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WR�SDUWQHUV��7KLV�UHSRUW�UHOLHV�RQ�GDWD�REWDLQHG�
IURP�PDQ\�VRXUFHV��KRZHYHU��DQG�($%�FDQQRW�
JXDUDQWHH�WKH�DFFXUDF\�RI�WKH�LQIRUPDWLRQ�
SURYLGHG�RU�DQ\�DQDO\VLV�EDVHG�WKHUHRQ��,Q�
DGGLWLRQ��QHLWKHU�($%�QRU�DQ\�RI�LWV�DIILOLDWHV�
�HDFK��DQ�³($%�2UJDQL]DWLRQ´��LV�LQ�WKH�EXVLQHVV�
RI�JLYLQJ�OHJDO��DFFRXQWLQJ��RU�RWKHU�SURIHVVLRQDO�
DGYLFH��DQG�LWV�UHSRUWV�VKRXOG�QRW�EH�FRQVWUXHG�DV�
SURIHVVLRQDO�DGYLFH��,Q�SDUWLFXODU��SDUWQHUV�VKRXOG�
QRW�UHO\�RQ�DQ\�OHJDO�FRPPHQWDU\�LQ�WKLV�UHSRUW�DV�
D�EDVLV�IRU�DFWLRQ��RU�DVVXPH�WKDW�DQ\�WDFWLFV�
GHVFULEHG�KHUHLQ�ZRXOG�EH�SHUPLWWHG�E\�DSSOLFDEOH�
ODZ�RU�DSSURSULDWH�IRU�D�JLYHQ�SDUWQHU¶V�VLWXDWLRQ��
3DUWQHUV�DUH�DGYLVHG�WR�FRQVXOW�ZLWK�DSSURSULDWH�
SURIHVVLRQDOV�FRQFHUQLQJ�OHJDO��WD[��RU�DFFRXQWLQJ�
LVVXHV��EHIRUH�LPSOHPHQWLQJ�DQ\�RI�WKHVH�WDFWLFV��
1R�($%�2UJDQL]DWLRQ�RU�DQ\�RI�LWV�UHVSHFWLYH�
RIILFHUV��GLUHFWRUV��HPSOR\HHV��RU�DJHQWV�VKDOO�EH�
OLDEOH�IRU�DQ\�FODLPV��OLDELOLWLHV��RU�H[SHQVHV�
UHODWLQJ�WR��D��DQ\�HUURUV�RU�RPLVVLRQV�LQ�WKLV�
UHSRUW��ZKHWKHU�FDXVHG�E\�DQ\�($%�2UJDQL]DWLRQ��
RU�DQ\�RI�WKHLU�UHVSHFWLYH�HPSOR\HHV�RU�DJHQWV��RU�
VRXUFHV�RU�RWKHU�WKLUG�SDUWLHV���E��DQ\�
UHFRPPHQGDWLRQ�E\�DQ\�($%�2UJDQL]DWLRQ��RU��F��
IDLOXUH�RI�SDUWQHU�DQG�LWV�HPSOR\HHV�DQG�DJHQWV�WR�
DELGH�E\�WKH�WHUPV�VHW�IRUWK�KHUHLQ�

($%�LV�D�UHJLVWHUHG�WUDGHPDUN�RI�($%�*OREDO��,QF��
LQ�WKH�8QLWHG�6WDWHV�DQG�RWKHU�FRXQWULHV��3DUWQHUV�
DUH�QRW�SHUPLWWHG�WR�XVH�WKHVH�WUDGHPDUNV��RU�
DQ\�RWKHU�WUDGHPDUN��SURGXFW�QDPH��VHUYLFH�
QDPH��WUDGH�QDPH��DQG�ORJR�RI�DQ\�($%�
2UJDQL]DWLRQ�ZLWKRXW�SULRU�ZULWWHQ�FRQVHQW�RI�($%��
2WKHU�WUDGHPDUNV��SURGXFW�QDPHV��VHUYLFH�
QDPHV��WUDGH�QDPHV��DQG�ORJRV�XVHG�ZLWKLQ�WKHVH�
SDJHV�DUH�WKH�SURSHUW\�RI�WKHLU�UHVSHFWLYH�
KROGHUV��8VH�RI�RWKHU�FRPSDQ\�WUDGHPDUNV��
SURGXFW�QDPHV��VHUYLFH�QDPHV��WUDGH�QDPHV��DQG�
ORJRV�RU�LPDJHV�RI�WKH�VDPH�GRHV�QRW�QHFHVVDULO\�
FRQVWLWXWH��D��DQ�HQGRUVHPHQW�E\�VXFK�FRPSDQ\�
RI�DQ�($%�2UJDQL]DWLRQ�DQG�LWV�SURGXFWV�DQG�
VHUYLFHV��RU��E��DQ�HQGRUVHPHQW�RI�WKH�FRPSDQ\�
RU�LWV�SURGXFWV�RU�VHUYLFHV�E\�DQ�($%�
2UJDQL]DWLRQ��1R�($%�2UJDQL]DWLRQ�LV�DIILOLDWHG�
ZLWK�DQ\�VXFK�FRPSDQ\�

,03257$17��3OHDVH�UHDG�WKH�IROORZLQJ�

($%�KDV�SUHSDUHG�WKLV�UHSRUW�IRU�WKH�H[FOXVLYH�XVH�
RI�LWV�SDUWQHUV��(DFK�SDUWQHU�DFNQRZOHGJHV�DQG�
DJUHHV�WKDW�WKLV�UHSRUW�DQG�WKH�LQIRUPDWLRQ�
FRQWDLQHG�KHUHLQ��FROOHFWLYHO\��WKH�³5HSRUW´��DUH�
FRQILGHQWLDO�DQG�SURSULHWDU\�WR�($%��%\�DFFHSWLQJ�
GHOLYHU\�RI�WKLV�5HSRUW��HDFK�SDUWQHU�DJUHHV�WR�
DELGH�E\�WKH�WHUPV�DV�VWDWHG�KHUHLQ��LQFOXGLQJ�WKH�
IROORZLQJ�

�� $OO�ULJKW��WLWOH��DQG�LQWHUHVW�LQ�DQG�WR�WKLV�
5HSRUW�LV�RZQHG�E\�DQ�($%�2UJDQL]DWLRQ��
([FHSW�DV�VWDWHG�KHUHLQ��QR�ULJKW��OLFHQVH��
SHUPLVVLRQ��RU�LQWHUHVW�RI�DQ\�NLQG�LQ�WKLV�
5HSRUW�LV�LQWHQGHG�WR�EH�JLYHQ��WUDQVIHUUHG�WR��
RU�DFTXLUHG�E\�D�SDUWQHU��(DFK�SDUWQHU�LV�
DXWKRUL]HG�WR�XVH�WKLV�5HSRUW�RQO\�WR�WKH�
H[WHQW�H[SUHVVO\�DXWKRUL]HG�KHUHLQ�

�� (DFK�SDUWQHU�VKDOO�QRW�VHOO��OLFHQVH��UHSXEOLVK��
GLVWULEXWH��RU�SRVW�RQOLQH�RU�RWKHUZLVH�WKLV�
5HSRUW��LQ�SDUW�RU�LQ�ZKROH��(DFK�SDUWQHU�VKDOO�
QRW�GLVVHPLQDWH�RU�SHUPLW�WKH�XVH�RI��DQG�VKDOO�
WDNH�UHDVRQDEOH�SUHFDXWLRQV�WR�SUHYHQW�VXFK�
GLVVHPLQDWLRQ�RU�XVH�RI��WKLV�5HSRUW�E\��D��DQ\�
RI�LWV�HPSOR\HHV�DQG�DJHQWV��H[FHSW�DV�VWDWHG�
EHORZ���RU��E��DQ\�WKLUG�SDUW\�

�� (DFK�SDUWQHU�PD\�PDNH�WKLV�5HSRUW�DYDLODEOH�
VROHO\�WR�WKRVH�RI�LWV�HPSOR\HHV�DQG�DJHQWV�
ZKR��D��DUH�UHJLVWHUHG�IRU�WKH�ZRUNVKRS�RU�
SURJUDP�RI�ZKLFK�WKLV�5HSRUW�LV�D�SDUW���E��
UHTXLUH�DFFHVV�WR�WKLV�5HSRUW�LQ�RUGHU�WR�OHDUQ�
IURP�WKH�LQIRUPDWLRQ�GHVFULEHG�KHUHLQ��DQG��F��
DJUHH�QRW�WR�GLVFORVH�WKLV�5HSRUW�WR�RWKHU�
HPSOR\HHV�RU�DJHQWV�RU�DQ\�WKLUG�SDUW\��(DFK�
SDUWQHU�VKDOO�XVH��DQG�VKDOO�HQVXUH�WKDW�LWV�
HPSOR\HHV�DQG�DJHQWV�XVH��WKLV�5HSRUW�IRU�LWV�
LQWHUQDO�XVH�RQO\��(DFK�SDUWQHU�PD\�PDNH�D�
OLPLWHG�QXPEHU�RI�FRSLHV��VROHO\�DV�DGHTXDWH�
IRU�XVH�E\�LWV�HPSOR\HHV�DQG�DJHQWV�LQ�
DFFRUGDQFH�ZLWK�WKH�WHUPV�KHUHLQ�

�� (DFK�SDUWQHU�VKDOO�QRW�UHPRYH�IURP�WKLV�
5HSRUW�DQ\�FRQILGHQWLDO�PDUNLQJV��FRS\ULJKW�
QRWLFHV��DQG�RU�RWKHU�VLPLODU�LQGLFLD�KHUHLQ�

�� (DFK�SDUWQHU�LV�UHVSRQVLEOH�IRU�DQ\�EUHDFK�RI�
LWV�REOLJDWLRQV�DV�VWDWHG�KHUHLQ�E\�DQ\�RI�LWV�
HPSOR\HHV�RU�DJHQWV�

�� ,I�D�SDUWQHU�LV�XQZLOOLQJ�WR�DELGH�E\�DQ\�RI�WKH�
IRUHJRLQJ�REOLJDWLRQV��WKHQ�VXFK�SDUWQHU�VKDOO�
SURPSWO\�UHWXUQ�WKLV�5HSRUW�DQG�DOO�FRSLHV�
WKHUHRI�WR�($%��
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7KH�&29,'����SDQGHPLF�KDV�GLVUXSWHG�HYHU\�SDUW�RI�RXU�VRFLHW\�LQ�SURIRXQG�ZD\V�

WKDW�ZH�PD\�QRW�IXOO\�XQGHUVWDQG�IRU�\HDUV�WR�FRPH��6RPH�GLVUXSWLRQV�ZLOO�EH�

UHODWLYHO\�VKRUW�OLYHG�DQG�GLVVLSDWH�DV�ZH�DGMXVW�WR�RXU�QHZ�QRUPDO��2WKHU�GLVUXSWLRQV�FRXOG�

KDYH�ORQJ�WHUP�LPSDFW�WKDW�UHVXOW�LQ�SHUPDQHQW�FKDQJHV�WR�RXU�ZD\�RI�OLIH�

+LJKHU�HGXFDWLRQ�KDV�EHHQ�KHDYLO\�GLVUXSWHG�E\�WKH�SDQGHPLF�LQ�ZD\V�WKDW�ZH�

PD\�EH�GHDOLQJ�ZLWK�ORQJ�DIWHU�RWKHU�SDUWV�RI�RXU�HFRQRP\�UHERXQG��7KHVH�

SDQGHPLF�³ULSSOHV´�FRXOG�GHILQH�WKH�QH[W�GHFDGH�RU�PRUH�DV�ZH�JUDSSOH�ZLWK�PHWDEROL]LQJ�

DQ�XQSUHFHGHQWHG�DPRXQW�RI�FKDQJH�LQ�VXFK�D�VKRUW�SHULRG�RI�WLPH��

2QH�RI�WKH�ELJJHVW�GLVUXSWLRQV�KDV�EHHQ�WR�HQUROOPHQW��2YHUDOO�FROOHJH�HQUROOPHQW�LQ�

)DOO������ZDV�QHDUO\����ORZHU�WKDQ�ZKHUH�LW�ZDV�LQ�)DOO������DV�VWXGHQWV�SDXVHG�WKHLU�

HGXFDWLRQV�DQG�ZDLWHG�IRU�PRUH�IDYRUDEOH�FRQGLWLRQV�� 7ZR�\HDU�VFKRROV�KDYH�H[SHULHQFHG�

WKH�VKDUSHVW�GHFOLQHV��DOWKRXJK�WKLV�FRQWUDFWLRQ�KDV�EHHQ�IHOW�WR�VRPH�GHJUHH�E\�QHDUO\�

HYHU\�VHJPHQW�RI�KLJKHU�HGXFDWLRQ�

7KH�REYLRXV�UHVSRQVH�KDV�EHHQ�WR�UHGRXEOH�UHFUXLWPHQW�HIIRUWV��\HW�WKLV�PLJKW�QRW�

EH�HQRXJK��$OO�VFKRROV�DUH�QRZ�ILJKWLQJ�KDUGHU�WR�DWWUDFW�D�VPDOOHU�SRRO�RI�VWXGHQWV��RQH�

WKDW�ZLOO�RQO\�VKULQN�IXUWKHU�DV�ZH�UHDFK�WKH�GHPRJUDSKLF�FRQWUDFWLRQ�IRUHFDVWHG�IRU�WKH�

VHFRQG�KDOI�RI�WKLV�GHFDGH��([SDQGLQJ�UHFUXLWPHQW�LV�QHFHVVDU\�EXW�QRW�IXOO\�VXIILFLHQW�WR�

DGGUHVV�WKH�FKDOOHQJH��

([HFXWLYH�6XPPDU\
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$V�FROOHJHV�DQG�XQLYHUVLWLHV�UDPS�XS�UHFUXLWPHQW�HIIRUWV��WKH\�PXVW�VLPXOWDQHRXVO\�

SXW�PRUH�HIIRUW�LQWR�NHHSLQJ VWXGHQWV�WKH\�DUH�DEOH�WR�HQUROO� 5HWDLQLQJ�VWXGHQWV�LV�

KDUGHU�WKDW�HYHU�EHIRUH�DV�VWXGHQWV�EDWWOH�WKH�HFRQRPLF�DQG�SV\FKRORJLFDO�IDOORXW�RI�WKH�

SDQGHPLF��$IWHU�D�GHFDGH�RI�KDUG�IRXJKW�JDLQV��QDWLRQDO�SHUVLVWHQFH�UDWHV�IHOO�E\�DQ�

XQSUHFHGHQWHG����LQ�)DOO�������FRQWULEXWLQJ�WR�WKH�RYHUDOO�SDQGHPLF�HQUROOPHQW�GHFOLQH�� 7KH�

WLPH�LV�QRZ�WR�EURDGO\�LPSOHPHQW�SUDFWLFHV�DQG�WHFKQRORJLHV�SURYHQ�WR�UHWDLQ�DQG�XOWLPDWHO\�

JUDGXDWH�PRUH�VWXGHQWV�

7KLV�HOHYDWHG�XUJHQF\�DURXQG�UHWHQWLRQ�DQG�VWXGHQW�VXFFHVV�FRXOG�EH�IHOW�IRU�\HDUV��

7KHUH�LV�D�SUHYDLOLQJ�DVVXPSWLRQ�WKDW�RXU�HQUROOPHQW�FKDOOHQJHV�ZLOO�DEDWH�DQG�UHWXUQ�WR�

QRUPDO�RQFH�SXEOLF�KHDOWK�FRQGLWLRQV�LPSURYH�DQG�VWXGHQWV�FDQ�UHVXPH�WKHLU�FROOHJH�MRXUQH\V�

ZLWKRXW�IHDU�RI�FKDQJLQJ�PRGDOLWLHV��OLPLWHG�VRFLDO�DFWLYLWLHV��DQG�LOOQHVV��8QIRUWXQDWHO\��ZH�DUH�

VHHLQJ�VHYHUDO�FRQFHUQLQJ�LQGLFDWRUV�WKDW�VXJJHVW�WKLV�DVVXPSWLRQ�PD\�EH�SUHPDWXUH��DQG�ZH�

FRXOG�EH�IHHOLQJ�WKH�ULSSOH�HIIHFWV�RI�WKH�SDQGHPLF�RQ�HQUROOPHQW�DQG�VWXGHQW�VXFFHVV�

WKURXJKRXW�WKH�UHPDLQGHU�RI�WKH�GHFDGH�

,Q�WKLV�ZKLWH�SDSHU��ZH�ZLOO�H[SORUH�IRXU�VXFK�ULSSOH�HIIHFWV�DQG�RIIHU�VXJJHVWLRQV�

IRU�KRZ�IRUZDUG�ORRNLQJ�LQVWLWXWLRQV�FDQ�SUHSDUH�QRZ�IRU�WKH�IXWXUH��:KDW�IROORZV�DUH�

WKH�REVHUYDWLRQV�DQG�UHFRPPHQGDWLRQV�RI�($%�H[SHUWV�ZKR�KDYH�EHHQ�VWXG\LQJ�WKH�PHGLXP�

WHUP�DQG�ORQJ�WHUP�LPSDFW�RI�WKH�SDQGHPLF�RQ�SRVWVHFRQGDU\�HGXFDWLRQ��7KHLU�ZRUN�FDOOV�

DWWHQWLRQ�WR�IRXU�VSHFLDO�DUHDV�RI�HOHYDWHG�FRQFHUQ��6RFLDO�'LVHQJDJHPHQW��0HQWDO�+HDOWK��

$YDLODELOLW\�RI�7UDQVIHUV��DQG�8QILQLVKHG�/HDUQLQJ�LQ�.���� ,Q�HDFK�VHFWLRQ�\RX¶OO�ILQG�GDWD�

DERXW�WKH�ULSSOH�HIIHFW��UHFRPPHQGHG�DFWLRQ�VWHSV��DQG�OLQNV�WR�UHOHYDQW�UHVRXUFHV�IURP�($%��

7KHVH�ULSSOH�HIIHFWV�ZLOO�SUHVHQW�QHZ�WKUHDWV�WR�VWXGHQW�VXFFHVV�E\�H[DFHUEDWLQJ�ROG�FKDOOHQJHV�

ZH�KDYH�JUDSSOHG�ZLWK�IRU�\HDUV��5DWKHU�WKDQ�SDQLFNLQJ��ZH�VKRXOG�VHH�WKLV�DV�DQ�RSSRUWXQLW\�

WR�FOHDU�ORQJ�VWDQGLQJ�EDUULHUV�WR�FROOHJH�FRPSOHWLRQ�ZKLOH�VWUHQJWKHQLQJ�RXU�YDOXH�SURSRVLWLRQ�

IRU�WRPRUURZ¶V�VWXGHQWV�

�
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,QVWLWXWLRQV�FDQQRW�VXFFHVVIXOO\�QDYLJDWH�WKH�SDQGHPLF�ULSSOH�HIIHFWV�LI�WKH\�GR�

QRW�LPPHGLDWHO\�SULRULWL]H�FORVLQJ�WKHLU�HTXLW\�JDSV��+LJKHU�HGXFDWLRQ�KDV�VWUXJJOHG�

ZLWK�HTXLW\�JDSV�IRU�GHFDGHV��HVSHFLDOO\�IRU�VWXGHQWV�RI�FRORU��ILUVW�JHQHUDWLRQ�VWXGHQWV��

DQG�VWXGHQWV�IURP�ORZHU�LQFRPH�EDFNJURXQGV��:KLOH�ZH�KDYH�PDGH�SURJUHVV�RQ�WKHVH�

JDSV�LQ�UHFHQW�\HDUV��PXFK�PRUH�ZRUN�UHPDLQV�WR�EH�GRQH�

,I�ZH�GR�QRWKLQJ��RXU�HTXLW\�JDSV�ZLOO�IXUWKHU�H[SDQG��7KH�HIIHFW�RI�WKH�SDQGHPLF�RQ�

WUDQVIHU�SDWKZD\V�DQG�.����OHDUQLQJ�ZLOO�WKUHDWHQ�FROOHJH�DFFHVV�IRU�VWXGHQWV�IURP�XQGHU�

UHVRXUFHG�FRPPXQLWLHV��8QOHVV�DFWLRQ�LV�WDNHQ��ZH�FRXOG�UHWUDFH�PXFK�RI�WKH�SURJUHVV�ZH�

KDYH�PDGH�RQ�HTXLWDEOH�DFFHVV�DQG�FRPSOHWLRQ�LQ�UHFHQW�\HDUV�

2XU�ORQJ�WHUP�VWUHQJWK�DV�D�QDWLRQ�LV�DW�ULVN��(GXFDWLRQ�LV�IRXQGDWLRQDO�WR�RXU�JURZWK�

DV�D�QDWLRQ��&ROOHJH�JUDGXDWHV SRZHU�WKH�NQRZOHGJH�HFRQRP\��JHQHUDWH�PRUH�WD[�UHYHQXH��

JURZ�*'3��DQG�FRVW�WKH�SXEOLF�OHVV�LQ�DVVLVWDQFH��:LGHU HTXLW\�JDSV�DQG�ORZHU�FRPSOHWLRQ�

UDWHV�WKUHDWHQ�RXU�QDWLRQDO�FRPSHWLWLYHQHVV�DQG�KXUW�RXU�ORQJ�WHUP�HFRQRPLF�ZHOO�EHLQJ�

%ROG DFWLRQ LV�QHHGHG�WR�PLWLJDWH WKH�ZRUVW�ORQJ�WHUP�LPSDFWV� 0DQ\�RI�WKH�

UHFRPPHQGDWLRQV�LQ�WKLV�SDSHU�FRXOG�VHUYH�DV�WKH�EDVLV IRU�WUDQVIRUPDWLYH�FKDQJH�RQ�

HTXLW\��EXW�RQO\�LI�WKH\�DUH�SXVKHG�WR�WKHLU�IXOOHVW�H[SUHVVLRQV��7R�GR�VR�UHTXLUHV�VWURQJ�

OHDGHUVKLS�ZLOOLQJ�WR�PDNH�LQYHVWPHQWV�LQ�KXPDQ�DQG�ILQDQFLDO�FDSLWDO�DQG�ZRUN�DFURVV�

LQVWLWXWLRQV�WR�DGGUHVV�WKH�V\VWHPLF�HTXLW\�FKDOOHQJHV�IDFLQJ�RXU�HQWLUH�LQGXVWU\��

8UJHQF\ $URXQG�(TXLW\

�

0RRQ�6KRW�IRU�(TXLW\
'HGLFDWHG�WR�FRPSOHWHO\�FORVLQJ�
HTXLW\�JDSV�DFURVV�HQWLUH�UHJLRQV

� /HDGHUVKLS�HTXLW\�WUDLQLQJ

� ���SURYHQ�HTXLW\�EHVW�SUDFWLFHV

� 6WXGHQW�VXFFHVV�WHFKQRORJ\

� &KDQJH�PDQDJHPHQW�VXSSRUW

/HDUQ�PRUH�DW�
KWWSV���HDE�FRP�PRRQ�VKRW�IRU�HTXLW\�

/HDUQLQJ�IURP�($%·V�1DWLRQDO�,QLWLDWLYH�
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6RFLDO�'LVHQJDJHPHQW �����������������������������������������������������������������������������������������

6WXGHQW�0HQWDO�+HDOWK ����������������������������������������������������������������������������������������

$YDLODELOLW\�RI�7UDQVIHU�6WXGHQWV���������������������������������������������������������������������������

8QILQLVKHG�.����/HDUQLQJ �����������������������������������������������������������������������������������

7DEOH�RI�&RQWHQWV
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6WXGHQWV�ZKR�HQJDJH�ZLWK�WKHLU�FDPSXV�FRPPXQLWLHV�JUDGXDWH�DW�KLJKHU�UDWHV�DQG�DUH�PRUH�

OLNHO\�WR�YDOXH�WKHLU�FROOHJH�H[SHULHQFH��2XU�XQGHUVWDQGLQJ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�

HQJDJHPHQW�DQG�UHWHQWLRQ�FDQ�EH�WUDFHG�DOO�WKH�ZD\�EDFN�WR�WKH�����V�ZKHQ�UHVHDUFKHUV�ILUVW�

VWDUWHG�LQYHVWLJDWLQJ�VWXGHQW�VXFFHVV�LQ�HDUQHVW��1RZ��KDOI�D�FHQWXU\�ODWHU��VWXGHQW�

HQJDJHPHQW�VWLOO�SOD\V�D�IRXQGDWLRQDO�UROH�LQ�PDQ\�VWXGHQW�VXFFHVV�VWUDWHJLHV��

6WXGHQW�VRFLDO�HQJDJHPHQW�VXIIHUHG�PLJKWLO\�GXULQJ�WKH�SDQGHPLF��&ODVVURRPV�DQG�VXSSRUW�

VHUYLFHV�ZHUH�DEOH�WR�PRYH�RQOLQH�LQ�D�ZD\�WKDW�WKH�FRFXUULFXODU�FROOHJH�H[SHULHQFH�FRXOG�QRW��

OHDYLQJ�VWXGHQWV�IHHOLQJ�OLNH�WKH\�ZHUH�PLVVLQJ�RXW�RQ�D�KXJH�SDUW�RI�ZKDW�WKH\�H[SHFWHG�WR�EH�

WKHLU�FROOHJH�H[SHULHQFH�

,QGHHG��D�0DUFK������VXUYH\�IRXQG�WKDW�����RI�VWXGHQWV�VDLG�³IULHQGV�DQG�VRFLDO�OLIH´�ZDV�WKH�

WKLQJ�WKH\�PLVVHG�PRVW�DERXW�FDPSXV�OLIH��E\�IDU�WKH�WRS�UHVSRQVH�� :KLOH�WKLV�ORVV�ZDV�IHOW�WR�

D�GHJUHH�E\�DOO�FROOHJH�FRPPXQLWLHV��WKH�ORVV�RI�LQWHUSHUVRQDO�LQWHUDFWLRQV�ZDV�HVSHFLDOO\�

GLIILFXOW�IRU�UHVLGHQWLDO�FROOHJHV�WKDW�UHO\�RQ�FDPSXV�OLIH�DV�D�KXJH�SDUW�RI�WKHLU�YDOXH�

SURSRVLWLRQ±DQG�MXVWLILFDWLRQ�IRU�KLJKHU�WXLWLRQ�DQG�IHHV�

6RFLDO�'LVHQJDJHPHQW

�
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,�GRQ
W�PLVV�DQ\WKLQJ

6WXG\�DEURDG

,Q�SHUVRQ�UHVRXUFHV

2Q�FDPSXV�OLYLQJ

,Q�SHUVRQ�ODEV�JURXS«

6SRUWV�DWKOHWLFV

6WXG\�VSDFHV�OLEUDULHV

3DUWLFLSDWLQJ�LQ�FOXEV�RUJV

,Q�SHUVRQ�OHFWXUHV

)ULHQGV�DQG�VRFLDO�OLIH

:KDW�'R�<RX�0LVV�0RVW"��FKRRVH�XS�WR�WKUHH�
,QVLGH�+LJKHU�(G���&ROOHJH�3XOVH�VXUYH\�

�
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6RFLDO�LQWHUDFWLRQV�LPSURYHG�ZLWK�WKH�ZLGHVSUHDG�UHWXUQ�RI�LQ�SHUVRQ�OHDUQLQJ�LQ�)DOO������EXW�

QRW�WR�WKH�GHJUHH�WKDW�ZH�PLJKW�KDYH�KRSHG��$�1RYHPEHU������VXUYH\�IRXQG�WKDW�MXVW�����RI�

VWXGHQWV�UHSRUWHG�VRFLDOL]LQJ�PRUH�WKDQ�HYHU�EHIRUH��ZKLOH�D�FRPELQHG�����VDLG�WKH\�DUH�

VRFLDOL]LQJ�OHVV�WKDQ�HYHU�EHIRUH�������RU�OHVV�WKDQ�EHIRUH�WKH�SDQGHPLF�EXW�PRUH�WKDQ�LQ�

6SULQJ������������� 7KLV�FRQFHUQLQJ�GDWD�VXJJHVWV�WKDW�VWXGHQW�VRFLDO�OLIH�LV�QRW�VLPSO\�

VQDSSLQJ�EDFN�LQWR�SODFH�ZLWK�WKH�UHWXUQ�WR�FDPSXV��:KLOH�WKLV�FRXOG�SDUWO\�EH�H[SODLQHG�E\�

VWXGHQWV�VWLOO�IHDUIXO�RI�LQIHFWLRQ��LW�PD\�DOVR�PHDQ�WKDW�FROOHJHV�QHHG�WR�GR�PRUH�WR�IRVWHU�DQG�

IDFLOLWDWH�VRFLDO�LQWHUDFWLRQV�IRU�VWXGHQWV�ZKR�PLVVHG�RXW�RQ�WKH�W\SLFDO�RULHQWDWLRQ�DQG�ILUVW�

\HDU�VRFLDO�H[SHULHQFHV�DQG�ZKR�PD\�VWLOO�EH�UHFRYHULQJ�IURP�DQ�H[WHQGHG�SHULRG�RI�VRFLDO�

LVRODWLRQ�

/HVV�WKDQ�
HYHU�EHIRUH

���

/HVV�WKDQ�SUH�SDQGHPLF��
PRUH�WKDQ�6SULQJ�����

���

$ERXW�
WKH�VDPH

���

0RUH�WKDQ�
HYHU�EHIRUH

���

+RZ�0XFK�'LG�6WXGHQWV�6RFLDOL]H�LQ�)DOO�����"
,QVLGH�+LJKHU�(G���&ROOHJH�3XOVH�VXUYH\�

:K\�LV�WKLV�VR�LPSRUWDQW�IRU�VWXGHQW�VXFFHVV"�-XVW�SULRU�WR�WKH�SDQGHPLF��D�VXUSULVLQJ�����RI�

ILUVW�\HDU�VWXGHQWV�VDLG�WKH\�GLG�QRW�IHHO�OLNH�WKH\�ZHUH�SDUW�RI�WKH�FRPPXQLW\�DW�WKHLU�

LQVWLWXWLRQ�� 7KHVH�VWXGHQWV�ZHUH�PRUH�WKDQ�IRXU�WLPHV�DV�OLNHO\�WR�VD\�WKH\�GLG�QRW�LQWHQG�WR�

UHWXUQ�IRU�D�VHFRQG�\HDU�ZKHQ�FRPSDUHG�WR�VWXGHQWV�ZKR�GLG�IHHO�OLNH�WKH\�ZHUH�SDUW�RI�WKHLU�

FROOHJH�FRPPXQLW\��:H�FDQ¶W�VD\�IRU�FHUWDLQ�WKDW�WKHVH�WUHQGV�KROG�WUXH�IRU�SDQGHPLF�VWXGHQWV��

EXW�LI�WKH\ GR� WKH�FXUUHQWO\�WHSLG�OHYHOV�RI�VRFLDO�HQJDJHPHQW�FRXOG�EH�D�KDUELQJHU�RI�

LQFUHDVHG�SUHVVXUH�RQ�UHWHQWLRQ�UDWHV�LQ�WKH�VHPHVWHUV�WR�FRPH��

�
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6R��ZKDW�FDQ�\RX�GR�DERXW�LW"�

,URQLFDOO\��RQOLQH�SODWIRUPV�PLJKW�EH�DQ�DQVZHU��$OUHDG\�ERUQ�GLJLWDO�QDWLYHV��VWXGHQWV�

PRYHG�WKHLU�LQWHUSHUVRQDO�LQWHUDFWLRQV�HYHQ�IXUWKHU�RQOLQH�GXULQJ�WKH�SDQGHPLF��,W�VHHPV�

OLNHO\�WKDW�HYHQ�VWXGHQWV�ZKR�GHHSO\�YDOXH�LQ�SHUVRQ�FROOHJH�H[SHULHQFHV�ZLOO�FRQWLQXH�WR�

KDYH�PRUH�YLUWXDO�VRFLDO�LQWHUDFWLRQV�WKDQ�DQ\�SULRU�FRKRUW��&RQQHFWLRQV�PDGH�RQOLQH�RIWHQ�

EHFRPH�WKH�EDVLV�IRU�PHHWLQJ�LQ�UHDO�OLIH�

&ROOHJHV�DQG�XQLYHUVLWLHV�FDQ�WDNH�DGYDQWDJH�RI�WKLV�WUHQG�E\�EXLOGLQJ�DQG�FXUDWLQJ�RQOLQH�

FRPPXQLWLHV�WKDW�KHOS�VWXGHQWV�FRQQHFW�ZLWK�RWKHU�VWXGHQWV��ILQG�SHHUV�ZLWK�VKDUHG�

H[SHULHQFHV��DQG�HQJDJH�PRUH�GHHSO\�LQ�DFDGHPLF�DQG�FRFXUULFXODU�JURXSV��$GPLVVLRQV�

RIILFHV�DOUHDG\�XVH�WKHVH�VRUWV�RI�SODWIRUPV�WR�UHFUXLW�SURVSHFWLYH�VWXGHQWV�E\�EXLOGLQJ�

HQJDJHPHQW�ZLWK�RQH�DQRWKHU�DQG�WKHLU�IXWXUH�SHHUV�ZKR�DUH�DOUHDG\�RQ�FDPSXV��

([SDQGLQJ�WKH�XVH�RI�WKHVH�SODWIRUPV�EH\RQG�PDWULFXODWLRQ�FRXOG�KHOS�LPSURYH�LQ�SHUVRQ�

VWXGHQW�FRQQHFWLRQV�DQG�IRVWHU�FRPPXQLW\�

7KHVH�FRPPXQLWLHV�FRXOG�SURYH�HVSHFLDOO\�YDOXDEOH�IRU�QRQUHVLGHQWLDO�LQVWLWXWLRQV�VHHNLQJ�

WR�EXLOG�VWXGHQW�VRFLDO�HQJDJHPHQW�DEVHQW�WKH�DVVHWV�DQG�VRFLDO�SURJUDPPLQJ�WUDGLWLRQDOO\�

DYDLODEOH�RQ�UHVLGHQWLDO�FDPSXVHV�

�
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($%�5HFRPPHQGDWLRQV�

� ,QYHVWLJDWH�ZKDW�SODWIRUPV�\RXU�VWXGHQWV�XVH�WR�PDNH�YLUWXDO�FRQQHFWLRQV�

WKDW�WUDQVODWH�WR�IDFH�WR�IDFH�LQWHUDFWLRQV� ,I�\RX�ILQG�WKDW�VWXGHQWV�UHO\�ODUJHO\�RQ�

H[WHUQDO�SODWIRUPV�VXFK�DV�VRFLDO�PHGLD��FRQVLGHU�HVWDEOLVKLQJ�\RXU�RZQ�LQVWLWXWLRQ�

VSHFLILF�FRPPXQLW\�WKDW�SURPRWHV�DVSHFWV�RI�\RXU�FDPSXV�OLIH��%\�FRQWUROOLQJ�DQG�

FXUDWLQJ�WKH�FRQWHQW��\RX�FDQ�VWD\�RQ�PHVVDJH�ZKLOH�DYRLGLQJ�WKH�WR[LFLW\�DVVRFLDWHG�

ZLWK�RWKHU�RQOLQH�FRPPXQLWLHV�

� /RRN�WR�H[SDQG�SODWIRUPV�WKDW�\RX�DOUHDG\�FRQWURO��'XULQJ�\RXU�LQWHUQDO�DXGLW��

\RX�PD\�ILQG�WKDW�\RX�DOUHDG\�DUH�SURYLGLQJ�VWXGHQWV�ZLWK�RSSRUWXQLWLHV�WR�HQJDJH�

YLUWXDOO\��2I�QRWH��PDQ\�DGPLVVLRQV�RIILFHV�XVH�RQOLQH�FRPPXQLWLHV�WR�UHFUXLW�DGPLWWHG�

VWXGHQWV�IRU�PDWULFXODWLRQ��([SDQGLQJ�H[LVWLQJ�SODWIRUPV�FDQ�JLYH�\RX�D�KHDG�VWDUW�E\�

EXLOGLQJ�RQ�D�SUHH[LVWLQJ�XVHU�EDVH�

� /HYHUDJH�WKHVH�FRPPXQLWLHV�WR�GULYH�SDUWLFLSDWLRQ�LQ�KLJK�LPSDFW�SUDFWLFHV��

6WXGHQWV�ZKR�MRLQ�H[WUDFXUULFXODUV��GR�LQWHUQVKLSV��DQG�FRPSOHWH�ORQJ�WHUP�SURMHFWV�

DUH�PRUH�OLNHO\�WR�VD\�WKDW�FROOHJH�SUHSDUHG�WKHP�IRU�OLIH�DIWHU�JUDGXDWLRQ�� \HW�

FROOHJHV�RIWHQ�VWUXJJOH�WR�JHW�VWXGHQWV�WR�WDNH�DGYDQWDJH�RI�WKHVH�RSSRUWXQLWLHV��

2ULHQWLQJ�\RXU�YLUWXDO�FRPPXQLWLHV�DURXQG�WKHVH�SUDFWLFHV�FDQ�VLPXOWDQHRXVO\�GULYH�

VRFLDO�HQJDJHPHQW�DQG�D�PRUH�YDOXDEOH�FROOHJH�H[SHULHQFH�

�

�

�

�

)XUWKHU�5HDGLQJ

� 'HVLJQLQJ�D�0RGHUQ�6WXGHQW�([SHULHQFH

� ��&RPSRQHQWV�RI�6WXGHQW�%HORQJLQJ

� %XLOG�&RQQHFWLRQV�2QOLQH�ZLWK�9LUWXDO�&RPPXQLWLHV

� ��:D\V�WR�3UHYHQW�6XPPHU�0HOW

� :LVU (QUROOPHQW�<LHOG�5HSRUW

� �����9LUWXDO�(QJDJHPHQW�6WUDWHJLHV�IRU�,QFRPLQJ�6WXGHQWV



HDE�FRP��������E\�($%��$OO�5LJKWV�5HVHUYHG�������

0HQWDO�KHDOWK�FRQFHUQV�DPRQJ�DGROHVFHQWV�KDYH�EHHQ�RQ�WKH�ULVH�IRU�WKH�ODVW�GHFDGH��,Q�

����������RI�DGROHVFHQWV�UHSRUWHG�D�PDMRU�GHSUHVVLYH�HSLVRGH�LQ�WKH�ODVW�\HDU��FRPSDUHG�

WR�MXVW����LQ�������� 1HDUO\�RQH�WKLUG�RI�SUH�SDQGHPLF�DGROHVFHQWV�ZLOO�PHHW�WKH�FULWHULD�IRU�

DQ[LHW\�GLVRUGHUV���

7KH�LVRODWLRQ�DQG�VWUHVV�RI�WKH�SDQGHPLF�WXUQHG�D�JURZLQJ�FKDOOHQJH�LQWR�D�IXOO�EORZQ�PHQWDO�

KHDOWK�FULVLV��FRPSRXQGHG�E\�D�KRVW�RI�DVVRFLDWHG�HFRQRPLF��SROLWLFDO��DQG�VRFLDO�VWUHVVRUV��

PDQ\�RI�ZKLFK�KDYH�KDG�SURIRXQG�LPSDFW�RQ�VWXGHQWV�DQG�WKHLU�KRPH�FRPPXQLWLHV��

$FFRUGLQJO\��WKUHH�TXDUWHUV�RI�VWXGHQWV�UHSRUWHG�WKDW�WKHLU�PHQWDO�KHDOWK�ZRUVHQHG�GXULQJ�

WKH�SDQGHPLF��ZLWK�����VD\LQJ�WKDW�LW�³ZRUVHQHG�VLJQLILFDQWO\�´�� 7KLV�FULVLV�EHFDPH�VR�

VHYHUH�WKDW�FROOHJH�SUHVLGHQWV�VXUYH\HG�LQ�)HEUXDU\������UDQNHG�VWXGHQW��IDFXOW\��DQG�VWDII�

PHQWDO�KHDOWK�DV�WKHLU�WRS�SDQGHPLF�FRQFHUQ��DKHDG�RI�HYHQ�HQUROOPHQW�GHFOLQHV�DQG�

LQVWLWXWLRQDO�ILQDQFLDO�KHDOWK���

6WXGHQW�0HQWDO�+HDOWK

��
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,PSURYHG
VLJQLILFDQWO\

,PSURYHG
VRPHZKDW

,PSURYHG

8QFKDQJHG

:RUVHQHG

:RUVHQHG
VRPHZKDW

:RUVHQHG
VLJQLILFDQWO\

+RZ�+DV�6WXGHQWV¶�0HQWDO�+HDOWK�&KDQJHG�'XULQJ�WKH�3DQGHPLF"
$FWLYH�0LQGV�VXUYH\��
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7KH�SXVK�WR�LPSURYH�PHQWDO�KHDOWK�GHOLYHU\�LV�HYHQ�PRUH�YLWDO�IRU�VWXGHQWV�RI�FRORU��ZKR�

KLVWRULFDOO\�KDYH�EHHQ�OHVV�OLNHO\�WR�HQJDJH�ZLWK�PHQWDO�KHDOWK�VHUYLFHV�GXH�WR�GLIILFXOWLHV�ZLWK�

DFFHVV�DQG�ILQGLQJ�SURYLGHUV�ZKR�XQGHUVWDQG�WKHLU�LGHQWLWLHV�DQG�VWUXJJOHV��� 0DQ\�RI�WKHVH�

VWXGHQWV KDLO�IURP�IDPLOLHV�DQG�FRPPXQLWLHV�GLVSURSRUWLRQDWHO\�LPSDFWHG�E\�WKH�SDQGHPLF��

7KHLU�PHQWDO�KHDOWK�QHHGV�WR�EH�D�SULRULW\�

&ROOHJHV�DQG�XQLYHUVLWLHV�RIWHQ�VHUYH�DV�D�NH\�SURYLGHU�RI�PHQWDO�KHDOWK�VHUYLFHV�IRU�VWXGHQWV��

D�WUHQG�WKDW�KDV�EHHQ�EXLOGLQJ�IRU�\HDUV��&RXQVHOLQJ�FHQWHU�XWLOL]DWLRQ�LQFUHDVHG�����IURP�

�����WR�������QHDUO\�VHYHQ�WLPHV�WKH�UDWH�RI�HQUROOPHQW�JURZWK�RYHU�WKDW�VDPH�SHULRG��� 7KH�

HOHYDWHG�QHHG�IRU�PHQWDO�KHDOWK�VHUYLFHV�GXULQJ�WKH�SDQGHPLF�KDV�SXW�HYHQ�PRUH�SUHVVXUH�RQ�

LQVWLWXWLRQV�DQG�VWUHWFKHG�FRXQVHOLQJ�FHQWHUV�WR�WKH�EUHDNLQJ�SRLQW��

$�UHGXFWLRQ�RI�SDQGHPLF�VWUHVVRUV�PD\�DOOHYLDWH�VRPH�RI�WKLV�HOHYDWHG�GHPDQG��EXW�QRW�DOO�RI�

LW��7KH�PHQWDO�KHDOWK�FRQVHTXHQFHV�RI�WUDXPDWLF�H[SHULHQFHV�FDQ�EH�IHOW�IRU�\HDUV��2XU�FXUUHQW�

VWXGHQWV�ZLOO�QHHG�WLPH�WR�UHFRYHU��DQG�IXWXUH�VWXGHQWV�PD\�DUULYH�RQ�FDPSXV�VWLOO�EHDULQJ�WKH�

WUDXPD�RI�WKHLU�RZQ�SDQGHPLF�H[SHULHQFHV��*LYHQ�WKDW�GHPDQG�ZDV�DOUHDG\�LQFUHDVLQJ�SULRU�WR�

WKH�SDQGHPLF��ZH�VKRXOG�DQWLFLSDWH�WKDW�RQ�FDPSXV�FRXQVHOLQJ�VHUYLFHV�ZLOO�FRQWLQXH�WR�JURZ�

LQ�LPSRUWDQFH�DV�D�SDUW�RI�\RXU�ODUJHU�VWXGHQW�VXFFHVV�VWUDWHJ\�

�

���
,QFUHDVH�LQ�FRXQVHOLQJ�
FHQWHU�GHPDQG�IURP������
WR�������

���
RI�DGROHVFHQWV�UHSRUWHG�D�
PDMRU�GHSUHVVLYH�HSLVRGH�LQ�
������XS�IURP����LQ��������

���
RI�DGROHVFHQWV�ZLOO�PHHW�
WKH�FULWHULD�IRU�DQ�DQ[LHW\�
GLVRUGHU�E\�DJH��� ��
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6R��ZKDW�FDQ�\RX�GR�DERXW�LW"�

:H�VKRXOG�VHH�WKLV�DV�DQ�RSSRUWXQLW\�WR�PDNH�ELJ�VWULGHV�LQ�DGGUHVVLQJ�D�FKDOOHQJH�WKDW�ZDV�

DOUHDG\�FULWLFDO��7R�GR�WKLV��ZH�QHHG�WR�H[SDQG�PHQWDO�KHDOWK�VXSSRUW�E\�EXLOGLQJ�DZDUHQHVV�

DQG�H[WHQGLQJ�FDSDFLW\�IRU�FDUH�RXWVLGH�RI�WKH�FRXQVHOLQJ�RIILFH�

0DQ\�VXFK�SURJUDPV�DOUHDG\�H[LVW��EXW�FROOHJH�OHDGHUV�VKRXOG�QRW�DVVXPH�WKDW�WKHLU�VWXGHQWV�

NQRZ�DERXW�WKHP��HYHQ�WKRVH�SURJUDPV�WKDW�ZHUH�VSHFLILFDOO\�DGGHG�LQ�UHVSRQVH�WR�WKH�

SDQGHPLF��)RU�H[DPSOH������RI�FRPPXQLW\�FROOHJH�VWXGHQWV�VXUYH\HG�LQ�)DOO������VDLG�WKDW�

WKH\�GLG�QRW�NQRZ�LI�WKHLU�FROOHJH�RIIHUHG�VXSSRUW�IRU�FRSLQJ�ZLWK�&29,'����VWUHVV��GHVSLWH�

EHLQJ�WKUHH�VHPHVWHUV�LQWR�WKH�SDQGHPLF���

<RX�FDQ�H[SDQG�DZDUHQHVV�DQG�H[WHQG�FDSDFLW\�WKURXJK�SHHU�VXSSRUW�JURXSV�DQG�PHQWDO�

KHDOWK�WRXFKSRLQWV�HPEHGGHG�LQWHQWLRQDOO\�LQWR�WKH�FXUULFXOXP�DQG�UHVLGHQWLDO�OLIH��3XW�D�

SUHPLXP�RQ�FRQQHFWLQJ�VWXGHQWV�ZLWK�VXSSRUW�WDLORUHG�WR�WKHLU�QHHGV��HVSHFLDOO\�PLQRULWL]HG�

VWXGHQWV�ZKR�PD\�IHHO�XQFRPIRUWDEOH�HQJDJLQJ�ZLWK�WUDGLWLRQDO�PHQWDO�KHDOWK�FRXQVHOLQJ�RU�

VWLJPDWL]HG�LI�WKH\�VHHN�FDUH��:KHQ�KLULQJ�PHQWDO�KHDOWK�VXSSRUW�VWDII��HPSKDVL]H�KLULQJ�

LQGLYLGXDOV�ZKR�UHIOHFW�WKH�GHPRJUDSKLFV�RI�\RXU�VWXGHQW�ERG\�WR�HQVXUH�VWXGHQWV�FDQ�FRQQHFW�

ZLWK�SURYLGHUV�ZKR�WKH\�IHHO�XQGHUVWDQG�WKHLU�EDFNJURXQGV�DQG�FKDOOHQJHV��

)LQDOO\��FROOHJHV�PDNLQJ�PHQWDO�KHDOWK�LQYHVWPHQWV�FDQ�DQG�VKRXOG�EH�GRLQJ�PRUH�WR�DQDO\]H�

GDWD�RQ�WKH�HIIHFWLYHQHVV�RI�WKHVH�LQYHVWPHQWV��7KLV�PHDQV�JRLQJ�EH\RQG�WUDGLWLRQDO�

HIIHFWLYHQHVV�PHDVXUHV��VXFK�DV�XWLOL]DWLRQ�DQG�VWXGHQW�VDWLVIDFWLRQ��WR�XQGHUVWDQG�DQG�

TXDQWLI\�WKH�FRQWULEXWLRQV�WKDW�PHQWDO�KHDOWK�VHUYLFHV�PDNH�WR�IDFWRUV�VXFK�DV�DFDGHPLF�

VXFFHVV��SHUVLVWHQFH��DQG�EHORQJLQHVV��7KLV�GDWD�FDQ�LQ�WXUQ�KHOS�LQIRUP�DQG�VHFXUH�DGGLWLRQDO�

LQYHVWPHQWV�LQ�WKH�IXWXUH�

7DNLQJ�WKHVH�VWHSV�ZLOO�KHOS�\RX�PHHW�JURZLQJ�GHPDQG�IRU�KROLVWLF�PHQWDO�KHDOWK�VXSSRUW�

RQ�FDPSXV��PD[LPL]H�H[LVWLQJ�UHVRXUFHV��DQG�XOWLPDWHO\�FUHDWH�D�EHWWHU�H[SHULHQFH�IRU�

\RXU�VWXGHQWV�

�
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($%�5HFRPPHQGDWLRQV�

� +HOS�VWXGHQWV�FRQQHFW�ZLWK�PHQWDO�KHDOWK�UHVRXUFHV�WKDW�ILW�WKHLU�VSHFLILF�QHHGV��

6WXGHQWV�GRQ¶W�WDNH�IXOO�DGYDQWDJH�RI�WKH�ZLGH�UDQJH�RI�PHQWDO�KHDOWK�SURJUDPV�DQG�

VHUYLFHV�WKDW�DOUHDG\�H[LVW��$Q�RQOLQH�PDWFKPDNLQJ�SRUWDO�FDQ�LQFUHDVH�XWLOL]DWLRQ�E\�

DJJUHJDWLQJ�SURJUDPV�DQG�FRQQHFWLQJ�VWXGHQWV�WR�WKH�UHVRXUFHV WKDW�PDNH�PRVW�VHQVH�

EDVHG�RQ�WKHLU�VSHFLILF�QHHGV�DQG�FRQFHUQV�

� ,QWHJUDWH�ZHOO�EHLQJ�WRXFKSRLQWV�WKURXJKRXW�WKH�VWXGHQW�H[SHULHQFH�WR�

SURDFWLYHO\�HQVXUH�HDFK�VWXGHQW�UHFHLYHV�ZHOO�EHLQJ�VXSSRUW��)RU�H[DPSOH��IDFXOW\�

FDQ�LQWHJUDWH�PHQWDO�KHDOWK�WRSLFV�LQWR�WKHLU�FXUULFXOD�WR�HQFRXUDJH�GLVFXVVLRQ�DQG�

GHVWLJPDWL]H�KHOS�VHHNLQJ�EHKDYLRU��6FKRROV�ZLWK�ODUJH�UHVLGHQWLDO�SRSXODWLRQV�FDQ�

HPEHG�PHQWDO�KHDOWK�SURJUDPPLQJ�DQG�VHUYLFHV�LQWR�WKH�KRXVLQJ�H[SHULHQFH�

� $SSO\�D�'(,-�OHQV�WR�PHQWDO�KHDOWK�VHUYLFHV�WR�HQVXUH�DOO�VWXGHQWV�KDYH�DFFHVV�WR�

VXSSRUW�DQG�FDUH�WKDW�LV�UHVSRQVLYH�WR�WKHLU�LGHQWLWLHV��0LQRULWL]HG�VWXGHQWV�GR�QRW�

HQJDJH�ZLWK�PHQWDO�KHDOWK�VHUYLFHV�DW�WKH�VDPH�UDWH�DV�:KLWH�VWXGHQWV��+LULQJ�GLYHUVH��

FXOWXUDOO\�DZDUH�VWDII�FDQ�KHOS�PRUH�VWXGHQWV�ILQG�VRPHRQH�WKH\�IHHO�FRPIRUWDEOH�

FRQQHFWLQJ�ZLWK�IRU�FDUH�

� &ROOHFW�DQG�XVH�GDWD�WR�DVVHVV�WKH�52,�RI�QHZ�PHQWDO�KHDOWK�LQLWLDWLYHV��$VVHVV�

LPSDFW�LQ�WHUPV�EH\RQG�XWLOL]DWLRQ�DQG�VWXGHQW�VDWLVIDFWLRQ�VXUYH\V��&URVV�ZDON�PHQWDO�

KHDOWK�LQLWLDWLYHV�WR�LQVWLWXWLRQDO�JRDOV��VXFK�DV�UHWHQWLRQ�RU�DFDGHPLF�VXFFHVV��WKHQ�

DVVHVV�WKH�FRQWULEXWLRQ�WKDW�WKHVH�LQLWLDWLYHV�PDNH�WR�WKHVH�JRDOV��8VH�WKLV�GDWD�WR�

SURPRWH�VXFFHVVIXO�LQLWLDWLYHV�DQG�HQFRXUDJH�DGGLWLRQDO�LQYHVWPHQW�

�
�

�

�

�

)XUWKHU�5HDGLQJ

� 0HHWLQJ�WKH�(VFDODWLQJ�'HPDQG�IRU�0HQWDO�+HDOWK�DQG�:HOO�%HLQJ�6XSSRUW

� ([SDQGLQJ�:HOO�%HLQJ�,QLWLDWLYHV�7KURXJK�)DFXOW\�3DUWQHUVKLSV

� %ROVWHU�0HQWDO�+HDOWK�6XSSRUW�IRU�*UDGXDWH�6WXGHQWV�7KLV�)DOO

� ��7KLQJV�WKH�&29,'����3DQGHPLF�5HYHDOHG�$ERXW�&DPSXV�0HQWDO�+HDOWK
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1R�VHJPHQW�RI�KLJKHU�HGXFDWLRQ�KDV�EHHQ�KLW�KDUGHU�E\�WKH�SDQGHPLF�WKDQ�RXU�WZR�\HDU�

VFKRROV��$V�RI�)DOO�������WZR�\HDU�HQUROOPHQWV�DUH�GRZQ�����IURP�ZKHUH�WKH\�ZHUH�LQ�)DOO�

������� 7KLV�GUDPDWLF�GHFOLQH�KDV�OHIW�FRPPXQLW\�FROOHJHV�VWUXJJOLQJ�WR�ILOO�FODVVHV�DQG�

PHHW�EXGJHWV�

7KLV�LV�WURXEOLQJ��DV�FRPPXQLW\�FROOHJHV�IRUP�WKH�IRXQGDWLRQ�RI�SRVWVHFRQGDU\�HGXFDWLRQ�DQG�

SURYLGH�D�FULWLFDO�RQ�UDPS�IRU�VWXGHQWV�ZKR�ODFN�RWKHU�SRLQWV�RI�DFFHVV��HVSHFLDOO\�WKRVH�OLPLWHG�

E\�FRVW��7KH�HQUROOPHQW�GHFOLQH�LQ�WKH�WZR�\HDU�VSDFH�LV�D�ZDUQLQJ�VLJQ�WKDW�SRVWVHFRQGDU\�

HGXFDWLRQ�RYHUDOO�EHFDPH�OHVV�HTXLWDEOH�DQG�OHVV�GLYHUVH�GXULQJ�WKH�SDQGHPLF��

7KH�WZR�\HDU�HQUROOPHQW�FRQWUDFWLRQ�LV�DOVR�D�ZDUQLQJ�VLJQ�WKDW�WKH�DYDLODELOLW\�RI�XSZDUG�

WUDQVIHU�VWXGHQWV�FRXOG�EH�UHGXFHG�IRU�WKH�QH[W�VHYHUDO�\HDUV��2YHU�RQH�WKLUG�������RI�

VWXGHQWV�WUDQVIHU�EHWZHHQ�LQVWLWXWLRQV� DQG�WKXV�QHDUO\�HYHU\�NLQG�RI�LQVWLWXWLRQ�FRXOG�IHHO�WKLV�

ULSSOH�HIIHFW�WR�VRPH�GHJUHH��� 1HDUO\�KDOI�RI�DOO�EDFKHORU¶V�GHJUHH�JUDGXDWHV�HDUQ�FUHGLWV�IURP�

D�WZR�\HDU�FROOHJH�DW�VRPH�SRLQW�GXULQJ�WKHLU�HGXFDWLRQ��� (YHQ�VHOHFWLYH�IRXU�\HDU�VFKRROV�

ZLWK�UHODWLYHO\�VPDOO�WUDQVIHU�SRSXODWLRQV�PD\�EH�LQGLUHFWO\�LPSDFWHG�YLD�D�UHGXFWLRQ�LQ�GXDO�

HQUROOPHQW�FODVVHV�WDNHQ�E\�WRS�KLJK�VFKRRO�VWXGHQWV�DW�FRPPXQLW\�FROOHJHV��

³8SZDUG�WUDQVIHU´�IURP�D�WZR�\HDU�VFKRRO�WR�D�IRXU�\HDU�KDV�DOUHDG\�GHFOLQHG�E\����VLQFH�)DOO�

������� :RUU\LQJO\��WKLV�WUHQG�ZRUVHQHG�IURP�)DOO������WR�)DOO�������HYHQ�DV�³ODWHUDO�WUDQVIHU´�

EHWZHHQ�IRXU�\HDU�VFKRROV�UHFRYHUHG�VOLJKWO\�

7ZR�\HDU�HQUROOPHQWV�DUH�DOVR�LPSDFWHG�E\�WKH�WUDQVIHU�FRQWUDFWLRQ��5RXJKO\�WZR�ILIWKV�RI�

WUDQVIHUV�IURP�D�WZR�\HDU�VFKRRO�JR�WR�DQRWKHU�WZR�\HDU�VFKRRO��� /DWHUDO�WUDQVIHUV�EHWZHHQ�

WZR�\HDU�VFKRROV�IHOO�E\�����DFURVV�WKH�SDQGHPLF��DOWKRXJK�LW�VKRXOG�EH�QRWHG�WKDW�DOPRVW�DOO�

WKLV�GHFOLQH�KDSSHQHG�LQ�)DOO������EHIRUH�VWDELOL]LQJ�LQ�)DOO��������

7UDQVIHU�6WXGHQW�$YDLODELOLW\

5,33/(�())(&7

�

���
RI�%$�JUDGXDWHV�
KDYH�FRPPXQLW\�
FROOHJH�FUHGLWV��

���
RI�VWXGHQWV�WUDQVIHU�
IURP�RQH�LQVWLWXWLRQ�
WR�DQRWKHU��

���
RI�WUDQVIHUV�JR�
IURP�D�WZR�\HDU�
VFKRRO�WR�DQRWKHU�
WZR�\HDU�VFKRRO��

���
RI�VWXGHQWV�WDNH�
FROOHJH�FUHGLW�LQ�
KLJK�VFKRRO��
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&RPSRXQGLQJ WKH FKDOOHQJH� WUDQVIHU�VWXGHQWV�DUH DOUHDG\ H[SHFWHG�WR QDYLJDWH�DQ�LQHTXLWDEOH�

DQG�LQHIILFLHQW�V\VWHP��5RXJKO\�����RI�HQWHULQJ�FRPPXQLW\�FROOHJH�VWXGHQWV�LQWHQG�WR�WUDQVIHU�

WR�D�IRXU�\HDU�LQVWLWXWLRQ��\HW�MXVW�����GR�VR�ZLWKLQ�VL[�\HDUV��� 7KRVH�WKDW�PDNH�WKH�OHDS�ORVH�

����RI�WKHLU�FUHGLWV�DV�WKH\�PRYH�EHWZHHQ�LQVWLWXWLRQV�GXH�WR�FXUULFXODU�PLVDOLJQPHQW�DQG�

LQHIILFLHQW�RU�FRQIXVLQJ�DUWLFXODWLRQ�SURFHVVHV��GULYLQJ�XS�FRVWV�IRU�VWXGHQWV���

7KH�LQHTXLW\�LQ�WKH�V\VWHP�EHFRPHV�HYHQ�PRUH�VWDUN�ZKHQ�GLVDJJUHJDWHG�DORQJ�UDFLDO�OLQHV��

-XVW�����RI�%ODFN�VWXGHQWV�DQG�����RI�+LVSDQLF�VWXGHQWV�ZKR�VWDUW�DW�D�WZR�\HDU�VFKRRO�

HYHQWXDOO\�FRPSOHWH�EDFKHORU¶V�GHJUHHV��FRPSDUHG�WR�����IRU�:KLWH�VWXGHQWV�DQG�����IRU�

$VLDQ�VWXGHQWV��� $OORZLQJ�WKLV�EURNHQ�WUDQVIHU�V\VWHP�WR�SHUVLVW�LQ�WKH�FXUUHQW�HQYLURQPHQW�

ZLOO�RQO\�VHUYH�WR�H[DFHUEDWH�HGXFDWLRQ�LQHTXLWLHV�GXULQJ�WKH�UHFRYHU\��

�

���
���

���
���

��� ���

���

���

$VLDQ :KLWH +LVSDQLF %ODFN

%DFKHORU¶V

$VVRFLDWH�RQO\

7UDQVIHU��$Q�8QGHUUHSRUWHG�(TXLW\�,VVXH
6L[�<HDU�2XWFRPH�IRU�6WXGHQWV�6WDUWLQJ�DW�7ZR�<HDU�&ROOHJHV��
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6R��ZKDW�FDQ�\RX�GR�DERXW�LW"�

8VH�WKLV�FULVLV�DV�DQ�RSSRUWXQLW\�WR�ILQDOO\�IL[�WKH�EURNHQ�WUDQVIHU�V\VWHP��:LWK�IHZHU�

VWXGHQWV�DYDLODEOH��WUDQVIHU�GHSHQGHQW�LQVWLWXWLRQV�ZLOO�QHHG�WR�ZRUN�KDUGHU�WR�DWWUDFW�

PDWULFXODQWV��6FKRROV�WKDW�H[SDQG�FUHGLW�DUWLFXODWLRQ�DQG�DXWRPDWH�WKH�SURFHVV�ZLOO�EHFRPH�

PRUH�DSSHDOLQJ�GHVWLQDWLRQV�WKDQ�WKRVH�WKDW�DOORZ�WKH�VWDWXV�TXR�WR�SHUVLVW��

)RXU�\HDU�VFKRROV�FDQ�IXUWKHU�VHFXUH�WUDQVIHU�HQUROOPHQW�E\�SDUWQHULQJ�ZLWK�IHHGHU�WZR�\HDU�

VFKRROV�WR�VWUHQJWKHQ�VKDUHG�GHJUHH�SDWKZD\V�DQG�GHYHORS�QHZ�RQHV��7ZR�\HDU�VFKRROV�ZLOO�

DOVR�EHQHILW�LI�WKH\�FDQ�XVH�WKH�QHZ�SDWKZD\V�DV�D�PDUNHWLQJ�OHYHO�WR�DWWUDFW�SURVSHFWLYH�

VWXGHQWV��EDFNILOOLQJ�WKHLU�SDQGHPLF�HQUROOPHQW�GHFOLQHV�

�

($%�5HFRPPHQGDWLRQV�

� 5HGXFH�WKH�QXPEHU�RI�FUHGLWV�ORVW�LQ�WUDQVIHU� $VN�IDFXOW\�WR�FROODERUDWH�ZLWK�WKHLU�

FRXQWHUSDUWV�DW�SDUWQHU�LQVWLWXWLRQV�WR�UHYLHZ�DQG�DOLJQ�FRXUVH�V\OODEL��SDYLQJ�WKH�ZD\�IRU�

PRUH�FUHGLWV�WR�WUDQVIHU��5HJXODUO\�UHYLVLW�WKHVH�FRQYHUVDWLRQV�WR�NHHS�FXUULFXOD�DOLJQHG�

RYHU�WLPH�WKURXJK�UHJXODU�FURVV�LQVWLWXWLRQDO�UHYLHZ�

� $XWRPDWH�WKH�FUHGLW�DUWLFXODWLRQ�SURFHVV��,PSURYH�WUDQVSDUHQF\�E\�SURYLGLQJ�

SURVSHFWLYH�WUDQVIHU�VWXGHQWV�D�SRUWDO�IRU�XSORDGLQJ�WKHLU�SUHYLRXVO\�HDUQHG�FUHGLWV�WR�JHW�

DQ�LQVWDQW�DVVHVVPHQW�RI�ZKDW�ZLOO�DQG�ZRQ¶W�WUDQVIHU�WR�\RXU�VFKRRO��

� &UHDWH�DQG�VWUHQJWKHQ�IRUPDO�GHJUHH�SDWKZD\V�EHWZHHQ�WUDQVIHU�SDUWQHU�

LQVWLWXWLRQV��,QWHQWLRQDOO\�GHVLJQ�FURVV�LQVWLWXWLRQDO�SDWKZD\V�WKDW�IHHO�VHDPOHVV�IRU�

VWXGHQWV�DV�WKH\�PRYH�EHWZHHQ�LQVWLWXWLRQV��(QVXUH�WKDW�DOO�FUHGLWV�ZLOO�DUWLFXODWH�

EHWZHHQ�VFKRROV�DQG�WKDW�DGYLVLQJ�HIIRUWV�DUH�DOLJQHG�DQG�FRRUGLQDWHG�RQ�ERWK�HQGV�

�

�

�

)XUWKHU�5HDGLQJ

� 3DYLQJ�WKH�3DWK�WR�7UDQVIHU

� ,QFUHDVH�<RXU�7UDQVIHU�6WXGHQW�3RSXODWLRQ

� ��:D\V�&RPPXQLW\�&ROOHJHV�6KRXOG�%H�&RPPXQLFDWLQJ�&UHGLW�$UWLFXODWLRQ�

� 7UDQVIHU�3RUWDO�5HVRXUFH�+XE

� 7UDQVIHU�0DWXULW\�&XUYH
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7KH�SDQGHPLF�KDV�EHHQ�H[FHSWLRQDOO\�FKDOOHQJLQJ�IRU�.����HGXFDWRUV��3ULPDU\�DQG�VHFRQGDU\�

VFKRROV�VWUXJJOHG�ZLWK�SURYLGLQJ�DGHTXDWH�DFFHVV�WR�GHYLFHV��FRQYHUWLQJ�WR�RQOLQH�WHDFKLQJ�

PHWKRGV��DQG�HQIRUFLQJ�DWWHQGDQFH��3DUHQWV�ZHUH�RIWHQ�FDOOHG�XSRQ�WR�ILOO�WKH�JDS�ZKLOH�DOVR�

WU\LQJ�WR�DGDSW�WKHLU�SURIHVVLRQDO�OLYHV�WR�WKH�SDQGHPLF��$V�D�UHVXOW��WKH���������VFKRRO�\HDU�

ZDV�XQOLNH�DQ\�ZH�KDYH�H[SHULHQFHG�EHIRUH�

.����VWXGHQWV�DUH�WKH�IXWXUH�RI�KLJKHU�HGXFDWLRQ��VR�LW�LV�FULWLFDOO\�LPSRUWDQW�WKDW�KLJKHU�

HGXFDWLRQ�OHDGHUV�XQGHUVWDQG�WKH�LPSDFW�WKDW�WKH�SDQGHPLF�KDV�KDG�RQ�SULPDU\�DQG�VHFRQGDU\�

HGXFDWLRQ��7ZR�TXHVWLRQV�DUH�PRVW�SURPLQHQW��)LUVW��KRZ�ZLOO�WKH�SDQGHPLF�DIIHFW�WKH�QXPEHU�

RI�FROOHJH�JRLQJ�VWXGHQWV�FRPLQJ�RXW�RI�KLJK�VFKRRO"�$IWHU�\HDUV�RI�LQFUHDVHV��KLJK�VFKRRO�

JUDGXDWLRQ�UDWHV�VWDOOHG�LQ������DQG�HYHQ�GHFOLQHG�LQ�VRPH�VWDWHV��� 6HFRQG��ZLOO�WKHVH�

VWXGHQWV�FRPH�WR�FROOHJH�ZLWK�WKH�VDPH�EDVH�RI�NQRZOHGJH�DV�SUH�SDQGHPLF�VWXGHQWV"�:H�

ZRQ¶W�NQRZ�WKH�IXOO�DQVZHUV�WR�WKHVH�TXHVWLRQ�IRU�VHYHUDO�\HDUV��EXW�WKHUH�LV�UHDVRQ�IRU�

FRQFHUQ�

+LJK�VFKRRO�DEVHQWHHLVP�VSLNHG�LQ����������,Q�QRUPDO�WLPHV��MXVW�RYHU���PLOOLRQ�VWXGHQWV�DUH�

FKURQLFDOO\�DEVHQW�IURP�KLJK�VFKRRO�HDFK�\HDU��7KLV�QXPEHU�URVH�WR�EHWZHHQ�����WR�����PLOOLRQ�

LQ����������,W�LV�HVWLPDWHG�WKDW���������WR�����PLOOLRQ�RI�WKHVH�VWXGHQWV�ZRQ¶W�UHWXUQ�WR�KLJK�

VFKRRO�XQOHVV�WKH\�DUH�DFWLYHO\�UHHQJDJHG��0DQ\�RI�WKRVH�ZKR�GR�UHWXUQ�ZLOO�KDYH�WR�UHSHDW�

FRXUVHV�RU�JUDGHV��GHOD\LQJ�WKHLU�JUDGXDWLRQ�IURP�KLJK�VFKRRO���

8QILQLVKHG�.����/HDUQLQJ

��
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�

�������
PLOOLRQ

����PLOOLRQ

���.�WR����0
HVWLPDWHG�ZRQ¶W�
UHWXUQ�XQOHVV�
UHHQJDJHG

%HIRUH�SDQGHPLF ���������

&KURQLFDOO\�$EVHQW�6WXGHQWV��*UDGHV��±��
0F.LQVH\�	�&RPSDQ\�VXUYH\��
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7KLV�GLVUXSWLRQ�FRXOG�SRWHQWLDOO\�UHDFK�LQWR�WKH�QH[W�GHFDGH��:H�NQRZ�IURP�SUH�SDQGHPLF�

VWXGLHV�WKDW�ZKDW�KDSSHQV�HDUO\�LQ�D�VWXGHQW¶V�DFDGHPLF�GHYHORSPHQW�FDQ�KDYH�ORQJ�WHUP�

LPSOLFDWLRQV�IRU�WKHLU�HGXFDWLRQ�RXWFRPHV��)RU�H[DPSOH��ZH�NQRZ�WKDW�D�VWXGHQW¶V�OLNHOLKRRG�WR�

JR�WR�FROOHJH�LV�VWURQJO\�FRUUHODWHG�ZLWK�WKHLU�UHDGLQJ�SURILFLHQF\�DV�HDUO\�DV�WKLUG�JUDGH��:H�

DOVR�NQRZ�WKDW�VWXGHQWV�ZKR�DUH�QRW�UHDGLQJ�SURILFLHQW�E\�WKLUG�JUDGH�UDUHO\�FDWFK�XS�E\�WKH�

WLPH�WKH\�JUDGXDWH�IURP�KLJK�VFKRRO���

7HVW�VFRUHV�VKRZ�WKDW�WKH�ILUVW�\HDU�RI�WKH�SDQGHPLF�OHIW�HOHPHQWDU\�VFKRRO�VWXGHQWV�ZLWK�

URXJKO\�IRXU�PRQWKV�RI�XQILQLVKHG�OHDUQLQJ�LQ�UHDGLQJ�DQG�ILYH�PRQWKV�RI�XQILQLVKHG�OHDUQLQJ�LQ�

PDWK��� 7KLV�LPSDFW�ZDV�IHOW�HYHQ�PRUH�VWURQJO\�LQ�VFKRROV�VHUYLQJ�ORZHU�LQFRPH�FRPPXQLWLHV�

DQG�FRPPXQLWLHV�RI�FRORU��IRUHWHOOLQJ�D�IXWXUH�FKDOOHQJH�WR�HGXFDWLRQ�HTXLW\��,I�WKLUG�JUDGHUV�

IURP���������GRQ¶W�FDWFK�XS��ZH�FRXOG�VWLOO�EH�IHHOLQJ�WKH�HIIHFW�ZKHQ�WKH\�DUH�KLJK�VFKRRO�

VHQLRUV�LQ���������

:KLOH�WKLV�GDWD�LV�DODUPLQJ��ZH�VKRXOG�UHPHPEHU�WKDW�WKH�IXOO�LPSDFW�RQ�SRVWVHFRQGDU\�

HGXFDWLRQ�LV�VWLOO�VHYHUDO�\HDUV�DZD\��5HVSRQVH�IURP�WKH�HGXFDWLRQ�FRPPXQLW\�DQG�WKH�QDWLRQ�

FRXOG�KHOS�VWXGHQWV�DGMXVW�DQG�PLQLPL]H�GLVUXSWLRQ�WR�FROOHJH�SDWKZD\V��1HYHUWKHOHVV��GLOLJHQW�

LQVWLWXWLRQV�VKRXOG�FORVHO\�PRQLWRU�WUHQGV�LQ�.����HGXFDWLRQ�DQG�SUHSDUH�IRU�ORQJ�WHUP�

FKDOOHQJHV�WKDW�ZH�KRSH�QHYHU�IXOO\�PDQLIHVW�

�

&XPXODWLYH�0RQWKV�RI�8QILQLVKHG�/HDUQLQJ��*UDGHV��±�
0F.LQVH\�	�&RPSDQ\���&XUULFXOXP�$VVRFLDWHV�L�5HDG\�DVVHVVPHQW�GDWD��

0DWK
��PRQWKV�
XQILQLVKHG

5HDGLQJ
��PRQWKV�
XQILQLVKHG

�

�

�

:KLWH

+LVSDQLF

%ODFN

%\�UDFH
6FKRROV�WKDW�DUH�PDMRULW\«

�

�

�

:KLWH

+LVSDQLF

%ODFN

%\�LQFRPH
+RXVHKROG�DYHUDJH��E\�VFKRRO

�

�

�

2YHU����.

���.���.

8QGHU����.

�

�

�

2YHU����.

���.���.

8QGHU����.
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6R��ZKDW�FDQ�\RX�GR�DERXW�LW"�

)RUZDUG�ORRNLQJ�LQVWLWXWLRQV�VKRXOG�SUHSDUH�IRU�DQ�XQSUHFHGHQWHG�OHYHO�RI�DFDGHPLF�VXSSRUW�

QHHGV�DPRQJ�VWXGHQWV�FRPLQJ�RXW�RI�KLJK�VFKRRO��7R�PHHW�WKH�FKDOOHQJH��\RXU�LQVWLWXWLRQ�

PD\�QHHG�WR�DGRSW�PRUH�VRSKLVWLFDWHG�PHWKRGV�WR�LGHQWLI\�DQG�SULRULWL]H�WKH�QHHGV�RI�WKRVH�

ZKR�VWUXJJOH��)DFXOW\�PD\�QHHG�H[WUD�KHOS�VXSSRUWLQJ�VWXGHQWV�LQ�WKHLU�FRXUVHV��DQG�

VWXGHQWV�WKHPVHOYHV�PD\�QRW�EH�DFFXVWRPHG�WR�VHHNLQJ�DFDGHPLF�KHOS�LI�WKH\�KDYHQ¶W�

QHHGHG�WR�GR�VR�LQ�WKH�SDVW��

3URIHVVLRQDO�DFDGHPLF�DGYLVRUV�ZLOO�SOD\�D�FULWLFDO�UROH�LQ�WKLV�UHVSRQVH��6FKRROV�WKDW�KDYH�

SUHYLRXVO\�SXW�RII�KLULQJ�PRUH�DGYLVRUV�RU�LPSOHPHQWLQJ�QHZ�DGYLVLQJ�WHFKQRORJLHV�VKRXOG�

VWURQJO\�FRQVLGHU�PDNLQJ�WKHVH�LQYHVWPHQWV�QRZ��%LJ�FKDQJHV�OLNH�WKHVH�FDQ�WDNH�VHYHUDO�

VHPHVWHUV�WR�IXOO\�LPSOHPHQW� WKXV��ZRUN�QHHGV�WR�EHJLQ�ULJKW�DZD\�

6FKRROV�WKDW�SODFH�ODUJH�QXPEHUV�RI�VWXGHQWV�LQWR�PDWK�DQG�ZULWLQJ�GHYHORSPHQWDO�

HGXFDWLRQ�SDWKZD\V�VKRXOG�H[SHFW�WR�DFFRPPRGDWH�PRUH�LQ�WKH�IXWXUH��7R�SUHSDUH��VFKRROV�

PXVW�PRYH�DZD\�IURP�WKH�WUDGLWLRQDO�]HUR�FUHGLW�PRGHOV�WKDW�IDLO�XQDFFHSWDEO\�KLJK�

QXPEHUV�RI�VWXGHQWV��5HFHQW�UHVHDUFK�GHPRQVWUDWHV�EHWWHU�RXWFRPHV�ZKHQ�GHYHORSPHQWDO�

VWXGHQWV�DUH�SODFHG�LQWR�FROOHJH�OHYHO�FRXUVHV�ZLWK�UHTXLUHG�FRUHTXLVLWH�LQVWUXFWLRQ��0DQ\�

VFKRROV�KDYH�DOUHDG\�PDGH�WKLV�WUDQVLWLRQ��DQG�WKRVH�WKDW�KDYH�QRW�PXVW�GR�VR�LPPHGLDWHO\��

�
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� ($%�5HFRPPHQGDWLRQV�

� ,QFUHDVH�LQYHVWPHQW�LQ�DGYLVLQJ�DQG�VWXGHQW�VXSSRUW��$GG�VWDII�DQG�WHFKQRORJ\�LQ�

DQWLFLSDWLRQ�RI�LQFUHDVHG�QHHG�DQG�GHPDQG�IURP�IXWXUH�VWXGHQWV��0RYH�WR�D�SURDFWLYH��

FDVHORDG�EDVHG�DGYLVLQJ�PRGHO�ZLWK�FOHDUO\�GHILQHG�.3,V�OLQNHG�WR�DGYLVRUV¶�SURIHVVLRQDO�

JRDOV��8VH�D�PHPRUDQGXP�RI XQGHUVWDQGLQJ��028��WR�DOLJQ�H[SHFWDWLRQV�DFURVV�

GLVSDUDWH�DGYLVLQJ�RIILFHV�DQG�HVWDEOLVK�D�PRUH�VHDPOHVV�H[SHULHQFH�IRU�VWXGHQWV�

� )RUPDOL]H�SDQGHPLF�LQQRYDWLRQV�LQ�YLUWXDO�DGYLVLQJ�DQG�VXSSRUW��7KH�SDQGHPLF�

VKRZHG�XV�WKDW�YLUWXDO�HQYLURQPHQWV�H[SDQG�VWXGHQW�DFFHVV�WR�VXSSRUW�RIILFHV��&RPPLW�

WR�RIIHULQJ�YLUWXDO�RSWLRQV�RQ�DQ�RQJRLQJ�EDVLV��DQG�FKDOOHQJH�VWDII�WR�FRQWLQXH�LQQRYDWLQJ�

RQ�ZD\V�WR�UHDFK�VWXGHQWV�ZLWKLQ�WKLV�PHGLXP�

� $XGLW�DQG�UHIRUP�\RXU�GHYHORSPHQWDO�HGXFDWLRQ�FRXUVHZRUN� ,I�\RX�KDYH�QRW�GRQH�

VR�DOUHDG\��LPSOHPHQW�FRFXUULFXODU�VXSSRUW�PRGHOV�IRU�VWXGHQWV�ZKR�QHHG�DGGLWLRQDO�KHOS�

ZLWK�FROOHJH�OHYHO�PDWK�DQG�(QJOLVK�

�

�

�

)XUWKHU�5HDGLQJ

� 7KH�6WXGHQW�6XFFHVV�6WUDWHJ\�3OD\ERRN

� :KDW�&DQ�+HDOWK�&DUH�7HDFK�8V�$ERXW�6WXGHQW�6XFFHVV"

� +DUGZLULQJ�6WXGHQW�6XFFHVV

� 1DUURZLQJ�WKH�7KLUG�*UDGH�5HDGLQJ�*DS

� ���%HVW�3UDFWLFHV�WR�(UDVH�(TXLW\�*DSV

� ,V�9LUWXDO�$GYLVLQJ�+HUH�WR�6WD\"

� 7UDGLWLRQDO�'HYHORSPHQWDO�(GXFDWLRQ�:LOO�)DLO�6WXGHQWV
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7KH�LPSDFWV�RI�WKH�SDQGHPLF�RQ�HQUROOPHQW�DQG�VWXGHQW�VXFFHVV�FRXOG�ULSSOH�WKURXJK�

KLJKHU�HGXFDWLRQ�IRU�\HDUV�WR�FRPH��,W�LV�WRR�VRRQ�WR�VD\�KRZ�VHYHUH�WKHVH�LPSDFWV�ZLOO�EH�

RU�KRZ�ORQJ�WKH\�ZLOO�ODVW��EXW�LW�LV�OLNHO\�WKDW�WKH\�ZLOO�UHTXLUH�RQJRLQJ�DWWHQWLRQ�EH\RQG�

ZKDW�PDQ\�FROOHJH�OHDGHUV�DQWLFLSDWH�ULJKW�QRZ��

:KLOH�WKH�VLWXDWLRQ�PD\�VHHP�GLUH��ZH�VKRXOG�WDNH�KHDUW��7KH�SDQGHPLF�KDV�JHQHUDWHG�

PDQ\�SUREOHPV��EXW�LW�KDV�DOVR�FUHDWHG�DQ�HQYLURQPHQW�ZKHUH�ZH�FDQ�GR�PRUH�IRU�VWXGHQW�

VXFFHVV�WKDQ�HYHU�EHIRUH��2XU�IRUFHG�YLUWXDOL]DWLRQ�QRZ�DOORZV�XV�WR�UHDFK�RXW�ZLWK�VXSSRUW�

WR�VWXGHQWV�ZKR�SUHYLRXVO\�ZRXOG�KDYH�IDOOHQ�WKURXJK�WKH�FUDFNV��2XU�RQJRLQJ�UDFLDO�

UHFNRQLQJ�KDV�SXW�VWXGHQW�HTXLW\�IURQW�DQG�FHQWHU�ZKLOH�EXLOGLQJ�EURDG�PRPHQWXP�IRU�

PLWLJDWLQJ�WKH�LPSDFW�RI�WKH�SDQGHPLF�RQ�VWXGHQWV�IURP�RXU�PLQRULWL]HG�FRPPXQLWLHV��

)LQDOO\��WKH�WUHPHQGRXV�LQMHFWLRQ�RI�IHGHUDO�SDQGHPLF�UHOLHI�IXQGV�LQWR�KLJKHU�HGXFDWLRQ�KDV�

NHHS�RXU�LQGXVWU\�PRYLQJ�IRUZDUG�ZKLOH�DOORZLQJ�PDQ\�VFKRROV�WR�JHW�D�KHDG�VWDUW�RQ�

PDNLQJ�VWXGHQW�VXFFHVV�LQYHVWPHQWV�QHFHVVDU\�IRU�WKH�FRPLQJ�GHFDGH�

:LWK�WKLV�PRPHQWXP�DW�WKHLU�EDFNV��FROOHJH�OHDGHUV�FDQ�DQG�VKRXOG�YLHZ�WKHLU�FXUUHQW�

FLUFXPVWDQFHV�DV�DQ�RSSRUWXQLW\�WR�DGGUHVV�DQG�HOLPLQDWH�EDUULHUV�WR�VWXGHQW�VXFFHVV�WKDW�

H[LVWHG�ORQJ�SULRU�WR�WKH�SDQGHPLF��,VVXHV�VXFK�DV�VWXGHQW�HQJDJHPHQW��PHQWDO�KHDOWK��

WUDQVIHU�SDWKZD\V��DQG�FROOHJH�SUHSDUDWLRQ�KDYH�QHJDWLYHO\�LPSDFWHG�FROOHJH�FRPSOHWLRQ�

UDWHV�IRU�\HDUV��EXW�XQWLO�QRZ�KDYH�QRW�ULVHQ�WR�WKH�WRS�RI�PRVW�LQVWLWXWLRQV¶�VWXGHQW�

VXFFHVV�DJHQGDV��:H�QRZ�KDYH�WKH�XUJHQF\�WR�ILQDOO\�JLYH�WKHVH�LVVXHV�WKH�DWWHQWLRQ�WKH\�

QHHG�DQG�GHVHUYH��

:H�FDQQRW�IRUHVHH�WKH�IXOO�H[WHQW�RI�GLVUXSWLRQ�IURP�WKH�SDQGHPLF�RU�KRZ�ORQJ�LW�PLJKW�

ODVW��7KDW�VDLG��WKH�LQYHVWPHQWV�ZH�PDNH�WR�PLWLJDWH�WKH�ZRUVW�FRQVHTXHQFHV�KDYH�EHHQ�

QHHGHG�IRU�\HDUV�DQG�ZLOO�KDYH�D�SD\RII�HYHQ�LI�WKH�ULSSOH�HIIHFWV�DUH�OHVV�VHYHUH�WKDQ�ZH�

DQWLFLSDWH��6FKRROV�WKDW�HPEUDFH�WKHVH�FKDQJHV�ZLOO�HPHUJH�IURP�WKH�SDQGHPLF�VWURQJHU�

DQG�PRUH�VWXGHQW�FHQWULF�WKDQ�HYHU�EHIRUH�

&RQFOXVLRQ

��
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6WXGHQW�0HQWDO�+HDOWK�%HVW�3UDFWLFHV

��
)RXQGLQJ�SDUWQHUV�LQ�
($%¶V�0HQWDO�+HDOWK�
&ROODERUDWLYH

(OHYDWH�PHQWDO�
KHDOWK�VHUYLFHV��
UHDFK��DQG�LPSDFW

5(6($5&+

+RZ�($%�&DQ�+HOS

��

6ROXWLRQV�WR�3UHSDUH�IRU�WKH�3DQGHPLF�5LSSOH�(IIHFWV

&OLFN RQ WKH VROXWLRQ��HPDLO�XV�DW�HDEFRPPXQLFDWLRQV#HDE�FRP� RU�YLVLW�HDE�FRP�
:DQW�WR�SDUWLFLSDWH�LQ�DQ�H[SHUW�FRQVXOWDWLRQ"

75$16)(5�3257$/ &XVWRP�&UHGLW�$UWLFXODWLRQ�6ROXWLRQV

���
,QFUHDVH�LQ�DSSOLFDWLRQ�
FRPSOHWLRQ�SHUFHQWDJH�
DPRQJ�3RUWDO�XVHUV

$WWUDFW�SURVSHFWLYH�
WUDQVIHU�VWXGHQWV�
ZLWK�WUDQVSDUHQW�
FUHGLW�HYDOXDWLRQV

(',)< +LJKHU�(G¶V�)LUVW�'DWD�3ODWIRUP

���
5HGXFWLRQ�LQ�WLPH�
UHTXLUHG�WR�XSGDWH�
GDWD�DFURVV�V\VWHPV

$JJUHJDWH�DQG�DFFHVV�
GDWD�WR�XQGHUVWDQG�
KRZ�ULSSOH�HIIHFWV�DUH�
LPSDFWLQJ�\RXU�VFKRRO

9LUWXDO�6WXGHQW�&RPPXQLWLHV

���
RI�ILUVW�\HDU�DQG�WUDQVIHU�
VWXGHQWV�MRLQHG�RQH�
FDPSXV¶V�FRPPXQLW\

$FFHOHUDWH�VWXGHQW�
FRQQHFWLRQV�DQG�
EXLOG�LQVWLWXWLRQDO�
DIILQLW\�DW�VFDOH

:,65

&RPSUHKHQVLYH�6WXGHQW�6XFFHVV�0DQDJHPHQW

��WR����
7\SLFDO�JUDGXDWLRQ�
UDWH�LPSURYHPHQW�IRU�
1DYLJDWH�SDUWQHUV

$FFHVV�DOO�WKH�
WRROV�\RX�QHHG�WR�
EXLOG�D�VWXGHQW�
FHQWULF�FDPSXV

1$9,*$7(
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([HFXWLYH�6XPPDU\

�� KWWSV���QVFUHVHDUFKFHQWHU�RUJ�VWD\�LQIRUPHG� �1RYHPEHU��������� XSGDWH�

�� KWWSV���QVFUHVHDUFKFHQWHU�RUJ�VWD\�LQIRUPHG� �1RYHPEHU��������� XSGDWH�

�� KWWSV���QVFUHVHDUFKFHQWHU�RUJ�SHUVLVWHQFH�UHWHQWLRQ� �-XO\ �� ���� XSGDWH�

6RFLDO�'LVHQJDJHPHQW

�� KWWSV���ZZZ�LQVLGHKLJKHUHG�FRP�QHZV������������VWXGHQW�H[SHULHQFHV�GXULQJ�FRYLG�DQG�FDPSXV�UHRSHQLQJ�FRQFHUQV

�� KWWSV���ZZZ�LQVLGHKLJKHUHG�FRP�QHZV������������VWXGHQW�H[SHULHQFHV�GXULQJ�FRYLG�DQG�FDPSXV�UHRSHQLQJ�FRQFHUQV

�� KWWSV���ZZZ�LQVLGHKLJKHUHG�FRP�QHZV������������ZKDW�VWXGHQWV�VD\�DERXW�IDOO������FROOHJH�H[SHULHQFH

�� KWWSV���ZZZ�LQVLGHKLJKHUHG�FRP�QHZV������������ZKDW�VWXGHQWV�VD\�DERXW�IDOO������FROOHJH�H[SHULHQFH

�� KWWSV���WDEOHDX�EL�LX�HGX�W�SUG�YLHZV�166(6HQVHRI%HORQJLQJ�166(6HQVHRI%HORQJLQJ

�� KWWSV���QHZV�JDOOXS�FRP�SROO��������ELJ�VL[�FROOHJH�H[SHULHQFHV�OLQNHG�OLIH�SUHSDUHGQHVV�DVS[

6WXGHQW�0HQWDO�+HDOWK

��� KWWSV���ZZZ�VDPKVD�JRY�GDWD�UHSRUW������QVGXK�DQQXDO�QDWLRQDO�UHSRUW

��� KWWSV���FKLOGPLQG�RUJ�DZDUHQHVV�FDPSDLJQV�FKLOGUHQV�PHQWDO�KHDOWK�UHSRUW������FKLOGUHQV�PHQWDO�KHDOWK�UHSRUW�

��� KWWSV���ZZZ�DFWLYHPLQGV�RUJ�ZS�FRQWHQW�XSORDGV���������6WXGHQW�0HQWDO�+HDOWK�'DWD�6KHHW�)DOO��������SGI

��� KWWSV���ZZZ�DFHQHW�HGX�5HVHDUFK�,QVLJKWV�3DJHV�6HQLRU�/HDGHUV�&ROOHJH�DQG�8QLYHUVLW\�3UHVLGHQWV�5HVSRQG�WR�&29,'���������

6SULQJ�7HUP�DVS[

��� KWWSV���ZZZ�DFWLYHPLQGV�RUJ�ZS�FRQWHQW�XSORDGV���������6WXGHQW�0HQWDO�+HDOWK�'DWD�6KHHW�)DOO��������SGI

��� KWWSV���ZZZ�SV\FKLDWU\�RUJ�SV\FKLDWULVWV�FXOWXUDO�FRPSHWHQF\�HGXFDWLRQ�PHQWDO�KHDOWK�IDFWV

��� KWWSV���VLWHV�SVX�HGX�FFPK�ILOHV��������������$QQXDO�5HSRUW�������������P]VQ��SGI

��� KWWSV���FKLOGPLQG�RUJ�DZDUHQHVV�FDPSDLJQV�FKLOGUHQV�PHQWDO�KHDOWK�UHSRUW������FKLOGUHQV�PHQWDO�KHDOWK�UHSRUW�

��� KWWSV���ZZZ�VDPKVD�JRY�GDWD�UHSRUW������QVGXK�DQQXDO�QDWLRQDO�UHSRUW

��� KWWSV���VLWHV�SVX�HGX�FFPK�ILOHV��������������$QQXDO�5HSRUW�������������P]VQ��SGI

��� KWWSV���FFFVH�RUJ�VLWHV�GHIDXOW�ILOHV�&&66(B&29,'�SGI

7UDQVIHU�6WXGHQW�$YDLODELOLW\

��� KWWSV���QVFUHVHDUFKFHQWHU�RUJ�VWD\�LQIRUPHG� �1RYHPEHU��������� XSGDWH�

��� KWWS���KFPVWUDWHJLVWV�FRP�ZS�FRQWHQW�XSORDGV���������3$%B7UDQVIHU5HVHWB)XOOB)LQDOB��B��B���SGI

��� KWWS���KFPVWUDWHJLVWV�FRP�ZS�FRQWHQW�XSORDGV���������3$%B7UDQVIHU5HVHWB)XOOB)LQDOB��B��B���SGI

��� KWWSV���QVFUHVHDUFKFHQWHU�RUJ�WUDQVIHU�PRELOLW\�DQG�SURJUHVV� �-DQXDU\��������� XSGDWH�

��� KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL�������������������������

��� KWWSV���QVFUHVHDUFKFHQWHU�RUJ�WUDQVIHU�PRELOLW\�DQG�SURJUHVV� �-DQXDU\��������� XSGDWH�

��� KWWS���KFPVWUDWHJLVWV�FRP�ZS�FRQWHQW�XSORDGV���������3$%B7UDQVIHU5HVHWB)XOOB)LQDOB��B��B���SGI

��� KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL�������������������������

��� KWWS���KFPVWUDWHJLVWV�FRP�ZS�FRQWHQW�XSORDGV���������3$%B7UDQVIHU5HVHWB)XOOB)LQDOB��B��B���SGI

��� KWWS���KFPVWUDWHJLVWV�FRP�ZS�FRQWHQW�XSORDGV���������3$%B7UDQVIHU5HVHWB)XOOB)LQDOB��B��B���SGI

��� KWWS���KFPVWUDWHJLVWV�FRP�ZS�FRQWHQW�XSORDGV���������3$%B7UDQVIHU5HVHWB)XOOB)LQDOB��B��B���SGI

��� KWWS���KFPVWUDWHJLVWV�FRP�ZS�FRQWHQW�XSORDGV���������3$%B7UDQVIHU5HVHWB)XOOB)LQDOB��B��B���SGI

��� KWWSV���QVFUHVHDUFKFHQWHU�RUJ�FRPSOHWLQJ�FROOHJH� �'HFHPEHU ������� XSGDWH�

��� KWWSV���QVFUHVHDUFKFHQWHU�RUJ�FRPSOHWLQJ�FROOHJH� �'HFHPEHU�������� XSGDWH�

8QILQLVKHG�.����/HDUQLQJ

��� KWWSV���ZZZ�FKDONEHDW�RUJ�������������������������JUDGXDWLRQ�UDWHV�GHFUHDVH�SDQGHPLF

��� KWWSV���ZZZ�PFNLQVH\�FRP�LQGXVWULHV�HGXFDWLRQ�RXU�LQVLJKWV�FRYLG����DQG�HGXFDWLRQ�WKH�OLQJHULQJ�HIIHFWV�RI�XQILQLVKHG�OHDUQLQJ

��� KWWSV���ZZZ�PFNLQVH\�FRP�LQGXVWULHV�HGXFDWLRQ�RXU�LQVLJKWV�FRYLG����DQG�HGXFDWLRQ�WKH�OLQJHULQJ�HIIHFWV�RI�XQILQLVKHG�OHDUQLQJ

��� KWWSV���ZZZ�DHFI�RUJ�P�UHVRXUFHGRF�$(&)�(DUO\B:DUQLQJB)XOOB5HSRUW������SGI

��� KWWSV���ZZZ�PFNLQVH\�FRP�LQGXVWULHV�HGXFDWLRQ�RXU�LQVLJKWV�FRYLG����DQG�HGXFDWLRQ�WKH�OLQJHULQJ�HIIHFWV�RI�XQILQLVKHG�OHDUQLQJ

��� KWWSV���ZZZ�PFNLQVH\�FRP�LQGXVWULHV�HGXFDWLRQ�RXU�LQVLJKWV�FRYLG����DQG�HGXFDWLRQ�WKH�OLQJHULQJ�HIIHFWV�RI�XQILQLVKHG�OHDUQLQJ

(QGQRWHV

��
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