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5HDGLQJ�WKH�:RUG�DQG�:RUOG�LQ�+DLWL��
/LWHUDF\�(GXFDWLRQ�IRU�6RFLDO�-XVWLFH 

 
$OWKHULD�&DOGHUD��3K��'�� 
7DPL�0RUWRQ��3K��'� 

7H[DV�$	0�8QLYHUVLW\-&RPPHUFH 

$EVWUDFW 
7KH�ILUVW�DXWKRU�WUDYHOHG�WR�+DLWL�DV�D�PHPEHU�RI�D�JURXS�RI�YROXQWHHUV�IURP�WKH�8�6��ZKRVH�JRDOV�
ZHUH�WR�SURYLGH�DVVLVWDQFH�WR�FKLOGUHQ�LQ�D�SULYDWHO\�RSHUDWHG�SULPDU\�VFKRRO�ORFDWHG�LQ�WKH�UXUDO�
FRPPXQLW\�RI�/DPDUGHOOH��)RU�WKH�ILUVW�DXWKRU��DVVLVWDQFH�SULPDULO\�IRFXVHG�RQ�WUDLQLQJ�LQ�OLWHUDF\�
HGXFDWLRQ��ZLWK�DQ�HPSKDVLV�RQ�UHDGLQJ�FRPSUHKHQVLRQ�VWUDWHJLHV�IRU�VWXGHQWV�ZKR�VWUXJJOH�WR�UHDG��
:H�H[DPLQH�OLWHUDF\�HGXFDWLRQ�DV�D�WRRO�RI�VRFLDO�MXVWLFH��7KLV�SDSHU�GHVFULEHV�WKH�FRPSRQHQWV�RI�WKH�
ILUVW�VXPPHU�RI�WKLV�WHDFKHU�GHYHORSPHQW�SURJUDP�DQG�H[SODLQV�KRZ�RXU�ZRUN�ZDV�XQGHUJLUGHG�E\�
)UHLUHDQ�LGHDV�UHJDUGLQJ�OLEHUDWRU\�HGXFDWLRQ��)UHLUH���������$�VHFRQG�DLP�LV�WR�DQDO\]H�ZD\V�
ODQJXDJH�LPSDFWV�WKH�SUDFWLFH�RI�HGXFDWLRQ�LQ�+DLWL��,Q�VR�GRLQJ��ZH�KRSH�WR�SUHVHQW�D�PRGHO�RI�KRZ�
OLWHUDF\�HGXFDWLRQ�FDQ�EH�D�WRRO�IRU�VRFLDO�MXVWLFH�LQ�VLPLODU�FRQWH[WV� 
 
.H\ZRUGV��OLWHUDF\�HGXFDWLRQ��VRFLDO�MXVWLFH��ODQJXDJH�LQ�+DLWL��UHDGLQJ�FRPSUHKHQVLRQ�VWUDWHJLHV 
 

,QWURGXFWLRQ 
 ,Q�-XQH�������,��ILUVW�DXWKRU��MRLQHG�D�JURXS�RI�YROXQWHHUV�IURP�WKH�8QLWHG�6WDWHV�WUDYHOLQJ�WR�
+DLWL�WR�VXSSRUW�D�QRQ-SURILW�RUJDQL]DWLRQ�WKDW�RSHUDWHV�D�VFKRRO��RUSKDQDJH��FOLQLF��DQG�YRFDWLRQDO�
WUDLQLQJ�FHQWHU��0RUH�VSHFLILFDOO\��,�SURYLGHG�SURIHVVLRQDO�GHYHORSPHQW�WR�SULPDU\�VFKRRO�WHDFKHUV�
ZKR�KDG�UHTXHVWHG�WUDLQLQJ�LQ�RQH�VSHFLILF�DUHD��OLWHUDF\�HGXFDWLRQ��7KH�WHDFKHUV�WR�OHDUQ�SHGDJRJLFDO�
VWUDWHJLHV�WR�VXSSRUW�HDUO\�UHDGHUV�ZKR�VWUXJJOH�RU�GHPRQVWUDWH�D�ODFN�RI�LQWHUHVW�LQ�UHDGLQJ��7KH�
VHWWLQJ�ZDV�D�SULYDWHO\�RSHUDWHG�SULPDU\�VFKRRO��ORFDWHG�LQ�D�UXUDO�FRPPXQLW\��7KH�VFKRRO�VHUYHV�
DSSUR[LPDWHO\�����FKLOGUHQ�DQQXDOO\�IURP�HDUO\�FKLOGKRRG�WKURXJK�VL[WK�JUDGH��7KH�RUJDQL]DWLRQ¶V�
ZHEVLWH�UHIOHFWV�WKH�JRDO�RI�RIIHULQJ�D�VWXGHQW-FHQWHUHG�HGXFDWLRQ�WKDW�ZRXOG�LQFUHDVH�OLWHUDF\�LQ�WKH�
FRPPXQLW\��)RXQGDWLRQ�(QIDQW�-HVXV���������7HDFKHU�GHYHORSPHQW�LQ�OLWHUDF\�HGXFDWLRQ�GLUHFWO\�
VXSSRUWHG�WKLV�JRDO��,W�LV�LPSRUWDQW�WR�HPSKDVL]H�WKDW�P\�HIIRUWV�DW�WKH�VFKRRO�ZHUH�LQLWLDWHG�E\�WKH�
WHDFKHUV�WKHPVHOYHV��,�GLG�QRW�DSSURDFK�WKLV�ZRUN�DV�DQ�LPSRVLQJ��RXWVLGH�DXWKRULW\�GLDJQRVLQJ�LOOV�
DQG�SUHVFULELQJ�UHPHGLHV�WR�WKH�WHDFKHUV�DW�WKH�VFKRRO��,�GLG��KRZHYHU��FRQFXU�ZLWK�WKH�VFKRRO¶V�
GHFLVLRQ�WR�IRFXV�RQ�OLWHUDF\�GHYHORSPHQW�DPRQJ�LWV�SULPDU\�OHDUQHUV�� 

7KH�YDOXH�RI�OLWHUDF\�LQ�WKH���VW�FHQWXU\�LV�LQGLVSXWDEOH��$FFRUGLQJ�WR�WKH�*OREDO�(GXFDWLRQ�
0RQLWRULQJ�5HSRUW��³OLWHUDF\�LV�D�IXQGDPHQWDO�KXPDQ�ULJKW�������WKDW�RSHQV�WKH�GRRU�WR�RWKHU�ULJKWV�DQG�

��3XEOLF�HGXFDWLRQ�DV�ZH�NQRZ�LW�LQ�WKH�8QLWHG�6WDWHV�LV�DOPRVW�QRQ-H[LVWHQW�LQ�+DLWL��$FFRUGLQJ�WR�8�6��$JHQF\�IRU�,QWHU�
QDWLRQDO�'HYHORSPHQW��86$,'���³PRUH�WKDQ����SHUFHQW�RI�SULPDU\�VFKRROV�DUH�SULYDWHO\�PDQDJHG�E\�QRQ-JRYHUQPHQWDO�
RUJDQL]DWLRQV��1*2V���FKXUFKHV��FRPPXQLWLHV�DQG�IRUဨSURILW�RSHUDWRUV´��86$,'�+DLWL��������� 
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 FRQWULEXWHV�WR�LQGLYLGXDO�HPSRZHUPHQW�DQG�WR�VRFLDO��HFRQRPLF�DQG�SROLWLFDO�LQWHJUDWLRQ´��%HOOD��
������SDUD�����:H��$OWKHULD�DQG�7DPL��EHOLHYH�WKDW�HDUO\�FKLOGKRRG�OLWHUDF\�LV�RQO\�SRVVLEOH�ZKHQ�
WHDFKHUV�KDYH�DFFHVV�WR�TXDOLW\�OLWHUDF\�HGXFDWLRQ��9LHZHG�LQ�WKLV�ZD\��OLWHUDF\�HGXFDWLRQ�LV�DQ�HTXLW\�
DQG�MXVWLFH�LVVXH��,Q�RUGHU�WR�FUHDWH�D�OLWHUDWH�FLWL]HQU\��DOO�WHDFKHUV��HVSHFLDOO\�WKRVH�ZKR�ZRUN�ZLWK�
PDUJLQDOL]HG�SRSXODWLRQV��GHVHUYH�OLWHUDF\�HGXFDWLRQ�WKDW�SURYLGHV�WKHP�ZLWK�D�ZLGH�DUUD\�RI�
FXOWXUDOO\�UHOHYDQW�WHDFKLQJ�VWUDWHJLHV�� 

0\�ZRUN�LQ�+DLWL�ZDV�GHHSO\�HQWUHQFKHG�LQ�D�VRFLDO�MXVWLFH-RULHQWHG�SKLORVRSK\�RI�HGXFDWLRQ��
6RFLDO�UHFRQVWUXFWLRQLVP��DV�RQH�RI�IRXU�PDMRU�HGXFDWLRQDO�SKLORVRSKLHV��LV�EDVHG�RQ�WKH�EHOLHI�WKDW�
HGXFDWLRQ�VKRXOG�GLUHFWO\�DGGUHVV�VRFLDO�LQHTXLWLHV��6DLG�GLIIHUHQWO\��VRFLDO�UHFRQVWUXFWLRQLVWV�EHOLHYH�
WKDW�HGXFDWLRQ�LV�HVVHQWLDO�IRU�UHGUHVVLQJ�ORQJVWDQGLQJ�V\VWHPDWLF�LPEDODQFHV��7KH�DXWKRUV�RI�WKLV�
SDSHU�DUH�WHDFKHU�HGXFDWRUV�ZKR�VHH�WKH�SXUSRVH�DQG�JRDOV�RI�HGXFDWLRQ�LQ�WKLV�ZD\��0RUH�
VSHFLILFDOO\��DV�IRUPHU�.-���UHDGLQJ�DQG�ZULWLQJ�WHDFKHUV��ZH�EHOLHYH�WKDW�WKH�DELOLW\�WR�UHDG�DQG�
ZULWH��LQ�WKLV�FDVH��WR�WHDFK�RWKHUV�WR�UHDG�DQG�ZULWH��LV�IXQGDPHQWDO�WR�WKH�ZRUN�RI�LQGLYLGXDO�
HPSRZHUPHQW�DQG�VRFLDO�MXVWLFH��+RZHYHU��DV�*UHHQH��������SRLQWHG�RXW��³5HDGLQJ�DQG�ZULWLQJ��
ZKLOH�HVVHQWLDO��GR�QRW�LQ�DQG�RI�WKHPVHOYHV�SURPRWH�TXHVWLRQLQJ��FLYLF�LQYROYHPHQW��FULWLFDO�
WKLQNLQJ��LQWHOOHFWXDO�GHYHORSPHQW��VWXGHQW�RU�WHDFKHU�DFWLYLVP��RU�WKH�WUDQVIRUPDWLRQ�RI�FRQGLWLRQV�
WKDW�OHG�WR�LOOLWHUDF\�DQG�LQHTXDOLWLHV´��S�������:H�EHOLHYH�WKDW�OLWHUDF\�PXVW�EH�FRXSOHG�ZLWK�FULWLFDO�
FRQVFLRXVQHVV�LQ�RUGHU�IRU�LW�WR�EH�D�OLEHUDWRU\�WRRO��7RJHWKHU��OLWHUDF\�DQG�FULWLFDO�FRQVFLRXVQHVV�
HQDEOH�FLWL]HQV�WR�LQWHUURJDWH�DQG�FULWLTXH�H[LVWLQJ�RSSUHVVLYH�VWUXFWXUHV��:KHQ�FLWL]HQV�OHDUQ�WR�UHDG�
WKH�ZRUG�DQG�WKH�ZRUOG—WH[W�DQG�FRQWH[W—WKH\�DUH�HQJDJLQJ�LQ�HGXFDWLRQ�IRU�OLEHUDWLRQ��D�FRQFHSW�
WKDW�FDQ�EH�WUDFHG�EDFN�WR�3DXOR�)UHLUH��)UHLUH�������� 

)UHLUH��D�%UD]LOLDQ�HGXFDWRU�DQG�SKLORVRSKHU��EHOLHYHG�WKDW�HGXFDWLRQ�IRU�OLEHUDWLRQ�GHPDQGV�
WKDW�ZH�FRXUDJHRXVO\�H[DPLQH�WKH�SUREOHPV�RI�RXU�FRQWH[W��+H�FDOOHG�WKLV�DSSURDFK�³HGXFDWLRQ�IRU�
FULWLFDO�FRQVFLRXVQHVV´��)UHLUH���������+LV�VRFLDO-MXVWLFH�UHODWHG�ZRUN�LQ�SRRU��ORZ-LQ-VWDWXV�%UD]LOLDQ�
FRPPXQLWLHV�KDV�SURYLGHG�LQVLJKW�WR�RWKHUV�ZDQWLQJ�WR�LQIOXHQFH�VLPLODU�SHRSOH�LQ�DQDORJRXV�
VHWWLQJV��6HYHUDO�LPSRUWDQW�LGHDV�FDQ�EH�H[WUDFWHG�IURP�KLV�ZRUN�LQ�DGXOW�OLWHUDF\�HGXFDWLRQ�����
(GXFDWLRQ�LV�QHYHU�QHXWUDO�����(GXFDWLRQ�VKRXOG�EH�GLDORJLFDO�����7HDFKLQJ�DQG�OHDUQLQJ�DUH�
LQVHSDUDEOH�����5HIOHFWLRQ�LV�NH\�WR�JURZWK�DQG�GHYHORSPHQW��)UHLUH���������7KHVH�EHOLHIV�
XQGHUJLUGHG�WKH�SODQQLQJ�DQG�IDFLOLWDWLRQ�RI�WKH�ILUVW�\HDU�RI�D�PXOWL-\HDU�WHDFKHU�GHYHORSPHQW�
SURJUDP�� 

 
3XUSRVH�RI�WKLV�3DSHU 

$OWKRXJK�ZH�GUHZ�XSRQ�WKHRU\�WR�KHOS�XV�GHVLJQ�WKH�ZRUNVKRS�DQG�WR�JOHDQ�NQRZOHGJH�IURP�
RXU�ZRUN��WKLV�SDSHU�LV�D�QDUUDWLYH�UHIOHFWLRQ�RI�D�SUDFWLFDO�H[SHULHQFH��QRW�D�WKHRUHWLFDO�WUHDWLVH��
,PSRUWDQW�WR�QRWH��WRR��LV�WKDW�WKH�SDSHU�LV�QRW�HPSLULFDO�LQ�QDWXUH��DV�ZH�GLG�QRW�FROOHFW�UHVHDUFK�GDWD�
LQ�D�IRUPDOL]HG�ZD\��,QVWHDG��RXU�JRDO�LV�WR�GHVFULEH�WKH�FRPSRQHQWV�RI�WKH�ILUVW�VXPPHU�RI�WKLV�
WHDFKHU�GHYHORSPHQW�SURJUDP�DQG�WR�H[SODLQ�KRZ�RXU�ZRUN�ZDV�XQGHUJLUGHG�E\�)UHLUHDQ�LGHDV�
UHJDUGLQJ�OLEHUDWRU\�HGXFDWLRQ��)UHLUH���������$�VHFRQG�DLP�LV�WR�DQDO\]H�ZD\V�ODQJXDJH�LPSDFWV�WKH�
SUDFWLFH�RI�HGXFDWLRQ�LQ�+DLWL��,Q�VR�GRLQJ��ZH�KRSH�WR�SUHVHQW�D�PRGHO�RI�KRZ�OLWHUDF\�HGXFDWLRQ�FDQ�
EH�D�WRRO�IRU�VRFLDO�MXVWLFH�LQ�VLPLODU�FRQWH[WV��7R�DFFRPSOLVK�WKHVH�JRDOV��LW�LV�QHFHVVDU\�WR�H[DPLQH�
SODFH��SRZHU��DQG�SRYHUW\—DOO�RI�ZKLFK�DUH�UHIOHFWHG�LQ�DQ�DQDO\VLV�RI�WKH�SURMHFW¶V�FRQWH[W�� 

 
7KH�*OREDO�&RQWH[W��3ODFH��3RZHU��DQG�3RYHUW\ 

3ODFH��+DLWL��NQRZQ�GXULQJ�FRORQLDO�WLPHV�DV�WKH�3HDU O�RI�WKH�$QWLOOHV��LV�D�&DU LEEHDQ�
FRXQWU\�WKDW�FRPSULVHV�WKH�:HVWHUQ�WKLUG�RI�+LVSDQROD��WKH�LVODQG�LW�VKDUHV�ZLWK�WKH�'RPLQLFDQ�
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5HSXEOLF��$UDZDN�QDWLYHV�FDOOHG�WKH�ODQG�$\LWL��PHDQLQJ�ODQG�RI�PRXQWDLQV��0DQ\�SHRSOH�LQ�WKH�
8QLWHG�6WDWHV�NQRZ�'RPLQLFDQ�5HSXEOLF�DV�D�WURSLFDO��&DULEEHDQ�SDUDGLVH�IXOO�RI�OX[XULRXV�UHVRUWV��
PDNLQJ�LW�WKH�PRVW�YLVLWHG�GHVWLQDWLRQ�LQ�WKH�&DULEEHDQ��+DLWL��RQ�WKH�RWKHU�KDQG��LV�SHUKDSV�EHVW�
NQRZQ�EHFDXVH�RI�LWV�HQYLURQPHQWDO�GLVUXSWLRQV��7KRXJK�+DLWL¶V�QDWXUDO�EHDXW\�LV�FRPSDUDEOH�WR�WKH�
'RPLQLFDQ�5HSXEOLF¶V��FHQWXULHV�RI�SROLWLFDO�WXUPRLO�DQG�QDWXUDO�GLVDVWHUV�KDYH�ZUHDNHG�KDYRF�RQ�WKH�
QDWLRQ��8�6��FLWL]HQV�JR�WR�WKH�'RPLQLFDQ�5HSXEOLF�WR�YDFDWLRQ��0RUH�RIWHQ�WKDQ�QRW��SHRSOH�IURP�WKH�
8�6��JR�WR�+DLWL�WR�VHUYH��DQG�LW�ZDV�WKLV�FDOO�WKDW�GUHZ�PH��ILUVW�DXWKRU��WKHUH�LQ�WKH�VXPPHU�RI�������
7KH�VFKRRO�ZKHUH�,�VHUYHG�LV�LQ�WKH�UXUDO�FRPPXQLW\�RI�/DPDUGHOOH��ORFDWHG�DSSUR[LPDWHO\�DQ�KRXU��E\�
FDU��HDVW�RI�WKH�FRXQWU\¶V�FDSLWDO�RI�3RUW-DX-3ULQFH� 

3RZHU��:KLOH�+DLWL�FXU UHQWO\�KROGV�WKH�GHVLJQDWLRQ�DV�WKH�SRRUHVW�FRXQWU\�LQ�WKH�:HVWHUQ�
KHPLVSKHUH��,�FKRRVH�WR�GLVWLQJXLVK�LW�DV�WKH�ILUVW�%ODFN�UHSXEOLF�LQ�WKH�:HVWHUQ�KHPLVSKHUH�DQG�WKH�
VHFRQG�:HVWHUQ�QDWLRQ�WR�ZLQ�LWV�LQGHSHQGHQFH�IURP�(XURSHDQ�FRORQLDO�SRZHUV��7KH�YDVW�PDMRULW\�RI�
+DLWLDQV�DUH�GHVFHQGDQWV�RI�HQVODYHG�$IULFDQV�ZKR�ZHUH�EURXJKW�WR�WKH�LVODQG�WR�ZRUN�DV�XQSDLG�
ODERUHUV�RQ�VXJDU��FRIIHH��DQG�FRWWRQ�SODQWDWLRQV��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�+DLWL�LV�WKH�RQO\�FRXQWU\�
WKDW�JDLQHG�LWV�LQGHSHQGHQFH—WKH�SRZHU�WR�JRYHUQ�WKHPVHOYHV—EHFDXVH�RI�D�VXFFHVVIXO�VODYH�
UHEHOOLRQ�WKDW�QRW�RQO\�HQGHG�VODYHU\�EXW�DOVR�HQGHG�)UHQFK�FRQWURO�RI�WKH�FRORQ\�LQ�������7KRXJK�
FRORQL]HG�E\�WKH�)UHQFK��WKH�YDVW�PDMRULW\�RI�+DLWLDQV�LGHQWLI\�DV�%ODFN�SHRSOH�DQG�HPEUDFH�WKHLU�
$IULFDQ�KHULWDJH��DV�VHHQ�LQ�WKHLU�UHOLJLRQ��PXVLF��DQG�RWKHU�FXOWXUDO�SUDFWLFHV�� 

3RYHUW\��0DLQO\�EHFDXVH�RI�FHQWXU LHV�RI�EUXWDO�RSSUHVVLRQ�H[SHU LHQFHG�E\�$IU LFDQV�DQG�
WKHLU�GHVFHQGDQWV�DV�D�UHVXOW�RI�(XURSHDQ�FDSLWDOLVW�LPSHULDOLVP��+DLWLDQV�FRQWLQXH�WR�VWUXJJOH�WR�JDLQ�
IXOO�KXPDQLW\�DQG�VXIIHU�H[WUHPH�SRYHUW\��$FFRUGLQJ�WR�WKH�:RUOG�%DQN��³LQ������PRUH�WKDQ�RQH�LQ�
WZR�+DLWLDQV�������ZDV�SRRU��OLYLQJ�RQ�OHVV�WKDQ�������D�GD\��DQG�RQH�SHUVRQ�LQ�IRXU���������ZDV�
OLYLQJ�EHORZ�WKH�QDWLRQDO�H[WUHPH�SRYHUW\�OLQH�RI�������D�GD\´��7KH�:RUOG�%DQN��������SDUD������
3RYHUW\�LV�HYHQ�ZRUVH�LQ�+DLWL¶V�UXUDO�DUHDV����������OLNH�WKH�FRPPXQLW\�RI�/DPDUGHOOH��DV�FRPSDUHG�
WR�������LQ�XUEDQ�DUHDV��7KH�:RUOG�%DQN���������*LYHQ�WKLV�FRQWH[W��,�IHOW�WKDW�OLWHUDF\�HGXFDWLRQ�ZDV�
DQ�LPSRUWDQW�WRRO�LQ�ZRUNLQJ�WRZDUGV�OLEHUDWLRQ�DQG�HFRQRPLF�HPSRZHUPHQW��� 

 
0\�:RUN�LQ�+DLWL 

7KH�$VVLJQPHQW 
$V�D�XQLYHUVLW\�SURIHVVRU��P\�SULPDU\�ZRUN�UHVSRQVLELOLW\�LQ�7H[DV�LV�WHDFKHU�HGXFDWLRQ��

VSHFLILFDOO\�FXUULFXOXP�DQG�LQVWUXFWLRQ��,Q�RWKHU�ZRUGV��,�WHDFK�DQG�OHDUQ�DORQJVLGH�JUDGXDWH�VWXGHQWV�
ZKR�DUH�HLWKHU�DOUHDG\�WHDFKHUV�RU�ZKR�DVSLUH�WR�EH�WHDFKHUV��&RQVHTXHQWO\��WKH�VHUYLFH�,�SURYLGHG�LQ�
+DLWL—WHDFKHU�GHYHORSPHQW—DOLJQHG�SHUIHFWO\�ZLWK�P\�SURIHVVLRQDO�ZRUN��)XUWKHU��WKH�WHDFKHUV�LQ�
+DLWL�KDG�D�VSHFLILF�UHTXHVW��VWUDWHJLHV�WKDW�WKH\�FRXOG�XVH�WR�KHOS�VWUXJJOLQJ�DQG�UHOXFWDQW�UHDGHUV��$V�
D�IRUPHU�PLGGOH�VFKRRO�ODQJXDJH�DUWV�UHDGLQJ�WHDFKHU�ZKRVH�VWDWH�WHDFKLQJ�OLFHQVH�LV�VHFRQGDU\�
(QJOLVK�/DQJXDJH�$UWV�5HDGLQJ��(/$5���,�IHOW�WKDW�P\�EDFNJURXQG�ZRXOG�VHUYH�PH�ZHOO��%HFDXVH�RI�
P\�LQH[SHULHQFH�LQ�HDUO\�FKLOGKRRG�HGXFDWLRQ��KRZHYHU��,�FRQVXOWHG�ZLWK�DXWKRU�'U��7DPL�0RUWRQ��D�
FROOHDJXH�LQ�P\�GHSDUWPHQW�ZKRVH�VSHFLDOL]DWLRQ�LV�HDUO\�FKLOGKRRG�UHDGLQJ�DQG�OLWHUDF\��WKURXJKRXW�
WKH�SURFHVV�WR�FRQILUP�P\�LGHDV�DORQJ�WKH�ZD\��7DPL�DOVR�KHOSHG�WR�SURYLGH�WKH�)UHLUHDQ�SHUVSHFWLYH�
WKDW�ZRXOG�VKDSH�WKH�ZRUNVKRS�ZH�GHVLJQHG�LQ�VXPPHU�RQH�RI�WKH�PXOWL-\HDU�SURJUDP�� 

3ULRU�WR�DUULYLQJ�LQ�+DLWL��ZH��DXWKRU�RQH�DQG�DXWKRU�WZR��VSHQW�VHYHUDO�PRQWKV�SODQQLQJ��
GHVLJQLQJ�WKH�FXUULFXOXP��ORFDWLQJ�DSSURSULDWH�PDWHULDOV��JHWWLQJ�WKH�PDWHULDOV�WUDQVODWHG�LQWR�)UHQFK��
DQG�PDNLQJ�FRSLHV�� 
6HYHUDO�TXHVWLRQV�WKDW�JXLGHG�WKH�ZRUNVKRS�FXUULFXOXP�� 

�� *LYHQ�RXU�WLPH�IUDPH��ZRXOG�LW�EH�PRUH�WLPH�HIILFLHQW�WR�IRFXV�RQ�YRFDEXODU\�
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GHYHORSPHQW��UHDGLQJ�FRPSUHKHQVLRQ��RU�ERWK" 
�� :KDW�SHGDJRJLFDO�VWUDWHJLHV�IRU�UHDGLQJ�FRPSUHKHQVLRQ�KDYH�WKH�PRVW�SUDFWLFDO�EHQHILWV�

ZLWK�HDUO\�UHDGHUV�ZKR�VWUXJJOH" 
�� :KDW�IRXQGDWLRQDO�UHDGLQJ�VNLOOV�DUH�HVVHQWLDO�WR�HDUO\�UHDGHUV�ZKR�VWUXJJOH" 
�� :KDW�SHGDJRJLFDO�VWUDWHJLHV�ZRXOG�EH�HDVLHVW�WR�GHPRQVWUDWH�ZLWK�WHDFKHUV�ZKR�ODFN�

IRUPDO�WHDFKHU�HGXFDWLRQ" 
7KH�DQVZHUV�WR�WKHVH�TXHVWLRQV�OHG�XV�WR�GHVLJQ�D�FXUULFXOXP�IRU�D��-KRXU�UHDGLQJ�FRPSUHKHQVLRQ�
ZRUNVKRS�GHVLJQHG�WR�HTXLS�WHDFKHUV�ZLWK�VWUDWHJLHV�WKDW�ZRXOG�KHOS�WKHP�LQ�WKHLU�ZRUN�ZLWK�
UHDGHUV�ZKR�VWUXJJOH�DQG�ZKR�DUH�GLVLQWHUHVWHG�LQ�UHDGLQJ��7KHVH�VWUDWHJLHV� 

· FRXOG�HDVLO\�EH�SXW�LQWR�SUDFWLFH�E\�WHDFKHUV�� 
· ZRXOG�KHOS�VWXGHQWV��DQG�WHDFKHUV��GHYHORS�UHDGLQJ�FRPSUHKHQVLRQ�VNLOOV�� 
· DUH�VWXGHQW-FHQWHUHG��DQG� 
· FRXOG�EH�H[SOLFLWO\�GHPRQVWUDWHG�ZLWK�WKH�WHDFKHUV�GXULQJ�WKH�ZRUNVKRS�� 

,�SURYLGHG�WHDFKHUV�ZLWK�D�SDFNDJH��ZULWWHQ�LQ�)UHQFK��ZLWK�GHWDLOHG�H[SODQDWLRQV�RI�WKH�VWUDWHJLHV�
DQG�YDULRXV�ZD\V�WKH�VWUDWHJLHV�FRXOG�EH�XVHG�� 
 
/DQJXDJH�&RQVLGHUDWLRQV 
 %HFDXVH�,�DP�DQ�(QJOLVK-VSHDNLQJ�PRQROLQJXDO��,�ZDV�ZRUULHG�DERXW�FRQGXFWLQJ�WHDFKHU�
GHYHORSPHQW�LQ�D�FRXQWU\�ZKRVH�RIILFLDO�ODQJXDJHV�DUH�)UHQFK�DQG�&UHROH��,�KDG�EHHQ�WROG�WKDW�WKH�
WHDFKHUV�VSHDN�DUH�IOXHQW�LQ�)UHQFK��VR�,�KDG�DOO�WKH�LQVWUXFWLRQDO�PDWHULDOV�WUDQVODWHG�LQWR�)UHQFK�
DQG�ZDV�WROG�WKDW�,�ZRXOG�FRPPXQLFDWH�GXULQJ�WKH�ZRUNVKRS�WKURXJK�WUDQVODWRUV�ZKR�VSHDN�ERWK�
(QJOLVK�DQG�)UHQFK��$W�WKH�WLPH��,�ZDV�QRW�DZDUH�RI�WKH�FRPSOH[�LVVXHV�VXUURXQGLQJ�ODQJXDJH�LQ�
+DLWL��+DLWLDQ�&UHROH��DOVR�.UH\RO��LV�WKH�ILUVW�ODQJXDJH�RI�����RI�+DLWLDQV��(QF\FORSDHGLD�
%ULWWDQLFD��������DQG�KDV�EHHQ�UHFRJQL]HG�DV�DQ�RIILFLDO�ODQJXDJH��DORQJ�ZLWK�)UHQFK��VLQFH������
�(QF\FORSDHGLD�%ULWWDQLFD���������:KHQ�D�FRXQWU\¶V�JRYHUQPHQW�PDNHV�D�ODQJXDJH�RIILFLDO��WKH�
ODQJXDJH�LV�OHJLWLPL]HG��PDNLQJ�LW�DFFHSWDEOH�WR�XVH�LQ�JRYHUQPHQW�DIIDLUV�DQG�HGXFDWLRQ�SURJUDPV�
�:DJQHU-5RGULJXH]���������$OWKRXJK�WKH�+DLWLDQ�JRYHUQPHQW�YDOLGDWHG�+DLWLDQ�&UHROH��)UHQFK�LV�
VWLOO�VHHQ�DV�WKH�ODQJXDJH�RI�WKH�HGXFDWHG�DQG�WKH�HOLWH��=DPEUDQD��������FRQWHQGHG�WKDW�GHVSLWH�
ZLGHVSUHDG�XVH�RI�&UHROH��FRXQWULHV�OLNH�+DLWL�GR�QRW�KDYH�DQ�RIILFLDO�SROLF\�IRU�WHDFKLQJ�OLWHUDF\�LQ�
&UHROH��,QVWHDG��FRORQLDO�ODQJXDJHV�OLNH�)UHQFK�SHUVLVW�DV�WKH�RIILFLDO�ODQJXDJH�RI�WKH�FRXQWU\�DQG�
WKH�ODQJXDJH�RI�HGXFDWLRQ��ZKLFK�OLNHO\�H[SODLQV�ZK\�,�ZDV�WROG�WKDW�WKH�ZRUNVKRS�ZRXOG�EH�
FRQGXFWHG�LQ�)UHQFK��� 
 
5HVHDUFK-%DVHG�5HDGLQJ�&RPSUHKHQVLRQ�6WUDWHJLHV 

5HDGHUV�ZKR�VWUXJJOH�ZLWK�FRPSUHKHQGLQJ�WH[WV�DUH�XVXDOO\�XQDZDUH�RI�VWUDWHJLHV�WKDW�ZLOO�
KHOS�WKHP�UHDG�PRUH�HIIHFWLYHO\�DQG�PDNH�PHDQLQJ�RI�WKH�WH[W��7R�DGGUHVV�WKLV�FKDOOHQJH��WHDFKHUV�
QHHG�UHVHDUFK-EDVHG�SUDFWLFHV�WKDW�FDQ�KHOS�VWXGHQWV�ZLWK�FRPSUHKHQVLRQ�VNLOOV��1DWLRQDO�5HDGLQJ�
3DQHO���������7KH�ZRUNVKRS��WKHQ��KLJKOLJKWHG�WKH�IROORZLQJ�VWUDWHJLHV�� 

�� 7KLQN-3DLU-6KDUH�VWUDWHJ\�LV�D�FROODERUDWLYH�OHDUQLQJ�VWUDWHJ\�LQ�ZKLFK�VWXGHQWV�
WKLQN�DERXW�D�TXHVWLRQ�RU�SUREOHP��GLVFXVV�SRVVLEOH�DQVZHUV�RU�VROXWLRQV�LQ�SDLUV��DQG�
VKDUH�WKHLU�DQVZHU�RU�VROXWLRQ�ZLWK�WKH�ZKROH�JURXS��0F7LJKH�	�/\PDQ�������� 

�� 'LVFXVVLRQ�:HEV�DUH�D�VWUDWHJ\�WKDW�DOORZV�IRU �VWXGHQWV�WR�HQJDJH�LQ�WKRXJKWIXO�
GLVFXVVLRQ�RI�WKH�WH[W�E\�FUHDWLQJ�D�IUDPHZRUN�RU�RXWOLQH�RI�GLIIHUHQW�VLGHV�RI�DQ�LVVXH�
EHIRUH�GUDZLQJ�FRQFOXVLRQV��'RQQD�$OYHUPDQQ��������EHOLHYHV�GLVFXVVLRQ�ZHEV�WR�EH�
VWXGHQW�FHQWHUHG��DQG�WKH�FRQYHUVDWLRQ�GRHV�QRW�QHHG�WR�EH�OHDG�E\�D�WHDFKHU��7HDFKHUV�
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JHQHUDOO\�FUHDWH�JUDSKLF�RU�VHPDQWLF�ZHEV�IRU�VWXGHQWV�WR�FRPSOHWH�ZKLOH�UHDGLQJ��DQG�WKHQ�
OHDGV�VWXGHQWV�LQWR�DQ�RSHQ�GLVFXVVLRQ��� 

�� 7KH�.:/�6WUDWHJ\�HQJDJHV�VWXGHQWV�LQ�DFWLYH�WH[W�OHDUQLQJ��7KH�VWXGHQWV�VWDUW�ZLWK�ZKDW�
WKH\�NQRZ�DERXW�WKH�WRSLF�WR�EH�VWXGLHG��WKHQ�ZKDW�WKH\�ZDQW�WR�NQRZ�RU�TXHU\�DERXW�WKH�
WRSLF�DQG�WKHQ�OHDGV�WR�D�UHFRUG�RI�ZKDW�WKH\�OHDUQHG�DIWHU�HQJDJLQJ�ZLWK�WKH�WRSLF��9DFFD��
9DFFD��	�0UD]�������� 

�� 4XHVWLRQ�WKH�$XWKRU��4W$��VWUDWHJ\�LV�GHVLJQHG�WR�KDYH�VWXGHQWV�DFWLYHO\�HQJDJH�ZLWK�
D�WH[W�E\�IRUPLQJ�TXHVWLRQV�WKDW�WKH\�ZRXOG�DVN�WKH�DXWKRU��%HFN��0F.HRZQ��+DPLOWRQ��
DQG�.XFHQ��������FUHDWHG�WKLV�FRPSUHKHQVLRQ�VWUDWHJ\�WR�GHPRQVWUDWH�WKH�NLQGV�RI�
TXHVWLRQV�VWXGHQWV�QHHG�WR�DVN�LQ�RUGHU�WR�WKLQN�PRUH�GHHSO\�DQG�FRQVWUXFW�PHDQLQJ��*RRG�
UHDGHUV�DFW�RQ�WKH�DXWKRU¶V�PHVVDJH��DQG�WKH\�DUH�DEOH�WR�JHQHUDWH�WKH�TXHVWLRQV�WR�KHOS�
WKHP�XQGHUVWDQG�ZKDW�WKH�DXWKRU�VD\V�DQG�PHDQV�� 

�� 4XHVWLRQ-$QVZHU-5HODWLRQVKLSV��4$5V��VWUDWHJ\�KHOSV�VWXGHQWV�XQGHUVWDQG�GLIIHUHQW�
UHODWLRQVKLSV�WKDW�H[LVW�DPRQJ�TXHVWLRQV���,I�VWXGHQWV�NQRZ�ZKDW�NLQG�RI�TXHVWLRQ�LV�EHLQJ�
DVNHG��WKH\�DUH�EHWWHU�DEOH�WR�DQVZHU�WKH�TXHVWLRQ��,Q�WKH�SURFHVV�RI�WHDFKLQJ�WKH�4$5V��
WHDFKHUV�PDNH�H[SOLFLW�WR�VWXGHQWV�WKHVH�UHODWLRQVKLSV�WKDW�H[LVW�DPRQJ�WKH�W\SH�RI�TXHVWLRQ�
DVNHG��WKH�WH[W��DQG�WKH�UHDGHU¶V�SULRU�NQRZOHGJH��5DSKDHO��������� 

 
7HDFKLQJ�WKH�6WUDWHJLHV 

3HUKDSV�PRUH�LPSRUWDQW�WKDQ�WKH�ZKDW�RI�WKH�ZRUNVKRS�ZDV�WKH�KRZ��&RQVLGHULQJ�+DLWLDQ¶V�
KLVWRU\�RI�HQVODYHPHQW��FRORQL]DWLRQ��DQG�WKHLU�ILHUFH�GHVLUH�IRU�LQGHSHQGHQFH��,�ZDV�LQWHQW�RQ�XVLQJ�
SHGDJRJLFDO�VWUDWHJLHV�WKDW�ZHUH�FROODERUDWLYH��OLEHUDWLQJ��DQG�UHFLSURFDO�LQ�QDWXUH��:KLOH�LW�ZDV�
DSSDUHQW�WKDW�P\�YLVLW�WR�WKH�VFKRRO�ZDV�WR�VKDUH�P\�H[SHUWLVH��,�VWURYH�WR�EDODQFH�EHLQJ�D�WHDFKHU�
HGXFDWRU�ZLWK�EHLQJ�D�IHOORZ�OHDUQHU��7R�WKLV�HQG��WKH�ZRUNVKRS��ZKLFK�,�YLHZHG�DV�PRUH�RI�D�
GLDORJXH��ZDV�FKDUDFWHUL]HG�E\�VHYHUDO�)UHLUHDQ�SULQFLSOHV��UHVSHFW�IRU�WKH�H[LVWLQJ�NQRZOHGJH�RI�WKH�
WHDFKHUV��YDOXH�RI�GLDORJXH��DQG�WHDFKHU�RZQHUVKLS�RI�VWUDWHJLHV��+RUWRQ�	�)UHLUH��������  

7R�EHJLQ��,�SRVLWLRQHG�P\VHOI�DV�D�IHOORZ�OHDUQHU�ZKHQ�GHPRQVWUDWLQJ�WKH�.-:-/�FKDUW�E\�
DVNLQJ�WKH�WHDFKHUV��³:KDW�GR�\RX�DOUHDG\�NQRZ�DERXW�WHDFKLQJ�UHDGLQJ�WR�\RXQJ�FKLOGUHQ"´�,�WRRN�
WKLV�DSSURDFK�GLUHFWO\�IURP�+RUWRQ�DQG�)UHLUH��³<RX�KDYH�WR�UHVSHFW�WKHLU�NQRZOHGJH�������DQG�KHOS�
WKHP�WR�UHVSHFW�WKHLU�NQRZOHGJH´��������S�������6KRZLQJ�UHVSHFW�LQ�WKLV�PDQQHU�GHPRQVWUDWHG�P\�
GHVLUH�WR�OHDUQ�IURP�WHDFKHUV�DQG�WR�EXLOG�XSRQ�WKHLU�H[LVWLQJ�NQRZOHGJH��7R�DYRLG�WKH�EDQNLQJ�
PHWKRG�RI�WHDFKLQJ��,�WDXJKW�SULPDULO\�E\�KDYLQJ�WKH�WHDFKHUV�SUDFWLFH�WKH�VWUDWHJLHV��)UHLUH���������,�
XVHG�FKLOGUHQ¶V�ERRNV�ZULWWHQ�LQ�)UHQFK�DQG�SRVLWLRQHG�WHDFKHUV�DV�OHDUQHUV�SUDFWLFLQJ�HDFK�VWUDWHJ\��
)RU�H[DPSOH��WR�WHDFK�D�VHTXHQFLQJ�VWUDWHJ\��,�DVNHG�WHDFKHUV�WR�JHW�LQ�JURXSV�RI�IRXU��7KHQ��RQH�
WHDFKHU�UHDG�DORXG�D�FKLOGUHQ¶V�ERRN�WR�WKH�JURXS��DQG�WKH�RWKHU�WKUHH�WHDFKHUV�FRPSOHWHG�D�
³%HJLQQLQJ��0LGGOH��DQG�(QG´�JUDSKLF�RUJDQL]HU��)UHLUH�EHOLHYHG�WKDW�³ZLWKRXW�SUDFWLFH��WKHUH¶V�QR�
NQRZOHGJH��DW�OHDVW�LW¶V�GLIILFXOW�WR�NQRZ�ZLWKRXW�SUDFWLFH´��������S�������$V�DQRWKHU�H[DPSOH�RI�KRZ�,�
WDXJKW�WKH�VWUDWHJLHV�WKURXJK�SUDFWLFLQJ��,�DVNHG�WKHP�WR�VWD\�LQ�WKHLU�VDPH�JURXSV�ZKLOH�,�H[SODLQHG�WR�
WKHP�WKH�IRXU�NLQGV�RI�TXHVWLRQV�DVNHG�DERXW�D�WH[W��4$5���1H[W��,�DVNHG�WKHP�WR�GLVFXVV�ZLWK�WKHLU�
JURXSV�KRZ�WKH\�FRXOG�XVH�WKDW�NQRZOHGJH�LQ�WKHLU�RZQ�FODVVURRPV��$V�WKH�IDFLOLWDWRU��,�ZDQWHG�WR�
VKDUH�XVHIXO�VWUDWHJLHV�EXW�KDYH�WKH�WHDFKHUV�GHWHUPLQH�KRZ�WKH\�FRXOG�EHVW�XVH�WKHVH�VWUDWHJLHV��7KLV�
DSSURDFK��WRR��ZDV�LQIOXHQFHG�E\�)UHLUH�DV�ZHOO��³,I�SHRSOH�ZKR�ZDQW�WR�EH�H[SHUWV�ZDQW�WR�WHOO�SHRSOH�
ZKDW�WR�GR�EHFDXVH�WKH\�WKLQN�LW¶V�WKHLU�GXW\�WR�WHOO�WKHP�ZKDW�WR�GR��WR�PH�WKDW�WDNHV�DZD\�WKH�SRZHU�
RI�SHRSOH�WR�PDNH�WKHLU�RZQ�GHFLVLRQV´��������S��������,W�ZDV�LPSRUWDQW�WKDW�WKH�WHDFKHUV�ZHUH�
HPSRZHUHG�ZLWK�RSWLRQV��QRW�JLYHQ�IRUPXODV��7R�FRPSOHPHQW�WKHVH�DSSURDFKHV��,�DOVR�XVHG�D�
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3RZHU3RLQW�SUHVHQWDWLRQ��ZULWWHQ�LQ�)UHQFK��IRU�YLVXDO�VXSSRUW��%\�XVLQJ�3RZHU3RLQW�VOLGHV��WHDFKHUV�
FRXOG�VHH�WKH�PDWHULDO�RQ�WKH�VOLGHV�LQ�DGGLWLRQ�WR�KHDULQJ�LW�WKURXJK�WUDQVODWRUV� 

 
2XWFRPHV��/DQJXDJH�DQG�3RZHU 

2YHUDOO��WKH�WHDFKHUV�LQYROYHG�LQ�WKH�WUDLQLQJ�DQG�WKH�VFKRRO¶V�FXUULFXOXP�VSHFLDOLVW��ZLWK�
ZKRP�,�PHW�LQGLYLGXDOO\�WR�SURYLGH�DQ�RYHUYLHZ�RI�WKH�VHVVLRQ��UHVSRQGHG�IDYRUDEO\�WR�WKH�
ZRUNVKRS��7KH\�DQWLFLSDWHG�XVLQJ�WKH�PDWHULDOV�GXULQJ�WKH�XSFRPLQJ�DFDGHPLF�\HDU���+RZHYHU��,�
ILQG�LW�LPSRUWDQW�WR�UHYLVLW�WKH�WRSLF�RI�ODQJXDJH�LQ�+DLWL��$V�D�UHPLQGHU��,�KDG�EHHQ�WROG�WKDW�WKH�
WHDFKHUV�VSHDN�)UHQFK��VR�WKH�PDWHULDOV�,�XVHG—3RZHU3RLQW�SUHVHQWDWLRQ��KDQGRXWV��DQG�ERRNV—
ZHUH�ZULWWHQ�LQ�)UHQFK��,W�EHFDPH�LPPHGLDWHO\�WUDQVSDUHQW�WKDW�WKH�WHDFKHUV�GLG�QRW�FRPSUHKHQG�
)UHQFK�DV�XVHG�E\�WKH�WUDQVODWRUV��DQG�IUHTXHQWO\��WKH�WUDQVODWRUV�XVHG�&UHROH�WR�FRPPXQLFDWH�LGHDV�
WR�WKH�WHDFKHUV��7KHLU�ODFN�RI�IOXHQF\�LQ�)UHQFK�ZDV�HYLGHQW��WRR��ZKHQ�,�DVNHG�WKHP�WR�UHDG�IURP�
WKH�FKLOGUHQ¶V�ERRNV�ZULWWHQ�LQ�)UHQFK��7KH�WHDFKHUV�VWUXJJOHG�WR�UHDG�WKHVH�ERRNV��:KLOH�WKHLU�
LQDELOLW\�WR�UHDG�DQG�FRPSUHKHQG�LQ�)UHQFK�PLJKW�EH�DWWULEXWHG�WR�WKHLU�RZQ�ORZ�OHYHO�RI�OLWHUDF\��,�
FRQWHQG�WKDW�WKHLU�LQDELOLW\�WR�UHDG�DQG�FRPSUHKHQG�LQ�)UHQFK�SRLQWV�WR�D�ODUJHU��PRUH�FRPSOH[�
QDWLRQDO�SUREOHP—+DLWL¶V�FRQWLQXLQJ�FRORQLDO�OHJDF\�DQG�OLQJXLVWLF�LPSHULDOLVP�WKDW�UHQGHU�&UHROH�
WKH�ORZHU�SRVLWLRQ�RQ�WKH�QDWLRQ¶V�ODQJXDJH�KLHUDUFK\��$V�D�UHVXOW��WKH�WHDFKHUV�WKHPVHOYHV�DUH�
VHFRQG-ODQJXDJH�OHDUQHUV�� 

,Q�D������%%&�1HZV�DUWLFOH��+HEEOHWKZDLWH�DVNHG��³6KRXOG�&UHROH�UHSODFH�)UHQFK�LQ�+DLWL¶V�
VFKRRO"´�$FFRUGLQJ�+HEEOHZDLWH���������RQO\����RI�+DLWLDQV�VSHDN�)UHQFK��ZKLOH�DOPRVW�DOO�
+DLWLDQV�VSHDN�&UHROH��<HW��VFKRROLQJ�LV�GRQH�LQ�)UHQFK��3URIHVVRU�$UWKXU�6SHDUV��D�OLQJXLVW�DQG�
DQWKURSRORJLVW�DW�&LW\�8QLYHUVLW\�LQ�1HZ�<RUN��DQG�DQ�H[SHUW�RQ�&UHROH��DUJXHG�WKDW�)UHQFK�VKRXOG�
EH�WDXJKW�LQ�+DLWL�DV�D�VHFRQG-ODQJXDJH�-�DIWHU�FKLOGUHQ�KDYH�OHDUQW�EDVLF�OLWHUDF\�VNLOOV�LQ�&UHROH�
�+HEEOHWKZDLWH���������7KLV�SRVLWLRQ�LV�VKDUHG�E\�+HEEOHWKZDLWH��������S�������ZKR�GHVFULEHG�WKH�
GRPLQDQFH�RI�)UHQFK�DV�³RQH�RI�+DLWL¶V�PRVW�IXQGDPHQWDO�SUREOHPV�´�+HEEOHWKZDLWH��������
PDLQWDLQHG�WKDW�VFKRROLQJ�LQ�&UHROH�ZLOO�JUHDWO\�EHQHILW�WKH�+DLWLDQ�FLWL]HQU\��0\�ZRUN�ZLWK�
WHDFKHUV�LQ�+DLWL�VXJJHVWV�WKDW�WHDFKHUV�WKHPVHOYHV�DUH�LOO-HTXLSSHG�WR�SURYLGH�UHDGLQJ�LQVWUXFWLRQ�
EHFDXVH�RI�)UHQFK-ODQJXDJH�GRPLQDQFH��,W�ZDV�HYLGHQW�WKDW�WKH\�GR�QRW�VSHDN�)UHQFK�IOXHQWO\�DQG�
LQFDSDEOH�RI�WHDFKLQJ�LQ�)UHQFK�DV�LV�WKH�UHDOLW\�IRU�����RI�WHDFKHUV�LQ�+DLWL��$YDORV�	�$XJXVWLQH��
�������$V�+HEEOHWKZDLWH��������S�������LQGLFDWHG��³)UHQFK-ODQJXDJH�GRPLQDQFH�LQ�+DLWLDQ�VFKRROV�
DGYHUVHO\�LPSDFWV�PLOOLRQV�RI�FKLOGUHQ�DQG�LW�LV�WKH�VRXUFH�RI�EURDG�VRFLHWDO�LQHIILFLHQF\�´�2Q�WKH�
RWKHU�KDQG��SURYLGLQJ�DFFHVV�WR�LQVWUXFWLRQ�LQ�&UHROH��SDUWLFXODUO\�LQ�WKH�HDUO\�JUDGHV��SURPRWHV�
DFDGHPLF�VXFFHVV��'H*UDII���������,Q�VXP��WKH�TXHVWLRQ�RI�ZKDW�ODQJXDJH�VKRXOG�EH�XVHG�IRU�
HGXFDWLRQ�LQ�+DLWL�LV�D�GLYLVLYH�LGHRORJLFDO�LVVXH�UHTXLULQJ�FRQYHUVDWLRQV�DPRQJ�+DLWLDQV�DERXW�WKH�
FRQVHTXHQFHV�RI�OLQJXLVWLF�KHJHPRQ\��:KHQ�+DLWLDQ�WHDFKHU�GHYHORSPHQW�LV�GRQH�LQ�)UHQFK��
ZRUNVKRS�IDFLOLWDWRUV�SRVLWLRQ�&UHROH-VSHDNLQJ�WHDFKHUV�DV�VHFRQG-ODQJXDJH�OHDUQHUV��FUHDWLQJ�DQ�
XQMXVW�OHDUQLQJ�HQYLURQPHQW��$Q\�ZRUN�WRZDUGV�VRFLDO�MXVWLFH�LQ�+DLWL�PXVW�DWWHQG�WR�FKDOOHQJHV�
SUHVHQWHG�E\�FRQIOLFWLQJ�LGHRORJLHV�DERXW�ODQJXDJH�HGXFDWLRQ�SROLFLHV� 

7KUHH�&RQVLGHUDWLRQV�IRU�)XWXUH�:RUN 
$V�,�UHIOHFW�RQ�WKLV�LQLWLDO�ZRUN��,¶YH�IRUPXODWHG�WKUHH�FRQVLGHUDWLRQV�WKDW�ZLOO�JXLGH�P\�

FRQWLQXHG�ZRUN�LQ�+DLWL�DQG�ZLWK�RWKHU�PDUJLQDOL]HG�SRSXODWLRQV�� 
�� +DLWLDQ�HSLVWHPRORJ\��,�EHOLHYH�WKDW�LW¶V�LPSRUWDQW�WR�XQGHUVWDQG�DQG�UHVSHFW�WKH�

HSLVWHPRORJLFDO�EHOLHIV�RI�QRQ-:HVWHUQ�SHRSOHV�ZKRVH�ZD\V�RI�NQRZLQJ�DUH�RIWHQ�
GHYDOXHG��(SLVWHPRORJ\�UHIHUV�WR�WKH�QDWXUH�RI�NQRZOHGJH�DQG�NQRZLQJ—ZKDW�ZH�NQRZ�
DQG�KRZ�ZH�NQRZ�LW��%\�NQRZLQJ�PRUH�DERXW�WKH�HSLVWHPRORJLFDO�EHOLHIV�DERXW�
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PDUJLQDOL]HG�SHRSOHV��ZH�DUH�DEOH�WR�YDOLGDWH�WKH�NQRZOHGJH�WKH\�KROG�DQG�H[WHQG�WKLV�
NQRZOHGJH�WKURXJK�SUDFWLFHV�WKDW�DUH�URRWHG�LQ�WKHLU�DSSURDFK�WR�NQRZOHGJH�FUHDWLRQ�� 

�� &XOWXUDOO\�UHOHYDQW�WH[WV��,�XVHG�VHYHUDO�FKLOGUHQ¶V�ERRNV�ZULWWHQ�LQ�)UHQFK�DV�WKH�EDVLV�RI�
LQVWUXFWLRQ�ZLWKRXW�UHJDUG�WR�WKHLU�FXOWXUDO�UHOHYDQFH��,Q�DGGLWLRQ�WR�WKH�FKLOGUHQ¶V�ERRNV�
QRW�EHLQJ�ZULWWHQ�LQ�&UHROH��WKH�ERRNV�ZHUH�QRW�UHODWHG�WR�+DLWLDQ�FXOWXUH��,Q�WKH�IXWXUH��,�
ZLOO�XVH�FXOWXUDOO\�UHOHYDQW�WH[WV�WR�ZKLFK�UHDGHUV�FDQ�UHODWH��7KHVH�WH[WV�HQDEOH�UHDGHUV�WR�
GUDZ�XSRQ�WKHLU�EDFNJURXQG�NQRZOHGJH�DQG�H[SHULHQFHV�WR�PDNH�PHDQLQJ��(EH���������
'H*UDII��������S�������QRWHG�WKDW�³RQH�XQDYRLGDEOH�ODQJXDJH-DQG-HGXFDWLRQ�SUREOHP�LV�
WKDW��LQ�WKH�FDVH�RI�&UHROH�ODQJXDJHV��SUHIHUHQFH�IRU�WKH�IRUPHUO\�FRORQLDO�ODQJXDJH�LV�
FRPSRXQGHG�E\�D�GHDUWK�RI�TXDOLW\�SHGDJRJLFDO�PDWHULDOV�LQ�ORFDO�SRSXODWLRQV¶�QDWLYH�
ODQJXDJHV�´�(YLGHQWO\��WKHUH�LV�D�QHHG�IRU�WH[WV�DQG�RWKHU�PDWHULDOV�WKDW�UHIOHFW�+DLWLDQ�
FXOWXUH��LQFOXGLQJ�WKHLU�ODQJXDJH��7KHVH�PDWHULDOV�DUH�SHUWLQHQW�WR�OLWHUDF\�HGXFDWLRQ� 

�� 3ODFH-EDVHG�HGXFDWLRQ��$Q�LPSRUWDQW�DVSHFW�RI�UHDGLQJ�WKH�ZRUG�DQG�WKH�ZRUOG�LV�VLWXDWLQJ�
LQVWUXFWLRQ�ZLWKLQ�D�SDUWLFXODU�FRQWH[W��D�VSHFLILF�SODFH��7KLV�LV�WKH�IRXQGDWLRQ�RI�SODFH-
EDVHG�HGXFDWLRQ��5HWURVSHFWLYHO\��,�UHDOL]HG�WKDW�WKH�ZRUNVKRS�,�FRQGXFWHG�FRXOG�OLNHO\�
KDYH�EHHQ�GRQH�ZLWK�DQ\�HDUO\�FKLOGKRRG�WHDFKHUV�DW�DQ\�VFKRRO�LQ�WKH�ZRUOG��:KLOH�WKHUH�
LV�YDOXH�LQ�JHQHULF��RU�GHFRQWH[WXDOL]HG��LQVWUXFWLRQ��,�IDYRU�HGXFDWLRQ�WKDW�LV�SODFH-EDVHG��
3ODFHG-EDVHG�HGXFDWLRQ�LV�WKH�SURFHVV�RI�GUDZLQJ�XSRQ�WKH�ORFDO�FRPPXQLW\—LWV�KLVWRU\��
FXOWXUH��DQG�UHVRXUFHV—DV�WKH�EDVLV�RI�LQVWUXFWLRQ��6REHO���������7KURXJK�SODFH-EDVHG�
LQVWUXFWLRQ��WKH�ORFDO�FRPPXQLW\�LV�WKH�VWDUWLQJ�SRLQW�IRU�H[WHQGLQJ�OHDUQLQJ�DERXW�JOREDO�
WRSLFV��:KHQ�WHDFKLQJ�LQ�WKLV�ZD\��OHDUQHUV�DUH�DEOH�WR�UHDG�WKH�ZRUG�DQG�WKHLU�ZRUOG��$V�DQ�
H[DPSOH��,�FRXOG�KDYH�LQFRUSRUDWHG�ORFDOO\�FUHDWHG�OLWHUDWXUH��QHZVSDSHUV��PDJD]LQHV��RU�
IO\HUV��DV�WRROV�WR�GHPRQVWUDWH�UHDGLQJ�VNLOOV� 

,Q�DGGLWLRQ�WR�WKH�FRPSOH[�LVVXH�VXUURXQGLQJ�ODQJXDJH��WKHVH�FRQVLGHUDWLRQV�ZLOO�KHOS�WR�HQVXUH�WKDW�
OLWHUDF\�HGXFDWLRQ�IRU�VRFLDO�MXVWLFH�LV�LWVHOI�MXVW� 
 

&RQFOXVLRQ 
7KH�RYHUDOO�JRDO�RI�WKLV�SDSHU�ZDV�WR�SUHVHQW�D�PRGHO�RI�KRZ�OLWHUDF\�HGXFDWLRQ�FDQ�EH�D�WRRO�

IRU�VRFLDO�MXVWLFH�LQ�GHYHORSLQJ�FRXQWULHV�DQG�WHUULWRULHV�WKDW�VWLOO�VXIIHU�WKH�HIIHFWV�RI�(XURSHDQ�
FRORQL]DWLRQ��7KLV�DUWLFOH�LV�LQVWUXFWLYH�IRU�WHDFKHU�HGXFDWRUV�DQG�OLWHUDF\�HGXFDWRUV�ZKR�DUH�LQWHUHVWHG�
LQ�OHDUQLQJ�PRUH�DERXW�GHYHORSLQJ�FRQWHQW�RI�ZRUNVKRSV�WKDW�IRFXV�RQ�UHDGLQJ�FRPSUHKHQVLRQ�
VWUDWHJLHV��+RZHYHU��LWV�GHHSHU�YDOXH�OLHV�LQ�LWV�FRQWULEXWLRQ�WR�NQRZOHGJH�DERXW�KRZ�WR�IDFLOLWDWH�
OLWHUDF\�HGXFDWLRQ�IRU�VRFLDO�MXVWLFH��,Q�RUGHU�IRU�OLWHUDF\�WR�EH�D�WRRO�IRU�VRFLDO�MXVWLFH��OLWHUDF\�
HGXFDWLRQ�LWVHOI�PXVW��7KLV�LV�D�PRGHO��QRW�LQ�LWV�SHUIHFWLRQ��EXW�UDWKHU�LQ�LWV�LPSHUIHFWLRQV��ZKLFK�
UHVXOWHG�LQ�VLJQLILFDQW�OHDUQLQJ�RQ�RXU�EHKDOI��,�ILQG�LQVSLUDWLRQ�LQ�SDUW�RI�D�FRQYHUVDWLRQ�EHWZHHQ�
+RUWRQ�DQG�)UHLUH��������S������� 

0\OHV��:H¶YH�DOZD\V�GRQH�WKHVH�WKLQJV�LPSHUIHFWO\��$OZD\V� 
3DXOR��$OO�RI�XV�ZRUN�LPSHUIHFWO\� 
0\OHV��$OZD\V��,�GRQ¶W�WKLQN�,�HYHU�GLG�D�ZRUNVKRS�LQ�ZKLFK�,�GLGQ¶W�WKLQN�ODWHU��P\�
JRRGQHVV�,�VKRXOG¶YH�NQRZQ�EHWWHU�WKDQ�WR�GR�WKLV��2U��LI�,�KDG�MXVW�WKRXJKW�IDVW�HQRXJK��
,�FRXOG¶YH�KHOSHG�SHRSOH�XQGHUVWDQG�WKLV�IURP�WKHLU�H[SHULHQFH��7R�WKLV�GD\��,�QHYHU�
KDYH�WKH�VDWLVIDFWLRQ�RI�VD\LQJ�WKLV�LV�D�SHUIHFW�MRE��ZHOO�GRQH��,¶YH�OHDUQHG�VRPHWKLQJ�
LQ�WKLV�MRE��,�KRSH�,�FDQ�GR�EHWWHU�QH[W�WLPH��EXW�,�MXVW�KDYH�WR�NHHS�RQ�OHDUQLQJ�GLIIHUHQW�
WKLQJV� 
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2XU�ZRUN�ZDV�LPSHUIHFW��EXW�ZH�PXVW�³NHHS�RQ�OHDUQLQJ�GLIIHUHQW�WKLQJV´�WR�EH�EHWWHU�HTXLSSHG�WR�
ZRUN�ZLWK�WHDFKHUV��LQ�OLWHUDF\�HGXFDWLRQ�IRU�VRFLDO�MXVWLFH��ZKLFK�QHFHVVDULO\�LQFOXGHV�UHDGLQJ�WKH�
ZRUG�DQG�WKH�ZRUOG�� 
 

5HIHUHQFHV 

$OYHUPDQQ��'��(����������7KH�GLVFXVVLRQ�ZHE��$�JUDSKLF�DLG�IRU�OHDUQLQJ�DFURVV� 
 WKH�FXUULFXOXP��7KH�5HDGLQJ�7HDFKHU�����������-��� 
 
$YDORV��0�$��	�$XJXVWLQH�-���������+DLWL¶V�ODQJXDJH-LQ-HGXFDWLRQ�SROLF\��&RQIOLFWLQJ�GLVFRXUVHV�DW�

WKH�ORFDO�OHYHO��,Q�$�)��6HOYL�DQG�1��5XGROSK��(GV���&RQFHSWXDO�VKLIWV�DQG�FRQWH[WXDOL]HG�
SUDFWLFHV�LQ�HGXFDWLRQ�IRU�JORFDO�LQWHUDFWLRQ��,QWHUFXOWXUDO�FRPPXQLFDWLRQ�DQG�ODQJXDJH�
HGXFDWLRQ��SS����-�����6LQJDSRUH��6SULQJHU� 

 
%HFN��,�/���0F.HRZQ��0�*���+DPLOWRQ��5��/���	�.XFHQ��/����������4XHVWLRQLQJ�WKH�DXWKRU��$Q�

DSSURDFK�IRU�HQKDQFLQJ�VWXGHQW�HQJDJHPHQW�LQ�WH[W��1HZDUN��'(��,QWHUQDWLRQDO�5HDGLQJ�
$VVRFLDWLRQ� 

 
%HOOD��1���������6HSWHPEHU������,OOLWHUDF\�LQ�XQGHYHORSHG�FRXQWULHV��(QGLQJ�WKH�WDERR���5HWULHYHG�

IURP�KWWSV���JHPUHSRUWXQHVFR�ZRUGSUHVV�FRP������������LOOLWHUDF\-LQ-GHYHORSHG�FRXQWULHV-
HQGLQJ-WKH-WDERR��� 

 
(QF\FORSDHGLD�%ULWWDQLFD����������+DLWL��5HWULHYHG�IURP�KWWSV���ZZZ�EULWDQQLFD�FRP�SODFH�+DLWL�� 
 
&RORU�RI�+RSH����������7HDFKHU�WUDLQLQJ�LQ�+DLWL��5HWULHYHG�IURP� 
 KWWS���FRORURIKRSH�RUJ�WHDFKHU-WUDLQLQJ-LQ-KDLWL��� 
 
'H*UDII��0����������0RWKHU-WRQJXH�ERRNV�LQ�+DLWL��7KH�SRZHU�RI�.UH\RO�LQ�OHDUQLQJ�WR�UHDG�DQG LQ�

UHDGLQJ�WR�OHDUQ��3URVSHFWV��������-����� 
 
(EH��$�(����������&XOWXUDOO\�UHOHYDQW�WH[WV�DQG�UHDGLQJ�DVVHVVPHQWV�IRU�(QJOLVK�ODQJXDJH OHDUQHUV��

5HDGLQJ�+RUL]RQV�����������-���� 
 
)RXQGDWLRQ�(QIDQW�-HVXV����������(GXFDWLRQ�SURJUDP��5HWULHYHG�IURP� 
 KWWSV���ZZZ�IRQGDWLRQHQIDQWMHVXV�RUJ�HGXFDWLRQDO-SURJUDP��� 
 
)UHLUH��3����������5HDGLQJ�WKH�ZRUOG�DQG�UHDGLQJ�WKH�ZRUG��$Q�LQWHUYLHZ�ZLWK�3DXOR�)UHLUH��

/DQJXDJH�$UWV���������-��� 
 
)UHLUH��3����������(GXFDWLRQ�IRU�FULWLFDO�FRQVFLRXVQHVV��1HZ�<RUN��1<��&RQWLQXXP� 
 
)UHLUH��3����������3HGDJRJ\�RI�WKH�RSSUHVVHG����WK�$QQLYHUVDU\�(GLWLRQ���1HZ�<RUN��1<��

&RQWLQXXP�� 
 
*UHHQH��'��8QILW�WR�EH�D�VODYH��$ �JXLGH�WR�DGXOW�HGXFDWLRQ�IRU�OLEHUDWLRQ��5RWWHUGDP��6HQVH�

3XEOLVKHUV�� 
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+HEEOHWKZDLWH��&����������6KRXOG�&UHROH�UHSODFH�)UHQFK�LQ�+DLWL¶V�VFKRROV"�5HWULHYHG�IURP� 
 KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG-ODWLQ-DPHULFD-���������� 
 
+HEEOHWKZDLWH��%����������)UHQFK�DQG�XQGHUGHYHORSPHQW��+DLWLDQ�&UHROH�DQG�GHYHORSPHQW��(GXFDWLRQDO�

ODQJXDJH�SROLF\�SUREOHPV�DQG�VROXWLRQV�LQ�+DLWL��-RXUQDO�RI�3LGJLQV�DQG�&UHROH�/DQJXDJHV������������-
���� 

+RUWRQ��0��	�)UHLUH��3����������:H�PDNH�WKH�URDG�E\�ZDONLQJ��&RQYHUVDWLRQV�RQ�HGXFDWLRQ�DQG�VRFLDO�
FKDQJH��3KLODGHOSKLD��3$��7HPSOH�8QLYHUVLW\�3UHVV� 

 
1DWLRQDO�5HDGLQJ�3DQHO����������7HDFKLQJ�FKLOGUHQ�WR�UHDG��$Q�HYLGHQFH-EDVHG�DVVHVVPHQW�RI�WKH�VFLHQWLILF�

UHVHDUFK�OLWHUDWXUH�RQ�UHDGLQJ�DQG�LWV� LPSOLFDWLRQV�IRU�UHDGLQJ�LQVWUXFWLRQ���1DWLRQDO�,QVWLWXWH�RI�
+HDOWK�3XE��1R����-�������:DVKLQJWRQ�'&� 1DWLRQDO�,QVWLWXWH�RI�&KLOG�+HDOWK�DQG�+XPDQ�
'HYHORSPHQW� 

 
5DSKDHO��7��(����������7HDFKLQJ�TXHVWLRQ-DQVZHU�UHODWLRQVKLSV��5HDGLQJ�7HDFKHU���������-���� 
 
6REHO��'����������3ODFH-EDVHG�HGXFDWLRQ��&RQQHFWLQJ�FODVVURRPV�DQG�FRPPXQLWLHV��*UHDW�%DUULQJWRQ��

0$��7KH�2ULRQ�6RFLHW\� 
 
7KH�:RUOG�%DQN����������)RXU�WKLQJV�\RX�QHHG�WR�NQRZ�DERXW�HGXFDWLRQ�LQ�+DLWL��5HWULHYHG�IURP�KWWS���

ZZZ�ZRUOGEDQN�RUJ�HQ�QHZV�IHDWXUH������������IRXU-WKLQJV-\RX-QHHG-WR-NQRZDERXW-HGXFDWLRQ-LQ-
KDLWL�� 

 
86$,'�+DLWL����������(GXFDWLRQ�)DFW�6KHHW��5HWULHYHG�IURP�  
 KWWSV���ZZZ�XVDLG�JRY�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV������),1$/B(GXFDWLRQ0DUFK����SGI�� 
 
9DFFD�7���9DFFD��-���	�0UD]��0����������&RQWHQW�DUHD�UHDGLQJ"�/LWHUDF\�DQG�OHDUQLQJ�DFURVV�WKH�

FXUULFXOXP��7HQWK�(GLWLRQ���%RVWRQ��0$��3HDUVRQ�(GXFDWLRQ��,QF� 
 
:DJQHU��&����������&DULEEHDQ�/DQJXDJH�(GXFDWLRQ�3ROLF\�DQG�3ODQQLQJ��$ �&RPSDUDWLYH�$QDO\VLV�RI�

7KUHH�,VODQG�&DVH�6WXGLHV���+RQRUV�7KHVLV���5LR�3LHGUDV��8QLYHUVLW\�RI�3XHUWR 5LFR�� 
 
=DPEUDQD��3�$�/����������&UHROH�/DQJXDJHV�LQ�(GXFDWLRQ�DQG�7KHLU�5ROH�LQ�6KDSLQJ�&DULEEHDQ�,GHQWLWLHV��

0RGHOV�IRU�,QWHJUDWLQJ�(QJOLVK�/H[LILHU�&UHROHV�LQWR�6FKRRO�&XUULFXOD�LQ�WKH�(DVWHUQ�&DULEEHDQ��
�'RFWRUDO�'LVVHUWDWLRQ���5LR�3LHGUDV��8QLYHUVLW\�RI�3XHUWR�5LFR� 

 
%LRJUDSKLHV 

$OWKHULD�&DOGHUD�LV�DQ�DVVLVWDQW�SURIHVVRU �LQ�&XU U LFXOXP�DQG�,QVWUXFWLRQ�DW�7H[DV�$	0�8QLYHUVLW\-
&RPPHUFH��6KH�SULPDULO\�WHDFKHV�LQ�WKH�PDVWHU¶V�SURJUDP�LQ�&XUULFXOXP�DQG�,QVWUXFWLRQ�DQG�DOVR�VHUYHV�
DV�D�IDFXOW\�OLDLVRQ�ZLWK�'DOODV�7HDFKHU�5HVLGHQF\��+HU�UHVHDUFK�DQG�VFKRODUVKLS�IRFXV�RQ�KRZ�WR�LPSURYH�
HGXFDWLRQDO�H[SHULHQFHV�DQG�RXWFRPHV�IRU�PLQRULWL]HG�SRSXODWLRQV���6KH�FDQ�EH�UHDFKHG�DW�
DOWKHULD�FDOGHUD#WDPXF�HGX�� 
 
7DPL�0RUWRQ�LV�DQ�$VVRFLDWH�3URIHVVRU �LQ�&XUU LFXOXP�DQG�,QVWUXFWLRQ�DW�7H[DV�$	0�8QLYHUVLW\-
&RPPHUFH��6KH�WHDFKHV�UHDGLQJ�WR�XQGHUJUDGXDWHV��PDVWHU¶V��DQG�GRFWRUDO�VWXGHQWV�DQG�VHUYHV�DV�WKH�
&RRUGLQDWRU�RI�WKH�5HDGLQJ�0DVWHU¶V�SURJUDP��+HU�UHVHDUFK�LQWHUHVWV�LQFOXGH�UHDGLQJ�IRXQGDWLRQV��WHDFKHU�
HGXFDWLRQ��DQG�FKLOGUHQ¶V�DQG�DGROHVFHQW�PXOWLFXOWXUDO�OLWHUDWXUH��6KH�FDQ�EH�UHDFKHG�DW�
7DPL�0RUWRQ#WDPXF�HGX�� 


