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7KURXJKRXW�WKLV�$QQXDO�5HSRUW�\RX�ZLOO�ILQG�LQIRUPDWLRQ�UHOHYDQW�WR�VFKRRO�FRQWH[W��SHUIRUPDQFH�
DQG�PDQDJHPHQW� LQ� ������ � 7KH� LQIRUPDWLRQ� SURYLGHG� LV� D� VQDSVKRW� RI�PDQ\� RI� WKH� DFWLYLWLHV��
HYHQWV�DQG�RUJDQLVDWLRQDO�VWUXFWXUHV�ZLWKLQ�WKH�VFKRRO���,�KRSH�\RX�ILQG�LWV�FRQWHQWV�LQIRUPDWLYH� 
 
$OWKRXJK�LQ�WKH�PLGVW�RI�D�SDQGHPLF��WKH�VFKRRO�ZDV�EDUHO\�LPSDFWHG�E\�&29,'-����LQ������DQG�
LW�ZDV�JHQHUDOO\�EXVLQHVV�DV�XVXDO�GHOLYHULQJ�D�TXDOLW\� WHDFKLQJ�DQG� OHDUQLQJ�SURJUDP�ZLWK�RXU�
VWXGHQWV��$SDUW� IURP�PLVVLQJ� WKH� YHU\� ILUVW�ZHHN�RI� VFKRRO� GXH� WR� WKH�3HUWK�PHWURSROLWDQ�DUHD��
EHLQJ� LQ� ORFN�GRZQ��DOO�RXU� UHJXODU�DFDGHPLF��VSRUWLQJ�DQG�VRFLDO�H[SHULHQFHV�ZHUH�DEOH� WR�EH�
UXQ�VXFFHVVIXOO\� 
 
7KH�FRQWLQXHG�VXFFHVV�RI�0D\ODQGV�3HQLQVXOD�LV�D�GLUHFW�UHVXOW�RI�WKH�WUHPHQGRXV�HIIRUWV�RI�RXU�
VFKRRO�FRPPXQLW\�WR�HQVXUH�WKDW�DOO�RXU�VWXGHQWV�DUH�JLYHQ�WKH�EHVW�HGXFDWLRQDO�RSSRUWXQLWLHV���,�
ZRXOG� OLNH� WR� WDNH� WKLV�FKDQFH� WR�DFNQRZOHGJH�DQG� WKDQN�RXU�VWDII�DQG�FRPPXQLW\� IRU�ZRUNLQJ�
WRJHWKHU�WR�HQVXUH�WKDW�RXU�YLVLRQ�LV�DFKLHYHG� 
 
,W� LV�ZLWK� SOHDVXUH� WKDW� ,� SUHVHQW� WR� \RX� WKH�0D\ODQGV�3HQLQVXOD�3ULPDU\�6FKRRO� �����$QQXDO��
5HSRUW� 
 
3DXO�$QGULMLFK 
3ULQFLSDO 
0DUFK����� 
 

 
2SHQHG� LQ� ������ 0D\ODQGV� 3HQLQVXOD� LV� D� YLEUDQW� DQG� KLJKO\� HIIHFWLYH� VFKRRO� WKDW� DFKLHYHG������
,QGHSHQGHQW� 3XEOLF� 6FKRRO� VWDWXV� LQ� ������ � � 2XU� XQLTXH� FXOWXUDO� GLYHUVLW\� SURYLGHV� D� YHU\������
SUDFWLFDO�XQGHUVWDQGLQJ�RI�WKH�JOREDO�FRPPXQLW\�IRU�RXU�VWXGHQWV���7KH�VFKRRO�LV�DQ�LQWHJUDO�SDUW�
RI� RXU� H[WUHPHO\� YDULHG� � ORFDO� � FRPPXQLW\�� DQG�VFKRRO� IDFLOLWLHV�DUH�SURYLGHG� � IRU� WKH�XVH�RI�D���
QXPEHU� RI� ORFDO� DVVRFLDWLRQV� DQG� LQWHUHVW� JURXSV� RXWVLGH� VFKRRO� KRXUV�� 0D\ODQGV� 3HQLQVXOD���
RIIHUV� DQ� HQYLURQPHQW� ZKHUH� FKLOGUHQ� OHDUQ� WR� DSSUHFLDWH� DQG� UHVSHFW� GLYHUVLW\�� WDNH����������������
UHVSRQVLELOLW\��IRU�WKHPVHOYHV��DQG�FDUH�IRU�WKH�HQYLURQPHQW�DQG�HDFK�RWKHU� 
 
 

6WXGHQW�(QUROPHQW 
 

$IWHU� KDYLQJ� JURZQ� FRQVLGHUDEO\� IURP� ������ VWXGHQW� QXPEHUV� KDYH� SODWHDXHG� VLQFH� �����������
5HGHYHORSPHQW�LQ�WKH�0D\ODQGV�DUHD�FRQWLQXHV�DSDFH�DQG�WKLV�DGGV�WR�WKH�VLJQLILFDQW�GLYHUVLW\�
LQ� VWXGHQW� SRSXODWLRQ�� FKDUDFWHULVHG� E\� VWXGHQWV� IURP� WKH� IXOO� UDQJH� RI� VRFLR-HFRQRPLF���������
EDFNJURXQGV��ZLWK�D� VWHDG\� LQFUHDVH� LQ� VWXGHQWV� IURP�PLGGOH� WR�XSSHU� LQFRPH� IDPLOLHV�� DQG�D�
PXOWLWXGH�RI�FXOWXUDO�KHULWDJHV�� 
 
,Q������WKH�VFKRRO�RSHUDWHG�ILYH�.LQGHUJDUWHQ�JURXSV��ILYH�3UH-SULPDU\�FODVVHV�DQG����<HDU��-��
FODVVHV� 

3DJH�� 

��������������������� 

���������������������������������������������������������������������)RUHZRUG 

(PEUDFLQJ�'LYHUVLW\ 
 

6FKRRO� 9LVLRQ��0D\ODQGV�3HQLQVXOD�3ULPDU\�6FKRRO�ZLOO�EH� WKH�SUHIHUUHG�FKRLFH�RI�VFKRRO� IRU�
ORFDO�SDUHQWV�FDUHJLYHUV�DQG�VWXGHQWV���$ORQJ�ZLWK�FDWHULQJ�IRU�WKH�GLYHUVH�FXOWXUDO��DFDGHPLF�DQG�
VRFLR-HFRQRPLF�QHHGV�RI�RXU�FRPPXQLW\��WKH�VFKRRO�ZLOO�IXUWKHU�FXOWLYDWH�LWV�UHSXWDWLRQ�IRU�EHLQJ�
DQ��LQFOXVLYH��DQG��YLEUDQW��FHQWUH�RI�VWXG\��WKDW��DFKLHYHV��H[FHOOHQFH��WKURXJK��TXDOLW\��WHDFKLQJ��
DQG�OHDUQLQJ��� 

��������������������� 

���������������������������������������������������������������������6FKRRO�3URILOH 



 
 
 
 

 

 

3DJH�� 

6WXGHQW�'HPRJUDSKLFV 

 
6WXGHQW�GHPRJUDSKLFV�LQ������ZHUH�FKDUDFWHULVHG�E\�� 
 

· VWXGHQW� � WUDQVLHQFH� �RI� ��������)RU�PDQ\�\HDUV� � WKH��VFKRRO¶V� � WUDQVLHQFH� �ILJXUH�KDG�
EHHQ��DURXQG��������������VDZ��WKH�ILUVW��VLJQLILFDQW�IDOO�LQ�WKLV�VWDWLVWLF�WR�������,Q������
DQG� ������ WKH� UHVWULFWLRQV� RQ� WUDYHO� GXH� WR� WKH� &29,'-��� SDQGHPLF� UHVXOWHG� LQ� D�������
VLJQLILFDQW�UHGXFWLRQ�LQ��WKH�QXPEHU�RI�HQUROPHQWV�DQG�GHSDUWXUHV�WKURXJKRXW�WKH�\HDU� 

· ���� RI� VWXGHQWV� ZLWK� D� ODQJXDJH� EDFNJURXQG� RWKHU� WKDQ� (QJOLVK�� ZLWK� ��� RWKHU����������
ODQJXDJHV�EHLQJ�VSRNHQ�� 

· ����RI�VWXGHQWV�ERUQ�LQ����FRXQWULHV�RWKHU�WKDQ�$XVWUDOLD� 
· ���� VWXGHQWV� FDWHJRULVHG� DV� DQ� (QJOLVK� DV� DQ� $GGLWLRQDO� /DQJXDJH�'LDOHFW� �($/�'��

OHDUQHU��HLWKHU�6WDJH���RU��� 

6WXGHQW�$WWHQGDQFH 

 
6WXGHQW� DWWHQGDQFH� DW� 0D\ODQGV� 3HQLQVXOD� KDV� FRQVLVWHQWO\� EHHQ� KLJKHU� WKDQ� WKH� 6WDWH����������
DYHUDJH��SURYLGLQJ�RXU�VWXGHQWV�ZLWK�FRQVLVWHQW�RSSRUWXQLWLHV�WR�OHDUQ�DQG�DFKLHYH����7KLV�LV�DOVR�
D� JRRG� LQGLFDWLRQ� WKDW� VWXGHQWV� HQMR\� FRPLQJ� WR� VFKRRO� DQG� WKDW� WKH� OHDUQLQJ� H[SHULHQFHV������
SURYLGHG�DUH�PHDQLQJIXO�DQG�HQMR\DEOH��� 
 
 

 
 
 
 
 
 
 
 
 
 

 
 
7UDYHO� UHVWULFWLRQV� LQWHUQDWLRQDOO\�� LQWHUVWDWH� DQG� ZLWKLQ� WKH� 6WDWH� FRQWULEXWHG� WR� VLJQLILFDQWO\��
IHZHU� VWXGHQW� DEVHQFHV�GXH� WR� LQ-WHUP�YDFDWLRQV�� � ����RI� DOO� VWXGHQW� DEVHQFHV�ZHUH�GXH� WR�
µXQDXWKRULVHG�YDFDWLRQV¶��:LWK��WKH��IHZ��VWXGHQWV��ZKR��GR��KDYH��DWWHQGDQFH�LVVXHV���D�FDVH��
PDQDJHPHQW��DSSURDFK�LV�WDNHQ� 

 7RWDO�$WWHQGDQFH 

6FKRRO 6WDWH 
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$WWHQGDQFH�&DWHJRU\ 
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6WXGHQW�%HKDYLRXU 
 
 

$V� LOOXVWUDWHG� LQ� WKH� JUDSK� EHORZ�� VWXGHQW� EHKDYLRXU� FRQWLQXHV� WR� EH� ZHOO� PDQDJHG� DQG� WKH�
QXPEHU�RI�LQFLGHQFHV�LV�UHODWLYHO\�ORZ� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

'HVWLQDWLRQ�6FKRROV 
 

����RI� �VWXGHQWV�JUDGXDWLQJ� IURP�<HDU��� � LQ������ZLOO�EH�DWWHQGLQJ�'HSDUWPHQW�RI�(GXFDWLRQ�
VHFRQGDU\�VFKRROV�LQ��������7KH�PDMRULW\�RI�RXU�JUDGXDWHV�DUH�HQUROOHG�DW�HLWKHU�-RKQ�)RUUHVW�
6HFRQGDU\�&ROOHJH�RU�0RXQW�/DZOH\�6HQLRU�+LJK�6FKRRO� 
 

3DJH�� 

6HFRQGDU\�6FKRRO *$7�6HOHFWLYH�(QWUDQFH�3URJUDP� 

3HUWK�0RGHUQ�6FKRRO $FDGHPLF�-���VWXGHQW 

6KHQWRQ�&ROOHJH $FDGHPLF�-���VWXGHQW 

-RKQ�&XUWLQ�&ROOHJH�RI�WKH�$UWV 'UDPD�-���VWXGHQWV 
0HGLD�$UWV�-���VWXGHQWV 

5RVVPR\QH�6HQLRU�+LJK�6FKRRO /DQJXDJHV�-���VWXGHQW 

0RXQW�/DZOH\�6HQLRU�+LJK�6FKRRO /DQJXDJHV�-���VWXGHQWV 

6HFRQGDU\�6FKRRO 1XPEHU�RI������0336�*UDGXDWHV 

0RXQW�/DZOH\�6HQLRU�+LJK�6FKRRO �� 

-RKQ�)RUUHVW�6HFRQGDU\�&ROOHJH �� 

2WKHU�VWDWH�VHFRQGDU\�VFKRROV � 

3ULYDWH� � 

*LIWHG�DQG�7DOHQWHG�6HFRQGDU\�6HOHFWLYH� 
(QWUDQFH�3URJUDP��VHH�EHORZ� 
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6WDII�3URILOH� 
 
 

0D\ODQGV� 3HQLQVXOD� KDV� D� GHGLFDWHG� DQG� SURIHVVLRQDO� VWDII� ZLWK� D� ZLGH� UDQJH� RI� HGXFDWLRQDO���
H[SHULHQFH�� UDQJLQJ� IURP�QHZ�JUDGXDWHV� WR� WKRVH�ZLWK���-SOXV�\HDUV�RI� WHDFKLQJ�EHKLQG� WKHP����
2XU� VWDII� DUH� DFWLYH� FRQWULEXWRUV� WR� WKH� RYHUDOO� GLUHFWLRQ� RI� WKH� VFKRRO� DQG� HQJDJH� LQ� UHJXODU�����������
SURIHVVLRQDO�GHYHORSPHQW�DQG�FXUULFXOXP�LQLWLDWLYHV��� 
 
7KH� VWDIILQJ� SURILOH� LQFOXGHV� WKUHH� DGPLQLVWUDWRUV�� ����� )XOO� 7LPH� (TXLYDOHQW� �)7(�� WHDFKHUV�����
LQFOXGLQJ� WZR�/HYHO��� WHDFKHUV�DQG������ �)7(�VXSSRUW�VWDII��7ZR� WHDFKHUV� UHWLUHG� LQ������ZLWK�
WKHUH�EHLQJ�D�QXPEHU�RI��SRWHQWLDO�WHDFKLQJ�DQG�QRQ-WHDFKLQJ�UHWLUHHV�ZLWKLQ�WKH�QH[W�ILYH�\HDUV� 

7KHUH� ZHUH�PDQ\� ZRQGHUIXO� DFKLHYHPHQWV� LQ� ������ DV� HYLGHQFHG� RQ� WKH� IROORZLQJ� SDJHV�� DOO�
PDGH�SRVVLEOH�E\�WKH�KDUG�ZRUN�RI�D�GHGLFDWHG�VWDII�DQG�WKH�DVVLVWDQFH�RI�WKH�VFKRRO�FRPPXQLW\���
7KH�SDUWQHUVKLS�WKDW�H[LVWV�EHWZHHQ�SDUHQWV�FDUHJLYHUV��VWDII�DQG�VWXGHQWV�LV�D�UHDO�IHDWXUH�RI�RXU�
VFKRRO�DQG�WKH�DFFRPSOLVKPHQWV�GHVFULEHG�DUH�D�VRXUFH�RI�SULGH�IRU�XV�DOO� 

 
 
 
 
 
 
 
 

3DJH�� 

 

��������������������������������������������������������������������+LJKOLJKWV 

,QWHUVFKRRO�$WKOHWLFV�:LQV 
2XU� ILIWK�ZLQ� DW� WKH�6ZDQ�9DOOH\�6FKRROV� ,QWHUVFKRRO�$WKOHWLFV�&DUQLYDO�
ZDV�DFKLHYHG�LQ��������:H�DOVR�FHOHEUDWHG�EULQJLQJ�KRPH�WKH�VKLHOG�DW�
WKH�,QWHUVFKRRO�&URVV�&RXQWU\�&DUQLYDO�ZKHUH�QLQH�RI�WKH����SODFH-JHWWHU�
SRVLWLRQV�ZHUH�ILOOHG�E\�VWXGHQWV�IURP�RXU�VFKRRO� 

,QDXJXUDO�%LNH�WR�
6FKRRO�'D\ 

7KURXJK� WKH� VFKRRO¶V�
LQYROYHPHQW� ZLWK� WKH����
'HSDUWPHQW� RI�
7UDQVSRUW¶V� µ<RXU�
0RYH¶��� � � � � � � �SURJUDP��
RXU� ILUVW�%LNH�WR�6FKRRO�
'D\�LQ������2FWREHU�VDZ�
ZHOO� RYHU� ���� VWXGHQWV�
ULGH�RU�VFRRW�WR�VFKRRO� 

%XVK�7XFNHU�*DUGHQ 
:LWK� DVVLVWDQFH� DQG� GRQDWLRQV� IURP� 6RXWK�
(DVW� 5HJLRQDO� &HQWUH� IRU� 8UEDQ� /DQGFDUH�
�6(5&8/��� VWXGHQWV� SDLQWHG� FRQFUHWH�������
VWHSSHUV�DQG�UDLVHG�JDUGHQ�EHGV�DQG�SODQWHG�
QDWLYH� SODQWV� WUDGLWLRQDOO\� XVHG� E\� 1RRQJDU�
SHRSOH� IRU� IRRG�� PHGLFLQH� DQG� EXLOGLQJ��������
PDWHULDOV�� 



3DJH�� 

 

 

 
 
 
 

 
 
 
 
 
 
 
 
 
 

6FKRRO�&RPPXQLW\�(YHQWV 
&29,'-���UHVWULFWLRQV�OHG�WR�D�PRGLILFDWLRQ�RI�VRPH�RI�RXU�VFKRRO�
FRPPXQLW\�HYHQWV�LQ������EXW�QRQH�ZHUH�FDQFHOOHG����2XU��9LVXDO�
DQG��3HUIRUPLQJ�$UWV�1LJKW��%RRN�:HHN�HYHQWV��;PDV�6LQJDORQJ��
/DSDWKRQ��IDFWLRQ�FURVV�FRXQWU\��DWKOHWLF�DQG�VZLPPLQJ�FDUQLYDOV���
(GX�'DQFH� SHUIRUPDQFHV� DQG� LQWHUVFKRRO� VSRUWLQJ� HYHQWV� ZHUH�
YHU\�ZHOO�VXSSRUWHG�E\�DOO��PHPEHUV�RI�RXU�VFKRRO�FRPPXQLW\� 

1HZ�6WDJH�DQG�0XUDO 
$IWHU�D�QHZ��ZLGHU�DQG�ORQJHU�VWDJH�ZDV�LQVWDOOHG�LQ�WKH�XQGHUFRYHU�DUHD�LQ�$XJXVW��ORFDO�1RRQJDU�
DUWLVW��.HYLQ�%\QGHU��ZDV�FRPPLVVLRQHG�E\�WKH�3	&�WR�FUHDWH�D�EDFNGURS�PXUDO���7KH�PXUDO��WLWOHG�
.ZRELGDN�%RRGMD��%HDXWLIXO�&RXQWU\��UHIOHFWV�WKH�WUDGLWLRQDO�XVH�RI�WKH�QHDUE\�6ZDQ�5LYHU�E\�ORFDO����
,QGLJHQRXV�SHRSOH�RYHU�WKH�VL[�GLIIHUHQW�1RRQJDU�VHDVRQV� 

0D\ODQGV�0XOWLFXOWXUDO�3OD\JURXS 
,Q� 'HFHPEHU� ������ 0D\ODQGV� 3HQLQVXOD� ZDV�
DQQRXQFHG�DV�RQH�RI�WZR�3HUWK�VFKRROV�WR�WULDO�
D� &XOWXUDOO\� DQG� /LQJXLVWLFDOO\� 'LYHUVH� HDUO\�
\HDUV� SURJUDP� IRU� FKLOGUHQ� DJHG� WKUHH� \HDUV�
DQG� XQGHU�� DQG� WKHLU� SDUHQWV�FDUHJLYHUV�����
0D\ODQGV� 0XOWLFXOWXUDO� 3OD\JURXS� EHJDQ������
RSHUDWLRQ� LQ� 7HUP� ��� ������ ZLWK� ��� FKLOGUHQ�
DQG� WKHLU�SDUHQWV�� �7KH�DLP�RI� WKH�SURJUDP� LV�
WR� UHGXFH� WKH� EDUULHU� WR� HDUO\� FKLOGKRRG��������
HGXFDWLRQ�DQG�FDUH�WKURXJK�D�µVRIW�HQWU\�SRLQW¶���
7KH� IUHH�� IDFLOLWDWHG�SOD\JURXS� IRU�PXOWLFXOWXUDO�
IDPLOLHV� XVHV� WKH� $EHFHGDULDQ� $SSURDFK��
DORQJ� ZLWK� WKH� IDPLOLHV¶� KRPH� ODQJXDJHV� WR�
EXLOG�RQ�FKLOGUHQ¶V�VRFLDO��HPRWLRQDO�� ODQJXDJH�
DQG�FRJQLWLYH�GHYHORSPHQW���7KH�WULDO�SURJUDP�
ZLOO�FRQWLQXH�WR�UXQ�LQ������DQG������ 



3DJH�� 

 
 
 
 
 
 

 
 
 
 
 
 
 

 
 

������&OXHGXQQLW�.LGV�:LQ 
,Q� 7HUP� ��� D� WHDP� RI� <HDU� �� VWXGHQWV� HQWHUHG� WKH� /DZ� 6RFLHW\� RI� :$¶V� &OXHGXQQLW� .LGV�������������
FRPSHWLWLRQ���7KH�WHDP�ZHUH�UHTXLUHG�WR�LQYHVWLJDWH�D�FULPLQDO�RIIHQFH�DQG�FUHDWHG�D�VWRS�PRWLRQ�
DQLPDWLRQ�WR�SUHVHQW�WKHLU�ILQGLQJV���7KH\�ZRQ�WKH������$PEDVVDGRU�$ZDUG��ZKLFK�ZDV�SUHVHQWHG�
DW�WKH�&KLOGUHQ¶V�&RXUW�RI�:$� 

8SJUDGH�WR�)DFLOLWLHV 
$SDUW� IURP� WKH�QHZ�VWDJH�DUHD��SOD\JURXQG�JDPH�
OLQH�PDUNLQJV�ZHUH�UHIUHVKHG��VWXGHQW�WRLOHW��EORFNV�
UHLQYLJRUDWHG� ZLWK� FRORXUIXO� PXUDOV� DQG� SRVLWLYH�
DIILUPDWLRQV��D�QHZ�NLOQ� LQVWDOOHG� LQ� WKH�$UW�5RRP��
QHZ� FDUSHW� OD\HG� LQ� 0LGGOH� %ORFN� DQG� QHZ� ,:%�
SURMHFWRUV�SURYLGHG�WR�-XQLRU�%�%ORFN�FODVVURRPV� 

&LW\�RI�%D\VZDWHU�*DUGHQ�:LQ 
,Q� 1RYHPEHU�� RXU� VFKRRO� JDUGHQ�� LQ� ZKLFK� VWXGHQWV�� ZLWK� WKH� DVVLVWDQFH� RI� YROXQWHHUV�� � JURZ��������
YHJHWDEOHV�� KHUEV� DQG� SODQWV�� ZRQ� WKH� %HVW� 6FKRRO� *DUGHQ� VHFWLRQ� RI� WKH� &LW\� RI� %D\VZDWHU������
*DUGHQV�&RPSHWLWLRQ� 



3DJH�� 

0D\ODQGV�3HQLQVXOD�FRQVLVWV�RI� OHDUQLQJ�FRPPXQLWLHV�ORFDWHG�LQ�IRXU�PDLQ�EXLOGLQJV�DQG�D�QXPEHU�
RI�GHPRXQWDEOH�FODVVURRPV���7KH�VFKRRO�DOVR�KDV�D�OLEUDU\�DUWV�FHQWUH��PXVLF�URRP�DQG��XQGHUFRYHU�
DUHD���7KH�.LQGHUJDUWHQ�DQG�3UH-SULPDU\�DUHDV�RI�WKH�VFKRRO�DUH�SXUSRVH�EXLOW�WR�PHHW�WKH�QHHGV�RI�
WKH�OHDUQLQJ�SURJUDP�IRU�VWXGHQWV�DW�WKLV�VWDJH�RI��GHYHORSPHQW���7KH�VFKRRO�LV�ZLUHOHVVO\�QHWZRUNHG�
IRU�,QIRUPDWLRQ�&RPPXQLFDWLRQ�7HFKQRORJ\��,&7����&RPSXWHUV�DUH�ORFDWHG��LQ�DOO�FODVVURRPV�DV�ZHOO�
DV�LQ�WKH�VKDUHG�FHQWUDO�DUHD�RI�HDFK�OHDUQLQJ�DUHD�DQG�DUH�DQ��LQWHJUDO�SDUW��RI�WKH�FXUULFXOXP���$OO�
FODVVURRPV�KDYH�LQWHUDFWLYH�ZKLWHERDUGV���6HWV�RI� L3DGV�DQG�&KURPHERRNV�DUH�ORFDWHG�LQ�OHDUQLQJ�
DUHDV�DQG�XWLOLVHG�WR�IXUWKHU�HQKDQFH�VWXGHQWV¶�,&7�VNLOOV�DQG�GLJLWDO�OHDUQLQJ�� 
 

0D\ODQGV� 3HQLQVXOD� SURYLGHV� D� ZLGH� UDQJH� RI� WHDFKLQJ� DQG� OHDUQLQJ� SURJUDPV� IRU� VWXGHQWV� IURP���
.LQGHUJDUWHQ�WR�<HDU�����6SHFLDOLVW�WHDFKHUV�SURYLGH�SURJUDPV�LQ�WKH�DUHDV�RI� 
 

· 0XVLF�-� LQFOXGLQJ�FKRLU�DQG�D�URFN�EDQG���7HDFKHUV�IURP�,QVWUXPHQWDO�0XVLF�6FKRRO�6HUYLFHV���
SURYLGH� LQVWUXFWLRQ� LQ� FODULQHW�� IOXWH� DQG� JXLWDU� IRU� VHOHFWHG� <HDU� �� DQG� � �� VWXGHQWV�� ZKLOH�������
FKLOGUHQ�LQ�<HDUV��-��KDYH�DFFHVV�WR�NH\ERDUG�OHVVRQV�DQG�JXLWDU�WXLWLRQ�RQ�D�XVHU-SD\�EDVLV�
DIWHU�VFKRRO�KRXUV�ZLWK�7KH�3ULPDU\�0XVLF�,QVWLWXWH� 

· 9LVXDO�$UWV� 
· 3K\VLFDO�(GXFDWLRQ� 
· /DQJXDJHV�-�VWXGHQWV�IURP�<HDU���WR���VWXG\�,WDOLDQ� 
 
 
 
 
 
 
 
 
 
 
 

)XUWKHU� H[WHQVLRQ� RSSRUWXQLWLHV� DUH� SURYLGHG� WKURXJK� (DUO\� <HDUV� ([WHQVLRQ� �(<(�� IRU� LGHQWLILHG�
<HDU� ��� �� DQG� �� VWXGHQWV� � DQG� IRU� VHOHFWHG� <HDU� �� DQG� �� VWXGHQWV� YLD� 3ULPDU\� ([WHQVLRQ� DQG�������
&KDOOHQJH��3($&�� 
 

6WXGHQWV� KDYH� WKH� RSSRUWXQLW\� WR� DWWHQG� PDQ\� YDULHG� DQG� LQWHUHVWLQJ� H[FXUVLRQV� DQG� LQFXUVLRQV�����
GXULQJ�WKH�\HDU��LQFOXGLQJ��D�FDPS�DW�'ZHOOLQJXS�IRU��JUDGXDWLQJ�<HDU���VWXGHQWV� 
 

'HVSLWH� WKH� LQFUHDVLQJ� GHPDQG� IRU� SDUHQWV�FDUHJLYHUV� WR� WDNH� � SDLG� � HPSOR\PHQW�� � WKH� VFKRRO�������
FRPPXQLW\�DUH�DFWLYH�SDUWLFLSDQWV�LQ��DQG�FRQWULEXWRUV�WR��WKHLU�FKLOGUHQ¶V�HGXFDWLRQ��7KH�VFKRRO�KDV��
DQ� LQYROYHG� �DQG�VXSSRUWLYH�3DUHQWV¶�DQG�&LWL]HQV¶�$VVRFLDWLRQ��ZKLFK�SURYLGHV�D� ILYH-GD\-D-ZHHN�
FDQWHHQ�VHUYLFH�DQG�D�XQLIRUP�VKRS��DQG�LQ������GRQDWHG����������WR�VXSSOHPHQW�LGHQWLILHG�VFKRRO�
QHHGV� 
 

7KURXJKRXW�������WKH�VFKRRO�IRFXVVHG�RQ� 
 
· WKH�FRQWLQXHG�VDIH�QDYLJDWLRQ�RI�WKH�VFKRRO�WKURXJK�WKH�&29,'-���SDQGHPLF�� 
· WKH�VXFFHVVIXO�FRPPHQFHPHQW�RI�WKH�0D\ODQGV�0XOWLFXOWXUDO�3OD\JURXS�LQ�6HPHVWHU��� 
· XSJUDGLQJ�VFKRRO�IDFLOLWLHV� 
· WKH�FRQWLQXHG�SURJUHVVLRQ�RI�WKH�$ERULJLQDO�&XOWXUDO�6WDQGDUGV�)UDPHZRUN�3ODQ� 
· FRQVROLGDWLQJ� DQG� HPEHGGLQJ� WKH� ZKROH� VFKRRO� SURJUHVV� RI� WKH� 0336� :ULWLQJ� DQG� 3/'�

6SHOOLQJ�3URJUDPV��DQG�LQWURGXFLQJ�16:�)RXQGDWLRQ�6FULSW�WR�<HDU���VWXGHQWV� 
· FRQVROLGDWLQJ� WKH� VFKRRO¶V� HQYLURQPHQWDO� IRFXV� ZLWK� WKH� 6HQVHV� *DUGHQ� DQG� DVVRFLDWHG�����

FRPSRVWLQJ�DQG�ZRUP�ZKL]]�SURMHFWV��DQG�UHF\FOLQJ�SURJUDP�� 
· µEDFNILOOLQJ¶� WHDFKHU� SRVLWLRQV� WKURXJKRXW� WKH� \HDU� GXH� WR� D� KLJKHU� WKDQ� XVXDO� � QXPEHU� RI����

WHDFKHUV�FRPPHQFLQJ�ORQJ-WHUP�SHULRGV�RI�OHDYH� 

 

�������������������������������������������������������������������������7KH�/HDUQLQJ�(QYLURQPHQW 

 

������������������������������������������������������������������������������3ULRULWLHV 



3DJH�� 

 

�������������������������������������������������������������������������%XVLQHVV�3ODQ�����-�����$FKLHYHPHQWV 

 
 

,Q�GHWHUPLQLQJ�WKH�TXDOLW\�RI�LWV�SHUIRUPDQFH��0D\ODQGV�3HQLQVXOD��KDV�PDGH�XVH�RI�D�GLYHUVH�UDQJH�
RI�GDWD�JDWKHUHG�IURP�D�QXPEHU�RI�VRXUFHV���'DWD�FROOHFWLRQ�KDV�EHHQ�GHYHORSHG�WR�PHHW�D�UDQJH�RI�
SXUSRVHV�� LQFOXGLQJ� WKH�PHDVXUHPHQW� RI� VFKRRO� SHUIRUPDQFH� DJDLQVW� /LNH�:$� DQG� $&$5$� �0\�
6FKRRO�ZHEVLWH�� VFKRROV�DQG� WKH� UHVW� RI� WKH�6WDWH�DQG�QDWLRQ�� DQG� WKH�SHUIRUPDQFH�RI�JURXSV�RI���
VWXGHQWV� ZLWKLQ� RXU� VFKRRO� SRSXODWLRQ�� � 7KLV� LQFOXGHV� WKH� SHUIRUPDQFH� RI� VWXGHQWV� E\� JHQGHU�������
HWKQLFLW\��(QJOLVK� ODQJXDJH�DFTXLVLWLRQ� �($/�'�VWXGHQWV��DQG� WKDW�RI� LQGLYLGXDO�VWXGHQWV� WR� LGHQWLI\��
DUHDV�RI�QHHG�DQG�WR�SODQ�DQG��UHVRXUFH��HIIHFWLYHO\�IRU�LPSURYHPHQW� 
 

6FKRRO� SHUIRUPDQFH� GDWD� ZDV� SUHVHQWHG� WR� WKH� 6FKRRO� %RDUG�� GHPRQVWUDWLQJ� SURJUHVV� DJDLQVW�����
WDUJHWV�VHW�LQ�ERWK�WKH�FXUUHQW�%XVLQHVV�3ODQ�DQG�6FKRRO�2SHUDWLRQDO�3ODQV� 
 
 

.H\�)RFXV�$UHD����6XVWDLQDEOH�/HDUQLQJ�&XOWXUH 

 

7DUJHW��%XLOG�D�VXVWDLQDEOH�OHDUQLQJ�FRPPXQLW\�WR�PHHW�IXWXUH�GHPDQG� 

6WUDWHJLHV �����$FKLHYHPHQWV 

%XLOG� VWDII� FDSDFLW\� IRU� H[FHOOHQFH� LQ� WHDFKLQJ�
WKURXJK� TXDOLW\� DQG� UHOHYDQW� OHDUQLQJ���������������
RSSRUWXQLWLHV� 

&RQWLQXHG� WDUJHWHG�SURIHVVLRQDO� OHDUQLQJ� IRU�DOO� � WHDFKHUV�RQ�DVSHFWV�RI� WKH�0336�
:ULWLQJ�3URJUDP�SURYLGHG�E\�WKH�10(/'&��� 
3URYLVLRQ� RI� DSSURSULDWH� WUDLQLQJ� IRU� VWDII� ZRUNLQJ� ZLWK� VWXGHQWV� ZLWK� LGHQWLILHG������
SK\VLFDO��PHGLFDO�DQG�EHKDYLRXUDO�QHHGV�H�J��XVH�RI�H\H�JD]H�WHFKQRORJ\� 

$�ZHOO-EHLQJ�FRPPLWWHH�LV�HVWDEOLVKHG�WR�IRVWHU�
DQG�SURPRWH�VWDII�ZHOO-EHLQJ� 

$IWHU�VFKRRO�VRFLDO�JHW�WRJHWKHUV�RQ�DQG�RII�VFKRRO�VLWH��� 
6WDII�HQFRXUDJHG�WR�DFFHVV�(PSOR\HH�6XSSRUW�%XUHDX�6HUYLFH�ZKHQ�UHTXLUHG� 

'LVWULEXWHG�/HDGHUVKLS�� /HYHO� �� WHDFKHUV�� /HDUQLQJ� $UHD� OHDGHUV�� 2SHUDWLRQDO� 3ODQ� FRRUGLQDWRUV�� /LWHUDF\�
/HDGHUV��0336�:ULWLQJ��3URJUDP����$&6)�JURXS�	�146�&RRUGLQDWRUV�WRRN�RQ��NH\��
UROHV�LQ�OHDGLQJ�LQLWLDWLYHV��� 

'HYHORS� WHDFKHU� H[SHUWLVH� WR� LPSOHPHQW� GDWD-
LQIRUPHG�SODQQLQJ� 

6\VWHPDWLF� DQDO\VLV� DQG� GLVWULEXWLRQ� RI� GDWD� IRU� ZKROH� VFKRRO� DQG� FODVVURRP��������
SODQQLQJ�� DV� DUWLFXODWHG� LQ� 2SHUDWLRQDO� 3ODQV�� WRRN� SODFH� DW� VWDII� PHHWLQJV� DQG�
6FKRRO�'HYHORSPHQW�'D\V��� 

(QJDJH�VWDII�LQ�WKH�XVH�RI�LQQRYDWLYH�WHFKQRORJLHV�
WR�GHOLYHU�LPSURYHG�OHDUQLQJ�RSSRUWXQLWLHV� 

7HDFKHUV�LQ�WKH�6HQLRU�/HDUQLQJ�$UHD�EHJDQ�XVLQJ�&KURPHERRNV�ZLWK�VWXGHQWV��� 
$�QXPEHU�RI�WHDFKHUV�FKRVH�WR�XVH�3ODQERRN�WR�SUHSDUH�WKHLU�GDLO\�ZRUN�SDG� 

5HJXODU�RSSRUWXQLWLHV�IRU�GHYHORSPHQW�RI�HIIHFWLYH�
FROODERUDWLYH�SUDFWLFHV� 

:HHNO\� HDUO\� FORVH� PHHWLQJV� ZHUH� VFKHGXOHG� WR� HQDEOH� OHDUQLQJ� WHDPV� WR�������������
FROODERUDWLYHO\� SODQ��PRGHUDWH� DQG�DVVHVV� VWXGHQW� OHDUQLQJ� LQ� WKH�DUHDV�RI�:ULWLQJ�
DQG�0DWKHPDWLFV��� 

$� FRPPLWPHQW� WR� GHYHORSLQJ� ZKROH� VFKRRO������
DSSURDFKHV�WR�DFKLHYH�VWXGHQW�RXWFRPHV� 

&RQWLQXHG� LPSOHPHQWDWLRQ� RI� ZKROH� VFKRRO� SURJUDPV�� 0336� :ULWLQJ� 3URJUDP�����
3URPRWLQJ��/LWHUDF\�'HYHORSPHQW��0DWKOHWLFV��5HDGLQJ�(JJV�SUHVV��L67$5��<RX�&DQ�
'R�,W��$QLPDO�)XQ�DQG�16:�)RXQGDWLRQ�6FULSW�WRRN�SODFH� 

,QGXFWLRQ�DQG�PHQWRULQJ�RI�QHZ�VWDII� ,QGXFWLRQ� VHVVLRQV� DQG�PHQWRU� DSSRLQWPHQWV� WRRN� SODFH� ZKHQ� QHZ� WHDFKLQJ� DQG�
VXSSRUW�VWDII�FRPPHQFHG�WKURXJKRXW�WKH�\HDU� 

,QYROYHPHQW�LQ�WKH�0RUOH\�6FKRROV�1HWZRUN� $OO�VWDII��ZHUH�HQFRXUDJHG�WR�EHFRPH�PHPEHUV�RI�D�QHWZRUN�JURXS��� 
2QH�RI�RXU�WHDFKHUV�FRRUGLQDWHG��WKH�061�9LVXDO�$UWV�JURXS� 

8VH� RI� SDUDSURIHVVLRQDOV� WR� PHHW� LQFUHDVLQJ����
GHPDQGV�IRU�VXSSRUW�VHUYLFHV� 

$� QXPEHU� RI� 6SHHFK� 7KHUDS\� VWXGHQWV� IURP� &XUWLQ� 8QLYHUVLW\� ZRUNHG� XQGHU� WKH�����
JXLGDQFH� RI� &LQG\� 6WLUOLQJ� �10(/'&�� ZLWK� LQGLYLGXDO� DQG� VPDOO� JURXSV� RI���������������
.LQGHUJDUWHQ��3UH-SULPDU\�DQG�<HDU���VWXGHQWV�ZLWK�RUDO�ODQJXDJH�GLIILFXOWLHV� 

:RUNIRUFH� SODQQLQJ� WR� HQVXUH� VXFFHVVLRQ� SODQV�
DUH�LQ�SODFH� 

:LWK�WKH�UHWLUHPHQW�RI�WKH�VFKRRO¶V�,&7�WHDFKHU��RWKHU�RSWLRQV�ZHUH�H[SORUHG�DQG�WKH�
HPSOR\PHQW� RI� D� WHFKQLFLDQ� IURP� DQ� H[WHUQDO� SURYLGHU�� RQH� GD\� D� ZHHN� �ZLOO� EH�
WULDOOHG�LQ������ 

(QFRXUDJH�EURDGHU�FRPPXQLW\�LQYROYHPHQW� 
 

3DUWQHUVKLSV�ZLWK�XQLYHUVLW\�WHDFKHU�WUDLQLQJ�SUDFWLFXP�GHSDUWPHQWV�FRQWLQXHG�� 
7KH� FRPPHQFHPHQW� RI� WKH� 0D\ODQGV� 0XOWLFXOWXUDO� 3OD\JURXS� SURYLGHG� WKH�����������
RSSRUWXQLWLHV�IRU�WKH�IDPLOLHV�RI�\RXQJ�FKLOGUHQ�WR�EULGJH�WKH�JDS�EHWZHHQ�KRPH�DQG�
VFKRRO� 



.H\�)RFXV�$UHD����)DFLOLWDWH�*RRG�/HDUQLQJ 

 

7DUJHW��%XLOG�D�VDIH��LQFOXVLYH�DQG�UHVSRQVLYH�VFKRRO�FRPPXQLW\�FXOWXUH� 

6WUDWHJLHV �����$FKLHYHPHQWV 

+RQRXU�LQFOXVLYLW\�DQG�������
GLYHUVLW\� 

6WDII� DQG� VWXGHQWV� HQJDJHG� LQ� +DUPRQ\� 'D\� DQG� 1$,'2&� :HHN� DFWLYLWLHV�� 6WXGHQWV� SODQQHG� DQG�����
HVWDEOLVKHG�RXU�%XVK�7XFNHU�*DUGHQ� 
)XQGUDLVLQJ� DFWLYLWLHV� ZHUH� FRRUGLQDWHG� E\� VWXGHQW� FRXQFLOORUV� WR� VXSSRUW� RUJDQLVDWLRQV� WKDW� SURYLGH��
VHUYLFHV�WR�FKLOGUHQ�OLYLQJ�ZLWK�FDQFHU�DQG�KHDULQJ�LPSDLUPHQW� 
0D\ODQGV�0XOWLFXOWXUDO�3OD\JURXS�EHJDQ�RSHUDWLRQ� 

)XUWKHU�GHYHORS�D�FDULQJ�DQG�
VDIH�VFKRRO�WKDW�HQFRXUDJHV�
UHVLOLHQFH�DQG�UHVSHFW� 

0HPEHUV�RI�WKH�VFKRRO�FRPPXQLW\�DFFHVVHG�WKH�6FKRRO�&KDSODLQ� 
&RQWLQXHG�XVH�RI�<RX�&DQ�'R�,W�SURJUDP�IRU�.LQGHUJDUWHQ�DQG�3UH-SULPDU\�VWXGHQWV� 
$�µ)DFWLRQ�+RXVH¶�3RLQWV�V\VWHP�ZDV�LQWURGXFHG�WR�<HDU��-��VWXGHQWV� 
7KH�3URWHFWLYH�%HKDYLRXUV�FXUULFXOXP�ZDV�FRYHUHG�LQ�FODVVURRPV� 

3URPRWH�D�FRQQHFWLRQ�ZLWK�
QDWXUH�WKURXJK�D�IRFXV�RQ�
HQYLURQPHQWDO�VXVWDLQDELOLW\�
DQG�XQVWUXFWXUHG�RXWGRRU�SOD\� 

7KH� IRRG�VHQVHV� JDUGHQ� FRQWLQXHG� WR� IORXULVK� ZLWK� VHQLRU� VWXGHQWV� VHOOLQJ� JDUGHQ� SURGXFH�� KHUEV������
YHJHWDEOHV�DQG�SRWWHG�SODQWV�� 
:DVWH�:LVH�:HGQHVGD\V��&RQWDLQHUV�IRU�&KDQJH��:RUP�:KL]]�DQG�UHF\FOLQJ�SURJUDPV�FRQWLQXHG� 
<HDU���VWXGHQWV�DWWHQGHG�WKH�*URXQGZDWHU�)HVWLYDO�DW�:KLWHPDQ�3DUN� 

(IIHFWLYH�DQG�WLPHO\������� 
FRPPXQLFDWLRQ�ZLWK�VFKRRO�
FRPPXQLW\�PHPEHUV� 

&RQQHFW��6HHVDZ�DQG�HPDLO�ZHUH�DOO�XVHG��DORQJ�ZLWK�SKRQH�FDOOV��QRWHV�KRPH�DQG�PHHWLQJV�WR�SURYLGH�
SDUHQWV�FDUHJLYHUV� ZLWK� LQIRUPDWLRQ� DERXW� WKH� VFKRRO� DQG� FODVV� HYHQWV�� DFKLHYHPHQWV�� VWXGHQW� ZHOO-
EHLQJ�DQG�SURJUHVV�� 
6WXGHQWV¶�6HPHVWHU���DQG�6HPHVWHU���UHSRUWV�ZHUH�HPDLOHG�WR�SDUHQWV�FDUHJLYHUV�DQG�PDGH�DYDLODEOH�
RQ�&RQQHFW� 
7KH�µXSWDNH¶�RI�4NU��E\�SDUHQWV�LQFUHDVHG�ZLWK�WKH�PDMRULW\�RI�FDQWHHQ�DQG�XQLIRUP�VKRS�RUGHUV��DV�ZHOO�
DV�SD\PHQWV�IRU�VFKRRO�H[FXUVLRQV�HWF��PDGH�WKURXJK�WKH�DSS� 
7KH� VFKRRO¶V� ZHEVLWH� ZDV� UHIUHVKHG� DQG� HQKDQFHG� ZLWK� PRVW� SDUHQW� GRFXPHQWV� QRZ� DEOH� WR� EH�������
DFFHVVHG��FRPSOHWHG�DQG�VXEPLWWHG�HOHFWURQLFDOO\� 

/HDUQLQJ�6XSSRUW��������������
&RRUGLQDWRU� 

/HDUQLQJ�6XSSRUW�&RRUGLQDWRU�PRQLWRUHG�,(3V��*(3V��,%3V��6$(5�SODQV�DQG�&3)6�µ,Q�&DUH¶�3ODQV��� 
/6&�OLDLVHG�ZLWK�SDUHQWV�FDUHJLYHUV��WKHUDSLVWV���66(1�DQG�&3)6�WR�EHVW�FDWHU�IRU�D�QXPEHU�RI�VWXGHQWV�
ZLWK�KLJK�OHYHO�QHHGV� 

6FKRRO�&KDSODLQF\�SURJUDP� &RXQVHOOLQJ�DQG�VXSSRUW�IRU�VWDII��SDUHQWV�FDUHJLYHUV�DQG�VWXGHQWV�ZDV�SURYLGHG� 

6WXGHQW�DWWHQGDQFH�WUDFNLQJ� 7DUJHWHG�LQWHUYHQWLRQ�SODQV�ZHUH�GHYHORSHG�IRU�VWXGHQWV�ZLWK�PRGHUDWH�DQG�VHYHUH�DWWHQGDQFH�ULVNV��$�
UDQJH�RI�VWUDWHJLHV�ZHUH� LPSOHPHQWHG�DQG�RXWVLGH�DJHQFLHV�FRQVXOWHG�IRU� WKRVH�VWXGHQWV�ZLWK�DQ[LHW\�
VFKRRO�UHIXVDO� 

2SSRUWXQLWLHV�DUH�SURYLGHG�IRU�
VHQLRU�������VWXGHQWV�WR�GHYHORS�
WHDP�EXLOGLQJ�DQG��������������
LQWHUSHUVRQDO�VNLOOV� 

<HDU���VWXGHQWV�ZHUH�HOHFWHG�E\�WKHLU�SHHUV�IRU�6WXGHQW�&RXQFLOORU�DQG��)DFWLRQ�&DSWDLQ�SRVLWLRQV�DQG�
DXGLWLRQHG�IRU�VFKRRO�EDQG�SODFHV��� 
<HDU� �� VWXGHQWV� SDUWLFLSDWHG� LQ� D� YDULHW\� RI� RXWGRRU� SXUVXLWV� GHVLJQHG� WR� HQKDQFH� WKHLU� VRFLDO������������
UHODWLRQVKLSV�DW�&DPS�'DUH��'ZHOOLQJXS��LQ�1RYHPEHU� 

(IIHFWLYH�RSHUDWLRQ�RI�6FKRRO�
%RDUG� 

0HDVXUHV�IRU�VXFFHVVLRQ�SODQQLQJ��LQGXFWLRQ�RI��QHZ�PHPEHUV�DQG�FRPPXQLFDWLQJ�%RDUG�IXQFWLRQ�DQG�
DFFRXQWDELOLW\�WR�WKH�ZLGHU�VFKRRO��FRPPXQLW\�ZHUH�DOO�SURJUHVVHG�LQ�������� 
&KDLU� UHSRUWV� ZHUH� PDGH� DYDLODEOH� WR� WKH� ZLGHU� VFKRRO� FRPPXQLW\� YLD� &RQQHFW� DIWHU� HDFK� %RDUG��������
PHHWLQJ� 

6FKRRO�IDFLOLWLHV�DUH�XWLOLVHG�E\�
FRPPXQLW\�RUJDQLVDWLRQV�RXW�
RI�KRXUV� 

&ODVVURRPV�ZHUH�XVHG�DV�PHHWLQJ�YHQXHV� IRU� WKH�(ULWUHDQ�DQG�(WKLRSLDQ�FRPPXQLWLHV� �ODQJXDJH�DQG�
FXOWXUDO�OHVVRQV��DQG�LQVWUXPHQWDO�PXVLF�WXLWLRQ� 

'HYHORSLQJ�FRPPXQLW\������
SDUWQHUVKLSV� 

5HODWLRQVKLSV�ZLWK�1RWUH�'DPH�8QLYHUVLW\��(GLWK�&RZDQ�8QLYHUVLW\��&XUWLQ�8QLYHUVLW\��1RUWK�0HWURSROLWDQ�
7$)(��&LW\�RI�%D\VZDWHU��<RXWK&DUH��0D\ODQGV�&ROHV�DQG�0D\ODQGV�,*$�ZHUH�FRQWLQXHG�LQ�������� 
$� QXPEHU� RI� EXVLQHVVHV� SURYLGHG� ILQDQFLDO� VXSSRUW� E\� ZD\� RI� SURYLVLRQ� RI� VWXGHQW� SUL]HV� DQG� RWKHU���
UHVRXUFHV�� 

3HUIRUPDQFH�GDWD�LV� 
LQYHVWLJDWHG�DQG����� 
UHVSRQGHG�WR� 

'DWD�IURP�PDQ\�VRXUFHV�ZDV�XWLOLVHG�IRU�WKH�OLQHV�RI�LQTXLU\�LW�SURYLGHG�LQ������H�J��6$,6��3UH-SULPDU\�
DQG�<HDU���2Q�(QWU\� UHVXOWV�� WHDFKHU�PRGHUDWHG�ZRUN�VDPSOHV�� ,&$6� WHVWLQJ��6,6�DWWHQGDQFH��%0,6��
1$3/$1��$('&��3/'�WUDFNLQJ�DQG�WKH�QXPEHU�RI�<HDU���VWXGHQWV�ZKR�VXFFHVVIXOO\�JDLQHG�HQWUDQFH�WR�
VSHFLDOLVW�VHFRQGDU\�SURJUDPV� 

)HHGEDFN�IURP�WKH�VFKRRO�
FRPPXQLW\�LV�VRXJKW� 

$Q�HOHFWLRQ�ZDV�KHOG�IRU�WZR�SDUHQW�FDUHJLYHU�SRVLWLRQV�RQ�WKH�6FKRRO�%RDUG�� 
)HHGEDFN�ZDV�VRXJKW�IURP�SDUHQW�FDUHJLYHUV�RQ�D�SURSRVHG�FKDQJH�WR�WKH�VFKRRO�XQLIRUP� 

3DJH�� 



.H\�)RFXV�$UHD����/LWHUDF\ 

7DUJHW��6WXGHQWV�ZLOO�GHYHORS�IXQFWLRQDO�DQG�FULWLFDO�OLWHUDF\�VNLOOV�� 

6WUDWHJLHV �����$FKLHYHPHQWV 

0DLQWDLQ� DQG� LPSURYH� VWDQGDUGV� RI�����
DFKLHYHPHQW�LQ�OLWHUDF\� 

$FKLHYHPHQW� RI� 1$3/$1� � OLWHUDF\� � WDUJHWV� � DUWLFXODWHG� � LQ� � ����-����������������
2SHUDWLRQDO�3ODQV�DSSHDUV�EHORZ�DQG�RQ�WKH�IROORZLQJ�SDJH� 
�����1$3/$1�OLWHUDF\�ORQJLWXGLQDO�REVHUYDWLRQV� 
-�<HDU���5HDGLQJ�SHUIRUPDQFH�FRQWLQXLQJ� WR� WUDFN�VOLJKWO\�EHORZ�/LNH�:$�
VFKRROV� 
-�<HDU���:ULWLQJ�SHUIRUPDQFH�QRW�DV�VWURQJ�UHODWLYH�WR��/LNH�:$�VFKRROV�DV�
<HDU��V�LQ������ 
-�<HDU���6SHOOLQJ�RI�FRQFHUQ���6HFRQG�\HDU�RI�GHFOLQLQJ�SHUIRUPDQFH�UHODWLYH�
WR�/LNH�:$�VFKRROV��������DYHUDJH�EHORZ�$XVWUDOLDQ�DYHUDJH� 
-�$OO�RWKHU�SHUIRUPDQFHV�VRXQG�ZKHQ�FRPSDUHG�WR�/LNH�:$�VFKRROV��DQG�LQ�
FDVH�RI�<HDU��V��ZKHQ�FRPSDUHG�WR������<HDU���UHVXOWV� 
,QGLYLGXDO� DQG� VXEJURXSV� RI� VWXGHQWV� ZHUH� WDUJHWHG� WR� LQIRUP� ,QGLYLGXDO�
(GXFDWLRQ�3ODQV��,(3V��DQG�*URXS�(GXFDWLRQ�3ODQV��*(3V�� 
($/� LQ� FODVV� VXSSRUW� SURJUDP� RSHUDWHG� IRU� 6WDJH� �� DQG� 6WDJH� �� ($/������
VWXGHQWV� 
&RQVLVWHQW� DSSURDFKHV� WR� 5HDGLQJ�� 6SHOOLQJ� DQG� *UDPPDU� ZHUH������������
LPSOHPHQWHG�DW�SKDVH�RI�OHDUQLQJ�OHYHOV� 

(QKDQFH� DFDGHPLF� ULJRXU� LQ� .LQGHUJDUWHQ�
DQG�3UH-SULPDU\��HGXFDWLRQ� 

$FKLHYHPHQW� RI� � 0RGXOH� �� DQG� �� 2Q� (QWU\� OLWHUDF\� WDUJHWV� DUWLFXODWHG� LQ�
����-���2SHUDWLRQDO�3ODQV�DSSHDUV�RQ�WKH�QH[W�SDJH� 
3HUIRUPDQFH�RI�3UH-SULPDU\�DQG�<HDU���FRKRUWV�LQ������ZDV�DV�H[SHFWHG��
6HH�JUDSKV�EHORZ� 
2Q� (QWU\� $VVHVVPHQW� � GDWD� ZDV� XWLOLVHG� WR� LGHQWLI\� VWXGHQW� QHHGV� DQG����
GHYHORS�WDUJHWHG�SODQV� 
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7KH�IROORZLQJ�WDEOHV�RXWOLQH�WKH�DWWDLQPHQW�RI�/LWHUDF\�WDUJHWV�IRU������2Q�(QWU\�DQG��1$3/$1��WHVWLQJ���
*UHHQ� WH[W� LQGLFDWHV� WKH� WDUJHW� ZDV� DFKLHYHG� DQG� UHG� LQGLFDWHV� WKH� WDUJHW� ZDV� QRW� DFKLHYHG�� � 7KH�
QDPHV�RI�WDUJHWHG�VWXGHQWV�DSSHDU�LQ�RXU�6FKRRO�2SHUDWLRQDO�3ODQV�EXW�DUH��LGHQWLILHG�KHUH��DV�OHWWHUV��
H�J��VWXGHQW�$��GXH�WR�FRQILGHQWLDOLW\�FRQVLGHUDWLRQV� 

 

106� �1$3/$1�1DWLRQDO�0LQLPXP�6WDQGDUG 

�����2Q�(QWU\� 
5HDGLQJ�7DUJHWV 

$FKLHYHPHQW 
$QDO\VLV 

�����2Q�(QWU\� 
:ULWLQJ�7DUJHWV 

$FKLHYHPHQW 
$QDO\VLV 

3UH-3ULPDU\� 
0336¶V�PHGLDQ�VFRUH�WR�EH�
ZLWKLQ����SRLQWV�RI�RWKHU�:$�
VFKRROV�ZLWK�DQ�,&6($��
GHFLOH�RI����WKDW�LV����� 
 
 
<HDU��� 
0336¶V�PHGLDQ�VFRUH�WR�EH�
ZLWKLQ����SRLQWV�RI�RWKHU�:$�
VFKRROV�ZLWK�DQ�,&6($��
GHFLOH�EHWZHHQ���DQG����WKDW�
LV������ 
 
0336�JDLQV�LQ�PHGLDQV�
EHWZHHQ�0RGXOH���������
DQG�0RGXOH���������WR�EH�
HTXLYDOHQW�WR�WKDW�RI�RWKHU�
VFKRROV�ZLWK�DQ�,&6($��
GHFLOH�EHWZHHQ���DQG��� 
 
����RI�VWXGHQWV�WR�PDNH�
PRGHUDWH�SURJUHVV�RU�EHWWHU�
EHWZHHQ������DQG������
WHVWLQJ�� 
 
7DUJHWHG�VWXGHQWV�� 
$ 
% 
& 
' 
( 
) 
* 
+ 
, 

 
0336�PHGLDQ�3UH-SULPDU\�
�0RGXOH����VFRUH� ���� 
 
 
 
 
 
0336�PHGLDQ�<HDU���
�0RGXOH����VFRUH� ���� 
 
 
 
 
/LNH�VFKRRO�JDLQ� 
����-����� ����SRLQWV 
 
0336�JDLQ� ����-����� ��� 
 
 
 
����PDGH�PRGHUDWH����������
SURJUHVV�RU��EHWWHU�EHWZHHQ�
�����DQG������WHVWLQJ� 
 
 
 
$�����-��� ����SRLQW�JDLQ 
%������-�OHIW� 
&�����-��� ��� 
'�����-��� ���� 
(�����-���� ��� 
)�����-���� ��� 
*�����-���� ���� 
+�����-���� ���� 
,�����-���� ��� 
 
 
 
 
 

3UH-3ULPDU\� 
0336¶V�PHGLDQ�VFRUH�WR�EH�
ZLWKLQ����SRLQWV�RI�RWKHU�:$�
VFKRROV�ZLWK�DQ�,&6($�GHFLOH�
RI����WKDW�LV����� 
 
<HDU��� 
0336¶V�PHGLDQ�VFRUH�WR�EH�
ZLWKLQ����SRLQWV�RI�RWKHU�:$�
VFKRROV�ZLWK�DQ�,&6($�GHFLOH�
EHWZHHQ���DQG����WKDW�LV������ 
 
0336�JDLQV�LQ�PHGLDQV 
EHWZHHQ��0RGXOH���������DQG�
0RGXOH���������WR�EH����������������
HTXLYDOHQW�WR�WKDW�RI�RWKHU�
VFKRROV�ZLWK�DQ�,&6($�GHFLOH�
EHWZHHQ���DQG��� 
 
����RI�VWXGHQWV�WR�PDNH�����
PRGHUDWH�SURJUHVV�RU�EHWWHU�
EHWZHHQ������DQG������ 
WHVWLQJ�� 
 
7DUJHWHG�VWXGHQWV�� 
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& 
: 
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) 
< 
= 
D 
E 
F 
G 
H 

 
0336�PHGLDQ�3UH-SULPDU\�
�0RGXOH����VFRUH� ���� 
 
 
 
 
0336�PHGLDQ�<HDU���
�0RGXOH����VFRUH� ���� 
 
 
 
/LNH�VFKRRO�JDLQ� 
���-����� ���� 
 
0336�JDLQ� �����-����� �
��� 
 
 
����PDGH�DYHUDJH������
SURJUHVV��EHWZHHQ������
DQG������WHVWLQJ� 
 
 
 
-������-�OHIW 
.�����-��� �����SRLQW�JDLQ 
$�����-���� ���� 
/������-�OHIW�VFKRRO 
0�����-��� ���� 
1�����-��� ���� 
2�����-��� ���� 
3������-�OHIW� 
4�����-���� ���� 
5������-�OHIW�VFKRRO 
6�����-��� ���� 
7�����-��� ���� 
8�����-��� ��� 
9�����-��� ���� 
&�����-��� ���� 
:�����-��� ��� 
;�����-��� ���� 
)�����-��� ���� 
<�����-��� ���� 
=�����-��� ���� 
D�����-��� ���� 
E�����-��� ��� 
F�����-��� ���� 
G�����-��� ���� 
H�����-���� ���� 
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�����1$3/$1��5HDGLQJ�
7DUJHWV 

$FKLHYHPHQW�$QDO\VLV �����1$3/$1�:ULWLQJ� 
7DUJHWV 

$FKLHYHPHQW�$QDO\VLV 

 <HDU��� 
0336�DYHUDJH�WR�EH�HTXDO�WR�
RU�KLJKHU�WKDQ�WKDW�RI�/LNH�:$�
6FKRROV� 
 

)HZHU�<HDU��V�UHSUHVHQWHG�LQ�
WKH���ORZHVW�EDQGV�RI����
DFKLHYHPHQW�WKDQ�/LNH�:$�
6FKRROV����0RUH�<HDU��V������������
UHSUHVHQWHG�LQ�WKH�KLJKHVW�
EDQGV�RI�DFKLHYHPHQW�WKDQ�
/LNH�:$�6FKRROV� 

 
  
<HDU��� 
0336�DYHUDJH�WR�EH�HTXDO�WR�
RU�KLJKHU�WKDQ�WKDW�RI�/LNH�:$�
6FKRROV� 
 

7DUJHWHG�VWXGHQWV�WR�PRYH�
IURP�%DQG���WR�%DQG����$�%��
&��'��(��)��*��+�	��,� 
 

 

 

 

0DLQWDLQ�WKH�IROORZLQJ� 
VWXGHQWV�LQ�WKH�KLJKHVW�EDQGV�
RI�DFKLHYHPHQW�������� 
-��.��/��0�DQG�1� 
  

 
0336�<HDU���DYHUDJH����� 
/LNH� :$� 6FKRROV� DYHUDJH��
��� 
 
/RZHVW�EDQGV�� 
����RI�0336�<HDU��V 
����RI�/LNH�:$�6FKRROV� 
 
+LJKHVW�EDQGV�� 
����RI�0336�<HDU��V 
����RI�/LNH�:$�6FKRROV� 
 
 
 
 
 
0336�<HDU���DYHUDJH����� 
/LNH� :$� 6FKRROV� DYHUDJH��
��� 
 
 
$�-�%DQG�� 
%�-�%DQG�� 
&�-�%DQG�� 
'�-�OHIW�VFKRRO 
(�-�OHIW�VFKRRO 
)�-�%DQG�� 
*�-�OHIW�VFKRRO 
+�-�OHIW�VFKRRO 
,�-�%DQG�� 
 
-�-�%DQG����WRR�ORZ� 
.�-�%DQG�� 
/�-�%DQG�� 
0�-�%DQG�� 
1�-�%DQG�� 

<HDU��� 
 
0336�DYHUDJH�WR�EH�HTXDO�WR�
RU�KLJKHU�WKDQ�WKDW�RI�/LNH�:$�
6FKRROV� 
 

)HZHU�<HDU��V�UHSUHVHQWHG�LQ�
WKH�ORZHVW�EDQGV�RI����
DFKLHYHPHQW�WKDQ�/LNH�:$�
6FKRROV����0RUH�<HDU��V������������
UHSUHVHQWHG�LQ�WKH�KLJKHVW�
EDQGV�RI�DFKLHYHPHQW�WKDQ�
/LNH�:$�6FKRROV� 

 
<HDU��� 
0336�DYHUDJH�WR�EH�HTXDO�WR�
RU�KLJKHU�WKDQ�WKDW�RI�/LNH�:$�
6FKRROV� 
 

1R�PRUH�WKDQ�����RI�<HDU��V��
UHSUHVHQWHG�DW�WKH�ORZHVW�
OHYHO�RI��SHUIRUPDQFH��$W�OHDVW�
����RI�<HDU��V�DW�WKH�KLJKHVW�
OHYHO�RI�SHUIRUPDQFH�� 
 

0DLQWDLQ�DW�106��2 
 
7DUJHWHG�VWXGHQW�WR�SURJUHVV�
IURP�%DQG���WR����3� 
 
7DUJHWHG�VWXGHQWV�WR��������
SURJUHVV�IURP�%DQG���WR�
%DQG����4��5��-��DQG�6� 
 
7DUJHWHG�VWXGHQWV�WR�PDLQWDLQ��
DFKLHYHPHQW�LQ�KLJKHVW�
EDQGV��.�	�7� 
 

 
 
0336� <HDU� �� DYHUDJH��
��� 
/LNH�:$�6FKRROV�DYHUDJH��
��� 
 
/RZHVW�EDQGV�� 
���RI�0336�<HDU��V 
����RI�/LNH�:$�6FKRROV� 
 
+LJKHVW�EDQGV�� 
����RI�0336�<HDU��V 
����RI�/LNH�:$�6FKRROV� 
 
 
 
0336� <HDU� �� DYHUDJH��
��� 
/LNH�:$�6FKRROV�DYHUDJH��
��� 
 
����RI�<HDU��V�DW�WKH�
ORZHVW�OHYHO�RI� 
SHUIRUPDQFH������RI�<HDU�
�V�DW�WKH�KLJKHVW�OHYHO� 
 
 
 
2�-�OHIW�VFKRRO 
 
3�-�%DQG�� 
 
 
4�-�%DQG�� 
5�-�OHIW�VFKRRO 
-�-�%DQG�� 
6�-�%DQG�� 
 
.�-�%DQG�� 
7�-�%DQG�� 
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�����1$3/$1�6SHOOLQJ�
7DUJHWV 

$FKLHYHPHQW�$QDO\VLV �����1$3/$1�*UDPPDU�	��� 
3XQFWXDWLRQ�7DUJHWV 

$FKLHYHPHQW�$QDO\VLV 

 <HDU��� 
0336�DYHUDJH�WR�EH�HTXDO�
WR�RU�KLJKHU�WKDQ�WKDW�RI�/LNH�
:$�6FKRROV� 
 
)HZHU�<HDU��V�UHSUHVHQWHG�
LQ�WKH�ORZHVW�EDQGV�RI�
DFKLHYHPHQW�WKDQ�/LNH�:$�
6FKRROV����0RUH�<HDU��V���
UHSUHVHQWHG�LQ�WKH�KLJKHVW�
EDQGV�RI�DFKLHYHPHQW�WKDQ�
/LNH�:$�6FKRROV� 

 

<HDU��� 
0336�DYHUDJH�WR�EH�HTXDO�
WR�RU�KLJKHU�WKDQ�WKDW�RI�/LNH�
:$�6FKRROV� 
 

)HZHU�<HDU��V�UHSUHVHQWHG�
LQ�WKH��ORZHVW�EDQGV�RI�
DFKLHYHPHQW�WKDQ�/LNH�:$�
6FKRROV����0RUH�<HDU��V��
UHSUHVHQWHG�LQ�WKH�KLJKHVW�
EDQGV�RI�DFKLHYHPHQW�WKDQ�
/LNH�:$�6FKRROV� 
 

0DLQWDLQ�DW�106���'��+��4��&�
	�$� 
 
 

0RYH�IURP�%DQG���WR�DW�OHDVW�
%DQG����5�	�6� 
 
0RYH�IURP�%DQG���WR�%DQG�
���7� 
 

0RYH�IURP�%DQG���WR�%DQG�
���8��9��7��:�	�;� 
 

0RYH�IURP�%DQG���WR�%DQG�
���1��0��<��/�	�-� 
 

0RYH�WR�%DQG����.��=�	�4�� 

 
0336�<HDU���DYHUDJH����� 
/LNH� :$� 6FKRROV� DYHUDJH��
��� 
 
/RZHVW�EDQGV�� 
����RI�0336�<HDU��V 
���� RI� /LNH� :$� 6FKRROV�
<HDU��V 
 
+LJKHVW�EDQGV�� 
����RI�0336�<HDU��V 
���� RI� /LNH� :$� 6FKRROV�
<HDU��V 
 
 
0336�<HDU���DYHUDJH����� 
/LNH� :$� 6FKRROV� DYHUDJH��
��� 
 
/RZHVW�EDQGV�� 
����RI�0336�<HDU��V 
���� RI� /LNH� :$� 6FKRROV�
<HDU��V 
 
+LJKHVW�EDQGV�� 
����RI�0336�<HDU��V 
���� RI� /LNH� :$� 6FKRROV�
<HDU��V 
 
'�-�OHIW�VFKRRO 
+�-�OHIW�VFKRRO 
4�-�OHIW�VFKRRO 
&�-�DERYH 
$�-�DW 
5�-�%DQG�� 
6�-�%DQG�� 
7-�OHIW�VFKRRO 
8�-�%DQG�� 
9�-�%DQG�� 
7�-�%DQG�� 
:�-�%DQG�� 
;�-�OHIW�VFKRRO 
1�-�%DQG�� 
0�-�%DQG�� 
<�-�%DQG�� 
/�-�%DQG�� 
-�-�%DQG�� 
.�-�%DQG�� 
=�-�%DQG�� 
4�-�%DQG�� 

<HDU��� 
0336�DYHUDJH�WR�EH�HTXDO�
WR�RU�KLJKHU�WKDQ�WKDW�RI�/LNH�
:$�6FKRROV� 
 
)HZHU�<HDU��V�UHSUHVHQWHG�
LQ�WKH�ORZHVW�EDQGV�RI�
DFKLHYHPHQW�WKDQ�/LNH�:$�
6FKRROV����0RUH�<HDU��V��
UHSUHVHQWHG�LQ�WKH�KLJKHVW�
EDQGV�RI�DFKLHYHPHQW�WKDQ�
/LNH�:$�6FKRROV� 

 

 

<HDU��� 
)HZHU�<HDU��V�UHSUHVHQWHG�
LQ�WKH�ORZHVW�EDQGV�RI�
DFKLHYHPHQW�WKDQ�/LNH�:$�
6FKRROV����0RUH�<HDU��V��
UHSUHVHQWHG�LQ�WKH�KLJKHVW�
EDQGV�RI�DFKLHYHPHQW�WKDQ�
/LNH�:$�6FKRROV� 
 

7DUJHWHG�VWXGHQWV�WR�PRYH�
IURP��%DQG���WR�%DQG����$��+�
DQG�,� 
 
7DUJHWHG�VWXGHQWV�WR� 
PDLQWDLQ�DW�106��*��&�	�D� 
 
7DUJHWHG�VWXGHQWV�WR�DFKLHYH�
DW�OHDVW�PRGHUDWH�SURJUHVV��
E��F�	�G� 
 
7DUJHWHG�VWXGHQWV�WR�����
PDLQWDLQ�DFKLHYHPHQW�LQ�WKH�
WRS�EDQGV��=��-��.�	�H� 

 
0336� <HDU� �� DYHUDJH��
��� 
/LNH� :$� 6FKRROV���������
DYHUDJH����� 
 
/RZHVW�EDQGV�� 
����RI�0336�<HDU��V 
����RI� /LNH�:$�6FKRROV�
<HDU��V 
 
+LJKHVW�EDQGV�RI�
DFKLHYHPHQW�� 
����RI�0336�<HDU��V 
����RI� /LNH�:$�6FKRROV�
<HDU��V 
 
/RZHVW�EDQGV� 
����RI�0336�<HDU��V 
����RI� /LNH�:$�6FKRROV�
<HDU��V 
 
+LJKHVW�EDQGV�� 
����RI�0336�<HDU��V 
����RI� /LNH�:$�6FKRROV�
<HDU��V 
 
 
$�-�%DQG�� 
+�-�OHIW�VFKRRO 
,�-�%DQG�� 
*�-�OHIW�VFKRRO 
&�-�DW�106 
D�-�OHIW�VFKRRO 
E�-�YHU\�KLJK�SURJUHVV 
F�-�ORZ�SURJUHVV 
G-�OHIW�VFKRRO 
=�-�%DQG�� 
-�-�%DQG�� 
.�-�%DQG��� 
H�-�OHIW�VFKRRO 
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.H\�)RFXV�$UHD����1XPHUDF\ 

 

7DUJHW��6WXGHQWV�ZLOO�EHFRPH�FRQILGHQW�DQG�FRPSHWHQW�PDWKHPDWLFLDQV� 

%URDG�6WUDWHJLHV �����$FKLHYHPHQWV 

0DLQWDLQ� DQG� LPSURYH� VWDQGDUGV� RI�����
DFKLHYHPHQW�LQ�QXPHUDF\� 

$FKLHYHPHQW� RI� � 1$3/$1� QXPHUDF\� WDUJHWV� DUWLFXODWHG� LQ� ����-������������
2SHUDWLRQDO�3ODQV�DSSHDUV�RQ�WKH�IROORZLQJ�SDJH� 
�����1$3/$1�QXPHUDF\�ORQJLWXGLQDO�REVHUYDWLRQV� 
-�<HDU���SHUIRUPDQFH�FRPSDUDEOH�WR�/LNH�:$�VFKRROV� 
-�<HDU���FRKRUW�FORVHG�WKH�JDS�WKDW�ZDV�EHWZHHQ�WKHPVHOYHV�DQG�/LNH�:$�
6FKRROV�LQ�<HDU����������DQG�DFKLHYHG���SRLQWV�KLJKHU�LQ������ 
,QGLYLGXDO� DQG� VXEJURXSV� RI� VWXGHQWV� ZHUH� WDUJHWHG� WR� LQIRUP� ,(3V� DQG�
*(3V� 
($/� LQ-FODVV� VXSSRUW� SURJUDP� RSHUDWHG� IRU� 6WDJH� �� DQG� 6WDJH� �� ($/�����
VWXGHQWV� 
:KROH�VFKRRO�DSSURDFKHV�WR�0DWKHPDWLFV�H�J��076�2QOLQH�DQG�0DWKOHWLFV�����
RSHUDWHG�WKURXJKRXW�WKH�VFKRRO� 

(QKDQFH� DFDGHPLF� ULJRXU� LQ� .LQGHUJDUWHQ�
DQG�3UH-SULPDU\�HGXFDWLRQ� 

$FKLHYHPHQW� RI� � 0RGXOH� �� DQG� 0RGXOH� �� 2Q� (QWU\� 1XPHUDF\� WDUJHWV������������
DUWLFXODWHG�LQ�����-���2SHUDWLRQDO�3ODQV�DSSHDUV�RQ�WKH�QH[W�SDJH� 
3HUIRUPDQFH�RI�3UH-SULPDU\�DQG�<HDU���FRKRUWV�LQ������ZDV�DV�H[SHFWHG��
6HH�JUDSKV�EHORZ� 
2Q� (QWU\� $VVHVVPHQW� � GDWD� ZDV� XWLOLVHG� WR� LGHQWLI\� VWXGHQW� QHHGV� DQG����
GHYHORS�WDUJHWHG�SODQV� 
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'LVDJJUHJDWLQJ�RXU�VWXGHQW�SHUIRUPDQFH� �GDWD� � LQWR�YDULRXV�VXE�JURXSV� LQGLFDWHV�YHU\�FOHDUO\� WKDW������������
LQ�DOO�FRKRUWV�DQG�DOO�DVVHVVPHQWV��($/�'�VWXGHQWV¶�SHUIRUPDQFH� LV�FRPSDUDEOH� WR� WKH� UHVW�RI� WKH�����
FRKRUW� IRU�ZKRP�(QJOLVK� LV� WKHLU� ILUVW� ODQJXDJH��*LYHQ� WKDW� IRU� DOPRVW� KDOI� RXU� VWXGHQW� SRSXODWLRQ�
(QJOLVK�LV�WKHLU�VHFRQG�ODQJXDJH��WKHVH�UHVXOWV�DUH�UHIOHFWLYH�RI�WKH�VWURQJ�($/�'�VXSSRUW�SURJUDP�
WKDW� RSHUDWHV� LQ� HDFK� FODVVURRP�� HQDEOLQJ� VWXGHQWV� WR� � DWWDLQ� (QJOLVK� ODQJXDJH� SURILFLHQF\����������
QHFHVVDU\�IRU��VXFFHVVIXO�SDUWLFLSDWLRQ�LQ�PDLQVWUHDP�VFKRROLQJ�� 

 
 
 
 
 
 
 
 
 
 
 
 

�����2Q�(QWU\�1XPHUDF\ 
7DUJHWV 

$FKLHYHPHQW�$QDO\VLV �����1$3/$1��1XPHUDF\ 
7DUJHWV 

$FKLHYHPHQW�$QDO\VLV 

3UH-SULPDU\� 
0336¶V�PHGLDQ�VFRUH�WR�EH�
ZLWKLQ����SRLQWV�RI�RWKHU�:$�
VFKRROV�ZLWK�DQ�,&6($�GHFLOH�
RI����WKDW�LV����� 
 
<HDU��� 
0336¶V�PHGLDQ�VFRUH�WR�EH�
ZLWKLQ����SRLQWV�RI�RWKHU�:$�
VFKRROV�ZLWK�DQ�,&6($�GHFLOH�
EHWZHHQ���DQG����WKDW�LV��
���� 
 
0336�JDLQV�LQ�PHGLDQV�����
EHWZHHQ�0RGXOH���������DQG�
0RGXOH���������WR�EH�������
HTXLYDOHQW�WR�WKDW�RI�RWKHUV�
VFKRROV�ZLWK�DQ�,&6($�GHFLOH�
EHWZHHQ���DQG��� 
 
����RI�VWXGHQWV�WR�PDNH���
PRGHUDWH��SURJUHVV�RU�EHWWHU�
EHWZHHQ������DQG���������
WHVWLQJ�� 
 
7DUJHWHG�VWXGHQWV�� 
. 
% 
I 
: 
) 
J 
+ 
M 
G 

 
0336�PHGLDQ�3UH-SULPDU\�
�0RGXOH����VFRUH� ���� 
 
 
 
 
0336�PHGLDQ�<HDU���
�0RGXOH����VFRUH� ���� 
 
 
 
 
/LNH�VFKRRO�JDLQ� 
����-����� ��� 
 
0336�JDLQ� �����-����� ��� 
 
 
 
����PDGH�PRGHUDWH�������
SURJUHVV�EHWZHHQ������DQG�
�����WHVWLQJ� 
 
 
 
.�����-��� ��� 
%������-�OHIW� 
I�����-��� ��� 
:�����-��� ��� 
)�����-��� ��� 
J�����-��� ��� 
+�����-��� ���� 
M�����-��� �-� 
G�����-��� ���� 

<HDU��� 
0336�DYHUDJH�WR�EH�HTXDO�
WR�RU�KLJKHU�WKDQ�WKDW�RI�/LNH�
:$�6FKRROV� 
 

)HZHU�<HDU��V�UHSUHVHQWHG�
LQ�WKH�ORZHVW�EDQGV�RI�
DFKLHYHPHQW�WKDQ�/LNH�:$�
6FKRROV����0RUH�<HDU��V���
UHSUHVHQWHG�LQ�WKH�KLJKHVW�
EDQGV�RI�DFKLHYHPHQW�WKDQ�
/LNH�:$�6FKRROV� 

<HDU��� 
1R�PRUH�WKDQ�����RI������
VWXGHQWV�LQ�WKH�ORZHVW�EDQGV�
RI�DFKLHYHPHQW���$W�OHDVW�
����LQ�WKH�KLJKHVW�EDQGV� 
 

7DUJHWHG�VWXGHQWV�WR�PRYH�
IURP�%DQG���WR�%DQG��� 
I��J��,��*��&�DQG�'� 
 

7DUJHWHG�VWXGHQWV�WR�PRYH�WR�
KLJKHVW�EDQGV�RI��������
DFKLHYHPHQW��K��L��M��N��9��DQG�
O� 

 

7DUJHWHG�VWXGHQWV�WR�UHPDLQ�
LQ�KLJKHVW�EDQGV�RI�����
DFKLHYHPHQW�� 
P��/��=��Q�DQG�0�� 

 
0336� <HDU� �� DYHUDJH��
��� 
/LNH� :$� 6FKRROV���������
DYHUDJH����� 
 
/RZHVW�EDQGV�� 
����RI�0336�<HDU��V 
����RI� /LNH�:$�6FKRROV�
<HDU��V 
+LJKHVW�EDQGV�� 
����RI�0336�<HDU��V 
����RI� /LNH�:$�6FKRROV�
<HDU��V 
 
����RI�<HDU��V�DW�WKH�
ORZHVW�OHYHO�RI�������������
SHUIRUPDQFH������RI�
<HDU��V�DW�WKH�KLJKHVW�
OHYHO�RI�SHUIRUPDQFH�� 
 
I�-�%DQG�� 
J�-�%DQG�� 
,�-�%DQG�� 
*�-�OHIW�VFKRRO 
&�-�%DQG�� 
'�-�OHIW�VFKRRO 
K�-�%DQG�� 
L�-�%DQG�� 
M�-�ORZ�%DQG�� 
N�-�%DQG�� 
9�-�%DQG�� 
O�-�%DQG�� 
P�-�%DQG��� 
/�-�%DQG�� 
=�-�%DQG�� 
Q�-�%DQG�� 
0�-�%DQG��� 
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1DWLRQDO� WHVWLQJ� LV� LPSRUWDQW��EXW�0D\ODQGV�3HQLQVXOD�HQVXUHV�FRPSDUDWLYH�GDWD� LV�FROOHFWHG�IRU�
DOO� \HDU� OHYHOV� DQG� DFURVV� D� UDQJH� RI� OHDUQLQJ� DUHDV� WR� PRQLWRU� RXU� VWXGHQW� SHUIRUPDQFH� DQG��
FRPSDUH�LW�WR�WKDW�RI�VFKRROV�ZLWK�VLPLODU�VWXGHQW�SRSXODWLRQV� 
 
7HDFKHU�MXGJHPHQWV�JLYH�DQ�RYHUDOO�SLFWXUH�RI�ZKDW�HDFK�VWXGHQW�DFKLHYHV�RYHU�D�VHPHVWHU�RQ��D�
UDQJH�RI�WDVNV���7KH�IROORZLQJ�JUDSKV�LQGLFDWH�WKDW�RXU�WHDFKHU-PRGHUDWHG�MXGJHPHQWV�RYHUDOO��DUH��
FRPSDUDEOH� WR� � WKRVH� � RI� /LNH�:$�VFKRROV�� RWKHUV� LQ� WKH�1RUWK� �0HWURSROLWDQ� �5HJLRQ� DQG� WKH������
'HSDUWPHQW�RI�(GXFDWLRQ�LQ�D�UDQJH�RI�OHDUQLQJ�DUHDV�IRU�ERWK�6HPHVWHU���DQG��� 

 

 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 

 

 

������������6WXGHQW�3HUIRUPDQFH�LQ�WKH�%URDGHU�&XUULFXOXP 



3DJH��� 

 

'XULQJ������� LQFRPH�ZDV� UHFHLYHG�DQG�GLVWULEXWHG�DV� VKRZQ�EHORZ�� �)XQGV� UHFHLYHG�GXULQJ������
ZHUH�H[SHQGHG�LQ�DFFRUGDQFH�ZLWK�'HSDUWPHQW�RI�(GXFDWLRQ�SROLF\��� 

 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

����������������������������)LQDQFLDO�6XPPDU\ 

 5HYHQXH�-�&DVK�	�6DODU\�$OORFDWLRQ %XGJHW $FWXDO 

� 9ROXQWDU\�&RQWULEXWLRQV ���������� ����������� 

� &KDUJHV�DQG�)HHV ����������� ����������� 

� )HHV�IURP�)DFLOLWLHV�+LUH ������� ������� 

� )XQGUDLVLQJ�'RQDWLRQV�6SRQVRUVKLS ���������� ���������� 

� &RPPRQZHDOWK�*RYW�5HYHQXHV ��������� ��������� 

� 2WKHU�6WDWH�*RYW�/RFDO�*RYW�5HYHQXHV �������� �������� 

� 5HYHQXH�IURP�&2��5HJLRQDO�2IILFH�	�2WKHU�6FKRROV ������� ������� 

� 2WKHU�5HYHQXHV ��������� ��������� 

� 7UDQVIHU�IURP�5HVHUYH�RU�'*5 ���������� ���������� 

 7RWDO�/RFDOO\�5DLVHG�)XQGV ����������� ����������� 

 2SHQLQJ�%DODQFH ���������� ���������� 

 6WXGHQW�&HQWUHG�)XQGLQJ ����������� ����������� 

 7RWDO�&DVK�)XQGV�$YDLODEOH ����������� ����������� 

�� 5HVLGHQWLDO�$FFRPPRGDWLRQ - - 

�� &DPS�6FKRRO�)HHV��&DPS�6FKRROV�RQO\� - - 

��� )DUP�5HYHQXH��$J�	�)DUP�6FKRROV�RQO\� - - 

 7RWDO�6DODU\�$OORFDWLRQ - - 

 7RWDO�)XQGV�$YDLODEOH ����������� ����������� 

 5HYHQXH�-�&DVK�	�6DODU\ %XGJHW $FWXDO 

� $GPLQLVWUDWLRQ ���������� ���������� 

� /HDVH�3D\PHQWV - - 

� 8WLOLWLHV��)DFLOLWLHV�DQG�0DLQWHQDQFH ����������� ����������� 

� %XLOGLQJV��3URSHUW\�DQG�(TXLSPHQW ����������� ����������� 

� &XUULFXOXP�DQG�6WXGHQW�6HUYLFHV ����������� ����������� 

� 3URIHVVLRQDO�'HYHORSPHQW ���������� ��������� 

� 7UDQVIHU�WR�5HVHUYH ����������� ����������� 

� 2WKHU�([SHQGLWXUH ��������� ��������� 

� 3D\PHQW�WR�&2��5HJLRQDO�2IILFH�	�2WKHU�6FKRROV ������� ������� 

�� )DUP�5HYHQXH�WR�&2��$J�DQG�)DUP�6FKRROV�RQO\� - - 

�� &DPS�6FKRRO�)HHV�WR�&2��&DPS�6FKRROV�RQO\� - - 

 7RWDO�*RRGV�DQG�6HUYLFHV�([SHQGLWXUH ����������� ����������� 

 7RWDO�)RUHFDVW�6DODU\�([SHQGLWXUH - - 

�� 5HVLGHQWLDO�2SHUDWLRQV - - 

�� )DUP�2SHUDWLRQV��$J�	�)DUP�6FKRROV�RQO\� - - 

��� 5HVLGHQWLDO�%RDUGLQJ�)HHV�WR�&2��$J�&ROOHJHV�RQO\� - - 

 7RWDO�([SHQGLWXUH ����������� ����������� 

 &DVK�%XGJHW�9DULDQFH ����������  

 %DQN�%DODQFH ����������� 

 0DGH�XS�RI�  

� *HQHUDO�)XQG�%DODQFH ����������� 

� 'HGXFWDEOH�*LIW�)XQGV - 

� 7UXVW�)XQGV - 

� $VVHW�5HSODFHPHQW�5HVHUYHV ����������� 

� 6XVSHQVH�$FFRXQWV ��������� 

� &DVK�$GYDQFHV - 

� 7D[�3RVLWLRQ ����������� 

 7RWDO�%DQN�%DODQFH ����������� 

&DVK�3RVLWLRQ�DV�DW�����'HFHPEHU����� 



3DJH��� 

������ 
$V� HYLGHQFHG�� WKURXJKRXW� ����� VWDII� ZRUNHG� VHDPOHVVO\� ZLWK� SDUHQWV�FDUHJLYHUV� DQG� WKH� ZLGHU�����
FRPPXQLW\� WR�HQFRXUDJH�VWXGHQWV� WR�DFKLHYH�DFDGHPLFDOO\� DV�ZHOO� DV� FRQWLQXH�ZLWK� WKHLU� FUHDWLYH��
SK\VLFDO��VRFLDO�DQG�HPRWLRQDO�GHYHORSPHQW�� 
 
 

2XU�FKDOOHQJHV�DQG�GLUHFWLRQV�IRU������LQFOXGH� 
 
· 3UHSDUHGQHVV� IRU�DQ\� IXWXUH� LPSDFWV�RI� WKH�&29,'-���SDQGHPLF� LQFOXGLQJ� WKH� UHTXLUHPHQW�

IRU�VWDII�WR�EH�IXOO\�YDFFLQDWHG� 
· 7KH�RQ-JRLQJ�FKDOOHQJHV�RI�D�QXPEHU�RI�SHUPDQHQW�WHDFKHUV�UHWXUQLQJ�WR�ZRUN�LQ�D�SDUW-WLPH�

FDSDFLW\� 
· 7KH�SURIHVVLRQDO�GHYHORSPHQW�DQG�PHQWRULQJ�RI�D�QXPEHU�RI�JUDGXDWH�WHDFKHUV� 
· ,PEHGGLQJ�RSHUDWLRQ�RI�WKH�0D\ODQGV�0XOWLFXOWXUDO�3OD\JURXS� 
· (OHFWLRQ� RI� D� IXUWKHU� WKUHH� SDUHQW�FDUHJLYHU� DQG� RQH� WHDFKHU� UHSUHVHQWDWLYHV� WR� WKH�6FKRRO�

%RDUG� 
· )XUWKHU�HQKDQFHPHQW� WR�SOD\JURXQG�RSSRUWXQLWLHV� IRU�RXU�3UH-SULPDU\�VWXGHQWV�DQG� WKH�QD�

WXUH�SOD\�RSWLRQV�LQ�WKH�PDLQ�SOD\JURXQG� 
· 7KH�FUHDWLRQ�RI�DQ�RXWGRRU�FODVVURRP�LQ�WKH�JDUGHQ�DUHD�RXWVLGH�-%�%ORFN�� 
· $UUHVWLQJ� WKH� ORQJLWXGLQDO� GHFOLQH� LQ� 6SHOOLQJ� SHUIRUPDQFH� ZKHQ� FRPSDUHG� WR� /LNH� :$�

VFKRROV�LQ�<HDU��� 
· 7KH�DSSRLQWPHQW�RI�D�QHZ�6FKRRO�&KDSODLQ� 
· 0DQDJHPHQW�RI�WKH�VFKRRO¶V�,&7�LQIUDVWUXFWXUH�E\�DQ�H[WHUQDO�SURYLGHU� 
 
:H�WKDQN�DOO�LQYROYHG�LQ�KHOSLQJ�WR�PDNH������D�SRVLWLYH�\HDU���:H�PRYH�LQWR�WKH������VFKRRO�\HDU�
UHDG\�WR�UHLQIRUFH�WKH�XQLTXHQHVV�DQG�YLEUDQF\�RI��0D\ODQGV�3HQLQVXOD�3ULPDU\�6FKRRO� 
 
 
 
 
 
 
 
����������������������������������������������������������������������������������������������������� 
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��   3DXO�$QGULMLFK������������������������������������������3HWHU�.OLQJHU� 
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����������������������*ORVVDU\ 

$&$5$� -�7KH�$XVWUDOLDQ�&XUULFXOXP�� $VVHVVPHQW� DQG�5HSRUWLQJ� $XWKRULW\� LV� UHVSRQVLEOH� IRU� UXQQLQJ� WKH�1DWLRQDO� $VVHVVPHQW� 3URJUDP� �LQFOXGLQJ�1$3/$1�� DQG� FROOHFWLQJ� DQG����
SXEOLVKLQJ�LQIRUPDWLRQ�DERXW�WKH�SHUIRUPDQFH�DQG�UHVRXUFHV�RI�DOO�$XVWUDOLDQ�VFKRROV�RQ�WKH�0\�6FKRRO�ZHEVLWH� 

$&6)� -�$ERULJLQDO�&XOWXUDO�6WDQGDUGV�)UDPHZRUN�� �7KLV�'HSDUWPHQW�RI�(GXFDWLRQ�:$�GRFXPHQW�VHWV�H[SHFWHG�VWDQGDUGV� IRU�DOO�VWDII�ZKHQ�ZRUNLQJ�ZLWK�$ERULJLQDO�VWXGHQWV�� WKHLU�
IDPLOLHV�DQG�FRPPXQLWLHV� 

$('&�-�$XVWUDOLDQ�(DUO\�'HYHORSPHQWDO�&HQVXV���7KLV�QDWLRQZLGH�FHQVXV�LV�FRQGXFWHG�HYHU\���\HDUV�ZLWK�3UH-SULPDU\�VWXGHQWV���7HDFKHUV�UDWH�VWXGHQWV¶�FDSDELOLWLHV�LQ�D�QXPEHU�RI����
GRPDLQV���7KH�LQIRUPDWLRQ�FROODWHG�KHOSV�VXSSRUW�KHDOWK��HGXFDWLRQ�DQG�FRPPXQLW\�SROLF\�DQG�SODQQLQJ�IRU�HDUO\�FKLOGKRRG� 

$QLPDO�)XQ� -�$�PRYHPHQW�SURJUDP�EDVHG�RQ� LPLWDWLQJ�DQLPDO�JDLWV� WKDW�SURPRWHV� WKH�PRWRU�VNLOOV�DQG�VRFLDO�VNLOOV�RI�\RXQJ�FKLOGUHQ�� �7KH�SURJUDP�LV� LPSOHPHQWHG� LQ�.LQG\�DQG������
3UH-SULPDU\�FODVVHV� 

%DQG�-�1$3/$1�UHVXOWV�DUH�PHDVXUHG�DW�D�VWXGHQW�OHYHO�DJDLQVW�DQ�DVVHVVPHQW�VFDOH�LQ�HDFK�RI�WKH�DUHDV�WHVWHG� �7KH�VFDOHV�VSDQ�DOO�WKH�\HDU�OHYHOV�IURP�<HDU���WR�<HDU����DQG�DUH�
GLYLGHG�LQWR����EDQGV�� 

%0,6�-�%HKDYLRXU�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP���6RIWZDUH�XVHG�IRU�UHFRUGLQJ�DQG�WUDFNLQJ�VWXGHQW�EHKDYLRXU� 

&RQQHFW�-�&RQQHFW�LV�DQ�LQWHJUDWHG�RQOLQH�HQYLURQPHQW�GHYHORSHG�E\�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�:$�IRU�VWDII��VWXGHQWV�DQG�SDUHQWV�LQ�SXEOLF�VFKRROV���,W�LV�WKH�SULPDU\�PHDQV�RI�
FRPPXQLFDWLRQ�EHWZHHQ�RXU�VFKRRO�DQG�SDUHQWV���,W�LV�DOVR�WKH�SODWIRUP�YLD�ZKLFK�µRQOLQH�OHDUQLQJ¶�LV�GHOLYHUHG�GXULQJ�&29,'�ORFNGRZQV� 

($/�'� -� 5HIHUV� WR� VWXGHQWV�IDPLOLHV� IRU� ZKRP� (QJOLVK� LV� DQ� DGGLWLRQDO� ODQJXDJH� RU� GLDOHFW�� � ($/�'� VWXGHQWV� DUH� FODVVLILHG� DV� 6WDJH� �� �LQ� WKHLU� ILUVW� \HDU� RI� (QJOLVK� ODQJXDJH����������
DFTXLVLWLRQ���6WDJH����VHFRQG�\HDU��RU�6WDJH����WKLUG�\HDU�� 

*$7�6HOHFWLYH�(QWUDQFH�3URJUDP�-��*LIWHG�DQG�7DOHQWHG�6HOHFWLYH�(QWUDQFH�3URJUDP���$�QXPEHU�RI�'HSDUWPHQW�RI�(GXFDWLRQ�VHFRQGDU\�VFKRROV�UXQ��VHOHFWLYH�DFDGHPLF��ODQJXDJH��
DUWV�DQG�VSRUWV�*$7(�SURJUDPV�WKDW�UHTXLUH�HQWU\�YLD�WHVWLQJ�SRUWIROLR�LQWHUYLHZ�DXGLWLRQ�WULDO�ZULWWHQ�DSSOLFDWLRQ� 

+DUPRQ\�'D\�-����0DUFK���$V�D�GD\�WR�FHOHEUDWH�$XVWUDOLDQ�PXOWLFXOWXUDOLVP�DQG�WKH�VXFFHVVIXO�LQWHJUDWLRQ�RI�LPPLJUDQWV�LQWR�RXU�FRPPXQLW\��+DUPRQ\�'D\�LV�DQ���LPSRUWDQW�GDWH�RQ�
WKH�0336�FDOHQGDU���$PRQJVW�RWKHU�DFWLYLWLHV��,W�LV�FHOHEUDWHG�ZLWK�VWXGHQWV�ZHDULQJ�QDWLRQDO�GUHVV�DQG�VKDULQJ�IRRGV�IURP�WKHLU�FXOWXUH� 

,(3V�� *(3V�� ,%3V�� 6$(5� SODQV� DQG� '&3)6� µ,Q� &DUH¶� 3ODQV� -�3ODQV� ZULWWHQ� IRU� VSHFLILF� VWXGHQWV� RU� JURXSV� RI� VWXGHQWV� WDUJHWLQJ� VSHFLILF� EHKDYLRXUV�� VNLOOV� RU� FRQFHSWV� WR� EH����������
GHYHORSHG���,(3�-�,QGLYLGXDO�(GXFDWLRQ�3ODQ���*(3�–�*URXS�(GXFDWLRQ�3ODQ���,%3�-�,QGLYLGXDO��%HKDYLRXU�3ODQ���&3)6�-�3ODQV�UHTXLUHG�E\�WKH�'HSDUWPHQW�RI�&KLOG�3URWHFWLRQ�DQG�
)DPLO\�6HUYLFHV�IRU�FKLOGUHQ�LQ�WKHLU�FDUH� 

L67$5�-�L67$5�LV�DQ�DFURQ\P�WKDW�GHVFULEHV�WKH�VWDJHV�RI�D�UHVHDUFK�EDVHG��F\FOLFDO�PRGHO�RI�WHDFKLQJ�DQG�OHDUQLQJ���7KH�OHWWHUV�VWDQG�IRU��LQIRUP�LQVSLUH��VKRZ�VKDUH��WU\�WUDQVIHU��
DSSO\�DFWLRQ�DQG�UHYLHZ�UHIOHFW���7KH�L67$5�PRGHO�LV�LPSOHPHQWHG�E\�DOO�WHDFKHUV�IURP�.LQGHUJDUWHQ�WKURXJK�WR�<HDU��� 

/HYHO���7HDFKHU�-�/HYHO���WHDFKHUV�DUH�WKRVH�ZKR�KDYH�FRPSOHWHG�D�VHOHFWLRQ�SURFHVV�DFNQRZOHGJLQJ�WKHLU�FRPSHWHQF\�DW�PHHWLQJ�WKH�QHHGV�RI�VWXGHQWV�DQG�OHDGLQJ�RWKHU�WHDFKHUV�
LQ�EHVW�SUDFWLVH��/HYHO���WHDFKHUV�DUH�SURYLGHG�ZLWK�D�KDOI�GD\�D�ZHHN�UHOHDVH�WLPH�IURP�WKHLU�FODVVURRP�WR�ZRUN�RQ�SURMHFWV�LGHQWLILHG�DV�EHLQJ�RI�SULRULW\�LQ�WKHLU�SDUWLFXODU�VFKRRO� 

/%27(�-�5HIHUV�WR�VWXGHQWV�IDPLOLHV�ZKR�KDYH�D�/DQJXDJH�%DFNJURXQG�2WKHU�7KDQ�(QJOLVK���1$3/$1��XVHV�WKH�WHUP�µ/%27(¶�UDWKHU�WKDQ�µ($/�'¶� 

µ/LNH¶�6FKRROV�-�$UH�VFKRROV�LGHQWLILHG�E\�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�DQG�$&$5$�WKDW�KDYH�D�VLPLODU�,QGH[�RI�&RPPXQLW\�6RFLR-(GXFDWLRQDO�$GYDQWDJH��,&6($����,&6($�SURYLGHV�D�
VFDOH�WKDW�QXPHULFDOO\�UHSUHVHQWV�WKH�UHODWLYH�PDJQLWXGH�RI�IDFWRUV�VXFK�DV�D�VFKRRO¶V�JHRJUDSKLFDO�ORFDWLRQ��SURSRUWLRQ�RI�,QGLJHQRXV�VWXGHQWV��SDUHQWV¶�RFFXSDWLRQ�DQG�HGXFDWLRQ�
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