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7R 11OG RXWP RUH DERXWKRZ WKH SDQGHP LF KDV DI I HPAMG RUI DQLVDWRQ V FKRLFHY DURXQG GHQYHU
|RUP DWQ ViKH BRQJ VAP Z H DWHG M RW DQLYDVIRQV VR DQVZ HUVKHVH VZ R TXHWIRQV LQ UHDWRQ
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5 ROCHPCEDUNE  ( OEGI RUDQVDIRYY \R GHSE WHUMBI DQG DWHNV VDIHO IQUHP RM FRP SBf  DQG KR! HQYILRQP HQN
" VEFCDF 6B R IQMODIRDCRUDQY DURQY 1* 2V ASEP DUF UHSUHVHQIMRQY RSHIIDY 1Q:  HWH IUFD

S1z\ 4

"N PS- BCPMUJ F UBBOCH ZPV PGES

$$&&(6 ZRUNV FORVHO\ ZLWK LWV FOLHQWY DQG SDUWQHUV WR SU Q
HQDEOLQJ WKHP WR GHSOR\ WKHLU VWDII DQG DVVHWY LQ UHPRW D H
HLWKHU ZRUNLQJ LQ WKH KXPDQLWDULDQ RU GHYHORSPHQW DLG R
SRSXODWLRQV PLJUDQWY ,QWHUQDOO\ 'LVSODFHG 3HUVRQV ,'3V N J
FOLPDWH FKDQJH

8 | BUBDUPST N PTUBGE-DUZPVSD PDF PASBB1DOCH S\ BU

W LV HVVHQWLDO IRU RXU WUDLQHHV WR JR WKURXJK ILHOG WUD O
SUDFWLFDO VNLOOV ZKLFK FDQQRW EH OHDUQW RQOLQH HVSHFLD VF
GHPDQG IRU RQOLQH DQG ZHELQDU EDVHG WUDLQLQJV DV PRUH R R Z
‘H WKHUHIRUH RIIHU D EOHQGHG SURJUDPPH ZLWK H OHDUQLQJ S S
FRQVLGHU QRZ PRUH WKDQ HYHU WKH QHHG WR GLVSOD\ GLIIHUHQ LI
WUDLQHHV ZKLFK LV ZK\ ZH GHFLGHG WR HQKDQFH RXU SURJUDPP :
HVVHQWLDO IRU RXU WUDLQHHY WR UHFHLYH HYLGHQFH RI WKHLU OV
FXUUHQW HPSOR\HUV DQG IXWXUH RQHV

) BT ZPVSEFNW-S BQQS”BO D BCHFE BT B §- TVPGH PWE

'XULQJ WKH SDQGHPLF ZH KLUHG DQ HPHUJHQF\ SK\VLFLDQ DQG HT F
VXSSOLHV IRU &RYLG WHVWLQJ DQG SUHYHQWLRQ :H GHFUHDVHG H
LPSOHPHQWHG VRFLDO GLVWDQFLQJ 7UDLQHHYV DQG LQVWUXFWRU W
HYHU\GD\ DQG RXU FODVVURRPYV ZHUH GLVLQIHFWHG WZLFH GDLO\ 5
FKDQJH WKH ZD\ ZH WUDLQ SHRSOH ZDV DOUHDG\ HYROYLQJ DQG K
KDYH PDLQWDLQHG D EOHQGHG SURJUDPPH DV WKH RQOLQH FRPS G

DQG SUHSDUHGQHVV RI RXU WUDLQHHV



&DWHO6WG &+6 $ @DOQFH

5 BINCH PCEDUINF 0/6XIC5 FDSDFW Rl RU DQVDMRQY B DQG FROVXEBIQN \R | DFLOIAM WDIQQ) RQWH & RUH + XP DQUBUDQ

6\BQEDG &+6
" VEFCDF 3 HRSG!I Z KR DOHDG KDYH H SHUHQAH 1Q | DFLOBM) |DFH \R IDFH WDIQQ) Z RUIWKRSY DQG Z KR KDYH
JRRGNQRZ ®IGIH DQG H SHUHQFH R DFFRXQIBELONV \R DITHRWMG SHRS®! DQG FRP P XQWAV

SFMVTN PS-BCPVUJ F $) 4 5BOCHPGBIO-ST
%\ WKH HQG Rl WKH WUDLQLQJ FRXUVH SDWR/HAE®DQY \WBUEBHISRAE
WKH KXPDQLWDULDQ SULQFLSOHVY DQG HDFK RI WKH FRPPLWPHQ
WKH &RUH +XPDQLWDULDQ 6WDQGDUG WKDW LV DOLJQHG WR DGXO
FRXUVH WR HQVXUH LW LV UHOHYDQW WR WKH RSHUDWLQJ FRQWH|

8 | BUBDUPST N PTUBGEF-DUZPVSD PDF PASBB1DOCH SN BU

'Q IDFH WR IDFH IRUPDW WKH WUDLQLQJ UXQV RYHU GD\V ZLWK
WUDLQLQJ DV D OHDUQHU DQG WKH WKLUG GD\ FRYHULQJ DGXOW
RQ GD\ ,Q WKH UHPRWH YHUVLRQ ZH VSUHDG WKH WUDLQLQJ RY
DQG WHDP DVVLIJQPHQWY LQ EHWZHHQ 7KH ILUVW OLYH VHVVLRQ | ) U
KXPDQLWDULDQ SULQFLSOHY DQG WKH &+6 FRPPLWPHQWY DUH VS

SDUWLFLSDQWYV LQ WKH UHPRWH WUDLQLQJ DUH QRW UHTXLUHG WH
IRU D UDQJH RI DXGLHQFHYV :KLOH WKH LQ SHUVRQ IRUPDW LV VXL
SURYLGLQJ DPSOH WLPH IRU TXHVWLRQYVY ZH GHOLEHUDWHO\ DGM

KDYH IDFLOLWDWLRQ H[SHULHQFH :H QRZ GHOLYHU RSHQ &+6 7R7 W
) BTZPVSEFNWS BQQS”BD D BCHFE BT B S-TVIIPGS PWE
'H GHYHORSHG WKH UHPRWH IRUPDW GXULQJ &RYLG WLPHV DQG L O

LW HQDEOHV D ODUJHU DXGLHQFH WR MRLQ $V LW LV VSUHDG RYH
VHVVLRQV DQG WHDP DVVLJQPHQWY (DFK OLYH VHVVLRQ VWDUWYV
GLIIHUHQW IRUPDWYV SOHQDU\ SHHU FRDFKLQJ HWF $W WKH HQG
YDULHW\ RI VHVVLRQ SODQV RQ HDFK RI WKH &+6 QLQH FRPPLWPH(
RWKHU WUDLQHUVY RQ FKDOOHQJHY DQG LGHDYV



&DWHOWG ' MDWHMLL HDG\ 2 Ul

5 BDTHPCEDUINE QFRMERDMRQ Z W GDAQ) DIG DIHQFHY DQG KXP DQUBUDQ H SHW P DNH KLIK TXDOWV RQEH
\WDIQQ) DYDIOE®! IRUIH RQD ZIGH IDQJH R \RSIEV

" VEFOD- * REDCDXGAHQFH DQG SDUEHLY WIURXI KRXVWKH DIG VHARU

5FNVTN PS- BCPMUPATBTUFSSFBEZ PSH T ISBBIDCH PGES

'‘XH WR WKH JURZLQJ IUHTXHQF\ DQG FRPSOH[LW\ RI UHOLHI RSHUDWLRQVY DQG WKH FKDOOI
HITHFWLYH RQOLQH WUDLQLQJ IRU KXPDQLVSWXIALGIW R/EXWR L MKHDW ERHRAVQNV PRRRUGIL HU IZMWR URNHQJ V
VWLOO ODFN DFFHVVY WR SURIHVVLRQDO GHYHORSPHQW RSSRUWXQLWLHY GXH WR WKH FRV\
LOQOYROYHG 'LVDVWHUSHDG\ RUJ EULGJHV WKLYV JDS E\ EULQJLQJ WRIJHWKHU HVVHQWLDO WL
KXPDQLWDULDQ VWDQGDUGY DQG FKLOG SURWHFWLRQ WR VDIHW\N DQG VHFEXULW\ DQG SURM

38 | BUBDUPSI N PTUBGE-DUZPVSD PDF PG B0O0CHEIN BU

$00 RXU FRQWHQW LV VHOI GLUHFWHG * ZKLOVW VHUYLQJ D GLYHUVH JOREDO DXGLHQFH
LOQFOXGLQJ ODQJXDJH IRUPDW FRQWH[WXDOLVDWLRQ LQFEDEVLYLW\ OHQJWK EDQGZLGWK
OHDUQHUV SUHIHU VKRUW PRELOH IULHQGO\ 3PLFUR OHDUQLQJ" PRGXOHV :H GHYHORSHG I
*XLGHV ZKLFK DUH VKRUW MRE DLGV ZLWK LOQWHUDFWLYH LQIRJUDSKLFV LQ D PRELOH UHDG
3') DOG DYDLODEOH HYHQ ZLWKRXW LQWHUQHW FRQQHFWLYLW\ JUHH FHUWLILFDWH DQG FH
PXFK LQ GHPDQG KHQFH RXU FKRLFH WR LOQYHVW LQ KLJK TXDOLW\ QR FRVW RSWLRQV #* VX
(VWVHQWLDOV &HUWLILFDWH

) BTZPVSEFNW-S BQQS”BD D BCHFE BT B S-TVIUPGE PWE

'XULQJ WKH SDQGHPLF ZH ZLWQHVVHG WKH DFFHOHUDWHG DGRSWLRQ RI RQOLQH OHDUQLQ.
VXSSRUWHG PDQ\ SDUWQHUV E\ VKDULQJ JRRG SUDFWLFHV LQ WHUPV RI LOVWUXFWLRQDO G
DOVR UHVSRQGLQJ WR QHZ WUDLQLQJ QHHGY DURXQG UHPRWH ZRUNLQJ ZHOOEHLQJ DQG \
FUHDWLQJ HQJDJLQJ ZHEFDVWV IRU H[DPSOH

7KH SUHVVXUH RI WKH SDQGHPLF PLJKW EH HDVLQJ EXW LWV LPSDFW RQ KRZ ZH DV D VHFW
WUDLQLQJ WKDW HQJDJHV OHDUQHUV ZKHUHYHU WKH\ PD\ EH FRQWLQXHV WR WKLV GD\ 7K

ZLWK RXU SDUWQHUYV WKURXJKRXW WKH KXPDQLWDULDQ DLG VHFWR_G O
RQJRLQJ SURIHVVLRQDO GHYHORSPHQW




&DWHOWG * LRXS 85

5 BOCH PCHEDUN- ( CDE®!I SDMFSDQN \R XQGHIABIQG DQG XVH FROVXED) \MRKQTXHV UHBIYDQAR \WH DIG VHRRU

""VEFOOF ) BHORK VSHDNQJ SUIRIHVWIRQDO Z RINQJ DV FROVXABQW RQ TXDO DQG DFFRXQUELON MXHV 1Q \KH
6 DKHORUVHNQJ \R R VR 1Q | XNYUH

SFNVT N PS- BCPVUU F #FDPN F B DPOIWWBAUDU F BE TFDUPS DPVSIF-

7KH FRXUVH SURYLGHYV DLG VHFWRU ZRUNHUV ZLWK D PHWKRGRORJ\ WHFKQLTXHV DQG WRF
FRQVXOWDQWY RQ TXDOLW)\ DQG DFFRXQWDELOLW)\ LVVXHV LQ WKH 6DKHO ,W FRYHUV DOO
FRQVXOWDQWY IURP UHVSRQGLQJ WR D FDOO IRU WHQGHUV WR GDWD FROOHFWLRQ DQG D
UHFRPPHQGDWLRQYRMRWKKHIEWOM\WQMELWLRQ RI WKH FRXUVH ZH VHOHFWHG SURIHVVLRQDC
&KDG ODOL DQG 1LJHU 7KH FRXUVH KDV SKDVHV RQOLQH FRQWHQW ZHHN IDFH WR
SUDFWLFDO DVVLJQPHQW DQG PHQWRUVKLS

38 | BUBDUPSI N PTUBGE-DUZPVSD PDF PG 8B0O0CH @3N BU

'H\ IDFWRUV IRU WKLV WUDLQLQJ ZHUH WKH QHHG IRU OHDUQHUV WR FRQWLQXH WKHLU SUF
RQOLQH OHDUQLQJ DFWLYLWLHYVY DQG JHW VXSSRUW IURP H[SHULHQFHG FRQVXOWDQWYV ZKlL
DQG FDUU\ RXW WKHLU SUDFWLFDO DVVLJQPHQW 7KH FRXUVH DOVR KDG WR EH IOH[LEOH I
OHDUQHUYV DUH ZRUNLQJ LQ UHPRWH ILHOG VLWXDWLRQV PDNLQJ LW GLIILFXOW IRU WKHP
YLUWXDO FODVVHV :H NQHZ IURP H[SHULHQFH WKDW EDQGZLGWK DQG WKH UHJXODULW)\ RI
LVVXHV LQ PDQ\ ORFDWLRQV LQ WKH 6DKHO VR DVI\QFKURQRXY RQOLQH JURXS DFWLYLWLHV
WKH SDUWLFLSDQWY PD\ QHHG WR SURYLGH HYLGHQFH Rl WKHLU OHDUQLQJ VR DUH LVVXHG

) BTZPVSEFNW-S BQQS”BDI D BCHFE BT B S-TVIUPGE PWE

$V ZH DOUHDG\ KDG DQ RQOLQH OHDUQLQJ SODWIRUP ZH GLG QRW KDYH WR LQYHVW LQ IXL
WKLY QHZ WUDLQLQJ SURJUDPPH +RZHYHU WKH IXOGLQJ WR GHVLJQ DQG GHOLYHU WKLV W
DYDLODEOH DW WKH KHLJKW RI WKH &RYLG SDQGHPLF DQG ZH UHFRJQLVH WKDW UHVWUL
SURPSWHG VRPH GRQRUV WR UHOHDVH HPHUJHQF\ IXQGV WR VXSSRUW OHDUQLQJ DQG GHY}
SURIHVVLRQDOV EDVHG LQ FULVLV FRQWH[WVY 7KH PDMRULW\ Rl RXU EHVSRNH WUDLQLQJ F
WR IDFH DJDLQ +RZHYHU ZH DUH FRQWLQXLQJ WR UXQ RXU RSHQ WUDLQLQJ FRXUVH RQ 3()

DQ DVIQFKURQRXV RQOLQH ZRUNVKRS DQG ORRNLQJ WR UXQ D VH_SO/

VHFEFWRU IRXQGDWLRQ FRXUVH" LQ IXWXUH




&DWHB6WG\ +XP DOVIDUDQ / HDGHUKIS $ FDGHP \

ERDTHPCEDUNE  7H+23 ZDVGMICHGIRUKRVH Z DQIQY \R XQEHUIAICE WH IXQEDP HQBCSUQAS®N Rt KXP DQUIIDQ DRIRQ
VWKHSV VWHQI\WHO \WH FDSDRW R B Z RINQJ 1Q HP HIHGQR  UHVSROVH DWCDMRQDCDQG UHI IRQDOBIYHY

" \EECDE ( QW GIYHOKXP DQUBUDQY ABWD] WHUFDUHHUIQ WH VHRRU WDQUMRQQ] 1URP \IH GHYHEBSP HQW
VHRRU RUZ KR KDYH QHYHUUHFHLYHG |RUP DOADIQQ)

S5FYTN PS- BCPVUU F) VN BQLBSBOO QGFBUPOT1FPHIBNNF ) 01

+23 LV RQH RI RXU IODJVKLS SURJUDPPHY DQG LW KDV HYROYHG D ORW RYHU WKH \HDUV WHE
DQG UHOHYDQW WR LWV WDUJHW DXGLHQFH W KDV WZR OHYHOV

+23 ) XQGDPHOWORBWHQ DFFHVY VHOI SDFHG FRXUVH 7KLV LV D FDWDORJXH RI TXDOLW\ DVYVX
OHDUQLQJ PRGXOHV FUHDWHG E\ SDUWQHU SURYLGHUYVY 6DYH WKH &KLOGUHQ DQG WKH +XP
‘H HVWLPDWH WKDW OHDUQHUV QHHG DERXW KRXUV WR FRPSOHWH WKLV SURJUDPPH DV D
DYDLODEOH RQ .D\D *UDGXDWHV FDQ UHFHLYH +3DVV EDGJHVY DQG FHUWLILFDWHY IRU PRGX
FRXUVH DV D ZKROH

+23 &RUHILYH GD\ UHVLGHQWLDO WUDLQLQJ DLPHG DW VWUHQJIJWKHQLQJ NQRZOHGJH VNLOC
HITHFWLYHO\ DQG RU SUHSDUH WR UHVSRQG WR HPHUJHQFLHY W EOHQGV WUDLQLQJ VHVVL
GHVN EDVHG VFHQDULR +23 &RUH ZDV GHVLIJQHG WR WUDYHO HDVLO\ LW FDQ EH UXQ DQ\ZK

IDFLOLWDWLRQ WHDP DQG FDQ WUDLQ XS WR SDUWLFLSDQWYV DW D WLPH

8 | BUBDUPST N PTUBGE-DUZPVSD PDF PASBLOCH @GSN BU
/HDUQHUV DUH DW WKH KHDUW RI HYHU\WKLQJ WKDW ZH GR :H FRQVXOW WKHP WR XQGHUV

OHDUQLQJ SUHIHUHQFHY DQG SULRULWLHY DQG KRZ EHVW WKH\ FDQ DFFHVV OHDUQLQJ 2C
ORFDWLRQV EXW DUH XQIRUWXQDWHO\ RIWHQ VWLOO D OX[XU\ LQ SODFHV ZLWK XQUHOLDE
VKRUWDJHY ZH ZRXOG EH QHJOHFWLQJ D KXJH SDUW RI RXU DXGLHQFH LI ZH RQO\ GLG RQC
LV WR GHYHORS VROXWLRQV WKDW ILW WKH FRQWH[W VRPH DUH RQOLQH VRPH DUH IDFH V
DFFRPPRGDWHY ORFDO FRQWH[WY DQG LV WUDQVODWHG LQ PDQ\ ODQJXDJHV WR HQVXUH L)
FRQWULEXWLQJ LQ D QRQ LQWUXVLYH ZD\ WR VXSSRUWLQJ KXPDQLWDULDQ UHVSRQVHV

) BTZPVSEFNW-S BQQS”BDI D BCHFE BT B S-TVIUPGE PWE

‘H DOUHDG\ KDG D GLJLWDO WHDP LQ KRXVH ZRUNLQJ ZLWK RXU /HDUQLQJ 6SHFLDOLVWYV R(
RXU OHDUQLQJ UHVRXUFHV :H ZHUH DZDUH RI WKH QHFHVVLW\ RI JURZLQJ DQG WUDQVODW

LOFUHDVH RXU UHDFK DOG LPSDFW &RYLG FROQILUPHG ZH ZHUH _DV

RXU UHVRXUFHV RQ .D\D IURP DOO RYHU WKH ZRUOG




&DWH6WG 3UP DU &DUH ,QUWUODWRODO

5 B.DOTCH PCHEDUNF 7 RHTXLS KHDANFDUH Z RUNHY iR GHQYHUFROWIAMOQAT XDOY FDUH R DOWURXIK 1 RQ & RP P XQFDE®!
" MDVHV 1&" 0 DCDJHP HOMDIQQ)]

3 UP DY KHDAKFDUH SURIHVWIRCDY DORYHUWH Z RS SUP DY FDUH GRARY QXWHV & GRIFDCR [IIEHY/
VEFCDF P IGZ LYHV DQG FRP P XQW KHDAK Z ROMHY  7WDIQIQ] R 7WDICHY 7R7 IV SURYIGHG \R SDMFASDON \R
VXSSRWKHP \R FDVFDGH \WHUGDWQIQ) \R D Z IGHUDXAHQH

S5FMWVTN PS- BCPVULS *T/ $ %. BCBHFN FOLSBICH

/KH WUDLQLQJ VHHNV WR UHIUHVK FOLQLFDO NQRZOHGJH DQG VNLOOV LPSURYH XQGHUVW
LPSOLFDWLRQV IRU 1&" FDUH DQG VXSSRUW SDUWLFLSDQWY WR FDVFDGH ZKDW WKH\ YH OF
LOWHUDFWLYH DQG HYLGHQFH EDVHG 7KH FRUH FROQWHQW LV DSSOLFDEOH WR DOO KXPDQL
VXSSOHPHQWHG E\ FRQWH[W VSHFLILF OHDUQLQJ :H WDNH D PXOWL GLUHFWLRQDO DSSURD
WR OHDUQ IURP HDFK RWKHU 7KHUH LV DVVHVVPHQW WKURXJKRXW ERWK PXOWLSOH FKRLF
REVHUYDWLRQ GXULQJ WKH FDVFDGH WUDLQLQJ DQG SDUWLFLSDQWYV UHFHLYH D FRPSOHW

8 | BUBDUPSI N PTUBGE-DUZPVSD P PG S8B100CH (SN BU
'H ZRUN ZLWK RXU SDUWQHUV WR GHYHORS DQG GHOLYHU RXU WUDLQLQJ_W Et
IDFWRUV WKDW DIIHFW WKH IRUPDW DUH WLPHOLQH EXGJHW ORFDWLRQ RI SDUWLFLSDQW\

VSUHDG RXW ORFDWLRQ RI RXU &OLQLFDO $VVRFLDWHYV LQ UHODWLRQ WR WKH SDUWLFLS
QXPEHUV

) BTZPVSEFNWS BQQEBD D BCHFE BT B FFTWVNPGH PWE

'H GHYHORSHG DQG ODXQFKHG WKH 3&, $FDGHP\ RXU RQOLQH OHDUQLQJ KXE :‘H VKLIWHG \
WR D EOHQGHG RQOLQH PRGHO LQFOXGLQJ KRXWPREXOQCAQWHWIDHWLYH FDVH EDVHG VHOI S
ZRUNVKRSY DQG D GLVFXVVLRQ IRUXP 7KLV ZDV D VWHHS OHDUQLQJ FXUYH DQG ZH VRXJKYV
WR GHYHORS WKH SODWIRUP ‘H OHDUQW WKDW DQ RQOLQH DSSURDFK FDQ FUHDWH PRUH R
DFKLHYH JUHDWHU UHDFK 5HVXOWYV VKRZHG WKDW OHYHOV RI NQRZOHGJH JDLQ ZHUH HTXL
WR IDFH WUDLQLQJ £ TXDOLW\ 2DV QRW ORVW ‘H OHDUQW DERXW WKH LPSRUWDQFH RI pFK
DQG RQJRLQJ SDUWLFLSDWLRQ DV ZHOO DV RI HQVXULQJ WKDW SURWHFWHG WLPH LV VHW

SDUWLFLSDQWY 1RZ &RYLG UHVWULFWLRQV DUH HDVLQJ ZH PD\_RPH IDFH WR
RXU EOHQGHG DSSURDFK EXW WKH 3&, $FDGHP\ LV GHILQLWHO\ KHUH WR VWD\



