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,QWURGXFWLRQ

Q� WKH� ����� UHDXWKRUL]DWLRQ� RI� WKH� ,QGLYLGXDOV� ZLWK� 'LVDELOLWLHV� (GXFDWLRQ� $FW
�,'($���&RQJUHVV�VRXJKW� WR�DGGUHVV�VRPH�RI� WKH�FRQFHUQV�DQG� LVVXHV� WKDW�KDYH

HPHUJHG�VLQFH�WKH�ODZ·V�LQLWLDWLRQ�WKURXJK�D�PDQGDWH�IRU�D�QDWLRQDO�HYDOXDWLRQ��6HFWLRQ
�����E��RI�WKH������DPHQGPHQWV�VSHFLILFDOO\�UHTXLUHV�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�WR
XQGHUWDNH�DQ�HYDOXDWLRQ�RI�WKH�LPSOHPHQWDWLRQ�DQG�SURJUHVV�WRZDUG�PHHWLQJ�WKH�JRDOV
RI�WKH�DFW��1LQH�WDUJHW�LVVXHV�DUH�VSHFLILHG�LQ�WKH�ODZ��VHH�WDEOH�,9�����7KH�DVVHVVPHQW
PXVW� H[DPLQH� KRZ� ZHOO� VFKRROV�� ORFDO� HGXFDWLRQ� DJHQFLHV� �/($V��� 6WDWHV�� RWKHU
UHFLSLHQWV��DQG�WKH�'HSDUWPHQW�DUH�DFKLHYLQJ�WKH�SXUSRVHV�RI�WKH�DFW��LQFOXGLQJ�

• LPSURYLQJ�WKH�SHUIRUPDQFH�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV�LQ�JHQHUDO�VFKRODVWLF
DFWLYLWLHV�DQG�DVVHVVPHQWV�DV�FRPSDUHG�WR�QRQGLVDEOHG�FKLOGUHQ�

• SURYLGLQJ� IRU� WKH� SDUWLFLSDWLRQ�RI� FKLOGUHQ�ZLWK� GLVDELOLWLHV� LQ� WKH� JHQHUDO
FXUULFXOXP�

• KHOSLQJ� FKLOGUHQ� ZLWK� GLVDELOLWLHV� PDNH� VXFFHVVIXO� WUDQVLWLRQV� IURP� HDUO\
LQWHUYHQWLRQ� WR� SUHVFKRRO� HGXFDWLRQ�� SUHVFKRRO� HGXFDWLRQ� WR� HOHPHQWDU\
VFKRRO��DQG�VHFRQGDU\�VFKRRO�WR�DGXOW�OLIH�

• SODFLQJ�DQG�VHUYLQJ�FKLOGUHQ�ZLWK�GLVDELOLWLHV��LQFOXGLQJ�PLQRULW\�FKLOGUHQ��LQ
WKH�OHDVW�UHVWULFWLYH�HQYLURQPHQW��/5(��

• SUHYHQWLQJ� FKLOGUHQ� ZLWK� GLVDELOLWLHV�� HVSHFLDOO\� FKLOGUHQ� ZLWK� HPRWLRQDO
GLVWXUEDQFHV�DQG�VSHFLILF�OHDUQLQJ�GLVDELOLWLHV��IURP�GURSSLQJ�RXW�RI�VFKRRO�

• DGGUHVVLQJ�EHKDYLRUDO�SUREOHPV�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV�DV�FRPSDUHG�WR
QRQGLVDEOHG�FKLOGUHQ�

• FRRUGLQDWLQJ�VHUYLFHV�SURYLGHG�XQGHU�,'($�ZLWK�RWKHU�HGXFDWLRQDO�DQG�SXSLO
VHUYLFHV��LQFOXGLQJ�SUHVFKRRO�VHUYLFHV���DQG�ZLWK�KHDOWK�DQG�VRFLDO�VHUYLFHV
IXQGHG�IURP�RWKHU�VRXUFHV�

                                                     
� 7KLV PRGXOH LV EDVHG LQ SDUW RQ ZRUN SHUIRUPHG E\ 0DUJDUHW 0F/DXJKOLQ� $QQ 0LOQH� DQG 0DXULFH
0F,QHUQH\ DW WKH $PHULFDQ ,QVWLWXWHV IRU 5HVHDUFK WKURXJK D WDVN RUGHU FRQWUDFW WR GHVLJQ� FRQVLVWHQW
ZLWK ,'($ 6HFWLRQ ����E�� D QDWLRQDO HYDOXDWLRQ RI WKH LPSOHPHQWDWLRQ DQG LPSDFW RI WKH ,'($
$PHQGPHQWV RI �����

,
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• SURYLGLQJ�IRU�WKH�SDUWLFLSDWLRQ�RI�SDUHQWV�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV�LQ�WKH
HGXFDWLRQ�RI�WKHLU�FKLOGUHQ��DQG

• UHVROYLQJ�GLVDJUHHPHQWV�EHWZHHQ�HGXFDWLRQ�SHUVRQQHO�DQG�SDUHQWV�WKURXJK
DFWLYLWLHV�VXFK�DV�PHGLDWLRQ�

7KH�QDWLRQDO�HYDOXDWLRQ�PXVW�VSHFLILFDOO\�LQFOXGH�DQ�DVVHVVPHQW�RI�WKH�VWDWXV�RI�WKH�QLQH
WDUJHW�LVVXHV��DV�ZHOO�DV�D�FRPSUHKHQVLYH�GHVLJQ�IRU�GHVFULELQJ�KRZ�6WDWHV��ORFDO�VFKRRO
GLVWULFWV��DQG�VFKRROV�DUH�LQWHUSUHWLQJ�NH\�SURYLVLRQV�UHODWHG�WR�HDFK�RI�WKH�LVVXHV��7KHVH
LVVXHV�EHFDPH�WDUJHWV�IRU�WKH�HYDOXDWLRQ�EHFDXVH�WKH\�UHSUHVHQW�PDMRU�QHZ�SURYLVLRQV
LQ�WKH�VSHFLDO�HGXFDWLRQ�OHJLVODWLRQ�DQG�RU�KDYH�EHHQ�SHUVLVWHQWO\�GLIILFXOW�WR�LPSOHPHQW�
7KH�LPSOHPHQWDWLRQ�RI�SURYLVLRQV�UHODWLQJ�WR�HDFK�RI�WKH�QLQH�LVVXHV�KDV�WKH�SRWHQWLDO
RI�VLJQLILFDQW�DQG�SRVLWLYH�LPSDFWV�RQ�FKLOGUHQ�ZLWK�GLVDELOLWLHV��WKHLU�IDPLOLHV��DQG�WKH
VFKRROV�WKDW�SURYLGH�WKHP�ZLWK�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV��7KLV�PRGXOH�ILUVW
GLVFXVVHV�VHYHQ�VWXGLHV� WKDW� WKH�2IILFH�RI�6SHFLDO�(GXFDWLRQ�3URJUDPV��26(3��KDV
IXQGHG�WR�DGGUHVV�WKH�QDWLRQDO�DVVHVVPHQW�UHTXLUHPHQWV�RI�,'($���7KH�PRGXOH�WKHQ
GHVFULEHV�WKH�VWDWXV�RI�HDFK�RI�WKH�QLQH�LVVXHV�WR�EH�DGGUHVVHG�E\�WKH�QDWLRQDO�DVVHVVPHQW
DQG�SUHVHQWV�DQ�RYHUYLHZ�RI�LWV�FRQFHSWXDO�GHVLJQ��7KH�PRGXOH�FRQFOXGHV�ZLWK�VHYHUDO
VXPPDU\�VWDWHPHQWV�UHJDUGLQJ�WKH�EDFNJURXQG�FRQWH[W�IRU�WKH�QLQH�WDUJHW�LVVXHV�

26(3�6WXGLHV�DQG�(YDOXDWLRQ

,Q�������26(3�IXQGHG�VHYHQ�QDWLRQDOO\�UHSUHVHQWDWLYH�VWXGLHV�WKDW�FROOHFWLYHO\�DGGUHVV
WKH�6HFWLRQ�����E��QDWLRQDO�DVVHVVPHQW�UHTXLUHPHQWV��(DFK�RI�WKH�VWXGLHV�LV�LQ�HLWKHU�WKH
GDWD�FROOHFWLRQ�RU�GHVLJQ�SKDVH��VHYHUDO�RI�WKH�VWXGLHV�DUH�EHLQJ�FRQGXFWHG�LQ�WZR�VWDJHV�
7KH� ILUVW� LV� D� GHVLJQ� SKDVH� XVLQJ� D� WDVN� RUGHU� FRQWUDFWRU� WR� PDQDJH� FRQFHSWXDO
GHYHORSPHQW��VDPSOLQJ��LQVWUXPHQWDWLRQ��DQG�20%�FOHDUDQFH�SURFHGXUHV��7KH�VHFRQG
VWDJH�LQYROYHV�WKH�LPSOHPHQWDWLRQ�RI�WKH�VWXG\·V�GDWD�FROOHFWLRQ��DQDO\VLV�DQG�UHSRUWLQJ�

�� ,PSURYLQJ 6FKRODVWLF 3HUIRUPDQFH

�� $FFHVVLQJ WKH *HQHUDO (GXFDWLRQ &XUULFXOXP

�� 6XSSRUWLQJ 6XFFHVVIXO 7UDQVLWLRQV

�� 3URYLGLQJ 3ODFHPHQW LQ WKH /HDVW 5HVWULFWLYH (QYLURQPHQW

�� 3UHYHQWLQJ 6FKRRO 'URSRXWV

�� $GGUHVVLQJ &KLOGUHQ·V %HKDYLRUDO 3UREOHPV (IIHFWLYHO\

�� &RRUGLQDWLQJ 6HUYLFHV IRU &KLOGUHQ DQG )DPLOLHV

�� 6XSSRUWLQJ )XOO )DPLO\ 3DUWLFLSDWLRQ LQ &KLOGUHQ·V (GXFDWLRQ

�� 5HVROYLQJ 'LVSXWHV 7KURXJK 0HGLDWLRQ
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7KLV� VHFRQG� VWDJH� LV� FRQGXFWHG� E\� D� FRQWUDFWRU� VHOHFWHG� WKURXJK� D� IXOO� DQG� RSHQ
FRPSHWLWLRQ�

$�EULHI�GHVFULSWLRQ�RI�HDFK�VWXG\�LV�SURYLGHG�EHORZ��IROORZHG�E\�D�WLPHOLQH�RI�DOO�WKH
VWXGLHV·�GHVLJQ�DQG�LPSOHPHQWDWLRQ�VWDJHV�

1DWLRQDO�(DUO\�,QWHUYHQWLRQ�/RQJLWXGLQDO�6WXG\��1(,/6���7KLV�ORQJLWXGLQDO�VWXG\
RI�3DUW�&�ZLOO�SURYLGH�GDWD�RQ�FKLOG�DQG�IDPLO\�FKDUDFWHULVWLFV�RI�WKH�LQIDQWV�DQG�WRGGOHUV
VHUYHG�LQ�3DUW�&��,VVXHV�VXUURXQGLQJ�VHUYLFHV�DQG�VHUYLFH�GHOLYHU\�DV�ZHOO�DV�SURYLGHU
FKDUDFWHULVWLFV�DQG�V\VWHPV�LVVXHV�DUH�LQYHVWLJDWHG�LQ�WKLV�VWXG\��$�VHFRQG�FRKRUW�RI
LQIDQWV�LQ������ZLOO�SURYLGH�26(3�ZLWK�FRPSDUDWLYH�GDWD�ZKLFK�ZLOO�EH�XVHG�WR�DVVHVV
WKH�LPSDFW�RI�3DUW�&�RYHU�WLPH�

3UH�(OHPHQWDU\�(GXFDWLRQ�/RQJLWXGLQDO�6WXG\��3((/6���3((/6�ZLOO�LQYROYH�D
QDWLRQDO�VDPSOH�RI�FKLOGUHQ�DJHV���WKURXJK���LQ�SUHVFKRRO�VSHFLDO�HGXFDWLRQ�SURJUDPV�
'DWD�FROOHFWLRQ�ZLOO�EH�VFKHGXOHG�VR�WKDW�3((/6�FKLOGUHQ�DQG�PDQ\�1(,/6�FKLOGUHQ
ZLOO�EH�DJHV���WKURXJK����LQYLWLQJ�FRPSDULVRQV�RI�WKH�SUHVFKRRO�H[SHULHQFHV�RI�FKLOGUHQ
ZKR�KDG�EHHQ�LQ�HDUO\�LQWHUYHQWLRQ�DQG�WKRVH�ZKR�KDG�QRW��7KH�JHQHUDO�DLP�LV�WR�VWXG\
ORQJLWXGLQDO� JURZWK� SDWWHUQV� DQG� RXWFRPHV� RI� FKLOGUHQ�ZLWK� GLVDELOLWLHV� ZLWKLQ� WKH
FRQWH[W�RI�WKHLU�KRPH�DQG�HGXFDWLRQ�HQYLURQPHQWV�DV�WKH\�SURJUHVV�IURP�SUHVFKRRO�WR
HOHPHQWDU\�VFKRRO��7KH�VWXG\�ZLOO�LQYHVWLJDWH�FKDUDFWHULVWLFV�RI�WKH�FKLOGUHQ�DQG�IDPLOLHV�
FKDUDFWHULVWLFV�RI�WKH�SURJUDPV�DQG�VHUYLFH�SURYLGHUV��VHUYLFHV�SURYLGHG�DQG�VHWWLQJV�IRU
WKHLU�GHOLYHU\��SDUHQWDO� H[SHFWDWLRQV�� LQYROYHPHQW�� DQG� VDWLVIDFWLRQ�� LQWHUYHQWLRQ� IRU
EHKDYLRU�SUREOHPV��DQG�HDUO\�UHDGLQJ�LQVWUXFWLRQ��,W�LV�H[SHFWHG�WKDW�GDWD�FROOHFWLRQ�ZLOO
EH�LQ�WKH�IRUP�RI�VXUYH\V�IRU�SDUHQWV�DQG�VFKRRO�SHUVRQQHO��DV�ZHOO�DV�GLUHFW�DVVHVVPHQW
RI�VWXGHQWV�

6SHFLDO� (GXFDWLRQ� (OHPHQWDU\� /RQJLWXGLQDO� 6WXG\� �6((/6��� 7KLV� ��\HDU
ORQJLWXGLQDO� SURMHFW� ZLOO� VWXG\� WKH� HGXFDWLRQDO�� YRFDWLRQDO�� VRFLDO�� DQG� SHUVRQDO
GHYHORSPHQW�RI�HOHPHQWDU\�DQG�PLGGOH�VFKRRO�VWXGHQWV�ZLWK�GLVDELOLWLHV�DQG�WKH�IDPLOLDO�
VRFLDO��LQVWLWXWLRQDO��DQG�FXOWXUDO�IDFWRUV�WKDW�PD\�DIIHFW�WKDW�GHYHORSPHQW��7KUHH�ZDYHV
RI�GDWD�ZLOO�EH�FROOHFWHG�IURP�SDUHQWV��WHDFKHUV��DQG�SULQFLSDOV��,Q�DGGLWLRQ��WKH�VWXG\
ZLOO�LQFOXGH�GLUHFW�DVVHVVPHQW�RI�VWXGHQWV·�DFDGHPLF�DQG�VRFLDO�HPRWLRQDO�VNLOOV��7KH
VDPSOLQJ�ZLOO�WDNH�SODFH�LQ�WZR�VWDJHV��WKH�ILUVW�VWDJH�LQFOXGHV�PRUH�WKDQ�����/($V��DQG
WKH�VHFRQG�VWDJH� LQFOXGHV�VWXGHQWV�ZLWKLQ� WKRVH�/($V��7KH�VHFRQG�VWDJH�QDWLRQDOO\
UHSUHVHQWDWLYH�VDPSOH�RI�PRUH�WKDQ��������ZLOO�FRPSULVH�VHYHQ�FRKRUWV�RI�VWXGHQWV�ZKR
DUH�DJHV���WKURXJK���� LQ�WKH�ILUVW�\HDU�RI�WKH�VWXG\��7KRVH�VWXGHQWV�ZLOO�EH�DJHV���
WKURXJK����DW�WKH�WLPH�RI�WKH�WKLUG�GDWD�FROOHFWLRQ�LQ�WKH�ILIWK�\HDU�RI�WKH�VWXG\��5HVXOWV
RI�WKH�VWXG\�ZLOO�EH�JHQHUDOL]DEOH�WR�HDFK�RI�WKH�VHYHQ�DJH�FRKRUWV�DQG�WR�HDFK�RI�WKH���
26(3�GLVDELOLW\�FDWHJRULHV�
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/RQJLWXGLQDO�6WXG\�RI�6HFRQGDU\�DQG�3RVWVHFRQGDU\�2XWFRPHV�IRU�6WXGHQWV�ZLWK

'LVDELOLWLHV��1/76�����,Q�������D�1DWLRQDO�/RQJLWXGLQDO�7UDQVLWLRQ�6WXG\��1/76��IRU
VWXGHQWV�ZLWK�GLVDELOLWLHV�ZDV�PDQGDWHG�E\�&RQJUHVV�XQGHU�6HFWLRQ���RI�3XEOLF�/DZ����
�����7KDW�VWXG\�IROORZHG�������VWXGHQWV��DJHV����WKURXJK����LQ�WKH���������VFKRRO�\HDU�
IRU�D���\HDU�SHULRG�IURP�WKH���������VFKRRO�\HDU�WKURXJK�WKH���������VFKRRO�\HDU�
1/76�ZDV�H[WUHPHO\�EURDG�LQ�VFRSH��JDWKHULQJ�GDWD�RQ�D�ZLGH�UDQJH�RI�FKDUDFWHULVWLFV�
H[SHULHQFHV��DQG�RXWFRPHV�RI�\RXWK�ZLWK�GLVDELOLWLHV��26(3�XVHG� WKH�UHVXOWV�RI� WKH
1/76�WR�JXLGH�WKH�,'($�$PHQGPHQWV�RI������DV�ZHOO�DV�WR�VXJJHVW�GLUHFWLRQV�IRU�LWV
GLVFUHWLRQDU\�SURJUDPV�

,Q�RUGHU�WR�JHW�PRUH�UHFHQW�GDWD�WKDW�DGHTXDWHO\�FDSWXUH�DGYDQFHV�LQ�WUDQVLWLRQ�VHUYLFHV
DQG�SRVWVFKRRO�RXWFRPHV�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV��26(3�LV�VXSSRUWLQJ�D�VHFRQG
1DWLRQDO�/RQJLWXGLQDO�7UDQVLWLRQ�6WXG\��1/76�����7KH�1/76���ZLOO�EH�GHVLJQHG�WR
IROORZ�D�FRKRUW�RI�VWXGHQWV�WKURXJK�KLJK�VFKRRO�DQG�LQWR�HDUO\�DGXOWKRRG��GRFXPHQWLQJ
WKH� SURJUHVV� RI� WKHVH� VWXGHQWV� LQ� DFDGHPLF�� YRFDWLRQDO�� DQG� OLIH�VNLOOV� FXUULFXOD� �DV
DSSURSULDWH�� DQG� WKHLU� SRVWVFKRRO� RXWFRPHV� VXFK� DV� SRVWVHFRQGDU\� SDUWLFLSDWLRQ�
HPSOR\PHQW��DQG�LQGHSHQGHQW�OLYLQJ��7KLV�VWXG\�KDV�WKUHH�JRDOV�

��� WR�H[DPLQH� ORQJLWXGLQDOO\� WKH�HGXFDWLRQDO��YRFDWLRQDO�� VRFLDO�� DQG�SHUVRQDO
DFKLHYHPHQWV� RI� VWXGHQWV� ZLWK� GLVDELOLWLHV� GXULQJ� DGROHVFHQFH� DQG� HDUO\
DGXOWKRRG�WRJHWKHU�ZLWK�WKH�IDPLOLDO��VRFLDO��LQVWLWXWLRQDO��DQG�FXOWXUDO�IDFWRUV
WKDW�DFFRXQW�IRU�WKH�YDULDELOLW\�LQ�WKRVH�RXWFRPHV�

��� WR� FRPSDUH� FKDQJHV� LQ� WKH� VHFRQGDU\� DQG� SRVWVFKRRO� H[SHULHQFHV� DQG
RXWFRPHV�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�IURP�WKH�ILUVW�ORQJLWXGLQDO�WUDQVLWLRQ
VWXG\�WR�WKLV�RQH��DQG

��� WR� XVH� WKLV� LQIRUPDWLRQ� WR� VXJJHVW� LPSURYHPHQWV� WR� HGXFDWLRQ� SROLF\�
LPSOHPHQWDWLRQ��DQG�SUDFWLFH�

6WDWH� DQG�/RFDO� ,PSOHPHQWDWLRQ� RI� ,'($� �6/,�,'($��� 7KLV� ��\HDU� VWXG\�ZLOO
HYDOXDWH�WKH�VWDWH�DQG�ORFDO�LPSOHPHQWDWLRQ�RI�WKH������DPHQGPHQWV�WR�,'($�DQG�WKH
LPSDFW�RI�WKLV�OHJLVODWLRQ�RQ�VFKRROV��GLVWULFWV��DQG�6WDWHV��7KH�HYDOXDWLRQ�ZLOO�SURYLGH
DQ�DFFXUDWH�GHVFULSWLRQ�RI�WKH�VKRUW��DQG�ORQJ�WHUP�HIIHFWLYHQHVV�RI�,'($�LQ�LPSURYLQJ
HGXFDWLRQDO�VHUYLFHV�IRU�FKLOGUHQ�DQG�\RXWK�ZLWK�GLVDELOLWLHV��7KH�VWXG\�ZLOO�IRFXV�RQ�WKH
LPSOHPHQWDWLRQ� RI� WKH� ,'($� DPHQGPHQWV� RI� ������ IDFWRUV� ZKLFK� FRQWULEXWH� WR
HIIHFWLYH�LPSOHPHQWDWLRQ��FRQWH[WXDO�IDFWRUV�WKDW�LQIOXHQFH�UHVXOWV��RXWFRPHV�RI�,'($�
DQG�HPHUJLQJ� LVVXHV� UHODWHG� WR� ,'($�� ,Q� DGGLWLRQ� WR� ODUJH� VDPSOH� VXUYH\V�RI�6WDWH
HGXFDWLRQ�DJHQFLHV��6($V���DOO������/($V��DERXW�������DQG�VFKRROV��DERXW��������WKUHH
IRFXV�VWXGLHV�ZLOO�DOVR�EH�FRQGXFWHG��7KHVH�ZLOO�LQFOXGH�LQ�GHSWK�TXDOLWDWLYH�H[DPLQDWLRQ
RI�,'($�SROLFLHV�DQG�SURFHGXUHV�UHODWHG�WR�GLVFLSOLQH��GLVSXWH�UHVROXWLRQ��DQG�SDUHQW
LQYROYHPHQW�
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6WXG\�RI�3HUVRQQHO�1HHGV�LQ�6SHFLDO�(GXFDWLRQ��63H16(���7KLV�VWXG\�SURYLGHV
H[WHQVLYH� LQIRUPDWLRQ� RQ� JHQHUDO� DQG� VSHFLDO� HGXFDWLRQ� WHDFKHUV�� VSHHFK� ODQJXDJH
SDWKRORJLVWV��SUHVFKRRO�VHUYLFH�SURYLGHUV�DQG�SDUDSURIHVVLRQDOV�VHUYLQJ�VWXGHQWV�ZLWK
GLVDELOLWLHV�� 7KH� VWXG\� GHVFULEHV� WKH� DGHTXDF\� RI� WKDW� ZRUNIRUFH�� ERWK� LQ� WHUPV� RI
VKRUWDJHV�DQG�TXDOLW\��DQG�DWWHPSW�WR�H[SODLQ�YDULDWLRQ�LQ�ZRUNIRUFH�DGHTXDF\��5HVXOWV
IURP�63H16(�ZLOO�EH�XVHG�IRU�D�YDULHW\�RI�SXUSRVHV��)LUVW��WKH\�ZLOO�EH�GLVVHPLQDWHG�WR
6WDWH� DQG� ORFDO� HGXFDWLRQ� DJHQFLHV�� LQVWLWXWLRQV� RI� KLJKHU� HGXFDWLRQ�� DQG� WHFKQLFDO
DVVLVWDQFH�SURYLGHUV�WR�KHOS�LPSURYH�WKH�TXDOLW\�RI�WKH�ZRUNIRUFH��6HFRQG��WKH\�ZLOO
LQIRUP� 26(3·V� SHUVRQQHO� SUHSDUDWLRQ� DFWLYLWLHV�� 7KLUG�� WKH\� ZLOO� EH� XVHG� IRU
FRQJUHVVLRQDO�UHSRUWV�RQ�WKH�LPSOHPHQWDWLRQ�RI�,'($�

7KH�VDPSOH�GHVLJQ�IRU�63H16(�UHVXOWHG�LQ�D�ODUJH��QDWLRQDOO\�UHSUHVHQWDWLYH�VDPSOH�RI
SHUVRQQHO� VHUYLQJ� VWXGHQWV� ZLWK� GLVDELOLWLHV�� 7KH� ILUVW�VWDJH� VDPSOH� LV� D� QDWLRQDOO\
UHSUHVHQWDWLYH�VDPSOH�RI�/($V��������LQGHSHQGHQW�HGXFDWLRQ�XQLWV��,(8V�������DQG�WKH
6WDWH�RSHUDWHG�VFKRROV�IRU�VWXGHQWV�ZLWK�YLVXDO�DQG�KHDULQJ�LPSDLUPHQWV�������7KH�/($
VDPSOH�ZDV�VWUDWLILHG�E\�JHRJUDSKLF�UHJLRQ�DQG�/($�VL]H� �L�H��� VWXGHQW�HQUROOPHQW��
6WUDWLI\LQJ�E\�UHJLRQ�HQVXUHG�D�JHRJUDSKLFDOO\�UHSUHVHQWDWLYH�VDPSOH�DQG�HQVXUHV�GDWD
QHFHVVDU\� WR� DQDO\]H� JHRJUDSKLF� YDULDWLRQ� LQ� WKH� QHHG� IRU� DGHTXDWHO\� WUDLQHG� DQG
FRPSHWHQW�VHUYLFH�SURYLGHUV��7KH�JHRJUDSKLF�UHJLRQV�FRUUHVSRQG�ZLWK�WKRVH�VHUYHG�E\
26(3·V�VL[�5HJLRQDO�5HVRXUFH�&HQWHUV��,(8V�DQG�VWDWH�RSHUDWHG�VFKRROV�ZHUH�VWUDWLILHG
E\�JHRJUDSKLF�UHJLRQ�RQO\�

7KH� VHFRQG�VWDJH� VDPSOH� GHVLJQ� LV� D� VWUDWLILHG� VLPSOH� UDQGRP� VDPSOH� RI� VHUYLFH
SURYLGHUV�IURP�URVWHUV�RI�SHUVRQQHO�WKDW�ZLOO�EH�REWDLQHG�IURP�VDPSOHG�/($V��,(8V�
DQG� 6WDWH� VFKRROV�� 7KH� URVWHU� VDPSOH� ZLOO� EH� VWUDWLILHG� E\� WKH� IROORZLQJ� W\SHV� RI
SHUVRQQHO�

• VSHFLDO� HGXFDWLRQ� WHDFKHUV� ZKR� VHUYH� SULPDULO\� VWXGHQWV� ZLWK� VHQVRU\
LPSDLUPHQWV�

• VSHHFK�ODQJXDJH�WKHUDSLVWV�DQG�WHDFKHUV�

• VSHFLDO� HGXFDWLRQ� WHDFKHUV� ZKR� VHUYH� SULPDULO\� VWXGHQWV� ZLWK� HPRWLRQDO
GLVWXUEDQFH�

• VSHFLDO�HGXFDWLRQ�WHDFKHUV�ZKR�VHUYH�SULPDULO\�FKLOGUHQ�ZLWK�GLVDELOLWLHV�DJHV
��WKURXJK���

• VSHFLDO� HGXFDWLRQ� WHDFKHUV� ZKR� DUH� QRW� LQFOXGHG� LQ� WKH� SUHYLRXV� IRXU
FDWHJRULHV�

• JHQHUDO�HGXFDWLRQ�FODVVURRP�WHDFKHUV��DQG
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• VSHFLDO�HGXFDWLRQ�SDUDSURIHVVLRQDOV�

3URMHFW�GHVLJQ�VWDII�GHYHORSHG�IRXU�GLIIHUHQW�GDWD�FROOHFWLRQ�LQVWUXPHQWV�IRU�XVH�LQ�WKH
VWXG\��7KHVH� LQVWUXPHQWV�ZLOO� EH� DGPLQLVWHUHG�XVLQJ� D� FRPSXWHU�DVVLVWHG� WHOHSKRQH
LQWHUYLHZ� �&$7,�� ZLWK� DSSUR[LPDWHO\� ������ UHVSRQGHQWV�� 7KH� VXUYH\V� ZLOO� JDWKHU
LQIRUPDWLRQ� RQ� VXFK� LVVXHV� DV� ZRUNIRUFH� SROLFLHV�� VHYHULW\� RI� GLVWULFW� SHUVRQQHO
VKRUWDJHV��FUHGHQWLDOV�DQG�WHVWHG�DELOLW\�RI�SHUVRQQHO��GHPRJUDSKLF�FKDUDFWHULVWLFV�RI
SHUVRQQHO��FODVVURRP�WHDFKLQJ�SUDFWLFHV��SDUWLFXODUO\�LQ�WKH�DUHDV�RI�LQVWUXFWLQJ�(QJOLVK
ODQJXDJH�OHDUQHUV��EHKDYLRU�PDQDJHPHQW��UHDGLQJ�LQVWUXFWLRQ��VHFRQGDU\�WUDQVLWLRQ��DQG
LQFOXVLYH�SUDFWLFHV���ZRUNLQJ�FRQGLWLRQV��DQG�RSSRUWXQLWLHV�IRU�FRQWLQXLQJ�SURIHVVLRQDO
GHYHORSPHQW�

6SHFLDO�(GXFDWLRQ�([SHQGLWXUH�3URMHFW��6((3���26(3�LV�VXSSRUWLQJ�D�QHZ�)LQDQFH
&HQWHU�WR�FRQGXFW�UHVHDUFK�DQG�GLVVHPLQDWH�LQIRUPDWLRQ�RQ�VSHFLDO�HGXFDWLRQ�ILQDQFH
DQG�UHODWHG�LVVXHV��DV�ZHOO�DV�WR�GHVLJQ�DQG�LPSOHPHQW�DQ�H[SHQGLWXUH�VXUYH\�WR�FROOHFW
GDWD�RQ�FRVWV�RI�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV��6((3�LV�WKH�ILUVW�FRPSUHKHQVLYH�
QDWLRQDOO\�UHSUHVHQWDWLYH�VWXG\�RI�VSHFLDO�HGXFDWLRQ�XQGHUWDNHQ�LQ�PRUH�WKDQ�D�GHFDGH�
7KH� PDMRU� IRFL� RI� WKH� )LQDQFH� &HQWHU� DUH� WR� H[DPLQH� WKH� FRVWV� DQG� SDWWHUQV� RI
H[SHQGLWXUHV�LQ�VSHFLDO�HGXFDWLRQ�DQG�WR�XSGDWH�VWDWLVWLFV�UHODWHG�WR�LPSOHPHQWDWLRQ�RI
3DUW�%��VLPLODU� WR� WKDW�JDWKHUHG�IRU�SUHYLRXV�FRVW�VWXGLHV��7KH� VXUYH\�ZLOO� IRFXV�RQ
REWDLQLQJ� LQIRUPDWLRQ� SULPDULO\� IURP�/($V� DQG� RWKHU� VHUYLFH� SURYLGHUV� UHJDUGLQJ
H[SHQGLWXUHV�IRU�HGXFDWLRQDO�VHUYLFHV�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV��LQFOXGLQJ�VSHFLDO
HGXFDWLRQ� DQG� UHODWHG� VHUYLFHV��� 6XSSOHPHQWDU\� VRXUFHV� LQFOXGH� 6($V� DQG� VSHFLDO
HGXFDWLRQ�DQG�RU�ILQDQFH�HQWLW\�RIILFLDOV�DQG�UHFRUGV��,QIRUPDWLRQ�JDWKHUHG�ZLOO�EH�XVHG
WR�GHWHUPLQH�WRWDO�SHU�SXSLO�H[SHQGLWXUHV�IRU�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV�LQ
WKH�8QLWHG�6WDWHV��H[DPLQH�KRZ�VWDWH�DQG�ORFDO�IXQGLQJ�RI�VSHFLDO�HGXFDWLRQ�DIIHFWV
JHQHUDO�HGXFDWLRQ��DQG�VWXG\�WKH�ILQDQFLDO�LPSDFW�RI�FRVW�UHODWHG�SURYLVLRQV�RI�WKH�,'($
$PHQGPHQWV�RI������

$Q�HLJKWK�VWXG\�LV�SURSRVHG��EXW�SURMHFWHG�GDWHV�IRU�LQLWLDWLQJ�WKH�GHVLJQ�DUH�QRW�\HW
ILUP�

6WDWH�DQG�/RFDO� ,PSOHPHQWDWLRQ�RI� ,'($�3DUW�&� �6/,,'($�&���0DQ\�RI� WKH
DGPLQLVWUDWLYH�LVVXHV�DQG�FRQFHUQV�LQ�3DUW�&�ZLOO�EH�LQYHVWLJDWHG�LQ�WKH�VWDWH�DQG�ORFDO
LPSOHPHQWDWLRQ�VWXGLHV��6RPH�RI�WKH�LVVXHV�LQFOXGH�SDUHQW�SDUWLFLSDWLRQ��LQGLYLGXDOL]HG
IDPLO\�VHUYLFH�SODQ�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ��DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ�
SHUVRQQHO�WUDLQLQJ�DQG�DYDLODELOLW\��QXPEHUV�RI�FKLOGUHQ�DQG�IDPLOLHV�VHUYHG��WKH�LPSDFW�
FKDOOHQJHV��DQG�DGYDQWDJHV�RI�VHUYLQJ�DW�ULVN�LQIDQWV�DQG�WRGGOHUV��DQG�LGHQWLILFDWLRQ�RI
H[HPSODU\�PRGHOV�RI�LPSOHPHQWDWLRQ��7KLV�LQIRUPDWLRQ�LV�QHHGHG�WR�PHDVXUH�RXWFRPHV
IRU� WKH�3DUW�&�*35$� LQGLFDWRUV�DV�ZHOO� DV� WR�SURYLGH� VWDWH�DQG� ORFDO�RIILFLDOV�ZLWK
QHHGHG�LQIRUPDWLRQ�WR�LPSURYH�WKH�LPSOHPHQWDWLRQ�RI�3DUW�&�
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2YHUDUFKLQJ�'HVLJQ�&RQVLGHUDWLRQV

7KH������UHDXWKRUL]DWLRQ�RI�,'($�RFFXUUHG�ZLWKLQ�D�FRQWH[W�RI� LQWHQVH�FKDQJH� LQ
$PHULFDQ�HGXFDWLRQ��7KHUH�LV�OLWWOH�SUHFHGHQW�IRU�WKH�OHYHO�RI�VFUXWLQ\�DQG�LQYROYHPHQW
LQ�SXEOLF�HGXFDWLRQ�RI�SROLWLFLDQV��WKH�EXVLQHVV�FRPPXQLW\��DQG�WKH�SXEOLF�DW�ODUJH��7KH
UHVXOW�RI�WKLV�DWWHQWLRQ�LV�DQ�DUUD\�RI�ODZV�DQG�RWKHU�SURJUDPV�DW�WKH�)HGHUDO��6WDWH��DQG
ORFDO� OHYHOV� WKDW�KDYH�FUHDWHG�QHZ� LQLWLDWLYHV�VXFK�DV�QHZ�FRQWHQW�DQG�SHUIRUPDQFH
VWDQGDUGV��DVVHVVPHQWV��QHZ�JUDGXDWLRQ�SROLFLHV��VDIH�VFKRRO�ODZV��FKDUWHU�VFKRROV��DQG
QHZ�DSSURDFKHV�WR�IXQGLQJ�HGXFDWLRQ��:LWKLQ�WKLV�KLJKO\�FKDUJHG�FRQWH[W��,'($�ZDV
UHVKDSHG�ERWK�WR�UHVSRQG�WR�EURDGHU�FKDQJHV�LQ�HGXFDWLRQ�DV�ZHOO�DV�WR�DGGUHVV�LVVXHV
WKDW�KDYH�DULVHQ� LQ�WKH� LPSOHPHQWDWLRQ�RI�,'($�DQG�GXULQJ� WKH� WZR�GHFDGHV�VLQFH
)HGHUDO�VSHFLDO�HGXFDWLRQ�SROLF\�ZDV�HVWDEOLVKHG�

&ULWLFDO�WR�DQ�HYDOXDWLRQ�RI�WKH�,'($�$PHQGPHQWV�RI������LV�DQ�XQGHUVWDQGLQJ�WKDW
PDQ\�RI�WKH�FXUUHQW�SURYLVLRQV�ZHUH�HVWDEOLVKHG�LQ�WKH������)HGHUDO�OHJLVODWLRQ��3�/�����
�����DQG�LWV�)HGHUDO�OHJLVODWLYH�SUHFHGHQWV�DQG�LQ�RWKHU�6WDWH�ODZV�DQG�UHJXODWLRQV��2YHU
WKH�\HDUV��DPHQGPHQWV�WR�WKH������OHJLVODWLRQ�DV�ZHOO�DV�MXGLFLDO�GHFLVLRQV�DQG�6WDWH�DQG
ORFDO� SROLFLHV� KDYH� HVWDEOLVKHG� WKH� EDVLF� IRXQGDWLRQ� IRU� FXUUHQW� VSHFLDO� HGXFDWLRQ
SUDFWLFHV�

&RQJUHVV·�EDVLF�LQWHQW�LQ�HQDFWLQJ�WKH������3�/���������ZDV�WR�HQVXUH�WKH�VWDWXWRU\�ULJKW
RI�HYHU\�FKLOG�ZLWK�D�GLVDELOLW\�WR�D�IUHH�DSSURSULDWH�SXEOLF�HGXFDWLRQ��3DVVDJH�RI�WKH
�����OHJLVODWLRQ�FDPH�DIWHU�\HDUV�RI�GHEDWH�DQG�VLJQLILFDQW�FRXUW�DFWLRQV�DV�ZHOO�DV�6WDWH
OHJLVODWLRQ��7KXV�� DW� WKH� WLPH� WKDW� IRUPDO� )HGHUDO� OHJLVODWLRQ�ZDV� SDVVHG�� WKHUH�ZDV
DOUHDG\�VLJQLILFDQW�VSHFLDO�HGXFDWLRQ�SROLF\�DQG�SUDFWLFH�HVWDEOLVKHG�ZLWKLQ�6WDWHV��DOEHLW
ZLWK�JUHDW�YDULDELOLW\��%DOODUG��5DPLUH]��	�:HLQWUDXE��������6DUDVRQ�	�'RULV��������

,PPHGLDWHO\� DIWHU� SDVVDJH� RI� WKH� ����� OHJLVODWLRQ�� WKH�%XUHDX� RI�(GXFDWLRQ� RI� WKH
+DQGLFDSSHG�FRPPLVVLRQHG�VHYHUDO�VWXGLHV�WR�HYDOXDWH�WKH�LPSOHPHQWDWLRQ�LVVXHV�RI
LQWHUHVW�WR�)HGHUDO�SROLF\�PDNHUV��7KHVH�LVVXHV�LQFOXGH�HYDOXDWLRQV�RI�LQGLYLGXDOL]HG
HGXFDWLRQ�SURJUDPV��,(3V���VHUYLFH�LPSOHPHQWDWLRQ��DQG�ORFDO�GLVWULFWV·�UHVSRQVHV�WR
RWKHU�UHTXLUHPHQWV�RI�WKH�OHJLVODWLRQ��3\HFKD��������65,���������2WKHU�VWXGLHV�RI�WKH
)HGHUDO�VSHFLDO�HGXFDWLRQ�SURJUDP��H�J���*HQHUDO�$FFRXQWLQJ�2IILFH��������+DUJURYH�
������0RRUH� HW� DO��� ������ UHYHDOHG� WKH� FULWLFDO� LPSRUWDQFH� RI� YDULRXV� VWDNHKROGHUV�
LQFOXGLQJ� SULQFLSDOV�� SURJUDP� DGPLQLVWUDWRUV�� DQG� SUDFWLWLRQHUV�� LQ� LQWHUSUHWLQJ� DQG
VKDSLQJ�)HGHUDO�SROLFLHV�VR�WKDW�VHUYLFH�SURYLGHUV�DQG�IDPLOLHV�FRXOG�ZRUN�WR�LPSOHPHQW
SROLF\��2QH�LPSRUWDQW�UHVXOW�RI�WKH������)HGHUDO�OHJLVODWLRQ�ZDV�WKH�HOHYDWLRQ�RI�VSHFLDO
HGXFDWLRQ�ZLWKLQ�HDFK�6WDWH�GHSDUWPHQW�RI�HGXFDWLRQ�DQG�VXEVHTXHQW�LPSRUWDQFH�RI
HVWDEOLVKLQJ�DFFRXQWDELOLW\�IRU�SROLF\�DV�ZHOO�DV�VWURQJHU�WHFKQLFDO�DVVLVWDQFH��0RRUH�
:DONHU�� 	� +ROODQG�� ������� $W� WKH� ORFDO� OHYHO�� UHVHDUFK� LQGLFDWHG� WKDW� HDUO\
LPSOHPHQWDWLRQ�HIIRUWV�IRFXVHG�RQ�LQWHUSUHWLQJ�SURFHGXUDO�JXLGHOLQHV�DQG�SXWWLQJ�LQWR
SODFH�PHFKDQLVPV�IRU�PDQDJLQJ�WKH�SURJUDP�DQG�HQVXULQJ�WKDW�YDULRXV�SURFHGXUHV�ZHUH
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EHLQJ� IROORZHG�ZLWKLQ� UHTXLUHG� WLPHOLQHV� �3\HFKD�� ������ 65,�� �������+RZHYHU�� WKH
UHVHDUFK�DOVR�GRFXPHQWHG�WKDW�ERWK�6WDWHV�DQG�ORFDO�GLVWULFWV�TXLFNO\�PRYHG�EH\RQG
GHYHORSLQJ� DQG� URXWLQL]LQJ� SURFHGXUHV� WR� GHYHORSLQJ� VHUYLFHV� DQG� ILOOLQJ� JDSV� LQ
SURJUDPV�IRU�VSHFLILF�VWXGHQWV��4XLFNO\�DSSDUHQW�ZDV�WKH�FULWLFDO�LPSRUWDQFH�RI�KDYLQJ
ZHOO�SUHSDUHG� WHDFKHUV� DQG� DGHTXDWH� VHUYLFH� SURYLGHUV��2YHU� WKH� \HDUV�� WKH�$QQXDO
5HSRUWV�WR�&RQJUHVV�KDYH�GRFXPHQWHG�IXQGHG�VWXGLHV�DV�ZHOO�DV�RWKHU�GDWD�FRQFHUQLQJ�WKH
VWDWXV�RI�LPSOHPHQWDWLRQ��5HYLHZV�RI�$QQXDO�5HSRUW�GDWD�SURYLGH�VQDSVKRWV�RI�FULWLFDO
VHUYLFH�LVVXHV�WKDW�KDYH�HPHUJHG�RYHU�WKH�\HDUV�LQ�WKH�LPSOHPHQWDWLRQ�RI�)HGHUDO�VSHFLDO
HGXFDWLRQ�SROLF\��:KLOH�26(3�KDV�PDGH�VLJQLILFDQW�LQYHVWPHQWV�LQ�VSHFLDO�HGXFDWLRQ
UHVHDUFK�VLQFH�WKH�SDVVDJH�RI�WKH������OHJLVODWLRQ��WKH�SURVSHFWLYH�QDWLRQDO�HYDOXDWLRQ
ZLOO�EH�WKH�ILUVW�FRPSUHKHQVLYH�QDWLRQDO�HYDOXDWLRQ�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�)HGHUDO
VSHFLDO�HGXFDWLRQ�SURJUDP�LQ�DOPRVW�WZR�GHFDGHV�

1LQH�7DUJHW�,VVXHV

7KH�QLQH�LVVXHV�LGHQWLILHG�LQ�6HF������E��WR�EH�DGGUHVVHG�LQ�WKH�QDWLRQDO�HYDOXDWLRQ�DUH
QRW�DOO�QHZ��6RPH�UHIOHFW�FXUUHQW��DQG�LQ�VRPH�FDVHV�SHUVLVWHQW��LVVXHV�LQ�LPSOHPHQWLQJ
,'($��0DQ\�KDYH�D�ORQJ�KLVWRU\�DQG�D�EDVH�RI�6WDWH�DQG�ORFDO�SROLFLHV�DQG�SUDFWLFHV��,Q
VRPH�DUHDV��D�VXEVWDQWLDO�ERG\�RI�FDVH�ODZ�KDV�HPHUJHG��2WKHU�SURYLVLRQV�VXFK�DV�WKH
QHZ�UHTXLUHPHQWV�DURXQG�DVVHVVPHQW�DQG�DFFHVVLQJ�WKH�JHQHUDO�HGXFDWLRQ�FXUULFXOXP
KDYH� OLWWOH�RU�QR�SROLF\�EDVH�RU� LQVWUXFWLRQDO�KLVWRU\��7KH� FKDOOHQJH�RI� WKH�QDWLRQDO
HYDOXDWLRQ�ZLOO� EH� WR� XQGHUVWDQG� WKH� VXEVWDQWLDO� LPSOHPHQWDWLRQ� KLVWRU\� DV� ZHOO� DV
FXUUHQW�VWDWXV�SHUWDLQLQJ�WR�HDFK�RI�WKH�QLQH�LVVXHV��7KH�HYDOXDWLRQ�PXVW�HVWDEOLVK�D
EDVHOLQH�RI�FXUUHQW�SUDFWLFH�DV�ZHOO�DV�WUDFN�FKDQJHV�LQ�LPSOHPHQWDWLRQ�RYHU�WLPH�

7KH�IROORZLQJ�VHFWLRQV�SURYLGH�DQ�RYHUYLHZ�RI�WKH�VWDWXV�RI�WKH�NQRZOHGJH�EDVH�ZLWKLQ
HDFK�RI�WKH�LVVXHV�DV�ZHOO�DV�EULHI�GHVFULSWLRQV�RI�VSHFLILF�VWDWXDU\�SURYLVLRQV�WKDW�DGGUHVV
HDFK�LVVXH��6RPH�LVVXHV�KDYH�EHHQ�H[WHQVLYHO\�UHVHDUFKHG�RU�H[DPLQHG��ZKLOH�RWKHUV�DUH
UHODWLYHO\�QHZ��:LWKLQ�WKH�OLPLWDWLRQV�RI�WKLV�PRGXOH��RQO\�WKH�PRVW�VDOLHQW�DVSHFWV�RI
HDFK�LVVXH�ZLOO�EH�DGGUHVVHG�

$� FHQWUDO� JRDO� RI� ,'($� LV� WR� LPSURYH� WKH� DFDGHPLF� RXWFRPHV� RI� FKLOGUHQ� ZLWK
GLVDELOLWLHV��,QGHHG��ZKLOH�WKLV�LV�OLVWHG�DV�RQO\�RQH�RI�QLQH�LVVXHV��LW�LV�SUREDEO\�DFFXUDWH
WR�VD\�WKDW�WKH�RWKHU�HLJKW�LVVXHV�VXSSRUW�WKLV�SULPDU\�JRDO��6SHFLILFDOO\��LVVXHV���WKURXJK
�� DOO� UHODWH� WR� LPSURYLQJ� WKH� RSSRUWXQLWLHV� RI� FKLOGUHQ� ZLWK� GLVDELOLWLHV� WR� OHDUQ
FKDOOHQJLQJ� DQG� LPSRUWDQW� FRQWHQW� DQG� WR� HQVXUH� WKDW� WKH\� OHDYH� SXEOLF� HGXFDWLRQ
HTXLSSHG� ZLWK� WKH� NQRZOHGJH� DQG� VNLOOV�� DV� ZHOO� DV� VXSSRUWV�� QHFHVVDU\� WR� DFFHVV
SRVWVHFRQGDU\�HGXFDWLRQ�DQG�WUDLQLQJ��HPSOR\PHQW��DQG�RYHUDOO�IXOO�FLWL]HQVKLS��,VVXHV
��DQG���VXSSRUW�KLJKHU�DFKLHYHPHQW�DQG�EHWWHU�UHVXOWV�IRU�VWXGHQWV�WKURXJK�HQKDQFLQJ
FROODERUDWLRQ�ZLWK�SDUHQWV�DQG�UHGXFLQJ�DGYHUVDULDO�OLWLJDWLRQ�
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,PSURYLQJ�6FKRODVWLF�3HUIRUPDQFH

7KH� ILUVW� LVVXH� WR� EH� DGGUHVVHG� LQ� WKH� QDWLRQDO� HYDOXDWLRQ� LV� LPSURYLQJ� VFKRODVWLF
SHUIRUPDQFH�

7KH�FXUUHQW�,'($�DGGUHVVHV�IRU�WKH�ILUVW�WLPH�WKH�LQFOXVLRQ�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV
LQ� 6WDWH� DQG� ORFDO� VFKRRO� DFFRXQWDELOLW\� PHDVXUHV� WKDW� KDYH� EHHQ� DGRSWHG� IRU� DOO
VWXGHQWV��6WXGHQWV�ZLWK�GLVDELOLWLHV�DUH�WR�EH�LQFOXGHG�LQ�JHQHUDO�VWDWH��DQG�GLVWULFW�ZLGH
DVVHVVPHQW�SURJUDPV��ZLWK�QHFHVVDU\�DFFRPPRGDWLRQV��6RPH�VWXGHQWV�ZLWK�VLJQLILFDQW
GLVDELOLWLHV�PD\�SDUWLFLSDWH�LQ�DOWHUQDWH�DVVHVVPHQWV��DQG�JXLGHOLQHV�IRU�WKHVH�DVVHVVPHQWV
DUH� WR� EH� GHYHORSHG� DQG� VWXGHQWV� DUH� WR� EH� SDUWLFLSDWLQJ� LQ� WKHVH� DVVHVVPHQWV�
3DUWLFLSDWLRQ�UDWHV�DQG�SHUIRUPDQFH�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�RQ�JHQHUDO�DQG�DOWHUQDWH
DVVHVVPHQWV�PXVW�EH�UHSRUWHG�

6WDWHV�DUH�DOVR�UHTXLUHG�WR�HVWDEOLVK�IRUPDO�JRDOV�IRU�WKH�SHUIRUPDQFH�RI�FKLOGUHQ�ZLWK
GLVDELOLWLHV�WKDW�DUH�FRQVLVWHQW�ZLWK�JRDOV�DQG�VWDQGDUGV�IRU�JHQHUDO�HGXFDWLRQ�VWXGHQWV�
(DFK�6($�LV�DOVR�WR�HVWDEOLVK�LQGLFDWRUV�WR�DVVHVV�SURJUHVV�WRZDUG�JRDOV��$W�D�PLQLPXP�
WKHVH� LQGLFDWRUV� PXVW� DGGUHVV� WKH� SHUIRUPDQFH� RI� FKLOGUHQ� ZLWK� GLVDELOLWLHV� RQ
DVVHVVPHQWV�� GURSRXW� UDWHV�� DQG� JUDGXDWLRQ� UDWHV� ������D������%���� 'DWD� UHODWLYH� WR
VWXGHQW�SURJUHVV�RQ�WKH�SHUIRUPDQFH�JRDOV�PXVW�DOVR�EH�SXEOLFO\�UHSRUWHG�

%\�DGGLQJ�WKHVH�SURYLVLRQV��WKH�ODZ�GHILQHV�VWDWHZLGH�DVVHVVPHQWV�DV�FRQWULEXWLQJ�WR�D
VWXGHQW·V�HGXFDWLRQDO�RSSRUWXQLW\��7KH�SURYLVLRQ�DOVR�DOLJQV�VSHFLDO�HGXFDWLRQ�SROLF\
ZLWK�WKRVH�RI�*RDOV������DQG�WKH�,PSURYLQJ�$PHULFD·V�6FKRROV�$FW�

&XUUHQWO\��ZH�NQRZ�OLWWOH�DERXW�WKH�VFKRODVWLF�SHUIRUPDQFH�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�
7KLV�LV�GXH�LQ�SDUW�WR�WKH�ODFN�RI�WKHLU�UHSUHVHQWDWLRQ�LQ�QDWLRQDO�ODUJH�VFDOH�GDWD�VHWV
�0F*UHZ��7KXUORZ��	�6SLHJHO��������� ,Q�DGGLWLRQ�� LQ������ WKH�1DWLRQDO�&HQWHU� IRU
(GXFDWLRQDO�2XWFRPHV� �1&(2�� UHSRUWHG� WKDW� RQO\� ��� 6WDWHV� ZHUH� DEOH� WR� UHSRUW
SHUIRUPDQFH�GDWD�RQ�FKLOGUHQ�DQG�\RXWK�ZLWK�GLVDELOLWLHV��,Q�������1&(2�IRXQG�WKDW
DERXW�KDOI�RI�WKH�6WDWHV�KDYH�SROLFLHV�FRQFHUQLQJ�WKH�SDUWLFLSDWLRQ�RI�WKHVH�VWXGHQWV�LQ
VWDWHZLGH�DVVHVVPHQWV�

3DUWLFLSDWLRQ�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�LQ�WKH�1DWLRQDO�$VVHVVPHQW�RI�(GXFDWLRQDO
3URJUHVV��1$(3��LV�QRZ�UHTXLUHG��+RZHYHU��GXULQJ�WKH�ILUVW�KDOI�RI�WKH�GHFDGH��1$(3·V
ZULWWHQ� JXLGHOLQHV� VSHFLILHG� WKDW� VWXGHQWV� ZLWK� GLVDELOLWLHV� FRXOG� EH� H[FOXGHG� IURP
DVVHVVPHQW�LI�WKH\�VSHQW�OHVV�WKDQ����SHUFHQW�RI�WKHLU�WLPH�LQ�PDLQVWUHDP�FODVVHV�RU�ZHUH
FRQVLGHUHG�LQFDSDEOH�RI�SDUWLFLSDWLQJ�PHDQLQJIXOO\�LQ�WKH�DVVHVVPHQW��1HZ�JXLGHOLQHV
ZHUH�DGRSWHG�LQ������WR�HQFRXUDJH�JUHDWHU�LQFOXVLRQ�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV� LQ
1$(3�ZKLOH�UHWDLQLQJ�ORFDO�GHFLVLRQ�PDNLQJ��+RZHYHU��DQDO\VHV�RI�SDUWLFLSDWLRQ�UDWHV
VWLOO�LQGLFDWH�ZLGH�GLVSDULWLHV�LQ�VWXGHQWV�ZLWK�GLVDELOLWLHV·�SDUWLFLSDWLRQ��DQG�UHVHDUFK�LQWR
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GHFLVLRQ�PDNLQJ�LQGLFDWHG�WKDW�QRQVWXGHQW�IDFWRUV��LQFOXGLQJ�ORJLVWLFDO�DUUDQJHPHQWV�DQG
VWDII�DYDLODELOLW\��ZHUH�PRUH�LQIOXHQWLDO�LQ�H[FOXGLQJ�D�VWXGHQW�IURP�DVVHVVPHQW�WKDQ�D
VWXGHQW·V�LQVWUXFWLRQDO�SURJUDP��$PHULFDQ�,QVWLWXWHV�IRU�5HVHDUFK��������

5RVVL��+HUWLJ��DQG�:ROPDQ��������FRQGXFWHG�DQ�DQDO\VLV�RI�WKH�1(/6����VXEVDPSOH�RI
VWXGHQWV� ZKR� ZHUH� LGHQWLILHG� DV� KDYLQJ� GLVDELOLWLHV�� :KLOH� UHFRJQL]LQJ� QXPHURXV
SUREOHPV�ZLWK� KRZ� GLVDELOLW\�ZDV� GHILQHG� DQG� ODFN� RI� V\VWHPDWLF� LQFOXVLRQ� RI� WKLV
VXESRSXODWLRQ� LQ� WKH� QDWLRQDO� VDPSOH�� WKH� DQDO\VHV� \LHOGHG� LQIRUPDWLRQ� UHJDUGLQJ
VFKRODVWLF�SHUIRUPDQFH��)RU�H[DPSOH��VWXGHQWV�ZLWK�GLVDELOLWLHV�LQ�JHQHUDO�ZHUH�PRUH
OLNHO\�WR�KDYH�EHHQ�UHWDLQHG�SULRU�WR�HLJKWK�JUDGH�DQG�WR�KDYH�HDUQHG�IHZHU�XQLWV�LQ�FRUH
VXEMHFW�PDWWHU�DUHDV��7KH\�DOVR�KDG�ORZHU�UDWHV�RI�JDLQV�RQ�PDWKHPDWLFV�SURILFLHQF\�WHVWV
DQG�IHZHU�RI� WKHP�KDG�WDNHQ�RU�SODQQHG�WR� WDNH�HLWKHU� WKH�6$7�RU�$&7��)LQGLQJV
UHODWLYH�WR�VFKRRO�SHUIRUPDQFH�GLG�GLIIHU�VRPHZKDW�E\�W\SH�RU�QDWXUH�RI�GLVDELOLW\��ZLWK
WKRVH�VWXGHQWV�UHSRUWLQJ�SK\VLFDO�RU�KHDOWK�GLVDELOLWLHV�FRPSDULQJ�PRVW�IDYRUDEO\�WR
QRQGLVDEOHG�VWXGHQWV�RQ�PRVW�SHUIRUPDQFH�PHDVXUHV�

0DQ\�RI�WKHVH�ILQGLQJV�DUH�FRQVLVWHQW�ZLWK�WKRVH�UHSRUWHG�E\�:DJQHU�DQG�FROOHDJHV
������� UHODWLYH� WR� WKH� 1DWLRQDO� /RQJLWXGLQDO� 7UDQVLWLRQ� 6WXG\� �1/76��� WKH
FRQJUHVVLRQDOO\�PDQGDWHG� VWXG\� RI� KRZ� VWXGHQWV�ZLWK� GLVDELOLWLHV�ZHUH�PDNLQJ� WKH
WUDQVLWLRQ�IURP�VHFRQGDU\�VFKRRO�WR�\RXQJ�DGXOWKRRG��7KH�QXPHURXV�ILQGLQJV�RI�WKH
1/76�KDYH�EHHQ�UHSRUWHG�LQ�SUHYLRXV�DQQXDO�UHSRUWV�WR�&RQJUHVV�

$W�WKH�HOHPHQWDU\�OHYHO��D�VHFRQGDU\�DQDO\VLV�RI�WKH�7LWOH�,�3URVSHFWV�VWXG\�FRQGXFWHG
IRU�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�&RPPLWWHH�RQ�*RDOV������DQG�6WXGHQWV�ZLWK
'LVDELOLWLHV��0F'RQQHOO��0F/DXJKOLQ��	�0RULVRQ��������FRPSDUHG�DFKLHYHPHQW�OHYHOV
RI� HOHPHQWDU\�DJH� VWXGHQWV� ZLWK� GLVDELOLWLHV� WR� WKHLU� SHHUV�� :KLOH� VWXGHQWV� ZLWK
GLVDELOLWLHV�DV�D�JURXS�VFRUHG�FRQVLGHUDEO\�ORZHU��ZKHQ�WKHLU�WKLUG�JUDGH�DFKLHYHPHQW
ZDV�FRQVLGHUHG�XVLQJ�D�YDOXH�DGGHG�DQDO\VLV�WKDW�FRQWUROOHG�IRU�SULRU�DFKLHYHPHQW��WKHLU
SURJUHVV�ZDV�FRPPHQVXUDWH�ZLWK�WKHLU�QRQGLVDEOHG�SHHUV�

7KH�ODFN�RI�VFKRODVWLF�GDWD�FRPSDUDEOH�WR�WKRVH�UHSRUWHG�IRU�QRQGLVDEOHG�SHHUV�ZLOO�EH
DGGUHVVHG�WKURXJK�QHZ�,'($�UHTXLUHPHQWV��0RUHRYHU��WKH�DWWHQWLRQ�WR�WKH�VFKRODVWLF
SHUIRUPDQFH�RI� FKLOGUHQ�ZLWK�GLVDELOLWLHV� VHUYHG� XQGHU� ,'($�ZLOO� IRFXV� HIIRUWV� RQ
LPSURYLQJ�DFFHVV�WR� LPSRUWDQW�NQRZOHGJH�DQG�HIIHFWLYH�SDUWLFLSDWLRQ� LQ� WKH�JHQHUDO
HGXFDWLRQ�FXUULFXOXP�

$FFHVVLQJ�WKH�*HQHUDO�(GXFDWLRQ�&XUULFXOXP

7KLV�LVVXH��VLPLODU�WR�WKDW�RI�LPSURYLQJ�VFKRODVWLF�SHUIRUPDQFH��KDV�DV�LWV�IRXQGDWLRQ�WKH
GHVLUH� WR� HVWDEOLVK� FKDOOHQJLQJ� VWDQGDUGV� DQG� KLJK� H[SHFWDWLRQV� IRU� VWXGHQWV� ZLWK
GLVDELOLWLHV�� /LNH� WKH� QHZ� DVVHVVPHQW� SURYLVLRQV�� DFFHVV� WR� WKH� JHQHUDO� HGXFDWLRQ
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FXUULFXOXP� LV� GHVLJQHG� WR� LQFUHDVH� HGXFDWLRQDO� RSSRUWXQLWLHV� IRU� VWXGHQWV� ZLWK
GLVDELOLWLHV�� 3ULRU� WR� WKH� FKDQJHV� LQ� WKH� ,(3� WKDW� KDYH� EHHQ� PDGH� LQ� WKH� ,'($
$PHQGPHQWV��LQGLYLGXDOL]HG�SODQQLQJ�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZDV�ODUJHO\�FRQILQHG
WR�VSHFLI\LQJ�WKH�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV�WKDW�HDFK�FKLOG�UHTXLUHG��'HVSLWH
WKH�IDFW�WKDW�LQ��������������PLOOLRQ�VWXGHQWV�ZLWK�GLVDELOLWLHV�EHWZHHQ�WKH�DJHV�RI��
WKURXJK����VSHQW�DW�OHDVW����SHUFHQW�RI�WKHLU�VFKRRO�GD\�LQ�JHQHUDO�HGXFDWLRQ�FODVVHV
�8�6��'HSDUWPHQW�RI�(GXFDWLRQ���������WKHUH�KDV�EHHQ�OLWWOH�UHVHDUFK�UHODWHG�WR�KRZ
WKHVH� VWXGHQWV� DFFHVV� WKH� JHQHUDO� HGXFDWLRQ� FXUULFXOXP� DQG�ZKDW� DFFRPPRGDWLRQV
�VXSSRUWV�DQG�VHUYLFHV��DUH�SURYLGHG�WR�HQDEOH�WKH�FKLOG�WR�EHQHILW�IURP�WKH�JHQHUDO
LQVWUXFWLRQDO�SURJUDP�SURYLGHG�WR�DOO�VWXGHQWV�

$V�QRWHG�HDUOLHU��QDWLRQDOO\�UHSUHVHQWDWLYH�GDWD�DUH�OLPLWHG�UHJDUGLQJ�KRZ�PDQ\�DQG�WR
ZKDW� H[WHQW� VWXGHQWV�ZLWK� GLVDELOLWLHV� FXUUHQWO\� SDUWLFLSDWH� LQ� WKH� JHQHUDO� HGXFDWLRQ
FXUULFXOXP� DQG� LQVWUXFWLRQ�� 7KH� 1/76� �DQG� WR� D� OHVVHU� GHJUHH� WKH� 1(/6���� DQG
3URVSHFWV�6WXG\��SURYLGHG�VRPH�GDWD�RQ�JUDGH�SRLQW�DYHUDJH��FRXUVH�WDNLQJ��WLPH�VSHQW
LQ�JHQHUDO�HGXFDWLRQ�FODVVHV��IDLOXUH�UDWHV��DQG�GLSORPD�VWDWXV��7KHVH�JLYH�VRPH�VHQVH�RI
KRZ�FKLOGUHQ�ZLWK�GLVDELOLWLHV�KDYH�DFFHVVHG�WKH�JHQHUDO�HGXFDWLRQ�FXUULFXOXP�

5HFHQW�VWXGLHV�VXFK�DV�VXUYH\V�FRQGXFWHG�E\�1&(2��1RYHPEHU��������DQG�WKH�&RXQFLO
RI�6WDWH�6FKRRO�2IILFHUV��&662��DQG�WKH�&HQWHU�IRU�3ROLF\�5HVHDUFK�RQ�WKH�,PSDFW�RI
*HQHUDO�DQG�6SHFLDO�(GXFDWLRQ�5HIRUP��5KLP�	�0F/DXJKLQ���������DQG�FDVH�VWXGLHV
RI� KLJK�UHIRUP� GLVWULFWV� �0F/DXJKOLQ�� +HQGHUVRQ�� 	� 5KLP�� ������ 0F/DXJKOLQ�
+HQGHUVRQ��	�0RUDQGR�5KLP��������KDYH�GHPRQVWUDWHG�WKDW�DV�DOPRVW�HYHU\�6WDWH�KDV
GHYHORSHG� QHZ� FRQWHQW� DQG� SHUIRUPDQFH� VWDQGDUGV� GLUHFWHG� DW� LPSURYLQJ� OHDUQLQJ
RSSRUWXQLWLHV�� RQO\� VRPH� KDYH� SROLFLHV� UHTXLULQJ� WKH� SDUWLFLSDWLRQ� RI� DOO� FKLOGUHQ�
LQFOXGLQJ�WKRVH�ZLWK�GLVDELOLWLHV��,Q�������WKLV�UHSUHVHQWHG����6WDWHV��ZLWK�QLQH�DGGLWLRQDO
6WDWHV�GHIHUULQJ�WKH�GHFLVLRQ�WR�WKH�LQGLYLGXDO�,(3�WHDP��5KLP�	�0F/DXJKOLQ��O�����
7KH������DQQXDO�6WDWH�VXUYH\�FRQGXFWHG�E\�WKH�1&(2��1RYHPEHU��������LQGLFDWHV�WKDW
RQO\� VL[� 6WDWHV� UHTXLUHG� ,(3� WHDPV� WR� GRFXPHQW� KRZ� D� VWXGHQW·V� ,(3� JRDOV� DQG
REMHFWLYHV�DUH�DOLJQHG�ZLWK�D�6WDWH·V�FRQWHQW�RU�FXUULFXOXP�VWDQGDUGV��+RZHYHU�����6WDWHV
UHTXLUHG�,(3�WHDPV�WR�GRFXPHQW�LQVWUXFWLRQDO�DFFRPPRGDWLRQV��/LWWOH�LV�NQRZQ�DW�WKH
QDWLRQDO�OHYHO�DERXW�KRZ�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZLOO�SDUWLFLSDWH�LQ�WKH�VWDQGDUGV�DQG
WKH�HIIHFWV�RQ�WKHLU�DELOLW\�WR�DFFHVV�WKH�JHQHUDO�HGXFDWLRQ�FXUULFXOXP��<HW��ORFDO�FDVH
VWXGLHV��0F/DXJKOLQ�HW�DO���������������5DEHU�	�5RDFK��������LQGLFDWH�WKDW�ERWK�JHQHUDO
DQG�VSHFLDO�HGXFDWLRQ�WHDFKHUV�ZLOO�UHTXLUH�VLJQLILFDQW�JXLGDQFH�DQG�VXSSRUW�DV� WKH\
LPSOHPHQW�QHZ�,(3�SURYLVLRQV�UHTXLULQJ�DFFHVV�WR�WKH�JHQHUDO�HGXFDWLRQ�FXUULFXOXP�

6XSSRUWLQJ�6XFFHVVIXO�7UDQVLWLRQV

&KLOGUHQ�ZLWK�GLVDELOLWLHV�PD\�H[SHULHQFH�VHYHUDO�WUDQVLWLRQV�GXULQJ�WKHLU�SUHVFKRRO�DQG
VFKRRO�\HDUV��,VVXHV�UHODWHG�WR�WKH�WUDQVLWLRQ�IURP�VFKRRO�WR�SRVWVFKRRO�HQYLURQPHQWV
ZHUH�LGHQWLILHG�HDUO\�LQ�WKH�LPSOHPHQWDWLRQ�RI�,'($��DQG�WKH������DPHQGPHQWV�WR
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)HGHUDO� ODZ� ILUVW� DGGUHVVHG� WKH�QHHG� IRU� WUDQVLWLRQ�SODQQLQJ�E\� DXWKRUL]LQJ� VSHFLILF
VXSSRUW�IRU�UHVHDUFK��V\VWHPV�FKDQJH��DQG�RWKHU�DFWLYLWLHV�UHODWHG�WR�WUDQVLWLRQ��,Q������
,'($�UHTXLUHG�D�IRUPDO�VWDWHPHQW�UHJDUGLQJ�QHHGHG�WUDQVLWLRQ�VHUYLFHV�LQ�WKH�,(3��7KH
�����$PHQGPHQWV�UHTXLUHG�WKH�GHYHORSPHQW�RI�D�VWDWHPHQW�RI�WUDQVLWLRQ�VHUYLFH�QHHGV
IRFXVLQJ�RQ�WKH�VWXGHQW·V�FRXUVH�RI�VWXG\�

7KH�QHZ�WUDQVLWLRQ�SODQQLQJ�UHTXLUHPHQWV�IRU�ROGHU�VWXGHQWV�KDYH�FRPH�IURP�DOPRVW
D�GHFDGH�RI�UHVHDUFK�DQG�H[SHULHQFH�ZLWK�SURYLGLQJ�VHUYLFHV�WR�\RXWK�ZLWK�GLVDELOLWLHV
WKDW�DOORZ�WKHP�WR�PRYH�VXFFHVVIXOO\�IURP�VFKRRO�WR�DGXOW�OLIH��0RVW�RI�WKH�UHVHDUFK�KDV
IRFXVHG�RQ�LGHQWLI\LQJ�SUDFWLFHV�WKDW�UHODWH�WR�VXFK�SRVWVFKRRO�RXWFRPHV�DV�HPSOR\PHQW�
SRVWVHFRQGDU\�HGXFDWLRQ��DQG�FRPPXQLW\�OLYLQJ��+DVD]L��)XUQH\��	�'H6WHIDQR�������
0F'RQQHOO��)HUJXVRQ��	�0DWKRW��������:DJQHU�HW�DO���������:HKPDQ���������(IIHFWLYH
SUDFWLFHV�LQFOXGH�IDFLOLWDWLQJ�VHOI�GHWHUPLQDWLRQ�DPRQJ�VWXGHQWV��SDUWLFLSDWLRQ�RI�IDPLO\
DQG�FXOWXUDO�SHUVSHFWLYHV�LQ�SODQQLQJ��LQWHUDJHQF\�FROODERUDWLRQ��DQG�WKH�HVWDEOLVKPHQW
RI�FRPPXQLW\�QHWZRUNV�RI�VHUYLFHV�

$�UHFHQW�QDWLRQDO�VWXG\�RI�HIIHFWLYH�WUDQVLWLRQ�SUDFWLFHV�LQ�ORFDO�GLVWULFWV��+DVD]L�HW�DO��
������ YDOLGDWHG� WKH� LPSRUWDQFH� RI� VHOI�GHWHUPLQDWLRQ�� HIIHFWLYH� DQG� VXEVWDQWLYH
LQWHUDJHQF\�FROODERUDWLRQ��H[WHQVLYH�FURVV�DJHQF\�SURIHVVLRQDO�GHYHORSPHQW��D�FOLPDWH
WKDW� VXSSRUWV� WUDQVLWLRQ�� FRRUGLQDWLRQ� DFURVV� HGXFDWLRQDO� DV� ZHOO� DV� RWKHU� DJHQF\
SURJUDPV�� DQG� VXVWDLQHG� OHDGHUVKLS�� $PRQJ� WKH� FKDOOHQJHV� WR� HIIHFWLYH� WUDQVLWLRQ
SODQQLQJ�ZHUH�WKH�ODFN�RI�DYDLODEOH�FRPPXQLW\�SURJUDPV�DQG�WKH�RIWHQ�IUDJPHQWHG�DQG
XQV\VWHPDWLF�QDWXUH�RI�WKH�SODQQLQJ�

)RU�FHUWDLQ�VWXGHQWV�ZLWK�GLVDELOLWLHV��WUDQVLWLRQ�KDV�SRVHG�HYHQ�JUHDWHU�FKDOOHQJHV��)RU
H[DPSOH��WUDQVLWLRQ�RI�XUEDQ�\RXWK�KDV�EHHQ�OHVV�VXFFHVVIXO�WKDQ�WKDW�RI�VXEXUEDQ�DQG
UXUDO�\RXWK�LQ�WHUPV�RI�UDWH�RI�HPSOR\PHQW�DQG�SDUWLFLSDWLRQ�LQ�SRVWVHFRQGDU\�HGXFDWLRQ
RU�WUDLQLQJ��8�6��'HSDUWPHQW�RI�(GXFDWLRQ���������+RZHYHU��WKH�UHVHDUFK�KDV�JHQHUDOO\
EHHQ� PRUH� FRPSUHKHQVLYH� DV� LW� SHUWDLQV� WR� ORZ�LQFLGHQFH� GLVDELOLWLHV�� SDUWLFXODUO\
VWXGHQWV�ZLWK�PHQWDO�UHWDUGDWLRQ��WKDQ�ZLWK�VWXGHQWV�ZLWK�OHDUQLQJ�GLVDELOLWLHV�RU�VWXGHQWV
ZLWK�HPRWLRQDO�GLVWXUEDQFH��3DWWRQ�	�%ODORFN���������DQG�SURJUDPV�KDYH�RIWHQ�EHHQ
PRUH�FRPSUHKHQVLYH�DQG�ZHOO�GHYHORSHG�

'XULQJ� WKH� SDVW� GHFDGH�� ZLWK� WKH� HPHUJHQFH� RI� HDUO\� LQWHUYHQWLRQ� DQG� SUHVFKRRO
SURJUDPV��WKH�LPSRUWDQFH�RI�WUDQVLWLRQ�IRU�\RXQJ�FKLOGUHQ�ZLWK�GLVDELOLWLHV�DQG�WKHLU
IDPLOLHV�KDV�EHHQ�UHDOL]HG��7UDQVLWLRQ�SODQQLQJ�ZDV�UHTXLUHG�IRU�FKLOGUHQ�PRYLQJ�IURP
DQ�,)63�WR�DQ�,(3�LQ�DQ�HIIRUW�WR�HQVXUH�D�VHDPOHVV�VHUYLFH�V\VWHP�DQG�SUHYHQW�DQ\
GLVUXSWLRQ�LQ�VHUYLFHV�EHWZHHQ�SODFHPHQWV��&KDQGOHU���������+RZHYHU��WUDQVLWLRQ�LVVXHV
KDYH�DOVR�DULVHQ�IRU�FKLOGUHQ�PRYLQJ�IURP�SUHVFKRRO�SURJUDPV�LQWR�HOHPHQWDU\�VFKRROV�
,QGHHG��LVVXHV�UHODWHG�WR�VXFFHVVIXO�WUDQVLWLRQ�RI�SUHVFKRROHUV�LQ�JHQHUDO�DUH�DGGUHVVHG
LQ�RWKHU�)HGHUDO�OHJLVODWLRQ�VXFK�DV�7KH�6FKRRO�5HDGLQHVV�$FW�DQG�LV�WKH�ILUVW�RI�WKH
QDWLRQDO�JRDOV��2RPV��������
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$�QXPEHU�RI�HIIHFWLYH�SUDFWLFHV�KDYH�HPHUJHG�IURP�UHVHDUFK�UHODWHG�WR�HDUO\�FKLOGKRRG
WUDQVLWLRQV�DQG�LQFOXGH�WKH�QHHG�IRU�LQWHUDJHQF\�FROODERUDWLRQ�DQG�WKLQNLQJ�RI�WUDQVLWLRQ
DV� D� ORQJ�WHUP� SURFHVV� DV� RSSRVHG� WR� DQ� HYHQW� �&KDQGOHU�� ������� ,'($� UHTXLUHV
WUDQVLWLRQ� SODQQLQJ� IRU� \RXQJ� FKLOGUHQ� RQO\� ZKHQ� WKH� FKLOG� ZLOO� EH� OHDYLQJ� HDUO\
LQWHUYHQWLRQ� VHUYLFHV� �DQG� HQWHULQJ�SUHVFKRRO�RU�RWKHU� VHUYLFHV���+RZHYHU�� EHFDXVH
WUDQVLWLRQ�SODQQLQJ�PD\�RFFXU�DW�RWKHU�NH\�SRLQWV��H�J���SUHVFKRRO�WR�HOHPHQWDU\�VFKRRO�
HOHPHQWDU\� WR� PLGGOH� VFKRRO�� DQG� PLGGOH� WR� KLJK� VFKRRO�� DQ\� WUDQVLWLRQ� VHUYLFHV
SURYLGHG� DW� WKHVH� SRLQWV� PD\� EH� FRQVLGHUHG� UHODWHG� VHUYLFHV� XQGHU� WKH� GHILQLWLRQ
SURYLGHG�LQ�,'($�

3URYLGLQJ�3ODFHPHQW�LQ�WKH�/HDVW�5HVWULFWLYH�(QYLURQPHQW

7KH� LVVXH� RI� ZKDW� FRQVWLWXWHV� HGXFDWLRQ� LQ� WKH� /5(� KDV� EHHQ� RQH� RI� WKH� PRVW
FRQWURYHUVLDO�DQG�SHUVLVWHQW�LQ�VSHFLDO�HGXFDWLRQ��,QGHHG��RQH�PLJKW�DUJXH�WKDW�/5(
SULQFLSOHV�VXFK�DV�´QRUPDOL]DWLRQµ��1LUJH��������:ROIHQVEHUJHU�	�0HQRODVFLQR�������
DUH�DW�WKH�FRUH�RI�QDWLRQDO�VSHFLDO�HGXFDWLRQ�SROLF\�

7R�HQVXUH�SODFHPHQWV�FRQVLVWHQW�ZLWK�WKH�SULQFLSOH�RI�/5(�SURYLVLRQV��6($V�PXVW
UHYLVH�DQ\�IXQGLQJ�PHFKDQLVPV�WKDW�UHVXOW�LQ�SODFHPHQWV�WKDW�YLRODWH�WKH�/5(�FRQFHSW�
2WKHU�UHTXLUHPHQWV�GHVLJQHG�WR�SURPRWH�PRUH�LQFOXVLYH�HGXFDWLRQ�DUH�IRXQG�LQ�WKH�,(3
SURFHVV�DV�ZHOO�DV�WKH�H[SOLFLW�LGHQWLILFDWLRQ�RI�VXSSRUWV�DQG�DFFRPPRGDWLRQV�UHJDUGLQJ
KRZ�D�FKLOG�ZLOO�SDUWLFLSDWH�LQ�WKH�JHQHUDO�HGXFDWLRQ�FXUULFXOXP�DQG�FODVVURRPV�DQG
H[WUDFXUULFXODU�DFWLYLWLHV�RU�QRQDFDGHPLF�DFWLYLWLHV�

7KH�OLWHUDWXUH�UHODWHG�WR�WKH�LPSDFWV�RI�LQFOXVLYH�HGXFDWLRQ�LV�H[WHQVLYH�DQG�UHSUHVHQWV
SRVLWLRQ�SDSHUV�DQG�GHVFULSWLRQV�RI�EHVW�SUDFWLFHV�DV�ZHOO�DV�VRPH�HPHUJLQJ�HPSLULFDO
HYLGHQFH� UHJDUGLQJ� VWXGHQWV� �H�J��� )XFKV�� )XFKV��	�)HUQVWURP�� ������0F*UHJRU�	
9RJHOVEHUJ��������0F/DXJKOLQ��:DUUHQ��	�6FKRILHOG���������7KH�JURZLQJ�OLWHUDWXUH�EDVH
VXJJHVWV�WKDW�RXWFRPHV�IRU�VWXGHQWV�LQ�LQFOXVLYH�VHWWLQJV�FDQ�EH�SRVLWLYH�LQ�D�QXPEHU�RI
GRPDLQV�EXW�DUH�VLJQLILFDQWO\�UHODWHG�WR�WKH�DPRXQW�DQG�W\SHV�RI�VXSSRUW�SURYLGHG�WR�WKH
VWXGHQW�DQG�WHDFKHUV�

3UHYHQWLQJ�6FKRRO�'URSRXWV

,QFUHDVLQJ�FRQFHUQ�LV�EHLQJ�H[SUHVVHG�E\�HGXFDWRUV��SDUHQWV��DQG�SROLF\�PDNHUV�DERXW
VWXGHQWV�ZKR�OHDYH�VFKRRO�ZLWKRXW�JUDGXDWLQJ��:KLOH�WKH�GURSRXW�UDWH�IRU�VWXGHQWV�LQ
JHQHUDO�LV�VLJQLILFDQW��UHVHDUFK�KDV�GHPRQVWUDWHG�WKDW�WKH�GURSRXW�UDWH�DPRQJ�VWXGHQWV
ZLWK�GLVDELOLWLHV�LV�HYHQ�KLJKHU��H�J���+DVD]L��-RKQVRQ��+DVD]L��*RUGRQ��	�+XOO�������
5RVVL� HW� DO��� ������8�6��'HSDUWPHQW�RI�(GXFDWLRQ�� �������$PRQJ� DOO� VWXGHQWV�ZLWK
GLVDELOLWLHV��WKH�GURSRXW�UDWH�LV�DSSUR[LPDWHO\����SHUFHQW��ZLWK�FHUWDLQ�JURXSV�RI�VWXGHQWV
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ZLWK� GLVDELOLWLHV� �H�J��� WKRVH� ZLWK� HPRWLRQDO� GLVWXUEDQFH�� DSSURDFKLQJ� ��� SHUFHQW
�:DJQHU�HW�DO���������

1XPHURXV�SUREOHPV�DUH�DVVRFLDWHG�ZLWK�HVWLPDWLQJ�GURSRXW�UDWHV� LQ�JHQHUDO��7KHVH
SUREOHPV�DUH�FRPSRXQGHG�LQ�VSHFLDO�HGXFDWLRQ�E\�WKH�GLIIHUHQW�W\SHV�RI�H[LW�GRFXPHQWV
WKDW�KDYH�EHHQ�DZDUGHG�WR�GLIIHUHQW�W\SHV�RI�FKLOGUHQ�DQG�WKH�IDFW�WKDW��RYHU�WKH�\HDUV�
PDQ\�FKLOGUHQ�ZLWK�GLVDELOLWLHV�ZHUH�QRW�HGXFDWHG�ZLWK�WKHLU�DJH�FRKRUWV�DQG�´DJH�RXWµ
RI�VFKRRO�DIWHU�WKH\�UHDFK�WKH�PDQGDWRU\�H[LW�DJH�RI����RU�DERYH��7KH���WK�$QQXDO�5HSRUW
WR�&RQJUHVV��8�6��'HSDUWPHQW�RI�(GXFDWLRQ��������UHSRUWHG�ILQGLQJV�UHODWHG�WR�VWXGHQWV
ZLWK�GLVDELOLWLHV�ZKR�GURSSHG�RXW�RI�VFKRRO��6WXGHQWV�ZKR�IHOW�DQ�HPRWLRQDO�ERQG�ZLWK
VFKRRO��ZKRVH�IULHQGVKLSV�GLG�QRW�RYHUO\�FRPSHWH�ZLWK�WKH�WLPH�QHHGHG�WR�PHHW�VFKRRO
UHVSRQVLELOLWLHV�� DQG� ZKR� DELGHG� E\� VRFLDO� UXOHV� VXIILFLHQWO\� WR� DYRLG� GLVFLSOLQDU\
SUREOHPV�ZHUH�OHVV�OLNHO\�WR�IDLO�DFDGHPLFDOO\�DQG�ZHUH�PRUH�OLNHO\�WR�SHUVLVW�LQ�VFKRRO�
$EVHQWHHLVP�DQG�DFDGHPLF�IDLOXUH�ZHUH�VWURQJO\�UHODWHG�WR�GURSSLQJ�RXW�

6FKRRO�SURJUDPV�FDQ�SOD\�D�VLJQLILFDQW�UROH�LQ�WKH�SUHYHQWLRQ�RI�GURSRXWV��3URPRWLQJ
JRRG�DWWHQGDQFH�DQG�VRFLDO�ERQGV�ZLWK�WHDFKHUV�DQG�SHHUV�PDNHV�D�GLIIHUHQFH��3URYLGLQJ
UHOHYDQW�FRXUVHZRUN�DQG�LQGLYLGXDO�VXSSRUW�VHUYLFHV��LQFOXGLQJ�FRXQVHOLQJ��IDFLOLWDWLQJ
DFWLYH�SDUWLFLSDWLRQ�LQ�VSRUWV�DQG�RWKHU�QRQDFDGHPLF�DFWLYLWLHV��DQG�PRQLWRULQJ�SURJUHVV
WRZDUG�JUDGXDWLRQ��DUH�DOO�FRPSRQHQWV�RI�VXFFHVVIXO�DSSURDFKHV��&KULVWLDQVRQ��6LQFODLU�
7KXUORZ��	�(YHOR��������:DJQHU�HW�DO���������

$GGUHVVLQJ�&KLOGUHQ·V�%HKDYLRUDO�3UREOHPV

3HUKDSV�RQH�RI� WKH�PRUH�GLIILFXOW� LVVXHV�DULVLQJ�GXULQJ� WKH������ UHDXWKRUL]DWLRQ�RI
,'($�ZDV�KRZ�WR�SURYLGH�HIIHFWLYH�SRVLWLYH�GLVFLSOLQH�WR�VWXGHQWV�ZLWK�GLVDELOLWLHV�DQG
SUHVHUYH� WKHLU� ULJKWV� WR�)$3(��3XEOLF�FRQFHUQV�DERXW�VFKRRO�VDIHW\�DQG�SUHYHQWLQJ
YLROHQFH�DQG�DJJUHVVLRQ�LQ�VFKRROV�DUH�DW�DQ�DOO�WLPH�KLJK��7KH�UHVXOW�LV�DQ�LQFUHDVH�LQ
GHYHORSLQJ�DQG�HQIRUFLQJ�WRXJKHU�GLVFLSOLQH�FRGHV��6NLED��3HWHUVRQ��	�:LOOLDPV��������
:LWKLQ�WKLV�FOLPDWH�RI�]HUR�WROHUDQFH�DUH�SXEOLF�SHUFHSWLRQV�WKDW�FHUWDLQ�VWXGHQWV�ZLWK
GLVDELOLWLHV�DUH�PRUH�OLNHO\�WR�H[KLELW�EHKDYLRUV��W\SLFDOO\�DJJUHVVLRQ��WKDW�VKRXOG�UHVXOW
LQ�VXVSHQVLRQ�RU�H[SXOVLRQ��$PLGVW�FRQJUHVVLRQDO�DQG�SXEOLF�FRQFHUQV�WKDW�FKLOGUHQ�ZLWK
GLVDELOLWLHV� ZKR� GLVSOD\HG� EHKDYLRU� KDUPIXO� WR� WKHPVHOYHV� RU� RWKHUV� ZHUH� EHLQJ
LQDSSURSULDWHO\�SURWHFWHG�IURP�GLVFLSOLQDU\�DFWLRQV�LPSRVHG�RQ�QRQGLVDEOHG�VWXGHQWV
IRU�WKH�VDPH�EHKDYLRU��&RQJUHVV�DPHQGHG�,'($�LQ�VHYHUDO�ZD\V��)LUVW��WKH�DPHQGPHQWV
HVWDEOLVK�D�VHW�RI�SURFHGXUDO�VWHSV�WKDW�PXVW�EH�WDNHQ�ZKHQ�FKLOGUHQ�ZLWK�GLVDELOLWLHV
GLVSOD\�GLVFLSOLQDU\�SUREOHPV��VHH�WDEOH�,9�����,QFOXGHG�DUH�SUHFLVH�JXLGHOLQHV�DERXW
SODFHPHQWV�DQG�WLPHOLQHV��,Q�PDQ\�FDVHV��D�UHYLHZ��E\�WKH�,(3�WHDP�DQG�RWKHU�TXDOLILHG
SHUVRQQHO��PXVW�EH�FRQGXFWHG�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FKLOG·V�GLVDELOLW\�DQG�WKH
EHKDYLRU� VXEMHFW� WR� GLVFLSOLQDU\� DFWLRQ� WR� GHWHUPLQH� WKH� DSSOLFDELOLW\� RI� GLVFLSOLQH
SURFHGXUHV� DSSOLHG� WR� FKLOGUHQ� ZLWKRXW� GLVDELOLWLHV�� 7KH� OHJLVODWLRQ� DOVR� FRQWDLQV
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SURFHGXUDO�UXOHV�IRU�SDUHQWDO�DSSHDO�DQG�DOVR�UHTXLUHV�FRQVLGHUDWLRQ�RI�SRVLWLYH�EHKDYLRU
LQWHUYHQWLRQV�DQG�VXSSRUWV�

6WDWHV�QRZ�KDYH�WKH�RSWLRQ�QRW�WR�SURYLGH�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�WR�VHUYLFHV�WR
LQFDUFHUDWHG�����WR����\HDU�ROGV�ZKR��SULRU�WR�WKHLU�LQFDUFHUDWLRQ�LQ�DQ�DGXOW�FRUUHFWLRQDO
IDFLOLW\��ZHUH�QRW�LGHQWLILHG�DV�HOLJLEOH�IRU�VSHFLDO�HGXFDWLRQ�RU�ZKR�GLG�QRW�KDYH�,(3V�
$�6WDWH�PD\�DOVR�UHTXLUH�ORFDO�VFKRRO�GLVWULFWV�WR�LQFOXGH�LQ�WKH�UHFRUGV�RI�D�FKLOG�ZLWK
D�GLVDELOLW\�D� UHFRUG�RI�DQ\�FXUUHQW�RU�SUHYLRXV�GLVFLSOLQDU\�DFWLRQ�DQG� WUDQVPLW� WKH
VWDWHPHQW� WR� WKH�VDPH�H[WHQW� WKDW�VXFK�GLVFLSOLQDU\� LQIRUPDWLRQ� LV� WUDQVPLWWHG�ZLWK
VWXGHQW�UHFRUGV�RI�QRQGLVDEOHG�VWXGHQWV�

$�QXPEHU�RI�UHYLVLRQV�LQ�WKH������ODZ�SHUWDLQ�WR�WKH�SURFHGXUHV�XVHG�WR�FKDQJH�WKH
HGXFDWLRQDO�SODFHPHQWV�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZKR�KDYH�YLRODWHG�VFKRRO� UXOHV
UHJDUGLQJ�XVH�RU�VDOH�RI�GUXJV�RU�WKH�FDUU\LQJ�RI�D�ZHDSRQ��6FKRRO�SHUVRQQHO�PD\�RUGHU
D�FKDQJH�LQ�SODFHPHQW�WR�DQ�DSSURSULDWH�LQWHULP�DOWHUQDWLYH�HGXFDWLRQDO�VHWWLQJ��,$(6��
DQRWKHU�VHWWLQJ��RU�VXVSHQVLRQ��EXW�VWULFW�WLPHOLQHV�DQG�FRQGLWLRQV�DSSO\�

$SSOLFDWLRQ�RI�WKHVH�SURYLVLRQV�LV�FRPSOLFDWHG�E\�ODFN�RI�GDWD�RQ�WKH�SUHOHYDQFH�RI
FHUWDLQ� GLVFLSOLQDU\� HYHQWV� DPRQJ� VWXGHQWV� ZLWK� GLVDELOLWLHV�� $GGLWLRQDOO\�� UHVHDUFK
UHYHDOV�OLWWOH�FRQVHQVXV�DPRQJ�DGPLQLVWUDWRUV�UHJDUGLQJ�ZKDW�FRQVWLWXWHV�DJJUHVVLRQ�RU
GLVUXSWLRQ�RU�ZKR�VKRXOG�EH�VXVSHQGHG��&RVWHQEDGHU�	�0DUNVRQ���������%UDQWOLQJHU
�������UHSRUWV�WKDW�ORZ�VRFLRHFRQRPLF��PLQRULW\��DQG�VSHFLDO�HGXFDWLRQ�VWXGHQWV�DSSHDU
WR�EH�DW�JUHDWHU�ULVN�IRU�UHFHLYLQJ�KDUVKHU�GLVFLSOLQH��7ZR�VWXGLHV�RI�WKH�DFWXDO�QDWXUH�RI
RIIHQVHV� DV� ZHOO� DV� VXVSHQVLRQ� DQG� H[SXOVLRQ�� LQFOXGLQJ� DW� OHDVW� WZR� VWDWHZLGH
H[DPLQDWLRQV�RI�UHFRUGV��UHYHDO�WKDW�VWXGHQWV�ZLWK�GLVDELOLWLHV�GR�QRW�FRPPLW�DFWV�RI
DJJUHVVLRQ�RU�RWKHU�VHULRXV�RIIHQVHV�DW�JUHDWHU�UDWHV�EXW�DUH�PRUH�OLNHO\�WR�EH�VXVSHQGHG
WKDQ�D�QRQGLVDEOHG�SHHU�IRU�WKH�VDPH�RIIHQVH��&RROH\��������0LFKLJDQ�'HSDUWPHQW�RI
(GXFDWLRQ��Q�G���

:KLOH�VWXGHQWV�ZLWK�GLVDELOLWLHV�DV�D�JURXS�PD\�SRVH�QR�JUHDWHU�WKUHDWV�WR�VFKRRO�VDIHW\�
QR�RQH�GHQLHV�WKDW�VRPH�PD\�LQGHHG�H[KLELW�DQWLVRFLDO�EHKDYLRUV�VXFK�DV�DJJUHVVLRQ�
KRVWLOLW\��GHILDQFH��DQG�GHVWUXFWLYHQHVV�DQG�UHTXLUH�LQWHQVLYH�DQG�SRVLWLYH�LQWHUYHQWLRQV�
,Q�HYHU\�VFKRRO��WKHUH�DUH�FKLOGUHQ��ZLWK�DQG�ZLWKRXW�,(3V��ZKR�DUH�DW�ULVN�RU�KDYH
DOUHDG\�GHYHORSHG�DQWLVRFLDO�EHKDYLRUV��.D]GLQ��������:DONHU��&ROYLQ��	�5DPVH\��������
7KHVH� VWXGHQWV� QRW� RQO\� GLVUXSW� WKH� OHDUQLQJ� SURFHVV� LQ� WKH� VFKRRO� EXW� VHYHUHO\
MHRSDUGL]H� WKHLU� RZQ� IXWXUH� WKURXJK� ORZHUHG� DFKLHYHPHQW�� VXEVWDQFH� DEXVH�
GLVHQJDJHPHQW��GURSSLQJ�RXW��DQG�KLJKHU�PRUWDOLW\��'XQFDQ��)RUQHVV��	�+DUWVRXJK�
������:DONHU�HW�DO���������
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3URYLVLRQ�RI�,'($�5HJDUGLQJ�1LQH�7DUJHW�,VVXHV�RI�WKH�1DWLRQDO�$VVHVVPHQW

,VVXH�3URYLVLRQV 6XPPDU\

,VVXH ��� ,PSURYLQJ 6FKRODVWLF 3HUIRUPDQFH

6HF� ��� �D� ���� 6WDWHV PXVW HVWDEOLVK SHUIRUPDQFH JRDOV IRU FKLOGUHQ ZLWK GLVDELOLWLHV WKDW
DUH FRQVLVWHQW ZLWK WKRVH IRU RWKHU FKLOGUHQ� 6WDWHV PXVW DOVR HVWDEOLVK
SHUIRUPDQFH LQGLFDWRUV WR DVVHVV SURJUHVV WRZDUG DFKLHYLQJ JRDOV�

6HF� ��� �D� ���� �$� 6WDWHV DQG GLVWULFWV PXVW LQFOXGH VWXGHQWV ZLWK GLVDELOLWLHV LQ UHJXODU
DVVHVVPHQWV WR WKH JUHDWHVW H[WHQW SRVVLEOH DQG HVWDEOLVK DOWHUQDWLYH
DVVHVVPHQWV ZKHUH LQFOXVLRQ LV QRW SRVVLEOH�

6HF� ��� �D� ���� �%� 6WDWHV PXVW UHSRUW WKH QXPEHU RI VWXGHQWV ZLWK GLVDELOLWLHV SDUWLFLSDWLQJ
LQ UHJXODU DQG DOWHUQDWLYH DVVHVVPHQWV� 6WDWHV PXVW UHSRUW WKH DJJUHJDWH
SHUIRUPDQFH RI VWXGHQWV ZLWK GLVDELOLWLHV ZLWK WKH VDPH SHULRGLFLW\ DQG
GHWDLO DV VWXGHQWV ZLWKRXW GLVDELOLWLHV�

6HF� ��� �D� ��� �%� 7KH FKLOG·V LQLWLDO HYDOXDWLRQ PXVW GHWHUPLQH ZKHWKHU D FKLOG LV D FKLOG
ZLWK D GLVDELOLW\ DQG WKH HGXFDWLRQDO QHHGV RI VXFK D FKLOG�

6HF� ��� �D� ��� �$� 7KH /($ LV UHVSRQVLEOH IRU FRQGXFWLQJ D UHHYDOXDWLRQ ZKHQ ZDUUDQWHG�
ZKHQ D SDUHQW RU WHDFKHU UHTXHVWV RQH� RU DW OHDVW HYHU\ � \HDUV�

6HF� ��� �E� ��� �$� 7KH WHVWV XVHG WR HYDOXDWH FKLOGUHQ PXVW EH� QRQUDFLDOO\ GLVFULPLQDWRU\�
DGPLQLVWHUHG LQ WKH FKLOG·V QDWLYH ODQJXDJH� YDOLGDWHG IRU WKH SXUSRVH IRU
ZKLFK WKH\ DUH XVHG� DGPLQLVWHUHG E\ WUDLQHG SHUVRQQHO� DGPLQLVWHUHG LQ
DFFRUGDQFH ZLWK LQVWUXFWLRQV SURYLGHG E\ WKH WHVW SXEOLVKHU� DVVHVV WKH
FKLOG LQ DOO DUHDV RI VXVSHFWHG GLVDELOLW\� DQG SURYLGH UHOHYDQW LQIRUPDWLRQ
WKDW GLUHFWO\ DVVLVWV LQ GHWHUPLQLQJ WKH HGXFDWLRQDO QHHGV RI WKH FKLOG�

6HF� ��� �G� ��� �$� �L�
DQG �LL�

7KH ,(3 PXVW HVWDEOLVK EDVHOLQH SHUIRUPDQFH PHDVXUHV DQG DQQXDO JRDOV
WKDW DUH PHDVXUDEOH�

6HF� ��� �G� ��� �%� �LL� 7KH ,(3 WHDP ZLOO FRQVLVW RI WKH SDUHQWV� DW OHDVW RQH VSHFLDO HGXFDWLRQ
WHDFKHU RI WKH FKLOG� DW OHDVW RQH UHJXODU HGXFDWLRQ WHDFKHU RI WKH FKLOG LI
WKH FKLOG LV RU PD\ EH SDUWLFLSDWLQJ LQ WKH UHJXODU HGXFDWLRQ HQYLURQPHQW�
D UHSUHVHQWDWLYH RI WKH /($� RWKHU LQGLYLGXDOV ZKR KDYH DSSURSULDWH
NQRZOHGJH RU H[SHUWLVH� DQG WKH FKLOG� DV DSSURSULDWH�

6HF� ��� �G� ��� �$� 7KH ,(3 PXVW EH LQ SODFH E\ WKH EHJLQQLQJ RI WKH VFKRRO \HDU�

6HF� ��� �G� ��� �$� �L� 7KH ,(3 WHDP ZLOO UHYLHZ WKH FKLOG·V ,(3 DW OHDVW DQQXDOO\ WR GHWHUPLQH
ZKHWKHU DQQXDO JRDOV DUH EHLQJ PHW�

,VVXH ��� $FFHVVLQJ WKH *HQHUDO (GXFDWLRQ &XUULFXOXP

6HF� ��� �E� ��� �$� ,Q FRQGXFWLQJ DQ HYDOXDWLRQ IRU DQ ,(3� WKH /($ LV UHTXLUHG WR JDWKHU
IXQFWLRQDO DQG GHYHORSPHQWDO LQIRUPDWLRQ� DQG XVH D YDULHW\ RI
DVVHVVPHQW WRROV DQG VWUDWHJLHV� WKDW ZLOO KHOS GHVLJQ DQ ,(3 WKDW HQDEOHV
WKH FKLOG WR EH LQYROYHG LQ DQG SURJUHVV LQ WKH JHQHUDO FXUULFXOXP�

6HF� ��� �G� ��� �$� 7KH ,(3PXVW LQFOXGH D VWDWHPHQW DERXW KRZ WKH FKLOG·V GLVDELOLW\ DIIHFWV
WKH FKLOG·V LQYROYHPHQW DQG SURJUHVV LQ WKH JHQHUDO FXUULFXOXP� ,W PXVW
DOVR LQFOXGH PHDVXUDEOH JRDOV DQG REMHFWLYHV WKDW ZLOO HQDEOH WKH FKLOG WR
EH LQYROYHG DQG SURJUHVV LQ WKH JHQHUDO FXUULFXOXP�

6HF� ��� �G� ��� �$� 7KH ,(3 WHDP ZLOO UHYLHZ WKH FKLOG·V ,(3 DW OHDVW DQQXDOO\ WR GHWHUPLQH
ZKHWKHU DQQXDO JRDOV DUH EHLQJ PHW�
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,VVXH�3URYLVLRQV 6XPPDU\

,VVXH ��� 6XSSRUWLQJ 6XFFHVVIXO 7UDQVLWLRQV

6HF� ��� �D� ��� $Q ,(3 RU ,)63� DV DSSURSULDWH� PXVW EH GHYHORSHG DQG LPSOHPHQWHG E\
DJH � IRU FKLOGUHQ ZLWK GLVDELOLWLHV SDUWLFLSDWLQJ LQ HDUO\ LQWHUYHQWLRQ
SURJUDPV XQGHU 3DUW & DQG ZKR ZLOO EH SDUWLFLSDWLQJ LQ SUHVFKRRO
SURJUDPV XQGHU 3DUW %� 7KH ,(3�,)63 PXVW DGGUHVV KRZ WR PDNH WKLV
WUDQVLWLRQ VPRRWK DQG HIIHFWLYH�

6HF� ��� �J� ����� ,I D 6WDWH DJHQF\ JUDQWV SHUPLVVLRQ WR DQ /($ WR GHYHORS D VFKRRO�EDVHG
LPSURYHPHQW SODQ� WKH /($ ZLOO EH UHVSRQVLEOH IRU VXSHUYLVLQJ DOO
DFWLYLWLHV UHODWLQJ WR WKH GHVLJQ� LPSOHPHQWDWLRQ� DQG HYDOXDWLRQ RI D
VFKRRO�EDVHG LPSURYHPHQW SODQ HVWDEOLVKHG LQ D SXEOLF VFKRRO LQ WKH
/($·V MXULVGLFWLRQ� /RFDO DJHQFLHV PD\ XVH IXQGV WR SHUPLW D SXEOLF
VFKRRO WR GHVLJQ� LPSOHPHQW� DQG HYDOXDWH D VFKRRO�EDVHG LPSURYHPHQW
SODQ WKDW ZLOO LPSURYH HGXFDWLRQDO DQG WUDQVLWLRQDO UHVXOWV IRU DOO FKLOGUHQ
ZLWK GLVDELOLWLHV�

6HF� ��� �G� ��� �$� �YLL�
YLLL�� �G� �����

,(3V PXVW LQFOXGH D VWDWHPHQW RI WUDQVLWLRQ VHUYLFH QHHGV IRFXVLQJ RQ WKH
FKLOG·V HGXFDWLRQDO QHHGV E\ DJH �� DQG DQQXDOO\ WKHUHDIWHU� $W DJH �� DQG
DQQXDOO\ WKHUHDIWHU� WKH ,(3 PXVW LQFOXGH D VWDWHPHQW RI WUDQVLWLRQ VHUYLFH
QHHGV LQFOXGLQJ� ZKHQ DSSURSULDWH� D VWDWHPHQW RI LQWHUDJHQF\
UHVSRQVLELOLWLHV DQG QHHGHG OLQNDJHV� 7KH ,(3 PXVW DOVR LQFOXGH D
VWDWHPHQW RI KRZ WKH FKLOG·V SURJUHVV WRZDUGV DQQXDO JRDOV �LQFOXGLQJ
WUDQVLWLRQ JRDOV� ZLOO EH PHDVXUHG� %HJLQQLQJ DW OHDVW � \HDU EHIRUH WKH
FKLOG UHDFKHV WKH DJH RI PDMRULW\ XQGHU 6WDWH ODZ� WKH ,(3 PXVW LQFOXGH
D VWDWHPHQW WKDW WKH FKLOG KDV EHHQ LQIRUPHG RI WKH ULJKWV WKDW ZLOO
WUDQVIHU WR KLP RU KHU XSRQ UHDFKLQJ WKH DJH RI PDMRULW\�

6HF� ��� �D� ��� �Y�� �E� 6WDWHV PXVW FROOHFW GDWD DQQXDOO\ RQ WKH QXPEHU RI FKLOGUHQ ZLWK
GLVDELOLWLHV ZKR� IRU HDFK \HDU IURP DJHV �� WR �� VWRSSHG UHFHLYLQJ
VSHFLDO HGXFDWLRQ DQG UHODWHG VHUYLFHV EHFDXVH RI FRPSOHWLRQ DQG�RU
RWKHU UHDVRQV� 7KHVH GDWD PXVW EH FRPSLOHG E\ UDFH� HWKQLFLW\� DQG
FDWHJRU\ RI GLVDELOLW\� 6WDWHV DOVR PXVW FROOHFW GDWD RQ WKH QXPEHU RI
FKLOGUHQ ELUWK WKURXJK � ZKR VWRSSHG UHFHLYLQJ HDUO\ LQWHUYHQWLRQ
VHUYLFHV E\ UDFH DQG HWKQLFLW\� 7KH GDWD PD\ EH REWDLQHG E\ VDPSOLQJ� DW
WKH GLVFUHWLRQ RI WKH 6HFUHWDU\�

,VVXH ��� 3URYLGLQJ IRU 3ODFHPHQW LQ WKH /HDVW 5HVWULFWLYH (QYLURQPHQW

6HF� ��� �D� ��� �$� 7R WKH PD[LPXP H[WHQW DSSURSULDWH� FKLOGUHQ ZLWK GLVDELOLWLHV DUH WR EH
SODFHG LQ WKH OHDVW UHVWULFWLYH HQYLURQPHQW��SODFHPHQW ZLWK FKLOGUHQ ZKR
DUH QRW GLVDEOHG� DQG PLQLPDO XVH RI VSHFLDO FODVVHV� VHSDUDWH VFKRROLQJ�
RU RWKHU UHPRYDO RI FKLOGUHQ ZLWK GLVDELOLWLHV IURP WKH UHJXODU HGXFDWLRQ
HQYLURQPHQW�

6HF� ��� �D� ��� �%� 6WDWH IXQGLQJ PHFKDQLVPV FDQQRW FUHDWH LQFHQWLYHV IRU SODFLQJ VWXGHQWV
LQ PRUH UHVWULFWLYH HQYLURQPHQWV� ,I 6WDWHV KDYH IXQGLQJ V\VWHPV WKDW
FUHDWH LQFHQWLYHV IRU UHVWULFWLYH SODFHPHQWV� WKH\ PXVW SURPLVH WR FKDQJH
WKHLU V\VWHPV DV VRRQ DV LV IHDVLEOH�

,VVXH ��� 3UHYHQWLQJ 'URSRXWV

6HF� ��� �D� ���� 6WDWHV PXVW HVWDEOLVK SHUIRUPDQFH LQGLFDWRUV WR EH XVHG LQ DVVHVVLQJ 6WDWH
SURJUHVV WRZDUGV UHGXFLQJ GURSRXW UDWHV DPRQJ FKLOGUHQ ZLWK GLVDELOLWLHV�
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,VVXH�3URYLVLRQV 6XPPDU\

,VVXH ��� $GGUHVVLQJ &KLOGUHQ·V %HKDYLRUDO 3UREOHPV (IIHFWLYHO\

6HF� ��� �D� ���� 6WDWHV DUH UHTXLUHG WR WUDFN GDWD RQ VXVSHQVLRQ DQG H[SXOVLRQ UDWHV WR
GHWHUPLQH LI VLJQLILFDQW GLVFUHSDQFLHV H[LVW EHWZHHQ WKH UDWHV IRU GLVDEOHG
DQG QRQGLVDEOHG FKLOGUHQ� ,I WKHUH DUH GLVFUHSDQFLHV� WKH 6WDWH RU /($ LV
UHTXLUHG WR UHYLHZ DQG UHYLVH LWV SROLFLHV UHODWLQJ WR WKH GHYHORSPHQW DQG
LPSOHPHQWDWLRQ RI ,(3V� XVH RI EHKDYLRUDO LQWHUYHQWLRQV� DQG SURFHGXUDO
VDIHJXDUGV�

6HF� ��� �M� 6WDWHV FDQ UHTXLUH /($V WR LQFOXGH LQ WKH UHFRUGV RI FKLOGUHQ ZLWK
GLVDELOLWLHV D VWDWHPHQW RI FXUUHQW RU SUHYLRXV GLVFLSOLQDU\ DFWLRQ WDNHQ
DJDLQVW D FKLOG EXW RQO\ WR WKH VDPH H[WHQW WKDW WKH\ UHTXLUH LW IRU FKLOGUHQ
ZLWKRXW GLVDELOLWLHV�

6HF� ��� �G� ��� �%� �L� 7KH ,(3 WHDP VKDOO FRQVLGHU VWUDWHJLHV� LQFOXGLQJ SRVLWLYH EHKDYLRUDO
LQWHUYHQWLRQV DQG VXSSRUWV� WR DGGUHVV VWXGHQW EHKDYLRU ZKHQ WKDW
EHKDYLRU LPSHGHV WKH OHDUQLQJ RI WKH FKLOG RU RWKHUV�

6HF� ��� �M� 'XULQJ DQ\ SURFHHGLQJV FRQFHUQLQJ HLWKHU GLVFLSOLQH RU DQ DOWHUQDWLYH
HGXFDWLRQDO SODFHPHQW� WKH FKLOG VKDOO UHPDLQ LQ KLV�KHU FXUUHQW
SODFHPHQW� XQOHVV WKH 6($ RU /($ DQG WKH SDUHQWV DJUHH RWKHUZLVH�

6HF� ��� �N� ��� �$� 6FKRRO SHUVRQQHO PD\ RUGHU WKH FKLOG WR DQ DSSURSULDWH LQWHULP
DOWHUQDWLYH HGXFDWLRQDO VHWWLQJ� DQRWKHU VHWWLQJ� RU VXVSHQVLRQ IRU QRW
PRUH WKDQ �� VFKRRO GD\V� 7KLV ���GD\ SHULRG FDQ EH H[WHQGHG IRU XS WR
DQ DGGLWLRQDO �� GD\V LI WKH FKLOG� FDUULHG D ZHDSRQ WR VFKRRO� SRVVHVVHV�
XVHV� RU VHOOV LOOHJDO VXEVWDQFHV ZKLOH DW VFKRRO RU D VFKRRO IXQFWLRQ�

6HF� ��� �N� ��� �%� ,I D FKLOG ZKR KDV EHHQ VXVSHQGHG KDV QHYHU KDG D IXQFWLRQDO EHKDYLRUDO
DVVHVVPHQW DQG GRHV QRW KDYH D EHKDYLRUDO LQWHUYHQWLRQ SODQ� WKH /($
VKDOO FRQYHQH DQ ,(3 PHHWLQJ WR GHYHORS DQ DVVHVVPHQW SODQ WKDW
DGGUHVVHV WKH FKLOG·V EHKDYLRU HLWKHU EHIRUH RU ZLWKLQ �� GD\V RI WDNLQJ
GLVFLSOLQDU\ DFWLRQ� ,I WKH FKLOG DOUHDG\ KDV D EHKDYLRUDO LQWHUYHQWLRQ SODQ�
WKH ,(3 7HDP VKDOO UHYLHZ WKH SODQ DQG PRGLI\ LW� DV QHFHVVDU\�

6HF� ��� �N� ��� $ KHDULQJ RIILFHU PD\ RUGHU D FKDQJH LQ SODFHPHQW WR DQ DSSURSULDWH
LQWHULP DOWHUQDWLYH HGXFDWLRQDO VHWWLQJ IRU QRW PRUH WKDQ �� GD\V LI V�KH
GHWHUPLQHV WKDW WKH SXEOLF DJHQF\ KDV GHPRQVWUDWHG WKDW PDLQWDLQLQJ WKH
FXUUHQW SODFHPHQW LV VXEVWDQWLDOO\ OLNHO\ WR UHVXOW LQ LQMXU\ WR WKH FKLOG RU
RWKHUV� FRQVLGHUV WKH DSSURSULDWHQHVV RI WKH FKLOG·V FXUUHQW SODFHPHQW�
FRQVLGHUV ZKHWKHU WKH SXEOLF DJHQF\ KDV PDGH UHDVRQDEOH HIIRUWV WR
PLQLPL]H WKH ULVN RI KDUP LQ WKH FKLOG·V FXUUHQW SODFHPHQW�

6HF� ��� �N� ��� $Q\ LQWHULP DOWHUQDWLYH HGXFDWLRQDO VHWWLQJ LQ ZKLFK D FKLOG LV SODFHG PXVW
HQDEOH WKH FKLOG WR FRQWLQXH WR SDUWLFLSDWH LQ WKH JHQHUDO FXUULFXOXP DQG
WR FRQWLQXH WR UHFHLYH VHUYLFHV WKDW ZLOO HQDEOH WKH FKLOG WR PHHW WKH JRDOV
VHW RXW LQ KLV�KHU ,(3�

6HF� ��� �N� ��� $Q\ WLPH GLVFLSOLQDU\ DFWLRQ WKDW PLJKW UHVXOW LQ D FKDQJH LQ WKH FKLOG·V
HGXFDWLRQDO SODFHPHQW RU D VXVSHQVLRQ LV FRQVLGHUHG� SDUHQWV PXVW EH
QRWLILHG QRW ODWHU WKDQ WKH GDWH RQ ZKLFK WKH GHFLVLRQ WR WDNH WKDW DFWLRQ
LV PDGH� :LWKLQ �� VFKRRO GD\V RI WKH GHFLVLRQ WR WDNH DFWLRQ� WKH ,(3
WHDP VKDOO UHYLHZ WKH UHODWLRQVKLS EHWZHHQ WKH FKLOG·V GLVDELOLW\ DQG WKH
EHKDYLRU VXEMHFW WR WKH GLVFLSOLQDU\ DFWLRQ�
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6HF� ��� �N� ��� ,I WKH PDQLIHVWDWLRQ GHWHUPLQDWLRQ UHYLHZ GHPRQVWUDWHV WKDW WKH EHKDYLRU
ZDV QRW D PDQLIHVWDWLRQ RI WKH FKLOG·V GLVDELOLW\� UHOHYDQW GLVFLSOLQDU\
SURFHGXUHV DSSOLFDEOH WR FKLOGUHQ ZLWKRXW GLVDELOLWLHV PD\ EH DSSOLHG�

6HF� ��� �N� ��� ,I WKH FKLOG·V SDUHQW GLVDJUHHV ZLWK D GHWHUPLQDWLRQ WKDW WKH FKLOG·V
EHKDYLRU ZDV QRW D PDQLIHVWDWLRQ RI WKH GLVDELOLW\� RU ZLWK DQ\ RWKHU
GHFLVLRQ� WKH SDUHQW PD\ UHTXHVW DQ H[SHGLWHG KHDULQJ�

6HF� ��� �N� ��� 'XULQJ D KHDULQJ� WKH FKLOG VKDOO UHPDLQ LQ WKH LQWHULP DOWHUQDWLYH
HGXFDWLRQDO VHWWLQJ� ,I VFKRRO SHUVRQQHO PDLQWDLQ WKDW LW LV GDQJHURXV IRU
WKH FKLOG WR EH LQ WKH FXUUHQW SODFHPHQW� WKH /($ PD\ UHTXHVW DQ
H[SHGLWHG KHDULQJ�

6HF� ��� �N� ��� $ FKLOG ZKR KDV QRW EHHQ GHWHUPLQHG WR EH HOLJLEOH IRU VSHFLDO HGXFDWLRQ
DQG UHODWHG VHUYLFHV XQGHU 3DUW % PD\ DVVHUW DQ\ RI WKH SURWHFWLRQV
SURYLGHG IRU LI WKH /($ KDG NQRZOHGJH WKDW WKH FKLOG ZDV D FKLOG ZLWK
D GLVDELOLW\ EHIRUH WKH EHKDYLRU WKDW SUHFLSLWDWHG WKH GLVFLSOLQDU\ DFWLRQ
RFFXUUHG�

6HF� ��� �N� ��� 7KH ,'($ $PHQGPHQWV RI ���� GR QRW SURKLELW /($V IURP UHSRUWLQJ
D FULPH RU SUHYHQW 6WDWH DJHQFLHV IURP H[HUFLVLQJ WKHLU UHVSRQVLELOLWLHV
ZLWK UHJDUG WR WKH DSSOLFDWLRQ RI )HGHUDO DQG 6WDWH ODZ WR FULPHV
FRPPLWWHG E\ FKLOGUHQ ZLWK GLVDELOLWLHV�

,VVXH ��� &RRUGLQDWLQJ 6HUYLFHV IRU &KLOGUHQ DQG )DPLOLHV

6HF� ��� �D� ���� �$� 7KH FKLHI 6WDWH VFKRRO RIILFHU LV UHVSRQVLEOH IRU HQVXULQJ WKDW WKHUH LV DQ
LQWHUDJHQF\ FRRUGLQDWLRQ DJUHHPHQW LQ HIIHFW EHWZHHQ WKH 6($ DQG DQ\
RWKHU SXEOLF DJHQFLHV WKDW SURYLGH DQG SD\ IRU VHUYLFHV WKDW DUH QHHGHG
WR HQVXUH D IUHH DQG DSSURSULDWH SXEOLF HGXFDWLRQ� VXFK DV VHUYLFHV
UHODWLQJ WR DVVLVWLYH WHFKQRORJ\ VHUYLFHV DQG GHYLFHV� UHODWHG VHUYLFHV�
VXSSOHPHQWDU\ DLGV DQG VHUYLFHV� DQG WUDQVLWLRQ VHUYLFHV�

6HF� ��� �I� ��� 8S WR � SHUFHQW RI 3DUW % IXQGV FDQ EH XVHG E\ DQ /($ LQ FRPELQDWLRQ
ZLWK RWKHU IXQGV WR FRRUGLQDWH VHUYLFHV�

6HF� ��� �I� ��� �*� 6($V PD\ XVH XS WR � SHUFHQW RI )HGHUDO IXQGV WR VXSSOHPHQW RWKHU
IXQGV WR FRRUGLQDWH VHUYLFHV�

6HF� ��� �I� ��� ,I DQ /($ LV FDUU\LQJ RXW D FRRUGLQDWHG VHUYLFHV SURJUDP XQGHU 7LWOH ;,
RI (6($� WKH DJHQF\ VKDOO XVH FRRUGLQDWHG VHUYLFHV IXQGV IURP ,'($ LQ
DFFRUGDQFH ZLWK WKH UHTXLUHPHQWV RI 7LWOH ;,�

,VVXH ��� 6XSSRUWLQJ )XOO )DPLO\ 3DUWLFLSDWLRQ LQ &KLOGUHQ·V (GXFDWLRQ

6HF� ��� �D� ���� �&� �L� /($V PD\ UHIXVH WR SD\ IRU WKH FRVW RI HGXFDWLRQ� LQFOXGLQJ VSHFLDO
HGXFDWLRQ DQG UHODWHG VHUYLFHV� LI WKH DJHQF\ PDGH D IUHH DQG DSSURSULDWH
SXEOLF HGXFDWLRQ DYDLODEOH WR WKH FKLOG DQG WKH SDUHQWV HOHFWHG WR SODFH
WKH FKLOG LQ D SULYDWH VFKRRO RU IDFLOLW\�

6HF� ��� �D� ���� �&� �LLL� /($V PD\ UHGXFH RU GHQ\ SD\PHQW IRU SULYDWH HGXFDWLRQDO VHUYLFHV LI WKH
SDUHQWV GLG QRW JLYH ZULWWHQ QRWLFH RI WKHLU LQWHQWLRQ WR UHPRYH WKHLU
FKLOG IURP WKH SXEOLF VFKRROV DW OHDVW �� EXVLQHVV GD\V SULRU WR WKH
UHPRYDO RI WKH FKLOG IURP SXEOLF VFKRRO DQG DW WKH PRVW UHFHQW SULRU ,(3
WHDP PHHWLQJ�
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6HF� ��� �D� ���� �$� �%� 6WDWHV PXVW HVWDEOLVK DQG PDLQWDLQ DQ DGYLVRU\ SDQHO IRU WKH SXUSRVH RI
SURYLGLQJ SROLF\ JXLGDQFH WR WKH 6WDWH ZLWK UHVSHFW WR VSHFLDO HGXFDWLRQ
DQG UHODWHG VHUYLFHV� 7KH DGYLVRU\ SDQHOV ZLOO EH DSSRLQWHG E\ WKH
JRYHUQRU RU RWKHU 6WDWH RIILFLDO VR DXWKRUL]HG DQG LQFOXGH LQGLYLGXDOV
FRQFHUQHG ZLWK WKH HGXFDWLRQ RI FKLOGUHQ ZLWK GLVDELOLWLHV� DQG SDUHQWV
PXVW FRQVWLWXWH D PDMRULW\ RI WKH PHPEHUV RI WKH SDQHO�

6HF� ��� �D� ���� �'� 7KH DGYLVRU\ SDQHOV ZLOO DGYLVH RQ XQPHW QHHGV ZLWKLQ WKH 6WDWH LQ WKH
HGXFDWLRQ RI FKLOGUHQ ZLWK GLVDELOLWLHV� FRPPHQW RQ DQ\ UXOHV RU
UHJXODWLRQV SURSRVHG E\ WKH 6WDWH UHJDUGLQJ WKH HGXFDWLRQ RI FKLOGUHQ
ZLWK GLVDELOLWLHV� DGYLVH WKH 6($ LQ GHYHORSLQJ HYDOXDWLRQV DQG UHSRUWLQJ
GDWD� DGYLVH WKH 6($ LQ WDNLQJ FRUUHFWLYH DFWLRQ WR DGGUHVV ILQGLQJV
LGHQWLILHG LQ UHVSRQVH WR UHTXLUHG )HGHUDO PRQLWRULQJ UHSRUWV� DQG DGYLVH
WKH 6($ LQ GHYHORSLQJ DQG LPSOHPHQWLQJ SROLFLHV UHODWLQJ WR WKH
FRRUGLQDWLRQ RI VHUYLFHV IRU FKLOGUHQ ZLWK GLVDELOLWLHV�

6HF� ��� �J� ��� �$� ,I D VFKRRO KDV D VFKRRO�EDVHG LPSURYHPHQW SODQ� SDUHQWV RI FKLOGUHQ
ZLWK GLVDELOLWLHV PXVW EH LQFOXGHG DV PHPEHUV RI WKH VFKRRO LPSURYHPHQW
WHDP� 7KHLU UROH ZLOO FRQVLVW RI EHLQJ LQYROYHG LQ WKH GHVLJQ� HYDOXDWLRQ�
DQG LPSOHPHQWDWLRQ RI WKH VFKRRO�EDVHG LPSURYHPHQW SODQ�

6HF� ��� �G� ��� �$� �YLLL�
�,,�

3DUHQWV PXVW EH LQIRUPHG RI WKHLU FKLOG·V SURJUHVV DW OHDVW DV IUHTXHQWO\
DV SDUHQWV RI QRQGLVDEOHG FKLOGUHQ DQG PXVW UHFHLYH LQIRUPDWLRQ RQ WKHLU
FKLOG·V SURJUHVV WRZDUG PHHWLQJ WKH DQQXDO JRDOV DQG WKH H[WHQW WR ZKLFK
WKDW SURJUHVV LV VXIILFLHQW WR HQDEOH WKH FKLOG WR DFKLHYH WKH JRDOV E\ WKH
HQG RI WKH \HDU�

6HF� ��� �D� ���� �F� ��� 3DUHQWV PXVW JLYH FRQVHQW IRU HYDOXDWLRQV DQG UHHYDOXDWLRQV�

6HF� ��� �E� ���� ��� 3DUHQWV DUH PHPEHUV RI WKH JURXS PDNLQJ WKH HOLJLELOLW\ GHWHUPLQDWLRQ
DQG PXVW EH JLYHQ QRWLFH DERXW WKH HYDOXDWLRQ DQG SURYLGHG D FRS\ RI
WKH HYDOXDWLRQ UHSRUW DQG HOLJLELOLW\ GHWHUPLQDWLRQ�

6HF� ��� �F� ��� 3DUHQWV· UROH DV PHPEHUV RI WKH ,(3 WHDP LQFOXGHV SURYLGLQJ LQIRUPDWLRQ
DERXW WKH VWUHQJWKV RI WKHLU FKLOG DQG WKHLU FRQFHUQV IRU HQKDQFLQJ WKH
HGXFDWLRQ RI WKHLU FKLOG�

6HF� ��� �I� 3DUHQWV ZLOO SDUWLFLSDWH LQ GHFLVLRQV FRQFHUQLQJ WKH HGXFDWLRQDO SODFHPHQW
RI WKHLU FKLOG�

,VVXH ��� 5HVROYLQJ 'LVSXWHV 7KURXJK 0HGLDWLRQ

6HF� ��� �I� ��� �&� &HUWDLQ )HGHUDO PRQH\ PD\ EH XVHG WR HVWDEOLVK DQG LPSOHPHQW WKH
PHGLDWLRQ SURFHVV UHTXLUHG E\ 6HF� ��� �H�� LQFOXGLQJ WKH FRVWV RI
PHGLDWRUV DQG VXSSRUW SHUVRQQHO�

6HF� ��� �E� ��� 6($V DQG /($V PXVW VHW XS SURFHGXUHV WR DOORZ WKH SDUHQWV RI DQ\ FKLOG
ZLWK GLVDELOLWLHV WR H[DPLQH DOO UHFRUGV UHODWLQJ WR WKH FKLOG DQG WR
SDUWLFLSDWH LQ PHHWLQJV UHJDUGLQJ WKH LGHQWLILFDWLRQ� HYDOXDWLRQ� DQG
HGXFDWLRQDO SODFHPHQW RI WKH FKLOG�

6HF� ��� �E� ��� 3DUHQWV DUH HQWLWOHG WR ZULWWHQ QRWLFH LQ WKHLU QDWLYH ODQJXDJH LI DQ 6($
RU /($ SURSRVHV WR FKDQJH WKH SODFHPHQW RI D FKLOG� ,I WKH SDUHQW GRHV
QRW DJUHH ZLWK WKH FKDQJH� WKH SDUHQW LV HQWLWOHG WR PHGLDWLRQ RU D GXH
SURFHVV KHDULQJ�
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6HF� ��� �E� ��� 3DUHQWV� RU DQ DWWRUQH\ UHSUHVHQWLQJ WKH FKLOG� PXVW SURYLGH WKH 6($ RU
/($ LQ ZULWLQJ ZLWK QRWLFH RI ZK\ WKH\ DUH FRQWHVWLQJ WKH LGHQWLILFDWLRQ�
HYDOXDWLRQ� RU SODFHPHQW RI WKH FKLOG� DQG SURYLGH D SURSRVHG VROXWLRQ
LI WKH\ KDYH RQH�

6HF� ��� �E� ��� 6($V PXVW GHYHORS D PRGHO IRUP WR DVVLVW SDUHQWV LQ ILOLQJ D FRPSODLQW�

6HF� ��� �G� ��� 3DUHQWV DUH HQWLWOHG WR D FRS\ RI WKH SURFHGXUDO VDIHJXDUGV XSRQ LQLWLDO
UHIHUUDO IRU HYDOXDWLRQ� ZLWK QRWLFH RI HDFK ,(3 PHHWLQJ DQG XSRQ
UHHYDOXDWLRQ RI WKH FKLOG� DQG XSRQ UHJLVWUDWLRQ RI D FRPSODLQW�

6HF� ��� �G� ��� 7KH QRWLFH WR SDUHQWV RI SURFHGXUDO VDIHJXDUGV ZLOO EH ZULWWHQ LQ DQ HDVLO\
XQGHUVWDQGDEOH PDQQHU LQ WKH SDUHQW·V QDWLYH ODQJXDJH �XQOHVV LW LV FOHDUO\
QRW IHDVLEOH WR GR VR��

6HF� ��� �H� ��� 6WDWHV DUH UHTXLUHG WR SURYLGH PHGLDWLRQ DV DQ DOWHUQDWLYH WR GXH SURFHVV
ZKHQHYHU D KHDULQJ LV UHTXLUHG LQ DOO GLVSXWHV LQYROYLQJ WKH LGHQWLILFDWLRQ�
HYDOXDWLRQ� RU SODFHPHQW RI D FKLOG ZLWK GLVDELOLWLHV�

6HF� ��� �H� ��� �$� 3DUWLFLSDWLRQ LQ PHGLDWLRQ SURFHGXUHV PXVW EH YROXQWDU\� QRW GHQ\ RU
GHOD\ D SDUHQW·V ULJKW WR D GXH SURFHVV KHDULQJ� DQG EH FRQGXFWHG E\ D
TXDOLILHG DQG WUDLQHG PHGLDWRU�

6HF� ��� �H� ��� �%� 6($V DQG /($V PD\ HVWDEOLVK SURFHGXUHV WR UHTXLUH SDUHQWV WR PHHW
ZLWK D GLVLQWHUHVWHG WKLUG SDUW\ ZKR ZLOO H[SODLQ WKH EHQHILWV RI
PHGLDWLRQ�

6HF� ��� �H� ��� �&� 6WDWHV ZLOO PDLQWDLQ OLVWV RI PHGLDWRUV ZKR DUH NQRZOHGJHDEOH LQ ODZV
UHODWLQJ WR VSHFLDO HGXFDWLRQ�

6HF� ��� �H� ��� �'� 6WDWHV ZLOO SD\ DOO FRVWV DVVRFLDWHG ZLWK PHGLDWLRQ�

6HF� ��� �H� ��� �(� 0HGLDWLRQ VHVVLRQV VKDOO EH VFKHGXOHG LQ D WLPHO\ PDQQHU DW FRQYHQLHQW
ORFDWLRQV�

6HF� ��� �H� ��� �)� $OO DJUHHPHQWV UHVXOWLQJ IURP PHGLDWLRQ VKDOO EH SXW LQ ZULWLQJ�

6HF� ��� �H� ��� �*� 'LVFXVVLRQV GXULQJ PHGLDWLRQ ZLOO EH FRQILGHQWLDO DQG QRW XVHG LQ DQ\
VXEVHTXHQW GXH SURFHVV KHDULQJV RU PHGLDWLRQ�

6HF� ��� �I� ��� :KHQHYHU D FRPSODLQW LV UHFHLYHG UHODWLQJ WR WKH LGHQWLILFDWLRQ�
HYDOXDWLRQ� RU HGXFDWLRQDO SODFHPHQW RI D FKLOG� RU SODFHPHQW RI D FKLOG
LQ DQ DOWHUQDWLYH HGXFDWLRQDO VHWWLQJ IRU GLVFLSOLQH SXUSRVHV� SDUHQWV DUH
HQWLWOHG WR DQ LPSDUWLDO GXH SURFHVV KHDULQJ E\ WKH 6($ RU /($�

6HF� ��� �I� ��� $W OHDVW � EXVLQHVV GD\V SULRU WR D GXH SURFHVV KHDULQJ� DOO SDUWLHV ZLOO
GLVFORVH WR DOO RWKHU SDUWLHV DQ\ HYDOXDWLRQV DQG DQ\ UHFRPPHQGDWLRQ
PDGH RQ WKRVH HYDOXDWLRQV WKH\ LQWHQG WR XVH DW WKH KHDULQJ� ,I WKH\ GR
QRW GLVFORVH WKHP� WKH KHDULQJ RIILFHU PD\ EDU WKHP IURP SUHVHQWLQJ WKH
HYLGHQFH�

6HF� ��� �I� ��� (PSOR\HHV RI WKH 6($ RU /($ LQYROYHG LQ WKH HGXFDWLRQ RU FDUH RI WKH
FKLOG PD\ QRW FRQGXFW WKH KHDULQJ�

6HF� ��� �J� $Q\ SDUW\ PD\ DSSHDO D GHFLVLRQ IURP D KHDULQJ FRQGXFWHG E\ WKH /($
WR WKH 6($� $Q 6($ RIILFHU ZLOO UHYLHZ WKH GHFLVLRQ DQG PDNH DQ
LQGHSHQGHQW GHFLVLRQ�
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6WXGHQWV� ZLWK� SHUVLVWHQW� SDWWHUQV� RI� DQWLVRFLDO� EHKDYLRU� UHTXLUH� PRUH� LQWHQVLYH
LQWHUYHQWLRQV� DQG� FDQ� EHQHILW� IURP� LQWHQVLYH� LQGLYLGXDOL]HG� VHUYLFHV� WKDW� LQYROYH
IDPLOLHV��FRPPXQLW\�DJHQF\�SHUVRQQHO��HGXFDWRUV��DGPLQLVWUDWRUV��DQG�VXSSRUW�VWDII�
7KHVH�VWUDWHJLHV�UHTXLUH�FRPSUHKHQVLYH�DVVHVVPHQWV�RI�WKH�SUREOHP�DQG�LQYROYH�IOH[LEOH�
FRPSUHKHQVLYH��DQG�VXVWDLQHG�LQWHUYHQWLRQV��:DONHU�HW�DO����������$FFRUGLQJ�WR�VRPH
UHVHDUFKHUV�� HYHU\� VFKRRO� FRXOG�EHQHILW� IURP�D� WKUHH�WLHUHG� LQWHUYHQWLRQ� VWUDWHJ\�RI
SULPDU\�DQG�VHFRQGDU\�SUHYHQWLRQ�WKDW�PD\�SUHYHQW�WKH�GHYHORSPHQW�RU�HVFDODWLRQ�RI
DQWLVRFLDO�EHKDYLRUV��:DONHU�HW�DO���������

6FKRROZLGH� SULPDU\� SUHYHQWLRQ� DFWLYLWLHV�PD\� LQFOXGH� WHDFKLQJ� FRQIOLFW� UHVROXWLRQ�
HPRWLRQDO�OLWHUDF\��DQG�DQJHU�PDQDJHPHQW�VNLOOV�RQ�D�VFKRROZLGH�RU�XQLYHUVDO�EDVLV�
6XFK�LQWHUYHQWLRQV�KDYH�WKH�SRWHQWLDO�QRW�RQO\�WR�HVWDEOLVK�D�SRVLWLYH�VFKRRO�FOLPDWH�EXW
DOVR�WR�GLYHUW�VWXGHQWV�PLOGO\�DW�ULVN�RI�DQWLVRFLDO�EHKDYLRUV��3ULPDU\�SUHYHQWLRQ�FDQ
SUHYHQW� ��� SHUFHQW� WR� ��� SHUFHQW� RI� VWXGHQW� DGMXVWPHQW� SUREOHPV�� $�PDMRULW\� RI
VWXGHQWV�ZKR�GR�QRW�UHVSRQG�WR�SULPDU\�SUHYHQWLRQ�ZLOO�UHVSRQG�WR�PRUH�LQGLYLGXDOL]HG
VHFRQGDU\�SUHYHQWLRQ�HIIRUWV��LQFOXGLQJ�EHKDYLRUDO�RU�DFDGHPLF�VXSSRUW��PHQWRULQJ��DQG
VNLOO�GHYHORSPHQW��6HFRQGDU\�SUHYHQWLRQ�VWUDWHJLHV�DOVR�LQFOXGH�VPDOO�JURXS�VRFLDO�VNLOOV
OHVVRQV��EHKDYLRUDO�FRQWUDFWLQJ��VSHFLDOL]HG�WXWRULQJ��UHPHGLDO�SURJUDPV��FRXQVHOLQJ��DQG
PHQWRULQJ�

(DUO\� LQWHUYHQWLRQ�ZLWK�\RXQJ�FKLOGUHQ�ZKR�H[KLELW� DQWLVRFLDO�EHKDYLRU� LV� WKH�PRVW
HIIHFWLYH�PHWKRG� RI� LQWHUYHQWLRQ� �:DONHU� HW� DO��� ������� $QWLVRFLDO� EHKDYLRU� FDQ� EH
LGHQWLILHG�DV�HDUO\�DV�DJH����\HW�VHUYLFHV�RIWHQ�GR�QRW�EHJLQ�XQWLO�ODWH�LQ�HOHPHQWDU\�VFKRRO
�'XQFDQ�HW�DO���������:DONHU��6HYHUVRQ��	�)HLO���������6XFFHVVIXO�SURJUDPV�FRRUGLQDWH
VHUYLFHV� DPRQJ� KRPH�� VFKRROV�� DQG� FRPPXQLWLHV� DQG� UHFRJQL]H� WKDW� HQHUJLHV� DQG
UHVRXUFHV�WKDW�DUH�H[SHQGHG�RQ�GLVFLSOLQH�FDQ�EH�EHWWHU�LQYHVWHG�LQ�SUHYHQWLRQ�

,VVXH�3URYLVLRQV 6XPPDU\

6HF� ��� �K� 3DUWLFLSDQWV LQ D KHDULQJ KDYH WKH ULJKW WR D ODZ\HU DQG RWKHU H[SHUW KHOS�
WKH ULJKW WR SUHVHQW HYLGHQFH DQG FURVV H[DPLQH� WKH ULJKW WR D WUDQVFULSW
RI WKH KHDULQJ� DQG WKH ULJKW WR ZULWWHQ RU� DW WKH RSWLRQ RI WKH SDUHQWV�
HOHFWURQLF ILQGLQJV RI IDFW DQG GHFLVLRQV�

6HF� ��� �L� $ GHFLVLRQ PDGH LQ D KHDULQJ LV ILQDO XQOHVV WKHUH LV WKH ULJKW WR DSSHDO
IURP WKH ORFDO WR WKH 6WDWH OHYHO DQG LW LV DSSHDOHG� $OO GHFLVLRQV DW WKH
6WDWH OHYHO DUH ILQDO XQOHVV WKH\ DUH DSSHDOHG WR D 6WDWH FRXUW RU 8�6�
'LVWULFW &RXUW�
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&RRUGLQDWLQJ�6HUYLFHV�IRU�&KLOGUHQ�DQG�)DPLOLHV

5HFRJQL]LQJ�WKDW�FKLOGUHQ�ZLWK�GLVDELOLWLHV�RIWHQ�UHTXLUH�PXOWLSOH�VHUYLFHV�� LQFOXGLQJ
WKRVH� WKDW� DUH� QRW� DYDLODEOH� XQGHU� ,'($�� VHYHUDO� SURYLVLRQV� ZHUH� DGGHG� GXULQJ
UHDXWKRUL]DWLRQ�RI�,'($�WKDW�DUH�GHVLJQHG�WR�IDFLOLWDWH�DFFHVV�WR��DQG�FRRUGLQDWLRQ�RI�
RWKHU�VHUYLFHV�WKDW�PD\�HQKDQFH�WKH�HGXFDWLRQ�DQG�OLYHV�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV�DQG
WKHLU�IDPLOLHV��7KHUH�DUH�VHYHUDO�LVVXHV�ZLWKLQ�WKH�WRSLF�RI�FRRUGLQDWHG�VHUYLFHV��KRZHYHU�
LVVXHV�UHODWHG�WR�PXOWL�DJHQF\�DUUDQJHPHQWV�DQG�SURJUDPV�IRU�LQIDQWV�DQG�WRGGOHUV�ZLOO
QRW�EH�UHYLHZHG�KHUH��:LWKLQ�WKH�JHQHUDO�VFKRRO�DJHG�SRSXODWLRQ��WKHUH�DUH�LVVXHV�UHODWHG
WR�FRRUGLQDWLRQ�RI�SURJUDPV�DQG�UHVRXUFHV�ZLWKLQ�HGXFDWLRQ��H�J���7LWOH�,��ELOLQJXDO��HWF���
WKH�GHYHORSPHQW�RI�VFKRRO�OLQNHG�PRGHOV��DQG�WKLUG�SDUW\�ELOOLQJ�IRU�VHUYLFHV��7KH�����
DPHQGPHQWV�DGGUHVV�HDFK�RI�WKHVH�LVVXHV�

&RRUGLQDWLQJ�(GXFDWLRQDO�3URJUDPV

1HZ�IOH[LELOLW\�LQ�WKH�XVH�RI�WDUJHWHG�)HGHUDO�DVVLVWDQFH�KDV�RFFXUUHG�DPLG�HIIRUWV�WR
LQFUHDVH�FRRUGLQDWLRQ�DPRQJ�HGXFDWLRQDO�SURJUDPV�VXFK�DV�7LWOH�,�DQG�VSHFLDO�HGXFDWLRQ�
7KHVH�HIIRUWV�KDYH�EHHQ�PRWLYDWHG�E\�FRQFHUQV�RYHU�SROLF\�IUDJPHQWDWLRQ��0RRUH�HW�DO��
������9HUVWHJHQ��������DV�ZHOO�DV�UHVHDUFK�GHPRQVWUDWLQJ�WKH�PL[HG�HIIHFWV�RI�SXOO�RXW
RU�UHVRXUFH�SURJUDPV��F�I��$OOLQJWRQ�	�0F*LOO�)UDQ]HQ��������$QGHUVRQ�	�3HOLFHU�
������.DYDOH��������.DYDOH�	�*ODVV���������+RZHYHU��UHVHDUFK�KDV�TXHVWLRQHG�ZKHWKHU
EOHQGHG� HGXFDWLRQDO� IXQGLQJ� VHUYHV� WKH� LQWHUHVW� RI� WKH� WDUJHW� SRSXODWLRQV�� 6RPH
UHVHDUFKHUV�VXJJHVW�WKDW�EOHQGHG�IXQGV�FDQ�UHSODFH�6WDWH�DQG�ORFDO�DLG�RYHU�WLPH�RU�PD\
EHFRPH�EURDGHU� JUDQWV�LQ�DLG� �*$2�������� ������/HYLQ��=LJPRQG��	�%LUFK�� �����
9HUVWHJHQ���������1RQHWKHOHVV��VHYHUDO�SURYLVLRQV�LQ�WKH�,'($�$PHQGPHQWV�RI�����
SURYLGH�IRU�JUHDWHU�IOH[LELOLW\�LQ�XVH�RI�3DUW�%�UHVRXUFHV��7KHVH�LQFOXGH�D�QHZ�DXWKRULW\
WR�XVH�D�VPDOO�SRUWLRQ�RI�)HGHUDO�IXQGV�ZLWKLQ�7LWOH�,�VFKRROZLGH�SURJUDPV�DQG�WKH
RSSRUWXQLW\�IRU�/($V�WR�XVH�VSHFLDO�HGXFDWLRQ�UHVRXUFHV�WKDW�DUH�XVHG�LQ�DFFRUGDQFH
ZLWK�DQ�,(3�WR�EHQHILW�QRQ�VSHFLDO�HGXFDWLRQ�VWXGHQWV�

6FKRRO�OLQNHG�6HUYLFHV

/LNH� WKH� FRQVROLGDWLRQ�RI� HGXFDWLRQDO� SURJUDPV�� WKH� LVVXHV� RI� OLQNLQJ� DJHQFLHV� DQG
UHVRXUFHV�DUH�PRWLYDWHG�E\�GHVLUHV�WR�LPSURYH�SURJUDPV�DQG�UHGXFH�IUDJPHQWDWLRQ�LQ
VHUYLFHV�DQG�UHGXQGDQFLHV�LQ�IXQGV��6FKRRO�OLQNHG�VHUYLFHV�PRGHOV�DUH�FRPSUHKHQVLYH
SURJUDPV�WKDW�DWWHPSW�WR�LPSURYH�HGXFDWLRQDO�RXWFRPHV�RI�VWXGHQWV�DW�ULVN�IRU�OHDUQLQJ
DQG�EHKDYLRU�SUREOHPV�DV�ZHOO�DV�WKRVH�DOUHDG\�LGHQWLILHG�DV�UHTXLULQJ�VSHFLDO�HGXFDWLRQ
E\�DGGUHVVLQJ�WKHLU�PXOWLSOH�QHHGV�LQ�D�FRRUGLQDWHG�PDQQHU��$Q�DGGLWLRQDO�EHQHILW�LV
FRVW�VKDULQJ� DPRQJ� DJHQFLHV� IRU� SURYLGLQJ� VHUYLFHV� DQG� FRRUGLQDWHG� SODQQLQJ� DQG
GHFLVLRQ�PDNLQJ�
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6FKRRO�OLQNHG�VHUYLFH�PRGHOV�KDYH�EHHQ�GHYHORSHG�LQ�DOPRVW�HYHU\�6WDWH�LQ�DQ�HIIRUW�WR
SURYLGH�QHFHVVDU\�UHODWHG�VHUYLFHV�DV�ZHOO�DV�WR�LPSURYH�WKH�TXDOLW\�RI�WKH�RYHUDOO�VSHFLDO
HGXFDWLRQ�SURJUDPV��0RUULOO��������6WURXO��������$PRQJ�VFKRRO�VSHFLDO�HGXFDWLRQ��WKH
IRFXV� RI� PDQ\� RI� WKHVH� PRGHOV� KDV� EHHQ� SULPDULO\� RQ� VWXGHQWV� ZLWK� HPRWLRQDO
GLVWXUEDQFH��7KH�VHUYLFHV�HPSKDVL]H�OLQNDJHV�ZLWK�PHQWDO�KHDOWK�DQG�WKH�SURYLVLRQ�RI
´ZUDS�DURXQGµ�VHUYLFHV�GHVLJQHG�WR�NHHS�VWXGHQWV� LQ�WKHLU�KRPHV�DQG�FRPPXQLWLHV
�.XWDVK�	�'XFKQRZVNL���������6WXGHQWV�ZLWK�HPRWLRQDO�GLVWXUEDQFH�KDYH�VRPH�RI�WKH
PRUH� VHJUHJDWHG� SODFHPHQWV�� LQFOXGLQJ� KLJK� UDWHV� RI� SODFHPHQWV� ������ SHUFHQW�� LQ
UHVLGHQWLDO�IDFLOLWLHV��8�6��'HSDUWPHQW�RI�(GXFDWLRQ���������7KH�JRDOV�RI�WKH�VFKRRO�
OLQNHG�VHUYLFH�PRGHOV�DUH�WR�PDLQWDLQ�WKH�VWXGHQW�LQ�WKH�FRPPXQLW\��WR�SURPRWH�IDPLO\
XQLW\��WR�SURPRWH�FRQVLVWHQF\�RI�WUHDWPHQW�DQG�LQFOXVLRQ��DQG�WR�UHGXFH�FRVWV�

2IWHQ�WKHVH�PRGHOV�GHSHQG�RQ�D�PXOWL�DJHQF\�DJUHHPHQW�DW�WKH�ORFDO�OHYHO�WKDW�FRPPLWV
D�SRUWLRQ�RI�SURJUDP�IXQGV� WR� WKH�VFKRRO�OLQNHG�PRGHO��6RPH�PXOWL�DJHQF\�HIIRUWV
PDLQWDLQ�VHSDUDWH�IXQGLQJ�VWUHDPV�EXW�DFFHVV�IXQGV�WKURXJK�XVH�RI�D�FDVH�PDQDJHU�RU
RWKHU�VHUYLFH�SURYLGHUV�ZKR�FRRUGLQDWH�VHUYLFHV��8VXDOO\��WKHVH�LQGLYLGXDOV�DUH�MRLQWO\
�PXOWL�DJHQF\��VXSSRUWHG�RU��LQ�D�YHU\�IHZ�PRGHOV��DUH�UHFHLYLQJ�FRUH�VXSSRUW�IURP�WKH
6WDWH�RU�ORFDO�JRYHUQPHQW��0F,QHUQH\��.DQH��	�3HODYLQ���������$�QXPEHU�RI�IXQGLQJ
VRXUFHV�FDQ�VXSSRUW�VFKRRO�OLQNHG�VHUYLFH�PRGHOV��)DUURZ�DQG�-RH��������LGHQWLILHG�ILYH
PDMRU�VRXUFHV�RI�)HGHUDO�IXQGLQJ�IRU�VRFLDO�VHUYLFHV�DQG�VL[�VRXUFHV�IRU�KHDOWK�VHUYLFHV�
LQFOXGLQJ�0HGLFDLG��,Q�DGGLWLRQ��DQ�DUUD\�RI�6WDWH��FRXQW\��DQG�RU�ORFDO�SURJUDP�IXQGV
DUH�XVHG�WR�VXSSRUW�VFKRRO�OLQNHG�VHUYLFHV�

(YDOXDWLRQV�RI�VFKRRO�OLQNHG�VHUYLFH�SURJUDPV�IRU�DW�ULVN�SRSXODWLRQV�KDYH�JHQHUDOO\
GHPRQVWUDWHG�PRGHUDWH�LPSDFWV�RQ�UHGXFLQJ�GURSRXW�UDWHV��LQFUHDVLQJ�DWWHQGDQFH��DQG
LPSURYLQJ�VRPH�EDVLF�DFDGHPLF�SHUIRUPDQFH��:DQJ��5H\QROGV��	�:DOEHUJ��������

&RVW�6KDULQJ

&RQJUHVV�QHYHU�LQWHQGHG�IRU�HGXFDWLRQ�WR�EHDU�WKH�WRWDO�FRVWV�RI�SURYLGLQJ�UHTXLUHG
QRQHGXFDWLRQDO�VHUYLFHV��7KH�,'($�$PHQGPHQWV�RI������DGGUHVV�WKH�6($·V�SD\PHQW
REOLJDWLRQV�DV�ZHOO�DV�DGG�SURYLVLRQV�GHVLJQHG�WR�SURPRWH�JUHDWHU�VKDULQJ�RI�FRVWV�IRU
PDQGDWHG�VHUYLFHV�DV�ZHOO�DV�RYHUDOO�VFKRRO�LPSURYHPHQW��)RU�H[DPSOH��D�QHZ�,'($
DPHQGPHQW�UHTXLUHV�WKH�JRYHUQRU��RU�GHVLJQHH��RI�HDFK�6WDWH�WR�HVWDEOLVK�DQ�LQWHUDJHQF\
DJUHHPHQW�ZLWK�RWKHU�SXEOLF�DJHQFLHV�WKDW�DUH�DVVLJQHG�UHVSRQVLELOLW\�WR�SURYLGH�RU�SD\
IRU�DQ\�VHUYLFHV�WKDW�DUH�DOVR�FRQVLGHUHG�VSHFLDO�HGXFDWLRQ�RU�UHODWHG�VHUYLFHV��LQFOXGLQJ
DVVLVWLYH�WHFKQRORJ\�GHYLFHV��VXSSOHPHQWDU\�DLGV�DQG�VHUYLFHV��DQG�WUDQVLWLRQ�RI�VHUYLFHV�
$OVR�DW�WKH�6WDWH�OHYHO��6($V�DUH�DOORZHG�WR�XVH�IXQGV�VHW�DVLGH�IRU�6WDWH�OHYHO�DFWLYLWLHV
LQ�WKH�DPRXQW�RI�XS�WR���SHUFHQW�RI�WKH�WRWDO�DPRXQW�RI�WKH�3DUW�%�6WDWH�JUDQW�VHW�DVLGH
IXQGV� WR� VXSSOHPHQW� RWKHU�)HGHUDO�� 6WDWH�� DQG� ORFDO� IXQGV� IRU� WKH� GHYHORSPHQW� RU
LPSOHPHQWDWLRQ�RI�D�VWDWHZLGH�FRRUGLQDWHG�VHUYLFHV�V\VWHP�GHVLJQHG�WR�LPSURYH�UHVXOWV
IRU�SUHVFKRRO�DQG�VFKRRO�DJHG�FKLOGUHQ�DQG�WKHLU�IDPLOLHV��)XUWKHU��/($V�DUH�DOORZHG
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WR�XVH�QRW�PRUH�WKDQ���SHUFHQW�RI�WKHLU�3DUW�%�IXQGV��LQ�FRPELQDWLRQ�ZLWK�DPRXQWV
RWKHU�WKDQ�HGXFDWLRQ�IXQGV��WR�GHYHORS�DQG�LPSOHPHQW�D�FRRUGLQDWHG�VHUYLFHV�V\VWHP�
6XFK� IXQGV� FDQ� EH� VSHQW� IRU� ���� LPSURYLQJ� HIIHFWLYHQHVV� DQG� HIILFLHQF\� RI� VHUYLFH
GHOLYHU\������VHUYLFH�FRRUGLQDWLRQ�DQG�FDVH�PDQDJHPHQW�WKDW�IDFLOLWDWHV�WKH�OLQNDJH�RI
,(3V� DQG� ,)63V� XQGHU� PXOWLSOH� )HGHUDO� DQG� 6WDWH� SURJUDPV�� ���� GHYHORSLQJ� DQG
LPSOHPHQWLQJ�KHDOWK��PHQWDO�KHDOWK��DQG�VRFLDO�VHUYLFHV��LQFOXGLQJ�WUDQVLWLRQ�DQG�UHODWHG
VHUYLFHV�� DQG� ���� LQWHUDJHQF\� SHUVRQQHO� GHYHORSPHQW� IRU� LQGLYLGXDOV� ZRUNLQJ� RQ
FRRUGLQDWHG�VHUYLFHV��$Q�/($�FDQ�DOVR�XVH�IXQGV�IRU�D�FRRUGLQDWHG�VHUYLFHV�SURMHFW�LW
LV�FDUU\LQJ�RXW�XQGHU�7LWOH�;,�RI�WKH�(OHPHQWDU\�DQG�6HFRQGDU\�(GXFDWLRQ�$FW�RI������
:KLOH�LQWHJUDWLQJ�PXOWLSOH�VHUYLFHV�IRU�FKLOGUHQ�ZLWK�GLVDELOLWLHV�LV�QRW�QHZ��3DUW�&�KDV
LQFOXGHG�VXFK�D�SURYLVLRQ�VLQFH��������DOORZLQJ�WKH�XVH�RI�3DUW�%�IXQGV�IRU�WKH�SXUSRVHV
HQXPHUDWHG� DERYH� PDUNV� DQ� LPSRUWDQW� FKDQJH� IRU� SURYLGLQJ� QHHGHG� VHUYLFHV� WR
SUHVFKRRO�DQG�VFKRRO�DJHG�FKLOGUHQ�

6XSSRUWLQJ�)XOO�)DPLO\�3DUWLFLSDWLRQ�LQ�&KLOGUHQ·V�(GXFDWLRQ

3DUHQWDO� LQYROYHPHQW� KDV� EHHQ� D� FULWLFDO� FRPSRQHQW� RI� HGXFDWLQJ� VWXGHQWV� ZLWK
GLVDELOLWLHV��3DUHQWV�DUH�JHQHUDOO\�WKHLU�FKLOGUHQV·�ILUVW�DQG�EHVW�WHDFKHUV�DQG�DGYRFDWHV�
,Q� WKHLU�VHPLQDO�DUWLFOH� UHJDUGLQJ� WKH� LPSOHPHQWDWLRQ�RI� VSHFLDO� HGXFDWLRQ�SROLF\� LQ
0DVVDFKXVHWWV��:HDWKHUO\�DQG�/LSVN\��������UHSRUWHG�WKDW�RQH�RI�WKH�PDMRU�FKDOOHQJHV
IRU� VSHFLDO� HGXFDWLRQ� ZDV� FUHDWLQJ� WKH� RSSRUWXQLWLHV� IRU� PHDQLQJIXO� SDUHQWDO
LQYROYHPHQW�� 7R� IRVWHU� SDUHQWV·� LQYROYHPHQW� LQ� WKHLU� FKLOGUHQV·� HGXFDWLRQ�� ,'($
LQFOXGHV�ODQJXDJH�VSHFLILFDOO\�RXWOLQLQJ�SDUHQWV·�ULJKWV�DQG�UHVSRQVLELOLWLHV�WR�SDUWLFLSDWH
LQ�WKH�HYDOXDWLRQ�DQG�GHYHORSPHQW�RI�DQ�HGXFDWLRQ�SODQ�IRU�WKHLU�FKLOG�ZLWK�D�GLVDELOLW\�

6WXGLHV� KDYH� IRXQG� WKDW� SDUHQWDO� LQYROYHPHQW� LV� SRVLWLYHO\� UHODWHG� WR� VWXGHQW
DFKLHYHPHQW�DV�PHDVXUHG�E\�DFDGHPLF�RXWFRPHV�DQG�VWXGHQW�EHKDYLRU��F�I��:DJQHU�
%ODFNRUE\��&DPHWR��	�1HZPDQ�������8�6��'HSDUWPHQW�RI�(GXFDWLRQ���������3DUHQWDO
LQYROYHPHQW�LQ�GHVLJQLQJ�VSHFLDO�HGXFDWLRQ�LQFRUSRUDWHV�SDUHQWV·�LQYROYHPHQW�ZLWK�WKHLU
FKLOG�DW�KRPH�ZLWK�WKHLU�LQYROYHPHQW�LQ�VFKRRO�LQ�ERWK�IRUPDO�DQG�LQIRUPDO�ZD\V��7KH
YDVW� PDMRULW\� RI� WKH� UHVHDUFK� FRQGXFWHG� RQ� WKH� UHODWLRQVKLS� EHWZHHQ� SDUHQWDO
LQYROYHPHQW�DQG�DFKLHYHPHQW�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV�KDV�IRFXVHG�XSRQ�SDUHQWV·
LQYROYHPHQW�LQ�WKH�,(3�SURFHVV��5HVHDUFK�KDV�IRXQG�WKDW�WKH�,(3�SURFHVV�KDV�ZRUNHG
ZHOO� IRU� VRPH� SDUHQWV� EXW� KDV� EHHQ� OHVV� SRVLWLYH� IRU� RWKHUV� �1DWLRQDO� &RXQFLO� RQ
'LVDELOLW\���������$PRQJ�WKH�EDUULHUV�LGHQWLILHG�DV�OLPLWLQJ�WKH�HIIHFWLYHQHVV�RI�SDUHQWDO
LQYROYHPHQW�DUH�ORZ�SDUHQW�DWWHQGDQFH��WKH�OLPLWHG�DPRXQW�RI�WLPH�DOORFDWHG�WR�,(3
GHYHORSPHQW�� XVH� RI� HGXFDWLRQDO� MDUJRQ� E\� ,(3� WHDP� PHPEHUV�� ODFN� RI� SDUHQW
NQRZOHGJH�RI�VSHFLDO�HGXFDWLRQ�DQG��LQ�WXUQ��XQGHUYDOXLQJ�SDUHQWDO�LQSXW��0F'RQQHOO
HW�DO���������

5HFHQW�FKDQJHV�LQ�,'($�DGGUHVV�VRPH�RI�WKH�EDUULHUV�WKDW�KDYH�DW�WLPHV�OLPLWHG�SDUHQWV·
PHDQLQJIXO� LQYROYHPHQW� LQ� WKH� GHYHORSPHQW� RI� WKHLU� FKLOG·V� ,(3�� ,'($� FRQWDLQV
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ODQJXDJH�WKDW�H[SOLFLWO\�H[SDQGV�XSRQ�SDUHQWV·�ULJKWV�WR�EH�DFWLYHO\�LQYROYHG�ZLWK�WKH
HYDOXDWLRQ�DQG�SODFHPHQW�SURFHVV��5HTXLULQJ�6WDWHV�WR�HQVXUH�WKDW�SDUHQWV�DUH�´PHPEHUV
RI�DQ\�JURXS� WKDW�PDNHV�GHFLVLRQV�RQ� WKH� HGXFDWLRQ�SODFHPHQW�RI� WKHLU� FKLOGµ�ZLOO
KRSHIXOO\� HQVXUH� WKDW� WKHLU� UROH� VKLIWV� IURP�PHUHO\� VLJQLQJ�RII� RQ� ,(3V� WR� DFWLYHO\
FRQWULEXWLQJ�WR�GHFLVLRQV�UHJDUGLQJ�KRZ�WKHLU�FKLOG�ZLOO�UHFHLYH�VHUYLFHV��3DUHQWV�SOD\�D
NH\�UROH�LQ�HQVXULQJ�WKDW�VFKRROV�IXOILOO�WKHLU�REOLJDWLRQV�VWLSXODWHG�LQ�,'($��DQG�WKH�QHZ
SURYLVLRQV�LQ�,'($�VWUHQJWKHQ�WKH�HPSKDVLV�XSRQ�SDUHQWDO�LQYROYHPHQW�

5HVROYLQJ�'LVSXWHV�7KURXJK�0HGLDWLRQ

0HGLDWLRQ�KDV�EHHQ�SUDFWLFHG�DV�DQ�DOWHUQDWLYH�WR�FLYLO�OLWLJDWLRQ�VLQFH�WKH�ODWH�����V�
0HGLDWLRQ�LV�GHILQHG�DV�D�GLVSXWH�UHVROXWLRQ�SURFHVV�LQ�ZKLFK�DQ�REMHFWLYH�IDFLOLWDWRU
DVVLVWV�SDUWLHV�WR�´LGHQWLI\�DQG�GLVFXVV�LVVXHV�RI�PXWXDO�FRQFHUQ��H[SORUH�VROXWLRQV��DQG
GHYHORS�PXWXDOO\�DFFHSWDEOH�DJUHHPHQWVµ��6FKUDJ��������S������7KH�VHDUFK�IRU�DOWHUQDWLYH
PHWKRGV�RI�GLVSXWH�UHVROXWLRQ�KDV�DULVHQ�RXW�RI�JURZLQJ�FRQFHUQV�DERXW�WKH�LQFUHDVLQJO\
OLWLJLRXV� QDWXUH� RI� GXH� SURFHVV� SURFHHGLQJV� UHODWHG� WR� ,'($� WKDW� KDYH� EHFRPH
DGYHUVDULDO��SROLWLFDO��WLPH�FRQVXPLQJ��DQG�H[SHQVLYH��6XFKH\�	�+XHIQHU��������=LUNHO�
������%RVFDUGLQ���������7KH������DPHQGPHQWV�LQWURGXFHG�ODQJXDJH�WKDW�HQFRXUDJHV
SDUHQWV� DQG� VFKRROV� WR� UHVROYH� VSHFLDO� HGXFDWLRQ� GXH� SURFHVV� FRPSODLQWV� WKURXJK
PHGLDWLRQ�DV�RSSRVHG�WR�H[SHQVLYH�DQG�WLPH�FRQVXPLQJ�OLWLJDWLRQ��6WDWHV�PXVW�EHDU�WKH
H[SHQVH�RI�WKH�PHGLDWLRQ��ZKLFK�LV�YROXQWDU\�DQG�FDQQRW�EH�XVHG�WR�GHOD\�SDUHQWV·�GXH
SURFHVV�ULJKWV��,Q�DGGLWLRQ��LQ�FRQWUDVW�WR�D�PRUH�WUDGLWLRQDO�KHDULQJ�RIILFHU�ZKR�LVVXHV
GHFLVLRQV�DQG�KDV�WKH�DXWKRULW\�WR�HQIRUFH��D�PHGLDWRU·V�UROH�LV�OLPLWHG�WR�UHFRPPHQGLQJ
VROXWLRQV�WKDW�PD\�EH�UHMHFWHG�E\�HLWKHU�SDUWLHV�LQYROYHG��6XFKH\�	�+XHIQHU��������

/DQJXDJH� H[SOLFLWO\� UHTXLULQJ�6WDWHV� WR� ´HQVXUH� WKDW�SURFHGXUHV� DUH� HVWDEOLVKHG� DQG
LPSOHPHQWHG�WR�DOORZ�GLVSXWH�UHVROXWLRQ�WKURXJK�PHGLDWLRQµ�LV�QHZ�WR�,'($��+RZHYHU�
LQGLYLGXDO� 6WDWHV� KDYH� EHHQ� XVLQJ� DOWHUQDWLYH� GLVSXWH� UHVROXWLRQ� WHFKQLTXHV� DQG
VSHFLILFDOO\�PHGLDWLRQ�V\VWHPV�WR�UHVROYH�VSHFLDO�HGXFDWLRQ�GLVSXWHV�IRU�PRUH�WKDQ���
\HDUV��$KHDUQ��������6FKUDJ���������$������VXUYH\�IRXQG�WKDW����RI�WKH����6WDWHV�KDG
GHYHORSHG� DQG� LPSOHPHQWHG� VSHFLDO� HGXFDWLRQ� PHGLDWLRQ� SURFHGXUHV�� ZLWK� WZR
DGGLWLRQDO�6WDWHV�LQ�WKH�SURFHVV�RI�GHYHORSLQJ�D�PHGLDWLRQ�V\VWHP��$KHDUQ���������<HW�
WKHUH�DUH�YHU\�OLWWOH�GDWD�DYDLODEOH�UHJDUGLQJ�WKH�QXPEHU�RI�VSHFLDO�HGXFDWLRQ�PHGLDWLRQV
FRQGXFWHG�LQ�DQ\�JLYHQ�\HDU��7KH�ODFN�RI�GDWD�PD\�EH�DWWULEXWDEOH�WR�WKH�GHFHQWUDOL]HG
QDWXUH�RI�PHGLDWLRQ�DQG�WKH�IDFW�WKDW�D�JUHDW�GHDO�RI�´LQIRUPDO�PHGLDWLRQµ�RFFXUV�DW�WKH
VFKRRO�OHYHO�LQ�WKH�SURFHVV�RI�PDNLQJ�GHFLVLRQV�UHJDUGLQJ�VSHFLDO�HGXFDWLRQ��$KHDUQ�
������

$� UHFHQW� VWXG\�RI�FRPSODLQW�SURFHGXUHV� IRXQG� WKDW�ZKHQ�6WDWHV� UDQNHG� DOWHUQDWLYH
FRPSODLQW�SURFHGXUHV��WKH�PDMRULW\�RI�WKH�6WDWH�OHYHO�FRPSODLQW�PDQDJHUV�UHVSRQGLQJ
����RI����UHVSRQGHG�WR�WKH�VXUYH\��UHSRUWHGO\�SUHIHUUHG�PHGLDWLRQ�RYHU�RWKHU�IRUPV�RI
DOWHUQDWLYH�UHVROXWLRQ�VXFK�DV�WKH�6WDWH�FRPSODLQW�SURFHVV�RU�WKH�KHDULQJ�SURFHVV� LQ
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WHUPV� RI� FRVW�� HIIHFWLYHQHVV�� SDUHQWDO� VDWLVIDFWLRQ�� DQG�/($� VDWLVIDFWLRQ� �6XFKH\�	
+XHIQHU���������5HVHDUFK�FRQGXFWHG�RQ�PHGLDWLRQ�LQ�JHQHUDO�ILQGV�LW�SUHIHUDEOH�WR�GXH
SURFHVV�KHDULQJV�LQ�WHUPV�RI�WLPHOLQHVV��FRVW��DQG�DELOLW\�WR�IDFLOLWDWH�FRPPXQLFDWLRQ
EHWZHHQ�SDUHQWV�DQG�HGXFDWRUV��$KHDUQ���������,Q�DGGLWLRQ��VWDWHV�UHSRUW�D�KLJK�UDWH�RI
UHVROXWLRQ� RI� GLVSXWHV� WKURXJK� PHGLDWLRQ� �6FKUDJ�� ������� )LQDOO\�� PHGLDWLRQ� PD\
SRWHQWLDOO\�KHOS�OHVV�DIIOXHQW�SDUHQWV�DFFHVV�D�PHDQV�WR�LQWURGXFH�DQG�UHVROYH�FRQIOLFW
WKDW�SUHYLRXVO\�ZRXOG�QRW�KDYH�EHHQ�DYDLODEOH�WKURXJK�D�IRUPDO�KHDULQJ�GXH�WR�OLPLWHG
NQRZOHGJH�RI�WKH�V\VWHP�DQG�PHDQV�WR�KLUH�DQ�DWWRUQH\�

&RQFHUQV� DERXW� PHGLDWLRQ� UDLVHG� RYHU� WKH� SDVW� ��� \HDUV� LQFOXGH� TXHVWLRQV� DERXW
REMHFWLYLW\�RI�PHGLDWRUV�HPSOR\HG�E\�6($V��WKH�UHDOLW\� WKDW�PHGLDWLRQ� LV� IUHTXHQWO\
LQWURGXFHG�DIWHU�D� UHODWLRQVKLS�KDV�GHWHULRUDWHG��DQG�WKDW�PHGLDWLRQ�PD\�SRWHQWLDOO\
VXEYHUW�LQGLYLGXDO�OHJDO�ULJKWV��,Q�DGGLWLRQ��PHGLDWLRQ�PD\�QRW�EH�WKH�EHVW�DOWHUQDWLYH�IRU
DOO�FRQIOLFWV��$������VWXG\�LGHQWLILHG�VSHFLILF�FLUFXPVWDQFHV�ZKHUH�PHGLDWLRQ�PD\�QRW
EH�DSSURSULDWH��OHJDO�LQWHUSUHWDWLRQ�RI�,'($�LV�QHFHVVDU\��D�SDUHQW�ZDQWV�WKH�GLVWULFW�WR
PDNH�D�SHUVRQQHO�FKDQJH��RQH�RI�WKH�SDUWLHV�LV�XQZLOOLQJ�WR�SDUWLFLSDWH�LQ�PHGLDWLRQ��DQG
RQH� RI� WKH� SDUWLHV� PD\� EH� XQDEOH� WR� EHQHILW� IURP� PHGLDWLRQ� GXH� WR� SHUVRQDO
FLUFXPVWDQFHV�VXFK�DV�D�GLVDELOLW\�RU�DQ�LQGLYLGXDO·V�GLPLQLVKHG�FDSDFLW\��6FKUDJ��������

,VVXHV�WKDW�VKRXOG�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ�ZKHQ�GHYHORSLQJ�6WDWH�OHYHO�PHGLDWLRQ
V\VWHPV�ZLOO�LQFOXGH�KRZ�6WDWHV�VHOHFW�DQG�SD\�PHGLDWRUV�WR�DYRLG�SRWHQWLDO�FRQIOLFWV�RI
LQWHUHVW��LQYROYHPHQW�RI�DWWRUQH\V�LQ�PHGLDWLRQ�VHVVLRQV��RQJRLQJ�WUDLQLQJ�RI�PHGLDWRUV�
DQG�SURFHGXUHV�WR�PDLQWDLQ�D�EDODQFH�RI�SRZHU�EHWZHHQ�WKH�GLVWULFW�DQG�SDUHQWV� LQ
PHGLDWLRQ� WR�HQVXUH� WKDW�PHGLDWLRQ�SURFHGXUHV�DUH� IDLU� �6FKUDJ��������� ,Q�DGGLWLRQ�
UHVHDUFK�VXJJHVWV�WKDW�PHGLDWLRQ�HIIRUWV�VKRXOG�EH�LQLWLDWHG�DV�VRRQ�DV�FRQIOLFWV�DULVH�
DQG�HYDOXDWLRQ�V\VWHPV�DUH�QHHGHG�WR�WUDFN�XWLOL]DWLRQ�RI�PHGLDWLRQ�DQG�PHDVXUH�WKH
HIIHFWLYHQHVV�DQG�LPSDFW�RI�PHGLDWLRQ�RQ�VSHFLDO�HGXFDWLRQ�GXH�SURFHVV�FRPSODLQWV�

6XPPDU\

7KLV�PRGXOH�KDV�KLJKOLJKWHG�VRPH�FXUUHQW�WKLQNLQJ�ZLWKLQ�QLQH�VSHFLILF�LVVXHV�WKDW�KDYH
EHHQ� LGHQWLILHG� E\� &RQJUHVV� DV� UHTXLULQJ� VSHFLILF� DWWHQWLRQ� DV� SDUW� RI� D� QDWLRQDO
DVVHVVPHQW�RI�WKH�VWDWXV�RI�WKH�LPSOHPHQWDWLRQ�RI�,'($��$V�QRWHG�LQ�WKH�LQWURGXFWLRQ�
PDQ\�RI�WKH�LVVXHV�KDYH�ERWK�DQ�H[WHQVLYH�LPSOHPHQWDWLRQ�KLVWRU\�DV�ZHOO�DV�D�VLJQLILFDQW
NQRZOHGJH�EDVH��,Q�RWKHU�DUHDV��ZH�NQRZ�OLWWOH�DERXW�WKH�LPSDFW�RI�,'($�

:KLOH�WKLV�PRGXOH�FRXOG�QRW�GR�MXVWLFH�WR�WKH�EUHDGWK�RI�WKH�UHOHYDQW�UHVHDUFK�DQG
SROLF\� OLWHUDWXUH�� LW� GRHV� SRLQW� WR� VRPH� RI� WKH� FULWLFDO� LQGLFDWRUV� WKDW� VKRXOG� EH
FRQVLGHUHG�IRU�HYDOXDWLRQ��)RU�H[DPSOH��WKH�QDWXUH�DQG�LQWHQVLW\�RI�VXSSRUWV�SURYLGHG
WR�DVVLVW�VWXGHQWV�ZLWK�GLVDELOLWLHV�WR�DFFHVV�ERWK�JHQHUDO�HGXFDWLRQ�HQYLURQPHQWV�DQG
FXUULFXOXP�DUH�FOHDUO\�HYLGHQW�LQ�WKH�UHVHDUFK�OLWHUDWXUH�DV�VXEVWDQWLDO�FRQWULEXWRUV�WR
DFKLHYLQJ�HIIHFWLYH�DFFHVV��6LPLODUO\��WKH�LPSRUWDQFH�RI�LQWHUDJHQF\�FROODERUDWLRQ�DV�ZHOO
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DV�FRRUGLQDWLRQ�DFURVV�HGXFDWLRQDO�SURJUDPV�DUH�GRFXPHQWHG�IHDWXUHV�RI�VXFFHVVIXO
WUDQVLWLRQ�SURFHVVHV�DV�ZHOO�DV�SRVLWLYH�DSSURDFKHV�WR�GHDOLQJ�ZLWK�EHKDYLRU�SUREOHPV
RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�

$�QDWLRQDO�DVVHVVPHQW�RI�,'($�VKRXOG�EH�FRQGXFWHG�ZLWKLQ�WKH�FRQWH[W�RI�ZKDW�LV
NQRZQ�DERXW�HIIHFWLYH�SROLFLHV�DQG�SUDFWLFHV�LQ�LPSOHPHQWLQJ�NH\�SURYLVLRQV�RI�WKH�ODZ
DQG�WKH�GHJUHH�WR�ZKLFK�WKHVH�SURYHQ�SROLFLHV�DQG�SUDFWLFHV�DUH�HYLGHQW�LQ�6WDWHV��ORFDO
GLVWULFWV��DQG�VFKRROV�
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5HIHUHQFHV

$KHDUQ�� (�0�� ��������0HGLDWLRQ� DQG� GXH� SURFHVV� SURFHGXUHV�� $Q� DQDO\VLV� RI� VWDWH� SROLFLHV�
$OH[DQGULD��9$��1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�'LUHFWRUV�RI�6SHFLDO�(GXFDWLRQ�

$OOLQJWRQ��5�/���	�0F*LOO�)UDQ]HQ��$����������'LIIHUHQW�SURJUDPV��,QGLIIHUHQW�LQVWUXFWLRQ�
,Q�'�.��/LSHN\�	�$��*DUWQHU��(GV����%H\RQG�VHSDUDWH�HGXFDWLRQ��4XDOLW\�HGXFDWLRQ�IRU�DOO
�SS����������%DOWLPRUH��0'��3DXO�+��%URRNHV�

$PHULFDQ�,QVWLWXWHV�IRU�5HVHDUFK���������1RYHPEHU���$GGUHVVLQJ�VWXGHQW�SUREOHP�EHKDYLRU
,,��&RQGXFWLQJ�D�IXQFWLRQDO�EHKDYLRUDO�DVVHVVPHQW��:DVKLQJWRQ��'&��8�6��'HSDUWPHQW
RI�(GXFDWLRQ��2IILFH�RI�6SHFLDO�(GXFDWLRQ�3URJUDPV�

$QGHUVRQ��/�:���	�3HOLFHU��/�3����������6\QWKHVLV�RI�UHVHDUFK�RQ�FRPSHQVDWRU\�DQG
UHPHGLDO�HGXFDWLRQ��(GXFDWLRQ�/HDGHUVKLS������������

%DOODUG��-���5DPLUH]��%�$���	�:HLQWUDXE��)�-���(GV�����������6SHFLDO�HGXFDWLRQ�LQ�$PHULFD��,WV
OHJDO�DQG�JRYHUQPHQW�IRXQGDWLRQV��5HVWRQ��9$��&RXQFLO�IRU�([FHSWLRQDO�&KLOGUHQ�

%RVFDUGLQ��0�/����������/RFDO�OHYHO�VSHFLDO�HGXFDWLRQ�GXH�SURFHVV�KHDULQJV��&RVW�LVVXHV
VXUURXQGLQJ�LQGLYLGXDO�VWXGHQWV�GLIIHUHQFHV��-RXUQDO�RI�(GXFDWLRQ�)LQDQFH����������
����

%UDQWOLQJHU��(�� ��������+RPH�VFKRRO�SDUWQHUVKLSV� WKDW�EHQHILW� FKLOGUHQ�ZLWK� VSHFLDO
QHHGV��7KH�(OHPHQWDU\�6FKRRO�-RXUQDO��������������

&KDQGOHU��/�.����������3ODQQLQJ�\RXU�FKLOG·V�WUDQVLWLRQ�WR�SUHVFKRRO��$�VWHS�E\�VWHS
JXLGH�IRU�IDPLOLHV��)$&76�/5(�,QIRUPDWLRQ�6HULHV�����8UEDQD��,/��8QLYHUVLW\�RI
,OOLQRLV���(5,&�'RFXPHQW�5HSURGXFWLRQ�6HUYLFH�1R��('���������

&KULVWLDQVRQ��6���6LQFODLU��0���7KXUORZ��0���	�(YHOR��'���������'HFHPEHU���7LS�WKH
EDODQFH��3ROLFLHV�	�SUDFWLFHV�WKDW�LQIOXHQFH�VFKRRO�HQJDJHPHQW�IRU�\RXWK�DW�KLJK
ULVN�IRU�GURSSLQJ�RXW��$%&�'URSRXW�3UHYHQWLRQ�	�,QWHUYHQWLRQ�6HULHV��:DVKLQJWRQ�
'&��8�6��'HSDUWPHQW�RI�(GXFDWLRQ��2IILFH�RI�6SHFLDO�(GXFDWLRQ�3URJUDPV�

&RROH\��6����������6XVSHQVLRQ�H[SXOVLRQ�RI�UHJXODU�DQG�VSHFLDO�HGXFDWLRQ�VWXGHQWV�LQ�.DQVDV��$
UHSRUW� WR� WKH� .DQVDV� 6WDWH� %RDUG� RI� (GXFDWLRQ�� 7RSHNR�� .6�� .DQVDV� %RDUG� RI
(GXFDWLRQ�

&RVWHQEDGHU��9�.���	�0DUNVRQ�� 6�� �������� 6FKRRO� VXVSHQVLRQ��$� VXUYH\� RI� FXUUHQW
SROLFLHV�DQG�SUDFWLFHV��1$663�%XOOHWLQ��������������

'XQFDQ��%���)RUQHVV��6�5���	�+DUWVRXJK��&�� ��������6WXGHQWV� LGHQWLILHG�DV� VHULRXVO\
HPRWLRQDOO\� GLVWXUEHG� LQ� GD\� WUHDWPHQW�� &RJQLWLYH�� SV\FKLDWULF�� DQG� VSHFLDO
HGXFDWLRQ�FKDUDFWHULVWLFV��%HKDYLRUDO�'LVRUGHUV��������������
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)DUURZ��)���	��-RH��7����������)LQDQFLQJ�VFKRRO�OLQNHG�LQWHJUDWHG�VHUYLFHV��)XWXUH�RI�&KLOGUHQ�
���������

)XFKV��'���)XFKV��/�6���	�)HUQVWURP��3�-�� ��������$�FRQVHUYDWLYH�DSSURDFK�WR�VSHFLDO
HGXFDWLRQ�UHIRUP��0DLQVWUHDPLQJ�WKURXJK�WUDQVHQYLURQPHQWDO�SURJUDPPLQJ�DQG
FXUULFXOXP�EDVHG�PHDVXUHPHQW��$PHULFDQ�(GXFDWLRQDO�5HVHDUFK�-RXUQDO��������������

*HQHUDO�$FFRXQWLQJ�2IILFH���������-DQXDU\���&KDUWHU�VFKRROV��1HZ�PRGHO�IRU�SXEOLF�VFKRROV�SURYLGHV
RSSRUWXQLWLHV�DQG�FKDOOHQJHV��+(+6���������:DVKLQJWRQ��'&��$XWKRU�

*HQHUDO�$FFRXQWLQJ�2IILFH����������/HVVRQV�OHDUQHG�IURP�SDVW�EORFN�JUDQWV��,PSOLFDWLRQV�IRU
FRQJUHVVLRQDO�RYHUVLJKW���*$2�,3(��������:DVKLQJWRQ��'&��$XWKRU�

*HQHUDO�$FFRXQWLQJ�2IILFH���)HEUXDU\���������8QDQVZHUHG�TXHVWLRQV�RQ�HGXFDWLQJ�KDQGLFDSSHG
FKLOGUHQ� LQ� ORFDO� SXEOLF� VFKRROV�� &RPSWUROOHU·V�*HQHUDO� 5HSRUW� WR� WKH� &RQJUHVV�
:DVKLQJWRQ��'&��$XWKRU�

+DUJURYH�� (�� �������� 5HJXODWLRQV� DQG� VFKRROV�� 7KH� LPSOHPHQWDWLRQ� RI� HTXDO� HGXFDWLRQ� IRU
KDQGLFDSSHG� FKLOGUHQ��1DVKYLOOH�� ,QVWLWXWH� IRU�3XEOLF�3ROLF\�6WXGLHV��9DQGHUELOW
8QLYHUVLW\�

+DVD]L��6�%���)XUQH\��.�6���	�'H6WHIDQR��/����������7UDQVLWLRQ�SROLFLHV��SUDFWLFHV��DQG
SURPLVHV��/HVVRQV�IURP�WKUHH�VWDWHV��([FHSWLRQDO�&KLOGUHQ��������������

+DVD]L���6�%���-RKQVRQ��5�(���+DVD]L��-���*RUGRQ��/�5���	�+XOO��0����������$�VWDWHZLGH
IROORZ�XS�VXUYH\�RI�KLJK�VFKRRO�H[LWHUV��$�FRPSDULVRQ�RI�IRUPHU�VWXGHQWV�ZLWK
DQG�ZLWKRXW�KDQGLFDSV��-RXUQDO�RI�6SHFLDO�(GXFDWLRQ���������������

.DYDOH��.�� �������� 7KH� HIIHFWLYHQHVV� RI� VSHFLDO� HGXFDWLRQ�� ,Q� 7�%��*XWNLQ�	� &�5�
5H\QROGV��(GV����7KH�+DQGERRN�RI�6FKRRO�3V\FKRORJ\���QG�HGLWLRQ��1HZ�<RUN��1<�
:LOH\�

.DYDOH��.�$���	�*ODVV��*�9����������7KH�HIILFDF\�RI�VSHFLDO�HGXFDWLRQ�LQWHUYHQWLRQV�DQG
SUDFWLFHV��$�FRPSHQGLXP�RI�PHWD�DQDO\VLV�ILQGLQJV��)RFXV�RQ�([FHSWLRQDO�&KLOGUHQ�
���������

.D]GLQ�� $�� �������� 7UHDWPHQW� RI� FRQGXFW� GLVRUGHU�� 3URJUHVV� DQG� GLUHFWLRQV� LQ
SV\FKRWKHUDS\�UHVHDUFK��'HYHORSPHQW�DQG�3V\FKRWKHUDS\�������������

.XWDVK�� .��� 	�'XFKQRZVNL�� $�� �������� &UHDWLQJ� FRPSUHKHQVLYH� DQG� FROODERUDWLYH
V\VWHPV��-RXUQDO�RI�(PRWLRQDO�DQG�5HKDELOLWDWLRQ�'LVRUGHUV�����������

/HYLQ��(�.���=LJPRQG��1���	�%LUFK��-�:���������$SULO���$�IROORZ�XS�VWXG\�RI����OHDUQLQJ
GLVDEOHG�DGROHVFHQWV��3DSHU�SUHVHQWHG�DW�WKH�DQQXDO�PHHWLQJ�RI�WKH�$PHULFDQ
(GXFDWLRQDO�5HVHDUFK�$VVRFLDWLRQ��0RQWUHDO�
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0F'RQQHOO��-���)HUJXVRQ��%���	�0DWKRW��&�����������7UDQVLWLRQ�IURP�VFKRRO�WR�ZRUN�IRU
VWXGHQWV�ZLWK�VHYHUH�GLVDELOLWLHV��7KH�8WDK�&RPPXQLW\�(PSOR\PHQW�3ODFHPHQW
3URMHFW�� ,Q� )�� 5XVFK�� /�� 'HVWHIDQR�� -�� &KDGVH\�5XVFK�� /�$�� 3KHOSV�� 	� (�
6\]PDQVNL��(GV����7UDQVLWLRQ�IURP�VFKRRO�WR�DGXOW�OLIH��SS����������3DFLILF�*URYH��&$�
%URRNHV�&ROH�

0F'RQQHOO��/�0���0F/DXJKOLQ��0�-���	�0RULVRQ��3���������(GV����(GXFDWLQJ�RQH�DQG�DOO�
6WXGHQWV� ZLWK� GLVDELOLWLHV� DQG� VWDQGDUGV�EDVHG� UHIRUP�� :DVKLQJWRQ�� '&�� 1DWLRQDO
$FDGHP\�3UHVV�

0F*UHJRU��*���	�9RJHOVEHUJ��5�7����������,QFOXVLYH�VFKRROLQJ�SUDFWLFHV��3HGDJRJLFDO�DQG�UHVHDUFK
IRXQGDWLRQV��$�V\QWKHVLV�RI�WKH�OLWHUDWXUH�WKDW�LQIRUPV�EHVW�SUDFWLFHV�DERXW�LQFOXVLYH�VFKRROLQJ�
3LWWVEXUJK��3$��$OOHJKHQ\�8QLYHUVLW\�RI�WKH�+HDOWK�6FLHQFHV�

0F*UHZ��.�6���7KXUORZ��0�/���	�6SLHJHO��$�1����������$Q�LQYHVWLJDWLRQ�RI�WKH�H[FOXVLRQ
RI�VWXGHQWV�ZLWK�GLVDELOLWLHV� LQ�QDWLRQDO�GDWD�FROOHFWLRQ�SURJUDPV��(GXFDWLRQDO
(YDOXDWLRQ�DQG�3ROLF\�$QDO\VLV��������������

0F,QHUQH\��0���.DQH��0���	�3HODYLQ��6����������6HUYLFHV�WR�FKLOGUHQ�ZLWK�VHULRXV�HPRWLRQDO
GLVWXUEDQFH�� )LQDO� UHSRUW� SUHSDUHG� IRU� 2IILFH� RI� 3ROLF\� DQG� 3ODQQLQJ�� 8�6�
'HSDUWPHQW�RI�(GXFDWLRQ�

0F/DXJKOLQ��0�-���:DUUHQ��6�+���	�6FKRILHOG��3�)���������6SULQJ���&UHDWLQJ�LQFOXVLYH
VFKRROV��:KDW�GRHV�WKH�UHVHDUFK�VD\"�,PSDFW�����0LQQHDSROLV��01��,QVWLWXWH�RQ
&RPPXQLW\�,QWHJUDWLRQ��8QLYHUVLW\�RI�0LQQHVRWD�

0F/DXJKOLQ��0�-���+HQGHUVRQ��.���	�5KLP��/�0���������0DUFK���5HIRUP�IRU�DOO"�*HQHUDO
DQG� VSHFLDO� HGXFDWLRQ� UHIRUPV� LQ� ILYH� ORFDO� VFKRRO� GLVWULFWV�� 3DSHU� SUHVHQWHG� DW� WKH
$PHULFDQ�(GXFDWLRQ�5HVHDUFK�$VVRFLDWLRQ�$QQXDO�0HHWLQJ��&KLFDJR��,/�

0F/DXJKOLQ��0�-��� +HQGHUVRQ�� .��� 	�0RUDQGR�5KLP�� /�� �������� 7KH� LQFOXVLRQ� RI
VWXGHQWV�ZLWK� GLVDELOLWLHV� LQ� VFKRRO� UHIRUP��$Q� DQDO\VLV� RI� ILYH� ORFDO� VFKRRO
GLVWULFWV�� ,Q� 6�� 9LWHOOR� 	� '�� 0LWKDXJ� �(GV���� ,QFOXVLYH� VFKRROLQJ�� 1DWLRQDO� DQG
LQWHUQDWLRQDO�SHUVSHFWLYHV��SS����������+LOOVGDOH��1-��/DZUHQFH�(UOEDXP�$VVRF�

0LFKLJDQ�'HSDUWPHQW�RI�(GXFDWLRQ���Q�G����5HSRUW�RQ�H[SXOVLRQV�DQG�VXVSHQVLRQV�LQ�0LFKLJDQ
IRU�WKH���������VFKRRO�\HDU��/DQVLQJ��0,��$XWKRU�

0RRUH��0�7���:DONHU��/�-���	�+ROODQG��5�3�����������)LQHWXQLQJ�VSHFLDO�HGXFDWLRQ�ILQDQFH��$
JXLGH�IRU�VWDWH�SROLF\�PDNHUV��3ULQFHWRQ��1-��(GXFDWLRQDO�7HVWLQJ�6HUYLFH�

0RRUH��0�7���*RHUW]��0�(���+DUWOH��7�:���:LQVORZ��-U���+�5���'DYLG��-���6MRJUHQ��-���HW�DO�
�������7KH� LQWHUDFWLRQ� RI� IHGHUDO� DQG� UHODWHG� VWDWH� HGXFDWLRQ� SURJUDPV�� 3ULQFHWRQ��1-�
(GXFDWLRQDO�7HVWLQJ�6HUYLFH�



��VW�$QQXDO�5HSRUW�WR�&RQJUHVV
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0RUULOO��:�$����������2YHUYLHZ�RI�VHUYLFH�GHOLYHU\�WR�FKLOGUHQ��7KH�)XWXUH�RI�&KLOGUHQ�
6FKRRO�/LQNHG�6HUYLFHV�����������

1DWLRQDO�&HQWHU�RQ�(GXFDWLRQDO�2XWFRPHV���������1RYHPEHU��������6WDWH�VSHFLDO�HGXFDWLRQ
RXWFRPHV��0LQQHDSROLV��01��$XWKRU�

1DWLRQDO�&RXQFLO�RQ�'LVDELOLW\����������,PSURYLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�,QGLYLGXDOV
ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW��([FHSWLRQDO�&KLOGUHQ��������������

1LUJH��%����������7KH�QRUPDOL]DWLRQ�SULQFLSDO��,PSOLFDWLRQV�DQG�FRPPHQWV��-RXUQDO�RI
0HQWDO�5HWDUGDWLRQ������������

2RPV��7����������,PSOHPHQWDWLRQ�RI�3�/����������3DUHQW�SURIHVVLRQDO�SDUWQHUVKLS�LQ
HDUO\�LQWHUYHQWLRQ��%DFNJURXQG�%ULHILQJ�5HSRUW�DQG�0HHWLQJ�+LJKOLJKWV��:DVKLQJWRQ�
'&��$PHULFDQ�$VVRFLDWLRQ�IRU�0DUULDJH�DQG�)DPLO\�7KHUDS\���(5,&�'RFXPHQW
5HSURGXFWLRQ�6HUYLFH�1R��('���������

3DWWRQ��-�5���	�%ODORFN��*����������7UDQVLWLRQ�DQG�VWXGHQWV�ZLWK�OHDUQLQJ�GLVDELOLWLHV��,Q
*�� %ODORFN� �(G����7UDQVLWLRQ� DQG� VWXGHQWV� ZLWK� OHDUQLQJ� GLVDELOLWLHV�� )DFLOLWDWLQJ� WKH
PRYHPHQW�IURP�VFKRRO�WR�DGXOW�OLIH��$XVWLQ��7;��352�('�

3\HFKD�� -�� ��������$� QDWLRQDO� VXUYH\� RI� LQGLYLGXDOL]HG� HGXFDWLRQDO� SURJUDPV� IRU� KDQGLFDSSHG
FKLOGUHQ��5HVHDUFK�7ULDQJOH�,QVWLWXWH��1&��&HQWHU�IRU�(GXFDWLRQDO�5HVHDUFK�DQG
(YDOXDWLRQ�

5DEHU��6���	�5RDFK��9����������7KH�SXVK�DQG�SXOO�RI�VWDQGDUGV�EDVHG�UHIRUP��+RZ�GRHV�LW�DIIHFW
ORFDO�VFKRRO�GLVWULFWV�DQG�VWXGHQWV�ZLWK�GLVDELOLWLHV"�$OH[DQGULD��9$��&HQWHU�IRU�3ROLF\
5HVHDUFK�

5KLP��/�0���	�0F/DXJKOLQ��0�-����������6WDWH�OHYHO�SUDFWLFHV��:KHUH�DUH�WKH�VWXGHQWV
ZLWK�GLVDELOLWLHV"�$OH[DQGULD��9$��&HQWHU�IRU�3ROLF\�5HVHDUFK�RQ�WKH�,PSDFW�IRU
*HQHUDO�DQG�6SHFLDO�(GXFDWLRQ�5HIRUP�

5RVVL��5���+HUWLJ��-���	�:ROPDQ��-����������3URILOHV�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�DV�LGHQWLILHG�LQ
1(/6�����:DVKLQJWRQ��'&��8�6��*RYHUQPHQW�3ULQWLQJ�2IILFH�

6DUDVRQ��6���	�'RULV��-����������(GXFDWLRQDO�KDQGLFDS��SXEOLF�SROLF\��DQG�VRFLDO�KLVWRU\��1HZ
<RUN��7KH�)UHH�3UHVV�

6FKUDJ��-����������0HGLDWLRQ�DQG�RWKHU�DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ�SURFHGXUHV�LQ�VSHFLDO�HGXFDWLRQ
�S�� ���� $OH[DQGULD�� 9$�� 1DWLRQDO� $VVRFLDWLRQ� RI� 6WDWH� 'LUHFWRUV� RI� 6SHFLDO
(GXFDWLRQ�

6NLED��5�-��� 3HWHUVRQ��5�/���	�:LOOLDPV��7�� ��������2IILFH� UHIHUUDOV� DQG� VXVSHQVLRQ�
GLVFLSOLQDU\�LQWHUYHQWLRQ�LQ�PLGGOH�VFKRROV��(GXFDWLRQ�DQG�7UHDWPHQW�RI�&KLOGUHQ�����
��������



,QWHULP�5HSRUW�)URP�WKH�1DWLRQDO�$VVHVVPHQW
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65,����������/RFDO�LPSOHPHQWDWLRQ�RI�3/���������)LQDO�UHSRUW�RI�D�ORQJLWXGLQDO�VWXG\��65,�3URMHFW
������0HQOR�3DUN��&$��65,�,QWHUQDWLRQDO�

6WURXO��%����������6\VWHPV�RI�FDUH�IRU�FKLOGUHQ�DQG�DGROHVFHQWV�ZLWK�VHYHUH�HPRWLRQDO�GLVWXUEDQFHV�
:KDW� DUH� WKH� UHVXOWV"� :DVKLQJWRQ�� '&�� *HRUJHWRZQ� 8QLYHUVLW\� &KLOG
'HYHORSPHQW�&HQWHU��&$663�7HFKQLFDO�$VVLVWDQFH�&HQWHU�

6XFKH\��1���	�+XHIQHU��6����������7KH�VWDWH�FRPSODLQW�SURFHGXUH�XQGHU�WKH�,QGLYLGXDOV
ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW��([FHSWLRQDO�&KLOGUHQ��������������

8�6��'HSDUWPHQW�RI�(GXFDWLRQ��2IILFH�RI�6SHFLDO�(GXFDWLRQ�3URJUDPV����������)RXUWHHQWK
DQQXDO� UHSRUW� WR� &RQJUHVV� RQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� ,QGLYLGXDOV� ZLWK� 'LVDELOLWLHV
(GXFDWLRQ�$FW��:DVKLQJWRQ��'&��$XWKRU�

8�6��'HSDUWPHQW�RI�(GXFDWLRQ���������-XO\���3URVSHFWV��7KH�FRQJUHVVLRQDOO\�PDQGDWHG�VWXG\�RI
HGXFDWLRQDO� JURZWK� DQG� RSSRUWXQLW\�� 7KH� LQWHULP� UHSRUW�� :DVKLQJWRQ�� '&�� 8�6�
'HSDUWPHQW�RI�(GXFDWLRQ�

8�6��'HSDUWPHQW�RI�(GXFDWLRQ��2IILFH�RI�6SHFLDO�(GXFDWLRQ�3URJUDPV����������7R�DVVXUH
D�IUHH�DSSURSULDWH�SXEOLF�HGXFDWLRQ�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV��7KH�HLJKWHHQWK�DQQXDO�UHSRUW�WR
&RQJUHVV� RQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� ,QGLYLGXDOV� ZLWK� 'LVDELOLWLHV� (GXFDWLRQ� $FW�
:DVKLQJWRQ��'&��$XWKRU�

8�6��'HSDUWPHQW�RI�(GXFDWLRQ�� ��������7R� DVVXUH� WKH� IUHH� DSSURSULDWH� SXEOLF� HGXFDWLRQ� RI
FKLOGUHQ�ZLWK�GLVDELOLWLHV��1LQHWHHQWK�DQQXDO�UHSRUW�WR�&RQJUHVV�RQ�WKH�LPSOHPHQWDWLRQ�RI�7KH
,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW��:DVKLQJWRQ��'&��$XWKRU�

9HUVWHJHQ�� '�$�� �������� ,QWHJUDWLQJ� VHUYLFHV� DQG� UHVRXUFHV� IRU� FKLOGUHQ� XQGHU� WKH
,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�$FW��,'($���)HGHUDO�SHUVSHFWLYHV�DQG�LVVXHV��-RXUQDO
RI�(GXFDWLRQ�)LQDQFH��������������

:DJQHU��0���%ODFNRUE\��-���&DPHWR��5���	�1HZPDQ��/����������:KDW�PDNHV�D�GLIIHUHQFH"
,QIOXHQFHV� RQ� SRVWVFKRRO� RXWFRPHV� RI� \RXWK� ZLWK� GLVDELOLWLHV�� 7KH� WKLUG
FRPSUHKHQVLYH�UHSRUW�IURP�WKH�1DWLRQDO�/RQJLWXGLQDO�7UDQVLWLRQ�6WXG\�RI�6SHFLDO�(GXFDWLRQ
6WXGHQWV��0HQOR�3DUN��&$��65,�,QWHUQDWLRQDO�

:DJQHU��0���'·$PLFR��5���0DUGHU��&���1HZPDQ��/���	�%ODFNRUE\�� -�� ��������:KDW
KDSSHQV�QH[W"�7UHQGV�LQ�SRVW�VFKRRO�RXWFRPHV�RI�\RXWK�ZLWK�GLVDELOLWLHV��7KH
VHFRQG�FRPSUHKHQVLYH�UHSRUW� IURP�WKH�1DWLRQDO�/RQJLWXGLQDO�7UDQVLWLRQ�6WXG\�RI�6SHFLDO
(GXFDWLRQ�6WXGHQWV��0HQOR�3DUN��&$��65,�,QWHUQDWLRQDO�

:DJQHU��0���1HZPDQ��/���'·$PLFR��5���-D\��(�'���%XWOHU�1DOLQ��3���	�0DUGHU��&���HW�DO�
�(GV������������<RXWK�ZLWK�GLVDELOLWLHV��+RZ�DUH�WKH\�GRLQJ"�7KH�ILUVW�FRPSUHKHQVLYH
UHSRUW� IURP�WKH�1DWLRQDO�/RQJLWXGLQDO�7UDQVLWLRQ�6WXG\�RI�6SHFLDO�(GXFDWLRQ�6WXGHQWV�
0HQOR�3DUN��&$��65,�,QWHUQDWLRQDO�
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:DONHU��+�0���6HYHUVRQ��+�+���	�)HLO��(�*����������7KH�HDUO\�VFUHHQLQJ�SURMHFW��$�SURYHQ�FKLOG�
ILQG�SURFHVV��/RQJPRQW��&2��6RSULV�:HVW�

:DONHU��+���&ROYLQ��*���	�5DPVH\��(����������$QWLVRFLDO�EHKDYLRU�LQ�VFKRRO��6WUDWHJLHV�DQG�EHVW
SUDFWLFHV��3DFLILF�*URYH��&$��%URRNV�&ROH�3XEOLVKLQJ�&RPSDQ\�

:DONHU��+�0���+RUQHU��5�+���6XJDL��*���%XOOLV��0���6SUDJXH��-�5���	�%ULFNHU��'���HW�DO�
������� 2FWREHU��� ,QWHJUDWHG� DSSURDFKHV� WR� SUHYHQWLQJ� DQWLVRFLDO� EHKDYLRU
SDWWHUQV�DPRQJ�VFKRRO�DJH�FKLOGUHQ�DQG�\RXWK��-RXUQDO�RI�(PRWLRQDO�DQG�%HKDYLRUDO
'LVRUGHUV�������������

:DONHU��+�0���.DYDQDXJK��.���6WLOOHU��%���*ROO\��$���6HYHUVRQ��+�+���	�)HLO��(�*���������
)LUVW�VWHS�WR�VXFFHVV��$Q�HDUO\�LQWHUYHQWLRQ�DSSURDFK�IRU�SUHYHQWLQJ�DQWLVRFLDO
EHKDYLRU��-RXUQDO�RI�(PRWLRQDO�DQG�%HKDYLRUDO�'LVRUGHUV�����������

:DQJ��0�&���5H\QROGV��0�&���	�:DOEHUJ��+�7����������6HUYLQJ�VWXGHQWV�DW�WKH�PDUJLQV�
(GXFDWLRQDO�/HDGHUVKLS������������

:HDWKHUO\��5���	�/LSVN\��0����������6WUHHW�OHYHO�EXUHDXFUDWV�DQG�LQVWLWXWLRQDO�LQQRYDWLRQ�
,PSOHPHQWLQJ�VSHFLDO�HGXFDWLRQ�UHIRUP��+DUYDUG�(GXFDWLRQDO�5HYLHZ�����

:HKPDQ��3����������/LIH�EH\RQG�WKH�FODVVURRP���QG�HG��%DOWLPRUH��0'��3DXO�+��%URRNHV�

:ROIHQVEHUJHU��:���	�0HQRODVFLQR�� )�-�� ��������5HIOHFWLRQV� RQ� UHFHQW� PHQWDO� UHWDUGDWLRQ
GHYHORSPHQWV�LQ�1HEUDVND��0HQWDO�UHWDUGDWLRQ��2PDKD��1(�

=LUNHO��3�$����������2YHU�GXH�SURFHVV�UHYLVLRQV�IRU�WKH�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV
(GXFDWLRQ�$FW��0RQWDQD�/DZ�5HYLHZ��������������
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*5$'8$7,21�5(48,5(0(176�$1'�+,*+�6&+22/

&203/(7,21�)25�678'(176�:,7+�',6$%,/,7,(6

V�SROLF\�PDNHUV�VWUHVV�VWXGHQW�DFFRXQWDELOLW\�DQG�DGRSW�KLJK�DFDGHPLF�VWDQGDUGV�
LQFOXGLQJ�PRUH�VWULQJHQW�JUDGXDWLRQ�UHTXLUHPHQWV��LW�LV�FULWLFDO�WKDW�WKH\�FRQVLGHU

WKH�HIIHFWV�RI�WKHVH�FKDQJHV�RQ�WKH�KLJK�VFKRRO�FRPSOHWLRQ�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�
,Q� %URRNKDUW� Y�� ,OOLQRLV� 6WDWH� %RDUG� RI� (GXFDWLRQ�� WKH� FRXUW� UXOHG� WKDW� VWXGHQWV� ZLWK
GLVDELOLWLHV�FDQ�EH�KHOG�WR�WKH�VDPH�JUDGXDWLRQ�UHTXLUHPHQWV�DV�QRQGLVDEOHG�VWXGHQWV��EXW
VFKRROV�PXVW�JXDUDQWHH�VWXGHQWV�ZLWK�GLVDELOLWLHV�WKH�RSSRUWXQLW\�WR�OHDUQ�WKH�UHTXLUHG
PDWHULDO��,I�VWXGHQWV�ZLWK�GLVDELOLWLHV�DUH�KHOG�WR�KLJK�VWDQGDUGV��6WDWHV�PXVW�SURYLGH�DQ
RSSRUWXQLW\�IRU�WKHP�WR�OHDUQ�WKH�FRQWHQW�RQ�ZKLFK�WKHLU�JUDGXDWLRQ�VWDWXV�UHVWV��3ROLF\
,QIRUPDWLRQ� &OHDULQJKRXVH�� ������� )XUWKHUPRUH�� DV� 6WDWHV� LQFUHDVH� WKH� IRFXV� RQ
DFDGHPLF� UHTXLUHPHQWV� IRU� JUDGXDWLRQ�� VWXGHQWV� ZLWK� GLVDELOLWLHV� PD\� KDYH� IHZHU
YRFDWLRQDO� FRXUVHV� DYDLODEOH� WR� WKHP� DQG� IHZHU� RSSRUWXQLWLHV� WR� DFTXLUH� YDOXDEOH
YRFDWLRQDO�VNLOOV���6WXGHQWV�ZLWK�GLVDELOLWLHV�DUH�OHVV�OLNHO\�WR�GURS�RXW�RI�VFKRRO�DQG�DUH
PRUH�OLNHO\�WR�EH�FRPSHWLWLYHO\�HPSOR\HG�DIWHU�KLJK�VFKRRO�LI�WKH\�UHFHLYH�DGHTXDWH
YRFDWLRQDO�HGXFDWLRQ�FODVVHV�LQ�KLJK�VFKRROV��3ROLF\�,QIRUPDWLRQ�&OHDULQJKRXVH��������
7KLV�PRGXOH�SUHVHQWV�LQIRUPDWLRQ�RQ�WKH�SHUFHQWDJH�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZKR
FRPSOHWHG�KLJK�VFKRRO�LQ���������DQG�H[SORUHV�WKH�UHODWLRQVKLS�EHWZHHQ�6WDWH�KLJK
VFKRRO�JUDGXDWLRQ�UHTXLUHPHQWV�DQG�JUDGXDWLRQ�UDWHV�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV�

+LJK�6FKRRO�&RPSOHWLRQ��7KH�1DWLRQDO�3HUVSHFWLYH

,Q� ��������� �������� VWXGHQWV� DJHV� ��� DQG� ROGHU� ZLWK� GLVDELOLWLHV� JUDGXDWHG� ZLWK� D
VWDQGDUG� KLJK� VFKRRO� GLSORPD�� 7KLV� UHSUHVHQWV� ����� SHUFHQW� RI� DOO� VWXGHQWV� ZLWK
GLVDELOLWLHV�DJHV����DQG�ROGHU�DQG������SHUFHQW�RI�WKRVH�VWXGHQWV�H[LWLQJ�WKH�HGXFDWLRQDO
V\VWHP��$V� VKRZQ� LQ� ILJXUH� ,9���� WKH� SHUFHQWDJH� RI� VWXGHQWV� ZLWK� GLVDELOLWLHV� ZKR
FRPSOHWH�KLJK�VFKRRO�ZLWK�D�VWDQGDUG�GLSORPD�KDV�LQFUHDVHG�JUDGXDOO\�RYHU�WKH�SDVW
VHYHUDO�\HDUV��IURP������SHUFHQW�LQ���������WR������SHUFHQW�LQ���������

*UDGXDWLRQ�UDWHV�YDU\�E\�GLVDELOLW\�DQG�E\�6WDWH��6WDWHV�ZLWK�WKH�KLJKHVW�SHUFHQWDJH�RI
VWXGHQWV�ZLWK�GLVDELOLWLHV�JUDGXDWLQJ�IURP�KLJK�VFKRRO�LQFOXGH�0LQQHVRWD�������SHUFHQW��
&RQQHFWLFXW� ������ SHUFHQW��� DQG� 1HEUDVND� ������ SHUFHQW��� 6WDWHV� ZLWK� WKH� ORZHVW
SHUFHQWDJH�RI� VWXGHQWV�ZLWK�GLVDELOLWLHV� JUDGXDWLQJ� IURP�KLJK� VFKRRO� LQFOXGH� 6RXWK
&DUROLQD��'HODZDUH��/RXLVLDQD��3XHUWR�5LFR��DQG�0LVVLVVLSSL��ZKLFK�UHSRUWHG������������
����������DQG�����SHUFHQW��UHVSHFWLYHO\�

$
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)LJXUH�,9��

3HUFHQWDJH�RI�6WXGHQWV�$JHV����DQG�2OGHU�ZLWK�'LVDELOLWLHV�*UDGXDWLQJ�ZLWK

D�'LSORPD����������WR��������

6RXUFH� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'DWD $QDO\VLV 6\VWHP
�'$16��

6WXGHQWV�ZLWK�FHUWDLQ�GLVDELOLWLHV�ZHUH�PRUH�OLNHO\�WKDQ�RWKHUV�WR�JUDGXDWH�IURP�KLJK
VFKRRO� ZLWK� D� GLSORPD�� 7KLUW\�ILYH� SHUFHQW� RI� VWXGHQWV� ZLWK� VSHHFK� DQG� ODQJXDJH
LPSDLUPHQWV�����SHUFHQW�RI�VWXGHQWV�ZLWK� WUDXPDWLF�EUDLQ� LQMXU\��DQG����SHUFHQW�RI
VWXGHQWV�ZLWK�YLVXDO�LPSDLUPHQWV�JUDGXDWHG�ZLWK�D�GLSORPD�LQ����������3HUFHQWDJHV�RI
VWXGHQWV�UHFHLYLQJ�GLSORPDV�ZHUH� ORZHVW�IRU�VWXGHQWV�ZLWK�DXWLVP������SHUFHQW��DQG
PXOWLSOH�GLVDELOLWLHV����SHUFHQW���VHH�WDEOH�,9����
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*UDGXDWLRQ�5HTXLUHPHQWV�DQG�+LJK�6FKRRO�&RPSOHWLRQ�IRU�6WXGHQWV�ZLWK�'LVDELOLWLHV

,9���

7DEOH�,9��

1XPEHU�DQG�3HUFHQWDJH�RI�6WXGHQWV�$JHV����DQG�2OGHU�5HFHLYLQJ�D�'LSORPD�

�������D�

D� 7KH SHUFHQWDJHV LQ WKLV WDEOH ZHUH FDOFXODWHG E\ GLYLGLQJ ��� WKH QXPEHU RI VWXGHQWV DJHV �� DQG

ROGHU LQ HDFK GLVDELOLW\ FDWHJRU\ ZKR UHFHLYHG D GLSORPD E\ ��� WKH WRWDO QXPEHU RI VWXGHQWV ZLWK

GLVDELOLWLHV DJHV �� DQG ROGHU LQ HDFK GLVDELOLW\ FDWHJRU\�

6RXUFH� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'DWD $QDO\VLV 6\VWHP

�'$16��

6WDWH�*UDGXDWLRQ�5HTXLUHPHQWV�DQG�*UDGXDWLRQ�5DWHV

7KXUORZ��<VVHOG\NH��DQG�$QGHUVRQ��������GRFXPHQWHG�6WDWH�JUDGXDWLRQ�UHTXLUHPHQWV
IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV��7KH\�IRXQG�WKDW�KLJK�VFKRRO�JUDGXDWLRQ�UHTXLUHPHQWV
YDULHG�FRQVLGHUDEO\�IURP�6WDWH�WR�6WDWH��,Q����������DSSUR[LPDWHO\����6WDWHV�UHTXLUHG
VWXGHQWV�WR�SDVV�D�KLJK�VFKRRO�H[LW�H[DPLQDWLRQ�RU�PLQLPXP�FRPSHWHQF\�WHVW��ZKLOH�WKH
RWKHUV�KDG�QR� VXFK� UHTXLUHPHQW��0RVW�6WDWHV� UHTXLUHG� VWXGHQWV� WR� HDUQ� D� VSHFLILHG
QXPEHU�RI�FODVV�FUHGLWV�LQ�SDUWLFXODU�FXUULFXODU�DUHDV�WR�UHFHLYH�D�KLJK�VFKRRO�GLSORPD�
+RZHYHU��WKH�QXPEHU�RI�FODVV�FUHGLWV�HDFK�6WDWH�UHTXLUHG�GLIIHUHG�ZLGHO\��)RU�H[DPSOH�
&RORUDGR� OHIW� DOO� FUHGLW� UHTXLUHPHQWV� WR� ORFDO� VFKRRO� GLVWULFW� GLVFUHWLRQ��ZKLOH�8WDK
UHTXLUHG� VWXGHQWV� WR� HDUQ� ��� VSHFLILF� FRXUVH� FUHGLWV� DQG� �� HOHFWLYH� FRXUVH� FUHGLWV
�7KXUORZ�HW�DO����������,W�LV�DOVR�LPSRUWDQW�WR�UHPHPEHU�WKDW�ORFDO�VFKRRO�GLVWULFWV�PD\
UHTXLUH�DGGLWLRQDO�FRXUVHV�EH\RQG�WKRVH�VSHFLILHG�E\�WKH�6WDWH�

'LVDELOLW\ 1XPEHU 3HUFHQWDJH

6SHFLILF OHDUQLQJ GLVDELOLWLHV ������ ����

6SHHFK RU ODQJXDJH LPSDLUPHQWV ����� ����

0HQWDO UHWDUGDWLRQ ������ �����

(PRWLRQDO GLVWXUEDQFH ������ ����

0XOWLSOH GLVDELOLWLHV ����� ����

+HDULQJ LPSDLUPHQWV ����� ����

2UWKRSHGLF LPSDLUPHQWV ����� ����

2WKHU KHDOWK LPSDLUPHQWV ����� ����

9LVXDO LPSDLUPHQWV ����� ����

$XWLVP ��� ���

'HDI�EOLQGQHVV �� ����

7UDXPDWLF EUDLQ LQMXU\ ��� ����

$OO GLVDELOLWLHV ������� ����
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7DEOH�,9��

3HUFHQWDJH�RI�6WXGHQWV�$JHV����DQG�2OGHU�ZLWK�'LVDELOLWLHV�*UDGXDWLQJ�ZLWK

D�'LSORPD��E\�6WDWH�&UHGLW�5HTXLUHPHQWV���������

6RXUFHV� 7KXUORZ HW DO� �������+LJK VFKRRO JUDGXDWLRQ UHTXLUHPHQWV� :KDW·V KDSSHQLQJ IRU VWXGHQWV ZLWK GLVDELOLWLHV"

0LQQHDSROLV� 1DWLRQDO &HQWHU RQ (GXFDWLRQDO 2XWFRPHV� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH

RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'DWD $QDO\VLV 6\VWHP �'$16��

0DQ\�6WDWHV�UHTXLUH�VWXGHQWV�ZLWK�GLVDELOLWLHV�WR�PHHW�WKH�VDPH�JUDGXDWLRQ�UHTXLUHPHQWV
DV�QRQGLVDEOHG�VWXGHQWV�LQ�RUGHU�WR�UHFHLYH�D�VWDQGDUG�GLSORPD��2WKHU�6WDWHV�DZDUG�D
VWDQGDUG� GLSORPD� WR� VWXGHQWV� ZLWK� GLVDELOLWLHV� ZKR� PHHW� WKH� REMHFWLYHV� RI� WKHLU
LQGLYLGXDOL]HG� HGXFDWLRQ� SURJUDP� �,(3�� UHJDUGOHVV� RI� ZKHWKHU� WKH\� PHHW� RWKHU
JUDGXDWLRQ� UHTXLUHPHQWV�� 6WLOO� RWKHUV� DZDUG� D� PRGLILHG� GLSORPD� RU� FHUWLILFDWH� RI
FRPSOHWLRQ�WR�VWXGHQWV�ZKR�FRPSOHWH�WKHLU�,(3�EXW�GR�QRW�PHHW�VWDQGDUG�GLSORPD
UHTXLUHPHQWV� �7KXUORZ�HW� DO��� �������&RQVHTXHQWO\�� HYHQ�ZKHQ� JUDGXDWLRQ�GDWD� DUH
FROOHFWHG�LQ�D�FRQVLVWHQW�PDQQHU��LW�LV�GLIILFXOW�WR�LQWHUSUHW�FRPSDULVRQV�RI�JUDGXDWLRQ
UDWHV�DFURVV�6WDWHV�

3UHVXPDEO\��GLIIHUHQFHV�LQ�JUDGXDWLRQ�UHTXLUHPHQWV�DIIHFW�JUDGXDWLRQ�UDWHV�IRU�VWXGHQWV
ZLWK�GLVDELOLWLHV��2QH�PLJKW�H[SHFW�JUDGXDWLRQ�UDWHV�WR�GHFUHDVH�DV�FRXUVH�UHTXLUHPHQWV
LQFUHDVH��7KLV�� LQ� IDFW�� LV�QRW� WKH� FDVH��$V� D� JURXS�� 6WDWHV� UHTXLULQJ��� WR� ��� FUHGLWV
DZDUGHG�GLSORPDV�WR����SHUFHQW�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV��,Q�WKRVH�6WDWHV�UHTXLULQJ
��� WR����XQLWV�� DQG� LQ� WKRVH� UHTXLULQJ�RYHU���� FUHGLWV�� ���SHUFHQW�RI� VWXGHQWV�ZLWK
GLVDELOLWLHV�JUDGXDWHG��*UDGXDWLRQ�UDWHV�ZHUH�IDLUO\�FRQVLVWHQW�DFURVV�6WDWHV�ZLWK�GLIIHUHQW
FUHGLW� UHTXLUHPHQWV�� WKLV� SDWWHUQ� DOVR� KROGV� ZLWKLQ� VHYHUDO� RI� WKH� ODUJH� GLVDELOLW\
FDWHJRULHV��VHH�WDEOH�,9�����+RZHYHU��VWXGHQWV�ZLWK�VSHHFK�DQG�ODQJXDJH�LPSDLUPHQWV
ZHUH�PRUH�OLNHO\�WR�JUDGXDWH�ZLWK�D�GLSORPD�LI�WKH\�UHVLGHG�LQ�D�6WDWH�ZLWK�IHZHU�FUHGLW
UHTXLUHPHQWV�� 7KH� RSSRVLWH�ZDV� WUXH� IRU� VWXGHQWV� ZLWK� ORZHU� LQFLGHQFH� GLVDELOLWLHV
FRPELQHG� �LQFOXGLQJ� KHDULQJ� LPSDLUPHQWV�� PXOWLSOH� GLVDELOLWLHV�� DXWLVP�� RUWKRSHGLF
LPSDLUPHQWV�� RWKHU� KHDOWK� LPSDLUPHQWV�� YLVXDO� LPSDLUPHQWV�� GHDI�EOLQGQHVV�� DQG
WUDXPDWLF�EUDLQ�LQMXU\��7KXUORZ�HW�DO����������

                                                     
1
2QO\ VWDQGDUG GLSORPD UHFLSLHQWV ZHUH LQFOXGHG LQ WKH JUDGXDWLRQ UDWHV� DQG DQDO\VLV RI JUDGXDWLRQ

UHTXLUHPHQWV ZDV OLPLWHG WR VWDQGDUG GLSORPDV�

8QLW 5HTXLUHG IRU *UDGXDWLRQ�
���� &DUQHJLH

8QLWV
������

&DUQHJLH 8QLWV
��� &DUQHJLH

8QLWV

0HQWDO 5HWDUGDWLRQ ���� ���� ����

6SHFLILF /HDUQLQJ 'LVDELOLWLHV ���� ���� ����

6SHHFK RU /DQJXDJH ,PSDLUPHQWV ���� ���� ����

(PRWLRQDO 'LVWXUEDQFH ���� ���� ����

2WKHU 'LVDELOLWLHV ���� ���� ����

$OO 'LVDELOLWLHV ���� ���� ����
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7DEOH�,9��

3HUFHQWDJH�RI�6WXGHQWV�$JHV����DQG�2OGHU�ZLWK�'LVDELOLWLHV�*UDGXDWLQJ�ZLWK

D�'LSORPD��E\�6WDWH�*UDGXDWLRQ�7HVW�5HTXLUHPHQWV���������

6RXUFHV� 7KXUORZ HW DO� ������� +LJK VFKRRO JUDGXDWLRQ UHTXLUHPHQWV� :KDW·V KDSSHQLQJ IRU VWXGHQWV ZLWK GLVDELOLWLHV"
0LQQHDSROLV� 1DWLRQDO &HQWHU RQ (GXFDWLRQDO 2XWFRPHV� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH
RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'DWD $QDO\VLV 6\VWHP �'$16��

+LJK�VFKRRO�H[LW�H[DPLQDWLRQV�DOVR�DSSHDU�WR�EH�DVVRFLDWHG�ZLWK�JUDGXDWLRQ�UDWHV��$V�D
JURXS��6WDWHV�WKDW�UHTXLUH�H[LW�H[DPLQDWLRQV�DZDUGHG�GLSORPDV�WR����SHUFHQW�RI�VWXGHQWV
ZLWK� GLVDELOLWLHV� FRPSDUHG� WR� ��� SHUFHQW� RI� VWXGHQWV� LQ� 6WDWHV� ZLWKRXW� VXFK
H[DPLQDWLRQV��7KH�JUDGXDWLRQ�UDWHV�IRU�VWXGHQWV�LQ�FHUWDLQ�GLVDELOLW\�FDWHJRULHV�ZHUH�DOVR
KLJKHU� LQ� 6WDWHV� ZLWKRXW� KLJK� VFKRRO� H[LW� WHVWV�� 7KH� JUHDWHVW� GLVFUHSDQF\� EHWZHHQ
JUDGXDWLRQ�UDWHV�LQ�6WDWHV�ZLWK�DQG�ZLWKRXW�KLJK�VFKRRO�H[LW�WHVWV�ZDV�IRU�VWXGHQWV�ZLWK
VSHHFK�DQG�ODQJXDJH�LPSDLUPHQWV��*UDGXDWLRQ�UDWHV�ZHUH����SHUFHQW�YHUVXV����SHUFHQW�
UHVSHFWLYHO\��VHH�WDEOH�,9����

$V� PHQWLRQHG� SUHYLRXVO\�� 6WDWHV� YDU\� LQ� WKH� H[WHQW� WR� ZKLFK� JHQHUDO� JUDGXDWLRQ
UHTXLUHPHQWV�DSSO\�WR�VWXGHQWV�ZLWK�GLVDELOLWLHV��)RU�H[DPSOH��D�6WDWH�PD\�JHQHUDOO\
UHTXLUH�D�FHUWDLQ�QXPEHU�RI�FUHGLWV�DQG�VXFFHVVIXO�SHUIRUPDQFH�RQ�D�KLJK�VFKRRO�H[LW
H[DPLQDWLRQ�LQ�RUGHU�WR�JUDGXDWH��EXW�WKRVH�UHTXLUHPHQWV�PD\�QRW�DSSO\�WR�VWXGHQWV
ZLWK�GLVDELOLWLHV��,Q�VRPH�6WDWHV��VWXGHQWV�ZLWK�GLVDELOLWLHV�QHHG�RQO\�WR�FRPSOHWH�WKH
JRDOV�VHW�IRUWK�LQ�WKHLU�,(3�WR�UHFHLYH�D�VWDQGDUG�KLJK�VFKRRO�GLSORPD��,Q�RWKHU�6WDWHV�
DOO�JHQHUDO�GLSORPD�UHTXLUHPHQWV�DSSO\�WR�VWXGHQWV�ZLWK�GLVDELOLWLHV�

7KH�UHODWLRQVKLS�EHWZHHQ�6WDWH�JUDGXDWLRQ�UDWHV�DQG�JUDGXDWLRQ�UHTXLUHPHQWV�IRU�WKHVH
VWXGHQWV� UHIOHFWV� WKHVH� GLIIHULQJ� UHTXLUHPHQWV�� 6WDWHV� WKDW� UHTXLUH� VWXGHQWV� ZLWK
GLVDELOLWLHV� WR� FRPSOHWH� VSHFLILHG� FUHGLWV� RU� ,(3� REMHFWLYHV� JUDGXDWH�PRUH� WKDQ� ��
SHUFHQW�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�FRPSDUHG�WR����SHUFHQW�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV
LQ�6WDWHV�WKDW�UHTXLUH�VWXGHQWV�ZLWK�GLVDELOLWLHV�WR�SDVV�D�KLJK�VFKRRO�H[LW�H[DPLQDWLRQ�
UHJDUGOHVV�RI�RWKHU�UHTXLUHPHQWV��6WDWHV�WKDW�DOORZ�ORFDO�VFKRRO�GLVWULFWV�WR�GHWHUPLQH
JUDGXDWLRQ� UHTXLUHPHQWV� IRU� VWXGHQWV� ZLWK� GLVDELOLWLHV� JUDGXDWH� RYHU� ��� SHUFHQW� RI
VWXGHQWV�ZLWK�GLVDELOLWLHV��7KH� ORZHU�JUDGXDWLRQ�UDWH� LQ�6WDWHV�ZLWK�H[LW�H[DPLQDWLRQ

6WDWHV ZLWK DQ ([LW
([DP 5HTXLUHPHQW

6WDWHV ZLWKRXW DQ ([LW
([DP 5HTXLUHPHQW

0HQWDO 5HWDUGDWLRQ ��� ����

(PRWLRQDO 'LVWXUEDQFH ���� ����

6SHFLILF /HDUQLQJ 'LVDELOLWLHV ���� ����

6SHHFK RU /DQJXDJH ,PSDLUPHQWV ���� ����

2WKHU 'LVDELOLWLHV ���� ����

$OO 'LVDELOLWLHV ���� ����
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7DEOH�,9��

3HUFHQWDJH�RI�6WXGHQWV�$JHV����DQG�2OGHU�ZLWK�'LVDELOLWLHV�*UDGXDWLQJ�ZLWK

D�'LSORPD��E\�7\SH�RI�6WDWH�*UDGXDWLRQ�5HTXLUHPHQWV���������

6RXUFHV� 7KXUORZ HW DO� �������+LJK VFKRRO JUDGXDWLRQ UHTXLUHPHQWV� :KDW·V KDSSHQLQJ IRU VWXGHQWV ZLWK GLVDELOLWLHV"
0LQQHDSROLV� 1DWLRQDO &HQWHU RQ (GXFDWLRQDO 2XWFRPHV� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH
RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'DWD $QDO\VLV 6\VWHP �'$16��

UHTXLUHPHQWV�ZDV�FRQVLVWHQW�DFURVV�PRVW�GLVDELOLW\�FDWHJRULHV��VHH�WDEOH�,9�����7KXUORZ
HW�DO���������

7KH� UHVXOWV� IURP� D�PXOWLYDULDWH�PRGHO� SUHVHQWHG� LQ� WDEOH� ,9��� VXJJHVW� WKDW�� ZKHQ
FRQWUROOLQJ�IRU�FUHGLW�UHTXLUHPHQWV��UHTXLUHPHQWV�UHODWHG�WR�,(3�FRPSOHWLRQ��DQG�RWKHU
JUDGXDWLRQ�UHTXLUHPHQWV��VWXGHQWV�ZLWK�GLVDELOLWLHV�DUH�VLJQLILFDQWO\�OHVV�OLNHO\�WR�JUDGXDWH
LI�WKH\�DUH�DOVR�UHTXLUHG�WR�SDVV�D�KLJK�VFKRRO�H[LW�H[DPLQDWLRQ��7KLV�ZDV�FRQVLVWHQW
DFURVV�GLVDELOLW\�FDWHJRULHV��EXW�GLIIHUHQFHV�LQ�WKH�RGGV�UDWLRV� ZHUH�JUHDWHVW�IRU�VWXGHQWV
ZLWK� PHQWDO� UHWDUGDWLRQ� DQG� VSHHFK� DQG� ODQJXDJH� LPSDLUPHQWV�� VXJJHVWLQJ� WKDW
JUDGXDWLRQ�H[DPLQDWLRQV�DUH�D�SDUWLFXODU�EDUULHU�WR�JUDGXDWLRQ�IRU�WKHVH�\RXWKV�

+LJK�VFKRRO�FUHGLW�UHTXLUHPHQWV�ZHUH�QRW�DVVRFLDWHG�ZLWK�UHGXFWLRQV�LQ�JUDGXDWLRQ�UDWHV
RQFH�WKH�PRGHO�FRQWUROOHG�IRU�RWKHU�GLIIHUHQFHV�LQ�JUDGXDWLRQ�SROLF\��7KH�RGGV�UDWLR�IRU
FUHGLWV�UHTXLUHG�IRU�JUDGXDWLRQ�ZDV�FORVH�WR�RQH�IRU�HDFK�GLVDELOLW\�JURXS�PHDQLQJ�WKH
SUREDELOLW\� RI� JUDGXDWLRQ� GLG� QRW� FKDQJH� YHU\� PXFK� EDVHG� RQ� GLIIHUHQW� FUHGLW
UHTXLUHPHQWV��:HVWDW��������

                                                     
� 7KH RGGV UDWLR VKRZV� IRU HDFK OHYHO RI WKH LQGHSHQGHQW YDULDEOH �JUDGXDWLRQ UHTXLUHPHQWV�� WKH
LQFUHDVHG SUREDELOLW\ RI JUDGXDWLRQ UHODWLYH WR RWKHU OHYHOV RI WKDW YDULDEOH�

7R UHFHLYH D GLSORPD� 6WDWHV
UHTXLUH VWXGHQWV ZLWK
GLVDELOLWLHV WR�

(DUQ
&UHGLWV
2QO\

&RPSOHWH
DQ ,(3
2QO\

3DVV DQ ([LW
([DP �ZLWK RU
ZLWKRXW FUHGLW
UHTXLUHPHQW� 2WKHU

0HQWDO 5HWDUGDWLRQ ���� ���� ��� ����

6SHFLILF /HDUQLQJ 'LVDELOLWLHV ���� ���� ���� ����

6SHHFK RU /DQJXDJH
,PSDLUPHQWV ���� ���� ���� ����

(PRWLRQDO 'LVWXUEDQFH ���� ���� ���� ����

2WKHU 'LVDELOLWLHV ���� ���� ���� ����

$OO 'LVDELOLWLHV ���� ���� ���� ����
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7DEOH�,9��

/RJLVWLF�5HJUHVVLRQ�5HVXOWV��*UDGXDWLRQ�5HTXLUHPHQWV�DQG�*UDGXDWLRQ�IRU

6WXGHQWV�$JHV����DQG�2OGHU�ZLWK�'LVDELOLWLHV

6RXUFH� :HVWDW� �������$Q H[SORUDWLRQ RI WKH UHODWLRQVKLS EHWZHHQ KLJK VFKRRO JUDGXDWLRQ UHTXLUHPHQWV DQG JUDGXDWLRQ
UDWHV IRU VWXGHQWV ZLWK GLVDELOLWLHV� 5RFNYLOOH� 0'� $XWKRU�

2I�WKH�6WDWHV�WKDW�GLG�QRW�UHTXLUH�VWXGHQWV�ZLWK�GLVDELOLWLHV�WR�SDVV�DQ�H[LW�H[DPLQDWLRQ�
VRPH�UHTXLUHG�VWXGHQWV�WR�FRPSOHWH�WKH�REMHFWLYHV�RI�WKHLU�,(3��VRPH�UHTXLUHG�VSHFLILF
FUHGLWV�IRU�JUDGXDWLRQ��DQG�RWKHUV�DOORZHG�ORFDO�HGXFDWLRQ�DJHQFLHV�WR�VHW�JUDGXDWLRQ
UHTXLUHPHQWV��6WXGHQWV�ZHUH�OHVV�OLNHO\�WR�JUDGXDWH�LI�WKH\�UHVLGHG�LQ�6WDWHV�WKDW�UHTXLUHG
FRPSOHWLRQ� RI� ,(3� REMHFWLYHV� WKDQ� LI� WKH\� UHVLGHG� LQ� 6WDWHV� WKDW� UHTXLUHG� RQO\� WKH
FRPSOHWLRQ� RI� FODVV� FUHGLWV�� 6WXGHQWV� ZLWK� GLVDELOLWLHV� LQ� 6WDWHV� WKDW� DOORZHG� ORFDO
HGXFDWLRQ�DJHQFLHV� WR� VHW�JUDGXDWLRQ� UHTXLUHPHQWV�ZHUH� VLJQLILFDQWO\�PRUH� OLNHO\� WR
JUDGXDWH�WKDQ�WKRVH�LQ�6WDWHV�ZLWK�FUHGLW�UHTXLUHPHQWV��7KLV�SDWWHUQ�ZDV�DOVR�FRQVLVWHQW
DFURVV�GLVDELOLWLHV��VHH�WDEOH�,9����

6XPPDU\

,Q���������������SHUFHQW�RI�DOO�VWXGHQWV�DJHV����DQG�ROGHU�ZLWK�GLVDELOLWLHV�JUDGXDWHG
IURP�KLJK�VFKRRO�ZLWK�D�GLSORPD��7KLV�ZDV�D�VOLJKW�LQFUHDVH�IURP����������6WDWHV�FOHDUO\
GLIIHU� LQ� WKHLU� JUDGXDWLRQ� UHTXLUHPHQWV� IRU� VWXGHQWV� ZLWK� GLVDELOLWLHV�� DQG� WKHVH
GLIIHUHQFHV�DSSHDU�WR�DIIHFW�WKH�SHUFHQWDJH�RI�VWXGHQWV�JUDGXDWLQJ�ZLWK�D�GLSORPD��,Q
SDUWLFXODU��6WDWHV�ZLWK�KLJK�VFKRRO�H[LW�H[DPLQDWLRQV��DV�D�JURXS��JUDGXDWH�VRPHZKDW
IHZHU�VWXGHQWV�ZLWK�GLVDELOLWLHV�WKDQ�6WDWHV�ZLWKRXW�VXFK�DQ�H[DPLQDWLRQ��'LIIHUHQFHV�LQ
JUDGXDWLRQ�UDWHV�EHWZHHQ�6WDWHV�ZLWK�DQG�ZLWKRXW�H[LW�H[DPLQDWLRQV�DUH�PRVW�QRWDEOH
IRU� VWXGHQWV� ZLWK� VSHHFK� DQG� ODQJXDJH� LPSDLUPHQWV�� 6WDWHV� DGRSWLQJ� RU� UHYLVLQJ
JUDGXDWLRQ�UHTXLUHPHQWV�VKRXOG�EH�FRJQL]DQW�RI�WKH�HIIHFWV�WKHVH�UHTXLUHPHQWV�KDYH�RQ
WKH�JUDGXDWLRQ�UDWHV�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�

3DUDPHWHU
(VWLPDWH �[� 6�(� �[� 3�YDOXH �[� 2GGV 5DWLR

0RGHO ,QWHUFHSW ������� ������ ������ �

([LW ([DP 5HTXLUHG ������� ������ ������ �����

,(3 &RPSOHWLRQ 5HTXLUHG ������� ������ ������ �����

8QGHILQHG 5HTXLUHPHQWV ������ ������ ������ �����

&UHGLWV ������ ������ ������ �����
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5HIHUHQFHV

3ROLF\�,QIRUPDWLRQ�&OHDULQJKRXVH����������6WXGHQWV�ZLWK�GLVDELOLWLHV�DQG�KLJK�VFKRRO�JUDGXDWLRQ
SROLFLHV��3ROLF\�8SGDWH��������$OH[DQGULD��9$��1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�%RDUGV
RI�(GXFDWLRQ�

7KXUORZ�� 0�/��� <VVHOG\NH�� -�(��� 	� $QGHUVRQ�� &�/�� �������� +LJK� VFKRRO� JUDGXDWLRQ
UHTXLUHPHQWV��:KDW·V�KDSSHQLQJ� IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV"�0LQQHDSROLV��1DWLRQDO
&HQWHU�RQ�(GXFDWLRQDO�2XWFRPHV�

:HVWDW����������$Q�H[SORUDWLRQ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�KLJK�VFKRRO�JUDGXDWLRQ�UHTXLUHPHQWV�DQG
JUDGXDWLRQ�UDWHV�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV��5RFNYLOOH��0'��$XWKRU�



,9���

67$7(�,03529(0(17�$1'�021,725,1*

KH�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW��,'($��GLUHFWV�WKH�'HSDUWPHQW�RI
(GXFDWLRQ� WR� DVVHVV� WKH� LPSDFW� DQG� HIIHFWLYHQHVV� RI� 6WDWH� DQG� ORFDO� HIIRUWV� WR

SURYLGH�D�IUHH�DSSURSULDWH�SXEOLF�HGXFDWLRQ�WR�FKLOGUHQ�DQG�\RXWK�ZLWK�GLVDELOLWLHV��7KH
2IILFH�RI�6SHFLDO�(GXFDWLRQ�3URJUDPV��26(3���D�FRPSRQHQW�RI�WKH�2IILFH�RI�6SHFLDO
(GXFDWLRQ�DQG�5HKDELOLWDWLYH�6HUYLFHV��26(56���DVVLVWV�6WDWH�HGXFDWLRQ�DJHQFLHV��6($V�
DQG� ORFDO� HGXFDWLRQ� DJHQFLHV� �/($V�� LQ� LPSOHPHQWLQJ� )HGHUDO� VSHFLDO� HGXFDWLRQ
PDQGDWHV�E\�PDNLQJ�JUDQWV�DFFRUGLQJ�WR�FRQJUHVVLRQDO�DSSURSULDWLRQV�DQG�SURYLGLQJ
WHFKQLFDO�DVVLVWDQFH��SROLF\�VXSSRUW��DQG�PRQLWRULQJ�RYHUVLJKW�

26(3�ZRUNV� LQ�SDUWQHUVKLS�ZLWK�6WDWHV�� VFKRRO�GLVWULFWV�� VFKRRO� DGPLQLVWUDWRUV�DQG
WHDFKHUV��LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ��VWXGHQWV�ZLWK�GLVDELOLWLHV�DQG�WKHLU�IDPLOLHV�
DGYRFDF\� JURXSV�� DQG�RWKHU� VWDNHKROGHUV� WR� HQVXUH� SRVLWLYH� HGXFDWLRQDO� UHVXOWV� IRU
VWXGHQWV�ZLWK�GLVDELOLWLHV��26(3�XVHV�UHVHDUFK��GLVVHPLQDWLRQ��GHPRQVWUDWLRQ��V\VWHPV
FKDQJH��DQG�RWKHU�WHFKQLFDO�DVVLVWDQFH�VWUDWHJLHV�WR�SURYLGH�6WDWH�DQG�ORFDO�HGXFDWLRQ
DJHQFLHV�ZLWK�WRROV�WR�DVVLVW�WKHP�LQ�LPSURYLQJ�WHDFKLQJ�DQG�OHDUQLQJ�

26(3� KDV� EHHQ� ZRUNLQJ� ZLWK� 6WDWHV�� SDUHQWV�� DQG� RWKHU� DGYRFDWHV� WR� VKDSH� LWV
DFFRXQWDELOLW\�ZRUN�LQ�D�ZD\�WKDW�GULYHV�DQG�VXSSRUWV�LPSURYHG�UHVXOWV�IRU�FKLOGUHQ�DQG
\RXWK� ZLWK� GLVDELOLWLHV� ZLWKRXW� VDFULILFLQJ� DQ\� HIIHFWLYHQHVV� LQ� HQVXULQJ� WKDW� WKH
LQGLYLGXDO� ULJKWV� RI� WKRVH� FKLOGUHQ� DQG� WKHLU� IDPLOLHV� DUH� SURWHFWHG�� 7R� HQVXUH
FRPSOLDQFH�WKDW�VXSSRUWV�VWURQJ�UHVXOWV�IRU�SHRSOH�ZLWK�GLVDELOLWLHV��26(3·V�SURFHVV
LQFOXGHV�WKH�IROORZLQJ�

• SURYLGLQJ�WHFKQLFDO�DVVLVWDQFH�WR�6WDWHV�RQ�DQ�RQJRLQJ�EDVLV�UHJDUGLQJ�OHJDO
UHTXLUHPHQWV�DQG�EHVW�SUDFWLFH�VWUDWHJLHV�IRU�HQVXULQJ�FRPSOLDQFH�LQ�D�PDQQHU
WKDW�HQVXUHV�FRQWLQXRXV�SURJUHVV�

• UHYLHZLQJ�HDFK�6WDWH·V�VWDWXWHV�DQG�UHJXODWLRQV�DQG�RWKHU�SROLF\�DQG�WHFKQLFDO
DVVLVWDQFH�GRFXPHQWV�DQG�GRFXPHQWDWLRQ�RI�WKH�6WDWH·V�H[HUFLVH�RI�LWV�JHQHUDO
VXSHUYLVLRQ�UHVSRQVLELOLWLHV��LQFOXGLQJ�PRQLWRULQJ�DQG�FRPSODLQW�UHVROXWLRQ�

• FRQGXFWLQJ�VLWH�YLVLWV�DQG�RWKHU�DFWLYLWLHV�WR�HQVXUH�LPSOHPHQWDWLRQ�RI�SROLFLHV
DQG�SURFHGXUHV�WKDW�DUH�FRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�RI�,'($�DQG�WKDW
VXSSRUW�UHIRUP�DQG�VWURQJ�UHVXOWV�

• HQVXULQJ�FRUUHFWLRQ�RI�QRQFRPSOLDQFH�LQ�D�PDQQHU�WKDW�VXSSRUWV�LPSURYHG
UHVXOWV�DQG�UHIRUP��DQG

7
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• PDLQWDLQLQJ� RQJRLQJ� FRPPXQLFDWLRQ� ZLWK� 6WDWHV�� QDWLRQDO� DQG� 6WDWH
RUJDQL]DWLRQV��SDUHQWV�DQG�DGYRFDWHV��DQG�RWKHU�FRQVWLWXHQWV�

%DVHG�LQ�ODUJH�SDUW�RQ�&RQJUHVV·�ILQGLQJV��DV�VHW�IRUWK�LQ�WKH�,'($�$PHQGPHQWV�RI
������DQG�WKH�UHVXOWV�RI�WKH�1DWLRQDO�/RQJLWXGLQDO�7UDQVLWLRQ�6WXG\���26(3�KDV�IRXQG
WKDW� WKH� UHTXLUHPHQWV�ZLWK� WKH� VWURQJHVW� OLQNV� WR� LPSURYHG� HGXFDWLRQDO� UHVXOWV� IRU
VWXGHQWV�ZLWK�GLVDELOLWLHV�LQFOXGH�WKRVH�DGGUHVVLQJ�

• LQYROYHPHQW�DQG�SURJUHVV�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV� LQ� WKH�IXOO� UDQJH�RI
FXUULFXOD�DQG�SURJUDPV�DYDLODEOH�WR�QRQGLVDEOHG�FKLOGUHQ��DQG�WKH�VXSSRUWV�
VHUYLFHV�� DQG� PRGLILFDWLRQV� WKDW� FKLOGUHQ� ZLWK� GLVDELOLWLHV� QHHG� WR� OHDUQ
HIIHFWLYHO\� LQ� WKRVH� FXUULFXOD� DQG� SURJUDPV�� DV� GHWHUPLQHG� WKURXJK� WKH
GHYHORSPHQW�RI�DQ�LQGLYLGXDOL]HG�HGXFDWLRQ�SURJUDP��,(3����LQFOXGLQJ�JHQHUDO
FXUULFXOD�DQG�YRFDWLRQDO�HGXFDWLRQ�DQG�ZRUN�H[SHULHQFH�SURJUDPV�

• WKH� SDUWLFLSDWLRQ� RI� FKLOGUHQ� ZLWK� GLVDELOLWLHV� LQ� VWDWH�� DQG� GLVWULFWZLGH
DVVHVVPHQWV�RI�VWXGHQW�DFKLHYHPHQW�

• WKH�SURYLVLRQ�RI�WUDQVLWLRQ�VHUYLFHV�WR�HQDEOH�VWXGHQWV�ZLWK�GLVDELOLWLHV�WR�PRYH
HIIHFWLYHO\�IURP�VFKRRO�WR�SRVWVFKRRO�LQGHSHQGHQFH�DQG�DFKLHYHPHQW�

• HGXFDWLQJ�FKLOGUHQ�ZLWK�GLVDELOLWLHV�ZLWK�QRQGLVDEOHG�FKLOGUHQ�WR�WKH�PD[LPXP
H[WHQW�DSSURSULDWH��DQG

• SDUHQW�� VWXGHQW�� DQG� UHJXODU� HGXFDWLRQ� SHUVRQQHO� SDUWLFLSDWLRQ� LQ� WKH
GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�HGXFDWLRQDO�SURJUDPV�IRU�FKLOGUHQ�ZLWK
GLVDELOLWLHV�

,QGHHG�� EDVHG� RQ� PRUH� WKDQ� ��� \HDUV� RI� UHVHDUFK� DQG� H[SHULHQFH� VLQFH� WKH� ����
HQDFWPHQW�RI�,'($·V�SUHGHFHVVRU��3�/����������&RQJUHVV��LQ�WKH�,'($�$PHQGPHQWV
RI�������JUHDWO\�VWUHQJWKHQHG�,'($·V�HPSKDVLV�RQ�DOO�RI�WKHVH�FULWLFDO�FRPSRQHQWV�RI
HIIHFWLYH�HGXFDWLRQ�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV�

%HFDXVH�HDFK�6WDWH�KDV�JHQHUDO�VXSHUYLVRU\�UHVSRQVLELOLW\�IRU�DOO�HGXFDWLRQDO�SURJUDPV
IRU�LWV�FKLOGUHQ�ZLWK�GLVDELOLWLHV��26(3�IRFXVHV�LWV�PRQLWRULQJ�DFWLYLWLHV�RQ�HDFK�6WDWH·V
V\VWHPV�IRU�HQVXULQJ�WKDW�DOO�SXEOLF�DJHQFLHV�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�3DUW�%�

                                                     
� 7KH 1DWLRQDO /RQJLWXGLQDO 7UDQVLWLRQ 6WXG\ LGHQWLILHG VHYHUDO IDFWRUV DV VWURQJ SUHGLFWRUV RI SRVWVFKRRO

VXFFHVV LQ OLYLQJ LQGHSHQGHQWO\� REWDLQLQJ HPSOR\PHQW� DQG HDUQLQJ KLJKHU ZDJHV IRU \RXWK ZLWK

GLVDELOLWLHV� LQFOXGLQJ KLJK VFKRRO FRPSOHWLRQ� SDUWLFLSDWLRQ LQ UHJXODU HGXFDWLRQ ZLWK DSSURSULDWH

VXSSOHPHQWDU\ DLGV DQG VHUYLFHV� DQG DFFHVV WR VHFRQGDU\ YRFDWLRQDO HGXFDWLRQ� LQFOXGLQJ ZRUN

H[SHULHQFH�
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LQFOXGLQJ�WKRVH�HPSKDVL]HG�DERYH��LQ�SURYLGLQJ�VHUYLFHV�WR�VWXGHQWV�ZLWK�GLVDELOLWLHV�
7KHVH� V\VWHPV� LQFOXGH� WKH� 6WDWH·V� SURFHGXUHV� IRU� PRQLWRULQJ� SXEOLF� DJHQFLHV� WR
GHWHUPLQH� FRPSOLDQFH� ZLWK� 3DUW� %� UHTXLUHPHQWV� DV� WKH\� DSSO\� WR� VWXGHQWV� ZLWK
GLVDELOLWLHV��LQFOXGLQJ�VWXGHQWV�SODFHG�E\�SXEOLF�DJHQFLHV�LQ�SULYDWH�VFKRROV�RU�IDFLOLWLHV��
DQG� HQVXULQJ� WKDW� SXEOLF� DJHQFLHV� FRUUHFW� DQ\� GHILFLHQFLHV�� WKH� 6WDWH·V� FRPSODLQW
PDQDJHPHQW�DQG�GXH�SURFHVV�KHDULQJ�V\VWHPV��DQG�LWV�SURFHGXUHV�IRU�HQVXULQJ�WKDW
VSHFLDO�HGXFDWLRQ�SURJUDPV�DGPLQLVWHUHG�E\�6WDWH�DJHQFLHV�RWKHU�WKDQ�WKH�6($�PHHW
6WDWH�VWDQGDUGV�DQG�3DUW�%�UHTXLUHPHQWV�

,Q�ZRUNLQJ�ZLWK�6WDWHV�WR�HQVXUH�FRPSOLDQFH�DQG�LPSURYHG�UHVXOWV�IRU�VWXGHQWV�ZLWK
GLVDELOLWLHV��26(3�HPSKDVL]HV�SDUWQHUVKLSV�DQG�WHFKQLFDO�DVVLVWDQFH��WRJHWKHU�ZLWK�D
VWURQJ�DFFRXQWDELOLW\�V\VWHP��26(3�ZRUNV�ZLWK�6WDWHV��5HJLRQDO�5HVRXUFH�&HQWHUV��DQG
RWKHUV� WR� LGHQWLI\� V\VWHPLF� VWUHQJWKV� DQG�ZHDNQHVVHV� DQG� WR� GHYHORS� VWUDWHJLHV� IRU
V\VWHPLF�UHIRUP�DQG�LPSURYHPHQW��26(3�DOVR�SURYLGHV�DQG�EURNHUV�WHFKQLFDO�DVVLVWDQFH
WR�6WDWHV�RQ�DQ�RQJRLQJ�EDVLV�UHJDUGLQJ�OHJDO�UHTXLUHPHQWV�DQG�EHVW�SUDFWLFH�VWUDWHJLHV
IRU�HQVXULQJ�FRPSOLDQFH�LQ�D�PDQQHU�WKDW�HQVXUHV�FRQWLQXRXV�SURJUHVV�LQ�HGXFDWLRQDO
UHVXOWV�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV��26(3�XVHV�WKHVH�VWUDWHJLHV�IRU�6WDWH�LPSURYHPHQW
LQ�FRQMXQFWLRQ�ZLWK�D�PXOWLIDFHWHG�FRPSOLDQFH�UHYLHZ�SURFHVV�WKDW�LQFOXGHV�UHYLHZ�DQG
DSSURYDO�RI�6WDWH�SODQV��RQVLWH�FRPSOLDQFH�UHYLHZV��SURFHGXUHV�WR�HQVXUH�WKH�HIIHFWLYH
DQG�WLPHO\�LPSOHPHQWDWLRQ�RI�FRUUHFWLYH�DFWLRQ�SODQV��DQG�GLVFUHWLRQDU\�UHYLHZ�RI�ILQDO
6WDWH�GHFLVLRQV�RQ�3DUW�%�FRPSODLQWV�

:LWK�WKH�PDMRULW\�RI�WKH�UHTXLUHPHQWV�RI�WKH�,'($�$PHQGPHQWV�RI������EHFRPLQJ
HIIHFWLYH�ZLWK�WKH�3UHVLGHQW·V�VLJQDWXUH�RQ�-XQH����������26(3�IRFXVHG�LWV�PRQLWRULQJ
HIIRUWV� GXULQJ� WKH� ILUVW� KDOI� RI� WKH� �������� VFKRRO� \HDU� RQ� ZRUNLQJ� ZLWK� D� EURDG
VSHFWUXP�RI�VWDNHKROGHUV�WR�HQVXUH�WLPHO\�LPSOHPHQWDWLRQ�RI�WKH�QHZ�UHTXLUHPHQWV�LQ
D�PDQQHU�ZKLFK�ZRXOG�VXSSRUW�LPSURYHG�UHVXOWV�IRU�VWXGHQWV�DQG�HGXFDWLRQDO�UHIRUP�
%HWZHHQ�$XJXVW������DQG�-DQXDU\�������26(3�VWDII�SDUWLFLSDWHG�LQ�LPSOHPHQWDWLRQ
SODQQLQJ�PHHWLQJV� LQ����6WDWHV��3XHUWR�5LFR�� WKH�9LUJLQ� ,VODQGV�� DQG� WKH�%XUHDX�RI
,QGLDQ�$IIDLUV��7KHVH�PHHWLQJV�LQFOXGHG�D�EURDG�DUUD\�RI�VWDNHKROGHUV��LQFOXGLQJ�SDUHQWV
DQG�UHSUHVHQWDWLYHV�RI�DGYRFDF\�JURXSV��VSHFLDO�DQG�JHQHUDO�HGXFDWLRQ� WHDFKHUV�DQG
DGPLQLVWUDWRUV��SHUVRQQHO�IURP�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ��DQG�UHSUHVHQWDWLYHV�RI
WKH�6($�DQG�RWKHU�6WDWH�DJHQFLHV�� �6HH� WDEOH�,9���IRU� WKH�VFKHGXOH�RI� WKHVH�YLVLWV��
26(3�VWDII�DOVR�PHW�LQ�+DZDLL�ZLWK�UHSUHVHQWDWLYHV�IURP�*XDP��$PHULFDQ�6DPRD��DQG
WKH�&RPPRQZHDOWK�RI�WKH�1RUWKHUQ�0DULDQD�,VODQGV��WKHVH�UHSUHVHQWDWLYHV�UHWXUQHG�WR
WKHLU�UHVSHFWLYH�HQWLWLHV�DQG�LQ�WXUQ�FRQGXFWHG�LPSOHPHQWDWLRQ�PHHWLQJV�ZLWK�D�ZLGH
VSHFWUXP�RI�VWDNHKROGHUV�WR�GHYHORS�DQ�LPSOHPHQWDWLRQ�SODQ�

7KHVH� LPSOHPHQWDWLRQ� PHHWLQJV� UHVXOWHG� LQ� D� SODQ� IRU� HDFK� 6WDWH� WKDW� SUHVHQWV� D
FRPSUHKHQVLYH�DSSURDFK�WR�WKH�LPSOHPHQWDWLRQ�RI��DQG�FRPSOLDQFH�ZLWK��WKH�,'($
$PHQGPHQWV�RI������DQG�IRFXVHV�RQ�6WDWH�V\VWHPV�IRU�DGGUHVVLQJ�WKH�UHTXLUHPHQWV�RI
WKH�DPHQGPHQWV��(DFK�SODQ�UHIOHFWV�WKH�XQLTXH�QHHGV�DQG�UHVRXUFHV�RI�WKH�6WDWH�DQG�WKH
DGPLQLVWUDWLYH� VWUXFWXUH�RI�6WDWH� DQG� ORFDO� DJHQFLHV��7KH�SODQV� LQWHJUDWH� WKH� 6WDWH·V
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SURSRVDOV� IRU�PDNLQJ� VWDWXWRU\� DQG� UHJXODWRU\� FKDQJHV�� FRQGXFWLQJ� FRPSUHKHQVLYH
WUDLQLQJ� DQG� WHFKQLFDO� DVVLVWDQFH�� PRQLWRULQJ� FRPSOLDQFH�� DQG� HVWDEOLVKLQJ� /($
HOLJLELOLW\�IRU�3DUW�%�IXQGLQJ��,Q�DGGLWLRQ��PDQ\�6WDWHV�IRFXVHG�RQ�DOLJQLQJ�WKHLU�,'($
$PHQGPHQWV�RI������LPSOHPHQWDWLRQ�SODQ�ZLWK�WKHLU�6WDWH·V�VWDQGDUGV�EDVHG�UHIRUP
DQG�DFFRXQWDELOLW\�LQLWLDWLYHV��'XULQJ�WKH���������VFKRRO�\HDU��26(3�DOVR�FRQGXFWHG
PRQLWRULQJ�UHYLHZV�RI�WKH�LPSOHPHQWDWLRQ�RI�3DUW�&��SUHYLRXVO\�3DUW�+��RI�,'($�LQ
0LVVLVVLSSL��&DOLIRUQLD��DQG�,OOLQRLV�

7KH�VXFFHVV�RI�WKH�LPSOHPHQWDWLRQ�SODQQLQJ�SURFHVV�GHVFULEHG�DERYH�XQGHUVFRUHV�WKH
LPSRUWDQFH� RI� EXLOGLQJ� RQ� WKH� SHUVSHFWLYHV� DQG� UHVRXUFHV� RI� DOO� VWDNHKROGHUV� LQ
GHVLJQLQJ�DQG�LPSOHPHQWLQJ�DQ�DFFRXQWDELOLW\�V\VWHP�WKDW�ZRXOG�GULYH�LPSURYHG�UHVXOWV
IRU�FKLOGUHQ�DQG�\RXWK�ZLWK�GLVDELOLWLHV��26(3�LV�RQO\�RQH�SDUWQHU�ZLWK�UHVSRQVLELOLW\�IRU
UHVXOWV�EDVHG�DFFRXQWDELOLW\��DQG�LQ�RUGHU�WR�PD[LPL]H�WKH�LPSDFW�RI�DOO�SDUWQHUV��LW�LV
LPSRUWDQW�WR�XQGHUVWDQG�WKH�UROH�RI�WKRVH�SDUWQHUV�DQG�WR�IRFXV�RQ�WKH�UHTXLUHPHQWV
ZLWK�WKH�VWURQJHVW�OLQNV�WR�LPSURYHG�UHVXOWV�

,Q�)HEUXDU\�������26(3�KRVWHG�D�ZRUNLQJ�PHHWLQJ�ZLWK�UHSUHVHQWDWLYHV�IURP�GLYHUVH
VWDNHKROGHU�JURXSV��LQFOXGLQJ�6WDWH�GLUHFWRUV�RI�VSHFLDO�HGXFDWLRQ��3DUHQW�7UDLQLQJ�DQG
,QIRUPDWLRQ�&HQWHUV��5HJLRQDO�5HVRXUFH�&HQWHUV��DQG�SDUHQW�DQG�VWXGHQW�DGYRFDF\
JURXSV��26(3�VWDII�DVNHG�WKH�SDUWLFLSDWLQJ�VWDNHKROGHUV�WR�KHOS�GHYHORS�D�YLVLRQ�IRU
FRPSOLDQFH�ZLWK�UHVXOWV�RULHQWHG�UHTXLUHPHQWV�DQG�WR�GHYHORS�PRQLWRULQJ�VWUDWHJLHV�WR
GHWHUPLQH�WKH�OHYHO�DW�ZKLFK�WKH�UHTXLUHPHQWV�KDYH�EHHQ�LPSOHPHQWHG��)LQDOO\��26(3
VWDII�DVNHG�WKH�SDUWLFLSDQWV�WR�SURSRVH�D�PRQLWRULQJ�V\VWHP�WKDW�ZRXOG�LQFRUSRUDWH�WKHVH
UHVXOWV�RULHQWHG�PRQLWRULQJ�VWUDWHJLHV��7KH�LQSXW�IURP�WKLV�YHU\�SURGXFWLYH�VWDNHKROGHU
PHHWLQJ�ZDV� XVHG� LQ� WKH� GHVLJQ� RI�26(3·V� &RQWLQXRXV� ,PSURYHPHQW�0RQLWRULQJ
3URFHVV��ZKLFK�LV�EXLOW�DURXQG�D�QXPEHU�RI�FULWLFDO�WKHPHV�

• %QPVKPWKV[��$Q�HIIHFWLYH�DFFRXQWDELOLW\�V\VWHP�PXVW�EH�FRQWLQXRXV�UDWKHU
WKDQ� HSLVRGLF�� EH� FOHDUO\� OLQNHG� WR� V\VWHPLF� FKDQJH�� DQG� LQWHJUDWH� VHOI�
DVVHVVPHQW�DQG�FRQWLQXRXV�IHHGEDFN�DQG�UHVSRQVH�

• 2CTVPGTUJKR�YKVJ�UVCMGJQNFGTU��26(3�VKRXOG�EH�D�SDUWQHU�ZLWK�SDUHQWV�
VWXGHQWV��6WDWH�DQG�ORFDO�HGXFDWLRQDO�DJHQFLHV��DQG�RWKHU�)HGHUDO�DJHQFLHV��LQ
D�FROODERUDWLYH�SURFHVV�LQ�ZKLFK�VWDNHKROGHUV�DUH�SDUW�RI�WKH�HQWLUH�SURFHVV�
LQFOXGLQJ�VHWWLQJ�RI�JRDOV�DQG�EHQFKPDUNV��WKH�FROOHFWLRQ�DQG�DQDO\VLV�RI�VHOI�
DVVHVVPHQW�GDWD��WKH�LGHQWLILFDWLRQ�RI�FULWLFDO�LVVXHV�DQG�VROXWLRQV�WR�SUREOHPV�
DQG� WKH� GHYHORSPHQW�� LPSOHPHQWDWLRQ�� DQG� RYHUVLJKW� RI� LPSURYHPHQW
VWUDWHJLHV�WR�HQVXUH�FRPSOLDQFH�DQG�LPSURYHG�UHVXOWV�IRU�FKLOGUHQ�DQG�\RXWK
ZLWK�GLVDELOLWLHV�

• 5VCVG�CEEQWPVCDKNKV[��6WDWHV�ZLOO�DVVXPH�DFFRXQWDELOLW\�IRU�PHDVXULQJ�DQG
UHSRUWLQJ�SURJUHVV��LGHQWLI\LQJ�ZHDNQHVV��DQG�LGHQWLI\LQJ�DQG�LPSOHPHQWLQJ
VWUDWHJLHV�IRU�LPSURYHPHQW�
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• 5GNH�CUUGUUOGPV�� (DFK� 6WDWH� ZLOO� ZRUN� ZLWK� VWDNHKROGHUV� WR� GHVLJQ� DQG
LPSOHPHQW�DQ�RQJRLQJ�VHOI�DVVHVVPHQW�SURFHVV�WKDW�LV�IRFXVHG�RQ�LPSURYLQJ
UHVXOWV�IRU�FKLOGUHQ�DQG�\RXWK�ZLWK�GLVDELOLWLHV�DQG�WKDW�IDFLOLWDWHV�FRQWLQXRXV
IHHGEDFN�DQG�XVH�RI�LQIRUPDWLRQ�WR�VXSSRUW�RQJRLQJ�LPSURYHPHQW��26(3
ZLOO�SHULRGLFDOO\�YLVLW�SURJUDPV�LQ�HDFK�6WDWH�WR�YHULI\�WKH�VHOI�DVVHVVPHQW�

• &CVC�FTKXGP��7KH�FRQWLQXRXV�LPSURYHPHQW�PRQLWRULQJ�SURFHVV�LQ�HDFK�6WDWH
ZLOO�EH�GULYHQ�E\�GDWD�WKDW�IRFXV�RQ�LPSURYHG�UHVXOWV�IRU�FKLOGUHQ�DQG�\RXWK
ZLWK�GLVDELOLWLHV��2Q�DQ�RQJRLQJ�EDVLV��HDFK�6WDWH�ZLOO�FROOHFW�DQG�XVH�GDWD�WKDW
DUH� DOLJQHG�ZLWK� WKH�6WDWH·V�SHUIRUPDQFH�JRDOV� DQG� LQGLFDWRUV��26(3�ZLOO
UHYLHZ�WKHVH�GDWD�UHJXODUO\��26(3�DQG�WKH�6WDWHV�ZLOO�DOVR�FRPSDUH�GDWD�DFURVV
6WDWHV�DQG�VFKRRO�GLVWULFWV�WR�LGHQWLI\�QHHGV�DQG�VWUDWHJLHV�IRU�LPSURYHPHQW�
6RPH�RI�WKH�DYDLODEOH�GDWD�ZKLFK�ZLOO�EH�FULWLFDO�WR�WKH�VHOI�DVVHVVPHQW�DQG
YDOLGDWLRQ�SURFHVV�LQFOXGH�JUDGXDWLRQ�DQG�GURSRXW�UDWHV��SHUIRUPDQFH�GDWD�IRU
VWXGHQWV�ZLWK�GLVDELOLWLHV�WDNLQJ�VWDWH��DQG�GLVWULFWZLGH�DVVHVVPHQWV��VXVSHQVLRQ
DQG�H[SXOVLRQ�UDWHV�IRU�FKLOGUHQ�DQG�\RXWK�ZLWK�GLVDELOLWLHV��DQG�LQIRUPDWLRQ
RQ� LGHQWLILFDWLRQ� DQG� SODFHPHQW� RI� VWXGHQWV� IURP� UDFLDO�HWKQLF� PLQRULW\
EDFNJURXQGV�

• 2WDNKE� RTQEGUU�� ,W� LV� LPSRUWDQW� WKDW� WKH� VHOI�DVVHVVPHQW� DQG� PRQLWRULQJ
SURFHVV�EH�SXEOLF��,QIRUPDWLRQ�IURP�VHOI�DVVHVVPHQWV��PRQLWRULQJ�UHSRUWV��DQG
FRUUHFWLRQ�LPSURYHPHQW�SODQV�VKRXOG�EH�ZLGHO\�GLVVHPLQDWHG�

• 6GEJPKECN�CUUKUVCPEG��%HFDXVH�WKH�PRQLWRULQJ�SURFHVV�IRFXVHV�RQ�FRQWLQXRXV
LPSURYHPHQW�� WHFKQLFDO� DVVLVWDQFH� LV� D� FULWLFDO� FRPSRQHQW� RI� WKH� SURFHVV�
7KHUHIRUH��26(3�ZLOO�PDNH�WHFKQLFDO�DVVLVWDQFH�D�SULRULW\�RI�LWV�RQVLWH�ZRUN
LQ�HDFK�6WDWH��6WDWHV�ZLOO�EH�HQFRXUDJHG�WR�LQFOXGH�D�WHFKQLFDO�DVVLVWDQFH�SODQ
DV� SDUW� RI� WKHLU� FRUUHFWLRQ�LPSURYHPHQW� SODQ� DQG� WR� XVH� WKH� 5HJLRQDO
5HVRXUFH�&HQWHUV�DQG�1(&7$6�WR�SURYLGH�DQG�EURNHU�WHFKQLFDO�DVVLVWDQFH
WKURXJKRXW�WKH�LPSURYHPHQW�SURFHVV��7KH�LGHQWLILFDWLRQ�DQG�GLVVHPLQDWLRQ
RI�SURPLVLQJ�SUDFWLFHV�ZLOO�EH�D�NH\�FRPSRQHQW�RI�WKH�WHFKQLFDO�DVVLVWDQFH
SURFHVV�

26(3� FXVWRPL]HV� LWV� FRQWLQXRXV� LPSURYHPHQW� PRQLWRULQJ� SURFHVV� WR� PHHW� WKH
LQGLYLGXDO� QHHGV� RI� HDFK� 6WDWH�� ,Q� 6WDWHV� ZKHUH� WKHUH� LV� HYLGHQFH� RI� VXEVWDQWLDO
FRPSOLDQFH�ZLWK�,'($�UHTXLUHPHQWV��26(3·V�HIIRUWV�IRFXV�RQ�WKH�LGHQWLILFDWLRQ�DQG
LPSOHPHQWDWLRQ� RI� SURPLVLQJ� SUDFWLFHV�� 26(3� ZRUNV� ZLWK� 6WDWHV� WKDW� DUH� QRW
GHPRQVWUDWLQJ�FRPSOLDQFH�WR�GHYHORS�D�SODQ�IRU�FRUUHFWLYH�DFWLRQV��6WDWHV�WKDW�IDLO�WR
FRUUHFW�LGHQWLILHG�GHILFLHQFLHV�PD\�EH�VXEMHFW�WR�HQIRUFHPHQW�DFWLRQV�VXFK�DV�VSHFLDO
FRQGLWLRQV�RQ�JUDQW�DZDUGV��D�FRPSOLDQFH�DJUHHPHQW��RU�ZLWKKROGLQJ�RI�IXQGV�
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7KH�FRQWLQXRXV�LPSURYHPHQW�PRQLWRULQJ�F\FOH�FRQVLVWV�RI�WKH�IROORZLQJ�SKDVHV�

• 5GNH�CUUGUUOGPV��7KH�6WDWH�ZRUNV�ZLWK�D�VWHHULQJ�FRPPLWWHH�RI�VWDNHKROGHUV�
UHSUHVHQWLQJ�GLYHUVH�SHUVSHFWLYHV��WR�GHYHORS�DQG�LPSOHPHQW�D�VHOI�DVVHVVPHQW
WR�GHWHUPLQH�KRZ�VXFFHVVIXO�WKH�6WDWH�KDV�EHHQ�LQ�DFKLHYLQJ�FRPSOLDQFH�DQG
LQ�LPSURYLQJ�UHVXOWV�IRU�FKLOGUHQ�DQG�\RXWK�ZLWK�GLVDELOLWLHV�DQG�WKHLU�IDPLOLHV�

• 8CNKFCVKQP�RNCPPKPI��7KH�VWHHULQJ�FRPPLWWHH�ZRUNV�ZLWK�26(3�VWDII�WR
SODQ� VWUDWHJLHV� IRU� YDOLGDWLQJ� WKH� VHOI�DVVHVVPHQW� UHVXOWV�� LQFOXGLQJ�� LI
DSSURSULDWH��RQVLWH�FROOHFWLRQ�RI�GDWD��7KH�YDOLGDWLRQ�SODQQLQJ�VWDJH�LQFOXGHV
PHHWLQJV�WR�REWDLQ�IRFXVHG�SXEOLF�LQSXW��UHYLHZ�RI�WKH�VHOI�DVVHVVPHQW��DQG
WKH�GHYHORSPHQW�RI�D�PRQLWRULQJ�SODQ��ZKLFK�PD\�LQFOXGH�ERWK�RIIVLWH�DQG
RQVLWH�VWUDWHJLHV�

• 8CNKFCVKQP�FCVC�EQNNGEVKQP��26(3�FROOHFWV�YDOLGDWLRQ�GDWD��SUHVHQWV�WKRVH
GDWD�WR�WKH�VWHHULQJ�FRPPLWWHH�LQ�D�VWUXFWXUHG�H[LW�FRQIHUHQFH��DQG�ZRUNV�ZLWK
WKH�VWHHULQJ�FRPPLWWHH�WR�SODQ�WKH�UHSRUWLQJ�DQG�SXEOLF�DZDUHQHVV�SURFHVVHV�
$OO���������UHYLHZV�ZLOO�LQFOXGH�GDWD�FROOHFWLRQ�DW�ERWK�WKH�6WDWH�DQG�ORFDO
OHYHOV�

• +ORTQXGOGPV�RNCPPKPI��%DVHG�RQ�WKH�VHOI�DVVHVVPHQW�DQG�YDOLGDWLRQ�UHVXOWV�
WKH�VWHHULQJ�FRPPLWWHH�GHYHORSV�DQ�LPSURYHPHQW�SODQ�WKDW�DGGUHVVHV�ERWK
FRPSOLDQFH� DQG� LPSURYHPHQW� RI� UHVXOWV� IRU� FKLOGUHQ� DQG� \RXWK� ZLWK
GLVDELOLWLHV� DQG� WKDW� LQFOXGHV� WLPHOLQHV�� EHQFKPDUNV�� DQG� YHULILFDWLRQ� RI
LPSURYHPHQW��26(3�HQFRXUDJHV�6WDWHV�WR�LQFOXGH�WKHLU�5HJLRQDO�5HVRXUFH
&HQWHU�DQG�RU�1(&7$6�LQ�WKH�GHYHORSPHQW�RI�WKH�LPSURYHPHQW�SODQ��LQ
RUGHU� WR� HIIHFWLYHO\� LQFOXGH� WHFKQLFDO� DVVLVWDQFH� LQ� WKH� SODQQLQJ� DQG
LPSOHPHQWDWLRQ�RI�WKH�LPSURYHPHQW�SODQ�

• +ORNGOGPVCVKQP� QH� KORTQXGOGPV� UVTCVGIKGU��7KH� 6WDWH� LPSOHPHQWV� DQG
HYDOXDWHV�WKH�HIIHFWLYHQHVV�RI�WKH�LPSURYHPHQW�SODQ�

• 8GTKHKECVKQP�CPF�EQPUGSWGPEGU��%DVHG�RQ�GRFXPHQWDWLRQ�UHFHLYHG�IURP�WKH
6WDWH�DQG�WKH�VWHHULQJ�FRPPLWWHH��26(3�YHULILHV�WKH�DFWLRQV·�HIIHFWLYHQHVV�LQ
LPSOHPHQWLQJ�WKH�LPSURYHPHQW�SODQ��:KHUH�WKH�6WDWH�KDV�EHHQ�HIIHFWLYH�LQ
DFKLHYLQJ�YHULILDEOH�LPSURYHPHQW��SRVLWLYH�FRQVHTXHQFHV�PD\�LQFOXGH�SXEOLF
UHFRJQLWLRQ�� ,I� D� 6WDWH� GRHV� QRW� LPSOHPHQW� WKH� LPSURYHPHQW� SODQ� RU� LI
LPSOHPHQWDWLRQ�LV�QRW�HIIHFWLYH��26(3�PD\�QHHG�WR�LPSRVH�VDQFWLRQV��7KHVH
PD\� LQFOXGH� 26(3·V� SUHVFULSWLRQ� RI� FRUUHFWLYH� DFWLRQV�� D� FRPSOLDQFH
DJUHHPHQW��RU�RWKHU�HQIRUFHPHQW�DFWLRQV�

• 4GXKGY�CPF�TGXKUKQP�QH�UGNH�CUUGUUOGPV��%DVHG�RQ�WKH�UHVXOWV�RI�WKH�SUHYLRXV
LPSURYHPHQW� SODQQLQJ� F\FOH�� WKH� 6($�� LQ� SDUWQHUVKLS� ZLWK� WKH� VWHHULQJ
FRPPLWWHH��UHYLHZV��DQG��DV�DSSURSULDWH��UHYLVHV�WKH�VHOI�DVVHVVPHQW�
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'XULQJ�WKH���������VFKRRO�\HDU��26(3�IRFXVHG�LWV�FRQWLQXRXV�LPSURYHPHQW�PRQLWRULQJ
SURFHVV�RQ�WKH�IROORZLQJ�FOXVWHU�DUHDV�

)RU�HDFK�RI�WKHVH�FOXVWHU�DUHDV��26(3�KDV�LGHQWLILHG�RQH�RU�PRUH�FRPSRQHQWV�WKDW
26(3�XVHV��DQG�WKDW�VWHHULQJ�FRPPLWWHHV�PD\�FKRRVH�WR�XVH��DV�D�EDVLV�IRU�UHYLHZLQJ
WKH�6WDWH·V�SHUIRUPDQFH�WKURXJK�H[DPLQDWLRQ�RI�6WDWH�DQG�ORFDO�LQGLFDWRUV�

7KH� VHOI�DVVHVVPHQW� DQG�PRQLWRULQJ� SURFHVV� LQFRUSRUDWHV� XVH� RI� WKH� FOXVWHU� DUHDV
WKURXJK�WKH�IROORZLQJ�VWHSV�

• ,GHQWLI\LQJ�LQGLFDWRUV�IRU�PHDVXULQJ�SURJUHVV�LQ�WKH�LPSOHPHQWDWLRQ�RI�,'($�

• ,GHQWLI\LQJ� SRWHQWLDO� GDWD� VRXUFHV� DQG� JDWKHULQJ� GDWD� SHUWLQHQW� WR� WKH
LQGLFDWRUV�

• $QDO\]LQJ�WKH�GDWD�WR�GHWHUPLQH�WKH�SRVLWLYH�DQG�QHJDWLYH�GLIIHUHQFHV�EHWZHHQ
WKH�LQGLFDWRUV�DV�VWDWHG�DQG�WKHLU�VWDWXV�DW�WKH�WLPH�RI�HYDOXDWLRQ��DQG

• ,GHQWLI\LQJ� SURPLVLQJ� SUDFWLFHV� DQG� GHYHORSLQJ� LPSURYHPHQW� DQG
PDLQWHQDQFH�VWUDWHJLHV�

7KH�VFKHGXOH�IRU�WKH���������FRQWLQXRXV�LPSURYHPHQW�PRQLWRULQJ�YLVLWV�LV�VKRZQ
LQ�WDEOH�,9���

3$57 % 3$57 &

)UHH $SSURSULDWH 3XEOLF (GXFDWLRQ LQ WKH
/HDVW 5HVWULFWLYH (QYLURQPHQW

3DUHQWDO ,QYROYHPHQW

6HFRQGDU\ 7UDQVLWLRQ

*HQHUDO 6XSHUYLVLRQ

&KLOG )LQG DQG 3XEOLF $ZDUHQHVV

(DUO\ &KLOGKRRG 7UDQVLWLRQ

(DUO\ ,QWHUYHQWLRQ 6HUYLFHV LQ WKH 1DWXUDO
(QYLURQPHQW

)DPLO\ &HQWHUHG 6HUYLFHV

*HQHUDO 6XSHUYLVLRQ
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7DEOH�,9��

6FKHGXOH�RI�WKH�,'($�$PHQGPHQWV�RI������,PSOHPHQWDWLRQ�3ODQQLQJ�9LVLWV

6RXUFH� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'LYLVLRQ RI 0RQLWRULQJ

DQG 6WDWH ,PSURYHPHQW 3ODQQLQJ�

0RQWDQD �$XJXVW �����

.DQVDV �6HSWHPEHU �����

.HQWXFN\ �6HSWHPEHU �����

0LFKLJDQ �6HSWHPEHU �����

1RUWK 'DNRWD �6HSWHPEHU �����

2UHJRQ �6HSWHPEHU �����

:LVFRQVLQ �6HSWHPEHU �����

+DZDLL �6HSWHPEHU �����

:HVW 9LUJLQLD �2FWREHU �����

,OOLQRLV �2FWREHU �����

,QGLDQD �2FWREHU �����

$ODVND �2FWREHU �����

9HUPRQW �2FWREHU �����

$UNDQVDV �2FWREHU �����

,RZD �2FWREHU �����

6RXWK &DUROLQD �2FWREHU �����

1HEUDVND �2FWREHU �����

8WDK �2FWREHU �����

0LQQHVRWD �2FWREHU �����

3HQQV\OYDQLD �2FWREHU �����

0DLQH �2FWREHU �����

1HZ +DPSVKLUH �2FWREHU �����

$ODEDPD �1RYHPEHU �����

1HZ 0H[LFR �1RYHPEHU �����

2KLR �1RYHPEHU �����

&RORUDGR �1RYHPEHU �����

1RUWK &DUROLQD �1RYHPEHU �����

'HODZDUH �1RYHPEHU �����

:\RPLQJ �1RYHPEHU �����

:DVKLQJWRQ �1RYHPEHU �����

7HQQHVVHH �'HFHPEHU �����

1HYDGD �'HFHPEHU �����

9LUJLQ ,VODQGV �'HFHPEHU �����

6RXWK 'DNRWD �'HFHPEHU �����

,GDKR �'HFHPEHU �����

&DOLIRUQLD �'HFHPEHU �����

/RXLVLDQD �'HFHPEHU �����

0DVVDFKXVHWWV �'HFHPEHU �����

0LVVRXUL �'HFHPEHU �����

0DU\ODQG �'HFHPEHU �����

1HZ <RUN �'HFHPEHU �����

1HZ -HUVH\ �'HFHPEHU �����

2NODKRPD �'HFHPEHU �����

9LUJLQLD �-DQXDU\ �����

0LVVLVVLSSL �-DQXDU\ �����

&RQQHFWLFXW �-DQXDU\ �����

3XHUWR 5LFR �-DQXDU\ �����

5KRGH ,VODQG �-DQXDU\ �����

*HRUJLD �-DQXDU\ �����

$UL]RQD �-DQXDU\ �����

)ORULGD �-DQXDU\ �����

%XUHDX RI ,QGLDQ $IIDLUV
�-DQXDU\ �����
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7DEOH�,9��

6FKHGXOH�RI���������&RQWLQXRXV�,PSURYHPHQW�0RQLWRULQJ�9LVLWV

6RXUFH� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'LYLVLRQ RI 0RQLWRULQJ

DQG 6WDWH ,PSURYHPHQW 3ODQQLQJ�

1RUWK 'DNRWD
$XJXVW�6HSWHPEHU ����

1HEUDVND
$XJXVW�2FWREHU ����

:DVKLQJWRQ
$XJXVW�2FWREHU ����

1HZ 0H[LFR
2FWREHU�'HFHPEHU ����

8WDK
2FWREHU�'HFHPEHU ����

$UL]RQD
2FWREHU �����-DQXDU\ ����

:LVFRQVLQ
1RYHPEHU �����)HEUXDU\

����

0DVVDFKXVHWWV
1RYHPEHU �����)HEUXDU\

����

1HZ <RUN
)HEUXDU\�$SULO ����

0RQWDQD
0DUFK�$SULO ����

6RXWK 'DNRWD
0DUFK�0D\ ����

%XUHDX RI ,QGLDQ $IIDLUV
�'DWD FROOHFWHG GXULQJ 1RUWK
'DNRWD� 1HZ 0H[LFR� DQG

6RXWK 'DNRWD YLVLWV�
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352*5(66�,1�,03/(0(17,1*�7+(�75$16,7,21

5(48,5(0(176�2)�,'($���3520,6,1*�675$7(*,(6�$1'

)8785(�',5(&7,216�

,QWURGXFWLRQ

KH� ,'($� $PHQGPHQWV� RI� ����� H[SDQGHG� XSRQ� ,'($·V� SUHYLRXV� WUDQVLWLRQ
UHTXLUHPHQWV��7KH�DPHQGPHQWV�UHTXLUH�WKDW�WKH�LQGLYLGXDOL]HG�HGXFDWLRQ�SURJUDP

�,(3��LQFOXGH��´IRU�HDFK�VWXGHQW�ZLWK�D�GLVDELOLW\�EHJLQQLQJ�DW�DJH�����RU�\RXQJHU��LI
GHWHUPLQHG�DSSURSULDWH�E\�WKH�,(3�WHDP���DQG�XSGDWHG�DQQXDOO\��D�VWDWHPHQW�RI�WKH
WUDQVLWLRQ�VHUYLFH�QHHGV�RI�WKH�VWXGHQW�XQGHU�WKH�DSSOLFDEOH�FRPSRQHQWV�RI�WKH�VWXGHQW
V
,(3�WKDW�IRFXVHV�RQ�WKH�VWXGHQW
V�FRXUVHV�RI�VWXG\��VXFK�DV�SDUWLFLSDWLRQ�LQ�DGYDQFHG�
SODFHPHQW�FRXUVHV�RU�D�YRFDWLRQDO�HGXFDWLRQ�SURJUDP�µ�����8�6�&�������G�����$��YLL��,��
���&)5���������E�������,Q�DGGLWLRQ��WKH�,(3�PXVW�LQFOXGH�´IRU�HDFK�VWXGHQW�EHJLQQLQJ
DW� DJH���� �RU�\RXQJHU�� LI�GHWHUPLQHG�DSSURSULDWH�E\� WKH� ,(3� WHDP��� D� VWDWHPHQW�RI
QHHGHG�WUDQVLWLRQ�VHUYLFHV�IRU�WKH�VWXGHQW��LQFOXGLQJ��LI�DSSURSULDWH��D�VWDWHPHQW�RI�WKH
LQWHUDJHQF\�UHVSRQVLELOLWLHV�RU�DQ\�QHHGHG�OLQNDJHVµ�����8�6�&�������G�����$��YLL��,,�����
&)5���������E�������7KHVH�WUDQVLWLRQ�VWDWHPHQWV�DUH�GHVLJQHG�WR�SURYLGH�LQVWUXFWLRQ�
UHODWHG�VHUYLFHV��DQG�FRPPXQLW\�H[SHULHQFHV�WKDW�OHDG�WR�SRVLWLYH�SRVWVFKRRO�UHVXOWV�LQ
SRVWVHFRQGDU\�HGXFDWLRQ�DQG�WUDLQLQJ��HPSOR\PHQW��DGXOW�VHUYLFHV��LQGHSHQGHQW�OLYLQJ�
DQG�FRPPXQLW\�SDUWLFLSDWLRQ��,'($�UHJXODWLRQV�UHTXLUH�WKDW�WKH�SXEOLF�DJHQF\�PXVW
LQYLWH�D�VWXGHQW�ZLWK�D�GLVDELOLW\�RI�DQ\�DJH�WR�DWWHQG�KLV�RU�KHU�,(3�PHHWLQJ� LI� WKH
SXUSRVH�RI�WKH�PHHWLQJ�ZLOO�EH�FRQVLGHUDWLRQ�RI�WUDQVLWLRQ�VHUYLFHV�QHHGV�RU�QHHGHG
WUDQVLWLRQ�VHUYLFHV��,Q�DGGLWLRQ��WKH�SXEOLF�DJHQF\�PXVW�LQYLWH�D�UHSUHVHQWDWLYH�RI�DQ\
RWKHU� DJHQF\� WKDW� LV� OLNHO\� WR� EH� UHVSRQVLEOH� IRU� SURYLGLQJ� RU� SD\LQJ� IRU� WUDQVLWLRQ
VHUYLFHV� ���� &)5� ��������E���� ,'($� DOVR� UHTXLUHV� WKDW� WUDQVLWLRQ� VHUYLFHV� EH� ´D
FRRUGLQDWHG�VHW�RI�DFWLYLWLHVµ�WKDW�DUH�´GHVLJQHG�ZLWKLQ�DQ�RXWFRPH�RULHQWHG�SURFHVV�WKDW
SURPRWHV�PRYHPHQW�IURP�VFKRRO�WR�SRVWVFKRRO�DFWLYLWLHVµ�DQG�WKDW�DUH�EDVHG�´RQ�WKH
LQGLYLGXDO�VWXGHQW·V�QHHGV��WDNLQJ�LQWR�DFFRXQW�WKH�VWXGHQW·V�SUHIHUHQFHV�DQG�LQWHUHVWVµ
����8�6�&���������������&)5���������

,QFOXVLRQ�RI�WUDQVLWLRQ�SODQQLQJ�DQG�VHUYLFHV�LQ�,'($�RFFXUUHG�LQ�WKH�FRQWH[W�RI�DW�OHDVW
D�GHFDGH�RI�DWWHQWLRQ�WR�WKH�QHHG�WR�GHYHORS�WUDQVLWLRQ�SROLFLHV��SURJUDPV��DQG�VHUYLFHV
IRU�\RXWK�ZLWK�GLVDELOLWLHV�WKDW�ZRXOG�DOORZ�WKHP�WR�PDNH�VXFFHVVIXO�WUDQVLWLRQV�IURP
VFKRRO�WR�DGXOW�OLIH��'H6WHIDQR��������(YHUVRQ��������+DVD]L��*RUGRQ��	�5RH�������

                                                     
� 7KLV PRGXOH UHSRUWV RQ ZRUN FRQGXFWHG E\ /L]DQQH 'H6WHIDQR� 8QLYHUVLW\ RI ,OOLQRLV� DQG 6XVDQ +DVD]L
DQG .DWKDULQH )XUQH\� 8QLYHUVLW\ RI 9HUPRQW� RQ WKH LPSOHPHQWDWLRQ RI WKH WUDQVLWLRQ UHTXLUHPHQWV
RI ,'($ DW WKH 6WDWH DQG ORFDO OHYHOV IURP ���� WKURXJK ����� 7KLV ZRUN ZDV IXQGHG� LQ SDUW� E\ WKH
2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV �26(3� DQG WKH 1DWLRQDO ,QVWLWXWH RQ 'LVDELOLW\ DQG
5HKDELOLWDWLRQ 5HVHDUFK �1,'55��

7
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0F'RQQHOO�	�+DUGPDQ�� ������5XVFK�	�3KHOSV�� ������:DJQHU��'·$PLFR��0DUGHU�
1HZPDQ��	�%ODFNRUE\�� ������:LOO�� ������� 7KH� OLWHUDWXUH� RQ� WKHVH� DQG� RWKHU� HDUO\
H[SHULHQFHV�ZLWK�WUDQVLWLRQ�SURYLGHG�IRUHZDUQLQJ��KRZHYHU��WKDW�WKH�FRPSOH[LW\�RI�WKH
WUDQVLWLRQ�SURFHVV�UHTXLUHG�VXEVWDQWLDO�FKDQJHV�LQ�SUDFWLFH�DW�WKH�LQGLYLGXDO�DQG�V\VWHPV
OHYHOV�WKDW�ZRXOG�PDNH� LW�GLIILFXOW� WR�HQVXUH�QDWLRQZLGH� LPSOHPHQWDWLRQ�RI�,'($·V
WUDQVLWLRQ�UHTXLUHPHQWV��(YHUVRQ�	�0F1XOW\��������

$W�WKH�LQGLYLGXDO�OHYHO��WKHVH�FKDQJHV�LQFOXGH�XVLQJ�WKH�WUDQVLWLRQ�SODQQLQJ�SURFHVV�DQG
UHODWHG�LQVWUXFWLRQ�DV�YHKLFOHV�IRU�IRVWHULQJ�VHOI�GHWHUPLQDWLRQ�DQG�VHOI�DGYRFDF\�VNLOOV
DPRQJ�VWXGHQWV�ZLWK�GLVDELOLWLHV��)LHOG�	�+RIIPDQ��������0DUWLQ��0DUVKDOO��	�0D[RQ�
������6PLWK�+RUQ�	�6LQJHU��������6]\PDQVNL��������9DQ�5HXVHQ�	�%RV��������:DOO�	
'DWLOOR��������:DUG��������:DUG�	�.RKOHU��������:HKPH\HU��������:HKPH\HU�	�:DUG�
�������LQFRUSRUDWLQJ�GLYHUVH�IDPLO\�DQG�FXOWXUDO�SHUVSHFWLYHV�LQWR�WUDQVLWLRQ�SODQQLQJ
�%RRQH��������+DUU\��������/\QFK�	�6WHLQ��������0DF*XJHQ��������6RQWDJ�	�6FKDFKW�
������7XUQEXOO�	�7XUQEXOO���������DQG�XVLQJ�SHUVRQ�FHQWHUHG�SODQQLQJ�SURFHVVHV�LQ
,(3�WUDQVLWLRQ� SODQQLQJ� LQ� RUGHU� WR� FUHDWH� D�PRUH� UHVSRQVLYH� DQG� IDPLO\�FHQWHUHG
PHHWLQJ�FRQWH[W��)RUHVW�	�3HDUSRLQW��������0DUURQH��+RII��	�+HOP��������2·%ULHQ�
)RUHVW��6QRZ��	�+DVEXU\��������6DOHPELHU�	�)XUQH\��������7XUQEXOO��%OXH�%DQQLQJ�HW
DO���������

$W�WKH�V\VWHPV�OHYHO��WKH�JRDO�RI�HQVXULQJ�D�VXFFHVVIXO�WUDQVLWLRQ�IURP�VFKRRO�WR�DGXOW�OLIH
IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV�PD\�UHTXLUH�PDMRU�FKDQJHV�LQ�VFKRROV��DGXOW�VHUYLFHV��DQG
FRPPXQLWLHV� �'H6WHIDQR� 	� :HUPXWK�� ������� 6XFK� FKDQJHV� LQFOXGH� DQ� LQFUHDVHG
FDSDFLW\�RQ�WKH�SDUW�RI�VFKRROV�WR�SURYLGH�DSSURSULDWH�VHUYLFHV�DQG�FXUULFXOXP�RSWLRQV
IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV��H[SDQVLRQ�RI�FROODERUDWLYH�SODQQLQJ�DQG�VHUYLFH�GHOLYHU\
HIIRUWV�DPRQJ�VFKRROV�DQG�KXPDQ�VHUYLFH�DJHQFLHV��DQG�WKH�GHYHORSPHQW�DQG�H[SDQVLRQ
RI�FRPPXQLW\�QHWZRUNV�DQG�RSWLRQV� IRU�\RXWK�DQG�DGXOWV�ZLWK�GLVDELOLWLHV� �%URZQ�
+DOSHUQ��+DVD]L��	�:HKPDQ�� ������(YHUVRQ�	�0F1XOW\�� ������1LVEHW��&RYHUW��	
6FKXK��������

)LQDOO\�� WKH� PRUH� JHQHUDO� OLWHUDWXUH� RQ� SROLF\� LPSOHPHQWDWLRQ� VXJJHVWV� WKDW� WKH
LPSOHPHQWDWLRQ�RI�DQ\�SROLF\�LV�D�FKDOOHQJLQJ�SURVSHFW��7KH�FXUUHQW�OLWHUDWXUH�UHJDUGV
SROLF\�LPSOHPHQWDWLRQ�QRW�DV�DQ�HYHQW�EXW�DV�D�VORZ�� LQFUHPHQWDO��DQG�PXOWLIDFHWHG
SURFHVV�WKDW�PXVW�WDNH�LQWR�DFFRXQW�ORFDO�FRQWH[W�DQG�YDOXHV��$UJ\ULV�	�6FKRQ�������
'HDO�	�3HWHUVRQ��������(OPRUH�	�0F/DXJKOLQ��������)XOODQ��������6DEDWLHU�	�-HQNLQV�
6PLWK�� ������ 6WRQH�� ������� HQFRXUDJH� WKH� GHYHORSPHQW� RI� ORFDO� FDSDFLW\� DQG� ZLOO
�(OPRUH�� ������0F/DXJKOLQ�� ������ 6SLOODQH�	� 7KRPSVRQ�� ������� DQG� HQDEOH� ORFDO
LPSOHPHQWHUV� WR� WDNH� RZQHUVKLS� IRU� LPSOHPHQWLQJ�� HYDOXDWLQJ�� UHYLVLQJ�� DQG
LQFRUSRUDWLQJ�FKDQJHV�LQWR�GDLO\�SUDFWLFH��)XOODQ��������

'HVSLWH�D�VWURQJ�PDQGDWH��JURZLQJ�DZDUHQHVV�RI�WUDQVLWLRQ�LVVXHV��DQG�UHODWHG�SURPLVLQJ
SUDFWLFHV��D�QXPEHU�RI�FKDOOHQJHV�DSSHDU�WR�KDYH�UHVXOWHG�LQ�XQHYHQ�LPSOHPHQWDWLRQ�RI
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,'($·V�WUDQVLWLRQ�UHTXLUHPHQWV�DFURVV�6WDWHV�DQG�ORFDOLWLHV��'H6WHIDQR�	�:HUPXWK�
������(YHUVRQ�	�0F1XOW\��������)XOODQ��������6]\PDQVNL���������$W�WKH�LQGLYLGXDO�OHYHO�
WKHUH� UHPDLQV�D�QHHG� IRU�HGXFDWLRQ�DQG�DGXOW� VHUYLFH�SURIHVVLRQDOV� WR� H[SDQG� WKHLU
HIIRUWV�WR�SURPRWH�VHOI�GHWHUPLQDWLRQ�VNLOOV�DPRQJ�VWXGHQWV��0DUWLQ�	�0DUVKDOO�������
6]\PDQVNL��������:DUG��������:HKPH\HU��������DQG�WR�IDFLOLWDWH�LQFUHDVHG�VWXGHQW�DQG
SDUHQW�LQYROYHPHQW�LQ�WUDQVLWLRQ�SODQQLQJ��*DOOLYDQ�)HQORQ��������/LFKWHQVWHLQ�������
/LFKWHQVWHLQ�	�0LFKDHOLGHV��������6DOHPELHU�	�)XUQH\���������$W�WKH�V\VWHPV�OHYHO��6WDWH
DQG�ORFDO�HGXFDWLRQ��YRFDWLRQDO�UHKDELOLWDWLRQ��DQG�KXPDQ�VHUYLFH�DJHQFLHV�KDYH�EHHQ
FKDOOHQJHG�WR�UH�H[DPLQH�WKHLU�SROLFLHV�DQG�UHFUHDWH�RUJDQL]DWLRQDO�VWUXFWXUHV�WR�SURPRWH
LQWHUDJHQF\�FROODERUDWLRQ�LQ�SODQQLQJ�DQG�VHUYLFH�GHOLYHU\�DQG�WR�GHYHORS�DQG�H[SDQG
FRPPXQLW\�QHWZRUNV�IRU�\RXWK�DQG�DGXOWV�ZLWK�GLVDELOLWLHV��'H6WHIDQR�	�:HUPXWK�
������(YHUVRQ�	�0F1XOW\�� ������1LVEHW� HW� DO��� ������� ,Q� DGGLWLRQ�� WKURXJKRXW� WKH
LPSOHPHQWDWLRQ�SURFHVV��SROLF\�PDNHUV��OHDGHUV��DQG�SUDFWLWLRQHUV�DUH�ILQGLQJ�LW�QHFHVVDU\
WR�GHDO�ZLWK�FKDOOHQJHV�RIWHQ�DVVRFLDWHG�ZLWK�FKDQJH�

$OWKRXJK�,'($·V�PDQGDWH�IRU�WUDQVLWLRQ�SODQQLQJ�SUHVHQWV�D�KRVW�RI�FKDOOHQJHV�WKDW
KDYH�EHHQ�DGGUHVVHG�ZLWK�YDU\LQJ�GHJUHHV�RI�VXFFHVV�LQ�6WDWH�GHSDUWPHQWV��VFKRROV��DQG
FRPPXQLWLHV�DFURVV�WKH�8QLWHG�6WDWHV��VRPH�6WDWHV�DQG�ORFDOLWLHV�KDYH� LQ� IDFW�PDGH
VXEVWDQWLDO�SURJUHVV�LQ�WKHLU�HIIRUWV�WR�LPSOHPHQW�WKH�,'($�UHTXLUHPHQW��6LQFH������
D�VHULHV�RI�WKUHH�VWXGLHV�KDYH�EHHQ�FRQGXFWHG�WR�LGHQWLI\�6WDWHV�DQG�ORFDOLWLHV�ZKHUH
LPSOHPHQWDWLRQ�RI�WKH�)HGHUDO�WUDQVLWLRQ�LQLWLDWLYH�KDV�EHHQ�VXFFHVVIXO��DQG�WR�H[SORUH
WKH�FRQWH[WXDO�FKDUDFWHULVWLFV�DQG�FKDQJH�VWUDWHJLHV�WKDW�KDYH�KHOSHG�WUDQVODWH�SROLF\�LQWR
SUDFWLFH��7KLV�PRGXOH�KLJKOLJKWV�WKH�ILQGLQJV�RI�WZR�RI�WKHVH�VWXGLHV�DQG�SUHOLPLQDU\
ILQGLQJV�RI�WKH�WKLUG�VWXG\�

6WDWH�,PSOHPHQWDWLRQ�6WXG\���

7KH�ILUVW�VWXG\��FRQGXFWHG�IURP������WR�������H[SORUHG�6WDWH�OHYHO�LPSOHPHQWDWLRQ�RI
)HGHUDO� WUDQVLWLRQ�SROLFLHV��$GPLQLVWUDWRUV��SROLF\�PDNHUV��DQG�VWDNHKROGHUV� LQ� WKUHH
6WDWHV� FRQVLGHUHG� E\� QDWLRQDOO\� UHFRJQL]HG� H[SHUWV� LQ� WUDQVLWLRQ� WR� EH� OHDGHUV� LQ
LPSOHPHQWDWLRQ�RI�WUDQVLWLRQ�SROLFLHV�DQG�SUDFWLFHV�ZHUH�LQWHUYLHZHG�GXULQJ�LQ�GHSWK�VLWH
YLVLWV� WR� HDFK� 6WDWH�� 7KH� LQWHUYLHZV�ZHUH� DQDO\]HG� XVLQJ� TXDOLWDWLYH� DQG� FURVV�FDVH
DQDO\VLV��UHVXOWLQJ�LQ�WKH�LGHQWLILFDWLRQ�RI�VHYHQ�FRPPRQ�WKHPHV�UHODWHG�WR�VXFFHVVIXO
LPSOHPHQWDWLRQ�RI�WUDQVLWLRQ�SROLFLHV�DW�WKH�6WDWH�OHYHO��)XUQH\��+DVD]L��	�'H6WHIDQR�
�������7KHVH�WKHPHV�ZLOO�EH�GLVFXVVHG�ODWHU�LQ�WKLV�PRGXOH�

                                                     
� ,Q WKHVH VWXGLHV� VXFFHVV LV GHILQHG DV VXEVWDQWLDO SURJUHVV LQ LPSOHPHQWLQJ WKH WUDQVLWLRQ UHTXLUHPHQWV
RI ,'($ DV MXGJHG E\ D QDWLRQDO SDQHO RI H[SHUWV� )RU D PRUH FRPSOHWH GHVFULSWLRQ RI WKLV SURFHVV� VHH
)XUQH\� +DVD]L� 	 'H6WHIDQR ������ DQG +DVD]L� )XUQH\� 	 'H6WHIDQR �������

� )RU D FRPSOHWH UHSRUW RQ WKH ILQGLQJV RI WKLV VWXG\� VHH )XUQH\� +DVD]L� 	 'H6WHIDQR �������
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6WDWH�DQG�/RFDO�,PSOHPHQWDWLRQ�6WXG\��

7KH�ORFDO�LPSOHPHQWDWLRQ�VWXG\�ZKLFK�EHJDQ�LQ������DQG�FRQWLQXHV�WKURXJK�������ZDV
GHVLJQHG�WR�H[WHQG�DQG�H[SDQG�WKH�ILQGLQJV�RI�WKH�6WDWH�LPSOHPHQWDWLRQ�VWXG\��7KH
VWXG\�ZLOO�GHVFULEH�WKH�LPSOHPHQWDWLRQ�RI�SROLFLHV��SUDFWLFHV��DQG�SURFHGXUHV�DVVRFLDWHG
ZLWK�WUDQVLWLRQ�SODQQLQJ�DW�WKH�ORFDO�OHYHO�DQG�ZLOO�LGHQWLI\�IDFWRUV�WKDW�VXSSRUW�RU�LQKLELW
LPSOHPHQWDWLRQ��,Q�RUGHU�WR�JDLQ�DQ�XQGHUVWDQGLQJ�RI�WKH�FRQWH[WXDO�DQG�HYROXWLRQDU\
QDWXUH�RI�LPSOHPHQWDWLRQ�����VLWHV�ORFDWHG�DFURVV�WKH�FRXQWU\�ZHUH�SXUSRVHIXOO\�VHOHFWHG
WR�UHSUHVHQW�YDU\LQJ�GHJUHHV�RI�SURJUHVV�LQ�WKHLU�HIIRUWV�WR�LPSOHPHQW�WKH�WUDQVLWLRQ
VHUYLFHV�UHTXLUHPHQWV�RI�,'($��)LYH�VLWHV�ZHUH�LGHQWLILHG�DV�´PRGHOVµ�EHFDXVH�WKH\�KDG
GHPRQVWUDWHG�D�KLJK�GHJUHH�RI�VXFFHVV��LQ�LPSOHPHQWLQJ�WUDQVLWLRQ�SROLFLHV�DQG�UHODWHG
SURPLVLQJ�SUDFWLFHV��ZKLOH�ILYH�ZHUH�LGHQWLILHG�DV�´UHSUHVHQWDWLYHµ�VLWHV�LQ�ZKLFK�LQLWLDO
LPSOHPHQWDWLRQ� HIIRUWV� KDG� RFFXUUHG� EXW� ZHUH� DW� WLPHV� LQKLELWHG� E\� D� YDULHW\� RI
FKDOOHQJHV�W\SLFDOO\�DVVRFLDWHG�ZLWK�FKDQJH��7KLV�PRGXOH�IRFXVHV�RQ�ILQGLQJV�IURP�WKH
PRGHO�VLWHV�

3ROLF\�)RUXP�

$�SROLF\�IRUXP�ZDV�KHOG�LQ�6HSWHPEHU������DV�SDUW�RI�WKH�HIIRUW�WR�XQGHUVWDQG�WKH
LPSDFW�RI�FRQWH[W�DQG�SROLF\�FKDUDFWHULVWLFV�RQ�LPSOHPHQWDWLRQ�DQG�RXWFRPHV��7KH
JRDOV�RI�WKH�IRUXP�ZHUH�WR�����LGHQWLI\�SURPLVLQJ�SUDFWLFHV�UHODWHG�WR�WUDQVLWLRQ�WKDW�PD\
KDYH� LPSOLFDWLRQV� IRU� SROLF\� GHYHORSPHQW�� ���� LGHQWLI\� NH\� LVVXHV� LQIOXHQFLQJ
LPSOHPHQWDWLRQ�RI�)HGHUDO�SROLFLHV�UHODWHG�WR�WUDQVLWLRQ�DW�WKH�6WDWH�DQG�ORFDO�OHYHOV�����
LGHQWLI\�PHFKDQLVPV� DQG�RU�SROLF\� LQVWUXPHQWV� WKDW�KDYH� WKH�SRWHQWLDO� WR� IDFLOLWDWH
LPSOHPHQWDWLRQ� DW� WKH� 6WDWH� DQG� ORFDO� OHYHOV�� DQG� ���� LGHQWLI\� D� VHW� RI� SROLF\
UHFRPPHQGDWLRQV� LQ� WKH� DUHD� RI� WUDQVLWLRQ� DQG� VHFRQGDU\� HGXFDWLRQ�� 3DUWLFLSDQWV
UHSUHVHQWHG�NQRZOHGJHDEOH�DQG�HIIHFWLYH�SROLF\�PDNHUV��DGPLQLVWUDWRUV��GLUHFW�VHUYLFH
SURYLGHUV�� SDUHQWV�� DQG� DGYRFDWHV� DW� WKH� ORFDO�� 6WDWH�� DQG�)HGHUDO� OHYHOV�� 7KH\� DOVR
UHSUHVHQWHG�WKH�JHQHUDO�HGXFDWLRQ��VSHFLDO�HGXFDWLRQ��UHKDELOLWDWLRQ��DQG�VFKRRO�WR�ZRUN
ILHOGV��3DUWLFLSDQWV�LQFOXGHG�SDUHQWV�DQG�IDPLO\�PHPEHUV��ORFDO�DQG�6WDWH�GLUHFWRUV�RI
VSHFLDO�HGXFDWLRQ��6WDWH�WUDQVLWLRQ�V\VWHPV�FKDQJH�JUDQW�GLUHFWRUV��ORFDO�FDVH�PDQDJHUV�
WUDQVLWLRQ�VSHFLDOLVWV��6WDWH�DQG�ORFDO�GLUHFWRUV�RI�UHKDELOLWDWLRQ�VHUYLFHV��D�ORFDO�VFKRRO
VXSHULQWHQGHQW�� DQG� UHSUHVHQWDWLYHV� RI� 26(3�� WKH� 5HKDELOLWDWLRQ� 6HUYLFHV
$GPLQLVWUDWLRQ��56$���DQG�WKH�1DWLRQDO�6FKRRO�WR�:RUN�LQLWLDWLYH��6HYHQ�LVVXHV�DQG
DFFRPSDQ\LQJ�SROLF\�UHFRPPHQGDWLRQV�ZHUH�LGHQWLILHG�WKURXJK�WKH�IRUXP�SURFHVV�

                                                     
� )RU D FRPSOHWH UHSRUW RQ WKH ILQGLQJV RI WKLV VWXG\� VHH +DVD]L� )XUQH\� 	 'H6WHIDQR �������

� )RU SXUSRVHV RI WKLV VWXG\� VXFFHVV ZDV GHILQHG DV FRPSOHWH LPSOHPHQWDWLRQ RI WUDQVLWLRQ SROLFLHV DQG
VHUYLFH SURYLVLRQ DV SHUFHLYHG E\ NH\ VWDNHKROGHUV LQ WKH GLVWULFW DQG YDOLGDWHG E\ WKH UHVHDUFK WHDP�

� )RU D FRPSOHWH UHSRUW RQ WKH ILQGLQJV RI WKLV VWXG\� VHH 'H6WHIDQR� +HFN� 	 +DVD]L �������
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)LQGLQJV

7KH�ILQGLQJV�DQG� LPSOLFDWLRQV�UHSRUWHG� LQ� WKLV�VHFWLRQ�ZHUH�GHULYHG�IURP�WKH� WKUHH
VWXGLHV�GHVFULEHG�DERYH��:KLOH�WKH�FRQWH[WV�DW�WKH�6WDWH�DQG�ORFDO�OHYHOV�GLIIHUHG��VHYHQ
FRPPRQ�WKHPHV�HPHUJHG�WKDW�DSSHDUHG�WR�HQKDQFH�LPSOHPHQWDWLRQ�HIIRUWV�DFURVV�ERWK
OHYHOV��7KH� UHPDLQGHU�RI� WKLV� VHFWLRQ�ZLOO� GHVFULEH�SURPLVLQJ�SUDFWLFHV� DQG�SROLFLHV
DVVRFLDWHG�ZLWK�HDFK�RI�WKH�VHYHQ�HPHUJLQJ�WKHPHV��VHH�WDEOH�,9�����IRU�D�VXPPDU\��

7KHPH����&UHDWLQJ�DQ�(QYLURQPHQW�&RQGXFLYH�7R�,PSOHPHQWDWLRQ�RI
7UDQVLWLRQ�3ROLFLHV�DQG�3UDFWLFHV

2QH�RI�WKH�VWURQJHVW�UHFXUULQJ�WKHPHV�ZDV�WKH�SUHVHQFH�RI�VKDUHG�YDOXHV�DQG�EHOLHIV�WKDW
FRQWULEXWHG� WR� WKH� HYROXWLRQ� DQG� H[SDQVLRQ� RI� SROLFLHV� DQG� SUDFWLFHV� UHODWHG� WR
WUDQVLWLRQ��7KHVH�YDOXHV�DQG�EHOLHIV�DIIHFWHG�WKH�ZD\V�WKDW�SHRSOH�SHUFHLYHG�WKH�QDWXUH
DQG�SXUSRVH�RI�WKHLU�FRPPXQLWLHV�DQG��LQ�WXUQ��WKH�ZD\V�WKDW�WKH\�YLHZHG�WUDQVLWLRQ
SODQQLQJ�DQG�VHUYLFHV�LQ�WKH�ODUJHU�HGXFDWLRQDO�DQG�VRFLHWDO�FRQWH[W�

1HDUO\�DOO�WKH�LQWHUYLHZHHV�LQ�VXFFHVVIXO�6WDWH�DQG�ORFDO�SURJUDPV�EHOLHYHG�WKDW�SHRSOH
ZLWK�GLVDELOLWLHV�ZHUH�WKH�UHVSRQVLELOLW\�RI�WKH�ORFDO�FRPPXQLWLHV�LQ�ZKLFK�WKH\�UHVLGHG�
2IWHQ��WKLV�EHOLHI�ZDV�GHVFULEHG�DV�D�QHHG�IRU�FRPPXQLW\�PHPEHUV�WR�´WDNH�FDUH�RI�DQG
VXSSRUW�RQH�DQRWKHU�µ� ,Q� WKHVH� VLWHV�� WUDQVLWLRQ�SODQQLQJ�ZDV� HPHUJLQJ� DV� D� YDOXHG
SURFHVV�IRU�VWXGHQWV�ERWK�ZLWK�DQG�ZLWKRXW�GLVDELOLWLHV�DQG�OLQNHG�WR�YDULRXV�UHIRUP
HIIRUWV�VXFK�DV�VFKRRO�WR�ZRUN�DQG�VWDQGDUGV�EDVHG�LQVWUXFWLRQ��3DUWLFLSDQWV�YLHZHG�WKH
WUDQVLWLRQ�SODQQLQJ� SURFHVV�� WKURXJK� DUWLFXODWLQJ� VWXGHQWV·� JRDOV� DQG� DVSLUDWLRQV�� DV
LPSRUWDQW�IRU�DOO�VWXGHQWV�LQ�RUGHU�WR�SURYLGH�WKH�DSSURSULDWH�HGXFDWLRQDO�DQG�FDUHHU
GHYHORSPHQW�H[SHULHQFHV�QHFHVVDU\�WR�KHOS�HDFK�VWXGHQW�DFKLHYH�KLV�RU�KHU�SHUVRQDO
JRDOV��0DQ\�FRQVLGHUHG�WUDQVLWLRQ�DQ�LPSRUWDQW�WKHPH�WKDW�VKRXOG�EH�FRQVLGHUHG�QRW
RQO\�IURP�DJH����RQZDUG��EXW�DV�SDUW�RI�WKH�HGXFDWLRQDO�H[SHULHQFH�IURP�NLQGHUJDUWHQ
WKURXJK�WKH���WK�JUDGH�

$QRWKHU�ZLGHO\�KHOG�YDOXH�ZDV�WKH�FULWLFDO�QDWXUH�RI�VWXGHQW�DQG�SDUHQW�LQYROYHPHQW�DQG
OHDGHUVKLS� LQ� WKH� WUDQVLWLRQ�SURFHVV��7KH�PRGHO� VLWHV� LPSOHPHQWHG�SHUVRQ�FHQWHUHG
DSSURDFKHV�WR�SODQQLQJ��DQG�VWXGHQWV�ZHUH�HQFRXUDJHG�WR�DVVXPH�JUHDWHU�OHDGHUVKLS
UROHV� LQ� WKH�SURFHVV��3ULRU� WR� ,(3�PHHWLQJV��SDUHQWV�ZHUH�HQFRXUDJHG� WR�KHOS� WKHLU
FKLOGUHQ�DUWLFXODWH�WKHLU�DVSLUDWLRQV�IRU�WKH�IXWXUH�WR�SUHSDUH�WKHP�IRU�GLVFXVVLRQV�GXULQJ
WKH�PHHWLQJV�

,Q�DGGLWLRQ��LQ�VXFFHVVIXO�VLWHV��WUDQVLWLRQ�SHUVRQQHO�EHOLHYHG�WKDW�FROODERUDWLRQ�DPRQJ
LQGLYLGXDOV�� VFKRROV�� DQG�VRFLDO� VHUYLFH�DJHQFLHV�ZDV�HVVHQWLDO� WR�HIIHFWLYH� WUDQVLWLRQ
SODQQLQJ��$W�ERWK� WKH� LQGLYLGXDO� DQG� V\VWHPV� OHYHOV�� FROODERUDWLYH� DSSURDFKHV�ZHUH
WKRXJKW�WR�EH�HVVHQWLDO�WR�GHYHORSLQJ�WUXVW��FRPPXQLFDWLRQ��DQG�DFFRXQWDELOLW\�LQ�WKH
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SODQQLQJ� SURFHVV� WR� HQVXUH� D� FRKHVLYH�� FRRUGLQDWHG� DSSURDFK� WR� WKH� GHVLJQ� DQG
GHYHORSPHQW�RI�WUDQVLWLRQ�VXSSRUWV�DQG�VHUYLFHV��)LQDOO\��PDQ\�VWXG\�SDUWLFLSDQWV�IRXQG
WKDW�WKH�GHJUHH�RI�VXFFHVV�WKHLU�6WDWH�H[SHULHQFHG�LQ�LPSOHPHQWLQJ�WUDQVLWLRQ�SROLFLHV
ZDV�UHODWHG�DW�OHDVW�LQ�SDUW�WR�WKH�DELOLW\�RI�SROLF\�PDNHUV�DQG�OHDGHUV�WR�QDYLJDWH�ZKDW
ZDV�GHVFULEHG�DV�WKH�´SDUDGR[�RI�ORFDO�FRQWURO�µ�2Q�WKH�SRVLWLYH�VLGH��WKH\�QRWHG�WKDW
ORFDO�FRQWURO�IRVWHUHG�HPSRZHUPHQW��FUHDWLYLW\��DQG�WKH�GHYHORSPHQW�RI�UHVSRQVLYH�DQG
LQQRYDWLYH�ORFDO�SURJUDPV��2Q�WKH�QHJDWLYH�VLGH��SROLF\�PDNHUV�DQG�DGPLQLVWUDWRUV�ZKR
ZLVKHG�WR�HQVXUH�WKDW�FKDQJHV�ZHUH�PDGH�LQ�DOLJQPHQW�ZLWK�SROLF\�GLUHFWLYHV�ZHUH�DW
WLPHV�IUXVWUDWHG�E\�FRPPXQLWLHV�DQG�VHUYLFH�SURYLGHUV�WKDW�H[HUWHG�WKHLU�GHVLUH�WR�GR
WKLQJV�LQ�WKHLU�RZQ�ZD\��7KH�UHDOLWLHV�RI�ORFDO�FRQWURO�FUHDWHG�D�QHHG�IRU�SROLF\�PDNHUV
DQG� OHDGHUV� WR� GUDIW� SROLFLHV� DQG� GHYHORS� VWUDWHJLHV� IRU� LPSOHPHQWDWLRQ� WKDW� ZHUH
DWWHQWLYH�WR�ORFDO�FRQWH[W�DQG�WKDW�SURPRWHG�UHVSRQVLELOLW\�DQG�HPSRZHUPHQW�DW�WKH
FRPPXQLW\�DQG�UHJLRQDO�OHYHOV�

7KHPH����8VLQJ�D�'LUHFW�3ROLF\�$SSURDFK�7R�&UHDWH�&KDQJHV�5HODWHG�WR
7UDQVLWLRQ

,Q�JHQHUDO��)HGHUDO�DQG�6WDWH�SROLF\�PHDVXUHV�ZHUH�FRQVLGHUHG�KHOSIXO�LQ�SURPRWLQJ�DQG
VXSSRUWLQJ� V\VWHPV� FKDQJH�� DOWKRXJK� QHLWKHU� ZDV� UHJDUGHG� DV� SRZHUIXO� HQRXJK
LQGLYLGXDOO\�WR�EH�UHJDUGHG�DV�WKH�SULPDU\�FDXVH�RI�V\VWHPV�FKDQJHV�UHODWHG�WR�WUDQVLWLRQ�
(DFK�RI�WKH�6WDWHV�DQG�ORFDO�VLWHV�LQFOXGHG�LQ�WKH�VWXGLHV�KDG�EHHQ�LQYROYHG�LQ�VRPH�ZD\
ZLWK�WUDQVLWLRQ�SODQQLQJ�DQG�VHUYLFHV�EHIRUH�WKH�HQDFWPHQW�RI�WKH�(GXFDWLRQ�RI�WKH
+DQGLFDSSHG� $FW� �(+$�� $PHQGPHQWV� RI� ����� DQG� WKXV� KDG� D� UHODWLYHO\� VWURQJ
KLVWRULFDO�FRQWH[W�IRU�LPSOHPHQWDWLRQ�RI�WKH�)HGHUDO�PDQGDWH�

$W�WKH�VDPH�WLPH��LW�ZDV�EHOLHYHG�WKDW�WKH�)HGHUDO�OHJLVODWLRQ�SOD\HG�DQ�LPSRUWDQW�UROH
LQ�EXLOGLQJ�RQ�SUHYLRXV�HIIRUWV�WR�LPSOHPHQW�WUDQVLWLRQ�SROLFLHV�DQG�SUDFWLFHV��0DQ\
VWXG\�SDUWLFLSDQWV�FRPPHQWHG�WKDW�WKH�HQDFWPHQW�RI�WKH�(+$�$PHQGPHQWV�RI�����
UHLQIRUFHG�WKHLU�SRVLWLRQV�DV�HDUO\�OHDGHUV�LQ�WKH�WUDQVLWLRQ�PRYHPHQW��SURYLGLQJ�PRUH
´FORXWµ� WR� WKHLU� DWWHPSWV� WR� LPSOHPHQW� WUDQVLWLRQ� SROLFLHV� PRUH� FRQVLVWHQWO\�� 7KH
OHJLVODWLRQ�VHUYHG�WR�KLJKOLJKW�DQG�UDLVH�DZDUHQHVV�RI�WUDQVLWLRQ�LVVXHV�DPRQJ�SDUHQWV�
VWXGHQWV�� HGXFDWRUV�� DQG� DGXOW� VHUYLFH� SURYLGHUV� DQG� JDYH� SROLF\� PDNHUV� DQG
DGPLQLVWUDWRUV�D�VWURQJ�UDWLRQDOH�IRU�WKH�FRQWLQXHG�QHHG�WR�VXSSRUW�D�YDULHW\�RI�HIIRUWV
WR� LPSURYH� WUDQVLWLRQ� SODQQLQJ� DQG� VHUYLFHV�� 7KHVH� HIIRUWV� LQFOXGHG� HQKDQFHG
SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�DQG�WKH�GHYHORSPHQW�RI�VWUXFWXUHV�DW�WKH�6WDWH
DQG�ORFDO�OHYHOV�WR�SURPRWH�ERWK�LQWHUDJHQF\�FROODERUDWLRQ�DQG�JUHDWHU�LQYROYHPHQW�RI
SDUHQWV�DQG�VWXGHQWV�LQ�JRYHUQDQFH�LVVXHV�

7KHPH����6KDULQJ�/HDGHUVKLS

$FURVV� ERWK� 6WDWH� DQG� ORFDO� VLWHV�� ERWK� ´WRS�GRZQµ� DQG� ´ERWWRP�XSµ� IRUPV� RI
OHDGHUVKLS�ZHUH�FULWLFDO�WR�WKH�HYROXWLRQ�RI�WUDQVLWLRQ�SROLFLHV��SUDFWLFHV��DQG�VHUYLFHV�
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3HUVRQQHO� LGHQWLILHG� D� UDQJH�RI�NH\� LPSOHPHQWHUV� LQ� WKH� WUDQVLWLRQ�PRYHPHQW�ZKR
H[LVWHG�DW�DOO�OHYHOV�RI�JRYHUQPHQW�DQG�WKURXJKRXW�FRPPXQLWLHV�DQG�RUJDQL]DWLRQV�WKDW
FRQWULEXWHG� WR� WKH� WUDQVLWLRQ� LQLWLDWLYH� LQ� PDQ\� ZD\V�� ,PSRUWDQWO\�� OHDGHUVKLS� ZDV
UHJDUGHG�DV�VRPHWKLQJ�WKDW�RFFXUUHG�DW�ERWK�WKH�6WDWH�DQG�ORFDO�OHYHOV��DQG�DGYRFDF\�ZDV
SHUFHLYHG�WR�EH�D�FULWLFDO�DVSHFW�RI�OHDGHUVKLS�

6WDWH�OHYHO�OHDGHUV�DQG�ORFDO�DGYRFDWHV�KDG�HVWDEOLVKHG�DQ�LQWHUGHSHQGHQW�UHODWLRQVKLS
LQ�ZKLFK�ERWK�JURXSV�DFNQRZOHGJHG�WKHLU�LQGLYLGXDO�FRQWULEXWLRQV�WR�WKH�FKDQJH�SURFHVV
DV�ZHOO�DV�WKH�SRVLWLYH�RXWFRPHV�RI�ZRUNLQJ�DQG�OHDGLQJ�WRJHWKHU��1HDUO\�DOO�LQYROYHG
SDUWLHV�LGHQWLILHG�NH\�OHDGHUV�LQ�WKHLU�6WDWHV�ZKR�KHOG�6WDWH�OHYHO�DGPLQLVWUDWLYH�UROHV�WKDW
DOORZHG�WKHP�WR�SURPRWH�WKH�GHYHORSPHQW�RI�WUDQVLWLRQ�SODQQLQJ�DQG�VHUYLFHV��7KHVH
OHDGHUV�LQFOXGHG�6WDWH�GLUHFWRUV�RI�VSHFLDO�HGXFDWLRQ��DGPLQLVWUDWRUV�LQ�WKH�DGXOW�VHUYLFHV
V\VWHP��XQLYHUVLW\�SURIHVVRUV�� DQG� DGPLQLVWUDWRUV�RI�SDUHQW� DGYRFDF\� RUJDQL]DWLRQV�
$OWKRXJK�WKH�DFWLYLWLHV�WKH\�HQJDJHG�LQ�YDULHG�VRPHZKDW�DFURVV�WKH�6WDWH��WKH\�JHQHUDOO\
LQFOXGHG�GHYHORSLQJ�DQG�VXSSRUWLQJ�)HGHUDO�DQG�6WDWH�SROLFLHV��SURPRWLQJ�LQWHUDJHQF\
DZDUHQHVV�DQG�FROODERUDWLRQ��EXLOGLQJ�D�UHVHDUFK�EDVH�WKDW�IXUWKHUHG�6WDWH�DQG�QDWLRQDO
DJHQGDV�IRU�WUDQVLWLRQ��HQFRXUDJLQJ�IROORZ�XS�DQG�IROORZ�DORQJ�V\VWHPV�IRU�WUDFNLQJ
VWXGHQWV·�SRVWVFKRRO�RXWFRPHV�� DQG�FUHDWLQJ�DQG�VXSSRUWLQJ� LQQRYDWLYH� VFKRRO� DQG
FRPPXQLW\�SURJUDPV��7KHVH�SHRSOH�ZHUH�FUHGLWHG�ZLWK�OHDGLQJ�LQ�D�FROODERUDWLYH�DQG
YLVLRQDU\�ZD\��WKH\�ZHUH�NQRZQ�IRU�EHLQJ�DEOH�WR�DUWLFXODWH�YDOXHV�DQG�SUDFWLFHV�WKDW
VXSSRUWHG�WUDQVLWLRQ�DQG�IRU�EHLQJ�´DFFHVVLEOH�µ�´FUHDWLYH�µ�DQG�´UHVSRQVLYH�WR�ORFDO
QHHGV�µ

3URIHVVLRQDOV� DQG� SDUHQWV� DW� WKH� ORFDO� OHYHO� GHVFULEHG� KRZ� ORFDO� DQG� UHJLRQDO
DGPLQLVWUDWRUV� KDG� SURYLGHG� OHDGHUVKLS� FULWLFDO� WR� WKH� LPSOHPHQWDWLRQ� RI� )HGHUDO
WUDQVLWLRQ�SROLFLHV�DQG�UHODWHG�SURPLVLQJ�SUDFWLFHV��7KHVH�ORFDO�DQG�UHJLRQDO�OHDGHUV��ZKR
LQFOXGHG�VXSHULQWHQGHQWV��SULQFLSDOV��VSHFLDO�HGXFDWLRQ�DGPLQLVWUDWRUV��GLUHFWRUV�RI�DGXOW
VHUYLFH�DJHQFLHV��SDUHQW�DGYRFDWHV��DQG�FRRUGLQDWRUV�RI�WUDQVLWLRQ�VHUYLFHV��ZHUH�FUHGLWHG
ZLWK� KHOSLQJ� WR� HVWDEOLVK� D� YLVLRQ� IRU� WUDQVLWLRQ� DQG� D� VWUXFWXUH� WR� VXSSRUW
LPSOHPHQWDWLRQ��7KH\�KDG�KHOSHG�WR�SURPRWH�LQLWLDO�DZDUHQHVV�RI�WUDQVLWLRQ�SROLFLHV�DQG
SUDFWLFHV� DQG� KDG� ZRUNHG� WR� HQVXUH� WKDW� HGXFDWRUV�� VHUYLFH� SURYLGHUV�� HPSOR\HUV�
SDUHQWV��DQG�RWKHU�FRPPXQLW\�PHPEHUV�ZHUH�SURYLGHG�ZLWK�DPSOH�RSSRUWXQLWLHV�DQG
UHVRXUFHV�WR�OHDUQ�DERXW�DQG�LPSOHPHQW�LQQRYDWLYH�SUDFWLFHV�DQG�VHUYLFHV��&HQWUDO�RIILFH
DGPLQLVWUDWRUV�DQG� UHJLRQDO� DGXOW� VHUYLFHV�DGPLQLVWUDWRUV�ZHUH� FUHGLWHG�ZLWK�KDYLQJ
FRQYLQFHG�WKHLU�JRYHUQLQJ�DJHQFLHV�RI�WKH�QHHG�WR�SURYLGH�IXQGLQJ�IRU�ORFDO�SHUVRQQHO
WR�SURYLGH�WUDQVLWLRQ�UHODWHG�VHUYLFHV�DQG�IRU�HQVXULQJ�WKDW�QHZO\�HVWDEOLVKHG�SRVLWLRQV
ZHUH� LQFRUSRUDWHG� LQWR� ORQJ�WHUP� EXGJHWV� DQG� VWUDWHJLF� SODQV�� )RU� H[DPSOH�
VXSHULQWHQGHQWV� DQG� VSHFLDO� HGXFDWLRQ� DGPLQLVWUDWRUV� LQ�PDQ\� ORFDO� VLWHV� KDG� EHHQ
LQYROYHG� LQ� FUHDWLQJ� ´WUDQVLWLRQ� FRRUGLQDWRUµ� SRVLWLRQV�� ZKLOH� DQ� DGPLQLVWUDWRU� LQ
YRFDWLRQDO�UHKDELOLWDWLRQ� LQ�RQH�VLWH�KDG�EHHQ�VXFFHVVIXO� LQ� IXQGLQJ�´MRE�SODFHPHQW
VSHFLDOLVWµ�SRVLWLRQV� LQ�HDFK�RI�WKH�GLVWULFW·V�KLJK�VFKRROV��)LQDOO\�� LW�ZDV�QRWHG� WKDW
DGPLQLVWUDWRUV�LQ�HGXFDWLRQ�DQG�DGXOW�VHUYLFHV�KDG�KHOSHG�WR�IRVWHU�D�VHQVH�RI�OHDGHUVKLS
DQG�LQLWLDWLYH�DPRQJ�WHDFKHUV�DQG�VHUYLFH�SURYLGHUV��:LWK�DVVXUDQFH�DQG�VXSSRUW�IURP
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WKHLU� DGPLQLVWUDWRUV�� WKHVH� LQGLYLGXDOV� DGYRFDWHG� IRU� QHZ� SURJUDPV� DQG� VHUYLFHV�
GHYHORSHG� DQG� LPSOHPHQWHG� QHZ� FXUULFXOD�� FDQYDVVHG� WKHLU� FRPPXQLWLHV� WR� UDLVH
DZDUHQHVV�RI�WUDQVLWLRQ�LVVXHV�DQG�FUHDWH�SDUWQHUVKLSV�ZLWK�PHPEHUV�RI�WKH�EXVLQHVV
FRPPXQLW\�� DQG�ZRUNHG�RQ� D�GDLO\�EDVLV� WR� HQVXUH� WKDW� WKH� QHHGV� RI� VWXGHQWV� DQG
SDUHQWV� ZHUH� EHLQJ� PHW�� ,PSOHPHQWDWLRQ� RI� WUDQVLWLRQ� SROLFLHV� DQG� SUDFWLFHV� WKXV
RFFXUUHG�LQ�ERWK�D�´WRS�GRZQµ�DQG�´ERWWRP�XSµ�IDVKLRQ��DV�D�UHVXOW�LW�ZDV�HIIHFWLYH�DQG
IDU�UHDFKLQJ�

7KHPH����(QJDJLQJ�LQ�6XEVWDQWLYH�&ROODERUDWLRQ�$URXQG�*RYHUQDQFH�DQG
3UDFWLFH

$Q� LPSRUWDQW� VWUDWHJ\� XVHG� WR� IDFLOLWDWH� LPSOHPHQWDWLRQ� RI� WKH� 6WDWH� DQG� )HGHUDO
WUDQVLWLRQ�SROLFLHV�ZDV�WKH�IRUPDWLRQ�RI�FROODERUDWLYH�VWUXFWXUHV�WKDW�ZHUH�VSHFLILFDOO\
GHVLJQHG�WR�SURPRWH�LQWHUDJHQF\�FROODERUDWLRQ�DQG�EXLOG�ORFDO�DQG�VWDWHZLGH�FDSDFLW\
IRU�WUDQVLWLRQ�

7KH� ORFDO� VLWHV� ZHUH� UHSOHWH� ZLWK� H[DPSOHV� RI� VXVWDLQHG�� V\VWHPLF� LQWHUDJHQF\
FROODERUDWLRQ��LQFOXGLQJ�WKH�HVWDEOLVKPHQW�RI�NH\�SRVLWLRQV�IXQGHG�MRLQWO\�E\�HGXFDWLRQ
DQG�DGXOW�VHUYLFH�DJHQFLHV��H�J���WUDQVLWLRQ�FRRUGLQDWRUV�DQG�MRE�SODFHPHQW�VSHFLDOLVWV�FR�
IXQGHG�WKURXJK�HGXFDWLRQ�DQG�YRFDWLRQDO�UHKDELOLWDWLRQ���DJUHHPHQWV�DUWLFXODWLQJ�SROLFLHV
DQG�SURFHGXUHV�WKDW�UHJDUG�VWXGHQWV·�WUDQVLWLRQ�IURP�VFKRRO�WR�DGXOW�VHUYLFH�DJHQFLHV
DQG�RU�SRVWVHFRQGDU\�HGXFDWLRQ��PRQWKO\�LQWHUDJHQF\�SODQQLQJ�PHHWLQJV��FURVV�DJHQF\
WUDLQLQJ�RSSRUWXQLWLHV��DQG�WKH�XVH�RI�D�YDULHW\�RI�SUDFWLFHV�DVVRFLDWHG�ZLWK�FROODERUDWLRQ
DQG� WHDP�EXLOGLQJ�� $FURVV� WKH� VLWHV�� WKH� SURIHVVLRQDOV� DQG� SDUHQWV� GHVFULEHG� KRZ
VWXGHQW�FHQWHUHG�DSSURDFKHV�DQG�WKH�VHQVH�RI� WUXVW�SUHVHQW�DPRQJ�HGXFDWRUV��DGXOW
VHUYLFH�SURYLGHUV��SURIHVVLRQDOV�LQ�SRVWVHFRQGDU\�HGXFDWLRQ�LQVWLWXWLRQV��HPSOR\HUV��DQG
RWKHU� FRPPXQLW\� PHPEHUV� FUHDWHG� D� FRQWH[W� LQ� ZKLFK� VKDUHG� GHFLVLRQ� PDNLQJ
IORXULVKHG�

([DPSOHV� RI� SRVLWLYH� VWXGHQW� RXWFRPHV� DVVRFLDWHG� ZLWK� VXFFHVVIXO� LQWHUDJHQF\
FROODERUDWLRQ�LQFOXGHG�KLJK�SHUFHQWDJHV�RI�VWXGHQWV�SDUWLFLSDWLQJ�LQ�HPSOR\PHQW�DQG
RWKHU�FRPPXQLW\�SURJUDPV�GXULQJ�KLJK�VFKRRO��KLJK�UDWHV�RI�VWXGHQWV�SDUWLFLSDWLQJ�LQ
FR�IXQGHG� FDUHHU� DVVHVVPHQW� DQG� GHYHORSPHQW� RSSRUWXQLWLHV�� LQFUHDVLQJ� UDWHV� RI
FRQFXUUHQW�HQUROOPHQW�LQ�KLJK�VFKRRO�DQG�FRPPXQLW\�FROOHJH��LQFUHDVLQJ�QXPEHUV�RI
VWXGHQWV� ZLWK� GLVDELOLWLHV� HQUROOLQJ� LQ� SRVWVHFRQGDU\� HGXFDWLRQ� DQG� WUDLQLQJ�� DQG
LQFUHDVLQJ�QXPEHUV�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�EHLQJ�UHIHUUHG�WR�DQG�VHUYHG�E\�YDULRXV
DGXOW�VHUYLFH�DJHQFLHV�IROORZLQJ�KLJK�VFKRRO��'HVSLWH�WKHVH�SRVLWLYH�WUHQGV��WKHUH�ZHUH
VWLOO�VLJQLILFDQW�FKDOOHQJHV�UHODWHG�WR�H[SDQGLQJ�LQ�VFKRRO�DQG�SRVWVFKRRO�RSSRUWXQLWLHV
IRU�VWXGHQWV�ZLWK�HPRWLRQDO�DQG�EHKDYLRUDO�SUREOHPV�RU�VHYHUH�FRJQLWLYH�DQG�SK\VLFDO
GLVDELOLWLHV�
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$W�WKH�6WDWH�OHYHO��YDULRXV�DSSURDFKHV�ZHUH�XVHG�WR�VXSSRUW�FROODERUDWLRQ�DPRQJ�6WDWH
DJHQFLHV��6RPH�6WDWHV�HVWDEOLVKHG�LQWHUDJHQF\�FRRUGLQDWLQJ�FRXQVHOV��ZKLFK�LQFOXGHG
DGPLQLVWUDWRUV� IURP� HGXFDWLRQ�� UHKDELOLWDWLRQ�� KXPDQ� VHUYLFHV�� DQG� HFRQRPLF
GHYHORSPHQW��DV�ZHOO�DV�FRQVXPHUV�DQG�IDPLO\�PHPEHUV��$�VLPLODU�VWUXFWXUH�ZDV�RIWHQ
UHSOLFDWHG�DW�WKH�UHJLRQDO�RU�ORFDO�OHYHOV��7KHVH�FRRUGLQDWLQJ�JURXSV�GHYHORSHG�SROLFLHV
WR�JXLGH�MRLQW�IXQGLQJ�IRU�SURJUDPV�DQG�SHUVRQQHO��GHVLJQHG�DQG�IXQGHG�SURIHVVLRQDO
GHYHORSPHQW�RSSRUWXQLWLHV��VSRQVRUHG�PRGHO�GHPRQVWUDWLRQ�SURMHFWV��DQG�GHVLJQHG�DQG
LPSOHPHQWHG�HYDOXDWLRQ�VWXGLHV�

7KHPH����%XLOGLQJ�&DSDFLW\�IRU�/RQJ�ODVWLQJ�&KDQJH

(GXFDWRUV�DQG�KXPDQ�VHUYLFHV�SURIHVVLRQDOV�FOHDUO\�DUWLFXODWHG�D�FRPPRQ�VHW�RI�YDOXHV
DQG�EHOLHIV�WKDW�JXLGHG�KRZ�WKH\�WKRXJKW�DERXW�VWXGHQWV�ZLWK�GLVDELOLWLHV��KRZ�WKH\�WRRN
DFWLRQ�WR�KHOS�VWXGHQWV�DFKLHYH�WKHLU�JRDOV��DQG�KRZ�WKH\�ZRUNHG�WR�PDNH�WKHLU�VFKRROV
DQG�FRPPXQLWLHV�SODFHV�WKDW�ZHUH�UHVSRQVLYH�WR�WKH�QHHGV�RI�VWXGHQWV�DQG�IDPLOLHV��$
FHQWUDO�XQGHUO\LQJ�EHOLHI�ZDV�D�VHQVH�RI�FDULQJ�IRU�VWXGHQWV�DQG�D�UHODWHG�FRPPLWPHQW
WR�VXSSRUW�WKHP�LQ�HQJDJLQJ�LQ�PHDQLQJIXO�H[SHULHQFHV�GXULQJ�DQG�DIWHU�KLJK�VFKRRO��,Q
WKH�FRQWH[W�RI�WUDQVLWLRQ��WKH�FRPPLWPHQW�WR�FDUH�IRU�VWXGHQWV�ZDV�GHPRQVWUDWHG�E\
FRQFHUWHG�DWWHPSWV�WR�NHHS�WKH�SODQQLQJ�SURFHVV�IRFXVHG�RQ�VWXGHQWV·�JRDOV��LQWHUHVWV�
DQG�QHHGV��0HHWLQJV�ZHUH�VWUXFWXUHG�WR�SURPRWH�VWXGHQW�DQG�SDUHQW�SDUWLFLSDWLRQ�DQG
WR�HQVXUH�WKDW�WKHLU�YRLFHV�ZHUH�FHQWUDO�WR�WKH�SODQQLQJ�SURFHVV�DQG�WR�HYDOXDWLRQ�RI
VWXGHQW� RXWFRPHV�� $� FULWLFDO� FRPSRQHQW� RI� SURPRWLQJ� VWXGHQW� SDUWLFLSDWLRQ� ZDV
DWWHQWLRQ� WR� HQKDQFLQJ� VWXGHQWV·� DELOLW\� WR� GHWHUPLQH� WKHLU� IXWXUH� DQG� DGYRFDWH� IRU
WKHPVHOYHV��7R�WKLV�HQG��D�PDMRULW\�RI�WKH�VWXGHQWV�UHFHLYHG�VSHFLILF�LQVWUXFWLRQ�LQ�VHOI�
GHWHUPLQDWLRQ�DQG�VHOI�DGYRFDF\�VNLOOV�DQG�RU�SDUWLFLSDWHG�LQ�SUHSODQQLQJ�PHHWLQJV�WR
KHOS� WKHP� RUJDQL]H� WKHLU� LGHDV� IRU� XSFRPLQJ� WUDQVLWLRQ� SODQQLQJ� PHHWLQJV�� 0DQ\
WHDFKHUV�LQ�WKH�PRGHO�VLWHV�ZHUH�VNLOOHG�LQ�WKH�XVH�RI�SHUVRQ�FHQWHUHG�SODQQLQJ�SURFHVVHV
WKDW�HQKDQFH�VWXGHQW�DQG�SDUHQW�SDUWLFLSDWLRQ�LQ�WKH�,(3�WUDQVLWLRQ�SODQQLQJ�SURFHVV�
DQG�DQ�LQFUHDVLQJ�QXPEHU�ZHUH�LPSOHPHQWLQJ�FXUULFXOD�GHVLJQHG�WR�WHDFK�VWXGHQWV�KRZ
WR�OHDG�WKHLU�RZQ�WUDQVLWLRQ�SODQQLQJ�PHHWLQJV�DQG�WKH�GHYHORSPHQW�RI�WKH�WUDQVLWLRQ
VHFWLRQ�RI�WKH�,(3�

&DSDFLW\�EXLOGLQJ�DFWLYLWLHV�ZHUH�YLHZHG�DV�FULWLFDO�WR�WKH�SURFHVVHV�RI�LQLWLDWLQJ�DQG
FRQWLQXLQJ� V\VWHPV� FKDQJH� HIIRUWV� UHODWHG� WR� WUDQVLWLRQ�� 6WUDWHJLHV� XVHG� WR� GHYHORS
FDSDFLW\�LQFOXGHG�LQWHUSURIHVVLRQDO�LQVHUYLFH�DQG�SUHVHUYLFH�GHYHORSPHQW�RSSRUWXQLWLHV
IRU�HGXFDWRUV�DQG�DGXOW�VHUYLFH�SURYLGHUV��VXPPHU�LQVWLWXWHV��FRQIHUHQFHV�IRU�VWXGHQWV�
SDUHQWV��DQG�HGXFDWRUV��GLVVHPLQDWLRQ�RI�ZULWWHQ�DQG�DXGLRYLVXDO�UHVRXUFHV�DQG�PDWHULDOV
UHODWHG� WR� WUDQVLWLRQ�SODQQLQJ��DQG�WHFKQLFDO�DVVLVWDQFH�SURYLGHG� WKURXJK�HGXFDWLRQ�
KXPDQ�VHUYLFHV��DQG�IHGHUDOO\�IXQGHG�WUDQVLWLRQ�V\VWHPV�FKDQJH�SURMHFWV��6RPH�FDSDFLW\�
EXLOGLQJ� DFWLYLWLHV� IRFXVHG� RQ� VWUHQJWKHQLQJ� WKH� LQGLYLGXDO� SODQQLQJ� SURFHVV� DQG
GHYHORSLQJ�VWXGHQWV·�VNLOOV�LQ�VHOI�DGYRFDF\��ZKHUHDV�RWKHUV�IRFXVHG�RQ�SURPRWLQJ�PRUH
V\VWHPLF�FKDQJH�DFURVV�DJHQFLHV�
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)LQDOO\��GXH�WR�D�SHUFHLYHG�ODFN�RI�RSSRUWXQLWLHV�IRU�VWXGHQWV�H[LWLQJ�KLJK�VFKRRO�WR
SDUWLFLSDWH�LQ�KLJKHU�HGXFDWLRQ�DQG�YRFDWLRQDO�WHFKQLFDO�SUHSDUDWLRQ��FRQFHUQHG�ORFDO
VLWHV�ZHUH�DWWHPSWLQJ�WR�GHYHORS�DUWLFXODWHG�DJUHHPHQWV�ZLWK�FRPPXQLW\�FROOHJHV�DQG
WHFKQLFDO�FHQWHUV�WR�DOORZ�VWXGHQWV�WR�HQUROO�LQ�VHOHFWHG�FRXUVHZRUN�SULRU�WR�JUDGXDWLRQ
IURP�KLJK�VFKRRO��,W�ZDV�KRSHG�WKDW�WKHVH�HIIRUWV�ZRXOG�HQFRXUDJH�PRUH�VWXGHQWV�WR
SXUVXH�SRVWVHFRQGDU\�HGXFDWLRQ�DQG�SURYLGH�DQ�RSSRUWXQLW\�IRU�IDFXOW\�DQG�VWDII�LQ
WKHVH� RUJDQL]DWLRQV� WR� JDLQ� SRVLWLYH� H[SHULHQFHV� WHDFKLQJ� DQG� DGYLVLQJ� \RXWK� ZLWK
GLVDELOLWLHV��7KLV�ZDV�YLHZHG�DV�D�ORQJ�WHUP�HIIRUW�RI�JUHDW�SRWHQWLDO�YDOXH�IRU�VWXGHQWV
DQG�WKHLU�IDPLOLHV�

7KHPH����/LQNLQJ�7UDQVLWLRQ�WR�2WKHU�5HVWUXFWXULQJ�(IIRUWV

(GXFDWLRQ�UHIRUP�ZDV�W\SLFDOO\�YLHZHG�E\�VWXG\�SDUWLFLSDQWV�DV�DQ�LQWHJUDWHG�SURFHVV
WKDW�LQFOXGHG�D�IRFXV�RQ�VXFFHVVIXO�VFKRRO�WR�DGXOW�OLIH�WUDQVLWLRQ�IRU�VWXGHQWV�ERWK�ZLWK
DQG�ZLWKRXW�GLVDELOLWLHV��7KHUH�ZDV�OLWWOH�GLVFXVVLRQ�RI�´JHQHUDO�HGXFDWLRQ�UHIRUPµ�YHUVXV
´VSHFLDO�HGXFDWLRQ�UHIRUPµ��UDWKHU��SRWHQWLDO�UHIRUPV�ZHUH�GHYHORSHG�DQG�LPSOHPHQWHG
ZLWK�FDUHIXO�DWWHQWLRQ�WR�WKHLU�SRWHQWLDO�LPSDFW�RQ�DOO�VWXGHQWV��$W�WKH�ORFDO�OHYHO��PRVW
RI�WKH�VLWHV�KDG�FRQVWUXFWHG�D�YLVLRQ�IRU�HGXFDWLRQ�UHIRUP�ZKLFK�FRQQHFWHG�WUDQVLWLRQ
WR�LQLWLDWLYHV�VXFK�DV�VFKHGXOLQJ�ODUJHU�EORFNV�RI�WLPH�IRU�LQVWUXFWLRQ��LQWHUGLVFLSOLQDU\
FXUULFXOD��DSSOLHG�OHDUQLQJ��FDUHHU�GHYHORSPHQW��DQG�WKH�LPSOHPHQWDWLRQ�RI�6WDWH�DQG
ORFDO�VWDQGDUGV�DQG�DVVHVVPHQW�PHDVXUHV�

&ORVHO\�UHODWHG�WR�WKH�XVH�RI�LQWHJUDWHG�DSSURDFKHV�WR�HGXFDWLRQ�UHIRUP�ZDV�HPHUJLQJ
HYLGHQFH� WKDW� WKH� VSHFLDO� HGXFDWLRQ� WUDQVLWLRQ� LQLWLDWLYHV�ZHUH� EHLQJ� OLQNHG� WR� ORFDO
LPSOHPHQWDWLRQ�RI�WKH�6FKRRO�WR�:RUN�2SSRUWXQLWLHV�$FW��67:2$���D�)HGHUDO�FURVV�
DJHQF\�LQLWLDWLYH�GHVLJQHG�WR�LPSURYH�HPSOR\PHQW�DQG�WUDLQLQJ�RSSRUWXQLWLHV�IRU�DOO
VWXGHQWV��:KLOH�WKH�PRGHO�VLWHV�ZHUH�LQ�GLIIHUHQW�VWDJHV�ZLWK�UHVSHFW�WR�WKH�OHYHOV�RI
LQWHJUDWLRQ� WKH\� KDG� DFKLHYHG� EHWZHHQ� HGXFDWLRQ� UHIRUP� DQG� WKH� 67:2$�� VWXG\
SDUWLFLSDQWV�DW�HDFK�VLWH�DJUHHG�WKDW�VXFK�D�FRQQHFWLRQ�ZDV�QHFHVVDU\�DQG�SRWHQWLDOO\
EHQHILFLDO�WR�VWXGHQWV�ERWK�ZLWK�DQG�ZLWKRXW�GLVDELOLWLHV��$V�VXFK��SHUVRQV�DVVRFLDWHG
ZLWK�ERWK�LQLWLDWLYHV�SDUWLFLSDWHG�RQ�PDQ\�RI�WKH�VDPH�DGYLVRU\�ERDUGV�DQG�WUDQVLWLRQ�
UHODWHG�FRPPLWWHHV��,Q�VRPH�FDVHV��KLJK�VFKRRO�SHUVRQQHO�ZKR�SURYLGH�HPSOR\PHQW�DQG
DSSOLHG�OHDUQLQJ�RSSRUWXQLWLHV�WR�VWXGHQWV�ZHUH�FR�IXQGHG�ZLWK�UHVRXUFHV�IURP�VSHFLDO
HGXFDWLRQ��YRFDWLRQDO�UHKDELOLWDWLRQ��DQG�WKH�67:2$��$�PDMRULW\�RI�WUDQVLWLRQ�SHUVRQQHO
DW�ERWK�WKH�6WDWH�DQG�ORFDO�OHYHOV�EHOLHYHG�WKDW�WKH�SDUWQHUVKLSV�IRUPLQJ�EHWZHHQ�VFKRROV
DQG�EXVLQHVVHV� WKURXJK� LPSOHPHQWDWLRQ�RI�67:2$� LQLWLDWLYHV�KDG� WKH�SRWHQWLDO� WR
SURPRWH� H[SDQGHG� SRVWVFKRRO� RSSRUWXQLWLHV� DQG� EHWWHU� RXWFRPHV� IRU� DOO� VWXGHQWV�
LQFOXGLQJ�WKRVH�ZLWK�GLVDELOLWLHV�
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7KHPH����8VLQJ�5HVXOWV�RI�5HVHDUFK�DQG�(YDOXDWLRQ�7R�(QKDQFH�3ROLF\�DQG
3UDFWLFH

3DUWLFLSDQWV�DFNQRZOHGJHG�WKDW�UHVHDUFK�DQG�HYDOXDWLRQ�DUH�LPSRUWDQW�LQ�H[SDQGLQJ�WKH
NQRZOHGJH�EDVH�UHODWHG�WR�WUDQVLWLRQ�DQG�LPSURYLQJ�H[LVWLQJ�SUDFWLFHV�DQG�VHUYLFHV��7KH
PDMRULW\�RI�VXFK�HIIRUWV�KDG�EHHQ�FRQGXFWHG�LQ�FROODERUDWLRQ�ZLWK�IDFXOW\�PHPEHUV
IURP�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ��0DQ\�VWXG\�SDUWLFLSDQWV�GHVFULEHG�WKH�LPSRUWDQFH
RI� IROORZ�XS� VWXGLHV�RQ�SRVWVFKRRO�RXWFRPHV�RI� VWXGHQWV�ZLWK�GLVDELOLWLHV� WKDW�KDG
EHJXQ�LQ�WKH�HDUO\�����V��7KH�VWXGLHV�SDLQWHG�D�VRPHZKDW�JULP�SLFWXUH�RI�WKH�SRVWVFKRRO
OLYHV�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZKR�H[LWHG�IURP�VSHFLDO�HGXFDWLRQ�SURJUDPV��EXW�WKH\
VHUYHG�D�SRVLWLYH�IXQFWLRQ�LQ�KLJKOLJKWLQJ�WKH�QHHG�WR�LPSURYH�WKH�RSSRUWXQLWLHV�DQG
VXSSRUWV�DYDLODEOH�WR�VWXGHQWV�PDNLQJ�WKH�WUDQVLWLRQ�IURP�VFKRRO�WR�DGXOW�OLIH��0DQ\�RI
WKH�VWXG\�SDUWLFLSDQWV�EHOLHYHG�WKDW�WKHVH�IROORZ�XS�GDWD�KDG�EHHQ�XVHG�ERWK�DV�SDUW�RI
WKH�UDWLRQDOH�IRU�IXQGLQJ�)HGHUDO�PRGHO�GHPRQVWUDWLRQ�DQG�V\VWHPV�FKDQJH�SURMHFWV
UHODWHG�WR�VXSSRUWHG�HPSOR\PHQW�DQG�WUDQVLWLRQ�DQG�WR�SURPRWH�WKH�GHYHORSPHQW�RI
)HGHUDO�DQG�6WDWH�SROLFLHV�RQ�WUDQVLWLRQ�

0RVW� VWDNHKROGHUV� DW� WKH� 6WDWH� DQG� ORFDO� OHYHOV� DUWLFXODWHG� WKH� QHHG� WR� FRQWLQXH
FRQGXFWLQJ�WUDQVLWLRQ�UHODWHG�UHVHDUFK�DQG�HYDOXDWLRQ�HIIRUWV��7KH\�ZHUH�SDUWLFXODUO\
LQWHUHVWHG�LQ�GHYHORSLQJ�VWDWHZLGH�PHDVXUHV�RI�WKH�SRVWVFKRRO�RXWFRPHV�DQG�VDWLVIDFWLRQ
RI�IRUPHU�KLJK�VFKRRO�VWXGHQWV�ERWK�ZLWK�DQG�ZLWKRXW�GLVDELOLWLHV�DQG�FROOHFWLQJ�GDWD�RQ
WKH� DQWLFLSDWHG�SRVWVFKRRO� QHHGV� RI� VWXGHQWV�ZLWK� GLVDELOLWLHV�� %RWK�PHDVXUHV�ZHUH
SHUFHLYHG�DV� FULWLFDO� LQ�SURYLGLQJ�GDWD�ZLWK�ZKLFK� WR� HYDOXDWH� DQG� LPSURYH� FXUUHQW
SURJUDPV� DV�ZHOO� DV� WR� LQIRUP� IXWXUH� SROLFLHV� DQG� SUDFWLFHV� LQ� KLJK� VFKRROV�� DGXOW
VHUYLFHV��DQG�SRVWVHFRQGDU\�HGXFDWLRQ�DQG�WUDLQLQJ�LQVWLWXWLRQV�

,PSOLFDWLRQV�IRU�3ROLF\�DQG�3UDFWLFH

,Q�VXPPDU\��WKHUH�ZHUH�D�QXPEHU�RI�SURPLVLQJ�SUDFWLFHV�DQG�SROLFLHV�DW�WKH�6WDWH�DQG
ORFDO�OHYHOV�WKDW�DSSHDUHG�WR�SURPRWH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�,'($·V�WUDQVLWLRQ
VHUYLFHV�UHTXLUHPHQWV��,Q�RUGHU�WR�HQFRXUDJH�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI
HIIHFWLYH� SUDFWLFHV� DQG� SROLFLHV� UHODWHG� WR� WUDQVLWLRQ�� 6WDWH� DQG� ORFDO� GLVWULFWV�PLJKW
FRQVLGHU�WKH�IROORZLQJ�

• .KPM�VTCPUKVKQP�KPKVKCVKXGU�VQ�TGNCVGF�TGUVTWEVWTKPI�KPKVKCVKXGU��7KH�DELOLW\
WR�VXVWDLQ�DQG�H[SDQG�HIIHFWLYH��FRRUGLQDWHG�VXSSRUWV�DQG�VHUYLFHV�UHODWHG�WR
WUDQVLWLRQ�PD\�EH�GHSHQGHQW�RQ�WKH�GHJUHH�WR�ZKLFK�WUDQVLWLRQ�DV�D�FRQFHSW
LV�ZRYHQ�LQWR�RWKHU�YLVLRQV�RI�WKH�IXWXUH��LQFOXGLQJ�JHQHUDO�HGXFDWLRQ�UHIRUP
HIIRUWV� DQG� WKH� )HGHUDO� VFKRRO�WR�ZRUN� LQLWLDWLYH�� :LWKRXW� VXFK� OLQNV�
WUDQVLWLRQ�ULVNV�EHLQJ�FDWHJRUL]HG�DV�D�VSHFLDO�HGXFDWLRQ�LVVXH�DQG�OHIW�RXW�RI
RU�SODFHG�DW�FURVV�SXUSRVHV�ZLWK�DWWHPSWV�WR�UHIRUP�WKH�JHQHUDO�KLJK�VFKRRO
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FXUULFXOXP��7KLV�OLQNDJH�ZLOO�UHTXLUH�HQKDQFHG�FRRUGLQDWHG�HIIRUWV�LQ�SROLF\
LQLWLDWLRQ�DQG�LPSOHPHQWDWLRQ�DW�WKH�)HGHUDO��6WDWH��DQG�ORFDO�OHYHOV�

• 'ZRCPF�RCTVKEKRCVKQP�QH�RCTGPVU�CPF�UVWFGPVU�KP�RQNKE[�FGXGNQROGPV�
IQXGTPCPEG��VTCPUKVKQP�RNCPPKPI��CPF�GXCNWCVKQP��3DUHQWV�DQG�VWXGHQWV
KDYH� EHFRPH� LQFUHDVLQJO\� LQYROYHG� LQ� WKH� LQGLYLGXDO� WUDQVLWLRQ� SODQQLQJ
SURFHVV�DQG�,(3�GHYHORSPHQW�WR�HQVXUH�WKDW�VSHFLDO�HGXFDWLRQ�VHUYLFHV�DQG
VXSSRUWV�UHIOHFW�WKHLU�DVSLUDWLRQV�DQG�SHUFHLYHG�QHHGV��6LPLODUO\��VWXGHQWV�DQG
SDUHQWV� DUH� DVVXPLQJ� H[SDQGHG� OHDGHUVKLS� UROHV� LQ� SROLF\� LQLWLDWLRQ� DQG
LPSOHPHQWDWLRQ� HIIRUWV�� ,W� VHHPV� LPSRUWDQW�� DW� WKLV� MXQFWXUH�� WR� FUHDWH
DGGLWLRQDO� IRUPDO�RSSRUWXQLWLHV� IRU�ERWK�SDUHQWV� DQG� VWXGHQWV� WR� HYDOXDWH
LQGLYLGXDOL]HG� WUDQVLWLRQ� VHUYLFHV� DQG� VXSSRUWV� IURP� WKHLU� LQGLYLGXDO
SHUVSHFWLYHV��ERWK�LQ�WHUPV�RI�SHUFHLYHG�RXWFRPHV�DQG�VDWLVIDFWLRQ��7KHVH
PHDVXUHV�ZRXOG�SURYLGH�YDOXDEOH�LQIRUPDWLRQ�WR�JXLGH�SURJUDP�LPSURYHPHQW
HIIRUWV� RQ� WKH� SDUW� RI� VFKRROV� DQG� FRPPXQLW\� DJHQFLHV� LQYROYHG� LQ� WKH
WUDQVLWLRQ�SURFHVV�

• 5WRRQTV� VJG� FGXGNQROGPV� QH� UWDUVCPVKXG� CRRTQCEJGU� VQ� KPVGTCIGPE[
EQNNCDQTCVKQP��7KH�SUHVHQFH�RI�VXVWDLQHG�LQWHUDJHQF\�FROODERUDWLRQ�FOHDUO\
HPHUJHG�DV�D�GHILQLQJ�FKDUDFWHULVWLF�RI�HIIHFWLYH�WUDQVLWLRQ�SURJUDPV��,Q�WKLV
UHJDUG�� LW� DSSHDUV� LPSRUWDQW� IRU� VFKRROV�� DGXOW� VHUYLFH� DJHQFLHV�� DQG
FRPPXQLWLHV� WR� FRQWLQXDOO\� HYDOXDWH� WKH� GHJUHH� WR� ZKLFK� LQWHUDJHQF\
FROODERUDWLRQ�RFFXUV�DQG�LV�HIIHFWLYH�DQG�WR�PDNH�LPSURYHPHQWV�DV�QHFHVVDU\�
,QWHUDJHQF\�DSSURDFKHV�VKRXOG�EH�VXSSRUWHG�DW�WKH�6WDWH�DQG�)HGHUDO�OHYHOV
WKURXJK�LQFHQWLYHV�DQG�IOH[LEOH�IXQGLQJ�RSWLRQV�DQG�E\�HOLPLQDWLQJ�SROLFLHV
WKDW� LQKLELW� WKH� GHYHORSPHQW� RI� FROODERUDWLYH� SUDFWLFHV�� $V� VFKRROV� DQG
FRPPXQLWLHV�H[SDQG�WKHLU�FROODERUDWLYH�DSSURDFKHV�WR�VHUYLQJ�VWXGHQWV�ZLWK
GLVDELOLWLHV�DQG�WKHLU�IDPLOLHV��RSSRUWXQLWLHV�WR�FRQGXFW�DQG�GLVVHPLQDWH�WKH
UHVXOWV�RI�UHODWHG�RXWFRPHV�EDVHG�UHVHDUFK�VKRXOG�EH�LQFUHDVHG�

• +PENWFG� TGUGCTEJ� CPF� GXCNWCVKQP� CEVKXKVKGU� CV� CNN� NGXGNU� QH
KORNGOGPVCVKQP� KP� QTFGT� VQ� KPHQTO� RNCPPKPI�� RQNKE[�� CPF� RTQITCO
KORTQXGOGPV��5HVHDUFK�DQG�HYDOXDWLRQ�DFWLYLWLHV�DUH�FULWLFDO�WR�XQGHUVWDQGLQJ
DQG� LPSURYLQJ�SUDFWLFH��7KH�HVWDEOLVKPHQW�DQG�FRQWLQXDWLRQ�RI� WUDQVLWLRQ
SROLFLHV��VHUYLFHV��FROODERUDWLYH�WHDPV��DQG�FDSDFLW\�EXLOGLQJ�DFWLYLWLHV�PXVW�EH
LQIRUPHG�E\�UHVHDUFK�DQG�HYDOXDWLRQ�HIIRUWV�WKDW�GRFXPHQW�ZKDW�SUDFWLFHV
ZRUN�ZHOO�DQG�ZKDW�DUHDV�DUH� LQ�QHHG�RI� LPSURYHPHQW��6SHFLILFDOO\�� WKHVH
UHVHDUFK�HIIRUWV�PLJKW�WDNH�WKH�IRUP�RI�IROORZ�XS�VWXGLHV�RI�IRUPHU�VWXGHQWV
ZLWK�DQG�ZLWKRXW�GLVDELOLWLHV��DQG�VWXGLHV�RI�DQWLFLSDWHG�QHHGV�RI�VWXGHQWV�
SDUHQWV��VFKRROV��DQG�DGXOW�VHUYLFH�DJHQFLHV��)LQDOO\��UHVHDUFK�DQG�HYDOXDWLRQ
DFWLYLWLHV� VKRXOG� VXSSRUW� VXVWDLQHG� WHFKQLFDO� DVVLVWDQFH� DQG� SURIHVVLRQDO
GHYHORSPHQW�WR�KHOS�VFKRROV�DQG�FRPPXQLWLHV�HQJDJH�LQ�UHIOHFWLYH�GLDORJXH
UHJDUGLQJ�FRQWLQXLQJ�HIIRUWV�WR�LPSURYH�VHUYLFHV�DQG�VXSSRUWV�
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• 'ZRCPF�UGEQPFCT[�VTCPUKVKQP�QRVKQPU�HQT�URGEKHKE�RQRWNCVKQPU�QH�UVWFGPVU�
6WXG\�SDUWLFLSDQWV�FDOOHG�IRU�H[SDQGHG�KLJK�VFKRRO�RSSRUWXQLWLHV�IRU�VSHFLILF
SRSXODWLRQV�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV��,Q�SDUWLFXODU��WKH�VWXGLHV�LGHQWLILHG
QHHGV� UHODWHG� WR� H[SDQGLQJ� RSSRUWXQLWLHV� IRU� VHOI�DGYRFDF\� DQG� VHOI�
GHWHUPLQDWLRQ� VNLOOV� DPRQJ� VWXGHQWV� ZLWK� VHYHUH� FRJQLWLYH� DQG� SK\VLFDO
GLVDELOLWLHV��FUHDWLQJ�QHZ�DQG�H[SDQGHG�RSWLRQV�IRU�\RXWK�ZLWK�HPRWLRQDO�DQG
EHKDYLRUDO�GLVDELOLWLHV��DQG�HQVXULQJ�WKDW�ERWK�JURXSV�RI�VWXGHQWV�KDYH�DFFHVV
WR�TXDOLW\�DSSOLHG�OHDUQLQJ�H[SHULHQFHV�LQ�WKH�FRPPXQLW\�LQ�RUGHU�WR�FODULI\
SHUVRQDO�DVSLUDWLRQV�DQG�EXLOG�FDUHHU�GHYHORSPHQW�VNLOOV�

• 'ZRCPF�RQUVUGEQPFCT[�QRVKQPU�HQT�UVWFGPVU�YKVJ�FKUCDKNKVKGU��7KH�ODFN�RI
RSSRUWXQLWLHV�IRU�SRVWVHFRQGDU\�HGXFDWLRQ�DQG�WUDLQLQJ�ZDV�LGHQWLILHG�DV�D
PDMRU�FRQFHUQ�
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7KHPHV��3UDFWLFHV��DQG�3ROLFLHV�$VVRFLDWHG�ZLWK�6XFFHVVIXO�,PSOHPHQWDWLRQ

RI�WKH�7UDQVLWLRQ�5HTXLUHPHQWV�RI�,'($�DW�6WDWH�DQG�/RFDO�/HYHOV

7KHPH 3URPLVLQJ 3UDFWLFHV DQG 3ROLFLHV

7KHPH �

&UHDWLQJ DQ HQYLURQPHQW
FRQGXFLYH WR WKH LPSOH�
PHQWDWLRQ RI WUDQVLWLRQ
SROLFLHV DQG SUDFWLFHV

• 6KDUHG YDOXHV DQG EHOLHIV UHJDUGLQJ WUDQVLWLRQ DV D SULRULW\ DW DOO OHYHOV
RI WKH V\VWHP

• &RQVLGHULQJ WUDQVLWLRQ DV D SUH�. WKURXJK �� LVVXH

• 3URPRWLQJ VFKRROV· UHVSRQVLELOLW\ IRU DOO VWXGHQWV

• &DULQJ OHDGHUVKLS WKDW UHFRJQL]HV WKH LPSRUWDQFH RI VWXGHQWV DQG
IDPLO\ LQSXW DQG LQYROYHPHQW

• 6SLULW RI FROODERUDWLRQ DPRQJ LQGLYLGXDOV� VFKRROV� DQG VRFLDO VHUYLFH
DJHQFLHV

• 5HFRJQL]HG LPSRUWDQFH RI ORFDO FRQWH[W

7KHPH �

8VLQJ D GLUHFW SROLF\
DSSURDFK WR FUHDWH
FKDQJHV UHODWHG WR
WUDQVLWLRQ

• )HGHUDO SROLF\ SUHFHGHG E\ D KLVWRU\ RI 6WDWH RU ORFDO PDQGDWHV�
GHPRQVWUDWLRQ SURMHFWV� RU WUDQVLWLRQ DFWLYLWLHV

• )HGHUDO SROLF\ YDOLGDWHG H[LVWLQJ 6WDWH DQG ORFDO SROLFLHV DQG
SUDFWLFHV DQG VKDSHG QHZ RQHV HVSHFLDOO\ LQ WKH DUHDV RI WUDQVLWLRQ
SODQQLQJ� LQWHUDJHQF\ FROODERUDWLRQ� DQG SURIHVVLRQDO GHYHORSPHQW

• 9DULRXV SROLF\ LQVWUXPHQWV XVHG WR OHYHUDJH FKDQJH DW WKH 6WDWH
OHYHO

7KHPH �

6KDULQJ OHDGHUVKLS
• (IIHFWLYH DQG VXVWDLQHG OHDGHUVKLS

• /HDGHUV NQRZQ IRU SURPRWLQJ FROODERUDWLYH DSSURDFKHV

• $GYRFDWHV DFWLYH LQ SROLF\ GHYHORSPHQW

• /HDGHUV DQG DGYRFDWHV LQWHUGHSHQGHQW

7KHPH �

(QJDJLQJ LQ VXEVWDQWLYH
FROODERUDWLRQ DURXQG
JRYHUQDQFH DQG SUDFWLFH

• 6WUXFWXUHV LQ SODFH WR SURPRWH FROODERUDWLRQ DW YDULRXV OHYHOV
ZLWKLQ WKH V\VWHP� L�H�� 6WDWH� UHJLRQDO� ORFDO

• ,QWHUDJHQF\ WHDPV HPSRZHUHG WR DGGUHVV LQGLYLGXDO DQG V\VWHPLF
LVVXHV

• %URDG SDUWLFLSDWLRQ� LQFOXGLQJ SDUHQWV� VWXGHQWV� HGXFDWRUV�
HPSOR\HUV� DQG VHUYLFH SURYLGHUV

• &ROODERUDWLYH DSSURDFKHV WR SUREOHP VROYLQJ DQG GHFLVLRQ PDNLQJ
XVHG

• 5ROHV DQG UHVSRQVLELOLWLHV UHGHILQHG WR HQKDQFH FROODERUDWLRQ

7KHPH �

%XLOGLQJ FDSDFLW\ IRU
ORQJ�ODVWLQJ FKDQJH

• 8VH RI VHOI�GLUHFWHG� LQGLYLGXDO SODQQLQJ SURFHVVHV WKDW HQFRXUDJHG
VWXGHQW VHOI�GHWHUPLQDWLRQ

• (PSKDVLV RQ LQFUHDVLQJ KLJK VFKRRO DQG SRVWVFKRRO RSWLRQV IRU DOO
VWXGHQWV

• ,QWHQVH DQG YDULHG SURIHVVLRQDO GHYHORSPHQW DFWLYLWLHV� LQFOXGLQJ
LQWHU�SURIHVVLRQDO WUDLQLQJ� WUDLQLQJ LQYROYLQJ VWXGHQWV DQG SDUHQWV�
WUDLQ WKH WUDLQHU DSSURDFK� HWF�

• $FWLYLWLHV FKDUDFWHUL]HG E\ EHLQJ FROODERUDWLYH� OLQNHG WR YDOXHV

• &DSDFLW\ EXLOGLQJ VXSSRUWHG E\ RQ�JRLQJ WHFKQLFDO DVVLVWDQFH IURP
D YDULHW\ RI VRXUFHV
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7KHPH 3URPLVLQJ 3UDFWLFHV DQG 3ROLFLHV

7KHPH �

/LQNLQJ WUDQVLWLRQ WR
RWKHU UHVWUXFWXULQJ
HIIRUWV

• 7UDQVLWLRQ LQLWLDWLYH OLQNHG WR JHQHUDO HGXFDWLRQ UHIRUP� VFKRRO WR
ZRUN LQLWLDWLYHV� DQG RWKHU FKDQJH HIIRUWV

7KHPH �

8VLQJ WKH UHVXOWV RI
UHVHDUFK DQG HYDOXDWLRQ
WR LQIRUP SROLF\
GHYHORSPHQW DQG
SURJUDP LPSURYHPHQW

• 8QLYHUVLWLHV LQYROYHG LQ UHVHDUFK� GHPRQVWUDWLRQ� DQG HYDOXDWLRQ

• (YDOXDWLRQ HIIRUWV FRQGXFWHG RU SODQQHG� L�H�� IROORZ�XS VWXGLHV�
DQWLFLSDWHG QHHGV VXUYH\V

• 5HVXOWV RI UHVHDUFK DQG HYDOXDWLRQ XVHG IRU SROLF\ GHYHORSPHQW DQG
SURJUDP LPSURYHPHQW
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5HIHUHQFHV

$UJ\ULV��&���	�6FKRQ��'�$����������2UJDQL]DWLRQDO�OHDUQLQJ�,,��7KHRU\��PHWKRG��DQG�SUDFWLFH�
5HDGLQJ��0$��$GGLVRQ�:HVOH\�

%RRQH��5�� �������� ,QYROYLQJ�FXOWXUDOO\�GLYHUVH�SDUHQWV� LQ� WUDQVLWLRQ�SODQQLQJ��&DUHHU
'HYHORSPHQW�LQ�([FHSWLRQDO�,QGLYLGXDOV��������������

%URZQ��/���+DOSHUQ��$�6���+DVD]L��6�%���	�:HKPDQ��3����������)URP�VFKRRO�WR�DGXOW
OLYLQJ��$�IRUXP�RQ�LVVXHV�DQG�WUHQGV��([FHSWLRQDO�&KLOGUHQ��������������

'HDO��7�(���	�3HWHUVRQ��.�'����������7KH�OHDGHUVKLS�SDUDGR[��%DODQFLQJ�ORJLF�DQG�DUWLVWU\�LQ
VFKRROV��6DQ�)UDQFLVFR��-RVVH\�%DVV�

'H6WHIDQR��/����������)DFLOLWDWLQJ�WKH�WUDQVLWLRQ�IURP�VFKRRO�WR�DGXOW�OLIH�IRU�\RXWK�ZLWK
GLVDELOLWLHV�� ,Q�:�(��.LHUQDQ�	�5�/��6FKDORFN� �(GV����(FRQRPLFV�� LQGXVWU\�� DQG
GLVDELOLW\��$�ORRN�DKHDG��SS������������%DOWLPRUH��3DXO�+��%URRNHV�

'H6WHIDQR��/���	�:HUPXWK��7�5�� �������� ,'($� �3�/�� ����������'HILQLQJ� D� VHFRQG
JHQHUDWLRQ�RI� WUDQVLWLRQ� VHUYLFHV�� ,Q�)�5��5XVFK��/��'H6WHIDQR�� -�� &KDGVH\�
5XVFK��$��3KHOSV��	�(��6]\PDQVNL��(GV����7UDQVLWLRQ�IURP�VFKRRO�WR�DGXOW�OLIH��0RGHOV�
OLQNDJHV��DQG�SROLF\��SS������������6\FDPRUH��,/��6\FDPRUH�

'H6WHIDQR��/���+HFN��'���	�+DVD]L��6�%����������(QKDQFLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�WUDQVLWLRQ
UHTXLUHPHQWV� RI� ,'($�� $� UHSRUW� RQ� WKH� SROLF\� IRUXP� RQ� WUDQVLWLRQ�� 8QLYHUVLW\� RI
9HUPRQW��&HQWHU�IRU�7UDQVLWLRQ�DQG�(PSOR\PHQW�

(OPRUH��5�)����������*HWWLQJ�WR�VFDOH�ZLWK�VXFFHVVIXO�SUDFWLFHV��,Q�6�+��)XKUPDQ�	�-�$�
2·'D\� �(GV����5HZDUGV� DQG� UHIRUPV�� &UHDWLQJ� HGXFDWLRQDO� LQFHQWLYHV� WKDW� ZRUN�� 6DQ
)UDQFLVFR��-RVVH\�%DVV�

(OPRUH��5�)���	�0F/DXJKOLQ��0�:����������6WHDG\�ZRUN��3ROLF\��SUDFWLFH�DQG�WKH�UHIRUP�RI
$PHULFDQ�HGXFDWLRQ��6DQWD�0RQLFD��&$��5DQG�&RUSRUDWLRQ�

(YHUVRQ��-�0����������$Q�DQDO\VLV�RI�IHGHUDO�DQG�VWDWH�SROLF\�RQ�WUDQVLWLRQ�IURP�VFKRRO
WR�DGXOW�OLIH�IRU�\RXWK�ZLWK�GLVDELOLWLHV��,Q�3��:HKPDQ�	�0�6��0RRQ��(GV���
9RFDWLRQDO�UHKDELOLWDWLRQ�DQG�VXSSRUWHG�HPSOR\PHQW��SS����������%DOWLPRUH��3DXO�+�
%URRNHV�

(YHUVRQ�� -�0���	�0F1XOW\��.�� �������� ,QWHUDJHQF\� WHDPV�� %XLOGLQJ� ORFDO� WUDQVLWLRQ
SURJUDPV�WKURXJK�SDUHQWDO�DQG�SURIHVVLRQDO�SDUWQHUVKLSV�� ,Q�)�5��5XVFK��/�
'H6WHIDQR��-��&KDGVH\�5XVFK��$��3KHOSV��	�(��6]\PDQVNL��(GV����7UDQVLWLRQ�IURP
VFKRRO� WR� DGXOW� OLIH�� 0RGHOV�� OLQNDJHV�� DQG� SROLF\� �SS�� ���������� 6\FDPRUH�� ,/�
6\FDPRUH�
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)LHOG�� 6��� 	� +RIIPDQ�� $�� �������� 3URPRWLQJ� VHOI�GHWHUPLQDWLRQ� LQ� VFKRRO� UHIRUP�
LQGLYLGXDOL]HG� SODQQLQJ�� DQG� FXUULFXOXP� HIIRUWV�� ,Q� '�-�� 6DQGV� 	� 0�/�
:HKPH\HU��(GV����6HOI�GHWHUPLQDWLRQ�DFURVV�WKH�OLIH�VSDQ��SS������������%DOWLPRUH�
3DXO�+��%URRNHV�

)RUHVW��0���	�3HDUSRLQW��-����������3XWWLQJ�NLGV�RQ�WKH�PDS��(GXFDWLRQDO�/HDGHUVKLS�����
������

)XOODQ��0�*���,������7KH�QHZ�PHDQLQJ�RI�HGXFDWLRQDO�FKDQJH��1HZ�<RUN��7HDFKHUV�&ROOHJH
3UHVV�

)XUQH\��.�6���+DVD]L��6�%���	�'H6WHIDQR��/����������7UDQVLWLRQ�SROLFLHV��SURPLVHV��DQG
SUDFWLFHV��/HVVRQV�IURP�WKUHH�VWDWHV��([FHSWLRQDO�&KLOGUHQ��������������

*DOOLYDQ�)HQORQ�� $�� �������� ´7KHLU� VHQLRU� \HDUµ�� )DPLO\� DQG� VHUYLFH� SURYLGHU
SHUVSHFWLYHV�RQ�WKH�WUDQVLWLRQ�IURP�VFKRRO�WR�DGXOW�OLIH�IRU�\RXQJ�DGXOWV�ZLWK
GLVDELOLWLHV��-RXUQDO�RI�WKH�$VVRFLDWLRQ�IRU�3HUVRQV�ZLWK�6HYHUH�+DQGLFDSV������������

+DUU\��%����������$Q�HWKQRJUDSKLF�VWXG\�RI�FURVV�FXOWXUDO�FRPPXQLFDWLRQ�ZLWK�3XHUWR
5LFDQ�$PHULFDQ�IDPLOLHV�LQ�WKH�VSHFLDO�HGXFDWLRQ�V\VWHP��$PHULFDQ�(GXFDWLRQDO
5HVHDUFK�-RXUQDO��������������

+DVD]L��6�%���)XUQH\��.�6���	�'H6WHIDQR��/����������6FKRRO�DQG�DJHQF\�LPSOHPHQWDWLRQ�RI�WKH
,'($�WUDQVLWLRQ�PDQGDWH��3HUVSHFWLYHV�IURP�QLQH�VLWHV��3DSHU�SUHVHQWHG�DW�WKH�$QQXDO
0HHWLQJ�RI�WKH�$PHULFDQ�(GXFDWLRQDO�5HVHDUFK�$VVRFLDWLRQ��6DQ�'LHJR��&$�

+DVD]L��6�%���*RUGRQ��/�5���	�5RH��&�$����������)DFWRUV�DVVRFLDWHG�ZLWK�WKH�HPSOR\PHQW
VWDWXV�RI�KDQGLFDSSHG�\RXWK�H[LWLQJ�KLJK�VFKRRO�IURP������WR�������([FHSWLRQDO
&KLOGUHQ��������������

,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW�RI�������3XEOLF�/DZ����������2FWREHU�����
7LWOH����8�6�&��
�����������8�6��6WDWXWHV�DW�/DUJH�����������������

/LFKWHQVWHLQ��6����������7UDQVLWLRQ�IURP�VFKRRO�WR�DGXOWKRRG��&DVH�VWXGLHV�RI�DGXOWV�ZLWK
OHDUQLQJ�GLVDELOLWLHV�ZKR�GURSSHG�RXW�RI�VFKRRO��([FHSWLRQDO�&KLOGUHQ��������������

/LFKWHQVWHLQ��6���	�0LFKDHOLGHV��1����������7UDQVLWLRQ�IURP�VFKRRO�WR�DGXOWKRRG��)RXU
FDVH�VWXGLHV�RI�\RXQJ�DGXOWV� ODEHOHG�PHQWDOO\� UHWDUGHG��&DUHHU�'HYHORSPHQW� IRU
([FHSWLRQDO�,QGLYLGXDOV��������������

/\QFK�� (�:��� 	� 6WHLQ�� 5�� �������� 3HUVSHFWLYHV� RQ� SDUHQW� SDUWLFLSDWLRQ� LQ� VSHFLDO
HGXFDWLRQ��([FHSWLRQDO�(GXFDWLRQ�4XDUWHUO\�����������

0DF*XJHQ�� 0�.�� �������� 6HOI�GHWHUPLQDWLRQ� DQG� FXOWXUDO� UHOHYDQFH�� $OEXTXHUTXH�� 10�
3URWHFWLRQ�DQG�$GYRFDF\�6\VWHP�
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0DUURQH�� -��� +RII�� -��� 	� +HOP�� '�7�� �������� 3HUVRQ�FHQWHUHG� SODQQLQJ� IRU� WKH
PLOOHQQLXP��:H·UH�ROG�HQRXJK�WR�UHPHPEHU�ZKHQ�3&3�ZDV�MXVW�D�GUXJ��-RXUQDO
RI�9RFDWLRQDO�5HKDELOLWDWLRQ�������������

0DUWLQ��-�(���	�0DUVKDOO��/�+����������&KRLFH�PDNHU��,QIXVLQJ�VHOI�GHWHUPLQDWLRQ�LQWR
WKH�,(3�DQG�WUDQVLWLRQ�SURFHVV��,Q�'�-��6DQGV�	�0�/��:HKPH\HU��(GV����6HOI�
GHWHUPLQDWLRQ�DFURVV�WKH�OLIH�VSDQ��SS������������%DOWLPRUH��3DXO�+��%URRNHV�

0DUWLQ��-�(���0DUVKDOO��/�+���	�0D[RQ��/�/����������7UDQVLWLRQ�SROLF\��,QIXVLQJ�VHOI�
GHWHUPLQDWLRQ�DQG�VHOI�DGYRFDF\�LQWR�WUDQVLWLRQ�SURJUDPV��&DUHHU�'HYHORSPHQW�RI
([FHSWLRQDO�,QGLYLGXDOV������������

0F'RQQHOO�� /��� 	� +DUGPDQ�� 0�� �������� 3ODQQLQJ� IRU� WKH� WUDQVLWLRQ� RI� VHYHUHO\
KDQGLFDSSHG�\RXWK�IURP�VFKRRO�WR�DGXOW�VHUYLFHV��$�IUDPHZRUN�IRU�KLJK�VFKRRO
SURJUDPV��(GXFDWLRQ�DQG�7UDLQLQJ�RI�WKH�0HQWDOO\�5HWDUGHG��������������

0F/DXJKOLQ��0����������/HDUQLQJ�IURP�H[SHULHQFH��/HVVRQV�IURP�SROLF\�LPSOHPHQWDWLRQ�
(GXFDWLRQDO�(YDOXDWLRQ�DQG�3ROLF\�$QDO\VLV�������������

1LVEHW��-���&RYHUW��6���	�6FKXK��0����������)DPLO\�LQYROYHPHQW�LQ�WKH�WUDQVLWLRQ�IURP
VFKRRO� WR� DGXOW� OLIH�� ,Q� )�5�� 5XVFK�� /�� 'H6WHIDQR�� -�� &KDGVH\�5XVFK�� /�$�
3KHOSV��	�(��6]\PDQVNL��(GV����7UDQVLWLRQ� IURP�VFKRRO� WR�DGXOW� OLIH��SS����������
6\FDPRUH��,/��6\FDPRUH�

2·%ULHQ��-���)RUHVW��0���6QRZ��-���	�+DVEXU\��'����������$FWLRQ�IRU�LQFOXVLRQ��7RURQWR��&$�
)URQWLHU�&ROOHJH�3UHVV�

5XVFK��)���	�3KHOSV��/����������6HFRQGDU\�VSHFLDO�HGXFDWLRQ�WUDQVLWLRQ�IURP�VFKRRO�WR
ZRUN��$�QDWLRQDO�SULRULW\��([FHSWLRQDO�&KLOGUHQ��������������

6DEDWLHU��3���	�-HQNLQV�6PLWK��+�&����������3ROLF\�FKDQJH�DQG�OHDPLQJ��$Q�DGYRFDF\�FRDOLWLRQ
DSSURDFK��%RXOGHU��&2��:HVWYLHZ�3UHVV�

6DOHPELHU��*�6���	�)XUQH\��.�6����������)DFLOLWDWLQJ�SDUWLFLSDWLRQ��3DUHQWV·�SHUFHSWLRQV
RI�WKHLU�LQYROYHPHQW�LQ�WKH�,(3�WUDQVLWLRQ�SODQQLQJ�SURFHVV��&DUHHU�'HYHORSPHQW
IRU�([FHSWLRQDO�,QGLYLGXDOV������������

6DOHPELHU��*���	�)XUQH\��.�6����������3URPRWLQJ�VHOI�DGYRFDF\�DQG�IDPLO\�SDUWLFLSDWLRQ
LQ�,(3�DQG�WUDQVLWLRQ�SODQQLQJ��-RXUQDO�IRU�9RFDWLRQDO�6SHFLDO�1HHGV�(GXFDWLRQ�����
������

6PLWK�+RUQ�� %���	� 6LQJHU��*�+�6�� �������� 6HOI�HVWHHP� DQG� OHDPLQJ� GLVDELOLWLHV�� $Q
H[SORUDWLRQ�RI�WKHRULHV�RI�VHOI��,Q�/�(��3RZHUV��*�+�6��6LQJHU��-��6RZHUV��(GV���
2Q�WKH�URDG�WR�DXWRQRP\��3URPRWLQJ�VHOI�FRPSHWHQFH�LQ�FKLOGUHQ�DQG�\RXWK�ZLWK�GLVDELOLWLHV
�SS������������%DOWLPRUH��3DXO�+��%URRNHV�
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6RQWDJ��-�&���	�6FKDFKW��5����������$Q�HWKQLF�FRPSDULVRQ�RI�SDUHQW�SDUWLFLSDWLRQ�DQG
LQIRUPDWLRQ�QHHGV�LQ�HDUO\�LQWHUYHQWLRQ��([FHSWLRQDO�&KLOGUHQ��������������

6SLOODQH��-�3���	�7KRPSVRQ��&�/����������5HFRQVWUXFWLQJ�FRQFHSWLRQV�RI�ORFDO�FDSDFLW\��7KH�ORFDO
HGXFDWLRQ�DJHQF\·V�FDSDFLW\�IRU�DPELWLRXV�LQVWUXFWLRQDO�UHIRUP��8QSXEOLVKHG�PDQXVFULSW�

6WRQH��'�$����������3ROLF\�SDUDGR[��7KH�DUW�RI�SROLWLFDO�GHFLVLRQ�PDNLQJ��%RVWRQ��:�:��1RUWRQ
	�&R�

6]\PDQVNL�� (�0�� �������� 7UDQVLWLRQ�� /LIH�VSDQ� DQG� OLIH�VSDFH� FRQVLGHUDWLRQV� IRU
HPSRZHUPHQW��([FHSWLRQDO�&KLOGUHQ��������������

7XUQEXOO�� $�3��� 	� 7XUQEXOO�� +�5�� �������� 6HOI�GHWHUPLQDWLRQ� ZLWKLQ� D� FXOWXUDOO\
UHVSRQVLYH�IDPLO\�V\VWHPV�SHUVSHFWLYH��%DODQFLQJ� WKH�IDPLO\�PRELOH�� ,Q�/�(�
3RZHUV��*�+�6��6LQJHU��-��6RZHUV��(GV����2Q�WKH�URDG�WR�DXWRQRP\��3URPRWLQJ�VHOI�
FRPSHWHQFH�LQ�FKLOGUHQ�DQG�\RXWK�ZLWK�GLVDELOLWLHV��SS������������%DOWLPRUH��3DXO�+�
%URRNHV�

7XUQEXOO��$�3���%OXH�%DQQLQJ��0�-���$QGHUVRQ��(�/���7XUQEXOO��+�5��� 6HDWRQ��.���	
'LQDV�� 3�$�� �������� (QKDQFLQJ� VHOI�GHWHUPLQDWLRQ� WKURXJK� JURXS� DFWLRQ
SODQQLQJ��,Q�'�-��6DQGV�	�0�/��:HKPH\HU��(GV����6HOI�GHWHUPLQDWLRQ�DFURVV�WKH�OLIH
VSDQ��SS������������%DOWLPRUH��3DXO�+��%URRNHV�

9DQ�5HXVHQ��$���	�%RV��&�6����������)DFLOLWDWLQJ�VWXGHQW�SDUWLFLSDWLRQ�LQ�LQGLYLGXDOL]HG
HGXFDWLRQ�SURJUDPV�WKURXJK�PRWLYDWLRQ�VWUDWHJ\�LQVWUXFWLRQ��([FHSWLRQDO�&KLOGUHQ�
������������

:DJQHU��0���'·$PLFR��5���0DUGHU��&���1HZPDQ��/���	�%ODFNRUE\�� -�� ��������:KDW
KDSSHQV�QH[W"�7UHQGV�LQ�SRVWVFKRRO�RXWFRPHV�RI�\RXWK�ZLWK�GLVDELOLWLHV��7KH
6HFRQG�&RPSUHKHQVLYH�5HSRUW�IURP�WKH�1DWLRQDO�/RQJLWXGLQDO�7UDQVLWLRQ�6WXG\�RI�6SHFLDO
(GXFDWLRQ�6WXGHQWV��0HQOR�3DUN��&$��65,�,QWHUQDWLRQDO�

:DOO��0�(���	�'DWLOOR��-����������&UHDWLQJ�RSWLRQ�ULFK�OHDUQLQJ�HQYLURQPHQWV��)DFLOLWDWLQJ
VHOI�GHWHUPLQDWLRQ��-RXUQDO�RI�6RFLDO�(GXFDWLRQ��������������

:DUG��0�-����������&RPLQJ�RI�DJH�LQ�WKH�DJH�RI�VHOI�GHWHUPLQDWLRQ��$�KLVWRULFDO�DQG
SHUVRQDO�SHUVSHFWLYH��,Q�'�-��6DQGV�	�0�/��:HKPH\HU��(GV����6HOI�GHWHUPLQDWLRQ
DFURVV�WKH�OLIH�VSDQ��SS���������%DOWLPRUH��3DXO�+��%URRNHV�

:DUG��0�-���	�.RKOHU��3�'����������7HDFKLQJ�VHOI�GHWHUPLQDWLRQ��&RQWHQW�DQG�SURFHVV�
,Q�/�(��3RZHUV��*�+�6��6LQJHU��-��6RZHUV��(GV����2Q�WKH�URDG�WR�DXWRQRP\��3URPRWLQJ
VHOI�FRPSHWHQFH�LQ�FKLOGUHQ�DQG�\RXWK�ZLWK�GLVDELOLWLHV��SS������������%DOWLPRUH��3DXO�+�
%URRNHV�
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:HKPH\HU��0�/����������6HOI�GHWHUPLQDWLRQ�DV�DQ�HGXFDWLRQDO�RXWFRPH��,Q�'�-��6DQGV
	� 0�/�� :HKPH\HU� �(GV���� 6HOI�GHWHUPLQDWLRQ� DFURVV� WKH� OLIH� VSDQ� �SS�� �������
%DOWLPRUH��3DXO�+��%URRNHV�

:HKPH\HU��0�/���	�:DUG��0�-�� ��������6WXGHQW� LQYROYHPHQW� LQ�WUDQVLWLRQ�SODQQLQJ�
)XOILOOLQJ�WKH�LQWHQW�RI�,'($��-RXUQDO�RI�9RFDWLRQDO�6SHFLDO�1HHGV�(GXFDWLRQ����������
����

:LOO��0����������%ULGJHV�IURP�VFKRRO�WR�ZRUNLQJ�OLIH��:DVKLQJWRQ��'&��2IILFH�RI�6SHFLDO
(GXFDWLRQ�DQG�5HKDELOLWDWLYH�6HUYLFHV���(5,&�'RFXPHQW�5HSURGXFWLRQ�6HUYLFH
1R����������
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1$(3

Q�HVWDEOLVKLQJ�SURJUDPPDWLF�JRDOV�XQGHU�WKH�*RYHUQPHQW�3HUIRUPDQFH�DQG�5HVXOWV
$FW��*35$���WKH�2IILFH�RI�6SHFLDO�(GXFDWLRQ�3URJUDPV��26(3��FRPPLWWHG�LWVHOI�WR

WKH�IROORZLQJ�JRDO��DPRQJ�RWKHUV��WKDW�FKLOGUHQ�ZLWK�GLVDELOLWLHV�ZLOO�PHHW�FKDOOHQJLQJ
VWDQGDUGV�DQG�EH�SUHSDUHG�IRU�HPSOR\PHQW�DQG�LQGHSHQGHQW�OLYLQJ��7R�DVVHVV�WKH�H[WHQW
WR�ZKLFK�VWXGHQWV�ZLWK�GLVDELOLWLHV�PHHW�FKDOOHQJLQJ�FRQWHQW�VWDQGDUGV��GLVWULFWV�DQG
6WDWHV�W\SLFDOO\�DGPLQLVWHU�VWDQGDUGL]HG�WHVWV�GHVLJQHG�WR�PHDVXUH�VWXGHQW�SHUIRUPDQFH
UHODWLYH� WR� WKRVH� VWDQGDUGV�� +LVWRULFDOO\�� PDQ\� VWXGHQWV� ZLWK� GLVDELOLWLHV� KDYH� EHHQ
H[FOXGHG� IURP�VXFK�DVVHVVPHQWV��7R�DGGUHVV� WKLV�RPLVVLRQ�� LQ� WKH� ,QGLYLGXDOV�ZLWK
'LVDELOLWLHV� (GXFDWLRQ� $FW� $PHQGPHQWV� RI� ����� �,'($��� &RQJUHVV� UHTXLUHG� WKDW
FKLOGUHQ� ZLWK� GLVDELOLWLHV� EH� LQFOXGHG� LQ� JHQHUDO� VWDWH�� DQG� GLVWULFWZLGH� DVVHVVPHQW
SURJUDPV��ZLWK�DSSURSULDWH�DFFRPPRGDWLRQV�ZKHUH�QHFHVVDU\��%\�-XO\�������6WDWH�RU
ORFDO�HGXFDWLRQ�DJHQFLHV�DUH�UHTXLUHG�WR�FRQGXFW�DOWHUQDWH�DVVHVVPHQWV�IRU�WKRVH�FKLOGUHQ
ZKR�FDQQRW�SDUWLFLSDWH�LQ�VWDWH��DQG�GLVWULFWZLGH�DVVHVVPHQWV�

)HZ�VWXGLHV�KDYH�EHHQ�FRPSOHWHG�RQ�WKH�SHUIRUPDQFH�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�RQ
VWDQGDUGL]HG�WHVWV��DQG�VRPH�WKDW�KDYH�EHHQ�GRQH�DUH�TXLWH�ROG��7KH\�VKRZ�FRQVLVWHQWO\
WKDW�VWXGHQWV�ZLWK�GLVDELOLWLHV�SHUIRUP�SRRUO\�FRPSDUHG�ZLWK�WKHLU�QRQGLVDEOHG�SHHUV�
0XQJHU�DQG�/R\G� ������� H[DPLQHG� WKH�SHUIRUPDQFH�RI� VWXGHQWV�ZLWK� DQG�ZLWKRXW
GLVDELOLWLHV�RQ�WKH�,RZD�7HVW�RI�%DVLF�6NLOOV��,7%6��XQGHU�WLPHG�DQG�XQWLPHG�FRQGLWLRQV�
2Q�WKH�/DQJXDJH�8VDJH�DQG�([SUHVVLRQ�7HVW��VWXGHQWV�ZLWK�GLVDELOLWLHV�KDG�PHDQ�VFRUHV
RI������WLPHG��DQG������XQWLPHG��6WXGHQWV�ZLWKRXW�GLVDELOLWLHV�KDG�PHDQ�VFRUHV�RI�����
WLPHG��DQG������XQWLPHG��2Q�WKH�0DWKHPDWLFV�&RQFHSWV�7HVW��VFRUHV�IRU�VWXGHQWV�ZLWK
GLVDELOLWLHV�DYHUDJHG������ WLPHG��DQG������XQWLPHG��ZKLOH�VFRUHV�IRU�VWXGHQWV�ZLWKRXW
GLVDELOLWLHV�DYHUDJHG������WLPHG��DQG������XQWLPHG��'LIIHUHQFHV�LQ�PHDQ�VFRUHV�EHWZHHQ
VWXGHQWV�ZLWK�DQG�ZLWKRXW�GLVDELOLWLHV�ZHUH�VWDWLVWLFDOO\�VLJQLILFDQW�

,Q�0LQHUDO�&RXQW\��:HVW�9LUJLQLD�� VFRUHV� RQ� WKH� 6WDQIRUG�$FKLHYHPHQW�7HVW�ZHUH
DQDO\]HG�ZLWK�DQG�ZLWKRXW�VWXGHQWV�ZLWK�GLVDELOLWLHV��VWXGHQWV�ZLWK�GLVDELOLWLHV�FRPSULVHG
���SHUFHQW�RI�WKH�VDPSOH��:KHQ�WKH�VFRUHV�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZHUH�LQFOXGHG�
SHUFHQWLOH�UDQNV�IRU�JUDGHV�������DQG���ZHUH���WK����WK�� DQG���WK�� UHVSHFWLYHO\��:KHQ
VFRUHV�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZHUH�H[FOXGHG��SHUFHQWLOHV�ZHUH���WK����QG��DQG���VW

IRU�JUDGHV�������DQG����UHVSHFWLYHO\��%XUNH�	�/RPEDUGL���������'LIIHUHQFHV�ZHUH�QRW
WHVWHG�IRU�VLJQLILFDQFH�

7DO��6LHJHO��DQG�0DUDXQ��������FRQGXFWHG�D�VWXG\�FRPSDULQJ�WKH�UHDGLQJ�FRPSUHKHQVLRQ
VFRUHV�RI� W\SLFDOO\�DFKLHYLQJ�VWXGHQWV�ZLWK� VFRUHV� IRU� VWXGHQWV�ZLWK�FRPSUHKHQVLRQ
GHILFLHQFLHV�RU�UHDGLQJ�GLVDELOLWLHV��2Q�WKRVH�TXHVWLRQV�WKDW�PHDVXUHG�SULRU�NQRZOHGJH�
WKH�W\SLFDOO\�DFKLHYLQJ�VWXGHQWV�DQVZHUHG�DQ�DYHUDJH�RI�������SHUFHQW�RI�WKH� � LWHPV
FRUUHFWO\��6WXGHQWV�ZLWK�FRPSUHKHQVLRQ�GHILFLWV�DQG�UHDGLQJ�GLVDELOLWLHV�DYHUDJHG������
SHUFHQW�FRUUHFW�DQG�������SHUFHQW�FRUUHFW��UHVSHFWLYHO\��2Q�TXHVWLRQV�WKDW�PHDVXUHG

,
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DELOLW\�WR�LQIHU��W\SLFDO�DFKLHYHUV�DYHUDJHG��������ZKLOH�VWXGHQWV�ZLWK�FRPSUHKHQVLRQ
GHILFLHQFLHV�DQG�UHDGLQJ�GLVDELOLWLHV�DYHUDJHG�������DQG��������UHVSHFWLYHO\��)LQDOO\��RQ
WKH� PHDVXUH� RI� ORFDWLQJ� GHWDLO�� W\SLFDOO\� DFKLHYLQJ� VWXGHQWV� DYHUDJHG� ������� ZKLOH
VWXGHQWV�ZLWK�FRPSUHKHQVLRQ�GHILFLHQFLHV�DQG�UHDGLQJ�GLVDELOLWLHV�DYHUDJHG�������DQG
�������UHVSHFWLYHO\�

0F)DUODQG��������FRQGXFWHG�D�VWXG\�WKDW�FRPSDUHG�WKH�SHUIRUPDQFH�RI�VWXGHQWV�ZLWK
DQG�ZLWKRXW�OHDUQLQJ�GLVDELOLWLHV�RQ�D�VWDQGDUGL]HG�VFLHQFH�DVVHVVPHQW��UHYHDOLQJ�VRPH
VLJQLILFDQW�GLIIHUHQFHV�LQ�SHUIRUPDQFH���2YHUDOO��QRQGLVDEOHG�VWXGHQWV�RXWSHUIRUPHG
VWXGHQWV� ZLWK� OHDUQLQJ� GLVDELOLWLHV� RQ� VL[� RI� WKH� HLJKW� VXEWHVWV�� SDUWLFXODUO\� RQ� WKH
YRFDEXODU\�VXEWHVW���,QWHUHVWLQJO\��QR�VWDWLVWLFDO�VLJQLILFDQFH�ZDV�IRXQG�EHWZHHQ�VWXGHQW
JURXSV�RQ�WZR�VXEWHVWV��PHDVXUHPHQW�DQG�EDODQFH�

7KH�1DWLRQDO�$VVHVVPHQW�RI�(GXFDWLRQDO�3URJUHVV

7KH�1DWLRQDO� $VVHVVPHQW� RI� (GXFDWLRQDO� 3URJUHVV� �1$(3�� LV� WKH� RQO\� QDWLRQDOO\
UHSUHVHQWDWLYH�DQG�FRQWLQXLQJ�DVVHVVPHQW�WKDW�PHDVXUHV�ZKDW�VWXGHQWV�NQRZ�DQG�DUH
DEOH�WR�GR�LQ�GLIIHUHQW�VXEMHFW�DUHDV��,W�LV�DGPLQLVWHUHG�HYHU\�\HDU�WR�D�VDPSOH�RI�VWXGHQWV
LQ�JUDGHV�������DQG�����$VVHVVPHQWV�LQ�PDWKHPDWLFV��UHDGLQJ��VFLHQFH��ZULWLQJ��KLVWRU\�
FLYLFV��DQG�JHRJUDSK\�DUH�DGPLQLVWHUHG�RQ�D�URWDWLQJ�EDVLV��WZR�RU�WKUHH�VXEMHFWV�SHU
\HDU�

6LQFH�������WKH�1$(3�KDV�LQFOXGHG�DQ�LGHQWLILDEOH�VDPSOH�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�
EXW� SDUWLFLSDWLRQ� UDWHV� IRU� VWXGHQWV� ZLWK� GLVDELOLWLHV� KDYH� EHHQ� ORZ��� ,Q� �����
SDUWLFLSDWLRQ�UDWHV�UDQJHG�IURP����WR����SHUFHQW�GHSHQGLQJ�RQ�WKH�JUDGH�DQG�VXEMHFW�
,Q�������SDUWLFLSDWLRQ�UDWHV�UDQJHG�IURP����SHUFHQW�WR����SHUFHQW��$W�WKDW�WLPH��VWXGHQWV
ZLWK�GLVDELOLWLHV�´FRXOG�EH�H[FOXGHG�RQO\�LI�WKH\�ZHUH�PDLQVWUHDPHG�LQ�DFDGHPLF�VXEMHFWV
OHVV� WKDQ� ��� SHUFHQW� RI� WKH� WLPH� DQG�RU� MXGJHG� WR� EH� LQFDSDEOH� RI� SDUWLFLSDWLQJ
PHDQLQJIXOO\�LQ�WKH�DVVHVVPHQWµ��8�6��'HSDUWPHQW�RI�(GXFDWLRQ������D��S������

7KH� 1DWLRQDO� &HQWHU� IRU� (GXFDWLRQ� 6WDWLVWLFV� �1&(6�� UHYLVHG� WKH� FULWHULD� IRU
SDUWLFLSDWLRQ�DQG�ILHOG�WHVWHG�QHZ�WHVW�DFFRPPRGDWLRQV��7R�PDLQWDLQ�YDOLG�WUHQG�UHVXOWV
LQ�PDWKHPDWLFV��VRPH�VFKRROV�XVHG�PDWHULDOV�DQG�DGPLQLVWUDWLRQ�SURFHGXUHV�FRQVLVWHQW
ZLWK�WKH������DQG������DVVHVVPHQWV��DQG�RWKHUV�XVHG�UHYLVHG�PDWHULDOV�DQG�SURFHGXUHV�
7KLV�DOORZHG�1&(6�WR�VWXG\�WKH�HIIHFWV�RI�WKH�UHYLVHG�SURFHGXUHV�ZLWKRXW�LQYDOLGDWLQJ
WUHQG�GDWD��7KH�UHYLVHG�FULWHULD�IRU�SDUWLFLSDWLRQ�LQGLFDWH�WKDW�´VWXGHQWV�ZLWK�DQ�,(3
ZHUH�WR�EH�LQFOXGHG�LQ�WKH�1$(3�DVVHVVPHQW�H[FHSW�LQ�WKH�IROORZLQJ�FDVHV�� ����WKH
VWXGHQW·V� ,(3� WHDP� GHWHUPLQHG� WKDW� WKH� VWXGHQW� FRXOG� QRW� SDUWLFLSDWH�� RU� ���� WKH
VWXGHQW·V� FRJQLWLYH� IXQFWLRQLQJ�ZDV� VR� VHYHUHO\� LPSDLUHG� WKDW� VKH� RU� KH� FRXOG� QRW
SDUWLFLSDWH��RU�����WKH�VWXGHQW·V�,(3�UHTXLUHG�WKDW�WKH�VWXGHQW�KDG�WR�EH�WHVWHG�ZLWK�DQ

                                                     
� 6WXGHQWV ZLWK GLVDELOLWLHV DUH GHILQHG DV WKRVH ZLWK DQ LQGLYLGXDOL]HG HGXFDWLRQ SURJUDP �,(3��
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DFFRPPRGDWLRQ�RU�DGDSWDWLRQ�DQG�WKDW�WKH�VWXGHQW�FRXOG�QRW�GHPRQVWUDWH�KLV�RU�KHU
NQRZOHGJH�ZLWKRXW�WKDW�DFFRPPRGDWLRQ�µ��8�6��'HSDUWPHQW�RI�(GXFDWLRQ������D��S�
����

7KUHH� GLVFUHWH� VDPSOHV� RI� VFKRROV� SDUWLFLSDWHG� LQ� WKH� ����� 1$(3� PDWKHPDWLFV
DVVHVVPHQW�� 7KH� ILUVW� VHW� RI� VFKRROV� LQFOXGHG� VWXGHQWV� ZLWK� GLVDELOLWLHV� HOLJLEOH� IRU
SDUWLFLSDWLRQ�XQGHU�WKH�SUH������HOLJLELOLW\�FULWHULD��7KH�VHFRQG�VHW�RI�VFKRROV�LQFOXGHG
VWXGHQWV�ZLWK�GLVDELOLWLHV�HOLJLEOH�XQGHU�WKH�UHYLVHG�HOLJLELOLW\�FULWHULD�EXW�GLG�QRW�DOORZ
DFFRPPRGDWLRQV�RQ�WKH�DVVHVVPHQW��7KH�WKLUG�VHW�RI�VFKRROV�LQFOXGHG�VWXGHQWV�ZLWK
GLVDELOLWLHV� HOLJLEOH� XQGHU� WKH� UHYLVHG� FULWHULD� DQG� DOORZHG� DFFRPPRGDWLRQV�� ZKHQ
QHFHVVDU\��)RU�WKH������VFLHQFH�DVVHVVPHQW��RQO\�WZR�VDPSOHV�RI�VFKRROV�SDUWLFLSDWHG�
7KH\� ERWK� XVHG� WKH� UHYLVHG� HOLJLELOLW\� FULWHULD� DQG� GLIIHUHG� RQO\� LQ� ZKHWKHU
DFFRPPRGDWLRQV�ZHUH�SHUPLWWHG��6FKRROV�ZHUH� UDQGRPO\� DVVLJQHG� WR� HDFK� VDPSOH�
%HFDXVH�RI�WKH�ZD\�WKH�GDWD�ZHUH�FROOHFWHG�DQG�ZHLJKWHG��WKH�UHVXOWV�IRU�WKH�GLIIHUHQW
VXEVDPSOHV�FDQQRW�EH�FRPELQHG�DQG��DV�D�UHVXOW��DUH�SUHVHQWHG�VHSDUDWHO\�

1&(6�UHDFKHG�D�QXPEHU�RI�FRQFOXVLRQV�UHJDUGLQJ�WKH�UHYLVHG�WHVW�SURFHGXUHV��)LUVW��LQ
PDWKHPDWLFV�� ´WKH� LQWURGXFWLRQ� RI� UHYLVHG� LQFOXVLRQ� FULWHULD�� ZLWKRXW� SURYLVLRQV� RI
DFFRPPRGDWLRQV��KDG��DW�PRVW��D� OLPLWHG�HIIHFW�RQ� WKH�SHUFHQWDJH�RI� VWXGHQWV�ZLWK
GLVDELOLWLHV� �� �� �� ZKR� ZHUH� DVVHVVHG� LQ� 1$(3� �� �� �� �µ� ´6HFRQG�� WKH� SURYLVLRQ� RI
DFFRPPRGDWLRQV�DQG�DGDSWDWLRQV�FOHDUO\�LQFUHDVHG�SDUWLFLSDWLRQ�UDWHV�IRU�VWXGHQWV�ZLWK
GLVDELOLWLHV� �� �� �� DW� JUDGHV� �� DQG� ��µ� ´:KHQ� DFFRPPRGDWLRQV� RU� DGDSWDWLRQV� ZHUH
DYDLODEOH��PRUH�WKDQ����SHUFHQW�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZHUH�DVVHVVHG�DW�HDFK�RI
WKHVH� WZR� JUDGH� OHYHOV�µ� ´7KHVH� SHUFHQWDJHV�ZHUH� VXEVWDQWLDOO\� KLJKHU� WKDQ� LQ� SDVW
DVVHVVPHQWV�µ�´3URYLGLQJ�DFFRPPRGDWLRQV�DW�JUDGH����KDG�OLWWOH�HIIHFW�RQ�SDUWLFLSDWLRQ
RI�VWXGHQWV�ZLWK�GLVDELOLWLHV��S������µ�,Q�VFLHQFH��´������WKH�XVH�RI�WKH�UHYLVHG�LQFOXVLRQ
FULWHULD�� ZLWKRXW� WKH� SURYLVLRQ� RI� DFFRPPRGDWLRQV�� KDG� OLWWOH� HIIHFW� RQ� WKH� �� ���
SHUFHQWDJH� RI� VWXGHQWV� ZLWK� GLVDELOLWLHV� �� �� �� DVVHVVHG�µ� ´7KH� HIIHFWV� RI� SURYLGLQJ
DFFRPPRGDWLRQV�>LQ�VFLHQFH@�ZHUH�PRUH� OLPLWHG� LQ�VFRSH� WKDQ�ZDV�REVHUYHG� LQ� WKH
PDWKHPDWLFV� DVVHVVPHQWµ� �8�6��'HSDUWPHQW� RI�(GXFDWLRQ�� ����E�� S�� ����� DOWKRXJK
SDUWLFLSDWLRQ�UDWHV�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV�GLG�LPSURYH�

7DEOH�,9����VXPPDUL]HV�WKH�SHUFHQWDJH�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZKR�SDUWLFLSDWHG
LQ� WKH� 1$(3� PDWKHPDWLFV� DQG� VFLHQFH� DVVHVVPHQWV�� E\� JUDGH� DQG� VXEVDPSOH�� ,Q
PDWKHPDWLFV��VFKRROV�XVLQJ�WUDGLWLRQDO�HOLJLELOLW\�FULWHULD�LQFOXGHG����WR����SHUFHQW�RI
VWXGHQWV�ZLWK�GLVDELOLWLHV��8QGHU�WKH�UHYLVHG�FULWHULD��VFKRROV�LQFOXGHG�VLPLODU�SHUFHQWDJHV
RI�VWXGHQWV�ZLWK�GLVDELOLWLHV��+RZHYHU��LQ�VFKRROV�WKDW�DOORZHG�WHVW�DFFRPPRGDWLRQV��D
ODUJHU�SURSRUWLRQ�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�SDUWLFLSDWHG�����WR����SHUFHQW��,Q�VFLHQFH�
SDUWLFLSDWLRQ�UDWHV�ZHUH�DOVR�KLJKHU�LQ�VFKRROV�WKDW�SHUPLWWHG�WHVW�DFFRPPRGDWLRQV��,Q
DOO�� ������ VWXGHQWV�ZLWK� GLVDELOLWLHV� LQ� JUDGHV� ��� ��� RU� ���SDUWLFLSDWHG� LQ� RQH� RI� WKH
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7DEOH�,9���

3HUFHQWDJH�RI�6WXGHQWV�ZLWK�'LVDELOLWLHV�,QFOXGHG�LQ�1$(3������

6RXUFH� 1DWLRQDO &HQWHU IRU (GXFDWLRQ 6WDWLVWLFV� 1DWLRQDO $VVHVVPHQW RI (GXFDWLRQDO 3URJUHVV �1$(3��
���� 0DWKHPDWLFV $VVHVVPHQW DQG ���� 6FLHQFH $VVHVVPHQW �����D DQG ����E��

1RWH� 0DWKHPDWLFV UHVXOWV LQFOXGH SXEOLF VFKRROV RQO\� VFLHQFH UHVXOWV LQFOXGH SXEOLF DQG SULYDWH
VFKRROV�

7DEOH�,9���

0HDQ�0DWKHPDWLFV�6FDOH�6FRUH�5HVXOWV�E\�,(3�6WDWXV�DQG�6XEVDPSOH������

1RWH� 1$(3 PDWK VFDOHV ZHUH GHYHORSHG LQGHSHQGHQWO\ IRU HDFK JUDGH DVVHVVHG� WKHUHIRUH� UHVXOWV DUH
QRW FRPSDUDEOH DFURVV JUDGHV� 6FDOH VFRUHV IRU DOO JUDGHV UDQJH IURP � WR ���� %ROG GHQRWHV
VLJQLILFDQW GLIIHUHQFHV DFURVV FROXPQV� 7KH VWDQGDUG HUURU RI WKH PHDQ �V�H�� VKRZV WKH DPRXQW RI
VDPSOLQJ HUURU LQ WKH HVWLPDWH�

0DWKHPDWLFV

6FKRROV 8VLQJ
7UDGLWLRQDO (OLJLELOLW\

&ULWHULD
6FKRROV 8VLQJ 5HYLVHG
(OLJLELOLW\ &ULWHULD

6FKRROV 8VLQJ 5HYLVHG
(OLJLELOLW\ &ULWHULD DQG

3HUPLWWLQJ
$FFRPPRGDWLRQV

*UDGH � �� �� ��

*UDGH � �� �� ��

*UDGH �� �� �� ��

6FLHQFH

*UDGH � �� ��

*UDGH � �� ��

*UDGH �� �� ��

6FKRROV 8VLQJ
7UDGLWLRQDO (OLJLELOLW\

&ULWHULD
6FKRROV 8VLQJ 5HYLVHG
(OLJLELOLW\ &ULWHULD

6FKRROV 8VLQJ 5HYLVHG
(OLJLELOLW\ &ULWHULD DQG

3HUPLWWLQJ
$FFRPPRGDWLRQV

:LWK
,(3

:LWKRXW
,(3

:LWK
,(3

:LWKRXW
,(3

:LWK
,(3

:LWKRXW
,(3

*UDGH � PHDQ
V�H�
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���
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���

�����
���
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���

�����
���

�����
���

*UDGH � PHDQ
V�H�
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���

*UDGH �� PHDQ
V�H�
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�����
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5CORNG /CVJ +VGOU

�WK 0V� +HUQDQGH] IRUPHG WHDPV RI HLJKW
VWXGHQWV HDFK IURP WKH �� VWXGHQWV LQ KHU
FODVV� 6KH IRUPHG DV PDQ\ WHDPV DV
SRVVLEOH� DQG WKH VWXGHQWV OHIW RYHU ZHUH
VXEVWLWXWHV� +RZ PDQ\ VWXGHQWV ZHUH
VXEVWLWXWHV"

�WK $ FDU RGRPHWHU UHJLVWHUHG �������� PLOHV
ZKHQ D KLJKZD\ VLJQ ZDUQHG RI D GHWRXU
����� IHHW DKHDG� :KDW ZLOO WKH RGRPHWHU
UHDG ZKHQ WKH FDU UHDFKHV WKH GHWRXU"

��WK /XLV PL[HG � R]� RI FKHUU\ V\UXS ZLWK ��
R]� RI +�2 WR PDNH D FKHUU\�IODYRUHG
GULQN� 0DUWLQ PL[HG � R]� RI WKH VDPH
FKHUU\ V\UXS ZLWK �� R]� RI +�2� :KR
PDGH WKH GULQN ZLWK VWURQJHU FKHUU\ IODYRU"
*LYH PDWKHPDWLFDO HYLGHQFH WR MXVWLI\ \RXU
DQVZHU�

DVVHVVPHQWV��SHUIRUPDQFH�GDWD�IRU�WKHVH�VWXGHQWV�DUH�WKH�EDVLV�IRU�WKH�PDMRULW\�RI�WKLV
PRGXOH�� 6DPSOH�GDWD�KDYH�EHHQ�ZHLJKWHG�WR�JHQHUDWH�QDWLRQDO�HVWLPDWHV�

1$(3�5HVXOWV�LQ�0DWKHPDWLFV

7KH� 1$(3� ����� DVVHVVPHQW� PHDVXUHG� WKH
PDWKHPDWLFV�VNLOOV�DQG�NQRZOHGJH�RI��WK���WK��DQG
��WK�JUDGHUV�LQ�WKH�8�6��RQ�D�VFDOH�RI���WR�����
$FURVV� DOO� WKUHH� JUDGHV�� WKHVH� VWXGHQWV� ZLWK
GLVDELOLWLHV� SHUIRUPHG� ORZHU� WKDQ� VWXGHQWV
ZLWKRXW� GLVDELOLWLHV�� DQG� WKDW� JDS� ZDV� ZLGHU
DPRQJ� �WK DQG� ��WK� JUDGHUV� WKDQ� DPRQJ� �WK

JUDGHUV��� )RU� H[DPSOH�� LQ� VFKRROV� XVLQJ
WUDGLWLRQDO� HOLJLELOLW\� FULWHULD�� �WK� JUDGHUV� ZLWK
GLVDELOLWLHV� KDG� D� PHDQ� PDWKHPDWLFV� VFRUH� RI
�������FRPSDUHG�WR�������IRU�VWXGHQWV�ZLWKRXW
GLVDELOLWLHV�� 3HUIRUPDQFH� IRU� VWXGHQWV� ZLWK
GLVDELOLWLHV� YDULHG�YHU\� OLWWOH� DFURVV� VXEVDPSOHV
�VHH�WDEOH�,9������$FURVV�JUDGHV�DQG�VXEVDPSOHV�
VWXGHQWV�ZLWK�GLVDELOLWLHV�VFRUHG�EHWZHHQ�WKH��WK

DQG� ��WK� SHUFHQWLOH� IRU� VWXGHQWV� ZLWKRXW
GLVDELOLWLHV�� GHSHQGLQJ� RQ� WKH� JUDGH� DQG
VXEVDPSOH�

$FURVV�JUDGHV�DQG�VXEVDPSOHV��1$(3�PDWKHPDWLFV� VFRUHV� IRU�ZKLWH� VWXGHQWV�ZLWK
GLVDELOLWLHV� H[FHHGHG� WKRVH� IRU�PLQRULW\� VWXGHQWV�ZLWK� GLVDELOLWLHV� �VHH� WDEOH� ,9�����
6DPSOH�VL]HV�ZHUH�LQVXIILFLHQW�WR�SHUPLW�VHSDUDWH�DQDO\VLV�RI�VFRUHV�IRU�EODFN��$VLDQ�
1DWLYH� $PHULFDQ�� DQG� +LVSDQLF� VWXGHQWV�� ,W� LV� SRVVLEOH� WKDW� WKH� UDQJH� RI� VWXGHQW
SHUIRUPDQFH�YDULHV�DV�PXFK�DFURVV�PLQRULW\�JURXSV�DV�EHWZHHQ�PLQRULW\�DQG�ZKLWH
VWXGHQWV��+RZHYHU��WKH�H[WHQW�RI�WKH�GLIIHUHQFHV�EHWZHHQ�ZKLWH�DQG�PLQRULW\�VWXGHQWV
LV�VXIILFLHQWO\�ODUJH�WR�UDLVH�FRQFHUQV�DERXW�WKH�HTXLW\�RI�UHVRXUFHV�DYDLODEOH�IRU�VHUYLQJ
VWXGHQWV�ZLWK�GLVDELOLWLHV��7KH�1&(6��8�6��'HSDUWPHQW�RI�(GXFDWLRQ������D��IRXQG
WKDW��IRU�VWXGHQWV�ZLWK�DQG�ZLWKRXW�GLVDELOLWLHV��ZKLWH�DQG�$VLDQ�3DFLILF�,VODQGHU��WK�DQG
��WK�JUDGHUV�DQG�ZKLWH��WK�JUDGHUV�VFRUH�KLJKHU�RQ�WKH������PDWKHPDWLFV�DVVHVVPHQW
WKDQ�WKHLU�EODFN�RU�+LVSDQLF�SHHUV�

                                                     

2 ,W LV XQFOHDU ZKLFK GLVDELOLWLHV ZHUH UHSUHVHQWHG DPRQJ WKHVH VWXGHQWV� *LYHQ WKDW WKH WRWDO QXPEHU RI
VWXGHQWV ZLWK GLVDELOLWLHV ZKR SDUWLFLSDWHG LQ WKH ���� 1$(3 ZDV MXVW ������ WKH QXPEHU RI
SDUWLFLSDWLQJ VWXGHQWV ZLWK D SDUWLFXODU GLVDELOLW\ ZRXOG KDYH EHHQ YHU\ VPDOO� DQG VDPSOH VL]HV ZRXOG
QRW KDYH DOORZHG IRU DQDO\VLV E\ GLVDELOLW\ W\SH� ,W LV LPSRUWDQW WR FRQVLGHU� KRZHYHU� WKDW SHUIRUPDQFH
H[SHFWDWLRQV IRU VWXGHQWV ZLWK GLVDELOLWLHV PLJKW YDU\ VLJQLILFDQWO\ E\ GLVDELOLW\�

� 6LJQLILFDQW GLIIHUHQFHV ZHUH GHWHUPLQHG XVLQJ �  ����
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7DEOH�,9���

0HDQ�0DWKHPDWLFV�6FDOH�6FRUH�5HVXOWV�IRU�6WXGHQWV�ZLWK�DQ�,(3��E\

5DFH�(WKQLFLW\�DQG�6XEVDPSOH������

1RWH� 1$(3 PDWKHPDWLFV VFDOHV ZHUH GHYHORSHG LQGHSHQGHQWO\ IRU HDFK JUDGH DVVHVVHG� WKHUHIRUH� UHVXOWV
DUH QRW FRPSDUDEOH DFURVV JUDGHV� 6FDOH VFRUHV IRU DOO JUDGHV UDQJH IURP � WR ����

7DEOH�,9���

0HDQ�0DWKHPDWLFV�6FDOH�6FRUH�5HVXOWV�IRU�6WXGHQWV�ZLWK�DQ�,(3��E\�6H[�

����

1RWH� 1$(3 PDWKHPDWLFV VFDOHV ZHUH GHYHORSHG LQGHSHQGHQWO\ IRU HDFK JUDGH DVVHVVHG� WKHUHIRUH�
UHVXOWV DUH QRW FRPSDUDEOH DFURVV JUDGHV� 6FDOH VFRUHV IRU DOO JUDGHV UDQJH IURP � WR ���� %ROG
GHQRWHV VLJQLILFDQW GLIIHUHQFHV DFURVV FROXPQV�

6FKRROV 8VLQJ
7UDGLWLRQDO (OLJLELOLW\

&ULWHULD

6FKRROV 8VLQJ
5HYLVHG (OLJLELOLW\

&ULWHULD

6FKRROV 8VLQJ
5HYLVHG (OLJLELOLW\
&ULWHULD DQG
3HUPLWWLQJ

$FFRPPRGDWLRQV
0DOH )HPDOH 0DOH )HPDOH 0DOH )HPDOH

*UDGH � PHDQ ����� ����� ����� ����� ����� �����

V�H� ��� ��� ��� ��� ��� ���

*UDGH � PHDQ ����� ����� ����� ����� ����� �����

V�H� ��� ��� ��� ��� ��� ���

*UDGH �� PHDQ ����� ����� ����� ����� ����� �����

V�H� ��� ��� ��� ��� ��� ���

6FKRROV 8VLQJ
7UDGLWLRQDO (OLJLELOLW\

&ULWHULD
6FKRROV 8VLQJ 5HYLVHG
(OLJLELOLW\ &ULWHULD

6FKRROV 8VLQJ 5HYLVHG
(OLJLELOLW\ &ULWHULD DQG

3HUPLWWLQJ
$FFRPPRGDWLRQV

:KLWH

%ODFN�
$VLDQ�
1DWLYH

$PHULFDQ�
RU +LVSDQLF :KLWH

%ODFN�
$VLDQ�
1DWLYH

$PHULFDQ�
RU +LVSDQLF :KLWH

%ODFN�
$VLDQ�
1DWLYH

$PHULFDQ�
RU +LVSDQLF

*UDGH � PHDQ
V�H�
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*UDGH � PHDQ
V�H�
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*UDGH �� PHDQ
V�H�
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�WK ([SODLQ ZK\ PDQ\ VWDUV ORRN VPDOOHU WKDQ
WKH VXQ HYHQ WKRXJK WKH\ DUH UHDOO\ ELJJHU
WKDQ WKH VXQ�

�WK $ JURXS RI VWXGHQWV WRRN SRWDWR VDODG PDGH
ZLWK PD\RQQDLVH WR D SLFQLF RQ D YHU\ KRW
GD\� ([SODLQ KRZ HDWLQJ WKH SRWDWR VDODG
FRXOG FDXVH IRRG SRLVRQLQJ�

��WK 7KH SHWUROHXP ILHOGV RQ WKH 1RUWK 6ORSH RI
$ODVND DUH D PDMRU HQHUJ\ VRXUFH� :KDW
GRHV WKH SUHVHQFH RI WKHVH ILHOGV LQGLFDWH
DERXW WKH FOLPDWH DQG HFRORJ\ RI WKH 1RUWK
6ORSH PLOOLRQV RI \HDUV DJR"

0HDQ�PDWK�VFDOH�VFRUHV�IRU�PDOHV�DQG�IHPDOHV�ZLWK�GLVDELOLWLHV�ZHUH�VLPLODU��WKDW�LV��LQ
PRVW� FDVHV�� WKH\� ZHUH� QRW� VLJQLILFDQWO\� GLIIHUHQW�� 7KH� RQO\� VLJQLILFDQW� GLIIHUHQFH
RFFXUUHG�DPRQJ��WK�JUDGHUV�LQ�VFKRROV�XVLQJ�UHYLVHG�HOLJLELOLW\�FULWHULD��,Q�WKDW�FDVH��PDOHV
ZLWK�GLVDELOLWLHV�RXWSHUIRUPHG�IHPDOHV�ZLWK�GLVDELOLWLHV������WR������VHH�WDEOH�,9������)RU
VWXGHQWV�ZLWK�DQG�ZLWKRXW�GLVDELOLWLHV��1&(6�IRXQG� VLJQLILFDQW�GLIIHUHQFHV� LQ�PDWK
VFRUHV� IRU�PDOHV� DQG� IHPDOHV� LQ� �WK� JUDGH�ZLWK�PDOHV� RXWSHUIRUPLQJ� IHPDOHV� �8�6�
'HSDUWPHQW�RI�(GXFDWLRQ������D��

1$(3�5HVXOWV�LQ�6FLHQFH

$V�ZLWK�WKH�PDWKHPDWLFV�VFRUHV��DFURVV�DOO�WKUHH
JUDGHV�� VWXGHQWV� ZLWK� GLVDELOLWLHV� SHUIRUPHG
VLJQLILFDQWO\� ORZHU� LQ� VFLHQFH� WKDQ� VWXGHQWV
ZLWKRXW� GLVDELOLWLHV�� ZLWK� D� ZLGHU� GLVSDULW\� LQ
SHUIRUPDQFH�EHWZHHQ�VWXGHQWV�ZLWK�DQG�ZLWKRXW
GLVDELOLWLHV�LQ��WK�DQG���WK�JUDGH�WKDQ�LQ��WK�JUDGH
�VHH� WDEOH� ,9������ ,Q� VFKRROV� XVLQJ� UHYLVHG
HOLJLELOLW\� FULWHULD� WKDW� GLG� QRW� SHUPLW
DFFRPPRGDWLRQV���WK�JUDGHUV�ZLWK�GLVDELOLWLHV�KDG
DQ� DYHUDJH� VFLHQFH� VFRUH� RI� ������ RXW� RI� D
SRVVLEOH������,Q�WKRVH�VDPH�VFKRROV���WK�JUDGHUV
ZLWKRXW� GLVDELOLWLHV� KDG� DQ� DYHUDJH� VFRUH� RI
������� 6WXGHQWV� ZLWK� GLVDELOLWLHV�� RQ� DYHUDJH�
SHUIRUPHG� EHWZHHQ� WKH� ��WK� DQG� ��WK� SHUFHQWLOH� RI� VWXGHQWV� ZLWKRXW� GLVDELOLWLHV�
GHSHQGLQJ�RQ�WKH�JUDGH�DQG�VXEVDPSOH�

$V�LQ�WKH�PDWKHPDWLFV�DVVHVVPHQW��PHDQ�VFDOH�VFRUHV�LQ�VFLHQFH�ZHUH�VLPLODU�IRU�PDOHV
DQG�IHPDOHV�ZLWK�GLVDELOLWLHV��,Q�VFKRROV�XVLQJ�UHYLVHG�HOLJLELOLW\�FULWHULD���WK�JUDGH�PDOHV
RXWVFRUHG��WK�JUDGH�IHPDOHV������WR������,Q�VFKRROV�XVLQJ�UHYLVHG�HOLJLELOLW\�FULWHULD�DQG
SHUPLWWLQJ�DFFRPPRGDWLRQV����WK�JUDGH�PDOHV�RXWVFRUHG���WK�JUDGH�IHPDOHV������WR����
1R�RWKHU�GLIIHUHQFHV�ZHUH�VLJQLILFDQW��VHH�WDEOH�,9������1&(6�DQDO\VHV�RI�VFRUHV�IRU
VWXGHQWV�ZLWK�DQG�ZLWKRXW�GLVDELOLWLHV�VKRZHG�WKDW��LQ��WK�DQG��WK�JUDGHV��VFRUHV�IRU�PDOHV
DQG�IHPDOHV�ZHUH�QRW�VLJQLILFDQWO\�GLIIHUHQW��,Q���WK�JUDGH��PDOHV�RXWSHUIRUPHG�IHPDOHV
�8�6��'HSDUWPHQW�RI�(GXFDWLRQ������E��

$V� LQ�PDWKHPDWLFV��ZKLWH�VWXGHQWV�ZLWK�GLVDELOLWLHV�VFRUHG�FRQVLGHUDEO\�KLJKHU� WKDQ
PLQRULW\�VWXGHQWV�ZLWK�GLVDELOLWLHV�RQ�WKH������VFLHQFH�DVVHVVPHQW��VHH�WDEOH�,9������7KLV
ZDV�DOVR�WUXH�LQ�1&(6�DQDO\VHV�RQ�VFRUHV�IRU�VWXGHQWV�ZLWK�DQG�ZLWKRXW�GLVDELOLWLHV��8�6�
'HSDUWPHQW�RI�(GXFDWLRQ������E���7KLV�SDWWHUQ�KHOG�DFURVV�JUDGHV�DQG�VXEVDPSOHV�
6DPSOH�VL]HV�ZHUH�LQVXIILFLHQW�WR�SHUPLW�VHSDUDWH�DQDO\VHV�RI�VFRUHV�IRU�EODFN��$VLDQ�
1DWLYH�$PHULFDQ��DQG�+LVSDQLF�VWXGHQWV��$JDLQ��DV�LQ�WKH�PDWKHPDWLFV�SHUIRUPDQFH��WKH



��VW�$QQXDO�5HSRUW�WR�&RQJUHVV

,9���

7DEOH�,9���

0HDQ�6FLHQFH�6FDOH�6FRUH�5HVXOWV�E\�,(3�6WDWXV������

1RWH� 1$(3 VFLHQFH VFDOHV ZHUH GHYHORSHG LQGHSHQGHQWO\ IRU HDFK JUDGH DVVHVVHG� WKHUHIRUH� UHVXOWV DUH
QRW FRPSDUDEOH DFURVV JUDGHV� 6FDOH VFRUHV IRU DOO JUDGHV UDQJH IURP � WR ���� %ROG GHQRWHV
VLJQLILFDQW GLIIHUHQFHV DFURVV FROXPQV�

PDJQLWXGH�RI�WKH�GLIIHUHQFHV�UDLVHV�FRQFHUQV�DERXW�GLIIHUHQFHV�LQ�IDPLO\��FRPPXQLW\�
DQG�VFKRRO�UHVRXUFHV�

$FFRPPRGDWLRQV�8VHG�RQ�1$(3

6WXGHQWV�ZLWK�GLVDELOLWLHV�RIWHQ�KDYH�GLIILFXOW\�FRQYH\LQJ�ZKDW�WKH\�NQRZ�RQ�JURXS�
DGPLQLVWHUHG�SHQFLO�DQG�SDSHU�WHVWV��2IWHQ�WKLV�LV�GXH�WR�SRRU�WHVW�WDNLQJ�VNLOOV��6WUDWHJ\
GHILFLWV�LQFOXGH�XVH�RI�SULRU�NQRZOHGJH��KRZ�VWXGHQWV�GHGXFH�DQ�DQVZHU��DWWHQWLRQ�WR�WKH
WHVW��DQG�VWUDWHJ\�VHOHFWLRQ�QHHGHG�WR�DSSURSULDWHO\�DQVZHU�TXHVWLRQV��6FUXJJV��������

$V� HPSKDVLV� RQ� VWDQGDUGL]HG� DVVHVVPHQWV� LQFUHDVHV�� WKH� GHPDQG� IRU� WHVWLQJ
DFFRPPRGDWLRQV�DOVR�FRQWLQXHV�WR�JURZ��2OVRQ�DQG�*ROGVWHLQ��������FDWHJRUL]HG�WHVW
DFFRPPRGDWLRQV� LQWR� IRXU� JURXSV�� ���� DFFRPPRGDWLRQV� UHODWHG� WR� WLPLQJ�� VXFK� DV
H[WHQGHG�WLPH�RU�EUHDNV�GXULQJ�WHVW�VHVVLRQV������DFFRPPRGDWLRQV�LQ�WKH�DVVHVVPHQW
HQYLURQPHQW�� VXFK� DV� VPDOO� JURXS� VHWWLQJ�� ���� PRGLILFDWLRQV� LQ� UHVSRQVH� IRUPDW�
LQFOXGLQJ�UHVSRQVHV�PDUNHG�GLUHFWO\�LQ�WKH�WHVW�ERRNOHW�RU�XVH�RI�D�ZRUG�SURFHVVRU��DQG
����PRGLILFDWLRQV�LQ�SUHVHQWDWLRQ�IRUPDW��VXFK�DV�GLUHFWLRQV�UHDG�DORXG�RU�%UDLOOH�RU
ODUJH�SULQW�WHVWLQJ�PDWHULDOV�

7KH������1$(3�ZDV�WKH�ILUVW�LQ�ZKLFK�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZHUH�SHUPLWWHG�WR�XVH
WHVW� DFFRPPRGDWLRQV�� LQFOXGLQJ� %UDLOOH� RU� ODUJH�SULQW� YHUVLRQV� RI� WKH� WHVW� ERRNOHW�
H[WHQGHG� WLPH�� VPDOO� JURXS� DGPLQLVWUDWLRQ�� RQH�RQ�RQH� DGPLQLVWUDWLRQ�� RU� RWKHU
DFFRPPRGDWLRQV��6WXGHQWV�ZHUH�DOORZHG�PRUH�WKDQ�RQH�DFFRPPRGDWLRQ��DQG��LQ�IDFW�
VRPH�DFFRPPRGDWLRQV�ZHUH�DVVXPHG�WR�JR�WRJHWKHU��)RU�H[DPSOH��H[WHQGHG�WLPH�LV

6FKRROV 8VLQJ 5HYLVHG
(OLJLELOLW\ &ULWHULD

6FKRROV 8VLQJ 5HYLVHG
(OLJLELOLW\ &ULWHULD DQG

3HUPLWWLQJ $FFRPPRGDWLRQV
:LWK ,(3 :LWKRXW ,(3 :LWK ,(3 :LWKRXW ,(3

*UDGH � PHDQ ����� ����� ����� �����

V�H� ��� ��� ��� ���

*UDGH � PHDQ ����� ����� ����� �����

V�H� ��� ��� ��� ���

*UDGH �� PHDQ ����� ����� ����� �����

V�H� ��� ��� ��� ���



1$(3

,9���

7DEOH�,9���

0HDQ�6FLHQFH�6FDOH�6FRUH�5HVXOWV�IRU�6WXGHQWV�ZLWK� ,(3V��E\�6H[������

1RWH� 1$(3 VFLHQFH VFDOHV ZHUH GHYHORSHG LQGHSHQGHQWO\ IRU HDFK JUDGH DVVHVVHG� WKHUHIRUH� UHVXOWV
DUH QRW FRPSDUDEOH DFURVV JUDGHV� 6FDOH VFRUHV IRU DOO JUDGHV UDQJH IURP � WR ���� %ROG GHQRWHV
VLJQLILFDQW GLIIHUHQFHV DFURVV FROXPQV�

7DEOH�,9���

0HDQ�6FLHQFH�6FDOH�6FRUH�5HVXOWV�IRU�6WXGHQWV�ZLWK� ,(3V��E\

5DFH�(WKQLFLW\������

1RWH� 1$(3 VFLHQFH VFDOHV ZHUH GHYHORSHG LQGHSHQGHQWO\ IRU HDFK JUDGH DVVHVVHG� WKHUHIRUH� UHVXOWV
DUH QRW FRPSDUDEOH DFURVV JUDGHV� 6FDOH VFRUHV IRU DOO JUDGHV UDQJH IURP � WR ���� %ROG GHQRWHV
VLJQLILFDQW GLIIHUHQFHV DFURVV FROXPQV�

6FKRROV 8VLQJ 5HYLVHG
(OLJLELOLW\ &ULWHULD

6FKRROV 8VLQJ 5HYLVHG
(OLJLELOLW\ &ULWHULD DQG

3HUPLWWLQJ $FFRPPRGDWLRQV

:KLWH

%ODFN� $VLDQ�
1DWLYH

$PHULFDQ� RU
+LVSDQLF :KLWH

%ODFN� $VLDQ�
1DWLYH

$PHULFDQ� RU
+LVSDQLF

*UDGH � PHDQ ����� ����� ����� �����

V�H� ��� ��� ��� ���

*UDGH � PHDQ ����� ����� ����� ����

V�H� ��� ��� ��� ���

*UDGH �� PHDQ ����� ���� ����� ����

V�H� ��� ��� ��� ���

6FKRROV 8VLQJ 5HYLVHG
(OLJLELOLW\ &ULWHULD

6FKRROV 8VLQJ 5HYLVHG
(OLJLELOLW\ &ULWHULD DQG

3HUPLWWLQJ $FFRPPRGDWLRQV
0DOH )HPDOH 0DOH )HPDOH

*UDGH � PHDQ ����� ����� ����� �����

V�H� ��� ��� ��� ���

*UDGH � PHDQ ����� ����� ����� �����

V�H� ��� ��� ��� ���

*UDGH �� PHDQ ����� ����� ����� ����

V�H� ��� ��� ��� ���



��VW�$QQXDO�5HSRUW�WR�&RQJUHVV

,9���

DVVXPHG�IRU�VWXGHQWV�WHVWHG�LQ�RQH�RQ�RQH�DGPLQLVWUDWLRQV�RU�XVLQJ�%UDLOOH�ODUJH�SULQW
ERRNOHWV��6WXGHQWV�ZHUH�FRGHG�DV�UHFHLYLQJ�H[WHQGHG�WLPH�RQO\�LI�WKH\�ZHUH�DVVHVVHG�LQ
WKH�UHJXODU�WHVW�VHVVLRQ�

'HVSLWH�WKHVH�DVVXPSWLRQV��LQ�DOO�VXEJURXSV��WKH�PRVW�FRPPRQ�DFFRPPRGDWLRQ�ZDV
VPDOO�JURXS�DGPLQLVWUDWLRQ��LQ�ZKLFK�VWXGHQWV�ZLWK�GLVDELOLWLHV�WRRN�WKH�DVVHVVPHQW�LQ
D�VHWWLQJ�ZLWK�IHZHU�VWXGHQWV�LQ�WKH�URRP��VHH�WDEOH�,9������$PRQJ�IRXUWK�JUDGHUV�ZLWK
GLVDELOLWLHV� WDNLQJ� WKH� VFLHQFH� DVVHVVPHQW�� RYHU� ��� SHUFHQW� UHFHLYHG� VPDOO� JURXS
DGPLQLVWUDWLRQ��,Q�JHQHUDO��DFFRPPRGDWLRQV�ZHUH�PRUH�FRPPRQ�IRU��WK�JUDGHUV�WKDQ
IRU��WK�DQG���WK�JUDGHUV�

'DWD� IURP� WKH� ����� 1$(3� VXJJHVW� WKDW� WKH� DYDLODELOLW\� RI� WHVW� DFFRPPRGDWLRQV
HQKDQFHV�WKH�SDUWLFLSDWLRQ�UDWH�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV��7KH�1$(3�GHVLJQ�SHUPLWV
D� FRPSDULVRQ� RI� SHUIRUPDQFH� IRU� VWXGHQWV� ZKR� GLG� DQG� GLG� QRW� XVH� WHVW
DFFRPPRGDWLRQV�

+RZHYHU��WKH�UHVXOWLQJ�GDWD�DUH�GLIILFXOW�WR�LQWHUSUHW��$V�VKRZQ�LQ�WDEOH�,9�����DW�JUDGH
���VWXGHQWV�ZLWK�GLVDELOLWLHV�ZKR�XVHG�WHVW�DFFRPPRGDWLRQV�KDG�KLJKHU�PHDQ�VFRUHV�LQ
PDWKHPDWLFV�DQG�VFLHQFH�WKDQ�VWXGHQWV�ZKR�GLG�QRW�XVH�DFFRPPRGDWLRQV��+RZHYHU�
WKLV� ZDV� QRW� WKH� FDVH� DW� JUDGHV� �� DQG� ���� ZKHUH� PHDQ� VFRUHV� IRU� VWXGHQWV� XVLQJ
DFFRPPRGDWLRQ�ZHUH�HTXDO�WR�RU�OHVVHU�WKDQ�PHDQ�VFRUHV�IRU�VWXGHQWV�ZKR�GLG�QRW�XVH
DFFRPPRGDWLRQV��,W�LV�SRVVLEOH�WKDW�WKH�VWXGHQWV�ZKR�XVHG�WHVW�DFFRPPRGDWLRQV�KDG
PRUH� VHYHUH� GLVDELOLWLHV� WKDQ� VWXGHQWV� ZKR� GLG� QRW�� ,I� WKLV� LV� WKH� FDVH�� WKH
DFFRPPRGDWLRQV�DSSDUHQWO\�ZHUH�QRW�DGHTXDWH�WR�IXOO\�FRPSHQVDWH�IRU�WKH�HIIHFWV�RI
WKH�VWXGHQWV·�GLVDELOLWLHV��)XUWKHU�LQYHVWLJDWLRQ�LV�UHTXLUHG�WR�XQGHUVWDQG�WKH�GLIIHUHQFHV
LQ�SHUIRUPDQFH�RI�VWXGHQWV�ZKR�GLG�DQG�GLG�QRW�XVH�DFFRPPRGDWLRQV�



1$(3

,9���

7DEOH�,9���

1XPEHU�DQG�3HUFHQWDJH�RI�6WXGHQWV�ZLWK�'LVDELOLWLHV�8VLQJ�9DULRXV�7HVW

$FFRPPRGDWLRQV�������1$(3

1RWH� 3HUFHQWDJHV DUH EDVHG RQ WKH WRWDO QXPEHU RI VWXGHQWV ZLWK DQ ,(3 DW WKH VSHFLILHG JUDGH OHYHO ZKR
SDUWLFLSDWHG LQ WKH DVVHVVPHQW� 6WXGHQWV PD\ KDYH XVHG PRUH WKDQ RQH DFFRPPRGDWLRQ�

0DWKHPDWLFV

*UDGH � *UDGH � *UDGH ��

1XPEHU 3HUFHQW 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

%UDLOOH�/DUJH 3ULQW ������ ��� ������ ��� ����� ���

([WHQGHG 7LPH ������ ��� ����� ��� ����� ���

6PDOO *URXS
$GPLQLVWUDWLRQ

������ ���� ������ ��� ������ ���

��RQ�� $GPLQLVWUDWLRQ ������ ��� ������ ��� ����� ���

2WKHU ��� ��� ����� ��� ����� ���

6FLHQFH

*UDGH � *UDGH � *UDGH ��

1XPEHU 3HUFHQW 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

%UDLOOH�/DUJH 3ULQW ������ ��� ������ ��� ����� ���

([WHQGHG 7LPH ������ ��� ����� ��� ����� ���

6PDOO *URXS
$GPLQLVWUDWLRQ

������ ���� ������ ���� ������ ���

��RQ�� $GPLQLVWUDWLRQ ����� ��� ����� ��� ����� ���

2WKHU ����� ��� ��� ��� ��� ���



��VW�$QQXDO�5HSRUW�WR�&RQJUHVV

,9���

7DEOH�,9���

0HDQ�3HUIRUPDQFH�RI�6WXGHQWV�ZLWK�'LVDELOLWLHV�RQ�WKH������1$(3

$VVHVVPHQW��E\�8VH�RI�$FFRPPRGDWLRQV

1RWH� 1$(3 VFDOHV ZHUH GHYHORSHG LQGHSHQGHQWO\ IRU HDFK JUDGH DVVHVVHG� WKHUHIRUH� UHVXOWV DUH QRW
FRPSDUDEOH DFURVV JUDGHV� 2QO\ VWXGHQWV LQ VFKRROV XVLQJ UHYLVHG HOLJLELOLW\ FULWHULD DQG SHUPLWWLQJ
DFFRPPRGDWLRQV ZHUH LQFOXGHG LQ WKLV WDEOH� %ROG GHQRWHV VLJQLILFDQW GLIIHUHQFHV DFURVV FROXPQV�

6XPPDU\�DQG�&RQFOXVLRQV

7KH�,'($�$PHQGPHQWV�RI������UHTXLUH�WKDW�VWXGHQWV�ZLWK�GLVDELOLWLHV�EH�LQFOXGHG�LQ
JHQHUDO�VWDWH��DQG�GLVWULFWZLGH�DVVHVVPHQW�SURJUDPV��ZLWK�DSSURSULDWH�DFFRPPRGDWLRQV�
ZKHUH�QHFHVVDU\��%HFDXVH�1$(3�LV�WKH�RQO\�QDWLRQDOO\�UHSUHVHQWDWLYH�DQG�FRQWLQXLQJ
DVVHVVPHQW�WKDW�PHDVXUHV�ZKDW�VWXGHQWV�NQRZ�DQG�DUH�DEOH�WR�GR�LQ�GLIIHUHQW�VXEMHFW
DUHDV�� LW� LV� FULWLFDOO\� LPSRUWDQW� WKDW� LW� LQFOXGH� VWXGHQWV� ZLWK� GLVDELOLWLHV�� 1$(3
SHUIRUPDQFH�VFRUHV�SURYLGH�SDUHQWV��HGXFDWRUV��DGPLQLVWUDWRUV��DGYRFDWHV��DQG�SROLF\
PDNHUV�ZLWK�LPSRUWDQW�GDWD�RQ�WKH�DFDGHPLF�DFKLHYHPHQW�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�

'DWD�IURP�WKH������1$(3�VXJJHVW�WKDW�VWXGHQWV�ZLWK�GLVDELOLWLHV�DUH�QRW�SHUIRUPLQJ
ZHOO� LQ� VFLHQFH� DQG�PDWKHPDWLFV� FRPSDUHG� WR� WKHLU� QRQGLVDEOHG� SHHUV��:KLOH� WHVW
DFFRPPRGDWLRQV�HQKDQFH�WKH�SHUFHQWDJH�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�SDUWLFLSDWLQJ�LQ
WKH�DVVHVVPHQW��SHUIRUPDQFH�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�FRQWLQXHG�WR�ODJ�EHKLQG�WKH
SHUIRUPDQFH� RI� VWXGHQWV� ZLWKRXW� GLVDELOLWLHV�� HYHQ� IRU� VWXGHQWV� XVLQJ� WHVW
DFFRPPRGDWLRQV��)XUWKHUPRUH��WKH�1$(3�UHVXOWV�VXJJHVW�WKDW�VWXGHQWV�ZLWK�GLVDELOLWLHV
IURP�UDFLDO�HWKQLF�PLQRULW\�JURXSV�VFRUHG�VXEVWDQWLDOO\�ORZHU�WKDQ�ZKLWH�VWXGHQWV�ZLWK
GLVDELOLWLHV�DFURVV�JUDGHV�DQG�VXEMHFWV��7KLV�UDLVHV�FRQFHUQV�DERXW�LQHTXLW\�LQ�WKH�KRPH�
FRPPXQLW\��DQG�VFKRRO�UHVRXUFHV�DYDLODEOH�WR�HGXFDWH�VWXGHQWV�ZLWK�GLVDELOLWLHV�

:LWK
$FFRPPRGDWLRQV

:LWKRXW
$FFRPPRGDWLRQV

0DWK PHDQ ����� �����

V�H� ��� ���

*UDGH �

6FLHQFH PHDQ ����� �����

V�H� ��� ���

0DWK PHDQ ����� �����

V�H� ��� ���

*UDGH �

6FLHQFH PHDQ ����� �����

V�H� ��� ���

0DWK PHDQ ����� �����

V�H� ��� ���

*UDGH ��

6FLHQFH PHDQ ����� �����

V�H� ��� ���



1$(3

,9���

5HIHUHQFHV

%XUNH��'���	�/RPEDUGL��7�3����������6WDQIRUG�$FKLHYHPHQW�7HVWV�DQG�VWXGHQWV�ZLWK
VSHFLDO�QHHGV���&RPLQJ�WRJHWKHU��3UHSDULQJ�IRU�UXUDO�VSHFLDO�HGXFDWLRQ�LQ�WKH���VW�FHQWXU\�
&RQIHUHQFH�3URFHHGLQJV�RI�WKH�$PHULFDQ�&RXQFLO�RQ�5XUDO�6SHFLDO�(GXFDWLRQ��������������

0F)DUODQG��-����������$�FRPSDULVRQ�RI�UHJXODU�HGXFDWLRQ�VWXGHQWV�DQG�VWXGHQWV�ZLWK
OHDUQLQJ�GLVDELOLWLHV�RQ�D�SHUIRUPDQFH�EDVHG�DVVHVVPHQW�LQ�WKH�DUHD�RI�VFLHQFH�
/HDUQLQJ�'LVDELOLWLHV�������������

0XQJHU�� *��� 	� /R\G�� %�� �������� (IIHFW� RI� VSHHGHGQHVV� RQ� WHVW� SHUIRUPDQFH� RI
KDQGLFDSSHG�DQG�QRQKDQGLFDSSHG�H[DPLQHHV��7KH�-RXUQDO�RI�(GXFDWLRQDO�5HVHDUFK�
����������

2OVRQ��-�)���	�*ROGVWHLQ��$�$����������7KH�LQFOXVLRQ�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�DQG�OLPLWHG
(QJOLVK� SURILFLHQW� VWXGHQWV� LQ� ODUJH�VFDOH� DVVHVVPHQWV�� $� VXPPDU\� RI� UHFHQW� SURJUHVV�
:DVKLQJWRQ�� '&�� 8�6�� 'HSDUWPHQW� RI� (GXFDWLRQ�� >2Q�OLQH@�� $YDLODEOH�
KWWS���ZZZ�QFHV�HG�JRY�SXEV���������

6FUXJJV��7���������7KH�DGPLQLVWUDWLRQ�DQG�LQWHUSUHWDWLRQ�RI�VWDQGDUGL]HG�DFKLHYHPHQW�WHVWV�ZLWK
OHDUQLQJ� GLVDEOHG� DQG� EHKDYLRUDOO\� GLVRUGHUHG� VFKRRO� FKLOGUHQ�� 8�6�� 'HSDUWPHQW� RI
(GXFDWLRQ��:DVKLQJWRQ��'&�

7DO��1���6LHJHO�/�6���	�0DUDXQ��0����������7KH�UROH�RI�TXHVWLRQ�W\SH�DQG�UHDGLQJ�DELOLW\
LQ�UHDGLQJ�FRPSUHKHQVLRQ��5HDGLQJ�DQG�:ULWLQJ��$Q�,QWHUGLVFLSOLQDU\�-RXUQDO���������
����

8�6��'HSDUWPHQW�RI�(GXFDWLRQ�������D���1$(3������0DWKHPDWLFV��5HSRUW�FDUG�IRU�WKH�QDWLRQ
DQG�WKH�6WDWHV��:DVKLQJWRQ��'&��$XWKRU�

8�6��'HSDUWPHQW�RI�(GXFDWLRQ�������E���1$(3������6FLHQFH��5HSRUW�FDUG�IRU�WKH�QDWLRQ�DQG
WKH�6WDWHV��:DVKLQJWRQ��'&��$XWKRU�


