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)UHH� FRPSXOVRU\� EDVLF� HGXFDWLRQ� LV� JOREDOO\�
UHFRJQL]HG�DV�D�EDVLF�KXPDQ�ULJKW��8QLWHG�1D�
WLRQV�� ������� 7KLV� EDVLF� ULJKW� KDV� EHHQ� VXEVH�
TXHQWO\� HQVKULQHG� LQ� PDQ\� QDWLRQDO� FRQVWLWX�
WLRQV�DFURVV�WKH�ZRUOG�LQFOXGLQJ�WKH������*KD�
QD�&RQVWLWXWLRQ�� %DVLF� HGXFDWLRQ� LV� FRQVLGHUHG�
DV�WKH�IRXQGDWLRQ�IRU�KDUQHVVLQJ�D�SHUVRQ¶V�IXOO�

PHQWDO�DQG�SK\VLFDO�SRWHQWLDO�IRU�XSZDUGV�VRFLR
-HFRQRPLF�PRELOLW\��LQFUHDVHG�SURGXFWLYLW\�DQG�
LQYDULDEO\� D� SRWHQWLDO� IRU� SRYHUW\� UHGXFWLRQ�
�3DOPHU�� ������ 7UDQL� HW� DO�� ������ 81(6&2��
�������:LWK�WKDW�WKLV�SHUVSHFWLYH�LQ�PLQG��PDQ\�
QDWLRQV� KDYH� UHVSRQGHG� SRVLWLYHO\� WR� WKH� &RQ�
YHQWLRQ�RI�WKH�5LJKWV�RI�3HUVRQV�ZLWK�'LVDELOL�
WLHV� �������� WKH� 8QLWHG� 1DWLRQV� &RQYHQWLRQ�
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KWWS���G[�GRL�RUJ���������MXVW�Y��L��� 

.H\ZRUGV��%DVLF�VFKRROV��SK\VLFDO�HQYLURQPHQW��DFFHVV��SXSLOV�ZLWK�LPSDLUPHQWV��*KDQD� 

$%675$&7 
7KH�SDVVDJH�RI�WKH�QHHGHG�UHJXODWRU\�IUDPHZRUNV�LQ�*KDQD�UDLVHG�KRSHV�WKDW�WKH�SK\VLFDO�HQYL�
URQPHQW�LQ�HGXFDWLRQDO�LQVWLWXWLRQV�ZRXOG�EH�LPSURYHG�WR�PHHW�WKH�VSDWLDO�QHHGV�RI�SXSLOV�ZLWK�
LPSDLUPHQWV��$�VSDWLDO�DXGLW�ZDV�FRQGXFWHG�WR�HYDOXDWH�WKH�SK\VLFDO�FRQGLWLRQV�LQ�VHYHQ�RIILFLDOO\�
GHVLJQDWHG�LQFOXVLYH�EDVLF�VFKRROV�DQG�VHYHQ�PDLQVWUHDP�EDVLF�VFKRROV�ZKHUH�VXFK�SXSLOV�ZHUH�
HQUROOHG�LQ�WKH�&DSH�&RDVW�0XQLFLSDOLW\�RI�*KDQD��7KH�DXGLW�DVVHVVHG�WKH�OHYHOV�RI�FRPSOLDQFH�
ZLWK�WKH�UHFRPPHQGHG�XQLYHUVDO�GHVLJQ�SULQFLSOHV��)XUWKHUPRUH��TXHVWLRQQDLUHV�ZHUH�DGPLQLV�
WHUHG�WR�DOO�WKH����SXSLOV�ZLWK�UHVWULFWHG�PRELOLW\�HQUROOHG�LQ�ERWK�VFKRRO�VHWWLQJV�WR�H[SORUH�WKHLU�
H[SHULHQFHV�ZLWK�UHVSHFW�WR�SK\VLFDO�DFFHVV�DQG�VSDFH�XWLOL]DWLRQ��,Q-GHSWK�LQWHUYLHZV�ZHUH�FDU�
ULHG� RXW� ZLWK� RWKHU� SXUSRVLYHO\� VHOHFWHG� VWDNHKROGHUV� LQFOXGLQJ� KHDGWHDFKHUV� DQG� WHDFKHUV� WR�
IXUWKHU�H[SORUH�WKH�HPHUJLQJ�LVVXHV��&RQWUDU\�WR�H[SHFWDWLRQV�WKH�UHVXOWV�UHYHDOHG�PDQ\�GDQJHU�
RXV� REVWUXFWLRQV�� XQVXLWDEOH� WRLOHW� IDFLOLWLHV� DQG� RYHUFURZGHG� DQG� SRRUO\� VXUIDFHG� FODVVURRPV��
7KHVH� FRQGLWLRQV�REVWUXFWHG� WKH�PRYHPHQWV�RI� WKH� UHVSRQGHQWV� DQG� FRQVWUDLQHG� WKHLU� ULJKWV� WR�
HGXFDWLRQ��7KH�FRQFOXVLRQ�LV�WKDW�WKHUH�LV�WKH�QHHG�IRU�FROODERUDWLRQ�DPRQJ�WKH�VWDNHKROGHUV�LQ�
WKH�0XQLFLSDOLW\� WR�JR�EH\RQG� WKH� UHJXODWLRQV� WR�HQVXUH� WKH� UHWURILWWLQJ�RI� WKH� VFKRRO� HQYLURQ�
PHQWV��WKH�LPSURYHPHQW�RI�EDVLF�VFKRRO�IDFLOLWLHV�OLNH�WRLOHWV�DQG�FODVVURRPV�WR�HQKDQFH�SK\VLFDO�
DFFHVV�DQG�OHDUQLQJ�RXWFRPHV�RI�WKH�SXSLOV�� 
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 FULPLQDWRU\�DWWLWXGHV��FUHDWLQJ�ZHOFRPLQJ�FRP�
PXQLWLHV�� EXLOGLQJ� DQ� LQFOXVLYH� VRFLHW\� DQG�
DFKLHYLQJ� HGXFDWLRQ� IRU� DOO«´�81(6&2��
�����������PDQ\�GLVDEOHG�FKLOGUHQ�DUH�VWLOO�HGX�
FDWHG�LQ�VSHFLDO�VFKRROV�UDWKHU�WKDQ�LQ�LQFOXVLYH�
VFKRRO�HQYLURQPHQWV��.ODQJ�HW�DO��������� 
 
7KHVH�RXWFRPHV�UHIOHFW�WKH�VORZ�SDFH�RI�LPSOH�
PHQWDWLRQ� RI� YDULRXV� QDWLRQDO� OHJLVODWLRQV�
DLPHG� DW� FUHDWLQJ� HQDEOLQJ� HQYLURQPHQW� DQG�
PDLQVWUHDPLQJ�LPSDLUHG�SXSLOV�LQWR�HGXFDWLRQDO�
V\VWHPV��$V�D� UHVXOW��(O-6DDGDQL�DQG�0HWZDOO\�
������� KDYH� FRQFOXGHG� WKDW� GLVDELOLW\� �UDWKHU�
WKDQ�SRYHUW\��JHQGHU�DQG�VSDWLDO�ORFDWLRQ��LV�NH\�
WR�WKHLU�FKDQFHV�RI�EHLQJ�HQUROOHG�DQG�FRPSOHW�
LQJ� VFKRRO� ZKLFK� VHUYHV� DV� WKH� IRXQGDWLRQ� IRU�
VRFLR-HFRQRPLF� PRELOLW\�� +HQFH� DFFHVV� DQG�
HQMR\PHQW� RI� WKHLU� ULJKW� WR� HGXFDWLRQ� FDQ� UHVW�
RQ� PLFUR-VFDOH� SK\VLFDO� GHVLJQ� GLPHQVLRQV��
5HPRYLQJ� WKHVH� EDUULHUV� DQG� HPEUDFLQJ� LQFOX�
VLYHQHVV� LQ� HGXFDWLRQDO� HQYLURQPHQWV� ZKLFK�
UHVSRQGV� WR� GLYHUVLW\� RI� QHHGV� FRQWULEXWHV� WR�
LPSURYHG�DGXOW�OLYHOLKRRGV�DQG�UHGXFHG�VRFLHWDO�
LQHTXDOLWLHV��81'3��XQGDWHG�� 
 
7KLV� UHVHDUFK� IRFXVHG� RQ� PLFUR-VFDOH� SK\VLFDO�
GLPHQVLRQV�LQ�EDVLF�VFKRROV�WKDW�SURPRWH�LQFOX�
VLYHQHVV�ZLWK�SURIRXQG� HIIHFWV� RQ�SXSLOV¶� DELO�
LW\� WR� FRSH� DQG� LPSURYH�RQ� WKHLU� OHDUQLQJ�RXW�
FRPHV� �6XOHPDQ� DQG� +XVVDLQ�� ������ 7DQQHU��
�������$�EDUULHU-IUHH�DQG�VDIH�SK\VLFDO�HQYLURQ�
PHQW� LV� D� ILUVW� NH\� YLVLEOH� LQGLFDWRU� RI� VRFLR-
VSDWLDO�DQG�SHGDJRJLFDO� LQFOXVLRQ��DOORZLQJ� WKH�
HGXFDWLRQDO�V\VWHP�WR�SURYLGH�HTXDO�HGXFDWLRQDO�
RSSRUWXQLWLHV� WR� DOO� SXSLOV� LUUHVSHFWLYH� RI� GLVD�
ELOLWLHV��$FNDK--QU�DQG�'DQVR���������7KH�FRP�
SOH[� LQWHUDFWLRQV� EHWZHHQ� ERGLO\� DQG� VHQVRU\�
LPSDLUPHQWV� DQG� HQYLURQPHQWDO� FRQGLWLRQV�
KDYH�EHHQ� VXIILFLHQWO\� H[SORUHG� �1DDPL�� ������
0DVDOD� DQG� 3HWUHWWR�� ������ 81'(6$�� ������
&ODUNH� DQG� *HRUJH�� ������� 7KLV� VWXG\� EULQJV�
WRJHWKHU� WKHVH� LQVLJKWV� WR� H[SORUH� WKH� HIIHFW� RI�
VSDWLDO�DQG�VWUXFWXUDO�REVWDFOHV�LQ�EDVLF�VFKRROV�
XVLQJ�XQLYHUVDO�VWDQGDUG�GHVLJQV� 
 
'LVDELOLW\��YXOQHUDELOLW\�DQG�LQFOXVLYH�HGXFD�
WLRQ� 
'HVSLWH� WKH� FRQWULEXWLRQ� RI� FRQJHQLWDO� IDFWRUV��
GLVDELOLWLHV� ODUJHO\� HPDQDWH� IURP� SRRU� QXWUL�
WLRQ�� LQDGHTXDWH� DFFHVV� WR� PHGLFDO� FDUH�
�3DOPHU�� ������� DJHLQJ�� DFFLGHQWV�� SROLWLFDO�
LQVWDELOLWLHV��ZDUV�DQG�SRRU�OLYLQJ�DQG�ZRUNLQJ�

2ZXVX-$QVDK�DQG�$QQDQ �� 

$JDLQVW� 'LVFULPLQDWLRQ� LQ� (GXFDWLRQ� �������
DQG� WKH� 8QLWHG� 1DWLRQV� &RQYHQWLRQ� RQ� WKH�
5LJKWV�RI�WKH�&KLOG��������E\�SURYLGLQJ�FRQVWL�
WXWLRQDO�JXDUDQWHHV�DQG�HQDFWLQJ� VSHFLILF� OHJLV�
ODWLRQV�WR�SURYLGH�HGXFDWLRQDO�RSSRUWXQLWLHV�IRU�
FKLOGUHQ� H[SHULHQFLQJ� VXEVWDQWLDO� ORQJ-WHUP�
LPSDLUPHQWV��%LQHV�DQG�/HL���������7KLV�FDQ�EH�
VHHQ� LQ� PDQ\� VLWXDWLRQV� LQFOXGLQJ� WKH� $QWL-
'LVFULPLQDWLRQ� DQG� $FFHVVLELOLW\� $FW� RI� 1RU�
ZD\�� 1R�� ��� RI� ������ WKH� 0DOD\VLDQ� 3HUVRQV�
ZLWK�'LVDELOLW\�$FW������������� WKH�86�(GXFD�
WLRQ� IRU� $OO�+DQGLFDSSHG�&KLOGUHQ�$FW� �������
WKH� $XVWUDOLDQ�'LVDELOLW\� 6WDQGDUGV� IRU� (GXFD�
WLRQ�������DQG�WKH�.HQ\DQ�%DVLF�(GXFDWLRQ�$FW�
1R� ���� 5HYLVHG� �������� 0RUH� UHFHQWO\�� WKH�
81'3� 6XVWDLQDEOH� 'HYHORSPHQW� *RDOV� KDYH�
XUJHG�QDWLRQV�WR�EXLOG�SK\VLFDOO\�DFFHVVLEOH�DQG�
QRQ-GLVFULPLQDWRU\�HGXFDWLRQDO�IDFLOLWLHV�DQG�WR�
UHGXFH�LQHTXDOLW\�E\�SURPRWLQJ�VRFLR-HFRQRPLF�
DQG�VSDWLDO�LQFOXVLRQ� 

:KLOH� WKH�8QLWHG�1DWLRQV�DQG�QDWLRQDO� OHJLVOD�
WLRQV�KDYH�VLJQLILFDQWO\�FRQWULEXWHG�WR�LQFUHDVHG�
VFKRRO� HQUROPHQWV� RI� FKLOGUHQ� ZLWK� LPSDLU�
PHQWV�� PDQ\� DUH� VWLOO� UHIXVHG� DGPLVVLRQV� LQWR�
VFKRROV� �81'(6$�� ������� ZKLOH� WKRVH� ZKR�
DWWHQG� VFKRRO� RFFDVLRQDOO\� PLVV� FODVVHV� DQG�
H[SHULHQFH� KLJKHU� GURSRXW� UDWHV� �(O-6DDGDQL�
DQG�0HWZDOO\�� ������ %LQHV� DQG� /HL�� ������� $�
FRPPRQ�RXWFRPH�LV� WKDW�� MXVW�DERXW�KDOI�RI�DOO�
VXFK�FKLOGUHQ�DFWXDOO\�FRPSOHWH�SULPDU\�VFKRRO�
�81(6&2�� ������ DV� WKH\� DUH� XQDEOH� WR� FRSH�
GXH�WR�ILQDQFLDO�FRQVWUDLQWV��LQDSSURSULDWH�WUDQV�
SRUWDWLRQ� DQG� FRPPXQLFDWLRQ� LQIUDVWUXFWXUH�
�7UDQL� HW� DO�� ������� XQSURIHVVLRQDO� DWWLWXGHV�
H[KLELWHG� E\� VWDII� DQG� VWXGHQWV� DQG� XQVDIH�
VFKRRO� HQYLURQPHQWV� �;DED�� ������� HQGHPLF�
VXSHUVWLWLRQV� DERXW� GLVDELOLW\� �3DOPHU�� ������
DQG� GHELOLWDWLQJ� VLWH�� WRSRJUDSKLF� IHDWXUHV�� XQ�
IULHQGO\� VWUXFWXUDO� GHVLJQV� DQG� VSDWLDO� OD\RXWV�
ERWK� LQ� WKH� EXLOW� HQYLURQPHQW� DQG� LQ� VFKRROV�
�0XNKRSDGK\D\�DQG�0RVZHOD��������'RQRKXH�
DQG�%RUQPDQ��������'DQVR�HW�DO����������7KHVH�
PXOWLSOH� EDUULHUV� RIWHQ� GLVLQFHQWLYL]H� PDQ\�
IURP�HQUROOLQJ� LQ� VFKRRO��ZKLOH�PDQ\�ZKR�HQ�
UROO� GR� QRW� PDNH� VLJQLILFDQFH� SURJUHVV�
�'RQRKXH�DQG�%RUQPDQQ���������7KH�VLWXDWLRQ�
LV�FULWLFDO�LQ�UXUDO�DUHDV�ZKHUH�DERXW����SHU�FHQW�
RI� GLVDEOHG� SHUVRQV� QHYHU� DWWHQG� VFKRRO�
�81'(6$�� �������'HVSLWH� WKH� IDFW� WKDW� LQFOX�
VLYH�HGXFDWLRQ�ZDV�LQWURGXFHG�\HDUV�DJR�DV�WKH�
³«�� PRVW� HIIHFWLYH� PHDQV� RI� FRPEDWLQJ� GLV�
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FRQGLWLRQV��:+2��������:D]DNLOL�HW�DO��������
/DQJ� DQG� 8SDK�� ������� ,Q� VSLWH� RI� WKLV� IDFW��
GLVDELOLW\�LQ�PDQ\�FRXQWULHV�LQ�WKH�JOREDO�VRXWK�
LV� YDULRXVO\� SHUFHLYHG� DV� ³DQ� DFW� RI�
*RG´��5HWLHI�DQG�/HWãRVD���������DV�DQ�RPHQ��D�
PLVIRUWXQH�� D� FXUVH� RU� UHWULEXWLRQ� IURP� GHLWLHV�
�$GHWRUR�� ������ *KDQD� 6WDWLVWLFDO� 6HUYLFH��
������ RU� HYHQ� DV� D� GLVHDVH� �,GRO�� ������� 7KH�
GLVDEOHG� DUH� SHUFHLYHG� DV� OHVV� SURGXFWLYH� GH�
VSLWH�HYLGHQFH�VXJJHVWLQJ�RWKHUZLVH��+LQGOH�HW�
DO��� ������� $V� D� UHVXOW�� PDQ\� DUH� VRFLDOO\� DQG�
VSDWLDOO\�H[FOXGHG�DQG�FRQILQHG�WR�QLFKH�RFFX�
SDWLRQV� �:D]DNLOL� HW� DO��� ������ DQG� VR� KDYH�
OLPLWHG�DFFHVV�WR�VRFLR-HFRQRPLF�RSSRUWXQLWLHV�
�'KXQJDQD��������)XOWRQ�DQG�6DERUQLH���������
8QIRUWXQDWHO\��IDPLO\�V\VWHPV�WKDW�WUDGLWLRQDOO\�
VXSSRUWHG� WKH� GLVDEOHG� DUH� UDSLGO\� FKDQJLQJ�
GXH�WR�LQGLYLGXDOL]DWLRQ�DVVRFLDWHG�ZLWK�PLJUD�
WLRQ�DQG�XUEDQL]DWLRQ�DQG�WKH�LQFUHDVLQJ�SUHIHU�
HQFH� IRU� VLQJOH-IDPLO\� KRXVLQJ� �$J\HPDQ� HW�
DO���������2ZXVX-$QVDK�DQG�2¶&RQQRU���������
7KHVH� SHUFHSWLRQV� DQG� RXWFRPHV� FDOO� IRU� WKH�
QHHG�WR�VWUHQJWKHQ�WKHLU�HGXFDWLRQ�DQG�WUDLQLQJ�
DV� D� SDWKZD\� WR� IXOO� VRFLDO� LQFOXVLRQ� DQG� UH�
GXFHG�YXOQHUDELOLWLHV� 
 
$�FKLOG¶V�GHSHQGHQF\�RQ�DGXOWV�DQG� WKHLU�SHHU�
JURXSV� SRWHQWLDOO\� H[SRVHV� WKHP� WR� KLJKHU� GH�
JUHHV� RI� ULVNV� RI� DVVDXOWV�� EXOO\LQJ�� HPRWLRQDO�
DEXVH�DQG�QHJOHFW��DV�ZHOO�DV�IDOOV�DQG�LQMXULHV��
ZLWK�VLJQLILFDQW�ORQJ-WHUP�EHKDYLRUDO��SK\VLFDO�
DQG� PHQWDO� KHDOWK� LPSDFWV� �5DPLUH]� HW� DO���
������ )LQNHOKRU� DQG� ']LXED-/HDWKHUPDQ��
������� 8QIRUWXQDWHO\�� FKLOGUHQ� KDYH� OLPLWHG�
PHQWDO� DQG� SK\VLFDO� FDSDFLWLHV� WR� UHVLVW�� DGDSW�
WR�WKUHDWHQLQJ�HQYLURQPHQWV�DQG�FRSH�RU�UHFRY�
HU�IURP�WKHVH�DEXVHV��0DVWHQ��������)LQNHOKRU�
DQG�']LXED-/HDWKHUPDQ����������'LVDEOHG�FKLO�
GUHQ�ZKR� QRZ� FRQVWLWXWH� D� VLJQLILFDQW� SURSRU�
WLRQ� RI� WKH� ZRUOG¶V� GLVDEOHG� SRSXODWLRQ� �3HHN�
DQG�6WRXJK���������DUH�GRXEO\�H[SRVHG�WR�WKHVH�
KDUPV� DQG� SV\FKRVRFLDO� VWUHVV� SDUWLFXODUO\� LQ�
WKH� VFKRRO� HQYLURQPHQW�� ,PSURYHG� SK\VLFDO�
HQYLURQPHQW� DWWHQXDWHV� WKHVH� ULVNV� DQG� UHLQ�
IRUFHV�WKHLU�FDSDFLWLHV�WR�PDNH�VXEVWDQWLDO�SUR�
JUHVV� �'XUVWLQH�� HW�� DO�� ������� /DWH� LQWHUYHQ�
WLRQV� PD\� EH� PRUH� H[SHQVLYH� DQG� SRWHQWLDOO\�
IDLO�WR�DFKLHYH�WKH�GHVLUHG�RXWFRPHV�� 
 
,QFOXVLYH�HGXFDWLRQ�KDV�EHHQ� WRXWHG�DV�SURYLG�
LQJ� WKH� LQLWLDO� VHWWLQJ� IRU� JUHDWHU� DSSUHFLDWLRQ�
DQG�XQGHUVWDQGLQJ�RI�GLVDELOLW\�DQG�DGGUHVVLQJ� 

7KH�SK\VLFDO�VFKRRO�HQYLURQPHQW�DQG�SXSLOV�ZLWK�UHVWULFWHG�PRELOLW\��� �� 

VRFLDO� H[FOXVLRQ� �81(6&2�� ������� ,W� SUR�
PRWHV� GLYHUVLW\�� DFFHSWDQFH�� EHORQJLQJQHVV�
DQG� FROODERUDWLYH� UHODWLRQVKLSV� DQG� DLPV� DW�
GHOLYHULQJ�TXDOLW\� HGXFDWLRQ� EHVW� VXLWHG� WR� LQ�
GLYLGXDO� FRPSHWHQFLHV�� VNLOOV� DQG� DWWULEXWHV�
�5HHYHV�HW�DO����������,QFOXVLYH�VHWWLQJV�IDFLOL�
WDWH� VRFLR-VSDWLDO� LQWHUDFWLRQV� WKHUHE\� VHUYLQJ�
DV� WKH� IRXQGDWLRQ� IRU� EXLOGLQJ� FRKHVLYH�� KDU�
PRQLRXV�� LQFOXVLYH� DQG� SHDFHIXO� VRFLHWLHV�
�*UDX� DQG� *DUFtD-5DJD�� ������� 8QGHU� WKLV�
V\VWHP�� GLVDEOHG� FKLOGUHQ� DUH� SURYLGHG� ZLWK�
LQGLYLGXDOL]HG� FXUULFXODU�� DVVHVVPHQW� SURFH�
GXUHV� DQG� ORJLVWLFDO� DQG� FRPPXQLFDWLRQ� DQG�
YLVXDO�GHYLFHV� WKDW� ILW� WKHLU�XQLTXH�FKDUDFWHUV��
DELOLWLHV� DQG� LQWHUHVWV� LQ� ³UHJXODU´� VFKRROV���
7KH\� DUH� DEOH� WR� FRPSHWH� ZLWK� WKHLU� QRQ-
GLVDEOHG�FRXQWHUSDUWV�RQ�HTXDO�EDVLV�DQG�ERWK�
JURXSV�DXWRPDWLFDOO\�DGMXVW� WKHLU� FRPPXQLFD�
WLRQ� VNLOOV� DQG� LQWHUDFWLRQV� ZLWKRXW� EHLQJ�
SURPSWHG� �*XUDOQLFN� DQG�3DXO-�%URZQ�� ������
*XUDOQLFN�� ������� $V� D� UHVXOW�� GLVDEOHG� FKLO�
GUHQ� DUH�PRUH� OLNHO\� WR�GHYHORS�SRVLWLYH� VHOI-
LPDJHV��SHHU�DFFHSWDQFH�� DQG� LQFUHDVHG� VRFLDO�
LQWHUDFWLRQV�ZKLOH� LQGXFLQJ�FKDQJH� LQ�SHUFHS�
WLRQV� DQG� DWWLWXGHV� DPRQJ� WKH� QRQ-GLVDEOHG�
�5HHYHV�HW�DO���������2GRP�DQG�%DLOH\���������
+RZHYHU�� LQFOXVLRQ� LV� RQO\� HIIHFWLYH� GXULQJ�
WKHLU� IRUPDWLYH� \HDUV� DV� \RXQJHU� FKLOGUHQ� DUH�
PRUH� OLNHO\� WR� EH� UHFHSWLYH� RI� WKDW� LGHD� WKDQ�
WKHLU� ROGHU� FRXQWHUSDUWV� �6LSHUVWHLQ� HW� DO���
�������2QH�RI� WKH�PRVW� LPSRUWDQW�HDUO\� LQWHU�
YHQWLRQV� LV� LQFOXVLYH� HGXFDWLRQ� DW� WKH� EDVLF�
OHYHO��� 
 
'HVSLWH�WKH�RQJRLQJ�GHEDWHV�DERXW�WKH�EHQHILWV�
RI� LQFOXVLRQ� LQ� FRPPXQLW\� VFKRROV� YHUVXV�
WKRVH� SURYLGHG� E\� VSHFLDO� VFKRROV� �$OODQ� DQG�
%URZQ��������:HLQVWHLQ���������PDQ\�JRYHUQ�
PHQWV�KDYH�DGRSWHG�SROLFLHV�RI�LQFOXVLRQ��7KH�
VXFFHVV�RI�WKRVH�SROLFLHV�GHSHQGV�XSRQ�D�ZLGH�
DUUD\�RI�LQIOXHQFHV��EXW�RQH�SDUWLFXODU�FRQFHUQ�
LQYROYHV� WKH� SURYLVLRQ� RI� D� EDUULHU� IUHH� DQG�
VDIH�SK\VLFDO� HQYLURQPHQW��$V�$FNDK--QU� DQG�
'DQVR��������KDYH�QRWHG��D�XQLYHUVDOO\�DFFHV�
VLEOH�VFKRRO�HQYLURQPHQW�FDQ�IDFLOLWDWH�DFFHVV��
PDQHXYHUDELOLW\� DQG� VSDFH� XWLOL]DWLRQ� LQ� DQ�
LQGHSHQGHQW� DQG� VDIH� PDQQHU� DQG� VKRXOG�
WKHUHIRUH�EH� VHHQ�DV� WKH� IRXQGDWLRQ� IRU� VRFLR-
VSDWLDO�DQG�SHGDJRJLFDO�LQFOXVLRQ��7KDW�YLHZ�LV�
HQGRUVHG� E\� 81� �������� WKH� 81'(6$�
�XQGDWHG���DQG�WKH�81���������,QLWLDO�UHVHDUFK�
LQ�WKLV�DUHD�KDV�LQYROYHG�DQDO\VHV�RI�WKH�DPEL�
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HQFH� LQ� EXLOGLQJV� LQFOXGLQJ� OLJKWLQJ�� YHQWLOD�
WLRQ�� WHPSHUDWXUH� DQG�QRLVH� OHYHOV� �:HLQVWHLQ�
������� DQG� VDIHW\� FRQFHUQV� �;DED�� ������
0DORQH�DQG�7UDQWHU�DQG���������DORQJ�ZLWK�WKH�
VSDWLDO�SHUVSHFWLYHV�RI�SXSLOV�DQG�VWDII��$FNDK
--QU� DQG� 'DQVR� ������� +RZHYHU�� WKH� DFWXDO�
SK\VLFDO� DFFHVVLELOLW\� DQG� VHWWLQJV� LQ� EDVLF�
VFKRROV�KDYH�UHPDLQHG�ODUJHO\�XQGHU�H[SORUHG��
7KLV� UHVHDUFK�H[WHQGV� WKDW� LQVLJKW�E\�FDUU\LQJ�
RXW� PLFUR-OHYHO� DQDO\VLV� RQ� UHJXODUO\� XVHG�
VSDFHV� LQ� LQFOXVLYH� DQG� PDLQVWUHDP� SULPDU\�
VFKRROV�LQ�WKH�&DSH�&RDVW�0XQLFLSDOLW\��D�KLV�
WRULF�*KDQDLDQ� HGXFDWLRQDO� KXE��7KH� UHVHDUFK�
DFNQRZOHGJHV� WKDW� LQFOXVLRQ� JRHV� EH\RQG� WKH�
PHUH� LQWHJUDWLRQ�RI�SHUVRQV�ZLWK� LPSDLUPHQWV�
LQ�PDLQVWUHDP�VFKRROV��,W�XVHV�VWUXFWXUHG�DXGLW�
WR� DVVHVV� WKH� LQIOXHQFHV� RI� D� QXPEHU� RI� ORFDO�
VFDOH�VSDWLDO�SHUVSHFWLYHV�RQ�SK\VLFDO�DQG�PD�
QHXYHUDELOLW\� WR� GHWHUPLQH� FRPSOLDQFH� ZLWK�
XQLYHUVDO�DFFHVV�GHVLJQ�DQG�JRYHUQPHQW�SROLF\�
ZKLFK�DLP�DW�IXOO�LQFOXVLRQ�LQ�EDVLF�VFKRROV�� 
 
7KH�VWXG\�FRQWH[W� 
,Q�*KDQD�� IUHH�FRPSXOVRU\�EDVLF�HGXFDWLRQ�IRU�
DOO�FDQ�EH�WUDFHG�EDFN�WR������ZKHQ�WKH�(GXFD�
WLRQ�$FW� ��� �������ZDV�SDVVHG� WR�SURYLGH� WXL�
WLRQ-IUHH� EDVLF� HGXFDWLRQ� WR� HYHU\� FKLOG� ZKR�
DWWDLQHG� VL[-\HDUV�� 6LPLODUO\�� WKH� �����&RQVWL�
WXWLRQ� RI� *KDQD� �$UWLFOH� ���� 6HFWLRQ� ��� PDQ�
GDWHV�WKH�SURYLVLRQ�RI�XQLYHUVDO�IUHH�FRPSXOVR�
U\�EDVLF�HGXFDWLRQ���0RUH�VSHFLILFDOO\��WKH�3HU�
VRQV� ZLWK� 'LVDELOLW\� $FW� ����� �������
�VXEVHTXHQWO\� UHIHUUHG� WR� LQ� WKLV� SDSHU� DV� ³WKH�
'LVDELOLW\�$FW´�� XUJHV� WKH� JRYHUQPHQW� WR� SUR�
YLGH� IUHH� HGXFDWLRQ� IRU� FKLOGUHQ� ZLWK� GLVDELOL�
WLHV�� $UWLFOH� ��� RI� WKDW� DFW� IXUWKHU� XUJHV� WKH�
JRYHUQPHQW� WR� LGHQWLI\�� IXQG�DQG�HTXLS�VHOHFW�
HG�HGXFDWLRQDO� IDFLOLWLHV� LQ�HDFK�RI�WKH�WKHQ����
UHJLRQV� IRU� WKH� EHQHILW� RI� GLVDEOHG� FKLOGUHQ��
)XUWKHUPRUH�� WKH� *KDQD� (GXFDWLRQ� $FW�� ����
�������PDQGDWHV�0XQLFLSDOLWLHV� WR� DGGUHVV� WKH�
VSDWLDO�QHHGV�RI�DOO�JURXSV��SDUWLFXODUO\�FKLOGUHQ�
ZLWK�ORQJ-WHUP�LPSDLUPHQWV�� 
 
8QGHU�SUHVVXUH�IURP�WKH�*KDQD�6RFLHW\�IRU�WKH�
3K\VLFDOO\�'LVDEOHG�DQG� WKH�*KDQD�6RFLHW\� IRU�
WKH� %OLQG�� WKH� LQFOXVLYH� VFKRRO� FRQFHSW� ZDV�
SLORWHG� LQ� WKUHH� UHJLRQV� LQ� *KDQD� LQ� �����
�$JEHQ\HJD�� ������� EHIRUH� WKH� ODXQFK� RI� ERWK�
*KDQD� ,QFOXVLYH� (GXFDWLRQ� 3ROLF\� DQG� WKH�
6WDQGDUGV� DQG� *XLGHOLQHV� IRU� WKH� 3UDFWLFH� RI�
,QFOXVLYH� (GXFDWLRQ� LQ� *KDQD� LQ� ������ 7KH�

H[SHFWDWLRQ� ZDV� WKDW�� VFKRRO� HQYLURQPHQWV�
ZRXOG� EH� UHWURILWWHG� WR� FRPSO\� ZLWK� XQLYHUVDO�
GHVLJQ�SULQFLSOHV�IRU�IXOO�LQFOXVLRQ�DV�PDQGDWHG�
E\� WKH� SROLF\� DQG� JXLGHOLQHV�� 7KHUHIRUH�� WKH�
NH\� UHVHDUFK� TXHVWLRQ� LQ� WKLV� UHVHDUFK� LV� WKLV���
)LIWHHQ�\HDUV�DIWHU�WKH�SDVVDJH�RI� WKH�$FW��DQG�
ILYH� \HDUV� IROORZLQJ� WKH� ODXQFK� RI� JRYHUQPHQW�
SROLF\�DQG�WKH�VWDQGDUGV�IRU�DFFHVVLELOLW\��ZKDW�
SK\VLFDO� FKDQJHV� KDYH� RFFXUUHG� WR� SURPRWH�
VRFLR-VSDWLDO�LQFOXVLRQ�RI�SXSLOV�ZLWK�UHVWULFWHG�
PRELOLW\"���7KLV�TXHVWLRQ�LV�DGGUHVVHG�E\�DSSO\�
LQJ�DQ�HYDOXDWLRQ�WHFKQLTXH�WR�WKH�FRQGLWLRQV�LQ�
��� VFKRROV� LQ� WKH� &DSH� &RDVW� 0XQLFLSDOLW\��
*KDQD�� DORQJ� ZLWK� TXHVWLRQQDLUH� VXUYH\� DQG�
LQWHUYLHZV�ZLWK�SDUWLFLSDQWV�� 
 
$V�D�NH\�HGXFDWLRQDO�KXE��&DSH�&RDVW�SURYLGHV�
D� JRRG� ORFDWLRQ� WR� LQYHVWLJDWH� WKH� LVVXHV� VXU�
URXQGLQJ� WKH� LPSOHPHQWDWLRQ� RI� LQFOXVLYLW\� LQ�
LWV� EDVLF� VFKRROV�� 7DEOH� �� VKRZV� WKDW� WKH�
VFKRROV�XVHG�LQ�WKH�UHVHDUFK�VSDQ�WKH�IXOO�KLVWR�
U\�RI�WKH�VHWWOHPHQW�RI�&DSH�&RDVW�ZKLFK�EHJDQ�
DV� D� FRORQLDO� FLW\�� ZLWK� RQH� GDWHG� IURP� �����
ZKLOH� WKH� QHZHVW� VFKRRO� ZDV� FRQVWUXFWHG� LQ�
������ +RZHYHU�� VRPH� RI� WKH� PDLQVWUHDP�
VFKRROV� ZHUH� RQO\� UHFODVVLILHG� DV� LQFOXVLYH�
VFKRROV�LQ������SULRU�WR�WKH�SDVVDJH�RI�WKH�'LV�
DELOLW\�$FW��7KH�WDEOH�VKRZV�WKDW��VHYHUDO�\HDUV�
DIWHU� WKH� SURPXOJDWLRQ� RI� WKH� LQFOXVLYH� HGXFD�
WLRQ� SROLF\�� WKH� VWDQGDUG� JXLGHOLQHV� DQG� WKH�
'LVDELOLW\�$FW��WKH�VFKRROV�KDYH�QRW�EHHQ�UHKD�
ELOLWDWHG� DQG� UHWURILWWHG� WR� DFFRPPRGDWH� WKH�
VSDWLDO�QHHGV�RI�WKH�PRELOLW\�LPSDLUHG�� 
 
0(7+2'6 
7KLV�SDSHU�IRFXVHV�RQ�SXSLOV�H[SHULHQFLQJ�VLJ�
QLILFDQW� ORQJ-WHUP� SK\VLFDO� DQG� VHQVRU\� LP�
SDLUPHQWV�ZKRVH�PRELOLW\�SDWWHUQV��DFFHVV�DQG�
PDQHXYHUDELOLW\�DUH�DIIHFWHG�LQ�RQH�ZD\�RU�WKH�
RWKHU�E\�SK\VLFDO�REVWDFOHV��+HQFH�WKH�UHVHDUFK�
HYDOXDWHG� WKH� SK\VLFDO� FRQGLWLRQV� RI� WKH� UHJX�
ODUO\� XVHG� VSDFHV� LQFOXGLQJ� WKH� DSSURDFK�
URXWHV�� WKH� VFKRRO\DUGV�� FODVVURRPV� DQG� WRLOHW�
IDFLOLWLHV� ERWK� LQ� WKH� RIILFLDOO\� GHVLJQDWHG� LQ�
FOXVLYH�VFKRROV�DQG�LQ� WKH�PDLQVWUHDP�VFKRROV�
ZKHUH� SXSLOV� ZLWK� UHVWULFWHG� PRELOLW\� ZHUH�
HQUROOHG�� ,W� DOVR� H[SORUHG� FRQFHUQV� UDLVHG� E\�
WKH� SXSLOV� WKHPVHOYHV� DV� ZHOO� DV� WKH� SHUVSHF�
WLYHV� RI� KHDG� WHDFKHUV� DQG� WHDFKHUV� LQ� WKH� VH�
OHFWHG�VFKRROV��� 
 
$IWHU� HWKLFDO� FOHDUDQFH� ZDV� JUDQWHG�� D� OLVW� RI� 

2ZXVX-$QVDK�DQG�$QQDQ 
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VHYHQ� RIILFLDOO\� GHVLJQDWHG� ³LQFOXVLYH� VFKRROV´�
DQG� VHYHQ�QRQ-LQFOXVLYH� VFKRROV� �ZKHUH�SXSLOV�
ZLWK� UHVWULFWHG� PRELOLW\� ZHUH� HQUROOHG�� ZHUH�
REWDLQHG� IURP� WKH� RIILFHV� RI� WKH� 0LQLVWU\� RI�
(GXFDWLRQ� LQ�&DSH�&RDVW��7KH�HYDOXDWLRQ� WHFK�
QLTXH�LQYROYHG�DVVHVVLQJ�FRPSOLDQFH�ZLWK�XQL�
YHUVDO� GHVLJQ� SULQFLSOHV� DV� PDQGDWHG� E\� WKH�
3HUVRQV� ZLWK� 'LVDELOLW\� $FW� ������� DQG� WKH�
6WDQGDUGV�DQG�*XLGHOLQHV�IRU�3UDFWLFH�LQ�,QFOX�
VLYH�6FKRROV�LQ�*KDQD��KHUHDIWHU��UHIHUUHG�WR�DV�
³*KDQD� 6WDQGDUGV´�� $OO� VFKRROV� ZHUH� DFFRP�
PRGDWHG�LQ�VLQJOH�VWRU\�EXLOGLQJV��WKHUHIRUH��WKH�
DXGLWV� ZHUH� OLPLWHG� WR� RQO\� KRUL]RQWDO� FLUFXOD�
WLRQ��:LWK�WKH�DLG�RI�QRWHERRNV�DQG�WDSH�PHDV�
XUH�� WKH� SK\VLFDO� FRQGLWLRQV� ZHUH� REVHUYHG��
PHDVXUHG��GRFXPHQWHG�DQG�UHVXOWV�SUHVHQWHG�LQ�
WDEXODU� IRUP�� %DVHG� RQ� LQIRUPDWLRQ� JOHDQHG�
IURP� WKHVH� DXGLWV�� TXHVWLRQQDLUHV� ZHUH� GHYHO�
RSHG�DQG�DGPLQLVWHUHG� WR�DOO����SXSLOV� ����SX�
SLOV�ZLWK�UHVWULFWHG�PRELOLW\�HQUROOHG�LQ�WKH�VHY�
HQ� LQFOXVLYH� VFKRROV� DV� ZHOO� DV� ��� HQUROOHG� 
LQ� QRQ-LQFOXVLYH� VFKRROV��� 7KH� TXHVWLRQV� ZHUH� 

FHQWHUHG�RQ�WKH�VSDWLDO�DQG�VWUXFWXUDO�REVWDFOHV�
HQFRXQWHUHG�LQ�WKH�IUHTXHQWO\�XVHG�VSDFHV��7KH�
VXUYH\�UHVSRQVHV�ZHUH�FRGHG��DQDO\]HG�DQG�WKH�
UHVXOWV� SUHVHQWHG� LQ� WDEOHV�� )LQDOO\�� LQ-GHSWK�
LQWHUYLHZV� ZHUH� FDUULHG� RXW� ZLWK� ILYH� SXUSRV�
LYHO\� VHOHFWHG� SXSLOV� ZLWK� UHVWULFWHG� PRELOLW\��
ILYH� WHDFKLQJ� VWDII�� DV� ZHOO� DV� DOO� WKH� ��� KHDG�
WHDFKHUV�WR�IXUWKHU�H[SORUH�WKH�LVVXHV�HPHUJLQJ�
IURP� WKH� ILHOG� DXGLWV� DQG� WKH� VXUYH\�� 7KHVH�
LQWHUYLHZV�ZHUH�UHFRUGHG��WUDQVFULEHG�DQG�DQD�
O\]HG�LQ�WKHPHV�DQG�SUHVHQWHG�DV�QDUUDWLYHV�� 
 
5(68/76�� 
%HIRUH�UHSRUWLQJ�WKH�ILQGLQJV��LW�LV�LPSRUWDQW�WR�
HVWDEOLVK� WKH� EDFNJURXQG� LQIRUPDWLRQ� RI� WKH�
SULPDU\� UHVSRQGHQWV�� 7KH� VSDWLDO� LVVXHV� RI� WKH�
UHVHDUFK�ZLOO�EH�IHOW�WR�D�JUHDWHU�RU�OHVVHU�H[WHQW�
GHSHQGLQJ� XSRQ� WKH� QDWXUH� RI� GLVDELOLW\� RI� WKH�
UHVSRQGHQWV�� � )RU� H[DPSOH�� WKH� H[SHULHQFHV� RI�
WKH�EOLQG�ZKR�PRVWO\� XVH� QDYLJDWLRQDO� GHYLFHV� 
PD\�VLJQLILFDQWO\�GLIIHU�IURP�WKRVH�ZLWK�YLVLRQ�
LPSDLUPHQWV�ZKR�VHH� REMHFWV�ZLWKLQ� D�IHZ�IHHW� 

7DEOH����$JHV�DQG�FRQGLWLRQV�RI�EXLOGLQJV�LQ�LQFOXVLYH�DQG�QRQ-LQFOXVLYH�VFKRROV�LQ�VXUYH\ 

   ,QFOXVLYH�VFKRROV <HDU�(VWDEOLVKHG 5HKDELOLWDWLRQ�RI�
ROG�EORFNV 

$GGLWLRQDO�EORFNV� 
FRQVWUXFWHG 

� 3HGX�µ$¶ ���� 1R 1R 
� 3HGX�µ%¶ ���� 1R 1R 
� 3KLOLS�4XDFRH�%R\V�- ���� 1R 1R 

� *KDQD�1DWLRQDO�%DVLF ���� 1R 1R 

� &KULVW�&KXUFK�$QJOLFDQ ���� 1R 1R 

� $ERRP�0HWKRGLVW ���� 1R 1R 

� $�0�(��=LRQ ���� 1R 1R 
  1RQ-LQFOXVLYH�VFKRROV       

� 6W�/DZUHQFH�&DWKROLF�
%DVLF 

���� 1R <HV 

� 6W�$QWKRQ\¶V�$QJOLFDQ�
%DVLF 

���� 1R 1R 

� $\LIXD�6W��0DU\¶V�%DVLF ���� 1R 1R 

� .DNXPGR�%DVLF ���� 1R <HV 

� $QWHP�%DVLF ���� 1R 1R 
� (IXWX�0�$�%DVLF ���� 1R 1R 

� (�-�3�%URZQ�%DVLF ���� 1R 1R 

6RXUFH��)LHOG�6XUYH\������ 
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DZD\�� 7KHUHIRUH�� WKH� UHVSRQGHQWV� ZHUH� DJJUH�
JDWHG� LQWR� LPSDLUPHQW� W\SHV� LQ�RUGHU� WR�XQGHU�
VWDQG� WKHLU� UHVSRQVH� WR� WKH� GHVLJQ� RI� WKHLU�
VFKRRO� HQYLURQPHQW� �VHH�7DEOH� ���� 3XSLOV�ZLWK�
PXOWLSOH� FR-PRUELGLWLHV� DUH� JHQHUDOO\� HGXFDWHG�
LQ� VSHFLDO� VFKRROV� RU� LQ� FKLOGUHQ¶V� KRPHV�
�$YRNH��������DQG�VR�ZHUH�QRW�IRXQG�LQ�DQ\�RI�
WKH�VFKRROV�VWXGLHG��+RZHYHU��LW�LV�HQWLUHO\�SRV�
VLEOH� WKDW� XQGLDJQRVHG� FR-PRUELGLWLHV� VWLOO� H[�
LVWHG� DPRQJ� WKH� UHVSRQGHQWV� EXW�ZHUH�QRW� SDUW�
RI�WKH�GDWD�SURYLGHG�IRU�WKH�UHVHDUFK� 
 
$FFRUGLQJ� WR� WKH� *KDQD� 6WDWLVWLFDO� 6HUYLFH�
��������SHUVRQV�ZLWK�LPSDLUPHQWV�DFFRXQWHG�IRU�
OHVV�WKDQ�RQH�SHUFHQW�RI�WKH�WRWDO�VWXGHQW�SRSX�
ODWLRQ� WKH� &DSH� &RDVW� 0XQLFLSDOLW\�� ZLWK� WKH�
SURSRUWLRQ� RI� IHPDOHV� VOLJKWO\� KLJKHU� WKDQ�
PDOHV�� DQG� EOLQGQHVV� EHLQJ� WKH�PRVW� SUHGRPL-� 

6RXUFH��)LHOGZRUN��$SULO����� 

   

  

3K\VLFDO 9LVLRQ $WWHQWLRQ�
GHILFLHQF\ 

+HDULQJ $XWLVP %OLQG 6SHHFK 7RWDO 

,QFOXVLYH�VFKRROV 
$JHV 6H[                 
�-� 0DOH     � �       � 

)HPDOH         
�-�� 0DOH  �      ��� 
 )HPDOH    �    ��� 
��-�� 0DOH � �   � ���  ��� 
 )HPDOH      ���  ��� 
��� 0DOH �     ��  �� 
 )HPDOH �     ���  ��� 
 7RWDO � ���� ������ ����� ����� ���  �� 
1RQ-LQFOXVLYH�VFKRROV 
�-� 0DOH         
 )HPDOH    �    � 
�-�� 0DOH  � �     � 
 )HPDOH    �   � � 
��-�� 0DOH � �   �   � 
 )HPDOH �       � 
��� 0DOH �       � 
 )HPDOH         
 7RWDO ����� ���� ����� ����� ����� ��� ������ ��� 
 *UDQG�

7RWDO 
������ 
������ 

����� 
����� 

������ 
������ 

������ 
������ 

������ 
������ 

����
������ 

������ 
������ 

����
����� 

DQW��&RQVLVWHQW�ZLWK�WKDW�LQIRUPDWLRQ��WKH�EOLQG�
FRQVWLWXWHG� WKH� ODUJHVW� SURSRUWLRQ� RI� WKH� UH�
VSRQGHQWV��IROORZHG�E\�WKH�SK\VLFDOO\�LPSDLUHG�
�VHH�7DEOH����� 
 
7KH� UHVSRQGHQWV� ZHUH� SUHGRPLQDQWO\� PDOHV�
GHVSLWH� WKH� IDFW� WKDW� IHPDOHV� RXW-QXPEHUHG�
PDOHV�LQ� WKH�JHQHUDO�SRSXODWLRQ��*KDQD�6WDWLV�
WLFDO�6WXGLHV���������5HVHDUFK�VXJJHVWV�WKDW�WKH�
OLNHOLKRRG� RI� D� GLVDEOHG� FKLOG� JRLQJ� WR� VFKRRO�
ODUJHO\� GHSHQGV� RQ� WKHLU� JHQGHU�� JHRJUDSKLF�
ORFDWLRQ�� VRFLR-HFRQRPLF� EDFNJURXQGV� DQG�
FXOWXUDO� YDOXHV� �VHH� (O-6DDGDQL� DQG�0HWZDOO\��
������1DDPL�HW�DO���������'KXQJDQD���������,W�
LV� WKHUHIRUH� SRVVLEOH� WKDW� PDQ\� GLVDEOHG� JLUOV�
ZHUH�QRW�HQUROOHG� LQ�VFKRROV� IRU�RQH�UHDVRQ�RU�
WKH� ORFDWLRQ�� VRFLR-HFRQRPLF� EDFNJURXQGV� DQG�
FXOWXUDO� YDOXHV� �VHH� (O-6DDGDQL� DQG�0HWZDOO\�� 

7DEOH����'LVDELOLW\�E\�DJH�DQG�VH[�LQ�LQFOXVLYH�DQG�QRQ-LQFOXVLYH�VFKRROV 
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1DWLRQDO�%DVLF�6FKRRO��+RZHYHU�� WKH�UHVW�ZHUH�
IDLUO\�GLVWULEXWHG�DFURVV�WKH����EDVLF�VFKRROV�DV�
WKH\� GLG� QRW� UHTXLUH� VSHFLDOL]HG� WHDFKHUV� DQG�
VSHFLILF�ORJLVWLFDO�VXSSRUW�WR�SXUVXH�WKHLU�HGXFD�
WLRQDO�FDUULHUV��VHH�7DEOH����� 
 
$VVHVVPHQW�RI�WKH�SK\VLFDO�HQYLURQPHQW�� 
7KLV�VHFWLRQ�SUHVHQWV�DQG�DQDO\]HV�WKH�UHVXOWV�RI�
WKH�DVVHVVPHQW�RI�WKH�OHYHOV�RI�FRPSOLDQFH�ZLWK�
XQLYHUVDO� DFFHVV� DQG� XWLOL]DWLRQ� VWDQGDUGV� DV�
PDQGDWHG� E\� WKH�'LVDELOLW\� $FW� DQG� XQGHU� WKH�
*KDQD�VWDQGDUGV��WKH�HPSKDVLV�ZDV�RQ�UHJXODU�
O\-XVHG� VSDFHV� LQFOXGLQJ� DSSURDFK� URXWHV��
VFKRRO� \DUGV�� FODVVURRPV�� YHUDQGDV� DQG� WRLOHW�
IDFLOLWLHV�� 
 
$SSURDFK�URXWHV�DQG�HQWUDQFHV 
7KH�DVVHVVPHQW�RI�DSSURDFK�URXWHV�LQYROYHG�WKH� 

������1DDPL�HW�DO���������'KXQJDQD��������� ,W�
LV� WKHUHIRUH� SRVVLEOH� WKDW� PDQ\� GLVDEOHG� JLUOV�
ZHUH�QRW�HQUROOHG� LQ� VFKRROV� IRU�RQH� UHDVRQ�RU�
WKH� RWKHU�� $IWHUDOO�� 'KXQJDQD� ������� UHSRUWHG�
WKDW� GLVDEOHG� IHPDOHV� LQ� 1HSDO� ZHUH� ODUJHO\�
GHQLHG� DFFHVV� WR� HGXFDWLRQ� DQG� HVVHQWLDO� VHU�
YLFHV� GXH� WR� SDWULDUFKDO� WHQGHQFLHV�� 7KLV� RXW�
FRPH�KDV�ZLGHU�LPSOLFDWLRQV�IRU�GLVDELOLW\�SROL�
F\� DQG� VRFLDO� LQFOXVLRQ� DV� VWXGLHV� VXJJHVW� WKDW�
GLVDEOHG� IHPDOHV� DUH� PRUH� OLNHO\� WR� EH� XQHP�
SOR\HG� DQG� SRRUHU� DQG� WKHUHIRUH� HQFRXQWHU�
PRUH� SUREOHPV� WKDQ� WKHLU� PDOH� FRXQWHUSDUWV�
�VHH� 'KXQJDQD�� ������ )XOWRQ� DQG� 6DERUQLH��
������� 
 
7KH� SXSLOV� H[SHULHQFLQJ� EOLQGQHVV� ZHUH� SUHYL�
RXVO\� HQUROOHG� LQ� WKH�%OLQG�8QLW� RI� WKH�6FKRRO�
IRU�WKH�'HDI�EXW�ZHUH�ODWHU�WUDQVIHUUHG�WR�*KDQD� 

 

    3K\VLFDO 9LVLRQ $WWHQWLRQ�
GHILFLHQF\ 

+HDULQJ $XWLVP %OLQG 6SHHFK 7RWDO 

,QFOXVLYH�VFKRROV 
� 3HGX�µ$¶    �    ����� 
� 3HGX�µ%¶  � �     ������ 
� 3KLOLS�4��

%R\V 
�       ������� 

� $ERRP�
0HWK� 

�   �    ������� 

� &KULVW�
&KXUFK�$QJ� 

 �   �   ������� 

� $�0�(�=LRQ �   �    ������� 
� *KDQD�1D�

WLRQDO 
     ��  ������� 

  7RWDO �������� ������� ������� ������ ������� ���
������ 

� �������� 

1RQ-,QFOXVLYH 
� (�-�3�%URZQ   �  �   �������� 
� (IXWX�%DVLF    �    ������� 
� $QWHP�%DVLF  �   �   �������� 
� 6W��/DZUHQFH�

&DWK� 
�       ������� 

� $\LIXD�6W��
0DU\
V 

      � ������� 

� 6W��$QWKR�
Q\
V�$QJ� 

�   �    �������� 

� .DNXPGR�
%DVLF 

� �      �������� 

  7RWDO �������� �������� ������� �������� �������� � ������� �������� 

7DEOH����(QUROPHQW�DQG�LPSDLUPHQW�W\SHV�LQ�LQFOXVLYH�DQG�QRQ-LQFOXVLYH�
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2ZXVX-$QVDK�DQG�$QQDQ �� 

VORSH�� ZLGWK��VXUIDFLQJ� DQG� SUHVHQFH� RU� DE�
VHQFH� RI� SK\VLFDO� REVWUXFWLRQV�� 7KH� *KDQD�
6WDQGDUGV� �S�� ��� UHFRPPHQGV� D� ORQJLWXGLQDO�
ZDON� JUDGLHQW� RI� �� WR� �� SHUFHQW� DQG� LQGLFDWHV�
WKDW�� 
 
�$OO� HQWUDQFH� SDWKV�VLGHZDONV� DQG�RU� ZDON�
ZD\V� VKDOO� EH� VPRRWK�� GHYRLG� RI� QRQ-VOLS�
PDWHULDOV�DQG�VKDOO�KDYH�D�ILUP�OHYHO�VXUIDFH�
VXLWDEOH� IRU�ZDONLQJ� DQG�ZKHHOLQJ�� ,W� LV� LP�
SRUWDQW� WR� QRWH� WKDW� LUUHJXODU� VXUIDFHV� OLNH�
FREEOH� VWRQHV�� FRDUVHO\� H[SRVHG� DJJUHJDWH�
FRQFUHWH�� EULFNV� HWF�� RIWHQ� FDXVH� EXPS\�
ULGHV�� 
 

$V�LQGLFDWHG�LQ�7DEOH����WKH�DSSURDFK�URXWHV�RI�
WKH� VFKRROV�ZHUH� JHQHUDOO\� XQSDYHG�� WKHUHIRUH�
WKH� UHFRPPHQGHG� VDIHW\� PHDVXUHV� VXFK� DV�
VSHHG� UDPSV� DQG� ]HEUD� FURVVLQJV� DQG� WUDIILF�
OLJKWV� FRXOG� QRW� EH� LQVWDOOHG�� 7KH� VLWH� LQVSHF�
WLRQV� UHYHDOHG� WKDW� WKH� HGJHV� RI� WKH� DSSURDFK�
URXWHV�KDG�EHHQ�WDNHQ�RYHU�E\�WHPSRUDU\�VWUXF�
WXUHV�RI�DOO�NLQGV��VRPH�XVHG�IRU�UHWDLO�DFWLYLW\��
DV�ZHOO� DV� IRU�ZRRG�� IXUQLWXUH��PDFKLQHU\� DQG�
EURNHQ-GRZQ� YHKLFOHV�� 7KH� DSSURDFK� URXWH� WR�
WKH�*KDQD�1DWLRQDO�%DVLF�6FKRRO�LQ�SDUWLFXODU�� 

ZKHUH� DOO� WKH� EOLQG� SXSLOV�ZHUH� HQUROOHG��ZDV�
VWHHS� �PRUH� WKDQ� WKH� UHFRPPHQGHG� �� SHUFHQW�
JUDGLHQW�� DQG� ZHUH� OLWWHUHG� ZLWK� IXOO� RI� ERXO�
GHUV�� � 7KHVH� REVWUXFWLRQV� LPSHGHG� PRELOLW\�
DQG� KHLJKWHQHG� VDIHW\� FRQFHUQV� DPRQJ� WKH�
SXSLOV�� SDUWLFXODUO\� XVHUV� RI� FUXWFKHV�� ZKHHO�
FKDLUV�DQG�RWKHU�PRELOLW\�GHYLFHV��7KLV�ILQGLQJ�
GHPRQVWUDWHV� D� PLVPDWFK� EHWZHHQ� LQWHQVLRQV�
RI�VRFLDO� LQFOXVLRQ� LQ� WKH� LQFOXVLYH�SROLF\�DQG�
WKH�DFWXDO�SK\VLFDO�RXWFRPHV�LQ�WKH�VFKRROV� 
 
$XGLWV�RI�WKH�VFKRRO�\DUGV� 
(QKDQFHG�ODQGVFDSHV�QRW�RQO\�IRVWHU�DSSUHFLD�
WLRQ� RI� QDWXUDO� HQYLURQPHQW� DQG� OHDUQLQJ� RXW�
FRPHV� �$OL�HW�DO����������EXW�DOVR�SURYLGH�RS�
SRUWXQLWLHV� IRU� HQMR\PHQW� DQG� SHDFHIXO� FR-
H[LVWHQFH� WKURXJK� VRFLR-VSDWLDO� LQWHUDFWLRQ�
�*UDX� DQG�*DUFtD-5DJD�� �������7\SLFDOO\�� WKH�
LPSDLUHG� KDYH� OLPLWHG� DFFHVV� WR� OHLVXUH� DQG�
JDPHV�DQG�JUHDWHU�H[SRVXUHV� WR� IDOOV� UHVXOWLQJ�
LQ� LQMXULHV� �5DPLUH]� HW� DO��� ������� 7KHUHIRUH��
ZHOO-GHVLJQHG� H[WHULRU� VSDFHV� LQ� VFKRROV� QRW�
RQO\�LPSURYH�SK\VLFDO�ILWQHVV�EXW�DOVR�SURYLGH�
RSSRUWXQLWLHV� IRU� VRFLR-VSDWLDO� LQWHUDFWLRQV� IRU�
FROODERUDWLRQ�� VKDULQJ�� PXWXDO� OHDUQLQJ�
�<DQW]L�� ������� ,Q� OLHX� RI� WKHVH� FRQFHUQV�� 

)LHOG�6XUYH\������ 

   ,QFOXVLYH�VFKRROV 6ORSH :LGWK�
�PHWHUV� 

6XUIDFLQJ �������2EVWUXFWLRQ 

  ,QFOXVLYH�VFKRROV   
� 3HGX�µ$¶ /HYHO �� *UDVV�DQG�VDQG 1R 
� 3HGX�µ%¶ /HYHO �� *UDVV�DQG�VDQG 1R 
� 3KLOLS�4XDFRH�%R\V /HYHO � 6DQG\ 1R 
� *KDQD�1DWLRQDO�%DVLF�6FK 6WHHS � *UDYHO�DQG�FOD\ <HV 
� &KULVW�&KXUFK�$QJOLFDQ /HYHO �� *UDVV�DQG�VDQG 1R 
� $ERRP�0HWKRGLVW 6WHHS � *UDYHO�DQG�VDQG 1R 
� $�0�(��=LRQ /HYHO �� 6DQG\ <HV 
1RQ-LQFOXVLYH�VFKRROV 
� 6W�/DZUHQFH�&DWKROLF�%DVLF /HYHO � 6DQG <HV 
� 6W�$QWKRQ\¶V�$QJOLFDQ�

%DVLF 
*HQWOH �� *UDYHO�DQG�VDQG 1R 

� $\LIXD�6W��0DU\¶V�%DVLF /HYHO � *UDVV�DQG�VDQG <HV 
� .DNXPGR�%DVLF /HYHO � 6DQG 1R 
� $QWHP�%DVLF /HYHO �� 6DQG 1R 
� (IXWX�%DVLF /HYHO �� *UDVV�DQG�VDQG 1R 
� (�-�3�%URZQ�%DVLF 6WHHS � *UDYHO�DQG�VDQG 1R 

7DEOH����$SSURDFK�URXWH�RI�LQFOXVLYH�DQG�QRQ-LQFOXVLYH�VFKRROV 
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WKH�*KDQD�6WDQGDUGV��VHFWLRQ����VWDWHV�� 
 
³«HYHU\� VFKRRO� FRPSRXQG� VKDOO� EH� ZHOO�
PDLQWDLQHG�� DQG� IUHH� IURP� DQ\� REVWDFOHV�
VXFK� DV� SRRUO\� DOLJQHG� KHGJHV�� WUHH� WUXQNV��
DQG�RSHQ�JXWWHUV��:KHUH�WKHUH�DUH�ERXOGHUV�
RU�SLHFHV�RI�URFNV�WKH�DUHD�VKDOO�EH�VHFXUHG�
ZLWK� VDIHW\� IHQFH�� 7KHUH� VKDOO� EH� ZDONZD\V�
DQG�SDYHPHQWV�WR�DOO�VFKRROV´� 

 
6LPLODUO\�� WKH� 81'3¶V� 6XVWDLQDEOH� 'HYHORS�
PHQW�*RDO�����7DUJHW����XUJHV�QDWLRQV�³WR�SUR�
YLGH� XQLYHUVDO� DFFHVV� WR� VDIH�� LQFOXVLYH� DQG�
DFFHVVLEOH�� JUHHQ� DQG� SXEOLF� VSDFHV´�� +HQFH�
WKH� DQDO\VLV� RI� WKH� VFKRRO� \DUGV� IRFXVHG� RQ�
JUHHQ� VSDFHV�� SDYHPHQWV� OLQNLQJ� VFKRRO�
EORFNV��SOD\LQJ�JURXQGV�DQG�VDIHW\�PHDVXUHV� 
 
7KH�VWXG\�UHYHDOHG�WKDW��ZLWK�WKH�H[FHSWLRQ�RI�
WZR� LQFOXVLYH� VFKRROV� �*KDQD� 1DWLRQDO� DQG�
$ERRP� 0HWKRGLVW�� DQG� DQRWKHU� PDLQVWUHDP�
VFKRRO��(�-�3�%URZQ��� WKHUH�ZHUH�QR�LQWHUFRQ�
QHFWHG�ZDONLQJ�SDYHPHQWV�EHWZHHQ�EXLOGLQJV��
KHQFH� FUHDWLQJ� GLIILFXOWLHV� LQ� WHUPV� RI� PRYH�
PHQWV� DQG� PDQHXYHUDELOLW\� IRU� WKH� PRELOLW\�
LPSDLUHG�� ,Q� PRVW� FDVHV�� WKH� H[LVWLQJ� JUHHQ�
VSDFHV� ZHUH� OLPLWHG� WR� VFKRRO� IRRWEDOO� DQG�
QHWEDOO� ILHOGV� ZKLFK� ZHUH� HLWKHU� VDQGZLFKHG�
EHWZHHQ� FODVVURRP� EORFNV� RU� ORFDWHG� IXUWKHU�
RXW�RQ� WKH�SHULSKHU\��6LWH� LQVSHFWLRQV� VKRZHG�
WKDW� WDFWLOH� PDWV� ZKLFK� DUH� XVHG� WR� LQGLFDWH�
HQGV� DQG� EHJLQQLQJV� RI� ZDONZD\V� DQG� IXUQL�
WXUH� IRU� UHVWLQJ� DQG� OHLVXUH�ZHUH� DEVHQW� LQ� DOO�
VFKRROV��0RUH�VLJQLILFDQWO\��WKH�\DUGV�RI�*KD�
QD� 1DWLRQDO� �ZKHUH� WKH� EOLQG� VWXGHQWV� ZHUH�
IRXQG�DQG�WKH�$ERRP�0HWKRGLVW��DOVR�D�GHVLJ�
QDWHG� LQFOXVLYH� VFKRRO�� ZHUH� ERWK� FKDUDFWHU�
L]HG� E\� URFN\� DQG� KLOO\� VXUIDFHV�� 6LPLODUO\��
EXLOGLQJ�PDWHULDOV�FRQVLVWLQJ�RI�VDQG��JUDYHOV��
ZRRG� DQG� LURQ� URGV� IRU� RQJRLQJ� FRQVWUXFWLRQ�
ZRUNV�ZHUH�VWRUHG�LQ�WKH�\DUGV�RI�6W�/DZUHQFH�
%DVLF� 6FKRRO� ZLWKRXW� FDXWLRQDU\� VLJQV� DQG�
SURWHFWLYH� PHFKDQLVPV�� ,Q� DGGLWLRQ�� SDUWV� RI�
WKH� VFKRRO� \DUGV� LQ�$\LIXD� 6W��0DU\¶V�$QJOL�
FDQ�KDG�EHHQ�WDNHQ�RYHU�E\�FDUSHQWHUV�IRU�WKH�
GLVSOD\� RI� WKHLU� IXUQLWXUH�� 7KHVH� XQSDYHG�
\DUGV�� ODFN� RI� LQWHUFRQQHFWHG� ZDONLQJ� SDYH�
PHQWV�� OLPLWHG� ODQGVFDSLQJ� DQG� REVWUXFWLYH�
\DUGV�OLPLWHG�WKH�RSSRUWXQLWLHV�IRU�OHLVXUH�DQG�
VR� PDQ\� LPSDLUHG� SXSLOV� ZHUH� PRVWO\� FRQ�
ILQHG� WR� WKHLU� FODVVURRPV� GXULQJ� EUHDNV� WR�
DYRLG�IDOOV�DQG�LQMXULHV� 

$XGLWV�RI�FODVVURRPV� 
&ODVVURRP�VHWWLQJV�KDYH�SRWHQWLDO�LQIOXHQFHV�RQ�
PRYHPHQWV��PDQHXYHUDELOLW\� DQG� OHDUQLQJ�RXW�
FRPHV� �6RXNXS� HW� DO��� ������� ,W� ZDV� WKHUHIRUH�
H[SHFWHG� WKDW� FODVVURRPV� ZHUH� DSSURSULDWHO\�
GHVLJQHG� WR� PLQLPL]H� JODUH� DQG� WR� IDFLOLWDWH�
XQLYHUVDO� DFFHVV�� DQG� WKDW� DGMXVWDEOH� IXUQLWXUH�
ZRXOG�EH�PDGH�DYDLODEOH�DQG�DUUDQJHG�LQ�D�QRQ
-WKUHDWHQLQJ� PDQQHU� WR� DFFRPPRGDWH� WKH� VSD�
WLDO� QHHGV� RI� WKH� LPSDLUHG�� 7KRXJK� WKH�*KDQD�
6WDQGDUGV�ZHUH�VLOHQW�RQ�DGMXVWDEOH�IXUQLWXUH��LW�
UHFRPPHQGHG�D�ZHOO-DUUDQJHG�DQG�DSSURSULDWH�
O\� SRVLWLRQHG� FODVVURRP� IXUQLWXUH� WR� HQVXUH�
VDIHW\� RI� SXSLOV�� ,W� DOVR� UHFRPPHQGHG� WKDW� DW�
OHDVW�RQH�FODVVURRP�GRRUZD\�VKRXOG�EH�XQLYHU�
VDOO\�DFFHVVLEOH�� 
 
7KH� UHVHDUFK� IRXQG� WKDW� WKH� RULHQWDWLRQV� RI�
VRPH�VFKRRO�EORFNV�DOORZHG�VXQOLJKW�WR�GLUHFWO\�
LQWUXGH� LQWR� FODVVURRPV� WKHUHE\� H[DFHUEDWLQJ�
YLVLRQ�GLIILFXOWLHV��&ODVVURRP�GRRUV�ZHUH�XQLGL�
UHFWLRQDO� DQG� VZXQJ� RXWZDUGV� RQO\� DQG� ZHUH�
PRVWO\�OHIW�DMDU�GXULQJ�VFKRRO�KRXUV�KHQFH�GLV�
WUDFWLQJ�WKH�DWWHQWLRQ�RI�SXSLOV��7KH�DEVHQFH�RI�
UDPSV� DQG� DGMXVWDEOH� IXUQLWXUH�� EURNHQ� GRZQ�
IXUQLWXUH� VWRUHG� RQ� YHUDQGDV�� RYHUFURZGHG�
FODVVURRPV� �ZLWK� RYHU� ��� SXSLOV� LQ�PDQ\� FDV�
HV��� VOLSSHU\� FRQFUHWH� IORRUV� DQG� SRRUO\� DU�
UDQJHG� IXUQLWXUH�� DOO� FRPELQHG� WR� LPSHGH�
PRYHPHQWV�DQG�PDQHXYHUDELOLW\�HVSHFLDOO\� IRU�
SXSLOV�XWLOL]LQJ�DVVLVWLYH�GHYLFHV�� 
 
$XGLWV�RI�WRLOHW�IDFLOLWLHV 
$FFRUGLQJ� WR� WKH� *KDQD� 6WDQGDUGV�� ³WKH� SUH�
IHUUHG� WRLOHW� DUUDQJHPHQW� LV� D� VHSDUDWH� XQLVH[�
IDFLOLW\� WKDW� LQFRUSRUDWHV� D� ZDWHU� FORVHW� ERZO��
KDQG-ZDVKLQJ� EDVLQ�� JUDE� UDLOV� DQG� DQ� HPHU�
JHQF\� SXVK� EXWWRQ�� $W� OHDVW� RQH� RI� WKH� WRLOHW�
IDFLOLWLHV�PXVW�KDYH�XQLYHUVDO�DFFHVV�ZLWK�GRRUV�
ZKLFK� RSHQ� RXWZDUGV�� DQG� WKH� FXELFOH� VKDOO�
KDYH� VXIILFLHQW� GLPHQVLRQV� �PLQLPXP� RI� OHDVW�
���P�[����P��WR�IDFLOLWDWH�PDQHXYHUDELOLW\´�� 
 
&RQWUDU\� WR� WKDW� UHTXLUHPHQW�� 7DEOH� �� VKRZV�
WKDW� RQO\� RQH� LQFOXVLYH� VFKRRO� DQG� RQH� QRQ-
LQFOXVLYH�VFKRRO�KDG�SXUSRVH-EXLOW�ZDWHU�FORVHW�
WRLOHWV� �ZKLFK� ZHUH� DFWXDOO\� IXQGHG� E\� QRQ-
JRYHUQPHQW� RUJDQL]DWLRQV� DQG� QRW� E\� &DSH�
&RDVW�0XQLFLSDOLW\��� +RZHYHU�� LUUHJXODU� ZDWHU�
IORZV� OLPLWHG� WKH� XVH� RI� WKHVH� IDFLOLWLHV�� %H�
VLGHV�� GRRUV� ZHUH� XQLGLUHFWLRQDO� �RSHQHG� LQ�
ZDUGV���DQG� ODWFKHV�FRXOG�RQO\�EH�RSHQHG�ZLWK� 
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&RQFHUQV�H[SUHVVHG�RQ� WKH�XWLOL]DWLRQ�RI� ID�
FLOLWLHV 
7KH� UHVSRQGHQWV� UHJXODUO\� H[SUHVVHG� FRQFHUQV�
DERXW� WKH�XWLOL]DWLRQ�RI� VFKRRO� \DUGV�� WRLOHW� ID�
FLOLWLHV�� DQG� FODVVURRPV�� 7KHVH� FRQFHUQV� ZHUH�
LQLWLDOO\� FDSWXUHG� XVLQJ� TXHVWLRQV� UHTXLULQJ�
GLFKRWRPRXV� DQVZHUV� �<HV�1R�� DV� VKRZQ� LQ�
7DEOH����IROORZHG�E\�VXEVHTXHQW�LQWHUYLHZV� 
 
7DEOH���VKRZV�WKDW�PDMRULW\�RI�WKH�UHVSRQGHQWV�
ZHUH� ERWKHUHG� E\� WKH� SK\VLFDO� FRQGLWLRQV� LQL�
WKH� VFKRROV�� :LWK� UHVSHFW� WR� VORSHV�� D� YLVLRQ�
LPSDLUHG� SXSLO� SRLQWHG� RXW�� ³«FOLPELQJ� DQG�
GHVFHQGLQJ� WKH� VWHHS� VORSH�DORQH�ZLWKRXW� KHOS�
LV�GLIILFXOW�DQG�GDQJHURXV´��$QRWKHU�SXSLO�ZKR�
FODLPHG� WR� KDYH� RQFH� VXVWDLQHG� LQMXULHV� IURP�
IDOOV�QDUUDWHG�WKHLU�RUGHDO�E\�VD\LQJ�WKDW� 
 
³2QH� WLPH� ,� VWHSSHG� RQ� D� SRO\WKHQH� EDJ��
VOLSSHG�DQG�IHOO�DOO�WKH�ZD\�WR�WKH�EDVH��,W�ZDV�
SDLQIXO� DQG� VFDU\� QRW� NQRZLQJ� ZKHUH� ,� ZDV�
JRLQJ� WR� ODQG�� 6LQFH� WKHQ� ,� KDYH� EHHQ� XVLQJ 

ERWK�KDQGV�LQ�VWDQGLQJ�SRVLWLRQ��*UDE�UDLOV�DQG�
SDQLF�DODUP�EXWWRQV�ZHUH�FRQVSLFXRXVO\�DEVHQW�
LQ� WKHVH� ZDWHU� FORVHW� IDFLOLWLHV�� 7KH� UHVW� RI� WKH�
VFKRROV�ZHUH�DOO�SURYLGHG�ZLWK�SLW� ODWULQHV� WKDW�
ZHUH� HVVHQWLDOO\� WUHQFKHV� OLQHG� ZLWK� VODEV� DQG�
ORFDWHG�IXUWKHU�DZD\�IURP�FODVVURRPV��7KH�OLNH�
OLKRRG� RI� VOLSSLQJ� DQG� IDOOLQJ� LQWR� WKH� WRLOHW�
KROHV� GLVFRXUDJHG� WKH� YLVLRQ� LPSDLUHG� SXSLOV�
DQG� WKRVH�XVLQJ�DVVLVWHG�PRELOLW\�GHYLFHV� IURP�
XVLQJ�WKH�ODWULQHV� 
 
,Q� VXP�� WKH� DXGLWV� VKRZHG� WKDW� WKH� DSSURDFK�
URXWHV��VFKRRO\DUGV��FODVVURRPV�DQG�WRLOHW�IDFLO�
LWLHV� ZHUH� DOO� SK\VLFDOO\� REVWUXFWLYH� DQG� LQDS�
SURSULDWH� DQG� WKHUHIRUH� SRVHG� GLIILFXOWLHV� LQ�
WHUPV�RI�PRYHPHQWV� DQG�PDQHXYHUDELOLW\�ZLWK�
LPSOLFDWLRQV�RQ�OHDUQLQJ�RXWFRPHV���7KLV�VKRZV�
WKDW�WKH�VR-FDOOHG�LQFOXVLYH�VFKRROV�H[LVWHG�RQO\�
LQ� QDPH�� 7KH� VXEVHTXHQW� VHFWLRQ� H[SORUHV� WKH�
FRQFHUQV� H[SUHVVHG� E\� WKH� SXSLOV� DQG� VFKRRO�
RIILFLDOV�ZLWK�UHVSHFW�WR�WKH�UHJXODUO\�XVHG�VSDF�
HV� 

7DEOH����7RLOHW�IDFLOLWLHV�LQ�LQFOXVLYH�DQG�QRQ-LQFOXVLYH�VFKRROV 

   ,QFOXVLYH�6FKRROV 7\SH�RI�
7RLOHW 

'LVWDQFH�IURP�
&ODVVURRP 

'LPHQVLRQV�RI�
&XELFOHV 

3UHVHQFH�RI�+DQG�
ZDVKLQJ�IDFLOLW\ 

,QFOXVLYH�VFKRROV 
� 3HGX�µ$¶ 3LW�ODWULQH ���P 1�$
 12 
� 3HGX�µ%¶ 3LW�ODWULQH ��P 1�$ 12 
� 3KLOLS�4XDFRH�%R\V 3LW�ODWULQH ��P 1�$ 12 
� *KDQD�1DWLRQDO�%DVLF 3LW�ODWULQH ��P 1�$ 12 

� &KULVW�&KXUFK�$QJOLFDQ 3LW�ODWULQH ��P 1�$ 12 
� $ERRP�0HWKRGLVW :& ��P ���P�[���� <(6 
� $�0�(��=LRQ 3LW�ODWULQH ��P 1�$ 12 

1RQ-LQFOXVLYH�6FKRROV 
� 6W�/DZUHQFH�&DWKROLF�

%DVLF 
3LW�ODWULQH ��P 1�$ 12 

� 6W�$QWKRQ\¶V�$QJOLFDQ�
%DVLF 

3LW�ODWULQH ��P 1�$ 12 

� $\LIXD�6W��0DU\¶V�%DVLF 3LW�ODWULQH ��P 1�$ 12 
� .DNXPGR�%DVLF :& ��P ���P�[���� <(6 
� $QWHP�%DVLF 3LW�ODWULQH ��P 1�$ 12 
� (IXWX�%DVLF 3LW�ODWULQH ��P 1�$ 12 
� (�-�3�%URZQ�%DVLF 3LW�ODWULQH ��P 1�$ 12 

6RXUFH��)LHOGZRUN��$SULO��������
3LW�ODWULQHV�KDYH�ORQJ�ZRRGHQ�UROHV�ZLWKRXW�FXELFOHV�� 
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7KH�SK\VLFDO�VFKRRO�HQYLURQPHQW�DQG�SXSLOV�ZLWK�UHVWULFWHG�PRELOLW\��� �� 

+RZHYHU�� 7DEOH� �� DOVR� VKRZ� WKDW� VLJQLILFDQW�
SURSRUWLRQ�RI�WKH�UHVSRQGHQWV�ZHUH�QRW�SDUWLFX�
ODUO\� ERWKHUHG� E\� WKHVH� FRQGLWLRQV�� 3HUKDSV�
WKHLU�UHVSRQVHV�UHIOHFWHG�WKHLU�LQLWLDO�ORZ�H[SHF�
WDWLRQV�RI�FRQGLWLRQV�LQ�WKHVH�VFKRROV� 
 
8WLOL]DWLRQ�RI�WRLOHW�IDFLOLWLHV 
7DEOH� �� VKRZV� WKDW� WKH� SXSLOV� ZHUH� JHQHUDOO\�
IUXVWUDWHG� ZLWK� WKH� SK\VLFDO� FRQGLWLRQV� RI� WKH�
WRLOHWV��7KH\�FRPPHQWHG�RQ�WKH�³KRW�DQG�VPHOO\�
WRLOHWV´�� XQVXLWDEOH� IDFLOLWLHV�� WKH� ODFN�RI� SULYD�
F\�� WKH� ORQJ� GLVWDQFH� IURP� WKH� FODVVURRP�
EORFNV��DQG�LQVXIILFLHQW�VSDFH�IRU�PDQHXYHULQJ��
$V�D�UHVXOW��PDQ\�SXSLOV�VRXJKW�DOWHUQDWLYH�IDFLO�
LWLHV�RXWVLGH�WKHLU�VFKRROV�DQG�LQ�PDQ\�LQVWDQFHV��
WKH\� GLG� QRW� UHWXUQ� WR� VFKRRO� DIWHUZDUGV�� +RZ 

�DQRWKHU� URXWH� HYHQ� WKRXJK� LW¶V� IDU� IURP� WKH� 
�VFKRRO´� 
 

$QRWKHU�H[SUHVVHG�FRQFHUQV�DERXW� WKH�SK\VLFDO�
REVWUXFWLRQV�LQ�WKH�VFKRRO\DUGV�DV�IROORZV��� 
 
³)LUVW�� LW� ZDV� QRW� D� SUREOHP� JRLQJ� DURXQG�
GXULQJ� EUHDN� WLPH� EXW� EHFDXVH� WKH\� EURXJKW�
WKH�VDQG�DQG�VWRQHV�KHUH��PRYLQJ�DURXQG�KDV�
EHFRPH� GLIILFXOW� VR� ,� MXVW� VWD\� LQ� WKH� FODVV�
URRP�IRU�P\�SHDFH�RI�PLQG´� 
 

%XW�IRU�WKH�GDQJHUV�RI�VOLSV�DQG�IDOOV�RYHU�ERXO�
GHUV� DQG� GHEULV�� PDQ\� SXSLOV� ZRXOG� KDYH� SUH�
IHUUHG�QRW�WR�VHHN�KXPDQ�VXSSRUW��$V�WKH\�UHJX�
ODUO\� LQGLFWHG�� VXFK� DVVLVWDQFH� PDGH� WKHP� IHHO�
PRUH�³KDQGLFDSSHG´� 

7DEOH����&RQFHUQV�H[SUHVVHG�E\�WKH�SXSLOV�LQ�LQFOXVLYH�DQG�QRQ-LQFOXVLYH�VFKRROV 

  5HVSRQVHV ,QFOXVLYH�VFKRROV 1RQ-LQFOXVLYH�VFKRROV 

6WHHS�VORSH�RI�DSSURDFK�URXWHV <HV ������� ������ 
1R ������� ������ 

3RRU�VXUIDFLQJ <HV ������� ������ 
1R ������ ����� 

3UHVHQFH�RI�SK\VLFDO�REVWDFOHV <HV ������� ������ 
1R ������� ����� 

$EVHQFH�RI�LQWHUFRQQHFWHG�3DYHPHQWV <HV ������� ������� 
1R ������ ����� 

6RXUFH��)LHOG�6XUYH\��������1RWH��3HUFHQWDJHV�LQ�SDUHQWKHVLV� 

7DEOH����&RQFHUQV�H[SUHVVHG�DERXW�WKH�WRLOHW�IDFLOLWLHV�LQ�WKH�VFKRROV 

 
 5HVSRQVHV ,QFOXVLYH�VFKRROV 1RQ-LQFOXVLYH�VFKRROV 

6XLWDELOLW\ <HV ������� ������� 
1R ����� ������ 

3ULYDF\ <HV ������ ����� 
1R ����� ����� 

'LVWDQFH <HV ������ ����� 
1R ����� ������ 

$GHTXDWH�FXELFOH�VSDFH <HV ������ ����� 
1R ����� ����� 

*XDUG�UDLOV <HV ������� ������� 
1R ������ ���� 

)LHOG�6XUYH\������ 
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HYHU�� WKH�SXSLOV� LQ�PDLQVWUHDP�VFKRROV�GLG�QRW�
QHFHVVDULO\�ILQG�WKH�WRLOHW�IDFLOLWLHV�DV�SUREOHP�
DWLF�� 7KHLU� UHVSRQVHV� SUREDEO\� UHIOHFWHG� WKHLU�
OLPLWHG� H[SHFWDWLRQV� RI� LPSURYHG� IDFLOLWLHV�
FRPSDUHG� WR� WKRVH� HQUROOHG� LQ� LQFOXVLYH�
VFKRROV�� 
 
7KHVH�IUXVWUDWLRQV�ZHUH�VXPPHG�XS�E\�D�WHDFK�
HU�ZKR�UHPDUNHG� 
 
³««+RZ� FRXOG� WKH\� FRQFHQWUDWH� LQ� FODVV�
ZKHQ� WKHUH� LV�DQ�XUJHQW�QHHG� WR�DQVZHU�QD�
WXUH¶V�FDOO"� 
 

,Q�WKH�ZRUGV�RI�D�KHDG�WHDFKHU��³WKH\�ZHUH�VLW�
WLQJ� RQ� D� WLPH� ERPE««PD\EH� RQH� GD\�
ZKHQ� VRPHWKLQJ� VHULRXV� KDSSHQV� WR� D� FKLOG�
ZLWK�GLVDELOLW\��DOWKRXJK�ZH�GR�QRW�SUD\� IRU�
KDUP� WR� FRPH�� VRPHWKLQJ� GUDVWLF� ZLOO� EH�
GRQH� EXW� XQWLO� WKHQ� WKH\� ZLOO� KDYH� WR� HQ�
GXUH�´� 

 
$V�D�UHVXOW�RI�WKHVH�FRQGLWLRQV��WKH�SXSLOV�KDYH�
EHHQ� FDXWLRQHG� WR� VHHN� IRU� DVVLVWDQFH� ZKHQ�
XVLQJ�WKH�WRLOHW�IDFLOLWLHV�� 
 
0DQHXYHUDELOLW\� DQG� XWLOL]DWLRQ� RI� FODVV�
URRPV�DQG�YHUDQGDV 
7KH�RULHQWDWLRQ�RI�EXLOGLQJV�DOORZHG�WKH�VXQ�WR�
GLUHFWO\� LQWUXGH� LQWR� FODVVURRPV� WKHUHE\� H[DF�
HUEDWLQJ� YLVLRQ� GLIILFXOWLHV�� $� SXSLO� H[SUHVVHG�
WKHLU�IUXVWUDWLRQ�LQ�WKH�IROORZLQJ�ZRUGV�� 
 
³,Q� WKH�PRUQLQJV� ,� VLW� LQ� IURQW� EHFDXVH� WKH�
FODVVURRP�LV�GDUN�LQ�RUGHU�WR�VHH�ZKDW�PDG�
DP�LV�ZULWLQJ��,Q�WKH�DIWHUQRRQ��,�PRYH�WR�WKH�
EDFN�EHFDXVH�WRR�PXFK�OLJKW�EULQJV� WHDUV� WR�
P\�H\HV�� ,I�PDGDP�FRXOG� ILQG�D�ZD\�WR�FRQ�
WURO�WKH�HQWU\�RI� OLJKW��WKLQJV�ZLOO�EH�D�ZKROH�
ORW�EHWWHU�´ 

 
7KH� SXSLOV� DOVR� UHJXODUO\� H[SUHVVHG� FRQFHUQV�
DERXW�WKH�VOLSSHU\�VXUIDFHV��EURNHQ�GRZQ�IXUQL�
WXUH�� DQG� RYHUFURZGLQJ� LQ� WKH� FODVVURRPV�� $�
SK\VLFDOO\� LPSDLUHG� SXSLO� FRPSODLQHG� DV� IRO�
ORZV� 
 
³«WKH� PDQ\� GHVNV� LQ� WKH� FODVVURRP� OHDYH�
OLWWOH� VSDFH� IRU�PRYHPHQW�� ,� KDYH� WR� DGMXVW�
P\VHOI�VLGHZD\V�WR�EH�DEOH�WR�PRYH�ZLWK�P\�
FUXWFKHV��:KHQ�HYHU\RQH�LV�LQ�KXUU\�WR�SDVV��
,�KDYH�WR�ZDLW�EHFDXVH�ZKHQ�,�DP�PRYLQJ��,�
WDNH� DOO� WKH� VSDFH� HYHQ� WKRXJK� LW¶V� QRW�
HQRXJK´�� 

$QRWKHU�FRPSODLQHG�DERXW�WKH�XVH�RI�VWDQGDUG�
IXUQLWXUH�LQ�WKH�IROORZLQJ�ZRUGV� 
³«WKH� GHVNV� DUH� WKH� VDPH� IRU� HYHU\RQH�� VR� ,�
KDYH� WR�DGMXVW� WR� LW�� ,I�P\�PRWKHU� FRXOG�DI�
IRUG��,�ZRXOG�KDYH�DVNHG�IRU�D�GHVN�WKDW�VXLWV�
P\� OHJV� WR� DYRLG� WKH� WXUQLQJ� DQG� WXUQLQJ�
DURXQG�´� 

 
$QRWKHU� SXSLO� VDLG� WKDW�� ³«,� GRQ¶W� ZDQW� WR�
DSSHDU�WR�EH�FRPSODLQLQJ�EXW�,�RQO\�ZLVK�WKH�
VSDFH�EHQHDWK� WKH�GHVN�ZDV�ZLGHU� VR� WKDW� ,�
FDQ�UHOD[�P\�OHJV�DQG�PDNH�LW�HDV\�WR�PRYH�
ZKHQ�LW¶V�EUHDN�WLPH´�� 

 
<HW� DQRWKHU� SXSLO� H[SUHVVHG� WKHLU� GLVFRPIRUW�
ZLWK�WKH�VHDWV�DV�IROORZV� 
 
³«��,I�WKH�WHDFKHU�ZRXOG�DOORZ�PH�WR�VWDQG��
,�ZRXOG�SUHIHU� VWDQGLQJ� WKURXJKRXW� WKH� OHV�
VRQ� WKDQ� HQGXUH� WKH� SDLQ� RI� VTXHH]LQJ� P\�
OHJV�EHQHDWK�WKH�GHVN��:KHQ�,�DP�LQ�SDLQ�LW¶V�
KDUG� WR�FRQFHQWUDWH�VR�ZKDW� ,�GR� LV� WR�SUD\�
IRU�WKH�OHVVRQ�WR�HQG�VR�WKDW�,�FDQ�VWDQG�´ 
 

$� WHDFKHU� H[SUHVVHG� WKHLU� VKRFN� ZKHQ� WKH\�
OHDUQW� IRU� WKH� ILUVW� WLPH� WKDW� WKHLU� VFKRRO� ZDV�
RIILFLDOO\�FODVVLILHG�DV�DQ�LQFOXVLYH�VFKRRO�LQ�WKH�
IROORZLQJ�PDQQHU� 
  
³«�,�KDYH�EHHQ�KHUH� IRU�D�ZKLOH�QRZ��QRWK�
LQJ�KDV�FRPH�WR�WKH�VFKRRO�IRU�LQFOXVLYH�HGX�
FDWLRQ�� 1R� OHWWHUV�� QR� SURJUDP�� DQG� QR�
VFUHHQLQJ��1RWKLQJ��+RZ�DUH�ZH�VXSSRVHG�WR�
NQRZ�WKDW�RXU�VFKRRO�LV�DQ�LQFOXVLYH�VFKRRO"´ 

 
7KHLU�IUXVWUDWLRQV�DERXW�WKH�SK\VLFDO�FRQGLWLRQV�
LQ�WKH�VFKRROV�ZHUH�VXPPHG�XS�LQ�WKH�IROORZLQJ�
ZRUGV� E\� D� KHDG� WHDFKHU� LQ� WKH� IROORZLQJ�
ZRUGV���� 
 
³«��:KHQ� WKH\� FRPH�KHUH�DV�QHZ�SXSLOV�� ,�
VHH� WKHP� WKURXJK�P\� ZLQGRZ� VWUXJJOLQJ� WR�
ILQG� WKHLU�ZD\�DURXQG� WKH� VFKRRO��7KH\� VOLS�
DQG� IDOO� EXW� WKH\� GRQ¶W� JLYH� XS�� 6RRQ� WKH\�
OHDUQ� WR� DGDSW� EXW� WKDW� VKRXOGQ¶W� EH� WKH�
FDVH�´� 
 

7KHVH� DXGLWV� DQG� LQWHUYLHZV� KDYH� VKRZQ� WKDW�
WKH� SK\VLFDO� FRQGLWLRQV� LQ� WKH� VR-FDOOHG� LQFOX�
VLYH� VFKRROV�ZHUH�SHUFHLYHG� WR�EH�SRRUHU� WKDQ�
WKRVH� LQ� PDLQVWUHDP� VFKRROV�� 3HUKDSV� WKHVH�
FRQFHUQV� UHIOHFWHG� WKH� H[SHFWDWLRQV� RI� LP- 

2ZXVX-$QVDK�DQG�$QQDQ �� 
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SURYHG� SK\VLFDO� FRQGLWLRQV� LQ� WKH� LQFOXVLYH�
VFKRROV��:KLOH� WKH� KHDG� WHDFKHUV�ZHUH�PRVWO\�
DZDUH� RI� WKH� LQFOXVLYH� SROLF\�� WKH\� UHJXODUO\�
EODPHG� WKH� FXUUHQW� FRQGLWLRQV� LQ� WKHLU� UHVSHF�
WLYH� VFKRROV� RQ� WKH� ODFN� RI� FRPPLWPHQW� DQG�
IXQGLQJ� IRU� UHWURILWWLQJ� DQG� ORJLVWLFDO� VXSSRUW�
RQ�WKH�&DSH�&RDVW�0XQLFLSDOLW\� 
 
&21&/86,216� $1'� 7+(� :$<� )25�
:$5'� 
7KLV�UHVHDUFK�KDV�UHYHDOHG�D�PLVPDWFK�EHWZHHQ�
JXDUDQWHHV� RI� WKH� ULJKW� WR� EDVLF� HGXFDWLRQ� �DV�
H[SUHVVHG� XQGHU� 8QLWHG� 1DWLRQV� FRQYHQWLRQV��
WKH� 'LVDELOLW\� $FW�� *KDQD� ,QFOXVLYH� (GXFDWLRQ�
3ROLF\�DQG�WKH�6WDQGDUGV�DQG�*XLGHOLQHV�IRU�WKH�
3UDFWLFH� RI� ,QFOXVLYH� (GXFDWLRQ� LQ� *KDQD� LQ�
������ DQG� WKH� LGHDOV� RI� LQFOXVLYH� HGXFDWLRQ��
&RQWUDU\� WR� H[SHFWDWLRQV�� ERWK� W\SHV� RI� HGXFD�
WLRQDO� VHWWLQJV� ZHUH� FKDUDFWHUL]HG� E\� VSDWLDO�
GLVRUJDQL]DWLRQ�� SRRUO\� GHYHORSHG� DSSURDFK�
URXWHV�� REVWUXFWHG� VFKRRO� \DUGV�� RYHUFURZGLQJ��
SRRUO\�VXUIDFLQJ�DQG�XQVXLWDEOH�IDFLOLWLHV��7KHVH�
FRQGLWLRQV�QRW�RQO\�H[SRVHG�SXSLOV�WR�ULVNV�DQG�
LQMXULHV� DQG� FRPSURPLVHG� WKHLU� OHDUQLQJ� RXW�
FRPHV� EXW� PD\� DOVR� GLVLQFHQWLYL]H� RWKHU� FKLO�
GUHQ� ZLWK� LPSDLUPHQWV� IURP� HQUROOLQJ� DQG� UH�
PDLQLQJ� LQ� VFKRROV� ZLWK� QHJDWLYH� LPSOLFDWLRQV�
RQ�WKHLU�TXHVW�IRU�VRFLR-HFRQRPLF�PRELOLW\�DQG�
LQGHSHQGHQFH� LQ� DGXOW� OLIH�� 7KLV� KDOI-KHDUWHG�
DSSURDFK� WR� WKH� LPSOHPHQWDWLRQ� RI� LQFOXVLYH�
HGXFDWLRQ�� ZKLFK� KDV� EHHQ� VLPLODUO\� REVHUYHG�
E\�$FNDK--QU� DQG�'DQVR� ��������+DXJ� �������
DQG�$GHWRUR���������UHIOHFWV�QRW�RQO\�RQ�ODFN�RI�
IXQGLQJ� EXW� PRUH� VR� RQ� WKH� ODFN� RI� SROLWLFDO�
FRPPLWPHQW� DQG� ORZ� OHYHOV� RI� DZDUHQHVV� DQG�
DSSUHFLDWLRQ�RI�WKH�VSDWLDO�QHHGV�RI�SXSLOV�ZLWK�
UHVWULFWHG�PRELOLW\� 
 
:KLOH�WKH�1DWLRQDO�&RXQFLO�IRU�3HUVRQV�RI�'LV�
DELOLWLHV� HVWDEOLVKHG� XQGHU� WKH� 'LVDELOLW\� $FW�
FRXOG� LQVWLWXWH� OHJDO� DFWLRQ� DJDLQVW�PXQLFLSDOL�
WLHV�DQG�VFKRROV� IRU�FRPSURPLVLQJ�EDVLF� ULJKWV�
HGXFDWLRQ� IRU� SXSLOV� ZLWK� LPSDLUPHQWV�� OHJDO�
H[SHUWV�EHOLHYH�WKDW�VXFK�DFWLRQV�DUH�XQOLNHO\�WR�
VXFFHHG�GXH� WR� WKH� ODFN�RI� DFFRPSDQ\LQJ� VXE�
VLGLDU\� OHJLVODWLRQV� WKDW� VSHOO� RXW� PLQLPXP�
VWDQGDUGV�� PRGDOLWLHV� IRU� LPSOHPHQWDWLRQ� DV�
ZHOO� DV� OLDELOLWLHV� IRU� QRQ-FRPSOLDQFH�� � 7KHUH�
IRUH�� WKH� SDVVDJH� RI� VXEVLGLDU\� OHJLVODWLRQV��
DORQJ� ZLWK� PHFKDQLVPV� IRU� HQIRUFHPHQW� DQG�
DSSOLFDEOH�VDQFWLRQV�DUH�NH\�WR�IXOO�LQFOXVLRQ�� 

+RZHYHU�� LQFOXVLYH�HGXFDWLRQ�QHHGV�WR�EH�VHHQ�
DV� D� SURFHVV� UDWKHU� WKDQ� D� RQH-RII� HYHQW�� %\�
LPSOLFDWLRQ�� WKH�PHUH�SODFHPHQW�RI�SXSLOV�ZLWK�
PRELOLW\� UHVWULFWLRQV� LQ� UHJXODU� VFKRROV�DQG� WKH�
DGGLWLRQDO� VXSSO\�RI� VSHFLDO� HGXFDWLRQ� WHDFKHUV�
WR� DXJPHQW� WKH� HIIRUWV� RI� UHJXODU� WHDFKHUV�
VKRXOG� RQO\� EH� VHHQ� DV� D� ILUVW� SRVLWLYH� VWHS� LQ�
WKH� RYHUDOO� SURFHVV� RI� WKH� WUDQVIRUPDWLRQ� RI�
HGXFDWLRQDO� V\VWHP��7KHUHIRUH�� WKH�SUHVHQFH�RI�
SK\VLFDO� REVWDFOHV� FDQQRW� EH� XVHG� DV� D� SUHWH[W�
IRU� DEURJDWLQJ� WKH� LQFOXVLYH� EDVLF� VFKRRO� FRQ�
FHSW�� 7KH� FKDOOHQJH� QRZ� LV� WR� FUHDWH� D� PRUH�
LQFOXVLYH�DQG�HPEUDFLQJ�SK\VLFDO�HQYLURQPHQWV�
WKDW�UHGXFH�VXVFHSWLELOLWLHV�WR�KDUP�DQG�LQMXULHV�
DQG� WKHUHE\� FRQWULEXWLQJ� WR� LPSURYHG� OHDUQLQJ�
RXWFRPHV��7R�DFKLHYH� WKHVH�REMHFWLYHV�� WKH�SD�
SHU�UHFRPPHQGV�VHYHUDO�UHPHGLDO�DFWLRQV��)LUVW�
DQG� IRUHPRVW�� WKH� VWXG\� FDOOV� IRU� D� IXOO� UHYLHZ�
RI� WKH�*KDQD¶V� ,QFOXVLYH�6FKRRO�3ROLF\�ZLWK� D�
YLHZ�WR� LQFRUSRUDWLQJ�FROODERUDWLYH�DSSURDFKHV�
WKDW� FDSWXUH� QRW� RQO\� WKH� YRLFHV� RI� SXSLOV� EXW�
DOVR� VSHOO� RXW� WKH� UROHV� DQG� UHVSRQVLELOLWLHV� RI�
NH\� VWDNHKROGHUV� LQFOXGLQJ� DGYRFDF\� JURXSV��
DOXPQDH� RI� WKH� YDULRXV� VFKRROV��PXQLFLSDOLWLHV�
DQG�ORFDO�FRPPXQLW\�PHPEHUV�� 
 
*LYHQ�WKDW�WKH�LQFOXVLYH�VFKRRO�FRQFHSW�UHTXLUHV�
VXEVWDQWLDO�IXQGLQJ�IRU�UHWURILWWLQJ�RI�WKH�SK\VL�
FDO� HQYLURQPHQW� DQG� IRU� SURFXULQJ� VSHFLDOL]HG�
OHDUQLQJ� WRROV�DQG�VHUYLFHV�� WKH�RYHUO\� UHOLDQFH�
RQ� 0XQLFLSDOLWLHV� ZLOO� QRW� \LHOG� WKH� GHVLUHG�
UHVXOWV�� &ROODERUDWLYH� DSSURDFKHV� ZLWK� VFKRRO�
DXWKRULWLHV�� VFKRRO� DOXPLQD�� FLYLF� VRFLHW\�
JURXSV�� DORQJ� ZLWK� IXQGLQJ� FRPPLWPHQWV� E\�
FHQWUDO� JRYHUQPHQWV� FRXOG� PRYH� FRPPXQLWLHV�
FORVHU� WR� WKH� EHQHILWV� WKDW� IORZ� IURP� LQFOXVLYH�
HGXFDWLRQ�� 
 
7KLV�UHVHDUFK��ZKLFK�KDV�LOOXVWUDWHG�WKH�SK\VLFDO�
GLPHQVLRQV� RI� LQFOXVLYLW\� LQ� WKH� HGXFDWLRQDO�
HQYLURQPHQWV��SURYLGHV� WKH� LQLWLDO� UDZ�PDWHULDO�
IRU� FROODERUDWLYH� VRFLDO� DFWLRQ� WR� LPSURYH� WKH�
SK\VLFDO� HQYLURQPHQW� DQG� HQKDQFH� OHDUQLQJ�
H[SHULHQFHV� RI� SXSLOV�ZLWK� LPSDLUPHQWV��+RZ�
HYHU�� LQ�WKH�ORQJ-WHUP��SUHVVXUH�PXVW�EH�H[HUWHG�
RQ� WKH� JRYHUQPHQW� E\� GLVDELOLW\� JURXSV� DQG�
DGYRFDWHV� WR� SDVV� WKH� PXFK-QHHGHG� VXEVLGLDU\�
OHJLVODWLRQV� ZKLFK� ZRXOG� FRQVWLWXWH� WKH� EDVLV�
IRU� WKH� HQIRUFHPHQW� RI� XQLYHUVDO� GHVLJQ� VWDQG�
DUGV�LQ�VFKRROV� 

7KH�SK\VLFDO�VFKRRO�HQYLURQPHQW�DQG�SXSLOV�ZLWK�UHVWULFWHG�PRELOLW\��� �� 
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 SURFHVV� $PHULFDQ� -RXUQDO� RI� 3XEOLF�
+HDOWK� ������������-����� 

 
'DQVR��$��.���2ZXVX-$QVDK��)��(��DQG�$ORU�
ZX�� '�� �������� 'HVLJQHG� WR� GHWHU�� %DUULHUV�
WR� IDFLOLWLHV� DW� VHFRQGDU\� VFKRROV� LQ� *KD�
QD� $IULFDQ�-RXUQDO�RI�'LVDELOLW\� ��������-� 

 
'RQRKXH�� '�� DQG� %RUQPDQ�� -�� � �������� 7KH�
FKDOOHQJHV� RI� UHDOLVLQJ� LQFOXVLYH� HGXFDWLRQ�
LQ� 6RXWK� $IULFD�� 6RXWK� $IULFDQ� -RXUQDO� RI�
(GXFDWLRQ�����������-��� 

� 
'XUVWLQH�� -�� /DUU\�� 3DWULFLD� 3DLQWHU�� %DUU\� $��
)UDQNOLQ�� 'RQ� 0RUJDQ�� .HQQHWK� +�� 3LWHWWL��
DQG�6FRWW�2��5REHUWV����������3K\VLFDO�DFWLY�
LW\� IRU� WKH� FKURQLFDOO\� LOO� DQG� GLVD�
EOHG�� 6SRUWV�0HGLFLQH���������-����� 

 
'KXQJDQD��0��%����������7KH�OLYHV�RI�GLVDEOHG�
ZRPHQ�LQ�1HSDO��YXOQHUDELOLW\�ZLWKRXW�VXS�
SRUW� 'LVDELOLW\�DQG�6RFLHW\� ����������-����� 

 
(O-6DDGDQL�� 6�� DQG�0HWZDOO\�� 6�� �������� ,QH�
TXDOLW\�RI�RSSRUWXQLW\�OLQNHG�WR�GLVDELOLW\�LQ�
VFKRRO� HQUROOPHQW� DPRQJ� \RXWK�� (YLGHQFH�
IURP�(J\SW� ,QWHUQDWLRQDO�-RXUQDO�RI�(GXFD�
WLRQDO�'HYHORSPHQW� ������-��� 

 
)LQNHOKRU�� '�� DQG� ']LXED-/HDWKHUPDQ�� -��
�������� &KLOGUHQ� DV� YLFWLPV� RI� YLROHQFH�� $�
QDWLRQDO� VXUYH\� 3HGLDWULFV-(QJOLVK� (GL�
WLRQ� ����������-���� 

 
)XOWRQ��6��$��DQG�6DERUQLH��(��-�� ��������(YL�
GHQFH� RI� HPSOR\PHQW� LQHTXDOLW\� DPRQJ�
IHPDOHV� ZLWK� GLVDELOLWLHV� 7KH� -RXUQDO� RI�
6SHFLDO�(GXFDWLRQ� �����������-���� 

 
*KDQD�*RYHUQPHQW� ��������*KDQD� (GXFDWLRQ�
$FW�RI�������$FW������ 

 
*KDQD� *RYHUQPHQW� �������� 7KH� &RQVWLWXWLRQ��
$FFHVVHG�RQOLQH�RQ���WK�-XQH�������DW�KWWSV���
FRQVWLWXWLRQQHW�RUJ�VLWHV�GHIDXOW�ILOHV�
*KDQD���&RQVWLWXWLRQ�SGI 

 
*KDQD�*RYHUQPHQW��������3HUVRQV�ZLWK�'LVD�
ELOLW\�$FW�������$FW�������������$FFUD��$F�
FHVVHG� DW� ��WK� 0DUFK�� ����� DW� KWWS���
ZZZ�JIGJK�RUJ�*+$1$�� ��',6$%,/- 

5()(5(1&(6 
$FNDK--QU�� )�� 5� DQG�'DQVR�� -�� %�� �������� ([�
DPLQLQJ� WKH�SK\VLFDO�HQYLURQPHQW�RI�*KDQD- 
LDQ�LQFOXVLYH�VFKRROV��KRZ�DFFHVVLEOH��VXLWD�
EOH�DQG�DSSURSULDWH�LV�VXFK�HQYLURQPHQW� IRU�
HGXFDWLRQ" ,QWHUQDWLRQDO� -RXUQDO� RI� ,QFOX�
VLYH�(GXFDWLRQ� ����������-��� 
 

$GHWRUR��5��$����������,QFOXVLYH�(GXFDWLRQ�LQ�
1LJHULD—$�0\WK�RU�5HDOLW\"�&UHDWLYH�(GX�
FDWLRQ���������-������� 

 
$JEHQ\HJD�� -�� �������� ([DPLQLQJ� WHDFKHUV¶�
FRQFHUQV� DQG� DWWLWXGHV� WR� LQFOXVLYH� HGXFD�
WLRQ� LQ� *KDQD�� ,QWHUQDWLRQDO� -RXUQDO� RI�
:KROH�6FKRROLQJ����������-��� 

 
$J\HPDQJ��)��2���%DIIRXU�$VDPRDK��3��.��DQG�
2ERGDL�� -�� � �������� � �&KDQJLQJ� IDPLO\� V\V�
WHPV� LQ� *KDQD� DQG� LWV� HIIHFWV� RQ� DFFHVV� WR�
XUEDQ�UHQWDO�KRXVLQJ��D�VWXG\�RI�WKH�2IILQVR�
0XQLFLSDOLW\�� -RXUQDO� RI� +RXVLQJ� DQG� WKH�
%XLOW�(QYLURQPHQW� ����������-���� 

 
$OL�� 6�� 0��� 5RVWDP�� .�� DQG� $ZDQJ�� $�� +��
�������� 6FKRRO� ODQGVFDSH� HQYLURQPHQWV� LQ�
DVVLVWLQJ� WKH� OHDUQLQJ�SURFHVV� DQG� LQ� DSSUH�
FLDWLQJ� WKH� QDWXUDO� HQYLURQPHQW� 3URFHGLD-
6RFLDO� DQG� %HKDYLRUDO� 6FLHQFHV� ����� ���-
���� 

 
$OODQ��-��DQG�%URZQ��6���������6SHFLDO�6FKRROV�
DQG�LQFOXVLRQ��(GXFDWLRQDO�5HYLHZ����������
���-���� 

 
$XVWUDOLDQ� *RYHUQPHQW� �������� $XVWUDOLDQ�
'LVDELOLW\� 6WDQGDUG� RI�(GXFDWLRQ��$FFHVVHG�
RQ� ��VW� -XQH�� ����� DW� KWWS���
GRFV�HGXFDWLRQ�JRY�DX!RWKHU� 

 
$YRNH�� 0�� �������� 6RPH� KLVWRULFDO� SHUVSHF�
WLYHV� LQ� WKH� GHYHORSPHQW� RI� 6SHFLDO� (GXFD�
WLRQ� LQ�*KDQD��(XURSHDQ� -RXUQDO� RI� 6SHFLDO�
1HHGV��������-��� 

 
%LQHV�� +�� DQG� /HL�� 3�� �������� 'LVDELOLW\� DQG�
HGXFDWLRQ�� 7KH� ORQJHVW� URDG� WR� LQFOX�
VLRQ� ,QWHUQDWLRQDO� -RXUQDO� RI� (GXFDWLRQDO�
'HYHORSPHQW� ����������-���� 

 
&ODUNH��3�� DQG�*HRUJH��/��.�� ��������7KH� UROH�
RI� WKH� EXLOW� HQYLURQPHQW� LQ� WKH� GLVDEOHPHQW�

2ZXVX-$QVDK�DQG�$QQDQ �� 
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,7<���$&7�SGI�� 
 
*KDQD� *RYHUQPHQW� �������� ,QFOXVLYH� (GXFD�
WLRQ� 3ROLF\�� 0LQLVWU\� RI� (GXFDWLRQ�� $FFUD��
$FFHVVHG� DW� RQ� ��QG� -XQH�� ����� DW�� KWWSV���
VDSJKDQD�FRP�GDWD�GRFXPHQWV�,QFOXVLYH-
(GXFDWLRQ-3ROLF\-RIILFLDO-GRFXPHQW�SGI 

 
*KDQD� *RYHUQPHQW� �������� 6WDQGDUGV� DQG�
*XLGHOLQHV�IRU�,QFOXVLYH�(GXFDWLRQ�LQ�*KDQD��
$FFHVVHG� RQ� ��QG� -XQH�� ����� DW� KWWS���
ZZZ�XQHVFR�RUJ�HGXFDWLRQ�HGXULJKWV�PHGLD�
GRFV��I�������E�F�H���FF�FI������F�F��
G������SGI 

 
*KDQD� 6WDWLVWLFDO� 6HUYLFH� �������� �����3RSX�
ODWLRQ� DQG� +RXVLQJ�� 1DWLRQDO� $QDO\WLFDO�
5HSRUW��� $FFHVVHG� RQ� ��WK� 0DUFK�� ����� DW�
KWWSV���VWDWVJKDQD�JRY�JK�JVVPDLQ�
ILOH8SORDG�� SUHVVUH�
OHDVH�����B3+&B1DWLRQDOB$QDO\WLFDOB5HSR
UW�SGI 

 
*KDQD�6WDWLVWLFDO�6HUYLFH��������������3RSXOD�
WLRQ� DQG� +RXVLQJ� $QDO\WLFDO� 5HSRUW�� &DSH�
&RDVW�0XQLFLSDOLW\��$FFHVVHG�RQ���WK�0DUFK��
����� DW� KWWS���ZZZ��VWDWVJKDQD�JRY�JK�
GRFILOHV�����B'LVWULFWB5HSRUW�&HQWUDO�
&DSH���&RDVW�SGI 

 
*RYHUQPHQW� RI� *KDQD� �������� *KDQD� (GXFD�
WLRQ� $FW� �$FW� ������ $FFUD�� 3DUOLDPHQW� RI�
*KDQD�� $FFHVVHG� RQ� ��WK� 6HSW�� ����� DW�
KWWSV���VDSJKDQD�FRP�GDWD�GRFXPHQWV�
(GXFDWLRQ-$FW-����SGI 

 
*UDX��5��DQG�*DUFtD-5DJD��/����������/HDUQLQJ�
WR� OLYH� WRJHWKHU�� D� FKDOOHQJH� IRU� VFKRROV� OR�
FDWHG� LQ� FRQWH[WV� RI� VRFLDO� YXOQHUDELOLW\��
-RXUQDO� RI�3HDFH�(GXFDWLRQ������ ���� �� ���-
��� 

 
*XUDOQLFN��0�-�� ��������(DUO\�FKLOGKRRG�PDLQ�
VWUHDPLQJ�� 7RSLFV� LQ� (DUO\� &KLOGKRRG� 6SH�
FLDO�(GXFDWLRQ������–���� 

 
*XUDOQLFN�� 0�-�� DQG� 3DXO� %URZQ�� '�� ��������
7KH� QDWXUH� RI� YHUEDO� LQWHUDFWLRQV� DPRQJ�
KDQGLFDSSHG� DQG� QR� KDQGLFDSSHG� SUHVFKRRO�
FKLOGUHQ��&KLOG�'HYHORSPHQW���������–���� 

 
+DXJ��3����������8QGHUVWDQGLQJ�LQFOXVLYH�HGX�

FDWLRQ�� LGHDOV� DQG� UHDOLW\�� 6FDQGLQDYLDQ�
-RXUQDO�RI�'LVDELOLW\�5HVHDUFK��������������
–��� 

 
+LQGOH��.���*LEVRQ��%��DQG�'DYLG��$�� ��������
2SWLPLVLQJ�HPSOR\HH�DELOLW\�LQ�VPDOO� ILUPV��
(PSOR\LQJ� SHRSOH� ZLWK� D� GLVDELOLW\� 6PDOO�
(QWHUSULVH�5HVHDUFK� �����������-���� 

 
,GRO�� /�� �������� 7RZDUG� LQFOXVLRQ� RI� VSHFLDO�
HGXFDWLRQ� VWXGHQWV� LQ� JHQHUDO� HGXFDWLRQ�� $�
SURJUDP�HYDOXDWLRQ�RI�HLJKW� VFKRROV��5HPH�
GLDO�DQG�6SHFLDO�(GXFDWLRQ��������–���� 

 
.HQ\DQ� *RYHUQPHQW� �������� .HQ\DQ� %DVLF�
(GXFDWLRQ� $FW� 1R� ��� �5HYLVHG� ������� $F�
FHVVHG�RQ���WK�0D\�������KWWS���LOR�RUJ�G\Q�
QDWOH[�GRFV�(/(&7521,&��������������)
-�����������.(1������SGI�� 

 
.ODQJ�� 1��� *|UDQVVRQ�� .��� /LQGTYLVW�� *��� 1LO�
KROP�� &��� +DQVVRQ�� 6�� DQG� � %HQJWVVRQ�� .��
�������� ,QVWUXFWLRQDO� 3UDFWLFHV� IRU� 3XSLOV�
ZLWK�DQ�,QWHOOHFWXDO�'LVDELOLW\�LQ�0DLQVWUHDP�
DQG� 6SHFLDO� (GXFDWLRQDO� 6HW�
WLQJV� ,QWHUQDWLRQDO� -RXUQDO� RI� 'LVDELOLW\��
'HYHORSPHQW�DQG�(GXFDWLRQ� ����������-���� 

 
/DQJ��5��DQG�8SDK��/�� ��������6FRSLQJ�VWXG\��
'LVDELOLW\�LVVXHV�LQ�1LJHULD��/RQGRQ��'),'� 

 
0DOD\VLDQ� *RYHUQPHQW� �������� 0DOD\VLD� $FW�
����3HUVRQV�ZLWK�'LVDELOLWLHV�$FW��$FFHVVHG�
RQ� ��WK� 0D\�� ����� DW�� KWWS���
ZZZ�DJF�JRY�P\�DJFSRUWDO�XSORDGV�ILOHV�
3XEOLFDWLRQV�/20�(1�$FW�������SGI� 

 
0DORQH�� .�� DQG� 7UDQWHU�� 3�� -�� �������� 6FKRRO�
JURXQGV� DV� VLWHV� IRU� OHDUQLQJ�� 0DNLQJ� WKH�
PRVW� RI� HQYLURQPHQWDO� RSSRUWXQL�
WLHV� (QYLURQPHQWDO� (GXFDWLRQ� 5HVHDUFK� ��
��������-���� 

 
0DVDOD�� &�� DQG� 3HWUHWWR�� '�� 5�� ������� )URP�
GLVDEOHPHQW� WR� HQDEOHPHQW�� &RQFHSWXDO�
PRGHOV� RI� GLVDELOLW\� LQ� WKH� ��WK� FHQWXU\��
'LVDELOLW\�DQG�5HKDELOLWDWLRQ���������������
-���� 

 
0DVWHQ��$��6��DQG�%DUQHV��$��-����������5HVLOL�
HQFH� LQ� FKLOGUHQ�� 'HYHORSPHQWDO� SHUVSHF�
WLYHV� &KLOGUHQ� ���������-��� 

7KH�SK\VLFDO�VFKRRO�HQYLURQPHQW�DQG�SXSLOV�ZLWK�UHVWULFWHG�PRELOLW\��� �� 
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0XNKRSDGK\D\�� 6�� DQG� 0RVZHOD�� (�� ��������
'LVDELOLW\� 5LJKWV� LQ� %RWVZDQD�� 3HUVSHFWLYHV�
RI� ,QGLYLGXDOV� ZLWK� 'LVDELOLWLHV� -RXUQDO� RI�
'LVDELOLW\�3ROLF\�6WXGLHV� ����������-��� 

 
1DDPL��$����������$FFHVV�EDUULHUV�HQFRXQWHUHG�
E\� SHUVRQV� ZLWK� PRELOLW\� GLVDELOLWLHV� LQ� $F�
FUD�� *KDQD� -RXUQDO� RI� 6RFLDO� ,QFOXVLRQ� �� 

����������-��� 
� 
1DDPL�� $��� +D\DVKL�� 5�� DQG� /LHVH�� +�� ��������
7KH� XQHPSOR\PHQW� RI�ZRPHQ�ZLWK� SK\VLFDO�
GLVDELOLWLHV� LQ�*KDQD�� LVVXHV� DQG� UHFRPPHQ�
GDWLRQV� 'LVDELOLW\� DQG� 6RFLHW\� ������� ���-
���� 

 
1RUZD\�*RYHUQPHQW��$FW�-XQH���������1R����
UHODWLQJ� WR� D� SURKLELWLRQ� DJDLQVW� GLVFULPLQD�
WLRQ� RQ� WKH� EDVLV� RI� GLVDELOLW\� �WKH� $QWL-
'LVFULPLQDWLRQ� DQG� $FFHVVLELOLW\� $FW�� $F�
FHVVHG� RQOLQH� RQ� �WK� -XQH�� ����� DW�� KWWSV���
ZZZ�LOR�RUJ�G\Q�QDWOH[�QDWOH[��GHWDLO"
SBODQJ HQ	SBLVQ ����� 

 
2GRP�� 6�/�� DQG� %DLOH\�� '�� �������� ,QFOXVLYH�
SUHVFKRRO� SURJUDPV��&ODVVURRP� HFRORJ\� DQG�
FKLOG�RXWFRPHV��,Q�0��*XUDOQLFN��(G����(DUO\�
FKLOGKRRG� LQFOXVLRQ�� )RFXV� RQ� FKDQJH�� SS��
���–����� �%DOWLPRUH��0'�� 3DXO�+�� %URRNHV�
3XEOLVKLQJ�&R� 

 
2ZXVX-$QVDK�� -�� .�� DQG� 2¶&RQQRU�� .�� %��
��������+RXVLQJ�GHPDQG�LQ�WKH�XUEDQ�IULQJH�
DURXQG�.XPDVL��*KDQD� -RXUQDO�RI�+RXVLQJ�
DQG�WKH�%XLOW�(QYLURQPHQW� ��������-��� 

 
3DOPHU��0�� ��������'LVDELOLW\� DQG�SRYHUW\��$�
FRQFHSWXDO� UHYLHZ� -RXUQDO� RI� 'LVDELOLW\�
3ROLF\�6WXGLHV� �����������-���� 

 
3HHN��/��DQG� �6WRXJK��/��0�� ��������&KLOGUHQ�
ZLWK�GLVDELOLWLHV�LQ�WKH�FRQWH[W�RI�GLVDVWHU��$�
VRFLDO�YXOQHUDELOLW\�SHUVSHFWLYH� &KLOG�GHYHO�
RSPHQW� ������������-����� 

 
5DPLUH]��0��� 3HHN-$VD�� &�� DQG� � .UDXV�� -�� )��
��������'LVDELOLW\�DQG�ULVN�RI�VFKRRO�UHODWHG�
LQMXU\� ,QMXU\�3UHYHQWLRQ� ����������-���� 

 
5HHYHV��3���1J��6��/���+DUULV��0��DQG�3KHODQ��6��
.����������7KH�H[FOXVLRQDU\�HIIHFWV�RI�LQFOX�
VLRQ� WRGD\�� �UH�� SURGXFWLRQ� RI� GLVDELOLW\� LQ�

LQFOXVLYH� HGXFDWLRQ� VHWWLQJV� 'LVDELOLW\� DQG�
6RFLHW\���-��� 

 
5HWLHI��0�� DQG� /HWãRVD�� 5�� ��������0RGHOV� RI�
GLVDELOLW\��$�EULHI�RYHUYLHZ� +76�7HRORJLHVH�
6WXGLHV�7KHRORJLFDO�6WXGLHV� ��������-� 

 
6LSHUVWHLQ�� *�1��� 3DUNHU�� 5�&��� %DUGRQ�� -�1���
DQG�:LGDPDQ��.�)����������$�QDWLRQDO�VWXG\�
RI� \RXWK� DWWLWXGHV� WRZDUG� WKH� LQFOXVLRQ� RI�
VWXGHQWV�ZLWK�LQWHOOHFWXDO�GLVDELOLWLHV��([FHS�
WLRQDO�&KLOGUHQ���������–���� 

 
6RXNXS��-��+���:HKPH\HU��0��/���%DVKLQVNL��6��
0�DQG� %RYDLUG�� -�� $�� �������� &ODVVURRP�
YDULDEOHV� DQG� DFFHVV� WR� WKH� JHQHUDO� FXUULFX�
OXP� IRU� VWXGHQWV� ZLWK� GLVDELOL�
WLHV� ([FHSWLRQDO�&KLOGUHQ� ���������-���� 

 
6XOHPDQ��4��DQG�+XVVDLQ��,����������(IIHFWV�RI�
FODVVURRP�SK\VLFDO� HQYLURQPHQW� RQ� WKH� DFD�
GHPLF� DFKLHYHPHQW� VFRUHV� RI� VHFRQGDU\�
VFKRRO� VWXGHQWV� LQ� NRKDW� GLYLVLRQ�� 3DNL�
VWDQ� ,QWHUQDWLRQDO� -RXUQDO� RI� /HDUQLQJ� DQG�
'HYHORSPHQW� ��������-��� 

 
7DQQHU��&��.����������([SODLQLQJ�UHODWLRQVKLSV�
DPRQJ� VWXGHQW� RXWFRPHV� DQG� WKH� VFKRRO
V�
SK\VLFDO� HQYLURQPHQW� -RXUQDO� RI� $GYDQFHG�
$FDGHPLFV� ����������-���� 

 
7UDQL�� -��)���.HWW��0���%DNKVKL��3�� DQG�%DLOH\��
1�� ��������'LVDELOLW\�� YXOQHUDELOLW\� DQG� FLWL�
]HQVKLS��WR�ZKDW�H[WHQW�LV�HGXFDWLRQ�D�SURWHF�
WLYH�PHFKDQLVP�IRU�FKLOGUHQ�ZLWK�GLVDELOLWLHV�
LQ� FRXQWULHV� DIIHFWHG� E\� FRQIOLFW"� ,QWHUQD�
WLRQDO�-RXUQDO�RI�,QFOXVLYH�(GXFDWLRQ���������
����-���� 

 
8QLWHG�1DWLRQV����������'HFODUDWLRQ�RI�+XPDQ�
5LJKWV�� KWWS���ZZZ�� RUJ!SGI!',6&5,B(��
$FFHVVHG�RQ�-DQXDU\��������� 

 
8QLWHG� 1DWLRQV� �������� 7KH� 8QLWHG� 1DWLRQV�
&RQYHQWLRQ� RI� WKH� 5LJKWV� RI� WKH� 3HUVRQV�
ZLWK� 'LVDELOLW\�� 2SWLRQDO� 3URWRFRO�� $F�
FHVVHG�RQOLQH�RQ�-DQXDU\���������� 

 
8QLWHG�1DWLRQV� �������� 6WDQGDUG�5XOHV� RQ� WKH�
(TXDOL]DWLRQ� RI� 2SSRUWXQLWLHV� IRU� 3HUVRQV�
ZLWK� 'LVDELOLWLHV�� $FFHVVHG� RQOLQH� RQ� 0DUFK 
�����WK�� ����� DW�� KWWSV���ZZZ�XQ�RUJ�GHYHORS-� 

2ZXVX-$QVDK�DQG�$QQDQ �� 
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8QLWHG�1DWLRQV�(GXFDWLRQDO� DQG�6FLHQWLILF�2U�
JDQL]DWLRQ� �������� :RUOG� &RQIHUHQFH� RQ�
6SHFLDO� 1HHGV� (GXFDWLRQ�� 7KH� 6DODPDQFD�
6WDWHPHQW�DQG�IUDPHZRUN�IRU�$FWLRQ�RQ�6SH�
FLDO� 1HHGV� (GXFDWLRQ�� 6SDLQ�� $FFHVVHG�
RQOLQH� RQ�0DUFK� ��� ����� DW� KWWSV���XQHVGRF� 
XQHVFR�RUJ�DUN��������SI���������� 

 
8QLWHG�1DWLRQV�(GXFDWLRQDO� DQG�6FLHQWLILF�2U�
JDQL]DWLRQ� �������� 7KH� &RQYHQWLRQ� RQ� WKH�
5LJKWV�RI� WKH�&KLOG��$FFHVVHG�RQOLQH�RQ���QG�
-XQH�������DW���KWWSV���ZZZ�XQLFHI�RUJ�FKLOG-
ULJKWV-FRQYHQWLRQ�FRQYHQWLRQ-WH[W� 

 
8QLWHG�1DWLRQV�(GXFDWLRQDO� DQG�6FLHQWLILF�2U�
JDQL]DWLRQ� �������� (GXFDWLRQ� IRU� $OO�� $Q�
LQWHUQDWLRQDO� VWUDWHJ\� WR� SXW� WKH� 'DNDU�
)UDPHZRUN� IRU�$FWLRQ�RQ�(GXFDWLRQ� IRU�$OO�
LQWR�RSHUDWLRQ��$FFHVVHG�RQOLQH�RQ�0DUFK����
����� DW� KWWS���ZZZ�XQHVFR�RUJ�HGXFDWLRQ�
HID�HGBIRUBDOO�GDNIUDPBHQJ�VKWPO 

 
8QLWHG�1DWLRQV�(GXFDWLRQDO� DQG�6FLHQWLILF�2U�
JDQL]DWLRQ� �������� &RQWULEXWLQJ� WR� D� PRUH�
VXVWDLQDEOH� IXWXUH�� 4XDOLW\� HGXFDWLRQ�� OLIH�
VNLOOV�DQG�HGXFDWLRQ�IRU�VXVWDLQDEOH�GHYHORS�
PHQW�� 3DULV�� 81(6&2�� KWWS���
XQHVGRF�XQHVFR�RUJ�
LPDJHV�������������������H�SGI� 

 
8QLWHG�1DWLRQV�(GXFDWLRQDO� DQG�6FLHQWLILF�2U�
JDQL]DWLRQ� � ������� 3ROLF\� *XLGHOLQHV� IRU�
,QFOXVLYH�(GXFDWLRQ��$FFHVVHG�RQOLQH�RQ���QG�
$SULO�������DW� KWWS���
XQHVGRF�XQHVFR�RUJ�
LPDJHV�������������������H�SGI� 

 
8QLWHG� 6WDWHV� 'HSDUWPHQW� RI� /DERU�� $PHUL�
FDQV�ZLWK�'LVDELOLW\�$FW�� ������8�6��&RGH��
9RO������$FFHVVHG�RQOLQH�RQ� -XQH��VW�������
DW� KWWSV���ZZZ�HHRF�JRY�HHRF�KLVWRU\���WK�
WKHODZ�DGD�KWPO 

 
8QLWHG� 6WDWHV� 'HSDUWPHQW� RI� /DERU� ��������
(GXFDWLRQ� IRU� $OO� +DQGLFDSSHG� &KLOGUHQ�
$FW��$FFHVVHG�RQ���QG�-XQH�������DW��KWWSV���
ZZZ�JRYLQIR�JRY�FRQWHQW�SNJ�67$787(-
���SGI�67$787(-��-3J����SGI 

 
:D]DNLOL��0���&KDWDLND��7���0ML��*���'XEH��.� 
DQG� 0DF/DFKODQ�� 0�� �������� 6RFLDO� LQFOX�
VLRQ� RI� SHRSOH� ZLWK� GLVDELOLWLHV� LQ� SRYHUW\� 

PHQW�GHVD�GLVDELOLWLHV�VWDQGDUG-UXOHV-RQ-WKH-
HTXDOL]DWLRQ-RI-RSSRUWXQLWLHV-IRU-SHUVRQV-
ZLWK-GLVDELOLWLHV�KWPO�� 

 
8QLWHG�1DWLRQV� �������� 6WDQGDUG� 5XOHV� RQ� WKH�
(TXDOL]DWLRQ� RI� 2SSRUWXQLWLHV� IRU� 3HUVRQV�
ZLWK�'LVDELOLWLHV��1HZ�<RUN��81��$FFHVVHG� 
RQOLQH� RQ� $SULO� ��QG�� ����� DW� KWWS���
ZZZ�XQ�RUJ!GRFXPHQWV!JDGRFV 
 

8QLWHG� 1DWLRQV� 'HYHORSPHQW� 3URJUDP�
�8QGDWHG���7UDQVIRUPLQJ� RXU�:RUOGV��$JHQ�
GD� ����� IRU� 6XVWDLQDEOH� 'HYHORSPHQW�� $F�
FHVVHG�RQOLQH�RQ�0DUFK���WK�������DW�KWWSV���
VXVWDLQDEOHGHYHORSPHQW�XQ�RUJ�FRQWHQW�
GRFXPHQWV������������$JHQGD���IRU�
��6XVWDLQDEOH���'HYHORSPHQW���ZHE�SGI 

 
8QLWHG�1DWLRQV�'HSDUWPHQW� RI�(FRQRPLF� DQG�
6RFLDO� $IIDLUV� �������� 7KH� &RQYHQWLRQ� RQ�
WKH� 5LJKWV� RI� 3HUVRQV� ZLWK� 'LVDELOLWLHV��
KWWSV���ZZZ�XQ�RUJ�GLVDELOLWLHV�GRFXPHQWV�
FRQYHQWLRQ�FRQYRSWSURW-H�SGI 

 
8QLWHG� 1DWLRQV� 'HSDUWPHQW� RI� (FRQRPLF� DQG�
6RFLDO� $IIDLUV� �������� 'LVDELOLW\� DQG�'HYHO�
RSPHQW� 5HSRUW�� 5HDOL]LQJ� WKH� 6XVWDLQDEOH�
'HYHORSPHQW�*RDOV�E\��IRU�DQG�ZLWK�SHUVRQV�
ZLWK� GLVDELOLWLHV�� $FFHVVHG� DW�� KWWSV���
ZZZ�XQ�RUJ�GHYHORSPHQW�GHVD�GLVDELOLWLHV�
ZS-FRQWHQW�XSORDGV�VLWHV������������
GLVDELOLW\-UHSRUW-FKDSWHU��SGI� 

 
8QLWHG� 1DWLRQV� 'HSDUWPHQW� RI� (FRQRPLF� DQG�
6RFLDO�$IIDLUV��'LYLVLRQ�IRU�6RFLDO�3ROLF\�DQG�
'HYHORSPHQW� �������� $FFHVVLELOLW\� IRU� WKH�
GLVDEOHG—D�GHVLJQ�PDQXDO� IRU� D� EDUULHU� IUHH�
HQYLURQPHQW��$FFHVVHG�RQOLQH�RQ�0DUFK���WK��
����� DW� ZZZ�XQ�RUJ�HVD�VRFGHY�HQDEOH��
GHVLJQP�«�KWP��� 

 
8QLWHG�1DWLRQV��'LYLVLRQ�IRU�6RFLDO�3ROLF\�'H�
YHORSPHQW�� 'HSDUWPHQW� RI� 6RFLDO� DQG� (FR�
QRPLF�$IIDLUV��XQGDWHG���7RRONLWV�RQ�'LVDELO�
LW\� IRU�$IULFD�$FFHVVLELOLW\��$FFHVVHG�RQOLQH�
RQ� -DQXDU\���QG� ����� DW� KWWSV���ZZZ�XQ�RUJ�
HVD�VRFGHY�GRFXPHQWV�GLVDELOLW\�7RRONLW�
$FFHVVLELOLW\�SGI� 

 
8QLWHG�1DWLRQV� (GXFDWLRQDO� DQG� 6FLHQWLILF�2U�
JDQL]DWLRQ� �������� &RQYHQWLRQ� $JDLQVW� 'LV- 
FULPLQDWLRQ�LQ�(GXFDWLRQ��3DULV��81(6&2� 

7KH�SK\VLFDO�VFKRRO�HQYLURQPHQW�DQG�SXSLOV�ZLWK�UHVWULFWHG�PRELOLW\��� �� 



-RXUQDO�RI�6FLHQFH�DQG�7HFKQRORJ\����.1867������ 

 

 

UHGXFWLRQ� SROLFLHV� DQG� LQVWUXPHQWV�� ,QLWLDO�
LPSUHVVLRQV�IURP�0DODZL�DQG�8JDQGD��'LVD�
ELOLW\�DQG�3RYHUW\��������–�� 

 
:HLQVWHLQ��&��6����������7KH�SK\VLFDO�HQYLURQ�
PHQW� RI� WKH� VFKRRO�� $� UHYLHZ� RI� WKH� UH- 
VHDUFK� 5HYLHZ� RI�(GXFDWLRQDO�5HVHDUFK� ��
��������-���� 
 

:RUOG +HDOWK 2UJDQL]DWLRQ�:RUOG� %DQN��
�������� :RUOG 5HSRUW RQ 'LVDELOLW\�� *HQH- 
YD� � $FFHVVHG� RQOLQH� RQ� �WK� -XO\�� ����� DW� 

KWWS���ZKTOLEGRF�ZKR�LQW�SXEOLFDWLRQV������ 
�������������BHQJ�SGI�   
 

;DED�� 0�� �������� $Q� LQYHVWLJDWLRQ� LQWR� WKH�
EDVLF� VDIHW\� DQG� VHFXULW\� VWDWXV� RI� VFKRROV
�
SK\VLFDO� HQYLURQPHQWV� 6RXWK� $IULFDQ� -RXU�
QDO�RI�(GXFDWLRQ� ����������-��� 

 
<DQW]L��1��0���<RXQJ��1��/��DQG�0FNHHYHU��3��
��������7KH�VXLWDELOLW\�RI�VFKRRO�SOD\JURXQGV�
IRU� SK\VLFDOO\� GLVDEOHG� FKLOGUHQ�� &KLOGUHQ¶V�
*HRJUDSKLHV����������–��� 

2ZXVX-$QVDK�DQG�$QQDQ �� 


