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7KH�ILUVW�OHJLVODWLRQ�PDNLQJ�SURYLVLRQV�IRU�WKH�JLIWHG�DQG�WDOHQWHG�ZDV�WKH�*LIWHG�DQG�7DOHQWHG�&KLOGUHQ¶V
(GXFDWLRQDO�$VVLVWDQFH�$FW�RI��������,W�LQVHUWHG�WKH�ZRUGV�³JLIWHG�DQG�WDOHQWHG´�LQWR�H[LVWLQJ�OHJLVODWLRQ�WR
DOORZ�DGPLQLVWUDWRUV�WR�VSHQG�SUHVHQW�IXQGV�LQ�WKHVH�DUHDV���-RKQ�(UOHQERUQ���+RXVH�VSRQVRU�RI�WKH�ELOO�
GHVFULEHG�LWV�LPSDFW��³����LW�SURYLGHV�QR�PRQH\��QRU�GRHV�LW�HDUPDUN�DQ\�IXQGV�´���&RQJUHVVLRQDO�5HFRUG�
������S���������+RZHYHU��WKH�$FW�GLG�GLUHFW�WKH�&RPPLVVLRQHU�RI�(GXFDWLRQ�WR�VWXG\�WKH�VWDWH�RI�JLIWHG
HGXFDWLRQ�DQG�WR�UHSRUW�EDFN�WR�&RQJUHVV�RQ�DQ\�QHFHVVDU\�QHZ�SURJUDPV���,Q�������8QLWHG�6WDWHV
&RPPLVVLRQHU�RI�(GXFDWLRQ�6LGQH\�3��0DUODQG�SURYLGHG�WKDW�UHSRUW�WR�&RQJUHVV���7KH�UHSRUW�FRQFOXGHG�WKDW
JLIWHG�DQG�WDOHQWHG�FKLOGUHQ�³UHTXLUH�GLIIHUHQWLDWHG�HGXFDWLRQDO�SURJUDPV�DQG�VHUYLFHV�EH\RQG�WKRVH
QRUPDOO\�SURYLGHG�E\�WKH�UHJXODU�SURJUDP�LQ�RUGHU�WR�UHDOL]H�WKHLU�FRQWULEXWLRQ�WR�VHOI�DQG�VRFLHW\�´��7KH
UHSRUW�GHVFULEHG�³WKH�)HGHUDO�UROH�LQ�GHOLYHULQJ�VHUYLFHV´�WR�WKH�JLIWHG�DQG�WDOHQWHG�SRSXODWLRQ�DV�³DOO�EXW
QRQH[LVWHQW�´���7R�UHPHG\�WKH�SUREOHPV�UHSRUWHG�E\�&RPPLVVLRQHU�0DUODQG��6HQDWRU�-DFRE�-DYLWV
LQWURGXFHG�WKH�*LIWHG�DQG�7DOHQWHG�&KLOGUHQ¶V�(GXFDWLRQ�$FW�LQ��������,W�ZRXOG�KDYH�DXWKRUL]HG����
PLOOLRQ�LQ�ILVFDO�\HDU������DQG�����PLOOLRQ�LQ�ILVFDO�\HDU������IRU�WKH�SXUSRVH�RI�HVWDEOLVKLQJ�SURJUDPV�IRU
JLIWHG�DQG�WDOHQWHG�FKLOGUHQ�WKURXJK�KLJK�VFKRRO���7KH���QG�&RQJUHVV�HQGHG�ZLWKRXW�DFWLQJ�RQ�WKH�ELOO�
6HQDWRU�-DYLWV�UHLQWURGXFHG�WKH�ELOO�LQ�WKH���UG�&RQJUHVV�ZLWK�IXQGLQJ�DXWKRUL]HG�DW������PLOOLRQ�IRU�ILVFDO
\HDUV�������������7KH�ELOO�EHFDPH�SDUW�RI�WKH�RPQLEXV�HGXFDWLRQ�OHJLVODWLRQ�WKDW�\HDU�DQG�LQFOXGHG�³*LIWHG
DQG�7DOHQWHG´�LQ�LWV�SURYLVLRQV�IRU�³6SHFLDO�3URMHFWV�´��7KH�IHGHUDO�JRYHUQPHQW�ZRXOG�HVWDEOLVK�DQ�2IILFH�RI
WKH�*LIWHG�DQG�7DOHQWHG�LQ�WKH�2IILFH�RI�(GXFDWLRQ��FUHDWH�D�1DWLRQDO�&OHDULQJKRXVH�IRU�WKH�*LIWHG�DQG
7DOHQWHG��IXQG�JUDQWV�WR�VWDWH�DQG�ORFDO�HGXFDWLRQ�DJHQFLHV��SURYLGH�JUDQWV�IRU�WUDLQLQJ�DQG�UHVHDUFK�DQG
HVWDEOLVK�PRGHO�SURMHFWV�UHODWHG�WR�JLIWHG�DQG�WDOHQWHG���7KH�RULJLQDO�&RQJUHVVLRQDO�DSSURSULDWLRQ�ZDV
�������PLOOLRQ��ODWHU�SDUHG�WR�������PLOOLRQ�DQQXDOO\�IRU�WKUHH�\HDUV��ILVFDO�\HDUV�������������7KH
(OHPHQWDU\�DQG�6HFRQGDU\�(GXFDWLRQ�$FW�RI������FRQVROLGDWHG�SURJUDPV�WR�DVVLVW�VWDWHV�DQG�ORFDO
HGXFDWLRQ�DJHQFLHV�LQ�PHHWLQJ�VSHFLDO�QHHGV���7KLV�HOLPLQDWHG�DOO�IXQGV�HDUPDUNHG�IRU�JLIWHG�DQG�WDOHQWHG
HGXFDWLRQ���&RQJUHVV�ZDV�QRW�WKH�RQO\�DJHQF\�LQYROYHG�LQ�WDNLQJ�DZD\�SUHYLRXV�JDLQV��WKH�:KLWH�+RXVH
EHJDQ�WR�GLVPHPEHU�WKH�'HSDUWPHQW�RI�(GXFDWLRQ��EHJLQQLQJ�ZLWK�WKH�2IILFH�RI�*LIWHG�DQG�7DOHQWHG�LQ
�������7KH�-DFRE�.��-DYLWV�*LIWHG�DQG�7DOHQWHG�&KLOGUHQ�DQG�<RXWK�(GXFDWLRQ�$FW�ZDV�LQWURGXFHG�LQ�����
DQG�SDVVHG�LQ��������$OWKRXJK�WKH�$FW�DXWKRUL]HG�����PLOOLRQ��RQO\������PLOOLRQ�ZDV�IXQGHG���7KLV�PRQH\
ZDV�WR�EH�XVHG�WR�UHHVWDEOLVK�WKH�2IILFH�RI�*LIWHG�DQG�7DOHQWHG�LQ�WKH�'HSDUWPHQW�RI�(GXFDWLRQ��UHHVWDEOLVK
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D�QDWLRQDO�UHVHDUFK�FHQWHU��WUDLQ�WHDFKHUV� DQG�IXQG�SURJUDPV�IRU�JLIWHG�DQG�WDOHQWHG�FKLOGUHQ���,Q�������WKH
1DWLRQDO�5HVHDUFK�&HQWHU�RQ�WKH�*LIWHG�DQG�7DOHQWHG�ZDV�HVWDEOLVKHG�ZLWK������PLOOLRQ�IURP�WKH�-DYLWV�ELOO�
7KH�&HQWHU¶V�WDVNV�ZHUH�WR�HYDOXDWH�PHWKRGV�RI�LGHQWLI\LQJ�JLIWHG�VWXGHQWV��H[DPLQH�FODVVURRP�SUDFWLFHV�
HYDOXDWH�GLIIHUHQW�WHDFKHU�SUHSDUDWLRQ�SURJUDPV��DQG�VWXG\�WKH�SURJUHVV�RI�JLIWHG�VWXGHQWV�QRW�VHUYHG�E\
VSHFLDO�SURJUDPV�����7LPHOLQH�DGDSWHG�IURP�+DUULQJWRQ��+DUULQJWRQ��	�.DUQV�������
,W�LV�QRZ�������DQG�ZH�KDYH�QHLWKHU�QDWLRQDO�VWDQGDUGV�QRU�QDWLRQDO�IXQGLQJ�IRU�HYDOXDWLQJ�DQG�HGXFDWLQJ�WKH
QDWLRQ¶V�JLIWHG�DQG�WDOHQWHG�FKLOGUHQ���7KH�8QLWHG�1HJUR�&ROOHJH�)XQG�XVHG�WKH�VORJDQ�³$�PLQG�LV�D�WHUULEOH
WKLQJ�WR�ZDVWH´�DV�SDUW�RI�WKHLU�IXQG�UDLVLQJ�FDPSDLJQ���7KLV�VORJDQ�DOVR�DSSOLHV�WR�JLIWHG�DQG�WDOHQWHG
FKLOGUHQ�DQG�\RXWK�IURP�HOHPHQWDU\�WR�KLJK�VFKRRO���:H�PXVW�ILQG�WKHVH�LUUHSODFHDEOH�\RXQJ�PLQGV�VR�WKDW
WKH\�FDQ�EH�QRXULVKHG�DQG�FKDOOHQJHG���,Q�WKH�DEVHQFH�RI�D�IHGHUDO�PDQGDWH��QRW�DOO�VWDWHV�VHH�D�QHHG�WR
SURYLGH�SURJUDPV�IRU�WKH�JLIWHG���7KLUW\�WKUHH�VWDWHV�KDYH�D�PDQGDWH�DQG�VRPH�IXQGLQJ��EXW�IRXUWHHQ�VWDWHV
KDYH�QR�PDQGDWH����5RHSHU�5HYLHZ��0D\�-XQH��������$PRQJ�WKH�VWDWHV�WKDW�KDYH�SURJUDPV�IRU�WKH�JLIWHG
DQG�WDOHQWHG��WKHUH�DUH�GLIIHUHQFHV�LQ�LPSOHPHQWDWLRQ�EHWZHHQ�GLIIHUHQW�VFKRRO�V\VWHPV�ZLWKLQ�WKH�VDPH
VWDWH���)RU�H[DPSOH��D�JLUO�ZKRVH�,4�RI�����TXDOLILHG�KHU�IRU�WKH�JLIWHG�SURJUDP�LQ�(DVW�+DUWIRUG��&1��ZDV
GHQLHG�DFFHVV�WR�WKH�SURJUDP�LQ�:HVW�+DUWIRUG��ZKHUH�KHU�IDPLO\�PRYHG�WKH�IROORZLQJ�\HDU���7KH�HQWU\
UHTXLUHPHQW�IRU�WKH�JLIWHG�SURJUDP�LQ�:HVW�+DUWIRUG�ZDV�DQ�,4�RI�����DQG�VKH�ZDV�QR�ORQJHU�HOLJLEOH�
�:DOWRQ�����������'LG�PRYLQJ�DFURVV�WKH�ULYHU�PDNH�WKLV�FKLOG�DQ\�OHVV�LQWHOOLJHQW"��2EYLRXVO\��VLQJOH
FULWHULRQ�HYDOXDWLRQ�LV�D�SUREOHP�DQG�LQGLFDWHV�WKDW�ZH�QHHG�D�UHOLDEOH�ZD\�WR�GHWHUPLQH�ZKLFK�FKLOGUHQ�DUH
JLIWHG�DQG�WDOHQWHG�
7KH�ILUVW�VWHS�LQ�ILQGLQJ�WKHVH�FKLOGUHQ�LV�WR�GHILQH�ZKDW�LV�PHDQW�E\�WKH�WHUP�³JLIWHG�DQG�WDOHQWHG�´��7KH
PRVW�FRPPRQO\�XVHG�GHILQLWLRQ�LV�WKH�RQH�LQ�WKH�0DUODQG�UHSRUW��DV�UHYLVHG�E\�&RQJUHVV�LQ�������³���
FKLOGUHQ�DQG��ZKHQHYHU�DSSOLFDEOH��\RXWK��ZKR�DUH�LGHQWLILHG�DW�WKH�SUH�VFKRRO��HOHPHQWDU\��RU�VHFRQGDU\
OHYHO�DV�SRVVHVVLQJ�GHPRQVWUDWHG�RU�SRWHQWLDO�DELOLWLHV�WKDW�JLYH�HYLGHQFH�RI�KLJK�SHUIRUPDQFH�FDSDELOLW\�LQ
DUHDV�VXFK�DV�LQWHOOHFWXDO��FUHDWLYH��VSHFLILF�DFDGHPLF�RU�OHDGHUVKLS�DELOLW\�RU�LQ�WKH�SHUIRUPLQJ�DQG�YLVXDO
DUWV��DQG�ZKR�E\�UHDVRQ�WKHUHRI�UHTXLUH�VHUYLFHV�RU�DFWLYLWLHV�QRW�RUGLQDULO\�SURYLGHG�E\�WKH�VFKRRO�´���86
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&RQJUHVV��(GXFDWLRQDO�$PHQGPHQW�$FW�RI������>3�/����������,;��$�@���7R�PHHW�WKLV�GHILQLWLRQ��ZH�PXVW�EH
DEOH�WR�DFFXUDWHO\�PHDVXUH�³KLJK�SHUIRUPDQFH�FDSDELOLW\´�LQ�HDFK�RI�WKH�OLVWHG�DUHDV�
/HW�XV�VWDUW�ZLWK�LQWHOOLJHQFH���7KH�6WDQIRUG�%LQHW�,QWHOOLJHQFH�7HVW��GHYHORSHG�E\�/HZLV�7HUPDQ�IURP
$OIUHG�%LQHW¶V�ZRUN�LQ�)UDQFH��ZDV�WKH�ILUVW�WHVW�DVVRFLDWHG�ZLWK�D�³QXPHULF´�PHDVXUH�RI�JLIWHGQHVV���7KRVH
ZKR�VFRUHG�����RU�����RU�ZKDWHYHU�ZDV�DJUHHG�RQ�ZHUH�FRQVLGHUHG�JLIWHG����.LUN�	�*DOODJKHU�������
7HUPDQ�GLG�D�ORQJ�WHUP�VWXG\�RI�VRPH�������JLIWHG�VWXGHQWV�ZKR�VFRUHG�����RU�DERYH�RQ�WKH�6WDQIRUG�
%LQHW���7KH�VHOHFWLRQ�SURFHVV�ZDV�IODZHG�VLQFH�WZR�1REHO�3UL]H�ZLQQHUV��/XLV�$OYDUH]�DQG�:LOOLDP�%�
6KRFNOH\��ZHUH�H[FOXGHG�IURP�WKH�7HUPDQ�VWXG\�EHFDXVH�WKHLU�,4�VFRUHV�ZHUH�EHORZ��������'DYLV�	�5LPP�
S�������,4�PD\�EH�RQH�PHDVXUH�RI�LQWHOOHFWXDO�DELOLW\��HYHQ�LI�QRW�WKH�SULPDU\�RQH��EXW�ZKLFK�RI�WKH�GR]HQ
³VWDQGDUG´�LQWHOOLJHQFH�WHVWV�VKRXOG�EH�XVHG"��6RPH�RI�WKHVH�WHVWV�PD\�EH�ELDVHG�DJDLQVW�FKLOGUHQ�ZKR�DUH
QRQYHUEDOO\�JLIWHG�RU�VSHDN�D�VXEFXOWXUH�GLDOHFW����'DYLV�	�5LPP��S�������:H�FDQ�FRQFOXGH�WKDW�WKHUH�LV�QR
VLQJOH�VWDQGDUG�IRU�WHVWLQJ�LQWHOOLJHQFH���$�VLQJOH�DOO�SXUSRVH�WHVW�LV�QRW�DSSURSULDWH�IRU�FKLOGUHQ�RI�GLIIHUHQW
DJHV�DQG�EDFNJURXQGV�EXW�UHVHDUFK�LQ�WHVWLQJ�FRXOG�SURYLGH�EHWWHU�WHVWV��RQHV�WKDW�PRUH�DFFXUDWHO\�HYDOXDWH
FKLOGUHQ¶V�LQWHOOHFWXDO�DELOLWLHV�DQG�SRWHQWLDOV���7KHVH�WHVWV�VKRXOG�KDYH�GHWDLOHG�PHDQV�RI�YHULI\LQJ�WKH�WHVW
UHVXOWV��VXFK�DV�³,I�\RX�XVH�7HVW�$��LWV�UHVXOWV�FDQ�EH�YHULILHG�E\�7HVW�&´�DQG�³,I�\RX�XVH�7HVW�&��LWV�UHVXOWV
FDQ�EH�YHULILHG�E\�7HVW�)�´
7HVWV�RI�FUHDWLYH�DELOLW\�DUH�QRW�VLJQLILFDQWO\�EHWWHU�LQ�HYDOXDWLQJ�WKHLU�DUHDV�RI�JLIWHGQHVV�WKDQ�WKH
LQWHOOLJHQFH�WHVWV�DUH�LQ�HYDOXDWLQJ�WKHLUV���'DYLV�	�5LPP�LQFOXGH�WKHLU�RZQ�WHVWV�RI�FUHDWLYLW\�LQ�WKH�ZDUQLQJ
WKDW�³����VFRUHV�IURP�D�VLQJOH�FUHDWLYLW\�WHVW�PLJKW�EH�TXLWH�PLVOHDGLQJ����´�DQG�WKH\�UHFRPPHQG�XVLQJ�WZR
FULWHULD�RI�FUHDWLYHQHVV����S�������$�VWXGHQW�ZKR�VFRUHV�KLJK�RQ�D�FUHDWLYLW\�WHVW�DQG�LV�VHHQ�DV�YHU\�FUHDWLYH
E\�D�WHDFKHU�LV�OLNHO\�WR�EH�D�FUHDWLYH�SHUVRQ���LELG����+HUH�DOVR�ZH�DUH�IDFHG�ZLWK�WKH�TXHVWLRQ�RI�ZKLFK�WHVW
WR�XVH����6RPH�RI�WKHVH�WHVWV�DUH�FDWHJRUL]HG�E\�DJH�RU�JUDGH�LQ�VFKRRO�DQG�RWKHUV�DUH�PRUH�JHQHULF���$JDLQ�
WKHUH�LV�QR�VLQJOH�VWDQGDUG�IRU�DVVHVVLQJ�FUHDWLYLW\���,V�RQH�WHVW�EHWWHU�WKDQ�DQRWKHU�IRU�D�VSHFLILF�FKLOG�RU
JURXS�RI�FKLOGUHQ"��:H�GR�QRW�NQRZ�EHFDXVH�WKHUH�KDV�EHHQ�QR�V\VWHPDWLF�HYDOXDWLRQ�DQG�FRPSDULVRQ�RI�WKH
YDULRXV�WHVWV�RYHU�WKH�VDPH�JURXS�RI�FKLOGUHQ�
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6LQFH�WKHUH�LV�QR�VWDQGDUG�IRU�WHVWLQJ��KDYLQJ�WHDFKHUV�QRPLQDWH�WKH�FKLOGUHQ�WKH\�WKLQN�DUH�JLIWHG�PD\�VHHP
D�UHDVRQDEOH�DOWHUQDWLYH���+RZHYHU��WKH�FKLOGUHQ�ZKR�SOHDVH�WKH�WHDFKHU����QHDW�ZRUN��RQ�WLPH��QR�FODVV
GLVUXSWLRQV����DUH�WKH�PRVW�OLNHO\�WR�EH�QRPLQDWHG���%ULJKW�XQGHUDFKLHYHUV��EULJKW�GLVUXSWLYH�VWXGHQWV��DQG
XQFRQYHQWLRQDO�FUHDWLYH�VWXGHQWV�PD\�EH�RYHUORRNHG����'DYLV�	�5LPP��S�������7HDFKHUV�PD\�IDLO�WR�LGHQWLI\
XS�WR�KDOI�RI�WKH�DFDGHPLFDOO\�JLIWHG�FKLOGUHQ�LQ�WKHLU�FODVVURRPV����.LUN�	�*DOODJKHU��S�������7KLV�KDSSHQHG
WR�P\�\RXQJHU�GDXJKWHU���+HU�VHFRQG�JUDGH�WHDFKHU�FRQVLGHUHG�KHU�D�SUREOHP�LQ�WKH�FODVVURRP��WRR
LQGHSHQGHQW�DQG�VWURQJ�ZLOOHG��DQG�KDG�DQ�XQXVXDO�FRQFHSW�RI�FDXVH�DQG�HIIHFW��³7KH�FRQWHQW�RI�KHU�ZULWLQJ
LV�H[FHOOHQW��EXW�,�FDQ¶W�GLVSOD\�KHU�ZRUN�RQ�WKH�ERDUG�EHFDXVH�KHU�SHQPDQVKLS�LV�WHUULEOH�´��+RZHYHU��P\
GDXJKWHU¶V�WKLUG�JUDGH�WHDFKHU�UHFRJQL]HG�D�FKLOG�ZKR�ZDV�ERUHG�ZLWK�WKH�UHJXODU�FXUULFXOXP�DQG
UHFRPPHQGHG�KHU�IRU�WKH�JLIWHG�SURJUDP���7KLV�WHDFKHU�IHOW�FRQWHQW�ZDV�WKH�PRVW�LPSRUWDQW�TXDOLW\�RI
ZULWLQJ�DQG�GLVPLVVHG�SHQPDQVKLS�ZLWK�WKH�FRPPHQW��³6RPH�DGXOWV�KDYH�WHUULEOH�SHQPDQVKLS��WRR�´��6DPH
FKLOG��VDPH�EHKDYLRU��EXW�ZH�VHH�D�YDVW�GLIIHUHQFH�LQ�WKH�LQWHUSUHWDWLRQ���:RXOG�WKH�VHFRQG�JUDGH�WHDFKHU
KDYH�VHHQ�WKLV�FKLOG�WKH�VDPH�ZD\�LI�DOO�WHDFKHUV�UHFHLYHG�WUDLQLQJ�LQ�UHFRJQL]LQJ�JLIWHG�FKLOGUHQ"
2QFH�FKLOGUHQ�DUH�VHOHFWHG�IRU�LQFOXVLRQ�LQ�D�SURJUDP�IRU�WKH�JLIWHG��WKH\�VKRXOG�EH�SODFHG�ZLWK�D�TXDOLILHG
WHDFKHU���:KR�LV�TXDOLILHG�DV�WKDW�WHDFKHU"��,Q�D������VWXG\�ZH�ILQG�³�������VWDWHV�UHTXLUHG�FRXUVHV�IRU
VSHFLDOL]HG�FHUWLILFDWLRQ�WR�WHDFK�WKH�JLIWHG��ZKLOH�WKUHH�PRUH�KDG�RSWLRQDO�SURYLVLRQV�´���.DUQHV�	
0DUTXDUGW���������:H�DUH�SUHVHQWHG�ZLWK�WKH�SRVVLELOLW\�WKDW�KDOI�RI�WKH�JLIWHG�DQG�WDOHQWHG�SRSXODWLRQ�LV
EHLQJ�VHUYHG�E\�WHDFKHUV�RI�XQNQRZQ�TXDOLILFDWLRQV�
2QH�RI�WKH�WDVNV�JLYHQ�WKH�1DWLRQDO�5HVHDUFK�&HQWHU�RQ�WKH�*LIWHG�DQG�7DOHQWHG�LQ������ZDV�WR�³HYDOXDWH
PHWKRGV�RI�LGHQWLI\LQJ�JLIWHG�VWXGHQWV�´���7KH�QXPEHU�RI�SDSHUV�OLVWHG�RQ�WKH�&HQWHU¶V�:HE�SDJH�LQGLFDWH
WKDW�UHVHDUFK�KDV�EHHQ�GRQH��EXW�DV�\HW�QR�HYDOXDWLRQ�GRFXPHQW�WKDW�FRPSDUHV�WKH�UHOLDELOLW\�DQG�YDOLGLW\�RI
WKH�YDULRXV�WHVWV�KDV�EHHQ�SUHVHQWHG���7KH�PRVW�UHFHQW�VWXGLHV�LQGLFDWH�WKDW�HDFK�H[LVWLQJ�PHDQV�RI
PHDVXULQJ�JLIWHGQHVV�KDV�OLPLWDWLRQV�DQG�WKDW�GHWHUPLQDWLRQ�RI�JLIWHGQHVV�VKRXOG�LQYROYH�PXOWLSOH�PHDQV�RI
PHDVXUHPHQW���7KLV�LV�QRW�QHZ�LQIRUPDWLRQ���³7KH�IODZV�RI�LQWHOOLJHQFH�WHVWV�QHHG�WR�EH�XQGHUVWRRG�E\�DOO
WHVW�XVHUV���´���.DXIPDQ��������S������$�GHWDLOHG�HYDOXDWLRQ�DQG�FURVV�UHIHUHQFH�VKRXOG�KDYH�FRYHUHG�DOO�WKH
DUHDV�RI�JLIWHGQHVV�LGHQWLILHG�E\�&RQJUHVV�LQ������DQG�ZH�VKRXOG�QRW�EH�OHIW�WR�ZRQGHU�ZKHWKHU�OHDGHUVKLS



-RKQ�(��&DUWHU � ������

DELOLW\�EH�PHDVXUHG�RU�RQO\�REVHUYHG��LI�DQ\RQH�RWKHU�WKDQ�D�GUDPD�WHDFKHU�FDQ�HYDOXDWH�D�FKLOG¶V�DELOLW\�LQ
WKH�SHUIRUPLQJ�DUWV��RU�ZKHWKHU�DQ�HOHPHQWDU\�DUW�WHDFKHU�TXDOLILHG�WR�HYDOXDWH�DELOLW\�LQ�DOO�DUHDV�RI�YLVXDO
DUWV��VXFK�DV�YLGHRJUDSK\����7KH�1DWLRQDO�&HQWHU�ZDV�DOVR�WDVNHG�WR�³HYDOXDWH�GLIIHUHQW�WHDFKHU�SUHSDUDWLRQ
SURJUDPV�´��(YHQ�LI�ZH�NQHZ�ZKDW�ZDV�UHTXLUHG�RI�D�TXDOLILHG�WHDFKHU�RI�WKH�JLIWHG�DQG�WDOHQWHG��ZH�ZRXOG
QRW�NQRZ�KRZ�WKH�EHVW�ZD\�WR�PHHW�WKRVH�UHTXLUHPHQWV�EHFDXVH�WKLV�HYDOXDWLRQ�KDV�QRW�EHHQ�SURYLGHG�
:RXOG�QDWLRQDO�VWDQGDUGV�IRU�LGHQWLI\LQJ�JLIWHG�DQG�WDOHQWHG�FKLOGUHQ��FHUWLILFDWLRQ�VWDQGDUGV�IRU�WKHLU
WHDFKHUV��WUDLQLQJ�RI�DOO�FODVVURRP�WHDFKHUV�LQ�UHFRJQL]LQJ�WKH�WUDLWV�RI�JLIWHG�FKLOGUHQ��DQG�IXQGLQJ�IRU�WKHVH
SURJUDPV�LPSURYH�WKH�TXDOLW\�RI�WKHLU�HGXFDWLRQ"��,�WKLQN�WKHVH�WKLQJV�ZRXOG�LPSURYH�QRW�RQO\�WKH�TXDOLW\�RI
WKH�HGXFDWLRQ�UHFHLYHG�E\�WKH�JLIWHG�DQG�WDOHQWHG�VWXGHQWV��EXW�WKH�RYHUDOO�TXDOLW\�RI�HGXFDWLRQ�IRU�DOO
FKLOGUHQ���7HDFKHUV�ZLWK�HQKDQFHG�WUDLQLQJ�LQ�UHFRJQL]LQJ�VSHFLILF�DELOLWLHV�FDQ�SURYLGH�EHWWHU�VXSSRUW�IRU
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