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6KHDU�%RQG�6WUHQJWK�(YDOXDWLRQ�RI�DQ�([SHULPHQWDO�'HQWLQ�$GKHVLYH
,Q�&RPSDULVRQ�ZLWK���&RPPHUFLDO�$GKHVLYHV�LQ�D�'HQWDO�6HWWLQJ

6RQULVDV��6PLOHV��IRU�*XDWHPDOD��
5HHVWDEOLVKPHQW�RI�DQ�2XWUHDFK�,QLWLDWLYH�3RVW�&29,'
.D\OD�+XQW��''6�������+ZDMHRQJ�.LP��''6�����
*OREDO�6HUYLFH�/HDUQLQJ�7ULSV��8QLYHUVLW\�RI�WKH�3DFLILF��$UWKXU�$��'XJRQL�6FKRRO�RI�'HQWLVWU\��6DQ�)UDQFLVFR

$&.12:/('*(0(176
'U�� 7HUU\� +RRYHU�� 3URI�� (YH� &XQ\�� (PLO\� 0DWKLV�� (UQHVWR�
/DUD��)D\\D]�,EUDKLP��1LWD�$PRUD��'U��0DUN�6WHYHQVRQ��'U��
$QLNHW� 'KDPRULNDU�� 'U�� (ULF� &UXP�� 'U��$RXVH� .KDOLO�� ''6�
�����7ULS�/HDGHUV��3DFLILF�'HQWDO�6HUYLFHV�)RXQGDWLRQ��&DUOL�
&DVH\�� 0LFKDHO� /H�� +LOGD� &KLTXLWR�� +HQU\� 6FKHLQ�
)RXQGDWLRQ��

,1752'8&7,21
7KH�*XDWHPDOD�*OREDO�6HUYLFH�/HDUQLQJ�7ULS�VWDQGV�DV�RQH�RI�WZR�
RSSRUWXQLWLHV�DYDLODEOH� WR�'XJRQL�VWXGHQWV� IRU�SURYLGLQJ�FDUH�DQG�
HQKDQFLQJ� RUDO� KHDOWK� DEURDG�� 7KHVH� YHQWXUHV� IDFHG� D� SDXVH�
DPLGVW� WKH� SDQGHPLF�� EXW� LQ� ������ WKH� *XDWHPDOD� WULS� ZDV�
UHHVWDEOLVKHG��6WXGHQW�OHDGHUVKLS�GULYHV�DOO�JOREDO�WULSV�DW�'XJRQL��
W\SLFDOO\� FRPSULVLQJ� WZR� VHQLRU� WULS� OHDGHUV� UHVSRQVLEOH� IRU�
RUJDQL]LQJ� DQG� FRRUGLQDWLQJ� WKH� WULS�� DORQJVLGH� WZR� MXQLRU�
OHDGHUV�LQ�WUDLQLQJ� ZKR� REVHUYH� WKH� VHQLRU� WULS� OHDGV�� )DFXOW\�
PHPEHUV� DWWHQG� WR� VXSHUYLVH� FOLQLFDO� SURFHGXUHV�� DQG� WKH� WULS� LV�
VXSSRUWHG�E\�DGPLQLVWUDWLYH�RYHUVLJKW��,Q�������WKH�UHFXOWLYDWLRQ�RI�
WKLV� SDUWLFXODU� RXWUHDFK� LQLWLDWLYH� ZDV� VSHDUKHDGHG� E\� WKH� WULS�
OHDGHUV�.D\OD�+XQW�DQG�+ZDMHRQJ�.LP��ZKRVH�OHDGHUVKLS�SOD\HG�
D�SLYRWDO� UROH� LQ� UH�HVWDEOLVKLQJ� WKH� WULS�DQG�HQVXULQJ� LWV�VXFFHVV�
XSRQ�LWV�UHWXUQ�DIWHU�D�WZR�\HDU�KLDWXV�

�;;;;

0(7+2'6
7KH� SUHSDUDWLRQ� IRU� WKLV� VHUYLFH� OHDUQLQJ� WULS� KHDYLO\� UHOLHG� RQ� FRQVLVWHQW� FRPPXQLFDWLRQ�
EHWZHHQ�WKH�WHDP�OHDGHUV�DV�ZHOO�DV�ZLWK�WKH�3'6�FRRUGLQDWRUV�DQG�823�DGPLQLVWUDWLRQ��

5(68/76
3ODQQLQJ�DQ\�RI� WKH�JOREDO�VHUYLFH� OHDUQLQJ�WULSV� WDNHV�D�VLJQLILFDQW� OHYHO�RI�RUJDQL]DWLRQ��EXW� WR�
UHVWDUW�D�WULS�LV�D�ZKROH�GLIIHUHQW�PDWWHU�DV�WKHUH�DUH�VR�PDQ\�PRYLQJ�SDUWV��)RUWXQDWHO\��DOO�RXU�
HIIRUWV�DV�VHFRQG�\HDU�OHDGHUV�DOORZHG�XV�WR�FUHDWH�D�VWURQJ�IRXQGDWLRQ�RQ�ZKLFK�ZH�ZHUH�DEOH�WR�
PDNH�DGMXVWPHQWV� WR�XQIRUHVHHQ�FLUFXPVWDQFHV�IRU� WKH������WULS��7\SLFDOO\�� WKH�*XDWHPDOD� WULS�
WDNHV�SODFH�GXULQJ�6SULQJ�%UHDN��EXW�GXH�WR�6HPDQD�6DQWD��D�UHOLJLRXV�KROLGD\��ZH�ZHUH�IRUFHG�
WR�H[SHGLWH�RXU�WULS�WLPHOLQH��UHVXOWLQJ�LQ�RQO\�KDYLQJ�RQH�VHQLRU�WULS�OHDGHU�WKDW�\HDU��'HVSLWH�WKLV�
PLQRU�VHWEDFN��ZH�KDYH� OHG�WZR�VXFFHVVIXO� WULSV�UHVXOWLQJ� LQ� WKH�WUHDWPHQW�RI�RYHU�����SDWLHQWV�
SHU�WULS�DGGUHVVLQJ�D�UDQJH�RI�GHQWDO�WUHDWPHQWV��

&21&/86,21
'XH� WR� WKH� PHWLFXORXV� SODQQLQJ� RI� GHWDLOV�� VFKHGXOHV��
ORJLVWLFV��VXSSOLHV��DQG�PDQ\�PRUH�PRYLQJ�SDUWV�� WKH�UHWXUQ�
RI� WKH� *XDWHPDOD� VHUYLFH� OHDUQLQJ� WULS� ZDV� JUHDWO\�
VXFFHVVIXO� LQ� ������ 7KLV� IXUWKHU� SXVKHG� WKH� QH[W� WHDP�
IRUZDUG� WR� UHWXUQ� WKH� IROORZLQJ�\HDU��DQG�FRXQWOHVV�SDWLHQWV�
KDYH� KDG� WKHLU� RUDO� FDUH� QHHGV� PHW� ZLWK� FOHDQLQJV��
H[WUDFWLRQV�� ILOOLQJV�� DQG� HYHQ� URRW� FDQDOV�� 7KH� *XDWHPDOD�
VHUYLFH� OHDUQLQJ� WULS�FRQWLQXHV� WR�QRW�RQO\� OHDYH�D�SURIRXQG�
DQG� WDQJLEOH� LPSDFW� RQ� D� SRSXODWLRQ� WKDW� GRHV� QRW� KDYH�
URXWLQH� DFFHVV� WR� GHQWDO� FDUH�� EXW� LW� SURYLGHV� DQ� LQFUHGLEOH�
RSSRUWXQLW\� IRU� VWXGHQWV� WR� ZRUN� ZLWK� DQ� XQGHUVHUYHG�
FRPPXQLW\�DQG�WR�WUHDW�GLIIHUHQW�SRSXODWLRQV�RI�YDULRXV�6(6�
OHYHOV�� 3DUWLFLSDQWV� ZKR� KDYH� DWWHQGHG� WKHVH� WULSV� KDYH�
UHWXUQHG�ZLWK�D�EURDGHQHG�XQGHUVWDQGLQJ�RI�WKH�GLYHUVLW\�RI�
WKHLU� SDWLHQW� EDVH� DQG� D� QHZIRXQG� DSSUHFLDWLRQ� IRU� WKH�
SRZHU�RI�GHQWLVWU\��
$IWHU� WKH� ILUVW� *XDWHPDOD� VHUYLFH� OHDUQLQJ� WULS� ZDV�
VXFFHVVIXOO\� FRPSOHWHG�� WKH� IRXQGDWLRQDO� IUDPHZRUN� WKDW�
ZDV� HVWDEOLVKHG� E\� WKH� WULS� OHDGHUV� ZDV� SLYRWDO� LQ� WKH�
FRPSRVLWLRQ�RI�WKH�FXUUHQW�*XDWHPDOD�6HUYLFH�/HDUQLQJ�7ULS�
*XLGHERRN��7KLV�UHVRXUFH�VHUYHV�DV�D�WHVWDPHQW�WR�WKH�ZRUN�
WKDW�ZDV�SLRQHHUHG�WR�DLG�VXFFHVVLYH�JHQHUDWLRQV�LQ�QRW�RQO\�
HIILFLHQW�DQG�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�IXWXUH�*XDWHPDOD�
WULSV�� EXW� LQ� KRSHV� RI� HDFK� WHDP� DFKLHYLQJ� JUHDWHU�
PLOHVWRQHV�WKDQ�WKH�\HDU�EHIRUH��

2%-(&7,9(
'XH� WR� OLPLWHG� UHVRXUFHV�DYDLODEOH� IURP� WULSV�SULRU� WR� WKH�&29,'�
KLDWXV�� WKH� VWXGHQW� OHDGHUV� ZHUH� OHIW� ZLWK� WKH� UHVSRQVLELOLW\� RI�
OD\LQJ�GRZQ� WKH� IRXQGDWLRQ� IURP�ZKLFK� WKH� IXWXUH� WULSV�ZRXOG�EH�
FRQVWUXFWHG��6HYHUDO� DVSHFWV�RI� WKH� WULS� WKDW�ZHUH� UHEXLOW� LQFOXGH�
WKH� UHHVWDEOLVKPHQW� RI� FRPPXQLFDWLRQ� EHWZHHQ� WKH� SDUWQHU�
RUJDQL]DWLRQ��3DFLILF�'HQWDO�6RFLHW\��DQG�'XJRQL��WKH�RUJDQL]DWLRQ�
RI�WKH�FOLQLF�IORZ��VXSSO\�OLVW��ORGJLQJ��DQG�WUDQVSRUWDWLRQ��DV�ZHOO�DV�
WKH� LPSOHPHQWDWLRQ� RI� ILQDQFLDO� SURWRFROV� DQG� D� QHZ� DSSOLFDWLRQ�
SURFHVV��:LWK� DOO� WKH� IRXQGDWLRQDO� EORFNV� HVWDEOLVKHG� E\� WKH� WZR�
WULS� OHDGHUV� LQ� ������ ZH� GHFLGHG� WKDW� ZH� ZDQWHG� WR� HQVXUH� WKH�
VXFFHVV� RI� IXWXUH� WULSV� E\� FUHDWLQJ� D� JXLGHERRN� IRU� IXWXUH� WULS�
OHDGHUV�WR�UHIHUHQFH��
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