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2Q�5HGLVFRYHULQJ
6HOI�,QYLWDWLRQV�WR�(GXFDWLRQ

&KHU\O�%��$VS\
8QLYHUVLW\�RI�/RXLVYLOOH
/RXLVYLOOH��.HQWXFN\

'DYLG�1��$VS\
/RXLVYLOOH��.HQWXFN\

$FFRUGLQJ� WR�0LFKDHO� 6KDDUD� �������� DW� WKH� HQG� RI� WKH� %DWWOH� RI
*HWW\VEXUJ�*HQHUDO�5REHUW�(��/HH� WROG� KLV� FORVHVW� DVVRFLDWH��*HQHUDO
-DPHV�/RQJVWUHHW���<RX�DQG�,�KDYH�QR�&DXVH��:H�KDYH�RQO\�WKH�$UP\�
%XW�� LI�D�VROGLHU�ILJKWV�RQO\�IRU�VROGLHUV��KH�FDQQRW�ZLQ���/HH
V�FHQWUDO
PHVVDJH� WR�/RQJVWUHHW�ZDV� WKDW� WKH\� IHOW�QR�GHHSO\�KHOG�PRWLYHV� WKDW
LPSHOOHG� WKHP� LQWR� EDWWOH�� 7KH� FULWLFDO� HOHPHQW�ZDV� WKDW� WKH\� KDG� QR
VHOI�LQYLWDWLRQ� WR� WKHLU� DFWLYLW\�� /HH
V� VWDWHPHQW� HQFDSVXODWHV� D� JUHDW
GHDO� RI�ZLVGRP� WKDW� LV� RI� SDUWLFXODU� LQWHUHVW� WR� SUHVHQW� GD\� HGXFDWRUV
ZKR��OLNH�*HQHUDO�/HH�DW�*HWW\VEXUJ��DUH�LQ�WKH�WKURHV�RI�D�FKDOOHQJLQJ
H[SHULHQFH�WKDW�EHJV�WKH�TXHVWLRQ��+RZ�FDQ�ZH�VXFFHHG"

7KH�(GXFDWLRQDO�&KDOOHQJH

7KH�FXUUHQW�HGXFDWLRQDO�FKDOOHQJH�LV�QRW�D�SURGXFW�RI�PDOLQJHULQJ�
6LQFH� WKH� LVVXDQFH�RI�$�1DWLRQ� DW�5LVN� LQ� ������ HGXFDWRUV� KDYH� EHHQ
UHIRUPLQJ� WKHLU� SURJUDPV� HQHUJHWLFDOO\�� 6RPH� JDLQV� KDYH� EHHQ
UHSRUWHG� EXW� SURPLQHQW� $PHULFDQV�� VXFK� DV�:LOOLDP� %HQQHWW�� IRUPHU
6HFUHWDU\� RI� (GXFDWLRQ�� FRQWLQXH� WR� PDLQWDLQ� WKDW� WKH� $PHULFDQ
(GXFDWLRQDO� HQWHUSULVH� KDV� GHWHULRUDWHG� VLQFH� ����� �-RUGDQ�� ������
'LVWLQJXLVKHG�HGXFDWLRQDO�UHVHDUFKHU��'DYLG�%HUOLQHU��������ZURWH���,Q
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UHFHQW� \HDUV�� FULWLFLVP� RI� SXEOLF� VFKRROV� LQ� $PHULFD� KDV� JDLQHG
PRPHQWXP� EHFDXVH� RI� ORZ� DFKLHYHPHQW� RI� $PHULFDQ� VWXGHQWV� ZKHQ
FRPSDUHG�ZLWK�WKDW�RI�VWXGHQWV�RI�RWKHU�QDWLRQV���S�������%DUEHU�������
UHSRUWHG�� �6LQFH� WKHQ� �������� FRXQWOHVV� UHSRUWV� KDYH� EHHQ� LVVXHG
GHFU\LQJ�WKH�FRQGLWLRQ�RI�RXU�HGXFDWLRQDO�V\VWHP��� �� �� WKH\�KDYH�FRPH
IURP� HYHU\� VLGH�� 5HSXEOLFDQ� DV� ZHOO� DV� 'HPRFUDW�� IURP� WKH� SULYDWH
VHFWRU�DV�ZHOO�DV�SXEOLF��<HW�IRU�DOO�WKH�WDON��OLWWOH�KDSSHQV���S�������,Q
.DSSDQ�� &ODUN� DQG� $VWXWR� ������� VWDWHG�� �7KH� HGXFDWLRQ� UHIRUP
PRYHPHQW�RI�WKH�����V�DQG�����V�KDV�SURGXFHG�GLVDSSRLQWLQJ�UHVXOWV�
�S�� ������ ,QGHHG�� WKHUH� LV� HQRXJK� UHVSRQVLEOH� XQUHVW� WR� VXSSRUW� WKH
FRQWHQWLRQ�WKDW�HGXFDWLRQDO�UHIRUP�LV�JHQHUDWLQJ�D�PLJKW\�WHPSHVW�

6LQFH� PDQ\� RI� WKH� UHFHQW� HGXFDWLRQDO� UHYLVLRQV� KDYH� LQYROYHG
HLWKHU� FXUULFXOXP� FKDQJHV� RU� OHJDO� DGMXVWPHQWV� VXFK� DV� QHZ� WHDFKHU
FHUWLILFDWLRQ� ODZV�� D� ORRN� DW� RWKHU� DVSHFWV� RI� WKH� SUREOHP� VHHPV
ZDUUDQWHG��7KRVH�IXUWKHU�GLVFXVVLRQV�FRXOG�DSSURSULDWHO\�EHJLQ�ZLWK�D
WKHRUHWLFDO� PRGHO� WKDW� SRVWXODWHV� KXPDQ� EHKDYLRU� DV� D� IXQFWLRQ� RI
VNLOOV��NQRZOHGJH�DQG�DWWLWXGHV��6HYHUDO�VWXGLHV�RI�HGXFDWRUV
�VNLOOV�DQG
NQRZOHGJH�KDYH�UHYHDOHG�VRPH�GHILFLWV��EXW�HYHQ�ZKHUH�WKRVH�JDSV�GR
QRW�H[LVW�RU�KDYH�EHHQ�UHPHGLHG��WKH�V\VWHP�VWLOO�LV�FKDOOHQJHG�DV�EHLQJ
LQHIIHFWLYH��7KH�DWWLWXGLQDO�GLPHQVLRQ�RIIHUV�VRPH�KRSH�IRU�H[SODLQLQJ
WKH�JHQHVLV�RI�RXU�HGXFDWLRQDO�SUREOHPV�

7KH� DWWLWXGLQDO� GLPHQVLRQ� LV� EHLQJ� DSSOLHG� E\� WKUHH� VFKRROV� LQ
:DVKLQJWRQ��'�&��6FKRRO�VXSHULQWHQGHQW�)UDQNOLQ�/��6PLWK�JDYH�WKUHH
VFKRRO� FRPPXQLWLHV� DQ� RSSRUWXQLW\� WR� WU\� VRPH� QHZ� SURJUDPV� DQG
UHSODFH� DV� PDQ\� WHDFKHUV� DV� WKH\� ZDQWHG�� 7KH� SULQFLSDOV� DQG
QHLJKERUKRRG� FRXQFLOV� UHFRPPHQGHG� WKDW� ���� RI� ���� WHDFKHUV� EH
WUDQVIHUUHG� RXW� DQG� UHSODFHG�� 7KH� UHDVRQLQJ� IRU� WKH� WUDQVIHUV� ZDV
GHVFULEHG�E\�3ULQFLSDO�+HOHQD�-RQHV�ZKR�VDLG���7KH\��WHDFKHUV��KDYH�D
ZHDOWK�RI�NQRZOHGJH�EXW�WKH\
UH�PLVVLQJ�WKH�PRWLYDWLRQDO��FKDOOHQJLQJ
SDUW�� 0DQ\� RI� WKHP� DUHQ
W� SXWWLQJ� FKLOGUHQ� ILUVW�� �+RUZLW]�� ������ S�
$���
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+DYLQJ� VDLG� WKDW� WHDFKHUV� KDYH� ZRUNHG� GLOLJHQWO\�� LW� PD\� VHHP
FRQWUDGLFWRU\� WR� LPSO\� WKDW� WKHUH� LV� DQ� DWWLWXGH� SUREOHP�� +RZHYHU�
ZKHQ� HGXFDWLRQ
V� SUHVHQW� FKDOOHQJH� LV� SODFHG� LQ� DQ� DWWLWXGLQDO
IUDPHZRUN�� D� XQLTXH� FRPSRQHQW� LV� UHYHDOHG�� 7KHUH� LV� FRQVLGHUDEOH
UHDVRQ� WR� EHOLHYH� WKDW� WKH� SUHVHQW� FRQWH[W� LV� FDXVLQJ� HGXFDWRUV� WR� GH�
HPSKDVL]H� WKHLU� RZQ� VHOI�LQYLWDWLRQV� WR� HGXFDWLRQ� DQG� WR� VKLIW� WKHLU
HPSKDVLV�WR�H[WHUQDO�GHPDQGV�WKDW�DUH�WRR�GLIIXVH�DQG�YDJXH�WR�VDWLVI\�
7KLV�VLWXDWLRQ�PD\�GLVRULHQW�VRPH�SURIHVVLRQDOV�E\�SUHVHQWLQJ�WKHP�LOO�
GHILQHG� JRDOV� WKDW� PDNH� LW� GLIILFXOW� WR� IRFXV� WKHLU� HIIRUWV� WRZDUG� WKH
HGXFDWLRQ�RI�LQGLYLGXDO�FKLOGUHQ��7KLV�ORVV�RI�IRFXV�OHDGV�WR�GHSHQGLQJ
RQ�WKH��QRUP��RU�JURXS�FRQVHQVXV�

2WKHU�'LUHFWHG�,QYLWDWLRQV

7KH�DVFHQGDQFH�RI�H[WHUQDO�LQYLWDWLRQV�GHYHORSHG�GXULQJ�WKH�����V�
3UHYLRXVO\�� SXEOLF� VFKRRO� WHDFKHUV� ZHUH� ORQJ� UHQRZQHG� IRU� WKHLU
DGKHUHQFH� WR� ZHOO�GHILQHG� SHUVRQDO� YDOXHV� DQG� SUDFWLFHV�� ZKLFK� KDG
WZR�PDMRU�FKDUDFWHULVWLFV��6WUXFWXUHG�LQVWUXFWLRQDO�SDWWHUQV�DQG�-XGHR�
&KULVWLDQ� HWKLFV�� 7KHVH� WUDLWV� SUHYDLOHG� UHODWLYHO\� XQFKDOOHQJHG� XQWLO
WKH�����V�ZKHQ�VLJQLILFDQW�JURXSV�GHPDQGHG�HTXDO� UHFRJQLWLRQ��7KXV
EHJDQ� D� VWHDG\� WXUQ� WRZDUG� ERWK� FKDQJLQJ� VWUXFWXUHV� DQG� SOXUDOLVP�
ZKLFK� UHTXLUHG� WHDFKHUV� WR� UHVSRQG� WR� ZLGHO\� GLVSDUDWH�� FXOWXUDOO\
LQIOXHQFHG�LQYLWDWLRQV�

7KH� HPHUJLQJ� LQVWUXFWLRQDO� FOLPDWH� UHTXLUHG� WHDFKHUV� WR� UHVSRQG
PRUH� DFWLYHO\� WR� D� YDVW� DUUD\� RI� SDWURQV
� LQYLWDWLRQV�� 7KLV� DGMXVWPHQW
OHG� WR� DQ� RWKHU�GLUHFWHG� RULHQWDWLRQ� DQG� GLPLQLVKHG� HGXFDWRUV

DZDUHQHVV�RI� WKHLU�RZQ�H[SHULHQFH��7HDFKHUV�QR� ORQJHU�XVHG�DV�PDQ\
VHOI�JHQHUDWHG� LQYLWDWLRQV� IRU� WKHLU� SURIHVVLRQDO� SUDFWLFHV�� ,Q
VRFLRORJLFDO� WHUPV� �5HLVPDQ�� ������� HGXFDWRUV� HYROYHG� IURP� LQQHU�
GLUHFWLRQ�WR�RWKHU�GLUHFWLRQ�
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(GXFDWRUV
� GULIW� WRZDUG� RWKHU�GLUHFWHGQHVV� LV� XQGHUVWDQGDEOH� VLQFH
$PHULFDQ�VRFLHW\�LQ�JHQHUDO�UHIOHFWV�WKLV�RULHQWDWLRQ��$�FKLHI�V\PSWRP
LV� WKH� ZLGHVSUHDG� GHSHQGHQFH� XSRQ� SROOV� WKDW� VHUYH� WR� LQIRUP� WKH
SRSXODFH� DERXW� �QRUPDO�� EHKDYLRUV�� ,QGHHG�� PHQWDO� KHDOWK� LV� RIWHQ
HYDOXDWHG� LQ� WHUPV� RI� D� SHUVRQ
V� DGMXVWPHQW� WR� VRFLHWDO� QRUPV�
)UHTXHQWO\��LW�LV�FRQVLGHUHG�SRVLWLYH�WR��MXVW�JR�DORQJ�ZLWK�WKH�JURXS��
,QYHVWLJDWLRQV�E\�$VS\��$VS\�DQG�5RHEXFN��������LQGLFDWHG�WKDW��MXVW
JRLQJ�DORQJ��LV�WKH�PRVW�IUHTXHQW�OHYHO�RI�LQYROYHPHQW�DPRQJ�VWXGHQWV
DW� DOO� OHYHOV�� 7KXV�� �MXVW� JRLQJ� DORQJ�� ZLWK� WKH� RWKHU�GLUHFWHG� QRUP
GHVHQVLWL]HV� WHDFKHUV� DQG� VWXGHQWV� WR� WKHLU� RZQ� WDOHQWV�� VNLOOV� DQG
DELOLWLHV�DQG�WKH�QHHG�WR�GHYHORS�WKHPVHOYHV�DV�XQLTXH�FRQWULEXWLRQV�WR
WKH�ODUJHU�ZRUOG�

6HOI�,QYLWDWLRQV

5HLVPDQ� ������� DOVR� PDLQWDLQHG� WKDW� RWKHU�GLUHFWHGQHVV� LV� DQ
LQVXIILFLHQW�DGMXVWPHQW�WR�D�FRPSOH[�VRFLHW\��+H�DGYRFDWHG�DXWRQRP\�
ZKLFK� LV� WKH� DELOLW\� WR� WUDQVFHQG� WKH� VRFLDO� HQYLURQPHQW� VR� DV� WR
DVFHUWDLQ�RQH
V�LQWHUQDO�LQYLWDWLRQV��7KLV�VNLOO�DOORZV�SHRSOH�WR�LQWHJUDWH
WKHLU� RZQ� WKLQNLQJ� ZLWK� WKDW� RI� RWKHUV� DQG� WR� FUHDWH� V\QHUJLVWLF
UHODWLRQVKLSV� ZLWK� WKHP�� &DUNKXII� ������� UHIHUUHG� WR� WKH� QRWLRQ� RI
LQWHUSHUVRQDO� FRRSHUDWLRQ� DV� LQWHUGHSHQGHQFH� WKDW� LV� D� FRQGLWLRQ� LQ
ZKLFK� LQGLYLGXDOV� FRRSHUDWLYHO\� LQWHJUDWH� WKHLU� VHSDUDWHO\� JHQHUDWHG
GDWD� LQWR� KLJKHU� RUGHU� SURGXFWV�� 7KDW� LV�� HDFK� SHUVRQ� WKLQNV� EHIRUH
PHUJLQJ�KLV�RU�KHU�WKRXJKWV�ZLWK�RWKHUV��7KH�RSHUDWLYH�SKUDVH�LV�HDFK
SHUVRQ�WKLQNV�

7KH�ILUVW�VWHS�WRZDUG�EHFRPLQJ�D�VHOI�LQYLWHG�HGXFDWRU�LV�WR�ORFDWH
DQG� VROLGLI\� SHUVRQDO� EHOLHIV� DERXW� WHDFKLQJ� DQG� WKHUHE\� SODFH� RQH
V
RZQ�H[SHULHQFHV�PRUH�ILUPO\�LQWR�WKH�HGXFDWLRQDO�HTXDWLRQ��*HQHUDOO\�
WKH� UHFRPPHQGDWLRQ� LV� IRU�HGXFDWRUV� WR�GHYHORS� WKH�VNLOOV�DSSURSULDWH
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IRU� LQYLWLQJ� RQHVHOI�� ,Q� WKLV� FRQWH[W�� *HQHUDO� /HH
V� DGPRQLWLRQ� WR
*HQHUDO� /RQJVWUHHW� PD\� SRLQW� WR� DQ� HVSHFLDOO\� IHUWLOH� VHFWRU� IRU
H[DPLQDWLRQ���'R�HGXFDWRUV�QHHG�D�VHOI�VHOHFWHG�JRDO�DV�D�SODWIRUP�IRU
JHQHUDWLQJ�WKHLU�RZQ�LQYLWDWLRQV�WR�HGXFDWLRQ"

'HOLQHDWLQJ�$�6HOI�,QYLWDWLRQ

$� VHOI�LQYLWDWLRQ� GLIIHUV� IURP� PRVW� SRSXODU� FRQFHSWLRQV� RI
PRWLYDWLRQ� EHFDXVH� LW� UHIHUV� WR� D� SHUVRQDOL]HG� SDWK� WKDW� LV� LPSRUWDQW
HQRXJK�WR�LPSHO�D�SHUVRQ�WR�VWULYH�IRU�D�JRDO�ORQJ�DIWHU�WKH�DWWUDFWLRQ�RI
H[WULQVLF� PRWLYDWRUV� KDV� EHHQ� H[KDXVWHG�� 7KLV� WUDLW� LV� GHSLFWHG� LQ
5XG\DUG�.LSOLQJ
V�SRHP��,I��ZKLFK�VD\V�� �,I�\RX�FDQ�PDNH�\RXU�KHDUW
DQG�QHUYH�DQG�VLQHZ�VHUYH�\RX�ORQJ�DIWHU�WKH\�DUH�JRQH���,W�DOVR�FDQ�EH
REVHUYHG�DW� WKH�+RORFDXVW�0XVHXP�LQ�:DVKLQJWRQ��'�&���ZKHUH�WKHUH
DUH� QXPHURXV� LOOXVWUDWLRQV� RI� WKH� YLFWLPV
� PDLQWHQDQFH� RI� D� VHQVH� RI
GLUHFWLRQ� IDU� EH\RQG� WKH� OLPLWV� RI�PRVW�PRWLYDWLRQDO� WKHRULHV��$� VHOI�
LQYLWDWLRQ�FDQ�EH�DNLQ�WR�D�SULPRUGLDO�XUJH�

$� VHOI�LQYLWDWLRQ� FDQ� EH� GLIIHUHQWLDWHG� IURP� ]HDORWU\�� $� VHOI�
LQYLWDWLRQ�HQULFKHV�KXPDQ�DFWLYLWLHV�E\�SODFLQJ�WKHP�LQ�WKH�IUDPHZRUN
RI� D� ODUJHU�� ZRUWKZKLOH� JRDO�� &RQYHUVHO\�� ]HDORWV
� GHVLUHV� VKULQN
SHUFHSWLRQV� E\� REVFXULQJ� HYHU\WKLQJ� EXW� D� WLQ\� DUHD� RI� GLVWRUWHG
SHUVRQDO� FRQFHUQ�� )LQDOO\�� D� VHOI�LQYLWDWLRQ� FDQ� EH� FRPPXQLFDWHG
UDWLRQDOO\�WR�UHVSRQVLEOH�SHRSOH�ZKR��WKRXJK�WKH\�PD\�QRW�DGRSW�LW��FDQ
DIILUP�LWV��ZRUWKZKLOHQHVV��

$� VHOI�LQYLWDWLRQ�PD\� EH� GHOLQHDWHG� DQG� FRPPXQLFDWHG� E\� XVH� RI
&DUNKXII
V� ������� SUREOHP�VROYLQJ� PDWUL[�� %\� PDNLQJ� YDOXHV� SXEOLF
DQG� DVVLJQLQJ� UHODWLYH� UDQNLQJV�� JURXSV� FDQ� LQVXUH� WKDW� WKHLU� VHOI�
LQYLWDWLRQV� KDYH� PHW� WKH� WHVW� RI� SXEOLF� VFUXWLQ\�� 7KLV� PHDVXUDEOH
FKDUDFWHULVWLF�FDQ�HQDEOH�ERWK�LQGLYLGXDOV�DQG�JURXSV�WR�VSHFLI\�D�VHOI�
LQYLWDWLRQ�WKURXJK�D�V\VWHPDWLF�SURFHVV�



��

-RXUQDO�RI�,QYLWDWLRQDO�7KHRU\�DQG�3UDFWLFH��������9RO�����1R���

6WHS� ���/LVW� DQG� UDWH� RQ� D� VFDOH� RI� �� WR� ��� WKH� SHUVRQDO� RU� JURXS
YDOXHV�LQYROYHG�LQ�WKH�VLWXDWLRQ�XQGHU�FRQVLGHUDWLRQ�

6WHS� ��� (QXPHUDWH� SRVVLEOH� DOWHUQDWLYH� FRXUVHV� RI� DFWLRQ� WR� EH
WDNHQ�LQ�WKDW�VLWXDWLRQ�

6WHS� ��� ,QWHUDFW� \RXU� YDOXHV� ZLWK� \RXU� RSWLRQV� WR� GHWHUPLQH� WKH
RSWLRQ�WKDW�EHVW�IXOILOOV�\RXU�YDOXHV�

$Q� H[DPSOH� PD\� EH� KHOSIXO� WR� LOOXVWUDWH� WKH� SURFHVV�� $Q
HOHPHQWDU\� VFKRRO� IDFXOW\� ZDQWHG� WR� VHOHFW� D� �EHWWHU�� LQYLWDWLRQ� WR
VXSSRUW� VFKRRO� UHIRUP�� ,Q� D� IDFXOW\�PHHWLQJ�� WKUHH�PDLQ� YDOXHV�ZHUH
LGHQWLILHG�� �D�� :KDWHYHU� LQQRYDWLRQ� ZDV� WULHG�� LW� PXVW� IDFLOLWDWH
LQGLYLGXDO� VNLOO� GHYHORSPHQW�� �E�� ,W� KDG� WR� EH� IHDVLEOH� IRU� WKH� FXUUHQW
VWUXFWXUH�DQG�VWDIILQJ�OHYHOV��DQG��F��,W�KDG�WR�SURYLGH�D�PRWLYDWLRQ�IRU
FKLOGUHQ� WR� SDUWLFLSDWH�� 7KH� PRVW� LPSRUWDQW� YDOXH� �IDFLOLWDWH� VNLOO
GHYHORSPHQW�ZDV�JLYHQ�D�UDQN�RI�����ZKLOH��IHDVLEOH��UHFHLYHG�D�UDQN
RI� �� DQG� �PRWLYDWLRQ�� D� YDOXH� RI� ��� $OWHUQDWLYHV�ZHUH� GLVFXVVHG�� �D�
LQWHUHVW� JURXSLQJ� IRU� SURMHFW� GHYHORSPHQW�� �E�� DJH� JURXSLQJ�� RU� �F�
DELOLW\�JURXSLQJ��(DFK�DOWHUQDWLYH�ZDV�UDWHG�RQ�WKH�GHJUHH�WR�ZKLFK�LW
IXOILOOHG�HDFK�YDOXH�XVLQJ�WKH�IROORZLQJ�VFDOH�

��  &RPSOHWHO\�HQFRPSDVVHV�WKH�YDOXH
��  0RGHUDWHO\�HQFRPSDVVHV�WKH�YDOXH
���  'RHV�QRW�DIIHFW�WKH�YDOXH
���  0RGHUDWHO\�QHJDWHV�WKH�YDOXH
���  1HJDWHV�WKH�YDOXH

7DEOH���FRQWDLQV�WKH�UHVXOWV�RI�WKH�GLVFXVVLRQ��7KH�RSWLRQ�WKDW�PRVW
FOHDUO\�IXOILOOHG�WKHLU�YDOXHV�ZDV�SURMHFW�LQWHUHVW�JURXSLQJ�

7DEOH��
3URMHFW�
,QWHUHVW
*URXSLQJ

$JH
*URXSLQJ

$ELOLW\
*URXSLQJ

)DFLOLWDWLYH�6NLOOV����� ����� ����� �����
)HDVLEOH��������������������� ����� ����� ����
0RWLYDWLRQDO�������������� ����� ��� ������
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727$/6 ��� ��� ���

6HOI�6HOHFWHG�,QYLWDWLRQ�7R�6XSSRUW�1RQ�*URXSLQJ

8VLQJ� WKLV� SURFHGXUH�� HGXFDWRUV� FDQ� H[DPLQH� WKHLU� SHUVRQDO� DQG
JURXS� LQYLWDWLRQV� WR� LQVXUH� WKDW� WKH\�PHHW� WKHLU� JRDOV�� ,QYLWDWLRQV� FDQ
V\VWHPDWLFDOO\� EH� H[SORUHG� WR� DVVHVV� ZKLFK� DUH� LPSRUWDQW� HQRXJK� WR
LPSHO� WHDFKHUV� WR�ZRUN�HQWKXVLDVWLFDOO\��7KLV�VHOHFWLRQ�SURFHVV�FDQ�EH
PDGH� PXFK� PRUH� FRPSUHKHQVLYH� E\� XVLQJ� SURFHGXUHV� VXFK� DV� WKRVH
VXJJHVWHG�E\�&DUNKXII���������7KH�VDOLHQW�SRLQW�LV�WKDW�WKH�DVVHVVPHQWV
LQFOXGH�SHUVRQDOL]HG�GDWD�

/RQJ�7HUP�(IIHFWV�RI�6HOI�,QYLWDWLRQV

7KH� ORQJ�WHUP� LPSDFW� RI� VHOI�LQYLWDWLRQV� WR� HGXFDWLRQ� ZDV
H[DPLQHG�V\VWHPDWLFDOO\� LQ� WZR�VHSDUDWH����\HDU� IROORZ�XS�VWXGLHV�RI
WZR�VHFRQGDU\�VFKRROV� �$VS\�	�$VS\���������2QH�ZDV�D�FRHG�SXEOLF
LQVWLWXWLRQ�� WKH� RWKHU� DQ� DOO� PDOH� &DWKROLF� VFKRRO�� 7KH� VDPH
PHWKRGRORJ\� ZDV� XVHG� LQ� HDFK� LQYHVWLJDWLRQ�� $� JURXS� RI� ���
FRQYHQLHQW� JUDGXDWHV� IURP� HDFK� VFKRRO�ZDV� LQWHUYLHZHG� E\� WKH� VDPH
SHUVRQ�� $OO� RSHQ�HQGHG� LQWHUYLHZV� EHJDQ� ZLWK� D� TXHVWLRQ�� :KDW
LPSUHVVHG� \RX�PRVW� DERXW� \RXU� KLJK� VFKRRO� H[SHULHQFH"� 7KRXJK� WKH
GHWDLOV�GLIIHUHG��LQ�PRUH�WKDQ�����RI�WKH�FDVHV�WKH�FUX[�RI�WKH�UHVSRQVH
ZDV��:KDW� LPSUHVVHG�PH�PRVW�ZDV� D� WHDFKHU�ZKR� UHDOO\� FDUHG� DERXW
WHDFKLQJ�� 7\SLFDO� FRPPHQWV� ZHUH�� 7KH\� KDG� VRPH� HQWKXVLDVP�� WKH\
KDG� D� SXUSRVH�� DQG� VRPHWKLQJ� H[FLWHG� WKHP�� 7KH� SULPH� FRQFOXVLRQ
IURP� WKHVH� LQYHVWLJDWLRQV� ZDV�� *UDGXDWHV
� DWWULEXWLRQV� RI� WHDFKHUV

ORQJ�UDQJH� LPSDFW�DUH�UHODWHG�GLUHFWO\� WR� WKH� OHDUQHUV
�HVWLPDWHV�RI� WKH
GHJUHH� WR�ZKLFK� WKHLU� LQVWUXFWRUV�ZHUH� VHOI�LQYLWHG� WR� HGXFDWLRQ��2QO\
WKRVH� WHDFKHUV�ZKR�ZHUH�SHUFHLYHG�DV�EHLQJ�VHOI�LQYLWHG� �D�SHUVRQDOO\
YDOXHG�UHDVRQ�WR�WHDFK��KDG�D�VLJQLILFDQW� ORQJ�UDQJH�����\HDU�� LPSDFW
XSRQ�WKHVH�VWXGHQWV�
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&RQFOXVLRQ

7KHUH�LV�H[WHQVLYH�HYLGHQFH�WR�VXJJHVW� WKDW�$PHULFDQ�HGXFDWLRQ�LV
XQGHU� DWWDFN�� 5HFHQW� HIIRUWV� LQGLFDWH� WKDW� HGXFDWRUV� HQHUJHWLFDOO\� DUH
WU\LQJ�D�ZLGH�UDQJH�RI�VWUDWHJLHV�WR�PHHW�WKH�FKDOOHQJHV��7KH�SURIHVVLRQ
KDV� H[SORUHG� DQG� UHYLVHG� LWV� VNLOOV� DQG� NQRZOHGJH�� 1RZ�� WKHUH� LV
UHDVRQ�WR�IXUWKHU�H[DPLQH�DWWLWXGLQDO�YDULDEOHV�

6LQFH� HGXFDWRUV� KDYH� EHHQ� DVVDXOWHG� E\� D� YHULWDEOH� GHOXJH� RI
FULWLFLVP�� LW� LV� UHDVRQDEOH� WR� DVVXPH� WKDW� LQ� VRPH� LQVWDQFHV�PRUDOH� LV
GLPLQLVKHG��3LSKR��������GHVFULEHG� WKH�FXUUHQW�VLWXDWLRQ�DV�D��\HOOLQJ
PDWFK���6RPH�WHDFKHUV�PD\�QHHG�UH�HQHUJL]LQJ��,Q�WKLV�HIIRUW�WKH�PRVW
UHOLDEOH� UHVHUYRLU� RI� VWUHQJWK� ZLOO� SUREDEO\� EH� IRXQG� LQWHUQDOO\�� ,Q
RUGHU�WR�WDS�LQWR�WKDW�ULFK�UHVRXUFH�VRPH�HGXFDWRUV�ZLOO�QHHG�WR�H[SORUH
WKHLU� VHOI�LQYLWDWLRQV� WR� WHDFKLQJ�� 7KDW� LV�� WKH\� FDQ� EHQHILW� IURP
UHYLHZLQJ�WKH�SHUVRQDO�UHDVRQV�WKDW�LPSHO�WKHP�WR�WHDFK�

7KH� GHOLQHDWLRQ� RI� SHUVRQDO� UHDVRQV� IRU� FKRRVLQJ� WHDFKLQJ� DV� D
FDUHHU� PD\� EH� IDFLOLWDWHG� E\� D� V\VWHPDWLF� SURFHVV� WKDW� FRQVLGHUV
SHUVRQDO� YDOXHV�� $OWKRXJK� WKHUH� LV� VRFLDO� SUHVVXUH� WR� GH�HPSKDVL]H
VHOI�LQYLWDWLRQV� DV� SURIHVVLRQDO� PRWLYDWRUV�� WKHLU� HIILFDF\� FDQ� EH
GHPRQVWUDWHG� LQ� D� ZLGH� YDULHW\� RI� SUDFWLFDO� VHWWLQJV�� QRW� WKH� OHDVW� RI
ZKLFK� ZDV� WKH� IRXQGLQJ� RI� $PHULFD�� 6HYHUDO� RWKHU� LWHPV� FRXOG� EH
DGGHG� WR� WKH� OLVW�� WKH� LQVWLWXWLRQ� RI� SXEOLF� VFKRROV�� WKH� SUHYHQWLRQ� RI
3ROLR��DQG�WKH�EDWWOH�SUHVHQWO\�EHLQJ�ZDJHG�DJDLQVW�FKLOGKRRG�GLVHDVHV�
$W� WKHLU� LQFHSWLRQ�� WKHVH� VHOI�LQYLWDWLRQV� PD\� KDYH� VHHPHG� HLWKHU
IDQWDV\�OLNH�RU�LQFRQVHTXHQWLDO��\HW�WKH\�DUH�SURIRXQG�

0DQ\�HGXFDWRUV�HQWHU�WKH�SURIHVVLRQ�ZLWK�D�VHW�RI�KLJK�DVSLUDWLRQV
WKDW� DUH� HURGHG� E\� LQWHUDFWLRQV� ZLWK� SHRSOH� ZKR� RIIHU� RWKHU�GLUHFWHG
LQYLWDWLRQV�� 6XEVHTXHQWO\�� WKH� LQWHUQDOO\� JHQHUDWHG� JRDOV� PD\� UHFHGH
DQG� WKH� LQWULQVLF�PRWLYDWLRQ� LV�QRW� UHSODFHG�E\�H[WULQVLF� UHZDUGV��7KH
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UHVXOW�LV�D�GLPLQXWLRQ�RI�SHUVRQDO�HQWKXVLDVP�IRU�WHDFKLQJ��7KH�UHPHG\
LV�WR�UHLQYLJRUDWH�WKRVH�VHOI�LQYLWDWLRQV�

7KH�ERG\�RI�WKLV�VWDWHPHQW�SUHVHQWV�D�SURFHGXUH�WKDW�PD\�IDFLOLWDWH
HGXFDWRUV
�VHDUFK�IRU�WKHLU�SHUVRQDOL]HG�JRDOV��2I�FRXUVH��WKH�SUHIHUUHG
PRGH� IRU� LGHQWLI\LQJ� D� VHOI�LQYLWDWLRQ� LV� WR� �IHHO� D� ILUH� LQ�\RXU�EHOO\��
EXW�ZKHQ�WKDW�LQWXLWLYH�SURFHVV�IDLOV��D�V\VWHPDWLF�SURFHGXUH�PD\�KHOS
SUDFWLWLRQHUV� ORFDWH� D� VHOI�VHOHFWHG� FRXUVH� XQWLO� WKH� IORZ� RI� HYHQWV
GHOLYHUV�D�PRUH�QDWXUDOO\�HQHUJL]LQJ�DOWHUQDWLYH�

,Q� VKRUW�� HGXFDWRUV� FDQ� EHQHILW� IURP� FODLPLQJ� WKHLU� SURIHVVLRQDO
WHUULWRU\� E\� GHILQLQJ� WKHLU� SHUVRQDO� DQG� JURXS� PLVVLRQV�� &HUWDLQO\�
SDWURQV� FDQ� PDNH� FRQWULEXWLRQV� WR� WKH� HGXFDWLRQDO� SURFHVV�� EXW
WHDFKHUV�� EURDGO\�GHILQHG�� DUH� WKH�SHRSOH�ZKR�SDUWLFLSDWH� UHJXODUO\� LQ
WKH� VWHDG\� WDVN� RI� IDFLOLWDWLQJ� WKH� SRVLWLYH� JURZWK� RI� OHDUQHUV�� $QG
EURDGO\�GHILQHG��HGXFDWLRQ�LV�KXPDQNLQG
V�PRVW�HIIHFWLYH�DQVZHU�WR�LWV
SUREOHPV�� 7KRVH�ZKR� WHDFK� DUH� SDUWLFLSDWLQJ� LQ� WKH� DFWLYLW\� ZLWK� WKH
JUHDWHVW�SRWHQWLDO�IRU�HOHYDWLQJ�SHRSOH�WR�WKHLU�KLJKHVW�OHYHOV�

$�FDOO�WR�HGXFDWLRQ�LV�WKH�PRVW�LPSRUWDQW�VHOI�LQYLWDWLRQ�PDQ\
HGXFDWRUV�KDYH�HYHU�LVVXHG��,W�EHFRPHV�WKHLU�UDLVRQ�G
HWUH��7KH\�DUH
HPSRZHUHG�ZKHQ�WKH\�EROGO\�DVVHUW�WKHLU�SHUVRQDO�YDOXHV�DQG
SXUSRVHV��,Q�VKRUW��WKH\�DUH�DW�WKHLU�EHVW�ZKHQ�WKH\�IRUWKULJKWO\�DIILUP
WKH�UHDVRQV�WKH\�LQYLWHG�WKHPVHOYHV�WR�WHDFKLQJ�

5HIHUHQFHV

$� 1DWLRQ� DW� 5LVN� �������� 3UHVLGHQW
V� &RPPLVVLRQ� RQ� ([FHOOHQFH�
:DVKLQJWRQ��*RYHUQPHQW�3ULQWLQJ�2IILFH�

$VS\��'��	�$VS\��&�� ��������$�SKHQRPHQRORJLFDO� IROORZ�XS�VWXG\�RI
���� JUDGXDWHV
� UHSRUWV� RI� WKH� H[WHQGHG� LQIOXHQFH� RI� WZR� KLJK
VFKRROV� ��� \HDUV� SRVW� JUDGXDWLRQ�� 8QSXEOLVKHG� 0DQXVFULSW�
/RXLVYLOOH��.\�
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$VS\��'���$VS\��&���	�5RHEXFN��)����������7RPRUURZ
V�UHVRXUFHV�DUH
LQ�WRGD\
V�FODVVURRPV��3HUVRQQHO�	�*XLGDQFH�-RXUQDO��������������
���

%DUEHU�� %�� ������� 1RYHPEHU��� $PHULFD� VNLSV� VFKRRO�� +DUSHU
V
0DJD]LQH��S�����

%HUOLQHU�� '�� ������� )DOO��� ,QWHUQDWLRQDO� FRPSDULVRQV� RI� VWXGHQW
DFKLHYHPHQW��1DWLRQDO�)RUXP��SS��������

&DUNKXII��5����������$UW�RI�KHOSLQJ��$PKHUVW�0$��+5'�3UHVV�
&ODUN��'���	�$VWXWR��7����������5HGLUHFWLQJ�UHIRUP��3KL�'HOWD�.DSSDQ�

����������������
+RUZLW]��6���������'HFHPEHU������5HLQYHQWLQJ�WKH�WHDFKLQJ�VWDII��7KH

:DVKLQJWRQ�3RVW��S��$��
-RUGDQ��0�� ������� -DQXDU\� ���� (GXFDWLRQ� GHSDUWPHQW� LV� JHWWLQJ� EHWWHU

JUDGHV��7KH�:DVKLQJWRQ�3RVW��S��$��
3LSKR�� &�� �������� 2SSRVLWLRQ� WR� UHIRUP�� 3KL� 'HOWD� .DSSDQ�� ��� ����

��������
5HLVPDQ��'�� ��������7KH� ORQHO\� FURZG��1HZ�+DYHQ��<DOH�8QLYHUVLW\

3UHVV�
6KDDUD��0����������.LOOHU�DQJHOV��1HZ�<RUN��%DOODQWLQH�%RRNV�

&KHU\O�%��$VS\�LV�DVVRFLDWH�SURIHVVRU�LQ�WKH�'HSDUWPHQW�RI�)DPLO\�DQG�&RPPXQLW\
0HGLFLQH� LQ� WKH�6FKRRO� RI�0HGLFLQH�DW� WKH�8QLYHUVLW\� RI�/RXLVYLOOH��/RXLVYLOOH��.<�
'DYLG�1��$VS\� LV�DQ�HGXFDWLRQDO�FRQVXOWDQW� LQ�/RXLVYLOOH��.<��&RUUHVSRQGHQFH�FDQ
EH�PDLOHG�WR�WKH�DXWKRUV�DW����O�&UHVFHQW�&���/RXLVYLOOH��.<�������


