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) LQGLQJV�������������������������������������������������������������������������������������������������������
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7KLV�UHSRUW�JUHDWO\ �EHQHILWHG�IURP�WKH�LQYDOXDEOH�LQVLJKWV�RI�PDQ\ �$QWHORSH�9DOOH\ �FRPPXQLW\ �PHPEHUV
�LQFOXGLQJ�&LQG\ �1 XÖH] �DQG�7HUULHDQQH�' DLUH��ZKR�VKDUHG�VWRULHV��SHUVSHFWLYHV��DQG�OLYHG�H[ SHULHQFHV�RQ
SROLFLQJ��\ RXWK�MXVWLFH��DQG�FRPPXQLW\ �VDIHW\ �LVVXHV���

�6�3�2�1�6�2�5�,�1�*���2�5�*�$�1�,�=�$�7�,�2�1�6��
&DQFHO�WKH�&RQWUDFW�$ QWHORSH�9 DOOH\ �LV�D�VRFLDO�MXVWLFH�FRDOLWLRQ�LQ�WKH�$QWHORSH�9DOOH\ ��ZLWK
FRPPXQLW\ �RUJDQL]DWLRQV�DQG�OHDGHUV�GHPDQGLQJ�DQ�HQG�WR�ODZ�HQIRUFHPHQW�YLROHQFH�DQG�UDFLVP���

&DWDO\ VW�&DOLIRUQLD�DGYRFDWHV�IRU�UDFLDO�MXVWLFH�E\ �EXLOGLQJ�SRZHU�DQG�WUDQVIRUPLQJ�SXEOLF�V\ VWHPV��: H
SDUWQHU�ZLWK�FRPPXQLWLHV�RI�FRORU��FRQGXFW�LQQRYDWLYH�UHVHDUFK��GHYHORS�SROLFLHV�IRU�DFWLRQDEOH�FKDQJH��DQG
VKLIW�PRQH\ �DQG�SRZHU�EDFN�LQWR�RXU�FRPPXQLWLHV��

�$�8�7�+�2�5�6��

' LHJR�5XEDOFDYD�$ OYDUH] �
3ROLF\ �	 �5HVHDUFK�$QDO\ VW
&DWDO\ VW�&DOLIRUQLD

&KULV�5LQJHZ DOG�
6HQLRU�5HVHDUFK�' LUHFWRU
&DWDO\ VW�&DOLIRUQLD

&KDXQFHH�6P LWK�
$VVRFLDWH�' LUHFWRU��5HLPDJLQH�-XVWLFH�	 �6DIHW\
&DWDO\ VW�&DOLIRUQLD�

$ OLFLD�9 R�
5HVHDUFK�	 �' DWD�$QDO\ VW
&DWDO\ VW�&DOLIRUQLD

-HQQLIHU�=KDQJ�
5HVHDUFK�	 �' DWD�0 DQDJHU
&DWDO\ VW�&DOLIRUQLD

�1�$�5�5�$�7�,�9�(���'�(�9�(�/�2�3�0�(�1�7���$�1�'���&�2�0�0�8�1�,�7�<���(�1�*�$�*�(�0�(�1�7��

: DXQHWWH�&XOORUV�
( [ HFXWLYH�' LUHFWRU�
&DQFHO�WKH�&RQWUDFW�$QWHORSH�9DOOH\ �

5DTXHO�' HUIOHU�
&DPSDLJQ�&RRUGLQDWRU�
&DQFHO�WKH�&RQWUDFW�$QWHORSH�9DOOH\ �

&KDXQFHH�6P LWK�
$VVRFLDWH�' LUHFWRU��5HLPDJLQH�-XVWLFH�	 �6DIHW\ �
&DWDO\ VW�&DOLIRUQLD�

�&�2�0�0�8�1�,�&�$�7�,�2�1�6�����'�(�6�,�*�1�����$�1�'���6�8�3�3�2�5�7��

7 HVVLH�%RUGHQ�
6HQLRU�&RPPXQLFDWLRQV�0 DQDJHU�
&DWDO\ VW�&DOLIRUQLD�
�

&U\ VWDO�&KDYH] �
&DQFHO�WKH�&RQWUDFW�$QWHORSH�9DOOH\ �
�

' HMD�/ \ QFK�
&DQFHO�WKH�&RQWUDFW�$QWHORSH�9DOOH\ �

: DXQHWWH�&XOORUV
&DQFHO�WKH�&RQWUDFW�$QWHORSH�9DOOH\ �
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$ GXOWLILFDWLRQ�ELDV��$ �VWHUHRW\ SH�WKDW�RFFXUV�ZKHQ�DGXOWV�SHUFHLYH�\ RXWK�RI�FRORU�PRUH�OLNH�DGXOWV�WKDQ
FKLOGUHQ��$GXOWLILFDWLRQ�ELDV�LV�URRWHG�LQ�D�ORQJ�KLVWRU\ �RI�UDFLVP��)RU�H[ DPSOH��GXULQJ�VODYHU\ ��%ODFN�\ RXWK
VXEMHFWHG�WR�IRUFHG�ODERU�ZHUH�QRW�WUHDWHG�OLNH�FKLOGUHQ��6LPLODUO\ ��SUHVHQW�GD\ �\ RXWK�RI�FRORU�DUH�RIWHQ�YLHZHG�DV
QHHGLQJ�OHVV�VXSSRUW��SURWHFWLRQ��DQG�FRPIRUW�WKDQ�WKHLU�ZKLWH�FRXQWHUSDUWV�DQG�DUH�RIWHQ�WUHDWHG�PRUH�OLNH
DGXOWV�

&ULP LQDO�OHJDO�V\ VWHP ��$ �JURXS�RI�LQVWLWXWLRQV�WKDW�HQIRUFH�FULPLQDO�ODZV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��ODZ
HQIRUFHPHQW�DJHQFLHV��SURVHFXWRUV��FRXUWV��MDLOV��SULVRQV��SUREDWLRQ��DQG�SDUROH��7KHVH�LQVWLWXWLRQV��ERWK
LQGLYLGXDOO\ �DQG�FROOHFWLYHO\ ��LQIOLFW�GHYDVWDWLQJ�KDUP�RQ�FRPPXQLWLHV�RI�FRORU�DQG�ORZ�LQFRPH�SHRSOH����

' HFULP LQDOL] H��7R�UHPRYH�RU�UHGXFH�WKH�FULPLQDO�VWDWXV�RI�D�SDUWLFXODU�DFW�

' LVFUHWLRQDU\ �IXQGV��3XEOLF�GROODUV�WKDW�DUH�IOH[ LEOH��XQUHVWULFWHG��DQG�FDQ�EH�XVHG�IRU�D�YDULHW\ �RI�SXUSRVHV����

* XQ�) UHH�6FKRROV�$ FW�RI�� � � � ��$ �IHGHUDO�ODZ�WKDW�UHTXLUHG�SXEOLF�VFKRROV�WR�H[ SHO�VWXGHQWV�IRU�DW�OHDVW�RQH
\ HDU�IRU�SRVVHVVLRQ�RI�D�ILUHDUP�DW�VFKRRO���7KH�$FW�LV�VHHQ�DV�D�SULPDU\ �GULYHU�RI�WKH�H[ SDQVLRQ�RI�]HUR�WROHUDQFH
SROLFLHV�LQ�VFKRROV�IRU�FRQGXFW�WKDW�SRVHV�IDU�OHVV�ULVN�WR�VFKRRO�VDIHW\ �WKDQ�JXQV��VXFK�DV�EHLQJ�GLVUXSWLYH�RU
FXUVLQJ�

3UHGLFWLYH�SROLFLQJ��7KH�XVH�RI�FRPSXWHUL]HG�GDWD�WR�GHFLGH�ZKHUH�WR�GHSOR\ �ODZ�HQIRUFHPHQW��3UHGLFWLYH
SROLFLQJ�V\ VWHPV�DUH�EDVHG�RQ�UDFLDOO\ �ELDVHG�FULPH�GDWD�DQG�SURGXFH�UDFLDOO\ �ELDVHG�RXWFRPHV��

5HGOLQLQJ��$ �SUDFWLFH�WKURXJK�ZKLFK�WKH�)HGHUDO�+ RXVLQJ�$GPLQLVWUDWLRQ�GHVLJQDWHG�JHRJUDSKLF�DUHDV�ZLWK�KLJKHU
FRQFHQWUDWLRQV�RI�%ODFN�SHRSOH�ZLWK�WKH�FRORU�UHG�RQ�PDSV�WR�LQGLFDWH�D�KLJKHU�ULVN�RI�PRUWJDJH�GHIDXOW��7KRVH
GHVLJQDWLRQV�ZHUH�RIWHQ�LQDFFXUDWH�DQG�LQVWHDG�XVHG�IRU�UDFLDO�VHJUHJDWLRQ��%DQNV�DQG�SURSHUW\ �GHYHORSHUV��UHOLDQW
RQ�WKH�)+ $�WR�LQVXUH�ORDQV�DQG�VDOHV�WR�SURVSHFWLYH�EX\ HUV��FROOXGHG�ZLWK�WKH�IHGHUDO�JRYHUQPHQW�WR�GHQ\ �ORDQV
WR�%ODFN�SHRSOH�EDVHG�RQ�UHGOLQLQJ��7KLV�UHVXOWHG�LQ�QRW�RQO\ �GHSULYHG�RSSRUWXQLWLHV�WR�EXLOG�ZHDOWK��EXW�DOVR
HFRQRPLF�H[ WUDFWLRQ�WKURXJK�%ODFN�SHRSOH�UHVXOWDQWO\ �KDYLQJ�WR�WDNH�RQ�ORDQV�ZLWK�KLJKHU�LQWHUHVW�UDWHV�DQG�XQIDLU
WHUPV���

5DFLDO�DQG�,GHQWLW\ �3URILOLQJ�$ FW�RI�� � � � �� $ %�� � � � ��3URKLELWV�UDFLDO�DQG�LGHQWLW\ �SURILOLQJ�E\ �DOO�VWDWH�DQG
ORFDO�ODZ�HQIRUFHPHQW�DJHQFLHV�LQ�&DOLIRUQLD��,W�DOVR�UHTXLUHV�WKHP�WR�FROOHFW�GDWD�RQ�DOO�VWRSV�RI�FRPPXQLW\
PHPEHUV�DQG�VXEPLW�WKH�GDWD�WR�WKH�&DOLIRUQLD�$WWRUQH\ �* HQHUDO��7KH�DFW�DOVR�HVWDEOLVKHG�DQ�DGYLVRU\ �ERDUG�WKDW
DQDO\ ]HV�VWRS�GDWD�IRU�HYLGHQFH�RI�SURILOLQJ�DQG�GHYHORSV�VROXWLRQV�WR�SUHYHQW�LW�

5HVWULFWHG�IXQGV��3XEOLF�GROODUV�WKDW�FDQ�RQO\ �EH�VSHQW�IRU�VSHFLILF�SXUSRVHV��6WDWH�DQG�IHGHUDO�IXQGLQJ�WR
ORFDOLWLHV�LV�RIWHQ�UHVWULFWHG���

6FKRRO�WR�SULVRQ�SLSHOLQH��$ �SURFHVV�WKURXJK�ZKLFK�D�ZLGH�YDULHW\ �RI�SROLFLHV�DQG�SUDFWLFHV�FROOHFWLYHO\ �SXVK
\ RXWK�RI�FRORU�RXW�RI�VFKRROV�DQG�LQWR�WKH�FULPLQDO�OHJDO�V\ VWHP�

6FKRRO�SXVKRXW��$ �SDUW�RI�WKH�VFKRRO�WR�SULVRQ�SLSHOLQH�ZKHUH�\ RXWK�RI�FRORU�DUH�UHPRYHG�IURP�VFKRROV�DQG
GHQLHG�OHDUQLQJ�RSSRUWXQLWLHV�WKURXJK�VXVSHQVLRQV��H[ SXOVLRQV��DQG�RWKHU�KDUVK�GLVFLSOLQH�PHWKRGV�

6RFLDO�GHWHUP LQDQWV�RI�VDIHW\ ��7KH�XQGHUO\ LQJ�VRFLDO�DQG�VWUXFWXUDO�FRQGLWLRQV�WKDW�GULYH�ERWK�VDIHW\ �RXWFRPHV
DQG�FRQWDFW�ZLWK�WKH�FULPLQDO�OHJDO�V\ VWHP��7KLV�LQFOXGHV�IDFWRUV�OLNH�KRXVLQJ�VHFXULW\ ��HFRQRPLF�VHFXULW\ ��DQG
DFFHVV�WR�KHDOWK\ �EXLOW�HQYLURQPHQWV�

8 SVWUHDP �GULYHUV�RI�VDIHW\ ��6LPLODU�WR�WKH�VRFLDO�GHWHUPLQDQWV�RI�VDIHW\ ��WKHVH�DUH�VWUXFWXUDO�FRQGLWLRQV�WKDW
VLJQLILFDQWO\ �LQIOXHQFH�ORQJ�WHUP�VDIHW\ �RXWFRPHV�

=HUR�WROHUDQFH�SROLFLHV��+ DUVK�VFKRRO�GLVFLSOLQH�PHWKRGV�WKDW�SXQLVK�\ RXWK�IRU�DFWV�UHJDUGOHVV�RI�FRQWH[ W�RU
FLUFXPVWDQFHV���=HUR�WROHUDQFH�SROLFLHV�DURVH�LQ�WKH�PLG�� � � � V�LQ�UHVSRQVH�WR�KLJK�SURILOH�LQFLGHQWV�RI�YLROHQFH�RQ
VFKRRO�FDPSXVHV��DQG�WKH�HQDFWPHQW�RI�WKH�* XQ�)UHH�6FKRROV�$FW�RI�� � � � ��5DWKHU�WKDQ�DGGUHVVLQJ�WKH�XQGHUO\ LQJ
FDXVHV��VFKRROV�VKLIWHG�WRZDUG�]HUR�WROHUDQFH�QRW�RQO\ �IRU�H[ WUHPH�IRUPV�RI�YLROHQFH��H�J���VFKRRO�VKRRWLQJV��EXW
DOVR�UHODWLYHO\ �QRUPDO�\ RXWK�FRQGXFW�WUDGLWLRQDOO\ �UHVROYHG�WKURXJK�OHVV�SXQLWLYH�VROXWLRQV�



$OO�SHRSOH�LQ�WKH�$QWHORSH�9DOOH\ ��$9��GHVHUYH�VDIHW\ ��5HVLGHQWV�VKRXOG�QRW�RQO\ �EH�IUHH
IURP�KDUP�EXW�DOVR�OLYH�LQ�FRQGLWLRQV�WKDW�FUHDWH�RSSRUWXQLWLHV�IRU�\ RXWK�DQG�DGXOWV�WR
WKULYH�

<RXWK�LQ�WKH�$9�VKRXOG�KDYH�VFKRROV�WKDW�SURPRWH�WKHLU�DFDGHPLF��HPRWLRQDO��DQG�VRFLDO
JURZWK�LQ�DQ�HQYLURQPHQW�LQ�ZKLFK�WKH\ �IHHO�VDIH��7KH\ �VKRXOG�EH�DEOH�WR�LQWHUDFW�ZLWK
RWKHUV�DQG�HPSRZHUHG�WR�DFKLHYH�WKHLU�JRDOV�ZLWKRXW�IHDULQJ�XQIDLU�WUHDWPHQW�E\�HGXFDWRUV
RU�ODZ�HQIRUFHPHQW�

,QVWHDG��WKLV�UHSRUW�ILQGV�WKDW�$9�\ RXWK�RI�FRORU�DUH�RIWHQ�XQGHUHGXFDWHG��VXVSHQGHG�
H[ SHOOHG��DUUHVWHG��DQG�MDLOHG�GXH�WR�UDFLDO�ELDV�E\�WKH�$QWHORSH�9DOOH\ �8 QLRQ�+ LJK�6FKRRO
' LVWULFW��$98 + 6' ��DQG�/ RV�$QJHOHV�&RXQW\ �6KHULII
V�' HSDUWPHQW��/ $6' ���7KH�/ $6'� �IRU
H[ DPSOH��VWRSV�%ODFN�\ RXWK�LQ�WKH�$9�DW�D�UDWH�QHDUO\ �VHYHQ�WLPHV�JUHDWHU�WKDQ�WKHLU�ZKLWH
FRXQWHUSDUWV��$QG��LQ�� � � ��� D�GHSXW\ �ERG\ �VODPPHG�D�%ODFN�JLUO�DW�/ DQFDVWHU�+ LJK�6FKRRO
DQG�VDW�RQ�KHU��

$V�DOO�\ RXQJ�SHRSOH�LQ�WKH�$9�VKRXOG�EH�DEOH�WR�WKULYH��VR�WRR�VKRXOG�DGXOWV��7KLV�PHDQV
WKH\ �VKRXOG�KDYH�TXDOLW\ �MREV��HFRQRPLF�VHFXULW\ ��DQG�DFFHVV�WR�DIIRUGDEOH��TXDOLW\ �KRXVLQJ��
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+ RZHYHU��EHFDXVH�RI�ELDVHG
SROLFLHV�LQ�WKH�$9
V�WZR�PDLQ
FLWLHV‹ 3DOPGDOH�DQG
/ DQFDVWHU‹ PDQ\ �%ODFN�
/ DWLQ[ ��DQG�,QGLJHQRXV�DGXOWV
VWUXJJOH�WR�PDNH�HQGV�PHHW
ZKLOH�FRQVWDQWO\�VHUYLQJ�DV
WDUJHWV�RI�ODZ�HQIRUFHPHQW
VWRSV��VHDUFKHV��KDUDVVPHQW�
XVHV�RI�IRUFH��DQG
GHKXPDQL]DWLRQ�

7RJHWKHU��WKHVH�LQHTXLWLHV
XQGHUPLQH�WKH�VDIHW\ �DQG
ZHOOEHLQJ�RI�UHVLGHQWV�RI
FRORU�DQG�SXVK�\ RXWK�RI�FRORU
RXW�RI�VFKRRO�DQG�LQWR�WKH
FULPLQDO�OHJDO�V\ VWHP��7KLV
SURFHVV��RIWHQ�UHIHUUHG�WR�DV�

WKH�VFKRRO�WR�SULVRQ�SLSHOLQH��UHDSV�GHYDVWDWLQJ�FRQVHTXHQFHV��,W�WHDUV�IDPLOLHV�DSDUW�DQG
QHJDWLYHO\�LPSDFWV�WKHLU�KHDOWK��ZHDOWK��DQG�IUHHGRP��,W�DOVR�XQGRHV�KDUG�IRXJKW�VWUXJJOHV�IRU
UDFLDO�SURJUHVV�



7KLV�UHSRUW�SURYLGHV�D�GDWD�GULYHQ�HYDOXDWLRQ�RI�WKH
VFKRRO�WR�SULVRQ�SLSHOLQH�LQ�WKH�$9��,W�DQDO\]HV�SXEOLFO\
DYDLODEOH�GDWD�RQ�/ $6' �VWRSV�DQG�$98 + 6' �VFKRRO
GLVFLSOLQH�GDWD�ZKLFK�VKRZ�WKDW�\ RXWK�RI�FRORU�DQG�\ RXWK
ZLWK�GLVDELOLWLHV�DUH�GLVSURSRUWLRQDWHO\�KDUPHG�

�
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0 RUH�EURDGO\��GDWD�DOVR�VKRZ�KRZ�3DOPGDOH�DQG�/ DQFDVWHU�JRYHUQPHQW�GHFLVLRQ�PDNLQJ�UHVXOWV�LQ
LQHTXLWLHV�DFURVV�VRFLDO�GHWHUPLQDQWV�RI�VDIHW\ ��VXFK�DV�HFRQRPLF�VHFXULW\ ��KRXVLQJ�VWDELOLW\ ��DQG�KHDOWK
FDUH��7KHVH�LQHTXLWLHV�XQGHUPLQH�%ODFN�DQG�/ DWLQ[� FRPPXQLW\ �PHPEHUV
�VDIHW\ �DQG�ZHOOEHLQJ��7KH�UHSRUW
DOVR�VKRZV�KRZ�SXEOLF�EXGJHW�LQIRUPDWLRQ�UHYHDOV�KRZ�LQYHVWPHQWV�LQ�DOWHUQDWLYHV�WR�SROLFLQJ�DQG
SXQLVKPHQW�ZRXOG�SUHYHQW�WKHVH�KDUPV�DQG�LPSURYH�VDIHW\ �LQ�WKH�$9�



�6�R�O�X�W�L�R�Q�V
( QG�WKH�6FKRRO�WR�3ULVRQ�3LSHOLQH�LQ�WKH�$ 9 ��<RXWK�DQG�SDUHQWV�RI�FRORU�ZDQW
VDIH�VFKRROV�ZLWKRXW�ODZ�HQIRUFHPHQW��7KH\ �DOVR�ZDQW�SRVLWLYH�EHKDYLRUDO
LQWHUYHQWLRQV�DQG�VXSSRUWV�LQVWHDG�RI�VXVSHQVLRQV�DQG�H[SXOVLRQV��DQG�DQ�HQG�WR
UDFLDOO\�ELDVHG�FULPLQDOL]DWLRQ��$98 + 6' �VKRXOG�FDQFHO�LWV�FRQWUDFW�ZLWK�/ $6'� DQG
UHPRYH�GHSXWLHV�IURP�$98 + 6' �FDPSXVHV��$JH�DSSURSULDWH�DGROHVFHQW�EHKDYLRUV
VKRXOG�DOVR�EH�GHFULPLQDOL]HG��$98 + 6' �VKRXOG�VWRS�VXVSHQGLQJ�DQG�H[ SHOOLQJ�VWXGHQWV
IRU�DFWLRQV‹ VXFK�DV�WDONLQJ�RXW�RI�WXUQ�RU�GRRGOLQJ�RQ�D�GHVN‹WKDW�DUH�EHWWHU
DGGUHVVHG�WKURXJK�VXSSRUW�SURJUDPV��

-XVWLFH�5HLQYHVWP HQW��$98 + 6' ��DQG�WKH�FLWLHV�RI�3DOPGDOH�DQG�/ DQFDVWHU�VKRXOG
GHFUHDVH�ZDVWHIXO�VSHQGLQJ�RQ�VFKRRO�SXVKRXW�DQG�FULPLQDOL]DWLRQ�DQG�LQFUHDVH
LQYHVWPHQWV�LQ�HTXLW\ �DQG�FDUH�FHQWHUHG�FRPPXQLW\ �VDIHW\ �VROXWLRQV�OLNH�DIWHU�VFKRRO
SURJUDPV��ZHOOQHVV�VHUYLFHV��DQG�KHDOWK\�EXLOW�HQYLURQPHQWV��$98 + 6'� DQQXDOO\ �ZDVWHV
RYHU�� � �PLOOLRQ�IRU�LWV�FRQWUDFW�ZLWK�/ $6' �GHSXWLHV��7KRVH�UHVRXUFHV�VKRXOG�LQVWHDG
EH�XVHG�WR�KLUH�PRUH�WHDFKHUV��FRXQVHORUV��DQG�VRFLDO�ZRUNHUV�WR�UHGXFH�FODVV�VL]HV�
EHWWHU�PHQWRU�VWXGHQWV��DQG�RIIHU�DFWLYLWLHV�WKDW�HQULFK�VWXGHQW�OHDUQLQJ��7KH
UHLQYHVWHG�IXQGV�FRXOG�SD\ �IRU�XS�WR��� �PRUH�WHDFKHUV�WR�DOOHYLDWH�RYHUFURZGHG
FODVVURRPV��7KH\ �FRXOG�DOVR�EH�XVHG�WR�SD\ �IRU�KHDOWKLHU�PHDOV�RU�DUW�DQG�VSRUWV
SURJUDPV�

6FKRRO�WR�3ULVRQ�3LSHOLQH��$98 + 6' �DQG�/ $6' �GLVSURSRUWLRQDWHO\ �VXEMHFW�\ RXWK�RI
FRORU�DQG�\ RXWK�ZLWK�GLVDELOLWLHV�WR�VXVSHQVLRQV��H[SXOVLRQV��VWRSV��FLWDWLRQV��DQG�DUUHVWV�
/ $6' �VWRSV�%ODFN�VWXGHQWV��IRU�H[DPSOH��DW�D�UDWH�� �� �WLPHV�JUHDWHU�WKDQ�ZKLWH�VWXGHQWV�
/ $6' �DOVR�KDQGFXIIV�QHDUO\�RQH�LQ�ILYH�%ODFN�VWXGHQWV�WKH\ �VWRS��0 RVW�/ $6'� VWRSV�RI�$9
\ RXWK�DUH�IRU�UHODWLYHO\�PLQRU�LVVXHV�WKDW�GR�QRW�UHTXLUH�ODZ�HQIRUFHPHQW�

,QHTXLWDEOH�6DIHW\ ��%ODFN�DQG�/ DWLQ[ �UHVLGHQWV�H[SHULHQFH�VLJQLILFDQW�LQHTXLWLHV�DFURVV
VRFLDO�GHWHUPLQDQWV�RI�VDIHW\ ��LQFOXGLQJ�HFRQRPLF�ZHOOEHLQJ��KRXVLQJ�VHFXULW\ ��DQG�KHDOWK
FDUH��)RU�H[ DPSOH��%ODFN�UHVLGHQWV�DUH�QHDUO\ �WZR�WLPHV�OHVV�OLNHO\ �WR�EH�KLUHG�DV�DQ
RIILFLDO�RU�PDQDJHU�WKDQ�ZKLWH�UHVLGHQWV��DQG�RQO\���� �RI�%ODFN�UHVLGHQWV�RZQ�WKHLU
KRPHV�FRPSDUHG�WR�� � � �RI�DOO�$9�UHVLGHQWV�

5HWXUQ�RQ�,QYHVWP HQW��7KH�FLWLHV�RI�3DOPGDOH�DQG�/ DQFDVWHU��DQG�WKH�$98 + 6'�
DQQXDOO\�ZDVWH�PLOOLRQV�RI�SXEOLF�GROODUV�RQ�SROLFLHV�DQG�SUDFWLFHV�WKDW�XQGHUPLQH
FRPPXQLW\ �VDIHW\ ��HVSHFLDOO\ �IRU�UHVLGHQWV�RI�FRORU��7KLV�LQFOXGHV�$98 + 6'� DQQXDOO\
VSHQGLQJ�RYHU�� � �PLOOLRQ�RQ�FRQWUDFWV�ZLWK�/ $6'�

�.�H�\���)�L�Q�G�L�Q�J�V
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1 DWLYH�$PHULFDQV�ZHUH�HDUO\ �LQKDELWDQWV�RI�WKH�$9��1 RWDEOH�WULEHV‹L QFOXGLQJ�WKH�6HUUDQR�
. LWDQHPXN��. DZDLLVX��DQG�7DWDYLDP�SHRSOH‹ ZHUH�GLVSODFHG�DQG�NLOOHG�E\�FRORQLVWV�LQ�WKH
� � � � �DQG�� � � � V� �' LVHDVH��IRUFHG�UHPRYDO��HQVODYHPHQW��ODQG�RFFXSDWLRQ��DQG�JHQRFLGH�DOO
FRQWULEXWHG�WR�WKH�WUDJHG\ ��2 YHU�WLPH��WKH�UHJLRQ�FDPH�WR�FRPSULVH�WZR�PDLQ�FLWLHV‹
/ DQFDVWHU�DQG�3DOPGDOH��DV�ZHOO�DV�VPDOOHU�XQLQFRUSRUDWHG�DUHDV�OLNH�$QWHORSH�$FUHV��+ L
9LVWD��/ DNH�/ RV�$QJHOHV��/ ODQR��3HDUEORVVRP��6XQ�9LOODJH��DQG�9DO\ HUPR�

�

�

6RFLDO�DQG�HFRQRPLF�GHYHORSPHQW�LQ�WKH�UHJLRQ�OHG�WR�VLJQLILFDQW�%ODFN�DQG�/ DWLQ[�SRSXODWLRQ
JURZWK�DQG�VORZHU�JURZWK�IRU�ZKLWH�UHVLGHQWV��6SHFLILFDOO\ ��WKH�GHYHORSPHQW�RI�( GZDUGV�$LU
)RUFH�%DVH�EHWZHHQ�WKH�� ��� V�DQG�� ��� V�EURXJKW�GHIHQVH�LQGXVWU\ �FRPSDQLHV‹ VXFK�DV
/ RFNKHHG�0 DUWLQ��1 RUWKURS�* UXPPDQ��DQG�%RHLQJ‹WKDW�EHFDPH�SURPLQHQW�VXSSOLHUV�RI
MREV��,Q�PLG�� � � � V�DQG��� � �V��PRUH�ORZ�FRVW�UHQWDO�SURSHUWLHV�LQ�WKH�$9�ZHUH�GHYHORSHG�
DQG�WKH�IHGHUDO�JRYHUQPHQW�HVWDEOLVKHG�6HFWLRQ�� �KRXVLQJ�YRXFKHUV�IRU�ORZ�LQFRPH
UHVLGHQWV� �7KH�FRPELQDWLRQ�RI�WKHVH�GHYHORSPHQWV�OHG�PDQ\ �%ODFN�DQG�/ DWLQ[�SHRSOH�ZKR
ZHUH�SULFHG�RXW�RI�RWKHU�SDUWV�RI�/ RV�$QJHOHV�WR�PRYH�WR�WKH�$9�

�

�

�

)URP�� � � � �WR�� � � � ��/ DQFDVWHU
V�SRSXODWLRQ�LQFUHDVHG�IURP��� ���� �WR��� �� ���� �' XULQJ�WKDW
WLPH��WKH�SURSRUWLRQ�RI�ZKLWH�SHRSOH�GHFUHDVHG�IURP�� �� �WR���� � � ��ZKLOH�%ODFN�SHRSOH
JUHZ�IURP�� �� � �WR�� � �� � � �' XULQJ�WKDW�VDPH�SHULRG��3DOPGDOH�H[SHULHQFHG�VLPLODU�WUHQGV�
ZLWK�D�GUDPDWLF�JURZWK�LQ�%ODFN�DQG�/ DWLQ[�UHVLGHQWV��DORQJVLGH�D�VXEVWDQWLDO�GHFUHDVH�LQ�WKH
SURSRUWLRQ�RI�ZKLWH�UHVLGHQWV�

�

�

,Q�DGGLWLRQ�WR�GHPRJUDSKLF�VKLIWV��WKH�$9�KDV�D�ORQJ�KLVWRU\ �RI�UDFLDO�ELDV��)RU�H[ DPSOH�
UHVHDUFK�VKRZV�WKDW�kUHGOLQLQJ�y‹D �SUDFWLFH�ZKHUH�PRUWJDJH�OHQGHUV�GHQ\ �FUHGLW�WR�SHRSOH
EDVHG�RQ�ZKHUH�WKH\ �OLYH�HYHQ�LI�WKH\ �QRUPDOO\�ZRXOG�TXDOLI\ ‹ ZDV�XVHG�WR�VHJUHJDWH�%ODFN
UHVLGHQWV�LQWR�6XQ�9LOODJH��D�PRUH�UXUDO�$9�WRZQ�ZLWK�OHVV�DFFHVV�WR�UHVRXUFHV�DQG�EDVLF
VHUYLFHV�OLNH�HOHFWULFLW\ �

� �

� �

)XUWKHUPRUH��1 HR�1 D]L�DQG�ZKLWH�QDWLRQDOLVW�JURXSV�DOVR�KDYH�ORQJ�KHOG�D�VLJQLILFDQW
SUHVHQFH�LQ�WKH�$9�DQG�VRXJKW�WR�SXVK�RXW�UHVLGHQWV�RI�FRORU�WKURXJK�ERWK�RYHUW�DQG�VXEWOH
PHDQV�WR�PDLQWDLQ�SRZHU� �: KLWH�$9�UHVLGHQWV��IRU�LQVWDQFH��DVVRFLDWHG�%ODFN�DQG�/ DWLQ[
UHVLGHQWV�ZLWK�FULPH��JDQJV��MXYHQLOH�GHOLQTXHQF\ ��WKH�ZHOIDUH�VWDWH��DQG�DQWL�VRFLDO
EHKDYLRU� �$QG��GXULQJ�D�ORFDO�3DOPGDOH�HOHFWLRQ�LQ��� � ��� D�%ODFN�ZRPDQ
V�FDPSDLJQ�VLJQ�ZDV
YDQGDOL]HG�ZLWK�kYRWH�ZKLWHy�ZULWWHQ�LQ�VSUD\ �SDLQW�

� �

� �

� �

7KH�$QWHORSH�9DOOH\ ��$9��LV�WKH�PRVW�QRUWKHUQ�SDUW�RI�/ RV�$QJHOHV�&RXQW\ ��,W�VLWV�DERXW�DQ
KRXU�QRUWK�RI�WKH�&LW\ �RI�/ RV�$QJHOHV��,Q�WKH�$9��%ODFN��/ DWLQ[ ��DQG�,QGLJHQRXV�SHRSOH�KDYH
ORQJ�EHHQ�GHYDVWDWHG�E\ �UDFLVW�JRYHUQPHQW�SROLFLHV�DQG�SULYDWH�VHFWRU�GHFLVLRQ�PDNLQJ� �7KH
/ $6' ��$98 + 6' ��DQG�FLWLHV�RI�3DOPGDOH�DQG�/ DQFDVWHU�DUH�FHQWUDO�GULYHUV�RI�WKHVH�KDUPV��

�
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�$�����&�R�P�P�X�Q�L�W�\���E�L�D�V���D�J�D�L�Q�V�W���W�K�H���$�9�Õ�V���%�O�D�F�N�����/�D�W�L�Q�[�����D�Q�G���,�Q�G�L�J�H�Q�R�X�V
�S�R�S�X�O�D�W�L�R�Q�V



,Q�� � � � ��WKH�' HSDUWPHQW�RI�-XVWLFH�IRXQG�WKDW�WKH�$9�kKDV�WKH�KLJKHVW�UDWH�RI�KDWH�FULPHV�RI
DQ\ �UHJLRQ�LQ�/ RV�$QJHOHV�&RXQW\ �y �7KLQJV�GLG�QRW�LPSURYH�LQ�WKH�GHFDGH�WKDW�IROORZHG��,Q
� � � � ��D�%ODFN�UHVLGHQW��5REHUW�)XOOHU��ZDV�IRXQG�KDQJLQJ�IURP�D�WUHH�QHDU�3DOPGDOH�&LW\
+ DOO� �0 DQ\ �FRPPXQLW\ �PHPEHUV�DVVRFLDWHG�)XOOHU
V�GHDWK�ZLWK�SROLFH�KDUDVVPHQW�DQG
ZKLWH�VXSUHPDFLVW�DFWLYLW\ ��HYHQ�WKRXJK�/ $6' �GHFODUHG�KLV�GHDWK�D�VXLFLGH��&RPPXQLW\
PHPEHUV�GLVDJUHHG�DQG�UHVSRQGHG�E\ �SURWHVWLQJ�DQG�KROGLQJ�YLJLOV�

� �

� �

� �
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�%�����7�K�H���/�R�V���$�Q�J�H�O�H�V���6�K�H�U�L�I�I�Õ�V���'�H�S�D�U�W�P�H�Q�W�Õ�V���U�D�F�L�D�O�O�\���E�L�D�V�H�G���S�R�O�L�F�L�H�V���D�Q�G
�S�U�D�F�W�L�F�H�V���L�Q���W�K�H���$�9
/ DZ�HQIRUFHPHQW
V�SUHVHQFH�LQ�WKH�$9‹ HVSHFLDOO\ �/ $6' 
V�IRRWSULQW‹ KDV�VLJQLILFDQWO\
LQFUHDVHG�RYHU�WLPH��,Q�� � � � ��/ $6' �RSHQHG�LWV�ILUVW�$9�VWDWLRQ�LQ�/ DQFDVWHU��: KHQ�WKDW�FLW\
LQFRUSRUDWHG�LQ�WKH�ODWH�� � � � V��LW�EHJDQ�FRQWUDFWLQJ�ZLWK�/ $6' �IRU�ODZ�HQIRUFHPHQW
VHUYLFHV��,Q�� � � � ��/ $6' �RSHQHG�D�3DOPGDOH�VXEVWDWLRQ�LQVLGH�/ $6' 
V�$9�VWDWLRQ��,Q�� � � � ��WKH
3DOPGDOH�VXEVWDWLRQ�ZDV�H[ SDQGHG�DQG�EHFDPH�LWV�RZQ�HQWLW\ ��VHSDUDWH�IURP�WKH�$9
VWDWLRQ�� �

1 RZ��3DOPGDOH�DQG�/ DQFDVWHU�ERWK�VSHQG
RYHU�� � � �PLOOLRQ�RQ�� � �IXOO�WLPH�/ $6'
GHSXWLHV�DQQXDOO\� �/ $ �&RXQW\ �DOVR
VWDWLRQV�PRUH�GHSXWLHV�DQG�VXSSRUW�VWDII�LQ
3DOPGDOH�DQG�/ DQFDVWHU��VR�WKDW�/ $6' CV
SUHVHQFH�WRWDOV�DSSUR[ LPDWHO\ ����
GHSXWLHV�DQG�VWDII� �

� �

� �

)XUWKHUPRUH��LQ�FROODERUDWLRQ�ZLWK�/ $6'�
WKH�&LW\ �RI�/ DQFDVWHU�ODXQFKHG�D�' LJLWDO
6KLHOG�,QLWLDWLYH�LQ�� � � � �WKDW�XVHV
VXUYHLOODQFH�WHFKQRORJLHV‹ VXFK�DV�OLFHQVH
SODWH�UHDGHUV��GURQHV��FDPHUDV��JXQVKRW
GHWHFWRUV��DQG�DUWLILFLDO�LQWHOOLJHQFH‹ IRU
SUHGLFWLYH�SROLFLQJ� �5HVHDUFK�VKRZV�WKDW
SUHGLFWLYH�SROLFLQJ�OHDGV�WR�SHRSOH�RI�FRORU
EHLQJ�GLVSURSRUWLRQDWHO\�VWRSSHG�DQG
UDFLDOO\�SURILOHG�E\ �ODZ�HQIRUFHPHQW�EDVHG
RQ�IDXOW\ �GDWD�

� �

� �

,Q�� � � � ��WKH�&LYLO�5LJKWV�' LYLVLRQ�RI�WKH
8 �6��' HSDUWPHQW�RI�-XVWLFH�FRQFOXGHG�DQ
LQYHVWLJDWLRQ�DERXW�DOOHJDWLRQV�RI
XQFRQVWLWXWLRQDO�FRQGXFW�E\ �/ $6'
GHSXWLHV�LQ�/ DQFDVWHU�DQG�3DOPGDOH��,W
IRXQG�WKDW�EHWZHHQ�� � � � �DQG��� � ��� / $6'� GHSXWLHV�LOOHJDOO\ �VHDUFKHG�KRPHV�RFFXSLHG�E\
%ODFN�6HFWLRQ�� �YRXFKHU�KROGHUV��LQ�YLRODWLRQ�RI�WKH�)DLU�+ RXVLQJ�$FW�DQG�)RXUWK�$PHQGPHQW��



7KH�' 2 -�DOVR�IRXQG�WKDW�/ $6'� GHSXWLHV�GLVSURSRUWLRQDWHO\ �VWRSSHG��VHDUFKHG��DQG�XVHG
XQUHDVRQDEOH�IRUFH�RQ�%ODFN�DQG�/ DWLQ[�UHVLGHQWV��FRPSDUHG�WR�RWKHU�JURXSV� �7KHVH
ILQGLQJV�OHG�WR�D�� � � � �VHWWOHPHQW�DJUHHPHQW�WKDW�DLPHG�WR�HQG�/ $6'
 V�UDFLDOO\ �ELDVHG
SROLFLHV�LQ�WKH�$9��1 XPHURXV�FODXVHV�RI�WKH�DJUHHPHQW�UHPDLQ�XQVDWLVILHG��6SHFLILFDOO\ ��D
� � � � �UHSRUW�E\ �D�FRXUW�DSSRLQWHG�PRQLWRU�RI�WKH�DJUHHPHQW�IRXQG�WKDW�/ $6'� IDLOHG�WR
DGRSW�VXIILFLHQW�SROLFLHV�RQ�FLWL]HQ�FRPSODLQWV��GDWD�V\ VWHPV��FXOWXUDO�UHIRUPV��DQG�XVH�RI
IRUFH�E\ �GHSXWLHV� �

� �

� �

,Q�� � � � ��WKH�/ $ �&RXQW\ �2 IILFH�RI�WKH�,QVSHFWRU�* HQHUDO��2 ,* ��SXEOLVKHG�D�UHSRUW�RQ�UDFLDO
ELDV�LQ�/ $6' �SDWURO�DFWLYLWLHV�LQ�/ DQFDVWHU�KLJK�VFKRROV��7KH�UHSRUW�KLJKOLJKWV�WKH
GLVSURSRUWLRQDWH�KDUP�/ $6' �LQIOLFWHG�RQ�%ODFN�VWXGHQWV� �7KH�2 ,* �LQYHVWLJDWLRQ�ZDV�LQ
UHVSRQVH�WR�D�KLJK�SURILOH�LQFLGHQW�LQ�ZKLFK�D�GHSXW\ �ERG\ �VODPPHG�D�%ODFN�JLUO�DW�/ DQFDVWHU
+ LJK�6FKRRO��' DWD�DQDO\VLV�VKRZHG�%ODFN�\ RXWK�DFFRXQWHG�IRU�� �� �RI�VWRSV�E\ �/ $6'
GHSXWLHV�LQ�/ DQFDVWHU�KLJK�VFKRROV�GHVSLWH�RQO\ �EHLQJ��� � �RI�WKH�RYHUDOO�VWXGHQW�ERG\ � �7KH
2 ,* �UHSRUW�FRQFOXGHG�WKDW��DPRQJ�RWKHU�WKLQJV��/ DQFDVWHU�VWDWLRQ�EDVHG�GHSXWLHV
GLVSURSRUWLRQDWHO\�VWRSSHG��DUUHVWHG��DQG�LQIOLFWHG�KDUP�RQ�%ODFN�\ RXWK�WKURXJK�EDFN�VHDW
GHWHQWLRQV��VHDUFKHV��DQG�SRLQWLQJ�ILUHDUPV�DW�WKHP�

� �

� �

� �

,Q�WKH�VXPPHU�RI�� � � � �/ $6'� 'H SXW\ �7UHYRU�. LUN�UHVSRQGHG�WR�D�IDOVH�UHSRUW�RI�D�UREEHU\
LQ�SURJUHVV�DW�D�: LQ&R�LQ�/ DQFDVWHU��8 QSURYRNHG��KH�WKUHZ�DQG�SHSSHU�VSUD\ HG�DQ
XQDUPHG�%ODFN�ZRPDQ��&7&�PRELOL]HG�FRPPXQLW\ ��DQG�LQ�$SULO����� ��'H SXW\ �. LUN�ZDV
IRXQG�JXLOW\ �RQ�D�IHGHUDO�FKDUJH�RI�YLRODWLQJ�WKH�YLFWLP
V�FLYLO�ULJKWV��,Q�1 RYHPEHU��WKH
&DOLIRUQLD�3HDFH�2 IILFHUV�6WDQGDUGV�DQG�7UDLQLQJ�&RPPLVVLRQ�UHYRNHG�. LUN
V�FHUWLILFDWH�
EDUULQJ�KLP�IURP�ODZ�HQIRUFHPHQW�MREV�LQ�&DOLIRUQLD�
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�&�����7�K�H���$�Q�W�H�O�R�S�H���9�D�O�O�H�\���8�Q�L�R�Q���+�L�J�K���6�F�K�R�R�O���'�L�V�W�U�L�F�W�Õ�V���U�D�F�L�D�O�O�\���E�L�D�V�H�G���S�R�O�L�F�L�H�V
�D�Q�G���S�U�D�F�W�L�F�H�V

$98 + 6' �VHUYHV�DSSUR[ LPDWHO\��� ��� � �VWXGHQWV�LQ�HLJKW�FRPSUHKHQVLYH�VFKRROV��WKUHH
DOWHUQDWLYH�VFKRROV��DQG�DQ�HDUO\ �FROOHJH�VFKRRO�UXQ�LQ�SDUWQHUVKLS�ZLWK�$QWHORSH�9DOOH\
&RPPXQLW\ �&ROOHJH� �$98 + 6' �KDV�D�KLVWRU\ �RI�GLVSURSRUWLRQDWHO\ �KDUPLQJ�\ RXWK�RI�FRORU
DQG�\ RXWK�ZLWK�GLVDELOLWLHV�WKURXJK�VXVSHQVLRQV��H[ SXOVLRQV��XQGHU�UHVRXUFHG�FODVVURRPV�
DQG�FULPLQDOL]DWLRQ� �$98 + 6' �DOVR�FRQWUDFWV�ZLWK�/ $6' �WR�VWDWLRQ�GHSXWLHV�DW�HDFK
FDPSXV�

� �

� �

7KH�� � � � �2 ,* �UHSRUW�DOVR�ORRNHG�DW�$98 + 6'� SUDFWLFHV�DQG�FRQFOXGHG�WKDW�VXVSHQVLRQV�RI
%ODFN�VWXGHQWV�DUH�GLVSURSRUWLRQDWH�WR�WKHLU�VKDUH�RI�WKH�VWXGHQW�SRSXODWLRQ��6SHFLILFDOO\ �
%ODFN�VWXGHQWV�DFFRXQWHG�IRU��� ��� �RI�VXVSHQVLRQV��HYHQ�WKRXJK�WKH\ �DUH�RQO\ ���� �� �RI�WKH
VWXGHQW�SRSXODWLRQ� �: KLWH�VWXGHQWV�ZHUH�� � �� � �RI�WKH�VWXGHQW�SRSXODWLRQ�EXW�RQO\
DFFRXQWHG�IRU�� �� � �RI�VXVSHQVLRQV� �0 RUHRYHU��%ODFN�VWXGHQWV�DFFRXQWHG�IRU��� ��� �RI
H[ SXOVLRQV��FRPSDUHG�WR�� �� � �IRU�ZKLWH�

� �

� �

� �

0 XFK�OLNH�UDFLDO�SURILOLQJ�LQ�ODZ�HQIRUFHPHQW��UDFLDO�GLVSDULWLHV�LQ�VFKRRO�GLVFLSOLQH�RIWHQ�VWHP
IURP�LPSOLFLW�RU�XQFRQVFLRXV�ELDVHV�KHOG�E\ �VFKRRO�SHUVRQQHO��5HVHDUFK�VKRZV��IRU�H[DPSOH�
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k,W
V�HYHQ�KDUGHU�Z KHQ�RXU�%ODFN�FKLOGUHQ
DUH�ELJJHU��0 \ �VRQ�Z DV�� 
� y�LQ�VFKRRO��VR�KH
Z DV�VHHQ�DV�YLVLEO\ �GLIIHUHQW�y

‹ �&RPPXQLW\ �PHPEHU

RI�GHKXPDQL]DWLRQ� $98 + 6'
VWXGHQWV�DUH�DOVR�RIWHQ�IRUFHG�WR
FRPSOHWH�OHVVRQV�LQ�XQGHU�
UHVRXUFHG�VFKRROV�DQG�FURZGHG
FODVVURRPV�WKDW�LQKLELW�WKHLU�DELOLW\
WR�OHDUQ�

� �

,Q�0 DUFK�� � � � ��&DQFHO�WKH�&RQWUDFW�$QWHORSH�9DOOH\ ��&7&�$9���D�FRDOLWLRQ�RI�FRPPXQLW\ �
EDVHG�RUJDQL]DWLRQV�DQG�OHDGHUV�IURP�WKH�$9�FRPPLWWHG�WR�HQGLQJ�UDFLDOO\ �ELDVHG�ODZ
HQIRUFHPHQW��VXHG�$98 + 6' �RQ�EHKDOI�RI�VHYHUDO�VWXGHQWV�RI�FRORU��&7&�$9�DOOHJHG�WKDW
$98 + 6' �IDLOHG�WR�SURYLGH�D�SURSHU�OHDUQLQJ�HQYLURQPHQW�IRU�%ODFN�VWXGHQWV�DQG�VWXGHQWV
ZLWK�GLVDELOLWLHV��DQG�DV�D�UHVXOW�LW�GLVSURSRUWLRQDWHO\ �VXVSHQGHG�DQG�H[SHOOHG�WKHP��7KH\
DOVR�DOOHJHG�WKDW�$98 + 6'
V �SUDFWLFH�RI�VWDWLRQLQJ�GHSXWLHV�DW�VFKRROV�H[SRVHG�WKRVH
VWXGHQWV�WR�KDUPIXO�FRQWDFW�ZLWK�/ $6'� GHSXWLHV�

$98 + 6' �KDV�IDLOHG�WR�VXIILFLHQWO\�FRPSO\�ZLWK�WKH�RUGHU�

%RWK�GDWD�DQG�OLYHG�H[ SHULHQFHV�VKRZ�WKDW�UHVLGHQWV�RI�FRORU�LQ�WKH�$9�HQGXUH�VLJQLILFDQW
LQHTXLWLHV�WKDW�XQGHUPLQH�WKHLU�VDIHW\ �DQG�ZHOOEHLQJ��7KH�GDWD�DQDO\ VLV�LQ�WKH�QH[W�VHFWLRQ
XQSDFNV�WKHVH�LVVXHV�LQ�JUHDWHU�GHWDLO�

WKDW�%ODFN�ER\ V�DUH�RIWHQ�SHUFHLYHG�DV�ROGHU�DQG�OHVV�LQQRFHQW�WKDQ�RWKHU�\ RXQJ�SHRSOH��7KLV
ELDV��NQRZQ�DV�DGXOWLILFDWLRQ��OHDGV�WR�KDUVKHU�GLVFLSOLQH�IRU�%ODFN�ER\ V�DQG�ZRUNV�DV�D�IRUP�

&7&�$9�DUJXHG�WKDW
WKHVH�DFWLRQV�YLRODWHG
%ODFN�VWXGHQWV
�DQG
VWXGHQWV�ZLWK
GLVDELOLWLHV

FRQVWLWXWLRQDO�ULJKWV�
DV�ZHOO�DV�IHGHUDO�DQG
VWDWH�ODZ� �,Q�0 DUFK
� � � � ��WKH�/ RV�$QJHOHV
6XSHULRU�&RXUW
RUGHUHG�$98 + 6' �WR
HQG�LWV�UDFLDOO\�ELDVHG
VFKRRO�GLVFLSOLQH
SROLFLHV�DQG
SUDFWLFHV� �$FFRUGLQJ
WR�SDUHQWV�DQG
FRPPXQLW\ �PHPEHUV��

� �

� �



7KLV�UHSRUW�HYDOXDWHV�$98 + 6' �GLVFLSOLQH�DQG�HGXFDWLRQ�RXWFRPHV�GDWD��/ $6'� SDWURO�GDWD�
DQG�FRPPXQLW\ �VDIHW\ �GDWD��$98 + 6' �GLVFLSOLQH�DQG�RXWFRPHV�GDWD�DUH�FRPSLOHG�E\�WKH
&DOLIRUQLD�' HSDUWPHQW�RI�( GXFDWLRQ�IRU���� � �WR��� ��� �&RPPXQLW\ �VDIHW\ �GDWD�DUH�WKH�PRVW
UHFHQW�IURP�D�YDULHW\ �RI�VRXUFHV��LQFOXGLQJ�WKH�8 �6��&HQVXV
�$PHULFDQ�&RPPXQLW\ �6XUYH\ �
/ RV�$QJHOHV�&RXQW\ �' HSDUWPHQW�RI�3XEOLF�+ HDOWK��DQG�8 QLWHG�: D\ V�RI�&DOLIRUQLD�
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�%�5�,�(�)���0�(�7�+�2�'�2�/�2�*�<���D�Q�G���&�2�1�7�(�;�7�8�$�/���'�$�7�$

DWLRQ��UHDVRQ��DQG�UHVXOW�RI�HDFK�VWRS��5,3$�GDWD�LV�LQSXW�E\�ODZ�HQIRUFHPHQW�DQG�WKHUHIRUH
VXEMHFW�WR�OLPLWDWLRQV��' HPRJUDSKLF�GDWD�DERXW�SHRSOH�VWRSSHG�E\�ODZ�HQIRUFHPHQW�LV
VXEMHFW�WR�DQ�RIILFHU
V�SHUFHSWLRQV��ZKLFK�PD\ �HQWDLO�LQDFFXUDFLHV��+ RZHYHU��WKLV�LV�WKH
VWDQGDUG�DSSURDFK�IRU�HYDOXDWLQJ�UDFLDO�DQG�LGHQWLW\ �SURILOLQJ�EHFDXVH�SURILOLQJ�RFFXUV�EDVHG
RQ�RIILFHUV
�SHUFHSWLRQV��UHJDUGOHVV�RI�DFFXUDF\ �

1 RWDEO\��GDWD�LQGLFDWH�VLJQLILFDQW�XQGHU�UHSRUWLQJ�IRU�VWRSV�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�LQ
$98 + 6' ��ZLWK�RQO\�� � �VWRSV�UHSRUWHG�EHWZHHQ���� �� WR�� ��� ��+ RZHYHU��$9�SDUHQWV�DQG
FRPPXQLW\ �PHPEHUV�UHSRUW�WKDW�/ $6' �GLVSURSRUWLRQDWHO\ �WDUJHWV�DQG�KDUDVVHV�VWXGHQWV
ZLWK�GLVDELOLWLHV��7KLV�GLVFUHSDQF\�EHWZHHQ�SDUHQW�DQG�FRPPXQLW\ �WHVWLPRQLDOV�DQG�VWRSV
GDWD�VXJJHVWV�WKDW�/ $6'� RIILFHUV�PD\ �QRW�EH�FRPSO\ LQJ�ZLWK�5,3$
V�GDWD�FROOHFWLRQ�DQG
UHSRUWLQJ�UHTXLUHPHQWV��RU�WKDW�WKH\ �RIWHQ�IDLO�WR�UHFRJQL]H�VWXGHQWV�ZLWK�GLVDELOLWLHV� �7KLV
JDS�XQGHUPLQHV�WUDQVSDUHQF\ �DQG�SXEOLF�WUXVW�LQ�ODZ�HQIRUFHPHQW�

� �

&RPPXQLW\ �VDIHW\ �GDWD�IRU�WKH�$QWHORSH�9DOOH\ �FRPSULVH�6HUYLFH�3ODQQLQJ�$UHD��63$����
ZKLFK�LV�VLPLODU�EXW�GLVWLQFW�IURP�$98 + 6'� ERXQGDULHV��/ $ �&RXQW\ �GLYLGHV�LWV�JHRJUDSK\
LQWR�HLJKW�6HUYLFH�3ODQQLQJ�$UHDV��k63$Vy��WR�PRUH�HIIHFWLYHO\ �GHYHORS�DQG�SURYLGH�SXEOLF
KHDOWK�VHUYLFHV�WR�UHVLGHQWV�EDVHG�RQ�ORFDO�QHHGV��7KLV�UHSRUW�GHILQHV�WKH�$9�DV�63$��� DIWHU
FRQILUPLQJ�WKDW�LWV�JHRJUDSKLF�ERXQGDULHV�DOLJQ�ZLWK�WKH�$9� �: KHUH�63$�� �GDWD�DUH�QRW
DYDLODEOH��FRPPXQLW\ �VDIHW\ �GDWD�DUH�HVWLPDWHG�E\�DJJUHJDWLQJ�FHQVXV�WUDFWV�WR�63$��� �

� �

/ $6' �SDWURO�DFWLYLWLHV�LQ
WKH�$9�XVLQJ�� � � � �WR
� � � � �GDWD�DUH�FROOHFWHG
DQG�UHSRUWHG�E\ �/ $6'
SXUVXDQW�WR�WKH�5DFLDO�DQG
,GHQWLW\ �3URILOLQJ�$FW
�k5,3$y��RI�� � � � ��)RU
HDFK�ODZ�HQIRUFHPHQW
VWRS��5,3$�GDWD�LQFOXGHV
LQIRUPDWLRQ�WKDW�FDQ�EH
DQDO\ ]HG�IRU�HYLGHQFH�RI
SURILOLQJ‹ LQFOXGLQJ
FKDUDFWHULVWLFV�RI�WKH
SHUVRQ�VWRSSHG��H�J��
�UDFH��JHQGHU��DQG�DJH���DV
ZHOO�DV�WKH�ORFDWLRQ��GXU�



�$�Q�W�H�O�R�S�H���9�D�O�O�H�\���8�Q�L�R�Q���+�L�J�K���6�F�K�R�R�O���'�L�V�W�U�L�F�W
�6�H�U�Y�L�F�H���3�O�D�Q�Q�L�Q�J���$�U�H�D���������&�L�W�L�H�V���R�I���/�D�Q�F�D�V�W�H�U���D�Q�G���3�D�O�P�G�D�O�H�����D�Q�G���6�F�K�R�R�O�V

�7�K�H���P�D�M�R�U�L�W�\���R�I���W�K�H���S�R�S�X�O�D�W�L�R�Q���L�V���/�D�W�L�Q�[�����Z�K�L�W�H���R�U���%�O�D�F�N
�$�Q�W�H�O�R�S�H���9�D�O�O�H�\���S�R�S�X�O�D�W�L�R�Q���E�\���U�D�F�H
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$SSUR[ LPDWHO\�� � � �� � � �SHRSOH�OLYH�LQ�WKH�$9��<RXQJ�SHRSOH�FRQVWLWXWH���� � � �RI�/ $
&RXQW\ jV�SRSXODWLRQ�DQG�DOPRVW���� ��D�VLJQLILFDQW�SRUWLRQ��RI�WKH�$QWHORSH�9DOOH\ jV
SRSXODWLRQ�



�/�D�W�L�Q�[�����%�O�D�F�N���D�Q�G���Z�K�L�W�H���V�W�X�G�H�Q�W�V���F�R�P�S�U�L�V�H���W�K�H���P�D�M�R�U�L�W�\���R�I���V�W�X�G�H�Q�W�V���L�Q���$�9�8�+�6�'
�$�9�8�+�6�'���V�W�X�G�H�Q�W���S�R�S�X�O�D�W�L�R�Q���E�\���U�D�F�H
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' DWD�LQ�WKLV�VHFWLRQ�VKRZ�WKDW�WKH�VWUXFWXUDO�ELDVHV�GLVFXVVHG�DERYH�SXVK�$9�\ RXWK�RI�FRORU
DQG�\ RXWK�ZLWK�GLVDELOLWLHV�LQWR�WKH�VFKRRO�WR�SULVRQ�SLSHOLQH��'D WD�VKRZ�WKDW�ELDVHG�SROLFLHV
DQG�SUDFWLFHV�DGRSWHG�E\ �$98 + 6'�� / $6'�� DQG�WKH�FLWLHV�RI�3DOPGDOH�DQG�/ DQFDVWHU
V\ VWHPDWLFDOO\�XQGHUPLQH�WKH�VDIHW\ �DQG�ZHOOEHLQJ�RI�$9�UHVLGHQWV�RI�FRORU�

6SHFLILFDOO\��VWXGHQWV�RI�FRORU�DQG�VWXGHQWV�ZLWK�GLVDELOLWLHV�H[SHULHQFH�ORZHU�HGXFDWLRQDO
RXWFRPHV��KLJKHU�UDWHV�RI�VXVSHQVLRQV�DQG�H[ SXOVLRQV��DQG�FULPLQDOL]DWLRQ�WKURXJK�ODZ
HQIRUFHPHQW�VWRSV�DQG�DUUHVWV��$9�VWXGHQWV�RI�FRORU�DQG�VWXGHQWV�ZLWK�GLVDELOLWLHV�DOVR
HQGXUH�SXQLVKPHQW�IRU�UHODWLYHO\�QRUPDO�DGROHVFHQW�LVVXHV‹V XFK�DV�VFKRRO\ DUG�ILJKWV�
SRVVHVVLRQ�RI�PDULMXDQD��MD\ ZDONLQJ��DQG�HGXFDWLRQ�FRGH�YLRODWLRQV‹ EHWWHU�DGGUHVVHG�E\
FDUH�EDVHG�VHUYLFHV��0 RUH�EURDGO\��WKH�VDIHW\ �RI�$9�UHVLGHQWV�RI�FRORU��HVSHFLDOO\ �%ODFN
UHVLGHQWV��LV�XQGHUPLQHG�E\�LQHTXLWLHV�LQ�KRXVLQJ�DQG�HFRQRPLF�VHFXULW\ ��KHDOWK�FDUH��DQG
VXSSRUWV�IRU�FKLOG�ZHOOEHLQJ��

7KH�VWXGHQW�SRSXODWLRQ�IRU�$98 + 6'�� ZKHUH�RXU�HGXFDWLRQ�DQDO\ VLV�IRFXVHV��LV��� ��� �/ DWLQ[�
� � �� � �%ODFN��DQG�� �� � �ZKLWH��6WXGHQWV�ZLWK�GLVDELOLWLHV�DFFRXQW�IRU��� ��� �RI�HQUROOPHQW�

�)�,�1�'�,�1�*�6



6FKRRO�VXVSHQVLRQV�DQG�H[ SXOVLRQV�DUH�URRWHG�LQ�D�ORQJ�KLVWRU\ �RI�UHOLDQFH�RQ�k]HUR�
WROHUDQFHy�SROLFLHV�WKDW�KDUP�VWXGHQWV�RI�FRORU�DQG�XQGHUPLQH�VFKRRO�VDIHW\ � �,Q�� � � � ��WKH
IHGHUDO�* XQ�)UHH�6FKRROV�$FW��k* )6$y��ZDV�SDVVHG� �,WV�SXUSRUWHG�DLP�ZDV�WR�SUHYHQW�JXQ
YLROHQFH�LQ�VFKRROV�E\ �UHTXLULQJ�VWDWHV�WR�NLFN�VWXGHQWV�RXW�RI�VFKRRO�IRU�EULQJLQJ�JXQV�RQ
FDPSXV�

� �

� �

� �

� �

2 YHU�WLPH��WKH�* )6$
V�] HUR�WROHUDQFH�IUDPHZRUN�H[ SDQGHG�WR�LQFOXGH�D�ZLGH�UDQJH�RI�OHVV
VHULRXV�DGROHVFHQW�EHKDYLRUV��VXFK�DV�VFKRRO\ DUG�ILJKWV��DFWLQJ�RXW�LQ�FODVV��RU�GHI\ LQJ�D
WHDFKHUjV�LQVWUXFWLRQV� �,Q�$98 + 6' ��WKLV�H[ SDQGLQJ�SROLF\ �SXVKHV�%ODFN�DQG�/ DWLQ[�VWXGHQWV�
DV�ZHOO�DV�WKRVH�ZLWK�GLVDELOLWLHV��RXW�RI�VFKRRO�IRU�W\ SLFDO�DGROHVFHQW�EHKDYLRU��5DFLVW
VWHUHRW\ SHV��XQFRQVFLRXV�ELDVHV��DQG�IDOVH�QDUUDWLYHV�RI�\ RXWK�RI�FRORU�DV�LQKHUHQWO\
GDQJHURXV�kVXSHU�SUHGDWRUVy �KHOS�GULYH�WKH�ELDVHG�DSSOLFDWLRQ�RI�VXVSHQVLRQV�DQG
H[ SXOVLRQV�

� �

� �

$98 + 6' �VXVSHQGV�� � �� � �RI�%ODFN�VWXGHQWV��QHDUO\ �RQH�LQ�ILYH��D�UDWH�WKUHH�WLPHV�JUHDWHU
WKDQ�WKDW�RI�ZKLWH�VWXGHQWV��� �� � ��DQG�JUHDWHU�WKDQ�DQ\�RWKHU�VWXGHQW�JURXS��,Q�FRPSDULVRQ�
WKH�/ RV�$QJHOHV�8 QLILHG�6FKRRO�'LVWULFW��k/ $8 6'y ���WKH�FRXQWU\ 
V�VHFRQG�ODUJHVW�VFKRRO
GLVWULFW��VXVSHQGV�RQO\�� �� � �RI�LWV�%ODFN�VWXGHQWV��$98 + 6' �DOVR�VXVSHQGV�VWXGHQWV�ZLWK
GLVDELOLWLHV�DW�D�KLJK�UDWH����� �� ��,Q�FRPSDULVRQ��/ $8 6' �VXVSHQGV�RQO\ ��� �RI�VWXGHQWV�ZLWK
GLVDELOLWLHV�

�$�9�8�+�6�'���V�X�V�S�H�Q�G�V���%�O�D�F�N���V�W�X�G�H�Q�W�V���D�Q�G���V�W�X�G�H�Q�W�V���Z�L�W�K���G�L�V�D�E�L�O�L�W�L�H�V���I�D�U���P�R�U�H���W�K�D�Q���Z�K�L�W�H���V�W�X�G�H�Q�W�V��
�$�9�8�+�6�'���V�W�X�G�H�Q�W���V�X�V�S�H�Q�V�L�R�Q���U�D�W�H���E�\���U�D�F�H

�$�����7�K�H���$�9�8�+�6�'���D�Q�G���/�$�6�'���X�Q�G�H�U�P�L�Q�H���V�D�I�H�W�\���L�Q���W�K�H���$�9���E�\���K�D�U�P�L�Q�J���%�O�D�F�N���D�Q�G
�/�D�W�L�Q�[���\�R�X�W�K�����D�Q�G���\�R�X�W�K���Z�L�W�K���G�L�V�D�E�L�O�L�W�L�H�V�����W�K�U�R�X�J�K���S�R�O�L�F�L�H�V���D�Q�G���S�U�D�F�W�L�F�H�V
�W�K�D�W���S�X�V�K���W�K�H�P���R�X�W���R�I���V�F�K�R�R�O���D�Q�G���L�Q�W�R���W�K�H���F�U�L�P�L�Q�D�O���O�H�J�D�O���V�\�V�W�H�P��
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�$�9�8�+�6�'���G�L�V�S�U�R�S�R�U�W�L�R�Q�D�W�H�O�\���S�X�V�K�H�V���%�O�D�F�N���V�W�X�G�H�Q�W�V���D�Q�G���V�W�X�G�H�Q�W�V���Z�L�W�K���G�L�V�D�E�L�O�L�W�L�H�V���R�X�W���R�I���W�K�H
�F�O�D�V�V�U�R�R�P���W�K�U�R�X�J�K���V�X�V�S�H�Q�V�L�R�Q�V���D�Q�G���H�[�S�X�O�V�L�R�Q�V����



�$�9�8�+�6�'���I�D�L�O�V���W�R���V�X�S�S�R�U�W���%�O�D�F�N���V�W�X�G�H�Q�W�V���D�Q�G���V�W�X�G�H�Q�W�V���Z�L�W�K���G�L�V�D�E�L�O�L�W�L�H�V���L�Q���J�U�D�G�X�D�W�L�Q�J
�$�9�8�+�6�'���V�W�X�G�H�Q�W���J�U�D�G�X�D�W�L�R�Q���U�D�W�H���E�\���U�D�F�H

$ORQJ�WKH�VDPH�OLQHV��$98 + 6' �H[SHOV�PRUH�%ODFN�VWXGHQWV���� �� ��WKDQ�DQ\�RWKHU�VWXGHQW
JURXS��7KH�GLVWULFW�DOVR�H[SHOV�VWXGHQWV�ZLWK�GLVDELOLWLHV���� �� ���DQG�( QJOLVK�OHDUQHUV���� �� �
DW�KLJK�UDWHV��$JDLQ��/ $8 6' �HGXFDWRUV�H[SHO�WKHVH�VWXGHQWV�DW�IDU�ORZHU�UDWHV�WKDQ
$98 + 6' �HGXFDWRUV�ZKLOH�HGXFDWLQJ��� �WLPHV�DV�PDQ\�VWXGHQWV�

6LQFH�DW�OHDVW�� � � � ��$98 + 6' �KDV�KDG�D�GLVFLSOLQH�PDWUL[� ZKLFK�kJLYHV�VFKRRO�VWDII�FRPSOHWH
GLVFUHWLRQ�WR�UHFRPPHQG�VWXGHQW�VXVSHQVLRQV�DQG�H[SXOVLRQV�IRU�DQ\�( GXFDWLRQ�&RGH
YLRODWLRQqLQFOXGLQJ�FRQGXFW�DV�PLQRU�DV�SURIDQLW\ �DQG�DV�VXEMHFWLYH�DV�GLVUXSWLQJ�WKH
FODVVURRPy �DQG�FXUUHQW�GLVFLSOLQH�SROLFLHV�XVH�]HUR�WROHUDQFH�ODQJXDJH�DQG�LGHQWLI\
kVHYHUHy�FRQVHTXHQFHV�IRU�GUHVV�FRGH�YLRODWLRQV�

� �

� �

( [ FOXVLRQDU\ �GLVFLSOLQH�LV�OLQNHG�WR�ORZHU�JUDGXDWLRQ�UDWHV��)RU�H[DPSOH��$98 + 6'� JUDGXDWHV
� � �� � �RI�DOO�LWV�VWXGHQWV��EXW�RQO\ �� � �� � �RI�VWXGHQWV�ZLWK�GLVDELOLWLHV��7ZR�LQ�ILYH�VWXGHQWV
ZLWK�GLVDELOLWLHV�OHDYH�VFKRRO�ZLWKRXW�D�GLSORPD��* UDGXDWLRQ�UDWHV�IRU�%ODFN�VWXGHQWV��� �� �� �
DQG�/ DWLQ[ �VWXGHQWV��� � �� � ��DUH�DOVR�ORZHU�WKDQ�JUDGXDWLRQ�UDWHV�IRU�ZKLWH�VWXGHQWV����� �� ��
,Q�FRPSDULVRQ��/ $8 6' �JUDGXDWHV��� ��� �RI�LWV�VWXGHQWV��� �� �� �RI�LWV�%ODFN�VWXGHQWV����� �� �RI
LWV�/ DWLQ[ �VWXGHQWV��DQG��� ��� �RI�LWV�VWXGHQWV�ZLWK�GLVDELOLWLHV��,W�JUDGXDWHV�PRUH�VWXGHQWV
DFURVV�FRKRUWV�HYHQ�DV�LW�VXVSHQGV�H[SHOV�IHZHU�RI�WKHP��
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5DWKHU�WKDQ�VXVSHQGLQJ�DQG�H[ SHOOLQJ�VWXGHQWV�RI�FRORU�DQG�VWXGHQWV�ZLWK�GLVDELOLWLHV�
$98 + 6' �VKRXOG�LQYHVW�LQ�VXSSRUWLQJ�WKHLU�DFDGHPLF�VXFFHVV�WR�HQVXUH�WKDW�WKH\ �JUDGXDWH�
7KLV�ZRXOG�KHOS�GHFUHDVH�WKH�OLNHOLKRRG�WKDW�WKH\ �HQG�XS�LQ�WKH�VFKRRO�WR�SULVRQ�SLSHOLQH�



�6�K�H�U�L�I�I�Õ�V���G�H�S�X�W�L�H�V���V�W�R�S���%�O�D�F�N���V�W�X�G�H�Q�W�V���L�Q���$�9�8�+�6�'���D�W���R�Y�H�U���W�K�U�H�H���W�L�P�H�V���W�K�H�L�U���V�K�D�U�H���R�I
�W�K�H���V�W�X�G�H�Q�W���S�R�S�X�O�D�W�L�R�Q
�$�9�8�+�6�'���6�W�R�S�V���F�R�P�S�D�U�H�G���W�R���V�W�X�G�H�Q�W���S�R�S�X�O�D�W�L�R�Q

k: H�KDYH�RQH�RI�WKH�P RVW�LQWHQVH�Z D\ V�RI
UHJXODWLQJ�RXU�VWXGHQWV��7 KHVH�>VKHULIIV@�DUH
WKH�VDP H�SHRSOH�Z KR�ZRUN�LQ�WKH�SULVRQV������
,�GRQ
W�NQRZ �LI�WKH\ �FDQ�IOLS�D�VZ LWFK�WR�GHDO
Z LWK�VWXGHQWV�y

‹ �&RPPXQLW\ �PHPEHU

' DWD�VKRZ�WKDW�/ $6' �GHSXWLHV�VWRS�%ODFN�VWXGHQWV�� �� �WLPHV�PRUH�RIWHQ�WKDQ�ZKLWH
VWXGHQWV��DQ�XQGXH�EXUGHQ�JLYHQ�WKHLU�SURSRUWLRQ�RI�WKH�VWXGHQW�SRSXODWLRQ����� � � ��2 I�WKH�
� � � �VWRSV�WKDW�/ $6' �UHSRUWHG�LQ
$98 + 6' �EHWZHHQ�� � � �� � � ���
%ODFN�VWXGHQWV�DFFRXQW�IRU
� � �� � �� �

,Q�FRPSDULVRQ��ZKLWH�\ RXWK��ZKR
DUH�� �� � �RI�VWXGHQW�HQUROOPHQW�
DFFRXQWHG�IRU�� �� � �RI�DOO�VWRSV�
/ DWLQ[ �VWXGHQWV�ZHUH�VXEMHFW�WR�
WKH�VHFRQG�KLJKHVW�VWRS�UDWH�DW���� �� ��DQG�WKH\ �KDG�WKH�KLJKHVW�UDWH�RI�HQUROOPHQW�DW��� ��� �
7KHUH�DSSHDUV�WR�EH�FRQVLGHUDEOH�XQGHUUHSRUW�LQJ�RI�VWRSV�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV��RQO\
� � �ZHUH�UHSRUWHG�
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�5�D�W�K�H�U���W�K�D�Q���I�R�F�X�V�L�Q�J���R�Q���T�X�D�O�L�W�\���H�G�X�F�D�W�L�R�Q�����$�9�8�+�6�'���V�X�E�M�H�F�W�V���%�O�D�F�N���D�Q�G���/�D�W�L�Q�[���$�9�8�+�6�'
�V�W�X�G�H�Q�W�V���W�R���/�$�6�'���F�R�Q�W�D�F�W�V���W�K�D�W���I�X�Q�Q�H�O���W�K�H�P���L�Q�W�R���W�K�H���V�F�K�R�R�O���W�R���S�U�L�V�R�Q���S�L�S�H�O�L�Q�H
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6WRS�UHDVRQV
$Q�DQDO\VLV�RI�WKH�UHDVRQV�GHSXWLHV�VWRSSHG�VWXGHQWV�VKHGV�OLJKW�RQ�ZKHWKHU�WKRVH�VWRSV
DGYDQFH�VDIHW\ �LQ�WKH�GLVWULFW�

�/�$�6�'���V�W�R�S�V���V�W�X�G�H�Q�W�V���L�Q���$�9�8�+�6�'���I�R�U���L�V�V�X�H�V���W�K�D�W���Z�R�X�O�G���E�H���E�H�W�W�H�U���D�G�G�U�H�V�V�H�G���E�\���F�D�U�H�����D�Q�G
�H�T�X�L�W�\���F�H�Q�W�H�U�H�G���V�X�S�S�R�U�W���S�U�R�J�U�D�P�V��

k: KHQ�ILJKWV�KDSSHQ��WKH\ �FDOO�WKH�SROLFH�
7 KDW�MXVW�FULP LQDOL] HV�NLGV��,W�GRHVQ
W�VWRS
ILJKWV�y�

‹ �&RPPXQLW\ �PHPEHU

6WRS�UHVXOWV
' DWD�VKRZ�WKDW�WKH�PRVW�FRPPRQ�UHVXOW�RI�GHSXW\ �VWRSV�LQYROYHV�LVVXLQJ�D�FLWDWLRQ�DQG
UHOHDVLQJ�WKH�VWXGHQW� �FRQWDFWLQJ�WKH�VWXGHQW
V�OHJDO�JXDUGLDQ��DQG�UHIHUULQJ�WKH�VWXGHQW�WR�D
VFKRRO�DGPLQLVWUDWRU�

� �

6RPH�FLWDWLRQV�PD\ �UHTXLUH�DQ�DXWRPDWLF�DSSHDUDQFH�LQ�MXYHQLOH�FRXUW��RWKHUV�PD\ �UHTXLUH�LW
LI�WKH�VWXGHQW�PLVVHG�D�GHDGOLQH�RU�IDLOHG�WR�SD\ �D�ILQH��$OO�FLWDWLRQV�FUHDWH�D�UHFRUG�DQG�WKXV
FRQVWLWXWH�D�ILUVW�VWHS�WRZDUG�WKH�VFKRRO�WR�SULVRQ�SLSHOLQH��$OVR��DVVRFLDWHG�ILQHV�DUH
SDUWLFXODUO\�KDUPIXO�IRU�ORZ� LQFRPH�IDPLOLHV�EHFDXVH�WKH\ �KDYH�OHVV�GLVFUHWLRQDU\ �LQFRPH�WR
DEVRUE�VXFK�H[ SHQVHV�

: KHQ�WKH\ �VWRS�D�VWXGHQW��GHSXWLHV�PD\ �SURYLGH�DQ�RIIHQVH�FRGH�WR�DFFRPSDQ\�WKH
SDSHUZRUN�WKDW�SURYLGHV�PRUH�GHWDLO�DERXW�DQ�LQ�ILHOG�FLWH�DQG�UHOHDVH��$PRQJ�VWXGHQWV
VWRSSHG�LQ�$98 + 6' ��� � ��� �UHFHLYHG�DQ�LQ�ILHOG�FLWH�DQG�UHOHDVH�IRU�ILJKWLQJ�RU�IRU
SRVVHVVLRQ�RI�PDULMXDQD��LVVXHV�WKDW�ZH
YH�QRWHG�FDQ�EH�EHWWHU�DGGUHVVHG�E\�QRQ�ODZ�
HQIRUFHPHQW�SHUVRQQHO��

' DWD�VKRZ�WKDW�� � �� � �RI�DOO
VWXGHQW�VWRSV�ZHUH�IRU�ILJKWLQJ�RU
PDULMXDQD�XVH�RU�VDOH��5HVHDUFK
VKRZV�WKDW�WKHVH�LVVXHV�FRXOG�EH
EHWWHU�DGGUHVVHG�WKURXJK�FDUH�
EDVHG�SURJUDPV� �VXFK�DV�� �

LPSURYHG�IDPLO\�DQG�FRPPXQLW\ �HQJDJHPHQW��YLROHQFH�LQWHUYHQWLRQ�ZRUNHUV��UHVWRUDWLYH
MXVWLFH�SUDFWLFHV��DQG�PRUH�FXOWXUDOO\�UHOHYDQW�HGXFDWLRQ� �$98 + 6' �VWXGHQWV�WKHPVHOYHV
VD\ �WKDW�ILJKWV�KDSSHQ�EHFDXVH�VRPH�VWXGHQWV�GRQ
W�VHH�D�SRLQW�WR�VFKRRO�RU�KDYH�WURXEOH
H[ SUHVVLQJ�WKHLU�IHHOLQJV��7KH\ �RIIHU�VROXWLRQV�LQFOXGLQJ�PRUH�FDUHHU�RULHQWHG�SURJUDPV�DQG
PRUH�FRXQVHORU�FKHFNXSV�WR�KHOS�VWXGHQWV�ZLWK�ZKDW�WKH\ �DUH�GHDOLQJ�ZLWK�

� �

� �

1 RWDEO\��� � � �RI�VWXGHQW�VWRSV�ZHUH�EDVHG�RQ�GHSXW\ �DOOHJDWLRQV�WKDW�WKH�VWXGHQWV�PDWFKHG
VXVSHFW�GHVFULSWLRQV��6WRSV�EDVHG�RQ�D�GHVFULSWLRQ�FDQ�EH�IUDXJKW�ZLWK�HUURU�EHFDXVH�RI
LPSOLFLW�RU�XQFRQVFLRXV�ELDV� �7KLV�RFFXUV�EHFDXVH�UHVHDUFK�VKRZV�WKDW�D�GHSXW\ 
V
LQWHUDFWLRQV�ZLWK�FRPPXQLW\ �PHPEHUV�FDQ�EH�LQIOXHQFHG�E\�WKHLU�YLHZV�DERXW�UDFLDO�JURXSV�
HYHQ�ZKHQ�WKH�GHSXW\ �PD\ �QRW�EH�DZDUH�RU�KDYH�JRRG�LQWHQWLRQV�

� �

� �

' DWD�DOVR�VKRZ�WKDW�GHSXWLHV�VWRSSHG�VWXGHQWV�IRU�RWKHU�UHDVRQV��LQFOXGLQJ�GLVUXSWLQJ
FODVVZRUN��GLVUXSWLQJ�VFKRRO�DFWLYLWLHV��ZLOOIXOO\�GLVWXUELQJ�D�VFKRRO�]RQH��ORXG�QRLVH��OLWWHU�
MD\ ZDONLQJ��ERWKHULQJ�RWKHU�FKLOGUHQ��DQG�VWDWH�( GXFDWLRQ�&RGH�YLRODWLRQV��6FKRRO�SHUVRQQHO�
UDWKHU�WKDQ�ODZ�HQIRUFHPHQW��VKRXOG�DGGUHVV�WKHVH�LVVXHV��



7KH�ZD\ �LQ�ZKLFK�GHSXWLHV�FRQGXFW�VWRSV�LQ�$98 + 6'� FDQ�RIWHQ�KDUP�VWXGHQWV��)RU
H[ DPSOH��GHSXWLHV�KDQGFXIIHG�QHDUO\ �RQH�RI�HYHU\ �ILYH�VWXGHQWV����� �� ��WKH\ �VWRSSHG�IURP
� � � � �WR�� � � � ��D�WRWDO�RI��� � ��0 RUH�WKDQ�KDOI����� ��ZHUH�%ODFN�

' XULQJ�WKLV�VDPH�SHULRG��/ $6' �GHSXWLHV�VHDUFKHG���� �� �RI�VWXGHQWV�WKH\ �VWRSSHG��IRU�D
WRWDO�RI�� � � �VHDUFKHV��,Q�DGGLWLRQ��PRUH�WKDQ�� � � �ZHUH�%ODFN��DQG�� �� �� �ZHUH�/ DWLQ[�
PDNLQJ�IRU�QHDUO\�� �RXW�RI�� �� RI�DOO�VWXGHQWV�ZKR�ZHUH�VHDUFKHG�
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�/�$�6�'���R�I�W�H�Q���V�W�R�S�V���V�W�X�G�H�Q�W�V���I�R�U���U�H�O�D�W�L�Y�H�O�\���P�L�Q�R�U���L�V�V�X�H�V
�6�W�R�S�V���R�I���$�9�8�+�6�'���V�W�X�G�H�Q�W�V���E�\���V�W�R�S���U�H�V�X�O�W

6RXUFH��&DWDO\ VW�&DOLIRUQLD�FDOFXODWLRQV�RI�&DOLIRUQLD�' HSDUWPHQW�RI�-XVWLFH�GDWD��� � � � �� � � � ��1 RWH��� � � �VWXGHQWV�ZHUH
VWRSSHG�E\ �SROLFH�LQ�$98 + 6' �EHWZHHQ�� � � � �� � � � ��5DWHV�GR�QRW�DGG�WR�� � � � �EHFDXVH�D�SROLFH�RIILFHU�FDQ�UHSRUW�PRUH
WKDQ�RQH�UHVXOW�IRU�D�VWRS�RI�D�VLQJOH�VWXGHQW��6WRS�UHVXOWV�DQDO\ ] HG�KHUH�DUH�DORQH�RU�LQ�FRPELQDWLRQ�ZLWK�RWKHU�VWRS
UHVXOWV�

�7�K�H���Y�D�V�W���P�D�M�R�U�L�W�\���R�I���/�$�6�'���V�H�D�U�F�K�H�V���R�I���$�9�8�+�6�'���V�W�X�G�H�Q�W�V���U�H�V�X�O�W���L�Q���Q�R���F�R�Q�W�U�D�E�D�Q�G

6RXUFH��&DWDO\ VW�&DOLIRUQLD�FDOFXODWLRQV�RI�&DOLIRUQLD�' HSDUWPHQW�RI�-XVWLFH�GDWD��� � � � �� � � � ��
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�%�����%�H�\�R�Q�G���W�K�H���O�D�Z���H�Q�I�R�U�F�H�P�H�Q�W���L�V�V�X�H�V���D�W���$�9�8�+�6�'�����L�Q�H�T�X�L�W�L�H�V���L�Q���H�F�R�Q�R�P�L�F
�V�H�F�X�U�L�W�\�����K�R�X�V�L�Q�J���V�W�D�E�L�O�L�W�\�����F�K�L�O�G���Z�H�O�O���E�H�L�Q�J�����D�Q�G���K�H�D�O�W�K���F�D�U�H���X�Q�G�H�U�P�L�Q�H
�V�D�I�H�W�\���I�R�U���%�O�D�F�N���D�Q�G���/�D�W�L�Q�[���U�H�V�L�G�H�Q�W�V���R�I���W�K�H���$�9��

3XEOLF�KHDOWK�UHVHDUFK�KDV�ORQJ�HVWDEOLVKHG�WKDW�QRQ�PHGLFDO�IDFWRUV�VXFK�DV�OLYLQJ�FRQGLWLRQV
DQG�HFRQRPLF�VWDELOLW\ �LQIOXHQFH�KHDOWK�RXWFRPHV� �' UDZLQJ�XSRQ�WKLV�IUDPHZRUN��WKH�VRFLDO
GHWHUPLQDQWV�RI�VDIHW\ �DUH�VWUXFWXUDO�FRQGLWLRQV�LQ�FRPPXQLWLHV�WKDW�LQIOXHQFH�ORQJ�WHUP
VDIHW\ �RXWFRPHV�

� �

�(�F�R�Q�R�P�L�F���V�H�F�X�U�L�W�\��
$9�FRPPXQLW\ �RUJDQL]DWLRQV�VD\ �D
ODFN�RI�TXDOLW\ �MREV�LQ�WKH�UHJLRQ
IRUFHV�PDQ\ �UHVLGHQWV�WR�FRPPXWH
HOVHZKHUH�IRU�ZRUN� �7KLV�LV�� �

)XUWKHUPRUH��RI�DOO�WKH�VHDUFKHV�GHSXWLHV�FRQGXFWHG���� �� � �\ LHOGHG�QR�FRQWUDEDQG��VR�WKH
VHDUFKHV�WKHPVHOYHV�DUH�LQHIIHFWLYH��5HVHDUFK�VKRZV�WKDW�VHDUFKHV�RI�\ RXWK�E\�ODZ�HQIRUFH�
PHQW�FDQ�EH�GHKXPDQL]LQJ�DQG�FDQ�QHJDWLYHO\�DIIHFW�WKHLU�PHQWDO�KHDOWK�DQG�ZHOOEHLQJ�
LQIOLFW�HPRWLRQDO�WUDXPD� �DQG�QHJDWLYHO\�LPSDFW�HGXFDWLRQDO�RXWFRPHV��FRQWULEXWLQJ�WR
ORZHU�WHVW�VFRUHV�DQG�JUDGHV�

� �

� �

� �

%H\ RQG�WKH�KHDOWK�KDUPV�WR�\ RXQJ�SHRSOH��ZLGHVSUHDG��VHHPLQJO\ �URXWLQH��DQG�XOWLPDWHO\
LQHIIHFWLYH�VHDUFKHV�RI�VWXGHQWV�RI�FRORU��VXFK�DV�WKRVH�WKDW�RFFXU�DW�$98 + 6' ��WHQG�WR
HURGH�FRPPXQLWLHV
�WUXVW�LQ�/ $6'� �

5HVHDUFK�VKRZV�WKDW�ZKHQ�SHRSOH
FDQ�IXOILOO�EDVLF�QHHGV‹ VXFK�DV
KDYLQJ�VXIILFLHQW�LQFRPH��TXDOLW\
KRXVLQJ��SURSHU�KHDOWK�FDUH��DQG�D
KHDOWK\ �EXLOW�HQYLURQPHQW‹
FRPPXQLW\ �VDIHW\ �LPSURYHV� �,Q
WKH�$9��WKH�VRFLDO�GHWHUPLQDQWV�RI
VDIHW\ �VKRZ�ZRUVH�RXWFRPHV�IRU
UHVLGHQWV�RI�FRORU�WKDQ�LQ�WKH�UHVW
RI�/ $ �&RXQW\ �

� �

SDUWLFXODUO\ �WUXH�IRU�UHVLGHQWV�RI�FRORU��)RU�H[ DPSOH��HPSOR\ HUV�ORRNLQJ�IRU�SHRSOH�DW�WKH
RIILFLDO�RU�PDQDJHU�OHYHO�KLUH�RQO\ �� �� � �RI�%ODFN�UHVLGHQWV�DQG�� �� � �RI�/ DWLQ[ �UHVLGHQWV�ZKR
DSSO\ ��7KH\ �KLUH�ZKLWH�UHVLGHQWV�DW�QHDUO\ �GRXEOH�WKDW�UDWH��DW�� � �� � �

,Q�DGGLWLRQ��FRPSDUHG�WR�WKH�UHVW�RI�/ RV�$QJHOHV�&RXQW\ ��$9�HPSOR\ HUV�DUH�PRUH�OLNHO\ �WR
SD\ �OHVV�WKDQ�D�OLYLQJ�ZDJH��7KH�UHDO�FRVW�RI�OLYLQJ�DFFRXQWV�IRU�WKH�SULFH�RI�KRXVLQJ��IRRG�
KHDOWK�FDUH��FKLOG�FDUH��WUDQVSRUWDWLRQ��DQG�RWKHU�EDVLF�QHHGV��,W�LV�PRUH�DFFXUDWH�WKDQ�WKH
IHGHUDO�SRYHUW\ �OHYHO� �$SSUR[ LPDWHO\ �� � � �RI�/ $ �&RXQW\ �KRXVHKROGV�VXUYLYH�RQ�VDODULHV� �
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WKDW�GRQ
W�FRYHU�WKH�UHDO�FRVW�RI�OLYLQJ��,Q�/ DQFDVWHU�DQG�3DOPGDOH��WKDW�UDWH�ULVHV�WR�� � � �DQG
� � � ��UHVSHFWLYHO\ � �,Q�RWKHU�ZRUGV��PRUH�WKDQ�KDOI�RI�/ DQFDVWHU�DQG�3DOPGDOH�KRXVHKROGV�GR
QRW�KDYH�HQRXJK�LQFRPH�WR�SD\ �IRU�OLIH
V�QHFHVVLWLHV�

� �

' DWD�IURP�WKH�/ $ �&RXQW\ �+ HDOWK�6XUYH\ �FRQILUPV�WKLV��PRUH�WKDQ�RQH�LQ�WKUHH�$9
KRXVHKROGV�DUH�IRRG�LQVHFXUH��� � �� � ���WKH�VHFRQG�KLJKHVW�IRRG�LQVHFXULW\ �UDWH�LQ�/ $ �&RXQW\ �
0 RUHRYHU��WKH�/ $ �&RXQW\ �' HSDUWPHQW�RI�3XEOLF�+ HDOWK�UHSRUWV�WKDW�$9�UHVLGHQWV�KDYH
EHORZ�DYHUDJH�DFFHVV�WR�KHDOWK\ �IUXLWV�DQG�YHJHWDEOHV�� �

�(�P�S�O�R�\�H�U�V���D�U�H���O�H�D�V�W���O�L�N�H�O�\���W�R���K�L�U�H���%�O�D�F�N�����/�D�W�L�Q�[���R�U���$�,�$�1���U�H�V�L�G�H�Q�W�V���D�V���P�D�Q�D�J�H�U�V
�$�Q�W�H�O�R�S�H���9�D�O�O�H�\���P�D�Q�D�J�H�U���U�D�W�H�V���E�\���U�D�F�H

�+�R�X�V�L�Q�J���V�W�D�E�L�O�L�W�\
$9�UHVLGHQWV��HVSHFLDOO\ �UHVLGHQWV�RI�FRORU��IDFH�VLJQLILFDQW�GLIILFXOW\ �LQ�KRXVLQJ�DFFHVV��( YHQ
WKRXJK�LQFRPHV�DUH�ORZ��$9�ODQGORUGV�FKDUJH�UHODWLYHO\ �KLJK�UHQWV��&RPSDUHG�WR�RWKHU�SDUWV
RI�/ $ �&RXQW\ ��$9�KRXVHKROGV�DUH�VHFRQG�PRVW�OLNHO\ �WR�KDYH�WURXEOH�SD\ LQJ�UHQW�RU�D
PRUWJDJH��,Q�WKH�SDVW�WZR�\ HDUV��PRUH�WKDQ�RQH�LQ�ILYH��� � �� � ��$9�KRXVHKROGV�GHOD\ HG�RU
FRXOG�QRW�SD\ �WKHLU�UHQW�RU�PRUWJDJH��,Q�DGGLWLRQ��VL[ �RXW�RI�HYHU\ �WHQ�UHQWHUV�IDFH�UHQW
EXUGHQ��WKH\ �VSHQG�� � � �RU�PRUH�RI�WKHLU�LQFRPH�RQ�KRXVLQJ��$PHULFDQ�,QGLDQ�DQG�$ODVNDQ
1 DWLYH��k$,$1 y��IDPLOLHV�KXUW�WKH�PRVW��ZLWK��� � � �IDFLQJ�UHQW�EXUGHQ�

%HFDXVH�RI�UHGOLQLQJ�DQG�RWKHU�IDFWRUV�PHQWLRQHG�LQ�WKH�%DFNJURXQG�VHFWLRQ��RQO\ �� � � �RI
%ODFN�UHVLGHQWV�RZQ�WKHLU�KRPHV��FRPSDUHG�WR�� � � �RI�DOO�$9�UHVLGHQWV��7KLV�LQHTXLW\ �LV
VLJQLILFDQW�EHFDXVH�KRPH�RZQHUVKLS�LV�D�FRPPRQ�SDWKZD\ �IRU�IDPLOLHV�WR�EXLOG�JHQHUDWLRQDO
ZHDOWK�






































