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*D]LQJ� LQWR� WKH� IXWXUH� RI� 6UL� /DQNDQ� +LJKHU� (GXFDWLRQ��
&DSDFLW\�EXLOGLQJ�IRU�WKH�IXWXUH�
�
.XODUL�/RNXJH�'RQD� � �
6HQLRU�/HDUQLQJ�7HFKQRORJLVW��
/HDUQLQJ�7UDQVIRUPDWLRQV��
6ZLQEXUQH�8QLYHUVLW\�RI�7HFKQRORJ\��$XVWUDOLD�
0LNH�.HSSHOO�
3URIHVVRU�	�([HFXWLYH�'LUHFWRU���
$XVWUDOLDQ�'LJLWDO�)XWXUHV�,QVWLWXWH��$'),���
8QLYHUVLW\�RI�6RXWKHUQ�4XHHQVODQG��
$PDOL�:DUXVDZLWKDUDQD�
6HQLRU�/HFWXUHU��
6UL�/DQND�,QVWLWXWH�RI�$GYDQFHG�7HFKQRORJLFDO�(GXFDWLRQ��6/,$7(���
6UL�/DQND�
�

�
7KLV�SDSHU�UHSRUWV�RQ�DQ�LQYHVWLJDWLRQ�LQWR�FDSDFLW\�EXLOGLQJ�SURFHVVHV�LQ�UHODWLRQ�WR�H�OHDUQLQJ�UHVRXUFH�
GHYHORSPHQW�DQG�GHOLYHU\��5''��LQ�D�6UL�/DQNDQ�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQ��7KH�FDSDFLW\�EXLOGLQJ�ZDV�
LQYHVWLJDWHG�LQ�WKUHH�PDLQ�DUHDV��VWUDWHJLF�SODQQLQJ��LQVWLWXWLRQDO�FDSDFLW\�EXLOGLQJ��DQG�WKH�UHVRXUFHV�
DFTXLVLWLRQ�SURFHVVHV��7KH�SURMHFW�LQYHVWLJDWHG�WKH�HPEHGGLQJ�RI�H�OHDUQLQJ�LQWR�WKH�6UL�/DQND�,QVWLWXWH�RI�
$GYDQFHG�7HFKQRORJLFDO�(GXFDWLRQ��6/,$7(���/LNH�PDQ\�RWKHU�KLJKHU�HGXFDWLRQ�LQVWLWXWHV�6/,$7(�
DVSLUHV�WR�H[FHO�LQ�SURYLGLQJ�TXDOLW\�WHDFKLQJ�DQG�OHDUQLQJ�IDFLOLWLHV�DQG�TXDOLW\�OHDUQLQJ�H[SHULHQFHV��7KH�
UHVHDUFK�SURMHFW�FRQFHQWUDWHG�RQ�WKH�H[SORUDWLRQ�RI�DUHDV�RI�FDSDFLW\�EXLOGLQJ�ZLWKLQ�WKH�DFDGHPLF�
FRPPXQLW\�DW�6/,$7(�E\�LGHQWLI\LQJ�SRVVLEOH�LPSURYHPHQWV�WR�WKH�PDQDJHPHQW�RI�H�OHDUQLQJ�5''��7KH�
SDSHU�IRFXVHV�RQ�WKH�ILQGLQJV�LQ�UHODWLRQ�WR�WKH�HIIHFWLYHQHVV�RI�WKH�FDSDFLW\�EXLOGLQJ�SURFHVV�LQ�H�
OHDUQLQJ�UHVRXUFH�GHYHORSPHQW�DQG�GHOLYHU\��DQG�KRZ�WKLV�FRXOG�DVVLVW�6/,$7(�VWXGHQWV�ZLWK�WKHLU�
OHDUQLQJ��
�
.H\ZRUGV��6/,$7(��H�OHDUQLQJ��RQOLQH�OHDUQLQJ��OHDUQLQJ�WHFKQRORJLHV��FDSDFLW\�EXLOGLQJ��
SURIHVVLRQDO�GHYHORSPHQW�

�
,QWURGXFWLRQ�
�
7KLV�SDSHU�UHSRUWV�RQ�WKH�LQYHVWLJDWLRQ�RI�WKH�FDSDFLW\�EXLOGLQJ�SURFHVV�LQ�UHODWLRQ�WR�H�OHDUQLQJ�UHVRXUFH�
GHYHORSPHQW�DQG�GHOLYHU\�DW�6/,$7(��7KLV�ZDV�RQH�FDVH�RI�D�ODUJHU�UHVHDUFK�SURMHFW�WKDW�VHW�RXW�WR�LQYHVWLJDWH�
KRZ�FDSDFLW\�EXLOGLQJ�DIIHFWV�WKH�PDQDJHPHQW�RI�H�OHDUQLQJ�UHVRXUFH�GHYHORSPHQW�DQG�GHOLYHU\�ZLWKLQ�WKUHH�
+LJKHU�(GXFDWLRQ�LQVWLWXWLRQV�LQ�6UL�/DQND��
�
7KH�6/,$7(�LV�RQH�RI�WKH�OHDGLQJ�KLJKHU�HGXFDWLRQ�LQVWLWXWHV�LQ�6UL�/DQND�WKDW�SURYLGHV�SRVW�VHFRQGDU\�VFKRRO�
HGXFDWLRQ��DQG�FRQVWDQWO\�LQYHVWLJDWHV�ZD\V�RI�LQFUHDVLQJ�OHDUQLQJ�IDFLOLWLHV�IRU�LWV�VWXGHQWV��7KH�6/,$7(��OLNH�
PDQ\�RWKHU�HGXFDWLRQDO�LQVWLWXWHV��VWULYHV�IRU�H[FHOOHQFH�RI�LWV�WHDFKLQJ�DQG�WKH�TXDOLW\�RI�OHDUQLQJ�H[SHULHQFHV�
WKDW�LW�SURYLGHV��7KH�VWXG\�LQYHVWLJDWHG�6/,$7(�VWDNHKROGHU�SHUFHSWLRQV�RI�WKHLU�XQGHUVWDQGLQJ�RI�FDSDFLW\�
EXLOGLQJ�LQ�UHODWLRQ�WR�WKH�PDQDJHPHQW�RI�5HVRXUFH�'HYHORSPHQW�DQG�'HOLYHU\��5''��DQG�KRZ�OHDUQHUV�ZLOO�
EHQHILW�WKURXJK�WKH�SURFHVVHV�RI�LPSOHPHQWLQJ�H�OHDUQLQJ��,W�DOVR�DGGUHVVHV�KRZ�WKH�TXDOLW\�RI�WHDFKLQJ�DQG�
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OHDUQLQJ�LQ�WKH�LQVWLWXWH�LV�H[SHFWHG�WR�FKDQJH�E\�EXLOGLQJ�FDSDFLW\�WR�VXSSRUW�H�OHDUQLQJ�ZLWKLQ�WKH�PDLQ�VWUHDP�
GHOLYHU\�PRGHO��
�
7KH�,QVWLWXWLRQ�&RQWH[W�
�
7KH�6UL�/DQND�,QVWLWXWH�RI�$GYDQFHG�7HFKQRORJLFDO�(GXFDWLRQ��6/,$7(��ZDV�HVWDEOLVKHG�XQGHU�$FW�1R����RI�
������6/,$7(���������3ULRU�WR�WKLV�WKH�FRXUVHV�ZHUH�FRQGXFWHG�E\�WKH�7HFKQLFDO�&ROOHJHV�ZKLFK�FDPH�XQGHU�WKH�
0LQLVWU\�RI�/DERXU�DQG�9RFDWLRQDO�7UDLQLQJ��*RYHUQPHQW�RI�6UL�/DQND���������7R�RYHUFRPH�WKH�JDS�EHWZHHQ�
WKH�6HFRQGDU\�(GXFDWLRQ��*HQHUDO�&HUWLILFDWH�RI�(GXFDWLRQ�$GYDQFHG�/HYHO��*�&�(�$�/��DQG�7HUWLDU\�(GXFDWLRQ�
�8QLYHUVLWLHV��DQG�WR�IXOILO�WKH�PDUNHW�GHPDQG��D�VHSDUDWH�LQVWLWXWH��6/,$7(��ZDV�HVWDEOLVKHG�WR�SURYLGH�ERWK�
SUDFWLFDO�DQG�WKHRUHWLFDO�NQRZOHGJH��'(33��������6/,$7(���������$IWHU�DQDO\VLQJ�WKH�VLWXDWLRQ��LW�ZDV�
UHFRPPHQGHG�WKDW�D�QHZ�LQVWLWXWH�ZRXOG�EH�HVWDEOLVKHG�DQG�GHYHORSHG�DQG�WDXJKW�FRXUVHV�SUHYLRXVO\�FRQGXFWHG�
E\�WKH�7HFKQLFDO�&ROOHJHV��6/,$7(���������
�
7KH�PDLQ�DLP�RI�6/,$7(�LV�WR�FUHDWH�PLGGOH�OHYHO�SURIHVVLRQDOV�ZKR�DUH�HTXLSSHG�ZLWK�WKH�UHTXLUHG�VNLOOV�WR�
FDWHU�WR�WKH�GHPDQGV�FUHDWHG�E\�WKH�ORFDO�DQG�LQWHUQDWLRQDO�MRE�PDUNHWV��6/,$7(�SURYLGHV�SURIHVVLRQDO�FRXUVHV�
WR�VWXGHQWV�ZKR�KDYH�QRW�EHHQ�VHOHFWHG�WR�IROORZ�FRXUVHV�DW�WKH�1DWLRQDO�8QLYHUVLWLHV��6/,$7(�RSHUDWHV�ZLWK�D�
PLVVLRQ���³(GXFDWLRQ��7UDLQLQJ�DQG�&HUWLILFDWLRQ�RI�&RPSHWHQW�7HFKQRORJLFDO�3HUVRQQHO�ZLWK�+HDOWK\�$WWLWXGHV�
IRU�1DWLRQDO�'HYHORSPHQW´��6/,$7(���������
�
$FFRUGLQJ�WR�WKH������$VLDQ�'HYHORSPHQW�%DQN��$'%��SURSRVDO��6/,$7(�LV�H[SHFWHG�WR�DZDUG�1DWLRQDO�
'LSORPD��1'��DQG�+LJK�1DWLRQDO�'LSORPD��+1'��OHYHO�TXDOLILFDWLRQV�IRU�PLG�OHYHO�HQJLQHHULQJ�DQG�EXVLQHVV�
SURIHVVLRQV��$'%������D��*RYHUQPHQW�RI�6UL�/DQND���������)RU�WKLV�SXUSRVH��WKH�$'%�SURSRVHG�FUHDWLQJ�SROLF\�
RQ�WHUWLDU\�HGXFDWLRQ�DQG�UHYLVLQJ�UHJXODWRU\�IUDPHZRUNV�IRU�ORQJ�WHUP�UHIRUPV��$'%������D��+DQQD���������
7KH�SURSRVDO�DOVR�LQGLFDWHG�WKDW�RQH�RI�WKH�QHHGV�RI�D�PHGLXP�WHUP�VWUDWHJ\�LV�WR�VWUHQJWKHQ�WKH�FDSDFLW\�RI�
H[LVWLQJ�LQVWLWXWLRQV�VXFK�DV�6/,$7(��WR�PHHW�LPPHGLDWH�GHPDQGV��$'%������E��$'%������D���7KH�
JRYHUQPHQW�LV�VXSSRUWLQJ�6/,$7(��DORQJ�ZLWK�LQWHUQDWLRQDO�DLG�WR�GHYHORS�GLVWDQFH�HGXFDWLRQ�DQG�H�OHDUQLQJ�WR�
GHOLYHU�FRXUVHV��*RYHUQPHQW�RI�6UL�/DQND���������:LWK�D�JUHDW�KLVWRU\�DQG�JRYHUQPHQW�IXQGLQJ��PRYLQJ�
IRUZDUG�DOLJQLQJ�WR�WKH�$'%�UHFRPPHQGDWLRQ�ZDV�DQ�LPSRUWDQW�VWHS�IRUZDUG�IRU�WKH�LQVWLWXWH��*XQDZDUGDQD��
������+DQQD���������6/,$7(�FDWHUV�IRU�D�ZLGH�YDULHW\�RI�OHDUQHUV�ZLWK�GLYHUVH�OHDUQLQJ�VW\OHV�DQG�FDSDELOLWLHV�
�'(33����������
�
7KH�LQVWLWXWH�KDV�EHHQ�RIIHULQJ�VHYHUDO�+LJKHU�'LSORPD�DQG�1DWLRQDO�'LSORPD�FRXUVHV��6/,$7(���������7KHVH�
FRXUVHV�DUH�GHOLYHUHG�XQGHU�JRYHUQPHQW�GLUHFWLYHV��7KH�PDLQ�WDVNV�DW�WKH�PRPHQW�DUH�WR�EXLOG�WKH�QHFHVVDU\�
LQIUDVWUXFWXUH�DQG�EXLOG�FDSDFLW\�WR�XS�VNLOO�VWDII�DQG�EHJLQ�FRXUVHV�XVLQJ�H�OHDUQLQJ��7R�IXOILO�WKLV�UHTXLUHPHQW�
PDQDJHPHQW�KDV�HVWDEOLVKHG�D�SURFHVV�IRU�WKH�DSSOLFDWLRQ�RI�JUDQWV�LQ�RUGHU�WR�DFTXLUH�WKH�QHFHVVDU\�
LQIUDVWUXFWXUH��6RPH�H[DPSOHV�RI�WKH�JUDQWV�DUH��WKH�:RUOG�%DQN�SURMHFW��,PSURYLQJ�5HOHYDQFH�DQG�4XDOLW\�RI�
8QGHUJUDGXDWH�(GXFDWLRQ��,548(��IRU�TXDOLW\�HQKDQFHPHQW�LQ�HGXFDWLRQ��WKH�'(03�1DWLRQDO�2QOLQH�'LVWDQFH�
(GXFDWLRQ�6HUYLFH��12'(6��SURMHFW��+LJKHU�(GXFDWLRQ�IRU�WKH�7ZHQW\�ILUVW�&HQWXU\��+(7&���$'%������E��
'(03��������'(33���������7KH�WLPH�FRQVXPLQJ�WDVNV�VXFK�DV�DSSO\LQJ�IRU�JUDQWV��PDQDJLQJ�WKH�SURMHFWV�DQG�
VLPLODU�LQLWLDWLYHV�ZHUH�VXSSRUWHG�E\�PDQDJHPHQW�LQ�DQ�DWWHPSW�WR�SURYLGH�EHWWHU�OHDUQLQJ�RSSRUWXQLWLHV�IRU�
VWXGHQWV��
�
7KH�,QVWLWXWH�KDV�EHHQ�LGHQWLILHG�DV�RQH�RI�WKH�PDMRU�SRWHQWLDO�XVHUV�LQ�GLVWDQFH�DQG�H�OHDUQLQJ�LQ�6UL�/DQND�E\�
$'%��$'%������E��'(33���������'XH�WR�WKLV�LGHQWLILFDWLRQ�DQG�WKH�VXSSRUW�RIIHUHG��WKH�,QVWLWXWH�KDV�WDNHQ�WKH�
LQLWLDO�VWHSV�LQ�ODXQFKLQJ�WKHLU�FRXUVHV�LQ�DQ�LQQRYDWLYH�PDQQHU��DQG�HGXFDWLQJ�PDQDJHPHQW�DQG�WKH�DFDGHPLF�
VWDII�UHJDUGLQJ�WKH�WHFKQRORJLFDO�GHYHORSPHQWV�ZKLFK�VXSSRUW�RQOLQH�DQG�EOHQGHG�FRXUVH�GHOLYHU\���
�
0HWKRGRORJ\�
�
7KH�UHVHDUFK�IRFXVVHG�RQ�DQ�LQ�GHSWK�LQYHVWLJDWLRQ�RI�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�LQ�6UL�/DQND��VSHFLILFDOO\�
H[DPLQLQJ�WKH�DUHDV��VWUDWHJLF�SODQQLQJ��FDSDFLW\�EXLOGLQJ�DQG�UHVRXUFH�DFTXLVLWLRQ���
�
0HUULDP��������LQGLFDWHG�WKDW�TXDOLWDWLYH�VWXGLHV�KDYH�KLJK�FDSDELOLWLHV�ZKHQ�JDWKHULQJ�LQ�GHSWK�LQIRUPDWLRQ���
7KH�SURFHVV�RI�GDWD�FROOHFWLRQ�LQ�TXDOLWDWLYH�UHVHDUFK�GHSHQGV�PDLQO\�RQ�WKH�UHTXLUHPHQWV�RI�WKH�UHVHDUFK��7KLV�
UHVHDUFK�KHDYLO\�GHSHQGV�RQ�WKH�SHUVRQDO�H[SHULHQFHV��DWWLWXGHV��DQG�IHHOLQJV�RI�WKH�SDUWLFLSDQWV�ZKLFK�UHTXLUH�
WKH�XVH�RI�GHVFULSWLYH�LQIRUPDWLRQ��7KHUHIRUH��LQWHUYLHZLQJ�ZDV�FRQVLGHUHG�WR�EH�D�VXLWDEOH�GDWD�FROOHFWLRQ�
SURFHVV�DV�RSSRVHG�WR�D�VXUYH\��)XUWKHU��6DUDQWDNRV��������VWDWHG�WKDW�REVHUYDWLRQV�HQWDLO�WKH�V\VWHPDWLF�QRWLQJ�
DQG�UHFRUGLQJ�RI�HYHQWV��EHKDYLRXUV��DQG�DUWHIDFWV�LQ�WKH�VRFLDO�VHWWLQJ�FKRVHQ�IRU�VWXG\��+HQFH��DSSURSULDWH�GDWD�
FROOHFWLRQ�PHWKRGV�WR�JDWKHU�LQIRUPDWLRQ�IRU�WKLV�UHVHDUFK�ZHUH�FRQVLGHUHG�WR�EH�WKH�LQWHUYLHZ�IROORZHG�E\�
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IRFXV�JURXS�GLVFXVVLRQV�DQG�REVHUYDWLRQ�PHWKRGV��)XUWKHU��GLVFXVVLRQV�ZHUH�DUUDQJHG�ZLWK�VRPH�FRQVXOWDQWV�DW�
D�YDULHW\�RI�IXQGLQJ�RUJDQLVDWLRQV�VXFK�DV��WKH�$VLDQ�'HYHORSPHQW�%DQN��$'%���DQG�WKH�-DSDQ�,QWHUQDWLRQDO�
&RRSHUDWLRQ�$JHQF\��-,&$��LQ�RUGHU�WR�JDLQ�DQ�LQVLJKW�LQWR�WKH�PDQDJHPHQW�DQG�DFWLYLW\�RI�H�OHDUQLQJ�5''���
�
0HUULDP���������*XED��������DQG�1HXPDQ��������GLVFXVVHG�KRZ�LQWHUYLHZV�DUH�FODVVLILHG�DFFRUGLQJ�WR�WKH�
VWUXFWXUH��KLJKO\�VWUXFWXUHG�LQWHUYLHZV��VHPL�VWUXFWXUHG�LQWHUYLHZV�DQG�XQVWUXFWXUHG�LQWHUYLHZV��$PRQJ�WKH�
DERYH�PHQWLRQHG��KLJKO\�VWUXFWXUHG�LQWHUYLHZV�ULJLGO\�DGKHUH�WR�SUHGHWHUPLQHG�TXHVWLRQV�DQG�GR�QRW�DOORZ�WKH�
UHVHDUFKHU�RU�WKH�LQYHVWLJDWRU�WR�DFFHVV�SDUWLFLSDQW¶V�SHUVSHFWLYHV�DQG�XQGHUVWDQGLQJV��2Q�WKH�RWKHU�KDQG��WKH�
RSHQ�HQGHG�RU�XQVWUXFWXUHG�LQWHUYLHZV�DVVXPH�WKDW�LQGLYLGXDO�UHVSRQGHQWV�GHILQH�WKH�ZRUOG�LQ�XQLTXH�ZD\V��7KLV�
PHWKRG�ZDV�IRXQG�WR�EH�XVHIXO�LQ�VLWXDWLRQV�ZKHUH�WKH�LQYHVWLJDWRU�GLG�QRW�NQRZ�HQRXJK�DERXW�D�SKHQRPHQRQ��
2Q�WKH�FRQWUDU\��VHPL�VWUXFWXUHG�LQWHUYLHZV�IDFLOLWDWHG�WKH�LPSOHPHQWDWLRQ�RI�LQWHUYLHZLQJ�ZLWKLQ�WKH�ERXQGDU\�
RI�WKH�UHVHDUFK��DQG�ZHUH�WKHUHIRUH�IOH[LEOH�HQRXJK�WR�LQYHVWLJDWH�QHZ�ILQGLQJV��&RQVLGHULQJ�WKH�UHVHDUFK�DLP��LW�
ZDV�IRXQG�WKDW�VHPL�VWUXFWXUHG�LQWHUYLHZLQJ�ZDV�WKH�EHVW�PHWKRGV�WR�HPSOR\�IRU�JDWKHULQJ�GDWD��$�IHZ�TXHVWLRQV�
ZHUH�GHVLJQHG�WR�ILQG�RXW�SDUWLFLSDQW�GHPRJUDSKLF�LQIRUPDWLRQ��ZLWK�VL[WHHQ�VSHFLILFDOO\�RSHQ�HQGHG�TXHVWLRQV�
DVNHG�WR�JDWKHU�RWKHU�LQIRUPDWLRQ�DERXW�H�OHDUQLQJ�5''�PDQDJHPHQW���
�
3DWWRQ��������IXUWKHU�VWDWHV�WKDW�VHOHFWLRQ�WKURXJK�FRQYHQLHQFH�VDPSOLQJ�LV�QRW�FUHGLEOH��+RZHYHU��3DWWRQ��������
GLVFXVVHG�FRQYHQLHQFH�VDPSOLQJ��DQG�VWDWHG�WKDW�LW�LV�VHOHFWHG�EDVHG�RQ�WKH�WLPH��PRQH\��ORFDWLRQ��DQG�
DYDLODELOLW\�RI�WKH�VLWHV�RU�UHVSRQGHQWV��7KH�SDUWLFLSDQWV�ZHUH�VHOHFWHG�IURP�GLIIHUHQW�GHSDUWPHQWV�IURP�WKH�RQH�
FHQWUH�ZLWKLQ�6/,$7(��6/,$7(�KDV�EUDQFKHV�DFURVV�WKH�FRXQWU\��KRZHYHU�WKH�SROLWLFDO�VLWXDWLRQ�DQG�XQVWDEOH�
ZDU�HQYLURQPHQW�LQ�WKH�FRXQWU\�ZKHQ�VHOHFWLQJ�WKH�VDPSOHV��SDUWLFLSDQWV�LQ�WKH�1RUWKHUQ�DQG�(DVWHUQ�SDUWV�RI�WKH�
FRXQWU\��ZHUH�QRW�VHOHFWHG�GXH�WR�WKH�LQFRQYHQLHQFH�RI�UHDFKLQJ�WKH�SDUWLFLSDQWV��7KH�PDLQ�FLW\�FDPSXV�LQ�
&RORPER��&DSLWDO�RI�6UL�/DQND��ZDV�VHOHFWHG�IRU�WKLV�UHVHDUFK�VWXG\��7KLV�ZDV�MXVWLILHG�VLQFH�LW�LV�WKH�FLW\�
FDPSXV�WKDW�OHDGV�WKH�RWKHU�EUDQFKHV�DQG�WKHLU�RSHUDWLRQV��)XUWKHU��REVHUYDWLRQ�VHVVLRQV�ZHUH�FRQGXFWHG�WR�OHDUQ�
WKH�QDWXUH�RI�WKH�RUJDQLVDWLRQ¶V�DFWLYLW\�IORZ��)RFXV�JURXS�PHHWLQJV�HQULFKHG�WKH�ILQGLQJV�E\�DFFXPXODWLQJ�
PXOWLSOH�YLHZV�LQWR�WKH�GDWD�VHW��
�
7KH�LQWHQWLRQ�RI�WKLV�UHVHDUFK�LV�WR�LGHQWLI\�WKH�FDSDFLW\�EXLOGLQJ�SURFHVVHV�LQ�UHODWLRQ�WR�H�OHDUQLQJ�5''�ZLWKLQ�
WKH�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�LQ�6UL�/DQND��7KH�SDUWLFLSDQWV�DUH�WKH�NH\�UHVRXUFHV�IURP�ZKHUH�WKHVH�SURFHVVHV�
DQG�SUDFWLFHV�DUH�JDWKHUHG��*URXQGHG�WKHRU\��LQ�TXDOLWDWLYH�VWXG\��IDFLOLWDWHV�GHULYDWLRQ�IURP�WKH�GDWD��RI�D�WKHRU\�
WKDW�LV�JURXQGHG�LQ�WKH�GDWD��'HQ]LQ�	�/LQFROQ���������*URXQGHG�WKHRU\�HPSKDVLVHV�GLVFRYHU\�ZLWK�GHVFULSWLRQ�
DQG�YHULILFDWLRQ�DV�VHFRQGDU\�FRQFHUQV��PDNLQJ�VXEVWDQWLYH�HYDOXDWLRQV��0HUULDP��������S�������,Q�WKLV�UHVHDUFK��
WKH�GDWD�JDWKHUHG�UHTXLUHV�DQDO\VLV�YLD�D�FRQVWDQW�FRPSDUDWLYH�PHWKRG�RI�GDWD�DQDO\VLV��WR�JDLQ�DQ�LQVLJKW�LQWR�
FXUUHQW�PDQDJHPHQW�SUDFWLFHV�ZLWKLQ�+(,V�LQ�6UL�/DQND��8QOLNH�K\SRWKHVHV�LQ�H[SHULPHQWDO�VWXGLHV��JURXQGHG�
WKHRU\�K\SRWKHVHV�DUH�WHQWDWLYH�DQG�VXJJHVWLYH�UDWKHU�WKDQ�WHVWHG��6WUDXVV�DQG�&RUELQ��������FRPSDUH�WKLV�
PHWKRGRORJ\�ZLWK�RWKHU�DSSURDFKHV�WR�TXDOLWDWLYH�UHVHDUFK��QRWLQJ�WKDW�D�PDMRU�GLIIHUHQFH�OLHV�LQ�WKH�
FRPPLWPHQW�WR�WKHRU\�GHYHORSPHQW�DQG�WKHRU\�YHULILFDWLRQ��)XUWKHU��FRQVLGHULQJ�WKH�QDWXUH�RI�WKLV�UHVHDUFK��DQG�
ZKDW�WKH�UHVHDUFK�LQWHQGV�WR�LQYHVWLJDWH�DQG�WKH�VWUHQJWKV�RI�JURXQGHG�WKHRU\��LW�ZDV�VHOHFWHG�DV�D�GDWD�DQDO\VLV�
DSSURDFK�UDWKHU�WKDQ�D�UHVHDUFK�PHWKRG�LQ�WKLV�VWXG\��*URXQGHG�WKHRU\�ZDV�XVHG�WR�SURFHHG�ZLWK�WKH�UHVHDUFK�WR�
LGHQWLI\�WKH�HPHUJLQJ�WKHPHV��
�
6/,$7(�ZDV�VWXGLHG��ZLWK�GHWDLOHG�LQYHVWLJDWLRQV�LQWR�WKH�SRVVLEOH�LPSURYHPHQWV�WKDW�FRXOG�DVVLVW�ZLWK�WKH�JRDO��
WKHUHE\�SURYLGLQJ�EHWWHU�H[SHULHQFHV�IRU�WKRVH�OHDUQLQJ��,Q�DGGLWLRQ��VHYHUDO�RWKHU�LQVWLWXWLRQDO�GHYHORSPHQWV�
ZHUH�VWXGLHG�WR�LGHQWLI\�KRZ�H�OHDUQLQJ�ZDV�HPEUDFHG�LQWR�WKH�PDLQVWUHDP�FRXUVH�GHOLYHU\�ZLWKLQ�WKH�6UL�
/DQNDQ�FRQWH[W��
�
)LQGLQJV�
 
6WUDWHJLF�SODQQLQJ��
 
,W�ZDV�IRXQG�WKDW�HYHQ�WKRXJK�WKHUH�ZDV�D�JUHDW�QHHG�WR�PRYH�WR�RQOLQH�OHDUQLQJ�DQG�WKH�XVH�RI�WHFKQRORJLHV�WR�
GHOLYHU�FRXUVHV��6/,$7(�ZDV�VWLOO�LQ�WKH�LQLWLDO�VWDJHV�RI�SURMHFW�SODQQLQJ�LQ�XQGHUWDNLQJ�H�OHDUQLQJ�5''�WDVNV��
,W�ZDV�IRXQG�WKDW�LQ�WKH�SDVW�WKHUH�ZHUH�OLPLWHG�VSHFLILF�VWUDWHJLF�SODQV�WRZDUGV�H�OHDUQLQJ�RU�RQOLQH�OHDUQLQJ��
:LWK�WKH�FXUUHQW�VXSSRUW�DQG�LQLWLDWLYHV��LW�DOORZHG�WKH�NQRZOHGJH�EDVH�WR�EH�HQKDQFHG��DQG�WHDFKHU�FRQWULEXWLRQ�
DQG�LQYROYHPHQW�WR�EH�LQFUHDVHG�WKURXJK�SDUWLFLSDWRU\�FDSDFLW\�EXLOGLQJ��
�
+RZHYHU��WKH�SDUWLFLSDQWV¶�UHVSRQVHV�DERXW�UHZDUG�VFKHPHV�WKDW�ZHUH�FXUUHQWO\�LQ�SODFH�UDLVHG�FRQFHUQV��7KH�
ILQGLQJV�VKRZHG�WKDW�FXUUHQW�UHZDUG�VFKHPHV�RQO\�DVVLVWHG�IDFH�WR�IDFH�5''�SURFHVVHV��DQG�WKH�QHHG�IRU�H�
OHDUQLQJ�VSHFLILF�UHZDUG�VFKHPHV�ZDV�KLJKOLJKWHG��7KH�SROLFLHV�DQG�SURFHGXUHV�RQO\�FDWHUHG�IRU�D�IDFH�WR�IDFH�
GHOLYHU\�PRGHO��DQG�WKH�FXUUHQW�PRGH�ZDV�D�WUDGLWLRQDO��OHJDF\�V\VWHP�WKDW�ZDV�HVWDEOLVKHG�D�ORQJ�WLPH�DJR��
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:LWK�D�FRQVWDQW�FRPSDULVRQ�RI�WKHLU�UHZDUG�V\VWHP�WR�WKDW�RI�WKH�JRYHUQPHQW�UHZDUG�V\VWHP�DQG�WKDW�RI�PDQ\�
SULYDWH�YRFDWLRQDO�HGXFDWLRQ�LQVWLWXWLRQV�LQ�6UL�/DQND��WKH�SDUWLFLSDQWV�VKRZHG�KRZ�LPSRUWDQW�LW�ZDV�WR�KDYH�QHZ�
H�OHDUQLQJ�VSHFLILF�VWUDWHJLHV��:LWK�GLVFUHSDQFLHV�LQ�VHYHUDO�DUHDV��LQFOXGLQJ�SURIHVVLRQDO�GHYHORSPHQW�
RSSRUWXQLWLHV��SDSHU�PDUNLQJ��RYHUWLPH�DQG�RWKHU�UHZDUGV��WKH�VWDII�IHOW�WKDW�WKHLU�ZRUN�ZRXOG�EH�RI�PRUH�YDOXH�
LQ�HQJDJLQJ�RWKHU�VWDII�DQG�PRWLYDWLQJ�WKHP�WKURXJK�D�QHZ�UHZDUG�VFKHPH��2WKHU�VWDII�VXJJHVWHG�WKDW�WKH\�
JDLQHG�UHZDUGV�WKURXJK�RWKHU�PHDQV��WKDW�LV�VHOI�VDWLVIDFWLRQ��ZKLFK�FRXOG�QRW�EH�PHDVXUHG�LQ�PRQHWDU\�WHUPV��
�
,QVWLWXWLRQDO�FDSDFLW\�EXLOGLQJ��
�
7KH�LQLWLDO�SODQQLQJ�DQG�UHVHDUFK�IRU�SURIHVVLRQDO�GHYHORSPHQW�ZDV�XQGHUZD\��7KH�OHDGHUV�ZHUH�SODQQLQJ�
SURIHVVLRQDO�GHYHORSPHQW�VWUDWHJLHV�DQG�PDNLQJ�SODQV�WR�SURYLGH�QHFHVVDU\�UHVRXUFHV�IRU�WKH�DFDGHPLFV�ZLWKLQ�
6/,$7(��6HYHUDO�ORQJ�WHUP��PDVWHUV�SURJUDPPHV��DV�ZHOO�DV�VKRUW�WHUP�WUDLQLQJ�ZDV�RIIHUHG�WR�WKH�DFDGHPLFV�
YLD�WKH�SURMHFWV�,548(��$'%�DQG�+LJKHU�(GXFDWLRQ�IRU�WKH�7ZHQW\�ILUVW�&HQWXU\��$'%������D��,548(��
������$V�WKH�FRQFHSW�RI�H�OHDUQLQJ�ZDV�QHZ�WR�WKLV�,QVWLWXWH��LW�ZDV�IRXQG�WKDW�OHDGHUV�ZHUH�VHHNLQJ�DVVLVWDQFH�
IURP�WKH�DFDGHPLFV�WR�EXLOG�WKH�SODQ��LGHQWLI\�UHTXLUHG�UHVRXUFHV��WUDLQLQJ�DQG�RWKHU�FRPSRQHQWV��$�SDUWLFLSDQW�
PHQWLRQHG�WKDW��
�

³:H�KDYH�EHHQ�DVNHG�WR�ILQG�WKH�WUDLQLQJ�WKDW�ZH�ZRXOG�OLNH�WR�DWWHQG�E\�RXU�OHDGHUV��,W�LV�VWLOO�LQ�WKH�
LQLWLDO�VWDJH�EXW�ZH�DOVR�IHHO�UHVSRQVLEOH�DQG�PRWLYDWHG�ZKHQ�ZH�DUH�JLYHQ�WKH�RSSRUWXQLW\�WR�
FRQWULEXWH�DQG�SDUWLFLSDWH�LQ�WKH�SODQQLQJ�SKDVH´�

� �
,Q�WKLV�SURFHVV�WKH�PDQDJHPHQW�JXLGHG�VWDII�E\�LQYLWLQJ�WKHP�WR�EH�SDUW�RI�WKH�SURMHFW�DQG�UHTXHVWLQJ�WKHP�WR�
FRQWULEXWH�WR�LGHQWLI\�WKH�DUHDV�WKDW�LQWHUHVWHG�WKHP�LQ�WKH�RQOLQH�HQYLURQPHQW��6WDII�ZHUH�DOVR�UHTXHVWHG�WR�
LQYHVWLJDWH�GLIIHUHQW�SURIHVVLRQDO�GHYHORSPHQW�SURJUDPV�WKDW�WKH\�ZRXOG�OLNH�WR�DWWHQG�LQ�WKHLU�H[SHUW�DUHD�DV�
ZHOO�DV�RQHV�VSHFLILF�WR�H�OHDUQLQJ��7KH�SDUWLFLSDQWV�IHOW�WKDW�WKH�SURFHVV�ZRXOG�UHDS�PDMRU�EHQHILWV��DV�WKHLU�
VXEMHFW�VSHFLILF�LQSXW�UHFRPPHQGDWLRQ�ZRXOG�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ�ZKHQ�SODQQLQJ�D�PDMRU�FKDQJH�RYHU��
VXFK�DV�PRYLQJ�LQWR�RQOLQH�OHDUQLQJ���
�
'XH�WR�FXUUHQW�OLPLWDWLRQV�WKH�VWDII�IHOW�PRUH�FRPIRUWDEOH�KDYLQJ�IDFH�WR�IDFH�GLVFXVVLRQV�UDWKHU�WKDQ�XVLQJ�HPDLO�
RU�RWKHU�WRROV��2FFDVLRQDOO\�VWDII�FRQGXFWHG�PHHWLQJV�WR�GLVFXVV�PRUH�JHQHUDO�PDWWHUV��'XULQJ�WKH�REVHUYDWLRQV��
DPD]LQJ�JUDFLRXVQHVV�ZDV�IRXQG�ZLWKLQ�WKH�LQVWLWXWLRQ�DV�WR�KRZ�KHOSIXO�VWDII�ZHUH�WR�HDFK�RWKHU��WKH�VKDULQJ�DQG�
FDULQJ�QDWXUH�RI�VWDII��DQG�KRZ�ZRUN�UHODWHG�LVVXHV�ZHUH�DGGUHVVHG�LQ�D�SURIHVVLRQDO�DQG�UHVSRQVLEOH�PDQQHU��$�
FOHDU�NQRZOHGJH�VKDULQJ�FXOWXUH�ZDV�REVHUYHG�ZLWKLQ�WKH�RUJDQLVDWLRQ��ZKLOH�WKLV�SURFHVV�HQDEOHG�HQWKXVLDVWLF�
DFDGHPLFV�WR�SURFHHG�IRUZDUG�DQG�DVVLVW�WKH�RWKHU�DFDGHPLFV���
�
2QH�RI�WKH�NH\�HOHPHQWV�RI�UHVHDUFK�LQYHVWLJDWHG�ZDV�ZKHWKHU�FDSDFLW\�EXLOGLQJ�WKURXJK�SURIHVVLRQDO�
GHYHORSPHQW�HQFRXUDJHG�VWDII�WR�EH�LQYROYHG�LQ�WKH�QHZ�WHDFKLQJ�HQYLURQPHQWV��.KDQ���������,W�ZDV�IRXQG�WKDW�
WKH�³&RPSXWHULVHG�$FFRXQWLQJ�SURIHVVLRQDO�GHYHORSPHQW´�VHVVLRQ�WKDW�WKH�SDUWLFLSDQWV�KDG�XQGHUWDNHQ�KDG�EHHQ�
H[WUHPHO\�XVHIXO��DQG�ZRXOG�DVVLVW�LQ�WKHLU�WHDFKLQJ��7KHVH�SURIHVVLRQDO�GHYHORSPHQW�VHVVLRQV�KDYH�HTXLSSHG�WKH�
DFDGHPLFV�ZLWK�WKH�ODWHVW�WHFKQLTXHV�LQ�DFFRXQWLQJ�ZKLFK�ZLOO�HQDEOH�WKHP��DV�ZHOO�DV�WKHLU�VWXGHQWV�WR�EH�XS�WR�
GDWH�LQ�WKH�XVH�RI�WKH�ODWHVW�WHFKQLTXHV�UHTXLUHG�E\�WKH�LQGXVWU\��,W�ZDV�PHQWLRQHG��

�
�7KHVH�SURIHVVLRQDO�GHYHORSPHQW�VHVVLRQV�KHOS�XV�WR�WULJJHU�DQG�GHYHORS�RXU�RZQ�WKLQNLQJ�DQG�
KHOS�XV�WR�WHDFK�QHZ�WKLQJV�WR�VWXGHQWV�WKDW�UHODWH�WR�WKH�LQGXVWU\�UHTXLUHPHQWV���

�
3URIHVVLRQDO�GHYHORSPHQW�VHVVLRQV�ZHUH�KHOG�GHSHQGLQJ�RQ�WKH�GHSDUWPHQW¶V�UHTXLUHPHQWV��6RPH�GHSDUWPHQWV�
FRQGXFWHG�SURIHVVLRQDO�GHYHORSPHQW�VHVVLRQV�DV�RIWHQ�DV�IRXU�WLPHV�D�\HDU��ZKLOH�RWKHU�GHSDUWPHQWV�DVVLVWHG�
ZLWK�WKHLU�SURIHVVLRQDO�GHYHORSPHQW�VHVVLRQV��HQVXULQJ�WKH\�ZHUH�EDVHG�RQ�QHFHVVDU\�UHTXLUHPHQWV��$QRWKHU�
GHSDUWPHQW�DUUDQJHG�SURIHVVLRQDO�GHYHORSPHQW�VHVVLRQV�IRU�VWDII�E\�JHWWLQJ�H[WHUQDO�FRQVXOWDQWV�GXULQJ�WKH�
DFDGHPLF�EUHDN��

�
,W�ZDV�IRXQG��
�

³7KHVH�VHVVLRQV�DUH�YHU\�KHOSIXO�DQG�DOORZ�XV�WR�UH�WKLQN�ZKDW�ZH�SUDFWLFH�LQ�WKHVH�WHDFKLQJ�
HQYLURQPHQWV´�

�
$FTXLVLWLRQ�RI�UHVRXUFHV�
%DVHG�RQ�WKH�GDWD�SURYLGHG��DQG�WKH�REVHUYDWLRQV�LW�ZDV�LGHQWLILHG�WKDW�6/,$7(�LV�QRW�D�WHFKQRORJLFDOO\�
UHVRXUFHIXO�LQVWLWXWLRQ��:LWK�D�OLPLWHG�QXPEHU�RI�FRPSXWHUV��LWV�FDSDFLW\�WR�SDUWLFLSDWH�LQ�WKH�RQOLQH�UHVRXUFH�
GHYHORSPHQW�DFWLYLWLHV�ZDV�UHVWULFWHG��6WDII�VKDUHG�WKH�IHZ�FRPSXWHUV�DYDLODEOH�IRU�UHVRXUFH�GHYHORSPHQW�WDVNV��
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$W�WLPHV�VWDII�XVHG�WKH�FRPSXWHUV�ORFDWHG�LQ�WKH�ODERUDWRU\�ZKLFK�ZHUH�FRPPRQ�WR�ERWK�VWXGHQWV�DQG�WHDFKHUV��
'XH�WR�DFFHVVLELOLW\�GLIILFXOWLHV��VWDII�PHPEHUV�ZHUH�UHVWULFWHG�ZKHQ�XVLQJ�WHFKQRORJ\�EDVHG�WRROV�RQ�D�GDLO\�
EDVLV��HYHQ�VLPSOH�WKLQJV�VXFK�DV�HPDLOV��7KLV�LQGLFDWHG�WKDW�IRU�DQ�RQOLQH�OHDUQLQJ�HQYLURQPHQW�WR�EH�VXFFHVVIXO�
WKH�LQVWLWXWH�UHTXLUHG�D�FKDQJH�RYHU�ZLWK�ODUJH�LQYHVWPHQW�LQ�HTXLSPHQW�DQG�UHVRXUFHV��
�
7KH�(QJOLVK�/DQJXDJH�GHSDUWPHQW�KDG�UHTXHVWHG�UHVRXUFHV�IRU�D�ODQJXDJH�ODERUDWRU\�ZKLFK�WKH\�QHHGHG�IRU�
WKHLU�FRXUVH�GHOLYHU\��7KH\�KDG�DOVR�UHTXHVWHG�UHVRXUFHV�VXFK�DV�VRIWZDUH��FRPSXWHULVHG�DFFRXQWLQJ�UHVRXUFHV�
DQG�VLPLODU�WHDFKLQJ�DQG�OHDUQLQJ�UHVRXUFHV��7KH�SDUWLFLSDQWV�VKRZHG�JUHDW�LQWHUHVW��PRWLYDWLRQ�DQG�H[FLWHPHQW�
DERXW�WKH�SURMHFW�DQG�ZHUH�UHVSRQVLEOH�IRU�PDNLQJ�WKH�FKDQJHV�QHFHVVDU\�WR�VXSSRUW�WKH�JRDO�RI�SURYLGLQJ�
HGXFDWLRQ�IRU�WKH�ODUJHU�FRPPXQLW\��

�
7KH�$FFRXQWLQJ�GHSDUWPHQW�ZDV�ORRNLQJ�IRUZDUG�WR�SXUFKDVLQJ�FRPSXWHULVHG�DFFRXQWLQJ�VRIWZDUH�WKDW�WKH\�GLG�
QRW�FXUUHQWO\�XVH�IRU�DQ\�RI�WKH�FRXUVHV��HYHQ�WKRXJK�LW�KDG�EHHQ�D�UHTXLUHPHQW�IRU�D�FRQVLGHUDEOH�SHULRG�RI�WLPH��
7KLV�QHZ�VXGGHQ�DZDNHQLQJ�ZDV�GXH�WR�WKH�LQLWLDWLRQ�RI�DSSOLFDWLRQV�IRU�JUDQWV�WR�EHFRPH�GLJLWDOO\�UHDG\�
DFDGHPLD��7KHVH�FDSDFLW\�EXLOGLQJ�SODQV�KDYH�WULJJHUHG�HQWKXVLDVP�DPRQJVW�VHYHUDO�DFDGHPLFV�DV�ZHOO�DV�
DGPLQLVWUDWLYH�VWDII��)HZ�VWDII�PHPEHUV�KDG�WDNHQ�WKH�UHVSRQVLELOLW\�RI�LQLWLDWLQJ�WKHVH�SURMHFWV�DW�6/,$7(��
+RZHYHU��WKHUH�ZHUH�PDQ\�GHSHQGHQFLHV��DQG�IRU�D�SRVLWLYH�IRUZDUG�PRYHPHQW�WKH�LQLWLDWLYH�UHTXLUHG�VXSSRUW�
DQG�D�PDQDJHPHQW�FRQWULEXWLRQ��
�
,W�ZDV�HYLGHQW�WKDW�D�QHZ�FXOWXUH�ZDV�EXLOGLQJ�ZLWKLQ�WKH�LQVWLWXWH��WKH�OHDGHUV�ZHUH�VXSSRUWLQJ�WKH�LQLWLDWRUV�DQG�
JLYLQJ�WKHP�WKH�DXWKRULW\�WR�EH�LQYROYHG�LQ�WKHVH�LQQRYDWLYH�SURMHFWV��LQ�RUGHU�WR�HQKDQFH�WHDFKLQJ�DQG�OHDUQLQJ�
ZLWK�WKH�XVH�RI�WHFKQRORJ\��
�
*D]LQJ�LQWR�WKH�IXWXUH�
 
6LQFH�WKLV�,QVWLWXWH�LV�LQ�LWV�LQLWLDO�VWDJH��WKHUH�ZHUH�D�QXPEHU�RI�LGHQWLILHG�IXWXUH�SODQV�WKDW�QHHGHG�WR�EH�
FRPSOHWHG��7KHVH�LQYROYHG�WKH�,QVWLWXWH�EXLOGLQJ�FDSDFLW\�LQ�WKH�LGHQWLILHG�WKUHH�DUHDV��VWUDWHJLF�DOLJQPHQW��
FDSDFLW\�EXLOGLQJ�DQG�DFTXLVLWLRQ�RI�UHTXLUHG�UHVRXUFHV�LQFOXGLQJ�LQIUDVWUXFWXUH���
 
Strategic plan 
7KH�LQVWLWXWH�KDG�D�VWUDWHJLF�SODQ�DQG�PDQ\�VWDII�ZHUH�DZDUH�RI�WKLV�SODQ��+RZHYHU��WKLV�VWUDWHJLF�SODQ�RQO\�
IRFXVHG�RQ�WKH�LQVWLWXWLRQ¶V�JHQHUDO�VWUDWHJLF�UHTXLUHPHQWV��,Q�UHODWLRQ�WR�H�OHDUQLQJ�LW�VWDWHG�WKDW�WKH�,QVWLWXWH�
VKRXOG�SURYLGH�TXDOLW\�HGXFDWLRQ��7KLV�SRLQW�ZDV�H[SDQGHG�XSRQ�E\�VWDII�WR�VHW�XS�H�OHDUQLQJ�IDFLOLWLHV�ZKLFK�
ZRXOG�SURYLGH�KLJKHU�HGXFDWLRQ�WR�WKH�VWXGHQWV��+RZHYHU��WKH�JRYHUQPHQW¶V�LQWHUHVW�LQ�SURYLGLQJ�KLJKHU�
HGXFDWLRQ�WR�VWXGHQWV�ZKR�GLG�QRW�KDYH�DFFHVV�WR�WKH�XQLYHUVLWLHV��DGGHG�YDOXH�WR�WKLV�LGHD��7KH�'LVWDQFH�
(GXFDWLRQ�0RGHUQLVDWLRQ�3URMHFW��$'%������E��'(03��������DOVR�IRFXVHG�RQ�SURYLGLQJ�VXSSRUW�WR�VWXGHQWV�WR�
HQKDQFH�OHDUQLQJ��HVSHFLDOO\�WKURXJK�LQVWLWXWLRQV�OLNH�6/,$7(��,Q�RUGHU�WR�SURJUHVV�LW�ZDV�IRXQG�WKDW�PRUH�
VSHFLILF�GHWDLOV�UHODWHG�WR�H�OHDUQLQJ�QHHGHG�WR�EH�LQFRUSRUDWHG�LQWR�WKH�VWUDWHJLF�SODQ��
�
7KHUH�DUH�VHYHUDO�SROLFLHV�DQG�SURFHGXUHV�UHODWHG�WR�LQVWLWXWLRQ�PDQDJHPHQW�ZKLFK�KDYH�EHHQ�GHYHORSHG�WKURXJK�
VWDQGDUG�JRYHUQPHQW�SROLF\�DQG�SURFHGXUH�PDQXDOV��7KHVH�SROLFLHV�DQG�SURFHGXUHV�ZHUH�PDLQO\�UHODWHG�WR�
SXUFKDVHV��SD\PHQWV��VWXGHQW�UHJLVWUDWLRQ�DQG�H[DPLQDWLRQV��:LWK�UHJDUG�WR�HGXFDWLRQ��WKH�SROLFLHV�UHODWHG�WR�
GDLO\�DFWLYLWLHV�IRU�WUDGLWLRQDO�IDFH�WR�IDFH�FRXUVH�GHOLYHU\��1HZ�SROLFLHV�DQG�SURFHGXUHV�QHHGHG�WR�EH�GHYHORSHG�
LQ�UHODWLRQ�WR�DQ�H�OHDUQLQJ�5''�HQYLURQPHQW�VSHFLILF�WR�WKH�LQVWLWXWH��2QH�RI�WKH�OHDGLQJ�H�OHDUQLQJ�SURYLGHUV�LQ�
6UL�/DQND��8QLYHUVLW\�RI�&RORPER�6FKRRO�RI�&RPSXWLQJ��8&6&��KDV�GHYHORSHG�WKHLU�LQVWLWXWH�VSHFLILF��H�
OHDUQLQJ�IRFXVHG�VWUDWHJLHV�WKDW�KDYH�DVVLVWHG�WKHP�WR�SURJUHVV�WR�EH�SURJUHVV�ZHOO�LQ�WKH�DUHD��'H�6LOYD���������
6LPLODUO\��WKHVH�QHZ�SROLFLHV�DQG�SURFHGXUHV�ZRXOG�QHHG�WR�DGGUHVV�DUHDV�VXFK�DV�SD\PHQWV�DQG�FRVW�FRYHULQJ�
WDVNV��WLPH�DQG�ZRUNORDG�DOORFDWLRQ��TXDOLW\�HYDOXDWLRQ�SURFHGXUHV��GHYHORSPHQW�DQG�GHOLYHU\�SURFHGXUHV��DQG�
UHZDUGV��,W�ZDV�DOVR�HYLGHQW�WKDW�VWDII�UHTXLUHG�FOHDU�LQVWUXFWLRQV��ZRUN�HWKLFV�DQG�SURFHGXUHV��ZKLFK�QHHGHG�WR�
EH�YHU\�VSHFLILF�DQG�FOHDU�ZLWKLQ�WKHVH�QHZ�SURFHVVHV��/DWKDP���������7R�KDYH�PRUH�SDUWLFLSDWLRQ�DQG�
FRQWULEXWLRQ��FOHDU�LQVWUXFWLRQV�ZHUH�IRXQG�WR�EH�YLWDO��
�
Institutional Capacity Building 
7KH�LQWURGXFWLRQ�RI�H�OHDUQLQJ�DQG�FDSDFLW\�EXLOGLQJ�WKURXJK�SURIHVVLRQDO�GHYHORSPHQW�KDG�FUHDWHG�D�QHZ�
LGHRORJ\�ZLWKLQ�WKH�LQVWLWXWH��7KLV�ZDV�UHODWHG�WR�WKH�ZRUN�DOORFDWLRQ��ZRUNORDG��HQWKXVLDVP�DQG�DXWKRULW\��0DQ\�
RI�WKH�VWDII�ZKR�ZHUH�ZLOOLQJ�WR�VSHQG�WKHLU�WLPH�DQG�HQHUJ\�RQ�WKHVH�DFWLYLWLHV�ZHUH�VHOI�PRWLYDWHG��,W�ZDV�DOVR�
LGHQWLILHG�WKDW�WKH�VWDII�UHTXLUH�WLPH�DQG�WUDLQLQJ�WR�EH�FRQILGHQW�ZLWK�LQQRYDWLYH�UHVRXUFHV��.HSSHOO�HW�DO����������
0DQ\�OHDGLQJ�KLJKHU�HGXFDWLRQ�LQVWLWXWHV�LQ�6UL�/DQND��UHTXLUH�H�OHDUQLQJ�VSHFLILF�VWUDWHJLF�SODQV�WKDW�IRFXV�RQ�
ZRUN�DOORFDWLRQ�DQG�UHZDUG�V\VWHPV�UHODWHG�WR�H�OHDUQLQJ�FRXUVH�GHOLYHU\�DQG�UHVRXUFH�GHYHORSPHQW��'H�6LOYD��
�������6LPLODUO\��6/,$7(�LV�LQ�QHHG�RI�H�OHDUQLQJ�VSHFLILF�SURFHVVHV�DQG�SURFHGXUHV�ZLWK�WKH�GHYHORSPHQW��
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7KHUH�DUH�PDQ\�SODQV�WR�SURYLGH�TXDOLW\�LQIUDVWUXFWXUH�IRU�VWDII�WR�FDUU\�RXW�H�OHDUQLQJ�5''�WDVNV��+DQQD���������
WUDLQLQJ�WLPH�DQG�VSHFLILFDOO\��UHDVRQDEOH�SD\PHQW�VFKHPHV��:LWK�WKH�QHZ�SURSRVHG�SROLFLHV�DQG�SURFHGXUHV�LW�LV�
HQYLVDJHG�WKDW�VWDII�PHPEHUV�ZLOO�ILQG�LW�HDV\�WR�DGKHUH�WR�DQ\�VSHFLILF�SROLF\�RU�SURFHGXUH�HPSKDVLVLQJ�WDVNV�
DQG�WR�EHFRPLQJ�UHDG\�IRU�RQOLQH�OHDUQLQJ�HQYLURQPHQW��7KH�FKDQJH�PDQDJHPHQW�SURFHVV�ZLWK�QHFHVVDU\�
UHVRXUFH�DOORFDWLRQ�ZLOO�VXSSRUW�DQ�HDV\�FKDQJH�RYHU��.RWWHU���������
�
Resource acquisition 
'XULQJ�SDVW�\HDUV��E\�XWLOLVLQJ�WKH�IXQGV�RI�WKH�GRQRU�DJHQFLHV�6/,$7(�KDV�EHHQ�DEOH�WR�XSJUDGH�LWV�
LQIUDVWUXFWXUH�IDFLOLWLHV��VXFK�DV�$XGLR�YLVXDO�URRPV��ODQJXDJH�ODEV��PRGHUQ�IXUQLWXUH�FRPSXWHUV��DQG�FRPSXWHU�
VRIWZDUH��IXUWKHU�WKH\�KDYH�EHHQ�DEOH�WR�XSGDWH�WKHLU�FXUULFXOD�DQG�OLEUDULHV�ZLWK�VRPH�RI�WKH�UHFRPPHQGHG�WH[WV��
6LPLODU�WR�+DQQD¶V��������VXJJHVWLRQV��WKH�PDMRULW\�RI�IXQGV�KDYH�EHHQ�DOORFDWHG�WR�HPSRZHU�WKH�WUDLQHUV�
WKURXJK�FDSDFLW\�EXLOGLQJ��6HYHUDO�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�LQ�6UL�/DQND�VXFK�DV�2SHQ�8QLYHUVLW\�RI�6UL�
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