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5HIHUHQFHV�
(GXFDWLRQ�&RGH�6HFWLRQ� ������������������������6HFWLRQV�������DQG������
7LWOH���6HFWLRQV ����������������������������������������

6WXGHQWV�PD\�GHPRQVWUDWH�SURILFLHQF\�LQ�D�FRXUVH�HOLJLEOH�IRU�&UHGLW�IRU�3ULRU�/HDUQLQJ�
DQG�UHFHLYH�FROOHJH�FUHGLW�WKURXJK�WKH�DSSURYHG�DOWHUQDWLYH�PHWKRGV�IRU�DZDUGLQJ�FUHGLW�
OLVWHG�EHORZ�

$FKLHYHPHQW�RI�D�VDWLVIDFWRU\�VFRUH�RQ�DQ�$GYDQFHG�3ODFHPHQW��$3��
H[DPLQDWLRQ
$FKLHYHPHQW�RI�D�VDWLVIDFWRU\�VFRUH�RQ�D�KLJK�OHYHO�,QWHUQDWLRQDO�%DFFDODXUHDWH�
�,%��H[DPLQDWLRQ
$FKLHYHPHQW�RI�D�VDWLVIDFWRU\�VFRUH�RQ�WKH�&ROOHJH�/HYHO�([DPLQDWLRQ�3URJUDP
�&/(3�
(YDOXDWLRQ�RI�-RLQW�6HUYLFH�7UDQVFULSWV��-67�
$FKLHYHPHQW�RI�DQ�H[DPLQDWLRQ�DGPLQLVWHUHG�E\�RWKHU�DJHQFLHV�DSSURYHG�E\�WKH�
'LVWULFW
(YDOXDWLRQ�RI�LQGXVWU\�UHFRJQL]HG�FUHGHQWLDO�GRFXPHQWDWLRQ
(YDOXDWLRQ�RI�VWXGHQW�FUHDWHG�SRUWIROLRV
6DWLVIDFWRU\�FRPSOHWLRQ�RI�DQ�LQVWLWXWLRQDO�H[DPLQDWLRQ��NQRZQ�DV�&UHGLW�E\�
([DPLQDWLRQ��DGPLQLVWHUHG�E\�WKH�FROOHJH�LQ�OLHX�RI�FRPSOHWLRQ�RI�DQ�DFWLYH�
FRXUVH�OLVWHG�LQ�WKH�FXUUHQW�FROOHJH�FDWDORJ

'HWHUPLQDWLRQ�RI�(OLJLELOLW\�IRU�&UHGLW�IRU�3ULRU�/HDUQLQJ
7KH�VWXGHQW�PXVW�EH�LQ�JRRG�VWDQGLQJ�LQ�WKH�'LVWULFW
7KH�VWXGHQW�PXVW�KDYH�SUHYLRXVO\�HDUQHG�FUHGLW�RU�QRQFUHGLW�IURP�WKH�'LVWULFW�RU�
EH�FXUUHQWO\�UHJLVWHUHG LQ�WKH�'LVWULFW
&XUUHQW�VWXGHQWV�PXVW�KDYH�DQ�HGXFDWLRQ�SODQ�RQ�ILOH
7KH�FRXUVH�LV�OLVWHG�LQ�WKH�FXUUHQW�3DORPDU�&ROOHJH�&DWDORJ
7KH�VWXGHQW�LV�QRW�FXUUHQWO\�HQUROOHG�LQ�WKH�FRXUVH�WR�EH�FKDOOHQJHG
&UHGLW�E\�([DPLQDWLRQ��7KH�VWXGHQW�LV�UHJLVWHUHG�LQ�WKH�'LVWULFW�DQG�QRW�FXUUHQWO\�
HQUROOHG�LQ�QRU�UHFHLYHG�FUHGLW�IRU�D�PRUH�DGYDQFHG�FRXUVH�LQ�WKH�VDPH�VXEMHFW�
�PD\�EH�ZDLYHG�E\�GHSDUWPHQW�

&UHGLWV�DFTXLUHG�E\�H[DPLQDWLRQ�DUH�QRW�DSSOLFDEOH�WR�PHHWLQJ�RI�VXFK�XQLW�ORDG�
UHTXLUHPHQWV�DV�6HOHFWLYH�6HUYLFH�GHIHUPHQW��9HWHUDQV� RU�6RFLDO�6HFXULW\�EHQHILWV�
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&UHGLWV�DFTXLUHG�E\�H[DPLQDWLRQ�VKDOO�QRW�EH�FRXQWHG�LQ�GHWHUPLQLQJ�WKH����VHPHVWHU�
KRXUV�RI�FUHGLW�LQ�UHVLGHQFH�UHTXLUHG�IRU�DQ�$VVRFLDWH�GHJUHH�

3ULRU�/HDUQLQJ�$VVHVVPHQW�*UDGLQJ�3ROLF\
*UDGLQJ�VKDOO�EH�DFFRUGLQJ�WR�WKH�UHJXODU�JUDGLQJ�V\VWHP�LQ�DFFRUGDQFH�ZLWK�
$GPLQLVWUDWLYH�3URFHGXUH����� *UDGLQJ�DQG�$FDGHPLF�5HFRUG�6\PEROV
6WXGHQWV�VKDOO�EH�RIIHUHG�D�³3DVV�1R�3DVV´�RSWLRQ��LQ�DFFRUGDQFH�ZLWK�
$GPLQLVWUDWLYH�3URFHGXUH����� 3DVV�1R�3DVV�*UDGLQJ�2SWLRQ��LI�WKDW�RSWLRQ�LV�
RUGLQDULO\�DYDLODEOH�IRU�WKH�FRXUVH
6WXGHQWV�VKDOO�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�DFFHSW��GHFOLQH��RU�DSSHDO�WKH�JUDGH�
DVVLJQHG�E\�WKH�IDFXOW\��DQG�LQ�FDVHV�RI�&UHGLW�E\�([DPLQDWLRQ��SXUVXDQW�WR�$3�
���� *UDGLQJ�DQG�$FDGHPLF�5HFRUG�6\PEROV DQG�$3����� *UDGH�&KDQJHV

7UDQVFULSWLRQ�RI�&UHGLW�IRU�3ULRU�/HDUQLQJ
7KH�VWXGHQW¶V�DFDGHPLF�UHFRUG�VKDOO�EH�FOHDUO\�DQQRWDWHG�WR�UHIOHFW�WKDW�FUHGLW�
ZDV�HDUQHG�E\�DVVHVVPHQW�RI�SULRU�OHDUQLQJ

$GYDQFHG�3ODFHPHQW
6HH�$GPLQLVWUDWLYH�3URFHGXUH����� $GYDQFHG�3ODFHPHQW�&UHGLW

,QWHUQDWLRQDO�%DFFDODXUHDWH
6WXGHQWV�UHTXHVWLQJ�&UHGLW�IRU�3ULRU�/HDUQLQJ XVLQJ�,QWHUQDWLRQDO�%DFFDODXUHDWH�VKDOO�
UHFHLYH�FUHGLW�IRU�FRPSOHWLQJ�D�VDWLVIDFWRU\�VFRUH�RQ�D�'LVWULFW�DSSURYHG�KLJK�OHYHO�
,QWHUQDWLRQDO�%DFFDODXUHDWH��,%��H[DPLQDWLRQ�XQGHU�WKH�IROORZLQJ�FLUFXPVWDQFHV�

2IILFLDO�,%�WUDQVFULSWV�PXVW�EH�RQ�ILOH�LQ�WKH�5HFRUGV�2IILFH
7KH�VWXGHQW�DFKLHYHG�D�PLQLPXP�DFFHSWDEOH�VFRUH�RQ�WKH�,%�H[DPLQDWLRQ�DV�
UHFRPPHQGHG�E\�WKH�'LVWULFW¶V�,%�HTXLYDOHQF\�JXLGH

&ROOHJH�/HYHO�([DPLQDWLRQ�3URJUDP
6WXGHQWV�UHTXHVWLQJ�&UHGLW�IRU�3ULRU�/HDUQLQJ XVLQJ�WKH�&ROOHJH�/HYHO�([DPLQDWLRQ�
3URJUDP�VKDOO�UHFHLYH�FUHGLW�IRU�FRPSOHWLQJ�D�VDWLVIDFWRU\�VFRUH�RQ�D�'LVWULFW�DSSURYHG�
&ROOHJH�/HYHO�([DPLQDWLRQ�3URJUDP��&/(3��XQGHU�WKH�IROORZLQJ�FLUFXPVWDQFHV�

2IILFLDO�&/(3�WUDQVFULSWV�PXVW�EH�RQ�ILOH�LQ�WKH�5HFRUGV�2IILFH
7KH�VWXGHQW�DFKLHYHG�D�PLQLPXP�DFFHSWDEOH�VFRUH�RQ�WKH�&/(3�H[DPLQDWLRQ�DV�
UHFRPPHQGHG�E\�WKH�'LVWULFW¶V�&/(3�(TXLYDOHQF\�*XLGH

&UHGLW�IRU�0LOLWDU\�6HUYLFH�7UDLQLQJ
6WXGHQWV�LQWHUHVWHG�LQ�&UHGLW�IRU�3ULRU�/HDUQLQJ XVLQJ�-RLQW�6HUYLFH�7UDQVFULSWV�VKDOO�
UHFHLYH�FUHGLW�DV�UHFRPPHQGHG�E\�WKH�$PHULFDQ�&RXQFLO�RQ�(GXFDWLRQ��$&(��'LUHFWRU\�
DQG�DSSURYHG�E\�WKH�DSSURSULDWH�GLVFLSOLQH�IDFXOW\�RI�WKH�FROOHJH�XQGHU�WKH�IROORZLQJ�
FLUFXPVWDQFHV�

7KH�VWXGHQW�VKDOO�FRPSOHWH�WKH�&UHGLW�IRU�3ULRU�/HDUQLQJ DVVHVVPHQW�SHWLWLRQ�
DYDLODEOH�LQ�WKH�&RXQVHOLQJ�RU�5HFRUGV�2IILFH
2IILFLDO�WUDQVFULSWV�PXVW�EH RQ�ILOH�LQ�WKH�5HFRUGV�2IILFH� 7KHVH�PD\�LQFOXGH�-RLQW�
6HUYLFHV�7UDQVFULSW��-67���6DLORU�0DULQH�$PHULFDQ�&RXQFLO�RQ�(GXFDWLRQ�5HJLVWU\�
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7UDQVFULSW��60$57���$UP\�DQG�$PHULFDQ�&RXQFLO�RQ�(GXFDWLRQ�5HJLVWU\�
7UDQVFULSW�6HUYLFH��$$576���&RPPXQLW\�&ROOHJH�RI�WKH�$LU�)RUFH��&&$)���&RDVW�
*XDUG�,QVWLWXWH��&*,���'$17(6�86$),��'HIHQVH�/DQJXDJH�,QVWLWXWH�)RUHLJQ�
/DQJXDJH�7UDQVFULSWV��'/,)/&���'HIHQVH�0DQSRZHU�'DWD�&HQWHU��'0'&���
'/37�([DPLQHH�5HVXOWV��'$�)RUP�����/DQJXDJH�3URILFLHQF\�4XHVWLRQQDLUH��RU�
YHULILHG�FRSLHV�RI�''����RU�''����PLOLWDU\�UHFRUGV�
&UHGLW�FRXUVH�HTXLYDOHQF\�VKDOO�EH�GHWHUPLQHG�E\�WKH�IDFXOW\�RI�WKH�DSSURSULDWH�
GLVFLSOLQH

,QGXVWU\�5HFRJQL]HG�&UHGHQWLDOV
6WXGHQWV�LQWHUHVWHG�LQ�&UHGLW�IRU�3ULRU�/HDUQLQJ XVLQJ�LQGXVWU\�UHFRJQL]HG�FUHGHQWLDO�V��
VKDOO�UHFHLYH�FUHGLW�DV�UHFRPPHQGHG�E\�WKH�DSSURSULDWH�GHSDUWPHQW�FKDLU�RU�IDFXOW\�
GHVLJQHH�

7KH�VWXGHQW�VKDOO�FRPSOHWH�WKH�&UHGLW�IRU�3ULRU�/HDUQLQJ DVVHVVPHQW�SHWLWLRQ�
DYDLODEOH�LQ�WKH�&RXQVHOLQJ�RU�5HFRUGV�RIILFH
(QUROOPHQW�VHUYLFHV�VKDOO�JUDQW�FUHGLW�IRU�LQGXVWU\�UHFRJQL]HG�FUHGHQWLDO�V��WKDW�
KDYH�DOUHDG\�EHHQ�HYDOXDWHG�DQG�DSSURYHG�E\�WKH�DSSURSULDWH�GHSDUWPHQW�FKDLU�
RU�IDFXOW\�GHVLJQHH
,I�DQ�LQGXVWU\�UHFRJQL]HG�FUHGHQWLDO�V��KDV�QRW�\HW�EHHQ�HYDOXDWHG�DQG�DSSURYHG�
E\�WKH�DSSURSULDWH�IDFXOW\�

R 7KH�VWXGHQW�PHHWV�ZLWK�WKH�GHSDUWPHQW�FKDLU�RU�IDFXOW\�GHVLJQHH�WR�
UHFHLYH�IXUWKHU�LQVWUXFWLRQV�IRU�LQGXVWU\�UHFRJQL]HG�FUHGHQWLDO�V��
DVVHVVPHQW

R 7KH�VWXGHQW�VXEPLWV�DOO�LQGXVWU\�UHFRJQL]HG�FUHGHQWLDO�GRFXPHQWV�WR�WKH�
GHSDUWPHQW�FKDLU�RU�IDFXOW\�GHVLJQHH�IRU�DVVHVVPHQW�RI�SULRU�OHDUQLQJ

R ,I�WKH�GHSDUWPHQW�FKDLU�RU�IDFXOW\�GHVLJQHH�GHWHUPLQH�WKH�LQGXVWU\�
FHUWLILFDWLRQ�DGHTXDWHO\�PHDVXUHV�PDVWHU\�RI�WKH�FRXUVH�FRQWHQW�DV�VHW�
IRUWK�LQ�WKH�&RXUVH�2XWOLQH�RI�5HFRUG��WKH�DSSURSULDWH�IDFXOW\�VKDOO�VLJQ�WKH�
SHWLWLRQ�ZLWK�WKH�UHFRUGHG�JUDGH��DWWDFK�WKH�LQGXVWU\�UHFRJQL]HG�
FUHGHQWLDO�V���DQG�IRUZDUG�WKH�FRPSOHWHG�SHWLWLRQ�DQG�VXSSRUWLQJ�
GRFXPHQWV�WR�WKH�5HFRUGV�2IILFH�WR�EH�NHSW�RQ�ILOH�DQG�UHFRUGHG RQ�WKH�
VWXGHQW�WUDQVFULSW

6WXGHQW�&UHDWHG�3RUWIROLR�$VVHVVPHQW
6WXGHQWV�LQWHUHVWHG�LQ�&UHGLW�IRU�3ULRU�/HDUQLQJ XVLQJ�D�VWXGHQW�FUHDWHG�SRUWIROLR�VKDOO�
UHFHLYH�FUHGLW�DV�UHFRPPHQGHG�E\�WKH�DSSURSULDWH�GHSDUWPHQW�FKDLU�RU�IDFXOW\�GHVLJQHH�
XQGHU�WKH�IROORZLQJ�FLUFXPVWDQFHV�

$�GHSDUWPHQW�DSSURYHG�SRUWIROLR�DVVHVVPHQW�UXEULF�IRU�WKH�FRXUVH�LV�RQ�ILOH
7KH�VWXGHQW�VKDOO�FRPSOHWH�WKH�&UHGLW�IRU�3ULRU�/HDUQLQJ DVVHVVPHQW�SHWLWLRQ�
DYDLODEOH�LQ�WKH�&RXQVHOLQJ�RU�5HFRUGV�2IILFH
7KH�VWXGHQW�PHHWV�ZLWK�WKH�GHSDUWPHQW�FKDLU�RU�IDFXOW\�GHVLJQHH�WR�UHFHLYH�
IXUWKHU�LQVWUXFWLRQV�IRU�VWXGHQW�FUHDWHG�SRUWIROLR�DVVHVVPHQW
7KH�VWXGHQW�VXEPLWV�DOO�SRUWIROLR�GRFXPHQWV�WR�WKH�GHSDUWPHQW�FKDLU�RU�IDFXOW\�
GHVLJQHH�IRU�DVVHVVPHQW�RI�SULRU�OHDUQLQJ
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,I�WKH�GHSDUWPHQW�FKDLU�RU�IDFXOW\�GHVLJQHH�GHWHUPLQH�WKH�VWXGHQW�FUHDWHG�
SRUWIROLR�DGHTXDWHO\�PHDVXUHV�PDVWHU\�RI�WKH�FRXUVH�FRQWHQW�DV�VHW�IRUWK�LQ�WKH�
&RXUVH�2XWOLQH�RI�5HFRUG��WKH�DSSURSULDWH�IDFXOW\�VKDOO�VLJQ�WKH�SHWLWLRQ�ZLWK�WKH�
DSSURSULDWH�JUDGH�DQG�IRUZDUG�LW�WR�WKH�5HFRUGV�2IILFH�WR�EH�NHSW�RQ�ILOH�DQG�
UHFRUGHG�RQ�WKH�VWXGHQW�WUDQVFULSW

&UHGLW�E\�([DPLQDWLRQ�IURP�:LWKLQ�WKH�'LVWULFW
7KH�'HSDUWPHQW�FKDLU�RU�IDFXOW\�GHVLJQHH�VKDOO�GHWHUPLQH�ZKHWKHU�RU�QRW�D�VWXGHQW�
UHTXHVWLQJ�&UHGLW�E\�([DPLQDWLRQ�LV�VXIILFLHQWO\�ZHOO�SUHSDUHG�WR�ZDUUDQW�EHLQJ�JLYHQ�WKLV�
RSSRUWXQLW\��7KLV�GHWHUPLQDWLRQ�LV�EDVHG�XSRQ�D�UHYLHZ�RI�SUHYLRXV�FRXUVH�ZRUN�DQG�RU�
H[SHULHQFH�

6WXGHQWV�ZLVKLQJ�WR�WDNH�D�FRXUVH�WKURXJK�&UHGLW�E\�([DPLQDWLRQ DUH�HQFRXUDJHG�WR�
LQIRUPDOO\�GLVFXVV�WKH�PDWWHU�ZLWK�WKH�GHSDUWPHQW�FKDLU�RU�IDFXOW\�GHVLJQHH�DQG�
LQVWUXFWRU�SULRU�WR�LQLWLDWLQJ�WKH�IRUPDO�SURFHVV��$OO�VWHSV�PXVW�EH�FRPSOHWHG�LQ�WKH�RUGHU�
OLVWHG�RU�WKH�3HWLWLRQ�IRU�&UHGLW�E\�([DPLQDWLRQ�VKDOO�QRW�EH�SURFHVVHG��7KH�3HWLWLRQ�IRU�
&UHGLW�E\�([DPLQDWLRQ�PXVW�EH�FRPSOHWHG�SULRU�WR�WKH�HQG�RI�WKH�FXUUHQW�VHPHVWHU�RU�
VHVVLRQ�

7KH�'LVWULFW�ZLOO�DZDUG�FROOHJH�FRXUVH�FUHGLW�IRU�VXFFHVVIXO�FRPSOHWLRQ�RI�D�'LVWULFW�
H[DPLQDWLRQ�DGPLQLVWHUHG�E\�WKH�DSSURSULDWH�GHSDUWPHQWDO�IDFXOW\�XQGHU�WKH�IROORZLQJ�
FLUFXPVWDQFHV�

$FKLHYHPHQW�RI�D�JUDGH�WKDW�TXDOLILHV�IRU�&UHGLW�E\�([DPLQDWLRQ WKURXJK�WKH�
&DUHHU�DQG�7HFKQLFDO�(GXFDWLRQ��&7(��7UDQVLWLRQV SURJUDP
&UHGLW�E\�VDWLVIDFWRU\�FRPSOHWLRQ�RI�DQ�H[DPLQDWLRQ�DGPLQLVWHUHG�E\�WKH�'LVWULFW�
LQ�OLHX�RI�FRPSOHWLRQ�RI�D�FRXUVH�OLVWHG�LQ�WKH�3DORPDU�&ROOHJH�&DWDORJ

7KH�'LVWULFW�&UHGLW�E\�([DPLQDWLRQ�3URFHVV�

,Q�RUGHU�WR�SHUPLW�VWXGHQWV�WR�GHPRQVWUDWH�WKDW�WKH\�KDYH�PHW�WKH�REMHFWLYHV�RI�D�FRXUVH�
WKURXJK�H[SHULHQFH�LQ�WKH�ZRUN�SODFH��IRUHLJQ�ODQJXDJH�SURILFLHQF\��RU�VRPH�RWKHU�
SURFHVV�RXWVLGH�WKH�FRQYHQWLRQDO�DFDGHPLF�VHWWLQJ��VWXGHQWV�PD\�HDUQ�FUHGLW�E\�
UHFHLYLQJ�D�SDVVLQJ�JUDGH�RQ�DQ�H[DPLQDWLRQ�DGPLQLVWHUHG�E\�WKH�DSSURSULDWH�
LQVWUXFWLRQDO�GHSDUWPHQW�SURJUDP��7KH�FRPSOHWLRQ�RI�&UHGLW�E\�([DPLQDWLRQ�PD\�UHTXLUH�
WKH�GHPRQVWUDWLRQ�RI�RWKHU�VNLOOV�RU�WKH�FRPSOHWLRQ�RI�DVVLJQPHQWV�LQ�DGGLWLRQ�WR�DQ�
H[DPLQDWLRQ�

8SRQ�FRPSOHWLRQ�RI�DQ�HGXFDWLRQ�SODQ��VWXGHQWV�LQWHUHVWHG�LQ�&UHGLW�IRU�3ULRU�/HDUQLQJ
XVLQJ�&UHGLW�E\�([DPLQDWLRQ VKDOO�UHFHLYH�FUHGLW�DV�UHFRPPHQGHG�E\�WKH�DSSURSULDWH�
GHSDUWPHQW�FKDLU�RU�IDFXOW\�GHVLJQHH�XQGHU�WKH�IROORZLQJ�FLUFXPVWDQFHV�

7KH�&UHGLW�E\�([DPLQDWLRQ�3URFHGXUHV
6WXGHQW�VKDOO�FRPSOHWH�WKH &UHGLW�IRU�3ULRU�/HDUQLQJ DVVHVVPHQW�SHWLWLRQ�
DYDLODEOH�LQ�WKH�&RXQVHOLQJ�RU�5HFRUGV�2IILFH
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6WXGHQW PHHWV�ZLWK�WKH�GHSDUWPHQW�FKDLU RU�IDFXOW\�GHVLJQHH IXUWKHU�LQVWUXFWLRQV�
IRU�&UHGLW�E\�([DPLQDWLRQ

,I�WKH�GHSDUWPHQW�FKDLU RU�IDFXOW\�GHVLJQHH GHWHUPLQH�WKH�&UHGLW�E\�([DPLQDWLRQ
DVVHVVPHQW�PHDVXUHV�PDVWHU\�RI�WKH�FRXUVH�FRQWHQW�DV�VHW�IRUWK�LQ�WKH�&RXUVH�
2XWOLQH�RI�5HFRUG� WKH�DSSURSULDWH�IDFXOW\�VKDOO VLJQ�WKH�SHWLWLRQ�ZLWK�WKH�UHFRUGHG�
JUDGH�DQG�IRUZDUG WR�WKH�5HFRUGV�RIILFH�WR�EH�NHSW�RQ�ILOH�DQG�UHFRUGHG�RQ�WKH�
VWXGHQW�WUDQVFULSW��&RPSOHWHG�H[DP�PDWHULDOV�PXVW�UHPDLQ�RQ�ILOH�ZLWK�WKH�
GHSDUWPHQW�SURJUDP�IRU�WKUHH�\HDUV

2IILFH�RI�3ULPDU\�5HVSRQVLELOLW\� ,QVWUXFWLRQDO 6HUYLFHV


