
� � � � �$QQXDO�,P SDFW�5 HSRUW
$�<HDU�RI�/ HDUQLQJ��* URZLQJ�DQG�%XLOGLQJ�) XWXUHV



7DEOH�2 I
&RQWHQWV

7DEOH�RI�&RQWHQWV�

�

�

�

�

�

�

� �

� �

( [ HFXWLYH�1 RWH�

2 XU�6WRU\

2 XU�- RXUQH\

: KHUH�: H�2 SHUDWH�

: K\ �: H�( [ LVW

2 XU�9DOXHV

2 XU�0 RGHO

� �

� �

� �

� �

� �

� �

) <� � �� �<HDU�,Q�5HYLHZ

%ULGJH�,Q�WKH�1 HZV

3URJUDP P DWLF�,P SDFW

,P SDFW�5HVHDUFK�DQG�( YLGHQFH�

6WUDWHJLF�2 XWORRN�$QG�3ULRULWLHV

3LFWRULDOV�* DOOHU\

&RQWDFW�8V

� � 0 RQLWRULQJ��( YDOXDWLRQ�	 �/ HDUQLQJ

� � $EEUHYLDWLRQV�



�

$�%ULGJH�OHDUQHU�GHP RQVWUDWHV�GHHS�IRFXV�DQG�HQJDJHP HQW�GXULQJ�LQGHSHQGHQW�UHDGLQJ�
HP ERG\ LQJ�WKH�TXDOLW\ �RI�LQVWUXFWLRQ�DQG�OHDUQHU�FHQWUHG�SUDFWLFHV�WKDW�GHILQH�RXU�FODVVURRP V



7KLV�LV�D�QHZ�%ULGJH��
FRP P XQLW\ �OHG��P LVVLRQ�GULYHQ�
DQG�GHHSO\ �DFFRXQWDEOH�WR�WKH

IDP LOLHV�DQG�FRP P XQLWLHV�
ZH�VHUYH�

:
7RGD\ �� P RUH� WKDQ� � � �� � � � FKLOGUHQ� DWWHQG� FODVVHV� DW
%ULGJH� VFKRROV� HYHU\ � GD\ �� DFURVV� LWV� � � � VFKRROV� LQ
. HQ\ D�� ( DFK� RI� WKHVH� FKLOGUHQ� FDUULHV� D� GUHDP �� ( DFK
IDP LO\ � SODFHV� LWV� WUXVW� LQ� HGXFDWLRQ�� $QG� HYHU\ � VFKRRO
GD\ � UHSUHVHQWV� DQRWKHU� RSSRUWXQLW\ � WR� KHOS� FKLOGUHQ
EXLOG� WKH� NQRZOHGJH�� FRQILGHQFH� DQG� VNLOOV� WKDW� ZLOO
VKDSH�WKH�UHVW�RI�WKHLU�OLYHV�

,QGHSHQGHQW� UHVHDUFK� KDV� VKRZQ� WKDW� FKLOGUHQ
DWWHQGLQJ� %ULGJH� JDLQ� WKH� HTXLYDOHQW� RI� P RUH� WKDQ� DQ
DGGLWLRQDO� \ HDU� RI� OHDUQLQJ� FRP SDUHG� ZLWK� SHHUV� LQ
VLP LODU� VFKRROV� DIWHU� WZR� \ HDUV� RI� OHDUQLQJ�� : KLOH� ZH
DUH� SURXG� RI� WKDW� HYLGHQFH�� ZKDW� LQVSLUHV� XV� P RVW� LV
ZKDW� LW� UHSUHVHQWV�� WKRXVDQGV� RI� FKLOGUHQ� ZKRVH
RSSRUWXQLWLHV� DUH� H[ SDQGLQJ� EHFDXVH� WKH\ � DUH
OHDUQLQJ�

7KH�\ HDU�� � � � �P DUNHG�DQRWKHU�LP SRUWDQW�P LOHVWRQH�LQ
WKDW� MRXUQH\ �� ,W� ZDV� RXU� ILUVW� IXOO� \ HDU� RSHUDWLQJ� DV� DQ
LQGHSHQGHQW�� ORFDOO\ � JRYHUQHG� ) RXQGDWLRQ�� 0 RUH
LP SRUWDQWO\ �� LW� GHP RQVWUDWHG� VRP HWKLQJ� IXQGDP HQWDO
DERXW�%ULGJH�

2 XU� P LVVLRQ� GRHV� QRW� GHSHQG� RQ� D� SDUWLFXODU
RUJDQLVDWLRQDO� VWUXFWXUH� RU� D� P RP HQW� LQ� WLP H�� ,W
HQGXUHV� EHFDXVH� RI� WKH� FKLOGUHQ� ZKR� DUULYH� UHDG\ � WR
OHDUQ�� WKH� WHDFKHUV� ZKR� LQVSLUH� WKHP � HYHU\ � GD\ �� WKH
SDUHQWV� ZKR� SODFH� WKHLU� WUXVW� LQ� XV�� DQG� WKH
FRP P XQLWLHV�WKDW�EHOLHYH�HGXFDWLRQ�UHP DLQV�WKH�VXUHVW
SDWKZD\ �WR�RSSRUWXQLW\ �

0 HVVDJH�IURP �WKH�* URXS�0 DQDJLQJ�' LUHFWRU

7KLV� UHSRUW� LV� ERWK� D� FHOHEUDWLRQ� RI� SURJUHVV� DQG� D
VWDWHP HQW�RI�DFFRXQWDELOLW\ �

7KURXJK�WKLV�GRFXP HQW�\ RX�ZLOO�ILQG�HYLGHQFH�RI�ZKDW�ZH
DFKLHYHG� WRJHWKHU� GXULQJ� � � � � �� WKH� FKDOOHQJHV� ZH
FRQWLQXH�WR�DGGUHVV�DQG�WKH�FRP P LWP HQWV�ZH�DUH�P DNLQJ
IRU� WKH� \ HDUV� DKHDG�� : H� SXEOLVK� WKLV� UHSRUW� EHFDXVH
DFFRXQWDELOLW\ � VWUHQJWKHQV� WUXVW�� DQG� WUXVW� LV� HVVHQWLDO� WR
ODVWLQJ�LP SDFW�

,I� \ RX� DUH� UHDGLQJ� WKLV� DV� D� SDUHQW�� WKDQN� \ RX� IRU
HQWUXVWLQJ�\ RXU�FKLOG�WR�%ULGJH�

,I�\ RX�DUH�UHDGLQJ�WKLV�DV�D�WHDFKHU�RU�VFKRRO�OHDGHU��WKDQN
\ RX�IRU�\ RXU�XQZDYHULQJ�FRP P LWP HQW�WR�HYHU\ �OHDUQHU�
,I� \ RX�DUH�UHDGLQJ�WKLV�DV�D�GRQRU��JRYHUQP HQW�SDUWQHU�RU
VXSSRUWHU��WKDQN�\ RX�IRU�LQYHVWLQJ�LQ�DQ�HGXFDWLRQ�V\ VWHP
WKDW� FRQWLQXHV� WR� GHP RQVWUDWH� ZKDW� LV� SRVVLEOH� ZKHQ
HYLGHQFH��LQQRYDWLRQ�DQG�FRP P XQLW\ �FRP H�WRJHWKHU�

$QG�LI�WKLV�LV�\ RXU�ILUVW�LQWURGXFWLRQ�WR�%ULGJH��ZH�LQYLWH�\ RX
WR� KROG� XV� E\ � ZKDW� P DWWHUV� P RVW�� ZKHWKHU� FKLOGUHQ� DUH
OHDUQLQJ�� ZKHWKHU� WHDFKHUV� DUH� JURZLQJ�� DQG� ZKHWKHU
FRP P XQLWLHV� DUH� VWURQJHU� EHFDXVH� RI� WKH� ZRUN� ZH� GR
WRJHWKHU��

: H�LQYLWH�RXU�YDOXDEOH�VWDNHKROGHUV�WR�MRLQ�XV�LQ�HQVXULQJ
WKDW�HYHU\ �FKLOG�LQ�. HQ\ D��UHJDUGOHVV�RI�FLUFXP VWDQFH��KDV
DFFHVV� WR� DQ� HGXFDWLRQ� WKDW� XQORFNV� RSSRUWXQLW\ � DQG
SUHSDUHV�WKHP �WR�WKULYH�

KHQ� %ULGJH� RSHQHG� LWV� ILUVW� VFKRRO� LQ� 0 XNXUX
. ZD� 1 MHQJD� VOXP V� LQ� 1 DLUREL� EDFN� LQ� � � � � �
QLQHW\ �QLQH� FKLOGUHQ� ZDONHG� WKURXJK� WKH� JDWHV
RQ�WKH�ILUVW�GD\ �RI�ODXQFK�

5 HXEHQ�0 Z DQJL�� �* URXS�0 DQDJLQJ�' LUHFWRU�
%ULGJH�,QWHUQDWLRQDO�$FDGHP LHV�) RXQGDWLRQ

�



%ULGJH� ,QWHUQDWLRQDO�$FDGHP LHV�ZDV� IRXQGHG�LQ� � � � � �ZLWK�D�VLP SOH�EXW�DP ELWLRXV�EHOLHI��HYHU\ �FKLOG��UHJDUGOHVV�RI�ZKHUH�WKH\
DUH�ERUQ�RU�WKH�FLUFXP VWDQFHV�WKH\ �IDFH��GHVHUYHV�DFFHVV�WR�D�KLJK�TXDOLW\ �HGXFDWLRQ�WKDW�XQORFNV�RSSRUWXQLW\ �DQG�WUDQVIRUP V
OLYHV��7KDW�EHOLHI�EHFDP H�UHDOLW\ �LQ� � � � � ��ZKHQ�� � �FKLOGUHQ�ZDONHG�WKURXJK�WKH�JDWHV�RI�WKH�ILUVW�%ULGJH�VFKRRO�LQ�0 XNXUX�. ZD
1 MHQJD�� 1 DLUREL�� : KDW� EHJDQ� DV� D� VLQJOH� FRP P XQLW\ � VFKRRO� KDV� JURZQ� LQWR� D� QHWZRUN� RI� VFKRROV� VHUYLQJ� P RUH� WKDQ� � � �� � �
OHDUQHUV�HYHU\ �GD\ �DFURVV�� � �FRXQWLHV�LQ�. HQ\ D�

2 YHU�WKH�SDVW�� � �\ HDUV��P RUH�WKDQ�� �� �P LOOLRQ�FKLOGUHQ�KDYH�EHHQ�VHUYHG��%\ �FRP ELQLQJ�VWUXFWXUHG�WHDFKLQJ��FRQWLQXRXV�WHDFKHU
GHYHORSP HQW��WHFKQRORJ\ �HQDEOHG�LQVWUXFWLRQ�DQG�VWURQJ�FRP P XQLW\ �SDUWQHUVKLSV��%ULGJH�KDV�GHP RQVWUDWHG�WKDW�KLJK�TXDOLW\ �
HYLGHQFH�EDVHG�HGXFDWLRQ�FDQ�EH�GHOLYHUHG�FRQVLVWHQWO\ �DQG�DIIRUGDEO\ �LQ�XQGHUVHUYHG�FRP P XQLWLHV�

,Q� � � � � �� %ULGJH� HQWHUHG� D� QHZ� FKDSWHU� ZKHQ� %ULGJH� ,QWHUQDWLRQDO� $FDGHP LHV� ) RXQGDWLRQ� EHFDP H� DQ� LQGHSHQGHQW�� ORFDOO\
JRYHUQHG�QRQ�SURILW�RUJDQLVDWLRQ�UHJLVWHUHG�LQ�. HQ\ D��7KLV�WUDQVLWLRQ�UHIOHFWHG�P RUH�WKDQ�D�FKDQJH�LQ�JRYHUQDQFH�� ,W�UHLQIRUFHG
RXU�EHOLHI�WKDW�ODVWLQJ�HGXFDWLRQDO�WUDQVIRUP DWLRQ�LV�VWURQJHVW�ZKHQ�LW�LV�ORFDOO\ �OHG��FRP P XQLW\ �RZQHG�DQG�DFFRXQWDEOH�WR�WKH
FKLOGUHQ�DQG�IDP LOLHV�LW�VHUYHV�

: H�UHP DLQ�GHHSO\ �JUDWHIXO�WR�1 HZ* OREH��ZKRVH�YLVLRQ��LQQRYDWLRQ�DQG�ORQJ�WHUP �VXSSRUW�KHOSHG�HVWDEOLVK�DQG�VWUHQJWKHQ�WKH
%ULGJH� P RGHO� GXULQJ� LWV� IRUP DWLYH� \ HDUV�� 7RGD\ �� 1 HZ* OREH� FRQWLQXHV� WR� EH� D� YDOXHG� VWUDWHJLF� SDUWQHU� DV� %ULGJH� ) RXQGDWLRQ
EXLOGV�RQ�WKDW�OHJDF\ �WR�VHUYH�FRP P XQLWLHV�DFURVV�. HQ\ D�

7KH� LP SDFW� RI� WKLV� MRXUQH\ � LV� P HDVXUHG� QRW� RQO\ � LQ� WKH� OHDUQHUV� UHDFKHG�� EXW� LQ� WKH� OLYHV� WKDW� KDYH� EHHQ� WUDQVIRUP HG�� 2 YHU
� � �� � � �OHDUQHUV�KDYH�JUDGXDWHG� IURP �%ULGJH��ZLWK� � � � �VXFFHVVIXOO\ �WUDQVLWLRQLQJ�WR�VHFRQGDU\ �HGXFDWLRQ��FRP SDUHG�ZLWK�WKH
QDWLRQDO�DYHUDJH�RI� � � � �� ( YHU\ � \ HDU��%ULGJH�OHDUQHUV�UDQN�DP RQJ� . HQ\ D
V�VWURQJHVW�SHUIRUP HUV�LQ�QDWLRQDO�DVVHVVP HQWV��ZLWK
P DQ\ �VHFXULQJ�SODFHV�LQ�VRP H�RI�WKH�FRXQWU\ 
V�P RVW�FRP SHWLWLYH�VHFRQGDU\ �VFKRROV�

7RGD\ ��WKH�VXFFHVV�RI�RXU�HDUOLHVW�JUDGXDWHV�SURYLGHV�FRP SHOOLQJ�HYLGHQFH�RI�ZKDW�LV�SRVVLEOH�ZKHQ�FKLOGUHQ�UHFHLYH�D�KLJK�
TXDOLW\ �HGXFDWLRQ��2 XU�SLRQHHU�FRKRUWV�KDYH�JRQH�RQ�WR�VWXG\ �DW�YDULRXV�LQVWLWXWLRQV�LQFOXGLQJ�WKH�8QLYHUVLW\ �RI�1 DLUREL��. HQ\ DWWD
8QLYHUVLW\ �� $P KHUVW� &ROOHJH� DQG� %RZGRLQ� &ROOHJH�� 0 DQ\ � DUH� QRZ� EXLOGLQJ� VXFFHVVIXO� FDUHHUV�� VHUYLQJ� WKHLU� FRP P XQLWLHV� DQG
EHFRP LQJ�UROH�P RGHOV�IRU�WKH�QH[ W�JHQHUDWLRQ�RI�OHDUQHUV�

$V� ZH� ORRN� DKHDG�� %ULGJH� ) RXQGDWLRQ� UHP DLQV� FRP P LWWHG� WR� H[ SDQGLQJ� DFFHVV�� VWUHQJWKHQLQJ� OHDUQLQJ� RXWFRP HV� DQG
FRQWULEXWLQJ� SUDFWLFDO� VROXWLRQV� WKDW� KHOS� LP SURYH� HGXFDWLRQ� IRU� FKLOGUHQ� DFURVV� . HQ\ D�� %HFDXVH�� ZKHQ� HYHU\ � FKLOG� KDV� WKH
RSSRUWXQLW\ �WR�OHDUQ��FRP P XQLWLHV�IORXULVK��HFRQRP LHV�JURZ�DQG�IXWXUHV�DUH�WUDQVIRUP HG�

2 XU�6WRU\



2 XU�- RXUQH\

: K\ �7KH�) RXQGDWLRQ�" �

) RU� QHDUO\ � WZR� GHFDGHV�� %ULGJH� ,QWHUQDWLRQDO� $FDGHP LHV� ) RXQGDWLRQ� KDV
GHP RQVWUDWHG� WKDW� KLJK�TXDOLW\ �� DIIRUGDEOH� HGXFDWLRQ� LV� SRVVLEOH� LQ� WKH
ZRUOG
V� P RVW� XQGHUVHUYHG� FRP P XQLWLHV�� 7KH� WUDQVLWLRQ� WR� DQ� LQGHSHQGHQW
) RXQGDWLRQ� LQ� � � � � � ZDV� D� QDWXUDO� HYROXWLRQ�� GHHSHQLQJ� ORFDO� RZQHUVKLS�
VWUHQJWKHQLQJ� JRYHUQDQFH�� H[ SDQGLQJ� GRQRU� SDUWQHUVKLSV�� DQG� SRVLWLRQLQJ
%ULGJH�WR�VFDOH�LWV�SURYHQ�P RGHO�IRU�JHQHUDWLRQV�WR�FRP H�

� �� �0 LOOLRQ��
&KLOGUHQ�UHDFKHG�VLQFH�� � � �

��������

�



2 XU
&RYHUDJH

$FURVV� . HQ\ D�� %ULGJH� ,QWHUQDWLRQDO
$FDGHP LHV� ) RXQGDWLRQ� UHDFKHV� RYHU� � � �� � �
OHDUQHUV� GDLO\ � WKURXJK� P RUH� WKDQ� � � � SUH�
SULP DU\ ��SULP DU\ ��DQG�MXQLRU�VFKRROV�

2 XU� RSHUDWLRQV� VSDQ� � � � FRXQWLHV� LQ� . HQ\ D
EULQJLQJ� DIIRUGDEOH�� KLJK�TXDOLW\ �� WHFKQRORJ\ �
HQDEOHG�HGXFDWLRQ�WR�WKH�FKLOGUHQ�ZKR�QHHG
LW�P RVW�

%ULGJH
V� SUHVHQFH� LQ� ( DVW� $IULFD� UHSUHVHQWV
WKH� KHDUW� RI� D� P RYHP HQW� WKDW� KDV� UHDFKHG
RYHU�� �� �P LOOLRQ�FKLOGUHQ�VLQFH�� � � � �

: KHUH�: H�2 SHUDWH�,Q�. HQ\ D�

2 XU�&RYHUDJH�&RXQWLHV

�



: K\ �: H�( [ LVW

0 LVVLRQ�

( QVXUH� HYHU\ � FKLOG�� UHJDUGOHVV� RI� EDFNJURXQG�� KDV� DFFHVV� WR� TXDOLW\ � HGXFDWLRQ� WKDW

HP SRZHUV� WKHP � WR� WKULYH�� UHDOL] H� WKHLU� SRWHQWLDO�� DQG� OHDG� SRVLWLYH� FKDQJH� LQ� WKHLU

FRP P XQLWLHV��7KURXJK�HYLGHQFH�EDVHG�LQQRYDWLRQ��GHHS�FRP P XQLW\ �SDUWQHUVKLSV��DQG�D

SURYHQ� P RGHO� YDOLGDWHG� E\ � ZRUOG�OHDGLQJ� UHVHDUFK�� ZH� DUH� VKDSLQJ� WKH� IXWXUH� RI

HGXFDWLRQ�IRU�FKLOGUHQ�ZKR�QHHG�LW�P RVW�LQ�. HQ\ D�DQG�EH\ RQG�

7R�GHOLYHU�OLIH�FKDQJLQJ�HGXFDWLRQ�WKDW�HTXLSV�HYHU\ �FKLOG�ZLWK�WKH�NQRZOHGJH��VNLOOV��DQG

FRQILGHQFH� WR� UHDFK� WKHLU� IXOO� SRWHQWLDO� DQG� WUDQVIRUP � WKHLU� FRP P XQLWLHV�� %ULGJH

$FDGHP LHV� ) RXQGDWLRQ� GHOLYHUV� LQFOXVLYH�� KLJK�TXDOLW\ � HGXFDWLRQ� DFURVV� XQGHUVHUYHG

FRP P XQLWLHV�� FRP ELQLQJ� VWUXFWXUHG� WHDFKLQJ�� FRQWLQXRXV� WHDFKHU� GHYHORSP HQW�� DQG

WHFKQRORJ\ �HQDEOHG� LQVWUXFWLRQ� WR� HQVXUH� HYHU\ � FKLOG� OHDUQV�� JURZV�� DQG� DFKLHYHV� WKHLU

IXOO�SRWHQWLDO�

9LVLRQ�

�



2 XU�
YDOXHV

� � ( YHU\ WKLQJ�LV�SRVVLEOH

%LDV�WRZ DUGV�DFWLRQ�LV�LP SHUDWLYH

5 HOHQWOHVV�SUREOHP �VROYLQJ�LV�UHTXLUHG

: RUNLQJ�DW�VFDOH�LV�UHTXLUHG�WR�FKDQJH
WKH�Z RUOG

( YHU\ �FKLOG�FDQ�OHDUQ

5 HVXOWV�P DWWHU

' HVLJQ�VKDSHV�EHKDYLRU

,QWHJULW\ �DQG�DFFRXQWDELOLW\ �DUH�RXU�FRUH

&HOHEUDWLQJ�LV�P RWLYDWLQJ

�



3LOODU�� ��,QQRYDWLYH�7HFKQRORJ\ �3ODWIRUP

3LOODU�� ��6FLHQWLILFDOO\ � %DVHG�/ HDUQLQJ�0 DWHULDOV�$OLJQHG�WR
1 DWLRQDO�&XUULFXOXP

3LOODU�� ��' DWD� ' ULYHQ�7UDLQLQJ�DQG�2 QJRLQJ�&RDFKLQJ

( YHU\ � WHDFKHU� LV� HTXLSSHG� ZLWK� D� GLJLWDO� WDEOHW� WKDW� GHOLYHUV� VWUXFWXUHG
OHVVRQ�JXLGHV��WUDFNV�WLP H�RQ�WDVN��DQG�VXSSRUWV�UHDO�WLP H�DVVHVVP HQW�
' DVKERDUGV� DQG� DQDO\ WLFV� WRROV� SURYLGH� VFKRRO� OHDGHUV� DQG� OHDUQLQJ
VXSSRUW� RIILFHUV� ZLWK� OLYH� GDWD� WR� LQIRUP � GHFLVLRQ�P DNLQJ�� IODJ� DW�ULVN
OHDUQHUV�� DQG� HQVXUH� WLP HO\ �� WDUJHWHG� LQWHUYHQWLRQV�� 7KH� SODWIRUP � LV
SXUSRVH�EXLOW� IRU� ORZ�LQIUDVWUXFWXUH� HQYLURQP HQWV�� HQVXULQJ� UHOLDELOLW\
DFURVV�HYHQ�WKH�P RVW�UHP RWH�FRP P XQLWLHV�

( YHU\ � WHDFKHU� UHFHLYHV� GHWDLOHG�� UHVHDUFK�EDVHG� GLJLWDO� OHVVRQ� JXLGHV
DOLJQHG�WR�WKH�QDWLRQDO�FXUULFXOXP ��/ HVVRQV�DUH�VHTXHQFHG�DQG�VFDIIROGHG
IRU�P D[ LP XP �LP SDFW��ZLWK�EXLOW�LQ�RSSRUWXQLWLHV�IRU�SUDFWLFH��IHHGEDFN��DQG
VP DOO�JURXS� OHDUQLQJ�� &RQWHQW� LV� FRQWLQXRXVO\ � UHILQHG� XVLQJ� OHDUQHU
SHUIRUP DQFH� GDWD�� HQVXULQJ� LQVWUXFWLRQ� UHP DLQV� UHOHYDQW�� ULJRURXV�� DQG
UHVSRQVLYH�WR�WKH�QHHGV�RI�HYHU\ �FKLOG�

5HDO�WLP H� P RQLWRULQJ� WRROV� SURYLGH� YLVLELOLW\ � DFURVV� HYHU\ � OHYHO� RI� WKH� V\ VWHP �� IURP � WKH� FODVVURRP � WR� QDWLRQDO
OHDGHUVKLS�� ' DVKERDUGV� WUDFN� OHVVRQ� GHOLYHU\ �� DWWHQGDQFH�� REVHUYDWLRQV�� DQG� RXWFRP HV�� HQDEOLQJ� GDWD�GULYHQ
GHFLVLRQ�P DNLQJ�WKDW�HQVXUHV�QR�FKLOG�LV�RYHUORRNHG�DQG�QR�OHDUQLQJ�JDS�JRHV�XQDGGUHVVHG�

7HDFKHUV�XQGHUJR�LQWHQVLYH��HYLGHQFH�EDVHG�LQGXFWLRQ�WUDLQLQJ�JURXQGHG�LQ
WKH� KLJKHVW�LP SDFW� FODVVURRP � SUDFWLFHV�� 3URIHVVLRQDO� GHYHORSP HQW� LV
VXVWDLQHG� WKURXJK� FRQWLQXRXV� FRDFKLQJ�� GLJLWDO� IHHGEDFN�� DQG� VWUXFWXUHG
FODVVURRP � REVHUYDWLRQV�� / HDUQLQJ� RIILFHUV� XVH� UHDO�WLP H� GDWD� WR� WDLORU
FRDFKLQJ� WR� LQGLYLGXDO� WHDFKHU� QHHGV�� GLUHFWO\ � VWUHQJWKHQLQJ� LQVWUXFWLRQDO
TXDOLW\ �DQG�LP SURYLQJ�OHDUQHU�RXWFRP HV�

2 XU�0 RGHO

' HGLFDWHG� / HDUQLQJ� 2 IILFHUV�� VXSSRUW� VWDII� DQG� LQVSHFWLRQ� WHDP V� SURYLGH
FRQWLQXRXV� ILHOG� VXSSRUW�� P RQLWRULQJ�� DQG� DFFRXQWDELOLW\ � DFURVV� HYHU\
VFKRRO�� &HQWUDOLVHG� DQDO\ WLFV� DQG� LVVXH�UHVROXWLRQ� WHDP V� HQVXUH� UDSLG
LQWHUYHQWLRQ��NHHSLQJ�VFKRROV�RQ�WUDFN�WR�GHOLYHU�VWURQJ�RXWFRP HV�IRU�HYHU\
OHDUQHU�

3LOODU�� ��� � � � ' HJUHH�6XSSRUW�7HDP V

3LOODU�� ��7HFKQRORJ\ � ' ULYHQ�0 RQLWRULQJ�DQG�5 HSRUWLQJ

� �



/ HDUQHUV
UHDFKHG�VLQFH
ODXQFK�� � � �

2 XU�1 XP EHUV

7RWDO�7HDFKHUV�DQG�6FKRRO�/ HDGHUV
7UDLQHG�� �� � �� � � �VLQFH�ODXQFK
. HQ\ D���� �� � �� � �
$FWLYH�7HDFKHUV�6FKRRO�/ HDGHUV�LQ�. HQ\ D
�� � � � ��� �� �� � �

$FWLYH�/ HDUQHUV�,Q
� � � �

* UDGHV�� � �
OHDUQHUV
FRP SOHWLRQ�RI�
&%$�DVVHVP HQW
LQ�� � � �

� �� 0 �

7HDFKHUV�DQG�6FKRRO�/ HDGHUV�7UDLQHG�

� � . � � . �

7KH�LQGLFDWRUV�EHORZ�VKRZ�RXU�SURJUHVV�DFURVV� IRXU�FULWLFDO�GLP HQVLRQV��OHDUQHU�DFFHVV�DQG�UHWHQWLRQ�
DFDGHP LF� H[ FHOOHQFH�� WHDFKHU� FDSDFLW\ � DQG� OHDGHUVKLS� GHYHORSP HQW�� DQG� FRP P XQLW\ � SDUWQHUVKLS�
&ROOHFWLYHO\ �� WKHVH� P HWULFV� HYLGHQFH� RXU� LQVWLWXWLRQDO� FRP P LWP HQW� WR� DFFRXQWDELOLW\ �� GHP RQVWUDWH
P HDVXUDEOH�UHWXUQV�RQ�LQYHVWP HQW��DQG�YDOLGDWH�RXU�WKHRU\ �RI�FKDQJH�WKDW�ZKHQ�FKLOGUHQ�DUH�HTXLSSHG
ZLWK� TXDOLW\ � LQVWUXFWLRQ�� VXSSRUWLYH� V\ VWHP V�� DQG� HQJDJHG� FRP P XQLWLHV�� WUDQVIRUP DWLRQDO� OHDUQLQJ
RXWFRP HV�EHFRP H�DFKLHYDEOH�DW�VFDOH�

6FKRRO�1 HWZ RUN�	 �5 HDFK�� � � �

&RP P XQLW\ �,P SDFW� 0 RGHO�9DOLGDWLRQ

( &' ( �OHDUQHUV�LQ�IHHGLQJ�SURJUDP P H��
� �� � � �
6RODU�ODP SV�GLVWULEXWHG�LQ�� � � � �� �� � �

* OREDO�HGXFDWLRQ�P RGHO�UDQNLQJ�� �7RS
� �
3ULP DU\ �OHDUQLQJ�JDLQV�� �� � �� � �6 '
3UH�SULP DU\ �OHDUQLQJ�JDLQV�� �� � �� � �6 '

<HDU�,Q�5 HYLHZ ��) <� � �

�<�C

7RWDO�6FKRROV�� �� �
&RXQWLHV�LQ�. HQ\ D���� �� �
� �� � � �* UDGH�� �OHDUQHUV�VDW�IRU�WKH�. HQ\ D
3ULP DU\ �6FKRRO�( GXFDWLRQ�$VVHVVP HQW
�. 36( $��DFURVV�DOO�DFDGHP LHV

$FDGHP LF�( [ FHOOHQFH�

� � � �RI�OHDUQHUV�P HW�RU�H[ FHHGHG
QDWLRQDO�DVVHVVP HQW�H[ SHFWDWLRQV
�. 36( $�. HQ\ D��3ULP DU\ �/ HDYLQJ
( [ DP LQDWLRQV�3/ ( �8JDQGD��

3DUHQWV�	 �$OXP QL�1 HWZ RUN��

� � �� � � �DFWLYH�JXDUGLDQV��SDUHQWV�LQ
� � � �
: H�KDYH�� � �� � � � �DFWLYH�DOXP QL

� �



%ULGJH�,Q�7KH
1 HZ V



1 DWLRQDO�5HFRJQLWLRQ

4 XDOLW\ � HGXFDWLRQ� GRHV� QRW� KDSSHQ� LQ� D� FODVVURRP

DORQH�� ,W�LV�EXLOW�LQ�WKH�SROLFLHV�WKDW�JRYHUQ�VFKRROV�

WKH� OHJLVODWLRQ� WKDW� SURWHFWV� OHDUQHUV�� DQG� WKH

V\ VWHP V� WKDW� GHWHUP LQH� ZKHWKHU� D� FKLOG� LQ� DQ

XQGHUVHUYHG� FRP P XQLW\ � KDV� WKH� VDP H� RSSRUWXQLW\

WR�VXFFHHG�DV�DQ\ �RWKHU�FKLOG�

$W� %ULGJH� ,QWHUQDWLRQDO� $FDGHP LHV� ) RXQGDWLRQ�

DGYRFDF\ � LV� QRW� D� SHULSKHUDO� DFWLYLW\ �� ,W� LV� D� FRUH

SLOODU� RI� RXU� P LVVLRQ� DQG� D� GLUHFW� H[ SUHVVLRQ� RI� RXU

EHOLHI� WKDW� HYHU\ � FKLOG�� UHJDUGOHVV� RI� EDFNJURXQG�

GHVHUYHV� WKH� FKDQFH� WR� OHDUQ�� WKULYH�� DQG� VKDSH

WKHLU�IXWXUH�

' ULYLQJ�6\ VWHP LF�&KDQJH

$W� D� QDWLRQDO� WHOHYLVHG� HYHQW� LQ� � � � � �� +LV

( [ FHOOHQF\ � 3UHVLGHQW�� ' U�� : LOOLDP � 5XWR

DFNQRZOHGJHG� WKH� FULWLFDO� UROH� RI� FRP P XQLW\

VFKRROV� OLNH� %ULGJH� LQ� DGGUHVVLQJ� . HQ\ D
V

HGXFDWLRQ� HTXLW\ � FULVLV�� 6SHDNLQJ� RQ� WKH� XUJHQW

QHHG� WR� H[ SDQG� TXDOLW\ � HGXFDWLRQ� DFFHVV� IRU

FKLOGUHQ�LQ�XQGHUVHUYHG�FRP P XQLWLHV��WKH�3UHVLGHQW

VSHFLILFDOO\ � FLWHG� %ULGJH� VFKRROV� LQ� VOXP � DQG

XQGHUVHUYHG� DUHDV� DV� SDUW� RI� . HQ\ D
V� HGXFDWLRQ

VROXWLRQ�

1 DWLRQDO�5 HFRJQLWLRQ�DW�WKH�+LJKHVW
/ HYHO

×$�FKLOG�WKDW�KDV�JRQH
WR�D�%ULGJH�VFKRRO�LQ

. LEUD����LW�LV�VRP HWKLQJ
IRU�XV�WR�FRQVLGHU��
+ �( ��3UHVLGHQW�' U�
: LOOLDP �5 XWR��� � � �

7KH� 3UHVLGHQW
V� UHP DUNV� UHIOHFW� D� JURZLQJ� QDWLRQDO� UHFRJQLWLRQ� WKDW� FRP P XQLW\ �EDVHG�� DIIRUGDEOH
HGXFDWLRQ�P RGHOV�OLNH�%ULGJH�DUH�QRW�VXSSOHP HQWDU\ �WR�. HQ\ D
V�HGXFDWLRQ�V\ VWHP ��7KH\ �DUH�HVVHQWLDO�WR
LW�

: LWK� RQO\ � � � � � RI� FKLOGUHQ� IURP � ORZ�LQFRP H� IDP LOLHV� P DNLQJ� LW� WR� XQLYHUVLW\ �� WKH� 3UHVLGHQW
V� FDOO� IRU
DIILUP DWLYH�DFWLRQ�LQ�HGXFDWLRQ�GLUHFWO\ �DOLJQV�ZLWK�%ULGJH
V�P LVVLRQ�WR�HQVXUH�WKDW�HYHU\ �FKLOG��UHJDUGOHVV
RI�EDFNJURXQG��KDV�WKH�RSSRUWXQLW\ �WR�OHDUQ��WKULYH��DQG�VXFFHHG�

� �



3ROLF\ �DQG�$GYRFDF\

%XLOGLQJ�D�* OREDO�&RDOLWLRQ�IRU�( GXFDWLRQ�( TXLW\

,Q� � � � � �� %ULGJH� IRUP DOO\ � HQJDJHG� WKH� . HQ\ DQ� SDUOLDP HQW
DV� SDUW� RI� WKH� ODQGP DUN� SURFHVV� WR� DP HQG� WKH� %DVLF
( GXFDWLRQ� $FW�� %ULGJH� ZDV� RQH� RI� � � � VWDNHKROGHUV
IRUP DOO\ � LQYLWHG� WR� VXEP LW� HYLGHQFH� WR� WKH� ' HSDUWP HQWDO
&RP P LWWHH� RQ� ( GXFDWLRQ�� SUHVHQWLQJ� D� P HP RUDQGXP
JURXQGHG� LQ� QHDUO\ � WZR� GHFDGHV� RI� IURQWOLQH� H[ SHULHQFH
GHOLYHULQJ�TXDOLW\ �HGXFDWLRQ�LQ�XQGHUVHUYHG�FRP P XQLWLHV�

%ULGJH
V�VXEP LVVLRQ�P DGH�WZR�FULWLFDO�UHFRP P HQGDWLRQV��

) LUVW��WKDW�WKH�GHILQLWLRQ�RI�DOWHUQDWLYH�SURYLVLRQ�VFKRROV
EH� H[ SDQGHG� WR� H[ SOLFLWO\ � UHFRJQLVH� LQVWLWXWLRQV
RSHUDWLQJ� DFURVV� DOO� XQGHUVHUYHG� FRP P XQLWLHV� LQ
. HQ\ D�� LQFOXGLQJ� XUEDQ� VOXP V� DQG� UHP RWH� DUHDV
ZKHUH� SXEOLF� VFKRRO� LQIUDVWUXFWXUH� UHP DLQV
LQDGHTXDWH��

6HFRQG�� %ULGJH� DGYRFDWHG� IRU� IRUP DO� JRYHUQP HQW
FDSLWDWLRQ� IXQGLQJ� IRU� DOWHUQDWLYH� SURYLVLRQ� VFKRROV�
HQDEOLQJ� LQVWLWXWLRQV� VHUYLQJ� ORZ�LQFRP H� OHDUQHUV� WR
DFFHVV�WKH�UHVRXUFHV�QHHGHG�WR�VXVWDLQ�DQG�LP SURYH
TXDOLW\ �HGXFDWLRQ�GHOLYHU\ �

7KH� OHDUQLQJ� SRYHUW\ � FULVLV� GHP DQGV� D� JOREDO� UHVSRQVH�� %ULGJH� DFWLYHO\ � FRQWULEXWHV� WKURXJK
VWUDWHJLF� SDUWQHUVKLSV� ZLWK� ZRUOG�OHDGLQJ� LQVWLWXWLRQV� FRP P LWWHG� WR� DGYDQFLQJ� 6XVWDLQDEOH
' HYHORSP HQW�* RDO�� ��LQFOXVLYH��HTXLWDEOH��TXDOLW\ �HGXFDWLRQ�DQG�OLIHORQJ�OHDUQLQJ�IRU�DOO�

7KH� &RP P LWWHH
V� UHSRUW� ZDV� DSSURYHG� DQG� IRUP DOO\ � WDEOHG� LQ� WKH� 1 DWLRQDO� $VVHP EO\ � RQ� � � WK� ) HEUXDU\
� � � � �� UHIOHFWLQJ� WKH� FROOHFWLYH� LQSXW� RI� %ULGJH� DQG� IHOORZ� VWDNHKROGHUV� LQ� VKDSLQJ� D� P RUH� HTXLWDEOH
OHJLVODWLYH�IUDP HZRUN�IRU�HGXFDWLRQ�LQ�. HQ\ D�

8 QLWHG� 1 DWLRQV� * OREDO� &RP SDFW� � � $V� DQ� DFWLYH� P HP EHU� RI� WKH� 81 � * OREDO
&RP SDFW�� %ULGJH� DOLJQV� LWV� RSHUDWLRQV� DQG� DGYRFDF\ � ZLWK� WKH� ZRUOG
V� ODUJHVW
FRUSRUDWH�VXVWDLQDELOLW\ �LQLWLDWLYH��FRQWULEXWLQJ�WR�JOREDO�GLDORJXH�RQ�HGXFDWLRQ�HTXLW\
DQG�VXVWDLQDEOH�FRP P XQLW\ �WUDQVIRUP DWLRQ�

. ( 36$ � 7KURXJK� LWV� SDUWQHUVKLS� ZLWK� WKH� . HQ\ D� 3ULYDWH� 6HFWRU� $OOLDQFH�� %ULGJH
HQJDJHV� . HQ\ D
V� SULYDWH� VHFWRU� DV� DQ� DFWLYH� SDUWQHU� LQ� DGYDQFLQJ� HGXFDWLRQ
RXWFRP HV�DQG�GULYLQJ�V\ VWHP LF�FKDQJH�DW�QDWLRQDO�VFDOH�

� �



3URJUDP P DWLF
,P SDFW



�F

� � $FDGHP LF�( [ FHOOHQFH�

2 XU�HIIRUWV�LQ�WUDQVIRUP LQJ�HGXFDWLRQ�KDYH�EHHQ�YDOLGDWHG�E\ �HVWHHP HG�DFDGHP LFV�DQG�JOREDO�LQVWLWXWLRQV�
7KH� LP SDFW� RQ� OHDUQLQJ� DW� %ULGJH� ZDV� VKRZQ� E\ � 1 REHO�ODXUHDWH� 3URI� . UHP HU� LQGHSHQGHQW� VWXG\ � WR� EH
DP RQJVW�WKH�ODUJHVW�REVHUYHG�LQ�WKH�LQWHUQDWLRQDO�HGXFDWLRQ�OLWHUDWXUH��$FFRUGLQJ�WR�WKLV�VWXG\ �FRQGXFWHG
E\ �WKH�1 REHO�ODXUHDWH�3URIHVVRU�0 LFKDHO�. UHP HU��%ULGJH�GHOLYHUV�DP RQJVW�WKH�ODUJHVW�OHDUQLQJ�JDLQV�HYHU
P HDVXUHG� E\ � D� P DMRU� VWXG\ � JOREDOO\ � � � WKH� XQGHUVHUYHG� FKLOGUHQ� UHFHLYHG� � � � � P RUH� OHDUQLQJ� LQ� WKHLU
FRXUVH�RI�SUH�SULP DU\ �DQG�SULP DU\ �VFKRRO�FDUHHU��7R�SXW�WKLV�LQWR�FRQWH[ W��WKH�VWXG\ �VKRZHG�WKDW�DIWHU��
\ HDUV�RI�OHDUQLQJ�LQ�D�%ULGJH�VFKRRO��SULP DU\ �SXSLOV�DFKLHYHG�DQ�DGGLWLRQDO�RQH�\ HDU�RI�OHDUQLQJ�FRP SDUHG
WR�WKHLU�SHHUV�LQ�RWKHU�VFKRROV�XVLQJ�WKH�VWDQGDUG�P HWKRGV�� �OHDUQLQJ�ZKDW�WKHLU�SHHUV�ZRXOG�DFKLHYH�LQ��
\ HDUV��7KH�UHVXOWV�ZHUH�HYHQ�ELJJHU�LQ�SUH�SULP DU\ ��ZKHUH�OHDUQHUV�JDLQ�QHDUO\ �DQ�DGGLWLRQDO�RQH�DQG�D
KDOI�\ HDUV�RI�OHDUQLQJ��DFKLHYLQJ�ZKDW�WKHLU�SHHUV�DFKLHYH�LQ�� �� �\ HDUV�RI�OHDUQLQJ�LQ�RWKHU�VFKRROV�

×7KH�WHVW�VFRUH�HIIHFWV�LQ�WKLV�VWXG\ �DUH�DP RQJ�WKH�ODUJHVW�LQ�WKH�LQWHUQDWLRQDO�HGXFDWLRQ�OLWHUDWXUH�Ø

,Q� � � � � �� WKHVH� YDOLGDWHG� ILQGLQJV� ZHUH� UHDIILUP HG� WKURXJK� RXU� QDWLRQDO� DVVHVVP HQW� UHVXOWV� DFURVV� WKH
%ULGJH�QHWZRUN�VFKRROV�

. H\ �3HUIRUP DQFH�0 HWULFV��) <� � � �

( [ FHOOHQFH�$FURVV�/ HDUQLQJ�3URJUHVVLRQV�� �%ULGJH
V
JUDGH�SURJUHVVLRQ�P RGHO�HQVXUHV�V\ VWHP DWLF�FRP SHWHQF\
GHYHORSP HQW�IURP �( DUO\ �&KLOGKRRG�WKURXJK�-XQLRU�6FKRRO�

3HUIRUP DQFH &%&�&RP SHWHQW

0 HDVXUDEOH�2 XWFRP HV�$FURVV�. HQ\ D

3URJUHVVLRQ

( DUO\ �&KLOGKRRG�' HYHORSP HQW��( &' ��� �� � �� � � �RI
OHDUQHUV�P HW�RU�H[ FHHGHG�DJH�DSSURSULDWH�GHYHORSP HQWDO
H[ SHFWDWLRQV��HVWDEOLVKLQJ�WKH�FRJQLWLYH�DQG�VRFLR�
HP RWLRQDO�IRXQGDWLRQ�HVVHQWLDO�IRU�VXEVHTXHQW�DFDGHP LF
SURJUHVVLRQ�

3ULP DU\ ��* UDGHV�� � � ��� �� � �� � � �RI�OHDUQHUV�P HW�RU
H[ FHHGHG�OHDUQLQJ�H[ SHFWDWLRQV��FRQILUP LQJ�DFTXLVLWLRQ�RI
IRXQGDWLRQDO�OLWHUDF\ �DQG�QXP HUDF\ �FRP SHWHQFLHV�

( GXFDWLRQ

- XQLRU�6FKRRO��* UDGHV�� � � ��� �� � �� � � �RI�OHDUQHUV�P HW�RU
H[ FHHGHG�OHDUQLQJ�H[ SHFWDWLRQV��GHP RQVWUDWLQJ
FRP SHWHQFLHV�P DVWHU\ �ZLWK�KLJK�IUHTXHQF\ �DQG�DFFXUDF\ �
DQG�SRVLWLRQLQJ�WKHP �HIIHFWLYHO\ �IRU�VHFRQGDU\ �HGXFDWLRQ
WUDQVLWLRQ�

� �



/ LWHUDF\ � &RP SHWHQF\ �� � � �� � � � RI� DVVHVVHG
OHDUQHUV� P HW� RU� H[ FHHGHG� H[ SHFWDWLRQV� LQ
IRXQGDWLRQDO� UHDGLQJ� DQG� ODQJXDJH
FRP SUHKHQVLRQ�� HVWDEOLVKLQJ� WKH� OLQJXLVWLF� EDVH
SUHUHTXLVLWH� IRU� DOO� VXEVHTXHQW� VXEMHFW�P DWWHU
OHDUQLQJ�

) RXQGDWLRQDO�6NLOOV�0 DVWHU\ �DW�6FDOH
$FURVV� DOO� DFDGHP LHV�� � �� � � � OHDUQHUV� IURP � * UDGHV� � Ò� � FRP SOHWHG� ULJRURXV� QDWLRQDO� &RP SHWHQFH�
%DVHG� $VVHVVP HQWV� �&%$��� D� P XOWL�P RGDO� HYDOXDWLRQ� P HWKRGRORJ\ � HQFRP SDVVLQJ� ZULWWHQ
DVVHVVP HQWV��SURMHFWV��DQG�REVHUYHG�FRP SHWHQFLHV�

1 XP HUDF\ �&RP SHWHQF\ ��� � �� � � �RI�DVVHVVHG
OHDUQHUV�GHP RQVWUDWHG�SURILFLHQF\ �LQ
IRXQGDWLRQDO�P DWKHP DWLFDO�UHDVRQLQJ�DQG
SUREOHP �VROYLQJ�

&RP ELQHG� &RP SHWHQF\ � $FKLHYHP HQW�
� � �� � � � DFURVV� IRXQGDWLRQDO� OLWHUDF\ � DQG
QXP HUDF\ �� GHP RQVWUDWLQJ� VXVWDLQHG� SURJUHVV
WRZDUG� P DVWHU\ � EHQFKP DUNV� DQG� SURYLGLQJ� D
UREXVW� SODWIRUP � IRU� FRQWLQXHG� DFDGHP LF
DFFHOHUDWLRQ�

) <� � � � � GDWD� GHP RQVWUDWHV� WKDW� WKH� %ULGJH� P RGHO� GHOLYHUV� HTXLWDEOH� DFDGHP LF� RXWFRP HV�� ZLWK� ERWK
JLUOV� DQG� ER\ V� DFKLHYLQJ� VWURQJ� SHUIRUP DQFH� OHYHOV� DFURVV� DOO� JUDGH� EDQGV�� SURRI� WKDW� JHQGHU� LV� QR
EDUULHU�WR�H[ FHOOHQFH�

� �



7HDFKHU�WUDLQHHV�GXULQJ�,QGXFWLRQ�WUDLQLQJ�LQ�1 DNXUX��0 D\ �� � � �

6WUHQJWKHQLQJ�,QVWUXFWLRQDO�4 XDOLW\ �DW�6FDOH

%HKLQG�HYHU\ �OHDUQLQJ�JDLQ�DQG�HYHU\ �FKLOG�ZKR�VXFFHHGV�LV�D�WHDFKHU�ZKR�VKRZHG�XS�SUHSDUHG�
FRP P LWWHG�� DQG� HTXLSSHG� WR� GHOLYHU�� $W� %ULGJH�� WHDFKHU� H[ FHOOHQFH� LV� QRW� OHIW� WR� FKDQFH�� ,W� LV
V\ VWHP DWLFDOO\ �EXLOW��FRQWLQXRXVO\ �P HDVXUHG��DQG�UHOHQWOHVVO\ �LP SURYHG�

� � 7HDFKHU�( [ FHOOHQFH

� � �� � � �7RWDO�WHDFKHUV�DQG�VFKRRO�OHDGHUV�WUDLQHG�DFURVV�DOO�%ULGJH
SURJUDP V�WKURXJK�D�FRP ELQDWLRQ�RI�IRUP DO�7HDFKHU�7UDLQLQJ�&ROOHJH
SUHSDUDWLRQ�DQG�%ULGJH
V�RZQ�LQWHQVLYH��HYLGHQFH�EDVHG�SURIHVVLRQDO
GHYHORSP HQW�SURJUDP P H�

� � �� � � �7HDFKHUV�WUDLQHG�GLUHFWO\ �WKURXJK�%ULGJH
V�VWUXFWXUHG�SURIHVVLRQDO
GHYHORSP HQW�SURJUDP P H��JURXQGHG�LQ�UHVHDUFK�RQ�WKH�KLJKHVW�LP SDFW
FODVVURRP �SUDFWLFHV�DYDLODEOH�JOREDOO\ ��
: H�DOVR�KDG�� �� � � �DFWLYH�WHDFKHUV�DQG�VFKRRO�OHDGHUV�IRU�WKH�\ HDU�� � � � �

,Q� � � � � �� %ULGJH� GHOLYHUHG� D� WZR� ZHHN� LQWHQVLYH� WUDLQLQJ� SURJUDP P H� IRFXVHG� RQ� WHFKQRORJ\ �
HQDEOHG�LQVWUXFWLRQ��FROODERUDWLYH�WHDFKLQJ�SUDFWLFHV��DQG�LQQRYDWLYH�SHGDJRJ\ ��,Q�SDUDOOHO��VFKRRO
OHDGHUV�SDUWLFLSDWHG�LQ�D�GHGLFDWHG�OHDGHUVKLS�VXP P LW�VWUHQJWKHQLQJ�VFKRRO�FXOWXUH��SHUIRUP DQFH
DFFRXQWDELOLW\ ��DQG�LQVWUXFWLRQDO�OHDGHUVKLS�DFURVV�WKH�QHWZRUN�

7KH�UHVXOW�LV�D�V\ VWHP �ZKHUH�TXDOLW\ �WHDFKLQJ�LV�QRW�WKH�H[ FHSWLRQ��,W�LV�WKH�VWDQGDUG�

� �
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$FDGHP LF�H[ FHOOHQFH�LV�RQO\ �RQH�GLP HQVLRQ�RI�D�%ULGJH�HGXFDWLRQ��7KH�) RXQGDWLRQ
V�P RGHO�LV�EXLOW�RQ
WKH� FRQYLFWLRQ� WKDW� WUXO\ � WUDQVIRUP DWLRQDO� OHDUQLQJ� GHYHORSV� WKH� ZKROH� FKLOG�� QXUWXULQJ� WKH� FRQILGHQFH�
FUHDWLYLW\ ��OHDGHUVKLS��DQG�UHVLOLHQFH�WKDW�HTXLS�OHDUQHUV�WR�WKULYH�QRW�MXVW�LQ�H[ DP LQDWLRQV�EXW�LQ�OLIH�

,Q� � � � � �� %ULGJH� OHDUQHUV� GHP RQVWUDWHG� WKDW� FRQYLFWLRQ� RQ� . HQ\ D
V� P RVW� FRP SHWLWLYH� VWDJHV�� %ULGJH
8JXQMD� SXSLOV� DGYDQFHG� WR� WKH� 1 DWLRQDO� 0 XVLF� ) HVWLYDO�� VKRZFDVLQJ� FXOWXUDO� H[ FHOOHQFH� DQG� FROOHFWLYH
GLVFLSOLQH�WKURXJK�WUDGLWLRQDO�GDQFH��%ULGJH�%DED�' RJR�OHDUQHUV�GHOLYHUHG�RXWVWDQGLQJ�UHVXOWV�LQ�QDWLRQDO
FKHVV� WRXUQDP HQWV�� GHP RQVWUDWLQJ� FULWLFDO� WKLQNLQJ� DQG� VWUDWHJLF� UHDVRQLQJ�� %ULGJH� . LQRR� VHFXUHG
TXDOLILFDWLRQ�IRU�WKH�1 DWLRQDO�* DP HV�LQ�. DNDP HJD�LQ�YROOH\ EDOO��D�WHVWDP HQW�WR�WHDP ZRUN��UHVLOLHQFH��DQG
VWUXFWXUHG�FRDFKLQJ�

� ��+ROLVWLF�/ HDUQHU�' HYHORSP HQW

� �



( [ SDQGLQJ�$FFHVV��$ IIRUGDEOH�( GXFDWLRQ
DQG�6SRQVRUVKLSV
: H�EHOLHYH�WKDW�HYHU\ �FKLOG�GHVHUYHV�DFFHVV�WR�D�TXDOLW\

HGXFDWLRQ�� UHJDUGOHVV� RI� WKHLU� IDP LO\ 
V� LQFRP H�� <HW�� IRU

P DQ\ � IDP LOLHV�LQ�WKH�FRP P XQLWLHV�ZH�VHUYH��WKH�FRVW�RI

VFKRROLQJ�UHP DLQV�D�VLJQLILFDQW�EDUULHU�WR�RSSRUWXQLW\ ��

) RU� VRP H� IDP LOLHV�� HYHQ� VXEVLGL] HG� VFKRRO� IHHV

UHP DLQ� EH\ RQG� UHDFK�� 7KURXJK� RXU� VSRQVRUVKLS� DQG

ILQDQFLDO� DVVLVWDQFH� SURJUDP V�� %ULGJH� ZRUNHG� ZLWK

JHQHURXV� GRQRUV� DQG� SDUWQHUV� WR� VXSSRUW� FKLOGUHQ

IDFLQJ� WKH� JUHDWHVW� EDUULHUV� WR� HGXFDWLRQ�� LQFOXGLQJ

RUSKDQV��FKLOGUHQ�IURP �VLQJOH�SDUHQW�KRXVHKROGV��DQG

IDP LOLHV�H[ SHULHQFLQJ�H[ WUHP H�HFRQRP LF�KDUGVKLS�

7KH� LP SDFW� H[ WHQGV� IDU� EH\ RQG� WKH� FODVVURRP �

&KLOGUHQ� VXSSRUWHG� WKURXJK� VSRQVRUVKLS

SURJUDP P HV� GHP RQVWUDWH� VWURQJ� DWWHQGDQFH�

LP SURYHG� OHDUQLQJ� RXWFRP HV�� DQG� KLJKHU� UDWHV� RI

VFKRRO�UHWHQWLRQ��0 DQ\ �EHFRP H�WKH� ILUVW�P HP EHUV�RI

WKHLU� IDP LOLHV� WR� FRP SOHWH� SULP DU\ � HGXFDWLRQ� DQG

FRQWLQXH�WR�VHFRQGDU\ �VFKRRO�

� �

6SRQVRUVKLSV

0 DNLQJ�4 XDOLW\ �( GXFDWLRQ�$ IIRUGDEOH

2 XU�KLJKO\ �HIILFLHQW�HGXFDWLRQ�P RGHO�HQDEOHV�IDP LOLHV�WR

DFFHVV�TXDOLW\ �OHDUQLQJ�DW�D�IUDFWLRQ�RI�WKH�FRVW��3DUHQWV

FRQWULEXWH�D�P RGHVW�DQQXDO�VFKRRO�IHH�RI�DSSUR[ LP DWHO\

86' � � � � � SHU� FKLOG�� FRYHULQJ� DERXW� � � � � RI� WKH� WRWDO

FRVW� RI� HGXFDWLRQ�� 7KH� UHP DLQLQJ� FRVWV� DUH� VXSSRUWHG

WKURXJK�SKLODQWKURSLF�FRQWULEXWLRQV�DQG�SDUWQHUVKLSV�

7KLV� EOHQGHG� IXQGLQJ� P RGHO� HQVXUHV� WKDW� FKLOGUHQ� FDQ

DFFHVV� KLJK�TXDOLW\ � WHDFKLQJ�� OHDUQLQJ� P DWHULDOV�� DQG

HVVHQWLDO� HGXFDWLRQDO� VXSSRUW� ZKLOH� NHHSLQJ� IHHV

DIIRUGDEOH�IRU�ORZ�LQFRP H�IDP LOLHV� 6XSSRUW�D�&KLOG
V�( GXFDWLRQ
7R� OHDUQ� P RUH� DERXW� VSRQVRUVKLS� RSSRUWXQLWLHV� RU

VXSSRUWLQJ� D� OHDUQHU�� YLVLW� ZZZ �EULGJH�DF�NH� RU

FRQWDFW�LQIR# EULGJH�DF�NH�

<RXU�SDUDJUDSK�WH[ W



7RQ\ �$VZDQL��D�%ULGJH�DOXP QXV��VFRUHG�� � � �P DUNV

LQ�KLV�. &3( �DIWHU�EHLQJ�VSRQVRUHG�DW�%ULGJH�IURP

&ODVV�� �WKURXJK�&ODVV�� ��+LV�IDP LO\ �FRXOG�EDUHO\

DIIRUG�WKH�P RQWKO\ �WKUHH�GROODU�IHH��7KURXJK

VSRQVRUVKLS�DQG�SDUWQHUVKLS��7RQ\ �JUDGXDWHG�DQG

FRQWLQXHG�WR�VHFRQGDU\ �VFKRRO��ZKHUH�KH�JUDGXDWHG

ZLWK�D�%� ��+H�ZHQW�RQ�WR�HDUQ�D�%DFKHORU�RI�/ DZV

ZLWK�KRQRXUV�IURP �. DEDUDN�8QLYHUVLW\ �DQG�LV�QRZ�DQ

$GYRFDWH�7UDLQHH�DW�WKH�. HQ\ D�6FKRRO�RI�/ DZ �

0 XQLUD�+DP LVL
V�MRXUQH\ �P LUURUV�7RQ\ 
V��6SRQVRUHG

DW�D�FULWLFDO�P RP HQW�ZKHQ�KHU�IDP LO\ �VWUXJJOHG�WR

P HHW�IHHV��VKH�SURJUHVVHG�IURP �%ULGJH�WR

SUHVWLJLRXV�%XUD�* LUOV�+LJK�6FKRRO��DFKLHYLQJ�DQ�$

P LQXV�LQ�KHU�. &6( ��6KH�QRZ�DVSLUHV�WR�VWXG\

0 HGLFLQH�

6WRULHV�2 I�7UDQVIRUP DWLRQ

- RLQ�7KH�0 RYHP HQW��7UDQVIRUP �$ �&KLOGÕV�) XWXUH

( YHU\ �VSRQVRUHG�FKLOG�UHSUHVHQWV�ZKDW�EHFRP HV�SRVVLEOH�ZKHQ�EDUULHUV

IDOO� DZD\ �� %\ � VSRQVRULQJ� D� %ULGJH� FKLOG�� \ RX� HQVXUH� WKH\ � HQWHU� VFKRRO�

VWD\ � LQ� VFKRRO�� DQG� WUXO\ � OHDUQ�� <RX� LQYHVW� LQ� OLIH�FKDQJLQJ� HGXFDWLRQ�

GLJQLW\ ��DQG�WKH�SURP LVH�RI�D�WUDQVIRUP HG�IXWXUH�

<RXU�VSRQVRUVKLS�EUHDNV�WKH�LQWHUJHQHUDWLRQDO�F\ FOH�RI�SRYHUW\ ��,W�WHOOV�D

\ RXQJ� SHUVRQ� WKDW�� WKHLU� OLIH� P DWWHUV�� WKHLU� HGXFDWLRQ� P DWWHUV�� DQG� WKHLU

GUHDP V�P DWWHU�

%ULGJH� LV� SURRI� WKDW� ZKHUH� \ RX� DUH� ERUQ� GRHV� QRW� KDYH� WR� GHWHUP LQH

ZKDW�\ RX�EHFRP H��

5 HDG\ �WR�WUDQVIRUP �D�FKLOG
V�IXWXUH"

9LVLW�ZZZ �EULGJH�DF�NH�WR�VSRQVRU�D�FKLOG�WRGD\ �

<RX�FDQ�DOVR�FRQWULEXWH�YLD�

�0 SHVD�3D\ ELOO��$FFRXQW�QXP EHU�� �� � � � � � ��$FFRXQW�1 DP H�� �6SRQVRU

�( P DLO��LQIR# EULGJH�DF�NH�IRU�P RUH�LQIRUP DWLRQ�RQ�KRZ�WR�GRQDWH�

� �



1RXULVKLQJ�( YHU\ �/ HDUQHU��( YHU\ �' D\
$W� %ULGJH�� ZH� UHFRJQL] H� WKDW� OHDUQLQJ� EHJLQV� ZLWK
ZHOOEHLQJ�� $� KXQJU\ � FKLOG� FDQQRW� IXOO\ � HQJDJH� LQ� WKH
FODVVURRP ��ZKLFK�LV�ZK\ �QXWULWLRQ�UHP DLQV�DQ�LP SRUWDQW
SDUW�RI�RXU�FRP P LWP HQW�

7KURXJK� WKH� � 2 QH&XS2 QH) XWXUH� SURJUDP �� P RUH� WKDQ
� �� � � � HDUO\ � FKLOGKRRG� OHDUQHUV� UHFHLYHG� D� GDLO\
QXWULWLRXV� FXS� RI� SRUULGJH� LQ� � � � � �� 7KLV� VLP SOH� EXW
SRZHUIXO� LQWHUYHQWLRQ� VXSSRUWV� VFKRRO� UHDGLQHVV�
LP SURYHV� FRQFHQWUDWLRQ�� DQG� KHOSV� OHDUQHUV� SDUWLFLSDWH
P RUH�LQ�FODVVURRP �DFWLYLWLHV�

7KH� SURJUDP � LV� GHOLYHUHG� WKURXJK� VWURQJ� SDUWQHUVKLSV
ZLWK� SDUWQHUV�� SDUHQWV� DQG� ORFDO� FRP P XQLWLHV�� ZLWK
SRUULGJH� SUHSDUHG� XVLQJ� ORFDOO\ � VRXUFHG� LQJUHGLHQWV�
7KLV� FRP P XQLW\ �OHG� DSSURDFK� SURP RWHV� ORFDO
HFRQRP LF� SDUWLFLSDWLRQ� DQG� VKDUHG� RZQHUVKLS� RI� FKLOG
ZHOOEHLQJ�

7KH�%ULGJH�/ XQFK�3URJUDP P H

/ HDUQLQJ�GRHV�QRW�VWRS�DW�EUHDN�WLP H��DQG�QHLWKHU�GRHV�KXQJHU�
%ULGJH� RIIHUV� D� OXQFK� SURJUDP P H� WKDW� HQVXUHV� HYHU\ � OHDUQHU
DFURVV�RXU�QHWZRUN�UHFHLYHV�D�EDODQFHG��QXWULWLRXV�P LGGD\ �P HDO
GXULQJ�WKH�VFKRRO�GD\ �

,Q�SDUWQHUVKLS�ZLWK�ORFDO� IRRG�YHQGRUV��%ULGJH�OHDUQHUV�HQMR\ �DQ
RQVLWH� SUHSDUHG� KRW� P HDO�� 0 HDOV� DUH� EDODQFHG� WR� P HHW� WKH
QXWULWLRQDO� QHHGV� RI� JURZLQJ� FKLOGUHQ�� FRP ELQLQJ� SURWHLQV�
FDUERK\ GUDWHV��DQG�YHJHWDEOHV�WR�VXVWDLQ�HQHUJ\ ��FRQFHQWUDWLRQ�
DQG�ZHOOEHLQJ�WKURXJK�WKH�DIWHUQRRQ�

( &' �OHDUQHUV�DW�%ULGJH�. LQRR�FDP SXV�LQ�1 DLUREL�&RXQW\ �HQMR\ �QXWULWLRXV�FXS�RI
DQG�VFKRRO�OXQFK�IHHGLQJ�SURJUDP P H�LQ�� � � � �

� �

) RU�MXVW�� � ��\ RX�FDQ�SURYLGH�D�QXWULWLRXV�FXS�RI
SRUULGJH�IRU�� �ZHHNV�DQG�KHOS�D�FKLOG�DUULYH�DW�VFKRRO
QRXULVKHG��IRFXVHG��DQG�UHDG\ �WR�OHDUQ��

7R�FRQWULEXWH��XVH�0 SHVD�3D\ ELOO�SD\ P HQW�RSWLRQ�
3D\ ELOO�1 XP EHU��� � � � � �
$FFRXQW�1 XP EHU��8ML
7R�OHDUQ�P RUH��YLVLW�ZZZ �EULGJH�DF�NH�RU�FRQWDFW
LQIR# EULGJH�DF�NH��



&KLOG�6DIHJXDUGLQJ

&UHDWLQJ�6DIH�DQG�6XSSRUWLYH�/ HDUQLQJ
( QYLURQP HQWV
$W� %ULGJH�� VDIHJXDUGLQJ� FKLOGUHQ� LV� IXQGDP HQWDO� WR� RXU
P LVVLRQ��: H�EHOLHYH�WKDW�HYHU\ �FKLOG�KDV�WKH�ULJKW�WR�OHDUQ
LQ� DQ� HQYLURQP HQW� ZKHUH� WKH\ � DUH� VDIH�� UHVSHFWHG�
SURWHFWHG�� DQG� DEOH� WR� WKULYH�� &KLOG� VDIHJXDUGLQJ� LV
HP EHGGHG� DFURVV� RXU� VFKRROV�� SROLFLHV�� WUDLQLQJ
SURJUDP V�� DQG� FRP P XQLW\ � SDUWQHUVKLSV�� HQVXULQJ� WKDW
OHDUQHU� ZHOOEHLQJ� UHP DLQV� DW� WKH� KHDUW� RI� HYHU\ WKLQJ� ZH
GR�

%XLOGLQJ�D�&XOWXUH�RI�6DIHW\
&UHDWLQJ� VDIH� OHDUQLQJ� HQYLURQP HQWV� EHJLQV� LQ� WKH
FODVVURRP �� 7HDFKHUV� UHFHLYH� RQJRLQJ� WUDLQLQJ� WR� IRVWHU
HQJDJLQJ��LQFOXVLYH��DQG�SV\ FKRORJLFDOO\ �VDIH�FODVVURRP V
ZKHUH� HYHU\ � OHDUQHU� LV� WUHDWHG� ZLWK� GLJQLW\ �� UHVSHFW�� DQG
FDUH�� 6FKRRO� OHDGHUV� DUH� HTXLSSHG� WR� LGHQWLI\ � DQG
VXSSRUW� YXOQHUDEOH� OHDUQHUV�� ZKLOH� DOO� VWDII� FRP SOHWH
P DQGDWRU\ � VDIHJXDUGLQJ� WUDLQLQJ� DQG� DGKHUH� WR� VWULFW
FKLOG�SURWHFWLRQ�VWDQGDUGV�

7KURXJKRXW�� � � � ��ZH�VWUHQJWKHQHG�HGXFDWRU�FDSDFLW\ �WR
UHFRJQL] H� VLJQV� RI� DEXVH�� VXSSRUW� OHDUQHUV� H[ SHULHQFLQJ
WUDXP D�� DQG� UHVSRQG� DSSURSULDWHO\ � WR� VDIHJXDUGLQJ
FRQFHUQV�� 7KHVH� HIIRUWV� KHOS� HQVXUH� WKDW� FKLOGUHQ� IHHO
KHDUG�� VXSSRUWHG�� DQG� SURWHFWHG� WKURXJKRXW� WKHLU
HGXFDWLRQDO�MRXUQH\ �

3DUWQHULQJ�Z LWK�&RP P XQLWLHV
6DIHJXDUGLQJ�H[ WHQGV�EH\ RQG�WKH�VFKRRO�JDWHV��: H�ZRUN
FORVHO\ �ZLWK�SDUHQWV��FDUHJLYHUV��FRP P XQLW\ �OHDGHUV��DQG
3DUHQW�7HDFKHU�$VVRFLDWLRQV�WR�VWUHQJWKHQ�DZDUHQHVV�RI
FKLOG� SURWHFWLRQ� LVVXHV� DQG� HQFRXUDJH� FROOHFWLYH
UHVSRQVLELOLW\ �IRU�FKLOG�ZHOOEHLQJ�

,Q�� � � � ��ZH�H[ SDQGHG�FRP P XQLW\ �HQJDJHP HQW�LQLWLDWLYHV
IRFXVHG� RQ� FKLOG� VDIHW\ �� UHLQIRUFLQJ� UHSRUWLQJ
P HFKDQLVP V�DQG�SURP RWLQJ�JUHDWHU�DZDUHQHVV�RI�KRZ �WR
LGHQWLI\ � DQG� UHVSRQG� WR� VDIHJXDUGLQJ� FRQFHUQV�� %\
ZRUNLQJ� WRJHWKHU�� VFKRROV� DQG� FRP P XQLWLHV� FUHDWH
VWURQJHU� SURWHFWLYH� HQYLURQP HQWV� ZKHUH� FKLOGUHQ� FDQ
IORXULVK��

6XSSRUWLQJ�: KROH� &KLOG�: HOOEHLQJ
%ULGJH� UHFRJQL] HV� WKDW� FKLOGUHQ� OHDUQ� EHVW� ZKHQ� WKHLU
SK\ VLFDO��HP RWLRQDO��DQG�SV\ FKRORJLFDO�QHHGV�DUH�P HW�
7KURXJK� WUDLQHG� VXSSRUW� SHUVRQQHO�� OHDUQHU� ZHOOEHLQJ
P RQLWRULQJ��DQG�UHIHUUDO�SDWKZD\ V��ZH�SURYLGH�VXSSRUW
IRU� FKLOGUHQ� H[ SHULHQFLQJ� FKDOOHQJHV� WKDW� P D\ � DIIHFW
WKHLU�DELOLW\ �WR�OHDUQ�DQG�WKULYH�

7KLV� KROLVWLF� DSSURDFK� KHOSV� HQVXUH� WKDW� OHDUQHUV
UHFHLYH� WKH� FDUH� DQG� VXSSRUW� WKH\ � QHHG� WR� UHP DLQ
HQJDJHG��FRQILGHQW��DQG�VXFFHVVIXO�LQ�VFKRRO�

( P SRZ HULQJ�/ HDUQHUV�WR�6SHDN�8 S
$Q� LP SRUWDQW� SDUW� RI� VDIHJXDUGLQJ� LV� HQVXULQJ� WKDW
FKLOGUHQ�XQGHUVWDQG�WKHLU�ULJKWV�DQG�NQRZ�KRZ�WR�VHHN
KHOS�� $W� WKH� EHJLQQLQJ� RI� HYHU\ � WHUP �� OHDUQHUV
SDUWLFLSDWH� LQ� DJH�DSSURSULDWH� VDIHJXDUGLQJ� VHVVLRQV
WKDW� WHDFK� SHUVRQDO� VDIHW\ �� UHVSHFWIXO� UHODWLRQVKLSV�
DQG�UHSRUWLQJ�SDWKZD\ V�

6WXGHQWV� DUH� DOVR� LQWURGXFHG� WR� P XOWLSOH� %ULGJHÕV
UHSRUWLQJ� FKDQQHOV�� KHOSLQJ� HQVXUH� WKDW� HYHU\ � OHDUQHU
NQRZV� ZKHUH� WR� WXUQ� LI� WKH\ � QHHG� VXSSRUW�� %\
HP SRZHULQJ� FKLOGUHQ� ZLWK� NQRZOHGJH� DQG� WUXVWHG
DYHQXHV� IRU� UHSRUWLQJ� FRQFHUQV�� ZH� VWUHQJWKHQ� WKHLU
DELOLW\ � WR� SDUWLFLSDWH� LQ� FUHDWLQJ� VDIH� VFKRRO
FRP P XQLWLHV�

� �� � �
$FWLYH�WHDFKHUV�DQG�VFKRRO

OHDGHUV�WUDLQHG�LQ�VDIHJXDUGLQJ
DQG�FKLOG�SURWHFWLRQ�SURWRFROV

� �



$ �&RQWLQXLQJ�&RP P LWP HQW

6LQFH� RXU� IRXQGLQJ�� %ULGJH� KDV� P DLQWDLQHG� D� ] HUR�WROHUDQFH� DSSURDFK� WR� DEXVH�� QHJOHFW�� H[ SORLWDWLRQ�
DQG�DOO�IRUP V�RI�KDUP �DJDLQVW�FKLOGUHQ��7KURXJK�VWURQJ�SROLFLHV��FRQWLQXRXV�VWDII�WUDLQLQJ��UREXVW�UHSRUWLQJ
V\ VWHP V��WKRURXJK�LQYHVWLJDWLRQ�SURFHVVHV��DQG�FOHDU�DFFRXQWDELOLW\ �P HDVXUHV��ZH�UHP DLQ�FRP P LWWHG�WR
SURWHFWLQJ�HYHU\ �FKLOG�LQ�RXU�FDUH�

6DIHJXDUGLQJ� LV� QRW� VHSDUDWH� IURP � HGXFDWLRQ�� ,W� LV� DQ� HVVHQWLDO� IRXQGDWLRQ� IRU� OHDUQLQJ�� %\ � FUHDWLQJ
HQYLURQP HQWV�ZKHUH�FKLOGUHQ�IHHO�VDIH��YDOXHG��DQG�VXSSRUWHG��ZH�HQDEOH�WKHP �WR�UHDFK�WKHLU�IXOO�SRWHQWLDO
DQG�EXLOG�EULJKWHU�IXWXUHV�IRU�WKHP VHOYHV�DQG�WKHLU�FRP P XQLWLHV�
��

� �



2 XU� FRP P LWP HQW� WR� HTXLW\ � LV� UHIOHFWHG� LQ� ERWK� RXU
P RGHO� DQG� RXU� UHVXOWV�� ,QGHSHQGHQW� UHVHDUFK� KDV
VKRZQ� WKDW� %ULGJH� GHOLYHUV� VLJQLILFDQW� OHDUQLQJ� JDLQV
IRU� FKLOGUHQ� LQ� XQGHUVHUYHG� FRP P XQLWLHV�� KHOSLQJ
QDUURZ�DFKLHYHP HQW�JDSV�DQG�H[ SDQG�RSSRUWXQLW\ �

$� ODQGP DUN� UDQGRP L] HG� FRQWUROOHG� WULDO� OHG� E\ � 1 REHO
/ DXUHDWH� 3URI�� 0 LFKDHO� . UHP HU� IRXQG� WKDW� JLUOV� LQ
%ULGJH� VFKRROV� OHDUQHG� DW� WKH� VDP H� UDWH� DV� ER\ V�
GHP RQVWUDWLQJ�WKDW�HTXLWDEOH�RXWFRP HV�DUH�DFKLHYDEOH
WKURXJK�LQWHQWLRQDO�HGXFDWLRQDO�GHVLJQ�

,Q� � � � � �� � � �� � � � RI� JLUOV� P HW� RU� H[ FHHGHG� QDWLRQDO
DVVHVVP HQW� H[ SHFWDWLRQV�� FRP SDUHG� WR� � � �� � � � RI
ER\ V�� UHIOHFWLQJ� D� OHDUQLQJ� HQYLURQP HQW� ZKHUH� DOO
FKLOGUHQ�DUH�VXSSRUWHG�WR�VXFFHHG�

2 I�ER\ V�DFKLHYHG�FRP SHWHQF\
H[ SHFWDWLRQV�LQ�IRXQGDWLRQDO
OLWHUDF\ ��QXP HUDF\ ��DQG�VXEMHFW
VSHFLILF�VNLOOV�LQ�� � � �

2 I�JLUOV�DFKLHYHG�FRP SHWHQF\
H[ SHFWDWLRQV�LQ�IRXQGDWLRQDO�OLWHUDF\ �
QXP HUDF\ ��DQG�VXEMHFW�VSHFLILF�VNLOOV
LQ�� � � �

$GYDQFLQJ�( TXLW\

: KLOH�VHUYLQJ�DOO�FKLOGUHQ��%ULGJH�UHFRJQL] HV
WKDW� JLUOV� RIWHQ� IDFH� DGGLWLRQDO� EDUULHUV� WR
HGXFDWLRQ�� ,Q� � � � � �� ZH� VWUHQJWKHQHG
LQLWLDWLYHV� WKDW� VXSSRUW� JLUOV
� SDUWLFLSDWLRQ�
ZHOOEHLQJ�� DQG� UHWHQWLRQ� WKURXJK� P HQVWUXDO
KHDOWK� HGXFDWLRQ�� DFFHVV� WR� HVVHQWLDO
K\ JLHQH� UHVRXUFHV�� DQG� P HQWRUVKLS
RSSRUWXQLWLHV�( QVXULQJ�( YHU\ �&KLOG�+ DV�WKH�2 SSRUWXQLW\ �WR

6XFFHHG
$W�%ULGJH��ZH�EHOLHYH�WKDW�HYHU\ �FKLOG�GHVHUYHV�DFFHVV
WR� D� KLJK�TXDOLW\ � HGXFDWLRQ�� UHJDUGOHVV� RI� JHQGHU�
VRFLRHFRQRP LF� EDFNJURXQG�� RU� FLUFXP VWDQFH�� ( TXLW\
LV� QRW� VLP SO\ � DERXW� DFFHVV� WR� VFKRRO�� ,W� LV� DERXW
HQVXULQJ� WKDW� HYHU\ � OHDUQHU� UHFHLYHV� WKH� VXSSRUW� WKH\
QHHG�WR�DFKLHYH�WKHLU�IXOO�SRWHQWLDO�

RI� ER\ V�� UHIOHFWLQJ� D� OHDUQLQJ� HQYLURQP HQW� ZKHUH� DOO
FKLOGUHQ�DUH�VXSSRUWHG�WR�VXFFHHG�

( TXLW\ �7KURXJK�/ HDUQLQJ�2 XWFRP HV

6XSSRUWLQJ�/ HDUQHUV�) DFLQJ�WKH
* UHDWHVW�%DUULHUV

0 DQ\ � OHDUQHUV� IDFH� FKDOOHQJHV� EH\ RQG� WKH
FODVVURRP �� LQFOXGLQJ� SRYHUW\ � DQG� VRFLDO
H[ FOXVLRQ�� %ULGJH� LGHQWLILHV� DQG� VXSSRUWV
YXOQHUDEOH� OHDUQHUV� WKURXJK� VWUXFWXUHG
LQVWUXFWLRQ�� FRQWLQXRXV� WHDFKHU� FRDFKLQJ�
OHDUQHU� P RQLWRULQJ�� DQG� WDUJHWHG
LQWHUYHQWLRQV�

( YLGHQFH� IURP � RXU� VFKRROV� VKRZV� WKDW
OHDUQHUV� ZKR� EHJLQ� IXUWKHVW� EHKLQG� RIWHQ
P DNH�VRP H�RI�WKH�VWURQJHVW�DFDGHP LF�JDLQV
ZKHQ� SURYLGHG� ZLWK� FRQVLVWHQW�� KLJK�TXDOLW\
VXSSRUW

( P SRZ HULQJ�* LUOV�DQG�3URP RWLQJ
,QFOXVLRQ

%XLOGLQJ�( TXDO�) XWXUHV
( GXFDWLRQ�LV�RQH�RI�WKH�P RVW�SRZHUIXO�WRROV
IRU� H[ SDQGLQJ� RSSRUWXQLW\ �� %\ � FUHDWLQJ
LQFOXVLYH�OHDUQLQJ�HQYLURQP HQWV�DQG�IRFXVLQJ
RQ� HTXLWDEOH� RXWFRP HV�� %ULGJH� LV� KHOSLQJ
HQVXUH� WKDW� HYHU\ � FKLOG� KDV� WKH� RSSRUWXQLW\
WR�OHDUQ��WKULYH��DQG�EXLOG�D�EULJKWHU�IXWXUH�



' HOLYHULQJ� OLIH�FKDQJLQJ� HGXFDWLRQ� UHTXLUHV
P RUH� WKDQ� ZKDW� KDSSHQV� LQVLGH� D
FODVVURRP �� ,W� GHP DQGV� DFWLYH� LQYHVWP HQW� LQ
WKH� FRP P XQLWLHV� ZKHUH� OHDUQHUV� OLYH�� WKH
HQYLURQP HQWV� ZKHUH� WKH\ � VWXG\ �� DQG� WKH
FRQGLWLRQV� WKDW� GHWHUP LQH� ZKHWKHU� D� FKLOG
DUULYHV�DW�VFKRRO�UHDG\ �WR�OHDUQ�

,Q� � � � � �� %ULGJH� GHHSHQHG� LWV� FRP P XQLW\
SDUWQHUVKLSV�� GHOLYHULQJ� WDUJHWHG
LQWHUYHQWLRQV� WKDW� VWUHQJWKHQHG� OHDUQHU
ZHOOEHLQJ�� UHP RYHG� EDUULHUV� WR� DWWHQGDQFH�
DQG�DGYDQFHG�LQFOXVLRQ�DW�VFDOH�

&RP P XQLW\ �,P SDFW

1 XWULWLRQ�DQG�/ HDUQLQJ�5 HDGLQHVV�� �7KH�� 2 QH&XS2 QH) XWXUH�IHHGLQJ�SURJUDP P H�GHOLYHUHG�GDLO\
QXWULWLRXV� SRUULGJH� WR� RYHU� � �� � � � HDUO\ � FKLOGKRRG� OHDUQHUV� DFURVV� %ULGJH� DFDGHP LHV�� GLUHFWO\
VWUHQJWKHQLQJ� DWWHQGDQFH�� LP SURYLQJ� FRQFHQWUDWLRQ�� DQG� HQKDQFLQJ� RYHUDOO� OHDUQLQJ� UHDGLQHVV�� 7KH
HYLGHQFH�LV�FOHDU��D�FKLOG�ZKR�LV�IHG�LV�D�FKLOG�ZKR�FDQ�OHDUQ�

( [ SDQGLQJ�$FFHVV�LQ�2 II� * ULG�&RP P XQLWLHV� � � � � � �KRXVHKROGV�LQ�RII�JULG�FRP P XQLWLHV�UHFHLYHG
VRODU�SRZHUHG�ODP SV��HQDEOLQJ�OHDUQHUV�DQG�IDP LOLHV�WR�H[ WHQG�VWXG\ �WLP H�EH\ RQG�GD\ OLJKW�KRXUV�DQG
HQVXULQJ� WKDW� HOHFWULFLW\ � DFFHVV� LV� QHYHU� D� EDUULHU� WR� OHDUQLQJ�� ) RU� FKLOGUHQ� LQ� . HQ\ D
V� P RVW� UHP RWH
DUHDV��OLJKW�P HDQV�RSSRUWXQLW\ �

&RP P XQLW\ � 2 Z QHUVKLS� LQ� $FWLRQ� � � $FURVV� %ULGJH� DFDGHP LHV�� OHDUQHUV� DFWLYHO\ � HQJDJHG� LQ
FRP P XQLW\ � RXWUHDFK� WKURXJK� GHGLFDWHG� FOHDQLQJ� GD\ V�� WUHH� SODQWLQJ� LQLWLDWLYHV�� DQG� HQYLURQP HQWDO
FRQVHUYDWLRQ�SURMHFWV��7KHVH�H[ SHULHQFHV�EXLOG�FLYLF�UHVSRQVLELOLW\ ��HQYLURQP HQWDO�VWHZDUGVKLS��DQG�D
GHHS�VHQVH�RI�FRP P XQLW\ �EHORQJLQJ�WKDW�H[ WHQGV�IDU�EH\ RQG�WKH�FODVVURRP �

� �

/ HDUQHU�+ HDOWK�DQG�: HOOEHLQJ�� �5HJXODU�H\ H�FKHFNXSV�ZHUH�FRQGXFWHG�DFURVV�%ULGJH�DFDGHP LHV�
HQVXULQJ� WKDW� YLVLRQ� FKDOOHQJHV� DUH� LGHQWLILHG� DQG� DGGUHVVHG� HDUO\ � EHIRUH� WKH\ � EHFRP H� EDUULHUV� WR
OHDUQLQJ��%HFDXVH�D�FKLOG�ZKR�FDQQRW�VHH�FOHDUO\ �FDQQRW�OHDUQ�HIIHFWLYHO\ �



+RXVHKROGV�LQ�RII�JULG
FRP P XQLWLHV�UHFHLYHG�VRODU�

SRZHUHG�ODP SV��HQDEOLQJ
OHDUQHUV�WR�VWXG\ �EH\ RQG

GD\ OLJKW�KRXUV�

,Q�RII� JULG�FRP P XQLWLHV��GDUNQHVV�RIWHQ�P DUNV
WKH�HQG�RI�WKH�VFKRRO�GD\ ��: LWKRXW�HOHFWULFLW\ �
FKLOGUHQ� FDQQRW� VWXG\ � DIWHU� VXQVHW�� OLP LWLQJ
WKHLU� DELOLW\ � WR� FRP SOHWH� KRP HZRUN�� SUHSDUH
IRU�H[ DP V��RU�HQJDJH�LQ�LQGHSHQGHQW�OHDUQLQJ�
6RODU�SRZHUHG�ODP SV�WUDQVIRUP �WKLV�UHDOLW\ �

%\ � SURYLGLQJ� � � � � KRXVHKROGV� ZLWK� VRODU�
SRZHUHG� ODP SV� WKURXJK� RXU� SDUWQHUVKLS� ZLWK
0 DP D� / D\ OD� LQ� � � � � �� ZH� H[ WHQGHG� OHDUQLQJ
EH\ RQG�FODVVURRP �KRXUV��&KLOGUHQ�FDQ�VWXG\
ORQJHU� QRZ�� 3DUHQWV� VXSSRUW� WKHLU� HGXFDWLRQ
LQ� WKH� HYHQLQJV�� $QG� FULWLFDOO\ �� WKH� EDUULHU� RI
HOHFWULFLW\ �EHFRP HV�DQ�RSSRUWXQLW\ �LQVWHDG�

/ LJKW�P HDQV�OHDUQLQJ��/ LJKW�P HDQV�KRSH�

/ LJKW�( [ WHQGV�2 SSRUWXQLW\

%ULGJH�OHDUQHUV�LQ�,VLROR�DQG�. LOLIL�UHFHLYH�VRODU�OLJKWV
GRQDWHG�E\ �0 DP D�/ D\ OD��H[ WHQGLQJ�WKHLU�RSSRUWXQLW\

WR�VWXG\ �EH\ RQG�GD\ OLJKW�KRXUV�



,P SDFW
5 HVHDUFK�DQG

( YLGHQFH



,Q� D� ZRUOG� ZKHUH� ELOOLRQV� DUH� VSHQW� RQ
HGXFDWLRQ� LQLWLDWLYHV� ZLWK� OLP LWHG� HYLGHQFH� RI
LP SDFW�� %ULGJH� VWDQGV� DSDUW�� 2 XU� P RGHO� LV
EXLOW� RQ� ULJRURXV�� LQGHSHQGHQW� UHVHDUFK� WKDW
YDOLGDWHV� ZKDW� RXU� FODVVURRP V� GHP RQVWUDWH
HYHU\ � GD\ �� WKDW� KLJK�TXDOLW\ �� WHFKQRORJ\ �
HQDEOHG� HGXFDWLRQ� FDQ� GHOLYHU
WUDQVIRUP DWLRQDO�OHDUQLQJ�JDLQV�DW�VFDOH�LQ�WKH
ZRUOG
V�P RVW�XQGHUVHUYHG�FRP P XQLWLHV�

( YLGHQFH� ' ULYHQ�,P SDFW��7KH�5 HVHDUFK�9DOLGDWLQJ�%ULGJH
V�0 RGHO

7KH� / DQGP DUN� . UHP HU� 6WXG\ �� * OREDO
5 HFRJQLWLRQ�RI�,P SDFW
,Q� � � � � �� 1 REHO� 3UL] H�ZLQQLQJ� HFRQRP LVW
3URI�� 0 LFKDHO� . UHP HU� DQG� KLV� WHDP � DW� 0 ,7
FRQGXFWHG� D� ODQGP DUN� 5DQGRP LVHG
&RQWUROOHG� 7ULDO� �5&7�� RI� %ULGJH
V� P RGHO
DFURVV� . HQ\ D�� 7KH� UHVXOWV� ZHUH
H[ WUDRUGLQDU\ �

%ULGJH� ZDV� IRXQG� WR� GHOLYHU� WKH� DP RQJ� WKH
ODUJHVW� OHDUQLQJ� JDLQV� HYHU� P HDVXUHG� LQ� WKH
GHYHORSLQJ�ZRUOG�

$IWHU� MXVW� WZR� \ HDUV� LQ� %ULGJH� VFKRROV�� SULP DU\
OHDUQHUV� JDLQ� DSSUR[ LP DWHO\ � � � �� � � VWDQGDUG
GHYLDWLRQV� LQ� OHDUQLQJ�� 7KLV� LV� HTXLYDOHQW� WR� RQH
DGGLWLRQDO� \ HDU� RI� VFKRROLQJ� FRP SDUHG� WR� WKHLU
SHHUV�LQ�RWKHU�VFKRROV��3UH�SULP DU\ �OHDUQHUV�JDLQ
� � �� � � VWDQGDUG� GHYLDWLRQV�� HTXLYDOHQW� WR� � ��
DGGLWLRQDO�\ HDUV�RI�OHDUQLQJ�

,Q� SUDFWLFDO� WHUP V�� D� FKLOG� ZKR� VSHQGV� WZR� \ HDUV� DW
%ULGJH� DFKLHYHV� ZKDW� WKHLU� SHHUV� LQ� RWKHU� VFKRROV
DFKLHYH�LQ�XS�WR�� �� �\ HDUV�

7KH� LP SOLFDWLRQV� DUH� VWDJJHULQJ�� ,I� WKHVH� OHDUQLQJ
JDLQV� ZHUH� DFKLHYHG� DW� QDWLRQDO� VFDOH�� FKLOGUHQ� LQ
ORZ�LQFRP H� FRXQWULHV� FRXOG� P DWFK� RU� VXUSDVV
OHDUQLQJ� RXWFRP HV� LQ� P LGGOH�LQFRP H� QDWLRQV�� 7KLV
ZRXOG� IXQGDP HQWDOO\ � WUDQVIRUP � HGXFDWLRQ� V\ VWHP V
DQG�QDWLRQDO�FRP SHWLWLYHQHVV�

� �

$P RQJ�WKH�NH\ �ILQGLQJV�

/ HDUQHUV�DW�%ULGJH�. LQRR�SDUWLFLSDWH�LQ�D�VWUXFWXUHG
FODVVURRP �OHVVRQ�



) RXQGDWLRQDO�6NLOOV��5 HDGLQJ�* DLQV�DW�6FDOH
7KH� UHVHDUFK� YDOLGDWHG� ZKDW� %ULGJH
V� WHDFKHUV
VHH� LQ� FODVVURRP V� GDLO\ �� UDSLG�� P HDVXUDEOH
LP SURYHP HQW� LQ� IRXQGDWLRQDO� VNLOOV�� &KLOGUHQ� LQ
%ULGJH� VFKRROV� UHFRUGHG� QHDUO\ � � � WLP HV� IDVWHU
JDLQV�LQ�UHDGLQJ�IOXHQF\ �ZLWKLQ�WKH�ILUVW�\ HDU��7KLV�LV
D�FULWLFDO�ILQGLQJ��DV�UHDGLQJ�IOXHQF\ �LQ�HDUO\ �JUDGHV
LV� WKH� VWURQJHVW� SUHGLFWRU� RI� ORQJ�WHUP � DFDGHP LF
VXFFHVV�

( TXLW\ �DW�,WV�&RUH
7KH� . UHP HU� VWXG\ � FRQILUP HG� ZKDW� %ULGJH
V� GDWD
FRQVLVWHQWO\ �GHP RQVWUDWHV��RXU�P RGHO�GHOLYHUV�QRW
MXVW� OHDUQLQJ� JDLQV�� EXW� HTXLWDEOH� OHDUQLQJ� JDLQV�
&KLOGUHQ�IURP �WKH�ORZHVW�SHUIRUP LQJ�TXDUWLOH��RIWHQ
WKH� P RVW� P DUJLQDOL] HG� DQG� XQGHU�UHVRXUFHG
OHDUQHUV�� P DGH� WKH� IDVWHVW� DFDGHP LF� SURJUHVV�
* LUOV�OHDUQHG�DW�WKH�VDP H�UDWH�DV�ER\ V�
7KLV� LV� QRW� HTXLW\ � LQ� UKHWRULF�� ,W� LV� HTXLW\ � LQ
RXWFRP HV�� $� P RGHO� WKDW� FORVHV� JDSV� UDWKHU� WKDQ
ZLGHQV�WKHP �

%H\ RQG�7HVW�6FRUHV��+ ROLVWLF�' HYHORSP HQW
7KH�UHVHDUFK�H[ WHQGHG�EH\ RQG�DFDGHPLF�P HWULFV
WR�P HDVXUH�EURDGHU�FRP SHWHQFLHV��%ULGJH�OHDUQHUV
GHP RQVWUDWHG�VLJQLILFDQW�LP SURYHP HQWV�LQ�SUREOHP
VROYLQJ��SHUVLVWHQFH��FRQILGHQFH��DQG�OHDUQHU
HQJDJHP HQW��7KHVH�DUH�WKH�YHU\ �VNLOOV�WKDW�HQDEOH
FKLOGUHQ�WR�QDYLJDWH�FRP SOH[ LW\ ��RYHUFRP H
DGYHUVLW\ ��DQG�EHFRP H�DJHQWV�RI�FKDQJH�LQ�WKHLU
FRP P XQLWLHV�

&RQWLQXRXV�/ HDUQLQJ�DQG�,P SURYHP HQW
: H�P DLQWDLQ�D�FXOWXUH�RI�FRQWLQXRXV�OHDUQLQJ�
XVLQJ�UHDO�WLP H�GDWD�IURP �FODVVURRP V�WR�UHILQH
WHDFKLQJ�SUDFWLFHV��DGDSW�FRQWHQW��DQG�LP SURYH
RXWFRP HV�

( YHU\ �GD\ ��RXU�WHFKQRORJ\ �SODWIRUP �JHQHUDWHV
GDWD�RQ�OHVVRQ�GHOLYHU\ ��VWXGHQW�SHUIRUP DQFH��DQG
WHDFKHU�HIIHFWLYHQHVV��

�›�•�G�Ð�w�÷�· �G�5�Ð�÷�h�Ð�_�³�’�6�G�æ�+�G
�Å�æ�Ð�Y�•�G�Ð�· �÷�5�6�H�Ð�÷�h�Ð�Y�•�G�Ð�û�r�Y�•�÷�5�H�Ã

�­�›�•�G�Ð�G�h�h�G�+�Y�H�Ð�’�æ�Ð�Y�•�’�H�Ð�H�Y�r�6�Å�Ð�û�5�G�Ð�û�ß�÷�æ�s�Ð�Y�•�G
�Á�û�5�s�G�H�Y�Ð �’�æ�Ð �Y�•�G�Ð �’�æ�Y�G�5�æ�û�Y�’�÷�æ�û�Á�Ð �G�6�r�+�û�Y�’�÷�æ
�Á�’�Y�G�5�û�Y�r�5�G�¼�Ð�,�û�5�Y�’�+�r�Á�û�5�Á�Å�Ð�h�÷�5�Ð�û�Ð�,�5�÷�s�5�û�ß�Ð�Y�•�û�Y�Ð�· �û�H
�û�Á�5�G�û�6�Å�Ð�÷�,�G�5�û�Y�’�æ�s�Ð�û�Y�Ð�H�+�û�Á�G�½�Ð�›�•�’�H�Ð�H�Y�r�6�Å�Ð�H�•�÷�· �H
�Y�•�û�Y�Ð �û�Y�Y�G�æ�6�’�æ�s�Ð �H�+�•�÷�÷�Á�H�Ð �6�G�Á�’�³�G�5�’�æ�s�Ð �•�’�s�•�Á�Å
�H�Y�û�æ�6�û�5�6�’�Ý�G�6�Ð�G�6�r�+�û�Y�’�÷�æ�Ð�•�û�H�Ð�Y�•�G�Ð�,�÷�Y�G�æ�Y�’�û�Á�Ð�Y�÷
�,�5�÷�6�r�+�G�Ð�6�5�û�ß�û�Y�’�+�Ð�Á�G�û�5�æ�’�æ�s�Ð�s�û�’�æ�H�Ð�û�Y�Ð�H�+�û�Á�G�¼
�H�r�s�s�G�H�Y�’�æ�s�Ð�Y�•�û�Y�Ð�,�÷�Á�’�+�Å�ß�û� �̧G�5�H�Ð�ß�û�Å�Ð�· �’�H�•�Ð�Y�÷
�G�À�,�Á�÷�5�G�Ð �’�æ�+�÷�5�,�÷�5�û�Y�’�÷�æ�Ð �÷�h�Ð �H�Y�û�æ�6�û�5�6�’�Ý�û�Y�’�÷�æ�¼
�’�æ�+�Á�r�6�’�æ�s�Ð�H�Y�û�æ�6�û�5�6�’�Ý�G�6�Ð�Á�G�H�H�÷�æ�Ð�,�Á�û�æ�H�Ð�û�æ�6
�Y�G�û�+�•�G�5�Ð�h�G�G�6�#�û�+� �̧Ð�û�æ�6�Ð�ß�÷�æ�’�Y�÷�5�’�æ�s�¼�Ð�’�æ�Ð�Y�•�G�’�5�Ð�÷�· �æ
�H�Å�H�Y�G�ß�H”

7KH�. UHP HU�6WXG\ ��: KDW�7KH�5 HVHDUFK
6KRZ V

7RS�� �
%ULGJH�UDQNV�DP RQJ�WKH�WRS�� � �RI
HGXFDWLRQ�P RGHOV�JOREDOO\ �IRU�OHDUQLQJ
HIIHFWLYHQHVV��. UHP HU�5&7��� � � � �

/ HDUQLQJ�* DLQV
3ULP DU\ ��� � �� � �6' ��DSSUR[ LP DWHO\ ��
H[ WUD�\ HDU�RI�OHDUQLQJ�
�3UH�3ULP DU\ ��� � �� � �6' ��DSSUR[ LP DWHO\
� �� �H[ WUD�\ HDUV�RI�OHDUQLQJ�

5 HDGLQJ�) OXHQF\
�1 HDUO\ �� [ �IDVWHU�JDLQV�LQ�UHDGLQJ
IOXHQF\ �ZLWKLQ�ILUVW�\ HDU

5HDG�) XOO�5HSRUW�+HUH��
&DQ�( GXFDWLRQ�%H�6WDQGDUGL] HG

� �



0 RQLWRULQJ�
( YDOXDWLRQ�DQG
/ HDUQLQJ��0 ( / �



$W� %ULGJH�� GDWD� LV� DW� WKH� KHDUW� RI� KRZ � ZH
LP SURYH� OHDUQLQJ� RXWFRP HV� DQG� VWUHQJWKHQ
DFFRXQWDELOLW\ �� 2 XU� WHFKQRORJ\ �HQDEOHG
0 RQLWRULQJ�� ( YDOXDWLRQ�� DQG� / HDUQLQJ� �0 ( / �
V\ VWHP � OHYHUDJHV� UHDO�WLP H� GLJLWDO� GDWD� WR
SURYLGH� DFFXUDWH�� WUDQVSDUHQW�� DQG� DFWLRQDEOH
LQVLJKWV�DFURVV�HYHU\ �VFKRRO�

5 HDO� 7LP H�9LVLELOLW\ �$FURVV�WKH�1 HWZ RUN
%ULGJH
V� WHFKQRORJ\ �HQDEOHG� P RGHO� FDSWXUHV
UHDO�WLP H� LQIRUP DWLRQ� RQ� OHDUQHU� DWWHQGDQFH�
OHVVRQ� GHOLYHU\ �� VWDII� DWWHQGDQFH�� DQG
DFDGHP LF� SHUIRUP DQFH� DFURVV� DOO� VFKRROV�
7KURXJK� WHDFKHU� WDEOHWV� DQG� FORXG�EDVHG
GDVKERDUGV�� VFKRRO� OHDGHUV�� VXSHUYLVRUV�� DQG
FHQWUDO� WHDP V� KDYH� LP P HGLDWH� DFFHVV� WR
FULWLFDO�LQIRUP DWLRQ�WKDW�VXSSRUWV�DFFRXQWDELOLW\
DQG�FRQWLQXRXV�LP SURYHP HQW�

7KLV� YLVLELOLW\ � DOORZV� WHDP V� WR� TXLFNO\ � LGHQWLI\
VFKRROV�� FODVVURRP V�� RU� OHDUQHUV� UHTXLULQJ
DGGLWLRQDO� VXSSRUW� DQG� UHVSRQG� ZLWK� WLP HO\
LQWHUYHQWLRQV�

) URP �' DWD�WR�$FWLRQ
: KDW� P DNHV� %ULGJH
V� 0 ( / � V\ VWHP � XQLTXH� LV� LWV
IRFXV� RQ� DFWLRQ�� ' DWD� FROOHFWHG� GDLO\ � LV� WUDQVODWHG
LQWR� SUDFWLFDO� VXSSRUW� IRU� OHDUQHUV�� WHDFKHUV�� DQG
VFKRROV�

/ HDUQHU� DWWHQGDQFH� DQG� DVVHVVP HQW� UHVXOWV� KHOS
LGHQWLI\ � FKLOGUHQ� DW� ULVN� RI� IDOOLQJ� EHKLQG�� HQDEOLQJ
WDUJHWHG� DFDGHP LF� VXSSRUW� DQG� IDP LO\
HQJDJHP HQW�� ,QVWUXFWLRQDO� GDWD� LQIRUP V� WHDFKHU
FRDFKLQJ� DQG� SURIHVVLRQDO� GHYHORSP HQW�� ZKLOH
VFKRRO�OHYHO� SHUIRUP DQFH� GDWD� KHOSV� OHDGHUV
VWUHQJWKHQ� WHDFKLQJ� TXDOLW\ � DQG� RSHUDWLRQDO
HIIHFWLYHQHVV�

%\ � FRP ELQLQJ� OHDUQLQJ�� DWWHQGDQFH�� DQG
LQVWUXFWLRQDO� GDWD� LQWR� D� VLQJOH� V\ VWHP �� %ULGJH
HQVXUHV� WKDW� GHFLVLRQV� DUH� JURXQGHG� LQ� HYLGHQFH
UDWKHU�WKDQ�DVVXP SWLRQV�

7XUQLQJ�' DWD�,QWR�%HWWHU�2 XWFRP HV

� �



%ULGJH� XVHV� FRQWLQXRXV� IRUP DWLYH� DVVHVVP HQWV
HP EHGGHG�ZLWKLQ�GDLO\ �OHVVRQV�WR�P RQLWRU�OHDUQHU
XQGHUVWDQGLQJ�DQG�SURYLGH�LP P HGLDWH�IHHGEDFN�
7KLV� HQDEOHV� WHDFKHUV� WR� DGDSW� LQVWUXFWLRQ�
DGGUHVV� OHDUQLQJ� JDSV�� DQG� VXSSRUW� OHDUQHUV� DW
GLIIHUHQW�OHYHOV�RI�P DVWHU\ �

$VVHVVP HQW� GDWD� DOVR� SURYLGHV� YDOXDEOH� LQVLJKW
LQWR� EURDGHU� OHDUQLQJ� WUHQGV�� KHOSLQJ� VFKRRO
OHDGHUV� DQG� DFDGHP LF� WHDP V� HYDOXDWH� SURJUHVV
DQG�UHILQH�LQWHUYHQWLRQV�WKURXJKRXW�WKH�\ HDU

' ULYLQJ�&RQWLQXRXV�,P SURYHP HQW
7KH� 0 ( / � V\ VWHP � VXSSRUWV� D� FXOWXUH� RI
FRQWLQXRXV� LP SURYHP HQW� DW� HYHU\ � OHYHO� RI� WKH
RUJDQL] DWLRQ�
7HDFKHUV� XVH� OHDUQHU� GDWD� WR� VWUHQJWKHQ
FODVVURRP � LQVWUXFWLRQ�� VFKRRO� OHDGHUV� P RQLWRU
SURJUHVV� DQG� LGHQWLI\ � HP HUJLQJ� FKDOOHQJHV�� DQG
QDWLRQDO�WHDP V�DQDO\ ] H�WUHQGV�WR�LQIRUP �VWUDWHJ\ �
UHVRXUFH�DOORFDWLRQ��DQG�LQQRYDWLRQ�

7KLV�F\ FOH�RI�P HDVXUHP HQW��UHIOHFWLRQ��DQG�DFWLRQ
KHOSV�HQVXUH�WKDW�OHDUQLQJ�RXWFRP HV�FRQWLQXH�WR
LP SURYH�\ HDU�DIWHU�\ HDU�

&ODVVURRP � / HYHO�� 7HDFKHUV� UHYLHZ
DVVHVVP HQW� GDWD� ZHHNO\ �� DGMXVWLQJ� OHVVRQ
SDFLQJ�� JURXSLQJ� VWXGHQWV� IRU� WDUJHWHG
VP DOO�JURXS�LQVWUXFWLRQ��DQG�UHILQLQJ�WHDFKLQJ
SUDFWLFHV� EDVHG� RQ� ZKDW� WKH� GDWD� UHYHDOV
DERXW�VWXGHQW�XQGHUVWDQGLQJ�

6FKRRO� / HYHO�� 5HJXODU� GDWD� UHYLHZ� P HHWLQJV
EULQJ� WRJHWKHU� WHDFKHUV�� / HDUQLQJ� 2 IILFHUV�
DQG� VFKRRO� OHDGHUV� WR� DQDO\ ] H� WUHQGV�
FHOHEUDWH� SURJUHVV�� DQG� SODQ� WDUJHWHG
LQWHUYHQWLRQV� IRU� VWUXJJOLQJ� OHDUQHUV� DQG
VFKRROV�

7HUULWRU\ �/ HYHO��4 XDUWHUO\ �UHYLHZV�DJJUHJDWH�GDWD
DFURVV� UHJLRQV�� LGHQWLI\ LQJ� KLJK�SHUIRUP LQJ� DQG
XQGHU�SHUIRUP LQJ� VFKRROV�� VKDULQJ� EHVW
SUDFWLFHV�� DQG� DOORFDWLQJ� VXSSRUW� UHVRXUFHV
VWUDWHJLFDOO\ �
1 DWLRQDO� / HYHO�� $QQXDO� 0 ( / � UHYLHZV� V\ QWKHVL] H
GDWD� DFURVV� DOO� WHUULWRULHV�� LQIRUP LQJ� VWUDWHJLF
SULRULWLHV�� YDOLGDWLQJ� P RGHO� HIIHFWLYHQHVV�� DQG
FRQWULEXWLQJ� WR� SROLF\ � GLDORJXH� ZLWK� JRYHUQP HQW
SDUWQHUV�

&RP P XQLW\ �DQG�3DUHQW�( QJDJHP HQW�LQ�0 ( /
/ HDUQLQJ� LV� QRW� WKH� UHVSRQVLELOLW\ � RI� WHDFKHUV� DORQH�
3DUHQWV� DQG� FRP P XQLWLHV� QHHG� DFFHVV� WR� GDWD
DERXW� WKHLU� FKLOGUHQ
V� SURJUHVV�� ,Q� � � � � �� %ULGJH
VWUHQJWKHQHG� SDUHQW� HQJDJHP HQW� E\ � VKDULQJ
DVVHVVP HQW� UHVXOWV�� GLVFXVVLQJ� FKLOG�VSHFLILF
OHDUQLQJ� QHHGV�� DQG� SDUWQHULQJ� ZLWK� IDP LOLHV� WR
VXSSRUW�OHDUQLQJ�DW�KRP H�

3DUHQW�7HDFKHU� FRQIHUHQFHV� �37&�� EHFDP H� GDWD�
GULYHQ� FRQYHUVDWLRQV�� P RYLQJ� EH\ RQG� VXEMHFWLYH
LP SUHVVLRQV� WR� FRQFUHWH� HYLGHQFH� RI� OHDUQHU
SURJUHVV�� : KHQ� SDUHQWV� XQGHUVWDQG� WKHLU� FKLOG
V
VSHFLILF�OHDUQLQJ�QHHGV�DQG�KDYH�FRQFUHWH�VWUDWHJLHV
WR� VXSSRUW� OHDUQLQJ� DW� KRP H�� FKLOG� RXWFRP HV
LP SURYH�GUDP DWLFDOO\ �

7HFKQRORJ\ �,QIUDVWUXFWXUH�IRU�0 ( /
%ULGJH
V� 0 ( / � V\ VWHP � LV� SRZHUHG� E\ � UREXVW
WHFKQRORJ\ � LQIUDVWUXFWXUH�� WHDFKHU� WDEOHWV� FDSWXUH
UHDO�WLP H� OHVVRQ� GDWD�� FORXG�EDVHG� GDVKERDUGV
SURYLGH� VHFXUH� DFFHVV� DFURVV� DOO� OHYHOV�� DQG
DXWRP DWHG� DOHUWV� HQVXUH� WLP HO\ � GHFLVLRQ�P DNLQJ�
&ULWLFDOO\ �� WKLV� WHFKQRORJ\ � LV� GHVLJQHG� IRU� ORZ�
LQIUDVWUXFWXUH� HQYLURQP HQWV�� UHTXLULQJ� P LQLP DO
HOHFWULFLW\ �DQG�GDWD�FRQQHFWLYLW\ �WR�IXQFWLRQ�UHOLDEO\ �LQ
HYHQ�WKH�P RVW�UHP RWH�FRP P XQLWLHV�

� �

0 HDVXULQJ�/ HDUQLQJ�3URJUHVV



6WUDWHJLF
2 XWORRN�	

3ULRULWLHV�� � � �



/ RRNLQJ�$KHDG��3ULRULWLHV
IRU�� � � � �DQG�%H\ RQG

$V�ZH�ORRN�WR�WKH�IXWXUH��%ULGJH�,QWHUQDWLRQDO�$FDGHP LHV�) RXQGDWLRQ�UHP DLQV�IRFXVHG�RQ�RQH�DP ELWLRQ�
HQVXULQJ� WKDW� HYHU\ � FKLOG�� UHJDUGOHVV� RI� FLUFXP VWDQFH�� KDV� DFFHVV� WR� D� KLJK�TXDOLW\ � HGXFDWLRQ� WKDW
XQORFNV�RSSRUWXQLW\ �DQG�WUDQVIRUP V�OLYHV��%XLOGLQJ�RQ�WKH�SURJUHVV�DFKLHYHG�LQ�� � � � ��RXU�ZRUN�RYHU�WKH
FRP LQJ�\ HDUV�ZLOO�EH�JXLGHG�E\ �IRXU�VWUDWHJLF�SULRULWLHV�

6WURQJ� VFKRROV� DUH� EXLOW� RQ� VWURQJ� SDUWQHUVKLSV�
: H� ZLOO� GHHSHQ� HQJDJHP HQW� ZLWK� SDUHQWV�
FRP P XQLWLHV�� DQG� ORFDO� OHDGHUV� WR� VXSSRUW� OHDUQHU
HQUROOP HQW��UHWHQWLRQ��VDIHJXDUGLQJ��DQG�ZHOOEHLQJ�
%\ � H[ SDQGLQJ� LQLWLDWLYHV� WKDW� SURP RWH� FKLOG
SURWHFWLRQ��QXWULWLRQ��VSRQVRUVKLS��DQG�HGXFDWLRQDO
LQFOXVLRQ�� ZH� ZLOO� FRQWLQXH� UHP RYLQJ� EDUULHUV� WKDW
SUHYHQW�FKLOGUHQ�IURP �UHDFKLQJ�WKHLU�IXOO�SRWHQWLDO�

� �

: H� ZLOO� FRQWLQXH� VWUHQJWKHQLQJ� LQVWUXFWLRQDO� TXDOLW\
DQG�OHDUQLQJ�RXWFRP HV�DFURVV�RXU�VFKRROV��HQVXULQJ
WKDW� HYHU\ � OHDUQHU� UHFHLYHV� TXDOLW\ �� LQFOXVLYH�� DQG
DFFRXQWDEOH� HGXFDWLRQ�� 7KURXJK� HQKDQFHG� WHDFKHU
GHYHORSP HQW�� SHUVRQDOL] HG� OHDUQHU� VXSSRUW�� DQG
UREXVW� DFFRXQWDELOLW\ � V\ VWHP V�� ZH� DLP � WR� KHOS� HYHU\
FKLOG� EXLOG� VWURQJ� IRXQGDWLRQV� LQ� OLWHUDF\ �� QXP HUDF\ �
DQG�WKH�VNLOOV�QHHGHG�WR�WKULYH�LQ�WKH�� � VW�FHQWXU\ �

� �

%ULGJH� ZLOO� FRQWLQXH� VHUYLQJ� DV� D� SODWIRUP � IRU
LQQRYDWLRQ� DQG� OHDUQLQJ�� : H� ZLOO� H[ SDQG� WKH� XVH� RI
WHFKQRORJ\ �� GDWD�� DQG� LQWHOOLJHQFH� WR� SHUVRQDOL] H
VXSSRUW� IRU� OHDUQHUV�� VWUHQJWKHQ� WHDFKHU� FRDFKLQJ�
DQG�HTXLS�VFKRRO�OHDGHUV�ZLWK�EHWWHU�GHFLVLRQ�P DNLQJ
WRROV�� $W� WKH� VDP H� WLP H�� ZH� ZLOO� VKDUH� HYLGHQFH� DQG
SURYHQ� SUDFWLFHV� ZLWK� JRYHUQP HQWV� DQG� HGXFDWLRQ
SDUWQHUV� WR� FRQWULEXWH� WR� EURDGHU� LP SURYHP HQWV
DFURVV�HGXFDWLRQ�V\ VWHP V�

7R� VXVWDLQ� DQG� H[ SDQG� RXU� LP SDFW�� ZH� ZLOO
FRQWLQXH� VWUHQJWKHQLQJ� WKH� ORQJ�WHUP � UHVLOLHQFH� RI
WKH�RUJDQL] DWLRQ��7KLV�LQFOXGHV�JURZLQJ�HQUROOP HQW�
GLYHUVLI\ LQJ� IXQGLQJ�VRXUFHV��LP SURYLQJ�RSHUDWLRQDO
HIILFLHQF\ �� LQYHVWLQJ� LQ� OHDGHUVKLS� GHYHORSP HQW�
DQG� UHLQIRUFLQJ� VWURQJ� JRYHUQDQFH� DQG
DFFRXQWDELOLW\ ��7KHVH�HIIRUWV�ZLOO�HQVXUH�WKDW�%ULGJH
UHP DLQV�ZHOO�SRVLWLRQHG�WR�VHUYH�IXWXUH�JHQHUDWLRQV
RI�OHDUQHUV�

6XVWDLQDELOLW\ �DQG�2 UJDQL] DWLRQDO
( [ FHOOHQFH

/ HDUQLQJ�( [ FHOOHQFH��( TXLW\ �DQG
$FFRXQWDELOLW\

,QQRYDWLRQ�DQG�( GXFDWLRQ�6\ VWHP
7UDQVIRUP DWLRQ

� �

� �



$OXP QL�9RLFHV

$OO�RI�RXU�DOXP QL�DUH�D�OLYLQJ�UHIOHFWLRQ�RI�WKH�LP SDFW�RI�D�%ULGJH�HGXFDWLRQ��) URP �FODVVURRP V�DFURVV�RXU
DFDGHP LHV� WR� XQLYHUVLWLHV� DQG� SURIHVVLRQDO� VSDFHV� ORFDOO\ � DQG� LQWHUQDWLRQDOO\ �� WKH\ � FRQWLQXH� WR
GHP RQVWUDWH�ZKDW�LV�SRVVLEOH�ZKHQ�OHDUQHUV�DUH�HTXLSSHG�ZLWK�VWURQJ�IRXQGDWLRQV��JXLGHG�VXSSRUW��DQG
RSSRUWXQLW\ ��7KHLU�MRXUQH\ V�VSHDN�WR�JURZWK��UHVLOLHQFH��DQG�DP ELWLRQ�EH\ RQG�WKH�FODVVURRP �

×%ULGJH�ZDVQÕW�MXVW�D�VFKRRO��LW�ZDV�D�JDWHZD\ �WR�SRVVLELOLWLHV��,�ZDV�DEOH
WR� TXLFNO\ � EOHQG� LQ� DQG� SDUWLFLSDWH� LQ� YDULRXV� FR�FXUULFXODU� DFWLYLWLHV� WKDW
VKDSHG�P H�LQWR�WKH�SHUVRQ�,�DP �WRGD\ �Ø�7RGD\ ��&\ QWKLD�ZDONV�WKH�KDOOV�RI
WKH�8QLYHUVLW\ �RI�1 DLUREL�RQ�KHU�ZD\ �WR�EHFRP LQJ�D�P HGLFDO�GRFWRU��×0 \
MRXUQH\ �GRHV�QRW�HQG�KHUH��,�DVSLUH�WR�UHYROXWLRQL] H�SXEOLF�KHDOWK�V\ VWHP V�
HVSHFLDOO\ �LQ�P \ �FRP P XQLW\ �Ø�VKH�GHFODUHV�ZLWK�SDVVLRQ�

×$W� %ULGJH�� ,� ZDV� WDXJKW� WR� WKLQN� IRU� P \ VHOI�� ,W� ZDV� QHYHU� MXVW� DERXW
JHWWLQJ�DQVZHUV��EXW�XQGHUVWDQGLQJ�ZKDW�WKH�DQVZHU�P HDQV�DQG�KRZ�WR
DSSO\ � LW� LQ� UHDO� OLIH�� 7KDW� DSSURDFK� VKDSHG� KRZ� ,� OHDUQ� WR� WKLV� GD\ �� 0 \
WHDFKHUV�P DGH�OHDUQLQJ�SUDFWLFDO�DQG�HQJDJLQJ�E\ �FRQQHFWLQJ�OHVVRQV�WR
UHDO�OLIH� VLWXDWLRQV�� ZKLFK� KHOSHG� P H� XQGHUVWDQG� HYHQ� WKH� P RVW
FKDOOHQJLQJ� FRQFHSWV�� %ULGJH� KHOSHG� P H� GLVFRYHU� P \ � IXOO� SRWHQWLDO� DQG
JDYH� P H� WKH� IRXQGDWLRQ� WKDW� OHG� P H� WR� VWXG\ � ( QJLQHHULQJ� LQ� WKH� 8QLWHG
6WDWHV�RI�$P HULFD�Ø

&\ QWKLD�0 HLNDQ

9LWDOLV�: HNHVD

$�SURGXFW�RI�%ULGJH� ,QWHUQDWLRQDO�$FDGHP LHV�� . LEXQGDQL�%UDQFK�LQ� . ZDOH
&RXQW\ �� 0 XQLUD� VFRUHG� � � � � P DUNV� LQ� KHU� . &3( � DIWHU� %ULGJH� VSRQVRUHG
KHU�HGXFDWLRQ�LQ�&ODVV�� �DW�D�WLP H�KHU�IDP LO\ �ZDV�VWUXJJOLQJ�WR�P HHW�VFKRRO
IHHV�� 7KDW� LQWHUYHQWLRQ� SURYHG� WUDQVIRUP DWLRQDO�� 6KH� ZHQW� RQ� WR� MRLQ� WKH
SUHVWLJLRXV� %XUD� * LUOV� +LJK� 6FKRRO� LQ� 7DLWD� 7DYHWD� &RXQW\ �� ZKHUH� VKH
DFKLHYHG� DQ� $� P LQXV� LQ� KHU� . &6( � LQ� � � � � �� 6KH� QRZ� DVSLUHV� WR� VWXG\
0 HGLFLQH�DW�. HQ\ DWWD�8QLYHUVLW\ �

0 XQLUD�+ DP LVL

� �



$� SURGXFW� RI� %ULGJH� ,QWHUQDWLRQDO� $FDGHP LHV�� 6LJRP HUD� %UDQFK� LQ
8JXQMD�� 6LD\ D� &RXQW\ �� 9LQFHQW� EXLOW� KLV� IRXQGDWLRQ� DW� %ULGJH� EHIRUH
JRLQJ� RQ� WR� DFKLHYH� DQ� LP SUHVVLYH� $� P LQXV� DW� 0 DUDQGD� +LJK� 6FKRRO�
RQH� RI� . HQ\ D
V� P RVW� FRP SHWLWLYH� QDWLRQDO� VFKRROV�� 5DLVHG� E\ � D� VLQJOH
P RWKHU� ZKR� KHUVHOI� RQFH� WDXJKW� DW� D� %ULGJH� DFDGHP \ �� 9LQFHQW
RYHUFDP H�VLJQLILFDQW�ILQDQFLDO�KDUGVKLS�WR�UHDFK�WKH�WRS�RI�KLV�FODVV��+H
LV�QRZ�SXUVXLQJ�KLV�GUHDP �RI�VWXG\ LQJ�0 HGLFLQH�DQG�6XUJHU\ �

2 FKLHQJ�9LQFHQW

&KULVSR�2 VLHNR�0 RUDUD

$�SURGXFW�RI�%ULGJH� ,QWHUQDWLRQDO�$FDGHP LHV��6LDQ\ �%UDQFK�LQ� . LVXP X�
0 HUF\ �ZHQW�RQ�WR�HDUQ�DQ�LP SUHVVLYH�$�P LQXV�DW�WKH�SUHVWLJLRXV�$OOLDQFH
* LUOV� +LJK� 6FKRRO�� RQH� RI� . HQ\ D
V� P RVW� FRP SHWLWLYH� QDWLRQDO� VFKRROV�
' HVSLWH� VLJQLILFDQW� ILQDQFLDO� KDUGVKLS� WKURXJKRXW� KHU� HGXFDWLRQ�� WKH
GLVFLSOLQH�DQG�UHVLOLHQFH�VKH�EXLOW�DW�%ULGJH�FDUULHG�KHU�WKURXJK��6KH�QRZ
DVSLUHV�WR�SXUVXH�D�GHJUHH�LQ�0 HGLFLQH�DQG�6XUJHU\ ��ZLWK�KHU�VLJKWV�VHW
RQ�EHFRP LQJ�D�GRFWRU�ZKR�VHUYHV�KHU�FRP P XQLW\ �

0 HUF\ �$FKLHQJ�2 JROOD

� �

$� SURGXFW� RI� %ULGJH� ,QWHUQDWLRQDO� $FDGHP LHV�� 0 QDUDQL� %UDQFK�� 9LFWRU
VFRUHG�� � � �P DUNV�LQ�KLV�. &3( ��ZHQW�RQ�WR�JUDGXDWH�ZLWK�D�%DFKHORU�RI
/ DZV� IURP � . HQ\ DWWD� 8QLYHUVLW\ � LQ� ' HFHP EHU� � � � � �� DQG� LV� QRZ� DQ
$GYRFDWH�7UDLQHH�DW�WKH�. HQ\ D�6FKRRO�RI�/ DZ ��ZRUNLQJ�VLP XOWDQHRXVO\
DV�D�OHJDO�UHVHDUFKHU�RQ�1 * 2 �SURMHFWV�
�%ULGJH� ODLG� WKH� IRXQGDWLRQ� IRU� P \ � DFDGHP LF� MRXUQH\ �� ZKLFK� KDV� QRZ
OHG� P H� WR� SXUVXH� D� %DFKHORU� RI� / DZV� DQG� P \ � FXUUHQW� SDWK� WRZDUG
EHFRP LQJ�D�+LJK�&RXUW�$GYRFDWH�LQ�. HQ\ D��

9LFWRU�0 VDILUL

$� SURGXFW� RI� %ULGJH� ,QWHUQDWLRQDO� $FDGHP LHV�� KDYLQJ� DWWHQGHG� ERWK
%ULGJH�7DVLD�DQG�%ULGJH�1 MHQJD�LQ�1 DLUREL�&RXQW\ ��&KULVSR�2 VLHNR�EXLOW
D� VWURQJ� DFDGHP LF� IRXQGDWLRQ� EHIRUH�HDUQLQJ� DQ� RXWVWDQGLQJ� $� P LQXV
�� � �SRLQWV��DW�$OOLDQFH�%R\ V�+LJK�6FKRRO��' HVSLWH�JURZLQJ�XS�LQ�D�IDP LO\
IDFLQJ�ILQDQFLDO�KDUGVKLS��&KULVSR�UHP DLQHG�FRP P LWWHG�WR�KLV�HGXFDWLRQ
WKURXJK� UHVLOLHQFH� DQG� GHWHUP LQDWLRQ�� +H� QRZ� DVSLUHV� WR� SXUVXH� D
GHJUHH�LQ�( QJLQHHULQJ�DQG�XVH�KLV�HGXFDWLRQ�WR�FUHDWH�ODVWLQJ�LP SDFW�



7UDQVIRUP �D�&KLOGÕV�) XWXUH

. ( 6� � �� � � �SHU� \ HDU� �� � � ���3URYLGHV�D�GDLO\

FXS�RI�QXWULWLRXV�SRUULGJH�IRU�RQH�FKLOG�IRU�DQ

HQWLUH�\ HDU�WKURXJK�� 2 QH&XS2 QH) XWXUH

6SRQVRU�D�&KLOG

1 RXULVK�D�&KLOG

� �

7R�JLYH�WRGD\ ��YLVLW�ZZZ �EULGJH�DF�NH�_�( P DLO��LQIR# EULGJH�DF�NH�

0 3HVD�3D\ ELOO��� � � � � � �_�$FFRXQW��6SRQVRU��FKLOG�VSRQVRUVKLS��RU�8ML��IRU�SRUULGJH�

6XSSRUW�D�&ODVVURRP

+ RZ �WR�LQYHVW�LQ�D�FKLOGÕV�IXWXUH



� � � � �3LFWRULDOV�



&RQWDFW�XV

� � � � � � � � � � � � ��7ROO�) UHH�

ZZZ �EULGJH�DF�NH

LQIR# EULGJH�DF�NH

EULGJHLQWHUQDWLRQDODFDGHP LHVNH

3�2 �%R[ �� � � � � � � � � � � �7XOLS�+RXVH��� UG
) ORRU�0 RP EDVD�5RDG��1 DLUREL��. HQ\ D

�@�;

2 XU�3DUWQHUV��7KDQN�<RX�IRU�<RXU�&RQWLQXHG��6XSSRUW



$EEUHYLDWLRQV�

%,$) %ULGJH�,QWHUQDWLRQDO�$FDGHP LHV�) RXQGDWLRQ

&%& &RP SHWHQF\ �%DVHG�&XUULFXOXP

&%$ &RP SHWHQF\ �%DVHG�$VVHVVP HQW

( &' ( ( DUO\ �&KLOGKRRG�' HYHORSP HQW�( GXFDWLRQ

* 0 ' * URXS�0 DQDJLQJ�' LUHFWRU

. 36( $ . HQ\ D�3ULP DU\ �6FKRRO�( GXFDWLRQ�$VVHVVP HQW

. &3( . HQ\ D�&HUWLILFDWH�RI�3ULP DU\ �( GXFDWLRQ

. &6( . HQ\ D�&HUWLILFDWH�RI�6HFRQGDU\ �( GXFDWLRQ

3/ ( 3ULP DU\ �/ HDYLQJ�( [ DP LQDWLRQ

37$ 3DUHQW�7HDFKHU�$VVRFLDWLRQ

0 ( / 0 RQLWRULQJ��( YDOXDWLRQ�DQG�/ HDUQLQJ

6' * 6XVWDLQDEOH�' HYHORSP HQW�* RDO

. ( 36$ . HQ\ D�3ULYDWH�6HFWRU�$OOLDQFH

5 &7 5DQGRP LVHG�&RQWUROOHG�7ULDO

1 * 2 1 RQ�* RYHUQP HQWDO�2 UJDQL] DWLRQ

/ 62 / HDUQLQJ�6XSSRUW�2 IILFHU

,&7 ,QIRUP DWLRQ�DQG�&RP P XQLFDWLRQ�7HFKQRORJ\

7& 7HDFKHU�&RP SXWHU�7HDFKHU�7DEOHW

6' 6WDQGDUG�' HYLDWLRQ

� �

( / ( QDEOLQJ�/ HDGHUVKLS�/ HDJXH
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