
����ϲϬϬϴ͗�WƌĞƉĂƌĞ�Ă�ƉŽƌƚĨŽůŝŽ�;ĂƐ�ƚŚŽƵŐŚ�ǇŽƵ�ǁĞƌĞ�ƐŚĂƌŝŶŐ�ǁŝƚŚ�Ă�ŵĞŶƚŽƌͿ�ǁŚŝĐŚ�ŝůůƵƐƚƌĂƚĞ�Ă�ĐƌŝƚŝĐĂů�
ƌĞĨůĞĐƚŝŽŶ�ŽĨ�ƉƌŽŐƌĞƐƐ�ŵĂĚĞ�ŽŶ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚƌĞĞ�ƉĞĚĂŐŽŐŝĐĂů�ƉƌŝŶĐŝƉůĞƐ͘�

�ĞŶ�:ŽŶĞƐ

ϭϵϬϯϭϯϳ

ŚƚƚƉƐ͗ͬͬƵŽǁƚƐĚͲŵǇ͘ƐŚĂƌĞƉŽŝŶƚ͘ĐŽŵͬ͗Ž͗ͬŐͬƉĞƌƐŽŶĂůͬϭϵϬϯϭϯϳ
ͺƐƚƵĚĞŶƚͺƵǁƚƐĚͺĂĐͺƵŬͬ�ƚƌdϰhůƌĐĨ&,ƚũzDϰƵƐϮǁƚƐ�ϲϴtǆůzŵϬϮĞϮϯŝ��ǇŚ/ŵϵŵY͍Ğсy�zŝϳD

KǀĞƌǀŝĞǁ
dƵĞƐĚĂǇ͕�EŽǀĞŵďĞƌ�Ϯϲ͕�ϮϬϭϵ ϭϮ͗Ϯϰ�WD



�ǆĂŵƉůĞ�ϭ͗�ϲ�,ĂƚƐ͘�
zĞĂƌ�ϭϬ�'�^��^ƉĂŶŝƐŚ͘�&ŽĐƵƐ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ͗�ƚŽ�
ƵƐĞ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶĂů�ƚĞŶƐĞ�ĂŶĚ��Ğ��ŽŶŽΖƐ�ϲ�ŚĂƚƐ�
ĞǆĞƌĐŝƐĞ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ůĞĂƌŶŝŶŐ�ǁŚŝĐŚ�ŚĂĚ�
ƚĂŬĞŶ�ƉůĂĐĞ�ĨƌŽŵ�ƉŝĞĐĞƐ�ŽĨ�ƚĞǆƚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�
ƌƵůĞƐ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů͘�/�ƵƐĞĚ�ƚŚŝƐ�ŵĞƚŚŽĚ�ĂƐ�ŝƚ�ŝƐ�
ƌĞĂůůǇ�ƵƐĞĨƵů�ƚŽ�ĐƌĞĂƚĞ�ĚŝƐĐƵƐƐŝŽŶƐ�ĂŶĚ�
ŐƌŽƵƉǁŽƌŬ͕�ŝƚ�ĐĂŶ�ĂůƐŽ�ŚĞůƉ�ƚŽ�ŽƌŐĂŶŝƐĞ�ƚŚŝŶŬŝŶŐ�
ƉƌŽĐĞƐƐĞƐ�ŝŶƚŽ�Ă�ĚĞƚĂŝůĞĚ�ĂŶĚ�ĐŽŚĞƐŝǀĞ�ŵĂŶŶĞƌ͘�
dŚĞ�ƉƵƉŝůƐ�ŚĂĚ�ƚŚĞ�ƚĂƐŬ�ŽĨ�ƵƐŝŶŐ�ƚŚĞ�ϲ�ŚĂƚƐ�ƚŽ�
ŝĚĞŶƚŝĨǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ĐĂƚĞŐŽƌŝƐĞ�ŝƚ�ĨƌŽŵ�ƚŚĞ�
ƉŝĞĐĞ�ŽĨ�ƚĞǆƚ�ǁŚŝĐŚ�ǁĂƐ�ƉƌŽǀŝĚĞĚ͘�

dŚŝƐ�ĞǆĞƌĐŝƐĞ�ĐŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ŵŽĚĞůůĞĚ�ďĞƚƚĞƌ�ĂƐ�ƉƵƉŝůƐ�
ƐƚƌƵŐŐůĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĞǆĞƌĐŝƐĞ�ĨƵůůǇ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞǇ�ŚĂĚ�
ƉƌĞǀŝŽƵƐůǇ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƐĂŵĞ�ĞǆĞƌĐŝƐĞ�ŝŶ�ƚŚĞŝƌ��ŶŐůŝƐŚ�
ĐůĂƐƐĞƐ͘�KŶ�ƌĞĨůĞĐƚŝŽŶ͕�/�ǁŽƵůĚ�ƌĞĚƵĐĞ�ƚŚŝƐ�ƚŽ�ŵĂǇďĞ�ϰ�ŚĂƚƐ�ƚŽ�
ĐĂƵƐĞ�ůĞƐƐ�ĐŽŶĨƵƐŝŽŶ�ĂŶĚ�ƚŽ�ŐŝǀĞ�ŽƵƚ�ƉŚǇƐŝĐĂů�ŚĂƚƐ�ƚŽ�ĞŶŐĂŐĞ�
ƚŚĞ�ƉƵƉŝůƐ�ĨƵƌƚŚĞƌ͕�ƚŚŝƐ�ĐŽƵůĚ�ĂůƐŽ�ƚŚĞŶ�ďĞ�ƵƐĞĚ�ĂƐ�Ă�
tŚŝƚĞďŽĂƌĚ�ĂĐƚŝǀŝƚǇ�ƚŽ�ŝŶĐŽƌƉŽƌĂƚĞ�Ă�ĚŝĨĨĞƌĞŶƚ�ŬŝŶĚ�ŽĨ��&>͘��

�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ�>ĞĂƌŶŝŶŐ͘�
dƵĞƐĚĂǇ͕�EŽǀĞŵďĞƌ�Ϯϲ͕�ϮϬϭϵ ϭϮ͗Ϯϱ�WD



�ǆĂŵƉůĞ�ϮͲ WůĞŶĂƌǇ͘�
Ζ&ŽƌƚƵŶĞ�ƚĞůůĞƌΖ�ŐĂŵĞ͘�

WůĞŶĂƌŝĞƐ�ĂƌĞ�ĂůǁĂǇƐ�ŝŵƉŽƌƚĂŶƚ�ĂŶĚ�ĂƌĞ�ĞƐƉĞĐŝĂůůǇ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�D&>�ĂƐ�ƌĞƚƌŝĞǀĂů�ŝƐ�ǀŝƚĂů�ĂƐ�ŽĨƚĞŶ�ƚŚĞƌĞ�ĂƌĞ�
ůŽŶŐ�ŐĂƉƐ�ďĞƚǁĞĞŶ�ƚŝŵĞƚĂďůĞĚ�ůĞƐƐŽŶƐ͘�dŚŝƐ�ƉůĞŶĂƌǇ�ŐĂŵĞ�ǁŽƌŬĞĚ�ƉĞƌĨĞĐƚůǇ�ǁŝƚŚ�Ă�ǇĞĂƌ�ϭϬ�ĐůĂƐƐ�ĂƐ�ŝƚ�
ƉƌŽǀŝĚĞĚ�Ă�ΖůŝŐŚƚͲŚĞĂƌƚĞĚΖ�ǁĂǇ�ŽĨ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ůĞĂƌŶŝŶŐ�ƚŚĂƚ�ŚĂƐ�ƚĂŬĞŶ�ƉůĂĐĞ�ĚƵƌŝŶŐ�ƚŚŝƐ�ĂŶĚ�ƐŽŵĞ�
ƉƌĞǀŝŽƵƐ�ůĞƐƐŽŶƐ͘�/�ǁĂƐ�ŝŶƐƚĂŶƚůǇ�ĂďůĞ�ƚŽ�ƚĞůů�ǁŚŽ�ǁĂƐ�ĂďůĞ�ƚŽ�ĂŶƐǁĞƌ�ƚŚĞ�ƋƵĞƐƚŝŽŶƐ�ĐŽƌƌĞĐƚůǇ͕�ƚŚŝƐ�ƚŚĞŶ�
ĂůůŽǁƐ�ǇŽƵ�ƚŽ�ĐŽůůĂƚĞ�ƚŚĞ�ƋƵĞƐƚŝŽŶƐ�ǁŚŝĐŚ�ƉĞŽƉůĞ�ĂƌĞ�ŐĞƚƚŝŶŐ�ǁƌŽŶŐ�ĂŶĚ�ĐƌĞĂƚŝŶŐ�ĂŶ�ĞĨĨĞĐƚŝǀĞ�ƐƚĂƌƚĞƌ�ƚŽ�
�W<�ĂŶĚ�ĐŽƌƌĞĐƚŝŶŐ�ŵŝƐƚĂŬĞƐ͕�ƚŚĞƌĞĨŽƌĞ͕�/�ĨĞĞů�ƚŚĂƚ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ŽĨ�ƚŚŝƐ�ƉůĞŶĂƌǇ�ǁĂƐ�ƐƵĐĐĞƐƐĨƵů�ďĞĐĂƵƐĞ�
ƚŚĞ�ƉƵƉŝůƐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĂŶƐǁĞƌ�ƚŚĞ�ƋƵĞƐƚŝŽŶƐ�ĐŽƌƌĞĐƚůǇ�ƉƌŽǀŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�ůĞĂƌŶƚ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�
ƚĂƵŐŚƚ�ƚŽ�ƚŚĞŵ�ŝŶ�ƚŚĂƚ�ƉĂƌƚŝĐƵůĂƌ�ůĞƐƐŽŶ�ĂŶĚ�ƚŚĞ�ŝŶĐŽƌƌĞĐƚ�ĂŶƐǁĞƌƐ�ĨĞĂƚƵƌĞĚ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ůĞƐƐŽŶ�ƚŽ�
ĞƌĂĚŝĐĂƚĞ�ƚŚĞ�ŵŝƐƚĂŬĞƐ͘�





�ǆĂŵƉůĞ�ϯͲ DŝŶŝ�ƉůĞŶĂƌǇ�ŽŶ��ƐƚĂƌ�н�tŚŝƚĞďŽĂƌĚƐ͘

dŚŝƐ�ůĞƐƐŽŶ�ǁĂƐ�ǁŝƚŚ�Ă�zĞĂƌ�ϵ�'�^��^ƉĂŶŝƐŚ�ĐůĂƐƐ�ǁŝƚŚ�ƚŚĞ�ůĞƐƐŽŶ�ĨŽĐƵƐ�ďĞŝŶŐ�ƚŽ�ƉƌĂĐƚŝƐĞ�ĂŶĚ�ĚĞǀĞůŽƉ�ƚŚĞ�
ƵƐĞ�ŽĨ�ƚŚĞ�ŐĞƌƵŶĚ͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�/E'�ĨŽƌŵ�ŝŶ��ŶŐůŝƐŚ͘�dŚŝƐ�ŝƐ�Ă�ĐŽŵƉůĞǆ�ƚŽƉŝĐ�ƚŽ�ĐŽǀĞƌ�ĂŶĚ�ŚĂĚ�ƚŽ�ďĞ�
ƉŝƚĐŚĞĚ�ǀĞƌǇ�ĐĂƌĞĨƵůůǇ�ŶŽƚ�ƚŽ�ĐĂƵƐĞ�ĞǆƚƌĂ�ĐŽŶĨƵƐŝŽŶ�ĂƐ�ŝƚ�ƌĞƋƵŝƌĞƐ�ƵƐŝŶŐ�ƚǁŽ�ǀĞƌďƐ�;�ŽŶĞ�ĐŽŶƐƚĂŶƚ͕�ŽŶĞ�
ǀĂƌŝĂďůĞͿ�ĐŽŶƐƚĂŶƚůǇ͘�
dŚŝƐ�ĞǆĂŵƉůĞ�ƌĞƋƵŝƌĞĚ�Ă�ŵŝŶŝ�ƉůĞŶĂƌǇ�ŵŝĚͲǁĂǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐůĂƐƐ�ĂƐ�/�ďĞŐĂŶ�ƚŽ�ŶŽƚŝĐĞ�ŚŽǁ�ƚŚĞ�ĐůĂƐƐ�ǁĞƌĞ�
ĐŽŶũƵŐĂƚŝŶŐ�ƚŚĞ�ǀĞƌď��ƐƚĂƌ�ŝŶĐŽƌƌĞĐƚůǇ͕�ĂŶĚ�ĂůƚŚŽƵŐŚ�ƉƌĞǀŝŽƵƐůǇ�ƵƐŝŶŐ�ƚŚĞ�ǀĞƌď͕�ƚŚĞǇ�ŶĞĞĚĞĚ�ƚŽ�ƐƚŽƉ�ĂŶĚ�
ƚŽ�ďĞ�ƌĞŵŝŶĚĞĚ�ŽĨ�ŚŽǁ�ƚŽ�ƵƐĞ�ŝƚ�ĂƐ�ŝƚƐ�ĂĐĐƵƌĂĐǇ�ŝƐ�ǀŝƚĂů͘�dŚŝƐ�ŵŝŶŝ�ƉůĞŶĂƌǇ�ǁĂƐ�ƉůĂŶŶĞĚ�ĂƐ�Ă�ĐŽŶƚŝŶŐĞŶĐǇ�ĂƐ�
/�ƌĞĂůŝƐĞĚ�ŝŶ�ĂĚǀĂŶĐĞ�ƚŚĂƚ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�Ă�ŐĂƉ�ŝŶ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ǀĞƌď�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƚŚĞ�
ƉŽƐƐŝďŝůŝƚǇ�ƚŚĂƚ�ƚŚĞ�ĐůĂƐƐ�ŶĞĞĚĞĚ�ƚŽ�ďĞ�ƌĞŵŝŶĚĞĚ�ŽĨ�ƚŚĞ�ǀĞƌďΖƐ�ĐŽŶũƵŐĂƚŝŽŶ͘�

dŚŝƐ�ŵŝŶŝͲƉůĞŶĂƌǇ�ƚŽŽŬ�ƉůĂĐĞ�ŽŶ�ǁŚŝƚĞďŽĂƌĚƐ�
ĂƐ�ƚŚŝƐ�ŝƐ�Ă�ĐůĞĂƌ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌŵ�ŽĨ��&>͘�;ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ůĞĂƌŶŝŶŐ�ũŽƵƌŶĂůͿ͘



dŚŝƐ�ŵŝŶŝͲƉůĞŶĂƌǇ�ƚŽŽŬ�ƉůĂĐĞ�ŽŶ�ǁŚŝƚĞďŽĂƌĚƐ�
ĂƐ�ƚŚŝƐ�ŝƐ�Ă�ĐůĞĂƌ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌŵ�ŽĨ��&>͘�;ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ůĞĂƌŶŝŶŐ�ũŽƵƌŶĂůͿ͘



�ǆĂŵƉůĞ�ϭͲ >ŝƚĞƌĂĐǇ͘
dŚŝƐ�ǁĂƐ�Ă�ƚĂƐŬ�ĨŽƌ�zĞĂƌ�ϳ�EƵƌƚƵƌĞ�^ƉĂŶŝƐŚ�ĐůĂƐƐ͕�ĂŶ�ĞǆƚƌĞŵĞůǇ�ůŽǁ�ĂďŝůŝƚǇ�ĐůĂƐƐ�ǁŚŝĐŚ�ƌĞƋƵŝƌĞƐ�Ă�ůŽƚ�ŽĨ�ĂƚƚĞŶƚŝŽŶ�ĂŶĚ�ŚĂƐ�Ă�
ŚƵŐĞ�ĞŵƉŚĂƐŝƐ�ŽŶ�ƉŝƚĐŚŝŶŐ�ĐŽƌƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ĐůĂƐƐ͘�dŚŝƐ�ŝƐ�Ă�ůŝƚĞƌĂĐǇ�ĞǆĞƌĐŝƐĞ�ŝŶ�ƚŚĞ�ƐĞŶƐĞ�ƚŚĂƚ�ŝƚ�ŵĂĚĞ�ƚŚĞ�ƉƵƉŝůƐ�ĂǁĂƌĞ�ŽĨ�
ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�Ă�EĂƚŝŽŶĂůŝƚǇ�ĂŶĚ�Ă��ŽƵŶƚƌǇ�ĂƌĞ�ƚǁŽ�ĚŝĨĨĞƌĞŶƚ�ƚŚŝŶŐƐ�ĂŶĚ�ƚŚĞŶ�ĂůƐŽ�ŚŽǁ�ƚŚĞǇ�ĂƌĞ�ƐƉĞůƚ�ĚŝĨĨĞƌĞŶƚůǇ͕�ǁŝƚŚ�ŚƵŐĞ�
ĞŵƉŚĂƐŝƐ�ŽŶ�ůĂŶŐƵĂŐĞ�ƉĂƚƚĞƌŶƐ�ĂŶĚ�ƌĞĐŽŐŶŝƐŝŶŐ�ĚŝĨĨĞƌĞŶƚ�ǁŽƌĚ�ƐƚĞŵƐ�ƵƐŝŶŐ�ƐŽŵĞ�dƌŝƉůĞ�>ŝƚĞƌĂĐǇ�ĂůƐŽ͕�ůŝŶŬŝŶŐ�ƚŽ�tĞůƐŚ�Žƌ�
&ƌĞŶĐŚ͘�dŚŝƐ�ĞǆĞƌĐŝƐĞ�ĂůƐŽ�ůŝŶŬĞĚ�ƚŽ��ĂƉŝƚĂů�ĐŝƚŝĞƐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƚĂƵŐŚƚ�Ă�ůŽƚ�ŽĨ�ǀŝƚĂů�ŐĞŽŐƌĂƉŚǇ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƚŽƉŝĐ͘�
;ĐŽƵŶƚƌŝĞƐ͕�ŶĂƚŝŽŶĂůŝƚŝĞƐ͕�ĐĂƉŝƚĂů�ĐŝƚŝĞƐ͕�ĐŽŶƚŝŶĞŶƚƐ͘Ϳ�tŝƚŚ�ƌĞĨůĞĐƚŝŽŶ͕�/�ǁŽƵůĚ�ƚŚĞŶ�ĂƚƚĞŵƉƚ�ƚŽ�ƉƵƐŚ�ƚŚĞ�EƵƌƚƵƌĞ�ĐůĂƐƐ�ƚŽ�
ŵĂŬĞ�ƐĞŶƚĞŶĐĞƐ�ƵƐŝŶŐ�ƚŚĞ�ĐŽƵŶƚƌŝĞƐ�ĂŶĚ�ŶĂƚŝŽŶĂůŝƚŝĞƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ƐĞŶƚĞŶĐĞ�ďƵŝůĚŝŶŐ�ƐŬŝůůƐ͕�ǁŚŝĐŚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�
ůŝƚĞƌĂĐǇ͘�

�ƌŽƐƐͲ�ƵƌƌŝĐƵůĂƌ�ZĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘�
dƵĞƐĚĂǇ͕�EŽǀĞŵďĞƌ�Ϯϲ͕�ϮϬϭϵ ϭϮ͗Ϯϱ�WD



�ǆĂŵƉůĞ�ϮͲ >ŝƚĞƌĂĐǇ͘�
dŚŝƐ�ǁĂƐ�Ă�ƚĞƐƚ�ǁŚŝĐŚ�ƚŽŽŬ�ƉůĂĐĞ�ĨŽƌ�Ă�zĞĂƌ�ϭϬ�'�^��^ƉĂŶŝƐŚ�ĐůĂƐƐ͘�dŚŝƐ�ƚĞƐƚĞĚ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ƌĞƚƌŝĞǀĞ�
ŶĞǁůǇ�ůĞĂƌŶƚ�ǀŽĐĂďƵůĂƌǇ�ĂŶĚ�ƚŽ�ƌĞĐŽŐŶŝƐĞ�ƚŚĞ�ĚŝĨĨĞƌĞŶƚ�ƉĂƚƚĞƌŶƐ�ŝŶ��ŶŐůŝƐŚ�ĂŶĚ�>ĂƚŝŶ�ůĂŶŐƵĂŐĞƐ͘�dŚŝƐ�ůŝŶŬƐ�
ƚŽ�ƚŚĞ�ŶĞǁ�ĐƵƌƌŝĐƵůƵŵ�ĚƌĂĨƚ�ŝŶ�ďŽƚŚ�ƐĞĐƚŝŽŶƐ͖�ƌĞĂĚŝŶŐ�ĂŶĚ�ǁƌŝƚŝŶŐ�ůŽŽŬŝŶŐ�Ăƚ�ƉŚŽŶĞŵĞƐ�ĂŶĚ�ĐŽŐŶĂƚĞƐ͘�
dŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ǀŝƚĂů�ŝŶ�ƉƵƉŝůƐΖ�ůĞĂƌŶŝŶŐ�ĂƐ�ŝƚ�ƉƌŽǀŝĚĞƐ�ƚŚĞŵ�ǁŝƚŚ�ƚŚĞ�ĐŽŶĨŝĚĞŶĐĞ�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�
ǁŽƌŬ�ŽƵƚ�ǁŽƌĚƐ�ĨŽƌ�ƚŚĞŵƐĞůǀĞƐ�ŐŝǀĞŶ�ƚŚĂƚ�ƚŚĞǇ�ŵĂǇ�ďĞ�Ă�ĐŽŐŶĂƚĞ͕�ĨŽƌ�ĞǆĂŵƉůĞ͘�
dŚŝƐ�ĞǆĞƌĐŝƐĞ�ƉƌŽǀĞĚ�ƚŽ�ďĞ�Ă�ďŝƚ�ĚŝĨĨŝĐƵůƚ�ĨŽƌ�ƚŚĞ�ĐůĂƐƐ�ƐŽ�ŝƚ�ĞŵƉŚĂƐŝƐĞƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚŝƐ�ƐŬŝůů�ŝŶ�
ůŝƚĞƌĂĐǇ�ŝŶ�ŐĞŶĞƌĂů͕�ĂƐ�ƚŚĞǇ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĂƉƉůǇ�ƚŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ƚŚŝƐ�ƚŽŽů�ĨŽƌ�ĨƵƚƵƌĞ�ƌĞĨĞƌĞŶĐĞƐ͘��ǀĞŶ�
ƚŚŽƵŐŚ�ŝƚ�ƉƌŽǀĞĚ�ƚŽ�ďĞ�ĚŝĨĨŝĐƵůƚ�ĨŽƌ�ƚŚĞŵ͕�/�ĚŽŶΖƚ�ƚŚŝŶŬ�/�ǁŽƵůĚ�ĐŚĂŶŐĞ�ƚŚĞ�ĚŝĨĨŝĐƵůƚǇ�Žƌ�ĨŽƌŵĂƚ�ŽĨ�ƚŚĞ�ƚĞƐƚ�
ĂƐ�ŝƚ�ƚĞƐƚĞĚ�ƚŚĞŝƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ��ŶŐůŝƐŚ�ǁŝƚŚ�ƚŚĞ�ĐŽŐŶĂƚĞƐ�ĂŶĚ�ĂůƐŽ�ƚŚĞ�ƚĂŶŐůĞĚ�ƐĞŶƚĞŶĐĞƐ�ĂůůŽǁƐ�ĨŽƌ�
ŵĂŶŝƉƵůĂƚŝŽŶ�ŽĨ�ƐĞŶƚĞŶĐĞƐ�ƚŽ�ŚĞůƉ�ƚŚĞ�ƉƵƉŝůƐ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ƚŚĞǇ�ĂƌĞ�Žƌ�ŚŽǁ�ƚŚĞǇ�ĐŽƵůĚ�ďĞ�ƐƚƌƵĐƚƵƌĞĚ͕�
ŝŶ�ĞŝƚŚĞƌ�ůĂŶŐƵĂŐĞ͘�

;�ǆĂŵƉůĞƐ�ŽĨ�ĐŽŐŶĂƚĞƐ�ŝŶ�ƚĞǆƚ͘Ϳ







�ǆĂŵƉůĞ�ϭͲ ^ĐŚŽŽů�ƌƵůĞƐ͘

zĞĂƌ�ϭϬ�'�^��^ƉĂŶŝƐŚ�ĐůĂƐƐ͘��ƵƚŚĞŶƚŝĐ�ĐŽŶƚĞǆƚ�ŝƐ�ǀŝƚĂů�ĨŽƌ�D&>�ĂƐ�ŝƚ�ďƌŝŶŐƐ�ƚŚĞ�ƌĞĂůŝƐĂƚŝŽŶ�ŽĨ�ǁŚĂƚ�ŝƐ�ďĞŝŶŐ�
ůĞĂƌŶƚ�ďĂĐŬ�ŚŽŵĞ�Žƌ�ƌĞůĂƚŝŶŐ�ƚŽ�ĂŶ�ĂƐƉĞĐƚ�ŝŶ�ƚŚĞ�ƉƵƉŝůƐΖ�ĞǀĞƌǇĚĂǇ�ůŝĨĞ͘�dŚĞ�ĨŽĐƵƐ�ŽĨ�ƚŚŝƐ�ůĞƐƐŽŶ�ǁĂƐ�ƚŽ�
ƉƌŽǀŝĚĞ�ĂƵƚŚĞŶƚŝĐ�ĐŽŶƚĞǆƚ�ƵƐŝŶŐ�ƚŚĞ�ƚŚĞŵĞ�ŽĨ�ƐĐŚŽŽů�ƌƵůĞƐ�ŝŶĐůƵĚŝŶŐ�ƐĐŚŽŽů�ƵŶŝĨŽƌŵ�ĂƐ�Ă�ƚŽƉŝĐ͘�dŚĞ�
ĂƉƉƌŽĂĐŚ�ĨŽƌ�ƚŚŝƐ�ůĞƐƐŽŶ�ǁĂƐ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ƚŚĞŵ�ƚŽ�ŶĞǁ�ǀŽĐĂďƵůĂƌǇ�ĂŶĚ�ƚŚĞŶ�ŝŵƉƌŽǀĞ�ŝƚ�ďǇ�ĐŚĂŶŐŝŶŐ�
ƚĞŶƐĞƐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞŝƌ�ƉŽƚĞŶƚŝĂů�ŐƌĂĚĞ�ŝĨ�ƵƐĞĚ�ĐŽƌƌĞĐƚůǇ�ŝŶ�ĂŶ�ĞǆĂŵ͘�

�ƵƚŚĞŶƚŝĐ��ŽŶƚĞǆƚƐ�ĨŽƌ�>ĞĂƌŶŝŶŐ͘�
dƵĞƐĚĂǇ͕�EŽǀĞŵďĞƌ�Ϯϲ͕�ϮϬϭϵ ϭϮ͗Ϯϲ�WD







([DPSOH��� )DNH�WH[W�PHVVDJHV�ZLWKLQ�D�JDPH��

dŚŝƐ�ĞǆĂŵƉůĞ�ŝůůƵƐƚƌĂƚĞƐ�ŚŽǁ�ĞĨĨĞĐƚŝǀĞ�ƐŽŵĞƚŚŝŶŐ�ƐƵĐŚ�ĂƐ�Ă�ŵŽĐŬ�ƚĞǆƚ�ŵĞƐƐĂŐĞ�ĐĂŶ�ďĞ�ǁŚĞŶ�ŝƚ�ĐŽŵĞƐ�ƚŽ�
ĞŶŐĂŐĞŵĞŶƚ͘�tŝƚŚ�ƚŚĞ�ǇĞĂƌ�ϴ͕�ƐĞƚ�Ϯ�ĐůĂƐƐ�ĂŐĂŝŶ͕�ƚŚŝƐ�ŵĞƚŚŽĚ�ŚĂĚ�ƚŚĞ�ƉƵƉŝů�ǁŝƚŚ�ƚŚĞ�ďĞƐƚ�ǁŽƌŬ�ĨƌŽŵ�Ă�
ƉƌĞǀŝŽƵƐ�ƚƌĂŶƐůĂƚŝŽŶ�ĞǆĞƌĐŝƐĞ�ƚŽ�ΖŚŽƚͲƐĞĂƚΖ�Ă�ŐĂŵĞ�ŽĨ�ΖtŚŽ�ǁĂŶƚƐ�ƚŽ�ďĞ�Ă�ŵŝůůŝŽŶĂŝƌĞΖ͘�dŚĞ�ƉƵƉŝů�ǁŽƵůĚ�
ŐŝǀĞ�ŚŝƐ�ĂŶƐǁĞƌ�ďĞĨŽƌĞ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ĐůĂƐƐ�ŐĂǀĞ�ƚŚĞŝƌ�ŽƉŝŶŝŽŶ�ďĞĨŽƌĞ�ƌĞǀĞĂůŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ĂŶƐǁĞƌ͘�



dŚŝƐ�ǁŽƌŬĞĚ�ƌĞĂůůǇ�ǁĞůů�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƋƵĞƐƚŝŽŶŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ŐĂŵĞ�ĂƐ�ƚŚĞ�ΖŚŽƐƚΖ͕�/�ǁĂƐ�ĂďůĞ�ƚŽ�ĐŚĞĐŬ�
ƚŚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƌŽŽŵ�ĂƐ�ǁĞůů͘�DŽƐĞůĞǇ�;ϮϬϭϬͿ�ĂŐƌĞĞƐ�ƚŚĂƚ�ĂƵƚŚĞŶƚŝĐ�ĐŽŶƚĞǆƚ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�
ǁŚŝĐŚ�ĐĂŶ�ďĞ�ĚĞǀĞůŽƉĞĚ�ďǇ�ŐĂŵĞ�ƉůĂǇ͘�dŚĞ�ƋƵĞƐƚŝŽŶƐ�ŝŶĐƌĞĂƐĞĚ�ŝŶ�ĚŝĨĨŝĐƵůƚǇ�ĂƐ�ƚŚĞ�ŐĂŵĞ�ƉƌŽŐƌĞƐƐĞĚ�ďƵƚ�



ŝĨ�/�ǁĞƌĞ�ƚŽ�ĚŽ�ŝƚ�ĂŐĂŝŶ͕�/�ǁŽƵůĚ�ĞŝƚŚĞƌ�ŵĂŬĞ�ƚŚĞ�ĐŽŶǀĞƌƐĂƚŝŽŶƐ�ůŽŶŐĞƌ�Žƌ�ƌĞĐŽƌĚ�ŝƚ�ĂƐ�Ă�ĚŝĂůŽŐƵĞ�ƚŽ�
ĚĞǀĞůŽƉ�ƚŚĞŝƌ�ůŝƐƚĞŶŝŶŐ�ƐŬŝůůƐ�ŝŶ�^ƉĂŶŝƐŚ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ƌĞƐĞĂƌĐŚ�ŝŶƚŽ�ĞĨĨĞĐƚŝǀĞ�D&>�ƋƵĞƐƚŝŽŶŝŶŐ�ĐŽƵůĚ�ďĞ�
ƵŶĚĞƌƚĂŬĞŶ�ĂƐ�ĞĨĨĞĐƚŝǀĞ�ƋƵĞƐƚŝŽŶŝŶŐ�ŚĂƐ�Ă�ďĞŶĞĨŝĐŝĂů�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ƉƵƉŝůƐΖ�ůĞĂƌŶŝŶŐ͘�



$�FOHDU�LQWURGXFWLRQ�H[SODLQLQJ�WKH�FRQWH[W�RI�3URIHVVLRQDO�7HDFKLQJ�([SHULHQFH�DQG�WKH�
IRFXV�RI�WKH�ZULWLQJ��

7KLV�SLHFH�RI�ZULWLQJ�ZLOO�LQFRUSRUDWH�HYLGHQFH�IURP�P\�DFWXDO�WHDFKLQJ�SUDFWLFH�ZKLFK�ZLOO�
EH�FRPELQHG�ZLWK�D�FULWLFDO�UHYLHZ�RI�WKHP�ZLWK�VXSSRUWLQJ�OLWHUDWXUH��7KH�HYLGHQFH�VXSSOLHG�
LQ�WKLV�DVVLJQPHQW�DQG�SLHFH�RI�ZULWLQJ�KDV�FRPH�IURP�6FKRRO�;��DV�SDUW�RI�P\�3URIHVVLRQDO�
7HDFKLQJ�([SHULHQFH��ZKLFK�LV�DW�D�&RPPXQLW\�&RPSUHKHQVLYH�6FKRRO�LQ�WKH�6ZDQVHD�DUHD��
6RXWK�:DOHV��

7KH�IRFXV�RI�WKLV�ZULWLQJ�LV�WR�FULWLFDOO\�UHIOHFW�P\�SHUVRQDO�SURJUHVV�LQ�SODQQLQJ�DQG�
LPSOHPHQWLQJ�WKUHH�SHGDJRJLFDO�SULQFLSOHV�LQ�P\�WHDFKLQJ��7KH�SHGDJRJLFDO�SULQFLSOHV�ZKLFK�
DUH�EHLQJ�FRQVLGHUHG�DUH��µ*RRG�WHDFKLQJ�DQG�OHDUQLQJ�PHDQV�HPSOR\LQJ�DVVHVVPHQW�IRU�
OHDUQLQJ�SULQFLSOHV¶��µJRRG�WHDFKLQJ�DQG�OHDUQLQJ�UHJXODUO\�UHLQIRUFHV�&URVV�&XUULFXOXP�
5HVSRQVLELOLWLHV��LQFOXGLQJ�OLWHUDF\��QXPHUDF\�DQG�GLJLWDO�FRPSHWHQFH¶ DQG�µJRRG�WHDFKLQJ�
DQG�OHDUQLQJ�FUHDWHV�DXWKHQWLF�FRQWH[WV�IRU�OHDUQLQJ�¶�7KH�DLP�WKHQ�LV�WR�GHYHORS�MXVWLILHG�
FRQFOXVLRQV�DERXW�P\�KROLVWLF�SURJUHVV�LQ�WKH�LPSOHPHQWDWLRQ�DQG�SODQQLQJ�RI�WKH�WKUHH�
SHGDJRJLFDO�SULQFLSOHV�PHQWLRQHG��LQ�UHODWLRQ�WR�OLWHUDWXUH�DQG�WR�LGHQWLI\�DUHDV�IRU�
GHYHORSPHQW��

'LVFXVVLRQ�RI�OLWHUDWXUH�RQ�HIIHFWLYH�WHDFKLQJ�DQG�OHDUQLQJ��ZLWK�D�SDUWLFXODU�IRFXV�RQ�
WKH�SHGDJRJLFDO�SULQFLSOHV�XQGHU�FRQVLGHUDWLRQ���

7KLV�VHFWLRQ�RI�WKH�DVVLJQPHQW�ZLOO�EH�D�GLVFXVVLRQ�RI�OLWHUDWXUH�RQ�HIIHFWLYH�WHDFKLQJ�DQG�
OHDUQLQJ�ZLWK�UHJDUGV�WR�WKH�WKUHH�SHGDJRJLFDO�SULQFLSOHV�LQ�TXHVWLRQ�GXULQJ�WKLV�SLHFH�RI�
ZULWLQJ��

7KH�ILUVW�SHGDJRJLFDO�SULQFLSOH�ZKLFK�ZLOO�EH�GLVFXVVHG�LV�µ*RRG�WHDFKLQJ�DQG�OHDUQLQJ�
PHDQV�HPSOR\LQJ�DVVHVVPHQW�IRU�OHDUQLQJ�SULQFLSOHV�¶�:KHQ�LW�FRPHV�WR�DVVHVVPHQW�IRU�
OHDUQLQJ��$)/���LW�LV�DFFHSWHG�WKDW�0LFKDHO�6FULYHQ��������ZDV�WKH�ILUVW�XVLQJ�WKH�WHUP�
IRUPDWLYH�WR�GHVFULEH�D�VW\OH�RI�DVVHVVPHQW�DORQJ�ZLWK�WKH�ZRUNV�RI�%HQMDPLQ�%ORRP��������
WZR�\HDUV�ODWHU��:LOLDP��'��������

2QH�RI�WKH�NH\�FRQWULEXWRUV�RI�ODWH�LV�3URIHVVRU�'\ODQ�:LOLDP��SURYLGLQJ�LQVLJKW�LQWR�KRZ�
$)/�FDQ�EH�LPSOHPHQWHG�DQG�XVHG�FRUUHFWO\��$)/�FDQ�EH�GHVFULEHG�DV�EHLQJ�DQ\�DVVHVVPHQW�
KDYLQJ�WKH�SURPRWLRQ�RI�SXSLOV¶�OHDUQLQJ�DV�WKH�SULQFLSDO�IRFXV��:LOLDP��'���������7KLV�LV�
DOVR�NQRZQ�DV�EHLQJ�D�SDUW�RI�)RUPDWLYH�DVVHVVPHQW�DV�PHQWLRQHG�EHIRUH�DQG�LV�JHQHUDOO\�
FRQVLGHUHG�WR�KDYH�D�VWURQJ�SRVLWLYH�HIIHFW�RQ�DFKLHYHPHQW��7KHUHIRUH��LW�FDQ�EH�VDLG�WKDW�LW�
GLIIHUV�IURP�6XPPDWLYH�DVVHVVPHQWV��ZKLFK�DUH�RIWHQ�GHVLJQHG�SULPDULO\�WR�UDQN�RU�FHUWLI\�
FRPSHWHQFH�RU�DELOLW\��%ODFN��3�	�:LOLDP��'���������$)/�DFWLYLWLHV�DUH�FUHDWHG�WR�DVVLVW�
OHDUQLQJ�LI�LW�SURYLGHV�LQIRUPDWLRQ�ZKLFK�FDQ�EH�XVHG�DV�IHHGEDFN�ZKLFK�LV�RIWHQ�FRQVLGHUHG�
WKH�PRVW�HIILFLHQW�DQG�HIIHFWLYH�IRUP�RI�$)/�ZKHQ�XVHG�FRUUHFWO\�E\�WHDFKHUV�DQG�HYHQ�E\�
SXSLOV�DV�WKLV�FDQ�EH�XVHG�DV�D�WRRO�WR�DVVHVV�WKHPVHOYHV�DQG�HDFK�RWKHU��

7KLV�GHULYHV�IURP�9\JRWVNLDQ�QRWLRQV�HQFRXUDJLQJ�WKH�LPSRUWDQFH�RI�VWXGHQW�DXWRQRP\�
�&RZLH��������DQG�WKH�SURPRWLRQ�RI�VHOI�UHJXODWRU\�EHKDYLRXU�LQ�OHDUQHUV��%XWOHU�DQG�:LQQH�
������ZKR�ZRUN�LQ�FROODERUDWLRQ�ZLWK�PRUH�µH[SHUW�RWKHUV¶�LQ�RUGHU�WR�SURGXFH�IHHGEDFN�RI�
WKHLU�RZQ�SHUIRUPDQFH�RU�WKHLU�SHHUV¶�SHUIRUPDQFH��1LFRO�	�0DFIDUODQH� 'LFN������� IRXQG�
LQ�'L[RQ�HW�DO���������

$)/�KDV�KRZHYHU�DWWUDFWHG�LWV�IDLU�VKDUH�RI�FULWLFLVP��SHUKDSV�PRVW�QRWDEO\�IURP�'DYLG�
'LGDX��:KLOH�DGPLWWLQJ�WKDW�PDQ\�RI�:LOLDP¶V�VWUDWHJLHV�KDYH�PHULW�DQG�ZRUWK��GLVDJUHHV�

�ƌŝƚŝĐĂů�ZĞĨůĞĐƚŝŽŶ͘�
dƵĞƐĚĂǇ͕�EŽǀĞŵďĞƌ�Ϯϲ͕�ϮϬϭϵ ϭϮ͗Ϯϲ�WD



ZLWK�WKH�FRQFHSW�DV�D�ZKROH��'LGDX�LV�RI�WKH�RSLQLRQ�WKDW�$)/�LV�PRUH�DERXW�WKH�SHUIRUPDQFH�
RI�D�SXSLO�LQ�DQ�LQGLYLGXDO�OHVVRQ��ZKHWKHU�WKDW�EH�UHVXOWV�RU�VKRUW�WHUP�PHPRU\�DQG�QRW�
DFWXDOO\�DERXW�OHDUQLQJ�LWVHOI��ZKLFK�RQO\�FRPHV�WR�SDVV�ZKHQ�LW�LV�FHPHQWHG�LQWR�ORQJ�WHUP�
PHPRU\��'LGDX��'���������)XUWKHUPRUH��:LOLDP�LV�RI�WKH�RSLQLRQ�WKDW�IHHGEDFN�LQFUHDVHV�
VWXGHQW�DXWRQRP\�DQG�WKDW�WKH\�EHFRPH�RZQHUV�RI�WKHLU�RZQ�OHDUQLQJ�ZLWK�WKH�XVH�RI�SHHU�
HYDOXDWLRQ�KRPHZRUN�DQG�7ZR�VWDUV�DQG�D�ZLVK��EXW�DFFRUGLQJ�WR�'LGDX��������LQ�KLV�EORJ�
WLWOHG�µ:K\�$)/�PLJKW�EH�ZURQJ���DQG�ZKDW�WR�GR�DERXW�LW¶��ZKLOVW�WKHVH�WHFKQLTXHV�PD\�KDYH�
JDLQHG�WUDFWLRQ�LQ�WKH�FODVVURRP�WKLV�FRPHV�DW�WKH�FRVW�RI�HIILFLHQF\�DV�ZLWK�WKH�YLHZ�RI�
µWHDFKHU�WDON¶�EHLQJ�FRQGHPQHG��'LGDX�DUJXHV�WKDW�WKLV�KDV�LQ�IDFW�EHHQ�LQVWUXPHQWDO�LQ�
ORZHULQJ�VWDQGDUGV�DQG�H[SHFWDWLRQV��

7KLV�SURYRNHG�D�UHVSRQVH�IURP�:LOLDP��ZKR�HPSKDVLVHG�WKDW�LQVWHDG�RI�IRFXVLQJ�RQ�ORQJ�UXQ�
RXWFRPHV��LW�PLJKW�SURYH�EHQHILFLDO�WR�WDNH�QRWH�RI�WKH�VKRUWHU�WHUP�RXWFRPHV�DV�WKLV�FDQ�
LPSURYH�WKH�OHDUQLQJ�IRU�\RXQJ�SHRSOH��)XUWKHUPRUH��FODULW\�LV�UHTXLUHG�ZLWK�KRZ�:LOLDP�
YLHZV�IRUPDWLYH�DVVHVVPHQW�LQ�FRPSDULVRQ�WR�'LGDX��DV�MXGJLQJ�ZKHWKHU�VWXGHQW�DFKLHYHPHQW�
VKRXOG�EH�HYLGHQFH�EDVHG�DQG�WKDW�LW�LPSURYHV�VWXGHQW�OHDUQLQJ��DV�WKH�WHUP�OHDUQLQJ�FDQ�EH�
WRR�FRPSOH[�IRU�WKLV�WR�EH�DFFXUDWH��%XW�:LOLDP�FHUWDLQO\�FRQWLQXHV�ZLWK�HOLFLWLQJ�HYLGHQFH�LV�
WKH�SULQFLSDO�PHWKRG�RI�XQGHUVWDQGLQJ�ZKDW�WKH�OHDUQHU�LV�H[SHULHQFLQJ�DQG�LQIOXHQFHV�
GHFLVLRQV�RQ�ZKDW�WR�GR�QH[W�EDVHG�RQ�D�PRGHO�RI�WKH�VWXGHQWV¶�WKLQNLQJ��:LOLDP��'���������
:LWK�UHJDUGV�WR�IHHGEDFN��:LOLDP�HPSKDVLVHV�WKDW�JRRG�IHHGEDFN�LV�RQO\�WKDW�ZKLFK�LV�DFWHG�
XSRQ��SURPRWLQJ�WKH�LPSRUWDQFH�RI�WHDFKHU�SXSLO�UHODWLRQVKLS��7HDFKHUV�PXVW�NQRZ�DQG�
XQGHUVWDQG�WKHLU�SXSLOV�DV�WKH�VDPH�IHHGEDFN�FDQ�KDYH�D�SRODU�RSSRVLWH�HIIHFW�RQ�GLIIHUHQW�
SXSLOV��VR�ZKLOVW�EHLQJ�WLPH�FRQVXPLQJ��LW�LV�YLWDO�WKDW�LW�GLIIHUV�IRU�WKH�LQGLYLGXDO��

7KH�VHFRQG�SHGDJRJLFDO�SULQFLSOH�EHLQJ�FRQVLGHUHG�LV�µ*RRG�WHDFKLQJ�DQG�OHDUQLQJ�UHJXODUO\�
UHLQIRUFHV�&URVV�&XUULFXOXP�5HVSRQVLELOLWLHV��LQFOXGLQJ�OLWHUDF\��QXPHUDF\�DQG�GLJLWDO�
FRPSHWHQFH�¶�&URVV�&XUULFXOXP�WHDFKLQJ�LV�D�PHWKRG�ZKHUH�WKH�WHDFKLQJ�GRHVQ¶W�KDSSHQ�
WKURXJK�D�WUDGLWLRQDO�VXEMHFW�EDVHG�OHVVRQ�EXW�UDWKHU�WRSLFV�WKDW�VSDQ�ERXQGDULHV�ZLWK�RWKHU�
GLVFLSOLQHV�DQG�VXEMHFWV��7KLV�LV�WKH�DFW�RI�DSSO\LQJ�NQRZOHGJH��WKH�SULQFLSOHV�DQG�YDOXHV�RI�
PRUH�WKDQ�RQH�DFDGHPLF�GLVFLSOLQH�DW�WKH�VDPH�WLPH��-DFREV��+���������7KLV�LV�D�PDMRU�VHFWLRQ�
RI�WKH�QHZ�FXUULFXOXP�LQ�:DOHV��WKH�GRFXPHQW�FDOOHG�µ6XFFHVVIXO�IXWXUHV¶�VWDWHV�WKDW�WKHVH�
DUHDV�DUH�WKH�UHVSRQVLELOLW\�RI�DOO�WHDFKHUV�DV�WKHVH�VNLOOV�DUH�LPSRUWDQW�WR�WKLQNLQJ��OHDUQLQJ�
DQG�OLIH��WKHUHIRUH�UHTXLULQJ�GHYHORSPHQW�DQG�VWUHQJWKHQLQJ�DFURVV�WKH�ZKROH�FXUULFXOXP�
�'RQDOGVRQ��*���������

&URVV�&XUULFXODU�FUHDWHG�D�PRUH�WKHPDWLF�WHDFKLQJ�DSSURDFK�LQ�(QJODQG��WKURXJKRXW�WKH�
����V�DQG�����V��ZKLFK�ZDV�DV�D�UHVXOW�RI�WKH�3ORZGHQ�UHSRUW��%XW�GXH�WR�D�SHUFHLYHG�ODFN�RI�
ULJRXU�DQG�WKH�VWUXFWXUH�IDLOHG�WR�SURYLGH�EDVLF�VNLOOV�WR�WKH�SXSLOV��OHG�WKH�JRYHUQPHQW�WR�
LQWURGXFH�D�VXEMHFW�EDVHG�1DWLRQDO�&XUULFXOXP�WRZDUGV�WKH�HQG�RI�WKH�����V��5REHUWV��1��
+RXVH�RI�&RPPRQV�%ULHILQJ�3DSHU���������7KLV�FKDQJHG�E\������DV�D�UHSRUW�ZKLFK�ZDV�
FRPPLVVLRQHG�E\�WKH�JRYHUQPHQW�LQ�(QJODQG��FDOOHG�7KH�5RVH�5HSRUW���QRWHG�WKDW�OHDUQLQJ�
ZLOO�EHQHILW�IURP�SULPDU\�VFKRRO�OHYHO�VXEMHFWV�FRPSOHPHQWLQJ�ZRUWKZKLOH�DQG�FKDOOHQJLQJ�
FURVV�FXUULFXODU�VWXGLHV�DV�LW�ZLOO�RIIHU�WKH�RSSRUWXQLWLHV�WR�SXSLOV�WR�DSSO\�WKHLU�SUHYLRXV�
VXEMHFW�NQRZOHGJH�DQG�VNLOOV�WR�GHHSHQ�XQGHUVWDQGLQJ��WKXV�EURDGHQLQJ�WKHLU�PLQG��5RVH��-��
�������

7KH�:HOVK�JRYHUQPHQW�VHHV�&URVV�&XUULFXODU�7HDFKLQJ�DV�D�FRUQHUVWRQH�RI�GHOLYHULQJ�XSRQ�
WKHLU���SXUSRVHV�RXWOLQHG�LQ�µ6XFFHVVIXO�IXWXUHV¶��&UHDWLQJ�DPELWLRXV�FDSDEOH�OHDUQHUV�ZKLFK�
DUH�HQWHUSULVLQJ�FRQWULEXWRUV��KHDOWK\�LQGLYLGXDOV�ZKR�DUH�HWKLFDOO\�LQIRUPHG�FLWL]HQV�
�'RQDOGVRQ��*���������7KH�EHOLHI�LV�WKDW�&URVV�&XUULFXODU�WHDFKLQJ�ZLOO�KHOS�WR�GHOLYHU�WKLV�
DLP��7KHUH�DUH�FKDOOHQJHV�WRZDUGV�&URVV�&XUULFXODU�7HDFKLQJ��KRZHYHU��)URP�JHWWLQJ�
GHSDUWPHQWV�WR�ZRUN�WRJHWKHU��EULGJLQJ�WKHLU�GLIIHUHQW�FXOWXUHV��JRDOV�DQG�SHGDJRJLHV�WR�KRZ�
WLPH�DQG�ODERXU�LQWHQVLYH�LW�LV��)XUWKHUPRUH��WKHUH�LV�DOVR�D�WKRXJKW�KRZ�WKH�LPSRUWDQFH�RI�
NHHSLQJ�FOHDU�OHDUQLQJ�REMHFWLYHV�LQ�PLQG�LV�DQG�DVVHVVLQJ�DV�WR�ZKHWKHU�WKHVH�KDYH�EHHQ�PHW�
LV�FUXFLDO�WR�GHFLGH�ZKHWKHU�&URVV�&XUULFXODU�WHDFKLQJ�LV�PDNLQJ�D�FOHDU�FRQWULEXWLRQ��0XLMV��
'�	�5H\QROGV��'��������

7KH�WKLUG�SHGDJRJLFDO�SULQFLSOH�WR�EH�GLVFXVVHG�LV�µ*RRG�WHDFKLQJ�DQG�OHDUQLQJ�FUHDWHV�
DXWKHQWLF�FRQWH[WV�IRU�OHDUQLQJ�¶�$XWKHQWLF�FRQWH[W�KDV�WKH�UROH�RI�SURYLGLQJ�UHOHYDQFH�WR�WKH�



VWXGHQWV¶�GDLO\�OLYHV�DV�ZHOO�DV�SURIHVVLRQDO�OLYHV�DQG�WKXV�FUHDWHV�VWLPXODWLRQ�IRU�WKH�VWXGHQWV�
LQ�GHYHORSLQJ�WKH�UHODWHG�FRPSHWHQFLHV��,Q�FRPSOHWLQJ�DXWKHQWLF�FRQWH[W�WDVNV��OHDUQHUV�PXVW�
WDNH�UROHV�VLPLODU�WR�WKRVH�LQ�WKH�UHDO�ZRUOG��ZKLFK�UHVHPEOH�D�VRFLDO�FRQWH[W��=RRKRULDQ��=��
�������,W�LV�WKHQ�WKH�UROH�RI�WKH�WHDFKHU�WR�EHFRPH�D�IDFLOLWDWRU�ZKLOH�WKH�SXSLOV�FRPSOHWH�WKH�
DXWKHQWLF�WDVN��$XWKHQWLF�FRQWH[W�FDQ�EH�DFKLHYHG�LQ�VHYHUDO�ZD\V�VXFK�DV�XVLQJ�$XWKHQWLF�
WH[WV��QRUPDOO\�FUHDWHG�E\�QDWLYHV�DQG�$XWKHQWLF�WDVNV��KRZHYHU��GXH�WR�WKH�QDWXUH�RI�WKH�
FRQFHSW��ZKDW�DXWKHQWLFDWHV�LV�WKH�LQWHUSUHWDWLRQ�DQG�HQJDJHPHQW�RI�WKH�OHDUQHUV�LQ�WKH�
DFWLYLWLHV��0LVKDQ���������

7KHUH�DUH�IXUWKHU�HIIRUWV�EHLQJ�PDGH�WR�GHYHORS�$XWKHQWLF�FRQWH[W�VXFK�DV�µ&RQWHQW�DQG�
/DQJXDJH�,QWHJUDWHG�/HDUQLQJ¶ �&/,/���&/,/�FODLPV�WR�LPSURYH�OLQJXLVWLF�SURILFLHQF\�
WKURXJK�FRQWH[W�HPEHGGHG��FRJQLWLYHO\�FKDOOHQJLQJ�WDVNV�ZKLFK�KHOSV�FUHDWH�DQ�DXWKHQWLF�
FRPPXQLFDWLYH�FRQWH[W�LQ�D�QDWXUDOLVWLF�HQYLURQPHQW��+DUURS��(����������7KLV�VKDUHV�D�VLPLODU�
LGHRORJ\�WR�µ7KH�1DWXUDO�$SSURDFK¶�IRUPHG�E\�7UDF\�7HUUHOO�LQ�������7KLV�ZDV�D�SURFHVV�
DLPHG�DW�GHYHORSLQJ�D�ODQJXDJH�WHDFKLQJ�SURSRVDO�ZKLFK�LQFRUSRUDWHG�WKH�µQDWXUDOLVLWF¶�
SULQFLSOHV�UHVHDUFKHV�KDG�LGHQWLILHG�LQ�SUHYLRXV�VWXGLHV�RI�VHFRQG�ODQJXDJH�DFTXLVLWLRQ�
�5LFKDUGV��-�&�	�5RGJHUV��7�6��������ZKLFK�LV�DFFXUDWH�WR�WKH�FRQWH[W�EHLQJ�GLVFXVVHG�KHUH��

$XWKHQWLF�FRQWH[W�LV�EHOLHYHG�WR�KDYH�DQ�DUUD\�RI�DGYDQWDJHV�VSDQQLQJ�IURP�LQWHJUDWLQJ�QHZ�
DVSHFWV�RI�FXOWXUH�WR�HQKDQFLQJ�PRWLYDWLRQ�DQG�DFKLHYHPHQW��%XW��RQ�WKH�RWKHU�KDQG��VRPH�
EHOLHYH�WKH�LQFOXVLRQ�RI�DXWKHQWLF�FRQWH[W�FDQ�LQ�IDFW�EH�GH�PRWLYDWLQJ�DQG�LPSUDFWLFDO�RU�LQ�
VRPH�FDVHV�VHHQ�DV�LUUHOHYDQW�E\�WKH�OHDUQHUV��%HUDGR��6��$���������

&RQFOXVLRQV�DERXW�SURJUHVV�RQ�LPSOHPHQWDWLRQ��PDNLQJ�UHIHUHQFH�WR�LOOXVWUDWLYH�
H[DPSOHV�DQG�UHDGLQJ�

'H�%RQR¶V���KDWV�H[HUFLVH�LV�XVHG�WR�HYDOXDWH�OHDUQLQJ�DQG�LV�D�XVHIXO�IRUP�RI�$)/�LQ�WKLV�
FDVH��'LVFXVVLRQV�LQ�ZKLFK�SXSLOV�DUH�DEOH�WR�OHDG�DQG�WDON�DERXW�WKHLU�XQGHUVWDQGLQJ�LV�YLWDO�
DUH�SURYHQ�WR�EH�LPSRUWDQW�DLGV�WR�LQFUHDVLQJ�NQRZOHGJH�DQG�LPSURYLQJ�XQGHUVWDQGLQJ�
�%ODFN��3�	�:LOLDP��'���������7KLV�LV�EHQHILFLDO�DV�LW�KHOSV�WR�HQFRXUDJH�KLJKHU�RUGHU�
WKLQNLQJ�IURP�WKH�VWXGHQWV�ZLWKRXW�FRQVWDQW�JXLGDQFH�RU�LQWHUUXSWLRQV�IURP�WKH�WHDFKHU�DV�
WKHUH�DUH�IXUWKHU�H[DPSOHV�RI�GLVFXVVLRQ�H[HUFLVHV�ZKHUH�D�WHDFKHU�UHVSRQGLQJ�LQ�WKH�ZURQJ�
ZD\�FDQ�LQ�IDFW��E\�DFFLGHQW��LQKLELW�WKH�IXWXUH�OHDUQLQJ�RI�D�SXSLO��

3OHQDULHV�DUH�FRQVLGHUHG�WR�EH�D�KXJH�SDUW�RI�$)/�DQG�LV�FRQVLGHUHG�WR�EH�WKH�ODVW�VWHS�LQ�WKH�
OHDUQLQJ�F\FOH�RI�WKDW�OHVVRQ��LQFRUSRUDWLQJ�ZKDW�KDV�EHHQ�OHDUQW�WKURXJKRXW�WKH�OHVVRQ�DQG�
RIWHQ�LQYROYLQJ�D�GLIIHUHQW�DSSOLFDWLRQ�RI�VNLOO��7KHUHIRUH��D�SOHQDU\�VKRXOG�DOORZ�SXSLOV�WR�
PDNH�FRQQHFWLRQV�LQ�WKHLU�OHDUQLQJ�ZKLFK�LQ�WXUQ�DOORZV�IRU�PHWDFRJQLWLRQ�DQG�HQFRXUDJHV�
LQGHSHQGHQFH��GHEDWH�DQG�GLVFXVVLRQ��%DUWOHWW��-���������$�SOHQDU\�VKRXOG�EH�DEOH�WR�SURYLGH�
\RX�ZLWK�WKH�SURJUHVV�RI�DOO�WKH�OHDUQHUV�LQ�WKH�FODVVURRP��UHJDUGOHVV�RI�DELOLW\���7KH�H[DPSOH�
LQ�WKH�HYLGHQFH�LV�EDVHG�RQ�D�TXL]�ZKLFK�FRYHUHG�QHZO\�OHDUQW�YRFDEXODU\�IURP�SUHYLRXV�
OHVVRQV�DQG�WKH�OHVVRQ�LQ�TXHVWLRQ��7KLV�TXL]�JDYH�DGHTXDWH�LQIRUPDWLRQ�IRU�ZKR�LQ�WKH�FODVV�
NQHZ�WKH�FRUUHFW�DQVZHU��+RZHYHU��WKLV�FRXOG�EH�LPSURYHG�E\�XVLQJ�D�µKDQGV�GRZQ¶�PHWKRG�
DQG�SLFNLQJ�RQ�GLIIHUHQW�SXSLOV�WR�DQVZHU�WKH�TXHVWLRQV�WR�HQVXUH�WKHUH�DUH�QRW�DQ\�VLOHQW�
SXSLOV�ZKR�VLPSO\�DUH�QRW�DQVZHULQJ�IRU�RQH�UHDVRQ�RU�DQRWKHU��(IIHFWLYH�SOHQDULHV�WKHQ�
SURYLGH�WKH�EDVLV�IRU�EULOOLDQW�VWDUWHUV�DV�\RX�FDQ�XVH�WKH�LQIRUPDWLRQ�JDLQHG�IURP�D�SOHQDU\�WR�
GHVLJQ�D�VWDUWHU�ZKLFK�FRPSULVHV�RI�PLVWDNHV�ZKLFK�ZHUH�SUHYLRXVO\�PDGH�LQ�WKH�SOHQDU\�DV�
$3.�LV�YLWDO�LQ�0)/��

8QOLNH�D�WUDGLWLRQDO�SOHQDU\��PLQL�SOHQDULHV�FDQ�EH�LQWURGXFHG�DW�DQ\�JLYHQ�WLPH�GXULQJ�D�
OHVVRQ��$Q�H[DPSOH�RI�WKLV�FRXOG�EH�DQ�LQVWDQFH�ZKHUH�WKH�WHDFKHU�LQWHUUXSWV�JURXS�OHYHO�
FROODERUDWLYH�OHDUQLQJ�LQ�RUGHU�WR�DGGUHVV�WKH�FODVV�DV�D�ZKROH�LQ�DQ�DWWHPSW�WR�HQJDJH�WKH�
ZKROH�FODVV�LQ�GLVFXVVLRQ�EHIRUH�WKHQ�DOORZLQJ�WKHP�WR�JR�EDFN�WR�WKHLU�WDVN���-R\FH�*LEERQV��
$����������

7KH�H[DPSOH�JLYHQ�LQ�WKH�HYLGHQFH�LV�DQ�H[DPSOH�RI�ZKHQ�D�FODVV�UHTXLUHG�D�PLQL�SOHQDU\��
PLG�ZD\�WKURXJK�D�OHVVRQ�DV�LW�EHFDPH�DSSDUHQW�WKDW�VRPH�JUDPPDWLFDO�LQIRUPDWLRQ�KDG�EHHQ�
IRUJRWWHQ��,Q�WKLV�FDVH�LW�ZDV�D�YHUE�LQ�6SDQLVK��ZKLFK�QHHGHG�WR�EH�FRQMXJDWHG�LQ�RUGHU�WR�
SURFHHG�ZLWK�WKH�QHZ�JUDPPDU�VWUXFWXUH��7KH�GHFLVLRQ�ZDV�PDGH�WR�XVH�PLQL�µGU\�HUDVH¶�



ERDUGV��DOUHDG\�LQ�ZLGHVSUHDG�XVH�LQ�PDQ\�VFKRROV�IRU�D�UHDVRQ�DV�WKLV�LV�D�PHWKRG�XVHG�WR�
HOLFLW�HYLGHQFH�DERXW�FXUUHQW�DFKLHYHPHQW�IRU�D�ZKROH�FODVV��:LOLDP��'����������7KLV�FDQ�DOVR�
EH�DFKLHYHG�E\�XVLQJ�FRORXUHG�FXSV�WR�MXGJH�XQGHUVWDQGLQJ�UDQJLQJ�IURP�UHG�VLJQDOOLQJ�OLWWOH�
XQGHUVWDQGLQJ�WR�JUHHQ�PHDQLQJ�WKDW�WKH�SXSLO�LV�FRQILGHQW��+RZHYHU��,�IHHO�WKDW�WKH�
ZKLWHERDUGV�ZHUH�XVHG�WR�JUHDW�HIIHFW�KHUH�DV�GXH�WR�WKH�QDWXUH�RI�OHDUQLQJ�D�ODQJXDJH��WKH�
SK\VLFDO�DFW�DQG�WKH�UHSHWLWLRQ�RI�ZULWLQJ�WKH�FRQMXJDWHG�YHUE�ZKLFK�LPSURYHV�XQGHUVWDQGLQJ�
DQG�WKHUHIRUH�OHDUQLQJ��7KH�ZKLWHERDUGV�DOORZ�WKLV�SURFHVV�WR�KDSSHQ�ZLWKRXW�WKH�ZRUU\�RI�
PLVWDNHV�EHLQJ�PDGH�RQ�SDSHU�DQG�DOORZV�WKH�WHDFKHU�WR�FKHFN�WKH�SURJUHVV�TXLFNO\��8VLQJ�
WDUJHW�ODQJXDJH�DQG�LQVWUXFWLQJ�WKHP�WR�VKRZ�WKHLU�ERDUGV�WR�WKH�WHDFKHU�DW�WKH�IURQW�RI�WKH�
FODVV�EHIRUH�KDYLQJ�WKH�SXSLOV�WR�FKHFN�WKHLU�ERDUGV�ZLWK�RWKHU�VWXGHQWV¶��DV�D�IRUP�RI�SHHU�
DVVHVVPHQW�WKHQ�ILQDOO\�JRLQJ�WKURXJK�WKH�FRUUHFW�FRQMXJDWLRQ�RQ�WKH�PDLQ�ERDUG��DOORZLQJ�
WKH�SXSLOV�WKH�FKDQFH�WR�FRS\�DQG�LQWHUDFW�ZLWK�WKH�FRUUHFW�FRQMXJDWLRQ�WR�HQVXUH�WKHUH�LV�D�
GHJUHH�RI�DFFXUDF\��

&URVV�&XUULFXODU�UHVSRQVLELOLWLHV�DUH�LPSRUWDQW�LQ�HYHU\�VXEMHFW�DQG�WKLV�LV�QR�GLIIHUHQW�LQ�
0RGHUQ�)RUHLJQ�/DQJXDJHV��9HU\�RIWHQ�WKHVH�WDNH�SODFH�QDWXUDOO\�DQG�FDQ�EH�YHU\�EHQHILFLDO�
WR�WKH�FRQWH[WXDO�XQGHUVWDQGLQJ�RI�WKH�ODQJXDJH��:KHWKHU�LW�FRPHV�IURP�LPSURYLQJ�OLWHUDF\�
E\�ORRNLQJ�DW�ZRUG�RULJLQV�WR�LPSURYLQJ�QXPHUDF\�WKURXJK�WLPH�]RQHV�RU�FRQYHUWLQJ�FXUUHQF\�
ZLWK�PRUH�DEOH�VWXGHQWV��7KH�ILUVW�H[DPSOH�IURP�WKH�HYLGHQFH�LV�RI�LPSURYLQJ�OLWHUDF\�
VWDQGDUGV�DV�D�FURVV�FXUULFXODU�UHVSRQVLELOLW\��7KH�OLWHUDF\�H[HUFLVH�WDXJKW�WKH�SXSLOV�WKH�
GLIIHUHQFH�EHWZHHQ�FRXQWULHV�DQG�QDWLRQDOLWLHV��QRW�RQO\�WKH�FRQFHSW�EXW�WKDW�HYHQ�WKRXJK�WKH\�
PD\�ORRN�WKH�VDPH�DQG�DUH�VLPLODU��WKDW�WKH�ZRUGV�DUH�LQ�IDFW�GLIIHUHQW�DQG�UHSUHVHQW�GLIIHUHQW�
WKLQJV��KLJKOLJKWLQJ�WKH�LPSRUWDQFH�RI�DQ�DFFHQW�LQ�ZULWLQJ�DQG�WKDW�LW�LV�GLIIHUHQW�WR�DQ�
DSRVWURSKH��7KLV�H[HUFLVH�DOVR�VKHG�D�OLJKW�RI�EDVLF�JHRJUDSKLFDO�JDSV�RI�NQRZOHGJH�GXH�WR�
WKH�QDWXUH�RI�WKH�FODVV�LQ�TXHVWLRQ��WKHUHIRUH�LW�SURYLGHG�DQ�DUUD\�RI�QHZ�LQIRUPDWLRQ�WR�EH�
SURFHVVHG��

7KH�VHFRQG�H[DPSOH�IURP�WKH�HYLGHQFH�LV�DOVR�RI�OLWHUDF\�UHVSRQVLELOLWLHV�DQG�LV�RI�D�
YRFDEXODU\�WHVW��,PSURYLQJ�YRFDEXODU\�LV�D�YLWDO�VNLOO�DQG�D�PXVW�ZKHQ�GHYHORSLQJ�NQRZOHGJH�
LQ�D�ODQJXDJH��7KH�WHVW�FRQVLVWHG�RI�FRJQDWHV�WR�DVVLVW�WKH�SXSLOV�WKURXJKRXW�WKH�WHVW�DV�
UHFRJQLVLQJ�WKH�FRQQHFWLRQ�EHWZHHQ�ODQJXDJHV�LV�D�XVHIXO�WRRO�ZKLFK�FDQ�EH�XVHG�FRQVWDQWO\��
7KLV�ZRXOG�EH�VXSSRUWHG�E\�9HH�+DUULV�DV�ZKHQ�LW�FRPHV�WR�ODQJXDJH�OHDUQLQJ�LWVHOI��UDWKHU�
WKDQ�$)/�WKHUH�LV�D�PRUH�VSHFLILF�IRFXV�RQ�WKH�WUDQVIHUHQFH�RI�FRPPRQ�VWUDWHJLHV�IRU�OHDUQLQJ�
ODQJXDJH��VWXGHQWV�PXVW�GHYHORS�VWUDWHJLHV�IRU�XQGHUVWDQGLQJ�XQIDPLOLDU�ODQJXDJH��EH�WKDW�
6KDNHVSHDUH�RU�0)/�WH[WV��+DUULV��9��������

'HYHORSLQJ�OLWHUDF\�VNLOOV�LV�D�FRQVWDQW�SUDFWLFH�LQ�0)/�DV�RIWHQ�LW�LV�WKH�SRRU�OLWHUDF\�VNLOOV�
WKDW�KROG�SXSLOV�EDFN�ZLWK�WKHLU�GHYHORSPHQW�LQ�WKH�XVH�RI�D�IRUHLJQ�ODQJXDJH��7KHUHIRUH��ZLWK�
UHJDUGV�WR�LPSOHPHQWDWLRQ��LW�LV�RI�WKH�KLJKHVW�LPSRUWDQFH�DQG�WKHUH�LV�OLWWOH�WR�EH�GRQH�WR�
LQFUHDVH�WKH�DPRXQW�RI�OLWHUDF\�UHVSRQVLELOLW\�LQ�WKH�FODVVURRP�DV�LW�LV�D�IXQGDPHQWDO�WR�WKH�
WHDFKLQJ��LQ�WKH�VDPH�ZD\�QXPHUDF\�LV�WR�PDWKHPDWLFV��7KHUH�DUH�VHYHUDO�WRROV�LQ�XVH�WR�KHOS�
GLVVHFW�DQG�LGHQWLI\�GLIIHUHQW�JUDPPDWLFDO�UXOHV�DQG�WKH�GLIIHUHQFH�EHWZHHQ�QRXQV��YHUEV��
DGMHFWLYHV�LQ�HYHU\GD\�SUDFWLFH�DV�WKHUH�LV�DQ�DZDUHQHVV�RI�D�OLPLWDWLRQ�RI�D�SRWHQWLDO�JDS�
ZLGHQLQJ�EHWZHHQ�(QJOLVK�FXUULFXOXP�DQG�0)/�DV�(QJOLVK�IRFXVVHV�RQ�PRYLQJ�DZD\�IURP�
EDVLF�OLWHUDF\�DQG�WRZDUGV�D�PRUH�FRPSOH[��XQGHUVWDQGLQJ�RI�OLWHUDWXUH��&RQVLVWHQF\�LV�YHU\�
LPSRUWDQW�ZLWK�&URVV�&XUULFXODU�UHVSRQVLELOLWLHV�WR�HQVXUH�WKH�VDPH�PHVVDJH�LV�EHLQJ�VKDUHG�
EHWZHHQ�GHSDUWPHQWV��WKHUHIRUH��VKDUHG�H[HUFLVHV�FRXOG�EH�GHYHORSHG�EHWZHHQ�(QJOLVK�DQG�
0)/�DV�ORQJ�DV�WKH\�DUH�EHLQJ�DVVHVVHG�LQ�D�VLPLODU�PDQQHU��ZLWK�HPSKDVLV�RQ�63$*�DQG�
SRWHQWLDOO\�ZULWWHQ�LQ�D�QDUUDWLYH�VW\OH�WR�HQVXUH�IHDVLELOLW\��)RUEHV��.���������

$XWKHQWLF�FRQWH[W�LV�ZKDW�PDNHV�OHDUQLQJ�D�IRUHLJQ�ODQJXDJH�FRPH�WR�OLIH�IRU�SXSLOV�LQ�WKHLU�
HGXFDWLRQ��7KH�LGHD�RI�PDNLQJ�WKH�FRQQHFWLRQ�EHWZHHQ�ZKDW�LV�EHLQJ�OHDUQW�DQG�XVLQJ�
H[DPSOHV�RI�DVSHFWV�RI�D�SXSLO¶V�HYHU\GD\�OLIH�WR�LPSURYH�XQGHUVWDQGLQJ��7KH�ILUVW�H[DPSOH�
XVHG�LV�RI�LQWURGXFLQJ�QHZ�YRFDEXODU\�DQG�JUDPPDWLFDO�VWUXFWXUHV�WKURXJK�XVLQJ�6FKRRO�UXOHV�
DQG�6FKRRO�XQLIRUP�DV�WRSLFV��7KLV�EULQJV�RXW�D�ORW�RI�GHEDWH�DQG�LQWHUHVW�IURP�WKH�SXSLOV�DV�
WKHUH�LV�DOZD\V�DQ�RSLQLRQ�RQ�WKHVH�PDWWHUV��7KLV�H[DPSOH�ZRUNHG�ZHOO�DV�WKH\�ZHUH�DEOH�WR�
GHYHORS�WKHLU�6SDQLVK�E\�WDONLQJ�DQG�LQWHUDFWLQJ�ZLWK�D�VXEMHFW�ZKLFK�LQWHUHVWHG�WKHP��7KH�
VHFRQG�H[DPSOH�IURP�WKH�HYLGHQFH�SURYLGHG�LV�RI�D�ZDONLQJ�FRPSUHKHQVLRQ�WHDFKLQJ�WKH�
VWXGHQWV�FRPSDVV�SRLQWV�DQG�KRZ�WR�LGHQWLI\�ZKHUH�VRPHRQH�OLYHV�LQ�6SDQLVK��7KLV�WDVN�



ZRUNHG�EULOOLDQWO\�DV�LW�DOORZHG�WKH�SXSLOV�WR�LQWHUDFW�ZLWK�WKH�FODVVURRP�VXUURXQGLQJV��EXW�
DOVR�ZLWK�OHDUQLQJ�JHRJUDSKLFDO�SODFHV�LQ�6SDLQ�DQG�KRZ�WKHVH�H[DPSOHV�ZRXOG�FRPSDUH�WR�
:DOHV�DOVR��7KLV�LV�DQ�H[DPSOH�ZKLFK�FRPELQHV�µ7H[W�DXWKHQWLFLW\¶�DQG�µ7DVN�DXWKHQWLFLW\¶��
DV�LW�VXSSRUWV�WKH�OHDUQHU�LQ�GHYHORSLQJ�DQ�DXWKHQWLF�LQWHUSUHWDWLRQ��=RKRRULDQ��=���������7KH�
WKLUG�H[DPSOH�SURYLGHG�LV�WKH�XVH�RI�IDNH�WH[W�PHVVDJHV��7KLV�LQVWDQWO\�GUHZ�LQWHUHVW�IURP�WKH�
VWXGHQWV�DQG�ZLWK�WKH�PHVVDJHV�EHLQJ�LQFRUSRUDWHG�LQWR�D�JDPHVKRZ��WKH�OHVVRQ�ZDV�DQ�
RXWVWDQGLQJ�VXFFHVV��7KHVH�PHWKRGV�DUH�ZLGHO\�VXSSRUWHG�E\�1XWKDOO�DV�WKH\�LQFRUSRUDWH�WZR�
RXW�RI�WKH�µWKUHH�ZRUOGV�LQ�VKDSLQJ�VWXGHQW�OHDUQLQJ¶��PHDQLQJ�WKDW�WKH�OHDUQLQJ�ZRXOG�QRW�
KDYH�WDNHQ�SODFH�LI�LW�KDG�QRW�EHHQ�IRU�WKH�H[SHULHQFH�WKH�SXSLO�JDLQHG�WKURXJK�GRLQJ�D�
WHDFKHU�PDQDJHG�DFWLYLW\�DQG�DOVR�WKDW�WKHUH�LV�DQ�DVSHFW�RI�VSRQWDQHRXV�SHHU�WDON��D�W\SH�RI�
VHOI�JHQHUDWHG�OHDUQLQJ�H[SHULHQFH�WRRN�SODFH�GXULQJ�WKH�FULWLFDO�OHDUQLQJ�DFWLYLW\��1XWKDOO��*��
�������

,Q�WHUPV�RI�SURJUHVV�RI�WKH�LPSOHPHQWDWLRQ�RI�$XWKHQWLF�FRQWH[W��WKH�DPRXQW�RI�DXWKHQWLF�
FRQWH[W�XVHG�UHDOO\�EHQHILWV�WKH�OHDUQHU�DQG�WKH�OHVVRQ�DV�D�ZKROH�DV�E\�XVLQJ�DXWKHQWLF�
H[DPSOHV�DV�LW�HQJDJHV�WKH�SXSLOV�DQG�FUHDWHV�D�PRUH�LQWHUDFWLYH�DWPRVSKHUH�ZKLFK�EHQHILWV�
WKH�ZKROH�FODVV�LQ�WHUPV�RI�OHDUQLQJ��&RQWLQXLQJ�WR�LQFOXGH�JDPH�EDVHG�DFWLYLWLHV�LV�D�PXVW�DV�
WKLV�TXLFNO\�FUHDWHV�DXWKHQWLF�FRQWH[W��0RVHOH\��$���������7KLV�FRXOG�EH�GHYHORSHG�IXUWKHU�E\�
XVLQJ�WKH�WDUJHW�ODQJXDJH�LQ�D�GLIIHUHQW�HQYLURQPHQW�WR�PRGHO�KRZ�LW�ZRUNV�DQG�KRZ�WR�XVH�
WKH�ODQJXDJH�LQ�H[WHUQDO�VLWXDWLRQV��

5HFRPPHQGDWLRQV�IRU�IXUWKHU�GHYHORSPHQW��

'HYHORSLQJ�WKH�SHGDJRJLFDO�SULQFLSOHV�LV�DQ�LPSRUWDQW�DVSHFW�RI�GHYHORSLQJ�DV�D�SURIHVVLRQDO�
LQ�WKH�WHDFKLQJ�LQGXVWU\��$)/�FDQ�EH�IXUWKHU�GHYHORSHG�E\�FRQWLQXHG�XVH�RI�PLQL�ZKLWHERDUGV�
�:LOLDP��'��������VRPHWKLQJ�ZKLFK�LV�SURYLQJ�YHU\�SRSXODU�IURP�WKH�SXSLOV�DQG�LQ�P\�
SURIHVVLRQDO�IHHGEDFN�KRZHYHU��XWLOLVLQJ�SXSLOV¶�SODQQHUV�PD\�SURYH�WR�EH�HIIHFWLYH�E\�KDYLQJ�
WKH�FRORXU�SDJHV�RQ�WKH�GHVN�DQG�WKH�SXSLOV�VKRZLQJ�D�FRORXU�ZKLFK�UHSUHVHQWV�WKHLU�
XQGHUVWDQGLQJ��HVSHFLDOO\�ZLWK�WKH�PRUH�GLIILFXOW�WRSLFV��:LWK�UHJDUGV�WR�&URVV�&XUULFXODU�
UHVSRQVLELOLWLHV��WKLV�SHGDJRJLFDO�SULQFLSOH�LV�VRPHWKLQJ�WKDW�FRXOG�EH�GHYHORSHG�DQG�
LPSURYHG�XSRQ��,W�FDQ�EH�GLIILFXOW�WR�LQFOXGH�QXPHUDF\�RIWHQ�LQ�0)/�DQG�DV�WKH�OLWHUDWXUH�
VXJJHVWV�LW�VKRXOG�EH�D�QDWXUDO�VHJPHQW�RI�WKH�OHDUQLQJ�DQG�QRW�VLPSO\�IRUFHG�LQ�DV�D�µWLFN�
ER[¶�H[HUFLVH��DV�DFFRUGLQJ�WR�WKH�:HOVK�*RYHUQPHQW�WKHUH�LV�QR�UHTXLUHPHQW�IRU�OLWHUDF\�RU�
QXPHUDF\�VNLOO�WR�EH�LQFRUSRUDWHG�LQWR�HYHU\�OHVVRQ�LI�QRW�DSSURSULDWH��:HOVK�*RYHUQPHQW��µ$�
&XUULFXOXP�IRU�:DOHV¶���+RZHYHU��ZLWK�UHJDUGV�WR�QXPHUDF\��ZLWK�WKH�LGHD�RI�LQFUHDVLQJ�WKH�
XVH�RI�QXPEHU�DFWLYLWLHV�VXFK�DV�WUDGLWLRQDO�UHFLSHV�WR�FRLQFLGH�ZLWK�HYHQWV�RU�FXVWRPV�FRXOG�
EH�LQWURGXFHG��VR�WKH�SXSLOV�DUH�DEOH�WR�LQWHUDFW�ZLWK�ZHLJKWV�DQG�PHDVXUHV�UDWKHU�WKDQ�RQO\�
PRQH\�RU�WLPH�DV�XQLWV��)XUWKHUPRUH��GLJLWDO�FRPSHWHQFH�DOVR�FRXOG�EH�GHYHORSHG�PRUH�LQ�P\�
SUDFWLFH�E\�GHVLJQLQJ�D�UHVHDUFK�SURMHFW�RU�DQ�DFWLYLW\�ZKHUH�WKH�SXSLOV�DUH�DVNHG�WR�GHVLJQ�
VRPHWKLQJ�IRU�D�WUDGLWLRQDO�HYHQW�VXFK�DV�µ7KH�GD\�RI�WKH�GHDG¶��IRU�H[DPSOH��7KLV�ZRXOG�
HQKDQFH�WKHLU�H[SHULHQFH�ZLWK�WKH�ODQJXDJH�DV�WKH\�ZLOO�OHDUQ�KRZ�WR�DGG�DFFHQWV�WR�WKHLU�
ZULWLQJ�XVLQJ�D�NH\ERDUG�ZKLOVW�GHYHORSLQJ�WKHLU�DFFXUDF\��ZKLFK�ZRXOG�EH�LQ�DFFRUGDQFH�
ZLWK�WKH�µ6XFFHVVIXO�IXWXUHV¶�IUDPHZRUN�DV�LW�ZRXOG�KHOS�GHYHORS�DZDUHQHVV��'RQDOGVRQ��*��
��������)LQDOO\��DXWKHQWLF�FRQWH[W�FRXOG�EH�GHYHORSHG�E\�FRQWLQXHG�XVH�RI�JDPHV�DQG�
GHYHORSLQJ�FXOWXUDO�DZDUHQHVV�DV�LGHQWLILHG�E\�0RVHOH\��������DQG�WKURXJK�XVLQJ�DXWKHQWLF�
WH[WV��SRVVLEO\�ZULWWHQ�E\�QDWLYHV��=RKRRULDQ��=���������
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