURP�SDUWLFLSDWLQJ�RQ�DQ�RXWVLGH�WHDP�WR�ZKLFK�REMHFWLRQ�LV�PDGH�E\�ORFDO�VFKRRO�DXWKRULWLHV���$�YLRODWRU�VKDOO�EH�
LQHOLJLEOH�IRU�QLQH�ZHHNV�DIWHU�WKH�GDWH�RI�GLVFRYHU\�RI�SDUWLFLSDWLRQ���

(�� :KR�LV�UHJXODUO\�SUHVHQW�IRU�DQG�DFWLYHO\�SDUWLFLSDWHV�LQ�WHDP�SUDFWLFHV�DQG�FRPSHWLWLRQV���%RQD�ILGH�PHPEHUV�RI�D�VFKRRO�WHDP�DUH�
SUHYHQWHG�IURP�PLVVLQJ�KLJK�VFKRRO�SUDFWLFH�RU�FRPSHWLWLRQ�WR�FRPSHWH�RU�SUDFWLFH�HOVHZKHUH���
��� 7ZR�ZDLYHUV�SHU�VWXGHQW�DWKOHWH�SHU�VSRUW�VHDVRQ�PD\�EH�JUDQWHG�E\�WKH�SULQFLSDO�RQ�D�FDVH�E\�FDVH�EDVLV�IRU�H[WUDRUGLQDU\�

FLUFXPVWDQFHV���H�J��,I�D�VWXGHQW�DWKOHWH�ZHUH�LQYLWHG�WR�SDUWLFLSDWH�LQ�D�SUHVWLJLRXV�ZHHNHQG�HYHQW�WKHQ�D�ZDLYHU�PD\�EH�
JUDQWHG���,I�D�VWXGHQW�DWKOHWH�ZHUH�LQYLWHG�WR�SDUWLFLSDWH�LQ�D�QDWLRQDOO\�UHFRJQL]HG�WRXUQDPHQW�RYHU�D�VFKRRO�YDFDWLRQ��WKHQ�
WKDW�ZDLYHU�PD\�EH�JUDQWHG�IRU�WKDW�DFWLYLW\���,I�D�VWXGHQW�UHTXHVWV�WR�PLVV�SUDFWLFH�HYHU\�)ULGD\�EHFDXVH�KH�VKH�LV�UHFHLYLQJ�
VSHFLDOL]HG�FRDFKLQJ�IURP�DQ�RXWVLGH�WHDP�FRDFK��WKHQ�D�ZDLYHU�VKRXOG�QRW�EH�JUDQWHG�EHFDXVH�LW�YLRODWHV�WKH�VSLULW�DQG�
LQWHQW�RI�WKH�UXOH���

��� 7KLV�SROLF\�LV�QRW�LQWHQGHG�WR�UHVWULFW�GXDO�VSRUW�SDUWLFLSDWLRQ�LQ�VFKRROV�WKDW�DOORZ�GXDO�SDUWLFLSDWLRQ��
��� 3HQDOW\�IRU�YLRODWLRQ�RI�WKLV�SROLF\��

D�� �VW�9LRODWLRQ������ 6XVSHQVLRQ�IURP�SOD\�IRU�RQH�JDPH�FRQWHVW�
E�� �QG�9LRODWLRQ����� 5HPRYDO�IURP�WHDP�IRU�UHPDLQGHU�RI�VHDVRQ�
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)�� :KR�LV�XQGHU�WZHQW\�\HDUV�RI�DJH�DW�WKH�WLPH�RI�SDUWLFLSDWLRQ��
*�� :KR�KDV�PDLQWDLQHG�XQGHUJUDGXDWH�VWDWXV�LQ�D�IRXU�\HDU�SURJUDP�LQ�D�0DLQH�VHFRQGDU\�VFKRRO�RU�LWV�HTXLYDOHQW�DV�RXWOLQHG�LQ�WKH�

03$�&RQVWLWXWLRQ��$UWLFOH�,,��6HFWLRQ����
+�� :KR�KDV�\HW�WR�IXOILOO�HLJKW�IXOO�VHPHVWHUV�DW�DQ�DSSURYHG�VHFRQGDU\�VFKRRO�RU�LWV�HTXLYDOHQW����$�VWXGHQW�LV�RQO\�HOLJLEOH�WR�FRPSHWH�

IRU�WKH�ILUVW�HLJKW�FRQVHFXWLYH�VHPHVWHUV�DIWHU�KH�RU�VKH�ILUVW�HQUROOV�DV�D�IUHVKPDQ�LQ�KLJK�VFKRRO��RU�LQ�WKH�QLQWK�JUDGH�LQ�D�MXQLRU�
KLJK�VFKRRO��
��� 8SRQ�DSSOLFDWLRQ�E\�D�VWXGHQW
V�SULQFLSDO��WKH�&RPPLWWHH�RQ�(OLJLELOLW\�RI�WKH�0DLQH�3ULQFLSDOV
�$VVRFLDWLRQ�PD\�JUDQW�QR�

PRUH�WKDQ�HLJKWHHQ�FRQVHFXWLYH�ZHHNV�RI�DGGLWLRQDO�HOLJLELOLW\�XSRQ�D�VDWLVIDFWRU\�VKRZLQJ�WKDW��
D�� $�VWXGHQW�KDV�IDLOHG�RQH�RU�PRUH�VHPHVWHUV�EHFDXVH�RI�DEVHQFH�GXH�WR�LOOQHVV�RU�LQMXU\��
E�� $�VWXGHQW�KDV�EHHQ�DEVHQW�RQH�RU�PRUH�VHPHVWHUV�EHFDXVH�RI�UHTXLUHG�PLOLWDU\�VHUYLFH��
F�� $�VWXGHQW�ZLWKGUHZ�IURP�VFKRRO�WR�DVVXPH�IXOO�ILVFDO�UHVSRQVLELOLW\�IRU�WKH�VXSSRUW�RI�WKH�IDPLO\�EHFDXVH�RI�LOOQHVV�RU�

LQFDSDFLW\�RI�D�SDUHQW��
G�� $�VWXGHQW�KDV�HQFRXQWHUHG�XQXVXDO�FLUFXPVWDQFHV�WKDW�ZDUUDQW�DQ�H[FHSWLRQ��6XFK�FDVHV�ZLOO�EH�UHYLHZHG�RQ�DQ�

LQGLYLGXDO�EDVLV��
H�� ,I�D�VWXGHQW�LV�JUDQWHG�DQ�DGGLWLRQDO�VHPHVWHU�RI�HOLJLELOLW\��VXFK�HOLJLELOLW\�PD\�EH�JLYHQ�IRU�DQ\�HLJKWHHQ�FRQVHFXWLYH�

ZHHNV��QRW�QHFHVVDULO\�FRQFXUUHQW�ZLWK�D�VHPHVWHU��GXULQJ�WKH�VWXGHQW
V�ILIWK�\HDU�RI�DWWHQGDQFH�DW�WKH�VSHFLILF�
UHTXHVW�RI�WKH�VFKRRO��

��� 1R�VWXGHQW�ZKR�KDV�EHHQ�HQUROOHG�DW�DQ\�DSSURYHG�VFKRRO�VKDOO�SDUWLFLSDWH�LQ�WKH�VDPH�DWKOHWLF�DFWLYLW\�IRU�PRUH�WKDQ�IRXU�
VHDVRQV���7KLV�UXOH�GRHV�QRW�DSSO\�WR�WKH�HOLJLELOLW\�UXOH�DIIHFWLQJ�VPDOO�VFKRROV�ZKR�DUH�SHUPLWWHG�WR�XVH�HLJKWK�JUDGH�
VWXGHQWV�ZKHQ�WKHUH�DUH�QRW�PRUH�WKDQ�VL[W\�ER\V�RU�VL[W\�JLUOV�LQ�JUDGHV�������

��� ,W�LV�WKH�UHVSRQVLELOLW\�RI�HDFK�VFKRRO
V�DGPLQLVWUDWLRQ�WR�YHULI\�WKH�HOLJLELOLW\�RI�HDFK�VWXGHQW�DW�WKH�EHJLQQLQJ�RI�HDFK�
VHPHVWHU�RU�HTXLYDOHQW��

�
,�� :KR�KDV�FRPSOHWHG�DQG�SDVVHG�ZRUN�LQ�WKH�HTXLYDOHQW�RI�IRXU�����IXOO�WLPH�VXEMHFWV�RU�OHDUQLQJ�H[SHULHQFHV�ZLWK�FUHGLW�WRZDUG�

JUDGXDWLRQ�LQ�WKH�PRVW�UHFHQWO\�FRPSOHWHG�TXDUWHU�RU�HTXLYDOHQW��
��� )DLOXUH�WR�HDUQ�SDVVLQJ�JUDGHV�LQ�IRXU�IXOO�WLPH�VXEMHFWV��RU�WKH�HTXLYDOHQW��VKDOO�UHQGHU�D�VWXGHQW�LQHOLJLEOH�IRU�D�SHULRG�

GHWHUPLQHG�E\�WKH�ORFDO�VFKRRO��
��� 7KH�UHFRUG�DW�WKH�HQG�RI�WKH�PDUNLQJ�SHULRG�VKDOO�EH�ILQDO�DQG�VFKRODVWLF�GHILFLHQFLHV�PD\�QRW�EH�UHPRYHG�IRU�WKH�SXUSRVH�RI�

PHHWLQJ�PLQLPXP�HOLJLELOLW\�UHTXLUHPHQWV�H[FHSW��
D�� )RU�WKRVH�JUDGHV�FUHGLWV�HDUQHG�LQ�D�UHJXODU�DFFUHGLWHG�VXPPHU�VFKRRO�SURJUDP�DFFHSWHG�E\�WKH�VFKRRO�GLVWULFW��
E�� ,QFRPSOHWH�JUDGHV�ZKLFK�PD\�EH�PDGH�XS�IRU�FUHGLW�GXULQJ�WKH�ILUVW�ILYH�����ZHHNV�RI�WKH�VXEVHTXHQW�TXDUWHU��

��� ,W�LV�XQGHUVWRRG�WKDW�KRPHVFKRROHG�VWXGHQWV�ZLOO�KDYH�FRPSOHWHG�DQG�SDVVHG�WKH�HTXLYDOHQW�RI�IRXU�����IXOO�WLPH�FRXUVHV�RU�
DSSURYHG�OHDUQLQJ�H[SHULHQFHV�ZKLFK�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�DSSURYHG�KRPH�VFKRRO�SURJUDP�RI�LQVWUXFWLRQ�LQ�WKH�
PRVW�UHFHQWO\�FRPSOHWHG�TXDUWHU��

��� ,W�LV�XQGHUVWRRG�WKDW�D�VSHFLDO�HGXFDWLRQ�VWXGHQW�ZLOO�QRW�EH�GHQLHG�SDUWLFLSDWLRQ�LQ�LQWHUVFKRODVWLF�DFWLYLWLHV�VROHO\�EHFDXVH�
WKH�VWXGHQW�LV�HQUROOHG�LQ�D�UHGXFHG�FRXUVH�ORDG�ZKHQ�WKH�UHGXFHG�FRXUVH�ORDG�LV�GXH�WR�WKH�VWXGHQW
V�H[FHSWLRQDOLW\��
SURYLGHG�WKDW�WKH�VWXGHQW�LV�VDWLVIDFWRULO\�FRPSOHWLQJ�WKH�UHTXLUHPHQWV�RI�WKH�HGXFDWLRQDO�FRPSRQHQW�RI�DQ�LQGLYLGXDO�
HGXFDWLRQ�SODQ�DQG�LV�RWKHUZLVH�LQ�FRPSOLDQFH�ZLWK�WKH�SODQ��,W�LV�IXUWKHU�XQGHUVWRRG�WKDW�WKH�VSHFLDO�HGXFDWLRQ�VWXGHQW�QRW�
VDWLVIDFWRULO\�FRPSOHWLQJ�WKH�HGXFDWLRQDO�FRPSRQHQWV�RI�DQ�LQGLYLGXDOL]HG�SODQ�RU�LV�QRW�RWKHUZLVH�LQ�FRPSOLDQFH�ZLWK�WKH�
SODQ�VKDOO�KDYH�KLV�KHU�HOLJLELOLW\�VWDWXV�GHWHUPLQHG�LQ�WKH�VDPH�PDQQHU�DV�WKH�HOLJLELOLW\�RI�D�QRQ�VSHFLDO�HGXFDWLRQ�VWXGHQW�
ZKR�LV�QRW�VDWLVI\LQJ�WKH�DSSOLFDEOH�DFDGHPLF�VWDQGDUGV��

-�� $�VWXGHQW�ZKR�LV�RWKHUZLVH�HOLJLEOH��EXW�ZKR�ZDV�QRW�HQUROOHG�LQ�D�JLYHQ�VHFRQGDU\�VFKRRO�GXULQJ�WKH�SUHFHGLQJ�VHPHVWHU��VKDOO�EH�
FRQVLGHUHG�HOLJLEOH�SURYLGHG�WKH�SXSLO��
��� &DUULHG�VXFFHVVIXOO\�GXULQJ�WKH�SUHFHGLQJ�VHPHVWHU�RI�DWWHQGDQFH�DW�DQRWKHU�DSSURYHG�VHFRQGDU\�VFKRRO�RU�LWV�HTXLYDOHQW��

WKH�PLQLPXP�VFKRODVWLF�UHTXLUHPHQW�IRU�HOLJLELOLW\�RI�WKH�UHFHLYLQJ�VFKRRO��
��� &RPSOHWHG�VXFFHVVIXOO\�WKH�ZRUN�RI�DQ�HOHPHQWDU\�RU�MXQLRU�KLJK�VFKRRO�GXULQJ�WKH�SUHFHGLQJ�VHPHVWHU��

.�� $�VWXGHQW�ZKR�IDLOV�WR�TXDOLI\��FRPSO\��RU�FRQIRUP�ZLWK�WKH�HOLJLELOLW\�SURYLVLRQV��RU�ZKR�YLRODWHV�WKHVH�HOLJLELOLW\�SURYLVLRQV�VKDOO�EH�
LQHOLJLEOH�WR�FRPSHWH�LQ�DQ\�LQWHUVFKRODVWLF�VHFRQGDU\�VFKRRO�DWKOHWLF�FRQWHVW��

/�� $�VWXGHQW�WUDQVIHUULQJ�WR�D�PHPEHU�VFKRRO�PD\�EH�DGGHG�WR�D�YDUVLW\�HOLJLELOLW\�URVWHU�LI�WKH�VWXGHQW�LV�HQUROOHG�DQG�LQ�IXOO�DWWHQGDQFH�
QR�ODWHU�WKDQ�WKH�RSHQLQJ�GDWH�WKDW�FRXQWDEOH�JDPHV�PD\�EH�SOD\HG��DVVXPLQJ�WKH�VWXGHQW�PHHWV�DOO�RWKHU�ORFDO�DQG�03$�HOLJLELOLW\�
UXOHV��6WXGHQWV�QRW�PHHWLQJ�WKH�GHDGOLQH�FDQQRW�EH�DGGHG�WR�WKH�YDUVLW\�HOLJLELOLW\�URVWHU�GXULQJ�WKH�UHPDLQGHU�RI�WKDW�VSRUW�VHDVRQ��
([DPSOH��,I�WKH�RSHQLQJ�GDWH�IRU�FRXQWDEOH�JDPHV�LV�6DWXUGD\��6HSWHPEHU����������WUDQVIHU�VWXGHQWV�PXVW�EH�HQUROOHG�DQG�LQ�IXOO�
DWWHQGDQFH�QR�ODWHU�WKDQ�)ULGD\��6HSWHPEHU����������

0�� $�VWXGHQW�LV�HOLJLEOH�WR�FRPSHWH�RQ�D�VLQJOH�VH[�WHDP�RQO\�LI�KH�RU�VKH�LV�D�PHPEHU�RI�WKDW�VH[��HLWKHU�DV�UHIOHFWHG�RQ�KLV�RU�KHU�ELUWK�
FHUWLILFDWH�RU��LQ�WKH�FDVH�RI�D�WUDQVJHQGHU�VWXGHQW��DV�DSSURYHG�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�,,��6HFWLRQ������$�VLQJOH�VH[�WHDP�LV�RQH�
RQ�ZKLFK�RQO\�PHPEHUV�RI�RQH�JHQGHU�DUH�DOORZHG�WR�FRPSHWH��HLWKHU�EHFDXVH�WKH�VFKRRO�VSRQVRUV�ERWK�ER\V
�DQG�JLUOV
�WHDPV�LQ�
WKH�SDUWLFXODU�VSRUW�RU�EHFDXVH�WKH�VSRUW�KDV�EHHQ�OLPLWHG�WR�SDUWLFLSDWLRQ�E\�RQH�JHQGHU�LQ�RUGHU�WR�SURYLGH�RYHUDOO�HTXDO�DWKOHWLF�
RSSRUWXQLW\��H�J���ILHOG�KRFNH\��VRIWEDOO��YROOH\EDOO����6LQJOH�VH[�WHDPV�GR�QRW�LQFOXGH�WHDPV�RSHQ�WR�ERWK�ER\V�DQG�JLUOV�EXW�ZKHUH�
QR�JLUOV�KDYH�WULHG�RXW�RU�PDGH�WKH�WHDP��H�J���IRRWEDOO��JROI��EDVHEDOO��ZUHVWOLQJ���
��
$GRSWHG�E\�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH���$SULO�����������
5HYLVHG�E\�WKH�0HPEHUVKLS��$SULO����������DQG�$SULO����������
�

� �
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6HFWLRQ���
�

&RDFKHV¶�(OLJLELOLW\�
�

7KH�&RDFKHV¶�(OLJLELOLW\�3ROLF\�ZDV�HVWDEOLVKHG�E\�WKH�03$�PHPEHUVKLS�WR�SURYLGH�SURSHU�WUDLQLQJ�RI�FRDFKHV��WR�HQVXUH�WKH�VDIHW\�
RI�VWXGHQW�DWKOHWHV��DQG�WR�LPSURYH�WKH�RYHUDOO�TXDOLW\�RI�WKH�LQWHUVFKRODVWLF�SURJUDP��
�
$�SHUVRQ�VKDOO�EH�HOLJLEOH�WR�FRDFK�LQ�DQ\�LQWHUVFKRODVWLF�KLJK�VFKRRO�DWKOHWLF�FRQWHVW��SURYLGHG�WKH�SHUVRQ�VDWLV¿HV�DOO�RI�WKH�
IROORZLQJ�FRQGLWLRQV��IRU�SXUSRVHV�RI�WKLV�VHFWLRQ��³FRDFK´�VKDOO�PHDQ�DOO�SHUVRQV�ZKR�FRDFK�DQ�LQWHUVFKRODVWLF�KLJK�VFKRRO�DWKOHWLF�
WHDP�LQ�DQ\�ZD\��ZKHWKHU�IRU�SD\�RU�DV�D�YROXQWHHU�DW�WKH�YDUVLW\��MXQLRU�YDUVLW\�DQG�IUHVKPDQ�¿UVW�WHDP�OHYHO���
�

$�� 7KH�SHUVRQ¶V�DSSRLQWPHQW�DV�FRDFK�PXVW�EH�DSSURYHG�E\�WKH�ORFDO�HGXFDWLRQDO�DJHQF\�UHVSRQVLEOH�IRU�WKH�PHPEHU�VFKRRO�
DW�ZKLFK�WKH�SHUVRQ�FRDFKHV���

%�� 7KH�FRDFK�PXVW�EH�DW�OHDVW����\HDUV�RI�DJH��RU�D�KLJK�VFKRRO�JUDGXDWH��DW�WKH�FRPPHQFHPHQW�RI�WKH�VSRUW�VHDVRQ�IRU�
ZKLFK�WKH�SHUVRQ�KDV�EHHQ�DSSRLQWHG�WR�FRDFK���)RU�SXUSRVHV�RI�WKLV�VHFWLRQ��D�VHDVRQ�VKDOO�EH�GHHPHG�WR�KDYH�
FRPPHQFHG�RQ�WKH�¿UVW�GD\�RQ�ZKLFK�WKH�WHDP�SUDFWLFHV��LQFOXGLQJ�SUDFWLFHV�VFKHGXOHG�WR�GHWHUPLQH�WKH�PHPEHUV�RI�WKH�
WHDP���

&�� 7KH�FRDFK�PXVW�VLJQ�D�VWDWHPHQW�DFNQRZOHGJLQJ�WKDW�KH�VKH�KDV�UHDG��XQGHUVWRRG��DQG�DJUHHG�WR�FRPSO\�ZLWK�DQG�DELGH�
E\�DOO�03$�%\ODZV��SROLFLHV��DQG�WKH�&RGH�RI�(WKLFV���

'�� 7KH�FRDFK�PXVW�KDYH�VXFFHVVIXOO\�FRPSOHWHG�D�FRDFKLQJ�SULQFLSOHV�HOLJLELOLW\�FRXUVH���5HIHU�WR�$SSHQGL[�5��&RDFKHV¶�
(OLJLELOLW\��RQ�SDJH����RI�WKH�03$�+DQGERRN�DQG�'LUHFWRU\����

(�� 7KH�FRDFK�PXVW�KDYH�VXFFHVVIXOO\�FRPSOHWHG�D�VSRUW�¿UVW�DLG�FRXUVH��(YHU\�FRDFK�PXVW�WDNH�D�VSRUW�¿UVW�DLG�FRXUVH�HYHU\�
¿YH�\HDUV���

)�� (YHU\�FRDFK�PXVW�KDYH�VXFFHVVIXOO\�FRPSOHWHG�D�EDVLF�&35�$('�SURJUDP�DQG�PXVW�PDLQWDLQ�FDUU\�D�FXUUHQW�&35�$('�
FDUG���

*�� (YHU\�FRDFK�PXVW�KDYH�YLHZHG�WKH�1)+6�³&RQFXVVLRQ�LQ�6SRUW´�YLGHR���
+�� (YHU\�FRDFK�PXVW�KDYH�YLHZHG�WKH�1)+6�³+HDW�,OOQHVV�3UHYHQWLRQ´�YLGHR���
,�� (YHU\�FRDFK�PXVW�KDYH�YLHZHG�WKH�1)+6�³6XGGHQ�&DUGLDF�$UUHVW´�YLGHR��

�
$�FRDFK�ZKR�IDLOV�WR�VDWLVI\��FRPSO\�ZLWK�RU�FRQIRUP�WR�WKH�UHTXLUHPHQWV�RI�WKLV�VHFWLRQ�VKDOO�EH�LQHOLJLEOH�WR�FRDFK�LQ�DQ\�
LQWHUVFKRODVWLF�DWKOHWLF�FRQWHVW��
�
,PSOHPHQWDWLRQ�
$OO�FRDFKHV�VKDOO�KDYH�D�SHULRG�RI�WZHOYH������PRQWKV�DIWHU�WKHLU�GDWH�RI�KLUH�RU�DSSRLQWPHQW�WR�VDWLVI\�WKH�UHTXLUHPHQWV�RI�
VXFFHVVIXOO\�FRPSOHWLQJ�WKH�FRDFKLQJ�SULQFLSOHV�FRXUVH��WKH�VSRUW�¿UVW�DLG�SURJUDP��WKH�&35�$('�SURJUDP��&RPSRQHQWV�$��%��&��
*��+��DQG�,�PXVW�EH�PHW�SULRU�WR�WKH�VWDUW�RI�WKH�VSRUW�VHDVRQ��
�
7KH�DGPLQLVWUDWLRQ�DW�WKH�VFKRRO�LV�UHVSRQVLEOH�IRU�GHWHUPLQLQJ�WKH�HOLJLELOLW\�RI�FRDFKHV�SULRU�WR�WKH�VWDUW�RI�HDFK�VSRUW�VHDVRQ��7KH�
VFKRRO�PXVW�PDLQWDLQ�D�FXUUHQW�SRUWIROLR�IRU�HDFK�FRDFK�FRQWDLQLQJ�HYLGHQFH�RI�FRPSOLDQFH��7KH�03$�PD\�UHTXHVW�DFFHVV�WR�WKH�
SRUWIROLR�LI�D�FKDOOHQJH�RFFXUV��&RDFKHV�DUH�HQFRXUDJHG�WR�PDLQWDLQ�FRSLHV�RI�WKHLU�SRUWIROLR��
�
7KH�DVVRFLDWLRQ�VWURQJO\�VXJJHVWV�WKDW�WKLV�LQIRUPDWLRQ�EH�UHYLHZHG�DW�D�PHHWLQJ�RI�DOO�FRDFKHV�SULRU�WR�WKH�VWDUW�RI�HDFK�VHDVRQ��$�
SUH�VHDVRQ�PHHWLQJ�PD\�EH�XVHG�WR�GLVFXVV�WKH�VFKRRO¶V�DWKOHWLF�SKLORVRSK\�ZKHQ�UHYLHZLQJ�WKH�03$�+DQGERRN��&RGH�RI�(WKLFV��
DQG�LQGLYLGXDO�VSRUW�EXOOHWLQV���
�
,I�D�FRDFK�FKDQJHV�DVVLJQPHQWV�WR�DQRWKHU�VFKRRO��WKH�VFKRRO�RI�KLUH�ZLOO�EH�H[SHFWHG�WR�UHYLHZ�WKH�FRDFK¶V�SRUWIROLR�DQG�HOLJLELOLW\���
�

3OHDVH�UHIHU�WR�WKH�03$�&RDFKHV¶�+DQGERRN�RU�WKH�03$�ZHEVLWH�
�KWWS���ZZZ�PSD�FF�LPDJHV�SGIV�FRDFKHVBKDQGERRN�FRDFKHVKDQGERRN�����SGI���

WR�UHYLHZ�WKH�FRPSOHWH�FRDFKHV¶�HOLJLELOLW\�LPSOHPHQWDWLRQ�SURFHVV���
:KHQ�LQ�GRXEW��SOHDVH�FDOO�WKH�03$�DW�����������

�
6HFWLRQ���

�
7UDQVIHU�5XOH�

�
$�� $�VWXGHQW��ZKR�WUDQVIHUV�HQUROOPHQW�WR�DQRWKHU�VFKRRO�ZLWKRXW�D�FRUUHVSRQGLQJ�FKDQJH�RI�UHVLGHQFH�E\�KLV�KHU�SDUHQW�V��RU�

OHJDO�JXDUGLDQ�V���PD\�EHFRPH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�LQWHUVFKRODVWLF�DFWLYLWLHV�LI�D�7UDQVIHU�:DLYHU�$SSURYDO�)RUP�LV�SURSHUO\�
¿OHG�ZLWK�WKH�03$�RI¿FH��ZLWK�WKH�DGPLQLVWUDWLRQ�DJUHHLQJ�WKDW�WKH�WUDQVIHU�ZDV�QRW�SULPDULO\�IRU�DWKOHWLF�SXUSRVHV���7KH�ZDLYHU�
ZLOO�EHFRPH�HIIHFWLYH�XSRQ�DSSURYDO�E\�WKH�03$�RU�WKH�DSSURYDO�RI�WKH�(OLJLELOLW\�&RPPLWWHH�DW�LWV�QH[W�UHJXODUO\�VFKHGXOHG�
PHHWLQJ�VKRXOG�WKH�03$�UHIHU�WKH�UHTXHVW�WR�VDLG�FRPPLWWHH���7KH�VWXGHQW�ZLOO�EHFRPH�HOLJLEOH�RQ�WKH�GDWH�WKH�ZDLYHU�UHTXHVW�
LV�DSSURYHG�E\�03$�RU�WKH�(OLJLELOLW\�&RPPLWWHH���(LWKHU�PHPEHU�VFKRRO�PD\�DSSHDO�WKH�GHFLVLRQ�WR�WKH�(OLJLELOLW\�&RPPLWWHH�
DQG�XOWLPDWHO\�WR�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH��
x� ,Q�WKH�LQVWDQFH�RI�IRUHLJQ��LQWHUQDWLRQDO��VWXGHQWV�ZKR�DUH�RWKHUZLVH�HOLJLEOH��WKH�FHUWLILFDWLRQ�DQG�FRQWDFW�QDPH�RI�WKH�

H[FKDQJH�DJHQF\�PD\�EH�VXEVWLWXWHG�IRU�WKH�VHQGLQJ�DGPLQLVWUDWRU¶V�FHUWLILFDWLRQ�ZKHQ�WKH�DSSURYDO�FDQQRW�EH�REWDLQHG�LQ�
D�WLPHO\�IDVKLRQ��
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�
x� )RU�WKH�SXUSRVHV�RI�WKH�WUDQVIHU�UXOH��³SULPDULO\´�VKDOO�PHDQ�WKDW�WKH�VWXGHQW�ZRXOG�QRW�KDYH�WUDQVIHUUHG�DQG�RU�ZRXOG�QRW�

KDYH�VRXJKW�WR�WUDQVIHU�³EXW�IRU´�DWKOHWLF�SXUSRVHV��
%�� $�VWXGHQW�GHFODUHG�LQHOLJLEOH�GXH�WR�WKH�WUDQVIHU�UXOH�VKDOO�EH�HOLJLEOH�WR�SDUWLFLSDWH�RQO\�DIWHU�EHLQJ�LQ�DWWHQGDQFH�DW�WKH�QHZ�

VFKRRO�IRU�WKUHH�KXQGUHG�VL[W\�¿YH�������FRQVHFXWLYH�FDOHQGDU�GD\V�ZKLFK�ZLOO�FRPPHQFH�ZLWK�WKH�¿UVW�GD\�RI�DWWHQGDQFH�DW�WKH�
QHZ�VFKRRO���

&�� ,Q�WKH�³VSHFLDO�VLWXDWLRQV´�GHVFULEHG�EHORZ��WKLV�WUDQVIHU�UXOH�VKDOO�QRW�DSSO\�DQG�WKH�HOLJLELOLW\�RI�WKH�VWXGHQW�PD\�QRW�EH�
FKDOOHQJHG���
��� 6WXGHQWV�SODFHG�LQ�D�VFKRRO�E\�RXWVLGH�JRYHUQPHQWDO�DJHQFLHV��RU�DV�WKH�UHVXOW�RI�IHGHUDO�RU�VWDWH�VWDWXWHV��H�J���6WDWH�

'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��3XSLO�(YDOXDWLRQ�7HDPV��WKHLU�VFKRRO�GLVWULFW��PHGLFDO�UHIHUUDOV��EHFRPH�HOLJLEOH�XSRQ�
UHJLVWUDWLRQ�DQG�HQUROOPHQW�LQ�WKH�UHFHLYLQJ�VFKRRO���

��� $�VWXGHQW�RI�GLYRUFHG�RU�OHJDOO\�VHSDUDWHG�SDUHQWV�ZKR�PRYHV�LQWR�DQRWKHU�VFKRRO�GLVWULFW�ZLWK�RQH�RI�WKH�DIRUHPHQWLRQHG�
SDUHQWV�DQG�HQUROOV�LQ�D�VFKRRO�LQ�WKH�GLVWULFW�WR�ZKLFK�VDLG�SDUHQW�KDV�PRYHG�ZLWKLQ�IRXU�ZHHNV�RI�WKH�WLPH�VDLG�SDUHQW�
PRYHV�LQWR�WKH�GLVWULFW��ZLOO�EH�HOLJLEOH�XSRQ�UHJLVWUDWLRQ�DVVXPLQJ�FRPSOLDQFH�ZLWK�$UWLFOH�,,��6HFWLRQ��.���

��� $�VWXGHQW�ZKRVH�SDUHQWV�PRYH�RXW�RI�WKH�VFKRRO�GLVWULFW�PD\�FRQWLQXH�WR�EH�HOLJLEOH�LQ�WKH�VDPH�VFKRRO�SURYLGHG�
HQUROOPHQW�LV�XQEURNHQ���

��� $�VWXGHQW�ZKR�UHWXUQV�IURP�VHUYLFH�LQ�WKH�DUPHG�IRUFHV�WR�WKH�VFKRRO�LQ�ZKLFK�V�KH�ZDV�HQUROOHG�SULRU�WR�VHUYLQJ�LQ�WKH�
DUPHG�IRUFHV�LV�HOLJLEOH�LPPHGLDWHO\�LI�V�KH�PHHWV�DOO�RWKHU�HOLJLELOLW\�UHTXLUHPHQWV��

'�� /HJDO�*XDUGLDQVKLS��
��� )RU�WKH�SXUSRVH�RI�WKH�WUDQVIHU�UXOH��D�OHJDO�JXDUGLDQ�LV�RQH�ZKR�LV�HQWUXVWHG�E\�ODZ�ZLWK�WKH�FDUH�RI�D�VWXGHQW���
��� ,I�D�VWXGHQW�WUDQVIHUV�IURP�RQH�VFKRRO�WR�DQRWKHU�DQG�D�QHZ�OHJDO�JXDUGLDQ�LV�DSSRLQWHG�IRU�WKH�VWXGHQW��WKH�VWXGHQW�LV�LQ�

YLRODWLRQ�RI�WKH�WUDQVIHU�UXOH�DQG�LV�WKXV�LQHOLJLEOH�H[FHSW�IRU�6XEVHFWLRQV�$�RU�&���DERYH���
(�� $OO�UHTXHVWV�IRU�D�UXOLQJ�RQ�WKH�WUDQVIHU�UXOH�VKDOO�EH�SUHVHQWHG�¿UVW�WR�WKH�([HFXWLYH�'LUHFWRU��WKHQ�(OLJLELOLW\�&RPPLWWHH��ZKLFK�

LQ�LWV�GLVFUHWLRQ��PD\�ZDLYH��EXW�QRW�VKRUWHQ��WKH�WLPH�UHTXLUHPHQW�RI�VXEVHFWLRQ�%�DERYH���
�
5HYLVHG�DQG�DSSURYHG�E\�WKH�PHPEHUVKLS���$SULO������
�

6HFWLRQ���
�

$WKOHWLF�5HFUXLWPHQW�
�

$�� 7KH�03$�LV�RSSRVHG�WR�DWKOHWLF�UHFUXLWPHQW�DQG�GH¿QHV�VXFK�UHFUXLWPHQW�DV�WKH�DWWHPSW��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��WR�LQGXFH�
D�VWXGHQW�RI�DQ\�VFKRRO�WR�VHYHU�FRQQHFWLRQV�ZLWK�WKH�FXUUHQW�VFKRRO�RI�DWWHQGDQFH�DQG�WUDQVIHU�WR�D�PHPEHU�VFKRRO�IRU�DWKOHWLF�
SXUSRVHV���6LPLODUO\��HIIRUWV�DW�SHUVXDVLRQ��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�YLVLWV�WR�D�VWXGHQW¶V�KRPH��LQYLWDWLRQV�WR�YLVLW�WKH�VFKRRO��
RU�LQYLWDWLRQV�WR�WKH�VWXGHQW�WR�WUDLQ�ZLWK�WKH�VFKRRO�VKDOO�EH�GHHPHG�WR�EH�UHFUXLWPHQW���

%�� $FDGHPLF�5HFUXLWPHQW�3URJUDPV�
7KLV�SROLF\�LV�QRW�LQWHQGHG�WR�SUHYHQW�D�PHPEHU�VFKRRO�IURP�FRQGXFWLQJ�DFDGHPLF�UHFUXLWPHQW�SURJUDPV�RU�UHFUXLWPHQW�
SURJUDPV�GHVLJQHG�WR�DWWUDFW�VWXGHQWV�EDVHG�XSRQ�WKH�VFKRRO¶V�RYHUDOO�HGXFDWLRQDO�DQG�H[WUDFXUULFXODU�SURJUDPV���+RZHYHU��
VXFK�UHFUXLWPHQW�SURJUDPV�PXVW�EH�GHVLJQHG�WR�SUHVHQW�WKH�RYHUDOO�HGXFDWLRQDO�DQG�H[WUDFXUULFXODU�SURJUDPV�RI�WKH�VFKRRO�
DQG�QRW�EH�XVHG�DV�VXEWHUIXJH�IRU�UHFUXLWLQJ�VWXGHQWV�IRU�DWKOHWLF�SXUSRVHV���1R�LQIRUPDWLRQ�GLVWULEXWHG�WKURXJK�DQ\�VSHHFK��
VOLGH��¿OP��WDSH��H�PDLO��RU�ZULWWHQ�PDWHULDO�FDQ�LPSO\�WKDW�WKH�VFKRRO¶V�DWKOHWLF�SURJUDP�LV�EHWWHU�WKDQ�DQ\�RWKHU�VFKRRO¶V�DWKOHWLF�
SURJUDP�RU�WKDW�LW�ZRXOG�EH�PRUH�DGYDQWDJHRXV�IRU�D�SURVSHFWLYH�VWXGHQW�DWKOHWH�LI�KH�VKH�SDUWLFLSDWHG�DW�WKDW�PHPEHU�VFKRRO�
DV�RSSRVHG�WR�DQ\�RWKHU�VFKRRO���

&�� *HQHUDO�3ULQFLSOHV��
��� 5HFUXLWLQJ�LV�WKH�XVH�RI�LQÀXHQFH�DQG�RU�LQGXFHPHQW�E\�DQ\RQH�DVVRFLDWHG�ZLWK�D�VFKRRO�LQ�DQ�DWWHPSW�WR�HQFRXUDJH�D�

SURVSHFWLYH�VWXGHQW�WR�DWWHQG�WKDW�VFKRRO���
��� 5HFUXLWPHQW�RI�VWXGHQWV�RU�DWWHPSWHG�UHFUXLWPHQW�RI�VWXGHQWV�IRU�DWKOHWLF�SXUSRVHV��UHJDUGOHVV�RI�WKHLU�UHVLGHQFH��LV�D�

JURVV�YLRODWLRQ�RI�WKH�VSLULW�DQG�SKLORVRSK\�RI�WKH�E\ODZV�RI�WKH�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ�DQG�LV�H[SUHVVO\�IRUELGGHQ���
��� 0HPEHU�VFKRROV�DUH�UHVSRQVLEOH�IRU�DQ\�YLRODWLRQ�FRPPLWWHG�E\�DQ\�SHUVRQ�DVVRFLDWHG�ZLWK�WKH�VFKRRO��LQFOXGLQJ�

SULQFLSDOV��DVVLVWDQW�SULQFLSDOV��DWKOHWLF�DGPLQLVWUDWRUV��FRDFKHV��WHDFKHUV��DQ\�RWKHU�VWDII�PHPEHUV�RU�HPSOR\HHV��RU�DQ\�
RUJDQL]DWLRQ��L�H��ERRVWHU�FOXEV��KDYLQJ�FRQQHFWLRQ�WR�WKH�VFKRRO���0HPEHU�VFKRROV�DOVR�DUH�UHVSRQVLEOH�IRU�DQ\�YLRODWLRQ�
FRPPLWWHG�E\�DQ\�SHUVRQ�DFWLQJ�DW�WKH�GLUHFWLRQ�RI�WKH�VFKRRO�RU�DQ\RQH�DVVRFLDWHG�ZLWK�WKH�VFKRRO���8VH�RI�WKLUG�SDUWLHV�
VXFK�DV�VWXGHQWV��SDUHQWV��HWF���LV�DOVR�D�YLRODWLRQ�RI�WKLV�SROLF\���

'�� ,QÀXHQFH�IRU�$WKOHWLF�3XUSRVHV��
��� 7KH�XVH�RI�LQÀXHQFH��ZKLFK�LV�GLUHFW�RU�LQGLUHFW�FRPPXQLFDWLRQ�E\�DQ\RQH�DVVRFLDWHG�ZLWK�D�VFKRRO�ZLWK�D�SURVSHFWLYH�

VWXGHQW�DWKOHWH�LQ�DQ�DWWHPSW�WR�VROLFLW�RU�HQFRXUDJH�WKH�HQUROOPHQW�RI�D�SURVSHFWLYH�VWXGHQW�DWKOHWH�LQ�WKDW�VFKRRO�IRU�
DWKOHWLF�SXUSRVHV��LV�SURKLELWHG���$GGLWLRQDOO\��QR�RQH�DVVRFLDWHG�ZLWK�D�VFKRRO�PD\�UHTXHVW�DQ\�WKLUG�SDUW\�WR�VROLFLW�RU�
HQFRXUDJH�WKH�HQUROOPHQW�RI�D�SURVSHFWLYH�VWXGHQW�DWKOHWH�LQ�WKDW�VFKRRO��IRU��LQ�WKDW�FDVH��WKH�WKLUG�SDUW\��DOVR�EHFRPHV�
DVVRFLDWHG�ZLWK�WKH�VFKRRO���

��� ,QÀXHQFH�IRU�DWKOHWLF�SXUSRVHV�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR���
D�� LQLWLDWLQJ�RU�DUUDQJLQJ�WHOHSKRQH��HOHFWURQLF��RU�RWKHU�FRQWDFW�VXFK�DV�TXHVWLRQQDLUHV��FDUGV��OHWWHUV��DQG�RU�IDFH�WR�

IDFH�FRQYHUVDWLRQV��ZLWK�D�SURVSHFWLYH�VWXGHQW�DWKOHWH�RU�PHPEHU�RI�KLV�KHU�IDPLO\�IRU�WKH�SXUSRVH�DQG�LQWHQW�RI�
VROLFLWLQJ�RU�HQFRXUDJLQJ�WKH�HQUROOPHQW�RI�WKH�VWXGHQW�LQ�D�VFKRRO���

E�� YLVLWLQJ�RU�HQWHUWDLQLQJ�D�SURVSHFWLYH�VWXGHQW�DWKOHWH�RU�PHPEHU�RI�KLV�KHU�IDPLO\�IRU�WKH�SXUSRVH�DQG�LQWHQW�RI�
VROLFLWLQJ�RU�HQFRXUDJLQJ�WKH�HQUROOPHQW�RI�WKH�VWXGHQW�LQ�D�VFKRRO��
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F�� SURYLGLQJ�WUDQVSRUWDWLRQ�WR�D�SURVSHFWLYH�VWXGHQW�DWKOHWH�RU�PHPEHU�RI�KLV�KHU�IDPLO\�WR�YLVLW�D�VFKRRO�RU�WR�PHHW�ZLWK�
DQ\RQH�DVVRFLDWHG�ZLWK�D�VFKRRO�IRU�WKH�SXUSRVH�DQG�LQWHQW�RI�VROLFLWLQJ�RU�HQFRXUDJLQJ�WKH�HQUROOPHQW�RI�WKH�VWXGHQW�
LQ�WKDW�VFKRRO���

G�� UHTXHVWLQJ�ERRVWHU�FOXE�PHPEHUV��VWXGHQWV��SDUHQWV��RU�DOXPQL�IURP�D�VFKRRO�WR�GLVFXVV�WKH�PHULWV�RI�WKH�VFKRRO¶V�
DWKOHWLF�SURJUDP�ZLWK�D�SURVSHFWLYH�VWXGHQW�DWKOHWH�RU�PHPEHU�RI�KLV�KHU�IDPLO\�E\�SKRQH��LQ�SHUVRQ��RU�WKURXJK�DQ\�
RWKHU�W\SH�RI�FRPPXQLFDWLRQ���

H�� DQ\�RWKHU�FRQWDFW�ZLWK�D�SURVSHFWLYH�VWXGHQW�DWKOHWH�RU�PHPEHU�RI�KLV�KHU�IDPLO\�IRU�WKH�SXUSRVH�DQG�LQWHQW�RI�
VROLFLWLQJ�RU�HQFRXUDJLQJ�WKH�HQUROOPHQW�RI�WKH�VWXGHQW�LQ�D�VFKRRO���

I�� DFFHSWLQJ�D�VWXGHQW�DWKOHWH�ZKRVH�WUDQVIHU�ZDV�DUUDQJHG�WKURXJK�DQ\�DJHQW�RU�DJHQF\��DQG�WKH�LQLWLDO�FRQWDFW�GLG�QRW�
LQYROYH�WKH�VFKRRO�SULQFLSDO�RU�GHVLJQHH���7KH�SULQFLSDO�DVVXPHV�UHVSRQVLELOLW\�IRU�DFWLRQ�WDNHQ�E\�KLV�KHU�GHVLJQHH���

��� 1R�PHPEHU�VFKRRO�DQG�QR�RQH�DFWLQJ�RQ�EHKDOI�RI�DQ\�PHPEHU�VFKRRO�PD\�JLYH�DQ\�VSHHFK�RU�JLYH�DQ\�VOLGH��¿OP��RU�
WDSH�SUHVHQWDWLRQ�RU�GLVWULEXWH�DQ\�ZULWWHQ�PDWHULDO��LQFOXGLQJ�DGYHUWLVHPHQWV�LQ�QHZVSDSHUV��PDJD]LQHV�RU�RWKHU�
SXEOLFDWLRQV��ZKLFK�VWDWHV�RU�LPSOLHV�WKDW�D�PHPEHU�VFKRRO¶V�DWKOHWLF�SURJUDP�LV�EHWWHU�WKDQ�WKH�DWKOHWLF�SURJUDP�RI�DQ\�
RWKHU�VFKRRO�RU�WKDW�LW�ZRXOG�EH�PRUH�DGYDQWDJHRXV�IRU�DQ\�SURVSHFWLYH�VWXGHQW�DWKOHWH�WR�SDUWLFLSDWH�LQ�DWKOHWLFV�DW�WKDW�
PHPEHU�VFKRRO�DV�RSSRVHG�WR�DQ\�RWKHU�VFKRRO���

(�� ,QGXFHPHQW�IRU�$WKOHWLF�3XUSRVHV��
��� $�VWXGHQW�DWKOHWH�PD\�QRW�UHFHLYH�RU�EH�RIIHUHG�DQ\�UHPXQHUDWLRQ�RI�DQ\�NLQG�RU�UHFHLYH�RU�EH�RIIHUHG�DQ\�LQGXFHPHQW�RI�

DQ\�NLQG�ZKLFK�LV�QRW�PDGH�DYDLODEOH�WR�DOO�VWXGHQWV�ZKR�HQUROO�LQ�RU�DSSO\�WR�D�VFKRRO���
��� ,QGXFHPHQWV�IRU�DWKOHWLF�SXUSRVHV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR���

D�� RIIHU�RU�DFFHSWDQFH�RI�PRQH\�RU�RWKHU�YDOXDEOH�FRQVLGHUDWLRQ�VXFK�DV�IUHH�RU�UHGXFHG�WXLWLRQ�GXULQJ�WKH�UHJXODU�VFKRRO�
\HDU�RU�VXPPHU�VFKRRO�E\�DQ\�SHUVRQ�DVVRFLDWHG�ZLWK�D�VFKRRO���

E�� RIIHU�RU�DFFHSWDQFH�RI�URRP��ERDUG��WH[WERRNV�RU�FORWKLQJ��RU�¿QDQFLDO�DOORWPHQW�IRU�WH[WERRNV�RU�FORWKLQJ����
F�� RIIHU�RU�DFFHSWDQFH�RI�SD\�IRU�ZRUN�WKDW�LV�QRW�SHUIRUPHG�RU�WKDW�LV�LQ�H[FHVV�RI�WKH�DPRXQW�UHJXODUO\�SDLG�IRU�VXFK�

VHUYLFH���
G�� RIIHU�RU�DFFHSWDQFH�RI�IUHH�WUDQVSRUWDWLRQ�E\�DQ\�SHUVRQ�DVVRFLDWHG�ZLWK�WKH�VFKRRO��
H�� RIIHU�RU�DFFHSWDQFH�RI�D�UHVLGHQFH�ZLWK�DQ\�SHUVRQ�DVVRFLDWHG�ZLWK�WKH�VFKRRO�ZKLFK�ZRXOG�UHVXOW�ZLWK�WKH�VWXGHQW�

DWKOHWH�OLYLQJ�ZLWK�D�QRQ�FXVWRGLDO�SDUHQW���
I�� RIIHU�RU�DFFHSWDQFH�RI�DQ\�SULYLOHJH�QRW�DIIRUGHG�WR�QRQ�DWKOHWHV���
J�� RIIHU�RU�DFFHSWDQFH�RI�IUHH�RU�UHGXFHG�UHQW�IRU�SDUHQWV�RU�JXDUGLDQV���
K�� RIIHU�RU�DFFHSWDQFH�RI�SD\PHQWV�RI�PRYLQJ�H[SHQVHV�RI�SDUHQWV�RU�JXDUGLDQV�RU�DVVLVWDQFH�ZLWK�WKH�PRYLQJ�RI�

SDUHQWV�RU�JXDUGLDQV���
L�� RIIHU�RU�DFFHSWDQFH�RI�HPSOR\PHQW�RI�SDUHQW��V��RU�JXDUGLDQ�V��LQ�RUGHU�WR�HQWLFH�WKH�IDPLO\�WR�PRYH�WR�D�FHUWDLQ�

FRPPXQLW\�LI�DQ\�SHUVRQ�DVVRFLDWHG�ZLWK�WKH�VFKRRO�PDNHV�WKH�RIIHU���
M�� RIIHU�RU�DFFHSWDQFH�RI�KHOS�LQ�VHFXULQJ�D�FROOHJH�DWKOHWLF�VFKRODUVKLS���
N�� RIIHU�RU�DFFHSWDQFH�RI�WKH�RSSRUWXQLW\�WR�JDLQ�VLJQL¿FDQW�SOD\LQJ�WLPH���
O�� RIIHU�RU�DFFHSWDQFH�RI�WKH�RSSRUWXQLW\�WR�EH�DVVRFLDWHG�ZLWK�D�PRUH�FRPSHWLWLYH�WHDP���

)�� )LQDQFLDO�$VVLVWDQFH��
��� 0HPEHU�VFKRROV�DUH�SHUPLWWHG�WR�PDLQWDLQ�¿QDQFLDO�DVVLVWDQFH�SURJUDPV�IRU�VWXGHQWV�DQG�PXVW�EH�DYDLODEOH�ZLWKRXW�

UHJDUG�WR�DWKOHWLF�SRWHQWLDO�RU�SHUIRUPDQFH����
��� )LQDQFLDO�DVVLVWDQFH�EDVHG�HYHQ�SDUWLDOO\�RQ�DWKOHWLF�SRWHQWLDO�RU�SHUIRUPDQFH�LV�QRW�SHUPLWWHG�IURP�WKH�VFKRRO�RU�DQ\�

LQGLYLGXDO�RU�JURXS�DVVRFLDWHG�ZLWK�WKH�VFKRRO���
*�� )LOLQJ�&RPSODLQWV�

$Q\�PHPEHU�VFKRRO�E\�LWV�UHSUHVHQWDWLYH�RU�DQ\�03$�&RPPLWWHH�E\�PDMRULW\�YRWH�RI�LWV�PHPEHUV��PD\�¿OH�ZLWK�WKH�
,QWHUVFKRODVWLF�([HFXWLYH�'LUHFWRU�D�FRPSODLQW�DOOHJLQJ�YLRODWLRQ�RI�WKLV�VHFWLRQ���7KH�,QWHUVFKRODVWLF�([HFXWLYH�'LUHFWRU�VKDOO�
LQLWLDWH�6HFWLRQ�,�EHORZ���

+�� 3HQDOWLHV�
��� $�VWXGHQW�UHFUXLWHG�IRU�DWKOHWLF�SDUWLFLSDWLRQ�PD\�EH�GHFODUHG�LQHOLJLEOH�IRU�D�SHULRG�RI�XS�WR�����GD\V��
��� 2WKHU�SHQDOWLHV�PD\�EH�DVVHVVHG�DV�SUHVFULEHG�LQ�WKH�03$�%\ODZV���

,�� ,QYHVWLJDWLYH�3URFHVV�IRU�$WKOHWLF�5HFUXLWPHQW��
��� ,I�D�FKDUJH�RI�DWKOHWLF�UHFUXLWLQJ�LV�EURXJKW�DJDLQVW�D�PHPEHU�VFKRRO��WKH�03$�,QWHUVFKRODVWLF�([HFXWLYH�'LUHFWRU�DQG�WKH�

,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�&KDLU�VKDOO�DSSRLQW�IURP�DPRQJ�WKH�03$�PHPEHUVKLS�D�SULQFLSDO�ZKR�VKDOO�VHUYH�
DV�LQYHVWLJDWLQJ�RI¿FHU��ZKRVH�GXW\�LW�VKDOO�EH�WR�GHWHUPLQH�WKH�IDFWV�LQ�WKH�FDVH���7KLV�SHUVRQ�VKDOO�EH�HPSRZHUHG�WR�
VXPPRQ�UHSUHVHQWDWLYHV�RI�ERWK�WKH�FRPSODLQDQW�DQG�WKH�VFKRRO�DFFXVHG�RI�UHFUXLWLQJ�WR�DQ�LQIRUPDO�IDFW�¿QGLQJ�PHHWLQJ�
ZKLFK�VKDOO�EH�KHOG�ZLWKLQ�¿IWHHQ������VFKRRO�GD\V�RI�UHFHLSW�RI�WKH�FRPSODLQW���1R�SDUWLHV�PD\�DW�WKLV�WLPH�EH�UHSUHVHQWHG�
E\�FRXQVHO���7KH�LQYHVWLJDWLQJ�RI¿FHU�VKDOO�DWWHPSW�WR�UHVROYH�WKH�PDWWHU�DW�LVVXH�EHWZHHQ�WKH�WZR�VFKRROV���,I�WKH�VFKRROV�
DFFHSW�WKH�LQYHVWLJDWLQJ�RI¿FHU¶V�GHFLVLRQ��LW�VKDOO�EH�VR�UHSRUWHG�LQ�ZULWLQJ�WR�WKH�03$�0DQDJHPHQW�&RPPLWWHH��WKH�UHSRUW�
VKDOO�EH�HQWHUHG�LQ�WKH�PLQXWHV�RI�WKH�PDQDJHPHQW�FRPPLWWHH��DQG�WKH�PDWWHU�DGMXGLFDWHG�DQG�FORVHG���

��� ,I�WKH�LQYHVWLJDWLQJ�RI¿FHU¶V�GHFLVLRQ�LV�QRW�DFFHSWHG��WKH�03$�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�VKDOO��ZLWKLQ�ILIWHHQ�
�����GD\V�RI�WKH�GDWH�RI�UHFHLSW�RI�VXFK�UHSRUW��HVWDEOLVK�D�WKUHH�PHPEHU�SDQHO�WR�DUELWUDWH�WKH�LVVXH��7KH�SDQHO�VKDOO�
FRQVLVW�RI�WKUHH�PHPEHU�SULQFLSDOV��RQH�PHPEHU�FKRVHQ�E\�WKH�FRPSODLQDQW��RQH�PHPEHU�FKRVHQ�E\�WKH�DFFXVHG�VFKRRO��
DQG�D�WKLUG�PHPEHU�DJUHHG�XSRQ�E\�WKH�WZR�SDUWLHV���7KH�QHXWUDO�PHPEHU�ZLOO�VHUYH�DV�FKDLU���7KH�SDQHO�VKDOO�EH�
HPSRZHUHG�WR�FDOO�ERWK�SDUWLHV�WR�D�IRUPDO�KHDULQJ��DW�ZKLFK�WLPH�SDUWLHV�VKDOO�QRW�EH�UHSUHVHQWHG�E\�FRXQVHO��DQG�ZKLFK�
VKDOO�EH�FRQGXFWHG�DFFRUGLQJ�WR�H[LVWLQJ�03$�%\ODZV�DQG�SUHFHGHQW���7KH�KHDULQJ�PXVW�EH�KHOG�QR�ODWHU�WKDQ����GD\V�
DIWHU�WKH�DSSRLQWPHQW�E\�WKH�SDQHO���7KH�GHFLVLRQ�RI�WKH�SDQHO�VKDOO�EH�UHSRUWHG�WR�WKH�03$�,QWHUVFKRODVWLF�0DQDJHPHQW�
&RPPLWWHH�DQG�WKH�WZR�SDUWLHV�LQYROYHG�ZLWKLQ�RQH�ZHHN�IROORZLQJ�WKH�FRQFOXVLRQ�RI�WKH�KHDULQJ���
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��� :KHUH�D�¿QGLQJ�RI�YLRODWLRQ�RI�WKH�UHFUXLWPHQW�UXOHV�KDV�EHHQ�GHWHUPLQHG�E\�D�WKUHH�PHPEHU�SDQHO��WKH�SDQHO�PD\�UXOH�LQ�
LWV�GLVFUHWLRQ�WKDW�WKH�RIIHQGLQJ�VFKRRO��D��EH�SODFHG�RQ�SUREDWLRQ�SHQGLQJ�IXWXUH�FRQGXFW�IRU�D�GH¿QLWH�WLPH��RU��E��EH�
SURKLELWHG�IURP�SDUWLFLSDWLRQ�LQ�03$�VSRQVRUHG�PHHWV�RU�WRXUQDPHQWV�IRU�D�GH¿QLWH�WLPH��RU��F��EH�VXVSHQGHG�IURP�WKH�
03$�IRU�D�GH¿QLWH�WLPH��RU��G��DQ\�FRPELQDWLRQ�RI�WKH�DERYH��

��� 6KRXOG�WKH�¿QGLQJV�DQG�MXGJPHQW�RI�WKH�SDQHO�EH�DFFHSWHG�E\�ERWK�SDUWLHV��VDLG�¿QGLQJV�DQG�MXGJPHQW�VKDOO�EH�
FRPPXQLFDWHG�E\�WKH�SDQHO�LQ�ZULWLQJ�WR�WKH�03$�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH��ZKLFK�VKDOO�HQWHU�WKH�¿QGLQJV�
DQG�MXGJPHQW�LQ�WKH�PLQXWHV�RI�WKH�PDQDJHPHQW�FRPPLWWHH��DQG�WKH�PDWWHU�VKDOO�EH�GHFODUHG�DGMXGLFDWHG�DQG�FORVHG���

��� 6KRXOG�WKH�¿QGLQJV�DQG�MXGJPHQW�RI�WKH�SDQHO�QRW�EH�DFFHSWHG�E\�WKH�SDUWLHV��HLWKHU�PD\�DSSHDO�WR�WKH�03$�
,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�IRU�D�IRUPDO�KHDULQJ�EHIRUH�WKH�FRPPLWWHH���6XFK�DSSHDO�PXVW�EH�PDGH�ZLWKLQ�
¿IWHHQ������GD\V�IROORZLQJ�WKH�DQQRXQFHPHQW�RI�WKH�GHFLVLRQ�RI�WKH�SDQHO���,I�D�UHTXHVW�IRU�DQ�DSSHDO�LV�QRW�PDGH�ZLWKLQ�
WKDW�WLPH��WKH�PDWWHU�VKDOO�EH�FRQVLGHUHG�FORVHG�DQG�WKH�MXGJPHQW�RI�WKH�SDQHO�VKDOO�VWDQG���

��� 8SRQ�DSSHDO�PDGH�LQ�WLPHO\�IDVKLRQ��WKH�03$�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�VKDOO�FRQYHQH�D�IRUPDO�KHDULQJ��
ZKHUH�HDFK�SDUW\�PD\�EH�UHSUHVHQWHG�E\�FRXQVHO��WR�EH�KHOG�QR�ODWHU�WKDQ����GD\V�IURP�WKH�GD\�RI�UHFHLSW�RI�WKH�UHTXHVW���
7KH�KHDULQJ�VKDOO�EH�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�H[LVWLQJ�03$�%\ODZV�DQG�SUHFHGHQW�LQ�VXFK�FDVHV��,I�DQ\�SDUW\�HOHFWV�
WR�EH�UHSUHVHQWHG�E\�FRXQVHO��WKH�RWKHU�SDUWLHV�PXVW�EH�VR�LQIRUPHG�LQ�WLPHO\�IDVKLRQ���

��� 7KH�VFKRRO�DSSHDOLQJ�WKH�¿QGLQJ�DQG�MXGJPHQW�RI�WKH�SDQHO�VKDOO�EH�VXEMHFW�WR�WKH�DSSOLFDWLRQ�RI�$UWLFOH�9�RI�WKH�03$�
%\ODZV��
�
5HYLVHG�DQG�DSSURYHG�E\�WKH�PHPEHUVKLS���$SULO������
�

6HFWLRQ���
�

:DLYHU�3URFHGXUH���6WXGHQWV�
��

$�� $Q\�KLJK�VFKRRO�SULQFLSDO�ZKR�EHOLHYHV�WKDW�D�VWXGHQW�PD\�TXDOLI\�IRU�D�ZDLYHU�RI�DQ\�HOLJLELOLW\�UXOH�LQ�$UWLFOH�,,�EHFDXVH�LW�
FDXVHV�DQ�XQGXH�KDUGVKLS�XSRQ�WKH�VWXGHQW��PD\�VXEPLW�DQ�DSSOLFDWLRQ�WR�WKH�&RPPLWWHH�RQ�(OLJLELOLW\���7KH�DSSOLFDWLRQ��ZKLFK�
FDQ�EH�IRXQG�RQ�WKH�03$�ZHEVLWH��VKDOO�EH�VXEPLWWHG�WR�WKH�03$�DQG�FRQWDLQ�WKH�IROORZLQJ�LQIRUPDWLRQ���
��� $�FRPSOHWH�DFDGHPLF�WUDQVFULSW�LQFOXGLQJ�WKH�GDWHV�RI�DWWHQGDQFH���
��� 6LJQHG�VWDWHPHQWV�LQ�VXSSRUW�RI�WKH�UHTXHVW�IURP�VFKRRO�VWDII�PHPEHUV��SDUHQWV��PHGLFDO�SHUVRQQHO��DQG�RU�RWKHU�YHULI\LQJ�

SDUWLHV���
%�� 7KH�,QWHUVFKRODVWLF�([HFXWLYH�'LUHFWRU�ZLOO�VFKHGXOH�WKH�KHDULQJ�RQ�WKH�DSSOLFDWLRQ�IRU�WKH�QH[W�PHHWLQJ�RI�WKH�&RPPLWWHH�RQ�

(OLJLELOLW\���7KH�VFKRRO�SULQFLSDO¶V�GHVLJQDWHG�UHSUHVHQWDWLYH��ZKR�PD\�EH�WKH�([HFXWLYH�'LUHFWRU�XSRQ�VSHFL¿F�UHTXHVW�RI�WKH�
VFKRRO��VKDOO�PDNH�WKH�DSSOLFDWLRQ�SUHVHQWDWLRQ���

&�� 7KH�,QWHUVFKRODVWLF�([HFXWLYH�'LUHFWRU�VKDOO�UHFRUG�WKH�GHFLVLRQ�RI�WKH�&RPPLWWHH�RQ�(OLJLELOLW\�DQG�IRUZDUG�D�FRS\�WKHUHRI�WR�
WKH�DSSOLFDQW�VFKRRO���

'�� 5HTXHVWV�IRU�ZDLYHUV�WR�EH�HIIHFWLYH�WKH�¿UVW�VHPHVWHU�RI�WKH�VXEVHTXHQW�VFKRRO�\HDU�VKRXOG�EH�VXEPLWWHG�E\�$XJXVW���
SUHFHGLQJ�WKH�VFKRRO�\HDU���$OO�RWKHU�UHTXHVWV�IRU�WKH�¿UVW�VHPHVWHU�ZLOO�EH�SURFHVVHG�DW�WKH�QH[W�UHJXODU�PHHWLQJ�RI�WKH�
(OLJLELOLW\�&RPPLWWHH���

(�� 5HTXHVWV�IRU�ZDLYHUV�WR�EH�HIIHFWLYH�WKH�VHFRQG�VHPHVWHU�RI�D�VFKRRO�\HDU�VKRXOG�EH�VXEPLWWHG�E\�1RYHPEHU���RI�WKDW�VFKRRO�
\HDU���$OO�RWKHU�ZDLYHU�UHTXHVWV�IRU�WKH�VHFRQG�VHPHVWHU�ZLOO�EH�SURFHVVHG�DW�WKH�QH[W�UHJXODU�PHHWLQJ�RI�WKH�(OLJLELOLW\�
&RPPLWWHH���

�
6HFWLRQ���

�
,QHOLJLEOH�&RDFK�±�3HQDOWLHV�

�
$Q\�PHPEHU�VFKRRO�WKDW�OHDUQV�WKDW�D�SHUVRQ�DSSRLQWHG�WR�FRDFK�D�WHDP�DW�WKH�PHPEHU�VFKRRO�KDV�IDLOHG�WR�VDWLVI\��FRPSO\�ZLWK��RU�
FRQIRUP�WR�WKH�UHTXLUHPHQWV�RI�$UWLFOH�,,��6HFWLRQ���VKDOO�LPPHGLDWHO\�UHSRUW�WKH�IDFW�WR�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�
�,0&����7KH�,0&�VKDOO�WKHQ�GLUHFW�WKH�([HFXWLYH�'LUHFWRU�WR�LQYHVWLJDWH�WKH�VLWXDWLRQ�DQG�SUHVHQW�LQIRUPDWLRQ�WR�WKH�,0&�IRU�LWV�
FRQVLGHUDWLRQ�DQG�GHWHUPLQDWLRQ���7KH�([HFXWLYH�'LUHFWRU�PD\�DOVR�LQYHVWLJDWH�DQG�SUHVHQW�WR�WKH�,0&�DQ\�DOOHJDWLRQV�RI�QRQ�
FRPSOLDQFH�WKH�([HFXWLYH�'LUHFWRU�EHFRPHV�DZDUH�RI�IURP�DQ\�RWKHU�VRXUFH���7KH�,0&¶V�GHWHUPLQDWLRQ�RQ�WKH�HOLJLELOLW\�LVVXH�VKDOO�
EH�¿QDO��
�
:KHQHYHU�D�GHWHUPLQDWLRQ�LV�PDGH�WKDW�D�FRDFK�KDV�YLRODWHG�WKH�&RDFKHV¶�(OLJLELOLW\�5XOHV��WKH�,0&�PD\�WDNH�WKH�IROORZLQJ�DFWLRQV���

��� 5HTXLUH�WKDW�WKH�PHPEHU�VFKRRO�WDNH�VSHFL¿F�FRUUHFWLYH�DFWLRQ���
��� ,VVXH�D�OHWWHU�RI�UHSULPDQG���
��� 'HFODUH�WKH�FRDFK�LQHOLJLEOH�IRU�D�VWDWHG�DPRXQW�RI�WLPH��QRW�WR�H[FHHG�WKUHH�KXQGUHG�VL[W\�¿YH�������GD\V��LQ�ZKLFK�FDVH�

WKH�PHPEHU�VFKRRO�VKDOO�IRUIHLW�DQ\�FRQWHVWV�LQ�ZKLFK�WKH�FRDFK�ZDV�LQYROYHG�ZKLOH�LQHOLJLEOH���
��� 5HTXLUH�IRUIHLWXUH�RI�DOO�FRQWHVWV�LQ�ZKLFK�WKH�FRDFK�KDV�EHHQ�LQYROYHG��RU��
��� $Q\�FRPELQDWLRQ�RI�WKH�DERYH��

�
� �
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6HFWLRQ���
�

,QHOLJLEOH�3OD\HU���3HQDOWLHV�
��

,Q�DQ\�LQWHUVFKRODVWLF�DWKOHWLF�FRQWHVW�LQ�ZKLFK�D�SDUWLFLSDWLQJ�VFKRRO�SOD\V�DQ�LQHOLJLEOH�SXSLO��WKH�FRQWHVW�VKDOO�EH�GHFODUHG�D�ORVV�
IRU�WKH�VFKRRO�XVLQJ�WKH�LQHOLJLEOH�SOD\HU���,Q�PXOWLSOH�LQWHUVFKRODVWLF�PHHWV��DQ\�VFKRRO�SOD\LQJ�DQ�LQHOLJLEOH�SXSLO�VKDOO�EH�JLYHQ�QR�
UDWLQJ�LQ�DQ\�HYHQW�LQ�ZKLFK�WKH�LQHOLJLEOH�SXSLO�SDUWLFLSDWHV���

�
$�� 3URWHVW�DJDLQVW�VFKRROV�XVLQJ�LQHOLJLEOH�SOD\HUV�DUH�WR�EH�PDGH�WR�WKH�,0&�DQG�UHFHLYHG�LQ�WKH�IRUP�RI�D�OHWWHU�WR�WKH�

,QWHUVFKRODVWLF�([HFXWLYH�'LUHFWRU���7KH�,QWHUVFKRODVWLF�([HFXWLYH�'LUHFWRU�ZLOO�SURFHHG�WR�LQYHVWLJDWH�WKH�SURWHVW�DQG�SUHVHQW�
WKH�IDFWV�HVWDEOLVKHG�WR�WKH�,0&���,WV�UXOLQJ�RQ�WKH�FDVH�VKDOO�EH�¿QDO���

%�� ,Q�DOO�LQWHUVFKRODVWLF�DWKOHWLF�FRPSHWLWLRQ��HDFK�PHPEHU�VFKRRO�SULQFLSDO�VKDOO�DELGH�E\�WKH�HOLJLELOLW\�UXOHV�RI�WKH�0DLQH�
3ULQFLSDOV¶�$VVRFLDWLRQ�DQG�KH�VKH�VKDOO�IXUQLVK�WR�WKH�SULQFLSDO�RI�D�FRPSHWLQJ�VFKRRO��RU�WR�KLV�KHU�DFFUHGLWHG�UHSUHVHQWDWLYH��
D�FHUWL¿HG�OLVW�RI�DSSURYHG�SOD\HUV�RU�FRQWHVWDQWV��LI�UHTXHVWHG��

�
$OO�DWKOHWLF�FRQWHVWV�DUUDQJHG�ZLWK�QRQ�PHPEHU�VFKRROV�VKDOO�EH�FRQVLGHUHG�H[KLELWLRQ�FRQWHVWV���
�

6HFWLRQ���
�

&DUHHU�DQG�7HFKQLFDO�(GXFDWLRQ�6WXGHQWV�
�
6WXGHQWV�DWWHQGLQJ�FDUHHU�DQG�WHFKQLFDO�HGXFDWLRQ�FHQWHUV�RU�VFKRROV�DUH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�LQWHUVFKRODVWLF�DWKOHWLF�SURJUDP�LQ�
WKHLU�VFKRRO�RI�HQUROOPHQW�RQO\���
�

6HFWLRQ����
�

5HVWLWXWLRQ�
�
,I�D�VWXGHQW�LV�LQHOLJLEOH�DFFRUGLQJ�WR�03$�UXOHV�EXW�LV�SHUPLWWHG�WR�SDUWLFLSDWH�LQ�LQWHUVFKRODVWLF�FRPSHWLWLRQ�FRQWUDU\�WR�VXFK�03$�UXOHV�
EXW�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�D�FRXUW�UHVWUDLQLQJ�RUGHU�RU�LQMXQFWLRQ�DJDLQVW�KLV�KHU�VFKRRO�DQG�RU�WKH�03$��DQG�LI�VDLG�LQMXQFWLRQ�LV�
VXEVHTXHQWO\�YROXQWDULO\�YDFDWHG�RU�YDFDWHG��VWD\HG��UHYHUVHG�E\�D�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ��RU�LI�LW�LV�¿QDOO\�GHWHUPLQHG�E\�WKH�
FRXUWV�WKDW�LQMXQFWLYH�UHOLHI�LV�QRW�RU�ZDV�QRW�MXVWL¿HG��WKHQ�DQ\�RQH�RU�PRUH�RI�WKH�IROORZLQJ�DFWLRQV�VKDOO�EH�WDNHQ�DJDLQVW�VXFK�VFKRRO�LQ�
WKH�LQWHUHVW�RI�UHVWLWXWLRQ�DQG�IDLUQHVV�WR�WKH�FRPSHWLQJ�VFKRROV��
$�� 5HTXLUH�WKDW�LQGLYLGXDO�RU�WHDP�UHFRUGV�DQG�SHUIRUPDQFHV�DFKLHYHG�GXULQJ�SDUWLFLSDWLRQ�E\�VXFK�LQHOLJLEOH�VWXGHQW�VKDOO�EH�YDFDWHG�

RU�VWULFNHQ���
%�� 5HTXLUH�WKDW�WHDP�YLFWRULHV�VKDOO�EH�IRUIHLWHG�WR�RSSRQHQW���
&�� 5HTXLUH�WKDW�WHDP�RU�LQGLYLGXDO�DZDUGV�HDUQHG�E\�VXFK�LQHOLJLEOH�VWXGHQW�EH�UHWXUQHG�WR�WKH�DVVRFLDWLRQ��
�

6HFWLRQ����
�

)RXU�6HDVRQV�RI�&RPSHWLWLRQ�
�
([FHSW�DV�VHW�IRUWK�LQ�WKLV�$UWLFOH��D�VWXGHQW�LV�LQHOLJLEOH�WR�SDUWLFLSDWH�LQ�PRUH�WKDQ�IRXU�VHDVRQV�LQ�WKH�VDPH�VSRUW�DW�WKH�KLJK�VFKRRO�
OHYHO���7KLV�UXOH�VKDOO�QRW�DSSO\�WR���

��� $Q\�VWXGHQW�ZKR�SDUWLFLSDWHV�LQ�D�VSRUW�DW�WKH�KLJK�VFKRRO�OHYHO�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�,,��6HFWLRQ���%�����RI�WKH�%\ODZV��DQG��
��� $Q\�VWXGHQW�ZKR�ZKLOH�LQ�WKH��WK�JUDGH�SDUWLFLSDWHV�RQ�D�IUHVKPDQ�WHDP�VSRUW�LI��SULRU�WR�WKH�VWXGHQW¶V�SDUWLFLSDWLRQ�LQ�WKH�VSRUW��

WKH�VWXGHQW�REWDLQV�LQ�ZULWLQJ�D�ZDLYHU�RI�WKLV�UXOH�IURP�WKH�([HFXWLYH�'LUHFWRU�RI�WKH�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ��ZKLFK�
ZDLYHU�VKDOO�EH�JUDQWHG�RQO\�LI�WKH�([HFXWLYH�'LUHFWRU�GHWHUPLQHV�WKDW�ZLWKRXW�SDUWLFLSDWLRQ�RI�WKH�VWXGHQW�LQ�WKH�VSRUW��WKHUH�
ZRXOG�EH�DQ�LQVXI¿FLHQW�QXPEHU�RI�SDUWLFLSDWLQJ�VWXGHQWV�WR�PDLQWDLQ�WKH�IUHVKPDQ�VSRUWV�WHDP��

�
)RU�SXUSRVHV�RI�WKLV�$UWLFOH��³KLJK�VFKRRO�OHYHO´�VKDOO�PHDQ�YDUVLW\��MXQLRU�YDUVLW\��FOXE��IUHVKPDQ��DQG�RU�¿UVW�WHDP�DWKOHWLF�WHDPV�
�UHJDUGOHVV�RI�ZKHWKHU�IUHVKPDQ�VWXGHQWV�DFWXDOO\�DWWHQG�WKH�KLJK�VFKRRO���
�
)RU�SXUSRVHV�RI�WKLV�$UWLFOH��D�VWXGHQW�VKDOO�EH�GHHPHG�WR�KDYH�SDUWLFLSDWHG�LQ�D�VSRUW�GXULQJ�D�VHDVRQ�DW�WKH�KLJK�VFKRRO�OHYHO�ZKHQ�D�
WHDP�RI�ZKLFK�KH�VKH�LV�D�PHPEHU�SDUWLFLSDWHV�LQ�D�UHJXODUO\�VFKHGXOHG�DWKOHWLF�HYHQW��
�

6HFWLRQ����
�

7UDQVJHQGHU�6WXGHQW�$WKOHWH�3DUWLFLSDWLRQ�
�
7KH�03$�LV�FRPPLWWHG�WR�PD[LPL]LQJ�WKH�RSSRUWXQLWLHV�IRU�DOO�VWXGHQWV�WR�SDUWLFLSDWH�LQ�LQWHUVFKRODVWLF�DFWLYLWLHV�DQG�DWKOHWLFV��UHJDUGOHVV�
RI�WKHLU�JHQGHU�LGHQWLW\�RU�H[SUHVVLRQ���$W�WKH�VDPH�WLPH��WKH�03$�LV�FRPPLWWHG�WR�HQVXULQJ�IDLU�FRPSHWLWLRQ�DQG�DGHTXDWH�SURWHFWLRQ�RI�
VWXGHQW�DWKOHWHV���&RQVLVWHQW�ZLWK�LWV�SULQFLSOHV��WKH�03$�EHOLHYHV�WKDW�DOO�VWXGHQWV�VKRXOG�KDYH�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�03$�
DFWLYLWLHV�LQ�D�PDQQHU�WKDW�LV�FRQVLVWHQW�ZLWK�WKHLU�JHQGHU�LGHQWLW\��XQOHVV�VXFK�SDUWLFLSDWLRQ�ZRXOG�UHVXOW�LQ�DQ�XQIDLU�DWKOHWLF�DGYDQWDJH�
RU�ZRXOG�SUHVHQW�DQ�XQDFFHSWDEOH�ULVN�RI�LQMXU\�WR�RWKHU�VWXGHQW�DWKOHWHV���7KLV�SROLF\�HVWDEOLVKHV�HOLJLELOLW\�JXLGHOLQHV�DQG�SURFHGXUHV�WR�
DGGUHVV�WKH�SDUWLFLSDWLRQ�RI�WUDQVJHQGHUHG�VWXGHQWV�LQ�03$�VSRQVRUHG�LQWHUVFKRODVWLF�FRPSHWLWLRQ���
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$�� '(),1,7,216��)RU�SXUSRVHV�RI�WKLV�SROLF\��WKH�IROORZLQJ�GH¿QLWLRQV�ZLOO�DSSO\���
��� 7UDQVJHQGHU�3HUVRQ��D�SHUVRQ�ZKRVH�JHQGHU�LGHQWLW\�GRHV�QRW�PDWFK�WKH�VH[�DVVLJQHG�WR�KLP�RU�KHU�DW�ELUWK���$�WUDQVJHQGHU��

SHUVRQ�ZKR�LV�ERUQ�IHPDOH�ERGLHG�EXW�LGHQWL¿HV�DV�PDOH�LV�UHIHUUHG�WR�DV�D�WUDQVJHQGHU�PDQ�RU�D�IHPDOH�WR�PDOH��)70��
WUDQVVH[XDO���$�WUDQVJHQGHU�SHUVRQ�ZKR�LV�ERUQ�PDOH�ERGLHG�EXW�LGHQWL¿HV�DV�IHPDOH�LV�UHIHUUHG�WR�DV�D�WUDQVJHQGHU�ZRPDQ�RU�
D�PDOH�WR�IHPDOH��07)��WUDQVVH[XDO���

��� *HQGHU�,GHQWLW\��$�SHUVRQ¶V�GHHSO\�IHOW�LQWHUQDO�VHQVH�RI�EHLQJ�PDOH�RU�IHPDOH���
��� *HQGHU�([SUHVVLRQ��$�SHUVRQ¶V�H[WHUQDO�FKDUDFWHULVWLFV�DQG�EHKDYLRU�WKDW�DUH�VRFLDOO\�GH¿QHG�DV�HLWKHU�PDVFXOLQH�RU�IHPLQLQH��

VXFK�DV�GUHVV��PDQQHULVPV��VSHHFK�SDWWHUQV�DQG�VRFLDO�LQWHUDFWLRQV���
��� %LUWK�DVVLJQHG�*HQGHU��*HQGHU�DVVLJQHG�DW�ELUWK�EDVHG�RQ�WKH�DQDWRPLFDO��SK\VLRORJLFDO�DQG�FKURPRVRPDO�FKDUDFWHULVWLFV�

DVVRFLDWHG�ZLWK�PDOHV��IHPDOHV��RU�LQWHUVH[�SHRSOH��
%�� 35,9$&<�67$7(0(17��$OO�GLVFXVVLRQV�DQG�GRFXPHQWV�DW�DOO�OHYHOV�RI�WKH�HOLJLELOLW\�GHWHUPLQDWLRQ�SURFHVV��HLWKHU�E\�D�PHPEHU�

VFKRRO��DSSHDOV�SDQHO�DQG�RU�03$�VWDII��VKDOO�EH�NHSW�FRQ¿GHQWLDO�XQOHVV�WKH�VWXGHQW�DQG�RU�KLV�RU�KHU�IDPLO\�PDNH�D�UHTXHVW�
RWKHUZLVH��

�

352&('85(��

��� 6FKRRO�/HYHO�3URFHGXUH����
D�� 6WXGHQW�&RQWDFWV�6FKRRO���7KH�VWXGHQW�DQG�RU�SDUHQW�V��JXDUGLDQ�VKDOO�FRQWDFW�WKH�VFKRRO�DGPLQLVWUDWRU�RU�DWKOHWLF�

DGPLQLVWUDWRU�DW�KLV�RU�KHU�PHPEHU�VFKRRO�QRWLI\LQJ�WKH�VFKRRO�WKDW�WKH�VWXGHQW�KDV�D�FRQVLVWHQW�JHQGHU�LGHQWLW\�GLIIHUHQW�
WKDQ�WKH�JHQGHU�RI�WKH�VWXGHQW¶V�ELUWK�DVVLJQHG�JHQGHU�RU�WKH�VWXGHQW¶V�VFKRRO�UHJLVWUDWLRQ�UHFRUGV�DQG�WKDW�WKH�VWXGHQW�
GHVLUHV�WR�SDUWLFLSDWH�LQ�DFWLYLWLHV�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�KLV�KHU�JHQGHU�LGHQWLW\����

E�� 6FKRRO�5HTXHVWV�D�+HDULQJ���7KH�VFKRRO�VKDOO�FRQWDFW�WKH�03$�DW�WKH�HDUOLHVW�SRVVLEOH�RSSRUWXQLW\�WR�UHTXHVW�WKH�
VFKHGXOLQJ�RI�D�KHDULQJ�ZLWK�WKH�*HQGHU�,GHQWLW\�(TXLW\�&RPPLWWHH��³*,(�&RPPLWWHH´���7KH�VWXGHQW�DWKOHWH�VKDOO�QRW�
SDUWLFLSDWH�LQ�DQ\�FRXQWDEOH�DWKOHWLF�FRQWHVW�SULRU�WR�REWDLQLQJ�DSSURYDO�IURP�WKH�*,(�&RPPLWWHH����

F�� 'RFXPHQWV�LQ�6XSSRUW�RI�5HTXHVW���7KH�VFKRRO�DQG�VWXGHQW�DQG�RU�KLV�SDUHQWV�VKDOO�FROOHFW�VRPH�RU�DOO�RI�WKH�IROORZLQJ�
LQIRUPDWLRQ�IRU�WUDQVPLWWDO�WR�WKH�03$�SULRU�WR�RU�DW�WKH�KHDULQJ�����

L�� &XUUHQW�WUDQVFULSW�DQG�VFKRRO�UHJLVWUDWLRQ�UHFRUGV�VKRZLQJ�JHQGHU�LGHQWLW\�XVHG�IRU�VFKRRO�UHJLVWUDWLRQ�UHFRUGV����
LL�� 3HUWLQHQW�SHUVRQDO�FKDUDFWHULVWLFV�RI�WKH�VWXGHQW��H�J���GDWH�RI�ELUWK��JUDGH��KHLJKW��ZHLJKW��ELUWK�DVVLJQHG�JHQGHU��

SUH��RU�SRVW�SXEHVFHQFH�VWDWXV�����
LLL�� $�OLVW�RI�WKH�DWKOHWLF�DFWLYLWLHV�WKDW�WKH�VWXGHQW�VHHNV�WR�SDUWLFLSDWH�LQ�GXULQJ�WKH�FXUUHQW�VFKRRO�\HDU��LI�VHOHFWHG�

WKURXJK�WKH�WHDP�WU\�RXW�SURFHVV����
LY�� 'RFXPHQWDWLRQ�HVWDEOLVKLQJ�WKH�VWXGHQW¶V�FRQVLVWHQW�JHQGHU�LGHQWLW\��H�J���D�VWDWHPHQW�IURP�D�SDUHQW�RU�JXDUGLDQ��

D�OHWWHU�IURP�D�WHDFKHU��DGPLQLVWUDWRU�RU�FRDFK��D�VWDWHPHQW�IURP�WKH�VWXGHQW�����
Y�� 0HGLFDO�GRFXPHQWDWLRQ�UHODWHG�WR�WKH�VWXGHQW¶V�FRQVLVWHQW�JHQGHU�LGHQWLW\�DQG�RU�DWKOHWLF�DGYDQWDJH�RU�

GLVDGYDQWDJH��H�J���D�VWDWHPHQW�IURP�D�KHDOWK�FDUH�SURYLGHU�ZKR�KDV�WUHDWHG�WKH�VWXGHQW�DWKOHWH��UHFRUGV�RI�
KRUPRQDO�WUHDWPHQWV��LI�DQ\���VH[XDO�UH�DVVLJQPHQW�VXUJHU\��LI�DQ\���FRXQVHOLQJ��HWF������

YL�� 'RFXPHQWDWLRQ�GHVFULELQJ�WKH�VWXGHQW�DWKOHWH¶V�SULRU�DWKOHWLF�SDUWLFLSDWLRQ��HLWKHU�GXULQJ�RU�SULRU�WR�KLJK�VFKRRO��
LQFOXGLQJ�UHOHYDQW�VWDWLVWLFV�UHODWHG�WR�WKH�VWXGHQW¶V�SULRU�DWKOHWLF�SHUIRUPDQFHV����

YLL�� 2WKHU�GRFXPHQWDWLRQ�WKDW�WKH�VFKRRO��VWXGHQW�RU�SDUHQW�IHHOV�VKRXOG�EH�FRQVLGHUHG�LQ�WKH�03$¶V�GHWHUPLQDWLRQ��
��� 03$�3URFHGXUH����

D�� ,QLWLDO�+HDULQJ���7KH�*,(�&RPPLWWHH�VKDOO�VFKHGXOH�D�FRQ¿GHQWLDO�KHDULQJ�WR�FRQVLGHU�WKH�VWXGHQW¶V�UHTXHVW�ZLWKLQ�VHYHQ�
����EXVLQHVV�GD\V�RI�WKH�UHTXHVW���3UHVHQW�DW�WKH�KHDULQJ�ZLOO�EH�WKH�VWXGHQW��KLV�RU�KHU�SDUHQWV�JXDUGLDQV��D�UHSUHVHQWDWLYH�
RI�WKH�VWXGHQW¶V�VFKRRO��PHPEHUV�RI�WKH�&RPPLWWHH�DQG�D�UHSUHVHQWDWLYH�RI�WKH�03$�VWDII���2QH�RU�PRUH�RI�WKH�&RPPLWWHH�
PHPEHUV�PD\�SDUWLFLSDWH�E\�WHOHSKRQH�RU�RWKHU�HOHFWURQLF�PHDQV�LI�SDUWLFLSDWLRQ�LQ�SHUVRQ�LV�QRW�IHDVLEOH���$OWKRXJK�QRW�
QHFHVVDU\��WKH�VWXGHQW��SDUHQWV�PD\�DOVR�UHTXHVW�WKH�DWWHQGDQFH�RI�DQ\�LQGLYLGXDO�V��WKH�VWXGHQW�ZLVKHV�WR�VSHDN�RQ�
EHKDOI�RI�WKH�UHTXHVW���7R�SURWHFW�WKH�SULYDF\�RI�WKH�VWXGHQW��QR�RWKHU�LQGLYLGXDOV�ZLOO�DWWHQG�WKH�PHHWLQJ�XQOHVV�WKH�VWXGHQW�
DQG�RU�KLV�RU�KHU�SDUHQWV�JXDUGLDQV�VR�UHTXHVW����

E�� 6WDQGDUG�RI�3URRI���7KH�*,(�&RPPLWWHH�VKDOO�JUDQW�WKH�VWXGHQW¶V�UHTXHVW�WR�SDUWLFLSDWH�LQ�DFFRUGDQFH�ZLWK�WKH�VWXGHQW¶V�
VWDWHG�JHQGHU�LGHQWLW\�XQOHVV�LW�LV�FRQYLQFHG�WKDW�WKH�VWXGHQW¶V�FODLP�WR�EH�WUDQVJHQGHU�LV�QRW�ERQD�¿GH�RU�WKDW�DOORZLQJ�WKH�
VWXGHQW�WR�FRPSHWH�RQ�D�VLQJOH�VH[�WHDP�FRQVLVWHQW�ZLWK�KLV�RU�KHU�JHQGHU�LGHQWLW\�ZRXOG�OLNHO\�JLYH�WKH�VWXGHQW�DWKOHWH�DQ�
XQIDLU�DWKOHWLF�DGYDQWDJH�RU�SRVH�DQ�XQDFFHSWDEOH�ULVN�RI�SK\VLFDO�LQMXU\�WR�RWKHU�VWXGHQW�DWKOHWHV����

F�� *,(�'HFLVLRQ���7KH�*,(�&RPPLWWHH�ZLOO�LVVXH�LWV�GHFLVLRQ�LQ�ZULWLQJ��DGGUHVVHG�WR�WKH�VSRQVRULQJ�VFKRRO��ZLWKLQ�¿YH�����
EXVLQHVV�GD\V�RI�WKH�KHDULQJ����

G�� (IIHFW�RI�$SSURYDO���$SSURYDO�RI�WKH�VWXGHQW�DWKOHWH¶V�HOLJLELOLW\�VKDOO�EH�ELQGLQJ�RQ�DOO�PHPEHU�VFKRROV�DQG�VKDOO�EH�YDOLG�
WKURXJK�WKH�GXUDWLRQ�RI�WKH�VWXGHQW¶V�KLJK�VFKRRO�FDUHHU��XQOHVV�WKH�*,(�FRPPLWWHH�H[SOLFLWO\�VWDWHV�WKDW�WKH�DSSURYDO�LV�
YDOLG�IRU�D�VKRUWHU�SHULRG���7KH�*,(�&RPPLWWHH�PD\�DSSURYH�D�VWXGHQW¶V�UHTXHVW�IRU�OHVV�WKDQ�WKH�VWXGHQW¶V�KLJK�VFKRRO�
FDUHHU�RQO\�LQ�FDVHV�ZKHUH�LW�LV�UHDVRQDEO\�IRUHVHHDEOH�WKDW�WKH�VWXGHQW¶V�DWKOHWLF�DGYDQWDJH�RU�WKH�ULVN�RI�LQMXU\�WR�RWKHUV�
PD\�LQFUHDVH�DV�WKH�VWXGHQW�PDWXUHV��([FHSW�LQ�XQXVXDO�FLUFXPVWDQFHV�DQG�RQO\�ZLWK�WKH�H[SUHVV�DSSURYDO�RI�WKH�*,(��D�
VWXGHQW�ZKR�KDV�EHHQ�JUDQWHG�DSSURYDO�WR�FRPSHWH�FRQVLVWHQW�ZLWK�KLV�RU�KHU�JHQGHU�LGHQWLW\�PD\�QRW�WKHUHDIWHU�VHHN�WR�
FRPSHWH�DV�D�PHPEHU�RI�KLV�RU�KHU�ELUWK�DVVLJQHG�JHQGHU����

H�� 5LJKW�WR�$SSHDO���,I�WKH�*,(�&RPPLWWHH�GHQLHV�WKH�VWXGHQW¶V�UHTXHVW��WKH�VWXGHQW�DQG�RU�WKH�VWXGHQW¶V�VFKRRO�PD\�DSSHDO�
WKLV�UXOLQJ�WR�WKH�03$�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH��,0&��E\�¿OLQJ�D�UHTXHVW�LQ�ZULWLQJ�ZLWKLQ�¿YH�����EXVLQHVV�
GD\V�IROORZLQJ�UHFHLSW�RI�WKH�ZULWWHQ�GHFLVLRQ�RI�WKH�*,(�&RPPLWWHH���

'�� $33($/�352&(66���7KH�,0&�VKDOO�PHHW�WR�FRQVLGHU�WKH�DSSHDO�RI�D�VWXGHQW¶V�GHQLDO�RI�HOLJLELOLW\�ZLWKLQ�WHQ������EXVLQHVV�GD\V�RI�
UHFHLSW�RI�WKH�ZULWWHQ�QRWLFH�RI�DSSHDO���7KH�DSSHDO�ZLOO�EH�GHFLGHG�XSRQ�WKH�ZULWWHQ�UHFRUG�FUHDWHG�DW�WKH�*,(�&RPPLWWHH��DQG�DQ\�
RWKHU�ZULWWHQ�VXEPLVVLRQ�WKH�VSRQVRULQJ�VFKRRO�DQG�RU�VWXGHQW�SDUHQWV�ZLVK�WR�VXEPLW���7KH�GHWHUPLQDWLRQ�RI�WKH�,0&�VKDOO�EH�
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LVVXHG�LQ�ZULWLQJ�WR�WKH�VWXGHQW¶V�VFKRRO�ZLWKLQ�WKUHH�����EXVLQHVV�GD\V�RI�WKH�PHHWLQJ�RI�WKH�,0&�WR�UHYLHZ�WKH�DSSHDO���7KH�
GHFLVLRQ�RI�WKH�,0&�VKDOO�EH�¿QDO�DQG�ELQGLQJ�RQ�DOO�SDUWLHV��
�
$GRSWHG�E\�WKH�0HPEHUVKLS��0DUFK������
�

$57,&/(�,,,�
�

03$�63257�6($621�32/,&<�
�

,QWURGXFWLRQ�
�
7KH�03$�6SRUW�6HDVRQ�3ROLF\�KDV�EHHQ�ZULWWHQ�DQG�DFFHSWHG�E\�WKH�PHPEHUVKLS�IRU�WKH�IROORZLQJ�UHDVRQV���
x� WR�SURYLGH�D�³OHYHO�SOD\LQJ�¿HOG´�EHWZHHQ�VFKRROV��VR�WKDW�RQH�VHW�RI�VWXGHQWV�LV�QRW�SODFHG�DW�D�GLVDGYDQWDJH�WR�RWKHUV�ZLWK�

ZKRP�WKH\�FRPSHWH�IRU�VWDWH�FKDPSLRQVKLSV���
x� WR�FUHDWH�GH¿QDEOH�VHDVRQV�RI�FRPSHWLWLRQ�ZKLFK�DOORZ�VWXGHQWV�WR�SDUWLFLSDWH�LQ�YDULRXV�DFWLYLWLHV�ZLWKRXW�FRDFKHV�IHHOLQJ�WKH�

QHHG�WR�³FRPSHWH´�ZLWK�HDFK�RWKHU�IRU�DWKOHWHV�ZLWKLQ�WKHLU�RZQ�VFKRRO���
x� WR�GLVFRXUDJH�VSHFLDOL]DWLRQ�LQ�WKH�VHQVH�WKDW�VWXGHQWV�DUH�QRW�GHSULYHG�RI�D�YDULHW\�RI�FRFXUULFXODU�H[SHULHQFHV�ZKLFK�WKH�KLJK�

VFKRRO�³H[SORUDWRU\´�OLIH�VWDJH�SURYLGHV��
x� WR�FUHDWH�D�FRUULGRU�ZKLFK�SURWHFWV�VRPH�SHUVRQDO�WLPH�IRU�VWXGHQWV�EHWZHHQ�DFWLYLWLHV���
x� WR�SURYLGH�RSSRUWXQLW\�IRU�IDPLOLHV�WR�FOHDUO\�GH¿QH�WLPHV�IRU�YDFDWLRQV�DQG�RWKHU�IDPLO\�IXQFWLRQV��DQG��
x� WR�SUHYHQW�WKH�H[SORLWDWLRQ�DQG�³EXUQ�RXW´�RI�SDUWLFLSDQW�VWXGHQW�DWKOHWHV�DQG�FRDFKHV��
�

6HFWLRQ���
��
03$�PHPEHU�VFKRROV�DUH�UHTXLUHG�WR�OLPLW�DOO�SDUWLFLSDWLRQ��SOD\��RU�SUDFWLFH�LQ�D�VSRUW�E\�DOO�WHDPV�DQG�LQGLYLGXDOV�WR�WKH�VHDVRQ�WR�
ZKLFK�WKH�VSRUW�LV�DVVLJQHG���7KLV�SROLF\�DSSOLHV�WR�DOO�WHDP�DQG�LQGLYLGXDO�LQWHUVFKRODVWLF�FRPSHWLWLRQ�JUDGHV���WKURXJK����GXULQJ�
WKH�VFKRRO�\HDU�RQO\�DQG�GRHV�QRW�DSSO\�GXULQJ�WKH�VXPPHU�UHFHVV����
�
$�FRDFK��SDLG�RU�YROXQWHHU��PD\�FRDFK�D�WHDP�WKDW�KLV�KHU�KLJK�VFKRRO�DJHG�VRQ�GDXJKWHU�SOD\V�IRU�RXWVLGH�WKH�03$�DVVLJQHG�VSRUW�
VHDVRQ�LI�WKH�VRQ�GDXJKWHU�LV�WKH�RQO\�VWXGHQW�IURP�WKDW�KLJK�VFKRRO�RQ�WKDW�WHDP���$OO�RWKHU�DVSHFWV�RI�WKH�VSRUW�VHDVRQ�SROLF\�ZLOO�
DSSO\��
�
,Q�RUGHU�WR�SURYLGH�D�ZLQGRZ�RI�SHUVRQDO�WLPH�VLPLODU�WR�WKH�WLPH�DYDLODEOH�SULRU�WR�WKH�ZLQWHU�DQG�VSULQJ�VSRUWV�VHDVRQV��VXPPHU�
UHFHVV�LV�GH¿QHG�DV�WKH�WLPH�SHULRG�EHWZHHQ�WKH�ODVW�GD\�RI�WKH�VSULQJ�VSRUW�VHDVRQ�WR�IRXUWHHQ������GD\V�SULRU�WR�WKH�EHJLQQLQJ�RI�
WKH�IDOO�VSRUW�VHDVRQ���7KLV�GRHV�QRW�H[FOXGH�LQGLYLGXDO�VWXGHQWV�IURP�DWWHQGLQJ�FDPSV�GXULQJ�WKLV�WZR�ZHHN�SHULRG�RI�SHUVRQDO�WLPH�
DV�ORQJ�DV�DOO�RWKHU�6SRUW�6HDVRQ�3ROLF\�UHTXLUHPHQWV�DUH�PHW���,QGLYLGXDOV�FKRRVLQJ�WR�DWWHQG�FDPSV�GXULQJ�WKLV�WZR�ZHHN�SHULRG�
PD\�XVH�VFKRRO�SURWHFWLYH�JHDU�RU�WUDFN�DQG�¿HOG�LPSOHPHQWV�GHSHQGLQJ�RQ�HDFK�VFKRRO¶V�SROLF\���6FKRRO�WHDPV�ZLVKLQJ�WR�DWWHQG�D�
FDPS��HWF��RII�FDPSXV�PD\�QRW�OHDYH�XQWLO�WKH�0RQGD\�PRUQLQJ�RI�WKH�¿UVW�GD\�RI�SUDFWLFH��
�
7KH�SULQFLSDO�RI�DQ�03$�PHPEHU�KLJK�VFKRRO�PD\�UHTXHVW�D�ZDLYHU�IRU�D�VSULQJ�VSRUWV�VHDVRQ�FRDFK�WR�FRQWLQXH�WR�KDYH�FRQWDFW�
ZLWK�VSHFL¿F�VSULQJ�VWXGHQW�DWKOHWHV�GXULQJ�WKH�WZR�ZHHN�SHULRG�SULRU�WR�WKH�IDOO�VSRUW�VHDVRQ���7KH�UHTXHVW�PXVW�EH�LQ�ZULWLQJ�DQG�
PXVW�EH�UHFHLYHG�E\�WKH�([HFXWLYH�'LUHFWRU�QR�ODWHU�WKDQ�-XO\������7KH�([HFXWLYH�'LUHFWRU�LV�DXWKRUL]HG�WR�JUDQW�ZDLYHUV�RQO\�LQ�
XQXVXDO�DQG�VSHFL¿F�LQVWDQFHV���7KLV�ZDLYHU�SURFHVV�LV�QRW�LQWHQGHG�WR�SHUPLW�D�FRDFK�WR�H[WHQG�D�VXPPHU�SURJUDP�RU�WR�ZRUN�DW�D�
FDPS�GXULQJ�WKLV�WZR�ZHHN�SHULRG���7KH�SULQFLSDO�PD\�DOVR�UHTXHVW�D�ZDLYHU�IRU�D�VNL�FRDFK�WR�FRDFK�KLV�KHU�DWKOHWHV�LQ�WKH�1HZ�
(QJODQG�FRPSHWLWLRQ�WKDW�RFFXUV�MXVW�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�03$�VNL�VHDVRQ��
�
%RRVWHU�&OXEV�DUH�DQ�H[WHQVLRQ�RI�D�VFKRRO¶V�DWKOHWLF�SURJUDP�DQG��WKHUHIRUH��DUH�VXEMHFW�WR�WKH�UHVWULFWLRQV�RI�WKH�6SRUW�6HDVRQ�
3ROLF\���,W�LV�XQGHUVWRRG�WKDW�IXQG�UDLVLQJ�LV�H[HPSW�IURP�WKLV�UHVWULFWLRQ�IRU�ERRVWHUV�FOXEV�DQG�FRDFKHV�EXW�QRW�IRU�DWKOHWHV��7KH�
VSRUW�VHDVRQV�VKDOO�EH�SUHFHGHG�E\�D�SUDFWLFH�SHULRG�RI�D�PLQLPXP�RI�WZR�ZHHNV�DQG�D�PD[LPXP�RI�WKUHH�ZHHNV���'XULQJ�WKH�
SUDFWLFH�SHULRG��WHDPV�PD\�SDUWLFLSDWH�LQ�FOLQLFV��VFULPPDJHV��URXQG�URELQV��H[KLELWLRQ�JDPHV��DQG�LQYLWDWLRQDO�HYHQWV���
�
03$�VSRUWV�FRPPLWWHHV�ZLOO�HVWDEOLVK�GDWHV�IRU�ODVW�FRXQWDEOH�JDPHV�DQG�SOD\�RII�WRXUQDPHQW�JDPHV��
�
([FHSWLRQV�WR�WKH�6SRUW�6HDVRQ�3ROLF\�KDYH�EHHQ�JUDQWHG�IRU�WHDPV�LQYLWHG�WR�SDUWLFLSDWH�LQ�03$�LQYLWDWLRQDO�WRXUQDPHQWV��WKH�
$URRVWRRN�SRWDWR�KDUYHVW��'HHULQJ�3RUWODQG�7KDQNVJLYLQJ�'D\�IRRWEDOO�JDPH��VNLLQJ��ZKHQ�ZHDWKHU�FRQGLWLRQV�GLFWDWH�GHOD\V���DQG�
D�IDFXOW\��VWXGHQW�H[KLELWLRQ�JDPH�FRQGXFWHG�IROORZLQJ�WKH�VSRUWV�VHDVRQ��
�

6HFWLRQ���
�
9LRODWLRQV�RI�WKLV�SROLF\�ZLOO�RFFXU�ZKHQ�03$�PHPEHU�VFKRROV�SHUPLW�D�WHDP�RU�LQGLYLGXDOV�WR�SOD\�RU�SUDFWLFH�D�VSRUW�RXWVLGH�WKH�
VSRUW¶V�VHDVRQ�WKURXJK�XVH�RI�KLJK�VFKRRO�HTXLSPHQW�LQFOXGLQJ�IDFLOLWLHV��SURYLVLRQ�RI�WUDQVSRUWDWLRQ�E\�WKH�VFKRRO�RU�D�VFKRRO�
DIILOLDWHG�RUJDQL]DWLRQ��RU�XVH�RI�WKH�VFKRRO�QDPH�IRU�RXW�RI�VHDVRQ�VSRUWV�DFWLYLWLHV���$GGLWLRQDOO\��DFWLYLWLHV�RUJDQL]HG�IRU�WKH�
SXUSRVH�RI�DQ�RXW�RI�VHDVRQ�SUDFWLFH��DV�GH¿QHG�E\�WKH�6SRUW�6HDVRQ�3ROLF\��DUH�SURKLELWHG���&RDFKHV�RU�DGYLVRUV�DUH�SURKLELWHG�
IURP�FRDFKLQJ�RU�JLYLQJ�LQVWUXFWLRQV�DERXW�D�VSRUW�WR�PHPEHUV�RI�WKHLU�WHDPV�LQGLYLGXDOO\�RU�FROOHFWLYHO\�RXWVLGH�WKH�VSRUW�VHDVRQ�IRU�
WKDW�VSRUW���2WKHUV�ZKR�PD\�QRW�RUJDQL]H�RU�FRDFK�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��VFKRRO�DI¿OLDWHG�RUJDQL]DWLRQV�DQG�WKHLU�PHPEHUV��
VFKRRO�DGPLQLVWUDWRUV��FDSWDLQV��DQG�SOD\HUV���([FHSWLRQV�WR�WKLV�SDUDJUDSK�DUH���
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��� $��RQH�WLPH��PHHWLQJ�IRU�WKH�SXUSRVH�RI�DGPLQLVWUDWLYH�RUJDQL]DWLRQ�LV�SHUPLVVLEOH���
��� +LJK�VFKRRO�VWXGHQWV�PD\�DVVLVW�WKHLU�KLJK�VFKRRO�FRDFKHV�LQ�SURYLGLQJ�LQVWUXFWLRQ�WR�PLGGOH�OHYHO�RU�HOHPHQWDU\�VFKRROV�IRU�

DQ\�WKUHH�ZHHN�SHULRG�GHVLJQDWHG�E\�WKH�KLJK�VFKRRO�SULQFLSDO���
��� 6HQLRU�DWKOHWHV�PD\�ZRUN�ZLWK�WKHLU�FRDFK�DIWHU�WKH�FORVH�RI�WKH�VSRUW�VHDVRQ�LQ�DOO�VSRUWV�H[FHSW�IDOO�FKHHUOHDGLQJ��FURVV�

FRXQWU\��DQG�LQGRRU�WUDFN��
��
&RDFKHV�ZKRVH�HPSOR\PHQW�E\�D�VFKRRO�LV�OLPLWHG�WR�FRDFKLQJ�GXWLHV�VKDOO�EH�VXEMHFW�WR�WKH�VDPH�UHVWULFWLRQV�DV�UHJXODU�VFKRRO�
HPSOR\HHV�ZLWK�UHVSHFW�WR�WKH�6SRUW�6HDVRQ�3ROLF\���
�

6HFWLRQ���
��
7KH�SULQFLSDO�RI�03$�PHPEHU�VFKRROV�LV�UHVSRQVLEOH�WR�LQWHUSUHW�ERWK�WKH�PHDQLQJ�DQG�LQWHQW�RI�WKH�6SRUW�6HDVRQ�3ROLF\�IRU�WKH�
ORFDO�VFKRRO�DQG�LV�DOVR�UHVSRQVLEOH�IRU�LWV�HQIRUFHPHQW���
�

6HFWLRQ���
��
9LRODWLRQV�UHSRUWHG�XQGHU�WKLV�SROLF\�ZLOO�EH�GHDOW�ZLWK�DV�RXWOLQHG�LQ�$UWLFOH�,9�RI�WKH�03$�%\ODZV���9LRODWLRQV�RI�WKLV�SROLF\�PD\�
UHVXOW�LQ�VDQFWLRQV�DJDLQVW�WKH�VFKRRO��LQ�QR�FDVH�ZLOO�YLRODWLRQV�RI�WKLV�SROLF\�DIIHFW�D�VWXGHQW¶V�HOLJLELOLW\��
�

6HFWLRQ���
�

:DLYHU�RI�WKH�6SRUW�6HDVRQ�3ROLF\�
��
5HTXHVWV�IRU�ZDLYHUV�RI�WKH�6SRUW�6HDVRQ�3ROLF\��H[FHSW�IRU�HQG�RI�VXPPHU�UHFHVV��PD\�EH�PDGH�WR�WKH�,QWHUVFKRODVWLF�
0DQDJHPHQW�&RPPLWWHH�DQG�PXVW�EH�ZULWWHQ�LQ�DGYDQFH�RI�WKH�HIIHFWLYH�WLPH�RI�WKH�DFWLYLW\�RU�GDWH���7KH�UHTXHVW�IRU�ZDLYHUV�RI�WKH�
6SRUW�6HDVRQ�3ROLF\�PXVW�EH�PDGH�E\�WKH�VFKRRO�DGPLQLVWUDWRU���,Q�QR�FDVH�VKDOO�WKH�ZDLYHU�EH�IRU�D�SHULRG�RI�WLPH�WR�H[FHHG�RQH�
VHDVRQ���7KH�IRUP�FDQ�EH�IRXQG�RQ�WKH�03$�ZHEVLWH��
�
5HYLVHG�DQG�$SSURYHG�E\�WKH�0HPEHUVKLS��1RYHPEHU������&ODUL¿HG�E\�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH��-DQXDU\�
�����&ODUL¿HG�E\�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH��0DUFK������DQG������

�

6HFWLRQ���

6SRUW�6HDVRQ�'DWHV�
�

7KH�VSRUW�VHDVRQ�GDWHV�EHORZ�ZLOO�EH�XSGDWHG�DQQXDOO\�WR�SURMHFW�D�IRXU�\HDU�FDOHQGDU�EDVHG�XSRQ�3UHVLGHQW¶V�'D\�YDFDWLRQ�ZHHN��
7KDQNVJLYLQJ��DQG�3DWULRW¶V�'D\�YDFDWLRQ�ZHHN���2SHQLQJ�GDWH�FRQWHVWV�PD\�EHJLQ�DIWHU������S�P��
�
� )LUVW�3RVVLEOH�

3UDFWLFH�'DWH�
)LUVW�3RVVLEOH�
&RXQWDEOH�&RQWHVW�

�
&ORVLQJ�'DWH�

�
1R��:HHNV�

�
��������
)DOO� $XJXVW���� 6HSWHPEHU��� 1RYHPEHU��� ��
:LQWHU� 1RYHPEHU���� 'HFHPEHU��� )HEUXDU\���� ���
6SULQJ� 0DUFK���� $SULO���� -XQH���� ��
�
�������� � � � �
)DOO� $XJXVW���� 6HSWHPEHU��� 1RYHPEHU��� ��
:LQWHU� 1RYHPEHU���� 'HFHPEHU��� )HEUXDU\���� ���
6SULQJ� 0DUFK���� $SULO���� -XQH���� ��
� � � � �
�������� � � � �
)DOO� $XJXVW���� 6HSWHPEHU��� 1RYHPEHU��� ��
:LQWHU� 1RYHPEHU����� 'HFHPEHU���� )HEUXDU\���� ���
6SULQJ� 0DUFK���� $SULO���� -XQH���� ��
� � � � �
�������� � � � �
)DOO� $XJXVW���� 6HSWHPEHU��� 1RYHPEHU��� ��
:LQWHU� 1RYHPEHU���� 'HFHPEHU��� )HEUXDU\���� ���
6SULQJ� 0DUFK���� $SULO���� -XQH���� ��

�
� �
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6HFWLRQ���
�

$VVLJQPHQW�RI�6SRUWV�WR�6HDVRQV�
��
6XEVHFWLRQ�$���6SRUWV�$VVLJQHG�WR�WKH�)DOO�6HDVRQ�
&URVV�&RXQWU\��)LHOG�+RFNH\��)RRWEDOO��*ROI��6RFFHU��9ROOH\EDOO�
�
6XEVHFWLRQ�%���6SRUWV�$VVLJQHG�WR�WKH�:LQWHU�6HDVRQ��
%DVNHWEDOO��&KHHUOHDGLQJ�&RPSHWLWLYH�6HDVRQ��,FH�+RFNH\��6NLLQJ��6ZLPPLQJ��7UDFN�,QGRRU��:UHVWOLQJ�
��
6XEVHFWLRQ�&���6SRUWV�$VVLJQHG�WR�WKH�6SULQJ�6HDVRQ��
%DVHEDOO��/DFURVVH��6RIWEDOO��7HQQLV��7UDFN�2XWGRRU�

�
6HFWLRQ���

�
'H¿QLWLRQV��6SRUW�6HDVRQ�3ROLF\��

��
&KHHULQJ���&KHHULQJ�DV�D�VXSSRUW�JURXS�DFWLYLW\�PD\�RFFXU�GXULQJ�WKH�IDOO�RU�ZLQWHU�VHDVRQ��DV�D�FRPSHWLWLYH�DFWLYLW\��LW�LV�DVVLJQHG�WR�WKH�
:LQWHU�6HDVRQ���7KH�FRPSHWLWLYH�FKHHULQJ�WHDP�VKDOO�EH�FKRVHQ�ZKHQ�WKH�:LQWHU�6HDVRQ�EHJLQV�VLPLODU�WR�RWKHU�ZLQWHU�VSRUWV��FKHHULQJ�
JURXSV�WR�VXSSRUW�DFWLYLW\�SXUSRVHV�VKDOO�EH�FKRVHQ�DW�WKH�EHJLQQLQJ�RI�WKH�DSSURSULDWH�VSRUWV�VHDVRQ��
�
&OLQLFV���SURJUDP�FRQGXFWHG�IRU�SXUSRVH�RI�LQVWUXFWLRQ�LQ�UXOHV��SOD\LQJ�WHFKQLTXHV��GHPRQVWUDWLRQV�RU�RWKHU�WHDFKLQJ�SXUSRVHV��&OLQLFV�
FRQGXFWHG�IRU�SOD\HUV�PXVW�EH�KHOG�ZLWKLQ�WKH�GHVLJQDWHG�VSRUW�VHDVRQ��WKH�6SRUW�6HDVRQ�3ROLF\�GRHV�QRW�DSSO\�WR�FOLQLFV�IRU�FRDFKHV�
RQO\���
�
&RDFK���DQ�LQGLYLGXDO�ZKR�KDV�EHHQ�VHOHFWHG��SDLG�RU�XQSDLG��E\�WKH�ORFDO�JRYHUQLQJ�DJHQW�WR�DVVXPH�UHVSRQVLELOLW\�IRU�DQ�
LQWHUVFKRODVWLF�WHDP��ZKR�SURYLGHV�FRDFKLQJ�LQVWUXFWLRQ��DQG�ZKR�VHOHFWV�WHDP�SHUVRQQHO���7KH�FRDFK�ZLOO�EH�FRQVLGHUHG�D�FRDFK�RI�D�
WHDP�XQWLO�KLV��KHU�UHSODFHPHQW�KDV�EHHQ�QDPHG�E\�WKH�ORFDO�JRYHUQLQJ�DJHQW��
�
&RDFKLQJ���IRU�6SRUW�6HDVRQ�3ROLF\�SXUSRVHV��FRDFKLQJ�LV�WKH�JLYLQJ�RI�LQVWUXFWLRQ��VHOHFWLRQ�RI�WHDP�SHUVRQQHO�RU�FRQGXFWLQJ�D�SUDFWLFH�
RU�JDPH���7KLV�DOVR�LQFOXGHV�GLUHFWLQJ�D�WHDP�RQO\��RII�VHDVRQ�DFWLYLW\�UHODWHG�WR�FRQGLWLRQLQJ�RU�RWKHU�W\SH�RI�DFWLYLW\�UHODWHG�WR�WKH�VSRUW����
�
([KLELWLRQ�*DPHV���FRQWHVWV�FRQGXFWHG�XQGHU�JDPH�FRQGLWLRQV�EXW�QRW�LQWHQGHG�WR�FRXQW�DV�RI¿FLDO�JDPHV�IRU�WRXUQDPHQW�TXDOLILFDWLRQ��
�
+DQGV�2II�3HULRG�±�WKH�WZR�ZHHN�SHULRG�RI�WLPH�SULRU�WR�WKH�RSHQLQJ�GDWH�RI�WKH�IDOO�VHDVRQ��
�
,QWUDPXUDOV���DFWLYLWLHV�FRQGXFWHG�IRU�VWXGHQWV�RI�D�VFKRRO�IRU�ZKLFK�DOO�VWXGHQWV�LQ�WKH�VFKRRO�DUH�HOLJLEOH�WR�SDUWLFLSDWH��

�
)XQGUDLVLQJ���7KH�SURFHVV�RI�JDWKHULQJ�YROXQWDU\�FRQWULEXWLRQV�RI�PRQH\�RU�UHVRXUFHV��%RRVWHU�JURXSV�DQG�FRDFKHV�PD\�SDUWLFLSDWH�LQ�
IXQGUDLVLQJ�DFWLYLWLHV�WKURXJKRXW�WKH�\HDU��$WKOHWHV�PD\�IXQGUDLVH�RQO\�GXULQJ�WKDW�VSRUW�VHDVRQ�RU�WKH�VXPPHU�SHULRG��
�
2SHQ�*\P�2SHQ�$FWLYLWLHV���$FWLYLWLHV�DSSURYHG�E\�WKH�VFKRRO�DGPLQLVWUDWLRQ��DQQRXQFHG�WR�DOO�VWXGHQWV��DQG�VFKHGXOHG�IRU�D�VFKRRO�
J\P��SRRO��RU�RWKHU�IDFLOLW\�IRU�ZKLFK�DOO�VWXGHQWV�RU�DJH�JURXSV�DUH�LQYLWHG�WR�SDUWLFLSDWH��$GXOWV�LQYROYHG�LQ�VXFK�DFWLYLWLHV�VKRXOG�EH�
VXSHUYLVLQJ�DQG�VKRXOG�QRW�EH�FRDFKLQJ�RU�JLYLQJ�LQVWUXFWLRQ��7KH�HPSKDVLV�VKRXOG�EH�RQ�UHFUHDWLRQ�QRW�SUDFWLFH��SDUWLFLSDWLRQ�QRW�
LQVWUXFWLRQ��DQG�PD\�QRW�EH�D�FDSWDLQ¶V�SUDFWLFH�ZKLFK�LV�D�VSRUWV�VHDVRQ�YLRODWLRQ�RQ�RU�RII�VFKRRO�SURSHUW\��6LPLODUO\��D�ZHLJKW�URRP�
VHVVLRQ�RU�FRQGLWLRQLQJ�SURJUDP�PXVW�EH�SUH�DQQRXQFHG�DQG�RSHQ�WR�DOO�VWXGHQWV�ZKHWKHU�DWWHQGLQJ�IRU�WKH�SXUSRVH�RI�SUHSDULQJ�IRU�D�
KLJK�VFKRRO�VSRUW�RU�QRW��
Frequently Asked Questions: 
4��&DQ�D�FRDFK�EH�XVHG�WR�VXSHUYLVH�DQ�³RSHQ�J\P�´�RU�³RSHQ�SRRO´�LQ�D�VSRUW�DFWLYLW\�KH�VKH�FRDFKHV"�
$��,I�WKH�J\P�RU�SRRO�LV�RSHQ�WR�DOO�VWXGHQWV�LQ�WKH�VFKRRO�DQG�LI�WKH�SUHGRPLQDQW�QXPEHU�RI�SDUWLFLSDQWV�DUH�QRW�KLV�KHU�SOD\HUV��D�
FRDFK�PD\�VXSHUYLVH�SURYLGLQJ�WKHUH�LV�QR�LQVWUXFWLRQ�LQYROYHG��
4��+RZ�ZRXOG�D�UHDVRQDEOH�SHUVRQ�GHWHUPLQH�LI�DQ�2SHQ�$FWLYLWLHV�3HULRG�LV�LQ�FRPSOLDQFH"�
$��,I�D�VFKRRO�RIILFLDO�IURP�DQRWKHU�VFKRRO�ZDONHG�WKURXJK�\RXU�J\P�ZLWKRXW�UDLVLQJ�KLV�KHU�H\HEURZV��\RX�DUH�SUREDEO\�RND\��
�
3UDFWLFH���DQ\�RUJDQL]HG�DFWLYLW\��WKH�SXUSRVH�RI�ZKLFK�LV�VHOHFWLRQ�RI�WHDP�SHUVRQQHO�RU�WKH�FRDFKLQJ�RI�SDUWLFLSDQWV��
�
6FKRRO�DIILOLDWHG�RUJDQL]DWLRQ���DWKOHWLF�ERRVWHU�FOXEV��IULHQGV�RI�SURJUDPV�RU�RWKHU�VXSSRUW�JURXSV�ZKR�DUH�DOLJQHG�ZLWK�DWKOHWLF�
RUJDQL]DWLRQV�RI�KLJK�VFKRROV��
�
6FKRRO�<HDU���)RU�SXUSRVHV�RI�WKH�6SRUW�6HDVRQ�3ROLF\��WKH�VFKRRO�\HDU�VKDOO�EH�IURP�WKH�EHJLQQLQJ�RI�WKH�)DOO�VSRUWV�VHDVRQ�WR�WKH�ODVW�
GD\�RI�WKH�6SULQJ�VSRUWV�VHDVRQ��
�
6XPPHU�5HFHVV���)RU�WKH�SXUSRVHV�RI�WKH�6SRUW�6HDVRQ�3ROLF\��VXPPHU�UHFHVV�LV�WKH�WLPH�EHWZHHQ�WKH�ODVW�GD\�RI�WKH�6SULQJ�VSRUWV�
VHDVRQ�WR�WKH�EHJLQQLQJ�RI�WKH�)DOO�VSRUWV�VHDVRQ��VXEMHFW�WR�$UWLFOH�,,,��6HFWLRQ����3DUDJUDSK����
�
8VH�RI�WKH�ZHLJKW�URRP�ILWQHVV�FHQWHU���D�FRDFK�PD\�VXSHUYLVH�D�VWUHQJWK�RU�ILWQHVV�DUHD�RXWVLGH�RI�KLV�KHU�FRDFKLQJ�VHDVRQ�SURYLGHG�
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WKDW�WKLV�DUHD�LV�RSHQ�WR�DOO�VWXGHQWV�LQ�WKH�VFKRRO��DQG�WKDW�SDUWLFLSDQWV�LQ�WKH�SURJUDP�PXVW�LQFOXGH�RWKHUV�QRW�RQ�KLV�KHU�WHDP��
�
9ROXQWHHU�FRDFK���D�FRDFK�ZKR�PHHWV�WKH�DERYH�GHILQLWLRQ�IRU�FRDFK��EXW�ZKR�VHUYHV�ZLWKRXW�FRPSHQVDWLRQ��9ROXQWHHU�FRDFKHV�DUH�
KHOG�WR�WKH�VDPH�VWDQGDUGV�DV�FRDFKHV�ZKR�UHFHLYH�FRPSHQVDWLRQ��
�
See MPA Coaches’ Handbook for further clarification. 
 
5HYLVHG�DQG�DSSURYHG�E\�PHPEHUVKLS��1RYHPEHU����������
5HYLVHG�DQG�DSSURYHG�E\�,QWHUVFKRODVWLF�([HFXWLYH�&RPPLWWHH��-DQXDU\������
5HYLVHG�DQG�DSSURYHG�E\�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH��0DUFK����������
�

6HFWLRQ���
�

&RXQWDEOH�&RPSHWLWLRQV�3ROLF\�
�)RUPHUO\�63$�(QHUJ\�6WDWHPHQW��

�
7KH�IROORZLQJ�SROLF\��ZKLFK�UHFRJQL]HV�WKH�QHHG�IRU�OLPLWDWLRQV�RQ�WKH�QXPEHU�RI�JDPHV�VFKHGXOHG�SOD\HG��ZLOO�GHWHUPLQH�WKH�PD[LPXP�
QXPEHU�RI�UHJXODU�VHDVRQ�FRPSHWLWLRQV�ZKLFK�PD\�EH�VFKHGXOHG�E\�03$�PHPEHU�VFKRROV�LQ�D�VSHFLILHG�VHDVRQ��
�
)DOO�6HDVRQ� � :LQWHU�6HDVRQ� � 6SULQJ�6HDVRQ� �
&URVV�&RXQWU\� �
� %DVNHWEDOO� ��� %DVHEDOO� ���
)LHOG�+RFNH\� ��� ,FH�+RFNH\� ��� 6RIWEDOO� ���
)RRWEDOO� �� 6NLLQJ� ��
� /DFURVVH� ���
*ROI� ��
� 7UDFN��,QGRRU�� �
� 7HQQLV� ��
�
6RFFHU� ��� :UHVWOLQJ� ��
A� 7UDFN��2XWGRRU�� �
�

�

�*DPH�GDWHV²WKH\�PD\�EH�PXOWLSOH�VFKRRO�HYHQWV�
A�0D[LPXP�RI�WKUHH�SUHVHDVRQ�DQG����UHJXODU�VHDVRQ�
�
6FKRROV�DUH�UHTXLUHG�WR�OLPLW�WKH�PD[LPXP�QXPEHU�RI�QRQ�FRXQWDEOH�GDWHV�WR�ILYH������LQFOXGLQJ�H[KLELWLRQV��KROLGD\�
WRXUQDPHQWV��VSHFLDO�HYHQWV�DQG�SUHVHDVRQ�LQWHUVFKRRO�JDPHV�RU�VFULPPDJHV�WR�EH�SOD\HG�LQ�HDFK�VSRUW��2QH�DGGLWLRQDO�GDWH�
PD\�EH�DGGHG�IRU�WHDPV�TXDOLI\LQJ�IRU�SRVWVHDVRQ�SOD\��
�
$GRSWHG�E\�YRWH�RI�WKH�0663$��1RYHPEHU����������
5HYLVHG�DQG�DSSURYHG�E\�([HFXWLYH�&RPPLWWHH��)HEUXDU\���������DQG�0DUFK����������
5HYLVHG�DQG�DSSURYHG�E\�PHPEHUVKLS��$SULO����������
5HYLVHG�DQG�DSSURYHG�E\�PHPEHUVKLS��1RYHPEHU����������
5HYLVHG�DQG�DSSURYHG�E\�PHPEHUVKLS��$SULO����������
5HYLVHG�DQG�DSSURYHG�E\�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�������
�

$57,&/(�,9�

,1)5$&7,216�$1'�9,2/$7,216�
�

6HFWLRQ���
�

9LRODWLRQV�RI�&RGH�RI�(WKLFV�DQG�WKH�5XOHV�5HODWLQJ�WR�,QWHUVFKRODVWLF�$FWLYLWLHV�5HJXODWHG�E\�WKH�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ�
$�� $Q\�SDUWLFLSDQW�VFKRRO�E\�LWV�UHSUHVHQWDWLYH��03$�&RPPLWWHH�E\�PDMRULW\�YRWH�RI�LWV�PHPEHUV��DQ\�JDPH�RIILFLDO�RU�VXSHUYLVRU��PD\��

IRU�JRRG�FDXVH��ILOH�ZLWK�WKH�,QWHUVFKRODVWLF�([HFXWLYH�'LUHFWRU�D�FRPSODLQW�DOOHJLQJ�YLRODWLRQ�RI�WKH�$VVRFLDWLRQ¶V�&RGH�RI�(WKLFV�RU�
5XOHV�5HODWLQJ�WR�,QWHUVFKRODVWLF�$FWLYLWLHV��&RPSODLQWV�PDGH�RQ�EHKDOI�RI�VWXGHQW�SDUWLFLSDQWV�VKDOO�EH�PDGH�E\�WKH�UHSUHVHQWDWLYH�
VFKRRO�V\VWHP��

%�� 7KH�FRPSODLQW�VKDOO�EH�PDGH�LQ�ZULWLQJ��DGGUHVVHG�WR�WKH�0DQDJHPHQW�&RPPLWWHH�RI�WKH�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ��VKDOO�VHW�
IRUWK�WKH�QDPH�RI�WKH�FRPSODLQDQW��WKH�QDPH�RI�WKH�SDUW\�RU�SDUWLHV�FRPSODLQHG�DJDLQVW��D�FRQFLVH�VWDWHPHQW�RI�WKH�QDWXUH�RI�WKH�
FRPSODLQW�RU�YLRODWLRQ��WKH�GDWH�DQG�SODFH�RI�RFFXUUHQFH�DQG�WKH�SURYLVLRQV�RI�WKH�&RGHV�RU�5XOHV�DOOHJHG�WR�KDYH�EHHQ�YLRODWHG���
7KH�FRPSODLQW�PD\�EH�PDLOHG�RU�GHOLYHUHG�WR�WKH�03$�KHDGTXDUWHUV�LQ�$XJXVWD��0DLQH��

&�� 8SRQ�UHFHLSW�RI�D�FRPSODLQW��WKH�,QWHUVFKRODVWLF�([HFXWLYH�'LUHFWRU�VKDOO�UHFRUG�WKH�WLPH�DQG�GDWH�WKHUHRI�DQG�SURFHHG�WR�
LQYHVWLJDWH�WKH�IDFWV�UHODWLQJ�WKHUHWR��SUHVHQWLQJ�WKH�FRPSODLQDQW�ZLWK�KLV�VXPPDU\�VWDWHPHQW�WKHUHRI�WR�WKH�QH[W�PHHWLQJ�RI�WKH�
0DQDJHPHQW�&RPPLWWHH�RU�DQ\�VSHFLDO�PHHWLQJ�FDOOHG�IRU�WKH�SXUSRVH��

'�� 7KH�0DQDJHPHQW�&RPPLWWHH��DW�LWV�QH[W�PHHWLQJ��VKDOO�UHYLHZ�WKH�FRPSODLQW�DQG�UHSRUW�WKHUHRI�RI�WKH�,QWHUVFKRODVWLF�([HFXWLYH�
'LUHFWRU�WR�GHFLGH�LQLWLDOO\�LI�LW�LV�VXFK�DV�PLJKW�EH�GLVSRVHG�RI�VDWLVIDFWRULO\�E\�D�QHJRWLDWHG�VHWWOHPHQW�RU�LV�VXIILFLHQWO\�VHULRXV�DQG�
JUDYH�WR�ZDUUDQW�DQ�DGYHUVDU\�KHDULQJ��

(�� ,Q�WKH�HYHQW�WKH�FRPSODLQW�LV�EHOLHYHG�WR�EH�QHJRWLDEOH��WKH�,QWHUVFKRODVWLF�([HFXWLYH�'LUHFWRU�RU�DQ\�GHVLJQHH�RI�WKH�0DQDJHPHQW�
&RPPLWWHH�VKDOO�EH�DSSRLQWHG�E\�WKH�0DQDJHPHQW�&RPPLWWHH�WR�PHHW�ZLWK�WKH�SDUWLHV��DUELWUDWH�WKH�FODLP�DQG�UHSRUW�EDFN�WR�WKH�
0DQDJHPHQW�&RPPLWWHH�WKH�RXWFRPH�WKHUHRI��,Q�WKH�HYHQW�WKDW�D�QHJRWLDWHG�VHWWOHPHQW�DWWHPSW�IDLOV��WKH�FRPSODLQW�VKDOO�EH�VHW�IRU�
DQ�DGYHUVDU\�KHDULQJ��

)�� :KHQ�WKH�DGYHUVDU\�KHDULQJ�LV�FDOOHG��WKH�0DQDJHPHQW�&RPPLWWHH�VKDOO�SURFHHG�DV�IROORZV��
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��� )L[�D�KHDULQJ�GDWH�DQG�RUGHU�WKH�,QWHUVFKRODVWLF�([HFXWLYH�'LUHFWRU�WR�JLYH�WHQ�GD\V�ZULWWHQ�QRWLFH�WKHUHRI�E\�FHUWLILHG�PDLO�WR�
WKH�FRPSODLQDQWV�DQG�SDUWLHV�FRPSODLQHG�DJDLQVW��UHVSRQGHQWV���7KH�QRWLFH�VKDOO�FRQWDLQ�WKH�GDWH��WLPH�DQG�SODFH�RI�WKH�
KHDULQJ�DQG�D�FRS\�RI�WKH�FRPSODLQW�DV�ILOHG�LQ�WKH�PDWWHU��

��� 1RWLI\�WKH�UHVSRQGHQW�RI�LWV�ULJKW�WR�UHSUHVHQWDWLRQ�E\�FRXQVHO�LI�GHVLUHG��
��� 0DNH�D�WDSHG�UHFRUG�RI�WKH�KHDULQJ��WUDQVFULSW�RI�ZKLFK�ZLOO�EH�PDGH�DYDLODEOH�WR�DQ\�SDUW\�DW�FRVW��$�SDUW\�PD\��DW�LWV�RZQ�

H[SHQVH�DQG�E\�SURYLGLQJ�WKH�0DQDJHPHQW�&RPPLWWHH�ZLWK�D�FRS\�WKHUHRI�ZLWKRXW�FRVW��KDYH�D�VWHQRJUDSKLF�UHFRUG�RI�WKH�
KHDULQJ�PDGH��

��� 7KH�KHDULQJ�VKDOO�EH�FRQGXFWHG�E\�WKH�&KDLU�RI�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�RU�D�GHVLJQHH��&RXUW�UXOHV�RI�
HYLGHQFH�VKDOO�QRW�DSSO\�DQG�DOO�UXOLQJV�VKDOO�EH�PDGH�E\�WKH�SUHVLGLQJ�RIILFHU�XSRQ�DGYLFH�RI�WKH�$VVRFLDWLRQ¶V�OHJDO�FRXQVHO��LI�
SUHVHQW��

��� 7KH�0DQDJHPHQW�&RPPLWWHH�VKDOO�UHQGHU�D�ZULWWHQ�GHFLVLRQ�ZLWKLQ�WHQ�GD\V�RI�WKH�FORVH�RI�WKH�KHDULQJ��D�FRS\�RI�ZKLFK�VKDOO�
EH�IXUQLVKHG�WR�WKH�FRPSODLQDQWV�DQG�UHVSRQGHQWV�E\�WKH�,QWHUVFKRODVWLF�([HFXWLYH�'LUHFWRU��
�

6HFWLRQ���
�
:KHQHYHU�D�GHWHUPLQDWLRQ�LV�PDGH�WKDW�D�YLRODWLRQ�RI�WKH�&RGH�RI�(WKLFV�RU�5XOHV�5HODWLQJ�WR�,QWHUVFKRODVWLF�$FWLYLWLHV�KDV�RFFXUUHG��WKH�
0DQDJHPHQW�&RPPLWWHH�PD\�SHQDOL]H�WKH�RIIHQGLQJ�SDUWLHV�DFFRUGLQJ�WR�WKH�JUDYLW\�RI�WKH�RIIHQVH�LQ�WKH�IROORZLQJ�PDQQHU��
$�� WKH�LVVXDQFH�RI�D�OHWWHU�RI�DGPRQLWLRQ�RU�UHSULPDQG��
%�� SODFLQJ�WKH�RIIHQGHU�RQ�SUREDWLRQDU\�VWDWXV�IRU�D�SHULRG�RI�XS�WR�RQH�����\HDU��
&�� ORVV�RI�RU�ZLWKGUDZDO�RI�DZDUGV�UHODWHG�WR�WKH�DUHD�RI�WKH�RIIHQVH��
'�� VXVSHQVLRQ�IURP�SDUWLFLSDWLRQ�LQ�03$�VSRQVRUHG�LQWHUVFKRODVWLF�DFWLYLWLHV�XS�WR�����FDOHQGDU�GD\V��
(�� DQ\�FRPELQDWLRQ�RI�WKH�DERYH��
6XPPDULHV�RI�DOO�DFWLRQV�ZKHUHLQ�D�YLRODWLRQ�RI�WKH�&RGH�RI�(WKLFV�RU�5XOHV�5HODWLQJ�WR�,QWHUVFKRODVWLF�$FWLYLWLHV�KDV�RFFXUUHG�VKDOO�EH�
SXEOLVKHG�LQ�WKH�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ�QHZVOHWWHU��
�

$57,&/(�9�
�

/(*$/�$&7,21�32/,&<�
�

$�� $FWLRQ�$JDLQVW�WKH�$VVRFLDWLRQ�E\�D�0HPEHU�6FKRRO��
$Q\�03$�PHPEHU�VFKRRO�ZKLFK�LQLWLDWHV�OHJDO�DFWLRQ�WR�RYHUWXUQ��VWD\��RU�HQMRLQ�WKH�ILQDO�GHFLVLRQ�RI�DQ\�03$�FRPPLWWHH�DQG�LV�
VXEVHTXHQWO\�XQVXFFHVVIXO�LQ�VHHNLQJ�D�YHUGLFW�VKDOO�EH�OLDEOH�IRU�UHDVRQDEOH�FRVWV�DQG�DWWRUQH\¶V�IHHV�LQFXUUHG�E\�WKH�$VVRFLDWLRQ�
LQ�GHIHQGLQJ�DJDLQVW�VXFK�DFWLRQ��)XUWKHU��VKRXOG�WKH�$VVRFLDWLRQ�EH�IRUFHG�WR�LQLWLDWH�OHJDO�DFWLRQ�WR�FROOHFW�WKH�DIRUHPHQWLRQHG�
FRVWV�DQG�DWWRUQH\¶V�IHHV��WKH�PHPEHU�VFKRRO�VKDOO�EH�DGGLWLRQDOO\�OLDEOH�IRU�WKH�$VVRFLDWLRQ¶V�UHDVRQDEOH�FRVWV�DQG�DWWRUQH\¶V�IHHV�
UHVXOWLQJ�IURP�WKH�FROOHFWLRQ�DFWLRQ��

%�� /HJDO�([SHQVHV�,QFXUUHG�E\�WKH�$VVRFLDWLRQ�LQ�'XH�3URFHVV�+HDULQJV��
$Q\�PHPEHU�VFKRRO�ZKLFK�HPSOR\V�OHJDO�FRXQVHO�WR�LQLWLDWH�DQG�RU�FRQGXFW�KHDULQJ�SURFHGXUHV�ZKHUH�WKH�03$�HQJDJHV�OHJDO�
FRXQVHO�WR�DVVLVW�LQ�RU�WR�GHIHQG�DQ�DFWLRQ�RI�WKH�&RPPLWWHHV�%RDUG��DQG�LV�VXEVHTXHQWO\�XQVXFFHVVIXO�LQ�LWV�DWWHPSWV�WR�RYHUWXUQ��
DOWHU��RU�VWD\�D�GHFLVLRQ�RI�HLWKHU�%RDUG��VKDOO�EH�OLDEOH�IRU�UHDVRQDEOH�FRVWV�DQG�DWWRUQH\¶V�IHHV�LQFXUUHG�E\�HLWKHU�%RDUG�LQ�WKH�
PDWWHU�DW�LVVXH��

�
)XUWKHU��VKRXOG�WKH�$VVRFLDWLRQ�EH�IRUFHG�WR�LQLWLDWH�OHJDO�DFWLRQ�WR�FROOHFW�WKH�DIRUHPHQWLRQHG�FRVWV�DQG�DWWRUQH\¶V�IHHV��WKH�PHPEHU�
VFKRRO�VKDOO�EH�DGGLWLRQDOO\�OLDEOH�IRU�WKH�$VVRFLDWLRQ¶V�UHDVRQDEOH�FRVWV�DQG�DWWRUQH\¶V�IHHV�UHVXOWLQJ�IURP�WKH�FROOHFWLRQ�DFWLRQ��
�

$57,&/(�9,�
�

&223(5$7,9(�,1',9,'8$/6�$1'�&223(5$7,9(�7($06�
�

6HFWLRQ���
�

$�FRRSHUDWLYH�LQGLYLGXDO�LV�D�VWXGHQW�DWKOHWH�ZKR�SUDFWLFHV�DQG�FRPSHWHV�ZLWK�DQRWKHU�VFKRRO�EXW�UHSUHVHQWV�KLV�KHU�RZQ�VFKRRO��
$�FRRSHUDWLYH�WHDP�VKDOO�EH�GHILQHG�DV�DQ�LQWHUVFKRODVWLF�WHDP�ZKLFK�LQFOXGHV�LQGLYLGXDO�VWXGHQWV�IURP�WZR�RU�PRUH�VFKRROV��
�

6HFWLRQ���
�
&RRSHUDWLYH�,QGLYLGXDOV�
$�� $Q�LQGLYLGXDO�VWXGHQW�PD\�SDUWLFLSDWH�DV�DQ�LQGLYLGXDO�ZLWK�DQRWKHU�VFKRRO�LQ�WKH�VSRUWV�RI�FURVV�FRXQWU\��JROI��VNL��VZLP��WHQQLV��

WUDFN��DQG�ZUHVWOLQJ�XQGHU�WKH�IROORZLQJ�FRQGLWLRQV��
��� 3ULQFLSDOV�RI�SDUWLFLSDWLQJ�VFKRROV�PXVW�DSSURYH�WKH�LQGLYLGXDO¶V�SDUWLFLSDWLRQ�DQG�DSSO\�WR�WKH�([HFXWLYH�'LUHFWRU�IRU�SHUPLVVLRQ�

IRU�WKH�LQGLYLGXDO�WR�VR�SDUWLFLSDWH��DQG�
��� 7KH�DSSOLFDWLRQ��ZKLFK�FDQ�EH�IRXQG�RQ�WKH�03$�ZHEVLWH��PXVW�EH�PDGH�SULRU�WR�WKH�VWDUW�RI�WKH�FRPSHWLWLYH�VHDVRQ�IRU�WKH�

VSRUW�LQYROYHG��)RU�SXUSRVHV�RI�WKLV�VXEVHFWLRQ��WKH�VWDUW�RI�WKH�FRPSHWLWLYH�VHDVRQ�VKDOO�EH�WKH�GDWH�RI�WKH�ILUVW�UHJXODU�VHDVRQ�
FRQWHVW�IRU�ERWK�VFKRROV�LQYROYHG��DQG�

��� 7KH�,QWHUVFKRODVWLF�([HFXWLYH�'LUHFWRU��XSRQ�UHYLHZ�RI�WKH�DSSOLFDWLRQ��GHWHUPLQHV�WKDW�WKH�LQGLYLGXDO¶V�SDUWLFLSDWLRQ�DV�
UHTXHVWHG��D��ZRXOG�EH�FRQVLVWHQW�ZLWK�WKH�$VVRFLDWLRQ¶V�GHGLFDWLRQ�WR�IDLUQHVV�LQ�FRPSHWLWLRQ�DQG��E��ZRXOG�EH�FRQVLVWHQW�ZLWK�
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�

WKH�VSLULW�DQG�LQWHQW�RI�WKLV�DUWLFOH��,I�WKH�UHTXHVW�E\�DSSOLFDWLRQ�LV�DSSURYHG��DOO�LQGLYLGXDO�VWXGHQWV�PXVW�FRPSHWH�XQGHU�KLV�KHU�
RZQ�VFKRRO¶V�QDPH�DQG�PD\�VFRUH�RQO\�IRU�KLV�KHU�VFKRRO�RI�UHVLGHQFH��

&RRSHUDWLYH�7HDPV�
%�� 6FKRROV�PD\�DSSO\�IRU�WKH�HVWDEOLVKPHQW�RI�D�FRRSHUDWLYH�WHDP�LQ�DQ\�VSRUW�RIIHUHG�E\�WKH�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ�XQGHU�WKH�

IROORZLQJ�FRQGLWLRQV��
���� 3ULQFLSDOV��DV�ZHOO�DV�WKH�JRYHUQLQJ�ERG\��VFKRRO�ERDUG��WUXVWHHV��HWF���RI�DOO�SDUWLFLSDWLQJ�VFKRROV�PXVW�VXSSRUW�WKH�

HVWDEOLVKPHQW�RI�WKH�FRRSHUDWLYH�WHDP��
���� 7KH�DSSOLFDWLRQ�PXVW�EH�LQ�ZULWLQJ�DQG�PDGH�WKUHH�PRQWKV�SULRU�WR�WKH�VWDUW�RI�WKH�FRPSHWLWLYH�VHDVRQ�IRU�WKH�VSRUW�LQYROYHG��

)RU�SXUSRVHV�RI�WKLV�VXEVHFWLRQ��WKH�VWDUW�RI�WKH�FRPSHWLWLYH�VHDVRQ�VKDOO�EH�WKH�GDWH�RI�WKH�ILUVW�FRXQWDEOH�FRQWHVW��
��� 7KH�DSSOLFDWLRQ�PXVW�LQFOXGH�D�UDWLRQDOH�IRU�WKH�IRUPDWLRQ�RI�WKH�FRRSHUDWLYH�WHDP��
��� 7KH�FODVVLILFDWLRQ�HQUROOPHQW�ZLOO�EH�GHWHUPLQHG�EDVHG�RQ�WKH�SHUFHQWDJH�RI�DWKOHWHV�IURP�HDFK�VFKRRO��RWKHU�WKDQ�WKH�KRVW�

VFKRRO�ZKLFK�ZLOO�EH�������WKDW�SDUWLFLSDWHG�LQ�WKH�SURJUDP�WKH�SUHYLRXV�\HDU���)RU�WKRVH�VFKRROV�WKDW�GLG�QRW�VSRQVRU�WKH�VSRUW�
DQ�DQWLFLSDWHG�QXPEHU�RI�DWKOHWHV�WKDW�ZLOO�EH�SDUWLFLSDWLQJ�LQ�WKH�SURJUDP�ZLOO�EH�XVHG��

��� 7KH�PRGLILHG������HQUROOPHQW�RI�DOO�WKH�VFKRROV�LQYROYHG�ZLOO�QRW�H[FHHG�WKH������HQUROOPHQW�RI�WKH�ODUJHVW�KLJK�VFKRRO�LQ�
0DLQH��

��� 7KH�03$�6SRUW�&RPPLWWHH��DORQJ�ZLWK�WKH�VWDII�SHUVRQ�DVVLJQHG�WR�WKH�VSRUW��GHWHUPLQHV�WKDW�WKH�HVWDEOLVKPHQW�RI�WKH�
FRRSHUDWLYH�WHDP��D��ZRXOG�EH�FRQVLVWHQW�ZLWK�WKH�$VVRFLDWLRQ¶V�GHGLFDWLRQ�WR�IDLUQHVV�LQ�FRPSHWLWLRQ�DQG��E��ZRXOG�EH�
FRQVLVWHQW�ZLWK�WKH�VSLULW�DQG�LQWHQW�RI�WKLV�DUWLFOH���

���� 7KH�IRUPDWLRQ�RI�WKH�FRRSHUDWLYH�WHDP�PD\�QRW�GLVSODFH�DQ\�VWXGHQWV�IURP�WKH�SURJUDP��QR�FXWV���
��� ,I�WKH�UHTXHVW�E\�DSSOLFDWLRQ�LV�DSSURYHG��

D��� &ODVVLILFDWLRQ�ZLOO�EH�EDVHG�XSRQ�WKH�PRGLILHG�FRPELQHG�HQUROOPHQWV�RI�WKH�VFKRROV�SDUWLFLSDWLQJ�LQ�WKH�FRRSHUDWLYH�WHDP��
DQG�

E��� 7KH�QDPH�RI�WKH�FRRSHUDWLYH�WHDP�PXVW�LQFOXGH�WKH�QDPH�RI�WKH�VFKRROV�LQYROYHG�LQ�WKH�FRRSHUDWLYH�WHDP��DQG�
F��� 7KH�FRRSHUDWLYH�WHDP�ZLOO�EH�DSSURYHG�IRU�QR�PRUH�WKDQ�D�WZR�\HDU�SHULRG��

���� ,I�WKH�DSSOLFDWLRQ�LV�DSSURYHG��XSRQ�FRPSOHWLRQ�RI�WKH�WZR�\HDU�SHULRG��WKH�VFKRROV�PD\�UHDSSO\�IRU�WKH�FRQWLQXDWLRQ�RI�WKH�
FRRSHUDWLYH�WHDP��WKHUH�VKDOO�EH�QR�OLPLW�WR�WKH�QXPEHU�RI�WZR�\HDU�SHULRGV�IRU�ZKLFK�VFKRROV�FDQ�DSSO\�IRU�DSSURYDO�RI�D�
FRRSHUDWLYH�WHDP��

�����$�ZULWWHQ�GHFLVLRQ�ZLWKLQ�IRXU�ZHHNV�IURP�WKH�GDWH�WKDW�D�FRPSOHWH�DSSOLFDWLRQ�LV�UHFHLYHG�E\�WKH�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ�
LQ�LWV�RIILFH�LQ�$XJXVWD��0DLQH��
�

5HYLVHG�E\�WKH�0HPEHUVKLS��$SULO����������
�

$57,&/(�9,,�
�

58/(6�3527(676�
�
3URWHVWV�ZLOO�EH�PDGH�DQG�GHDOW�ZLWK�LQ�WKH�PDQQHU�SUHVFULEHG�E\�WKH�UXOHERRN�DGRSWHG�IRU�SOD\�LQ�HDFK�03$�VSRQVRUHG�LQWHUVFKRODVWLF�
DFWLYLW\��,Q�WKH�DEVHQFH�RI�D�VWDWHPHQW�LQ�WKH�RIILFLDOO\�DGRSWHG�UXOHERRN��WKH�JDPH�UHVXOWV�VKDOO�EH�ILQDO�ZKHQ�WKH�FRQWHVW�KDV�EHHQ�
FRQFOXGHG�E\�WKH�RIILFLDOV��
�

$57,&/(�9,,,�

�
$33($/6�

�
6HFWLRQ���

�
6WDQGLQJ�&RPPLWWHH�

�
$�PHPEHU�VFKRRO�DJJULHYHG�E\�D�GHFLVLRQ�RI�D�VWDQGLQJ�FRPPLWWHH�PD\��ZLWKLQ�ILIWHHQ�GD\V�RI�VDLG�GHFLVLRQ��DSSHDO�LQ�ZULWLQJ�WR�WKH�
,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�ZKRVH�GHFLVLRQ�VKDOO�EH�ILQDO�DQG�ELQGLQJ�RQ�DOO�SDUWLHV��$�PHPEHU�VFKRRO�DJJULHYHG�E\�D�
GHFLVLRQ�RI�D�VWDQGLQJ�FRPPLWWHH�PD\��ZLWKLQ�ILIWHHQ�GD\V�RI�VDLG�GHFLVLRQ��UHTXHVW�LQ�ZULWLQJ�WR�WKH�VWDQGLQJ�FRPPLWWHH�D�UHKHDULQJ��EXW�
RQO\�RQ�VXEPLVVLRQ�RI�QHZ�HYLGHQFH�RI�D�VXEVWDQWLDO�QDWXUH��

�
6HFWLRQ���

�
,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�

�
$�PHPEHU�VFKRRO�DJJULHYHG�E\�D�GHFLVLRQ�RI�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH��SHUWDLQLQJ�WR�WKH�$WKOHWLF�&RGH�RI�(WKLFV�RU�
5XOHV�5HODWHG�WR�,QWHUVFKRODVWLF�$FWLYLWLHV��PD\��ZLWKLQ�ILIWHHQ�GD\V�RI�VDLG�GHFLVLRQ��UHTXHVW�LQ�ZULWLQJ�WR�WKH�,QWHUVFKRODVWLF�
0DQDJHPHQW�&RPPLWWHH�D�UHKHDULQJ��EXW�RQO\�RQ�VXEPLVVLRQ�RI�QHZ�HYLGHQFH�RI�D�VXEVWDQWLDO�QDWXUH��7KH�GHFLVLRQ�RI�WKH�
,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�VKDOO�EH�ILQDO�DQG�ELQGLQJ�RQ�DOO�SDUWLHV��
�
� �
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$33(1',;�$�
�

),1$1&(6�
�

$�� ,QFRPH�6RXUFHV��
��� 'XHV±±,QGLYLGXDO�GXHV�IRU�PHPEHUVKLS�LQ�WKH�3URIHVVLRQDO�'LYLVLRQ�DUH���������IRU�����������DQG�DUH�SD\DEOH�RQ�WKH�

PHPEHU¶V�UHQHZDO�GDWH��,QVWLWXWLRQDO�GXHV�IRU�PHPEHUVKLS�LQ�WKH�,QWHUVFKRODVWLF�'LYLVLRQ�DUH�WZR�GROODUV���������SHU�SXSLO�LQ�
JUDGHV������������DQG����EDVHG�XSRQ�WKH�SUHYLRXV�\HDU¶V�2FWREHU���HQUROOPHQW�FRXQW��7KHVH�GXHV�DUH�SD\DEOH�RQ�6HSWHPEHU�
���

��� 7RXUQDPHQWV±±7RXUQDPHQW�DGPLVVLRQ�IHHV�DUH�FKDUJHG��DGXOW�WLFNHWV�DUH���������VWXGHQW�WLFNHWV�DUH��������DQG�VHQLRU�
FLWL]HQV�
���DQG�RYHU�DUH��������

��� 3XEOLFDWLRQV±±)HHV�IRU�LWHPV�VXFK�DV�QRQPHPEHU�VXEVFULSWLRQV�WR�WKH�QHZVOHWWHU�DQG�UXOHERRNV�HWF��DUH�SD\DEOH�RQ�UHFHLSW�
RI�WKH�03$¶V�LQYRLFH��

��� &ORWKLQJ��/DSHO�3LQV��HWF�±±)HHV�IRU�LWHPV�VXFK�DV�FORWKLQJ��ODSHO�SLQV�DUH�SD\DEOH�RQ�UHFHLSW�RI�WKH�03$¶V�LQYRLFH��
��� &RQIHUHQFH�DQG�0HHWLQJ�&HQWHU±±)HHV�IRU�URRP�UHQWDO�DUH�SD\DEOH�RQ�UHFHLSW�RI�WKH�03$¶V�LQYRLFH��

%�� 5HVHUYHV��7KH�03$�KDV�D�JRDO�RI�PDLQWDLQLQJ�DQ�LQYHVWHG�FDSLWDO�UHVHUYH�HTXDO�WR�RQH�\HDU¶V�RSHUDWLQJ�H[SHQVHV�LQ�RUGHU�WR�
HQVXUH�WKDW�WKH�$VVRFLDWLRQ¶V�SURJUDPV�FRQWLQXH�XQLQWHUUXSWHG��HYHQ�LI�WKHUH�LV�D�VHULRXV�VKRUWIDOO�LQ�LQFRPH�GXULQJ�WKH�FRXUVH�RI�
WKH�\HDU��7KH�ILQDQFLDO�VWDWHPHQW�LQGLFDWHV�WKH�GLVSRVLWLRQ�RI�WKHVH�LQYHVWHG�UHVHUYHV��
�

$33(1',;�%�
�

0((7,1*6�$1'�&21)(5(1&(6�
�

$�� 5HJLRQDO�0HHWLQJV��7KH�03$�GLYLGHV�WKH�VWDWH�LQWR�UHJLRQV�DV�GHILQHG�LQ�WKH�3URIHVVLRQDO�'LYLVLRQ�%\ODZV��6HFWLRQ����5HJLRQDO�
PHHWLQJV�PD\�EH�KHOG�HDFK�IDOO�LQ�HDFK�UHJLRQ�WKDW�LV�DFWLYH��$FWLYH�PHPEHUV�LQ�HDFK�UHJLRQ�DUH�UHVSRQVLEOH�IRU�GHYHORSLQJ�WKH�
SURJUDP�DQG�PDNLQJ�DUUDQJHPHQWV�IRU�D�PHHWLQJ�SODFH�DQG�PHDOV��LI�DSSURSULDWH���7KH�03$�3URIHVVLRQDO�'LYLVLRQ�H[HFXWLYH�
GLUHFWRU�DQG�SUHVLGHQW�RU�SUHVLGHQW�HOHFW�ZLOO�DWWHQG�HDFK�UHJLRQDO�PHHWLQJ�DQG�UHSRUW�WKH�UHVXOWV�RI�WKH�GLVFXVVLRQ�DW�WKH�QH[W�%RDUG�
RI�'LUHFWRUV¶�PHHWLQJ��

%�� 0HPEHUVKLS�&RQIHUHQFHV��$�WZR�GD\�)DOO�&RQIHUHQFH�PD\�EH�KHOG�HDFK�\HDU��,Q�DGGLWLRQ�WR�WKH�PDQ\�SURIHVVLRQDO�DFWLYLWLHV��
ZRUNVKRSV�DQG�YHQGRU�H[KLELWV��EXVLQHVV�PHHWLQJV�PD\�EH�KHOG�IRU�ERWK�WKH�3URIHVVLRQDO�DQG�,QWHUVFKRODVWLF�'LYLVLRQV��$�WZR�GD\�
6SULQJ�&RQIHUHQFH�PD\�EH�KHOG�FRPELQLQJ�QXPHURXV�PHHWLQJV�RI�SURIHVVLRQDO�LQWHUHVW�DQG�EXVLQHVV�PHHWLQJV�RI�ERWK�03$�
GLYLVLRQV��

&�� 2WKHU�&RQIHUHQFHV��$QQXDOO\��WKHUH�PD\�EH�RQH�RU�PRUH�DVVLVWDQW�SULQFLSDOV¶�FRQIHUHQFHV��D�VFKRRO�VHFUHWDULHV¶�VHPLQDU��D�QHZ�
DWKOHWLF�DGPLQLVWUDWRUV¶�ZRUNVKRS��QHZ�DGPLQLVWUDWRU�ZRUNVKRS��DQG�RWKHU�SURIHVVLRQDO�GHYHORSPHQW�DFWLYLWLHV�VXFK�DV�ODZ�
VHPLQDUV��RQJRLQJ�VHULHV�RQ�VSHFLILF�WRSLFV��DQG�VWXG\�JURXSV��

'�� 5HIXQG�3ROLF\��7KH�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ�ZLOO�RIIHU�D�IXOO�UHIXQG�RI�UHJLVWUDWLRQ�IHHV�XS�WR�WKUHH�EXVLQHVV�GD\V�SULRU�WR�WKH�
HYHQW��)ROORZLQJ�WKDW�WLPH��QR�UHIXQGV�ZLOO�EH�LVVXHG��7KH�UHIXQG�GDWH�LV�FOHDUO\�VWDWHG�LQ�WKH�UHJLVWUDWLRQ�PDWHULDOV�IRU�HDFK�HYHQW��

(�� %RDUG�RI�'LUHFWRUV�DQG�&RPPLWWHH�0HHWLQJV��3URIHVVLRQDO�'LYLVLRQ�PHPEHUV�RU�,QWHUVFKRODVWLF�'LYLVLRQ�PHPEHU�VFKRROV�ZLWK�
VSHFLILF�FRQFHUQV�RU�SUREOHPV�QRW�VROYDEOH�E\�WKH�3URIHVVLRQDO�'LYLVLRQ�([HFXWLYH�'LUHFWRU�RU�E\�WKH�,QWHUVFKRODVWLF�'LYLVLRQ�
([HFXWLYH�'LUHFWRU�PD\�UHTXHVW�DQ�LVVXH�EH�SODFHG�RQ�WKH�UHVSHFWLYH�%RDUG�RU�0DQDJHPHQW�&RPPLWWHH�DJHQGD�IRU�GLVFXVVLRQ�DQG�
DFWLRQ�DW�LWV�QH[W�PHHWLQJ��(DFK�VWDQGLQJ�FRPPLWWHH�PHHWV�SULRU�WR�WKH�EHJLQQLQJ�RI�LWV�UHVSHFWLYH�DFWLYLW\�DQG�DV�RIWHQ�WKHUHDIWHU�DV�
LV�QHHGHG��

�
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�
38%/,&$7,216�

�
$�� ³7KH�0DLQH�$SSULVH´��QHZVOHWWHU�RI�WKH�03$���3HULRGLFDOO\�GXULQJ�WKH�VFKRRO�\HDU��WKH�SURIHVVLRQDO�'LYLVLRQ�([HFXWLYH�'LUHFWRU�RI�

WKH�$VVRFLDWLRQ�LVVXHV�WR�DOO�VFKRROV�D�QHZVOHWWHU��³7KH�0DLQH�$SSULVH´��ZKLFK�FRQWDLQV�QHZV�RI�WKH�DVVRFLDWLRQ��DUWLFOHV�RI�LQWHUHVW�
DQG�RWKHU�LQIRUPDWLRQ�XVHIXO�WR�VFKRRO�DGPLQLVWUDWRUV��,Q�WKH�LQWHULP�EHWZHHQ�WKH�DQQXDO�SXEOLFDWLRQ�RI�WKH�03$�+DQGERRN��³7KH�
0DLQH�$SSULVH´�VKDOO�EH�WKH�RIILFLDO�RUJDQ�ZKLFK�FRQWDLQV�FKDQJHV�DGRSWHG�E\�WKH�VHSDUDWH�VWDQGLQJ�FRPPLWWHHV�DQG�FKDQJHV�
HQDFWHG�DW�UHJXODU�%XVLQHVV�0HHWLQJV�RI�WKH�$VVRFLDWLRQ�RU�E\�WKH�%RDUG�RI�'LUHFWRUV�RU�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�
&RPPLWWHH��,Q�DGGLWLRQ��D�VFKRRO�ODZ�QHZVOHWWHU�GHVLJQHG�VSHFLILFDOO\�IRU�SULQFLSDOV�LV�HPDLOHG�ZLWK�³7KH�0DLQH�$SSULVH�´�

%�� $FWLYLW\�%XOOHWLQV�DQG�)RUPV��(DFK�VWDQGLQJ�FRPPLWWHH��ZKLFK�KDV�D�UHVSRQVLELOLW\�IRU�FRQGXFWLQJ�D�UHJLRQDO�RU�VWDWHZLGH�LQYLWDWLRQDO�
WRXUQDPHQW�RU�IHVWLYDO��SXEOLVKHV�DQ�DQQXDO�EXOOHWLQ�DQG�IRUPV�GHWDLOLQJ�WKH�SURFHGXUHV�PHPEHU�VFKRROV�PXVW�IROORZ�WR�SDUWLFLSDWH�
LQ�WKH�HYHQW��%XOOHWLQV�DQG�IRUPV�PD\�EH�DFFHVVHG�WKURXJK�WKH�03$�ZHEVLWH�DW�KWWS���ZZZ�PSD�FF��

&�� +DQGERRN��7KH�03$�+DQGERRN�LV�SXEOLVKHG�DQG�XSGDWHG�DQQXDOO\�DV�D�VRXUFH�RI�LQIRUPDWLRQ�WR�PHPEHUV��,W�LV�DYDLODEOH�RQ�WKH�
03$¶V�ZHEVLWH���0HPEHUV�DUH�HQFRXUDJHG�WR�PDNH�VXJJHVWLRQV�IRU�DGGLWLRQV�DQG�FKDQJHV�WR�PHHW�WKH�QHHGV�RI�WKH�PHPEHUVKLS��

�
$33(1',;�'�

7+(�0$,1(�35,1&,3$/6¶�$662&,$7,21�2)),&(�
�

7KH�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ�LV�ORFDWHG�DW����,QGXVWULDO�'ULYH��$XJXVWD��
�
9LVLWRUV�WUDYHOLQJ�IURP�WKH�QRUWK�DUH�DGYLVHG�WR�WDNH�([LW�����IURP�,QWHUVWDWH����DQG�IROORZ�5RXWH����QRUWK�WRZDUG�%HOJUDGH�IRU������RI�
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D�PLOH��7XUQ�OHIW�RQWR�WKH�/HLJKWRQ�5RDG��RSSRVLWH�WKH�(ONV�/RGJH��DW�WKH�WUDIILF�OLJKW�DQG�DQ�LPPHGLDWH�ULJKW�RQWR�,QGXVWULDO�'ULYH��7KH�
03$�RIILFH�DQG�&RQIHUHQFH�&HQWHU�LV�RQ�WKH�OHIW��
�
9LVLWRUV�WUDYHOLQJ�IURP�WKH�VRXWK�DUH�DGYLVHG�WR�WDNH�([LW����%�IURP�,QWHUVWDWH����DQG�IROORZ�5RXWH����QRUWK�WRZDUG�%HOJUDGH�IRU������RI�
D�PLOH��7XUQ�OHIW�RQWR�WKH�/HLJKWRQ�5RDG�DQG�WDNH�WKH�ILUVW�ULJKW�RQWR�,QGXVWULDO�'ULYH��7KH�03$�RIILFH�DQG�&RQIHUHQFH�&HQWHU�LV�RQ�WKH�
OHIW��
�
2IILFH�KRXUV�DUH������D�P��WR������S�P��0RQGD\�WKURXJK�)ULGD\��6XPPHU�KRXUV�DUH�UHYLHZHG�DQQXDOO\�DQG�SXEOLVKHG�LQ�WKH�-XQH�LVVXH�
RI�The Maine Apprise��
�

$33(1',;�(�
�

7+(�&200,77((�&+$,5¶6�52/(�
�

��� ,Q�FRRSHUDWLRQ�ZLWK�WKH�03$�VWDII��VHW�WKH�GDWH��WLPH��DQG�DJHQGD�IRU�WKH�ILUVW�FRPPLWWHH�PHHWLQJ��:KHQ�GHYHORSLQJ�WKH�DJHQGD��
WDNH�D�PRPHQW�WR�UHYLHZ�PHHWLQJ�PLQXWHV�RI�WKH�SUHYLRXV�\HDU��7KHVH�PLQXWHV�RIWHQ�FRQWDLQ�UHIHUHQFHV�WR�VSHFLILF�LVVXHV�WKDW�WKH�
FRPPLWWHH�LQWHQGHG�WR�GLVFXVV�DW�WKH�QH[W�PHHWLQJ��

��� 2Q�WKH�GD\�RI�WKH�PHHWLQJ��SODQ�WR�DUULYH�D�KDOI�KRXU�HDUO\��7KLV�ZLOO�JLYH�\RX�WLPH�WR�GLVFXVV�ODVW�PLQXWH�DJHQGD�LWHPV�ZLWK�WKH�
VWDII��

��� 5HZDUG�SXQFWXDO�FRPPLWWHH�PHPEHUV�E\�EHJLQQLQJ�WKH�PHHWLQJ�RQ�WLPH��5HVLVW�WKH�WHPSWDWLRQ�WR�ZDLW�³D�IHZ�PRUH�PLQXWHV´�XQWLO�
WKH�VWUDJJOHUV�DUULYH��

��� ,QWURGXFH�\RXUVHOI�DQG�DVN�RWKHU�FRPPLWWHH�PHPEHUV�WR�GR�WKH�VDPH��8VH�WKLV�RSSRUWXQLW\�WR�WKDQN�HYHU\RQH�IRU�FRPLQJ��&KHFN�
WR�VHH�WKDW�H[SHQVH�YRXFKHUV�KDYH�EHHQ�GLVWULEXWHG��

��� 6SHQG�D�IHZ�PRPHQWV�GLVFXVVLQJ�WKH�UROH�RI�\RXU�FRPPLWWHH�DQG�WKH�SURFHGXUHV�\RX�ZLOO�IROORZ��7KLV�LV�D�JRRG�WLPH�WR�VHW�WKH�WRQH�
IRU�IXWXUH�PHHWLQJV��6HW�RXW�D�IHZ�JHQHUDO�JXLGHOLQHV�VXFK�DV��
x� 1RWKLQJ�VDLG�LQ�KRQHVW��RSHQ�GLVFXVVLRQ�ZLOO�EH�KHOG�DJDLQVW�\RX��
x� :H�DUH�KHUH�WR�PDNH�WKH�EHVW�GHFLVLRQV�ZH�FDQ��
x� )RFXV�RQ�WKH�WDVN�DQG�WU\�WR�NHHS�D�VWDWHZLGH�SHUVSHFWLYH�LQ�PLQG��
x� 1R�SHUVRQDO�DWWDFNV�ZLOO�EH�DOORZHG��,I�GLVDJUHHPHQWV�DULVH��ZH�ZLOO�IRFXV�RQ�EHKDYLRUV�DQG�QRW�SHUVRQDOLWLHV��
x� $OO�LGHDV�DGYDQFHG�E\�FRPPLWWHH�PHPEHUV�ZLOO�JHW�D�IDLU�KHDULQJ��

��� 2ULHQW�PHPEHUV�WR�WKH�FRPPLWWHH�EXGJHW��%H�FHUWDLQ�WKDW�WKH\�XQGHUVWDQG�ZKR�LV�DXWKRUL]HG�WR�VSHQG�ZKDW��
��� $V�WKH�FRPPLWWHH�ZRUNV�WKURXJK�WKH�DJHQGD��NHHS�GLVFXVVLRQ�IRFXVHG�RQ�UHOHYDQW�LVVXHV��(QG�GLVFXVVLRQ�DQG�FDOO�IRU�D�YRWH��LI�

QHFHVVDU\��ZKHQ�GLVFXVVLRQ�EHFRPHV�UHSHWLWLYH��
��� 1HZ�PHPEHUV�PD\�IHHO�WKDW�WKH\�KDYH�OLWWOH�WR�FRQWULEXWH�WR�GLVFXVVLRQV��(QFRXUDJH�WKHP�WR�SDUWLFLSDWH�E\�GLUHFWO\�DVNLQJ�IRU�WKHLU�

RSLQLRQ��
��� +HOS�FRPPLWWHH�PHPEHUV�LGHQWLI\�DVVXPSWLRQV�DQG�WUDGLWLRQV�WKDW�PD\�EH�LQKLELWLQJ�LQQRYDWLYH�WKLQNLQJ��
���� $V�GHFLVLRQV�DUH�PDGH��EH�VXUH�WKDW�IRUPDO�YRWHV�DUH�WDNHQ�DQG�UHFRUGHG�E\�WKH�VWDII�PHPEHU�WDNLQJ�PLQXWHV��
���� $V�FKDLU��\RX�ZLOO�QHHG�WR�NHHS�\RXU�RZQ�UROH�LQ�SHUVSHFWLYH��<RX�DUH�D�FRPPLWWHH�PHPEHU�ZLWK�\RXU�RZQ�FRQVWLWXHQF\�WR�

UHSUHVHQW��
���� %H�FHUWDLQ�WKDW�DOO�PHPEHUV�FOHDUO\�XQGHUVWDQG�WKH�WDVNV�WKH\�KDYH�EHHQ�DVVLJQHG��(VWDEOLVK�GXH�GDWHV�DQG�WLPHOLQHV�ZKHQ�

QHFHVVDU\��
���� (QG�WKH�PHHWLQJ�RQ�WLPH��5HPHPEHU�WKDW�PDQ\�FRPPLWWHH�PHPEHUV�KDYH�ORQJ�GULYHV�KRPH��6HW�WKH�QH[W�PHHWLQJ�GDWH�EHIRUH�

DGMRXUQPHQW��
���� ,Q�FRRSHUDWLRQ�ZLWK�WKH�VWDII��IROORZ�XS�ZLWK�DEVHQW�PHPEHUV��HVSHFLDOO\�LI�WKH\�KDYH�QRW�FDOOHG�WKH�RIILFH�LQ�DGYDQFH�WR�VD\�WKH\�

ZRXOG�QRW�EH�SUHVHQW��0DQ\�PHPEHUV�ZLOO�PLVV�DQ�RFFDVLRQDO�PHHWLQJ�EHFDXVH�RI�XQDYRLGDEOH�FRQIOLFWV��EXW�D�SDWWHUQ�RI�
QRQDWWHQGDQFH�PXVW�EH�DGGUHVVHG��

���� %HWZHHQ�PHHWLQJV��NHHS�WKH�VWDII�LQIRUPHG�RI�DQ\�QHZ�GHYHORSPHQWV�WKDW�LPSDFW�RQ�WKH�ZRUN�RI�WKH�FRPPLWWHH��
���� 3UHSDUH�D�ZULWWHQ�DQQXDO�UHSRUW�RI�WKH�FRPPLWWHH¶V�DFWLYLWLHV�DQG�SUHVHQW�WKLV�UHSRUW�WR�WKH�PHPEHUVKLS�DW�WKH�DSSURSULDWH�EXVLQHVV�

PHHWLQJ��
���� ,Q�FRRSHUDWLRQ�ZLWK�WKH�DSSURSULDWH�VWDII�SHUVRQ��SUHSDUH�D�EXGJHW�IRU�WKH�FRPPLWWHH¶V�ZRUN�IRU�WKH�FRPLQJ�\HDU��

�
'HYHORSHG�E\��7KH�DWWHQGHHV�RI�WKH������&RPPLWWHH�&KDLU�2ULHQWDWLRQ�:RUNVKRS�
�

$33(1',;�)�
�

03$�35,1&,3$/¶6�$:$5'�
+25$&(�2��0&*2:$1��5,&+$5'�:��7</(5��$1'�5,&+$5'�$��'85267�6&+2/$56+,36�

�
7KH�3ULQFLSDO¶V�$ZDUG�ZDV�HVWDEOLVKHG�LQ������WR�UHFRJQL]H�VWXGHQWV�IRU�DFDGHPLF�H[FHOOHQFH�DQG�JRRG�FLWL]HQVKLS��(DFK�PHPEHU�
VFKRRO�QDPHV�D�VHQLRU�FODVV�VWXGHQW�DV�LWV�DZDUG�UHFLSLHQW��$ZDUG�ZLQQHUV�DQG�WKHLU�SULQFLSDOV�DUH�LQYLWHG�WR�DQ�+RQRUV�/XQFKHRQ�HDFK�
VSULQJ��(DFK�VWXGHQW�UHFHLYHV�D�SODTXH�DQG�ODSHO�SLQ�LQ�UHFRJQLWLRQ�RI�KLV�KHU�DFKLHYHPHQW��$�PLQLPXP�RI�ILYH�VWXGHQWV��FKRVHQ�E\�
ORWWHU\�IURP�D�SRRO�RI�QDPHV�RI�WKRVH�VWXGHQWV�SUHVHQW�DW�WKH�OXQFKHRQ��DUH�DZDUGHG�������VFKRODUVKLSV��
�
� �
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�

6FKRROV�QRW�KDYLQJ�EHHQ�D�PHPEHU�RI�WKH�03$�LQ�DQ\�RI�WKH�ODVW�WKUHH�����\HDUV��DQG�ZKLFK�ZLVK�WR�EHFRPH�D�PHPEHU�RI�WKH�03$��
VKDOO�EH�DVVHVVHG�D�RQH�WLPH�LQLWLDWLRQ�IHH�RI����������ZKLFK�ZLOO�LQFOXGH�DQ�RULHQWDWLRQ�E\�DQ�03$�VWDII�PHPEHU��$OO�QHZ�PHPEHU�
VFKRROV�ZLOO�EH�VXEMHFW�WR�D�VL[�PRQWK�ZDLWLQJ�SHULRG�IROORZLQJ�DSSOLFDWLRQ�EHIRUH�EHLQJ�HOLJLEOH�WR�SDUWLFLSDWH�LQ�LQWHUVFKRODVWLF�DFWLYLWLHV�
IRU�WRXUQDPHQW�FRQVLGHUDWLRQ��
�
(IIHFWLYH�'DWH��$XJXVW�������5HYLVHG��$SULO������
�

$33(1',;�+�
�

5(62/87,216�352&(66�
5DWLRQDOH��
$�UHVROXWLRQV�SURFHVV�ZLOO��
��� JLYH�IRFXV�WR�$VVRFLDWLRQ�FRPPLWWHH�ZRUN��VXFK�DV�WKH�/HJLVODWLYH�&RPPLWWHH���
��� SURYLGH�D�UHJXODU�YHKLFOH�IRU�FRPPXQLFDWLQJ�LPSRUWDQW�EHOLHIV�DQG�SRVLWLRQV�WR�WKH�JHQHUDO�PHPEHUVKLS�DQG�VWDWH�SROLF\�PDNHUV��
��� DOORZ�WKH�$VVRFLDWLRQ�WR�DGRSW�SRVLWLRQV�RI�UHFRUG��DQG�
��� HQFRXUDJH�PHDQLQJIXO�GLVFXVVLRQ�DQG�DFWLRQ�RQ�LPSRUWDQW�HGXFDWLRQDO�LVVXHV�LQ�JUDGHV�SUHNLQGHUJDUWHQ�WKURXJK�JUDGH�WZHOYH��
6WHS�2QH��
7KH�/HJLVODWLYH�&RPPLWWHH�LV�UHVSRQVLEOH�IRU�VROLFLWLQJ�VXJJHVWHG�UHVROXWLRQ�WRSLFV�DQG�DFFRPSDQ\LQJ�UDWLRQDOH�IURP�WKH�PHPEHUVKLS��
6WHS�7ZR��
7KH�/HJLVODWLYH�&RPPLWWHH�ZLOO�PHHW�UHJXODUO\�WR�FRQVLGHU�UHVROXWLRQV�DQG�WR�GHYHORS�DGGLWLRQDO�VWDWHPHQWV�DV�DSSURSULDWH��
6WHS�7KUHH��
7KH�UHVROXWLRQV�ZLOO�EH�VKDUHG�ZLWK�WKH�%RDUG�RI�'LUHFWRUV��DQG�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�DV�DSSURSULDWH���,I�DSSURYHG��
WKH\�ZLOO�WKHQ�EH�SUHVHQWHG�IRU�DGRSWLRQ�LQ�D�PHDQV�DQG�WLPH�GHWHUPLQHG�E\�WKH�%RDUG�RI�'LUHFWRUV��
6WHS�)RXU��
,I�DSSURYHG��WKH�UHVROXWLRQV�ZLOO�EH�FRGLILHG��W\SHG�LQ�ILQDO�IRUP��DQG�GLVWULEXWHG�WR�WKH�PHPEHUVKLS�DQG�RWKHU�SROLF\�PDNHUV�DQG�
LQIOXHQFHUV��
6WHS�)LYH��
(YHU\�ILYH�\HDUV��WKH�/HJLVODWLYH�&RPPLWWHH�ZLOO�UHYLHZ�H[LVWLQJ�UHVROXWLRQV�DQG�UHIHU�UHYLVLRQV�WR�WKH�%RDUG�RI�'LUHFWRUV��DQG�WKH�,0&�
DV�DSSURSULDWH���
1RYHPEHU�������5HYLVHG�������UHYLVHG�$XJXVW������
� �
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&RGH�RI�(WKLFV�
IRU�6HFRQGDU\�6FKRRO�$FWLYLWLHV�
0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ�

�
�
�

7KH�&RGH�RI�(WKLFV�IRU�VHFRQGDU\�VFKRRO�DFWLYLWLHV�KDV�EHHQ�GHYHORSHG�IRU�WKH�SXUSRVH�RI�VWDWLQJ�WKH�
EHKDYLRUDO�H[SHFWDWLRQV�RI�DOO�ZKR�DUH�LQYROYHG�ZLWK��VHFRQGDU\��VFKRRO�DFWLYLWLHV�SURJUDPV��
�
$GKHUHQFH�WR�WKH�&RGH�LV�H[SHFWHG�DW�DOO�03$�VSRQVRUHG�RU�VDQFWLRQHG�DFWLYLWLHV��5HSRUWHG�FRQVLVWHQW�
DQG�RU�IODJUDQW�YLRODWLRQV�RI�WKH�&RGH�PD\�UHVXOW�LQ�SXQLWLYH�DFWLRQ�E\�WKH�03$�,QWHUVFKRODVWLF�
0DQDJHPHQW�&RPPLWWHH�LI�FKDUJHV�DUH�VXEVWDQWLDWHG�DW�D�KHDULQJ�FRQYHQHG�IRU�WKDW�SXUSRVH��
�
,Q�RUGHU�WR�SURPRWH�GHVLUDEOH�EHKDYLRU�DQG�HQKDQFH�WKH�RYHUDOO�TXDOLW\�RI�VHFRQGDU\�VFKRRO�DFWLYLWLHV�
SURJUDPV�IRU�ZKLFK�03$�KDV�DVVXPHG�UHVSRQVLELOLW\��WKH�IROORZLQJ�&RGH�RI�(WKLFV�LV�LQ�HIIHFW��
�
,W�LV�WKH�GXW\�RI�DOO�FRQFHUQHG�ZLWK�VHFRQGDU\�VFKRRO�DFWLYLWLHV�SURJUDPV�WR����
�
��� &XOWLYDWH�DQ�DZDUHQHVV�WKDW�SDUWLFLSDWLRQ�LQ�KLJK�VFKRRO�DFWLYLWLHV�LV�SDUW�RI�WKH�WRWDO�HGXFDWLRQ�

H[SHULHQFH��1R�RQH�VKRXOG�HLWKHU�VHHN�RU�H[SHFW�DFDGHPLF�SULYLOHJHV�IRU�WKH�SDUWLFLSDQWV��
�

��� (PSKDVL]H�VSRUWVPDQVKLS��HWKLFDO�FRQGXFW�DQG�IDLU�SOD\�DV�WKH\�UHODWH�WR�WKH�OLIHWLPH�LPSDFW�RQ�
WKH�SDUWLFLSDQWV�DQG�VSHFWDWRUV��
�

��� 'HYHORS�DQ�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�WKH�UXOHV�DQG�JXLGHOLQHV�JRYHUQLQJ�FRPSHWLWLRQ��
DQG�FRPSO\�ZLWK�WKHP�LQ�DOO�DFWLYLWLHV��
�

��� 5HFRJQL]H�WKH�SXUSRVH�RI�DFWLYLWLHV�LQ�VFKRRO�SURJUDPV�LV�WR�GHYHORS�DQG�SURPRWH�SK\VLFDO��PHQWDO��
PRUDO��VRFLDO�DQG�HPRWLRQDO�ZHOO�EHLQJ�RI�SDUWLFLSDQWV��
�

��� $YRLG�DQ\�SUDFWLFH�RU�WHFKQLTXH�ZKLFK�HQGDQJHUV�WKH�SUHVHQW�RU�IXWXUH�ZHOIDUH�RI�D�SDUWLFLSDQW��
�

��� $YRLG�SUDFWLFHV�WKDW�HQFRXUDJH�VWXGHQWV�WR�VSHFLDOL]H�RU�WKDW�UHVWULFW�WKHP�IURP�SDUWLFLSDWLRQ�LQ�D�
YDULHW\�RI�DFWLYLWLHV��
�

��� 5HIUDLQ�IURP�PDNLQJ�GLVSDUDJLQJ�UHPDUNV�WR�RSSRQHQWV��RIILFLDOV��FRDFKHV��RU�VSHFWDWRUV��
�

��� (QFRXUDJH�WKH�GHYHORSPHQW�RI�SURSHU�KHDOWK�KDELWV�DQG�GLVFRXUDJH�WKH�XVH�RI�FKHPLFDOV��
�
��� ([HPSOLI\�VHOI�FRQWURO�DQG�DFFHSW�DGYHUVH�GHFLVLRQV�ZLWKRXW�SXEOLF�GLVSOD\�RI�HPRWLRQ��
�
����(QFRXUDJH�HYHU\RQH�WR�MXGJH�WKH�VXFFHVV�RI�WKH�DFWLYLWLHV�SURJUDPV�RQ�WKH�EDVLV�RI�WKH�DWWLWXGH�

RI�WKH�SDUWLFLSDQWV�DQG�VSHFWDWRUV��UDWKHU�WKDQ�RQ�WKH�EDVLV�RI�D�ZLQ�RU�ORVV��
�

Adopted by the MPA Membership: April 29, 1988; Revised: April 29, 1999 
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� ����������
%DVLF�

����������
%DVLF�

6SRUWV� 9� -9� 9� -9�
%DVHEDOO� ������ ������ ������ ������
%DVNHWEDOO� ������ ������ ������ ������
&KHHUOHDGLQJ� ������ ������ ������ ������
)LHOG�+RFNH\� ������ ������ ������ ������
)RRWEDOO� ������ ������ ������ ������
,FH�+RFNH\� ������ ������ ������ ������
/DFURVVH� ������ ������ ������ ������
6RFFHU� ������ ������ ������ ������
6RIWEDOO� ������ ������ ������ ������
6ZLP� ������ ���� ������ ����
9ROOH\EDOO� ������ ������ ������ ������
:UHVWOLQJ� ������ ���� ������ ����

�

0LOHDJH���$OO�2IILFLDOV��
�����PLOH�IRU�ILUVW�����PLOHV�

�����PLOH�IRU�PLOHV�LQ�H[FHVV�RI�����
7KHUH�VKDOO�EH�QR�WUDYHO�UHLPEXUVHPHQW�LI�WRWDO�URXQGWULS�PLOHDJH�LV����PLOHV�RU�OHVV��

�
7KH�2IILFLDOV¶�)HHV�&RPPLWWHH�KDV�QHJRWLDWHG�FHUWDLQ�SURYLVLRQV�XQLTXH�WR�HDFK�VSRUW��/LVWHG�EHORZ�DUH�WKRVH�SURYLVLRQV�WKDW�

DIIHFW�WKH�EDVLF��YDUVLW\��IHHV�WR�EH�SDLG�RIILFLDOV�LQ�WKRVH�SDUWLFXODU�VSRUWV��

%$6(%$//��
��� 7KUHH�RIILFLDO�JDPH�IHHV�VKDOO�EH�����RI�WKH�YDUVLW\�IHH��
%$6.(7%$//��
��� 7KUHH�RIILFLDO�JDPH�IHHV�VKDOO�EH�����RI�WKH�YDUVLW\�IHH��
&+((5,1*��
��� 7KH�KHDG�RIILFLDO�VKDOO�UHFHLYH������RI�WKH�EDVH�IHH�IRU�FRQIHUHQFH�OHDJXH�UHJXODU�VHDVRQ�FRPSHWLWLRQV��6XEYDUVLW\�KHDG�RIILFLDOV�

VKDOO�UHFHLYH������RI�WKH�EDVLF�VXEYDUVLW\�IHH�IRU�FRQIHUHQFHV�UHJXODU�VHDVRQ�FRPSHWLWLRQV��
��� $�FRPSHWLWLRQ�FRQVLVWLQJ�RI�WZR�VHVVLRQV�DW�WKH�VDPH�VLWH�RU�PRUH�WKDQ������WZHOYH�URXWLQHV�VKDOO�UHFHLYH������RI�WKH�EDVLF�IHH��
��� :KHQ�YDUVLW\�DQG�VXEYDUVLW\�WHDPV�FRPELQHG�LQ�FRPSHWLWLRQ�WKH�FRPSHWLWLRQ�VKDOO�EH�FRQVLGHUHG�YDUVLW\�LI�RQH�YDUVLW\�URXWLQH�V��

FRPSHWHV��
��� )RU�DQ\�WULS�WR�RU�IURP�D�FRPSHWLWLRQ�LQ�$URRVWRRN�&RXQW\��D�����ULGHU�IHH�VKDOO�EH�SDLG��
)227%$//��
��� 7KH�IHH�IRU�D�SUHVHDVRQ��QR�JDWH��FRQWHVW�ZLOO�EH�DV�DJUHHG�WR�E\�WKH�ERDUG�DQG�FRQIHUHQFH��
��� 7KH�IHH�IRU�D�SUHVHDVRQ��JDWH��FRQWHVW�ZLOO�EH�WKH�UHJXODU�JDPH�IHH�SOXV�PLOHDJH��
��� 7KH�IHH�IRU�WKH�FORFN�RSHUDWRU�VKDOO�EH�����RI�WKH�YDUVLW\�IHH��
,&(�+2&.(<��
��� 6FKRROV�PD\�XVH�WKUHH�RIILFLDOV�IRU�UHJXODU�VHDVRQ�JDPHV��7KH�WRWDO�JDPH�IHH�ZLOO�EH������RI�WKH�FRPELQHG�WZR�RIILFLDO�IHH�

������[��������� �����������7KH�IHHV�ZLOO�EH�GLVWULEXWHG�WR�WKH�UHIHUHH�DQG�OLQHVPHQ�SHU�WKH�GLUHFWLRQ�RI�WKH�,FH�+RFNH\�2IILFLDOV¶�
$VVRFLDWLRQ��

��� 7KHUH�VKDOO�EH�D�ULGHU�IHH�RI�����IRU�RIILFLDOV�ULGLQJ�WRJHWKHU�IRU�RYHU�����PLOHV�WR�JDPHV�SOD\HG�LQ�$URRVWRRN�&RXQW\�RQO\��
/$&5266(��
��� 7KUHH�RIILFLDO�JDPH�IHHV�VKDOO�EH�����RI�WKH�YDUVLW\�IHH��
62&&(5��
��� 6FKRROV�PD\�XVH�WKUHH�RIILFLDOV�IRU�UHJXODU�VHDVRQ�JDPHV��7KH�WRWDO�JDPH�IHH�ZLOO�EH�����RI�WKH�YDUVLW\�IHH������[�������� �

��������;�����������[��� �����������7KH�IHHV�ZLOO�EH�GLVWULEXWHG�WR�WKH�UHIHUHH�DQG�DVVLVWDQW�UHIHUHHV�SHU�WKH�GLUHFWLRQ�RI�WKH�0DLQH�
$VVRFLDWLRQ�RI�6RFFHU�2IILFLDOV¶��

6:,0��
��� %DVLF�IHH�LV�WKH�UHIHUHH�IHH�IRU�GXDO�PHHWV��127(��IRU�WKLV�FRQWUDFW�D�GXDO�PHHW�LV�D�VLQJOH�VH[�PHHW�FRQVLVWLQJ�RI���RU�PRUH�WHDPV���
��� ,Q�D�JLUOV�RU�ER\V�RQO\�PHHW��WKH�WHDPV�DUH�DOORZHG�DV�PDQ\�DV���DGGLWLRQDO�KHDWV�IRU�QR�H[WUD�IHH��,Q�D�JLUOV�DQG�ER\V�PHHW��WKH�

WHDPV�DUH�DOORZHG�DV�PDQ\�DV����DGGLWLRQDO�KHDWV�IRU�QR�H[WUD�IHH��$IWHU�WKH�ILUVW���H[WUD�KHDWV��WKHUH�VKDOO�EH�DQ�DGGLWLRQDO�IHH�RI�
�������IRU�WKH�UHIHUHH���������IRU�WKH�VWDUWHU��DQG�������IRU�WKH�VWURNH�DQG�WXUQ�MXGJH���,I�WKHUH�DUH���WR����DGGLWLRQDO�KHDWV�EH\RQG�
WKH�³IUHH´�KHDWV��WKHQ�WKH�DGGLWLRQDO�IHH�VKDOO�EH�����������DQG�����UHVSHFWLYHO\���,I�WKHUH�DUH����WR����DGGLWLRQDO�KHDWV�EH\RQG�WKH�
³IUHH´�KHDWV��WKHQ�WKH�DGGLWLRQDO�IHH�VKDOO�EH�DQ�H[WUD�GXDO�PHHW�IHH���,I�WKHUH�DUH����RU�PRUH�DGGLWLRQDO�KHDWV�EH\RQG�WKH�³IUHH�
KHDWV´�WKHQ�WKH�DGGLWLRQDO�IHH�VKDOO�EH�DQ�H[WUD�GRXEOH�GXDO�PHHW�IHH���

��� 6WDUWHU�IHH�ZLOO�EH�������OHVV�WKDQ�EDVLF�GXDO�PHHW�IHH��UHIHUHH�IHH���
��� 6WURNH�DQG�WXUQ�MXGJHV�DQG�RWKHU�RI¿FLDOV¶�IHHV�ZLOO�EH��������OHVV�WKDQ�EDVLF�GXDO�PHHW�IHH��UHIHUHH�IHH���
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�
:5(67/,1*��
��� 7KH�IHH�LV�IRU�GXDO�PHHWV��
��� )HHV�IRU�PXOWL�WHDP�PHHWV�VKDOO�EH�FDOFXODWHG�DV�PXOWLSOHV�RI�WKH�EDVLF�IHH�DQG�GLYLGHG�EHWZHHQ�WKH�RIILFLDOV���H�J���$�WUL�PHHW�LV�

WKUHH�GXDO�PHHWV�DQG�WKH�IHH�LV������RI�WKH�EDVLF�IHH���$�TXDG�PHHW�LV�VL[�GXDO�PHHWV�DQG�WKH�IHH�LV������RI�WKH�EDVLF�IHH���
��� 7KH�UHFRPPHQGHG�UHJXODU�VHDVRQ�WRXUQDPHQW�IHHV�VKDOO�EH��������GLYLGHG�E\�WKH�QXPEHU�RI�1)+6�ZHLJKW�FODVVHV�PXOWLSOLHG�E\�

WKH�EDVLF�IHH�PXOWLSOLHG�E\�WKH�QXPEHU�RI�ERXWV�ZUHVWOHG���7KLV�GROODU�ILJXUH�ZLOO�EH�GLYLGHG�EHWZHHQ�WKH�RIILFLDOV���H�J�������������
EDVLF�IHH��������GLYLGHG�E\���� �������SHU�ERXW���

��� 7KH�IHH�IRU�-�9��DQG��WK�JUDGH�LV�������IRU�DOO�ERXWV�ZUHVWOHG���1R�IHH�VKDOO�EH�SDLG�LI�IHZHU�WKDQ�WKUHH�ERXWV��
��� ,Q�ZUHVWOLQJ�PHHWV�ZKHUH�WZR�RIILFLDOV�ZRXOG�QRUPDOO\�EH�KLUHG�WR�ZRUN��WUL�PHHWV��DQG�RQO\�RQH�RIILFLDO�DSSHDUV�IRU�WKH�PHHW��WKH�IHH�

IRU�WKDW�RIILFLDO�VKDOO�EH������RI�WKH�GXDO�PHHW�IHH��

,Q�DGGLWLRQ��HYHU\�QHJRWLDWHG�FRQWUDFW�FRQWDLQV�WKH�IROORZLQJ�JHQHUDO�WHUPV�
DQG�FRQGLWLRQV�XQOHVV�RWKHUZLVH�QRWHG�LQ�WKH�VWDWHPHQWV�OLVWHG�DERYH��

�
7(506�$))(&7,1*�7+(�)((6��
��� ,Q�DOO�DWKOHWLF�FRQWHVWV�ZKHQ�RQO\�RQH�RIILFLDO�DSSHDUV�IRU�WKH�JDPH�LQ�ZKLFK�WZR�RIILFLDOV�ZRXOG�QRUPDOO\�EH�KLUHG�WR�ZRUN��WKH�IHH�

IRU�WKDW�RIILFLDO�VKDOO�EH�RQH�KXQGUHG�ILIW\�SHUFHQW��������RI�WKH�EDVLF�IHH��
��� 7KH�IHH�IRU�DOO�UHJLRQDO�WRXUQDPHQW�JDPHV��LQ�DOO�VSRUWV��LV�WR�EH�RQH�KXQGUHG�WZHQW\�ILYH�SHUFHQW��������RI�WKH�UHJXODU�VHDVRQ�

EDVLF�IHH��
��� 7KH�IHH�IRU�DOO�VWDWH�FKDPSLRQVKLS�JDPHV��LQ�DOO�VSRUWV��LV�WR�EH�RQH�KXQGUHG�ILIW\�SHUFHQW��������RI�WKH�UHJXODU�VHDVRQ�EDVLF�IHH��
��� $�WUDYHO�DOORZDQFH�IRU�DOO�UHJLRQDO�WRXUQDPHQW�JDPHV�DQG�VWDWH�FKDPSLRQVKLS�JDPHV�VKDOO�EH�SDLG�WR�RIILFLDOV�DW�WKH�UDWH�RI�IRUW\�

IRXU��������FHQWV�SHU�PLOH��
�
&21',7,216�2)�6(59,&(6��
��� 1R�%RDUG�ZLOO�SHUPLW�LWV�PHPEHUV�WR�ZRUN�IRU�IHHV�HLWKHU�OHVV�WKDQ�RU�JUHDWHU�WKDQ�WKRVH�VSHFLILHG�DERYH��
��� 1R�03$�PHPEHU�VFKRRO�ZLOO�SD\�IHHV�WR�PHPEHUV�RI�WKLV�%RDUG�HLWKHU�OHVV�WKDQ�RU�JUHDWHU�WKDQ�WKRVH�VSHFLILHG�DERYH��
��� :KHUH�D�%RDUG�GRHV�H[LVW��DOO�RIILFLDOV�DUH�WR�EH�PHPEHUV�LQ�JRRG�VWDQGLQJ�ZLWK�D�%RDUG�RI�RIILFLDOV�UHFRJQL]HG�E\�03$�RQ�WKDW�

VSRUW�DQG�EH�TXDOLILHG�E\�WKH�%RDUG��
��� 1RWLFH�RI�VFKHGXOH�FKDQJHV�RU�FDQFHOODWLRQV�VKDOO�EH�PDGH�DW�OHDVW����KRXUV�EHIRUH�WKH�VFKHGXOHG�HYHQW�RU�WKH�KRVW�VFKRRO�VKDOO�

SD\�WKH�RIILFLDO�V��D�IHH�HTXDO�WR�����RI�WKH�EDVLF�IHH��,Q�WKH�HYHQW�RI�SRVWSRQHPHQWV�GXH�WR�LQFOHPHQW�ZHDWKHU�RU�HPHUJHQF\�
VLWXDWLRQV��VFKRROV�PXVW�QRWLI\�WKH�RIILFLDOV�RI�WKH�SRVWSRQHPHQW�SULRU�WR�WKH�RIILFLDOV¶�GHSDUWXUH�IRU�WKH�JDPH�RU�WKH�RIILFLDO�PXVW�EH�
SDLG�WKH�JDPH�IHH�DQG�WUDYHO�DOORZDQFH��LI�WKH�RIILFLDO�UHDFKHV�WKH�JDPH�VLWH���2IILFLDOV�DUH�H[SHFWHG�WR�FKHFN�ZLWK�WKH�VFKRRO�EHIRUH�
GHSDUWXUH�ZKHQ�ZHDWKHU�LV�REYLRXVO\�D�VHULRXV�WKUHDW�WR�WKH�VFKHGXOHG�FRQWHVW��

��� $OO�RIILFLDOV�PXVW�EH�HQUROOHG�DQG�TXDOLILHG�DQQXDOO\�E\�WKH�%RDUG�SULRU�WR�WKH�VHDVRQ�IRU�WKH�VSRUW�V��ZKLFK�WKH\�DUH�WR�RIILFLDWH�
GXULQJ�WKH�VFKRRO�\HDU�DQG�KDYH�WKHLU�TXDOLILFDWLRQV�OLVWHG��

��� $OO�HQUROOHG�RIILFLDOV�PXVW�FRPSO\�ZLWK�WKH�UHJXODWLRQV�IRU�XQLIRUPV�DV�HVWDEOLVKHG�E\�WKHLU�%RDUG��
��� $OO�RIILFLDOV�ZLOO�EH�SURYLGHG�ZLWK�UHDVRQDEOH�PHDVXUHV�RI�VDIHW\�DQG�VHFXULW\�DW�JDPH�VLWHV��
��� ,I�DQ�RIILFLDO�YLRODWHV�RU�FDQFHOV�KLV�KHU�FRQWUDFW�ZLWK�D�PHPEHU�VFKRRO�ZLWKRXW�D�VXIILFLHQW�FDXVH�RU�QRWLFH��KH�VKH�ZLOO�EH�UHSRUWHG�

WR�KLV�KHU�%RDUG�DQG�RU�WKH�03$��
��� ,I�D�VFKRRO�YLRODWHV�LWV�FRQWUDFW�ZLWKRXW�VXIILFLHQW�FDXVH�RU�QRWLFH��WKH�RIILFLDOV�PD\�ILOH�D�JULHYDQFH�ZLWK�WKH�03$��
���� (DFK�RIILFLDO�LV�JXDUDQWHHG�D�IXOO�IHH�LI�WKH�FRQWHVW�KDV�EHJXQ�DQG�LW�LV�WHUPLQDWHG�IRU�UHDVRQDEOH�FDXVH��
���� :KHQ�WZR�RIILFLDOV�DUH�WUDYHOLQJ�IURP�WKH�VDPH�JHQHUDO�DUHD��WKH\�VKDOO�WUDYHO�WRJHWKHU�DQG�RQO\�RQH�WUDYHO�IHH�VKDOO�EH�SDLG��XQOHVV�

RWKHUZLVH�DJUHHG�XSRQ�SULRU�WR�WKH�JDPH�GDWH��
�

$33(1',;�.�
�

+($/�32,17�6<67(0�
�

7KH�+HDO�3RLQW�6\VWHP�LV�GHVLJQHG�WR�VHOHFW�WHDPV�IRU�WRXUQDPHQW�SOD\�RQ�WKH�EDVLV�RI�DWKOHWLF�VWUHQJWK�DV�GHPRQVWUDWHG�WKURXJK�WKH�
UHJXODU�VHDVRQ�VFKHGXOH��7KH�DWKOHWLF�VWUHQJWK�RI�D�WHDP�LV�GHWHUPLQHG�E\�D�WZR�VWHS�SURFHVV��
�
,Q�WKH�ILUVW�VWHS��WKH�SUHOLPLQDU\�LQGH[�RI�WKH�VFKRRO�LV�DVFHUWDLQHG��7KLV�LV�FRPSXWHG�E\�DVVLJQLQJ�IRUW\�WZR������SRLQWV�IRU�HDFK�&ODVV�
$$�YLFWRU\��IRUW\������SRLQWV�IRU�HDFK�&ODVV�$�YLFWRU\��WKLUW\�HLJKW������SRLQWV�IRU�HDFK�&ODVV�%�YLFWRU\��WKLUW\�VL[������SRLQWV�IRU�HDFK�&ODVV�
&�YLFWRU\��DQG�WKLUW\�IRXU������IRU�HDFK�&ODVV�'�YLFWRU\��7KHVH�SRLQWV�DUH�DGGHG�DQG�WKH�WRWDO�LV�GLYLGHG�E\�WKH�QXPEHU�RI�VFKHGXOHG�
JDPHV��,Q�DOO�FDVHV��D�PLQLPXP�GLYLVRU�LV�HVWDEOLVKHG�E\�WKH�DSSURSULDWH�VWDQGLQJ�FRPPLWWHH��$�WHDP�ZLWK�QR�YLFWRULHV�LV�DVVLJQHG�D�
SUHOLPLQDU\�LQGH[�RI��������([DPSOH��,I�D�WHDP�KDG�WZR�YLFWRULHV�RYHU�FODVV�%�VFKRROV��WZR�YLFWRULHV�RYHU�&ODVV�&�VFKRROV��DQG�WZR�
YLFWRULHV�RYHU�&ODVV�'�VFKRROV��WKHLU�WRWDO�ZRXOG�EH�UHDFKHG�E\�DGGLQJ����������������������������� ������,I�WKH�WHDP�SOD\HG�DQ����
JDPH�VFKHGXOH��WKH�����SRLQWV�ZRXOG�EH�GLYLGHG�E\�����JLYLQJ�D�SUHOLPLQDU\�LQGH[�RI���������������DQG�ZRXOG�EH�UHSRUWHG�DV���������
�
7KH�WRXUQDPHQW�LQGH[�IRU�WKH�WHDP�XVHG�DV�DQ�H[DPSOH�ZRXOG�EH�GHWHUPLQHG�E\�DGGLQJ�WKH�SUHOLPLQDU\�LQGLFHV�RI�WKH�VFKRROV�IURP�
ZKLFK�LW�KDG�GHIHDWHG��7KLV�WRWDO�ZRXOG�EH�GLYLGHG�E\�WKH�QXPEHU�RI�JDPHV�RQ�WKH�VFKHGXOH�����LQ�WKLV�FDVH���,I�WKH�WZR�%�VFKRROV�KDG�
SUHOLPLQDU\�LQGLFHV�RI�������DQG��������WKH�WZR�&�VFKRROV�������DQG��������DQG�WKH�WZR�'�VFKRROV�������DQG��������WKH�WRWDO�RI�WKHVH�
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ZRXOG�EH���������7KLV�WRWDO�RI��������GLYLGHG�E\�WKH����JDPHV�RQ�WKH�VFKHGXOH�ZRXOG�JLYH�WKH�WHDP�D�ILJXUH�RI�����������������
UHSRUWHG�DV���������)LQDOO\��WKH�WRXUQDPHQW�LQGH[�LV�FRPSXWHG�E\�WKHQ�PXOWLSO\LQJ�WKDW�ILJXUH�E\�����JLYLQJ�WKH�UHSRUWHG�ILJXUH�DV�
���������
�
,Q�WKRVH�VSRUWV�ZKHUH�WLH�FRQWHVWV�DUH�DOORZHG��HDFK�SDUWLFLSDWLQJ�WHDP�LV�DZDUGHG�RQH�KDOI�RI�WKH�SUHOLPLQDU\�RSSRVLQJ�VFKRRO¶V�FODVV��
)RU�H[DPSOH��D�WLH�ZLWK�D�&ODVV�$�VFKRRO�UHVXOWV�LQ�KDOI�RI����RU����SRLQWV�DGGHG�WR�WKH�FDOFXODWLRQ�RI�WKH�SUHOLPLQDU\�LQGH[��$�WLH�ZLWK�D�
&ODVV�&�VFKRRO�UHVXOWV�LQ�KDOI�RI����RU����SRLQWV�DGGHG�WR�WKH�FDOFXODWLRQ�RI�WKH�SUHOLPLQDU\�LQGH[��1R�WHDP�PD\�KDYH�D�SUHOLPLQDU\�LQGH[�
OHVV�WKDQ��������,Q�WKH�)LQDO�+HDO�3RLQWV��WKDW�ILJXUH�ZLOO�EH�LQFUHDVHG�WR��������
�
7KH�RIILFLDO�+HDO�3RLQWV�DUH�PDLQWDLQHG�E\�WKH�03$��+HDO�3RLQW�VWDQGLQJV�ZLOO�EH�UHOHDVHG�E\�SRVWLQJ�WKHP�RQ�WKH�03$�ZHEVLWH��KWWS����
ZZZ�PSD�FF���'XULQJ�WKH�VHDVRQ��WKH�SUHOLPLQDU\�DQG�WRXUQDPHQW�LQGH[�RI�HDFK�WHDP�ZLOO�EH�GHWHUPLQHG�E\�XVLQJ�D�GLYLVRU�RI�WKH�WRWDO�
JDPHV�WR�EH�SOD\HG�WKDW�VHDVRQ��
�
)RU�SXUSRVHV�RI�FRPSXWLQJ�WKH�+HDO�3RLQWV��WKH�SUHOLPLQDU\�LQGH[�LV�FDUULHG�RXW�WR�WHQ������SODFHV�DQG�WKH�WRXUQDPHQW�LQGH[�LV�FDUULHG�
RXW�WR�WZHOYH������SODFHV��)RU�UHSRUWLQJ�SXUSRVHV��WKHVH�LQGLFHV�DUH�URXQGHG�WR�WKUHH�����SODFHV�DQG�IRXU�����SODFHV��UHVSHFWLYHO\��
�
$�WLH�LQ�WKH�ILQDO�+HDO�3RLQW�VWDQGLQJV�ZLOO�EH�UHVROYHG�E\�HDFK�VWDQGLQJ�FRPPLWWHH�IRU�LWV�VSRUW��7KH�UHVROXWLRQ�PD\�YDU\�IURP�FRPPLWWHH�
WR�FRPPLWWHH�EXW�ZLOO�KDYH�VRPH�YDULDWLRQ�RI�XVLQJ�KHDG�WR�KHDG�FRPSHWLWLRQ��D�FRLQ�WRVV��RU�D�ORWWHU\�WR�GHWHUPLQH�VHHGLQJ�SODFHPHQW��
DQG�RU�D�SOD\�RII�JDPH�LI�WR�GHWHUPLQH�WRXUQDPHQW�SDUWLFLSDWLRQ��
�
7KH�+HDO�3RLQW�6\VWHP�LV�XVHG�LQ�%DVHEDOO��%DVNHWEDOO��)LHOG�+RFNH\��,FH�+RFNH\��/DFURVVH��6RIWEDOO��6RFFHU��7HQQLV��DQG�9ROOH\EDOO��
7ZR�WKLUGV�RI�WKH�WHDPV�ZLOO�TXDOLI\�IRU�SRVWVHDVRQ��URXQGLQJ�XS�WR�WKH�QHDUHVW�ZKROH�QXPEHU��
�

$33(1',;�/�
�

681'$<�$&7,9,7,(6�$1'�32676($621�*$0(6�
�

$�� 7KH�03$�LV�RSSRVHG�WR�LQWHUVFKRODVWLF�DFWLYLWLHV�RQ�6XQGD\��&RQWHVWV�SOD\HG�E\�PHPEHU�VFKRROV�RQ�6XQGD\�ZLOO�QRW�EH�UHFRJQL]HG�
IRU�WRXUQDPHQW�VHOHFWLRQ�RU�FKDPSLRQVKLSV��1RWH��7KH�GHFLVLRQ�WR�DOORZ�D�6XQGD\�SUDFWLFH�LV�D�ORFDO�GHFLVLRQ��

%�� 7KH�03$�LV�RSSRVHG�WR�VWXGHQW�SDUWLFLSDWLRQ�LQ�DOO�VWDU��SUHVHDVRQ��SRVWVHDVRQ�JDPHV��RU�H[KLELWLRQ�FRQWHVWV�IRU�DQ\�SXUSRVHV�QRW�
XQGHU�WKH�GLUHFW�FRQWURO�RI�WKH�VFKRROV�LQ�RUGHU�WR�DYRLG�WKH�H[SORLWDWLRQ�RI�VWXGHQW�DWKOHWHV��1RWZLWKVWDQGLQJ�WKLV�VWDWHPHQW��VHQLRUV�
ZKR�KDYH�FRPSOHWHG�WKHLU�SDUWLFLSDWLRQ�LQ�D�SDUWLFXODU�VSRUW�PD\�EH�DOORZHG�WR�SDUWLFLSDWH�RQ�DOO�VWDU�WHDPV�LQ�WKDW�VSRUW��
2UJDQL]DWLRQV�ZKLFK�REWDLQ�VFKRRO�UHODWHG�JURXSV¶�VXSSRUW�PD\�SHWLWLRQ�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�IRU�ZDLYHU�RU�
H[FHSWLRQ�RI�WKLV�SURKLELWLRQ��
�

$33(1',;�0�
�

03$�$1'�1)+6�6$1&7,21,1*�32/,&<�
�

KWWS���ZZZ�PSD�FF�LPDJHV�SGIV�IRUPVBDQGBGDWHV�QIKVVDQFWLRQIRUP�SGI�
�
�$��(YHQWV�WKDW�5HTXLUH�03$�DQG�1)+6�6DQFWLRQLQJ��

D�� $Q\�LQWHUVWDWH�HYHQW�LQYROYLQJ�WZR�����RU�PRUH�VFKRROV�ZKLFK�LV�FRVSRQVRUHG�E\�RU�WLWOHG�LQ�WKH�QDPH�RI�DQ�RUJDQL]DWLRQ�RXWVLGH�
WKH�KLJK�VFKRRO�FRPPXQLW\��H�J���D�XQLYHUVLW\��D�WKHPH�SDUN��DQ�DWKOHWLF�VKRH�DSSDUHO�FRPSDQ\����

E�� 1RQ�ERUGHULQJ�HYHQWV�LI�ILYH�����RU�PRUH�VWDWHV�DUH�LQYROYHG��
F�� 1RQ�ERUGHULQJ�HYHQWV�LI�PRUH�WKDQ�HLJKW�����VFKRROV�DUH�LQYROYHG��
G�� $Q\�HYHQW�LQYROYLQJ�WZR�����RU�PRUH�VFKRROV�WKDW�LQYROYHV�D�WHDP�IURP�D�IRUHLJQ�FRXQWU\��7KH�KRVW�VFKRRO�VKRXOG�FRPSOHWH�WKH�

LQWHUQDWLRQDO�VDQFWLRQ�DSSOLFDWLRQ���7KH�H[FHSWLRQV�WR�WKLV�UXOH�DUH�&DQDGD�DQG�0H[LFR�ZKLFK�DUH�FRQVLGHUHG�³ERUGHULQJ�
VWDWHV�´���

�%��1HZ�+DPSVKLUH�VFKRROV�DUH�UHTXLUHG�E\�WKH�1HZ�+DPSVKLUH�,QWHUVFKRODVWLF�$WKOHWLF�$VVRFLDWLRQ��1+,$$��WR�IL�OH�D�1HZ�+DPSVKLUH�
� VDQFWLRQ�IRUP�IRU�DQ\�JDPH��VFULPPDJH��HWF��EHWZHHQ�D�1HZ�+DPSVKLUH�DQG�D�0DLQH�VFKRRO��
��� 5HTXHVW�IRU�6DQFWLRQ��2QO\�D�PHPEHU�VFKRRO�RI�DQ�1)+6�PHPEHU�VWDWH�DVVRFLDWLRQ��RU�D�VFKRRO�DSSURYHG�E\�VXFK�DQ�

DVVRFLDWLRQ��RU�VXFK�DQ�DVVRFLDWLRQ�LWVHOI��LV�HOLJLEOH�WR�UHTXHVW�VDQFWLRQLQJ�WKURXJK�WKH�1)+6�,QWHUVWDWH�6DQFWLRQLQJ�3URJUDP��Any 
event seeking NFHS sanction must be sponsored by a member high school, approved high school or state association. 

��� ,QWHUVWDWH�&RPSHWLWLRQ��,QWHUVWDWH�FRPSHWLWLRQ�RFFXUV�ZKHQ�HLWKHU�WHDPV�RU�LQGLYLGXDOV�ZKR�UHSUHVHQW�WKHLU�VFKRROV�WUDYHO�DFURVV�
VWDWH�OLQHV�WR�SDUWLFLSDWH�LQ�FRPSHWLWLYH�VSRUWV�HYHQWV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�VXFK�HYHQWV�DV�³VKRRW�RXWV�´�³VKRZFDVHV�´�
³URXQGURELQ�WRXUQDPHQWV�´�HWF��6XEMHFW�WR�3DUDJUDSK����QR�VDQFWLRQ�LV�UHTXLUHG�IURP�WKH�1)+6�RIILFH�LI�DOO�FRPSHWLQJ�VFKRROV��
UHJDUGOHVV�RI�WKH�QXPEHU�RI�FRPSHWLQJ�VFKRROV��DUH�IURP�VWDWHV�WKDW�ERUGHU�WKH�KRVW�VWDWH�XQOHVV�WKH�HYHQW�LV�FRVSRQVRUHG�E\�RU�
WLWOHG�LQ�WKH�QDPH�RI�DQ�RUJDQL]DWLRQ�RXWVLGH�WKH�KLJK�VFKRRO�FRPPXQLW\��1RWH��&1(663$�1HZ�(QJODQG�&KDPSLRQVKLSV�DUH�
H[HPSW��

��� 7LPHOLQHV�)HHV��7KH�DSSOLFDWLRQ�IRU�VDQFWLRQ�PXVW�EH�FRPSOHWHG�RQOLQH�DW�ZZZ�QIKV�RUJ�E\�FOLFNLQJ�RQ�³6DQFWLRQHG�(YHQWV�´�7KH�
KRVW�VFKRRO¶V�SURFHVVLQJ�IHH�LV�������SD\DEOH�E\�FUHGLW�FDUG�RU�HOHFWURQLF�FKHFN��SHU�DSSOLFDWLRQ�PDGH�SD\DEOH�WR�WKH�1)+6���'R�
QRW�VHQG�FDVK���7KH�VDQFWLRQ�DSSOLFDWLRQ�PXVW�EH�UHFHLYHG�LQ�WKH�1)+6�RIILFH�VL[W\������FDOHQGDU�GD\V�RU�PRUH�SULRU�WR�WKH�HYHQW��
7KH�ODWH�IHH�IRU�DQ\�DSSOLFDWLRQ�WKDW�DUULYHV�LQ�WKH�1)+6�RIILFH�������FDOHQGDU�GD\V�SULRU�WR�WKH�HYHQW�ZLOO�EH������IRU�D�WRWDO�RI�
������,I�WKH�DSSOLFDWLRQ�DUULYHV�LQ�WKH�1)+6�RIILFH�OHVV�WKDQ����FDOHQGDU�GD\V�SULRU�WR�WKH�HYHQW��WKHUH�LV�D������SHQDOW\�DGGHG�WR�
WKH������DSSOLFDWLRQ�IHH�IRU�D�WRWDO�RI�������7KHUH�LV�DQ�DGGLWLRQDO������SHQDOW\�IHH�LQ�DOO�WKH�FDWHJRULHV�DERYH�LI�WKH�OLVW�RI�DFWXDO�
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HQWULHV�LV�QRW�IRUZDUGHG�DW�OHDVW����GD\V�SULRU�WR�WKH�HYHQW�GDWH��,I�WKH�1)+6�GRHV�QRW�UHFHLYH�WKH�ODWH�IHHV�ZLWKLQ�WHQ�GD\V��WKH�
HYHQW�ZLOO�QRW�EH�VDQFWLRQHG��DQG�WKH�PHHW�GLUHFWRU�ZLOO�EH�QRWLILHG�WKH\�DUH�UXQQLQJ�D�QRQ�VDQFWLRQHG�HYHQW��

��� 1DPHV�DQG�$GGUHVVHV�RI�,QYLWHG�3DUWLFLSDWLQJ�6FKRROV��$OO�VDQFWLRQ�UHTXHVWV�VXEPLWWHG�WR�WKH�1)+6�RIILFH�PXVW�EH�
DFFRPSDQLHG�E\�WKH�QDPHV�DQG�DGGUHVVHV�RI�DOO�LQYLWHG�SDUWLFLSDWLQJ�VFKRROV��,Q�WKH�FDVH�RI�FURVV�FRXQWU\�DQG�WUDFN�DQG�ILHOG�
HYHQWV��WKH�KRVW�VFKRRO�ZLOO�FRPSOHWH�WKH�VDQFWLRQ�DSSOLFDWLRQ�DQG�IRUZDUG�LW�WR�WKH�KRVW�VWDWH�DVVRFLDWLRQ�RIILFH�ZLWK�WKH�OLVW�RI�
LQYLWHG�VFKRROV�VR�WKDW�LW�ZLOO�DUULYH�LQ�WKH�1)+6�RIILFH����GD\V�RU�PRUH�SULRU�WR�WKH�HYHQW��7KH�ILQDO�OLVW�RI�DFWXDO�HQWULHV�ZLOO�EH�GXH�
WR�WKH�1)+6�RIILFH�WZHQW\�GD\V�SULRU�WR�WKH�HYHQW��,I�WKH�OLVW�LV�QRW�UHFHLYHG�WHQ�GD\V�SULRU�WR�WKH�HYHQW��WKH�DSSOLFDWLRQ�IRU�VDQFWLRQ�
ZLOO�EH�GLVDSSURYHG��DQG�WKH�PHHW�GLUHFWRU�ZLOO�EH�QRWLILHG�WKDW�WKH\�DUH�UXQQLQJ�D�QRQ�VDQFWLRQHG�HYHQW��

��� (TXDO�WUHDWPHQW��6FKRROV�SDUWLFLSDWLQJ�LQ�LQWHUVWDWH�FRPSHWLWLRQ��DV�ZHOO�DV�WKH�VFKRROV¶�HPSOR\HHV�DQG�DJHQWV��VKDOO�EH�WUHDWHG�
HTXDOO\��([DPSOHV�RI�VXFK�VKDOO�LQFOXGH��EXW�QRW�EH�OLPLWHG�WR��WKH�IROORZLQJ��
D�� UHGXFWLRQ�RU�ZDLYHU�RI�WKH�HQWU\�IHH�IRU�RQH�VFKRRO�PXVW�UHVXOW�LQ�D�UHGXFWLRQ�RU�ZDLYHU�RI�HQWU\�IHH�IRU�DOO�VFKRROV��
E�� DSSHDUDQFH�IHH�SDLG�WR�RQH�VFKRRO�PXVW�UHVXOW�LQ�DQ�HTXDO�DPRXQW�RI�DSSHDUDQFH�IHH�SDLG�WR�DOO�SDUWLFLSDWLQJ�VFKRROV��
F�� H[SHQVH�UHLPEXUVHPHQWV��LI�DQ\��PXVW�UHVXOW�LQ�HTXLYDOHQW�SD\PHQWV�WR�DOO�SDUWLFLSDWLQJ�VFKRROV��VXEMHFW�WR�UHDVRQDEOH�

DGMXVWPHQWV�IRU�GLIIHULQJ�GLVWDQFHV�WUDYHOHG��
G�� VKDUH�RI�SURFHHGV�OLYH�JDWH�SDLG�WR�RQH�VFKRRO�PXVW�UHVXOW�LQ�HTXDO�VKDUH�RI�SURFHHGV�OLYH�JDWH�SDLG�WR�DOO�SDUWLFLSDWLQJ�VFKRROV��

��� 1)+6�:HEVLWH��,QIRUPDWLRQ�UHJDUGLQJ�WKH�VWDWXV�RI�DQ�HYHQW�WKDW�KDV�UHTXHVWHG�1)+6�6DQFWLRQLQJ�ZLOO�EH�SRVWHG�DW��ZZZ��
QIKV�RUJ�VDQFWLRQLQJ�KWP��,I�\RX�KDYH�DQ\�TXHVWLRQV�UHJDUGLQJ�WKH�VWDWXV�RI�\RXU�HYHQW��SOHDVH�FRQWDFW�WKH�1)+6�6DQFWLRQLQJ�
'HSDUWPHQW�DW����������������0RQGD\�)ULGD\����D�P�������S�P��(DVWHUQ�6WDQGDUG�7LPH��

��� )LQDQFLDO�5HSRUW��:KHQ�1)+6�VDQFWLRQ�LV�UHTXLUHG��WKH�KRVW�VFKRRO�VKDOO�VXEPLW�D�ILQDQFLDO�UHSRUW�DERXW�WKH�HYHQW�WR�WKH�1)+6�
RQ�WKH�DFFRPSDQ\LQJ�IRUP�XSRQ�UHTXHVW��
�

�
��� &RPSHWLWLRQ�LQYROYLQJ�ERUGHU�VWDWHV��DQG�DOO�RWKHU�FRQILJXUDWLRQV�RI�LQWHUVWDWH�FRPSHWLWLRQ�QRW�UHTXLULQJ�WKH�VDQFWLRQ�RI�WKH�1)+6�RIILFH��VKDOO�EH�VDQFWLRQHG�E\�WKH�VWDWH�DVVRFLDWLRQV�LQYROYHG�

DFFRUGLQJ�WR�WKHLU�RZQ�SURFHGXUHV��

��� �1)+6�%\ODZ����SURYLGHV�WKDW�HDFK�PHPEHU�VWDWH�DVVRFLDWLRQ�VKDOO�DSSURYH�DQG�UHFHLYH�1)+6�DSSURYDO�IRU�FRPSHWLWLRQ�E\�D�PHPEHU�VFKRRO�DJDLQVW�D�VFKRRO�IURP�D�IRUHLJQ�FRXQWU\��H[FHSW�IRU�WZR�

����VFKRRO�DQG�����VFKRRO�FRPSHWLWLRQ�ZLWK�D�VFKRRO�RU�VFKRROV�IURP�&DQDGD�RU�0H[LFR�ZKLFK�QHFHVVLWDWHV�D�URXQG�WULS�RI�OHVV�WKDQ�����PLOHV��

�
,7�,6�127�1(&(66$5<�72�5(48(67�6$1&7,216�)25�&217(676�,192/9,1*�21/<�0$,1(�6&+22/6��

�
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�
$�*8,'(�72�352&(66,1*�(/,*,%,/,7<���%(�6$)(��127�6255<�

�
7KH�SULQFLSDO��RU�KLV�KHU�GHVLJQHH��RI�D�VFKRRO�LV�XOWLPDWHO\�UHVSRQVLEOH�IRU�WKH�REVHUYDQFH�DQG�HQIRUFHPHQW�RI�03$�HOLJLELOLW\�UXOHV��
0HPEHU�VFKRROV�VKRXOG�GHYHORS�D�SURFHGXUH�ZKLFK�LV�FRQVLVWHQW�ZLWK�ORFDO�VFKRRO�SROLFLHV�WR�GHWHUPLQH�WKH�HOLJLELOLW\�RI�WKHLU�VWXGHQW�
DWKOHWHV�IRU�SDUWLFLSDWLRQ�LQ�LQWHUVFKRODVWLF�DWKOHWLFV��
�
7KH�IROORZLQJ�JXLGH�LV�UHFRPPHQGHG�E\�WKH�03$�WR�UHVSRQG�WR�UHTXHVWV�IURP�PHPEHU�VFKRROV�IRU�DVVLVWDQFH�LQ�WKLV�DUHD��(DFK�
PHPEHU�VFKRRO�VKRXOG�GHYHORS�D�SURFHGXUH�ZKLFK�SURYLGHV�DQ�HIIHFWLYH�PHDQV�WR�NHHS�HOLJLELOLW\�GDWD�FXUUHQW��7KH�IROORZLQJ�RXWOLQH�LV�
DQ�DWWHPSW�WR�DVVLVW�\RX�LQ�GHYHORSLQJ�D�SURFHGXUH�IRU�\RXU�VFKRRO��
�
6WHS�����*XLGDQFH�'HSDUWPHQW�VKRXOG�SURYLGH�WKH�3ULQFLSDO�DQG�$WKOHWLF�$GPLQLVWUDWRU�ZLWK�OLVW�RI�DOO�WUDQVIHU�VWXGHQWV�RQ�D�WLPHO\�EDVLV��
3DUWLFXODU�DWWHQWLRQ�VKRXOG�EH�SDLG�DV�WR�ZKHWKHU�WKH�WUDQVIHU�VWXGHQW�DQG�SDUHQW�JXDUGLDQ�KDYH�HVWDEOLVKHG�OHJDO�UHVLGHQF\�LQ�WKH�
GLVWULFW�DQG�WKDW�ERWK�WKH�VWXGHQW�DQG�SDUHQW�V��JXDUGLDQ�V��KDYH�PRYHG��,I�QRW��D�WUDQVIHU�ZDLYHU�UHTXHVW�IRUP�PXVW�EH�IL�OHG��
6WHS�����+HDG�&RDFK�VKRXOG�SURYLGH�WKH�3ULQFLSDO��$WKOHWLF�$GPLQLVWUDWRU��DQG�*XLGDQFH�'HSDUWPHQW�ZLWK�OLVW�RI�DOO�FDQGLGDWHV�IRU�KLV�KHU�
WHDP��
6WHS�����*XLGDQFH�'LUHFWRU�RU�$WKOHWLF�$GPLQLVWUDWRU�WKHQ�UHYLHZV�WKH�VFKRODVWLF�UHFRUG��DJH��ILUVW�HQWUDQFH�LQWR�D��WK�JUDGH��DQG�WUDQVIHU�
VWDWXV�RI�DOO�FDQGLGDWHV�DQG�SURYLGHV�WKH�3ULQFLSDO��$WKOHWLF�$GPLQLVWUDWRU��DQG�+HDG�&RDFK�ZLWK�D�FRPSOHWH�OLVW�RI�DOO�FDQGLGDWHV��QRWLQJ�
WKRVH�FDQGLGDWHV�ZKR�DUH�LQHOLJLEOH�DQG�WKH�UHDVRQ�IRU�WKHLU�LQHOLJLELOLW\���$�VLPSOH�NH\�FDQ�EH�GHYHORSHG�IRU�WKLV�SXUSRVH���,QFOXGH�VWHSV�
WR�DFFRPPRGDWH�ORFDO�VFKRRO�HOLJLELOLW\�UXOHV��DQG�LI�SK\VLFDO�H[DPV�DUH�UHTXLUHG��D�SURFHVV�IRU�FKHFNLQJ�RQ�WKHP�VKRXOG�DOVR�EH�
LQFOXGHG��
6WHS�����)LQDOO\��WKH�$WKOHWLF�$GPLQLVWUDWRU�VKRXOG�SURYLGH�WKH�3ULQFLSDO��*XLGDQFH�'HSDUWPHQW��DQG�+HDG�&RDFK�ZLWK�WKH�ILQDO�HOLJLELOLW\�
UHFRUG��VDPSOH�EHORZ��IRU�HDFK�LQWHUVFKRODVWLF�VSRUW�ZKLFK�PXVW�LQFOXGH�WKH�IROORZLQJ��7KH�SULQFLSDO�PXVW�NHHS�VXFK�HOLJLELOLW\�OLVWV�
DYDLODEOH�LQ�WKH�RIILFH�IL�OH��WKH\�DUH�QRW�IRUZDUGHG��XQOHVV�UHTXHVWHG�E\�03$�RU�PHPEHU�VFKRROV��

D�� QDPH�RI�WKH�VWXGHQW�
E�� GDWH�RI�ELUWK�
F�� GDWH�RI�ILUVW�HQUROOPHQW�LQ��WK�JUDGH�
G�� FUHGLWV�SDVVHG�
H�� VFKRRO�IURP�ZKLFK�VWXGHQW�WUDQVIHUUHG�DQG�GDWH�DWWHQGHG�ILUVW�FODVV�DW�SUHVHQW�VFKRRO�

�
� �
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6$03/(�(/,*,%,/,7<�)250�
7R�EH�XVHG�E\�*XLGDQFH�'LUHFWRU�IRU�UHIHUUDO�WR�$WKOHWLF�$GPLQLVWUDWRU��

&RDFK�ZLOO�ILOO�RXW�QDPHV�RI�WHDP�PHPEHUV�EHIRUH�IRUZDUGLQJ�WR�*XLGDQFH�'LUHFWRU��
3OHDVH�OLVW�LQ�GHVFHQGLQJ�JUDGH�RUGHU������������������

�
�
�
1DPH�

�
�
'2%�

0R��	�<U��RI��
�VW�(QWU\�LQ�
�WK�*UDGH�

�
&UHGLWV�3DVVHG�
6HH�%HORZ�

3UHYLRXV��
6FKRRO�'DWH�RI�
:LWKGUDZDO�

3UHVHQW�6FKRRO�
'DWH�$WWHQGHG�
�VW�&ODVV�

�
�
'DWH�(OLJLEOH�

� � � � � � �
� � � � � � �
� � � � � � �
� � � � � � �

�

&UHGLWV�SDVVHG�SUHFHGLQJ�\HDU�IRU�)DOO�RU�6XPPHU�VFKRRO��SUHFHGLQJ�TXDUWHU�IRU�:LQWHU�VSRUWV��SUHFHGLQJ�TXDUWHU�IRU�6SULQJ�VSRUWV��
�
7R�DVVXUH�JDPHV�RU�PHHWV�ZLOO�QRW�EH�IRUIHLWHG��6WHSV���WKURXJK���PXVW�EH�FRPSOHWHG�SULRU�WR�WKH�ILUVW�LQWHUVFKRODVWLF�UHJXODU�VHDVRQ�
FRPSHWLWLRQ��,W�LV�UHFRPPHQGHG�WKDW�WKLV�EH�GRQH�SULRU�WR�WKH�VHFRQG�ZHHN�RI�SUHVHDVRQ�SUDFWLFH��
�

,1'(;�)25�,03257$17�,1)250$7,21�

�)URP�����������03$�,QWHUVFKRODVWLF�%\ODZV��$UWLFOH�,,��6HFWLRQV�������
�

� 3DJH�V�� � 3DJH�V�� � 3DJH�V��
$FDGHPLF�(OLJLELOLW\� ������ /RFDO�(OLJLELOLW\�5XOHV� ������ 6HDVRQV�RI�&RPSHWLWLRQ� ���
$JH� ��� 0D[LPXP�6HPHVWHUV� ������ 7UDQVIHU�6WXGHQWV� ���
(QUROOPHQW� ������ 2XWVLGH�&RPSHWLWLRQ� ��� 8QGHUJUDGXDWH�6WDWXV� ���

�
�3OHDVH�1RWH��7KH�GDWHV�RI�WKH�(OLJLELOLW\�&RPPLWWHH�PHHWLQJV�DSSHDU�LQ�The Maine Apprise���

�


$77(17,21

�

A student should never be permitted to participate in an interscholastic game/meet until eligibility has been verified. 
If you have questions, please call the MPA. 
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*(1(5$/�*8,'(/,1(6�)25�632576�+<*,(1(��6.,1�,1)(&7,216�$1'�&20081,&$%/(�',6($6(6�

�6RXUFH��1DWLRQDO�)HGHUDWLRQ�RI�6WDWH�+LJK�6FKRRO�$VVRFLDWLRQV�6SRUWV�0HGLFLQH�$GYLVRU\�&RPPLWWHH��60$&���2FWREHU�������
�
3URSHU�SUHFDXWLRQV�DUH�QHHGHG�WR�PLQLPL]H�WKH�SRWHQWLDO�ULVN�RI�WKH�VSUHDG�RI�FRPPXQLFDEOH�GLVHDVH�DQG�VNLQ�LQIHFWLRQV�GXULQJ�DWKOHWLF�
FRPSHWLWLRQ��7KHVH�FRQGLWLRQV�LQFOXGH�VNLQ�LQIHFWLRQV�GXULQJ�DWKOHWLF�FRPSHWLWLRQ��7KHVH�FRQGLWLRQV�LQFOXGH�VNLQ�LQIHFWLRQV�WKDW�RFFXU�
GXH�WR�VNLQ�FRQWDFW�ZLWK�FRPSHWLWRUV�DQG�HTXLSPHQW��7KH�WUDQVPLVVLRQ�RI�LQIHFWLRQV�VXFK�DV�0HWKLFLOOLQ�5HVLVWDQW�6WDSK\ORFRFFXV�
DXUHXV��056$��DQG�+HUSHV�*ODGLDWRUXP��EORRG�ERUQH�SDWKRJHQV�VXFK�DV�+,9�DQG�+HSDWLWLV�%��DQG�RWKHU�LQIHFWLRXV�GLVHDVHV�VXFK�DV�
,QIOXHQ]D�FDQ�RIWHQ�EH�JUHDWO\�UHGXFHG�WKURXJK�SURSHU�K\JLHQH��7KH�1)+6�60$&�KDV�RXWOLQHG�DQG�OLVWHG�EHORZ�VRPH�JHQHUDO�
JXLGHOLQHV�IRU�WKH�SUHYHQWLRQ�RI�WKH�VSUHDG�RI�WKHVH�GLVHDVHV��
8QLYHUVDO�+\JLHQH�3URWRFRO�IRU�$OO�6SRUWV��
x� 6KRZHU�LPPHGLDWHO\�DIWHU�HYHU\�FRPSHWLWLRQ�DQG�SUDFWLFH��XVLQJ�OLTXLG�VRDS�DQG�QRW�D�VKDUHG�EDU�VRDS��
x� :DVK�DOO�ZRUNRXW�FORWKLQJ�DIWHU�HDFK�SUDFWLFH��ZDVKLQJ�LQ�KRW�ZDWHU�DQG�GU\LQJ�RQ�D�KLJK�KHDW�VHWWLQJ��
x� &OHDQ�DQG�RU�ZDVK�DOO�SHUVRQDO�JHDU��NQHH�SDGV��KHDG�JHDU��EUDFHV��HWF���DQG�J\P�EDJV�DW�OHDVW�ZHHNO\��
x� 'R�QRW�VKDUH�WRZHOV�RU�SHUVRQDO�K\JLHQH�SURGXFWV��UD]RUV��ZLWK�RWKHUV��
x� 5HIUDLQ�IURP�IXOO�ERG\�DQG�RU�FRVPHWLF�VKDYLQJ�RI�KHDG��FKHVW��DUPV��OHJV��DEGRPHQ�DQG�JURLQ��
,QIHFWLRXV�6NLQ�'LVHDVHV��
6WUDWHJLHV�IRU�UHGXFLQJ�WKH�SRWHQWLDO�H[SRVXUH�WR�WKHVH�LQIHFWLRXV�DJHQWV�LQFOXGH��
x� $WKOHWHV�PXVW�QRWLI\�D�SDUHQW�JXDUGLDQ�DQG�FRDFK�RI�DQ\�VNLQ�OHVLRQ�SULRU�WR�DQ\�FRPSHWLWLRQ�RU�SUDFWLFH��$Q�DSSURSULDWH�KHDOWKFDUH�

SURIHVVLRQDO�VKDOO�HYDOXDWH�DOO�VNLQ�OHVLRQV�EHIRUH�UHWXUQLQJ�WR�SUDFWLFHV�RU�FRPSHWLWLRQ��
x� ,I�DQ�RXWEUHDN�RFFXUV�RQ�D�WHDP��HVSHFLDOO\�LQ�D�FRQWDFW�VSRUW��DOO�WHDP�PHPEHUV�VKRXOG�EH�HYDOXDWHG�WR�KHOS�SUHYHQW�WKH�SRWHQWLDO�

VSUHDG�RI�WKH�LQIHFWLRQ��$OO�VKDUHG�HTXLSPHQW�VKDOO�EH�SURSHUO\�FOHDQHG�GLVLQIHFWHG�SULRU�WR�XVH��
x� &RDFKHV��RIILFLDOV��DQG�DSSURSULDWH�KHDOWK�FDUH�SURIHVVLRQDOV�PXVW�IROORZ�1)+6�RU�VWDWH�ORFDO�JXLGHOLQHV�RQ�³WLPH�XQWLO�UHWXUQ�WR�

FRPSHWLWLRQ�´�3DUWLFLSDWLRQ�ZLWK�D�FRYHUHG�OHVLRQ�PD\�EH�FRQVLGHUHG�LI�LQ�DFFRUGDQFH�ZLWK�1)+6��VWDWH�RU�ORFDO�JXLGHOLQHV�DQG�WKH�
OHVLRQ�LV�QR�ORQJHU�FRQWDJLRXV��

%ORRG�ERUQH�,QIHFWLRXV�'LVHDVHV��
6WUDWHJLHV�IRU�UHGXFLQJ�WKH�SRWHQWLDO�H[SRVXUH�WR�WKHVH�DJHQWV�LQFOXGH�IROORZLQJ�8QLYHUVDO�3UHFDXWLRQV�VXFK�DV��
x� $Q�DWKOHWH�ZKR�LV�EOHHGLQJ��KDV�DQ�RSHQ�ZRXQG��KDV�DQ\�DPRXQW�RI�EORRG�RQ�KLV�KHU�XQLIRUP��RU�KDV�EORRG�RQ�KLV�KHU�SHUVRQ��VKDOO�

EH�GLUHFWHG�WR�OHDYH�WKH�DFWLYLW\��JDPH�RU�SUDFWLFH��XQWLO�WKH�EOHHGLQJ�LV�VWRSSHG��WKH�ZRXQG�LV�FRYHUHG��WKH�XQLIRUP�DQG�RU�ERG\�LV�
DSSURSULDWHO\�FOHDQHG��DQG�RU�WKH�XQLIRUP�LV�FKDQJHG�EHIRUH�UHWXUQLQJ�WR�DFWLYLW\��

x� $WKOHWLF�WUDLQHUV�RU�RWKHU�FDUHJLYHUV�PXVW�ZHDU�JORYHV�DQG�XVH�8QLYHUVDO�3UHFDXWLRQV�WR�SUHYHQW�EORRG�RU�ERG\�IOXLG�VSODVK�IURP�
FRQWDPLQDWLQJ�WKHPVHOYHV�RU�WR�RWKHUV��
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x� ,Q�WKH�HYHQW�RI�D�EORRG�RU�ERG\�IOXLG�VSODVK��LPPHGLDWHO\�ZDVK�FRQWDPLQDWHG�VNLQ�RU�PXFRXV�PHPEUDQHV�ZLWK�VRDS�DQG�ZDWHU��
x� &OHDQ�DOO�FRQWDPLQDWHG�VXUIDFHV�DQG�HTXLSPHQW�ZLWK�GLVLQIHFWDQW�EHIRUH�UHWXUQLQJ�WR�FRPSHWLWLRQ��%H�VXUH�WR�XVH�JORYHV�ZKHQ�

FOHDQLQJ��
x� $Q\�EORRG�H[SRVXUH�RU�ELWHV�WR�WKH�VNLQ�WKDW�EUHDN�WKH�VXUIDFH�PXVW�EH�UHSRUWHG�DQG�LPPHGLDWHO\�HYDOXDWHG�E\�DQ�DSSURSULDWH�

KHDOWK�FDUH�SURIHVVLRQDO��
2WKHU�&RPPXQLFDEOH�'LVHDVHV��
0HDQV�RI�UHGXFLQJ�WKH�SRWHQWLDO�H[SRVXUH�WR�WKHVH�DJHQWV�LQFOXGH��
x� $SSURSULDWH�YDFFLQDWLRQ�RI�DWKOHWHV��FRDFKHV��RIILFLDOV��DQG�VWDII�DV�UHFRPPHQGHG�E\�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO��&'&���
x� 'XULQJ�WLPHV�RI�RXWEUHDNV��IROORZ�WKH�JXLGHOLQHV�VHW�IRUWK�E\�WKH�&'&�DV�ZHOO�DV�6WDWH�DQG�/RFDO�+HDOWK�'HSDUWPHQWV��
)RU�PRUH�GHWDLOHG�LQIRUPDWLRQ��UHIHU�WR�WKH�³%ORRG�%RUQH�3DWKRJHQV�´�³,QIHFWLRXV�0RQRQXFOHRVLV´�DQG�³6NLQ�&RQGLWLRQV�DQG�,QIHFWLRQV´�
VHFWLRQV�FRQWDLQHG�LQ�WKH�1)+6�6SRUWV�0HGLFLQH�+DQGERRN��
�
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,W�LV�WKH�IHHOLQJ�RI�WKH�03$�6SRUWV�0HGLFLQH�&RPPLWWHH�WKDW�EHVW�SUDFWLFH�ZRXOG�EH�IRU�VFKRROV�WR�XWLOL]H�WKH�IRUP�ZKLFK�LV�SRVWHG�RQ�WKH�
03$�ZHEVLWH�>KWWS���ZZZ�PSD�FF�LPDJHV�SGIV�IRUPVBDQGBGDWHV�SK\VLFDOIRUPV�SGI@��
�
7KH�03$�6SRUWV�0HGLFLQH�&RPPLWWHH�EHOLHYHV�LW�LV�QHFHVVDU\�WR�H[DPLQH�WKH�DWKOHWHV�HYHU\�RWKHU�\HDU�EHWZHHQ�WKH�VL[WK�JUDGH�DQG�
KLJK�VFKRRO�JUDGXDWLRQ��7KH�FRPSOHWH�H[DP�VKRXOG�EH�GRQH�ZKHQ�WKH�DWKOHWH�HQWHUV�WKH�FRPSHWLWLYH�VSRUWV�SURJUDP��DQG�LQ�PRVW�
LQVWDQFHV�WKLV�LV�LQ�WKH�VL[WK�RU�VHYHQWK�JUDGH��7KH�KLVWRU\�SRUWLRQ�RI�WKH�33(�VKRXOG�EH�FRPSOHWHG�E\�WKH�DWKOHWH�DQG�VLJQHG�E\�KLV��
KHU�SDUHQWV�HDFK�\HDU��,Q�WKH�RII�\HDU��WKH�DWKOHWH¶V�KHDOWK�KLVWRU\�IRUP�VKRXOG�EH�UHYLHZHG�E\�WKH�VFKRRO�QXUVH��,I�WKHUH�DUH�FKDQJHV�LQ�
WKH�PHGLFDO�KLVWRU\��WKH�VFKRRO�QXUVH�VKRXOG�EULQJ�LW�WR�WKH�DWWHQWLRQ�RI�D�SK\VLFLDQ�DQG�D�GHFLVLRQ�FDQ�EH�PDGH�FRQFHUQLQJ�ZKHWKHU�WKH�
VWXGHQW�DWKOHWH�QHHGV�WR�KDYH�DQRWKHU�FRPSOHWH�SK\VLFDO�H[DPLQDWLRQ��RU�QRW��EHIRUH�SURFHHGLQJ�ZLWK�WKH�XSFRPLQJ�DWKOHWLF�VFKRRO�\HDU��
7KH�H[DPLQDWLRQ�FDQ�EH�GRQH�E\�D�PHGLFDO�GRFWRU��GRFWRU�RI�RVWHRSDWK\��QXUVH�SUDFWLWLRQHU��RU�D�SK\VLFLDQ¶V�DVVLVWDQW��$WKOHWHV�ZKR�
VXVWDLQHG�PDMRU�LQMXULHV�RU�KDYH�PHGLFDO�LOOQHVVHV�GXULQJ�WKH�LQWHULP��L�H���WKH�WLPH�WKDW�HODSVHV�EHWZHHQ�WKH�WZR�H[DPLQDWLRQV��VKRXOG�
EH�UHF\FOHG�LQWR�WKH�SK\VLFDO�H[DPLQDWLRQ�SURJUDP�DW�WKH�VWDUW�RI�WKH�QH[W�VFKRRO�\HDU��QR�PDWWHU�ZKDW�JUDGH�WKH\�DWWHQG��
�
$�VDPSOH�SUHSDUWLFLSDWLRQ�SK\VLFDO�H[DP�IRUP�PD\�EH�IRXQG�RQ�WKH�03$�ZHEVLWH��
�
8SGDWHG�DQG�DSSURYHG�E\�WKH�03$�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�DQG�0HPEHUVKLS��$SULO������
�
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�
Guidelines for Implementation 

 
7KH�SXUSRVH�RI�WKH�03$�$WKOHWLF�(OLJLELOLW\�5XOH�LV�WR�HQVXUH�WKDW�WKH�DWKOHWLF�SURJUDP�LV�VXERUGLQDWH�WR�WKH�DFDGHPLF�SURJUDP��6WXGHQWV�
DUH�DOORZHG�WR�SDUWLFLSDWH�LQ�WKH�DWKOHWLF�SURJUDP�RQO\�LI�WKH\�DUH�VXFFHVVIXOO\�PHHWLQJ�WKH�DFDGHPLF�VWDQGDUGV�RI�WKHLU�VFKRRO��
6LQFH�VWXGHQWV�ZKR�DUH�UHJXODUO\�HQUROOHG�LQ�WKH�SXEOLF�VFKRRO�PXVW�PHHW�FHUWDLQ�DFDGHPLF�HOLJLELOLW\�UXOHV�LQ�RUGHU�WR�SDUWLFLSDWH��LW�LV�
RQO\�IDLU�WKDW�KRPHVFKRROHG��VWXGHQWV�LQ�UHFRJQL]HG�SULYDWH�VFKRROV��DQG�VWXGHQWV�HQUROOHG�LQ�D�0DLQH�FKDUWHU�VFKRRO�VKRXOG�DOVR�PHHW�
EDVLF�DFDGHPLF�VWDQGDUGV�LQ�RUGHU�WR�EH�FRQVLGHUHG�HOLJLEOH��7KLV�PD\�EH�DFFRPSOLVKHG�WKURXJK�WKH�IROORZLQJ�VWHSV�ZKLFK�ZH�EHOLHYH�
DUH�FRQVLVWHQW�ZLWK�0DLQH�/DZ��
�
��� 3ULRU�WR�WKH�VSRUW�VHDVRQ�LQ�ZKLFK�D�VWXGHQW�ZLVKHV�WR�SDUWLFLSDWH��WKH�KRPHVFKRRO�SDUHQWV�DQG�VWXGHQW�VKRXOG�FRQWDFW�WKH�ORFDO�

KLJK�VFKRRO�SULQFLSDO�LQ�ZULWLQJ�WR�GHWHUPLQH�WKH�SROLF\�RI�WKH�ORFDO�VFKRRO�ERDUG�UHJDUGLQJ�DFDGHPLF�HOLJLELOLW\��7KH�SULQFLSDO�PXVW�
GHWHUPLQH�WKDW�DOO�03$�HOLJLELOLW\�UXOHV�DUH�PHW��

��� 7KH�SDUHQW�PXVW�XQGHUVWDQG�WKDW�WKH�DFDGHPLF�HOLJLELOLW\�UXOHV�WKDW�DSSO\�WR�SXEOLF�VFKRRO�VWXGHQWV�DOVR�DSSO\�WR�KRPHVFKRROHG��
UHFRJQL]HG�SULYDWH�VFKRRO��DQG�FKDUWHU�VFKRRO�VWXGHQWV��7KH�SULQFLSDO�ZLOO�GHYHORS�VWDQGDUGV�E\�ZKLFK�WKH�³HTXLYDOHQF\´�RI�SUHYLRXV�
ZRUN�FDQ�EH�GHWHUPLQHG��7KH�SULQFLSDO�PD\�UHTXLUH�WKDW�WKH�VWXGHQW�GHPRQVWUDWH�PDVWHU\�RI�VSHFLILF�VNLOOV�LQ�RUGHU�WR�PDNH�DQ�
LQIRUPHG�MXGJPHQW��

��� 7KH�SULQFLSDO�PXVW�GHWHUPLQH�WR�KLV�KHU�VDWLVIDFWLRQ�WKDW�WKH�VWXGHQW�LV�IROORZLQJ�0DLQH�'HSDUWPHQW�RI�(GXFDWLRQ�JXLGHOLQHV�DQG�
VWDQGDUGV�DQG�LV�PHHWLQJ�WKH�DFDGHPLF�HOLJLELOLW\�VWDQGDUGV�VHW�E\�WKH�ORFDO�VFKRRO�ERDUG�RI�HGXFDWLRQ��

��� 7KH�SULQFLSDO��LQ�DFFRUGDQFH�ZLWK�DSSURSULDWH�VFKRRO�ERDUG�SROLF\��VKDOO�GHWHUPLQH�WKH�DFDGHPLF�VWDQGDUGV�DQG�GHJUHH�RI�ULJRU�WKDW�
ZLOO�EH�PDLQWDLQHG�LQ�RUGHU�IRU�DOO�VWXGHQWV�WR�PDLQWDLQ�DFDGHPLF�HOLJLELOLW\��-XVW�DV�SXEOLF�VFKRRO�VWXGHQWV�PD\�ORVH�WKHLU�HOLJLELOLW\�LI�
WKHLU�JUDGHV�GURS��VR�KRPHVFKRROHG��UHFRJQL]HG�SULYDWH�VFKRRO��DQG�FKDUWHU�VFKRRO�VWXGHQWV�PD\�ORVH�WKHLU�HOLJLELOLW\�LI�WKH\�IDLO�WR�
SHUIRUP�WR�WKHVH�VDPH�VWDQGDUGV��7KH�SULQFLSDO�PD\�UHTXLUH�WKDW�WKH�VWXGHQW�GHPRQVWUDWH�FRQWLQXHG�DFDGHPLF�SURJUHVV�LQ�RUGHU�WR�
PDLQWDLQ�HOLJLELOLW\��6XFK�GHPRQVWUDWLRQ�PD\�WDNH�WKH�IRUP�RI�HVVD\V��ZULWWHQ�RU�RUDO�WHVWV��SHUIRUPDQFHV��H[KLELWLRQV��SRUWIROLRV��RU�
RWKHU�DVVHVVPHQW�YHKLFOHV��

�
'DWH�����������8SGDWHG��-XQH������
�
� �
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$FFHSWDEOH���(TXLYDOHQW�3URJUDPV�
,Q�WKH�03$�%\ODZV��$UWLFOH�,,��6HFWLRQ���&RDFKHV¶�(OLJLELOLW\�DQG�$SSHQGL[�5��UHIHUHQFH�LV�PDGH�WR�HTXLYDOHQWV�IRU�ERWK�FRDFKLQJ�
SULQFLSOHV�FRXUVHV�DQG�VSRUW�ILUVW�DLG�SURJUDPV��7KH�IROORZLQJ�LQIRUPDWLRQ�LV�SURYLGHG�WR�DVVLVW�WKH�KLJK�VFKRRO�SULQFLSDO�LQ�GHWHUPLQLQJ�
ZKDW�SURJUDPV�DUH�DFFHSWDEOH�DQG�WR�KHOS�GHWHUPLQH�ZKDW�DQ�HTXLYDOHQW�SURJUDP�LV��
�
$Q\�RI�WKH�IROORZLQJ�ZLOO�PHHW�WKH�UHTXLUHPHQW�RI�WKH�FRDFKHV¶�SULQFLSOHV�FRXUVH��
�
��� 1)+6�2QOLQH�)XQGDPHQWDOV�RI�&RDFKLQJ�&RXUVH�
��� $6(3�&RDFKLQJ�3ULQFLSOHV�&RXUVH�
��� ³&RDFKLQJ�3ULQFLSOHV´�UHIOHFWHG�RQ�D�FROOHJH�WUDQVFULSW�
��� 3K\VLFDO�(GXFDWLRQ�PDMRU�DW�FROOHJH�
��� &RDFKLQJ�PLQRU�DW�FROOHJH�
��� (TXLYDOHQW�,QVWUXFWLRQ��&RXUVH�FRQWHQW�PXVW�LQFOXGH�WKH�FRXUVH�FRQWHQW�OLVWHG�EHORZ��
�
$Q�HTXLYDOHQW�SURJUDP�LQ�³&RDFKHV�3ULQFLSOHV´�LV�GHILQHG�DV�RQH�LQ�ZKLFK�WKH�IROORZLQJ�WRSLFV�DUH�WKRURXJKO\�FRYHUHG��
x� 5ROH�RI�WKH�FRDFK�
x� 'HYHORSPHQW�RI�D�FRDFKLQJ�SKLORVRSK\�
x� 6SRUW�SV\FKRORJ\�
x� 3URSHU�QXWULWLRQ�DQG�KHDOWK�
x� 3K\VLFDO�WUDLQLQJ�DQG�FRQGLWLRQLQJ�
x� &RPPXQLFDWLRQ�DQG�PRWLYDWLRQ�
$Q\�RI�WKH�IROORZLQJ�ZLOO�PHHW�WKH�UHTXLUHPHQW�RI�WKH�VSRUW�ILUVW�DLG�FRXUVH��7KH�6SRUW�)LUVW�$LG�FRXUVH�PXVW�EH�UHQHZHG�HYHU\�ILYH�����
\HDUV��
��� 1)+6�6SRUW�)LUVW�$LG�3URJUDP�
��� 0DLQH�$WKOHWLF�7UDLQHUV¶�$VVRFLDWLRQ�FRXUVH�
��� $6(3�6SRUW�)LUVW�$LG�FRXUVH�
��� )LUVW�$LG�UHIOHFWHG�RQ�FROOHJH�WUDQVFULSW�DQG�UHQHZHG�HYHU\�ILYH�\HDUV�
��� $PHULFDQ�5HG�&URVV���6SRUW�6DIHW\�7UDLQLQJ�
��� (TXLYDOHQW�,QVWUXFWLRQ��&RXUVH�FRQWHQW�PXVW�LQFOXGH�WKH�FRXUVH�FRQWHQW�OLVWHG�EHORZ��
�
$Q�HTXLYDOHQW�SURJUDP�LQ�³6SRUW�)LUVW�$LG´�LV�GHILQHG�DV�RQH�LQ�ZKLFK�WKH�IROORZLQJ�WRSLFV�DUH�WKRURXJKO\�FRYHUHG��
x� <RXU�5ROH�RQ�WKH�$WKOHWLF�+HDOWK�&DUH�7HDP�
x� 6SRUW�)LUVW�$LG�*DPH�3ODQ�
x� $QDWRP\�DQG�6SRUW�,QMXU\�7HUPLQRORJ\�
x� 3ULPDU\�6XUYH\�DQG�3URYLGLQJ�/LIH�6XSSRUW�
x� 6HFRQGDU\�6XUYH\�DQG�)LUVW�$LG�7HFKQLTXHV�
x� 0RYLQJ�,QMXUHG�RU�6LFN�$WKOHWHV�
x� 5HVSLUDWRU\�(PHUJHQFLHV�DQG�,OOQHVVHV�
x� &ORVHG�+HDG�DQG�6SLQH�,QMXULHV�
x� ,QWHUQDO�2UJDQ�,QMXULHV�
x� 6XGGHQ�,OOQHVVHV�
x� :HDWKHU�5HODWHG�3UREOHPV�
x� 8SSHU�%RG\�0XVFXORVNHOHWDO�,QMXULHV�
x� /RZHU�%RG\�0XVFXORVNHOHWDO�,QMXULHV�
x� )DFLDO�DQG�6FDOS�,QMXULHV�
x� 6NLQ�SUREOHPV�
�
$Q\�RI�WKH�IROORZLQJ�ZLOO�PHHW�WKH�UHTXLUHPHQW�RI�WKH�&35�$('�UHTXLUHPHQW�LI�FXUUHQW��
��� $PHULFDQ�5HG�&URVV�
��� $PHULFDQ�+HDUW�$VVRFLDWLRQ�
��� (PHUJHQF\�DQG�6DIHW\�,QVWLWXWH�
$Q�HTXLYDOHQW�SURJUDP�LQ�³&35�$('´�PD\�EH�SURYLGHG�E\�D�FHUWLILHG�LQVWUXFWRU�WKURXJK�LQGLYLGXDO�VFKRROV��([DPSOHV�RI�FHUWLILHG�
LQVWUXFWRUV�PD\�EH��
x� &HUWLILHG�$WKOHWLF�7UDLQHU�
x� 6FKRRO�1XUVH�
x� (07�3DUDPHGLF�
7KH�FRXUVH�IHHV�DUH�WKH�UHVSRQVLELOLW\�RI�HLWKHU�WKH�LQGLYLGXDO�FRDFK�VHHNLQJ�HOLJLELOLW\�RU�D�VSRQVRULQJ�VFKRRO��
�
7KH�1)+6�FRQFXVVLRQ�YLGHR�LV�D�UHTXLUHPHQW�DQG�WKHUH�DUH�QR�RWKHU�DSSURYHG�HTXLYDOHQW�SURJUDPV��
7KH�1)+6�KHDW�DFFOLPDWL]DWLRQ�DQG�KHDW�LOOQHVV�SUHYHQWLRQ�YLGHR�LV�D�UHTXLUHPHQW�DQG�WKHUH�DUH�QR�RWKHU�DSSURYHG�HTXLYDOHQW�
SURJUDPV��
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7KH�1)+6�VXGGHQ�FDUGLDF�DUUHVW�YLGHR�LV�D�UHTXLUHPHQW�DQG�WKHUH�DUH�QR�RWKHU�DSSURYHG�HTXLYDOHQW�SURJUDPV��
�
Sample &RDFKHV¶�(OLJLELOLW\�&HUWLILFDWLRQ�)RUP�
,�FHUWLI\�WKDW�,�KDYH�FRPSOHWHG�WKH�IROORZLQJ�UHTXLUHPHQWV�VHW�IRUWK�E\�WKH�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ¶V�%\�ODZV�UHODWHG�WR�FRDFKHV¶�
HOLJLELOLW\��
$�� ,�KDYH�EHHQ�DSSURYHG�E\�WKH�ORFDO�HGXFDWLRQDO�DJHQF\��
%�� ,�DP�DW�OHDVW����\HDUV�RI�DJH�RU�DP�D�KLJK�VFKRRO�JUDGXDWH��
&�� ,�DFNQRZOHGJH�WKDW�,�KDYH�UHDG��XQGHUVWDQG��DQG�DJUHH�WR�FRPSO\�ZLWK�WKH�03$¶V�%\ODZV��SROLFLHV��DQG�&RGH�RI�(WKLFV���03$�

+DQGERRN��
'�� ,�KDYH�VXFFHVVIXOO\�FRPSOHWHG�D�FRDFKLQJ�HOLJLELOLW\�FRXUVH�RU�DQ�HTXLYDOHQW�ZKLFK�KDV�EHHQ�DSSURYHG�E\�WKH�DGPLQLVWUDWLRQ�RI�WKH�

VFKRRO�ZKHUH�,�FRDFK��
(�� ,�KDYH�VXFFHVVIXOO\�FRPSOHWHG�D�VSRUW�ILUVW�DLG�SURJUDP�RU�DQ�HTXLYDOHQW�ZKLFK�KDV�EHHQ�DSSURYHG�E\�WKH�DGPLQLVWUDWLRQ�RI�WKH�

VFKRRO�ZKHUH�,�FRDFK��
)�� ,�KDYH�VXFFHVVIXOO\�FRPSOHWHG�D�EDVLF�&35�$('�SURJUDP��
*�� ,�KDYH�VXFFHVVIXOO\�YLHZHG�WKH�1)+6�³&RQFXVVLRQ�LQ�6SRUW´�YLGHR��
+�� ,�KDYH�VXFFHVVIXOO\�YLHZHG�WKH�1)+6�³+HDW�,OOQHVV�3UHYHQWLRQ´�YLGHR��
,�� ,�KDYH�VXFFHVVIXOO\�YLHZHG�WKH�1)+6�³6XGGHQ�&DUGLDF�$UUHVW´�YLGHR��
(YLGHQFH�RI�FRPSOHWLRQ�LV�RQ�ILOH�ZLWK�P\�SULQFLSDO�RU�KLV�KHU�GHVLJQHH��
1DPH��3OHDVH�3ULQW��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
6LJQDWXUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
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�
,Q�DOO�WHDP�DQG�LQGLYLGXDO�VSRUWV��YDUVLW\�RU�VXEYDUVLW\���HMHFWLRQ�RU�GLVTXDOLILFDWLRQ�IURP�D�JDPH��PHHW��RU�PDWFK�IRU�XQVSRUWVPDQOLNH�
EHKDYLRU�RI�DQ\�IRUP��E\�D�FRDFK�RU�D�SOD\HU��VKDOO�UHVXOW�LQ�WKH�VXVSHQVLRQ�RI�WKDW�SOD\HU�RU�FRDFK��7KH�FRDFK�RU�SOD\HU�HMHFWHG�IURP�D�
FRQWHVW�PXVW�VLW�RXW�DOO�FRQWHVWV�DW�DOO�OHYHOV�XQWLO�WKH�FRDFK�RU�DWKOHWH�FRPSOHWHV�WKH�HMHFWLRQ�SHQDOW\�E\�VLWWLQJ�RXW�WKH�QH[W�JDPH�DW�WKH�
OHYHO�IURP�ZKLFK�KH�VKH�ZDV�HMHFWHG��7KLV�UXOH�DSSOLHV�WR�D�JDPH��PHHW��RU�PDWFK�VXVSHQGHG�EHIRUH�FRPSOHWLRQ�DV�ZHOO�DV�D�FRPSOHWHG�
FRQWHVW��7KLV�SHQDOW\�PD\�QRW�EH�VHUYHG�E\�VLWWLQJ�RXW�DQ�H[KLELWLRQ��VXEYDUVLW\��RU�RWKHU�FRPSHWLWLRQ��$�VXVSHQGHG�FRDFK�PD\�QRW�EH�
SUHVHQW�DW�WKH�JDPH�VLWH��1RW�EHLQJ�SK\VLFDOO\�SUHVHQW�DW�WKH�VLWH�PHDQV�WKH�GLVTXDOLILHG�FRDFK�LV�QRW�WR�EH�SUHVHQW�LQ�WKH�ORFNHU�URRP��
RQ�WKH�VLGHOLQHV��LQ�WKH�VWDQGV��RU�VLWH�DUHD�EHIRUH��GXULQJ��RU�DIWHU�WKH�JDPH�PHHW��$Q\�FRDFK�RU�SOD\HU�HMHFWHG�IURP�WKH�ODVW�JDPH��
PHHW��RU�FRQWHVW�RI�D�VSRUWV�VHDVRQ�VKDOO�VHUYH�D�RQH�JDPH�VXVSHQVLRQ�LQ�WKH�RSHQLQJ�FRXQWDEOH�JDPH��PHHW��RU�FRQWHVW�LQ�WKH�QH[W�
YDUVLW\�VSRUW�LQ�ZKLFK�KH�VKH�SDUWLFLSDWHV��7KH�FRDFK�RU�SOD\HU�PD\�SDUWLFLSDWH�IXOO\�LQ�SUHVHDVRQ��$Q�HMHFWHG�FRDFK�PXVW�YLHZ�WKH�
1)+6�YLGHR�³7HDFKLQJ�DQG�0RGHOLQJ�%HKDYLRU´�SULRU�WR�UHWXUQLQJ�WR�WKH�VLGHOLQH��
�
7KLV�SROLF\�ZLOO�QRW�SUHYHQW�VWDQGLQJ�FRPPLWWHHV�IURP�LPSRVLQJ�PRUH�UHVWULFWLYH�GLVFLSOLQDU\�DFWLRQ��
�
(IIHFWLYH�'DWH��������5HYLVHG�������������������������������
�
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$�FRDFK�ZKR�LQWHQWLRQDOO\�VWULNHV��VKRYHV��NLFNV��RU�PDNHV�RWKHU�SK\VLFDO�FRQWDFW�ZLWK�DQ�RIILFLDO�EHIRUH��GXULQJ��RU�DIWHU�DQ�
LQWHUVFKRODVWLF�FRQWHVW��DV�GHWHUPLQHG�E\�WKH�VFKRRO��VKDOO�EH�GLVTXDOLILHG�LPPHGLDWHO\�DQG�KLV�KHU�FRDFK¶V�HOLJLELOLW\�ZLOO�EH�VXVSHQGHG�
IRU�RQH�IXOO�\HDU��$W�WKH�HQG�RI�WKH�VXVSHQVLRQ�WKH�FRDFK�PD\�UHTXHVW�WKH�UHLQVWDWHPHQW�RI�KLV�KHU�HOLJLELOLW\��$W�WKLV�WLPH��WKH�
,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�ZLOO�SODFH�WKH�UHTXHVW�RQ�LWV�QH[W�PHHWLQJ�DJHQGD��DW�ZKLFK�PHHWLQJ�WKH�FRDFK�DQG�SULQFLSDO�
PXVW�DWWHQG��7KH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�ZLOO�PDNH�WKH�GHWHUPLQDWLRQ�ZKHWKHU�RU�QRW�WR�UHLQVWDWH�WKH�FRDFK¶V�HOLJLELOLW\��
�

$66$8/7�8321�2)),&,$/6�%<�678'(176�
�

$Q\�PHPEHU�RI�WKH�WHDP�ZKR�LQWHQWLRQDOO\�VWULNHV��VKRYHV��NLFNV��RU�PDNHV�RWKHU�SK\VLFDO�FRQWDFW�ZLWK�DQ�RIILFLDO�EHIRUH��GXULQJ��RU�DIWHU�
DQ�LQWHUVFKRODVWLF�FRQWHVW��DV�GHWHUPLQHG�E\�WKH�VFKRRO��VKDOO�EH�GLVTXDOLILHG�LPPHGLDWHO\�DQG�VKDOO�EH�LQHOLJLEOH�WR�SDUWLFLSDWH�LQ�DOO�
VSRUWV�IRU�RQH�IXOO�\HDU��127(��0HPEHU�RI�WKH�WHDP�LQFOXGHV�SOD\HU��PDQDJHU��VFRUH�NHHSHUV��WLPHUV��DQG�VWDWLVWLFLDQV��
�
(IIHFWLYH�'DWH��$SULO������
�

$33(1',;�8�
�

',(7$5<�6833/(0(176�326,7,21�67$7(0(17�
�6RXUFH��1DWLRQDO�)HGHUDWLRQ�RI�6WDWH�+LJK�6FKRRO�$VVRFLDWLRQV�6SRUWV�0HGLFLQH�$GYLVRU\�&RPPLWWHH��60$&���$SULO�������

�
(;,67,1*�32/,&,(6�67$1'6��
7KH�1)+6�6SRUWV�0HGLFLQH�$GYLVRU\�&RPPLWWHH��60$&��VWURQJO\�RSSRVHV�WKH�XVH�RI�GLHWDU\�VXSSOHPHQWV�IRU�WKH�SXUSRVH�RI�REWDLQLQJ�
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D�FRPSHWLWLYH�DGYDQWDJH��5HVHDUFK�VKRZV�WKDW�WKHUH�FRQWLQXHV�WR�EH�ZLGHVSUHDG�XVH�RI�GLHWDU\�VXSSOHPHQWV�E\�DGROHVFHQW�DQG�KLJK�
VFKRRO�DWKOHWHV��GHVSLWH�FRQVLGHUDEOH�VDIHW\�FRQFHUQV��'LHWDU\�VXSSOHPHQWV�DUH�PDUNHWHG�DV�DQ�HDV\�ZD\�WR�HQKDQFH�DSSHDUDQFH�
DQG�DWKOHWLF�SHUIRUPDQFH��LQFUHDVH�HQHUJ\�OHYHOV��ORVH�ZHLJKW��DQG�IHHO�EHWWHU��$GROHVFHQWV�DUH�PRUH�VXVFHSWLEOH�WR�SHHU�SUHVVXUH�DQG�
WKHVH�DGYHUWLVLQJ�PHVVDJHV��ZKLFK�PD\�LQFUHDVH�WKH�LQFLGHQFH�RI�GLHWDU\�VXSSOHPHQW�XVDJH�DQG�UHLQIRUFH�D�FXOWXUH�PRUH�FRQFHUQHG�
DERXW�VKRUW�WHUP�SHUIRUPDQFH�UDWKHU�WKDQ�RYHUDOO�ORQJ�WHUP�DWKOHWLF�GHYHORSPHQW�DQG�JRRG�KHDOWK��
�
%$&.*5281'��
7KH�'LHWDU\�6XSSOHPHQW�+HDOWK�DQG�(GXFDWLRQ�$FW��'6+($��RI������UHPRYHG�GLHWDU\�VXSSOHPHQWV�IURP�SUH�PDUNHW�UHJXODWLRQ�E\�WKH�
)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$���8QGHU�'6+($��D�PDQXIDFWXULQJ�ILUP�LV�UHVSRQVLEOH�IRU�GHWHUPLQLQJ�WKDW�WKH�GLHWDU\�VXSSOHPHQWV�LW�
PDQXIDFWXUHV�RU�GLVWULEXWHV�DUH�VDIH�DQG�WKDW�DQ\�UHSUHVHQWDWLRQV�RU�FODLPV�PDGH�DERXW�WKHP�DUH�VXEVWDQWLDWHG�E\�DGHTXDWH�HYLGHQFH�
WR�VKRZ�WKDW�WKH\�DUH�QRW�IDOVH�RU�PLVOHDGLQJ��7KLV�HVVHQWLDOO\�FODVVLILHV�GLHWDU\�VXSSOHPHQWV�DV�D�IRRG��QRW�D�GUXJ��DQG�DV�VXFK��WKH\�
DUH�QRW�VXEMHFW�WR�WKH�VDPH�VWULFW�WHVWV�DQG�UHJXODWLRQV�DV�SUHVFULSWLRQ�DQG�³RYHU�WKH�FRXQWHU´�PHGLFDWLRQV�E\�WKH�)'$��2QO\�WKH�
FRPSDQLHV�WKDW�SURGXFH�GLHWDU\�VXSSOHPHQWV�DUH�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKHLU�SURGXFWV�DUH�SXUH��VDIH�DQG�HIIHFWLYH�IRU�WKHLU�
LQWHQGHG�XVH��$V�WKH�)'$�KDV�OLPLWHG�UHVRXUFHV�WR�DQDO\]H�WKH�FRPSRVLWLRQ�RI�GLHWDU\�VXSSOHPHQWV��WKHUH�LV�RIWHQ�QR�JXDUDQWHH�
FRQFHUQLQJ�WKH�WUXH�DPRXQW��FRQFHQWUDWLRQ�RU�SXULW\�RI�WKH�LQJUHGLHQWV�DV�OLVWHG�RQ�WKH�ODEHO��,Q�IDFW��WKH�)'$�FDQQRW�UHPRYH�D�GLHWDU\�
VXSSOHPHQW�IURP�WKH�PDUNHWSODFH�XQOHVV�WKH�VXSSOHPHQW�KDV�EHHQ�VKRZQ�WR�EH�³XQVDIH�´�
�
7KH�1)+6�60$&�VWURQJO\�RSSRVHV�WKH�XVH�RI�VXSSOHPHQWV�E\�KLJK�VFKRRO�DWKOHWHV�IRU�SHUIRUPDQFH�HQKDQFHPHQW��GXH�WR�WKH�ODFN�RI�
SXEOLVKHG��UHSURGXFLEOH�VFLHQWLILF�UHVHDUFK�GRFXPHQWLQJ�WKH�EHQHILWV�RI�WKHLU�XVH�DQG�FRQILUPLQJ�WKDW�WKHUH�DUH�QR�SRWHQWLDO�ORQJ�WHUP�
DGYHUVH�KHDOWK�HIIHFWV�ZLWK�WKHLU�XVH��SDUWLFXODUO\�LQ�WKH�DGROHVFHQW�DJH�JURXS��'LHWDU\�VXSSOHPHQWV�VKRXOG�EH�XVHG�RQO\�XSRQ�WKH�
DGYLFH�RI�RQH¶V�KHDOWK�FDUH�SURYLGHU�IRU�KHDOWK�UHODWHG�UHDVRQV�±�QRW�IRU�WKH�SXUSRVH�RI�JDLQLQJ�D�SRVVLEOH�FRPSHWLWLYH�DGYDQWDJH��
6FKRRO�SHUVRQQHO�DQG�FRDFKHV�VKRXOG�QHYHU�UHFRPPHQG��HQGRUVH�RU�HQFRXUDJH�WKH�XVH�RI�DQ\�GLHWDU\�VXSSOHPHQW��GUXJ��RU�PHGLFDWLRQ�
IRU�SHUIRUPDQFH�HQKDQFHPHQW��
�
:H�UHFRPPHQG�WKDW�FRDFKHV��DWKOHWLF�GLUHFWRUV��DQG�RWKHU�VFKRRO�SHUVRQQHO�GHYHORS�VWUDWHJLHV�WKDW�DGGUHVV�WKH�SUHYDOHQFH�DQG�
JURZLQJ�FRQFHUQV�RI�XVLQJ�GLHWDU\�VXSSOHPHQWV��6XFK�VWUDWHJLHV�PD\�LQFOXGH�FRQYHUVDWLRQV�ZLWK�DWKOHWHV�DQG�WKHLU�SDUHQWV�DERXW�WKH�
SRWHQWLDO�GDQJHUV�RI�GLHWDU\�VXSSOHPHQW�XVH��$WKOHWHV�VKRXOG�EH�HQFRXUDJHG�WR�SXUVXH�WKHLU�DWKOHWLF�JRDOV�WKURXJK�KDUG�ZRUN��
DSSURSULDWH�UHVW�DQG�JRRG�QXWULWLRQ��QRW�XQVXEVWDQWLDWHG�GLHWDU\�VKRUWFXWV��
�
,Q�RUGHU�WR�GLVFRXUDJH�GLHWDU\�VXSSOHPHQW�XVH�IRU�DWKOHWLF�SHUIRUPDQFH��
x� 6FKRRO�SHUVRQQHO��FRDFKHV��DQG�SDUHQWV�VKRXOG�DOORZ�IRU�RSHQ�GLVFXVVLRQ�DERXW�GLHWDU\�VXSSOHPHQW�XVH��DQG�VWURQJO\�HQFRXUDJH�

REWDLQLQJ�RSWLPDO�QXWULWLRQ�WKURXJK�D�ZHOO�EDODQFHG�GLHW��
x� 5HPLQG�DWKOHWHV�WKDW�QR�VXSSOHPHQW�LV�KDUPOHVV�RU�IUHH�IURP�FRQVHTXHQFHV�DQG�WKDW�WKHUH�DUH�QR�VKRUW�FXWV�WR�LPSURYH�DWKOHWLF�

SHUIRUPDQFH��
x� %HFDXVH�WKH\�DUH�QRW�VWULFWO\�UHJXODWHG��GLHWDU\�VXSSOHPHQWV�PD\�FRQWDLQ�LPSXULWLHV��DGGLWLYHV�WKDW�PD\�SURGXFH�DOOHUJHQLFUHVSRQVH�

�LQ�WKRVH�ZLWK�DOOHUJLHV��DQG�EDQQHG�VXEVWDQFHV�QRW�OLVWHG�RQ�WKH�ODEHO��
x� 5HPLQG�DWKOHWHV�WKDW�HQHUJ\�GULQNV�DUH�QRW�DSSURSULDWH�IRU�K\GUDWLRQ�RU�DV�GLHWDU\�VXSSOHPHQWV��
�
5HIHUHQFHV�5HVRXUFHV��
x� $PHULFDQ�&ROOHJH�RI�6SRUWV�0HGLFLQH��$&60���1XWULWLRQ�DQG�$WKOHWLF�3HUIRUPDQFH�3RVLWLRQ�6WDWHPHQW��0DUFK�������
x� $PHULFDQ�$FDGHP\�RI�3HGLDWULFV��&RPPLWWHH�RQ�6SRUWV�0HGLFLQH�DQG�)LWQHVV��3ROLF\�6WDWHPHQW��8VH�RI�3HUIRUPDQFH�(QKDQFLQJ�
x� 6XEVWDQFHV��3HGLDWULFV������������������������
x� 'LHWDU\�6XSSOHPHQW�+HDOWK�DQG�(GXFDWLRQ�$FW�RI�������'6+($���KWWS���ZZZ�IGD�JRY�RSDFRP�ODZV�'6+($�KWPO�
x� 'RGJH�7/��-DFDUG�--��7KH�HIIHFW�RI�KLJK�VFKRRO�VSRUWV�SDUWLFLSDWLRQ�RQ�WKH�XVH�RI�SHUIRUPDQFH�HQKDQFLQJ�VXEVWDQFHV�LQ�\RXQJ�

DGXOWKRRG��-RXUQDO�RI�$GROHVFHQW�+HDOWK��������������������
x� 0HOOLRQ�0%��:DOVK��:0��HW�DO��7KH�7HDP�3K\VLFLDQ¶V�+DQGERRN���UG�HG��3KLODGHOSKLD��+DQOH\�	�%HOIXV��������
x� 0F.HDJ�'%��0RHOOHU�-/��$&60¶V�3ULPDU\�&DUH�6SRUWV�0HGLFLQH���QG�HG��3KLODGHOSKLD��/LSSLQFRWW�:LOOLDPV�	�:LONLQV��������
x� 1DWLRQDO�)HGHUDWLRQ�RI�6WDWH�+LJK�6FKRRO�$VVRFLDWLRQV��KWWS���ZZZ�QIKV�RUJ��
x� 2YHUYLHZ�RI�'LHWDU\�6XSSOHPHQWV��
x� KWWS���ZZZ�IGD�JRY�)RRG�'LHWDU\6XSSOHPHQWV�&RQVXPHU,QIRUPDWLRQ�XFP�������KWP�
x� 7KH�1DWLRQDO�&HQWHU�IRU�'UXJ�)UHH�6SRUW��,QF��KWWS���ZZZ�GUXJIUHHVSRUW�FRP��
x� 8QLWHG�6WDWHV�$QWL�'RSLQJ�$JHQF\�KWWS���ZZZ�XVDGD�RUJ���
�

$33(1',;�9�
�

0,''/(�/(9(/�&2&855,&8/$5�5(&200(1'$7,216�
�

3KLORVRSK\�RI�0LGGOH�/HYHO�$FWLYLWLHV�
$Q�XQGHUVWDQGLQJ�RI�WKH�SK\VLFDO��VRFLDO��DQG�HPRWLRQDO�FRPSOH[LWLHV�DQG�RI�WKH�JUHDW�YDULDWLRQ�DPRQJ�VWXGHQWV�DW�WKH�PLGGOH�OHYHO�LV�RI�
YLWDO�LPSRUWDQFH�LQ�GHYHORSLQJ�D�SKLORVRSK\�IRU�DFWLYLWLHV�DW�WKLV�OHYHO��
�
$�ZLGH�YDULHW\�RI�DFWLYLWLHV��ERWK�QRQDWKOHWLF�DQG�DWKOHWLF��VKRXOG�EH�DYDLODEOH�WR�PLGGOH�OHYHO�VWXGHQWV��$V�D�UXOH��WKH\�VKRXOG�QRW�
LQWHUIHUH�ZLWK�RU�GLVWUDFW�IURP�LQVWUXFWLRQDO�WLPH��7KH�HPSKDVLV�VKRXOG�EH�RQ�FUHDWLQJ�D�ZRUWKZKLOH�DQG�HQMR\DEOH�H[SHULHQFH�IRU�
VWXGHQWV�ZKLOH�EURDGHQLQJ�WKHLU�HGXFDWLRQ�LQ�DUHDV�VXFK�DV�VSRUWVPDQVKLS��OHDGHUVKLS��FLWL]HQVKLS��DQG�SDUWLFLSDWLRQ�LQ�OLIHORQJ�DFWLYLWLHV��
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0LGGOH�OHYHO�DFWLYLWLHV�VKRXOG�KHOS�HDFK�VWXGHQW�JDLQ�WKH�NQRZOHGJH�DQG�VNLOOV�DVVRFLDWHG�ZLWK�WKH�DFWLYLW\�IRU�KLV�RU�KHU�HQMR\PHQW�DQG�
EHQHILW��
�

3RVLWLRQ�6WDWHPHQW�*XLGHOLQHV�
��� ³0LGGOH�OHYHO�VFKRROV�VKRXOG�IRFXV�RQ�FUHDWLQJ�WHDFKLQJ�DQG�OHDUQLQJ�HQYLURQPHQWV�ZKLFK�DUH�GHYHORSPHQWDOO\�DSSURSULDWH�IRU�

\RXQJ�DGROHVFHQWV´��0F(ZLQ��'LFNLQVRQ�	�-HQNLQV��������LQ�WKH�WRWDO�DFDGHPLF�DWKOHWLF�FXUULFXOXP��
��� 6FKRROV�VKRXOG�JLYH�SULRULW\�WR�VWURQJ��ZHOO�RUJDQL]HG�LQWUDPXUDO�DFWLYLW\�SURJUDPV�ZKLFK�DUH�EDVHG�RQ�WKH�DVVHVVHG�QHHGV�RI�

VWXGHQWV��,QWHUVFKRODVWLF�DFWLYLW\�SURJUDPV�VKRXOG�PD[LPL]H�VWXGHQW�SDUWLFLSDWLRQ�DQG�GHYHORSPHQW�RXW�RI�WKHVH�LQWUDPXUDO�
SURJUDPV��

��� 0LGGOH�OHYHO�DFWLYLWLHV�VKRXOG�EH�HQFRXUDJHG�DW�ORFDO�DQG�RU�OHDJXH�OHYHOV�ZLWK�D�OLPLWHG�QXPEHU�RI�FRQWHVWV�DQG�VKRXOG�QRW�EH�
FDUULHG�WR�WKH�OHYHOV�RI�VWDWH�FRPSHWLWLRQ��

��� 'HFLVLRQV�UHJDUGLQJ�LQWUDPXUDO�DQG�LQWHUVFKRODVWLF�DFWLYLW\�SURJUDPV�VKRXOG�EH�JRYHUQHG�E\�D�VLQFHUH�FRQFHUQ�IRU�WKH�VDIHW\��
KHDOWK��GHYHORSPHQWDO�QHHGV��DQG�HGXFDWLRQDO�ZHOO�EHLQJ�RI�PLGGOH�OHYHO�VWXGHQWV�E\�SURYLGLQJ�DQ�HQMR\DEOH�H[SHULHQFH�IRU�DOO�
SDUWLFLSDQWV��

��� ,W�LV�UHFRPPHQGHG�WKDW�DOO�PLGGOH�OHYHO�FRDFKHV�PHHW�WKH�&RDFKHV¶�(OLJLELOLW\�6WDQGDUGV�VHW�E\�WKH�03$��$OO�PLGGOH�OHYHO�FRDFKHV�
VKRXOG�EH�UHVSRQVLEOH�WR�WKH�SULQFLSDO�DWKOHWLF�GLUHFWRU��

��� 3URJUDPV�VKRXOG�H[LVW�WR�GHYHORS�JRRG�FLWL]HQVKLS��OHDGHUVKLS��DQG�FKDUDFWHU��7KH\�VKRXOG�WHDFK�FRPPRQ�FRXUWHV\�DQG�UHVSHFW�
IRU�UXOHV�DQG�RUJDQL]DWLRQV�E\�SHUVLVWHQWO\�WHDFKLQJ�SULQFLSOHV�RI�MXVWLFH��IDLU�SOD\��DQG�JRRG�VSRUWVPDQVKLS��DQG�E\�HPSKDVL]LQJ�WKH�
GLVFLSOLQH�UHTXLUHG�LQ�H[WHQVLYH�WUDLQLQJ�DQG�SUDFWLFH��

��� :KHQ�ZRUNLQJ�ZLWK�RWKHUV�LQ�D�GHPRFUDWLF�VRFLHW\��D�SHUVRQ�PXVW�GHYHORS�VHOI�GLVFLSOLQH��UHVSHFW�IRU�DXWKRULW\��DQG�WKH�VSLULW�RI�KDUG�
ZRUN�DQG�VDFULILFH��7KH�WHDP�DQG�LWV�REMHFWLYHV�VKRXOG�EH�SODFHG�KLJKHU�WKDQ�SHUVRQDO�GHVLUHV��

��� 0LGGOH�OHYHO�DFWLYLWLHV�VKRXOG�KHOS�VWXGHQWV�WR�GHYHORS�GHVLUDEOH�SHUVRQDO�KHDOWK�KDELWV��WR�EH�DFWLYH�FRQWULEXWLQJ�VFKRRO�FLWL]HQV��
DQG�WR�PDLQWDLQ�SK\VLFDO�ILWQHVV�WKURXJK�H[HUFLVH�DQG�VRXQG�KHDOWK�KDELWV��

��� (TXLWDEOH�3URJUDPPLQJ�����5HDVRQDEOH�SOD\LQJ�WLPH�IRU�DWKOHWHV�VKRXOG�EH�DVVLJQHG�LQ�HDFK�FRQWHVW�SURYLGHG�WKDW�HDFK�DWKOHWH�KDV�
SXW�IRUWK�DSSURSULDWH�HIIRUW�DQG�FRPPLWPHQW�WR�WKH�WHDPV��7KH�SKLORVRSK\�RI�WKH�SURJUDP�LV�WR�SURYLGH�D�TXDOLW\�GHYHORSPHQWDO�
DWKOHWLF�DFWLYLW\�IRU�DOO�VWXGHQWV��
�

&RFXUULFXODU�(OLJLELOLW\�3ROLF\�
&RFXUULFXODU�DFWLYLWLHV�DUH�DQ�LQWHJUDO�SDUW�RI�VFKRRO�OLIH��7KH�NQRZOHGJH�DQG�VNLOOV�OHDUQHG�WKURXJK�WKHVH�DFWLYLWLHV�DUH�FULWLFDOO\�LPSRUWDQW�
WR�WKH�KHDOWK\�GHYHORSPHQW�RI�VWXGHQWV��6WXGHQWV�VKRXOG�EH�SDVVLQJ�DOO�VXEMHFWV��$GPLQLVWUDWLRQ�RI�WKLV�SROLF\�VKRXOG�EH�FDUULHG�RXW�
E\�WKH�VFKRROV��$WKOHWHV�VKRXOG�EH�DOORZHG�WR�FRQWLQXH�WR�SUDFWLFH�ZKLOH�PDNLQJ�XS�IDLOXUHV��0XVLF�VWXGHQWV�PD\�SDUWLFLSDWH�LQ�FRQFHUWV�
EXW�VKRXOG�QRW�SDUWLFLSDWH�LQ�H[FKDQJH�FRQFHUWV��GLVWULFW�IHVWLYDOV��RU�RWKHU�WULSV�DV�GHWHUPLQHG�E\�WKH�VFKRRO��
�
$Q\�VWXGHQW�ZKR�IDLOV�D�VXEMHFW�GXULQJ�D�PDUNLQJ�SHULRG�RU�PLGWHUP�UHSRUW�SHULRG�VKRXOG�EH�LQHOLJLEOH�WR�SDUWLFLSDWH�LQ�DQ\�FR�FXUULFXODU�
DFWLYLW\��H[FOXGLQJ�LQWUDPXUDO��IRU�D�SHULRG�RI�XS�WR�WZR�ZHHNV�����VFKRRO�GD\V��DQG�RU�XQWLO�SDVVLQJ��'XULQJ�WKH�WZR�ZHHN�SHULRG��
VWXGHQWV�DUH�RQ�DFDGHPLF�SUREDWLRQ��WKH\�PD\�FRQWLQXH�WR�SUDFWLFH�EXW�DUH�QRW�DOORZHG�WR�SDUWLFLSDWH�LQ�JDPHV�RU�SHUIRUPDQFHV��,I�DW�
WKH�HQG�RI�D�WZR�ZHHN�SHULRG�WKH�JUDGH�V��KDYH�LPSURYHG�WR�SDVVLQJ��WKH�VWXGHQW�VKRXOG�EHFRPH�HOLJLEOH�IRU�SDUWLFLSDWLRQ��,I�QRW��WKH�
VWXGHQW�VKRXOG�EH�UHPRYHG�IURP�WKH�WHDP�RU�FOXE�URVWHU��

5HFRPPHQGHG�$GPLQLVWUDWLYH�*XLGHOLQHV�IRU�0LGGOH�/HYHO�$WKOHWLFV�
��� $FWLYLWLHV�VKRXOG�EHJLQ�DV�VRRQ�DV�SRVVLEOH�DIWHU�VFKRRO�ZLWK�PLQLPDO�ORVV�RI�LQVWUXFWLRQDO�WLPH��
��� 6FKHGXOLQJ�

D�� 1R�SUDFWLFHV�RU�JDPHV�RQ�6XQGD\��
E�� $YRLG�VFKHGXOLQJ�SUDFWLFHV�DQG�JDPHV�RQ�6DWXUGD\V��KROLGD\V��RU�GXULQJ�YDFDWLRQ�SHULRGV��
F�� /LPLW�WKH�QXPEHU�RI�FRQWHVWV�IRU�HDFK�VSRUWV�VHDVRQ��
G�� 0LGGOH�OHYHO�SURJUDPV�VKRXOG�QRW�SUDFWLFH�RU�SOD\�PRUH�WKDQ�ILYH�WLPHV�D�ZHHN��

��� /LPLW�WKH�DPRXQW�RI�SXEOLFLW\��
��� 'R�QRW�HQFRXUDJH�OHDJXH�WHDP�FKDPSLRQVKLSV��
��� ,I�DZDUGV�DUH�SUHVHQWHG��WKH\�VKRXOG�EH�JLYHQ�WR�DOO�SDUWLFLSDQWV��
��� 'XH�WR�KHDOWK�DQG�VDIHW\�UHDVRQV��PLGGOH�OHYHO�DWKOHWHV�VKRXOG�EH�GLVFRXUDJHG�IURP�SDUWLFLSDWLQJ�RQ�WZR�WHDPV�GXULQJ�D�VHDVRQ��
�

6SRUWV�6HDVRQ�5HFRPPHQGDWLRQV�
,Q�WKH�DEVHQFH�RI�RWKHU�DSSURSULDWH�VWDQGDUG�JXLGHOLQHV��ZH�UHFRPPHQG�WKDW�WKH�1DWLRQDO�)HGHUDWLRQ�RI�6WDWH�+LJK�6FKRRO�$VVRFLDWLRQV�
UXOHERRNV�EH�XVHG�LQ�DOO�VSRUWV��([FHSWLRQV�DUH�VNL�±�03$�UXOHERRN��WHQQLV�±�8�6��7HQQLV�$VVRFLDWLRQ��DQG�JROI�±�8�6��*ROI�$VVRFLDWLRQ��
6WDUW��
�VW�RI�VFKRRO�±�IDOO�VHDVRQ��1RYHPEHU��VW��±�ZLQWHU�VHDVRQ��$SULO��VW��±�VSULQJ�VHDVRQ�
�
3UHVHDVRQ��
$OO�VSRUWV�VKRXOG�FRPSOHWH�WZR�ZHHNV�RI�SUHVHDVRQ�SUDFWLFH�SULRU�WR�WKH�ILUVW�FRXQWDEOH�FRQWHVW��
��/HDJXHV�ZLOO�VHW�HDFK�VSRUWV�VHDVRQ��ZKLFK�VKRXOG�QRW�RYHUODS��
��0LGGOH�OHYHO�SUDFWLFH�VKRXOG�QRW�RFFXU�SULRU�WR�WKH�ILUVW�GD\�RI�VFKRRO��
��(VWDEOLVK�D�EHJLQQLQJ�DQG�HQGLQJ�GDWH�IRU�HDFK�DWKOHWLF�DFWLYLW\��
�

1)+6�&RDFKHV¶�(GXFDWLRQ�7UDLQLQJ�6WDWHPHQW�
6FKRROV�VKRXOG�SURYLGH�IRU�WKH�SURSHU�WUDLQLQJ�HGXFDWLRQ�RI�PLGGOH�OHYHO�FRDFKHV�WR�LQVXUH�WKH�VDIHW\�RI�
PLGGOH�OHYHO�VWXGHQW�DWKOHWHV�DQG�LPSURYH�WKH�RYHUDOO�TXDOLW\�RI�WKH�LQWHUVFKRODVWLF�SURJUDP��7KLV�LV�LGHQWLFDO�WR�WKH�KLJK�VFKRRO�
FRDFKHV¶�HOLJLELOLW\�SURJUDP�DV�SURYLGHG�LQ�WKH�03$�+DQGERRN��,QGLYLGXDOV�ZKR�KDYH�PHW�HTXLYDOHQW�JXLGHOLQHV�DUH�H[HPSW�
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IURP�WDNLQJ�DGGLWLRQDO�FRXUVHV��7KH�RQO\�DGGLWLRQ�LV�WKDW�WKH�FRPPLWWHH�EHOLHYHV�WKDW�/HYHO�2QH��%DVLF�(GXFDWLRQ��/HYHO�7ZR��
%H\RQG�WKH�%DVLFV��DQG�&RDFKLQJ�3ULQFLSOHV�FRXUVHV�VKRXOG�EH�SDUW�RI�WKH�PLGGOH�OHYHO�FRDFKHV¶�HGXFDWLRQ�SURJUDP��
�

3URJUDP�5HFRPPHQGDWLRQV�
7KH�0DLQH�3ULQFLSDOV¶�$VVRFLDWLRQ�HQFRXUDJHV�PLGGOH�OHYHO�VFKRRO�SURJUDPV�WR�SURYLGH�\RXQJ�DGROHVFHQWV�ZLWK�RSSRUWXQLWLHV�WR�
SDUWLFLSDWH�LQ�ERWK�DWKOHWLFV�DQG�LQ�RWKHU�GHYHORSPHQWDOO\�DSSURSULDWH�DFWLYLWLHV��PXVLF��GUDPD��GDQFH��HWF���ZKLOH�FRQFHQWUDWLQJ�RQ�WKH�
DFDGHPLF�DVSHFWV�RI�WKHLU�HGXFDWLRQV��:LWK�WKLV�LQ�PLQG��WKH�03$�UHFRPPHQGV�WKDW�VSRUWV�VHDVRQV�VKRXOG�UHIOHFW�DSSUR[LPDWHO\�����RI�
WKH�DOORZDEOH�KLJK�VFKRRO�PD[LPXP�QXPEHU�RI�FRQWHVWV��/HDJXH�PDVWHU�VFKHGXOHV�VKRXOG�UHIOHFW�DQ�DYHUDJH�RI�QR�PRUH�WKDQ�WZR�
FRQWHVWV�SHU�ZHHN�DIWHU�FRPSHWLWLRQV�VWDUW��
�
:KHUHDV�WKH�IRFXV�RI�DWKOHWLFV�DW�WKH�PLGGOH�OHYHO�VKRXOG�EH�RQ�LQGLYLGXDO�DQG�WHDP�GHYHORSPHQW��LW�LV�UHFRPPHQGHG�WKDW�ZKHQ�VFKRROV�
ILHOG�PRUH�WKDQ�RQH�OHYHO�RI�WHDP�LQ�D�JLYHQ�VSRUW�WKDW�WKH�WHDPV�DUH�GHWHUPLQHG�E\�JUDGH�OHYHO�ZKHQ�QXPEHUV�DOORZ��
�
7HDPV�VKRXOG�EH�UHIHUUHG�WR�DV�WKH��WK�JUDGH�DQG��WK�JUDGH�WHDPV��$�DQG�%�WHDPV�RU�YDUVLW\�DQG�MXQLRU�YDUVLW\�LQGLFDWH�WKDW�OHVV�DEOH�
VWXGHQWV�SDUWLFLSDWH�RQ�WKRVH�WHDPV��
�
8QGHU�WKLV�SUHPLVH��ILUVW�SULRULW\�RQ�DQ��WK�JUDGH�WHDP�LV�JLYHQ�WR��WK�JUDGHUV��1R��WK�JUDGH�VWXGHQW�VKRXOG�EH�HOLPLQDWHG�IURP�D�URVWHU�
VSRW�E\�D��WK�JUDGHU��,I�WKHUH�DUH�HQRXJK��WK�JUDGH�VWXGHQWV�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�DW�WKDW�OHYHO��WKHQ�WKH�WHDP�VKRXOG�FRQVLVW�SXUHO\�
RI��WK�JUDGHUV��(LJKWK�JUDGHUV�VKRXOG�QRW�SOD\�GRZQ�DQG�DWKOHWHV�VKRXOG�QRW�EH�SDUWLFLSDWLQJ�DW�WZR�OHYHOV�LQ�WKH�VDPH�VHDVRQ��
�
6LPLODU�FRQGLWLRQV�VKRXOG�H[LVW�IRU�WKH��WK�JUDGH�OHYHO��,I��WK�JUDGHUV�DUH�DOORZHG�WR�SDUWLFLSDWH�RQ�VDLG�WHDPV��LW�VKRXOG�QRW�EH�DW�WKH�
H[SHQVH�RI�D��WK�JUDGHU��
�
:KHQ�QXPEHUV�ZDUUDQW�H[SDQGHG�WHDPV���WK�DQG��WK�JUDGHUV�PD\�EH�XVHG��
�
%R\V�DQG�JLUOV�PD\�SDUWLFLSDWH�LQ�DOO�VSRUWV�ZLWK�WKH�IROORZLQJ�H[FHSWLRQ�±�JLUOV�RQO\�LQ�ILHOG�KRFNH\�DQG�VRIWEDOO��
�
(DFK�LQGLYLGXDO�WHDP�PHPEHU�VKRXOG�SDUWLFLSDWH�LQ�HDFK�DWKOHWLF�FRQWHVW��
�
%DVHEDOO�5HFRPPHQGDWLRQV�IRU�0LGGOH�/HYHO�3LWFKHUV��

0D[LPXP�SLWFKHV�RQH�GD\�±����

9� �����SLWFKHV�±���GD\V�UHVW�
9� ������SLWFKHV�±���GD\�UHVW�
9� ������SLWFKHV�±���GD\V�UHVW�
9� ������SLWFKHV�±���GD\V�UHVW�
9� ������SLWFKHV�±���GD\V�UHVW�

x� 7KH�3LWFK�&RXQW�LV�EDVHG�RQ�WKH�QXPEHU�RI�SLWFKHV�WKURZQ�LQ�D�JDPH���7KLV�LQFOXGHV�EDOOV��VWULNHV��IRXO�EDOOV��DQG�RXWV���$�SLWFK�
WKURZQ�ZLWK�D�EDON�LV�FDOOHG�VKDOO�QRW�FRXQW�DV�D�SLWFK��

x� ,I�D�SLWFKHU�UHDFKHV�WKH�SLWFK�FRXQW�OLPLW�DW�DQ\�SRLQW�ZKLOH�IDFLQJ�D�EDWWHU��WKH�SLWFKHU�PD\�FRQWLQXH�WR�SLWFK�XQWLO����WKH�EDWWHU�
UHDFKHV�EDVH�����WKH�EDWWHU�LV�SXW�RXW��RU����WKH�WKLUG�RXW�LV�PDGH�WR�FRPSOHWH�WKH�LQQLQJ��

x� (DFK�WHDP�PXVW�PDLQWDLQ�D�SLWFK�FRXQW�IRU�WKHLU�WHDP��DV�ZHOO�DV�D�FRXQW�IRU�WKH�RSSRQHQW���3LWFK�FRXQWV�ZLOO�EH�FRQILUPHG�DIWHU�
HDFK�KDOI�LQQLQJ���,I�WKHUH�LV�D�GLVFUHSDQF\�LW�VKDOO�EH�UHSRUWHG�WR�WKH�XPSLUH���7KH�UHFRUGV�RI�WKH�KRPH�WHDP�VKDOO�EH�XVHG�DV�
WKH�RIILFLDO�UHFRUG���$W�WKH�YDUVLW\�OHYHO�LW�LV�UHFRPPHQGHG�WKDW�WKH�SHUVRQ�NHHSLQJ�WKH�SLWFK�FRXQW�EH�DQ�DGXOW��

x� ,W�LV�UHFRPPHQGHG�WKDW�DQ�DWKOHWH�DYRLG�SOD\LQJ�FDWFKHU�ZKLOH�QRW�SLWFKLQJ��
x� 'RXEOHKHDGHU�5XOH��

o� $�SLWFKHU�PXVW�IROORZ�WKH�SLWFK�FRXQW�UXOH�WKDW�LV�LQ�HIIHFW�IRU�WKDW�GD\��DOORZLQJ�WKHP�WR�WKURZ�XS�WR�����SLWFKHV�WRWDO�
EHWZHHQ�WKH�JDPHV��

o� &RDFKHV�PXVW�EH�DZDUH�WKDW�ZKHQ�WKHUH�LV�VLJQLILFDQW�WLPH�EHWZHHQ�SLWFKLQJ�DVVLJQPHQWV��ZHDWKHU�GHOD\��PXOWLSOH�
JDPHV�LQ�D�GD\��HWF���WKDW�D�SLWFKHU�UHWXUQLQJ�WR�WKH�PRXQG�PXVW�KDYH�VXIILFLHQW�ZDUP�XS�DQG�WKDW�WKH\�PXVW�EH�DZDUH�
RI�DUP�IDWLJXH��

�
&KHHULQJ�
��� &RDFKHV�VKRXOG�UHFRJQL]H�WKH�SK\VLFDO�OLPLWDWLRQV�RI�PLGGOH�OHYHO�DWKOHWHV�DQG�SODQ�D�VHTXHQWLDO�SURJUDP�RI�LQVWUXFWLRQ�IRU�D�

FRPSHWLWLYH�URXWLQH�DFFRUGLQJO\��
��� 6FKRROV�ZLWK�IDOO�FKHHULQJ�VTXDGV�VKRXOG�VWDUW�SUDFWLFH�ZLWK�WKH�RSHQLQJ�RI�VFKRRO�DQG�HQG�EHIRUH�WKH�FRQFOXVLRQ�RI�WKH�ODVW�IDOO�

VSRUWV�FRQWHVW��
��� 7KH�FRPSHWLWLYH�VHDVRQ�VKRXOG�VWDUW�QR�HDUOLHU�WKDQ�WKH�VWDUW�RI�EDVNHWEDOO�VHDVRQ�DQG�HQG�EHIRUH�WKH�VWDUW�RI�WKH�VSULQJ�VHDVRQ��
��� 6HSDUDWH�WU\RXWV�VKRXOG�EH�KHOG�IRU�WKH�IDOO�FKHHULQJ�VTXDG�DQG�WKH�FRPSHWLWLYH�VTXDG��
��� 0LGGOH�VFKRRO�FKHHULQJ�SURJUDPV�VKRXOG�RQO\�FRPSHWH�DJDLQVW�RWKHU�VFKRRO�VDQFWLRQHG�SURJUDPV��
��� 0LGGOH�OHYHO�FRPSHWLWLYH�FKHHULQJ�VTXDGV�PXVW�FKHHU�IRU�DW�OHDVW�RQH�RWKHU�WHDP�VXFK�DV�EDVNHWEDOO�RU�LFH�KRFNH\��
�
6RIWEDOO�
$�SLWFKLQJ�VFUHHQ�PXVW�EH�DYDLODEOH�IRU�ERWK�WHDPV�WR�XVH�GXULQJ�ZDUP�XSV��
�
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2WKHU�6SRUWV�
,Q�WKH�DEVHQFH�RI�RWKHU�DSSURSULDWH�VWDQGDUG�JXLGHOLQHV��ZH�UHFRPPHQG�WKDW�WKH�1DWLRQDO�)HGHUDWLRQ�RI�6WDWH�+LJK�6FKRRO�
$VVRFLDWLRQ¶V�UXOHERRNV�EH�XVHG�LQ�DOO�VSRUWV��([FHSWLRQV��6NL²03$�UXOHERRN��7HQQLV²8�6��7HQQLV�$VVRFLDWLRQ��DQG�*ROI²8�6��*ROI�
$VVRFLDWLRQ��
�

:($7+(5�&21',7,216�
7KH�VDIHW\�RI�DWKOHWHV��SDUWLFLSDQWV���VSHFWDWRUV��FRDFKHV�GLUHFWRUV��VFKRRO�SHUVRQQHO��DQG�DOO�RWKHUV�SUHVHQW�DW�DQ�DWKOHWLF�FRQWHVW�PXVW�
EH�WKH�ILUVW�DQG�IRUHPRVW�FRQFHUQ�WR�WKH�FRQWHVW�RIILFLDOV�DQG�EXLOGLQJ�DGPLQLVWUDWRUV��
��� :KHQ�DQ�LQWHUVFKRODVWLF�FRQWHVW�KDV�EHHQ�VFKHGXOHG�DQG�GDQJHURXV�SOD\LQJ�FRQGLWLRQV�H[LVW�RU�VHYHUH�ZHDWKHU�LV�DQWLFLSDWHG��WKH�

IROORZLQJ�VKRXOG�EH�FRQVLGHUHG��
D�� 3ULRU�WR�EHJLQQLQJ�DQ�DWKOHWLF�FRQWHVW��ZKHQ�VHYHUH�ZHDWKHU�LV�DQWLFLSDWHG��WKH�KHDG�FRQWHVW�RIILFLDO�DQG�WKH�SULQFLSDOV�RI�HDFK�

VFKRRO��RU�WKHLU�GHVLJQHHV��ZLOO�PHHW�WR�UHYLHZ�WKH�VXVSHQVLRQ�DQG�RU�SRVWSRQHPHQW�SURFHGXUHV��7KLV�ZRXOG�LQFOXGH�DQ\�
SOD\LQJ�UXOH�ERRN�FRYHUDJH��

E�� 7KH�KRVW�VFKRRO�DGPLQLVWUDWRU�ZLOO�EH�UHVSRQVLEOH�IRU�LQIRUPLQJ�FRQWHVW�RIILFLDOV��YLVLWLQJ�VFKRRO�DGPLQLVWUDWRUV��DQG�LI�DSSOLFDEOH��
WKH�LQGLYLGXDO�UHVSRQVLEOH�IRU�SXEOLF�DGGUHVV�DQQRXQFHPHQWV�RI�GHVLJQDWHG�VKHOWHU�DUHDV��

F�� :KHQ�OLJKWQLQJ�LV�REVHUYHG�RU�WKXQGHU�LV�KHDUG�LQ�WKH�YLFLQLW\�RI�D�FRQWHVW�FRQGXFWHG�RXWGRRUV��SOD\�VKRXOG�EH�VXVSHQGHG��
G�� ,I�DQ\�RWKHU�OLIH�WKUHDWHQLQJ�FRQGLWLRQ�RFFXUV��SOD\�VKRXOG�EH�VXVSHQGHG�LPPHGLDWHO\��DQG�SUHGHWHUPLQHG�GLUHFWLRQV�WR�VDIH�

ORFDWLRQV�ZLOO�EH�DQQRXQFHG��
��� :KHQ�D�VXVSHQVLRQ�RI�D�FRQWHVW�RFFXUV��WKH�IROORZLQJ�VKRXOG�EH�FRQVLGHUHG��

D�� ,I�WKH�VXVSHQVLRQ�LV�IRUW\�ILYH�PLQXWHV�RU�JUHDWHU��UHVXPLQJ�DW�D�ODWHU�GDWH�VKRXOG�EH�FRQVLGHUHG��
E�� 3OD\�VKDOO�QRW�EH�UHVXPHG�XQWLO����PLQXWHV�DIWHU�WKH�ODVW�IODVK�RI�OLJKWQLQJ�RU�FODS�RI�WKXQGHU��
F�� :KHQ�LW�DSSHDUV�WKDW�ZHDWKHU�FRQGLWLRQV�DUH�QR�ORQJHU�D�WKUHDW�WR�WKH�VDIHW\�RI�SDUWLFLSDQWV��VSHFWDWRUV��RU�FRQWHVW�RIILFLDOV��

DGPLQLVWUDWRUV�IURP�DOO�VFKRROV�LQYROYHG�ZLOO�PHHW�ZLWK�WKH�KHDG�FRQWHVW�RIILFLDO�WR�GHWHUPLQH�LI�SOD\�ZLOO�FRQWLQXH��,I�DQ\�
DGPLQLVWUDWRU�RU�WKH�KHDG�FRQWHVW�RIILFLDO�FDVWV�D�QHJDWLYH�YRWH�IRU�SOD\�WR�UHVXPH��WKH�VXVSHQVLRQ�VKRXOG�FRQWLQXH��

G�� ,I�SOD\�LV�WR�EH�UHVXPHG��FRQWHVWDQWV�ZLOO�EH�JLYHQ�DW�OHDVW�D�ILIWHHQ�PLQXWH�ZDUP�XS�SHULRG�SULRU�WR�FRPSHWLWLRQ��
�
5()(5(1&(6�
$WKOHWLF�$GPLQLVWUDWRUV�5HIHUHQFH�0DQXDO��.DQVDV�&LW\��02��1DWLRQDO�,QWHUVFKRODVWLF�$WKOHWLF�$GPLQLVWUDWRUV�$VVRFLDWLRQ��1�'��
0F(ZLQ��&�.���'LFNLQVRQ��7�6��DQG�-HQNLQV��'�0��$PHULFD¶V�0LGGOH�6FKRROV��3UDFWLFHV�DQG�3URJUHVV��$����<HDU�3HUVSHFWLYH��
&ROXPEXV��2+��1DWLRQDO�0LGGOH�6FKRRO�$VVRFLDWLRQ��������
0LGGOH�/HYHO�7DVN�)RUFH��6FKRROV�LQ�WKH�0LGGOH��$XJXVWD��0(��0DLQH�'HSDUWPHQW�RI�(GXFDWLRQDO�DQG�&XOWXUDO�6HUYLFHV��-XQH�������
$GRSWHG�E\�WKH�03$�0HPEHUVKLS��1RYHPEHU����������
�

$33(1',;�:�
03$�75$16)(5�:$,9(5�$33529$/�)250�

�
7KLV�IRUP�LV�WR�EH�SURFHVVHG�ZKHQ�D�VWXGHQW�WUDQVIHUV�IURP�RQH�VFKRRO�WR�DQRWKHU�ZLWKRXW�D�FRUUHVSRQGLQJ�FKDQJH�RI�OHJDO�UHVLGHQFH�RI�
ERWK�WKH�VWXGHQW�DQG�SDUHQW�JXDUGLDQ�DQG�ZLVKHV�WR�SDUWLFLSDWH�LQ�LQWHUVFKRODVWLF�DWKOHWLFV�ZLWKLQ�RQH�\HDU�RI�WKH�WUDQVIHU��03$�%\�/DZV��
$UWLFOH�,,,��6HFWLRQ�������
�
7KH�IRUP�FDQ�EH�DFFHVVHG�DW��ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŵƉĂ͘ƉŽƌƚĂů͘ƌƐĐŚŽŽůƚŽĚĂǇ͘ĐŽŵͬƉĂŐĞͬϯϬϰϴͬϰϭϴϴ�
�

$33(1',;�;�
�

)25(,*1�(;&+$1*(�$1'�)25(,*1�678'(176�
�

)RUHLJQ�([FKDQJH�6WXGHQWV�GR�QRW�SD\�WXLWLRQ��PXVW�KDYH�D�-���YLVD�OLPLWHG�WR�RQH�DFDGHPLF�\HDU��DQG�VKRXOG�EH�SODFHG�E\�D�&RXQFLO�
RQ�6WDQGDUGV�IRU�,QWHUQDWLRQDO�(GXFDWLRQDO�7UDYHO��&6,(7��OLVWHG�IRUHLJQ�H[FKDQJH�SURJUDP��&6,(7�DQQXDOO\�GHYHORSV�DQ�DGYLVRU\�
OLVW�RI�SURJUDPV�ZKLFK�KDYH�PHW�D�ULJRURXV�HYDOXDWLRQ�SURFHVV��7KH�&6,(7�$GYLVRU\�/LVW�KDQGERRN�LV�VHQW�WR�HYHU\�03$�PHPEHU�KLJK�
VFKRRO�HDFK�VXPPHU�WKURXJK�WKH�FRRUGLQDWHG�HIIRUWV�RI�WKH�03$��&6,(7��1)+6��DQG�1$663��$Q�RQJRLQJ�XSGDWHG�OLVW�FDQ�EH�IRXQG�DW�
ZZZ�FVLHW�RUJ��3OHDVH�QRWH�WKDW�PHPEHUVKLS�LQ�&6,(7�LV�QRW�WKH�VDPH�DV�D�SURJUDP�DFKLHYLQJ�WKH�DGYLVRU\�OLVW��$Q\�SURJUDP�FDQ�EH�D�
PHPEHU²RQO\�WKRVH�PHHWLQJ�WKH�VWDQGDUGV�DUH�SDUW�RI�WKH�DGYLVRU\�OLVW��$Q\�VWXGHQW�QRW�SODFHG�E\�D�&6,(7�OLVWHG�SURJUDP�VKRXOG�EH�
YLHZHG�XQGHU�KLJKHU�VFUXWLQ\�LQ�RUGHU�WR�GHWHUPLQH�WKDW�DOO�DVSHFWV�RI�HOLJLELOLW\�DV�ZHOO�DV�WKH�VWXGHQW¶V�VDIHW\�DQG�ZHOO�EHLQJ�DUH�PHW��
$OO�IRUHLJQ�H[FKDQJH�VWXGHQWV�PXVW�PHHW�DOO�03$�DQG�ORFDO�HOLJLELOLW\�UXOHV��
�
)RUHLJQ�VWXGHQWV�DUH�D�VHSDUDWH�FDWHJRU\�IURP�IRUHLJQ�H[FKDQJH�VWXGHQWV��7KH\�SD\�WXLWLRQ��PXVW�KDYH�DQ�)���YLVD�DQG�PXVW�DOVR�PHHW�
DOO�DVSHFWV�RI�03$�DQG�ORFDO�HOLJLELOLW\�UXOHV��$GGLWLRQDO�DUHDV�RI�UHYLHZ�VKRXOG�LQFOXGH�ZKR�LV�SD\LQJ�WKH�WXLWLRQ��ZKR�LV�WKH�VWXGHQW�OLYLQJ�
ZLWK��XQGHU�ZKDW�FLUFXPVWDQFHV��DQG�LI�DQ\�RI�WKHVH�LVVXHV�LQYROYH�DWKOHWLF�SXUSRVHV��)���YLVDV�DUH�OLPLWHG�WR�D�PD[LPXP�RI�RQH�\HDU�DW�
SXEOLF�VFKRROV��%\�IHGHUDO�ODZ��QR�VLPLODU�WLPH�UHVWULFWLRQ�DSSOLHV�WR�SULYDWH�VFKRROV��
�
%RWK�IRUHLJQ�H[FKDQJH�VWXGHQWV�DQG�IRUHLJQ�VWXGHQWV�PXVW�PHHW�DOO�HOLJLELOLW\�UHTXLUHPHQWV��6FKRROV�VKRXOG�SD\�SDUWLFXODU�DWWHQWLRQ�
WR�DJH�UHTXLUHPHQWV��XQGHU������WKH�HLJKW�VHPHVWHU�UXOH��WKH�IRXU�VHDVRQV�RI�FRPSHWLWLRQ�UXOH��DQG�WKH�XQGHUJUDGXDWH�UXOH�ZKLFK�LV�
RIWHQ�WKH�PRVW�GLIILFXOW�WR�DVFHUWDLQ��6FKRROV�PXVW�HQVXUH�WKDW�D�VWXGHQW�KDV�QRW�JUDGXDWHG�IURP�WKH�KRPH�FRXQWU\¶V�HTXLYDOHQW�RI�KLJK�
VFKRRO��.H\�TXHVWLRQV�WR�DVN�LQFOXGH��+RZ�ORQJ�KDYH�\RX�DWWHQGHG�\RXU�SUHYLRXV�VFKRRO"��FDQ�LPSDFW�HLJKW�VHPHVWHUV�RI�FRPSHWLWLRQ�
UXOH���,I�\RX�VWLOO�OLYHG�LQ�\RXU�KRPH�FRXQWU\��ZRXOG�\RX�EH�DWWHQGLQJ�WKDW�VFKRRO�RU�ZRXOG�\RX�KDYH�PRYHG�RQ�WR�D�KLJKHU�OHYHO�RI�
VFKRROLQJ"�
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�
)LQDOO\��WKH�WUDQVIHU�ZDLYHU�UHTXHVW�IRUP�LV�UHTXLUHG�IRU�DOO�IRUHLJQ�H[FKDQJH�VWXGHQWV�DV�ZHOO�DV�DOO�IRUHLJQ�VWXGHQWV���1RWH��$SSHQGL[�1�
PD\�EH�KHOSIXO�LQ�HVWDEOLVKLQJ�WKH�HOLJLELOLW\�RI�DOO�VWXGHQWV�DQG�$SSHQGL[�;�UHIHUV�VSHFLILFDOO\�WR�IRUHLJQ�VWXGHQWV���
�
$OO�LQLWLDO�FRQWDFW�E\�WKH�VWXGHQW�RU�IRUHLJQ�H[FKDQJH�SURJUDP�PXVW�EH�WKURXJK�WKH�SULQFLSDO��$Q\�YDULDQFH�PXVW�EH�KLJKO\�VFUXWLQL]HG�WR�
HQVXUH�WKDW�KLJK�VFKRRO�DWKOHWLFV�ZDV�QRW�SDUW�RI�WKH�SODFHPHQW�SURFHVV��

$33(1',;�<�
�

$'',7,21�25�(/,0,1$7,21�2)�$1�03$�6321625('�$&7,9,7<�
�

:KHQ�D�PLQLPXP�RI�WHQ������03$�PHPEHU�VFKRROV�SHWLWLRQ�WKH�DVVRFLDWLRQ�WR�DGG�DQ�DFWLYLW\��ZLWK�VXSSRUWLQJ�VFKRRO�ERDUG�PLQXWHV���
WKH�UHTXHVW�ZLOO�EH�UHYLHZHG�E\�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�ZKLFK�ZLOO�VHQG�D�UHFRPPHQGDWLRQ�WR�WKH�PHPEHUVKLS�DW�
WKH�QH[W�VFKHGXOHG�LQWHUVFKRODVWLF�GLYLVLRQ�PHHWLQJ��
�
:KHQ�IHZHU�WKDQ�WHQ������PHPEHU�VFKRROV�VSRQVRU�IXOO�WHDPV�LQ�DQ�03$�SRVW�VHDVRQ�HYHQW�IRU�WZR�\HDUV��FRQVHFXWLYH�RU�QRQ�
FRQVHFXWLYH���WKH�DVVRFLDWLRQ�ZLOO�HOLPLQDWH�WKDW�DFWLYLW\�IURP�03$�VSRQVRUVKLS�HIIHFWLYH�WKH�IROORZLQJ�VFKRRO�\HDU��2QFH�HOLPLQDWHG��DQ�
DFWLYLW\�PD\�QRW�EH�SURSRVHG�IRU�UHWXUQ�XQWLO�D�PLQLPXP�RI�WKUHH�VFKRRO�\HDUV�KDYH�SDVVHG��
�
$GRSWHG�0D\���������

$33(1',;�=�
�

121�&203/(7,21�2)�6($621�
�

$Q\�PHPEHU�VFKRRO�ZKLFK�VXEPLWV�D�JDPH�VFKHGXOH�LQ�+HDO�SRLQW�RU�&UDEWUHH�VSRUWV�IRU�D�VSHFLILF�VSRUW�DQG�GRHV�QRW�FRPSOHWH�WKDW�
VHDVRQ¶V�VFKHGXOH��ZLOO�EH�SURKLELWHG�IURP�SDUWLFLSDWLQJ�LQ�YDUVLW\�FRPSHWLWLRQ�OHDGLQJ�WR�SRVWVHDVRQ�SOD\�LQ�WKDW�VSRUW�IRU�WKH�IROORZLQJ�
WZR�\HDUV�DIWHU�WKDW�VHDVRQ��7KLV�DFWLRQ�PD\�EH�DSSHDOHG�WR�WKH�,QWHUVFKRODVWLF�0DQDJHPHQW�&RPPLWWHH�IRU�D�ZDLYHU�LQ�H[WHQXDWLQJ�
FLUFXPVWDQFHV��
�
$GRSWHG�2FWREHU����������

$33(1',;�$$�

�
35(3�/(9(/�3$57,&,3$7,21�

�
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