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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� ����



(�-,67 92/80( � 180%(5 � -81( ����

���� �

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�


