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)RUHZRUG

7KH�(XURSHDQ�&RPPLVVLRQ�DVNHG�IRU�WKLV�SDSHU�WR�EH�SUHSDUHG��,W�DQDO\VHV�UHSRUWV�IURP�FDQGLGDWH
FRXQWULHV�RQ�WKH�FRQVXOWDWLRQ�SURFHVV�FRQFHUQLQJ�WKH�0HPRUDQGXP�RQ�/LIHORQJ�/HDUQLQJ�

7KH�PDLQ�SDSHU�FRPSULVHV�

�� .H\�ILQGLQJV�DULVLQJ�IURP�WKH�FRQVXOWDWLRQ�SURFHVV�

�� $� VXPPDU\� RI� WKH� DFWLRQ� SURSRVDOV� LQ� WKH� QDWLRQDO� UHSRUWV� DORQJVLGH� HDFK� RI� WKH� NH\
PHVVDJHV�LQ�WKH�0HPRUDQGXP�

$IWHU�WKH�PDLQ�SDUW�RI�WKH�SDSHU��WKHUH�DUH�WZR�DQQH[HV�

- 7KH�ILUVW�FRPSULVHV����GRFXPHQWV��RQH�IRU�HDFK�FRXQWU\��7KHVH�DVVHVV�WKH�RUJDQLVDWLRQ�RI�WKH
FRQVXOWDWLRQ�SURFHVV��7KH\�DOVR�DQDO\VH�WKH�PDLQ�LVVXHV��FKDOOHQJHV�DQG�SURSRVDOV�SUHVHQWHG
LQ�WKH�FRXQWU\�UHSRUWV�

� 7KH�VHFRQG�DQQH[�LV�DQ�DQDO\WLFDO�RYHUYLHZ�RI�WKH�DFWLRQ�SURSRVDOV�WRJHWKHU�ZLWK�H[DPSOHV�RI
JRRG�SUDFWLFH�IURP�WKH�FRXQWU\�UHSRUWV�



�

7DEOH�RI�FRQWHQWV

)RUHZRUG���������������������������������������������������������������������������������������������������������������������������������� �

7DEOH�RI�FRQWHQWV ��������������������������������������������������������������������������������������������������������������������� �

,QWURGXFWLRQ ����������������������������������������������������������������������������������������������������������������������������� �

),567�3$57«««««««««««««««««««««««««««««««����

&RQVXOWDWLRQ�SURFHVV�RQ�OLIHORQJ�OHDUQLQJ��NH\�ILQGLQJV««««««««��«�«««��

6(&21'�3$57««««««««««««««««««««««««««��«««��

6XPPDU\�RI�DFWLRQ�SURSRVDOV�IRU�HDFK�.H\�0HVVDJH««««««««««««���«���

.H\�0HVVDJH����1HZ�%DVLF�6NLOOV�IRU�$OO«««««««««««««««����

.H\�0HVVDJH����PRUH�,QYHVWPHQW�LQ�+XPDQ�5HVRXUFHV���������������������������������� ��

.H\�0HVVDJH����,QQRYDWLRQ�LQ�7HDFKLQJ�DQG�/HDUQLQJ ������������������������������������ ��

.H\�0HVVDJH����9DOXLQJ�/HDUQLQJ����������������������������������������������������������������������� ��

.H\�0HVVDJH����5HWKLQNLQJ�*XLGDQFH�$QG�&RXQVHOOLQJ��������������������������������� ��

.H\�0HVVDJH����%ULQJLQJ�/HDUQLQJ�&ORVHU�WR�+RPH����������������������������������������� ��



�

,QWURGXFWLRQ

7KH� IROORZLQJ� FRPPHQWV� DLP� WR� FODULI\� LVVXHV� DULVLQJ� IURP� WKH� FRQVXOWDWLRQ� SURFHVV� RQ� WKH
0HPRUDQGXP�IRU�/LIHORQJ�/HDUQLQJ�LQ�WKH�FDQGLGDWH�FRXQWULHV��7KH\�DOVR�IRFXV�RQ�WKH�FRQWH[W�LQ
ZKLFK�WKH�SURFHVV�WRRN�SODFH�

• 7KH� FRQVXOWDWLRQ� RQ� WKH� 0HPRUDQGXP� IRU� /LIHORQJ� /HDUQLQJ� � ZDV� SURSRVHG� WR� WKH
FDQGLGDWHFRXQWULHV�DV�DQ�RSWLRQDO�H[HUFLVH�E\�WKH�(XURSHDQ�&RPPLVVLRQ��'HVSLWH�WKLV��DOO� WKH
FRXQWULHV� LQYROYHG� �(VWRQLD�� /DWYLD�� /LWKXDQLD�� 3RODQG�� 6ORYDNLD�� &]HFK� 5HSXEOLF�� 6ORYHQLD�
+XQJDU\��5RPDQLD��%XOJDULD��0DOWD�DQG�&\SUXV��FDUULHG�LW�RXW��DQG�VXEPLWWHG�D�UHSRUW�RQ�WLPH�
LQFOXGLQJ�WKH�WKUHH�FRXQWULHV�WKDW�GLG�QRW�JHW�D�JUDQW�IURP�WKH�(XURSHDQ�&RPPLVVLRQ�IRU�WKLV
SXUSRVH�

• 7KH� SURFHVV� ZDV� FDUULHG� RXW� LQ� PDQ\� ZD\V�� ,Q� VRPH� FRXQWULHV�� LW� ZDV� DQ� LQWHU�VHUYLFHV
FRQVXOWDWLRQ� DW� LQWHU�PLQLVWHULDO� OHYHO�� LQ� RWKHUV�� LW� ZDV� D� EURDG�� LQ�GHSWK� H[HUFLVH� LQYROYLQJ
VRFLDO�SDUWQHUV�DQG�UHJLRQV��7KXV��VRFLDO�SDUWQHUV�DQG�UHOHYDQW�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV
ZHUH�QRW�V\VWHPDWLFDOO\�LQYROYHG��DQG�WKH�UHJLRQDO�GLPHQVLRQ�ZDV�UDUHO\�FRQVLGHUHG��+RZHYHU�
LQ�PRVW�FDVHV��WKH�0LQLVWULHV�RI�(GXFDWLRQ�RI�WKH�FRXQWULHV�LQYROYHG�WRRN�WKH�FRQVXOWDWLRQ�YHU\
VHULRXVO\��7KH\� VHW�XS� VSHFLILF� VWHHULQJ� FRPPLWWHHV�SODFHG� WKH�0HPRUDQGXP�RQ� WKH�ZHEVLWH�
DQG� VHW� XS� D� UDQJH� RI� ZRUNVKRSV�� FRQIHUHQFHV� DQG� DQ� ,QWHUQHW� IRUXP�� 7KH� UHVXOW� ZDV� DQ
H[FHOOHQW�EDVLV�IRU�ZLGH�DQG�OLYHO\�QDWLRQDO�GHEDWH�

• ,Q�DGGLWLRQ�WR�WKH�PDLQ�PLQLVWULHV�DQG�UHOHYDQW�LQVWLWXWLRQV��WKH�SURFHVV�VRPHWLPHV�UHDFKHG�WKH
KLJKHVW� OHYHO� RI� WKH� 6WDWH� VXFK� DV� WKH� 6WDWH� 3UHVLGHQF\�� 7KLV� FRQILUPV� WKH� 0LQLVWU\� RI
(GXFDWLRQ·V�LQWHQWLRQ�WR�XVH�WKH�0HPRUDQGXP�DV�D�ZD\�RI�UDLVLQJ�WKH�LPSRUWDQFH�RI�HGXFDWLRQ
DQG�WUDLQLQJ�LVVXHV�LQ�WKH�FRXQWU\��DGYDQFH�UHIRUPV�DQG�REWDLQ�UHVRXUFHV�

• 7KH� UHSRUWV� YDU\�ZLGHO\� LQ� TXDOLW\��:KLOH� DOO� WKH� FRXQWULHV� HQGRUVHG� WKH�PDLQ� LGHDV� LQ� WKH
0HPRUDQGXP�RQ�/LIHORQJ�/HDUQLQJ��WKH\�DGRSWHG�YDULRXV�DSSURDFKHV�WR�WKHP��6RPH�FRXQWULHV
WRRN�PRVW�RI� WKH�VXE�WKHPHV� OLQNHG� WR�HDFK�NH\�PHVVDJH�YHU\� VHULRXVO\��RWKHUV� VLPSO\�PDGH
JHQHUDO� FRPPHQWV� RQ� WKH� PDLQ� SRLQWV�� ,Q� JHQHUDO�� WKH� OHYHO� RI� LQIRUPDWLRQ� DQG� FRPPHQW
UHIOHFWV� WKH�H[WHQW�WR�ZKLFK�WKH�FDQGLGDWH�FRXQWULHV�DUH�DZDUH�RI� OLIHORQJ�OHDUQLQJ�LVVXHV��7KH
UHSRUWV�DOVR�JLYH�D�JRRG�LQGLFDWLRQ�RI� WKH�SULRULW\�DWWDFKHG�WR�KXPDQ�UHVRXUFHV�GHYHORSPHQW
DQG�WR�UHODWHG�GLVFXVVLRQV�LQ�WKH�FRXQWULHV�FRQFHUQHG��,Q�VRPH�FRXQWULHV��WKH�UROH�SOD\HG�E\�WKH
1DWLRQDO� 2EVHUYDWRULHV�� LQ� FR�RUGLQDWLQJ� DQG�RU� GUDIWLQJ� WKH� UHSRUWV� ZDV� SDUWLFXODUO\
ZRUWKZKLOH�

• 7KH� GLIIHUHQW� SURSRVDOV� DQG� YLHZSRLQWV� LQ� WKH� UHSRUWV� WDNH� WKH� IRUP� RI� ´XQLILHG� QDWLRQDO
RSLQLRQVµ�� :LWK� YHU\� IHZ� H[FHSWLRQV�� WKH\� GR� QRW� UHIHU� WR� GLIIHUHQW� RSLQLRQV�� ZKLFK
VWDNHKROGHUV�PD\�KDYH�H[SUHVVHG�LQ�GLVFXVVLRQV��7KLV�PD\�EH�GXH�WR�WKH�FHQWUDOLVHG�DSSURDFK
WKDW�VWLOO�FKDUDFWHULVHV�WKH�QDWLRQDO�DGPLQLVWUDWLRQV�RI�WKH�FDQGLGDWH�FRXQWULHV�

• 2QO\� ILYH� FRXQWULHV� FDPH� XS�ZLWK� LGHDV� RQ� LQGLFDWRUV�� 7KDW� VDLG��PDQ\� FRXQWULHV� VXJJHVWHG
SULRULWLVLQJ�WKH�LVVXH�RI�LQGLFDWRUV�DQG�EHQFKPDUNLQJ�DV�DUHDV�IRU�IXWXUH�(XURSHDQ�VXSSRUW�DQG
FR�RSHUDWLRQ�

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

�� 7KH�1DWLRQDO�2EVHUYDWRULHV�FRPSULVHV�D�QHWZRUN�RI�QDWLRQDO�XQLWV�VHW�XS�LQ�DOO�FDQGLGDWH�FRXQWULHV�ZLWK�WKH�(XURSHDQ
7UDLQLQJ�)RXQGDWLRQ� VXSSRUW�� � 7KHLU�PDLQ� WDVN� LV� WR� JDWKHU�� DQDO\VH� DQG� GLVVHPLQDWH� � LQIRUPDWLRQ� RQ� � YRFDWLRQDO
HGXFDWLRQ�DQG�WUDLQLQJ�SROLFLHV�DQG�DFWLYLWLHV�



�

),567�3$57

&2168/7$7,21�352&(66�21�/,)(/21*�/($51,1*��.(<�),1',1*6

7KLV�FKDSWHU�LV�EDVHG�RQ�LQIRUPDWLRQ�SURYLGHG�E\�WKH�FRXQWU\�UHSRUWV��,W�DOVR�WDNHV�LQWR�DFFRXQW�NQRZOHGJH
DFTXLUHG� E\� WKH� (XURSHDQ� 7UDLQLQJ� )RXQGDWLRQ� FRQFHUQLQJ� UHFHQW� GHYHORSPHQWV� LQ� KXPDQ� UHVRXUFHV� LQ
FDQGLGDWH�FRXQWULHV�
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7KH�XQGHUVWDQGLQJ�RI�OLIHORQJ�OHDUQLQJ�UHODWHV�FORVHO\�WR�WKH�ZD\V�LQ�ZKLFK�WKH�VWDWH�PXVW�DGDSW
WKH�IRUPDO�HGXFDWLRQ�V\VWHP�²�ZLWK�FOHDU�SULRULW\�JRLQJ�WR�DGXOW�HGXFDWLRQ�

• *HQHUDOO\�VSHDNLQJ��SHRSOH�KDYH�\HW�WR�DSSUHFLDWH�OHDUQLQJ�DV�D�OLIHORQJ�SURFHVV��0RVW�FRXQWULHV
VHH� IRUPDO� HGXFDWLRQ� DV� WKH� IRXQGDWLRQ� IRU� D� OLIHORQJ� OHDUQLQJ� VWUDWHJ\�� +HQFH�� WKH� QHHG� WR
WDFNOH�WKH�LQDGHTXDFLHV�RI�WKH�H[LVWLQJ�HGXFDWLRQ�V\VWHP�EHIRUH�SXWWLQJ�WKH�SULQFLSOH�RI�OLIHORQJ
OHDUQLQJ�LQWR�SUDFWLFH��,Q�PRVW�FDVHV��VSHFLILF�VWUHVV�LV�SXW�RQ�DGXOW�HGXFDWLRQ�DQG�WKH�QHHG�IRU
IRUPDO� HGXFDWLRQ� WR� HQDEOH� SHRSOH� WR� JHQHUDWH� SURIHVVLRQDO� VNLOOV� RU� VHDUFK� IRU� SHUVRQDO
GHYHORSPHQW�� +RZHYHU�� OLWWOH� DWWHQWLRQ� LV� SDLG� WR� ZD\V� RI� DFTXLULQJ� MRE� VNLOOV� DQG� LQIRUPDO
IRUPV�RI�OHDUQLQJ��8S�WR�D�SRLQW��WKH�SULRULW\�JLYHQ�WR�IRUPDO�DQG�DGXOW�HGXFDWLRQ�DOVR�UHIOHFWV
WKH�ZD\�LQ�ZKLFK�VRPH�FRXQWULHV�VHW�XS�WKH�FRQVXOWDWLRQ�SURFHVV�

• 7KH�SULQFLSOH�RI�NH\�DFWRUV���LQ�SDUWLFXODU��WKH�VWDWH��FRPSDQLHV��DQG�LQGLYLGXDOV���LV�JHQHUDOO\
DFFHSWHG��+RZHYHU�� LW� LV� XVXDOO\� ODUJHO\� XS� WR� WKH� VWDWH� WR� FUHDWH� DSSURSULDWH� FRQGLWLRQV� IRU
SURPRWLQJ� OLIHORQJ� OHDUQLQJ�� ,Q� D� IHZ� FRXQWULHV�� VRFLDO� SDUWQHUV� KDYH� WUDGLWLRQDOO\� EHHQ
FRPPLWWHG� WR� GHYHORSLQJ� KXPDQ� UHVRXUFHV��7KH� SRWHQWLDO� UROH� RI� HQWHUSULVHV�� LQGLYLGXDOV� RU
RWKHU�DFWRUV� LQ�SURPRWLQJ�DFWLRQ�XQGHU� WKH�VL[�PHVVDJHV� LV�JHQHUDOO\�XQGHUH[SORLWHG�DQG�QRW
VXIILFLHQWO\�KLJKOLJKWHG�LQ�PRVW�UHSRUWV��+HUH�WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ�0DOWD�DQG�&\SUXV
DQG�WKH�RWKHU�FRXQWULHV�DV�WKH�IRUPHU�KDYH�D�ORQJHU�WUDGLWLRQ�RI�VRFLDO�SDUWQHUV�LQYROYHPHQW�LQ
KXPDQ�UHVRXUFHV�GHYHORSPHQW�DQG�FDQ�EXLOG�RQ�LW�PRUH�VRSKLVWLFDWHG�VWUDWHJLHV�

• 0RVW� UHSRUWV� VWUHVV� WKH� LPSRUWDQFH� RI� WKH� H/HDUQLQJ� DQG� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ
WHFKQRORJ\��7KH\�DOVR�DQDO\VH�WKHVH�IDFWRUV�LQ�UHODWLRQ�WR�WKH�VL[�NH\�PHVVDJHV��DQG�KLJKOLJKW
UHFHQW�NH\�LQLWLDWLYHV�DV�XQGHUWDNHQ�E\�PRVW�RI�WKH�FRXQWULHV�
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7KHUH� LV� D� VLJQLILFDQW� ODFN� RI� FRKHUHQW� DQG� LQWHJUDWHG� OLIHORQJ� OHDUQLQJ� VWUDWHJLHV�� :KLOH� WKH
FRQVXOWDWLRQ� SURFHVV� KDV� VHUYHG� DV� D� VWLPXOXV�� WKH� VXSSRUW� RI� WKH� (XURSHDQ�8QLRQ� LV� QHHGHG� WR
GHYHORS�WKH�VWUDWHJLHV�SURSHUO\�

• 7KH�RUJDQLVDWLRQ�RI�WKH�FRQVXOWDWLRQ�SURFHVV�KDV�RIWHQ�SURPSWHG�VHSDUDWH�GLVFXVVLRQV�RQ�HDFK
NH\�PHVVDJH�� (YHU\RQH� HQGRUVHV� WKH� QHHG� WR� GHYHORS� DQ� LQFOXVLYH� IUDPHZRUN�� LQYROYLQJ� DOO
WKRVH�FRQFHUQHG�DQG�WDNLQJ�DFFRXQW�RI�WKH�UHVXOWV�RI�WKH�VHSDUDWH�GLVFXVVLRQV�

• 'HVSLWH�WKH�UHTXHVWV�HPDQDWLQJ�IURP�WKH�)HLUD�(XURSHDQ�&RXQFLO�� WKH�FRXQWULHV� ODFN�FRKHUHQW
VWUDWHJLHV� DQG�SUDFWLFDO�PHDVXUHV� WR� IRVWHU� OLIHORQJ� OHDUQLQJ� IRU� HYHU\RQH��1HYHUWKHOHVV�WKHVH
UHSRUWV� UHIHU� WR� RQ�JRQJ� GHEDWHV� LQ� WKH� FDQGLGDWH� FRXQWULHV� RQ� VRPH� NH\� LVVXHV� UHODWHG� WR
OLIHORQJ�OHDUQLQJ�DQG�WKH\�RIWHQ�SURYLGH�LQWHUHVWLQJ�LQSXWV�IRU�IXUWKHU�GHYHORSPHQW�RI�UHOHYDQW
VWUDWHJLHV�

• 0RVW�FRXQWULHV�KDYH�FRPSOHWHG�RU�DUH� FRPSOHWLQJ�YDULRXV�SROLF\�SDSHUV�RQ� OLIHORQJ� OHDUQLQJ
SULRULWLHV� DQG� SHUVSHFWLYHV�� 7KHVH� LQFOXGH� QDWLRQDO� DFWLRQ� SODQV� IRU� HPSOR\PHQW�� MRLQW
DVVHVVPHQW�SDSHUV�IRU�HPSOR\PHQW�SROLF\��VRPH�HGXFDWLRQ�DFWV�IRU�FKLOGUHQ�DQG�DGXOWV��GUDIW
ODZV�DQG�VSHFLILF�ZKLWH�SDSHUV��+RZHYHU��VRPH�FRXQWULHV�KDYH�LGHQWLILHG�WKH�QHHG�WR�GHYHORS
VSHFLILF�/LIHORQJ�/HDUQLQJ�VWUDWHJLHV�DQG�DFWLRQ�SODQV��DQG�KDYH�XVHG�WKH�FRQVXOWDWLRQ�SURFHVV
WR�SUHSDUH�DFFRUGLQJO\�

• ,Q�HIIHFW�� WKH�FRQVXOWDWLRQ�SURFHVV�KDV�PDGH�DQ�LPSDFW�RQ�WKH�GHEDWHV�DERXW�HGXFDWLRQ� LVVXHV
DQG� WKH� LPSHWXV� RULJLQDOO\� JHQHUDWHG� E\� WKH�0LQLVWULHV� RI� (GXFDWLRQ�� 7KH� SURFHVV�PD\�ZHOO
KHOS�WR�VSHHG�UHIRUPV�HVSHFLDOO\�ZLWKLQ�DGXOW�HGXFDWLRQ��6RPH�FRXQWULHV�FHOHEUDWHG�WKH�<HDU�RI
/LIHORQJ�/HDUQLQJ�LQ������DQG�XVHG�LW�WR�ODXQFK�WKH�GHEDWH�DQG�LQLWLDWH�DFWLRQV��0RUHRYHU��WKH
����� SURFHVV� VSXUUHG� RQ� UHIRUPV�� 7KH� 0HPRUDQGXP� ZDV� GLVVHPLQDWHG� � DQG� GLVFXVVLRQV
EHWZHHQ�YDULRXV�SDUWLFLSDQWV�VHW�XS�
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$ORQJ�ZLWK�LQKHULWHG�FXOWXUDO�SDWWHUQV��V\VWHPDWLF�GLIILFXOWLHV�DW�ERWK�VRFLDO�DQG�HFRQRPLF�OHYHOV
LQ�PRVW� FRXQWULHV� VORZ� GRZQ� WKH� GHYHORSPHQW� RI� KXPDQ� UHVRXUFHV� DQG� WKH� SUHSDUDWLRQ� IRU� WKH
NQRZOHGJH� VRFLHW\�� (FRQRPLF� UHVWUXFWXULQJ� KDV� \HW� WR� WDNH� SODFH�� DGPLQLVWUDWLYH� FR�RUGLQDWLRQ
QHHGV�LPSURYLQJ�DQG�WKH�LGHD�RI�D�¶SDUWQHUVKLS�FXOWXUH·�KDV�WR�EH�SURPRWHG��7KH�ODFN�RI�PRWLYDWLRQ
LV� D� PDMRU� SUREOHP�� $SSURSULDWH� OLIHORQJ� OHDUQLQJ� VWUDWHJLHV� PXVW� GHDO� ZLWK� WKHVH� WUDQVYHUVDO
FKDOOHQJHV�ZKLFK�FXW�DFURVV�WKH�NH\�PHVVDJHV�RI�WKH�0HPRUDQGXP�

• 7KH�UHSRUWV�VWUHVV�WKH�ODFN�RI�LQIRUPDWLRQ�WKURXJKRXW�WKH�FRXQWULHV�RQ�WKH�PDLQ�PHVVDJHV�DQG
FKDOOHQJHV� FRQFHUQLQJ� OLIHORQJ� OHDUQLQJ�� WKH� NQRZOHGJH� HFRQRP\� DQG� VRFLHW\� �� DQG� DOVR� RQ
H[DPSOHV�RI�JRRG�SUDFWLFHV�DYDLODEOH�LQ�WKH�(XURSHDQ�8QLRQ�

• 7KHUH�LV�DOVR�D�JHQHUDO�ODFN�RI�PRWLYDWLRQ��7KLV�LV�SDUWLFXODUO\�GDPDJLQJ�ZKHQ�LW�HQFRPSDVVHV
WHDFKHUV��HPSOR\HUV��DGPLQLVWUDWRUV��DQG��HYHQ�ZRUVH��OHDUQHUV��,Q�PRVW�FRXQWULHV��LQGLYLGXDOV
WHQG�WR�DGRSW�D�SDVVLYH�DSSURDFK��7KH\�VWLOO�IDLO�WR�JUDVS�WKDW�OHDUQLQJ�FDQ�KHOS�WKHP�WR�GHYHORS
WKHLU�FDUHHUV�DQG�SRVVLEO\�UDLVH�WKHLU� LQFRPHV��7KH\�ILQG� LW�HYHQ�KDUGHU� WR�DSSUHFLDWH� WKH�IDFW
WKDW�OHDUQLQJ�FDQ�SUHYHQW�VRFLDO�PDUJLQDOLVDWLRQ�RU�H[FOXVLRQ�

• 7KH�DGPLQLVWUDWLYH�VWUXFWXUHV�DQG�FXOWXUH�RI�FR�RSHUDWLRQ�DUH�QRW�ZHOO�DGYDQFHG��9HUWLFDO� �RU
VHFWRUDO��ZD\V� RI� GLVWULEXWLQJ� UHVSRQVLELOLWLHV� VWLOO� SUHYDLO�� KDPSHULQJ� WKH� LPSOHPHQWDWLRQ� RI
LQWHJUDWHG� VWUDWHJLHV�� ,QWHU�PLQLVWHULDO� FR�RUGLQDWLRQ� LV� SRRU�� LQ� SDUWLFXODU� EHWZHHQ� WKH
0LQLVWULHV�RI�(GXFDWLRQ�DQG�/DERXU��'HFHQWUDOLVDWLRQ�LV�DW�D�YHU\�HDUO\�VWDJH�LQ�PRVW�FRXQWULHV��
LQGHHG�� LW� LV� VRPHWLPHV� VWLOO� LQ� GUDIW� IRUP� �� DQG� UHJLRQDO�ORFDO� SDUWLFLSDQWV� DUH� RQO\� QRZ
VWDUWLQJ� WR�DVVXPH� WKHLU�QHZ� UHVSRQVLELOLWLHV��7KHLU� FDSDFLW\� WR� LQYROYH� UHOHYDQW�SDUWQHUV�� FR�
RUGLQDWH� HIIRUWV� DQG� GHVLJQ� DQG� LPSOHPHQW� OLIHORQJ� OHDUQLQJ� LQLWLDWLYHV�� LV� VWLOO� YHU\� OLPLWHG�
7KLV�LV�HYLGHQW�IURP�WKH�ODFN�RI�SURSRVDOV�IRU�DFWLRQ�DW�UHJLRQDO�ORFDO�OHYHO�LQ�PRVW�UHSRUWV�

• )XUWKHUPRUH��ZLWK�D�IHZ�H[FHSWLRQV��WKH�SDUWQHUVKLS�FXOWXUH�LV�LQVXIILFLHQWO\�GHYHORSHG��+HQFH�
WKH� OLPLWHG� LQYROYHPHQW� RI� VRFLDO� SDUWQHUV� LQ� WKH� GHYHORSPHQW� RI� KXPDQ� UHVRXUFHV� �� DQG
HPSOR\HUV�JLYLQJ�VFDQW�DWWHQWLRQ�WR�WKH�WUDLQLQJ�QHHGV�RI�HPSOR\HHV�DQG�WR�HGXFDWLRQ�LVVXHV�LQ
JHQHUDO�

• 0DQ\�UHSRUWV�VWUHVV� WKH�ODFN�RI�RYHUDOO� OHJLVODWLRQ� WR�KHOS�GHYHORS�FRQWLQXLQJ�YRFDWLRQDO�DQG
WUDLQLQJ��3URYLVLRQ�RI�VXFK�WUDLQLQJ�GRHV�QRW�IXOILO�WKH�QHHGV�RI�FRPSDQLHV�DQG�LQGLYLGXDOV��,Q
PRVW�FRXQWULHV��UHVSRQVLELOLW\�IRU�DGXOW�HGXFDWLRQ�JRHV�WR�WKH�0LQLVWU\�RI�(GXFDWLRQ��DQG�WKLV
VHUYHV�WR�UHLQIRUFH�WKH�IRFXV�RQ�WKH�IRUPDO�V\VWHP�

• 7KH� IRUPDO� V\VWHP� LV� VWLOO� ULJLG�� 'HVSLWH� PDQ\� SURMHFWV� DQG� SURJUDPPHV� LQLWLDWHG� E\� WKH
(XURSHDQ�8QLRQ�DQG�RWKHU�GRQRUV�� FXUULFXOD�DUH�QRW� LQ�PRGXOHV�� DQG� WKHUH� LV� OLWWOH� LQWHUSOD\
EHWZHHQ� SDWKV� RI� OHDUQLQJ�� 3DUWLFLSDWLRQ� LQ� KLJKHU� HGXFDWLRQ� LV� RIWHQ� ORZ�� D� IDFWRU� WKDW
FRQWUDGLFWV�WKH�DLPV�RI�OLIHORQJ�OHDUQLQJ�

• 7KH�VWDWXV�DQG�WUDLQLQJ�RI� WHDFKHUV�KDYH�\HW�WR�DGDSW�WR�FKDQJHV�DV�UHTXHVWHG�E\� WKH� OHDUQHU�
FHQWUHG� DSSURDFK�� ,Q�PRVW� FRXQWULHV�� WKHLU� VRFLDO� VWDWXV� LV� QRZ� ORZ� FRPSDUHG� WR� WKRVH� IURP
RWKHU�HPSOR\PHQW�FDWHJRULHV��RU�FRPSDUHG�WR�WKH�VLWXDWLRQ� LQ� WKH�(XURSHDQ�8QLRQ��7KH�EHVW�
TXDOLILHG� WHDFKHUV� RIWHQ� OHDYH� WKH� SURIHVVLRQ� IRU� EHWWHU�SDLG� ZRUN� LQ� SULYDWH� FRPSDQLHV� RU
DEURDG�� ,Q� DGGLWLRQ�� LQ� FRQWUDVW� WR� WKH� (XURSHDQ� 8QLRQ�� WKHUH� LV� D� VKRUWDJH� RI� WKH� QHZO\
TXDOLILHG� LQWHUPHGLDU\� SURIHVVLRQDOV� IRU� WUDLQLQJ� WKURXJKRXW� VFKRROV�� XQLYHUVLWLHV�� QRQ�
JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�FRPSDQLHV��7KLV�DSSOLHV�WR�SHRSOH�VXFK�DV�WUDLQLQJ�GHVLJQHUV�
FRXQVHOORUV��PDQDJHUV��HYDOXDWRUV�DQG�PHQWRUV�

• ,Q�JHQHUDO��WKH�ODFN�RI�UHVRXUFHV�DW�VWDWH�OHYHO�DQG�LQHIILFLHQW�XVH�RI�H[LVWLQJ�UHVRXUFHV�FRPELQH
WR� KDPSHU� WKH� GHYHORSPHQW� RI� DSSURSULDWH� LQLWLDWLYHV�� 2Q� WKH� RQH� KDQG�� VHFRQGDU\� VFKRROV
RIWHQ� ODFN� WKH�PRGHUQ� HTXLSPHQW� QHFHVVDU\� WR� HTXLS� VWXGHQWV�ZLWK� VNLOOV� YLWDO� WR� LQGXVWULDO
GHYHORSPHQW��ZKLOVW�FRPSDQLHV�DUH�QRW�SUHSDUHG�WR�LQYHVW�LQ�QHZ�DSSUHQWLFHVKLS�VFKHPHV��,Q
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VRPH� FRXQWULHV�� HFRQRPLF� GLIILFXOWLHV� DUH� DIIHFWLQJ� RU� SRVWSRQLQJ� WKH� LPSOHPHQWDWLRQ� RI
LPSRUWDQW�PHDVXUHV�WR�IXUWKHU�WKH�DLPV�RI�OLIHORQJ�OHDUQLQJ�

• 7KH� HPHUJHQFH� RU� GHYHORSPHQW� RI� VRPH� QHZ� VHFWRUV�� HVSHFLDOO\� WKH� LQIRUPDWLRQ� DQG
FRPPXQLFDWLRQ�WHFKQRORJ\�VHFWRU��GHPRQVWUDWHV�D�FRQWLQXLQJ�VXUJH�RI�PRGHUQLVDWLRQ��'HVSLWH
WKLV��LW�VKRXOG�EH�QRWHG�WKDW�WKH�VZLWFK�WR�D�IXOO\�IOHGJHG�PDUNHW�HFRQRP\�DQG�RU�UHVWUXFWXUHG
LQGXVWULDO�HFRQRP\���IRU�H[DPSOH��FORVLQJ�DQG�RU�UHGHYHORSLQJ�PLQLQJ�DQG�KHDY\�LQGXVWULHV��
LV� VWLOO� LQFRPSOHWH� DQG�� LQ� VRPH� FDVHV��KDV� EDUHO\� VWDUWHG�� ,W� IROORZV� WKDW�PHVVDJHV� DERXW� WKH
NQRZOHGJH�HFRQRP\�DQG�VRFLHW\�DUH�KDUGHU�WR�SXW�DFURVV�
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$�UDQJH�RI�JRRG�SUDFWLFHV�DOUHDG\�H[LVWV�LQ�UHODWLRQ�WR�HYHU\�NH\�PHVVDJH��SDUWLFXODUO\�LQ�WKH�PRVW
DGYDQFHG�FRXQWULHV�

• 7KH� UHSRUWV� PHQWLRQ� PDQ\� DFWLRQV� RU� SURMHFWV� WKDW� UHODWH� WR� WKH� NH\� PHVVDJHV� RI� WKH
0HPRUDQGXP��+RZHYHU��WKHVH�DUH�XVXDOO\�LVRODWHG�DQG�VPDOO�VFDOH��7KH\�DUH�DOVR�VRPHWLPHV
IXQGHG�WKURXJK�(XURSHDQ�8QLRQ�SURJUDPPHV�ZLWK�OLWWOH�UHIHUHQFH�WR�VXVWDLQDELOLW\��DQG�KDYH
OLPLWHG�LPSDFW��7KH\�DOVR�WHQG�WR�UHODWH� WR�RQO\�RQH�DVSHFW�RI� WKH�0HPRUDQGXP��DQG�DUH�QRW
SURSHUO\�LQWHJUDWHG�ZLWK�RYHUDOO�/LIHORQJ�/HDUQLQJ�

• 1HYHUWKHOHVV��WKHUH�DUH�VRPH�UHOHYDQW�DQG�LQWHUHVWLQJ�SUDFWLFHV�LQ�PDQ\�RI�WKH�PRUH�DGYDQFHG
FRXQWULHV��7KHVH�UHODWH�WR�WKH�VL[�.H\�0HVVDJHV�DV�IROORZV�

* .H\�PHVVDJH����´VHFRQG�FKDQFHµ�WUDLQLQJ�LQLWLDWLYHV�IRU�VFKRRO�OHDYHUV�DQG�GURS�RXWV
LQ�&\SUXV�DQG�6ORYHQLD��QDWLRQDO�SURJUDPPH�IRU�VRFLDO�DQG�HFRQRPLF� LQWHJUDWLRQ�RI
WKH�5RPD�SRSXODWLRQ��ZKLFK� LQFOXGHV�EDVLF� VNLOOV�� LQ�%XOJDULD�� WKH�/LWKXDQLDQ� -XQLRU
$FKLHYHPHQW� SURJUDPPH� GHDOLQJ� ZLWK� HQWUHSUHQHXUVKLS� WUDLQLQJ� IRU� VHFRQGDU\
VFKRRO�VWXGHQWV��WKH�´7LJHU�/HDSµ�SURMHFW�LQ�(VWRQLD�WKDW�HTXLSSHG�VFKRROV�ZLWK�D�QHZ
LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\�LQIUDVWUXFWXUH�

* .H\�0HVVDJH����VXSSRUW�IRU�LQ�FRPSDQ\�WUDLQLQJ�IURP�WKH�9RFDWLRQDO�7UDLQLQJ�)XQG
LQ� +XQJDU\�� WKH� VHWWLQJ� XS� RI� D� KXPDQ� UHVRXUFHV� GHYHORSPHQW� DJHQF\� LQ� &\SUXV
�VLQFH�������

* .H\�0HVVDJH����PRGXODULVDWLRQ�RI�FXUULFXOD�IRU�DGXOWV�LQ�IRUPDO�HGXFDWLRQ�DFFRUGLQJ
WR�WKH�QHZ�3ROLVK�ODZ��GHYHORSPHQW�RI�VFKRROV�DV�RSHQ�WUDLQLQJ�FHQWUHV�LQ�0DOWD�DQG
5RPDQLD�

* .H\�0HVVDJH����SURPRWLRQ�RI�V\VWHPV�IRU�DFFUHGLWDWLRQ�RI�SULRU�OHDUQLQJ�LQ�6ORYHQLD�

* .H\�0HVVDJH����GHYHORSPHQW�RI�QHWZRUN�RI�GLDJQRVWLF�FHQWUHV�LQ�&]HFK�5HSXEOLF�

* .H\� 0HVVDJH� ��� GHYHORSPHQW� RI� VHOI�GLUHFWHG� OHDUQLQJ� FHQWUHV� LQ� 6ORYHQLD�� $GXOW
(GXFDWLRQ�&HQWUH�HVWDEOLVKHG�LQ�WKH�3HGDJRJLFDO�$FDGHP\�LQ�/DWYLD�

• ,Q�DGGLWLRQ�� VRPH�UHSRUWV� FRQWDLQ� UHIHUHQFHV� WR� ODZV� LQ�SUHSDUDWLRQ�RU� VRPH�SURMHFWV� DOUHDG\
SURSRVHG� IRU�3KDUH� ILQDQFLQJ��7KHVH�DUH�PRUH�DPELWLRXV��DQG� WU\� WR� FRYHU�/LIHORQJ�/HDUQLQJ
FKDOOHQJHV�LQ�D�PRUH�LQWHJUDWHG��VWUDWHJLF�ZD\�

• 7KHUH� DUH� DOVR� VRPH� LQWHUHVWLQJ� LQLWLDWLYHV� GHYHORSHG� DW� 8QLYHUVLW\� OHYHO�� 7KHVH� IRFXV� RQ
H/HDUQLQJ�DQG�RSHQ�DQG�GLVWDQFH�OHDUQLQJ�
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0RVW� RI� WKH� SURSRVDOV� FRYHU� WKH� ILUVW�� WKLUG� DQG� ILIWK� NH\�PHVVDJHV�� DV� WKH\� UHIHU� WR� FRQWLQXLQJ
UHIRUPV�RI� WKH� IRUPDO� V\VWHP� ��ZLWK�SULRULW\� JRLQJ� WR� DGXOW� HGXFDWLRQ� DQG�D�PDMRU� UROH� IRU� WKH
VWDWH��,Q�PRVW�FDVHV��WKHVH�UHSUHVHQW�JHQHUDO�LGHDV�RU�SULRULWLHV�WR�EH�WDFNOHG�UDWKHU�WKDQ�FRQFUHWH
SURSRVDOV� IRU� DFWLRQ��'HYHORSPHQW� RI� EDVLF� VNLOOV� LQFOXGLQJ� WKH� WUDGLWLRQDO� RQHV�� LQQRYDWLRQ� LQ
WHDFKLQJ� DQG� OHDUQLQJ� PDLQO\� WKURXJK� H/HDUQLQJ� GHYHORSPHQWV�� UHWKLQNLQJ� RI� FRXQVHOOLQJ� DQG
JXLGDQFH�DQG�RSHQLQJ�XS�RI� VFKRROV� WR�ZLGHU�SXEOLFV�DUH� YHU\�ZHOO� DFFHSWHG��5HIOHFWLRQV� RQ� WKH
ULJKWV� DQG� UHVSRQVLELOLWLHV� RI� LQGLYLGXDOV�� LQYROYHPHQW� RI� EXVLQHVVHV�� VXSSRUWLQJ� PHDVXUHV� IRU
WUDLQLQJ�LQ�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��DQG�WKH�DVVHVVPHQW�RI�QRQ�IRUPDO�DQG�LQIRUPDO
OHDUQLQJ�DUH�VWLOO�DW�DQ�HDUO\�VWDJH�

• 7KH� ILUVW�PHVVDJH� ´QHZ� EDVLF� VNLOOV� IRU� DOOµ�� WKH� WKLUG�PHVVDJH� ´LQQRYDWLRQ� LQ� WHDFKLQJ� DQG
OHDUQLQJµ�DQG�WKH�ILIWK�PHVVDJH�´UHWKLQNLQJ�FRXQVHOOLQJ�DQG�JXLGDQFHµ�KDYH�EHHQ�DQDO\VHG�LQ
PRUH�GHSWK��DQG�KDYH�DWWUDFWHG�WKH�PRVW�VSHFLILF�SURSRVDOV��7KLV�DVVXPHV�WKDW�WKH�PDLQ�IRFXV�LV
RQ�WKH�IRUPDO�V\VWHP�ZKHQ�GHDOLQJ�ZLWK�DGXOW�HGXFDWLRQ�DV�H[SUHVVHG�DERYH��,W�DOVR�DVVXPHV
H[SHULHQFH� DFTXLUHG� WKURXJK� D� QXPEHU� RI� DFWLYLWLHV� XQGHUWDNHQ� LQ� WKH� ILHOGV� RI� UHIRUPLQJ
FXUULFXOD��7KHVH�DFWLYLWLHV�LQFOXGH�WKH�LQWURGXFWLRQ�RI�QHZ�VNLOOV��PRGHUQLVLQJ�WHDFKHU�WUDLQLQJ�
DQG�GHYHORSLQJ�FRXQVHOOLQJ�DQG�JXLGDQFH�LQ�DOO�FRXQWULHV��8VXDOO\�� WKHVH�KDYH�WKH�VXSSRUW�RI
3KDUH��WKH�:RUOG�%DQN�RU�RWKHU�GRQRUV�WKURXJK�SLORW�DFWLYLWLHV�ZLWKRXW�SURSHU�GLVVHPLQDWLRQ�

* $V�UHJDUGV�.H\�0HVVDJH���

− 3ULRULW\� JRHV� WR� RYHUDOO� UHIRUPV� LQ� WKH� IRUPDO� V\VWHP�� E\� SURPRWLQJ� WKH
GHYHORSPHQW� RI� OHDUQHU�RULHQWHG� DSSURDFKHV�� SURPRWLQJ� IOH[LEOH� FXUULFXOD�
LQFOXGLQJ� EDVLF� VNLOOV� LQ� WKH� FXUULFXOD�� DGDSWLQJ� WKH� SUHSDUDWLRQ� RI� WHDFKHUV�
DGPLQLVWUDWRUV�DQG�RWKHU�SULQFLSDOV��0DQ\�FRXQWULHV�VWUHVV�WKDW�VSHFLILF�VWDQGDUGV
IRU�EDVLF�VNLOOV�VKRXOG�EH�UHILQHG�

− *HQHUDO� VXSSRUW� JRHV� WR�ZLGHQLQJ� WKH� UROH� RI� VFKRROV� DQG�RU� GHYHORSLQJ� QHZ
IRUPV�RI�VFKRROV�RU�OLIHORQJ�OHDUQLQJ�FHQWUHV�WKDW�FDQ�HPEUDFH�QHZ�WDUJHW�JURXSV�
7KLV�LV�RIWHQ�D�VRXQG�ZD\�WR�GHDO�ZLWK�QHHGV�LQ�WKH�FRXQWU\VLGH�

− 2Q� WKH� RWKHU� KDQG�� IHZ� SHRSOH� OLNH� WKH� LGHD� RI� VKDULQJ� UHVSRQVLELOLWLHV� LQ� WKH
GHOLYHU\� RI� EDVLF� VNLOOV� ZLWK� WKH� OLNHV� RI� EXVLQHVVHV�� QRQ�JRYHUQPHQWDO
RUJDQLVDWLRQV�� IDPLOLHV� DQG� LQGLYLGXDOV�� $OVR�� RQO\� WKUHH� UHSRUWV� GHDO� ZLWK� WKH
LVVXH�RI�DQ�LQGLYLGXDO�ULJKW�IRU�DOO�FLWL]HQV�WR�/LIHORQJ�/HDUQLQJ�

− 7KH� GHYHORSPHQW� RI� VSHFLILF� DFWLRQV� WR� SUHYHQW� RU� DGGUHVV� WKH� ´GLJLWDO� GLYLGHµ
FRPPDQGV� KLJK� SULRULW\� LQ� PDQ\� FRXQWULHV�� 7KH� PDLQ� SURSRVDOV� UHODWH� WR�
H[SORLWLQJ�WKH�UROH�RI�OLEUDULHV�WR�SURPRWH�FRPSXWHU�OLWHUDF\��DFFHVV�WR�WKH�,QWHUQHW
WKURXJK�VFKRROV�DQG�RSHQ�SXEOLF�SODFHV��UDLVLQJ�WKH�PRWLYDWLRQ�RI�ROGHU�SHRSOH�WR
XVH�QHZ�OHDUQLQJ�WHFKQRORJLHV�

* $V�UHJDUGV�.H\�0HVVDJH���

− 7KH� LPSRUWDQFH� RI� WKH� SXEOLF� EXGJHW� DV� D� VRXUFH� RI� ILQDQFLDO
FRQWULEXWLRQV�LQFHQWLYHV� WR� SURPRWH� LQYHVWPHQW� LV� VWLOO� GRPLQDQW�� ,Q� DGGLWLRQ�
PDQ\� FRXQWULHV�JLYH�SULRULW\� WR� HQVXULQJ� WKH� HIILFLHQW� XVH� RI� UHVRXUFHV� WKURXJK
DGHTXDWH�PRQLWRULQJ��2Q�WKH�RWKHU�KDQG��WKH�UROH�RI�VRFLDO�SDUWQHUV�DQG�WKHLU�FR�
RSHUDWLRQ� ZLWK� WKH� VWDWH� LQ� FUHDWLQJ� DQ� DSSURSULDWH� IUDPHZRUN� RI� LQFHQWLYHV
DWWUDFWV� VFDQW� DWWHQWLRQ�� +RZHYHU�� VRPH� UHSRUWV� UHIHU� WR� WKH� UHOXFWDQFH� RI
HPSOR\HUV�WR�GHYHORS�KXPDQ�UHVRXUFHV��DQG�LQVLVW�RQ�WKH�QHHG�WR�GHYLVH�IOH[LEOH
DUUDQJHPHQWV�WR�UDLVH�WKH�LQWHUHVW�RI�ZRUNHUV�LQ�/LIHORQJ�/HDUQLQJ�
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− 0XFK� VXSSRUW� JRHV� WR� LQGLYLGXDOO\� RULHQWHG� DSSURDFKHV� �LQGLYLGXDO� OHDUQLQJ
DFFRXQWV�� SXUSRVH�OLQNHG� VXEVLGLHV�� ILQDQFLDO� ORDQV�� HWF��� LQVWHDG� RI� PRUH
WUDGLWLRQDO�)XQG�W\SH�DSSURDFKHV��+RZHYHU��ZH�KDYH�QR�VLJQLILFDQW�H[SHULHQFH�RI
WKLV�VR�IDU��DQG�VWUHVV�WKH�QHHG�IRU�EHWWHU�LQIRUPDWLRQ�DQG�PRUH�H[SHUWLVH�

− 6RPH� UHSRUWV� VWUHVV� WKH� LPSRUWDQFH� RI� GHYHORSLQJ� LQ�VHUYLFH� WUDLQLQJ� LQ
FRPSDQLHV�WRJHWKHU�ZLWK�DGHTXDWH�VXSSRUW�

* $V�UHJDUGV�.H\�0HVVDJH���

− 7KH�UHSRUWV�VKRZ�VWURQJ�DGKHUHQFH�WR�WKH�ZLGHU�REMHFWLYHV�RI�WKLV�.H\�0HVVDJH�
0RVW� FRXQWULHV� SODFH� PRUH� VWUHVV� RQ� GHYHORSLQJ� QHZ� ZD\V� WR� DFFRPPRGDWH
DGXOWV�DQG�WR�SUHSDUH�IRU�VHOI�OHDUQLQJ�

− 7KHUH� LV� JUHDW� HPSKDVLV� RQ� WKH� UROH� RI� OHDUQLQJ� DQG� GLVWDQFH� OHDUQLQJ� LQ� WKLV
UHVSHFW�� &DQGLGDWH� FRXQWULHV� KDYH� UHFHQWO\� GHYHORSHG� PDQ\� DFWLYLWLHV� LQ� WKHVH
ILHOGV��PDLQO\�LQ�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV��6RPH�FRXQWULHV�UDLVH�WKH�LVVXH�RI
TXDOLW\�DVVXUDQFH�DUUDQJHPHQWV�DV�UHJDUGV�PDWHULDOV�DQG�SURFHVVHV�

* $V�UHJDUGV�.H\�0HVVDJH���

− 7KH�VWDWH�RI�UHIOHFWLRQV�LQ�WKLV�DUHD�LV�DW�DQ�HDUO\�VWDJH��,Q�SDUWLFXODU��WKH\�UHIHU�WR
ZKLFK� GLSORPDV� RU� TXDOLILFDWLRQV� DUH� UHOHYDQW�ZKHQ� DVVHVVLQJ� FRPSHWHQFLHV� RU
VNLOOV�GHYHORSHG� LQ� WKH�QRQ�IRUPDO�RU� LQIRUPDO�VHFWRUV��0RVW�FRXQWULHV�SUHIHU� WR
UHO\� RQ� TXDOLILFDWLRQV� IURP� WKH� 0LQLVWU\� RI� (GXFDWLRQ�� DQG� WR� GHYHORS
PRGXODULVHG� FXUULFXOD� DFFRUGLQJO\�� +RZHYHU�� RWKHU� FRXQWULHV� DUH� FRQVLGHULQJ
PRUH�VSHFLILF�DQG�GLYHUVLILHG�DSSURDFKHV��+HUH�DJDLQ��WKH�FRXQWULHV�PXVW�LQFUHDVH
WKHLU�NQRZ��KRZ�

* $V�UHJDUGV�.H\�0HVVDJH���

− 7KHUH�LV�PDUNHG�DJUHHPHQW�DPRQJVW�WKH�FRXQWULHV�KHUH��7KH\�EHOLHYH�WKDW�UHODWHG
GHYHORSPHQWV� LQ� WKLV� ILHOG� KHOS� LQGLYLGXDOV� WR� XQGHUVWDQG� WKH� FKDOOHQJHV� WKH\
IDFH�� SURPSWLQJ� WKRXJKWV� RQ� FDUHHU� GHYHORSPHQW� DQG� DOVR� UHGXFLQJ� VRFLDO
H[FOXVLRQ� DQG� PDUJLQDOLVDWLRQ�� 2I� FRXUVH�� WKLV� HQWDLOV� FR�RUGLQDWLRQ� EHWZHHQ
YDULRXV�SDUWLFLSDQWV�DQG� LQVWLWXWLRQV�� OLNHZLVH�� WKH�HVWDEOLVKPHQW�RI�DSSURSULDWH
GDWDEDVHV�DQG�RWKHU�WRROV�

* $V�UHJDUGV�.H\�0HVVDJH���

− 7KH�UHSRUWV�PRVWO\�DJUHH�RQ�WKH�VL[WK�PHVVDJH��7KLV�VWUHVVHV�WKH�QHHG�WR�RSWLPLVH
H[LVWLQJ�UHVRXUFHV�EHIRUH�WU\LQJ�WR�ILQG�DGGLWLRQDO�IXQGLQJ��7KLV�VKRXOG�EH�GRQH
E\�PRELOLVLQJ�VFKRROV��XQLYHUVLWLHV�DQG�RWKHU�WUDLQLQJ�LQVWLWXWLRQV��,W�VKRXOG�DOVR
FKDQQHO� PXVHXPV�� OLEUDULHV� DQG� FXOWXUDO� FHQWUHV� LQWR� DQ� LQWHJUDWHG� DSSURDFK
WRZDUGV� KXPDQ� UHVRXUFHV� GHYHORSPHQW� DW� UHJLRQDO� OHYHO� DQG� WKURXJK
DSSURSULDWH� SDUWQHUVKLSV�� ,W�PXVW� DOVR� H[SORLW� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ
WHFKQRORJ\�EDVHG� OHDUQLQJ� WRROV�� 7R� DFKLHYH� WKHVH� HQGV�� WKH� LQVWLWXWLRQV
FRQFHUQHG�PXVW�GHYHORS�WKHLU�VWDII�DFFRUGLQJO\�
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7KH� (XURSHDQ� 8QLRQ� LV� H[SHFWHG� WR� VXSSRUW� WKH� GHYHORSPHQW� RI� FRQFUHWH� OLIHORQJ� OHDUQLQJ
VWUDWHJLHV�DQG�DFWLRQV� LQ� WKH�FDQGLGDWH�FRXQWULHV��7R� WKLV� HQG�� LW�PXVW�RSHQ�VWUXFWXUDO� IXQGV� IRU
WKHP��LQYLWH�WKHP�WR�MRLQ�H[LVWLQJ�FRPPLWWHHV�DQG�QHWZRUNV��ODXQFK�QHZ�LQLWLDWLYHV��DQG�VHW�XS�WKH
SURSHU�GLVVHPLQDWLRQ�RI�JRRG�SUDFWLFHV�

7KHUH� LV� D� YDULHW\� RI� SURSRVDOV� RU� H[SHFWDWLRQV� H[SUHVVHG� WRZDUGV� WKH� (XURSHDQ� 8QLRQ�� 7KH
IROORZLQJ�KDYH�WR�EH�PHQWLRQHG�LQ�SDUWLFXODU�

• WR�PDNH�WKH�EHVW�XVH�RI�LW·V�WKH�(8�SURJUDPPHV�LQ�GHYHORSLQJ�OLIHORQJ�OHDUQLQJ�DSSURDFKHV�

• WR� HQDEOH� WKH� FRXQWULHV� FRQFHUQHG� WR� EHQHILW� DV� VRRQ� DV� SRVVLEOH� IURP� VWUXFWXUDO� IXQGV�
HVSHFLDOO\� WKRVH� IURP� WKH� (XURSHDQ� 6RFLDO� )XQG� DQG� WR� WUDLQ� DGPLQLVWUDWLYH� VWDII�� WR� KHOS
GHYHORS�QDWLRQDO�VWUDWHJLHV�E\�UHJXODUO\�SRROLQJ�WKH�H[SHULHQFHV�RI�H[SHUWV��PDQDJHUV��WHDFKHUV�
WUDLQHUV� DQG� RWKHUV� FRQFHUQLQJ� OLIHORQJ� OHDUQLQJ� DW� (XURSHDQ� OHYHO�� WR� SURPRWH� FRPSDUDWLYH
DQDO\VLV� DQG�RU� UHVHDUFK� RQ� GLIIHUHQW� DSSURDFKHV� WR� OLIHORQJ� OHDUQLQJ� ZLWKLQ� WKH� (XURSHDQ
8QLRQ�� LQ� WKH� FDQGLGDWH� FRXQWULHV� DQG� EH\RQG�� WR� EHQHILW� IURP� WKH� GLVVHPLQDWLRQ� RI� WKLV
LQIRUPDWLRQ� WKURXJK� SXEOLFDWLRQV�� VWDWLVWLFV�� GDWDEDVHV�� ZRUNVKRSV� DQG� FRQIHUHQFHV�� ,VVXHV
LQFOXGH� PRWLYDWLRQ� PHDVXUHV� IRU� OLIHORQJ� OHDUQLQJ�� HYDOXDWLRQ� RI� TXDOLW\� LQ� DGXOW� WUDLQLQJ�
HYDOXDWLRQ�RI�DVVHVVPHQW�DQG�UHFRJQLWLRQ�LQVWUXPHQWV�

• WR� VXSSRUW� WKH� HVWDEOLVKPHQW� RI� D� (XURSHDQ� GDWDEDVH� RQ� HPSOR\PHQW� DQG� OHDUQLQJ
RSSRUWXQLWLHV�� DQG� WR� EHQHILW� IURP� UXOHV� DQG� JXLGHOLQHV� WR� GHYHORS� WKH� GDWDEDVH� DW� QDWLRQDO
OHYHO�

• WR� JHW� (XURSHDQ�8QLRQ� VXSSRUW� IRU� WUDLQLQJ� VWDII� LQYROYHG� LQ� LQVWLWXWLRQV� WKDW� SURYLGH� DGXOW
WUDLQLQJ�DQG�FRXQVHOOLQJ�

• WR� GHYHORS� VWDQGDUGV� IRU� ´QHZ� EDVLF� VNLOOVµ�� IRU� TXDOLW\� JXLGHOLQHV� IRU� QRQ�IRUPDO�DGXOW
HGXFDWLRQ��DQG�IRU�PRQLWRULQJ�WKH�FROOHFWLRQ��HYDOXDWLRQ�DQG�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�DQG
FRPPXQLFDWLRQ�WHFKQRORJ\�EDVHG�WHDFKLQJ��WR�VHH�WKH�&RPPLVVLRQ·V�QHZ�LQLWLDWLYHV�DV�D�ZD\�RI
SURPRWLQJ� WKH� GHYHORSPHQW� RI� ´VRFLDO� DQG� DFWLYH� FLWL]HQVKLSµ�� RI� HYDOXDWLQJ� WKH� TXDOLW\� RI
WUDLQLQJ��RI�VHWWLQJ�XS�DQ�´DGXOW�SRUWIROLRµ��RU�RSHQLQJ�DQ�(XURSHDQ�8QLRQ�HGXFDWLRQ�SRUWDO�RQ
,QWHUQHW��

• WR�SDUWLFLSDWH�LQ�WKH�SURSRVHG�ZRUNLQJ�JURXSV�RU�VSHFLILF�(XURSHDQ�8QLRQ�FRPPLWWHHV�WKDW�DLP
WR�PRQLWRU�GHYHORSPHQWV�LQ�OLIHORQJ�OHDUQLQJ��

• WR�GHYHORS�� LQ� FORVH� FR�RSHUDWLRQ�ZLWK� WKH�&RPPLVVLRQ�� -RLQW�$VVHVVPHQW� 3DSHUV� RQ� OLIHORQJ
OHDUQLQJ���DORQJ�WKH�OLQHV�RI�WKH�-RLQW�$VVHVVPHQW�3DSHUV�RQ�(PSOR\PHQW�3ROLF\��

• WR�JDLQ� VXSSRUW� IURP� WKH�(XURSHDQ�&HQWUH� IRU� WKH�'HYHORSPHQW� RI�9RFDWLRQDO� 7UDLQLQJ� �&HGHIRS�
DQG�WKH�(XURSHDQ�7UDLQLQJ�)RXQGDWLRQ�DV�QRWHG�LQ�VRPH�UHSRUWV�
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6HYHUDO�UHSRUWV�FULWLFLVH�YDULRXV�LVVXHV�RQ�WKH�JURXQGV�WKDW�WKH\�KDYH�QRW�EHHQ�VXIILFLHQWO\�FRYHUHG
E\�WKH�0HPRUDQGXP�RU�UHTXLUH�D�GLIIHUHQW�DSSURDFK�

• +HUH�DUH�WKH�PDLQ�FULWLFDO�SRLQWV�

• $�VHULRXV�UHVHUYH�LV�H[SUHVVHG�DV�UHJDUGV�WKH�OLPLWDWLRQV�RI�WKH�´QHZ�EDVLF�VNLOOVµ�GHILQLWLRQ�DQG
D� SURSRVDO� LV� PDGH� WR� DGRSW� D� PRUH� FRPSUHKHQVLYH� GHILQLWLRQ� E\� FRQWLQXLQJ� WR� SD\� GXH
DWWHQWLRQ�WR�WUDGLWLRQDO�EDVLF�VNLOOV�

• $SSURSULDWH� VWUHVV� VKRXOG�JR� WR� WKH�HIIHFWLYHQHVV�DQG�HIILFLHQF\�RI�HGXFDWLRQ�DQG� WUDLQLQJ� LQ
WHUPV�RI� ILQDQFLQJ�DQG� UHVXOWV��0RUH� VWUHVV� VKRXOG�JR� WR� OHDUQLQJ�DV� D� VRFLDO� DFW�� ,QGLYLGXDOV
WDNLQJ�FKDUJH�RI�WKHLU�RZQ�OHDUQLQJ�PXVW�QRW�PHDQ�WKDW�WKH�6WDWH�LV�QR�ORQJHU�UHVSRQVLEOH�IRU
WKH�TXDOLW\�RI�ERWK�LQLWLDO�DQG�DGXOW�HGXFDWLRQ�

• 7KHUH�PXVW�EH�D�EDODQFH�EHWZHHQ�WKH�SHUVRQDO��VRFLDO�DQG�WKH�LQGXVWULDO�YRFDWLRQDO�DVSHFWV�RI
OLIHORQJ� OHDUQLQJ�� JLYHQ� WKH� ZRUOGZLGH� VRFLDO� FKDQJHV� WKDW� DIIHFW� PRVW� FHQWUDO� (XURSHDQ
FRXQWULHV�

• 6WUHVV�RQ�FRPSXWHU�WHFKQRORJ\�VKRXOG�DYRLG�PDNLQJ�OHDUQLQJ�DQ�LVRODWHG��LQGLYLGXDO�DFWLYLW\�
7KH� LQWHUDFWLRQ� EHWZHHQ� WHDFKHU� DQG� OHDUQHU� LV� WKH� NH\� WR� G\QDPLF� OHDUQLQJ� ZKHUHE\
NQRZOHGJH�LV�FRQVWDQWO\�FUHDWHG�DQG�UHFUHDWHG�

• ,QFUHDVLQJ�WKH�PRWLYDWLRQ�IRU�OHDUQLQJ�LV�WKH�WDVN�RI�HGXFDWLRQ�DQG�HPSOR\PHQW�SROLF\�DQG�RI
ZLGHU�VRFLDO�SROLF\�PHDVXUHV�

• 0RUH�SULRULW\�PXVW�JR�WR�SUREOHPV�DQG�PHDVXUHV�FRQFHUQLQJ�GLVDEOHG�GLVDGYDQWDJHG�SHRSOH�

• 7KH�MX[WDSRVLWLRQ�EHWZHHQ�IRUPDO�QRQ�IRUPDO�DQG�LQIRUPDO�OHDUQLQJ�SURFHVVHV�LV�TXHVWLRQDEOH
DV� LW� GRHV� QRW� FRQFHGH� WKDW� WKHVH� DUH� RIWHQ� LQWHJUDWHG�ZLWKLQ� D� VLQJOH� SURFHVV� �H�J�� LQIRUPDO
OHDUQLQJ�WDNHV�SODFH�LQ�WDQGHP�ZLWK�IRUPDO�HGXFDWLRQ�ZLWKLQ�RQH�HGXFDWLRQ�LQVWLWXWLRQ��



��

*HQHUDO�FRQFOXVLRQV

• 7KH�FRQVXOWDWLRQ�SURFHVV�RQ�WKH�0HPRUDQGXP�RQ�/LIHORQJ�/HDUQLQJ�KDV��WKURXJK�WKH�FRXQWU\
UHSRUWV�� UHYHDOHG� WKH� H[WHQW� WR� ZKLFK� YDULRXV� DFWRUV� DUH� LQYROYHG� DQG� WKH� UHVXOWV� RI� WKHLU
GLVFXVVLRQV��,W�KDV�FRQWULEXWHG�XVHIXOO\�WR�WKH�FRQWLQXLQJ�QDWLRQDO�GHEDWHV�RQ�WKH�VKLIW�WRZDUGV
WKH�NQRZOHGJH�HFRQRP\�DQG�VRFLHW\�DQG�WKH�QHHG�WR�SXW�PRUH�VWUHVV�RQ�KXPDQ�UHVRXUFHV�

• 7KH� UHVXOWV� DUH� FRQVLVWHQW� ZLWK� WKH� LVVXHV� DQDO\VHG� DQG� WKH� SULRULWLHV� IRU� UHIRUP� LQ� WKH
YRFDWLRQDO�HGXFDWLRQ�DQG�WUDLQLQJ�V\VWHPV�DV�LGHQWLILHG�E\�WKH�(XURSHDQ�7UDLQLQJ�)RXQGDWLRQ
LQ� WKH�GLIIHUHQW� UHSRUWV� VHQW� WR� WKH�(XURSHDQ�&RPPLVVLRQ��&RQWLQXLQJ� WUDLQLQJ�KDV� QRW�EHHQ
JLYHQ� SURSHU� FRQVLGHUDWLRQ� XQWLO� QRZ�� ,QVWLWXWLRQ� GHYHORSPHQW� LV� VWLOO� DQ� LPSRUWDQW� LVVXH� DW
QDWLRQDO�DQG��HYHQ�PRUH��DW�UHJLRQDO�DQG�ORFDO�OHYHO��6RFLDO�SDUWQHUV·�LQYROYHPHQW�LQ�YRFDWLRQDO
HGXFDWLRQ�DQG�WUDLQLQJ�LVVXHV�LV�VWLOO�YHU\�ZHDN�LQ�DOPRVW�DOO�FRXQWULHV�

• 1HYHUWKHOHVV�� WKH� FRQVXOWDWLRQ� SURFHVV� UHYHDOHG� DQ� DZDUHQHVV� RI� WKH� PDLQ� FKDOOHQJHV� DQG
REVWDFOHV� RQ� WKH� SDUW� RI� VWDNHKROGHUV�� VRFLDO� SDUWQHUV�� UHJLRQDO� ERGLHV� DQG� RWKHUV�� ,W� DOVR
UHYHDOHG�D�VKLIW�WRZDUGV�PRUH�DFWLYH�SROLFLHV�LQ�WKH�IRUP�RI�QHZ�ODZV��ZKLWH�SDSHUV�RQ�OLIHORQJ
OHDUQLQJ� DQG� WKH� LPSOHPHQWDWLRQ� RI� VLJQLILFDQW� LQLWLDWLYHV�� :KLOH� DGXOW� HGXFDWLRQ� LV� D� PRUH
OLPLWHG�FRQFHSW� WKDQ� OLIHORQJ� OHDUQLQJ��� WKH� IRUPHU�FDQ� VWLOO� EH� VHHQ�DV� DQ� LQWHUHVWLQJ� VWDUWLQJ
SLQW�DV�LW�DOORZV�WR�HQODUJH�WKH�SHUVSHFWLYH�WR�LVVXHV�RI�QRQ�IRUPDO�DQG�LQIRUPDO�HGXFDWLRQ��,W
DOVR�VKRZV�WKDW�VRFLDO�SDUWQHUV�DQG�WKH�LQGLYLGXDOV�VKRXOG�WDNH�PRUH�UHVSRQVLELOLW\�

• &DQGLGDWH�FRXQWULHV� LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH�QHHG�OLIHORQJ�OHDUQLQJ��DQG�� LQ�SDUWLFXODU�
DQ� LQWHJUDWHG� DSSURDFK� WR� LW�� 7KDW� VDLG�� DQ� DZDUHQHVV� RI� WKH� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ
WKHP� DQG� WKH� (XURSHDQ� 8QLRQ� FRXQWULHV� LV� QHFHVVDU\�� 7KH� IRUPHU� DUH� VWLOO� HYROYLQJ� LQWR� D
PRGHUQ�PDUNHW�HFRQRP\�DQG�RU�GHYHORSLQJ�WKHLU�HFRQRP\��DW�WKH�VDPH�WLPH�WKH\�VWLOO�KDYH�WR
FRSH�ZLWK�LPSRUWDQW�FXOWXUDO�DQG�VRFLDO�FKDOOHQJHV��RIWHQ�LQKHULWHG�IURP�WKH�SDVW��:KLOH�VRPH
VHJPHQWV� RI� WKH� HFRQRP\� DUH� YHU\� ZHOO� GHYHORSHG�� WKH� FRQGLWLRQV� XQGHU� ZKLFK� WKH\� ZLOO
GHYHORS�OLIHORQJ�OHDUQLQJ�SROLFLHV�DUH�YHU\�GLIIHUHQW�IURP�WKRVH�LQ�(XURSHDQ�8QLRQ�FRXQWULHV�
DQG�WKH\�ZLOO�EH�KDUGHU�WR�LPSOHPHQW�

• :H�PXVW�QRZ�FRQWLQXH�WKH�GHEDWH�DQG�SUHSDUH�SROLFLHV�IRU�HDFK�FRXQWU\��,QWHUHVWLQJ�SURSRVDOV
HPHUJHG� GXULQJ� WKH� FRQVXOWDWLRQ� SURFHVV�� VRPH� DW� QDWLRQDO� OHYHO�� VRPH� DW� (XURSHDQ� 8QLRQ
OHYHO��0RVW�RI�WKHP�ZHUH�IDLUO\�JHQHUDO��DQG�QHHG�IXUWKHU�UHILQHPHQW�DW�ERWK�FRXQWU\�DQG�FURVV�
FRXQWU\� OHYHOV�� :H� FDQ� WKHQ� LQWHJUDWH� WKHP� LQWR� QDWLRQDO� DFWLRQ� SODQV�� ,Q� WKLV� UHVSHFW�� WKH
&RPPXQLFDWLRQ� RQ� /LIHORQJ� /HDUQLQJ� SUHSDUHG� E\� WKH� (XURSHDQ� &RPPXQLW\� ZRXOG� EH� DQ
LPSRUWDQW�EUHDNWKURXJK�IRU�WKH�FDQGLGDWH�FRXQWULHV�DQG�WKH\�PXVW�QRZ�VWD\�FORVHO\�DVVRFLDWHG
ZLWK�WKH�QH[W�VWHSV�RI�WKLV�(XURSHDQ�8QLRQ�SURFHVV��,Q�DGGLWLRQ��WKH�-RLQW�$VVHVVPHQW�3DSHUV�RI
HPSOR\PHQW�SROLF\��DV�MRLQWO\�SUHSDUHG�DQG�PRQLWRUHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ�DQG�WKH
FRXQWU\� UHSUHVHQWDWLYHV�� FDQ� DOVR� IXUWKHU� OLIHORQJ� OHDUQLQJ� LQ� FDQGLGDWH� FRXQWULHV� RYHU� WKH
FRPLQJ�PRQWKV�
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3URSRVDOV�IRU�DFWLRQ�DW�QDWLRQDO�OHYHO�

• 7KH�PRVW� VSHFLILF�SURSRVDOV� FRQFHUQ� UHIRUPLQJ� WKH� OHDUQLQJ�DSSURDFKHV� LQ� IRUPDO� HGXFDWLRQ�
DGDSWLQJ�WHDFKHUV�DQG�WUDLQHUV�WR�WKHLU�QHZ�WDVNV��H[WHQGLQJ�WKH�VFKRROV·�UROH��DQG�SUHYHQWLQJ
RU�DGGUHVVLQJ�WKH�GLJLWDO�GLYLGH��,Q�WKLV�VHQVH��WKH�FURVV�UHIHUHQFHV�WR�WKH�LVVXHV�UDLVHG�DQG�WKH
SURSRVDOV�XQGHU�.H\�0HVVDJH���DUH�QXPHURXV�

• 6HYHUDO� FRXQWULHV� �&\SUXV�� (VWRQLD�� /LWKXDQLD�� 0DOWD�� 5RPDQLD�� 6ORYDNLD�� 6ORYHQLD�� OLQN� WKH
GHOLYHU\�RI�EDVLF�VNLOOV� WR�WKH�GHYHORSPHQW�RI�QHZ�OHDUQHU�RULHQWHG�V\VWHPV��7KH�FRUH�RI� WKHLU
SURSRVDOV� UHJDUG�� WKH� IOH[LELOLW\�RSHQQHVV� RI� FXUULFXOD�� DGDSWLQJ� FRQWHQW� DQG� PHWKRGV� WR
VSHFLILF� VLWXDWLRQV� DQG� WKH� QHHGV� RI� WDUJHW� JURXSV�� LGHQWLI\LQJ� DQG� EXLOGLQJ� RQ� WKH� OHDUQHUV·
H[LVWLQJ�NQRZOHGJH�DQG�VNLOOV��VWLPXODWLQJ�VHOI�GLUHFWHG�W\SHV�RI�OHDUQLQJ�

• $OPRVW�KDOI�RI�WKH�FRXQWULHV��%XOJDULD��&\SUXV��/DWYLD��0DOWD��5RPDQLD��6ORYHQLD��XQGHUOLQH�WKH
LPSRUWDQFH�RI�SUHSDULQJ�WHDFKHUV�DQG�WUDLQHUV�IRU�WKH�GHOLYHU\�RI�EDVLF�VNLOOV��7KH\�DOVR�VWUHVVHG
WKH�LPSRUWDQFH�RI�EDVLF�VNLOOV�ZKHQ�WUDLQLQJ�WKH�WHDFKHUV�DQG�DGPLQLVWUDWRUV�WKHPVHOYHV�DV�ZHOO
DV� UHWUDLQLQJ� WKHP� WR� WHDFK�DGXOWV��7ZR� UHSRUWV�SURSRVHG� WKDW� UHWLUHG� WHDFKHUV�EH� UHFDOOHG� WR
SURYLGH�WUDLQLQJ�RQ�EDVLF�VNLOOV�

• 6RPH� FRXQWULHV� �&\SUXV�� +XQJDU\�� /DWYLD�� UHIHU� WR� GHYHORSLQJ� QDWLRQDO� SURJUDPPHV� RU
VWDQGDUGV�IRU�EDVLF�VNLOOV��ZLWK�VSHFLILF�FXUULFXOD��PDWHULDOV��HYDOXDWLRQ�DUUDQJHPHQWV��

• 7KH�LPSRUWDQFH�RI�ZLGHQLQJ�WKH�VFKRROV·�UROH�RU�GHYHORSLQJ�QHZ�IRUPV�RI�WKHP�RIWHQ�DSSHDUV
�(VWRQLD��/DWYLD��/LWKXDQLD��0DOWD��5RPDQLD��WKURXJK�SURSRVDOV�WR��OHW�HYHU\RQH�KDYH�DFFHVV�WR
VFKRROV� LQ� IRUPDO�HGXFDWLRQ��GHYHORS� OLIHORQJ� OHDUQLQJ�FHQWUHV��FUHDWH�VSHFLDO� W\SHV�RI�VFKRROV
�UHVLGHQWLDO�VFKRROV��IRU�VRFLDOO\�GLVDGYDQWDJHG�VWXGHQWV�

• 7KH� GHYHORSPHQW� RI� VSHFLILF� DFWLRQV� WR� SUHYHQW� RU� DGGUHVV� WKH� ´GLJLWDO� GLYLGHµ� VFRUHV� KLJK
SULRULW\� LQ�PDQ\�FRXQWULHV��&]HFK�5HSXEOLF��(VWRQLD��+XQJDU\��/LWKXDQLD��DQG�6ORYDNLD���7KH
PDLQ�SURSRVDOV�UHODWH�WR��H[SORLWLQJ�WKH�UROH�RI�OLEUDULHV�WR�SURPRWH�FRPSXWHU�OLWHUDF\��HQDEOLQJ
DFFHVV�WR�WKH�,QWHUQHW�WKURXJK�VFKRROV�DQG�RSHQ�SXEOLF�SODFHV��UDLVLQJ�WKH�PRWLYDWLRQ�RI�ROGHU
SHRSOH�WR�XVH�QHZ�OHDUQLQJ�WHFKQRORJLHV�

• $� VLJQLILFDQW� QXPEHU� RI� FRXQWULHV� �&\SUXV�� +XQJDU\�� /LWKXDQLD��0DOWD�� 5RPDQLD�� 6ORYDNLD�
VWUHVV� WKDW� EDVLF� VNLOOV� EH� GHILQHG� DV� FRPSUHKHQVLYHO\� DV� SRVVLEOH�� 2Q� WKH� RWKHU� KDQG�� WKLV
GHILQLWLRQ� VKRXOG� DOVR� UHIOHFW� WKH� FRXQWULHV·� FXOWXUDO� DQG� VRFLR�HFRQRPLF� GLIIHUHQFHV�� 7ZR
FRXQWULHV� �&\SUXV��(VWRQLD�� H[SOLFLWO\� UHIHU� WR� WKH� VKDUHG� UHVSRQVLELOLW\� RI� WKH�SXEOLF�� SULYDWH
DQG� WKLUG� VHFWRU� �*RYHUQPHQW�� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�� IDPLOLHV�� LQGLYLGXDOV�� ZKHQ
SURPRWLQJ�WKH�WHDFKLQJ�RI�EDVLF�VNLOOV�

• $GGUHVVLQJ� UHJLRQDO� GLVSDULWLHV� LQ� DFFHVVLQJ� OHDUQLQJ� JHWV� SULRULW\� RQO\� WZLFH� �(VWRQLD�
5RPDQLD���7KLV�DOVR�JRHV�IRU�SURSRVDOV�WKDW�EXVLQHVVHV�VKRXOG�SURPRWH�WUDLQLQJ�LQ�EDVLF�VNLOOV
�+XQJDU\��5RPDQLD��

• 7KH� ULJKW� RI� HYHU\� FLWL]HQ� WR� OLIHORQJ� OHDUQLQJ� DOVR� DSSHDUV� LQ� RQO\� D� IHZ� UHSRUWV� �+XQJDU\�
0DOWD��6ORYDNLD��

3URSRVDOV�IRU�DFWLRQ�DW�(XURSHDQ�OHYHO�

• 'HYHORSPHQW� RI� D� (XURSHDQ� LQLWLDWLYH� WR� SURPRWH� WKH� GHYHORSPHQW� RI� VRFLDO� DQG� DFWLYH
FLWL]HQVKLS�VNLOOV��/LWKXDQLD��

• 6HWWLQJ�XS�D�ZRUNLQJ�JURXS�WR�KHOS�GHYHORS�D�ZD\�WR�GHILQH�QHZ�EDVLF�VNLOOV��%XOJDULD��
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,QGLFDWRUV�

)LYH� FRXQWULHV� �%XOJDULD��&\SUXV��&]HFK�5HSXEOLF��+XQJDU\�� DQG�/LWKXDQLD��SUHVHQW� ORQJ� OLVWV� LQ
ZKLFK�PRVW�RI�WKH�SURSRVHG�LQGLFDWRUV�UHODWH�WR�.H\�0HVVDJH���
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3URSRVDOV�IRU�DFWLRQ�DW�QDWLRQDO�OHYHO�

• 7KH�SULQFLSOH�RI�VSUHDGLQJ� WKH�UHVSRQVLEO\�DPRQJVW� WKH�6WDWH��EXVLQHVVHV�DQG� LQGLYLGXDOV� IRU
LQFUHDVLQJ� WKH� LQYHVWPHQW� LQ� KXPDQ� UHVRXUFHV� LV� JHQHUDOO\� DFNQRZOHGJHG�� +RZHYHU�� LQ
SUDFWLFH�� WKH� SXEOLF� EXGJHW� LV� VWLOO� VHHQ� DV� D� FHQWUDO� VRXUFH� RI� ILQDQFLDO� FRQWULEXWLRQV� DQG
LQFHQWLYHV�WR�SURPRWH�LQYHVWPHQW�

• 7KHUH� LV� D� JHQHUDO� WHQGHQF\� WR� IDYRXU� LQGLYLGXDO�RULHQWHG� PHDVXUHV� �LQGLYLGXDO� OHDUQLQJ
DFFRXQWV��SXUSRVH�OLQNHG�VXEVLGLHV��ILQDQFLDO�ORDQV��HWF���LQVWHDG�RI�WKH�PRUH�WUDGLWLRQDO�)XQG�
W\SH�DSSURDFKHV��6RPH�FRXQWULHV��&\SUXV��(VWRQLD��/LWKXDQLD��6ORYDNLD��PRRWHG�WKH�FUHDWLRQ�RI
VSHFLILF�ILQDQFLDO�EXGJHWV�WKDW�ZRXOG�PDNH�OHDUQLQJ�DFWLYLWLHV�DFFHVVLEOH�WR�WDUJHW�JURXSV�DW�ULVN
�H�J��SHRSOH�RI�ORZ�HGXFDWLRQ��WKH�HOGHUO\�RU�WKRVH�ODFNLQJ�WKH�QHFHVVDU\�UHVRXUFHV�IRU�WUDLQLQJ��

• $� QXPEHU� RI� FRXQWULHV� �(VWRQLD�� &]HFK� 5HSXEOLF�� 6ORYDNLD�� JLYH� SULRULW\� WR� HQVXULQJ� WKH
HIILFLHQW� XVH� RI� UHVRXUFHV� WKURXJK� PRQLWRULQJ� PHFKDQLVPV�� VHWWLQJ� XS� SDUWQHUVKLSV� DW� ORFDO
OHYHO��DQG�LPSURYHG�FR�RUGLQDWLRQ�EHWZHHQ�GLIIHUHQW�OLQH�0LQLVWULHV�

• 6HYHUDO� FRXQWULHV� �(VWRQLD�� /DWYLD�� 3RODQG�� DFNQRZOHGJH� WKH� QHHG� WR� UHLQIRUFH� LQ�FRPSDQ\
WUDLQLQJ�RU�UHODWHG�IRUPV�RI�SURIHVVLRQDO�GHYHORSPHQW��+HUH��WKH�VWUHVV�LV�RQ�FDWHJRULHV�WKDW�ZLOO
LQLWLDWH�� LPSOHPHQW� RU� PRQLWRU� WUDLQLQJ� DFWLYLWLHV� �PDQDJHUV�� LQVWUXFWRUV� DQG� PHQWRUV��� 7KH
LVVXH� RI� VSHFLILF� VXSSRUW� PHDVXUHV� WRZDUGV� WKH� HPSOR\HHV� LQ� VPDOO� DQG� PHGLXP�VL]HG
EXVLQHVVHV�FURSV�XS�LQ�RQH�UHSRUW��+XQJDU\��

• 7KHUH�DUH�RQO\�D�IHZ�UHIHUHQFHV�WR�GHYHORSLQJ�DQ�LQIRUPDWLRQ�SROLF\�RU�SUDFWLFHV�WR�HQFRXUDJH
LQYHVWPHQW�LQ�OHDUQLQJ��/DWYLD��3RODQG��5RPDQLD�DQG�6ORYDNLD��

• /LWWOH� DWWHQWLRQ� JRHV� WR� WKH� UROH� RI� VRFLDO� SDUWQHUV� DQG� WKHLU� FRRSHUDWLRQ� ZLWK� WKH� 6WDWH� LQ
FUHDWLQJ� LQFHQWLYHV� WR� SURPRWH� OLIHORQJ� OHDUQLQJ�� 6RPH� UHSRUWV� �%XOJDULD�� &\SUXV�� (VWRQLD�
+XQJDU\��0DOWD��UHYHDO�DQ�DZDUHQHVV�RI�WKH�QHHG�WR�VLPXODWH�WKH�ZRUNHUV·�LQWHUHVW�LQ�OLIHORQJ
OHDUQLQJ��IOH[LEOH�ZRUNLQJ�WLPH��VWDWXV�PRUH�FORVHO\�OLQNHG�WR�KLV�KHU�TXDOLILFDWLRQV��

3URSRVDOV�IRU�DFWLRQ�DW�(XURSHDQ�OHYHO�

0DQ\�FRXQWULHV�UHFRJQLVH�WKH�UHOHYDQFH�RI�WKH�(XURSHDQ�OHYHO�WR�SURPRWH�FRPSDUDWLYH�VWXGLHV�RQ
YDULRXV�WRSLFV��PRWLYDWLRQ�PHDVXUHV�IRU�OLIHORQJ�OHDUQLQJ��HYDOXDWLRQ�RI�WKH�TXDOLW\�RI�OHDUQLQJ���DV
ZHOO�DV�IXUWKHU�FRQFHSWXDO�RU�VWDWLVWLFDO�ZRUN��&\SUXV��&]HFK�5HSXEOLF��(VWRQLD�DQG�0DOWD��

7KHUH� DUH� HTXDOO\� FRQFUHWH� SURSRVDOV� IRU� (XURSHDQ� LQLWLDWLYHV� �(XURSHDQ� FRPSHWLWLRQ� RQ� EHVW
SUDFWLFHV�RI�LQYHVWPHQW�LQ�KXPDQ�UHVRXUFHV��/LWKXDQLD���VFKHPH�RI�H[FKDQJH�OHDUQLQJ�DQG�WHDFKLQJ
FUHGLWV��0DOWD��

)LQDOO\��WZR�FRXQWULHV��3RODQG��6ORYDNLD��VWDWH�WKH\�QHHG�KHOS�WR�SUHSDUH�IRU�IXWXUH�SDUWLFLSDWLRQ�LQ
WKH�6WUXFWXUDO�)XQGV�

,QGLFDWRUV�

3URSRVDOV�SUHVHQWHG�E\�WKH�ILYH�DIRUHPHQWLRQHG�FRXQWULHV�XQGHU�.H\�0HVVDJH���



��

.(<�0(66$*(����,1129$7,21�,1�7($&+,1*�$1'�/($51,1*

3URSRVDOV�IRU�DFWLRQ�DW�QDWLRQDO�OHYHO

• 7KH�UHSRUWV�VKRZ�WKH�FRXQWULHV�DGKHUH�WR�WKH�ZLGHU�REMHFWLYHV�RI�WKLV�.H\�0HVVVDJH�

• 6KLIWLQJ�IURP�WUDGLWLRQDO�OHDUQLQJ�DSSURDFKHV�WR�D�OHDUQLQJ�DSSURDFK�EDVHG�RQ�LQWHUDFWLRQ�DQG
VWLPXODWLQJ�SDUWLFLSDWLRQ�DQG�VHOI�LQVWUXFWLRQ�LV�D�VKDUHG�SULRULW\�

• 6LJQLILFDQWO\��PRVW�FRXQWULHV�SODFH�PRUH�HPSKDVLV�RQ�GHYHORSLQJ�LQQRYDWLYH�PHWKRGV�DQG�WKH
FRQWH[W� IRU� DGXOW� OHDUQLQJ�� 2QH� FRXQWU\� �/LWKXDQLD�� VWUHVVHV� WKH� FRQWULEXWLRQ� RI� DSSOLHG
HGXFDWLRQDO�UHVHDUFK�LQ�WKLV�SURFHVV�

• 7KH�FRUH� LVVXHV�WKDW�DSSHDU�PRVW�RIWHQ�LQ�WKH�SURSRVDOV�RI�VHYHUDO�FRXQWULHV� �%XOJDULD��&]HFK
5HSXEOLF��+XQJDU\��/LWKXDQLD��5RPDQLD��6ORYDNLD��DUH��WKH�SURPRWLRQ�RI�PRGXODU�WUDLQLQJ��WKH
GHYHORSPHQW� RI� VHOI�DVVLVWHG�VHOI�PDQDJHG� IRUPV� RI� OHDUQLQJ�� DQG� WKH� UROH� RI� H/HDUQLQJ�DQG
GLVWDQFH�OHDUQLQJ�LQ�WKLV�UHVSHFW��6SHFLDO�DWWHQWLRQ�DOVR�JRHV�WR�TXDOLW\�DVVXUDQFH�DUUDQJHPHQWV
DV� UHJDUGV� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� WHFKQRORJ\�EDVHG� HGXFDWLRQDO� PDWHULDOV� DQG
SURFHVVHV��&]HFK�5HSXEOLF��

• 3UHSDULQJ� WHDFKHUV� DQG� WUDLQHUV� WR� SOD\� UDGLFDOO\� GLIIHUHQW� UROHV� �IDFLOLWDWRU�� DGYLVRU�
´UHVHDUFKHU�SUDFWLWLRQHUµ��LQ�WKH�FRQWH[W�RI�OLIHORQJ�OHDUQLQJ�LV�WKH�NH\�LVVXH�DFURVV�PRVW�RI�WKH
FRXQWULHV�� ,Q� DGGLWLRQ� WR� WKH� VXJJHVWLRQV� PDGH� LQ� .H\� 0HVVDJH� ��� UHSRUWV� IRFXV� RQ� WKH
SDUWLFXODU� QHHG� WR� LPSURYH�DGDSW� WKH� TXDOLILFDWLRQV� RI� DGXOW� WUDLQHUV�� VFKRRO� OHDGHUV� DQG� DOO
HGXFDWRUV�LQ�WKH�EURDG�VHQVH�VXEVHTXHQWO\�YDULRXVO\�HQJDJHG�LQ�OLIHORQJ�OHDUQLQJ�

• ,Q�WKLV�FKDSWHU��WKH�PRUH�IRFXVHG�SURSRVDOV�LQFOXGH��FR�RUGLQDWHG�WUDLQLQJ�RI�LQIRUPDWLRQ�DQG
FRPPXQLFDWLRQ� WHFKQRORJ\�VSHFLDOLVWV�DQG�DGXOW� WHDFKHUV�� OHDUQLQJ�DW�ZRUN� IRU�ERWK�VWXGHQWV
DQG� HGXFDWRUV�� SUHSDUDWRU\� DQG� LQ�VHUYLFH� FRXUVHV� IRU� DGXOW� WUDLQHUV�HGXFDWRUV� WKDW� WHDFK
SHGDJRJLFDO�VNLOOV�DSSURSULDWH�IRU�DGXOW�OHDUQHUV�DQG�WKH�PDQDJHPHQW�RI�VFKRROV�DV�FRPPXQLW\
OHDUQLQJ�FHQWUHV�

• 6HWWLQJ�XS�SURFHGXUHV�WR�PRQLWRU�FRQWURO�WKH�TXDOLW\�RI�DGXOW�HGXFDWLRQ�LV�DOVR�D�NH\�SULRULW\
IRU�VRPH�FRXQWULHV��3RODQG��6ORYDNLD��

3URSRVDOV�IRU�DFWLRQ�DW�(XURSHDQ�OHYHO�

6RPH�FRXQWULHV�QHHGHG�(XURSHDQ�VXSSRUW�IRU�

• GHYHORSLQJ� TXDOLW\� JXLGHOLQHV� DQG� EHQFKPDUNV� IRU� WKH� QRQ�IRUPDO�DGXOW� HGXFDWLRQ� VHFWRU
�%XOJDULD�� (VWRQLD�� /LWKXDQLD�� 3RODQG�� 5RPDQLD�� 6ORYDNLD��� VHWWLQJ� XS� PRQLWRULQJ� IRU� WKH
FROOHFWLRQ��HYDOXDWLRQ�DQG�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\�EDVHG
SHGDJRJLHV��+XQJDU\��

• WKH�FRQWLQXLQJ�HGXFDWLRQ�RI�VWDII� LQ� LQVWLWXWLRQV�WKDW�SURYLGH�DGXOW�WUDLQLQJ�DQG�FRXQVHOOLQJ�²
WKLV� VKRXOG�EH�RQH�RI� WKH�SULRULWLHV�RI�(XURSHDQ�SURJUDPPHV� �&]HFK�5HSXEOLF�� 6ORYDNLD� DQG
(VWRQLD��

,QGLFDWRUV�

$V�ZLWK�WKH�SUHYLRXV�.H\�0HVVDJH��WKH�VDPH�ILYH�FRXQWULHV�SURSRVH�D�QXPEHU�RI�LQGLFDWRUV�DOVR�LQ
WKLV�DUHD�



��

.(<�0(66$*(����9$/8,1*�/($51,1*

3URSRVDOV�IRU�DFWLRQV�DW�QDWLRQDO�OHYHO

1XPHURXV�SURMHFWV�DUH�XQGHU�ZD\�LQ�6ORYDNLD��2WKHUZLVH��WKH�UHSRUWV�VKRZ�WKDW�FRQVLGHUDWLRQ�RI
WKLV�LVVXH�LV�VWLOO�DW�DQ�HDUO\�VWDJH��:KLOH�WKHUH�DUH�QR�FRQFUHWH�SURSRVDOV��WKHUH�DUH�VRPH�SULQFLSOHV
DQG�JHQHUDO�RULHQWDWLRQV�IRU�IXWXUH�ZRUN�DW�QDWLRQDO�OHYHO��7KH�PRVW�IUHTXHQWO\�PHQWLRQHG�UHODWH�WR�

• FORVH� OLQNV� EHWZHHQ� WKH� ODXQFK� RI� PRGXODU� WUDLQLQJ� DSSURDFKHV� DQG� WKH� GHYHORSPHQW� RI
LQQRYDWLYH�SUDFWLFHV�WR�YDOXH�QRQ�IRUPDO�DQG�LQIRUPDO�OHDUQLQJ��%XOJDULD��

• WKH� LPSRUWDQFH� RI� EXLOGLQJ�PXWXDO� WUXVW� WKURXJK� WKH� LQYROYHPHQW� RI� DOO� NH\� SDUWLFLSDQWV� LQ
UHFRJQLVLQJ�OHDUQLQJ�RXWFRPHV��(VWRQLD��6ORYDNLD���OLQNV�EHWZHHQ�WKH�LQWURGXFWLRQ�RI�G\QDPLF
LQQRYDWLYH�VW\OHV�RI�WHDFKLQJ�DQG�OHDUQLQJ�DQG�FKDQJHV�LQ�DSSURDFKHV�WR�DVVHVVPHQW��0DOWD��

• WKH� QHHG� WR� ERRVW� NQRZ�KRZ� FRQFHUQLQJ� WKH� GHYHORSPHQW� RI� QHZ� ZD\V� WR� DOORZ� IRU� WKH
DFFUHGLWDWLRQ�RI�SULRU�DQG�H[SHULHQWLDO�OHDUQLQJ��/DWYLD��

3URSRVDOV�IRU�DFWLRQ�DW�(XURSHDQ�OHYHO�

6HYHUDO�FRXQWULHV�ZRXOG�ZHOFRPH�(XURSHDQ�LQLWLDWLYHV�WR�

• IDFLOLWDWH�WKH�H[FKDQJH�DQG�VKDULQJ�RI�H[SHULHQFHV�LQ�WKLV�DUHD�

• GLVVHPLQDWH�UHVHDUFK�LQ�WKH�HYDOXDWLRQ�RI�LQVWUXPHQWV�IRU�DVVHVVPHQW�DQG�UHFRJQLWLRQ�

• GHYHORS�D�WRRO��IUDPHZRUN�FRGH�RI�JRRG�SUDFWLFH�IRU�DVVHVVLQJ�VNLOOV�DQG�NQRZOHGJH�DFTXLUHG
WKURXJK�QRQ�IRUPDO�DQG�LQIRUPDO�OHDUQLQJ�

,QGLFDWRUV�

�2QO\�RQH�FRXQWU\��&\SUXV��SURSRVHV�LQGLFDWRUV�LQ�WKLV�ILHOG�



��

.(<�0(66$*(����5(7+,1.,1*�*8,'$1&(�$1'�&2816(//,1*

3URSRVDOV�IRU�DFWLRQ�DW�QDWLRQDO�OHYHO

�6LJQLILFDQWO\�� WKH� FRXQWULHV� DJUHH� RQ� VHYHUDO� NH\� DFWLRQ� SRLQWV� WR� EH� SXUVXHG� DW� QDWLRQDO� OHYHO�
7KHVH�FRQFHUQ�

• 7KH� GHYHORSPHQW� RI� RQ�OLQH� FDUHHU� JXLGDQFH� VHUYLFHV� IRU� DOO�� VXSSRUWHG� E\� DSSURSULDWH
GDWDEDVHV�RQ�OHDUQLQJ�DQG�HPSOR\PHQW�RSSRUWXQLWLHVH[WHQGLQJ�DFFHVV�WR�WKHVH�GDWDEDVHV�ZLWK
WR�LQIRUPDWLRQ�VRXUFHV�WR�RWKHU�(XURSHDQ�FRXQWULHV�

• 7KH� FR�RUGLQDWLRQ�RI� FDUHHU� VHOHFWLRQ� DQG� FDUHHU� RULHQWDWLRQ� DFWLYLWLHV� WDNLQJ�SODFH� DW� VFKRROV
DQG�RQ�WKH�ODERXU�PDUNHW�

• 7KH�QHWZRUNLQJ�RI�QDWLRQDO�DQG�ORFDO�FRXQVHOOLQJ�FHQWUHV�

• 7KH� LQFRUSRUDWLRQ� RI� WKH� ´FDUHHU� JXLGDQFH� DQG� FRXQVHOOLQJµ� VXEMHFW� LQ� WKH� FXUULFXOXP� DW� DOO
OHYHOV�RI�HGXFDWLRQ�

• 7KH�ZRUNLQJ�RXW�RI�TXDOLW\�VWDQGDUGV�IRU�JXLGDQFH�DQG�FRXQVHOOLQJ�

• 7KH� LPSURYHPHQW� RI� FRXQVHOORUV·� TXDOLILFDWLRQV� DQG� VNLOOV� E\� UHLQIRUFLQJ� WKHLU� LQLWLDO� DQG� LQ�
VHUYLFH� WUDLQLQJ� RQ� LVVXHV� VXFK� DV�� WKH� PDQDJHPHQW� DQG� DQDO\VLV� RI� LQIRUPDWLRQ�� IRUHLJQ
ODQJXDJHV�� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� WHFKQRORJ\� DQG� LQWHUSHUVRQDO� VNLOOV�� DELOLW\� WR
LQIOXHQFH�JURZWK�RI�SRVLWLYH�DWWLWXGHV�RQ�WKH�ODERXU�PDUNHW�

3URSRVDOV�IRU�DFWLRQ�DW�(XURSHDQ�OHYHO�

• 6HWWLQJ�XS�D�(XURSHDQ�GDWDEDVH�RQ�HPSOR\PHQW�DQG�OHDUQLQJ�RSSRUWXQLWLHV��(VWRQLD��/DWYLD��
6HWWLQJ�JXLGHOLQHV�DQG�UXOHV�IRU�GHYHORSLQJ�UHODWHG�GDWDEDVHV�DW�QDWLRQDO� OHYHO��W\SH��VFRSH�RI
LQIRUPDWLRQ��FROOHFWLRQ�PHWKRGV���3RODQG��

• 6HWWLQJ�XS�D�(XURSHDQ�(GXFDWLRQ�3RUWDO�HTXLSSHG�ZLWK�WKHPDWLFDOO\�FODVVLILHG�LQIRUPDWLRQ�RQ
HGXFDWLRQDO�PDWHULDOV��LQFOXGLQJ�XS�WR�GDWH�LQIRUPDWLRQ�RQ�PHGLD�HGXFDWLRQ�SURJUDPPHV��DQG
RWKHU� FXUUHQW� KLJK� TXDOLW\� PHGLD� SURGXFWV�� 7R� FRPSOHPHQW� WKLV�� WKHUH� VKRXOG� EH� DQ� RSHQ
QHWZRUN�RI�VSHFLDOLVWV�DQG�VXSSRUW�IRU�VHWWLQJ�XS�QDWLRQDO�HGXFDWLRQ�3RUWDOV��6ORYDNLD��

,QGLFDWRUV�

$�VLQJOH�SURSRVDO�IURP�&\SUXV�



��

.(<�0(66$*(����%5,1*,1*�/($51,1*�&/26(5�72�+20(

3URSRVDOV�IRU�DFWLRQ�DW�QDWLRQDO�OHYHO�

7KH� UHSRUWV� VKRZ� WKH� FRXQWULHV�PRVWO\� DJUHH� RQ� WKH� SULRULWLHV� IRU� DFWLRQ� DQG�PHDVXUHV� DW� QDWLRQDO
OHYHO�

• 0RELOLVLQJ� DOO� DYDLODEOH� HGXFDWLRQDO� DQG� FXOWXUDO� UHVRXUFHV� �WUDLQLQJ� LQVWLWXWLRQV�� OLEUDULHV�
PXVHXPV��FXOWXUDO�FHQWUHV��\RXWK�RUJDQLVDWLRQV��HWF���DW�ORFDO�UHJLRQDO�OHYHOV�IRU�WKH�SXUSRVHV
RI�OLIHORQJ�OHDUQLQJ�

• 'HYHORSLQJ� DQ� LQWHJUDWHG� ZD\� RI� XVLQJ� WKHVH� UHVRXUFHV� �WKURXJK� VXLWDEOH� HOHFWURQLF
FRQQHFWLRQV��QHWZRUNLQJ�DQG�FR�RUGLQDWLRQ�DUUDQJHPHQWV��WR�RSWLPLVH�WKHLU�OHDUQLQJ�VHUYLFHV�

• 'HYHORSLQJ�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\�EDVHG�OHDUQLQJ�WRROV�DQG�PDWHULDOV�WR
UHLQIRUFH�H[SDQG� WKH� IXQFWLRQ� RI� WKHVH� UHVRXUFHV� DV� OHDUQLQJ� FHQWUHV�� $W� WKH� VDPH� WLPH�� WKH
FHQWUHV�PXVW�VXSSRUW�PRUH�IOH[LEOH��LQGLYLGXDO�DQG�VHOI�GLUHFWHG��OHDUQLQJ�SURFHVVHV�

• 3URYLGLQJ�DGHTXDWH�VWDII�GHYHORSPHQW�DFWLRQV�LQ�WKH�LQVWLWXWLRQV�DQG�DJHQFLHV�WR�HQDEOH�VWDII�WR
IXOILO�WKHLU�QHZ�PRUH�H[SOLFLW�OHDUQLQJ�RULHQWHG�WDVNV�

• 'HYHORSLQJ� �RU� PDNLQJ� EHWWHU� XVH� RI� H[LVWLQJ�� FR�RSHUDWLRQ� SODWIRUPV� WR� XQLWH� DOO� WKRVH
LQYROYHG�DW�UHJLRQDO�ORFDO� OHYHO��$LP�� WR�HQKDQFH�FRPPXQLFDWLRQ�EHWZHHQ�WKH�HGXFDWLRQ�DQG
ZRUN�HQYLURQPHQWV�

3URSRVDOV�IRU�DFWLRQ�DW�(XURSHDQ�OHYHO�

7KLV�.H\�0HVVDJH�GRHV�QRW�PDNH�DQ\�H[SOLFLW�SURSRVDOV�IRU�DFWLRQ�DGGUHVVHG�WR�WKH�(XURSHDQ�OHYHO�

,QGLFDWRUV�

2QH�FRXQWU\��&\SUXV��SURGXFHG�RQH�SURSRVDO�


