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IRXQGHU�_�SULQFLSDO


-DFNLH�6DQGPH\HU�LV�WKH�)RXQGHU�DQG


3ULQFLSDO�RI�7,;�(GXFDWLRQ�6SHFLDOLVWV�


7KH\�UHFHLYHG�WKHLU�%DFKHORU�RI�6FLHQFH


IURP�8QLYHUVLW\�RI�,GDKR�DQG�-XULV�'RFWRU�


�DW�:LOODPHWWH�8QLYHUVLW\�RI�/DZ�b$IWHU


FUHDWLQJ�WKH�FRXQWU\
V�ILUVW�VWDWHZLGH�7LWOH


,;bWUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH


SURJUDP�IRU�FROOHJHV�DQG�XQLYHUVLWLHV�


-DFNLH�VRXJKW�WR�ILOO�WKH�QHHG�IRU�IXUWKHU


FDSDFLW\�LQ�WUDLQLQJ�DQG�FRQVXOWDWLRQ


UHODWHG�WR�VH[XDO�KDUDVVPHQW�DQG


LQWHUSHUVRQDO�YLROHQFH�QDWLRQDOO\��7KH\


KDYH�ZRUNHG�ZLWK�FROOHJHV�DQG


XQLYHUVLWLHV��ODZ�HQIRUFHPHQW�


-DFNLH�6DQGPH\HU��-'


*>TYQ\�YBQƈ�5Ǥ�7*��TǤ>�=�n�Q


VWDWH�DJHQFLHV��DQG�FRPPXQLW\�EDVHG�VHUYLFH�SURYLGHUV�WR�LGHQWLI\�DQG�FUHDWH


VRPH�RI�WKH�QDWLRQ
V�OHDGLQJ�PRGHOV�LQ�7LWOH�,;�DQG�VWXGHQW�VHUYLFHV��)URP


SLRQHHULQJ�HGXFDWLRQ�EDVHG�OHJLVODWLRQ�WKDW�VSUHDG�WR�RWKHU�VWDWHV�WR


GHYHORSLQJ�QHZ�DQG�HPHUJLQJ�VFKRRO�EDVHG�LQYHVWLJDWLRQ�WHFKQLTXHV��-DFNLH


DQG�WKHLU�WHDP�EULQJ�WKLV�H[SHULHQFH�DQG�PRUH�WR�7,;�DQG�LWV�FOLHQWV�


(PDLO��MDFNLH#WL[HGX�FRP
3KRQH��������������







=Bg*>#��nB>���B=N8*Ǥ>��Ǝ
�=�Q#*>#��TY�NQǤ�Y*��TƎ


75$,1,1*
&XWWLQJ�HGJH�WUDLQLQJ


LQWHJUDWLQJ�XS�WR�GDWH


PDQGDWHV�DV�ZHOO�DV


HPHUJLQJ�EHVW�SUDFWLFHV�


(DFK�FXUULFXOXP�WDLORUHG�WR


PHHW�\RXU�QHHGV�


&2168/7$7,21
&XVWRPL]HG�FRQVXOWDWLRQ�LQ


DOO�IRUPV�LQFOXGLQJ�SROLF\


DXGLWV�DQG�UHYLHZ��FDVH


FRQVXOWDWLRQ��SURJUDP


UHYLHZ�bFOLPDWH�VXUYH\V�DQG


PRUH�


,19(67,*$7,21
/HW�RXU�WHDP�RI�KLJKO\


WUDLQHG�DQG�H[SHULHQFHG


LQYHVWLJDWRUV�KHOS�\RX�VWD\


RQ�WRS�RI�FKDOOHQJLQJ�FDVHV


DQG�H[SDQGLQJ�FDVH�ORDGV�







$ERXW�7,;�(GXFDWLRQ�6SHFLDOLVWV


7,;�(GXFDWLRQ�6SHFLDOLVWV�VHWV�LWVHOI�DSDUW�IURP�RWKHU�WUDLQLQJ�DQG


FRQVXOWDWLRQ�ERGLHV�LQ�WKDW�LW�RIIHUV�JXLGDQFH�DQG�WUDLQLQJ�RQ�QRW�RQO\�ZKDW�LV


FLPSOLDQW��EXW�ZKDW�LV�NQRZQ�WR�EH�EHVW�SUDFWLFH�DQG�WUDXPD�LQIRUPHG��:HG


GRQ
W�EHOLHYH�WKDW�RQH�PRGHO�ILWV�DOO��,QVWHDG��7,;�EULQJV�\HDUV�RI�H[SHUW


H[SHULHQFH�WR�LGHQWLI\�VROXWLRQV�WKDW�VHUYH�\RX�DQG�\RXU�FRPPXQLW\�EHVW�b


ǤB\Yƈ�5*9���\�ǤY*B>�TN��*Ǥ8*TYT


2XU�0LVVLRQ���%ULGJLQJ�&RPSOLDQFH�	�%HVW�3UDFWLFH


6XFFHVVIXO�UHVSRQVHV�E\�VFKRROV�WDNH�QRW�RQO\�FRPSOLDQW�SROLFLHV�DQG


VWUDWHJLHV��EXW�PXVW�DOVR�LQFOXGH�WHFKQLTXHV�URRWHG�LQ�HPHUJLQJ�EHVW


SUDFWLFH��:KLOH�PDQ\�ILUPV�VROHO\�SURYLGHH�VFKRROV�ZLWK�ZKDW�WKH�ODZ


UHTXLUHV��7,;�(GX�JRHV�D�VWHS�IXUWKHU�E\�HQVXULQJ�WKDW�VFKRROV�XQGHUVWDQG


ZKDW�LPSOHPHQWDWLRQ�ORRNV�OLNH��DQG�KRZ�PDQGDWHV�LQWHJUDWH�ZLWK


LQVWLWXWLRQDO�PLVVLRQV��6FKRROV�DUH�WDVNHG�ZLWK�WKH�VDIHW\�RI�VWXGHQWV�DV�ZHOO


DV�FUHDWLQJ�DQG�IRVWHULQJ�DQ�HQYLRUQPHQW�IRU�VWXGHQWV�WR�UHDFK�WKHLU�IXOOHVW


SRWHQWLDO��/HW�7,;�(GX�DVVLVW�ZLWK�WKH�KDUG�ZRUN�RI�LGHQWLI\LQJ�WKH�SDWK�WR�JHW


WKHUH��


(PDLO��DGPLQ#WL[HGX�FRP
3KRQH��������������


:HE��WL[HGX�FRP







>����Ǥ��*Y*B>Ǥ8�'�8NƐ


.HHS�XS�WR�GDWH�WKURXJK�VKRUW�WUDLQLQJ�HSLVRGHV�FRYHULQJ�HPHUJLQJ


WRSLFV�ZLWK�OLYH�DQG�UHFRUGHG�ZHELQDUV��'RQ
W�EH�OHIW�EHKLQG�


6WRS�UHFUHDWLQJ�WKH�ZKHHO�DQG�WDNH�DGYDQWDJH�RI�RXU�WHPSODWHV��


RQH�SDJHUV��WRRONLWV�DQG�RWKHU�UHVRXUFHV�FRYHULQJ�DOO�DUHDV�


)URP�WRSLF�VSHFLILF�FHUWLILFDWLRQ�WR�FRXUVHV�RQ�ODUJHU�7LWOH�,;�DQG


UHODWHG�ILHOGV�ZH�KDYH�FXUULFXOXP�RIIHUHG�ERWK�LQ�SHUVRQ�DQG�RQOLQH�


%HFRPH�D�PHPEHU�RI�7,;�(GX
V�QHWZRUN�DQG�UHFHLYH�HPDLO�DOHUWV�


UHVRXUFHV��QHWZRUNLQJ�RSSRUWXQLWLHV��WHFKQLFDO�DVVLVWDQFH�DQG�PRUH��


h�*>ǤQT


Q�TB\Q��T�Ǆ�YBB87*YT


YQǤ*>*>#T�Ǆ��B\QT�T


=�=�QT'*N
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'HYHORS�D�FOHDU�XQGHUVWDQGLQJ�RI�UHTXLUHPHQWV�RI�7LWOH�,;


8QGHUVWDQG�WKH�VFRSH�DQG�OLPLWDWLRQV�RI�7LWOH�,;�DQG�KRZ�WKDW


LQWHUVHFWV�ZLWK�EHVW�SUDFWLFHV


,GHQWLI\�ZKHUH�UHJXODWLRQV�EHJLQ�DQG�HQG�DQG�ZKHUH


LQVWLWXWLRQDO�GLVFUHWLRQ�FDQ�JXLGH�VFKRRO
V�GHFLVLRQV�


$Q�RYHUYLHZ�RI�WKH�WHQDQWV�RI�7LWOH�,;�LQFOXGLQJ�WKH�SXUSRVH�RI


7LWOH�,;��KRZ�WR�QDYLJDWH�JXLGDQFH�DQG�UHVRXUFHV�SURYLGHG�E\�WKH


86'2(�DQG�2&5��$�ORRN�DW�KRZ�VFKRROV�FDQ�EULGJH�FRPSOLDQFH


ZLWK�7LWOH�,;�ZLWK�EHVW�SUDFWLFHV�LQ�VHUYLQJ�VWXGHQWV�DQG�VWDII�DQG


EXLOGLQJ�EHWWHU�SURFHVVHV��


/HDUQLQJ�2EMHFWLYHV�


29(59,(:�2)�7LWOH�,;�
8QGHUVWDQGLQJ�7KH�3XUSRVH�







VH[XDO�KDUDVVPHQW


UHWDOLDWLRQ


DWKOHWLFV


VLQJOH�VH[�HGXFDWLRQDO�SURJUDPV�DQG�DFWLYLWLHV


JHQGHU�LGHQWLW\�DQG�JHQGHU�H[SUHVVLRQ


SUHJQDQW�DQG�SDUHQWLQJ�VWXGHQWV


7LWOH�,;�HQFRPSDVVHV�PRUH�WKDQ�MXVW�VH[XDO�KDUDVVPHQW�


0DLQ�DUHDV�RI�7LWOH�,;�QRW�DQ�H[KDXVWLYH�OLVW��


1RWHV�







:KR�GRHV�WLWOH�,;�DSSO\�WR"�


/DQJXDJH�DQG�7LWOH�,;�


1RWHV�







&XUUHQW�7LWOH�,;�UHJXODWLRQV�DUH�127�UHWURDFWLYH�LQ�WKHLU�DSSOLFDWLRQ��


([HPSWLRQV�


2IILFH�IRU�&LYLO�5LJKWV�


1RWHV�







'LVWULFW�GLVFUHWLRQ�







1DUURZLQJ�RI�7LWOH�,;�


ʏ$�UHFLSLHQW�ZLWK�DFWXDO�NQRZOHGJH�RI�VH[XDO�KDUDVVPHQW�LQ�DQ


HGXFDWLRQ�SURJUDP�RU�DFWLYLW\�RI�WKH�UHFLSLHQW�DJDLQVW�D�SHUVRQ�LQ�WKH


8QLWHG�6WDWHV�WR�UHVSRQG�SURPSWO\�LQ�D�PDQQHU�WKDW�LV�QRW


GHOLEHUDWHO\�LQGLIIHUHQW��PHDQLQJ�QRW�FOHDUO\�XQUHDVRQDEOH�LQ�OLJKW�RI


WKH�NQRZQ�FLUFXPVWDQFHV�ʐ







'RHV�WKH�GLVWULFW�ZDQW�WR�FUHDWH�SROLFLHV�WR�UHVSRQG�WR�ʏRWKHUʐ


W\SHV�RI�VH[XDO�KDUDVVPHQW�DQG�VH[�GLVFULPLQDWLRQ"


��


���,I�\RX�FDSWXUH�ʐRWKHUʐ�W\SHV�RI�FRQGXFW��GR�\RX�XVH�RQH


SURFHVV�SURYLGHG�E\�WKH�IHGHUDO�UHJXODWLRQV�RU�GR�\RX�XVH�WZR"


ʏ,I�WKH�DOOHJDWLRQV�LQ�D�IRUPDO�FRPSODLQW�GR�127PHHW�WKH�GHILQLWLRQ�RI


VH[XDO�KDUDVVPHQW��RU�>MXULVGLFWLRQ@��ʕ�WKH�VFKRRO�PXVW�GLVPLVV�VXFK


DOOHJDWLRQV�IRU�SXUSRVHV�RI�7LWOH�,;ʕ��%87�PD\�VWLOO�DGGUHVV


DOOHJDWLRQV�LQ�DQ\�PDQQHU�WKH�VFKRRO�GHHPV�DSSURSULDWH�XQGHU�WKH


VFKRROʌV�RZQ�FRGH�RI�FRQGXFW�ʐ�







%DVLF�DGPLQLVWUDWLYH�UHTXLUHPHQWV��


������


�������


�������


7,7/(�,;�&225',1$725�







7UDLQLQJ�&RQVLGHUDWLRQV�


127,&(�2)�121�',6&5,0,1$7,21�


ʏ>,QVWLWXWLRQ@�GRHV�QRW�GLVFULPLQDWHbRQ�WKH�EDVLV�RIbVH[�LQ�HGXFDWLRQ


SURJUDPV�RU�DFWLYLWLHV�LW�RSHUDWHV�LQFOXGLQJ�DGPLVVLRQV�DQG


HPSOR\PHQW���ʐ


1RWLFH�RI�QRQ�GLVFULPLQDWLRQ�


*ULHYDQFH�SURFHGXUH��







'HILQLWLRQV


+RZ�WR�ILOH�D�FRPSODLQW


&RQWDFW�LQIRUPDWLRQ�RI�7LWOH�,;�&RRUGLQDWRU


3URFHVV�DYDLODEOH


3URKLELWLRQ�RI�UHWDOLDWLRQ


(YLGHQFH�VWDQGDUG�XVHG


6FRSH�RI�VDQFWLRQV


$SSHDOV�SURFHVV


,PSDUWLDO�LQYHVWLJDWLRQV


6XSSRUW�PHDVXUHV


3DUW\�QRWLFH�


:KHWKHU�LQIRUPDO�SURFHVV�RIIHUHG


3UHVXPSWLRQ�WKDW�UHVSRQGHQW�QRW�UHVSRQVLEOH


5HDVRQDEO\�SURPSW�WLPHIUDPHV


5DQJH�RI�UHPHGLHV


:KHWKHU�VDQFWLRQV�IRU�SURYLGLQJ�IDOVH�LQIRUPDWLRQ


*ULHYDQFH�SURFHGXUH��QRW�H[KDXVWLYH�OLVW


$OO�QRQ�7LWOH�,;�PDQGDWHG�SROLFLHV�PXVW�EH�DSSOLHG�HTXLWDEO\�WR�DOO


SDUWLHV�


'LVVHPLQDWLRQ�







1RWHV�
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-XULVGLFWLRQ��5HSRUWV�DQG
'LVPLVVDOV


'HILQH�W\SHV�RI�FRQGXFW�WKDW�FRQVWLWXWH�VH[�GLVFULPLQDWLRQ


XQGHU�7LWOH�,;�


,GHQWLI\�MXULVGLFWLRQDO�UHTXLUHPHQWV�LQFOXGLQJ�GHILQLQJ


�HGXFDWLRQDO�SURJUDP�RU�DFWLYLW\��


8QGHUVWDQG�W\SHV�RI�UHSRUWV�LQFOXGLQJ�D��IRUPDO�FRPSODLQW�


([HFXWH�GLVPLVVDOV�ZKHQ�QHFHVVDU\�DQG�DSSURSULDWH�


$Q�RYHUYLHZ�RI�ZKDW�W\SHV�RI�FRPSODLQWV�IDOO�XQGHU�WKH�VFRSH�RI


7LWOH�,;�DV�ZHOO�DV�RWKHU�DYDLODEOH�W\SHV�RI�MXULVGLFWLRQ�VXFK�DV


PDQGDWHG�VWDWH�ODZ�DQG�GLVWULFW�VWXGHQW�FRGH�RI�FRQGXFW�SROLFLHV�


/HDUQLQJ�2EMHFWLYHV�


7 , ;







-XULVGLFWLRQ�
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ʏ$�UHFLSLHQW�ZLWK�DFWXDO�NQRZOHGJH�RI�VH[XDO�KDUDVVPHQW�LQ�DQ
HGXFDWLRQ�SURJUDP�RU�DFWLYLW\�RI�WKH�UHFLSLHQW�DJDLQVW�D�SHUVRQ�LQ�WKH
8QLWHG�6WDWHV�WR�UHVSRQG�SURPSWO\�LQ�D�PDQQHU�WKDW�LV�QRW
GHOLEHUDWHO\�LQGLIIHUHQW��PHDQLQJ�QRW�FOHDUO\�XQUHDVRQDEOH�LQ�OLJKW�RI
WKH�NQRZQ�FLUFXPVWDQFHV�ʐ







1RQ�6H[XDO�+DUDVVPHQW��


7\SH�RI�FRQGXFW


(GXFDWLRQDO�SURJUDP�RU�DFWLYLW\


3HUVRQ�LQ�WKH�8QLWHG�6WDWHV�


7LWOH�,;�-XULVGLFWLRQ�&RQVLGHUDWLRQV�


��


��


��







1RWHV�


6H[XDO�KDUDVVPHQW


�4XLG�SUR�TXR��KDUDVVPHQW


6H[XDO�DVVDXOW�


6H[XDO�+DUDVVPHQW�


��


��


��


�4XLG�3UR�4XR��+DUDVVPHQW�


�$Q�HPSOR\HH�RI�WKH�UHFLSLHQW�FRQGLWLRQLQJ�WKH�SURYLVLRQ�RI�DQ�DLG�
EHQHILW��RU�VHUYLFH�RI�WKH�UHFLSLHQW�RQ�DQ�LQGLYLGXDO
V�SDUWLFLSDWLRQ�LQ
XQZHOFRPH�VH[XDO�FRQGXFW������&)5��������D����







VHYHUH�
SHUYDVLYH�
REMHFWLYHO\�RIIHQVLYH��$1'
HIIHFWLYH�GHQLDO


6H[XDO�+DUDVVPHQW�


�8QZHOFRPH�FRQGXFW�WKDW�D�UHDVRQDEOH�SHUVRQ�ZRXOG�GHWHUPLQH�LV�VR
VHYHUH��SHUYDVLYH�DQG�REMHFWLYHO\�RIIHQVLYH�WKDW�LW�HIIHFWLYHO\�GHQLHV
SHUVRQʌV�HTXDO�DFFHVV�WR�HGXFDWLRQ�ʐ����&)5��������D����


8VLQJ�D�UHDVRQDEOH�SHUVRQ�VWDQGDUG�
��
��
��
��


6H[XDO�+DUDVVPHQW�


ʏ&OHU\�$FW�9$:$�RIIHQVHV�DUH�127�HYDOXDWHG�IRU�VHYHULW\�
SHUYDVLYHQHVV��RIIHQVLYHQHVV�RU�GHQLDO�RI�HTXDO�HGXFDWLRQDO�DFFHVV
ʕ�EHFDXVH�VXFK�FRQGXFW�LV�VXIILFLHQWO\�VHYHUHʕʐ







5DSH


6RGRP\


6H[XDO�DVVDXOW�ZLWK�DQ�REMHFW


6H[XDO�$VVDXOW�


ʏ>0@HDQV�DQ�RIIHQVH�FODVVLILHG�DV�D�IRUFLEOH�RU�QRQIRUFLEOH�VH[�RIIHQVH


XQGHU�WKH�XQLIRUP�FULPH�UHSRUWLQJ�V\VWHP�RI�WKH�>)%,@ʐ


��


��


��


���)RQGOLQJ


���,QFHVW


���6WDWXWRU\�UDSH


ʏ,I�WKH�DOOHJDWLRQV�LQ�D�IRUPDO�FRPSODLQW�GR�127�PHHW�WKH�GHILQLWLRQ
RI�VH[XDO�KDUDVVPHQW��RU�>MXULVGLFWLRQ@��ʕ�WKH�VFKRRO�PXVW�GLVPLVV
VXFK�DOOHJDWLRQV�IRU�SXUSRVHV�RI�7LWOH�,;ʕ��%87�PD\�VWLOO�DGGUHVV
DOOHJDWLRQV�LQ�DQ\�PDQQHU�WKH�VFKRRO�GHHPV�DSSURSULDWH�XQGHU�WKH
VFKRROʌV�RZQ�FRGH�RI�FRQGXFW��


)HGHUDOO\�UHTXLUHG�PLQLPXP�







1RWHV�


ʏ2&5�GRHV�QRW�HQIRUFH�VFKRRO�FRGHV�RI�FRQGXFW�EXW�PD\�LQYHVWLJDWH
FRPSODLQWV�WKDW�D�VFKRROʌV�FRGH�RI�FRQGXFW�WUHDWHG�VWXGHQWV
GLIIHUHQWO\�EDVHG�RQ�VH[��LQFOXGLQJ�VH[XDO�RULHQWDWLRQ�RU�JHQGHU
LGHQWLW\�ʐ�







�(GXFDWLRQ�SURJUDP�RU�DFWLYLW\�


6FKRRO�H[HUFLVHG�VXEVWDQWLDO�FRQWURO�RYHU�����


�����


����$1'


���6FKRRO�H[HUFLVHG�VXEVWDQWLDO�FRQWURO�RYHU����


�3HUVRQ�LQ�WKH�8QLWHG�6WDWHV�


�$�UHFLSLHQW�ZLWK�DFWXDO�NQRZOHGJH�RI�VH[XDO�KDUDVVPHQW�LQ�DQ
HGXFDWLRQ�SURJUDP�RU�DFWLYLW\�RI�WKH�UHFLSLHQW�DJDLQVW�D�SHUVRQ�LQ�WKH
8QLWHG�6WDWHV��PXVW�UHVSRQG�SURPSWO\�LQ�D�PDQQHU�WKDW�LV�QRW
GHOLEHUDWHO\�LQGLIIHUHQW������&)5��������D�







:KDW�LI�WKH�FRPSODLQW�GRHVQ
W�IDOO�XQGHU�7LWOH�,;"


/DQJXDJH�PDWWHUV��


ʏ$Q\�SHUVRQ�PD\�EH�D�FRPSODLQDQW�RU�D�UHVSRQGHQW��UHJDUGOHVV�RI
ZKHWKHU�WKH�SHUVRQ�LV�D�VWXGHQW��HPSOR\HH��RU�RWKHUZLVH�DIILOLDWHG�ZLWK
WKH�>VFKRRO@�ʐ


1RWHV�







5HSRUWV�


)RUPDO�&RPSODLQW�


�>$@�GRFXPHQW�ILOHG�E\�D�FRPSODLQDQW�RU�VLJQHG�E\�WKH�7LWOH�,;
&RRUGLQDWRU�DOOHJLQJ�VH[XDO�KDUDVVPHQW�DJDLQVW�D�UHVSRQGHQW�DQG
UHTXHVWLQJ�WKDW�WKH�UHFLSLHQW�LQYHVWLJDWH�WKH�DOOHJDWLRQ�RI�VH[XDO
KDUDVVPHQW������&)5��������D�







5HVSRQGLQJ�WR�IRUPDO�FRPSODLQWV�


'LVPLVVDOV�


$SSURSULDWH�EDVHV�IRU�GLVPLVVDO��







'LVPLVVDO�SURFHGXUH�


�'HOLEHUDWH�LQGLIIHUHQFH��


SURFHGXUDO�LUUHJXODULW\


QHZ�HYLGHQFH


FRQIOLFW�RI�LQWHUHVW�RU�ELDV


$YDLODEOH�EDVHV�IRU�DSSHDO��


��


��


��







6(;8$/�+$5$660(17�


���$Q�HPSOR\HH�RI�WKH�UHFLSLHQW�FRQGLWLRQLQJ�WKH�SURYLVLRQ�RI�DQ�DLG�


EHQHILW��RU�VHUYLFH�RI�WKH�UHFLSLHQW�RQ�DQ�LQGLYLGXDOʌV�SDUWLFLSDWLRQ�LQ


XQZHOFRPH�VH[XDO�FRQGXFW��


���8QZHOFRPH�FRQGXFW�GHWHUPLQHG�E\�D�UHDVRQDEOH�SHUVRQ�WR�EH�VR


VHYHUH��SHUYDVLYH��DQG�REMHFWLYHO\�RIIHQVLYH�WKDW�LW�HIIHFWLYHO\�GHQLHV�D


SHUVRQ�HTXDO�DFFHVV�WR�WKH�UHFLSLHQWʌV�HGXFDWLRQ�SURJUDP�RU�DFWLYLW\�


RU�


���ʏ6H[XDO�DVVDXOWʐ�DV�GHILQHG�LQ����8�6�&��i������I�����$��Y��


ʏGDWLQJ�YLROHQFHʐ�DV�GHILQHG�LQ����8�6�&��������D�������ʏGRPHVWLF


YLROHQFHʐ�DV�GHILQHG�LQ����8�6�&��������D������RU�ʏVWDONLQJʐ�DV


GHILQHG�LQ����8�6�&��������D������


6(;8$/�$66$8/7�


ʏ>0@HDQV�DQ�RIIHQVH�FODVVLILHG�DV�D�IRUFLEOH�RU�QRQ�IRUFLEOH�VH[


RIIHQVH�XQGHU�WKH�XQLIRUP�FULPH�UHSRUWLQJ�>8&5@�V\VWHP�RI�WKH


)HGHUDO�%XUHDX�RI�,QYHVWLJDWLRQ�>)%,@�ʐ����8�6�&��i������I�����$��Y�


127(��)%,�VZLWFK�IURP�656�WR�1,%56�-DQXDU\������







)%,�6(;�2))(16(6��1,%56�


5DSH��7KH�FDUQDO�NQRZOHGJH�RI�D�SHUVRQ��ZLWKRXW�WKH�FRQVHQW�RI�WKH


YLFWLP��LQFOXGLQJ�LQVWDQFHV�ZKHUH�WKH�YLFWLP�LV�LQFDSDEOH�RI�JLYLQJ


FRQVHQW�EHFDXVH�RI�KLV�KHU�DJH�RU�EHFDXVH�RI�KLV�KHU�WHPSRUDU\�RU


SHUPDQHQW�PHQWDO�RU�SK\VLFDO�LQFDSDFLW\��


6RGRP\��2UDO�RU�DQDO�VH[XDO�LQWHUFRXUVH�ZLWK�DQRWKHU�SHUVRQ��ZLWKRXW


WKH�FRQVHQW�RI�WKH�YLFWLP��LQFOXGLQJ�LQVWDQFHV�ZKHUH�WKH�YLFWLP�LV


LQFDSDEOH�RI�JLYLQJ�FRQVHQW�EHFDXVH�RI�KLV�KHU�DJH�RU�EHFDXVH�RI


KLV�KHU�WHPSRUDU\�RU�SHUPDQHQW�PHQWDO�RU�SK\VLFDO�LQFDSDFLW\��


6H[XDO�$VVDXOW�:LWK�$Q�2EMHFW��7R�XVH�DQ�REMHFW�RU�LQVWUXPHQW�WR


XQODZIXOO\�SHQHWUDWH��KRZHYHU�VOLJKWO\��WKH�JHQLWDO�RU�DQDO�RSHQLQJ�RI


WKH�ERG\�RI�DQRWKHU�SHUVRQ��ZLWKRXW�WKH�FRQVHQW�RI�WKH�YLFWLP�


LQFOXGLQJ�LQVWDQFHV�ZKHUH�WKH�YLFWLP�LV�LQFDSDEOH�RI�JLYLQJ�FRQVHQW


EHFDXVH�RI�KLV�KHU�DJH�RU�EHFDXVH�RI�KLV�KHU�WHPSRUDU\�RU�SHUPDQHQW


PHQWDO�RU�SK\VLFDO�LQFDSDFLW\��


)RQGOLQJ��7KH�WRXFKLQJ�RI�WKH�SULYDWH�ERG\�SDUWV�RI�DQRWKHU�SHUVRQ


IRU�WKH�SXUSRVH�RI�VH[XDO�JUDWLILFDWLRQ�ZLWKRXW�WKH�FRQVHQW�RI�WKH


YLFWLP��LQFOXGLQJ�LQVWDQFHV�ZKHUH�WKH�YLFWLP�LV�LQFDSDEOH�RI�JLYLQJ


FRQVHQW�EHFDXVH�RI�KLV�KHU�DJH�RU�EHFDXVH�RI�KLV�KHU�WHPSRUDU\�RU


SHUPDQHQW�PHQWDO�RU�SK\VLFDO�LQFDSDFLW\��







)%,�6(;�2))(16(6��1,%56��&RQWLQXHG


,QFHVW��1RQ�IRUFLEOH�VH[XDO�LQWHUFRXUVH�EHWZHHQ�SHUVRQV�ZKR�DUH


UHODWHG�WR�HDFK�RWKHU�ZLWKLQ�WKH�GHJUHHV�ZKHUHLQ�PDUULDJH�LV


SURKLELWHG�E\�ODZ�


6WDWXWRU\�5DSH��1RQIRUFLEOH�VH[XDO�LQWHUFRXUVH�ZLWK�D�SHUVRQ�ZKR�LV


XQGHU�WKH�VWDWXWRU\�DJH�RI�FRQVHQW�


9$:$�2))(16(6�


'DWLQJ�YLROHQFH����8�6�&��i�������D�����


9LROHQFH�FRPPLWWHG�E\�D�SHUVRQ�ZKR�LV�RU�KDV�EHHQ�LQ�D�VRFLDO


UHODWLRQVKLS�RI�D�URPDQWLF�RU�LQWLPDWH�QDWXUH�ZLWK�WKH�FRPSODLQDQW�


ZKHUH�WKH�H[LVWHQFH�RI�VXFK�D�UHODWLRQVKLS�VKDOO�EH�GHWHUPLQHG�EDVHG


RQ�D�FRQVLGHUDWLRQ�RI�WKH�IROORZLQJ�IDFWRUV�����7KH�OHQJWK�RI�WKH


UHODWLRQVKLS�����7KH�W\SH�RI�UHODWLRQVKLS�����7KH�IUHTXHQF\�RI


LQWHUDFWLRQ�EHWZHHQ�WKH�SHUVRQV�LQYROYHG�LQ�WKH�UHODWLRQVKLS��







9$:$�2))(16(6�&RQWLQXHG


'RPHVWLF�9LROHQFH����8�6�&��i�������D����


)HORQ\�RU�PLVGHPHDQRU�FULPHV�RI�YLROHQFH�FRPPLWWHG�E\�D�FXUUHQW�RU


IRUPHU�VSRXVH�RU�LQWLPDWH�SDUWQHU�RI�WKH�FRPSODLQDQW��E\�D�SHUVRQ


ZLWK�ZKRP�WKH�FRPSODLQDQW�VKDUHV�D�FKLOG�LQ�FRPPRQ��E\�D�SHUVRQ


ZKR�LV�FRKDELWDWLQJ�ZLWK�RU�KDV�FRKDELWDWHG�ZLWK�WKH�FRPSODLQDQW�DV�D


VSRXVH�RU�LQWLPDWH�SDUWQHU��E\�D�SHUVRQ�VLPLODUO\�VLWXDWHG�WR�D�VSRXVH


RI�WKH�FRPSODLQDQW�XQGHU�WKH�GRPHVWLF�RU�IDPLO\�YLROHQFH�ODZV�RI�WKH


MXULVGLFWLRQ�UHFHLYLQJ�JUDQW�PRQLHV��RU�E\�DQ\�RWKHU�SHUVRQ�DJDLQVW�DQ


DGXOW�RU�\RXWK�FRPSODLQDQW�ZKR�LV�SURWHFWHG�IURP�WKDW�SHUVRQʌV�DFWV


XQGHU�WKH�GRPHVWLF�RU�IDPLO\�YLROHQFH�ODZV�RI�WKH�MXULVGLFWLRQ�


6WDONLQJ����8�6�&��i�������D�����


(QJDJLQJ�LQ�D�FRXUVH�RI�FRQGXFW�GLUHFWHG�DW�D�VSHFLILF�SHUVRQ�WKDW


ZRXOG�FDXVH�D�UHDVRQDEOH�SHUVRQ�WR�IHDU�IRU�WKH�SHUVRQ
V�VDIHW\�RU


WKH�VDIHW\�RI�RWKHUV��RU�VXIIHU�VXEVWDQWLDO�HPRWLRQDO�GLVWUHVV��
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7,7/(�,;�5(63216(�352&(66�
1RWLFH��IRUPDO�FRPSODLQW�


LQYHVWLJDWLRQ�DQG�GHWHUPLQDWLRQ�


XQGHUVWDQG�ZKDW�VWDJHV�RI�7LWOH�,;�LQYHVWLJDWLRQ�DUH�IURP


IURPDO�FRPSODLQW�WR�IDFWXDO�ILQGLQJV�


LGHQWLI\�ULJKWV�RI�SDUWLHV�DQG�UHTXLUHPHQWV�XQGHU�7LWOH�,;


ORRN�DW�UROH�RI�LQYHVWLJDWRU��7LWOH�,;�&RRUGLQDWRU�DQG


GHFLVLRQ�PDNHU�V�


$�ORRN�DW�WKH�ODUJHU�7LWOH�,;�UHVSRQVH�SURFHVV�VWDUWLQJ�ZLWK


GHWHUPLQLQJ��ZKHQ�D�GLVWULFW�LV�RQ��QRWLFH��WKURXJK�WR�WKH


LQYHVWLJDWLRQ��DQG�GHFLVLRQ�PDNHU
V�XOWLPDWH�GHWHUPLQDWLRQ��


/HDUQLQJ�2EMHFWLYHV�







1RWHV�


�ZULWWHQ�JULHYDQFH�SURFHGXUH�


��GHOLEHUDWH�LQGLIIHUHQFH�


(TXLWDEOH�WUHDWPHQW


*HQHUDO�JXLGLQJ�SULQFLSOHV�


�







QR�VDQFWLRQV�RU�SXQLWLYH�DFWLRQV��H[FHSWLRQ��HPHUJHQF\�UHPRYDOV�


SUHVXPSWLRQ�RI�QRW�UHVSRQVLEOH


5HVSRQGHQW�FRQVLGHUDWLRQV�


�����ʏSUHVXPSWLRQ�GRHV�QRW�LPSO\�WKDW�WKH�DOOHJHG�KDUDVVPHQW�GLG�QRW�
�����RFFXU�ʐ��ʏRU�WKDW�WKH�UHVSRQGHQW�LV�WUXWKIXO�RU�D�FRPSODLQDQW�LV�
�����XQWUXWKIXO�ʐ�
�


6LPXOWDQHRXV�LQYHVWLJDWLRQ�E\�ODZ�HQIRUFHPHQW��


�5HDVRQDEO\�SURPSW�







�1RW�UHVWULFW�WKH�DELOLW\�RI�HLWKHU�SDUW\�WR�GLVFXVV�WKH�DOOHJDWLRQV
XQGHU�LQYHVWLJDWLRQ�RU�WR�JDWKHU�DQG�SUHVHQW�UHOHYDQW�HYLGHQFH��
��������������������������������������������������������������������&)5��������E�����LLL�


3DUHQWV�*XDUGLDQV�


86'2(�([DPSOH�3ROLF\��-XO\������4XHVWLRQV�DQG�$QVZHUV��


�&RQVLVWHQW�ZLWK�WKH�DSSOLFDEOH�ODZV�RI�WKH�MXULVGLFWLRQ�LQ�ZKLFK�WKH
VFKRRO�LV�ORFDWHG��D�VWXGHQWʌV�SDUHQW�RU�JXDUGLDQ�PXVW�EH�SHUPLWWHG
WR�H[HUFLVH�WKH�ULJKWV�JUDQWHG�WR�WKHLU�FKLOG�XQGHU�WKLV�VFKRROʌV
SROLF\��ZKHWKHU�VXFK�ULJKWV�LQYROYH�UHTXHVWLQJ�VXSSRUWLYH�PHDVXUHV�
ILOLQJ�D�IRUPDO�FRPSODLQW��RU�SDUWLFLSDWLQJ�LQ�D�JULHYDQFH�SURFHVV��$
VWXGHQWʌV�SDUHQW�RU�JXDUGLDQ�PXVW�DOVR�EH�SHUPLWWHG�WR�DFFRPSDQ\
WKH�VWXGHQW�WR�PHHWLQJV��LQWHUYLHZV��DQG�KHDULQJV��LI�DSSOLFDEOH�
GXULQJ�D�JULHYDQFH�SURFHVV�LQ�RUGHU�WR�H[HUFLVH�ULJKWV�RQ�EHKDOI�RI
WKH�VWXGHQW��7KH�VWXGHQW�PD\�KDYH�DQ�DGYLVRU�RI�FKRLFH�ZKR�LV�D
GLIIHUHQW�SHUVRQ�IURP�WKH�SDUHQW�RU�JXDUGLDQ��







ʏ$�UHFLSLHQW�ZLWK�DFWXDO�NQRZOHGJH�RI�VH[XDO�KDUDVVPHQW�LQ�DQ
HGXFDWLRQ�SURJUDP�RU�DFWLYLW\�RI�WKH�UHFLSLHQW�DJDLQVW�D�SHUVRQ�LQ�WKH
8QLWHG�6WDWHV�WR�UHVSRQG�SURPSWO\�LQ�D�PDQQHU�WKDW�LV�QRW
GHOLEHUDWHO\�LQGLIIHUHQW��PHDQLQJ�QRW�FOHDUO\�XQUHDVRQDEOH�LQ�OLJKW�RI
WKH�NQRZQ�FLUFXPVWDQFHV�ʐ����������������������������������������&)5��������D�


$FWXDO�NQRZOHGJH���:KHQ�LV�D�GLVWULFW�RQ�QRWLFH"


ʏ>6@FKRRO�KDV�D�7LWOH�,;�REOLJDWLRQ�WR�SURYLGH�DOO�VWXGHQWV��QRW�MXVW
WKH�FRPSODLQDQW��ZLWK�DQ�HGXFDWLRQDO�HQYLURQPHQW�WKDW�GRHV�QRW
GLVFULPLQDWH�EDVHG�RQ�VH[�ʐ







,QLWLDO�5HVSRQVH�


6XSSRUWLYH�0HDVXUHV��


ʏ7KH�7LWOH�,;�&RRUGLQDWRU�PXVW�SURPSWO\�FRQWDFW�WKH�FRPSODLQDQW�WR
GLVFXVV�WKH�DYDLODELOLW\�RI�VXSSRUWLYH�PHDVXUHV�DV�GHILQHG�LQbi
��������FRQVLGHU�WKH�FRPSODLQDQW
V�ZLVKHV�ZLWK�UHVSHFW�WR
VXSSRUWLYH�PHDVXUHV��LQIRUP�WKH�FRPSODLQDQW�RI�WKH�DYDLODELOLW\�RI
VXSSRUWLYH�PHDVXUHV�ZLWK�RU�ZLWKRXW�WKH�ILOLQJ�RI�D�IRUPDO
FRPSODLQW��DQG�H[SODLQ�WR�WKH�FRPSODLQDQW�WKH�SURFHVV�IRU�ILOLQJ�D
IRUPDO�FRPSODLQW�ʐ������������������������������������������������&)5��������D�


3URFHVV�FRXQVHOLQJ�







)RUPDO�FRPSODLQW���$�GRFXPHQW�ILOHG�E\�D�FRPSODLQDQW�RU�VLJQHG�E\
WKH�7LWOH�,;�&RRUGLQDWRU�DOOHJLQJ�VH[XDO�KDUDVVPHQW�DJDLQVW�D
UHVSRQGHQW�DQG�UHTXHVWLQJ�WKDW�WKH�UHFLSLHQW�LQYHVWLJDWH�WKH
DOOHJDWLRQ�RI�VH[XDO�KDUDVVPHQW����������������������������&)5��������D��


)RUPDO�&RPSODLQW�


1RWLFH�RI�$OOHJDWLRQ�







,QIRUPDO�5HVROXWLRQ�3URFHVV�


'LVPLVVDOV�


ʏ,I�WKH�DOOHJDWLRQV�LQ�D�IRUPDO�FRPSODLQW�GR�127�PHHW�WKH�GHILQLWLRQ
RI�VH[XDO�KDUDVVPHQW��RU�>MXULVGLFWLRQ@��ʕ�WKH�VFKRRO�PXVW�GLVPLVV
VXFK�DOOHJDWLRQV�IRU�SXUSRVHV�RI�7LWOH�,;ʕ��%87�PD\�VWLOO�DGGUHVV
DOOHJDWLRQV�LQ�DQ\�PDQQHU�WKH�VFKRRO�GHHPV�DSSURSULDWH�XQGHU�WKH
VFKRROʌV�RZQ�FRGH�RI�FRQGXFW�ʐ


0XVW�GLVPLVV�


0D\�GLVPLVV�







'LVPLVVDO�SURFHGXUH�


,QYHVWLJDWLRQ�PRGHOV�







$GYLVRU�RI�FKRLFH�


1RWLFH�RI�LQYHVWLJDWLRQ�


(YLGHQFH�







$GYLVRU�RI�FKRLFH�


,QYHVWLJDWLYH�LQWHUYLHZV�


ʏ>+@KRZHYHU��WKH�UHFLSLHQW�PD\�HVWDEOLVK�UHVWULFWLRQV�UHJDUGLQJ�WKH
H[WHQW�WR�ZKLFK�WKH�DGYLVRU�PD\�SDUWLFLSDWH�LQ�WKH�SURFHHGLQJV��DV
ORQJ�DV�WKH�UHVWULFWLRQV�DSSO\�HTXDOO\�WR�ERWK�SDUWLHV�ʐ�����������������������������������
���&)5��������E�����LY�


3DUW\�UHYLHZ�RI�HYLGHQFH�







,QYHVWLJDWLYH�5HSRUW�


'HFLVLRQ�0DNHU�


�)RU�UHFLSLHQWV�WKDW�DUH�HOHPHQWDU\�DQG�VHFRQGDU\�VFKRROV��DQG
RWKHU�UHFLSLHQWV�WKDW�DUH�QRW�SRVWVHFRQGDU\�LQVWLWXWLRQV��WKH
UHFLSLHQW
V�JULHYDQFH�SURFHVV�PD\��EXW�QHHG�QRW��SURYLGH�IRU�D
KHDULQJ������������������������������������������������������&)5��������E�����LL�







�>%@HIRUH�UHDFKLQJ�D�GHWHUPLQDWLRQ�UHJDUGLQJ�UHVSRQVLELOLW\��WKH
GHFLVLRQ�PDNHU�V��PXVW�DIIRUG�HDFK�SDUW\�WKH�RSSRUWXQLW\�WR
VXEPLW�ZULWWHQ��UHOHYDQW�TXHVWLRQV�WKDW�D�SDUW\�ZDQWV�DVNHG�RI�DQ\
SDUW\�RU�ZLWQHVV��SURYLGH�HDFK�SDUW\�ZLWK�WKH�DQVZHUV��DQG�DOORZ
IRU�DGGLWLRQDO��OLPLWHG�IROORZ�XS�TXHVWLRQV�IURP�HDFK�SDUW\��


������������������������������������������������������������������������&)5��������E�����LL�
�


3DUW\�4XHVWLRQV�


5HOHYDQF\


5HGXQGDQF\


,QFXOSDWRU\�DQG�H[FXOSDWRU\�HYLGHQFH


3ULYLOHJHG�LQIRUPDWLRQ


6H[XDO�SUHGLVSRVLWLRQ�DQG�VH[XDO�EHKDYLRU�


&RQVLGHUDWLRQV�







:ULWWHQ�GHWHUPLQDWLRQ�


5HPHGLHV�


$SSHDOV�
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7LWOH�,;�$SSHDOV


,GHQWLI\�DYDLODEOH�EDVHV�IRU�D�SDUW\�WR�DSSHDO�DQG�ZKLFK


W\SHV�RI�GHWHUPLQDWLRQV�PD\�EH�DSSHDOHG�


8QGHUVWDQG�KRZ�WR�H[HFXWH�DSSURSULDWH�SURFHGXUH�IRU


UHVROYLQJ�DSSHDOV��


$Q�RYHUYLHZ�RI�W\SHV�RI�DSSHDOV�WKDW�PD\�RFFXU�GXULQJ�WKH�7LWOH�,;


UHVSRQVH�SURFHVV��DQG�KRZ�WR�DSSURSULDWHO\�UHVROYH�WKHP�XWLOL]LQJ


WKH�LQVWLWXWLRQ
V�7LWOH�,;�JULHYDQFH�SURFHGXUH��


/HDUQLQJ�2EMHFWLYHV�


7 , ;







:KDW�LV�WKH�SXUSRVH�RI�DQ�DSSHDO"


127(�
7KH�IROORZLQJ�DSSHDO�SURFHVVHV�RXWOLQH�WKH�UHTXLUHPHQWV�XQGHU�7LWOH
GHVFULEHG�LQ����&)5��������E������,QYHVWLJDWLRQV�WKDW�DULVH�RXW�RI
MXULVGLFWLRQ�FUHDWHG�XQGHU�VWDWH�ODZ�RU�LQVWLWXWLRQDO�VWXGHQW�FRQGXFW
SROLF\�PD\�KDYH�DSSHDOV�SURFHVVHV�WKDW�GLIIHU��


:ULWWHQ�SURFHGXUH�SROLF\�
ʏ$�UHFLSLHQW
V�JULHYDQFH�SURFHVV�PXVW����LQFOXGH�WKH�SURFHGXUHV�DQG
SHUPLVVLEOH�EDVHV�IRU�WKH�FRPSODLQDQW�DQG�UHVSRQGHQW�WR�DSSHDO����
���&)5��������E�����YLLL�


:KHQ�LV�D�GHFLVLRQ��ILQDO�"�


�������


������


��


��


1RWLFH�RI�GHFLVLRQ /DVW�GD\�WR�DSSHDO 2XWFRPH�RI�DSSHDO







'LVPLVVDOV�


GLVPLVVDO�RI�IRUPDO�FRPSODLQW�RU�DOOHJDWLRQ�ZLWKLQ�


GHWHUPLQDWLRQ�RI�UHVSRQVLELOLW\


:KDW�FDQ�EH�DSSHDOHG"


��


��


SURFHGXUDO�LUUHJXODULW\


QHZ�HYLGHQFH


FRQIOLFW�RI�LQWHUHVW�RU�ELDV


$YDLODEOH�EDVHV�IRU�DSSHDO��


��


��


��


$GGLWLRQDO��RSWLRQDO��EDVHV�IRU�DSSHDO�


�$�UHFLSLHQW�PD\�RIIHU�DQ�DSSHDO�HTXDOO\�WR�ERWK�SDUWLHV�RQ�DGGLWLRQDO
EDVHV������&)5��������E�����LL�


5HTXLUHG�EDVHV�IRU�DSSHDO
WR�EH�LQFOXGHG�LQ�SROLF\�







1HZ�(YLGHQFH
1RW�5HDVRQDEO\


$YDLODEOH


3URFHGXUDO�,UUHJXODULW\�
�3URFHGXUDO�LUUHJXODULW\�WKDW�DIIHFWHG�WKH�RXWFRPH�RI�WKH�PDWWHU���
���&)5��������E�����L��$�


1HZ�(YLGHQFH�
�1HZ�HYLGHQFH�WKDW�ZDV�QRW�UHDVRQDEO\�DYDLODEOH�DW�WKH�WLPH�
WKH�GHWHUPLQDWLRQ�UHJDUGLQJ�UHVSRQVLELOLW\�RU�GLVPLVVDO�ZDV�
PDGH��WKDW�FRXOG�DIIHFW�WKH�RXWFRPH�RI�WKH�PDWWHU���
���&)5��������E�����L��%�


$IIHFW�2Q
2XWFRPH







�5HDVRQDEO\�SURPSW�WLPH�IUDPHV��


:KDW�LV�WKH�SURFHVV�IRU�SDUWLHV�WR�ILOH�DQ�DSSHDO"


+RZ�PXVW�DSSHDOV�EH�UHVROYHG"


���&)5��������E�����LLL�


:ULWWHQ�QRWLILFDWLRQ�RI�DSSHDO�







'HFLVLRQ�0DNHU�


3DUWLHV
�RSSRUWXQLW\�WR�UHVSRQG�


'LG�QRW�PDNH�WKH�LQLWLDO�GHFLVLRQ�WKDW�LV�EHLQJ�DSSHDOHG�


,V�QRW�WKH�7LWOH�,;�&RRUGLQDWRU�


,V�QRW�WKH�,QYHVWLJDWRU�


1R�FRQIOLFW�RI�LQWHUHVW�RU�ELDV�


5HFHLYHG�WUDLQLQJ�







:ULWWHQ�RXWFRPH��


1RWHV�


%DVHV�IRU�
$SSHDO


$SSHDO�
'HFLVLRQ


5DWLRQDOH







$33($/6�����&)5��������E����


�L��$�UHFLSLHQW�PXVW�RIIHU�ERWK�SDUWLHV�DQ�DSSHDO�IURP�D�GHWHUPLQDWLRQ
UHJDUGLQJ�UHVSRQVLELOLW\��DQG�IURP�D�UHFLSLHQW
V�GLVPLVVDO�RI�D�IRUPDO
FRPSODLQW�RU�DQ\�DOOHJDWLRQV�WKHUHLQ��RQ�WKH�IROORZLQJ�EDVHV��


�$��3URFHGXUDO�LUUHJXODULW\�WKDW�DIIHFWHG�WKH�RXWFRPH�RI�WKH


PDWWHU��
�%��1HZ�HYLGHQFH�WKDW�ZDV�QRW�UHDVRQDEO\�DYDLODEOH�DW�WKH�WLPH
WKH�GHWHUPLQDWLRQ�UHJDUGLQJ�UHVSRQVLELOLW\�RU�GLVPLVVDO�ZDV�PDGH�
WKDW�FRXOG�DIIHFW�WKH�RXWFRPH�RI�WKH�PDWWHU��DQG�
�&��7KH�7LWOH�,;�&RRUGLQDWRU��LQYHVWLJDWRU�V���RU�GHFLVLRQ�
PDNHU�V��KDG�D�FRQIOLFW�RI�LQWHUHVW�RU�ELDV�IRU�RU�DJDLQVW
FRPSODLQDQWV�RU�UHVSRQGHQWV�JHQHUDOO\�RU�WKH�LQGLYLGXDO
FRPSODLQDQW�RU�UHVSRQGHQW�WKDW�DIIHFWHG�WKH�RXWFRPH�RI�WKH
PDWWHU��


�LL��$�UHFLSLHQW�PD\�RIIHU�DQ�DSSHDO�HTXDOO\�WR�ERWK�SDUWLHV�RQ


DGGLWLRQDO�EDVHV��


�LLL��$V�WR�DOO�DSSHDOV��WKH�UHFLSLHQW�PXVW��


�$��1RWLI\�WKH�RWKHU�SDUW\�LQ�ZULWLQJ�ZKHQ�DQ�DSSHDO�LV�ILOHG�DQG


LPSOHPHQW�DSSHDO�SURFHGXUHV�HTXDOO\�IRU�ERWK�SDUWLHV��
�%��(QVXUH�WKDW�WKH�GHFLVLRQ�PDNHU�V��IRU�WKH�DSSHDO�LV�QRW�WKH
VDPH�SHUVRQ�DV�WKH�GHFLVLRQ�PDNHU�V��WKDW�UHDFKHG�WKH
GHWHUPLQDWLRQ�UHJDUGLQJ�UHVSRQVLELOLW\�RU�GLVPLVVDO��WKH
LQYHVWLJDWRU�V���RU�WKH�7LWOH�,;�&RRUGLQDWRU��







$33($/6�&217
'�����&)5��������E����


�&��(QVXUH�WKDW�WKH�GHFLVLRQ�PDNHU�V��IRU�WKH�DSSHDO�FRPSOLHV


ZLWK�WKH�VWDQGDUGV�VHW�IRUWK�LQ�SDUDJUDSK��E�����LLL��RI�WKLV


VHFWLRQ��


�'��*LYH�ERWK�SDUWLHV�D�UHDVRQDEOH��HTXDO�RSSRUWXQLW\�WR�VXEPLW�D


ZULWWHQ�VWDWHPHQW�LQ�VXSSRUW�RI��RU�FKDOOHQJLQJ��WKH�RXWFRPH��


�(��,VVXH�D�ZULWWHQ�GHFLVLRQ�GHVFULELQJ�WKH�UHVXOW�RI�WKH�DSSHDO


DQG�WKH�UDWLRQDOH�IRU�WKH�UHVXOW��DQG�


�)��3URYLGH�WKH�ZULWWHQ�GHFLVLRQ�VLPXOWDQHRXVO\�WR�ERWK�SDUWLHV�
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A recipient is not required to offer an informal resolution process. A recipient must offer the outlined 
formal process. A recipient may offer more than one type of informal process. Either party may withdraw 
before the conclusion of the informal process and resume the formal process. An informal resolution 
process may not be used in cases of staff misconduct perpetrated on a student. 


A recipient is not required to offer an informal resolution process. A recipient must offer the outlined 
formal process. A recipient may offer more than one type of informal process. Either party may withdraw 
before the conclusion of the informal process and resume the formal process. An informal resolution 
process may not be used in cases of staff misconduct perpetrated on a student. 


REQUIREMENTS
��&�KTWRFQ�HTRUQFNSY�MFX�GJJS�ƴQJI�
��Informal process is entered into voluntarily in 
     writing by both parties.
��The right to a formal process may not be 
     waived. 
��Reasonably prompt timeframes.
��Where the complainant or respondent is a 
     minor or legally incompetent person, then the 
     party’s parent or legal guardian will receive the 
     required written notice and may act on behalf 
     of individuals exercising Title IX rights or 
     involved in Title IX proceedings.


��&�KTWRFQ�HTRUQFNSY�MFX�GJJS�ƴQJI�
��Informal process is entered into voluntarily in 
     writing by both parties.
��The right to a formal process may not be 
     waived. 
��Reasonably prompt timeframes.
��Where the complainant or respondent is a 
     minor or legally incompetent person, then the 
     party’s parent or legal guardian will receive the 
     required written notice and may act on behalf 
     of individuals exercising Title IX rights or 
     involved in Title IX proceedings.


DISCRETION
��(TSƴIJSYNFQNY^�TK�NSKTWRFQ�WJHTWIX�
��If informal resolution facilitators may be called 
     as witnesses in formal hearing processes.
��If admission of responsibility within an informal 
     process may be used against a respondent in 
     a formal process.
��If investigation occurs within an informal 
     process.
��If and what disciplinary measures that may 
     result from an informal process.
��If a safety and risk assessment must be 
     performed before entering into an informal
     resolution process.
��If parties may directly interact throughout the 
     process.
��Whether a facilitator can directly question 
     parties.


��(TSƴIJSYNFQNY^�TK�NSKTWRFQ�WJHTWIX�
��If informal resolution facilitators may be called 
     as witnesses in formal hearing processes.
��If admission of responsibility within an informal 
     process may be used against a respondent in 
     a formal process.
��If investigation occurs within an informal 
     process.
��If and what disciplinary measures that may 
     result from an informal process.
��If a safety and risk assessment must be 
     performed before entering into an informal
     resolution process.
��If parties may directly interact throughout the 
     process.
��Whether a facilitator can directly question 
     parties.


Individuals facilitating informal resolution must 
GJ�KWJJ�KWTR�HTSƵNHYX�TK�NSYJWJXY��GNFX��FSI�
trained to serve impartially.


Individuals facilitating informal resolution must 
GJ�KWJJ�KWTR�HTSƵNHYX�TK�NSYJWJXY��GNFX��FSI�
trained to serve impartially.


TRAINING


May include but are
not limited to:


��Arbitration
��Mediation
��Restorative Justice


May include but are
not limited to:


��Arbitration
��Mediation
��Restorative Justice


PROCESSES NOTICE
F�Information about any process available.
F�Consequences resulting from participating in any 
     process.
F�What records will be maintained or could be shared.
F�Whether facilitators may be called as a witness in 
     adjudicatory processes.
F�If an admission of responsibility would be considered in 
     a formal process.


F�Information about any process available.
F�Consequences resulting from participating in any 
     process.
F�What records will be maintained or could be shared.
F�Whether facilitators may be called as a witness in 
     adjudicatory processes.
F�If an admission of responsibility would be considered in 
     a formal process.
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