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��� ��� 3DUWLFXODUO\�FRQFHUQLQJ�WR�6SDQLVK�VSHDNLQJ�IDPLOLHV�������DQG�IDPLOLHV�LQ�
1<&������

,Q� WKH� LPPHGLDWH� DIWHUPDWK� RI� VFKRRO� FORVXUHV��1HZ�<RUN� SDUHQWV� JLYH� SRVLWLYH� UDWLQJV� WR� VFKRROV� IRU� WKHLU�
KDQGOLQJ�RI�FRURQDYLUXV�DQG�WKH�WUDQVLWLRQ�WR�UHPRWH�OHDUQLQJ�RYHUDOO��0RUH�WKDQ�HLJKW�LQ�WHQ�SDUHQWV�VD\�WKHLU�FKLOG¶V�
VFKRRO� LV�GRLQJ�DQ�H[FHOOHQW�RU�JRRG� MRE�KDQGOLQJ� WKH�FRURQDYLUXV� ������DQG�PDNLQJ� OHDUQLQJ�PDWHULDOV�DYDLODEOH� WR�
VWXGHQWV��������3DUHQWV�JLYH�KLJK�UDWLQJV�WR�SXEOLF�VFKRROV�WKURXJKRXW�WKH�VWDWH��ZLWK�YHU\�OLWWOH�GLIIHUHQWLDWLRQ�EHWZHHQ�
1HZ�<RUN�&LW\�DQG�WKH�VXUURXQGLQJ�VXEXUEV��WKH�UHVW�RI�WKH�VWDWH��DQG�XUEDQ�DUHDV�RXWVLGH�RI�1HZ�<RUN�&LW\��$�PDMRULW\�
RI�SDUHQWV�������UHSRUW�UHFHLYLQJ�³D�ORW´�RI�LQIRUPDWLRQ�IURP�WKHLU�FKLOG¶V�VFKRRO�RU�VFKRRO�GLVWULFW�DERXW�UHVRXUFHV�DQG�
VXSSRUW�WKDW�DUH�DYDLODEOH�WR�WKHP�ZKLOH�VFKRROV�DUH�FORVHG��DQG�����VD\�WKH\�KDYH�EHHQ�UHFHLYLQJ�LQIRUPDWLRQ�IURP�
WKHLU�FKLOG¶V�VFKRRO�DW�OHDVW�RQFH�D�ZHHN�± WZR�WKLUGV�������VD\�WKH\�UHFHLYH�LQIRUPDWLRQ�WKUHH�WLPHV�D�ZHHN�RU�PRUH�
3DUHQWV�DUH�QDYLJDWLQJ�D�QHZ�UHDOLW\�DQG�JHQHUDOO\�VXSSRUW�WKHLU�ORFDO�VFKRROV��HYHQ�DV�SDUHQWV¶�QHHGV�LQ�PDQ\�
FDVHV�GLYHUJH�IURP�ZKDW�WKHLU�VFKRROV�DUH�FXUUHQWO\�SURYLGLQJ��DV�GHVFULEHG�EHORZ�
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7KHUH�DUH�ODUJH�JDSV�EHWZHHQ�ZKDW�SDUHQWV�ZDQW�DQG�ZKDW�LV�FXUUHQWO\�DYDLODEOH�LQ�WKH�HDUO\�ZHHNV�RI�VFKRRO�
FORVXUHV ± ZLWK�DFFHVV�WR�WKHLU�FKLOG¶V�WHDFKHU�UDWHG�DV�ZKDW�SDUHQWV�ZRXOG�ILQG�PRVW�KHOSIXO��HYHQ�DKHDG�RI�
WHFKQRORJ\�UHVRXUFHV�:H�WHVWHG�DQ�H[WHQVLYH�OLVW�RI�WKLQJV�VFKRROV�FRXOG�GR�WR�KHOS�VXSSRUW�SDUHQWV�DQG�VWXGHQWV�DQG�
IRXQG�SDUHQWV�SDUWLFXODUO\�UHFHSWLYH�WR�DOO�RI�WKH�RSWLRQV�WKDW�ZHUH�SURSRVHG��$V�VFKRROV�QDYLJDWH�WKLV�QHZ�ODQGVFDSH�
RYHU�WKH�QH[W�VHYHUDO�ZHHNV��SROLF\PDNHUV�DQG�DGPLQLVWUDWRUV�VKRXOG�ORRN�WR�FORVH�WKH�± UDWKHU�VL]HDEOH�± JDS�EHWZHHQ�
WKH�WKLQJV�VFKRROV�KDYH�SXW�LQ�SODFH�GXULQJ�WKLV�SHULRG��LQ�GDUN�EOXH�EHORZ��DQG�WKLQJV�SDUHQWV�IHHO�ZRXOG�EH�PRVW�KHOSIXO�
DV�UHPRWH�OHDUQLQJ�FRQWLQXHV��LQ�OLJKW�EOXH�EHORZ���$W� WKH�WRS�RI�SDUHQWV¶� OLVW� LV�UHJXODU�FRQWDFW�ZLWK�RU�DFFHVV�WR�WKHLU�
FKLOG¶V�WHDFKHU��ZKLFK�RQO\�KDOI�������RI�SDUHQWV�VD\�WKHLU�FKLOG¶V�VFKRROV�KDYH�PDGH�DYDLODEOH��

:RXOG�EH�
KHOSIXO

&KLOG¶V�
VFKRRO�LV�
GRLQJ�WKLV

��� ��� 3URYLGLQJ�SDUHQWV�ZLWK�UHJXODU�FRQWDFW�ZLWK�RU�DFFHVV�WR�WKHLU�FKLOG¶V�WHDFKHU

��� ��� 6KDULQJ�H[DPSOHV�RI�UHVRXUFHV�WR�KHOS�SDUHQWV�WHDFK�WKHLU�FKLOGUHQ�GXULQJ�WKH�GD\

��� ��� 3URYLGLQJ�WHFKQLFDO�DVVLVWDQFH�WR�KHOS�IDPLOLHV�JHW�VHW�XS�IRU�UHPRWH�GLVWDQFH�OHDUQLQJ

��� ��� 6KDULQJ�WLSV�IRU�SDUHQWV�RQ�KRZ�WR�VWUXFWXUH�WKHLU�FKLOG¶V�GD\�

��� ��� 3URYLGLQJ�SDUHQWV�ZLWK�SDSHU�SDFNHWV�RI�LQVWUXFWLRQDO�PDWHULDOV

��� ��� 3URYLGLQJ�SDUHQWV�RU�VWXGHQWV�ZLWK�UHJXODU�FRQWDFW�ZLWK�RU�DFFHVV�WR�D�VFKRRO�FRXQVHORU

��� ��� /HQGLQJ�PRELOH�WHFKQRORJ\�GHYLFHV�OLNH�L3DGV�WR�IDPLOLHV

��� ��� 3URYLGLQJ�LQVWUXFWLRQDO�PDWHULDOV�DQG�RWKHU�UHVRXUFHV�WR�VXSSRUW�VWXGHQWV�ZLWK�GLVDELOLWLHV

��� ��� 3URYLGLQJ�IUHH�LQWHUQHW�DFFHVV�WR�IDPLOLHV�

��� ��� &RQQHFWLQJ�SDUHQWV�WR�UHVRXUFHV�WKDW�FDQ�KHOS�ZLWK�IRRG��KRXVLQJ��HPSOR\PHQW��KHDOWK��DQG�
RWKHU�HPHUJHQF\�QHHGV

��� ��� )DFLOLWDWLQJ�FRQQHFWLRQV�WR�SDUHQWV�VR�SDUHQWV�FDQ�VKDUH�DGYLFH�RU�WLSV�

��� ��� 3URYLGLQJ�WLSV�IRU�SDUHQWV�RQ�KRZ�WR�EDODQFH�FDULQJ�IRU�WKHLU�FKLOG�ZKLOH�ZRUNLQJ�IURP�KRPH

,Q� DGGLWLRQ�� WKHUH� DUH� FOHDU� JDSV� WKDW� SDUHQWV� IHHO� SUHYHQW� WKHLU� FKLOGUHQ� IURP� VXFFHVVIXOO\ SDUWLFLSDWLQJ� LQ
DOWHUQDWLYHV�WR�LQVWUXFWLRQ�ZKLOH�VFKRROV�UHPDLQ�FORVHG��:LWK ����RI�SDUHQWV�UHSRUWLQJ�WKDW�WKHLU�VFKRRO�GLVWULFW� LV�
FXUUHQWO\�XVLQJ�RU�ZLOO�VRRQ�XVH�UHPRWH�RU�GLVWDQFH�OHDUQLQJ��LW�LV�LPSRUWDQW�WR�QRWH�WKDW ORZ�LQFRPH�SDUHQWV DUH�OHVV�OLNHO\�
WR�VD\�GLVWDQFH�OHDUQLQJ�KDV�EHHQ�VXFFHVVIXO������UDWH�WKH�H[SHULHQFH�DW�DQ������RXW�RI�����WKDQ�SDUHQWV�ZKR�HDUQ�PRUH�
WKDQ���������SHU�\HDU��������)RU�ERWK�UHPRWH�RU�GLVWDQFH�OHDUQLQJ�DQG�RWKHU�DOWHUQDWLYHV�WR�FODVVURRP�LQVWUXFWLRQ��ZH
KDYH�RXWOLQHG�WKH�PRVW�SUHVVLQJ�LVVXHV�EHORZ�

1RW�HQRXJK�GHYLFHV�LQ�WKH�KRPH� $PRQJ�SDUHQWV�ZKR�DUH�QRW�FRQILGHQW�WKDW�WKHLU�FKLOG�ZLOO�EH�DEOH�WR�SDUWLFLSDWH�
LQ�UHPRWH�RU�GLVWDQFH�OHDUQLQJ��QRW�KDYLQJ�D�FRPSXWHU�RU�WDEOHW�RU�HQRXJK�DYDLODEOH�GHYLFHV��L�H��LI�SDUHQWV�DUH�ZRUNLQJ�
UHPRWHO\�DQG�QHHG�DFFHVV�WR�WKH�IDPLO\¶V�FRPSXWHU��HWF���LV�D�WRS�EDUULHU������VD\�WKLV�DSSOLHV�WR�WKHP���6L[W\�IRXU�
SHUFHQW�RI�SDUHQWV�VWDWHZLGH�VD\�WKDW�VFKRROV�OHQGLQJ�PRELOH�WHFKQRORJ\�GHYLFHV�OLNH�L3DGV ZRXOG�EH�YHU\�KHOSIXO�IRU�
IDPLOLHV�OLNH�WKHLUV��,Q�IDPLOLHV�ZLWK�D�KRXVHKROG�LQFRPH�RI�OHVV�WKDQ���������SHU�\HDU��WKDW�QXPEHU�ULVHV�WR������DQG�
DPRQJ�SDUHQWV�ZKR�OLYH RXWVLGH�RI�1HZ�<RUN�&LW\ LQ�KLJK�QHHGV�VFKRRO�GLVWULFWV�LQ�ODUJH�FLWLHV��%XIIDOR��5RFKHVWHU��
6\UDFXVH��DQG�<RQNHUV�������RI�SDUHQWV�VD\�WKLV�ZRXOG�EH�YHU\�KHOSIXO� 2YHUDOO��OHVV�WKDQ�KDOI�RI SDUHQWV�������VD\�
WKHLU�FKLOG¶V�VFKRRO�KDV�OHQW�PRELOH�WHFKQRORJ\�GHYLFHV�WR�IDPLOLHV�LQ�UHVSRQVH�WR�WKH�FRURQDYLUXV�

/DFN�RI�UHOLDEOH��KLJK�VSHHG�LQWHUQHW� /DFN�RI�UHOLDEOH�LQWHUQHW�DFFHVV LV�DQRWKHU�WRS�EDUULHU�IRU�IDPLOLHV�ZKR�IHHO�
OHVV�WKDQ�FRQILGHQW WKDW�WKH\�ZLOO�EH�DEOH�WR�SDUWLFLSDWH�LQ�GLVWDQFH�OHDUQLQJ �������7KLV�LVVXH�LV�SDUWLFXODUO\�FRPPRQ�
LQ�1HZ�<RUN�&LW\������� WKH�VXUURXQGLQJ�VXEXUEV������� DQG�DPRQJ�$IULFDQ�$PHULFDQ�SDUHQWV�������DFURVV�WKH�
VWDWH� 7ZR�WKLUGV�RI�SDUHQWV�������VD\�SURYLGLQJ IUHH� LQWHUQHW�DFFHVV�WR� IDPLOLHV�ZKLOH�VFKRROV�DUH�FORVHG�GXH�WR�
FRURQDYLUXV�ZRXOG�EH�YHU\�KHOSIXO IRU IDPLOLHV�OLNH�WKHLUV��\HW�RQO\�����RI�SDUHQWV�UHSRUW�WKDW�WKHLU�VFKRRO�GLVWULFW�KDV�
PDGH�WKLV�DYDLODEOH�IRU�VWXGHQWV�

6XEMHFWV� EH\RQG�PDWK� DQG� UHDGLQJ�(QJOLVK� 0DWK� ������ DQG� UHDGLQJ�(QJOLVK� ������ DUH� WKH� PRVW� FRPPRQ�
VXEMHFWV�FRYHUHG�E\�WKH�OHDUQLQJ�PDWHULDOV�IDPLOLHV�KDYH�UHFHLYHG�VR�IDU� 6FKRROV�VKRXOG�ORRN�WR�FORVH�WKLV�JDS�DQG�
JHW�WR������LQ�ERWK VXEMHFWV��DV�HYHQ�WKLV�OHYHO�RI�DGRSWLRQ�PHDQV RQH�RXW�RI�HYHU\�WHQ�FKLOGUHQ�LQ�WKH�VWDWH�LV�QRW�
UHFHLYLQJ�OHDUQLQJ�PDWHULDOV�LQ�UHDGLQJ�RU�PDWK�DW�WKLV�WLPH��%H\RQG�WKLV��WKHUH�LV�D�VLJQLILFDQW�GURS�RII�DFURVV�WKH�
VWDWH� VFLHQFH�������DQG�VRFLDO�VWXGLHV�������PDNH XS�D�VHFRQG�WLHU�ZKLOH RWKHU�VXEMHFWV�OLNH SK\VLFDO�HGXFDWLRQ�
�������PXVLF�DQG�WKH�DUWV��������DQG�ZRUOG�ODQJXDJHV�������DUH�JHWWLQJ�VLJQLILFDQWO\�OHVV�DWWHQWLRQ��0RUH�WKDQ�HLJKW�



LQ�WHQ�������SDUHQWV�VD\�WKH\�DUH�FRQFHUQHG�DERXW�WKHLU�FKLOG�IHHOLQJ�ERUHG�RU�XQGHU�VWLPXODWHG�DW�KRPH��VXJJHVWLQJ�
HIIRUWV�WR�EULGJH�WKLV�JDS�ZRXOG�EH�JUHDWO\�DSSUHFLDWHG�E\�SDUHQWV�DQG�VWXGHQWV�

&ORVLQJ�WHFKQRORJLFDO�EDUULHUV� 7ZHQW\�HLJKW�SHUFHQW�RI�SDUHQWV�VWDWHZLGH��LQFOXGLQJ�����RI�SDUHQWV�LQ�1HZ�<RUN�
&LW\�� ���� LQ� WKH� VXUURXQGLQJ� VXEXUEV�� DQG� ���� RI� ORZ�LQFRPH� SDUHQWV� VD\� WKH\� GR� QRW� NQRZ� KRZ� WR� XVH� WKH�
UHPRWH�GLVWDQFH�OHDUQLQJ�VRIWZDUH�WKDW�KDV�EHHQ�SURYLGHG��-XVW�����RI�SDUHQWV�ZRXOG�JLYH�WKHPVHOYHV�D�OHWWHU�JUDGH�
RI�DQ�$�RU�%� LQ� WHUPV�RI� WHFK�VDYYLQHVV��VR�KHOSLQJ�SDUHQWV�QDYLJDWH� WKHVH�SODWIRUPV� LQ� WKH�HDUO\�SKDVHV�RI� WKLV�
WUDQVLWLRQ�ZLOO�EH�LPSRUWDQW�

6XSSRUW�IRU�QRQ�QDWLYH�(QJOLVK�VSHDNHUV�DQG�(QJOLVK�OHDUQHUV��7KLV�LV�D�VLJQLILFDQW�EDUULHU�WR�UHPRWH�OHDUQLQJ�
IRU�PDQ\�SDUHQWV� 0RUH�WKDQ�D�WKLUG ������RI�QRQ�(QJOLVK�KRPH�VSHDNHUV�DQG�D�TXDUWHU�RI�QDWLYH�6SDQLVK VSHDNHUV
VD\�WKHLU�FKLOG¶V�VFKRRO�KDV QRW SURYLGHG�PDWHULDOV�LQ�RWKHU�ODQJXDJHV��1DYLJDWLQJ�UHPRWH�OHDUQLQJ�VRIWZDUH�FDQ�EH�
FKDOOHQJLQJ�HYHQ�IRU�(QJOLVK�VSHDNLQJ�SDUHQWV��VR�PDNLQJ�DFFRPPRGDWLRQV�IRU�QRQ�QDWLYH�(QJOLVK�VSHDNHUV�DQG�
(QJOLVK�OHDUQHUV�VKRXOG�EH�D�WRS�SULRULW\�DV�VFKRROV�ORRN�WR�UHDFK�IXOO�SDUWLFLSDWLRQ�LQ�UHPRWH�OHDUQLQJ�LQ�WKH�ZHHNV�
DKHDG��

6XSSRUWLQJ�SDUHQWV�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV��$V�ZH�QRWH�EHORZ��SDUHQWV�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV� UHSRUW�
SDUWLFXODUO\�KLJKHU�OHYHOV�RI�VWUHVV�WKDQ�XVXDO�DV�D�UHVXOW�RI�WKH�FULVLV��ZLWK�����UHSRUWLQJ�PXFK�KLJKHU�OHYHOV�RI�VWUHVV�
WKDQ� XVXDO� �FRPSDUHG� WR� ���� DPRQJ� SDUHQWV� RYHUDOO��� 3DUHQWV� RI� FKLOGUHQ� ZLWK� GLVDELOLWLHV� DUH� DOVR� SDUWLFXODUO\�
FRQFHUQHG�ZLWK�HQVXULQJ�WKHLU�FKLOG¶V�PHQWDO�ZHOO�EHLQJ�ZKLOH�WKH\�DUH�DW�KRPH������VD\�WKLV�LV�YHU\�FRQFHUQLQJ��
FRPSDUHG�WR�����RI�SDUHQWV�RYHUDOO��

3URYLGLQJ�DFFHVV�WR�PHDOV������RI�SDUHQWV�UHSRUW�WKDW�WKHLU�FKLOG¶V�VFKRRO�LV�SURYLGLQJ�IUHH�EUHDNIDVW�DQG�RU�OXQFK�
IRU�VWXGHQWV�ZKLOH�VFKRRO�LV�FORVHG��ZKLFK�PHDQV�DOPRVW�D�WKLUG�RI�SDUHQWV�HLWKHU�GR�QRW�KDYH�DFFHVV�WR�WKLV�HVVHQWLDO�
UHVRXUFH�RU�GR�QRW�NQRZ�WKDW�LW�LV�DOUHDG\�DYDLODEOH��7KLV�LV�SDUWLFXODUO\�FRQFHUQLQJ�LQ�WKH�1HZ�<RUN�&LW\�DUHD��MXVW�
����RI�SDUHQWV�LQ�1HZ�<RUN�&LW\�DQG�����RI�SDUHQWV�LQ�WKH�VXEXUEV�VD\�WKHLU�VFKRRO�LV�SURYLGLQJ�PHDOV�IRU�VWXGHQWV�
ZKLOH�VFKRROV�DUH�FORVHG��7KHUH�LV�DOVR�D�GLVWULEXWLRQ�JDS��ZLWK�PRVW�VFKRROV�PDNLQJ�PHDOV�DYDLODEOH�IRU�SLFNXS�������
± MXVW�����VD\�WKHLU�VFKRRO�LV�RIIHULQJ�PHDO�GHOLYHU\��WKRXJK�WKLV�LV�KLJKHU�LQ�UXUDO�DUHDV�������

$GYDQFH�SODQQLQJ� 6FKRROV��SDUHQWV��DQG�WKH�$PHULFDQ�SXEOLF�DUH�DOO�LQ�WKH�VDPH�ERDW��QDYLJDWLQJ�WKLV�FULVLV�RQ�D�
GD\�E\�GD\�DQG�ZHHN�E\�ZHHN�EDVLV��+RZHYHU��DV� LW� ORRNV�PRUH�DQG�PRUH� OLNHO\� WKDW�VFKRROV�ZLOO�FRQWLQXH� WR�EH�
FORVHG��HGXFDWRUV�VKRXOG�ORRN�WR�HTXLS�SDUHQWV�ZLWK�WKH�WRROV�WR�SODQ�DKHDG��$�PDMRULW\�RI�SDUHQWV�������VD\�WKH�
PDWHULDOV�WKH\�KDYH�EHHQ�SURYLGHG�GR�QRW�H[WHQG�EH\RQG�WZR�ZHHNV�RI�LQVWUXFWLRQ�

7KLV�LV�D�VWUHVVIXO�WLPH�IRU�SDUHQWV��ZKR�KDYH�UHDO�IHDUV�DERXW�KRZ�WKHLU�IDPLOLHV�ZLOO�FRSH�GXULQJ�WKLV�SHULRG��
0RUH�WKDQ�HLJKW�LQ�WHQ�������SXEOLF�VFKRRO�SDUHQWV�UHSRUW�KLJKHU�OHYHOV�RI�VWUHVV�WKDQ�XVXDO��LQFOXGLQJ�����ZKR�VD\�WKHLU�
OHYHO�RI�VWUHVV�LV�PXFK�KLJKHU�WKDQ�XVXDO��$FXWH�IHHOLQJV�RI�VWUHVV�DUH�SDUWLFXODUO\�FRPPRQ�DPRQJ�SDUHQWV�RI�FKLOGUHQ�
ZLWK�GLVDELOLWLHV��+LVSDQLF�SDUHQWV��DQG�SDUHQWV� OLYLQJ� LQ�1HZ�<RUN�&LW\ ± ZKR�DUH�DW� WKH�HSLFHQWHU�RI� WKH�FRURQDYLUXV�
SDQGHPLF�LQ�WKH�8QLWHG�6WDWHV�

$ERXW�WKLV�SROO� 7KH�VXUYH\�KDG�D�FRQILGHQFH�LQWHUYDO�RI����������$OO�LQWHUYLHZV�ZHUH�FRQGXFWHG�YLD�ZHE�EDVHG�SDQHO��LQFOXGLQJ�����
RI�LQWHUYLHZV�FRQGXFWHG�YLD�PRELOH�GHYLFH� &DUH�KDV�EHHQ�WDNHQ�WR�HQVXUH�WKH�JHRJUDSKLF�DQG�GHPRJUDSKLF�GLYLVLRQV�RI�SXEOLF�VFKRRO
SDUHQWV DUH�SURSHUO\�UHSUHVHQWHG� )LIW\�HLJKW�SHUFHQW�RI� WKRVH� LQWHUYLHZHG�VDLG�WKHLU�FKLOG�UHFHLYHV�IUHH�RU�UHGXFHG�SULFH�EUHDNIDVW�
DQG�RU�OXQFK�DW�VFKRRO��DQG�����KDYH�D�KRXVHKROG�LQFRPH�RI�OHVV�WKDQ���������SHU�\HDU� ³6XEXUEV´�DUH�GHILQHG�DV�:HVWFKHVWHU��
1DVVDX��6XIIRON��5RFNODQG��2UDQJH�	�3XWQDP�&RXQWLHV��³8SVWDWH�&LWLHV´�LQFOXGHV�(ULH��0RQURH��2QRQGDJD��DQG�$OEDQ\�&RXQWLHV�
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