
 
 
 
 
July 1, 2016 
 
 
Dr. Mary Hendrix 
President 
Shepherd University 
P. O. Box 5000 
301 North King Street 
Shepherdstown, WV 25443 
 
Dear President Hendrix: 
 
This letter serves as formal notification and official record of action taken concerning Shepherd University by the 
Institutional Actions Council of the Higher Learning Commission at its meeting on June 27, 2016. The date of this action 
constitutes the effective date of the institution’s new status with HLC. 
Action with Interim Monitoring. IAC accepted the team report for Shepherd University. In conjunction with 
this action, IAC required the following interim monitoring. 

Interim Report. An Interim Report due 3/31/17 on credit hour and common student learning outcomes. 

Interim Report. An Interim Report due 10/30/17 on enrollment and finances. 
 
In two weeks, this action will be added to the Institutional Status and Requirements (ISR) Report, a resource for 
Accreditation Liaison Officers to review and manage information regarding the institution’s accreditation relationship. 
Accreditation Liaison Officers may request the ISR Report on HLC’s website at http://www.hlcommission.org/isr-request. 
 
Information on notifying the public of this action is available at http://www.hlcommission.org/HLC-
Institutions/institutional-reporting-of-actions.html. 
 
If you have any questions about these documents after viewing them, please contact the institution’s staff liaison Steph 
Brzuzy. Your cooperation in this matter is appreciated. 
 
Sincerely, 
 

 
 
Barbara Gellman-Danley 
President 
 
CC: ALO
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68�)LQDQFLDO�6WDWHPHQWV��)<�����

68�*UDGXDWH�6WXGHQW�&RGH

68�,QVWLWXWLRQDO�5HVHDUFK�:HE�3DJHV

68�,QWHUQDWLRQDOL]DWLRQ�6WUDWHJLF�3ODQ

68�/HDGLQJ�WKH�:D\�&RPSDFW

68�0DVWHU�SODQ

68�0LVVLRQ�DQG�&RUH�9DOXHV��:HEVLWH�

68�2UJDQL]DWLRQDO�6WUXFWXUH

68�5HVHDUFK�,QWHJULW\�3ROLF\

6KHSKHUG�8QLYHUVLW\���:9���)LQDO�5HSRUW������������
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68�6WDII�+DQGERRN

68�6WXGHQW�³%LOO�RI�5LJKWV´

68�6WXGHQW�$IIDLUV�$QQXDO�5HSRUW�WR�%R*�����

68�6WXGHQW�&RGH�RI�&RQGXFW

68�6WXGHQW�+DQGERRN

68�:HEVLWH

68�������&RPSDFW�0HWULF�7DUJHWV

68B�0DVWHU�3ODQ�9RO���

68B�0DVWHU�3ODQ�9RO���

68B6WUDWHJLF�3ODQ�6DPSOHV

68B75L2�*UDQW�5HQHZDO

68B96$�&ROOHJH�3RUWUDLWB6WXGHQW�'DWD

68�%RDUG�RI�*RYHUQRUV�0HHWLQJ��1RYHPEHU�����

68�%R*�%\ODZV

68�%R*�0LQXWHV����������

68�%R*�3ROLF\�/LVWLQJ

68�%2*�6DPSOH�$JHQGD�'RFXPHQWV

68�&DSLWDO�)XQGLQJ�3ULRULWLHV��)<����������

68�&RQVWLWXWLRQ

68�(DUO\�(GXFDWLRQ�,QWHQW�WR�3ODQ

68�0DUWLQVEXUJ�&HQWHU�%XVLQHVV�3ODQ�DQG�3URIRUPD

6XPPDU\�RI������,QVWLWXWLRQDO�7DUJHWV

68�6WDII�+DQGERRN�IRU�6XSHUYLVRUV

7UDYHO�5HJXODWLRQV

75,2�2IILFH

7ULR�6WXGHQW�6XSSRUW�6HUYLFHV

8QGHUJUDGXDWH�&DWDORJ

8QGHUJUDGXDWH�3URJUDPV�WDE

8QLYHUVLW\�3URILOH

9HWHUDQV�$IIDLUV

9HWHUDQV�6XSSRUW�6HUYLFH

:HOOQHVV�&HQWHU

:HVW�9LUJLQLD�+LJKHU�(GXFDWLRQ�5HSRUW�&DUG������

:HVW�9LUJLQLD�6WDWH�&RGH��6HFWLRQ���%
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:HVW�9LUJLQLD�6WDWH�(WKLFV�$FW

:HVW�9LUJLQLD�6WDWH�(WKLFV�3ROLF\

:9�+(3&�,QVWLWXWLRQDO�&RPSDFW�5HYLHZ

:9�+(3&�0DVWHU�3ODQ�IRU�+LJKHU�(GXFDWLRQ

:9+(3&�3ROLF\���

$GGLWLRQDO�'RFXPHQWV
7KHUH�DUH�QR�DGGLWLRQDO�GRFXPHQWV�UHYLHZHG�

6KHSKHUG�8QLYHUVLW\���:9���)LQDO�5HSRUW������������
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����0LVVLRQ

7KH�LQVWLWXWLRQ¶V�PLVVLRQ�LV�FOHDU�DQG�DUWLFXODWHG�SXEOLFO\��LW�JXLGHV�WKH�LQVWLWXWLRQ¶V�RSHUDWLRQV�

��$���&RUH�&RPSRQHQW���$

7KH�LQVWLWXWLRQ¶V�PLVVLRQ�LV�EURDGO\�XQGHUVWRRG�ZLWKLQ�WKH�LQVWLWXWLRQ�DQG�JXLGHV�LWV�RSHUDWLRQV�

��� 7KH�PLVVLRQ�VWDWHPHQW�LV�GHYHORSHG�WKURXJK�D�SURFHVV�VXLWHG�WR�WKH�QDWXUH�DQG�FXOWXUH�RI�WKH
LQVWLWXWLRQ�DQG�LV�DGRSWHG�E\�WKH�JRYHUQLQJ�ERDUG�

��� 7KH�LQVWLWXWLRQ¶V�DFDGHPLF�SURJUDPV��VWXGHQW�VXSSRUW�VHUYLFHV��DQG�HQUROOPHQW�SURILOH�DUH
FRQVLVWHQW�ZLWK�LWV�VWDWHG�PLVVLRQ�

��� 7KH�LQVWLWXWLRQ¶V�SODQQLQJ�DQG�EXGJHWLQJ�SULRULWLHV�DOLJQ�ZLWK�DQG�VXSSRUW�WKH�PLVVLRQ���7KLV
VXE�FRPSRQHQW�PD\�EH�DGGUHVVHG�E\�UHIHUHQFH�WR�WKH�UHVSRQVH�WR�&ULWHULRQ���&����

5DWLQJ
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68¶V�FXUUHQW�PLVVLRQ�VWDWHPHQW�ZDV�GHYHORSHG�WKURXJK�DQ�LQFOXVLYH�SURFHVV��LV�VXLWHG�WR�WKH
QDWXUH�RI�WKH�LQVWLWXWLRQ��DQG�ZDV�DGRSWHG�E\�WKH�%2*��$�%2*�DJHQGD�LWHP�GDWHG�$SULO����
�����SURYLGHV�HYLGHQFH�WKDW�WKH�UHYLVHG�PLVVLRQ�ZDV�GHYHORSHG�WKURXJK�D�SURFHVV�LQYROYLQJ
XQLYHUVLW\�VWDNHKROGHUV²VWXGHQWV��VWDII��IDFXOW\��DQG�DOXPQL²DV�ZHOO�DV�WKH�FRPPXQLW\�RI
6KHSKHUGVWRZQ�LWVHOI��ZLWK�ZKLFK�WKH�LQVWLWXWLRQ�VKDUHV�D�ULFK�UHODWLRQVKLS��7KH�%2*�DSSURYHG
WKH�UHYLVHG�PLVVLRQ�LQ�������D�UHVXOW�RI�VLJQLILFDQW�FKDQJHV�LQ�WKH�LQVWLWXWLRQ�EHJLQQLQJ�LQ������
FKLHIO\��WKH�FKDQJH�IURP�6KHSKHUG�&ROOHJH�WR�6KHSKHUG�8QLYHUVLW\��WKH�VHSDUDWLRQ�IURP�LWV
FRPPXQLW\�DQG�WHFKQLFDO�FROOHJH��WKH�GHYHORSPHQW�RI�JUDGXDWH�SURJUDPV��DQG�D�UHQHZHG
HPSKDVLV�RQ�OLEHUDO�HGXFDWLRQ�DQG�EHLQJ�UHFRJQL]HG�DV�WKH�UHJLRQ¶V�SUHPLHU�OLEHUDO�DUWV
LQVWLWXWLRQ��7KH�PLVVLRQ�VWDWHPHQW�UHIOHFWV�WKH�LQVWLWXWLRQ¶V�UHIDVKLRQHG�LGHQWLW\�DV�D�UHJLRQDO
OLEHUDO�DUWV�LQVWLWXWLRQ�RIIHULQJ�XQGHUJUDGXDWH�DQG�JUDGXDWH�SURJUDPV��3HUKDSV�WKH�PRVW
FRPSHOOLQJ�HYLGHQFH�RI�WKLV�UHQHZHG�HPSKDVLV�LV�WKH�LQVWLWXWLRQ¶V�UHYLVLRQ�RI�WKH�JHQHUDO
HGXFDWLRQ�LQ������DQG�WKH�DGRSWLRQ�RI�WKH�$$&	8¶V�/($3�REMHFWLYHV�IRU�JHQHUDO�HGXFDWLRQ��$
FRPSDULVRQ�RI�WKH�SUHYLRXV�PLVVLRQ�VWDWHPHQW�ZLWK�WKH�FXUUHQW�RQH�SURYLGHV�FOHDU�HYLGHQFH�RI
WKH�LQVWLWXWLRQ¶V�FRPPLWPHQW�WR�LQQRYDWLRQ�DQG�LWV�FRPPLWPHQW�WR�DGRSWLQJ�VXFFHVVIXO�WUHQGV�LQ
KLJKHU�HGXFDWLRQ²WKLV�LQ�VSLWH�RI�FRQVLGHUDEOH�ILVFDO�FKDOOHQJHV�EH\RQG�LWV�FRQWURO���6HH��&��RQ
SODQQLQJ�DQG�EXGJHWLQJ��
7R�EH�VXUH��68�IDFHV�ILVFDO�FKDOOHQJHV�ZLWK�UHVSHFW�WR�IXOILOOLQJ�WKH�PLVVLRQ�DV�LW�UHODWHV�WR
DFDGHPLF�SURJUDPV��VXSSRUW�VHUYLFHV��DQG�HQUROOPHQW��6WLOO��HYLGHQFH�FOHDUO\�LQGLFDWHV�WKDW�WKH
68�UHPDLQV�FRPPLWWHG�WR�DQG�FRQVLVWHQW�ZLWK�LWV�PLVVLRQ�LQ�WKHVH�DUHDV��68�RIIHUV����EDFKHORUV
SURJUDPV��ILYH�PDVWHUV�SURJUDPV����GRFWRUDO�SURJUDP��DQG���FHUWLILFDWH��7KH�6WXGHQW�$IIDLUV
GLYLVLRQ�KDV����GHSDUWPHQWV��$�UHYLHZ�RI�HDFK�GHSDUWPHQW¶V�ZHEVLWH�LQGLFDWHV�WKDW�LQIRUPDWLRQ
LV�FXUUHQW�DQG�HDV\�WR�DFFHVV���%XW�VHH�EHORZ�IRU�D�UHFRPPHQGDWLRQ���,QWHUYLHZV�ZLWK�VWDII�DQG
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GLUHFWRUV�RI�VRPH�RI�WKHVH�VHUYLFHV²IRU�LQVWDQFH��DOO�VWDII�DQG�IDFXOW\�DW�WKH�0DUWLQVEXUJ
ORFDWLRQ�DQG�PDQ\�VWDII��IDFXOW\��DQG�DGPLQLVWUDWLRQ�DW�WKH�PDLQ�FDPSXV²SURYLGH�FOHDU
HYLGHQFH�WKDW�SURYLGLQJ�RXWVWDQGLQJ�VWXGHQW�VHUYLFHV�LV�D�WRS�SULRULW\�DW�68��DJDLQ��GHVSLWH�ILVFDO
FKDOOHQJHV��6HYHUDO�QRWDEOH�H[DPSOHV�DOVR�SURYLGH�HYLGHQFH��,Q�������68�HVWDEOLVKHG�D�FHQWHU
IRU�9HWHUDQV��FXUUHQWO\��68�����DUH�HQUROOHG���7KURXJK�WKH�RIILFH�RI�0XOWLFXOWXUDO�$IIDLUV�
VWXGHQWV�FDQ�DSSO\�WR�MRLQ�0XOWLFXOWXUDO�/HDGHUVKLS�7HDPV��ZKLFK�SURYLGH�VFKRODUVKLSV�IRU
VWXGHQWV�FRPPLWWHG�WR�IRVWHULQJ�DQ�LQFOXVLYH�VRFLHW\��ERWK�DW�68�DQG�EH\RQG��,Q�������68
UHFHLYHG�D�ILYH�\HDU������PLOOLRQ�GROODU�UHQHZDO�RI�D�75L2�JUDQW�WR�VXSSRUW�LWV�75L2�6WXGHQW
6XSSRUW�6HUYLFHV�SURJUDP��ZKLFK�VHUYHV�XSZDUGV�RI�����VWXGHQWV�ZLWK�D�IRFXV�RQ�UHWHQWLRQ�DQG
JUDGXDWLRQ��)LQDOO\��LQ�������68�RSHQHG�WKH�0DUWLQVEXUJ�&HQWHU²DQ�DGGLWLRQDO�ORFDWLRQ�WHQ
PLOHV�DZD\�WKDW�SULPDULO\�VHUYHV�ZRUNLQJ�DGXOWV�DQG�RIIHUV�WKH�5%$��0%$��51�WR�%61�
6SHFLDO�(GXFDWLRQ�(QGRUVHPHQW��DQG�WKH�'RFWRU�RI�1XUVLQJ�3UDFWLFH���)RU�PRUH�RQ�WKH
HQUROOPHQW�SURILOH��VHH���&���
,QWHUYLHZV�ZLWK�WKH�&)2��%XGJHW�$GYLVRU\�&RPPLWWHH��DQG�'HDQ¶V�&RXQFLO�SURYLGH�HYLGHQFH
WKDW�EXGJHWLQJ�SULRULWLHV�DOLJQ�ZLWK�DQG�VXSSRUW�WKH�PLVVLRQ��)LUVW��LW�VKRXOG�EH�QRWHG�WKDW�DQ
DXWKHQWLF�FROODERUDWLYH�SURFHVV�GULYHV�WKH�GHYHORSPHQW�RI�WKH�EXGJHW��)DFXOW\�LQGLFDWH�WKDW�WKLV
LV�D�UHODWLYHO\�QHZ�DQG�SRVLWLYH�FKDQJH�LQ�WKH�EXGJHW�SURFHVV��RQH�WKDW�DOORZV�IRU�JHQXLQH�
PHDQLQJIXO�FRQWULEXWLRQV�E\�VWDII�DQG�IDFXOW\��6HFRQG��WKH�WZR�KRXU�PHHWLQJ�RQ�UHVRXUFHV²
DWWHQGHG�E\�WKH�93�RI�)LQDQFH��YDULRXV�93V��VWDII�PHPEHUV��DQG�DFDGHPLF�GHDQV²SURYLGH�FOHDU
RI�HYLGHQFH�RI�WKLV�VKDUHG�JRYHUQDQFH��7KLUG��DOWKRXJK�68�IDFHV�ILVFDO�FKDOOHQJHV�DV�D�UHVXOW�RI
GUDFRQLDQ�FXWV�LQ�VWDWH�IXQGLQJ��WKLV�PHHWLQJ�SURYLGHV�FOHDU�HYLGHQFH�WKDW�WKH�PLVVLRQ�DQG
VWUDWHJLF�SODQ�GULYHV�SODQQLQJ�DQG�SULRULWLHV��)RU�LQVWDQFH��WKH�93�IRU�$GPLQLVWUDWLRQ²DQG
RWKHUV²QRWHG�WKDW��ZKHQ�SODQQLQJ�XQGHU�WKHVH�ILVFDO�FRQGLWLRQV��WKH\�QRQHWKHOHVV�DOZD\V
FRQVXOW�WKH�PLVVLRQ�DQG�68¶V�VWUDWHJLF�SODQ�&XUUHQWV��UHIHUUHG�IURP�DV�&XUUHQWV��WR�HQVXUH�WKDW
SODQV�DQG�LQLWLDWLYHV�DOLJQ�ZLWK�HDFK���ZKHWKHU�LW�EH�WKH�FRQVWUXFWLRQ�RI�LWV�QHZ�ZHOOQHVV�FHQWHU
RU�WKH�FRQVWUXFWLRQ�RI�D�QHZ�GRUPLWRU\²WR�RSHQ�LQ�WKH�IDOO�������$�WRXU�RI�WKH�ZHOOQHVV�FHQWHU
LQGLFDWHV�WKDW�WKLV�LV�D�FHQWHU�WKDW�FOHDUO\�IXOILOOV�68¶V�PLVVLRQ�DQG�YDOXHV��,W�LV�D�KLYH�RI�DFWLYLW\
WKDW�VHUYHV�ERWK�68�FRQVWLWXHQWV�DQG�6KHSKHUGVWRZQ�LWVHOI��ZKHWKHU�WKURXJK�PHPEHUVKLSV�WR�WKH
FHQWHU�RU�WKURXJK�WKH�FHQWHU�KRVWLQJ�DQ\�QXPEHU�RI�FRPPXQLW\�HYHQWV��7R�FRQFOXGH��LQWHUYLHZV
ZLWK�IDFXOW\�DW�WKLV�DQG�RWKHU�PHHWLQJV�SURYLGH�HYLGHQFH�WKDW��RYHUDOO��IDFXOW\�DUH�VDWLVILHG�ZLWK
WKH�EXGJHWDU\�SURFHVV�DV�LW�UHODWHV�WR�68¶V�HGXFDWLRQDO�PLVVLRQ��QRWZLWKVWDQGLQJ�FRQFHUQ�RYHU
FXWV�LQ�VWDWH�IXQGLQJ���3OHDVH�FRQVXOW���&����IRU�DGGLWLRQDO�LQIRUPDWLRQ��

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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��%���&RUH�&RPSRQHQW���%

7KH�PLVVLRQ�LV�DUWLFXODWHG�SXEOLFO\�

��� 7KH�LQVWLWXWLRQ�FOHDUO\�DUWLFXODWHV�LWV�PLVVLRQ�WKURXJK�RQH�RU�PRUH�SXEOLF�GRFXPHQWV��VXFK�DV
VWDWHPHQWV�RI�SXUSRVH��YLVLRQ��YDOXHV��JRDOV��SODQV��RU�LQVWLWXWLRQDO�SULRULWLHV�

��� 7KH�PLVVLRQ�GRFXPHQW�RU�GRFXPHQWV�DUH�FXUUHQW�DQG�H[SODLQ�WKH�H[WHQW�RI�WKH�LQVWLWXWLRQ¶V
HPSKDVLV�RQ�WKH�YDULRXV�DVSHFWV�RI�LWV�PLVVLRQ��VXFK�DV�LQVWUXFWLRQ��VFKRODUVKLS��UHVHDUFK�
DSSOLFDWLRQ�RI�UHVHDUFK��FUHDWLYH�ZRUNV��FOLQLFDO�VHUYLFH��SXEOLF�VHUYLFH��HFRQRPLF�GHYHORSPHQW�
DQG�UHOLJLRXV�RU�FXOWXUDO�SXUSRVH�

��� 7KH�PLVVLRQ�GRFXPHQW�RU�GRFXPHQWV�LGHQWLI\�WKH�QDWXUH��VFRSH��DQG�LQWHQGHG�FRQVWLWXHQWV�RI�WKH
KLJKHU�HGXFDWLRQ�SURJUDPV�DQG�VHUYLFHV�WKH�LQVWLWXWLRQ�SURYLGHV�

5DWLQJ
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(YLGHQFH

68�DUWLFXODWHV�LWV�PLVVLRQ�DQG�FRUH�YDOXHV�WKURXJK�SXEOLF�GRFXPHQWV��VWDWHPHQWV�RI�SXUSRVH�
YDOXHV��JRDOV��&XUUHQWV��DQG�LQVWLWXWLRQDO�SULRULWLHV��'LUHFW�OLQNV�WR�WKH�PLVVLRQ�DQG�YDOXHV
DSSHDU�RQ�WKH�KRPHSDJH�YLD�WKH�³)XWXUH�6WXGHQWV´�OLQN�DQG�³&RPPXQLW\´�OLQN��7KH\�DOVR
DSSHDU�LQ�WKH�³*HQHUDO�,QIRUPDWLRQ´�VHFWLRQ�RI�WKH�FDWDORJ²DFFHVVLEOH�RQOLQH²DQG�RQ�S����RI
WKH�IDFXOW\�KDQGERRN��7KH\�DUH�SURPLQHQWO\�DQG�SXEOLFO\�IHDWXUHG�DV�WKH�LQWURGXFWRU\�SLHFH�IRU
&XUUHQWV��$�WRXU�RI�WKH�FDPSXV�LQGLFDWHV�WKDW�68�LV�FRPPLWWHG�WR�PDNLQJ�WKH�PLVVLRQ�SXEOLF�WR
VWXGHQWV��VWDII��IDFXOW\��DQG�YLVLWRUV�YLD�YDULRXV�NLQGV�RI�SURPRWLRQDO�PDWHULDOV��$QG�WKH�PLVVLRQ
DQG�FRUH�YDOXHV�DUH�SURPLQHQWO\�GLVSOD\HG�DW�WKH�0DUWLQVEXUJ�ORFDWLRQ��'XULQJ�YDULRXV�PHHWLQJV
DQG�LQWHUYLHZV��DGPLQLVWUDWRUV�DQG�IDFXOW\�LQ�OHDGHUVKLS�SRVLWLRQV�FRQWLQXDOO\�UHIHUUHG�WR�WKH
PLVVLRQ��YDOXHV��DQG�&XUUHQWV�DV�WKH�JXLGLQJ�SULQFLSOHV�DQG�YDOXHV�RI�WKH�XQLYHUVLW\��7KHLU
UHIHUHQFHV�ZHUH�QRW�JUDWXLWRXV�EXW�UDWKHU�QDWXUDO��VHDPOHVVO\�PDNLQJ�WKHLU�ZD\�LQWR
FRQYHUVDWLRQV�DERXW�DVVHVVPHQW��OHDUQLQJ��EXGJHWLQJ��VWXGHQW�VHUYLFHV��DQG�WKH�OLNH�
$�UHYLHZ�RI�68¶V�PLVVLRQ�DQG�PLVVLRQ�UHODWHG�GRFXPHQWV��ZHE�VLWHV��DQG�VRFLDO�PHGLD�VLWHV
SURYLGHV�FOHDU�HYLGHQFH�WKDW�WKH�LQVWLWXWLRQ�HPSKDVL]HV�DQG�FHOHEUDWHV�YDULRXV�DVSHFWV�RI�LWV
PLVVLRQ��)RU�LQVWDQFH��WKH�PLVVLRQ�VWDWHPHQW�HPSKDVL]HV�68¶V�OLEHUDO�DUWV�LGHQWLW\��LWV
FRPPLWPHQW�WR�JOREDO�SHUVSHFWLYH�EXW�DOVR�WR�WKH�UHJLRQ��DQG�LWV�FRPPLWPHQW�WR�IRVWHULQJ
FXOWXUDO�DQG�HFRQRPLF�RSSRUWXQLWLHV�IRU�VWXGHQWV��VWDII��DQG�IDFXOW\�DQG�WKH�SXEOLF��,Q�DGGLWLRQ�
WKH�FRUH�YDOXHV²/HDUQLQJ��(QJDJHPHQW��,QWHJULW\��$FFHVVLELOLW\��DQG�&RPPXQLW\²DQG�WKH
DUWLFXODWLRQ�RI�WKH�PHDQLQJ�RI�WKHVH�FRUH�YDOXHV�FOHDUO\�HPSKDVL]H�68¶V�FRPPLWPHQW�WR�WKH
EURDG�VSHFWUXP�RI�XQLYHUVLW\�OLIH��OHDUQLQJ��VFKRODUVKLS��FUHDWLYH�HQGHDYRU��VHUYLFH��GLYHUVLW\�
DQG�FRPPXQLW\��$�UHYLHZ�RI�68¶V�VRFLDO�PHGLD�VLWHV�DQG������SUHVV�UHOHDVHV�SURYLGH�DGGLWLRQDO
HYLGHQFH�RI�WKH�LQVWLWXWLRQ¶V�FRPPLWPHQW�WR�FHOHEUDWLQJ�DQG�SURPRWLQJ�YDULRXV�DVSHFWV�RI�WKH
PLVVLRQ�DQG�FRUH�YDOXHV��3HUKDSV�PRVW�SURPLQHQW�LV�WKH�GHJUHH�WR�ZKLFK�68�FHOHEUDWHV�DQG
IRVWHUV�WKH�68�FRPPXQLW\�DQG�LWV�UHODWLRQVKLS�ZLWK�6KHSKHUGVWRZQ��68�DOVR�XVHV�VRFLDO�PHGLD
WR�FHOHEUDWH�WKH�DFKLHYHPHQWV�RI�VWXGHQWV��IDFXOW\��DQG�VWDII��IRU�LQVWDQFH��VFKRODUO\�DQG
DFDGHPLF�DFKLHYHPHQW��FUHDWLYH�DFKLHYHPHQW��DQG�QRWDEO\��D�IDFXOW\�PHPEHU�EHLQJ�FRQVLGHUHG
IRU�WKH�:HVW�9LUJLQLD�LQVWUXFWRU�RI�WKH�\HDU�DZDUG��$QG�68�XVHV�VRFLDO�PHGLD�H[WHQVLYHO\�WR

6KHSKHUG�8QLYHUVLW\���:9���)LQDO�5HSRUW������������

3DJH���



SURPRWH�RSSRUWXQLWLHV�DQG�DFWLYLWLHV²DFDGHPLF��FXOWXUDO��VHUYLFH��DQG�DWKOHWLF²IRU�DOO
VWDNHKROGHUV��LQFOXGLQJ�6KHSKHUGVWRZQ��)LQDOO\��D�UHYLHZ�RI�3URILOHV²DQ�LQWHUQDO�SXEOLFDWLRQ²
WKH�����������3UHVLGHQW¶V�5HSRUW��6KHSKHUG�0DJD]LQH��ZLWK�D�FLUFXODWLRQ�RI����������DQG
6SDUNV��DQ�XQGHUJUDGXDWH�SXEOLFDWLRQ��SURYLGH�FOHDU�HYLGHQFH�RI�WKH�LQVWLWXWLRQ¶V�JURXQGLQJ�LQ
LWV�PLVVLRQ�DQG�LWV�FRPPLWPHQW�WR�SURPRWLQJ��FHOHEUDWLQJ��DQG�SXEOLFL]LQJ�WR�DOO�FRQVWLWXHQWV�WKH
DFKLHYHPHQWV�DQG�DFWLYLWLHV�UHODWHG�WR�WKH�PLVVLRQ�DQG�FRUH�YDOXHV�
68¶V�PLVVLRQ�DQG�PLVVLRQ�UHODWHG�GRFXPHQWV�LGHQWLI\�WKH�QDWXUH��VFRSH��DQG�LQWHQGHG
FRQVWLWXHQWV�RI�LWV�SURJUDPV�DQG�VHUYLFHV��7KLV�LV�DSSDUHQW�LQ�D�UHYLHZ�RI�WKH�PLVVLRQ�VWDWHPHQW
LWVHOI�DQG�WKH�FRUH�YDOXHV��,Q�DGGLWLRQ��MXVW�EHORZ�WKH�PLVVLRQ�VWDWHPHQW�DQG�FRUH�YDOXHV��WKH
FDWDORJXH�SURYLGHV�FOHDU��VSHFLILF�LQIRUPDWLRQ�DERXW�WKH�VFRSH�RI�LWV�SURJUDPV���EDFKHORU¶V
GHJUHHV�LQ�D�ZLGH�UDQJH�RI�ILHOGV�WKDW�FRYHUV�WKH�DUWV�DQG�KXPDQLWLHV��WKH�QDWXUDO�VFLHQFHV�
EXVLQHVV��WHDFKHU�HGXFDWLRQ��WKH�VRFLDO�VFLHQFHV��DQG�QXUVLQJ�DQG�JUDGXDWH�SURJUDPV�LQ�EXVLQHVV�
HGXFDWLRQ��QXUVLQJ��DQG�GHYHORSPHQW�DQG�OHDGHUVKLS�´�,Q�DGGLWLRQ��LW�SURYLGHV�LQIRUPDWLRQ�DERXW
FRXUVHV�IRU�WKRVH�QRW�VHHNLQJ�GHJUHHV�EXW�UDWKHU�VHHNLQJ�WR�IXOILOO�LQWHOOHFWXDO�HQGHDYRU�RU�IRU
WKRVH�VHHNLQJ�FRQWLQXLQJ�HGXFDWLRQ�FRXUVHV�LQ�DQ\�QXPEHU�RI�ILHOGV�VXFK�DV�WKH�DUWV��WKHDWUH�
PXVLF��SXEOLF�VHUYLFH��DQG�VSRUW��7KHVH�GRFXPHQWV�PDNH�LW�DEXQGDQWO\�FOHDU�WKDW�68¶V�PLVVLRQ
FHQWHUV�QRW�RQO\�RQ�LWV�VWXGHQWV�EXW�DOVR�RQ�WKH�FRPPXQLW\�DQG�WKH�UHJLRQ�DW�ODUJH�
7KHUH�DUH�RSSRUWXQLWLHV�WR�SURYLGH�JUHDWHU�H[SRVXUH�WR�WKH�PLVVLRQ�DQG�YDOXHV��)RU�LQVWDQFH��DV
PHQWLRQHG�DERYH��WKH�RQO\�OLQN�WR�WKH�PLVVLRQ�DQG�YDOXHV�RQ�68¶V�KRPH�SDJH�LV�WKURXJK�WKH
³)XWXUH�6WXGHQWV´�DQG�³&RPPXQLW\´�OLQNV��)HDWXULQJ�WKHP�RQ�DQ�³$ERXW�6KHSKHUG´�OLQN
SURPLQHQWO\�RQ�WKH�KRPH�SDJH�ZRXOG�SURYLGH�PRUH�LPPHGLDWH�SXEOLF�DZDUHQHVV�RI�WKH�PLVVLRQ
DQG�YDOXHV��,Q�DGGLWLRQ��LQFOXGLQJ�SURPLQHQW�OLQNV�RQ�WKH�³&XUUHQW�6WXGHQWV´�DQG�³)DFXOW\´
OLQNV�ZRXOG�JHQHUDWH�JUHDWHU�H[SRVXUH��)LQDOO\��IHDWXULQJ�WKH�PLVVLRQ�PRUH�FOHDUO\�LQ�WKH�VWXGHQW
DQG�VWDII�KDQGERRNV�LQ�IXWXUH�UHYLVLRQV�ZRXOG�DOVR�JHQHUDWH�JUHDWHU�H[SRVXUH�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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��&���&RUH�&RPSRQHQW���&

7KH�LQVWLWXWLRQ�XQGHUVWDQGV�WKH�UHODWLRQVKLS�EHWZHHQ�LWV�PLVVLRQ�DQG�WKH�GLYHUVLW\�RI�VRFLHW\�

��� 7KH�LQVWLWXWLRQ�DGGUHVVHV�LWV�UROH�LQ�D�PXOWLFXOWXUDO�VRFLHW\�
��� 7KH�LQVWLWXWLRQ¶V�SURFHVVHV�DQG�DFWLYLWLHV�UHIOHFW�DWWHQWLRQ�WR�KXPDQ�GLYHUVLW\�DV�DSSURSULDWH

ZLWKLQ�LWV�PLVVLRQ�DQG�IRU�WKH�FRQVWLWXHQFLHV�LW�VHUYHV�

5DWLQJ
0HW

(YLGHQFH

68�FOHDUO\�XQGHUVWDQGV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�PLVVLRQ�DQG�LWV�UROH�LQ�D�PXOWLFXOWXUDO
VRFLHW\��7KH�ODQJXDJH�RI�WKH�PLVVLRQ�DQG�FRUH�YDOXHV�LV�LQIRUPHG�E\�D�FRPPLWPHQW�WR�IRVWHULQJ
GLYHUVLW\��7KH�VDPH�FDQ�EH�VDLG�DERXW�&XUUHQWV��JLYHQ�WKDW�WKH�PLVVLRQ�JRYHUQV�WKH�VWUDWHJLF
SODQ��$�UHYLHZ�RI�WKH�&RUH�&XUULFXOXP�DQG�SURYLGHV�HYLGHQFH�WKDW�68�LQWHJUDWHV�WKLV
FRPPLWPHQW�LQWR�WKH�FXUULFXOXP��UHYLVHG�LQ��������7ZR�RI�WKH�OHDUQLQJ�RXWFRPHV�RI�*RDO���
3HUVRQDO�DQG�6RFLDO�5HVSRQVLELOLW\�DUH�����'HYHORS�JOREDO�XQGHUVWDQGLQJ�DQG�UHVSHFW�IRU
FXOWXUHV�DQG�VRFLHWLHV�RXWVLGH�RI�WKH�8QLWHG�6WDWHV�DQG����'HPRQVWUDWH�XQGHUVWDQGLQJ�RI
PXOWLFXOWXUDOLVP�DQG�VHQVLWLYLW\�WR�LVVXHV�RI�GLYHUVLW\��,Q�DGGLWLRQ��RQH�RI�WKH�PDQ\
FRPSHWHQFLHV�WKDW�JRYHUQ�WKH�FRUH�LV�WKH�IROORZLQJ��DGRSWHG�IURP�WKH�/($3�SURJUDP��
0XOWLFXOWXUDOLVP�DQG�'LYHUVLW\��7KHVH�RXWFRPHV�DUH�SXUVXHG�PRVW�LQWHQWLRQDOO\�LQ�WKH�VHFRQG
WLHU�VWDJH�RI�WKH�FRUH�FXUULFXOXP��QDPHO\�WKURXJK�+XPDQLWLHV�FRXUVHV��,QWHUYLHZV�ZLWK�YDULRXV
VWDII�DQG�GLUHFWRUV�SURYLGH�DGGLWLRQDO�HYLGHQFH�RI�DQ�DXWKHQWLF�FRPPLWPHQW�WR�GLYHUVLW\��)RU
LQVWDQFH��WKH�0XOWLFXOWXUDO�6WXGHQW�$IIDLUV�2IILFH�LV�D�PLVVLRQ�GULYHQ�SURJUDP�DXWKHQWLFDOO\�DQG
DFWLYHO\�HQJDJHG�LQ�SURPRWLQJ�D�PXOWLFXOWXUDO�FDPSXV�DQG�ZRUOG��,W�DQQXDOO\�RIIHUV�RYHU
���������LQ�PXOWLFXOWXUDO�OHDGHUVKLS�VFKRODUVKLSV�IRU�³VWXGHQWV�ZKR�GHPRQVWUDWH�OHDGHUVKLS
TXDOLWLHV�DQG�D�FRPPLWPHQW�WR�LPSURYLQJ�UDFH�UHODWLRQV��HQKDQFLQJ�FXOWXUDO�GLYHUVLW\��DQG
SURPRWLQJ�PXOWLFXOWXUDOLVP�´�,Q�������WKH�RIILFH�KRVWHG�DQ\�QXPEHU�RI�HYHQWV�DQG�VSHDNHUV
SURPRWLQJ�PXOWLFXOWXUDOLVP��D�FHOHEUDWLRQ�RI�1DWLYH�$PHULFDQ�PRQWK�DQG�WKH�3LVFDWDZD\
1DWLRQ��'U��0DUWLQ�/XWKHU�.LQJ��-U��'D\�RI�5HPHPEUDQFH��D�VRXO�IRRG�FHOHEUDWLRQ��DQG
SUHVHQWDWLRQV�RQ�JHQGHU�DQG�/*%7�LVVXHV��$QG��DV�PHQWLRQHG�HDUOLHU��68�RSHQHG�LWV�QHZ
9HWHUDQV�&HQWHU�LQ������
,Q�DGGLWLRQ�WR�WKH�HYLGHQFH�SUHVHQWHG�DERYH��RWKHU�HYLGHQFH�LOOXVWUDWHV�WKDW�68¶V�PLVVLRQ�
SURFHVVHV��DQG�DFWLYLWLHV�DLP�DW�FXOWLYDWLQJ�GLYHUVLW\�LQ�LWV�PDQ\�IRUPV��)LUVW��DOWKRXJK�UHJLRQDO
GHPRJUDSKLFV�SUHVHQW�FKDOOHQJHV�WR�FXOWLYDWLQJ�UDFLDO�GLYHUVLW\²PRUHRYHU��WKH�8�6��&HQVXV
VKRZV�WKDW�:HVW�9LUJLQLD�UDQNV�QHDU�WKH�ERWWRP�LQ�WHUPV�RI�UDFLDOO\�GLYHUVLW\²DFFRUGLQJ�WR�WKH
3URILOH�'DWD��68¶V�GHPRJUDSKLF�LV�PRUH�UDFLDOO\�GLYHUVH�WKDQ�WKH�VWDWH¶V������:KLWH����
$IULFDQ�$PHULFDQ�������+LVSDQLF��7KH�LQVWLWXWLRQ�DWWULEXWHV�WKLV�WR�LQWHQWLRQDO�HIIRUWV�LQ
UHFUXLWLQJ��$ERXW�����RI�68¶V�XQGHUJUDGXDWH�SRSXODWLRQ�DUH�DGXOW�OHDUQHUV��DQG�����DUH�ORZ�
LQFRPH�VWXGHQWV������RI�68¶V�WRWDO�HQUROOPHQW�DUH�IHPDOH��DQG�����FRPH�IURP�RXWVLGH�WKH
VWDWH��$OPRVW�����RI�WKH�IDFXOW\�DUH�UDFLDO�PLQRULWLHV��DQG�����DUH�ZRPHQ��&RPELQHG�IDFXOW\
DQG�VWDII�SHUFHQWDJHV�DUH�KLJKHU������DUH�UDFLDO�PLQRULWLHV�DQG�QHDUO\�����DUH�ZRPHQ��7KXV�
68�LQWHQWLRQDOO\�SXUVXHV�DQG�UHDVRQDEO\�DFKLHYHV�JUHDWHU�GLYHUVLW\�LQ�LWV�VWXGHQW�ERG\�DQG�VWDII�
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3DJH���



7KH�0DUWLQVEXUJ�&HQWHU�VHUYHV�D�SUHYLRXVO\�XQGHU�VHUYHG�SRSXODWLRQ��DGXOW�OHDUQHUV�VHHNLQJ
XQGHUJUDGXDWH�GHJUHHV�DQG�DGYDQFHG�GHJUHHV�LQ�EXVLQHVV��QXUVLQJ��DQG�VSHFLDO�HGXFDWLRQ��7KH
'LYHUVLW\�DQG�(TXLW\�&RPPLWWHH��FRPSULVHG�RI�IDFXOW\��LV�DQ�DFWLYH�FRPPLWWHH�ZRUNLQJ�RQ
FXOWLYDWLQJ�PXOWLFXOWXUDO�VHQVLELOLWLHV��$QG�68�DQQXDOO\�SUHVHQWV�WKH�6WRUHU�&ROOHJH�)DFXOW\
$ZDUG��³ZKLFK�UHFRJQL]HV�D�PHPEHU�RI�WKH�IDFXOW\�ZKR�LQFRUSRUDWHV�GLYHUVLW\�DQG�VRFLDO�MXVWLFH
LQWR�WKH�FODVVURRP��UHVHDUFK��VFKRODUVKLS��DQG�LQWHUDFWLRQ�ZLWK�VWXGHQWV�´
,Q�WHUPV�RI�LPSURYHPHQWV��WKH�9HWHUDQV�VHUYLFHV�ZHEVLWH�FRXOG�EH�PRUH�XVHU�IULHQGO\�DQG
FRPSUHKHQVLYH�LQ�WHUPV�RI�VHUYLQJ�WKLV�GHPRJUDSKLF��$GGLWLRQDOO\��WKH�³1RQ�'LVFULPLQDWLRQ
DQG�&LYLOLW\´�0HPR��D�OLQN�IHDWXUHG�RQ�WKH�³)XWXUH�6WXGHQWV�´�³&XUUHQW�6WXGHQWV�´�DQG�³)DFXOW\
DQG�6WDII´�OLQNV��SURYLGHV�FULWLFDO��HDV\�WR�ILQG�LQIRUPDWLRQ�IRU�FRQVWLWXHQWV�ZKR�EHOLHYH�WKH\
KDYH�H[SHULHQFHG�GLVFULPLQDWLRQ��2EYLRXVO\��WKLV�LV�LPSRUWDQW��%XW�WKH�ILUVW�WKUHH�SDUDJUDSKV��RU
VHFWLRQV��RI�WKLV�GRFXPHQW�SURYLGH�DQ�HOHJDQW��FRPSHOOLQJ�H[SODQDWLRQ�RI�68¶V�FRPPLWPHQW�WR
FXOWLYDWLQJ�DZDUHQHVV��DSSUHFLDWLRQ��XQGHUVWDQGLQJ��DQG�GLYHUVLW\��,W�LV�ZRUWK�FRQVLGHULQJ
VWUDWHJLHV�WR�PDNH�WKLV�OLQN�DQG�RU�WKLV�RSHQLQJ�SKLORVRSKLFDO�VWDWHPHQW�PRUH�SURPLQHQW�RQ�WKH
ZHEVLWH²DQG�RWKHU�SODFHV��

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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��'���&RUH�&RPSRQHQW���'

7KH�LQVWLWXWLRQ¶V�PLVVLRQ�GHPRQVWUDWHV�FRPPLWPHQW�WR�WKH�SXEOLF�JRRG�

��� $FWLRQV�DQG�GHFLVLRQV�UHIOHFW�DQ�XQGHUVWDQGLQJ�WKDW�LQ�LWV�HGXFDWLRQDO�UROH�WKH�LQVWLWXWLRQ�VHUYHV
WKH�SXEOLF��QRW�VROHO\�WKH�LQVWLWXWLRQ��DQG�WKXV�HQWDLOV�D�SXEOLF�REOLJDWLRQ�

��� 7KH�LQVWLWXWLRQ¶V�HGXFDWLRQDO�UHVSRQVLELOLWLHV�WDNH�SULPDF\�RYHU�RWKHU�SXUSRVHV��VXFK�DV
JHQHUDWLQJ�ILQDQFLDO�UHWXUQV�IRU�LQYHVWRUV��FRQWULEXWLQJ�WR�D�UHODWHG�RU�SDUHQW�RUJDQL]DWLRQ��RU
VXSSRUWLQJ�H[WHUQDO�LQWHUHVWV�

��� 7KH�LQVWLWXWLRQ�HQJDJHV�ZLWK�LWV�LGHQWLILHG�H[WHUQDO�FRQVWLWXHQFLHV�DQG�FRPPXQLWLHV�RI�LQWHUHVW
DQG�UHVSRQGV�WR�WKHLU�QHHGV�DV�LWV�PLVVLRQ�DQG�FDSDFLW\�DOORZ�

5DWLQJ
0HW

(YLGHQFH

68¶V�PLVVLRQ�GRFXPHQWV�GHPRQVWUDWH�FRPPLWPHQW�WR�WKH�SXEOLF�JRRG�DQG�UHFRJQLWLRQ�RI�LWV
SXEOLF�REOLJDWLRQV��DV�UHIOHFWHG�LQ�WKH�ODQJXDJH�RI�WKH�PLVVLRQ��³6KHSKHUG�8QLYHUVLW\��D�:HVW
9LUJLQLD�SXEOLF�OLEHUDO�DUWV�XQLYHUVLW\��LV�D�GLYHUVH�FRPPXQLW\�RI�OHDUQHUV�DQG�D�JDWHZD\�WR�WKH
ZRUOG�RI�RSSRUWXQLWLHV�DQG�LGHDV��:H�DUH�WKH�UHJLRQDO�FHQWHU�IRU�DFDGHPLF��FXOWXUDO��DQG
HFRQRPLF�RSSRUWXQLW\��2XU�PLVVLRQ�RI�VHUYLFH�VXFFHHGV�EHFDXVH�ZH�DUH�GHGLFDWHG�WR�RXU�FRUH
YDOXHV��OHDUQLQJ��HQJDJHPHQW��LQWHJULW\��DFFHVVLELOLW\��DQG�FRPPXQLW\�´��(PSKDVLV�E\�WKH
ZULWHU���68¶V�SURJUDPV�VHUYH�WKH�SXEOLF�JRRG��IRU�LQVWDQFH��HGXFDWLRQ��VRFLDO�ZRUN��QXUVLQJ��DQG
SUH�PHGLFLQH�DUH�GLUHFWO\�WLHG�WR�WKH�SXEOLF�JRRG��,Q�WHUPV�RI�LQLWLDWLYHV��1XUVLQJ�(GXFDWLRQ
UHFHQWO\�UHFHLYHG�D������PLOOLRQ�JUDQW�IURP�WKH�+HDOWK�5HVRXUFHV�DQG�6HUYLFHV�$GPLQLVWUDWLRQ
³WR�GHYHORS�DQ�LQWHUSURIHVVLRQDO�FROODERUDWLYH�SUDFWLFH�HQYLURQPHQW�IRU�QXUVLQJ��PHGLFDO��DQG
DOOLHG�KHDOWK�SURIHVVLRQDO�VWXGHQWV�´�$FFRUGLQJ�WR�IDFXOW\��WKH�JUDQW�³ZLOO�HQDEOH�VWXGHQWV�IURP
6KHSKHUG�DQG�WKH�:HVW�9LUJLQLD�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH�(DVWHUQ�'LYLVLRQ�WR�FROODERUDWH
ZLWK�KHDOWKFDUH�SURIHVVLRQDOV�LQ�FDULQJ�IRU�GLDEHWLF�SDWLHQWV�DW�6KHQDQGRDK�&RPPXQLW\�+HDOWK
&HQWHU�LQ�0DUWLQVEXUJ��7KH�SURJUDP�ZLOO�EH�DQ�LQWHUSURIHVVLRQDO�FROODERUDWLYH�WKDW�LQYROYHV
QXUVLQJ��QXWULWLRQ��H[HUFLVH�SK\VLRORJ\��VRFLRORJ\��DQG�SV\FKRORJ\�VWXGHQWV�IURP�6KHSKHUG�´
68�DOVR�UHFHQWO\�UHFHLYHG�WKUHH�JUDQWV�IURP�WKH�(DVWHUQ�:HVW�9LUJLQLD�&RPPXQLW\
'HYHORSPHQW�)RXQGDWLRQ�WKDW�ZLOO�SURPRWH�67(0�ILHOGV�LQ�WKH�UHJLRQDO�ZRUNIRUFH��68¶V�VRFLDO
ZRUN�SURJUDP�DQG�WKH�:HVW�9LUJLQLD�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�5HVRXUFHV�UHFHQWO\
UHQHZHG�D����������7LWOH�,9�(�7UDLQLQJ�&RQWUDFW�WKDW�SURYLGHV�WUDLQLQJ�³LQ�D����FRXQW\�DUHD�IRU
SRWHQWLDO�IRVWHU�SDUHQWV�DQG�IRU�'++5�HPSOR\HHV�´�)LQDOO\��WKH�$SSDODFKLDQ�VWXGLHV�SURJUDP
UHFHLYHG�DQRWKHU�1(+�JUDQW�������������WR�KRVW�RQH�RI�LWV�VXPPHU�VHPLQDUV�IRU�WHDFKHUV�
$V�D�SXEOLF�LQVWLWXWLRQ��68¶V�HGXFDWLRQDO�UHVSRQVLELOLWLHV�LQKHUHQWO\�WDNH�SULPDF\�RYHU�SURILW�
VXSSRUWLQJ�H[WHUQDO�LQWHUHVWV��DQG�WKH�OLNH��:KDW�LV�SDUWLFXODUO\�H[WUDRUGLQDU\�DERXW�68�LV�WKDW�LQ
OLJKW�RI�VLJQLILFDQWO\�UHGXFHG�IXQGLQJ�IURP�WKH�VWDWH��DGPLQLVWUDWLRQ��IDFXOW\��DQG�VWDII�UHPDLQ
XQDPELYDOHQWO\�FRPPLWWHG�WR�WKH�JUHDWHU�JRRG��%HFDXVH�WKH�FDPSXV�LV�ORFDWHG�LQ�WKH�PLGGOH�RI
WKH�WRZQ��68�WDNHV�JUHDW�SULGH�LQ�EHLQJ�D�FHQWHU�RI�FXOWXUDO�DQG�LQWHOOHFWXDO�DFWLYLW\�IRU
6KHSKHUGVWRZQ�DV�ZHOO�DV�WKH�UHJLRQ��:LWKRXW�KDYLQJ�VLJQLILFDQW�UDLVHV�LQ�VHYHUDO�\HDUV��VWDII
DQG�IDFXOW\�FRQWLQXH�WR�YROXQWHHU�WKHLU�WLPH�WRZDUGV�SURPRWLQJ�YDULRXV�FXOWXUDO�HYHQWV��OHFWXUHV�
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3DJH���



DQG�WKH�OLNH��$JDLQ��WKH�FUHDWLRQ�RI�WKH�0DUWLQVEXUJ�ORFDWLRQ�VHUYHV�WKH�SXEOLF�JRRG��DV�GRHV�WKH
SODQQLQJ�DQG�GHYHORSPHQW�RI�WKH�:HOOQHVV�&HQWHU�DV�D�FHQWHU�IRU�ERWK�68�DQG�UHVLGHQWV�RI�WKH
UHJLRQ�SURYLGH�HYLGHQFH��$W�D�WLPH�ZKHQ�VRPH�LQVWLWXWLRQV��VWDII��DQG�IDFXOW\�PLJKW�VXFFXPE�WR
ORZ�PRUDOH�LQ�WKH�IDFH�RI�ILVFDO�FKDOOHQJHV��LQWHUYLHZV�DQG�GLVFXVVLRQV�ZLWK�68�DGPLQLVWUDWLRQ�
VWDII��DQG�IDFXOW\�FOHDUO\�LQGLFDWH�WKDW�UHPDLQ�HQWKXVLDVWLFDOO\�FRPPLWWHG�WR�WKH�SXEOLF�JRRG�
68¶V�DVVXUDQFH�UHSRUW�LQGLFDWHV�WKDW�HQJDJHPHQW�ZLWK�WKH�FRPPXQLW\�LV�³FRPPRQSODFH�´
(YLGHQFH�EHDUV�RXW�WKLV�FODLP��)RU�LQVWDQFH��WKH�UHFHQW�SUHVLGHQWLDO�VHDUFK�FRPPLWWHH�LQFOXGHG
WKH�PD\RU�RI�6KHSKHUGVWRZQ��7KH�/LIHORQJ�/HDUQLQJ�3URJUDP��D�YROXQWHHU�EDVHG�SURJUDP�
HQJDJHV�PDWXUH�DGXOWV�LQ�WKH�UHJLRQ�ZLWK�UHVSHFW�WR�FRQWLQXHG�OHDUQLQJ��7KH�5REHUW�&��%\UG
&HQWHU�IRU�&RQJUHVVLRQDO�+LVWRU\�DQG�(GXFDWLRQ�LV�D�SULYDWH��QRW�IRU�SURILW�RUJDQL]DWLRQ�WKDW
SURPRWHV�UHVHDUFK�DQG�RXWUHDFK�ZHOO�EH\RQG�68��7KH�FHQWHU�HPSKDVL]HV�LWV�FRPPLWPHQW�WR�WKH
JHQHUDO�SXEOLF�DQG�RIIHUV�³VHPLQDUV��ZRUNVKRSV��WHDFKHU¶V�LQVWLWXWHV��SXEOLF�OHFWXUHV�
FRQIHUHQFHV�DQG�WHOHFRQIHUHQFHV�RQ�D�ZLGH�YDULHW\�RI�WRSLFV�DQG�LVVXHV�GHVLJQHG�WR�PHHW�WKH
RYHUDOO�REMHFWLYHV�RI�LPSURYHG�SXEOLF�XQGHUVWDQGLQJ�RI�WKH�OHJLVODWLYH�SURFHVV�´�$�UHYLHZ�RI
68¶V�FDOHQGDU�RI�HYHQWV��3URILOHV��6KHSKHUG�0DJD]LQH��DQG�VRFLDO�PHGLD�VLWHV�SURYLGH�FOHDU
HYLGHQFH�RI�VXVWDLQHG��DXWKHQWLF�RXWUHDFK�ZLWK�WKH�SXEOLF��PXVLFDO�DQG�WKHDWUH�SHUIRUPDQFHV�
IHVWLYDOV��OHFWXUHV��MRE�IDLUV��SURJUDPV�IRU�HOHPHQWDU\��PLGGOH�VFKRRO��DQG�KLJK�VFKRRO�VWXGHQWV�
DQG�WKH�OLNH��7KH�68�/HDGLQJ�WKH�:D\�&RPSDFW������������LQGLFDWHV�WKDW�68�DVSLUHV�WR�EH�D
OHDGHU�LQ�HQVXULQJ�VWDWH�IXQGLQJ�IRU�.����HGXFDWLRQ�LQ�WKH�UHJLRQ��7KLV�\HDU�ZLOO�PDUN�WKH���VW
$QQXDO�$SSDODFKLDQ�+HULWDJH�)HVWLYDO��,QWHUYLHZV�ZLWK�FRPPXQLW\�PHPEHUV�SURYLGH�DEXQGDQW
HYLGHQFH�RI�68¶V�FRPPLWPHQW�WR�6KHSKHUGVWRZQ��WKH\�FLWH�IDFXOW\�SUHVHQWDWLRQV��PXVLFDO�DQG
WKHDWULFDO�HYHQWV��/LIHORQJ�/HDUQLQJ��&RQWHPSRUDU\�$UWV�DQG�7KHDWUH�)HVWLYDO��DQG�SDUWQHULQJ
ZLWK�6KHSKHUGVWRZQ�LQ�DQ\�QXPEHU�RI�ZD\V�DV�HYLGHQFH�RI�68¶V�FRPPLWPHQW�WR�WKH�SXEOLF
JRRG��$QG�ODVW�EXW�QRW�OHDVW��DIWHU�WKH�UHFRUG�EUHDNLQJ������EOL]]DUG��68�DQG�6KHSKHUGVWRZQ
VKDUHG�UHVRXUFHV�LQ�WKH�HQWHUSULVH�RI�VQRZ�UHPRYDO��

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�

6KHSKHUG�8QLYHUVLW\���:9���)LQDO�5HSRUW������������

3DJH���



��6���&ULWHULRQ�����6XPPDU\

7KH�LQVWLWXWLRQ¶V�PLVVLRQ�LV�FOHDU�DQG�DUWLFXODWHG�SXEOLFO\��LW�JXLGHV�WKH�LQVWLWXWLRQ¶V�RSHUDWLRQV�

(YLGHQFH
'XULQJ�RQH�RI�WKH�FRQFOXGLQJ�LQWHUYLHZV�RQ�&ULWHULRQ����ZKHQ�DVNHG�ZKDW�WKH�DVVXUDQFH�WHDP�OHDUQHG
DERXW�68�GXULQJ�WKH�SURFHVV��RQH�VWDII�PHPEHU�VDLG��³:H�OHDUQHG�WKDW�ZH�FDQ�PRYH�PRXQWDLQV�GHVSLWH
ILHUFH�FXWV�LQ�VWDWH�IXQGLQJ�´�7KLV�LV�QR�RYHUVWDWHPHQW��DQG�LW�DSWO\�LOOXVWUDWHV�68¶V�FRPPLWPHQW�WR�LWV
PLVVLRQ�DQG�FRUH�YDOXHV��:KDW�68�KDV�DFFRPSOLVKHG��DQG�SODQV�WR�DFFRPSOLVK�LQ�WKH�IXWXUH��XQGHU
DGYHUVH�ILVFDO�FRQGLWLRQV�LV��LQGHHG��UHPDUNDEOH�DQG�QRWHZRUWK\��,W�LV�DEXQGDQWO\�FOHDU�WKDW�68�KDV
EHHQ�DQG�ZLOO�FRQWLQXH�WR�EH�JURXQGHG�LQ�DQG�JRYHUQHG�E\�LWV�PLVVLRQ�DQG�FRUH�YDOXHV��(YHU\�DUWLIDFW
RI�HYLGHQFH�LQGLFDWHV�WKDW�WKH�PLVVLRQ�DQG�FRUH�YDOXHV�SHUPHDWH�DOO�IDFHWV�RI�68¶V�RSHUDWLRQV�DQG
ULFKO\�LQIRUP�WKH�VHQVLELOLWLHV�RI�68¶V�VWXGHQWV��VWDII��IDFXOW\��DQG�DGPLQLVWUDWLRQ��

6KHSKHUG�8QLYHUVLW\���:9���)LQDO�5HSRUW������������

3DJH���



����,QWHJULW\��(WKLFDO�DQG�5HVSRQVLEOH�&RQGXFW

7KH�LQVWLWXWLRQ�DFWV�ZLWK�LQWHJULW\��LWV�FRQGXFW�LV�HWKLFDO�DQG�UHVSRQVLEOH�

��$���&RUH�&RPSRQHQW���$

7KH�LQVWLWXWLRQ�RSHUDWHV�ZLWK�LQWHJULW\�LQ�LWV�ILQDQFLDO��DFDGHPLF��SHUVRQQHO��DQG�DX[LOLDU\�IXQFWLRQV��LW
HVWDEOLVKHV�DQG�IROORZV�SROLFLHV�DQG�SURFHVVHV�IRU�IDLU�DQG�HWKLFDO�EHKDYLRU�RQ�WKH�SDUW�RI�LWV�JRYHUQLQJ
ERDUG��DGPLQLVWUDWLRQ��IDFXOW\��DQG�VWDII�

5DWLQJ
0HW

(YLGHQFH

68�HPSOR\V�PXOWLSOH�VWUDWHJLHV�WR�HQVXUH�LQWHJULW\�LQ�LWV�RSHUDWLRQV�DQG�HPSOR\HH�EHKDYLRU��
,QWHJULW\�LV�SURPLQHQWO\�GLVFXVVHG�DQG�SXEOLFO\�UHIHUHQFHG�LQ�QXPHURXV�EXOOHWLQV�DQG
SXEOLFDWLRQV�DV�RQH�RI�68¶V�ILYH�FRUH�YDOXHV���7KH�WHDP¶V�YLVLW�ZDV�PDUNHG�E\�DEXQGDQW
HYLGHQFH�WKDW�WKLV�YDOXH�LV�DOVR�HPEHGGHG�LQ�WKH�LQVWLWXWLRQDO�FXOWXUH��0DUNHUV�LQFOXGH�SHUVRQQHO�
VWUXFWXUHV��DQG�SROLFLHV�DQG�SURFHVVHV�
,Q�DGGLWLRQ�WR�WKH�9LFH�3UHVLGHQW�IRU�6WXGHQW�$IIDLUV�DQG�'HDQ�RI�6WXGHQWV�RYHUVHHLQJ�D
FRPSUHKHQVLYH�6WXGHQW�&RQGXFW�V\VWHP��68�XWLOL]HV�DQ�$IILUPDWLYH�$FWLRQ�2IILFHU�DQG�D�SDUW�
WLPH�2PEXGVSHUVRQ�WR�DGGUHVV�JULHYDQFHV��7KH�ODWWHU�KDQGOHV�LQIRUPDO�FRPSODLQWV�DQG�RIIHUV
UHIHUUDO�DQG�DGYLFH�WR�KHOS�PHPEHUV�RI�WKH�FRPPXQLW\�YRLFH�FRQFHUQV�LQ�D�ODUJHO\�FRQILGHQWLDO
VHWWLQJ��7KH�SRVLWLRQ�KDV�QHHGHG�LQGHSHQGHQFH��DV�LW�UHSRUWV�GLUHFWO\�WR�WKH�3UHVLGHQW���,I�D
FRPSODLQW�ULVHV�WR�D�OHYHO�UHTXLULQJ�IRUPDO�DFWLRQ��UHIHUUDOV�DUH�PDGH�����
$W�WKH�VWUXFWXUDO�OHYHO��PDQ\�RIILFHV�DQG�ERGLHV�UHIOHFW�DWWHQWLRQ�WR�HWKLFV�DQG�LQWHJULW\��VXFK�DV
WKH�'LYHUVLW\�DQG�(TXLW\�&RPPLWWHH��D�6WXGHQW�&RQGXFW�3DQHO��DV�RQH�RSWLRQ�IRU�6WXGHQW
&RQGXFW�FDVHV���D�&LYLOLW\�7HDP��DQG�WKH�68�5HVHDUFK�&RUSRUDWLRQ��VHH�GLVFXVVLRQ�LQ���(���
3ROLFLHV��SURFHGXUHV��DQG�HWKLFV�RULHQWHG�DFWLYLWLHV�DUH�LQ�SODFH�DQG�IXQFWLRQLQJ��%RDUG�RI
*RYHUQRUV�PHPEHUV�DUH�ERXQG�E\�D�VWDWH�(WKLFV�3ROLF\�DQG�6WDWH�/DZ��DV�ZHOO�DV�WKH�%RDUG¶V
RZQ�E\�ODZV�DQG�&RQVWLWXWLRQ���$�1XUVLQJ�&RGH�RI�(WKLFV�LV�SURPLQHQWO\�IHDWXUHG�WKURXJK�WKH
SURJUDP¶V�IDFLOLW\��DQG�3URFXUHPHQW�RSHQO\�FRPPLWV�LWVHOI�WR�DELGH�E\�DQ�DVVRFLDWLRQDO�&RGH�RI
(WKLFV���1XPHURXV�VHFWLRQV�RI�SXEOLFDWLRQW�DGGUHVV�&LYLOLW\�DFURVV�GLIIHUHQFHV��LQWHUSHUVRQDO
HWKLF�DQG�KHDOWK\�UHODWLRQVKLSV��DQG�UHVSHFW�IRU�RWKHUV���7KHVH�SXEOLFDWLRQV�LQFOXGH�WKH�6WXGHQW
DQG�)DFXOW\�+DQGERRNV��%R*�SROLFLHV��DQG�WKH�³,QVLGH�$WKOHWLFV¶�ZHESDJH��7RSLFV�LQFOXGH
UHFHLSW�RI�LPSURSHU�EHQHILWV��XQHWKLFDO�FRQGXFW��KD]LQJ��VH[XDO�DVVDXOW��SURIHVVLRQDO�DJHQWV�
UHFUXLWLQJ�YLVLWV��JDPEOLQJ��DQG�HOLJLELOLW\�UXOHV���$GGLWLRQDOO\��68�VHQGV�D�WHDP��LQFOXGLQJ�VWDII
IURP�(QUROOPHQW�0DQDJHPHQW��WR�DQQXDO�1&$$�5HJLRQDO�5XOHV�6HPLQDUV��D�VHULRXV�DQG
GLVWLQFWLYH�FRPPLWPHQW�WR�RSHUDWLQJ�ZLWK�LQWHJULW\�LQ�WKLV�DUHQD���2WKHU�SURFHVVHV�IRFXVHG�RQ
HWKLFV�LQFOXGH�TXDUWHUO\�EXGJHW�UHSRUWV�ZLWK�YDULDQFH�DQDO\VLV�DQG�3�&DUG�WUDLQLQJ��7KH�%R*�KDV
D�SROLF\������RQ�VH[XDO�KDUDVVPHQW�DQG�UHSRUWLQJ�WKH�VDPH�WKDW�LV�FRQVLVWHQW�ZLWK�:9�6WDWH�ODZ
DQG�UHIOHFWHG�LQ�XQLYHUVLW\�SURFHVVHV��DV�HYLGHQFHG�LQ�WKH�6WXGHQW�DQG�)DFXOW\�+DQGERRNV�

6KHSKHUG�8QLYHUVLW\���:9���)LQDO�5HSRUW������������

3DJH���



�6WXGHQW�&RQGXFW�DGPLQLVWUDWRUV�DQG�7LWOH�,;�DGPLQLVWUDWRUV��LQ�VXSSRUW�RI�WKHVH�SURFHVVHV�
UHFHLYH�H[FHOOHQW�WUDLQLQJ�IURP�$7,;$�DQG�$6&'��ERWK�QDWLRQDOO\�UHVSHFWHG�SURYLGHUV���$
UHODWHG�DQG�SURPLQHQW�VHULHV�RI�DFWLYLWLHV�LV�³��'�7KXUVGD\V�´�ZKLFK�IRFXV�RQ�E\VWDQGHU
WUDLQLQJ��D�7LWOH�,;�SULRULW\�WKDW�LQYROYHV�SHHUV�LQ�LQWHUYHQLQJ�WR�KHOS�GHIXVH�VLWXDWLRQV�WKDW�SRVH
LQWHUSHUVRQDO�GDQJHUV���6WXGHQWV�FRQILUPHG�WKDW�WKHVH�HIIRUWV�WUXO\�UHDFK�VWXGHQW�SRSXODWLRQV���

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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3DJH���



��%���&RUH�&RPSRQHQW���%

7KH�LQVWLWXWLRQ�SUHVHQWV�LWVHOI�FOHDUO\�DQG�FRPSOHWHO\�WR�LWV�VWXGHQWV�DQG�WR�WKH�SXEOLF�ZLWK�UHJDUG�WR�LWV
SURJUDPV��UHTXLUHPHQWV��IDFXOW\�DQG�VWDII��FRVWV�WR�VWXGHQWV��FRQWURO��DQG�DFFUHGLWDWLRQ�UHODWLRQVKLSV�

5DWLQJ
0HW

(YLGHQFH

3DUHQWV��SURVSHFWLYH�DQG�FXUUHQW�VWXGHQWV��DQG�WKH�SXEOLF�DUH�DIIRUGHG�D�FOHDU�DQG�DFFXUDWH
SLFWXUH�RI�68�WKURXJK�LWV�XQLYHUVLW\�ZHESDJHV��SULQWHG�PDWHULDOV��DQG�SURJUDPV�VXFK�DV
RULHQWDWLRQV�DQG�FROOHJH�YLVLW�GD\V��3ODQQLQJ�GRFXPHQWV�VXFK�DV�WKH�0DVWHU�3ODQ
DQG�&XUUHQWV�DFFXUDWHO\�UHIOHFW�WKH�68�SULRULWLHV��DQG�DFWLRQV��WR�ERWK�LQWHUQDO�DQG�H[WHUQDO
DXGLHQFHV���68�SURPLQHQWO\�LGHQWLILHV�WKH�VSHFLDOL]HG�DFFUHGLWDWLRQ�UHODWLRQVKLSV�LQ�ZKLFK�LW�LV
HQJDJHG��VXFK�DV�1XUVLQJ�DQG�(GXFDWLRQ�SURJUDPV���7KH�&RQVXPHU�,QIRUPDWLRQ�3DJH��ZHE��LV
FRPSOHWH�DQG�DIIRUGV�DQ�µDW�D�JODQFH¶�YLHZ�RI�PXFK�RI�WKH�QXWV�DQG�EROWV�GDWD�DERXW�WKH
LQVWLWXWLRQ��LQFOXGLQJ�DFDGHPLF�SURJUDPV�DQG�UHTXLUHPHQWV��KHDOWK�DQG�VDIHW\��HGXFDWLRQDO
RXWFRPHV��VWXGHQW�ILQDQFLDO�DLG��DFFUHGLWDWLRQ��LQVWLWXWLRQDO�FRVWV��DQG�RWKHU�LQIRUPDWLRQ
PDQGDWHG�E\�WKH�+LJKHU�(GXFDWLRQ�$FW���&ODLPV�IURP�68�DERXW�LWV�EHLQJ�D�UHJLRQDO�FHQWHU�IRU
$UWV�DQG�&XOWXUH�ZHUH�DPSO\�LOOXVWUDWHG�YLD�LQWHUYLHZ�E\�D�JURXS�RI�FRPPXQLW\�PHPEHUV��ZKR
FLWHG�IHVWLYDOV�VXFK�DV�WKH�&RQWHPSRUDU\�$UWV�7KHDWHU�)HVWLYDO��PXVLF�SURGXFWLRQV��/LIHORQJ
/HDUQLQJ�FRXUVHV��DQG�D�YDULHW\�RI�IDFXOW\�OHFWXUHV�����
7KH�2IILFH�RI�8QLYHUVLW\�&RPPXQLFDWLRQV�GLVWULEXWHV�LQIRUPDWLRQ�DERXW�HYHQWV�DQG�RXWFRPHV�WR
VWXGHQWV��IDFXOW\��VWDII��DQG�WKH�SXEOLF�WKURXJK�D�VHULHV�RI�VRFLDO�PHGLD�DFFRXQWV�UDQJLQJ�IURP
)DFHERRN�WR�,QVWDJUDP��7KHVH�SURYLGH�D�PRUH�HIILFLHQW�PHDQV�RI�FRPPXQLFDWLRQ�
$FFHVV�WR�LQIRUPDWLRQ�RQ�DFDGHPLF�SURJUDPV�DQG�UHTXLUHPHQWV�LV�HDVLO\�ORFDWHG�LQ�WKH�&DWDORJ
DQG�WKH�8QGHUJUDGXDWH�3URJUDPV�ZHEVLWH��$OVR�DYDLODEOH�XQGHU�³)XWXUH�6WXGHQWV´�DQG�µ&XUUHQW
6WXGHQWV´�DUH�DFDGHPLF�SURJUDP�GHVFULSWLRQV���7KHVH�LQFOXGH�UHTXLUHG�FRXUVHV��HOHFWLYHV��DQG�D
IRXU�\HDU�SURJUHVVLRQ�FKDUW��DQ�H[FHOOHQW�FRPPXQLFDWLRQ�WRRO���+RZHYHU��WKHVH�SDJHV�GR�QRW
XQLIRUPO\�KDYH�IDFXOW\�DQG�WKHLU�FUHGHQWLDOV�OLVWHG�RU�OLQNHG�WR��ZKLFK�ZRXOG�EH�KHOSIXO��7KH
³$ERXW�6KHSKHUG´�WDE��SURPLQHQWO\�SODFHG�XQGHU�³)XWXUH�6WXGHQWV�¶�FOHDUO\�GHILQHV�LQVWLWXWLRQDO
FRQWURO�DQG�YDULRXV�IDFWV�DERXW�LWV�IDFXOW\�DQG�VWDII�����������
7KH�DGPLVVLRQV�ZHEVLWH�KDV�VSHFLILF�SDWKV�IRU�YDU\LQJ�W\SHV�RI�VWXGHQWV�ZKLFK�PDNHV
QDYLJDWLRQ�DQG�XQGHUVWDQGLQJ�UHOHYDQW�VHUYLFHV�HDVLHU��6LPLODUO\��WKH�ILQDQFH�ZHEVLWH�GHILQHV�WKH
YDULRXV�IHHV�WKDW�DUH�OHYLHG����
2ULHQWDWLRQV�DUH�RIIHUHG�LQ�WKH�VXPPHU�DQG�MXVW�EHIRUH�IDOO�VHPHVWHU�EHJLQV��2SHQ�+RXVHV��L�H��
3UHYLHZ�'D\V��DUH�RIIHUHG�LQ�WKH�VSULQJ�VHPHVWHU��0HHWLQJV�ZLWK�VWXGHQWV�FRQILUP�WKDW�LQ�DOO�RI
WKHVH�YHQXHV�68�FOHDUO\�DQG�KRQHVWO\�SRUWUD\V�LWVHOI��LWV�HPSOR\HHV��DQG�WKH�W\SHV�RI�H[SHULHQFHV
WKDW�DQG�SDUHQWV�PD\�H[SHFW�

�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
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1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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��&���&RUH�&RPSRQHQW���&

7KH�JRYHUQLQJ�ERDUG�RI�WKH�LQVWLWXWLRQ�LV�VXIILFLHQWO\�DXWRQRPRXV�WR�PDNH�GHFLVLRQV�LQ�WKH�EHVW
LQWHUHVW�RI�WKH�LQVWLWXWLRQ�DQG�WR�DVVXUH�LWV�LQWHJULW\�

��� 7KH�JRYHUQLQJ�ERDUG¶V�GHOLEHUDWLRQV�UHIOHFW�SULRULWLHV�WR�SUHVHUYH�DQG�HQKDQFH�WKH�LQVWLWXWLRQ�
��� 7KH�JRYHUQLQJ�ERDUG�UHYLHZV�DQG�FRQVLGHUV�WKH�UHDVRQDEOH�DQG�UHOHYDQW�LQWHUHVWV�RI�WKH

LQVWLWXWLRQ¶V�LQWHUQDO�DQG�H[WHUQDO�FRQVWLWXHQFLHV�GXULQJ�LWV�GHFLVLRQ�PDNLQJ�GHOLEHUDWLRQV�
��� 7KH�JRYHUQLQJ�ERDUG�SUHVHUYHV�LWV�LQGHSHQGHQFH�IURP�XQGXH�LQIOXHQFH�RQ�WKH�SDUW�RI�GRQRUV�

HOHFWHG�RIILFLDOV��RZQHUVKLS�LQWHUHVWV�RU�RWKHU�H[WHUQDO�SDUWLHV�ZKHQ�VXFK�LQIOXHQFH�ZRXOG�QRW�EH
LQ�WKH�EHVW�LQWHUHVW�RI�WKH�LQVWLWXWLRQ�

��� 7KH�JRYHUQLQJ�ERDUG�GHOHJDWHV�GD\�WR�GD\�PDQDJHPHQW�RI�WKH�LQVWLWXWLRQ�WR�WKH�DGPLQLVWUDWLRQ
DQG�H[SHFWV�WKH�IDFXOW\�WR�RYHUVHH�DFDGHPLF�PDWWHUV�

5DWLQJ
0HW

(YLGHQFH

7KH�JRYHUQLQJ�ERDUG¶V�GHOLEHUDWLRQV�UHIOHFW�SULRULWLHV�WR�SUHVHUYH�DQG�HQKDQFH�WKH�LQVWLWXWLRQ�
6DPSOLQJ�IURP�PXOWLSOH�\HDUV�RI�%RDUG�DJHQGDV��RQH�ILQGV�DQ�HPSKDVLV�RQ�DFDGHPLF�SURJUDPV�
HQUROOPHQW�LVVXHV��EXGJHW�UHYLHZ�DQG�DQDO\VLV��UHSRUWV�IURP�VWDQGLQJ�FRPPLWWHHV�VXFK�DV
(QUROOPHQW�0DQDJHPHQW�DQG�$GYDQFHPHQW��DQG�UHYLHZ�RI�LQVWLWXWLRQDO�SODQQLQJ�DQG�UHSRUWLQJ
GRFXPHQWV�VXFK�DV�WKH�,QVWLWXWLRQDO�&RPSDFW��$OO�RI�WKHVH�UHIOHFW�VXEVWDQWLYH�XQLYHUVLW\�LVVXHV�
7KH�DJHQGDV�DUH�XQXVXDOO\�GHWDLOHG�DQG�SXEOLFO\�DFFHVVLEOH��%RDUG�GHOLEHUDWLRQV�IRFXV�VTXDUHO\
RQ�WKH�VXEVWDQWLYH�LVVXHV�IDFLQJ�68�
%RDUG�FRPSRVLWLRQ��SHU�:HVW�9LUJLQLD�&RGH�JXLGHOLQHV��LQFOXGHV�YRWLQJ�UHSUHVHQWDWLYHV�IURP
PDMRU�JURXSV�LQ�WKH�68�FRPPXQLW\��QDPHO\�VWXGHQWV��IDFXOW\�DQG�FODVVLILHG�VWDII��$�GLVFXVVLRQ
ZLWK�WKH�IDFXOW\�UHSUHVHQWDWLYH�PDNHV�FOHDU�WKDW�WKHVH�SRVLWLRQV�DUH�QRW�PHUH�ILJXUHKHDGV�
5DWKHU��WKH\�DUH�FRQWULEXWLQJ�DQG�GHOLEHUDWLQJ�PHPEHUV�RI�WKH�%RDUG���7KH�DSSRLQWHG�PHPEHUV
RI�WKH�%RDUG�UHSUHVHQW�WKH�ORFDO�DQG�H[WHQGHG�FRPPXQLWLHV��DQG�WKH�%RDUG�LQYROYHV�FRPPXQLW\
OHDGHUV�DV�DSSURSULDWH�LQ�%RDUG�EXVLQHVV��IRU�H[DPSOH�WKH�UHFHQW�SUHVLGHQWLDO�VHDUFK��
7KH�WHDP�IRXQG�QR�ZULWWHQ�HYLGHQFH��QRU�GLG�ZH�KHDU�UHIHUHQFHV�GXULQJ�LQWHUYLHZV��FRQFHUQLQJ
DQ\�XQGXH�LQIOXHQFH�RQ�%RDUG�PHPEHUV�WKDW�ZDV�QRW�LQ�WKH�8QLYHUVLW\¶V�EHVW�LQWHUHVW���%RWK�:9
6WDWH�&RGH��LQ�&KDSWHU���%��DQG�WKH�6WDWH�(WKLFV�$FW�REOLJDWH�WKH�%RDUG�PHPEHUV�WR�EH
FRPPLWWHG�WR�LQVWLWXWLRQDO�UDWKHU�WKDQ�SHUVRQDO�LQWHUHVWV��7KH�:9+(3&�6HULHV����GRFXPHQW�
µ*XLGH�WR�WKH�(WKLFV�$FW¶�DOVR�UHTXLUHV�DOO�%RDUG�PHPEHUV�WR�GLVFORVH�DQ\�µLQWHUHVW¶�RI�D
SHUVRQDO�QDWXUH�LQ�DQ\�SHQGLQJ�RU�SRWHQWLDO�FRQWUDFW�RI�D�VHW�DPRXQW���7KHVH�FRQVWUDLQWV�
FRPELQHG�ZLWK�WKH�%RDUG¶V�E\�ODZV�DQG�FRQVWLWXWLRQ��KHOS�HQVXUH�DXWRQRP\�DQG�LQIRUPHG
GHFLVLRQ�PDNLQJ��7KH�WHDP�ILQGV�WKDW�WKH�:9�6WDWH�&RGH��WKH�68�%RDUG�RI�*RYHUQRU¶V
VWUXFWXUHV�DQG�SUDFWLFHV��DQG�LQVWLWXWLRQDO�SODQQLQJ�GRFXPHQWV�DQG�SROLFLHV�DUH�DOO�DOLJQHG�WR
KHOS�WKH�%RDUG�IRFXV�RQ�PDWWHUV�RI�LQVWLWXWLRQDO�UHOHYDQFH�
$UWLFOHV�9,�DQG�;�RI�WKH�%RDUG¶V�E\�ODZV�SURYLGH�WKDW�WKH�3UHVLGHQW�LV�HPSRZHUHG�WR�UXQ�WKH
LQVWLWXWLRQ��LQFOXGLQJ�GHWHUPLQLQJ�RUJDQL]DWLRQDO�VWUXFWXUHV��EXW�ZLWKLQ�SROLFLHV�VHW�E\�WKH�%RDUG�
7KH�SUHVLGHQWLDO�VHDUFK�SURFHVV��ZKLOH�JXLGHG�E\�WKH�%RDUG��LQFOXGHG�IDFXOW\�DQG�VWXGHQWV��7KH
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3DJH���



WHDP�IRXQG�QR�LQGLFDWLRQ�RI�GLUHFW�%RDUG�LQYROYHPHQW�LQ�PDWWHUV�QRUPDOO\�UHVHUYHG�IRU�WKH
3UHVLGHQW�DQG�KHU�VWDII���)RU�H[DPSOH��QHZ�DFDGHPLF�SURJUDP�SURSRVDOV��RU�RQHV�WR�FHDVH
RIIHULQJ�D�SURJUDP��DUH�GULYHQ�E\�LQWHUQDO�SDUWLHV�DQG�YHWWHG�DW�PXOWLSOH�OHYHOV�EHIRUH�WKH\�HYHQ
UHDFK�WKH�%RDUG��%RDUG�PHPEHUV�UHFHLYH�ERWK�DQ�RULHQWDWLRQ�WR�WKH�XQLYHUVLW\�DQG�UHVRXUFHV�WKDW
DQDO\]H�FRXQVHO�RQ�EHVW�SUDFWLFHV�IRU�QRQ�SURILW�%RDUGV���7KHVH�SUDFWLFHV�HPERG\�WKH�SULQFLSOH
WKDW�DFDGHPLF�PDWWHUV�DUH�WR�EH�GHOHJDWHG�WR�WKH�IDFXOW\��DQG�PDQDJHPHQW�RI�WKH�FDPSXV�WR
DGPLQLVWUDWRUV���

�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
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��'���&RUH�&RPSRQHQW���'

7KH�LQVWLWXWLRQ�LV�FRPPLWWHG�WR�IUHHGRP�RI�H[SUHVVLRQ�DQG�WKH�SXUVXLW�RI�WUXWK�LQ�WHDFKLQJ�DQG
OHDUQLQJ�

5DWLQJ
0HW

(YLGHQFH

6KHSKHUG�8QLYHUVLW\�FOHDUO\�FRPPXQLFDWHV�LWV�FRPPLWPHQW�WR�IUHHGRP�RI�H[SUHVVLRQ�DQG�WKH
SXUVXLW�RI�WUXWK�LQ�WHDFKLQJ�DQG�OHDUQLQJ�WKURXJK�LWV�IDFXOW\�DQG�VWXGHQW�KDQGERRNV�
&RQVWLWXWLRQ��DQG�%R*¶V�SROLF\�����7KHVH�GRFXPHQWV�DOVR�DUWLFXODWH�WKH�H[SHFWHG�SURIHVVLRQDO
UHVSRQVLELOLWLHV�WKDW�DUH�DOLJQHG�ZLWK�WKH�IUHHGRP�RI�H[SUHVVLRQV��7KH�)DFXOW\�+DQGERRN
H[SUHVVHV�WKH�LQVWLWXWLRQ¶V�FRPPLWPHQW�WR�WKH�IDPLOLDU�$$83�VWDWHPHQW�RQ�DFDGHPLF�IUHHGRP
DQG�SXUVXLW�RI�WUXWK�LQ�WHDFKLQJ�DQG�OHDUQLQJ��
68�DOVR�H[WHQGV�LWV�FRPPLWPHQW�WR�IUHHGRP�RI�H[SUHVVLRQ�WR�VWXGHQWV��LQFOXGLQJ�WKH�DUWLFXODWLRQ
RI�FHUWDLQ�UHODWHG�VWXGHQW�ULJKWV�LQ�WKH�6WXGHQWV¶�³%LOO�RI�5LJKWV´�IRXQG�LQ�WKH�6WXGHQW
+DQGERRN���)RU�H[DPSOH��WKH�+DQGERRN��S�������LQGLFDWHV�WKDW�³6WXGHQWV�VKRXOG�IHHO�IUHH�WR
H[SUHVV�WKHLU�WKRXJKWV�DQG�RSLQLRQV�LQ�DQ�DFDGHPLF�IRUXP�´�2WKHU�H[DPSOHV�LQFOXGH�WKH�68
µ´&RPPXQLW\�([SHFWDWLRQV´��6WXGHQW�+DQGERRN��S�������ZKLFK�VWDWHV�WKDW�³7KURXJK
DSSUHFLDWLRQ�DQG�UHVSHFW�RI�WKH�ULJKWV�RI�RWKHU�LQGLYLGXDOV��ZH�UHFRJQL]H�WKH�ULJKW�RI�LQGLYLGXDOV
DQG�JURXSV�WR�H[SUHVV�GLVVHQW���0RUHRYHU��WKH�*UDGXDWH�6WXGHQW�&RGH�FOHDUO\�VWDWHV�WKDW�³7KH
SUHVHUYDWLRQ�RI�DFDGHPLF�IUHHGRP�DQG�IUHH�DQG�RSHQ�H[FKDQJH�RI�LGHDV�DQG�RSLQLRQV�IRU�DOO
PHPEHUV�RI�WKH�XQLYHUVLW\�DUH�YLWDO�HOHPHQWV�RI�WKH�HGXFDWLRQDO�SURFHVV�´
2QH�UHFRPPHQGDWLRQ�LV�WKDW�FRQVLGHUDWLRQ�EH�JLYHQ�WR�DGGLQJ�D�VWDWHPHQW�LQ�WKH�8QGHUJUDGXDWH
6WXGHQW�&RGH��RU�HOVHZKHUH��VLPLODU�WR�WKDW�LQ�WKH�*UDGXDWH�6WXGHQW�&RGH��DV�WKH�WHDP�GLG�QRW
ILQG�D�FOHDU�SXEOLF�DQG�JHQHUDO�VWDWHPHQW�RI�LQVWLWXWLRQDO�FRPPLWPHQW�WR�WKH�SULQFLSOH�RI
FRQVWLWXWLRQDO�IUHH�VSHHFK��ZKLFK�LV�KLVWRULFDOO\�DQ�LPSRUWDQW�PDWWHU�IRU�SXEOLF�LQVWLWXWLRQV�RI
KLJKHU�HGXFDWLRQ��,Q�IDFW��DQ�LQWHUQDO�*RRJOH�VHDUFK�RI�WKH�68�ZHEVLWH�IRU�³IUHH�VSHHFK´
LGHQWLILHG�QR�SROLFLHV�RU�VWDWHPHQWV��EXW�D�UHIHUHQFH�WR�D�IDFXOW\�WHDFK�LQ�KHOG�LQ������DQG�D�IO\HU
IURP�D�VWXGHQW�RUJDQL]DWLRQ��
6LPLODUO\��LQWHUYLHZV�ZLWK�6WXGHQW�$IIDLUV�VWDII�LQGLFDWH�WKDW�68�KDV�DPSOH�IUHH�VSHHFK�DUHDV��LQ
H[FHOOHQW�DQG�ZHOO�WUDYHOHG�ORFDWLRQV��DQG�SURFHVVHV�IRU�HLWKHU�FDPSXV�PHPEHUV�RU�H[WHUQDO
FRPPXQLW\�PHPEHUV�WR�UHVHUYH�VSDFHV���+RZHYHU��LW�LV�TXLWH�GLIILFXOW�WR�ORFDWH�WKHVH�SURFHVVHV
RQ�WKH�FXUUHQW�ZHEVLWH���
5HODWHG�WR�WKH�XVH�RI�VSHHFK��68�KDV�D�VWURQJ�FRPSOHPHQW�RI�SURJUDPV�DQG�ERGLHV�GHGLFDWHG�WR
KHOSLQJ�WKH�FRPPXQLW\�H[HUFLVH�LWV�VSHHFK�LQ�D�UHVSHFWIXO�PDQQHU���7KHVH�LQFOXGH��WKH�&RPPRQ
5HDGLQJ�SURJUDP��ZKLFK�LQFOXGHV�SUHVHQWV�FKDOOHQJLQJ�WRSLFV�DQG�RSSRUWXQLWLHV�IRU�ULFK�
VWUXFWXUHG�GLDORJXH��WKH�'LYHUVLW\�DQG�(TXLW\�&RPPLWWHH²DQG�LWV�FUHDWLRQ�WKH�,QWHUSHUVRQDO
9LROHQFH�7HDP��YDULRXV�FRQIOLFW�UHVROXWLRQ�ZRUNVKRSV��DQG�D�&LYLOLW\�5HVSRQVH�7HDP��ZKRVH
UROH�LV�HVVHQWLDOO\�SUHYHQWDWLYH���68�GHPRQVWUDWHV�LWV�FRPPLWPHQW�WR�WKHVH�IUHHGRPV�LQ�SXEOLF�
PHDQLQJIXO�DQG�GLYHUVH�ZD\V�
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��(���&RUH�&RPSRQHQW���(

7KH�LQVWLWXWLRQ¶V�SROLFLHV�DQG�SURFHGXUHV�FDOO�IRU�UHVSRQVLEOH�DFTXLVLWLRQ��GLVFRYHU\�DQG�DSSOLFDWLRQ�RI
NQRZOHGJH�E\�LWV�IDFXOW\��VWXGHQWV�DQG�VWDII�

��� 7KH�LQVWLWXWLRQ�SURYLGHV�HIIHFWLYH�RYHUVLJKW�DQG�VXSSRUW�VHUYLFHV�WR�HQVXUH�WKH�LQWHJULW\�RI
UHVHDUFK�DQG�VFKRODUO\�SUDFWLFH�FRQGXFWHG�E\�LWV�IDFXOW\��VWDII��DQG�VWXGHQWV�

��� 6WXGHQWV�DUH�RIIHUHG�JXLGDQFH�LQ�WKH�HWKLFDO�XVH�RI�LQIRUPDWLRQ�UHVRXUFHV�
��� 7KH�LQVWLWXWLRQ�KDV�DQG�HQIRUFHV�SROLFLHV�RQ�DFDGHPLF�KRQHVW\�DQG�LQWHJULW\�

5DWLQJ
0HW

(YLGHQFH
�

68�SURFHGXUHV��SURWRFROV��WUDLQLQJ�UHJLPHQV��IUDPHZRUNV��FRGHV��DQG�HQIRUFHPHQW�PHFKDQLVPV
JRYHUQLQJ�WKH�DFTXLVLWLRQ�DQG�DSSOLFDWLRQ�RI�NQRZOHGJH�DUH�H[WHQVLYH�DQG�RYHUODSSLQJ��)RU
IDFXOW\�DQG�VWDII��DQG�VWXGHQWV�ZKHUH�DSSOLFDEOH���68¶V�,QVWLWXWLRQDO�5HYLHZ�%RDUG��,5%�
RYHUVHHV�UHVHDUFK�RQ�KXPDQ�SDUWLFLSDQWV�LQ�UHVHDUFK��7KH�SROLFLHV��DSSOLFDWLRQV��DQG�PHPEHUV
DUH�HDVLO\�IRXQG�WKURXJK�WKH�VHDUFK�WRRO�LQ�WKH�LQVWLWXWLRQ¶V�ZHEVLWH��7KH�,5%�RSHUDWHV
LQGHSHQGHQWO\�IURP�RWKHU�FRPPLWWHHV�LQYROYHG�ZLWK�IDFLOLWDWLQJ�UHVHDUFK��7KH�LQVWUXFWLRQV�DUH
HDVLO\�XQGHUVWRRG��WKH�UHTXLUHPHQW�IRU�1,+�WUDLQLQJ�SULRU�WR�VXEPLVVLRQ�RI�DQ�DSSOLFDWLRQ�LV
VWDQGDUG�SUDFWLFH��7KH�6KHSKHUG�8QLYHUVLW\�5HVHDUFK�&RUSRUDWLRQ�ZDV�HVWDEOLVKHG�LQ������DV�D
QRQSURILW�HQWLW\�WR�VXSSRUW�LQVWLWXWLRQ�DQG�IDFXOW\�UHVHDUFK��LQWHUIDFLQJ�ZLWK�ORFDO��UHJLRQDO��DQG
QDWLRQDO�HQWLWLHV��7KLV�XQLW�VXSSRUWV�DFDGHPLF�XQLWV�LQ�LGHQWLI\LQJ�DQG�SXUVXLQJ�IXQGLQJ�WKURXJK
H[WHUQDO�PHFKDQLVPV��68�UHWDLQV�DQ�$QLPDO�8VH�DQG�&DUH�3ROLF\�DQG�SROLFLHV�WR�UHVROYH�LVVXHV
UHODWHG�WR�LQWHOOHFWXDO�SURSHUW\��IDFXOW\�FRQIOLFW�RI�LQWHUHVW��UHVHDUFK�LQWHJULW\��VWXGHQW�UHVHDUFK�
HWF��'LVFLSOLQHV�DOVR�WHDFK�HWKLFDO�EHKDYLRU�DQG�DSSURSULDWH�LQIRUPDWLRQ�XVH��DV�VHHQ�LQ�WHDFKHU
HGXFDWLRQ��QXUVLQJ��VRFLDO�ZRUN��DQG�SV\FKRORJ\��&RXUVHV�LQ�HWKLFV�DUH�DOVR�RIIHUHG�WKURXJKRXW
WKH�XQGHUJUDGXDWH�FXUULFXOXP��DQG�WKH�JUDGXDWH�VWXGLHV�SURJUDP�DUWLFXODWHV�HWKLFDO�SUDFWLFH�LQ�LWV
PLVVLRQ�DQG�WKURXJK�LWV�FRXUVHV��7KH�68�)DFXOW\�+DQGERRN�SURYLGHV�IRU�D�)DFXOW\�5HVHDUFK
(WKLFV�&RPPLWWHH���$�5HVHDUFK�,QWHJULW\�3ROLF\��SURPXOJDWHG�LQ�������RXWOLQHV�SURSHU�SUDFWLFH
DQG�D�SURFHVV�WR�DGGUHVV�FRPSODLQWV�WKDW�SURWRFROV�KDYH�EHHQ�YLRODWHG��)DFXOW\�6HQDWH��LQ�LWV
&RQVWLWXWLRQ��DGGUHVVHV�DFDGHPLF�LQWHJULW\��/LEUDU\�LQVWUXFWLRQ�YLD�,QIR�/LWHUDF\�DQG�)<(;
FRXUVHV�DOVR�UHDFK�IDFXOW\�DV�ZHOO�DV�VWXGHQWV��7KLV�ZHE�RI�VWDQGDUGV�DQG�UHTXLUHPHQWV�KHOSV
FUHDWH�D�FXOWXUH�WKDW�LV�VHQVLWLYH�WR�HWKLFDO�SUDFWLFH��DQG�LWV�SURPLQHQFH�LV�ZLVH�LQ�OLJKW�RI
JURZLQJ�LQYROYHPHQW�RI�VWXGHQWV�LQ�VFKRODUO\�HQWHUSULVHV����
$Q�68�DFDGHPLF�'HDQ��VXSSRUWHG�E\�SHHUV��H[SODLQHG�WKDW�68�VWXGHQWV�H[SORUH�DQG��H[DPLQH
LVVXHV�UHODWHG�WR�HWKLFV��UHVSRQVLELOLW\��LQIRUPDWLRQ��DQG�VFKRODUVKLS�YLD�SHUVRQDO���PRGHOLQJ�E\
IDFXOW\��7KH�VWUHQJWK�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�WKDW�ZH�FRQVLVWHQWO\�����������KHDUG�DERXW�LV
FRQVLVWHQW�ZLWK�WKLV�DVVHUWLRQ�
:LWKLQ�WKH�/($3�DGRSWHG�FRUH�FXUULFXOXP��VWXGHQWV�DUH�H[SRVHG�WR�LQIRUPDWLRQ�OLWHUDF\�ZLWKLQ
WKH�)LUVW�<HDU�([SHULHQFHV��7KH�OLEUDU\�VXSSRUWV�DFDGHPLF�XQLWV�LQ�WHDFKLQJ�LQIRUPDWLRQ
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OLWHUDF\��DV�VHHQ�LQ�WKH�UHVRXUFHV�DQG�JXLGHV�LW�SURYLGHV�DQG�LQVWUXFWLRQ�ZLWKLQ�/%6&�FRXUVHV��,Q
DGGLWLRQ��WKH�%RDUG�3ROLF\�PDQXDO��IDFXOW\�KDQGERRN��DQG�VWXGHQW�FRGH�RI�FRQGXFW�DUWLFXODWH
H[SHFWDWLRQV�IRU�YDULRXV�68�FRQVWLWXHQWV��7KH�/HDUQLQJ�0DQDJHPHQW�6\VWHP��6$.$,��SURYLGHV
VWXGHQWV�WR�VLJQ�DQ�KRQRU�SOHGJH��DQG�7XUQLWLQ�2ULJLQDOLW\�&KHFN�KHOSV�VWXGHQWV�DQG�IDFXOW\
PLWLJDWH�SODJLDULVP��)LQDOO\��VWXGHQWV�KDYH�UHFRXUVH�WKURXJK�DQ�DSSHDOV�SURFHVV�IRU�DFDGHPLF
GLVKRQHVW\�LVVXHV�LV�SURYLGHG��DOWKRXJK�D�UHYLHZ�RI�VWXGHQW�FRPSODLQWV�VKRZV�WKDW�LW�LV�UDUHO\
XVHG�
0DQ\�FRXUVHV�XVH�WKH�$/$�&RPSHWHQF\�6WDQGDUGV��6RPH����VHSDUDWH�FRXUVHV��VHYHUDO
PDQGDWHG�LQ�VSHFLILF�SURJUDPV��KDYH�HWKLFV�DW�WKHLU�FRUH��LQ�ILHOGV�UDQJLQJ�IURP�VRFLDO�ZRUN�WR
MRXUQDOLVP��(QJOLVK�����DQG�����DGGUHVV�WKHVH�PDWWHUV��7KH�&RXQVHOLQJ�&HQWHU�SXWV�RQ�SHHU
VNLWV�GXULQJ�QHZ�VWXGHQW�RULHQWDWLRQ�IRU�QHZ�VWXGHQWV�WKDW�LOOXVWUDWH�SULQFLSOHV�RI�DFDGHPLF
LQWHJULW\��D�SRZHUIXO�OHDUQLQJ�PRGHO��*UDGXDWH�DQG�XQGHUJUDGXDWH�RULHQWDWLRQV�IRU�LQWHUQDWLRQDO
VWXGHQWV�FODULI\�DFDGHPLF�KRQHVW\�SULQFLSOHV�DQG�WKH�UDWLRQDOH�WR�HQVXUH�FODULW\�DFURVV�GLIIHUHQW
FXOWXUDO�EDFNJURXQGV��7KLV�DUUD\�RI�WRROV�DQG�PRGHV�WR�WHDFK�VWXGHQWV�DERXW�WKH�HWKLFDO�XVH�RI
LQIRUPDWLRQ�LV�UREXVW��ZLWK�D�JRRG�FKDQFH�RI�HQJDJLQJ�HDFK�VWXGHQW�LQ�PXOWLSOH�FRQWH[WV�
68�LQFOXGHV�LQIRUPDWLRQ�DERXW�DQG�SROLF\�RQ�DFDGHPLF�KRQHVW\�LQ�HYHU\�V\OODEXV��)DFXOW\�DOVR
XVH�VRIWZDUH�FDOOHG�7XUQLWLQ�WR�FKHFN�IRU�RULJLQDO�ZRUN��WKH�UHVXOWV�RI�ZKLFK�PD\�EH�XVHG�IRU
HLWKHU�HQIRUFLQJ�UXOHV�RI�DFDGHPLF�LQWHJULW\�RU�FRDFKLQJ�VWXGHQWV�LQ�WKH�DSSURSULDWH�XVH�RI
LQIRUPDWLRQ��(QIRUFHPHQW�RI�VWDQGDUGV�LV�D�MRLQW�HIIRUW�EHWZHHQ�IDFXOW\�DQG�WKH�'HDQ�RI
6WXGHQWV��$FFRUGLQJ�WR�LQWHUYLHZV�ZLWK�WKH�GHDQV��W\SLFDOO\��IDFXOW\�XVH�WKH�ILUVW�RIIHQVH�DV�D
WHDFKDEOH�PRPHQW�EXW�WKHQ�FRPSOHWH�D�UHIHUUDO�WR�WKH�GHDQ�RQ�D�VHFRQG�RIIHQVH���$�UHSHDW
RIIHQVH�LV�PXFK�PRUH�OLNHO\�WKDQ�D�ILUVW�RQH�WR�UHVXOW�LQ�VHSDUDWLRQ�IURP�WKH�LQVWLWXWLRQ��68¶V
DFDGHPLF�KRQHVW\�DQG�LQWHJULW\�SROLFLHV�DUH�UHDVRQDEOH�DQG�HIIHFWLYH�

�
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��6���&ULWHULRQ�����6XPPDU\

7KH�LQVWLWXWLRQ�DFWV�ZLWK�LQWHJULW\��LWV�FRQGXFW�LV�HWKLFDO�DQG�UHVSRQVLEOH�

(YLGHQFH
68¶V�SROLFLHV�DQG�SUDFWLFHV�DUH�FKDUDFWHUL]HG�E\�D�FOHDU�FRPPLWPHQW�WR�HWKLFDO�LQWHJULW\���,WV�FRUH
YDOXHV�SHUPHDWH�WKH�FDPSXV�YLVXDOO\�DQG�DUH�HPERGLHG�E\�HPSOR\HHV��SUDFWLFHV�DQG�VWUXFWXUHV���68
SUHVHQWV�LWVHOI�LQ�D�SRVLWLYH�EXW�KRQHVW��DFFXUDWH�PDQQHU��3DUHQWV�DQG�IDPLOLHV�JHW�DQ�DFFXUDWH�SLFWXUH
RI�WKH�8QLYHUVLW\�DQG�WKH�H[SHULHQFH�WKH\�FDQ�DQWLFLSDWH�IURP�ZHE�EDVHG��SULQW��DQG�SHUVRQDOO\
GHOLYHUHG�LQIRUPDWLRQ��7KH�%R*�DVVHUWLYHO\�DGGUHVVHV�HGXFDWLRQDOO\�UHODWHG��OHJLWLPDWH��DQG
VXEVWDQWLYH�HGXFDWLRQDO�DQG�RSHUDWLRQDO�LVVXHV�IDFLQJ�WKH�XQLYHUVLW\��DQG�WKH�%R*�DSSURSULDWHO\
GHOHJDWHV�DXWKRULW\�IRU�GD\�WR�GD\�RSHUDWLRQV�DQG�RUJDQL]DWLRQDO�VWUXFWXUHV�WR�WKH�3UHVLGHQW���7KH
XQLYHUVLW\�LV�FRPPLWWHG�WR�IUHHGRP�RI�VSHHFK�DQG�H[SUHVVLRQ��DQG�WR�WKH�FXOWLYDWLRQ�RI�FLYLO�DQG
UHVSHFWIXO�GLVFRXUVH���7KLV�GXDO�FRPPLWPHQW�LV�FKDOOHQJLQJ�WR�SXUVXH��EXW�68�GRHV�VR�HIIHFWLYHO\�DQG
ZLWK�LQWHJULW\��7KH�WHDFKLQJ�DQG�PRGHOLQJ�RI�DFDGHPLF�KRQHVW\�DQG�LQWHJULW\�SULQFLSOHV�DUH�DFWLYH�
LQFOXGLQJ�WKH�XVH�RI�YDULRXV�WHFKQRORJLHV��EXW�VR�DUH�HQIRUFHPHQW�PHFKDQLVPV���7KH�68�DSSURDFK�LV�WR
EDODQFH�DSSUHFLDWLRQ�IRU�DQG�FRPPLWPHQW�WR�KDQGOLQJ�LQIRUPDWLRQ�DQG�UHVHDUFK�HWKLFDOO\��EXW�DOVR
HQIRUFLQJ�GLVFLSOLQDU\�SROLFLHV��UHVXOWLQJ�LQ�D�VRXQG�HGXFDWLRQDO�DSSURDFK�

�
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����7HDFKLQJ�DQG�/HDUQLQJ��4XDOLW\��5HVRXUFHV��DQG�6XSSRUW

7KH�LQVWLWXWLRQ�SURYLGHV�KLJK�TXDOLW\�HGXFDWLRQ��ZKHUHYHU�DQG�KRZHYHU�LWV�RIIHULQJV�DUH�GHOLYHUHG�

��$���&RUH�&RPSRQHQW���$

7KH�LQVWLWXWLRQ¶V�GHJUHH�SURJUDPV�DUH�DSSURSULDWH�WR�KLJKHU�HGXFDWLRQ�

��� &RXUVHV�DQG�SURJUDPV�DUH�FXUUHQW�DQG�UHTXLUH�OHYHOV�RI�SHUIRUPDQFH�E\�VWXGHQWV�DSSURSULDWH�WR
WKH�GHJUHH�RU�FHUWLILFDWH�DZDUGHG�

��� 7KH�LQVWLWXWLRQ�DUWLFXODWHV�DQG�GLIIHUHQWLDWHV�OHDUQLQJ�JRDOV�IRU�XQGHUJUDGXDWH��JUDGXDWH��SRVW�
EDFFDODXUHDWH��SRVW�JUDGXDWH��DQG�FHUWLILFDWH�SURJUDPV�

��� 7KH�LQVWLWXWLRQ¶V�SURJUDP�TXDOLW\�DQG�OHDUQLQJ�JRDOV�DUH�FRQVLVWHQW�DFURVV�DOO�PRGHV�RI�GHOLYHU\
DQG�DOO�ORFDWLRQV��RQ�WKH�PDLQ�FDPSXV��DW�DGGLWLRQDO�ORFDWLRQV��E\�GLVWDQFH�GHOLYHU\��DV�GXDO
FUHGLW��WKURXJK�FRQWUDFWXDO�RU�FRQVRUWLDO�DUUDQJHPHQWV��RU�DQ\�RWKHU�PRGDOLW\��

5DWLQJ
0HW

(YLGHQFH

68�FRXUVH�DQG�SURJUDPV�DUH�FXUUHQW��DQG�WKH�XQLYHUVLW\�GLVWLQJXLVKHV�DPRQJ�WKH�WLHUV�RI
XQGHUJUDGXDWH�DQG�JUDGXDWH�FRXUVHV�DQG�SURJUDPV��3URJUDPV�DUH�LGHQWLILHG�RQ�WKHLU�ZHEVLWH�E\
OHYHO�DQG�W\SH��3URJUDPV�LQFOXGH�QLQH�%DFKHORU�RI�$UWV�GHJUHHV��D�%)$�GHJUHH��D�5HJHQWV
%DFKHORU�RI�$UWV��VL[WHHQ�%DFKHORU�RI�6FLHQFH��D�%DFKHORU�RI�0XVLF�LQ�3HUIRUPDQFH��D�%61��D
%6:�GHJUHH��IRXU�GHJUHHV�DW�WKH�0DVWHU¶V�OHYHO��D�JUDGXDWH�OHYHO�FHUWLILFDWH�DQG�D�'RFWRU�RI
1XUVLQJ�GHJUHH��6SHFLILFDWLRQ�RI�OHYHO�LV�DOVR�HYLGHQFHG�E\�LQIRUPDWLRQ�RQ�WKH�&RXUVH
,QIRUPDWLRQ�SDJH�RI�WKH�FDWDORJ�ZKLFK�RXWOLQHV���������OHYHO��DQG�ZKLFK�VWDWHV�WKDW�����DQG
����OHYHO�FRXUVHV�DUH�UHVWULFWHG�WR�VWXGHQWV�DW�WKH�VRSKRPRUH�OHYHO�DQG�DERYH��6\OODEL�DQG
SURJUDP�VHOI�VWXGLHV�VSHDN�WR�VWXGHQW�SHUIRUPDQFH�H[SHFWDWLRQV��$W�WKH�JUDGXDWH�OHYHO��SROLFLHV
OLVWHG�RQ�WKH�68�ZHEVLWH�RXWOLQH�WKH�UHTXLUHPHQW�RI�D�EDFKHORU¶V�GHJUHH�IRU�DGPLWWDQFH��DQG
RXWFRPHV�IRU�WKH�SURJUDP�LGHQWLI\�SHUIRUPDQFH�WDUJHWV��7KH�3URJUHVV�5HSRUW�IURP�����
HYLGHQFHV�WKH�JUDGXDWH�RXWFRPHV�DQG�FXUULFXOXP�PDSSLQJ���&RXUVHV�DQG�SURJUDPV�DUH�DW�WKH
DSSURSULDWH�OHYHO�IRU�WKH�DZDUGHG�GHJUHH��7KH�LQVWLWXWLRQ�DUWLFXODWHV�DQG�GLIIHUHQWLDWHV�OHDUQLQJ
JRDOV�IRU�XQGHUJUDGXDWH��JUDGXDWH��SRVW�EDFFDODXUHDWH��SRVW�JUDGXDWH��DQG�FHUWLILFDWH�SURJUDPV�
7KH������+/&�3URJUHVV�5HSRUW�SURYLGHV�GRFXPHQWDWLRQ�RI�WKH�GLIIHUHQWLDWLRQ�RI�OHDUQLQJ�JRDOV
IRU�XQGHUJUDGXDWH��JUDGXDWH��DQG�FHUWLILFDWH�SURJUDPV��2XWFRPHV�E\�SURJUDP�DUH�RXWOLQHG�
SHUIRUPDQFH�JRDO�WDUJHWV�DUH�VHW��DQG�FULWHULD�DVVRFLDWHG�ZLWK�HDFK�SURJUDP�LV�OLVWHG����0RVW
V\OODEL�FRQWDLQ�RXWFRPHV�WKDW�DUH�EHLQJ�XVHG�ZLWKLQ�FODVVHV�DW�SDUWLFXODU�OHYHOV�WR�HIIHFWLYHO\
HVWDEOLVKLQJ�H[SHFWDWLRQV�IRU�VWXGHQWV��2QH�H[DPSOH�LV�WKH�$SSDODFKLDQ�6WXGLHV�*UDGXDWH
&HUWLILFDWH�LQ�ZKLFK�GHJUHH�UHTXLUHPHQWV�DQG�FRXUVHV��DORQJ�ZLWK�FRXUVH�GHVFULSWLRQV��DUH
FOHDUO\�RXWOLQHG��/HDUQLQJ�JRDOV�DUH�FOHDUO\�DUWLFXODWHG�DQG�DSSURSULDWHO\�DVVRFLDWHG�ZLWK
HGXFDWLRQDO�OHYHO�
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0RVW�RI�WKH�FRXUVH�GHOLYHU\�LV�RQ�WKH�PDLQ�FDPSXV�DW�68��ZLWK�DGGLWLRQDO�FRXUVHV�LQ�WKH�0%$
DQG�5%$�SURJUDPV�RULJLQDWLQJ�IURP�WKH�0DUWLQVEXUJ�&HQWHU��ZKLFK�LV�RQO\�WHQ�PLOHV�DZD\��7KH
93$$�FXUUHQWO\�RYHUVHHV�WKH�SURJUHVV�RI�VWXGHQW�HQUROOPHQW��UHWHQWLRQ��DQG�GHJUHH�DWWDLQPHQW
DW�68�DQG�DW�WKH�0DUWLQVEXUJ�&HQWHU�ORFDWLRQ��VHUYLQJ�DV�LQWHULP�93�(QUROOPHQW�0DQDJHPHQW���
$GGLWLRQDO�RYHUVLJKW�LV�SURYLGHG�E\�WKH�([WHQGHG�/HDUQLQJ�,QWHJULW\�&RPPLWWHH��ZKLFK�HQVXUHV
WKDW�DQ\�SURJUDPV�DW�D�GLVWDQFH�RU�SURJUDPV�DW�UHPRWH�VLJKWV�PHHW�WKH�EHQFKPDUNV�IRU�VWXGHQW
OHDUQLQJ�RXWFRPHV�DQG�GHJUHH�FRPSOHWLRQ��2QOLQH�FRXUVHV�DUH�DOVR�RYHUVHHQ�E\�WKH�&HQWHU�IRU
7HDFKLQJ�DQG�/HDUQLQJ��DQG�IDFXOW\�ZKR�LQWHQG�WR�WHDFK�RQOLQH�PXVW�FRPSOHWH�DQ�RQOLQH
FHUWLILFDWLRQ�FRXUVH��7KH�0DUWLQVEXUJ�&HQWHU�'LUHFWRU�VWDWHG�WKDW�WKH�DGGLWLRQ�RI�WKH
0DUWLQVEXUJ�&HQWHU�ZDV�LQWHQWLRQDOO\�DOLJQHG�ZLWK�WKH�OHDUQLQJ�JRDOV�HVWDEOLVKHG�RQ�WKH�PDLQ
FDPSXV��$GGLWLRQDO�FRQYHUVDWLRQV�ZLWK�IDFXOW\�DQG�&7/�VWDII�SRLQW�WR�WKH�LQWHQWLRQDOLW\�RI
SURYLGLQJ�TXDOLW\�RQOLQH�LQVWUXFWLRQ��DGGUHVVLQJ�WKH�VDPH�OHDUQLQJ�RXWFRPHV�ZLWKLQ�FRXUVHV
WDXJKW�ZLWK�IDFH�WR�IDFH�GHOLYHU\��7KH�6DNDL�V\VWHP�LV�XVHG�WR�VXSSRUW�RQOLQH�OHDUQLQJ��DQG�WKH
GHOLYHUDELOLW\�RI�WKH�V\VWHP�LV�PRUH�WKDQ�VXIILFLHQW�IRU�TXDOLW\�OHDUQLQJ��7KLV�DSSURDFK
GHPRQVWUDWHV�FRPPLWPHQW�WR�TXDOLW\�RQOLQH�LQVWUXFWLRQ��DQG�RQJRLQJ�DWWHQWLRQ�WR�RYHUVLJKW�RI
IXWXUH�GLVWDQFH�HGXFDWLRQ�QHHGV�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�

6KHSKHUG�8QLYHUVLW\���:9���)LQDO�5HSRUW������������

3DJH���
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7KH�LQVWLWXWLRQ�GHPRQVWUDWHV�WKDW�WKH�H[HUFLVH�RI�LQWHOOHFWXDO�LQTXLU\�DQG�WKH�DFTXLVLWLRQ��DSSOLFDWLRQ�
DQG�LQWHJUDWLRQ�RI�EURDG�OHDUQLQJ�DQG�VNLOOV�DUH�LQWHJUDO�WR�LWV�HGXFDWLRQDO�SURJUDPV�

��� 7KH�JHQHUDO�HGXFDWLRQ�SURJUDP�LV�DSSURSULDWH�WR�WKH�PLVVLRQ��HGXFDWLRQDO�RIIHULQJV��DQG�GHJUHH
OHYHOV�RI�WKH�LQVWLWXWLRQ�

��� 7KH�LQVWLWXWLRQ�DUWLFXODWHV�WKH�SXUSRVHV��FRQWHQW��DQG�LQWHQGHG�OHDUQLQJ�RXWFRPHV�RI�LWV
XQGHUJUDGXDWH�JHQHUDO�HGXFDWLRQ�UHTXLUHPHQWV��7KH�SURJUDP�RI�JHQHUDO�HGXFDWLRQ�LV�JURXQGHG
LQ�D�SKLORVRSK\�RU�IUDPHZRUN�GHYHORSHG�E\�WKH�LQVWLWXWLRQ�RU�DGRSWHG�IURP�DQ�HVWDEOLVKHG
IUDPHZRUN��,W�LPSDUWV�EURDG�NQRZOHGJH�DQG�LQWHOOHFWXDO�FRQFHSWV�WR�VWXGHQWV�DQG�GHYHORSV�VNLOOV
DQG�DWWLWXGHV�WKDW�WKH�LQVWLWXWLRQ�EHOLHYHV�HYHU\�FROOHJH�HGXFDWHG�SHUVRQ�VKRXOG�SRVVHVV�

��� (YHU\�GHJUHH�SURJUDP�RIIHUHG�E\�WKH�LQVWLWXWLRQ�HQJDJHV�VWXGHQWV�LQ�FROOHFWLQJ��DQDO\]LQJ��DQG
FRPPXQLFDWLQJ�LQIRUPDWLRQ��LQ�PDVWHULQJ�PRGHV�RI�LQTXLU\�RU�FUHDWLYH�ZRUN��DQG�LQ�GHYHORSLQJ
VNLOOV�DGDSWDEOH�WR�FKDQJLQJ�HQYLURQPHQWV�

��� 7KH�HGXFDWLRQ�RIIHUHG�E\�WKH�LQVWLWXWLRQ�UHFRJQL]HV�WKH�KXPDQ�DQG�FXOWXUDO�GLYHUVLW\�RI�WKH
ZRUOG�LQ�ZKLFK�VWXGHQWV�OLYH�DQG�ZRUN�

��� 7KH�IDFXOW\�DQG�VWXGHQWV�FRQWULEXWH�WR�VFKRODUVKLS��FUHDWLYH�ZRUN��DQG�WKH�GLVFRYHU\�RI
NQRZOHGJH�WR�WKH�H[WHQW�DSSURSULDWH�WR�WKHLU�SURJUDPV�DQG�WKH�LQVWLWXWLRQ¶V�PLVVLRQ�

5DWLQJ
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�7R�HQVXUH�WKH�FRQQHFWLRQ�RI�WKH�XQGHUJUDGXDWH�FXUULFXOXP�DQG�WKH�JHQHUDO�HGXFDWLRQ�SURJUDP�
68�DGRSWHG�$$&	8¶V�/($3�SODQ�DV�WKH�EDVLV�IRU�WKH�FRPSHWHQF\�EDVHG�JHQHUDO�HGXFDWLRQ
SURJUDP��7KH�&RUH�&XUULFXOXP�&RPPLWWHH�RYHUVHHV�WKH�SURJUDP�ZKLFK�LV�GLYLGHG�LQWR�WKUHH
WLHUV��7LHU�,��LQLWLDO�LQTXLU\���7LHU�,,��H[SUHVVLRQ�RI�NQRZOHGJH���DQG�7LHU�,,,��LQWHJUDWLYH
OHDUQLQJ���VWXGHQWV�KDYH�DQ�RSSRUWXQLW\�WR�HQJDJH�LQ�IRXQGDWLRQDO�NQRZOHGJH�LQ�7LHU�,
FRXUVHZRUN��H�J���)LUVW�<HDU�([SHULHQFH���H[SDQG�WKHLU�XQGHUVWDQGLQJV�WKURXJK�WKH�DUWV
KXPDQLWLHV�DQG�VRFLDO�VFLHQFHV�WKDW�DUH�SDUW�RI�7LHU�,,��DQG�LQ�7LHU�,,,�LQWHJUDWH�WKH�NQRZOHGJH
DQG�VNLOOV�DFKLHYHG�WR�WKDW�SRLQW�LQ�WKH�&DSVWRQH��&RUH�&XUULFXOXP�OHDUQLQJ�JRDOV�DQG�RXWFRPHV
DUH�FOHDUO\�DUWLFXODWHG�RQ�WKH�FDWDORJ�OLQN�RQ�WKH�ZHEVLWH��$GGLWLRQDO�HYLGHQFH�RI�WKH
HPEHGGHGQHVV�RI�WKH�FRUH�LV�IRXQG�LQ�WKH�SODFHPHQW�RI�WKH�OHDUQLQJ�RXWFRPHV�RQ�V\OODEL�IRU
FRXUVHV�LQ�WKH�VSHFLILHG�WLHUV��DQG�LQ�SURJUDP�UHYLHZV�IURP�GHSDUWPHQWV��)RU�H[DPSOH��WKH
SURJUDP�UHYLHZ�IRU�0DWK�DQG�(QJLQHHULQJ�LQ������LQGLFDWHV�OLQNV�WR�WKH�&RUH�&XUULFXOXP�E\
LQFOXVLRQ�RI�DQ�)<(�DQG�&DSVWRQH�FRXUVH�WKDW�HPEHG�WKH�RXWFRPHV�DV�ZHOO�DV�WKURXJK�D�:ULWLQJ
LQ�WKH�0DMRU�FRQQHFWLRQ��68�KDV�LQYHVWHG�D�VLJQLILFDQW�DPRXQW�RI�WLPH�LQ�WKH�GHYHORSPHQW�DQG
LPSOHPHQWDWLRQ�RI�WKHLU�JHQHUDO�HGXFDWLRQ�PRGHO�DQG�LW�LV�ZHOO�HVWDEOLVKHG�DV�SDUW�RI�WKH�GHJUHH
SURJUDPV�DW�DOO�OHYHOV�RI�WKH�LQVWLWXWLRQ�
8VLQJ�$$&	8¶V�/($3�LQLWLDWLYH�DV�D�IRXQGDWLRQ��68�KDV�FOHDUO\�DUWLFXODWHG�WKH�SXUSRVH�RI�LWV
JHQHUDO�HGXFDWLRQ�SURJUDP�DV�D�EDVLV�IRU�OLIH�ORQJ�OHDUQLQJ��$GRSWLQJ�WKH�PRGHO�IURP�WKH
$$&	8�LQVXUHV�D�VWURQJ�EDFNERQH�IRU�JHQHUDO�HGXFDWLRQ�DQG�IRU�WKH�JRDOV�DQG�OHDUQLQJ
RXWFRPHV�RI�WKH�SURJUDP��(YLGHQFH�RI�WKLV�LV�RQ�WKH�ZHEVLWH��LQ�WKH������3URJUHVV�5HSRUW��DQG
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FDQ�EH�IRXQG�RQ�V\OODEL�DQG�WKURXJK�FRPPHQWV�IURP�IDFXOW\�DQG�VWDII��7KH�JHQHUDO�HGXFDWLRQ
SURJUDP�JRDOV�RI�NQRZOHGJH�GHYHORSPHQW��FUHDWLRQ�RI�LQWHOOHFWXDO�DQG�SUDFWLFDO�VNLOOV�
HVWDEOLVKPHQW�RI�SHUVRQDO�DQG�VRFLDO�UHVSRQVLELOLW\�DQG�LQWHJUDWLYH�OHDUQLQJ��DUH�DOVR�WLJKWO\
FRQQHFWHG�WR�WKH�PLVVLRQ�VWDWHPHQW��/HDUQLQJ�RXWFRPHV�KDYH�EHHQ�GHYHORSHG�DQG�PDSSHG�WR
HQVXUH�DZDUHQHVV�DQG�VXFFHVV��68�SUHVHQWV�VWURQJ�HYLGHQFH�WKDW�LW�KDV�GHYHORSHG�D�FOHDU�SODQ
DQG�LPSOHPHQWHG�WKH�JHQHUDO�HGXFDWLRQ�SURJUDP�VXFFHVVIXOO\�
68
V�QDUUDWLYH�VWDWHPHQW�VSHDNV�SULPDULO\�WR�WKH�LQWHJUDWLYH�DVSHFWV�RI�WKH�/($3�LQLWLDWLYH��DQG
WKH�WKUHH�FRPSRQHQWV�DVVRFLDWHG�ZLWK�GHJUHH�SURJUDPV��ZULWLQJ�LQWHQVLYH�FRXUVHV��FDSVWRQH
FRXUVHV��DQG�FRRSHUDWLYH�HGXFDWLRQ�FRXUVHV����(YLGHQFH�WR�VXSSRUW�WKLV�VWDWHPHQW�LV�IRXQG�LQ
GHVFULSWLRQV�RI�WKH�ZULWLQJ�FRXUVH��WKH�FDSVWRQH�FRXUVH��DQG�DQ�DJUHHPHQW�IRUP�IRU�FRRSHUDWLYH
HGXFDWLRQ��)DFXOW\�DQG�VWDII�VSHDN�WR�WKH�QXPHURXV�RSSRUWXQLWLHV�XQGHUJUDGXDWH�VWXGHQWV�KDYH
WR�HQJDJH�LQ�UHVHDUFK�DQG�SUHVHQW�DQG�SXEOLVK�WKRVH�UHVXOWV��H�J���6SDUNV��-29(��:9�$FDGHP\�RI
6FLHQFHV���DV�ZHOO�DV�LQWHUQVKLSV�RQ�DQG�RII�FDPSXV��DQG�SUHVHQWDWLRQ�RSSRUWXQLWLHV��6WXGHQWV�DUH
VWURQJO\�HQFRXUDJHG�WKURXJK�WKHLU�SODQ�RI�VWXG\�WR�GHYHORS�VNLOO�VHWV�ZKLFK�DOORZ�WKHP�WR
HQKDQFH�FDSDFLW\�LQ�WKHLU�GLVFLSOLQH�DV�ZHOO�DV�LQ�DGDSWDELOLW\�
7KH�LQVWLWXWLRQ�KDV�GHGLFDWHG�LWVHOI�WR�HVWDEOLVKLQJ�D�GLYHUVH�FRPPXQLW\�RI�OHDUQHUV�DQG
HQKDQFLQJ�DZDUHQHVV�RI�JOREDO�GLYHUVLW\��5HVRXUFHV�KDYH�EHHQ�FRPPLWWHG�WR�VXSSRUW�DQG
LQFUHDVH�WKLV�FRQQHFWLRQ��,Q������DQ�2IILFH�RI�0XOWLFXOWXUDO�$IIDLUV�ZDV�GHYHORSHG�DQG�VLQFH
WKDW�WLPH�FXUULFXOXP�RIIHULQJV�KDYH�EHHQ�FUHDWHG�DURXQG�GLYHUVLW\��DQG�IDFXOW\�OHG�VWXG\�DEURDG
RSWLRQV�KDYH�SURYLGHG�VWXGHQWV�ZLWK�PXOWLSOH�RSSRUWXQLWLHV�WR�VWXG\�DEURDG��,Q������D�'LUHFWRU
RI�,QWHUQDWLRQDO�,QLWLDWLYHV�ZDV�KLUHG����$FDGHPLF�SURJUDP�RIIHULQJV�DOVR�VKRZ�WKLV�DWWHQWLRQ�WR
GLYHUVLW\�DQG�LQFOXGH�$SSDODFKLDQ�6WXGLHV�DQG�:RPHQ¶V�6WXGLHV��ZLWK�PRUH�VSHFLILF�FODVVHV
RIIHUHG�WKDW�H[SORUH�WKH�OLIH�ZRUOGV�RI�YDULRXV�SHRSOHV��6WDQG�8S�DQG�RWKHU�VWXGHQW�RUJDQL]DWLRQ
LQLWLDWLYHV�DOVR�GHPRQVWUDWHV�WKH�FRQQHFWLRQ�RI�WKH�FR�FXUULFXODU�WR�GLYHUVLW\�FRQFHUQV��$OO�RI
WKHVH�HOHPHQWV�GHPRQVWUDWH�VXSSRUW�IRU�PDLQWDLQLQJ�DQG�JURZLQJ�VWXGHQW�H[SHULHQFHV�DQG
DZDUHQHVV�
68�KDV�PDGH�VLJQLILFDQW�SURJUHVV�LQ�IDFLOLWDWLQJ�WKH�VFKRODUO\�DFKLHYHPHQWV�RI�VWXGHQWV�DW�WKH
JUDGXDWH�DQG�XQGHUJUDGXDWH�OHYHO��7KH�RXWFRPH�RI�WKLV�HIIRUW�LV�H[HPSOLILHG�LQ�WKH�FUHDWLRQ�RI
6SDUNV��D�PXOWLGLVFLSOLQDU\�MRXUQDO�WR�SUHVHQW�XQGHUJUDGXDWH�UHVHDUFK��WKH�-RXUQDO�RI
8QGHUJUDGXDWH�5HVHDUFK��62$56��DQG�WKH�:HVW�9LUJLQLD�*UDGXDWH�5HVHDUFK�'D\��%LRORJ\
IDFXOW\�DUH�LQYROYHG�LQ�QDWLRQDO�DQG�VWDWH�LQLWLDWLYHV�WR�UHFUXLW�VWXGHQWV�LQWR�ELRLQIRUPDWLFV
WKURXJK�,1%5(��)DFXOW\�VFKRODUVKLS�LV�GRFXPHQWHG�LQ�SURJUDP�UHYLHZ�GRFXPHQWV�DQG�LQ
VDEEDWLFDO�UHSRUWV��5HFHQWO\�'U��-DVRQ�%HVW��SURIHVVRU�RI�DVWURQRP\�DQG�DVWURSK\VLFV��ZDV
QDPHG�DQ�$&(�)HOORZ��2Q�VLWH�LQWHUYLHZV�ZLWK�'U��%HVW�DQG�RWKHU�IDFXOW\�VKRZ�D�FOHDU
FRPPLWPHQW�WR�VFKRODUVKLS�ZRUN��&RQWULEXWLRQV�E\�IDFXOW\�DQG�VWXGHQWV�WR�VFKRODUVKLS�DQG
FUHDWLYH�ZRUN�LV�FOHDUO\�HYLGHQW�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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7KH�LQVWLWXWLRQ�KDV�WKH�IDFXOW\�DQG�VWDII�QHHGHG�IRU�HIIHFWLYH��KLJK�TXDOLW\�SURJUDPV�DQG�VWXGHQW
VHUYLFHV�

��� 7KH�LQVWLWXWLRQ�KDV�VXIILFLHQW�QXPEHUV�DQG�FRQWLQXLW\�RI�IDFXOW\�PHPEHUV�WR�FDUU\�RXW�ERWK�WKH
FODVVURRP�DQG�WKH�QRQ�FODVVURRP�UROHV�RI�IDFXOW\��LQFOXGLQJ�RYHUVLJKW�RI�WKH�FXUULFXOXP�DQG
H[SHFWDWLRQV�IRU�VWXGHQW�SHUIRUPDQFH��HVWDEOLVKPHQW�RI�DFDGHPLF�FUHGHQWLDOV�IRU�LQVWUXFWLRQDO
VWDII��LQYROYHPHQW�LQ�DVVHVVPHQW�RI�VWXGHQW�OHDUQLQJ�

��� $OO�LQVWUXFWRUV�DUH�DSSURSULDWHO\�TXDOLILHG��LQFOXGLQJ�WKRVH�LQ�GXDO�FUHGLW��FRQWUDFWXDO��DQG
FRQVRUWLDO�SURJUDPV�

��� ,QVWUXFWRUV�DUH�HYDOXDWHG�UHJXODUO\�LQ�DFFRUGDQFH�ZLWK�HVWDEOLVKHG�LQVWLWXWLRQDO�SROLFLHV�DQG
SURFHGXUHV�

��� 7KH�LQVWLWXWLRQ�KDV�SURFHVVHV�DQG�UHVRXUFHV�IRU�DVVXULQJ�WKDW�LQVWUXFWRUV�DUH�FXUUHQW�LQ�WKHLU
GLVFLSOLQHV�DQG�DGHSW�LQ�WKHLU�WHDFKLQJ�UROHV��LW�VXSSRUWV�WKHLU�SURIHVVLRQDO�GHYHORSPHQW�

��� ,QVWUXFWRUV�DUH�DFFHVVLEOH�IRU�VWXGHQW�LQTXLU\�
��� 6WDII�PHPEHUV�SURYLGLQJ�VWXGHQW�VXSSRUW�VHUYLFHV��VXFK�DV�WXWRULQJ��ILQDQFLDO�DLG�DGYLVLQJ�

DFDGHPLF�DGYLVLQJ��DQG�FR�FXUULFXODU�DFWLYLWLHV��DUH�DSSURSULDWHO\�TXDOLILHG��WUDLQHG��DQG
VXSSRUWHG�LQ�WKHLU�SURIHVVLRQDO�GHYHORSPHQW�
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6LQFH�������68�KDV�PDLQWDLQHG�D�IDFXOW\�WR�VWXGHQW�UDWLR�EHWZHHQ������DQG�������7KH�VHFRQG
SDWKZD\�RI�WKH�SUHYLRXV�VWUDWHJLF�SODQ�VSRNH�WR�KLULQJ�QHZ�IDFXOW\��KRZHYHU�KLULQJ�QHZ�OLQHV
GLG�QRW�UHVXOW�LQ�LQFUHDVHG�IDFXOW\�QXPEHUV�GXH�WR�EXGJHW�GHFOLQHV��$FDGHPLF�GHDQV�UHFRJQL]H
WKH�IDFXOW\�ZRUNORDG�FRQFHUQV�DQG�DUH�DGGUHVVLQJ�WKLV�WKURXJK�EHLQJ�LQWHQWLRQDO�DERXW
FRPPLWWHH�DVVLJQPHQWV��HQVXULQJ�WKDW�WKRVH�ZKR�DUH�DOUHDG\�RYHUH[WHQGHG�DUH�QRW�JLYHQ
DGGLWLRQDO�WDVNV���$GGLWLRQDO�RQ�VLWH�GLVFXVVLRQV�ZLWK�IDFXOW\�GLG�QRW�H[SUHVV�FRQFHUQ�EXW
UDWKHU�VSRNH�WR�WKHLU�GLUHFW�LQWHQWLRQ�WR�SURYLGH�VWURQJ�FRXUVH�GHOLYHU\�DQG�FDUHHU�GLUHFWLRQ�IRU
VWXGHQWV�E\�GLVSHUVLQJ�WDVNV�DPRQJ�WKH�SURJUDP�IDFXOW\���$OWKRXJK�VWDII�QXPEHUV�KDYH
GHFOLQHG��UHVSRQVLELOLWLHV�LQ�WKHVH�DUHDV�KDYH�DOVR�EHHQ�DGMXVWHG��DQG�SRVLWLRQ�GHVFULSWLRQV�KDYH
EHHQ�UHYLVHG�WR�DOLJQ�FRYHUDJH��7KH�FXUULFXOXP�FRPPLWWHH��&HQWHU�IRU�7HDFKLQJ�DQG�/HDUQLQJ
�&7/���+XPDQ�5HVRXUFHV��DQG�WKH�RIILFH�RI�WKH�9LFH�3UHVLGHQW�IRU�$FDGHPLF�$IIDLUV��93$$�
RYHUVHH�WKH�FXUULFXOXP��DQG�+XPDQ�5HVRXUFHV�DQG�WKH�93$$¶V�RIILFH�YHULILHV�FUHGHQWLDOV��,Q
QXPHURXV�GLVFXVVLRQV�IDFXOW\��VWDII��DQG�DGPLQLVWUDWRUV�VSRNH�WR�WKHLU�GHGLFDWLRQ�WR�68�DQG�WR
WKHLU�ZLOOLQJQHVV�WR�WDNH�RQ�WDVNV�LQ�RUGHU�WR�HQVXUH�WKH�KLJK�TXDOLW\�RI�WKH�LQVWLWXWLRQ��:KLOH
UHVRXUFHV�DUH�VWUHWFKHG��WKH�XQLYHUVLW\�KDV�WKH�FDSDFLW\�WR�HQVXUH�DSSURSULDWH�RYHUVLJKW��
68�KDV�����IXOO�WLPH�LQVWUXFWLRQDO�IDFXOW\�DV�ZHOO�DV�DGMXQFW�IDFXOW\�RQ�VWDII��7HUPLQDO�GHJUHHV
DUH�UHTXLUHG�LQ�ILHOG�DQG�FUHGHQWLDOV�DQG�DUH�YHULILHG�XSRQ�KLUH�E\�+XPDQ�5HVRXUFHV��*UDGXDWH
IDFXOW\�DUH�DSSURYHG�WKURXJK�D�VHSDUDWH�SURFHVV�DQG�IROORZ�WKH�%R\HU�0RGHO�IRU�6FKRODUVKLS�
3DUWLFXODU�KLULQJ�SURFHGXUHV�LQFOXGH�REWDLQLQJ�UHFRPPHQGDWLRQV�RQ�SRVLWLRQ�FRQILJXUDWLRQ�IURP
GHSDUWPHQWV��LQWHUYLHZLQJ�E\�GHSDUWPHQWV�ZLWK�DQ�RXWVLGH�PHPEHU��DQG�KLULQJ�E\�WKH�93$$
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ZLWK�GRFXPHQWDWLRQ�RI�TXDOLILFDWLRQV��(YLGHQFH�RI�TXDOLILFDWLRQV�DSSHDUV�LQ�WKH�SURJUDP�UHYLHZ
GRFXPHQWV��L�H���YLWDV���DV�ZHOO�DV�WKURXJK�D�GLUHFW�FKHFN�RI�IDFXOW\�UHFRUGV�VWRUHG�LQ�WKH�93$$
RIILFH���$�UHYLHZ�RI�D�VDPSOH�RI�IXOO�WLPH�IDFXOW\�ILOHV�YHULILHV�WKH�TXDOLILFDWLRQV�DUH�LQ�SODFH�
$GMXQFW�ILOHV�DUH�JHQHUDOO\�ZHOO�PDLQWDLQHG��EXW�D�VDPSOH�SXOOHG�RI�DGMXQFW�ILOHV�VXJJHVWV�WKDW
WKHUH�LV�D�QHHG�IRU�FORVHU�DWWHQWLRQ�WR�GRFXPHQWDWLRQ�RI�FXUUHQW�FUHGHQWLDOV�
7KH�IDFXOW\�KDQGERRN�RXWOLQHV�YDULRXV�LQVWLWXWLRQDO�SUDFWLFHV�UHODWHG�WR�VRXQG�SHGDJRJ\��1HZ
IDFXOW\�SDUWLFLSDWH�LQ�D�PRQWKO\�GLVFXVVLRQ�RI�SHGDJRJ\��SURFHVVHV�DQG�SURFHGXUHV��DQG�VWXGHQW
XQGHUVWDQGLQJ�OHG�WKURXJK�WKH�&7/��RYHU�D�WZR�\HDU�SHULRG��1HZ�IXOO�WLPH�IDFXOW\�VXEPLW�D
SRUWIROLR�DQG�FRPSOHWH�D�SUH�WHQXUH�UHYLHZ�LQ�WKHLU�WKLUG�\HDU��7R�DFKLHYH�WHQXUH�DQG�SURPRWLRQ�
GRFXPHQWDWLRQ�PXVW�SURFHHG�WKURXJK�WKH�GHSDUWPHQW�FKDLU��WKH�3URPRWLRQ�DQG�7HQXUH
&RPPLWWHH�DQG�WKH�'HDQ��&RXUVH�HYDOXDWLRQV�IRU�DOO�IDFXOW\�DUH�FRQGXFWHG�XVLQJ�D�VL[WHHQ�LWHP
IRUP�DQDO\]HG�E\�WKH�,QVWLWXWLRQDO�5HVHDUFK�RIILFH�DQG�VKDUHG�ZLWK�WKH�IDFXOW\�SHUVRQ��WKHLU
GHSDUWPHQW��DQG�WKHLU�GHDQ���$QQXDO�SHUIRUPDQFH�UHYLHZV�DUH�FRQGXFWHG�IRU�DOO�IDFXOW\�
LQFOXGLQJ�D�SHHU�UHYLHZ�SURFHVV�DV�ZHOO�DV�LQ�FODVV�REVHUYDWLRQ�E\�WKH�GHSDUWPHQW�FKDLU�DQG�WKH
GHDQ��RQ�D�URWDWLRQDO�EDVLV���)DFXOW\�VWDWHG�WKDW�WKH\�DUH�H[SHFWHG�WR�VHOI�DVVHVV��DQG�LQ�DVVHVVLQJ
ERWK�WKH�LQIRUPDWLRQ�IURP�WKH�IDFXOW\�DQG�WKDW�IURP�WKH�,5�RIILFH�GHDQV�PD\�DVN�IDFXOW\�WR
HQJDJH�LQ�DGGLWLRQDO�SURIHVVLRQDO�GHYHORSPHQW��6KHSKHUG�8QLYHUVLW\�KDV�D�VWURQJ�SURIHVVLRQDO
GHYHORSPHQW�SURFHVV�IRU�IDFXOW\�WKDW�LV�ZHOO�GRFXPHQWHG�DQG�VXSSRUWLYH�
68�SURYLGHV�UHVRXUFHV�IRU�IDFXOW\�GHYHORSPHQW��LQFOXGLQJ�FRXUVH�UHOHDVH��PLQL�JUDQWV�
ZRUNVKRSV��VDEEDWLFDOV��DQG�OHDUQLQJ�FRPPXQLWLHV��7KH�&7/�RYHUVHHV�SODQQLQJ�DVVRFLDWHG�ZLWK
ZRUNVKRSV�IRU�IDFXOW\�DQG�DVVHVVPHQW�VXSSRUW��7ZR�GD\�RULHQWDWLRQV�IRU�IXOO�WLPH�IDFXOW\�DQG
ILUVW�DQG�VHFRQG�\HDU�OHDUQLQJ�FRPPXQLWLHV�IRU�QHZ�IDFXOW\�KHOS�WR�HQVXUH�DZDUHQHVV�RI
XQLYHUVLW\�SROLFLHV�DQG�SUDFWLFHV�DQG�KHOS�WR�GHYHORS�IDFXOW\�VXSSRUW��)DFXOW\�DZDUGV�KDYH�EHHQ
VWUXFWXUHG�WR�VXSSRUW�IRXU�OHYHOV�RI�SURIHVVLRQDO�GHYHORSPHQW��(YLGHQFH�LV�SUHVHQWHG�RQ�HDFK�RI
WKH�SURJUDPV�
,Q�DGGLWLRQ�WR�WHDFKLQJ��IDFXOW\�PDLQWDLQ�VL[�RIILFH�KRXUV�SHU�ZHHN�IRU�VWXGHQW�FRQWDFW�DQG�DUH
LQYROYHG�LQ�FDUHHU�DGYLVLQJ�DQG�XQGHUJUDGXDWH�UHVHDUFK��DV�DSSURSULDWH���7KH�RIILFH�KRXUV�DUH
LGHQWLILHG�RQ�WKHLU�V\OODEL���)DFXOW\�GLVFXVVLRQV�HYLGHQFH�WKH�ZHOO�HVWDEOLVKHG�FXOWXUH�RI�VWXGHQW
HQJDJHPHQW�ZLWK�IDFXOW\�ZRUNLQJ�ZLWK�VWXGHQW�RUJDQL]DWLRQV��ZRUNLQJ�RQH�RQ�RQH�ZLWK�VWXGHQWV
RQ�UHVHDUFK�SURMHFWV��VSRQVRULQJ�ILHOG�WULSV��DQG�SURYLGLQJ�QHWZRUNLQJ�IRU�VWXGHQW�FDUHHUV��68
LQVWUXFWRUV�DUH�KLJKO\�HIIHFWLYH�LQ�WKLV�DUHD�
6WDII�LQ�WKH�$FDGHPLF�6XSSRUW�&HQWHU��$FDGHPLF�$GYLVLQJ�&HQWHU��'LVDELOLW\�6XSSRUW
6HUYLFHV��WKH�2IILFH�RI�)LQDQFLDO�$LG�DQG�WKH�75L2�SURJUDP�DUH�TXDOLILHG�DQG�WUDLQHG�
([SHFWDWLRQ�RI�D�0DVWHU¶V�GHJUHH�IRU�PDQDJHULDO�OHYHOV�RI�ZRUN�LV�QRWHG��,Q�2SHQ�)RUXP
FRQYHUVDWLRQV��VWDII�LQGLFDWHG�WKDW�SURIHVVLRQDO�GHYHORSPHQW�GROODUV�DUH�LGHQWLILHG�IRU
FRQIHUHQFH�DWWHQGDQFH��,Q�DGGLWLRQ��ZRUNVKRSV�DUH�KHOG�RQ�VLWH�DQG�/\QGD�FRP�LV�DOVR�XWLOL]HG
IRU�DGGLWLRQDO�WUDLQLQJ���6WDII�VSRNH�WR�WKHLU�GXWLHV�DQG�GHVFULEHG�WKH�SURJUDP�JRDOV�DQG�OHDUQLQJ
RXWFRPHV�HVWDEOLVKHG�LQ�WKHLU�DUHDV��7KH�5HWHQWLRQ�,QWHUYHQWLRQ�DSSURDFK�LGHQWLILHV�VWXGHQWV
ZKR�VWUXJJOHG�GXULQJ�WKHLU�ILUVW�VHPHVWHU��SURYLGLQJ�WDUJHWHG�LQWHUYHQWLRQV�DW�NH\�SRLQWV�LQ�WKHLU
VHFRQG�VHPHVWHU�WR�VXSSRUW�VXFFHVVIXO�DFDGHPLF�UHFRYHU\��$WWHQWLRQ�WR�VWXGHQW�QHHGV�LV�HYLGHQW
IURP�VWDII�DFURVV�DOO�VWXGHQW�VHUYLFHV�LQ�DWWHQGDQFH�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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7KH�LQVWLWXWLRQ�SURYLGHV�VXSSRUW�IRU�VWXGHQW�OHDUQLQJ�DQG�HIIHFWLYH�WHDFKLQJ�

��� 7KH�LQVWLWXWLRQ�SURYLGHV�VWXGHQW�VXSSRUW�VHUYLFHV�VXLWHG�WR�WKH�QHHGV�RI�LWV�VWXGHQW�SRSXODWLRQV�
��� 7KH�LQVWLWXWLRQ�SURYLGHV�IRU�OHDUQLQJ�VXSSRUW�DQG�SUHSDUDWRU\�LQVWUXFWLRQ�WR�DGGUHVV�WKH

DFDGHPLF�QHHGV�RI�LWV�VWXGHQWV��,W�KDV�D�SURFHVV�IRU�GLUHFWLQJ�HQWHULQJ�VWXGHQWV�WR�FRXUVHV�DQG
SURJUDPV�IRU�ZKLFK�WKH�VWXGHQWV�DUH�DGHTXDWHO\�SUHSDUHG�

��� 7KH�LQVWLWXWLRQ�SURYLGHV�DFDGHPLF�DGYLVLQJ�VXLWHG�WR�LWV�SURJUDPV�DQG�WKH�QHHGV�RI�LWV�VWXGHQWV�
��� 7KH�LQVWLWXWLRQ�SURYLGHV�WR�VWXGHQWV�DQG�LQVWUXFWRUV�WKH�LQIUDVWUXFWXUH�DQG�UHVRXUFHV�QHFHVVDU\�WR

VXSSRUW�HIIHFWLYH�WHDFKLQJ�DQG�OHDUQLQJ��WHFKQRORJLFDO�LQIUDVWUXFWXUH��VFLHQWLILF�ODERUDWRULHV�
OLEUDULHV��SHUIRUPDQFH�VSDFHV��FOLQLFDO�SUDFWLFH�VLWHV��PXVHXP�FROOHFWLRQV��DV�DSSURSULDWH�WR�WKH
LQVWLWXWLRQ¶V�RIIHULQJV��

��� 7KH�LQVWLWXWLRQ�SURYLGHV�WR�VWXGHQWV�JXLGDQFH�LQ�WKH�HIIHFWLYH�XVH�RI�UHVHDUFK�DQG�LQIRUPDWLRQ
UHVRXUFHV�

5DWLQJ
0HW

(YLGHQFH

68�VHUYHV�LWV�VWXGHQWV�WKURXJK�YDULRXV�VWXGHQW�VHUYLFHV��LQFOXGLQJ�WKH�$GYLVLQJ�$VVLVWDQFH
&HQWHU��&DUHHU�6HUYLFHV��WKH�2IILFH�RI�&RRSHUDWLYH�(GXFDWLRQ��2ULHQWDWLRQ�DQG�)LUVW�<HDU
([SHULHQFH�2IILFH��'LVDELOLW\�6XSSRUW�6HUYLFHV��&RXQVHOLQJ�6HUYLFHV��WKH�2IILFH�RI
0XOWLFXOWXUDO�6WXGHQW�$IIDLUV��DQG�WKH�9HWHUDQV�6XSSRUW�6HUYLFHV�RIILFH��7KH�2IILFH�RI
0XOWLFXOWXUDO�6WXGHQW�$IIDLUV�DQG�ZHEVLWHV�DVVRFLDWHG�ZLWK�WKH�VHUYLFH�FHQWHUV�UHYHDO�UHFHQW
SURJUDPPLQJ�IRU�WDUJHWHG�SRSXODWLRQV��LQFOXGLQJ�PXOWLFXOWXUDO�OHDGHUVKLS�DQG�SHDFHIXO�DFWLYLVP
GHYHORSPHQW�DV�ZHOO�DV�D�IUHH�EUHDNIDVW�FRQYHUVDWLRQ�LQ�WKH�SDUNLQJ�ORW�IRU�FRPPXWHU�VWXGHQWV�
*UDGXDWH�VWXGHQWV�DUH�ZHOO�VHUYHG�E\�WKH�0DUWLQVEXUJ�&HQWHU�VWDII�DQG�WKURXJK�68
RIILFHV��7UDQVIHU�VWXGHQWV�FDQ�DFFHVV�LQIRUPDWLRQ�DQG�VHUYLFHV�DW�68��KRZHYHU�RWKHU�WKDQ
WKURXJK�ZHEVLWH�WUDFNLQJ�ZH�GLG�QRW�ILQG��WDUJHWHG�VHUYLFHV�IRU�DOO�W\SHV�RI�WUDQVIHU�VWXGHQWV�DW
WKLV�WLPH��68�LV�SURYLGLQJ�VHUYLFHV�IRU�VWXGHQWV�WKDW�PHHW�WKHLU�QHHGV�DQG�IDFXOW\�DQG�VWDII�VSHDN
WR�WKHLU�ZLOOLQJQHVV�WR�DGGUHVV�JDSV�LQ�VHUYLFH��H�J���WUDQVIHU�VWXGHQWV��DQG�WR�ILQG�ZD\V�RI
H[SDQGLQJ�WR�FRYHU�WKRVH�QHHGV�
,QVWLWXWLRQDO�HPSKDVLV�RQ�DGYLVLQJ�WRZDUG�VXFFHVV�LV�HYLGHQW�WKURXJK�PDWHULDOV�SURYLGHG�IRU
DGYLVHUV��ZRUNVKHHWV�DQG�FDWDORJ�SURYLGHG�SURJUDP�\HDUO\�WHPSODWHV�IRU�VWXGHQWV�WR�KHOS�WKHP
WKURXJK�WKHLU�DFDGHPLF�FRQVLGHUDWLRQV��DQG�VDWLVIDFWLRQ�ZLWK�DFDGHPLF�SURJUDP�IRUPV��$�VWUHWFK
PRGHO�GHVLJQHG�WR�PHHW�WKH�QHHGV�RI�VWXGHQWV�ZKR�H[SHULHQFH�FKDOOHQJHV�LQ�PDWKHPDWLFV�DQG
(QJOLVK�KDV�EHHQ�GHVLJQHG�XWLOL]LQJ�D�ORQJHU�OHDUQLQJ�SHULRG�DQG�HPEHGGHG�VWXGHQW
WXWRUV��VWXGHQWV�ZKR�VXFFHHG�LQ�WKHVH�FRXUVHV�DUH�VKRZQ�WR�VXFFHHG�DW�WKH�VDPH�UDWHV�DV�WKHLU
PRUH�SUHSDUHG�SHHUV�LQ�VXEVHTXHQFH�FRXUVHV��)RU�TXDOLI\LQJ�VWXGHQWV�75,2�DQG�+RQRUV
SURJUDPV�DUH�DYDLODEOH��DQG�VHOHFWLRQ�SURFHVVHV�DV�ZHOO�DV�VXFFHVV�OHYHOV�DUH�GRFXPHQWHG��$
YLVLRQ�IRU�DVVLVWLQJ�VWXGHQWV�WR�SRVLWLYH�FRPSOHWLRQ�LV�HYLGHQW�LQ�WKH�PDWHULDOV�SUHVHQWHG��
5HFRJQL]LQJ�WKH�QHHG�IRU�VWURQJHU�DGYLVLQJ�DQG�HDUOLHU�FRQQHFWLRQ�DQG�H[SODQDWLRQ�RI
UHJLVWUDWLRQ�SURFHVVHV�KDV�OHG�WR�D�WZR�QHZ�LQLWLDWLYHV��7KH�5HWHQWLRQ�,QWHUYHQWLRQ�7HDP��5,7�
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OHDGV�WKH�ZD\�LQ�DGYLVLQJ�VWXGHQWV�UHJDUGLQJ�RYHUDOO�UHJLVWUDWLRQ��SURYLGLQJ�H[SODQDWLRQV�RI
JUDGXDWLRQ�SODQQLQJ�DQG�KHOSLQJ�WR�GLUHFW�VWXGHQWV�WR�DSSURSULDWH�UHVRXUFHV��5,7�DGYLVRUV�DOVR
FRQQHFW�VWXGHQWV�ZLWK�DFDGHPLF�DGYLVHUV�IRU�PDMRU�DQG�FDUHHU�GLUHFWLRQ�DQG�DGYLVLQJ��7KH
FRPELQHG�HIIRUWV�KDYH�KHOSHG�ZLWK�UHWHQWLRQ�RI�VWXGHQWV�DQG�HYLGHQFH�VXFFHVVIXO�WUDQVLWLRQ�IRU
VWXGHQWV�IURP�)<(�RQ�WKURXJK�WKHLU�&DSVWRQH�WR�JUDGXDWLRQ��,Q�WKH�&ULWHULRQ���DQG���RQ�VLWH
PHHWLQJ��IDFXOW\�DQG�VWDII�VSRNH�WR�WKH�GHYHORSPHQW�RI�D�6WXGHQW�6XFFHVV�3ODQ�WKDW�WKH\�DUH
HQJDJHG�LQ�WR�FUHDWH�D�PRUH�FRKHUHQW�DSSURDFK�WR�IDFLOLWDWLQJ�VWXGHQW�VXFFHVV�DFURVV�WKH
DFDGHPLF��H�J���DFDGHPLF�SURJUDPV��DQG�VWXGHQW�DIIDLUV�VHFWRUV��H�J���UHVLGHQFH�KDOOV��
,QIRUPDWLRQ�IURP�6$.$,�&/(��:($9(��DQG�%HDFRQ�DUH�EHLQJ�XVHG�DV�SDUW�RI�WKH�DVVHVVPHQW�
6RPH�SURJUDPV�KDYH�DOVR�GHYHORSHG�SURJUDP�VSHFLILF�)<(�FRXUVHV��WR�HQVXUH�HDUOLHU�PHQWRULQJ
RI�QHZ�VWXGHQWV�ZLWKLQ�WKHLU�FXUULFXOXP��ZKLFK�LV�HVSHFLDOO\�LPSRUWDQW�LQ�SURJUDPV�VXFK�DV
6RFLDO�:RUN�WKDW�UHTXLUH�SUHUHTXLVLWHV�SULRU�WR�WKHLU�HQWHULQJ�SURJUDPPDWLF�FRXUVHZRUN���
68
V�LQIUDVWUXFWXUH�IRU�VXSSRUW�RI�OHDUQLQJ�DQG�WHDFKLQJ�LV�ZHOO�GHYHORSHG��6RIWZDUH�DSSURSULDWH
WR�VWXGHQW�OHDUQLQJ�LV�SURYLGHG�DFURVV�DOO�GHSDUWPHQWV��H�J���WHDFKLQJ�VRIWZDUH�DV�UHTXLUHG�E\
:HVW�9LUJLQLD�'HSDUWPHQW�RI�(GXFDWLRQ��6366���9LUWXDO�FODVVURRPV�DUH�DYDLODEOH�IRU�XVH�LQ
LQVWUXFWLRQ��DQG�WKLUW\�RQH�ODEV�ZLWK�����FRPSXWHUV�DUH�VSUHDG�DFURVV�FDPSXV�WR�IDFLOLWDWH
VWXGHQW�VXSSRUW��6DNDL�&/(�LV�XVHG�DQG�SURYLGHV�D�SODWIRUP�IRU�IDFH�WR�IDFH��K\EULG��DQG�RQOLQH
GHOLYHU\���$�VKHOO�LV�FUHDWHG�IRU�HYHU\�FRXUVH�RQ�FDPSXV�DQG�IDFXOW\�FDQ�DOVR�GHYHORS�SURMHFW
VKHOOV�WR�VXSSRUW�VWXGHQW�HQJDJHPHQW��,Q�DGGLWLRQ�����VFLHQFH�UHVHDUFK�ODEV�DQG�ILYH�FOLQLFDO�ODEV
IRU�1XUVLQJ�ZLWK�VLPXODWLRQ�HTXLSPHQW�SURYLGH�KDQGV�RQ�LQVWUXFWLRQ�IRU�VWXGHQWV��$Q�H[WHQVLRQ
RI�WKH�KDQGV�RQ�OHDUQLQJ�DUH�FOLQLFDO�VLWH�SODFHPHQWV�WKDW�DOORZ�IRU�VWXGHQW�H[SHULHQFHV�LQ�UHDO
ZRUOG�VHWWLQJV��2WKHU�UHVRXUFHV�LQFOXGH�D�WKHDWHU�YHQXH�ZLWK�����VHDWV��PXVHXPV��DQG�D�OLEUDU\
WKDW�KRXVHV���������YROXPHV��IXOO�WH[W�SHULRGLFDOV��DQG�WKH�'U��+RZDUG�1��&DUSHU�-U��/HDUQLQJ
&RPPRQV�WR�VXSSRUW�HIIHFWLYH�WHDFKLQJ�DQG�OHDUQLQJ��7KH�SK\VLFDO�LQIUDVWUXFWXUH�LV�ZHOO�
GHYHORSHG�DQG�PDLQWDLQHG�DQG�HOHFWURQLF�UHVRXUFHV��H�J���FRPSXWHUV��ZLUHOHVV��DUH�SURYLGHG�IRU
LQVWUXFWLRQ��
68�SURYLGHV�JXLGDQFH�WR�VWXGHQWV�LQ�UHVHDUFK�DQG�LQIRUPDWLRQ�WKURXJK�HIIHFWLYH�KLULQJ�RI
IDFXOW\�DQG�VXSSRUW�VWDII�DQG�WKH�FUHDWLRQ�RI�&DSVWRQH�FRXUVHV�LQ�HYHU\�PDMRU�WR�JXLGH�VWXGHQW
GHYHORSPHQW�HQWUDQFH�LQWR�WKHLU�FKRVHQ�SURIHVVLRQV��7R�IDFLOLWDWH�WKDW�OHDUQLQJ��68�DOVR�SURYLGHV
OLEUDU\�UHVRXUFHV��ODEV��FOLQLFDO�VLWHV��LQWHUQVKLS�VLWHV��SHUIRUPDQFH�VLWHV�DQG�GLUHFWLRQ�WKURXJK
WKH�DSSURSULDWH�UHVHDUFK�SURFHVVHV�WKURXJK�LQVWLWXWLRQDO�UHYLHZ��H�J���,5%����)DFXOW\�IDFLOLWDWH
WKH�SXEOLFDWLRQ�RI�VWXGHQW�UHVHDUFK��H�J���6SDUNV��-29(��HWF���DQG�VHHN�YHQXHV�LQ�ZKLFK�WKH\
PHQWRU�VWXGHQWV�WRZDUG�SURIHVVLRQDO�SUHVHQWDWLRQV��H�J���SURIHVVLRQDO�PHHWLQJV���7XWRULDO
VHVVLRQV�DUH�SURYLGHG�LQ�WKH�/HDUQLQJ�&RPPRQV��FUHDWLQJ�D�VWURQJ�IRXQGDWLRQ�IRU�UHVRXUFH�XVH
DFURVV�DOO�SURJUDPV��

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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7KH�LQVWLWXWLRQ�IXOILOOV�WKH�FODLPV�LW�PDNHV�IRU�DQ�HQULFKHG�HGXFDWLRQDO�HQYLURQPHQW�

��� &R�FXUULFXODU�SURJUDPV�DUH�VXLWHG�WR�WKH�LQVWLWXWLRQ¶V�PLVVLRQ�DQG�FRQWULEXWH�WR�WKH�HGXFDWLRQDO
H[SHULHQFH�RI�LWV�VWXGHQWV�

��� 7KH�LQVWLWXWLRQ�GHPRQVWUDWHV�DQ\�FODLPV�LW�PDNHV�DERXW�FRQWULEXWLRQV�WR�LWV�VWXGHQWV¶�HGXFDWLRQDO
H[SHULHQFH�E\�YLUWXH�RI�DVSHFWV�RI�LWV�PLVVLRQ��VXFK�DV�UHVHDUFK��FRPPXQLW\�HQJDJHPHQW��VHUYLFH
OHDUQLQJ��UHOLJLRXV�RU�VSLULWXDO�SXUSRVH��DQG�HFRQRPLF�GHYHORSPHQW�

5DWLQJ
0HW

(YLGHQFH

68�KDV�FR�FXUULFXODU�SURJUDPV�WKDW�VXSSRUW�LWV�PLVVLRQ�DQG�VWXGHQW�H[SHULHQFH���3URJUDPV
VXSSRUW�VWXGHQWV�ZKR�KDYH�VSHFLDO�QHHGV�DQG��WKRVH�ZKR�KDYH�SDUWLFXODU�LQWHUHVWV�WKDW�FDQ�EH�
DQG�QHHG�WR�EH��VXSSRUWHG�EH\RQG�WKH�FODVVURRP���$WKOHWLF�WHDPV�DQG�DFDGHPLFV�ZRUN�WRJHWKHU
WR�VXSSRUW�VWXGHQWV�WKURXJK�D�SURFHVV�RI�JUDGH�FKHFNV��IDFXOW\�FRDFK�FRQYHUVDWLRQV��DQG
VFKHGXOLQJ���&R�FXUULFXODU�VWXGHQW�ZRUNHUV�RIWHQ�XVH�WKRVH�VLWHV�DV�UHVHDUFK�DQG�RU�LQWHUQVKLS
ORFDWLRQV��DQG�HYHQWV�DFURVV�FDPSXV�IRVWHU�JUHDWHU�OHDUQLQJ�LQ�WKH�FODVVURRP��H�J���6WDQG�8S��
2WKHU�SURJUDPPLQJ��75,2�DV�ZHOO�DV�3$66�DQG�&$7)���DUH�DOVR�DW�WKH�FRUH�RI�VWXGHQW
OHDUQLQJ���$V�FRQILJXUHG�LQ�WKH�68�FRQWH[W��FR�FXUULFXODU�SURJUDPPLQJ�ZRUNLQJ�DORQJVLGH
DFDGHPLFV�PHHWV�WKH�OHDUQLQJ�DQG�LQWHJUDWLRQ�YDOXHV�WKDW�DUH�FHQWUDO�WR�68�
&RQWULEXWLRQV�WR�VWXGHQWV
�HGXFDWLRQDO�H[SHULHQFH��LQFOXGLQJ�UHVHDUFK��FRPPXQLW\�HQJDJHPHQW�
VHUYLFH�OHDUQLQJ��DQG�HFRQRPLF�GHYHORSPHQW��DUH�FOHDUO\�HYLGHQFHG�DW�68���7KH�)DFXOW\
5HVHDUFK�)RUXP�SURYLGHV�FRQQHFWLRQV�IRU�VWXGHQWV�WR�WKH�SURIHVVLRQDO�DVSHFWV�RI�GLVFLSOLQHV�DQG
VXSSRUWV�ERWK�WKHLU�QHWZRUNLQJ�DV�ZHOO�DV�UHVHDUFK�LQWHUHVWV��7KH�XQGHUJUDGXDWH�UHVHDUFK
MRXUQDO��6SDUNV��SDUWLFLSDWLRQ�LQ�VWXGHQW�V\PSRVLXPV��FOLQLFV��SHUIRUPDQFHV��DQG�FRPSHWLWLRQV
HQJDJH�VWXGHQWV�LQ�OHDUQLQJ�DQG�SRLQWV�WKHP�IRUZDUG�WR�WKH�LQWHJUDWLRQ�DQG�FLWL]HQVKLS�WKDW�LV
SDUW�RI�68
V�PLVVLRQ��/LIHORQJ�/HDUQLQJ��DQG�LQYROYHPHQW�ZLWK�6�$�,�/��PRYHV�IDFXOW\�DQG
VWXGHQWV�EH\RQG�WKH�FODVVURRP�WR�ERWK�VHUYLFH�DQG�HFRQRPLF�LQYROYHPHQW�LQ�WKH�FRPPXQLW\���,Q
D�FRRSHUDWLYH�PDQQHU��DOXPQL�DQG�FRPPXQLW\�PHPEHUV�DOVR�VXSSRUW�WKH�HGXFDWLRQDO�PLVVLRQ�RI
WKH�LQVWLWXWLRQ�WKURXJK�LQFRUSRUDWLRQ�RI�LQWHUQV�LQWR�ORFDO�EXVLQHVV�VLWHV��SDUWLFLSDWLQJ�LQ�:,6+
VFKRODUVKLS�VXSSRUW��VHUYLQJ�RQ�WKH�%R*��DQG�SDUWLFLSDWH�LQ�RWKHU�DFWLYLWLHV�RQ�FDPSXV��H�J��
:HOOQHVV�&HQWHU���5HOD\�IRU�/LIH����68�IXOILOOV�LWV�PLVVLRQ�LQ�WKH�ZD\V�LW�HQJDJHV�VWXGHQWV�
IDFXOW\��VWDII��DGPLQLVWUDWRUV��DQG�WKH�ODUJHU�FRPPXQLW\�LQ�PRYLQJ�WKH�XQLYHUVLW\�IRUZDUG�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�

6KHSKHUG�8QLYHUVLW\���:9���)LQDO�5HSRUW������������

3DJH���



��6���&ULWHULRQ�����6XPPDU\

7KH�LQVWLWXWLRQ�SURYLGHV�KLJK�TXDOLW\�HGXFDWLRQ��ZKHUHYHU�DQG�KRZHYHU�LWV�RIIHULQJV�DUH�GHOLYHUHG�

(YLGHQFH
68�SURYLGHV�KLJK�TXDOLW\�HGXFDWLRQ�DFURVV�DOO�SURJUDPV��L�H���DFDGHPLF��FR�FXUULFXODU��GLVWDQFH��DV
HYLGHQFHG�E\�WKH�IUDPLQJ�RI�WKH�&RUH�&XUULFXOXP�DQG�GHJUHHV��ERWK�XQGHUJUDGXDWH�DQG�JUDGXDWH�LQ
IDFH�WR�IDFH�DQG�GLVWDQFH�IRUPDWV���7KH�KLJK�OHYHO�RI�HQJDJHPHQW�RI�IDFXOW\�ERWK�LQVLGH�DQG�RXWVLGH�WKH
FODVVURRP�VSHDNV�WR�68
V�GHGLFDWLRQ�DQG�FRPPLWPHQW�WR�VWXGHQW�SHUVLVWHQFH��UHWHQWLRQ��DQG�VXFFHVV��
6WDII�DUH�DOVR�FOHDUO\�DZDUH�RI�VWXGHQW�QHHG�DQG�VHHN�WR�PHHW�WKDW�QHHG��ZKLOH�UHDVVHVVLQJ�RQ�D�UHJXODU
EDVLV�ZKHWKHU�WKHLU�DFWLRQV�DUH�HIIHFWLYH���7KH\�DGMXVW�SURJUDPPLQJ�WR�ILQG�WKH�EHVW�SUDFWLFHV�IRU
XQGHUVWDQGLQJ�KRZ�WR�PRYH�WRZDUG�RXWFRPH�EDVHG�GHOLYHU\�RQ�DOO�VHUYLFHV���$GPLQLVWUDWLRQ�LV�DZDUH
RI�UHVRXUFH�QHHGV�DV�ZHOO�DV�ILVFDO�OLPLWDWLRQV��EXW�WKH\�FRQWLQXH�WR�ILQGLQJ�FUHDWLYH�PHDQV�RI
VXSSRUWLQJ�IDFXOW\�DQG�VWDII�E\�UHDOLJQLQJ�SRVLWLRQV�DQG�FUHDWLYH�IXQGLQJ�RI�SURIHVVLRQDO�GHYHORSPHQW
RSSRUWXQLWLHV��68
V�SK\VLFDO�SODQW�LV�ZHOO�GHYHORSHG�DQG�ZHOO�PDLQWDLQHG��SURYLGLQJ�VWXGHQWV�D�KLJK
OHYHO�RI�DFFHVV�WR�IDFLOLWLHV�WR�HQKDQFHG�OHDUQLQJ�

6KHSKHUG�8QLYHUVLW\���:9���)LQDO�5HSRUW������������

3DJH���



����7HDFKLQJ�DQG�/HDUQLQJ��(YDOXDWLRQ�DQG�,PSURYHPHQW

7KH�LQVWLWXWLRQ�GHPRQVWUDWHV�UHVSRQVLELOLW\�IRU�WKH�TXDOLW\�RI�LWV�HGXFDWLRQDO�SURJUDPV��OHDUQLQJ
HQYLURQPHQWV��DQG�VXSSRUW�VHUYLFHV��DQG�LW�HYDOXDWHV�WKHLU�HIIHFWLYHQHVV�IRU�VWXGHQW�OHDUQLQJ�WKURXJK
SURFHVVHV�GHVLJQHG�WR�SURPRWH�FRQWLQXRXV�LPSURYHPHQW�

��$���&RUH�&RPSRQHQW���$

7KH�LQVWLWXWLRQ�GHPRQVWUDWHV�UHVSRQVLELOLW\�IRU�WKH�TXDOLW\�RI�LWV�HGXFDWLRQDO�SURJUDPV�

��� 7KH�LQVWLWXWLRQ�PDLQWDLQV�D�SUDFWLFH�RI�UHJXODU�SURJUDP�UHYLHZV�
��� 7KH�LQVWLWXWLRQ�HYDOXDWHV�DOO�WKH�FUHGLW�WKDW�LW�WUDQVFULSWV��LQFOXGLQJ�ZKDW�LW�DZDUGV�IRU

H[SHULHQWLDO�OHDUQLQJ�RU�RWKHU�IRUPV�RI�SULRU�OHDUQLQJ��RU�UHOLHV�RQ�WKH�HYDOXDWLRQ�RI�UHVSRQVLEOH
WKLUG�SDUWLHV�

��� 7KH�LQVWLWXWLRQ�KDV�SROLFLHV�WKDW�DVVXUH�WKH�TXDOLW\�RI�WKH�FUHGLW�LW�DFFHSWV�LQ�WUDQVIHU�
��� 7KH�LQVWLWXWLRQ�PDLQWDLQV�DQG�H[HUFLVHV�DXWKRULW\�RYHU�WKH�SUHUHTXLVLWHV�IRU�FRXUVHV��ULJRU�RI

FRXUVHV��H[SHFWDWLRQV�IRU�VWXGHQW�OHDUQLQJ��DFFHVV�WR�OHDUQLQJ�UHVRXUFHV��DQG�IDFXOW\
TXDOLILFDWLRQV�IRU�DOO�LWV�SURJUDPV��LQFOXGLQJ�GXDO�FUHGLW�SURJUDPV��,W�DVVXUHV�WKDW�LWV�GXDO�FUHGLW
FRXUVHV�RU�SURJUDPV�IRU�KLJK�VFKRRO�VWXGHQWV�DUH�HTXLYDOHQW�LQ�OHDUQLQJ�RXWFRPHV�DQG�OHYHOV�RI
DFKLHYHPHQW�WR�LWV�KLJKHU�HGXFDWLRQ�FXUULFXOXP�

��� 7KH�LQVWLWXWLRQ�PDLQWDLQV�VSHFLDOL]HG�DFFUHGLWDWLRQ�IRU�LWV�SURJUDPV�DV�DSSURSULDWH�WR�LWV
HGXFDWLRQDO�SXUSRVHV�

��� 7KH�LQVWLWXWLRQ�HYDOXDWHV�WKH�VXFFHVV�RI�LWV�JUDGXDWHV��7KH�LQVWLWXWLRQ�DVVXUHV�WKDW�WKH�GHJUHH�RU
FHUWLILFDWH�SURJUDPV�LW�UHSUHVHQWV�DV�SUHSDUDWLRQ�IRU�DGYDQFHG�VWXG\�RU�HPSOR\PHQW�DFFRPSOLVK
WKHVH�SXUSRVHV��)RU�DOO�SURJUDPV��WKH�LQVWLWXWLRQ�ORRNV�WR�LQGLFDWRUV�LW�GHHPV�DSSURSULDWH�WR�LWV
PLVVLRQ��VXFK�DV�HPSOR\PHQW�UDWHV��DGPLVVLRQ�UDWHV�WR�DGYDQFHG�GHJUHH�SURJUDPV��DQG
SDUWLFLSDWLRQ�UDWHV�LQ�IHOORZVKLSV��LQWHUQVKLSV��DQG�VSHFLDO�SURJUDPV��H�J���3HDFH�&RUSV�DQG
$PHULFRUSV��

5DWLQJ
0HW

(YLGHQFH

$FDGHPLF�SURJUDPV�XQGHUJR�D�ILYH�\HDU�UHYLHZ�DV�UHTXLUHG�E\�WKH�:HVW�9LUJLQLD�+LJKHU
(GXFDWLRQ�3ROLF\�&RPPLVVLRQ��:9�+(3&���ZKLFK�LQFOXGH�ERWK�LQWHUQDO�DQG�H[WHUQDO�DQDO\VLV
RI�GDWD�SUHVHQWHG�RQ�VWXGHQW�SURILOH�DQG�GHPRJUDSK\��HQUROOPHQWV��UHWHQWLRQ�RI�IUHVKPDQ
FRKRUWV��FRPSOHWLRQ�JUDGXDWLRQ�UDWHV��JUDGXDWHV�E\�PDMRU��UHWHQWLRQ��DQG�VWXGHQW�DWKOHWH
SHUIRUPDQFH��7KH�VDPSOHG�SURJUDP�UHYLHZV�UHYHDO�D�FDUHIXO�UHIOHFWLRQ�RI�WKH�GDWD��FORVLQJ�WKH
JDS�RI�SUHYLRXVO\�GHWHUPLQHG�DUHDV�RI�FRQFHUQ��SOXV�DQDO\VLV�RI�DOLJQPHQW�ZLWK�WKH�LQVWLWXWLRQ¶V
SULRULW\�JRDOV��,QWHUQDO�DQG�H[WHUQDO��SURJUDP�H[SHUW��JRYHUQLQJ�ERDUG��DQG�VWDWH�RYHUVLJKW
FRPPLWWHH��UHYLHZ�HQVXUH�FRPSOLDQFH�ZLWK�H[SHFWDWLRQV��6SHFLDOL]HG�DFFUHGLWDWLRQ�LQ�EXVLQHVV�
PXVLF��QXUVLQJ��HGXFDWLRQ��VRFLDO�ZRUN��DUW��DQG�SK\VLFDO�HGXFDWLRQ�UHFUHDWLRQ�DUH�DOVR

6KHSKHUG�8QLYHUVLW\���:9���)LQDO�5HSRUW������������
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FRPSOHWHG�DV�SHU�WKH�DFFUHGLWDWLRQ�F\FOHV��&KDQJHV�DUH�PDGH�ZLWKLQ�WKH�FXUULFXOXP�DV
HYLGHQFHG�E\�WKH�H[WHUQDO�UHYLHZHU
V�UHFRPPHQGDWLRQ�IRU�DGGLQJ�PLQRUV�WR�WKH�5HDJHQW
%DFFDODXUHDWH�'HJUHH��UHVXOWLQJ�LQ�VSHFLILHG�DUHDV�RI�IRFXV�ZLWKLQ�WKH�GHJUHH���$QDO\VLV�RI
VWXGHQW�OHDUQLQJ�RXWFRPHV�ZLWKLQ�HDFK�GHJUHH�SURJUDP�DUH�FRPSOHWHG�RQ�D�WZR�\HDU�F\FOH�
DOORZLQJ�IRU����PRQWKV�RI�GDWD�FROOHFWLRQ�IROORZHG�E\�D�VHPHVWHU�RI�DQDO\VLV�DQG�GLVFXVVLRQ��
&KDQJHV�DUH�PDGH�LQ�WKH�FXUULFXOXP�DV�D�UHVXOW�RI�WKHVH�DQDO\VHV��LQFOXGLQJ�WKH�VSOLWWLQJ�RI�WKH
FDSVWRQH�FRXUVH�LQ�FKHPLVWU\�WR�PRUH�DSSURSULDWHO\�DGGUHVV�ZULWLQJ�SUHSDUDWLRQ�SULRU�WR
UHVHDUFK�
68�XWLOL]HV�WKH�&DUQHJLH�&UHGLW�LQ�DVVLJQLQJ�FUHGLWV�WR�WUDGLWLRQDO�FRXUVHV��&/(3��,QWHUQDWLRQDO
%DFFDODXUHDWH��KLJKHU�OHYHO�H[DPV�RQO\���$GYDQFHG�3ODFHPHQW��3ULRU�/HDUQLQJ�$VVHVVPHQW�E\
3RUWIROLR�DQG�0LOLWDU\�6HUYLFHV��DQG�VSHFLDO�H[DPLQDWLRQ�WR�UHFHLYH�FUHGLW�IRU�SULRU�OHDUQLQJ�DUH
DOVR�DYDLODEOH�LQ�LGHQWLILHG�SURJUDPV��,Q�DGGLWLRQ��WUDQVIHU�DJUHHPHQWV�DUH�LQ�SODFH�DQG�FRXUVHV
WKDW�DUH�QRW�FRYHUHG�XQGHU�WKDW�DJUHHPHQW�FDQ�EH�SHWLWLRQHG�IRU�LQFOXVLRQ�LQ�WKH�GHJUHH�SURJUDP�
'HSDUWPHQW�FKDLUV�GHWHUPLQH�HTXLYDOHQF\�
$UWLFXODWLRQ�DJUHHPHQWV�ZLWK����LQVWLWXWLRQV�DUH�LQ�SODFH��FXUUHQWO\�HQUROOHG�VWXGHQWV�PXVW
UHFHLYH�SULRU�SHUPLVVLRQ�WR�EULQJ�LQ�D�FRXUVH�IURP�DQRWKHU�LQVWLWXWLRQ��68�OLPLWV�WUDQVIHU�RI
FRXUVHV�WR�WKRVH�FRPSOHWHG�SULRU�WR�68�HQUROOPHQW��DV�GHWHUPLQHG�WKURXJK�WUDQVIHU�DJUHHPHQWV
RU�DQDO\VLV�RI�FRXUVH�HTXLYDOHQF\�RQ�D�FRXUVH�E\�FRXUVH�EDVLV��2QO\�JUDGHV�RI�D�%�RU�KLJKHU�DUH
WUDQVIHUDEOH�WR�68
V�JUDGXDWH�SURJUDP��7KHVH�UHVWULFWLRQV�HQVXUH�WKDW�WKH�VWXGHQW�LV�FRPSOHWLQJ�D
FRXUVH�WKDW�ZLOO�WUDQVIHU�LQWR�WKH�SURJUDP�DQG�WKDW�WKH�VWXGHQW�LV�LQ�JRRG�DFDGHPLF�VWDQGLQJ�DW
68��([FHSWLRQV�FDQ�EH�SHWLWLRQHG��ZKLFK�ZLOO�UHVXOW�LQ�UHYLHZ�E\�WKH�SURJUDP�IDFXOW\�WR�HQVXUH
HTXLYDOHQF\�IRU�SURJUDP�LQWHJULW\�
3URJUDP�IDFXOW\�GHWHUPLQH�FRXUVH�FRQWHQW��VHTXHQFH��DQG�VWXGHQW�OHDUQLQJ�RXWFRPHV�IROORZLQJ
LQVWLWXWLRQDO�SROLF\�DQG�SURFHVVHV��&XUULFXOXP�FKDQJHV�DUH�UHYLHZHG�E\�GLVFLSOLQH��VFKRRO��DQG
FXUULFXOXP�FRPPLWWHH��)DFXOW\�FUHGHQWLDOV�DUH�VSHFLILHG��DV�LQ��&���1R�GXDO�FUHGLW�FRXUVHZRUN
LV�EHLQJ�RIIHUHG��HDUO\�HQWU\�LV�XWLOL]HG��ZKHUH�KLJK�VFKRRO�VWXGHQWV�WKDW�PHHW�FULWHULD�DUH
ZHOFRPHG�LQWR�WKH�FROOHJH�FODVVURRP�ZLWK�FROOHJH�SHHUV�
68�PDLQWDLQV�DSSURSULDWH�SURIHVVLRQDO�DFFUHGLWDWLRQ�IRU�HGXFDWLRQ��EXVLQHVV��QXUVLQJ��DQG�VRFLDO
ZRUN�DV�ZHOO�DV�GLVFLSOLQH�DFFUHGLWDWLRQ�IRU�UHFUHDWLRQ��PXVLF��DQG�DUW�DQG�GHVLJQ���%LRORJ\�LV
VHHNLQJ�DFFUHGLWDWLRQ�ZLWK�$PHULFDQ�6RFLHW\�IRU�%LRFKHPLVWU\�DQG�0ROHFXODU�%LRORJ\��ILQDO
DFWLRQ�H[SHFWHG�VSULQJ�������
68�KDV�GLVSHUVHG�HIIRUWV�WR�HYDOXDWH�JUDGXDWH�VXFFHVV��7KH\�FDSWXUH�JUDGXDWLRQ�GD\
H[SHFWDWLRQV�IRU�IXWXUH�ZRUN�HGXFDWLRQ��7KH�$OXPQL�$VVRFLDWLRQ�KDV�GURSSHG�LWV
PHPEHUVKLS�GXHV�WR�HQFRXUDJH�DGGLWLRQDO�FRQWLQXHG�LQWHUDFWLRQV�ZLWK�68�JUDGXDWHV��ZKLOH�68
KDV�DOORZHG�VWXGHQWV�WR�UHWDLQ�WKHLU�8QLYHUVLW\�HPDLO�DFFRXQW��)DFXOW\�RIWHQ�NQRZ�ZKHUH
VWXGHQWV�KDYH�JRQH��EDVHG�XSRQ�LQIRUPDO�FRPPXQLFDWLRQV��&RPPXQLW\�PHPEHUV�FRUURERUDWHG
IDFXOW\�FRPPHQWV�WKDW�FRRSHUDWLQJ�HPSOR\PHQW��LQWHUQVKLSV��RIWHQ�OHDG�WR�RQ�WKH�VSRW�KLULQJ�
KLULQJ�XSRQ�JUDGXDWLRQ��DQG�KHOS�LQ�SODFLQJ�DW�TXDOLW\�FRUSRUDWLRQV��ZKLFK�LQGLFDWHV�WKH�TXDOLW\
RI�WKH�SURJUDPV�DQG�VWXGHQWV��68�LV�DWWHPSWLQJ�WR�VWDQGDUGL]H�DQG�VWUHDPOLQH�WKH�SURFHVV�WR
PRUH�IRUPDOO\�HYDOXDWH�JUDGXDWH�VXFFHVV��7KH\�DUH�HQFRXUDJHG�WR�WUDFN�DFFHSWDQFH�LQWR
JUDGXDWH�DQG�SURIHVVLRQDO�VFKRROV�DV�D�SDUW�RI�WKLV�DQDO\VLV�

�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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��%���&RUH�&RPSRQHQW���%

7KH�LQVWLWXWLRQ�GHPRQVWUDWHV�D�FRPPLWPHQW�WR�HGXFDWLRQDO�DFKLHYHPHQW�DQG�LPSURYHPHQW�WKURXJK
RQJRLQJ�DVVHVVPHQW�RI�VWXGHQW�OHDUQLQJ�

��� 7KH�LQVWLWXWLRQ�KDV�FOHDUO\�VWDWHG�JRDOV�IRU�VWXGHQW�OHDUQLQJ�DQG�HIIHFWLYH�SURFHVVHV�IRU
DVVHVVPHQW�RI�VWXGHQW�OHDUQLQJ�DQG�DFKLHYHPHQW�RI�OHDUQLQJ�JRDOV�

��� 7KH�LQVWLWXWLRQ�DVVHVVHV�DFKLHYHPHQW�RI�WKH�OHDUQLQJ�RXWFRPHV�WKDW�LW�FODLPV�IRU�LWV�FXUULFXODU
DQG�FR�FXUULFXODU�SURJUDPV�

��� 7KH�LQVWLWXWLRQ�XVHV�WKH�LQIRUPDWLRQ�JDLQHG�IURP�DVVHVVPHQW�WR�LPSURYH�VWXGHQW�OHDUQLQJ�
��� 7KH�LQVWLWXWLRQ¶V�SURFHVVHV�DQG�PHWKRGRORJLHV�WR�DVVHVV�VWXGHQW�OHDUQLQJ�UHIOHFW�JRRG�SUDFWLFH�

LQFOXGLQJ�WKH�VXEVWDQWLDO�SDUWLFLSDWLRQ�RI�IDFXOW\�DQG�RWKHU�LQVWUXFWLRQDO�VWDII�PHPEHUV�

5DWLQJ
0HW

(YLGHQFH

'HSDUWPHQWV�DQG�DGPLQLVWUDWLYH�XQLWV�DUWLFXODWH�WKHLU�JRDOV�HYHU\����\HDUV��DV�VHOI�GHWHUPLQHG��
6WXGHQW�VHUYLFHV�DQG�$GYDQFHPHQW�XVH�D����PRQWK�F\FOH��RWKHU�XQLWV�XVH����PRQWKV�WR�FROOHFW
GDWD�DQG���PRQWKV�IRU�HYDOXDWLRQ�DQG�UHIOHFWLYH�SODQQLQJ��$FDGHPLF�GHSDUWPHQWV�OLQN
WKHLU�VWXGHQW�OHDUQLQJ�JRDOV�WR�WKH�8QLYHUVLW\¶V�PLVVLRQ��WKH�VWUDWHJLF�SODQ�WKH�/($3�JRDOV�DQG
WKH�FRUH�FXUULFXOXP�FRPSHWHQFLHV��LGHQWLI\LQJ�DSSURSULDWH�FRXUVH�OHYHO�OHDUQLQJ�RXWFRPHV�WR
VXSSRUW�WKHVH�EURDGHU�JRDOV�DV�ZHOO�DV�PHFKDQLVPV�RI�PHDVXULQJ�VXFFHVV�RU�LGHQWLI\LQJ
JDSV��&RXUVH�V\OODEL�DUWLFXODWH�FRXUVH�OHYHO�JRDOV��WKH�FROOHJH�FDWDORJ�SUHVHQWV�SURJUDP�VSHFLILF
JRDOV�RU�DUWLFXODWHV�H[SHFWDWLRQV�LQ�VRPH�SURJUDPV��7KH�UHYLHZ�WHDP�HQFRXUDJH�68�WR�DUWLFXODWH
WKH�SURJUDP�OHDUQLQJ�RXWFRPHV�PRUH�SURPLQHQWO\�ZLWKLQ�WKH�&ROOHJH�&DWDORJ��7KH�UHYLHZ�WHDP
GRHV�QRWLFH�VRPH�GLVFUHSDQF\�LQ�FRXUVH�OHDUQLQJ�JRDOV�DFURVV�PXOWLSOH�VHFWLRQV�DQG�PRGDOLWLHV�
DQG�HQFRXUDJHV�GLVFLSOLQHV�WR�HQVXUH�WKDW�WKH�H[SHFWDWLRQV�RI�FRXUVHV�DUH�VWDQGDUGL]HG�DFURVV�DOO
PRGDOLWLHV�DQG�VHFWLRQV�
3URJUDPV�DQG�DGPLQLVWUDWLYH�XQLWV�FROOHFW�GDWD�RQ�WKHLU�GHWHUPLQHG�F\FOHV��SUHVHQWLQJ�DQ
DQDO\VLV�DQG�UHSRUW�ZLWKLQ�WKH�VHPHVWHU�IROORZLQJ�GDWD�FROOHFWLRQ��7KH�$VVHVVPHQW�7DVN�)RUFH
PHHWV�PRQWKO\�WR�UHYLHZ�DQG�SURPRWH�DVVHVVPHQW�DFWLYLWLHV��RIIHULQJ�PLQL�JUDQWV�DQG�SHHU
SUHVHQWDWLRQV��(YHU\�SURSRVHG�QHZ�FRXUVH�KDV�DQ�DVVHVVPHQW�SODQ�LQ�SODFH��7KH�$FDGHPLF�8QLW
$VVHVVPHQW�5HSRUW�KDV�JUDGXDWLQJ�VHQLRUV¶�DQDO\VLV�RI�VWXGHQW�VHUYLFHV�DUHDV�DV�ZHOO��LQGLFDWLQJ
RYHUDOO�VDWLVIDFWLRQ�ZLWK�VHUYLFHV�SURYLGHG�
$VVHVVPHQW�UHVXOWV�KDYH�GULYHQ�FKDQJHV�LQ�FXUULFXOXP��DVVHVVPHQW�SURFHVVHV�DQG�LQVWUXPHQWV�
DQG�OHDUQLQJ�VXSSRUW��)RU�H[DPSOH��WKH�JUDGXDWH�0DVWHUV�RI�6WXGHQW�$IIDLUV�SURJUDP�JUDGXDWHV
H[KLELWHG�D�ZHDNQHVV�LQ�DGYLVLQJ�RQ�WKHLU�ILQDO�FRPSUHKHQVLYH�H[DP���)XUWKHU�DQDO\VLV�UHYHDOHG
WKH�QHHG�IRU�PRUH�WLPH�DQG�SUHSDUDWLRQ�LQ�WKLV�SURFHVV��D�QHZ�FRXUVH�ZDV�DGGHG�WR�WKH
FXUULFXOXP�ZKLFK�DOORZHG�IRU�JUHDWHU�UHIOHFWLRQ��GHHSHU�OHDUQLQJ��DQG�UHSHWLWLYH�SUDFWLFH�
(QJOLVK�VKLIWHG�WKHLU�FDSVWRQH�IURP�D���FUHGLW�FRXUVH�IRFXVLQJ�RQ�WKH�SURGXFWLRQ�RI�D�UHVHDUFK
SDSHU�WR�D���FUHGLW�FRXUVH�WKDW�LQFOXGHV�SRUWIROLR�GHYHORSPHQW�DQG�PRFN�LQWHUYLHZV��6WXGHQW
$IIDLUV�DGYLVLQJ�VSHFLDOLVWV�GHWHUPLQHG�WKDW�WKH��)UHVKPDQ�5HFRYHU\��VXVSHQVLRQ�UHDGPLW
SURJUDP�KDG�OLWWOH�VXFFHVV�DOWKRXJK�WKH�VDPH�SURFHVV�ZDV�EHQHILFLDO�IRU�VHFRQG�VXVSHQVLRQ
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VWXGHQWV���+DYLQJ�WKH�QRQ�VXFFHVVIXO�IUHVKPHQ�VWXGHQWV�VLW�RXW�RQH�VHPHVWHU�DIWHU�WKH�ILUVW
VXVSHQVLRQ�ZDV�IRXQG�WR�EH�KLJKO\�HIIHFWLYH�LQ�IDFLOLWDWLQJ�VXFFHVV�RI�WKRVH�WKDW�UHWXUQHG��7KH
)UHVKPDQ�5HFRYHU\�SURJUDP�ZDV�GURSSHG��UHSODFHG�LQVWHDG�ZLWK�D�5HWHQWLRQ�,QWHUYHQWLRQ�7HDP
SURMHFW�WKDW�DWWHPSWV�WR�LQWHUYHQH�LQ�WKH�VHPHVWHU�SULRU�WR�VXVSHQVLRQ���:H�HQFRXUDJH�WKH�WHDP�WR
GHYHORS�DQ�DVVHVVPHQW�RI�WKH�5HWHQWLRQ�,QWHUYHQWLRQ�SURJUDP��VR�WKDW�DQ�DQDO\VLV�RI�WKLV�SURMHFW
FDQ�EH�PDGH�DQG�DQ\�FKDQJHV�FDQ�EH�OLQNHG�WR�D�FOHDUO\�HVWDEOLVKHG�SURFHVV�
0XOWLSOH�SHRSOH�IURP�DFURVV�FDPSXV�DUH�LQYROYHG�LQ�WKH�DVVHVVPHQW�SURFHVV��LQFOXGLQJ�IDFXOW\�
DGPLQLVWUDWRUV��DQG�VWDII��7KH�$VVHVVPHQW�7DVN�)RUFH�GHOLYHUV�D�SHULRGLF�FRPPXQLFDWLRQ�WR�WKH
FDPSXV�LQ�WKH�$VVHVVPHQW�0RQWKO\��)HEUXDU\�DQG�0DUFK������DYDLODEOH���SURYLGLQJ�VXSSRUW�DQG
HQWKXVLDVP��HQFRXUDJHPHQW�LQ�WKH�SURFHVV��7KH�'HDQ�RI�7HDFKLQJ�	�/HDUQLQJ�SURYLGHV
IHHGEDFN�IRU�LPSURYHPHQW��7KH�&HQWHU�IRU�7HDFKLQJ�DQG�/HDUQLQJ�LV�SHUFHLYHG�E\�IDFXOW\�WR�EH
D�FULWLFDO�SDUWQHU�LQ�WKHLU�VXFFHVV��SURYLGLQJ�RYHUVLJKW��IHHGEDFN��DQG�IDFLOLWDWLRQ�LQ�WKH�UHSRUWLQJ
DQG�LQWHUSUHWDWLRQ�SURFHVV��8VH�RI�:($9(�KDV�DOORZHG�DVVHVVPHQW�SODQV�WR�EH�WUDQVSDUHQW�WR
WKH�FDPSXV��LQFUHDVLQJ�FURVV�GLVFLSOLQDU\�GLVFXVVLRQV�DQG�OHDUQLQJ��:KLOH�WKH�&/$�KDV�EHHQ
XVHG�LQ�WKH�SDVW�WR�DVVHVV�WKH�FRUH�FXUULFXOXP��WKH�ORVV�RI�VWDWH�IXQGLQJ�IRU�WKLV�WHVW�LV�FDXVLQJ
68�WR�ORRN�IRU�DOWHUQDWLYH�QRUP�EDVHG�DVVHVVPHQW�H[DPV�WR�FRPSOHPHQW�WKH�GLVFLSOLQH�FDSVWRQH
DVVHVVPHQWV�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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3DJH���



��&���&RUH�&RPSRQHQW���&

7KH�LQVWLWXWLRQ�GHPRQVWUDWHV�D�FRPPLWPHQW�WR�HGXFDWLRQDO�LPSURYHPHQW�WKURXJK�RQJRLQJ�DWWHQWLRQ�WR
UHWHQWLRQ��SHUVLVWHQFH��DQG�FRPSOHWLRQ�UDWHV�LQ�LWV�GHJUHH�DQG�FHUWLILFDWH�SURJUDPV�

��� 7KH�LQVWLWXWLRQ�KDV�GHILQHG�JRDOV�IRU�VWXGHQW�UHWHQWLRQ��SHUVLVWHQFH��DQG�FRPSOHWLRQ�WKDW�DUH
DPELWLRXV�EXW�DWWDLQDEOH�DQG�DSSURSULDWH�WR�LWV�PLVVLRQ��VWXGHQW�SRSXODWLRQV��DQG�HGXFDWLRQDO
RIIHULQJV�

��� 7KH�LQVWLWXWLRQ�FROOHFWV�DQG�DQDO\]HV�LQIRUPDWLRQ�RQ�VWXGHQW�UHWHQWLRQ��SHUVLVWHQFH��DQG
FRPSOHWLRQ�RI�LWV�SURJUDPV�

��� 7KH�LQVWLWXWLRQ�XVHV�LQIRUPDWLRQ�RQ�VWXGHQW�UHWHQWLRQ��SHUVLVWHQFH��DQG�FRPSOHWLRQ�RI�SURJUDPV
WR�PDNH�LPSURYHPHQWV�DV�ZDUUDQWHG�E\�WKH�GDWD�

��� 7KH�LQVWLWXWLRQ¶V�SURFHVVHV�DQG�PHWKRGRORJLHV�IRU�FROOHFWLQJ�DQG�DQDO\]LQJ�LQIRUPDWLRQ�RQ
VWXGHQW�UHWHQWLRQ��SHUVLVWHQFH��DQG�FRPSOHWLRQ�RI�SURJUDPV�UHIOHFW�JRRG�SUDFWLFH���,QVWLWXWLRQV
DUH�QRW�UHTXLUHG�WR�XVH�,3('6�GHILQLWLRQV�LQ�WKHLU�GHWHUPLQDWLRQ�RI�SHUVLVWHQFH�RU�FRPSOHWLRQ
UDWHV��,QVWLWXWLRQV�DUH�HQFRXUDJHG�WR�FKRRVH�PHDVXUHV�WKDW�DUH�VXLWDEOH�WR�WKHLU�VWXGHQW
SRSXODWLRQV��EXW�LQVWLWXWLRQV�DUH�DFFRXQWDEOH�IRU�WKH�YDOLGLW\�RI�WKHLU�PHDVXUHV��

5DWLQJ
0HW

(YLGHQFH

68�FROOHFWV�GDWD�WKURXJK�LWV�2IILFH�RI�,QVWLWXWLRQDO�5HVHDUFK��ORRNLQJ�DW�D�ILQH�VFDOH�DFURVV
LQFRPH��DJH��WUDQVIHU�DQG�PLQRULW\�FDWHJRULHV��7KH�HVWDEOLVKHG�WDUJHW�UHWHQWLRQ�LQFUHDVH�RI
DSSUR[LPDWHO\�����IURP�����������ZDV�HVWDEOLVKHG�E\�WKH�:9�+(3&�,QVWLWXWLRQDO�&RPSDFW��
7KH�8QLYHUVLW\¶V�VWUDWHJLF�SODQ�KDV�VSHFLILF�JRDOV�LQ�SODFH�WKDW�DGGUHVV�ERWK�GLUHFW�DQG�DQFLOODU\
DVSHFWV�RI�UHWHQWLRQ��LQFOXGLQJ�IDFXOW\�DQG�VWDII�WUDLQLQJ��68¶V�JURXQGV�DSSHDUDQFH�DQG�VDIHW\�
LQWHJUDWLRQ�RI�WHFKQRORJ\��HQKDQFHG�IXQGLQJ�IRU�DWKOHWLFV��HWF��)DFXOW\�FRQYHUVDWLRQV�UHYHDO�WKDW
DWKOHWLFV�LV�D�SDUWQHU�LQ�VWXGHQW�VXFFHVV��SURYLGLQJ�DGGLWLRQDO�HQFRXUDJHPHQW�DQG�VXFFHVV
WUDFNLQJ�WKURXJK�JUDGH�DQG�DWWHQGDQFH�FKHFNV���5HWDLQLQJ�WKH�6HFRQG�6XVSHQVLRQ�UHFRYHU\
HIIRUWV�DQG�UHSODFLQJ�WKH�)UHVKPDQ�5HFRYHU\�ZLWK�WKH�5HWHQWLRQ�,QWHUYHQWLRQ�7HDP�VKRXOG�DOVR
LPSDFW�WKH�LQVWLWXWLRQ
V�HQUROOPHQW�
7KH�2IILFH�RI�,QVWLWXWLRQDO�5HVHDUFK�WUDFNV�FRPSOHWLRQ�DQG�JUDGXDWLRQ�UDWHV�DQG�SHUVLVWHQFH�RI
VWXGHQW�DWKOHWHV��68¶V�6WXGHQW�6XFFHVV�&RPPLWWHH�PHHWV�PRQWKO\�WR�DQDO\]H�UHWHQWLRQ�GDWD�DQG
VXJJHVW�LQLWLDWLYHV�WR�IRVWHU�VWXGHQW�VXFFHVV��VHHNLQJ�PHWKRGV�WR�PHHW�RU�H[FHHG�6KHSKHUG¶V
WDUJHW�RI�D����LQFUHDVH�LQ�UHWHQWLRQ��)LQDQFLDO�DLG�6DWLVIDFWRU\�$FDGHPLF�3URJUHVV�DQG�DWKOHWLF
SHUVLVWHQFH�DUH�PRQLWRUHG��68�PD\�ZDQW�WR�ORRN�DW�WKH�LPSDFW�RI�GLVFLSOLQH�VSHFLILF�)<(
FRXUVHV�RQ�ZLWKLQ�PDMRU�UHWHQWLRQ�
7KH�2IILFH�RI�,QVWLWXWLRQDO�5HVHDUFK�SURYLGHV�VXSSRUW�IRU�GHSDUWPHQWV�DQG�WKH�5HWHQWLRQ
,QWHUYHQWLRQ�7HDP�WR�DQDO\]H�GDWD�IRU�DVVHVVLQJ�FXUUHQW�SUDFWLFH�DQG�GHWHUPLQLQJ�DUHDV�WKDW
QHHG�WDUJHWHG�LQWHUYHQWLRQ�WR�LQFUHDVH�UHWHQWLRQ��&XUULFXOXP�PDSSLQJ�DQG�VHJPHQWHG�DQDO\VLV�RI
WKH�GDWD�KDYH�LPSURYHG�UHWHQWLRQ�DQG�JUDGXDWLRQ�UDWHV��³6WUHWFK´�PRGHO�FRXUVHV�IRU�VWXGHQWV
FKDOOHQJHG�E\�WUDGLWLRQDO�HQWU\�OHYHO�PDWKHPDWLFV�DQG�(QJOLVK�SURYLGH�VWXGHQWV�DOWHUQDWLYH
PHWKRGV�RI�DFKLHYLQJ�VXFFHVV��7KH�VXFFHVV�RI�VWXGHQWV�LQ�WKH�6WUHWFK�(QJOLVK�FRXUVH�ZKHQ
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3DJH���



HQUROOHG�DW�WKH�QH[W�OHYHO�LV�HTXLYDOHQW�WR�WKHLU�SHHUV�ZKR�KDG�KLJKHU�6$7�VFRUHV��68�UHGXFHG
WKH�VL]H�RI�WKH�GHJUHH�WR�����KRXUV��RU�IRXU�VHPHVWHUV�RI����FUHGLWV�HDFK��DQG�GHOLEHUDWHO\
UHGXFHG�WKH�VL]H�RI�WKH�DFDGHPLF�SURJUDPV�WR�HQVXUH�WKDW�VWXGHQWV�FDQ�SURJUHVV�WRZDUG
JUDGXDWLRQ�LQ�D�WLPHO\�IDVKLRQ��'DWD�UHYHDO�WKDW�WKHLU�QXPEHU�RI�GHJUHHV�DZDUGHG�KDV�LQFUHDVHG
LQ�WKH�VXEVHTXHQW�WLPH�SHULRG�
68�XVHV�FRPSDUDWLYH�GDWD�WKURXJK�,3('6��&23/$&�DQG�:9�+3(&�WR�VWDQGDUGL]H�QXPHULFDO
UHVXOWV�RQ�VWXGHQW�FRPSOHWLRQ�DQG�VXFFHVV��3URJUDP�UHYLHZV�HYHU\���\HDUV�KLJKOLJKW�SURJUDP�
VSHFLILF�UHWHQWLRQ��SURJUHVV�DQG�FRPSOHWLRQ��7KH�UHYLHZ�WHDP�HQFRXUDJHV�68�WR�WUDFN�VXFFHVV�RI
WKH�WUDQVIHU�VWXGHQWV��FD������RI�LQFRPLQJ�FODVV��DFFRUGLQJ�WR�RQ�VLWH�FRQYHUVDWLRQV���68�LV
FRPPHQGHG�IRU�ORRNLQJ�DW�GDWD�GULYHQ�GHFLVLRQV�IRU�ORQJ�WHUP�LPSURYHPHQWV�LQ�VWXGHQW�VXFFHVV
DQG�UHFUXLWPHQW��7R�REWDLQ�DGGLWLRQDO�GDWD��68�PD\�ZDQW�WR�GHYHORS�DGGLWLRQDO�PHWULFV
DSSURSULDWH�WR�WKHLU�VWXGHQW�ERG\��ZKLFK�PD\�LQFOXGH�WUDFNLQJ�WKH�VXFFHVV�RI�WUDQVIHU�VWXGHQWV�
WKH�QXPEHU�RI�
VWRS�RXWV
�RI�GLIIHUHQW�VHFWRUV�RI�WKHLU�VWXGHQW�SRSXODWLRQ��VWXGHQWV�ZKR�KDYH
VORZHG�SURJUHVV�GXH�WR�FKDQJH�LQ�OLIH�VLWXDWLRQV�EXW�ZKR�DUH�VWLOO�PDNLQJ�SURJUHVV��HWF���WR�GULYH
ILQHU�JUDLQHG�GHFLVLRQV�UHJDUGLQJ�VWXGHQW�VXSSRUW�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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��6���&ULWHULRQ�����6XPPDU\

7KH�LQVWLWXWLRQ�GHPRQVWUDWHV�UHVSRQVLELOLW\�IRU�WKH�TXDOLW\�RI�LWV�HGXFDWLRQDO�SURJUDPV��OHDUQLQJ
HQYLURQPHQWV��DQG�VXSSRUW�VHUYLFHV��DQG�LW�HYDOXDWHV�WKHLU�HIIHFWLYHQHVV�IRU�VWXGHQW�OHDUQLQJ�WKURXJK
SURFHVVHV�GHVLJQHG�WR�SURPRWH�FRQWLQXRXV�LPSURYHPHQW�

(YLGHQFH
68�KDV�D�ZHOO�DUWLFXODWHG�SURFHVV�IRU�DVVHVVLQJ�HGXFDWLRQDO�SURJUDPV��LQFOXGLQJ�WZR�\HDU�SURJUDP
UHYLHZV�RI�6WXGHQW�/HDUQLQJ�2XWFRPHV�IRU�WKH�FRXUVHV�SURJUDPV�WKDW�EXLOG�LQ�WKUHH�VHPHVWHUV�RI�GDWD
FROOHFWLRQ�DQG�D�VHPHVWHU�IRU�DQDO\VLV��UHIOHFWLRQ��GLVFXVVLRQ��DQG�GHWHUPLQLQJ�DSSURSULDWH
LPSURYHPHQWV�WR�LPSOHPHQW���)LYH�\HDU�SURJUDP�UHYLHZV�DUH�UHTXLUHG�E\�WKH�VWDWH�RI�:HVW�9LUJLQLD�
68�YLHZV�WKHVH�ELDQQXDO�DQG�ILYH�\HDU�SURJUDP�UHYLHZV�DV�XVHIXO�DQG�YDOXDEOH����$V�WKH�1DWXUDO
6FLHQFHV�SXUVXHG�$PHULFDQ�6RFLHW\�IRU�%LRFKHPLVWU\�DQG�0ROHFXODU�%LRORJ\�DFFUHGLWDWLRQ��WKH
ELDQQXDO�FRXUVH�SURJUDP�UHYLHZV�SURYHG�H[WUHPHO\�XVHIXO�LQ�PHHWLQJ�WKHLU�FULWHULD��$�UHYLHZ�RI
FRXUVH�OHDUQLQJ�JRDOV�DFURVV�VHFWLRQV�DQG�PRGDOLWLHV�UHYHDOV�VRPH�GLVFUHSDQFLHV��WKH�UHYLHZ�WHDP
HQFRXUDJHV�68�WR�KDYH�SURJUDP�IDFXOW\�UH�DGGUHVV�FRPPRQ�OHDUQLQJ�RXWFRPHV�IRU�DOO�RIIHULQJV�RI�D
JLYHQ�FRXUVH��WR�HQVXUH�H[SHFWHG�HTXLYDOHQF\�LQ�VWXGHQW�OHDUQLQJ��7KH�$GPLVVLRQV�DQG�&UHGLWV
&RPPLWWHH�RYHUVHH�WUDQVIHU�FRXUVHV�WR�HQVXUH�DOLJQPHQW�ZLWK�WKH�SURJUDP�FXUULFXOXP���&KDQJHV�PDGH
DV�D�UHVXOW�RI�UHIOHFWLYH�UHYLHZ�RI�DVVHVVPHQW�GDWD�LV�HYLGHQW�LQ�WKH�DFDGHPLF�DQG�WKH�OHDUQLQJ�VXSSRUW
SURJUDP���68�KDV�VSHFLILHG�WDUJHWV�IRU�UHFUXLWPHQW�DQG�UHWHQWLRQ��DQG�KDV�GHOLEHUDWHO\�LPSOHPHQWHG
SURFHVVHV�DQG�SURFHGXUHV��LQFOXGLQJ�WKH�5HWHQWLRQ�,QWHUYHQWLRQ�7HDP��WR�IDFLOLWDWH�DFKLHYLQJ�WKHVH
JRDOV���7KH��QHZO\�FUHDWHG�7DX�6LJPD�DFDGHPLF�VRFLHW\�IRU�WUDQVIHU�VWXGHQWV�FXUUHQWO\�KDV���
VWXGHQWV���$�QHZO\�FUHDWHG�6WXGHQW�6XFFHVV�3ODQQLQJ�&RPPLWWHH�LV�UHYLHZLQJ�WKH�PXOWLWXGH�RI
DFWLYLWLHV�WR�GHWHUPLQH�KRZ�WR�LQWHJUDWH�WKHVH�GLYHUVH�HIIRUWV�DQG�FUHDWH�DQ�RYHUDUFKLQJ�SODQ�RI�DFWLRQ��
)LQH�JUDLQHG�DQDO\VLV�RI�VWXGHQW�GHPRJUDSKLFV�WKDW�DUH�DOUHDG\�SURYLGHG�WR�WKH�:9�+3(&�ZLOO�DLG
WKLV�HIIRUW���)DFXOW\�DQG�VWDII�H[KLELW�D�FRPPRQ�FRPPLWPHQW�WR�SURYLGH�TXDOLW\�VWXGHQW�OHDUQLQJ
RSSRUWXQLWLHV��
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����5HVRXUFHV��3ODQQLQJ��DQG�,QVWLWXWLRQDO�(IIHFWLYHQHVV

7KH�LQVWLWXWLRQ¶V�UHVRXUFHV��VWUXFWXUHV��DQG�SURFHVVHV�DUH�VXIILFLHQW�WR�IXOILOO�LWV�PLVVLRQ��LPSURYH�WKH
TXDOLW\�RI�LWV�HGXFDWLRQDO�RIIHULQJV��DQG�UHVSRQG�WR�IXWXUH�FKDOOHQJHV�DQG�RSSRUWXQLWLHV��7KH�LQVWLWXWLRQ
SODQV�IRU�WKH�IXWXUH�

��$���&RUH�&RPSRQHQW���$

7KH�LQVWLWXWLRQ¶V�UHVRXUFH�EDVH�VXSSRUWV�LWV�FXUUHQW�HGXFDWLRQDO�SURJUDPV�DQG�LWV�SODQV�IRU�PDLQWDLQLQJ
DQG�VWUHQJWKHQLQJ�WKHLU�TXDOLW\�LQ�WKH�IXWXUH�

��� 7KH�LQVWLWXWLRQ�KDV�WKH�ILVFDO�DQG�KXPDQ�UHVRXUFHV�DQG�SK\VLFDO�DQG�WHFKQRORJLFDO�LQIUDVWUXFWXUH
VXIILFLHQW�WR�VXSSRUW�LWV�RSHUDWLRQV�ZKHUHYHU�DQG�KRZHYHU�SURJUDPV�DUH�GHOLYHUHG�

��� 7KH�LQVWLWXWLRQ¶V�UHVRXUFH�DOORFDWLRQ�SURFHVV�HQVXUHV�WKDW�LWV�HGXFDWLRQDO�SXUSRVHV�DUH�QRW
DGYHUVHO\�DIIHFWHG�E\�HOHFWLYH�UHVRXUFH�DOORFDWLRQV�WR�RWKHU�DUHDV�RU�GLVEXUVHPHQW�RI�UHYHQXH�WR
D�VXSHURUGLQDWH�HQWLW\�

��� 7KH�JRDOV�LQFRUSRUDWHG�LQWR�PLVVLRQ�VWDWHPHQWV�RU�HODERUDWLRQV�RI�PLVVLRQ�VWDWHPHQWV�DUH
UHDOLVWLF�LQ�OLJKW�RI�WKH�LQVWLWXWLRQ¶V�RUJDQL]DWLRQ��UHVRXUFHV��DQG�RSSRUWXQLWLHV�

��� 7KH�LQVWLWXWLRQ¶V�VWDII�LQ�DOO�DUHDV�DUH�DSSURSULDWHO\�TXDOLILHG�DQG�WUDLQHG�
��� 7KH�LQVWLWXWLRQ�KDV�D�ZHOO�GHYHORSHG�SURFHVV�LQ�SODFH�IRU�EXGJHWLQJ�DQG�IRU�PRQLWRULQJ�H[SHQVH�

5DWLQJ
0HW�:LWK�&RQFHUQV

(YLGHQFH

$V�D�UHVXOW�RI�GHFOLQLQJ�HQUROOPHQW�DQG�D�FRQWLQXDO�GHFUHDVH�LQ�VWDWH�IXQGLQJ�UDQJLQJ�EHWZHHQ
IRXU�HLJKW�SHUFHQW�SHU�\HDU�DQG�GRZQ�����RYHU�WKUHH�\HDUV��68�KDV�EHHQ�FDUHIXO�WR�DOLJQ
UHVRXUFHV���ILVFDO��KXPDQ��SK\VLFDO�DQG�WHFKQRORJLFDO�LQIUDVWUXFWXUH���WR�HQVXUH�WKDW�LQ�JHQHUDO�
WKH�LQVWLWXWLRQ�KDV�WKH�RSHUDWLRQDO�DQG�KXPDQ�FDSDFLW\�WR�PHHW�LWV�FRUH�PLVVLRQ�DQG�GHOLYHU
TXDOLW\�SURJUDPV�
(YLGHQFH�RI�FORVH�ILVFDO�DOLJQPHQW�EHWZHHQ�UHVRXUFHV�DQG�SODQQLQJ�LV�LOOXVWUDWHG�LQ�D�UHYLHZ�RI
WKH�6HSWHPEHU������%R*�PLQXWHV��7KH�3UHVLGHQW¶V�5HSRUW�RXWOLQHG�WKUHH�LQLWLDWLYHV�WR�DGGUHVV
GHFOLQLQJ�HQUROOPHQW��$�QHZ�UHVLGHQFH�KDOO���������FDSLWDOL]DWLRQ�RQ�+(3&�HIIRUWV�WR�DWWUDFW
LQWHUQDWLRQDO�VWXGHQWV�ZLWK�6KHSKHUG�DV�D�JDWHZD\�LQVWLWXWLRQ��DQG�HQKDQFHPHQW�RI�WKH
0DUWLQVEXUJ�&HQWHU��7KHVH�SODQV�DOLJQ�ZLWK�WKH�LQVWLWXWLRQ¶V�PLVVLRQ�DQG�LWV�IXWXUH�GLUHFWLRQ�DV
RXWOLQHG�LQ�WKH�&XUUHQWV��1DYLJDWLQJ�ZLWK�3XUSRVH�SODQQLQJ�GRFXPHQWV���&���'XULQJ�WKH�WHDP
V
SUHOLPLQDU\�PHHWLQJ��WKH�QHZ�3UHVLGHQW��'U��0DU\�+HQGUL[�DGGHG�WR�WKHVH�LQLWLDWLYHV�E\
LGHQWLI\LQJ�SULRULWLHV�EDVHG�XSRQ�KHU�VXUYH\�RI�IDFXOW\�DQG�VWDII��:KLOH�VKH�KDV�D�FOHDU�IRFXV�RQ
SKLODQWKURS\�DQG�H[WHUQDO�SDUWQHUVKLSV��'U��+HQGUL[�LGHQWLILHG�WKH�SURIHVVLRQDO�GHYHORSPHQW�RI
IDFXOW\�DQG�VWDII�DV�D�SULRULW\��+HU�LQDXJXUDWLRQ�FHUHPRQ\�LV�D�V\PSRVLXP��7KH�8QLYHUVLW\¶V
5ROH�LQ�7UDQVODWLQJ�(QHUJ\�&KDOOHQJHV�LQWR�%XVLQHVV�DQG�(PSOR\PHQW�2SSRUWXQLWLHV��7KLV
LOOXVWUDWHV�WKH�XQLYHUVLW\�DQG�LWV�QHZ�3UHVLGHQW�DFNQRZOHGJHV�WKDW�WKH�ILQDQFLDO�VLWXDWLRQ�UHTXLUHV
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LPPHGLDWH�DWWHQWLRQ�DQG�GLOLJHQW�PRQLWRULQJ�
)RU�WKH�ODVW�IHZ�\HDUV��68�KDV�EHHQ�UHTXLUHG�WR�VXEPLW�PRQLWRULQJ�UHSRUWV�WR�WKH�&RPPLVVLRQ�
$W�WKH�WLPH�RI�WKLV�YLVLW��68�FRQWLQXHV�WR�EH�³LQ�WKH�=RQH´�ZLWK�D�&),�UDWLR�RI�����LQ������
)XUWKHU��DQ�+/&�UHYLHZ�E\�D�ILQDQFLDO�SDQHO�ZLOO�OLNHO\�EH�WULJJHUHG�WKLV�VXPPHU�VLQFH�68�KDG�D
&),�UDWLR�RI�����LQ�������,QGHHG�68�PXVW�DGGUHVV�LWV�UHYHQXH�VWUHDPV�DQG�HQUROOPHQW�GHFOLQHV�DV
ZDV�VWDWHG�HDUOLHU��EXW�ZLWK�VNLOOIXO�SODQQLQJ�DQG�PRQLWRULQJ�68�KDV�WKH�FDSDFLW\�WR�IXOILOO�LWV
PLVVLRQ�
7KH�QXPEHU�RI�IXOO�DQG�SDUW�WLPH�IDFXOW\�DW�68�KDV�EHHQ�UHODWLYHO\�VWDEOH�RYHU�WKH�ODVW�IHZ�\HDUV
LQ�VSLWH�RI�GHFOLQLQJ�HQUROOPHQWV��+RZHYHU��WKH�QRQ�WHDFKLQJ�VWDII�KDV�GHFUHDVHG��,Q�JHQHUDO�
WKLV�KDV�QRW�DSSHDUHG�WR�LPSDFW�VHUYLFH�VLQFH�VRPH�VWDII�ZDV�UHDVVLJQHG�DQG�FURVV��WUDLQHG��$OVR�
WKH�FDPSXV�LGHQWLILHG�VHYHUDO�VDYLQJV�LQ�QRQ�DFDGHPLF�DUHDV�VXFK�DV�SULQWLQJ�RU�WKH�IULHQGV�RI
WKH�/LEUDU\�WKDW�SURYLGH��������DQQXDOO\�WR�DOOD\�VRPH�RI�WKH�FRVW�RI�HOHFWURQLF�KROGLQJV�
7KH�%XGJHW�DGYLVRU\�FRXQFLO��FKDLUHG�E\�WKH�93�RI�)LQDQFH�LQGLFDWHG�WKDW�UHSODFHPHQW�KLULQJ�LV
GHOD\HG�E\�XS�WR�VL[�PRQWKV��XQOHVV�DXWKRUL]HG�E\�WKH�3UHVLGHQW��7KLV�UHVXOWHG�LQ�D�VXEVWDQWLDO
VDYLQJV�UDQJLQJ�EHWZHHQ���������WR���������KDV�EHHQ�JDLQHG�WKURXJK�WKH�³YDFDQF\´�SURFHVV�
7KLV�VDPH�PHDVXUH�ZDV�HPSOR\HG�E\�WKH�6WDWH�RI�:HVW�9LUJLQLD��,Q�GLVFXVVLRQV�ZLWK�WKH�'HDQ¶V
&RXQFLO��WKH�WHDP�IHOW�FRPIRUWDEOH�WKDW�JRRG�MXGJPHQW�LV�XVHG�LQ�WKLV�SURFHVV�DQG�WKDW�FULWLFDO
KLUHV�DUH�PDGH�ZKHQ�QHHGHG�
68�VXVWDLQV�D�YLJRURXV�FXOWXUH�RI�JUDQW�DFTXLVLWLRQV��DQG�WKH\�KDYH�EHHQ�YHU\�VXFFHVVIXO�LQ�WKHVH
HIIRUWV��ZKLFK�DUH�FR�FKDLUHG�E\�'HDQ�RI�1DWXUDO�6FLHQFH�DQG�0DWKHPDWLFV�DQG�93�RI
$GYDQFHPHQW��$OWKRXJK�DFFRUGLQJ�WR�IDFXOW\�LQ�DQ�RSHQ�IRUXP��WKHUH�KDV�EHHQ�D�GHFUHDVH�RI
VWDII�LQ�WKLV�DUHD��UHVXOWLQJ�LQ�VRPH�GHOD\V�LQ�WKH�SURFHVVLQJ�RI�JUDQWV��7KLV��GHOD\�LQ�VHUYLFH
VKRXOG�EH�UHVROYHG�QRZ�WKDW�WKH�'LUHFWRU�RI�*UDQW�6XSSRUW�LV�LQ�SODFH�
,Q�DGGLWLRQ�WR�WKH�HIIRUWV�PHQWLRQHG�DERYH��D�ILQDQFLDOO\�UREXVW�DX[LOLDU\�VHUYLFHV�SURJUDP�KHOSV
PLWLJDWH�WKH�ORVVHV�H[SHULHQFHG�E\�WKH�8QLYHUVLW\��7KLV�VHUYLFH�UHSUHVHQWV�PXOWLSOH�DUHDV��VXFK
DV�UHVLGHQWLDO�OLIH��IRRG�VHUYLFH��DQG�WKH�ERRNVWRUH��DOO�RI�ZKLFK�SURGXFH�UHYHQXH�LQ�H[FHVV�RI
H[SHQVHV��5HVLGHQWLDO�/LIH��DFFRUGLQJ�WR�GDWD�VKDUHG�E\�WKH�93�IRU�$GPLQLVWUDWLRQ��KDV�DQ
RXWVWDQGLQJ�UDWLR�RI�GHEW�VHUYLFH�SD\PHQWV�WR�WRWDO�UHYHQXH��7KLV�DORQH�FDQQRW�IL[�WKH�RYHUDOO
EXGJHW�LVVXHV��DQG�UH�LQYHVWPHQW�LQ�WKH�$X[LOLDU\�HQWHUSULVHV�ZLOO�EH�QHHGHG�WR�PDLQWDLQ�WKHVH
VWUHQJWKV��EXW�LV�D�FRQVLGHUDEOH�DVVHW�68�HQMR\V�
7KHVH�HIIRUWV�DUH�DPRQJ�VHYHUDO�IDFWRUV�WKDW�OHDG�WKH�WHDP�WR�EHOLHYH�WKDW�WKH�LQVWLWXWLRQ�KDV�ERWK
WKH�FDSDFLW\�DQG�WKH�ZLOO�WR�HPHUJH�IURP�WKLV�GLIILFXOW�WLPH�ZLWKRXW�KDYLQJ�GDPDJHG�LWV
DFDGHPLF�FRUH��LWV�ZHOO�GHYHORSHG�DQG�PDLQWDLQHG�SK\VLFDO�SODQW��RU�WKH�H[SHUWLVH�DQG�SDVVLRQ
SUHVHQW�LQ�LWV�IDFXOW\�DQG�VWDII��)RU�LQVWDQFH��VLQFH�WKH�ODVW�YLVLW�WKH�FDPSXV�KDV�LQYHVWHG�PRUH
WKDQ������������LQ�UHQRYDWLRQV�DQG�DGGLWLRQDO�VTXDUH�IRRWDJH��7KLV�LQFOXGHV�WKH�VHFRQG�SKDVH�RI
WKH�&HQWHU�IRU�&RQWHPSRUDU\�$UWV�DQG�WKH�0DUWLQVEXUJ�FHQWHU��68�KDV�D�ZHOO�GHYHORSHG����\HDU
FDPSXV�PDVWHU�SODQ�LQFOXGLQJ�VFKHGXOLQJ�SULRULWLHV�GHVFULEHG�LQ�PRUH�GHWDLO�LQ�FULWHULRQ��&��68
KDV�DOVR�PDGH�VLJQLILFDQW�LPSURYHPHQWV�DQG�LQYHVWPHQW�LQ�WHFKQRORJ\�VLQFH�������7KLV�PD\�EH
HYLGHQFHG�E\�WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�DFFHVV�SRLQWV�LQ�WKH�DFDGHPLF�EXLOGLQJV�DQG�LWV�SODQ
WR�LQFUHDVH�WKH�DFFHVV�SRLQWV�LQ�LWV�UHVLGHQFH�KDOOV�E\�����������QHZ�DFFHVV�SRLQWV��
68
V�JRDOV�DUH�UHDOLVWLF�LQ�OLJKW�RI�WKH�LQVWLWXWLRQ¶V�RUJDQL]DWLRQ��UHVRXUFHV��DQG�RSSRUWXQLWLHV�
)RU�H[DPSOH��68�SODQV�IRU�)RXQGDWLRQ�$GYDQFHPHQW�WR�SOD\�DQ�LQWHJUDO�UROH�LQ�LWV�IXWXUH�ZLWK
WKH�FUHDWLRQ�RI�ILYH�VWUDWHJLF�IXQGLQJ�LQLWLDWLYHV��&RPPXQLW\�2XWUHDFK��0RGHO�8QLWHG�1DWLRQV�
'HSDUWPHQW�RI�0XVLF��6WXGHQW�$WKOHWLF�3HUIRUPDQFH��DQG��:DVKLQJWRQ�JDWHZD\�SURJUDP��7KLV
HIIRUW�UHSUHVHQWV�RQO\�WKH�VHFRQG�FRPSUHKHQVLYH�IXQGLQJ�VWUDWHJ\�LQ�68¶V�����\HDU�KLVWRU\�
EXLOGLQJ�RQ�VWUHQJWK�DQG�RSSRUWXQLWLHV�:KLOH�WKH�LQVWLWXWLRQ�SODQV�WR�EXLOG�D�QHZ�UHVLGHQFH�KDOO
WKDW�ZLOO�DWWUDFW�DQG�UHWDLQ�VWXGHQWV��68�LV�H[SORULQJ�DOWHUQDWLYH�IXQGLQJ�PHFKDQLVPV�VXFK�DV�D
3ULYDWH�3XEOLF�3DUWQHUVKLS��3����&RQVLGHUDWLRQV�VXFK�DV�WKHVH�KHOS�WR�HQVXUH�WKH�LQVWLWXWLRQ�ZLOO
QRW�ORVH�VLJKW�RI�LWV�RYHUDOO�HGXFDWLRQDO�SXUSRVH�DQG�PLVVLRQ��,Q�DGGLWLRQ��WKH�93�IRU
$GPLQLVWUDWLRQ�VRXJKW�DQG�ZDV�DZDUGHG�D�86'$�ORDQ�IRU�WKH�$SSDODFKLDQ�UHJLRQ��UHVXOWLQJ�LQ�D
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ORZHUHG�LQWHUHVW�UDWH�RI�������6DYLQJV�ZLOO�EH�SDVVHG�RQ�WR�VWXGHQWV��$JDLQ��FRQVLGHUDWLRQV�VXFK
DV�WKHVH�KHOS�WR�HQVXUH�WKDW�WKH�LQVWLWXWLRQ�ZLOO�QRW�ORVH�VLJKW�RI�LWV�RYHUDOO�HGXFDWLRQDO�SXUSRVH
DQG�PLVVLRQ�
68
V�VWDII�LQ�DOO�DUHDV�LV�DSSURSULDWHO\�TXDOLILHG�DQG�WUDLQHG��$�UHYLHZ�RI�VHYHUDO�UDQGRP�+5
ILOHV�YHULILHG�ZKDW�WKH�WHDP�JDWKHUHG�IURP�GLVFXVVLRQV�REVHUYDWLRQV��WKDW�68�KDV�D�KLJKO\�DQG
H[SHULHQFHG�IDFXOW\�DQG�VWDII��$QG��EHFDXVH�RI�LWV�SUR[LPLW\�WR�WKH�1DWLRQ¶V�FDSLWDO��VWXGHQWV�68
DWWUDFWV�KLJK�TXDOLW\�DGMXQFW�
7KH�UHVRXUFH�DOORFDWLRQ�SURFHVV�LV�FROODERUDWLYH�DQG�LQFOXVLYH��DQG�VROLFLWV�LQSXW�DQG
HQJDJHPHQW�DW�HYHU\�OHYHO��7KH�FUHDWLRQ�RI�WKH�%XGJHW�$GYLVRU\�&RXQFLO�LQ������LQFOXGHV
UHSUHVHQWDWLRQ�IURP�DOO�OHYHOV�RI�WKH�FDPSXV�DQG�ZRUNV�FORVHO\�ZLWK�WKH�([HFXWLYH�7HDP�WR
GHWHUPLQH�VSHQGLQJ�SULRULWLHV��,Q�UHFHQW�\HDUV��GXH�WR�WLJKW�EXGJHW�FRQVWUDLQWV��WKH�%XGJHW
$GYLVRU\�&RXQFLO�KDV�VHUYHG�LQ�D�PRUH�FRPPXQLFDWLYH�UROH�DVVLVWLQJ�ZLWK�FULWLFDO�WLPH�OLQHV�
SURYLGLQJ�LQSXW�RQ�WXLWLRQ�DQG�IHHV�DQG�LQIRUPLQJ�WKH�FDPSXV�FRPPXQLW\�ZKLFK�KDV�IDFLOLWDWHG
ERWK�DZDUHQHVV�DQG�VXSSRUW�IRU�EXGJHW�GHFLVLRQ�

�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
5DWLQJ

0HW�ZLWK�&RQFHUQV

68�KDV�D�QXPEHU�RI�UHDVRQV�WR�UHPDLQ�RSWLPLVWLF�DV�WKH\�PRYH�IRUZDUG�GXULQJ�WKLV�WU\LQJ�WLPHV��$V
RQH�93�VWDWHG���:H�KDYH�OHDUQHG�WR�PDNH�JRRG�RXW�RI�EDG��/HDUQLQJ�KRZ�WR�RSHUDWH�LQ�WKLV
FKDOOHQJLQJ�HQYLURQPHQW��ZH�KDYH�EHFRPH�PRUH�FUHDWLYH�DQG�LQQRYDWLYH���7KLV�UHPDUN�FKDUDFWHUL]HV
68
V�FRPPLWPHQW�DQG�UHVROYH��7KDW�VDLG��LQ�OLJKW�RI�WKH�&),�UDWLRV�DQG�WKH�QHHG�IRU�D�ILQDQFLDO�SDQHO
UHYLHZ��FRXSOHG�ZLWK�68¶V�ORQJ�UDQJH�SODQV�DQG�VWUDWHJLHV�WR�DGGUHVV�HQUROOPHQW�GHFOLQHV��WKH�WHDP
UHFRPPHQGV�D�PRQLWRULQJ�UHSRUW�WR�EH�VXEPLWWHG�WR�WKH�FRPPLVVLRQ�E\�2FWREHU�RI�������$�UHYLHZ�RI
WKH�UHSRUW�E\�VWDII�VKRXOG�VKRZ�WKDW�SURJUHVV�WRZDUG�LPSURYHPHQW�KDV�EHHQ�PDGH�ZLWK�HQUROOPHQW�DQG
ILQDQFHV�
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��%���&RUH�&RPSRQHQW���%

7KH�LQVWLWXWLRQ¶V�JRYHUQDQFH�DQG�DGPLQLVWUDWLYH�VWUXFWXUHV�SURPRWH�HIIHFWLYH�OHDGHUVKLS�DQG�VXSSRUW
FROODERUDWLYH�SURFHVVHV�WKDW�HQDEOH�WKH�LQVWLWXWLRQ�WR�IXOILOO�LWV�PLVVLRQ�

��� 7KH�JRYHUQLQJ�ERDUG�LV�NQRZOHGJHDEOH�DERXW�WKH�LQVWLWXWLRQ��LW�SURYLGHV�RYHUVLJKW�RI�WKH
LQVWLWXWLRQ¶V�ILQDQFLDO�DQG�DFDGHPLF�SROLFLHV�DQG�SUDFWLFHV�DQG�PHHWV�LWV�OHJDO�DQG�ILGXFLDU\
UHVSRQVLELOLWLHV�

��� 7KH�LQVWLWXWLRQ�KDV�DQG�HPSOR\V�SROLFLHV�DQG�SURFHGXUHV�WR�HQJDJH�LWV�LQWHUQDO�FRQVWLWXHQFLHV²
LQFOXGLQJ�LWV�JRYHUQLQJ�ERDUG��DGPLQLVWUDWLRQ��IDFXOW\��VWDII��DQG�VWXGHQWV²LQ�WKH�LQVWLWXWLRQ¶V
JRYHUQDQFH�

��� $GPLQLVWUDWLRQ��IDFXOW\��VWDII��DQG�VWXGHQWV�DUH�LQYROYHG�LQ�VHWWLQJ�DFDGHPLF�UHTXLUHPHQWV�
SROLF\��DQG�SURFHVVHV�WKURXJK�HIIHFWLYH�VWUXFWXUHV�IRU�FRQWULEXWLRQ�DQG�FROODERUDWLYH�HIIRUW�

5DWLQJ
0HW

(YLGHQFH

7KH�%R*�RI�68�LV�DFWLYHO\�HQJDJHG�ZLWK�WKH�FDPSXV�FRPPXQLW\��7KH����PHPEHU�ERDUG
�GHWDLOHG�LQ�&ULWHULRQ����PHHWV�UHJXODUO\�WR�HQVXUH�WKH�LQVWLWXWLRQ¶V�ILQDQFLDO�YLDELOLW\�DQG
SURJUDP�DOLJQPHQW�ZLWK�LWV�PLVVLRQ�DPRQJ�D�PXOWLWXGH�RI�RWKHU�ILGXFLDU\�UHVSRQVLELOLWLHV�DV
RXWOLQHG�LQ�WKH�SROLFLHV�DQG�E\ODZV�RI�68
V�%R*�
)RUPDO�VWUXFWXUHV�DQG�SURFHVVHV�DUH�LQ�SODFH�DW�DOO�OHYHOV�WR�HQVXUH�WKDW�WKH�%R*��DGPLQLVWUDWLRQ�
IDFXOW\��VWDII�DQG�VWXGHQWV�FDQ�FRQWULEXWH�WR�WKH�JRYHUQDQFH�RI�68��$�UHYLHZ�RI�WKH�68
FRQVWLWXWLRQ��%R*�DQG�)DFXOW\�6HQDWH�%\�/DZV��KDQGERRNV�DQG�PLQXWHV�RI�WKH�PHHWLQJV�RI
VWDQGLQJ�FRPPLWWHHV��FRXQFLOV�DQG�DGYLVRU\�JURXSV��DOO�GHPRQVWUDWH�WKDW�GHFLVLRQ�PDNLQJ�LV
VKDUHG�WKURXJK�D�UHSUHVHQWDWLYH�PRGHO�
,QWHUYLHZV�ZLWK�IDFXOW\�DQG�D�UHYLHZ�RI�GRFXPHQWV�VXFK�DV�WKH�)DFXOW\�6HQDWH�%\�/DZV�DQG�WKH
68�&RQVWLWXWLRQ�FRQILUPHG�68�YDOXHV�VKDUHG�JRYHUQDQFH��7KH�IDFXOW\�KDV�RYHUVLJKW�RI�WKH
FXUULFXOXP�DQG�DFDGHPLF�SROLF\��7KUHH�FRPPLWWHHV�LOOXVWUDWH�WKLV�RYHUVLJKW��$GPLVVLRQV�DQG
&UHGLW�&RPPLWWHH��&XUULFXOXP�DQG�,QVWUXFWLRQ�&RPPLWWHH�DQG�WKH�&RUH�&XUULFXOXP�&RPPLWWHH�
�6HH��%���7KH�IXQFWLRQ�RI�HDFK�RI�WKHVH�FRPPLWWHHV�HQVXUHV�WKH�JRYHUQDQFH�RYHU�HVWDEOLVKLQJ
DQG�PDLQWDLQLQJ�RI�WKH�LQVWLWXWLRQV�FXUULFXOXP��GHJUHH�RIIHULQJV�DQG�DFDGHPLF�VWDQGDUGV��$
UHYLHZ�RI�FRPPLWWHH�PHHWLQJV�PLQXWHV�DQG�LQWHUYLHZV�ZLWK�D�QXPEHU�RI�IDFXOW\�SURYLGH
YDOLGDWLRQ�DQG�HYLGHQFH�WKDW�WKH�SURFHVV�WR�DGG��UHYLVH��RU�HOLPLQDWH�D�SURJUDP�LV�EDVHG�XSRQ
IDFXOW\�FRQWULEXWLRQV��$�UHFHQW�H[DPSOH�LV�WKH�HYDOXDWLRQ�DQG�XOWLPDWH�HOLPLQDWLRQ�RI�WKH
000(�LQ�0XVLF�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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��&���&RUH�&RPSRQHQW���&

7KH�LQVWLWXWLRQ�HQJDJHV�LQ�V\VWHPDWLF�DQG�LQWHJUDWHG�SODQQLQJ�

��� 7KH�LQVWLWXWLRQ�DOORFDWHV�LWV�UHVRXUFHV�LQ�DOLJQPHQW�ZLWK�LWV�PLVVLRQ�DQG�SULRULWLHV�
��� 7KH�LQVWLWXWLRQ�OLQNV�LWV�SURFHVVHV�IRU�DVVHVVPHQW�RI�VWXGHQW�OHDUQLQJ��HYDOXDWLRQ�RI�RSHUDWLRQV�

SODQQLQJ��DQG�EXGJHWLQJ�
��� 7KH�SODQQLQJ�SURFHVV�HQFRPSDVVHV�WKH�LQVWLWXWLRQ�DV�D�ZKROH�DQG�FRQVLGHUV�WKH�SHUVSHFWLYHV�RI

LQWHUQDO�DQG�H[WHUQDO�FRQVWLWXHQW�JURXSV�
��� 7KH�LQVWLWXWLRQ�SODQV�RQ�WKH�EDVLV�RI�D�VRXQG�XQGHUVWDQGLQJ�RI�LWV�FXUUHQW�FDSDFLW\��,QVWLWXWLRQDO

SODQV�DQWLFLSDWH�WKH�SRVVLEOH�LPSDFW�RI�IOXFWXDWLRQV�LQ�WKH�LQVWLWXWLRQ¶V�VRXUFHV�RI�UHYHQXH��VXFK
DV�HQUROOPHQW��WKH�HFRQRP\��DQG�VWDWH�VXSSRUW�

��� ,QVWLWXWLRQDO�SODQQLQJ�DQWLFLSDWHV�HPHUJLQJ�IDFWRUV��VXFK�DV�WHFKQRORJ\��GHPRJUDSKLF�VKLIWV��DQG
JOREDOL]DWLRQ�

5DWLQJ
0HW

(YLGHQFH

6KHSKHUG�8QLYHUVLW\�DQG�WKH�DGPLQLVWUDWLRQ�DUH�FDUHIXO�WR�HQVXUH�WKDW�WKH�PLVVLRQ�DQG�YDOXHV�RI
WKH�LQVWLWXWLRQ�DQG�WKH�6WDWH�RI�:HVW�9LUJLQLD��:9��GULYH�WKH�UHVRXUFH�DOORFDWLRQ�DQG�EXGJHWLQJ
SURFHVV��(YLGHQFH�RI�WKLV�LV�LOOXVWUDWHG�LQ�QXPHURXV���$OWKRXJK�68�ZDV�IDFHG�ZLWK�GHFOLQLQJ
HQUROOPHQW�DQG�GHFUHDVHG�VWDWH�IXQGLQJ�QR�VLJQLILFDQW�FXWV�WR�DFDGHPLF�SURJUDPV�DQG�XQLWV
RFFXUUHG��3URIHVVLRQDO�GHYHORSPHQW�FRQWLQXHV�WR�EH�D�VWURQJ�YDOXH�HQVXULQJ�WKDW�68�IXOILOOV�WKH
TXDOLW\�DQG�LQWHJULW\�RI�LWV�JRDO�WR�EHFRPH�D�SUHPLHU�OLEHUDO�DUWV�LQVWLWXWLRQ��$V�ZDV�PHQWLRQHG
HDUOLHU�DGGUHVVLQJ�WKH�SURIHVVLRQDO�GHYHORSPHQW�QHHGV�RI�WKH�FRPPXQLW\�LV�RQH�RI�WKH�QHZ
3UHVLGHQW
V�WRS�SULRULWLHV�
68¶V�VWUDWHJLF�SODQ�&XUUHQWV��1DYLJDWLQJ�ZLWK�3XUSRVH�ZDV�DSSURYHG�E\�WKH�%R*�LQ������DQG
ZLOO�SURYLGH�JXLGDQFH�WR�WKH�LQVWLWXWLRQ�WKURXJK�������7KH�FXUUHQW�SODQ�SUDFWLFDOO\�EXLOGV�XSRQ
WKH�IRUPHU�SODQ�&URVVURDGV�ZKLFK�LGHQWLILHG�IRXU�SDWKZD\V��,QVSLUH�6WXGHQWV�/HDUQLQJ�DQG
'HYHORSPHQW��2SWLPL]H�3RWHQWLDO�RI�)DFXOW\�DQG�6WDII��&UHDWH�D�%HDXWLIXO�DQG�:HOFRPLQJ
&DPSXV��DQG�6WLPXODWH�WKH�&XOWXUDO�DQG�(FRQRPLF�'HYHORSPHQW�RI�WKH�5HJLRQ��7KH�VWUDWHJLF
SODQ�LGHQWLILHV����VWUDWHJLF�JRDOV�WKDW�DOLJQ�FORVHO\�ZLWK�EXGJHW�SULRULWLHV��$V�DQ�DUHD�RI�IRFXV
IRU�WKH�7HDP��WKURXJK�WKRXJKWIXO�GLVFXVVLRQV��DQDO\VLV�DQG�H[DPSOHV�WKH�WHDP�FRQILUPHG�WKDW
WKH�FDPSXV�FRPPXQLW\�KDV�ZHOO�GHYHORSHG�LPSOHPHQWDWLRQ�SODQV�WKDW�LQFOXGH�WLPHOLQHV�
OHDGHUVKLS�DQG�FRVW��,W�LV�DOVR�LPSRUWDQW�WR�QRWH�WKDW�DOO����VWUDWHJLF�JRDOV�DUH�OLQNHG�WR�H[WHUQDO
PHWULFV�VXFK�DV�WKH�:9+(3&�±�,QVWLWXWLRQDO�&RPSDFW��&23$/�DQG�&83$�WR�PHQWLRQ�D�IHZ�
:KLOH�WKHUH�DUH�D�QXPEHU�RI�H[DPSOHV�WKDW�LOOXVWUDWH�68¶V�FRPPLWPHQW�WR�DOLJQLQJ�SODQQLQJ�DQG
EXGJHWLQJ��WZR�DUH�QRWHG�DV�FOHDU�H[DPSOHV�RU�SULRULWLHV�DQG�FRPPLWPHQWV�

���,QVSLUH�6WXGHQWV�/HDUQLQJ�DQG�'HYHORSPHQW�±�(QVXUH�FRPSHWLWLYH�VDODULHV�IRU�IDFXOW\�DQG�VWDII�
'HVSLWH�WKH�GHFOLQLQJ�UHYHQXH�WKH�LQVWLWXWLRQ�KDV�VHW�DVLGH�GROODUV�WR�DGGUHVV�VDODU\�FRPSUHVVLRQ�IRU
IDFXOW\�DW�WKH�3URIHVVRU�DQG�$VVRFLDWH�3URIHVVRU�UDQNV��EHQFK�PDUNHG�WR�&23/$&��DQG�SURYLGHG�VWDII
ZLWK�D�PRGHVW�SD\�LQFUHDVH��6SHFLILFDOO\��WKH�93�RI�)LQDQFH�LQIRUPHG�WKH�7HDP�WKDW�VKH�FDSWXUHG�WKH
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����������XVHG�WR�SURYLGH�IDFXOW\�DQG�VWDII�ZLWK�D����LQFUHDVH�E\�DFFHSWLQJ�WKH�GHILFLW�FUHDWHG�E\
GHSUHFLDWLRQ��:KLOH�WKLV�LV�QRW�D�PHWKRG�RI�DFFRXQWLQJ�WKDW�FRXOG�EH�HPSOR\HG�HYHU\�\HDU��WKH
LQVWLWXWLRQ�LV�VWURQJ�HQRXJK�DQG�ZHOO�PDLQWDLQHG�HQRXJK�WR�VXVWDLQ�WKLV�GHFLVLRQ�LQ�WKH�VKRUW�UXQ��,Q
DGGLWLRQ��WR�PHHWLQJ�RQH�RI�WKH����VWUDWHJLF�JRDOV��PRUDOH�ZDV�VLJQLILFDQWO\�ERRVWHG�

���&UHDWH�D�%HDXWLIXO�DQG�:HOFRPLQJ�&DPSXV�±�/LQNV�FORVHO\�ZLWK�WKH�VWUDWHJLF�LQLWLDWLYHV�OLNH�WKH
1HZ�5HVLGHQFH�+DOO�WR�EH�FRPSOHWHG�E\�IDOO�������7KH�QHZ�VSDFH��HTXLSSHG�ZLWK�D�QXPEHU�RI
DPHQLWLHV�DQG�DQ�HPSKDVLV�RQ�VLQJOH�RFFXSDQF\��7KH�QHZ�IDFLOLW\�ZLOO�DOVR�KHOS�WR�DWWUDFW�,QWHUQDWLRQDO
VWXGHQWV���$��

68�SURJUDPV�DUH�RQ�D�ILYH�\HDU�UHYLHZ�F\FOH��7KH�7HDP�UHYLHZHG�VHYHUDO�H[DPSOHV�RI�WKH
ILQGLQJV�EHLQJ�OLQNHG�WR�WKH�EXGJHW�SURFHVV��2QH�WKDW�PD\�LQFUHDVH�HQUROOPHQW�LQFOXGHV�WKH
JURZWK�RI�WKH�5%$�GHJUHH��ZKLFK�LV�H[SHFWHG�WR�\LHOG�D�WZR�SHUFHQW�LQFUHDVH�DQQXDOO\�DW�WKH
0DUWLQVEXUJ�&HQWHU�ORFDWLRQ��$V�D�UHVXOW�RI�WKH�UHYLHZ�SURFHVV��WKH�5%$�SURJUDP��D�JHQHUDO
HGXFDWLRQ�GHJUHH��QRZ�KDV�DUHDV�RI�IRFXV�VR�VWXGHQWV�DUH�DEOH�WR�WDNH�SUHUHTXLVLWHV�WKDW�PD\�ODWHU
PHHW�WKH�UHTXLUHPHQWV�RI�D�0DVWHU¶V�SURJUDP�
7KH�:HVW�9LUJLQLD�+LJKHU�(GXFDWLRQ�3ROLF\�&RPPLVVLRQ�DOVR�SURYLGHV�GLUHFWLRQ��PHWULFV�DQG
DVVHVVPHQW�WKDW�DOLJQ�ZLWK�68¶V�SODQQLQJ�DQG�EXGJHWLQJ�SURFHVV��&RQVLGHU�:9������UHSRUW
FDUG�RQ�$FFHVV��6XFFHVV�DQG�,PSDFW��WKLV�GRFXPHQW�FROOHFWV�H[WHQVLYH�GDWD�IURP�DFURVV�WKH�VWDWH
RQ�D�ZLGH�UDQJH�RI�PHWULFV�LQFOXGLQJ�HQUROOPHQW��JUDGXDWLRQ��UHVHDUFK��ILQDQFLDO�DLG��HWF��7KH
WHDP�YHULILHG�WKDW�68�PDNHV�FRPSDULVRQV�DV�ZHOO�DV�VHW�JRDOV�DQG�EXGJHW�SULRULWLHV�EDVHG�XSRQ
WKH�ILQGLQJV��$Q�H[DPSOH�LQFOXGHV�WKH�IRFXV�RU�JRDO�WR�LQFUHDVH�ERWK�WKH�QXPEHU�RI�DGXOW�DQG
LQWHUQDWLRQDO�VWXGHQWV��7KLV�JRDO�LV�WLHG�GLUHFWO\�WR�WKH�*OREDO�VWXGLHV�GHJUHH�EDVHG�XSRQ
LQWHUGLVFLSOLQDU\�FRORUDWLRQ��68�KDV�DOVR�KLUHG�D�'LUHFWRU�RQ�,QWHUQDWLRQDO�VWXGLHV�ZKR�ZDV�ZHOO
SUHSDUHG�WR�FRPSOLPHQWDU\�GLUHFWLRQ�DQG�FRPPLWPHQW�WR�UHFUXLW�DQG�UHWDLQ�LQWHUQDWLRQDO
VWXGHQWV�
7KH�68�SODQQLQJ�SURFHVV�ZDV�LQFOXVLYH�HQJDJLQJ�QHDUO\�KDOI�RI�WKH�FDPSXV�FRPPXQLW\�DW
YDULRXV�SRLQWV�LQ�WKH�SURFHVV��$�VHULHV�RI�ILYH�³FDPSXV�FRQYHUVDWLRQV´�ZHUH�KHOG�ZLWK�WKUHH
TXHVWLRQV�EHLQJ�FRQVLGHUHG�

���:KHUH�GR�ZH�QHHG�WR�LQYHVW�UHYHQXH�WR�ILOO�JDSV�FDXVHG�E\�UHFHQW�EXGJHW�FXWV"
���:KDW�RSSRUWXQLWLHV�H[LVW�WR�JHQHUDWH�QHZ�UHYHQXH"
���:KLFK�LQYHVWPHQWV�DUH�ZHOO�VXLWHG�IRU�D�SKLODQWKURSLF�PDMRU�JLIWV�FDPSDLJQ"

$�UHYLHZ�RI�WKH�QRWHV�IURP�WKLV�SURFHVV�LOOXVWUDWHG�WKDW�WKH�UHVSRQVH�IURP�WKH�FDPSXV
FRPPXQLW\��PRUH�WKDQ������LQIRUPHG�WKH�EXGJHW�SURFHVV�DQG�WKH�IXWXUH�GLUHFWLRQ�IRU�68
LQFOXGLQJ�HPHUJLQJ�WUHQGV��GHPRJUDSKLFV�DQG�WHFKQRORJ\��,Q�RWKHU�ZRUGV�WKH�V\VWHP�ZRUNV
V\VWHPDWLFDOO\�WR�LPSURYH�LWV�SHUIRUPDQFH��&RQVLGHU�WKH�WKUHH�VWUDWHJLF�LQLWLDWLYHV�RXWOLQHG�E\
WKH�3UHVLGHQW�DQG�WKH�ILYH�VWUDWHJLF�IXQGLQJ�LQLWLDWLYHV�IRU�DGYDQFHPHQW��2QFH�WKHVH�VWUHQJWKV
DQG�RSSRUWXQLWLHV�DUH�UHDOL]HG��WKH\�ZLOO�HQVXUH�WKDW�68�LV�RQ�WUDFN�WR�DGGUHVV�GHFOLQLQJ
HQUROOPHQW�DQG�VWDWH�UHYHQXH�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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��'���&RUH�&RPSRQHQW���'

7KH�LQVWLWXWLRQ�ZRUNV�V\VWHPDWLFDOO\�WR�LPSURYH�LWV�SHUIRUPDQFH�

��� 7KH�LQVWLWXWLRQ�GHYHORSV�DQG�GRFXPHQWV�HYLGHQFH�RI�SHUIRUPDQFH�LQ�LWV�RSHUDWLRQV�
��� 7KH�LQVWLWXWLRQ�OHDUQV�IURP�LWV�RSHUDWLRQDO�H[SHULHQFH�DQG�DSSOLHV�WKDW�OHDUQLQJ�WR�LPSURYH�LWV

LQVWLWXWLRQDO�HIIHFWLYHQHVV��FDSDELOLWLHV��DQG�VXVWDLQDELOLW\��RYHUDOO�DQG�LQ�LWV�FRPSRQHQW�SDUWV�

5DWLQJ
0HW

(YLGHQFH

68¶V�,QVWLWXWLRQDO�&RPSDFW�IRU�����������SUHVHQWHG�WR�WKH�%R*�LQ�1RYHPEHU�������KRXVHG�RQ
WKH�ZHEVLWH�DQG�OLQNHG�WR�RYHUDOO�LQVWLWXWLRQDO�SODQQLQJ�DQG�IHGHUDO�FRPSOLDQFH��SURYLGHV�VWURQJ
VXSSRUW�WKDW�LQVWLWXWLRQDO�WDUJHWV�DUH�V\VWHPDWLFDOO\�DVVHVVHG��PRQLWRUHG�DQG�LQWHJUDWHG�LQWR�WKH
:9+(3&�PDVWHU�SODQ�³/HDGLQJ�WKH�:D\�´
)XUWKHU��FDPSXV�GLVFXVVLRQV�DQG�LQWHUYLHZV�ZLWK�YDULRXV�SODQQLQJ�JURXSV�LQFOXGLQJ�WKH�9LFH
3UHVLGHQW�IRU�$FDGHPLF�$IIDLUV��$VVRFLDWH�9LFH�3UHVLGHQW�IRU�$FDGHPLF�$IIDLUV��WKH�'HDQ�RI
*UDGXDWH�6WXGLHV�DQG�&RQWLQXLQJ�(GXFDWLRQ��DQG�WKH�'LUHFWRU�RI�,QVWLWXWLRQDO�5HVHDUFK
VROLGLILHG�WKDW�WKHUH�LV�D�FXOWXUH�RI�FRQWLQXRXV�LPSURYHPHQW�LQ�DUHDV�OLNH�DFDGHPLF�TXDOLW\�
UHJLRQDO�LVVXHV�DQG�JUDGXDWH�VWXGLHV���0DQ\�RI�WKH�DUHDV�RI�IRFXV�DUH�EHQFKPDUNHG�DJDLQVW�OLNH
LQVWLWXWLRQV�DQG�RU�QDWLRQDO�VWDQGDUGV�VXFK�DV�WKRVH�SURYLGHG�E\�&23/$&��166(��DQG�/(('�WR
QDPH�D�IHZ�
68¶V�UHFHQW�5HWHQWLRQ�,QWHUYHQWLRQ�7HDP��5,7��HIIRUWV�SURYLGH�D�UHDG\�H[DPSOH�RI�KRZ
ILQGLQJV�IURP�GDWD�DUH�XVHG�WR�LPSOHPHQW�SRVLWLYH�FKDQJH�WKDW�ZLOO�PRYH�WKH�LQVWLWXWLRQ�IRUZDUG
DQG�KHOS�WR�RIIVHW�GHFOLQLQJ�HQUROOPHQW��5,7�HIIRUWV�DUH�GHVFULEHG�LQ�GHWDLO�LQFOXGLQJ�H[DPSOHV
LQ�&ULWHULRQV��'�DQG��%���

�

,QWHULP�0RQLWRULQJ��LI�DSSOLFDEOH�
1R�,QWHULP�0RQLWRULQJ�5HFRPPHQGHG�
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��6���&ULWHULRQ�����6XPPDU\

7KH�LQVWLWXWLRQ¶V�UHVRXUFHV��VWUXFWXUHV��DQG�SURFHVVHV�DUH�VXIILFLHQW�WR�IXOILOO�LWV�PLVVLRQ��LPSURYH�WKH
TXDOLW\�RI�LWV�HGXFDWLRQDO�RIIHULQJV��DQG�UHVSRQG�WR�IXWXUH�FKDOOHQJHV�DQG�RSSRUWXQLWLHV��7KH�LQVWLWXWLRQ
SODQV�IRU�WKH�IXWXUH�

(YLGHQFH
68�DFWLYHO\�HQJDJHV�LQ�FRQWLQXRXV�LPSURYHPHQW�ZLWK�FRQVLGHUDWLRQ�JLYHQ�WR�WKUHH�GLVWLQFW�DUHDV�
RSHUDWLRQV��GHJUHH�SURJUDPV��DQG�SODQW��$OO�WKUHH�DUH�URXWLQHO\�DGGUHVVHG�LQ�WKH�EXGJHWLQJ�DQG
SODQQLQJ�SURFHVV����$W�WKH�VDPH�WLPH��WKH�FDPSXV�FRPPXQLW\�LV�UHIOHFWLYH�DQG�IRUZDUG�WKLQNLQJ�LQ
WKHLU�FRPPLWPHQW�WR�DGGUHVV�GHFOLQLQJ�HQUROOPHQW�DQG�WKH�RQJRLQJ�FXWV�LQ�6WDWH�IXQGLQJ����,Q�D
GLVFXVVLRQ�ZLWK�WKH�93�RI�ILQDQFH�DQG�RWKHU�PHPEHU�RI�WKH�EXGJHW�DGYLVRU\�FRXQFLO�DQG�WKH�VWUDWHJLF
SODQQLQJ�FRPPLWWHH��68�LV�EHJLQQLQJ�WR�ORRN�IRU�ZD\V�WR�LQWHQWLRQDOO\�LPSURYH�WKH�&),�UDWLR��$OVR�
QRWHG�LQ�WKH�3UHVLGHQW
V�)HEUXDU\������%R*�UHSRUW�LV�68¶V�VWDWH�IXQGLQJ�VXSSRUW�FRPSDUHG�WR�RWKHU
VWDWH�VXSSRUWLQJ�LQVWLWXWLRQV��6KH�VWDWHV��³,W�LV�ZRUWK�QRWLQJ�WKDW�6KHSKHUG�8QLYHUVLW\�UDQNV���WK�RXW�RI
���LQ�SHU�VWXGHQW�:HVW�9LUJLQLD�6WDWH�8QLYHUVLW\�IXQGLQJ��E\�D�PDUJLQ�RI������EHORZ�WKH��WK�SODFH��,Q
WKDW�FRQWH[W��IRXU�SODFHV�IURP�WKH�WRS�LQ�WXLWLRQ�UDWHV�LV�DQ�LQGLFDWRU�RI�IUXJDOLW\�´�7KH�%XGJHW
$GYLVRU\�FRPPLWWHH�H[SUHVVHG�D�VWURQJ�GHVLUH�WR�H[SORUH�ZD\V�WKDW�WKH\�PLJKW�UHGXFH�WKLV�PDUJLQ�

$V�ZDV�VWDWHG�HDUOLHU��ZKLOH�WKH�7HDP�GHHPHG��LW�LV�QHFHVVDU\�WR�UDWH�&RUH�FRPSRQHQW��$�DV�PHW�ZLWK
FRQFHUQV��ZH�IHHO�FRQILGHQW�WKDW�68�KDV�WKH�OHDGHUVKLS��RSSRUWXQLW\�DQG�ZLOO�EH�DEOH�WR�PHHW�LWV
FKDOOHQJHV�LQ�WKH�IXWXUH�
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5HYLHZ�'DVKERDUG

1XPEHU 7LWOH 5DWLQJ

� 0LVVLRQ

��$ &RUH�&RPSRQHQW���$ 0HW

��% &RUH�&RPSRQHQW���% 0HW

��& &RUH�&RPSRQHQW���& 0HW

��' &RUH�&RPSRQHQW���' 0HW

��6 &ULWHULRQ�����6XPPDU\ 0HW

� ,QWHJULW\��(WKLFDO�DQG�5HVSRQVLEOH�&RQGXFW

��$ &RUH�&RPSRQHQW���$ 0HW

��% &RUH�&RPSRQHQW���% 0HW

��& &RUH�&RPSRQHQW���& 0HW

��' &RUH�&RPSRQHQW���' 0HW

��( &RUH�&RPSRQHQW���( 0HW

��6 &ULWHULRQ�����6XPPDU\ 0HW

� 7HDFKLQJ�DQG�/HDUQLQJ��4XDOLW\��5HVRXUFHV��DQG�6XSSRUW

��$ &RUH�&RPSRQHQW���$ 0HW

��% &RUH�&RPSRQHQW���% 0HW

��& &RUH�&RPSRQHQW���& 0HW

��' &RUH�&RPSRQHQW���' 0HW

��( &RUH�&RPSRQHQW���( 0HW

��6 &ULWHULRQ�����6XPPDU\ 0HW

� 7HDFKLQJ�DQG�/HDUQLQJ��(YDOXDWLRQ�DQG�,PSURYHPHQW

��$ &RUH�&RPSRQHQW���$ 0HW

��% &RUH�&RPSRQHQW���% 0HW

��& &RUH�&RPSRQHQW���& 0HW

��6 &ULWHULRQ�����6XPPDU\ 0HW

� 5HVRXUFHV��3ODQQLQJ��DQG�,QVWLWXWLRQDO�(IIHFWLYHQHVV

��$ &RUH�&RPSRQHQW���$ 0HW�:LWK�&RQFHUQV

��% &RUH�&RPSRQHQW���% 0HW

��& &RUH�&RPSRQHQW���& 0HW

��' &RUH�&RPSRQHQW���' 0HW

��6 &ULWHULRQ�����6XPPDU\ 0HW�:LWK�&RQFHUQV
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5HYLHZ�6XPPDU\

,QWHULP�5HSRUW�V��5HTXLUHG

'XH�'DWH
����������

5HSRUW�)RFXV

68�KDV�D�QXPEHU�RI�UHDVRQV�WR�UHPDLQ�RSWLPLVWLF�DV�WKH\�PRYH�IRUZDUG�GXULQJ�WKLV�WU\LQJ�WLPHV��$V�RQH�93
VWDWHG���:H�KDYH�OHDUQHG�WR�PDNH�JRRG�RXW�RI�EDG��/HDUQLQJ�KRZ�WR�RSHUDWH�LQ�WKLV�FKDOOHQJLQJ�HQYLURQPHQW�
ZH�KDYH�EHFRPH�PRUH�FUHDWLYH�DQG�LQQRYDWLYH���7KLV�UHPDUN�FKDUDFWHUL]HV�68
V�FRPPLWPHQW�DQG�UHVROYH��7KDW
VDLG��LQ�OLJKW�RI�WKH�&),�UDWLRV�DQG�WKH�QHHG�IRU�D�ILQDQFLDO�SDQHO�UHYLHZ��FRXSOHG�ZLWK�68¶V�ORQJ�UDQJH�SODQV
DQG�VWUDWHJLHV�WR�DGGUHVV�HQUROOPHQW�GHFOLQHV��WKH�WHDP�UHFRPPHQGV�D�PRQLWRULQJ�UHSRUW�WR�EH�VXEPLWWHG�WR�WKH
FRPPLVVLRQ�E\�2FWREHU�RI�������$�UHYLHZ�RI�WKH�UHSRUW�E\�VWDII�VKRXOG�VKRZ�WKDW�SURJUHVV�WRZDUG
LPSURYHPHQW�KDV�EHHQ�PDGH�ZLWK�HQUROOPHQW�DQG�ILQDQFHV�

�

�

'XH�'DWH
���������

5HSRUW�)RFXV

68
V�SROLF\�UHJDUGLQJ�FRXUVH�FUHGLW�DVVLJQPHQW�PLUURUV�WKH�IHGHUDO�UHTXLUHPHQWV�IURP�WKH�'HSDUWPHQW�RI
(GXFDWLRQ��+RZHYHU��WKH�LQVWLWXWLRQ
V�SROLF\�VWDWHPHQW�GRHV�QRW�FOHDUO\�DUWLFXODWH�WKDW�WKH�OHDUQLQJ�H[SHFWDWLRQV
IRU�D�FRXUVH��UHJDUGOHVV�RI�PRGDOLW\��LQVWUXFWRU��RU�OHQJWK�RI�WHUP��DUH�HTXLYDOHQW�DQG�DOLJQHG�ZLWK�WKH�DVVLJQHG
FUHGLW����$�FORVHU�UHYLHZ�RI�FRXUVH�V\OODEL�UHYHDOHG�VLJQLILFDQW�LQFRQVLVWHQF\�RI�H[SHFWHG�OHDUQLQJ�RXWFRPHV�
ERWK�LQ�DUWLFXODWLRQ�DQG�LQ�H[SHFWDWLRQ��DFURVV�GHOLYHU\�IRUPDWV�DQG�VHFWLRQV���7KXV��WKH�HYLGHQFH�GRHV�QRW
VXSSRUW�WKDW�68
V�FRXUVHV�KDYH�ZHOO�GHILQHG�OHDUQLQJ�RXWFRPHV�DOLJQHG�ZLWK�VWXGHQW�SHUIRUPDQFH�H[SHFWDWLRQV
WKDW�DUH�FRQVLVWHQW�ZLWK�WKHLU�FUHGLW�KRXU�SROLF\�

7KH�LQVWLWXWLRQ�VKRXOG�SUHSDUH�D�PRQLWRULQJ�UHSRUW�E\�0DUFK����������IRU�WKH�&RPPLVVLRQ�VKRZLQJ�HYLGHQFH
WKDW�����LWV�SROLF\�IRU�WKH�DVVLJQPHQW�RI�FUHGLW�LV�H[SOLFLWO\�WLHG�WR�WKH�FRPPRQ�OHDUQLQJ�H[SHFWDWLRQV�IRU�D
FRXUVH�UHJDUGOHVV�RI�VHFWLRQ��LQVWUXFWRU��PRGDOLW\��RU�FRXUVH�OHQJWK��DQG�WKDW�����WKH�DSSOLFDWLRQ�RI�WKDW�SROLF\�DV
HYLGHQFHG�LQ�FRXUVH�V\OODEL�UHVXOWV�LQ�FRPPRQ�VWXGHQW�OHDUQLQJ�DFKLHYHPHQW�IRU�D�VSHFLILF�FRXUVH�UHJDUGOHVV�RI
VHFWLRQ��LQVWUXFWRU��PRGDOLW\��RU�FRXUVH�OHQJWK�

&RQFOXVLRQ

6KHSKHUG�8QLYHUVLW\��68��LV�ULFK�ZLWK�WUDGLWLRQ�DQG�FXOWXUH���7KH�ZHOO�PDLQWDLQHG�FDPSXV�VHUYHV�DV�WKH
FXOWXUDO�DQG�DFDGHPLF�FHQWHU�IRU�WKH�UHJLRQ���7KH�:HOOQHVV�&HQWHU�SURYLGHV�DQ�H[DPSOH�RI�D�PXWXDOO\
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EHQHILFLDO�UHODWLRQVKLS�EHWZHHQ�WKH�FDPSXV�DQG�WKH�FLW\�RI�6KHSKHUGVWRZQ���2WKHU�H[DPSOHV�LQFOXGH�$UW�
7KHDWHU�DQG�0XVLF�HYHQWV�WKDW�DUH�KRVWHG�E\�WKH�FDPSXV�DQG�HQMR\HG�E\�WKH�FRPPXQLW\���7KH�FDPSXV�KDV
DFFHVV�WR�DQG�EHQHILWV�JUHDWO\�IURP�WKH�UHVRXUFHV�DYDLODEOH�LQ�QHDUE\�0DU\ODQG�DQG�:DVKLQJWRQ�'&�LQFOXGLQJ
KLJKO\�TXDOLILHG�DQG�FUHGHQWLDOHG�DGMXQFW�IDFXOW\�

7KH�WHDP�ZDV�LPSUHVVHG�ZLWK�WKH�DELOLW\�RI�IDFXOW\��VWDII�DQG�VWXGHQWV�WR�³OLYH´�WKH�LQVWLWXWLRQV�FRUH�YDOXHV²
OHDUQLQJ��HQJDJLQJ��LQWHJULW\��DFFHVVLELOLW\�DQG�FRPPXQLW\���7KHVH�FRUH�YDOXHV�DUH�UHIOHFWHG�LQ�68¶V�VWUDWHJLF
SODQ��DQG�LWV�YLVLRQ�IRU�WKH�IXWXUH�WR�EHFRPH�D�3UHPLHUH�/LEHUDO�$UWV�,QVWLWXWLRQ��68�SURYLGHV�KLJK�TXDOLW\
HGXFDWLRQ�DFURVV�DOO�DFDGHPLF�DQG�FR�FXUULFXODU�SURJUDPV��7KH�IUDPLQJ�RI�WKH�&RUH�&XUULFXOD��DQG�68¶V�WZR
DQG�ILYH�\HDU�SURJUDP�UHYLHZ�SURFHVV�VXSSRUW�D�FXOWXUH�RI�FRQWLQXRXV�LPSURYHPHQW���$OWKRXJK��WKHUH�UHPDLQV
D�QHHG�WR�DGGUHVV�WKH�LQFRQVLVWHQF\�RI�H[SHFWHG�FRXUVH�RXWFRPHV�DFURVV�DOO�GHOLYHU\�IRUPDWV�DQG�VHFWLRQV�

68�VWUDWHJLF�SULRULWLHV�DUH�UHDOLVWLF�DQG�DUH�OLQNHG�WR�EXGJHW�SULRULWLHV��$QRWKHU�VWURQJ�LQGLFDWRU�RI�H[FHOOHQFH�LV
WKDW�JRDOV�DUH�RIWHQ�EHQFK�PDUNHG�DJDLQVW�1DWLRQDO�DQG�UHJLRQDO�LQVWLWXWLRQ�DQG�VWDQGDUGV�

68�KDV�D�NHHQ�IRFXV�RQ�ERWK�UHFUXLWPHQW�DQG�VWXGHQW�VXFFHVV���7KH�0DUWLQVEXUJ�&HQWHU�SURYLGHV�D�ZHOFRPLQJ
DQG�LQFOXVLYH�HQYLURQPHQW�IRU�DGXOW�OHDUQHUV�VHHNLQJ�WR�FRPSOHWH�JUDGXDWH�DQG�XQGHUJUDGXDWH�GHJUHHV���68¶V
UHWHQWLRQ�HIIRUWV�DUH�KHLJKWHQ�ZLWK�WKH�DGGLWLRQ�RI�WKH�5HWHQWLRQ�,QWHUYHQWLRQ�7HDP��5,7��

2YHU�WKH�ODVW�IHZ�\HDUV��68�KDV�H[SHULHQFHG�VLJQLILFDQW�FXWV�LQ�VWDWH�IXQGLQJ�ZKLOH�DW�WKH�VDPH�WLPH
H[SHULHQFLQJ�D�GHFOLQH�LQ�HQUROOPHQW���+RZHYHU��DV�KLJKOLJKWHG�DERYH��WKH�LQVWLWXWLRQ�KDV�FRQWLQXHG�WR�VXVWDLQ
LWV�SODFH�LQ�WKH�UHJLRQ�DQG�GHOLYHU�KLJK�TXDOLW\�SURJUDPV�ZKLOH�FRQWUROOLQJ�FRVW�DQG�LGHQWLI\LQJ�LQQRYDWLYH
VWUDWHJLHV�WR�HQKDQFH�UHFUXLWPHQW�DQG�UHWHQWLRQ��7KH�GHGLFDWLRQ�DQG�VSLULW�RI�WKH�IDFXOW\��VWDII�DQG�VWXGHQWV�RI
68�LV�LQVSLULQJ�DQG�VKRXOG�EH�FRPPHQGHG��7KH�%RDUG�RI�*RYHUQRUV��%R*��ZLWK�LWV�UHFHQW�KLUH�RI�WKH���WK
3UHVLGHQW��'U��0DU\�+HQGUL[��VHHPV�ZHOO�SRVLWLRQHG�WR�LPSURYH�LWV�SKLODQWKURS\�DQG�H[WHUQDO�SDUWQHUVKLSV�
+RZHYHU��GHVSLWH�WKLV�SRVLWLYH�RXWORRN�WKH�WHDP�FRQFOXGHV�WKDW�FULWHULRQ����FRUH�FRPSRQHQW��$�LV�PHW�ZLWK
FRQFHUQV�DQG�UHFRPPHQGV�WKDW�68�VXEPLW�DQ�LQWHULP�UHSRUW�GHPRQVWUDWLQJ�WKDW�LWV�UHYHQXH�DQG�HQUROOPHQW
VWUHDPV�KDYH�LPSURYHG�

2YHUDOO�5HFRPPHQGDWLRQV

&ULWHULD�)RU�$FFUHGLWDWLRQ
0HW�:LWK�&RQFHUQV

3DWKZD\V�5HFRPPHQGDWLRQ
1RW�$SSOLFDEOH�WR�7KLV�5HYLHZ
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Federal Compliance Worksheet for  

Review Panels and Evaluation Teams 
Effective September 1, 2014 – August 31, 2016 

 
Evaluation of Federal Compliance Components 
 
The panel reviews each item identified in the Federal Compliance Guide and documents its findings in the 
appropriate spaces below. The panel should expect the institution to address these requirements with brief 
narrative responses and provide supporting documentation, where necessary. If the panel finds in the 
course of this review that there are substantive issues with the institution’s fulfillment of these 
requirements, it should document them in the space provided below.  
 
This worksheet outlines the information the panel should review in relation to the federal requirements 
and provides spaces for the team’s conclusions in relation to each requirement. The panel should refer to 
the Federal Compliance Guide for Institutions and Evaluation Teams in completing this worksheet. The 
Guide identifies applicable Commission policies and an explanation of each requirement. The evaluation 
team will review the areas the panel identified for further review and will consider the panel’s work 
in light of information gained in the on-ground visit.  

 
Institution under review:   Shepherd University 
 
 
Panel Members:   
Peter Wielinski, PhD 
Jane Salisbury, HSD 
 
Team Findings 
The team should identify its findings in following up on the areas identified by the panel. The team should 
also identify any findings it made related to Federal Compliance over the course of the visit. The final 
version of the worksheet should reflect the findings of the team. It should not contain findings from the 
panel with which the team does not concur.  
 
 

DETAILED REVIEW OF FEDERAL COMPLIANCE  
 

Assignment of Credits, Program Length, and Tuition 

 
Address this requirement by completing the “Team Worksheet for Evaluating an Institution’s Assignment 
of Credit Hours and on Clock Hours” in the Appendix at the end of this document. 
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Institutional Records of Student Complaints 

 
The institution has documented a process in place for addressing student complaints and appears to be 
systematically processing such complaints as evidenced by the data on student complaints since the last 
comprehensive evaluation. 
 
1. Review the process that the institution uses to manage complaints as well as the history of complaints 

received and processed with a particular focus in that history on the past three or four years. 

• Shepherd University provides multiple venues for students wanting to bring forth concerns or 
file complaints.  Board of Governors’ Policies 4 and 18 and the Student Handbook (pages 69-
95) define processes for filing complaints including steps, contact persons, timelines and 
appeals processes.  The Student Affairs web pages also provide access to information about 
filing complaints.   

2. Determine whether the institution has a process to review and resolve complaints in a timely manner.  

• A two-week resolution period is defined as the standard resolution time. 

3. Verify that the evidence shows that the institution can, and does, follow this process and that it is able 
to integrate any relevant findings from this process into its review and planning processes. 

• Table 5 displays concerns shared with the Ombudsperson for years 2012 through 2015; Table 
6 reflects cases managed by the Student Conduct Board during that same period; and on page 
30, complaints handled by Human Resources and the Office of the President are listed, along 
with their resolutions, for FY2013 – 2016.  

4. Advise the institution of any improvements that might be appropriate.  

• A central log of student complaints and their resolutions might help in analyzing trouble spots 
and/or trends.  This would support the university’s efforts of monitoring and integrating 
operational changes to better meet students’ needs. 

5. Consider whether the record of student complaints indicates any pattern of complaints or otherwise 
raises concerns about the institution’s compliance with the Criteria for Accreditation or Assumed 
Practices. 

6. Check the appropriate response that reflects the team’s conclusions: 

_x_ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements. 

___ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements but recommends Commission follow-up. 

___ The team has reviewed this component of federal compliance and has found the institution not 
to meet the Commission’s requirements and recommends Commission follow-up. 

___ The team also has comments that relate to the institution’s compliance with the Criteria for 
Accreditation. See Criterion (insert appropriate reference).  

 
 Comments:  The University has provided evidence that it tries to meet the needs of students through 

addressing their concerns, both informally and through formalized student complaint processes. 
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 Additional monitoring, if any:  None. 
 

Publication of Transfer Policies  

 
The institution has demonstrated it is appropriately disclosing its transfer policies to students and to the 
public. Policies contain information about the criteria the institution uses to make transfer decisions.  
 
1. Review the institution’s transfer policies.  

• Transfer policies are published  in online University catalogs (transfer of credit) and specific 
online pages (admission, academic polices and transfer web pages).  Steps for completing the 
transfer application process are defined for admission into undergraduate and graduate 
programs, as well as Dual Admission and T.O.P.S Programs. 

2. Review any articulation agreements the institution has in place, including articulation agreements at 
the institution level and program-specific articulation agreements.  

• Hours from twenty-five regionally accredited junior or community colleges may be 
transferred to Shepherd, up to a total of 72 credits.  Courses from non-regionally accredited 
institutions are reviewed on a course-by-course basis.  Linked to the list of articulating 
colleges are pages describing specific courses, how they transfer, and when the articulation 
agreement of the specific course became effective. 

3. Consider where the institution discloses these policies (e.g., in its catalog, on its web site) and how 
easily current and prospective students can access that information.  

• Transfer information is readily found on the website and in the catalog. 

Determine whether the disclosed information clearly explains the criteria the institution uses to make 
transfer decisions and any articulation arrangements the institution has with other institutions. Note 
whether the institution appropriately lists its articulation agreements with other institutions on its website 
or elsewhere. The information the institution provides should include any program-specific articulation 
agreements in place and should clearly identify program-specific articulation agreements as such. Also, 
the information the institution provides should include whether the articulation agreement anticipates that 
the institution under Commission review: 1) accepts credit from the other institution(s) in the articulation 
agreement; 2) sends credits to the other institution(s) in the articulation agreements that it accepts; or 3) 
both offers and accepts credits with the other institution(s).  

• Shepherd University has a well-articulated policy for transferring courses, with the 
website clearly communicating the formal articulation agreements and the process 
through which credits from other institutions can be evaluated.  In addition, SU places 
restrictions on current students taking courses from other institutions without prior 
approval, to determine equivalency within the major or minor.  A review process is in 
place, and when the courses are deemed to be mostly equivalent and the student is in 
good standing the requests are not reasonably denied. 

 
4. Check the appropriate response that reflects the team’s conclusions: 

_x_ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements. 

___ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements but recommends Commission follow-up. 
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___ The team has reviewed this component of federal compliance and has found the institution not 
to meet the Commission’s requirements and recommends Commission follow-up. 

___ The team also has comments that relate to the institution’s compliance with the Criteria for 
Accreditation. See Criterion (insert appropriate reference).  

 
 Comments:  The University provides transfer information through published and online sources.  

Information is available to potential students, dual enrollment students, and community stakeholders 
wanting information about transfer practices. 

 
 Additional monitoring, if any:  None. 
 

Practices for Verification of Student Identity 

 
The institution has demonstrated that it verifies the identity of students who participate in courses or 
programs provided to the student through distance or correspondence education and appropriately 
discloses additional fees related to verification to students and to protect their privacy.  
 
1. Determine how the institution verifies that the student who enrolls in a course is the same student who 

submits assignments, takes exams, and earns a final grade. Consider whether the institution’s 
approach respects student privacy.   

• Students enrolled in distance, online, and correspondence courses utilize the Sakai learning 
management system.  A robust campus security system supports the use of a single log-in 
password, although the campus has explored the use of other technologies to ensure student 
identity.  The cost to the student has been a significant deterrent in the piloting of these other 
methods. 

2. Check that any fees related to verification and not included in tuition are explained to the students 
prior to enrollment in distance courses (e.g., a proctoring fee paid by students on the day of the 
proctored exam). 

• SU charges a $35 per credit hour fee for electronic classes.  This is a published fee in the 
“special fees” category, easily found within the online website by students considering that 
learning modality. 

3. Check the appropriate response that reflects the team’s conclusions: 

_x_ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements. 

___ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements but recommends Commission follow-up. 

___ The team has reviewed this component of federal compliance and has found the institution not 
to meet the Commission’s requirements and recommends Commission follow-up. 

___ The team also has comments that relate to the institution’s compliance with the Criteria for 
Accreditation. See Criterion (insert appropriate reference).  

 
 Comments:  The University is verifying student classroom participation in distance, online, and 

correspondence courses by username and password.  Student identity verification is typical of our 
times, with IT ensuring a robust security network at the front end.   
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 Additional monitoring, if any: None. 
 

Title IV Program Responsibilities 

 
The institution has presented evidence on the required components of the Title IV Program. 
 
This requirement has several components the institution and team must address: 
 
! General Program Requirements. The institution has provided the Commission with information 

about the fulfillment of its Title IV program responsibilities, particularly findings from any review 
activities by the Department of Education. It has, as necessary, addressed any issues the Department 
raised regarding the institution’s fulfillment of its responsibilities in this area.  

 
• Shepherd University has had no limitations, suspensions, or termination actions.  The 

University is in good standing regarding Title IV general program responsibilities as 
documented in the Annual Audited Financial Statements for the years ended June 30, 2013 
and 2014. 

 
! Financial Responsibility Requirements. The institution has provided the Commission with 

information about the Department’s review of composite ratios and financial audits. It has, as 
necessary, addressed any issues the Department raised regarding the institution’s fulfillment of its 
responsibilities in this area. (Note that the team should also be commenting under Criterion Five if 
an institution has significant issues with financial responsibility as demonstrated through ratios that 
are below acceptable levels or other financial responsibility findings by its auditor.) 

 
• CliftonLarsonAllen LLP audited Shepherd University in year ending 2014 and Hayflich 

Grigoraci did so in year ending 2013.  Both audits were carried out using Government 
Auditing Standards and in both cases there were “no instances of noncompliance.” 

 
• The University’s CFI for FY2014 is reported at 0.74, down from 1.00 in FY2013.  These low 

scores are attributed to a reduction in state funding and a greater demand from Post 
Retirement Benefits. Strategic initiatives are in place that should provide long-term support 
for student enrollement and success, allowing tuition and fees to ‘fill the gap.’  Additionally, 
the Post Retirement Benefits obligation is currently an issue across the entire state, and some 
state relief may become available.  The institution is to  be commended for investing in long-
term solutions to address this concern. The campus facilities are well maintained, and 
classrooms and laboratories are appropriately equipped and current with today’s pedagogical 
methods.   The physical plant shows no evidence of neglect due to financial status. 

 
! Default Rates. The institution has provided the Commission with information about its three year 

default rate. It has a responsible program to work with students to minimize default rates. It has, as 
necessary, addressed any issues the Department raised regarding the institution’s fulfillment of its 
responsibilities in this area. Note for 2012 and thereafter institutions and teams should be using the 
three-year default rate based on revised default rate data published by the Department in September 
2012; if the institution does not provide the default rate for three years leading up to the 
comprehensive evaluation visit, the team should contact Commission staff.  

 
• Shepherd University utilizes a default management communication plan that may be 

contributing to the low default rates of Shepherd graduates.  Financial literacy and 
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student counseling are highlights of the plan.  Default rates have been 10.7% in FY2010, 
11.4% in FY2011, and 7.6% in FY 2012. 

 
! Campus Crime Information, Athletic Participation and Financial Aid, and Related Disclosures. 

The institution has provided the Commission with information about its disclosures. It has 
demonstrated, and the team has reviewed, the institution’s policies and practices for ensuring 
compliance with these regulations. 

 
• The Annual Campus Security and Fire Safety Report of 2015 provides general 

information, describes campus facilities, categorizes crimes, gives directions for 
emergency procedures, filing complaints, and contacting the appropriate personnel.  
Crimes committed from 2009 through 2014 are categorized. 

 
! Student Right to Know. The institution has provided the Commission with information about its 

disclosures. It has demonstrated, and the team has reviewed, the institution’s policies and practices 
for ensuring compliance with these regulations. The disclosures are accurate and provide 
appropriate information to students. (Note that the team should also be commenting under Criterion 
One if the team determines that disclosures are not accurate or appropriate.) 

 
• Shepherd tracks data about the institution, about students regarding retention and 

graduation, overall health and safety on campus, athletic participation, and their teacher 
education program.  Access of information regarding any of these areas of concern is 
available through various Shepherd University websites.  Some data is also published in 
the Student Handbook and other university publications. 

 
! Satisfactory Academic Progress and Attendance. The institution has provided the Commission with 

information about policies and practices for ensuring compliance with these regulations. The 
institution has demonstrated that the policies and practices meet state or federal requirements and 
that the institution is appropriately applying these policies and practices to students. In most cases, 
teams should verify that these policies exist and are available to students, typically in the course 
catalog or student handbook. Note that the Commission does not necessarily require that the 
institution take attendance but does anticipate that institutional attendance policies will provide 
information to students about attendance at the institution.  

 
• Satisfactory Academic Progress and expectations for classroom attendance are defined on 

the Financial Aid web page and in the online catalogs. 
 

! Contractual Relationships. The institution has presented a list of its contractual relationships related 
to its academic program and evidence of its compliance with Commission policies requiring 
notification or approval for contractual relationships (If the team learns that the institution has a 
contractual relationship that may require Commission approval and has not received Commissions 
possible. The team should direct the institution to review the Contractual Change Application on the 
Commission’s web site for more information.)  

 
• The University maintains no contractual agreements. 

 
! Consortial Relationships. The institution has presented a list of its consortial relationships related to 

its academic program and evidence of its compliance with Commission policies requiring notification 
or approval for consortial relationships. (If the team learns that the institution has a consortial 
relationship that may require Commission approval and has not received Commission approval the 
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team must require that the institution complete and file the form as soon as possible. The team should 
direct the institution to review the Consortial Change Application on the Commission’s web site for 
more information.)  

 
• The University maintains a consortial relationship with WVROCKS, providing high 

quality, student focused eLearning opportunities for adults wanting to complete a four-
year degree, approved by the HLC in 2013.  

 
1. Review all of the information that the institution discloses having to do with its Title IV program 

responsibilities.  

2. Determine whether the Department has raised any issues related to the institution’s compliance or 
whether the institution’s auditor in the A-133 has raised any issues about the institution’s compliance 
as well as look to see how carefully and effectively the institution handles its Title IV responsibilities.  

3. If an institution has been cited or is not handling these responsibilities effectively, indicate that 
finding within the federal compliance portion of the team report and whether the institution appears to 
be moving forward with corrective action that the Department has determined to be appropriate.  

4. If issues have been raised with the institution’s compliance, decide whether these issues relate to the 
institution’s ability to satisfy the Criteria for Accreditation, particularly with regard to whether its 
disclosures to students are candid and complete and demonstrate appropriate integrity (Core 
Component 2.A and 2.B).  

5. Check the appropriate response that reflects the team’s conclusions: 

_x_ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements. 

___ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements but recommends Commission follow-up. 

___ The team has reviewed this component of federal compliance and has found the institution not 
to meet the Commission’s requirements and recommends Commission follow-up. 

___ The team also has comments that relate to the institution’s compliance with the Criteria for 
Accreditation. See Criterion (insert appropriate reference).  

 
 Comments:  The University has presented evidence that it complies with the requirements of the 

Department of Education and also meets the expectations of the Higher Learning Commission. 
  
 Additional monitoring, if any: None. 
 

Required Information for Students and the Public 

1. Verify that the institution publishes fair, accurate, and complete information on the following topics: 
the calendar, grading, admissions, academic program requirements, tuition and fees, and refund 
policies.  

2. Check the appropriate response that reflects the team’s conclusions: 

_x_ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements. 

___ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements but recommends Commission follow-up. 
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___ The team has reviewed this component of federal compliance and has found the institution not to 
meet the Commission’s requirements and recommends Commission follow-up. 

___ The team also has comments that relate to the institution’s compliance with the Criteria for 
Accreditation. See Criterion (insert appropriate reference).  
 

 Comments:  The University’s web site hosts pages displaying all the necessary categories on 
resources needed by students and other stakeholders—registrations, finances, grades and transcripts, 
degree planning, calendars, etc.  Expectations regarding class attendance, satisfactory progress, and 
student conduct are also published on the web site.   

 
 Additional monitoring, if any:  None. 

 

Advertising and Recruitment Materials and Other Public Information 

 
The institution has documented that it provides accurate, timely and appropriately detailed information to 
current and prospective students and the public about its accreditation status with the Commission and 
other agencies as well as about its programs, locations and policies.  
 
1. Review the institution’s disclosure about its accreditation status with the Commission to determine 

whether the information it provides is accurate and complete, appropriately formatted and contains 
the Commission’s web address.  

2. Review institutional disclosures about its relationship with other accrediting agencies for accuracy 
and for appropriate consumer information, particularly regarding the link between 
specialized/professional accreditation and the licensure necessary for employment in many 
professional or specialized areas.  

3. Review the institution’s catalog, brochures, recruiting materials, and information provided by the 
institution’s advisors or counselors to determine whether the institution provides accurate information 
to current and prospective students about its accreditation, placement or licensure, program 
requirements, etc. 

4. Check the appropriate response that reflects the team’s conclusions: 

_x_ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements. 

___ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements but recommends Commission follow-up. 

___ The team has reviewed this component of federal compliance and has found the institution not 
to meet the Commission’s requirements and recommends Commission follow-up. 

___ The team also has comments that relate to the institution’s compliance with the Criteria for 
Accreditation. See Criterion (insert appropriate reference).  

 
 Comments:  The University publishes information about its academic programs and courses on the 

website.  Admissions, Financial Aid, Registrar’s Office, and Consumer Information web pages 
describe processes, and academic pages address specific courses, their pre-requisites, etc.  The logo of 
the Higher Learning Commission is found on the web site. 

 
 Additional monitoring, if any:  None. 
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Review of Student Outcome Data 

 
1. Review the student outcome data the institution collects to determine whether it is appropriate and 

sufficient based on the kinds of academic programs it offers and the students it serves.  

The University monitors demographic data, retention and graduation information, job and after-
graduation statistics, fall and spring semester course evaluations, and licensure pass rates for teacher 
education, nursing and social work. 

2. Determine whether the institution uses this information effectively to make decisions about academic 
programs and requirements and to determine its effectiveness in achieving its educational objectives.  

Shepherd University completed a comprehensive curriculum review, integrating LEAP into the core 
curriculum, reducing the required hours to graduation to 120, and right-sizing programs to align with 
this new standard.  The program requirements include a writing-intensive course as well as a program 
capstone that integrates the core curriculum aspects with program assessment of student learning.  
Campus conversations revealed multiple situations where data-based decisions were made; the 
campus commitment to assessment based upon clearly articulated outcomes and goals, driven by 
evidence, is clear. 

Check the appropriate response that reflects the team’s conclusions: 

_x_ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements. 

___ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements but recommends Commission follow-up. 

___ The team has reviewed this component of federal compliance and has found the institution not to 
meet the Commission’s requirements and recommends Commission follow-up. 

___ The team also has comments that relate to the institution’s compliance with the Criteria for 
Accreditation. See Criterion (insert appropriate reference).  

 
 Comments:  In addition to collected data referred to in item 1, Shepherd University maintains a 

formal state-mandated program review process that cycles every five years.  Those individuals 
participating in the review processes represent both discipline and operational expertise. Course and 
programs student learning outcomes are evaluated in-house every 2 years. 

 
 Additional monitoring, if any:  None. 

 

Standing with State and Other Accrediting Agencies 

 
The institution has documented that it discloses accurately to the public and the Commission its 
relationship with any other specialized, professional or institutional accreditor and with all governing or 
coordinating bodies in states in which the institution may have a presence. 
 
The team has considered any potential implications for accreditation by the Higher Learning Commission 
of sanction or loss of status by the institution with any other accrediting agency or loss of authorization in 
any state. 
 
Important note: If the team is recommending initial or continued status, and the institution is now or 
has been in the past five years under sanction or show-cause with, or has received an adverse action 
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(i.e., withdrawal, suspension, denial, or termination) from, any other federally recognized specialized 
or institutional accreditor or a state entity, then the team must explain the sanction or adverse action of 
the other agency in the body of the Assurance Section of the Team Report and provide its rationale for 
recommending Commission status in light of this action. In addition, the team must contact the staff 
liaison immediately if it learns that the institution is at risk of losing its degree authorization or lacks 
such authorization in any state in which the institution meets state presence requirements. 

1. Review the information, particularly any information that indicates the institution is under sanction or 
show-cause or has had its status with any agency suspended, revoked, or terminated, as well as the 
reasons for such actions. 

• Shepherd University maintains specialized accreditations with ten (10) accrediting 
organizations.  All accreditations are current, to be reviewed/renewed anytime from 
spring 2016 to 2024-25.  These specialized accreditations appear to be in good standing 
with no negative actions. Included are:  NCATE, CCNE, COPLAC, CSWE, NASM, 
WVBOERN, IACBE, NRPA, COAPRT, and National Association of Schools of Art and 
Design. 

2. Determine whether this information provides any indication about the institution’s capacity to meet 
the Commission’s Criteria for Accreditation. Should the team learn that the institution is at risk of 
losing, or has lost, its degree or program authorization in any state in which it meets state presence 
requirements, it should contact the Commission staff liaison immediately. 

N/A 

3. Check the appropriate response that reflects the team’s conclusions: 

_x_ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements. 

___ The team has reviewed this component of federal compliance and has found the institution meet 
the Commission’s requirements but recommends Commission follow-up. 

___ The team has reviewed this component of federal compliance and has found the institution not 
to meet the Commission’s requirements and recommends Commission follow-up. 

___ The team also has comments that relate to the institution’s compliance with the Criteria for 
Accreditation. See Criterion (insert appropriate reference).  

 
 Comments:  The University maintains specialized accreditations along with its overarching HLC 

accreditation.  The logo and appropriate contact information are apparent on the University’s web 
page. 

 
 Additional monitoring, if any:  None. 
 

Public Notification of Opportunity to Comment 

 
The institution has made an appropriate and timely effort to solicit third party comments. The team has 
evaluated any comments received and completed any necessary follow-up on issues raised in these 
comments. Note that if the team has determined that any issues raised by third-party comment relate to 
the team’s review of the institution’s compliance with the Criteria for Accreditation, it must discuss this 
information and its analysis in the body of the Assurance Section of the Team Report. 
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1. Review information about the public disclosure of the upcoming visit, including sample 
announcements, to determine whether the institution made an appropriate and timely effort to notify 
the public and seek comments.  

• University Communications provided photo copies of visit announcements that were 
published in four area newspapers and on the University webpage.  Newspaper notices 
were published in early January in the Martinsburg Journal, the Hagerstown Herald-Mail, 
the Morgan Messenger, and the Shepherdstown Chronicle.  All media and web 
announcements provided visit rationale, visit dates, a deadline date for comment, and the 
mailing address for and link to the Higher Learning Commission. 

2. Evaluate the comments to determine whether the team needs to follow-up on any issues through its 
interviews and review of documentation during the visit process. 

3. Check the appropriate response that reflects the team’s conclusions: 

_x_ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements. 

___ The team has reviewed this component of federal compliance and has found the institution to 
meet the Commission’s requirements but recommends Commission follow-up. 

___ The team has reviewed this component of federal compliance and has found the institution not 
to meet the Commission’s requirements and recommends Commission follow-up. 

___ The team also has comments that relate to the institution’s compliance with the Criteria for 
Accreditation. See Criterion (insert appropriate reference).  

 
 Comments: SU meets HLC’s requirement for public disclosure of the visit. 
 
 Additional monitoring, if any: None. 
 

Institutional Materials Related to Federal Compliance Reviewed by the Panel  

Provide a list materials reviewed here: 
Appendix A:  Public Notification of Opportunity for Comment (examples provided) 
Social Justice Policies 4 and 18 
Student Handbook 
Campus Student Conduct Board web page 
Annual Campus Security and Fire Safety Report 
Campus Student Conduct web page 
Consumer Information web page 
Bill of Rights 
Interpersonal Violence Center web page 
Online Catalog 
Academic Policies web pages 
Web links to letters of specialized accreditation 
Tuition and Fees page 
Admissions web pages 
Transfer Students web page 
Articulations Agreements 
West Virginia Report Card 
University Profile 
Financial Reporting web page 
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Board of Governors web page 
Data pages from IR 
Pass rates web page 
WVROCKS 
Financial Reporting—Auditor’s Reports of 2013 and 2014  

 Student Outcomes web pages 
SAP Policy 
Spring 2016 Course Syllabi Reviewed: 

o ART 103: Intro to Visual Art, 3 cr. (sec. 03 - 2x/wk, daytime; and sec. 04 - online 
delivery) 

o BIOL 302: Microbiology, 4 cr. (sec. 02 – 150 min. lec, 150 min. lab/wk) 
o BIOL 425: Research/Internship in Biology, 1 – 6 cr. var. (sec. 01 – 42 lab hours per 

credit/wk for 14 weeks) 
o ENGL 102: Writing and Rhetoric 2, 3 cr. (sec. 05 – 50 min [no mention of number of 

days per week]; sec. 15 – 150 min/wk, 2 days per week; sec. 23 – 160 min/wk; sec. 24 – 
online delivery) 

o ENVS 202: Dimensions of Environmental Scvience II, 4 cr. (sec. 01 – mixed FTF?, no 
meeting times listed; sec. 02 – online delivery specified, 110 min. lab/wk) 

o FREN 419: Independent Study, 3 cr.(sec. 01 – no minimum tyime requirements listed) 
o PSYC 309: Fundamentals of Abnormal Psychology, 3 cr. (sec. 01 – 150 min/wk, 

daytime; sec. 02 – online delivery) 
o SOWK 410: Field Education Seminar, 2 cr. (sec. 01 – 100 min/wk; sec. 02 – 100 

min./wk) 
o THEA 208: Theater Practice, 3 cr. (sec. 01 – flexible times based on production 

schedule) 
o APST 576: Practicum in Applalachian Studies, 1-3 cr. (sec. 01 – 270 min./wk) 
o MBA 560: Managerial Economics, 3 cr. (sec. 60 – online delivery) 
o MBA 570: Managerial Accounting, 3 cr. (sec. 60 – 165 min./wk, evening) 
o NURS 510: Health Care Delivery Systems, 3 cr. (sec. 01 – online delivery) 
o NURS 518: Grant Writing, 3 cr. (sec. 60 – 120 min./wk, evenings, plus online delivery) 

2015-2016 Shepherd University Catalog, Programs Reviewed: 
o B.A.: History 
o B.A.: Psychology 
o B.F.A.: Art Comprehensive, 
o B.M.P.: Miusic in Performance Comprehensive 
o B.S.: Chemistry 
o B.S.: Political Science 
o B.S.W.: Social Work Comprehensive 
o M.A.: Curriculum and Instruction 
o M.A.T.: Teaching – Secondary Strand 
o M.B.A. Business Administration 
o D.N.P.: Doctor of Nursing Practice 

Academic Policies Reviewed: 
o Credit Hour Definition 
o General Requirements for Graduation Policy 
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Appendix 
 

Team Worksheet for Evaluating an 
Institution’s Program Length and Tuition, 

Assignment of Credit Hours and on Clock Hours 
 

Institution under review: Shepherd University       
 
Part 1: Program Length and Tuition 
 
Instructions 

The institution has documented that it has credit hour assignments and degree program lengths within the 
range of good practice in higher education and that tuition is consistent across degree programs (or that 
there is a rational basis for any program-specific tuition). 
  
Review the “Worksheet for Use by Institutions on the Assignment of Credit Hours and on Clock Hours” 
as well as the course catalog and other attachments required for the institutional worksheet.  

Worksheet on Program Length and Tuition 
 
A. Answer the Following Questions 
 

Are the institution’s degree program requirements within the range of good practice in higher 
education and contribute to an academic environment in which students receive a rigorous and 
thorough education? 

__X__ Yes    ____ No 

Comments:  Review of the requirements for Bachelor of Arts, Bachelor of Fine Arts, Bachelor of 
Science, Bachelor of Music in Performance, Bachelor of Science, Bachelor of Social Work, 
Master of Arts, Master of Arts in Teaching, Master of Business Administration, and Doctor of 
Nursing Practice show those requirements to be within the range of good practice. 
 

Are the institution’s tuition costs across programs within the range of good practice in higher 
education and contribute to an academic environment in which students receive a rigorous and 
thorough education? 

__X__ Yes    ____ No 

Comments: A review of tuition and fees at other West Virginia Universities finds that Shepherd’s 
tuition and fees are within the range charged at like institutions. 

 
B. Recommend Commission Follow-up, If Appropriate 
 

Is any Commission follow-up required related to the institution’s program length and tuition 
practices? 
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____ Yes    __X__ No 

Rationale: 
 

Identify the type of Commission monitoring required and the due date: 
 

Part 2: Assignment of Credit Hours 
 

Instructions 

In assessing the appropriateness of the credit allocations provided by the institution the team should 
complete the following steps: 

 
1. Review the Worksheet completed by the institution, which provides information about an institution’s 

academic calendar and an overview of credit hour assignments across institutional offerings and 
delivery formats, and the institution’s policy and procedures for awarding credit hours. Note that such 
policies may be at the institution or department level and may be differentiated by such distinctions as 
undergraduate or graduate, by delivery format, etc.  

 
2. Identify the institution’s principal degree levels and the number of credit hours for degrees at each 

level. The following minimum number of credit hours should apply at a semester institution: 

• Associate’s degrees = 60 hours 

• Bachelor’s degrees = 120 hours 

• Master’s or other degrees beyond the Bachelor’s = at least 30 hours beyond the Bachelor’s 
degree 

• Note that one quarter hour = .67 semester hour 

• Any exceptions to this requirement must be explained and justified. 
  
3. Scan the course descriptions in the catalog and the number of credit hours assigned for courses in 

different departments at the institution.  

• At semester-based institutions courses will be typically be from two to four credit hours (or 
approximately five quarter hours) and extend approximately 14-16 weeks (or approximately 
10 weeks for a quarter). The description in the catalog should indicate a course that is 
appropriately rigorous and has collegiate expectations for objectives and workload. Identify 
courses/disciplines that seem to depart markedly from these expectations.  

• Institutions may have courses that are in compressed format, self-paced, or otherwise 
alternatively structured. Credit assignments should be reasonable. (For example, as a full-
time load for a traditional semester is typically 15 credits, it might be expected that the norm 
for a full-time load in a five-week term is 5 credits; therefore, a single five-week course 
awarding 10 credits would be subject to inquiry and justification.) 

• Teams should be sure to scan across disciplines, delivery mode, and types of academic 
activities. 
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• Federal regulations allow for an institution to have two credit-hour awards: one award for 
Title IV purposes and following the above federal definition and one for the purpose of 
defining progression in and completion of an academic program at that institution. 
Commission procedure also permits this approach. 
 

4. Scan course schedules to determine how frequently courses meet each week and what other scheduled 
activities are required for each course. Pay particular attention to alternatively-structured or other 
courses with particularly high credit hours for a course completed in a short period of time or with 
less frequently scheduled interaction between student and instructor. 
 

5. Sampling. Teams will need to sample some number of degree programs based on the headcount at 
the institution and the range of programs it offers. 

• At a minimum, teams should anticipate sampling at least a few programs at each degree level. 

• For institutions with several different academic calendars or terms or with a wide range of 
academic programs, the team should expand the sample size appropriately to ensure that it is 
paying careful attention to alternative format and compressed and accelerated courses. 

• Where the institution offers the same course in more than one format, the team is advised to 
sample across the various formats to test for consistency. 

• For the programs the team sampled, the team should review syllabi and intended learning 
outcomes for several of the courses in the program, identify the contact hours for each course, 
and expectations for homework or work outside of instructional time. 

• The team should pay particular attention to alternatively-structured and other courses that 
have high credit hours and less frequently scheduled interaction between the students and the 
instructor. 

• Provide information on the samples in the appropriate space on the worksheet. 
 
6. Consider the following questions: 

• Does the institution’s policy for awarding credit address all the delivery formats employed by 
the institution?  

• Does that policy address the amount of instructional or contact time assigned and homework 
typically expected of a student with regard to credit hours earned? 

• For institutions with courses in alternative formats or with less instructional and homework 
time than would be typically expected, does that policy also equate credit hours with intended 
learning outcomes and student achievement that could be reasonably achieved by a student in 
the timeframe allotted for the course?  

• Is the policy reasonable within the federal definition as well as within the range of good 
practice in higher education? (Note that the Commission will expect that credit hour policies 
at public institutions that meet state regulatory requirements or are dictated by the state will 
likely meet federal definitions as well.) 

• If so, is the institution’s assignment of credit to courses reflective of its policy on the award 
of credit? 

 
 7. If the answers to the above questions lead the team to conclude that there may be a problem with the 

credit hours awarded the team should recommend the following: 
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• If the problem involves a poor or insufficiently-detailed institutional policy, the team should 
call for a revised policy as soon as possible by requiring a monitoring report within no more 
than one year that demonstrates the institution has a revised policy and evidence of 
implementation. 

• If the team identifies an application problem and that problem is isolated to a few courses or 
single department or division or learning format, the team should call for follow-up activities 
(monitoring report or focused evaluation) to ensure that the problems are corrected within no 
more than one year. 

• If the team identifies systematic non-compliance across the institution with regard to the 
award of credit, the team should notify Commission staff immediately and work with staff to 
design appropriate follow-up activities. The Commission shall understand systematic 
noncompliance to mean that the institution lacks any policies to determine the award of 
academic credit or that there is an inappropriate award of institutional credit not in 
conformity with the policies established by the institution or with commonly accepted 
practices in higher education across multiple programs or divisions or affecting significant 
numbers of students. 

 

Worksheet on Assignment of Credit Hours  
A. Identify the Sample Courses and Programs Reviewed by the Team (see #5 of instructions in 

completing this section) 
 
 
B. Answer the Following Questions 
 

1) Institutional Policies on Credit Hours 
 
 Does the institution’s policy for awarding credit address all the delivery formats employed by the 

institution? (Note that for this question and the questions that follow an institution may have a 
single comprehensive policy or multiple policies.) 

__X__ Yes    ____ No 

Comments: The university has policies for awarding credit hours for all formats it offers: 
standard FTF, mixed FTF, distance, independent study, and internship/practica. 

 
 Does that policy relate the amount of instructional or contact time provided and homework 

typically expected of a student to the credit hours awarded for the classes offered in the delivery 
formats offered by the institution? (Note that an institution’s policy must go beyond simply 
stating that it awards credit solely based on assessment of student learning and should also 
reference instructional time.) 

__X__ Yes    ____ No 

Comments: SU presents the Department of Education’s Rule 34 CFR 600.2 in the college 
catalog. 

 
 For institutions with non-traditional courses in alternative formats or with less instructional and 

homework time than would be typically expected, does that policy equate credit hours with 
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intended learning outcomes and student achievement that could be reasonably achieved by a 
student in the timeframe and utilizing the activities allotted for the course?  

___ Yes    _X_ No 

Comments: Shepherd University utilizes the U.S. Department of Education’s rule, 34 CFR 
600.2  for assigning course credit to specific classes.  Although this statement is presented in 
SU’s catalogs, it does not explicitly equate assigned credit hour with intended outcomes and 
student achievement for online or shortened session courses.   

 
 Is the policy reasonable within the federal definition as well as within the range of good practice 

in higher education? (Note that the Commission will expect that credit hour policies at public 
institutions that meet state regulatory requirements or are dictated by the state will likely meet 
federal definitions as well.) 

__X__ Yes    ____ No 

Comments: The university’s credit hour policy appears to meet federal definitions and fits 
within the range of good practice in higher education. 

 
 

2) Application of Policies 
 
 Are the course descriptions and syllabi in the sample academic programs reviewed by the team 

appropriate and reflective of the institution’s policy on the award of credit? (Note that the 
Commission will expect that credit hour policies at public institutions that meet state regulatory 
requirements or are dictated by the state will likely meet federal definitions as well.) 

__X__ Yes    ____ No 

Comments:  A review of the course syllabi indicate that the assignment of credit is most likely 
appropriate. 

 
 Are the learning outcomes in the sample reviewed by the team appropriate to the courses and 

programs reviewed and in keeping with the institution’s policy on the award of credit?  

__X__ Yes    ____ No 

Comments: Student learning outcomes appear appropriate for the courses and for the course 
level. 

 
 If the institution offers any alternative delivery or compressed format courses or programs, were 

the course descriptions and syllabi for those courses appropriate and reflective of the institution’s 
policy on the award of academic credit?  

__X__ Yes    ____ No 

Comments: Generally yes.  A review of sample course syllabi revelaed an inconsistency of 
course objectives across sections with differing instructors, time or modality of offering. (In a  
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review of three sections of ENG  the two daytime course syllabi listed common outcomes, the 
evening course syllabi listed an additional outcome, and the online course syllabus listed a 
very different set of learning outcomes.  The same inconsistency in course outcomes was 
found between two syllabi for ENVS 202 across an online lecture and an on-campus lab 
course.  Similarly, a daytime section of PSYC 309 displayed significantly different learning 
outcomes from the online offerings for the same course. 

 
 If the institution offers alternative delivery or compressed format courses or programs, are the 

learning outcomes reviewed by the team appropriate to the courses and programs reviewed and in 
keeping with the institution’s policy on the award of credit? Are the learning outcomes 
reasonably capable of being fulfilled by students in the time allocated to justify the allocation of 
credit? 

__X__ Yes    ____ No 

Comments: The student outcomes appear to be appropriate and capable of being fulfilled.  
However, a review of selected syllabi across sections, instructors, and modalities indicate that 
SU is inconsistent in the articulated student learning outcomes for courses with the same 
number and title.  For example, of the three sections of ENG 102 (two daytime sections, one 
evening section, and one online section) the two daytime course syllabi listed common course 
outcomes, the evening course syllabi listed an additional outcome, and the online course 
syllabus listed a very different set of learning outcomes.  The same inconsistency in course 
outcomes was found between two syllabi for ENVS 202 (two different instructors; lecture of 
one offered online while the lecture of other was face-to-face.  NOTE:  The course 
descriptions are similar but not identical, as well).  Similarly, a daytime section of PSYC 309 
displayed significantly different learning outcomes from the online offering for the same 
course.  Further analysis of the evidence within each syllabi indicate that the assignment of 
credit is probably appropriate, although the expectation is that students enrolled in a single 
course will obtain a similar set of learning objectives regardless of how or when the course is 
taken.  SU academic programs are encouraged to review student learning outcomes across 
multiple sections and modalities to ensure that students enrolled in a specific course obtain 
specific knowledge and skills appropriate for that course, regardless of instructor, section, or 
modality of offering. 

 
 Is the institution’s actual assignment of credit to courses and programs across the institution 

reflective of its policy on the award of credit and reasonable and appropriate within commonly 
accepted practice in higher education? 

__X__ Yes    ____ No 

Comments: A review of university credit hour policy and a sample of course syllabi indicate 
that the college follows its policy into practice. 

 
C. Recommend Commission Follow-up, If Appropriate 
 

Review the responses provided in this section. If the team has responded “no” to any of the questions 
above, the team will need to assign Commission follow-up to assure that the institution comes into 
compliance with expectations regarding the assignment of credit hours. 

 
Is any Commission follow-up required related to the institution’s credit hour policies and practices? 
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__X__ Yes    ____ No 

Rationale:  The articulation of assignment of credit does not explicitly indicate that course learning 
expectations are consistent across modalities and instructors.   A review of course syllabi revealed 
an inconsistency of expected course outcomes across delivery formats and sections.  

Identify the type of Commission monitoring required and the due date:  The institution should 
prepare a monitoring report by March 31, 2017 for the Commission showing evidence that 
(1) its policy for the assignment of credit is explicitly tied to the common learning 
expectations for a course regardless of section, instructor, modality, or course length, and that 
(2) the application of that policy as evidenced in course syllabi results in common student 
learning achievement for a specific course regardless of section, instructor, modality, or 
course length. 
 

 
D. Identify and Explain Any Findings of Systematic Non-Compliance in One or More Educational 

Programs with Commission Policies Regarding the Credit Hour 
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Part 3: Clock Hours 
 

Does the institution offer any degree or certificate programs in clock hours?  

____ Yes    __X__ No 
 

Does the institution offer any degree or certificate programs that must be reported to the Department 
of Education in clock hours for Title IV purposes even though students may earn credit hours for 
graduation from these programs? 

____ Yes    __X__ No 
 

If the answer to either question is “Yes,” complete this part of the form. 
 

Instructions 

This worksheet is not intended for teams to evaluate whether an institution has assigned credit 
hours relative to contact hours in accordance with the Carnegie definition of the credit hour. This 
worksheet solely addresses those programs reported to the Department of Education in clock hours 
for Title IV purposes.  

 
Complete this worksheet only if the institution offers any degree or certificate programs in clock hours 
OR that must be reported to the U.S. Department of Education in clock hours for Title IV purposes even 
though students may earn credit hours for graduation from these programs. Non-degree programs subject 
to clock hour requirements (an institution is required to measure student progress in clock hours for 
federal or state purposes or for graduates to apply for licensure) are not subject to the credit hour 
definitions per se but will need to provide conversions to semester or quarter hours for Title IV purposes. 
Clock-hour programs might include teacher education, nursing, or other programs in licensed fields. 
 
For these programs Federal regulations require that they follow the federal formula listed below. If there 
are no deficiencies identified by the accrediting agency in the institution’s overall policy for awarding 
semester or quarter credit, accrediting agency may provide permission for the institution to provide less 
instruction provided that the student’s work outside class in addition to direct instruction meets the 
applicable quantitative clock hour requirements noted below. 
 
Federal Formula for Minimum Number of Clock Hours of Instruction (34 CFR §668.8) 
 
1 semester or trimester hour must include at least 37.5 clock hours of instruction 
1 quarter hour must include at least 25 clock hours of instruction 
 
Note that the institution may have a lower rate if the institution’s requirement for student work outside of class 
combined with the actual clock hours of instruction equals the above formula provided that a semester/trimester 
hour includes at least 30 clock hours of actual instruction and a quarter hour include at least 20 semester hours. 
 
 

Worksheet on Clock Hours 
A. Answer the Following Questions 
 

Does the institution’s credit to clock hour formula match the federal formula? 
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____ Yes    ____ No 

Comments: 
 

If the credit to clock hour conversion numbers are less than the federal formula, indicate what specific 
requirements there are, if any, for student work outside of class?  

 
Did the team determine that the institution’s credit hour policies are reasonable within the federal 
definition as well as within the range of good practice in higher education? (Note that if the team 
answers “No” to this question, it should recommend follow-up monitoring in section C below.) 

____ Yes    ____ No 

Comments: 
 

Did the team determine in reviewing the assignment of credit to courses and programs across the 
institution that it was reflective of the institution’s policy on the award of credit and reasonable and 
appropriate within commonly accepted practice in higher education? 

____ Yes    ____ No 

Comments: 
 
B. Does the team approve variations, if any, from the federal formula in the institution’s credit to 

clock hour conversion?  

____ Yes    ____ No 
 
 (Note that the team may approve a lower conversion rate than the federal rate as noted above 

provided the team found no issues with the institution’s policies or practices related to the credit hour 
and there is sufficient student work outside of class as noted in the instructions.) 

 
C. Recommend Commission Follow-up, If Appropriate 
 

Is any Commission follow-up required related to the institution’s clock hour policies and practices? 

____ Yes    ____ No 

Rationale: 
 

Identify the type of Commission monitoring required and the due date: 
 



 
STATEMENT OF AFFILIATION STATUS WORKSHEET 

 
 
INSTITUTION and STATE: Shepherd University WV 
 
TYPE OF REVIEW:  Comprehensive Evaluation 
 
DESCRIPTION OF REVIEW: Year 4 Comprehensive Evaluation includes a federal compliance 
panel. 
 
DATES OF REVIEW: 03/07/2016 - 03/08/2016 
 

   No Change in Statement of Affiliation Status 
 

 
Nature of Organization 

CONTROL: Public 
 
RECOMMENDATION:  
DEGREES AWARDED: Bachelors, Doctors, Masters, Certificate 
 
RECOMMENDATION: no change 
 
 
 

Conditions of Affiliation 
STIPULATIONS ON AFFILIATION STATUS:  
Offerings at the graduate level are limited to the Master of Arts in Curriculum and Instruction, 
Master of Arts in Teaching,  Master’s of Music-Music Education, the MBA, and the Master in 
College Student Development and Administration. Offerings at the doctoral level are limited to 
the Doctor of Nursing Practice. Additional graduate offerings are limited to 5 courses or 20 
semester hours per year. 
 
 
RECOMMENDATION: no change 
 
 
 
APPROVAL OF NEW ADDITIONAL LOCATIONS:  
Prior Commission approval required. 
 
 
RECOMMENDATION: no change 
 



Recommendations for the  
STATEMENT OF AFFILIATION STATUS 

 
 
 
APPROVAL OF DISTANCE EDUCATION DEGREES:  
The institution has not been approved for distance education. The institution has not been 
approved for correspondence education. 
 
 
RECOMMENDATION:  no change 
 
 
 
ACCREDITATION ACTIVITIES:  
 
Standard Pathway, Comprehensive Evaluation: 03/07/2016 
Year 4 Comprehensive Evaluation includes a federal compliance panel. 
 
 
RECOMMENDATION: 
 
Interim report on credit hour and common student learning outcomes: 03/31/2017 
 
Interim report on enrollment and finances: 10/30/2017 
 
 
 

Summary of Commission Review 

YEAR OF LAST REAFFIRMATION OF ACCREDITATION:  2011 - 2012 
 
YEAR FOR NEXT REAFFIRMATION OF ACCREDITATION: 2021 - 2022 
 
RECOMMENDATION:  no change 
 
 
 
 



 
 

ORGANIZATIONAL PROFILE WORKSHEET  
 
 

INSTITUTION and STATE: 1670 Shepherd University  WV 
 
TYPE OF REVIEW:  Standard Pathway: Comprehensive Evaluation  
  
DESCRIPTION OF REVIEW: Year 4 Comprehensive Evaluation includes a federal compliance 
panel. 
 

   No change to Organization Profile 
 
 

 
Educational Programs 
Programs leading to Undergraduate Program Distribution 
Associates 0 
Bachelors 29 
  
Programs leading to Graduate  
Doctors 1 
Masters 5 
Specialist 0 
  
Certificate programs  
Certificate 1 
 
Recommended Change:  
 
Off-Campus Activities: 
In State - Present Activity  
Campuses:   None. 
 
Additional Locations:    
Martinsburg Center - Martinsburg, WV 
 
 
 
Recommended Change:  
 
Out Of State - Present Activity 
Campuses:   None. 
 



ORGANIZATIONAL PROFILE WORKSHEET 

Additional Locations:   None. 
 
  
Recommended Change:  
 
Out of USA - Present Activity 
Campuses:   None. 
 
Additional Locations:   None. 
  
  
Recommended Change:  
 
Distance Education Programs: 
Present Offerings:  
None. 
 
 
Recommended Change:  
 
Correspondence Education Programs: 
Present Offerings:  
None. 
 
 
Recommended Change:  
 
Contractual Relationships: 
Present Offerings:  
None. 
 
 
Recommended Change:  
 
Consortial Relationships: 
Present Offerings:  
None. 
 
 
Recommended Change:  
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