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$V�D�UHIOHFWLYH�WHDFKHU� ,�KDYH�EHQHILWWHG JUHDWO\ IURP�QXPHURXV RSSRUWXQLWLHV�WR�

GHYHORS�P\�OHDGHUVKLS�VNLOOV��DV�D�KHDG�WHDFKHU�P\�SKLORVRSK\ KDV�EHHQ�WR�HQDEOH

WHDFKHUV�WR GHYHORS�WKHLU�VNLOOV�WKURXJK�FKDOOHQJLQJ�DQG�UHZDUGLQJ�H[SHULHQFHV���

$VVXPLQJ�³7KH�PRVW�SRZHUIXO�SURIHVVLRQDO GHYHORSPHQW�LV�RIWHQ�XQGHUWDNHQ�

ORFDOO\���LQ�D�VFKRRO�RU�FOXVWHU�RI�VFKRROV´ �'RQDOGVRQ� �����������LQ�(DVW�

'XQEDUWRQVKLUH�DQG�QDWLRQDOO\��LW�FDQ�EH�SUREOHPDWLF ILQGLQJ VXLWDEOH�GHYHORSPHQW�

RSSRUWXQLWLHV� IRU�DOO�IXWXUH�VFKRRO�OHDGHUV�LQ�D�VFKRRO��UHJDUGOHVV�RI�VHFWRU�DQG�VL]H�

7KLV�DFWV�DV�D�EDUULHU��FDXVLQJ VKRUWDJHV RI�VXLWDEOH�DSSOLFDQWV�IRU�VHQLRU�DQG�KHDG�

WHDFKHU�SRVLWLRQV��,QGHHG��WKHUH�PD\�EH�D�QHHG�WR�SURYLGH�DQ�³H[WHUQDO�VWLPXOXV´�

�'RQDOGVRQ� ����������WR�GHYHORS�FROOHDJXHV��+RZHYHU��WKHUH�LV�WKH�WHQVLRQ�

QDWLRQDOO\�WKURXJK�UDWLRQDOLVDWLRQ�RI�UHGXFHG�QXPEHUV�RI�PLGGOH�DQG�VHQLRU�

OHDGHUVKLS�SRVWV��:LWK VKULQNLQJ�VHQLRU�OHDGHUVKLS�WHDPV��VDYLQJV�GHVLJQHG�WR�DYRLG�

LPSDFW�RQ�WHDFKHU�QXPEHUV�DQG�PRUDWRULD�RQ�VXEVWDQWLYH��SURPRWHG�SRVWV��WKH�QHHG�

WR�XQEORFN�WKH�OHDGHUVKLS�³SLSHOLQH´ �'LPPRFN� �������WR�SURYLGH�³D�FOHDU��

SURJUHVVLYH�HGXFDWLRQDO�OHDGHUVKLS�SDWKZD\´��'RQDOGVRQ� ���������� DQG��WKXV� WR�

HQVXUH�IXWXUH��KLJKO\�HIIHFWLYH�VFKRRO�OHDGHUV�PD\�EH�VHHQ�DV�D�VLJQLILFDQW�FKDOOHQJH�

6LU�$QGUHZ�&XELH��VXJJHVWV�PLGGOH�OHDGHUV�VKRXOG�WDNH�UHVSRQVLELOLW\�IRU�FKDQJH�DQG�

VHH�WKH�SUHVHQW�IXQGLQJ�FULVLV�DQ�³RSSRUWXQLW\��WR��GHOLYHU�DW�VFKRRO�OHYHO´��&XELH��

���������7KLV�YLHZ�ZDV FRPSOHPHQWHG E\ *UDKDP�'RQDOGVRQ�DW�WKH�LQDJUXDO�6&(/�

HYHQW�QRWLQJ WKDW�VXFFHVV�ZDV�DFKLHYHG ³PRVW�HIIHFWLYHO\ WKURXJK�OHDGHUVKLS´

�'RQDOGVRQ��������DQG�WKDW�PRQH\�ZDV�QRW�WKH�PRVW�LPSDFWIXO�GULYHU�RI�TXDOLW\���

*LYHQ�WKH�SUHVHQW�ILQDQFLDO�FOLPDWH��ZH�UHTXLUH�LQQRYDWLYH�VROXWLRQV�WR�WKH�LVVXHV�

QRWHG�

:LWKLQ�P\�HGXFDWLRQ�DXWKRULW\�WKHUH�LV�DQ�LGHQWLILHG QHHG WR�IUHH�XS�WKH�V\VWHP��

HQDEOH�PLGGOH�OHDGHUV�WR�H[SHULHQFH�PHDQLQJIXO�GHYHORSPHQW�RSSRUWXQLWLHV�DQG�

WKXV��SUHSDUH�WKHP�IRU�VFKRRO�OHDGHUVKLS��7KHUH�LV�DOVR�D�ORQJ�VWDQGLQJ�FRPPLWPHQW

WR LPSURYH�VXFFHVVLRQ�SODQQLQJ�DQG JURZ�VHQLRU�OHDGHUV�IURP�ZLWKLQ� WR�EXLOG�

FDSDFLW\�LQ�ERWK�SHRSOH�DQG�WKH�V\VWHP�

,W�KDV�EHHQ�DUJXHG�WKDW�PLGGOH�OHDGHUVKLS�SURYLGHV�D�VXVWDLQDEOH�UHFUXLWPHQW�

SDWKZD\ IRU�KHDG�WHDFKHUV �+DPPHUVOH\�)OHWFKHU�	�6WUDLQ������'LPPRFN�������

0\�FKRVHQ�DUHD�RI�HQTXLU\�IRFXVHG�RQ�KRZ�ZH�PD\ UHPRYH�EDUULHUV�WR�GHYHORSLQJ

OHDGHUVKLS�LQ�PLGGOH�OHDGHUV�DQG��WKXV��HQDEOH WKLV�YLWDO�JURXS�WR�FRQWULEXWH�PRVW�



�

HIIHFWLYHO\�ZLWKLQ��EHWZHHQ DQG�EH\RQG�VFKRROV��&KDSPDQ� ����� WR�EHQHILW�\RXQJ�

SHRSOH���,�ZDV�PLQGIXO�RI�WKH�QRWLRQ�WKDW��³ZLWKRXW�WKH�SURDFWLYH�LQYROYHPHQW �RI�WKH�

HGXFDWLRQ�DXWKRULW\��VFKRRO�FDSDFLW\�ZLOO�DOZD\V�EH�LQ�WKH�PLQRULW\�DQG�ZLOO�EH�

HSKHPHUDO�´��)XOODQ� ��������$FNQRZOHGJLQJ P\�ORFDO�DXWKRULW\¶V�DLP�WR�GHYHORS�

³FDSDELOLW\��FDSDFLW\�DQG�OHDGHUVKLS�WR�VXSSRUW�WKH�SUDFWLFH�RI�OHDUQLQJ´ �(DVW�

'XQEDUWRQVKLUH�&RXQFLO��������DQG QRWLQJ�WKH�YLHZ�WKDW�WKH�OHDGHUVKLS�FDSDFLW\�RI�D�

VFKRRO�LV�GLUHFWO\�SURSRUWLRQDWH�WR�WKH�TXDOLW\�RI�OHDGHUVKLS�WKHUHLQ �'RQDOGVRQ���������

WKURXJK ZRUNLQJ�LQ�SDUWQHUVKLS�ZLWK�WKH�/($��,�HVWDEOLVKHG�WKDW�WKHUH�ZDV�D�QHHG�IRU�

PLGGOH�OHDGHUV�WR�EH�HPSRZHUHG WR�ORRN�EH\RQG�WKHLU�FRQWH[W� 8OWLPDWHO\��WKH�DLP�LV

WR�HQVXUH�FRKHUHQW PLGGOH�WR�VHQLRU�OHDGHUVKLS�VXFFHVVLRQ SODQQLQJ��'LPPRFN�

������

$V�D�FRQWULEXWRU�WR�WKH�V\VWHP��D PLGGOH�OHDGHU�VKRXOG�GLVSOD\�VHYHUDO�DWWULEXWHV�

EHLQJ�LQYROYHG�LQ�PHDQLQJIXO�QHWZRUNLQJ�EH\RQG�VFKRRO��HIIHFWLYH�SDUWQHUVKLS�

ZRUNLQJ��VKDULQJ�LPSDFWIXO�UHVRXUFHV��DQG�EXLOGLQJ�WUXVW�LQ�FROOHDJXHV�DW�ORFDO�

DXWKRULW\ OHYHO �'LPPRFN�������� 8OWLPDWHO\��WKH�DLP�ZRXOG�EH�WR�YDOXH�FROODERUDWLRQ�

EH\RQG�FRPSHWLWLRQ��$LQVFRZ���������VXSSRUW�WKH�ZRUN�RI�RWKHU�VFKRROV�DQG�HQVXUH�

LPSURYHPHQWV�LQ�NH\�DUHDV��ZLWKRXW�WKLV�EHLQJ�DW�WKH�H[SHQVH�RI�RWKHUV�

,I�LW�LV�WKH�FDVH�WKDW ZH�VKRXOG�SURYLGH�³FRQWLQXLQJ�SURIHVVLRQDO�GHYHORSPHQW�WKDW�

VXSSRUWV�WHDFKHUV����WR�UHDOLVH�WKHLU�DPELWLRQV��� �DQG�SURPRWH� FROODERUDWLRQ�± QRW�

FRPSHWLWLRQ´��&RQVWDQFH� �������WKHQ�LW�LV�YLWDO�ZH GHYHORS HIIHFWLYH PLGGOH�OHDGHUV�

ZKR�XQGHUVWDQG�WKLV�DQG�KDYH�FDSDFLW\�WR�LPSURYH�WKH�V\VWHP�

'HYHORSLQJ 0LGGOH�/HDGHUVKLS�ZLWKLQ�D�/RFDO�$XWKRULW\�&RQWH[W

(DVW�'XQEDUWRQVKLUH�&RXQFLO�IHDWXUHV�PDQ\�KLJK�SHUIRUPLQJ�VFKRROV��D�VLJQLILFDQW�

QXPEHU�RI�SXSLOV�IURP�6,0'�GHFLOHV������DQG�UHJXODUO\�KDV�WKH�KLJKHVW�UDWH�RI�SXSLOV�

SURJUHVVLQJ�WR�SRVLWLYH�DQG�VXVWDLQHG�GHVWLQDWLRQV�LQ�6FRWODQG���7KHUH�LV�D�VWURQJ�

FXOWXUH�RI�H[SHFWDWLRQ�DQG�VXFFHVV�DW�QDWLRQDO�OHYHO���)XQGLQJ�IRU�HGXFDWLRQ�KDV�

UHPDLQHG�D�SULRULW\���/LNH�RWKHU�/($¶V��LW�UHOLHV�RQ�PLGGOH�OHDGHUV�WR�GHOLYHU�VLJQLILFDQW�

REMHFWLYHV�DQG�WR�WDNH�RQ�VHQLRU�OHDGHUVKLS�UHVSRQVLELOLWLHV���+RZHYHU��LW�LV�D�VPDOO�

/($�DQG�WKH�SRRO�RI�SRWHQWLDO�VHQLRU�OHDGHUV�LV�OLPLWHG���$V�QDWLRQDOO\�DQG�

LQWHUQDWLRQDOO\��WKHUH�UHPDLQ�EDUULHUV�WR�GHYHORSLQJ�IXWXUH�HIIHFWLYH�VFKRRO�OHDGHUV�

LQFOXGLQJ�SHUFHLYHG�ODFN�RI�HQFRXUDJHPHQW��LQWHUHVW��VNLOOV��LQIUDVWUXFWXUH�DQG�WLPH�
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/LNH�RWKHU�DXWKRULWLHV��VXFK�DV�&RUQZDOO�DQG�*XHUQVH\��('&�VHHNV�WR�WDFNOH�WKHVH�

EDUULHUV�WKURXJK�GHYHORSLQJ�D�EHVSRNH��DFFUHGLWHG�SURJUDPPH�

0\�DLP�ZDV�WR�GHYHORS�D FRVW�HIIHFWLYH SURJUDPPH�IRU�PLGGOH�OHDGHUV LQ�RUGHU�WR�

EXLOG�FDSDFLW\�LQ�DQ�/($�V\VWHP��DGGUHVV�LVVXHV�RI�VXFFHVVLRQ�DQG��WKXV��LPSURYH�

RXWFRPHV�IRU�\RXQJ�SHRSOH� 7KLV OLQNHG�GLUHFWO\�WR�WKH�/RFDO�$XWKRULW\ (GXFDWLRQ�

%XVLQHVV�DQG�,PSURYHPHQW�3ODQ�ZLWK�LWV FOHDU�IRFXV�RQ�TXDOLW\�LPSURYHPHQW�

³OHDGHUVKLS�DQG�FRQWLQXRXV�SURIHVVLRQDO�GHYHORSPHQW´��(DVW�'XQEDUWRQVKLUH�

&RXQFLO����������,�UHFRJQLVHG�WKH�SRWHQWLDO�WR�HQDEOH PLGGOH�OHDGHUV�WR�GHYHORS�WKHLU�

VNLOOV DV�³VFKRODU�SUDFWLWLRQHUV´��:DONHU��������FLWHG�E\�0F0DKRQ������� ZLWKLQ�DQG�

RXW�ZLWK�VFKRROV��WR�H[SHULHQFH�FKDOOHQJH�DQG�WR�ZRUN�WRJHWKHU�WR�EHQHILW�WKH�/($¶V�

SURYLVLRQ�

3URJUDPPH�'HVLJQ

7\LQJ�D�SURJUDPPH�LQWR�WKH�*7&6�VWDQGDUGV�IRU�0LGGOH�/HDGHUVKLS �*7&6���������,�

QRWHG�WKH�FRQWH[W�RI�7HDFKLQJ�6FRWODQG¶V�)XWXUH�ZKHUH�HPEHGGLQJ�OHDGHUVKLS�

QHWZRUNV�DQG�SURYLGLQJ UHVHDUFK�OHG��SUDFWLFH�IRFXVHG GHYHORSPHQW�RSSRUWXQLWLHV�

DUH�FRQVLGHUHG�PRVW�LPSDFWIXO��'RQDOGVRQ��������� ,�ZDV�FRQVFLRXV�WKDW�OHDGHUVKLS�

SURJUDPPHV�FDQ�KDYH�³OLWWOH�LQIOXHQFH´��6SLOODQH�������������DQG�WKDW�³IURQW�HQG�

WUDLQLQJ�LV�LQVXIILFLHQW´��)XOODQ�������������� 7KH�SURJUDPPH UHTXLUHG�HOHPHQWV�RI�RQ�

VLWH�OHDUQLQJ�WKURXJK�WKH�LGHQWLILFDWLRQ�RI�EHVSRNH�GHYHORSPHQW�ZLWKLQ�VFKRROV���

,QGHHG��WKH�GULYH�WR�SURYLGH�³DSSURSULDWH�SUHSDUDWLRQ�DQG�GHYHORSPHQW�RSSRUWXQLWLHV´�

�'LPPRFN�������������ZLWKLQ�SDUWLFLSDQWV¶�HVWDEOLVKPHQWV�ZDV�GHHPHG�D�SUH�

UHTXLVLWH� ,�ZDV�PLQGIXO�WR�EDODQFH�WKH�³ULJRXU�RI�XQLYHUVLW\�SURJUDPPH´��'LPPRFN��

����������OHDUQLQJ�ZLWK�SODQQHG�³RUJDQLVDWLRQDO�VRFLDOL]DWLRQ´��'LPPRFN������������

DQG�WKH�SDUWLFLSDQWV�KDYLQJ�³VRPH�FRQWURO�RYHU�SURJUDPPH�GHVLJQ�DQG�FRQWHQW´�

�'LPPRFN�������������

7KURXJK�GLVFXVVLRQ�ZLWK�WKH�/($��ZH�GHFLGHG WR�XVH�³DQDO\WLFDO�RU�GLDJQRVWLF�WRROV´�

�6SLOODQH������������WR�HQDEOH XV�WR�WKLQN�PRUH�FDUHIXOO\�DQG�LQQRYDWLYHO\�DERXW�

GHYHORSLQJ�OHDGHUVKLS� ,�VHFXUHG WKH�VXSSRUW�RI�WKH�(GXFDWLRQDO�3V\FKRORJLVW�

6HUYLFH�WR�HQDEOH WKH�SDUWLFLSDQWV�WR�DQDO\VH�DQG�EHQFKPDUN�WKHLU�GHYHORSPHQWDO�

QHHGV�EHIRUH�VHWWLQJ�LQGLYLGXDO�WDUJHWV�IRU�LPSURYHPHQW�WKURXJK�VFKRRO�EDVHG�
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SURMHFWV�DQG�SURJUDPPHG�VHVVLRQV� 7KH�FRRUGLQDWLRQ�RI�NH\�SDUWQHUVKLSV ZDV

DJUHHG�DV�DQ�HVVHQWLDO IDFWRU LQ�SODQQLQJ� WKH VXSSRUW�RI�WKH�/($�LQ�VHFXULQJ IXQGLQJ�

IRU�DFFUHGLWDWLRQ�ZDV�FUXFLDO���,QGHHG��WKH�LQLWLDO�VWDJHV�RI�KDUPRQL]LQJ�/($�XQLYHUVLW\�

WLPHVFDOHV�DQG�H[SHFWDWLRQV�SURYLGHG�PH�ZLWK�D�FKDOOHQJH�IDPLOLDU WR V\VWHP�OHDGHUV�

ZRUNLQJ�RXW�ZLWK�WKHLU�QRUPDO�VSKHUH�RI�LQIOXHQFH���7KH�ORFDO�DXWKRULW\�VKDUHG�WKH�

YLHZ�WKDW�³KLJK�TXDOLW\�SURIHVVLRQDO�GHYHORSPHQW�RI�OHDGHUV�DQG�DVSLUDQW�OHDGHUV´�

ZDV�WKH�JRDO��'LPPRFN�������������

,�ZDV�DZDUH�RI�WKH�SRWHQWLDOO\�VLJQLILFDQW�FRPPLWPHQW�RI�SDUWLFLSDQWV�WR�

WZLOLJKW�ZHHNHQG�VHVVLRQV�DQG�RI�WLPH�WR�FRPSOHWH�VWXG\��VXVWDLQLQJ�PRWLYDWLRQ�FRXOG�

EH�D�EDUULHU��)XOODQ��������� $GGLWLRQDOO\��WKHUH�ZRXOG�EH WKH�H[SHFWDWLRQ�RI

SDUWLFLSDQW RZQHUVKLS�RI�WKH�SURMHFW�ZLWKLQ�WKH�FRQWH[W�RI�WKH�VFKRRO¶V�LPSURYHPHQW�

SODQQLQJ DJHQGD� 7KH QHHG�IRU�SURIHVVLRQDO�DFFUHGLWDWLRQ VHHPHG�FUXFLDO�LQ�RUGHU�WR�

DFNQRZOHGJH�WKH�VLJQLILFDQW�HIIRUWV�RI�DOO�

7KHUH ZDV�DOVR�WKH�UHTXLUHPHQW RI VXVWDLQDELOLW\�E\ SURYLGLQJ DGGHG�V\VWHP�YDOXH

WKURXJK�SRWHQWLDOO\ VXSSRUWLQJ�RWKHU�PLGGOH�OHDGHUV�QRW�SDUWLFLSDWLQJ�LQ�WKH�

SURJUDPPH���

,�ZDV�NHHQ�WR�DYRLG�WKH�QRWLRQ�RI GLVFRQQHFW�EHWZHHQ�WKH�VHOI�UHIHUULQJ�DSSOLFDQWV�

DQG�WKH�DVSLUDWLRQV RI�WKH�/($ �'LPPRFN� ������ 7KH�SURFHVV�UHTXLUHG�D�IRUPDO�

DSSOLFDWLRQ�ZLWK�D�MXVWLI\LQJ�VWDWHPHQW� FDQGLGDWHV�ZHUH�VFUHHQHG�E\�PHPEHUV�RI�WKH�

TXDOLW\�LPSURYHPHQW�WHDP�ZLWK�D�YLHZ�WR�SRWHQWLDO�IRU�GHOLYHU\�RI�VFKRRO�DQG�/($�

LPSURYHPHQW�SULRULWLHV��

)LQDOO\��WKH�QHHG�IRU�VXSSRUW�RXW ZLWK�VFKRRO��YLD�D�PHQWRU ZKR�FRXOG�³HQDEOH PXFK�

PRUH�HIIHFWLYH�GLDORJXH�DQG�OHDUQLQJ�WR�WDNH�SODFH´ �'RQDOGVRQ������������ZDV�

IDFWRUHG LQ�

7KH�3URJUDPPH

7KH�OHDGHUVKLS�GHYHORSPHQW�SURJUDPPH�KDV�D�FRKRUW�RI����SDUWLFLSDQWV���:LWK�WKH�

/($��ZH GHVLJQHG�WZR�QHWZRUN�JURXSV����LQ�HDFK� WR EHVW�SURYLGH�IRU PLGGOH�OHDGHUV�

ZKR�ZHUH�IRFXVHG�RQ�GHYHORSLQJ�VNLOOV�DV�3ULQFLSDO�7HDFKHUV�DQG�IRU�WKRVH�ZKR�ZHUH�

DVSLULQJ RU�DFWLQJ 'HSXWH�+HDGV���7KH�QXPEHUV SURYLGHG�ILQDQFLDO�DQG�WLPH�



�

FRPPLWPHQW�HFRQRPLHV�RI�VFDOH�DQG�HQDEOHG�DGHTXDWH�IXQGLQJ�WR�EH�DJUHHG�ZLWK�

WKH�XQLYHUVLW\�

)HDWXUHV�

���5HJXODU�QHWZRUNLQJ�RSSRUWXQLWLHV�EHWZHHQ�SDUWLFLSDQWV�FRPELQH VWUXFWXUHG�LQSXW�

ZLWK�LQIRUPDO�GLVFXVVLRQ�RI�FRPPRQ�LVVXHV�

���0HQWRULQJ�RI�DOO�SDUWLFLSDQWV�E\�D�VHQLRU�OHDGHU� PXWXDOO\�FKRVHQ�� ZKHUH�SRVVLEOH�

����6FKRRO�EDVHG OHDGLQJ�RI�DQ�LPSURYHPHQW�WKURXJK�DJUHHPHQW�ZLWK�SDUWLFLSDQWV¶�

KHDG�WHDFKHUV�

����0DVWHUV�OHYHO�VWXG\�VXSSRUWHG�E\�8QLYHUVLW\�LQSXW��FUHGLWV�WR�EH�JDLQHG�

SURJUHVVLYHO\�WKURXJK�WKH�SURJUDPPH��FXOPLQDWLQJ�LQ�GLVVHUWDWLRQ�DQG�IXOO�0DVWHUV�

DFFUHGLWDWLRQ�

7KH�/($�FRPPLWWHG�WR�WKH�SDUWQHUVKLS�ZLWK�WKH�XQLYHUVLW\�DQG�WKH�DXWKRULW\�EDVHG�

SURJUDPPH��QRZ�LQ�SODFH��ZLOO�UXQ�IRU�����VFKRRO�VHVVLRQV�

3DUWLFLSDQW�0RWLYDWLRQ

7R�HVWDEOLVK�PRWLYDWLRQ IRU�SDUWLFLSDWLRQ��DQG�WR�KHOS�VKDSH�QHWZRUN�DFWLYLWLHV�

SDUWLFLSDQWV�ZHUH�VDPSOHG GXULQJ�D�PHHWLQJ�HDUO\�LQ�WKH SURJUDPPH �$SSHQGL[���� ,W�

EHFDPH�FOHDU�WKDW WKHUH�ZDV�DQ�LQWULQVLF�PRWLYDWLRQ�WR�LPSURYH�RXWFRPHV�IRU SXSLOV���

,QWHUHVWLQJO\��WKRVH�RSHQO\�DVSLULQJ�WR VHQLRU�OHDGHUVKLS ZHUH�PRUH�IRFXVHG�RQ�

UDLVLQJ DWWDLQPHQW��ZKHUHDV�WKH�RWKHU JURXS�IDYRXUHG�D�PRUH�JHQHUDO�WKHPH�RI�

LPSURYLQJ�SXSLO�H[SHULHQFHV� )RU�VRPH��FDUHHU�DPELWLRQ KDG�EHHQ�D�IDFWRU�

,QWHU�$XWKRULW\ :RUNLQJ

'XULQJ SODQQLQJ��,�DJUHHG�WR�ZRUN�FORVHO\�ZLWK�DQRWKHU�6&(/�)HOORZVKLS�SDUWLFLSDQW�

ZLWK D�YLHZ�WR�FURVV�DXWKRULW\�SDUWQHUVKLS�ZRUNLQJ� :H�H[FKDQJHG�LGHDV��UHVRXUFHV�

DQG�H[SHULHQFHV�WR�EHQHILW�RXU�UHVSHFWLYH�FRKRUWV�
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%\�ZD\�RI�GHYHORSLQJ�UHODWLRQVKLSV�DQG�PD[LPL]LQJ�UHVRXUFHV�DYDLODEOH��D�

FRQIHUHQFH�ZDV�KHOG�VRPH���PRQWKV�LQWR�WKH�SURJUDPPH� )RXU /($V�ZHUH�

UHSUHVHQWHG�

)HHGEDFN�WR�WKH�FRQIHUHQFH�ZDV�SRVLWLYH��$SSHQGL[���� UHIOHFWLQJ DSSHWLWH�WR�ZRUN�

DFURVV�/($¶V��WR�HQJDJH�ZLWK�UHVHDUFK�EDVHG�VSHDNHUV�DQG�WR�H[FKDQJH�

H[SHULHQFHV����$�IXUWKHU�HYHQW�LV�SODQQHG�DQG�SDUWLFLSDQWV¶ YLHZV �$SSHQGL[����ZLOO�

VKDSH�WKH�SURJUDPPH� 4XDOLWDWLYH�GDWD�ZLOO�EH�JDWKHUHG�WR�VKRZ�LPSDFW�RI�WKH�

SURJUDPPH�DQG�ZKLFK�DFWLYLWLHV�KDYH�EHHQ�PRVW�HIIHFWLYH�IRU�SDUWLFLSDQWV�WR�EULQJ�

DERXW�SRVLWLYH�VFKRRO�DQG�V\VWHP�FKDQJH� 7KH�FRPELQHG�YLHZV�RI�SDUWLFLSDQWV�

VXSSRUWHG�WKH�SODQ�WR�HQJDJH�DFURVV�HGXFDWLRQ�DXWKRULWLHV��

1H[W�6WHSV�

'XH�WR�WKH�0DVWHUV�OHYHO�DVSHFW��WKH�SURJUDPPH LV�SODQQHG�WR�ODVW���� \HDUV DQG�

VKRXOG�GHOLYHU�WKH�DFTXLVLWLRQ�RI�KLJK�OHYHO�VNLOOV�DQG�NQRZOHGJH���,Q�VFKRRO�UHVHDUFK�

DQG�H[SHULHQWLDO�OHDUQLQJ�LV�GHVLJQHG�WR�SURYLGH�RSSRUWXQLWLHV�IRU�SDUWLFLSDQWV WR�

H[SHULHQFH FKDOOHQJH�ZLWKLQ�WKHLU�HQYLURQPHQW��WKXV�SURYLGLQJ�YDOXDEOH�RXWFRPHV�IRU�

ERWK�WKHPVHOYHV�DQG�IRU�WKHLU�VFKRROV�SXSLOV�� 1RWZLWKVWDQGLQJ�WKH�EDUULHU�RI�

KDUPRQL]LQJ�XQLYHUVLW\�GHDGOLQHV�ZLWK�VFKRRO�WHUPV��WKH�FRRSHUDWLRQ�EHWZHHQ�VHFWRUV�

KDV�SURYHG�SRVLWLYH�DQG�PLQRU�LVVXHV�ZHUH�RYHUFRPH�EXW�WKHUH�UHPDLQV�WKH�QHHG�WR�

SODQ�D�VFKRRO�VHVVLRQ�DKHDG�IRU�XQLYHUVLW\� WDXJKW�LQSXW�DQG�IRU�WKLV�WR�EH�VXSSRUWHG

WKURXJK�VWUXFWXUHG�PHQWRULQJ�DQG�QHWZRUN�PHHWLQJV��WKLV�ZLOO�EH�LPSURYHG�LQ�OLJKW�RI�

RXU�H[SHULHQFH� 7KHVH�VHVVLRQV�ZLOO�DLP�WR SURYLGH�RSSRUWXQLWLHV�IRU�SDUWLFLSDQWV WR�

HQJDJH�LQ�FKDOOHQJLQJ�GLVFXVVLRQV��DOO�ZLWK�D�YLHZ�WR VWLPXODWLQJ�VHOI�DZDUHQHVV DQG

V\VWHP�OHDGHUVKLS���

)LQDOO\��WKH�HVWDEOLVKPHQW�RI�H[FKDQJH�DQG�HQJDJHPHQW RSSRUWXQLWLHV�ZLWK�RWKHU�

ORFDO�DXWKRULWLHV�VKRXOG�HQDEOH D�EURDGHQLQJ�RI�KRUL]RQV�IRU�SURIHVVLRQDO�OHDUQLQJ��

DFFHVV�WR�LGHDV�DQG�VKDULQJ�RI�H[SHULHQFHV�
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6\VWHP�ZLGH�3HUVSHFWLYH��3RWHQWLDO 3ODWIRUPV�

$VVXPLQJ�PLGGOH�OHDGHUV¶�DWWULEXWHV�FDQ�EH�EXLOW�XSRQ�DQG�FKDQJHG��'LPPRFN��

�������WKHUH�DUH�RSSRUWXQLWLHV�RSHQ�WR�HGXFDWLRQ�DXWKRULWLHV�WR�LPSDFW�RQ�PLGGOH�

OHDGHUV�ZLWK�WKH�DLP�RI�GHYHORSLQJ WUDLWV�DVVRFLDWHG�ZLWK�KLJK�SHUIRUPLQJ�OHDGHUV���

*LYHQ�WKDW�PDQ\�PLGGOH�OHDGHUV�DOUHDG\�GLVSOD\�D�SRVLWLYH�GLVSRVLWLRQ�DQG�DUH�NHHQ�

WR�LPSURYH�WKHLU�VNLOOV�DQG�NQRZOHGJH�WKURXJK�LQ�VFKRRO�H[SHULHQFHV��WKHUH�LV�FOHDU�

SRWHQWLDO�IRU�LPSURYHPHQW�

0LGGOH�OHDGHUV SHUFHLYH�EDUULHUV�VXFK�DV��RUJDQLVDWLRQDO�FXOWXUH��OLPLWHG�RSSRUWXQLW\��

EXGJHW�OLPLWDWLRQV�DQG�WLPH��$SSHQGL[��^G`���/($¶V�IDFH�WKH�FKDOOHQJH�RI�SHUVXDGLQJ�

WKHP�WR�HPEUDFH�GHYHORSPHQW�ZKLOVW�HQVXULQJ�ZLGH�UDQJLQJ�LPSDFW�WKURXJK�EHVW�

YDOXH�SURJUDPPHV�DW D�WLPH�RI�ILQDQFLDO�FRQVWUDLQW�

:KHQ�DVNHG�DERXW�W\SHV�RI�OHDUQLQJ�WKDW�ZRXOG�HQKDQFH�FDSDFLW\�WR�GHYHORS��D�

QHWZRUN�PHHWLQJ�UHYHDOHG�WKDW�SDUWLFLSDQWV�ZRXOG�IDYRXU�D�7HDFKHU�/HDUQLQJ�

&RPPXQLW\�PRGHO LQYROYLQJ�PLGGOH�OHDGHUVKLS�SHHUV�� 7KLV�FRXOG�EH�EURDGHQHG�

DFURVV�DQ�/($�XVLQJ�WKH�H[SHULHQFH�RI�SUHYLRXV�7/&�PRGHOV�DQG�SDUWLFLSDQWV���7KH�

SURJUDPPH�SDUWLFLSDQWV DJUHHG�WKDW�WKHUH�UHPDLQHG�WKH�QHHG�IRU�VWUXFWXUHG�

PHHWLQJV��LQ�VFKRRO�SURMHFWV DQG VHVVLRQV�IRFXVHG�RQ�OHDGHUVKLS�VNLOOV��ZLWK SHHUV

OHDGLQJ�WKHVH���7KHUH�ZDV�DQ�DJUHHPHQW�WKDW�WKH�SURFHVV�UHTXLUHG /($�DQG�VFKRRO�

OHDGHUV�WR�EH�FRPPLWWHG�WR�GHYHORSLQJ�PLGGOH�OHDGHUV�

7KH VXJJHVWLRQ�RI�HPSOR\HU�UHFRJQLWLRQ�RI�PLGGOH�OHDGHUV�DVVXPLQJ�RI�YROXQWDU\�

OHDGHUVKLS�UHVSRQVLELOLWLHV�ZDV�IDYRXUHG���7KHUH�FRXOG�EH��IRU�H[DPSOH��LQFUHDVHG�

PRWLYDWLRQ�WKURXJK D�WUDLQHH� VHQLRU�OHDGHUVKLS SURJUDPPH�ZLWK�D�JXDUDQWHH�RI

LQWHUYLHZ�ZKHUH�DQ�HTXLYDOHQW�SRVW�ZDV�DGYHUWLVHG�ZLWKLQ�WKH�/($����3DUWLFLSDQWV�

DJUHH�WKHUH�LV�D QHHG�WR�XQEORFN�WKH�VXSSO\�OLQH�RI�KHDG�WHDFKHU�FDQGLGDWHV�WR

UHPRYH�EDUULHUV�WR�WKH�SURJUHVVLRQ�RI�PLGGOH�OHDGHUV��'LPPRFN��������

1HWZRUNLQJ�WKURXJK�GLJLWDO H[FKDQJH DQG�YLGHR�FRQIHUHQFH�SODWIRUPV�WR�RYHUFRPH�

OLPLWDWLRQV�JHRJUDSKLFDO�LVVXHV FRXOG�DOVR�SURYLGH�D�ORZ�FRVW�VROXWLRQ���7KH�H[DPSOH�

RI�WKH�3URIHVVLRQDO�/HDUQLQJ�DQG�1HWZRUN�IRU�&RPSXWLQJ ZDV�FLWHG DV�D�VXFFHVVIXO�

PRGHO� ,QGHHG��FRJQL]DQFH�RI�WKH�JURZLQJ�QXPEHUV�RI�PLGGOH�OHDGHUV��SHUIRUPLQJ�DV�

³GLJLWDO�QDWLYHV´��DEOH�WR�³IRUJH�ODUJH�QXPEHUV�RI�ORRVH�FRQQHFWLRQV´��+D\�*URXS��
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������VKRXOG�SURYLGH�HGXFDWLRQ�DXWKRULWLHV�ZLWK�RSSRUWXQLWLHV�IRU�UHODWLYHO\�ORZ�FRVW�

IDFLOLWDWLRQ�RI�GHYHORSPHQW�DFWLYLWLHV�

$W�WKH�VDPH�WLPH��WKHUH�LV�PXFK�SRWHQWLDO IRU�ZLGHU�SDUWQHUVKLS�ZRUNLQJ�ZLWK�

XQLYHUVLWLHV� 0DVWHUV�OHYHO�SURJUDPPHV��WLHG�LQWR�ORFDO�QHWZRUNV� FRXOG�SURYLGH�D�

UHVRQDQFH�ZLWK�'RQDOGVRQ¶V�YLVLRQ�RI�³VLJQLILFDQW�SRWHQWLDO�IRU�JUHDWHU�FROODERUDWLRQ�LQ�

VXSSRUWLQJ LQTXLU\�EDVHG�LPSURYHPHQW�DQG�D�PRUH�IOXLG�H[FKDQJH�RI�OHDUQLQJ�

EHWZHHQ�WKH�VHFWRUV´ �'RQDOGVRQ������� ����

0LGGOH�OHDGHUV�PD\�SHUFHLYH VLJQLILFDQW�EDUULHUV WR�WKHLU�GHYHORSPHQW� RUJDQLVDWLRQDO�

FXOWXUH��OLPLWHG�RSSRUWXQLW\��EXGJHW�OLPLWDWLRQV�DQG�WLPH��$SSHQGL[���G��� /($¶V�IDFH�

WKH�FKDOOHQJH�RI�ILUVW SHUVXDGLQJ�PLGGOH�OHDGHUV�WR�HPEUDFH�KLJK�\LHOG�GHYHORSPHQW

DFWLYLWLHV��HQFRXUDJLQJ�WKRVH�ZLWK�FDSDFLW\�WR�YROXQWHHU�IRU�RSSRUWXQLWLHV ZKLOVW�WKH�

HPSOR\HU�HQVXUHV ZLGH�UDQJLQJ�LPSDFW�WKURXJK�EHVW�YDOXH�SURJUDPPHV���,W LV�YLWDO�

WKH�DFWLYLWLHV�DQG�DSSURDFKHV�DGRSWHG�HQVXUH�PHDVXUDEOH�LPSURYHPHQWV�LQ�

RXWFRPHV�IRU�FKLOGUHQ�DQG \RXQJ�SHRSOH�DFURVV�6FRWODQG�

&RQFOXVLRQV

,I�ZH�DUH�WR�KHOS�SURGXFH�PLGGOH�OHDGHU ³HGXFDWLRQDO�FRQQRLVVHXUV´��0DF%HWK�LQ

2(&'���������� ZKR�GHYHORS�WKH�DELOLW\�WR�UHFRJQLVH�ZKDW�LV�PRVW�LPSRUWDQW�LQ�RXU�

V\VWHP� LW�ZLOO�EH�LPSRUWDQW�WR�FRQWLQXH�WR�GHYHORS�WKHP LQ�SUHSDUDWLRQ�IRU�ERWK�KHDG�

WHDFKHU�DQG�ZLGHU�V\VWHP�OHDGHUVKLS���:H�UHTXLUH ILUVW WR�³XQGHUVWDQG�WKH�EDUULHUV�

DQG�IL[�WKHP´��$LQVFRZ����������$�FRPELQDWLRQ�RI�DSSURDFKHV�ZLOO�EH�YLWDO�WR�HQVXUH�

PLGGOH�OHDGHUV DUH�JLYHQ�H[SHULHQWLDO OHDUQLQJ RSSRUWXQLWLHV�LQ�RUGHU�WR�JDLQ�

DSSURSULDWH�VNLOOV�DQG�NQRZOHGJH UHTXLUHG�IRU�WKH�UROHV�DKHDG� ,QGHHG��³WDFLW�

NQRZOHGJH�LV�E\ GHILQLWLRQ�KDUG�WR�JHW�DW´��)XOODQ�������������,W�LV�LPSRUWDQW WR�

UHFRJQLVH WKDW�QRW�DOO�VXFK�NQRZOHGJH�LV�RI�EHQHILW�DQG�WKDW�WKH�FKDOOHQJH�LV�WR�XVH�LW�

WR�EHQHILW�WKH�V\VWHP��)XOODQ����������:LWKLQ WKLV�FRQWH[W� ORFDO�HGXFDWLRQ�DXWKRULWLHV�

FRXOG GHYHORS�SURJUDPPHV�WKDW�FRPELQH�D�YDULHW\�RI�OHDUQLQJ�RSSRUWXQLWLHV�DQG�

FRQWH[WV� 7KH�SURJUDPPHV�VKRXOG�UHIOHFW�WKH�TXDOLW\�ZH�H[SHFW RI�RXU�EHVW�PLGGOH�

OHDGHUV�� :H�QHHG�WKHP�WR EX\�LQ�WR�VKDULQJ�H[SHULHQFHV ZKHQ�DSSURSULDWHO\�

PRWLYDWHG��VHH�GLDJUDP��DSSHQGL[�����ZLWK�D�YLHZ�WR�FRQWULEXWLQJ WR�D�ZLGHU�YLVLRQ�

�)XOODQ� ��������:H�VKRXOG FRQWLQXH�WR�DVN�ZK\�ZH�GR�ZKDW�ZH�GR��'LPPRFN��������



�

DQG�ILQG�LQQRYDWLYH�ZD\V�RI�GHOLYHULQJ�TXDOLW\ GHYHORSPHQW��³RIIHULQJ�LQWHOOHFWXDO�

VWLPXODWLRQ´��/HLWKZRRG�	�5LHKO��������IRU�PLGGOH�OHDGHUV�HVSHFLDOO\�DW�D�WLPH�RI�

ILQDQFLDO�FRQVWUDLQW���:H�QHHG�WR�SURPRWH�PLGGOH�OHDGHUV¶�FDUHHU�SURJUHVVLRQ�DQG�

DFKLHYH�HFRQRPLHV�RI�VFDOH��ZRUNLQJ�EHWZHHQ�DQG�EH\RQG�VFKRRO�ERXQGDULHV�

�$SSHQGL[������,QGHHG��ZLWKLQ�WKH�SUHVHQW�FRQWH[W DQG�GULYH�IRU�HTXLW\��ZH�KDYH�DQ�

RSSRUWXQLW\�WR�³ULG�WKH�V\VWHP�RI�FRPSHWLWLRQ�EHWZHHQ VFKRROV�DQG�/($¶V�WR�IUHH�

SHRSOH�WR�LQYHVW�LQ�HDFK�RWKHU¶V�VXFFHVV´��$LQVFRZ����������7R�KHOS�HQDEOH VXFK�DQ�

RXWFRPH��HIIHFWLYH�PLGGOH�OHDGHUVKLS��ERWK�ZLWKLQ�VFKRROV�DQG�WKH�ZLGHU�HGXFDWLRQDO�

V\VWHP��RIIHUV DQ�LQYDOXDEOH�UHVRXUFH WKDW�VKRXOG�EH�QXUWXUHG�WR�GHYHORS�LW�WR�IXOO�

FDSDFLW\� ³XQOHDVKLQJ�WKH�SRZHU�RI�SHRSOH��V\VWHP�ZLGH´��0F.LQVH\�	�&R������������

)HOORZVKLS�3URJUDPPH��5HIOHFWLRQ

)RU�PH��WKHUH�KDYH�EHHQ�VLJQLILFDQW�SRVLWLYHV�IURP�SDUWLFLSDWLRQ� :KHQ�,�EHJDQ�WKH�

SURJUDPPH��OLNH�PDQ\�EXV\�KHDG�WHDFKHUV��,�ZDV�IRFXVHG�RQ�P\�VFKRRO�DQG�

GHOLYHULQJ�RXWFRPHV�IRU�WKH�\RXQJ�SHRSOH�LQ�LWV�FRPPXQLW\���0\�FRPPLWPHQW�WR�P\�

VFKRRO�KDV�QRW�ZDYHUHG���+RZHYHU��WKURXJK�WKH�SURJUDPPH��WKH�H[SRVXUH�WR�

QDWLRQDO�LQWHUQDWLRQDO�VSHDNHUV�RI�VLJQLILFDQW�LQIOXHQFH�KDV�UH�GHILQHG�P\�SHUVSHFWLYH�

LQ�UHODWLRQ�WR�P\�SRWHQWLDO�DV�D�VFKRRO DQG�V\VWHP OHDGHU���7KH�HQWKXVLDVP�DQG�

GHYHORSPHQW�RI�LGHDV�WKURXJK�WKH�QHWZRUN�PHHWLQJV�DQG�LQVSLULQJ�VSHDNHU�OHG�

VHVVLRQV�KDYH�DOO�SURYLGHG�PH�ZLWK�RSSRUWXQLWLHV�WR�TXHVWLRQ�P\�RZQ�SUDFWLFH��WKDW RI�

P\�VHQLRU�DQG�PLGGOH�PDQDJHUV DQG�WKH�QHHG WR�LQIOXHQFH�WKH�ZLGHU�V\VWHP���

:RUNLQJ�FORVHO\�ZLWK�WKH�/($�LQ�GHYHORSLQJ�FROOHDJXHV�RXW�ZLWK�P\�RZQ�VFKRRO�KDV�

EHHQ�UHZDUGLQJ�IRU�PH�SURIHVVLRQDOO\�DQG�SHUVRQDOO\���,�IHHO�WKDW�P\�OHDGHUVKLS�

SHUVSHFWLYH�ZLWKLQ�VFKRRO�KDV�GHYHORSHG�DQG�,�QRZ�UHIHU�WR�QDWLRQDO�DQG�LQWHUQDWLRQDO�

FRQWH[WV�PRUH�UHDGLO\���,PSRUWDQWO\��WKH�SURJUDPPH�KDV�JLYHQ�PH�LQVLJKW�LQWR�KRZ�

P\�OHDGHUVKLS�RI�FKDQJH PD\�SRWHQWLDOO\�LPSDFW�RQ�D�ZLGHU�VFDOH���7KH�IHOORZVKLS�

SURJUDPPH�KDV PHDQW�WKDW�,�KDYH�UHIOHFWHG�RQ�P\�SURIHVVLRQDO�YDOXHV�DQG�UHPLQGHG�

PH�WKDW��QRWZLWKVWDQGLQJ�SUHVVXUH�IRU�VXFK�PHDVXUDEOH�DVSHFWV��VXFK�DV�H[DP�

UHVXOWV���VFKRRO�OHDGHUV�KDYH�VLJQLILFDQW�LQIOXHQFH�DQG�VKRXOG�EH�XQLWHG�LQ�GHYHORSLQJ�

HGXFDWLRQDO�SURYLVLRQ�WR�EHQHILW�DOO�SXSLOV�
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6&(/�(148,5<�5()(5(1&(�/,67�

&RQVWDQFH��$���������6FRWODQG��(GXFDWLRQ�DQG�7UDLQLQJ

DW�KWWS���QHZV�VFRWODQG�JRY�XN�6SHHFKHV�%ULHILQJV�(GXFDWLRQ�6HFUHWDU\�$QJHOD

&RQVWDQFH�VSHHFK�DW�5REHUW�2ZHQ�&HQWUH������DVS[ �ODVW�DFFHVVHG���������

'LPPRFN��&���������/HDGHUVKLS��&DSDFLW\�%XLOGLQJ�DQG�6FKRRO�,PSURYHPHQW�

/RQGRQ��5RXWOHGJH�

(DVW�'XQEDUWRQVKLUH�&RXQFLO�(GXFDWLRQ�%XVLQHVV�DQG�,PSURYHPHQW�SODQ�������

�����

)XOODQ��0� �������/HDGLQJ�LQ�D�&XOWXUH�RI�&KDQJH��6DQ�)UDQFLVFR��-RVVH\�%DVV�

)XOODQ��0���������³,QWURGXFWLRQ�WR�WKH�&KDOOHQJH�RI�&KDQJH�± 3XUSRVHIXO�$FWLRQ�DW�

:RUN´ LQ�0��)XOODQ��HG��7KH�&KDOOHQJH�RI�&KDQJH��6WDUW�6FKRRO�,PSURYHPHQW�1RZ��

&DOLIRUQLD��&RUZLQ�

)XOODQ��0���������³��)RUFHV�IRU�/HDGHUV�RI�&KDQJH´ LQ�0��)XOODQ��HG��7KH�&KDOOHQJH�

RI�&KDQJH��6WDUW�6FKRRO�,PSURYHPHQW�1RZ��&DOLIRUQLD��&RUZLQ�

)XOODQ��0���������/HDGHUVKLS�$FURVV�WKH�6\VWHP�DW�

KWWS��ZZZ�PLFKDHOIXOODQ�FD�PHGLD�������������SGI��ODVW�DFFHVVHG���������

+D\�*URXS���������%XLOGLQJ�WKH�QHZ�OHDGHU��OHDGHUVKLS�FKDOOHQJHV�RI�WKH�IXWXUH�

UHYHDOHG DW�

KWWS���ZZZ�KD\JURXS�FRP�GRZQORDGV�VJ�+D\B*URXSB/HDGHUVKLSB����BZKLWHSDSHU�

SGI �ODVW�DFFHVVHG����������

+0,(���������/HDGHUVKLS�IRU�/HDUQLQJ��7KH�&KDOOHQJH�RI�/HDGHUVKLS�LQ�WLPHV�RI�

FKDQJH�DQG�LPSURYHPHQW� (GLQEXUJK��+062

/HLWKZRRG��.��	�5LHKO��&���������:KDW�:H�.QRZ�DERXW�6XFFHVVIXO�6FKRRO�

/HDGHUVKLS DW�KWWS���GFEVLPSVRQ�FRP�UDQGG�OHLWKZRRG�VXFFHVVIXO�OHDGHUVKLS�SGI �ODVW�

DFFHVVHG����������
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/LQVN\��0��	�/DZUHQFH��-���������$GDSWLYH�&KDOOHQJHV�IRU�6FKRRO�/HDGHUVKLS�DW�

KWWS���ZZZ�VDJHSXE�FRP�VLWHV�GHIDXOW�ILOHV�XSP�ELQDULHV������B��������������SGI

�ODVW�DFFHVVHG����������

/LQVN\��0��������$GDSWLYH�/HDGHUVKLS�± /HDGLQJ�&KDQJH�DW�

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y DI�F6YQ(([0��ODVW�DFFHVVHG����������

0F.LQVH\�	�&R� ������ 6KDSLQJ�WKH�IXWXUH��KRZ�JRRG�HGXFDWLRQ�V\VWHPV�FDQ�

EHFRPH�JUHDW�LQ�WKH�GHFDGH�DKHDG DW�

KWWS���ZZZ�HXUHNDQHW�UX�UHVBUX��BKILOHB����B��SGI �ODVW�DFFHVVHG����������

0LGGOHWRQ��-���������%H\RQG�$XWKRULW\��/HDGHUVKLS�LQ�D�&KDQJLQJ�:RUOG� +DPSVKLUH��

3DOJUDYH�0DF0LOODQ�

+DPPHUVOH\�)OHFKHU��/��	 6WUDLQ��0���������³3RZHU��DJHQF\�DQG�PLGGOH�OHDGHUVKLS�

LQ�(QJOLVK�SULPDU\�VFKRROV´���%ULWLVK�(GXFDWLRQDO�5HVHDUFK�-RXUQDO� ����������������

2(&'� �������³/HDGLQJ�OHDUQLQJ�LQ�D�ZRUOG�RI�FKDQJH´��LQ�/HDGHUVKLS�IRU���VW &HQWXU\�

/HDUQLQJ��2(&'�3XEOLVKLQJ�DW�KWWS��G[�GRL�RUJ�������������������������HQ �ODVW�

DFFHVVHG����������

*7&6� �������7KH�6WDQGDUGV�IRU�/HDGHUVKLS�DQG�0DQDJHPHQW��VXSSRUWLQJ�

OHDGHUVKLS�DQG�PDQDJHPHQW�GHYHORSPHQW DW�KWWS���ZZZ�JWFV�RUJ�XN�ZHE�),/(6�WKH�

VWDQGDUGV�VWDQGDUGV�IRU�OHDGHUVKLS�DQG�PDQDJHPHQW������SGI �ODVW�DFFHVVHG�

���������

$'',7,21$/�5($',1*

%XVKHU��+���������8QGHUVWDQGLQJ�(GXFDWLRQDO�/HDGHUVKLS� %HUNVKLUH��2SHQ�

8QLYHUVLW\�3UHVV�

.QLJKW��-���������³&RDFKHV�DV�/HDGHUV�RI�&KDQJH´�LQ�0��)XOODQ��HG��7KH�&KDOOHQJH�

RI�&KDQJH��6WDUW�6FKRRO�,PSURYHPHQW�1RZ��&DOLIRUQLD��&RUZLQ�



��

35(6(17$7,216�/(&785(6

*�'RQDOGVRQ 3UHVHQWDWLRQ � )ROORZHUVKLS��)HOORZVKLS��/HDGHUVKLS�

6&(/�,QDXJXUDO�(YHQW�0HHWLQJ����6WLUOLQJ��0DUFK������

0��0F0DKRQ 3UHVHQWDWLRQ�± 'HYHORSLQJ�6\VWHP�/HYHO�/HDGHUVKLS� 6&(/�

)HOORZVKLS�3URJUDPPH��6&(/�LQDXJXUDO�HYHQW��6WLUOLQJ��0DUFK�

�����

&�'LPPRFN 3UHVHQWDWLRQ�±:KDW�DUH�WKH�GLVWLQJXLVKLQJ�TXDOLWLHV�GHPDQGHG�

RI�KLJK�SHUIRUPDQFH�OHDGHUV"�6&(/�QHWZRUN�PHHWLQJ����

*ODVJRZ��6HSWHPEHU������

-� 6SLOODQH /HFWXUH�� 'LVWULEXWHG�/HDGHUVKLS���5REHUW�2ZHQ�&HQWUH��

*ODVJRZ�8QLYHUVLW\��6HSWHPEHU������

0� $LQVFRZ 3UHVHQWDWLRQ � 0RYLQJ�.QRZOHGJH�$URXQG��D�VWUDWHJ\�IRU�

LPSURYLQJ�WKH�DFKLHYHPHQW�RI�DOO�SXSLOV���

6&(/�1HWZRUN�0HHWLQJ����*ODVJRZ��6HSWHPEHU������

6LU�$� &XELH 3UHVHQWDWLRQ�:RUNVKRS�± 6&(/�1HWZRUN�0HHWLQJ����(GLQEXUJK��

'HFHPEHU������

&��&KDSPDQ 3UHVHQWDWLRQ�± -RLQW�/($�/HDGHUVKLS�(YHQW��%HDUVGHQ

$FDGHP\��1RYHPEHU������


