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7KH�%RDUG�RI�(GXFDWLRQ�RI /D�*UDQJH�6FKRRO�'LVWULFW �����&RRN�&RXQW\��,OOLQRLV��DQG�WKH
(GXFDWLRQ�$VVRFLDWLRQ�RI�'LVWULFW�����UHFRJQL]H�WKDW�WKH�XOWLPDWH�DLP�RI�SXEOLF�VFKRROV�LV
WR�SURYLGH�DQ�H[HPSODU\�FXOWXUDOO\�UHVSRQVLYH�HGXFDWLRQ�IRU�DOO�FKLOGUHQ�DQG�\RXWK�LQ�WKH
'LVWULFW��,Q�RUGHU�WR�FUHDWH�D�OHDUQLQJ�FRPPXQLW\�IDFLOLWDWLYH�WR�VXFK�OHDUQLQJ�RXWFRPHV�
WKH�SDUWLHV�DJUHH�WR�WKH�IROORZLQJ� ����VHWWLQJ�ZDJHV DQG�ZRUNLQJ�FRQGLWLRQV�RI�WKH
EDUJDLQLQJ�XQLW�WKDW�VXSSRUW�UHWHQWLRQ�DQG�UHFUXLWPHQW�RI�FRPSHWHQW�ZHOO�TXDOLILHG
WHDFKHUV������HVWDEOLVKLQJ�D�FROODERUDWLYH�DWPRVSKHUH�IURP�ZKLFK�WKH�GHYHORSPHQW�RI
SURFHGXUHV�DQG�SROLFLHV�DUH�FRQGXFLYH�WR�PXWXDO�UHVSHFW�DQG�VWDNHKROGHU�ZHOO�EHLQJ�
DQG�����SURPRWLQJ�VWDELOLW\�DQG�WUDQVSDUHQF\ LQ�WHDFKHU�VWXGHQW�FRPPXQLW\�
DGPLQLVWUDWLRQ�UHODWLRQVKLSV�WR�WKH�DGYDQWDJH�RI�WKH�HQWLUH�FRPPXQLW\� $WWDLQPHQW�RI
WKHVH�HGXFDWLRQDO�REMHFWLYHV�LV�D�MRLQW�UHVSRQVLELOLW\�RI�WKH�%RDUG�RI�(GXFDWLRQ��WKH
DGPLQLVWUDWLYH�DQG�VXSHUYLVRU\�VWDII��DQG�WKH�WHDFKLQJ�SHUVRQQHO�
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��� $VVRFLDWLRQ
7KH�WHUP�$VVRFLDWLRQ��ZKHQ�XVHG�KHUHLQDIWHU�LQ�WKLV�$JUHHPHQW��VKDOO�UHIHU�WR�WKH
(GXFDWLRQ�$VVRFLDWLRQ�RI�'LVWULFW�������,($�1($��&RRN�&RXQW\��,OOLQRLV�

��� %RDUG
7KH WHUP %RDUG� ZKHQ XVHG KHUHLQDIWHU LQ WKLV $JUHHPHQW� VKDOO UHIHU WR WKH %RDUG RI
(GXFDWLRQ�RI�/D�*UDQJH�6FKRRO�'LVWULFW������&RRN�&RXQW\��,OOLQRLV�

��� 'LVWULFW
7KH�WHUP�'LVWULFW��ZKHQ�XVHG�KHUHLQDIWHU�LQ�WKLV�$JUHHPHQW��VKDOO�UHIHU�WR�/D�*UDQJH
6FKRRO�'LVWULFW������&RRN�&RXQW\��,OOLQRLV�

��� 7HDFKHU
7KH�WHUP�WHDFKHU��ZKHQ�XVHG�KHUHLQDIWHU�LQ�WKLV�$JUHHPHQW��VKDOO�UHIHU�WR�DOO�IXOO�WLPH
DQG�UHJXODUO\�HPSOR\HG�SDUW�WLPH�FHUWLILFDWHG�SURIHVVLRQDO�HPSOR\HHV��$UW�7HDFKHU�
&HUWLILHG�6FKRRO�1XUVH� &RRUGLQDWRU�RI�/DQJXDJH�$FTXLVLWLRQ� &XUULFXOXP�&RRUGLQDWRU�
(QJOLVK�/DQJXDJH�/HDUQHUV��(//��7HDFKHUV��,QVWUXPHQWDO�0XVLF�7HDFKHUV
�EDQG�RUFKHVWUD���'LVWULFW�)XQGHG�0DWK�DQG�5HDGLQJ�,QWHUYHQWLRQLVW� ,QVWUXFWLRQDO
&RDFKHV��/HDUQLQJ�5HVRXUFH�&HQWHU�'LUHFWRU��0XVLF�7HDFKHUV��3K\VLFDO
(GXFDWLRQ�+HDOWK�7HDFKHUV��3UH�.LQGHUJDUWHQ�WKURXJK��WK *UDGH�&ODVVURRP�7HDFKHUV�
3V\FKRORJLVW� 5HVRXUFH�7HDFKHUV� 6RFLDO�(PRWLRQDO /HDUQLQJ��6(/��0HQWRULQJ
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&RRUGLQDWRU��6RFLDO�:RUNHUV��6SHFLDO�(GXFDWLRQ�&RQQHFWLRQV�7HDFKHUV��6SHFLDO
(GXFDWLRQ�,QVWUXFWLRQDO�6XSSRUW�7HDFKHU��6SHHFK�/DQJXDJH�3DWKRORJLVWV��7DOHQW
'HYHORSPHQW�&RRUGLQDWRU��7DOHQW�'HYHORSPHQW�7HDFKHUV� DQG�:RUOG�/DQJXDJH
7HDFKHUV���7KH�IROORZLQJ�FODVVLILFDWLRQV�VKDOO�EH�FRQVLGHUHG�H[FOXGHG�IURP�WKH
EDUJDLQLQJ�XQLW���KRXUO\�SURIHVVLRQDO�HPSOR\HHV��SHUVRQV�HPSOR\HG�WR�LPSOHPHQW�IHGHUDO
SURMHFWV��7LWOH�,��+HDG�6WDUW��HWF����FRQVXOWDQWV��GHSDUWPHQW�FKDLUSHUVRQV��'LVWULFW�/HDG
1XUVH�6XSHUYLVRU��$VVLVWDQW�SULQFLSDOV��SULQFLSDOV��$VVLVWDQW�6XSHULQWHQGHQW�V���RWKHU
FHQWUDO�RIILFH�SHUVRQQHO�UHSRUWLQJ�GLUHFWO\�WR�WKH�6XSHULQWHQGHQW��WKH�6XSHULQWHQGHQW�
DQG�DOO�VXSHUYLVRU\��PDQDJHULDO��FRQILGHQWLDO�DQG�VKRUW�WHUP�HPSOR\HHV�DV�GHILQHG
XQGHU�WKH�,OOLQRLV�/DERU�5HODWLRQV�$FW�

��� 'D\V
7KH�GHILQLWLRQ�RI�GD\V�ZKHQ�XVHG�LQ�WKLV�$JUHHPHQW�VKDOO�PHDQ�VFKRRO�GD\V��WHDFKHU
ZRUN�GD\V��XQOHVV�RWKHUZLVH�VWDWHG���$IWHU�WKH�ODVW�WHDFKHU�ZRUN�GD\��GD\V�VKDOO�PHDQ
ZHHNGD\V��0RQGD\�WKURXJK�)ULGD\��H[FOXGLQJ�OHJDO�KROLGD\V��
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��� 5(&2*1,7,21
7KH�%RDUG�UHFRJQL]HV�WKH�$VVRFLDWLRQ�DV�WKH�H[FOXVLYH�UHSUHVHQWDWLYH�IRU�WHDFKHUV�RI
WKH�'LVWULFW�
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��� $WWDLQLQJ�2EMHFWLYHV
$WWDLQPHQW�RI�HGXFDWLRQDO�REMHFWLYHV�RI�WKH�'LVWULFW�UHTXLUHV�PXWXDO�XQGHUVWDQGLQJ�DQG
FRRSHUDWLRQ�DPRQJ�WKH�%RDUG��WKH�DGPLQLVWUDWLYH�DQG�VXSHUYLVRU\�VWDII��DQG�WKH
SURIHVVLRQDO�WHDFKLQJ�SHUVRQQHO���7R�WKLV�HQG��IUHH�DQG�RSHQ�H[FKDQJH�RI�YLHZV�LV
GHVLUDEOH�DQG�QHFHVVDU\��ZLWK�ERWK�SDUWLHV�WR�WKLV�$JUHHPHQW�SDUWLFLSDWLQJ�LQ
GHOLEHUDWLRQV�OHDGLQJ�WR�WKH�GHWHUPLQDWLRQ�RI�PDWWHUV�GHILQHG�DV�QHJRWLDEOH�XQGHU�WKH
,OOLQRLV�(GXFDWLRQDO�/DERU�5HODWLRQV�$FW�

��� 3URIHVVLRQDO�7HDFKLQJ�3HUVRQQHO
,W�LV�UHFRJQL]HG�WKDW�WHDFKLQJ�LV�D�SURIHVVLRQ�UHTXLULQJ�VSHFLDOL]HG�HGXFDWLRQDO
TXDOLILFDWLRQV�DQG�WKDW�WKH�VXFFHVV�RI�WKH�HGXFDWLRQDO�SURJUDP�LQ�WKH�'LVWULFW�GHSHQGV
XSRQ�WKH�PD[LPXP�XWLOL]DWLRQ�RI�WKH�DELOLWLHV�RI�WHDFKHUV�ZKR�DUH�ZHOO�VDWLVILHG�ZLWK�WKH
FRQGLWLRQV�XQGHU�ZKLFK�WKHLU�VHUYLFHV�DUH�UHQGHUHG�
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��������,QLWLDO�3ODFHPHQW�RQ�WKH�6DODU\�3ODFHPHQW�6WUXFWXUH
7KH�%RDUG�DQG�$VVRFLDWLRQ�DJUHH�WKDW�WKH�SODFHPHQW�RI�QHZ�KLUHV�LQ�WKH�6DODU\
3ODFHPHQW�6WUXFWXUH�ZLOO�EH�EDVHG�ERWK�RQ�\HDUV�RI�WHDFKLQJ�VHUYLFH�DQG�HGXFDWLRQDO
DWWDLQPHQW�SULRU�WR�FRPLQJ�WR�/D�*UDQJH�'LVWULFW�����

7KH�SODFHPHQWV�DUH�OLPLWHG�WR�ILIWHHQ������\HDUV�RI�WHDFKLQJ�VHUYLFH�DQG�VKDOO�RQO\�RFFXU
SULRU�WR�WKH�QHZ�KLUH¶V�ILUVW�GD\�RI�HPSOR\PHQW� 8SRQ UHFHLSW�RI�RIILFLDO�GRFXPHQWDWLRQ�RI
HGXFDWLRQDO�DWWDLQPHQW�SULRU�WR�WKH�QHZ�KLUH¶V�ILUVW�GD\�RI�HPSOR\PHQW��QHZ�KLUHV�VKDOO�EH
DVVLJQHG�WKH�DSSURSULDWH�HGXFDWLRQDO�FROXPQ�RQ�WKH�6DODU\�3ODFHPHQW�6WUXFWXUH�DV
FRQWDLQHG�LQ�$SSHQGL[�%��7R�UHFHLYH�WKH�\HDUV�RI�VHUYLFH�WHDFKLQJ�FUHGLW��WKH�H[SHULHQFH
PXVW�KDYH�EHHQ�DW�DQ�DFFUHGLWHG�SXEOLF�RU�SULYDWH�VFKRRO��1HZ�KLUHV�ZLOO�QRW�UHFHLYH
FUHGLW�IRU�SDUWLDO�\HDUV�RI�H[SHULHQFH��9HULILFDWLRQ�RI�HPSOR\PHQW�IURP�SULRU�HPSOR\HUV�ZLOO
EH�UHTXLUHG�EHIRUH�SODFHPHQWV�PD\�EH�FRQVLGHUHG�

3ULRU�WR�WKH�SODFHPHQW�RI�D�QHZ�KLUH��WKH�6DODU\�3ODFHPHQW�6WUXFWXUH�ZLOO�EH�UHYLHZHG�VR
WKDW�SODFHPHQW�GRHV�QRW�UHVXOW�LQ�D�QHZ�KLUH�UHFHLYLQJ�D�VDODU\�WKDW�LV�PRUH�WKDQ�DQ
H[LVWLQJ�EDUJDLQLQJ�XQLW�PHPEHU�ZLWK�WKH�VDPH�HGXFDWLRQDO�DWWDLQPHQW�DQG�FXPXODWLYH
\HDUV�RI�WHDFKLQJ�H[SHULHQFH�LQ�WKH�'LVWULFW�

7KH�$VVRFLDWLRQ�SUHVLGHQW�V��VKDOO�EH�QRWLILHG�RI�HDFK�QHZ�WHDFKHU¶V�SODFHPHQW�LQFOXGLQJ
WKH�WHDFKHU¶V�SULRU�\HDUV�RI�WHDFKLQJ�H[SHULHQFH��HGXFDWLRQDO�DWWDLQPHQW��DQG�SODFHPHQW
RQ�WKH�6DODU\�3ODFHPHQW�6WUXFWXUH�DV�FRQWDLQHG�LQ�$SSHQGL[�%��7KLV�ZLOO�EH�SURYLGHG�E\
6HSWHPEHU���RU�ZLWKLQ�WZR�����ZHHNV�RI�KLUH�GDWH��,I�D�GLVFUHSDQF\�LV�LGHQWLILHG�DQG
YHULILHG��DGMXVWPHQWV�ZLOO�EH�PDGH�WR�WKH�QHZ�KLUH¶V�SODFHPHQW�E\�WKH�'LVWULFW�DQG�WKH
$VVRFLDWLRQ�

��� %RDUG�RI�(GXFDWLRQ
$OO�PDQDJHPHQW�ULJKWV�DQG�IXQFWLRQV��H[FHSW�WKRVH�ZKLFK�DUH�DEULGJHG�E\�WKLV
$JUHHPHQW��VKDOO�UHPDLQ�YHVWHG�LQ�WKH�%RDUG�

��� /HDGHUVKLS�6WUXFWXUH
7KH�%RDUG�DQG�WKH�$VVRFLDWLRQ�UHFRJQL]H�WKDW�WKH�'LVWULFW¶V�0LVVLRQ�DQG�6WUDWHJLF�3ODQ
UHSUHVHQW�WKH�IXQGDPHQWDO�SULQFLSOHV�IRU�GHYHORSLQJ�WKH�IXWXUH�GLUHFWLRQ�RI�WKH�'LVWULFW��,W
LV�DOVR�UHFRJQL]HG�WKDW�WKH�'LVWULFW¶V�0LVVLRQ�DQG�6WUDWHJLF�3ODQ�KDYH�EHHQ�DQG�ZLOO
FRQWLQXH�WR�EH��GHYHORSHG�WKURXJK�D�ZRUNLQJ�SDUWQHUVKLS�EHWZHHQ�WKH�%RDUG�
DGPLQLVWUDWRUV��WHDFKHUV��SDUHQWV��DQG�WKH�FRPPXQLW\��$�SULPDU\�EDVLV�IRU�WKH
SDUWQHUVKLS�LV�WKH�JRDO�RI�FROODERUDWLYH�LQSXW��ERWK�LQ�DGYDQFH�DQG�WKURXJK�DVVHVVPHQW�
E\�WKH�$VVRFLDWLRQ�LQWR�GHFLVLRQ�PDNLQJ�E\�WKH�DGPLQLVWUDWLRQ�DQG�WKH�%RDUG�LQ�RUGHU�WR
EXLOG�D�OHDUQLQJ�HQYLURQPHQW�WKURXJKRXW�WKH�'LVWULFW�WKDW�IRVWHUV�WUXVW�DQG�VXSSRUW�RI�DOO
RI�WKH�'LVWULFW¶V�VWDNHKROGHUV�DQG�DFKLHYHPHQW�RI�WKH�6WUDWHJLF�3ODQ�
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'LVWULFW�DQG�EXLOGLQJ�FRPPLWWHHV�DUH�DQ�DYHQXH�WR�DFFRPSOLVK�WKLV�JRDO��$FWLYH
SDUWLFLSDWLRQ�DW�DOO�PHHWLQJV�LV�YLWDO�DQG�LQFOXGHV��EHLQJ�SUHSDUHG��DFWLYHO\�SDUWLFLSDWLQJ
DW�WKH�PHHWLQJ��DQG�VKDULQJ�RXW�LQIRUPDWLRQ�DIWHUZDUG�ZLWK�DSSURSULDWH�VWDNHKROGHUV�
0HPEHUV�ZKR�PD\�QHHG�WR�OHDYH�HDUO\�RU�DUULYH�ODWH�PXVW�GHVLJQDWH�WKH�WLPH�RI�DUULYDO
RU�GHSDUWXUH�RQ�WKH�VLJQ�LQ�VKHHW�

0HHWLQJV�FDQ�EH�KHOG�LQ�SHUVRQ�RU�KHOG�YLUWXDOO\�DV�DJUHHG�XSRQ�E\�FRPPLWWHH
PHPEHUV�

7KH�OHDGHUVKLS�VWUXFWXUH�IRU�DFKLHYLQJ�WKLV�JRDO�LV�

$� &RRUGLQDWLQJ�&RXQFLO

�� &RPSRVLWLRQ
$GPLQLVWUDWLRQ $VVRFLDWLRQ

6XSHULQWHQGHQW $VVRFLDWLRQ�SUHVLGHQW�V�

WZR�����GHVLJQHHV WZR ��� GHVLJQHHV
RU�RQH�����GHVLJQHH�LI�WKHUH�DUH
$VVRFLDWLRQ�FR�SUHVLGHQWV

D��$GGLWLRQDO�SDUWLFLSDQWV�PD\�EH�LQYLWHG�DV�DSSURSULDWH�WR�WKH�DJHQGD�

�� 0HHWLQJV
D� )UHTXHQF\

2QFH�SHU�PRQWK��$XJXVW�WKURXJK�0D\��ZLWK�DGGLWLRQDO�PHHWLQJV�DV
DJUHHG�EHWZHHQ�WKH�6XSHULQWHQGHQW�DQG�WKH�$VVRFLDWLRQ�SUHVLGHQW�V��

E� $JHQGDV
7KH�6XSHULQWHQGHQW�DQG�WKH�$VVRFLDWLRQ�SUHVLGHQW�V��PD\�HDFK�SODFH
LWHPV�RQ�WKH�DJHQGD�DW�OHDVW�RQH�����EXVLQHVV�GD\V�LQ�DGYDQFH�RI�WKH
PHHWLQJ�

�� 5HVSRQVLELOLWLHV
D� 5HFRPPHQG�DQG�FRRUGLQDWH�DJHQGDV��FDOHQGDUV�DQG

UHFRPPHQGDWLRQV�RI�WKH�RWKHU�OHDGHUVKLS�FRXQFLOV�DQG�FRPPLWWHHV�

E� $GGUHVV�VHQVLWLYH�FRQILGHQWLDO�HPSOR\PHQW�LVVXHV�

F� 6HUYH�DV�WKH�LQLWLDO�IRUXP�IRU�UHVROXWLRQ�RI�FRQWUDFW�LQWHUSUHWDWLRQ�DQG
LPSOHPHQWDWLRQ�LVVXHV�DQG�GLVSXWHV�RU�UHIHU�VXFK�LVVXHV�GLVSXWHV�WR�D
%RDUG�PHPEHU�$VVRFLDWLRQ�JURXS�RU�WKH�UHVSHFWLYH�EDUJDLQLQJ�WHDPV�

�



G� 3URYLGH�DGYDQFH�QRWLFH�DQG�GLVFXVVLRQ�RI�VLJQLILFDQW�DFWLRQV�ZKLFK
ZRXOG�RWKHUZLVH�FRPSURPLVH�FROODERUDWLRQ�

H� 'HYHORS�FROODERUDWLYH�JXLGHOLQHV�IRU�XVH�E\�DOO�OHDGHUVKLS�FRXQFLOV�DQG
FRPPLWWHHV�

I� 'HYHORS�DQG�UHFRPPHQG�WR�WKH�/HDGHUVKLS�DQG�&RPPXQLFDWLRQ
&RXQFLO�GLVWULFW�ZLGH�JXLGHOLQHV�IRU�WKH�QXPEHU�DQG�VHOHFWLRQ�RI
%XLOGLQJ�&RPPLWWHH�DQG�7HDP�SRVLWLRQV��VXFK�DV�6(/�7HDP�DQG�7HDP
/HDGHUV�

J� ,I�RYHU�WKH�OLIH�RI�WKLV�FRQWUDFW�WKH�'LVWULFW�DQG�WKH�$VVRFLDWLRQ�DJUHH�RQ
WKH�QHHG�IRU�DQRWKHU�FRPPLWWHH�DW�WKH�'LVWULFW�RU�EXLOGLQJ�OHYHO��WKH
FRPSRVLWLRQ��IUHTXHQF\�RI�PHHWLQJV��UHVSRQVLELOLWLHV��DQG
FRPSHQVDWLRQ�ZLOO�EH�GHYHORSHG�DW�&RRUGLQDWLQJ�&RXQFLO�

%� /HDGHUVKLS�DQG�&RPPXQLFDWLRQV�&RXQFLO

�� &RPSRVLWLRQ
D� 7KH�6XSHULQWHQGHQW�DQG�WKH�$VVRFLDWLRQ�SUHVLGHQW�V��VKDOO�VHUYH�DV

FR�FKDLUV�

E� 3DUWLFLSDQWV�FDQ�EH�DGGHG�RU�H[FXVHG�RQ�DQ�DV�QHHGHG�EDVLV�DV
DJUHHG�E\�WKH�FR�FKDLUV�

F� $VVRFLDWLRQ�UHSUHVHQWDWLYHV�ZLOO�EH�FKRVHQ�E\�WKH�$VVRFLDWLRQ�EDVHG
RQ�WKH�FULWHULD�VHW�E\�WKH�$VVRFLDWLRQ�

G� 7KH�HOHFWHG�$VVRFLDWLRQ�EXLOGLQJ�PHPEHUV�ZLOO�VHUYH�WZR�����\HDU
WHUPV�

$GPLQLVWUDWLRQ�DQG�%RDUG
������PHPEHUV

$VVRFLDWLRQ
���PHPEHUV����PHPEHUV�LI

FR�SUHVLGHQWV

ILYH������FDELQHW�OHYHO�DGPLQLVWUDWRUV $VVRFLDWLRQ�SUHVLGHQW�RU�FR�SUHVLGHQWV

VL[�����EXLOGLQJ�OHYHO�DGPLQLVWUDWRUV
UHSUHVHQWLQJ�HDFK�VFKRRO

RWKHU�$VVRFLDWLRQ�OHDGHU�GHVLJQDWHG�E\
WKH�$VVRFLDWLRQ�SUHVLGHQW�V�

��



WZR�����%RDUG�PHPEHUV WZHOYH������WHDFKHU�UHSUHVHQWDWLYHV�ZLWK
WZR�����IURP�HDFK�EXLOGLQJ�>VL[�>�@�EXLOGLQJ
OHYHO�([HFXWLYH�%RDUG�PHPEHUV�DQG�VL[
>�@�HOHFWHG�$VVRFLDWLRQ�UHSUHVHQWDWLYHV@

7KH�6XSHULQWHQGHQW�DQG�WKH�$VVRFLDWLRQ�SUHVLGHQW�V��VKDOO�VHUYH�DV�FR�FKDLUV��3DUWLFLSDQWV�FDQ
EH�DGGHG�RU�H[FXVHG�RQ�DQ�DV�QHHGHG�EDVLV�DV�DJUHHG�E\�WKH�FR�FKDLUV�

�� 0HHWLQJV
D� )UHTXHQF\�'XUDWLRQ

0RQWKO\��6HSWHPEHU�WKURXJK�0D\�ZLWK�DQ�DGGLWLRQDO�PHHWLQJ�HDFK
PRQWK�DV�GHWHUPLQHG�E\�WKH�&RXQFLO��0HHWLQJV�ZLOO�EH�QR�ORQJHU�WKDQ
WZR�����KRXUV�LQ�OHQJWK�XQOHVV�WKHUH�LV�D�FRQVHQVXV�IRU�D�ORQJHU
PHHWLQJ�

E� $JHQGDV
$JHQGDV�VKDOO�EH�FROODERUDWLYH�DQG�RSHQ�DQG�FRQWDLQ�WKH�IROORZLQJ�IRXU
����VHFWLRQV��6WDQGLQJ�,WHPV��2OG�%XVLQHVV��1HZ�%XVLQHVV��DQG
4XHVWLRQV��&RXQFLO�PHPEHUV�PD\�SODFH�DJHQGD�LWHPV�RQ�WKH�DJHQGD
DW�OHDVW�RQH�����EXVLQHVV�GD\�LQ�DGYDQFH�RI�WKH�PHHWLQJ��7KH
&RRUGLQDWLQJ�&RXQFLO�PD\�DOVR�VHW�DJHQGD�LWHPV�IRU�WKH�/HDGHUVKLS
DQG�&RPPXQLFDWLRQV�&RXQFLO�

�� 5HVSRQVLELOLWLHV
D� 3DUWLFLSDWH�LQ�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�WKH�'LVWULFW¶V

6WUDWHJLF�3ODQ�

E� 5HYLHZ�DQG�UHFRPPHQG�HIIHFWLYH�LQWHU�GLVWULFW�DQG�KRPH�VFKRRO
FRPPXQLFDWLRQV�

F� 5HFHLYH�DQG�UHYLHZ�XSGDWHV�IURP�FKLHI�DGPLQLVWUDWRUV�UHVSRQVLEOH�IRU
7HDFKLQJ�DQG�/HDUQLQJ��6SHFLDO�(GXFDWLRQ�DQG�)LQDQFH�DQG
2SHUDWLRQV�

G� 5HFHLYH�DQG�UHYLHZ�WKH�DQQXDO�'LVWULFW�FDOHQGDU�

H� $GGUHVV�LVVXHV�UHIHUUHG�E\�WKH�&RRUGLQDWLQJ�&RXQFLO��%XLOGLQJ
&RPPLWWHHV��DQG�%XLOGLQJ�7HDPV�WKURXJK�D�FROODERUDWLYH

��



SUREOHP�VROYLQJ�SURFHVV�ZKLFK�PD\�UHVXOW�LQ�VSHFLILF�DFWLRQV�DQG
GHFLVLRQV�

I� &RPPXQLFDWH�WKH�UHVXOWV�RI�WKH�ZRUN DQG�DQ\�DFWLRQV RU�GHFLVLRQV RI
WKH�/HDGHUVKLS�DQG�&RPPXQLFDWLRQV�&RXQFLO�WR�'LVWULFW�VWDNHKROGHUV�
DV�DSSURSULDWH�

J� 5HYLHZ�WKH�HYDOXDWLRQ�RI�WKH�'LVWULFW�6XPPHU�6FKRRO�SURJUDP�DQQXDOO\�

�� &RPSHQVDWLRQ
D� &RPPLWWHH�PHPEHUV�VKDOO�EH�FRPSHQVDWHG�IRU�DWWHQGDQFH�DW

FRPPLWWHH�PHHWLQJV�DW�WKH�KRXUO\�UDWH�VHW�IRUWK�LQ�6HFWLRQ�����
&RPPLWWHH�PHPEHUV�VKDOO�EH�SDLG�IRU�DW�OHDVW�RQH�����KRXU�IRU
FRPPLWWHH�PHHWLQJV�FDQFHOOHG�ZLWK�OHVV�WKDQ�IRUW\�HLJKW������KRXUV
QRWLFH��XQOHVV�FDQFHOODWLRQ�LV�GXH�WR�H[WUHPH�ZHDWKHU�RU�RWKHU
HPHUJHQF\�FRQGLWLRQ�

E� $�FRPPLWWHH�PHPEHU�ZKR�LV�DEVHQW�IURP�PRUH�WKDQ�WZR�����PHHWLQJV
LQ�DQ\�VFKRRO�\HDU�VKDOO�EH�UHPRYHG�IURP�WKH�FRPPLWWHH��XQOHVV�WKH
DEVHQFHV�DUH�H[FXVHG�E\�WKH�FRPPLWWHH�FR�FKDLUV�

&� &XUULFXOXP�$GYLVRU\�&RXQFLO

�� &RPSRVLWLRQ
D� 7KH�$VVLVWDQW�6XSHULQWHQGHQW�RI�7HDFKLQJ�DQG�/HDUQLQJ�DQG�WKH�($

5HSUHVHQWDWLYH�VKDOO�VHUYH�DV�FR�FKDLUV�

E� 3DUWLFLSDQWV�FDQ�EH�DGGHG�RU�H[FXVHG�RQ�DQ�DV�QHHGHG�EDVLV�DV
DJUHHG�E\�WKH�FR�FKDLUV�

F� $VVRFLDWLRQ�UHSUHVHQWDWLYHV�ZLOO�EH�FKRVHQ�E\�WKH�$VVRFLDWLRQ�EDVHG
RQ�WKH�FULWHULD�VHW�E\�WKH�$VVRFLDWLRQ�

G� $VVRFLDWLRQ�PHPEHUV�ZLOO�VHUYH�IRU�WZR�����VFKRRO�\HDUV��XQOHVV
RWKHUZLVH�DJUHHG�E\�WKH�FR�FKDLUV�

��



$GPLQLVWUDWLRQ $VVRFLDWLRQ

'LVWULFWZLGH (OHPHQWDU\ 'LVWULFWZLGH

$VVLVWDQW�6XSHULQWHQGHQW
7HDFKLQJ�DQG�/HDUQLQJ

.LQGHUJDUWHQ
5HSUHVHQWDWLYH


$UW


%XLOGLQJ�$GPLQLVWUDWRU
(OHPHQWDU\

�VW�*UDGH�5HSUHVHQWDWLYH
 0XVLF


%XLOGLQJ�$GPLQLVWUDWRU
-XQLRU�+LJK

�QG�*UDGH�5HSUHVHQWDWLYH
 3K\VLFDO�(GXFDWLRQ�+HDOWK


6SHFLDO�(GXFDWLRQ
$GPLQLVWUDWRU

�UG�*UDGH�5HSUHVHQWDWLYH
 :RUOG�/DQJXDJH


'LUHFWRU�RI�$VVHVVPHQW �WK�*UDGH�5HSUHVHQWDWLYH
 /HDUQLQJ�5HVRXUFH�&HQWHU
�/5&�


'LUHFWRU�RI�7HFKQRORJ\ �WK�*UDGH�5HSUHVHQWDWLYH
 7DOHQW�'HYHORSPHQW�7HDFKHU


'LUHFWRU�RI�,QVWUXFWLRQDO
(TXLW\�DQG�$FFRXQWDELOLW\

�WK�*UDGH�5HSUHVHQWDWLYH
 (QJOLVK�/DQJXDJH�/HDUQHUV
�(//��7HDFKHU


$VVRFLDWLRQ -XQLRU�+LJK ,QWHUYHQWLRQLVW


7DOHQW�'HYHORSPHQW
&RRUGLQDWRU

(QJOLVK�/DQJXDJH�$UWV
�(/$�


,QVWUXFWLRQDO�&RDFK�
(OHPHQWDU\

6RFLDO�(PRWLRQDO
/HDUQLQJ

�6(/��0HQWRULQJ
&RRUGLQDWRU

0DWK
 'XDO�/DQJXDJH


'LUHFWRU�RI�/DQJXDJH
$FTLXVLWLRQ

6RFLDO�6FLHQFH
 6SHFLDO�(GXFDWLRQ��5HVRXUFH


(GXFDWLRQ�$VVRFLDWLRQ
�($��5HSUHVHQWDWLYH

6FLHQFH
 6SHFLDO�(GXFDWLRQ�6SHFLDOLVW�
�SV\FKRORJLVW��VRFLDO�ZRUNHU�
VSHHFK�ODQJXDJH�SDWKRORJLVW�

HWF�


,QVWUXFWLRQDO�&RDFK�
-XQLRU�+LJK

6SHFLDO�(GXFDWLRQ�&ODVVURRP�
&URVV�&DWHJRULFDO�

&RQQHFWLRQV��3UH�6FKRRO


a3RVLWLRQV�GHVLJQDWHG�ZLWK�DQ��
��LQGLFDWH�WKDW�WKHVH�UROHV�DOVR�VHUYH�DV�D�IDFLOLWDWRU�IRU
WKHLU�UHSUHVHQWDWLYH�JURXSV�GXULQJ�'LVWULFW�7HDP�5HVWUXFWXUHG�'D\��56'��DV�DSSURSULDWH

��



�� 0HHWLQJV
D� )UHTXHQF\�'XUDWLRQ

0RQWKO\��6HSWHPEHU�WKURXJK�0D\�ZLWK�DQ�DGGLWLRQDO�PHHWLQJ�HDFK�PRQWK�DV
GHWHUPLQHG�E\�WKH�FKDLU�DQG�WKH�(GXFDWLRQ�$VVRFLDWLRQ�UHSUHVHQWDWLYH�
0HHWLQJV�ZLOO�EH�QR�ORQJHU�WKDQ�WZR�����KRXUV�LQ�OHQJWK�XQOHVV�WKHUH�LV�D
FRQVHQVXV�IRU�D�ORQJHU�PHHWLQJ��0HPEHUV�PD\�EH�DGGHG�RU�H[FXVHG�EDVHG
RQ�WKH�PHHWLQJ�VFKHGXOH�DQG�RU�DJHQGD�

E� $JHQGDV
$JHQGDV�VKDOO�EH�FROODERUDWLYH�DQG�RSHQ�DQG�FRQWDLQ�WKH�IROORZLQJ�IRXU����
VHFWLRQV��6WDQGLQJ�,WHPV��,QIRUPDWLRQDO�,WHPV�8SGDWHV��$FWLRQ�,WHPV��DQG
4XHVWLRQV��&RXQFLO�PHPEHUV�PD\�SODFH�DJHQGD�LWHPV�RQ�WKH�DJHQGD�DW�OHDVW
RQH�����EXVLQHVV�GD\�LQ�DGYDQFH�RI�WKH�PHHWLQJ�

�� 5HVSRQVLELOLWLHV
D� 5HFHLYH�DQG�UHYLHZ�VLJQLILFDQW�FXUULFXODU�LQIRUPDWLRQ�IURP�WKH�$GPLQLVWUDWLRQ�

E� 5HFHLYH�DQG�UHYLHZ�LQIRUPDWLRQ�IURP�VWDII�YLD�%XLOGLQJ PHHWLQJV��%XLOGLQJ
7HDP�PHHWLQJV��DQG�'LVWULFW�7HDP�PHHWLQJV��$JHQGDV�DQG�QRWHV�DV�ZHOO�DV
RWKHU�PHDQV�WR�GLVVHPLQDWH�VXFK�LQIRUPDWLRQ�DV�DSSURSULDWH�EDFN�WR�WKH
EURDGHU�WHDFKLQJ�VWDII�ZLOO�EH�XWLOL]HG�

F� 5HFRPPHQG�WKH�GHYHORSPHQW�DQG�FRPSRVLWLRQ�RI�FXUULFXOXP�ZRUNLQJ�JURXSV
DQG�WKH�FKDUJHV�DQG�WLPHOLQHV�IRU�WKHLU�DFWLYLWLHV�

G� 0DNH�ILQDO�UHFRPPHQGDWLRQV�WR�WKH�6XSHULQWHQGHQW��RU�GHVLJQHH��UHJDUGLQJ
WKH�WLPLQJ�DQG�FRPSRQHQW�UROO�RXW�RI�QHZ�SURJUDPV�IRU�FXUULFXOXP��LQFOXGLQJ�
EXW�QRW�OLPLWHG�WR��VWDII�GHYHORSPHQW��SURJUDP�LPSOHPHQWDWLRQ��SDUHQW�DQG
FRPPXQLW\�FRPPXQLFDWLRQ��DQG�VXPPHU�ZRUN�

H� :LOO�EH�UHVSRQVLEOH�IRU�PRQLWRULQJ�DQG�HYDOXDWLQJ�WKH�56'�IUDPHZRUN
TXDUWHUO\�DQG�PDNLQJ�UHFRPPHQGDWLRQV�WR�WKH�&RRUGLQDWLQJ�&RXQFLO�UHJDUGLQJ
PRGLILFDWLRQV�WR�WKH�56'�IUDPHZRUN�

I� 'HVLJQDWHG�&$&�PHPEHUV�VKDOO�VHUYH�DV�WKH�IDFLOLWDWRU�IRU�WKHLU
UHSUHVHQWDWLYH�JURXS��7KHVH�PHPEHUV�VKDOO�IDFLOLWDWH�5HVWUXFWXUHG�'D\
'LVWULFW�7HDP�PHHWLQJV�LQFOXGLQJ�WKH�SUHSDUDWLRQ�RI�DJHQGDV EDVHG�RQ�WKH
GHFLVLRQV�DW�&$&��WDNLQJ�DQG�PDLQWDLQLQJ�PHHWLQJ�QRWHV�PLQXWHV��DQG
FRPPXQLFDWLQJ�ZLWK�&$&� LQVWUXFWLRQDO�FRDFKHV��SULQFLSDOV� 'LVWULFW

��



$GPLQLVWUDWRUV��7HDFKLQJ�DQG�/HDUQLQJ�'HSDUWPHQW��DQG�WKH�$VVLVWDQW
6XSHULQWHQGHQW�IRU�7HDFKLQJ�DQG�/HDUQLQJ�

J� ,GHQWLI\�D�OLVW�RI�TXDUWHUO\�WDVNV�IURP�WKH�ZRUNSODWH�GRFXPHQW�WKDW�ZLOO�EH�RQ
WKH�DJHQGD�IRU�'LVWULFW�7HDP�PHHWLQJV�

�� &RPSHQVDWLRQ
D� &RPPLWWHH�PHPEHUV�VKDOO�EH�FRPSHQVDWHG�IRU�DWWHQGDQFH�DW�FRPPLWWHH

PHHWLQJV�DW�WKH�KRXUO\�UDWH�VHW�IRUWK�LQ�6HFWLRQ����� &RPPLWWHH�PHPEHUV�VKDOO
EH�SDLG�IRU�DW�OHDVW�RQH�����KRXU�IRU�FRPPLWWHH�PHHWLQJV�FDQFHOHG�ZLWK�OHVV
WKDQ�IRUW\�HLJKW������KRXUV�QRWLFH��XQOHVV�FDQFHOODWLRQ�LV�GXH�WR�H[WUHPH
ZHDWKHU�RU�RWKHU�HPHUJHQF\�FRQGLWLRQV�

E� $�FRPPLWWHH�PHPEHU�ZKR�LV�DEVHQW�IURP�PRUH�WKDQ�WZR�����PHHWLQJV�LQ�DQ\
VFKRRO�\HDU�VKDOO�EH�UHPRYHG�IURP�WKH�FRPPLWWHH��XQOHVV�WKH�DEVHQFHV�DUH
H[FXVHG�E\�WKH�FRPPLWWHH�FR�FKDLUV�

F� 'HVLJQDWHG�&$&�PHPEHUV�ZLOO�VHUYH�DV�IDFLOLWDWRUV�IRU�WKHLU�UHSUHVHQWDWLYH
JURXS�GXULQJ�'LVWULFW�7HDP�PHHWLQJ�GD\V�DV�DSSURSULDWH��'HVLJQDWHG�&$&
PHPEHUV�VKDOO�UHFHLYH�D�VWLSHQG DV�RXWOLQHG�LQ�6HFWLRQ ����DQG�$SSHQGL[�

'� (YDOXDWLRQ�&RPPLWWHH
�� &RPSRVLWLRQ

D� 7KH�6XSHULQWHQGHQW��RU�GHVLJQHH��DQG�WKH�$VVRFLDWLRQ�2IILFHU��RU�GHVLJQHH�
VKDOO�VHUYH�DV�FR�FKDLUV�

E� 3DUWLFLSDQWV�FDQ�EH�DGGHG�RU�H[FXVHG�RQ�DQ�DV�QHHGHG�EDVLV�DV�DJUHHG�E\
WKH�FR�FKDLUV�

F� $VVRFLDWLRQ�UHSUHVHQWDWLYHV�ZLOO�EH�FKRVHQ�E\�WKH�$VVRFLDWLRQ�EDVHG�RQ�WKH
FULWHULD�VHW�E\�WKH�$VVRFLDWLRQ�

$GPLQLVWUDWLRQ�DQG�%RDUG
��PHPEHUV

$VVRFLDWLRQ
��PHPEHUV�UHSUHVHQWDWLYH

RI�DOO�VFKRROV

6XSHULQWHQGHQW��RU�GHVLJQHH� RQH�����$VVRFLDWLRQ�RIILFHU
�RU�GHVLJQHH�

VHYHQ������EXLOGLQJ�OHYHO
DGPLQLVWUDWRUV�UHSUHVHQWLQJ�HDFK

HLJKW�����WHDFKHU�UHSUHVHQWDWLYHV

��



VFKRRO �SULPDU\��LQWHUPHGLDWH��WZR����
-XQLRU�+LJK��VSHFLDOLVW��6SHFLDO

(GXFDWLRQ�

RQH�����6SHFLDO�(GXFDWLRQ
DGPLQLVWUDWRU

�� 0HHWLQJ
D� )UHTXHQF\�'XUDWLRQ

2QFH�SHU�WULPHVWHU��ZLWK�XS�WR�RQH�����PRUH�PHHWLQJ�LI�QHHGHG��0HHWLQJV�ZLOO
EH�QR�ORQJHU�WKDQ�WZR�����KRXUV�LQ�OHQJWK�XQOHVV�WKHUH�LV�D�FRQVHQVXV�IRU�D
ORQJHU�PHHWLQJ�

E��$JHQGDV
$JHQGDV�DUH�FROODERUDWLYH�DQG�RSHQ��&RXQFLO�PHPEHUV�PD\�SODFH�DJHQGD
LWHPV�RQ�WKH�DJHQGD�DW�OHDVW�RQH�����EXVLQHVV�GD\�LQ�DGYDQFH�RI�WKH�PHHWLQJ�

�� 5HVSRQVLELOLWLHV
D� 5HYLHZ�WKH�7HDFKHU�$SSUDLVDO�3ODQ�

E� 5HYLHZ�DQG�PDNH�PRGLILFDWLRQV�WR�HYDOXDWLRQ�UXEULF�V��DQG�HYDOXDWLRQ
SURFHVVHV�DV�QHHGHG�

F� 5HYLHZ�DQG�PDNH�UHFRPPHQGDWLRQV�WR�3(5$�-RLQW�&RPPLWWHH�

G� &RPPXQLFDWH�WKH�UHVXOWV�RI�WKH�ZRUN�RI�WKH�(YDOXDWLRQ�&RPPLWWHH�WR�'LVWULFW
VWDNHKROGHUV�DV�DSSURSULDWH�

�� &RPSHQVDWLRQ
&RPPLWWHH�PHPEHUV�VKDOO�EH�FRPSHQVDWHG�IRU�DWWHQGDQFH�DW�FRPPLWWHH
PHHWLQJV�DW�WKH�KRXUO\�UDWH�VHW�IRUWK�LQ�6HFWLRQ������&RPPLWWHH�PHPEHUV�VKDOO�EH
SDLG�IRU�DW�OHDVW�RQH�����KRXU�IRU�FRPPLWWHH�PHHWLQJV�FDQFHOOHG�ZLWK�OHVV�WKDQ
IRUW\�HLJKW������KRXUV�QRWLFH��XQOHVV�FDQFHOODWLRQ�LV�GXH�WR�H[WUHPH�ZHDWKHU�RU
RWKHU�HPHUJHQF\�FRQGLWLRQV�

(� 7KH�3(5$�-RLQW�&RPPLWWHH��DV�VHW�IRUWK�LQ�6HFWLRQ����H��ZLOO�EH�FRPSULVHG�RI�PHPEHUV
RI�WKH�(YDOXDWLRQ�&RPPLWWHH�

��



)� %XLOGLQJ�/HYHO�/HDGHUVKLS�&RPPLWWHHV

%XLOGLQJ�/HYHO�/HDGHUVKLS�&RPPLWWHHV�SURYLGH�RQJRLQJ�RSSRUWXQLWLHV�IRU�FROODERUDWLYH
SUREOHP�VROYLQJ��SODQQLQJ��DQG�DVVHVVPHQW��%XLOGLQJ�/HYHO�&RPPLWWHHV�ZLOO�EH
GHVLJQHG�WR�PD[LPL]H�FRPPXQLFDWLRQ�DQG�IHHGEDFN�RQ�WKH�EXLOGLQJ�OHYHO�ZRUN�IUDPHG
E\�WKH�'LVWULFW¶V�6WUDWHJLF�3ODQ��&RPPLWWHHV�VKRXOG�EH�FRPSULVHG�RI�YDULRXV
EXLOGLQJ�OHYHO�VWDNHKROGHUV�WKDW�FDQ�EH�WKH�PRVW�LPSDFWIXO�RQ�WKH�DFKLHYHPHQW�RI�WKH
JRDOV�

0HPEHUVKLS�VKRXOG�LQFOXGH�SULPDU\��LQWHUPHGLDWH��DQG�DGYDQFHG�UHSUHVHQWDWLYHV�DV
DSSURSULDWH��ZLWK�DGGLWLRQDO�VSHFLDOLVWV��VSHFLDO�HGXFDWLRQ��DQG�VXSSRUW�WHDFKHUV
GHWHUPLQHG�E\�WKH�WHDP�VWUXFWXUH��%XLOGLQJ�WHDPV�DQG�PHPEHUVKLS�PDNH�XS�ZLOO�ORRN
GLIIHUHQW�EDVHG�RQ�JUDGH�OHYHOV�KRXVHG�LQ�WKH�EXLOGLQJV��%XLOGLQJ�WHDPV�VXFK�DV
JUDGH�OHYHO�WHDPV�DQG�MRE�DOLNH�WHDPV�LQ�D�EXLOGLQJ�ZLOO�FKRRVH�ZKR�ZLOO�UHSUHVHQW�WKHP
RQ�WKH�EXLOGLQJ�OHYHO�FRPPLWWHHV�HDFK�\HDU���,I�D�WHDP�FDQQRW�PDNH�D�GHFLVLRQ�RU�WKH
EXLOGLQJ�DGPLQLVWUDWRU�KDV�D�VSHFLILF�FRQFHUQ��WKHQ�WKHUH�ZLOO�EH�D�PHHWLQJ�ZLWK�WKH�WHDP�
LQGLYLGXDO��DQG�EXLOGLQJ�DGPLQLVWUDWLRQ�WR�GLVFXVV�

�� 6RFLDO�(PRWLRQDO�/HDUQLQJ��6(/��&RPPLWWHH
D� &RPSRVLWLRQ

L� %XLOGLQJ�DGPLQLVWUDWRU�DQG�WKH�VRFLDO�ZRUNHU�VKDOO�VHUYH�DV�FR�IDFLOLWDWRUV�
LL� 0HPEHUVKLS��ILYH�������QLQH�����PHPEHUV�LQFOXGLQJ�EXLOGLQJ�VRFLDO�ZRUNHU
LLL� 3DUWLFLSDQWV�FDQ�EH�DGGHG�RU�H[FXVHG�RQ�DQ�DV�QHHGHG�EDVLV�DV�DJUHHG

E\�WKH�FR�IDFLOLWDWRUV�
LY� $VVRFLDWLRQ�UHSUHVHQWDWLYHV�ZLOO�EH�FKRVHQ�E\�WKH�$VVRFLDWLRQ�EDVHG�RQ

WKH�FULWHULD�VHW�E\�WKH�$VVRFLDWLRQ�

E� 0HHWLQJ
L� )UHTXHQF\�'XUDWLRQ���8S�WR�WZHOYH������PHHWLQJV�D�VFKRRO�\HDU�ZLWK�DW

OHDVW�RQH�����PHHWLQJ�D�PRQWK�
LL� $JHQGDV���$JHQGDV�VKDOO�EH�FROODERUDWLYH�DQG�RSHQ��&RPPLWWHH�PHPEHUV

PD\�SODFH�DJHQGD�LWHPV�RQ�WKH�DJHQGD�DW�OHDVW�RQH�����EXVLQHVV�GD\�LQ
DGYDQFH�RI�WKH�PHHWLQJ�

F� 5HVSRQVLELOLWLHV
L� &ROOHFW�DQG�UHYLHZ�EXLOGLQJ�OHYHO�GDWD�RQ�FXOWXUH��FOLPDWH��DQG�VWXGHQW

EHKDYLRU�
LL� $FWLYHO\�SDUWLFLSDWH�LQ�GHYHORSLQJ��LPSOHPHQWLQJ��DQG�HYDOXDWLQJ�EXLOGLQJ

SODQV�IRU�VXSSRUWLQJ�D�FDULQJ�DQG�LQFOXVLYH�VFKRRO�FRPPXQLW\�

��



LLL� $OLJQ�VFKRRO�ZLGH�HIIRUWV�WR�WKH�'LVWULFW�����6(/�7HQHWV�DQG�WKH�)LYH
/HQVHV�RI�&XOWXUDOO\�5HVSRQVLYH�7HDFKLQJ�

LY� 6XSSRUW�HGXFDWLRQDO�HTXLW\�IRU�DOO�VWXGHQWV�
Y� 5HSUHVHQW�FROOHDJXHV�DQG�HQJDJH�LQ�WZR�ZD\�FRPPXQLFDWLRQ�ZLWK�WKH

WHDFKLQJ�VWDII�
YL� 0D\�SDUWLFLSDWH�DV�FR�IDFLOLWDWRUV�ZLWK�EXLOGLQJ�DGPLQLVWUDWLRQ�RI

SURIHVVLRQDO�OHDUQLQJ�LQ�WKLV�DUHD�
YLL� 6RFLDO�(PRWLRQDO�&RRUGLQDWRU��$GPLQLVWUDWRU��DQG�EXLOGLQJ�WHDPV�PD\

FROODERUDWLYHO\�UHYLVH�UHVSRQVLELOLWLHV�

G� &RPSHQVDWLRQ
L� &RPPLWWHH�PHPEHUV�VKDOO�EH�FRPSHQVDWHG�IRU�DWWHQGDQFH�DW�FRPPLWWHH

PHHWLQJV�DW�WKH�KRXUO\�UDWH�VHW�IRUWK�LQ�6HFWLRQ�����
LL� &RPPLWWHH�PHPEHUV�ZKR�DUH�DVNHG�WR�GHYHORS�DQG�PRGLI\�SURIHVVLRQDO

OHDUQLQJ�SUHVHQWDWLRQV�RXWVLGH�RI�WKH�VFKRRO�GD\�PD\�UHTXHVW�WR�EH
FRPSHQVDWHG�IRU�XS�WR�RQH�����KRXU�RI�SUHSDUDWLRQ�WLPH�IRU�HDFK
SURIHVVLRQDO�OHDUQLQJ�SUHVHQWDWLRQ�JLYHQ�LQ�WKHLU�EXLOGLQJ�DW�WKH�KRXUO\�UDWH
VHW�IRUWK�LQ�6HFWLRQ������7KH\�ZRXOG�PDNH�WKLV�UHTXHVW�WR�WKH�EXLOGLQJ
SULQFLSDO�

�� 7HDP�/HDGHUV

D��&RPSRVLWLRQ
L� 5HSUHVHQWDWLYHV�IURP�HDFK�JUDGH�OHYHO�WHDP��D�VSHFLDOLVW��VSHFLDO

HGXFDWLRQ��VXSSRUW�WHDFKHU��LQVWUXFWLRQDO�FRDFK��SULQFLSDO
LL� 3DUWLFLSDQWV�FDQ�EH�DGGHG�RU�H[FXVHG�RQ�DQ�DV�QHHGHG�EDVLV�RU�DV

DJUHHG�E\�WKH�WHDP�
LLL� $VVRFLDWLRQ�UHSUHVHQWDWLYHV�ZLOO�EH�FKRVHQ�E\�WKH�$VVRFLDWLRQ�EDVHG�RQ

WKH�FULWHULD�VHW�E\�WKH�$VVRFLDWLRQ�

E� 0HHWLQJV
L� )UHTXHQF\���XS�WR�WZR�����PHHWLQJV�SHU�PRQWK
LL� $JHQGDV���$JHQGDV�DUH�FROODERUDWLYH�DQG�RSHQ��7HDP�PHPEHUV�PD\

SODFH�DJHQGD�LWHPV�RQ�WKH�DJHQGD�DW�OHDVW�RQH�����EXVLQHVV�GD\�LQ
DGYDQFH�RI�WKH�PHHWLQJ�

F� 5HVSRQVLELOLWLHV
L� 'HFLVLRQ�PDNLQJ�WHDP�ZKRVH�SULPDU\�IXQFWLRQ�LV�WR�UHSUHVHQW WKH�LQWHUHVW

DQG�LQSXW�RI�DOO�VWDII�PHPEHUV�LQ�VFKRROZLGH GHFLVLRQV DQG�SODQQLQJ�

��



LL� &RQGXLW�IRU�WZR�ZD\�FRPPXQLFDWLRQ�EHWZHHQ�DOO�FRQVWLWXHQWV�
&ROODERUDWLYHO\�SODQ�VWDII�PHHWLQJV�ZLWK�EXLOGLQJ�DGPLQLVWUDWLRQ�

LLL� )DFLOLWDWH�5HVWUXFWXUHG�'D\�%XLOGLQJ�7HDP�PHHWLQJV�LQFOXGLQJ�WKH
SUHSDUDWLRQ�RI�DJHQGDV��WDNLQJ�DQG�PDLQWDLQLQJ�PHHWLQJ�QRWHV�PLQXWHV�
DQG�FRPPXQLFDWLQJ�ZLWK�&$&�PHPEHUV��DQG�RWKHUV��DV�QHHGHG�

LY� %XLOGLQJ�DGPLQLVWUDWRU�DQG�EXLOGLQJ�WHDP�PD\�FROODERUDWLYHO\�UHYLVH
UHVSRQVLELOLWLHV�

G� &RPSHQVDWLRQ
%DVHG�RQ�VXSSOHPHQWDO�SD\�DV�RXWOLQHG�LQ�6HFWLRQ�����DQG�$SSHQGL[�$�

6(&7,21�,9

��� &20081,&$7,216

��� &RPPXQLFDWLRQV�&KDQQHOV
&RPPXQLFDWLRQ�ZLWK�WKH�%RDUG�VKDOO�EH�WKURXJK�WKH %RDUG¶V�UHSUHVHQWDWLYH�
&RPPXQLFDWLRQV�ZLWK�WKH�$VVRFLDWLRQ�VKDOO�EH�WKURXJK�WKH�$VVRFLDWLRQ¶V�GHVLJQDWHG
UHSUHVHQWDWLYH��SURYLGHG�VDLG�GHVLJQHH�LV�UHSUHVHQWHG�E\�WKH�EDUJDLQLQJ�XQLW�

��� 3HUWLQHQW�,QIRUPDWLRQ
7KH�%RDUG�VKDOO�PDNH�DYDLODEOH�WR�WKH�$VVRFLDWLRQ�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�ILQDQFLDO
VWDWXV�RI�WKH�'LVWULFW��7KLV�LQFOXGHV�WKH�DQQXDO�ILQDQFLDO�UHSRUW�SUHSDUHG�E\�WKH�WRZQVKLS
WUHDVXUHU��WKH�DXGLW��%RDUG�PLQXWHV��LQFOXGLQJ�PRQWKO\�ILQDQFLDO�UHSRUWV���%RDUG�PHHWLQJ
DJHQGDV��DQG�RWKHU�LWHPV�RI�PXWXDO�DJUHHPHQW��7KH�$VVRFLDWLRQ�VKDOO�IXUQLVK�FRSLHV�RI
DQ\�SHUWLQHQW�LQIRUPDWLRQ�DV�UHDVRQDEO\�UHTXHVWHG�E\�WKH�6XSHULQWHQGHQW�RU�E\�WKH
%RDUG��1RWKLQJ�KHUHLQ�VKDOO�UHTXLUH�HLWKHU�SDUW\�WR�UHVHDUFK�DQG�RU�DVVHPEOH�LQIRUPDWLRQ
IRU�WKH�RWKHU�SDUW\�

��� 7HDFKHU�5HTXHVWV�DQG�RU�$VVRFLDWLRQ�&RPPXQLFDWLRQ�ZLWK�$GPLQLVWUDWLRQ
7KH�SDUWLHV�DJUHH�WKDW�JRRG�FRPPXQLFDWLRQ�UHOLHV�RQ�WLPHO\�UHVSRQVHV�WR�LQIRUPDWLRQ
UHTXHVWV���7R�WKDW�HQG��DQ�DGPLQLVWUDWRU�ZLOO�PDNH�D�JRRG�IDLWK�HIIRUW�WR�UHVSRQG�WR�D
ZULWWHQ�UHTXHVW��LQFOXGLQJ�DQ�HPDLO�UHTXHVW��SHUWDLQLQJ�WR�RIILFLDO�VFKRRO�EXVLQHVV�PDGH
E\�D�WHDFKHU��WHDFKHUV�RU�WKH�$VVRFLDWLRQ�ZLWKLQ�ILYH�����GD\V�RI�WKH�GDWH�LW�LV�FRQVLGHUHG
WR�KDYH�EHHQ�UHFHLYHG�

��� 6WDII�+DQGERRN
$�6WDII�+DQGERRN�ZLOO�EH�UHYLHZHG�DW�WKH�EHJLQQLQJ�RI�HDFK�VFKRRO�\HDU�ZLWK�DOO
WHDFKHUV��7KH�+DQGERRN�ZLOO�RXWOLQH�VFKRRO�DQG�'LVWULFW�SURFHGXUHV��(DFK�\HDU�WKH
KDQGERRN�ZLOO�EH�XSGDWHG�E\�WKH�6WDII�+DQGERRN�&RPPLWWHH�

��



7KH�6WDII�+DQGERRN�&RPPLWWHH�ZLOO�EH�FRPSRVHG�RI�WKUHH�����DGPLQLVWUDWLYH
UHSUHVHQWDWLYHV�GHVLJQDWHG�E\�WKH�6XSHULQWHQGHQW�DQG�WKUHH�����UHSUHVHQWDWLYHV
GHVLJQDWHG�E\�WKH�$VVRFLDWLRQ�SUHVLGHQW�V����7KH�6WDII�+DQGERRN�&RPPLWWHH�ZLOO�PHHW
EHJLQQLQJ�LQ�$SULO�VR�DOO�XSGDWHV�DUH�FRPSOHWHG�E\�WKH�HQG�RI�WKH�VFKRRO�\HDU�

��� &RPPXQLFDWLRQ�WR�)DPLOLHV
6WDII�ZLOO�EH�FRSLHG�RQ�DOO�EXLOGLQJ�FRPPXQLFDWLRQV�VHQW�WR�IDPLOLHV�LQ�WKHLU�EXLOGLQJV���$
FRS\�RI�DOO�'LVWULFW�FRPPXQLFDWLRQV�VHQW�WR�IDPLOLHV�ZLOO�EH�DYDLODEOH�LQ�D�IROGHU�RQ�WKH
'LVWULFW�ZHEVLWH�LQ�WKH�6WDII�:RUNURRP�

��� 1RWLILFDWLRQ�RI�,QIRUPDWLRQ�5HTXHVWV
$V�VRRQ�DV�SUDFWLFDEOH�DIWHU�UHFHLYLQJ�D�UHTXHVW�IRU�DQ\�LQIRUPDWLRQ�SURKLELWHG�IURP
GLVFORVXUH�XQGHU���,/&6��������F���H[FOXGLQJ�D�UHTXHVW�IURP�$VVRFLDWLRQ��WKH�'LVWULFW
VKDOO�SURYLGH�D�ZULWWHQ�FRS\�RI�WKH�UHTXHVW��RU�D�ZULWWHQ�VXPPDU\�RI�DQ\�RUDO�UHTXHVW�
WR�WKH�$VVRFLDWLRQ��7KH�'LVWULFW�VKDOO�SURYLGH�D�FRS\�RI�DQ\�UHVSRQVH�LW�PDGH�ZLWKLQ
ILYH�����EXVLQHVV�GD\V�RI�VHQGLQJ�WKH�UHVSRQVH�WR�DQ\�UHTXHVW�

��� &ROODERUDWLRQ�ZLWK�%XLOGLQJ�$GPLQLVWUDWLRQ
7R�SURDFWLYHO\�SURPRWH�FRPPXQLFDWLRQ�DQG�UHVROXWLRQ�RI�FRQFHUQV�WKDW�DIIHFW
WHDFKHUV�DW�WKH�EXLOGLQJ�OHYHO��GHVLJQDWHG�UHSUHVHQWDWLYHV�RI�WKH�$VVRFLDWLRQ�DQG�WKH
EXLOGLQJ�SULQFLSDO�VKDOO�PHHW�PRQWKO\�WR�HQVXUH�RQJRLQJ�SDUWQHULQJ��FRPPXQLFDWLRQ�
DQG�SURDFWLYH�FROODERUDWLRQ���7KH�$VVRFLDWLRQ�DQG�WKH�%RDUG�XQGHUVWDQG�DQG
DFNQRZOHGJH�WKDW�SURPSW�GLVFXVVLRQ�RI�DUHDV�RI�FRQFHUQV�ZLWK�$VVRFLDWLRQ
5HSUHVHQWDWLYHV�DUH�FULWLFDO�

6(&7,21�9

��� $662&,$7,21�7($&+(5�5,*+76�$1'�5(63216,%,/,7,(6

��� $VVRFLDWLRQ�$QQRXQFHPHQWV
7KH�$VVRFLDWLRQ�VKDOO�KDYH�EXOOHWLQ�ERDUG�VSDFH�LQ�HDFK�VFKRRO�SURYLGHG�

D� 2QO\�DXWKRUL]HG�UHSUHVHQWDWLYHV�RI�WKH�$VVRFLDWLRQ�DUH�SHUPLWWHG�WR�SRVW�$VVRFLDWLRQ
DQQRXQFHPHQWV�RQ�VDLG�EXOOHWLQ�ERDUGV�

E���6DLG�EXOOHWLQ�ERDUG�VSDFH�VKDOO�QRW�EH�ORFDWHG�LQ�DQ�DUHD�ZKLFK�LV�UHDGLO\
DFFHVVLEOH�WR�VWXGHQWV�DQG�RU�SDUHQWV�

��� 0DLOER[HV�(PDLO
7KH�$VVRFLDWLRQ�VKDOO�KDYH�WKH�ULJKW�WR�XVH�WHDFKHU�PDLOER[HV�IRU�DQQRXQFHPHQWV
UHODWLQJ�WR�WKH�FRQGXFW�RI�WKH�$VVRFLDWLRQ¶V�EXVLQHVV���6XFK�PDWHULDOV�VKDOO�EH�LGHQWLILHG
DV�RIILFLDO�$VVRFLDWLRQ�SXEOLFDWLRQV��6XEMHFW�WR�WKH�VDPH�UHVWULFWLRQV�DV�UHJXODU

��



PDLOER[HV�DQG�WKH�SURYLVLRQV�RI�%RDUG�SROLFLHV�RQ�DFFHSWDEOH�XVH�RI�WHFKQRORJ\��WKH
$VVRFLDWLRQ�PD\�XVH�HPDLO�IRU�DQQRXQFHPHQWV�UHODWLQJ�WR�WKH�FRQGXFW�RI�$VVRFLDWLRQ
EXVLQHVV�

��� 0HHWLQJV
7KH�$VVRFLDWLRQ�VKDOO�KDYH�WKH�ULJKW�WR�KROG�PHHWLQJV�RQ�VFKRRO�SURSHUW\�SURYLGHG�

D� $UUDQJHPHQWV�IRU�IDFLOLWLHV�IRU�VXFK�PHHWLQJV�DUH�WR�EH�PDGH�DQG�VFKHGXOHG�ZLWK�WKH
6XSHULQWHQGHQW�RU�KLV�GHVLJQHH�DW�OHDVW�WZHQW\�IRXU������KRXUV�SULRU�WR�WKH
DQWLFLSDWHG�XVH��DQG�LQ�DFFRUGDQFH�ZLWK�WKH�'LVWULFW¶V�IDFLOLW\�XVH�SURFHVV�

E� 6XFK�PHHWLQJV�LQ�QR�ZD\�LQWHUIHUH�ZLWK�DQ\�DVSHFW�RI�WKH�LQVWUXFWLRQDO�SURJUDP�

F� 7KH�%RDUG�PD\�PDNH�D�UHDVRQDEOH�FKDUJH�ZKHQ�VSHFLDO�FXVWRGLDO�VHUYLFH�LV
UHTXLUHG�IRU�VDLG�PHHWLQJV�

��� 1HJRWLDWLRQV�LQ�*RRG�)DLWK
7KH�$VVRFLDWLRQ�VKDOO�QHJRWLDWH�LQ�JRRG�IDLWK�ZLWK�WKH�GHVLJQDWHG�UHSUHVHQWDWLYHV�RI�WKH
%RDUG�

��� 1RQ�,QWHUUXSWLRQ�RI�:RUN
7KH�$VVRFLDWLRQ�VKDOO�QRW�VWULNH��HQJDJH�LQ��VXSSRUW�RU�HQFRXUDJH�DQ\�FRQFHUWHG�UHIXVDO
WR�UHQGHU�UHJXODU�VHUYLFHV�WR�WKH�VFKRRO�GLVWULFW��QRU�HQJDJH�LQ�RU�VXSSRUW�DQ\�DFWLYLWLHV
ZKLFK�ZRXOG�GLVUXSW�WKH�QRUPDO�RSHUDWLRQ�RI�WKH�VFKRROV�

��� 3URIHVVLRQDO�2UJDQL]DWLRQV
7HDFKHUV�VKDOO�KDYH�WKH�ULJKW�WR�IRUP��MRLQ�RU�DVVLVW�SURIHVVLRQDO�HPSOR\HHV¶
RUJDQL]DWLRQV�DQG�WR�SDUWLFLSDWH�LQ�SURIHVVLRQDO�QHJRWLDWLRQV�ZLWK�WKH�%RDUG�WKURXJK
UHSUHVHQWDWLYHV�RI�WKHLU�RZQ�FKRRVLQJ�

��� 5LJKW�RI�5HSUHVHQWDWLRQ
:KHQ�DQ\�WHDFKHU�LV�UHTXLUHG�WR�PHHW�ZLWK�DQ�DGPLQLVWUDWRU�RU�WR�DSSHDU�EHIRUH�WKH
%RDUG�RQ�DQ\�PDWWHU�ZKLFK�UHDVRQDEO\�FRXOG�UHVXOW�LQ�GLVFLSOLQDU\�DFWLRQ��XS�WR�DQG
LQFOXGLQJ�DQ�DGYHUVH�HIIHFW�RQ�WKDW�WHDFKHU¶V�HPSOR\PHQW�VWDWXV��RU�VDODU\�RU�DQ\
LQFUHPHQWV�SHUWDLQLQJ�WKHUHWR��WKH�WHDFKHU�VKDOO�EH�JLYHQ WZHQW\�IRXU������KRXU�QRWLFH�RI
WKH�UHDVRQV�IRU�VXFK�LQYHVWLJDWRU\�PHHWLQJV�RU�LQWHUYLHZV��DQG�VKDOO�EH�HQWLWOHG�WR�KDYH
D�UHSUHVHQWDWLYH�RI�WKH�$VVRFLDWLRQ�SUHVHQW�WR�DGYLVH�DQG�UHSUHVHQW�KLP�KHU�GXULQJ�VXFK
PHHWLQJ�RU�LQWHUYLHZ� 7KH�WZHQW\�IRXU������KRXU�QRWLFH UHTXLUHPHQW�GRHV�QRW�DSSO\�LQ
LQVWDQFHV�ZKHUH�D�PRUH�LPPHGLDWH�UHVSRQVH�LV�QHFHVVDU\��7KH�$VVRFLDWLRQ�SUHVLGHQW�V�
VKDOO�EH�QRWLILHG�SULRU�WR�VXFK�D�PHHWLQJ�DQG�RU�VLWXDWLRQV�UHTXLULQJ�LPPHGLDWH�UHPRYDO
RI�WKH�WHDFKHU

��



��� &RPSODLQW�$JDLQVW�7HDFKHU
7KH�$GPLQLVWUDWLRQ�ZLOO�QRWLI\�D�WHDFKHU�RI�DQ\�VHULRXV�RU�VXEVWDQWLYH�FRPSODLQW�EHIRUH
WKH�FRPSODLQW�PD\�EH�XVHG�DV�WKH�EDVLV�IRU�DQ\�GLVFLSOLQDU\�DFWLRQ�RU�DGYHUVH�HYDOXDWLRQ
LQ�FRPSOLDQFH�ZLWK�6HFWLRQ�����5LJKW�RI�5HSUHVHQWDWLRQ��7KH�QRWLFH�RI�D�VHULRXV�RU
VXEVWDQWLYH�FRPSODLQW�ZLOO�EH�JLYHQ�E\�WKH�$GPLQLVWUDWLRQ�QR�ODWHU�WKDQ�ILYH�����VFKRRO
GD\V�XSRQ�LWV�GHWHUPLQDWLRQ�WR�XVH�LW�DV�WKH�EDVLV�IRU�DQ\�GLVFLSOLQDU\�DFWLRQ�RU�DGYHUVH
HYDOXDWLRQ�

��� %DUJDLQLQJ�8QLW�5RVWHUV
7KH�'LVWULFW�VKDOO�SURYLGH�WKH�$VVRFLDWLRQ�3UHVLGHQW�V��DQG�0HPEHUVKLS�&KDLUSHUVRQ�V��
LQ�DQ�HOHFWURQLFDOO\�HGLWDEOH�IRUPDW��DOO�EDUJDLQLQJ�XQLW�PHPEHUV¶�HPSOR\HH�LQIRUPDWLRQ
DV�VSHFLILHG�XQGHU���,/&6��������7KH�$VVRFLDWLRQ�VKDOO�UHFHLYH�WKLV�LQIRUPDWLRQ�E\
2FWREHU��VW HDFK�VFKRRO�\HDU�DQG�PRQWKO\�WKHUHDIWHU�

���� $VVRFLDWLRQ�&RPPXQLFDWLRQ�ZLWK�1HZ�+LUHV
,Q�DFFRUGDQFH�ZLWK�����,/&6�����F�����&���WKH�$VVRFLDWLRQ�VKDOO�PHHW�ZLWK�QHZ�KLUHV
IRU�D�PLQLPXP�RI�RQH�����KRXU�DW�D�VFKHGXOHG�WLPH�GXULQJ�WKH�EHJLQQLQJ�RI�WKH�\HDU
VWDII�GHYHORSPHQW�ZRUN�GD\V��7KHUHDIWHU��ZLWKLQ�WKH�ILUVW�WZR�����ZHHNV�RI
HPSOR\PHQW�LQ�WKH�EDUJDLQLQJ�XQLW��QHZ�KLUHV�VKDOO�PHHW�ZLWK�WKH�$VVRFLDWLRQ�IRU�D
PLQLPXP�RI�RQH�����KRXU�GXULQJ�ZRUN�KRXUV�ZLWKRXW�FKDUJH�WR�SD\�RU�OHDYH�WLPH�RI
WKH�QHZO\�KLUHG�HPSOR\HH�V��RU�$VVRFLDWLRQ�

6(&7,21�9,

��� %2$5'�5(63216,%,/,7,(6

��� 1HJRWLDWLRQV�LQ�*RRG�)DLWK
7KH %RDUG VKDOO QHJRWLDWH LQ JRRG IDLWK ZLWK WKH GHVLJQDWHG UHSUHVHQWDWLYHV RI WKH
$VVRFLDWLRQ�

��� 'LVFLSOLQDU\�5XOHV�DQG�5HJXODWLRQV
7HDFKHU�GLVFLSOLQDU\�UXOHV�VKDOO�FRQWLQXH�WR�EH�UHDVRQDEOH�DQG�WHDFKHU�GLVFLSOLQH�VKDOO
EH�FDUULHG�RXW�DV�IROORZV�

D� 'LVFKDUJH�DQG�UHPHGLDO�QRWLFHV��ZKHQ�JLYHQ��VKDOO�EH�JRYHUQHG�E\�6HFWLRQV���
�������������DQG�������RI�WKH�6FKRRO�&RGH�

E� 3HQGLQJ�D�GLVPLVVDO�KHDULQJ��SXUVXDQW�WR�������RI�WKH�6FKRRO�&RGH��D�WHDFKHU�PD\
EH�VXVSHQGHG�ZLWK�RU�ZLWKRXW�SD\�E\�WKH %RDUG��EXW LI�DFTXLWWHG��VKDOO�QRW�VXIIHU�WKH
ORVV�RI�DQ\�VDODU\�E\�UHDVRQ�RI�WKH�VXVSHQVLRQ�

��



F� ,I�QR�GLVPLVVDO�KHDULQJ�LV�WKHQ�SHQGLQJ��D�WHDFKHU�PD\�EH�VXVSHQGHG�ZLWK�RU
ZLWKRXW�SD\�LQ�DFFRUGDQFH�ZLWK�%RDUG�SROLF\��8QOHVV�FKDUJHV�RI�GLVPLVVDO�DUH
DSSURYHG�E\�WKH�%RDUG��QR�GLVFLSOLQDU\�VXVSHQVLRQ�VKDOO�H[FHHG�WKLUW\������ZRUN
GD\V�

G� 7HDFKHU�FRPSHQVDWLRQ�VKDOO�QRW�EH�UHGXFHG�DV�D�GLVFLSOLQDU\�DFWLRQ�H[FHSW�DV
SHUPLWWHG�E\�ODZ��3ULRU�WR�VXFK�D�UHGXFWLRQ��WKH�WHDFKHU�VKDOO�EH�JLYHQ�ZULWWHQ�QRWLFH
RI�WKH�UHDVRQ�IRU�WKH�SURSRVHG�UHGXFWLRQ�DQG��XSRQ�UHTXHVW��D�KHDULQJ�EHIRUH�WKH
%RDUG�RQ�WKH�PDWWHU�

H� 'LVFLSOLQDU\�DFWLRQ�RWKHU�WKDQ�WKDW�OLVWHG�LQ�VXE�VHFWLRQV�D���E���F���DQG�G��DERYH�VKDOO
EH�IRU�MXVW�FDXVH��'LVFLSOLQDU\�DFWLRQ�VKDOO�QRW�EH�LQWHUSUHWHG�WR�LQFOXGH�WHDFKHU
HYDOXDWLRQ�

6(&7,21�9,,

��� $66,*10(17��(9$/8$7,21��5('8&7,21�2)�67$))

��� 9ROXQWDU\�DQG�,QYROXQWDU\�7UDQVIHUV�3RVWLQJ�RI�9DFDQFLHV
D��7KH�IROORZLQJ�WHUPV�DUH�GHILQHG�DV�VXFK�

�� 9DFDQF\��D�SRVLWLRQ�WKDW�LV�QRW�ILOOHG�E\�DQ�DVVLJQPHQW�RU�WUDQVIHU�
�� 5HDVVLJQPHQW��DVVLJQPHQW�RI�D�WHDFKHU�WR�D�GLIIHUHQW�UROH�ZLWKLQ�D�VSHFLILF

EXLOGLQJ��$�UHDVVLJQPHQW�FDQ�EH�YROXQWDU\�RU�LQYROXQWDU\�
�� 9ROXQWDU\�WUDQVIHU��D�WUDQVIHU�WR�DQRWKHU�EXLOGLQJ�RU�GLIIHUHQW�'LVWULFW�EDUJDLQLQJ

XQLW�UROH�WKDW�LV�UHTXHVWHG�E\�D�WHDFKHU�
�� ,QYROXQWDU\�WUDQVIHU��D�WUDQVIHU�WR�DQRWKHU�EXLOGLQJ�RU�GLIIHUHQW�'LVWULFW�EDUJDLQLQJ

XQLW�UROH�WKDW�LV�QRW�UHTXHVWHG�E\�WKH�WHDFKHU�EXW�DVVLJQHG�E\�HLWKHU�EXLOGLQJ�RU
'LVWULFW�$GPLQLVWUDWLRQ�

E� $OO�NQRZQ�YDFDQFLHV�VKDOO�EH�SRVWHG�RQ�WKH�'LVWULFW¶V�ZHEVLWH��3RVWLQJ�VKDOO�RFFXU
LQWHUQDOO\�IRU�WKH�ILUVW�ILYH�����EXVLQHVV�GD\V�DQG�WKHQ�H[WHUQDOO\��SURYLGHG��KRZHYHU�
IRU�YDFDQFLHV�ZKLFK�DULVH�GXULQJ��RU�ZKLFK�DUH�QRW�ILOOHG�ZLWKLQ��WHQ������GD\V�EHIRUH
WKH�VWDUW�RI�WKH�VFKRRO�WHUP�VKDOO�EH�SRVWHG�LQWHUQDOO\�IRU�WZR�����GD\V�EHIRUH�EHLQJ
H[WHUQDOO\�SRVWHG��3ULRU�WR�SRVWLQJ�D�SRVLWLRQ�H[WHUQDOO\��DOO�LQWHUQDO�DSSOLFDQWV�IRU�WKDW
SRVLWLRQ�VKDOO�EH�JLYHQ�SULRULW\�FRQVLGHUDWLRQ�

F� 7HDFKHUV�ZLOO�EH�QRWLILHG�RI�SRVWLQJV DV�WKH\ RFFXU�WKURXJK�FRPPXQLFDWLRQ�IURP�WKH
+XPDQ�5HVRXUFHV�'HSDUWPHQW�

��



G� 7HDFKHUV�ZKR�GHVLUH�WR�YROXQWDULO\�WUDQVIHU�WR�D�SRVWHG�YDFDQF\�VKDOO�DSSO\�XVLQJ�WKH
'����2QOLQH�$SSOLFDWLRQ��9ROXQWDU\�WUDQVIHU�UHTXHVWV�PXVW�EH�ILOHG�ZLWKLQ�WHQ�����
EXVLQHVV�GD\V�RI�WKH�SRVWLQJ�RI�WKH�YDFDQF\��,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�WHDFKHU�WR
ZLWKGUDZ�KLV�KHU�UHTXHVW�LI�KH�VKH�QR�ORQJHU�ZLVKHV�WR�EH�FRQVLGHUHG��5HFHLSW�RI
DSSOLFDWLRQV�IRU�YROXQWDU\�WUDQVIHU�VKDOO�EH�DFNQRZOHGJHG�E\�WKH�+XPDQ�5HVRXUFHV
'HSDUWPHQW��$OVR��DQ\�WHDFKHU�UHTXHVWLQJ�D�YROXQWDU\�WUDQVIHU�VKDOO�EH�QRWLILHG�ZKHQ
D�GHFLVLRQ�KDV�EHHQ�PDGH�RQ�ILOOLQJ�WKH�YDFDQF\��$Q\�WHDFKHU�GHQLHG�D�WUDQVIHU�VKDOO
EH�JLYHQ�D�UHDVRQ��WKH�UHDVRQ��KRZHYHU��LV�QRW�JULHYDEOH�

H���$Q\�WHDFKHU�LQYROXQWDULO\�WUDQVIHUUHG�WR�DQRWKHU�EXLOGLQJ�RU�GLIIHUHQW�'LVWULFW
EDUJDLQLQJ�XQLW�UROH�VKDOO�EH�JLYHQ�QRWLFH�RI�WKH�WUDQVIHU��LQFOXGLQJ�UHDVRQV�

I����:KHQHYHU�SUDFWLFDEOH��WHDFKHUV�VKDOO�EH�QRWLILHG�RI�DQ�LQYROXQWDU\�WUDQVIHU�SULRU�WR
0D\���RI�WKH�VFKRRO�WHUP�SULRU�WR�WKH�HIIHFWLYH�GDWH�RI�WKH�WUDQVIHU��:KHQ�D�WHDFKHU�LV
QRWLILHG�RI�DQ�LQYROXQWDU\�WUDQVIHU��WKH�WHDFKHU�VKDOO�EH�UHOHDVHG�LPPHGLDWHO\�IURP
KLV�KHU�FRQWUDFW�LI�KH�VKH�VR�UHTXHVWV�

J��7HDFKHUV�ZKR�ZLVK�WR�EH�YROXQWDULO\�UHDVVLJQHG�ZLWKLQ�D�VFKRRO��RU�WR�YROXQWDULO\
WUDQVIHU�WR�DQRWKHU�VFKRRO�RU�D�GLIIHUHQW�'LVWULFW�EDUJDLQLQJ�XQLW�UROH��VKDOO�QRWLI\�WKH
SULQFLSDO�RI�WKH�VFKRRO�WR�ZKLFK�WKH�UHDVVLJQPHQW�RU�YROXQWDU\�WUDQVIHU�LV�GHVLUHG��ZLWK
D�FRS\�WR�WKH�6XSHULQWHQGHQW�DQG�WKH�+XPDQ�5HVRXUFHV�'HSDUWPHQW��1RWLFH�VKDOO�EH
JLYHQ�E\�$SULO����RI�WKH�VFKRRO�\HDU�SUHFHGLQJ�WKH�VFKRRO�\HDU�IRU�ZKLFK�WKH�YROXQWDU\
UHDVVLJQPHQW�RU�YROXQWDU\�WUDQVIHU�LV�UHTXHVWHG�

K��1RWLFHV�XQGHU�WKLV�6HFWLRQ�����VKDOO�EH�JLYHQ�LQ�ZULWLQJ�DQG�RU�HOHFWURQLFDOO\�

L��:KHQ�PRUH�WKDQ�RQH�����WHDFKHU�LV�DSSO\LQJ�LQWHUQDOO\�IRU�WKH�VDPH�SRVLWLRQ��WKH
$GPLQLVWUDWLRQ�VKDOO�FRQVLGHU�WKH�TXDOLILFDWLRQV�RI�WKH�DIIHFWHG�WHDFKHUV��4XDOLILFDWLRQV
LQFOXGH�WKH�IROORZLQJ��HGXFDWLRQDO�EDFNJURXQG��SURIHVVLRQDO�OHDUQLQJ��HYDOXDWLRQ
UDWLQJV��VHQLRULW\��FRQWULEXWLRQV�WR�WKH�'LVWULFW�LQFOXGLQJ�SDUWLFLSDWLRQ�LQ�FRPPLWWHHV�DQG
VSRQVRULQJ�D�VWXGHQW�VXSSOHPHQWDO��DQG�RU�TXDOLWLHV�RU�TXDOLILFDWLRQV�XQLTXH�WR�D
SRVLWLRQ�

M����,Q�ILOOLQJ�DQ\�YDFDQFLHV�GXH�WR�HQUROOPHQW��RSHQLQJV��RU�LPSOHPHQWDWLRQ�RI�VXFK�XQLTXH
SURJUDPV�VXFK DV�GXDO�ODQJXDJH��WKH�$GPLQLVWUDWLRQ VKDOO�PHHW�ZLWK�WKH�JUDGH�OHYHO
WHDP�LQ�ZKLFK�WKHUH�LV�D�YDFDQF\�LQ�RUGHU�IRU�WHDFKHUV�WR�FROODERUDWLYHO\�SURYLGH�LQSXW
RQ�DVVLJQPHQWV�

��



N��,Q�ILOOLQJ�YDFDQFLHV��SULRULW\�FRQVLGHUDWLRQ�LV�JLYHQ�WR�EDUJDLQLQJ�XQLW�PHPEHUV�RYHU
QRQ�EDUJDLQLQJ�XQLW�PHPEHUV�

��� 7HDFKHU�$SSUDLVDO�6\VWHP
D� (YDOXDWLRQV�VKDOO�EH�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�DQG�WLPHOLQHV�VHW

IRUWK�LQ�WKH�/D*UDQJH�'LVWULFW�����7HDFKHU�$SSUDLVDO�3ODQ�DV�ZHOO�DV�6HFWLRQ���$��
RI�WKH�,OOLQRLV�6FKRRO�&RGH�DQG�DOO�DSSOLFDEOH�VHFWLRQV�RI�WKH�,OOLQRLV�$GPLQLVWUDWLYH
&RGH��$Q\�SURSRVHG�FKDQJHV�WR�WKH�7HDFKHU�$SSUDLVDO�6\VWHP�VKDOO�EH
UHFRPPHQGHG�E\�WKH�3(5$�-RLQW�&RPPLWWHH�DQG�DSSURYHG�E\�WKH�$GPLQLVWUDWLRQ
DQG�$VVRFLDWLRQ�

E� $OO�WHDFKHUV�VKDOO�UHFHLYH�DQ�LQ�SHUVRQ�RULHQWDWLRQ�DQG�RU�UHYLHZ�RI�WKH�WHDFKHU
DSSUDLVDO�SODQ�LQFOXGLQJ�SURFHGXUHV�DQG�WKH�VWXGHQW�JURZWK�FRPSRQHQW�DV
DSSOLFDEOH�DQG�DV�UHTXLUHG�E\�WKH�,OOLQRLV�6FKRRO &RGH�DQG�WKH�,OOLQRLV�$GPLQLVWUDWLYH
&RGH��7KLV�PHHWLQJ�VKDOO�WDNH�SODFH�E\�WKH�HQG�RI�WKH�WKLUG�ZHHN�RI�VFKRRO��,I�D
WHDFKHU�LV�KLUHG�DIWHU�WKH�VWDUW�RI�WKH�VFKRRO�WHUP��WKHQ�WKH�PHHWLQJ�VKRXOG�WDNH�SODFH
QR�ODWHU�WKDQ�WKLUW\������GD\V�DIWHU�WKH�FRQWUDFW�LV�H[HFXWHG�E\�WKH�WHDFKHU�

F� $OO�FODVVURRP�REVHUYDWLRQV�VKDOO�EH�FRQGXFWHG�RSHQO\ DQG�ZLWK�WKH�NQRZOHGJH�RI�WKH
WHDFKHU�

G� ,W�VKDOO�EH�QRUPDO�SURFHGXUH�RI�WKH�'LVWULFW�WR�GHVLJQDWH QR�PRUH�WKDQ�WZR����
EXLOGLQJ�OHYHO�DGPLQLVWUDWRUV�DV�KDYLQJ�SULPDU\�UHVSRQVLELOLW\�IRU�WKH�HYDOXDWLRQ�RI
WHDFKHUV�RU�RWKHU�EDUJDLQLQJ�XQLW�PHPEHUV�ZLWK�PXOWLSOH�EXLOGLQJ�DVVLJQPHQWV��:KHQ
LQ�WKH�VROH�DQG�H[FOXVLYH�MXGJPHQW�RI�WKH�DGPLQLVWUDWLRQ�LQVWUXFWLRQDO�FRQFHUQV
QHFHVVLWDWH�IXUWKHU�HYDOXDWLRQ��VXFK�HYDOXDWLRQV�PD\�EH�PDGH�E\�PRUH�WKDQ�WZR����
DGPLQLVWUDWRUV� 7HDFKHUV�VKDOO�EH�QRWLILHG�RI�WKHLU SULPDU\�HYDOXDWRU�E\�WKH�HQG�RI�WKH
WKLUG�IXOO�ZHHN�RI�6HSWHPEHU��,I�LW�EHFRPHV�QHFHVVDU\�WR�FKDQJH�WKH�HYDOXDWRU��WKH
WHDFKHU�ZLOO�EH�QRWLILHG�D�ZHHN�DKHDG�RI�WKH�HIIHFWLYH�GDWH�RI�WKH�FKDQJH�

H� $Q\�WHDFKHU�UHFHLYLQJ�DQ�³8QVDWLVIDFWRU\´�VXPPDWLYH�UDWLQJ�VKDOO�EH�HQWLWOHG�WR
H[HUFLVH�KLV�KHU�ULJKW�WR�DQ�DSSHDO�RI�VXFK�UDWLQJ�DV�SURYLGHG�IRU�LQ�WKH�'LVWULFW����
7HDFKHU�$SSUDLVDO�3ODQ�

I� -RLQW�3(5$�&RPPLWWHH� ,Q�DFFRUGDQFH�ZLWK�$UWLFOH���$�� RI�WKH�6FKRRO�&RGH��WKH
3(5$�-RLQW�&RPPLWWHH�VKDOO�PHHW�QR�OHVV�WKDQ�RQH�����WLPH�DQQXDOO\�WR�DVVHVV�DQG
UHYLHZ�WKH�HIIHFWLYHQHVV�RI�WKH�'LVWULFW
V�DSSUDLVDO��HYDOXDWLRQ��SODQ�IRU�WKH�SXUSRVHV
RI�FRQWLQXRXV�LPSURYHPHQW�RI�LQVWUXFWLRQ�DQG�DSSUDLVDO��HYDOXDWLRQ���7KH�&RPPLWWHH
VKDOO�EH�FRPSRVHG�RI�IRXUWHHQ������PHPEHUV��ZLWK�VHYHQ�����PHPEHUV�DSSRLQWHG�E\

��



WKH�6XSHULQWHQGHQW�DQG�VHYHQ�����PHPEHUV�DSSRLQWHG�E\�WKH�$VVRFLDWLRQ
SUHVLGHQW�V���$�PHPEHU�GHVLJQDWHG�E\�WKH�6XSHULQWHQGHQW�DQG�D�PHPEHU
GHVLJQDWHG�E\�WKH�$VVRFLDWLRQ�SUHVLGHQW�V��VKDOO�VHUYH�DV�FR�FKDLUV�RI�WKH
&RPPLWWHH��7KH�DSSRLQWPHQWV�DQG�GHVLJQDWLRQ�VKDOO�EH�PDGH�QR�ODWHU�WKDQ�$SULO��
RI�HDFK�VFKRRO�\HDU�

��� 5HGXFWLRQ�LQ�)RUFH�DQG�5HFDOO
$Q\�UHGXFWLRQ�LQ�IRUFH�VKDOO�FRQIRUP�WR�WKH�UHTXLUHPHQWV�DQG�SURFHGXUHV�VSHFLILHG�LQ
6HFWLRQ�������RI�WKH�6FKRRO�&RGH�DV�VXSSOHPHQWHG�E\�WKLV�VHFWLRQ��1RWLFH�WKDW�WKH
%RDUG�LV�FRQVLGHULQJ�D�UHGXFWLRQ�LQ�IRUFH�VKDOO�EH�JLYHQ�WR�WKH�$VVRFLDWLRQ�SUHVLGHQW�V�
DW�OHDVW�VHYHQW\������FDOHQGDU�GD\V�EHIRUH�WKH�HQG�RI�WKH�VFKRRO�WHUP�

�� $�-RLQW�5HGXFWLRQ�LQ�)RUFH�&RPPLWWHH�VKDOO�FRQYHQH�E\�QR�ODWHU�WKDQ�'HFHPEHU
��RI�HDFK�VFKRRO�\HDU�WR�DGGUHVV�WKH�PDWWHUV�ZLWKLQ�LWV�DXWKRULW\�XQGHU�6HFWLRQ
������RI�WKH�6FKRRO�&RGH��7KH�-RLQW�&RPPLWWHH�VKDOO�EH�FRPSRVHG�RI�HLJKW����
PHPEHUV��IRXU�����PHPEHUV�WR�EH�DSSRLQWHG�E\�WKH�6XSHULQWHQGHQW�DQG�IRXU����
PHPEHUV�WR�EH�DSSRLQWHG�E\�WKH�$VVRFLDWLRQ��7KH�DSSRLQWPHQWV�VKDOO�EH�PDGH
E\�2FWREHU���RI�HDFK�VFKRRO�\HDU��ZLWK�DSSRLQWHHV�VHUYLQJ�IURP�2FWREHU��
WKURXJK�WKH�IROORZLQJ�6HSWHPEHU�����$Q\�DJUHHPHQWV�UHDFKHG�E\�WKH�-RLQW
&RPPLWWHH�PXVW�EH�DSSURYHG�E\�WKH�DIILUPDWLYH�YRWH�RI�DW�OHDVW�ILYH�����PHPEHUV�
$Q\�DJUHHPHQWV�UHDFKHG�E\�WKH�-RLQW�&RPPLWWHH�VKDOO�EH�FRPPXQLFDWHG�WR�WKH
6XSHULQWHQGHQW�DQG�WR�WKH�$VVRFLDWLRQ�SUHVLGHQW�V��RQ�RU�EHIRUH�)HEUXDU\���RI
HDFK�\HDU�

�� (DFK�\HDU�WKH�%RDUG�ZLOO�HVWDEOLVK��LQ�FRQVXOWDWLRQ�ZLWK�WKH�$VVRFLDWLRQ��D
6HQLRULW\�/LVW�VKRZLQJ�WKH�QDPH�DQG�OHQJWK�RI�FRQWLQXLQJ�VHUYLFH�RI�HDFK�WHDFKHU
DQG�D�FRGHG��WHDFKHU�,'�QXPEHUV��QR�QDPHV��6HTXHQFH�RI�+RQRUDEOH�'LVPLVVDO
/LVW��$�FRS\�RI�ERWK�OLVWV�ZLOO�EH�SURYLGHG�WR�WKH�$VVRFLDWLRQ�SUHVLGHQW�V��HDFK
\HDU�E\�0DUFK��VW��DORQJ�ZLWK�WKH�FRGH�WR�WKH�6HTXHQFH�RI�+RQRUDEOH�'LVPLVVDO
/LVW��7KH�FRGH�VKDOO�EH�NHSW�VWULFWO\�FRQILGHQWLDO�E\�WKH�$VVRFLDWLRQ�SUHVLGHQW�V�
H[FHSW�WR�WKH�OLPLWHG�H[WHQW�UHTXLUHG�IRU�DVVHVVPHQW�DQG�SURSHU�DSSOLFDWLRQ�RI�WKH
/LVW��%\�0DUFK��VW��DOO�WHDFKHUV�VKDOO�UHFHLYH�DQ�LQGLYLGXDO�³6%���/HWWHU´�ZKLFK
LQFOXGHV�SHUVRQDO�HPSOR\PHQW�LQIRUPDWLRQ��L�H��WHQXUH�VWDWXV��,QGLYLGXDO
(PSOR\HH�,GHQWLILFDWLRQ�1XPEHU��,(,1���&RQILGHQWLDO�'LVWULFW�$VVLJQHG�(PSOR\HH
1XPEHU��/LFHQVHV��GDWH�XVHG�WR�GHWHUPLQH�VHQLRULW\��HWF���DV�ZHOO�DV�/LFHQVH�
&RQWHQW�$UHD�(QGRUVHPHQWV��HYDOXDWLRQ�UDWLQJV�XVHG�WR�GHWHUPLQH�JURXSLQJ��DQG
ILQDO�DQQXDO�6%���JURXSLQJ��7HDFKHU�VKDOO�EH�JLYHQ�DQ�RSSRUWXQLW\�WR�UHYLHZ�VXFK
OHWWHU�DQG�SURYLGH�XSGDWHV�WR�+5��LI�QHFHVVDU\��6%���/HWWHUV�VKDOO�EH�UHWXUQHG�WR

��



+5�E\�0DUFK���WK��+5�ZLOO�SURYLGH�WKH�WHDFKHU�D�FRS\�RI�WKH�FRUUHFWHG�OHWWHU�E\
$SULO��VW�

�� $�6HQLRULW\�/LVW�HQWLWOHG�³6HQDWH�%LOO���,QLWLDO�6HQLRULW\�/LVW´�GDWHG�-XO\���������
VKDOO�EH�WKH�VHQLRULW\�OLVW�HVWDEOLVKLQJ�WKH�VHQLRULW\�RI�HDFK�WHDFKHU�HPSOR\HG�DV
RI�VXFK�GDWH��7KHUHDIWHU��ZRUNLQJ�IURP�WKH�6HQDWH�%LOO���,QLWLDO�6HQLRULW\�/LVW�
SODFHPHQW�RQ�WKH�6HQLRULW\�/LVW�ZLOO�EH�GHWHUPLQHG�E\�DSSOLFDWLRQ�RI�WKH�IROORZLQJ
SULQFLSOHV�

D� $�IXOO�\HDU�RI�VHQLRULW\�ZLOO�EH�FUHGLWHG�IRU�IXOO�WLPH�HPSOR\PHQW�IRU�DW�OHDVW
����GD\V�GXULQJ�WKH�VFKRRO�WHUP�

E� $�SDUWLDO�\HDU�RI�VHQLRULW\�ZLOO�EH�FUHGLWHG�EDVHG�RQ�WKH�SHUFHQWDJH�RI
IXOO�WLPH�HTXLYDOHQF\�ZRUNHG�E\�WKH�WHDFKHU�GXULQJ�WKH�VFKRRO�\HDU�
SURYLGHG�WKH�WHDFKHU�ZRUNV�DW�OHDVW�����GD\V�DW�VXFK�IXOO�WLPH�HTXLYDOHQF\
GXULQJ�WKH�VFKRRO�WHUP��2QH�KDOI�������RI�VXFK�SDUWLDO�\HDU�RI�VHQLRULW\�ZLOO
EH�FUHGLWHG�LI�WKH�WHDFKHU�ZRUNV�DW�OHDVW����VFKRRO�GD\V��EXW�OHVV�WKDQ����
VFKRRO�GD\V��GXULQJ�WKH�VFKRRO�WHUP��)XOO�WLPH�HTXLYDOHQF\�ZLOO�EH
GHWHUPLQHG�LQ�WHQWKV��ZLWK�DQ\�IUDFWLRQ�RI�D�WHQWK�URXQGHG�XS�WR�WKH�QH[W
WHQWK��6HQLRULW\�ZLOO�QRW�EH�DFFUXHG�LI�WKH�WHDFKHU�ZRUNV�OHVV�WKDQ
QLQHW\�RQH������GD\V�GXULQJ�WKH�VFKRRO�WHUP�

F� 6HQLRULW\�VKDOO�EH�DFFUXHG�IRU�FRQWLQXRXV�VHUYLFH�EHJLQQLQJ�ZLWK�WKH�ILUVW
GD\�RI�ZRUN�GXULQJ�WKH�VFKRRO�WHUP�IRU�ZKLFK�WKH�WHDFKHU�LV�SDLG��$SSURYHG
OHDYHV�RI�DEVHQFH��H[FHSW�IRU�XQSDLG�OHDYHV�RI�DEVHQFH��RU�XQSDLG
SRUWLRQV�WKHUHRI��XQGHU�6HFWLRQ�;,,�RI�WKLV�$JUHHPHQW��ZLOO�EH�FRXQWHG
WRZDUG�DFFUXDO�RI�VHQLRULW\��$SSURYHG�OHDYHV�RI�DEVHQFH�ZLOO�QRW�LQWHUUXSW
FRQWLQXRXV�VHUYLFH�

G� ,I�WZR�����RU�PRUH�WHDFKHUV�ZLWK�HTXDO�VHQLRULW\�DUH�VXEMHFW�WR�GLVPLVVDO
XQGHU�D�UHGXFWLRQ�LQ�IRUFH��WKH�IROORZLQJ�FULWHULD�VKDOO�EH�DSSOLHG�LQ
VHTXHQFH�D��WR�F��WR�GHWHUPLQH�ZKLFK�WHDFKHU�LV�GLVPLVVHG��D��ORZHVW
%$�0$��ODQH�DVVLJQPHQW��E��OHDVW�DPRXQW�RI�3$&�KRXUV�WRZDUGV�QHZ
%$�0$�ODQH�DVVLJQPHQW��DQG�F��E\�ORW�

H� 7HDFKHUV�VKDOO�EH�JLYHQ�QRWLFH�RI�DQ\�ORFDO�TXDOLILFDWLRQV�HVWDEOLVKHG�LQ
DFFRUGDQFH�ZLWK�6HFWLRQ�������RI�WKH�6FKRRO�&RGH�E\�QR�ODWHU�WKDQ�0D\
���RI�WKH�VFKRRO�WHUP�SUHFHGLQJ�WKH�VFKRRO�WHUP�LQ�ZKLFK�WKH�ORFDO
TXDOLILFDWLRQV�ILUVW�EHFRPH�DSSOLFDEOH�

��



I� :KHQ�WZR�RU�PRUH�WHDFKHUV�DUH�TXDOLILHG�WR�EXPS�LQWR�DQRWKHU�FDWHJRU\�LQ
FRQQHFWLRQ�ZLWK�D�UHGXFWLRQ�LQ�IRUFH��WKH�WHDFKHU�GHWHUPLQHG�E\�WKH
6XSHULQWHQGHQW�WR�EH�WKH�PRVW�TXDOLILHG�WR�ILOO�VXFK�SRVLWLRQ�VKDOO�EH
VHOHFWHG��SURYLGHG��KRZHYHU��LI�WKH�WHDFKHU�VHOHFWHG�ZLOO�WKHQ�EH�VXEMHFW�WR
GLVPLVVDO��WKH�OHDVW�VHQLRU�RI�VXFK�TXDOLILHG�WHDFKHUV�ZLOO�EH�VHOHFWHG�

J� 7HDFKHUV�KRQRUDEO\�GLVPLVVHG�DV�SDUW�RI�D�UHGXFWLRQ�LQ�IRUFH�VKDOO�EH
UHFDOOHG�LQ�UHYHUVH�RUGHU�E\�VHQLRULW\�IRU�DQ\�YDFDQF\�IRU�ZKLFK�WKH�WHDFKHU
LV�TXDOLILHG�DQG�ZKLFK�RFFXUV�ZLWKLQ�WKH�DSSOLFDEOH�UHFDOO�SHULRG
HVWDEOLVKHG�E\�6HFWLRQ�������RI�WKH�6FKRRO�&RGH��3UHVHQWO\��WKH�UHFDOO
SHULRG�LV�RQH�����\HDU�IURP�WKH�EHJLQQLQJ�RI�WKH�VFKRRO�WHUP�IROORZLQJ�WKH
VFKRRO�WHUP�LQ�ZKLFK�WKH�UHGXFWLRQ�LQ�IRUFH�RFFXUV��WZR�����\HDUV�IURP�VXFK
VFKRRO�WHUP�LI�WKH�QXPEHU�RI�KRQRUDEOH�GLVPLVVDOV�H[FHHGV�����RI�WKH
QXPEHU�RI�IXOO�WLPH�HTXLYDOHQW�SRVLWLRQV�ILOOHG�E\�QRQ�DGPLQLVWUDWLYH
FHUWLILHG�HPSOR\HHV�GXULQJ�WKH�SUHFHGLQJ�VFKRRO�\HDU��RU�)HEUXDU\���RI�WKH
VFKRRO�WHUP�IROORZLQJ�D�GLVPLVVDO�SHUWDLQLQJ�WR�D�TXDOLILHG�WHDFKHU�LQ
*URXSLQJ����$�WHDFKHU�VKDOO�EH�QRWLILHG�RI�UHFDOO�E\�UHJLVWHUHG�RU�FHUWLILHG
PDLO�DW�WKH�ODVW�NQRZQ�KRPH�DGGUHVV�LQ�WKH�WHDFKHU¶V�SHUVRQQHO�ILOH��$
UHFDOOHG�WHDFKHU�VKDOO�KDYH�WHQ������FDOHQGDU�GD\V�IURP�WKH�GDWH�RI
QRWLILFDWLRQ�WR�LQIRUP�WKH�%RDUG�RI�ZKHWKHU�RU�QRW�KH�VKH�ZLOO�DFFHSW�WKH
SRVLWLRQ��)DLOXUH�WR�UHVSRQG�ZLWKLQ�WKLV�WLPH�OLPLW��RU�WR�DFFHSW�WKH�SRVLWLRQ�
VKDOO�FRQVWLWXWH�ZDLYHU�RI�UH�HPSOR\PHQW�ULJKWV�ZLWK�WKH�'LVWULFW�

K� ,Q�LQVWDQFHV�ZKHUH�WHQXUH�WHDFKHUV¶�³1HHGV�,PSURYHPHQW´�RU
³8QVDWLVIDFWRU\´�UDWLQJV�DUH�XVHG�DV�D�EDVLV�IRU�D�5,)�UHFRPPHQGDWLRQ
DQG�VXEVHTXHQWO\�DQ�KRQRUDEOH�GLVPLVVDO��WKH�WHDFKHU�VKDOO�EH�HQWLWOHG�WR
D�PHHWLQJ�WR�UHYLHZ�WKH�UDWLQJ��7KH�$VVRFLDWLRQ�DQG�WKH�'LVWULFW�VKDOO�PHHW
WR�GLVFXVV�WKH�SURFHGXUH�IRU�WKH�PHHWLQJ�

��� )XOO�7LPH�(TXLYDOHQF\�5HTXLUHPHQWV
7KH�%RDUG�VKDOO�HPSOR\�DQ�)7(�QXPEHU�RI�WHDFKHUV�DW�OHDVW�HTXDO�WR�����RI�WKH�)7(
QXPEHU�RI�WHDFKHUV�HPSOR\HG�DV�RI�2FWREHU��VW�RI�WKH�SUHYLRXV�\HDU�

+RZHYHU��LQ�WKH�HYHQW�WKDW�DW�OHDVW�IRUW\�ILYH������FDOHQGDU�GD\V�SULRU�WR�WKH�ODVW�GD\�RI
VFKRRO�LQ�DQ\�VFKRRO�WHUP���WKHUH�VKDOO�EH�QR�OLPLWDWLRQV�RQ�UHGXFWLRQ�LQ�WKH�)7(�QXPEHU
RI�WHDFKHUV�

��



,I�WKH�6WDWH�RI�,OOLQRLV�LQFUHDVHV�WKH %RDUG¶V�FRQWULEXWLRQ�UDWH�V��IRU�WHDFKHU�SHQVLRQV�E\
PRUH�WKDQ�DQ�DJJUHJDWH�RI�RQH�DQG�RQH�KDOI�SHUFHQW��������DERYH�WKH�FRQWULEXWLRQ
UDWHV�IRU�WKH ����������VFKRRO�\HDU�

��� 3HUVRQQHO�)LOH�5HYLHZ
�� (DFK�WHDFKHU�VKDOO�KDYH�WKH�ULJKW��XSRQ�UHTXHVW��WR UHYLHZ�WKH�FRQWHQWV�RI�VDLG

WHDFKHU¶V�SHUVRQQHO�ILOH��H[FHSW�IRU�WKRVH�PDWHULDOV�H[HPSW�IURP�UHYLHZ�XQGHU
6HFWLRQ����RI�WKH�,OOLQRLV�3HUVRQQHO�5HFRUGV�5HYLHZ�$FW���$Q\�WHDFKHU�GHVLULQJ
VXFK�D�UHYLHZ�VKDOO�PDNH�DQ�DSSRLQWPHQW�IRU�WKDW�SXUSRVH�E\�FRQWDFWLQJ�WKH
DGPLQLVWUDWLRQ�FHQWHU���$�UHSUHVHQWDWLYH�RI�WKH�$VVRFLDWLRQ�PD\��DW�WKH�WHDFKHU¶V
UHTXHVW��DFFRPSDQ\�WKH�WHDFKHU�IRU�WKLV�UHYLHZ�

�� 8SRQ�UHDVRQDEOH�UHTXHVW��HDFK�WHDFKHU�VKDOO�KDYH WKH�ULJKW�WR�UHFHLYH�D�GLJLWDO
FRS\�RI�DOO�LWHPV�LQ�KLV�KHU�SHUVRQQHO�ILOH�ZLWK�WKH�H[FHSWLRQ�RI�PDWHULDOV�H[HPSW
IURP�UHYLHZ��7KH�WHDFKHU�VKDOO�UHFHLYH�D�UHFHLSW�XSRQ�UHTXHVW�

�� $�WHDFKHU¶V�IXOO�HYDOXDWLRQ�GRFXPHQW�V��VKDOO�EH�FRQVLGHUHG�SDUW�RI�WKH�SHUVRQQHO
ILOH��KRZHYHU��VDLG�GRFXPHQWV�ZLOO�EH�HOHFWURQLFDOO\�VWRUHG�LQ�WKH�'LVWULFW�FRQWUDFWHG
GDWDEDVH��8SRQ�UHTXHVW�RI�D�SHUVRQQHO�ILOH��DOO�HYDOXDWLRQ�GRFXPHQWV�VKDOO�EH
SULQWHG�DQG�SURYLGHG�WR�WKH�HPSOR\HH�

�� $�WHDFKHU ZLOO�EH�QRWLILHG�ZKHQ�PDWHULDOV�DUH�SODFHG LQ�KLV�KHU�SHUVRQQHO�ILOH�

�� 7KH�$VVRFLDWLRQ�DQG�WKH�WHDFKHU�VKDOO�EH�QRWLILHG�RI�D�UHTXHVW�IURP�WKH�SXEOLF�IRU
DQ\�GLVFLSOLQDU\�LQIRUPDWLRQ�IURP�KLV�KHU�SHUVRQQHO�ILOH�

6(&7,21�9,,,

��� &$/(1'$5�$1'�352)(66,21$/�:25.�'$<

��� &DOHQGDU�DQG�:RUN�'D\V�3HU�<HDU
D� 7KH 6XSHULQWHQGHQW DQG�RU GHVLJQHH VKDOO FRQVXOW ZLWK WKH /HDGHUVKLS DQG

&RPPXQLFDWLRQV &RXQFLO SULRU WR VXEPLWWLQJ UHFRPPHQGDWLRQV RQ WKH VFKRRO
FDOHQGDU�WR�WKH�%RDUG�RI�(GXFDWLRQ�IRU�ILQDO�DSSURYDO�

E� 7KH QXPEHU RI GD\V RI UHTXLUHG WHDFKHU VHUYLFH SHU VFKRRO \HDU VKDOO QRW H[FHHG
����

��� 3URIHVVLRQDO�:RUN�'D\
7KH�SURIHVVLRQDO�ZRUN�GD\�VKDOO�UHIOHFW�WKH�IROORZLQJ�FRQFHSWV�DQG�SULQFLSOHV�

��



D� 3URIHVVLRQDO�ZRUN�GD\V�DUH�0RQGD\�WKURXJK�)ULGD\�GXULQJ�WKH�VFKRRO�WHUP�
H[FOXGLQJ�KROLGD\�DQG�YDFDWLRQ�SHULRGV��DQG�WKH�GD\V�SURYLGHG�IRU�LQ �H� EHORZ�
7KH�VFKRRO�WHUP�LV�VHW�E\�VFKRRO�FDOHQGDU�DQG�LQFOXGHV�HPHUJHQF\�GD\V�XQWLO�WKH
%RDUG�GHWHUPLQHV�WKDW�WKH�GD\V�DUH�QRW�QHHGHG�

E� 7KH�%RDUG�VKDOO�KDYH�WKH�VROH�GLVFUHWLRQ�LQ�GHWHUPLQLQJ�WKH�VWDUWLQJ�DQG�HQGLQJ
WLPHV�RI�WKH�LQVWUXFWLRQDO�GD\�IRU�VWXGHQWV��([FHSW�LQ�XQLTXH�FLUFXPVWDQFHV�
WHDFKHUV�DUH�JHQHUDOO\�H[SHFWHG�WR�WHDFK�IURP�³EHOO�WR�EHOO´�ZLWKLQ�WKH�LQVWUXFWLRQDO
GD\�IRU�VWXGHQWV�

F� 7HDFKHUV�ZLOO�EH�SUHVHQW�EHIRUH�DQG�DIWHU�WKH�VWXGHQW�LQVWUXFWLRQDO�GD\�D�VXIILFLHQW
DPRXQW�RI�WLPH�WR�IXOILOO�DOO�RI�WKHLU�SURIHVVLRQDO�UHVSRQVLELOLWLHV�HDFK�GD\��7HDFKHU
SURIHVVLRQDO�UHVSRQVLELOLWLHV�LPPHGLDWHO\�EHIRUH�DQG�DIWHU�WKH�VWXGHQW
LQVWUXFWLRQDO�GD\�LQFOXGH�SDUWLFLSDWLRQ�LQ�VWDII�PHHWLQJV��7LPH�VSHQW�ZLWK�VWXGHQWV
LQ�DQ�HPHUJHQF\�VLWXDWLRQ�EHIRUH�RU�DIWHU�WKH�VWXGHQW�LQVWUXFWLRQDO�GD\�IRU�ORQJHU
WKDQ�WKLUW\������PLQXWHV�VKDOO�EH�FRPSHQVDWHG�DW�WKH�VXSHUYLVRU\�UDWH�
3URIHVVLRQDO�UHVSRQVLELOLWLHV�LQFOXGH�WZR�����HYHQLQJ�DFWLYLWLHV�DVVLJQHG�E\�WKH
SULQFLSDO�DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�VWDII�DQG�RWKHU�YROXQWDU\�HYHQLQJ�DFWLYLWLHV�DV
PXWXDOO\�DJUHHG�E\�WKH�DIIHFWHG�VWDII�PHPEHUV�DQG�WKH�SULQFLSDO�

G� 7KH�ILYH�����VFKRRO�GD\V�SULRU�WR�ZKHQ�JUDGHV�DUH�GXH�HDFK�UHSRUW�FDUG�SHULRG
VKDOO�EH�IUHH�IURP�VFKHGXOHG�PHHWLQJV��XQOHVV�RWKHUZLVH�GHWHUPLQHG�E\�WKH
&RRUGLQDWLQJ�&RXQFLO� 7KLV�LQFOXGHV�DOO�EXLOGLQJ�DQG 'LVWULFW�PHHWLQJV�

H� )RU�����GD\V�LPPHGLDWHO\�IROORZLQJ�WKH�FORVH�RI�WKH�VFKRRO�WHUP�DQG�WKH ILYH����
GD\V LPPHGLDWHO\�SUHFHGLQJ�WKH�VWDUW�RI�WKH�QH[W�VFKRRO WHUP��WHDFKHUV�PD\�EH
UHTXLUHG�WR�ZRUN�XS�WR�D�PD[LPXP�RI�ILYH�����RI�WKHVH GD\V��7KH�KRXUO\�UDWH
VSHFLILHG�LQ�6HFWLRQ�����VKDOO�EH�SDLG�IRU�WKLV�ZRUN��7KH�ZRUN�SHUIRUPHG�GXULQJ
WKHVH�SHULRGV�VKDOO�EH�FXUULFXOXP�UHODWHG�ZRUN��7HDFKHUV�ZKR�ZLOO�EH�ZRUNLQJ
GXULQJ�WKHVH�SHULRGV�ZLOO�EH�QRWLILHG�E\�$SULO���RI�WKH�JLYHQ�\HDU�

I� $G�KRF�ZRUN�JURXSV�PD\�EH�IRUPHG�LQ�RUGHU�WR�SURYLGH�RSSRUWXQLWLHV�IRU
FROODERUDWLRQ�DQG�IHHGEDFN�ZLWK�DGPLQLVWUDWLRQ�WR�DGYDQFH�WKH�'LVWULFW¶V�6WUDWHJLF
3ODQ���7KH\�VKDOO�EH�RSHQ�WR�DOO�PHPEHUV�RQ�D�YROXQWDU\�EDVLV�DQG�PHHW�OHVV
WKDQ�RQH�����WLPH���,I�WKH�JURXS�GHFLGHV�WKDW�RQJRLQJ�ZRUN�LV�QHHGHG�D�3$&
DFWLYLW\�SURSRVDO�FDQ�EH�FUHDWHG�DQG�RU�DQ�DGPLQLVWUDWRU�FDQ�VXJJHVW�IRUPDWLRQ�RI
D�FRPPLWWHH�ZLWK�RYHUVLJKW�E\�&RRUGLQDWLQJ�&RXQFLO�

��



��� 5HVWUXFWXUHG�'D\
7KH�ZHHNO\�5HVWUXFWXUHG�'D\��³56'´��VFKHGXOH�ZLOO�UHPDLQ�LQ�HIIHFW�IRU�WKH�SXUSRVH�RI
LPSURYLQJ�WKH�TXDOLW\�RI�LQVWUXFWLRQ�E\�SURYLGLQJ�SURIHVVLRQDO�OHDUQLQJ��WUDLQLQJ��DQG�WLPH
IRU�EXLOGLQJ�DQG�'LVWULFW�WHDPV�WR�FRPPXQLFDWH�DQG�FROODERUDWLYHO\�SODQ�

&RQWDLQHG�LQ�$SSHQGL[�%�LV�D�IUDPHZRUN�WKDW�RUJDQL]HV�56'�WLPH�E\�TXDUWHUV��:LWKLQ
HDFK�TXDUWHU��WKHUH�LV�D�URWDWLRQ�RI�%XLOGLQJ�WLPH��%XLOGLQJ�7HDP�WLPH��DQG�'LVWULFW�7HDP
WLPH�

,Q�DFFRUGDQFH�ZLWK�6HFWLRQ������WKH�&XUULFXOXP�$GYLVRU\�&RXQFLO��&$&��ZLOO�EH
UHVSRQVLEOH�IRU�PRQLWRULQJ�DQG�HYDOXDWLQJ�WKH�56'�IUDPHZRUN�TXDUWHUO\�DQG�PDNLQJ
UHFRPPHQGDWLRQV�WR�WKH�&RRUGLQDWLQJ�&RXQFLO�UHJDUGLQJ�PRGLILFDWLRQV�WR�WKH�56'
IUDPHZRUN�

7KH�IROORZLQJ�RXWOLQHV�WKH�VWUXFWXUH�DQG�SRVVLEOH�DOWHUQDWLYH�VWUXFWXUH�V��IRU�WKH�WKUHH����
W\SHV�RI�56'�GD\V��%XLOGLQJ��%XLOGLQJ�7HDP��DQG�'LVWULFW�7HDP�

�� %XLOGLQJ�56'�'D\
D� 'XULQJ�%XLOGLQJ�56'�WLPH��DOO�WHDFKHUV�DVVLJQHG�WR�D�SDUWLFXODU�EXLOGLQJ

VKDOO�SDUWLFLSDWH��7KRVH�ZKR�ZRUN�LQ�PRUH�WKDQ�RQH�����EXLOGLQJ�VKDOO�ZRUN
ZLWK�WKH�EXLOGLQJ�WKDW�LV�DVVLJQHG�DV�WKHLU�KRPH�VFKRRO�

E� $Q�DJHQGD�IRU�HDFK�PHHWLQJ�ZLOO�EH�GHYHORSHG��LPSOHPHQWHG��DQG�XSGDWHG
E\�WKH�EXLOGLQJ�DGPLQLVWUDWLRQ�

F� %XLOGLQJ�56'�DFWLYLWLHV�LQFOXGH�
L� EXLOGLQJ�EDVHG�JDWKHULQJV��SUHVHQWDWLRQV��RU�RWKHU�EXLOGLQJ�EDVHG

JURXS�DFWLYLWLHV�
LL� WDVNV�FRPSOHWHG�GXULQJ�%XLOGLQJ�56'�GD\V�ZLOO�EH�EDVHG�RQ�'LVWULFW

LQLWLDWLYHV�EXW�PD\�EH�XQLTXH�LQ�WLPLQJ�DQG�SUHVHQWDWLRQ�E\�EXLOGLQJ�
LLL� FRPSOHWLQJ�%XLOGLQJ�EDVHG�WDVNV��DV�GLUHFWHG�E\�WKH�'LVWULFW�RU

EXLOGLQJ�DGPLQLVWUDWRUV��DQG�RU
LY� HQJDJH�LQ�SURIHVVLRQDO�OHDUQLQJ�DV�GLUHFWHG�E\�WKH�'LVWULFW�RU

EXLOGLQJ�DGPLQLVWUDWRUV�

G� 7HDP�/HDGHUV�ZLOO�SURYLGH�LQSXW�LQWR�KRZ�WKH�DJHQGD�LWHPV�DUH�SUHVHQWHG�

H� $�SRVVLEOH�DOWHUQDWLYH�VWUXFWXUH�IRU�D�%XLOGLQJ�56'�GD\�ZLOO�EH�DFURVV
EXLOGLQJ�DFWLYLWLHV��ZKHQ�DSSURSULDWH�

��



�� %XLOGLQJ�7HDP�56'�'D\
D� 'XULQJ�%XLOGLQJ�7HDP�7LPH�DOO�WHDFKHUV�DVVLJQHG�WR�D�SDUWLFXODU�EXLOGLQJ

WHDP�VKDOO�SDUWLFLSDWH��3RVLWLRQV�ZLWKRXW�D�GLUHFW�MRE�DOLNH�LQ�WKH�EXLOGLQJV
ZLOO�PHHW�ZLWK�WKHLU�ODUJHU�EXLOGLQJ�WHDPV�VXFK�DV�6SHFLDOV�7HDFKHUV�RU
6SHFLDO�(GXFDWLRQ�WHDP��HWF�

E� $Q�DJHQGD�DQG�PLQXWHV�IRU�HDFK�PHHWLQJ�ZLOO�EH�GHYHORSHG��LPSOHPHQWHG�
DQG�XSGDWHG�E\�WKH�EXLOGLQJ�WHDP�OHDGHU�

F� %XLOGLQJ�7HDP�56'�DFWLYLWLHV�LQFOXGH�
L� WDVNV�LQLWLDWHG�E\�WKH�%XLOGLQJ�7HDP�EDVHG�RQ�'LVWULFW�LQLWLDWLYHV

DQG�RU�UHODWHG�GLUHFWO\�WR�VWXGHQW�QHHGV�EXW�PD\�EH�XQLTXH�WR�HDFK
LQGLYLGXDO�EXLOGLQJ�WHDP�

LL� HQJDJH�LQ�SURIHVVLRQDO�OHDUQLQJ�DQG�RU
LLL� FRPPXQLFDWH�DQG�DUWLFXODWH�ZLWK�RWKHU�%XLOGLQJ�7HDP�JURXSV�

G� 2WKHU�SRVVLEOH�DOWHUQDWLYH�VWUXFWXUHV�IRU�%XLOGLQJ�7HDP�56'�GD\V�ZLOO�EH�
L� DFURVV�EXLOGLQJ�DFWLYLWLHV��ZKHQ�DSSURSULDWH��([DPSOHV�LQFOXGH

JUDGH�OHYHO�ZRUN�WHDPV��DUWLFXODWLRQV�ZLWK�RWKHU�WHDPV��RU�PHHWLQJV
ZLWK�GLVWULFW�OHYHO�MRE�DOLNH�SHHUV��DQG�RU

LL� DOWHUQDWLYH�VWUXFWXUHV�XVHG�DUH�GHWHUPLQHG�E\�WKH�,QGLYLGXDO
%XLOGLQJ�/HYHO�7HDP�

�� 'LVWULFW�7HDP�56'�'D\
D� 'XULQJ�'LVWULFW�7HDP�56'�DOO�WHDFKHUV�DVVLJQHG�WR�D�'LVWULFW�*UDGH�/HYHO

RU�MRE�DOLNH�WHDP�ZLOO�SDUWLFLSDWH�

E� $Q�DJHQGD�DQG�PLQXWHV�IRU�HDFK�PHHWLQJ�ZLOO�EH�GHYHORSHG��LPSOHPHQWHG�
DQG�XSGDWHG E\�WKH�&$&�UHSUHVHQWDWLYH�

F� 'LVWULFW�7HDP�56'�DFWLYLWLHV�LQFOXGH�
L� FRPSOHWH�ZRUNSODWH�WDVNV�DV�GLUHFWHG�E\�WKH�'LVWULFW��DQG�RU
LL� HQJDJH�LQ�SURIHVVLRQDO�OHDUQLQJ�DV�GHWHUPLQHG�DQG�GLUHFWHG�E\�WKH

'LVWULFW�
LLL� 7KH�'LVWULFW�$GPLQLVWUDWLRQ�PD\�FRQVXOW�&$&��RWKHU�OHDGHUVKLS

JURXSV��RU�LQGLYLGXDO�WHDPV�IRU�LQSXW�RQ�'LVWULFW�7HDP�56'
DFWLYLWLHV�

��



LY� &KHFNSRLQWV�IRU�YDULRXV�'LVWULFW�LQLWLDWLYHV�ZLOO�EH�SURYLGHG�E\�WKH
'LVWULFW�$GPLQLVWUDWLRQ�RU�GHVLJQHH�ZKHQ�DSSURSULDWH��7KH\�FDQ�DOVR
VHUYH�DV�D�FRPPXQLFDWLRQ�WRXFKSRLQW�IRU�DQ\�TXHVWLRQV�RU
FRQFHUQV�

Y� 2WKHU�SRVVLEOH�DOWHUQDWLYH�VWUXFWXUHV�IRU�'LVWULFW�7HDP�56'�GD\V�ZLOO
EH�

�� HQWLUH�'LVWULFW�JDWKHULQJV��SUHVHQWDWLRQV��RU�RWKHU�ODUJH�JURXS
DFWLYLWLHV�

�� EXLOGLQJ�EDVHG�JDWKHULQJV��SUHVHQWDWLRQV��RU�RWKHU
EXLOGLQJ�EDVHG�JURXS�DFWLYLWLHV�DQG�RU

�� PL[HG�JURXSLQJV��PXOWLSOH�JUDGH�OHYHOV��DIILQLW\�JURXSV�
UDQGRPL]HG�JURXSV��HWF��

,Q�SHUIRUPLQJ�LWV�UHVSRQVLELOLWLHV�DV�RXWOLQHG�LQ�6HFWLRQ������WKH�&XUULFXOXP�$GYLVRU\
&RXQFLO��&$&��ZLOO�XWLOL]H�WKH�IROORZLQJ�FRQFHSWV�DQG�SULQFLSOHV�

�� 6FKHGXOH�WKH�UHOHDVHG�WLPH�RQH�����GD\�D�ZHHN�RQ�:HGQHVGD\�
�� /LPLW�WKH�OHQJWK�RI�WKH�VHVVLRQ�IURP������S�P� WR �����S�P��H[FOXVLYH�RI�WUDYHO�WLPH

WR�DQRWKHU�'LVWULFW�VLWH�
�� 6WDII�PHHWLQJV�VKDOO�QRW�EH�VFKHGXOHG�GXULQJ�56'�WLPH�
�� 8QGHUVWDQG�WKDW�'LVWULFW�FODVVHV��FRXQFLOV��FRPPLWWHHV��DQG�WDVN�IRUFHV�ZLOO�RFFXU

RXWVLGH�WKH�5HVWUXFWXUHG�'D\�
�� :RUNSODWH�'RFXPHQW�LWHPV��H[SHFWDWLRQV��DQG�WKH�VFRSH�RI�WKH�SURIHVVLRQDO

OHDUQLQJ�DUH�FROODERUDWLYHO\�GHWHUPLQHG�E\�WHDPV�GHSDUWPHQWV��&$&��DQG�WKH
$GPLQLVWUDWLRQ�E\�WKH�2FWREHU�PHHWLQJ�RI�WKH�&XUULFXOXP�$GYLVRU\�&RXQFLO�

�� 2SSRUWXQLWLHV�IRU�UHJXODU�UHIOHFWLRQ�DPRQJVW�DQG�EHWZHHQ�WHDPV�GHSDUWPHQWV�ZLOO
EH�IDFLOLWDWHG�E\�&$&�

�� 7KH�56'�IUDPHZRUN�ZLOO�LQFOXGH�D�TXDUWHUO\�UHYLHZ�DQG�SRVVLEOH�PRGLILFDWLRQ
WKURXJK�WKH &XUULFXOXP�$GYLVRU\�&RXQFLO�

�� ,QSXW�DERXW�QHHGV�VXFK�DV�WUDLQLQJV��VXSSRUW��PDWHULDOV��FXUULFXODU�VXSSRUW��HWF�
VKDOO�EH�SURYLGHG�E\�WHDFKHU�WHDPV�GHSDUWPHQWV�WKURXJK�&$&�UHSUHVHQWDWLYHV�WR
WKH�$VVLVWDQW�6XSHULQWHQGHQW�RI�7HDFKLQJ�DQG�/HDUQLQJ�

�� 56'�LV�D�WLPH�DOORWWHG�IRU�SURIHVVLRQDO�OHDUQLQJ��UHIOHFWLRQ��DQG�FROODERUDWLYH
SODQQLQJ��,W�LV�H[SHFWHG�WKDW�WKH�LGHQWLILHG�DJHQGD�LWHP�V��IRU�WKH�GD\�ZLOO�WDNH�WKH
HQWLUHW\�RI�WKH�56'���,I�WKH�DJHQGD�LWHP�V��IRU�WKH�GD\�LV�FRPSOHWHG��D�WHDFKHU�RU
WHDP�RI�WHDFKHUV�VKDOO�XVH�WKH�UHPDLQLQJ�WLPH�IRU�LQGLYLGXDO�SODQQLQJ�DQG�RU�LWHPV
RQ�WKHLU ZRUNORDG�

���(YDOXDWH�WKH�5HVWUXFWXUHG�'D\�IUDPHZRUN�DQQXDOO\�E\�&$&��ZLWK�RYHUVLJKW�E\
&RRUGLQDWLQJ�&RXQFLO�XVLQJ�LQSXW�IURP�VWDII�DQG�DGPLQLVWUDWLRQ�

��



��� 56'�SDUWLFLSDWLRQ�LV�PDQGDWRU\�IRU�DOO�IXOO�WLPH�WHDFKHUV��(YHU\�HIIRUW�ZLOO�EH�PDGH
E\�WKH�$GPLQLVWUDWLRQ�WR�LQFOXGH�DOO�SDUW�WLPH�WHDFKHUV�LQ�56'�DV�WKH�SURIHVVLRQDO
OHDUQLQJ�WKDW�RFFXUV�GXULQJ�WKDW�WLPH�FDQQRW�EH�IXOO\�UHSOLFDWHG�

��� ,W�LV�DOVR�UHFRJQL]HG�WKDW�QRW�DOO�'LVWULFW�SURIHVVLRQDO�OHDUQLQJ�FDQ�RFFXU�GXULQJ�WKLV
WLPH�GXH�WR�D�YDULHW\�RI�FRQVWUDLQWV�

��� &ODVV�6L]H
7KH�%RDUG�DJUHHV�WR�DWWHPSW�WR�REVHUYH��ZLWKLQ�UHDVRQDEOH�OLPLWV��DQG�PDLQWDLQ
SUHVHQW�FODVV�VL]H�DYHUDJHV��VWDIILQJ�UDWLRV��VXEMHFW�WR�VSDFH�DYDLODELOLW\�
LQVWDOODWLRQ�RI�H[SHULPHQWDO�RU�LQQRYDWLYH�SURJUDPV��KDQGLFDSSLQJ�FRQGLWLRQV�RI
VWXGHQWV��EXGJHWDU\�OLPLWDWLRQV��DYDLODELOLW\�RI�WHDFKHUV��DQG�DYDLODELOLW\�RI
QHFHVVDU\�IXQGV��$Q\�VXEVWDQWLDO�FKDQJH�LQ�SURMHFWHG�FODVV�VL]H�DYHUDJHV�VKDOO
EH�GLVFXVVHG�ZLWK�WKH�$VVRFLDWLRQ��DW�WKH�UHTXHVW�RI�WKH�$VVRFLDWLRQ��SULRU�WR
DGRSWLRQ�RI�D�WHQWDWLYH�VWDIILQJ�SDWWHUQ�E\�WKH�%RDUG��$OO�ILQDO�GHFLVLRQV�RQ�FODVV
VL]HV��VWDIILQJ�UDWLRV��VKDOO�EH�PDGH�E\�WKH�%RDUG��DFWLQJ�LQ�WKH�EHVW�LQWHUHVWV�RI
WKH�SXSLOV�DQG�FRPPXQLW\�DW�ODUJH��DQG�VKDOO�QRW�EH�VXEMHFW�WR�FKDOOHQJH�WKURXJK
WKH�JULHYDQFH�SURFHGXUH��3ULRU�WR�DGRSWLRQ��WKH�%RDUG�DJUHHV�WR�GLVFXVV�DQ\
SURSRVHG�FKDQJHV�WR�%RDUG�$GPLQLVWUDWLYH�3URFHGXUH������ZLWK�WKH�$VVRFLDWLRQ
SXUVXDQW�WR�6HFWLRQ�����

6KRXOG�FODVV�VL]HV�JR�DERYH�WKH�JXLGHOLQHV�HVWDEOLVKHG�E\�WKH�%RDUG��WKH
3ULQFLSDO��LQ�FRQVXOWDWLRQ�ZLWK�FHQWUDO�RIILFH��DQG�LPSDFWHG�WHDFKHU�ZLOO�GLVFXVV
RSWLRQV�IRU�EHVW�PHHWLQJ�WKH�QHHGV�RI�WKH�VWXGHQWV�LQ�WKH�FODVVURRP�

��� 3DUHQW�7HDFKHU�&RQIHUHQFHV
7KH�%RDUG�DQG�$VVRFLDWLRQ�UHFRJQL]H�WKDW�SDUHQWV�IDPLOLHV�VKDOO�KDYH�UHJXODU
DFFHVV�WR�VWXGHQW�LQIRUPDWLRQ��7HDFKHUV�VKDOO�FRPPXQLFDWH�IUHTXHQWO\�ZLWK
SDUHQWV�IDPLOLHV�UHJDUGLQJ�LQGLYLGXDO�VWXGHQW�SHUIRUPDQFH�DQG�SURJUHVV�DQG�EH
DYDLODEOH�WR�PHHW�ZLWK�SDUHQWV�IDPLOLHV�WKURXJKRXW�WKH�VFKRRO�\HDU�

3DUHQW�7HDFKHU�&RQIHUHQFHV�ZLOO�EH�VWUXFWXUHG DV�IROORZV�

�� 1LQH�����KRXUV�ZLOO�EH�DOORFDWHG�IRU�)DOO�&RQIHUHQFHV��VL[�����KRXUV�ZLOO�EH
DOORFDWHG�IRU�6SULQJ�&RQIHUHQFHV��$OO�VWDII�ZLOO�EH�UHTXLUHG�WR�EH�ZRUNLQJ�DW�OHDVW
ILYH�����KRXUV�LQ�WKH�)DOO�DQG�DW�OHDVW�WKUHH�����KRXUV�LQ�WKH�6SULQJ�RQ�WKRVH
GHVLJQDWHG GD\V��7KH�%RDUG�DQG�$VVRFLDWLRQ�UHFRJQL]H WKDW�GXH�WR�SDUHQW�IDPLO\
DQG�WHDFKHU�VFKHGXOHV��DOO�FRQIHUHQFHV�PD\�QRW�EH�DEOH�WR�EH�KHOG�RQ�WKH
GHVLJQDWHG�FRQIHUHQFH�GD\V��,I�FRQIHUHQFH�WLPHV�RWKHU�WKDQ�WKRVH�RIIHUHG�RQ
3DUHQW�7HDFKHU�&RQIHUHQFH�'D\V�DUH�UHTXLUHG�HLWKHU�WKH�ZHHN�EHIRUH��WKH�ZHHN
RI��RU�WKH�ZHHN�DIWHU�WKH�GHVLJQDWHG�GD\V��WHDFKHUV�ZLOO�VFKHGXOH�FRQIHUHQFHV�DV
QHFHVVDU\�DQG�WKH�DGGLWLRQDO�WLPH�UHTXLUHG�FDQ�EH�VXEWUDFWHG�IURP�WKH�WRWDO�KRXUV

��



RI�UHTXLUHG�DYDLODELOLW\�GXULQJ�WKH�GHVLJQDWHG�)DOO�DQG�6SULQJ�3DUHQW�7HDFKHU
&RQIHUHQFH�'D\V��7HDFKHUV�ZLOO�LGHQWLI\�WKLV�IOH[HG�WLPH�IRU�WKHLU�EXLOGLQJ
DGPLQLVWUDWRUV��,W�LV�QRW�H[SHFWHG�WKDW�D�FRQIHUHQFH�LV�QHFHVVDULO\�KHOG�IRU�HYHU\
VWXGHQW�RQ�WKH�GHVLJQDWHG�SDUHQW�WHDFKHU�FRQIHUHQFH�GD\V�RU�WKDW�HDFK
FRQIHUHQFH�RFFXUV�IRU�D�FHUWDLQ�OHQJWK�RI�WLPH��3DUW�WLPH�WHDFKHUV�PD\�SURUDWH
WKHLU�KRXUV�WR�PDWFK�WKHLU�IXOO�WLPH�HTXLYDOHQF\���$QQXDOO\��WKH�/HDGHUVKLS�DQG
&RPPXQLFDWLRQ�&RXQFLO�ZLOO�GHWHUPLQH�WKH�FRQIHUHQFH�SODWIRUP�VXFK�DV�YLUWXDO�RU
LQ�SHUVRQ��,I�FRQIHUHQFHV�DUH�WR�EH�KHOG�YLUWXDOO\��LQ�SHUVRQ�FRQIHUHQFHV�FDQ�EH
KHOG�LI�DJUHHG�XSRQ�E\�ERWK�WHDFKHUV�DQG�IDPLOLHV�

�� &RQIHUHQFHV�DUH�WR�EH�LQLWLDWHG�E\�WHDFKHU�LQYLWDWLRQ�ILUVW�WR�HQVXUH�WKDW�WKH
SDUHQWV�IDPLOLHV�RI�VWXGHQWV�WKDW�WHDFKHUV�KDYH�SULRULWL]HG�EDVHG�RQ�DFDGHPLF�RU
VRFLDO�FRQFHUQV�DUH�DEOH�WR�EH�VHHQ�RQ�WKH�GHVLJQDWHG�GD\��7HDFKHUV�ZLOO�EH
JLYHQ�D�WZR�����ZHHN�ZLQGRZ�WR�VFKHGXOH�WHDFKHU�LQLWLDWHG�FRQIHUHQFHV�EHIRUH
WKH�ZLQGRZ�LV�RSHQ�WR�IDPLOLHV��2QFH�WKHVH�FRQIHUHQFHV�KDYH�EHHQ�VFKHGXOHG�
SDUHQW�IDPLO\�UHTXHVWV�FDQ�EH�DFFRPPRGDWHG��:LWK�WKH�DSSURYDO�RI�EXLOGLQJ
DGPLQLVWUDWLRQ��VRPH�JUDGH�OHYHOV�RU�WHDPV�PD\�VFKHGXOH�WHDP�FRQIHUHQFHV�LQ
SODFH�RI�LQGLYLGXDO�WHDFKHU�FRQIHUHQFHV��(DFK�VFKRRO�ZLOO�GHYHORS�D�VFKHGXOLQJ
V\VWHP�WKDW�ZLOO�ZRUN�IRU�WKHLU�VFKRRO��NHHSLQJ�LQ�PLQG�WKDW�WHDFKHU�LQLWLDWHG
FRQIHUHQFHV�DUH�WR�EH�VFKHGXOHG�ILUVW��7KH�QXPEHU�RI�FRQIHUHQFHV�KHOG�SHU
WHDFKHU�ZLOO�DOVR�EH�FRQVLGHUHG�DQG�FDSSHG�DW�D�UHDVRQDEOH�QXPEHU�IRU�WKH
VHWWLQJ�DQG�RU�WHDFKHU�UROH�

�� ,W�LV�UHFRJQL]HG�WKDW�QRQ�FODVVURRP�WHDFKHUV�PD\�QRW�KDYH�DV�PDQ\�FRQIHUHQFHV
DV�FODVVURRP�WHDFKHUV��7KH\�ZLOO�XVH�WKHLU�UHTXLUHG�FRQIHUHQFH�WLPH�GXULQJ�ZKLFK
WKH\�DUH�QRW�PHHWLQJ�ZLWK�SDUHQWV�IDPLOLHV�LQ�D�YDULHW\�RI�SURIHVVLRQDO�DFWLYLWLHV
WKDW�PD\�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR��VLWH�YLVLWV��FROODERUDWLYH�SODQQLQJ��DQG
SURIHVVLRQDO�GHYHORSPHQW�DFWLYLWLHV��6XFK�SURIHVVLRQDO�DFWLYLWLHV�VKDOO�EH�VXEMHFW
WR�DSSURYDO�E\�WKH�EXLOGLQJ�DGPLQLVWUDWLRQ��7HDFKHUV�ZKR�GR�QRW�KDYH�VFKHGXOHG
FRQIHUHQFHV�RU�HQJDJH�LQ�RWKHU�SURIHVVLRQDO�DFWLYLWLHV�PD\�EH�DVVLJQHG�RWKHU
GXWLHV�RQ�WKRVH�GD\V�E\�WKH�DGPLQLVWUDWRU�LQ�FRQVXOWDWLRQ�ZLWK�WKH�WHDFKHU�

�� 3DUHQW�WHDFKHU�FRQIHUHQFH�GD\V�DUH�LQWHQGHG�WR�VXSSRUW�WKH�FRQWLQXHG
FRPPXQLFDWLRQ�HIIRUWV�WKDW�VKRXOG�RFFXU�WKURXJKRXW�WKH�\HDU��,W�LV�UHFRJQL]HG�WKDW
SDUHQWV�KDYH�DFFHVV�WR�WKHLU�FKLOG¶V�SURJUHVV�WKURXJK�3RZHU6FKRRO�DQG�PD\
FRPPXQLFDWH�ZLWK�WHDFKHUV�DW�DQ\�WLPH�UHJDUGLQJ�WKHLU�FKLOG¶V�SURJUHVV��7KH
%RDUG��DGPLQLVWUDWLRQ��DQG�WHDFKHUV�ZLOO�FRQWLQXH�WR�ZRUN�FROODERUDWLYHO\�WR
H[SORUH�WKH�PRVW�HIIHFWLYH�DYHQXHV�IRU�FRPPXQLFDWLRQ�DQG�SDUHQW�WHDFKHU
FRQIHUHQFHV�

��



,W�LV�UHFRJQL]HG�WKDW�GXH�WR�WKH�QXPEHU�RI�VWXGHQWV�WKDW�WHDFKHUV�DW�3DUN�-XQLRU�+LJK
KDYH��WKH\�PD\�QRW�EH�DEOH�WR�FRQIHUHQFH�ZLWK�DOO�IDPLOLHV�WKDW�UHTXHVW�WR�PHHW�ZLWK
WKHP��7KHUH�DUH�WZR�����RSWLRQV�WKDW�ZLOO�EH�DYDLODEOH�WR�WKHVH�WHDFKHUV�LQ�RUGHU�WR
DFFRPPRGDWH�WKHVH�IDPLOLHV�

�� 2SWLRQ����7HDFKHUV�ZLOO�EH�JUDQWHG�DGGLWLRQDO�UHOHDVH�WLPH��QR�PRUH�WKDQ�WKUHH����
KRXUV��GXULQJ�SXSLO�DWWHQGDQFH�GD\V�LI��GXH�WR�WKH�QXPEHU�RI�FRQIHUHQFH
UHTXHVWV��WKH\�FRQGXFW�PRUH�WKDQ�WHQ������FRQIHUHQFHV�JUHDWHU�WKDQ�WKH�QXPEHU
RI�DYDLODEOH�FRQIHUHQFH�WLPH�VORWV��6XFK�UHOHDVH�WLPH�VKDOO�EH�SURYLGHG�LQ
FRQIHUHQFH�WLPH�LQWHUYDOV�DQG�FRRUGLQDWHG�ZLWK�WKH�SULQFLSDO�DQG�RWKHU�WHDFKHUV
UHTXLULQJ�VXFK�UHOHDVH�WLPH��,I�WKH�DGPLQLVWUDWLRQ�LV�XQDEOH�WR�VHFXUH�VXEVWLWXWLRQ
FRYHUDJH��2SWLRQ���VKDOO�QRW�EH�DYDLODEOH�

�� 2SWLRQ����7HDFKHUV�PD\�KROG�FRQIHUHQFHV�RXWVLGH�RI�WKH�VFKRRO�GD\�LI��GXH�WR�WKH
QXPEHU�RI�FRQIHUHQFH�UHTXHVWV��WKH\�FRQGXFW�PRUH�WKDQ�WHQ������FRQIHUHQFHV
JUHDWHU�WKDQ�WKH�QXPEHU�RI�DYDLODEOH�FRQIHUHQFH�WLPH�VORWV��7HDFKHUV�ZLOO�VXEPLW
D�WLPHVKHHW�DQG�EH�SDLG�WKH�QRQ�LQVWUXFWLRQDO�UDWH�IRU�WKH�KRXUV��QR�PRUH�WKDQ
WKUHH�����KRXUV��LQ�ZKLFK�WKH\�FRQIHUHQFH�ZLWK�WKHVH�IDPLOLHV�

�� 'XDO�ODQJXDJH�WHDFKHUV�ZLOO�EH�JUDQWHG�DGGLWLRQDO�UHOHDVH�WLPH�RI�QR�PRUH�WKDQ
RQH�����VWXGHQW�DWWHQGDQFH�GD\�WR�FRQGXFW�FRQIHUHQFHV�VLQFH�FROOHFWLYHO\�WKH\
KDYH�PRUH�VWXGHQWV�WKDQ�WKH�QXPEHU�RI�DYDLODEOH�FRQIHUHQFH�WLPH�VORWV�RQ
FRQIHUHQFH�GD\��6XFK�UHOHDVH�WLPH�VKDOO�EH�SURYLGHG�HLWKHU�WKH�ZHHN�EHIRUH�RU
WKH�ZHHN�DIWHU�WKH�FRQIHUHQFH�GD\�DQG�VKDOO�EH�SURYLGHG�LQ�FRQIHUHQFH�WLPH
LQWHUYDOV��7KLV�ZLOO�EH�FRRUGLQDWHG�ZLWK�WKH�SULQFLSDO�DQG�RWKHU�WHDFKHUV�UHTXLULQJ
VXFK�UHOHDVH�WLPH�

��� 7HDFKHU�3ODQ�7LPH
�3ODQ�WLPH��VKDOO�EH�GHILQHG�DV�WKDW�SDUW�RI�D�WHDFKHU¶V�GD\��H[FOXVLYH�RI�D
GXW\�IUHH�OXQFK�SHULRG��ZKHQ�D�WHDFKHU�LV�QHLWKHU�WHDFKLQJ�QRU�VXSHUYLVLQJ
VWXGHQWV�EXW�LQVWHDG�LV�SUHSDULQJ�IRU�LQVWUXFWLRQ�RU�RWKHU�VWXGHQW�UHODWHG
UHVSRQVLELOLWLHV��(IIHFWLYH�SURIHVVLRQDO�OHDUQLQJ�DQG�FROODERUDWLQJ�LV�RQJRLQJ�
VFKHGXOHG�DQG�SURPRWHV�D�FRPPXQLW\�RI�OHDUQLQJ��3ODQQLQJ�WLPH�ZLOO�EH�WHDFKHU
RU�WHDP�GLUHFWHG��KRZHYHU��LW�LV�UHFRJQL]HG�WKDW�VWXGHQW��WHDFKHU��RU�WHDP�QHHGV
PD\�LPSDFW�KRZ�WKDW�WLPH�LV�XVHG�

�� 7KH�PLQLPXP�DPRXQW�RI�ZHHNO\�SODQ�WLPH�IRU�HDFK�LGHQWLILHG�FDWHJRU\��DV
GHILQHG�LQ�SDUW�I��RI�WKLV�VHFWLRQ��LV�DV�IROORZV�

��3UH. ��KRXUV
��*UDGH�. ����KRXUV
��*UDGHV���� ��KRXUV
��*UDGHV���� ��KRXUV
��*UDGHV���� ����KRXUV

��



��*UDGHV���� ��KRXUV
��6SHFLDO�(GXFDWLRQ�WHDFKHUV ��KRXUV
��6SHFLDOLVW�WHDFKHUV ��KRXUV
��6XSSRUW�WHDFKHUV ��KRXUV

�� :KHQHYHU�SRVVLEOH��,(3�PHHWLQJV��667�PHHWLQJV� VWXGHQW�IDFLQJ DVVHVVPHQWV�
RU�RWKHU�DFWLYLWLHV�WKDW�UHTXLUH�WKH�WHDFKHU¶V�DWWHQGDQFH�VKRXOG�QRW�EH�VFKHGXOHG
GXULQJ�WKH�WHDFKHU¶V�SODQQLQJ�WLPH�ZLWKRXW�WKH�DJUHHPHQW�RI�WKH�WHDFKHU�

�� 3ODQ�WLPH�IRU�SDUW��WLPH�WHDFKHUV�ZLOO�EH�SURUDWHG�WR�PDWFK�WKHLU�IXOO�WLPH
HTXLYDOHQF\�

�� 3UH.���DQG�DOO�'LVWULFW�LWLQHUDQW��WUDYHOLQJ��WHDFKHUV�UHFHLYH�WKH�ZHHNO\�SODQ�WLPH
DV�LGHQWLILHG�LQ�WKLV�VHFWLRQ�

�� *UDGHV�����SODQ�WLPH�UHIHUV�WR�WHDFKHUV�ZRUNLQJ�RQO\�DW�3DUN�-XQLRU�+LJK�
�� &DWHJRU\�'HILQLWLRQV

D� 6SHFLDO�(GXFDWLRQ�WHDFKHU���5HVRXUFH�WHDFKHUV� &RQQHFWLRQV WHDFKHUV�
6SHHFK�/DQJXDJH�3DWKRORJLVWV��6RFLDO�:RUNHUV��'LVWULFW�3V\FKRORJLVWV

E� 6XSSRUW�WHDFKHU��(/�WHDFKHUV��,QWHUYHQWLRQLVWV��7DOHQW�'HYHORSPHQW
WHDFKHUV��/5&�'LUHFWRUV��,QVWUXFWLRQDO�&RDFKHV��7HDFKHU�&RRUGLQDWRUV

F� 6SHFLDOLVW�7HDFKHU��3K\VLFDO�(GXFDWLRQ�WHDFKHUV��$UW�WHDFKHUV��0XVLF
WHDFKHUV��:RUOG�/DQJXDJH�WHDFKHUV��,QVWUXPHQWDO�0XVLF�WHDFKHUV

�� (DFK�VHPHVWHU��WKH�NLQGHUJDUWHQ�VFKHGXOH�ZLOO�EH�UHYLHZHG�LQ�RUGHU�WR�ORRN�DW
RSSRUWXQLWLHV�WR�SURYLGH�IRU�WHDFKHU�SODQ�WLPH�GXULQJ�WKH�VXSHUYLVRU\�WLPHV
EHIRUH�DQG�DIWHU�VFKRRO�LQ�RUGHU�WR�SURYLGH�IRU�ILYH�����KRXUV�RI�SODQ�WLPH�IRU
%DUQVGDOH�NLQGHUJDUWHQ�WHDFKHUV��7KH�VFKHGXOH�ZLOO�DOVR�EH�UHYLHZHG�LQ�RUGHU�WR
ORRN�DW�RSSRUWXQLWLHV�WR�SURYLGH�IRU�ILYH�����KRXUV�RI�WHDFKHU�SODQ�WLPH�IRU
&RQJUHVV�3DUN�NLQGHUJDUWHQ�WHDFKHUV�

��� ,QWHUQDO�6XEVWLWXWLRQ
,W�LV�LPSRUWDQW�WR�WKH�SURYLVLRQ�RI�FRQVLVWHQW�TXDOLW\�LQVWUXFWLRQ�WKDW�D�VXEVWLWXWH
WHDFKHU�LV�DVVLJQHG�WR�D�FODVVURRP�ZKHQ�WKH�FODVVURRP�WHDFKHU�LV�DEVHQW���,W�LV
DOVR�LPSRUWDQW�WKDW�QRQ�FODVVURRP�VXSSRUW�VHUYLFHV�DUH�SURYLGHG�RQ�D�FRQVLVWHQW
EDVLV���7R�WKLV�HQG��LW�LV�DJUHHG�WKDW�

D� $GPLQLVWUDWLRQ�VKDOO�FRQWLQXH�WR�UHFUXLW�DQG�SURYLGH�D�FRPSHWLWLYH
FRPSHQVDWLRQ�LQFHQWLYH�WR�DWWUDFW�VXEVWLWXWH�WHDFKHUV�

E� %XLOGLQJ�RIILFH�VWDII�VKDOO�VHQG�D�VFKRROZLGH�HPDLO�VHHNLQJ LQWHUHVWHG
SDUWLHV ZLOOLQJ�WR�FRYHU�JDSV�ZKHQ�D�VXEVWLWXWH�VKRUWDJH H[LVWV�

F� %XLOGLQJ�RIILFH�VWDII�ZLOO�GHYHORS�D�URWDWLRQ�OLVW�LQ�WKH�HYHQW�WKDW�WKHUH�DUH�QR
YROXQWHHUV�IURP�WKH�HPDLO�UHTXHVW��7KLV�OLVW�ZLOO�LQFOXGH�TXDOLILHG�VWDII ZKR
DUH�DYDLODEOH�WR�LQWHUQDOO\�VXE�DW�WKH�VDPH�WLPH��7KLV�OLVW�ZLOO�EH�UHJXODUO\
PDLQWDLQHG�E\�EXLOGLQJ�RIILFH�VWDII�RQFH�D�VHPHVWHU��%XLOGLQJ
$GPLQLVWUDWLRQ�ZLOO�PRQLWRU�WKH�OLVW�VR�WKDW�WKH�VDPH�VWDII�PHPEHUV�DUH�QRW

��



EHLQJ�DVNHG�WR�LQWHUQDOO\�VXEVWLWXWH�PRUH�IUHTXHQWO\�WKDQ�RWKHUV�DQG�GRHV
QRW�QHJDWLYHO\�DIIHFW�D�VSHFLILF�SURJUDP�

G� ,W�LV�UHFRJQL]HG�WKDW�LQWHUHVWHG�SDUWLHV�LGHQWLILHG�LQ��E��VKDOO�EH�DEOH�WR
GHFOLQH�WR�LQWHUQDOO\�VXEVWLWXWH�

H� $QQXDOO\��DGPLQLVWUDWLRQ�VKDOO�FRQVLGHU�DOWHUQDWLYHV�IRU�GHOLYHULQJ
SURIHVVLRQDO�GHYHORSPHQW�LQ�D�ZD\�WKDW�PLQLPL]HV�WKH�DPRXQW�RI�WLPH
WHDFKHUV�DUH�RXW�RI�WKHLU�FODVVURRPV�GXULQJ�LQVWUXFWLRQDO�WLPH��7KLV
LQFOXGHV�XWLOL]LQJ�WKH�WUDLQ�WKH�WUDLQHU�PRGHO��XVH�RI�56'�IRU�SURIHVVLRQDO
OHDUQLQJ�RSSRUWXQLWLHV��DQG�WKH�XVH�RI�WKH�LQVWUXFWLRQDO�FRDFKHV�DQG
&XUULFXOXP�'HSDUWPHQW�PHPEHUV�DV�IDFLOLWDWRUV�RI�SURIHVVLRQDO
GHYHORSPHQW�

I� :KHQ�WHDFKHUV�JLYH�XS�WKHLU�VFKHGXOHG�SODQ�WLPH�RU�OXQFK�SHULRG�WR�FRYHU
D�FODVVURRP�VXEVWLWXWH�VKRUWDJH�WKH\�VKDOO�EH�FRPSHQVDWHG�DW�WKH
LQVWUXFWLRQDO�KRXUO\�UDWH�LGHQWLILHG�LQ�VHFWLRQ�����RI�WKLV�$JUHHPHQW�

J� 7HDFKHUV�ZKR�DVVXPH�WKH�UHVSRQVLELOLW\�IRU�DQRWKHU�FODVVURRP�RU�VSHFLDOV
WHDFKHU
V�VWXGHQWV��WKURXJK�FRPELQLQJ�FODVVURRPV�GXH�WR�WKH�DEVHQFH�RI
DQRWKHU�FODVVURRP�RU�VSHFLDOV�WHDFKHU��VKDOO�EH�FRPSHQVDWHG�DW�WKH
LQVWUXFWLRQDO�KRXUO\�UDWH�LGHQWLILHG�LQ�VHFWLRQ�����RI�WKLV�$JUHHPHQW�

K� /HDGHUVKLS�DQG�&RPPXQLFDWLRQ�&RXQFLO�VKDOO�DQQXDOO\�UHYLHZ�WKH
'LVWULFW�ZLGH�SURWRFRO�IRU�GHWHUPLQLQJ�KRZ�EXLOGLQJ�VWDII�DUH�DVVLJQHG�WR
FRYHU�VXEVWLWXWH�VKRUWDJHV�

��� /XQFK�6XSHUYLVLRQ
$SSURSULDWH�VXSHUYLVLRQ�GXULQJ�WKH�OXQFK�SHULRG�LV�D�SULRULW\�WR�HQVXUH�WKH�VDIHW\
DQG�VHFXULW\�RI�RXU�VWXGHQWV��7KH�OXQFK�SHULRG�DW�WKH�HOHPHQWDU\�VFKRROV�LV
FRQVLGHUHG�WR�EH�WKH�WLPH�GXULQJ�ZKLFK�VWXGHQWV�DUH�DW�OXQFK�DQG�UHFHVV��7KH
OXQFK�SHULRG�DW�3DUN�-XQLRU�+LJK�LV�FRQVLGHUHG�WR�EH�WKH�WLPH�GXULQJ�ZKLFK
VWXGHQWV�DUH�DW�OXQFK����%HJLQQLQJ�ZLWK�WKH�����������VFKRRO�\HDU� SULRU�WR�WKH
ILUVW�VWXGHQW�DWWHQGDQFH�GD\�HDFK�VFKRRO�\HDU��WKH�OXQFK�GLUHFWRU�SRVLWLRQ�V��VKDOO
EH�RIIHUHG�WR�EDUJDLQLQJ�XQLW�PHPEHUV�SULRU�WR�WKH�'LVWULFW�KLULQJ�VWDII�RXWVLGH�WKH
EDUJDLQLQJ�XQLW�WR�ILOO�WKH�SRVLWLRQ�V�� 7KH�'LVWULFW VKDOO�WDNH�DFWLRQ�WR�VHFXUH�VWDII
WKURXJK�DGYHUWLVLQJ�DQG�VHHNLQJ�RXW�OXQFK�VXSHUYLVRUV�IURP�WKH�FRPPXQLW\�ZKHQ
WKHUH�LV�D�QHHG��:KHQ�LI�WKH�'LVWULFW�LV�XQVXFFHVVIXO�LQ�VHFXULQJ�D�VXIILFLHQW
QXPEHU�RI�OXQFK�VXSHUYLVRUV��SULQFLSDOV�DQG�OXQFK�GLUHFWRUV�ZLOO�ZRUN
FROODERUDWLYHO\�ZLWK�VWDII�LQ�WKHLU�EXLOGLQJV�WR�GHYHORS�D�OLVW�RI�LQWHUHVWHG�SDUWLHV�LQ
RUGHU�WR�HQVXUH�WKDW�WKH�DSSURSULDWH�QXPEHU�RI�VWDII�LV�DYDLODEOH�GXULQJ�WKH�OXQFK
SHULRG��,I��DIWHU�WKHVH�HIIRUWV�WKHUH�FRQWLQXHV�WR�EH�D�VKRUWDJH�RI�OXQFK
VXSHUYLVRUV��WHDP�OHDGHUV�ZLOO�ZRUN�ZLWK�WKH�OXQFK�GLUHFWRUV�WR�LGHQWLI\�D�VWUDWHJ\
IRU�HQVXULQJ�DGHTXDWH�OXQFK�VXSHUYLVLRQ��,Q�WKH�HYHQW�WKHVH�LGHQWLILHG�VWUDWHJLHV
IDLO�WR�SURYLGH�DGHTXDWH�VXSHUYLVLRQ��D�URWDWLQJ�VFKHGXOH�ZLOO�EH�GHYHORSHG�E\�WKH
OXQFK�GLUHFWRU��LQ�FROODERUDWLRQ�ZLWK�WKH�WHDFKHUV�DQG�VWDII�LQ�WKH�EXLOGLQJ��WR

��



HQVXUH�WKDW�DSSURSULDWH�VWDIILQJ�LV�DYDLODEOH�GXULQJ�WKH�OXQFK�SHULRG�

7KH�OXQFK�SHULRG�UDWH�VKDOO�EH�WKLUW\�GROODUV����������SHU�OXQFK�SHULRG�
6XSHUYLVRUV�ZKR�ZRUN�KDOI�WKH�OXQFK�SHULRG�ZLOO�EH�SDLG�ILIWHHQ�GROODUV����������
/XQFK�SD\�ZLOO�EH�SURFHVVHG�YLD�ZHHNO\�WLPHVKHHW�

7KH�OXQFK�GLUHFWRU�VKDOO�EH�QRWLILHG�RI�DQ\�FKDQJHV�LQ�VFKHGXOH��/XQFK�GLUHFWRUV
ZLOO�EH�UHVSRQVLEOH�IRU�HQVXULQJ�DGHTXDWH�FRYHUDJH�DQG�PRQLWRULQJ�DEVHQFHV�

$SSURSULDWH�VXSHUYLVLRQ�GXULQJ�WKH�OXQFK�SHULRG�LV�D�SULRULW\�WR�HQVXUH�WKH�VDIHW\
DQG�VHFXULW\�RI�RXU�VWXGHQWV��7KH�OXQFK�SHULRG�LV�FRQVLGHUHG�WR�EH�WKH�WLPH�GXULQJ
ZKLFK�VWXGHQWV�DUH�DW�OXQFK�DQG�UHFHVV���7KH�'LVWULFW�VKDOO�WDNH�DFWLRQ�WR�VHFXUH
VWDII�WKURXJK�DGYHUWLVLQJ�DQG�VHHNLQJ�RXW�OXQFK�VXSHUYLVRUV�IURP�WKH�FRPPXQLW\
ZKHQ�WKHUH�LV�D�QHHG��:KHQ�LI�WKH�'LVWULFW�LV�XQVXFFHVVIXO�LQ�VHFXULQJ�D�VXIILFLHQW
QXPEHU�RI�OXQFK�VXSHUYLVRUV��SULQFLSDOV�DQG�OXQFK�GLUHFWRUV�ZLOO�ZRUN
FROODERUDWLYHO\�ZLWK�VWDII�LQ�WKHLU�EXLOGLQJV�WR�GHYHORS�D�OLVW�RI�YROXQWHHUV�LQ�RUGHU
WR�HQVXUH�WKDW�WKH�DSSURSULDWH�QXPEHU�RI�VWDII�LV�DYDLODEOH�GXULQJ�WKH�OXQFK
SHULRG��,I��DIWHU�WKHVH�HIIRUWV�WKHUH�FRQWLQXHV�WR�EH�D�VKRUWDJH�RI�OXQFK
VXSHUYLVRUV��WHDP�OHDGHUV�ZLOO�ZRUN�ZLWK�WKH�OXQFK�GLUHFWRUV�WR�LGHQWLI\�D�VWUDWHJ\
IRU�HQVXULQJ�DGHTXDWH�OXQFK�VXSHUYLVLRQ��,Q�WKH�HYHQW�WKHVH�LGHQWLILHG�VWUDWHJLHV
IDLO�WR�SURYLGH�DGHTXDWH�VXSHUYLVLRQ��D�URWDWLQJ�VFKHGXOH�ZLOO�EH�GHYHORSHG�E\�WKH
OXQFK�GLUHFWRU��LQ�FROODERUDWLRQ�ZLWK�WKH�WHDFKHUV�DQG�VWDII�LQ�WKH�EXLOGLQJ��WR
HQVXUH�WKDW�DSSURSULDWH�VWDIILQJ�LV�DYDLODEOH�GXULQJ�WKH�OXQFK�SHULRG�

�����7HDFKHU�0HQWRULQJ�3URJUDP
3ULRU�WR�WKH�VWDUW�RI�WKH�VFKRRO�\HDU��WKH�'LVWULFW�PD\�KROG�EHWZHHQ�WZR�����WR�IRXU
����GD\V�RI�SUH�VHUYLFH�WUDLQLQJ�WR�SURYLGH�RQERDUGLQJ�DQG�LQGXFWLRQ��%H\RQG�WKH
RQERDUGLQJ�DQG�LQGXFWLRQ�GD\V��QHZO\�KLUHG�WHDFKHUV�ZLOO�EH�FRPSHQVDWHG�IRU
SDUWLFLSDWLQJ�LQ�DQ\�VXEVHTXHQW�SURIHVVLRQDO�OHDUQLQJ�RU�H[SHULHQFHV�WKDW�DUH�KHOG
EHIRUH�WKH�ILUVW�GD\�RI�VFKRRO�

7KH�7HDFKHU�0HQWRULQJ�3URJUDP�LV�GHVLJQHG�WR�DVVLVW�QHZO\�HPSOR\HG�WHDFKHUV
DV�WKH\�DFTXLUH�WKH�NQRZOHGJH�DQG�VNLOOV�DSSURSULDWH�WR�ZRUNLQJ�LQ�6FKRRO�'LVWULFW
����DQG�ZKLFK�DUH�HVVHQWLDO�IRU�WKH�LPSURYHPHQW�RI�WHDFKLQJ�DQG�OHDUQLQJ�

'HSHQGLQJ�RQ�WKHLU�KLUH�GDWH��QHZO\�KLUHG�WHDFKHUV�ZLOO�SDUWLFLSDWH�LQ�WKH�7HDFKHU
0HQWRULQJ�3URJUDP�IRU�XS�WR�D�\HDU�DV�D�\HDU�RQH�SURWpJp��([FHSWLRQV�PD\�EH
PDGH�DW�WKH�GLVFUHWLRQ�RI�WKH�6XSHULQWHQGHQW��RU�GHVLJQHH��IRU�SDUW�WLPH�WHDFKHUV
KLUHG�ODWH�LQ�WKH�\HDU��6HOHFWHG�WHDFKHUV�ZLOO�EH�DVNHG�WR�SDUWLFLSDWH�DV�\HDU�WZR
����SURWpJpV�EDVHG�RQ�WKHLU�OHYHO�RI�SURIHVVLRQDO�H[SHULHQFH�SULRU�WR�HQWHULQJ�WKH
'LVWULFW��6XFK�GHWHUPLQDWLRQ�ZLOO�EH�PDGH�E\�WKH�6XSHULQWHQGHQW��RU�GHVLJQHH�

��



0HQWRU�WHDFKHUV�VKDOO�EH�FKRVHQ�E\�WKH�6XSHULQWHQGHQW��RU�GHVLJQHH�IURP�D�OLVW
RI�YROXQWHHUV��7KH�PHQWRU�WHDFKHU��LQVRIDU�DV�SRVVLEOH��VKDOO�EH�DQ�H[SHULHQFHG
WHDFKHU�ZLWK�D�PLQLPXP�RI�WKUHH�����\HDUV�RI�WHDFKLQJ�H[SHULHQFH�LQ�'LVWULFW�����
:KHQHYHU�SRVVLEOH��PHQWRUV�DQG�SURWpJpV�VKRXOG�WHDFK�RU�KDYH�WDXJKW�WKH�VDPH
JUDGH�RU�VXEMHFW��0HQWRU�WHDFKHUV�VKDOO�QRW�EH�LQYROYHG�LQ�WKH�HYDOXDWLRQ�RI�WKH
SURWpJp��0HQWRU�WHDFKHUV�ZLOO�EH�FRPSHQVDWHG�DV�RXWOLQHG�LQ�WKH�6XSSOHPHQWDO
3D\�VHFWLRQ�RI�WKLV�FRQWUDFW��0HQWRU�WHDFKHUV�DVVLJQHG�ZLWK�OHVV�WKDQ�D�IXOO�VFKRRO
\HDU�UHPDLQLQJ�ZLOO�UHFHLYH�SUR�UDWHG�FRPSHQVDWLRQ�

7KH�7HDFKHU�0HQWRULQJ�3URJUDP�UHTXLUHPHQWV�DQG�UHVSRQVLELOLWLHV�IRU�ERWK
SURWpJpV�DQG�PHQWRUV�ZLOO�EH�HVWDEOLVKHG�SULRU�WR�QHZ�WHDFKHU�RULHQWDWLRQ�DQG
PHQWRU�VHOHFWLRQ�DQG�VKDUHG�ZLWK�WKH�/HDGHUVKLS�DQG�&RPPXQLFDWLRQ�&RXQFLO�

)HHGEDFN�DQG�LQSXW�VKDOO�EH�JLYHQ�RQ�WKH�7HDFKHU�0HQWRULQJ�3URJUDP�DQQXDOO\
DW�WKH�$SULO�PHHWLQJ�E\�WKH�PHQWRUV�DQG�WKH�SURWpJpV��7KH�IHHGEDFN�DQG�LQSXW
SURYLGHG�ZLOO�EH�VKDUHG�ZLWK�WKH�PHQWRUV�DQG�WKH�SURWpJpV�DW�WKH�0D\�PHHWLQJ�VR
WKDW�WKHUH�LV�WLPH�WR�SODQ�DFFRUGLQJO\�IRU�WKH�QH[W�VFKRRO�\HDU�

���� (�/HDUQLQJ�5HPRWH�/HDUQLQJ
6KRXOG�WKH�'LVWULFW�GHFLGH�WR�LPSOHPHQW�H�/HDUQLQJ�RU�UHPRWH�OHDUQLQJ�GD\V��WKH
$VVRFLDWLRQ�DQG�WKH�'LVWULFW�VKDOO�PHHW�WR�FROODERUDWLYHO\�FUHDWH�VXFK�SODQV�DQG
EDUJDLQ�WKH�LPSDFW�ZLWK�WKH�$VVRFLDWLRQ�

6(&7,21�,;

��� 6$/$5,(6

��� 6DODU\�DQG�<HDUO\�,QFUHDVHV

D� 6DODU\
$�WHDFKHU¶V�VDODU\�LV�WKH�DPRXQW�RI�FRPSHQVDWLRQ�SDLG�IRU�UHJXODU�WHDFKLQJ
VHUYLFHV�UHQGHUHG�RYHU�WKH�FRXUVH�WKH�VFKRRO�\HDU��DV�HVWDEOLVKHG�E\�WKH
'LVWULFW¶V�RIILFLDO�FDOHQGDU���ZLWKRXW�DQ\�DGGLWLRQDO�VWLSHQGV��VXSSOHPHQWDOV��3$&
SD\RXWV��RU�KRXUO\�UDWH�SD\PHQWV��$W�WKH�WLPH�RI�HPSOR\PHQW�RI�WKH�WHDFKHU�DQG
DW�WKH�VWDUW�RI�HDFK�VFKRRO�\HDU��WKH 6XSHULQWHQGHQW RU�GHVLJQHH VKDOO�LQIRUP�HDFK
WHDFKHU�RI�VDODU\�DQG�VDODU\�SODFHPHQW RQ�WKH�6DODU\ 3ODFHPHQW�6WUXFWXUH�DV
FRQWDLQHG�LQ�$SSHQGL[�%��$W�WKH�VDPH�WLPH��WKH 6XSHULQWHQGHQW RU�GHVLJQHH�VKDOO
SURYLGH�WKH $VVRFLDWLRQ�SUHVLGHQW�V��ZLWK�D�OLVW�RI DOO�VDODULHV�DQG�SODFHPHQWV�

��



8SRQ�UDWLILFDWLRQ�RI�WKLV�$JUHHPHQW� IRU�WKH�����������VFKRRO�\HDU��HDFK�WHDFKHU
ZLOO�EH�DVVLJQHG�D�VDODU\�SODFHPHQW�RQ�WKH�6DODU\�3ODFHPHQW�6WUXFWXUH�DV
FRQWDLQHG�LQ�$SSHQGL[�%�

)RU�WKH�����������������������DQG�����������VFKRRO�\HDUV��HDFK�UHWXUQLQJ
WHDFKHU�VKDOO�PRYH�RQH�����URZ�GRZQ�YHUWLFDOO\�LQ�WKH�DSSURSULDWH�HGXFDWLRQDO
FROXPQ��([DPSOH��D�WHDFKHU�DVVLJQHG�WR�URZ�)�LQ�WKH�0$�HGXFDWLRQDO�FROXPQ�IRU
WKH�����������VFKRRO�\HDU�VKDOO�PRYH�WR�URZ�*�LQ�WKH�0$�HGXFDWLRQDO�FROXPQ�IRU
WKH�����������VFKRRO�\HDU��+RZHYHU��LI�VDLG�WHDFKHU�LV�HOLJLEOH�WR�PRYH�WR�WKH�0$
����HGXFDWLRQDO�FROXPQ�LQ�WKH�����������VFKRRO�\HDU��WKH�WHDFKHU�VKDOO�PRYH�WR
URZ�*�LQ�WKH�0$������HGXFDWLRQDO�FROXPQ�IRU�WKH�����������VFKRRO�\HDU�

)RU�WHDFKHUV�RQ�D�IXOO�RU�SDUWLDO�OHDYH�RI�DEVHQFH�GXULQJ�WKH�WHUP�RI�WKLV�FRQWUDFW�
SODFHPHQW�RQ�WKH�6DODU\�3ODFHPHQW�6WUXFWXUH�ZLOO�EH�GHWHUPLQHG�XSRQ�UHWXUQ�DQG
ZLOO�EH�GHSHQGHQW�RQ�WKH�OHQJWK�DQG�W\SH�RI�OHDYH�RU�RWKHU�IDFWRUV��LQFOXGLQJ�EXW
QRW�OLPLWHG�WR�D�FKDQJH�LQ�HGXFDWLRQDO�DWWDLQPHQW�RU�PLOLWDU\�OHDYH��7KH�FKDUW
EHORZ�LV�DQ�H[DPSOH�RI�VRPH�SRWHQWLDO�VFHQDULRV��EXW�QRW�DOO��VKRZLQJ�KRZ
SODFHPHQW�VKDOO�EH�GHWHUPLQHG�

(;$03/(�

��������� ��������� ���������

6FHQDULR�� &XUUHQW�SODFHPHQW
0$�)

2Q�OHDYH�DOO�\HDU 5HWXUQV�DW�0$�)

6FHQDULR�� &XUUHQW�SODFHPHQW
0$�)

2Q�OHDYH�EXW�ZRUNV�OHVV
WKDQ�����GD\V�UHWXUQV�DW
0$�*

5HWXUQV�DW�0$�*

6FHQDULR�� &XUUHQW�SODFHPHQW
0$�)

2Q�OHDYH�EXW�ZRUNV�PRUH
WKDQ�����GD\V�UHWXUQV�DW
0$�*

5HWXUQV�DW�0$�+

6FHQDULR�� 2Q�OHDYH�DOO�\HDU 3ODFHPHQW�RQ�UHWXUQ�ZLOO�EH
EDVHG�RQ�WKHLU����������
VDODU\�SOXV������UDLVH
PLQLPXP

6FHQDULR�� 2Q�OHDYH�DOO�\HDU 2Q�OHDYH�DOO�\HDU 3ODFHPHQW�RQ�UHWXUQ�ZLOO
EH�EDVHG�RQ�WKHLU
����������VDODU\�SOXV

��



����������EDVHG�RQ�&3,

6FHQDULR�� 2Q�OHDYH�EXW
ZRUNV�OHVV�WKDQ
����GD\V�0$�*

5HWXUQV�DW�0$�*

6FHQDULR�� 2Q�OHDYH�EXW
ZRUNV�PRUH�WKDQ
����GD\V�0$�*

5HWXUQV�DW�0$�+

E� 6DODU\�,QFUHDVHV
7KH�VDODU\�LQFUHDVHV DV�FDSWXUHG�RQ�WKH�6DODU\�3ODFHPHQW 6WUXFWXUH�DV
FRQWDLQHG�LQ�$SSHQGL[�%�IRU�HDFK�RI�WKH�\HDUV�RI�WKLV $JUHHPHQW�DUH�

6&+22/�<($5����������������3(5&(17$*(�,1&5($6(

��������� ����

��������� ����

��������� &3,��IORRU�RI������DQG�FHLOLQJ�RI������

��������� &3,��IORRU�RI������DQG�FHLOLQJ�RI������

)RU�HDFK�RI�WKH ��������DQG ����������VFKRRO�\HDUV� WKH�&3,�LQFUHDVH�VKDOO�EH
WKH�VDPH�SHUFHQWDJH�LQFUHDVH�LQ�WKH�&RQVXPHU�3ULFH�,QGH[�DSSOLFDEOH�WR�WKH
%RDUG�XQGHU�WKH�,OOLQRLV�3URSHUW\�7D[�([WHQVLRQ�/LPLWDWLRQ�ODZ�RU�DV�LGHQWLILHG�LQ
WKLV�VXEVHFWLRQ��SURYLGHG��KRZHYHU��WKH�LQFUHDVH�VKDOO�EH�QR�OHVV�WKDQ������DQG
QR�PRUH�WKDQ �����LQ�HDFK�RI�VXFK�\HDUV��7KH�&3,�SHUFHQWDJH VKDOO�EH
PHDVXUHG�HDFK�\HDU�IURP�'HFHPEHU�WR�'HFHPEHU�DV�SXEOLVKHG�E\�WKH�8QLWHG
6WDWHV�%XUHDX�RI�/DERU�6WDWLVWLFV�DQG�VKDOO�DOLJQ�ZLWK�WKH�WD[�OHY\�F\FOH��)RU
H[DPSOH��WKH�EDVH�VDODU\�LQFUHDVH�IRU�WKH�����������DQG���������VFKRRO�\HDUV
VKDOO�EH�GHWHUPLQHG�DV�IROORZV�

&3,�5DWH�5HOHDVHG &3,��0HDVXUHPHQW�3HULRG 6FKRRO�<HDU�&3,�$SSOLHG

-DQXDU\����� 'HFHPEHU������
'HFHPEHU�����

���������

-DQXDU\����� 'HFHPEHU������
'HFHPEHU�����

���������

��



F� ,QLWLDO�6DODU\�3ODFHPHQW
,QLWLDO�VDODU\ SODFHPHQW VKDOO�EH�GHWHUPLQHG�E\�WKH 6XSHULQWHQGHQW�RU�GHVLJQHH
ZLWK�%RDUG�DSSURYDO�LQ�FRPSOLDQFH�ZLWK�6HFWLRQ�����

G� %$�DQG�0$ &ROXPQ $GMXVWPHQWV
7HDFKHUV�VKDOO�EH�HOLJLEOH�IRU %$�DQG�0$ FROXPQ DGMXVWPHQWV IRU�HGXFDWLRQ�DQG
WUDLQLQJ�DV�FRQWDLQHG�LQ�6HFWLRQV�����DQG�����

���� +RXUO\�5DWHV
:KHQHYHU WKLV $JUHHPHQW SURYLGHV IRU SD\PHQW RI DQ KRXUO\ UDWH IRU VSHFLILHG
ZRUN�SHUIRUPHG�E\�WHDFKHUV��WKH�IROORZLQJ�UDWHV�VKDOO�DSSO\�

D��,QVWUXFWLRQDO�5DWH
7KH�LQVWUXFWLRQDO�UDWH�IRU�WKH�WHUP�RI�WKLV�$JUHHPHQW�LV�IRUW\�ILYH�GROODUV
���������7KH�LQVWUXFWLRQDO�UDWH�DSSOLHV�WR�DFWLYLWLHV LQYROYHG�LQ�GLUHFW�LQVWUXFWLRQ
RI�VWXGHQWV���([DPSOHV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��VXPPHU�VFKRRO�WHDFKLQJ�
LQWHUQDO�VXEELQJ�

E��1RQ�,QVWUXFWLRQDO�5DWH
7KH�QRQ�LQVWUXFWLRQDO�UDWH�IRU�WKH�WHUP�RI�WKLV�$JUHHPHQW�LV�WKLUW\�VL[�GROODUV
��������� 7KH�QRQ�LQVWUXFWLRQDO�UDWH�DSSOLHV�WR�DFWLYLWLHV QRW�LQYROYHG�LQ�ZRUNLQJ
GLUHFWO\�ZLWK�VWXGHQWV��DQG�JHQHUDOO\�RXWVLGH�RI�WKH�VFKRRO�GD\���([DPSOHV
LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��OHDGHUVKLS�FRPPLWWHHV��&$&��/&&��DQG�6(/��
FXUULFXOXP�ZULWLQJ��DWWHQGDQFH�DW�SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�
WUDQVODWLRQ�RI�ZULWWHQ�GRFXPHQWV�RXWVLGH�RI�GD\�DQG�QRW�IRU�LQVWUXFWLRQDO
SXUSRVHV��DQG�PHHWLQJV�FRPPLWWHH�PHHWLQJV�RWKHU�WKDQ�WKRVH�OLVKRXUO\WHG�LQ
���H�

F��6WXGHQW�6XSHUYLVLRQ�5DWH
7KH�VXSHUYLVLRQ�UDWH�IRU�WKH�WHUP�RI�WKLV�$JUHHPHQW�LV�WZHQW\�IRXU�GROODUV
����������7KH�VWXGHQW�VXSHUYLVLRQ�UDWH�DSSOLHV�WR�WHDFKHUV�ZKR�VXSHUYLVH
VWXGHQWV�DIWHU�VFKRRO�KRXUV�ZLWK�SUH�DSSURYDO�

7HDFKHUV�WKDW�RYHUVHH�DQ�DFWLYLW\�LQ�ZKLFK�WKH\�EHOLHYH�WKH�H[SHFWDWLRQ�RI�WKH
DFWLYLW\�H[FHHGV�WKH�GHILQLWLRQ�KHUHLQ�WKLV�VXEVHFWLRQ��F��DQG�LQVWHDG�PHHWV�WKH
GHILQLWLRQ�LQ�VXEVHFWLRQV��D��RU��E��VKRXOG�FRQWDFW�WKH�$VVRFLDWLRQ�SUHVLGHQW�V�
ZKR�ZLOO�EULQJ�LW�WR�&RRUGLQDWLQJ�&RXQFLO�IRU�UHYLHZ�

G��3UHVHQWHU�5DWH
)RU�WKH�WHUP�RI�WKLV�$JUHHPHQW��WHDFKHUV�ZKR�SUHVHQW�OHDG�IDFLOLWDWH�D
SURIHVVLRQDO�GHYHORSPHQW�DFWLYLW\�VKDOO�UHFHLYH�3$&�KRXUV�DV�LGHQWLILHG�LQ����F�
:KHQ�WKDW�WHDFKHU�SURYLGHV�WKH�VDPH�SURIHVVLRQDO�GHYHORSPHQW�DFWLYLW\�IRU�D

��



VHFRQG�WLPH�RU�PRUH�WLPHV�WKHUHDIWHU��WKH�WHDFKHU�VKDOO�EH�FRPSHQVDWHG�DW�WKH
UDWH�RI�VL[W\�GROODUV�������SHU�KRXU�IRU�VXFK�SUHVHQWDWLRQV�

��� 7XLWLRQ�5HLPEXUVHPHQW�IRU�7HDFKHUV�LQ�%$�&ROXPQ�(DUQLQJ�0DVWHU¶V
'HJUHHV
7R�HQFRXUDJH�WKH�SURIHVVLRQDO�JURZWK�RI�VWDII��WKH�%RDUG�VKDOO�HVWDEOLVK�D
SURIHVVLRQDO�JURZWK�IXQG�RI���������IRU�WXLWLRQ�UHLPEXUVHPHQW�HDFK�\HDU�XQGHU
WKLV�VHFWLRQ�IRU�SUHDSSURYHG�FRXUVHV�WDNHQ�RXWVLGH�WKH�UHJXODU�ZRUNGD\�IURP
DFFUHGLWHG�XQLYHUVLWLHV�DQG�RQOLQH�FRXUVHV�DV�SURYLGHG�IRU�LQ�6HFWLRQ�����
5HLPEXUVHPHQW�ZLOO�EH�JLYHQ�WR�WKRVH�WHDFKHUV�LQ�WKH�EDFKHORU�FROXPQ���,I�WKH
SURIHVVLRQDO�JURZWK�IXQG�LV�LQVXIILFLHQW�WR�SD\�DOO�UHLPEXUVHPHQW�GXH�IRU�WKH
DSSOLFDEOH�VFKRRO�\HDU��XQSDLG�FODLPV�IURP�WKDW�\HDU�VKDOO�EH�SDLG�ILUVW�IURP�WKH
SURIHVVLRQDO�JURZWK�IXQG�IRU�WKH�QH[W�VFKRRO�\HDU�

$�WHDFKHU�PD\�UHFHLYH�WXLWLRQ�UHLPEXUVHPHQW��VHH�H[FOXVLRQV�EHORZ��IRU�XS�WR
����RI�WKH�WXLWLRQ�FRVW�RI�WKH�FRXUVH��QRW�WR�H[FHHG������SHU�VHPHVWHU�FRXUVH
�IDOO��ZLQWHU�VSULQJ��VXPPHU���RU�SURUDWHG�HTXLYDOHQW��ZLWK�D�PD[LPXP
UHLPEXUVHPHQW�RI�IRXU�FRXUVHV�SHU�VFKRRO�\HDU��7XLWLRQ�UHLPEXUVHPHQW�FDQQRW�EH
XVHG�IRU�VXFK�LWHPV�DV�DFWLYLW\�IHHV��ODERUDWRU\�IHHV��KRXVLQJ��PHDOV�
WUDQVSRUWDWLRQ�RU�FRVW�RI�ERRNV��$SSURYHG�WXLWLRQ�UHLPEXUVHPHQW�VKDOO�FDUU\�RYHU
IURP�VFKRRO�\HDU�WR�VFKRRO�\HDU�XQWLO�SDLG��7KHUH�LV�QR�OLPLW�RQ�WKH�QXPEHU�RI
DSSURYHG�FRXUVHV�ZKLFK�PD\�EH�WDNHQ�IRU�FROXPQ�PRYHPHQW�LQ�DQ\�VFKRRO�\HDU�
EXW�UHLPEXUVHPHQW�LV�OLPLWHG�WR�D�PD[LPXP�RI�IRXU�����SHU�VFKRRO�\HDU�

7R�TXDOLI\�IRU�UHLPEXUVHPHQW��WKH�WHDFKHU�LQ�WKH�%$�FROXPQ�PXVW�

�� VXEPLW�D�JUDGXDWH�VWXG\�SODQ�DSSURYHG�E\�D�FROOHJH�RU�XQLYHUVLW\�LQGLFDWLQJ
WKDW�VSHFLILF�FRXUVHV�ZLOO�OHDG�WR�D�PDVWHU¶V�GHJUHH�LQ�D�SURJUDP�DSSURYHG�E\
WKH�6XSHULQWHQGHQW�RU�GHVLJQHH��7KH�0DVWHU¶V�PXVW�EH�LQ�WKH�ILHOG�RI
HGXFDWLRQ�

�� UHTXHVW�DQG�REWDLQ�IURP�WKH�6XSHULQWHQGHQW�RU�GHVLJQHH�FRXUVH�DSSURYDO
DQG�IXQGLQJ�D�PLQLPXP�RI�WKLUW\������GD\V�SULRU�WR�WKH�VWDUW�RI�D�FRXUVH�IRU
ZKLFK�UHLPEXUVHPHQW�ZLOO�EH�UHTXHVWHG�

7XLWLRQ�UHLPEXUVHPHQW�ZLOO�RFFXU�XSRQ�VXFFHVVIXO�FRPSOHWLRQ�RI�D�FRXUVH�ZLWK�D
PLQLPXP�JUDGH�RI�³%�´�:KHQHYHU�DQ�RIILFLDO�JUDGH�RI�³3DVV´�LV�UHFHLYHG��WKH
6XSHULQWHQGHQW�RU�GHVLJQHH�UHVHUYHV�WKH�ULJKW�WR�UHTXHVW�D�ZULWWHQ�HYDOXDWLRQ
IURP�WKH�LQVWUXFWRU�JUDQWLQJ�WKH�JUDGH�EHIRUH�PDNLQJ�D�GHWHUPLQDWLRQ�RQ
UHLPEXUVHPHQW���7HDFKHUV�PXVW�VXEPLW�D�FRS\�RI�WKHLU�JUDGH�UHSRUW�DQG�D�UHFHLSW

��



RI�WXLWLRQ�SD\PHQW�IURP�WKH�LQVWLWXWLRQ�RI�KLJKHU�OHDUQLQJ�ZLWKLQ�VL[W\������GD\V�RI
WKH�ODVW�GD\�RI�FODVV�WR�VHFXUH�UHLPEXUVHPHQW�

7XLWLRQ�UHLPEXUVHPHQW�ZLOO�EH�PDGH�GXULQJ�WKH�VFKRRO�\HDU�DW�WKH�HQG�RI�HDFK
VHPHVWHU�

$�WHDFKHU�ZLWK�DQ�DSSURYHG�WXLWLRQ�UHLPEXUVHPHQW�FODLP�ZKR�VHSDUDWHV�IURP
HPSOR\PHQW�ZLOO�QRW�EH�UHLPEXUVHG�

$�WHDFKHU�ZKR�KDV�UHFHLYHG�WXLWLRQ�UHLPEXUVHPHQW�DQG�WKHQ�YROXQWDULO\�VHSDUDWHV
IURP�HPSOR\PHQW�ZLWKLQ�WZR�����VFKRRO�\HDUV�IROORZLQJ�WKH�VFKRRO�\HDU�LQ�ZKLFK
DQ�DSSURYHG�FRXUVH�ZDV�FRPSOHWHG��VKDOO�UHSD\�WKH�IXOO�DPRXQW�RI�VXFK�WXLWLRQ
UHLPEXUVHPHQW��3D\PHQW�VKDOO�EH�WKURXJK�SD\UROO�GHGXFWLRQ�WR�WKH�IXOOHVW�H[WHQW
SRVVLEOH���2WKHUZLVH��SD\PHQW�VKDOO�EH�GXH�ZLWKLQ�WKLUW\������GD\V�RI�WKH�WHDFKHU¶V
UHFHLSW�RI�D�QRWLFH�RI�SD\PHQW�IURP�WKH�'LVWULFW��7KH�'LVWULFW�VKDOO�EH�HQWLWOHG�WR
UHFRYHU�LWV�UHDVRQDEOH�FRVWV�DQG�DWWRUQH\¶V�IHHV�LI�LW�LQLWLDWHV�OHJDO�DFWLRQ�WR�FROOHFW
RYHUGXH�UH�SD\PHQWV�

��� 3URIHVVLRQDO�$GYDQFHPHQW�&UHGLW�DQG�&ROXPQ�$GYDQFHPHQW
'HYHORSLQJ�D�FXOWXUH�RI�FRQWLQXRXV�SURIHVVLRQDO�JURZWK�VXSSRUWV�WKH�PLVVLRQ�DQG
YLVLRQ�RI�'LVWULFW������+DYLQJ�D�KLJKO\�WUDLQHG�VWDII�WKDW�HQJDJHV�LQ�SURIHVVLRQDO
OHDUQLQJ�DQG�WDNHV�DQ�DFWLYH�OHDGHUVKLS�UROH�LQ�FRQWULEXWLQJ�WR�WKH�SURIHVVLRQDO
JURZWK�RI�RWKHUV�LV�EHQHILFLDO�WR�DOO�VWDNHKROGHUV�

3URIHVVLRQDO�$GYDQFHPHQW�&UHGLWV��³3$&´�RU�³3$&V´��SURYLGH�WKH�PHDVXUH�E\
ZKLFK�WHDFKHUV�FRQWULEXWH�WR�WKH�SURIHVVLRQDO�JURZWK�RI�WKH�RUJDQL]DWLRQ�
3URIHVVLRQDO�$GYDQFHPHQW�&UHGLWV�DOVR�TXDOLI\�D�WHDFKHU�IRU�FROXPQ�DGMXVWPHQWV
XQGHU�6HFWLRQ����F��DERYH��RU�WKH�SD\PHQWV�VHW�IRUWK�EHORZ�WR�WHDFKHUV�ZKR�KDYH
UHDFKHG�WKH�KLJKHVW�FROXPQ�LQ�WKH�WHDFKHU�FRPSHQVDWLRQ�V\VWHP�

3$&V�DUH�VXEMHFW�WR�WKH�IROORZLQJ�UHTXLUHPHQWV�

D� $OO�UHTXHVWV�IRU�3$&V�ZLOO�EH�VXEPLWWHG�XVLQJ�WKH�RQOLQH�SURIHVVLRQDO
JURZWK�V\VWHP�DQG�PXVW�EH�SUH�DSSURYHG�E\�WKH�6XSHULQWHQGHQW�RU
GHVLJQHH�

E� )RU�WHDFKHUV�SDUWLFLSDWLQJ�LQ�DSSURYHG�DFWLYLWLHV��RQH�����3$&�ZLOO�EH
DZDUGHG�IRU�HDFK�ILIWHHQ������KRXUV�RI�SURIHVVLRQDO�GHYHORSPHQW�DFWLYLWLHV
ZKLFK�LQFUHDVH�D�WHDFKHU¶V�FRQWHQW�NQRZOHGJH�LQ�DQ�DUHD�FORVHO\�UHODWHG
WR�WKH�'LVWULFW¶V�JRDOV�DQG�PLVVLRQ�

��



F� )RU�HDFK�WHDFKHU�IDFLOLWDWLQJ�RU�OHDGLQJ�DQ�DSSURYHG�DFWLYLW\��HDFK�KRXU�RI
WKH�SURIHVVLRQDO�GHYHORSPHQW�DFWLYLW\�GHOLYHUHG�ZLOO�EH�FRXQWHG�DV�WZR
DQG�RQH�KDOI�������KRXUV��$GGLWLRQDOO\��HDFK�WHDFKHU�IDFLOLWDWLQJ�RU�OHDGLQJ
DQ�DSSURYHG�DFWLYLW\�PD\�UHTXHVW�RU�EH�DVNHG�WR�SDUWLFLSDWH�LQ�DGGLWLRQDO
FRQIHUHQFHV��ZRUNVKRSV�RU�RWKHU�SURIHVVLRQDO�OHDUQLQJ�DW�WKH�H[SHQVH�RI
WKH�'LVWULFW���$IWHU�WKH�LQLWLDO�GHYHORSPHQW�DQG�IDFLOLWDWLRQ�RI�DQ�DFWLYLW\��D
WHDFKHU�ZLOO�UHFHLYH�DQ�KRXUO\�FRPSHQVDWLRQ�DV�SURYLGHG�IRU�LQ�VHFWLRQ����
IRU�HDFK�VXEVHTXHQW�SUHVHQWDWLRQ�RI�WKDW�DFWLYLW\�

G� +RXUV�HDUQHG�WRZDUGV�3$&V�DUH�FXPXODWLYH�DQG�FDUULHG�RYHU�IURP�VFKRRO
\HDU�WR�VFKRRO�\HDU�XQWLO�D�3$&�LV�HDUQHG�

H� 1R�PRUH�WKDQ�WZHQW\������3$&V�PD\�EH�HDUQHG�LQ�DQ\�VFKRRO�\HDU�XQOHVV
WKH�WHDFKHU�GHPRQVWUDWHV�WR�WKH�6XSHULQWHQGHQW�RU�GHVLJQHH�WKDW
H[FHHGLQJ�WKH�OLPLW�ZLOO�QRW�DGYHUVHO\�DIIHFW�WKH�SHUIRUPDQFH�RI�WKH
WHDFKHU¶V�DVVLJQHG�GXWLHV�

I� 7KH�'LVWULFW�VKDOO�PDLQWDLQ�D�FHQWUDO�GDWDEDVH�RI�SUH�DSSURYHG�DQG
HDUQHG�3$&V�WKURXJK�WKH�RQOLQH�SURIHVVLRQDO�JURZWK�V\VWHP���$�3$&
UHSRUW�VKDOO�EH�DYDLODEOH�WR�WKH�$VVRFLDWLRQ�SUHVLGHQW�V��LQ�FRQMXQFWLRQ
ZLWK�WKH�ZRUN�RI�WKH�&RRUGLQDWLQJ�&RXQFLO��7KH�GDWD�SHUWDLQLQJ�WR�DQ
LQGLYLGXDO�WHDFKHU�VKDOO�EH�DYDLODEOH�WR�WKDW�WHDFKHU�WKURXJK�WKH�RQOLQH
SURIHVVLRQDO�JURZWK�V\VWHP�

J� 3$&�HOLJLEOH�DFWLYLWLHV�DUH�OLPLWHG�WR�

���3UH�DSSURYHG�FRXUVHV�WDNHQ�RXWVLGH�WKH�UHJXODU�ZRUNGD\�IURP
DFFUHGLWHG�XQLYHUVLWLHV��LQFOXGLQJ�RQOLQH�FRXUVHV��DQG�WKURXJK
LQ�GLVWULFW�SURJUDPV��LQFOXGLQJ�LQGHSHQGHQW�VWXG\��L�H��7HQ������3$&
KRXUV� �RQH�����TXDUWHU�KRXU��)LIWHHQ������3$&�KRXUV� �RQH����
VHPHVWHU�KRXU�

���3UH�DSSURYHG�FRQIHUHQFHV�RXWVLGH�WKH�UHJXODU�ZRUN�GD\�ZKLFK�DUH
SDLG�IRU�E\�WKH�WHDFKHU�RU�ZKLFK�WKH�WHDFKHU�LV�UHTXLUHG�E\�WKH�'LVWULFW
WR�DWWHQG�

���3UH�DSSURYHG�WHDFKHU�GHYHORSHG�FRXUVHV�RU�ZRUNVKRSV�OHG�DQG
IDFLOLWDWHG�RXWVLGH�WKH�UHJXODU�ZRUNGD\�

��



K��$�WHDFKHU�ZKR�HDUQV�3$&V�DIWHU�UHDFKLQJ�WKH�ODVW�FROXPQ�RI�WKH�WHDFKHU
FRPSHQVDWLRQ�SURJUDP�VKDOO�UHFHLYH�RQH�WLPH�SD\PHQWV�IRU�HDFK�3$&
HDUQHG���7KH�SD\PHQW�SHU�3$&�IRU�WKH�WHUP�RI�WKLV�$JUHHPHQW�LV������

L���7HDFKHUV�ZLOO�EH�UHVSRQVLEOH�IRU�XVLQJ�WKH�RQOLQH�SURIHVVLRQDO�JURZWK
V\VWHP�WR�UHTXHVW�FROXPQ�FKDQJHV��5HTXHVWV��ZLWK�VXSSRUWLQJ�RIILFLDO
WUDQVFULSWV��IRU�FROXPQ�DGYDQFHPHQW�VKDOO�EH�VXEPLWWHG�WR�WKH
6XSHULQWHQGHQW�RU�GHVLJQHH�WKURXJK�WKH�RQOLQH�V\VWHP�IRU�SURIHVVLRQDO
JURZWK�E\�-XO\����HDFK�VFKRRO�\HDU�LQ�RUGHU�IRU�FROXPQ�DGYDQFHPHQW�WR
WDNH�SODFH�DW�WKH�EHJLQQLQJ�RI�WKH�VFKRRO�\HDU�

�� 5HTXHVWV�IRU�3$&�SD\RXW��ZLWK�VXSSRUWLQJ�RIILFLDO�WUDQVFULSWV��IRU
SD\PHQW�RI�3$&V�HDUQHG�DIWHU�REWDLQLQJ������RI�WKH�0$�FROXPQ
VKDOO�EH�VXEPLWWHG�WR�WKH�6XSHULQWHQGHQW�RU�GHVLJQHH�WKURXJK�WKH
RQOLQH�V\VWHP�IRU�SURIHVVLRQDO�JURZWK�E\�-XQH����HDFK�VFKRRO�\HDU�

�� 3D\PHQW�VKDOO�EH�PDGH�E\�QR�ODWHU�WKDQ�-XQH����RI�WKH�VDPH
VFKRRO�\HDU��3$&V�PD\�QRW�EH�DFFXPXODWHG�IRU�SD\PHQW�LQ�ODWHU
VFKRRO�\HDUV�

M���3$&V�FDQQRW�EH�XVHG�IRU�FROXPQ�DGMXVWPHQWV�XQWLO�WKH�0DVWHU¶V�GHJUHH
LV�HDUQHG��6XFK�3$&V�DUH�QRW�ORVW�DQG�ZLOO�EH�DSSOLHG�WRZDUG�FROXPQ
DGMXVWPHQWV�DIWHU�WKH�PDVWHU¶V�GHJUHH�LV�HDUQHG�

N��3$&V�FDQQRW�EH�HDUQHG�IRU�SURIHVVLRQDO�JURZWK�DFWLYLWLHV�IRU�ZKLFK
SD\PHQW�LV�PDGH�XQGHU�6HFWLRQ�����DERYH�RU�IRU�ZKLFK�SD\PHQW�LV
RWKHUZLVH�UHFHLYHG�IURP�WKH�'LVWULFW��RU�IRU�SURIHVVLRQDO�JURZWK�DFWLYLWLHV
IRU�ZKLFK�WKH�'LVWULFW�SD\V�DOO�RU�D�SRUWLRQ�RI�WKH�FRVW���3$&V�FDQQRW�EH
HDUQHG�IRU�DFWLYLWLHV�IRU�ZKLFK�D�VWLSHQG�RU�DQ�KRXUO\�UDWH�LV�SDLG�VXFK�DV
IRU�FXUULFXOXP�ZRUN��FRPPLWWHH�ZRUN��7HDP�/HDGHUV��PHQWRUV��RU�6(/
7HDP�

��� 5HWLUHPHQW

5HWLUHPHQW�,QFHQWLYH�%HQHILW�3ODQ�
�� 6HUYLFH�5HFRJQLWLRQ��7KH�%RDUG�UHFRJQL]HV�WKH�VHUYLFH�RI�WHDFKHUV�ZKR�DUH

HOLJLEOH�WR�UHFHLYH�UHWLUHPHQW�SHQVLRQ�EHQHILWV�IURP�WKH�,OOLQRLV�7HDFKHUV¶
5HWLUHPHQW�6\VWHP��³756´��WKURXJK�WKH�5HWLUHPHQW�,QFHQWLYH�%HQHILW�3ODQ��WKH
³3ODQ´��HVWDEOLVKHG�LQ�WKLV�VHFWLRQ�

��



�� 5HWLUHPHQW�%HQHILW���$Q�HOLJLEOH�WHDFKHU�SDUWLFLSDWLQJ�LQ�WKH�3ODQ�ZLOO�EH�SDLG DQ
LQFUHDVH�LQ�WKH�WHDFKHU¶V 'LVWULFW FUHGLWDEOH�HDUQLQJV LQ�HDFK�RI�KLV�KHU�ODVW
FRQVHFXWLYH�\HDU�V���XS�WR�D�PD[LPXP�RI�IRXU�����\HDUV��VXIILFLHQW�WR�LQFUHDVH�WKH
WHDFKHU¶V 'LVWULFW FUHGLWDEOH�HDUQLQJV�IRU�WKH�\HDU�V� E\�VL[�SHUFHQW������RYHU�WKH
SUHYLRXV�\HDU¶V 'LVWULFW FUHGLWDEOH�HDUQLQJV�

)RU�SXUSRVHV�RI�FDOFXODWLQJ�LQFUHDVHV�LQ�WKLV�6HFWLRQ�RI�WKH�$JUHHPHQW� 'LVWULFW
FUHGLWDEOH�HDUQLQJV�VKDOO�LQFOXGH�DOO�HDUQLQJV�GHILQHG�DV�FUHGLWDEOH�E\�WKH�,OOLQRLV
7HDFKHUV¶�5HWLUHPHQW�6\VWHP��ZLWK�WKH�H[FHSWLRQ�WKDW�QR�PRUH�WKDQ�VL[����
SURIHVVLRQDO�DGYDQFHPHQW�FUHGLW��³3$&V´��DUH�XVHG�ZKHQ�FDOFXODWLQJ�WKH�³EDVH
\HDU´�UHWLUHPHQW�WUDFN�VDODU\�

,I�WKH�WHDFKHU¶V�HDUQLQJV�IRU�DQ\�VFKRRO�\HDU�H[FHHGV VL[�SHUFHQW������RI�WKH
WHDFKHU¶V 756 FUHGLWDEOH�HDUQLQJV��WKH�WHDFKHU¶V�HDUQLQJV ZLOO�EH�DGMXVWHG WR�VL[
SHUFHQW������RI�WKH�WHDFKHU¶V 756 FUHGLWDEOH�HDUQLQJV� 7R�DYRLG�WKH�'LVWULFW
SD\LQJ�DQ�H[FHVV�VDODU\�FRQWULEXWLRQ��DQ\�DGMXVWPHQW QHFHVVDU\ ZLOO�EH�PDGH�LQ
WKH�WHDFKHU¶V�ODVW�SD\FKHFN�RI�WKH�VFKRRO�\HDU�

�� (OLJLELOLW\�DQG�1RWLFH
D� 7R�EH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�3ODQ��D�WHDFKHU�PXVW�KDYH�EHHQ

HPSOR\HG�DV�D�WHDFKHU�LQ�WKH�'LVWULFW�IRU�DW�OHDVW�HLJKW�����FRQVHFXWLYH
\HDUV�EHIRUH�WKH�VFKRRO�\HDU�LQ�ZKLFK�EHQHILWV�XQGHU�WKH�3ODQ�DUH�ILUVW
UHFHLYHG�DQG�WKHQ�UHWLUH�WKURXJK�756�LPPHGLDWHO\�IROORZLQJ�WKH�ODVW�VFKRRO
WHUP�LQ�ZKLFK�EHQHILWV�DUH�UHFHLYHG���DQG

E� ,Q�RUGHU�WR�UHFHLYH�WKH�LQFUHDVH LQ 'LVWULFW FUHGLWDEOH HDUQLQJV��DQ�HOLJLEOH
WHDFKHU�PXVW�SURYLGH�ZULWWHQ�QRWLFH�WR�WKH�6XSHULQWHQGHQW�RI�KLV�KHU
UHVLJQDWLRQ�DQG�UHWLUHPHQW�DQG�UHTXHVW�WR�SDUWLFLSDWH�LQ�WKH�3ODQ�E\�QR
ODWHU�WKDQ�0D\���RI�WKH�VFKRRO�\HDU�LPPHGLDWHO\�EHIRUH�WKH�VFKRRO�\HDU�LQ
ZKLFK�WKH�WHDFKHU�LV�WR�ILUVW�UHFHLYH�EHQHILWV�XQGHU�WKH�3ODQ��7KH�ODVW�GDWH
IRU�JLYLQJ�QRWLFH�LV�0D\���RI�WKH�VFKRRO�\HDU�LQ�ZKLFK�WKLV�$JUHHPHQW
H[SLUHV��DQG�WKH�ODVW�GDWH�IRU�UHVLJQDWLRQ�DQG�UHWLUHPHQW�LV�WKH�HQG�RI�WKH
����������VFKRRO�WHUP�

F� 7KH�%RDUG�ZLOO�DSSURYH�WKH�WHDFKHU¶V�UHTXHVW�DQG�QRWLI\�WKH�WHDFKHU�RI�WKH
UHFHLSW�RI�WKH�QRWLFH�RI�LQWHQWLRQ�WR�UHWLUH��SURYLGHG�WKDW�DOO�FRQGLWLRQV�RI�WKLV
VHFWLRQ�DUH�PHW��7KH�WHDFKHU¶V�QRWLFH�WR�WKH�%RDUG�DQG�WKH %RDUG¶V
VXEVHTXHQW�DFWLRQ�RQ�WKH�UHTXHVW�ZLOO�FRQVWLWXWH�DQ�LUUHYRFDEOH
FRPPLWPHQW�E\�WKH�SDUWLHV�WR�SURYLGH�WKH 'LVWULFW FUHGLWDEOH�HDUQLQJV
LQFUHDVH�V��DQG�SRVW�UHWLUHPHQW�EHQHILW�DV�VHW�IRUWK�DERYH��+RZHYHU��LQ�WKH
HYHQW�RI�VLJQLILFDQW�FKDQJH�LQ�D�WHDFKHU¶V�LPPHGLDWH�IDPLO\��H�J��GHDWK�
GLYRUFH��FDWDVWURSKLF�LOOQHVV���WKH�%RDUG�LQ�LWV�VROH�GLVFUHWLRQ�PD\�DOORZ�WKH
WHDFKHU�WR�UHVFLQG�KLV�RU�KHU�QRWLFH��SURYLGHG�WKH�WHDFKHU�UHWXUQV�WR�WKH

��



%RDUG�DQ\�UHWLUHPHQW�EHQHILW�SDLG�WR�WKH�WHDFKHU�LQ�H[FHVV�RI�WKH
FRPSHQVDWLRQ�WKH�WHDFKHU�ZRXOG�RWKHUZLVH�KDYH�UHFHLYHG�IRU�VXFK�\HDU�V�
LQ�ZKLFK�WKH�EHQHILW�ZDV�SDLG�

G� $W�WKH�WLPH�D�WHDFKHU�LV�DSSURYHG��WKH�QRWLFH�IURP�WKH�%RDUG�ZLOO�LQFOXGH�D
IRUP�GHYHORSHG�E\�WKH�'LVWULFW��LQ�FRQVXOWDWLRQ�ZLWK�WKH�$VVRFLDWLRQ��ZKLFK
LGHQWLILHV�WKH�WHDFKHU¶V�WRWDO 'LVWULFW FUHGLWDEOH HDUQLQJV��DQG�WKH�VDODU\�DQG
H[WUD�GXW\�DVVLJQPHQW�FRPSRQHQWV�RI�VXFK�WRWDO��IRU�HDFK�VFKRRO�\HDU�RI
SDUWLFLSDWLRQ�LQ�WKH�3ODQ�

H� $�WHDFKHU�UHWLULQJ�XQGHU�WKH�3ODQ�ZKR�KDV�DFFXPXODWHG�PRUH�WKDQ����
VLFN�GD\V�ZLOO�EH�UHLPEXUVHG�DW�D�UDWH�RI�����SHU�GD\�IRU�D�PD[LPXP�RI�ILIW\
�����XQXVHG�VLFN�GD\V�EH\RQG�����WR�WKH�H[WHQW�VXFK�GD\V�DUH�QRW�DSSOLHG
E\�756�IRU�VHUYLFH�FUHGLW�

�� *HQHUDO�/LPLWDWLRQV
8QGHU�QR�FLUFXPVWDQFHV�ZLOO�WKH�%RDUG�EH�UHTXLUHG�WR�LQFUHDVH�D�WHDFKHU¶V�756
FUHGLWDEOH�HDUQLQJV�DERYH�WKH�DPRXQW�ZKLFK�ZRXOG�UHVXOW�LQ�WKH�LPSRVLWLRQ�RI�DQ
H[FHVV�VDODU\�FRQWULEXWLRQ�E\�756�2QFH�D�WHDFKHU�EHJLQV�SDUWLFLSDWLRQ�LQ�WKH
3ODQ��WKH�WHDFKHU�ZLOO�QR�ORQJHU�UHFHLYH�LQFUHDVHV�LQ�FRPSHQVDWLRQ�XQGHU�DQ\
RWKHU�SURYLVLRQ�RI�WKLV�$JUHHPHQW�DQG�PD\�QRW�WDNH�RQ�DQ\�DVVLJQPHQWV�IRU
ZKLFK�DGGLWLRQDO�FRPSHQVDWLRQ�LV�SDLG�DQG�ZKLFK�ZRXOG�FDXVH�WKH�WHDFKHU¶V
FUHGLWDEOH�HDUQLQJV�WR�H[FHHG�VL[�SHUFHQW������RI�WKH�WHDFKHU¶V�756
FUHGLWDEOH HDUQLQJV��SURYLGHG��KRZHYHU��D�WHDFKHU PD\�VXEVWLWXWH�DQ�HTXLYDOHQWO\�
FRPSHQVDWHG�DOWHUQDWLYH�DVVLJQPHQW��7HDFKHUV�DUH�H[SHFWHG�WR�PDLQWDLQ�WKH
VDPH�OHYHO�RI�FUHGLWDEOH�HDUQLQJV�XQWLO�UHWLUHPHQW�ZKLFK�LQFOXGHV�3$&
DWWDLQPHQWV��,I�D�WHDFKHU�YROXQWDULO\�OHDYHV�DQ�H[WUD�GXW\�DVVLJQPHQW�WKDW�ZDV
XVHG�WR�FDOFXODWH�FUHGLWDEOH�HDUQLQJV�LQ�WKHLU�EDVH�\HDU��WKH�WHDFKHU¶V�WRWDO 'LVWULFW
FUHGLWDEOH�HDUQLQJV�ZLOO�EH�FRPPHQVXUDWHO\�DQG�SHUPDQHQWO\�UHGXFHG�WKURXJK
WKH�SHULRG�RI�SDUWLFLSDWLRQ�LQ�WKH�3ODQ��,I�WKH�WHDFKHU�LV�LQYROXQWDULO\�UHPRYHG�IURP
WKH�DVVLJQPHQW�E\�WKH�'LVWULFW�DQG�QRW�DVVLJQHG�WR�D�FRPSDUDEO\�SDLG�SRVLWLRQ�IRU
ZKLFK�WKH�WHDFKHU�LV�TXDOLILHG��WKH�WRWDO�LQFUHDVH�LQ 'LVWULFW FUHGLWDEOH�HDUQLQJV
SURYLGHG�IRU�DERYH�VKDOO�EH�PDLQWDLQHG�

�� ,QIRUPDWLRQ
8SRQ�UHTXHVW��WKH�%RDUG�DQG�WKH�$VVRFLDWLRQ�ZLOO�SURYLGH�D�WHDFKHU�ZKR�LV
FRQWHPSODWLQJ�UHWLUHPHQW�XQGHU�WKLV�6HFWLRQ�����ZLWK�LQIRUPDWLRQ�UHJDUGLQJ�WKH
WHDFKHU¶V�DFWXDO�DQG�SURMHFWHG�FUHGLWDEOH�HDUQLQJV�RYHU�KLV�KHU�ODVW�ILYH�����\HDUV
RI�HPSOR\PHQW�LQ�WKH�'LVWULFW�

:KHQ�D�WHDFKHU�LV�ILUVW�HPSOR\HG�LQ�WKH�'LVWULFW��WKH�WHDFKHU�ZLOO�SURYLGH�WKH
'LVWULFW�ZLWK�WKH�DPRXQW�RI�WKH�WHDFKHU¶V�WRWDO�FUHGLWDEOH�VHUYLFH�ZLWK�756�DQG�DQ\
RWKHU�VHUYLFH�ZKLFK�PD\�EH�SXUFKDVHG�IRU�FUHGLWDEOH�VHUYLFH�ZLWK�756�

��



�� 6XQVHW
7KH�3ODQ�DQG�DQ\�RWKHU�UHWLUHPHQW�LQFHQWLYH�EHQHILWV�IRU�WHDFKHUV�ZLOO�VXQVHW�DW
WKH�FRQFOXVLRQ�RI�WKLV�$JUHHPHQW�

��� 6XSSOHPHQWDO�5HWLUHPHQW�%HQHILW
$Q\�WHDFKHU�ZKR�LV�LQ�WKH�'LVWULFW�����UHWLUHPHQW�3ODQ�DW�WKH�VWDUW�RI�WKH
����������VFKRRO�\HDU�DQG�ZKR�ZDV�D�WHDFKHU�IRU�WKH�����������DQG����������
VFKRRO�\HDUV�VKDOO�EH�HOLJLEOH�IRU�D�RQH�WLPH�QRQ�SUHFHGHQWLDO�SRVW�UHWLUHPHQW
SD\RXW�LQ�WKH�DPRXQW�RI������������7KLV�SD\PHQW�VKDOO�EH�SD\DEOH�LQ�D�OXPS�VXP
QR�ODWHU�WKDQ�6HSWHPEHU���RI�WKH�VFKRRO�\HDU�IROORZLQJ�UHWLUHPHQW�RU�DW�VXFK�ODWHU
GDWH�DV�QHFHVVDU\�WR�DYRLG�WKH�SD\PHQW�EHLQJ�WUHDWHG�DV�FUHGLWDEOH�HDUQLQJV�E\
756�

��� 6WLSHQG�DQG�6XSSOHPHQWDO�3D\
%DUJDLQLQJ�XQLW�PHPEHUV�UHFHLYH�VXSSOHPHQWDO�FRPSHQVDWLRQ�IRU�VWLSHQG�DQG
VXSSOHPHQWDO�DFWLYLWLHV�

6WLSHQGV�DUH�GHILQHG�DV�IXUWKHU�FRPSHQVDWLRQ�IRU�D�SRVLWLRQ�ZKHUH�DGGLWLRQDO
UHVSRQVLELOLWLHV�DUH�UHTXLUHG�WR�IXOILOO�WKH�UROH��7KH�VWLSHQG�LV�SDLG�RXW�TXDUWHUO\�DV
WKH�ZRUN�VSDQV�DQ�HQWLUH�VFKRRO�\HDU��$SSHQGL[�$��3DUW�2QH�RXWOLQHV�DOO�VWLSHQG
SRVLWLRQV�DQG�WKH�FRPSHQVDWLRQ�IRU�HDFK�\HDU�RI�WKLV�FRQWUDFW�

$V�UHIOHFWHG�LQ�$SSHQGL[�$�3DUW�2QH��WKH�VWLSHQGV�VKDOO�LQFUHDVH�DV�IROORZV�
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6XSSOHPHQWDOV�DUH�GHILQHG�DV�IXUWKHU�FRPSHQVDWLRQ�IRU�DQ�DFWLYLW\�WKDW�FDQ�EH
VKRUW�WHUP�RU�ORQJ�WHUP�LQ�OHQJWK��6XSSOHPHQWDOV�DUH�IRFXVHG�RQ�WKH
DGPLQLVWUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�DFWLYLWLHV��FOXEV��DQG�VSRUWV�SURYLGHG�IRU
VWXGHQWV��6XSSOHPHQWDOV�DUH�SDLG�RXW�TXDUWHUO\�UHJDUGOHVV�RI�WKH�OHQJWK�RI
DFWLYLW\��FOXE��RU�VSRUW�VHDVRQ��$SSHQGL[�$��3DUW�7ZR�RXWOLQHV�DOO�VXSSOHPHQWDO
SRVLWLRQV�DQG�WKH�FRPSHQVDWLRQ�IRU�HDFK�\HDU�RI�WKLV�FRQWUDFW�

$V�UHIOHFWHG�LQ�$SSHQGL[�$�3DUW�7ZR��WKH�VXSSOHPHQWDOV�VKDOO�LQFUHDVH�DV�IROORZV�
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��




8SRQ�FRPSOHWLRQ�RI�WKH�ZRUN�RI�WKH�6XSSOHPHQWDO�3D\�$FWLYLWLHV�&RPPLWWHH�DV
VSHFLILHG�KHUHLQ�WKLV�6HFWLRQ��WKH�QHJRWLDWHG�LQFUHDVH�VKDOO�WKHQ�EH�DSSOLHG�

�� 6XSSOHPHQWDO�SD\�VKDOO�EH�SURYLGHG�IRU�WKH�HOLJLEOH�DFWLYLWLHV�DV�VHW�IRUWK�LQ
WKH�DWWDFKHG�$SSHQGL[�$�3DUW�7ZR��7KH�%RDUG�UHVHUYHV�WKH�ULJKW�QRW�WR�ILOO�
RU�WR�FDQFHO�RU�VKRUWHQ�WKH�OHQJWK�RI��DQ\�VXSSOHPHQWDO�SD\�DFWLYLW\�
SURYLGHG��KRZHYHU��WKLV�ULJKW�FHDVHV�ZKHQ�WKH�DFWLYLW\�KDV�EHHQ�RIIHUHG
DQG�D�FRQWUDFW�VLJQHG�E\�WKH�WHDFKHU�DV�SURYLGHG�IRU�LQ�����EHORZ��XQOHVV
WKH�PLQLPXP�QXPEHU�RI�SDUWLFLSDQWV��LI�DSSOLFDEOH�WR�D�SDUWLFXODU�DFWLYLW\��LV
QRW�DFKLHYHG�

�� (DFK�VFKRRO�\HDU��D�OLVW�RI�HOLJLEOH�VXSSOHPHQWDO�SD\�DFWLYLWLHV�H[SHFWHG�IRU
WKH�QH[W�VFKRRO�WHUP�VKDOO�EH�SURYLGHG�E\�WKH�6XSHULQWHQGHQW�RU�GHVLJQHH
WR�WKH�$VVRFLDWLRQ�SUHVLGHQW�V��E\�$SULO����DQG�WKHQ�SRVWHG�RQ�WKH�'LVWULFW¶V
ZHEVLWH�E\�$SULO�����7KH�OLVW�VKDOO�EH�XSGDWHG�DV�DFWLYLWLHV�DUH�ILOOHG��DGGHG�
RU�PRGLILHG�ZLWK�SURPSW�QRWLFH�WR�WKH $VVRFLDWLRQ SUHVLGHQW�V��DQG�SRVWLQJ
RQ�WKH�'LVWULFW¶V�ZHEVLWH�

D� (DFK�VFKRRO�\HDU��WHDFKHUV�ZLWK�DQ�LQWHUHVW�LQ�SHUIRUPLQJ�D
SDUWLFXODU�VXSSOHPHQWDO�SD\�DFWLYLW\�IRU�WKH�QH[W�VFKRRO�\HDU�PXVW
SURYLGH�WKHLU�SULQFLSDO�ZLWK�ZULWWHQ�QRWLFH�RI�LQWHUHVW�E\�QR�ODWHU�WKDQ
0D\���� %DUJDLQLQJ�XQLW�PHPEHUV�DUH�JLYHQ�SULRULW\ ZKHQ�ILOOLQJ
SRVLWLRQV��,I�D�SRVLWLRQ�LV�RSHQ�DIWHU�0D\�����WKH�SRVLWLRQV�PD\�EH
ILOOHG�E\�RWKHU�VWDII�PHPEHUV�

E� %\�WKH�HQG�RI�HDFK�VFKRRO�WHUP��LQVRIDU�DV�LV�SUDFWLFDO��WKH�SULQFLSDO
VKDOO�QRWLI\�WKH�WHDFKHUV�LQ�WKH�SULQFLSDO¶V�EXLOGLQJ�RI�WKHLU�WHQWDWLYH
DVVLJQPHQW�WR�VXSSOHPHQWDO�SD\�DFWLYLWLHV�

F� 6XSSOHPHQWDO�SD\�DFWLYLWLHV�DULVLQJ�DIWHU�0D\�����VKDOO�EH�HPDLOHG
WR�EXLOGLQJ�VWDII��)LYH�����EXVLQHVV�GD\V�GXULQJ�WKH�VFKRRO�WHUP�LV
JLYHQ�IRU�PHPEHUV�WR�H[SUHVV�WKHLU�LQWHUHVW�LQ�WKH�DFWLYLW\�RU�IRU�WHQ
�����EXVLQHVV�GD\V�GXULQJ�WKH�VXPPHU�UHFHVV�PRQWKV�RI�-XQH�DQG
-XO\���7HDFKHUV�ZLWK�DQ�LQWHUHVW�LQ�SHUIRUPLQJ�VXFK�DFWLYLWLHV�PXVW
SURYLGH�WKHLU�SULQFLSDO�ZLWK�ZULWWHQ�QRWLFH�RI�LQWHUHVW�ZLWKLQ�WKH
SRVWLQJ�SHULRG�

G� 7KH�SULQFLSDO�VKDOO�GHFLGH�ZKLFK�WHDFKHUV�DUH�WR�EH�RIIHUHG
VXSSOHPHQWDO�SD\�SRVLWLRQV�DIWHU�FRQVLGHULQJ�VXFK�IDFWRUV�DV�WKH
QHHGV�RI�WKH�DFWLYLW\��WKH�QXPEHU�RI�\HDUV�WKH�WHDFKHU�KDV
SHUIRUPHG�WKH�SDUWLFXODU�DFWLYLW\��WKH�WHDFKHU¶V�VNLOO�DQG�H[SHULHQFH
DQG�WKH�QXPEHU�RI�RWKHU�VXSSOHPHQWDO�SD\�DFWLYLWLHV�SHUIRUPHG�E\
WKH�WHDFKHU���$�WHDFKHU�ZKR�SHUIRUPHG�WKH�VXSSOHPHQWDO�SD\
DFWLYLW\�WKH�SUHYLRXV�\HDU��DQG�ZKR�VRXJKW�EXW�LV�QRW�RIIHUHG�WKH
DFWLYLW\�IRU�WKH�QH[W�\HDU��VKDOO�EH�QRWLILHG�RI�WKH�UHDVRQV�DQG�PD\

��



DSSHDO�WKH�SULQFLSDO¶V�GHFLVLRQ�WR�WKH�6XSHULQWHQGHQW��ZKRVH
GHFLVLRQ�LV�ILQDO�

H� 7HDFKHUV�RIIHUHG�VXSSOHPHQWDO�SD\�DFWLYLWLHV�VKDOO�EH�SURYLGHG�HDFK
VFKRRO�\HDU�ZLWK�D�FRQWUDFW�IRU�SHUIRUPDQFH�RI�WKH�DFWLYLW\�
ZKHQHYHU�SUDFWLFDO��E\�QR�ODWHU�WKDQ�WHQ������GD\V�EHIRUH�WKH�VWDUW
RI�WKH�DFWLYLW\� $�VLJQHG�FRQWUDFW�PXVW�EH�UHFHLYHG IURP�WKH�WHDFKHU
E\�WKH�6XSHULQWHQGHQW�RU�GHVLJQHH�EHIRUH�VWDUWLQJ�WKH�DFWLYLW\�
)DLOXUH�WR�UHWXUQ�WKH�FRQWUDFW�PD\�UHVXOW�LQ�D�ORVV�RI�SD\�DQG�RU�RI
WKH�DVVLJQPHQW��&RQWUDFWV�PD\�EH�VLJQHG�HOHFWURQLFDOO\�

�� 7KH�WLPLQJ�RI�SD\PHQW�IRU�HOLJLEOH�VXSSOHPHQWDO�SD\�DFWLYLWLHV��VXEMHFW�WR
PRGLILFDWLRQ�UHVXOWLQJ�IURP�WKH�&RRUGLQDWLQJ &RXQFLO SURFHVV�SURYLGHG�IRU
LQ����L��EHORZ��VKDOO�EH�QR�PRUH�WKDQ�IRXU�����WLPHV�SHU�VFKRRO�\HDU�DV
VSHFLILHG�LQ�WKH�FRQWUDFW�RIIHUHG�WR�WKH�WHDFKHU�

�� -RE�GHVFULSWLRQV�VKDOO�EH�SRVWHG�LQ�WKH�6WDII�:RUNURRP�DUHD�RI�WKH�ZHEVLWH
IRU�DOO�VXSSOHPHQWDO�SD\�DFWLYLWLHV��7KH�MRE�GHVFULSWLRQV�VKDOO�LQFOXGH�

D� VXPPDU\�RI�WKH�SXUSRVHV��H[SHFWDWLRQV�DQG�QDWXUH�RI�WKH�DFWLYLW\�
E� WKH�DSSUR[LPDWH�QXPEHU�RI�PHHWLQJV�FRQWHVWV�HYHQWV�
F� WKH�WRWDO�WLPH�HVWLPDWHG�WR�EH�LQYROYHG�LQ�WKH�DFWLYLW\�
G� WKH�H[SHFWHG�QXPEHU�RI�SDUWLFLSDQWV�DQG�DQ\�OLPLWDWLRQV�RQ�WKH

QXPEHU�RI�SDUWLFLSDQWV��DQG
H� WKH�PLQLPXP�QXPEHU�RI�UHTXLUHG�SDUWLFLSDQWV�LQ�RUGHU�IRU�WKH�DFWLYLW\

WR�EH�RIIHUHG
�� %\�$SULO�����WHDFKHUV�DVVLJQHG�WR�VXSSOHPHQWDO�DFWLYLWLHV�ZLOO�FRPSOHWH�WKH

(QG�RI�WKH�<HDU�5HSRUW�DQG�VXEPLW�LW�WR�EXLOGLQJ�DGPLQLVWUDWLRQ��7KH�(QG�RI
WKH�<HDU�5HSRUW�WHPSODWH�ZLOO�EH�DYDLODEOH�LQ�WKH�6WDII�:RUNURRP�

�� ,I�DQ�H[LVWLQJ�VXSSOHPHQWDO�DFWLYLW\�KDV�LQVXIILFLHQW�VWXGHQW�SDUWLFLSDWLRQ�
WKH�GROODU�YDOXH�RI�WKH�DFWLYLW\�PD\�EH�XVHG�IRU�DQ�DOWHUQDWH�DFWLYLW\��$�QHZ
VXSSOHPHQWDO�DFWLYLW\�PD\�EH�SURSRVHG�E\�FRPSOHWLQJ�WKH�1HZ�$FWLYLW\
3URSRVDO�IRUP�LQ�WKH�6WDII�:RUNURRP�DQG�VXEPLWWLQJ�LW�WR�EXLOGLQJ
DGPLQLVWUDWLRQ�

�� :KHQ�SDUWLFLSDWLRQ�LQ�DQ�DFWLYLW\�H[FHHGV�WKH�PD[LPXP�QXPEHU�LGHQWLILHG
RQ�WKH�DFWLYLW\�MRE�GHVFULSWLRQ��WKH�WHDFKHU�DVVLJQHG�WR�WKH�DFWLYLW\�ZLOO
LQIRUP�EXLOGLQJ�DGPLQLVWUDWLRQ�E\�HPDLO��%XLOGLQJ�DGPLQLVWUDWLRQ�ZLOO
FRPPXQLFDWH�WKLV�WR�WKH�6XSHULQWHQGHQW��ZKR�PD\�PDNH�D
UHFRPPHQGDWLRQ�WR�WKH�%RDUG�IRU�LWV�FRQVLGHUDWLRQ��7KH�GHFLVLRQ�RI�WKH
%RDUG��RU�6XSHULQWHQGHQW��ZLOO�EH�FRQYH\HG�EDFN�WR�WKH�EXLOGLQJ�

�� 6XSSOHPHQWDO�DFWLYLWLHV�WKDW�DUH�VKDUHG�ZLOO�KDYH�WKH�UHVSRQVLELOLWLHV�DQG
FRPSHQVDWLRQ�GLYLGHG�RQ�D�SUR�UDWD�EDVLV�

��



�� 7KH�&RRUGLQDWLQJ�&RXQFLO�VKDOO�PRQLWRU�VXSSOHPHQWDO�SD\�LVVXHV�DQG��DV
DSSURSULDWH��GLUHFW�WKH�LVVXHV�WR WKH�%RDUG�DQG�$VVRFLDWLRQ EDUJDLQLQJ
WHDPV�IRU�UHVROXWLRQ�

��� $�VL[�PHPEHU�6XSSOHPHQWDO�3D\�$FWLYLWLHV�&RPPLWWHH�VKDOO�EH
HVWDEOLVKHG�ZLWKLQ�VL[W\������FDOHQGDU�GD\V�RI�WKH�HIIHFWLYH�GDWH�RI�WKLV
$JUHHPHQW���7KUHH�����PHPEHUV�RI�WKH�&RPPLWWHH�VKDOO�EH�DSSRLQWHG�E\
WKH�6XSHULQWHQGHQW�DQG�WKUHH�����PHPEHUV�VKDOO�EH�DSSRLQWHG�E\�WKH
$VVRFLDWLRQ�SUHVLGHQW�V����2QH�����HOHPHQWDU\�OHYHO�WHDFKHU�DQG�RQH����
MXQLRU�KLJK�VFKRRO�OHYHO�WHDFKHU�VKDOO�EH�DPRQJ�WKH�$VVRFLDWLRQ¶V
DSSRLQWHHV���7KH�&RPPLWWHH�VKDOO�PDNH�LWV�UHFRPPHQGDWLRQV�WR�WKH�%RDUG
DQG�WKH�$VVRFLDWLRQ�E\�QR�ODWHU�WKDQ�0D\�����������UHJDUGLQJ�WKH�IROORZLQJ
WRSLFV�

D� VXSSOHPHQWDO�DFWLYLWLHV�WR�EH�RIIHUHG�DQG�WKH�FRUUHVSRQGLQJ�SD\�
E� MRE�GHVFULSWLRQV�IRU�WKH�HOLJLEOH�VXSSOHPHQWDO�DFWLYLWLHV�DV�RXWOLQHG�LQ

�����DERYH�
F� SURFHVV�IRU�RQJRLQJ�DVVHVVPHQW�RI�WKH�VXSSOHPHQWDO�DFWLYLWLHV�
G� IOH[LELOLW\��RQ�D�EXLOGLQJ�E\�EXLOGLQJ�EDVLV��WR�SURYLGH�VXSSOHPHQWDO

DFWLYLWLHV�ZKLFK�PHHW�WKH�LQWHUHVW�DQG�QHHGV�RI�WKH�VWXGHQWV�LQ�D
SDUWLFXODU�EXLOGLQJ�DQG

H� SURFHVV�IRU�HVWDEOLVKLQJ��ZKHUH�DSSURSULDWH��PLQLPXP�DQG
PD[LPXP�QXPEHUV�RI�SDUWLFLSDQWV�DQG�DGGUHVVLQJ�WKH�UHVXOW�LI�WKH
PD[LPXP�LV�H[FHHGHG�

��� &RPPLWWHH�PHPEHUV�VKDOO�EH�FRPSHQVDWHG�IRU�DWWHQGDQFH�DW�FRPPLWWHH
PHHWLQJV�DW�WKH�QRQ�LQVWUXFWLRQDO�KRXUO\�UDWH�VHW�IRUWK�LQ�6HFWLRQ�����

���7KH�&RRUGLQDWLQJ�&RXQFLO�VKDOO�PRQLWRU�WKH�ZRUN�DQG�IUHTXHQF\�RI
PHHWLQJV�RI�WKH�6XSSOHPHQWDO�3D\�$FWLYLWLHV�&RPPLWWHH�WR�HQVXUH�WKDW�WKH
&RPPLWWHH�PHHWV�WKH�UHFRPPHQGDWLRQ�GHDGOLQH�RI�0D\�����������7KH
UHFRPPHQGDWLRQV�VKDOO�EH�VXEMHFW�WR�QHJRWLDWLRQV�EHWZHHQ�WKH�%RDUG�DQG
WKH�$VVRFLDWLRQ�WR�WKH�H[WHQW�UHTXLUHG�E\�ODZ�ZLWK�H[SHFWHG
LPSOHPHQWDWLRQ�IRU�WKH�VWDUW�RI�WKH�����������VFKRRO�WHUP�

��� 6XPPHU�6FKRRO
D� ,Q�WKLV�VHFWLRQ��6XPPHU�6FKRRO�UHIHUV�WR�WKH�([WHQGHG�6FKRRO�<HDU��(6<��DQG

*HQHUDO�(GXFDWLRQ�VXPPHU�VFKRRO�SURJUDPV�RIIHUHG�E\�WKH�'LVWULFW�

E� $OO�VXPPHU�VFKRRO�WHDFKLQJ�SRVLWLRQV��WR�WKH�H[WHQW�NQRZQ��DQG�WKH�VXPPHU
VFKRRO�GLUHFWRU�SRVLWLRQ��VKDOO�KDYH�MRE�GHVFULSWLRQV�HVWDEOLVKHG�E\�WKH
6XSHULQWHQGHQW�DQG�UHYLHZHG�E\�WKH�&RRUGLQDWLQJ�&RXQFLO�DQG�EH�SRVWHG�RQ
WKH�'LVWULFW¶V�ZHEVLWH�E\�0D\����RU�DV�VRRQ�WKHUHDIWHU�DV�NQRZQ��3RVWLQJ�VKDOO
RFFXU�LQWHUQDOO\�IRU�WKH�ILUVW�ILYH�����GD\V�DQG�WKHQ�H[WHUQDOO\��SURYLGHG�

��



KRZHYHU��YDFDQFLHV�ZKLFK�EHFRPH�NQRZQ�ZLWKLQ�WHQ������GD\V�EHIRUH�WKH
VWDUW�RI�VXPPHU�VFKRRO�VKDOO�EH�SRVWHG�LQWHUQDOO\�IRU�WZR�����GD\V�EHIRUH�EHLQJ
H[WHUQDOO\�SRVWHG�

F� 6XPPHU�VFKRRO�SD\�VKDOO�EH�DW�WKH LQVWUXFWLRQDO UDWH VHW�IRUWK�LQ�6HFWLRQ�����

G� 7HDFKHUV�ZLOO�KDYH�WKUHH�����KRXUV�RI�SDLG�SODQ�WLPH�SULRU�WR�WKH�ILUVW�GD\�RI
VXPPHU�VFKRRO��7HDFKHUV�ZLOO�DOVR�UHFHLYH�WKUHH�����KRXUV�SHU�ZHHN�RI�SDLG
SODQ�WLPH�

H� 7KH�VXPPHU�VFKRRO�SURJUDP�VKDOO�EH�HYDOXDWHG�DQQXDOO\�E\�WKH
6XSHULQWHQGHQW�RU�GHVLJQHH�XVLQJ�LQSXW�IURP�VXPPHU�VFKRRO�VWDII�DQG
$GPLQLVWUDWLRQ��7KH�HYDOXDWLRQ�ZLOO�EH�UHYLHZHG�ZLWK�WKH�/HDGHUVKLS�DQG
&RPPXQLFDWLRQ�&RXQFLO�

��� 6HUYLFH�3URYLGHU�/LFHQVXUH
/LFHQVHG�6RFLDO�:RUNHU��/6:���/LFHQVHG�&OLQLFDO�6RFLDO�:RUNHU��/&6:��
/LFHQVHG�6SHHFK�/DQJXDJH�3DWKRORJLVW��6/3�/���/LFHQVHG�6FKRRO�3V\FKRORJLVWV�
DQG�3ULYDWH�(GXFDWRU�/LFHQVH�&HUWLILHG�6FKRRO�1XUVH��3(/�&61��FXUUHQWO\
VHUYLQJ�LQ�UROHV�WKDW�UHTXLUH�WKH�DIRUHPHQWLRQHG�OLFHQVXUH�ZLOO�EH�UHLPEXUVHG�IRU
WKHLU�UHQHZDO�IHHV�PLQXV�WKH�FRVW�RI�D�JHQHUDO�HGXFDWLRQ�DQG�6SHFLDO�(GXFDWLRQ
WHDFKHU�SURIHVVLRQDO�HGXFDWRU�OLFHQVXUH��3(/��UHQHZDO�IHHV�WKURXJK�,OOLQRLV�6WDWH
%RDUG�RI�(GXFDWLRQ��,6%(��

���� 6HUYLFH�5HFRJQLWLRQ�&RPSHQVDWLRQ
7KH�%RDUG�UHFRJQL]HV�WKH�VHUYLFH�FRQWULEXWLRQV�RI�WKH�VWDII�IRU�WKH�����������DQG
����������VFKRRO�\HDUV���GXULQJ�WKH�SXEOLF�KHDOWK�HPHUJHQF\���7KH�%RDUG�DJUHHV
WR�FRPSHQVDWH�HDFK�WHDFKHU������������LI�WKH�WHDFKHU�ZDV�HPSOR\HG�LQ�'LVWULFW
����GXULQJ�WKH�����������DQG�����������VFKRRO�\HDUV���7KH�%RDUG�DJUHHV�WR
FRPSHQVDWH�HDFK�WHDFKHU��������LI�WKH�WHDFKHU�ZDV�RQO\�HPSOR\HG�LQ�'LVWULFW
����GXULQJ�WKH�����������VFKRRO�\HDU��$OO�HOLJLEOH�WHDFKHUV�ZKR�EHJLQ�WKH
����������VFKRRO�\HDU�RQ�DQ�DSSURYHG�SDLG�OHDYH�VKDOO�UHFHLYH�WKLV
FRPSHQVDWLRQ��$OO�HOLJLEOH�WHDFKHUV�ZKR�EHJLQ�WKH�����������VFKRRO�\HDU�RQ�DQ
DSSURYHG�XQSDLG�OHDYH��VKDOO�UHFHLYH�WKLV�FRPSHQVDWLRQ�XSRQ�UHWXUQ�WR�DFWLYH
HPSOR\PHQW�DIWHU�WKH�DSSURYHG�OHDYH�

7HDFKHUV�ZKR�ZHUH�QRW�FRQVLGHUHG�D�IXOO�WLPH�HTXLYDOHQW������)7(��LQ�WKH
����������DQG�RU�����������VFKRRO�\HDU�V��VKDOO�UHFHLYH�D�SURUDWHG�DPRXQW�RI
WKH�DIRUHPHQWLRQHG�FRPSHQVDWLRQ�EDVHG�RQ�WKHLU�)7(��L�H��D�PHPEHU�ZKR�ZRUNV
LQ�WKH�����������DQG�����������VFKRRO�\HDUV�DV�D�����)7(�ZLOO�UHFHLYH�VL[W\
SHUFHQW�������RI�WKH�������FRPSHQVDWLRQ��

��



7HDFKHUV�VKDOO�UHFHLYH�WKLV�FRPSHQVDWLRQ�LQ�D�VHSDUDWH�OXPS�VXP
QRQ�FRPSRXQGLQJ�SD\PHQW�QR�ODWHU�WKDQ�WKLUW\������GD\V�IROORZLQJ�WKH�UHFHLSW�RI
WKH�ILUVW�WD[�SD\PHQW�UHFHLYHG�E\�&RRN�&RXQW\�DQG�QR�ODWHU�WKDQ�WKH�ODVW�SD\
SHULRG�IRU�WKH�����������VFKRRO�\HDU�

7KH�IROORZLQJ�WHDFKHUV�ZLOO�EH�LQHOLJLEOH�IRU�WKLV�FRPSHQVDWLRQ�

Ɣ 7HDFKHUV�ZKR�UHVLJQ�RU�UHWLUH�EHIRUH�WKH�UDWLILFDWLRQ�RI�WKLV�$JUHHPHQW�
Ɣ 7HDFKHUV�ZKR�GLG�QRW�ZRUN�DW�OHDVW�����GD\V�LQ�WKH�����������DQG�RU

����������VFKRRO�\HDUV�
Ɣ 7HDFKHUV�ZKR�UHVLJQ�RU�UHWLUH�GLUHFWO\�IROORZLQJ�DQ�DSSURYHG�OHDYH��RU
Ɣ 7HDFKHUV�ZKR�DUH�FXUUHQWO\�LQ�WKH�UHWLUHPHQW�WUDFN�

���� 3DUW�7LPH�7HDFKHUV¶�6DODU\
3DUW�WLPH�WHDFKHUV�FRYHUHG�E\�WKLV�$JUHHPHQW�VKDOO�EH�SDLG�D�SUR�UDWHG�VDODU\
EDVHG�RQ�WKHLU�IXOO�WLPH�HTXLYDOHQF\��)7(��

6(&7,21�;

���� )5,1*(�%(1(),76

���� ,QVXUDQFH���'HQWDO
7KH�%RDUG�VKDOO�SURYLGH�HDFK�WHDFKHU�ZLWK�D�GHQWDO�LQVXUDQFH�SODQ�FRQVLVWLQJ�RI
LQGLYLGXDO�FRYHUDJH�RQO\��7KH�WHDFKHUV�ZLOO�FRQWULEXWH�����RI�WKH�FRVW�RI
LQGLYLGXDO�GHQWDO�LQVXUDQFH�SUHPLXP�DQG�WKH�%RDUG�ZLOO�FRQWULEXWH������,I�WKH
WHDFKHU¶V�FRQWULEXWLRQ�H[FHHGV������IRU�WKH�LQGLYLGXDO�SODQ��WKH�'LVWULFW�ZLOO�SD\
WKH�H[FHVV�FRVW�

7KH�%RDUG�ZLOO�RIIHU�WKH�IDPLO\�GHQWDO�LQVXUDQFH�SODQ�WR�WHDFKHUV�DQG�FRQWULEXWH
GROODU�DPRXQW�HTXDO�WR�����RI�WKH�VLQJOH�GHQWDO�LQVXUDQFH�SUHPLXP��7KH�WHDFKHU
VKDOO�SD\�WKH�UHPDLQGHU�RI�WKH�SUHPLXP�FRVW�

���� ,QVXUDQFH���'LVDELOLW\
7KH�%RDUG VKDOO�SURYLGH�D�JURXS�ORQJ�WHUP�GLVDELOLW\ LQVXUDQFH�SODQ�SURYLGLQJ
����RI�VDODU\��DIWHU�D��VW�FDOHQGDU�GD\�ZDLWLQJ�SHULRG��WR�D�PD[LPXP�RI�������
SHU�PRQWK��PLQXV�SD\PHQWV�IRU�ZKLFK�WKH�LQVXUHG�TXDOLILHV�WR�UHFHLYH�XQGHU
6RFLDO�6HFXULW\��LQFOXGLQJ�SD\PHQWV�WR�HOLJLEOH�GHSHQGHQWV���DQG�:RUNHU¶V
&RPSHQVDWLRQ�RU�DQ\�RFFXSDWLRQDO�GLVHDVH�DFW�RU�ODZ��DQ\�VWDWH�FRPSXOVRU\
GLVDELOLW\�EHQHILW�ODZ��DQG�DQ\�GLVDELOLW\��UHWLUHPHQW�RU�RWKHU�LQFRPH�EHQHILWV
SURYLGHG�E\�RU�WKURXJK�WKH�HPSOR\HU��%HQHILWV�VKDOO�EH�SD\DEOH�XS�WR�DJH
VL[W\�ILYH������IRU�HDFK�DFFLGHQW�RU�VLFNQHVV���7KH�IXOO�FRVW�RI�VDLG�SODQ�VKDOO�EH
ERUQH�E\�WKH�%RDUG�

��



���� ,QVXUDQFH���+RVSLWDOL]DWLRQ���0DMRU�0HGLFDO
(DFK�WHDFKHU�VKDOO�EH�HOLJLEOH�IRU�DSSURSULDWH�VLQJOH�RU�IDPLO\�SODQ�KRVSLWDOL]DWLRQ
DQG�PDMRU�PHGLFDO�EHQHILWV�XQGHU�WKH %RDUG¶V�JURXS SROLF\��7KH�WHDFKHU�ZLOO
FRQWULEXWH������DQG�WKH %RDUG�ZLOO�FRQWULEXWH����� RI�WKH�SUHPLXP�IRU�WKH�KHDOWK
LQVXUDQFH�SODQ�VHOHFWHG�E\�WKH�WHDFKHU��SURYLGHG��KRZHYHU��LI�WKH�WHDFKHU¶V
FRQWULEXWLRQ�H[FHHGV�WKH�GROODU�DPRXQW��WKH�³&DS´��VKRZQ�EHORZ�IRU�WKH
DSSOLFDEOH�SODQ�DQG�SODQ�\HDU��WKH %RDUG�VKDOO�SD\ WKH�H[FHVV�SUHPLXP�FRVW�
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���'LVWULFW�+6$�FRQWULEXWLRQV�IRU�VLQJOH�FRYHUDJH�LV�����������IRU�WKH�\HDU�������
EXW�PD\�GHFUHDVH�RU�LQFUHDVH�EDVHG�RQ�SODQ�GHGXFWLEOHV�



�'LVWULFW�+6$�FRQWULEXWLRQV�IRU�+6$���IDPLO\��FRYHUDJH�LV�����������IRU�WKH�\HDU
�������EXW�PD\�GHFUHDVH�RU�LQFUHDVH�EDVHG�RQ�SODQ�GHGXFWLEOHV�

��



���� ,QVXUDQFH�&RPPLWWHH
$Q�,QVXUDQFH�&RPPLWWHH�ZLOO�EH�FRPSRVHG�RI�WKUHH�����DGPLQLVWUDWLYH
UHSUHVHQWDWLYHV�GHVLJQDWHG�E\�WKH�6XSHULQWHQGHQW�DQG�WKUHH�����UHSUHVHQWDWLYHV
GHVLJQDWHG�E\�WKH�$VVRFLDWLRQ�SUHVLGHQW�V���8S�WR�WKUHH�����VXSSRUW�VWDII
UHSUHVHQWDWLYHV�ZLOO�EH�LQYLWHG�E\�WKH�6XSHULQWHQGHQW�LQ�FRQVXOWDWLRQ�ZLWK�WKH
$VVRFLDWLRQ�SUHVLGHQW�V��WR�DWWHQG�DQG�SDUWLFLSDWH�LQ�FRPPLWWHH�PHHWLQJV�DV
QRQ�YRWLQJ�PHPEHUV��7KH�'LVWULFW¶V�LQVXUDQFH�DGYLVRU�VKDOO�DOVR�EH�D�QRQ�YRWLQJ
PHPEHU�RI�WKH�&RPPLWWHH��7KH�$VVLVWDQW�6XSHULQWHQGHQW�FKLHI�VFKRRO�EXVLQHVV
RIILFLDO�ZLOO�EH�RQH�RI�WKH�DGPLQLVWUDWLYH�UHSUHVHQWDWLYHV�GHVLJQDWHG�E\
6XSHULQWHQGHQW�DQG�ZLOO�VHUYH�DV�WKH�FR�FKDLU�RI�WKH�&RPPLWWHH��7KH�&RPPLWWHH
ZLOO�PHHW�DW�OHDVW�WKUHH�����WLPHV�HDFK�VFKRRO�\HDU��ZLWK�WKH�ILUVW�PHHWLQJ�KHOG�QR
ODWHU�WKDQ�2FWREHU���

7KH�SULPDU\�DQG�FRQWLQXLQJ�IXQFWLRQV�RI�WKH�&RPPLWWHH�DUH�DV�IROORZV�

�� 0RQLWRU�FXUUHQW�SODQV�LQ�RUGHU�WR�PDNH�UHFRPPHQGDWLRQV�WR�WKH�%RDUG�DQG
$VVRFLDWLRQ�UHJDUGLQJ�FKDQJHV�RU�DGMXVWPHQWV�WR�WKH�SODQV�

�� 'HWHUPLQH�PHWKRGV�WKDW�ZLOO�EH�XVHG�WR�XSGDWH�DOO�PHPEHUV�DERXW�SODQ
GHVLJQ�

�� 3URYLGH�DFFHVVLEOH�LQIRUPDWLRQ�IRU�PHPEHUV�WR�HQJDJH�LQGHSHQGHQWO\�
�� ([SORUH�WKH�DYDLODELOLW\�RI�IDPLO\�GHQWDO�DQG�YLVLRQ�LQVXUDQFH�
�� &RPPXQLFDWH�&RPPLWWHH�QRWHV�WR�SDUWLFLSDWLQJ�'LVWULFW�HPSOR\HHV�LQ�WKH

SODQV�
�� &RRUGLQDWH�WKH�DQQXDO�HGXFDWLRQ�RI�PHPEHUV�UHJDUGLQJ�LQVXUDQFH�FKRLFHV�

RSWLRQV�DW�WKH�EHJLQQLQJ�RI�WKH�RSHQ�HQUROOPHQW�SHULRG�

5HFRPPHQGDWLRQV�RI�WKH�&RPPLWWHH�DUH�DGYLVRU\�RQO\�DQG�VXEMHFW�WR
QHJRWLDWLRQV�EHWZHHQ�WKH�%RDUG�DQG�WKH�$VVRFLDWLRQ�WR�WKH�H[WHQW�UHTXLUHG�E\�ODZ
RU�WKLV�$JUHHPHQW�

���� ,QVXUDQFH���/LIH
$�JURXS�WHUP�OLIH�LQVXUDQFH�SROLF\�LQ�DQ�DPRXQW�HTXDO�WR�WKH�WHDFKHU¶V�DQQXDO
VDODU\��WR�WKH�QHDUHVW�WKRXVDQG��VKDOO�EH�SURYLGHG�IRU�HDFK�IXOO�WLPH�WHDFKHU��ZLWK
WKH�IXOO�FRVW�RI�VDLG�SROLF\�ERUQH�E\�WKH�%RDUG�

���� 7D[�6KHOWHUHG�&RQWULEXWLRQ�3DLG�WR�,OOLQRLV�7HDFKHU�5HWLUHPHQW�)XQG
7KH�UHTXLUHG�WHDFKHU¶V�FRQWULEXWLRQ�WR�WKH�7HDFKHUV�5HWLUHPHQW�6\VWHP�VKDOO�EH
WD[�VKHOWHUHG�DQG�GHGXFWHG�IURP�WKH�WHDFKHU¶V�JURVV�DQQXDO�VDODU\�DQG�SDLG
GLUHFWO\�WR�WKH�,OOLQRLV�7HDFKHU�5HWLUHPHQW�)XQG�WKURXJK�SD\UROO�GHGXFWLRQ�

��



���� 'LVWULFW�7UDYHO�5HLPEXUVHPHQW
7HDFKHUV�ZKR�DUH�DVVLJQHG�WHDFKLQJ�UHVSRQVLELOLWLHV�LQ�PRUH�WKDQ�RQH����
EXLOGLQJ�VKDOO�EH�HOLJLEOH�IRU�WUDYHO�UHLPEXUVHPHQW�EDVHG�XSRQ�D�UHLPEXUVHPHQW
UDWH�HTXDO�WR�WKH�,56�VWDQGDUG�DOORZDQFH���(OLJLEOH�WHDFKHUV�PD\�ILOH�D�FODLP
XVLQJ�WKH�'LVWULFW�DSSURYHG�WUDYHO�UHLPEXUVHPHQW�IRUP�IRU�DFWXDO�PLOHV�GULYHQ
EHWZHHQ�EXLOGLQJV��IRU�DFWXDO�PLOHV�GULYHQ�RQ�SUH�DSSURYHG�VFKRRO�EXVLQHVV��RU
DWWHQGDQFH�DW�D�SUH�DSSURYHG�FRQIHUHQFH���,Q�OLHX�RI�PLOHDJH�UHLPEXUVHPHQW�IRU
LQ�'LVWULFW�WUDYHO��&HUWLILHG�6FKRRO�1XUVHV�VKDOO�UHFHLYH�DQ�DQQXDO�WUDYHO�DOORZDQFH
RI�������SDLG�LQ�WZR�����LQVWDOOPHQWV�LQ�'HFHPEHU�DQG�0DUFK�

7HDFKHUV�ZKR�DUH�DVVLJQHG�WHDFKLQJ�UHVSRQVLELOLWLHV�LQ�PRUH�WKDQ�RQH����
EXLOGLQJ�VKDOO�EH�DOORWWHG�ILIWHHQ������PLQXWHV�WUDYHO�WLPH�EHWZHHQ�WKH�WZR����
EXLOGLQJV��7KLV�VKDOO�EH�LQ�DGGLWLRQ�WR�WKHLU�GXW\�IUHH�OXQFK�SHULRG�

���� 3D\UROO�'HGXFWLRQV
,Q�RUGHU�WR�SURFHVV�$VVRFLDWLRQ�GXHV�GHGXFWLRQV��WKH�$VVRFLDWLRQ�PD\�QHHG
VSHFLILF�HPSOR\HH�LQIRUPDWLRQ��,I�VXFK�LQIRUPDWLRQ�LV�QHHGHG��WKH�$VVRFLDWLRQ
VKDOO�SURYLGH�WKH�'LVWULFW�ZLWK�D�WKLUW\������GD\�QRWLFH�WKDW�VXFK�LQIRUPDWLRQ�LV
QHHGHG�DQG�VKRXOG�EH�UHPLWWHG�WR�WKH�$VVRFLDWLRQ�ZLWKLQ�WKDW�WLPHIUDPH�

8SRQ�UHFHLYLQJ�ZULWWHQ�QRWLILFDWLRQ�IURP�WKH�$VVRFLDWLRQ��WKH�'LVWULFW�VKDOO
FRPPHQFH�$VVRFLDWLRQ�GXHV�GHGXFWLRQV�DV�VRRQ�DV�SUDFWLFDEOH��EXW�LQ�QR�FDVH
ODWHU�WKDQ�WKLUW\������GD\V�DIWHU�UHFHLYLQJ�QRWLFH�IURP�WKH�$VVRFLDWLRQ��7KH�'LVWULFW
VKDOO�UHO\�RQ�LQIRUPDWLRQ�SURYLGHG�E\�WKH�$VVRFLDWLRQ�UHJDUGLQJ�ZKHWKHU�GXHV
GHGXFWLRQV�ZHUH�SURSHUO\�DXWKRUL]HG��UHYRNHG��FDQFHOHG��RU�FKDQJHG��DQG�WKH
$VVRFLDWLRQ�VKDOO�LQGHPQLI\�WKH�'LVWULFW�IRU�DQ\�GDPDJHV�DQG�UHDVRQDEOH�FRVWV
LQFXUUHG�IRU�DQ\�FODLPV�PDGH�E\�HPSOR\HHV�IRU�GHGXFWLRQV�PDGH�LQ�JRRG�IDLWK
UHOLDQFH�RQ�WKDW�LQIRUPDWLRQ�

$VVRFLDWLRQ�GXHV�ZLWKKHOG�WKURXJK�SD\UROO�GHGXFWLRQ�VKDOO�EH�WUDQVPLWWHG�WR�WKH
$VVRFLDWLRQ�RQ�RU�EHIRUH�WKH�WHQWK�ZRUNLQJ�GD\�RI�WKH�PRQWK�IROORZLQJ�WKH�PRQWK
LQ�ZKLFK�WKH\�ZHUH�GHGXFWHG�

$GYDQFH�QRWLFH�WR�VWDUW��FKDQJH�RU�WHUPLQDWH�DQ\�SD\UROO�GHGXFWLRQ�PXVW�EH�JLYHQ
WR�WKH�SURSHU�EXVLQHVV�VHUYLFHV�HPSOR\HH�LQ�WKH�PDQQHU�DQG�WLPH�GHVLJQDWHG�E\
WKH�'LVWULFW�YLD�WKH�FRPSOHWLRQ�RI�WKH�UHTXLUHG�IRUP VXSSOLHG�E\�WKH�'LVWULFW�RU��LQ
WKH�FDVH�RI�DQ�DQQXLW\��WKH�IRUP�RQ�WKH�ZHEVLWH�RI�WKH�DQQXLW\�SURYLGHU�

���� 3URWHFWLRQ�IURP�6XLW
7KH %RDUG VKDOO SURYLGH LQGHPQLILFDWLRQ DQG SURWHFWLRQ DJDLQVW FODLPV DQG VXLWV
LQ�DFFRUGDQFH�ZLWK�6HFWLRQ����������RI�WKH�6FKRRO�&RGH�

��



����� 7HDFKHU�$VVLVWDQFH�LQ�$VVDXOW�6LWXDWLRQ
,Q�WKH�HYHQW�D�WHDFKHU�LV�DVVDXOWHG�ZKLOH�DWWHPSWLQJ�WR�HQIRUFH�D�UHDVRQDEOH
VWDQGDUG�RI�GLVFLSOLQH��WKH�WHDFKHU�VKDOO�UHSRUW�WKH�LQFLGHQW�SURPSWO\�WR�WKH�%RDUG
RU�LWV�GHVLJQHH��,I�UHTXHVWHG��WKH�%RDUG�VKDOO�WKHQ�SURYLGH�OHJDO�FRXQVHO��VHOHFWHG
E\�WKH %RDUG��WR�DGYLVH�WKH�WHDFKHU�RI�KLV�KHU�ULJKWV DQG�REOLJDWLRQV�ZLWK�UHVSHFW
WR�VXFK�DVVDXOW��DQG�VKDOO�UHQGHU�DOO�UHDVRQDEOH�DVVLVWDQFH�WR�WKH�WHDFKHU�LQ
FRQQHFWLRQ�ZLWK�WKH�KDQGOLQJ�RI�WKH�LQFLGHQW�E\�ODZ�HQIRUFHPHQW�DQG�MXGLFLDO
DXWKRULWLHV�

8SRQ�ZULWWHQ�UHTXHVW�IURP�WKH�WHDFKHU�WR�WKH�%RDUG�RU�LWV�GHVLJQHH��WKH�%RDUG
VKDOO�SURYLGH�OHJDO�FRXQVHO�VHOHFWHG�E\�WKH %RDUG DV�VSHFLILHG�LQ�WKLV�VHFWLRQ�
:KHUH�SRVVLEOH��VXFK�UHTXHVW�VKDOO�EH�H[HFXWHG�E\�WKH�WHDFKHU�ZLWKLQ�VHYHQ����
GD\V�IURP�WKH�GDWH�WKH�WHDFKHU�LV�PDGH�DZDUH�RI�VXFK�QHHG��7KH�%RDUG�RU�LWV
GHVLJQHH�VKDOO�H[HFXWH�D�ZULWWHQ�UHSO\�ZLWKLQ�VHYHQ�����GD\V��LQGLFDWLQJ�UHFHLSW�RI
WKH�UHTXHVW�DQG�VWDWLQJ�WKH�DVVLVWDQFH�WR�EH�SURYLGHG�

����� )OH[LEOH�%HQHILW�3ODQ
7KH�%RDUG�VKDOO�HVWDEOLVK�DQG�PDLQWDLQ�D�IOH[LEOH�EHQHILW�SODQ�LQ�FRPSOLDQFH�ZLWK
6HFWLRQ�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������3ULRU�WR�HDFK�SODQ�\HDU��D
WHDFKHU�PD\�HOHFW�WR�KDYH�WKH�%RDUG�UHGXFH�KLV�RU�KHU�SD\�DQG�FRQWULEXWH�VXFK
DPRXQWV�DPRQJ�WKH�IROORZLQJ�QRQ�WD[DEOH�EHQHILWV�

D� SUHPLXPV�IRU�WKH�%RDUG�¶V�KHDOWK�DQG�GHQWDO�LQVXUDQFH�SODQV�ZKLFK
DUH�QRW�SDLG�E\�WKH�%RDUG�

E� UHLPEXUVHPHQW�IRU�TXDOLILHG�GHSHQGHQW�FDUH�DVVLVWDQFH�H[SHQVHV��LQ
DFFRUGDQFH�ZLWK�6HFWLRQ�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI������

F� UHLPEXUVHPHQW�IRU�WKH�FRVW�RI�PHGLFDO�DQG�GHQWDO�FDUH��DV�GHILQHG�LQ
6HFWLRQ�����G��RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������WR�WKH�H[WHQW
QRW�FRYHUHG�E\�LQVXUDQFH�DQG�LQFXUUHG�E\�WKH�WHDFKHU��WKH�WHDFKHU
V
VSRXVH�DQG�RU�WKH�WHDFKHU
V�GHSHQGHQWV��XS�WR�WKH�PD[LPXP�DPRXQW
DOORZDEOH�XQGHU�DSSOLFDEOH�ODZ�

,Q�DFFRUGDQFH�ZLWK�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������DQ\�DPRXQWV�UHPDLQLQJ
XQSDLG�DIWHU�SURFHVVLQJ�DOO�WLPHO\�UHTXHVWV�IRU�UHLPEXUVHPHQW�VKDOO�EH�IRUIHLWHG
DQG�QRW�RWKHUZLVH�SDLG�WR�WKH�WHDFKHU�RU�FDUULHG�RYHU�WR�WKH�IROORZLQJ�SODQ�\HDU�

7KH %RDUG�VKDOO�SD\�WKH�DGPLQLVWUDWLYH�FRVWV�DQG�H[SHQVHV IRU�PDLQWDLQLQJ�WKH
SODQ�

��



����� 3DUW�7LPH�7HDFKHUV¶�,QVXUDQFH��
3DUW�WLPH�WHDFKHUV�FRYHUHG�E\�WKLV�$JUHHPHQW�PD\�SDUWLFLSDWH�LQ�WKH KHDOWK
LQVXUDQFH�SODQ�V��DQG�GHQWDO�LQVXUDQFH�SURJUDP�V��RIIHUHG�E\ WKH�'LVWULFW�WR
IXOO�WLPH�WHDFKHUV���7KH�SDUW�WLPH�WHDFKHU�VKDOO�SD\�WKH�IXOO�SUHPLXP�

6(&7,21�;,

���� &21)(5(1&(6�$1'�&219(17,216
7KH�%RDUG�PD\�DOORZ�WHDFKHUV�WR�EH�UHOHDVHG�IURP�WKHLU�UHJXODU�GXWLHV�ZLWKRXW
ORVV�RI�SD\�RU�DFFUXHG�VLFN�OHDYH�WR�DWWHQG�FRQIHUHQFHV��ZKLFK�LQFOXGH
FRQYHQWLRQV��VHPLQDUV��ZRUNVKRSV��VFKRRO�YLVLWDWLRQV��DQG�SURIHVVLRQDO�PHHWLQJV�
7KH�DFWLYLW\�PXVW�EH�LQ�WKH�WHDFKHU¶V�DUHD�RI�VSHFLDOL]DWLRQ��RU�LQ�SUHSDUDWLRQ�IRU�D
QHZ�DVVLJQPHQW�LQ�WKH�'LVWULFW��KDYH�D�GLUHFW�UHODWLRQ�WR�WKH 'LVWULFW¶V�PLVVLRQ�DQG
HQKDQFH�WKH�SURIHVVLRQDO�JURZWK�RI�WHDFKHUV�

$Q�LPSRUWDQW�SDUW�RI�WKH�FXOWXUH�RI�WKH�'LVWULFW�DQG�WKH�YDOXH�RI�UHOHDVLQJ�WHDFKHUV
IURP�WKHLU�DVVLJQPHQWV�DQG�SD\LQJ�IRU�DWWHQGDQFH�DW�FRQIHUHQFHV�LV�WKH�VKDULQJ
RI�OHDUQLQJ�JDLQHG�IURP�WKH�FRQIHUHQFHV��$V�SDUW�RI�WKH�DSSURYDO�SURFHVV�
H[SHFWDWLRQV�IRU�VKDULQJ�RI�LQIRUPDWLRQ�ZLWK�RWKHU�WHDFKHUV�ZLOO�EH�DGGUHVVHG�ZLWK
WKH�DSSURYLQJ�DGPLQLVWUDWRU�DQG�UHDVRQDEOH�H[SHFWDWLRQV�HVWDEOLVKHG�IRU�VKDULQJ
XSRQ�UHWXUQ�IURP�WKH�FRQIHUHQFH�ZLOO�EH�LGHQWLILHG��7KH�H[SHFWDWLRQV�ZLOO�EH
UHVSHFWIXO�RI�WKH�ZRUNORDG�RI�WKH�WHDFKHU�DWWHQGLQJ�DQG�GHVLJQHG�WR�FRPPXQLFDWH
RQ�D�WLPHO\��HIIHFWLYH�DQG�HIILFLHQW�EDVLV��7HDFKHUV�PD\�LQLWLDWH�D�SRVW�DWWHQGDQFH
GLVFXVVLRQ�ZLWK�WKH�DSSURYLQJ�DGPLQLVWUDWRU�IRU�PRGLILFDWLRQ�RI�WKH�VKDULQJ
H[SHFWDWLRQV�LI�WKH\�DUH�QR�ORQJHU�DSSURSULDWH�LQ�OLJKW�RI�WKH�QDWXUH�RI�WKH
FRQIHUHQFH�RU�RWKHU�FLUFXPVWDQFHV�

$OO�FRQIHUHQFH�UHTXHVWV��UHODWHG�DEVHQFHV�DQG�H[SHQVHV�PXVW�EH�DSSURYHG�LQ
DGYDQFH�E\�WKH�6XSHULQWHQGHQW��RU�GHVLJQHH���$OO�UHTXHVWV�VKDOO�EH�VXEPLWWHG
XVLQJ�WKH�RQOLQH�V\VWHP�IRU�SURIHVVLRQDO�JURZWK�DQG�PXVW�EH�DSSURYHG�WKURXJK
DGPLQLVWUDWLYH�FKDQQHOV�WR�WKH�6XSHULQWHQGHQW��RU�GHVLJQHH���8SRQ�UHWXUQ�IURP�DQ
DXWKRUL]HG�HYHQW��D�GHWDLOHG�OLVW�RI�H[SHQVHV�DQG�UHFHLSWV�VKDOO�EH�SUHSDUHG�DQG
VXEPLWWHG�E\�WKH�WHDFKHU�WR�WKH�DXWKRUL]LQJ�DGPLQLVWUDWRU�XVLQJ�WKH�RQOLQH
SURIHVVLRQDO�JURZWK�V\VWHP�

7KH�'LVWULFW�ZLOO�UHLPEXUVH�H[SHQVHV�IRU�WUDYHO��ORGJLQJ��DQG�PHDOV�IRU�DWWHQGDQFH
DW�FRQIHUHQFHV�DV�IROORZV�

7UDQVSRUWDWLRQ
:KHQ�SRVVLEOH��WHDFKHUV�DUH�H[SHFWHG�WR�WUDYHO�WRJHWKHU�ZLWK�RWKHU
SHUVRQV�DWWHQGLQJ�WKH�VDPH�FRQIHUHQFH�DQG�VKDUH�WUDYHO�FRVWV�

��



�� 3ODQH�EXV�WUDLQ�WD[L�ULGH�VKDUH�VHUYLFH��/RZHVW��GLUHFW�UDWHV
�UHFHLSWV�UHTXLUHG�

�� $XWR��WKH�FXUUHQW�DPRXQW�DOORZHG�E\�WKH�,56�SHU�PLOH�IURP
WKH�SODFH�RI�ZRUN�WR�WKH�HYHQW��QRW�WR�H[FHHG�FRVW�RI�URXQG
WULS�HFRQRP\�DLU�IDUH�

�� 3DUNLQJ�7ROOV��/RZHVW�UDWHV��UHFHLSWV�UHTXLUHG�

/RGJLQJ
:KHQ�SRVVLEOH��WHDFKHUV�DUH�HQFRXUDJHG�WR�VKDUH�ORGJLQJ�ZLWK�RWKHU
SHUVRQV�DWWHQGLQJ�WKH�VDPH�FRQIHUHQFH�������SHU�QLJKW�PD[LPXP�IRU�D
VKDUHG�URRP��UHFHLSWV�UHTXLUHG��

0HDOV
0HDOV�ZLOO�EH�UHLPEXUVHG�DV�IROORZV������EUHDNIDVW������OXQFK������GLQQHU�
0HDOV�WKDW�DUH�SURYLGHG�DV�SDUW�RI�WKH�FRQIHUHQFH�ZRUNVKRS�ZLOO�QRW�EH
LQFOXGHG���5HLPEXUVHPHQW�IRU�EUHDNIDVW�DQG�GLQQHU�LV�QRW�LQFOXGHG�RQ
VLQJOH�GD\�ZRUNVKRSV�

5HJLVWUDWLRQ
/RZHVW�FRVW�RSWLRQ�IRU�HYHQW��,I�WKH�WHDFKHU�LV�D�PHPEHU�RI�WKH
RUJDQL]DWLRQ�KRVWLQJ�WKH�HYHQW��WKH�WHDFKHU�ZRXOG�EH�UHJLVWHUHG�DW�WKH
PHPEHUV�UDWH��7HDFKHUV�VKRXOG�QRWH�DQ\�UHOHYDQW�PHPEHUVKLS�VWDWXV�LV
WKH�RQOLQH�SURIHVVLRQDO�JURZWK�V\VWHP�DW�WKH�WLPH�RI�UHTXHVWLQJ�WR�DWWHQG
DQ�HYHQW�

6(&7,21�;,,

���� /($9(6

���� *HQHUDO�/HDYH�3URYLVLRQV

D� /HDYH�HOLJLELOLW\�IRU�DOO�WHDFKHUV�VKDOO�EH�GHWHUPLQHG�E\�ODZ�DQG�RU�ZLWKLQ
WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�

E� 3URSHU�DSSOLFDWLRQ�PXVW�EH�PDGH�WKURXJK�WKH�+XPDQ�5HVRXUFH
'HSDUWPHQW��$SSOLFDQWV�PXVW�FRPSOHWH�D�HOHFWURQLF�(PSOR\HH�/HDYH
5HTXHVW�)URP�LQ�)URQWOLQH�&HQWUDO��7KH�DSSOLFDQW�WKHQ�PXVW�UHTXHVW�DQ
DSSRLQWPHQW�ZLWK�WKH�+XPDQ�5HVRXUFH�'LUHFWRU�LQ�RUGHU�WR�UHFHLYH�IRUPDO
DSSURYDO�RI�WKH�OHDYH�UHTXHVW�

F� $�WHDFKHU�ZKR�LV�JUDQWHG�DSSURYHG�OHDYH��GHSHQGLQJ�RQ�WKH�W\SH�RI
OHDYH��PD\�DSSO\�VLFN�GD\V�DV�GHOLQHDWHG�E\�HDFK�OHDYH���WR�FRQWLQXH�WR

��



UHFHLYH�VDODU\�DQG�FRQWLQXH�KLV�KHU�FXUUHQW�OHYHO�RI�LQVXUDQFH�FRYHUDJH�DW
QR�DGGLWLRQDO�FRVW�

G� $�WHDFKHU�ZKR�LV�JUDQWHG�DSSURYHG�OHDYH���GHSHQGLQJ�RQ�WKH�W\SH�RI
OHDYH��ZKR�GRHV�QRW�DSSO\�VLFN�GD\V�ZLOO�QRW�UHFHLYH�VDODU\��EXW�PD\
FRQWLQXH�KLV�KHU�FXUUHQW�OHYHO�RI�LQVXUDQFH�FRYHUDJH�DV�GHOLQHDWHG�E\�HDFK
OHDYH��7KLV�PD\�UHVXOW�LQ�WHDFKHU�SD\LQJ�WKH�IXOO�SUHPLXP�FRVW�

H� $�WHQXUHG�WHDFKHU�VKDOO�QRW�ORVH�KLV�KHU�WHQXUH�EHFDXVH�RI�DEVHQFH�ZKLOH
RQ�DQ�DSSURYHG�OHDYH�

I� $�QRQ�WHQXUHG�WHDFKHU�WDNLQJ�D�OHDYH�VKDOO�H[SHULHQFH�QR�LQWHUUXSWLRQ�WR
KLV�KHU�WHQXUH�WUDFN�DV�ORQJ�DV�WKH�WHDFKHU�DFWXDOO\�WHDFKHV�RU�LV�RWKHUZLVH
SUHVHQW�DQG�SDUWLFLSDWLQJ�LQ�WKH�'LVWULFW¶V�HGXFDWLRQDO�SURJUDP�IRU�����ZRUN
GD\V�RU�PRUH�WKH�VFKRRO�\HDU�LQ�ZKLFK�WKH�OHDYH�LV�WDNHQ�

J� $�QRQ�WHQXUHG�WHDFKHU�WDNLQJ�D�OHDYH�RI�PRUH�WKDQ�����ZRUN�GD\V�LQ�D
VFKRRO�\HDU�VKDOO�H[SHULHQFH�QR�LQWHUUXSWLRQ�WR�KLV�KHU�WHQXUH�WUDFN�DV�ORQJ
DV�WKH�WHDFKHU�DFWXDOO\�WHDFKHV�RU�LV�RWKHUZLVH�SUHVHQW�DQG�SDUWLFLSDWLQJ�LQ
WKH�'LVWULFW¶V�HGXFDWLRQDO�SURJUDP�IRU�����ZRUN�GD\V�RU�PRUH�WKH�IROORZLQJ
VFKRRO�\HDU�

K� ,Q�FRPSOLDQFH�ZLWK�WKH�VWDWXWH��DQ\�OHDYH�WKDW�UHVXOWV�LQ�DQ�LQWHUUXSWLRQ�WR
WKH�WHQXUH�WUDFN�VKDOO�UHTXLUH�WKH�WHDFKHU�WR�VWDUW�WKH�WHQXUH�SURFHVV�DQHZ�

L� $Q�HPSOR\HH�RQ�OHDYH��ZKHWKHU�SDLG�RU�XQSDLG��VKDOO�QRW�IXOILOO�DQ\�GXWLHV
�VXFK�DV�JUDGLQJ�DQG�HYDOXDWLQJ��OHVVRQ�SODQQLQJ��VXSSOHPHQWDO�SD\
SRVLWLRQV��HWF���IRU�ZKLFK�WKH�HPSOR\HH�ZRXOG�UHFHLYH�FRPSHQVDWLRQ�IURP
WKH�'LVWULFW�

M� 8SRQ�UHWXUQ�IURP�OHDYH��WKH�WHDFKHU�LV�HQWLWOHG�WR�D�VLPLODU�SRVLWLRQ�EXW�QRW
JXDUDQWHHG�WKH�VDPH�SRVLWLRQ�

N� ,I�D�WHDFKHU�LV�RQ�DSSURYHG�OHDYH�IRU�PRUH�WKDQ�WZHOYH������ZHHNV�LQ�D
JLYHQ�VFKRRO�\HDU��VHQLRULW\�ZLOO�QRW�EH�JLYHQ�IRU�WKDW�\HDU���6HQLRULW\�ZLOO�EH
HDUQHG�DV�ORQJ�DV�WKH�WHDFKHU�DFWXDOO\�WHDFKHV�RU�LV�RWKHUZLVH�SUHVHQW�DQG
SDUWLFLSDWLQJ�LQ�WKH�'LVWULFW¶V�HGXFDWLRQDO�SURJUDP�IRU�����ZRUN�GD\V�RU
PRUH�

O� 3DLG OHDYH UHIHUV WR OHDYH LQ ZKLFK D WHDFKHU LV DSSO\LQJ DYDLODEOH DFFUXHG
VLFN�GD\V�LQ�DFFRUGDQFH�ZLWK�WKH�W\SH�RI�OHDYH�

P� $Q\�OHDYH�DUUDQJHPHQWV�WKDW�DUH�QRW�FRYHUHG�E\�WKH�SURYLVLRQV�RI�6HFWLRQ
;,,�RI�WKLV�$JUHHPHQW�VKDOO�EH�UHYLHZHG�E\�WKH�DGPLQLVWUDWLRQ�DQG
$VVRFLDWLRQ�IRU�PXWXDO�DJUHHPHQW�

��



���� +HDOWK�DQG�)DPLO\�5HODWHG�/HDYHV
D� %HUHDYHPHQW�/HDYH

(DFK�IXOO�WLPH�WHDFKHU�PD\�EH�JUDQWHG�XS�WR�IRXU�����GD\V�RI�OHDYH�HDFK
VFKRRO�\HDU�IRU�GHDWK�LQ�WKH�QRQ�LPPHGLDWH�IDPLO\���7KH�OHDYH�VKDOO�EH�ZLWK
SD\�DQG�VKDOO�EH�GHGXFWHG�IURP�DFFXPXODWHG�VLFN�OHDYH�GD\V�

E� +HDOWK�DQG�+DUGVKLS�/HDYH
$�OHDYH�RI�DEVHQFH�IRU�WHPSRUDU\�LOOQHVV��QRW�WR�H[FHHG�D�SHULRG�RI�WZR����
VFKRRO�\HDUV��PD\�EH�JUDQWHG�WR�WHDFKHUV�ZLWK�DW�OHDVW�WZR�����FRQVHFXWLYH
VFKRRO�\HDUV�DV�D�IXOO�WLPH�WHDFKHU���7KH�OHDYH�VKDOO�EH�ZLWKRXW�VDODU\�RU
EHQHILWV��EXW�WKH�UHFLSLHQW�PD\�HOHFW�WR�FRQWLQXH�PHPEHUVKLS�LQ�WKH�'LVWULFW
JURXS�LQVXUDQFH�SURJUDPV�DW�KLV�KHU�RZQ�H[SHQVH�

8SRQ�UHTXHVW�IRU�UHLQVWDWHPHQW�E\�WKH�WHDFKHU�E\�0DUFK���RI�WKH�ODVW�\HDU�RI
VDLG�OHDYH��DFFRPSDQLHG�E\�SURRI�RI�PHGLFDO�UHOHDVH�WR�UHWXUQ�WR�ZRUN��WKH
WHDFKHU�VKDOO�EH�UHLQVWDWHG�DW�WKH�EHJLQQLQJ�RI�WKH�QH[W�VFKRRO�\HDU�RU��E\
PXWXDO�DJUHHPHQW��GXULQJ�WKH�VFKRRO�WHUP��DW�WKH�VDPH�SRVLWLRQ�LQ�WKH�6DODU\
3ODFHPHQW�6WUXFWXUH�ZKLFK�KH�VKH�KHOG�DW�WKH�WLPH�WKH�OHDYH�EHFDPH
HIIHFWLYH��7KHQ��WKH�WHDFKHU�VKDOO�PRYH�LQ�WKH�6DODU\�3ODFHPHQW�6WUXFWXUH�LQ
DFFRUGDQFH�ZLWK�6HFWLRQ����D�RI�WKLV�$JUHHPHQW�

F� ([WHQGHG�3DUHQWDO�$GRSWLYH�)RVWHU�&DUH�/HDYH
3DUHQWDO�DGRSWLYH�IRVWHU�FDUH�OHDYH�PD\�EH�JUDQWHG�WR�WHDFKHUV�ZLWK�DW�OHDVW
WZR�����FRQVHFXWLYH�VFKRRO�\HDUV�DV�D�IXOO�WLPH�WHDFKHU��7KH�OHQJWK�RI�WKH
OHDYH�PD\�EH�IRU�WKH�UHPDLQGHU�RI�WKH�VFKRRO�\HDU�DQG�XS�WR�WZR�����DGGLWLRQDO
VFKRRO�\HDUV�LI�WKH�OHDYH�EHJLQV�ZLWK�OHVV�WKDQ�����VFKRRO�GD\V�UHPDLQLQJ�LQ
WKH�VFKRRO�WHUP��7KH�OHQJWK�RI�WKH�OHDYH�PD\�EH�IRU�WKH�UHPDLQGHU�RI�WKH
VFKRRO�\HDU�LQ�ZKLFK�WKH�ELUWK��DGRSWLRQ��RU�IRVWHU�FDUH�SODFHPHQW�WDNHV�SODFH�
SOXV�RQH�����DGGLWLRQDO�VFKRRO�\HDU��LI�WKH�OHDYH�EHJLQV�ZLWK�����RU�PRUH
VFKRRO�GD\V�UHPDLQLQJ�LQ�WKH�VFKRRO�WHUP�

3DUHQWDO�DGRSWLYH�IRVWHU FDUH OHDYH VKDOO EH ZLWKRXW VDODU\ RU EHQHILWV� H[FHSW
WKDW�WKH�UHFLSLHQW�PD\�HOHFW�WR�

�� FRQWLQXH SDUWLFLSDWLRQ LQ WKH 'LVWULFW JURXS LQVXUDQFH SURJUDPV DW
KLV�KHU�RZQ�H[SHQVH�

�� XVH�DYDLODEOH�VLFN�OHDYH�XQGHU�6HFWLRQ�����G��IRU�XS�WR�IRUW\�HLJKW�����
ZRUN�GD\V�ZLWKLQ�WKH�VFKRRO�\HDU�RI�WKH�ELUWK��DGRSWLRQ��RU�IRVWHU�FDUH
SODFHPHQW�RI�WKH�FKLOG�FRQFXUUHQWO\�ZLWK�SDUHQWDO�DGRSWLYH�IRVWHU�FDUH
OHDYH��,I�WKHUH�DUH�OHVV�WKDQ�IRUW\�HLJKW������ZRUN�GD\V�LQ�WKH�VFKRRO
\HDU��WKH�UHPDLQLQJ�GD\V�PD\�EH�XVHG�LQ�WKH�IROORZLQJ�VFKRRO�WHUP�

��



�� XVH�DYDLODEOH�VLFN�OHDYH�XQGHU�6HFWLRQ�����G��IRU�XS�WR�IRUW\�HLJKW�����
ZRUN�GD\V�ZLWKLQ�WKH�IROORZLQJ�VFKRRO�\HDU�LI�WKH�ELUWK��DGRSWLRQ��RU
IRVWHU�FDUH�SODFHPHQW�RI�WKH�FKLOG�RFFXUV�GXULQJ�WKH�VXPPHU�EUHDN�
7KHVH�GD\V�ZRXOG�EH�FRQFXUUHQW�ZLWK�SDUHQWDO�DGRSWLYH�IRVWHU�FDUH
OHDYH��DQG

�� XVH�DYDLODEOH�)0/$�OHDYH�FRQFXUUHQWO\�ZLWK�SDUHQWDO�DGRSWLYH�IRVWHU
FDUH�SODFHPHQW�OHDYH��,I�)0/$�OHDYH�LV�XVHG��SDUWLFLSDWLRQ�LQ�WKH
'LVWULFW�JURXS�LQVXUDQFH�SURJUDPV�VKDOO�FRQWLQXH�IRU�WKH�GXUDWLRQ�RI�WKH
)0/$�OHDYH�RQ�WKH�VDPH�EDVLV�DV�LI�WKH�WHDFKHU�ZDV�ZRUNLQJ�

$�UHTXHVW�IRU�SDUHQWDO�DGRSWLYH�IRVWHU�FDUH�SODFHPHQW�OHDYH�PXVW�EH
VXEPLWWHG�LQ�ZULWLQJ�WR�WKH�6XSHULQWHQGHQW�RU�GHVLJQHH�DW�OHDVW�QLQHW\�����
FDOHQGDU�GD\V�EHIRUH�WKH�DQWLFLSDWHG�ELUWK�DGRSWLRQ�IRVWHU�FDUH�SODFHPHQW�RI
WKH�FKLOG��7KH�OHQJWK�RI�WKH�OHDYH��LQFOXGLQJ�WKH�)0/$�SRUWLRQ��PXVW�EH
FRQWDLQHG�LQ�WKH�UHTXHVW�

8SRQ�UHTXHVW�IRU�UHLQVWDWHPHQW�E\�WKH�WHDFKHU�E\�0DUFK���RI�WKH�ODVW�\HDU�RI
WKH�OHDYH��WKH�WHDFKHU�VKDOO�EH�UHLQVWDWHG�DW�WKH�EHJLQQLQJ�RI�WKH�QH[W�VFKRRO
\HDU�RU��E\�PXWXDO�DJUHHPHQW��GXULQJ�WKH�VFKRRO�WHUP��DW�WKH�VDPH�SRVLWLRQ�LQ
WKH�6DODU\�3ODFHPHQW�6WUXFWXUH�ZKLFK�KH�VKH�KHOG�DW�WKH�WLPH�WKH�OHDYH
EHFDPH�HIIHFWLYH��7KHQ��WKH�WHDFKHU�VKDOO�PRYH�LQ�WKH�6DODU\�3ODFHPHQW
6WUXFWXUH�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ����D�RI�WKLV�$JUHHPHQW�

G� 6LFN�/HDYH��*XDUDQWHHG�
(DFK�IXOO�WLPH�WHDFKHU�VKDOO�DFFXPXODWH�VLFN�OHDYH�DW�WKH�UDWH�RI�ILIWHHQ�����
GD\V�SHU�VFKRRO�\HDU���7KH�OHDYH�VKDOO�EH�DW�IXOO�SD\�DQG��LQ�WKH�HYHQW�D
WHDFKHU�GRHV�QRW�XVH�WKH�IXOO�DPRXQW�RI�DQQXDO�OHDYH�WKXV�DOORZHG��WKH
XQXVHG�DPRXQW�VKDOO�DFFXPXODWH�RQ�DQ�XQOLPLWHG�EDVLV���6LFN�OHDYH�VKDOO�EH
LQWHUSUHWHG�WR�PHDQ�SHUVRQDO�LOOQHVV��PHQWDO�RU�EHKDYLRUDO�KHDOWK
FRPSOLFDWLRQV��TXDUDQWLQH�DW�KRPH��VHULRXV�LOOQHVV�RU�GHDWK�LQ�WKH�LPPHGLDWH
IDPLO\��SDUHQWV��VSRXVH��EURWKHUV��VLVWHUV��FKLOGUHQ��JUDQGSDUHQWV�
JUDQGFKLOGUHQ��SDUHQWV�LQ�ODZ��EURWKHUV�LQ�ODZ��VLVWHUV�LQ�ODZ��DQG�OHJDO
JXDUGLDQV��RI�WKH�WHDFKHU�RU�KRXVHKROG��DQ\�SHUVRQ�ZKR�UHVLGHV�ZLWK�WKH
WHDFKHU���ELUWK��DGRSWLRQ���SODFHPHQW�IRU�DGRSWLRQ��DQG�WKH�DFFHSWDQFH�RI�D
FKLOG�LQ�QHHG�RI�IRVWHU�FDUH�WR�WKH�H[WHQW�SHUPLWWHG�E\�6HFWLRQ������RI�WKH
6FKRRO�&RGH�

7HDFKHUV�DUH�HQWLWOHG�WR�XVH�XS�WR�IRUW\�HLJKW������DYDLODEOH�VLFN�GD\V�DV�SDLG
VLFN�OHDYH�EHFDXVH�RI�WKH�ELUWK�RI�D�FKLOG�WKDW�LV�QRW�GHSHQGHQW�RQ�WKH�QHHG�WR
UHFRYHU�IURP�FKLOGELUWK� 3DLG�VLFN�OHDYH�EHFDXVH�RI WKH�ELUWK�RI�D�FKLOG�PD\�EH
XVHG�DEVHQW�PHGLFDO�FHUWLILFDWLRQ�IRU�XS�WR�WKLUW\�������ZRUNLQJ�VFKRRO�GD\V�

��



ZKLFK�GD\V�PD\�EH�XVHG�DW�DQ\�WLPH�ZLWKLQ�WKH����PRQWK�SHULRG�IROORZLQJ�WKH
ELUWK�RI�WKH�FKLOG��0HGLFDO�FHUWLILFDWLRQ�ZLOO�EH�UHTXLUHG�DIWHU�WKH�WKLUW\�����
GD\V��7KH�XVH�RI�XS�WR�IRUW\�HLJKW������DYDLODEOH�VLFN�GD\V�DV�SDLG�VLFN�OHDYH
EHFDXVH�RI�WKH�ELUWK�RI�D�FKLOG�PD\�QRW�EH�GLPLQLVKHG�DV�D�UHVXOW�RI�DQ\
LQWHUYHQLQJ�SHULRG�RI�QRQ�ZRUNLQJ�GD\V�RU�VFKRRO�QRW�EHLQJ�LQ�VHVVLRQ��VXFK
DV�IRU�VXPPHU��ZLQWHU��RU�VSULQJ�EUHDN�RU�KROLGD\V��WKDW�PD\�RFFXU�GXULQJ�WKH
XVH�RI�WKH�SDLG�VLFN�OHDYH�

)RU�SDLG�VLFN�OHDYH�IRU�DGRSWLRQ��SODFHPHQW�IRU�DGRSWLRQ��RU�WKH�DFFHSWDQFH�RI
D�FKLOG�LQ�QHHG�RI�IRVWHU�FDUH��WKH�6FKRRO�%RDUG�PD\�UHTXLUH�WKDW�WKH�WHDFKHU
RU�RWKHU�HPSOR\HH�WR�ZKLFK�WKLV�6HFWLRQ������RI�WKH�6FKRRO�&RGH�DSSOLHV
SURYLGH�HYLGHQFH�WKDW�WKH�IRUPDO�DGRSWLRQ�SURFHVV�RU�WKH�IRUPDO�IRVWHU�FDUH
SURFHVV�LV�XQGHUZD\��DQG�VXFK�VLFN�OHDYH�PD\�EH�OLPLWHG�WR�WKLUW\ �����GD\V�RU
LI�H[WHQGHG��XS�WR�IRUW\�HLJKW������GD\V�DV�SURYLGHG�KHUHLQ�WKLV�6HFWLRQ� 3DLG
VLFN�OHDYH�IRU�DGRSWLRQ��SODFHPHQW�IRU�DGRSWLRQ��RU�WKH�DFFHSWDQFH�RI�D�FKLOG
LQ�QHHG�RI�IRVWHU�FDUH�QHHG�QRW�EH�XVHG�FRQVHFXWLYHO\�RQFH�WKH�IRUPDO
DGRSWLRQ�SURFHVV�RU�WKH�IRUPDO�IRVWHU�FDUH�SURFHVV�LV�XQGHUZD\��DQG�VXFK�VLFN
OHDYH�PD\�EH�XVHG�IRU�UHDVRQV�UHODWHG�WR�WKH�IRUPDO�DGRSWLRQ�SURFHVV�RU�WKH
IRUPDO�IRVWHU�FDUH�SURFHVV�SULRU�WR�WDNLQJ�FXVWRG\�RI�WKH�FKLOG�RU�DFFHSWLQJ�WKH
FKLOG�LQ�QHHG�RI�IRVWHU�FDUH��LQ�DGGLWLRQ�WR�XVLQJ�VXFK�VLFN�OHDYH�XSRQ�WDNLQJ
FXVWRG\�RI�WKH�FKLOG�RU�DFFHSWLQJ�WKH�FKLOG�LQ�QHHG�RI�IRVWHU�FDUH�

,I�D�WHDFKHU�GRHV�QRW�WDNH�SDUHQWDO��DGRSWLRQ�IRVWHU�FDUH�OHDYH�DV�VSHFLILHG�LQ
6HFWLRQ������F�RI�WKLV�$JUHHPHQW��DYDLODEOH�VLFN�OHDYH�PD\�EH�XVHG�IRU
SUHJQDQF\�DQG�SUHJQDQF\�UHODWHG�FRQGLWLRQV��RQ�WKH�VDPH�EDVLV�DV�VLFN�OHDYH
PD\�EH�XVHG�IRU�RWKHU�GLVDELOLWLHV��IRU�WKH�JUHDWHU�RI IRUW\�HLJKW������ZRUN�GD\V
RU�WKH�ZRUN�GD\V�GXULQJ�WKH�SHULRG�RI�DFWXDO�GLVDELOLW\ IROORZLQJ WKH�ELUWK�RI�WKH
FKLOG��6LPLODUO\��D�WHDFKHU�ZKR�DGRSWV�RU�IRVWHUV�D�FKLOG�DQG�GRHV�QRW�WDNH�D
SDUHQWDO�OHDYH�DV�VSHFLILHG�LQ�$UWLFOH�����F�RI�WKLV�$JUHHPHQW��PD\�XVH
DYDLODEOH�VLFN�OHDYH�IRU�QR�PRUH�WKDQ�IRUW\�HLJKW����� ZRUN�GD\V�FRQFXUUHQWO\
ZLWK�SDLG�RU�XQSDLG�)0/$�OHDYH�

7HDFKHUV QRW HOLJLEOH IRU )0/$ OHDYH PD\ XVH XS WR IRUW\�HLJKW ���� GD\V RI
VLFN�OHDYH�IRU�WKLV�SXUSRVH��7KLV�OHDYH�PD\�EH�SDLG�RU�XQSDLG�

H� 6LFN�/HDYH��3HUPLVVLYH�
$�OHDYH�RI�DEVHQFH��QRW�WR�H[WHQG�ORQJHU�WKDQ�D�SHULRG�RI�QLQHW\������VFKRRO
GD\V��PD\�EH�JUDQWHG�WR�WHDFKHUV�IRU�WHPSRUDU\�LOOQHVV�ZKLFK�H[FHHGV�WKH
SHULRG�SURYLGHG�IRU�XQGHU�WKH�'LVWULFW
V�JXDUDQWHHG�VLFN�OHDYH�SROLF\��7KH
IROORZLQJ�ZLOO�JHQHUDOO\�EH�DSSOLHG�E\�WKH�%RDUG�DV�LW�FRQVLGHUV�WKH�OHQJWK�DQG
SD\�OHYHO�IRU�D�SHUPLVVLYH�OHDYH�

��



Ɣ QRQ�WHQXUHG�WHDFKHUV���XS�WR�QLQHW\�������GD\V�ZLWKRXW�SD\
Ɣ WHQXUHG�WHDFKHUV�ZLWK�OHVV�WKDQ�WHQ������\HDUV�VHQLRULW\���XS�WR

QLQHW\�������GD\V�DW�KDOI��ò���SD\
Ɣ WHQXUHG�WHDFKHUV�ZLWK�WHQ������RU�PRUH�\HDUV�RI�VHQLRULW\���XS�WR

QLQHW\������GD\V�DW�IXOO�SD\�

7KH�%RDUG¶V�GHFLVLRQV�RQ�SHUPLVVLYH�OHDYH�DUH�QRW�VXEMHFW�WR�WKH�JULHYDQFH
SURFHGXUH�DQG�WKHUHIRUH�PD\�QRW�EH�WDNHQ�WR�DUELWUDWLRQ��$PRQJ�WKH�IDFWRUV�WR
EH�FRQVLGHUHG�E\�WKH�%RDUG�LQ�GHFLGLQJ�ZKHWKHU�WR�JUDQW�D�SHUPLVVLYH�OHDYH
DUH�WKH�OHQJWK�RI�WKH�WHDFKHU¶V�VHUYLFH��WKH�WHDFKHU¶V�SUHYLRXV�XVH�RI
JXDUDQWHHG�DQG�SHUPLVVLYH�VLFN�OHDYH�DQG�WKH�HGXFDWLRQDO��DGPLQLVWUDWLYH�DQG
ILQDQFLDO�LPSDFW�RQ�WKH�'LVWULFW�

I� )DPLO\�DQG�0HGLFDO�/HDYH�$FW
(OLJLEOH�HPSOR\HHV�DUH�HQWLWOHG�WR�WZHOYH������ZRUN�ZHHNV�RI�XQSDLG�IDPLO\
DQG�PHGLFDO�OHDYH�GXULQJ�WKH�WZHOYH������PRQWK�SHULRG�DGRSWHG�E\�WKH�%RDUG
LQ�DFFRUGDQFH�ZLWK�WKH�)DPLO\�DQG�0HGLFDO�/HDYH�$FW�RI�������)0/$�RU�$FW��
6XFK�OHDYH�PD\�EH�WDNHQ�LQWHUPLWWHQWO\�DV�SHUPLWWHG�E\�ODZ���$Q\�RWKHU
DFFUXHG�SDLG�RU�XQSDLG�OHDYH�ZKLFK�TXDOLILHV�XQGHU�WKH�$FW�VKDOO�EH
VXEVWLWXWHG�IRU�DOO�RU�WKH�FRUUHVSRQGLQJ�SRUWLRQ�RI�DQ�HPSOR\HH¶V�OHDYH
HQWLWOHPHQW�XQGHU�WKH�$FW�DIWHU�WKH�ILUVW�IRUW\�HLJKW������GD\V�RI�VLFN�OHDYH�XVH�
H[FHSW�LQ�FRQQHFWLRQ�ZLWK�ELUWK��DGRSWLRQ��RU�IRVWHU�FDUH�SODFHPHQW�DV
SURYLGHG�LQ�����G��DERYH��,I�DQ�HPSOR\HH�UHTXHVWV�SDLG�OHDYH�IRU�DQ
)0/$�TXDOLI\LQJ�SXUSRVH��WKH�SDLG�OHDYH�VKDOO�EH�FRXQWHG�DJDLQVW��DQG�UXQ
FRQFXUUHQWO\�ZLWK��WKH�HPSOR\HH¶V�WZHOYH������ZHHN�)0/$�OHDYH�HQWLWOHPHQW�
H[FHSW�LQ�FRQQHFWLRQ�ZLWK�ELUWK�RU�DGRSWLRQ�DV�SURYLGHG�LQ�����G��DERYH�
'XULQJ�DQ\�OHDYH�WDNHQ�XQGHU�WKLV�6HFWLRQ����IRU�D�SXUSRVH�ZKLFK�TXDOLILHV
XQGHU�WKH�$FW��WKH�HPSOR\HH¶V�JURXS�LQVXUDQFH�SUHPLXPV�ZLOO�EH�FRQWLQXHG�IRU
WKH�GXUDWLRQ�RI�WKH�)0/$�SRUWLRQ�RI�WKH�OHDYH�RQ�WKH�VDPH�EDVLV�DV�LI�WKH
WHDFKHU�ZDV�ZRUNLQJ��$IWHU�WKH�)0/$�SRUWLRQ�RI�WKH�OHDYH�HQGV��WKH�LQVXUDQFH
ZLOO�EH�SDLG�IRU�E\�WKH�HPSOR\HH�DV�SURYLGHG�LQ�WKH�DSSOLFDEOH�OHDYH�VHFWLRQ�

J� 6LFN�/HDYH�%DQN
7KH�%RDUG��LQ�FRRSHUDWLRQ�ZLWK�WKH�$VVRFLDWLRQ��VKDOO�HVWDEOLVK�D�VLFN�OHDYH
EDQN�RQ�D�YROXQWDU\�EDVLV�IRU�IXOO�WLPH��WHQXUHG�WHDFKHUV�LQ�WKH�EDUJDLQLQJ�XQLW�
7KH�LQWHQW�RI�HVWDEOLVKLQJ�WKH�%DQN�LV�WR�SURYLGH�H[WHQGHG�SDLG�VLFN�OHDYH�WR
WKRVH�SDUWLFLSDQWV�ZKR�LQFXU�D�SHULRG�RI�PDMRU�LOOQHVV�RU�LQMXU\�

7KH�EDQN�VKDOO�EH�XVHG�RQO\�IRU�WKH�SHUVRQDO�LOOQHVV�RI�WKH�SDUWLFLSDQW�DQG�QRW
IRU�PDMRU�LOOQHVV��LQMXU\��RU�GHDWK�RI�DQ\�RWKHU�SHUVRQ��0DMRU�UHIHUV�WR
OLIH�WKUHDWHQLQJ�RU�RWKHU�PHGLFDO�FRQGLWLRQV�WKDW�KDYH��LQFDSDFLWDWHG�DQ

��



HPSOR\HH¶V�SK\VLFDO�RU�PHQWDO�DELOLW\�WR�ZRUN��*HQHUDOO\��WKHVH�PHGLFDO
FRQGLWLRQV�PXVW�EH�FRQVLGHUHG�ERWK�ORQJ�WHUP�LQ�QDWXUH�DQG�UHTXLUH�ORQJ�WHUP
UHKDELOLWDWLRQ�SHULRGV�

7KH�6LFN�/HDYH�%DQN�ZLOO�EH�DGPLQLVWHUHG�E\�D�MRLQW�FRPPLWWHH�FRQVLVWLQJ�RI
RQH�����WR�WZR�����PHPEHUV�DSSRLQWHG�E\�WKH�$VVRFLDWLRQ�DQG�RQH�����WR�WZR
����PHPEHUV�DSSRLQWHG�E\�WKH�$GPLQLVWUDWLRQ��7KLV�6LFN�/HDYH�%DQN�$GYLVRU\
&RPPLWWHH��IDFLOLWDWHG�E\�DQ�$VVRFLDWLRQ�GHVLJQHH��ZLOO�UHYLHZ�DQG�DSSURYH
UHTXHVWV�IRU�XVH�RI�6LFN�/HDYH�%DQN�GD\V��'HFLVLRQV�ZLOO�EH�PDGH�E\
FRQVHQVXV��,I�FRQVHQVXV�LV�QRW�UHDFKHG��WKH�6XSHULQWHQGHQW�ZLOO�PDNH�WKH
ILQDO�GHFLVLRQ�DW�KLV�KHU�VROH�GLVFUHWLRQ�

7KH 6LFN�/HDYH�%DQN�$GYLVRU\�&RPPLWWHH�ZLOO�SURYLGH DQ�DQQXDO�UHSRUW�WR�WKH
$VVRFLDWLRQ�DQG�+XPDQ�5HVRXUFHV�'HSDUWPHQW�RQ�VLFN�OHDYH�EDQN�XVDJH�E\
2FWREHU����RI�HDFK�\HDU��7KH�6LFN�/HDYH�%DQN�$GYLVRU\�&RPPLWWHH�ZLOO�DOVR
SURYLGH�QRWLFH�DW�WKH�EHJLQQLQJ�RI�HDFK�VFKRRO�\HDU�WR�QHZO\�WHQXUHG�WHDFKHUV
UHPLQGLQJ�WKHP�RI�WKHLU�ULJKW�WR�MRLQ�WKH�VLFN�OHDYH�EDQN�

7ZR�����GD\V�ZLOO�EH�FRQWULEXWHG�WRWKH�VLFN�OHDYH�EDQN�E\�DOO�IXOO�WLPH��WHQXUHG
WHDFKHUV�RQ�WKH�ILUVW�GD\�RI�ZRUN�RQ�WKH�WHQXUH�FRQWUDFW��:KHQ�WKH�VLFN�OHDYH
EDQN�LV�GHSOHWHG�WR�ILIW\������GD\V��HDFK�IXOO�WLPH�WHQXUHG�WHDFKHU�HOLJLEOH�WR
UHFHLYH�WKH�EHQHILW�ZLOO�FRQWULEXWH�RQH�����GD\�

$�IXOO�WLPH��WHQXUHG�WHDFKHU�LQ�WKH�EDUJDLQLQJ�XQLW�DQG�ZKR�LV�D�FXUUHQW
SDUWLFLSDQW�DQG�KDV�D�PDMRU�GLVDELOLW\�RU�PDMRU�LOOQHVV�ZKLFK�UHTXLUHV�D
SURORQJHG�DEVHQFH�IURP�ZRUN�VKDOO�EH�DEOH�WR�XWLOL]H�WKH�GD\V�LQ�WKH�EDQN
DIWHU�KLV�RU�KHU�RZQ�DFFUXHG�VLFN�OHDYH�GD\V�KDYH�EHHQ�GHSOHWHG��)XUWKHU��D
WHDFKHU�PXVW�VXEPLW�D�GRFWRU
V�VWDWHPHQW�FHUWLI\LQJ�WKDW�WKH�LOOQHVV�RU�LQMXU\
SUHYHQWV�WKH�WHDFKHU�IURP�UHWXUQLQJ�WR�ZRUN�

5HFXUULQJ�DEVHQFHV�GXH�WR�WKH�VDPH�LOOQHVV�RU�GLVDELOLW\�LQGLFDWHG�E\�D
GRFWRU
V�ZULWWHQ�YHULILFDWLRQ�GR�QRW�KDYH�WR�EH�FRQVHFXWLYH��,QWHUPLWWHQW�XVH�RI
JUDQWHG�VLFN�OHDYH�EDQN�GD\V�LV�SHUPLVVLEOH�SURYLGHG�WKH�LQWHUPLWWHQW�XVH�KDV
EHHQ�DSSURYHG�E\�WKH�&RPPLWWHH�

7KH�PD[LPXP�QXPEHU�RI�GD\V�DOORZHG�IRU�DQ\�VLQJOH�LOOQHVV�RU�LQFLGHQW�VKDOO
EH�VL[W\������GD\V��3DUWLFLSDQWV�ZLWKGUDZLQJ�IURP�WKH�EDQN�RU�WKH�EDUJDLQLQJ
XQLW�IRU�ZKDWHYHU�UHDVRQ�ZLOO�QRW�EH�DOORZHG�WR�ZLWKGUDZ�WKH�FRQWULEXWHG�GD\V�

7HDFKHUV�XWLOL]LQJ�VLFN�OHDYH�GD\V�IURP�WKH�EDQN�ZLOO�QRW�EH�UHTXLUHG�WR�UHSODFH
WKRVH�GD\V�
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$�SDUWLFLSDQW�LV�QRW�HOLJLEOH�WR�UHTXHVW�6LFN�/HDYH�%DQN�GD\V�LI�KH�VKH�LV
RQ�DQ�XQSDLG�OHDYH�RI�DEVHQFH�RU�LV�UHFHLYLQJ�EHQHILWV�XQGHU�WKH
:RUNHUV
�&RPSHQVDWLRQ�$FW��WKH�:RUNHUV
�2FFXSDWLRQDO�'LVHDVHV�$FW�
,05)��DQG�RU�756�

$�SDUWLFLSDQW�VKDOO�QRW�EH�HOLJLEOH�WR�XWLOL]H�WKH�6LFN�/HDYH�%DQN�LQ�WZR����
FRQVHFXWLYH�\HDUV�XQOHVV�KH�VKH�KDV�EHHQ�DFWLYHO\�HPSOR\HG�DQG
ZRUNLQJ�IXOO�WLPH�IRU�DW�OHDVW�QLQHW\������ZRUN�GD\V�SULRU�WR�GUDZLQJ�IURP
WKH�%DQN�LQ�WKH�VHFRQG�\HDU�

$�IXOO�WLPH��WHQXUHG�WHDFKHU�PD\�HQUROO�LQ�WKH�6LFN�%DQN�E\�VLJQLQJ�DQ
DXWKRUL]DWLRQ�IRUP�DJUHHLQJ�WR�FRQWULEXWH�WZR�����GD\V�RI�KLV�KHU�DFFXPXODWHG
VLFN�OHDYH�WR�WKH�%DQN�E\�6HSWHPEHU���WK�RI�WKH�VFKRRO�\HDU�LQ�ZKLFK�WHQXUH
LV�DFKLHYHG�

,I�D�SDUWLFLSDQW�GRHV�QRW�KDYH�D�VLFN�OHDYH�GD\�WR�FRQWULEXWH�GXULQJ�WKH�FXUUHQW
VFKRRO�\HDU��WKH�VLFN�OHDYH�GD\�PD\�EH�FRQWULEXWHG�DW�WKH�EHJLQQLQJ�RI�WKH
QH[W�VFKRRO�\HDU�ZLWKRXW�DQ\�ODSVH�RI�VLFN�OHDYH�EDQN�HOLJLELOLW\�

$�SDUWLFLSDQW�ZLWK�PRUH�WKDQ�����DFFXPXODWHG�VLFN�OHDYH�GD\V�ZKR�KDV�ILOHG
DQ�LQWHQW�WR�UHWLUH�DQG�LV�LQ�KLV�RU�KHU�ODVW�\HDU�RI�HPSOR\PHQW�ZLOO�KDYH�DFFHVV
WR�WKH�VLFN�OHDYH�EDQN�LI�RWKHUZLVH�HOLJLEOH�XSRQ�GHSOHWLQJ�KLV�RU�KHU
DFFXPXODWHG�VLFN�OHDYH�GD\V�WR�����GD\V�

$�SDUWLFLSDQW�ZKR�LV�UHWLULQJ�PD\�FKRRVH�WR�GRQDWH�H[FHVV�VLFN�GD\V�XS�WR
WKLUW\�������WR�WKH�VLFN�OHDYH�EDQN�XSRQ�UHWLUHPHQW��7KHVH�GD\V�PD\�QRW�EH
SDLG�RXW�WR�WKH�UHWLUHH�DV�RXWOLQHG�LQ�VHFWLRQ�����

,Q�WKH�HYHQW�WKH�VLFN�OHDYH�EDQN�LV�GLVVROYHG��VLFN�OHDYH�GD\V�FRQWULEXWHG�EXW
QRW�XVHG�VKDOO�EH�UHWXUQHG�WR�WKH�WKHQ�FXUUHQW�PHPEHUV�RI�WKH�EDQN��8QGHU
WKHVH�FLUFXPVWDQFHV��QR�WHDFKHU�VKDOO�UHFHLYH�PRUH�WKDQ�WKH�WRWDO�QXPEHU�RI
GD\V�WKH�WHDFKHU�KDV�FRQWULEXWHG�WR�WKH�EDQN��7KH�EDQN�VKDOO�EH�WHUPLQDWHG
RQO\�XSRQ�WKH�PXWXDO�DJUHHPHQW�RI�WKH %RDUG�DQG�WKH $VVRFLDWLRQ�

���� 3HUVRQDO�/HDYHV
D� 3HUVRQDO�/HDYH��*XDUDQWHHG�

(DFK�IXOO�WLPH�WHDFKHU�VKDOO�EH�HQWLWOHG�WR�IRXU�����GD\V�RI�SHUVRQDO�OHDYH�SHU
VFKRRO�\HDU��7KH�SHUVRQDO�OHDYH�VKDOO�EH�DW�IXOO�SD\�ZLWK�WKH�IROORZLQJ
SURYLVRV�

�� 6DLG�OHDYH�VKDOO�EH�GHGXFWHG�IURP�VLFN�OHDYH�
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�� 7HDFKHUV�VKDOO�YROXQWDULO\�OLPLW�WKH�XVH�RI�VXFK�OHDYH�WR�PDWWHUV�ZKLFK
FDQQRW�EH�VFKHGXOHG�GXULQJ�QRQ�VFKRRO�GD\V�DQG�KRXUV���$OWKRXJK�QR
UHDVRQ�LV�UHTXLUHG��H[DPSOHV�RI�FRPPRQ�SHUPLVVLEOH�XVH�RI�SHUVRQDO
OHDYH�DUH���UHFRJQL]HG�UHOLJLRXV�KROLGD\V�QRW�REVHUYHG�LQ�WKH�VFKRRO
FDOHQGDU��OHJDO�KHDULQJV��DSSRLQWPHQWV�UHTXHVWHG�E\�FLYLO�DXWKRULWLHV�
FRPSOHWLRQ�RI�LPSRUWDQW�FRQWUDFWV��ZHGGLQJV�RI�UHODWLYHV�RU�YHU\�FORVH
IULHQGV��WUDQVSRUWDWLRQ�RI�D�FKLOG�WR�RU�IURP�FROOHJH��JUDGXDWLRQ�FHUHPRQLHV
RI�D�PHPEHU�RI�WKH�LPPHGLDWH�IDPLO\�DV�GHILQHG�LQ�6HFWLRQ�����G��
KDQGOLQJ�RI�IXUQLWXUH�RU�EHORQJLQJV�LQ�MHRSDUG\��RU�XQFRQWUROODEOH�GHOD\V�LQ
WUDYHO���(DFK�VXEVWDQWLDWHG�PLVXVH�RI�WKLV�OHDYH�ZLOO�UHVXOW�LQ�WKH�ORVV�RI
VDODU\�EDVHG�RQ�WKH�QXPEHU�RI�GD\V�PLVXVHG�DQG�SRVVLEOH�GLVFLSOLQDU\
DFWLRQ�

�� 7KH�6XSHULQWHQGHQW�UHVHUYHV�WKH�ULJKW�WR�GHQ\�XVH�RI�SHUVRQDO�OHDYH�LI
DSSURYDO�FUHDWHV�DQ�LVVXH�LQ�VWDIILQJ�FODVVURRPV�EXLOGLQJV�DQG�WKHUH�DUH
QR�RWKHU�UHDVRQDEO\�DYDLODEOH�RSWLRQV�

�� 7HDFKHUV�DUH�GLVFRXUDJHG�IURP�WDNLQJ�SHUVRQDO�EXVLQHVV�OHDYH�RQ
0RQGD\V�DQG�)ULGD\V���3HUVRQDO�OHDYH�VKDOO�QRW�EH�JUDQWHG�RQ�WKH�GD\
LPPHGLDWHO\�SUHFHGLQJ�D�KROLGD\�UHFHVV��D�GD\�LPPHGLDWHO\�IROORZLQJ�D
KROLGD\�UHFHVV��WKH�ILUVW�ILYH�����GD\V�RI�WKH�VFKRRO�WHUP�IRU�WHDFKHUV��DQG
WKH�ODVW�ILYH�����GD\V�RI�WKH�VFKRRO�WHUP�IRU�WHDFKHUV�RU�IRU�YDFDWLRQV�RU
UHFUHDWLRQDO�SXUSRVHV��H[FHSW�LI�WKH�WHDFKHU�SURYLGHV�D�UHDVRQ�WKDW�PHHWV
RQH�����RI�WKH�H[DPSOHV�RI�SHUPLVVLEOH�XVHV�VHW�IRUWK�LQ����DERYH���7KH
&RRUGLQDWLQJ�&RXQFLO�ZLOO�PRQLWRU�WKH�XVH�RI�SHUVRQDO�OHDYH�XQGHU�WKLV
SDUDJUDSK��LQFOXGLQJ�WKH�FRQWLQXLW\�LQ�WKH�FODVVURRP�DQG�DFTXLVLWLRQ�RI
VXEVWLWXWH�WHDFKHUV��DQG�UHFRPPHQG�FKDQJHV�WR�WKLV�VHFWLRQ�DV�QHFHVVDU\�

�� ([FHSW�LQ�XQLTXH�FLUFXPVWDQFHV��DSSOLFDWLRQV�IRU�SHUVRQDO�OHDYH�VKDOO�EH
VXEPLWWHG�WR�WKH�6XSHULQWHQGHQW�ILYH�����VFKRRO�GD\V�SULRU�WR�WKH�GDWH�RI
WKH�UHTXHVWHG�DEVHQFH���,I�WKH�OHDYH�IDOOV�ZLWKLQ�DQ\�RI�WKH�SHULRGV�VHW�IRUWK
LQ����DERYH��WKH�DSSOLFDWLRQ�PXVW�VWDWH�WKH�UHDVRQ�IRU�WKH�OHDYH�

�� $SSURYDO�RI�VDLG�OHDYH�VKDOO�EH�PDGH�E\�WKH�6XSHULQWHQGHQW�RQ�D�ILUVW�
UHFHLYHG��ILUVW�DSSURYHG�EDVLV���,Q�WKH�HYHQW�WRR�PDQ\�DSSOLFDWLRQV�DUH
UHFHLYHG�VLPXOWDQHRXVO\�IRU�WKH�VDPH�GD\��DSSURYDO�VKDOO�EH�RQ�WKH�EDVLV
RI�VHQLRULW\�RI�WHDFKLQJ�VHUYLFH�LQ�WKH�'LVWULFW�

E� 3HUVRQDO�/HDYH��3HUPLVVLYH�
$W�WKH�GLVFUHWLRQ�RI�WKH�6XSHULQWHQGHQW��D�OHDYH�RI�DEVHQFH��QRW�WR�H[WHQG
ORQJHU�WKDQ�ILYH�����VFKRRO�GD\V��PD\�EH�JUDQWHG�WR�WHDFKHUV�IRU�SXUSRVHV�QRW
FRYHUHG�E\�RWKHU�OHDYH�SURYLVLRQV�RI�WKLV�$JUHHPHQW��6DLG�OHDYH�VKDOO�EH
ZLWKRXW�VDODU\�RU�DW�SDUWLDO�VDODU\�
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F� -XU\�DQG�:LWQHVV�/HDYH
7KH�%RDUG�VKDOO�SD\�WKH�UHJXODU�VDODU\�WR�WHDFKHUV�FDOOHG�WR�VHUYH�DV�MXURUV�RU
VXESRHQDHG�LQ�FLYLO�RU�FULPLQDO�PDWWHUV�EXW�QRW�LQ�PDWWHUV�LQ�ZKLFK�WHDFKHUV�RU
WKH�$VVRFLDWLRQ�DUH�SDUWLHV�DGYHUVH�WR�WKH�%RDUG�

���� 3URIHVVLRQDO�/HDYHV
D� $VVRFLDWLRQ�/HDYH

8SRQ�UHDVRQDEOH�QRWLFH�WR�WKH�6XSHULQWHQGHQW��WKH %RDUG�VKDOO�SURYLGH�OHDYHV
WR�WHDFKHUV�IRU�WKH�SXUSRVHV�RI�DWWHQGLQJ�UHJLRQDO��VWDWH��RU�QDWLRQDO
PHHWLQJ�V��RI�WKH�$VVRFLDWLRQ�RU�LWV�DIILOLDWHV�ZLWK�WKH�IROORZLQJ�SURYLVLRQV�

�� 6XFK�OHDYH�VKDOO�QRW�H[FHHG�WHQ������GD\V�SHU�VFKRRO�\HDU�
�� 7KH�SUHVLGHQW�V��RI�WKH�$VVRFLDWLRQ�VKDOO�GHVLJQDWH�WKH�UHFLSLHQWV�RI

VXFK�OHDYH�
�� 7KH�$VVRFLDWLRQ�VKDOO�UHLPEXUVH�WKH�%RDUG�IRU�WKH�FRVW�RI�D

VXEVWLWXWH�WHDFKHU�IRU�HDFK�GD\�RI�VXFK�OHDYH�

7KH�$VVRFLDWLRQ�SUHVLGHQW�V���RU�GHVLJQHH��VKDOO�EH�SURYLGHG�WKLUW\�VL[�����
KRXUV�HDFK�VFKRRO�WHUP�WR�DWWHQG��ZLWKRXW�ORVV�RI�SD\��WR�LQ�'LVWULFW�$VVRFLDWLRQ
EXVLQHVV�ZKLFK�FDQQRW�EH�UHDVRQDEO\�KDQGOHG�DIWHU�WKH�UHJXODU�WHDFKHU
ZRUNGD\�RU�GXULQJ�XQDVVLJQHG�WLPH�GXULQJ�WKH�UHJXODU�WHDFKHU�ZRUNGD\�
:KHQHYHU�UHDVRQDEO\�SRVVLEOH��QRWLFH�RI�WKH�XVH�RI�VXFK�WLPH��DQG�WKH�DPRXQW
RI�WLPH��VKDOO�EH�UHSRUWHG�HOHFWURQLFDOO\�WR�WKH�6XSHULQWHQGHQW��RU�GHVLJQHH��DW
OHDVW�RQH�����VFKRRO�GD\�LQ�DGYDQFH�RI�WKH�LQWHQGHG�XVH��RWKHUZLVH��VXFK�QRWLFH
VKDOO�EH�JLYHQ�DV�VRRQ�DV�SRVVLEOH�EHIRUH�RU�LPPHGLDWHO\�DIWHU�XVH��:KHQHYHU
SRVVLEOH��LQWHUQDO�VXEVWLWXWHV�VKDOO�EH�REWDLQHG�E\�WKH�$VVRFLDWLRQ�SUHVLGHQW�V�
RU�GHVLJQHH�ZLWKRXW�FRVW�WR�WKH 'LVWULFW��,I�DQ�RXWVLGH VXEVWLWXWH�LV�QHHGHG��WKH
$VVRFLDWLRQ�VKDOO�UHLPEXUVH�WKH�%RDUG�IRU�WKH�FRVW��,Q�WKH�XVH�RI�WKH�WLPH
SURYLGHG�XQGHU�WKLV�SDUDJUDSK��WKH�$VVRFLDWLRQ�UHFRJQL]HV�WKH�LPSRUWDQFH�RI
PLQLPL]LQJ�WKH�GLVUXSWLRQ�RI�LQVWUXFWLRQDO�VHUYLFHV�WR�VWXGHQWV��DQG�ZKHUH�XVH�RI
WKH�WLPH�LV�QHFHVVDU\��WKDW�VWXGHQWV�UHFHLYH�LQVWUXFWLRQ�IURP�D�WHDFKHU�FXUUHQWO\
HPSOR\HG�LQ�WKH�EXLOGLQJ�WR�ZKLFK�WKH�WHDFKHU�XVLQJ�WKH�WLPH�LV�DVVLJQHG�

E��3URIHVVLRQDO�,PSURYHPHQW�/HDYH
$�OHDYH�RI�DEVHQFH�IRU�UHVLGHQW�VWXG\�DQG�RU�UHVHDUFK�SURSRVHG�E\�WKH
DSSOLFDQW�DQG�GHHPHG�E\�WKH�%RDUG�WR�EHQHILW�WKH�'LVWULFW��QRW�WR�H[WHQG�ORQJHU
WKDQ�RQH�����VFKRRO�\HDU��PD\�EH�JUDQWHG�WR�D�WHDFKHU�ZKR�KDV�FRPSOHWHG�VL[
����\HDUV�RI�VDWLVIDFWRU\�VHUYLFH�DV�D�IXOO�WLPH�WHDFKHU��6DLG�OHDYH�RI�DEVHQFH
SODQ�VKDOO�LQFOXGH�SURYLVLRQV�ZKHUHE\�WKH�UHFLSLHQW�PD\�UHQGHU�VHUYLFHV
FRQFXUUHQWO\�WR�WKH�'LVWULFW��)RU�VDLG�VHUYLFHV��WKH�UHFLSLHQW�VKDOO�EH�SDLG�D

��



VDODU\�FRPPHQVXUDWH�ZLWK�WKH�DPRXQW�RI�VHUYLFH�UHQGHUHG��7R�EH�HOLJLEOH�IRU�VDLG
OHDYH��WKH�WHDFKHU�PXVW�VLJQ�D�VWDWHPHQW�LQGLFDWLQJ�KLV�RU�KHU�LQWHQW�WR�UHWXUQ�WR
WKH�'LVWULFW�IRU�WKH�HQWLUH�IROORZLQJ�VFKRRO�\HDU�

8SRQ�UHTXHVW�IRU�UHLQVWDWHPHQW�E\�WKH�WHDFKHU�E\�0DUFK���RI�WKH�ODVW�\HDU�RI�VDLG
OHDYH��WKH�WHDFKHU�VKDOO�EH�UHLQVWDWHG�DW�WKH�VDPH�SRVLWLRQ�LQ�WKH�6DODU\
3ODFHPHQW�6WUXFWXUH�ZKLFK�KH�VKH�KHOG�DW�WKH�WLPH�WKH�OHDYH�EHFDPH�HIIHFWLYH�
7KHQ��WKH�WHDFKHU�VKDOO�PRYH�LQ�WKH�6DODU\�3ODFHPHQW�6WUXFWXUH�LQ�DFFRUGDQFH
ZLWK�6HFWLRQ����D�RI�WKLV�$JUHHPHQW��7KH�QXPEHU�RI�SURIHVVLRQDO�LPSURYHPHQW
OHDYHV�ZKLFK�PD\�EH�JUDQWHG�E\�WKH�%RDUG�GXULQJ�D�JLYHQ�VFKRRO�\HDU�VKDOO�QRW
H[FHHG�IRXU�����

F��3URIHVVLRQDO�2UJDQL]DWLRQ�/HDYH
$�OHDYH�RI�DEVHQFH��QRW�WR�H[WHQG�ORQJHU�WKDQ�D�SHULRG�RI�WKUHH�����VFKRRO�\HDUV�
RU�WKH�OHQJWK�RI�WKH�WHUP�RI�RIILFH��ZKLFKHYHU�LV�OHVV��PD\�EH�JUDQWHG�WR�D�WHDFKHU
ZLWK�FRQWUDFWXDO�FRQWLQXHG�VHUYLFH�VWDWXV�IRU�WKH�SXUSRVH�RI�VHUYLQJ�DV�DQ�HOHFWHG
RIILFHU�RI�WKH�,OOLQRLV�(GXFDWLRQ�$VVRFLDWLRQ�RU�WKH�1DWLRQDO�(GXFDWLRQ�$VVRFLDWLRQ�
7KH�OHDYH�PD\�EH�H[WHQGHG�RQFH��LI�WKH�WHDFKHU�LV�HOHFWHG�FRQVHFXWLYHO\��7KH
OHDYH�VKDOO�EH�ZLWKRXW�VDODU\��EXW�WKH�UHFLSLHQW�PD\�HOHFW�WR�FRQWLQXH�PHPEHUVKLS
LQ�WKH�'LVWULFW�JURXS�LQVXUDQFH�SURJUDPV�DW�KLV�KHU�RZQ�H[SHQVH�

8SRQ�UHTXHVW�IRU�UHLQVWDWHPHQW�E\�WKH�WHDFKHU�E\�0DUFK���RI�WKH�ODVW�\HDU�RI�WKH
OHDYH��WKH�WHDFKHU�VKDOO�EH�UHLQVWDWHG�DW�WKH�VDPH�SRVLWLRQ�LQ�WKH�6DODU\
3ODFHPHQW�6WUXFWXUH�ZKLFK�KH�VKH�KHOG�DW�WKH�WLPH�WKH�OHDYH�EHFDPH�HIIHFWLYH�
7KHQ��WKH�WHDFKHU�VKDOO�PRYH�LQ�WKH�6DODU\�3ODFHPHQW�6WUXFWXUH�LQ�DFFRUGDQFH
ZLWK�6HFWLRQ����D�RI�WKLV�$JUHHPHQW�

G� 5HODWHG�)LHOG�/HDYH
$�OHDYH�RI�DEVHQFH��QRW�WR�H[WHQG�ORQJHU�WKDQ�D�SHULRG�RI�WZR�����VFKRRO�\HDUV�
PD\�EH�JUDQWHG�WR�D�WHDFKHU�ZLWK�FRQWUDFWXDO�FRQWLQXHG�VHUYLFH�VWDWXV�IRU�WKH
SXUSRVH�RI�SDUWLFLSDWLQJ�LQ�QRQ�'LVWULFW�WHDFKLQJ�SURJUDPV�DSSURYHG�E\�WKH
%RDUG���6DLG�OHDYH�VKDOO�EH�ZLWKRXW�VDODU\��EXW�WKH�UHFLSLHQW�PD\�HOHFW�WR�FRQWLQXH
PHPEHUVKLS�LQ�WKH�'LVWULFW�JURXS�LQVXUDQFH�SURJUDPV�DW�KLV�KHU�RZQ�H[SHQVH�

8SRQ�UHTXHVW�IRU�UHLQVWDWHPHQW�E\�WKH�WHDFKHU�E\�0DUFK���RI�WKH�ODVW�\HDU�RI�VDLG
OHDYH��WKH�WHDFKHU�VKDOO�EH�UHLQVWDWHG�DW�WKH�VDPH�SRVLWLRQ�LQ�WKH�6DODU\
3ODFHPHQW�6WUXFWXUH�ZKLFK�KH�VKH�KHOG�DW�WKH�WLPH�WKH�OHDYH�EHFDPH�HIIHFWLYH�
7KHQ��WKH�WHDFKHU�VKDOO�PRYH�LQ�WKH�6DODU\�3ODFHPHQW�6WUXFWXUH�LQ�DFFRUGDQFH
ZLWK�6HFWLRQ����D�RI�WKLV�$JUHHPHQW�

��



���� 2WKHU�/HDYHV
D� 0LOLWDU\�/HDYH

0LOLWDU\�OHDYH�VKDOO�EH�JUDQWHG�WR�WHDFKHUV�DV�UHTXLUHG�E\�VWDWH�DQG�IHGHUDO
ODZ�

E� 3XEOLF�6HUYLFH�/HDYH
8SRQ�UHTXHVW��D�OHDYH�RI�DEVHQFH�VKDOO�EH�JUDQWHG�WR�D�WHDFKHU�ZLWK
FRQWUDFWXDO�FRQWLQXHG�VHUYLFH�VWDWXV�LI�VDLG�WHDFKHU�LV�HOHFWHG�WR�VHUYH�LQ�WKH
*HQHUDO�$VVHPEO\���6DLG�OHDYH�RI�DEVHQFH�VKDOO�EH�ZLWKRXW�VDODU\�RU�EHQHILWV�
EXW�WKH�UHFLSLHQW�PD\�HOHFW�WR�FRQWLQXH�PHPEHUVKLS�LQ�WKH�'LVWULFW�JURXS
LQVXUDQFH�SURJUDPV�DW�KLV�KHU�RZQ�H[SHQVH�

8SRQ�UHTXHVW�IRU�UHLQVWDWHPHQW�E\�WKH�WHDFKHU�E\�0DUFK���RI�WKH�ODVW�\HDU�RI
VDLG�OHDYH��WKH�WHDFKHU�VKDOO�EH�UHLQVWDWHG�DW�WKH�VDPH�SRVLWLRQ�LQ�WKH�6DODU\
3ODFHPHQW�6WUXFWXUH�ZKLFK�KH�VKH�KHOG�DW�WKH�WLPH�WKH�OHDYH�EHFDPH
HIIHFWLYH��7KHQ��WKH�WHDFKHU�VKDOO�PRYH�LQ�WKH�6DODU\�3ODFHPHQW�6WUXFWXUH�LQ
DFFRUGDQFH�ZLWK�6HFWLRQ����D�RI�WKLV�$JUHHPHQW�

F� %RDUG�RI�(GXFDWLRQ�'LVFUHWLRQDU\�/HDYH
$W�WKH�VROH�GLVFUHWLRQ�RI�WKH�%RDUG��D�OHDYH�RI�DEVHQFH�PD\�EH�JUDQWHG�LQ�WKH
EHVW�LQWHUHVWV�RI�WKH�VFKRRO�GLVWULFW�IRU�VLWXDWLRQV�QRW�FRYHUHG�E\�RWKHU
SURYLVLRQV�RI�WKLV�$JUHHPHQW��7KH %RDUG¶V�GHFLVLRQ RQ�GLVFUHWLRQDU\�OHDYHV
DUH�QRW�VXEMHFW�WR�WKH�JULHYDQFH�SURFHGXUH�RU�FRQVLGHUHG�WR�EH�SUHFHGHQW�
VHWWLQJ��6DLG�OHDYH�RI�DEVHQFH�VKDOO�EH�ZLWKRXW�VDODU\�RU�DFFHVV�WR�EHQHILWV�

8SRQ�UHTXHVW�IRU�UHLQVWDWHPHQW�E\�WKH�WHDFKHU�E\�0DUFK���RI�WKH�ODVW�\HDU�RI
VDLG�OHDYH��WKH�WHDFKHU�VKDOO�EH�UHLQVWDWHG�DW�WKH�VDPH�SRVLWLRQ�LQ�WKH�6DODU\
3ODFHPHQW�6WUXFWXUH�ZKLFK�KH�VKH�KHOG�DW�WKH�WLPH�WKH�OHDYH�EHFDPH
HIIHFWLYH��7KHQ��WKH�WHDFKHU�VKDOO�PRYH�LQ�WKH�6DODU\�3ODFHPHQW�6WUXFWXUH�LQ
DFFRUGDQFH�ZLWK�6HFWLRQ����D�RI�WKLV�$JUHHPHQW�

���������3DUW�7LPH�7HDFKHUV¶�/HDYH�%HQHILWV
3DUW�WLPH�WHDFKHUV�FRYHUHG�E\�WKLV�$JUHHPHQW�VKDOO�EH�HQWLWOHG�WR�D�SUR�UDWHG
VKDUH�RI�OHDYH�EHQHILWV�EDVHG�RQ�WKHLU�)7(�HTXLYDOHQF\�

���� &29,'�$GPLQLVWUDWLYH�/HDYH
&29,'�$GPLQLVWUDWLYH�/HDYH�VKDOO�EH�DGPLQLVWHUHG�SHU�6WDWH�ODZ�

��
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���� *5,(9$1&(�352&('85(6���0$77(56�&29(5('�,1�7+,6�$*5((0(17

���� 'HILQLWLRQ
D� $ JULHYDQFH VKDOO PHDQ D FODLP WKDW WKHUH KDV EHHQ DQ DOOHJHG YLRODWLRQ�

PLVLQWHUSUHWDWLRQ��RU�PLVDSSOLFDWLRQ�RI�DQ\�SURYLVLRQ�RI�WKLV�$JUHHPHQW�
E���7KH�ZULWWHQ�JULHYDQFH�VKDOO�VWDWH�WKH�QDWXUH�RI�WKH�JULHYDQFH��VKDOO�QRWH�WKH

VSHFLILF�FODXVH�RU�FODXVHV�RI�WKH�$JUHHPHQW�DOOHJHGO\�YLRODWHG��DQG��ZKHQHYHU
SRVVLEOH��VKDOO�VWDWH�WKH�UHPHG\�UHTXHVWHG�

F��1R�JULHYDQFH�VKDOO�EH�HQWHUWDLQHG�RU�SURFHVVHG�XQOHVV�LW�LV�VXEPLWWHG�LQ
ZULWLQJ�ZLWKLQ�ILIWHHQ�������GD\V�DIWHU�WKH�JULHYDQW�KDG�NQRZOHGJH�RI�WKH�ODVW
DVVHUWHG�YLRODWLRQ�RI�WKLV�$JUHHPHQW�JLYLQJ�ULVH�WR�WKH�JULHYDQFH��+RZHYHU��LI
WKHUH�DUH�OHVV�WKDQ�ILIWHHQ������GD\V�EHIRUH�WKH�FORVH�RI�WKH�VFKRRO�WHUP��WKLV
WLPH�OLPLW�VKDOO�EH�FKDQJHG�WR�ILIWHHQ������ZHHN�GD\V�

���� 6WDWHPHQW�RI�%DVLF�3ULQFLSOHV
D� $�JULYDQFH�PD\�EH�ILOHG�E\�DQ�LQGLYLGXDO�WHDFKHU�DQG�RU�WKH�$VVRFLDWLRQ�RQ

EHKDOI�RI�WKH�$VVRFLDWLRQ��DQH�LQGLYLGXDO�WHDFKHU��RU�JURXS�RI�WHDFKHUV�
E� $�JULHYDQFH�LQLWLDWHG�E\�DQ�LQGLYLGXDO�WHDFKHU�ZKLFK�JRHV�WR�WKH�VHFRQG�VWHS

RI�WKH�JULHYDQFH�SURFHGXUH�PXVW�EH�VLJQHG�E\�D�UHSUHVHQWDWLYH�RI�WKH
$VVRFLDWLRQ�

F� *URXS�JULHYDQFHV�LQYROYLQJ�PRUH�WKDQ�RQH�����VXSHUYLVRU�DQG�JULHYDQFHV
LQYROYLQJ�DQ�DGPLQLVWUDWRU�DERYH�WKH�EXLOGLQJ�OHYHO�PD\�EH�LQLWLDOO\�ILOHG�DW�6WHS
��E\�WKH�$VVRFLDWLRQ�

G� 7KH�IDLOXUH�RI�D�WHDFKHU�RU�$VVRFLDWLRQ�WR�DFW�RQ�DQ\�JULHYDQFH�ZLWKLQ�WKH
SUHVFULEHG�WLPH�OLPLWV�ZLOO�DFW�DV�D�EDU�WR�DQ\�IXUWKHU�DSSHDO�DQG��DQ
DGPLQLVWUDWRU
V�IDLOXUH�WR�JLYH�D�GHFLVLRQ�ZLWKLQ�WKH�WLPH�OLPLWV�VKDOO�SHUPLW�WKH
JULHYDQW�WR�SURFHHG�WR�WKH�QH[W�VWHS���7KH�WLPH�OLPLWV��KRZHYHU��PD\�EH
H[WHQGHG�E\�PXWXDO�DJUHHPHQW�

H� $OO�WHDFKHUV�FRYHUHG�E\�WKLV�$JUHHPHQW�VKDOO�KDYH�WKH�ULJKW�WR�SUHVHQW
JULHYDQFHV�LQ�DFFRUGDQFH�ZLWK�WKHVH�SURFHGXUHV��ZLWK�RU�ZLWKRXW
UHSUHVHQWDWLRQ��1RWKLQJ�FRQWDLQHG�LQ�WKLV�VHFWLRQ��RU�HOVHZKHUH�LQ�WKLV
$JUHHPHQW��VKDOO�EH�FRQVWUXHG�WR�SUHYHQW�DQ\�LQGLYLGXDO�IURP�GLVFXVVLQJ�D
SUREOHP�ZLWK�WKH�DGPLQLVWUDWLRQ�DQG�KDYLQJ�LW�DGGUHVVHG�ZLWKRXW
UHSUHVHQWDWLRQ�RI�$VVRFLDWLRQ�UHSUHVHQWDWLYHV��SURYLGHG WKH�RXWFRPH LV�QRW
LQFRQVLVWHQW�ZLWK�WKH�WHUPV�RI�WKLV�$JUHHPHQW�

I� $�WHDFKHU�ZKR�SDUWLFLSDWHV�LQ�WKHVH�JULHYDQFH�SURFHGXUHV�VKDOO�QRW�EH
VXEMHFWHG�WR�GLVFLSOLQH�RU�UHSULVDO�EHFDXVH�RI�VXFK�SDUWLFLSDWLRQ�

J� +HDULQJV�DQG�FRQIHUHQFHV�XQGHU�WKLV�SURFHGXUH�VKDOO�EH�FRQGXFWHG�DW�D�WLPH
DQG�SODFH�ZKLFK�VKDOO�DIIRUG�UHDVRQDEOH�RSSRUWXQLW\�IRU�DOO�SHUVRQV��LQFOXGLQJ

��



ZLWQHVVHV��HQWLWOHG�WR�EH�SUHVHQW�WR�DWWHQG��DQG�ZLOO�EH�KHOG��LQVRIDU�DV
SRVVLEOH��DIWHU�UHJXODU�VFKRRO�KRXUV�RU�GXULQJ�QRQ�WHDFKLQJ�WLPH�RI�SHUVRQQHO
LQYROYHG���:KHQ�LW�LV�PXWXDOO\�DJUHHDEOH�WR�KROG�VXFK�KHDULQJV�DQG
FRQIHUHQFHV�GXULQJ�VFKRRO�KRXUV��DOO�'LVWULFW�HPSOR\HHV�ZKRVH�SUHVHQFH�LV
UHTXLUHG�VKDOO�EH�H[FXVHG��ZLWK�SD\��IRU�WKDW�SXUSRVH�

K� ,W�LV�DJUHHG�WKDW�DQ\�LQYHVWLJDWLRQ��RU�RWKHU�KDQGOLQJ�RU�SURFHVVLQJ�RI�DQ\
JULHYDQFH�E\�WKH�JULHYLQJ�WHDFKHU�V��RU�KLV�UHSUHVHQWDWLYH��VKDOO�EH�FRQGXFWHG
VR�DV�WR�UHVXOW�LQ�QR�LQWHUIHUHQFH�ZLWK�RU�LQWHUUXSWLRQ�RI�WKH�LQVWUXFWLRQDO
SURJUDP�DQG�UHTXLUHG�ZRUN�DFWLYLWLHV�RI�WKH�WHDFKLQJ�VWDII�

L� $OO�GRFXPHQWV��FRPPXQLFDWLRQV��DQG�UHFRUGV�GHDOLQJ�ZLWK�WKH�SURFHVVLQJ�RI�D
JULHYDQFH�VKDOO�EH�ILOHG�VHSDUDWHO\�IURP�WKH�SHUVRQQHO�ILOHV�RI�WKH�SDUWLFLSDQWV�

M� $�JULHYDQFH�PD\�EH�ZLWKGUDZQ�DW�DQ\�OHYHO�ZLWKRXW�HVWDEOLVKLQJ�SUHFHGHQW�

���� 3URFHGXUHV
D� )LUVW�VWHS��$Q�DWWHPSW�VKDOO�EH�PDGH�WR�UHVROYH�DQ\�JULHYDQFH�LQ�LQIRUPDO�

YHUEDO�GLVFXVVLRQ�EHWZHHQ�WKH�JULHYDQW�DQG�KLV�KHU�LPPHGLDWH�VXSHUYLVRU�RU
WKH�DGPLQLVWUDWRU�GLUHFWO\�LQYROYHG�

E� 6HFRQG�VWHS��,I�WKH�JULHYDQFH�FDQQRW�EH�UHVROYHG�LQIRUPDOO\��WKH�JULHYDQW�VKDOO
ILOH�WKH�JULHYDQFH�LQ�ZULWLQJ�ZLWK�WKH�DGPLQLVWUDWRU�V���7KH�DGPLQLVWUDWRU�V�
VKDOO�PHHW�ZLWK�WKH�JULHYDQW�ZLWKLQ�IRXU�����GD\V�DIWHU�UHFHLSW�RI�WKH�JULHYDQFH�
7KH�DGPLQLVWUDWRU�V���ZKR�KDYH�DXWKRULW\�WR�PDNH�D�GHFLVLRQ�RQ�WKH�JULHYDQFH�
VKDOO�PDNH�VXFK�GHFLVLRQ�DQG�FRPPXQLFDWH�LW�LQ�ZULWLQJ��ZLWK�UHDVRQV��WR�WKH
JULHYDQW�DQG�WKH�6XSHULQWHQGHQW�ZLWKLQ�VL[�����GD\V�DIWHU�WKH�PHHWLQJ�

F� 7KLUG�VWHS��,Q�WKH�HYHQW�D�JULHYDQFH�KDV�QRW�EHHQ�VDWLVIDFWRULO\�UHVROYHG�DW�WKH
VHFRQG�VWHS��WKH�JULHYDQW�VKDOO�ILOH�D�FRS\�RI�WKH�JULHYDQFH�ZLWK�WKH
6XSHULQWHQGHQW�ZLWKLQ�WHQ������GD\V�RI�WKH�ZULWWHQ�GHFLVLRQ�RU�DQVZHU�DW�WKH
VHFRQG�VWHS��:LWKLQ�IRXU�����GD\V�DIWHU�VXFK�ZULWWHQ�JULHYDQFH�KDV�EHHQ
UHFHLYHG��WKH�DJJULHYHG��UHSUHVHQWDWLYH�RI�WKH�DJJULHYHG��WKH�SULQFLSDO�DQG�WKH
6XSHULQWHQGHQW��RU�D�GHVLJQHH��VKDOO�PHHW�WR�UHVROYH�WKH�JULHYDQFH��:LWKLQ�VL[
����GD\V�RI�WKH�WKLUG�VWHS�JULHYDQFH�PHHWLQJ��WKH�6XSHULQWHQGHQW��RU�KLV
GHVLJQHH��VKDOO�PDNH�D�GHFLVLRQ�DQG�FRPPXQLFDWH�LW�LQ�ZULWLQJ��ZLWK�UHDVRQV�
WR�WKH�JULHYDQW��WKH�DGPLQLVWUDWRU�V��DQG�WKH�$VVRFLDWLRQ�

G� )RXUWK�VWHS��,I�WKH�JULHYDQW�LV�QRW�VDWLVILHG�ZLWK�WKH�GHFLVLRQ�DW�WKH�WKLUG�VWHS�
WKH�JULHYDQW�PD\�DSSHDO�WR�WKH�%RDUG�ZLWKLQ�WHQ������GD\V�DIWHU�KDYLQJ
UHFHLYHG�WKH�ZULWWHQ�GHFLVLRQ�RI�WKH 6XSHULQWHQGHQW� 7KH�DSSHDO�VKDOO�EH�LQ
ZULWLQJ��FLWLQJ�DOO�RI�WKH�SHUWLQHQW�LQIRUPDWLRQ��ZLWK�RQH�����FRS\�VHQW�WR�WKH
%RDUG�WKURXJK�WKH�6XSHULQWHQGHQW��$W�LWV�QH[W�PHHWLQJ��WKH %RDUG�VKDOO�KHDU
WKH�JULHYDQFH�DQG�VKDOO�UHQGHU�LWV�GHFLVLRQ�ZLWKLQ�WKUHH�����GD\V�DIWHU�WKH
KHDULQJ�DQG�VKDOO�FRPPXQLFDWH�LW��ZLWK�UHDVRQV��LQ�ZULWLQJ�WKURXJK�WKH
6XSHULQWHQGHQW
V�RIILFH�WR�WKH�JULHYDQW�DQG�WKH�$VVRFLDWLRQ�

��



H� )LIWK�VWHS��,I�WKH�JULHYDQFH�LV�QRW�VHWWOHG�LQ�DFFRUGDQFH�ZLWK�WKH�IRUHJRLQJ
SURFHGXUH��WKH�$VVRFLDWLRQ��EXW�QRW�WKH�LQGLYLGXDO�WHDFKHU��PD\�UHIHU�WKH
JULHYDQFH��ZLWKLQ�WHQ������ GD\V�DIWHU�UHFHLSW�RI WKH�%RDUG
V�DQVZHU�LQ�6WHS���
WR�ELQGLQJ�DUELWUDWLRQ�XQGHU�WKH�9ROXQWDU\�/DERU�$UELWUDWLRQ�5XOHV�RI�WKH
$PHULFDQ�$UELWUDWLRQ�$VVRFLDWLRQ��ZKLFK�VKDOO�DFW�DV�WKH�DGPLQLVWUDWRU�RI�WKH
SURFHHGLQJV�

���� *ULHYDQFH�9RLGHG
,I�WKH�$VVRFLDWLRQ�RU�DQ\�WHDFKHU�ILOHV�DQ\�FODLP�RU�FRPSODLQW�LQ�D�FRXUW�RI�ODZ�ZLWK
OHJDO�MXULVGLFWLRQ�LQ�WKH�PDWWHU��WKHQ�WKH�%RDUG�VKDOO�QRW�EH�UHTXLUHG�WR�SURFHVV�WKH
VDPH�FODLP�RU�VHW�RI�IDFWV�WKURXJK�WKH�JULHYDQFH�SURFHGXUH�
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���� *5,(9$1&(�352&('85(6���0$77(56�127�&29(5('�,1�7+,6
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:KHQ�UHVROYLQJ�D�SUREOHP�UHODWHG�WR�PDWWHUV�QRW�OLVWHG�XQGHU�6HFWLRQ�;,,,�RI�WKLV
$JUHHPHQW��D�WHDFKHU�VKDOO�ILUVW�DWWHPSW�WR�UHVROYH�WKH�SUREOHP�E\�KDYLQJ�D
FRQIHUHQFH�ZLWK�WKH�SHUVRQ�DW�WKH�OHYHO�RQ�ZKLFK�WKH�SUREOHP�RULJLQDWHV��,Q�WKH
HYHQW�WKH�PDWWHU�LV�QRW�VDWLVIDFWRULO\�UHVROYHG�DW�WKDW�OHYHO�ZLWKLQ�D�UHDVRQDEOH
SHULRG�RI�WLPH��WHQ������WR�ILIWHHQ������GD\V��WKH�WHDFKHU�VKDOO�QRWLI\�WKH
LPPHGLDWHO\�LQYROYHG�VXSHUYLVRU�WR�WKDW�HIIHFW�LQ�ZULWLQJ��DQG�VKDOO�SXUVXH�WKH
PDWWHU�DW�WKH�QH[W�OHYHO�RI�WKH�OLQH�VWDII�VWUXFWXUH��7KH�IXOO�VHTXHQFH�RI�OLQH�VWDII
VWUXFWXUH��OLVWHG�LQ�WKH�RUGHU�LQ�ZKLFK�LW�LV�WR�EH�IROORZHG��LV��VXSHUYLVRU�
DGPLQLVWUDWRU�V��DQG�6XSHULQWHQGHQW�

,Q�WKH�HYHQW�D�WHDFKHU�LV�XQVXUH�DV�WR�ZKLFK�OHYHO�WR�DWWHPSW�WR�UHVROYH�D�PDWWHU�
WKH�WHDFKHU�VKDOO�FRQVXOW�GLUHFWO\�ZLWK�*ULHYDQFH�&KDLU�RU�$VVRFLDWLRQ�GHVLJQHH�
ZKR�LQ�WXUQ�ZLOO�UHIHU�WKH�WHDFKHU�WR�WKH�DSSURSULDWH�OHYHO�

7KH�%RDUG�VKDOO�HYDOXDWH�DQ\�VXFK�PDWWHU�ZKLFK�LV�QRW�UHVROYHG�LQ�D�PXWXDOO\
VDWLVIDFWRU\�PDQQHU�WKURXJK�SURSHU�OLQH�VWDII�FKDQQHOV��6DLG�HYDOXDWLRQ�VKDOO�EH
PDGH�DV�VRRQ�DV�SUDFWLFDEOH�DQG�VKDOO�EH�SURPSWO\�FRPPXQLFDWHG�LQ�ZULWLQJ�WR
WKH�SURSHU�SHUVRQ�

,Q�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�6HFWLRQ������DQ\�WHDFKHU�KDV�D�ULJKW�WR�EH
UHSUHVHQWHG�LQ�DOO�VWHSV�RI�WKH�JULHYDQFH�SURFHGXUH�

��
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���� 1HJRWLDWLRQV���%HJLQQLQJ�'DWH
7KH�SDUWLHV�VKDOO�FRPPHQFH�EDUJDLQLQJ�IRU�D�VXFFHVVRU�$JUHHPHQW�RQ�RU�EHIRUH
)HEUXDU\����RU�DW�D�PXWXDOO\�DFFHSWDEOH�GDWH��DQG�VKDOO�EDUJDLQ�DV�SHU�WKH�,OOLQRLV
/DERU�5HJXODWLRQV�$FW�DQG�LWV�5XOHV�DQG�5HJXODWLRQV�

���� ,PSDVVH
,I�DJUHHPHQW�LV�QRW�UHDFKHG�RQ�DOO�LWHPV�E\�-XQH����WKH�SDUWLHV�DJUHH�WR�GLVFXVV
RSWLRQV�IRU�UHVROXWLRQ��7KHVH�RSWLRQV�PD\�LQFOXGH�UHTXHVWLQJ�D�PHGLDWRU�IURP�WKH
)HGHUDO�0HGLDWLRQ�DQG�&RQFLOLDWLRQ�6HUYLFH��,I�DJUHHPHQW�LV�QRW�UHDFKHG�RQ�DQ
RSWLRQ�IRU�UHVROXWLRQ�E\�-XQH����HLWKHU�SDUW\�PD\�GHFODUH�LPSDVVH�KDV�EHHQ
UHDFKHG�DQG�FDOO�IRU�WKH�VHOHFWLRQ�RI�D�PHGLDWRU��:LWKLQ�IRXU�GD\V�IURP�WKH�GDWH�RI
ZKLFK�HLWKHU�SDUW\�GHFODUHV�LQ�ZULWLQJ�WR�WKH�RWKHU�WKDW�DQ�LPSDVVH�H[LVWV��WKH
)HGHUDO�0HGLDWLRQ�DQG�&RQFLOLDWLRQ�6HUYLFH�VKDOO�EH�QRWLILHG�E\�ERWK�SDUWLHV��LQ
ZULWLQJ��RI�WKH�QHHG�IRU�D�PHGLDWRU��$OO�SURFHGXUHV�VKDOO�EH�GHWHUPLQHG�E\�WKH
)HGHUDO�0HGLDWLRQ�DQG�&RQFLOLDWLRQ�6HUYLFH�

���� 7HQWDWLYH�$JUHHPHQWV
:KHQ WHQWDWLYH DJUHHPHQWV DUH UHDFKHG� WKH\ VKDOO EH UHGXFHG WR ZULWLQJ DQG
VLJQHG SULRU WR DGMRXUQPHQW RI WKH PHHWLQJ DW ZKLFK VXFK DJUHHPHQWV ZHUH
UHDFKHG�

���� )LQDO�$SSURYDO
:KHQ�WKH�$VVRFLDWLRQ�DQG %RDUG�UHDFK�WHQWDWLYH�DJUHHPHQW RQ�DOO�PDWWHUV��WKH
LWHPV�VKDOO�EH�UHGXFHG�WR�ZULWLQJ�DQG�VKDOO�EH�VXEPLWWHG�WR�WKH�$VVRFLDWLRQ�IRU
UDWLILFDWLRQ�DQG�WR�WKH�%RDUG�IRU�RIILFLDO�DSSURYDO�

���� $PHQGPHQWV
7KLV�$JUHHPHQW�VKDOO�EH�VXEMHFW�WR�FKDQJH�RU�VXSSOHPHQW�DW�DQ\�WLPH�E\�PXWXDO
FRQVHQW�RI�WKH�SDUWLHV�KHUHWR���$Q\�VXFK�FKDQJH�RU�VXSSOHPHQWDO�DJUHHPHQW�VKDOO
EH�UHGXFHG�WR�ZULWLQJ��VLJQHG�E\�ERWK�SDUWLHV�DQG�VXEPLWWHG�WR�WKH�%RDUG�DQG
$VVRFLDWLRQ�IRU�DSSURYDO�

���� 6DYLQJV�&ODXVH
6KRXOG�DQ\�VHFWLRQ�RU�FODXVH�RI�WKLV�$JUHHPHQW�EH�GHFODUHG�LOOHJDO�E\�D�FRXUW�RI
FRPSHWHQW�MXULVGLFWLRQ��VDLG�VHFWLRQ�RU�FODXVH��DV�WKH�FDVH�PD\�EH��VKDOO�EH
DXWRPDWLFDOO\�GHOHWHG�IURP�WKLV�$JUHHPHQW�WR�WKH�H[WHQW�WKDW�LW�YLRODWHG�WKH�ODZ�
7KH�UHPDLQLQJ�VHFWLRQV�DQG�FODXVHV�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�IRU�WKH
GXUDWLRQ�RI�WKH�$JUHHPHQW�LI�QRW�DIIHFWHG�E\�WKH�GHOHWHG�VHFWLRQ�RU�FODXVH�

��



���� &RPSOHWH�8QGHUVWDQGLQJ
7KH�WHUPV�DQG�FRQGLWLRQV�VHW�IRUWK�LQ�WKLV�$JUHHPHQW�UHSUHVHQW�WKH�IXOO�DQG
FRPSOHWH�XQGHUVWDQGLQJ�DQG�FRPPLWPHQW�EHWZHHQ�WKH�SDUWLHV�KHUHWR��7KH�WHUPV
DQG�FRQGLWLRQV�PD\�EH�DOWHUHG��FKDQJHG��DGGHG�WR��GHOHWHG�IURP��RU�PRGLILHG�RQO\
WKURXJK�WKH�YROXQWDU\��PXWXDO�FRQVHQW�RI�WKH�SDUWLHV�LQ�D�ZULWWHQ�DPHQGPHQW
H[HFXWHG�DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW��+RZHYHU��LW�LV�KHUHE\
UHFRJQL]HG�WKDW�WKH�%RDUG�GRHV�QRW��E\�WKH�$JUHHPHQW��DEGLFDWH�RU�GHOHJDWH�WKH
REOLJDWLRQV�DQG�UHVSRQVLELOLWLHV�LPSUHVVHG�XSRQ�LW�E\�ODZ��RU�VXUUHQGHU�WKH
DXWKRULW\�FRQIHUUHG�XSRQ�LW�WR�HQDFW�RU�DPHQG�VXFK�UXOHV�DQG�UHJXODWLRQV�DV�LW�RU
LWV�VXFFHVVRUV�GHWHUPLQH�QHFHVVDU\�IRU�WKH�SURSHU�DQG�HIIHFWLYH�RSHUDWLRQ�RI�WKH
VFKRROV�RI�WKH�'LVWULFW�

6(&7,21�;9,

���� -2%�6+$5,1*�352*5$0
)RU�WKH�WHUP�RI�WKLV�$JUHHPHQW� WKH�%RDUG�VKDOO�LPSOHPHQW D�MRE�VKDULQJ�SURJUDP
IRU�WHDFKHUV�LQ�DFFRUGDQFH�ZLWK�WKH�DJUHHG�SDUDPHWHUV�LQGLFDWHG�EHORZ�

-RE�VKDULQJ�VKDOO�EH�VXEMHFW�WR�WKH�IROORZLQJ�WHUPV�DQG�FRQGLWLRQV�

�� -RE�VKDULQJ�VKDOO�EH�GHILQHG�DV�WZR�����WHDFKHUV��ZKR�DUH�HLWKHU
WHQXUHG�RU�DUH�SDUW�WLPH�ZLWK�DW�OHDVW�IRXU�����FRQVHFXWLYH�\HDUV�RI
HPSOR\PHQW�LQ�WKH�'LVWULFW��VKDULQJ�WKH�UHVSRQVLELOLW\�RI�D�VLQJOH
IXOO�WLPH�WHDFKLQJ�SRVLWLRQ��$Q\�WHDFKHU�ZKR�ZLVKHV�WR�SDUWLFLSDWH�LQ
WKH�SURJUDP�PXVW�ILQG�D�MRE�VKDULQJ�SDUWQHU�WKDW�LV�D�FXUUHQW�WHDFKHU
DQG�ZKR�LV�DFFHSWDEOH�WR�WKH�EXLOGLQJ�SULQFLSDO� 6XSHULQWHQGHQW DQG
WKH�%RDUG�ZLWK�DSSURYDO�RI�DOO�WKUHH�EHLQJ�QHFHVVDU\�

�� :ULWWHQ�QRWLFH�RI�D�GHVLUH�WR�MRE�VKDUH�PXVW�EH�UHFHLYHG�E\�WKH
EXLOGLQJ�SULQFLSDO��6XSHULQWHQGHQW��DQG�WKH�$VVRFLDWLRQ�SUHVLGHQW�V�
E\�)HEUXDU\���RI�WKH�\HDU�SUHFHGLQJ�WKH�LQWHQGHG�MRE�VKDULQJ
DUUDQJHPHQW��7KH�QRWLFH�PXVW�LGHQWLI\�ERWK�WHDFKHUV�SURSRVLQJ�WR
MRE�VKDUH�DQG�LQFOXGH�D�GHWDLOHG�SURSRVHG�MRE�VKDULQJ�SODQ�
$SSURYDO�RU�GHQLDO�RI�WKH�MRE�VKDULQJ�SURSRVDO�VKDOO�EH�SURYLGHG�E\
$SULO���

�� 7KH�SURSRVHG�MRE�VKDULQJ�SODQ�VKDOO�EH�UHYLHZHG�ZLWK�WKH�EXLOGLQJ
SULQFLSDO�DQG�WKH�6XSHULQWHQGHQW�DQG�UHYLVHG�DV�QHFHVVDU\�WR
UHFHLYH�DQG�PDLQWDLQ�DGPLQLVWUDWLYH�DSSURYDO��7KH�SODQ�ZLOO�DGGUHVV
LQ�GHWDLO�DW�OHDVW�WKH�IROORZLQJ�

D� VFKHGXOH�RI�ZRUN�KRXUV�DQG�GD\V�
E� VSHFLILF�LQVWUXFWLRQDO�UHVSRQVLELOLWLHV�

��



F� VXEVWLWXWLRQ�SURFHGXUHV��QRWLFHV�DQG�FRPSHQVDWLRQ�
G� DWWHQGDQFH�DW�VWDII�PHHWLQJV��GLVWULFW�PHHWLQJV�RU�LQVWLWXWHV�

RWKHU�DIWHU�UHJXODU�KRXUV�REOLJDWLRQV��SDUHQW�FRQIHUHQFHV�
VWDII�GHYHORSPHQW�DQG�ILHOG�WULSV�

H� DQ\�DGGLWLRQDO�ZRUN�DQG�WKH�EDVLV�IRU�FRPSHQVDWLRQ�RI�VXFK
ZRUN�

I� DQ\�RWKHU�GXWLHV�DQG�UHVSRQVLELOLWLHV�SURSRVHG�E\�WKH
WHDFKHUV�DQG�RU�GHHPHG�DSSURSULDWH�E\�WKH�EXLOGLQJ�SULQFLSDO
DQG�WKH�6XSHULQWHQGHQW���DQG

J� HDUO\�GLVFRQWLQXDQFH�

�� (DFK�SDUWLFLSDWLQJ�WHDFKHU�LQ�D�MRE�VKDULQJ�DUUDQJHPHQW�VKDOO
UHFHLYH�VDODU\�DQG�EHQHILWV�DV�VHW�IRUWK�LQ�WKH�3URIHVVLRQDO
$JUHHPHQW�RQ�D�SUR�UDWHG�EDVLV��$OO�SDUWLFLSDQWV�LQ�DQ�DSSURYHG�MRE
VKDULQJ�SURJUDP�ZLOO�EH�FRQVLGHUHG�WR�KDYH�SDUW�WLPH�DVVLJQPHQWV�

�� 7HDFKHUV�LQYROYHG�LQ�MRE�VKDULQJ�VKDOO�QRW�ORVH�WKHLU�WHQXUH�RU
VHQLRULW\�EXW�VKDOO�UHFHLYH�SUR�UDWD�VHQLRULW\�FUHGLW�GXULQJ�WKH
GXUDWLRQ�RI�WKH�MRE�VKDULQJ�

�� 7KH�GXUDWLRQ�RI�DQ\�DSSURYHG�MRE�VKDULQJ�DUUDQJHPHQW�LV�IRU�RQH
����IXOO�VFKRRO�\HDU�RQO\��XQOHVV�RWKHUZLVH�DSSURYHG�E\�WKH�%RDUG�

�� ,I�MRE�VKDUH�WHDFKHUV�GHVLUH�WR�FRQWLQXH�LQ�D�MRE�VKDULQJ
DUUDQJHPHQW�EH\RQG�WKH�RULJLQDO�DSSURYHG�MRE�VKDULQJ�\HDU��WKH\
PXVW�SURYLGH�ZULWWHQ�QRWLFH�WR�WKH�6XSHULQWHQGHQW�E\�QR�ODWHU�WKDQ
)HEUXDU\���DQG�UHFHLYH�DSSURYDO�DV�SURYLGHG�IRU�LQ�E��DQG�F��DERYH�
,I�WKH�MRE�VKDUH�LV�QRW�FRQWLQXHG��WKH�WHDFKHUV�PXVW�UHWXUQ�WR�WKHLU
IXOO�WLPH�HTXLYDOHQF\�VWDWXV�IRU�WKH�VFKRRO�\HDU�EHIRUH�WKH�MRE�VKDUH
\HDU�

�� 7KH�GHFLVLRQ�WR�JUDQW�RU�GHQ\�D�MRE�VKDULQJ�UHTXHVW��RU�DQ\
FRQWLQXDWLRQ�RI�D�MRE�VKDULQJ�DUUDQJHPHQW�EH\RQG�RQH�VFKRRO�\HDU�
VKDOO�EH�GHWHUPLQHG�VROHO\�E\�WKH�EXLOGLQJ�SULQFLSDO� 6XSHULQWHQGHQW
DQG�WKH�%RDUG��VKDOO�QRW�FUHDWH�D�SUHFHGHQW�ZLWK�UHVSHFW�WR�JUDQWLQJ
RU�GHQ\LQJ�DQ\�VXFK�UHTXHVWV��DQG�VKDOO�QRW�EH�VXEMHFW�WR�WKH
FRQWUDFWXDO�JULHYDQFH�SURFHGXUH�

6(&7,21�;9,,

���� 7(50�2)�$*5((0(17
7KLV�$JUHHPHQW�VKDOO�EH�HIIHFWLYH�DV�RI�WKH�ILUVW�GD\�RI�WKH�����������VFKRRO�\HDU
DQG�VKDOO�FRQWLQXH�LQ�HIIHFW�XQWLO�-XQH�����������$OO�FRPSHQVDWLRQ�FRQWDLQHG
KHUHLQ�VKDOO�EH�UHWURDFWLYH�WR�WKH�EHJLQQLQJ�RI�WKH�����������VFKRRO�WHUP�

��



+RZHYHU��WKH�SURFHVV�GHVFULEHG�EHORZ�PD\�EH�LQLWLDWHG�E\�WKH�%RDUG�E\�JLYLQJ
ZULWWHQ�QRWLFH�WR�WKH�$VVRFLDWLRQ�SUHVLGHQW�V��DW�OHDVW�����FDOHQGDU�GD\V�EHIRUH
WKH�HQG�RI�DQ\�VFKRRO�\HDU�GXULQJ�WKH�WHUP�RI�WKLV�$JUHHPHQW�LI�HLWKHU�RI�WKH
IROORZLQJ�FKDQJHV�WR�,OOLQRLV�ODZ�WDNHV�HIIHFW�GXULQJ�WKH�WHUP�RI�WKH�$JUHHPHQW
DQG�LV�QRW�RIIVHW�E\�UHYHQXH�LQFUHDVHV�LQ�WKH�VDPH�\HDU�DV�WKH�FKDQJHV
ILQDQFLDOO\�LPSDFW�WKH�'LVWULFW�

�� 7KH�%RDUG¶V�UHYHQXH�IURP�ORFDO�SURSHUW\�WD[HV�LV�OLPLWHG�PRUH�WKDQ�LV
FXUUHQWO\�WKH�FDVH�XQGHU�WKH�3URSHUW\�7D[�([WHQVLRQ�/LPLWDWLRQ�/DZ�
RU

�� 7KH�FRVW�RI�WHDFKHU�SHQVLRQV�LV�VKLIWHG�IURP�WKH�6WDWH�RI�,OOLQRLV�WR�WKH
'LVWULFW�WR�DQ�H[WHQW�JUHDWHU�WKDQ�LV�WKH�FDVH�DV�RI�WKH�HIIHFWLYH�GDWH�RI
WKLV�$JUHHPHQW�

,I�LQLWLDWHG�DV�SURYLGHG�DERYH��WKH�$VVRFLDWLRQ�DQG�WKH�%RDUG�VKDOO�PHHW�DQG
FRQVLGHU�RSWLRQV�WR�DGGUHVV�WKH�OHJLVODWLYH�DFWLRQV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�
GLVFXVVLRQ�RI�WKH�FRQWUDFW�SURYLVLRQV�LPSDFWHG�E\�WKH�OHJLVODWLRQ�DQG�PRGLILFDWLRQ
RI�WKH�$JUHHPHQW�WKURXJK�D�PHPRUDQGXP�RI�XQGHUVWDQGLQJ���,I�DJUHHPHQW�LV�QRW
UHDFKHG�ZLWKLQ�WKLUW\�ILYH������FDOHQGDU�GD\V��XQOHVV�H[WHQGHG�E\�DJUHHPHQW�
DIWHU�WKH�$VVRFLDWLRQ¶V�UHFHLSW�RI�QRWLFH�IURP�WKH�%RDUG��WKH�%RDUG�PD\�WHUPLQDWH
WKH�$JUHHPHQW�DW�WKH�HQG�RI�DQ\�VFKRRO�\HDU�E\�JLYLQJ�ZULWWHQ�QRWLFH�WR�WKH
$VVRFLDWLRQ�SUHVLGHQW�V��DW�OHDVW�QLQHW\������FDOHQGDU�GD\V��XQOHVV�H[WHQGHG�E\
DJUHHPHQW��EHIRUH�WKH�HQG�RI�WKH�DSSOLFDEOH�VFKRRO�\HDU�ZLWK�UHVSHFW�WR�DQ\�RI
WKH�OHJLVODWLYH�LVVXHV���,I�QRWLFH�RI�WHUPLQDWLRQ�LV�JLYHQ�IRU�HLWKHU�RI�WKH�DERYH
UHDVRQV��QHJRWLDWLRQV�IRU�D�VXFFHVVRU�$JUHHPHQW�VKDOO�EHJLQ�ZLWKLQ�WKLUW\�����
FDOHQGDU�GD\V�DIWHU�WKH�$VVRFLDWLRQ¶V�UHFHLSW�RI�WKH�QRWLFH�RI�WHUPLQDWLRQ�
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%XLOGLQJ� EXLOGLQJ�QHHGV��SURIHVVLRQDO�OHDUQLQJ� HTXLW\�ZRUN
%XLOGLQJ�7HDP� LQVWUXFWLRQDO�SODQQLQJ��DUWLFXODWLRQ DQG�FRPPXQLFDWLRQ��RWKHU�WHDP�QHHGV
'LVWULFW�7HDP� LQVWUXFWLRQDO�SODQQLQJ�DQG�DOLJQPHQW� SURIHVVLRQDO�OHDUQLQJ��D�WRXFKSRLQW

IRU�'LVWULFW�LQLWLDWLYHV�DV�QHHGHG�E\�DGPLQLVWUDWLYH�OLDLVRQ

1RWH����7KLV�LV�IRU�LOOXVWUDWLYH�SXUSRVHV�DQG�PD\�EH�DGDSWHG�WKURXJK�GHFLVLRQV�PDGH
DW�&XUULFXOXP�$GYLVRU\�&RXQFLO��&$&��

'DWH )RFXV

ILUVW�56'�RI�WKH�\HDU ��KRXU�EXLOGLQJ�VWDII�PHHWLQJ�LI�QHHGHG
��KRXU�&XUULFXOXP�1LJKW�SUHSDUDWLRQ

)LUVW�4XDUWHU

%XLOGLQJ�7HDP

%XLOGLQJ

'LVWULFW�7HDP

%XLOGLQJ�7HDP

%XLOGLQJ

'LVWULFW�7HDP
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%XLOGLQJ�7HDP
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%XLOGLQJ
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'LVWULFW�7HDP
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