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6XPPHU�2SWLRQ �662�
0HDO�'HOLYHU\ 8VLQJ�([LVWLQJ�$XWKRULW\

4XHVWLRQ�DQG�$QVZHU

�� &DQ�VFKRROV�WKDW�KDYH�EHHQ�DSSURYHG�IRU�QRQ�FRQJUHJDWH�IHHGLQJ�WKURXJK�6)63�RU�662�
GHOLYHU�PHDOV�GLUHFWO\�WR�VWXGHQWV¶�KRPHV"

<HV��,I�WKH 6FKRRO�)RRG $XWKRULW\ �6)$� GHWHUPLQHV�WKHUH�LV�D�QHHG�DQG�LW�LV�ORJLVWLFDOO\�IHDVLEOH�
WR�GHOLYHU�PHDOV�GLUHFWO\�WR�KRPHV��LW�PD\�GR�VR�ZLWK�6WDWH�DJHQF\�DSSURYDO��DGKHUHQFH�WR�DOO�
IHGHUDO�FRQILGHQWLDOLW\�UHTXLUHPHQWV� DQG�ZLWK�DOO�QHFHVVDU\�)HGHUDO�ZDLYHU�DSSURYDOV �LQFOXGLQJ�
DQ�DSSURYDO�IRU�QRQ�FRQJUHJDWH�IHHGLQJ�� 'HOLYHU\�FRXOG�EH�FRPSOHWHG�E\�PDLO�RU�GHOLYHU\�
VHUYLFH��RU�KDQG�GHOLYHUHG�E\�VFKRRO�VWDII��YROXQWHHUV��FRPPXQLW\�RUJDQL]DWLRQV��RU�RWKHUV��7KLV�
RSWLRQ�LV�RQO\�DYDLODEOH�WR�6)$�VSRQVRUV�RI�VFKRRO�VLWHV�GXH�WR�VWXGHQW�FRQILGHQWLDOLW\�DQG�
ORJLVWLFDO�UHTXLUHPHQWV��6FKRROV�HOHFWLQJ�WR�GHOLYHU�PHDOV�PD\�VHUYH�RQO\�FKLOGUHQ�ZKR�DUH LQ�
DUHD HOLJLEOH�ORFDWLRQV�RU�ZKR�DUH�HOLJLEOH�IRU�IUHH�RU�UHGXFHG�SULFH�PHDOV��DV�GLVFXVVHG�LQ�
TXHVWLRQ���� 'HSHQGLQJ�RQ�WKH�GLVWULEXWLRQ�DSSURDFK��WKH�6WDWH�DJHQF\ PD\�QHHG�WR UHTXHVW�DQG�EH�
DSSURYHG�IRU�D�ZDLYHU�IURP�86'$�IRU�WLPH�UHVWULFWLRQV�IRU�PHDO�VHUYLFH XQGHU�UHJXODWLRQV�DW���
&)5��������F�����DQG������DV�GLVFXVVHG�LQ�TXHVWLRQ����,Q�DGGLWLRQ� UHTXLUHPHQWV�WR�HVWDEOLVK�PHDO�
VHUYLFH�WLPHV�DW���&)5�������F�����L��%��DQG��F�����L��$���PXVW�EH�PHW� $Q�6)$¶V�GHOLYHU\�SODQ�
ZLWK�GHVLJQDWHG�WLPHV�IRU�GLVWULEXWLRQ��ZKHQ�DSSURYHG�E\�WKH�6WDWH�DJHQF\��ZRXOG�IXOILOO�WKH�
UHTXLUHPHQWV�WR�HVWDEOLVK PHDO�VHUYLFH�WLPHV���

�� :KDW�IXQGLQJ�LV�DYDLODEOH�IRU�PHDO�GHOLYHU\"�

7KHUH�LV�QR�DGGLWLRQDO�UHLPEXUVHPHQW�IRU�KRPH�GHOLYHU\ RU�PRELOH�PHDOV�GHOLYHU\��EXW�UHODWHG�
H[SHQVHV� VXFK�DV SRVWDJH�RU�GHOLYHU\�VHUYLFH�IHHV� ZRXOG�EH�FRQVLGHUHG�DQ�DOORZDEOH�FRVW XQGHU�
WKH�6)63�RU�662��'HOLYHU\�FRVWV�FRXOG�DOVR�EH�SDLG�ZLWK�QRQ�SURJUDP�IXQGV�VXFK�DV�6WDWH�RU�
ORFDO�IXQGV��RU�SULYDWH�GRQDWLRQV��

�� :KR�LV�HOLJLEOH�WR�UHFHLYH�KRPH�GHOLYHUHG�PHDOV XQGHU�6)63�DQG�662"

6FKRROV�RSHUDWLQJ�DQ�RSHQ�6)63�RU�662�VLWH�LQ�DQ�DUHD�HOLJLEOH�ORFDWLRQ�PD\�GHOLYHU�PHDOV�WR�DOO�
FKLOGUHQ�LQ�WKHLU�HOLJLEOH�DUHD��6FKRROV�RSHUDWLQJ�D�FORVHG�HQUROOHG�VLWH�PD\�HQUROO�FKLOGUHQ�ZKR�



DUH�FHUWLILHG�DV�HOLJLEOH IRU�IUHH�RU�UHGXFHG�SULFH�PHDOV� DQG�GHOLYHU�PHDOV RQO\�WR WKH�HQUROOHG��
HOLJLEOH FKLOGUHQ��,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�VFKRRO�WR�FRQILUP�WKH�HOLJLELOLW\�RI�HDFK�
SDUWLFLSDWLQJ�FKLOG� $OO�FKLOGUHQ�DWWHQGLQJ�3URYLVLRQ����3URYLVLRQ����RU�&RPPXQLW\�(OLJLELOLW\�
3URYLVLRQ��&(3��VFKRROV�DUH�FRQVLGHUHG HOLJLEOH�IRU�GHOLYHUHG�PHDOV�

�� :KDW�DUH�WKH�UHTXLUHPHQWV�IRU�LQLWLDWLQJ�KRPH�PHDO�GHOLYHU\�IRU�D�KRXVHKROG"�

6FKRROV PXVW�ILUVW�REWDLQ�ZULWWHQ�FRQVHQW�IURP�KRXVHKROGV�RI�HOLJLEOH�FKLOGUHQ��WKLV�FRXOG�LQFOXGH�
HPDLO�RU�RWKHU�HOHFWURQLF�PHDQV��WKDW�WKH�KRXVHKROG�ZDQWV�WR�UHFHLYH�GHOLYHUHG�PHDOV��,Q�DGGLWLRQ��
VFKRROV�VKRXOG�FRQILUP�WKH�KRXVHKROG¶V�FXUUHQW�FRQWDFW�LQIRUPDWLRQ�DQG�WKH�QXPEHU�RI�HOLJLEOH�
FKLOGUHQ�LQ�WKH�KRXVHKROG�WR�HQVXUH�WKH�FRUUHFW�QXPEHU�RI�PHDOV�DUH�GHOLYHUHG�WR�WKH�FRUUHFW�
ORFDWLRQ��

,W�LV�FULWLFDO�WKDW�VFKRROV�SURWHFW�WKH�FRQILGHQWLDOLW\�RI�VWXGHQWV DQG�WKHLU�KRXVHKROGV WKURXJKRXW
WKLV�SURFHVV��7KH�1DWLRQDO�6FKRRO�/XQFK�$FW��16/$��DQG�WKH�)DPLO\�(GXFDWLRQDO�5LJKWV�DQG�
3ULYDF\�$FW��)(53$� GR QRW�DXWKRUL]H�UHOHDVH�RI�KRXVHKROG�FRQWDFW�LQIRUPDWLRQ�IRU�FKLOGUHQ�
ZLWKRXW�ILUVW�REWDLQLQJ�WKH�ZULWWHQ�FRQVHQW�RI�WKH�FKLOG¶V�SDUHQW�RU�JXDUGLDQ��7KH�VFKRRO�PXVW�EH�
WKH�HQWLW\�WKDW�PDNHV�WKH�ILUVW�FRQWDFW�DERXW�PHDO�GHOLYHU\ ZLWK�WKH�KRXVHKROGV�RI�HOLJLEOH�
FKLOGUHQ��DQG�PXVW�QRWLI\�WKH�KRXVHKROG�LI�FRQWDFW�LQIRUPDWLRQ�ZLOO�EH�VKDUHG�ZLWK�DQ�H[WHUQDO�
RUJDQL]DWLRQ��IRU�H[DPSOH��D�ORFDO�QRQ�SURILW�WKDW�ZLOO�SURYLGH�PHDO�GHOLYHU\��2QFH�WKH�VFKRRO�
UHFHLYHV�ZULWWHQ�FRQVHQW�IURP�WKH�SDUHQW�RU�JXDUGLDQ�WR�UHOHDVH�FRQWDFW�LQIRUPDWLRQ��WKH�VFKRROV�
PD\�VKDUH�WKH�LQIRUPDWLRQ�ZLWK�RWKHU�RUJDQL]DWLRQV�LQYROYHG�ZLWK�PHDO�GHOLYHU\��,I�WKH�VFKRRO�LV�
XVLQJ�D�SULYDWH�YHQGRU��WKHQ�XQGHU�WKH�UHJXODWLRQV�LPSOHPHQWLQJ�WKH�16/$��WKH\�PXVW�KDYH�D�
PHPRUDQGXP�RI�XQGHUVWDQGLQJ��028��ZLWK�WKH�YHQGRU�FRQFHUQLQJ�WKH�FRQILGHQWLDOLW\�
UHTXLUHPHQWV��7KH�028�VKRXOG�LQFOXGH�LQIRUPDWLRQ�VXFK�DV�ZKDW�ZLOO�EH�GLVFORVHG��KRZ�WKH�
LQIRUPDWLRQ�ZLOO�EH�XVHG��KRZ�WKH�LQIRUPDWLRQ�ZLOO�EH�SURWHFWHG�IURP�XQDXWKRUL]HG�XVHV�DQG�
GLVFORVXUHV��DQG�SHQDOWLHV�IRU�XQDXWKRUL]HG�GLVFORVXUH��)RU�IXUWKHU�UHTXLUHPHQWV� VHH���&)5�
�������N����������7KH�VFKRRO�PXVW�HQVXUH�GDWD�LV�KDQGOHG�DSSURSULDWHO\�DW�DOO�WLPHV�DQG�E\�DOO�
RUJDQL]DWLRQV�LQYROYHG�ZLWK�PHDO�GHOLYHU\�WR�VDIHJXDUG�KRXVHKROG�FRQILGHQWLDOLW\��

�� +RZ�PDQ\�KRPH�GHOLYHUHG�PHDOV�SHU�FKLOG�PD\�EH�GHOLYHUHG�DW�RQFH"

7KH�PD[LPXP�QXPEHU�RI�PHDOV�WKDW�PD\�EH�RIIHUHG�HDFK�FKLOG�UHPDLQV�WKH�VDPH�DV�XQGHU�6)63�
RU�662� XS�WR�WZR�PHDOV��RU�RQH�PHDO�DQG�RQH�VQDFN��SHU�FKLOG��SHU�GD\��LQ�DQ\�FRPELQDWLRQ�
H[FHSW�OXQFK�DQG�VXSSHU��7KH�6WDWH�DJHQF\�PD\�DSSURYH�D�GLVWULEXWLRQ�DSSURDFK�WKDW�LQFOXGHV�
PHDOV�IRU�PXOWLSOH�GD\V��XS�WR�RQH�ZHHN DW�D�WLPH� 7KH�6WDWH�DJHQF\�VKRXOG�FRQVLGHU�WKH�H[SHFWHG�
GXUDWLRQ�RI�WKH�VFKRRO�FORVXUH�DQG�WKH�FDSDFLW\�RI�WKH�6)$�WR�H[HFXWH�VXFK�DQ�DSSURDFK�
HIIHFWLYHO\��LQFOXGLQJ�PHHWLQJ�6WDWH�RU�ORFDO�IRRG�VDIHW\�UHTXLUHPHQWV� ,Q�RUGHU�WR�DSSURYH�DQ�
DOWHUQDWLYH�GLVWULEXWLRQ�DSSURDFK��WKH�6WDWH�DJHQF\�PXVW�UHTXHVW�DQG�EH�DSSURYHG�IRU�D�ZDLYHU�
IURP�86'$�IRU�WLPH�UHVWULFWLRQV�IRU�PHDO�VHUYLFH��XQGHU�UHJXODWLRQV�DW���&)5��������F�����DQG�
�����,Q�DGGLWLRQ� UHTXLUHPHQWV�WR�HVWDEOLVK�PHDO�VHUYLFH�WLPHV�DW���&)5�������F�����L��%��DQG�
�F�����L��$���PXVW�EH�PHW� $Q�6)$¶V�GHOLYHU\�SODQ�ZLWK�GHVLJQDWHG�WLPHV�IRU�GLVWULEXWLRQ��ZKHQ�
DSSURYHG�E\�WKH�6WDWH�DJHQF\��ZRXOG�IXOILOO�WKH�UHTXLUHPHQWV�WR�HVWDEOLVK�PHDO�VHUYLFH�WLPHV�

�� 'R KRPH�GHOLYHUHG PHDOV�QHHG�WR�EH�VKHOI�VWDEOH"�



1R��7KH�W\SH�RI�PHDO�RIIHUHG�ZLOO�GHSHQG�RQ�WKH�UHVRXUFHV�DQG�FDSDFLW\�RI�WKH�VLWH��7KRVH�WKDW�DUH�
DEOH�WR�SUHSDUH�UHDG\�WR�HDW�PHDOV�DQG�KDYH�WKH�FDSDFLW\�WR�GHOLYHU�PHDOV�GDLO\�LQ�D�ZD\�WKDW�
PHHWV 6WDWH�RU�ORFDO IRRG�VDIHW\�UHTXLUHPHQWV�PD\�GR�VR��+RPH�GHOLYHUHG�PHDOV�VWLOO�KDYH�WR�
PHHW�DOO�PHDO�SDWWHUQ�UHTXLUHPHQWV�RI�WKH�6)63 RU�662�

�� 'RHV�WKH�FKLOG�QHHG�WR�EH�SUHVHQW�IRU�KRPH�PHDO�GHOLYHU\"�

1R� $V�ORQJ�DV�WKH�VFKRRO�KDV�REWDLQHG�WKH�KRXVHKROG¶V ZULWWHQ FRQVHQW�WR�GHOLYHU�PHDOV�DQG�KDV�
YHULILHG�WKH�FXUUHQW�DGGUHVV��WKH�VWXGHQW�GRHV�QRW�QHHG�WR�EH�SUHVHQW�DW�WKH�WLPH�RI�GHOLYHU\��,I�WKH�
PHDOV�DUH�VKHOI�VWDEOH� QR�RQH�QHHG�EH�SUHVHQW� DV�ORQJ�DV�WKH�DGGUHVV�KDV�EHHQ�YHULILHG� 3OHDVH�
FRQVLGHU�VWDWH�DQG�ORFDO�IRRG�VDIHW\�UHTXLUHPHQWV�DQG�EHVW�SUDFWLFHV��

�� ,I�D�KRXVHKROG�KDV�FKLOGUHQ�LQ�PXOWLSOH�VFKRROV��FDQ�WKH�VFKRROV�FRRUGLQDWH�WR�SURYLGH�RQH�
KRPH�GHOLYHU\ IRU�DOO�FKLOGUHQ�LQ�WKH�KRXVHKROG"

<HV��7R�WKH�H[WHQW�IHDVLEOH��6)$V�RU�VFKRROV�DUH�HQFRXUDJHG�WR�FRRUGLQDWH�WKHLU�GHOLYHULHV�WR�
PDNH�EHVW�XVH�RI�WKHLU�UHVRXUFHV��

0HDOV�2IIHUHG�GXULQJ�'LVWDQFH�/HDUQLQJ

���:KDW�RSWLRQV�GR�VFKRROV�KDYH�LI�WKH�VFKRRO�IDFLOLWLHV�DUH�FORVHG�EXW�WKH\�FRQWLQXH�WR�RIIHU�
RQOLQH�OHDUQLQJ"

,I�VFKRRO�EXLOGLQJV�DUH�FORVHG�XQH[SHFWHGO\�GXULQJ�WKH�VFKRRO�\HDU�GXH�WR�UHDVRQV�SURYLGHG�LQ����
8�6�&�������F������86'$�FRQVLGHUV�WKLV�DQ�XQDQWLFLSDWHG�VFKRRO�FORVXUH��(YHQ�LI�YLUWXDO�OHDUQLQJ�
LV�SURYLGHG��LI�WKH�EXLOGLQJ�LV�FORVHG�DQG�VWXGHQWV�FDQQRW�DWWHQG�WKHLU�SK\VLFDO�VFKRRO�ORFDWLRQ�IRU�
FODVVHV��6)$V�DQG�FRPPXQLW\�RUJDQL]DWLRQV��&2V� PD\�RSHUDWH�6)63�DQG�662�SURJUDPV�DV�
SHUPLWWHG�XQGHU�SURJUDP�UHTXLUHPHQWV� 6)63�DQG�662�RSHQ�VLWHV�PXVW�PHHW�DUHD�HOLJLELOLW\�
FULWHULD��L�H���EH�ORFDWHG�LQ�DQ�DUHD�ZKHUH DW�OHDVW����SHUFHQW�RI�WKH�FKLOGUHQ�DUH�ORZ�LQFRPH��)RU�
VLWHV�WKDW�DUH�QRW�DUHD�HOLJLEOH��WKH�6)$�RU�&2 PD\�RSHUDWH�D�FORVHG�HQUROOHG�VLWH��EDVLQJ�WKH�VLWH�
HOLJLELOLW\�RQ�WKH�SHUFHQWDJH�RI�HQUROOHG�FKLOGUHQ�EHLQJ�HOLJLEOH�IRU�IUHH�DQG�UHGXFHG�SULFH�PHDOV�

,I�DQ�6)$�LV�FRQVLGHULQJ�VFKRRO�WR�EH�LQ�VHVVLRQ�DQG�ZLVKHV�WR�FRQWLQXH�RIIHULQJ 1DWLRQDO�6FKRRO�
/XQFK�3URJUDP��16/3� DQG�6FKRRO�%UHDNIDVW�3URJUDP��6%3� GXULQJ�VXFK�EXLOGLQJ�FORVXUHV��WKH�
6)$�PD\�UHTXHVW�DQ�16/3�DQG�6%3�ZDLYHU�RI�VHFWLRQ���E��RI�WKH�16/$��ZKLFK�ZRXOG�DOORZ�
VFKRROV�WR�RIIHU�QRQ�FRQJUHJDWH�PHDOV�ZKHQ�VFKRRO�EXLOGLQJV�DUH�FORVHG� EXW�FKLOGUHQ�FRQWLQXH�WR�
DWWHQG�FODVVHV�RQOLQH��,Q�WKLV�VLWXDWLRQ��VFKRROV�ZRXOG�FRQWLQXH�WR�FODLP�DQG�EH�UHLPEXUVHG�IRU�
PHDOV�EDVHG�RQ�WKH�HOLJLELOLW\�VWDWXV�RI�WKH�LQGLYLGXDO�VWXGHQW��$OO�RWKHU�16/3�DQG�6%3�
UHTXLUHPHQWV�ZRXOG�DSSO\��ZDLYHU�DQG�H[FHSWLRQ�UHTXHVWV�ZRXOG�EH�FRQVLGHUHG�

)RU�H[DPSOH� GHSHQGLQJ�RQ�WKH�GLVWULEXWLRQ�DSSURDFK��WKH�6WDWH�DJHQF\ PD\�QHHG�WR UHTXHVW�DQG�
EH�DSSURYHG�IRU�D�ZDLYHU�IURP�86'$�IRU�WLPH�UHVWULFWLRQV�IRU�PHDO�VHUYLFH XQGHU�UHJXODWLRQV�DW���
&)5��������F�����DQG������DV�GLVFXVVHG�LQ�TXHVWLRQ����,Q�DGGLWLRQ� UHTXLUHPHQWV�WR�HVWDEOLVK�PHDO�
VHUYLFH�WLPHV�DW���&)5�������F�����L��%��DQG��F�����L��$���PXVW�EH�PHW� $Q�6)$¶V�GHOLYHU\�SODQ�



ZLWK�GHVLJQDWHG�WLPHV�IRU�GLVWULEXWLRQ��ZKHQ�DSSURYHG�E\�WKH�6WDWH�DJHQF\��ZRXOG�IXOILOO�WKH�
UHTXLUHPHQWV�WR�HVWDEOLVK�PHDO�VHUYLFH�WLPHV�

0HDOV�6HUYHG�'XULQJ�6FKHGXOHG�6FKRRO�%UHDNV

����,I�D�VFKHGXOHG�VSULQJ�EUHDN�ZDV�SRVWSRQHG�RU�FDQFHOOHG�GXH�WR�&29,'�����PD\�PHDOV�
VHUYHG�ZKLOH�VFKRROV�ZHUH�FORVHG�EH�FODLPHG�XQGHU�6)63�662��SURYLGHG�WKH�VFKRRO�KDG�DQ�
DSSURYHG�XQDQWLFLSDWHG�VFKRRO�FORVXUH�ZDLYHU"�

<HV��LQ�WKH�FDVH�RI�VFKRRO�FORVXUHV�GXH�WR�&29,'�����)16�FDQ�DOORZ�6)63�662�VSRQVRUV�WR�
FODLP�)HGHUDO�UHLPEXUVHPHQW�IRU�PHDOV�VHUYHG�GXULQJ�VFKHGXOHG�VSULQJ�EUHDNV�WKDW�ZHUH�
FDQFHOOHG�RU�SRVWSRQHG�GXH�WR�WKH�XQIRUHVHHQ�SXEOLF�KHDOWK�HPHUJHQF\��

���

86'$�LV�DQ�HTXDO�RSSRUWXQLW\�SURYLGHU��HPSOR\HU�DQG�OHQGHU�


