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dŽƚĂů�ŽĨ�ǁŽƌĚƐ͗�ϯϯϬϬ͘
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,ĂƌǀĂƌĚ�ƌĞĨĞƌĞŶĐŝŶŐ�ŐƵŝĚĞůŝŶĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ǇŽƵƌ�ǁŽƌŬ͘

/Ŷ�ƚŚŝƐ�ĂƐƐŝŐŶŵĞŶƚ�/�ŚĂǀĞ�ƌĞĂĚ�Ă�ŶƵŵďĞƌ�ŽĨ�'ŽǀĞƌŶŵĞŶƚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�
ĂĐĂĚĞŵŝĐ�ƌĞĂĚŝŶŐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ƐƚƌƵĐƚƵƌĞ�ĨŽƌ�ƚŚŝƐ�ĞƐƐĂǇ͘�/�ďĞůŝĞǀĞ�
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ĚĞƐĐƌŝƉƚŝŽŶ͘�

dŚĞ�ƐĞĐŽŶĚ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚŝƐ�ĂƐƐŝŐŶŵĞŶƚ�ĂƐŬƐ�ƚŽ�ĐƌŝƚŝĐĂůůǇ�ƌĞĨůĞĐƚ�ŽŶ�ŽƵƌ�ĨŝƌƐƚ�
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ĚŝĨĨĞƌĞŶƚ�ĂƌĞĂƐ͘

dĂƌŐĞƚ�Ϯ WƌĂǁĨͲĚĚĂƌůůĞŶĂ�ĚǇ�ǁĂŝƚŚ�ǇŶ�ĨǁǇ�ƚƌǇůǁǇƌ͕�Ă�ĚĞĨŶǇĚĚŝĂ�
�ǇƐŝůů�ŝ�ǁŝƌŝŽ�ĚǇ�ŝĂŝƚŚ͘
WƌŽŽĨͲƌĞĂĚ�ǇŽƵƌ�ǁŽƌŬ�ĂŶĚ�ƵƐĞ��ǇƐŝůů�ƚŽ�ĐŚĞĐŬ�ĨŽƌ�ĂŶǇ�
ŵŝƐƚĂŬĞƐ͘

�Ɛ�ŝ�ĨĞůƚ�ŵŽƌĞ�ĐŽŵĨŽƌƚĂďůĞ�ĚŽŝŶŐ�ƚŚŝƐ�ĂƐƐŝŐŶŵĞŶƚ�ƚŚƌŽƵŐŚ��ŶŐůŝƐŚ͕�ŝ�ǁĂƐ�ŶŽƚ�
ĂůĞ�ƚŽ�ƵƐĞ��ǇƐŝůů�ĂƐ�Ă�ĨŽƌŵ�ŽĨ�ĐŽƌƌĞĐƚŝŶŐ�ŵǇ�ǁŽƌŬ͘�dŚŽƵŐŚ͕�/�ĚŝĚ�ƐĞĞŬ�ƐƵƉƉŽƌƚ�
ĨƌŽŵ�ŵĂŶǇ�ĚŝĨĨĞƌĞŶƚ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ƚŽ�ƉƌŽŽĨͲƌĞĂĚ�ŵǇ�ǁŽƌŬ�ĂŶĚ�ƚŽ�ƐƵŐŐĞƐƚ�
ĂŶǇ�ĂƌĞĂƐ�/�ĐŽƵůĚ�ŝŵƉƌŽǀĞ�ŽŶ͘

dŝƚůĞ�WĂŐĞ
Ϭϱ�:ĂŶƵĂƌǇ�ϮϬϮϬ Ϯϭ͗ϱϲ



7KHUH�KDV�EHHQ�D�VHW�WHDFKLQJ�FXUULFXOXP�LQ�:DOHV�IRU�PDQ\�\HDUV�ZKLFK�SURYLGHV�LQIRUPDWLRQ�DQG�JXLGHOLQHV�RQ�WKH�DSSURSULDWH
VXEMHFWV�WKDW�FKLOGUHQ�VKRXOG�OHDUQ��DQG�WKH�IRUPDW�LQ�ZKLFK�WKH\�VKRXOG�OHDUQ�GXULQJ�WKHLU�WLPH�DW�VFKRRO��,Q�������'RQDOGVRQ�ZDV�
DVNHG�WR�UHYLHZ�WKLV�FXUULFXOXP�LQ�RUGHU�WR�LPSURYH�WKH�TXDOLW\�RI�FRQWHQW�ZLWKLQ�DQG�WR�LPSURYH�HGXFDWLRQDO�VWDQGDUGV�RQ�D�ZLGHU�
VFDOH��7KH�UHYLHZ�ZDV�FRQGXFWHG�LQ�RUGHU�WR�UHLQIRUFH�WKH�FXUULFXOXPV�REMHFWLYH�RI�PHHWLQJ�FKLOGUHQ¶V�QHHGV��WR�EHWWHU�WKH�RYHUDOO�
VWDQGDUG�RI�OHDUQLQJ�RXWFRPHV�DQG�LQ�WKH�ORQJ�WHUP��WR�SUHSDUH�FKLOGUHQ�IRU�D�VXFFHVVIXO�IXWXUH��2QH�RI�WKH�PDLQ�RXWFRPHV�RI�WKH�
'RQDOGVRQ¶V�QHZ�FXUULFXOXP�LV�WKH�DVVHVVPHQW�FULWHULD��$VVHVVPHQW�LV�QRZ�EHLQJ�LQFRUSRUDWHG�LQWR�OHDUQLQJ�UDWKHU�WKDQ�EHLQJ�
VRPHWKLQJ�WKDW�LV�GRQH�DIWHU�D�FHUWDLQ�WLPH�SHULRG���'RQDOGVRQ��������3�����

'XULQJ�P\�WLPH�XQGHUWDNLQJ�SDUW�RQH�RI�WKH�3URIHVVLRQDO�7HDFKLQJ�([SHULHQFH��37(���,�WRRN�VRPH�RI�'RQDOGVRQ¶V�SHGDJRJLFDO�
SULQFLSOHV�LQWR�GHHS�FRQVLGHUDWLRQ�LQ�WKH�WLPH�WHDFKLQJ�DQG�DVVLVWLQJ�OHDUQHUV��,Q�VXEVHTXHQW�WR�WKH�UHVHDUFK�FRQGXFWHG�RQ�WKH�
SULQFLSOHV��LW�ZDV�FOHDU�ZKDW�DVSHFWV�RI�WHDFKLQJ�OHDUQLQJ�QHHGHG�IXUWKHU�IRFXV�DQG�ZKDW�DVSHFWV�ZDV�UHTXLUHG�WR�SXW�LQWR�SUDFWLFH�LQ�
RUGHU�WR�VHFXUH�JRRG�WHDFKLQJ�SUDFWLFH��'XH�WR�WKLV��WKH�WKUHH�SULQFLSOHV�WKDW�ZLOO�EH�IRFXVHG�RQ�LQ�WKLV�DVVLJQPHQW�ZLOO�EH�

*RRG�WHDFKLQJ�DQG�OHDUQLQJ�PHDQV�HPSOR\LQJ�DVVHVVPHQW�IRU�OHDUQLQJ�SULQFLSOHV��ϭͿ
*RRG�WHDFKLQJ�DQG�OHDUQLQJ�UHJXODUO\�UHLQIRUFHV�&URVV�&XUULFXOXP�5HVSRQVLELOLWLHV��LQFOXGLQJ�OLWHUDF\��QXPHUDF\�DQG�GLJLWDO�
FRPSHWHQFH��DQG�SURYLGHV�RSSRUWXQLWLHV�WR�SUDFWLFH�WKHP��

ϮͿ

*RRG�WHDFKLQJ�DQG�OHDUQLQJ�VHWV�WDVNV�DQG�VHOHFW�UHVRXUFHV�WKDW�EXLOG�RQ�SUHYLRXV�NQRZOHGJH�DQG�H[SHULHQFH�DQG�HQJDJH�LQWHUHVW��ϯͿ

/ŶƚƌŽĚƵĐƚŝŽŶ
Ϭϱ�:ĂŶƵĂƌǇ�ϮϬϮϬ ϮϮ͗Ϭϱ



�ĞůŽǁ͕�ŝŶ�ƚŚĞ�ƚŚƌĞĞ�ƐĞƉĂƌĂƚĞ�ƚĂďƐ͕�ŝƚ�ǁŝůů�ĞǆƉůĂŝŶ�ŚŽǁ�/�ƉƵƚ�ƚŚĞ�ƚŚƌĞĞ�ƉĞĚĂŐŽŐŝĐĂů�ƉƌŝŶĐŝƉůĞƐ�ĚƵƌŝŶŐ�ŵǇ�
ĨŝƌƐƚ�WƌŽĨĞƐƐŝŽŶĂů�dĞĂĐŚŝŶŐ��ǆƉĞƌŝĞŶĐĞ�;Wd�Ϳ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ŝŵĂŐĞƐ�ŽĨ�ĐŚŝůĚƌĞŶΖƐ�ǁŽƌŬ͕�ĞǆĂŵƉůĞƐ͕�
ƉƌĞƐĞŶƚĂƚŝŽŶƐ�ĂŶĚ�ŵĂŶǇ�ŵŽƌĞ�ƐƚƌĂƚĞŐŝĞƐ�/�ƵƐĞĚ�ǁŝƚŚ�ƚŚĞ�ĐŚŝůĚƌĞŶ͘�/ƚ�ĨůŽǁƐ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŽƌĚĞƌ͗

�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ�>ĞĂƌŶŝŶŐ�ϭ͘
�ƌŽƐƐͲĐƵƌƌŝĐƵůĂƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�Ϯ͘
dĂƐŬƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĞŶŐĂŐĞ�ŝŶƚĞƌĞƐƚ͘ϯ͘

WŽƌƚĨŽůŝŽ
Ϭϱ�:ĂŶƵĂƌǇ�ϮϬϮϬ Ϯϭ͗ϱϳ





7UDIILF�OLJKWV�

7KH�SLFWXUHV�DERYH�VKRZ�WKH�FKLOGUHQ�XVLQJ�WUDIILF�OLJKWV�LQ�WKHLU�ZRUN�WR�HYDOXDWH�KRZ�ZHOO�WKH\�
XQGHUVWRRG�WKH�PDWKV�OHVVRQ��8VLQJ�WKLV�LQ�ERRNV�LV�HIIHFWLYH�DV�VRPH�FKLOGUHQ�PD\�QRW�ZDQW�WR�
H[SUHVV�YHUEDOO\�KRZ�WKH\�IHOW�DERXW�WKH�ZRUN��,�XVHG�WKLV�DV�D�GLIIHUHQW�PHWKRG�RI�$)/�DV�,�ZDQWHG�WR�
VHH�WKH�FKLOGUHQ¶V�UHDFWLRQ��7KURXJK�WKLV��,�GLVFRYHUHG�WKDW�PDMRULW\�RI�WKH�FRORXUV�LQ�WKHLU�ERRNV�ZHUH�
JUHHQ��7KLV�PDGH�PH�IHHO�UHOLHYHG�DV�,�IHOW�D�VHQVH�RI�DFFRPSOLVKPHQW�IRU�WKDW�OHVVRQ��,�EHOLHYH�XVLQJ�
WKLV��FKLOGUHQ�FDQ�EH�WUXWKIXO�DERXW�KRZ�WKH\�IHHO�DV�LW�LV�SHUVRQDO�WR�WKHP�DQG�WKH�WHDFKHU��

7ZHHW�ZKDW�\RX�OHDUQW�WRGD\

�&>
Ϭϲ�:ĂŶƵĂƌǇ�ϮϬϮϬ ϭϴ͗ϱϰ



$QRWKHU�VWUDWHJ\�RI�$)/�,�HQMR\HG�XVLQJ�ZDV�µWZHHW�ZKDW�\RX�OHDUQW¶��7KLV�JLYHV�PRUH�RI�D�UHDO�OLIH�
H[SHULHQFH�WR�FKLOGUHQ�DV�WKH\�XVH�WZLWWHU�LQ�WKH�FODVVURRP�DQG�DV�D�ZKROH�VFKRRO��,�VHHQ�WKDW�FKLOGUHQ�
UHDOO\�HQMR\�XVLQJ�WKLV�PHWKRG��WKHUHIRUH��,�ZLOO�EH�XVLQJ�WKLV�DJDLQ��,�WKHQ�DVNHG�WKH�FKLOGUHQ�WR�XVH�
WKUHH�KDVKWDJV�RI�ZKDW�WKH\�OHDUQW�GXULQJ�WKH�OHVVRQ�DQG�,�ZDV�YHU\�SOHDVHG�ZLWK�WKHLU�UHVSRQVHV��
7KH\�DOVR�KDG�WR�ZULWH�WKLV�WZHHW�LQ�����FKDUDFWHUV�ZKLFK�PDGH�HYHQ�PRUH�RI�D�UHDO�OLIH�H[SHULHQFH�IRU�
WKHP��7KLV�WHFKQLTXH�LV�DQRWKHU�EHQHILFLDO�RQH��DV�WKH�WHDFKHU�FDQ�VHH�ZKDW�H[DFWO\�WKH�FKLOGUHQ�JRW�
IURP�WKH�OHVVRQ�DQG�ZKDW�WKH\�QHHG�WR�GR�WR�LPSURYH�LW�QH[W�WLPH�



��ZRUGV�����IDFW�\RX�OHDUQW�WRGD\

)ROORZLQJ�D�5HOLJLRXV�(GXFDWLRQ�DQG�$UW�OHVVRQ��,�DVNHG�WKH�FKLOGUHQ�WR�ZULWH�RQ�D�SRVW�LW�QRWH�WZR�
ZRUGV�WKH\�KDG�OHDUQW�LQ�WKH�OHVVRQ�DQG�D�IDFW��$OO�FKLOGUHQ�SDUWLFLSDWHG�LQ�WKLV�DQG�HQMR\HG�WKLV�
PHWKRG�YHU\�PXFK��7KH\�WKHQ�KDG�WR�SXW�WKH�QRWHV�RQ�WKH�ZKLWH�ERDUG�DV�WKH�OHIW�WKH�FODVVURRP��$IWHU�
WKH\�KDG�OHIW��,�VWXGLHG�WKHVH�QRWHV�FDUHIXOO\�DQG�DOO�FKLOGUHQ�KDG�GRQH�H[DFWO\�ZKDW�,�KDG�DVNHG�DQG�
WKHLU�ZRUN�ZDV�YHU\�HIIHFWLYH��7KLV�ZDV�D�QHZ�VWUDWHJ\�WKDW�,�KDGQ¶W�KHDUG�RI�EHIRUH�WKH�QHZ�
FXUULFXOXP��WKHUHIRUH��WKLV�ZDV�D�WUDLO��DQG�DV�SUHYLRXVO\�PHQWLRQHG�LW�ZDV�VXFFHVVIXO��

)HHGEDFN�± P\�UHVSRQVH�LV«



7KLV�PHWKRG�LV�XVHG�E\�WKH�VFKRRO��DIWHU�WKH�WHDFKHU�PDUNV�WKH�ZRUN��LI�WKH�FKLOGUHQ�KDYH�KDG�D�
TXHVWLRQ�ZURQJ�WKH�WHDFKHU�ZLOO�UH�ZULWH�LW�DW�WKH�ERWWRP�RI�WKH�SDJH�ZKHUH�WKH�FKLOGUHQ�WKHQ�JR�EDFN�
DQG�FRUUHFW�LW��7KLV�LV�FDOOHG�µP\�UHVSRQVH�LV¶��7KLV�LV�GRQH�WKURXJKRXW�PDQ\�GLIIHUHQW�OHVVRQV�
LQFOXGLQJ�PDWKV��ODQJXDJH�DQG�KXPDQLWLHV��7KLV�LV�HIIHFWLYH�IRU�FKLOGUHQ�DV�WKH\�DUH�WKHQ�DZDUH�KRZ�
WR�FRUUHFW�WKHLU�RZQ�ZRUN�DQG�WKHLU�SURJUHVVLRQ�VWHSV��$V�,�ZDV�XQIDPLOLDU�ZLWK�WKLV��,�GLG�QRW�XVH�WKLV�
UHJXODUO\�DV�LW�ZDV�VRPHWKLQJ�WKH�WHDFKHU�XVHG�DV�KHU�PHWKRG�RI�PDUNLQJ��/RRNLQJ�WKURXJK�WKH�
FKLOGUHQ¶V�ERRNV��,�ZLOO�DGDSW�P\VHOI�WR�XVLQJ�WKLV�DV�,�EHOLHYH�LV�LW�YHU\�EHQHILFLDO�LQ�D�ZD\�WKDW�WKH�
FKLOGUHQ�FDQ�VHH�ZKHUH�WKH\�ZHQW�ZURQJ�DQG�DUH�DEOH�WR�FRUUHFW�LW�IRU�WKHPVHOYHV��

)HHGEDFN



)HHGEDFN�LV�FUXFLDO�IRU�FKLOGUHQ�WR�XQGHUVWDQG�ZKHUH�WKH\�DUH�DEOH�WR�LPSURYH�DQG�VWHSV�IRU�
SURJUHVVLRQ��7KLV�SLFWXUH�VKRZV�D�SLHFH�RI�ZULWLQJ�E\�RQH�SXSLO��ZKLFK�LQ�IDFW�ZDV�YHU\�JRRG��$IWHU�
UHDGLQJ�WKURXJK�WKLV�ZRUN��,�VXJJHVWHG�WKDW�WKH\�FRXOG�LQFOXGH�YDULHG�RSHQHUV�LQ�WKHLU�SDUDJUDSKV��
$IWHU�VSHDNLQJ�ZLWK�WKLV�SXSLO��WKH\�WRRN�WKLV�RQ�ERDUG�DQG�XVHG�WKLV�LQ�WKHLU�QH[W�SLHFH�RI�ZULWLQJ��
:ULWWHQ�DQG�YHUEDO�IHHGEDFN�DUH�MXVW�DV�LPSRUWDQW�DV�HDFK�RWKHU��$IWHU�,�PDNH�VXJJHVWLRQV�RU�JLYH�
IHHGEDFN�LQ�SXSLOV¶�ERRNV��,�DP�NHHQ�RQ�H[SODLQLQJ�ZK\�,�KDYH�SXW�LW�WKHUH�DQG�ZKDW�WKH\�FDQ�GR�WR�
LPSURYH�QH[W�WLPH��

/ROO\SRS�VWLFNV

$�VWUDWHJ\�,�XVHG�PRVW�OHVVRQV��DQG�ZLOO�FRQWLQXH�WR�GR�VR��LV�XVLQJ�OROO\SRS�VWLFNV�WR�TXHVWLRQ�
FKLOGUHQ��6RPH�FKLOGUHQ�GRQ¶W�OLNH�WHDFKHUV�XVLQJ�WKHVH�DV�WKHUH�LV�D�FKDQFH�WKHLU�QDPH�ZLOO�EH�GUDZQ�
IURP�WKH�SRW��,�IRXQG�WKLV�DV�D�JUHDW�WHFKQLTXH�WR�HQVXUH�DOO�FKLOGUHQ�DUH�LQYROYHG�DQG�HQJDJHG�LQ�
HYHU\�OHVVRQ�DQG�WDVN��7KH�FODVV�,�ZDV�ZRUNLQJ�ZLWK��GLGQ¶W�VHHP�WR�KDYH�D�SUREOHP�ZLWK�XVLQJ�
OROO\SRS�VWLFNV��DQG�LQ�IDFW�WKH\�HQFRXUDJHG�PH�WR�XVH�WKHP�LQ�RWKHU�DVSHFWV�DZD\�IURP�WHDFKLQJ��)RU�
WKH�SXUSRVHV�RI�HWKLFDO�FRQVLGHUDWLRQV��WKH�QDPHV�RQ�WKHVH�VWLFNV�KDYH�EHHQ�WXUQHG�RYHU��WKRXJK�
HYHU\�VWLFN�KDV�D�QDPH�RI�D�SXSLO�LQ�WKH�FODVV��



/DWLQ�

��Z
Ϭϲ�:ĂŶƵĂƌǇ�ϮϬϮϬ ϭϴ͗ϱϰ



7KLV�LV�D�OHVVRQ�,�FRQGXFWHG�ZLWK�WKH�FKLOGUHQ�RQ�WKHLU�WKHPH�GD\�ZKLFK�ZDV�WKH�7XGRUV��7KH�GD\�ZDV�EDVHG�DURXQG�OHVVRQV�RQ�WKH�
7XGRUV�DQG�,�GHFLGHG�,�ZDQWHG�WR�WHDFK�WKH�FKLOGUHQ�/DWLQ�DV�WKLV�ZDV�WKH�ODQJXDJH�XVHG�LQ�WKRVH�GD\V��,�ILUVWO\�XVHG�D�SUHVHQWDWLRQ�
WR�LQWURGXFH�VRPH�UXOHV�RI�WKH�ODQJXDJH��DQG�WKHQ�ZHQW�RQ�WR�XVH�D�ZHEVLWH�ZKHUH�LW�JDYH�WKH�SURQXQFLDWLRQV�RI�/DWLQ�ZRUGV��
)ROORZLQJ�WKLV��,�FUHDWHG�D�ZRUN�VKHHW�ZKHUH�WKH\�KDG�WR�LGHQWLI\�WKH�:HOVK�DQG�/DWLQ�ZRUGV�DQG�ODEHO�SDUWV�RI�WKH�ERG\�LQ�/DWLQ��,�
DOVR�SODQQHG�IRU�WKH�FKLOGUHQ�WR�XVH�DQ�DSS�FDOOHG�IOLS�JULG�WR�UHFLWH�WKHVH�/DWLQ�ZRUGV�DV�D�SDLU��WKRXJK�XQIRUWXQDWHO\�WKLV GLG�QRW�
ZRUN��7KHUHIRUH��,�KDG�WR�JDWKHU�WKH�FODVV�EDFN�WRJHWKHU�DQG�ZH�ILOPHG�WKH�ZKROH�FODVV�UHFLWLQJ�WKHVH�/DWLQ�ZRUGV�DQG�SKUDVHV�

%XLOGLQJ�RQ�NQRZOHGJH�





7KHVH�DUH�H[DPSOHV�RI�UHVRXUFHV�,�FUHDWHG�ZKLOVW�WHDFKLQJ�DUHD�DQG�SHULPHWHU�LQ�PDWKHPDWLFV��7KH�ILUVW�WKUHH�SLFWXUHV�DUH�RI�D�WDVN�
,�GHVLJQHG�WR�LQWURGXFH�WKH�FKLOGUHQ�WR�WKH�QHZ�WRSLF��,�SODQQHG�WKUHH�GLIIHUHQW�FKDOOHQJHV�IRU�WKLV�ZKHUH�LW�EXLOW�RQ�GLIIHUHQW�OHYHOV�RI�
NQRZOHGJH��7KH�FKLOGUHQ�FRXOG�GHFLGH�RQ�ZKDW�FKDOOHQJH�WKH\�ZDQWHG�WR�GR�DQG�LI�WKH\�KDG�ILQLVKHG��WKH\�FRXOG�PRYH�RQ�WR�RQH�
PRUH�FKDOOHQJLQJ��7KH�VHFRQG�WZR�SLFWXUHV�DUH�D�WDVN�,�FUHDWHG�IRU�WKH�IROORZLQJ�GD\�EXLOGLQJ�RQ�WKH�ZRUN�ZH�FRPSOHWHG�SUHYLRXVO\��
,W�LV�VWLOO�EDVHG�DURXQG�DUHD�DQG�SHULPHWHU�WKRXJK�,�KDYH�SXW�LW�LQWR�FRQWH[W��7KLV�LV�RQH�H[DPSOH�ZKHUH�,�EXLOW�UHVRXUFHV�EDVHG�RQ�
SUHYLRXV�NQRZOHGJH��

5HOLJLRXV�(GXFDWLRQ�DQG�$UW



$ERYH�LV�DQ�H[DPSOH�RI�DQ�LQWHJUDWHG�OHVVRQ�,�FRQGXFWHG�EHWZHHQ�5HOLJLRXV�(GXFDWLRQ�DQG�$UW��)LUVWO\��,�XVHG�3RZHU3RLQW�WR�
LQWURGXFH�WKH�OHVVRQ�REMHFWLYHV�WR�WKH�FKLOGUHQ�DQG�KDG�WKHP�GLVFXVV�GLIIHUHQW�ZRUGV�WKHPHG�DURXQG�0DUWLQ�/XWKHU�.LQJ��,�WKHQ
VKRZHG�D�<RX7XEH�YLGHR�WR�WKHP�RI�KLV�IDPRXV�VSHHFK�³,�+DYH�D�'UHDP´�LQ�ZKLFK�KH�SHUIRUPHG�LQ�$PHULFD�LQ�IURQW�RI�PLOOLRQV�RI
SHRSOH��DQG�WKH�LQIOXHQFH�LW�KDG�RQ�WKH�ZKROH�ZRUOG��7KH�DLP�RI�WKH�OHVVRQ�ZDV�WR�GLVFXVV�WKH�YDULHG�ZRUGV�KH�XVHG�LQ�KLV�VSHHFK�WR�
FUHDWH�D�SRUWUDLW�RI�KLP��EXW�ZLWK�H[SHULPHQWLQJ�ZLWK�GLIIHUHQW�ZRUGV�ILUVW��7KLV�EURXJKW�PDQ\�FURVV�FXUULFXODU�UHVSRQVLELOLWLHV�LQWR�WKH�
OHVVRQ�VXFK�DV�OLWHUDF\�DQG�GLJLWDO�FRPSHWHQFH��



KƉƚŝŽŶ�ϯ�
Ϭϲ�:ĂŶƵĂƌǇ�ϮϬϮϬ ϭϴ͗ϱϰ



6KDULQJ�JRRG�SUDFWLFH

$IWHU�D�GLVFXVVLRQ�ZLWK�P\�PHQWRU��ZH�DJUHHG�,�QHHGHG�WR�LQFOXGH�PRUH�LQIOXHQWLDO�VWDUWHUV�LQ�P\�OHVVRQ��.LQGO\��WKH\�VKDUHG�WKH�
µVKDULQJ�JRRG�SUDFWLFH¶�SUHVHQWDWLRQ�ZLWK�P\VHOI�VR�WKDW�,�KDG�DQ�LGHD�RQ�KRZ�WR�GR�VR��$V�,�UHYLVHG�WKLV�DQG�PDGH�VRPH�UHVRXUFHV�
EDVHG�RQ�WKHVH��,�FRXOG�VHH�WKH\�ZHUH�YHU\�HIIHFWLYH�DQG�,�EHJDQ�WR�XVH�WKHP�PRUH�IUHTXHQWO\��%\�GRLQJ�VR��,�JDLQHG�WKH�
HQJDJHPHQW�RI�DOO�SXSLOV�HVSHFLDOO\�ZKHQ�WKH\�ZHUH�DEOH�WR�GLVFXVV�ZLWK�D�SDUWQHU�RU�WKH�FODVV�DERXW�WKHLU�WKRXJKWV��



EDVHG�RQ�WKHVH��,�FRXOG�VHH�WKH\�ZHUH�YHU\�HIIHFWLYH�DQG�,�EHJDQ�WR�XVH�WKHP�PRUH�IUHTXHQWO\��%\�GRLQJ�VR��,�JDLQHG�WKH�
HQJDJHPHQW�RI�DOO�SXSLOV�HVSHFLDOO\�ZKHQ�WKH\�ZHUH�DEOH�WR�GLVFXVV�ZLWK�D�SDUWQHU�RU�WKH�FODVV�DERXW�WKHLU�WKRXJKWV��

6WDUWHUV�

)URP�ORRNLQJ�DW�WKH�SUHVHQWDWLRQ�P\�PHQWRU�DGYLVHG�PH�WR�FRQVLGHU��,�PDGH�P\�RZQ�RSHQHUV�DQG�VWDUWHUV�IRU�HDFK�OHVVRQ��
6RPHWLPHV�WKHVH�WRRN���PLQXWHV�VRPHWLPHV�WKH\�WRRN������LW�DOO�GHSHQGHG�RQ�WKH�OHQJWK�,�QHHGHG�IRU�GLVFXVVLRQ�DQG�WKH�
LQWURGXFWLRQ��,�IRXQG�WKHVH�YHU\�EHQHILFLDO�DV�VWDUWHUV�WR�JDLQ�DWWHQWLRQ�DQG�LQWHUHVW�RI�WKH�ZKROH�FODVV��7KH�VOLGH�RQ�WKH�OHIW�LV�ZKHUH�
WKH�FKLOGUHQ�KDG�WR�GLVFXVV�ZLWK�D�SDUWQHU�WKH�SLFWXUH�RI�DQ�ROG�IDVKLRQHG�WRLOHW�DQG�FRPH�XS�ZLWK�DQVZHUV�WR�WKH�IROORZLQJ�
TXHVWLRQV��KRZ��ZKR��ZKHUH��ZKHQ��ZK\"�7KH�VOLGH�RQ�WKH�ULJKW�LV�ZKHUH�WKH�FKLOGUHQ�KDG�WR�FUDFN�WKH�FRGH�EHIRUH�WKH\�IRXQG�RXW�
WKH�IRFXV�RI�WKH�OHVVRQ�ZKLFK�ZDV�D�IDFWXDO�UHSRUW��7KH\�HQMR\HG�WKLV�YHU\�PXFK�DQG�JRW�FRPSHWLWLYH�LQ�GRLQJ�VR��



'RQDOGVRQ�H[SUHVVHV�WKH�LPSRUWDQFH�RI�FRQVWUXFWLYH�DQG�PHDQLQJIXO�IHHGEDFN�RQ�FKLOGUHQ��ZKHUH�WHDFKHUV�DGDSW�WKHLU�WHDFKLQJ�
WHFKQLTXHV�DQG�PDWHULDOV�WR�PHHW�WKH�QHHGV�RI�WKH�FKLOGUHQ��)HHGEDFN�LV�YDOXDEOH�WR�FKLOGUHQ��HVSHFLDOO\�WKRVH�RI�DQ�ROGHU�DJH��
LQGLYLGXDOV�WDNH�WKLV�RQ�ERDUG�ZKLFK�PDNHV�WKHP�WKLQN�DQG�DGDSW�WKHLU�EHKDYLRXUV�WR�WKHLU�QH[W�VWHSV�RI�OHDUQLQJ��3HHU�PDUNLQJ�DQG�
IHHGEDFN�LV�DOVR�D�ULVLQJ�VWUDWHJ\�RI�DVVHVVPHQW�IRU�OHDUQLQJ�DV�FKLOGUHQ�OHDUQ�WR�DVVHVV�WKHLU�RZQ�DQG�SHHUV¶�ZRUN�DQG�JLYH�
FRQVWUXFWLYH�IHHGEDFN�RQ�WKH�ZRUN�DFFRUGLQJO\��7KURXJK�WKLV��FKLOGUHQ�DUH�DEOH�WR�LGHQWLI\�VWUHQJWKV�DQG�ZHDNQHVVHV�LQ�GLIIHUHQW�
DUHDV���'RQDOGVRQ��������3��������5HVHDUFK�VKRZV�WKDW�PRWLYDWLRQ�DQG�SHUIRUPDQFH�RI�FKLOGUHQ�LV�LQFUHDVHG�IURP�WKH�XVH�RI�
DVVHVVPHQW�IRU�OHDUQLQJ�VWUDWHJLHV��$VVHVVPHQW�IRU�/HDUQLQJ�LV�FODVVLILHG�DV�WKH�SURFHVV�RI�ILQGLQJ�RXW�ZKHUH�D�OHDUQHU�LV�DW
SUHVHQW��UHFRJQLVLQJ�ZKHUH�WKH�OHDUQHU�QHHGV�WR�EH�DQG�JXLGLQJ�WKHP�RQ�KRZ�WR�JHW�WKHUH��7KLV�LV�EDVHG�RQ�WKH�DFWLRQV�WKH�OHDUQHUV�
PDNH�LQ�RUGHU�WR�UHDFK�WKHLU�SRWHQWLDOV��ZKHUH�WKH\�KDYH�PRUH�FROODERUDWLRQ�WR�FRQVWUXFW�DQG�WDNH�UHVSRQVLELOLW\�IRU�WKHLU�OHDUQLQJ��,W�
JLYHV�WKHP�WKH�RSSRUWXQLW\�WR�UHIOHFW��PRQLWRU�DQG�VHOI�HYDOXDWH�WKHLU�RZQ�SURJUHVV�IURP�H[SHULHQFH��$)/�LV�OLQNHG�FORVHO\�ZLWK�
µGHYHORSLQJ�WKLQNLQJ¶�LQ�ZKLFK�ERWK�VKDUH�VLPLODU�FKDUDFWHULVWLFV��,Q�RUGHU�IRU�$)/�WR�ZRUN�HIIHFWLYHO\��WKH�OHDUQHUV�PXVW�EH DEOH�WR�
WKLQN�FULWLFDOO\�DQG�LQ�D�PDWXUH�PDQQHU��7KHUH�DUH�WKUHH�PDLQ�DUHDV�RI�$)/��TXHVWLRQLQJ��TXDOLW\�RI�IHHGEDFN�DQG��SHHU�DQG�VHOI�
DVVHVVPHQW���:HOVK�$VVHPEO\�*RYHUQPHQW��3��������)RUPDWLYH�DVVHVVPHQW�LV�D�QHZ�DVSHFW�EHLQJ�LQWURGXFHG�LQ�������DORQJ�ZLWK�
WKH�QHZ�FXUULFXOXP��7KLV�LV�D�GHYHORSLQJ�PHWKRG�RI�DVVHVVLQJ�OHDUQHUV�WKURXJK�D�µGR�DEOH¶�DSSURDFK��,W�ZLOO�EH�FURVV�FXUULFXODU�
ZKLFK�ZLOO�LGHQWLI\�WKH�QH[W�VWHSV�IRU�OHDUQHUV�DQG�HQDEOH�WKHP�WR�WUDFN�WKHLU�SURJUHVV���:LOVRQ�DQG�0LOOHU��������3����%ODFN DQG�
:LOOLDP���������DUJXH�WKDW�IRUPDWLYH�DVVHVVPHQW�PDWHULDOLVHV�ZKHQ�WKH�HYLGHQFH�FROOHFWHG�LV�UHYLVHG�LQ�RUGHU�WR�WUDQVIRUP�WKH
WHDFKLQJ�WR�PHHW�WKH�QHHGV�RI�WKH�OHDUQHUV��7KH�VWXG\�FRQGXFWHG�E\�%ODFN�DQG�:LOOLDPV��VXJJHVWV�WKDW�IRUPDWLYH�DVVHVVPHQW�
SURGXFHV�VLJQLILFDQW�OHDUQLQJ�JDLQV��,Q�WKLV�VWXG\��WKH�OHDUQLQJ�JDLQV�ZHUH�PHDVXUHG�YLD�DYHUDJH�LQ�WHVWV�VFRUHV�RI�WKH�OHDUQHUV��
7KH\�DOVR�EHOLHYH�WKDW�IRUPDWLYH�DVVHVVPHQWV�EHQHILW�WKRVH�ZKR�DUH�ORZ�DFKLHYHUV�ZKLFK�LQ�WXUQ�UDLVHV�WKH�DFKLHYHPHQW�OHYHOV�
RYHUDOO�DQG�UHGXFHV�WKH�JDS�EHWZHHQ�WKH�KLJKHU�DQG�ORZHU�DFKLHYHUV��,GHQWLI\LQJ�OHDUQLQJ�JDLQV�KROGV�D�JUHDWHU�VLJQLILFDQFH�WR�
WKRVH�ZKR�DUH�ORZHU�DFKLHYHUV�DV�LW�ERRVWV�VHOI�EHOLHI�FRQILGHQFH�LQ�WKHLU�DELOLW\�WR�DFKLHYH�WKHLU�LQWHQGHG�JRDOV�DQG�WDUJHWV��3DVW�
UHVHDUFK�DGYRFDWHV�WKDW�IRUPDWLYH�DVVHVVPHQWV�DUH�D�PDVVLYH�FRQWULEXWRU�WR�VXFFHVV��7KH�UHDVRQ�EHKLQG�WKLV�LV�EHFDXVH�OHDQHUV
UHFRJQLVH�WKH�GLIIHUHQFH�EHWZHHQ�JRRG�DQG�SRRU�TXDOLW\�ZRUN�DQG�FDQ�LGHQWLI\�DUHDV�RI�VHOI�LPSURYHPHQW�LQ�RUGHU�IRU�WKHP�WR�UHDFK�
KLJKHU�VWDQGDUGV��$�OHDUQHU�ZKR�KDV�SRVLWLYH�DQG�FRQVWUXFWLYH�IHHGEDFN�LV�OLNHO\�WR�PDLQWDLQ�PRWLYDWLRQ�DQG�ZLOO�FRQWLQXH�D�KLJK�
ZRUN�HWKLF�LQ�UHJDUGV�WR�WKHLU�ZRUN��,Q�UHVXOW��WKLV�EXLOGV�WKHLU�FRQILGHQFH�DQG�FUHDWHV�D�VHQVH�RI�VHOI�HIILFDF\�ZKLFK�HQDEOHV�WKHP�WR�
GHYHORS�IXUWKHU��,W�LV�UHSRUWHG�WKDW�SHHU�IHHGEDFN�LV�DOVR�YHU\�HIIHFWLYH�DV�SHHUV�HQMR\�OLVWHQLQJ�WR�ZKDW�RWKHUV�KDYH�WR�VD\ DERXW�
WKHLU�ZRUN��DOVR��WKH�PRUH�DEOH�OHDUQHUV�FDQ�DVVLVW�WKH�OHVV�DEOH�OHDUQHUV�LQ�WKHLU�ZRUN��7KURXJK�WDNLQJ�UHVSRQVLELOLW\�IRU�WKHLU�RZQ�
OHDUQLQJ��WKLV�LQFUHDVHV�LQGHSHQGHQFH�ZKHUH�WKH\�DUH�DEOH�WR�UHIOHFW�RQ�WKHLU�H[SHULHQFHV��$Q�RSSRUWXQLW\�DOVR�DULVHV�IRU�WHDFKHUV�WR�
UHIOHFW�RQ�WKH�OHVVRQ�ZKHQ�WKH�FKLOGUHQ�DUH�DVVHVVLQJ�WKHLU�OHDUQLQJ��$ORQJ�ZLWK�WKLV��WKHUH�DUH�FKDOOHQJHV�FRQQHFWHG�ZLWK�$)/��WKH�
ELJJHVW�EHLQJ�PLVXQGHUVWDQGLQJ��2IWHQ�WKH�WHUP�µDVVHVVPHQW¶�FDQ�EH�IULJKWHQLQJ�WR�PDQ\�OHDUQHUV�ZKLFK�FDQ�FDXVHG�FRQIXVLRQ�DQG�
D�VHQVH�RI�DSSUHKHQVLRQ��7LPH�LV�D�ELJ�LQIOXHQFH�RI�WKH�GHOLYHU\�RI�$)/�LQ�WKH�FODVVURRP�DQG�RIWHQ�QHHGV�LQ�GHSWK�WUDLQLQJ�LQ�RUGHU�
WR�GR�VR��$OWKRXJK�IHHGEDFN�LV�PDLQO\�D�SRVLWLYH�DVSHFW��LW�FDQ�EH�VHHQ�DV�QHJDWLYH�LI�WKH�ZURQJ�ZRUGV�DUH�XVHG��WKHUHIRUH��EHLQJ�
FDUHIXO�RQ�WKH�FKRLFH�RI�YRFDEXODU\�GXULQJ�WKH�IHHGEDFN�SURFHVV�FUXFLDO���&DPEULGJH�(GXFDWLRQ��������

�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ�>ĞĂƌŶŝŶŐ
Ϭϱ�:ĂŶƵĂƌǇ�ϮϬϮϬ Ϯϭ͗ϱϳ



:LWK�WKH�QHZ�FXUULFXOXP�FRPLQJ�LQWR�IRUFH�LQ�������WKHUH�LV�D�ELJ�HPSKDVLV�RQ�FURVV�FXUULFXODU�UHVSRQVLELOLWLHV�UDWKHU�WKDQ�WKH�
HGXFDWLRQ�RI�LQGLYLGXDO�VXEMHFWV��7KLV�PHDQV�WKDW�FURVV�FXUULFXODU�UHVSRQVLELOLWLHV��VXFK�DV�OLWHUDF\��QXPHUDF\�DQG�GLJLWDO�
FRPSHWHQFH�ZLOO�EH�LQFRUSRUDWHG�LQWR�WHDFKLQJ�WRJHWKHU�DV�RSSRVHG�WR�EHLQJ�GHOLYHUHG�VHSDUDWHO\��7KH�LGHD�LV�WKDW�WKHVH�DUH�GRQH�
WKURXJK�WHDFKLQJ�DQG�OHDUQLQJ�LQ�D�QDWXUDO�ZD\�UDWKHU�WKDQ�EHLQJ�IRUFHG�LQWR�D�OHVVRQ��

$OWKRXJK�WKH�FXUULFXOXP�KDV�EHHQ�UHIRUPHG��WKHUH�DUH�IXQGDPHQWDOV�ZKLFK�PXVW�UHPDLQ�FRQVWDQW�IRU�WKH�OHDUQLQJ�RI�DOO�FKLOGUHQ DQG�
\RXQJ�SHRSOH��/LWHUDF\�DQG�QXPHUDF\�DUH�WZR�RI�WKHVH�YLWDO�UHVSRQVLELOLWLHV�WKDW�LV�QHHGHG�WR�VXFFHHG�LQ�HYHU\GD\�OLIH�DQG�ZLOO�
SUHSDUH�WKH�FKLOGUHQ�IRU�WKH�IXWXUH�DKHDG�RI�WKHP��7KH�UHYLVHG�FXUULFXOXP�LQFOXGHV�DQ�DGGLWLRQDO�FURVV�FXUULFXODU�UHVSRQVLELOLW\�ZKLFK�
LV�GLJLWDO�FRPSHWHQFH��7KLV�FDQ�EH�H[SODLQHG�E\�WKH�UDSLG�ULVH�LQ�WKH�XVH�RI�WHFKQRORJ\�DQG�WHFKQRORJLFDO�GHYHORSPHQWV��,W�LV
EHOLHYHG��GXH�WR�WKH�ULVLQJ�XVH�RI�,&7��GLJLWDO�FRPSHWHQFH�KDV�DOPRVW�D�SDUDOOHO�VWDWXV�DV�OLWHUDF\�DQG�QXPHUDF\�LQ�FKLOGUHQ¶V�
OHDUQLQJ��'RQDOGVRQ�UHSRUWV�WKDW�FKLOGUHQ�VKRXOG�KDYH�UHJXODU�RSSRUWXQLWLHV�WR�GHYHORS��H[SDQG�DQG�SXW�WKH�FURVV�FXUULFXODU�
UHVSRQVLELOLWLHV�LQWR�HIIHFW���'RQDOGVRQ��������

$ORQJ�ZLWK�WKH�WKUHH�FURVV�FXUULFXODU�UHVSRQVLELOLWLHV��'RQDOGVRQ�KDV�LQWURGXFHG�ZLGHU�VNLOOV�LQWR�WKLV�VHFWLRQ�RI�KLV�UHSRUW�VWUHVVLQJ�
WKH�LPSRUWDQFH�RI�WKHVH�WR�SUHSDUH�\RXQJ�FKLOGUHQ�IRU�PRGHUQ�OLIH�DQG�ZRUN��7KHVH�DUH�DOVR�YLWDO�IRU�FKLOGUHQ¶V�OHDUQLQJ�DV�WKLV�LV�
ZKDW�ZLOO�EH�EHQHILFLDO�IRU�WKHP�IRU�WKH�IXWXUH��7KHUH�DUH�IRXU�PDLQ�VNLOOV�OLVWHG�DUH�

&ULWLFDO�WKLQNLQJ�DQG�SUREOHP�VROYLQJ�x
3ODQQLQJ�DQG�RUJDQLVLQJ��x
&UHDWLYLW\�DQG�LQQRYDWLRQ�x
3HUVRQDO�HIIHFWLYHQHVV�x

$OO�RI�ZKLFK�DUH�DV�LPSRUWDQW�DV�RQH�DQRWKHU��DQG�ZRUN�DORQJVLGH�WKH�WKUHH�UHVSRQVLELOLWLHV�SUHYLRXVO\�PHQWLRQHG��7KH�QHZ������
FXUULFXOXP�ZLOO�FKDQJH�WKH�ZD\�WKH\�XVH�µFRUH¶�DQG�µIRXQGDWLRQ¶�VXEMHFWV�LQ�VFKRROV��7KHVH�ZLOO�EH�SXW�LQWR�VL[�$UHDV�RI�/HDUQLQJ�DQG�
([SHULHQFH�ZKHUH�WKH�FURVV�FXUULFXODU�UHVSRQVLELOLWLHV�ZLOO�EH�HPEHGGHG�LQWR�WKH�OHDUQLQJ�WKDW�ZD\��%\�KDYLQJ�WKH�VL[�$2)(��LW�JLYHV�
EDODQFH�LQ�SXSLOV¶�OHDUQLQJ�UDWKHU�WKDQ�KDYLQJ�D�PDLQ�IRFXV�RQ�µFRUH¶�WRSLFV���'RQDOGVRQ��������3�������

/LWHUDF\��QXPHUDF\�DQG�,&7�VKRXOG�EH�LQFRUSRUDWHG�LQWR�WDVNV�ZKHUH�LW�LV�QDWXUDO�DQG�EHQHILFLDO�WR�GR�VR�ZKLFK�LQ�WXUQ�HQKDQFHV�WKH�
OHDUQLQJ�RI�WKH�FKLOGUHQ��7KH�DLP�RI�WKLV�LV�WR�SURYLGH�WKH�FKLOGUHQ�ZLWK�UHDO�OLIH�H[SHULHQFHV�RI�WKHVH�FURVV�FXUULFXODU�UHVSRQVLELOLWLHV�
ZKLFK�ZLOO�EHQHILW�WKHP�LQ�WKH�IXWXUH��%\�GRLQJ�WKLV��WHDFKHUV�SXW�FKDOOHQJHV�RQ�IRFXV�WDVNV�ZKLFK�ZLOO�EH�EDVHG�DURXQG�WKH�WKUHH�
UHVSRQVLELOLWLHV�DQG�SODQQLQJ�WDVNV�WR�SURYLGH�WKH�FKLOGUHQ�ZLWK�WKH�EHVW�RSSRUWXQLWLHV�WR�HQKDQFH�WKHLU�OLWHUDF\��QXPHUDF\�DQG�GLJLWDO�
FRPSHWHQFH�VNLOOV���(VW\Q��������

:KLOVW�UHDGLQJ�D�UHSRUW�RQ�D�SDUWLFXODU�VWXG\�FDUULHG�RXW��LW�LV�FOHDU�WKDW�FURVV�FXUULFXODU�UHVSRQVLELOLWLHV�KDYH�VRPH�EHQHILWV�EXW�DOVR�
VRPH�FKDOOHQJHV�LQ�WKH�UHFHQW�\HDUV�ZKHUH�WHDFKHUV��HVSHFLDOO\�SULPDU\��ZHUH�³DSSUHKHQVLYH´�DERXW�WKH�QHZ�FURVV�FXUULFXODU�
UHVSRQVLELOLWLHV��3DUNHU�HW�DO ��������VWDWHV�WKDW�FURVV�FXUULFXODU�WHDFKLQJ�VXSSRUWV�OHDUQHUV�LQ�PDQ\�ZD\V�DV�LW�LV�PRUH�UHOHYDQW�WR�

�ƌŽƐƐͲ�ƵƌƌŝĐƵůĂƌ�ZĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�
Ϭϱ�:ĂŶƵĂƌǇ�ϮϬϮϬ Ϯϭ͗ϱϳ



WKHLU�LQWHUHVWV��7KH�VWXG\�DOVR�VXJJHVWV�WKDW�WKH�DSSURDFK�RI�FURVV�FXUULFXODU�WHDFKLQJ�LV�DOVR�LPSURYLQJ�WKH�HQJDJHPHQW�EHWZHHQ�
WHDFKHU�DQG�SXSLOV��0DQ\�EHOLHYH�WKDW�E\�XVLQJ�D�FURVV�FXUULFXODU�WHDFKLQJ�PHWKRG��LW�UHLQIRUFHV�VNLOOV�WKDW�LV�XVHG�HOVHZKHUH�LQ�WKH�
FXUULFXOXP�ZKLFK�DVVLVWV�WKH�OHDUQHUV�WR�WKLQN�PRUH�EURDGO\��7HDFKHUV�ZKR�WRRN�SDUW�LQ�WKH�VWXG\�DFKLHYHG�E\�3DUNHU�HW�DO��EHOLHYH�
WKDW�FRPELQLQJ�VXEMHFWV�PD\�KHOS�WR�GHOLYHU�WKH�FXUULFXOXP�PRUH�HIIHFWLYHO\�DQG�FRQVHTXHQWO\�ZLOO�DOORZ�JUHDWHU�IOH[LELOLW\�IRU�WKH�
OHVVRQV�WR�IORZ��2Q�WKH�RWKHU�KDQG��WKH\�EHOLHYH�WKDW�FURVV�FXUULFXODU�WHDFKLQJ�KDV�D�ULVN�RI�IRFXVLQJ�RQ�RQH�VXEMHFW�PRUH�WKDQ�
DQRWKHU��WKLV�PD\�EHFRPH�DSSDUHQW�ZKHQ�WU\LQJ�WR�DFKLHYH�PXOWLSOH�OHDUQLQJ�RXWFRPHV�LQ�RQH�OHVVRQ��7KLV�FDQ�FRPH�DFURVV�
FRQIXVLQJ�WR�SXSLOV�DQG�LQ�UHVXOW�WKH\�EHJLQ�WR�VKRZ�VLJQV�RI�GLVHQJDJHPHQW��7KH�LQFOXVLRQ�RI�WKH�FURVV�FXUULFXODU�UHVSRQVLELOLWLHV�
KDV�LQFUHDVHG�WKH�GHPDQG�RQ�WHDFKHUV�LQ�WHUPV�RI�SUHSDUDWLRQ��,QFUHDVHG�ZRUNORDG�GXULQJ�WKH�SODQQLQJ�DQG�RUJDQLVLQJ�VWDJH�KDV
RFFXUUHG�LQ�RUGHU�WR�ILQG�OLQNV�EHWZHHQ�VSHFLILF�WKHPHV�



7KLV�SULQFLSOH�IRFXVHV�RQ�KRZ�WHDFKHUV�VHW�WDVNV�DQG�KRZ�WKRURXJK�UHVHDUFK�FDQ�SRVLWLYHO\�LPSDFW�WKH�FKRLFH�RI�UHVRXUFHV��ZKLFK�
LQ�WXUQ�FDQ�EH�DGYDQWDJHRXV�WR�HQJDJH�LQWHUHVW�RI�WKH�FKLOGUHQ�DQG�WR�IXUWKHU�WKHLU�NQRZOHGJH�DQG�H[SHULHQFHV��(YHU\�FKLOG�OHDUQV�LQ�
D�GLIIHUHQW�ZD\�DQG�DOO�KDYH�WKHLU�RZQ�SUHIHUUHG�PHWKRGV�RI�OHDUQLQJ��7KRXJK�VD\LQJ�WKLV��LW�LV�HVVHQWLDO�WKDW�WKH�WHDFKHUV�SODQ�WKHLU�
OHVVRQV�DQG�UHVRXUFHV�EDVHG�RQ�WKLV�DSSURDFK�DQG�WKH\�GRQ¶W�XVH�WKH�µRQH�VL]H�ILWV�DOO¶�DSSURDFK��(YHU\�FKLOG�KDV�GLIIHUHQW�QHHGV��
WKHUHIRUH��WKLV�LV�DQRWKHU�FRQWULEXWLQJ�IDFWRU�RI�WKLV�SULQFLSOH�E\�'RQDOGVRQ��$OWKRXJK�WKLV�SULQFLSOH�LV�HIIHFWLYH�LQ�HQVXULQJ�DOO�QHHGV�
DUH�PHW�DQG�FKLOGUHQ�HQKDQFH�WKHLU�NQRZOHGJH��LW�LV�DOVR�LPSRUWDQW�QRW�WR�XVH�VSHFLILF�JURXSLQJ�PHWKRGV�IRU�WKH�FKLOGUHQ�DV�WKH\�
SUHIHU�QRW�WR�EH�JURXSHG�YLD�WKHLU�DELOLWLHV��7KLV�SULQFLSOH�JLYHV�WHDFKHUV�IUHHGRP�LQ�SUHSDULQJ�WKHLU�OHVVRQV�EDVHG�DURXQG�GLIIHUHQW�
H[SHULHQFHV�DQG�OHDUQLQJ�UHVRXUFHV���'RQDOGVRQ��������3����

7KH�FKRLFH�RI�UHVRXUFHV�VKRXOG�EH�EDVHG�DURXQG�FKLOGUHQ¶V¶�SHUVRQDOLW\�DQG�WKHLU�QHHGV��5HVRXUFHV�VKRXOG�EH�VWLPXODWLQJ�DQG�
LQIRUPDWLYH��WKLV�ZD\�LW�ZLOO�HQKDQFH�HQJDJHPHQW�LQ�FKLOGUHQ��,W�LV�YLWDO�WR�H[SODLQ�WKH�SXUSRVH�RI�HDFK�WDVN�DQG�OHVVRQ�WR�WKH�FKLOGUHQ�
DV�WKH\�NQRZ�ZKDW�DUH�WKH�H[SHFWHG�RXWFRPHV��7KLV�ZLOO�FUHDWH�LPSURYHG�PRWLYDWLRQ�LQ�FKLOGUHQ�DQG�WKH�ZDQW�WR�OHDUQ�DQG�FRRSHUDWH�
ZLWKLQ�WDVNV��7KH�HIIHFWLYHQHVV�RI�UHVRXUFHV�FDQ�EH�HYDOXDWHG�WKURXJK�PRWLYDWLRQ��JDLQHG�NQRZOHGJH��LQWHUDFWLRQ�DQG�
DFFRPSOLVKPHQW�RI�D�WDVN���%XãOMHWD��������3�������

+DUULVRQ��������LOOXVWUDWHV�WKH�SRWHQWLDO�EHQHILWV�RQ�WKH�XVH�RI�GLIIHUHQW�UHVRXUFHV�WR�UHFHLYH�FKLOGUHQ¶V�HQJDJHPHQW�LQ�OHVVRQV��+H�
UHSRUWV�WKDW�XVLQJ�VRIWZDUH�VXFK�DV�0LFURVRIW�3RZHU3RLQW�LV�LPSRUWDQW�DV�LW�LV�YLVXDO�DQG�FKLOGUHQ�OHDUQ�EHWWHU�YLD�YLVXDO�VRXUFHV�
UDWKHU�WKDQ�RUDOO\��7KLV�FDQ�LQFOXGH�SLFWXUHV��GLDJUDPV��DQLPDWLRQV�DQG�GLIIHUHQW�IRQWV��,W�LV�YHU\�HQJDJLQJ�WR�FKLOGUHQ�ZKHQ WKH\�FDQ�
VHH�VRPHWKLQJ�UDWKHU�WKDQ�OLVWHQ�WR�HYHU\�ZRUG��3RZHU3RLQW�FDQ�LQFOXGH�NH\�SRLQWV�DQG�FDQ�EH�XVHG�DV�D�VXSSRUWLQJ�WRRO�IRU�
WHDFKHUV��9LGHRV�DUH�DOVR�YDOXDEOH�DV�WKLV�LV�ZKDW�DWWUDFWV�FKLOGUHQ¶V�DWWHQWLRQ�WKH�PRVW��:KHQ�WKH\�JHW�WKH�RSSRUWXQLW\�WR�ZDWFK�D�
FOLS�RU�YLGHR�LW�VWLPXODWHV�GLVFXVVLRQ�DQG�TXHVWLRQLQJ�DURXQG�D�FHUWDLQ�WRSLF��,Q�WRGD\¶V�SUDFWLFH��WKH�XVH�RI�ZKLWHERDUGV�DUH�
LQFUHDVLQJ�ZLWK�PDQ\�GLIIHUHQW�RQHV�DYDLODEOH��7KH�ZULWLQJ�DQG�WKH�LQWHUDFWLYH�ZKLWHERDUG�DUH�RIWHQ�XVHG�LQ�LQWURGXFWLRQV�DQG DV�D�
PHWKRG�IRU�WKH�FKLOGUHQ�WR�GLVSOD\�WKHLU�ZRUN�DW�WKH�HQG�RI�WKH�OHVVRQ��7KLV�FDQ�EH�LQFRUSRUDWHG�LQ�WKH�$)/�VWUDWHJLHV�RI�IHHGEDFN�IRU�
WKH�FKLOGUHQ�

$PMDG��������3�����UHSRUWV�WKDW�DQ�HQJDJLQJ�OHVVRQ�LV�ZKHQ�WKH�SXSLOV�DUH�DFWLYHO\�SDUWLFLSDWLQJ�LQ�WKHLU�OHDUQLQJ��(QJDJHPHQW�FDQ�
DOVR�EH�VHHQ�DV�EHLQJ�FKDOOHQJHG��0DQ\�FKLOGUHQ�HQMR\�EHLQJ�FKDOOHQJHG�ZKLFK�WKHQ�ERRVWV�WKHLU�FRQILGHQFH�ZKHQ�EHLQJ�WROG�WKH\�
DUH�FRUUHFW��7KLV�LV�LPSRUWDQW�IRU�LPSURYHPHQW�DQG�GHYHORSPHQW�RI�WKH�FKLOGUHQ�DV�WKHUH�ZLOO�EH�D�EHWWHU�FKDQFH�RI�WKHP�FKDOOHQJLQJ�
WKHPVHOYHV�LQ�HYHU\�WDVN�WKH\�SDUWLFLSDWH�LQ��$Q�HQJDJLQJ�OHVVRQ�LV�FUHDWHG�ZKHQ�WKH�WHDFKHU�ILUVWO\�WKLQNV�DERXW�ZKDW�WKH\�ZDQW�
WKHLU�FKLOGUHQ�WR�DFKLHYH��7KH�OHVVRQ�DQG�WDVNV�DUH�WKHQ�EDVHG�DURXQG�WKLV�DVVXPSWLRQ��$FWLYH�OHDUQLQJ�RU�DFWLYH�OLVWHQLQJ�LV ZKHQ�
SXSLOV�DUH�HQJDJHG�ZLWK�HDFK�RWKHU�RU�WKH�WHDFKHU��7KLV�LV�HIIHFWLYH�ZLWKLQ�WHDP�ZRUN��FKLOGUHQ�EHQHILW�IURP�ZRUNLQJ�LQ�SDLUV RU�
JURXSV�DV�WKH\�DUH�DEOH�WR�VKDUH�LGHDV�DQG�EXLOG�RQ�QHZ�RQHV��7KURXJK�WKLV��LW�LQFUHDVHV�HQJDJHPHQW�ZLWK�RQH�DQRWKHU�DQG�WKHQ
ZDQWLQJ�WR�HQJDJH�ZLWK�WKH�WHDFKHU�WR�UHFLWH�ZKDW�WKH\�KDYH�GLVFRYHUHG���)URQGHYLOOH���������

KƉƚŝŽŶ�ϯ�
Ϭϱ�:ĂŶƵĂƌǇ�ϮϬϮϬ ϮϮ͗Ϭϰ



3ULQFLSOH���

,�UHDOO\�HQMR\HG�OHDUQLQJ�DERXW�WKH�$)/�VWUDWHJLHV�WKDW�LV�UHODWHG�WR�WKH�QHZ�FXUULFXOXP�DQG�PRUH�LPSRUWDQWO\�,�WKULYHG�RII�SXWWLQJ�
WKHP�LQWR�SUDFWLFH�GXULQJ�P\�OHVVRQV��6RPHWLPHV��WKHVH�ZHUH�GRQH�GXULQJ�WKH�OHVVRQ�RU�DIWHU�WKH�OHVVRQ��,�KDG�SODQQHG�WKHP�ZKHUH�
LW�ILW�EHVW��,Q�P\�RSLQLRQ�XVLQJ�WKH�OROO\SRS�VWLFNV�WHFKQLTXH�LQ�RUGHU�WR�GHFLGH�ZKLFK�SXSLO�DQVZHUHG�IXQFWLRQHG�YHU\�HIIHFWLYHO\��DV�LW�
JDYH�HYHU\RQH�LQ�WKH�FODVV�D�IDLU�RSSRUWXQLW\�WR�DQVZHU�WKH�TXHVWLRQV�,�JDYH��*RRGULFK��������GHPRQVWUDWHV�KRZ�WKH�XVH�RI�WKH
OROOLSRS�VWLFNV�HQJDJHV�DOO�VWXGHQWV�DQG�GLVPLVVHV�WKH�FRQFHSWV�RI�IDYRXULWLVP�ZLWKLQ�FKLOGUHQ�DQG�NHHSV�WKHP�IRFXVHG�DV�WKHLU�
QDPH�FRXOG�EH�QH[W��$QRWKHU�VWUDWHJ\�,�EHOLHYHG�ZDV�HIIHFWLYH�ZDV�XVLQJ�WUDIILF�OLJKWV�LQ�WKH�FKLOGUHQ¶V�ERRNV��7KLV�WHFKQLTXH�
DOORZHG�PH�WR�VHH�H[DFWO\�KRZ�WKH�FKLOGUHQ�IHOW�DIWHU�GRLQJ�D�SDUWLFXODU�WRSLF��ZKHUH�PD\EH�WKH\�ZRXOGQ¶W�ZDQW�WR�VKDUH�LQ�IURQW�RI�
WKH�FODVV�LI�WKH\�ZHUH�QRW�FRQILGHQW�DERXW�WKH�ZRUN��,�DOVR�DGRUHG�WKH�WKLQN�SDLU�VKDUH�DSSURDFK�WR�$)/�DV�WKH�FKLOGUHQ�ORYHG�WR�
FRPPXQLFDWH�ZLWK�RQH�DQRWKHU��,�WULHG�WR�XVH�WKLV�IUHTXHQWO\�DV�WKLV�ZDV�RQH�RI�WKH�EHVW�WHFKQLTXHV�IRU�FRPPXQLFDWLRQ�ZLWKLQ�WKH�
FKLOGUHQ��:DWFKLQJ�WKHP�GLVFXVV�FHUWDLQ�WRSLFV�DQG�EXLOGLQJ�RQ�LGHDV�ZDV�IXOILOOLQJ�DV�WKH\�ZHUH�WKHQ�DEOH�WR�H[SUHVV�WKHLU�
GLVFXVVLRQV�WR�WKH�FODVV��2QH�RI�P\�IDYRXULWHV�ZDV�µWZHHW�VRPHWKLQJ�\RX�KDYH�OHDUQW¶��7KH�FKLOGUHQ�WKRURXJKO\�HQMR\HG�WKLV�DFWLYLW\�
DV�LW�SRVHG�D�µUHDO�OLIH¶�H[SHULHQFH�IRU�WKHP�DV�WKH\�XVH�WZLWWHU�GDLO\�LQ�WKH�VFKRRO��

,�SXW�PDQ\�RWKHU�$)/�WHFKQLTXHV�LQWR�P\�WHDFKLQJ�ZKLFK�ZDV�YHU\�EHQHILFLDO�VXFK�DV�

4XHVWLRQLQJ�x
)HHGEDFN�x
4XL]]HV�x
)HHOLQJ��OHDUQW��TXHVWLRQx
:ULWH�VRPHWKLQJ�WKH\�KDYH�OHDUQW�RQ�SRVW�LW�QRWHVx
6KRZLQJ�WKXPEV�IRU�XQGHUVWDQGLQJ�RI�WKH�ZRUN�DQG�WR�GHFLGH�ZKDW�FKDOOHQJH�WKH\�ZDQWHG�x

3ULQFLSOH��

3HUVRQDOO\��,�GRQ¶W�IHHO�,�KDG�PDQ\�RSSRUWXQLWLHV�WR�SXW�WKHVH�FURVV�FXUULFXODU�UHVSRQVLELOLWLHV�LQWR�SUDFWLFH�GXULQJ�P\�WLPH�LQ�37(���
7KHUH�ZHUH�VRPH�WDVNV�DQG�OHVVRQV�ZKLFK�HPEHGGHG�WKHVH�QDWXUDOO\��WKRXJK�VRPH�RI�ZKLFK�WKH\�GLG�QRW�ILW��VSHFLILFDOO\�LQ�WHUPV�RI�
GLJLWDO�FRPSHWHQFH��,�XVHG�D�IRUP�RI�3RZHU3RLQW�DOPRVW�HYHU\�OHVVRQ�DV�DQ�LQWURGXFWLRQ�LQWR�WKH�OHVVRQ�RU�QHZ�WRSLF��WKRXJK�WKLV�GLG�
QRW�LQFOXGH�PXFK�RSSRUWXQLW\�IRU�WKH�FKLOGUHQ�WR�H[SHULHQFH�WKLV�GXULQJ�WKHLU�OHDUQLQJ��7KH�VFKRRO�,�DP�DWWHQGLQJ�KDYH�QRW�\HW�VWDUWHG�
SXWWLQJ�WKH�QHZ�FXUULFXOXP�LQWR�SUDFWLFH��WKHUHIRUH�LW�ZDV�GLIILFXOW�IRU�PH�WR�GR�VR��7KHUH�ZDV�RQH�OHVVRQ�WKDW�VWRRG�RXW�LQ�SDUWLFXODU�
DQG�WKDW�ZDV�D�/DWLQ�OHVVRQ�,�KDG�GRQH�ZLWK�WKH�FKLOGUHQ��'XULQJ�WKLV�OHVVRQ�ZH�XVHG�DQ�RQOLQH�ZHEVLWH�WR�KHDU�KRZ�/DWLQ�ZRUGV�
ZHUH�SURQRXQFHG�DQG�WKHQ�ZH�FRSLHG��$IWHU�WKDW��WKH�FKLOGUHQ�KDG�D�WDVN�WR�LQ�LGHQWLI\LQJ�/DWLQ�ZRUGV�DQG�:HOVK�ZRUGV��7R�FORVH�
WKH�VHVVLRQ��WKH�FKLOGUHQ�KDYH�DQ�DSS�RQ�WKHLU�VFKRRO�L3DG�FDOOHG�IOLS�JULG��7KLV�LV�XVHG�E\�WKH�FKLOGUHQ�WR�UHFRUG�WKHPVHOYHV�UHFLWLQJ�

�ƌŝƚŝĐĂů�ƌĞĨůĞĐƚŝŽŶ
Ϭϱ�:ĂŶƵĂƌǇ�ϮϬϮϬ Ϯϭ͗ϱϳ



VRPHWKLQJ�ZKHUH�WKH\�FRXOG�WKHQ�SOD\�LW�EDFN��8QIRUWXQDWHO\��WKH�HQG�RI�WKLV�OHVVRQ�GLG�QRW�JR�DV�SODQQHG�DV�PDQ\�RI�WKH�L3DGV�
ZRXOGQ¶W�ZRUN��7KRXJK��DV�D�VXEVWLWXWH�,�JDWKHUHG�DOO�WKH�FKLOGUHQ�RQ�WKH�FDUSHW�DQG�ILOPHG�WKHP�DOO�UHFLWLQJ�WKHVH�ZRUGV�DV�D�FODVV��
/LWHUDF\�LV�DOPRVW�SUHVHQW�LQ�DOO�OHVVRQV�ZKHWKHU�WKDW�PD\�EH�:HOVK�RU�(QJOLVK��EXW�LW�ZDV�SURYHQ�TXLWH�GLIILFXOW�WR�HQIRUFH�QXPHUDF\�
DQG�,&7�LQ�VRPH�OHVVRQV��

,Q�RUGHU�WR�HQVXUH�,�DP�DEOH�WR�SXW�WKH�FURVV�FXUULFXODU�UHVSRQVLELOLWLHV�DQG�ZLGHU�VNLOOV�LQWR�SUDFWLFH�GXULQJ�P\�QH[W�H[SHULHQFH��,�ZLOO�
FUHDWH�OHVVRQ�LQ�ZKLFK�WKH\�DUH�HQIRUFHG�QDWXUDOO\�LQVWHDG�RI�EHLQJ�IRUFHG�LQWR�ZKHUH�LW�GRHV�QRW�ILW��%\�GRLQJ�WKLV��,�ZLOO�VWXG\�WKH�
VNLOOV�IURP�WKH������FXUULFXOXP�DQG�HPEHG�ZKHUH�SRVVLEOH��

3ULQFLSOH���

$IWHU�ORRNLQJ�WKURXJK�WKH�FXUULFXOXP������IRU�LGHDV�RQ�OHVVRQV��,�GHFLGHG�,�ZRXOG�FUHDWH�DOO�P\�UHVRXUFHV�IURP�VFUDWFK�LQFOXGLQJ�
SUHVHQWDWLRQV��ZRUN�VKHHWV��JDPHV�HWF��2QFH�,�IRXQG�ZKDW�VNLOO�,�ZDQWHG�WR�IRFXV�RQ�,�WKHQ�GLG�VRPH�UHVHDUFK�LQWR�LW�DQG�FUHDWHG�WKH�
EHVW�OHVVRQ�,�FRXOG�IRU�WKH�FKLOGUHQ�WR�JHW�WKH�EHVW�SRVVLEOH�H[SHULHQFH��7KH�VFKRRO�KDG�VKDUHG�D�SUHVHQWDWLRQ�ZLWK�PH�RQ�JRRG�
VWDUWHUV�IRU�OHVVRQV��,�WRRN�WKLV�RQ�ERDUG�DQG�GHFLGHG�,�ZRXOG�GR�VRPHWKLQJ�IXQ�DV�D�VWDUWHU�IRU�HDFK�OHVVRQ�EHIRUH�FRQWLQXLQJ�ZLWK�
WKH�LQWURGXFWLRQ��,�IRXQG�WKLV�D�ORW�RI�ZRUN�IRU�P\VHOI�EXW�,�NQRZ�WKLV�ZRXOG�EHQHILW�WKH�FKLOGUHQ�LQ�WKHLU�GHYHORSPHQW�RI�OHDUQLQJ�DQG�LW�
ZRXOG�DOVR�EHQHILW�P\VHOI�LQ�XQGHUVWDQGLQJ�KRZ�WR�GR�WKLV�IRU�WKH�IXWXUH��,�XVHG�PDQ\�GLIIHUHQW�VRIWZDUHV�IRU�WKLV�LQFOXGLQJ�
3RZHU3RLQW��3XEOLVKHU��3UH]L�DQG�.DKRRW��,�WKRURXJKO\�HQMR\HG�PDNLQJ�WKHVH�UHVRXUFHV�DV�,�JDLQHG�D�ORW�RI�NQRZOHGJH�E\�GRLQJ�VR��
,Q�RUGHU�WR�FDWHU�IRU�HYHU\�SXSLO��,�PDGH�VXUH�WKHUH�ZDV�HQRXJK�RI�D�FKDOOHQJH�IRU�WKH�ORZHU��PLGGOH�DQG�KLJKHU�DWWDLQLQJ�FKLOGUHQ��
$IWHU�DQDO\VLQJ�WKH�WDUJHWV�,�KDG�EHHQ�VHW��,�GHFLGHG�WR�XVH�3UH]L�DV�D�GLIIHUHQW�IRUP�RI�LQWURGXFWLRQ�WR�3RZHU3RLQW��:KHQ�3UH]L�
RSHUDWHG�WR�LWV�IXOO�FDSDFLW\�LW�ZDV�YHU\�XVHU�IULHQGO\�DQG�DSSHDOLQJ�WR�WKH�H\H��DOWKRXJK�VD\LQJ�WKLV�DW�FHUWDLQ�SHULRGV�LW�GLG�QRW�
IXQFWLRQ�FRUUHFWO\�RU�WR�WKH�VWDQGDUG�WKDW�ZDV�QHHGHG��WKHUHIRUH��KDG�WR�UHYHUW�EDFN�WR�XVLQJ�3RZHU3RLQW�LQ�ZKLFK�,�NHSW�DV�D EDFNXS��

,�YHU\�PXFK�HQMR\HG�XVLQJ�.DKRRW�DV�D�TXL]�IRU�WKH�FKLOGUHQ�DV�LW�ZDV�D�YDOXDEOH�WRRO�WKDW�FUHDWHG�HQJDJHPHQW�DQG�LQVWDQWO\�GUHZ�
WKH�DWWHQWLRQ�RI�WKH�SXSLOV��5HYLVLQJ�3OXPS�DQG�/D5RVD¶V��������UHSRUW��WKH\�DOVR�EHOLHYH�WKDW�.DKRRW��LV�D�EHQHILFLDO�ZD\�RI�JHWWLQJ�
SXSLOV�DWWHQWLRQ�DV�WKH�PXVLF�DQG�EULJKW�FRORXU�EULQJV�H[FLWHPHQW�WR�WKH�FODVVURRP��,�DOVR�GLVFRYHUHG��ZKLFK�LV�EDFNHG�XS�E\�WKLV�
UHSRUW��WKDW�.DKRRW��DVVHVVHV�WKH�NQRZOHGJH�RI�WKH�SXSLOV�WKURXJK�WKH�XVH�RI�TXL]�DQG�FRPSHWLWLRQ��$OO�WKDW�LV�LOOXVWUDWHG�LQ WKLV�UHSRUW�
,�DOVR�IRXQG�WUXH�P\VHOI��,�EHOLHYH�WKDW�.DKRRW��LV�RQH�RI�WKH�PRVW�EHQHILFLDO�ZHEVLWHV�IRU�$)/�WKDW�FDQ�EH�XVHG��

*RLQJ�IXUWKHU��,�ZLOO�DQDO\VH�)URQGHYLOOH¶V��������WHQ�UXOHV�RI�HQJDJHPHQW�WR�HQVXUH�,�KDYH�DOO�WKH�VNLOOV�QHHGHG�WR�HQJDJH�ZLWK�WKH�
SXSLOV�DQG�WR�FUHDWH�WKH�EHVW�SRVVLEOH�H[SHULHQFHV�IRU�WKHP��



/RRNLQJ�EDFN�RQ�P\�37(��H[SHULHQFH��,�EHOLHYH�,�SXW�SULQFLSOH�RQH�DQG�WKUHH�LQWR�EHWWHU�SUDFWLFH�WKDQ�SULQFLSOH�WZR��,W�ZDV�GLIILFXOW�WR�
SUDFWLFH�SULQFLSOH�WZR�ZKHQ�WKH�VFKRRO�KDV�QRW�\HW�LQWURGXFHG�WKH�QHZ�FXUULFXOXP�SULQFLSOHV�LQWR�HYHU\GD\�SUDFWLFH��%\�NQRZLQJ�
ZKDW�,�NQRZ�QRZ�IURP�UHVHDUFK�DQG�SHUVRQDO�H[SHULHQFH��GXULQJ�37(��,�ZLOO�HQVXUH�,�ZRUN�KDUGHU�WRZDUGV�LQFOXGLQJ�SULQFLSOH���
DVSHFWV�LQWR�P\�OHVVRQV�DORQJVLGH�IRFXVLQJ�RQ�WKH�RWKHU�QLQH�SULQFLSOHV�WKDW�'RQDOGVRQ�KDYH�VHW�RXW�LQ�WKH�QHZ�FXUULFXOXP�IRU ������
,�WKRURXJKO\�HQMR\HG�SXWWLQJ�DOO�WKHVH�SULQFLSOHV�LQWR�SUDFWLFH�DQG�ZLOO�FRQWLQXH�WR�ZRUN�RQ�WKHP�LQ�WKH�IXWXUH�

,�KDYH�UHDOO\�HQMR\HG�OHDUQLQJ�DERXW�WKH�QHZ�FXUULFXOXP�WKDW�LV�DKHDG�RI�XV�LQ�WZR�\HDUV�DQG�LW�KDV�JLYHQ�PH�DQ�LQ�GHSWK�LQVLJKW�RI�
KRZ�,�VKRXOG�EH�DSSO\LQJ�LW��)URP�WKLV�H[SHULHQFH�,�XQGHUVWDQG�P\�VWUHQJWKV�DQG�ZHDNQHVVHV�WKDW¶V�DVVRFLDWHG�ZLWK�WKH�FXUULFXOXP��
WHDFKLQJ�DQG�OHDUQLQJ�DQG�,�UHFRJQLVH�ZKDW�DUHDV�,�QHHG�WR�IRFXV�RQ�LQ�RUGHU�WR�LPSURYH�DQG�EHWWHU�P\�SHUIRUPDQFH�

�ŽŶĐůƵƐŝŽŶ
Ϭϱ�:ĂŶƵĂƌǇ�ϮϬϮϬ Ϯϭ͗ϱϴ



$PMDG��$����������(QJDJLQJ�DQG�,QVSLULQJ�7HDFKHUV��-RXUQDO�RI�WKH�&KDUWHUHG�&ROOHJH�RI�7HDFKLQJ���������S����

%ODFN��3��DQG�:LOOLDP��'���������,QVLGH�WKH�%ODFN�%R[��5DLVLQJ�6WDQGDUGV�7KURXJK�&ODVVURRP�$VVHVVPHQW��>RQOLQH@�$YDLODEOH�DW�
KWWSV���ZZZ�UGF�XGHO�HGX�ZS�FRQWHQW�XSORDGV���������,QVLGH%ODFN%R[�SGI���$FFHVVHG��������������

%XãOMHWD��5����������(IIHFWLYH�8VH�RI�7HDFKLQJ�DQG�/HDUQLQJ�5HVRXUFHV��&]HFK�3ROLVK�+LVWRULFDO�DQG�3HGDJRJLFDO�-RXUQDO���������
S��±���

&DPEULGJH�$VVHVVPHQW�,QWHUQDWLRQDO�(GXFDWLRQ��������*HWWLQJ�VWDUWHG�ZLWK�$VVHVVPHQW�IRU�/HDUQLQJ��>RQOLQH@�$YDLODEOH�DW��
KWWSV���FDPEULGJH�FRPPXQLW\�RUJ�XN�SURIHVVLRQDO�GHYHORSPHQW�JVZDIO�LQGH[�KWPO���$FFHVVHG��������������

'RQDOGVRQ��*��������6XFFHVVIXO�)XWXUHV��>RQOLQH@�&URZQ�&RS\ULJKW�

(VW\Q��������7HDFKHUV�ZRUN�WRJHWKHU�WR�HQVXUH�VWUDWHJLHV�GHYHORS�OHDUQHUV¶�FRUH�VNLOOV��>RQOLQH@�$YDLODEOH�DW��
KWWSV���ZZZ�HVW\Q�JRY�ZDOHV�HIIHFWLYH�SUDFWLFH�WHDFKHUV�ZRUN�WRJHWKHU�HQVXUH�VWUDWHJLHV�GHYHORS�OHDUQHUV¶�FRUH�VNLOOV���$FFHVVHG��
������������

)URQGHYLOOH��7���������+RZ�WR�NHHS�.LGV�(QJDJHG�LQ�&ODVV��>RQOLQH@�$YDLODEOH�DW��KWWSV���ZZZ�HGXWRSLD�RUJ�FODVVURRP�VWXGHQW�
SDUWLFLSDWLRQ�WLSV���$FFHVVHG�������������

*RRGULFK��.��������&ODVVURRP�7HFKQLTXHV��)RUPDWLYH�$VVHVVPHQW�7HFKQLTXH�1XPEHU�2QH��>RQOLQH@�$YDLODEOH�DW��
KWWSV���ZZZ�QZHD�RUJ�EORJ������FODVVURRP�WHFKQLTXHV�IRUPDWLYH�DVVHVVPHQW�WHFKQLTXH�QXPEHU�RQH����$FFHVVHG��������������

+DUULVRQ��)��������8VLQJ�/HDUQLQJ�5HVRXUFHV�WR�(QKDQFH�7HDFKLQJ�DQG�/HDUQLQJ��>RQOLQH@�$YDLODEOH�DW��
KWWSV���IDFXOW\�ORQGRQGHDQHU\�DF�XN�H�OHDUQLQJ�VPDOO�JURXS�
WHDFKLQJ�8VLQJBOHDUQLQJBUHVRXUFHVBWRBHQKDQFHBWHDFKLQJB�BOHDUQLQJ�SGI���$FFHVVHG�������������

3DUNHU��-��+H\ZRRG��'��DQG�-ROOH\��1����������'HYHORSLQJ�SUH�VHUYLFH�SULPDU\�WHDFKHUV
�SHUFHSWLRQV�RI�FURVV�FXUULFXODU�WHDFKLQJ�
WKURXJK�UHIOHFWLRQ�RQ�OHDUQLQJ��7HDFKHUV�DQG�7HDFKLQJ����������S��������

3OXPS��&��DQG�/D5RVD��-����������8VLQJ�.DKRRW��LQ�WKH�&ODVVURRP�WR�&UHDWH�(QJDJHPHQW�DQG�$FWLYH�/HDUQLQJ��$�*DPH�%DVHG�
7HFKQRORJ\�6ROXWLRQ�IRU�H/HDUQLQJ�1RYLFHV��0DQDJHPHQW�7HDFKLQJ�5HYLHZ���������S��������

:HOVK�$VVHPEO\�*RYHUQPHQW��������:K\�GHYHORS�WKLQNLQJ�DQG�DVVHVVPHQW�IRU�OHDUQLQJ�LQ�WKH�FODVVURRP" >RQOLQH@�$YDLODEOH�DW��
KWWSV���V��HX�ZHVW���DPD]RQDZV�FRP�KZE�OLYH�VWRUDJH����DH��E�����FD������GHD���FG�G������ZK\�GHYHORS�WKLQNLQJ�DQG�
DVVHVVPHQW�IRU�OHDUQLQJ�LQ�WKH�FODVVURRP�SGI���$FFHVVHG��������������

:LOVRQ��)��DQG�0LOOHU�-���������$�*XLGH�WR�0DQDJLQJ�&XUULFXOXP�&KDQJH�LQ�:DOHV��2[IRUG��2[IRUG�8QLYHUVLW\�
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