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SURWHFWLRQ�DJDLQVW�WKHVH�IRUPV�RI�DEXVH��SDUWLFXODUO\�VLQFH�
VWDWH�ODZV�DQG�UHJXODWLRQV�YDU\�ZLGHO\��LI�WKH\�H[LVW�DW�DOO��
<HW�GHVSLWH�WKH�SOHD�RI�IDPLOLHV��KXPDQ�ULJKWV�RUJDQL]D�
WLRQV�DQG�FRQFHUQHG�FLWL]HQV��WKHUH�DUH�QR�IHGHUDO�VWDQ�
GDUGV�FXUUHQWO\�LQ�SODFH�WR�PRQLWRU�DQG�SUHYHQW�UHVWUDLQW��
VHFOXVLRQ�DQG�DYHUVLYH�SURFHGXUHV�LQ�VFKRROV��

'H¿QLQJ�WKH�WHUPV

3K\VLFDO�UHVWUDLQW�LV�WKH�XVH�RI�YDULRXV�³KROGV´�WR�
JUDE�DQG�LPPRELOL]H�D�FKLOG�RU�EULQJ�D�FKLOG�WR�WKH�
ÀRRU��7KH�FKLOG�LV�UHVWUDLQHG�E\�RQH�RU�PRUH�VWDII�SHU�
VRQ¶V�DUPV��OHJV�RU�ERG\�

&KHPLFDO�UHVWUDLQW�LV�WKH�DSSOLFDWLRQ�RI�PHGLFDWLRQ�
WR�GXOO�D�FKLOG¶V�DELOLW\�WR�PRYH�RU�WKLQN�

0HFKDQLFDO�UHVWUDLQW�LV�WKH�XVH�RI�VWUDSV��WDSH��
FXIIV��PDW�RU�EODQNHW�ZUDSV��KHOPHWV�DQG�RWKHU�GHYLFHV�
WR�SUHYHQW�PRYHPHQW�RU�VHQVRU\�SHUFHSWLRQ��RIWHQ�E\�
UHVWUDLQLQJ�WKH�FKLOG¶V�OLPEV�WR�D�VSOLQW��ZDOO��EHG��FKDLU�
RU�ÀRRU�

6HFOXVLRQ�LV�IRUFHG�LVRODWLRQ�LQ�D�URRP�RU�VSDFH�IURP�
ZKLFK�WKH�FKLOG�FDQQRW�HVFDSH�

7KH�XVH�RI�WKHVH�SUDFWLFHV�ZDV�GRFXPHQWHG�LQ�6FKRRO�LV�
1RW�6XSSRVHG�WR�+XUW��1DWLRQDO�'LVDELOLW\�5LJKWV�1HW�
ZRUN���������ZKLFK�H[DPLQHG�WKH�XVH�RI�UHVWUDLQW��VHFOX�
VLRQ�DQG�DYHUVLYH�SURFHGXUHV�RQ�SXEOLF�DQG�SULYDWH�VFKRRO�
FKLOGUHQ�DV�\RXQJ�DV�WKUHH�\HDUV�ROG��,Q�UHVSRQVH�WR�WKLV�
UHSRUW��WKH�8�6��*RYHUQPHQW�$FFRXQWDELOLW\�2I¿FH�FRQ�
GXFWHG�DQ�LQYHVWLJDWLRQ�LQ������WKDW�IRXQG�QR�IHGHUDO�ODZV�
VSHFL¿FDOO\�UHJXODWH�WKH�XVH�RI�VXFK�SUDFWLFHV�LQ�VFKRROV��

)XUWKHU��WKH�*$2�IRXQG�WKDW�VWDWH�ODZV�YDU\�ZLGHO\��LI�WKH\�
DUH�SUHVHQW�DW�DOO��7UDJLF�H[DPSOHV�RI�DEXVH�LQ�8�6��VFKRROV�
ZHUH�KLJKOLJKWHG�LQ�ERWK�UHSRUWV��LQFOXGLQJ��

0LFKLJDQ��$����\HDU�ROG�ER\�ZLWK�DXWLVP�EHFDPH�WKH�
VHFRQG�FKLOG�LQ�WKH�VWDWH�WR�GLH�IURP�WKH�XVH�RI�UHVWUDLQW�
DIWHU�IRXU�VFKRRO�HPSOR\HHV�SLQQHG�KLP�IDFH�GRZQ�RQ�
WKH�ÀRRU�IRU�RYHU�DQ�KRXU��+H�EHFDPH�QRQ�UHVSRQVLYH�
DIWHU����PLQXWHV��EXW�WKH�UHVWUDLQW�FRQWLQXHG�DQG�KH�
HYHQWXDOO\�VWRSSHG�EUHDWKLQJ�

:LVFRQVLQ��$���\HDU�ROG�JLUO��UHVWUDLQHG�DV�SXQLVK�
PHQW�IRU�EORZLQJ�EXEEOHV�LQ�KHU�PLON�DQG�QRW�IROORZ�
LQJ�WKH�WLPH�RXW�UXOHV�UHJDUGLQJ�PRYHPHQW��GLHG�IURP�
VXIIRFDWLRQ�ZKHQ�VHYHUDO�DGXOW�VWDII�SLQQHG�KHU�RQ�WKH�
ÀRRU�

*HRUJLD��$����\HDU�ROG�KDQJHG�KLPVHOI�LQ�D�VPDOO��
FRQFUHWH�VHFOXVLRQ�URRP�XVLQJ�D�FRUG�SURYLGHG�E\�D�
WHDFKHU�WR�KROG�XS�KLV�SDQWV��+H�KDG�SOHDGHG�ZLWK�KLV�
WHDFKHUV�WKDW�KH�FRXOG�QRW�VWDQG�EHLQJ�ORFNHG�LQ�WKH�
URRP�IRU�KRXUV�DW�D�WLPH��DQG�KH�KDG�WKUHDWHQHG�VXL�
FLGH�LQ�VFKRRO�RQO\�D�IHZ�ZHHNV�EHIRUH�

�1DWLRQDO�'LVDELOLW\�5LJKWV�1HWZRUN�������

7KHVH�LQFLGHQWV��ZKLOH�VKRFNLQJ��DUH�QRW�LVRODWHG��,Q�DGGL�
WLRQ�WR�GHDWKV�OLNH�WKHVH��FKLOGUHQ�DUH�LQMXUHG�DQG�WUDXPD�
WL]HG�E\�UHVWUDLQW��VHFOXVLRQ�DQG�DYHUVLYH�SURFHGXUHV�HYHU\�
GD\�LQ�8�6��VFKRROV��7KH�SUDFWLFHV�DUH�GLVSURSRUWLRQDWHO\�
XVHG�RQ�FKLOGUHQ�ZLWK�GLVDELOLWLHV��RIWHQ�IRU�QRQ�GDQJHURXV�
EHKDYLRUV��LQ�RUGHU�WR�IRUFH�FRPSOLDQFH�RU�IRU�WKH�FRQYH�
QLHQFH�RI�VFKRRO�VWDII��'HVSLWH�WKH�LQWHQWLRQV�RI�DGXOWV�WR�
FRQWURO�FKLOGUHQ�WKURXJK�VXFK�DFWLRQV��WKHVH�SUDFWLFHV�IUH�
TXHQWO\�HVFDODWH�D�FKLOG¶V�¿JKW�RU�ÀLJKW�UHVSRQVH��GHHSHQ�
QHJDWLYH�EHKDYLRU�SDWWHUQV�DQG�XQGHUPLQH�WKH�FKLOG¶V�WUXVW�
ZKLOH�GHFUHDVLQJ�WKH�FDSDFLW\�IRU�OHDUQLQJ��(YHQ�ZKHQ�QR�
SK\VLFDO�WUDXPD�LV�DSSDUHQW��WKH�HPRWLRQDO�WUDXPD�FDQ�
KDYH�ODVWLQJ�DQG�VLJQL¿FDQW�LPSDFW�RQ�QRW�RQO\�WKH�FKLOG��
EXW�DGXOWV�LQYROYHG�LQ�LPSOHPHQWLQJ�WKH�SUDFWLFH�DQG�
RWKHU�VWXGHQWV�ZKR�PD\�ZLWQHVV�WKHVH�LQFLGHQWV�

,Q�������7$6+��LQ�FROODERUDWLRQ�ZLWK�$35$,6�FRQGXFWHG�
DQG�SXEOLVKHG�D�VWXG\�UHJDUGLQJ�WKH�8VH�RI�5HVWUDLQW��6H�
FOXVLRQ��DQG�$YHUVLYH�3URFHGXUHV�ZLWK�6WXGHQWV�ZLWK�'LV�
DELOLWLHV��7$6+���������7KH�VWXG\�H[DPLQHG�WKH�UHVSRQVHV�
RI�SDUHQWV�DQG�FDUHWDNHUV�RI�FKLOGUHQ�ZLWK�GLV�DELOLWLHV�RQ�
WKH�VXEMHFW�RI�UHVWUDLQW��VHFOXVLRQ�DQG�DYHUVLYH�SURFHGXUHV��

7KH�&RVW�RI�:DLWLQJ

ZZZ�7$6+�RUJ 7KH�&RVW�RI�:DLWLQJ���

8QGHUVWDQGLQJ�WKH�,PSDFW�RI�
5HVWUDLQW��6HFOXVLRQ�	�
$YHUVLYH�3URFHGXUHV
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:K\�LV�)HGHUDO�/HJLVODWLRQ�
1HFHVVDU\"

:LWK����VWDWHV��WKH�'LVWULFW�RI�&ROXPELD�DQG�WZR�8�6��WHU�
ULWRULHV�UHSUHVHQWHG��WKH�VWXG\�LQFOXGHG�������LQGLYLGXDO�
UHVSRQGHQWV�ZKR�UHVSRQGHG�LQ�D�WZR�ZHHN�SHULRG��7KH�
UHVXOWV�SDLQWHG�DQ�DODUPLQJ�SLFWXUH�RI�WKH�XVH�RI�WKHVH�
SURFHGXUHV�LQ�VFKRROV�

2I�WKH�SDUHQWV�DQG�FDUHWDNHUV�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV�
ZKR�SDUWLFLSDWHG�LQ�WKH�VWXG\�

����RI�UHVSRQGHQWV�FODLPHG�WKHLU�FKLOG�KDG�EHHQ�
VXEMHFWHG�WR�UHVWUDLQW��VHFOXVLRQ�DQG�RU�DYHUVLYH�
SURFHGXUHV�

����RI�FKLOGUHQ�VXEMHFWHG�WR�WKHVH�SURFHGXUHV�
ZHUH�EHWZHHQ�WKH�DJHV�RI���DQG����

����RI�LQFLGHQWV�RFFXUUHG�LQ�D�VSHFLDO�HGXFDWLRQ�
FODVVURRP��

����RI�LQFLGHQWV�RFFXUUHG�LQ�VSHFLDO�HGXFDWLRQ�DQG�
JHQHUDO�HGXFDWLRQ�FODVVURRPV�

����RI�LQFLGHQWV�RI�UHVWUDLQW�LQYROYHG�SURQH�UH�
VWUDLQWV��

����RI�LQFLGHQWV�RI�VHFOXVLRQ�RFFXUUHG�LQ�D�³VSHFLDO�
VHFOXVLRQ�URRP�´

����RI�LQFLGHQWV�RI�VHFOXVLRQ�ODVWHG�RQH�RU�PRUH�
KRXUV�

����RI�FKLOGUHQ�H[SHULHQFHG�HPRWLRQDO�WUDXPD�

����RI�SDUHQWV�ZHUH�UDUHO\���������RU�QHYHU�
��������FRQWDFWHG�ZKHQ�D�SURFHGXUH�ZDV�XVHG�

����RI�FKLOGUHQ�H[SHULHQFHG�SK\VLFDO�LQMXU\�

�7$6+�������

)HGHUDO�OHJLVODWLRQ�UHVWULFWLQJ�UHVWUDLQW��VHFOXVLRQ�DQG�
DYHUVLYH�SURFHGXUHV�LV�QHFHVVDU\�EHFDXVH�UDUHO\�DUH�DEXVHV�
XQFRYHUHG�XQWLO�LW�LV�WRR�ODWH�DQG�WKH�FKLOG�KDV�VXIIHUHG�
SK\VLFDO�DQG�HPRWLRQDO�WUDXPD��$OWKRXJK�VRPH�VWDWH�ODZV�
DUH�LQ�SODFH��PDQ\�DUH�LQFRQVLVWHQW�RU�ODFN�FRPSUHKHQVLYH�
QHVV��,Q�IDU�WRR�PDQ\�VWDWHV��QR�ODZV�H[LVW�DW�DOO��7KH�WKUHDW�
WKHVH�SUDFWLFHV�SRVH�WR�FKLOGUHQ�LV�D�QDWLRQZLGH�SUREOHP�
WKDW�FDQ�RQO\�EH�DGGUHVVHG�WKURXJK�IHGHUDO�OHJLVODWLRQ��:H�
RZH�LW�WR�FKLOGUHQ�LQ�HYHU\�VWDWH�WR�EH�DEOH�WR�OLYH�DQG�OHDUQ�
LQ�DQ�HQYLURQPHQW�IUHH�IURP�DEXVH�

���VWDWHV�KDYH�VWDWXWHV�DQG�UHJXODWLRQV�SURYLGLQJ�
PHDQLQJIXO�SURWHFWLRQV�DJDLQVW�UHVWUDLQW�DQG�RU�
VHFOXVLRQ�IRU�FKLOGUHQ�ZLWK�GLVDELOLWLHV�

���VWDWHV�OLPLW�UHVWUDLQW��E\�ODZ��WR�HPHUJHQFLHV�
LQYROYLQJ�LPPHGLDWH�ULVN�RI�SK\VLFDO�KDUP�RU�VHUL�
RXV�SK\VLFDO�KDUP�

��VWDWHV�EDQ�VHFOXVLRQ��E\�ODZ�

���VWDWHV�UHTXLUH�VWDII�WR�FRQWLQXRXVO\�ZDWFK�D�
FKLOG�LQ�D�VHFOXVLRQ�URRP�����VWDWHV�ODFN�VXFK�ODZV��
DQG�¿YH�RI�WKRVH����SHUPLW�RFFDVLRQDO�PRQLWRULQJ�

���VWDWHV��E\�ODZ��UHTXLUH�OHVV�LQWUXVLYH�PHWKRGV�
WR�HLWKHU�IDLO�RU�EH�GHHPHG�LQHIIHFWLYH�EHIRUH�UH�
VWUDLQW�RU�VHFOXVLRQ�DUH�XVHG�

���VWDWHV�UHTXLUH�VFKRROV�WR�QRWLI\�SDUHQWV�RQ�WKH�
VDPH�GD\�RU�ZLWKLQ����KRXUV��7KHUH�DUH����VWDWHV�
ZLWK�QR�OHJDO�UHTXLUHPHQW�WR�WHOO�SDUHQWV�WKDW�D�
FKLOG�ZDV�UHVWUDLQHG�RU�VHFOXGHG�

�-HVVLFD�%XWOHU��-HVVLFD#MQED�QHW������

$GGLWLRQDOO\��VFKRRO�GLVWULFWV��WHDFKHUV�DQG�RWKHU�DGXOWV�LQ�
SRVLWLRQV�RI�VXSSRUW�DQG�DXWKRULW\�GHVHUYH�WKH�WRROV�DQG�
NQRZOHGJH�WR�FUHDWH�D�FXOWXUDO�VKLIW�DZD\�IURP�GDQJHU�
RXV�WDFWLFV�DQG�WRZDUG�SUHYHQWDWLYH��SRVLWLYH�LQWHUYHQWLRQ�
VWUDWHJLHV�EDFNHG�E\�UHVHDUFK��$GXOWV�ZKR�LQWHUDFW�ZLWK�
VWXGHQWV�VKRXOG�EH�DEOH�WR�SURWHFW�WKHPVHOYHV�DQG�VWX�
GHQWV�E\�SUHYHQWLQJ�SUREOHP�EHKDYLRUV�DQG�PDLQWDLQLQJ�D�
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)ROORZLQJ�UHSRUWV�IURP�WKH�1DWLRQDO�'LVDELOLW\�5LJKWV�1HW�
ZRUN�DQG�*RYHUQPHQW�$FFRXQWDELOLW\�2I¿FH��8�6��5HSV��
*HRUJH�0LOOHU��'�&DOLI���DQG�&DWK\�0F0RUULV�5RGJHUV��5�
:DVK���LQWURGXFHG�WKH�3UHYHQWLQJ�+DUPIXO�5HVWUDLQW�DQG�
6HFOXVLRQ�LQ�6FKRROV�$FW��+5�������LQ�WKH����WK�&RQJUHVV��
7KLV�UHSUHVHQWHG�WKH�¿UVW�FRPSUHKHQVLYH�IHGHUDO�HIIRUW�
WR�WDFNOH�LQDSSURSULDWH�DQG�GDQJHURXV�UHVWUDLQW��VHFOX�
VLRQ�DQG�DYHUVLYH�SURFHGXUHV�LQ�8�6��VFKRROV��7KH�ELOO�ZDV�
UHQDPHG�WKH�.HHSLQJ�$OO�6WXGHQWV�6DIH�$FW�DQG�SDVVHG�WKH�
+RXVH�RI�5HSUHVHQWDWLYHV�RQ�0DUFK����������E\�D�ELSDUWL�
VDQ�YRWH�RI���������

)RU�IXOO�SDVVDJH�RI�WKLV�OHJLVODWLRQ��WKH�8�6��6HQDWH�QHHGHG�
WR�SDVV�D�VLPLODU�ELOO�DQG�KDYH�3UHVLGHQW�2EDPD�VLJQ�WKH�
OHJLVODWLRQ�LQWR�ODZ��7KH�6HQDWH�HIIRUW�ZDV�OHG�E\�6HQ��
&KULVWRSKHU�'RGG��'�&RQQ����ZKR�LQWURGXFHG�WKH�6HQDWH�
YHUVLRQ�RI�WKH�ELOO��6��������7KHQ��LQ�ODWH�������DGYRFDWHV�
DQG�IDPLOLHV�ZHUH�LQIRUPHG�WKH�6HQDWH�ZRXOG�QRW�WDNH�
XS�WKH�OHJLVODWLRQ�XQGHU�WKH����WK�&RQJUHVV��7KLV�QHZV�
FDPH�DIWHU�PRQWKV�RI�FRQWHQWLRQ�RYHU�SURSRVHG�FKDQJHV�
WKDW�ZRXOG�KDYH�DOORZHG�UHVWUDLQW��VHFOXVLRQ�DQG�DYHUVLYH�
SURFHGXUHV�WR�EH�ZULWWHQ�LQWR�D�VWXGHQW¶V�LQGLYLGXDOL]HG�
HGXFDWLRQ�SODQ��RU�,(3��D�GHSDUWXUH�IURP�WKH�+RXVH�YHU�
VLRQ�RI�WKH�ELOO�DQG�D�SURYLVLRQ�VWDXQFKO\�RSSRVHG�E\�PDQ\�
DGYRFDF\�JURXSV�ZKR�IHDUHG�LW�FRXOG�VHYHUHO\�ZHDNHQ�WKH�
HIIHFWLYHQHVV�RI�WKH�OHJLVODWLRQ�

7KH�IROORZLQJ�WLPHOLQH�RXWOLQHV�WKH�VWHSV�WDNHQ��DQG�FKDO�
OHQJHV�HQFRXQWHUHG��IURP�����������LQ�WKH�SXUVXLW�RI�IHG�
HUDO�OHJLVODWLRQ�UHVWULFWLQJ�UHVWUDLQW��VHFOXVLRQ�DQG�DYHUVLYH�
SURFHGXUHV�

7LPHOLQH�RQ�)HGHUDO�/HJLVODWLRQ�(IIRUWV

-DQXDU\����������

1DWLRQDO�'LVDELOLW\�5LJKWV�1HWZRUN�SXEOLVKHV�6FKRRO�LV�
1RW�6XSSRVHG�WR�+XUW��DQ�LQYHVWLJDWLYH�UHSRUW�RQ�UHVWUDLQW�
DQG�VHFOXVLRQ�LQ�VFKRROV��1'51�FDOOV�XSRQ�&RQJUHVV�WR�
SDVV�OHJLVODWLRQ�WR�EDQ�³SURQH�UHVWUDLQW´�DQG�WKH�XVH�RI�
VHFOXVLRQ��

-DQXDU\���������
�
5HS��*HRUJH�0LOOHU��FKDLUPDQ�RI�WKH�+RXVH�(GXFDWLRQ�DQG�

/DERU�&RPPLWWHH��DVNV�WKH�*RYHUQPHQW�$FFRXQWDELOLW\�
2I¿FH�WR�LQYHVWLJDWH�VWDWH�DQG�IHGHUDO�ODZV�DQG�UHJXODWLRQV�
RQ�WKH�XVH�RI�UHVWUDLQW��VHFOXVLRQ�DQG�DYHUVLYH�SURFHGXUHV�

0D\����������

*RYHUQPHQW�$FFRXQWDELOLW\�2I¿FH�UHOHDVHV�D�UHSRUW�WKDW�
¿QGV�GR]HQV�RI�LQVWDQFHV�RI�VWXGHQW�VXIIHULQJ�RU�GHDWK�
UHVXOWLQJ�IURP�UHVWUDLQW�DQG�VHFOXVLRQ�

0D\����������

8�6��(GXFDWLRQ�6HFUHWDU\�$UQH�'XQFDQ�DQQRXQFHV�WKDW�
DOO�VWDWHV�ZLOO�KDYH�SROLFLHV�LQ�SODFH�IRU�KDQGOLQJ�UHVWUDLQW�
DQG�VHFOXVLRQ�LQ�VFKRROV�EHIRUH�WKH�VWDUW�RI�WKH�IROORZLQJ�
DFDGHPLF�\HDU�

$XJXVW���������

(GXFDWLRQ�6HF��'XQFDQ�VXEPLWV�D�OHWWHU�WR�VWDWH�VFKRRO�
FKLHIV�DVNLQJ�WKHP�WR�IRUPDOO\�VXEPLW�WKHLU�SROLFLHV�RQ�
UHVWUDLQW�DQG�VHFOXVLRQ�

'HFHPEHU���������

5HS��*HRUJH�0LOOHU�DQG�&DWK\�0F0RUULV�5RGJHUV�LQWUR�
GXFH�7KH�3UHYHQWLQJ�+DUPIXO�5HVWUDLQW�DQG�6HFOXVLRQ�LQ�
6FKRROV�$FW�LQ�WKH�+RXVH�RI�5HSUHVHQWDWLYHV��6HQ��&KULV�
'RGG�LQWURGXFHV�WKH�6HQDWH�FRXQWHUSDUW�RI�UHVWUDLQW�DQG�
VHFOXVLRQ�OHJLVODWLRQ�

'HFHPEHU����������

$�VFKRRO�ERDUG�LQ�*UHHQYLOOH��:LVFRQVLQ��YRWHV�WR�XVH�
���������LQ�IHGHUDO�VWLPXOXV�IXQGV�WR�FRQVWUXFW�VHFOXVLRQ�
DQG�VHJUHJDWLRQ�DUHDV��$PRQJ�FULWLFLVP��VWDWH�RI¿FLDOV�WXUQ�
GRZQ�WKH�SODQ�

)HEUXDU\����������

7KH�+RXVH�(GXFDWLRQ�DQG�/DERU�&RPPLWWHH�YRWHV�WR�SDVV�
WKH�3UHYHQWLQJ�+DUPIXO�5HVWUDLQW�DQG�6HFOXVLRQ�$FW�E\�D�
YRWH�RI�������

)HEUXDU\����������

7KH�'HSDUWPHQW�RI�(GXFDWLRQ�UHOHDVHV�D�VXPPDU\�RI�VWDWH�
ODZV��UHJXODWLRQV��SROLFLHV�DQG�JXLGHOLQHV�UHJDUGLQJ�WKH�XVH

7DNLQJ�WKH�)LUVW�6WHSV
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RI�UHVWUDLQW�DQG�VHFOXVLRQ�LQ�VFKRROV��

0DUFK����������

7KH�+RXVH�OHJLVODWLRQ��QRZ�NQRZQ�DV�WKH�.HHSLQJ�$OO�
6WXGHQWV�6DIH�$FW��SDVVHV�E\�D�YRWH�RI����������7KH�ELOO�
ZRXOG�LPSRVH�WKH�¿UVW�HYHU�IHGHUDO�RYHUVLJKW�RQ�WKH�XVH�RI�
UHVWUDLQW�DQG�VHFOXVLRQ�LQ�VFKRROV��

$XJXVW���������

/HJLVODWLRQ�VWDOOV�LQ�WKH�6HQDWH�DV�FRQFHUQV�JURZ�RYHU�
D�SURYLVLRQ�EDUULQJ�UHVWUDLQW�DQG�VHFOXVLRQ�IURP�EHLQJ�
LQFOXGHG�LQ�D�VWXGHQW¶V�LQGLYLGXDOL]HG�HGXFDWLRQ�SODQ��RU�
,(3��2SSRVLWLRQ�WR�WKH�ELOO�ZDV�VWURQJHVW�IURP�WKH�$PHUL�
FDQ�$VVRFLDWLRQ�RI�6FKRRO�$GPLQLVWUDWRUV�

2FWREHU���������

7KH�6HQDWH�SURSRVHV�D�PRGL¿HG�ELOO�WKDW�ZRXOG�DOORZ�
VFKRROV�WR�LQFOXGH�UHVWUDLQW�DQG�VHFOXVLRQ�LQ�LQGLYLGXDO�
L]HG�HGXFDWLRQ�SODQV�IRU�VRPH�VWXGHQWV��GHVSLWH�WKH�+RXVH�
YHUVLRQ�SURKLELWLQJ�VXFK�LQFOXVLRQ��&RQFHUQV�DUH�UDLVHG�E\�
SDUHQW�DQG�DGYRFDF\�JURXS�ZKR�IDYRU�WKH�+RXVH�YHUVLRQ�RI�
WKH�OHJLVODWLRQ�

1RYHPEHU������

6HQDWH�VWDIIHUV�DQQRXQFH�WKH�ELOO�ZLOO�QRW�EH�YRWHG�RQ�GXU�
LQJ�WKH����WK�&RQJUHVV��HQGLQJ�KRSHV�WKDW�UHVWUDLQW�DQG�
VHFOXVLRQ�OHJLVODWLRQ�ZRXOG�EHFRPH�IHGHUDO�ODZ�LQ������

$SULO���������

7$6+�UHOHDVHV�7KH�&RVW�RI�:DLWLQJ��D�RQH�\HDU�UHSRUW�RQ�
WKH�LPSOLFDWLRQV�RI�LQDFWLRQ�RQ�UHVWUDLQW�DQG�VHFOXVLRQ�
OHJLVODWLRQ��

$SULO���������

5HS��*HRUJH�0LOOHU�UHLQWURGXFHV�OHJLVODWLRQ�WKDW�ZRXOG�
SURKLELW�UHVWUDLQW�DQG�VHFOXVLRQ�LQ�PRVW�VFKRRO�VLWXDWLRQV��
7KH�ELOO�ZRXOG�DOVR�PDQGDWH�WKDW�SDUHQWV�EH�QRWL¿HG�LI�WKH�
SUDFWLFHV�DUH�XVHG�RQ�WKHLU�FKLOG��DQG�ZRXOG�GLVDOORZ�VXFK�
SUDFWLFHV�IURP�EHLQJ�LQFOXGHG�LQ�D�VWXGHQW¶V�LQGLYLGXDOL]HG�
HGXFDWLRQ�SODQ�

0D\����������

7$6+�SXEOLVKHV�6KRXOGQ¶W�6FKRRO�%H�6DIH"��D����SDJH�GRF�
XPHQW�SURYLGLQJ�SDUHQWV�D�VWUDLJKWIRUZDUG�ORRN�DW�ZKDW�
WKH\�FDQ�GR�WR�LGHQWLI\��UHVSRQG�WR�DQG�SUHYHQW�UHVWUDLQW�
DQG�VHFOXVLRQ�

-XQH����������

7$6+��LQ�SDUWQHUVKLS�ZLWK�$35$,6��KROGV�D�FRQJUHVVLRQDO�
EULH¿QJ�RQ�&DSLWRO�+LOO��WR�SUHVHQW�UHVHDUFK�DQG�EHVW�SUDF�
WLFHV�LQ�UHVWUDLQW�DQG�VHFOXVLRQ�SUHYHQWLRQ��DQG�SXVK�IRU�
IHGHUDO�OHJLVODWLRQ�WR�HQG�WKHVH�SUDFWLFHV�LQ�VFKRROV��

2FWREHU����������

7KH�6HQDWH�PRYHV�IRUZDUG�ZLWK�WKH�UHDXWKRUL]DWLRQ�RI�
WKH�(OHPHQWDU\�DQG�6HFRQGDU\�(GXFDWLRQ�$FW�ZLWKRXW�
DGGUHVVLQJ�UHVWUDLQW�DQG�VHFOXVLRQ��/DFN�RI�ELSDUWLVDQ�VXS�
SRUW�LV�FLWHG�

'HFHPEHU����������

6HQ��7RP�+DUNLQ�UHLQWURGXFHV�WKH�.HHSLQJ�$OO�6WXGHQWV�
6DIH�$FW�LQ�WKH�6HQDWH��

0DUFK���������

7KH�'HSDUWPHQW�RI�(GXFDWLRQ�UHOHDVHV�¿UVW�HYHU�QDWLRQDO�
GDWD�RQ�UHVWUDLQW�DQG�VHFOXVLRQ��)LQGLQJV�VKRZ�VWXGHQWV�
ZLWK�GLVDELOLWLHV�DUH�PRVW�RIWHQ�WKH�VXEMHFW�RI�VXFK�SUDF�
WLFHV��DQG�JHQGHU�DQG�UDFLDO�GLVSDULWLHV�DUH�DOVR�DSSDUHQW��

0D\���������

7KH�'HSDUWPHQW�RI�(GXFDWLRQ�UHOHDVHV�LWV�³���SULQFLSOHV´�
UHVRXUFH�RQ�UHVWUDLQW�DQG�VHFOXVLRQ��$OWKRXJK�QRW�HQIRUFH�
DEOH��LW�SURYLGHV�DQ�HYLGHQFH�EDVHG�URDGPDS�WR�OLPLWLQJ�
DQG�SUHYHQWLQJ�UHVWUDLQW�DQG�VHFOXVLRQ�LQ�VFKRROV�

0D\����������

7$6+�UHOHDVHV�WKH�VHFRQG�HGLWLRQ�RI�7KH�&RVW�RI�:DLW�
LQJ�WR�GUDZ�DWWHQWLRQ�WR�WKH�UHDO�LPSOLFDWLRQV�IRU�VWXGHQWV�
DFURVV�WKH�8�6��ZLWKRXW�IHGHUDO�SURWHFWLRQV�

�'LVDELOLW\�6FRRS��7$6+������
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7R�H[SORUH�WKH�UHDO�LPSOLFDWLRQV�RI�QRW�SDVVLQJ�IHGHUDO�
OHJLVODWLRQ�RQ�UHVWUDLQW��VHFOXVLRQ�DQG�DYHUVLYH�SURFHGXUHV��
7$6+�UHYLHZHG�PHGLD�DFFRXQWV�IURP�DFURVV�WKH�8�6��7KH�
DUWLFOHV�UHYLHZHG�ZHUH�FROOHFWHG�EHWZHHQ�$SULO����������
DQG�0D\����������DQG�FRYHU�URXJKO\�RQH�\HDU�DIWHU�WKH�¿UVW�
UHOHDVH�RI�7KH�&RVW�RI�:DLWLQJ��7KH�DYDLODELOLW\�RI�DUWLFOHV�
GHWDLOLQJ�DEXVH�FODLPV�IURP�VWXGHQWV�ZLWK�GLVDELOLWLHV�
VXEMHFWHG�WR�WKHVH�SUDFWLFHV�ZDV�DODUPLQJ��7$6+�UHDGLO\�
DGPLWV�WKH�UHYLHZ�RI�SXEOLVKHG�DUWLFOHV�LV�QRW�FRPSUHKHQ�
VLYH��DV�PDQ\�DGGLWLRQDO�DFFRXQWV�DUH�OLNHO\�WR�H[LVW��7$6+�
DOVR�HPSKDVL]HV�WKDW�WKH�SRUWUD\DO�RI�DEXVH�WKURXJK�WKHVH�
PHGLD�DFFRXQWV�UHSUHVHQWV�RQO\�D�VPDOO�QXPEHU�RI�RYHUDOO�
LQVWDQFHV�LQ�ZKLFK�UHVWUDLQW��VHFOXVLRQ�RU�DYHUVLYH�SURFH�
GXUHV�KDYH�KDUPHG�FKLOGUHQ�LQ�VFKRROV���)URP�WKH�VDP�
SOLQJ��WKH�IROORZLQJ�FRQFOXVLRQV�FDQ�EH�GUDZQ�

7UDXPD�

7KH�FKLOGUHQ�LQYROYHG�LQ�LQFLGHQWV�RI�UHVWUDLQW�DQG�VHFOX�
VLRQ�DUH�OLNHO\�WR�VXIIHU�ORQJ�WHUP�LPSDFWV��:KHQ�VXFK�
SUDFWLFHV�DUH�LQÀLFWHG�XSRQ�FKLOGUHQ�ZLWK�GLVDELOLWLHV��ERWK�
WKH�WUDXPD�DQG�HWKLFDO�RIIHQVH�DUH�PDJQL¿HG�

0XOWLSOH�$EXVHV�

0DQ\�UHSRUWV�UHIHUHQFH�UHSHDWHG�DEXVH��,Q�VRPH�FDVHV��LW�
LV�UHYHDOHG�WKDW�FKLOGUHQ�XQGHUJR�PRQWKV�RU�HYHQ�\HDUV�RI�
DEXVH�EHIRUH�DFWLRQV�DUH�NQRZQ�E\�SDUHQWV�

1DWLRQDO�LQ�6FRSH�

7KH�LPSDFW�RI�UHVWUDLQW�DQG�VHFOXVLRQ�LV�ZLGHO\�VSUHDG�
DFURVV�WKH�8�6���ZLWK�LQFLGHQWV�LQ�DOO�UHJLRQV�RI�WKH�FRXQWU\��
7KH�VFRSH�RI�WKLV�SUREOHP�SRLQWV�FOHDUO\�WR�WKH�QHHG�IRU�D�
EDVHOLQH�RI�SURWHFWLRQV�IRU�VWXGHQWV�LQ�DOO�VWDWHV��

0HW�ZLWK�5HVLVWDQFH�

6FKRROV�DQG�RI¿FLDOV�RIWHQ�UHVSRQG�WR�FRPSODLQWV�DERXW�
DEXVH�ZLWK�GHQLDO�DQG�UHVLVWDQFH��7KH�FRPSODLQWV�WHQG�
WR�EH�WDNHQ�VHULRXVO\�ZKHQ�ODZ�HQIRUFHPHQW�RU�PHGLD�
EHFRPH�LQYROYHG��

1R�&OHDU�/DZV�

0DQ\�QHZV�DUWLFOHV�HPSKDVL]H�WKH�ODFN�RI�FOHDU�DQG�HIIHF�
WLYH�ODZV�LQ�PRVW�VWDWHV�WR�SUHYHQW�RU�PDQDJH�WKH�DIWHU�
PDWK�RI�WKH�DEXVH��1XPHURXV�DUWLFOHV�DOVR�GHVFULEH�WKH�
HIIRUWV�RI�DGYRFDWHV�WR�JDLQ�VXFK�SURWHFWLRQV�

)LULQJ�2IIHQVH�

2IWHQ��WHDFKHUV�RU�RWKHU�VFKRRO�RI¿FLDOV�ORVH�WKHLU�MRE�EH�
FDXVH�RI�WKHLU�DFWLRQV��:LWK�FOHDU�SROLFLHV�DJDLQVW�UHVWUDLQW�
DQG�VHFOXVLRQ��DQG�SURSHU�VXSSRUW�IRU�UHVHDUFK�EDVHG�
SUDFWLFHV��PDQ\�RI�WKHVH�HPSOR\HHV�PD\�KDYH�PDGH�EHWWHU�
GHFLVLRQV�

/DZVXLWV�

5HSRUWV�RI�UHVWUDLQW�DQG�VHFOXVLRQ�DUH�IUHTXHQWO\�PHQ�
WLRQHG�LQ�WKH�VDPH�EUHDWK�DV�ODZVXLWV��7KHVH�SUHYHQWDEOH�
FLYLO�VXLWV�XQGRXEWHGO\�FRVW�WD[SD\HUV�FRQVLGHUDEOH�VXPV�
LQ�OHJDO�GHIHQVH�DQG�GDPDJHV��

7KH�IROORZLQJ�LV�D�VPDOO�VDPSOH�RI�WKH�PHGLD�UHSRUWV�RQ�
UHVWUDLQW��VHFOXVLRQ�DQG�DYHUVLYH�SURFHGXUHV�EHWZHHQ�$SULO�
���������DQG�0D\���������

7KH�,PSOLFDWLRQV�RI�,QDFWLRQ
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2UDQJH�&RXQW\�6FKRRO�)RU�&KLOGUHQ�:LWK�,QWHOOHFWXDO�
'LVDELOLWLHV�+DV�0RVW�,QFLGHQWV�RI�5HVWUDLQW�LQ�2UDQJH�
&RXQW\���2UODQGR�6HQWLQHO

0DJQROLD�6FKRRO�LV�D�VSHFLDO�FHQWHU�LQ�2UDQJH�&RXQW\�
ZKRVH�VWXGHQWV�KDYH�LQWHOOHFWXDO�GLVDELOLWLHV�DQG�RIWHQ�
HPRWLRQDO�SUREOHPV�RU�DXWLVP�

,W�DOVR�KDV�E\�IDU�WKH�PRVW�LQFLGHQWV�RI�UHVWUDLQW�LQ�2U�
DQJH�&RXQW\�²�����WKURXJK�PLG�0DUFK�²�LQ�ZKLFK�VRPH�
VWXGHQWV�DUH�SODFHG�LQ�FRQWUDSWLRQV�WKDW�VWDIIHUV�FDOO�³ZUDS�
PDWV�´

7KHVH�DUH�SDGGHG�PDWV�ZLWK�D�VWLII�ERDUG�LQVLGH��6WXGHQWV�
DUH�LPPRELOL]HG�ZKLOH�VWDQGLQJ�XS��WKHQ�ODLG�IDFH�GRZQ�
RQ�WKH�GHYLFH��7KLFN�ÀDSV�DUH�SODFHG�RYHU�WKHLU�VKRXOGHUV��
PLGVHFWLRQ�DQG�OHJV�WR�KROG�WKHP�LQ�SODFH�

2UODQGR��)OD���$SULO��������

3DUHQWV�7HOO�7DOHV�RI�5HVWUDLQW�DQG�6HFOXVLRQ���1%&�
1HZV���$OLYH��$WODQWD��*D��

³+LV�DUP�ZDV�WZLVWHG��+LV�OHJV�ZHUH�JUDEEHG�DQG�SXOOHG�
RQ«�KH�ZDV�EURXJKW�WR�WKH�ÀRRU��0\�FKLOG�UHSRUWHG�WR�PH�
WKDW�D�FKDLU�ZDV�SXW�D�FURVV�KLV�EDFN´�

³+H�ZDV�UHVWUDLQHG�XS�WR������PLQXWHV�WKURXJKRXW�WKH�
\HDUV�LQ�5LIWRQ�FKDLUV��UHJXODU�FKDLUV��EDVNHW�KROGV��RU�
ZKDWHYHU´�

3DUHQWV�DQG�DFWLYLVWV�IURP�DURXQG�WKH�VWDWH�WHVWL¿HG�EHIRUH�
WKH�%RDUG�RI�(GXFDWLRQ�WRGD\��GHPDQGLQJ�DQ�HQG�WR�WKH�
XVH�RI�UHVWUDLQW�DQG�VHFOXVLRQ�RI�FKLOGUHQ�LQ�VFKRRO��D�SUDF�
WLFH�VRPHWLPHV�XVHG�ZLWK�VSHFLDO�QHHGV�VWXGHQWV�

$WODQWD��*D���-XQH���������

4XHVWLRQV�$UH�5DLVHG�RQ�5HVWUDLQW�7UDLQLQJ���7KH�1HZ�
<RUN�7LPHV

$V�LQFLGHQWV�RI�UHVWUDLQW��VHFOXVLRQ�DQG�RWKHU�HPHUJHQF\�
LQWHUYHQWLRQV�KDYH�VRDUHG�LQ�UHFHQW�\HDUV��VFKRROV�KDYH�UH�
OLHG�RQ�WUDLQLQJ�SURJUDPV�DQG�SK\VLFDO�UHVWUDLQW�SURWRFROV�
GHYHORSHG�E\�SULYDWH�FRPSDQLHV�WKDW�LQ�PDQ\�FDVHV�DSSHDU�
WR�KDYH�IHZ�TXDOL¿FDWLRQV�

«

,QFLGHQWV�RI�UHVWUDLQW��LQ�ZKLFK�D�FKLOG¶V�PRYHPHQW�LV�
UHVWULFWHG���VHFOXVLRQ��LQ�ZKLFK�D�FKLOG�LV�LQYROXQWDULO\�
FRQ¿QHG�DORQH�LQ�D�URRP��DQG�RWKHU�EHKDYLRUDO�HSLVRGHV�LQ�
&DOLIRUQLD�VFKRROV�PRUH�WKDQ�GRXEOHG�WR��������EHWZHHQ�
WKH��������DQG���������VFKRRO�\HDUV��DFFRUGLQJ�WR�&DOL�
IRUQLD�'HSDUWPHQW�RI�(GXFDWLRQ�¿JXUHV��

6DQ�)UDQFLVFR��&DOLI���-XO\��������

3ULQFHWRQ�+RXVH�FKDUWHU�IDFHV�VHFRQG�UHVWUDLQW�ODZ�
VXLW���2UODQGR�6HQWLQHO

,Q�D�GRFXPHQW�SUHSDUHG�E\�2UDQJH�&RXQW\�3XEOLF�6FKRROV��
3ULQFHWRQ�+RXVH�UHSRUWHG�IRXU�UHVWUDLQWV�RI�VSHFLDO�
HGXFDWLRQ�VWXGHQWV�EHWZHHQ�6HSWHPEHU�DQG�)HEUXDU\�RI�
ODVW�VFKRRO�\HDU��ZHOO�EHORZ�WKH�QXPEHU�UHSRUWHG�E\�PDQ\�
RWKHU�GLVWULFW�VFKRROV�VHUYLQJ�VWXGHQWV�ZLWK�DXWLVP�
7KH�GLVWULFW�DV�D�ZKROH��KRZHYHU��UHSRUWHG�PRUH�UHVWUDLQWV�
ODVW�\HDU�WKDQ�DQ\�RI�)ORULGD¶V�RWKHU����VFKRRO�GLVWULFWV�
7KH�QHZ�ODZVXLW��ZKLFK�ZDV�¿OHG�LQ�IHGHUDO�FRXUW�WKLV�
PRQWK��DOVR�FHQWHUV�RQ�WKH�XVH�RI�UHVWUDLQW�

,Q�WKH�-DQXDU\�LQFLGHQW��WKH�ODZVXLW�DOOHJHV�WKDW�WKH�
VWXGHQW�VXIIHUHG�H[WHQVLYH�EUXLVLQJ�DIWHU�D�VWDII�PHPEHU�
SXOOHG�KHU�VZHDWHU�RYHU�WKH�EDFN�RI�D�VSHFLDO�ZRRGHQ�FKDLU��
7KH�FKDLU��NQRZQ�DV�D�5LIWRQ�FKDLU��LV�LQWHQGHG�WR�VXSSRUW�
DQG�KROG�VWXGHQWV�ZKR�FDQ¶W�VLW�ZHOO�RQ�WKHLU�RZQ�

2UODQGR��)OD���-XO\���������

&RXUW�5HYLYHV�6XLW�2YHU�6FKRRO�,VRODWLRQ�5RRP���(GX�
FDWLRQ�:HHN

7KH�PRWKHU¶V�ODZVXLW�FKDOOHQJHV�WKH�XVH�E\�D�:DVKLQJWRQ�
VWDWH�VFKRRO�GLVWULFW�RI�DQ�LVRODWLRQ�URRP�IRU�KHU�VRQ��LGHQ�
WL¿HG�LQ�FRXUW�SDSHUV�DV�'�3��$FFRUGLQJ�WR�FRXUW�SDSHUV��
DQ�HOHPHQWDU\�VFKRRO�WHDFKHU�LQ�WKH�3HQLQVXOD�6FKRRO�
'LVWULFW��EDVHG�LQ�*LJ�+DUERU��:DVK���XVHG�D�VPDOO�³VDIH�
URRP´�WR�JLYH�VWXGHQWV�WLPHRXWV�ZKHQ�WKH\�PLVEHKDYHG�

'�3�¶V�SDUHQWV�LQLWLDOO\�JDYH�JUXGJLQJ�FRQVHQW�WR�SODFLQJ�
WKHLU�VRQ�LQ�WKH�VDIH�URRP�DV�SDUW�RI�KLV�LQGLYLGXDOL]HG�
HGXFDWLRQ�SODQ��+RZHYHU��WKH\�UDLVHG�REMHFWLRQV�DIWHU�'�3��
ZDV�ORFNHG�LQ�WKH�URRP�VHYHUDO�WLPHV�DQG�XULQDWHG�DQG�
GHIHFDWHG�RQ�KLPVHOI��WKH�VXLW�FRQWHQGV�

*LJ�+DUERU��:DVK���$XJXVW��������
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.HQWXFN\�'2(�'UDIWLQJ�5HJXODWLRQV�WR�/LPLW�8VH�RI�
5HVWUDLQW�DQG�6HFOXVLRQ���16%$�RUJ��%RZOLQJ�*UHHQ��
.HQW��

.HQWXFN\�HGXFDWLRQ�RI¿FLDOV�DUH�DFWLQJ�WR�OLPLW�WKH�XVH�
RI�UHVWUDLQW�DQG�VHFOXVLRQ�RQ�SXEOLF�VFKRRO�VWXGHQWV�DIWHU�
FLWLQJ�WZR�VFKRROV�IRU�YLRODWLQJ�WKH�ULJKWV�RI�WKUHH�GLVDEOHG�
VWXGHQWV�ZKR�ZHUH�VXEMHFWHG�WR�WKH�SUDFWLFHV��,Q�DOO�WKUHH�
FDVHV��WKH�VFKRROV�ZHUH�IRXQG�WR�KDYH�YLRODWHG�WKH�VWX�
GHQWV¶�ULJKW�WR�D�IUHH��DSSURSULDWH�SXEOLF�HGXFDWLRQ�XQGHU�
WKH�IHGHUDO�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW�

«

2QH�LQFLGHQW�LQYROYHG�D�VWXGHQW�QHDUO\�DVSK\[LDWHG�ZKLOH�
EHLQJ�UHVWUDLQHG�´�)HOLFLD�6PLWK��DVVRFLDWH�FRPPLVVLRQHU�
LQ�WKH�2I¿FH�RI�1H[W�*HQHUDWLRQ�/HDUQHUV��VDLG�LQ�D�EULHI�
LQJ�WR�WKH�ERDUG��³$�VHFRQG�LQFLGHQW�LQYROYHG�D�VWXGHQW�
ZKR�ZDV�VHFOXGHG�LQ�D�ZLQGRZ�OHVV��VLF��XQYHQWHG�FORVHW�
DOO�GD\�IRU�PRVW�RI�WKH�VFKRRO�\HDU��VXIIHULQJ�VHYHUH�HPR�
WLRQDO�GLVWUHVV���6WDWH�HGXFDWLRQ�RI¿FLDOV�ZHUH��DOVR�DGYLVHG�
E\�D�VFKRRO�GLVWULFW¶V�ODZ\HU�WKDW�WKH�GLVWULFW�ZDV�QRW�SUR�
KLELWHG�IURP�UHVWUDLQLQJ�VWXGHQWV�VLQFH�.HQWXFN\�KDG�QR�
ODZ�RQ�UHVWUDLQWV�´

%RZOLQJ�*UHHQ��.HQW���$XJXVW��������

8VH�RI�6HFOXVLRQ�5RRPV�UHPDLQV�)RFXV�RI�'HEDWH�
DW�0RUULV�-HII�&KDUWHU�6FKRRO���7KH�/HQV�1ROD��1HZ�
2UOHDQV��/D��

0RUULV�-HII�RI¿FLDOV�VDLG�WKH\�GRQ¶W�UHPRYH�GLVUXSWLYH�VWX�
GHQWV�IURP�FODVV�DV�D�IRUP�RI�SXQLVKPHQW��QRU�GR�WKH\�XVH�
WKH�WHUP�³VHFOXVLRQ�URRP�´�SUHIHUULQJ�LQVWHDG�³WLPH�RXW�
URRP�´�7KHUHIRUH��WKH�SUDFWLFH�ZRXOG�QRW�EH�OLVWHG�DPRQJ�
GLVFLSOLQDU\�SURFHGXUHV�

7KH�SUDFWLFH�LV�IRUELGGHQ�DW�VFKRROV�GLUHFWO\�UXQ�RU�FKDU�
WHUHG�E\�WKH�2UOHDQV�3DULVK�6FKRRO�%RDUG��7KH�ERDUG¶V�XQL�
¿HG�FRGH�RI�FRQGXFW�HTXDWHV�VHFOXVLRQ�DQG�ORFNHG�LVRODWLRQ�
ZLWK�FRUSRUDO�SXQLVKPHQW�±�ZKLFK�LV�LOOHJDO��³&RUSRUDO�
SXQLVKPHQW�UHIHUV�WR�LQWHQWLRQDO�DSSOLFDWLRQ�RI�SK\VLFDO�
SDLQ�DV�D�PHWKRG�RI�FKDQJLQJ�EHKDYLRU«LW�DOVR�LQFOXGHV�
WKH�XVH�RI�VHFOXVLRQ��L�H���ORFNHG�LVRODWLRQ��DQG�LQDSSURSUL�
DWH�UHVWUDLQW�´�WKH�FRGH�VWDWHV�

1HZ�2UOHDQV��/D���6HSWHPEHU���������

36/�PRWKHU��$XWLVWLF�VRQ�KDQGFXIIHG��GHWDLQHG�XQGHU�
%DNHU�$FW���&%6�1HZV�����6W��/XFLH�&RXQW\��)OD��

$�ORFDO�PRWKHU�VD\V�KHU�FKLOG¶V�VFKRRO�ZHQW�WRR�IDU��)LUVW�
JUDGHU�.RE\�$GDPV�LV�DXWLVWLF��+LV�PRP�DQG�VWHSIDWKHU�
VD\�KH�ZDV�KDQGFXIIHG�DQG�WDNHQ�WR�D�PHQWDO�KHDOWK�IDFLO�
LW\�DIWHU�D�UHFHQW�LQFLGHQW�DW�WKH�$OODSDWWDK�.���6FKRRO�

«

7KH\�VD\�WKH�VFKRRO�ZDV�ZHOO�DZDUH�RI�WKHLU�VRQV�FRQGL�
WLRQ���DQG�WKH�VLWXDWLRQ�FRXOG�KDYH�EHHQ�SUHYHQWHG�LI�WKH\�
WRRN�WKH�SURSHU�SURFHGXUHV�RXWOLQHG�LQ�.RE\¶V�LQGLYLGXDO�
OHDUQLQJ�SODQ�

6W��/XFLH�&RXQW\��)OD���6HSWHPEHU���������

$XWLVP�$GYRFDWHV�8SVHW�7HDFKHU�&OHDUHG�,Q�5HVWUDLQ�
LQJ�6WXGHQW���7KH�,QG\�&KDQQHO��,QGLDQDSROLV��,QG��

&DWKHULQH�/LWWOHWRQ��D�WHDFKHU�DW�3HUU\�0HULGLDQ�0LGGOH�
6FKRRO��ZDV�RULJLQDOO\�FKDUJHG�ZLWK�FRQ¿QHPHQW��EDWWHU\�
DQG�QHJOHFW�RI�D�GHSHQGHQW�LQ�FRQQHFWLRQ�ZLWK�KHU�WUHDW�
PHQW�RI�D����\HDU�ROG�ER\�ZLWK�DXWLVP�LQ�)HEUXDU\������
«

:KHQ�RWKHU�PHDVXUHV�GLG�QRW�FDOP�KLP�GRZQ��LQYHVWLJD�
WRUV�VDLG�/LWWOHWRQ�DOORZHG�KHU�WHDFKHU¶V�DLGH�WR�WDSH�VRFNV�
RYHU�WKH�ER\¶V�KDQGV��XVH�RUWKRSHGLF�EHOWV�WR�WLH�KLV�OHJV�WR�
D�FKDLU��WKHQ�WLSSHG�WKH�FKDLU�RQWR�LWV�EDFN�RQ�WKH�FODVV�
URRP�ÀRRU�

,QGLDQDSROLV��,QG���2FWREHU��������

8VH�RI�UHVWUDLQW��¶WLPHRXW�URRPV·�LQ�0DLQH�VFKRROV�EH�
LQJ�UH�H[DPLQHG���%DQJRU�'DLO\�1HZV

)RU�-XGH�+HUE��LW�ZDV�WKH�VWXII�RI�QLJKWPDUHV��+HU�¿UVW�
JUDGH�VRQ��ÀXVKHG�DQG�VFUHDPLQJ��SLQQHG�IDFH�GRZQ�WR�
WKH�ÀRRU�E\�WKUHH�DGXOWV��:RUVH��WKH���\HDU�ROG�KDG�EHHQ�
UHVWUDLQHG�WKDW�ZD\�IRU����PLQXWHV�ZKHQ�+HUE�DUULYHG�

7KH�SHRSOH�KROGLQJ�+HUE¶V�VRQ�GRZQ�ZHUH�QRW�EXOOLHV�RU�
FKLOG�DEXVHUV��7KH\�ZHUH�HGXFDWRUV�DW�KLV�SXEOLF�VFKRRO�
DQG�WKHLU�XVH�RI�³WKHUDSHXWLF�UHVWUDLQW´�LV�DOORZHG�E\�WKH�
0DLQH�'HSDUWPHQW�RI�(GXFDWLRQ�

$XJXVWD��0DLQH��2FWREHU���������
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2IÀFLDOV��¶6FUHDP�URRPV·�FRPPRQ�LQ�&RQQHFWLFXW�
VFKRROV���1HZ�+DYHQ�5HJLVWHU

3XWWLQJ�D�FKLOG�ZLWK�VSHFLDO�QHHGV�²�ZKRVH�EHKDYLRU�KDV�
JRQH�EH\RQG�ZKDW�D�WHDFKHU�FDQ�KDQGOH�²�LQWR�D�VHFOXGHG��
SDGGHG�URRP�XQWLO�WKH�HSLVRGH�VXEVLGHV�LV�D�OHJDO�DQG�DF�
FHSWHG�SUDFWLFH�LQ�&RQQHFWLFXW�DV�LQ�PDQ\�VWDWHV�

«

7KH�XVH�RI�VHFOXVLRQ�DQG�UHVWUDLQW�LQ�VFKRROV�FDPH�WR�
WKH�IRUH�DIWHU�D�7XHVGD\�%RDUG�RI�(GXFDWLRQ�PHHWLQJ�
LQ�0LGGOHWRZQ�ZKHQ�SDUHQWV�H[SUHVVHG�FRQFHUQ�RYHU�
³VFUHDP�URRPV´�DW�)DUP�+LOO�(OHPHQWDU\�6FKRRO��VD\LQJ�LW�
GLVUXSWHG�OHDUQLQJ�LQ�RWKHU�FODVVURRPV�

7KDW�FRQFHUQ�KDV�SURPSWHG�WKUHH�LQGHSHQGHQW�LQYHVWL�
JDWLRQV��IURP�WKH�2I¿FH�RI�3URWHFWLRQ�DQG�$GYRFDF\�IRU�
3HUVRQV�ZLWK�'LVDELOLWLHV��WKH�2I¿FH�RI�WKH�&KLOG�$GYRFDWH�
DQG�DQ�DV�\HW�XQFRQ¿UPHG�'HSDUWPHQW�RI�&KLOGUHQ�DQG�
)DPLOLHV�LQYHVWLJDWLRQ�

0LGGOHWRZQ��&RQQ���-DQXDU\���������

/DUJR�6FKRRO�+DV�$XWLVWLF�%R\�����%DNHU�$FWHG���%D\�
1HZV����3LQHOODV�&RXQW\��)OD��

³7KH\�ORFNHG�WKH�JDWH�´�VDLG�KLV�PRP��'DZQ�*DJH��³,�FRXOG�
KHDU�KLP�VFUHDPLQJ�P\�QDPH�´

5\GHU�LV�DXWLVWLF�DQG�KLV�PRP�VD\V�KH¶V�NQRZQ�WR�KDYH�WDQ�
WUXPV�ZKHQ�KH¶V�WDNHQ�DZD\�IURP�QRUPDO�URXWLQH��

%XW�7KXUVGD\��DW�6RXWKHUQ�2DN�(OHPHQWDU\��5\GHU¶V�PRP�
VDLG�VFKRRO�RI¿FLDOV�GHFLGHG�KLV�EHKDYLRU�KDG�EHFRPH�
XQFRQWUROODEOH��

7KH�GLVWULFW�FDOOHG�LQ�VSHFLDOLVWV��8QGHU�WKH�%DNHU�$FW��
WKRVH�VSHFLDOLVWV�GHFLGHG�LW�ZDV�EHVW�WR�UHPRYH�WKH���\HDU�
ROG�IURP�WKH�EXLOGLQJ�DQG�WDNH�KLP�WR�D�%DNHU�$FW�IDFLOLW\��
�
3LQHOODV�&RXQW\��)OD���-DQXDU\����������

6WXGHQWV�7UDXPDWL]HG�LQ�6SHFLDO�(GXFDWLRQ�$FURVV�
$PHULFD��6HFOXVLRQ��5HVWUDLQW�	�$YHUVLYHV���3V\FKRO�
RJ\�7RGD\

$�XULQH�VRDNHG�VFUHDP�URRP��$�FKLOG�VWXIIHG�LQ�D�GXIIHO�

EDJ��9LQHJDU�VRDNHG�FRWWRQ�EDOOV�SXW�LQ�D�FKLOG¶V�PRXWK��
6ODSSHG�RQ�WKH�KHDG�ZLWK�SODVWLF�ERWWOHV��&KLOG�GUDJJHG�
WKURXJK�D�SOD\JURXQG�DFURVV�DVSKDOW�ZLWK�SDQWV�GRZQ��
6KRYHG�WR�WKH�ÀRRU�DQG�GHDG�IURP�DVSK\[LDWLRQ��+DQG�
FXIIHG�DQG�GXFW�WDSHG��'HJUDGHG��'HKXPDQL]HG��7UDXPD�
WL]HG��0RE�VWRULHV"�1R��LW�LV�MXVW�D�VFUDWFK�RI�WKH�VXUIDFH�
RI�ZKDW�KDV�KDSSHQHG�WR�FKLOGUHQ�LQ�VSHFLDO�HGXFDWLRQ�LQ�
WKH�SDVW�\HDU��1RW�LQ�D�WKLUG�ZRUOG�FRXQWU\��EXW�KHUH�LQ�
$PHULFD�

-DQXDU\���������

6FKRRO�%RDUG�'HIHQGV�'XIIHO�%DJ�,QFLGHQW�5HVSRQVH���
:/.<�FRP��0HUFHU�&RXQW\��.HQW��

7KH�PRWKHU�RI�D���\HDU�ROG�DXWLVWLF�ER\�ZKR�FODLPHG�KHU�
VRQ�ZDV�VWXIIHG�LQ�D�GXIIHO�EDJ�E\�D�WHDFKHU�WRRN�KHU�DOOHJD�
WLRQV�WR�WKH�VFKRRO�ERDUG�7KXUVGD\�QLJKW��6KH�VDLG�VKH�OHIW�
DQJULHU�WKDQ�ZKHQ�VKH�DUULYHG�

«

:KLOH��0HUFHU�&RXQW\�6FKRRO�%RDUG�3UHVLGHQW��7KRPDV�
GHFOLQHG�WR�GLVFXVV�VSHFL¿FV��VKH�VDLG�SXWWLQJ�VSHFLDO�QHHGV�
FKLOGUHQ�LQ�EDJV�LV�QRW�XQKHDUG�RI�LQ�FHUWDLQ�FDVHV�
³,I�LW�LV�DW�WKDW�VFKRRO��WKDW�LV�DQ�DSSURSULDWH�PHWKRG�RI�
UHVWUDLQW�DQG�PD\EH�0UV��%DNHU�GLGQ¶W�XQGHUVWDQG�WKDW�DW�
WKH�WLPH�´�7KRPDV�VDLG�

0HUFHU�&RXQW\��.HQW���-DQXDU\���������

¶6FUHDP�5RRPV·��3XQLVKLQJ�'LVDEOHG�6WXGHQWV�LQ�
,VRODWLRQ���7KH�$WODQWLF�

6WXGHQWV����W\SLFDOO\�WKRVH�ZLWK�GLVDELOLWLHV����DUH�SXW�LQ�
WKH�VPDOO��ZLQGRZOHVV�URRP�DV�D�PHDQV�RI�FRQWUROOLQJ�
WKHLU�EHKDYLRU��7KH�URRP¶V�FLQGHU�EORFN�ZDOOV�DUHQ¶W�WKLFN�
HQRXJK�WR�GURZQ�RXW�WKH�VRXQGV�IURP�ZLWKLQ��DFFRUGLQJ�WR�
D�VWRU\�IURP�WKH�+DUWIRUG�&RXUDQW��,Q�RUGHU�WR�EH�SODFHG�LQ�
WKH�URRP��WKH�VWXGHQW�XVXDOO\�PXVW�KDYH�DQ�,QGLYLGXDOL]HG�
(GXFDWLRQ�3ODQ��NQRZQ�DV�DQ�,(3��WKDW�DOORZV�IRU�WKLV�W\SH�
RI�LVRODWLRQ�DV�D�IRUP�RI�³WUHDWPHQW�´�

���

:KR�DUH�WKH�WHDFKHUV�ZKR�PDNH�XVH�RI�WKH�³VFUHDP�
URRPV"´�+RZ�PDQ\�RI�WKHP�DUH�ZRUNLQJ�RQ�SURYLVLRQDO�
OLFHQVHV��UDWKHU�WKDQ�KDYLQJ�DQ�H[WHQVLYH�EDFNJURXQG�DQG�
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H[SHULHQFH�LQ�VSHFLDO�HGXFDWLRQ"

-DQXDU\���������

2IÀFH�IRU�&LYLO�5LJKWV�WR�,QYHVWLJDWH�1HZ�+DQRYHU�
&RXQW\·V�¶6HFOXVLRQ�5RRPV·���&%6�1HZV����1HZ�+D�
QRYHU�&RXQW\��1�&��

7KH�2I¿FH�IRU�&LYLO�5LJKWV�IRU�WKH�8�6��'HSDUWPHQW�RI�
(GXFDWLRQ�KDV�RSHQHG�DQ�RI¿FLDO�LQYHVWLJDWLRQ�LQWR�D�FRP�
SODLQW�RYHU�WKH�XVH�RI�VHFOXVLRQ�URRPV�LQ�1HZ�+DQRYHU�
&RXQW\�6FKRROV�

7KH�SDUHQWV�RI�D���\HDU�ROG�VWXGHQW�¿OHG�WKH�FRPSODLQW�RQ�
EHKDOI�RI�DOO�HOHPHQWDU\�VWXGHQWV�ZLWK�GLVDELOLWLHV�IRU�WKH�
XVH�RI�WKH�URRPV��,Q�WKH�FRPSODLQW��WKH�SDUHQWV�FODLP�WKDW�
WKHLU���\HDU�ROG�VRQ�LV�D�VSHFLDO�HGXFDWLRQ�VWXGHQW�ZKR�LQ�
WKH�SDVW�KDV�EHHQ�SODFHG�LQ�D�VHFOXGHG�URRP�DQG�IRUFHG�WR�
VWD\�LQVLGH��7KH�FRPSODLQW�VWDWHV�WKDW�WKHVH�URRPV�DUH�RQO\�
EHLQJ�XVHG�RQ�FKLOGUHQ�ZLWK�GLVDELOLWLHV��WKHUHIRUH�YLRODW�
LQJ�WKHLU�FLYLO�ULJKWV�

1HZ�+DQRYHU�&RXQW\��1�&���-DQXDU\���������

3DUHQWV�4XHVWLRQ��%RDUG�RI�(GXFDWLRQ�'HIHQGV�8VH�RI�
6HFOXVLRQ�5RRPV���::$<�1HZV����:LOPLQJWRQ��1�&��

$V�D�SDUHQW��QR�RQH�ZDQWV�WR�KDYH�WKHLU�FKLOG�ORFNHG�LQ�D�
VHFOXVLRQ�URRP��ZKLOH�LQWHQGHG�IRU�WKH�FKLOG¶V�VDIHW\��WKH�
URRPV�FDQ�EH�IULJKWHQLQJ�

6DUD�5DLGHU�LV�D�SDUHQW�ZLWK�H[SHULHQFH�KDYLQJ�KHU�FKLOG�LQ�
WKHVH�URRPV�´�7KH\�DUH�SDGGHG�URRPV�WKH\�ORRN�VRPHWKLQJ�
OLNH�\RX�ZRXOG�VHH�LQ�D�SULVRQ��WKDW¶V�ZKDW�FRPHV�WR�PLQG��
7KHUH¶V�QRWKLQJ�FRORUIXO�RQ�WKH�ZDOOV�MXVW�SDGV�RQ�ERWK�WKH�
ZDOOV�DQG�WKH�ÀRRU��,W¶V�YHU\�VWDUN�DQG�QRW�D�SODFH�,�ZRXOG�
ZDQW�WR�EH�´

2QH�RI�6DUD¶V�FRQFHUQV�LV�WKH�SURFHVV�IRU�SODFLQJ�D�FKLOG�LQ�
VHFOXVLRQ��³,�WKLQN�WKDW�WKH�ODZV�WKDW�DUH�LQ�SODFH�DOORZ�IRU�
D�ORW�RI�OHHZD\��VXEMHFWLYLW\�ZKHUH�WHDFKHUV�PDNH�WKH�FDOO�
ZKHWKHU�LW¶V�DQ�HPHUJHQF\�VLWXDWLRQ�RU�QRW��7KH\�FDQ�WKURZ�
D�ERRN�DQG�WKDW¶V�GHVWUR\LQJ�SURSHUW\��,�WKLQN�WKH�ODZ�DQG�
WKH�V\VWHP�DUH�VHW�XS�WR�LQYLWH�PLVXVH�RI�WKH�SUDFWLFH�´

:LOPLQJWRQ��1�&���)HEUXDU\��������

%LOO�ZRXOG�H[WHQG�0LQQHVRWD·V�SURQH�UHVWUDLQW�ODZ�XQWLO�
ODWH��������0LQQHVRWD�3XEOLF�5DGLR

$�VWDWH�+RXVH�FRPPLWWHH�GLVFXVVHG�OHJLVODWLRQ«WKDW�
ZRXOG�DOORZ�VFKRROV�WR�NHHS�XVLQJ�D�FRQWURYHUVLDO�SK\VLFDO�
UHVWUDLQW�WR�VXEGXH�RU�FDOP�VWXGHQWV�ZLWK�VHYHUH�PHQWDO�
KHDOWK�GLVDELOLWLHV��7KH�OHJLVODWLRQ�ZDV�ODLG�RYHU�

«

'DQ�6WHZDUW��D�ODZ\HU�IRU�WKH�0LQQHVRWD�'LVDELOLW\�/DZ�
&HQWHU��VDLG�KH�LVQ¶W�FRQYLQFHG�SURQH�UHVWUDLQW�FDQ�HYHU�EH�
GRQH�LQ�D�ZD\�WKDW¶V�FRQVLGHUHG�WRWDOO\�VDIH��7KH�'LVDELOLW\�
/DZ�&HQWHU�LV�D�JURXS�WKDW�SURYLGHV�IUHH�OHJDO�DVVLVWDQFH�WR�
SHRSOH�ZLWK�GLVDELOLWLHV��

³(YHQ�ZKHQ�WKLQJV�DUH�JRLQJ�ZHOO��LQ�WHUPV�RI�WKH�SURFH�
GXUH�LWVHOI��WKHUH¶V�DQ�XQDFFHSWDEOH�ULVN�DVVRFLDWHG�ZLWK�
SURQH�UHVWUDLQW�´�KH�VDLG��

)HEUXDU\���������

9DOOH\�6FKRROV�3XW�6WXGHQWV�LQ�3DGGHG�¶6FUHDP�
5RRPV·���.3+2�&KDQQHO����3KRHQL[��$UL]��

³7KH\�QHYHU�UHDOO\�WROG�PH�ZK\�RU�ZKHQ�WKH\�SXW�KLP�LQ�
WKHUH��MXVW�WKDW�KH�ZDV��TXRWH��µRXW�RI�FRQWURO�¶´�VDLG�PRWKHU�
/HVOLH�1R\HV�

«

7KH�VHFRQG�JUDGHU�KDV�VRPH�VSHFLDO�QHHGV��VR�KH�ZDV�
SODFHG�LQ�WKH�VSHFLDO�HGXFDWLRQ�FODVV�DW�'HVHUW�6DJH�(O�
HPHQWDU\�6FKRRO�LQ�WKH�'HHU�9DOOH\�8QL¿HG�6FKRRO�'LV�
WULFW«

³+H�KDV�EHHQ�FRPSODLQLQJ�DERXW�EHLQJ�UHVWUDLQHG����KH�
XVHV�WKDW�ZRUG��UHVWUDLQHG��$QG�EHLQJ�SXW�LQWR�FRRO�GRZQ�´�
/HVOLH�1R\HV�VDLG�

«

,W�WXUQV�RXW�$UL]RQD�LV�RQH�RI�MXVW�VL[�VWDWHV�WKDW�GRHVQ¶W�
KDYH�DQ\�ODZV�UHJXODWLQJ�VHFOXVLRQ�DQG�UHVWUDLQW�

3KRHQL[��$UL]���)HEUXDU\���������
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0RP�6D\V�7HDFKHU�6HQW�+HU����<HDU�2OG�$XWLVWLF�6RQ�
LQWR�&DUGERDUG�%R[���1HZ�<RUN�'DLO\�1HZV

$Q�LQIXULDWHG�VRXWKHUQ�&DOLIRUQLD�PRP�LV�FODLPLQJ�D�
IRXUWK�JUDGH�WHDFKHU�XQIDLUO\�SHUVHFXWHG�KHU�DXWLVWLF�VRQ�
E\�VHQGLQJ�WKH����\HDU�ROG�WR�VLW�LQVLGH�D�ODUJH�FDUGERDUG�
ER[�DW�WKH�EDFN�RI�KHU�PDLQVWUHDP�FODVV�

«

³,¶P�YHU\�DQJU\��7KH�WKRXJKW�RI�\RXU�FKLOG�EHLQJ�SXW�LQ�D�
ER[��LW¶V�KHDUWEUHDNLQJ�¶�5ROOLQV������WROG�7KH�1HZV�

³%\�ODZ�ZH�KDYH�WR�VHQG�RXU�NLGV�WR�VFKRRO��DQG�LI�WKH\¶UH�
PLVWUHDWLQJ�WKH�NLGV��E\�ODZ�ZH¶UH�VHQGLQJ�WKHP�LQ�IRU�
WRUWXUH�´�WKH�:LOGRPDU��&DOLI���PRP�VDLG�

:LOGRPDU��&DOLI���)HEUXDU\���������

¶6FUHDP�5RRPV·�'HFULHG�E\�3DUHQWV�DQG�2WKHUV���+DUW�
IRUG�&RXUDQW

%HWK�)OHLVFKPDQQ�=ZHLEHO�WROG�VWDWH�ODZPDNHUV�7XHVGD\�
WKDW�KHU�VRQ��-RVKXD��QRZ�DOPRVW�����KDV�EHHQ�SODFHG�LQ�
VHFOXVLRQ�VLQFH�KH�ZDV���³DV�D�PHWKRG�IRU�H[WLQJXLVKLQJ�
XQZDQWHG�EHKDYLRUV�´

³,�KDYH�SHUVRQDOO\�VHHQ�KLP�FDUULHG�LQWR�D�URRP�QR�ODUJHU�
WKDQ�D�FORVHW�ZLWK�WKH�GRRU�VODPPHG�EHKLQG�KLP�DV�KH�ZDV�
WROG�KH�FDQ�FRPH�RXW�ZKHQ�KLV�VFUHDPLQJ�DQG�FU\LQJ�KDYH�
GH�HVFDODWHG�´�VDLG�=ZHLEHO�RI�$YRQ�

5REHUW�-��%ODFNPRUH�RI�$PVWRQ�WROG�RI�D���\HDU�ROG�ER\�
ZKR�WULHG�WR�FXW�KLV�QHFN�ZLWK�D�WR\�VDZ�DQG�WKHQ�VDLG�
WR�D�GRFWRU�WKDW�³KH�ZDQWHG�WR�GLH�LI�KH�KDG�WR�JR�EDFN�WR�
VFKRRO�´�ZKHUH�KH�³PLJKW�KDYH�WR�JR�LQ�WKH�TXLHW�URRP�´

$PLG�JURZLQJ�FRQFHUQV�DERXW�WKH�XVH�RI�UHVWUDLQWV�DQG�
VHFOXVLRQ�²�RU�³VFUHDP�URRPV´�DV�WKH\�KDYH�EHHQ�FDOOHG�
²�ODZPDNHUV�RQ�WKH�6HOHFW�&RPPLWWHH�RQ�&KLOGUHQ�DUH�
FRQVLGHULQJ�D�PHDVXUH�WR�UHTXLUH�VFKRROV�DQG�RWKHU�LQVWL�
WXWLRQV�WR�UHSRUW�KRZ�RIWHQ�VHFOXVLRQ�DQG�UHVWUDLQWV�DUH�
XVHG�DQG��LQ�HDFK�FDVH��ZK\�

0DUFK���������

6XLW�'HPDQGV�'DWD�RQ�&LW\�6FKRROV·�8VH�RI�¶6HFOXVLRQ�
5RRPV·���7KH�&ROXPEXV�'LVSDWFK

$�PRWKHU�VD\V�KHU�VRQ��ZKR�LV�DXWLVWLF��ZDV�WHUUL¿HG�ZKHQ�
KH�ZDV�OHIW�LQ�D�³VHFOXVLRQ�URRP´�DW�KLV�&ROXPEXV�KLJK�
VFKRRO��7KH����\HDU�ROG�VWULSSHG�QDNHG�DQG�XULQDWHG�

$�VWDWH�DJHQF\�WKDW�SURWHFWV�SHRSOH�ZLWK�GLVDELOLWLHV�ZDQWV�
WR�LQYHVWLJDWH�EXW�VD\V�WKH�&ROXPEXV�VFKRRO�GLVWULFW�KDV�
EORFNHG�LWV�DWWHPSWV��7KH�2KLR�/HJDO�5LJKWV�6HUYLFH�VXHG�
WKH�GLVWULFW�LQ�IHGHUDO�FRXUW�RQ�0RQGD\��VHHNLQJ�UHFRUGV�
WR�VKRZ�KRZ�RIWHQ�²�DQG�ZK\�²�VFKRRO�HPSOR\HHV�LVRODWH�
VWXGHQWV�LQ�WKH�FHOO�OLNH�URRPV�

���

³:H�KDYH�IRUPV��EXW�WKH\�GRQ¶W�WHOO�XV�ZKR�ZDV�LQ�WKHVH�
URRPV��KRZ�RIWHQ�WKH\¶UH�LQ�WKH�URRPV��KRZ�ORQJ�WKH\¶UH�LQ�
WKH�URRPV�´�7RELQ�VDLG�

7KH�DJHQF\�DOVR�GRHVQ¶W�NQRZ�ZKHWKHU�SDUHQWV�DUH�WROG�
ZKHQ�VWXGHQWV�DUH�LVRODWHG��VKH�VDLG��6RPH�VWXGHQWV�ZLWK�
YLROHQW�EHKDYLRU�GRQ¶W�KDYH�WKH�DELOLW\�WR�FRPPXQLFDWH�

&ROXPEXV��2KLR��0DUFK��������

/HDNH�	�:DWWV�%R\·V�'HDWK��¶,�&DQ·W�%UHDWKH�·�%R\�
6KRXWV�$IWHU�6WDIIHUV�3LOHG�RQWR�+LP��:LWQHVV�6D\V���
7KH�-RXUQDO�1HZV

7KH����\HDU�ROG�ER\�ZKR�GLHG�:HGQHVGD\�QLJKW�VKRXWHG��
³,�FDQ¶W�EUHDWKH��,�FDQ¶W�EUHDWKH�´�DV�HLJKW�VWDII�PHPEHUV�
SLOHG�RQWR�KLP�GXULQJ�D�YLROHQW�FRQIURQWDWLRQ�RQ�D�EDVNHW�
EDOO�FRXUW�DW�/HDNH�	�:DWWV�UHVLGHQWLDO�WUHDWPHQW�FHQWHU�

���

-RKQ�)UDQFLV��D�VWXGHQW�ZKR�NQHZ�WKH�GHDG�WHHQ��VDLG�
WKDW�)RVWHU�ZDV�IURP�1HZ�<RUN�&LW\�DQG�WKDW�KH�KDG�EHHQ�
SK\VLFDOO\�UHVWUDLQHG�EHIRUH�E\�VFKRRO�VWDII�DQG�WDNHQ�
LQWR�FODVVURRPV�WR�FDOP�GRZQ��)UDQFLV�KLPVHOI�KDV�EHHQ�
SK\VLFDOO\�UHVWUDLQHG�E\�WHDFKHUV�EHIRUH�DQG�GHVFULEHG�LW�DV�
³SUHWW\�URXJK��7KH\�MXVW�KROG�\RX�GRZQ�´

<RQNHUV��1HZ�<RUN��$SULO���������
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7KH�KDUPIXO�XVH�RI�UHVWUDLQW�DQG�VHFOXVLRQ�FRQWLQXHV�WR�EH�D�SHUYDVLYH��
QDWLRQZLGH�SUREOHP�WKDW�FDQQRW�EH�DGGUHVVHG�HIIHFWLYHO\�ZLWKRXW�IHGHUDO�OHJ�
LVODWLRQ�WKDW�SURYLGHV�FKLOGUHQ�LQ�DOO�VWDWHV�HTXDO�SURWHFWLRQ�IURP�GDQJHURXV�
WHFKQLTXHV�DQG�FUHDWHV�D�FXOWXUDO�VKLIW�WRZDUG�SUHYHQWLYH��SRVLWLYH�LQWHUYHQ�
WLRQ�VWUDWHJLHV��7HDFKHUV�QHHG�NQRZOHGJH�DQG�WRROV�WR�SURWHFW�WKHPVHOYHV�DQG�
WKHLU�VWXGHQWV�E\�SUHYHQWLQJ�SUREOHP�EHKDYLRUV�DQG�PDLQWDLQLQJ�D�SRVLWLYH�
DQG�KHDOWK\�HGXFDWLRQDO�HQYLURQPHQW��7KLV�OHJLVODWLRQ�ZRXOG�JR�D�ORQJ�ZD\�
WRZDUG�DFKLHYLQJ�WKRVH�JRDOV�DQG�DVVXULQJ�SDUHQWV�WKDW�WKHLU�FKLOGUHQ�DUH�VDIH�
LQ�RXU�QDWLRQ¶V�VFKRROV�

)LQG�PRUH�LQIRUPDWLRQ�DW�ZZZ�WDVK�RUJ

7$6+
�����&RQQHFWLFXW�$YH��1:��6XLWH����
:DVKLQJWRQ��'&������

0HGLD�,QTXLULHV�
-RQDWKDQ�5LHWKPDLHU
7$6+�$GYRFDF\�&RPPXQLFDWLRQV�0DQDJHU
��������������
MULHWKPDLHU#WDVK�RUJ
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��� %XWOHU��-HVVLFD��-DQXDU\������������³+RZ�6DIH�LV�WKH�6FKRROKRXVH"�$Q�$QDO\VLV�RI�6WDWH�6HFOXVLRQ�DQG�5HVWUDLQW�
/DZV�DQG�3ROLFLHV�´�ZZZ�DXWFRP�RUJ��-HVVLFD#MQED�QHW�

7KH�UHSRUW�DQDO\]HV�VWDWH�³ODZV´��VWDWXWHV��UHJXODWLRQV��DQG�H[HFXWLYH�RUGHUV��DQG�YROXQWDU\�QRQELQGLQJ�JXLGHOLQHV��ZKLFK�ODFN�
WKH�IRUFH�RI�ODZ�DQG�FDQ�EH�HDVLO\�FKDQJHG�E\�WKH�VWDWH�'HSDUWPHQW�RI�(GXFDWLRQ�,W�DOVR�H[DPLQHV�WKH�LPSDFW�RQ�WKH�VWDWHV�RI�
IHGHUDO�&RQJUHVVLRQDO�DFWLRQ��SDUWLFXODUO\�WKH�ELOO�LQWURGXFHG�E\�*HRUJH�0LOOHU�WZR�\HDUV�DJR��,WV�JRDO�LV�WR�SURYLGH�LQIRUPDWLRQ�
DQG�DQDO\VLV��

��� ³7KH�%XVLQHVV�&DVH�IRU�3UHYHQWLQJ�DQG�5HGXFLQJ�5HVWUDLQW�DQG�6HFOXVLRQ�8VH�´�-XO\��������KWWS���VWRUH�VDPKVD�JRY�
SURGXFW�7KH�%XVLQHVV�&DVH�IRU�3UHYHQWLQJ�DQG�5HGXFLQJ�5HVWUDLQW�DQG�6HFOXVLRQ�8VH�60$��������

7KLV�UHSRUW�H[DPLQHV�WKH�FRVWV��LQFOXGLQJ�YLROHQFH�DQG�PHGLFDO�HUURUV��DVVRFLDWHG�ZLWK�VHFOXVLRQ�DQG�UHVWUDLQW�XVH�LQ�KHDOWKFDUH�
VHWWLQJV�WR�FRQWURO�PDODGDSWLYH�EHKDYLRUV��,W�DOVR�FRQVLGHUV�LQGXVWU\�SHUVSHFWLYHV�DQG�WKH�XQTXDQWL¿DEOH�FRVW�RI�WKH�FRQVXPHU¶V�
H[SHULHQFH�

��� ³6KRXOGQ¶W�6FKRROV�%H�6DIH"�$�3DUHQW¶V�*XLGH�RQ�3UHYHQWLRQ��'HWHFWLRQ�DQG�5HVSRQVH�WR�5HVWUDLQW��6HFOXVLRQ�
RU�2WKHU�$YHUVLYH�,QWHUYHQWLRQV�´�-XO\��������KWWS���WDVK�RUJ�VKRXOGQW�VFKRRO�EH�VDIH��

7KLV�LV�D�IUHH�UHVRXUFH�GHYHORSHG�IRU�SDUHQWV�DQG�E\�SDUHQWV�WKDW�RIIHUV�LQVLJKW�DQG�DGYLFH�WR�UHVSRQG�WR�DQG�SUHYHQW�UHVWUDLQW�DQG�
VHFOXVLRQ��7KH�SURFHVV�RI�¿QGLQJ�KHOS�ZKHQ�D�FKLOG�LV�DEXVHG�LV�QRW�DOZD\V�FOHDU��DQG�PDQ\�SDUHQWV�DUH�GLVFRXUDJHG�RU�RYHU�
ZKHOPHG�E\�WKH�SDWFKZRUN�RI�ODZV�DQG�UHJXODWLRQV�KDQGOLQJ�UHVWUDLQW�DQG�VHFOXVLRQ�LQ�VFKRROV��

��� ³6FKRRO�LV�1RW�6XSSRVHG�WR�+XUW��7KH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�0XVW�'R�0RUH�WR�3URWHFW�6FKRRO�&KLOGUHQ�
IURP�5HVWUDLQW�DQG�6HFOXVLRQ�´�0DUFK�������1DWLRQDO�'LVDELOLW\�5LJKWV�1HWZRUN��KWWS���ZZZ�QDSDV�RUJ�LPDJHV�'RFX�
PHQWV�5HVRXUFHV�3XEOLFDWLRQV�5HSRUWV�6FKRROBLVB1RWB6XSSRVHGBWRB+XUWB�BY��SGI���

$V�D�IROORZ�XS�WR�WKH�RULJLQDO������UHSRUW�DQG�LW¶V������XSGDWH��WKLV�UHSRUW�XUJHV�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�WR�WDNH�D�OHDGHU�
VKLS�UROH�LQ�WKH�FDPSDLJQ�WR�HQG�WKH�KDUPIXO�SUDFWLFHV�RI�UHVWUDLQW�DQG�VHFOXVLRQ�LQ�RXU�QDWLRQ¶V�SXEOLF�VFKRROV��7KH�UHSRUW�DOVR�
FDOOV�RQ�WKH�'HSDUWPHQW�WR�LVVXH�FOHDU�JXLGDQFH�DERXW�ZKHQ�UHVWUDLQW�DQG�VHFOXVLRQ�PLJKW�YLRODWH�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�
$FW��$'$���6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW���������RU�WKH�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW��,'($��

��� ³$EXVH��5HVWUDLQW��6HFOXVLRQ�LQ�6FKRRO�´�KWWS���ZZZ�ZULJKWVODZ�FRP�LQIR�DEXVH�LQGH[�KWP

3DUHQWV��HGXFDWRUV��DGYRFDWHV��DQG�DWWRUQH\V�FRPH�WR�:ULJKWVODZ�IRU�DFFXUDWH��UHOLDEOH�LQIRUPDWLRQ�DERXW�VSHFLDO�HGXFDWLRQ�ODZ��
HGXFDWLRQ�ODZ��DQG�DGYRFDF\�IRU�FKLOGUHQ�ZLWK�GLVDELOLWLHV��7KLV�VLWH�JLYHV�D�WLPHOLQH�RI�DOO�OHJDO�DFWLRQV�UHODWHG�WR�UHVWUDLQW�DQG�
VHFOXVLRQ�LQ�VFKRROV�DV�ZHOO�DV�D�OD\PDQ¶V�H[SODQDWLRQ�IRU�HDFK�FDVH��UHODWHG�DUWLFOHV�DQG�UHVRXUFHV�IRU�IROORZ�XS�

��� ³6XPPDU\�RI�6HFOXVLRQ�DQG�5HVWUDLQW�6WDWXWHV��5HJXODWLRQV��3ROLFLHV�DQG�*XLGDQFH�%\�6WDWH�DQG�7HUULWRU\�´�
)HEUXDU\�������8�6��'HSDUWPHQW�RI�(GXFDWLRQ��KWWS���ZZZ��HG�JRY�SROLF\�VHFOXVLRQ�VXPPDU\�E\�VWDWH�SGI

,Q�D������OHWWHU��6HFUHWDU\�RI�(GXFDWLRQ�$UQH�'XQFDQ�LQIRUPHG�WKH�&KLHI�6WDWH�6FKRRO�2I¿FHUV�WKDW�WKH�'HSDUWPHQW¶V�UHJLRQDO�
&RPSUHKHQVLYH�&HQWHUV�ZRXOG�EH�FRQGXFWLQJ�UHVHDUFK�RQ�HDFK�VWDWH¶V�ODZV��UHJXODWLRQV��JXLGDQFH�SROLFLHV�UHJDUGLQJ�WKH�XVH�RI�
VHFOXVLRQ�DQG�UHVWUDLQWV�LQ�VFKRROV��,Q�'HFHPEHU�������WKH�VWDWHV�ZHUH�DVNHG�WR�UHYLHZ�DQG�FRQ¿UP�WKH�DFFXUDF\�RI�WKH�VXP�
PDU\�DQG�WKH�LQIRUPDWLRQ�IRU�WKHLU�VSHFL¿F�VWDWH�SUR¿OH�DQG�WR�QRWH�DQ\�FKDQJHV�RU�FRUUHFWLRQV�QHHGHG��7KH�LQIRUPDWLRQ�LQ�WKLV�
UHSRUW�PD\�EH�XSGDWHG�DV�VWDWHV�GHYHORS�RU�UHYLVH�SROLFLHV�DQG�JXLGHOLQHV�RQ�WKH�XVH�RI�VHFOXVLRQ�DQG�UHVWUDLQWV�WR�HQVXUH�WKDW�DOO�
VWXGHQWV�DUH�VDIH�DQG�SURWHFWHG�

��� ³.HHSLQJ�6FKRROV�6DIH��+RZ�6HFOXVLRQ�DQG�5HVWUDLQW�3URWHFWV�6WXGHQWV�DQG�6FKRRO�3HUVRQQHO�´�0DUFK�������
$PHULFDQ�$VVRFLDWLRQ�RI�6FKRRO�$GPLQLVWUDWRUV��KWWS���ZZZ�DDVD�RUJ�XSORDGHG)LOHV�5HVRXUFHV�7RROB.LWV�$$6$�.HHSLQJ�
6FKRROV�6DIH�SGI

6XJJHVWHG�0HGLD�5HVRXUFHV
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$$6$¶V�UHSRUW�GHIHQGLQJ�LWV�ORQJ�VWDQGLQJ�RSSRVLWLRQ�WR�WKH�SURKLELWLRQ�RI�UHVWUDLQW�DQG�VHFOXVLRQ�LQ�SXEOLF�VFKRROV�RQ�WKH�EDVLV�
WKDW�LW�EHOLHYHV�WKH�XVH�RI�VHFOXVLRQ�DQG�UHVWUDLQW�KDV�HQDEOHG�PDQ\�VWXGHQWV�ZLWK�VHULRXV�HPRWLRQDO�RU�EHKDYLRUDO�FRQGLWLRQV�WR�
EH�HGXFDWHG�QRW�RQO\�ZLWKLQ�SXEOLF�VFKRROV��EXW�DOVR�LQ�WKH�OHDVW�UHVWULFWLYH�DQG�VDIHVW�HQYLURQPHQWV�SRVVLEOH��7KLV�UHSRUW�VXP�
PDUL]HV�WKH�$VVRFLDWLRQ¶V�UDQGRPL]HG�VXUYH\�RI�VFKRRO�DGPLQLVWUDWRUV�DFURVV�WKH�8�6��RQ�KRZ�RIWHQ�VHFOXVLRQ�DQG�UHVWUDLQW�ZDV�
XVHG�LQ�WKHLU�VFKRRO�GLVWULFWV�DQG�ZKHWKHU�VFKRRO�SHUVRQQHO�ZHUH�LQMXUHG�DV�D�UHVXOW�RI�ZRUNLQJ�ZLWK�VWXGHQWV�ZKR�QHHGHG�WR�EH�
VHFOXGHG�RU�UHVWUDLQHG��

��� ³'HEXQNLQJ�WKH�0\WKV�RI�5HVWUDLQW�DQG�6HFOXVLRQ�´�7KH�$OOLDQFH�WR�3UHYHQW�5HVWUDLQW��$YHUVLYH�,QWHUYHQWLRQV�DQG�6HFOX�
VLRQ��$35$,6���KWWS������������������aWDVKRUJ�ZS�FRQWHQW�XSORDGV���������$35$,6B0\WKV�SGI�

$�OLVW�RI�P\WKV�WKDW�DUH�FRPPRQO\�XVHG�WR�VXSSRUW�WKH�XVH�RI�UHVWUDLQW�DQG�VHFOXVLRQ�LQ�VFKRROV�DQG�IDFWXDO�H[SODQDWLRQV�WR�GH�
EXQN�WKHP��

��� $PRV��3DW��³:KDW�5HVWUDLQWV�7HDFK�´�7$6+�&RQQHFWLRQV��1RYHPEHU�������7$6+�RUJ��KWWS������������������aWDVKRUJ�ZS�FRQ�
WHQW�XSORDGV���������:KDW5HVWUDLQWV7HDFK3DW$PRV�SGI

7KLV�DUWLFOH�KLJKOLJKWV�WKH�ODFN�RI�WKHUDSHXWLF�YDOXH�LQ�UHVWUDLQLQJ�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�DV�D�PHDQV�WR�FRQWURO�EHKDYLRU�DQG�
WKH�SHUYHUVH�PHVVDJHV�WKDW�LW�VHQGV�WR�\RXQJ�SHRSOH��7KH�DUWLFOH�GHPRQVWUDWHV�WKH�QHJDWLYH�RXWFRPHV�RI�XWLOL]LQJ�UHVWUDLQW�LQ�DQ�
HGXFDWLRQDO�VHWWLQJ��

��� 'XQODS��*���2VWU\Q��&���DQG�)R[��/��³3UHYHQWLQJ�WKH�8VH�RI�5HVWUDLQW�DQG�6HFOXVLRQ�ZLWK�<RXQJ�&KLOGUHQ��7KH�5ROH�RI�(IIHFWLYH��
3RVLWLYH�3UDFWLFHV�´�)HEUXDU\�������7HFKQLFDO�$VVLVWDQFH�&HQWHU�RQ�6RFLDO�(PRWLRQDO�,QWHUYHQWLRQ��KWWS���ZZZ�FKDOOHQJLQJEHKDY�
LRU�RUJ�GR�UHVRXUFHV�GRFXPHQWV�EULHIBSUHYHQWLQJ�SGI

7KH�SXUSRVH�RI�WKLV�LVVXH�EULHI�LV�WR�UHYLHZ�WKH�LVVXHV�RI�VHFOXVLRQ�DQG�UHVWUDLQW�DQG�WR�GLVFXVV�SRVLWLYH�VWUDWHJLHV�WKDW�FDQ�EH�
XVHG�WR�SUHYHQW�EHKDYLRUV�WKDW�FRXOG�OHDG�WR�FRQVLGHUDWLRQV�RI�WKHVH�LQYDVLYH�DQG�SRWHQWLDOO\�GDQJHURXV�SUDFWLFHV��7KH�GRFXPHQW�
H[SORUHV�WKH�QRWLRQ�WKDW�WKH�XVH�RI�VHFOXVLRQ�DQG�UHVWUDLQW�FDQ�EH�UHGXFHG�PRVW�HIIHFWLYHO\�E\�LPSOHPHQWLQJ�SURDFWLYH�SURFHGXUHV�
WKDW�SUHYHQW�VHULRXV�FKDOOHQJLQJ�EHKDYLRUV�IURP�RFFXUULQJ�

��� ³&LYLO�5LJKWV�'DWD�&ROOHFWLRQV�´�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��KWWS���RFUGDWD�HG�JRY�

7KH�&5'&�LV�D�FRPSUHKHQVLYH�GDWDVHW�RQ�8�6��VFKRRO�HTXLW\��DQG�D�WRRO�IRU�DQDO\]LQJ�HTXLW\�DQG�HGXFDWLRQDO�RSSRUWXQLWLHV��,W�
LQFOXGHV�GDWD�IURP�PRUH�WKDQ��������VFKRROV�UHSUHVHQWLQJ�DSSUR[LPDWHO\����SHUFHQW�RI�WKH�QDWLRQ¶V�VWXGHQWV��

��� ³5HVWUDLQW�DQG�6HFOXVLRQ�5HVRXUFH�'RFXPHQW�´�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��KWWS���ZZZ��HG�JRY�SROLF\�VHFOXVLRQ�
LQGH[�KWPO

7KH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�LVVXHG����SULQFLSOHV�UHJDUGLQJ�WKH�XVH�RI�UHVWUDLQW�DQG�VHFOXVLRQ�LQ�VFKRROV��7KH�SULQFLSOHV��UHSUHVHQW�WKH�
PRVW�IRUPDO�SRVLWLRQ�WDNH�E\�IHGHUDO�DXWKRULWLHV�WR�GDWH��DOWKRXJK�WKH�SULQFLSOHV�DUH�QRW�HQIRUFHDEOH�DQG�VWRS�VKRUW�RI�ZKDW�WKH�'HSDUWPHQW�
FRXOG�KDYH�GRQH�RQ�WKH�PDWWHU�



7$6+�VLQFHUHO\�WKDQNV�$OOLVRQ�:RKO�IRU�KHU�KHOS�LQ�GHYHORSLQJ�WKLV�UHSRUW��



2UODQGR�6HQWLQHO�0DJQROLD�6FKRRO�LV�D�VSHFLDO�FHQWHU�LQ�2UDQJH�&RXQW\�ZKRVH�VWXGHQWV�KDYH�LQWHOOHFWXDO�GLVDELOLWLHV�DQG�RIWHQ�HPRWLRQDO�SUREOHPV�RU�DXWLVP��,W�
DOVR�KDV�E\�IDU�WKH�PRVW�LQFLGHQWV�RI�UHVWUDLQW�LQ�2UDQJH�&RXQW\�²�����WKURXJK�PLG�0DUFK�²�LQ�ZKLFK�VRPH�VWXGHQWV�DUH�SODFHG�LQ�FRQWUDSWLRQV�WKDW�VWDIIHUV�FDOO�
³ZUDS�PDWV�´�7KHVH�DUH�SDGGHG�PDWV�ZLWK�D�VWLII�ERDUG�LQVLGH��6WXGHQWV�DUH�LPPRELOL]HG�ZKLOH�VWDQGLQJ�XS��WKHQ�ODLG�IDFH�GRZQ�RQ�WKH�GHYLFH��7KLFN�ÀDSV�DUH�
SODFHG�RYHU�WKHLU�VKRXOGHUV��PLGVHFWLRQ�DQG�OHJV�WR�KROG�WKHP�LQ�SODFH��1%&�1HZV���$OLYH��³+LV�DUP�ZDV�WZLVWHG��+LV�OHJV�ZHUH�JUDEEHG�DQG�SXOOHG�RQ«�KH�ZDV�
EURXJKW�WR�WKH�ÀRRU��0\�FKLOG�UHSRUWHG�WR�PH�WKDW�D�FKDLU�ZDV�SXW�D�FURVV�KLV�EDFN´��³+H�ZDV�UHVWUDLQHG�XS�WR������PLQXWHV�WKURXJKRXW�WKH�\HDUV�LQ�5LIWRQ�FKDLUV��
UHJXODU�FKDLUV��EDVNHW�KROGV��RU�ZKDWHYHU�´�3DUHQWV�DQG�DFWLYLVWV�IURP�DURXQG�WKH�VWDWH�WHVWL¿HG�EHIRUH�WKH�%RDUG�RI�(GXFDWLRQ�WRGD\��GHPDQGLQJ�DQ�HQG�WR�WKH�
XVH�RI�UHVWUDLQW�DQG�VHFOXVLRQ�RI�FKLOGUHQ�LQ�VFKRRO��D�SUDFWLFH�VRPHWLPHV�XVHG�ZLWK�VSHFLDO�QHHGV�VWXGHQWV��7KH�1HZ�<RUN�7LPHV�$V�LQFLGHQWV�RI�UHVWUDLQW��VHFOX�
VLRQ�DQG�RWKHU�HPHUJHQF\�LQWHUYHQWLRQV�KDYH�VRDUHG�LQ�UHFHQW�\HDUV��VFKRROV�KDYH�UHOLHG�RQ�WUDLQLQJ�SURJUDPV�DQG�SK\VLFDO�UHVWUDLQW�SURWRFROV�GHYHORSHG�E\�
SULYDWH�FRPSDQLHV�WKDW�LQ�PDQ\�FDVHV�DSSHDU�WR�KDYH�IHZ�TXDOL¿FDWLRQV��,QFLGHQWV�RI�UHVWUDLQW��LQ�ZKLFK�D�FKLOG¶V�PRYHPHQW�LV�UHVWULFWHG���VHFOXVLRQ��LQ�ZKLFK�D�
FKLOG�LV�LQYROXQWDULO\�FRQ¿QHG�DORQH�LQ�D�URRP��DQG�RWKHU�EHKDYLRUDO�HSLVRGHV�LQ�&DOLIRUQLD�VFKRROV�PRUH�WKDQ�GRXEOHG�WR��������EHWZHHQ�WKH��������DQG������
���VFKRRO�\HDUV��DFFRUGLQJ�WR�&DOLIRUQLD�'HSDUWPHQW�RI�(GXFDWLRQ�¿JXUHV��7KH�2UODQGR�6HQWLQHO�,Q�D�GRFXPHQW�SUHSDUHG�E\�2UDQJH�&RXQW\�3XEOLF�6FKRROV��
3ULQFHWRQ�+RXVH�UHSRUWHG�IRXU�UHVWUDLQWV�RI�VSHFLDO�HGXFDWLRQ�VWXGHQWV�EHWZHHQ�6HSWHPEHU�DQG�)HEUXDU\�RI�ODVW�VFKRRO�\HDU��ZHOO�EHORZ�WKH�QXPEHU�UHSRUWHG�E\�
PDQ\�RWKHU�GLVWULFW�VFKRROV�VHUYLQJ�VWXGHQWV�ZLWK�DXWLVP��7KH�GLVWULFW�DV�D�ZKROH��KRZHYHU��UHSRUWHG�PRUH�UHVWUDLQWV�ODVW�\HDU�WKDQ�DQ\�RI�)ORULGD¶V�RWKHU����
VFKRRO�GLVWULFWV��7KH�QHZ�ODZVXLW��ZKLFK�ZDV�¿OHG�LQ�IHGHUDO�FRXUW�WKLV�PRQWK��DOVR�FHQWHUV�RQ�WKH�XVH�RI�UHVWUDLQW��,Q�WKH�-DQXDU\�LQFLGHQW��WKH�ODZVXLW�DOOHJHV�WKDW�
WKH�VWXGHQW�VXIIHUHG�H[WHQVLYH�EUXLVLQJ�DIWHU�D�VWDII�PHPEHU�SXOOHG�KHU�VZHDWHU�RYHU�WKH�EDFN�RI�D�VSHFLDO�ZRRGHQ�FKDLU��7KH�FKDLU��NQRZQ�DV�D�5LIWRQ�FKDLU��LV�
LQWHQGHG�WR�VXSSRUW�DQG�KROG�VWXGHQWV�ZKR�FDQ¶W�VLW�ZHOO�RQ�WKHLU�RZQ��(GXFDWLRQ�:HHN�7KH�PRWKHU¶V�ODZVXLW�FKDOOHQJHV�WKH�XVH�E\�D�:DVKLQJWRQ�VWDWH�VFKRRO�
GLVWULFW�RI�DQ�LVRODWLRQ�URRP�IRU�KHU�VRQ��LGHQWL¿HG�LQ�FRXUW�SDSHUV�DV�'�3��$FFRUGLQJ�WR�FRXUW�SDSHUV��DQ�HOHPHQWDU\�VFKRRO�WHDFKHU�LQ�WKH�3HQLQVXOD�6FKRRO�'LV�
WULFW��EDVHG�LQ�*LJ�+DUERU��:DVK���XVHG�D�VPDOO�³VDIH�URRP´�WR�JLYH�VWXGHQWV�WLPHRXWV�ZKHQ�WKH\�PLVEHKDYHG��'�3�¶V�SDUHQWV�LQLWLDOO\�JDYH�JUXGJLQJ�FRQVHQW�WR�
SODFLQJ�WKHLU�VRQ�LQ�WKH�VDIH�URRP�DV�SDUW�RI�KLV�LQGLYLGXDOL]HG�HGXFDWLRQ�SODQ��+RZHYHU��WKH\�UDLVHG�REMHFWLRQV�DIWHU�'�3��ZDV�ORFNHG�LQ�WKH�URRP�VHYHUDO�WLPHV�
DQG�XULQDWHG�DQG�GHIHFDWHG�RQ�KLPVHOI��WKH�VXLW�FRQWHQGV��16%$�RUJ�.HQWXFN\�HGXFDWLRQ�RI¿FLDOV�DUH�DFWLQJ�WR�OLPLW�WKH�XVH�RI�UHVWUDLQW�DQG�VHFOXVLRQ�RQ�SXEOLF�
VFKRRO�VWXGHQWV�DIWHU�FLWLQJ�WZR�VFKRROV�IRU�YLRODWLQJ�WKH�ULJKWV�RI�WKUHH�GLVDEOHG�VWXGHQWV�ZKR�ZHUH�VXEMHFWHG�WR�WKH�SUDFWLFHV��,Q�DOO�WKUHH�FDVHV��WKH�VFKRROV�ZHUH�
IRXQG�WR�KDYH�YLRODWHG�WKH�VWXGHQWV¶�ULJKW�WR�D�IUHH��DSSURSULDWH�SXEOLF�HGXFDWLRQ�XQGHU�WKH�IHGHUDO�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW��2QH�LQFLGHQW�LQ�
YROYHG�D�VWXGHQW�QHDUO\�DVSK\[LDWHG�ZKLOH�EHLQJ�UHVWUDLQHG�´�)HOLFLD�6PLWK��DVVRFLDWH�FRPPLVVLRQHU�LQ�WKH�2I¿FH�RI�1H[W�*HQHUDWLRQ�/HDUQHUV��VDLG�LQ�D�EULH¿QJ�
WR�WKH�ERDUG��³$�VHFRQG�LQFLGHQW�LQYROYHG�D�VWXGHQW�ZKR�ZDV�VHFOXGHG�LQ�D�ZLQGRZ�OHVV��VLF��XQYHQWHG�FORVHW�DOO�GD\�IRU�PRVW�RI�WKH�VFKRRO�\HDU��VXIIHULQJ�VHYHUH�
HPRWLRQDO�GLVWUHVV���6WDWH�HGXFDWLRQ�RI¿FLDOV�ZHUH��DOVR�DGYLVHG�E\�D�VFKRRO�GLVWULFW¶V�ODZ\HU�WKDW�WKH�GLVWULFW�ZDV�QRW�SURKLELWHG�IURP�UHVWUDLQLQJ�VWXGHQWV�VLQFH�
.HQWXFN\�KDG�QR�ODZ�RQ�UHVWUDLQWV�´�7KH/HQV1ROD�RUJ�0RUULV�-HII�RI¿FLDOV�VDLG�WKH\�GRQ¶W�UHPRYH�GLVUXSWLYH�VWXGHQWV�IURP�FODVV�DV�D�IRUP�RI�SXQLVKPHQW��QRU�
GR�WKH\�XVH�WKH�WHUP�³VHFOXVLRQ�URRP�´�SUHIHUULQJ�LQVWHDG�³WLPH�RXW�URRP�´�7KHUHIRUH��WKH�SUDFWLFH�ZRXOG�QRW�EH�OLVWHG�DPRQJ�GLVFLSOLQDU\�SURFHGXUHV��7KH�SUDF�
WLFH�LV�IRUELGGHQ�DW�VFKRROV�GLUHFWO\�UXQ�RU�FKDUWHUHG�E\�WKH�2UOHDQV�3DULVK�6FKRRO�%RDUG��7KH�ERDUG¶V�XQL¿HG�FRGH�RI�FRQGXFW�HTXDWHV�VHFOXVLRQ�DQG�ORFNHG�LVROD�
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