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-XVW RYHU RQH PLOOHQQLXP DJR� WKH VHHGV RI QRQ�FRQWLJXRXV HGXFDWLRQ ZHUH VRZQ LQ (XURSH DQG 1RUWK
$PHULFD ZLWK D VLPSOH� ZKDW LQ KLQGVLJKW QRZ DSSHDUV� FRPPRQ VHQVH LGHD RI WHDFKLQJ WKH DUW DQG VFLHQFH
RI VKRUW�KDQG E\ SRVW WR VWXGHQWV ZKR OLYHG LQ SODFHV UHPRWHO\ IURP WKHLU WXWRU� 7KH PRVW LPSRUWDQW
YDULDEOH WKHQ ZDV WKH QHHG WR RYHUFRPH SK\VLFDO GLVWDQFH LQ DQ HUD ZKHQ LQIRUPDWLRQ DQG
FRPPXQLFDWLRQV WHFKQRORJ\ ZDV DV UXUDO DQG UXGLPHQWDU\ DV FRXOG HYHU EH LPDJLQHG� ,Q VKRUW� WKH RQO\
EULOOLDQW LGHD WKHQ WR WHDFK VWXGHQWV ZKR DUH JHRJUDSKLFDOO\ LVRODWHG IURP WKHLU LQVWUXFWRU ZDV WR XVH WKH
PHFKDQLVP RI SRVW� 7KLV HYHQWXDOO\ OHG WR ´FRUUHVSRQGHQFH HGXFDWLRQµ DSSURSULDWHO\ GHSLFWLQJ WKH IDFW
WKDW LQVWUXFWLRQ DQG IHHGEDFN IURP VWXGHQWV ZHUH GRQH WKURXJK SRVWDO FRUUHVSRQGHQFH� 7KDQNV WR &DOHE
3KLOOLSV DQG ,VVDF 3LWPDQ� FRUUHVSRQGHQFH HGXFDWLRQ ZKLFK WKH\ EHJDQ LQ ���� DQG ���� UHVSHFWLYHO\� KDV
PHWDPRUSKRVHG LQWR ZKDW LV DUJXDEO\ WKH PRVW SHUYDVLYH� PRVW WDONHG�DERXW� DQG PRVW JOREDOO\
UHFRJQLVHG IRUP RI LQVWUXFWLRQ DW D GLVWDQFH� 1RZ YDULRXVO\ ODEHOOHG DV ´KRPH VWXG\µ� ´LQGHSHQGHQW RU
VHOI�GLUHFWHG VWXG\µ� ´GLVWDQFH HGXFDWLRQµ� DQG ´RSHQ DQG GLVWDQFH OHDUQLQJµ� WKH HUVWZKLOH FRQFHSW RI
FRUUHVSRQGHQFH HGXFDWLRQ KDV EHFRPH WKH ¶EULGH· RI HGXFDWLRQ LQ DOPRVW HYHU\ FRXQWU\ DQG HYHU\
FRQWLQHQW RI WKH ZRUOG� ZLWK GHYHORSLQJ FRXQWULHV XVLQJ LW DV WKH IRXQGDWLRQ IRU QDWLRQDO GHYHORSPHQW�

/RQJ EHIRUH GLVWDQFH HGXFDWLRQ EHFDPH D KRXVHKROG FRQFHSW DQG SUHFHGLQJ PRVW RI WKH LQVWLWXWLRQV QRZ
WDJJLQJ RQ WR WKH IDVKLRQDEOH EDQGZDJRQ RI RSHQ DQG GLVWDQFH HGXFDWLRQ� VRPH LQVWLWXWLRQV ZKR EHFDPH
FRQYLQFHG RI LWV HIILFDF\ JRW WRJHWKHU LQ ���� DQG IRUPHG WKH ,QWHUQDWLRQDO &RXQFLO RI &RUUHVSRQGHQFH
(GXFDWLRQ ² ,&&(� $OPRVW KDOI D GHFDGH DIWHU� LQ ���� WR EH SUHFLVH� ,&&( PHWDPRUSKRVHG LQWR WKH
,QWHUQDWLRQDO &RXQFLO RI 'LVWDQFH (GXFDWLRQ ² ,&'(� )URP WKLV JOREDO ERG\ KDV GHYHORSHG D SRZHUIXO
ERG\ RI WHFKQRFUDWV DQG PDQDJHUV RI GLVWDQFH OHDUQLQJ LQVWLWXWLRQV FDOOHG 6&23� DQ DFURQ\P IRU WKH
6SHFLDO &RQIHUHQFH RI 3UHVLGHQWV�

6&23 PHHWV HYHU\ \HDU WR DGGUHVV WRSLFDO LVVXHV LQ WKH SUDFWLFH RI GLVWDQFH DQG RSHQ HGXFDWLRQ� DQG WR
LQWHUDFW DQG H[FKDQJH LGHDV ZLWK D YLHZ WR LPSURYLQJ WKH TXDOLW\ RI LQVWUXFWLRQ SURYLGHG HYHU\ VWXGHQW
OHDUQLQJ DW D GLVWDQFH�

7KH ODVW ,&'(�6&23 PHHWLQJ ZKLFK ZDV KHOG LQ 4XHHQVODQG $XVWUDOLD LQ 6HSWHPEHU ���� KDV SDUWLFXODU
VLJQLILFDQFH IRU SUDFWLWLRQHUV� UHVHDUFKHUV DQG WKRVH LQWHUHVWHG LQ WKH GHYHORSPHQW RI RSHQ DQG GLVWDQFH
HGXFDWLRQ� 7KUHH LQWHUHVWLQJ SDSHUV JLYHQ E\ HPLQHQW VFKRODUV DQG PDQDJHUV RI GLVWDQFH DQG RSHQ
OHDUQLQJ KDYH IRUPHG WKLV VSHFLDO LVVXH RI H�-,67� 7DNHQ WRJHWKHU� WKH WKUHH SDSHUV DSSHDU WR KDYH
SURYLGHG D PLVVLRQ VWDWHPHQW IRU FRQWHPSRUDU\ RSHQ DQG GLVWDQFH OHDUQLQJ �2'/��

3URIHVVRU 7D\ORU·V SDSHU ZLOO GHILQLWHO\ VWULNH D FKRUG ZLWK PDQ\ D SUDFWLWLRQHU RI 2'/ HVSHFLDOO\ ZLWK KLV
LGHDV RQ ZKHWKHU WKH GHDWK RI GLVWDQFH ZLOO OHDG WR WKH GHDWK RI GLVWDQFH HGXFDWLRQ� +HUDOGLQJ WKH ELUWK RI
JOREDO KLJKHU HGXFDWLRQ HFRQRP\� 3URIHVVRU 7D\ORU VHHPV WR EH VD\LQJ WKDW WKH VKLIW WR NQRZOHGJH�EDVHG
HFRQRPLHV ZRXOG KDYH D WUHPHQGRXV LPSDFW RQ IXWXUH GLVWDQFH HGXFDWLRQ HVSHFLDOO\ DV WHFKQRORJ\ KDV
EHFRPH D YHU\ GRPLQDQW IDFWRU� +H KDV WKHUHIRUH VXJJHVWHG VRPH VWUDWHJLF SODQQLQJ IRU ,&'(�

3URIHVVRU %URDG� ZKR EHFDPH WKH QHZ 3UHVLGHQW RI ,&'( IURP -XQH ��� ���� WDNHV WKH LGHDV RI WKH
SUHYLRXV SDSHU IXUWKHU E\ GZHOOLQJ RQ WKH QHHG IRU TXDOLW\ LQ 2'/� 6KH DUJXHV WKDW GLJLWDO OLWHUDF\ VKRXOG
EH FHQWUDO WR GLVWDQFH HGXFDWLRQ RI WKH LPPHGLDWH IXWXUH� 3URIHVVRU %URDG FDOOV IRU TXDOLW\ DVVXUDQFH RI
RQOLQH GLVWDQFH HGXFDWLRQ DQG SURSRVHV D IRXU�SRLQW PRGHO IRU HYDOXDWLQJ TXDOLW\ RI RQOLQH GLVWDQFH
HGXFDWLRQ IURP WKH SHUVSHFWLYHV RI NH\ VWDNHKROGHUV�

7KH WKLUG DUWLFOH E\ 3URIHVVRU 7DP KDV WDNHQ HYHU\RQH EDFN WR UHDOLW\ E\ EULQJLQJ WR IRUH WKH FHQWUDO UROH
RI 2'/ LQ GHYHORSLQJ FRXQWULHV� +H IRUHFDVWV WKDW LQ D QRW WRR GLVWDQFH IXWXUH� 2'/ LQ GHYHORSLQJ
FRXQWULHV ZRXOG EHFRPH HYHQ PRUH IXQFWLRQDO DQG EHFRPH PRUH SHUYDVLYH DV LQVWUXPHQW IRU QDWLRQDO DQG
UHJLRQDO GHYHORSPHQW�
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,I RQH ZHUH WR UHGXFH WKH WKUHH SDSHUV WR D VLQJOH VHQWHQFH HQFRPSDVVLQJ DOO WKDW ZH GR DLP WR DFKLHYH LQ
2'/ LW ZRXOG UHDG VRPHWKLQJ OLNH WKLV�

�2SHQ DQG GLVWDQFH OHDUQLQJ PXVW HQGHDYRXU WR� DQG YLJRURXVO\ SXUVXH TXDOLW\ VHUYLFHV MXVW DV LW
EHFRPHV WKH QRUP UDWKHU WKDQ WKH H[FHSWLRQ LQ WKH HGXFDWLRQDO DJHQWV RI GHYHORSLQJ FRXQWULHV��

7KLV FRXOG HDVLO\ EHFRPH WKH PLVVLRQ VWDWHPHQW IRU RSHQ DQG GLVWDQFH OHDUQLQJ LQ WKH QH[W PLOOHQQLXP�

7KH SDSHUV DUH DV GRZQ�WR�HDUWK DV WKH\ DUH FRQWURYHUVLDO� DQG DV LQVWUXFWLYH DV WKH\ DUH FKDOOHQJLQJ� $V D
UHVXOW RI WKHVH DQG RWKHU TXDOLWLHV H�-,67 IHHOV WKDW WKH UHDGHUV VKRXOG EH SURYLGHG ZLWK WKH RSSRUWXQLW\ RI
FRQWULEXWLQJ WR WKH GHEDWH WKH WKUHH SDSHUV KDYH EHJXQ� 7KH PLVVLRQ RU VWDWHPHQW RU LQGHHG ERWK� DV
FRQWDLQHG LQ WKH SDSHUV� FDOO IRU WKHLU ¶XQSDFNLQJ·� ,I \RX DUH FKDOOHQJHG HQRXJK WR UHDFW WR DOO RU DQ\
DVSHFWV RI RQH RU DOO WKH SDSHUV� GR SXW �SHQ RQ WR SDSHU� DQG VHQG XV \RXU FRPPHQWV� 2WKHUV� , DP VXUH
ZLOO ORYH WR FRQWLQXH WKH GHEDWH ZLWK \RX�

2OXJEHPLUR -HJHGH 	 6RP 1DLGX
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� 7KH 'HDWK RI 'LVWDQFH� 7KH %LUWK RI WKH *OREDO +LJKHU (GXFDWLRQ (FRQRP\
� 7KH '\QDPLFV RI 4XDOLW\ $VVXUDQFH LQ 2Q�/LQH 'LVWDQFH (GXFDWLRQ
� 'HYHORSLQJ &RXQWULHV DQG WKH )XWXUH RI 'LVWDQFH DQG 2SHQ /HDUQLQJ LQ WKH 7ZHQW\�ILUVW

&HQWXU\

7LWOH 7KH 'HDWK RI 'LVWDQFH� 7KH %LUWK RI WKH *OREDO +LJKHU (GXFDWLRQ (FRQRP\
$XWKRU 3URIHVVRU 7D\ORU

'LUHFWRU
'LVWDQFH (GXFDWLRQ &HQWUH
8QLYHUVLW\ RI 6RXWKHUQ 4XHHQVODQG
7RRZRRPED� $XVWUDOLD
HPDLO� WD\ORUM#XVT�HGX�DX

$EVWUDFW 7KHUH DSSHDUV WR EH D JHQHUDO FRQVHQVXV WKDW ZH KDYH HQWHUHG WKH LQIRUPDWLRQ DJH DQG WKDW
ZH DUH RQ WKH YHUJH RI WKH LQIRUPDWLRQ HFRQRP\� 7KHUH LV ZLGHVSUHDG DFNQRZOHGJHPHQW RI
WKH YLHZ WKDW HGXFDWLRQ PXVW EH D FULWLFDO GULYLQJ IRUFH LQ WKH HPHUJHQFH RI WKH LQIRUPDWLRQ
HFRQRP\� EXW WKHUH LV DOVR ZLGHVSUHDG VNHSWLFLVP DV WR ZKHWKHU HGXFDWLRQ V\VWHPV ZLOO EH
DEOH WR RYHUFRPH WKHLU WUDGLWLRQDO LQHUWLD DQG UHVSRQG WR WKH FKDOOHQJH RI WKH NQRZOHGJH�
EDVHG UHYROXWLRQ� :KHUHDV WKH SURFHVV RI HGXFDWLRQ KDV UHPDLQHG UHODWLYHO\ XQVFDWKHG IRU
PDQ\ FHQWXULHV� LW ZLOO QRW EH H[HPSW IURP WKH FXUUHQW IRUFHV RI WHFKQRORJLFDO GHYHORSPHQW
DQG JOREDOL]DWLRQ�
:LOO WKH GHDWK RI GLVWDQFH OHDG WR WKH GHPLVH RI GLVWDQFH HGXFDWLRQ" :KDW GRHV DOO WKLV PHDQ
IRU GLVWDQFH HGXFDWLRQ LQVWLWXWLRQV DQG ,&'(" 6XFK TXHVWLRQV KDYH QR LPPHGLDWHO\ REYLRXV
DQVZHUV� 3UHGLFWLQJ WKH H[DFW QDWXUH RI WKH VSHFLILF LPSDFW RI WHFKQRORJLFDO FKDQJH RQ
HGXFDWLRQ DQG RWKHU DVSHFWV RI VRFLHW\ KDV DOZD\V EHHQ VRPHWKLQJ RI D ULVN\ EXVLQHVV� DV
KLVWRU\ GHPRQVWUDWHV�

7LWOH 7KH '\QDPLFV RI 4XDOLW\ $VVXUDQFH LQ 2Q�/LQH 'LVWDQFH (GXFDWLRQ
$XWKRU 0ROO\ &RUEHWW %URDG

3UHVLGHQW
7KH 8QLYHUVLW\ RI 1RUWK &DUROLQD� 86$
HPDLO� PEURDG#JD�XQF�HGX

$EVWUDFW 7KH VRFLDO DQG HFRQRPLF LPSRUWDQFH RI KLJKHU HGXFDWLRQ KDV ORQJ EHHQ UHFRJQL]HG
WKURXJKRXW WKH ZRUOG� +RZHYHU� WKH UDSLG DGYDQFH RI WHFKQRORJ\ FRQWLQXHV WR WUDQVIRUP WKH
JOREDO HFRQRP\ LQWR D NQRZOHGJH HFRQRP\� IXUWKHU HPSKDVL]LQJ WKH HVVHQWLDO UROH KLJKHU
HGXFDWLRQ SOD\V LQ WKH HFRQRPLF YLDELOLW\ RI LQGLYLGXDOV� FRPSDQLHV� DQG FRXQWULHV� $V KLJKHU
HGXFDWLRQ
V VWDWXUH JURZV� ZH VKRXOG NHHS LQ PLQG WKDW LWV LQFUHDVLQJ LPSRUWDQFH RIIHUV ERWK
RSSRUWXQLWLHV DQG SLWIDOOV� 7R FDSLWDOL]H RQ WKH IRUPHU ZKLOH DYRLGLQJ WKH ODWWHU� ZH PXVW
XQGHUVWDQG ZKHUH KLJKHU HGXFDWLRQ VWDQGV LQ UHODWLRQ WR WKH UHVW RI WKH ZRUOG DQG WKH
�NQRZOHGJH UHYROXWLRQ��
/LNH LWV JOREDO FRXQWHUSDUWV� WKH $PHULFDQ KLJKHU HGXFDWLRQ VHFWRU LV VWUXJJOLQJ WR QDYLJDWH D
VHD RI FKDQJH WKDW KDV VWLPXODWHG EURDG LQWHUHVW LQ GLVWDQFH HGXFDWLRQ� 7KH H[SORVLRQ RI
FRPSXWLQJ DQG WHOHFRPPXQLFDWLRQV WHFKQRORJLHV KDV JHQHUDWHG SDUWLFXODU LQWHUHVW LQ GLVWDQFH
HGXFDWLRQ HQDEOHG E\ LQIRUPDWLRQ WHFKQRORJ\ �,7�� 7KH G\QDPLFV RI WKLV LQFUHDVLQJ LQWHUHVW
FDQ EH XQGHUVWRRG WKURXJK�
� 7KH IRUFHV GULYLQJ WKH ULVH RI GLVWDQFH HGXFDWLRQ LQ WKH 8QLWHG 6WDWHV�
� 7KH NH\ UROH RI TXDOLW\ DVVXUDQFH LQ VXSSRUWLQJ RU LQKLELWLQJ WKDW ULVH� DQG
� 7KH GLUHFWLRQV TXDOLW\ DVVXUDQFH LQ RQ�OLQH OHDUQLQJ PLJKW WDNH DV LW FRQWLQXHV WR

HYROYH�
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7LWOH 'HYHORSLQJ &RXQWULHV DQG WKH )XWXUH RI 'LVWDQFH DQG 2SHQ /HDUQLQJ LQ WKH 7ZHQW\�ILUVW
&HQWXU\

$XWKRU 3URIHVVRU 7DP
3UHVLGHQW
7KH 2SHQ 8QLYHUVLW\ RI +RQJ .RQJ
HPDLO� VZWDP#RXKN�HGX�KN

$EVWUDFW )LUVW� LW LV EHFRPLQJ DOPRVW LPSRVVLEOH WR PHQWLRQ HGXFDWLRQ DQG GHYHORSPHQW LQ GHYHORSLQJ
FRXQWULHV ZLWKRXW GLVWDQFH DQG RSHQ OHDUQLQJ LPPHGLDWHO\ FRPLQJ WR HYHU\RQH
V OLSV� ,W KDV
EHFRPH� LI \RX OLNH� WKH DQWKHP RI FRPSUHKHQVLYH QDWLRQDO GHYHORSPHQW� 2QH VRPHWLPHV
ZRQGHUV KRZ WKH ZRUOG� HVSHFLDOO\ WKH GHYHORSLQJ ZRUOG� KDV VXUYLYHG ZLWKRXW GLVWDQFH DQG
RSHQ HGXFDWLRQ WKH ZD\ ZH NQRZ LW WRGD\� JLYHQ WKH WUHPHQGRXV UROH LW KDV SOD\HG LQ WKH
UHFHQW SDVW LQ DOO FRXQWULHV RI WKH ZRUOG� , VKDOO UHWXUQ WR WKLV LVVXH ODWHU�
6HFRQG� GLVWDQFH DQG RSHQ HGXFDWLRQ LV XQGHUJRLQJ SKHQRPHQDO WUDQVIRUPDWLRQ LQ DOO SDUWV RI
WKH ZRUOG� &RQWHPSRUDU\ GHYHORSPHQWV KDYH VKRZQ WKDW GLVWDQFH DQG RSHQ HGXFDWLRQ KDV
QRZ EHFRPH D KRXVHKROG IDVKLRQ LQ DOPRVW HYHU\ SDUW RI WKH JOREH� ,W LV HYHQ PRUH VLJQLILFDQW
WKDW WKH VR�FDOOHG WUDGLWLRQDO XQLYHUVLWLHV ZKLFK KDYH DOO DORQJ FRQWULEXWHG WR GHULGLQJ WKLV
LQQRYDWLYH DQG SUDFWLFDO IRUP RI PDVV HGXFDWLRQ DUH QRZ HPHUJLQJ DV WKH PDMRU SOD\HUV LQ LWV
SURYLVLRQ HYHQ WKRXJK LW ZLOO QRW EH RXW RI SODFH WR VD\ WKDW WKHLU PDMRU PRWLYDWLRQ PD\ QRW
EH FRQJUXHQW ZLWK WKH RQH ZKLFK WKH W\SLFDO RSHQ DQG GLVWDQFH HGXFDWLRQ SURYLGHUV KDYH EHHQ
DVVRFLDWHG ZLWK� ,W ZLOO QRW EH WRR ORQJ EHIRUH DOO XQLYHUVLWLHV LQ WKH ZRUOG WDNH WKHLU TXHXH LQ
VHDUFK RI WKHLU SDUW RI WKH JOREDO SLH RI GLVWDQFH DQG RSHQ HGXFDWLRQ�
7KLUG� WKH RSSRUWXQLW\ WR VKDUH P\ WKRXJKWV ZLWK \RX WRGD\ LV DOVR VLJQLILFDQW EHFDXVH , DP
QH[W LQ OLQH WR KRVW WKH ,&'(�6&23 PHHWLQJ LQ ����� +RQJ .RQJ LV ORRNLQJ IRUZDUG WR
ZHOFRPLQJ DOO RI \RX DQG WR VKDUH ZLWK \RX RXU H[SHULHQFH LQ ZKDW ZH ZRXOG OLNH WR UHJDUG DV
D VXFFHVVIXO H[SHULPHQW LQ XVLQJ WKH PRVW FRVW HIIHFWLYH DQG EURDG EDVHG PRGH RI HGXFDWLRQ
WR FDWFK WKH PDMRULW\ RI WKH PDVVHV ZKR \HDUQ IRU HGXFDWLRQ ERWK IRU SHUVRQDO DQG QDWLRQDO
GHYHORSPHQW� ,W LV WUXH WR VD\ WKDW EXW IRU GLVWDQFH DQG RSHQ OHDUQLQJ� WKH PDMRULW\ RI WKHVH
SHRSOH ZRXOG QHYHU KDYH KDG WKH RSSRUWXQLW\ RI KLJKHU HGXFDWLRQ� ,Q WKLV VHQVH GLVWDQFH
HGXFDWLRQ LV QRW RQO\ D FKDPSLRQ RI HGXFDWLRQ IRU DOO� LW KDV DOVR SURYLGHG D OHYHO SOD\LQJ ILHOG
IRU DOO ZKR ZLVK WR SDUWLFLSDWH� ,Q WKH GHYHORSLQJ FRXQWULHV WKHUHIRUH� DW OHDVW DV IDU DV WKH
GHYHORSLQJ FRXQWULHV RI $VLD DUH FRQFHUQHG� ZH FDQ FRQILGHQWO\ VD\ WKDW ZH KDYH PDVWHUHG
KRZ WR WDNH WKH GLVWDQFH RXW RI HGXFDWLRQ IRU DQ\RQH ZKR LV LQWHUHVWHG� ,QGHHG DV , ZLOO
PHQWLRQ ODWHU� WKH 
GLVWDQFH
 DVSHFW RI HGXFDWLRQ KDV EHHQ UHGHILQHG LQ +RQJ .RQJ�

7KHVH DEVWUDFWV ZHUH SUHSDUHG E\ 'DYLG *UDQW� XVLQJ WH[W IURP WKH SDSHUV DV SUHVHQWHG E\ WKH DXWKRUV�
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3URIHVVRU�-DPHV�&�7D\ORU
8QLYHUVLW\�RI�6RXWKHUQ�4XHHQVODQG

WD\ORUM#XVT�HGX�DX
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¶,W ZDV WKH EHVW RI WLPHV� LW ZDV WKH ZRUVW RI WLPHV� LW ZDV WKH DJH RI ZLVGRP� LW ZDV WKH DJH RI IRROLVKQHVV� LW ZDV WKH HSRFK RI
EHOLHI� LW ZDV WKH HSRFK RI LQFUHGXOLW\� LW ZDV WKH VHDVRQ RI /LJKW� LW ZDV WKH VHDVRQ RI 'DUNQHVV� LW ZDV WKH VSULQJ RI KRSH� LW
ZDV WKH ZLQWHU RI GHVSDLU� ZH KDG HYHU\WKLQJ EHIRUH XV� ZH KDG QRWKLQJ EHIRUH XV� ZH ZHUH DOO JRLQJ GLUHFW WR +HDYHQ� ZH ZHUH
DOO JRLQJ GLUHFW WKH RWKHU ZD\· �'LFNHQV� ������ 7KLV RSHQLQJ VHQWHQFH RI ´$ 7DOH RI 7ZR &LWLHVµ LV DV PXFK D
YDOXDEOH FRPPHQWDU\ DQG VRXUFH RI UHIOHFWLRQ RQ WKH LPPLQHQW UHYROXWLRQ LQ KLJKHU HGXFDWLRQ DV LW ZDV
RQ WKH VWDWH RI DIIDLUV LQ /RQGRQ DQG 3DULV LQ ����� ,W PLJKW DOVR UHIOHFW WKH SHUFHSWLRQ WKDW HYHU\
JHQHUDWLRQ WKLQNV WKDW LW OLYHV LQ WKH FULWLFDO HSRFK� WKDW LW H[SHULHQFHV WKH FULWLFDO UHYROXWLRQ� 2U SHUKDSV
HYHU\ JHQHUDWLRQ H[SHULHQFHV D SKDVH RI ¶FUHDWLYH GHVWUXFWLRQµ �6FKXPSHWHU� ����� DW VRPHWLPH LQ WKHLU
H[LVWHQFH� 3HUKDSV WKH ZRUOG LV DOZD\V LQ D VWDWH RI FRQIXVLRQ DQG FRQVWDQW UHYROXWLRQ�

7+(�%,*�3,&785(

7KHUH DSSHDUV WR EH D JHQHUDO FRQVHQVXV WKDW ZH KDYH HQWHUHG WKH LQIRUPDWLRQ DJH DQG WKDW ZH DUH RQ
WKH YHUJH RI WKH LQIRUPDWLRQ HFRQRP\� 7KHUH LV ZLGHVSUHDG DFNQRZOHGJHPHQW RI WKH YLHZ WKDW
HGXFDWLRQ PXVW EH D FULWLFDO GULYLQJ IRUFH LQ WKH HPHUJHQFH RI WKH LQIRUPDWLRQ HFRQRP\� EXW WKHUH LV
DOVR ZLGHVSUHDG VNHSWLFLVP DV WR ZKHWKHU HGXFDWLRQ V\VWHPV ZLOO EH DEOH WR RYHUFRPH WKHLU WUDGLWLRQDO
LQHUWLD DQG UHVSRQG WR WKH FKDOOHQJH RI WKH NQRZOHGJH�EDVHG UHYROXWLRQ� :KHUHDV WKH SURFHVV RI
HGXFDWLRQ KDV UHPDLQHG UHODWLYHO\ XQVFDWKHG IRU PDQ\ FHQWXULHV� LW ZLOO QRW EH H[HPSW IURP WKH FXUUHQW
IRUFHV RI WHFKQRORJLFDO GHYHORSPHQW DQG JOREDOL]DWLRQ�

,Q WKH ����V� DQ $XVWULDQ HFRQRPLVW QDPHG -RVHSK 6FKXPSHWHU SUHVHQWHG D PRGHO RI GHYHORSPHQW
EDVHG RQ D FRQWLQXRXV VKLIW LQ UHVRXUFHV IURP GHFOLQLQJ WR H[SDQGLQJ LQGXVWULHV� +H SRVWXODWHG WKDW
HYHU\ �� \HDUV RU VR WHFKQRORJLFDO UHYROXWLRQV ZRXOG FDXVH ¶JDOHV RI FUHDWLYH GHVWUXFWLRQ· LQ ZKLFK ROG
LQGXVWULHV ZRXOG IRXQGHU DQG EH UHSODFHG E\ QHZ LQGXVWULHV� 'HYRWHHV RI WKLV SHUVSHFWLYH �HJ
:RRGDOO� ����D�� SRLQW WR WKH IROORZLQJ VHULHV RI WHFKQRORJLFDO FKDQJHV� �L� VWHDP SRZHU WKDW GURYH WKH
LQGXVWULDO UHYROXWLRQ IURP WKH ����V WR WKH ����V� �LL� WKH UDLOZD\V IURP WKH ����V WR WKH ����V� �LLL�
HOHFWULF SRZHU IURP WKH ����V WR WKH ����V� DQG �LY� WKH PRWRU FDU DQG FKHDS RLO IURP WKH ����V WR WKH
����V� $W SUHVHQW� ZH DUH IDFHG ZLWK SHUKDSV WKH PRVW VLJQLILFDQW ZDYH RI FUHDWLYH GHVWUXFWLRQ
JHQHUDWHG E\ LQIRUPDWLRQ WHFKQRORJ\ �VHPLFRQGXFWRUV� FRPSXWHUV� VRIWZDUH DQG WHOHFRPPXQLFDWLRQV�
DQG WKH DVVRFLDWHG WUHQG WRZDUGV JOREDOL]DWLRQ�

7KH WHFKQRORJ\ SXQGLWV DUJXH WKDW WKH LQIRUPDWLRQ WHFKQRORJ\ UHYROXWLRQ FRXOG EH PXFK PRUH
VLJQLILFDQW WKDQ DQ\ SUHYLRXV UHYROXWLRQ� &HUWDLQO\� WKH SDFH RI FKDQJH LV PXFK JUHDWHU� ,W LV HVWLPDWHG
WKDW WKH ,QWHUQHW UHDFKHG �� PLOOLRQ XVHUV LQ � \HDUV FRPSDUHG ZLWK UDGLR WKDW WRRN �� \HDUV WR UHDFK
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WKH VDPH QXPEHU� DQG WHOHYLVLRQ ZKLFK WRRN �� \HDUV WR UHDFK �� PLOOLRQ XVHUV �+D\HV� ������
5HFHQWO\� ,UD 0DJD]LQHU� 3UHVLGHQW &OLQWRQ·V FKLHI DGYLVHU RQ WKH LQIRUPDWLRQ HFRQRP\� SUHGLFWHG WKDW
WKH ,QWHUQHW ZRXOG KDYH RQH ELOOLRQ XVHUV E\ WKH \HDU ����� 7KH LPSDFW RI WKH ,QWHUQHW DQG WKH :::
LV DOUHDG\ KDYLQJ D PDMRU LPSDFW RQ WKH JURZWK RI LQWHUQDWLRQDO EXVLQHVV WKURXJK PDVVLYH
GHYHORSPHQWV LQ H�FRPPHUFH�

3HUKDSV PRUH WKDQ DQ\ RWKHU VHFWRU RI WKH HFRQRP\� WKH EDQNLQJ LQGXVWU\ LV ¶FDVKLQJ LQ· RQ WKH GLJLWDO
LQIRUPDWLRQ UHYROXWLRQ� 7KH SUROLIHUDWLRQ RI DXWRPDWLF WHOOHU PDFKLQHV �$70V�� DORQJ ZLWK WKH
LQWURGXFWLRQ RI WHOHSKRQH EDQNLQJ� VPDUW FDUGV DQG ,QWHUQHW EDQNLQJ� KDV OHG WR PDMRU UHVWUXFWXULQJ�
$ UHFHQW UHSRUW SUHGLFWHG WKDW ,QWHUQHW FRPPHUFH ZLOO ULVH IURP WKH FXUUHQW OHYHO RI 86���� ELOOLRQ WR
86���� ELOOLRQ E\ WKH \HDU ���� �:LWWV� ������ ,Q WKLV JURZWK FRQWH[W� WKH EDQNV DUH VWLOO FXWWLQJ FRVWV
WKURXJK WKH FORVXUH RI EUDQFKHV DQG WKH DVVRFLDWHG VKHGGLQJ RI VWDII� ,Q $XVWUDOLD� IRU H[DPSOH� LQ
���� WKHUH DUH ��� EDQN EUDQFKHV SHU PLOOLRQ SHRSOH FRPSDUHG WR ��� EUDQFKHV LQ ����� 7KH )LQDQFH
6HFWRU 8QLRQ FODLPV WKDW ��� ��� MREV KDYH EHHQ ORVW DV D UHVXOW RI WKH UH�HQJLQHHULQJ RI WKH LQGXVWU\�
$W OHDVW VXFK FKDQJHV OHDG WR FKHDSHU VHUYLFHV IRU FXVWRPHUV� ULJKW" :URQJ� 7KH SURILWV RI WKH PDMRU
EDQNV VLPSO\ FRQWLQXH WR HVFDODWH�

7KH SURFHVV RI HGXFDWLRQ VHHPV XQOLNHO\ WR HVFDSH WKH LQIOXHQFH RI VXFK VLJQLILFDQW JOREDO
GHYHORSPHQWV� HVSHFLDOO\ DV WKH FRVW RI DFFHVV WR LQIRUPDWLRQ FRPPXQLFDWLRQ WHFKQRORJLHV FRQWLQXHV
WR IDOO� D IXUWKHU LQGLFDWRU RI WKH UDSLG SDFH RI WHFKQRORJLFDO FKDQJH� )RU WKH SDVW WZHQW\ \HDUV� WKH FRVW
RI FRPSXWHU SURFHVVLQJ KDV GURSSHG DQ DYHUDJH RI ��� SHU DQQXP� 2QH HVWLPDWH VXJJHVWHG WKDW
FRPSXWHU SRZHU QRZ FRVWV RQO\ ����� RI ZKDW LW GLG LQ WKH HDUO\ ����V �:RRGDOO� ����F�� %\ D VLPLODU
UHFNRQLQJ� :RRGDOO HVWLPDWHG WKDW LI FDUV KDG GHYHORSHG DW WKH VDPH UDWH DV PLFURSURFHVVRUV� D W\SLFDO
FDU ZRXOG FRVW ����� DQG GR ������NP WR WKH JDOORQ� 6KH DOVR VXJJHVWHG WKDW LI FDUV ZHUH OLNH
FRPSXWHUV� WKH\ ZRXOG FUDVK D ORW PRUH RIWHQ� ,Q D VLPLODU YHLQ� %LOO *DWHV WROG WKH 6HQDWH -XGLFLDU\
WKDW ¶WKH FRVW RI FRPSXWLQJ KDV GHFUHDVHG �� PLOOLRQ IROG VLQFH ����� 7KDW·V WKH HTXLYDOHQW RI JHWWLQJ
D %RHLQJ ��� IRU WKH SULFH RI D SL]]D·�

7KLV GHFOLQH LQ FRVWV KDV DOVR EHHQ HYLGHQW LQ WKH WHOHFRPPXQLFDWLRQV LQGXVWU\� 6LQFH D ILEUH RSWLF
FDEOH FDQ QRZ FDUU\ ���PLOOLRQ FRQYHUVDWLRQV VLPXOWDQHRXVO\� WKH FRVW �DQG WR D OHVVHU H[WHQW WKH SULFH�
RI D WUDQVDWODQWLF WHOHSKRQH FDOO KDV SOXPPHWHG GUDPDWLFDOO\� ,QGHHG� LW LV ZLGHO\ SUHGLFWHG WKDW WKH
PDUJLQDO FRVWV RI WHOHFRPPXQLFDWLRQV ZLOO WHQG WRZDUGV ]HUR� VR WKDW WKH FRVW RI FDUU\LQJ� WKRXJK QRW
PDNLQJ� D FDOO IURP 864 WR ,&'( +4 LQ 2VOR ZLOO EH WKH VDPH DV D ORFDO WHOHSKRQH FDOO� $V
&DLUQFURVV ������ KDV SUHGLFWHG� ¶7KH GHDWK RI GLVWDQFH DV D GHWHUPLQDQW RI WKH FRVW RI FRPPXQLFDWLRQV ZLOO
SUREDEO\ EH WKH VLQJOH PRVW LPSRUWDQW HFRQRPLF IRUFH VKDSLQJ VRFLHW\ LQ WKH ILUVW KDOI RI WKH QH[W FHQWXU\· �S�����

:LOO WKH GHDWK RI GLVWDQFH OHDG WR WKH GHPLVH RI GLVWDQFH HGXFDWLRQ" :KDW GRHV DOO WKLV PHDQ IRU
GLVWDQFH HGXFDWLRQ LQVWLWXWLRQV DQG ,&'(" 6XFK TXHVWLRQV KDYH QR LPPHGLDWHO\ REYLRXV DQVZHUV�
3UHGLFWLQJ WKH H[DFW QDWXUH RI WKH VSHFLILF LPSDFW RI WHFKQRORJLFDO FKDQJH RQ HGXFDWLRQ DQG RWKHU
DVSHFWV RI VRFLHW\ KDV DOZD\V EHHQ VRPHWKLQJ RI D ULVN\ EXVLQHVV� DV KLVWRU\ GHPRQVWUDWHV�

*(77,1*�,7�:521*

+LVWRU\ KDV GHPRQVWUDWHG WKDW SUHGLFWLQJ WKH FRQVHTXHQFHV RI QHZ WHFKQRORJ\ LV UHPDUNDEO\ FRPSOH[�
$SSDUHQWO\ UDWLRQDO SHRSOH LQ UHVSRQVLEOH SRVLWLRQV KDYH EHHQ SURYHQ WR EH VSHFWDFXODUO\ ODFNLQJ LQ
IRUHVLJKW� )RU H[DPSOH� DV :RRGDOO �����D� SRLQWHG RXW� LQ ����� WKH :HVWHUQ 8QLRQ 7HOHJUDSK
&RPSDQ\ ZDV JLYHQ WKH RSWLRQ RI EX\LQJ WKH SDWHQW RQ WKH %HOO WHOHSKRQH� EXW GHFOLQHG �¶0U� %HOO�
GRQ·W FDOO XV� ZH·OO FDOO \RX�·�� 6LPLODUO\� LQ WKH ����V WKH &KDLUPDQ RI ,%0 SUHGLFWHG WKDW WKH ZRUOG
PDUNHW IRU FRPSXWHUV ZRXOG EH DSSUR[LPDWHO\ ILYH� $ UHFHQW HVWLPDWH RI WKH QXPEHU RI FRPSXWHUV
ZRUOGZLGH ZDV ��� PLOOLRQ� D VOLJKW HUURU RI WKUHH WKRXVDQG PLOOLRQ SHUFHQW� (YHQ DV UHFHQWO\ DV �����
WKH &(2 RI 'LJLWDO FRXOG QRW FRPSUHKHQG ZK\ DQ\RQH VKRXOG QHHG D SHUVRQDO FRPSXWHU�

,Q WKH ILHOG RI HGXFDWLRQ� SUHGLFWLRQV KDYH EHHQ OHVV GUDPDWLF DQG ODUJHO\ LJQRUHG� VLQFH HGXFDWLRQ
FKDQJHV YHU\ JUDGXDOO\ RYHU D ORQJ SHULRG RI WLPH� ,Q WKH HGXFDWLRQDO FRQWH[W� LW ZLOO EH SDUWLFXODUO\
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LQWHUHVWLQJ WR SUHGLFW WKH LPSDFW RQ ´WKH VOHHSLQJ JLDQWµ� HVSHFLDOO\ DV LW LV ZLGHO\ DFFHSWHG WKDW
HGXFDWLRQ PXVW OD\ WKH IRXQGDWLRQ IRU WKH VXFFHVV RI WKH JOREDO HFRQRP\� 7R IXOILOO WKLV FULWLFDO UROH�
HGXFDWLRQ PXVW HPEUDFH WKH QHZ WHFKQRORJLHV� EXW DV ZH DOO NQRZ� HGXFDWLRQ QHYHU FKDQJHV� ,W KDVQ·W
FKDQJHG IRU KXQGUHGV RI \HDUV� ZK\ VKRXOG LW FKDQJH QRZ"

7+(�(0(5*,1*�*/2%$/�+,*+(5�('8&$7,21

(&2120<

7KH HPHUJHQFH RI PDVV KLJKHU HGXFDWLRQ LQ PDQ\ GHYHORSHG FRXQWULHV LV D UHDVRQDEO\ UHFHQW
SKHQRPHQRQ� $OWKRXJK WKH PDMRULW\ RI JRYHUQPHQWV KDV DFFHSWHG UHVSRQVLELOLW\ IRU WKH ILQDQFLQJ RI
XQLYHUVDO SULPDU\ DQG PDVV VHFRQGDU\ HGXFDWLRQ� WHUWLDU\ HGXFDWLRQ KDV SULPDULO\ EHHQ VHOHFWLYH ZLWK
DFFHVV VRPHZKDW UHVWULFWHG� 7KH VKLIW WR NQRZOHGJH�EDVHG HFRQRPLHV� KRZHYHU� GHPDQGV JUHDWHU
DFFHVV WR KLJKHU HGXFDWLRQ DQG SURPRWHV WKH QHHG IRU OLIHORQJ OHDUQLQJ� $W WKH VDPH WLPH� WKH KDUVK
UHDOLWLHV RI ILQDQFLDO FRQVWUDLQWV� DQG WKH FXUUHQW SROLWLFDO HQWKXVLDVP IRU HFRQRPLF UDWLRQDOLVP KDV
PHDQW WKDW HGXFDWLRQ� HVSHFLDOO\ KLJKHU HGXFDWLRQ� LV LQFUHDVLQJO\ EHLQJ UHJDUGHG DV MXVW DQRWKHU
LQGXVWU\� ,Q WKH FRQWH[W RI WKH LQIRUPDWLRQ DJH DQG WKH GHDWK RI GLVWDQFH� PRUH DQG PRUH LQVWLWXWLRQV
DUH PDNLQJ FRXUVHV DYDLODEOH ZRUOGZLGH YLD WKH ,QWHUQHW� 0RUH FRXUVHV DYDLODEOH RQOLQH PHDQV PRUH
FRPSHWLWLRQ IRU IHH�SD\LQJ VWXGHQWV DQG WKH HPHUJHQFH RI WKH JOREDO KLJKHU HGXFDWLRQ HFRQRP\�

,W LV WKH HPHUJHQFH RI WKH JOREDO KLJKHU HGXFDWLRQ HFRQRP\ WKDW ZLOO IRUFH LQVWLWXWLRQV WR FKDQJH�
0XFK RI WKLV FKDQJH ZLOO EH GULYHQ E\ WKH PLJKW\ GROODU LQ WKH KDQG RI WKH FRQVXPHU �WKH VWXGHQW�� $V
KLJKHU HGXFDWLRQ EHFRPHV LQFUHDVLQJO\ PDUNHW GULYHQ� LQVWLWXWLRQDO VXFFHVV ZLOO LQFUHDVLQJO\ GHSHQG RQ
VWXGHQWV· SHUFHSWLRQV RI IOH[LELOLW\ RI DFFHVV� TXDOLW\ RI VHUYLFH DQG YDOXH IRU PRQH\� 7KH LQVWLWXWLRQDO
LQHUWLD WKDW W\SLILHV PDQ\ RI WKH PRUH WUDGLWLRQDO XQLYHUVLWLHV LV OLNHO\ WR EH DQ LPSHGLPHQW WR FKDQJH�
DQG FRXOG ZHOO OHDG WR VLJQLILFDQW YDULDWLRQV LQ WKH SHUFHLYHG VWDWXV RI KLJKHU HGXFDWLRQ LQVWLWXWLRQV� $V
RQH VHQLRU $XVWUDOLDQ EXUHDXFUDW SXW LW UHFHQWO\� ´ 7KH URRVWHU FDQ VRRQ EHFRPH WKH IHDWKHU GXVWHU�µ

:KLOH WKLV WUHQG WRZDUGV UHJDUGLQJ WHUWLDU\ HGXFDWLRQ DV DQ LQGXVWU\ LV DQDWKHPD WR PDQ\ VHQLRU
DFDGHPLFV� LW LV D VRFLDO UHDOLW\ HPDQDWLQJ IURP WKH LQIOXHQFH RI HFRQRPLF UDWLRQDOLVP� 0DQ\ REVHUYHUV
VHHP WR WKLQN WKDW WKH WUDGLWLRQDO LGHD RI WKH XQLYHUVLW\� LQFOXGLQJ WKH LQKHUHQW YDOXH RI WKH XQIHWWHUHG
SXUVXLW RI NQRZOHGJH IRU LWV RZQ VDNH� LV VHYHUHO\ XQGHU WKUHDW IURP WKH EDUEDULF KRUGHV RI UDPSDQW
FDSLWDOLVWV HDJHU WR PDNH D SURILW� 6XFK D YLHZ LV ZRUWK\ RI UHIOHFWLRQ� EXW LW UHSUHVHQWV D VRPHZKDW
VLPSOLVWLF� SRODUL]HG YLHZ RI WKH GULYLQJ IRUFH XQGHUO\LQJ WKH FRPPLWPHQW RI GHYRWHHV WR HFRQRPLF
UDWLRQDOLVP�

$W WKH UHFHQW H�&RPPHUFH 6XPPLW FRQYHQHG E\ WKH $XVWUDOLDQ *RYHUQPHQW DQG 7HOVWUD LQ &DQEHUUD�
, ZDV IRUFHG WR UHDVVHVV P\ VRPHZKDW MDXQGLFHG SHUFHSWLRQ RI HFRQRPLF UDWLRQDOLVWV DV IDQDWLFDO ´EHDQ
FRXQWHUVµ LQWHUHVWHG SULPDULO\ LQ FRVW FXWWLQJ PHDVXUHV VXFK DV WKH RSSRUWXQLW\ WR VDYH PRQH\ E\
UDWLRQLQJ WKH GLVWULEXWLRQ RI SDSHU FOLSV� ,Q FRQWUDVW� LW DSSHDUV WKDW EXVLQHVV OHDGHUV DQG SROLWLFLDQV
KDYH QRW RQO\ GLVFRYHUHG -RVHSK 6FKXPSHWHU� EXW KDYH DOVR HPEUDFHG WKH ZRUN RI DQRWKHU $XVWULDQ�
ERUQ HFRQRPLVW� )ULHGULFK YRQ +D\HN� ZKR ZDV D UHOHQWOHVV GHYRWHH RI IUHH PDUNHW HFRQRPLFV�

,Q D UHFHQW WH[W� ´7KH &RPPDQGLQJ +HLJKWV� 7KH %DWWOH EHWZHHQ *RYHUQPHQW DQG WKH 0DUNHWSODFH
WKDW LV 5HPDNLQJ WKH 0RGHUQ :RUOGµ� <HUJLQ DQG 6WDQLVODZ ������� PDNH WKH SRLQW WKDW LQ UHVSRQVH WR
WKH KLJK FRVWV RI FRQWURO DQG WKH GLVLOOXVLRQPHQW ZLWK LWV LQWUDFWDEOH SUREOHPV� JRYHUQPHQWV
WKURXJKRXW WKH ZRUOG DUH SULYDWLVLQJ E\ GLVSRVLQJ RI ZKDW DPRXQWV WR WULOOLRQV RI GROODUV RI DVVHWV�
7KH\ GHPRQVWUDWH WKDW WKLV WUHQG LV HYLGHQW QRW RQO\ LQ WKH IRUPHU 6RYLHW 8QLRQ� (DVWHUQ (XURSH DQG
&KLQD� EXW DOVR LQ :HVWHUQ (XURSH� $VLD� /DWLQ $PHULFD� $IULFD DQG WKH 8QLWHG 6WDWHV� ,Q HVVHQFH�
QXPHURXV JRYHUQPHQWV DUH WXUQLQJ PDQ\ RI WKHLU WUDGLWLRQDO DFWLYLWLHV RYHU WR WKH PDUNHWSODFH LQ WKH
EHOLHI WKDW VXFK DQ DSSURDFK ZLOO EH D PRUH HIILFLHQW DQG HIIHFWLYH ZD\ WR HQJHQGHU EHQHILWV WR WKH
SXEOLF� 7KH H[DPSOHV VHOHFWHG E\ <HUJLQ DQG 6WDQLVODZ ������ GHPRQVWUDWH WKDW WKLV LV QRW DEVWUDFW
WKHRU\� EXW DQ DVWRQLVKLQJ HPSLULFDO SKHQRPHQRQ� ,W LV HYLGHQW WKDW WKH SROLWLFLDQV DQG EXVLQHVV
OHDGHUV� �WKH ´PDGPHQ LQ DXWKRULW\µ DV WKH\ ZHUH UHIHUUHG WR E\ -RKQ 0D\QDUG .H\QHV�� KDYH
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GHYHORSHG D VLQFHUH FRPPLWPHQW WR D VRFLDO SKLORVRSK\ EDVHG RQ FRPSHWLWLRQ LQ WKH IUHH PDUNHW�
ZKLFK WKH\ EHOLHYH ZLOO HQJHQGHU ZLGHVSUHDG SXEOLF EHQHILWV� LQFOXGLQJ KLJKHU TXDOLW\ DQG PRUH FKRLFH
DW ORZHU FRVW WR WKH FRQVXPHU� ,Q WKH HGXFDWLRQ VHFWRU� WKLV FRPPLWPHQW ZRXOG EH PDQLIHVWHG E\
SODFLQJ WKH FRQFHUQV DQG QHHGV RI VWXGHQWV DW WKH FHQWUH RI WKH HGXFDWLRQDO V\VWHP� QRW MXVW LQ
LQVWLWXWLRQDO UKHWRULF� EXW LQ GD\ WR GD\ SUDFWLFH «�� HYHU\ VLQJOH GD\�

,I RQH DFFHSWV WKDW DV D UHVXOW RI WKH GHDWK RI GLVWDQFH DQG WKH JURZLQJ LQWHUQDWLRQDO LQIOXHQFH RI
HFRQRPLF UDWLRQDOLVP WKDW KLJKHU HGXFDWLRQ ZLOO EHFRPH LQFUHDVLQJO\ PDUNHW GULYHQ� ZKDW DUH WKH
LPSOLFDWLRQV IRU SURIHVVLRQDO RUJDQL]DWLRQV VXFK DV ,&'(" ,Q WKH ZDNH RI WKH HPHUJHQFH RI WKH JOREDO
KLJKHU HGXFDWLRQ HFRQRP\� ZLOO ,&'( KDYH DQ LQFUHDVLQJO\ VLJQLILFDQW RU JUDGXDOO\ GHFOLQLQJ UROH"

*(77,1*�,7�5,*+7

,Q WKH ��VW FHQWXU\� ,&'( PXVW DWWHPSW WR DFFRPPRGDWH WR WKH GHPDQGV RI WKH FRQVXPHU GULYHQ
UHYROXWLRQ� ,W PXVW SURYLGH YDOXH IRU PRQH\ WR LWV PHPEHUV� 7KH FKDOOHQJH WR ,&'( LV WR SURYLGH
VWUDWHJLF EHQHILWV WR LWV PHPEHUV VR WKDW WKH\ PLJKW EHWWHU SURWHFW WKH LQWHUHVWV RI WKHLU LQVWLWXWLRQ LQ
WKH HPHUJLQJ� LQFUHDVLQJO\ FRPSHWLWLYH LQWHUQDWLRQDO HQYLURQPHQW�

(VWDEOLVKHG DV ,&&( �WKH ,QWHUQDWLRQDO &RXQFLO IRU &RUUHVSRQGHQFH (GXFDWLRQ� LQ ����� WKH
RUJDQL]DWLRQ SURYLGHG D XVHIXO IRUXP IRU D UHODWLYHO\ VPDOO JURXS RI VSHFLDOLVWV� ,Q UHVSRQVH WR
FKDQJLQJ WHFKQRORJ\� ,&&( EHFDPH ,&'( LQ ���� DW WKH :RUOG &RQIHUHQFH LQ 9DQFRXYHU� 1RZ�
,&'( PXVW UHVSRQG WR WKH HPHUJLQJ ´GHVWUXFWLYH FUHDWLRQµ RI WKH QHZ HFRQRPLF SDUDGLJP RI WKH
LQIRUPDWLRQ DJH� :LWK WKH GHDWK RI GLVWDQFH DQG WKH ELUWK RI WKH JOREDO KLJKHU HGXFDWLRQ HFRQRP\�
GLVWDQFH HGXFDWLRQ LV SRWHQWLDOO\ HYHU\ERG\·V EXVLQHVV� ,QGHHG� WKH GHDWK RI GLVWDQFH ZLOO OLNHO\ FUHDWH
WKH LGHDO RSSRUWXQLW\ IRU GLVWDQFH HGXFDWLRQ SURYLGHUV WR SOD\ D FULWLFDO UROH LQ WKH HPHUJLQJ
LQIRUPDWLRQ WHFKQRORJ\ UHYROXWLRQ� 7KH FKDOOHQJH WR WKH PHPEHUV RI 6&23 LV WR DUWLFXODWH WKH
VWUDWHJLF GLUHFWLRQV RI ,&'( WR HQDEOH PHPEHU LQVWLWXWLRQV WR WKULYH DQG SURVSHU DV WKH\ VWULYH WR
FRPH WR WHUPV ZLWK WKH WKUHDWV DQG RSSRUWXQLWLHV SUHVHQWHG E\ WKH UDSLG SDFH RI WHFKQRORJLFDO FKDQJH�

675$7(*,&�3/$11,1*

,Q WKHRU\� 6&23 LV WKH RSHUDWLRQDO VWUXFWXUH IRU GHYHORSLQJ ,&'( LQLWLDWLYHV DQG DFWLYLWLHV RI DQ
LQVWLWXWLRQDO DQG VWUDWHJLF QDWXUH WR HQDEOH ,&'( WR DFKLHYH LWV PLVVLRQ� ZKLFK LV WR�

• 3URPRWH RSHQ DQG GLVWDQFH HGXFDWLRQ� DORQJ ZLWK DVVRFLDWHG JRDOV IRU IOH[LEOH OHDUQLQJ�
WUDLQLQJ� FRQWLQXLQJ HGXFDWLRQ� FRPPXQLW\ HGXFDWLRQ DQG DGXOW HGXFDWLRQ� WKURXJKRXW WKH
ZRUOG�

• %H LQVWUXPHQWDO LQ GHYHORSLQJ QHWZRUNV DQG V\VWHPV IRU HGXFDWLRQDO SXUSRVHV DW QDWLRQDO�
UHJLRQDO DQG JOREDO OHYHOV�

• )DFLOLWDWH WKH HPHUJHQFH RI QHZ HGXFDWLRQDO SDUDGLJPV ZKLFK UHFRJQL]H WKH LPSRUWDQFH RI
RSHQ DQG GLVWDQFH HGXFDWLRQ DQG WKHLU DOOLHG SULQFLSOHV DQG SUDFWLFHV�

• &RQWULEXWH WR WKH GHYHORSPHQW RI QHZ PHWKRGRORJLHV DQG WHFKQRORJLHV DSSOLHG WR
HGXFDWLRQ DQG WUDLQLQJ LQ RUGHU WR LPSURYH OLIHORQJ OHDUQLQJ�

• (QVXUH ,&'( LV DQ LQLWLDWLQJ EDVH IRU WKH GHYHORSPHQW RI LQWHUQDWLRQDO VWUDWHJLHV DQG
SROLFLHV UHODWHG WR RSHQ DQG GLVWDQFH HGXFDWLRQ�

• )RVWHU LQWHUQDWLRQDO FROODERUDWLRQ LQ HGXFDWLRQ DQG WUDLQLQJ DFURVV QDWLRQDO ERUGHUV�

• &UHDWH DQ DSSURSULDWH HQYLURQPHQW IRU FROODERUDWLRQ DQG WKH SODQQLQJ RI QHZ HGXFDWLRQDO
LQLWLDWLYHV� LQ FR�RSHUDWLRQ ZLWK FXOWXUDO LQGXVWULHV DQG VHUYLFHV�
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• 3URYLGH D IRUXP ZKHUH LQGLYLGXDOV� FRUSRUDWLRQV� LQVWLWXWLRQV� JRYHUQPHQWV DQG
DVVRFLDWLRQV LQYROYHG LQ RSHQ DQG GLVWDQFH HGXFDWLRQ FDQ HQJDJH LQ SURIHVVLRQDO
HQKDQFHPHQW DQG LQWHUDFWLRQ�

&HUWDLQ TXHVWLRQV QHHG WR EH DGGUHVVHG� ,V WKH ,&'( PLVVLRQ VWLOO DSSURSULDWH IRU WKH HPHUJLQJ JOREDO
LQIRUPDWLRQ HFRQRP\" +RZ FDQ ,&'( SURYLGH LPSURYHG EHQHILWV DQG VHUYLFHV WR LWV PHPEHUV ERWK
LQGLYLGXDO DQG LQVWLWXWLRQDO" :KDW GRHV ,&'( KDYH WR GR WR HQKDQFH LWV LQIOXHQFH DQG LPSDFW LQ WKH
WKLUG PLOOHQQLXP" +RZ FDQ ,&'( FDSLWDOL]H RQ LWV JOREDO PHPEHUVKLS"

,&'( KDV DFKLHYHG D JUHDW GHDO RYHU WKH ODVW �� \HDUV� EXW LW QHHGV WR FKDQJH LI LW LV WR PHHW WKH
FKDOOHQJH RI WKH UDSLGO\ HPHUJLQJ JOREDO LQIRUPDWLRQ HFRQRP\� )URP D SHUVRQDO SHUVSHFWLYH� ,&'(
ZRXOG DSSHDU WR KDYH PDQ\ VWUHQJWKV DQG PRUH RSSRUWXQLWLHV WKDQ WKUHDWV� EXW LW FDQQRW DIIRUG WR EH
FRPSODFHQW� 7R EHJLQ ZLWK� , EHOLHYH WKDW ZH QHHG WR PDNH PRUH XVH RI WKH ,&'( KRPHSDJH� DQG LQ
SDUWLFXODU� WKH ,&'( ::: 1(7� ,I ,&'( LV FRQFHUQHG ZLWK ´IDFLOLWDWLQJ WKH HPHUJHQFH RI QHZ
SDUDGLJPVµ� LW QHHGV WR EH VHHQ WR EH XVLQJ WKH WHFKQRORJLHV DV SDUW RI LWV FRUH EXVLQHVV�

,&'( PD\ QHHG WR EHFRPH PRUH FRPPHUFLDO� DQG WR EH UXQ OLNH D EXVLQHVV WR VXUYLYH LQ WKH WKLUG
PLOOHQQLXP� ,W FRXOG SRVVLEO\ SURYLGH� RU EHFRPH D EURNHU� IRU D UDQJH RI FRPPHUFLDO VHUYLFHV DV
IROORZV�

• $FFUHGLWDWLRQ IRU WUDQVQDWLRQDO HGXFDWLRQ DZDUGV�

• 4XDOLW\ DFFUHGLWDWLRQ VHUYLFHV�

• 7UDLQLQJ VHUYLFHV IRU GLVWDQFH HGXFDWLRQ SURIHVVLRQDOV�

• &RXUVHZDUH GHYHORSPHQW VHUYLFHV� DQG

• &RQVXOWLQJ VHUYLFHV�

*LYHQ WKH KLVWRU\ DQG FXUUHQW VWUXFWXUH RI WKH RUJDQL]DWLRQ� VXFK SURSRVHG FRPPHUFLDOL]DWLRQ PD\ VHHP
FKDOOHQJLQJ� EXW ,&'( PD\ QRW VXUYLYH DQG SURVSHU ZLWKRXW GHYHORSLQJ D FDSDFLW\ WR FKDQJH ZLWK WKH
WLPHV� )RU H[DPSOH� D QDPH FKDQJH PD\ EH DSSURSULDWH ZLWKLQ WKH QHDU IXWXUH� 7KH DIRUHPHQWLRQHG
FKDQJH IURP ,&&( WR ,&'( UHIOHFWHG FKDQJHV LQ WHFKQRORJ\ DQG H[SDQGHG WKH SRWHQWLDO PHPEHUVKLS
EDVH� WKHUHE\ DGGLQJ PRPHQWXP WR WKH RUJDQL]DWLRQ� 7KH FXUUHQW HPHUJHQFH RI WKH LQIRUPDWLRQ
HFRQRP\ FRXOG ZHOO VLJQDO WKH QHHG WR FKDQJH IURP ,&'( WR ,&*(� WKH ,QWHUQDWLRQDO &RXQFLO IRU *OREDO
(GXFDWLRQ� 7KLV SKDVH RI GHYHORSPHQW LV OLNHO\ WR ODVW IRU VRPH WLPH� XQWLO WKH QHHG WR EHFRPH WKH ,&,(�
WKH ,QWHUQDWLRQDO &RXQFLO IRU ,QWHUJDODFWLF (GXFDWLRQ�

*LYHQ WKH GLYHUVLW\ RI PHPEHUVKLS� WKHVH VXJJHVWLRQV IRU FKDQJH DUH OLNHO\ WR PHHW ZLWK D PL[HG
UHVSRQVH� +RZHYHU� WKHUH FRXOG ZHOO EH D FRQVHQVXV WKDW OLNH RWKHU RUJDQL]DWLRQV� ,&'( VKRXOG
HQGHDYRXU WR UHVSRQG WR WKH SUHVHQW ¶JDOHV RI FUHDWLYH GHVWUXFWLRQ·� $V ZH DSSURDFK WKH WKLUG
PLOOHQQLXP� LW LV DW OHDVW WKH WLPH IRU UHIOHFWLRQ� ,W FRXOG ZHOO EH WKH WLPH IRU UDGLFDO DFWLRQ�

),1$/�&200(17

)LQDOO\� ZLWK DSRORJLHV WR &KDUOHV 'LFNHQV�

´:LOO�WKH�QHZ�PLOOHQQLXP�EH�WKH�EHVW�RI�WLPHV��RU�WKH�ZRUVW�RI�WLPHV�IRU�,&'("��:LOO�ZH�KDYH�HYHU\WKLQJ
EHIRUH�XV��RU�ZLOO�ZH�KDYH�QRWKLQJ�EHIRUH�XV"��:LOO�ZH�EH�JRLQJ�GLUHFW�WR�+HDYHQ��RU�ZLOO�ZH�EH�JRLQJ�GLUHFW�WKH
RWKHU�ZD\"µ
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&DLUQFURVV� ) ������� ´7KH GHDWK RI GLVWDQFHµ� ,Q 2� 0RUWRQ� �(G��� ([SORLWLQJ WKH ,QIRUPDWLRQ $JH�
/RQGRQ� 3URILOH %RRNV�

+D\HV� + ������� ´0RGHOV IRU VFKRODUO\ SXEOLVKLQJ LQ WKH ��WK FHQWXU\µ� 2QOLQH�(G� �� 0D\�

6FKXPSHWHU� -$ ������� 7KHRU\ RI HFRQRPLF GHYHORSPHQW� $Q LQTXLU\ LQWR SURILWV� FDSLWDO� FUHGLW� LQWHUHVW DQG WKH
EXVLQHVV F\FOH� 86$� +DUYDUG 8QLYHUVLW\ 3UHVV�

:LWWV� 3 ������� ´%DQNV UXOH� RND\"µ 7KH :HHNHQG $XVWUDOLDQ� ����� 0D\�

:RRGDOO� 3 �����D�� ´0DNLQJ ZDYHVµ� ,Q 2� 0RUWRQ� �(G��� ([SORLWLQJ WKH ,QIRUPDWLRQ $JH� /RQGRQ�
3URILOH %RRNV�

:RRGDOO� 3 �����E�� ´3DUDGR[ ORVWµ� ,Q 2� 0RUWRQ� �(G��� ([SORLWLQJ WKH ,QIRUPDWLRQ $JH� /RQGRQ�
3URILOH %RRNV�

:RRGDOO� 3 �����F�� ´7KH HQG RI HYHU\WKLQJµ� ,Q 2� 0RUWRQ� �(G��� ([SORLWLQJ WKH ,QIRUPDWLRQ $JH�
/RQGRQ� 3URILOH %RRNV�

<HUJLQ� ' DQG 6WDQLVODZ� - ������� 7KH &RPPDQGLQJ +HLJKWV� 7KH %DWWOH %HWZHHQ *RYHUQPHQW DQG WKH
0DUNHWSODFH WKDW LV 5HPDNLQJ WKH 0RGHUQ :RUOG� 8.� 6LPRQ 	 6FKXVWHU�

+D\HN� )$ ������� 7KH 5RDG WR 6HUIGRP ���WK $QQLYHUVDU\ (GLWLRQ�� 86$� 8QLYHUVLW\ RI &KLFDJR 3UHVV�
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� 7KLV DUWLFOH LV EDVHG RQ D SUHVHQWDWLRQ PDGH WR WKH 6WDQGLQJ &RQIHUHQFH RI 3UHVLGHQWV �6&23� RI WKH ,QWHUQDWLRQDO &RXQFLO RQ
2SHQ DQG 'LVWDQFH (GXFDWLRQ �,&'(� RQ 6HSWHPEHU ��� ����� LQ 4XHHQVODQG� $XVWUDOLD� 7KH VOLGHV IURP WKDW SUHVHQWDWLRQ DUH
DYDLODEOH WKURXJK WKH ,&'( ZHEVLWH DW KWWS���ZZZ�LFGH�RUJ�$ERXW,&'(�6&23�6&23�KWPO�

0ROO\�&RUEHWW�%URDG��3UHVLGHQW
7KH�8QLYHUVLW\�RI�1RUWK�&DUROLQD

PEURDG#JD�XQF�HGX

7KH VRFLDO DQG HFRQRPLF LPSRUWDQFH RI KLJKHU HGXFDWLRQ KDV ORQJ EHHQ UHFRJQL]HG WKURXJKRXW WKH ZRUOG�
+RZHYHU� WKH UDSLG DGYDQFH RI WHFKQRORJ\ FRQWLQXHV WR WUDQVIRUP WKH JOREDO HFRQRP\ LQWR D NQRZOHGJH
HFRQRP\� IXUWKHU HPSKDVL]LQJ WKH HVVHQWLDO UROH KLJKHU HGXFDWLRQ SOD\V LQ WKH HFRQRPLF YLDELOLW\ RI
LQGLYLGXDOV� FRPSDQLHV� DQG FRXQWULHV� $V KLJKHU HGXFDWLRQ
V VWDWXUH JURZV� ZH VKRXOG NHHS LQ PLQG WKDW
LWV LQFUHDVLQJ LPSRUWDQFH RIIHUV ERWK RSSRUWXQLWLHV DQG SLWIDOOV� 7R FDSLWDOL]H RQ WKH IRUPHU ZKLOH
DYRLGLQJ WKH ODWWHU� ZH PXVW XQGHUVWDQG ZKHUH KLJKHU HGXFDWLRQ VWDQGV LQ UHODWLRQ WR WKH UHVW RI WKH ZRUOG
DQG WKH �NQRZOHGJH UHYROXWLRQ��

/LNH LWV JOREDO FRXQWHUSDUWV� WKH $PHULFDQ KLJKHU HGXFDWLRQ VHFWRU LV VWUXJJOLQJ WR QDYLJDWH D VHD RI FKDQJH
WKDW KDV VWLPXODWHG EURDG LQWHUHVW LQ GLVWDQFH HGXFDWLRQ� 7KH H[SORVLRQ RI FRPSXWLQJ DQG
WHOHFRPPXQLFDWLRQV WHFKQRORJLHV KDV JHQHUDWHG SDUWLFXODU LQWHUHVW LQ GLVWDQFH HGXFDWLRQ HQDEOHG E\
LQIRUPDWLRQ WHFKQRORJ\ �,7�� 7KH G\QDPLFV RI WKLV LQFUHDVLQJ LQWHUHVW FDQ EH XQGHUVWRRG WKURXJK�

� 7KH IRUFHV GULYLQJ WKH ULVH RI GLVWDQFH HGXFDWLRQ LQ WKH 8QLWHG 6WDWHV�
� 7KH NH\ UROH RI TXDOLW\ DVVXUDQFH LQ VXSSRUWLQJ RU LQKLELWLQJ WKDW ULVH� DQG
� 7KH GLUHFWLRQV TXDOLW\ DVVXUDQFH LQ RQ�OLQH OHDUQLQJ PLJKW WDNH DV LW FRQWLQXHV WR HYROYH�

:KDW·V 'ULYLQJ WKH 5LVH RI 'LVWDQFH (GXFDWLRQ LQ WKH 8�6�"

'UDPDWLF SURMHFWLRQV IRU HQUROOPHQW JURZWK�

3XEOLF XQLYHUVLW\ V\VWHPV WKURXJKRXW WKH 8QLWHG 6WDWHV DUH SURMHFWLQJ GUDPDWLF LQFUHDVHV LQ HQUROOPHQWV
RYHU WKH QH[W GHFDGH ZLWKRXW FRPPHQVXUDWH LQFUHDVHV LQ SXEOLF IXQGLQJ� &KLOGUHQ RI WKH SRVW�:RUOG :DU
,, ´EDE\ ERRPµ JHQHUDWLRQ KDYH IRUPHG DQ ´HFKR ERRPµ RI HOHPHQWDU\ DQG VHFRQGDU\ HQUROOPHQWV WKDW
ZLOO WUDQVODWH LQWR D PDMRU LQFUHDVH LQ KLJKHU HGXFDWLRQ HQUROOPHQWV RYHU WKH QH[W WHQ \HDUV� 1DWLRQZLGH�
WKH DQQXDO QXPEHU RI KLJK VFKRRO JUDGXDWHV LV H[SHFWHG WR LQFUHDVH IURP DSSUR[LPDWHO\ ���� PLOOLRQ LQ
������� WR ���� PLOOLRQ E\ �������� URXJKO\ D ��� LQFUHDVH RYHU WHQ \HDUV� 7KH ������� ILJXUH RI DOPRVW
��� PLOOLRQ KLJK VFKRRO JUDGXDWHV ZLOO UHSUHVHQW DQ DOO�WLPH KLJK� VXUSDVVLQJ WKH SUHYLRXV SHDN UHDFKHG
GXULQJ WKH ODWH ����·V� $IWHU SHDNLQJ LQ �������� WKH QXPEHU RI DQQXDO KLJK VFKRRO JUDGXDWHV LV SURMHFWHG
WR GHFOLQH RQO\ VOLJKWO\ RYHU WKH UHVW RI WKH GHFDGH� E\ �������� SURMHFWLRQV LQGLFDWH WKDW WKH QXPEHU RI
DQQXDO KLJK VFKRRO JUDGXDWHV ZLOO EH OHVV WKDQ �� ORZHU WKDQ WKH SUHYLRXV KLVWRULF KLJK RI
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��������� 7KH LPSDFW RQ $PHULFDQ FROOHJHV DQG XQLYHUVLWLHV ZLOO EH SURIRXQG� ZLWK KLJKHU HGXFDWLRQ
HQUROOPHQW JURZWK DW OHYHOV QRW VHHQ VLQFH WKH ´WLGDO ZDYHµ RI WKH ����·V DQG ����·V� )RU H[DPSOH� DW WKH
8QLYHUVLW\ RI 1RUWK &DUROLQD� ZH DUH H[SHFWLQJ DQQXDO KHDGFRXQW HQUROOPHQWV WR JURZ E\ DOPRVW ���
EHWZHHQ ���� DQG ����� 81& ZRXOG KDYH WR DGG URXJKO\ IRXU RU ILYH ´DYHUDJH�VL]Hµ FDPSXVHV �LQ D
V\VWHP FXUUHQWO\ HQFRPSDVVLQJ VL[WHHQ FDPSXVHV� WR DFFRPPRGDWH WKH H[SHFWHG JURZWK LQ WUDGLWLRQDO
ZD\V� *LYHQ WKH RWKHU GHPDQGV RQ VWDWH IXQGV� VXFK DV QHHGV LQ HOHPHQWDU\ DQG VHFRQGDU\ HGXFDWLRQ� WKLV
LVQ
W OLNHO\ WR KDSSHQ�

7KH JURZLQJ GHPDQG IRU KLJKHU HGXFDWLRQ IURP QRQWUDGLWLRQDO VRXUFHV�

0HDQZKLOH� WKH JURZLQJ LPSRUWDQFH RI SRVWVHFRQGDU\ HGXFDWLRQ WR RQH
V HFRQRPLF SURVSHFWV� GULYHQ LQ
QR VPDOO PHDVXUH E\ WKH LQIRUPDWLRQ WHFKQRORJ\ UHYROXWLRQ VZHHSLQJ $PHULFD DQG WKH ZRUOG� LV VSXUULQJ
LQFUHDVHG HQUROOPHQW GHPDQG IURP DGXOWV DOUHDG\ LQ WKH ZRUNIRUFH� ,Q D QDWLRQDO VXUYH\ FRQGXFWHG E\
:DVKLQJWRQ 6WDWH 8QLYHUVLW\
V 6RFLDO DQG (FRQRPLF 6FLHQFHV 5HVHDUFK &HQWHU �6(65&�� ODUJH SHUFHQWDJHV
RI $PHULFDQV VXUYH\HG� UHJDUGOHVV RI LQFRPH� KDG UHFHQWO\ SXUVXHG DGGLWLRQDO HGXFDWLRQ� ZLWK RYHU ���
RI UHVSRQGHQWV LQGLFDWLQJ WKDW VXFK HGXFDWLRQ ZDV �SUREDEO\ � RU �GHILQLWHO\� LPSRUWDQW IRU FDUHHU
VXFFHVV� �

+DYH \RX KDG DQ\ ZRUN�UHODWHG WUDLQLQJ RU HGXFDWLRQ LQ WKH ODVW WKUHH \HDUV"
�5HVSRQVHV E\ ,QFRPH /HYHO�

,QFRPH 3HUFHQW �<HV�

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

�������± ���

:KHQ VHJPHQWHG E\ DJH� FRPSDUDEOH SHUFHQWDJHV RI WKRVH VXUYH\HG� HYHQ UHVSRQGHQWV DW RU DERYH
UHWLUHPHQW DJH� KDG UHFHQWO\ SDUWLFLSDWHG LQ ZRUN�UHODWHG WUDLQLQJ RU HGXFDWLRQ� VLJQLILFDQW SHUFHQWDJHV KDG
DOVR EHHQ HQFRXUDJHG E\ WKHLU HPSOR\HUV WR JHW PRUH HGXFDWLRQ� ZLWK HYHQ RQH�TXDUWHU RI UHVSRQGHQWV DW
RU DERYH UHWLUHPHQW DJH KDYLQJ UHFHLYHG VXFK HQFRXUDJHPHQW��

+DYH \RX KDG DQ\ ZRUN�UHODWHG WUDLQLQJ RU HGXFDWLRQ LQ WKH ODVW WKUHH \HDUV"
�5HVSRQVHV E\ $JH�

$JH 3HUFHQW �<HV�
����� ���
����� ���
����� ���
����� ���

��± ���

6LPLODUO\� UHJDUGOHVV RI FXUUHQW OHYHO RI HGXFDWLRQ� ODUJH SHUFHQWDJHV RI WKRVH VXUYH\HG KDG UHFHQWO\
SXUVXHG ZRUN�UHODWHG WUDLQLQJ RU HGXFDWLRQ� ZLWK URXJKO\ KDOI RI WKRVH SRVVHVVLQJ EDFKHORU
V RU PDVWHU
V
GHJUHHV KDYLQJ EHHQ HQFRXUDJHG E\ WKHLU HPSOR\HUV WR VHHN DGGLWLRQDO HGXFDWLRQ��

+DYH \RX KDG DQ\ ZRUN�UHODWHG WUDLQLQJ RU HGXFDWLRQ LQ WKH ODVW WKUHH \HDUV"
�5HVSRQVHV E\ (GXFDWLRQ /HYHO�

(GXFDWLRQ /HYHO 3HUFHQW �<HV�
�+LJK 6FKRRO ���
+LJK 6FKRRO�*HQHUDO (TXLYDOHQF\ 'HJUHH ���

� :,&+( DQG 7KH &ROOHJH %RDUG� .QRFNLQJ DW WKH &ROOHJH 'RRU� )HEUXDU\ ����� S ���
� 'RQ $� 'LOOPDQ� -DPHV $� &KULVWHQVRQ� 3ULVFLOOD 6DODQW� DQG 3DXO '� :DUQHU� �:KDW WKH 3XEOLF :DQWV IURP +LJKHU (GXFDWLRQ�
:RUNIRUFH ,PSOLFDWLRQV IURP D ���� 1DWLRQDO 6XUYH\�� 6RFLDO 	 (FRQRPLF 6FLHQFHV 5HVHDUFK &HQWHU� :DVKLQJWRQ 6WDWH
8QLYHUVLW\� 1RYHPEHU ����� SS� ������
� ,ELG� SS� �� 	 ���
� ,ELG� SS� �� 	 ���
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6RPH &ROOHJH ���

%DFKHORU
V 'HJUHH± ���

0DVWHU
V 'HJUHH± ���

7KHVH ILJXUHV GR QRW FRQVWLWXWH ILUP SURMHFWLRQV RI WKH LQFUHDVH LQ KLJKHU HGXFDWLRQ GHPDQG IURP SHUVRQV
DOUHDG\ LQ WKH ZRUNIRUFH� EXW WKH\ GR SURYLGH XV ZLWK VRPH IHHO IRU WKH SRWHQWLDO VL]H DQG VFRSH RI WKDW
GHPDQG� 7KHUHIRUH� WKH\ JLYH XV VRPH LQGLFDWLRQ RI LWV SRWHQWLDO LPSDFW RQ $PHULFDQ KLJKHU HGXFDWLRQ�

7KHVH �QRQ�WUDGLWLRQDO VWXGHQWV� DUH JHQHUDOO\ ROGHU DQG DOUHDG\ GHGLFDWHG WR IDPLO\ DQG FDUHHU� 7KHUHIRUH�
WKH\ DUH PRVW LQ QHHG RI HGXFDWLRQDO RSSRUWXQLWLHV WKDW DUH KLJKO\ IOH[LEOH LQ WHUPV RI WLPH DQG SODFH RI
LQVWUXFWLRQ� ,GHDOO\� WKH\ PRVW OLNHO\ ZRXOG SUHIHU WR SDUWLFLSDWH LQ FRXUVHV DQG RWKHU HGXFDWLRQDO
RSSRUWXQLWLHV IURP WKHLU KRPHV� EXVLQHVVHV� RU QHDUE\ VLWHV LQ WKHLU ORFDO FRPPXQLWLHV� 7KH\ ZRXOG
GHILQLWHO\ SUHIHU WR SXUVXH WKHLU FRXUVHZRUN RQ WKHLU RZQ VFKHGXOHV� DV RSSRVHG WR KDYLQJ WR WU\ DQG ILW
WKHLU OLYHV DURXQG DQ LQVWLWXWLRQ
V VFKHGXOH� +RZHYHU� VXFK VWXGHQWV DOVR VKDUH VRPH FRPPRQ QHHGV ZLWK
WUDGLWLRQDO RQ�FDPSXV VWXGHQWV� 7KH\ UHTXLUH VLPLODU DFDGHPLF VXSSRUW VHUYLFHV� VXFK DV DFFHVV WR WKH
OHDUQLQJ UHVRXUFHV DQG UHVHDUFK VXSSRUW JHQHUDOO\ SURYLGHG E\ FDPSXV OLEUDULHV� 7KH\� WRR� QHHG DFDGHPLF
DGYLVLQJ� LQWHUDFWLRQ ZLWK IDFXOW\ PHQWRUV� DQG DFFHVV WR FDUHHU VHUYLFHV� ILQDQFLDO DLG FRXQVHOLQJ� DQG WKH
UHJLVWUDU
V DQG EXUVDU
V RIILFHV� +RZHYHU� WKH\ QHHG IOH[LEOH� FRQYHQLHQW DFFHVV WR WKHVH VHUYLFHV RQ SDU
ZLWK WKH IOH[LELOLW\ DQG FRQYHQLHQFH WKH\ GHPDQG LQ WKH GHOLYHU\ RI DFDGHPLF SURJUDPV� $V D UHVXOW� PDQ\
KLJKHU HGXFDWLRQ DQG JRYHUQPHQWDO OHDGHUV LQ WKH 8QLWHG 6WDWHV DUH QRZ ORRNLQJ WR GLVWDQFH HGXFDWLRQ�
LQFOXGLQJ WKH DWWHQGDQW VXSSRUW VHUYLFHV� DV D PDMRU RSWLRQ IRU PHHWLQJ WKHVH FKDOOHQJHV�

7KH LQIRUPDWLRQ WHFKQRORJ\ UHYROXWLRQ DQG WKH QHHG IRU GLJLWDO OLWHUDF\�

7KH SDFH RI WHFKQRORJLFDO FKDQJH DQG LWV LPSDFW RQ WKH $PHULFDQ DQG JOREDO HFRQRPLHV DUH LQFUHDVLQJ
H[SRQHQWLDOO\�

� %HWZHHQ ���� DQG ����� WKH QXPEHU RI FRPSXWHUV ZRUOGZLGH LV HVWLPDWHG WR LQFUHDVH IURP ���
PLOOLRQ WR ��� PLOOLRQ�

� 'DWD WUDIILF LV SURMHFWHG WR H[FHHG YRLFH WUDIILF RQ JOREDO SKRQH V\VWHPV E\ WKH \HDU ������ �$QG E\
VRPH HVWLPDWHV LW DOUHDG\ KDV��

� ,W KDV EHHQ HVWLPDWHG WKDW� LQ ����� ��� RI DOO ZRUNHUV LQ WKH 8QLWHG 6WDWHV XVHG LQIRUPDWLRQ
WHFKQRORJ\ LQ WKHLU MREV

� %\ WKH \HDU ����� WKDW ILJXUH LV H[SHFWHG WR EH �����

'HPDQG IRU DGGLWLRQDO KLJKHU HGXFDWLRQ E\ DGXOWV DOUHDG\ LQ WKH ZRUNIRUFH LV EHLQJ GULYHQ LQ ODUJH SDUW E\
WKH LPSDFW RI WKH LQIRUPDWLRQ WHFKQRORJ\ UHYROXWLRQ RQ WKH ZRUNSODFH DQG WKH HFRQRP\ DV D ZKROH� 7KH
GUDPDWLF LPSDFW RI LQIRUPDWLRQ WHFKQRORJ\
V SUROLIHUDWLRQ WKURXJKRXW WKH HFRQRP\ KDV GULYHQ PRUH DQG
PRUH ZRUNHUV WR VHHN DGGLWLRQDO HGXFDWLRQ LQ RUGHU VWD\ FXUUHQW ZLWK WKH WHFKQRORJLFDO GHPDQGV RI WKHLU
H[LVWLQJ FDUHHUV� RU WR SUHSDUH WKHP IRU VHHNLQJ QHZ RQHV� )RU H[DPSOH� 0,7
V 1LFKRODV 1HJURSRQWH KDV
VWDWHG WKDW� LQ KLV RSLQLRQ� XQLYHUVDO GLJLWDO OLWHUDF\ KDV ODUJHO\ EHHQ DFKLHYHG DPRQJ FKLOGUHQ DJH �� DQG
XQGHU LQ WKH 8QLWHG 6WDWHV� +H EHOLHYHV WKDW VHQLRU FLWL]HQV� ZKR DUH PRUH OLNHO\ WR KDYH KDG WKH WLPH WR
H[SORUH QHZ WHFKQRORJLHV VXFK DV WKH :HE� FRQVWLWXWH WKH QH[W PRVW GLJLWDOO\ OLWHUDWH JURXS� +RZHYHU� KH
GHILQHV WKH ODUJH JURXS LQ EHWZHHQ �� HVVHQWLDOO\ WKRVH UXQQLQJ WKH FRXQWU\ �� DV WKH ´GLJLWDOO\ KRPHOHVV�µ
7KHVH DUH WKH ZRUNLQJ SURIHVVLRQDOV ZKR DUH LQFUHDVLQJO\ UHTXLUHG WR HVWDEOLVK DQG PDLQWDLQ LQIRUPDWLRQ
WHFKQRORJ\ NQRZOHGJH DQG VNLOOV LQ RUGHU WR SHUIRUP VXFFHVVIXOO\ LQ WKHLU GDLO\ ZRUN DFWLYLWLHV� EXW ZKRVH
ZRUN DQG IDPLO\ FRPPLWPHQWV SUHYHQW WKHP IURP DFFHVVLQJ WUDGLWLRQDO OHDUQLQJ RSSRUWXQLWLHV��

� .HYLQ .HOO\� �1HZ 5XOHV IRU WKH 1HZ (FRQRP\�� :LUHG� 6HSW� ����� SS� ��� �(OHFWURQLF (GLWRULDO 5HSULQW 9HUVLRQ��
� 7ZLJJ 	 2EOLQJHU� 7KH 9LUWXDO 8QLYHUVLW\� $ 5HSRUW IURP D -RLQW (GXFRP�,%0 5RXQGWDEOH� (GXFRP� ����� S� ��
� 1LFKRODV 1HJURSRQWH� 7KH &KDQJLQJ 7HFKQRORJLFDO (QYLURQPHQW� VSHHFK WR WKH ��WK ,&'( :RUOG &RQIHUHQFH� 7KH 3HQQV\OYDQLD
6WDWH 8QLYHUVLW\� 8QLYHUVLW\ 3DUN� 3$� -XQH �� �����
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1HJURSRQWH
V VXSSRVLWLRQ LPSOLHV WKDW $PHULFDQ XQLYHUVLWLHV ZLOO KDYH WR VHUYH WZR GLVWLQFW SRSXODWLRQV�

�� D GLJLWDOO\ OLWHUDWH WUDGLWLRQDO VWXGHQW SRSXODWLRQ H[SHFWLQJ HGXFDWLRQDO H[SHULHQFHV WKDW ZLOO XWLOL]H
WKHLU ZHOO�GHYHORSHG LQIRUPDWLRQ WHFKQRORJ\ FDSDELOLWLHV� DQG

�� D QRQWUDGLWLRQDO SRSXODWLRQ QHHGLQJ WR DFTXLUH LQIRUPDWLRQ WHFKQRORJ\ NQRZOHGJH DQG VNLOOV WR
VXVWDLQ DQG DGYDQFH WKHLU FDUHHUV�

0HHWLQJ WKH QHHGV RI ERWK SRSXODWLRQV ZLOO UHTXLUH HIIHFWLYHO\ LQFRUSRUDWLQJ LQIRUPDWLRQ WHFKQRORJ\ LQWR
WKH WHDFKLQJ DQG OHDUQLQJ SURFHVV� LQ WKH ODWWHU FDVH� LQIRUPDWLRQ WHFKQRORJ\ PD\ EHFRPH WKH SULPDU\
PHFKDQLVP IRU WHDFKLQJ DQG OHDUQLQJ DW D GLVWDQFH� DW OHDVW LQ WKH 8�6� &RQWLQXLQJ UDSLG WHFKQRORJLFDO
DGYDQFHV DUH SURYLGLQJ QHZ ZD\V RI GHOLYHULQJ KLJKHU HGXFDWLRQ �H�J�� ZHE�EDVHG DV\QFKURQRXV GHOLYHU\
ZLWK H�PDLO DQG FKDW URRPV� ZHE�EDVHG V\QFKURQRXV GHOLYHU\ PD\ VRRQ EH SRVVLEOH DV WKH DYDLODELOLW\ RI
EDQGZLGWK JURZV�� ZKLFK PD\ RIIHU RSSRUWXQLWLHV IRU SURYLGLQJ WKH IOH[LEOH DFFHVV WR HGXFDWLRQ DQG
VHUYLFHV WKDW QRQWUDGLWLRQDO VWXGHQWV UHTXLUH� 0HDQZKLOH� IRU WKH GLJLWDOO\ OLWHUDWH QH[W JHQHUDWLRQ RI RQ�
FDPSXV VWXGHQWV� ZH PXVW EH SUHSDUHG WR WHDFK WKHVH VWXGHQWV ZLWK PRUH WKDQ D EODFNERDUG DQG D SLHFH
RI FKDON� RXU FODVVURRPV DQG OHDUQLQJ HQYLURQPHQWV PXVW EH WHFKQRORJLFDOO\ HQDEOHG WR DFFRPPRGDWH WKH
PXOWLSOH OHDUQLQJ VW\OHV DQG PXOWLPHGLD OHDUQLQJ SDWKV WR ZKLFK WKH\ ZLOO EH DFFXVWRPHG�

7KH H[SDQGLQJ PDUNHWSODFH RI KLJKHU HGXFDWLRQ�GLVWDQFH HGXFDWLRQ SURYLGHUV�

$V WHFKQRORJ\ FRQWLQXHV WR FKDQJH ZKHQ� ZKHUH� DQG KRZ VWXGHQWV FDQ OHDUQ� LW LV DOVR FKDQJLQJ ZKR FDQ
SURYLGH WKRVH OHDUQLQJ RSSRUWXQLWLHV� $PHULFDQ KLJKHU HGXFDWLRQ PXVW FKDQJH EHFDXVH WKH G\QDPLFV RI
RXU LQGXVWU\ KDYH FKDQJHG� $Q LQFUHDVLQJ QXPEHU RI IRU�SURILW XQLYHUVLWLHV �H�J�� 8QLYHUVLW\ RI 3KRHQL[�
'H9U\ ,QVWLWXWHV� ,77 7HFKQLFDO ,QVWLWXWHV� DUH WDUJHWLQJ SURIHVVLRQDO DQG WHFKQRORJLFDO HGXFDWLRQ DW ERWK
WKH XQGHUJUDGXDWH DQG JUDGXDWH OHYHO DV WKHLU FRUH PDUNHWV� 0RUHRYHU� WKH\ DUH PRYLQJ DJJUHVVLYHO\ WR
VHUYLFH WKRVH PDUNHWV ZLWK VWXGHQW�FHQWHUHG DSSURDFKHV PRVW WUDGLWLRQDO LQVWLWXWLRQV KDYH \HW WR PHHW�
6RPH WUDGLWLRQDO KLJKHU HGXFDWLRQ SURYLGHUV KDYH UHVSRQGHG E\ HVWDEOLVKLQJ VSHFLDOL]HG IRU�SURILW RU QRQ�
SURILW VXEVLGLDULHV IRFXVHG RQ GLVWDQFH HGXFDWLRQ �H�J�� 8QLYHUVLW\ RI :LVFRQVLQ·V /HDUQLQJ ,QQRYDWLRQ
&HQWHU� 8QLYHUVLW\ RI 1HEUDVND·V IRU�SURILW GLVWDQFH HGXFDWLRQ DUP�� ,Q VRPH XQLYHUVLW\ V\VWHPV� VWDWHV�
DQG UHJLRQV� WKHVH QHZ HQWLWLHV KDYH WDNHQ WKH IRUP RI �YLUWXDO XQLYHUVLWLHV�� LQVWLWXWLRQV ZKRVH VROH IRFXV
LV WKH GHOLYHU\ RI RQ�OLQH GLVWDQFH HGXFDWLRQ �H�J�� -RQHV ,QWHUQDWLRQDO 8QLYHUVLW\��

0HDQZKLOH� WUDGLWLRQDO WH[WERRN SXEOLVKHUV DQG VRIWZDUH GHYHORSHUV DUH H[DPLQLQJ KRZ EHVW WR HQWHU WKH
IUD\ DV SURGXFHUV RI WHFKQRORJLFDOO\ VXSSRUWHG FRXUVHV� IXOO FRXUVHZDUH SURGXFWV� RU FRPSOHWH GLJLWDO
OHDUQLQJ HQYLURQPHQWV WKDW HQDEOH WKH GLVWDQFH HGXFDWLRQ DFWLYLWLHV RI FXUUHQW DQG HPHUJLQJ SURYLGHUV�
�H�J�� 0LFURVRIW� /RWXV� 6LPRQ 	 6FKXVWHU�� ,QGXVWULHV DQG SURIHVVLRQDO DVVRFLDWLRQV DUH DOVR EHJLQQLQJ WR
VSRQVRU SURJUDPV DQG FRPSUHKHQVLYH HQWLWLHV WR PHHW WKH VSHFLILF FRQWLQXLQJ HGXFDWLRQ QHHGV RI WKHLU
ZRUNIRUFHV RU SURIHVVLRQV �H�J�� 0LFKLJDQ 9LUWXDO $XWRPRWLYH &ROOHJH� DQ LQVWLWXWLRQ FUHDWHG E\ WKH PDMRU
8�6� DXWR PDNHUV� 7KH 8QLYHUVLW\ RI 0LFKLJDQ� 0LFKLJDQ 6WDWH 8QLYHUVLW\� DQG WKH 6WDWH RI 0LFKLJDQ WR
SURYLGH D IXOO UDQJH RI DXWRPRWLYH LQGXVWU\ HGXFDWLRQ�� )LQDOO\� DV WKLV ODWWHU H[DPSOH GHPRQVWUDWHV�
SDUWQHUVKLSV LQYROYLQJ DQ\ RU DOO RI WKH DERYH KROG WKH SRWHQWLDO IRU DGGLQJ VWLOO IXUWKHU GLYHUVLW\ WR WKH
8�6� GLVWDQFH DQG FRQWLQXLQJ HGXFDWLRQ PDUNHWV��

7KH LQIRUPDWLRQ WHFKQRORJ\ UHYROXWLRQ KDV PDGH WKLV QHZ FRPSHWLWLRQ SRVVLEOH E\ ORZHULQJ WKH EDUULHUV
WR HQWU\ SRVHG E\ WKH FDSLWDO UHTXLUHPHQWV RI D WUDGLWLRQDO FDPSXV� DQG E\ HQDEOLQJ QHZ OHDUQLQJ
HQYLURQPHQWV DQG IRUPV RI VHUYLFH GHOLYHU\ ZKLFK SURYLGH DGGLWLRQDO EDVHV IRU FRPSHWLWLRQ� ,W LV DOVR
DOORZLQJ D QDWLRQDO DQG LQWHUQDWLRQDO SHUVSHFWLYH RQ KLJKHU HGXFDWLRQ FRPSHWLWLRQ WR WDNH KROG LQ WKH
8QLWHG 6WDWHV� VLQFH FRXUVHV FRXOG FRQFHLYDEO\ EH GHOLYHUHG RU UHFHLYHG ´DQ\WLPH� DQ\ZKHUH�µ ,QVWLWXWLRQV�
WKHLU VWDNHKROGHUV DQG VWXGHQWV� DQG RWKHU SRWHQWLDO SURYLGHUV DUH EHJLQQLQJ WR UHDOL]H WKDW KLJKHU
HGXFDWLRQ� ERWK LQ WKH 8�6� DQG DEURDG� VWDQGV RQ WKH FXVS RI EHFRPLQJ D WUXO\ JOREDO LQGXVWU\ ZLWK WUXO\
JOREDO SOD\HUV� +RZHYHU� ZH DUH MXVW EHJLQQLQJ WR JUDSSOH ZLWK WKH LPSOLFDWLRQV RI WKDW WUDQVIRUPDWLRQ IRU
HQVXULQJ WKH TXDOLW\ RI HGXFDWLRQ UHFHLYHG LQ QHZ IRUPV YLD WKH QHZ WHFKQRORJLHV�

� 7HG 0DUFKHVH� �1RW�6R�'LVWDQW &RPSHWLWRUV�� $$+( %XOOHWLQ� 0D\ ����� SS� ����
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4XDOLW\ $VVXUDQFH LQ 'LVWDQFH (GXFDWLRQ

$V GLVWDQFH HGXFDWLRQ SUROLIHUDWHV LQ UHVSRQVH WR LQFUHDVHV LQ GHPDQG DQG WKH QXPEHU DQG YDULHW\ RI
VXSSOLHUV� $PHULFDQ KLJKHU HGXFDWLRQ LV VWUXJJOLQJ ZLWK WKH TXHVWLRQ RI KRZ WR HQVXUH WKDW VWXGHQWV
OHDUQLQJ WKURXJK WKHVH PHDQV UHFHLYH WKH VDPH HGXFDWLRQDO TXDOLW\ DV WUDGLWLRQDO RQ�FDPSXV VWXGHQWV� LI
QRW EHWWHU� ,Q FRQVLGHULQJ WKLV TXHVWLRQ� WZR IDFWRUV KDYH FRPH WR EH YLHZHG DV FHQWUDO WR DVVXULQJ TXDOLW\
LQ RQ�OLQH GLVWDQFH HGXFDWLRQ �L�H�� HGXFDWLRQ GHOLYHUHG YLD WKH ,QWHUQHW�:RUOG�:LGH :HE��

� WKH� DYDLODELOLW\� RI� DGHTXDWH� WHFKQRORJLFDO�� RUJDQL]DWLRQDO�� DQG� PDUNHW� LQIUDVWUXFWXUHV� WR
VXSSRUW�HIIHFWLYH�RQ�OLQH�WHDFKLQJ�DQG�OHDUQLQJ��DQG

� WKH� GHYHORSPHQW� RI� HIIHFWLYH� PHFKDQLVPV� IRU� HYDOXDWLQJ� WKH� TXDOLW\� RI� RQ�OLQH� GLVWDQFH
HGXFDWLRQ�IURP�D�YDULHW\�RI�SHUVSHFWLYHV��H�J���VWXGHQWV��FROOHJHV�DQG�XQLYHUVLWLHV��DQG�H[WHUQDO
VWDNHKROGHUV��

(QVXULQJ WKH %DVLF )RXQGDWLRQV � 7HFKQRORJLFDO ,QIUDVWUXFWXUH�

0XOWLSOH WHFKQRORJLHV DUH DOUHDG\ XWLOL]HG VXFFHVVIXOO\ DURXQG WKH ZRUOG WR GHOLYHU LQVWUXFWLRQ WR VWXGHQWV
DW D GLVWDQFH� LQFOXGLQJ�

� 7UDGLWLRQDO FRUUHVSRQGHQFH�WH[W�EDVHG FRXUVHV
� %URDGFDVW�VDWHOOLWH�FDEOH WHOHYLVLRQ
� 9LGHRWDSHV�&'�520·V
� ,QWHUQHW�EDVHG�:HE�EDVHG LQVWUXFWLRQ�

+RZHYHU� LQ WKH 8QLWHG 6WDWHV� PXFK RI WKH UHFHQW GLVFXVVLRQ VXUURXQGLQJ GLVWDQFH HGXFDWLRQ KDV IRFXVHG
RQ WKH VSHFLDO FKDUDFWHULVWLFV DQG LVVXHV DVVRFLDWHG ZLWK WKH QHZHVW PHGLXP ² ,QWHUQHW�EDVHG�:HE�EDVHG
LQVWUXFWLRQ � HVSHFLDOO\ VLQFH WKDW·V WKH PRGHO GULYLQJ VR PXFK FKDQJH LQ $PHULFDQ KLJKHU HGXFDWLRQ� DQG
SHUKDSV XOWLPDWHO\ WKURXJKRXW WKH ZRUOG� ,Q WKLV UHJDUG� WKH ILUVW LVVXH WR DGGUHVV UHJDUGLQJ TXDOLW\
DVVXUDQFH LQ RQ�OLQH GLVWDQFH HGXFDWLRQ FRQFHUQV WKH QHWZRUN LQIUDVWUXFWXUH QHFHVVDU\ IRU GHOLYHU\ RI
HIIHFWLYH RQ�OLQH OHDUQLQJ RSSRUWXQLWLHV�

)RU PDQ\ FRXQWULHV� WKH ODFN RI QHWZRUN DQG WHOHFRPPXQLFDWLRQV LQIUDVWUXFWXUH DFURVV WKHLU WHUULWRULHV LV D
PDMRU LPSHGLPHQW WR :HE�EDVHG LQVWUXFWLRQ� ,Q WKH 8QLWHG 6WDWHV DQG RWKHU FRXQWULHV ZKHUH WKH
,QWHUQHW�:RUOG�:LGH :HE LV EHFRPLQJ XELTXLWRXV� WKH ODFN RI FDSDFLW\ RU EDQGZLGWK ZLWKLQ WKHLU
FRPSXWHU�WHOHFRPPXQLFDWLRQV QHWZRUNV LV D PDMRU OLPLWDWLRQ� 7UXO\ LQWHUDFWLYH� PXOWLPHGLD FRXUVHZDUH
DQG GLJLWDO OHDUQLQJ HQYLURQPHQWV UHTXLUH D JUHDWHU OHYHO RI QHWZRUN FDSDFLW\ DQG TXDOLW\�RI�VHUYLFH
JXDUDQWHHV WKDQ WKH FXUUHQW SXEOLF ,QWHUQHW FDQ SURYLGH� +RZHYHU� WKH 8QLWHG 6WDWHV VKRXOG ZLWQHVV
GUDPDWLF LQFUHDVHV LQ EDQGZLGWK DYDLODELOLW\ RYHU WKH QH[W IHZ \HDUV DV WKH OHVVRQV OHDUQHG IURP ,QWHUQHW��
Y%16� DQG $ELOHQH PDNH WKHLU ZD\ WR WKH SXEOLF ,QWHUQHW� DQG DV SXEOLF DQG SULYDWH RUJDQL]DWLRQV ZRUN WR
XSJUDGH WKH SK\VLFDO LQIUDVWUXFWXUH XQGHUSLQQLQJ WKH ,QWHUQHW� )RU FRXQWULHV ZLWKRXW D ZLGHO\ GHYHORSHG
QHWZRUN LQIUDVWUXFWXUH� UDSLG GHSOR\PHQW RI GLJLWDO VDWHOOLWH V\VWHPV� VXFK DV 7HOHGHVLF
V SURSRVHG JOREDO
VDWHOOLWH�EDVHG QHWZRUN� PD\ SURYLGH WUXH �DQ\SODFH� DQ\WLPH� QHWZRUNLQJ ZLWKRXW H[SHQVLYH LQYHVWPHQWV
LQ DQ H[WHQVLYH SK\VLFDO LQIUDVWUXFWXUH�

,QVWLWXWLRQDO QHHGV IRU QHWZRUN DQG GHVNWRS KDUGZDUH� VRIWZDUH� WUDLQLQJ� DQG VXSSRUW DUH DOVR PDMRU
IDFWRUV LQ WKH SRWHQWLDO JURZWK RI ZHE�EDVHG GLVWDQFH HGXFDWLRQ� 7KHVH UHVRXUFHV DUH FULWLFDO WR WKH
GHYHORSPHQW RI GLJLWDO OLWHUDF\ DFURVV WKH XQLYHUVLW\ FRPPXQLW\� WKH LQWHJUDWLRQ RI LQIRUPDWLRQ
WHFKQRORJ\ LQWR WKH WHDFKLQJ DQG OHDUQLQJ SURFHVV� WKH FUHDWLRQ RI YLDEOH RQ�OLQH LQVWUXFWLRQDO PDWHULDOV�
DQG WKH IRUPDWLRQ RI D WUXH RQ�OLQH DFDGHPLF FRPPXQLW\ IRU GLVWDQFH OHDUQLQJ VWXGHQWV� 7KH DYDLODELOLW\ RI
FRPSXWHU WHFKQRORJ\ DQG QHWZRUN DFFHVV DPRQJ WKH JHQHUDO SRSXODWLRQ� RU WKH GHJUHH WR ZKLFK
LQVWLWXWLRQV LQYROYHG LQ GLVWDQFH HGXFDWLRQ FDQ PDNH WKRVH DIIRUGDEO\ DYDLODEOH WR WKHLU VWXGHQWV� DOVR
FRQVWLWXWHV D IXQGDPHQWDO DVSHFW RI FRQGXFWLQJ GLVWDQFH HGXFDWLRQ YLD WKH :HE�
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7KXV� WKH VXFFHVVIXO GHOLYHU\ RI ODUJH�VFDOH� HIIHFWLYH� DQG UHOLDEOH RQ�OLQH GLVWDQFH HGXFDWLRQ GHSHQGV
KHDYLO\ RQ WKH FRQWLQXHG UDSLG GHYHORSPHQW RI RYHUDOO QDWLRQDO DQG JOREDO LQIRUPDWLRQ WHFKQRORJ\
LQIUDVWUXFWXUHV� ZKLFK LQFOXGH�

� GLJLWDOO\ OLWHUDWH DQG ZHOO�VXSSRUWHG XVHUV�
� HIIHFWLYH GHVNWRS FRPSXWLQJ FDSDELOLWLHV �ERWK KDUGZDUH DQG VRIWZDUH��
� IXUWKHU JURZWK LQ DIIRUGDEOH EURDGEDQG QHWZRUN FRQQHFWLRQV IURP KRPHV DQG EXVLQHVVHV WR WKH

SXEOLF ,QWHUQHW� DQG
� WKH FRQWLQXHG HYROXWLRQ RI WKH ,QWHUQHW LQWR D KLJK�EDQGZLGWK JOREDO QHWZRUN�

(YHQ JLYH WKH FXUUHQW OLPLWDWLRQV RI WKH JOREDO LQIRUPDWLRQ WHFKQRORJ\ LQIUDVWUXFWXUH� PDQ\ FRXUVHV DQG
SURJUDPV DUH DOUHDG\ EHLQJ VXFFHVVIXOO\ RIIHUHG DQG FRPSOHWHG RQ�OLQH� 7KHVH OHDUQLQJ RSSRUWXQLWLHV RIIHU
XV D JOLPSVH RI ZKDW PD\ EH SRVVLEOH RQ D PXFK EURDGHU VFDOH LQ WKH QHDU IXWXUH� 7KH\ DOVR SURYLGH XV
ZLWK WHVW FDVHV IRU GLVFRYHULQJ DQG DGGUHVVLQJ WKH XQLTXH TXDOLW\ DVVXUDQFH LVVXHV UHODWHG WR RQ�OLQH
GLVWDQFH HGXFDWLRQ� +RZHYHU� IRU XV WR UHDOL]H WKH IXOO SURPLVH RI ,QWHUQHW�EDVH�:HE�EDVHG OHDUQLQJ� WKH
FRPSUHKHQVLYH GHYHORSPHQW RI DGYDQFHG SHUVRQDO� LQVWLWXWLRQDO� DQG SXEOLF LQIRUPDWLRQ WHFKQRORJ\
LQIUDVWUXFWXUHV PXVW FRQWLQXH�

$V FRPSXWHUV DQG FRPSXWHU QHWZRUNV EHFRPH XELTXLWRXV� WKHUHE\ OHDGLQJ PRUH DQG PRUH SHRSOH WR
SXUVXH DGGLWLRQDO FROOHJH�OHYHO HGXFDWLRQ LQ RUGHU WR VWD\ FXUUHQW ZLWK WKH GHPDQGV RI WKH ZRUNSODFH� WKH\
DUH DOVR FKDQJLQJ WKH ZD\V LQ ZKLFK OHDUQLQJ DW D GLVWDQFH FDQ WDNH SODFH� 7KH SURPLVH RI �DQ\WLPH�
DQ\ZKHUH� OHDUQLQJ VXSSRUWHG E\ ERWK V\QFKURQRXV DQG DV\QFKURQRXV WHFKQRORJLHV KDV IXUWKHU
KHLJKWHQHG WKH DWWUDFWLYHQHVV RI GLVWDQFH HGXFDWLRQ WR SRWHQWLDO $PHULFDQ DXGLHQFHV� +RZHYHU� WKHVH
WHFKQRORJLHV KDYH DOVR DOWHUHG WKH KLJKHU HGXFDWLRQ PDUNHW E\ DOORZLQJ WUDGLWLRQDO LQVWLWXWLRQV WR PRYH
EH\RQG UHJLRQDO VHUYLFH DUHDV DQG FRPSHWH LQ HDFK RWKHU
V PDUNHWV� WKH\ KDYH DOVR RSHQHG WKH GRRUV WR
FRPSHWLWLRQ IURP D YDULHW\ RI QHZ VRXUFHV� VXFK DV IRU�SURILW DQG FRUSRUDWH XQLYHUVLWLHV� $V RQ�OLQH
GLVWDQFH HGXFDWLRQ FRQWLQXHV WR SUROLIHUDWH LQ UHVSRQVH WR LQFUHDVHV LQ GHPDQG DQG WKH QXPEHU DQG
YDULHW\ RI VXSSOLHUV� $PHULFDQ KLJKHU HGXFDWLRQ LV JUDSSOLQJ ZLWK KRZ WR HQVXUH WKDW VWXGHQWV OHDUQLQJ
WKURXJK WKHVH PHDQV UHFHLYH WKH VDPH RU EHWWHU HGXFDWLRQDO TXDOLW\ DV RQ�FDPSXV VWXGHQWV�

(QVXULQJ WKH %DVLF )RXQGDWLRQV � 0DUNHW ,QIUDVWUXFWXUH�

$QRWKHU FULWLFDO IDFWRU WKDW ZLOO GHWHUPLQH WKH SRWHQWLDO RI ,QWHUQHW�EDVHG GLVWDQFH HGXFDWLRQ LV WKH FRXUVH
RI WKH GHYHORSLQJ PDUNHW IRU HGXFDWLRQDO VRIWZDUH �L�H�� FRXUVHZDUH� DQG RQ�OLQH LQVWUXFWLRQDO PDWHULDOV�
7KH 8�6� LV WDNLQJ D PDUNHW�GULYHQ DSSURDFK WR GHYHORSLQJ RQ�OLQH LQVWUXFWLRQDO PDWHULDOV� RQH H[DPSOH LV
WKH ,06 SURFHVV� 7KH ,06 FRQVRUWLXP ZDV HVWDEOLVKHG E\ WKH 8�6� KLJKHU HGXFDWLRQ WHFKQRORJ\
DVVRFLDWLRQ (GXFRP LQ )HEUXDU\� ����� �(GXFRP PHUJHG ZLWK WKH RWKHU PDMRU $PHULFDQ KLJKHU
HGXFDWLRQ WHFKQRORJ\ DVVRFLDWLRQ WR IRUP ('8&$86( LQ -XO\� ������ 7KURXJK WKLV FRQVRUWLXP� PDQ\
KLJKHU HGXFDWLRQ RUJDQL]DWLRQV DFURVV WKH 8�6� DQG DURXQG WKH ZRUOG DUH ZRUNLQJ LQ FROODERUDWLRQ ZLWK
FRPSXWHU KDUGZDUH DQG VRIWZDUH FRPSDQLHV� SXEOLVKHUV� DQG RWKHU FRQWHQW GHYHORSHUV WR FUHDWH WKH
PDUNHW LQIUDVWUXFWXUH QHFHVVDU\ IRU VWLPXODWLQJ WKH UDSLG GHYHORSPHQW RI KLJK�TXDOLW\ RQ�OLQH LQVWUXFWLRQDO
PDWHULDOV�

$ NH\ RXWFRPH RI WKH ,06 SURFHVV KDV EHHQ WKH GHYHORSPHQW RI RSHQ VWDQGDUGV IRU WKH GHYHORSPHQW RI
FRXUVHZDUH DQG GLJLWDO OHDUQLQJ HQYLURQPHQWV� 7KHVH VWDQGDUGV DUH DQ HVVHQWLDO HOHPHQW RI WKH PDUNHW
LQIUDVWUXFWXUH IRU GLJLWDO OHDUQLQJ PDWHULDOV EHFDXVH WKH\ SURYLGH�

� 0HFKDQLVPV WKDW HQVXUH FRXUVHZDUH GHYHORSHUV ZLOO UHFHLYH FRPSHQVDWLRQ IRU WKHLU ZRUN�
� *XDUDQWHHG LQWHURSHUDELOLW\ RI GLJLWDO OHDUQLQJ PDWHULDOV DFURVV KDUGZDUH�VRIWZDUH SODWIRUPV� DQG
� $VVXUDQFH WKDW SURGXFWV GHYHORSHG E\ RQH FRPSDQ\ RU LQGLYLGXDO FDQ EH LQWHJUDWHG ZLWK WKRVH RI

DQRWKHU ZKRVH SURGXFWV PHHW ,06 VWDQGDUGV�

&OHDUO\� WKH FRQWLQXHG JURZWK DQG ORQJ�UDQJH IXWXUH RI RQ�OLQH GLVWDQFH HGXFDWLRQ GHSHQGV RQ LQFUHDVLQJ
WKH DYDLODELOLW\ DQG HIIHFWLYHQHVV RI GLJLWDO WHDFKLQJ DQG OHDUQLQJ PDWHULDOV� %\ FUHDWLQJ DQ HQYLURQPHQW LQ
ZKLFK WKH GHYHORSPHQW RI KLJK�TXDOLW\� PDUNHWDEOH PDWHULDOV FDQ WDNH SODFH� WKH ,06 SURMHFW SURPLVHV WR
MXPS�VWDUW WKH ODUJH�VFDOH SURGXFWLRQ RI FRXUVHZDUH DQG GLJLWDO OHDUQLQJ V\VWHPV� WKXV SURYLGLQJ DQRWKHU
FUXFLDO IRXQGDWLRQ HOHPHQW IRU RQ�OLQH GLVWDQFH HGXFDWLRQ�
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+RZHYHU� UHO\LQJ RQ PDUNHW IRUFHV WR HQFRXUDJH FUHDWLYLW\ DQG YROXPH LQ WKH GHYHORSPHQW RI FRXUVHZDUH
KHLJKWHQV WKH LPSRUWDQFH RI LQWHOOHFWXDO SURSHUW\ LVVXHV UHODWLYH WR WKLV QHZ PDUNHW� ,Q WKH UHFHQW SDVW�
KLJKHU HGXFDWLRQ LQVWLWXWLRQV FHGHG UHVSRQVLELOLW\ IRU SXEOLVKLQJ DQG GLVVHPLQDWLQJ UHVHDUFK ILQGLQJV WR
FRPPHUFLDO SXEOLVKHUV� 7KRVH SXEOLVKHUV DUH QRZ FKDUJLQJ XQLYHUVLW\ OLEUDULHV H[RUELWDQW VXEVFULSWLRQ
SULFHV HVVHQWLDOO\ WR EX\ EDFN DFFHVV WR WKH UHVHDUFK GHYHORSHG E\ WKHLU IDFXOWLHV� )RU H[DPSOH� WKH FRVW RI
VFKRODUO\ MRXUQDOV LQFUHDVHG ���� EHWZHHQ ���� DQG ����� RU URXJKO\ WKUHH WLPHV WKH UDWH RI LQIODWLRQ� WKH
SULFH RI RQ�OLQH GDWDEDVHV JUHZ HYHQ PRUH UDSLGO\� LQ RQH FDVH E\ RYHU ���� LQ RQH \HDU�� &ROOHJHV DQG
XQLYHUVLWLHV ZKR DUH JRLQJ WR HQFRXUDJH DQG VXSSRUW WKHLU IDFXOW\ LQ WKH GHYHORSPHQW RI FRXUVHZDUH DQG
RWKHU RQ�OLQH LQVWUXFWLRQDO PDWHULDOV PXVW DYRLG UHSOLFDWLQJ WKLV VLWXDWLRQ LQ WKH HPHUJLQJ PDUNHW IRU VXFK
PDWHULDOV� ,GHQWLI\LQJ WKH DSSURSULDWH PRGHO IRU IDFXOW\�XQLYHUVLW\ UHODWLRQV LQ WKLV DUHD LV FULWLFDO QRW RQO\
WR IDFXOW\ DQG LQVWLWXWLRQV HQJDJHG LQ RQ�OLQH GLVWDQFH HGXFDWLRQ� EXW DOVR WR WKH KLJKHU HGXFDWLRQ
HQWHUSULVH DV D ZKROH� 7KH PRGHO GHYHORSHG IRU IDFXOW\�XQLYHUVLW\ UHODWLRQV LQ WKLV DUHD PD\ XOWLPDWHO\ EH
VLPLODU WR WKDW XVHG LQ VFLHQWLILF UHVHDUFK� LQ ZKLFK LQVWLWXWLRQV SURYLGH HVVHQWLDO IDFLOLWLHV DQG WHFKQLFDO
VXSSRUW IRU IDFXOW\ HIIRUWV DQG VKDUH LQ WKH EHQHILWV JHQHUDWHG�

(YDOXDWLQJ 4XDOLW\ IURP WKH 3HUVSHFWLYHV RI .H\ 6WDNHKROGHUV � 2XWFRPHV�%DVHG $VVHVVPHQW�

(QVXULQJ WKH TXDOLW\ RI GLVWDQFH HGXFDWLRQ� SDUWLFXODUO\ RQ�OLQH GLVWDQFH HGXFDWLRQ� LQFOXGHV HYDOXDWLQJ WKH
OHYHO RI OHDUQLQJ WKDW VWXGHQWV DFKLHYH YLD WHFKQRORJ\�PHGLDWHG LQVWUXFWLRQ� ,W DOVR LQYROYHV PHDVXULQJ WKH
RYHUDOO TXDOLW\ RI WKH GLVWDQFH HGXFDWLRQ H[SHULHQFH IURP ERWK WKH VWXGHQW DQG LQVWLWXWLRQDO SHUVSHFWLYHV�
,Q IDFW� WKHVH LVVXHV DUH LQWLPDWHO\ UHODWHG WR WZR HPHUJLQJ WUHQGV LQ $PHULFDQ KLJKHU HGXFDWLRQ ² D� DQ
LQFUHDVHG HPSKDVLV RQ OHDUQLQJ RXWFRPHV� DQG E� D UHQHZHG HPSKDVLV RQ VWXGHQW QHHGV DQG WKH WHDFKLQJ
DQG OHDUQLQJ SURFHVV LQ LQVWLWXWLRQDO PLVVLRQV� 0RYLQJ WR DQ HYDOXDWLRQ RI VWXGHQW OHDUQLQJ RQ WKH EDVLV RI
GHPRQVWUDWHG RXWFRPHV DVVXPHV WKDW FROOHJHV DQG XQLYHUVLWLHV FDQ LGHQWLI\ DQG DJUHH RQ D FRPPRQ VHW RI
PHDVXUDEOH FRXUVH�SURJUDP RXWFRPHV� 7KH SURFHVV RI UHDFKLQJ VXFK DJUHHPHQW ZLOO UHTXLUH D EURDG
GLDORJXH ZLWKLQ WKH DFDGHP\ RQ D QXPEHU RI UHODWHG TXHVWLRQV� )RU H[DPSOH� ZKDW GR ZH PHDQ E\ WKH
WHUP �RXWFRPHV�EDVHG DVVHVVPHQW"� 'RHV LW KDYH GLIIHUHQW PHDQLQJV LQ GLIIHUHQW FRQWH[WV" :KDW
HYDOXDWLYH V\VWHPV KDYH WR EH GHYHORSHG WR PHDVXUH OHDUQLQJ RXWFRPHV KRZHYHU GHILQHG" +RZ GR ZH
DSSURDFK RXWFRPHV�EDVHG DVVHVVPHQW DV FRPPXQLW\ VR WKDW VWDQGDUGV� PHDVXUHV� DQG UHVXOWV DUH DFFHSWHG
�� IURP LQVWLWXWLRQ WR LQVWLWXWLRQ� �� DFURVV XQLYHUVLW\ V\VWHPV DQG DFFUHGLWDWLRQ UHJLRQV� DQG �� EHWZHHQ
LQVWLWXWLRQV DQG UHJXODWRU\ ERGLHV RI GLIIHUHQW QDWLRQV�

(YDOXDWLQJ 4XDOLW\ IURP WKH 3HUVSHFWLYHV RI .H\ 6WDNHKROGHUV � ,QWHUDFWLRQ LQ WKH 7HDFKLQJ DQG /HDUQLQJ 3URFHVV�

$Q RIW�TXRWHG VWDWHPHQW LV WKDW PRVW RI WKH OHDUQLQJ SURFHVV UHDOO\ WDNHV SODFH RXWVLGH WKH FODVVURRP
WKURXJK IDFXOW\�VWXGHQW DQG VWXGHQW�VWXGHQW LQWHUDFWLRQ� DV ZHOO DV WKURXJK GLUHFW HIIRUWV E\ IDFXOW\ WR
PHQWRU VWXGHQWV� 0DQ\ YLHZ WKH VXFFHVV D XQLYHUVLW\ DFKLHYHV LQ IXOILOOLQJ LWV UROH DV D OHDUQLQJ FRPPXQLW\
WR EH RQH RI WKH NH\ GHWHUPLQDQWV RI LWV HGXFDWLRQDO TXDOLW\� 7KLV SHUVSHFWLYH SRVHV VRPH FULWLFDO TXHVWLRQV
IRU GLVWDQFH HGXFDWLRQ LQ JHQHUDO� DQG RQ�OLQH HGXFDWLRQ LQ SDUWLFXODU� WKH DQVZHUV WR ZKLFK PD\ SOD\ DQ
LPSRUWDQW UROH LQ WKH UHDO DQG SHUFHLYHG TXDOLW\ RI RQ�OLQH GLVWDQFH HGXFDWLRQ� )RU H[DPSOH� ZKDW IHDWXUHV
RI WKH OHDUQLQJ FRPPXQLW\ FDQ EH UHSOLFDWHG DW D GLVWDQFH" :KLFK GLIIHUHQFHV EHWZHHQ FDPSXV�EDVHG DQG
RQ�OLQH OHDUQLQJ FRPPXQLWLHV PDWWHU� HLWKHU SRVLWLYHO\ RU QHJDWLYHO\" :KDW OHYHO RI LQWHUDFWLRQ � HLWKHU
EHWZHHQ VWXGHQWV RU EHWZHHQ IDFXOW\ DQG VWXGHQWV � LV GHVLUDEOH� DQG ZKDW OHYHO LV HVVHQWLDO" +RZ PLJKW
WKHVH OHYHOV RI LQWHUDFWLRQ GLIIHU E\ GLVFLSOLQH� DQG ZKDW DUH WKH VXEVHTXHQW LPSOLFDWLRQV IRU RQ�OLQH
GLVWDQFH HGXFDWLRQ"

(YDOXDWLQJ 4XDOLW\ IURP WKH 3HUVSHFWLYHV RI .H\ 6WDNHKROGHUV � $FDGHPLF DQG 6WXGHQW 6HUYLFHV�

,Q DGGLWLRQ WR SUHVHUYLQJ D QHFHVVDU\ OHYHO RI LQWHUDFWLRQ� LQVWLWXWLRQV DQG SURJUDPV VHHNLQJ WR GHOLYHU
,QWHUQHW�EDVHG GLVWDQFH OHDUQLQJ RSSRUWXQLWLHV ZLOO KDYH WR HQVXUH WKDW WKHLU RQ�OLQH VWXGHQWV KDYH DFFHVV
WR DQ DSSURSULDWH OHYHO RI DFDGHPLF DQG VWXGHQW VXSSRUW VHUYLFHV� 6WXGHQWV ZKR DUH DEOH WR WDNH FRXUVHV
´DQ\SODFH� DQ\WLPHµ ZLOO H[SHFW WR EH DEOH WR DFFHVV DFDGHPLF DQG RWKHU VXSSRUW VHUYLFHV LQ D VLPLODU ZD\�
<HW WKH VHUYLFHV WKH\ UHFHLYH PXVW EH RI FRPSDUDEOH VFRSH DQG TXDOLW\ WR WKRVH DYDLODEOH WR VWXGHQWV RQ
WKH LQVWLWXWLRQ
V SK\VLFDO FDPSXV� 6RPH NH\ TXHVWLRQV UHJDUGLQJ WKLV LVVXH LQFOXGH� :KDW LV WKH DSSURSULDWH

� 3ROLF\ 3HUVSHFWLYHV� 3HZ +LJKHU (GXFDWLRQ 5RXQGWDEOH� $5/� DQG $$8� 0DUFK ����� SS� ����
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VHW RI VHUYLFHV UHTXLUHG E\ RQ�OLQH OHDUQHUV DQG KRZ GRHV LW GLIIHU IURP WKH VHW QHHGHG E\ PRUH WUDGLWLRQDO
RQ�FDPSXV VWXGHQWV" :KDW DUH WKH LPSOLFDWLRQV RI WKLV GHPDQG IRU FRPSUHKHQVLYH� KLJK�TXDOLW\ ,QWHUQHW�
EDVHG VHUYLFHV IRU LQVWLWXWLRQV· H[LVWLQJ OLEUDU\� DFDGHPLF FRXQVHOLQJ� FDUHHU FRXQVHOLQJ� ILQDQFLDO DLG�
UHJLVWUDWLRQ� DQG RWKHU VHUYLFHV RSHUDWLRQV" +RZ GR ZH HQVXUH WKDW RQ�OLQH VWXGHQWV DUH UHFHLYLQJ WKH OHYHO
DQG TXDOLW\ RI VHUYLFHV QHFHVVDU\ WR PHHW WKHLU QHHGV" :KDW IHHGEDFN PHFKDQLVPV PXVW EH LQFRUSRUDWHG
LQWR WKH GHOLYHU\ V\VWHPV WR HQVXUH D IRFXV RQ VWXGHQWV
 QHHGV LV PDLQWDLQHG" :KDW RWKHU LPSRUWDQW LVVXHV
ZLOO KDYH WR EH DGGUHVVHG WR HQVXUH D KLJK�TXDOLW\ OHDUQLQJ H[SHULHQFH IRU RQ�OLQH GLVWDQFH HGXFDWLRQ
VWXGHQWV"

(YDOXDWLQJ 4XDOLW\ IURP WKH 3HUVSHFWLYHV RI .H\ 6WDNHKROGHUV � ([WHUQDO 2YHUVLJKW�

:KLOH GLVWDQFH HGXFDWLRQ LV ZHOO�HVWDEOLVKHG LQ PDQ\ FRXQWULHV DQG HQMR\V ZLGHVSUHDG DFFHSWDQFH DV D
KLJK�TXDOLW\ WHDFKLQJ�DQG�OHDUQLQJ RSWLRQ� LW KDV QRW \HW DFTXLUHG WKH LPSULPDWXU RI TXDOLW\ LQ WKH PLQGV
RI PDQ\ LQ WKH 8QLWHG 6WDWHV� LQFOXGLQJ PDQ\ LQ DFDGHPLD� +RZHYHU� WKH IOH[LELOLW\ WKDW GLVWDQFH HGXFDWLRQ
RIIHUV LV LQFUHDVLQJO\ LQ GHPDQG LQ WKH 8�6�� ERWK E\ WUDGLWLRQDO DQG QRQWUDGLWLRQDO VWXGHQWV ZKR ZDQW DQG
QHHG LWV FRQYHQLHQFH� 6WDWH JRYHUQPHQWV� ZKLFK DUH WKH SULQFLSOH VSRQVRUV RI SXEOLF KLJKHU HGXFDWLRQ LQ
WKH 8�6�� DUH DOVR LQWHUHVWHG LQ GLVWDQFH HGXFDWLRQ DV D PHDQV RI SURYLGLQJ JUHDWHU DFFHVV WR KLJKHU
HGXFDWLRQ� SDUWLFXODUO\ LQ XQGHUVHUYHG DUHDV� DW ZKDW WKH\ KRSH ZLOO EH D ORZHU FRVW� 7KXV� WKH GHPDQG IRU
D ´JXDUDQWHH RI TXDOLW\µ IRU FRXUVHV DQG SURJUDPV RIIHUHG DW D GLVWDQFH� DQG HVSHFLDOO\ WKRVH GHOLYHUHG YLD
WKH ,QWHUQHW� LV VWHDGLO\ JURZLQJ� $OO RI WKH VWDNHKROGHUV LQ $PHULFDQ KLJKHU HGXFDWLRQ� LQFOXGLQJ WKH
LQVWLWXWLRQV WKHPVHOYHV� ZLVK WR HQVXUH WKDW FRXUVHV DQG SURJUDPV RIIHUHG DW D GLVWDQFH PHHW RU H[FHHG WKH
OHYHO RI TXDOLW\ IRU RQ�FDPSXV LQVWUXFWLRQ� 0HHWLQJ WKH RYHUDOO QHHG IRU DQ DVVXUDQFH RI TXDOLW\ LQ GLVWDQFH
HGXFDWLRQ SUHVHQWV D P\ULDG RI LVVXHV WKDW LPSDFW WKH YHU\ IRXQGDWLRQV RI $PHULFDQ KLJKHU HGXFDWLRQ�

,Q WKH 8QLWHG 6WDWHV� TXDOLW\ DVVXUDQFH LQ KLJKHU HGXFDWLRQ KDV ODUJHO\ EHHQ WKH SURYLQFH RI YROXQWDU\
DFFUHGLWDWLRQ DJHQFLHV� *HQHUDOO\� FROOHJHV DQG XQLYHUVLWLHV LQ D SDUWLFXODU UHJLRQ KDYH EDQGHG WRJHWKHU WR
HVWDEOLVK DQG PDLQWDLQ FRPPRQ VWDQGDUGV DQG PHFKDQLVPV IRU�

� LQWHUQDO LQVWLWXWLRQDO UHYLHZV RI SURJUDPPDWLF DQG LQVWLWXWLRQDO TXDOLW\� DQG
� H[WHUQDO UHYLHZV RI DQ LQVWLWXWLRQ·V SURJUDPPDWLF DQG RYHUDOO TXDOLW\ E\ UHSUHVHQWDWLYHV IURP PHPEHU

LQVWLWXWLRQV RI WKH DFFUHGLWLQJ ERG\�

 7KH� IHGHUDO� JRYHUQPHQW� KDV� UHOLHG� RQ� DFFUHGLWDWLRQ� LQ� GHWHUPLQLQJ� LQVWLWXWLRQDO� HOLJLELOLW\� IRU
SDUWLFLSDWLRQ� LQ� IHGHUDO� VWXGHQW� ILQDQFLDO� DLG� SURJUDPV� DV�ZHOO� DV� FRPSHWLWLYH� KLJKHU� HGXFDWLRQ
JUDQW�SURJUDPV��6WDWH�JRYHUQPHQWV��KRZHYHU��DV�WKH�SULPDU\�VSRQVRUV�RI�SXEOLF�KLJKHU�HGXFDWLRQ
DQG� WKH�PDLQ� DFWRUV� LQ� HGXFDWLRQ�SROLF\� LQ�JHQHUDO�� KDYH�DOVR� HVWDEOLVKHG� DQG�PDLQWDLQHG� VWDWH
KLJKHU� HGXFDWLRQ� FRRUGLQDWLQJ� ERDUGV� RU� FRPPLVVLRQV�ZLWK� YDU\LQJ� OHYHOV� RI� UHVSRQVLELOLW\� IRU
RYHUVHHLQJ�ERWK�SXEOLF�DQG�SULYDWH�FROOHJHV�DQG�XQLYHUVLWLHV�ZLWKLQ�WKHLU�VWDWHV��*HQHUDOO\��WKHVH
ERDUGV�RU�FRPPLVVLRQV�KDYH�IRFXVHG�RQ�ZKHWKHU� LQVWLWXWLRQV�PHHW�VWDWH�VWDQGDUGV�IRU�ILQDQFLDO
DQG�RSHUDWLRQDO�YLDELOLW\�DQG��LQ�WKH�FDVH�RI�SXEOLF�LQVWLWXWLRQV��ZKHWKHU�WKHLU�SURJUDP�RIIHULQJV
DQG�LQWHULQVWLWXWLRQDO�UHODWLRQVKLSV�PHHW�VWDWH�QHHGV�DQG�JRDOV�

7KH ULVH RI GLVWDQFH HGXFDWLRQ LQ WKH 8QLWHG 6WDWHV� DQG SDUWLFXODUO\ RQ�OLQH GLVWDQFH HGXFDWLRQ� KDV
EOXUUHG WKH OLQHV EHWZHHQ VWDWHV DQG UHJLRQV UHJDUGLQJ ZKR LV FDSDEOH RI GHOLYHULQJ LQVWUXFWLRQ ZKHQ DQG
ZKHUH� DQG ZLWK ZKDW OHYHO RI SK\VLFDO SUHVHQFH LQ D VWDWH RU UHJLRQ� 7KLV KDV SUHVHQWHG D PDMRU FKDOOHQJH
WR WUDGLWLRQDO UHJLRQDO DFFUHGLWLQJ ERGLHV DV ZHOO DV VWDWH UHJXODWRUV� $ ZKROH KRVW RI KLJKHU HGXFDWLRQ
LQVWLWXWLRQV� ERWK WUDGLWLRQDO DQG QRQ�WUDGLWLRQDO� DUH QRZ DEOH WR RIIHU LQVWUXFWLRQ LQ D MXULVGLFWLRQ ZLWKRXW
PDLQWDLQLQJ D SK\VLFDO RU OHJDO SUHVHQFH WKHUH� 7KXV� WKH DQWLFLSDWHG ULVH RI RQ�OLQH GLVWDQFH HGXFDWLRQ KDV
UDLVHG GRXEWV DERXW WKH DELOLW\ RI RXU H[LVWLQJ TXDOLW\ DVVXUDQFH V\VWHP WR IXQFWLRQ HIIHFWLYHO\� &DQ
UHJLRQDO DFFUHGLWDWLRQ DQG VWDWH UHJXODWRU\ DJHQFLHV DGDSW WR WKH TXDOLW\ DVVXUDQFH QHHGV RI LQVWLWXWLRQV
RSHUDWLQJ QDWLRQDOO\ RU HYHQ JOREDOO\" :LOO D QDWLRQDO DSSURDFK WR DFFUHGLWDWLRQ DQG�RU JRYHUQPHQW
UHJXODWLRQ RI KLJKHU HGXFDWLRQ EH QHFHVVDU\" :KDW ZRXOG EH WKH SRVLWLYH RU QHJDWLYH LPSDFWV RI VXFK DQ
DSSURDFK" 7KHVH TXHVWLRQV� DQG D KRVW RI RWKHUV� UHPDLQ WR EH DQVZHUHG�
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:KDW GLUHFWLRQV PLJKW TXDOLW\ DVVXUDQFH LQ GLVWDQFH HGXFDWLRQ� LQFOXGLQJ RQ�OLQH HGXFDWLRQ� WDNH
LQ WKH 8QLWHG 6WDWHV"

7KH TXHVWLRQV DQG FKDOOHQJHV RXWOLQHG DERYH DUH OHDGLQJ PDQ\ WR ZRQGHU ZKDW WKH IXWXUH FRXUVH RI
TXDOLW\ DVVXUDQFH LQ $PHULFDQ KLJKHU HGXFDWLRQ� DQG SDUWLFXODUO\ RQ�OLQH GLVWDQFH HGXFDWLRQ� PLJKW EH�
6ROLG DQVZHUV DUH QRW \HW DYDLODEOH� +RZHYHU� D IHZ JHQHUDO WUHQGV DUH EHFRPLQJ DSSDUHQW ZKLFK PD\
LQGLFDWH WKH HPHUJLQJ FKDUDFWHULVWLFV RI WKH ´QHZµ V\VWHP� $PRQJ WKHP DUH�

� *UHDWHU FROODERUDWLRQ LQ SROLF\ GHYHORSPHQW DFURVV DFFUHGLWLQJ UHJLRQV DQG VWDWHV�
� &RQWLQXHG H[SDQVLRQ RI WKH UROH RI PHGLD RUJDQL]DWLRQV LQ PHHWLQJ FRQVXPHU GHPDQG IRU

LQIRUPDWLRQ UHJDUGLQJ TXDOLW\ DQG SULFH LQ WKH KLJKHU HGXFDWLRQ PDUNHWSODFH�
� ,QFUHDVHG HPSKDVLV RQ LQWHUQDO TXDOLW\ UHYLHZ�

*UHDWHU FROODERUDWLRQ LQ SROLF\ GHYHORSPHQW DFURVV DFFUHGLWLQJ UHJLRQV DQG VWDWHV�

'LVWDQFH HGXFDWLRQ·V UHDFK DFURVV MXULVGLFWLRQV KDV OHG KLJKHU HGXFDWLRQ LQVWLWXWLRQV� DVVRFLDWLRQV�
DFFUHGLWLQJ ERGLHV� DQG VWDWH FRPPLVVLRQV WR ZRUN WRJHWKHU WR LGHQWLI\ FRPPRQ VWDQGDUGV DQG SULQFLSOHV
IRU WKH GHYHORSPHQW RI GLVWDQFH HGXFDWLRQ ZLWKLQ WKHLU DUHDV� $ PDMRU H[DPSOH RI WKLV KDV EHHQ WKH
3ULQFLSOHV RI *RRG 3UDFWLFH IRU (OHFWURQLFDOO\ 2IIHUHG 'HJUHH DQG &HUWLILFDWH 3URJUDPV GHYHORSHG E\ WKH :HVWHUQ
&RRSHUDWLYH IRU (GXFDWLRQDO 7HOHFRPPXQLFDWLRQV� DQ DUP RI WKH :HVWHUQ ,QWHUVWDWH &RPPLVVLRQ IRU
+LJKHU (GXFDWLRQ �:,&+(�� :,&+( LV D UHJLRQDO RUJDQL]DWLRQ VSDQQLQJ �� ZHVWHUQ VWDWHV� LQFOXGLQJ WKH
ZHVW FRDVW RI WKH 8�6� 0DQ\ :,&+( VWDWHV KDYH EHHQ DW WKH IRUHIURQW RI GLVWDQFH HGXFDWLRQ LQ WKH 8�6�
7KXV� HQVXULQJ TXDOLW\ LQ RQ�OLQH GLVWDQFH HGXFDWLRQ KDV EHHQ D SDUWLFXODUO\ FULWLFDO LVVXH IRU WKH JURXS�
'HYHORSHG FROODERUDWLYHO\ E\ VWDWH DQG KLJKHU HGXFDWLRQ UHSUHVHQWDWLYHV� WKH 3ULQFLSOHV VHUYH DV D SROLF\
IUDPHZRUN WR KHOS LQVWLWXWLRQDO DQG VWDWH OHDGHUV JXLGH WKH JURZWK RI RQ�OLQH GLVWDQFH HGXFDWLRQ ZLWKLQ
WKHLU MXULVGLFWLRQV� 7KH 3ULQFLSOHV KDYH DWWDLQHG ZLGHVSUHDG DFFHSWDQFH DFURVV $PHULFDQ KLJKHU HGXFDWLRQ�
2WKHU UHJLRQDO JURXSV� VXFK DV WKH 6RXWKHUQ 5HJLRQDO (GXFDWLRQ %RDUG�� KDYH DGDSWHG WKH SROLF\
IUDPHZRUN WR WKHLU FLUFXPVWDQFHV� 7KLV KDV SURYLGHG D FRPPRQ EDVLV IRU DSSURDFKLQJ DQG GLVFXVVLQJ RQ�
OLQH GLVWDQFH HGXFDWLRQ LVVXHV DFURVV VWDWH DQG UHJLRQDO ERXQGDULHV�
�3ULQFLSOHV RI *RRG 3UDFWLFH IRU (OHFWURQLFDOO\ 2IIHUHG 'HJUHH DQG &HUWLILFDWH 3URJUDPV LV DYDLODEOH RQ�OLQH DW WKH
IROORZLQJ DGGUHVV� KWWS���ZLFKH�HGX�WHOHFRP�SURMHFWV�EDODQFLQJ�SULQFLSOHV�KWP ��

7KH PHGLD
V UROH LQ GULYLQJ DQ LQFUHDVHG HPSKDVLV RQ LQWHUQDO TXDOLW\ UHYLHZ �

$V $PHULFDQ KLJKHU HGXFDWLRQ �LQFOXGLQJ GLVWDQFH HGXFDWLRQ� EHFRPHV D PRUH FRPSHWLWLYH LQGXVWU\� DQ
LQFUHDVHG FRQVXPHU�GULYHQ GHPDQG IRU PDUNHW LQIRUPDWLRQ LV GHYHORSLQJ� DV GHPRQVWUDWHG E\ WKH
IROORZLQJ�

� 8�6� 1HZV 	 :RUOG 5HSRUW·V KLJKO\ LQIOXHQWLDO DQG ZLGHO\ FLUFXODWHG DQQXDO UDQNLQJV RI 8�6� FROOHJHV�
XQLYHUVLWLHV� DQG QRZ JUDGXDWH�SURIHVVLRQDO SURJUDPV�

� 7LPH 0DJD]LQH DQG 7KH 3ULQFHWRQ 5HYLHZ·V MRLQW LVVXH UHJDUGLQJ ´KRZ WR VHOHFW WKH FROOHJH WKDW·V ULJKW IRU
\RX��

� 7KH 3HWHUVRQ·V *XLGH WR &ROOHJHV DQG 8QLYHUVLWLHV LQFUHDVLQJ SURGXFWLRQ RI VSHFLILF LQVWLWXWLRQDO DQG
SURJUDPPDWLF JXLGHV LQ UHVSRQVH WR WKH JURZLQJ VHJPHQWDWLRQ RI WKH KLJKHU HGXFDWLRQ PDUNHW�

,Q UHVSRQVH� KLJKHU HGXFDWLRQ LQVWLWXWLRQV DUH IHHOLQJ LQFUHDVHG UHVSRQVLELOLW\ IRU PDQDJLQJ DQG YHULI\LQJ
WKH TXDOLW\ RI WKHLU RIIHULQJV WR WKH VWXGHQW�FRQVXPHU DQG RWKHU SRWHQWLDO GLUHFW RU LQGLUHFW ´SXUFKDVHUVµ
RI WKHLU VHUYLFHV �H�J�� JRYHUQPHQW� EXVLQHVV� HWF��� 7KLV LV SDUWLFXODUO\ WUXH DV WKH\ H[SDQG WKHLU RSHUDWLRQV
LQ WKH GLVWDQFH HGXFDWLRQ DUHQD� ,I WKLV PRUH FRQVXPHU�RULHQWHG PRGHO FRQWLQXHV WR HPHUJH� DQG DOO
LQGLFDWLRQV DUH WKDW LW SUREDEO\ ZLOO� FROOHJHV DQG XQLYHUVLWLHV PD\ ILQG WKHPVHOYHV LQ D SRVLWLRQ VLPLODU WR
WKDW RI RWKHU VHUYLFH LQGXVWULHV LQ WHUPV RI KDYLQJ WR GHYHORS DQG GLVVHPLQDWH LQIRUPDWLRQ UHJDUGLQJ WKH
TXDOLW\ RI WKHLU �VHUYLFHV� RQ D FRQWLQXRXV EDVLV� 0RUHRYHU� WKLV LQIRUPDWLRQ ZLOO KDYH WR EH PDGH
DYDLODEOH WR SRWHQWLDO �FOLHQWV� LQ UHDGLO\ DFFHVVLEOH IRUPV� ,Q WKLV UHJDUG� VWXGHQW VDWLVIDFWLRQ VXUYH\V DUH
DOUHDG\ UDSLGO\ EHFRPLQJ NH\ LQVWUXPHQWV LQ DVVHVVLQJ LQVWLWXWLRQDO TXDOLW\ WR ZKLFK WKH OD\ SXEOLF
UHVSRQGV� 6LPLODUO\� HPSOR\HU VDWLVIDFWLRQ VXUYH\V DUH DOVR YLHZHG DV SRWHQWLDOO\ YDOXDEOH LQIRUPDWLRQ
VRXUFHV UHJDUGLQJ LQVWLWXWLRQDO HIIHFWLYHQHVV E\ ERWK JRYHUQPHQW RIILFLDOV DQG WKH FRQVWLWXHQFLHV WKH\
UHSUHVHQW�
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$ FULWLFDO TXHVWLRQ DULVHV� KRZHYHU� UHJDUGLQJ WKH GHJUHH WR ZKLFK PDUNHW�GULYHQ LQGLFDWRUV RU VWDQGDUGV
IRU TXDOLW\ DVVXUDQFH ZLOO PHHW WKH GHPDQGV RI JRYHUQPHQWDO HQWLWLHV IRU SXEOLF DFFRXQWDELOLW\� 0RUHRYHU�
WR ZKDW H[WHQW FDQ RU VKRXOG VXFK LQGLFDWRUV LQIRUP GLVFXVVLRQV RI TXDOLW\ DPRQJ KLJKHU HGXFDWLRQ
LQVWLWXWLRQV DQG UHJXODWRU\ ERGLHV" :KDW VKRXOG KLJKHU HGXFDWLRQ LQVWLWXWLRQV EH GRLQJ VHSDUDWHO\ DQG
FROOHFWLYHO\ WR SURYLGH HIIHFWLYH �FRQVXPHU� LQIRUPDWLRQ UHJDUGLQJ TXDOLW\" ,QVRIDU DV VWDWH JRYHUQPHQWV
�DQG WKURXJK ILQDQFLDO DLG� WKH IHGHUDO JRYHUQPHQW� FRQWLQXH WR EH WKH SULPDU\ VSRQVRUV RI $PHULFDQ
KLJKHU HGXFDWLRQ� WKHLU GHPDQGV IRU TXDOLW\ DQG DGHTXDWH VHUYLFH GHOLYHU\ ZLWKLQ WKHLU MXULVGLFWLRQV ZLOO
SOD\ D PDMRU UROH LQ GHWHUPLQLQJ WKH VKDSH RI TXDOLW\ DVVHVVPHQW� +LJKHU HGXFDWLRQ LQVWLWXWLRQV� HVSHFLDOO\
SXEOLF RQHV� ZLOO KDYH WR ZRUN FRQVWDQWO\ WR VWULNH D EDODQFH EHWZHHQ WKH HQWUHSUHQHXULDO LPSHUDWLYHV RI
WKH GHYHORSLQJ PDUNHW IRU RQ�OLQH GLVWDQFH HGXFDWLRQ DQG WKH DFFRXQWDELOLW\ SUHVVXUHV DULVLQJ IURP WKHLU
SXEOLF VHFWRU UROHV LQ HGXFDWLRQ� UHVHDUFK� DQG VHUYLFH�



(/(&7521,& -2851$/ 2) ,16758&7,21$/ 6&,(1&( $1' 7(&+12/2*< �(�-,67�
92/80( � 180%(5 � -81( ����

���� �

'(9(/23,1*�&28175,(6�$1'�7+(�)8785(�2)

',67$1&(�$1'�23(1�/($51,1*

,1�7+(�7:(17<�),567�&(1785< �

� $Q LQYLWHG SUHVHQWDWLRQ DW WKH ,&'(�6&23 PHHWLQJ KHOG DW WKH *ROG &RDVW� $XVWUDOLD� 6HSWHPEHU ����

3URIHVVRU�6�:�7DP��3UHVLGHQW
7KH�2SHQ�8QLYHUVLW\�RI�+RQJ�.RQJ

VZWDP#RXKN�HGX�KN

,QWURGXFWLRQ

/HW PH EHJLQ WKLV SUHVHQWDWLRQ E\ H[SUHVVLQJ P\ VLQFHUH JUDWLWXGH WR RXU &KLHI KRVW� 3URIHVVRU 3HWHU
6ZDQQHOO� IRU WKH LQYLWDWLRQ WR DGGUHVV WKLV DXJXVW PHHWLQJ� $OWKRXJK , ZDV QHLWKHU WRR VXUH RI ZKDW KH
VSHFLILFDOO\ ZDQWHG PH WR VSHDN DERXW ZLWK UHJDUG WR GLVWDQFH DQG RSHQ OHDUQLQJ LQ GHYHORSLQJ FRXQWULHV
QRU LQ IDFW LQLWLDOO\ SUHSDUHG WR DFFHSW WKH LQYLWDWLRQ GXH WR D QXPEHU RI UHDVRQV� , QHYHUWKHOHVV IHOW WKDW
WKLV RSSRUWXQH PRPHQW VKRXOG QRW EH OHIW WR SDVV� 7KHUH LV VRPH LQGLFDWLRQ WKDW WKH JUHDWHVW DPRXQW RI
DFWLYLWLHV LQ GLVWDQFH DQG RSHQ OHDUQLQJ ULJKW QRZ DQG PRVW SUREDEO\ LQ WKH IXWXUH RFFXU LQ GHYHORSLQJ
FRXQWULHV� 7KLV IRUXP DQG WKLV PHHWLQJ VKRXOG WKHUHIRUH KDYH DQ RSSRUWXQLW\ WR KHDU WKH YRLFH �RI
GHYHORSLQJ FRXQWULHV� ZKLFK KDV IRU WRR ORQJ OXUNHG LQ WKH EDFNJURXQG EXW VKRXOG EH LQ WKH IRUHIURQW DV
WKH ZRUOG VSHDNV IRU DQG DERXW GLVWDQFH DQG RSHQ OHDUQLQJ LQ FRQWHPSRUDU\ WLPHV� 7KH RSSRUWXQLW\ JLYHQ
PH WR DGGUHVV \RX LV WKHUHIRUH H[WUHPHO\ VLJQLILFDQW LQ PRUH ZD\V WKDQ RQH� , ZRXOG OLNH WR PHQWLRQ MXVW
WKUHH RI WKHP�

)LUVW� LW LV EHFRPLQJ DOPRVW LPSRVVLEOH WR PHQWLRQ HGXFDWLRQ DQG GHYHORSPHQW LQ GHYHORSLQJ FRXQWULHV
ZLWKRXW GLVWDQFH DQG RSHQ OHDUQLQJ LPPHGLDWHO\ FRPLQJ WR HYHU\RQH
V OLSV� ,W KDV EHFRPH� LI \RX OLNH� WKH
DQWKHP RI FRPSUHKHQVLYH QDWLRQDO GHYHORSPHQW� 2QH VRPHWLPHV ZRQGHUV KRZ WKH ZRUOG� HVSHFLDOO\ WKH
GHYHORSLQJ ZRUOG� KDV VXUYLYHG ZLWKRXW GLVWDQFH DQG RSHQ HGXFDWLRQ WKH ZD\ ZH NQRZ LW WRGD\� JLYHQ WKH
WUHPHQGRXV UROH LW KDV SOD\HG LQ WKH UHFHQW SDVW LQ DOO FRXQWULHV RI WKH ZRUOG� , VKDOO UHWXUQ WR WKLV LVVXH
ODWHU� 6HFRQG� GLVWDQFH DQG RSHQ HGXFDWLRQ LV XQGHUJRLQJ SKHQRPHQDO WUDQVIRUPDWLRQ LQ DOO SDUWV RI WKH
ZRUOG� &RQWHPSRUDU\ GHYHORSPHQWV KDYH VKRZQ WKDW GLVWDQFH DQG RSHQ HGXFDWLRQ KDV QRZ EHFRPH D
KRXVHKROG IDVKLRQ LQ DOPRVW HYHU\ SDUW RI WKH JOREH� ,W LV HYHQ PRUH VLJQLILFDQW WKDW WKH VR�FDOOHG
WUDGLWLRQDO XQLYHUVLWLHV ZKLFK KDYH DOO DORQJ FRQWULEXWHG WR GHULGLQJ WKLV LQQRYDWLYH DQG SUDFWLFDO IRUP RI
PDVV HGXFDWLRQ DUH QRZ HPHUJLQJ DV WKH PDMRU SOD\HUV LQ LWV SURYLVLRQ HYHQ WKRXJK LW ZLOO QRW EH RXW RI
SODFH WR VD\ WKDW WKHLU PDMRU PRWLYDWLRQ PD\ QRW EH FRQJUXHQW ZLWK WKH RQH ZKLFK WKH W\SLFDO RSHQ DQG
GLVWDQFH HGXFDWLRQ SURYLGHUV KDYH EHHQ DVVRFLDWHG ZLWK� ,W ZLOO QRW EH WRR ORQJ EHIRUH DOO XQLYHUVLWLHV LQ
WKH ZRUOG WDNH WKHLU TXHXH LQ VHDUFK RI WKHLU SDUW RI WKH JOREDO SLH RI GLVWDQFH DQG RSHQ HGXFDWLRQ� 7KLUG�
WKH RSSRUWXQLW\ WR VKDUH P\ WKRXJKWV ZLWK \RX WRGD\ LV DOVR VLJQLILFDQW EHFDXVH , DP QH[W LQ OLQH WR KRVW
WKH ,&'(�6&23 PHHWLQJ LQ ����� +RQJ .RQJ LV ORRNLQJ IRUZDUG WR ZHOFRPLQJ DOO RI \RX DQG WR VKDUH
ZLWK \RX RXU H[SHULHQFH LQ ZKDW ZH ZRXOG OLNH WR UHJDUG DV D VXFFHVVIXO H[SHULPHQW LQ XVLQJ WKH PRVW FRVW
HIIHFWLYH DQG EURDG EDVHG PRGH RI HGXFDWLRQ WR FDWFK WKH PDMRULW\ RI WKH PDVVHV ZKR \HDUQ IRU HGXFDWLRQ
ERWK IRU SHUVRQDO DQG QDWLRQDO GHYHORSPHQW� ,W LV WUXH WR VD\ WKDW EXW IRU GLVWDQFH DQG RSHQ OHDUQLQJ� WKH
PDMRULW\ RI WKHVH SHRSOH ZRXOG QHYHU KDYH KDG WKH RSSRUWXQLW\ RI KLJKHU HGXFDWLRQ� ,Q WKLV VHQVH GLVWDQFH
HGXFDWLRQ LV QRW RQO\ D FKDPSLRQ RI HGXFDWLRQ IRU DOO� LW KDV DOVR SURYLGHG D OHYHO SOD\LQJ ILHOG IRU DOO ZKR
ZLVK WR SDUWLFLSDWH� ,Q WKH GHYHORSLQJ FRXQWULHV WKHUHIRUH� DW OHDVW DV IDU DV WKH GHYHORSLQJ FRXQWULHV RI
$VLD DUH FRQFHUQHG� ZH FDQ FRQILGHQWO\ VD\ WKDW ZH KDYH PDVWHUHG KRZ WR WDNH WKH GLVWDQFH RXW RI
HGXFDWLRQ IRU DQ\RQH ZKR LV LQWHUHVWHG� ,QGHHG DV , ZLOO PHQWLRQ ODWHU� WKH 
GLVWDQFH
 DVSHFW RI HGXFDWLRQ
KDV EHHQ UHGHILQHG LQ +RQJ .RQJ�
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/HW PH KDVWHQ WR GLVSHO DQ\ GRXEW ZKLFK PD\ KDYH DULVHQ LQ \RXU PLQG UHJDUGLQJ WKH IRFXV RI P\ DGGUHVV�
, ZLVK WR VWDWH WKDW , FDQ QRW E\ DQ\ VWUHWFK RI LPDJLQDWLRQ SUHWHQG WR EH VSHDNLQJ IRU DOO GHYHORSLQJ
FRXQWULHV� *LYHQ WKH H[WHQVLYH VFDOH RI GLYHUVLWLHV ZLWKLQ WKH GHYHORSLQJ SDUW RI WKH ZRUOG� LW LV
XQWKLQNDEOH WR H[SHFW RQH VLQJOH DGGUHVV WR FDSWXUH� DOEHLW LQ D NDOHLGRVFRSLF PDQQHU� WKH JRLQJV�RQ LQ
HYHU\ GHYHORSLQJ FRXQWU\� +RZHYHU ZKLOH , ZLOO XVH +RQJ .RQJ DV P\ SRLQW RI UHIHUHQFH , VKRXOG
PHQWLRQ WKDW PDQ\ GHYHORSLQJ FRXQWULHV� HVSHFLDOO\ ZLWKLQ $VLD� VKDUH RXU FKDUDFWHULVWLFV� FRQFHUQV�
VXFFHVVHV� KRSH DQG DVSLUDWLRQV IRU WKH IXWXUH� ,Q WKLV UHVSHFW \RX PD\ EH ULJKW LI \RX H[WHQG WKH HGJHV RI
VRPH RI P\ VWDWHPHQWV DV EODQNHW FRYHUDJH RI WKH VWDWH RI GLVWDQFH DQG RSHQ OHDUQLQJ LQ WKH GHYHORSLQJ
FRXQWULHV RI $VLD�

7DNLQJ WKH GLVWDQFH RXW RI HGXFDWLRQ

'LVWDQFH DQG RSHQ OHDUQLQJ DV D IRUP RI KXPDQ UHVRXUFH GHYHORSPHQW KDV FRPH D ORQJ ZD\� ,W KDV
WUDQVFHQGHG YDULRXV FKURQRORJLFDO ODQGPDUNV DQG WUDQVIRUPDWLRQ LQ QRPHQFODWXUH� :KHQ LQ ����� &DOHE
3KLOLSSV RI %RVWRQ � 86$ GHFLGHG WR WHDFK 6KRUW +DQG E\ SRVW� RU LQ ���� ZKHQ WKH VWXG\ RI
FRPSRVLWLRQ ZDV RIIHUHG E\ SRVW LQ 6ZHGHQ� RU LQ ���� ZKHQ ,VDDF 3LWPDQ EHJDQ WHDFKLQJ 6KRUW +DQG
WKURXJK WKH SRVW LQ WKH 8QLWHG .LQJGRP �VHH %DWWHQEHUJ� ����� +ROPEHUJ� ����� OLWWOH GLG WKH\ RU DQ\RQH
RI WKHLU WLPH UHDOLVH WKH HQRUPRXV UHYROXWLRQ WKLV PHWKRG RI WHDFKLQJ DQG OHDUQLQJ ZLOO KDYH RQ WKH ZRUOG�

.QRZQ GLIIHUHQWO\ DQG YDULRXVO\ DV 
FRUUHVSRQGHQFH VWXG\
� 
KRPH VWXG\
� 
RII�FDPSXV VWXG\
� 
LQGHSHQGHQW
VWXG\
� 
GLVWDQFH VWXG\
� 
WHOHPDWLF WHDFKLQJ
� 
H[WUD�PXUDO V\VWHP
� ZKDW ZH QRZ FDOO GLVWDQFH DQG RSHQ
OHDUQLQJ KDV PHDQW WKH VDPH IRU HYHU\RQH LQ WKH ZRUOG� 7KLV LV WKH SURYLVLRQ RI HGXFDWLRQ E\ D PRGH
RWKHU WKDQ WKH FRQYHQWLRQDO IDFH WR IDFH PHWKRG EXW ZKRVH JRDOV DUH VLPLODU WR� DQG MXVW DV QREOH DQG
SUDFWLFDO� DV WKRVH RI RQ�FDPSXV IXOO�WLPH� IDFH WR IDFH HGXFDWLRQ�

7KH KLVWRU\ DQG HYROXWLRQ RI GLVWDQFH HGXFDWLRQ KDV EHHQ PDUNHG E\ WKUHH PDLQ LVVXHV �*RXJK� ������
7KH ILUVW LV DFFHVV� WR DOORZ VWXGHQWV ZKR ZRXOG RWKHUZLVH EH GHQLHG HGXFDWLRQDO RSSRUWXQLWLHV WR JDLQ
DFFHVV WR FRXUVHV� 7KH VHFRQG LV HTXLYDOHQFH DQG LQWHJULW\� VWXGHQWV WDXJKW DW D GLVWDQFH VKRXOG UHFHLYH DQ
HTXLYDOHQW HGXFDWLRQ DQG DQ HTXLYDOHQW TXDOLILFDWLRQ ZLWK WKH VDPH LQWHJULW\ DV WKRVH HDUQHG WKURXJK WKH
FRQYHQWLRQDO PRGH� 7KH WKLUG LV H[FHOOHQFH� TXHVW IRU H[FHOOHQFH LQ TXDOLW\ RI OHDUQLQJ PDWHULDOV� WHDFKLQJ�
VXSSRUW VHUYLFHV� DFDGHPLF DQG DGPLQLVWUDWLYH V\VWHPV RU SURIHVVLRQDO GHYHORSPHQW RI VWDII� $V WKH
UHVROXWLRQ RI WKHVH LVVXHV FRQWLQXH WR GRPLQDWH WKH WKHRU\ DQG SUDFWLFH RI GLVWDQFH DQG RSHQ OHDUQLQJ�
PDQ\ FRXQWULHV LQ WKH ZRUOG� HVSHFLDOO\ WKRVH GHYHORSLQJ� EHFDPH LQFUHDVLQJO\ DWWUDFWHG WR WKLV IRUP RI
HGXFDWLRQ�

7KH FXUUHQW VLWXDWLRQ LQ $VLD

,Q $VLD� OLNH LQ RWKHU UHJLRQV RI WKH ZRUOG� WKH FRXQWULHV DUH DV GLYHUVH LQ PDQ\ UHVSHFWV MXVW DV WKH\ DUH
VLPLODU LQ RWKHUV� 6RPH RI WKH FRPPRQ IHDWXUHV LQFOXGH KXJH DQG UDSLGO\ H[SDQGLQJ SRSXODWLRQV ZKLFK
DUH VWLOO PDLQO\ UXUDO� DQ H[FHSWLRQDOO\ ODUJH GHPDQG IRU HGXFDWLRQ ZKLFK KDV QRW EHHQ PHW� WKH ODFN RI
DGHTXDWH FDSDFLW\ RI FRQYHQWLRQDO HGXFDWLRQDO V\VWHPV WR SURYLGH DFFHVV IRU DOO� DQG WKH LQHTXLWDEOH
UHSUHVHQWDWLRQ RI WKRVH ZKR KDYH EHHQ PDUJLQDOLVHG WKURXJK UHVRXUFHV� ORFDWLRQ� HFRQRPLF DQG RWKHU
UHDVRQV� /HW XV EULHIO\ WDNH D ORRN DW WKH FXUUHQW VWDWLVWLFV LQ $VLD�

• 7ZR�WKLUGV RI WKH ZRUOG SRSXODWLRQ DUH LQ $VLD �DERXW � ELOOLRQ��

• %\ WKH \HDU ����� ���P PRUH ERGLHV ZLOO EH DGGHG WR WKH DOUHDG\ WHHPLQJ SRSXODWLRQ�

• 7KHUH DUH � ELOOLRQ FKLOGUHQ XQGHU WKH DJH RI �� \HDUV DQG XS WR ��� PLOOLRQ XQGHU �� \HDUV DUH RXW RI
IRUPDO HGXFDWLRQ�

• ��� PLOOLRQ DGXOWV� RYHU �� \HDUV QHHG HGXFDWLRQ LQ RQH IRUP RU DQRWKHU LQ D UHJLRQ FKDUDFWHULVHG E\
KHDY\ SRSXODWLRQ� LQFUHGLEOH PLJUDWLRQ� DQG UDSLG PRELOLW\�

)URP WKHVH VWDWLVWLFV� WKH GLPHQVLRQV RI $VLD
V HGXFDWLRQDO FKDOOHQJHV DUH VWDJJHULQJ E\ DQ\ VWDQGDUGV�
2QH LPSOLFDWLRQ RI WKHVH VWDWLVWLFV LV WKDW WKH SRSXODWLRQ LV LQFUHDVLQJ E\ PRUH WKDQ �� PLOOLRQ SHU \HDU
ZLWK D YHU\ KLJK SURSRUWLRQ QHHGLQJ WR EH HGXFDWHG� 7R FRSH ZLWK MXVW WKH SULPDU\ OHYHO RI HGXFDWLRQ� WKH
FDSDFLW\ RI VFKRROV DQG UHVRXUFHV ZLOO QHHG WR LQFUHDVH E\ DW OHDVW ���� 7KLV ZLOO QHHG WR LQFUHDVH E\ DERXW
�� SHUFHQW WR FRSH ZLWK WKH GHPDQGV IRU KLJKHU HGXFDWLRQ� $W WKH PRPHQW ZH KDYH QRW HYHQ EHJXQ WR
VFUDWFK WKH VXUIDFH� 7KLV KDV IRUFHG DOPRVW DOO WKH FRXQWULHV ZLWKLQ $VLD WR VHHN IRU VROXWLRQ E\
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H[SHULPHQWLQJ ZLWK XQFRQYHQWLRQDO PRGHV LQ RUGHU WR PHHW WKH KXJH DQG HQRUPRXV FKDOOHQJHV RI PDVV
HGXFDWLRQ IRU QDWLRQDO DQG LQGLYLGXDO GHYHORSPHQW� *LYHQ WKH SDFH ZLWK ZKLFK GLVWDQFH DQG RSHQ OHDUQLQJ
LV VWLOO EHLQJ HPEUDFHG LQ $VLD LW ZLOO QRW EH WRR ORQJ EHIRUH $VLD KDV DERXW D GR]HQ PHJD XQLYHUVLWLHV�
$OWKRXJK RSHQ HGXFDWLRQ FDQ EH VDLG WR EH D UHODWLYHO\ QHZ SKHQRPHQRQ ZLWKLQ WKH $VLDQ UHJLRQ WKH
H[SRQHQWLDO JURZWK LQ WKH QXPEHU RI LQVWLWXWLRQV DQG VWXGHQWV VWXG\LQJ E\ GLVWDQFH HGXFDWLRQ KDV PDGH
$VLD WKH QHZ KRPH RI WKLV W\SH RI HGXFDWLRQ� $VLD QRZ KDV E\ IDU WKH ODUJHVW QXPEHU RI VWXGHQWV XVLQJ
WKLV PRGH RI HGXFDWLRQ� FRPSDUHG WR RWKHU UHJLRQV RI WKH ZRUOG �0XUSK\ 	 <XHQ� ������ DQG DV UHYHDOHG
E\ D UHFHQW VWXG\ RI RSHQ XQLYHUVLWLHV� ILYH RI WKH WHQ PHJD�XQLYHUVLWLHV �WKRVH ZLWK RYHU �������
HQUROPHQWV�� DUH LQ WKH $VLDQ UHJLRQ �'DQLHO� ������ 7KHVH 2SHQ 8QLYHUVLWLHV DUH ORFDWHG LQ &KLQD� ,QGLD�
,QGRQHVLD� .RUHD DQG 7KDLODQG� ,W ZLOO QRW EH RXW RI SODFH WR VXJJHVW WKDW VHYHUDO RI WKH IDFWRUV ZKLFK
JDYH ULVH WR WKH HPHUJHQFH RI WKH UHJLRQDO HFRQRPLF JLDQWV GXEEHG WKH $VLDQ 7LJHUV KDYH FHUWDLQO\
H[HUWHG VRPH LPSDFW RQ WKH HGXFDWLRQDO VHFWRU QHFHVVLWDWLQJ WKH FODPRXU IRU +LJKHU (GXFDWLRQ WR
SURGXFH WKH KXPDQ UHVRXUFHV QHHGHG LQ WKH ODERXU PDUNHWV RI WKHVH QHZO\ LQGXVWULDOLVHG HFRQRPLHV� ,Q
PRVW RI WKH $VLDQ FRXQWULHV WKHUHIRUH� FHQWUDO JRYHUQPHQWV· UHFRJQLWLRQ RI WKH QHHG WR XVH HGXFDWLRQ DV D
SRWHQW IRUFH IRU QDWLRQDO DQG UHJLRQDO GHYHORSPHQW HPEDUNHG RQ WKH HVWDEOLVKPHQW RI GHGLFDWHG RSHQ
OHDUQLQJ LQVWLWXWLRQV�

$ QXPEHU RI UHDVRQV KDYH EHHQ VXJJHVWHG WR H[SODLQ ZK\ GLVWDQFH OHDUQLQJ LQ KLJKHU HGXFDWLRQ KDV
EHFRPH YHU\ WRSLFDO LQ QDWLRQDO� SROLWLFDO DQG SURIHVVLRQDO FLUFOHV� )LUVW� DFFRUGLQJ WR 'DQLHO ������� WKH
ZRUOG QRZ KDV QHDUO\ WKLUW\ \HDUV RI H[SHULHQFH RI WKH VXFFHVV RI D QHZ W\SH RI XQLYHUVLW\� 6HFRQG�
OHDUQLQJ DQG WHDFKLQJ� HVSHFLDOO\ WKURXJK WKH GLVWDQFH PRGH KDV EHFRPH DVVRFLDWHG ZLWK WKH WUHPHQGRXV
JURZWK RI WKH LQWHUDFWLYH FRPSXWHU DQG FRPPXQLFDWLRQV WHFKQRORJ\� %HJLQQLQJ ZLWK SULQW LQWHQGHG
SXUSRVHO\ IRU FRUUHVSRQGHQFH HGXFDWLRQ� WKH GHOLYHU\ RI HGXFDWLRQ WR UHPRWH VWXGHQWV KDV JRQH WKURXJK
WKH 0XOWL�PHGLD PRGHO� WKH 7HOHOHDUQLQJ PRGHO DQG QRZ WKH HPHUJLQJ IRXUWK JHQHUDWLRQ RI GLVWDQFH
HGXFDWLRQ� WKH )OH[LEOH /HDUQLQJ 0RGHO �VHH D GLVFXVVLRQ RI WKH JHQHUDWLRQV RI WHFKQRORJ\ E\ 7D\ORU�
������ 7KLUG� DVVRFLDWHG ZLWK WKH H[SRQHQWLDO SRSXODWLRQ JURZWK LQ WKH ZRUOG� LV WKH QHHG WR HGXFDWH DQG
WUDLQ WKH PDVV RI SHRSOH IRU WKH ��VW FHQWXU\� QR JXHVVLQJ� WKHUHIRUH� ZK\ $VLD KDV WKH ZRUOG ODUJHVW
VWXGHQW HQUROOPHQW LQ GLVWDQFH DQG RSHQ OHDUQLQJ V\VWHPV�

7KH FDVH RI +RQJ .RQJ LV D ELW XQLTXH ZLWKLQ $VLD DQG LQ WKH ZRUOG� DV \RX PD\ DOO NQRZ� 7KHUH DUH
DERXW ��� PLOOLRQ SHRSOH LQ +RQJ .RQJ FURZGHG ZLWKLQ D VSDFH RI OHVV WKDQ ����� VT�NP� 7KLV WUDQVODWHV
WR PHDQ ����� SHUVRQV SHU VT NLORPHWHU� 2QO\ D TXDUWHU RI D PLOOLRQ SHRSOH DUH LQ +LJKHU (GXFDWLRQ�
ZKLOH WKRXVDQGV PRUH FODPRXU IRU LW ZLWK KDUGO\ DQ\ PRUH URRP LQ FRQYHQWLRQDO HGXFDWLRQDO V\VWHPV WR
DFFRPPRGDWH WKHP� <HW� ZH QHHG WR SURYLGH DFFHVV WR DOO� DV ZHOO DV SURYLGH D TXDOLW\ HGXFDWLRQ WR WKRVH
ZKR KDYH DFFHVV� (GXFDWLRQ QHHGV WR UHDFK WKRVH ZKR DUH GLVDGYDQWDJHG E\ ORFDWLRQ� ILQDQFH� WLPH� DQG
UHVRXUFHV� 7KH 2SHQ 8QLYHUVLW\ RI +RQJ .RQJ ZKLFK EHJDQ DV WKH 2SHQ /HDUQLQJ ,QVWLWXWH LQ �����
EHFDPH VHOI ILQDQFLQJ LQ ����� DQG D IXOO\ IOHGJHG XQLYHUVLW\ LQ ����� :H KDYH JUDGXDWHG RYHU �����
WKURXJK RXU YDULRXV GHJUHH SURJUDPPHV DQG FXUUHQWO\ KDYH ������ VWXGHQWV HQUROOHG LQ IRXU 6FKRROV DQG
&RQWLQXLQJ (GXFDWLRQ &HQWUH� 2XU VWXGHQWV DUH PDLQO\ EDVHG LQ +RQJ .RQJ� DOWKRXJK ZH DUH E\ D
FRPELQDWLRQ RI IDFWRUV� ZKLFK LQFOXGH QDWXUDO H[SDQVLRQ� DQG UHFHQW UHXQLILFDWLRQ ZLWK RXU 0RWKHUODQG�
SXVKLQJ LQWR &KLQD� 7KHUHIRUH� LW PD\ QRW EH WRR ORQJ EHIRUH 28+. EHFRPHV DQRWKHU PHJD XQLYHUVLW\ LQ
$VLD�

2QH YHU\ XQLTXH IHDWXUH RI GLVWDQFH DQG RSHQ OHDUQLQJ LQ +RQJ .RQJ LV WKDW WKH WHUP 
GLVWDQFH
 KDV EHHQ
UHGHILQHG DV DSSOLHG WR HGXFDWLRQ GXH WR WKH QDWXUH DQG JHRJUDSK\ RI +RQJ .RQJ� (YHU\ SDUW RI WKH
6SHFLDO $GPLQLVWUDWLYH 5HJLRQ LV DFFHVVLEOH ZLWKLQ �� NLORPHWHUV DQG RQH KRXU RI WUDQVSRUWDWLRQ E\ URDG�
UDLO RU ZDWHU� &RPSDUHG ZLWK $XVWUDOLD RU WKH 8QLWHG 6WDWHV RI $PHULFD RU HYHQ 1HZ =HDODQG� RXU QHHG WR
WDNH WKH GLVWDQFH RXW RI HGXFDWLRQ KDV QRW EHHQ GULYHQ ODUJHO\ E\ VKHHU QHHG WR EULGJH SK\VLFDO
VHSDUDWLRQV� ,W KDV EHHQ EDVHG PDLQO\ RQ SURYLGLQJ DFFHVV DV RSHQ DV SRVVLEOH WR WKRVH ZKR DUH DOZD\V
ZLOOLQJ WR DYDLO WKHPVHOYHV RI WKH RSSRUWXQLWLHV HGXFDWLRQ DIIRUGV WKHP LQ WKH TXHVW WR FRQWLQXDOO\ PHHW
WKH GHPDQGV RI RXU HYHU FKDQJLQJ VRFLR�HFRQRPLF HQYLURQPHQW� 7KH IDVW SDFH RI EXVLQHVV LQ D ZRUOG
ILQDQFLDO FDSLWDO VXFK DV +RQJ .RQJ SODFHV D ORW RI GHPDQG RQ LWV HGXFDWLRQDO V\VWHP HVSHFLDOO\ WR
GHYHORS LQ GRXEOH TXLFN VWHS LWV KXPDQ UHVRXUFHV� 2XU XQLYHUVLW\ LV LQ WKH IRUH IURQW RI PHHWLQJ WKHVH
GDLO\ FKDOOHQJHV�

7KH LQFUHDVLQJ QHHG IRU QDWLRQV WR UDLVH WKH TXDQWLW\ DQG TXDOLW\ RI KXPDQ UHVRXUFHV WKURXJK KLJKHU
HGXFDWLRQ ZLOO XQGRXEWHGO\ SXW PRUH SUHVVXUH RQ WKH GHPDQG IRU GLVWDQFH DQG RSHQ HGXFDWLRQ� ,I WKH
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FXUUHQW JOREDO WUHQG RI GZLQGOLQJ SODFHV IRU HPSOR\PHQW DQG KLJK FRVW RI DFTXLULQJ HGXFDWLRQ LV DQ\WKLQJ
WR JR E\� WKHUH LV QR JXHVVLQJ WKH IDFW WKDW ZH LQ WKH EXVLQHVV RI SURYLGLQJ GLVWDQFH DQG RSHQ OHDUQLQJ ZLOO
FRQWLQXH WR KDYH D EDUUDJH RI DSSOLFDQWV WR ZDGH WKURXJK� $Q DGGLWLRQDO IDFWRU WKDW RSHUDWHV PRVWO\ LQ
GHYHORSLQJ FRXQWULHV LV WKH UDSLGO\ LQFUHDVLQJ SRSXODWLRQ� (YHQ DW FXUUHQW UDWH RI SRSXODWLRQ JURZWK� QR
GHYHORSLQJ FRXQWU\ FDQ RU KDV WKH FDSDFLW\ WR SURYLGH HQRXJK FODVVURRP VSDFH IRU DOO ZKR QHHG
HGXFDWLRQ� 2QH FDQ LPDJLQH ZKDW ZLOO EH WKH VLWXDWLRQ LQ WKH QH[W PLOOHQQLXP ZKHQ LW LV IRUHFDVW WKDW WKH
ZRUOG SRSXODWLRQ ZLOO KLW WKH � ELOOLRQ PDUN� 7KH JOREDO VHDUFK� HVSHFLDOO\ LQ GHYHORSLQJ FRXQWULHV� IRU D
FRVW HIIHFWLYH DQG HIILFLHQW ZD\ WR SURYLGH DSSURSULDWH UHVSRQVH WR WKH FDOO WR ZLGHQ DFFHVV WR KLJKHU
HGXFDWLRQ ZLOO IXUWKHU PDNH PRUH GHPDQGV RQ GLVWDQFH DQG RSHQ OHDUQLQJ� $V D UHVXOW� GHYHORSLQJ
FRXQWULHV LQ $VLD ZLOO QHHG UH�H[DPLQH D QXPEHU RI LVVXHV LQ RUGHU WR PHHW VHYHUDO FKDOOHQJHV DQG WR EH
IXOO\ SUHSDUHG IRU WKH IXWXUH RI HGXFDWLRQ E\ WKH GLVWDQFH PRGH� :KDW DUH WKHVH FKDOOHQJHV" /HW PH VSHQG
WKH UHPDLQLQJ WLPH IRU WKLV SUHVHQWDWLRQ LQ GLVFXVVLQJ ILYH RI WKH PRVW VLJQLILFDQW FKDOOHQJHV� DV , VHH
WKHP�

5HGHILQLQJ 'LVWDQFH HGXFDWLRQ

7UDGLWLRQDOO\� GLVWDQFH HGXFDWLRQ KDG LQLWLDOO\ PHDQW SURYLGLQJ D PRGH RI LQVWUXFWLRQ LQ ZKLFK OHDUQHUV DQG
WKHLU LQVWUXFWRUV DUH DVVLVWHG WR RYHUFRPH WKH FRPPXQLFDWLRQ EDUULHU RI ORFDWLRQ� 7KHUHDIWHU DQG GXH WR
GHYHORSPHQWV DQG WUDQVIRUPDWLRQ LQ HGXFDWLRQ� WHFKQRORJ\ DQG LQVWUXFWLRQDO GHVLJQ� WKH HOHPHQW RI
FRPPXQLFDWLQJ LQ GLIIHUHQW RU VDPH WLPH IUDPH KDV FRPH LQWR IRUH� 7KH XVH RI WKH WHUP �GLVWDQFH� KDV
WKHUHIRUH PRYHG IURP WHFKQLFDOO\ UHIHUULQJ WR WKH EDUULHU RI ORFDWLRQ DORQH� &RQWHPSRUDU\ GHYHORSPHQWV
DQG DGYDQFHPHQW LQ WHOHFRPPXQLFDWLRQ� DQG FRPSXWHU WHFKQRORJ\ HVSHFLDOO\� KDYH DGGHG WKH IDFHW RI
�YLUWXDOLW\� WR LPSO\ WKH DELOLW\ WR WLPHVKLIW DV ZHOO DV RYHUFRPH JHRJUDSKLFDO GLVWDQFHV� $GGLWLRQDOO\�
GHYHORSPHQW ZLWKLQ GLVWDQFH HGXFDWLRQ KDV OHG WR WKH HPHUJHQFH RI RWKHU WHUPV VXFK DV �GLVWULEXWLYH
OHDUQLQJ�� �GLVWULEXWHG OHDUQLQJ�� �DGYDQFHG GLVWULEXWHG OHDUQLQJ�� ,W ZRXOG DSSHDU WKHUHIRUH WKDW WKH WLPH
KDV FRPH ZKHQ WKH UHYLHZ RU DW OHDVW WKH FRPSUHKHQVLYH H[SOLFDWLRQ RI WKH WHUP �GLVWDQFH HGXFDWLRQ� EH
XQGHUWDNHQ WR H[WHQG LWV ERUGHUV EH\RQG WKH LQFOXVLRQ RI WKH WLPHVKLIW HOHPHQW DQG JHRJUDSKLFDO GLVWDQFH�
,Q RXU FDVH LQ +RQJ .RQJ WKH UHGHILQLQJ RI GLVWDQFH HGXFDWLRQ LQ LWV DSSOLFDWLRQ KDV EHHQ WR ORRN EH\RQG
SURYLGLQJ HGXFDWLRQ ZLWKLQ D FRPPXQLW\ LQ ZKLFK HYHU\RQH OLYHV ZLWKLQ DERXW RQH KRXU RI RXU FDPSXV�
7KHUH DUH DV PDQ\ DQVZHUV DV FDQ EH LPDJLQHG EXW SHUKDSV WKH PRVW FUXFLDO LV WKDW PRVW +RQJ .RQJ
OHDUQHUV� SDUWLFXODUO\ WKRVH ZKR ZLVK WR XQGHUWDNH WKHLU OHDUQLQJ WKURXJK GLVWDQFH HGXFDWLRQ ZDQW WR EH
DEOH WR WLPHVKLIW WKHLU OHDUQLQJ� 6HYHUDO RWKHU GHYHORSLQJ FRXQWULHV , LPDJLQH DUH DW WKLV VWDJH RI WKHLU
GHYHORSPHQW RQH ZD\ RU DQRWKHU� 7KLV PDNHV LW LPSHUDWLYH IRU WKH GLVWDQFH DQG RSHQ HGXFDWLRQ ZRUOG WR
UHYLHZ GLVWDQFH HGXFDWLRQ�

'LVWDQFH 7HDFKLQJ

&ORVHO\ UHODWHG WR GLVWDQFH HGXFDWLRQ LV GLVWDQFH WHDFKLQJ� 0DQ\ ZLOO DUJXH WKDW E\ LPSOLFDWLRQ GLVWDQFH
HGXFDWLRQ LQFOXGHV GLVWDQFH WHDFKLQJ� 2WKHUV PLJKW KRZHYHU DUJXH WKDW LW KDV QHLWKHU EHHQ SODFHG DW WKH
FHQWUH VWDJH RI RXU SUDFWLFH QRU KDV LW EHHQ H[DPLQHG RIWHQ HQRXJK WR HQJHQGHU FRQVHQVXV DPRQJ
SUDFWLWLRQHUV� $FFRUGLQJ WR 5RZQWUHH ������� FRQVLGHULQJ WHFKQRORJ\
V SRWHQWLDO IRU RXWJOLW]LQJ SHGDJRJ\�
WKLV LV D TXHVWLRQ XUJHQWO\ LQ QHHG RI GHEDWH� +H VXJJHVWV WKDW GLVWDQFH WHDFKLQJ PXVW EH VHHQ WR FRQVWLWXWH
VRPHWKLQJ PXFK PRUH WKDQ �L� GHOLYHULQJ LQIRUPDWLRQ IRU OHDUQHUV WR OHDUQ� �LL� SURYLGLQJ DQ RQOLQH RU
RWKHU IRUXP ZKHUH VWXGHQWV FDQ VKDUH WKHLU FRQFHSWLRQV DQG LGHDV RI WKH VXEMHFW DQG �LLL� DGPLQLVWHULQJ
WHVWV RU DVVLJQPHQWV WKDW RIIHU VWXGHQWV RQO\ QXPHULFDO RU OHWWHU JUDGHV E\ ZD\ RI IHHGEDFN RQ ZKDW WKH\
KDYH PDGH RI WKH VXEMHFW� ,W DSSHDUV WKDW PDQ\ SHRSOH HUURQHRXVO\ PLVWDNH GLVWDQFH FRPPXQLFDWLRQ IRU
GLVWDQFH WHDFKLQJ� ,Q DQ\ WHDFKLQJ VLWXDWLRQ� HYHU\ OHDUQHU PXVW EH PDGH WR UHDFW RU LQWHUDFW ZLWKLQ D
KXPDQLVWLF DQG FRJQLWLYH FRQVWUXFWLYH HQYLURQPHQW LQ ZKLFK �OHDUQLQJ� DQG �OHDUQHU�FHQWHUHG� LV PRUH
LPSRUWDQW WKDQ PHUH FRPPXQLFDWLRQ�

)URP D FXUVRU\ REVHUYDWLRQ RI ZKDW LV JRLQJ RQ DURXQG WKH JOREH LQ GLVWDQFH DQG RSHQ HGXFDWLRQ
SURYLVLRQ� LW ZRXOG DSSHDU WKDW WKH SURYLVLRQ DQG GHVLJQ RI LQVWUXFWLRQ KDV EHHQ XSVWDJHG E\ WKH XVH RI
WHFKQRORJ\ LQ DQG RI LWVHOI DV D GHOLYHU\ V\VWHP ZLWK OLWWOH UHJDUG WR OHDUQLQJ IURP WKH SHUVSHFWLYH RI WKH
OHDUQHU� 7KH XVH RI WHFKQRORJ\ DV D PHGLXP �DQG QRW WKH PHVVDJH� PXVW DGGUHVV WKH 
ZKDW
 DQG 
KRZ
 DV
WKH OHDUQHU UHVSRQGV DQG LQWHJUDWHV WKH NQRZOHGJH� DWWLWXGHV� YDOXHV DQG VNLOOV WKDW WKH LQVWUXFWLRQDO
PDWHULDOV DWWHPSW WR IDFLOLWDWH WKHLU FRQVWUXFWLRQ� 7KH LQFOXVLRQ RI DOO W\SHV RI EHKDYLRUV WKDW IDFLOLWDWH
OHDUQLQJ DQG NQRZOHGJH FRQVWUXFWLRQ PXVW DOORZ WKH OHDUQHU WR EH FULWLFDOO\ UHIOHFWLYH LQ D WHDFKLQJ
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HQYLURQPHQW ZKLFK HQFRXUDJHV UROH�SOD\LQJ� SUREOHP�VROYLQJ DQG SRVLQJ� HWF� :KLOH GLVWDQFH HGXFDWLRQ
DGGUHVVHV WKH LVVXHV VXFK DV DFFHVVLELOLW\� DIIRUGDELOLW\� DSSOLFDELOLW\� DQG DFFRXQWDELOLW\� WKH LVVXH RI
DSSURSULDWHQHVV DQG UHOHYDQFH PXVW EH XSSHUPRVW LQ RXU PLQGV�

5HOHYDQW GLVWDQFH HGXFDWLRQ DQG WHDFKLQJ

7DONLQJ DERXW UHOHYDQFH EULQJV PH WR WKH LVVXH RI FXOWXUDO UHOHYDQFH LQ GLVWDQFH HGXFDWLRQ� 1R RQH
TXHVWLRQV WKH XQLYHUVDOLW\ RI WKH HLWKHU WKH WKHRU\ RU SUDFWLFH RI GLVWDQFH HGXFDWLRQ� %XW WR SUHWHQG WKDW
WKH\ PLJKW PHDQ WKH VDPH WKLQJ DQG EH SUDFWLFHG WKH VDPH ZD\ LQ GHYHORSLQJ FRXQWULHV DV RFFXU LQ WKH
GHYHORSHG ZRUOG PD\ OHDG WR FRPPLWWLQJ ZKDW FRXOG EH UHJDUGHG DV D �W\SH , HUURU� LQ HGXFDWLRQ� (YHQ
ZLWKLQ WKH GHYHORSLQJ ZRUOG� VLWXDWLRQV GLIIHU IURP FRXQWU\ WR FRXQWU\� ,Q +RQJ .RQJ� ZH KDYH
ZLWQHVVHG LQ WKH UHFHQW SDVW D EDUUDJH RI ZKROHVDOH LPSRUWDWLRQ RI KXQGUHGV RI RIIVKRUH GLVWDQFH
HGXFDWLRQ SURJUDPPHV VRPH RI ZKLFK FRXOG KDUGO\ EH FDOOHG GLVWDQFH HGXFDWLRQ OHW DORQH KDYLQJ DQ\
VHPEODQFH RI TXDOLW\� 3URSHOOHG E\ WKH XUJH WR PDNH IDVW PRQH\� PDQ\ RI WKH QRQ�ORFDO SURYLGHUV RI
GLVWDQFH HGXFDWLRQ LQ +RQJ .RQJ DUH REOLYLRXV RI WKH QHHG WR FRQVLGHU UHOHYDQFH RI WKHLU PDWHULDOV WR
ORFDO FXOWXUH� ODQJXDJH DQG FLUFXPVWDQFH� 7KHUH VHHPV WR EH D VHFRQG JHQHUDWLRQ FRORQL]DWLRQ RI WKH
HGXFDWLRQDO ZRUOG LQ ZKLFK WKH FRORQL]LQJ RUJDQLVDWLRQV FRPSOHWHO\ DQG ZDQWRQO\ GLVUHJDUG ZKDW RFFXUV
LQ DQG WKH QHHG RI WKH ORFDO HQYLURQPHQW� 7KH\ DUH QRW RQO\ FRQWULEXWLQJ WR JLYLQJ GLVWDQFH DQG RSHQ
OHDUQLQJ DV EDG QDPH WKH\ DUH QHJDWLQJ RU LQ IDFW GHVWUR\LQJ WKH PRWLYDWLRQ DQG REMHFWLYHV RI GHYHORSLQJ
FRXQWULHV LQ HPEUDFLQJ WKH GLVWDQFH PRGH RI HGXFDWLRQ� (YHQ IRU XV DW WKH 28+.� RXU PRYHPHQW LQWR
PDLQODQG &KLQD KDV EHHQ FDXWLRXVO\ JXLGHG E\ RXU QHHG WR WDLORU RXU FRXUVHV WR WKH ORFDO VLWXDWLRQV DQG
QHHGV ZLWKLQ &KLQD �WKH VDPH &KLQHVH FRPPXQLW\� NQRZLQJ WKDW ZKDW REWDLQV LQ +RQJ .RQJ GRHV QRW
QHFHVVDULO\ DSSO\ WR WKH PDLQODQG�

4XDOLW\

$ ORW KDV EHHQ DQG VWLOO EHLQJ VDLG DERXW TXDOLW\ RI DQG LQ GLVWDQFH DQG RSHQ OHDUQLQJ� , ZRXOG RQO\ DGG P\
YRLFH E\ GUDZLQJ DWWHQWLRQ WR RQH RU WZR VXEVLGLDU\ LVVXHV LQ WKLV UHJDUG� ,W LV D NQRZQ VHFUHW WKDW GLVWDQFH
DQG RSHQ HGXFDWLRQ LV ODUJHO\ EDVHG RQ HFRQRPLHV RI VFDOH� 7KH ODUJHU WKH VFDOH� WKH ZLGHU WKH GRRU RSHQV�
EXW WKH PRUH GLIILFXOW LW LV WR RIIHU D TXDOLW\ HGXFDWLRQDO H[SHULHQFH IRU RXU OHDUQHUV� :KHQ SHRSOH WDON
DERXW TXDOLW\ WKH\ RIWHQ PHDQ KRZ HTXLYDOHQW GLVWDQFH HGXFDWLRQ LV ZLWK WUDGLWLRQDO HGXFDWLRQ� 'LVWDQFH
HGXFDWLRQ DQG RSHQ OHDUQLQJ LQVWLWXWLRQV RIWHQ ZUHVWOH ZLWK WKH LVVXH RI HTXLYDOHQFH VWDWXV ZKHQ LQ IDFW
WKH\ KDYH D GLIIHUHQW PLVVLRQ� GLIIHUHQW SURJUDPPH RULHQWDWLRQV� GLIIHUHQW PHWKRGV DQG GLIIHUHQW VWXGHQWV�
,W LV RIWHQ WKHUHIRUH D ZRQGHU ZK\ WZR GLVVLPLODU V\VWHPV VWUXJJOH IRU HTXLYDOHQFH�

7KH ODFN RI SK\VLFDO DQG RWKHU UHVRXUFH�EDVHG FDSDFLWLHV RI FRQYHQWLRQDO HGXFDWLRQDO LQVWLWXWLRQV WR
SURYLGH DFFHVV WR DOO RU HYHQ WR SURYLGH D TXDOLW\ HGXFDWLRQ WR WKRVH ZKR KDYH OLPLWHG DFFHVV WR WKHLU
SURJUDPPHV� DOVR RIWHQ OHDG WR XQHGXFDWHG UHVLVWDQFH E\ PDQ\ FRQYHQWLRQDO WHDFKHUV DQG HGXFDWLRQDO
DGPLQLVWUDWRUV WR WKH XQIDPLOLDU WHUUDLQ RI WKH SKLORVRSKLHV DQG SUDFWLFH RI GLVWDQFH DQG RSHQ OHDUQLQJ�
7KH PRVW LQWHUHVWLQJ DQG LURQLFDO RFFXUUHQFH WR GDWH LV WKDW SUREDEO\ ZLWK WKH H[FHSWLRQ RI GXDO PRGH
LQVWLWXWLRQV� PRVW VLQJOH PRGH GLVWDQFH DQG RSHQ OHDUQLQJ LQVWLWXWLRQV PDNH H[WHQVLYH XVH RI VWDII IURP
FRQYHQWLRQDO LQVWLWXWLRQV DV WXWRUV� LQVWUXFWLRQDO GHYHORSHUV� H[WHUQDO H[DPLQHUV DQG UHYLHZHUV� DV SDUW RI
DFFUHGLWDWLRQ WHDPV� HWF� 6R LQ D ZD\� TXDOLW\ LV EHLQJ DVVXUHG ZLWK WKH XVH RI WKRVH ZKR IRUP WKH FHQWUDO
FRUH RI WKRVH ZKR GHWHUPLQH TXDOLW\ LQ FRQYHQWLRQDO LQVWUXFWLRQDO PRGHV� 3HUKDSV ZKDW GLVWDQFH DQG
RSHQ HGXFDWLRQ SURYLGHUV LQ GHYHORSLQJ FRXQWULHV PXVW EHJLQ WR HPEDUN RQ� DW D ELJJHU DQG PRUH
RUJDQLVHG VFDOH� LV WKH FRPSUHKHQVLYH VWDII GHYHORSPHQW RI WKLV JURXS RI �LQYLWHG� ZRUNHUV IURP
FRQYHQWLRQDO LQVWLWXWLRQV WR SURYLGH DGHTXDWH DQG DSSURSULDWH RULHQWDWLRQ WR WKH SKLORVRSKLHV DQG
SUDFWLFHV FHQWUDO WR GLVWDQFH DQG RSHQ HGXFDWLRQ� 7KH V\VWHPDWLF GHYHORSPHQW RI VWDII ZKR SDUWLFLSDWH LQ
GLVWDQFH DQG RSHQ HGXFDWLRQ ZLOO OHQG WUHPHQGRXV VXSSRUW WR WKH FODLP RI TXDOLW\ HGXFDWLRQ LQ GLVWDQFH
DQG RSHQ HGXFDWLRQ� DQG LWV HTXLYDOHQFH ZLWK� LI QRW VXSHULRULW\ WR� FRQYHQWLRQDO HGXFDWLRQ�

&ROODERUDWLYH 1HWZRUNLQJ

,Q YLHZ RI WKH GLIILFXOWLHV LQ NHHSLQJ SDFH ZLWK GHYHORSPHQW LQ NQRZOHGJH H[SORVLRQ�
WHOHFRPPXQLFDWLRQV� GLVWDQFH DQG RSHQ OHDUQLQJ� GHYHORSLQJ FRXQWULHV ZRXOG EHQHILW LPPHQVHO\ E\ WDNLQJ
DGYDQWDJH RI GHYHORSPHQWV LQ WHFKQRORJ\ WR LQWHUDFW WKURXJK D FROODERUDWLYH QHWZRUN�
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$GGLWLRQDO WR WKH LVVXHV UDLVHG HDUOLHU� WKHUH LV DOVR D QXPEHU RI VSHFLILF UHDVRQV ZK\ WHUWLDU\ LQVWLWXWLRQV
RIIHULQJ LQVWUXFWLRQ E\ WKH GLVWDQFH PRGH VKRXOG QHWZRUN LQ GHYHORSLQJ FRXQWULHV� HVSHFLDOO\ RI WKH $VLDQ
UHJLRQ VKRXOG LQVWLWXWH D FROODERUDWLYH QHWZRUN� 6RPH RI WKHVH UHDVRQV LQFOXGH WKH IROORZLQJ�

�� &RPPRQ SXUSRVH
$OO RSHQ DQG GLVWDQFH HGXFDWLRQ LQVWLWXWLRQV KDYH D FRPPRQ SXUSRVH RI SURYLGLQJ TXDOLW\ OLIHORQJ
HGXFDWLRQ DQG WUDLQLQJ DSSURSULDWH WR WKH UDSLG HFRQRPLF GHYHORSPHQW WDNLQJ SODFH LQ WKH UHJLRQ DQG
WDLORUHG WRZDUGV WKH QHHGHG IOH[LELOLW\ IRU FDWHULQJ IRU WKH KXJH GHPDQG LQ HGXFDWLRQ DQG WKH ODERXU
PDUNHW IRU FRQVWDQW WUDLQLQJ IRU XSJUDGLQJ RU FRQYHUWLQJ TXDOLILFDWLRQV�

�� 8QLWHG IURQW
$OWKRXJK WKH $VLDQ FRXQWULHV KDYH GLVWLQJXLVKLQJ FXOWXUDO� JHRJUDSKLF� SROLWLFDO DQG OLQJXLVWLF
FKDUDFWHULVWLFV ZKLFK DW WLPHV FRXOG FRQVWLWXWH EDUULHUV LQ GHYHORSLQJ UHODWLRQVKLSV DW WLPHV� LW FRXOG
HTXDOO\ EH DUJXHG WKDW WKH FRPPRQ LQWHUHVWV RI WKH LQVWLWXWLRQV ZKLFK KDYH GHYHORSHG IURP
JHRJUDSKLFDO� SROLWLFDO RU OLQJXLVWLF DOOLDQFHV �7ULQGDGH� ����� VKRXOG EH SXUVXHG WKURXJK D XQLWHG
IURQW�

 
�� *OREDOLVDWLRQ DQG VWUDWHJLF ERQGLQJ

'HYHORSPHQW FHQWHUHG JOREDOL]DWLRQ �'KDQDUDMDQ� ������ ZKLFK DGGUHVVHV LVVXHV VXFK DV
LQWHUQDWLRQDOLVHG NQRZOHGJH V\VWHPV� WKH FKDQJLQJ SDWWHUQV RI FRPPXQLFDWLRQ� DQG WKH SHQHWUDWLRQ RI
WHFKQRORJ\ LQWR WKH VRFLDO� HGXFDWLRQDO DQG FXOWXUDO IDEULF RI FRPPXQLWLHV� VXJJHVWV WKH QHHG IRU
LQVWLWXWLRQV WR IRUP VWUDWHJLF ERQGLQJ LQ UHYLHZLQJ DQG PDQDJLQJ WKH FKDQJLQJ IDFH RI WKH JOREDO
PDUNHW DQG HGXFDWLRQDO DUHQD�

�� &RPSOHPHQWLQJ VLPLODU QHWZRUNV
2SHQ DQG GLVWDQFH OHDUQLQJ LQVWLWXWLRQV LQ RWKHU UHJLRQV RI WKH ZRUOG KDYH HVWDEOLVKHG DQG FRQWLQXH WR
PDLQWDLQ FRQVWDQW SURIHVVLRQDO LQWHU�UHODWLRQVKLSV WKURXJK QDWLRQDO� UHJLRQDO RU DFDGHPLF DQG
SURIHVVLRQDO RUJDQLVDWLRQV� 7KHUH DUH QHWZRUNV VXFK DV ('(1 �(XURSH�� &$$'( �&DQDGD�� '(26
�86$� DQG 5(62'/$$ �$XVWUDOLD�� 7KHVH HOHFWURQLF QHWZRUNV KDYH EHHQ IRXQG WR EH D XVHIXO ZD\
RI WDNLQJ WKH GLVWDQFH RXW RI OHDUQLQJ DQG WHDFKLQJ� $ FROODERUDWLYH QHWZRUN ZLOO DOVR VHUYH D
FRPSOHPHQWDU\ UROH WR WKH RQHV DOUHDG\ DYDLODEOH� DQG DOVR VHUYH D VSHFLILF UHJLRQDO IXQFWLRQ�

7KH FROODERUDWLYH QHWZRUN ZLOO SURYLGH WKH RSHQ DQG GLVWDQFH OHDUQLQJ LQVWLWXWLRQV LQ WKH $VLDQ UHJLRQ WR
GR D ORW RI WKLQJV ZKLFK GLVWDQFH RU WKH ODFN RI IDFH WR IDFH PHHWLQJ SUHYHQW� )RU H[DPSOH� WKH
FROODERUDWLYH QHWZRUN FRXOG EH XVHG WR SURPRWH �L� LQWUD DQG LQWHU�LQVWLWXWLRQDO FR�RSHUDWLRQ� �LL� WKH UDSLG
VKDULQJ RI LQIRUPDWLRQ RQ FKDQJHV LQ HGXFDWLRQDO SDUDGLJP� �LLL� PDQDJHPHQW RI GLVWDQFH OHDUQLQJ�
LQQRYDWLRQ LQ SHGDJRJ\ DQG WHFKQRORJ\� HWF� DV DQG ZKHQ DYDLODEOH RU QHHGHG� �LY� WKH PD[LPLVDWLRQ RI
WKH XVH RI VFDUFH UHVRXUFHV E\ VKDULQJ DFURVV JHRJUDSKLFDO DQG RWKHU ERUGHUV GHYHORS D FROOHJLDWH
HQYLURQPHQW WRZDUGV FRPPRQ SURIHVVLRQDO DQG HGXFDWLRQDO PDWWHUV ZLWKLQ WKH UHJLRQ� DQG �Y� HIIHFWLYHO\
PDQDJH OHDUQLQJ LQ DQ HQYLURQPHQW ZKLFK LQGLFDWHV WKDW WKH ERUGHUV EHWZHHQ WUDGLWLRQDO DQG RSHQ
XQLYHUVLWLHV PLJKW VRRQ EHFRPH EOXUUHG ZLWK HPHUJLQJ GHYHORSPHQWV LQ WHFKQRORJ\ DQG HGXFDWLRQ�

+RZHYHU� WKH FRQFHUQ WKDW WKH XVH RI FROODERUDWLYH QHWZRUNLQJ WKURXJK WHFKQRORJ\ PLJKW IXUWKHU
PDUJLQDOLVH WKH 
KDYHV
 DQG WKH 
KDYH QRWV
 ZLWKLQ WKH GHYHORSLQJ ZRUOG LV UHDO DQG ZLOO QHHG WR EH WDFNOHG�
'HYHORSPHQWV VKRXOG QRW IXUWKHU ZLGHQ WKH DOUHDG\ H[LVWLQJ JXOI EHWZHHQ WKH HPHUJLQJ HFRQRPLHV DQG
WKH \HW WR HPHUJH RQHV ZLWKLQ WKH GHYHORSLQJ ZRUOG� 6LPLODUO\ LW VKRXOG QRW PDUJLQDOLVH WKH GHYHORSLQJ
ZRUOG LQ ZKDW VKRXOG EH D FRQFHUWHG HIIRUW WRZDUG D FRPPRQ JOREDO GHYHORSPHQW LQ GLVWDQFH DQG RSHQ
HGXFDWLRQ�

,W LV P\ KRSH WKDW WKH IXWXUH RI GLVWDQFH DQG RSHQ OHDUQLQJ LQ WKH GHYHORSLQJ FRXQWULHV ZLOO FRQWLQXH WR EH
URV\ DQG EH RI XVH WR PHPEHUV RI WKH SXEOLF ZKR QHHG HGXFDWLRQ� &KDOOHQJHV DUH LPPLQHQW DQG ZRXOG
QHHG WR EH HIIHFWLYHO\ PDQDJHG IRU D VPRRWK DQG SRVLWLYH WUDQVLWLRQ LQWR WKH QH[W PLOOHQQLXP� :KDW PXVW
RFFXS\ RXU PLQGV ULJKW QRZ LV KRZ EHVW WR IDFH WKH FKDOOHQJHV DQG HIIHFW WKH QHFHVVDU\ FKDQJHV�
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%DWWHQEHUJ� 5� :� ������� 7KH %RVWRQ *D]HWWH� 0DUFK ��� �����(SLVWRORGLGDNWLND� �� ������

'KDQDUDMDQ� *� ������� *OREDOL]DWLRQ� FRPSHWLWLYHQHVV DQG RSHQ DQG GLVWDQFH HGXFDWLRQ� 5HIOHFWLRQV RQ
TXDOLW\ DVVXUDQFH� ,QYLWHG OHDG SDSHU SUHVHQWHG DW WKH ��WK $QQXDO &RQIHUHQFH RI WKH $VLDQ
$VVRFLDWLRQ RI 2SHQ 8QLYHUVLWLHV KHOG DW WKH 3XWUD :RUOG 7UDGH &HQWUH� .XDOD /XPSXU�
0DOD\VLD� ����� 1RY �����

'DQLHO� -� 6� ������� 0HJD�XQLYHUVLWLHV DQG NQRZOHGJH PHGLD� 7HFKQRORJ\ VWUDWHJLHV IRU KLJKHU HGXFDWLRQ� /RQGRQ�
.RJDQ 3UHVV�

'DQLHO� -� ������ 0HJD�8QLYHUVLWLHV� YLUWXDO XQLYHUVLWLHV DQG NQRZOHGJH PHGLD� &DQ ZH KDYH TXDQWLW\ ZLWK
TXDOLW\" ,Q &KRRL� &� 3 HW DO �(G�� 3URFHHGLQJV RI WKH ��WK $QQXDO &RQIHUHQFH RI WKH $VLDQ $VVRFLDWLRQ RI
2SHQ 8QLYHUVLWLHV KHOG DW WKH 3XWUD :RUOG 7UDGH &HQWUH� .XDOD /XPSXU� 0DOD\VLD� ����� 1RY �����

+ROPEHUJ� %� ������� *URZWK DQG VWUXFWXUH RI GLVWDQFH HGXFDWLRQ� /RQGRQ� &URRP +HOP� �����

-HJHGH� 2�-�� 	 7DP� 6� :� ������� $ IUDPHZRUN IRU SURIHVVLRQDO DQG DFDGHPLF QHWZRUNLQJ DQG
FROODERUDWLRQ DPRQJVW GLVWDQFH DQG RSHQ HGXFDWLRQ SURYLGHUV ZLWKLQ $VLD� ,Q 0� 3DUYHH] �(G��
3URFHHGLQJV RI WKH &ROODERUDWLYH DQG 1HWZRUNHG /HDUQLQJ FRQIHUHQFH RUJDQLVHG E\ ,QGLUD *KDQGL 2SHQ
8QLYHUVLW\� 1HZ 'HOKL� ������

0DQMXOLND� 6�� 	 5HGG\� 9� 9� ������� 'LVWDQFH HGXFDWLRQ LQ ,QGLD� $ PRGHO IRU GHYHORSLQJ FRXQWULHV� 1HZ 'HOKL�
9LNDV 3XEOLVKLQJ +RXVH 3YW /WG�

0XUSK\��'���	�<XHQ��.��6����������$VLDQ�5HVHDUFK�RQ�2SHQ�DQG�'LVWDQFH�/HDUQLQJ��$�UHSRUW��2SHQ
/HDUQLQJ�,QVWLWXWH�RI�+RQJ�.RQJ�

5RZQWUHH� '� ������� :KDW LV 'LVWDQFH 7HDFKLQJ" &RPPXQLFDWLRQ WR '(26�/#/,676�368�('8� 0RQ�
�� $XJXVW�

7D\ORU� -�&� ������� 
7HFKQRORJ\� GLVWDQFH HGXFDWLRQ DQG WKH W\UDQQ\ RI SUR[LPLW\
� +LJKHU (GXFDWLRQ
0DQDJHPHQW� �� �� ��������

7ULQGDGH� $ 5� ������ $GGUHVV E\ WKH SUHVLGHQW DW WKH ��WK ,&'( :RUOG &RQIHUHQFH� 2SHQ 3UD[LV� �� ����
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