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$QQH[�$

7()�<HDU�7KUHH��)XOO�PHWULFV�GHVFULSWLRQV

0HWULFV�EDVHG�RQ�WKH�1DWLRQDO�6WXGHQW�6XUYH\��166�

$SSOLFDEOH�WR�DOO�166�EDVHG�PHWULFV�

&RYHUDJH

7KH�166�LV�WDUJHWHG�DW�DOO�ILQDO�\HDU�XQGHUJUDGXDWHV��QRQ�ILQDO�\HDU�VWXGHQWV�RQ�IOH[LEOH�SURYLVLRQ�
RU�ZKR�FKDQJH�WKHLU�VWXG\�SODQV�PD\�DOVR�EH�LQFOXGHG�LQ�SDUWLFLSDWLQJ�SURYLGHUV��7KH�UHVSRQVH�
UDWH�LQ������ZDV������

7KH�166�FRYHUV�8.��RWKHU�(8�DQG�QRQ�(8�VWXGHQWV�

([FOXVLRQV

6WXGHQWV�ZKR�GLG�QRW�UHDFK�WKH�ILQDO�\HDU�RI�WKHLU�FRXUVH�LQ�DQ\�RI�WKH�WKUHH�PRVW�UHFHQW�\HDUV�

6WXGHQWV�QRW�DLPLQJ�IRU�DQ�XQGHUJUDGXDWH�OHYHO�TXDOLILFDWLRQ��RU�DLPLQJ�IRU�D�TXDOLILFDWLRQ�RI���
)7(�RU�ORZHU�

6WXGHQWV�ZKR�ZHUH�QRW�RQ�D�IXOO� RU�SDUW�WLPH�PRGH�RI�VWXG\�

<HDU�� �VWXGHQWV�VXUYH\HG�GXULQJ�

VSULQJ����

����

<HDU��

����

<HDU��

����

%HQFKPDUN�IDFWRUV��6XEMHFW�RI�VWXG\��$JH�RQ�HQWU\��(WKQLFLW\��IXOO�WLPH�RQO\���'LVDELOLW\��/HYHO�RI�

VWXG\��IXOO�WLPH�RQO\���<HDU�RI�FRKRUW

µ7HDFKLQJ�TXDOLW\¶�PHWULF

7KLV�PHWULF�LV�EDVHG�RQ�VWXGHQW¶V�UHVSRQVHV�WR�166�TXHVWLRQV���WR���ZKLFK�FRYHU�WKH�166�VFDOH�
µ7HDFKLQJ�RQ�P\�FRXUVH¶��,Q������DQG������WKHVH�ZHUH�DV�IROORZV�

��± 6WDII�DUH�JRRG�DW�H[SODLQLQJ�WKLQJV�

��± 6WDII�KDYH�PDGH�WKH�VXEMHFW�LQWHUHVWLQJ�

��± 6WDII�DUH�HQWKXVLDVWLF�DERXW�ZKDW�WKH\�DUH�WHDFKLQJ�

��± 7KH�FRXUVH�LV�LQWHOOHFWXDOO\�VWLPXODWLQJ�

,Q�������WKH�TXHVWLRQV�ZHUH�DV�IROORZV�

��± 6WDII�DUH�JRRG�DW�H[SODLQLQJ�WKLQJV�

��± 6WDII�KDYH�PDGH�WKH�VXEMHFW�LQWHUHVWLQJ�

��± 7KH�FRXUVH�LV�LQWHOOHFWXDOO\�VWLPXODWLQJ�
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��± 0\�FRXUVH�KDV�FKDOOHQJHG�PH�WR�DFKLHYH�P\�EHVW�ZRUN�

6WXGHQWV�LQGLFDWH�WKHLU�DJUHHPHQW�ZLWK�HDFK�VWDWHPHQW�RQ�D�ILYH�SRLQW�VFDOH��$FURVV�WKH�IRXU�
TXHVWLRQV��WRWDO�DJUHHPHQW�E\�HDFK�VWXGHQW�LV�FDOFXODWHG�DV�WKH�SHUFHQWDJH�RI�UHVSRQVHV�WKDW�DUH�
µ$JUHH¶�RU�µ6WURQJO\�DJUHH¶��4XHVWLRQV�PDUNHG�ZLWK�1�$�RU�QRW�DQVZHUHG�DUH�LJQRUHG��

([DPSOH�GDWD

6WXGHQW 4� 4� 4� 4� 3HUFHQWDJH�DJUHH

$ 6WURQJO\�DJUHH 6WURQJO\�DJUHH $JUHH 1HLWKHU ��
% 6WURQJO\�DJUHH 6WURQJO\�DJUHH $JUHH 1�$ ���
& 6WURQJO\�DJUHH $JUHH $JUHH� 'LVDJUHH ��

' 6WURQJO\�DJUHH $JUHH 'LVDJUHH 'LVDJUHH ��

( $JUHH 'LVDJUHH 1�$ 1�$ ��

,Q�WKLV�H[DPSOH��WKH�WRWDO�SHUFHQWDJH�DJUHHPHQW�IRU�WKH�SURYLGHU�ZRXOG�EH������WKH�VXP�RI�
SHUFHQWDJHV�GLYLGHG�E\�WKH�QXPEHU�RI�VWXGHQWV��

µ$VVHVVPHQW�DQG�IHHGEDFN¶�PHWULF

7KLV�PHWULF�LV�EDVHG�RQ�VWXGHQW¶V�UHVSRQVHV�WR�166�TXHVWLRQV�ZKLFK�FRYHU�WKH�166�VFDOH�
µ$VVHVVPHQW�DQG�)HHGEDFN¶��

,Q������DQG������WKHVH�ZHUH�TXHVWLRQV���WR���DV�IROORZV�

��± 7KH�FULWHULD�XVHG�LQ�PDUNLQJ�KDYH�EHHQ�FOHDU�LQ�DGYDQFH�

��± $VVHVVPHQW�DUUDQJHPHQWV�DQG�PDUNLQJ�KDYH�EHHQ�IDLU�

��± )HHGEDFN�RQ�P\�ZRUN�KDV�EHHQ�SURPSW�

��± ,�KDYH�UHFHLYHG�GHWDLOHG�FRPPHQWV�RQ�P\�ZRUN�

��± )HHGEDFN�RQ�P\�ZRUN�KDV�KHOSHG�PH�FODULI\�WKLQJV�,�GLG�QRW�XQGHUVWDQG�

,Q�������WKH�µ$VVHVVPHQW�DQG�)HHGEDFN¶�TXHVWLRQV�ZHUH�QXPEHUV���WR����DV�IROORZV�

��± 7KH�FULWHULD�XVHG�LQ�PDUNLQJ�KDYH�EHHQ�FOHDU�LQ�DGYDQFH�

��± 0DUNLQJ�DQG�DVVHVVPHQW�KDV�EHHQ�IDLU�

���± )HHGEDFN�RQ�P\�ZRUN�KDV�EHHQ�WLPHO\�

���± ,�KDYH�UHFHLYHG�KHOSIXO�FRPPHQWV�RQ�P\�ZRUN�

6WXGHQWV�LQGLFDWH�WKHLU�DJUHHPHQW�ZLWK�HDFK�VWDWHPHQW�RQ�D�ILYH�SRLQW�VFDOH��$FURVV�WKH�ILYH��
TXHVWLRQV�IRU�PHWULFV�EDVHG�RQ�WKH������RU������166��RU�IRXU�TXHVWLRQV�IRU�WKH������166��WRWDO�
DJUHHPHQW�E\�HDFK�VWXGHQW�LV�FDOFXODWHG�DV�WKH�SHUFHQWDJH�RI�UHVSRQVHV�WKDW�DUH�µ$JUHH¶�RU�
µ6WURQJO\�DJUHH¶��4XHVWLRQV�PDUNHG�ZLWK�1�$�RU�QRW�DQVZHUHG�DUH�LJQRUHG��

µ$FDGHPLF�VXSSRUW¶�PHWULF

7KLV�PHWULF�LV�EDVHG�RQ�VWXGHQW¶V�UHVSRQVHV�WR�166�TXHVWLRQV�ZKLFK�FRYHU�WKH�166�VFDOH�
µ$FDGHPLF�6XSSRUW¶��,Q������DQG������WKHVH�ZHUH�TXHVWLRQV����WR����DV�IROORZV�
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���± ,�KDYH�UHFHLYHG�VXIILFLHQW�DGYLFH�DQG�VXSSRUW�ZLWK�P\�VWXGLHV�

���± ,�KDYH�EHHQ�DEOH�WR�FRQWDFW�VWDII�ZKHQ�,�QHHGHG�WR�

���± *RRG�DGYLFH�ZDV�DYDLODEOH�ZKHQ�,�QHHGHG�WR�PDNH�VWXG\�FKRLFHV�

,Q�������WKH�µ$FDGHPLF�6XSSRUW¶�TXHVWLRQV�ZHUH�QXPEHUV����WR����DV�IROORZV�

���± ,�KDYH�EHHQ�DEOH�WR�FRQWDFW�VWDII�ZKHQ�,�QHHGHG�WR�

���± ,�KDYH�UHFHLYHG�VXIILFLHQW�DGYLFH�DQG�JXLGDQFH�LQ�UHODWLRQ�WR�P\�FRXUVH�

���± *RRG�DGYLFH�ZDV�DYDLODEOH�ZKHQ�,�QHHGHG�WR�PDNH�VWXG\�FKRLFHV

6WXGHQWV�LQGLFDWH�WKHLU�DJUHHPHQW�ZLWK�HDFK�VWDWHPHQW�RQ�D�ILYH�SRLQW�VFDOH��$FURVV�WKH�WKUHH�
TXHVWLRQV��WRWDO�DJUHHPHQW�E\�HDFK�VWXGHQW�LV�FDOFXODWHG�DV�WKH�SHUFHQWDJH�RI�UHVSRQVHV�WKDW�DUH�
µ$JUHH¶�RU�µ6WURQJO\�DJUHH¶��4XHVWLRQV�PDUNHG�ZLWK�1�$�RU�QRW�DQVZHUHG�DUH�LJQRUHG�

0HWULFV�EDVHG�RQ�+(6$�,/5�GDWD

µ&RQWLQXDWLRQ¶�PHWULF��)XOO�WLPH

7KLV�PHWULF�WUDFNV�VWXGHQWV�IURP�WKH�\HDU�WKH\�HQWHU�D�KLJKHU�HGXFDWLRQ��+(��SURYLGHU�WR�WKH�IROORZLQJ�
DFDGHPLF�\HDU��6WXGHQWV�ZKR TXDOLI\�DW�XQGHUJUDGXDWH�RU�SRVWJUDGXDWH�OHYHO��FRQWLQXH�DW�WKH�VDPH�
+(�SURYLGHU��RU�DUH�VWXG\LQJ�DW�+(�OHYHO�DW�DQRWKHU�SURYLGHU�DUH�GHHPHG�WR�KDYH�FRQWLQXHG��$OO�RWKHU�
VWXGHQWV�DUH�GHHPHG�QRQ�FRQWLQXHUV��

,Q�RUGHU�WR�EH�FRXQWHG�DV�FRQWLQXLQJ��WKH�VWXGHQW�PXVW�HLWKHU�KDYH�TXDOLILHG�RU�EH�UHFRUGHG�DV�DFWLYHO\�
VWXG\LQJ�RQ�DQ�+(�FRXUVH�RQ�WKH�UHOHYDQW�+(6$�,/5�GDWDVHW��6WXGHQWV�ZKR�WUDQVIHU�WR�D�SURYLGHU�ZKR�
GRHV�QRW�VXEPLW�GDWD�WR�+(6$��,/5�ZLOO�EH�FRXQWHG�DV�QRQ�FRQWLQXHUV�

)XUWKHU�GHWDLO�FDQ�EH�IRXQG�RQ�WKH�+(6$�ZHEVLWH�

&RYHUDJH

7KLV�PHWULF�LQFOXGHV�DOO�8.�GRPLFLOHG�VWXGHQWV�ZKR�DUH�LQFOXGHG�LQ�RQH�RI�WKH�UHOHYDQW�+(6$�,/5�
GDWDVHWV�DQG�UHJLVWHUHG�DV�HQWUDQWV�RQ�+(�/HYHO������DQG��� SURJUDPPHV�

([FOXVLRQV

(8�DQG�QRQ�(8�LQWHUQDWLRQDO�VWXGHQWV�

6WXGHQWV�QRW�UHJLVWHUHG�RQ�D�ILUVW�GHJUHH�RU�RWKHU�XQGHUJUDGXDWH�FRXUVH�

6WXGHQWV�UHFRUGHG�LQ�DQRWKHU�SURYLGHU¶V�+(6$�,/5�GDWD�IRU�WKH�VDPH�DFWLYLW\�

6WXGHQWV�ZLWK�PRUH�WKDQ�RQH�UHFRUG�DW�D�SURYLGHU�ZLWK�WKH�VDPH�PRGH�DQG�OHYHO�RI�VWXG\�

%HQFKPDUN�IDFWRUV��6XEMHFW�RI�VWXG\��(QWU\�TXDOLILFDWLRQV��$JH�RQ�HQWU\��(WKQLFLW\��32/$5��

/HYHO�RI�VWXG\

<HDU����+(�HQWUDQWV�LQ���� <HDU�� <HDU��

� 7KURXJKRXW�WKLV�DQQH[�UHIHUHQFHV�WR�/HYHO���TXDOLILFDWLRQV�VKRXOG�EH�WDNHQ�WR�LQFOXGH�LQWHJUDWHG�
PDVWHUV�TXDOLILFDWLRQV�



��

������� ������� �������

µ&RQWLQXDWLRQ¶�PHWULF��3DUW�WLPH

7KLV�PHWULF�WUDFNV�VWXGHQWV�IURP�WKH�\HDU�WKH\�HQWHU�D�+(�SURYLGHU�WR�WKH�WZR�IROORZLQJ�DFDGHPLF�
\HDUV��6WXGHQWV�ZKR�TXDOLI\�DW�XQGHUJUDGXDWH�RU�SRVWJUDGXDWH�OHYHO�ZLWKLQ�WKHVH�WZR�\HDUV��FRQWLQXH�
DW�WKH�VDPH�+(�SURYLGHU��RU�DUH�VWXG\LQJ�DW�+(�OHYHO�DW�DQRWKHU�SURYLGHU�LQ�WKH�VHFRQG�RI�WKH�WZR�
\HDUV�DUH�GHHPHG�WR�KDYH�FRQWLQXHG��$OO�RWKHU�VWXGHQWV�DUH�GHHPHG�QRQ�FRQWLQXHUV��

,Q�RUGHU�WR�EH�FRXQWHG�DV�FRQWLQXLQJ��WKH�VWXGHQW�PXVW�HLWKHU�KDYH�TXDOLILHG�RU�EH�UHFRUGHG�DV�DFWLYHO\�
VWXG\LQJ�RQ�DQ�+(�FRXUVH�RQ�WKH�UHOHYDQW�+(6$�,/5�GDWDVHW��6WXGHQWV�ZKR�WUDQVIHU�WR�D�SURYLGHU�ZKR�
GRHV�QRW�VXEPLW�GDWD�WR�+(6$��,/5�ZLOO�EH�FRXQWHG�DV�QRQ�FRQWLQXHUV�

)XUWKHU�GHWDLO�FDQ�EH�IRXQG�RQ�WKH�+(6$�ZHEVLWH

&RYHUDJH

7KLV�PHWULF�LQFOXGHV�DOO�8.�GRPLFLOHG�VWXGHQWV�ZKR�DUH�LQFOXGHG�LQ�RQH�RI�WKH�UHOHYDQW�+(6$�,/5�
GDWDVHWV�DQG�UHJLVWHUHG�DV�HQWUDQWV�RQ�+(�/HYHO���SURJUDPPHV�

([FOXVLRQV

(8�DQG�QRQ�(8�LQWHUQDWLRQDO�VWXGHQWV�

6WXGHQWV�QRW�UHJLVWHUHG�RQ�D�/HYHO���SURJUDPPH�

6WXGHQWV�ZKR�DUH�VWXG\LQJ�DW�OHVV�WKDQ�����LQWHQVLW\�

6WXGHQWV�ZKR�ZHUH�UHJLVWHUHG�RQ�D�ILUVW�GHJUHH�FRXUVH�LQ�WKH�\HDU�SULRU�WR�HQWU\�

6WXGHQWV�DFWLYH�RQ�PRUH�WKDQ�RQH�+(�FRXUVH�DW�DQ\�SURYLGHU�

6WXGHQWV�UHFRUGHG�LQ�DQRWKHU�SURYLGHU¶V�+(6$�,/5�GDWD�IRU�WKH�VDPH�DFWLYLW\�

6WXGHQWV�ZLWK�PRUH�WKDQ�RQH�UHFRUG�DW�D�SURYLGHU�ZLWK�WKH�VDPH�PRGH�DQG�OHYHO�RI�VWXG\�

<HDU����+(�HQWUDQWV�LQ����

�������

<HDU��

�������

<HDU��

�������

%HQFKPDUN�IDFWRUV��6XEMHFW�RI�VWXG\��$JH�RQ�HQWU\��(WKQLFLW\��32/$5

0HWULFV�EDVHG�RQ�'/+(

µ(PSOR\PHQW�RU�IXUWKHU�VWXG\¶ PHWULF

7KLV�HPSOR\PHQW�LQGLFDWRU�LV�EDVHG�RQ�WKH�'HVWLQDWLRQV�RI�/HDYHUV�LQ�+LJKHU�(GXFDWLRQ��'/+(��
VXUYH\��DQG�H[SUHVVHV�WKH�QXPEHU�RI�8.�GRPLFLOHG�OHDYHUV�ZKR�VD\�WKH\�DUH�ZRUNLQJ�RU�VWXG\LQJ��RU�
ERWK��DV�D�SHUFHQWDJH�RI�DOO�WKRVH�ZKR�DUH�ZRUNLQJ�RU�VWXG\LQJ�RU�VHHNLQJ�ZRUN�DW�VL[�PRQWKV�DIWHU�
OHDYLQJ��$OO�RWKHU�FDWHJRULHV�DUH�H[FOXGHG�IURP�WKLV�LQGLFDWRU�

/HDYHUV�DUH�DVNHG�WR�LQGLFDWH�WKHLU�FXUUHQW�DFWLYLW\��VHOHFWLQJ�IURP�HLJKW�FDWHJRULHV��7KH\�DUH�WKHQ�
DVNHG�WR�LQGLFDWH�WKH�PRVW�LPSRUWDQW�DFWLYLW\��,Q�WKH�WDEOH�EHORZ��DGDSWHG�IURP�+(6$��WKH�UHVSRQVHV�
WKDW�DUH�LQFOXGHG�LQ�WKH�µ(PSOR\PHQW�RU�)XUWKHU�6WXG\¶�PHWULF�DUH�KLJKOLJKWHG��WKRVH�FHOOV�RI�WKH�WDEOH�
EHORZ�LQ�ZKLWH�RU�EOXH�DUH�LQFOXGHG�LQ�WKH�GHQRPLQDWRU��WKRVH�LQ�EOXH�DUH�LQFOXGHG�LQ�WKH�QXPHUDWRU���
7KH�UHVSRQVHV�WKDW�DUH�H[FOXGHG�IURP�WKH�LQGLFDWRU�DUH�VKDGHG�LQ�JUH\��7KH�LQGLFDWRU�LV�WKHUHIRUH�



��

WKRVH�OHDYHUV�LQ�FDWHJRULHV���WR���GLYLGHG�E\�WKRVH�OHDYHUV�LQ�FDWHJRULHV���WR����

)XUWKHU�GHWDLO�FDQ�EH�IRXQG�RQ�WKH�+(6$�ZHEVLWH�

0RVW�LPSRUWDQW�
DFWLYLW\�

�0,03$&7�

,I�DQ\�RWKHU�DFWLYLW\�
LQFOXGHV��$//$&7�

'HULYHG�DFWLYLW\�FDWHJRU\

;;�,QHOLJLELOLW\�RU�H[SOLFLW�UHIXVDO

:RUNLQJ�IXOO�WLPH (QJDJHG�LQ�IXOO�WLPH�VWXG\��
WUDLQLQJ�RU�UHVHDUFK�25�
(QJDJHG�LQ�SDUW�WLPH�IXUWKHU�
VWXG\��WUDLQLQJ RU�UHVHDUFK

���3ULPDULO\�LQ�ZRUN�DQG�DOVR�
VWXG\LQJ

2WKHUZLVH ���)XOO�WLPH�ZRUN

:RUNLQJ�SDUW�WLPH (QJDJHG�LQ�IXOO�WLPH�VWXG\��
WUDLQLQJ�RU�UHVHDUFK�25�
(QJDJHG�LQ�SDUW�WLPH�IXUWKHU�
VWXG\��WUDLQLQJ�RU�UHVHDUFK

���3ULPDULO\�LQ�ZRUN�DQG�DOVR�
VWXG\LQJ

2WKHUZLVH ���3DUW�WLPH�ZRUN

8QHPSOR\HG�DQG�
ORRNLQJ�IRU�ZRUN

���8QHPSOR\HG

'XH�WR�VWDUW�D�MRE�LQ�
WKH�QH[W�PRQWK

:RUNLQJ�IXOO�WLPH ���)XOO�WLPH�ZRUN

(QJDJHG�LQ�IXOO�WLPH�IXUWKHU�
VWXG\��WUDLQLQJ�RU�UHVHDUFK��
SURYLGHG�WKDW�:RUNLQJ�IXOO�WLPH�
KDV�QRW�EHHQ�VHOHFWHG�

���)XOO�WLPH�VWXG\

:RUNLQJ�SDUW�WLPH��SURYLGHG�WKDW�
:RUNLQJ�IXOO�WLPH�$1'�(QJDJHG�
LQ�IXOO�WLPH�IXUWKHU�VWXG\��WUDLQLQJ�
RU�UHVHDUFK�KDYH�QRW�EHHQ�
VHOHFWHG�

���3DUW�WLPH�ZRUN

2WKHUZLVH ���'XH�WR�VWDUW�ZRUN

(QJDJHG�LQ�IXOO�WLPH�
IXUWKHU�VWXG\��WUDLQLQJ�
RU�UHVHDUFK

:RUNLQJ�IXOO�WLPH�25�:RUNLQJ�
SDUW�WLPH

���3ULPDULO\�VWXG\LQJ�DQG�DOVR�
LQ�ZRUN

2WKHUZLVH ���)XOO�WLPH�VWXG\

(QJDJHG�LQ�SDUW�WLPH�
IXUWKHU�VWXG\��WUDLQLQJ�
RU�UHVHDUFK

:RUNLQJ�IXOO�WLPH�25�:RUNLQJ�
SDUW�WLPH

���3ULPDULO\�VWXG\LQJ�DQG�DOVR�
LQ�ZRUN

2WKHUZLVH ���3DUW�WLPH�VWXG\

7DNLQJ�WLPH�RXW�LQ�
RUGHU�WR�WUDYHO

���2WKHU

6RPHWKLQJ�HOVH ���2WKHU

&RYHUDJH



��

7KLV�PHWULF�LQFOXGHV�DOO�8.�GRPLFLOHG�OHDYHUV�ZKR�DUH�LQFOXGHG�LQ�WKH�UHOHYDQW�+(6$�,/5�
GDWDVHWV�DQG�KDYH�EHHQ�DZDUGHG�IXOO�/HYHO������RU���TXDOLILFDWLRQV�

([FOXVLRQV

(8�DQG�QRQ�(8�LQWHUQDWLRQDO�VWXGHQWV�

6WXGHQWV�ZKR�DUH�QRW�FRXQWHG�LQ�WKH�'/+(�WDUJHW�SRSXODWLRQ�

6WXGHQWV�ZKR�ZHUH�QRW�DZDUGHG�DQ�XQGHUJUDGXDWH�/HYHO������RU���TXDOLILFDWLRQ�

6WXGHQWV�ZKR�DUH�UHFRUGHG�LQ�DQRWKHU�SURYLGHU¶V�,/5�GDWD�IRU�WKH�VDPH�DFWLYLW\�

<HDU����6WXGHQWV�OHDYLQJ�LQ����

�������

<HDU��

�������

<HDU��

�������

%HQFKPDUN�IDFWRUV��6XEMHFW�RI�VWXG\��(QWU\�TXDOLILFDWLRQV��$JH�RQ�HQWU\��(WKQLFLW\��6H[��/HYHO�RI�

VWXG\

µ+LJKO\�VNLOOHG�HPSOR\PHQW�RU�IXUWKHU�VWXG\¶ PHWULF

7KLV�HPSOR\PHQW�LQGLFDWRU�LV�EDVHG�RQ�WKH�'HVWLQDWLRQV�RI�/HDYHUV�LQ�+LJKHU�(GXFDWLRQ��'/+(��
VXUYH\��,W�H[SUHVVHV�WKH�QXPEHU�RI�8.�GRPLFLOHG�OHDYHUV�ZKR�VD\�WKH\�DUH�LQ�KLJKO\�VNLOOHG�
HPSOR\PHQW�RU�VWXG\LQJ��RU�ERWK��DV�D�SHUFHQWDJH�RI�DOO�WKRVH�ZKR�DUH�ZRUNLQJ�RU�VWXG\LQJ�RU�VHHNLQJ�
ZRUN�DW�DSSUR[LPDWHO\�VL[�PRQWKV�DIWHU�OHDYLQJ��$OO�RWKHU�FDWHJRULHV�DUH�H[FOXGHG�IURP�WKLV�LQGLFDWRU�

/HDYHUV�DUH�DVNHG�WR�LQGLFDWH�WKHLU�FXUUHQW�DFWLYLW\��VHOHFWLQJ�IURP�HLJKW�FDWHJRULHV��7KH\�DUH�WKHQ�
DVNHG�WR�LQGLFDWH WKH�PRVW�LPSRUWDQW�DFWLYLW\��,Q�WKH�WDEOH�EHORZ��DGDSWHG�IURP�+(6$��WKH�UHVSRQVHV�
WKDW�DUH�LQFOXGHG�LQ�WKH�µ(PSOR\PHQW�RU�)XUWKHU�6WXG\¶�PHWULF�DUH�KLJKOLJKWHG��WKRVH�LQ�ZKLWH�DUH�
LQFOXGHG�LQ�WKH�GHQRPLQDWRU��WKRVH�LQ�EOXH�DUH�LQFOXGHG�LQ�WKH�QXPHUDWRU���7KH�UHVSRQVHV�WKDW�DUH�
H[FOXGHG�IURP�WKH�LQGLFDWRU�DUH�VKDGHG�LQ�JUH\��

7KRVH�ZKR�LQGLFDWH�WKH\�DUH�LQ�HPSOR\PHQW�DUH�DVNHG�WR�SURYLGH�IXUWKHU�GHWDLO�DERXW�WKDW�HPSOR\PHQW�
LQFOXGLQJ�D�MRE�WLWOH��7KDW�MRE�WLWOH�LV�PDSSHG�WR�WKH�6WDQGDUG�2FFXSDWLRQDO�&ODVVLILFDWLRQ �62&���)RU�
WKLV�PHWULF��MREV�WKDW�DUH�FRGHG�LQ�62&�PDMRU�JURXSV�����DUH�FRXQWHG�DV�KLJKO\�VNLOOHG�

7KH�LQGLFDWRU�LV�WKHUHIRUH�WKRVH�OHDYHUV�LQ�FDWHJRULHV���WR����ZKHUH�HPSOR\PHQW�LV�LQ�62&������GLYLGHG�
E\�WKRVH�OHDYHUV�LQ�FDWHJRULHV���WR���

)XUWKHU�GHWDLO�FDQ�EH�IRXQG�RQ�WKH�+(6$�ZHEVLWH�

0RVW�LPSRUWDQW�
DFWLYLW\��0,03$&7�

,I�DQ\�RWKHU�DFWLYLW\�LQFOXGHV�
�$//$&7�

'HULYHG�DFWLYLW\�
FDWHJRU\

62&�JURXS

;;�,QHOLJLELOLW\�RU�H[SOLFLW�
UHIXVDO

:RUNLQJ�IXOO�WLPH (QJDJHG�LQ�IXOO�WLPH�VWXG\��
WUDLQLQJ�RU�UHVHDUFK�25�
(QJDJHG�LQ�SDUW�WLPH�IXUWKHU�
VWXG\��WUDLQLQJ�RU�UHVHDUFK

���3ULPDULO\�LQ�ZRUN�DQG�
DOVR�VWXG\LQJ

62&����

2WKHU

2WKHUZLVH ���)XOO�WLPH�ZRUN 62&����

2WKHU



��

:RUNLQJ�SDUW�WLPH (QJDJHG�LQ�IXOO�WLPH�VWXG\��
WUDLQLQJ�RU�UHVHDUFK�25�
(QJDJHG�LQ�SDUW�WLPH�IXUWKHU�
VWXG\��WUDLQLQJ�RU�UHVHDUFK

���3ULPDULO\�LQ�ZRUN�DQG�
DOVR�VWXG\LQJ

62&����

2WKHU

2WKHUZLVH ���3DUW�WLPH�ZRUN 62&����

2WKHU

8QHPSOR\HG�DQG�
ORRNLQJ�IRU�ZRUN

���8QHPSOR\HG

'XH�WR�VWDUW�D�MRE�LQ�
WKH�QH[W�PRQWK

:RUNLQJ�IXOO�WLPH ���)XOO�WLPH�ZRUN 62&����

2WKHU

(QJDJHG�LQ�IXOO�WLPH�IXUWKHU�
VWXG\��WUDLQLQJ�RU�UHVHDUFK��
SURYLGHG�WKDW�:RUNLQJ�IXOO�WLPH�
KDV�QRW�EHHQ�VHOHFWHG�

���)XOO�WLPH�VWXG\

:RUNLQJ�SDUW�WLPH��SURYLGHG�WKDW�
:RUNLQJ�IXOO�WLPH�$1'�(QJDJHG�
LQ�IXOO�WLPH IXUWKHU�VWXG\��WUDLQLQJ�
RU�UHVHDUFK�KDYH�QRW�EHHQ�
VHOHFWHG�

���3DUW�WLPH�ZRUN 62&����

2WKHU

2WKHUZLVH ���'XH�WR�VWDUW�ZRUN

(QJDJHG�LQ�IXOO�WLPH�
IXUWKHU�VWXG\��WUDLQLQJ�
RU�UHVHDUFK

:RUNLQJ�IXOO�WLPH�25�:RUNLQJ�
SDUW�WLPH

���3ULPDULO\�VWXG\LQJ�DQG�
DOVR�LQ�ZRUN

2WKHUZLVH ���)XOO�WLPH�VWXG\

(QJDJHG�LQ�SDUW�WLPH�
IXUWKHU�VWXG\��WUDLQLQJ�
RU�UHVHDUFK

:RUNLQJ�IXOO�WLPH�25�:RUNLQJ�
SDUW�WLPH

���3ULPDULO\�VWXG\LQJ�DQG�
DOVR�LQ�ZRUN

2WKHUZLVH ���3DUW�WLPH�VWXG\

7DNLQJ�WLPH�RXW�LQ�
RUGHU�WR�WUDYHO

���2WKHU

6RPHWKLQJ�HOVH ���2WKHU

&RYHUDJH

7KLV�PHWULF�LQFOXGHV�DOO�8.�GRPLFLOHG�OHDYHUV�ZKR�DUH�LQFOXGHG�LQ�WKH�UHOHYDQW�+(6$�,/5�
GDWDVHWV�DQG�KDYH�EHHQ�DZDUGHG�IXOO�/HYHO������RU���TXDOLILFDWLRQV�

([FOXVLRQV

(8�DQG�QRQ�(8�LQWHUQDWLRQDO�VWXGHQWV�

6WXGHQWV�ZKR�DUH�QRW�FRXQWHG�LQ�WKH�'/+(�WDUJHW�SRSXODWLRQ�

6WXGHQWV�ZKR�ZHUH�QRW�DZDUGHG�DQ�XQGHUJUDGXDWH�/HYHO������RU���TXDOLILFDWLRQ�

6WXGHQWV�ZKR�DUH�UHFRUGHG�LQ�DQRWKHU�SURYLGHU¶V�,/5�GDWD�IRU�WKH�VDPH�DFWLYLW\�

<HDU����6WXGHQWV�OHDYLQJ�LQ���� <HDU�� <HDU��
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%HQFKPDUN�IDFWRUV��6XEMHFW�RI�VWXG\��(QWU\�TXDOLILFDWLRQV��$JH�RQ�HQWU\��(WKQLFLW\��6H[��

'LVDELOLW\��32/$5��/HYHO�RI�VWXG\

6XSSOHPHQWDU\�PHWULFV�EDVHG�RQ�/(2

µ6XVWDLQHG�HPSOR\PHQW�RU�IXUWKHU�VWXG\¶ PHWULF

7KLV�PHWULF�LV�EDVHG RQ�WKH�/RQJLWXGLQDO�(GXFDWLRQ�2XWFRPHV�GDWDVHW��/(2���ZKLFK�OLQNV�KLJKHU�
HGXFDWLRQ�DQG�WD[�GDWD�WRJHWKHU�WR�FKDUW�WKH�WUDQVLWLRQ�RI�JUDGXDWHV�IURP�KLJKHU�HGXFDWLRQ�WR�WKH�
ZRUNSODFH��7KH�/(2�GDWDVHW�OLQNV�LQIRUPDWLRQ�DERXW�VWXGHQWV��LQFOXGLQJ�WKHLU�SHUVRQDO�FKDUDFWHULVWLFV��
WKHLU�HGXFDWLRQ��LQFOXGLQJ�VFKRROV��FROOHJHV�DQG�KLJKHU�HGXFDWLRQ�SURYLGHUV�DWWHQGHG�DV�ZHOO�DV�
FRXUVHV�WDNHQ�DQG�TXDOLILFDWLRQV�DFKLHYHG���WKHLU�HPSOR\PHQW�DQG�LQFRPH��DQG�DQ\�EHQHILWV�FODLPHG��
7KH�PHWULF�FRQVLGHUV�WKH�SURSRUWLRQ�RI�TXDOLILHUV�LQ�VXVWDLQHG�HPSOR\PHQW�RU�IXUWKHU�VWXG\�WKUHH�\HDUV�
DIWHU�JUDGXDWLRQ�

7KH�'HSDUWPHQW�IRU�(GXFDWLRQ¶V�GHILQLWLRQ�RI�VXVWDLQHG�HPSOR\PHQW�LV�FRQVLVWHQW�ZLWK�GHILQLWLRQV�XVHG�
IRU�������DFFRXQWDELOLW\��DQG�WKH�RXWFRPH�EDVHG�VXFFHVV�PHDVXUHV�SXEOLVKHG�IRU�DGXOW�IXUWKHU�
HGXFDWLRQ��7KH�GHILQLWLRQ�RI�VXVWDLQHG�HPSOR\PHQW�WKUHH�\HDUV�DIWHU�JUDGXDWLRQ�ORRNV�DW�HPSOR\PHQW�
DFWLYLW\�FDSWXUHG�E\�3$<(�LQ�WKH�VL[�PRQWK�2FWREHU������WR�0DUFK������SHULRG��DQG�DW�DQ\���������
VHOI�DVVHVVPHQW�WD[�IRUP�VWDWLQJ�WKDW�D�JUDGXDWH�KDV�UHFHLYHG�LQFRPH�IURP�VHOI�HPSOR\PHQW�GXULQJ�
WKDW�WD[�\HDU�

$���������JUDGXDWH�LV�FRXQWHG�DV�EHLQJ�LQ�VXVWDLQHG�HPSOR\PHQW�WKUHH�\HDUV�DIWHU�JUDGXDWLRQ�LI�WKH\�
ZHUH�LQ�SDLG�3$<(�HPSOR\PHQW�IRU�DW�OHDVW�RQH�GD\�D�PRQWK�LQ�ILYH�RXW�RI�VL[�PRQWKV�EHWZHHQ�
2FWREHU������DQG�0DUFK�������RU�KDYH�UHWXUQHG�D���������VHOI�DVVHVVPHQW�IRUP�VWDWLQJ�WKDW�WKH\�
UHFHLYHG�LQFRPH�IURP�VHOI�HPSOR\PHQW��,I�WKH\�DUH�HPSOR\HG�LQ�DOO�ILYH�PRQWKV�IURP�2FWREHU�WR�
)HEUXDU\��EXW�GR�QRW�KDYH�D�3$<(�HPSOR\PHQW�UHFRUG�IRU�0DUFK� WKHQ�WKH\�PXVW�KDYH�DQ�DGGLWLRQDO�
HPSOR\PHQW�UHFRUG�LQ�$SULO�WR�EH�FRQVLGHUHG�DV�EHLQJ�LQ�VXVWDLQHG�HPSOR\PHQW��

µ6XVWDLQHG�HPSOR\PHQW¶�LV�WDNHQ�WRJHWKHU�ZLWK�IXUWKHU�VWXG\�LQ�WKH�GHILQLWLRQ�RI�7()�PHWULFV��WKH�
QXPHUDWRU�FRXQWV�DOO�JUDGXDWHV�LGHQWLILHG�DV EHLQJ�LQ�VXVWDLQHG�HPSOR\PHQW�RU�IXUWKHU�VWXG\��$�
JUDGXDWH�LV�GHILQHG�DV�EHLQJ�LQ�IXUWKHU�VWXG\�LI�WKH\�KDYH�D�YDOLG�KLJKHU�HGXFDWLRQ�VWXG\�UHFRUG�DW�DQ\�
8.�SXEOLFO\�IXQGHG�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQ�RU�DQ\�(QJOLVK�DOWHUQDWLYH�SURYLGHU�RU�IXUWKHU�HGXFDWLRQ�
FROOHJH�LQ�WKH�+(6$�DQG�,/5�6WXGHQW�5HFRUGV�LQ�WKH���������WD[�\HDU��7KH�IXUWKHU�VWXG\�GRHV�QRW�
KDYH�WR�EH�DW�SRVWJUDGXDWH�OHYHO�WR�EH�FRXQWHG��

)XUWKHU�GHWDLO�FDQ�EH�IRXQG�RQ�WKH�JRY�XN�ZHEVLWH�

&RYHUDJH

7KLV�PHWULF�LQFOXGHV�DOO�8.�GRPLFLOHG�OHDYHUV�ZKR�DUH�LQFOXGHG�LQ�WKH�UHOHYDQW�+(6$�,/5�
GDWDVHWV�DQG�KDYH�EHHQ�DZDUGHG�IXOO�/HYHO������RU�� TXDOLILFDWLRQV�

([FOXVLRQV

(8�DQG�QRQ�(8�LQWHUQDWLRQDO�VWXGHQWV�

6WXGHQWV�ZKR�ZHUH�QRW�DZDUGHG�DQ�XQGHUJUDGXDWH�/HYHO������RU���TXDOLILFDWLRQ�

6WXGHQWV�ZKR�DUH�UHFRUGHG�LQ�DQRWKHU�SURYLGHU¶V�,/5�GDWD�IRU�WKH�VDPH�DFWLYLW\�

6WXGHQWV�DW�SURYLGHUV�LQ�1RUWKHUQ�,UHODQG��RU�DW�SURYLGHUV�ZKR�ZHUH�QRW�UHTXLUHG�WR�UHWXUQ�+(6$�
RU�,/5�GDWD�LQ���������



��

6WXGHQWV�ZLWKRXW�D�+05&�RU�':3�WD[�RU�EHQHILWV�UHFRUG�LQ�DQ\�\HDU��RU�WKH�VPDOO�PLQRULW\�RI�
VWXGHQWV�ZKRVH�SHUVRQDO�FKDUDFWHULVWLFV�GDWD�ZDV�QRW�VXIILFLHQWO\�FRPSOHWH�WR�HQDEOH�OLQNLQJ�WR�
+05&�RU�':3�UHFRUGV��

<HDU����6WXGHQWV�OHDYLQJ�LQ����
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<HDU��

121(

<HDU��
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%HQFKPDUN�IDFWRUV��6XEMHFW�RI�VWXG\��(QWU\�TXDOLILFDWLRQV��IXOO�WLPH�RQO\���$JH�RQ�HQWU\��IXOO�WLPH�

RQO\���(WKQLFLW\��6H[��IXOO�WLPH�RQO\���/HYHO�RI VWXG\

µ$ERYH�PHGLDQ�HDUQLQJV¶�PHWULF

7KLV�PHWULF�LV�EDVHG�RQ�WKH�/RQJLWXGLQDO�(GXFDWLRQ�2XWFRPHV�GDWDVHW��/(2���ZKLFK�OLQNV�KLJKHU�
HGXFDWLRQ�DQG�WD[�GDWD�WRJHWKHU�WR�FKDUW�WKH�WUDQVLWLRQ�RI�JUDGXDWHV�IURP�KLJKHU�HGXFDWLRQ�WR�WKH�
ZRUNSODFH��7KH�/(2�GDWDVHW�OLQNV�LQIRUPDWLRQ�DERXW�VWXGHQWV��LQFOXGLQJ�WKHLU�SHUVRQDO�FKDUDFWHULVWLFV��
WKHLU�HGXFDWLRQ��LQFOXGLQJ�VFKRROV��FROOHJHV�DQG�KLJKHU�HGXFDWLRQ�SURYLGHUV�DWWHQGHG�DV�ZHOO�DV�
FRXUVHV�WDNHQ�DQG�TXDOLILFDWLRQV�DFKLHYHG���WKHLU�HPSOR\PHQW�DQG�LQFRPH��DQG�DQ\�EHQHILWV�FODLPHG��
7KH�PHWULF�FRQVLGHUV�WKH�SURSRUWLRQ�RI�TXDOLILHUV�LQ�VXVWDLQHG�HPSOR\PHQW�WKDW�DUH�HDUQLQJ�RYHU�WKH�
PHGLDQ�VDODU\�IRU�������\HDU�ROGV��RU�DUH�LQ�IXUWKHU�VWXG\��

4XDOLILHUV�LQ�VXVWDLQHG�HPSOR\PHQW�RU�IXUWKHU�VWXG\�DUH�GHILQHG�DV�LQ�WKH�GHVFULSWLRQ�RI�WKH�6XVWDLQHG�
(PSOR\PHQW�RU�)XUWKHU�6WXG\�PHWULF�DERYH��,W�LV�WKH�VXVWDLQHG�HPSOR\PHQW�RU�IXUWKHU�VWXG\�SRSXODWLRQ�
ZKR�IRUP�WKH�GHQRPLQDWRU�RI�WKLV�PHWULF��ZLWK�WKH�H[FHSWLRQ�RI�VWXGHQWV�ZKR�RQO\�KDYH�VHOI�DVVHVVHG�
HPSOR\PHQW�HDUQLQJV��ZKR�DUH�H[FOXGHG�IURP�WKH�GHQRPLQDWRU��7KH�QXPHUDWRU�LQFOXGHV�JUDGXDWHV�
ZLWKLQ�WKLV�GHQRPLQDWRU�SRSXODWLRQ�ZKRVH�3$<(�HDUQLQJV�H[FHHG����������

)XUWKHU�GHWDLO�FDQ�EH�IRXQG�RQ�WKH�JRY�XN�ZHEVLWH�

&RYHUDJH

7KLV�PHWULF�LQFOXGHV�DOO�8.�GRPLFLOHG�OHDYHUV�ZKR�DUH�LQFOXGHG�LQ�WKH�UHOHYDQW�+(6$�,/5�
GDWDVHWV�DQG�KDYH�EHHQ�DZDUGHG�IXOO�/HYHO������RU���TXDOLILFDWLRQV�

([FOXVLRQV

(8�DQG�QRQ�(8�LQWHUQDWLRQDO�VWXGHQWV�

6WXGHQWV�ZKR�ZHUH�QRW�DZDUGHG�DQ�XQGHUJUDGXDWH�/HYHO������RU���TXDOLILFDWLRQ�

6WXGHQWV�ZKR�DUH�UHFRUGHG�LQ�DQRWKHU�SURYLGHU¶V�,/5�GDWD�IRU�WKH�VDPH�DFWLYLW\�

6WXGHQWV�DW�SURYLGHUV�LQ�1RUWKHUQ�,UHODQG��RU DW�SURYLGHUV�ZKR�ZHUH�QRW�UHTXLUHG�WR�UHWXUQ�+(6$�
RU�,/5�GDWD�LQ���������

6WXGHQWV�ZLWKRXW�D�+05&�RU�':3�WD[�RU�EHQHILWV�UHFRUG�LQ�DQ\�\HDU��RU�WKH�VPDOO�PLQRULW\�RI�
VWXGHQWV�ZKRVH�SHUVRQDO�FKDUDFWHULVWLFV�GDWD�ZDV�QRW�VXIILFLHQWO\�FRPSOHWH�WR�HQDEOH�OLQNLQJ�WR�
+05&�RU�':3�UHFRUGV�

6WXGHQWV�ZKR�ZHUH�QRW�LQ�6XVWDLQHG�(PSOR\PHQW�RU�)XUWKHU�6WXG\�WKUHH�\HDUV�DIWHU�JUDGXDWLRQ�

6WXGHQWV�ZKR�KDG�QR�3$<(�HDUQLQJV�UHFRUGHG�

<HDU����6WXGHQWV�OHDYLQJ�LQ����

121(

<HDU��

121(

<HDU��

�������
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%HQFKPDUN�IDFWRUV��6XEMHFW�RI�VWXG\��(QWU\�TXDOLILFDWLRQV��$JH�RQ�HQWU\��SDUW�WLPH�RQO\���

(WKQLFLW\��6H[��'LVDELOLW\��32/$5��/HYHO�RI�VWXG\


