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7KLV�SDSHU�UHSRUWV�RQ�UHVHDUFK�LQ�SURJUHVV��,WV�UHOHYDQW�
WKHRUHWLFDO� EDVH� ZDV� GHYHORSHG� DQG� SUHVHQWHG� LQ� WKH�
SUHYLRXV� DUWLFOH� �6HH�� >�@��� ZKLOH� LQ� WKH� QH[W� SDSHU� LW�
ZLOO�EH�GHYHORSHG�IXUWKHU�ZLWK�DSSOLFDWLRQ�WR�%XVLQHVV�
6FKRRO�� 0DMRU� FKDQJHV� LQ� WKH� EXVLQHVV� HQYLURQPHQW�
DQG� LQFHQWLYHV� RI� (8� WR� UDLVH� LQQRYDWLYHQHVV�� DQG�
WKHUHIRUH� FRPSHWLWLYHQHVV� WRZDUGV� 86$� DQG� -DSDQ��
PDNH� DOVR� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQV� �+(,��EHORQJ�
WR� PDMRU� DFWRUV� DQG� FRQWULEXWRUV� LQ� WKLV� HQGHDYRXUV��
1RWLFLQJ�WKRVH�QXPHURXV�FKDOOHQJHV��ZH�KDYH�GHFLGHG�
WR� VHOHFW� D� SUREOHP� WR� VWXG\� ZLWK� D� PRUH� KROLVWLF�
DSSURDFK� WR� LQQRYDWLQJ� LQ� +(,� WR� EHWWHU� PDQDJH� DOO�
WKHLU� FKDQJHV�� DQG� WR� PRUH� VXFFHVVIXOO\� LQWURGXFH�
QRYHOWLHV� DQG� LQQRYDWLRQV�� ZKLFK� FRXOG� IXUWKHU�
FRQWULEXWH� WR� RYHUDOO� EHWWHU� TXDOLW\� ±� WR� VR� FDOOHG�
H[FHOOHQFH�� ,W� LV� RQO\� VWULYLQJ� IRU� H[FHOOHQFH� DW� DOO�
OHYHOV� DW� DOO� WLPHV�� ZKLFK� FDQ� HQDEOH� DQG� HQVXUH�
VXVWDLQDELOLW\�� :H� IRXQG� WKH� UHOHYDQW� FRQGLWLRQ� IRU�
VWDUWLQJ� DQG� LPSOHPHQWLQJ� KROLVWLF� DSSURDFK� WR�
LQQRYDWLQJ�LQ�SHUVRQDO�GHYHORSPHQW��3'���3'�PXVW�EH�
UHTXLVLWHO\�KROLVWLF�DQG�EXVLQHVV�VFKRROV�PXVW�VXSSRUW�
WKLV�WUHQG�PRUH�WKDQ�VR�IDU��
�
.H\ZRUGV�� KLJKHU� HGXFDWLRQ�� LQQRYDWLRQ��
PDQDJHPHQW��OHDUQLQJ�RUJDQLVDWLRQ��V\VWHPV�WKLQNLQJ�
�
�
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:H�DUH�WDNLQJ�WKUHH�VXEMHFWLYH�YLHZSRLQWV��'LDOHFWLFDO�
6\VWHPV�7KHRU\� >��� �@��7DR�SKLORVRSK\� >��� ��� �@� DQG�
3HUVRQDO� 'HYHORSPHQW�� DQG� LQWHJUDWLQJ� WKHP� LQ� RQH�
V\QHUJ\�� IURP� ZKLFK� ZH� DUH� EXLOGLQJ� RXU� UHVHDUFK�
�PDLQ� IRFXV� RQ� LQWHUGHSHQGHQFH�� EDODQFH�� H[FHOOHQFH��
DQG�PDVWHULQJ� RI� WKHP� DOO��� $FFRUGLQJ� WR� WKH� FKRVHQ�
YLHZSRLQW��ZH�GHILQH�H[FHOOHQFH�DQG�VXJJHVW�D�PRGHO�
RI� UHTXLVLWHO\� KROLVWLF� DSSURDFK� WR� LQQRYDWLQJ� LQ�
EXVLQHVV�VFKRRO�WR�VXSSRUW�3'�HQKDQFLQJ�H[FHOOHQFH���
�
([FHOOHQFH� LQ� HYHU\WKLQJ� LV� ZKDW� ZH� GHILQH� DV�
FRQWLQXRXV� SURJUHVV� LQ� D� ZD\� RI� SUHVHUYLQJ� WKH� FRUH�

DQG�DVVXULQJ�EDODQFH�RI�DOO�DQG�HYHU\WKLQJ�LQFOXGHG�LQ�
DQG�HIIHFWHG�E\�WKH�SURJUHVV��7R�VHH�DQG�PDQDJH�PDQ\�
HIIHFWV� ZLWK� DQ� RYHUDOO� SRVLWLYH� HIIHFW� DQG� VXVWDLQLQJ�
EDODQFH�DW�DOO�OHYHOV��IURP�SHUVRQDO�WR�JOREDO���KROLVWLF�
WKLQNLQJ� LQ�HDFK� LQQRYDWLRQ�SURFHVV� LV�QHHGHG��%XW� LQ�
RUGHU�WR�DFFHSW�DQG�XVH�KROLVWLF�WKLQNLQJ��FUHDWLQJ��DQG�
UHDGLQHVV� WR� FR�RSHUDWH� LQ� 3'� LV� D� PXVW�� 7KHUHIRUH��
DOVR� %XVLQHVV� 6FKRROV� DUH� VXJJHVWHG� WR� VWDUW� 3'�
LQLWLDWLYH�DPRQJ�WKHLU�HPSOR\HHV���
�
:H� GHILQH� WKDW� UHTXLVLWHO\� KROLVWLF� DSSURDFK� WR�
LQQRYDWLQJ� LQFOXGHV� ERWK� H[FHOOHQFHV� ±� SHUVRQDO� DQG�
RUJDQLVDWLRQDO�� HQKDQFLQJ� HDFK� RWKHU� ZLWK� EDODQFHG�
GHYHORSPHQW�RI�DOO�IRXU�VRUWV�RI�NQRZOHGJH�DW�SHUVRQDO�
DQG� RUJDQLVDWLRQDO� OHYHOV� �)LJXUH� ���� :KHQ� ZULWLQJ�
DERXW� FRQVWDQW� SURJUHVV� �� GHYHORSPHQW�� ZH� KDYH� LQ�
PLQG�UDLVLQJ�WKH�OHYHO�RI�NQRZOHGJH��7KLV�NQRZOHGJH�
HQDEOHV�SHUVRQDO�H[FHOOHQFH��RUJDQLVDWLRQDO�H[FHOOHQFH�
DQG�� RI� FRXUVH�� LQQRYDWLQJ�� %XW� WKH� QHFHVVDU\�
FRQGLWLRQ� IRU� H[FHOOHQFH� LV� EDODQFHG� GHYHORSPHQW� RI�
DOO�IRXU�VRUWV�RI�NQRZOHGJH���
�
:H� REVHUYH� WKH� ODFN� RI� VSLULWXDO� DQG� HPRWLRQDO�
NQRZOHGJH�DW�WKH�SHUVRQDO�OHYHO��WKHUHIRUH�ZH�VXJJHVW�
3'�WR�EULQJ�DOO�IRXU�VRUWV�RI�NQRZOHGJH�LQ�EDODQFH�IRU�
H[FHOOHQW�UHVXOWV��2UJDQLVDWLRQ�LV�IRUPHG�E\�SHRSOH��VR�
LQ� RUGHU� WR� KDYH� H[FHOOHQW� RUJDQLVDWLRQ�� H[FHOOHQW�
SHRSOH�DQG�WKHLU�V\QHUJ\�DUH�QHFHVVDU\��&RQQHFWLRQ�LV�
PDGH�EHWZHHQ�WKHP�DV�WKH�H[FHOOHQW�RUJDQLVDWLRQ�KHOSV�
XV� WR�PRWLYDWH�H[FHOOHQW�SHRSOH� WR�SURJUHVV� IXUWKHU�DV�
ZHOO��VR�WKH\�PXWXDOO\�UHLQIRUFH�HDFK�RWKHU�WR�LQQRYDWH�
�LPSURYH�DQG�FUHDWH�XVHIXOO\��DQG�WKHUHIRUH�SURJUHVV��
�
)XUWKHU�� ILQGLQJ� WKH�FRUH� LV� WR�D�ELJ�H[WHQW�FRQQHFWHG�
WR�VSLULWXDO�NQRZOHGJH�DV�ZHOO��)LQGLQJ�WKH�FRUH�YDOXHV�
DW� SHUVRQDO� OHYHO�� VHWWLQJ� WKHQ� WKH� RUJDQLVDWLRQDO� FRUH�
YDOXHV�� WDNHV� VSLULWXDO� HQJDJHPHQW� �GLVFRYHULQJ� LQQHU�
ZRUOG�� ILQGLQJ� LQIRUPDWLRQ� LQVLGH�� DV� WKHVH� FDQQRW� EH�
WROG�RU�IRXQG�RXWVLGH���+DYLQJ�D�FOHDU�LGHD�DERXW�WKHP�
LV�LPSRUWDQW�WR�NHHS�WKH�EDODQFH�EHWZHHQ�LQQHU��VWDEOH��
DQG�RXWVLGH� �FKDQJLQJ��ZRUOG��&RQVLGHULQJ�DOO� DERYH��
ZH�KDYH�WULHG�WR�ILQG�D�PRGHO��ZKLFK�FDQ�VXSSRUW�WKLV�
LQ�EXVLQHVV�VFKRROV��
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����7UHQGV�DQG�FKDOOHQJHV�
�
+LJKHU� HGXFDWLRQ� LQVWLWXWLRQV� �+(,�� ZHUH� HVWDEOLVKHG�
LQ� GLIIHUHQW� HQYLURQPHQW� ZLWK� GLIIHUHQW� SXUSRVH� WKDQ�
WRGD\��7UDGLWLRQDO�8QLYHUVLWLHV�KDYH�VXVWDLQHG�WKURXJK�
FHQWXULHV�DQG�GHFDGHV��EXW�ZLWK�YHU\�GLIIHUHQW�UHDVRQV�
FRPSDUHG� WR� WUDGLWLRQDOO\� VXFFHVVIXO� FRPSDQLHV��
+DYLQJ�PRQRSROLHV�DQG�JRYHUQPHQW�VXSSRUW��IXQGLQJ��
WKH\� ZHUH� QRW� IRUFHG� WR� FRPSHWH�� *OREDOLVDWLRQ��
GLVWDQFH� OHDUQLQJ� DQG� UHGXFHG� JRYHUQPHQW� IXQGLQJ�
KDYH� FKDQJHG� WKDW� VLWXDWLRQ� HQRUPRXVO\�� &RXQWULHV�
VWULYLQJ� IRU� IDVWHU� GHYHORSPHQW� GHPDQG� EHWWHU� DQG�
PRUH� HGXFDWHG� NQRZOHGJH� ZRUNHUV� IURP� XQLYHUVLWLHV�
DQG� WKHUHIRUH� DOVR� XQLYHUVLWLHV� ZLWK� YHU\� PDQ\�
VWXGHQWV� DSSHDUHG�� 3UHVVXUHV� DUH� WKHUHIRUH� KXJH�� EXW�
XQLYHUVLWLHV� PRVWO\� UHIXVH� QHFHVVDU\� FKDQJHV� DV� WKH\�
DUH�QRW�XVHG�WR�FKDQJH�DQG�HVSHFLDOO\�QRW�ZLOOLQJ�WR�EH�
WROG� ZKDW� WKH\� QHHG� WR� FKDQJH�� *RYHUQPHQWV� KDYLQJ�
WKHLU� SRZHU� RI� IXQGLQJ� DUH� WKHUHIRUH� SUHVVXULQJ�
XQLYHUVLWLHV����
�
$FFRUGLQJ� WR�*RUGRQ� >�@� VHYHUDO� WUHQGV� DUH� FXUUHQWO\�
LGHQWLILHG�DW�WKH�PDFUR�OHYHO�LQ�+(��
�� ³WKH� QHHG� IRU�� DQG� LPSOLFDWLRQV� RI�� ZLGHQLQJ�

SDUWLFLSDWLRQ�DQG�WKH�OLQN�WR�FLWL]HQVKLS�DQG�VRFLDO�
LQFOXVLRQV��

�� WKH�H[SHFWDWLRQ�WKDW�KLJKHU�HGXFDWLRQ�LV�WKH�FUXFLDO�
VRXUFH�RI�IXWXUH�NQRZOHGJH�ZRUNHUV��

�� WKH�JURZLQJ� H[SHFWDWLRQ� WKDW� UHVHDUFK� VKRXOG�QRW�
RQO\� FUHDWH� NQRZOHGJH�� EXW� DOVR� GLUHFWO\� IRVWHU�
LQQRYDWLRQ�� GHYHORSPHQW�� DQG� HFRQRPLF� JURZWK�
�UHJLRQDO� DQG� QDWLRQDO��� DQG� WKH� GHVLUH� WR�
VWUHQJWKHQ� WKH� OLQNDJHV� WKURXJK� WKH�

FRPPHUFLDOLVDWLRQ� RI� UHVHDUFK�JHQHUDWHG�
NQRZOHGJH��

�� WKH� FRPSOH[� LPSOLFDWLRQV� RI� JOREDOLVDWLRQ� DQG� RI�
WKH� SRWHQWLDOLWLHV� RI� ERUGHUOHVV� HGXFDWLRQ� DQG�
OLIHORQJ�OHDUQLQJ�´�

�
/LNH�+DVDQ�>�@�REVHUYHV� LQ�%6�� WKH� WUDQVIRUPDWLRQ�RI�
PDQDJHPHQW� HGXFDWLRQ� PXVW� WDNH� SODFH� ILUVW� LQ� WKH�
PLQGV�RI�LWV�GHFLVLRQ�PDNHUV��%XVLQHVV�VFKRROV�QHHG�D�
QHZ� RUJDQL]DWLRQDO� FXOWXUH� ZLWK� DQ� ³LQJUDLQHG��
HPEHGGHG� DQG� SHUYDVLYH� VSLULW� RI� LQQRYDWLRQ´�� %ROG�
DQG� LQQRYDWLYH� DFWLRQV� DUH� QHHGHG� WR� DFKLHYH� PRUH�
SURGXFWLYH�KDUPRQ\�EHWZHHQ��
D�� NQRZOHGJH�DQG�DFWLRQ�
E�� DFDGHPLF�ULJRXU�DQG�PDQDJHULDO�UHOHYDQFH��DQG�
F�� UHVHDUFK�DQG�HGXFDWLRQ���
6XPPDUL]LQJ� PDMRU� FKDOOHQJHV� IURP� OLWHUDWXUH� RQ�
%XVLQHVV�6FKRROV�� FROOHJLDOLW\�HWKRV�DQG�DXWRQRP\� LQ�
UHODWLRQ� WR� PDQDJHPHQW� DQG� VWUDWHJLF� FRQWURO� RI�
RUJDQLVDWLRQ�� EXUHDXFUDF\� DQG� KLHUDUFK\�
�RUJDQLVDWLRQDO� VWUXFWXUHV� DQG� RXWVLGH� UHJXODWLRQV���
EDODQFH� EHWZHHQ� VKRUW� WHUP� NQRZOHGJH� GHPDQG� DQG�
ORQJ�WHUP�NQRZOHGJH�GHYHORSPHQW��ODFN�RI�OHDGHUVKLS�
VNLOOV� DQG� SUDFWLFH�� VSHFLDOL]DWLRQ�IUDJPHQWDWLRQ� DQG�
ODFN� RI� FRRSHUDWLRQ� �LQWHUGLVFLSOLQDU\� DQG� WUDQV�
GLVFLSOLQDU\���ODFN�RI�YLVLRQ��VWUDWHJ\��SXUSRVH��HWF��
�
����3HUVRQDO�GHYHORSPHQW��3'��LQ�%XVLQHVV�6FKRROV�
�%6��
�
'HVFULELQJ�JHQHUDO�VLWXDWLRQ�DQG�WUHQGV�LQ�+(�DQG�%6�
VHFWRU�WKHUH�DUH�D�ORW�RI�WKLQJV�SHQGLQJ��%XW�WDNLQJ�RXU�
YLHZSRLQW� RI� EDODQFH�� LQWHUGHSHQGHQFH�� DQG� SHUVRQDO�
GHYHORSPHQW�� WKH�UHDOO\� UHOHYDQW�SUREOHP�WXUQV�RXW� WR�
EH�ILQGLQJ�WKH�EDODQFH�EHWZHHQ�LQQHU�DQG�RXWHU�ZRUOG�
RI�LQVWLWXWLRQ��WR�NHHS�WKH�FRUH�DQG�VWLPXODWH�SURJUHVV�
>�@���ZKHQ�HYHU\WKLQJ�LV�FRQVWDQWO\�FKDQJLQJ�DQG�WKHUH�
LV� WKH� GLOHPPD�� FDQ� OHDGLQJ� WR� EXLOG� DQ� LQQRYDWLYH�
FXOWXUH�RI�DQ�RUJDQLVDWLRQ�KHOS�WRZDUGV�%6¶V�EDODQFH��
,W�VHHPV�WKDW�GHYHORSPHQW�RI�%6�IURP�WKDW�SHUVSHFWLYH�
KDV�QRW�EHHQ�FRQVLGHUHG�\HW��7KHUHIRUH��ZH�ZRXOG�OLNH�
WR�DGG�RXU�YLHZ��LW�LV�ZRUWK�FRQVLGHUDWLRQ�ZKHQ�%6�LV�
VWULYLQJ�IRU�SURJUHVV�DQG�JURZWK����
�
:H� IRXQG� DQ� LQWHUHVWLQJ� REVHUYDWLRQ� >��@� WKDW�
³PDQDJLQJ�RQHVHOI�LV�D�SUHFRQGLWLRQ�IRU�PDQDJLQJ�DQG�
OHDGLQJ� RWKHU� SHRSOH´�� 2U� OLNH� *ROHPDQ� HW� DO�� >��@�
HQFRXQWHUV�� ³OHDGHUV� VR� SRZHUIXOO\� LQIOXHQFH� WKH�
HQHUJLHV� DURXQG� WKHP�� WKDW� WKH\� DUH� SURIRXQGO\�
UHVSRQVLEOH� IRU� EDODQFLQJ� WKH� HQHUJLHV� ZLWKLQ� WKHP´��
0DVWHU�1DQ�+XDL�&KLQ�>�@�VWDWHG�LQ�WKH�LQWHUYLHZ��WKH�
FRUH�RI� WKH�&RQIXFLDQ� WKHRU\�RI� OHDGHUVKLS� IRUPDWLRQ�
UHVWV�RQ�WKH�LGHD�WKDW�³LI�\RX�ZDQW�WR�EH�D�OHDGHU��\RX�
KDYH� WR� EH� D� UHDO� KXPDQ� EHLQJ�� <RX� PXVW� UHFRJQL]H�
WKH�WUXH�PHDQLQJ�RI�OLIH�EHIRUH�\RX�FDQ�EHFRPH�D�JUHDW�
OHDGHU��<RX�PXVW�XQGHUVWDQG�\RXUVHOI�ILUVW�´�
�
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,W� LV� LQWHUHVWLQJ� HQRXJK� WKDW� WKHVH� VWDWHPHQWV� DUH� WUXH�
IRU� GHYHORSLQJ� PDQDJHUV� LQ� %6� DQG� IRU� PDQDJHUV� RI�
%6� �WKHUHIRUH�� IURP� WZR� SHUVSHFWLYHV��� 7KDW� LV� DOVR�
ZK\� ZH� VHH� WKH� 3'� DV� D� UHOHYDQW� LVVXH� DQG� DV� D�
ERWWOHQHFN� IRU� %6�� %XW� KRZ� PXFK� LV� LVVXH� RI� 3'�
FRQVLGHUHG� LQ� SUHSDUDWLRQ� RI� EXVLQHVV� HGXFDWLRQ�
SURJUDPV��DQG�ZKHQ� OHDGLQJ�D�%6"�:LWKLQ� WKLV�SDSHU�
ZH�ZRXOG�OLNH�WR�VKRZ�WKDW�LW�LV�QRW�HQRXJK�IRU�%6�WR�
EH�DEOH�WR�LQQRYDWH�WRZDUGV�H[FHOOHQFH���
� �
:H�DUH�ZRQGHULQJ�LI��OLNH�6HQJH�HW�DO�>�@�VD\V��ZH�DUH�
³VKLIWLQJ�WKH�EXUGHQ´��ZKHQ�WU\LQJ�WR�PHHW�UHFHQW�+(�
DQG� %6� FKDOOHQJHV�� $FFRUGLQJ� WR� $XWKRU� >�@� WKLV�
PHDQV�� WKDW� ZH� DUH� ORRNLQJ� PRVWO\� IRU� WKH�
³V\PSWRPDWLF� VROXWLRQV´� LQVWHDG� RI� ³IXQGDPHQWDO�
VROXWLRQV´��ZLWK�ZKLFK�ZH�VKRXOG�UHPRYH�WKH�FDXVH�RI�
WKH�SUREOHP��QRW�WKH�V\PSWRP�RI�WKH�SUREOHP��6WDUWLQJ�
WR� ORRN�DQG�VWULYH� IRU�FRQVWDQW�3'�ZLWK�HPSOR\HHV�� LW�
PLJKW�KHOS�XV�VROYH�WKH�FDXVH�RI�WKH�SUREOHPV��ODFN�RI�
OHDGHUVKLS� VNLOOV�� ODFN� RI� FRRSHUDWLRQ�� ODFN� RI�
FUHDWLYHQHVV�� ODFN� RI� LQQRYDWLRQ�� ODFN� RI� IOH[LELOLW\��
ODFN� RI� PLVVLRQ� DQG� SXUSRVH��� ,Q� V\VWHPV� WKLQNLQJ�
WHUPV�WKLV�PHDQV�WKDW�ZH�DUH�DZDUH�RI�WKH�SHUVSHFWLYH�
WKDW�ERWK�ZH�DQG� WKH�FDXVH�RI�RXU�SUREOHP�EHORQJ� WR�
WKH�VDPH�V\VWHP�>��@���
�
:H� FRXOG� KDYH� IRXQG� VXJJHVWLRQV� IRU� EXVLQHVV�
SURJUDPV� LPSURYHPHQW� ZLWK� DQ� DLP� WR� SHUVRQDOO\�
GHYHORS� PDQDJHUV�� EXW� QRW� VR� PXFK� DERXW� 3'� RI�
OHDGHUV�DQG�PDQDJHUV�DQG�HPSOR\HHV�RI�%6��1RWLFLQJ�
PRVW� RIWHQ� SUREOHPV� DW� LQQRYDWLQJ� LQ� %6�� ZH� KDYH�
FRPH�WR�DQ�LQVLJKW�WKDW�3'�RI�HPSOR\HHV�LQ�%6�FRXOG�
KHOS� XV� RYHUFRPH� WKHLU� PRVW� FRPPRQ� FKDOOHQJHV��
6WDUWLQJ� WR� HQFRXUDJH�� VWLPXODWH� DQG� VXSSRUW� 3'�
DFWLYLWLHV� RI� HPSOR\HHV� ZRXOG� IXUWKHU� HQDEOH� PXFK�
EHWWHU� ZRUN� RI� HPSOR\HHV�� EHWWHU� LQQRYDWLYHQHVV� �DV�
FRPPXQLFDWLRQ� DQG� FRRSHUDWLRQ� ZRXOG� LPSURYH��� $W�
WKH� VDPH� WLPH� 3'� ZRXOG� HQFRXUDJH� FRQWLQXRXV�
LPSURYHPHQW� DFWLYLWLHV� RI� LQGLYLGXDO� DQG� WHDPV�� DV�
ZHOO� DV� KHOS� HPSOR\HHV� WR� UHFRJQL]H� GHHSHU� IXWXUH�
SRVVLELOLWLHV�DV�VRXUFH�RI�UDGLFDO�LQQRYDWLRQV���
�
/LNH� 6HQJH� HW� DO� >�@� HQFRXQWHUV�� ³2QH� EDVLF� ZD\� WR�
H[SDQG� RXU� HIILFDF\� LV� WKURXJK� PRGHUQ� VFLHQFH� DQG�
WHFKQRORJ\�� %XW� DQRWKHU� LV� WKURXJK� LQWHJUDWHG�
�HPRWLRQDO��PHQWDO��SK\VLFDO�DQG�VSLULWXDO��JURZWK�DQG�
HQKDQFHG� ZLVGRP�� 7KLV� PHDQV� JURZLQJ� LQ� RXU� VHQVH�
RI� FRQQHFWLRQ� ZLWK� QDWXUH� DQG� ZLWK� RQH� DQRWKHU� DQG�
OHDUQLQJ� WR� OLYH� LQ� ZD\V� WKDW� QDWXUDOO\� FXOWLYDWH� RXU�
FDSDFLW\�WR�EH�KXPDQ´��,Q�RXU�WHUP�RI�3'�ZH�PHDQ�WKH�
DERYH� PHQWLRQHG� LQWHJUDWHG� JURZWK� DQG� HQKDQFHG�
ZLVGRP�� ZKLFK� ZH� ZRXOG� OLNH� WR� VKRZ� WKDW� LV�
LQGLVSHQVDEOH�SDUW�RI�WRGD\¶V�IDFXOW\�GHYHORSPHQW��:H�
VHH� HDFK� WHDFKHU� DV� D� OHDGHU� DQG� FRDFK� RI� WRPRUURZ�
JHQHUDWLRQV��DQG�HVSHFLDOO\�%6�WHDFKHUV�QHHG�WR�VKRZ�
DQG� EH� D� UROH� PRGHO� RI� OHDGLQJ� WR� WKHLU� FODVV� RI�
GHYHORSLQJ�IXWXUH�OHDGHUV�LQ�PDQDJHPHQW���
�

6SLULWXDO�SDUW�RI�3'�ZH�EXLOG�RQ�7DR�SKLORVRSK\��$QG�
UHDOO\�NH\�QRWLRQ�RI�(DVWHUQ�SKLORVRSK\�LQ�JHQHUDO�>�@�
LV� WKDW� ³DQRWKHU�GLPHQVLRQ�RI� UHDOLW\�H[LVWV� WKDW� LV�QRW�
SKHQRPHQDO��WKDW�LV�DFWXDOO\�VXEVWDQWLDO�DQG�HQGXULQJ��
DQG� WKDW� WKLV� UHDOLW\� LV� DFFHVVHG� DV� ZH� DUH� DEOH� WR�
FRQWURO�RXU� WKRXJKW´��2U� OLNH�7ROOH� >��@�H[SODLQV� WKDW�
³VSLULWXDO� FDQQRW� EH� WKRXJKW� DERXW�� EXW� UDWKHU� WR� IHHO�
WKH� LQQHU� %HLQJ�� SHUVRQ� QHHGV� WR� VWRS� WKLQNLQJ� �QRW�
XVLQJ� UDWLRQDO� DQG� HPRWLRQDO�� DQG� FRQFHQWUDWH� RQ� WKH�
SUHVHQW� PRPHQW�� ZKHUH� WKLQNLQJ� VWRSV� DQG�
FRQVFLRXVQHVV�RI�%HLQJ� LV� LQFUHDVHG´��/HDUQLQJ�DERXW�
RXUVHOYHV� DQG� JURZLQJ� SHUVRQDOO\�� WKHUHIRUH�� UHDOO\�
PHDQV� WR� OHDUQ�KRZ� WR�PDVWHU� RXU�PLQG� DQG� WKLQNLQJ�
�QRW�WR�EH�FDXJKW�LQ�XQFRQVFLRXV�PLQG�SDWWHUQV����
�
����,QQRYDWLRQ�DQG�LQQRYDWLQJ�LQ�%6�
�
7DONLQJ� DERXW� LQQRYDWLYHQHVV� DQG� LQQRYDWLQJ� LQ� %6�
ZLWK� WKHLU� PDQDJHUV� DQG� GLUHFWRUV� RI� SURJUDPV�� ZH�
UHDOL]HG�WKDW�WKHUH�FDQ�EH�PDQ\�VRUWV�RI�LQQRYDWLRQV�LQ�
%6��7KHUHIRUH�ZH�JURXSHG� LQQRYDWLRQV� LQ�%6�� ORRNHG�
GHHSHU� WR� ILQG� WKHLU� FKDOOHQJHV�� DQG� WULHG� WR� IRUHVHH�
KRZ�FRXOG�PRUH�D�SHUVRQDOO\�DZDUH�VWDII�FRQWULEXWH�WR�
GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�LQQRYDWLRQV��
�

D�� 5HVHDUFK� ±� DV� JHQHUDWLQJ�� GHYHORSLQJ� QHZ�
NQRZOHGJH�LQ�VFKRROV��

�
7KLV�QHZ�NQRZOHGJH�VKRXOG� IRVWHU� IXUWKHU� LQQRYDWLRQ�
LQ�LQGXVWU\�DQG�IXUWKHU�FRQWULEXWH�WR�HFRQRPLF�JURZWK�
RI� WKH� HFRQRP\�� 5HFHQW� FKDOOHQJHV� LQ� WKLV� DUHD� DUH��
ODFN� RI� FRRSHUDWLRQ� EHWZHHQ� UHVHDUFKHUV� DQG�
FRPSDQLHV� WR�GHYHORS�QHZ�NQRZOHGJH� LQWR� LQYHQWLRQ��
SRWHQWLDO� LQQRYDWLRQ� DQG� LQQRYDWLRQ� �WUDQVIHU� RI�
NQRZOHGJH��� WRR� PXFK� RI� LQGLYLGXDO�� YHU\� LVRODWHG�
VSHFLILF� UHVHDUFK� �IUDJPHQWDWLRQ�� ZLWKRXW�
LQWHUGLVFLSOLQDU\� RU� WUDQV�GLVFLSOLQDU\� FRRSHUDWLRQ�
DPRQJ�UHVHDUFKHUV�±�WR�EULQJ�UHDOO\�UHOHYDQW�VROXWLRQV�
IRU� WKH� FRPSOH[� ZRUOG�� H[LVWLQJ� PHFKDQLVPV� RI�
UHVHDUFKHUV� FDUHHU� GHYHORSPHQW� �QRW� VWLPXODWLQJ�
FRRSHUDWLRQ�� KHOSLQJ� GHYHORS� FRPSDQLHV� VROXWLRQV� LV�
QRW�YDOXHG�DV�DFDGHPLF�FRQWULEXWLRQ��HWF�����
�
2Q� WKH� RWKHU� KDQG� 3'� DQG� FRQQHFWLQJ� ZLWK� ³GHHSHU�
%HLQJ´� FDQ� KHOS� UHVHDUFKHUV� WR� VHQVH� WKH� IXWXUH� DQG�
GHYHORS� YHU\� QHZ� NQRZOHGJH�� (LQVWHLQ� >�@� LV� VDLG� WR�
KDYH�FODLPHG�WKDW�³LQWXLWLRQ�ZDV�PRUH�LPSRUWDQW�WKDQ�
,4´� DQG� WKDW� KH� ³QHYHU� GLVFRYHUHG� DQ\WKLQJ�ZLWK�P\�
UDWLRQDO�PLQG´��:��%ULDQ�$UWKXU� >�@� SRLQWHG� RXW� WKDW�
³PRVW�VFLHQWLVWV�WDNH�H[LVWLQJ�IUDPHZRUNV�DQG�RYHUOD\�
WKHP�RQWR�VRPH�VLWXDWLRQ��ZKLOH�ILUVW�UDWH�RQHV�VLW�EDFN�
DQG� VWXG\� WKH� VLWXDWLRQ� IURP�PDQ\��PDQ\� DQJOHV� DQG�
WKHQ�DVN�µZKDW�LV�IXQGDPHQWDOO\�JRLQJ�RQ�KHUH¶"´�
�
$OO� LQ� DOO�� UHJDUGLQJ� LQQRYDWLRQ� WKURXJK� UHVHDUFK��ZH�
VHH� 3'� KHOSLQJ� XV� EXLOG� PRUH� FRRSHUDWLRQ� IRU� EHWWHU�
UHVXOWV��FRQWULEXWH�WR�GHHSHU�XQGHUVWDQGLQJ�RI�FRPSOH[�



SUREOHPV� DQG� ILQGLQJ� IXQGDPHQWDO� VROXWLRQV� �QRW�
PRVWO\�V\PSWRPDWLF�RQO\����
�

E�� ,QQRYDWLRQ�RI�SURJUDP�±�FXUULFXODU�QRYHOWLHV���
�
,Q� %6� QRYHOWLHV� LQ� WKHLU� VWXG\� SURJUDPV� DUH� TXLWH�
RIWHQ�� ,Q� 86$�%6� WKHUH� LV� VDLG� >��@� WR� EH� WRR�PDQ\�
FKDQJHV� WRZDUGV� IXOILOOLQJ� WKH� VKRUW� WHUP�GHPDQG� IRU�
WKH� NQRZOHGJH� DQG� WKHUHIRUH� VFKRROV� WHQG� WR� WXUQ�
DFFRUGLQJO\� WR� WKHLU� EXVLQHVV� HQYLURQPHQW� WRR� PXFK�
�IRUJHWWLQJ�WKH�LQWHUQDO�SXUSRVH���$FFRUGLQJ�WR�3RUWHU��
5HKGHU�DQG�0XOOHU�>��@��³$V�VWXGHQWV�EHFRPH�YLHZHG�
DV� FXVWRPHUV�� EXVLQHVV� YDOXHV� EHJLQ� WR� GULYH� WKH�
DFDGHPLF�DJHQGD��DQG�WKH�UHVXOW�LV�D�FRPSURPLVLQJ�RI�
WKH�YDOXHV�DQG�WKH�YHU\�FKDUDFWHU�RI�KLJKHU�HGXFDWLRQ�´�
6R�ILQGLQJ�EDODQFH�EHWZHHQ�WKH�VKRUW�WHUP�GHPDQG�IRU�
NQRZOHGJH� DQG� ORQJ�WHUP� GHYHORSPHQW� RI� IXWXUH�
NQRZOHGJH� >��@� LV� RQH� RI� WKH�PRVW� LPSRUWDQW� IDFWRUV�
IRU�%6�GHYHORSPHQW��/RQJ� WHUP�NQRZOHGJH� LV� GULYHQ�
E\�SXUSRVH�DQG�FRUH�YDOXHV�DQG�VKRXOG�EH�UHIOHFWHG�LQ�
SURJUDPV�DV�ZHOO���
�
$QRWKHU� FKDOOHQJH� UHJDUGLQJ� WKH� LQQRYDWLRQ� RI� VWXG\�
SURJUDPV� WKDW� %6� IDFH� LV�� KRZ� WR� HQDEOH� PRUH�
LQWHUGLVFLSOLQDU\� OHDUQLQJ�� ([DPSOH� RI� ,,7� �,OOLQRLV�
,QVWLWXWH� RI� 7HFKQRORJ\�� IURP� 86$�� ZKLFK� WULHV� WR�
GHYHORS� ³5HQDLVVDQFH� 3URIHVVLRQDOV´� >��@� LV� DGGLQJ�
DWWULEXWH� LQWHU�SURIHVVLRQDO� FDSDELOLW\�� ZKLFK� LV� WR�
WHDFK� VWXGHQWV�� KRZ� WR� GUDZ� NQRZOHGJH� IURP� DFURVV�
SURIHVVLRQDO� ERXQGDULHV�� 7KHUHIRUH�� WKH\� EHOLHYH� WR�
HQKDQFH� VWXGHQWV¶� FDSDFLW\� WR� LQQRYDWH� DV� ZHOO�� %XW�
PRVWO\� WKHUH� LV�D�SUREOHP�WKDW� WKH� IDFXOW\� LV�QRW�XVHG�
WR�FRRSHUDWH�LQWHUGLVFLSOLQDU\�DQG�WKHUHIRUH�WR�EH�DEOH�
WR� SDVV� WKHLU� H[SHULHQFH� RQ� WR� VWXGHQWV� >��@�� /LNH�
3IHIIHU� DQG� )RQJ� >��@� VD\� ³HPSKDVLV� RQ� WKH�
GHYHORSPHQW� RI� LQWHJUDWLYH� VNLOOV� LV� PRUH� WKH�
H[FHSWLRQ� WKDQ� WKH� UXOH�� DQG� IHZ� VFKRROV� RU� FRXUVHV�
WDNH� D� FULWLFDO� RU� HYHQ� DQ� LQWHJUDWLYH� DSSURDFK� WR�
EXVLQHVV�DQG�EXVLQHVV�RUJDQL]DWLRQV´���
�
0LQW]EHUJ� >��@� LV� DXWKRU� LPSRUWDQW� WR�PHQWLRQ� ZKHQ�
UHFRPPHQGLQJ� 0%$� SURJUDPV� LPSURYHPHQW�� +H�
FODLPV� WKDW� VWXGHQWV� RI� 0%$� SURJUDPV� GHYHORS� LQWR�
LQGLYLGXDO� VSHFLDOLVWV� DQG� QRW� WR� FROODERUDWLYH�
PDQDJHUV�� +H� GLYLGHV� NQRZOHGJH� WR� VFLHQFH�
�DQDO\WLFDO�� UDWLRQDO�� LQWHOOHFWXDO��� DUWV� �HPRWLRQDO��
FUHDWLYH�� LQQRYDWLYH�� VSLULWXDO��� DQG� FUDIW� �SUDFWLFDO�
H[SHULHQFHV� DQG� NQRZOHGJH��� KH� REVHUYHV� WKDW� XVXDO�
0%$�SURJUDPV� DUH�PRVWO\� ODFNLQJ� WKH� DUWV� DQG� FUDIW�
SDUW��7KLV�PDNHV�PRVW�0%$�JUDGXDWHV�JRRG�DQDO\VWV�
�HPSOR\HG� PRVWO\� E\� FRQVXOWDQFLHV� DQG� ILQDQFLDO�
LQYHVWPHQW�FRPSDQLHV���$XWKRU�>��@�H[SODLQV�� ³,Q� WKH�
DSSURDFK� WR� VWUDWHJ\�� DUW� LV� SURFHVV� RI� YLVLRQLQJ��
VFLHQFH�D�SODQQLQJ�SURFHVV��DQG�FUDIW�D�YHQWXULQJ�´�+H�
DUJXHV�WKHUH�LV�WKH�ODFN�RI�KROLVWLF�DSSURDFK�WR�OHDUQLQJ�
DQG� UHFRPPHQGV� PDQDJHUV� HGXFDWLRQ� KHOSLQJ� WKHP�
PDVWHU�DOO�WKUHH�NQRZOHGJH�FRPSHWHQFHV���
�

2QH� RI� LPSRUWDQW� ZD\V� WR� DFKLHYH� WKLV� OHDUQLQJ��
HPSKDVL]HG� E\� 0LQW]EHUJ� DQG� *RVOLQJ� >��@� LV�
UHIOHFWLRQ��ZKLFK�PHDQV�WKDW�³VORZLQJ�GRZQ�WR�UHIOHFW�
DOORZV� SHRSOH� WR� EH� URRWHG� LQ� WKHLU� RZQ� FXOWXUHV��
DSSUHFLDWH� RWKHUV� DQG� VHH� WKHLU� RUJDQLVDWLRQV� PRUH�
GHHSO\�� 3HUVRQ� ZKR� LV� UHIOHFWLQJ� LV� ERWK� WKH� VXEMHFW�
DQG�WKH�REMHFW�RI�UHIOHFWLRQ��DQG�ERWK�WKH�JLYHU�DQG�WKH�
UHFHLYHU� RI� DWWHQWLRQ�� $XWKRUV� VD\� WKDW� PDQDJHUV� FDQ�
OHDUQ� IURP� HDFK� RWKHU� LQ�ZD\V� WKDW� FDQ� EH� VWDUWOLQJO\�
HIIHFWLYH��LI�JLYHQ�WKH�FKDQFH�WR�UHIOHFW�SHUVRQDOO\�DQG�
FROOHFWLYHO\� RQ� WKHLU� RZQ� H[SHULHQFH�� 7KH\� FRQFOXGH�
WKDW� WKH� UHIOHFWLRQ� LV� VR� VLPSOH�� VR� REYLRXV�� VR�
SRZHUIXO��DQG�\HW�VR�UDUHO\�XVHG´��
�
:H� VHH� UHIOHFWLRQ� DV� RQH� RI� WKH�PHWKRGV� IRU� 3'� DQG�
WKHUHIRUH� XVHIXO� DOVR� IRU� IDFXOW\� GHYHORSPHQW��
+RZHYHU�� SHUVRQDOO\� DZDUH� VWDII� FDQ� FRQWULEXWH� WR�
EHWWHU�FR�RSHUDWLRQ� WRZDUGV�PRUH� LQWHJUDWLYH�FRQWHQWV�
RI� WKH� VWXG\� SURJUDPV� ZLWK� UHTXLVLWHO\� KROLVWLF�
NQRZOHGJH�VFRSH��
�

F�� ,QQRYDWLRQ�RI�WHDFKLQJ�±�WHDFKLQJ�WHFKQLTXHV�
DQG�PHWKRGV��

�
7KH�ZD\�RI�WHDFKLQJ�LV�OHIW�WR�IDFXOW\�WR�GHFLGH�PRVWO\��
&XUUHQW� QRYHOWLHV� DUH� PRVWO\� ZLWKLQ� LQIRUPDWLRQ�
WHFKQRORJ\��%XW�LQ�D�ZD\�DOVR�WHDFKLQJ�PHWKRGV��KRZ�
WR�GHYHORS�GHHSHU� NQRZOHGJH��ZLWK� ³WUDQVIRUPDWLRQDO�
OHDUQLQJ´� >��@� VKRXOG� EH� FRQVLGHUHG�� DV� WHDFKLQJ� IRU�
LQQRYDWLRQ� UHTXLUHV� WHDFKHUV� WR� EH� JXLGHV�� PHQWRUV��
DQG� FRDFKHV�� 2Q� WKH� RWKHU� KDQG� DV� +ROLDQ� >��@�
DVFHUWDLQ�� ³PDQDJHPHQW� HGXFDWRUV� ZKR� DUH� DFDGHPLF�
VWDII� LQ� EXVLQHVV� VFKRROV� DQG� GHSDUWPHQWV� RI�
PDQDJHPHQW� DW� XQLYHUVLWLHV� LQ� $XVWUDOLD�� DUH� QRW�
UHTXLUHG� WR� XQGHUWDNH� VSHFLILF� RQJRLQJ� SURIHVVLRQDO�
GHYHORSPHQW´��2XU�H[SHULHQFHV� VKRZ� WKDW� WKHUH� LV�QR�
VXFK� UHTXLUHPHQW� LQ� RWKHU� %6V� HLWKHU� ±� RU� WKHUH� DUH�
YHU\�IHZ��7KLV�VKRZV�WKDW�IDFXOW\�LV�QRW�HQFRXUDJHG�WR�
LPSURYH� WKHLU� PHWKRGV� RU� WR� WU\� QHZ� DSSURDFKHV��
H[FHSW� IURP� RWKHU� PHFKDQLVP� LQ� SODFH� ±� OLNH�
FRQWLQXLQJ� WHDFKLQJ� RQO\� LI� WKH� DQQXDO� VWXGHQWV¶�
HYDOXDWLRQV�DUH�JRRG���
�
:KDW� ZH� ZRXOG� OLNH� WR� LQWURGXFH� DV� LQQRYDWLRQ� LQ�
WHDFKLQJ� �ZLWK�KHOS�RI�3'�� LV�D� WHDFKHU�EHLQJ�DEOH� WR�
FUHDWH� V\QHUJ\� RI� NQRZOHGJH� �OLNH� D� FRQGXFWRU�� DQG�
³PDJLF´� LQ� WKH� FODVV�� 7UDQVSHUVRQDO� SV\FKRORJLVW�
&KULVWRSKHU�%DFKH�>�@�LV�RQH�RI�WKH�WHDFKHUV��ZKR�ZDV�
IRUFHG� WR� XQGHUVWDQG� WKH� LQFUHDVLQJO\� IUHTXHQW�PDJLF�
LQ�KLV�FODVV��OLNH�(OHDQRU�5RVFK��5XSHUW�6KHOGUDNH�DQG�
RWKHUV� >�@�� KH� FDPH� HYHQWXDOO\� WR� WKLQN� RI� D� ODUJHU�
ILHOG��+H�UHIOHFWV�RQ�ZKDW�FDQ�KDSSHQ�EHWZHHQ�WHDFKHU�
DQG� VWXGHQWV�� LI� WKHLU� WHDFKHU� FDQ� WUXO\� OHW� JR� DQG�
IROORZ� WKH� FRXUVH� RI� ZKDW� LV� HPHUJLQJ�� ³,Q� OHFWXULQJ�
WKHUH� LV� D� PRPHQW� WKDW� FRPHV� ZKHQ� D� VWXGHQW� KDV�
DVNHG�D�TXHVWLRQ�RU�ZKHQ�\RX¶UH�VHDUFKLQJ�IRU�MXVW�WKH�
ULJKW� H[DPSOH� WR� FRPPXQLFDWH� D� GLIILFXOW� FRQFHSW«�
ZKHQ� WKHUH� LV� D� SDXVH� LQ� WKH� IORZ� RI� \RXU� PLQG�� D�



EUHDN� LQ� WKH� FRQWLQXLW\� RI� \RXU� WKLQNLQJ�� 7KHVH�
PRPHQWV�DUH�FKRLFH�SRLQWV��RSSRUWXQLWLHV�IRU�LQWXLWLRQ�
WR� WUDQVIRUP� DQ� RWKHUZLVH� SUHGLFWDEOH� OHFWXUH� LQWR� D�
OLYHO\� LPSURYLVDWLRQDO� H[HUFLVH�� ,Q� WKRVH� PRPHQWV�� ,�
GLVFRYHUHG�D�VPDOO�GRRU�LQ�WKH�EDFN�RI�P\�PLQG��7KLV�
GRRU� ZRXOG� VRPHWLPHV� RSHQ� DQG� WKURXJK� LW� VOLSV� RI�
SDSHU�ZRXOG�EH�SDVVHG�WR�PH�ZLWK�VXJJHVWLRQV�ZULWWHQ�
RQ�WKHP�±�DQ�LGHD��DQ�LPDJH��,�IRXQG�WKDW��LI�,�WRRN�WKH�
ULVN� DQG� XVHG� WKLV� JLIW�� VRPHWKLQJ� PDJLFDO� ZRXOG�
KDSSHQ«:KHQ�WKH�PDJLF�KDSSHQHG�� WKH�ZDOOV�RI�RXU�
VHSDUDWHQHVV� FDPH� GRZQ� WHPSRUDULO\«� DQG� P\�
VWXGHQWV�DQG�,� WDSSHG� LQWR� OHYHOV�RI�FUHDWLYLW\�EH\RQG�
RXU�VHSDUDWH�FDSDFLWLHV��2Q�D�JRRG�GD\��WKH�URRP�ZDV�
VR� ILOOHG� ZLWK� QHZ� LGHDV� WKDW� DIWHU� FODVV� ,� WRR�
VRPHWLPHV� FRSLHG� GRZQ� WKH� EODFNERDUG�� KDYLQJ�
FDXJKW�JOLPSVHV�RI�D�GHHSHU�WHUULWRU\�RI�QHZ�FRQFHSWV�
XQIROGLQJ� LQ� RXU� GLDORJXH«� 7UXWK� VSRNHQ� GLUHFWO\�
IURP�WKH�KHDUW�DQG�VNLOIXOO\�LOOXPLQHG�E\�WKH�PLQG�KDV�
D� SRZHU� WKDW� FDQQRW� EH� HOLPLQDWHG� HYHQ� LQ� DFDGHPLF�
VHWWLQJV�´�
�
%DFKH� >�@� VD\V�� ³VWXGHQWV� VWDUWHG� FRPLQJ� XS� WR� PH�
DIWHU�FODVV�VD\LQJ��\RX�NQRZ��LW¶V�VWUDQJH�\RX�XVHG�WKH�
H[DPSOH�\RX�GLG�LQ�FODVV�WRGD\��EHFDXVH�WKDW¶V�H[DFWO\�
ZKDW� KDSSHQHG� WR� PH� WKLV� ZHHN«0\� VWXGHQWV� ZHUH�
ILQGLQJ�LQWLPDWH�SLHFHV�RI�WKHLU�OLYHV�VKRZLQJ�XS�LQ�P\�
OHFWXUHV«6WXGHQWV� DOVR� EHJDQ� WR� WHOO� PH� WKDW� LW� ZDV�
XQFDQQ\�KRZ�RIWHQ�P\�OHFWXUHV�DQVZHUHG�DV�LI�RQ�FXH�
TXHVWLRQV�WKH\�ZHUH�IHHOLQJ�EXW�ZHUH�QRW�DVNLQJ�´�
�
%DFKH�>�@�DOVR�DGGV��³6DGO\��RXU�FXOWXUH�KDV�QRW�WDXJKW�
XV� WR� UHFRJQL]H� WKH� SUHVHQFH� RI� WKLV� EURDGHU� PHQWDO�
ILHOG�� OHW�DORQH�KRZ�LW� IXQFWLRQV��$WRPLVWLF�PRGHOV�RI�
PLQG� GR� HGXFDWRUV� D� JUHDW� GLVVHUYLFH� EHFDXVH� WKH\�
GHVHQVLWLVH� XV� WR� WKH� VXEWOHU� WH[WXUHV� RI� WKH� WHDFKLQJ�
H[SHULHQFH«�(YHQ� WKH� H[FHSWLRQDO� H[FKDQJH� ±�ZKHQ�
WKH�WHDFKHU�DZDNHQV�WKH�VWXGHQW¶V�KXQJHU�IRU�OHDUQLQJ���
LV� VWLOO� VHHQ� DV� DQ� LQWHUDFWLRQ� EHWZHHQ� RQWRORJLFDOO\�
VHSDUDWH�PLQGV´���
�

G�� ,QQRYDWLRQ�RI�%6�PDQDJHPHQW�±�PDQDJHPHQW�
LQ�%6�FDQ�EH�SURIHVVLRQDOL]HG�RU�WDNHQ�DV�DQ�
DGPLQLVWUDWLYH�UROH�RI�IDFXOW\���

�
$FFRUGLQJ� WR�+ROLDQ� >��@�� DFDGHPLFV� ODFN� LQWHUHVW� LQ�
DFWLYHO\� SDUWLFLSDWLQJ� LQ� LPSURYLQJ� PDQDJHPHQW�
SUDFWLFHV� LQ� WKHLU� RZQ� XQLYHUVLWLHV�� ZKLOH� WKH\� DUH�
ZLOOLQJ� WR� RIIHU� FULWLFLVP�� )XUWKHU� DXWKRUV� DVFHUWDLQ�
WKDW� PDQDJHPHQW� VNLOOV� KDYH� QRW� EHHQ� VHHQ� DV�
SDUWLFXODUO\� QHFHVVDU\� IRU� WKRVH� LQ� DFDGHPLF�
PDQDJHPHQW� UROH� HYHQ� ZLWKLQ� IDFXOWLHV� RI� EXVLQHVV��
7KLV�PD\�EH�EHFDXVH�ZKDW�LV�UHJDUGHG�DV�PDQDJHPHQW�
LQ� RWKHU� RUJDQL]DWLRQV� LV� RIWHQ� GLVPLVVHG� DV�
³DGPLQLVWUDWLRQ´�LQ�XQLYHUVLWLHV�>��@���
�
8QIRUWXQDWHO\�� PDQDJHPHQW� LQ� HGXFDWLRQ� LV� VWLOO� D�
FRQFHSW�WKDW�VWLPXODWHV�D�QHJDWLYH�UHDFWLRQ�IURP�PDQ\�
DFDGHPLFV�� $V� D� UHVXOW�� RUJDQLVDWLRQV� LQ� KLJKHU�

HGXFDWLRQ� WHQG� WR� QHJOHFW� PDQDJHPHQW� FRQFHSWV� DQG�
SUDFWLFHV� >��@�� $QRWKHU� FRQILUPDWLRQ� FRPHV� IURP�
.DQML�DQG�0DOHN�>��@��ZKR�VWDWH�WKDW�$FDGHPLFV�KDYH�
ORQJ�WLPHV�EHHQ�DJJUHVVLYH�WR�H[WHUQDO�LQWHUIHUHQFH�RQ�
WKH� LQVWLWXWLRQ� DQG� WKH� LQWURGXFWLRQ� RI� QHZ�
PDQDJHPHQW� WHFKQLTXHV�� 7KH� UHDVRQV� IRU� WKHLU�
GLVDJUHHPHQWV� DUH� WKH� SRWHQWLDO� LQFUHDVH� LQ�
EXUHDXFUDF\�DQG�UHGXFLQJ�DXWRQRP\�RI�WKH�IDFXOW\���
�
*RUGRQ�>�@�LQ�KLV�SDSHU�REVHUYHV�WKDW�LQ�VSLWH�RI�PDMRU�
FKDQJHV� WKHUH� LV� QR� GHHSO\� HPEHGGHG� FXOWXUH� RI�
WUDLQLQJ�VWDII�IRU�WKHLU�FKDQJLQJ�UROHV��7KH�DVVXPSWLRQ�
WRR�RIWHQ�VHHPV�WR�KDYH�EHHQ�WKDW�IDFXOW\�KDYH�QR�QHHG�
WR�OHDUQ�QHZ�WHFKQLTXHV�DQG�WHFKQRORJLHV�DV�WKHLU�MREV�
FKDQJH�� ,Q� UHFHQW� \HDUV� WKHUH� KDV� EHHQ�PRUH� WUDLQLQJ�
IRU�WRS�OHYHO�DFDGHPLF�PDQDJHUV��LQ�8.��DQG�WKLV�LV�WR�
EH�ZHOFRPHG��%XW�DW�WKH�GHSDUWPHQWDO�OHYHO��ZKHUH�WKH�
LQQRYDWLRQ� DQG� FKDQJH� LQ� +(,¶V� UHDOO\� WDNHV� SODFH��
WKHUH�DSSHDUV�WR�EH�UHODWLYHO\�ORZ�OHYHOV�RI�V\VWHPDWLF�
WUDLQLQJ�DQG�OLWWOH�UHTXLUHPHQW�IRU�IRUPDO�PDQDJHPHQW�
FRPSHWHQFLHV� IRU� WKRVH�ZKR� UXQ� GHSDUWPHQWV��<RXQJ�
DFDGHPLFV� FDQ� EH� JLYHQ� HQRUPRXV� UHVSRQVLELOLWLHV�
ZLWKRXW�DQ\�VLJQLILFDQW�SULRU�WUDLQLQJ���
�
$FFRUGLQJ� WR� H[LVWLQJ� SUDFWLFH� LQ� +(� PDQDJHPHQW��
1HZE\�>��@�VXJJHVWV�IXUWKHU�LQYHVWLQJ�LQ�SURIHVVLRQDO�
GHYHORSPHQW� �GHYHORSLQJ� PDQDJHPHQW� SUDFWLFHV� DQG�
UDLVLQJ�WKH�OHYHO�RI�VWUDWHJLF�WKLQNLQJ��RI�PDQDJHUV�DQG�
OHDGHUV�DW�DOO�OHYHOV�ZLWKLQ�LQVWLWXWLRQV���
�
%XW�UHJDUGLQJ�PDQ\�FKDOOHQJHV�LQ�PDQDJHPHQW�RI�%6�
ZH�VHH�WKDW�RQO\�SURIHVVLRQDO�GHYHORSPHQW�ZLOO�QRW�EH�
HQRXJK�� ,QVWHDG�� QHZ� ZD\V� RI� OHDGLQJ� WRZDUGV� PRUH�
LQQRYDWLYH�FXOWXUH�DUH�QHFHVVDU\��ZKHUH�VR�FDOOHG�³7DR�
OHDGHU´�>�@�LV�SOD\LQJ�D�FUXFLDO�UROH��1HZ�WHFKQLTXHV�RI�
WKLV� OHDGHUVKLS� FDQ� EH� GHYHORSHG� RQO\� ZLWK� PRUH�
SHUVRQDO�GHYHORSPHQW�IRFXV��
�
6HQJH�>��@�GHVFULEHV�WKLV�NLQG�RI�D�OHDGHU�DV�D�VHUYDQW�
OHDGHU�� ³6HUYDQW� OHDGHUVKLS� RIIHUV� D� XQLTXH� PL[� RI�
LGHDOLVP� DQG� SUDJPDWLVP�� ,W� LV� DQ� LGHDO�� DSSHDOLQJ� WR�
EHOLHIV�LQ�WKH�GLJQLW\�DQG�VHOI�ZRUWK�RI�DOO�SHRSOH�DQG�
WKH� SULQFLSOH� WKDW� D� OHDGHU¶V� SRZHU� IORZV� IURP� WKRVH�
OHG�� %XW� LW� LV� DOVR� SUDFWLFDO�� 7KH� RQO\� OHDGHU� ZKRP�
SHRSOH�ZLOO�UHOLDEO\�IROORZ��ZKHQ�WKHLU�OLYHV�DUH�RQ�WKH�
OLQH�� LV� WKH� OHDGHU� ZKR� LV� ERWK� FRPSHWHQW� DQG�
FRPPLWWHG�WR�WKHLU�ZHOO�EHLQJ´��
�

H�� ,QQRYDWLRQ�RI�SURFHVVHV� LQ�%6�±�3URFHGXUHV��
PHFKDQLVPV�DQG�SUDFWLFHV��

�
3URFHGXUHV� DQG� SUDFWLFHV� DUH� FRQVLGHUHG� E\� VRPH�
DFDGHPLFV� DV� DOUHDG\� RYHUO\� EXUHDXFUDWLF� DQG�
PDQDJHULDO�� ZKLOH� RQ� WKH� RWKHU� KDQG� WKH\� FDQ� EH�
YLHZHG� DV� YHU\� IOH[LEOH� DQG� PD\� EH� LJQRUHG� E\�
DFDGHPLF� VWDII� ZLWK� LPSXQLW\�� ZLWK� DFDGHPLF�
LQGHSHQGHQFH� DQG� DXWRQRP\� DV� H[FXVHV� IRU� DYRLGLQJ�
UHDVRQDEOH�UHTXHVWV�IRU�DFFRXQWDELOLW\�>��@��



�
3URFHVVHV� DQG� SURFHGXUHV� UHJDUG� HVSHFLDOO\�
LPSURYHPHQWV� WRZDUG� PRUH� IOH[LELOLW\�� WUDQVSDUHQF\�
DQG�OHVV�EXUHDXFUDF\�LQ�%6��%XW�IURP�WKH�YLHZSRLQW�RI�
LQQRYDWLRQ�� GHYHORSPHQW� RU� LPSURYHPHQW� RI�
SURFHGXUHV� DQG� PHFKDQLVPV� IRU� LQYHQWLRQ�LQQRYDWLRQ�
SURFHVV� LQ�%6� LV� YHU\� LPSRUWDQW� IRU� XV�� /LNH� &ROOLQV�
DQG� 3RUUDV� >�@� ZULWH�� PHFKDQLVPV� DUH� WKH� LQWHJUDWLYH�
OLQN�EHWZHHQ�YLVLRQ��FXOWXUH��VWUDWHJ\��JRDOV��DQG�WDVNV��
WKH\� VKRXOG� HQDEOH� WKH� %6� WR� SUHVHUYH� WKH� FRUH�
�HPSKDVL]H� WKH� FRUH� YDOXHV� DQG� GLUHFWLRQ��� EXW�
VWLPXODWH� SURJUHVV� �HQDEOH� IOH[LELOLW\� WR� H[SHULPHQW�
DQG�HQFRXUDJH�FUHDWLYLW\�ZLWKLQ� WKH� IUDPHZRUN�RI� WKH�
FRUH����
�
$FFRUGLQJ�WR�H[SHULHQFHV�DQG�IHZ�LQWHUYLHZV��ZH�KDYH�
QRW� IRXQG� DQ\� UHTXLVLWHO\� KROLVWLF� LQQRYDWLRQ�
PHFKDQLVP� LQ� SODFH� LQ� %6�� ZKLFK� ZRXOG� LQFOXGH�
PHFKDQLVPV� DFFRUGLQJ� WR� LQYHQWLRQ�LQQRYDWLRQ�
SURFHVV� VWDJHV�� H�J�� PHFKDQLVP� IRU� HQFRXUDJLQJ�
OHDUQLQJ� DQG� VWLPXODWLQJ� FUHDWLYHQHVV��PHFKDQLVP� IRU�
LGHD� VHOHFWLRQ�� PHFKDQLVP� IRU� LGHD� GHYHORSPHQW� LQWR�
LQQRYDWLRQ�� PHFKDQLVP� IRU� GLVVHPLQDWLRQ� DQG�
PDLQWHQDQFH�RI�LQQRYDWLRQ��PHFKDQLVP�IRU�LQQRYDWLRQ�
SURWHFWLRQ�LQWHOOHFWXDO�SURSHUW\�ULJKWV��HWF���
�
3'� DQG� KLJKHU� DZDUHQHVV� RI� GHYHORSPHQW� DQG�
LQQRYDWLYHQHVV� LPSRUWDQFH� ZRXOG� HQFRXUDJH�
HPSOR\HHV� WR� VHOI�RUJDQL]H�DQG�SXW� VXFK�PHFKDQLVPV�
LQ�SODFH���
�

I�� ,QQRYDWLRQ�RI�%6�FXOWXUH�
�

2QH� UHDO� GLIILFXOW\� WR� EH� IDFHG� LV� WKH� ³SURIHVVLRQDO´�
FXOWXUH� RI� DFDGHPLD�� LQ� ZKLFK� DXWRQRP\� DQG� VHOI�
UHJXODWLRQ� LV�GLDPHWULFDOO\�RSSRVHG� WR�ZKDW�PDQ\�VHH�
DV�WKH�LPSRVLWLRQ�RI�³PDQDJHULDO�FRQWURO´�>��@���
�
+DQG\� >��@� LV� QLFHO\� H[SODLQLQJ� WKLV� ³SURIHVVLRQDO´�
FXOWXUH� RI� DFDGHPLD�� +H� LV� FRPSDULQJ� LW� WR� WKH� *RG�
'LRQ\VXV� DQG� FDOOLQJ� LW� H[LVWHQWLDO� FXOWXUH�� ³ZKHUH�
RUJDQL]DWLRQ� H[LVWV� WR� KHOS� WKH� LQGLYLGXDO� DFKLHYH� KLV�
SXUSRVH´�� ³'LRQ\VLDQV�YDOXH� SHUVRQDO� IUHHGRP�DERYH�
DOO�� IUHHGRP� WR� DFW� DQG� VSHDN� DV� WKH\� ZLVK�� EXW�
SDUWLFXODUO\� IUHHGRP� WR� WKHLU� WLPH�� 2EOLJDWLRQ� WR� D�
FRPPXQLW\� RU� RUJDQL]DWLRQ� WKH\� UHFRJQL]H� DV� D�
QHFHVVDU\� SDUW� RI� WKH� VRFLDO� FRQWUDFW�� EXW� WKH\� ZLOO��
ZLWKRXW�UDQFRU��WU\�WR�LQFXU�DV�OLWWOH�RI�LW�DV�SRVVLEOH�LQ�
UHWXUQ�IRU�WKHLU�RZQ�ULJKWV��7KH\�OLNH�WR�EH�FRQVXOWHG��
ZLWK�D� UHVHUYH� ULJKW� WR�YHWR�� EXW�QRW� WR�SDUWLFLSDWH�� WR�
EH�DVNHG�IRU�WKHLU�YLHZV��EXW�QRW�REOLJHG�WR�JLYH�WKHP�
>��@�´�³'LRQ\VLDQV�UHFRJQL]H�QR�³ERVV´��DOWKRXJK�WKH\�
PD\� DFFHSW� FRRUGLQDWLRQ� RI� WKHLU� RZQ� ORQJ�WHUP�
FRQYHQLHQFH��0DQDJHPHQW� LQ� WKHLU� RUJDQL]DWLRQV� LV� D�
FKRUH�� VRPHWKLQJ� WKDW� KDV� WR� EH� GRQH� OLNH�
KRXVHNHHSLQJ��$QG�OLNH�D�KRXVHNHHSHU��D�PDQDJHU�KDV�
VPDOO� UHQRZQ�� $Q� DGPLQLVWUDWRU� DPRQJ� WKH� SULPD�
GRQQDV�LV�DW�WKH�ERWWRP�RI�WKH�VWDWXV�OLVWV�>��@�´�

�
2XU�REVHUYDWLRQ�RQ�%6�FXOWXUH�LV�PRVWO\�WKDW�WKHVH�DUH�
RUJDQLVDWLRQV�� WKDW�DUH�ODFNLQJ�OHDUQLQJ�LQ�VSLWH�RI� WKH�
IDFW� WKDW� WKH\� KDYH� WHDFKLQJ� DQG� UHVHDUFKLQJ� DV� WKHLU�
PDLQ�DFWLYLWLHV��7KHUH� LV�D� ORW�RI� VSDFH�VWLOO� IRU�%6�WR�
EHFRPH� UHDO� OHDUQLQJ� RUJDQLVDWLRQV� �/2��� EXW� ZH� DUH�
DZDUH�RI�WKH�H[LVWLQJ�FXOWXUH�FKDOOHQJHV���
�
)URP�RXU� FKRVHQ� YLHZSRLQW� DQG� FKRVHQ� IDFWRUV� WR� EH�
REVHUYHG�±�UHTXLVLWHO\�KROLVWLF�DSSURDFK�WR�LQQRYDWLQJ�
DQG�H[FHOOHQFH���ZH�VHH�EXLOGLQJ�D�FXOWXUH�RI�OHDUQLQJ�
RUJDQLVDWLRQ� DV� D� SUHFRQGLWLRQ� IRU� XVLQJ� D� UHTXLVLWHO\�
KROLVWLF�DSSURDFK�WR�LQQRYDWLQJ�DQG�WKHUHIRUH�UHDFKLQJ�
WRZDUGV�H[FHOOHQFH��:LWK� LQQRYDWLRQ�RI�FXOWXUH� LQ�%6�
ZH�WKHUHIRUH�WU\�WR�VXJJHVW�QRYHOWLHV�LQ�WKH�GLUHFWLRQ�RI�
/2� FXOWXUH��ZKLFK� VLPXOWDQHRXVO\� OHDGV� DOVR� WRZDUGV�
LQQRYDWLYH�FXOWXUH���
�
:H� GLG� QRW� VXFFHHG� WR� ILQG� PXFK� OLWHUDWXUH� RQ�
LQQRYDWLQJ�WKH�FXOWXUH�LQ�%6V��EXW�ZH�IRXQG�OLWHUDWXUH�
RQ� /2�� /LNH� 6HQJH� >��@� ZULWHV�� ´$� OHDUQLQJ�
RUJDQL]DWLRQ�LV�D�VKLIW�LQ�FXOWXUH�WKDW�UHTXLUHV�SDWLHQFH��
UHIOHFWLYHQHVV��DQG�D�ZLOOLQJQHVV�WR�ILQG�D�QHZ�EDODQFH�
EHWZHHQ� IRFXVLQJ� RQ� UHVXOWV� DQG� RQ� KRZ� ZH� RSHUDWH�
ZKLOH� WU\LQJ� WR� DFKLHYH� WKRVH� UHVXOWV´�� $XWKRU� >��@�
DOVR� UHFRJQL]HV� WKDW� SHRSOH� YDOXH� VSLULW�� WUXVW��
H[FLWHPHQW�� PHDQLQJ�� DQG� ZRUNLQJ� ZLWK� SHRSOH� WKH\�
OLNH��DQG�OHDUQLQJ�RUJDQLVDWLRQ�FXOWXUH�WULHV�WR�SURYLGH�
WKDW�NLQG�RI�ZRUNSODFH���
�
&RPSDULQJ�³SURIHVVLRQDO�FXOWXUH´�RI�DFDGHPLD�DQG�/2�
FXOWXUH�� RXU� REVHUYDWLRQ� LV� WKDW� WKH� ELJJHVW� FKDOOHQJH�
RQ� WKH� ZD\� WR� FKDQJH� WKH� FXOWXUH� LV� KRZ� WR� SUHSDUH�
DFDGHPLF� VWDII� WR� VWDUW� ZRUNLQJ� RQ� WKHPVHOYHV��
)UHHGRP�� FROOHJLDOLW\� HWKRV�� GHPRFUDF\� DUH� QRW�
REVWDFOHV� IRU� /2� FXOWXUH�� EXW� WKH� ZD\� RI� WKLQNLQJ� LV��
/DFN� RI� DZDUHQHVV� RI� RQH¶V� HJR� DQG� PHQWDO� PRGHOV�
SUHYHQWV� JRRG� FRPPXQLFDWLRQ� DQG� FRRSHUDWLRQ� IRU�
IXUWKHU� OHDUQLQJ� DQG� LQQRYDWLRQ�� /LNH� 6HQJH� >��@�
HQFRXQWHUV� ³GR� QRW� WU\� WR�PDNH� FKDQJHV� ZLWK� SHRSOH�
ZKR� GR� QRW� ZDQW�� RU� DUH� QRW� UHDG\� IRU� WKHP�� 3HRSOH�
ZKR� EHFRPH� LQYROYHG� LQ� V\VWHPLF� WKLQNLQJ� DQG�
OHDUQLQJ� DUH� XVXDOO\� GUDZQ� WR� WKH� µV\VWHPV�
SHUVSHFWLYH¶� E\� WUDLQLQJ� RU� OLIH� H[SHULHQFHV´��
7KHUHIRUH� ZH� VXJJHVW� VWDUWLQJ� WKH� PRYHPHQW� ZLWK� D�
JURXS� RI� SHRSOH� ZLOOLQJ� WR� FKDQJH�� ZKR� ZLOO� IXUWKHU�
SDVV� WKH� H[FLWHPHQW�� VKRZ� WKH� SRVLWLYH� UHVXOWV�� DQG�
ZLWK� D� UROH�PRGHO� HQFRXUDJH� RU� DWWUDFW� RWKHUV� WR� MRLQ�
DQG�IROORZ�DV�ZHOO���
�
:H� ILQG� /2� FXOWXUH� DV� WKH� PRVW� LPSRUWDQW� IDFWRU�
�ZKLFK�HQDEOHV�DQG�VSRUHV�DOVR�RQJRLQJ�3'��IRU�%6�WR�
VWDUW� ZRUNLQJ� WRZDUGV� XVLQJ� KROLVWLF� DSSURDFK� WR�
LQQRYDWLQJ� DQG� WKHUHIRUH� FRQWULEXWLQJ� WR� H[FHOOHQFH��
$FFRUGLQJ� WR� RXU� NQRZOHGJH�� /2� FXOWXUH� LV� WKH� EHVW�
HQYLURQPHQW�IRU�RQJRLQJ�3'�RI�HPSOR\HHV�DQG�KDV�WKH�
PDLQ�OHYHUDJH�WR�LQLWLDWH�WKH�RWKHU�LQQRYDWLRQV�LQ�%6����
�



$OO�WKHVH�DWWULEXWHV�VKRXOG�FRQWULEXWH�WR�PRUH�OHDUQLQJ�
DQG� LQQRYDWLYH� FXOWXUH�� ZKHUH� SHRSOH� ZRXOG� EH� LQ�
IDYRXU� RI� WUDQVIRUPDWLRQDO� OHDUQLQJ� DQG� ZRXOG� VWDUW�
IDFLQJ� DOVR� WKH� FKDOOHQJHV� RI� DOO� WKH� RWKHU� VRUWV� RI�
�DERYH�� PHQWLRQHG� LQQRYDWLRQ� ±� EHFDXVH� RI� WKHLU�
LQWHUGHSHQGHQFH� �WKH\� ZRXOG� FUHDWH� EHWWHU� SURJUDPV�
ZLWK� LQWULQVLF� PRWLYDWLRQ�� EXLOW� EHWWHU� PHFKDQLVPV��
PDQDJH�DQG�WHDFK�EHWWHU��HWF������
�
,Q� DOO� RI� WKH� VLWXDWLRQV� PHQWLRQHG� DERYH�� UDGLFDO� RU�
LQFUHPHQWDO� LQQRYDWLRQV� FDQ� EH� GHYHORSHG��
,QFUHPHQWDO� LQQRYDWLRQV� PHDQ� LPSURYHPHQWV� RI� WKH�
H[LVWLQJ� VROXWLRQV�� ZKLOH� UDGLFDO� QRYHOWLHV� UHDOO\�
FKDQJH� WKH� DVVXPSWLRQV� RI� WKH� SUREOHP� DQG� GHYHORS�
QHZ� SHUVSHFWLYH�� DQG� WKHUHIRUH� DOVR� D� YHU\� QHZ�
VROXWLRQ� WR� H[LVWLQJ� SUREOHP�� 1HZ� VROXWLRQV� XVXDOO\�
WDNH� DOVR� QHZ� DSSURDFKHV�� VR� GLIIHUHQW� ZD\V� RI�
ZRUNLQJ��DFWLRQV���
�
6XSSRUWLYH� WR� WKHVH� LQQRYDWLRQV� DUH� DOVR� WZR� VRUWV� RI�
OHDUQLQJ� >��@�� WUDQVIRUPDWLRQDO� DQG� WUDQVDFWLRQDO��
&RQYHQWLRQDO�OHDUQLQJ�LV�WUDQVDFWLRQDO��7KH�OHDUQHU�KDV�
D� FHUWDLQ�ZD\� RI� RSHUDWLQJ� DQG� FHUWDLQ� NQRZOHGJH�� ,I�
WKLV�NQRZOHGJH�SURYHV�WR�EH�LQFRPSOHWH�RU�LQHIIHFWLYH��
WKH� OHDUQHU�PD\�GURS�SDUW�RI�LW��FKDQJH�VRPH�RI� LW��RU�
DGG� QHZ� LGHDV� WR� LW�� ZKLOH� WUDQVIRUPDWLRQDO� OHDUQLQJ�
JHWV� WR� WKH� KHDUW� RI� WKH� OHDUQLQJ� LQYROYHG� ZKHQ� ZH�
TXHVWLRQ�GHHS�EHOLHIV�DQG�PHQWDO�PRGHOV���
��
:H� FRXOG� VD\� WKDW� WUDQVDFWLRQDO� OHDUQLQJ� KHOSV� XV� WR�
LPSURYH� DQG� WKHUHIRUH� LQWURGXFH� LQFUHPHQWDO�
LQQRYDWLRQV� ZKLOH� ZLWK� WUDQVIRUPDWLRQDO� OHDUQLQJ� ZH�
FDQ�KRSH�WR�GHYHORS�VRPH�UHDO�UDGLFDO�LQQRYDWLRQV���
�

J��6XJJHVWLRQ�IRU�FXOWXUH�LQQRYDWLRQ�LQ�%6�
�
7KH� PDLQ� SXUSRVH� ±� WR� VXSSRUW� WUDQVIRUPDWLRQDO�
OHDUQLQJ�RI�DOO�HPSOR\HHV�DQG�KHOS�WKHP�UHDFK�WRZDUGV�
WKHLU� SHUVRQDO� H[FHOOHQFH� �ZLWK� VWLPXODWLQJ� DOO� IRXU�
VRUWV�RI�NQRZOHGJH�GHYHORSPHQW���
�
7KH�PDLQ�YDOXHV�±�FRQVWDQW�SHUVRQDO�JURZWK��WUXVW��FR�
RSHUDWLRQ�� EDODQFH�� LQWHUGHSHQGHQFH�� UHTXLVLWH� KROLVP�
±� V\VWHPV� WKLQNLQJ�� UHVSHFW� IRU� GLIIHUHQW� YLHZV��
FUHDWLYHQHVV��OHDUQLQJ��
�
0HFKDQLVPV� ±� UHJXODU� ZHHNO\� PHHWLQJV� RQ� SURJUHVV�
DQG� DFKLHYHPHQWV�� OHFWXUHV� DQG� GLVFXVVLRQV� RQ�
HPRWLRQDO� DQG� VSLULWXDO� NQRZOHGJH�� WHDP� SURMHFWV� RQ�
VROYLQJ� FRPSOH[� SUREOHPV�� HDFK� WHDP� KDYLQJ� WKH�
VSLULWXDO� PHQWRU�� UHJXODU� WHDP� OHDUQLQJ� IURP� HDFK�
RWKHU� GLVFXVVLRQV� ��� KRXUV� SHU� ZHHN� ZLWK� GLIIHUHQW�
SHRSOH� LQ� WHDP� HDFK� WLPH��� VSHFLDO� UHZDUG� DQG�
UHFRJQLWLRQ�WR�WHDP�UHVHDUFKHV��IRU�VXFFHVVIXO�WHDFKLQJ�
DSSURDFKHV�� IRU� FR�RSHUDWLQJ� LQ� DGPLQLVWUDWLYH�
PDQDJHPHQW�PDWWHUV�RI�WKH�VFKRRO��HWF���
�

7KH� PDLQ� FKDOOHQJH� ±� KRZ� WR� SUHSDUH� IDFXOW\� WR�
SDUWLFLSDWH�DQG�JHW�LQYROYHG�LQ�WKH�OHDUQLQJ�DFWLYLWLHV"�
)LUVW� FRQGLWLRQ� IRU� /2� FXOWXUH� WR� VXFFHHG� LV� WKDW� WKH�
OHDGHU�RI� WKH�VFKRRO� LV� WKH�UROH�PRGHO�DQG� ILUVW�JURXS�
RI�WKH�SHRSOH�JHW�WUDLQHG�ILUVW��VR�WKDW�WKH\�FDQ�WDNH�WKH�
UROH� RI� FRDFKHV� DQG� JXLGHV� IRU� IXUWKHU� WUDLQLQJV�� ,W� LV�
WKH�EHVW��LI�WKHVH�DUH�WKH�SHRSOH�IURP�ERDUG�DQG�SHRSOH�
ZLWK�SUHYLRXV�VSLULWXDO�H[SHULHQFH��8VXDOO\�VSLULWXDOO\�
HQOLJKWHQHG� SHRSOH� DXWRPDWLFDOO\� DWWUDFW� SHRSOH� WR�
IROORZ�±� DQG� WKLV� LV� DOVR� WKH� NH\� DPRQJ�DFDGHPLD� WR�
UHFRJQL]H� D� OHDGHU� DPRQJ� HTXDOV� LQ� H[SHUWLVH�
NQRZOHGJH��
�
����+ROLVWLF�DSSURDFK�WR�LQQRYDWLQJ�LQ�%6��+$,��
�
+$,� LV� PHDQW� WR� VXVWDLQ� WKH� EDODQFH� LQ� RUJDQLVDWLRQ�
ZKHQ� LQQRYDWLQJ� DQG� WU\LQJ� WR� UHDFK� RYHUDOO� SRVLWLYH�
HIIHFW��,PSRUWDQW�LGHD�ZH�ZRXOG�OLNH�WR�SUHVHQW�LV�WKDW�
WKLV�+$,� LV� SRVVLEOH�RQO\�ZKHQ� FRQVLGHULQJ�EDODQFHG�
GHYHORSPHQW� RI� DOO� IRXU� W\SHV� RI� NQRZOHGJH� DW� ERWK�
LQGLYLGXDO� �ILUVW�� DQG� RUJDQLVDWLRQDO� OHYHOV�� :H� XVH�
H[SUHVVLRQ� 3'� ZKHQ� FRQVLGHULQJ� WKLV� EDODQFHG�
NQRZOHGJH�GHYHORSPHQW�DW�DQ�LQGLYLGXDO�OHYHO��:H�XVH�
H[SUHVVLRQ� H[FHOOHQFH� ZKHQ� FRQVLGHULQJ� EDODQFHG�
GHYHORSPHQW� RI� DOO� VRUWV� RI� NQRZOHGJH� DW�
RUJDQLVDWLRQDO�OHYHO���
�
+DYLQJ� LQ� SODFH� WKH� /2� FXOWXUH�� DOVR� WKH� LQQRYDWLYH�
FXOWXUH�� YLVLRQ�� VWUDWHJ\�� DQG� PHFKDQLVPV� FDQ� EH�
GHYHORSHG��/HDGHUV�DV�FRDFKHV�KDYH�DQ�LPSRUWDQW�UROH�
WR� LQLWLDWH� FROOHFWLYH� LQQRYDWLYH� YLVLRQ�� HVSHFLDOO\�
EHFDXVH� RI� WKH� FROOHJLDOLW\� HWKRV� LQ� VFKRRO� DQG� WKHLU�
FRPPLWPHQW�WR�WKH�VHW�YLVLRQ���
�
/LNH�6HQJH�HW�DO�>�@�VHHV�LW��³RQO\�ZKHQ�SHRSOH�EHJLQ�
WR� VHH� IURP�ZLWKLQ� WKH� IRUFHV� WKDW� VKDSH� WKHLU� UHDOLW\�
DQG�WR�VHH�WKHLU�SDUW�LQ�KRZ�WKRVH�IRUFHV�PLJKW�HYROYH�
GRHV�YLVLRQ�EHFRPH�SRZHUIXO��(YHU\WKLQJ�HOVH�LV�MXVW�D�
YDJXH�KRSH�´�
�
+DYLQJ� UHJXODU� OHDUQLQJ� PHHWLQJV�� ZRUNLQJ� LQ� WHDPV�
IRU� GHYHORSPHQW� SURMHFWV�� EXLOGLQJ� VXLWDEOH�
PHFKDQLVPV� IRU� WUDQVSDUHQF\� �� LPSRUWDQFH� RI� WKHLU�
LQWHJUDWLRQ� LQWR� WKH�PRGHO� IUDPHZRUN� >�@�� DSSRLQWLQJ�
UHVSRQVLEOH� SHUVRQ� RU� WHDP� IRU� LQQRYDWLRQ� DW�
RUJDQL]DWLRQDO� OHYHO� >��@� DQG� DOO� ORZHU� GHSDUWPHQWDO�
OHYHOV�� DOO� VKRXOG� SUHSDUH� WKH� QHFHVVDU\� HQYLURQPHQW�
IRU�+$,���
�
)RU� WUXO\� UHDFKLQJ�EDODQFH�DQG�RYHUDOO�SRVLWLYH�HIIHFW�
RI� DOO� QRYHOWLHV�� LQQRYDWLRQV�� FRQVWDQW� 3'� DQG�
WKHUHIRUH� IRXU�NQRZOHGJH� GHYHORSPHQW� VKRXOG� KHOS�
DFDGHPLF�DQG�DGPLQLVWUDWLYH�VWDII�WR��
�� OHDUQ�WR�OLVWHQ�DQG�XQGHUVWDQG�RWKHUV�EHWWHU��
�� WDON�LQ�ODQJXDJH�WKDW�DOO�XQGHUVWDQG��
�� PDVWHULQJ�WKHLU�HJR��
�� EH�DZDUH�RI�SHUVRQDO�FRUH�YDOXHV�DQG�SXUSRVH��



�� EH� DEOH� WR� VHQVH� PRUH� �RSHQQHVV�� PRUH�
SHUVSHFWLYHV�DFFHSWDQFH��XVH�RI�LQQHU�IHHOLQJV���

�� EH� DGPLUHG� E\� VWXGHQWV� �EHFDXVH� RI� ³PDJLF´�
FDSDELOLWLHV���

�� NQRZ�KRZ�WR�PDQDJH�SHUVRQDO�PLQG�PRGHOV��
�� NQRZ�KRZ�WR�FRQQHFW�ZLWK�GHHSHU�EHLQJ�DQG�VHQVH�

WKH�IXWXUH��IHHOLQJ�RI�RQHV���
�� FRRSHUDWH�IRU�GHHSHU�SXUSRVH��DQG�
�� PDQDJH�HQHUJLHV�ZLWKLQ�RQHVHOI��HWF��
�
$OO� WKHVH�FRPSHWHQFHV�ZLOO�KHOS�HPSOR\HHV�FRRSHUDWH�
LQ� SURMHFWV�� WR� WKLQN� UHTXLVLWHO\� KROLVWLFDOO\�� XVH�
V\VWHPV� WKLQNLQJ�� SD\� DWWHQWLRQ� WR� EDODQFH�� DQG� WR� EH�
DZDUH� RI� LQWHUGHSHQGHQFH�� UHVSHFW� RWKHU� YLHZV�� EH�
UHDG\� WR� TXHVWLRQ� WKHLU� DVVXPSWLRQV� DQG� FRPSURPLVH�
IRU�GHHSHU�SXUSRVH�� WR�DGPLW� WR�EH�ZURQJ�VRPHWLPHV��
WR� ZRUN� ZLWKRXW� ³LOO´�PLQG� REVWDFOHV�� $OO� WKLV� ZRXOG�
HQDEOH�WKHP�WR�UHOHDVH�WKHLU�KXPDQ�SRWHQWLDO�DQG�UHDOO\�
OLYH� WKHLU� SXUSRVH��7KHUHIRUH� UHTXLVLWH� KROLVP�ZLOO� EH�
WUDQVIHUUHG�WR�GHYHORSPHQW�SURMHFWV��VHHQ�LQ�LQGLYLGXDO�
DQG� FRPPXQLW\� DFWLRQV� DQG� ILQDO� UHVXOWV�� DQG� DV�ZHOO�
LQ�RUJDQLVDWLRQDO�EDODQFHG�GHYHORSPHQW��

�
�
�
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�
:H�ZHUH�WU\LQJ�WR�VKRZ�ZK\�PRVW�RI�WKH�%6�DQG�+(,�
KDYH� SUREOHPV� LQ� WRGD\� IDVW� FKDQJLQJ� DQG�
XQSUHGLFWDEOH�HQYLURQPHQW��7KH�PDLQ�UHDVRQ�ZH�IRXQG�
DQG�WU\�WR�VKRZ�LV�LQ�ORVV�DQG�ODFN�RI�FRQQHFWLRQ�ZLWK�
LQQHU�ZRUOG�±�DW�SHUVRQDO�DV�ZHOO� DV�DW�RUJDQLVDWLRQDO�
OHYHO��3HRSOH�DQG�RUJDQLVDWLRQV�WHQG�WR�JHW�ORVW�DPRQJ�
DOO� WKH�RSSRUWXQLWLHV�DQG�FKDQJHV�RI� WKH�HQYLURQPHQW��
ZKHQ�ORVLQJ�WKHLU�EDODQFH�ZLWK�LQQHU�VHOI��%HLQJ�VROLG�
IURP�WKH�LQVLGH��KDYLQJ�VWURQJ�FRUH��DQG�IOH[LEOH�IURP�
WKH� RXWVLGH� �DGMXVWLQJ� WR� FKDQJHV� DQG� WDNLQJ� WKHP� DV�
RSSRUWXQLWLHV�� FDQ� HQDEOH� VXVWDLQDEOH� GHYHORSPHQW��
+$,� LV� VXJJHVWHG� WR� KHOS� RUJDQLVDWLRQV� WR� ILQG� WKDW�
EDODQFH� ZKLOH� FRQVWDQWO\� LQQRYDWLQJ�� 3XWWLQJ� HIIRUWV�
LQWR� 3'� RI� WKHLU� HPSOR\HHV�� EXLOGLQJ� WKHUHIRUH� /2�
FXOWXUH�� DQG� WDNLQJ� FDUH� RI� DOLJQPHQW� IURP� YLVLRQ� WR�
RSHUDWLRQDO� WDVNV� ZLWK� SURSHU� HVWDEOLVKPHQW� RI�
LQQRYDWLYH� PHFKDQLVPV� �SUHVHUYLQJ� WKH� FRUH� DQG�
VWLPXODWLQJ�WKH�SURJUHVV��DQG�DSSRLQWPHQW�RI�SHRSOH�LQ�
FKDUJH�RI�LQQRYDWLRQV��VKRXOG�SUHVHQW�PDLQ�RULHQWDWLRQ�
IDFWRUV�RI�+$,� LQ�%6��6WDUWLQJ� WR�ZRUN�ZLWK�JURXS�RI�
RSWLPLVWLF� DQG� ZLOOLQJ� VWDII� WR� SHUVRQDOO\� H[FHO� LV� D�
SUHFRQGLWLRQ�WR�VWDUW�WKH�ZKROH�PRYHPHQW���
�
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