
+RSH�IRU�WKH�'LVHQJDJHG��$Q�DOWHUQDWLYH�
HGXFDWLRQ�H[SHULHQFH�DW�1HZODQGV�
-XQLRU�&ROOHJH��*ODVJRZ

,DLQ�:KLWH
6&(/�)HOORZVKLS�3DUWLFLSDQW
)HEUXDU\�����

)RU�6FRWODQG
V�OHDUQHUV��ZLWK�6FRWODQG
V�HGXFDWRUV
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$LPV

7KLV�HQTXLU\�H[DPLQHV�WKH�UHDVRQV�IRU�WKH�VXFFHVV�RI�1HZODQGV�-XQLRU�&ROOHJH��1-&��DV�D�UDGLFDO�
DSSURDFK��DW�OHDVW�LQ�WHUPV�RI�WKH�6FRWWLVK�6HFRQGDU\�6FKRRO�V\VWHP��WR�WKH�SUREOHPV�RI�GLVHQJDJHPHQW�
IURP�WKH�HGXFDWLRQDO�SURFHVV�WKDW�OHDG�WR�QHJDWLYH�SRVW�VFKRRO�GHVWLQDWLRQV���,Q�WXUQ�WKHVH�QHJDWLYH�
GHVWLQDWLRQV�FDQ�OHDG��DOPRVW�LQHYLWDEO\��WR�HFRQRPLF�GHSHQGHQFH�DQG�D�IDLOXUH�WR�UHDOLVH�SRWHQWLDO�DQG�
ILQG�IXOILOOPHQW�LQ�OLIH�

)RFXV

6LQFH�1-& VWXGHQWV�DUH�QRPLQDWHG�IURP�VFKRROV�LQ�ZKLFK�WKH\�KDYH�EHHQ�XQVXFFHVVIXO�DQG�ZHUH�
GLVHQJDJLQJ��GHVSLWH�KDYLQJ�SRWHQWLDO��WKH\�FRQVWLWXWH�D�VLJQLILFDQW�JURXS�XSRQ�ZKLFK�WKH�LPSRUWDQW�
TXHVWLRQV�RI�WKLV�VWXG\�DUH�SULPDULO\�IRFXVHG��7KHLU�RSLQLRQV�DQG�YLHZV�DERXW�WKHLU�HGXFDWLRQ�DUH�VRXJKW�
LQ�DQ�HYDOXDWLYH�ZD\�XVLQJ�TXHVWLRQQDLUHV�DQG�LQWHUYLHZV���

7KH�VWXGHQWV¶�FDUHUV�KDYH�DQ�DFXWH�SHUVSHFWLYH�RQ�VFKRRO�HIIHFWLYHQHVV��7KH\��WRR��DUH�LQFOXGHG�

$VSHFWV�RI�WKH�JRYHUQDQFH�RI�1-&�DUH�H[DPLQHG�LQ�D�FRPSDUDWLYH�VHQVH�

)RFXV 4XHVWLRQV

�� :K\�LV�1-&�VXFFHVVIXO�LQ�UH�HQJDJLQJ�WKH�GLVHQJDJHG"

�� :KDW�PDNHV�1-&�VR�VXFFHVVIXO�LQ�JHWWLQJ�SRVLWLYH�GHVWLQDWLRQV�IRU�JUDGXDWHV"

�� 'R�1-&�VWXGHQWV�ILQG�WKH�H[SHULHQFH�GLIIHUV�IURP�PDLQVWUHDP�VFKRRO�DQG�KRZ"

�� +RZ�GR�1-&�VWXGHQWV�IHHO�DERXW�1-&�FRPSDUHG�WR�WKHLU�SUHYLRXV�VFKRRO�V�"

�� :KDW�UHDVRQV�GR�VWXGHQWV�LGHQWLI\�IRU�WKHLU�VXFFHVVHV�DW�1-&"

�� +RZ�GR�FDUHUV�YLHZ�1-&�SURYLVLRQ"

�� :KDW�GLIIHUHQFH�GR�FDUHUV�VHH�LQ�WKH�VWXGHQWV"
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,QWURGXFWLRQ
6LQFH�FRPSUHKHQVLYLVDWLRQ LQ�������6FRWWLVK�HGXFDWLRQ�KDV�EHFRPH�FKDUDFWHULVHG�E\�XQLIRUPLW\��
1DWLRQZLGH��LW�VHHPV�WKH�FRQFHSW�RI�µHQWLWOHPHQW¶�QRZ�PHDQV�WKDW�DOO�SXSLOV�KDYH�WKH�VDPH�H[SHULHQFHV�
IURP�D�FXUULFXOXP�PRGHO�WKDW�LV�DOPRVW�LGHQWLFDO��

0DQ\�GR�QRW�ILW�DQG�GLVHQJDJHPHQW PD\�UHVXOW�WKURXJK�ODFN�RI�PRWLYDWLRQ��VSRUDGLF�DWWHQGDQFH��
EHKDYLRXUDO�LVVXHV�DQG�SRRU�OHYHOV�RI�DWWDLQPHQW��6WDQGDUG�QDWLRQDO�GDWD��7DEOHV���DQG���EHORZ���
LQGLFDWHV�WKH�VFDOH�RI�WKH�SUREOHP�

1HJDWLYH�GHVWLQDWLRQV�± XQHPSOR\PHQW�DQG�XQNQRZQ�± PLJKW�LQGLFDWH�GLVHQJDJHPHQW�OHYHOV��
'LVHQJDJHG�SXSLOV�DUH�OHVV�OLNHO\�WR�DFFHVV�D�SRVLWLYH�GHVWLQDWLRQ�EHFDXVH�RI�HGXFDWLRQDO�RU�SHUVRQDO�
IDFWRUV��

7DEOH����6FKRRO�/HDYHUV�DQG�1HJDWLYH�'HVWLQDWLRQV��6XPPDU\�6WDWLVWLFV�IRU�$WWDLQPHQW��
/HDYHU�'HVWLQDWLRQV�DQG�+HDOWK\�/LYLQJ�1R���

<HDU 1R��RI�6FKRRO�
/HDYHUV

1HJDWLYH�'HVWLQDWLRQV�� ,QLWLDO�
0HDVXUH��6HSWHPEHU�

1HJDWLYH�'HVWLQDWLRQV��
)ROORZ�XS�0HDVXUH��6SULQJ�

1XPEHU 3HUFHQWDJH�RI�
&RKRUW

1XPEHU 3HUFHQWDJH�
RI�&RKRUW

������� ������ ����� ��� ����� �����
������� ������ ����� ���� ����� ����

7DEOH���VKRZV�D�VLJQLILFDQW�SUREOHP��7RR�PDQ\�OHDYHUV�IDLO�WR�JHW�D�SRVLWLYH�GHVWLQDWLRQ�DQG�PD\�EH�
KHDGLQJ�WRZDUGV�D�OLIH�RI�HFRQRPLF�GHSHQGHQF\�

7KH�OHYHO�RI�TXDOLILFDWLRQV�DPRQJVW�JUDGXDWHV�LV�H[DPLQHG���7DEOH������

7DEOH����6FKRRO�/HDYHUV�DQG�4XDOLILFDWLRQ�/HYHOV��6XPPDU\�6WDWLVWLFV�IRU�$WWDLQPHQW��
/HDYHU�'HVWLQDWLRQV�DQG�+HDOWK\�/LYLQJ�1R���

<HDU 1R��RI�
6FKRRO�
/HDYHUV

1R��ZLWK�QR�
4XDOLILFDWLRQV

3HUFHQWDJH�RI�
&RKRUW

1XPEHU�ZLWK�DW�
OHDVW���
TXDOLILFDWLRQ�DW�
/HYHO����WKH�EDVLF�
OHYHO�

3HUFHQWDJH�RI�
&RKRUW

������� ������ ����� ���� ����� ����
������� ������ ����� �� ��� ����

7KDW�VR�PDQ\�VFKRRO�OHDYHUV�KDYH�]HUR�RU�PLQLPDO TXDOLILFDWLRQV��LV�XQWHQDEOH��7KH�FKDQFHV�RI�WKHLU�
JHWWLQJ�D�MRE�RU�D�SODFH�LQ�IXUWKHU�HGXFDWLRQ�DUH�YHU\�OLPLWHG��7KHLU�ODFN�RI�VXFFHVV�PD\�EH�GXH��LQ�SDUW��WR�
GLVHQJDJHPHQW�

:K\�GR�VR�PDQ\�OHDYHUV�± HYHQ�WKRVH�ZKR�KDYH�SDVVHG�VRPH�H[DPV�� IDLO�WR�JHW�D SRVLWLYH�GHVWLQDWLRQ"��
:KLOH�&KDLULQJ�:HOIDUH�WR�:RUN�LQ�*ODVJRZ�IURP�������6FRWWLVK�HQWUHSUHQHXU�-LP�0F&ROO�FRQFOXGHG�WKDW�
WKH�V\VWHP�IDLOV�WKHP���,Q������KH�VDLG��³7KH�HGXFDWLRQ�V\VWHP�ZH�KDYH����LV�VXLWHG�WR�PD\EH����SHU�FHQW�
RI�WKH�NLGV�DW�VFKRRO��EXW WKHUH¶V�WKLV����SHU�FHQW�WKDW�UHDOO\�NLQG�RI�VZLWFK�RII���:KDW�ZH�FDOO�
FRPSUHKHQVLYH�HGXFDWLRQ�LV�IDU�IURP�FRPSUHKHQVLYH�´��-RKQVRQ�������

0F&ROO�HQYLVLRQHG�FRPELQLQJ�³GLYHUVH�DQG�LQQRYDWLYH�YRFDWLRQDOO\�RULHQWHG�HGXFDWLRQDO�RSSRUWXQLWLHV�
ZLWK�ULJRURXV�DFDGHPLF�LQVWUXFWLRQ�DQG�PHDQLQJIXO�SHUVRQDO�GHYHORSPHQW�´��*HUUDUG�������3DJH����
6WXGHQWV�ZRXOG�GHYHORS�³ERWK�WKH�DFDGHPLF�DQG�FRPPXQLFDWLRQ�VNLOOV�WRJHWKHU�ZLWK�WKH�PRWLYDWLRQ�DQG�
GHVLUH�WR�JDLQ�HPSOR\PHQW�´��*HUUDUG�������3DJH����

1HZODQGV�-XQLRU�&ROOHJH�RSHQHG�LQ�1RYHPEHU������������
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$OWHUQDWLYH�$SSURDFKHV

7KH�XQLTXHQHVV�RI�1-&�PDNHV�LW�FKDOOHQJLQJ�WR�ILQG�FRPSDUDWRU�RUJDQLVDWLRQV��)URP�H[WHQVLYH�LQWHUQHW�
VHDUFKHV��LW�VHHPV�WKDW�WKHUH�LV�QRZKHUH�HOVH�LQ�6FRWODQG�RSHUDWLQJ�OLNH�1-& WR�VHUYH�WKH�QHHGV�RI�LWV�
QLFKH�FOLHQW�JURXS��:KLOH�WKH�VWXGHQWV�KDYH�EHHQ�GLVHQJDJHG�LQ�WKH�/RFDO�$XWKRULW\�V\VWHP��WKH\�DUH�QRW�
DW�WKH�H[WUHPHV�RI�WKH�EHKDYLRXU�VSHFWUXP��<RXQJ�SHRSOH�ZKR�H[KLELW�WKHVH�H[WUHPHV�RI�EHKDYLRXU�
ZRXOG�ODFN�WKH�FDSDFLW\�WR�PHHW�WKH�GHPDQGV�RI�WKH�ULJRURXV�SURJUDPPH�DW�1-&�

7KH�FORVHVW�WKLQJ�WR�1-&�PD\�EH�*ODVJRZ�&LW\�&RXQFLO¶V�(QKDQFHG�9RFDWLRQDO�,QFOXVLRQ�SURJUDPPH�
�(9,3����³(9,3�RIIHUV�\RXQJ�SHRSOH�WKH�RSSRUWXQLW\�WR�VWXG\�YRFDWLRQDO�TXDOLILFDWLRQV�LQ�D�FROOHJH�
HQYLURQPHQW�´��*ODVJRZ�&LW\�&RXQFLO��������,W�EHJLQV�LQ�6��ZLWK�D�SDUW�WLPH�SURJUDPPH�ZKHUH�VFKRRO�LV�
DWWHQGHG�IRU���GD\V�DQG�(9,3�IRU�����,Q�6���(9,3�LV�IXOO�WLPH��DQG�\RXQJ�SHRSOH�VWXG\�RQH�YRFDWLRQDO�
1DWLRQDO�TXDOLILFDWLRQ�DW�)XUWKHU�(GXFDWLRQ�FROOHJH�ZKLOH�ZRUNLQJ WRZDUGV�TXDOLILFDWLRQV�LQ�(QJOLVK�DQG�
0DWKHPDWLFV�DW�1DWLRQDO���RU�1DWLRQDO���/HYHO�DV�ZHOO�DV�1DWLRQDO�4XDOLILFDWLRQV�LQ�(PSOR\DELOLW\�DQG�
:HOOEHLQJ���(9,3�LV�QRW�D�SK\VLFDO�HQWLW\��8QOLNH�1-&��DOO�FRXUVHV�DUH�GHOLYHUHG�RQ�WKH�SUHPLVHV�RI�
)XUWKHU�(GXFDWLRQ�FROOHJHV�

2XWFRPHV�RI�WKH�(9,3�SURJUDPPH�KDYH�EHHQ�SXEOLVKHG�RQOLQH�DOEHLW�IRU���������DQG�����������2YHU�
WKH�WZR�\HDUV�WKH�DYHUDJH�3RVLWLYH�'HVWLQDWLRQ�SHUFHQWDJH�IRU�\RXQJ�SHRSOH�FRPSOHWLQJ�(9,3�ZDV�����
ZLWK�DQ�LPSURYHG�OHYHO�LQ�WKH�VHFRQG�\HDU�RI�����

7KHVH�RXWFRPHV�LQGLFDWH�D�OHYHO�RI�VXFFHVV�IRU�WKH�(9,3�SURJUDPPH�WKDW�LV�SUREDEO\�D�JRRG�GHDO�EHWWHU�
IRU�LQGLYLGXDOV�WKDQ�ZRXOG�KDYH�UHVXOWHG�KDG�WKH\�VSHQW�6��DW�VFKRRO�

:LGHQLQJ�WKH�VHDUFK�WR�HOVHZKHUH�LQ�WKH�8.��LQ�(QJODQG�DQG�:DOHV��&DWFK����������VWDWHV�WKDW�LW��
³3URYLGHV�\RXQJ�SHRSOH�DJHG���WR����ZLWK�DOWHUQDWLYH�HGXFDWLRQ�LQ�RUGHU�IRU�WKHP�WR�SURJUHVV�DQG�
VXFFHHG�LQ�VXVWDLQHG�HGXFDWLRQ�RU�HPSOR\PHQW��:H�GR�WKLV�WKURXJK�KLJK�TXDOLW\�WHDFKLQJ�DQG�OHDUQLQJ�
EDVHG�RQ�HIIHFWLYH�UHODWLRQVKLSV�WKDW�HQDEOH�WKH�DFKLHYHPHQW�RI�OLIH�VNLOOV�DQG�PHDQLQJIXO�TXDOLILFDWLRQV´�
�&DWFK����$�6RFLDO�%XVLQHVV����������

,W�VHHPV�WKDW�WKH�FOLHQW�JURXS�LV�GLIIHUHQW�IURP�WKDW�RI�1-&�LQ�WKDW�WKHUH�LV�VSHFLILF�UHIHUHQFH�WR�FDWHULQJ�
IRU�\RXQJ�SHRSOH�ZKR�DUH�SHUPDQHQWO\�H[FOXGHG�DQG�H[KLELWLQJ�FKDOOHQJLQJ�EHKDYLRXUV���$V�ZLWK�1-&�
DQG�(9,3��WKH�FXUULFXOXP�LV�PRGLILHG�WR�PHHW�WKH�QHHGV�RI�WKH�FOLHQW�JURXS��&DWFK���³LQFOXGHV�VFKRROV´�
DQG�QRZ�$FDGHPLHV�LQ�D�0XOWL�$FDGHPLHV�7UXVW�DUH�LQGHSHQGHQW�VFKRROV��,W�GHVFULEHV�LWVHOI�DV�µD�VRFLDO�
EXVLQHVV�± D�QRW�IRU�SURILW�EXVLQHVV�ZLWK�D�VRFLDO�PLVVLRQ�� ZH�KDYH�WKH�KHDUW�RI�D�FKDULW\��DQG�WKH�
PLQGVHW�RI�D�EXVLQHVV´��&DWFK����$�6RFLDO�%XVLQHVV���������7KH�SHUIRUPDQFH�GDWD�RQOLQH�LV�OLPLWHG�EXW�LQ�
�������������RI�OHDUQHUV�ZHQW�RQ�WR�HGXFDWLRQ��WUDLQLQJ�RU�HPSOR\PHQW��

7KH�$XVWUDOLDQ�,QGXVWU\�7UDGH�&ROOHJH�LQ�4XHHQVODQG�SURYLGHV�YRFDWLRQDO�HGXFDWLRQ�IRU�DJHV����WR����LQ�
WZR�FDPSXVHV�DQG�ZDV�HVWDEOLVKHG�LQ������E\�LQGXVWU\�OHDGHUV��$XVWUDOLDQ�,QGXVWU\�7UDGH�&ROOHJH��
�������7KHUH�LV�D�OLPLWHG�DFDGHPLF�FXUULFXOXP�WR�VHQLRU�VWDQGDUG��VWXGHQWV�DOVR�WUDLQ�LQ�D�WUDGH�RI�WKHLU�
FKRLFH�DQG�JHW�KHOS�WR�JDLQ�HPSOR\PHQW�XSRQ�JUDGXDWLRQ��6WXGHQWV�VSHQG�RQO\�KDOI�RI�WKHLU�WLPH�RQ�
FDPSXV��WKH�UHVW�LV�RQ�ZRUN�H[SHULHQFH��������

/LNH�1-&��LW�LV�DQ�LQGHSHQGHQW�VFKRRO�DQG�LV�QRW�IRU�SURILW�EXW�GLIIHUV�LQ�WKDW�WKHUH�LV�QR VXSSRUW�IRU�WKH�
IHHV�ZKLFK�DUH�XS�WR�������$XVWUDOLDQ�GROODUV�SHU�\HDU�DQG�WKH�FOLHQW�JURXS�LV�TXLWH�GLIIHUHQW��7KHUH�DUH�
VHOHFWLRQ�WHVWV�DQG�LQWHUYLHZV�DQG�WKHUH LV�QR�IRFXV�RQ�WKH�GLVHQJDJHG� ,W�LV�VXFFHVVIXO��,Q�����������RI�
*UDGXDWHV�ZHQW�LQWR�DQ�DSSUHQWLFHVKLS�DQG�����DFKLHYHG�WKHLU�4XHHQVODQG�&HUWLILFDWH�RI�(GXFDWLRQ�

&OHDUO\��DOWHUQDWLYH�DSSURDFKHV�LQ�VFKRROV�GR�ZRUN�DQG�GR�VR�LQ�GLIIHUHQW�SDUWV�RI�WKH�ZRUOG�
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7KH�1DWXUH�RI�1-&�FRPSDUHG�WR�/RFDO�$XWKRULW\�6HFRQGDULHV

1-& ZDV�VHW�XS�WR�EH�GLIIHUHQW�WR�PHHW�WKH�QHHGV�RI�GLVHQJDJHG�\RXQJ�SHRSOH���6FKRROV�ZHUH�IDLOLQJ�WR�
PDLQWDLQ�WKHLU�LQWHUHVW��VR�PRUH�RI�WKH�VDPH�ZDV�QRW�DQ�RSWLRQ���7R�KHOS�VXFK�VWXGHQWV�VXFFHHG��LW�DQ�
DOWHUQDWLYH�ZDV�FUHDWHG�FRPELQLQJ�GLYHUVH�DQG�LQQRYDWLYH�YRFDWLRQDOO\�RULHQWHG�HGXFDWLRQDO�RSSRUWXQLWLHV�
ZLWK�ULJRURXV�DFDGHPLF�LQVWUXFWLRQ�DQG�PHDQLQJIXO�SHUVRQDO�GHYHORSPHQW���7KH�FXUULFXOXP�GLIIHUV�IURP�D�
/RFDO�$XWKRULW\�6HFRQGDU\��KDYLQJ�D�JUHDWHU�HPSKDVLV�RQ�YRFDWLRQDO�VWXGLHV��GHOLYHUHG�E\�SDUWQHUV�LQ�
)XUWKHU�(GXFDWLRQ��D�VWURQJHU�HPSKDVLV�RQ�SHUVRQDO�GHYHORSPHQW�DQG�PRUH�ZRUN�H[SHULHQFH��&RUH�
DFDGHPLF�FRXUVHV�DUH�OLPLWHG�WR�(QJOLVK��,7��0DWKHPDWLFV�DQG�6FLHQFH���$SSHQGL[����

%HWZHHQ�$XJXVW������DQG�1-&�RSHQLQJ�LQ�1RYHPEHU�������LQGLYLGXDO�1-&�VWDII�PHPEHUV�XQGHUWRRN�
WHDP�EXLOGLQJ���9LVLRQLQJ�H[HUFLVHV�IRFXVHG�RQ�WKH�GHVLUHG�RUJDQLVDWLRQDO�FXOWXUH��$�VXSSRUWLYH�DQG�
QXUWXULQJ�HQYLURQPHQW�DQG�D�SRVLWLYH�GHVWLQDWLRQ�IRU�DOO�JUDGXDWHV�ZDV�WKH�JRDO��7KH�QRWLRQ�RI�1-&�DV�D�
ELJ�IDPLO\�EHJDQ�GHYHORSLQJ���(VWDEOLVKLQJ�VRXQG��HQGXULQJ�SRVLWLYH�UHODWLRQVKLSV�ZDV�VHHQ�DV�WKH�NH\�WR�
VXFFHVV��1-&�ZRXOG�PLUURU�WKH�ZRUNSODFH�DQG�KDYH�D�SRVLWLYH�DQG�GHYHORSPHQWDO�HWKRV�

7KLV�VL]H�KHOSV��1-&�FDWHUV�IRU����VWXGHQWV�DW�PRVW��VSOLW�LQWR���\HDU�JURXSV�RI�����3DVWRUDO�FDUH�LV�
LPSRUWDQW�WR�WKH�VXFFHVV�RI�WKH�1-&�IDPLO\��$Q�DGYLVHU�V\VWHP�KDV�HDFK�VWXGHQW�OLQNHG�WR�D�PHPEHU�RI�
VWDII���7KH�DGYLVHU�LV�WKH�³JR�WR´�SRLQW�ZKHQ�DGYLFH�RU�VXSSRUW�LV�EHLQJ�VRXJKW��$GYLVHUV�ZRUN�UHJXODUO\�
ZLWK�VWXGHQWV�LQ�WKHLU�FDVH�ORDG�

%HLQJ�LQGHSHQGHQW��1-&�KDV�D�FRPSOHWHO\�GLIIHUHQW�V\VWHP�RI�JRYHUQDQFH�IURP�/RFDO�$XWKRULW\�
VHFRQGDULHV� ,W�LV�SUHVHQWO\�D�FKDULW\�DQG�JRYHUQHG�E\�D�%RDUG�RI�7UXVWHHV�WR�ZKRP�WKH�3ULQFLSDO�LV�
DFFRXQWDEOH��5HJXODU�%RDUG�0HHWLQJV�DUH�KHOG��7KH�3ULQFLSDO�SURGXFHV�D�SURJUHVV�UHSRUW�IRU�HDFK���7KH�
V\VWHP�LV�VWUXFWXUDOO\�VLPSOHU��DQG�EHQHILWV�IURP�WKH�HIIHFWLYHQHVV�RI�FRPPXQLFDWLRQ��VSHHG�RI�DFWLRQ�DQG�
IOH[LELOLW\�RI�RSHUDWLRQ�HQMR\HG�E\�WKH 3ULQFLSDO�DQG�WKH�VWDII�WHDP��7KH�VPDOO�QXPEHUV�RI�VWDII�± ��
WHDFKHUV�DQG���VXSSRUW�VWDII�± DQG�IODWWHQHG�PDQDJHPHQW�VWUXFWXUH�� FRPSOHPHQW�WKH�VWUXFWXUDO�
VLPSOLFLW\��7KH�FDSDFLW\�WR�FKDQJH�UDGLFDOO\��DQG�TXLFNO\��DOVR�FRQWUDVWV�ZLWK�WKH�/RFDO�$XWKRULW\�VHFWRU�

&XUULFXOXP�GHOLYHU\�KDV�FKDQJHG�VLJQLILFDQWO\�DV�1-&�KDV�HYROYHG� ,QLWLDOO\��DFDGHPLF�VXEMHFWV�ZHUH�
GHOLYHUHG�WR�FODVV�JURXSLQJV�WKURXJK�D�WUDGLWLRQDO�WLPHWDEOH��&LUFXPVWDQFHV�OHG�PHPEHUV�RI�VWDII�WR�
UHDOLVH�WKDW�WKLV�ZDV�QRW�EHVW�PHHWLQJ�WKH�QHHGV�RI�LQGLYLGXDO�VWXGHQWV�EHFDXVH�LW�GLG�QRW�FDWHU�ZHOO�IRU�
HLWKHU�LQWHUHVW�DQG�DSWLWXGH�RU�WKH�UDWH�RI SURJUHVV�WKURXJK�FRXUVH�ZRUN��$�V\VWHP�ZDV�SXW�LQ�SODFH�WKDW�
WDNHV�FDUH�RI�WKHVH�LVVXHV�DQG�DOVR�JLYHV�LQGLYLGXDO�VWXGHQWV�JUHDWHU�UHVSRQVLELOLW\�IRU�WKHLU�RZQ�OHDUQLQJ���
7KH\�FRQVXOW�D�VFKHPDWLF�WKDW�WHOOV�WKHP�ZKLFK�PHPEHUV RI�VWDII�DUH�DYDLODEOH�DQG�WKHQ�GHFLGH��IRU�
WKHPVHOYHV��ZKHUH�WR�JR��6WXGHQWV�FDQ�VWD\�LQ�WKDW�VXEMHFW�DUHD�IRU�PXOWLSOH�VHVVLRQV�GHSHQGLQJ�RQ�ZKDW�
WKH\�DUH�GRLQJ��,QGLYLGXDOV¶�SDUWLFLSDWLRQ�DFURVV�WKH�UDQJH�RI�WKH�FXUULFXOXP�LV�PRQLWRUHG�E\�WHDFKHUV�DQG�
PRGHUDWHG�WKURXJK�WKH�DGYLVHU�V\VWHP��7KH�RQXV�LV�RQ��DQG�WKH�UHVSRQVLELOLW\�LV�ZLWK��WKH�OHDUQHU�

,W�LV�EHOLHYHG�WKDW�DOO�RI�WKHVH�IDFWRUV��DQG�RWKHUV�XQPHQWLRQHG�RU��LQGHHG��XQNQRZQ��SURYLGH�WKH�
DPDOJDP�WKDW�OHDGV�WR�WKH�UH�HQJDJHPHQW�RI�VWXGHQWV�DQG�XOWLPDWH�VXFFHVV�LQ�FRXUVHV�DQG�GHVWLQDWLRQV�

(YDOXDWLQJ�1-&�3URYLVLRQ

1-&�UH�HQJDJHV�SUHYLRXVO\�GLVHQJDJHG�\RXQJ�SHRSOH�DQG�JHWV�OHDYHUV�LQWR�SRVLWLYH�GHVWLQDWLRQV��:KDW�
LV�WKH�HYLGHQFH�IRU�WKLV�VWDWHPHQW"�

,I�\RXQJ�SHRSOH�DUH�GLVHQJDJLQJ�WKLV�LV�UHIOHFWHG�LQ�WKHLU�DWWHQGDQFH�DW�VFKRRO��,Q����������VWXGHQWV
DFFHSWHG�VFKRODUVKLSV�WR�1-&��7KH�DYHUDJH�DWWHQGDQFH�IRU�WKH�JURXS�DW�VFKRRO�ZDV�������LQ����������
DW�1-&�LQ����������LW�KDV�LQFUHDVHG�WR��������

1-&�KDV�KDG�WZR�JURXSV�RI�JUDGXDWHV��$OO����*UDGXDWHV�LQ������DQG����LQ������JRW�SRVLWLYH�
GHVWLQDWLRQV��7KLV�FRQVWLWXWHV�D������VXFFHVV�UDWH�DJDLQVW�1-&¶V�SULQFLSDO�REMHFWLYH� 7KH�\RXQJ�SHRSOH�
KDYH�DOVR�GHPRQVWUDWHG�JUHDW�VXFFHVV�LQ�1DWLRQDO�4XDOLILFDWLRQV�LQ�WKHLU�DFDGHPLF��YRFDWLRQDO�DQG
SHUVRQDO�GHYHORSPHQW�VWXGLHV��7KHVH�UDQN�DPRQJVW�WKH�EHVW�LQ�WKH�FRXQWU\��VHH�$SSHQGL[����D��DQG�
��E���
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%XVLQHVVHV�RIWHQ�PDNH�XVH�RI�FXVWRPHU�VDWLVIDFWLRQ�VXUYH\V�WR�DVVHVV�WKHLU�SHUIRUPDQFH��1-&¶V�QHZ�
LQWDNH�ZDV�VXUYH\HG�LQ�$XJXVW�������7KH�VWXGHQWV�DQVZHUHG�D�VHW�RI�TXHVWLRQV�ZKLFK�DUH�DOPRVW�H[DFWO\�
WKH�VDPH�DV�WKRVH�XVHG�E\�+HU�0DMHVW\¶V�,QVSHFWRUV�SULRU�WR�WKH�LQVSHFWLRQ�RI�D�VFKRRO��$SSHQGL[������
7KH�IRFXV�LQ�WKH�TXHVWLRQQDLUH�LV�RQ�LVVXHV�VXFK�DV�OHDUQLQJ�DQG�WHDFKLQJ��SURJUHVV��VFKRRO�HWKRV��
VXSSRUW�IRU�LQGLYLGXDOV��KRZ�VWXGHQWV�IHOW�WKH\�ZHUH�WUHDWHG�DQG�VDIHJXDUGLQJ��$�VFKRRO�ZRXOG�DVSLUH�WR�
KDYH�D�KLJK�SHUFHQWDJH�RI�DQVZHUV�ZKHUH�LWV�SXSLOV�ZHUH�VWURQJO\�DJUHHLQJ�RU�DJUHHLQJ�ZLWK�WKH�
VWDWHPHQWV�LQ�WKH�TXHVWLRQV���

,Q�WKH�$XJXVW�TXHVWLRQQDLUH��WKH�QHZ�1-&�VWXGHQWV�ZHUH�DVNHG�WR�DQVZHU�RQ�WKH�EDVLV�RI�WKH�VFKRRO�WKDW�
WKH\�KDG�MXVW�OHIW��7KH�µVWURQJO\�DJUHH¶�DQG�µDJUHH¶�UHVSRQVHV�ZHUH�DJJUHJDWHG��7KH�DYHUDJH�SRVLWLYH�
UHVSRQVH�DFURVV�WKH����TXHVWLRQV�ZDV���������7KH�\RXQJ�SHRSOH�GLG�QRW�UDWH�WKHLU�VHFRQGDU\�VFKRRO�
H[SHULHQFH�KLJKO\���

7KH�VXUYH\�ZDV�DGPLQLVWHUHG�DJDLQ�LQ�2FWREHU������DIWHU�WKH�VWXGHQWV�KDG�EHHQ�DWWHQGLQJ�1-&�IRU���
ZHHNV�RU�VR��7KLV�WLPH�WKH\�ZHUH�DVNHG�IRU�WKHLU�YLHZV�RQ�1-&��7KH�DYHUDJH�SRVLWLYH�UHVSRQVH�ZDV�
��������ZLWK���TXHVWLRQV�VFRULQJ������VDWLVIDFWLRQ��$SSHQGL[�����7KH������TXHVWLRQV�FRUUHVSRQGLQJ�
DYHUDJH�VFRUH�LQ�WKH�SUHYLRXV�VXUYH\�ZDV��������7KHVH�TXHVWLRQV�FRYHUHG�WKH�DYDLODELOLW\�RI�KHOS��IDLU�
WUHDWPHQW�DQG�UHVSHFW�IURP�VWDII��IHHOLQJ�VDIH�DQG�FDUHG�IRU�DQG�ZKHWKHU�VWDII�VHW�D�JRRG�H[DPSOH� ,Q�WKH�
VWXGHQWV¶�H\HV�1-&�LV�VXFFHVVIXO�IRU�WKHP�

7KLV�YLHZ�LV�FRUURERUDWHG�E\�SUHYLRXV�\HDUV��7KH�VXUYH\V�ZHUH�GRQH�ZKHQ�WKH�VWXGHQWV�FRQFHUQHG�ZHUH�
LQ�<HDU���RI�WKHLU�1-&�H[SHULHQFH�DV�RSSRVHG�WR�<HDU����7KH�FODVV�RI���������KDG�DQ�DYHUDJH�SRVLWLYH�
UHVSRQVH�RI��������$SSHQGL[����DQG�IRU���������LW�ZDV���������$SSHQGL[�����7KH�SUHYLRXV�VFKRRO�
FRPSDULVRQ�LV�QRW�DYDLODEOH��+RZHYHU��LW�LV�RI�QRWH�WKDW�OHYHOV�RI�VDWLVIDFWLRQ�DUH�PDLQWDLQHG�PXFK�IXUWKHU�
LQWR�WKH�1-&�H[SHULHQFH�WKDQ�LQGLFDWHG�E\�WKH�<HDU���VXUYH\��HDUOLHU��

&DUHUV�KDYH�YHU\�FOHDU�YLHZV�DERXW�WKH�HIILFDF\�RI�1-&��$�VDPSOH�ZDV�VXUYH\HG�IRU�<HDU�� DQG�<HDU���
FRKRUWV�LQ�������7KH�VXUYH\�LV�DJDLQ�RQH�WKDW�ZDV�XVHG�LQ�VFKRRO�LQVSHFWLRQV�E\�+0,H��,Q�WKH�VXUYH\�RI�
WKH�<HDU���FDUHUV��WKH�DYHUDJH�SRVLWLYH�UHVSRQVH�DFURVV�WKH����TXHVWLRQV�ZDV���������$SSHQGL[�����LQ�
<HDU ��LW�ZDV���������$SSHQGL[�����,Q�WKH�<HDU���VXUYH\���RI�WKH����TXHVWLRQV�KDG������LQ�WKH�µVWURQJO\�
DJUHH¶�DQG�µDJUHH¶�FDWHJRULHV�IURP�WKH�UHVSRQGHQWV��IRU�<HDU���LW�ZDV����RI�WKH����TXHVWLRQV���

&DUHUV�FRXOG�FRPPHQW�DW�WKH�HQG�RI�WKH�VXUYH\��7KHVH�FRPPHQWV�LQGLFDWH�SOHDVXUH�DW�VWXGHQW�
SHUIRUPDQFH�DQG�DQ�LPSURYHPHQW�RQ�SUHYLRXV�VFKRROV��([DPSOHV�DUH�� ³:H�DOO�IHHO��1DPH��KDV�FRPH�RQ�
E\�OHDSV�DQG�ERXQGV��:H�KDG�QHYHU�KHDUG�RI�1-&�EHIRUH�EXW�WKLQN�LW�LV�D�EULOOLDQW�SODFH�´�³,�IHHO�WKH�PRYH�
WR�1-&�KDV�FRPSOHWHO\�DOWHUHG�P\�VRQ¶V�IXWXUH�LQ�WHUPV�RI�FRQILGHQFH�DQG�FDUHHU�SDWK��:H�KDYH�RXU�ER\�
EDFN���(YHQ�KLV�JUDQGSDUHQWV�KDYH�FRPPHQWHG�´�³:H�ORYH�WKH�SODFH���1DPH��LV�PXFK�PRUH�FRQILGHQW�
DQG�HQMR\V�OHDUQLQJ�QRZ�´��1DPH��ZDV�QRW�DWWHQGLQJ�PDLQVWUHDP�VFKRRO�DQG�LV�QRZ�PDNLQJ�D�ORW�EHWWHU�
SURJUHVV�DQG�DWWHQGLQJ�1-&�´�³�1DPH��LV�GRLQJ�WUHPHQGRXVO\�ZHOO��+H�LV�YHU\�PRWLYDWHG�DQG�ORYHV�
FRPLQJ�WR�1-&��+H�MXPSV�RXW�RI�EHG�HYHU\�PRUQLQJ�´�³�1DPH��LV�GRLQJ�PXFK�EHWWHU�VLQFH�DWWHQGLQJ�1-&�
± GHILQLWHO\�D�ORW�EHWWHU�´�³�1DPH��KDV�KLV�RZQ�GLIILFXOWLHV��KRZHYHU�VWDII�WDNH�WKLV�LQWR�DFFRXQW��7KH\�OLVWHQ�
WR�KLP�DQG�KLV�ZLVKHV�DUH�DFWHG�XSRQ��7KH\�WDNH�KLV�VWUXJJOHV�LQWR�FRQVLGHUDWLRQ�ZKHQ�GHDOLQJ�ZLWK�KLP���
+H�LV�PXFK�PRUH�VHWWOHG�DQG�RYHUDOO�HQMR\V�EHLQJ�DW�1-&�´�³+DSS\��KDSS\��KDSS\�´

,Q�)HEUXDU\�������WKH�VXUYH\�ZDV�UHSHDWHG�ZLWK�D�JURXS�RI�<HDU���FDUHUV��7KH\�ZHUH�DVNHG�DERXW�WKHLU�
OHYHOV�RI�VDWLVIDFWLRQ�ZLWK�WKH�VFKRRO�SUHYLRXVO\�DWWHQGHG�E\�WKHLU�GDXJKWHU�VRQ��7KH\�ZHUH�QRW�DQ\�
KDSSLHU�WKDQ�WKHLU�VWXGHQWV�KDG�EHHQ��ZKHQ�DVNHG�DERXW�WKHLU�SUHYLRXV�VFKRRO��7KH�DYHUDJH�SRVLWLYH�
UHVSRQVH�DFURVV�WKH����TXHVWLRQV�ZDV���������/LNH�WKH�VWXGHQWV��WKH�FDUHUV�DUH�PXFK�KDSSLHU�ZLWK�1-&�
�$SSHQGL[����

7KH�JDWKHULQJ�HYLGHQFH�LQGLFDWHV�WKDW�1-&�LV�VHHQ�DV�EHLQJ�GLIIHUHQW�IURP�WKH�/RFDO�$XWKRULW\�VHFRQGDU\�
VFKRROV�WKDW�WKH�VWXGHQWV�SUHYLRXVO\�DWWHQGHG�DQG�WKDW�WKLV�GLIIHUHQFH�LV�SHUFHLYHG�DV�EHLQJ�SRVLWLYH���
7KLV�LV�ERUQH�RXW�E\�WKH�ILQGLQJV�IURP�VXUYH\V�DQG�PD\�EH�LPSOLHG�IURP�WKH�VXFFHVVHV�RI�WKH�VWXGHQWV LQ�
WKHLU�SURJUDPPHV�RI�VWXG\��7KLV�ZDV�WHVWHG�RXW�E\�LQWHUYLHZLQJ�D�VPDOO�VDPSOH�RI�<HDU���VWXGHQWV�� ��LQ���
SDLUV��7KH\�ZHUH�DVNHG�WKH�TXHVWLRQ��³,V�1-&�GLIIHUHQW�IURP�WKH�VFKRRO�WKDW�\RX�XVHG�WR�JR�WR"´�7KH�
VWXGHQWV�DOO VDLG�WKDW�1-&�LV�GLIIHUHQW�DQG�EHWWHU��&RQVHTXHQWO\��WKH\�ZHUH�DVNHG�WR�OLVW�WKH�GLIIHUHQFHV���
7KH�LQWHUYLHZHU�UHFRUGHG�WKHLU�UHVSRQVHV�ZKLFK�ZHUH�WKHQ�VRUWHG�LQWR���JURXSV�RI�SRVLWLYH�GLIIHUHQFHV�±
7KH�7HDFKHUV��5HODWLRQVKLSV��&KRLFHV��7KH�&XUULFXOXP�DQG 7KH�:RUNLQJ�(QYLURQPHQW��$SSHQGL[�����
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7R�IXUWKHU�H[SORUH�WKLV�DUHD��DOO�RI�WKH�VWXGHQWV�ZHUH�WKHQ�VXUYH\HG�DQG�DVNHG�WR�UDQN�WKHVH�LQ�RUGHU�RI�
LPSRUWDQFH�WR�WKHP�DV�LQGLYLGXDOV��7KH�VFRUHV�IRU�HDFK�DVSHFW�RI�1-&�OLIH�IURP�HDFK�LQGLYLGXDO�VWXGHQW�
ZHUH�DGGHG�WRJHWKHU�DQG�WKH�WRWDOV�DUH�VKRZQ�LQ�7DEOH���EHORZ�

7DEOH����$VSHFWV�RI�1-&�DQG�WKHLU�5HODWLYH�,PSRUWDQFH�LQ�0DNLQJ�D�'LIIHUHQFH�IRU�
6WXGHQWV

5DQNLQJ $VSHFW�RI�1-&�/LIH 6FRUH
� 7KH�7HDFKHUV

x 7KH�ZD\�WKDW�WKH�WHDFKHUV�WHDFK��ZKDW�
WKH\�DUH�OLNH��KRZ�WKH\�WUHDW�WKH�VWXGHQWV

��

� 5HODWLRQVKLSV

x 7KH�ZD\�ZH�DOO�JHW�RQ��ZKDW�1-&�IHHOV�
OLNH��UHVSHFW�DQG�IULHQGOLQHVV

���

� &KRLFHV

x *HWWLQJ�WR�SLFN�WKH�FODVV�WKDW�\RX�JR�WR��
FKRRVLQJ�YRFDWLRQDO�FRXUVHV��PRUH�
IUHHGRP

���

� 7KH�&XUULFXOXP
x 1-& VXEMHFWV��YRFDWLRQDO�FRXUVHV��

$6'$1��'�RI�(�HWF�

���

� 7KH�:RUNLQJ�(QYLURQPHQW

x ,W�LV�PRUH�OLNH�ZRUN�WKDQ�VFKRRO��VPDOOHU�
FODVVHV��JRRG�EUHDNV�

���

7KH�WHDFKHUV��DQG�ZKDW�WKH\�DUH�OLNH��ZHUH�PRVW�VLJQLILFDQW�IRU�WKH�VWXGHQWV��IROORZHG�E\�WKH�TXDOLW\�RI�
UHODWLRQVKLSV�LQ�1-&��7KHUH�LV�D�JDS�EHWZHHQ�WKHVH�DVSHFWV�DQG�WKH�RWKHU����ZKLFK�DUH�FOXVWHUHG�FORVHU�
WRJHWKHU�LQ�QXPHULFDO�WHUPV��6R��LW�VHHPV�WR�EH�SURFHVV�UDWKHU�WKDQ�VWUXFWXUH�WKDW�LV�LPSRUWDQW�WR�WKH�
VWXGHQWV�DQG��LQ�WKH�SURFHVV��WKH�KXPDQ�HOHPHQW��WKH�UHODWLRQVKLSV�RU�JHQHUDOO\�WKH�FXOWXUH�RI�WKH�
RUJDQLVDWLRQ�DUH�WKH�LPSRUWDQW�IDFWRUV��7KH�VWXGHQWV�DUH�WHOOLQJ�XV�WKDW�LV�ZKDW�PDNHV�WKH�GLIIHUHQFH��������
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&RQFOXVLRQ

7KH�IROORZLQJ�FRQFOXVLRQV�PD\�EH�GUDZQ�DERXW�WKH�VXFFHVV�RI�1-&��

x 6WXGHQWV¶�DWWHQGDQFH�LV�EHWWHU�DW�1-&�WKDQ�SUHYLRXVO\
x $OO�*UDGXDWHV�KDYH�KDG�SRVLWLYH�GHVWLQDWLRQV
x $OO�*UDGXDWHV�KDYH�JDLQHG�DW�OHDVW���64$�TXDOLILFDWLRQV�DW�RYHU�����KDYLQJ���DW�OHYHO��
x $OPRVW�DOO�*UDGXDWHV�KDYH�DW�OHDVW���64$ TXDOLILFDWLRQ�DW�/HYHO��
x $OO�*UDGXDWHV�KDYH�PXOWLSOH�TXDOLILFDWLRQV�LQ�DVSHFWV�RI�SHUVRQDO�GHYHORSPHQW
x $OO�*UDGXDWHV�KDYH�YRFDWLRQDO�TXDOLILFDWLRQV�LQ�DW�OHDVW�RQH�DUHD
x 6WXGHQWV�DQG�FDUHUV�DUH�RYHUZKHOPLQJO\�SRVLWLYH�DERXW�WKHLU�H[SHULHQFHV�DW�1-&�DQG�QHJDWLYH�

DERXW�WKHLU�SUHYLRXV�VFKRROV
x 6WXGHQWV�DUH�FOHDU�WKDW�WKH�GLIIHUHQFH�EHWZHHQ�1-&�DQG�VFKRRO�UHVXOWV�IURP�SRVLWLYH�WHDFKHU�

EHKDYLRXUV�DQG�SRVLWLYH�UHODWLRQVKLSV�ZLWKLQ�1-&�

/RRNLQJ�EH\RQG�1-&��LW�LV�FOHDU��IURP�RWKHU�H[DPSOHV��WKDW�DQ�DOWHUQDWLYH�DSSURDFK�ZLOO�PDNH�D�GLIIHUHQFH�
IRU�VRPH�\RXQJ�SHRSOH��LI�WKH�HVWDEOLVKPHQW�LV�ULJKW��LI�WKH�\RXQJ�SHRSOH�DUH�WKH�ULJKW�ILW�IRU�LW��DQG�LI�WKH\�
JHW�WKH�FKDQFH�WR�DFFHVV�WKDW�SURYLVLRQ���

,PSOLFDWLRQV

1-&�LV�D�PRGHO�WKDW�ZRUNV��,W�LV�QRW�7+(�21/<�PRGHO��,W�LV $�PRGHO��,Q�WKH�DEVHQFH�RI�DOWHUQDWLYHV��WKLV�
NLQG�RI�DSSURDFK�PXVW�EH�VSUHDG�PRUH�ZLGHO\�IRU�ZLWKLQ�WKH�OLPLWDWLRQV�VHW�E\�DYDLODEOH�GDWD��1-&�LV�D�
YHU\�VXFFHVVIXO�DSSURDFK�

7KH�FXOWXUH�RI�XQLIRUPLW\�DQG�FRQIRUPLW\�LQ�6FRWWLVK�(GXFDWLRQ�QHHGV�WR�FKDQJH� 7KHUH�LV�QRZ�FOHDU�
HYLGHQFH�WR�FRQILUP�WKDW�DQ�DOWHUQDWLYH�DSSURDFK��RU�DSSURDFKHV��ZLOO�DOORZ�\RXQJ�SHRSOH�WR�VXFFHHG�
ZKHUH�WKH\�DUH�SUHVHQWO\�IDLOHG�E\�WKH�PDLQVWUHDP�V\VWHP��6RPHKRZ��WKH�V\VWHP�KDV�WR�PDNH�LW�HDVLHU�
WR�EH�GLIIHUHQW��7KLV�LV�WKH�SULQFLSDO�FKDOOHQJH�IRU�WKH�V\VWHP� $�IXQGLQJ�PRGHO�WR�IDFLOLWDWH�WKH�
GHYHORSPHQW�RI�DOWHUQDWLYHV�OLNH�1-&�KDV�EHHQ�SURSRVHG E\�WKH�1-&�%RDUG�RI�7UXVWHHV��7KH�ELJ�
TXHVWLRQ�LV�ZKHWKHU�YHVWHG�LQWHUHVW��RXWPRGHG�SROLWLFDO�GRJPD�DQG�RXWGDWHG�WKLQNLQJ�ZLWKLQ�WKH�V\VWHP�
ZLOO�DOORZ�LW�WR�KDSSHQ�

7KH�1-&�VWRU\�LV�D�FODVVLF�FDVH�VWXG\�LQ�GHYHORSLQJ�P\�V\VWHP�OHDGHUVKLS��DV�LQGLFDWHG�LQ�WKH�QH[W�
SDUDJUDSK��7KH�SURSRVDO�ZDV�UDGLFDO��FRPLQJ��DV�LW�GLG��IURP�DQ�LQGXVWULDOLVW�ZLWK�QR�IRUPDO�FRQQHFWLRQ�
ZLWK�WKH�6FRWWLVK�(GXFDWLRQ�6\VWHP��$OWKRXJK�DQ�LQGHSHQGHQW�VFKRRO��1-&�LV�IRXQGHG�RQ�WKH�SULQFLSOH�
WKDW�SDUWQHUVKLSV�ZLWK�WKH�/RFDO�$XWKRULW\��DQG�LWV�VFKRROV�WKDW�PDNH�QRPLQDWLRQV��DUH�FUXFLDO��7R�JHW�
1-&�HVWDEOLVKHG�UHTXLUHG�H[WHQVLYH�GLVFXVVLRQ�ZLWK�WKH�6FRWWLVK�*RYHUQPHQW�DQG WKH�/RFDO�$XWKRULW\�LQ�
ZKLFK�1-&�LV�EDVHG���(VWDEOLVKLQJ�WKH�QHFHVVDU\�FROODERUDWLYH�SDUWQHUVKLSV�KDV�QRW�EHHQ�HDV\�DQG�WKH\�
VWLOO�UHTXLUH�VRPH�ZRUN�

-XVW�JHWWLQJ�1-&�RII�WKH�JURXQG�ZDV�LQ�LWVHOI�D�V\VWHP�FKDQJH�EHFDXVH�RI�LWV�XQLTXH�SXUSRVH��FOLHQW�
JURXS�DQG�K\EULG�VWDWXV�EHLQJ�DQ�LQGHSHQGHQW�VFKRRO��EXW�SDUWO\�VXSSRUWHG�E\�WKH�SXEOLF�VHFWRU��7KH�
V\VWHP�OHDGHUVKLS�OHVVRQV�KDYH�FRPH�IURP�H[SHULHQFH�RI�LPSOHPHQWLQJ�FKDQJH�ZKHUH�WKHUH�LV�LQEXLOW�
LQHUWLD��IURP�WU\LQJ�WR�PRYH�TXLFNO\�LQ�D�FXOWXUH�ZKHUH�DQ\�SURJUHVV�LV�VORZ��PHDVXUHG�DQG�GHOLEHUDWH��
IURP�MXPSLQJ�WKH�KXUGOHV�DQG�GLYLQJ�WKURXJK�WKH�KRRSV�WKDW�UHTXLUHG�WR�EH�QHJRWLDWHG�WR�EULQJ�DERXW�
HYHQ�WKH�VPDOOHVW�RI�FKDQJHV�DQG��IUDQNO\��IURP�RYHUFRPLQJ�RSSRVLWLRQ�WKDW�WKH�DXWKRU�EHOLHYHV�KDV�LWV�
EDVLV�LQ�LGHRORJLFDO�SUHMXGLFH�

+RZHYHU��1-&�LV�RSHQ��LV�IXQFWLRQLQJ�VXFFHVVIXOO\�DQG�WKH�V\VWHP�KDV�FKDQJHG�± DW�OHDVW�D�OLWWOH��
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7KH�$XWKRU¶V�)HOORZVKLS�-RXUQH\

7KH�DXWKRU�ZDV�D�PHPEHU�RI�-LP�0F&ROO¶V�VPDOO�WHDP�WKDW�OHG�WKH�GHYHORSPHQW�RI�1-& LQ�WKH�UXQ�XS�WR�
LWV�RSHQLQJ��7KLV��DQG�VXEVHTXHQW�GHYHORSPHQWV��KDYH�LQYROYHG�ZRUNLQJ�ZLWK�FRPSDQ\�GLUHFWRUV�ZKR�
ZRXOG�EHFRPH�WKH�7UXVWHHV��ORFDO�DXWKRULW\�VHQLRU�SHUVRQQHO��6FRWWLVK�*RYHUQPHQW�DQG�(GXFDWLRQ�
6FRWODQG�RIILFLDOV��+HU�0DMHVW\¶V�,QVSHFWRUV�DQG�HYHQ�*RYHUQPHQW�0LQLVWHUV��RSSRVLWLRQ�063V�ZLWK�
HGXFDWLRQ�SRUWIROLRV�DQG�3DUW\�OHDGHUV���

1-&�LV�XQLTXH�DQG�KDV�EHHQ�VXFFHVVIXO��7KHUH�DUH�LPSOLFDWLRQV�IRU�6FRWWLVK�(GXFDWLRQ��$OO�DW�1-&��OHG�E\�
WKH�7UXVWHHV��KDYH�WKH�DVSLUDWLRQ�WR�EULQJ�DERXW�D�VLJQLILFDQW�VKLIW�LQ�WKH�V\VWHP�E\�EHLQJ�FDWDO\VWV�IRU�
DOWHUQDWLYH�SURYLVLRQ�OLNH�1-&�EHLQJ�DYDLODEOH�WR�\RXQJ�SHRSOH�DFURVV�WKH�FRXQWU\��7KLV�LV�DQ�H[DPSOH�RI�
V\VWHP�OHDGHUVKLS�DW�WKH�PDFUR�OHYHO��'LPPRFN��������,W�DOVR�ILWV�WKH�6FRWWLVK�&ROOHJH�IRU�(GXFDWLRQ�
/HDGHUVKLS¶V�GHILQLWLRQ�RI�V\VWHP�OHDGHUVKLS��7KLV�H[SHULHQFH�KDV�DOORZHG�WKH�DXWKRU�WR�SUDFWLFH�V\VWHP�
OHDGHUVKLS�ZKLFK�LV�GHPRQVWUDEO\�GLIIHUHQW�IURP�WKH����\HDUV�VSHQW�LQ�VHQLRU�PDQDJHPHQW�LQ�/RFDO�
$XWKRULW\�6HFRQGDU\�VFKRROV��7KH�IHOORZVKLS�KDV�EURXJKW�D�WKHRUHWLFDO�FRQVWUXFW�WR�VXSSRUW�DQG�HQKDQFH�
WKH�H[SHULHQFH�RI�GRLQJ�D�GD\�WR�GD\�MRE�WKDW�LV�DW�WKH�FXWWLQJ�HGJH�RI�V\VWHP�FKDQJH��+DYLQJ�DFFHVV�WR�
OHDGLQJ�WKLQNHUV�DQG�SUDFWLWLRQHUV�KDV�EHHQ�D�YDOXDEOH�OHDUQLQJ�H[SHULHQFH�DQG�WKH�EHQHILWV�DUH�DSSDUHQW�
ZLWK�JUHDWHU�LQVLJKW�DQG�XQGHUVWDQGLQJ�EHLQJ�DSSOLHG�LQ�SUDFWLFDO�OHDGHUVKLS�VLWXDWLRQV���

7KH�)HOORZVKLS�EURXJKW�XQGHUVWDQGLQJ�WR�LQWXLWLRQ��7KH�WDFLW�NQRZOHGJH�WKDW�LV�VR�LPSRUWDQW�DQG�KDV�
EHHQ�EXLOW�XS�RYHU�PDQ\�\HDUV¶�GHYHORSPHQWDO�OHDGHUVKLS�H[SHULHQFH�LQ�WKH�ZD\�WKDW�H[SHUWLVH�KDV�EHHQ�
GHVFULEHG��(ULFVVRQ���������KDV�WR�EH�FRPSOHPHQWHG�E\�KLJKHU�RUGHU�VNLOOV�OLNH�UHDGLQJ�VLWXDWLRQV��
EDODQFHG�MXGJHPHQW��LQWXLWLRQ�DQG�SROLWLFDO�DFXPHQ�WR�EULQJ�KLJK�SHUIRUPDQFH��7KLV�KDV�XOWLPDWHO\�
EURXJKW�VXFFHVV�DW�1-&��7KH�DXWKRU�QRZ�XQGHUVWDQGV�WKLV�G\QDPLF�

,W�LV�VRPH�WLPH�VLQFH�WKH�DXWKRU�ZDV�LQYROYHG�LQ�WKH�+HDG�7HDFKHUV¶�/HDGHUVKLS�$FDGHP\��GHOLYHUHG�
ODUJHO\�E\�&ROXPED��������&ROXPED��������������,W�H[SORUHV�KRZ�OHDGHUV¶�YDOXHV�LPSDFW�XSRQ�WKH
VFKRRO�FXOWXUHV�WKH\�GHYHORS��7KH�YDOXHV�EDVHG�DSSURDFK�LV�FUXFLDO�DV�1-&�GHYHORSV�DQG�ZDV�D�WKUHDG�
WKDW�UDQ�WKURXJK�WKH�)HOORZVKLS�SURJUDPPH�

$�V\VWHP�OHDGHU�KHOSV�GHYHORS�OHDGHUV�LQ�RWKHU�HVWDEOLVKPHQWV��7KH�DXWKRU�KDV�FRQWULEXWHG�WR�WKLV�DV�D�
SUHVHQWHU�DW�VHYHUDO�HGXFDWLRQDO�FRQIHUHQFHV�LQ�WKH�SDVW�IHZ�\HDUV��7KHVH�KDYH�EHHQ�RUJDQLVHG����������������������������������������������������������������������������������������������������
E\�ERGLHV�RSHUDWLQJ�RXW�ZLWK�WKH V\VWHP��OLNH�5HIRUP�6FRWODQG��6DGO\��WKH�H[SHULHQFH�KDV�EHHQ�WKDW�
WKHUH�LV�OLWWOH�DSSHWLWH�ZLWKLQ�WKH�/RFDO�$XWKRULW\�VHFWRU�WR�KHDU�IURP�WKH�DXWKRU ZLWK�WKH�VLJQLILFDQW�
H[FHSWLRQ�RI�FROOHDJXHV�RQ�WKH�6&(/�)HOORZVKLS�SURJUDPPH��+HQFH��GHYHORSPHQW�DV�D�V\VWHP�OHDGHU�LQ�
WKH�VHQVH�RI�WKH�)HOORZVKLS�3URJUDPPH��LV�H[SHULHQFHG�WKURXJK�LQYROYHPHQW�LQ�WKH�VSUHDG�RI�WKH�
DOWHUQDWLYH�1-&�DSSURDFK�ZLWKLQ�6FRWODQG E\�PRUH�FLUFXLWRXV�URXWHV�

7KH�MRXUQH\�JRHV�RQ�ZLWK�QR�HQG�LQ�VLJKW��EXW�ZKHUHYHU�LW�LV��WKH�DXWKRU�KDV�H[SHULHQFHG�VDWLVIDFWLRQ�DQG�
HQMR\PHQW��WKH�HGXFDWLRQ�V\VWHP�KDV�FKDQJHG�DQG��PRVW�LPSRUWDQWO\�RI�DOO��GLVHQJDJHG�\RXQJ�SHRSOH�
KDYH�UH�HQJDJHG�DQG�JDLQHG�SRVLWLYH�GHVWLQDWLRQV�DV�WKH\�PDGH�WKH�MRXUQH\�ZLWK�XV�DV�IHOORZ�WUDYHOOHUV�
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5HIHUHQFHV

$OO�7KURXJK�6FKRRO�,QVSHFWLRQV��������$OO�WKURXJK�LQVSHFWLRQV���*XLGDQFH�RQ�LVVXLQJ�SUH�LQVSHFWLRQ�
TXHVWLRQQDLUHV�>RQOLQH@�$YDLODEOH�DW�KWWSV���HGXFDWLRQ�JRY�VFRW�ZKDW�ZH�GR�LQVSHFWLRQ�DQG�UHYLHZ�DERXW�
LQVSHFWLRQV�DQG�UHYLHZV�$OO�WKURXJK���VFKRRO���LQVSHFWLRQV >$FFHVVHG����)HE������@

$XVWUDOLDQ�,QGXVWU\�7UDGH�&ROOHJH��������$XVWUDOLD¶V�OHDGLQJ�VHQLRU�VFKRRO�ZLWK�D�WUDGH�IRFXV�>RQOLQH@�
$YDLODEOH�DW�KWWS���ZZZ�DLWF�TOG�HGX�DX >$FFHVVHG����)HE������@

&DWFK���$�6RFLDO�%XVLQHVV��������&DWFK���ZRUNV�DW�HYHU\�VWDJH�RI�WKH�VRFLDO�ZHOIDUH�F\FOH�WR�EXLOG�
UHVLOLHQFH�DQG�DVSLUDWLRQ�LQ�SHRSOH�DQG�FRPPXQLWLHV�>RQOLQH@�$YDLODEOH�DW�KWWSV���ZZZ�FDWFK����RUJ�XN
>$FFHVVHG����)HE������@

&ROXPED�������������+HDGWHDFKHUV¶�/HDGHUVKLS�$FDGHP\�>RQOLQH@�$YDLODEOH�DW�
KWWS���ZZZ�FROXPED�����FRP�ZKDW�ZH�GR�OHDGHUVKLS�DFDGHPLHV�KHDG�WHDFKHUV�OHDGHUVKLS�DFDGHP\
>$FFHVVHG����)HE�����@

'LPPRFN��&OLYH��������6\VWHP�OHDGHUVKLS�IRU�VFKRRO�LPSURYHPHQW��$�GHYHORSLQJ�FRQFHSW�DQG�VHW�RI�
SUDFWLFHV��6FRWWLVK�(GXFDWLRQDO�5HYLHZ���������������

(ULFVVRQ��.�$QGHUV��������([SHUWLVH�&XUUHQW�%LRORJ\����������������

*HUUDUG��%��������7KH�1HZODQGV�-XQLRU�&ROOHJH�3URMHFW��$Q�DOWHUQDWLYH�$SSURDFK�IRU�5HFODLPLQJ�WKRVH�
'LVHQJDJHG�IURP�6HFRQGDU\�(GXFDWLRQ��8QSXEOLVKHG��

-RKQVRQ�6��������-LP�0F&ROO��2QH�LQ�ILYH�VFKRRO�OHDYHUV�QRW�UHDG\�IRU�ZRUN��'DLO\�7HOHJUDSK�>RQOLQH@�
$YDLODEOH�DW�KWWS���ZZZ�WHOHJUDSK�FR�XN�QHZV�SROLWLFV���������-LP�0F&ROO�2QH�LQ�ILYH�VFKRRO�OHDYHUV�
QRW�UHDG\�IRU�ZRUN�KWPO >$FFHVVHG����)HE������@�

6FRWWLVK�&ROOHJH�IRU�(GXFDWLRQDO�/HDGHUVKLS��6&(/��6\VWHP�/HDGHUVKLS��������$YDLODEOH�DW�
KWWS���ZZZ�VFHOVFRWODQG�RUJ�XN�ZKDW�ZH�RIIHU�V\VWHP�OHDGHUVKLS� >$FFHVVHG����)HE�����@
6XPPDU\�6WDWLVWLFV�IRU�$WWDLQPHQW��/HDYHU�'HVWLQDWLRQV�DQG�+HDOWK\�/LYLQJ�1R�����������������(GLWLRQ��
6XSSOHPHQWDU\�'DWD�± $WWDLQPHQW�DQG�OHDYHU�GHVWLQDWLRQV�>RQOLQH@ $YDLODEOH�DW
KWWS���ZZZ�JRY�VFRW�3XEOLFDWLRQV��������������GRZQORDGV�
>$FFHVVHG����)HE�����@

:KDW�GR�WKH\�NQRZ"��������*&&�(9,3 7UDLQLQJ�3URJUDPPH�>RQOLQH@�$YDLODEOH�DW��
KWWSV���ZZZ�ZKDWGRWKH\NQRZ�FRP�UHTXHVW�JFFBHYLSBWUDLQLQJBSURJUDPPH >$FFHVVHG����)HE�����@



6FRWWLVK�&ROOHJH�IRU�(GXFDWLRQDO�/HDGHUVKLS�
(GXFDWLRQ�6FRWODQG�
7KH�2SWLPD�
���5REHUWVRQ�6WUHHW�
*ODVJRZ��
*���'8�

7� ���� � ������������
(� FHO#HGXFDWLRQVFRWODQG�JRY�

ZZZ�VFHOVFRWODQG�RUJ�XN�
ZZZ�HGXFDWLRQ�JRY�VFRW
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