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6&(/�)HOORZVKLS�6XEPLVVLRQ

&UHDWLQJ�D�GLDORJXH�ULFK�DQG�EXUHDXFUDF\�OLJKW DVVHVVPHQW�V\VWHP WR�WUDFN�OHDUQHUV¶�

SURJUHVV�DFURVV�HVWDEOLVKPHQWV�DQG�DFURVV�*ODVJRZ�&LW\�

+DYLQJ�EHHQ�D�+HDGWHDFKHU��+7� IRU�VL[WHHQ�\HDUV��,�KDYH�DOZD\V�VWULYHG�WR�HQVXUH�,�

ZRUN�WR�GHYHORS�P\�SURIHVVLRQDO�OHDUQLQJ� UHODWLQJ�WR�P\�VFKRRO�VHWWLQJ�DQG�DV�SDUW�RI�D�

ODUJH�ORFDO�DXWKRULW\��WDNLQJ�FRJQLVDQFH�RI�ERWK�QDWLRQDO DQG�LQWHUQDWLRQDO�SHUVSHFWLYHV�

ZKHUH�SRVVLEOH��)RU�WKH�ODVW�ILYH�\HDUV��DV�ZHOO�DV�EHLQJ�D�SULPDU\�+7��,�KDYH�KHOG�

VWUDWHJLF�UHVSRQVLELOLW\�IRU�DVVHVVPHQW�RI�WKH�%URDG�*HQHUDO�(GXFDWLRQ������DFURVV�

*ODVJRZ�&LW\��FKDLULQJ�WKH�ORFDO�DXWKRULW\¶V��/$� $VVHVVPHQW�6WUDWHJ\�*URXS �$6*���,W�

ZDV�LQ�WKLV�DUHD�RI�UHVSRQVLELOLW\�WKDW�,�VDZ�WKH SRWHQWLDO�RI�ZRUNLQJ�ZLWKLQ�WKH�6&(/�

)HOORZVKLS�3URJUDPPH�WR�GHYHORS�P\�XQGHUVWDQGLQJ�RI�V\VWHP�ZLGH�OHDGHUVKLS�DQG�WR�

DOORZ�PH�WR�GHYHORS�DQG�UHILQH�WKH�OHDGHUVKLS ,�KDYH�DW�WKLV�OHYHO��0\�HQTXLU\�LQYROYHG�

FUHDWLQJ�D�FLW\�ZLGH�VWUDWHJ\�IRU�DVVHVVPHQW�ZKLFK�ZDV�GLDORJXH�ULFK�DQG�

EXUHDXFUDF\�OLJKW��7KDW�LV��D�VHW�RI�/$ JXLGDQFH�DQG�&3'�WR�HVWDEOLVKPHQWV�WR�DOORZ�

WKHP�WR�WUDFN�OHDUQHU�SURJUHVV�DFURVV�WKHLU�HVWDEOLVKPHQW�DQG�DOORZ�SURJUHVV�WR�EH�

WUDFNHG�DFURVV�WKH�ZKROH�FLW\��7KLV�V\VWHP�QHHGHG�WR�HQVXUH�LW�ZDV�QRW�VLPSO\�DQ�

DGGLWLRQDO�OD\HU�RI�EXUHDXFUDF\� 7KLV�HQTXLU\�DOORZHG�PH�WR�HYLGHQFH�WKH�6&(/�YLVLRQ�

RI�OHDGHUVKLS�ZKLFK�LV�UHVHDUFK�EDVHG��SUDFWLFH�IRFXVHG�DQG�EHQFKPDUNHG�

LQWHUQDWLRQDOO\�

,Q�WKH�IROORZLQJ�UHSRUW��,�ZLOO�RXWOLQH�P\�HYROYLQJ�OHDGHUVKLS�UROH�DW�D�QDWLRQDO�DQG�

V\VWHPV�OHYHO�LQ�UHODWLRQ�WR�DVVHVVPHQW�DQG�PRGHUDWLRQ��'UDZLQJ�RQ�UHVHDUFK��UHDGLQJ�

DQG�VLJQLILFDQW�SURIHVVLRQDO�H[SHULHQFHV�WKH�UHSRUW�SURYLGHV�D�UHIOHFWLYH�YLHZ�RI�WKH�

FKDQJHV�,�KDYH�EHHQ�LQYROYHG�ZLWK�DQG�OHG�
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,W� KDV� ORQJ� EHHQ� HVWDEOLVKHG� WKDW� WKH� EDVLV� RI� JRRG� DVVHVVPHQW� LV� $VVHVVPHQW� IRU�

/HDUQLQJ��ZKLFK� LPSURYHV� OHDUQLQJ�E\�SURYLGLQJ�TXDOLW\� IHHGEDFN�RQ�KRZ� WR�SURJUHVV

�7RZQVHQG� HW� DO ������0LGGOHZRRG� HW� DO ������ &DUUROO� HW� DO ������ +XWFKLQVRQ� HW� DO

������ $VVHVVPHQW� IRU� /HDUQLQJ� KDV� EHHQ� WKH� FRUQHUVWRQH� RI� 6FRWODQG
V� IRUPDWLYH�

DVVHVVPHQW�SROLF\�IRU�PRUH�WKDQ�WHQ�\HDUV�DQG�UHPDLQV�VR��7KH�DGYHQW�RI�&XUULFXOXP�

IRU ([FHOOHQFH�DQG�WKH�UHPRYDO�RI�QDWLRQDO�DVVHVVPHQWV�SURPSWHG�D�UDGLFDO�FKDQJH�LQ�

KRZ�ZH�DVVHVV� OHDUQHUV¶ SURJUHVV�RYHU WLPH��6FKRROV�DQG�/RFDO�$XWKRULWLHV�FRXOG�QR�

ORQJHU�XVH�KDUG�GDWD�DORQH�WR�HYLGHQFH�WKLV�DQG�IRU�ERWK�IRUPDWLYH�DQG�DFFRXQWDELOLW\�

SXUSRVHV��D�QHZ�ZD\�KDG�WR�EH�IRXQG�

2Q�GHFLGLQJ�WKH�ZD\�IRUZDUG�LQ�*ODVJRZ��ZH�DJUHHG�WR�FRQVLGHU�FXUUHQW�UHVHDUFK��

VHHN�LQWHUQDWLRQDO�FRPSDUDWRUV�DQG�ORRN�WR�VXSSRUW�OHDGHUV�DQG�SUDFWLWLRQHUV�LQ�

JURZLQJ�WKHLU�SURIHVVLRQDOLVP�DQG�FRQILGHQFH�LQ�WDONLQJ�DERXW�VWXGHQW�DVVHVVPHQW�DQG�

SURJUHVVLRQ�

7KH�LPSRUWDQFH�RI�WHDFKHUV�QHHGLQJ�WR�DGRSW�PDQDJHDEOH�SURFHGXUHV�HQDEOLQJ�WKH�

WUDFNLQJ�RI�SXSLO�OHDUQLQJ�DFURVV�WKH�QHZ�FXUULFXOXP�ZLWKRXW�UHFRUGLQJ�HYHU\WKLQJ�D�

SXSLO�GRHV�DQG�DOVR�HQVXULQJ�PLQLPDO�YDULDWLRQV�WR�VWDQGDUGV��0DQVHOO�HW�DO ������ZDV�

VHW�HDUO\�LQ�WKH�SURFHVV��7KLV�ZDV�IXUWKHU�DXJPHQWHG�E\�WKH�KLJKOLJKWLQJ�RI�VRFLDO�

PRGHUDWLRQ�DV�D�SULPDU\�PHFKDQLVP�IRU�HQVXULQJ�WHDFKHUV�GLVFXVV�DQG�QHJRWLDWH�WKHLU�

MXGJHPHQWV��WKXV�UDLVLQJ�DFKLHYHPHQW���+D\ZDUG�HW�DO �������6LU�$QGUHZ�&XELH��&KDLU�

RI�WKH�/HDGHUVKLS�)RXQGDWLRQ��HQFRXUDJHG�6&(/�SDUWLFLSDQWV��6&(/�1HWZRUN�0HHWLQJ�

���WR�FRQVLGHU�WKH�
WLPH�ZH�DUH�LQ�HGXFDWLRQDOO\
�ZKHQ�PDNLQJ�V\VWHP�ZLGH�FKDQJH�L�H��

WKH�QDWLRQDO�DJHQGD�DQG�KRZ�WKLV�FRPSDUHV�ZLWK�WKH�SUDFWLWLRQHUV
�DJHQGD��7KH�

QDWLRQDO�IRFXV�LQ�HGXFDWLRQ�ZDV�WR�HQVXUH�EXUHDXFUDF\�ZDV�NHSW�WR�D�PLQLPXP�

�6FRWWLVK�*RYHUQPHQW� ������ 7KLV�ZDV�LQ�SDUWQHUVKLS�ZLWK DVVHVVPHQW GHFLVLRQV�

ZKLFK�ZHUH EDVHG�RQ�WHDFKHUV
�SURIHVVLRQDO�MXGJHPHQWV DJDLQVW�DJUHHG�VWDQGDUGV�DQG�
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UHOLHG RQ�GD\�WR�GD\�HYLGHQFH�RI�WHDFKLQJ�DQG�OHDUQLQJ� (QVXULQJ�WLPH�IRU�SURIHVVLRQDO�

GLDORJXH�ZKLFK�VXSSRUWV�WKH�GHYHORSPHQW�RI�VWDII�FRQILGHQFH�DQG�SURIHVVLRQDO�WUXVW�LQ�

WHDFKHUV� ZDV�DOVR�DQ�DJHQGD�SURPRWHG�E\�SURIHVVLRQDO�ERGLHV�DQG�WHDFKLQJ�WUDGH�

XQLRQV� 7KLV�SURYLGHG�WKH�EDFNGURS�IRU�P\�HQTXLU\�

,Q�WKH�ODUJHVW /RFDO�$XWKRULW\ LQ�6FRWODQG� ZLWK����6HFRQGDU\�VFKRROV� ����SULPDU\�

VFKRROV� RYHU���� QXUVHULHV�DQG�HDUO\�\HDUV¶�FHQWUHV DQG����$GGLWLRQDO�/HDUQLQJ�

1HHGV��$/1� VFKRROV�DQG�XQLWV� ,�KDYH�ZRUNHG�WR�HQVXUH�WKDW�NH\�PHVVDJHV�DERXW�

PRGHUDWLRQ��WUDFNLQJ��SURILOLQJ�DQG�UHSRUWLQJ�ZHUH�DUWLFXODWHG�DQG�VKDUHG�ZLWK

SUDFWLWLRQHUV�DW�DOO�OHYHOV��PHVVDJHV�ZKLFK�ZHUH IRXQGHG�RQ�UHOHYDQW�UHVHDUFK�

�0DQVHOO�HW�DO ������+D\ZDUG�HW�DO �������7KH�GHYHORSPHQW�RI�WHDFKHU�SURIHVVLRQDOLVP�

DQG�FRQILGHQFH� DV�WUXVW�ZDV�JLYHQ�WR�WKHLU�SURIHVVLRQDO�MXGJHPHQWV� DOORZHG�D�JURZLQJ�


LQWHOOLJHQW�DFFRXQWDELOLW\
��+D\ZDUG�HW�DO ������DQG�DYRLGHG�WKH�
VFLHQWLILF�0DU[LVP
�

ZKLFK�WKH�RYHUYDOXLQJ�RI��KDUG��GDWD�FDQ�EULQJ �+DUJUHDYHV� ������

$�ZLGH�UDQJH�RI�JXLGDQFH��FRQIHUHQFHV��H[HPSOLILFDWLRQ��VHPLQDUV��FLW\�ZLGH�

PRGHUDWLRQ�DFWLYLWLHV�DQG�VKDULQJ�RI�EHVW�SUDFWLFH�KDV�EHHQ�FR�RUGLQDWHG�DQG�LV�

DYDLODEOH�WR�DOO�SUDFWLWLRQHUV�RQ�RXU�DVVHVVPHQW�LQWUDQHW��(QVXULQJ�D�FRQVLVWHQW�

PHVVDJH�WR�DOO�SUDFWLWLRQHUV�KDV�EHHQ�YLWDO�WKURXJKRXW��$V�&KDLU�RI�WKH�$6*��,�

RUJDQLVHG�DQG�OHG�D UHFHQW�VHW�RI�WKUHH�VHPLQDUV��DWWHQGHG�E\�RYHU���� 6FKRRO�

/HDGHUV�IURP�WKH�/$ DOORZLQJ WKH�DERYH�PHVVDJHV�WR�EH�UHLWHUDWHG�DQG�XQGHUOLQHG��

5HVHDUFK�ZDV�UHYLHZHG��0DQVHOO�HW�DO ������+D\ZDUG�HW�DO ������JRYHUQPHQW�SROLF\�

FLWHG��6FRWWLVK�*RYHUQPHQW� ������DQG�DJUHHG�SUDFWLFH�UHGHILQHG GXULQJ SUHVHQWDWLRQV�

DQG�ZRUNVKRS�GLVFXVVLRQV��6WDUWHU�SDFNV�RI�NH\�ZULWWHQ�JXLGDQFH�DQG�ZHE�OLQNV�ZHUH�

SURGXFHG��WR�EH�SURYLGHG�WR�HYHU\�SUDFWLWLRQHU�LQ�WKH�FLW\�DQG�D�VHW�RI�DFWLYLWLHV�

UHLQIRUFLQJ�WKH�NH\�PHVVDJHV�RI�WKH�FLW\�DVVHVVPHQW�JXLGDQFH�ODXQFKHG��)RU�WKH�

IRXUWK�\HDU�LQ�D�URZ��WKH�$6*�KDV�HQVXUHG�WKH�)HEUXDU\�,16(7�GD\�ZLOO�EH�XVHG�WR�
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SURPRWH�DQG�ZRUN�WKURXJK�DVSHFWV�RI�WKH�FLW\�DVVHVVPHQW�VWUDWHJ\�ZLWK�HYHU\�

SUDFWLWLRQHU��SURYLGLQJ D�PHQX�RI�DFWLYLWLHV�DQG�ZRUNVKRSV�WR�VXSSRUW�VFKRRO�

GHYHORSPHQWV��ZKLOH�UHFRJQLVLQJ�WKDW�VFKRROV�DUH�DW�GLIIHUHQW�SODFHV�RQ�WKHLU�


DVVHVVPHQW�MRXUQH\
� 7KHVH�RSSRUWXQLWLHV�WR�UHVHDUFK��UHDG��DQG�OHDG�DW�V\VWHPV�OHYHO�

KDYH�JLYHQ�PH�WKH�FKDQFH�WR�GHPRQVWUDWH�H[DFWO\�WKH�VRUW�RI�UHVSRQVLELOLW\�DQG�

FDSDELOLWLHV�UHTXLUHG�RI�D�6&(/�)HOORZ�

,QWHUQDWLRQDOO\��ZH�KDYH�ORRNHG�WR�)LQODQG��FXUUHQWO\�WRS�RI�WKH�LQWHUQDWLRQDO�3,6$�WHVWV�

RI�VWXGHQW�DFKLHYHPHQW�DV�D�FRPSDUDWRU�DQG�VDZ VLJQLILFDQW�VLPLODULWLHV�EHWZHHQ�WKHLU�

DVVHVVPHQW�H[SHFWDWLRQV�DQG�WKRVH ZH�DUH�SURPRWLQJ�LQ�6FRWODQG �2(&'� �������

3XSLOV¶ SURJUHVV LV DVVHVVHG�LQ�UHODWLRQ�WR�WKH�FXUULFXOXP¶V�JRDOV�DQG�GHVFULSWLRQV�RI�

DFKLHYHPHQW��7KHVH GHVFULSWLRQV DQG�WKH�ILQDO�FULWHULD�VSHFLI\�WKH�NQRZOHGJH�DQG�VNLOO�

OHYHOV�WKDW�FRQVWLWXWH�WKH�EDVLV�RI�SXSLO�DVVHVVPHQW��7KHVH�DUH�DJUHHG�WKURXJK�WHDFKHU�

PRGHUDWLRQ�DQG�QRW�WKURXJK�IRUPDO�WHVWLQJ��$W�WKH�6FRWWLVK�/HDUQLQJ�)HVWLYDO�������

3DVL�6DKOEHUJ�VDLG�RI�)LQODQG���+HUH��WKH�DQVZHU�LV�WR�QRW�XVH�WHVW�VFRUH�GDWD�DW�DOO�

7KH�SRLQW�LV�WR�NQRZ�DQG�WHDFK�\RXU�VWXGHQWV�ZHOO���5DWKHU��)LQODQG�FRQILGHQWLDOO\�WHVWV

JURXSV�RI�VWXGHQWV��QRW�WR�DVVHVV�WKHLU�LQGLYLGXDO�SURJUHVV EXW�WR�WHVW�WKH�HIIHFWLYHQHVV�

RI�WKH�V\VWHP��VLPLODU�WR�WKH 6FRWWLVK�6XUYH\�RI�/LWHUDF\�DQG�1XPHUDF\��66/1���

6DKOEHUJ�OLNHQV�WKLV�WR�WHVWLQJ�D�EORRG�VDPSOH�ZKHQ�VHHNLQJ�WR�ILQG�RXW KRZ�D�ERG\�LV�

ZRUNLQJ�DQG�QRW�UHPRYLQJ�DOO�WKH�EORRG�IURP�WKH�ERG\��+DUJUHDYHV�HW�DO ������

6LPLODUO\��DV�D�/$ VHHNLQJ�WR�HYDOXDWH�WKH�SURJUHVV�DQG�HIIHFWLYHQHVV�RI�RXU�

DVVHVVPHQW�VWUDWHJ\��ZH�GHFLGHG�WR�XQGHUWDNH�D�0RGHUDWLRQ�6DPSOLQJ�H[HUFLVH�LQ�

HYHU\�HVWDEOLVKPHQW�LQ�WKUHH�RI�RXU�WZHQW\�QLQH�OHDUQLQJ�FRPPXQLWLHV�HDFK�\HDU�DVNLQJ�

FROOHDJXHV�WKH�TXHVWLRQ���+RZ�GR�\RX�NQRZ�OHDUQHUV�DUH�PDNLQJ�SURJUHVV"��$�WHDP�RI�

VHQLRU OHDGHUV�VSHDN�WR�WKH�+7��FODVV�WHDFKHU�DQG�JURXSV�RI�OHDUQHUV�ZKR�HYLGHQFH�

SURJUHVV�XVLQJ�UHDO�ZRUN�LQ�UHDO�SODFHV��FRQYHUVDWLRQV��OHDUQLQJ�ORJV��SODQQLQJ��MRWWHUV��
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HQVXULQJ�WKDW�EXUHDXFUDF\�LV�NHSW�WR�D�PLQLPXP� 7KLV�DOORZV�XV�WR�HYDOXDWH�WKH�H[WHQW�

WR�ZKLFK�NH\�PHVVDJHV�DUH�EHLQJ�FRQVLVWHQWO\�DSSOLHG�DFURVV�WKH�/$��LGHQWLI\�DQ\�

VXSSRUW�DQ LQGLYLGXDO�HVWDEOLVKPHQW�RU�VHFWRU�PLJKW�UHTXLUH�DQG�QRWH�IXUWKHU�DFWLRQV�IRU�

WKH�$6* LQ�VXSSRUWLQJ�WKH�ZRUN�DFURVV�WKH�FLW\��/LNH�WKH 66/1��ZKLFK�UHOLHV�RQ�D�

VDPSOH�WR�HYDOXDWH�WKH�V\VWHP��ZH�OLNHZLVH�KDYH�FKRVHQ�WR�DGRSW�WKH�VDPH�PHWKRG�

,Q�WKH�ILUVW�6&(/�1HWZRUN�0HHWLQJ��*UDKDP�'RQDOGVRQ�VSRNH�RI�/RFDO�$XWKRULWLHV�

KDYLQJ�LQFUHDVHG�DXWRQRP\��EXW�VWLOO�QHHGLQJ�WR�DFNQRZOHGJH�GHPDQGV IRU�HYLGHQFH�

EDVHG�SROLF\�IURP�6FRWWLVK�*RYHUQPHQW�DQG�IURP�SDUHQWV��7KLV�0RGHUDWLRQ�6DPSOLQJ�

([HUFLVH�DOORZV�XV�WR�UHSRUW WR�HOHFWHG�PHPEHUV��ZLWK�FOHDU�GDWD�DERXW�WKH�FRQILGHQFH�

ZH�KDYH�LQ�*ODVJRZ
V�WHDFKHUV�DQG�OHDUQHUV�WR�GHVFULEH�SURJUHVV�LQ�OHDUQLQJ��7KLV�KDV�

DOVR�SURYLGHG�DQ�HIIHFWLYH�PDQQHU�LQ�ZKLFK�WR�LGHQWLI\�WKH�&3'�UHTXLUHPHQWV�RI�

WHDFKHUV�DQG�OHDGHUV�IRU�WKH�FRPLQJ�\HDU��7KLV�DOORZV�PH�WR�UHIOHFW�DQG�GUDZ�RQ�WKH�

GDWD�SURYLGHG�ZLWKRXW�EHLQJ�GULYHQ�E\�LW �+DUJUHDYHV�HW�DO ������

,Q�VWDUN�FRQWUDVW��ZKLOH�ZRUNLQJ�LQ�0DODZL�WKLV�\HDU�ZLWK�WKH�FKDULW\�0DODZL�/HDGHUV�RI�

/HDUQLQJ��,�ZDV�DEOH�WR�VHH�D�YHU\�GLIIHUHQW�V\VWHP�LQ�DFWLRQ��0DODZL�DV�D�FRXQWU\��KDG�

QR�QDWLRQDO�DVVHVVPHQW�SROLF\�LQ�SODFH�XQWLO�������5HVHDUFK�VKRZHG�WHDFKHUV�KDG�D�

YHU\�SRVLWLYH�DWWLWXGH�WRZDUGV�FODVVURRP�DVVHVVPHQW�EXW�H[WUHPHO\�OLPLWHG�NQRZOHGJH�

RI�WKH�PDMRU�DVVHVVPHQW�FRQFHSWV��&KXOX� �������7KH�LGHD�RI�FRQWLQXRXV�DVVHVVPHQW�

LV�VWLOO�UHODWLYHO\�QHZ��'RFXPHQWDWLRQ�LV�LQ�SODFH�DQG�&3'�GHOLYHUHG�WR�VKRZ�WKH�QHHG�

IRU�SXSLO�DQG�WHDFKHU�DVVHVVPHQW��OHDUQLQJ�IRU�XQGHUVWDQGLQJ��DSSURSULDWH�UHFRUGV�RI�

SXSLO�SURJUHVV�DQG�UHPHGLDWLRQ�DQG�HQULFKPHQW�RI�OHDUQLQJ��7KH�UHDOLW\�RI�WKLV�LQ�WKH�

VFKRRO�,�ZRUNHG�LQ�IRU�D�PRQWK�DQG�WKH�WKUHH�RWKHU�VFKRROV�LQYROYHG LQ�WKH�SURJUDPPH�

WKLV�\HDU�ZDV�WKDW�

RIWHQ�OHDUQHUV�UHPDLQHG�LQ�D�FODVV�IRU�VHYHUDO�\HDUV��XQDEOH�WR�SDVV�WKH HQG�RI�

VHVVLRQ�WHVW�
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)ULGD\�ZDV�
WHVW�GD\
�ZKHUH�OHDUQHUV�KDG�WR�UHFRXQW�WKDW�ZKLFK�WKH\�KDG EHHQ�

WDXJKW�WKDW�ZHHN�

UHFRUGV�RI�SXSLO�SURJUHVV�ZHUH�VLPSO\�OLVWV�RI�VFRUHV�DQG�SHUFHQWDJHV DQG

OLVWV�RI�6WDQGDUG���SXSLOV�DQG�WKHLU�ILQDO�WHVW�VFRUHV�ZHUH�GLVSOD\HG�SXEOLFO\ DQG�

OHDUQHUV�ZKR�KDG�IDLOHG�ZHUH�QDPHG�DQG�VRPHWLPHV�VFRUQHG�RU�ULGLFXOHG E\�WKH�

VFKRRO�FRPPXQLW\�

7KHUH�LV�GHILQLWHO\�D�ORQJ�ZD\�WR�JR�EHIRUH�WKH�FKLOGUHQ�RI�0DODZL�UHFHLYH�D�UHVHDUFK�

EDVHG�HGXFDWLRQDO�H[SHULHQFH�DV�UREXVW�DV�WKH�FKLOGUHQ�RI�)LQODQG RU�6FRWODQG� 7KHUH�

LV�QR�GRXEW�WKDW�P\ ZRUN�LQ�0DODZL�SURYLGHG�PH�ZLWK�D�OHQV�WKURXJK�ZKLFK�WR�UHIOHFW�RQ�

WKH�DVVHVVPHQW�DQG�PRGHUDWLRQ�ZRUN�,�KDYH�OHG�LQ�*ODVJRZ�IRU�WKH�ODVW�ILYH�\HDUV��7KH�

FRQWUDVWV�ZHUH�VWDUN�

7KURXJKRXW�WKH�6&(/�)HOORZVKLS�SURJUDPPH�D�UHFXUULQJ�WKHPH�KDV�DIIHFWHG�P\�

SUDFWLFH�DV�D�OHDGHU�ZLWKLQ�P\�VFKRRO�DQG�DV�D�V\VWHP�OHDGHU�UHODWLQJ�WR�P\�

DVVHVVPHQW�HQTXLU\��WKDW�RI�WUXVW��)URP�WKH�ILUVW�6&(/�)HOORZVKLS�QHWZRUN�GD\��&OLYH�

'LPPRFN¶V�FRPPHQW�WKDW� �$�FRXQWU\�WKDW�GRHVQ
W�KDYH�FRQILGHQFH�LQ�LWV�WHDFKHUV�ZLOO�

KDYH�JUHDW�GLIILFXOW\�LPSURYLQJ�HGXFDWLRQ���VWUXFN�D�SDUWLFXODU�FKRUG�ZLWK�PH�DV�,�HTXDWH�

FRQILGHQFH�ZLWK�WUXVW��7UXVW�LV�DQ�HVVHQWLDO�FRPSRQHQW�RI�ZKDW�LW�PHDQV�WR�EH�D�

SURIHVVLRQDO��)URZH� ������DQG�WKH�PDMRU�UHTXLUHPHQW�RI�*ODVJRZ
V�DSSURDFK�WR�

DVVHVVPHQW�RI�%URDG�*HQHUDO�(GXFDWLRQ��LV�WR�DFNQRZOHGJH�DQG�HQKDQFH�WHDFKHU�

SURIHVVLRQDOLVP��,W�LV�FOHDU�WKDW�LQ�FRPLQJ�WR�DQ�DVVHVVPHQW�MXGJHPHQW�EDVHG�RQ�DQ�

DJUHHG�VWDQGDUG��WHDFKHUV�QHHG�WR�WUXVW�HDFK�RWKHU�ZLWKLQ�VFKRROV�DQG�DW�SRLQWV�RI�

WUDQVLWLRQ�DQG�VRFLHW\�QHHGV�WR�WUXVW�WHDFKHUV
�MXGJHPHQWV�WRR��SDUWLFXODUO\�DW�WKH�HQG�RI�

VHFRQGDU\�VFKRROLQJ��ZKHQ�IXWXUH�HGXFDWLRQ DQG�HPSOR\PHQW�VWDNHV�DUH�KLJK

�+D\ZDUG�HW�DO �������,�KDYH�DOVR�IRXQG�WKDW�WHDFKHUV�DQG�VFKRRO�OHDGHUV�QHHG�WR�WUXVW�

WKH�/$��WR�EHOLHYH�WKH�/$ ZLOO�GR�DV�LW VD\V��WR�H[SHFW�RQO\�ZKDW�LW�KDV�DVNHG�IRU�DQG�WR�
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KDYH�VXSSRUW�SURYLGHG�ZKHUH�VFKRROV�UHTXLUH�LW��'XULQJ�WKH�ODVW�VHW�RI�DVVHVVPHQW�

VHPLQDUV��VFKRRO�OHDGHUV�DOVR�FRPPHQWHG�LQ�QXPEHU�WKDW�WKHUH�ZDV�DQ�LPSRUWDQW�

LVVXH�RI�WUXVW�EHWZHHQ�VFKRROV�DQG�WKH�,QVSHFWRUDWH��+0,(��2Q�RFFDVLRQV��WKH�

VXEMHFWLYLW\�RI�LQVSHFWRUV�PHDQW�WKDW�WUXVW�ZDV�EURNHQ�DV�VFKRROV�IHOW�WKH\�KDG�EHHQ�

MXGJHG�KDUVKO\�DV�WKH\�ZHUH�VWLOO�OHDUQLQJ�WR�DUWLFXODWH�WKH�*ODVJRZ�DVVHVVPHQW�

PHVVDJH�ZLWKLQ�WKHLU�VFKRROV��7KLV�PDFUR�OHYHO�WUXVW�LVVXH�LV�GLIILFXOW�WR�UHVROYH�DQG�

WDNHV�WLPH��:H�DUH�ZLVH�WR�DYRLG�H[KDXVWLRQ�DQG�RYHU�UHDFK��UHFRJQLVLQJ�WKDW�


SURJUHVV�LV�UDUHO\�VZLIW
��+DUJHDYHV�HW�DO ������EXW�QHHG�WR�VWULYH�IRU�FRQVLVWHQF\�

7KH�LVVXH�RI�WUXVW�DQG�LQ�SDUWLFXODU�KRZ�WR�
PHDVXUH
�WUXVW�ZLWKLQ�DQ�RUJDQLVDWLRQ�DQG�

LPSURYH�XSRQ�LW�ZDV�IXUWKHU�FU\VWDOOLVHG�GXULQJ�D�WULS�WR�:DVKLQJWRQ��'�&��:LWK�D�IHOORZ�

6&(/�)HOORZVKLS�SDUWLFLSDQW�WKLV�\HDU��,�DWWHQGHG�WKH�6XWWRQ�*DWHV�)RXQGDWLRQ�

7HDFKLQJ�6XPPLW��7KHUH�,�PHW�'U�3DXO�%URZQLQJ�ZKR�VSRNH�RI�KLV�GRFWRUDO�ZRUN�LQ�WKLV�

DUHD��%URZQLQJ� ������DQG�LQ�SDUWLFXODU�RI�KLV�WUXVW�UXEULF�ZKLFK�,�WKLQN�ZLOO�EH�UHDOO\�

KHOSIXO�LQ�PRYLQJ�P\�RZQ�VFKRRO�IRUZDUG�WKURXJK�D�FKDOOHQJLQJ�SHULRG��ZKHUH�WUXVW�

EHWZHHQ�VRPH�VWDII�LV�QRW�ZHOO�HVWDEOLVKHG�

7UXVW�ZDV�DOVR�D�IHDWXUH�RI�WKH�FRDFKLQJ�VHVVLRQV�,�ZDV�DVNHG�WR�WDNH�SDUW�LQ�WKURXJK�

WKH�)HOORZVKLS�3URJUDPPH��:KLOH�IXOO\�UHFRJQLVLQJ�WKH�EHQHILWV�RI�FRDFKLQJ��,�LQLWLDOO\�

IRXQG�LW�GLIILFXOW�WR�VHH�WKH�UHOHYDQFH�RI�WKLV�ZLWKLQ�WKH�SURJUDPPH�DQG�LWV�UHOHYDQFH�WR�

P\�HQTXLU\�DQG�VWUXJJOHG�WR�HQJDJH�IXOO\��+RZHYHU��DV�WUXVW�JUHZ��,�ZDV�DEOH�WR�

GLVFXVV�D�QXPEHU�RI�VLJQLILFDQW�HYHQWV��ERWK�ZLWKLQ�VFKRRO�DQG�ZLWKLQ�WKH�FRQWH[W�RI�WKH�

)HOORZVKLS�3URJUDPPH�ZLWK�P\�FRDFK�DQG�QRZ�IHHO�WKLV�ZDV�XVHIXO�WLPH��7KH�

RSSRUWXQLW\�WR�GHEULHI�IROORZLQJ�P\�0DODZLDQ�WULS�ZDV�SDUWLFXODUO\�EHQHILFLDO�WR�PH��,�

ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�P\�FRDFK�IRU�KHU�ZRUN�ZLWK�PH�
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7KH�FOHDU�OLQNV�EHWZHHQ�WKH�LVVXH�RI�WUXVW�DQG�WKH�6&(/�)HOORZVKLS�DUH�DOVR�FOHDU��7R�

KROG�WKH�SRVLWLRQ�RI�6&(/�)HOORZ��DV�ZLWK�)HOORZV�RI�DQ\�RWKHU�OHDUQHG�LQVWLWXWLRQV��

GHQRWHV�ERWK�WUXVW�DQG�UHVSRQVLELOLW\�

%HLQJ�SDUW�RI�WKH�ILUVW�FRKRUW�RI�SURVSHFWLYH�)HOORZV�RI�6&(/�KDV�EHHQ�D�UHDO�SULYLOHJH�

DQG�KDV�SURYLGHG�PH�ZLWK�RSSRUWXQLWLHV�WR�HQJDJH�ZLWK�V\VWHP�OHDGHUV�IURP�D YDULHW\�

RI�EDFNJURXQGV��ZKLFK�,�ZRXOG�RWKHUZLVH�KDYH�QRW�KDG��0DQ\�RI�WKHVH�OHDGHUV�KDYH�

LPSDFWHG�XSRQ�P\�WKLQNLQJ�DQG�,�EHOLHYH�,�QRZ�KDYH�D�FOHDUHU�XQGHUVWDQGLQJ�RI�KRZ�

OHDGHUV�FDQ�LPSDFW�PRVW�SRVLWLYHO\�ZLWKLQ�WKHLU�JLYHQ�DUHD�RI�UHVSRQVLELOLW\��ZKHWKHU�

WKDW�EH�ZLWKLQ�D�VFKRRO��ORFDO�RU�QDWLRQDO�FRQWH[W��,�DP�NHHQ�WR�OHDG�
EH\RQG�P\�

DXWKRULW\
��0LGGOHWRQ� ������DQG�EHOLHYH�,�KDYH�EHHQ�JLYHQ�WKH�RSSRUWXQLW\�WR�UHIOHFW�RQ�

P\�SHUVRQDO�FKDUDFWHULVWLFV�DV�D�
FKDQJH�GULYHU
��&OLYH�'LPPRFN�6&(/�1HWZRUN�

0HHWLQJ 2QH��WKURXJKRXW�WKH�SURJUDPPH��,�DOVR�KDYH�EHHQ�VXSSRUWHG�WR�GHYHORS�P\�

FRQILGHQFH�DV�D�V\VWHP�OHDGHU�DQG�ZLGHQHG�P\�VSKHUH�RI�LQIOXHQFH�E\�DFFHSWLQJ�

LQYLWDWLRQV�,�ZRXOG�RWKHUZLVH�KDYH�SRVVLEO\�UHIXVHG�VXFK�DV�VSHDNLQJ�DW�6FRWODQG
V�

3ROLF\�&RQIHUHQFH�RU�DJUHHLQJ�WR�ZRUN�ZLWK�/RXLVH�+D\ZDUG�LQ�ZULWLQJ�D�FKDSWHU�IRU�D�

IRUWKFRPLQJ�ERRN�

6&(/�FDPH�DW�WKH�ULJKW�WLPH�IRU�PH��,�DP�YHU\�JUDWHIXO�IRU�WKH�SODWIRUP�LW�KDV�EHHQ�DQG�

,�ORRN�IRUZDUG�WR�UHWXUQLQJ�WKH�VHUYLFH�VKRXOG�,�EH�VXFFHVVIXO�LQ�P\�)HOORZVKLS�SXUVXLW�
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3DXO�%URZQLQJ������� &RPSHOOLQJ�/HDGHUVKLS��7KH�,PSRUWDQFH�RI�7UXVW�DQG�+RZ�WR�

*HW�,W� KWWSV���ZZZ�DSSOH�FRP�XN�LWXQHV� �ODVW�DFFHVVHG����������

%RE�:DML]LJKD�&KXOX �������µ,QVWLWXWLRQDOLVDWLRQ�RI�DVVHVVPHQW�FDSDFLW\�LQ�GHYHORSLQJ�

QDWLRQV��WKH�FDVH�RI�0DODZL¶� $VVHVVPHQW�LQ�(GXFDWLRQ��3ULQFLSOHV��3ROLF\�	�3UDFWLFH��

������SS��������

,DQ�)URZH��������µ3URIHVVLRQDO�7UXVW¶��%ULWLVK�-RXUQDO�RI�(GXFDWLRQDO�6WXGLHV�����������

���

$QG\�+DUJUHDYHV��$ODQ�%R\OH�	�$OPD�+DUULV��������8SOLIWLQJ�/HDGHUVKLS��+RZ�

2UJDQLVDWLRQV��7HDPV��DQG�&RPPXQLWLHV�5DLVH�3HUIRUPDQFH��6DQ�)UDQFLVFR�86$��

-RVVH\�%DVV�

/RXLVH�+D\ZDUG�DQG�(UQHVW�6SHQFHU��������LQ�0�&DUUROO�DQG�0�0F&XOORFK��(GV���
8QGHUVWDQGLQJ�7HDFKLQJ�DQG�/HDUQLQJ�LQ�3ULPDU\�(GXFDWLRQ��&DOLIRUQLD��6$*(

/RXLVH�+D\ZDUG� ,DQ�0HQWHU��9LYLHQQH�%DXPILHOG��5LFKDUG�'DXJKHUW\��1DVULQ�$NKWDU��
/HVOH\�'R\OH��'HO\�(OOLRW��0RLUD�+XOPH�&DURO\Q�+XWFKLQVRQ��*HRUJH�0DF%ULGH��
0DUJDUHW�0F&XOORFK��)LRQD�3DWULFN� (UQLH�6SHQFHU��*HRUJLQD�:DUGOH��+DUU\�%OHH��XQWLO�
-XQH�������DQG�/L]�$UWKXU �������µ$VVHVVPHQW�DW�7UDQVLWLRQ� 3URMHFW�5HSRUW�¶�
8QLYHUVLW\�RI�*ODVJRZ��8.�

&DURO\Q�+XWFKLQVRQ�DQG�/RXLVH�+D\ZDUG�������7KH�-RXUQH\�6R�)DU��$VVHVVPHQW�IRU�
/HDUQLQJ�LQ�6FRWODQG� &XUULFXOXP�-RXUQDO����������SS����������

:DUZLFN�0DQVHOO��0DU\�-DPHV��WKH�$VVHVVPHQW�5HIRUP�*URXS��������$VVHVVPHQW�LQ�
6FKRROV��)LW�IRU�3XUSRVH"�$�&RPPHQWDU\�E\�WKH�7HDFKLQJ�DQG�/HDUQLQJ�5HVHDUFK�
3URJUDPPH��/RQGRQ��(FRQRPLF�DQG�6RFLDO�5HVHDUFK�&RXQFLO��7HDFKLQJ�DQG�/HDUQLQJ�
5HVHDUFK�3URJUDPPH�

'DYLG�0LGGOHZRRG��5LFKDUG�3DUNHU��-DFNLH�%HHUH��������&UHDWLQJ�D�/HDUQLQJ�
6FKRRO�*DWHKHDG��*%��3DXO�&KDSPDQ�3XEOLVKLQJ

2(&'��������3,6$������5HVXOWV�LQ�)RFXV��:KDW����\HDU�ROGV�NQRZ�DQG�ZKDW�WKH\�
FDQ�GR�ZLWK�ZKDW�WKH\�NQRZ�KWWS���ZZZ�RHFG�RUJ�SLVD�NH\ILQGLQJV�SLVD������UHVXOWV�
RYHUYLHZ�SGI �ODVW�DFFHVVHG����������

6FRWWLVK�*RYHUQPHQW��������&XUULFXOXP�IRU�([FHOOHQFH�:RUNLQJ�*URXS�RQ 7DFNOLQJ�
%XUHDXFUDF\ KWWS���ZZZ�VFRWODQG�JRY�XN�UHVRXUFH���������������SGI �ODVW�DFFHVVHG�
���������
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6XH�6ZDIILHOG �������
/HDGLQJ�DVVHVVPHQW�IRU�OHDUQLQJ
�LQ�7��7RZQVHQG�DQG�-��
0DF%HDWK��(GV���,QWHUQDWLRQDO�+DQGERRN�RI�/HDGHUVKLS�IRU�/HDUQLQJ� 5RWWHUGDP��
6SULQJHU�


