


7KLV�UHSRUW FRQVLVWV�RI�WZR�SDUWV���ILUVWO\��VHOHFWLYH�UHIOHFWLRQV�RQ�WKH�6&(/�)HOORZVKLS�

3URJUDPPH�DQG�VHFRQGO\��VRPH�VWUDWHJLF�WKRXJKWV�RQ�H[WHQGLQJ�KHDGVKLS�SUHSDUDWLRQ WR�

LQFOXGH�WKH�SRVW�DSSRLQWPHQW SKDVH���7KH�WZR�DUH�FRQQHFWHG�VLQFH�WKH�)HOORZVKLS�SURYLGHG�

LQVLJKWV�LQWR�SRVVLEOH�GLUHFWLRQV�IRU WKLV�HDUO\�SKDVH�RI�KHDGVKLS�

7KH�)HOORZVKLS�3URJUDPPH����6RPH�5HIOHFWLRQV�

3URIHVVLRQDO�OHDUQLQJ�KDV�EHHQ�LPSRUWDQW�WR�PH�WKURXJKRXW�P\�FDUHHU�DQG�SDUWLFLSDWLRQ�LQ�WKH�

6&(/�)HOORZVKLS�KDV�SURYLGHG�DQ�RSSRUWXQLW\�WR�H[WHQG�WKLV� 7KH�WLPLQJ�RI�WKH�)HOORZVKLS�

ZDV�DSSRVLWH�DV�LW�FRLQFLGHG�ZLWK�WKH�FRQFOXVLRQ�RI�P\�GRFWRUDO�VWXGLHV�RQ�HDUO\�H[SHULHQFHV�

RI�KHDGVKLS��ZKLFK�UHIHUHQFHG�LQWHUQDWLRQDO�SUREOHPV�LQ�UHFUXLWLQJ�DQG�UHWDLQLQJ�KHDG�

WHDFKHUV��0DF%HDWK�HW�DO�������������3RQW�HW�DO�������������� ,W�DOVR�FRLQFLGHG�ZLWK�WKH�ODXQFK�

RI�6&(/�DQG�D�UHYLHZ�RI�SDWKZD\V�WR�KHDGVKLS���)UDPHG�LQ�WKLV�FRQWH[W��,�IRFXVHG�P\�HQTXLU\

RQ�WKH�TXHVWLRQ��KRZ�FRXOG KHDGVKLS�SUHSDUDWLRQ�EH�H[WHQGHG�SRVW�DSSRLQWPHQW" 0\�GHFLVLRQ�

WR�IRFXV�RQ�WKLV�DUHD�HPHUJHG�IURP�WKH�FRQFHSWXDO�PDS�,�KDG�FRQVWUXFWHG�GXULQJ�P\�GRFWRUDO�

VWXGLHV��3XUGLH���������,W�VKRXOG�EH�QRWHG��KRZHYHU��WKDW�UHFUXLWLQJ�SHRSOH�ZLWK�WKH�

DSSURSULDWH�TXDOLWLHV�IRU�WHDFKLQJ�DQG�OHDGHUVKLS�DW�WKH�HDUOLHVW VWDJHV�LV�FULWLFDO��QRW�MXVW�DW�

KHDGVKLS �'RQDOGVRQ�����������

+DYLQJ�WHQ�\HDUV¶�H[SHULHQFH�DV�KHDGWHDFKHU��HQKDQFHG�E\�IXUWKHU�VWXG\ EULQJV�D�IXVLRQ�RI�

DFDGHPLF�DQG�H[SHULHQWLDO�OHDUQLQJ�ZKLFK�FDQ�FRQWULEXWH�WR�WKH�QH[W�SKDVH�RI�OHDGHUVKLS�

GHYHORSPHQW�LQ�6FRWODQG� ,�KDYH�EHHQ�SULYLOHJHG WR�KDYH�KDG�WKH�RSSRUWXQLW\�WR�FRQWULEXWH�WR

WKH 6&(/�+HDGVKLS�6WUDWHJ\�*URXS�DQG�WKH�6WUDWHJ\�:RUNLQJ�*URXS�RQ�KHDGVKLS�SDWKZD\V���

,�DP�XQFHUWDLQ�LI�WKHVH�RSSRUWXQLWLHV�ZRXOG�KDYH�DULVHQ�ZLWKRXW�P\�LQYROYHPHQW�ZLWK�6&(/���



ʹ

7KLV KDV�DOORZHG�PH WR�RSHUDWH DW�V\VWHPV OHYHO�E\�SDUWLFLSDWLQJ�LQ WKH�QHWZRUN�WDNLQJ�

IRUZDUG WKHVH�GHYHORSPHQWV�

7KH�)HOORZVKLS�3URJUDPPH���([WHQGLQJ�0\�/HDUQLQJ�

3URYLGLQJ�LQGLYLGXDOLVHG�RSSRUWXQLWLHV IRU�SURIHVVLRQDO�OHDUQLQJ�IRU�H[SHULHQFHG�KHDGWHDFKHUV�

LV D�FKDOOHQJH ZKLFK 6&(/�LV�HPEUDFLQJ DQG�IURP�ZKLFK�,�DP�EHQHILWLQJ���7KH�EHVSRNH�

DSSURDFK�WR�SURIHVVLRQDO�OHDUQLQJ�RIIHUHG�E\�WKH�)HOORZVKLS�KDV�UHFRJQLVHG�WKH�FRQWULEXWLRQ�

P\�EDFNJURXQG�KDV�DOORZHG�PH�WR�PDNH�DQG�KDV�SURYLGHG�D�QHZ�FRQWH[W LQ�ZKLFK�,�FDQ�DSSO\�

LW� 7KH�SUHVHQWDWLRQV�GXULQJ�QHWZRUN�PHHWLQJV��ZKLOVW�QRW�DOO�GLUHFWO\�UHOHYDQW�WR�WKLV�HQTXLU\��

ZHUH�WKRXJKW�SURYRNLQJ�EXW�VRPH LQ�SDUWLFXODU�LQIOXHQFHG�P\�WKLQNLQJ���&OLYH�'LPPRFN�DQG�

$QQ�3HDUVRQ��SHUKDSV�EHFDXVH�WKH\�UHODWHG WR�WKH�SDUWLFXODU�SHUVRQDO�DVSHFWV RI�OHDGHUVKLS�

ZKLFK�,�ZDV�LQYHVWLJDWLQJ� 8SOLIWLQJ�/HDGHUVKLS��+DUJUHDYHV�HW DO�������� SUHVHQWHG�PRGHOV�

RI�OHDGHUVKLS��ZKLFK FHQWUHG�RQ�LQVSLULQJ�SHRSOH�WRZDUGV�D�FRPPRQ�JRDO��RQH�RI�WKH�PDLQ�

IXQFWLRQV�RI�KHDGWHDFKHUV�WRGD\� $OWKRXJK�FRDFKLQJ�ZDV D�NH\�DVSHFW�RI�WKH�)HOORZVKLS��LW�

ZDV�QRW�VRPHWKLQJ�,�IRXQG�SDUWLFXODUO\�XVHIXO�LQ�WKDW�,�KDG�QR�FOHDU�SXUSRVH�IRU�LW���7KLV�PD\�

VHHP�LURQLF�LQ�WHUPV�RI�WKH�UHFRPPHQGDWLRQV�,�PDNH�EXW�,�EHOLHYH�WKHUH�LV�D�FOHDU�GLIIHUHQFH�

LQ�D�PRGHO�IRU�FRDFKLQJ�IRU�QHZ�DQG�DVSLUDQW�KHDGV�DQG�FRDFKLQJ�SURVSHFWLYH�)HOORZV�RI�

6&(/��

7+(�(QTXLU\���+RZ�6KRXOG +HDGVKLS�3UHSDUDWLRQ�EH�([WHQGHG�3RVW�$SSRLQWPHQW"�

,Q�DQDO\VLQJ�WKH�FRQFHSWXDO�PDS�IURP�P\�(G'�WKHVLV �3XUGLH��������������WKH�SRVW�

DSSRLQWPHQW SKDVH�RI�KHDGVKLS�SUHSDUDWLRQ�HPHUJHG�DV�D�VLJQLILFDQW�DUHD�LQ�KHDGWHDFKHU�



͵

GHYHORSPHQW���)RU�HDVH�RI�UHIHUHQFH�,�KDYH�LQFOXGHG�WKH�FRQFHSWXDO�PDS�RQ�WKH�IROORZLQJ�

SDJH�



Ͷ

������������������������������������������

3ROLF\�&RQWH[W�

1RYLFH�+HDG�7HDFKHUFDUHHU�WUDMHFWRU\ SHUVRQDO�	�SURIHVVLRQDO VRFLDOLVDWLRQ

UHODWLRQVKLSV�	�YDOXHV
UROH�FRQFHSWLRQ

SUH�DSSRLQWPHQW

FULWLFDO�LQFLGHQW UHDFWLRQ�	�UHIOHFWLRQ

3RVW� DSSRLQWPHQW

SURIHVVLRQDO�LGHQWLW\�DV�KHDG
WHDFKHU



ͷ

7KH�SRVW�DSSRLQWPHQW�SKDVH�RI�RUJDQLVDWLRQDO�VRFLDOLVDWLRQ��ZKHUH�WKH�KHDGWHDFKHU�LV�

DGMXVWLQJ�WR�D�QHZ�UROH�DQG�WKH�VFKRRO�LV�DGMXVWLQJ�WR�D�QHZ�KHDGWHDFKHU� LV�FHQWUDO�WR�D�

VXFFHVVIXO�DQG�HIIHFWLYH�KHDGVKLS��:HLQGOLQJ�	�'LPPRFN������� $�PDMRU�IHDWXUH�RI�WKLV�

VWDJH�LV WKH�IDFW�WKDW�WKH�QRYLFH�KHDGWHDFKHU�LV�HVWDEOLVKLQJ�KHU�FUHGLELOLW\���$Q�HVVHQWLDO�DVSHFW�

RI�WKLV�LV�WKH�ILUVW�PHHWLQJ�ZLWK�VWDII�DQG�SXSLOV���$W�WKLV�VWDJH��LW�LV�DOVR�LPSRUWDQW�WKDW�WKH�

KHDGWHDFKHU�GHPRQVWUDWHV�FRQWH[WXDO�VHQVLWLYLW\� SDUWLFXODUO\�DV�WKH�VHQLRU�OHDGHUVKLS�WHDP�

UHDOLJQV�XQGHU�WKHLU�QHZ�OHDGHU���,QWHUSHUVRQDO�VNLOOV�DUH�SDUDPRXQW�WKURXJKRXW�KHDGVKLS�EXW�

SDUWLFXODUO\�VR�DW�WKLV�WLPH���$�NH\�LVVXH�LV�WKDW WKH�LQGLYLGXDO¶V�SHUVRQDO LGHQWLW\�DV�

KHDGWHDFKHU�LV�GHYHORSLQJ�GXULQJ�WKLV�VWDJH��%HQDLP�DQG�+XPSKUH\V�������5HVWLQH�������

)LGOHU�DQG�$WWRQ�������5KRGHV�������7KRPVRQ������� 7KLV�LV�VKDSHG�E\�UHODWLRQVKLSV��

YDOXHV�DQG�UROH�FRQFHSWLRQ��%URZQ�)HUULQJR�������&URZ�DQG�*ODVFRFN������ (DUOH\�DQG�

:HLQGOLQJ������ .HOO\�DQG�6DXQGHUV�������

:KDW�HPHUJHG�IURP�P\�GRFWRUDO�UHVHDUFK�ZDV�WKH�LQHYLWDELOLW\�RI�D�FULWLFDO�LQFLGHQW �RU�

LQFLGHQWV���ZKLFK�,�KDYH�VXEVHTXHQWO\�UHQDPHG GHILQLQJ�PRPHQW�V���GXULQJ�WKH�HDUO\�SKDVH�RI�

KHDGVKLS��%ULJJV�HW DO��������&URZ�������0XUSK\�������4XRQJ������ :DONHU�DQG�4LDQ�

������:HLQGOLQJ�DQG�'LPPRFN���������)LGOHU�	�$WWRQ UHIHU�WR�WKHVH�DV�µRSLQLRQ�IRUPLQJ�

RFFDVLRQV¶�������������� 7KLV�LV�D�VLJQLILFDQW�HYHQW �RU LQ�UHDOLW\ PRUH�WKDQ�RQH HYHQW���QRW�

QHFHVVDULO\�RI�WKH�KHDGWHDFKHU¶V�PDNLQJ��EXW�WKH�KDQGOLQJ�RI�ZKLFK�LQIOXHQFHV�ERWK�KRZ�WKH�

KHDGWHDFKHU�YLHZV�KHUVHOI�DV�KHDGWHDFKHU�DQG�KRZ�RWKHUV�YLHZ�KHU� :KDW�,�GLVFRYHUHG�ZDV�

WKDW�WKHVH�VLWXDWLRQV�RIWHQ�UHODWHG WR�OHJDF\�LVVXHV�LQKHULWHG�IURP�WKH�QHZ�KHDG¶V�SUHGHFHVVRU�

DQG�XVXDOO\�FRQFHUQHG SHUVRQQHO�LVVXHV��3XUGLH������������ $�NH\�IDFWRU�KHUH�LV�WKH�KHDG¶V�

UHDFWLRQ�DQG�UHIOHFWLRQ�RQ�KRZ�VKH�KDQGOHG�WKH�VLWXDWLRQ�V�� ,I�WKLV�LV�IUDPHG�SRVLWLYHO\��LW�KDV�

D�SRVLWLYH�LPSDFW�RQ�WKH�KHDGWHDFKHU¶V�HPHUJLQJ�LGHQWLW\��DQG�VXEVHTXHQW�EHOLHI�LQ�KHU�DELOLW\

WR�KDQGOH�IXWXUH�FULWLFDO�VLWXDWLRQV��ZKLFK�H[SHFWHGO\ RFFXU�� 7KH�HPRWLRQDO�LQWHQVLW\ LQ�





GHDOLQJ�ZLWK�XQSUHGLFWDEOH�VLWXDWLRQV�VKRXOG�QRW�EH�XQGHUHVWLPDWHG���,Q�P\�RULJLQDO�WKHVLV�,�

DUJXHG�WKDW�VFDIIROGLQJ�VKRXOG�EH�SURYLGHG�IRU�QRYLFH�KHDGWHDFKHUV�LQ�WKHVH�FKDOOHQJLQJ�

WLPHV��ZKHQ�WKH\�DUH�RSHUDWLQJ�LQ�µLQGHWHUPLQDWH ]RQHV�RI�SUDFWLFH¶ �6FK|Q ����������

2SHQLQJ�XS�GLVFXVVLRQ�DQG�VLJQDOLQJ�WKDW�VXFK�HYHQWV�DUH�DQ�LQHYLWDEOH�SDUW�RI�KHDGVKLS�

ZRXOG�DVVLVW�LQ�QRUPDOLVLQJ VXFK�VLWXDWLRQV��DV�ZRXOG�WKH�DOORFDWLRQ�RI�D�FRDFK�PHQWRU�WR�

IDFLOLWDWH�GLVFXVVLRQ�

*LYHQ�WKH�FKDOOHQJH�RI�WKH�HDUO\�GD\V�LQ�SRVW��WKH�TXHVWLRQ�,�WKHUHIRUH�ZDQWHG�WR�SXUVXH�LQ�P\�

HQTXLU\�ZDV���+RZ�VKRXOG KHDGVKLS�SUHSDUDWLRQ�EH�H[WHQGHG�SRVW�DSSRLQWPHQW" :HLQGOLQJ�

������ UHYLHZV�HDUOLHU�ZRUN�RQ�WKH�VWDJHV�RI�KHDGVKLS�DQG�IRU�WKH�SXUSRVHV�RI�WKLV�HQTXLU\

µ(QWU\�DQG�(QFRXQWHU¶�DQG�µ7DNLQJ�+ROG¶��:HLQGOLQJ������������FRYHU�WKH�ILUVW�\HDU�LQ�SRVW�

DQG�WKH�RQVODXJKW RI�WKH�ILUVW�FULWLFDO�LQFLGHQW�� 7RJHWKHU�ZLWK�P\�RZQ�ZRUN��WKLV�VXJJHVWHG�D�

IUXLWIXO�DUHD�RI�HQTXLU\���7ZR�PDLQ�VRXUFHV�LQIRUPHG�P\�WKLQNLQJ�LQ�DGGUHVVLQJ�WKLV�TXHVWLRQ�

&KH\QH\�HW��DO¶V�������� UHSRUW RQ�QHZ DQG�LQQRYDWLYH DSSURDFKHV�WR�SULQFLSDO�SUHSDUDWLRQ�

�5DLQZDWHU�/HDGHUVKLS�$OOLDQFH�3URJUDPPHV��KHUHDIWHU�5/$��LQGLFDWHG�WKDW�KLJK SHUIRUPLQJ�

SURJUDPPHV RIIHUHG GLUHFW�VXSSRUW�WR�QHZ�SULQFLSDOV�GXULQJ��DQG�VRPHWLPHV�EH\RQG��WKHLU�

ILUVW�\HDU LQ�SRVW���7KLV�VXSSRUW�LQFOXGHG LQGLYLGXDO�FRDFKLQJ��SHHU�FRDFKLQJ��RQJRLQJ�

ZRUNVKRSV�DQG�DFFHVV�WR�H[SHUWV���6RPH�FRDFKLQJ�LV�H[WHQGHG�WR�WKH�HQWLUH�6/7���7KLV�ZDV�

VLPLODU�WR�WKH�ILQGLQJV�RI�%DUEHU�HW�DO� ������������ZKR�LQGLFDWH�WKDW�LQ�<RUN�5HJLRQ��2QWDULR��

QHZ�SULQFLSDOV�DUH�PHQWRUHG�E\�H[LVWLQJ�SULQFLSDOV�IRU�WZR�\HDUV���$GGLWLRQDOO\��LQ�PDUNHG�

FRQWUDVW�WR�ZKDW�KDSSHQV�LQ�6FRWODQG�DW�SUHVHQW��DOO�5/$�SURJUDPPHV�LQ�WKH�86$�RIIHU�GLUHFW�

VXSSRUW�WR�WKHLU�QRYLFH�SULQFLSDOV��&KHQH\�HW�DO����������������)RU�H[DPSOH� FRDFKHV�KHOS�QHZ�

KHDGWHDFKHUV�ZULWH�DFWLRQ�SODQV�EHIRUH�WKH\�WDNH�XS�SRVW�DQG�IRFXV�LQ SDUWLFXODU�RQ��������DQG�

���GD\�DFWLRQV���7KHVH�SODQV�IRFXV�RQ�VFKRRO�LPSURYHPHQW��ZKLFK RIWHQ�LQFOXGHV�VFKRRO�

YLVLWV��ZKHUH�WKH�FRDFK�ZRUNV�ZLWK�WKH�QRYLFH�KHDG�WHDFKHU�LQ�VLWX� 7KXV�WKHUH�LV�D�FOHDU�IRFXV�





IRU�VXSSRUWHG�DQG�SXUSRVHIXO�FRDFKLQJ�PHQWRULQJ��ZKLFK�FRQWUDVWV�ZLWK�WKH�FXUUHQW�PRGHO�LQ�

6FRWODQG� *LYHQ�WKDW�VRPH�RI�WKH LVVXHV�IRU�QHZ�KHDGWHDFKHUV�LQFOXGH�GHDOLQJ�ZLWK�WKH�OHJDF\�

RI�WKHLU�SUHGHFHVVRU��:HLQGOLQJ�	�'LPPRFN�������3XUGLH �������WKLV�DSSURDFK�FRXOG�

XVHIXOO\�VXSSRUW�WKDW�HDUO\�WUDQVLWLRQ�WR�KHDGVKLS���2QH�RI�WKH�UHFRPPHQGDWLRQV�IURP�P\�

HDUOLHU�VWXG\�ZDV�WKDW�H[LWLQJ�KHDG�WHDFKHUV�VKRXOG�OHDYH�DQ�H[LW�SODQ�IRU�WKH�VFKRRO

�PRGHUDWHG�E\�WKH�ORFDO�DXWKRULW\� DQG�VXFK�D�SODQ�FRXOG�EH�WKH�IRFXV�IRU�FRDFKLQJ�

FRQYHUVDWLRQV� 0\�FRQFHSWXDO�PDS�KLJKOLJKWHG WKH�LPSRUWDQFH�RI�UHIOHFWLRQ�RQ�WKH�GHILQLQJ�

PRPHQW�DQG�FRDFKLQJ�ZRXOG�SURYLGH�D�PHDQV�RI�VXSSRUWLQJ�WKLV���,Q�WKH�1<&�/HDGHUVKLS�

$FDGHP\��WKH�MRE�RI�WKH�FRDFK µLV�WR�DVN�WKH�ULJKW�TXHVWLRQV�WR�KHOS�WKH�SULQFLSDO�EH�

UHIOHFWLYH¶ �&KHQH\�HW�DO��������������

([SDQGLQJ�0\�7KLQNLQJ���([WHQGLQJ�7KH�&RQFHSWXDO�)UDPHZRUN�

:KDW�,�KDG�WHUPHG�LQGLYLGXDO GLIIHUHQFHV�DV�D�VLJQLILFDQW�IDFWRU�LQ�VKDSLQJ�KHDGWHDFKHUV¶�

UHVSRQVHV�WR�VLWXDWLRQV��3XUGLH���������� FRXOG�EH�PRUH�VSHFLILFDOO\�GHILQHG�DV�WUDLWV��

GLVSRVLWLRQV DQG�DWWULEXWHV �'LPPRFN��������6&(/�1HWZRUN 0HHWLQJ�� 7KH�TXHVWLRQ�

WKHUHIRUH�DURVH DV�WR�ZKHUH�,�SRVLWLRQHG WKHVH SHUVRQDO�DVSHFWV RI�GHYHORSPHQW LQ�P\�

FRQFHSWXDO�PDS� &OHDUO\�WKH\�LQIOXHQFH�LQGLYLGXDO�EHKDYLRXU�DW�DOO�OHYHOV��QRW�MXVW�DV�

KHDGWHDFKHU���7KHUHIRUH��WKH\�SRVVLEO\�HQFLUFOH�WKH�HQWLUH�FRQFHSWXDO�PDS�EHFDXVH�WKH\�LPSDFW�

RQ�DOO�VWDJHV�RI�KHDGVKLS�SUHSDUDWLRQ���,QGHHG�WKRVH�SURJUDPPHV�GHVFULEHG�E\�&KH\QH\�HW DO�

������� KDG�D�FOHDU�IRFXV�RQ�SHUVRQDO�TXDOLWLHV�EHIRUH D�SRWHQWLDO�FDQGLGDWH�ZDV�LQFOXGHG�RQ�D�

SULQFLSDO�SUHSDUDWLRQ�SURJUDPPH��&KHQH\�HW�DO�����������������+RZHYHU��JLYHQ�WKH�LPSRUWDQFH�

RI�WKH�SRVW�DSSRLQWPHQW�GHYHORSPHQW DQG�WKH KHDGWHDFKHU¶V�UHVSRQVH�WR�WKHLU�GHILQLQJ�

PRPHQW��WUDLWV��GLVSRVLWLRQV�DQG�DWWULEXWHV�FRXOG�XVHIXOO\�EH�VLWXDWHG�LQ�WKH�SRVW�DSSRLQWPHQW

SKDVH RI�KHDGVKLS�GHYHORSPHQW� DV�WKH\�SOD\�D�NH\�UROH�LQ�UHDFWLRQ�DQG�UHIOHFWLRQ�



ͺ

$V�P\�WKLQNLQJ�LQ�WKLV�DUHD�KDV�GHYHORSHG��,�FRQVLGHUHG�IXUWKHU WKH�FODLP�E\�/HLWKZRRG�HW�DO��

���������� WKDW��µ$�VPDOO�KDQGIXO�RI�SHUVRQDO�WUDLWV�H[SODLQV�D�KLJK�SURSRUWLRQ�RI�WKH�YDULDWLRQ�

LQ�OHDGHUVKLS�HIIHFWLYHQHVV¶���,�WKHUHIRUH�EHJDQ�WR�FRQVLGHU LI�WKHVH�WUDLWV�FRXOG�EH�GHOLQHDWHG���

0\�ILQGLQJV�RQ�WKLV��DUH VXPPDULVHG�LQ�WKH�WDEOH�EHORZ�

7DEOH�����6XPPDU\�RI�6LJQLILFDQW�/HDGHUVKLS�7UDLWV

&KHQH\�HW�DO������ %DUEHU�HW�DO������ /HLWKZRRG�HW�DO��
����

=DFFDUR�HW�DO������

%HOLHI
8UJHQF\
5HVXOWV�
2ULHQWDWLRQ
5HVLOLHQF\

5HVLOLHQW DQG�
SHUVLVWHQW�LQ�
JRDOV��EXW�
DGDSWDEOH�WR�
FRQWH[W�DQG�
SHRSOH
6HOI�DZDUH�
DQG�DEOH�WR�
OHDUQ
2SWLPLVWLF�
DQG�
HQWKXVLDVWLF

2SHQ�
PLQGHG�DQ�
UHDG\�WR�
OHDUQ�IURP�
RWKHUV
)OH[LEOH
3HUVLVWHQW��LQ�
SXUVXLW�RI�
KLJK�
H[SHFWDWLRQV
5HVLOLHQW
2SWLPLVWLF

(PRWLRQDO�
6WDELOLW\
([WURYHUVLRQ
2SHQQHVV�WR�
H[SHULHQFHV
$JUHHDEOHQHVV
&RQVFLHQWLRXVQHVV

$OWKRXJK�WKHUH�LV D�UDQJH�RI�FRPPRQ�DWWULEXWHV�UHODWLQJ�WR�SRVLWLYH�RXWORRN�DQG�DJUHHDEOHQHVV�

DFURVV�WKH�OLWHUDWXUH��JLYHQ�WKH�OLNHOLKRRG�RI�D�FULWLFDO�LQFLGHQW��WKH FRPPRQ�WKHPH�RI�

UHVLOLHQFH�ZDV�RI�SDUWLFXODU LQWHUHVW�WR�PH� DQG�WKH�TXHVWLRQ�,�WKHUHIRUH�SRVHG�ZDV KRZ�

RSSRUWXQLWLHV�FRXOG EH�SURYLGHG�IRU�DVSLULQJ�DQG�QRYLFH�KHDG�WHDFKHUV�WR�FRQVLGHU�DQG�

VWUHQJWKHQ UHVLOLHQFH� ,Q�WKH�FRQWH[W�RI�WKLV�HQTXLU\��,�ZDQWHG�WR�FRQVLGHU�KRZ�WKLV�FRXOG�EH�

LQFRUSRUDWHG�ZLWKLQ�WKH�SRVW�DSSRLQWPHQW�SKDVH�DQG�PDNH�UHFRPPHQGDWLRQV�DV�WR�KRZ�LW�

FRXOG�EH�PRUH�ZLGHO\�GHYHORSHG�

5HFRPPHQGDWLRQV



ͻ

5HFRPPHQGDWLRQ��

$OWKRXJK�WKLV�HQTXLU\�IRFXVHG�RQ�SRVW�DSSRLQWPHQW�VXSSRUW�IRU�QHZ�KHDGWHDFKHUV� WKHUH�DUH�

DOVR�LPSRUWDQW�SUH�DSSRLQWPHQW�PHVVDJHV�HPHUJLQJ�IURP�OLWHUDWXUH�UHYLHZHG��EXW�HVSHFLDOO\�

IURP�WKH�UHSRUW�E\�&KH\QH\�HW�DO����������)URP�WKHLU�ZRUN��WKH IROORZLQJ�FKDUDFWHULVWLFV�

PDUNHG�WKH�VXFFHVVIXO�SURJUDPPHV �&KHQH\�HW�DO��������������

�� $JJUHVVLYH�UHFUXLWPHQW�

�� +LJKO\�VHOHFWLYH

�� ([SHULHQWLDO

�� $FFRXQWDELOLW\

�� (PSKDVLV�RQ�SHUVRQDO�TXDOLWLHV

�� $GXOW�OHDGHUVKLS

7KLV�FRQWUDVWV�VRPHZKDW�ZLWK�WKH�FXUUHQW�VLWXDWLRQ�LQ�6FRWODQG��ZKHUH�WKHUH�LV�DV�\HW�QR�

DJUHHPHQW�RQ�ZKHWKHU�RU�QRW D�TXDOLILFDWLRQ�IRU�KHDGVKLS�VKRXOG�EH FRPSXOVRU\���,I�6FRWODQG�

LV�WR�PRYH�IRUZDUG�LQ�WKH�UHFUXLWPHQW�DQG�UHWHQWLRQ�RI�HIIHFWLYH�VFKRRO�OHDGHUV��DQ\�IXWXUH�

TXDOLILFDWLRQ�IRU�KHDGVKLS�PXVW�EH�VHHQ�DV�KLJKO\�GHVLUDEOH�E\�DVSLULQJ�KHDGV�DQG�ORFDO�

DXWKRULWLHV���,W�VHHPV�VRPHZKDW�LURQLF�WKDW�SRVVLEOH�IHDUV�RI�GLIILFXOWLHV�ZLWK�UHFUXLWPHQW��

VKRXOG�WKH�TXDOLILFDWLRQ�EHFRPH�FRPSXOVRU\��FRXOG�LQIOXHQFH�GHFLVLRQV�RQ�WKLV�LPSRUWDQW�

PDWWHU���

5HFRPPHQGDWLRQ��

,Q�DQVZHU�WR�WKH�TXHVWLRQ�KRZ�KHDGVKLS�SUHSDUDWLRQ�VKRXOG EH�H[WHQGHG�SRVW�DSSRLQWPHQW�

,�ZRXOG�VXJJHVW�WKDW�D�FRPSUHKHQVLYH�FRDFKLQJ�PHQWRULQJ�VWUXFWXUH�LQ�HDUO\�KHDGVKLS�VKRXOG�

VXSSRUW�UHIOHFWLRQ�RQ�HDUO\�GHILQLQJ�PRPHQWV�DQG�VKRXOG�DVVLVW�WKH�QRYLFH�KHDGWHDFKHU�DW�WKLV�
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VWDJH��HVSHFLDOO\�LQ�UHJDUG�WR�SHUVRQDO TXDOLWLHV�DQG�SDUWLFXODUO\�UHVLOLHQFH� 7KH 1<&�

/HDGHUVKLS�$FDGHP\�RXWOLQHV D�GHWDLOHG�VWDQGDUGV�PDWUL[��ZKLFK�GHOLQHDWHV H[SHFWHG�

EHKDYLRXU�LQ�FKDOOHQJLQJ�FLUFXPVWDQFHV���7KLV�LQFOXGHV�WKH�IROORZLQJ�GHVFULSWRUV�IRU�

UHVLOLHQFH��ZKLFK�FRXOG�XVHIXOO\�VXSSRUW�GLVFXVVLRQ�DQG�UHIOHFWLRQ ZLWK�D�FRDFK�

5HDFWV�FRQVWUXFWLYHO\�WR�GLVDSSRLQWPHQW��DGPLWV�HUURU��DQG�OHDUQV�IURP�
PLVWDNHV�DQG�VHWEDFNV
0DLQWDLQV�PHQWDO�IRFXV�DQG�HQHUJ\�LQ�WKH�IDFH�RI�GLIILFXOW�VLWXDWLRQV
+DQGOHV�GLVDJUHHPHQW�DQG�GLVVHQW�FRQVWUXFWLYHO\
8VHV�IRUPDO�DQG�LQIRUPDO�IHHGEDFN�WR�LPSURYH�SHUIRUPDQFH
,V�DEOH�WR�GHDO�ZLWK�DPELJXLWLHV
�&KHQH\�HW�DO��������������

,Q�WKH�1<&�PDWUL[�WKHVH�DUH�IXUWKHU�LOOXVWUDWHG�LQ�WKUHH�ZD\V���

x 0HHWLQJ�WKH�6WDQGDUG�

x 3URJUHVVLQJ�7RZDUGV�WKH�6WDQGDUG�

x 1RW�0HHWLQJ�WKH�6WDQGDUG�

$�OHDGHU�PHHWLQJ�WKH�VWDQGDUG�LV�GHVFULEHG�DV�WUDQVLWLRQLQJ IURP�HPRWLRQDO�WR�VWUDWHJLF�

UHVSRQVHV�ZKLOVW�RQH�QRW�PHHWLQJ�WKH�VWDQGDUG�LV GHVFULEHG�DV�IROORZV���µ/HDGHU¶V�HPRWLRQDO�

UHVSRQVHV�WR�GLVDSSRLQWPHQW�DQG�VHWEDFNV�LQKLELW�WUDQVLWLRQ�WR�VWUDWHJLF�UHVSRQVHV¶ �&KHQH\�HW�

DO��������������� (DFK�RI�WKH�EHKDYLRXUV�LV�LOOXVWUDWHG�LQ�WKLV�ZD\�DQG�WKXV�LOOXVWUDWHV�VSHFLILF�

UHVSRQVHV�JLYLQJ�VFRSH�IRU�GLVFXVVLRQ�DQG�GHYHORSPHQW� ,W�VKRXOG�EH�QRWHG�WKDW�

FRDFKHV�PHQWRUV�LQ�WKH�KLJK�SHUIRUPLQJ�V\VWHPV�ZHUH�H[LVWLQJ�SULQFLSDOV�

$�IXUWKHU�FKDOOHQJH�HPHUJHV��KRZHYHU��LQ�FRQVLGHULQJ�WKH�H[WHQW WR�ZKLFK�WKH�GHVFULSWRUV�RI�

UHVLOLHQFH�DUH�WUDLWV��GLVSRVLWLRQV�RU�DWWULEXWHV���)ROORZLQJ�'LPPRFN��������LI�UHVLOLHQFH�LV

GHILQHG�DV�D�GLVSRVLWLRQ�RU�DQ�DWWULEXWH��WKHQ�WKHUH�LV�PRUH�OLNHOLKRRG�WKDW�LW�FDQ�EH�GHYHORSHG���

,�ZRXOG�DUJXH�WKDW�KDYLQJ�D�YRFDEXODU\�WR�GLVFXVV�UHVLOLHQFH��DV�GHWDLOHG�LQ�WKH�1<&�PDWUL[��
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FRXOG�DLG�LWV�GHYHORSPHQW DQG�DVVLVW�QRYLFH�KHDGWHDFKHUV�LQ�UHIUDPLQJ�VHWEDFNV��6HOLJPDQ�

�����

5HFRPPHQGDWLRQ��

$�SRVW�DSSRLQWPHQW�SURJUDPPH�FRXOG�XVHIXOO\�DGGUHVV�WKH�DUHDV�LQ�WKH�SRVW�DSSRLQWPHQW�

VHFWLRQ RI�WKH�FRQFHSWXDO�PDS���UROH�FRQFHSWLRQ��UHODWLRQVKLSV�DQG�YDOXHV�DQG�UHVSRQVHV�WR�WKH�

GHILQLQJ�PRPHQW�V�� $Q�RSSRUWXQLW\�WR�UHIOHFW�RQ�WKHVH�DUHDV ZLWK�D�FRDFK�PHQWRU�LV�FUXFLDO

SDUWLFXODUO\�WKH�UHIOHFWLRQ�DQG�UHDFWLRQ�DURXQG�WKH�GHILQLQJ�PRPHQW�DV�WKLV�LV�WKH�DUHD�ZKLFK�

KDV�PRVW�LPSDFW�RQ�WKH�QRYLFH�KHDGWHDFKHU¶V�VHOI�EHOLHI�DQG�VHOI�HIILFDF\�DQG�FRQVHTXHQWO\�

WKHLU�HPHUJLQJ�SURIHVVLRQDO�LGHQWLW\�DV�+HDGWHDFKHU��%HQDLP�DQG�+XPSKUH\V�������5HVWLQH�

������)LGOHU�DQG�$WWRQ�������5KRGHV�������7KRPVRQ ������

5HFRPPHQGDWLRQ��

$�IXUWKHU�QRWDEOH�IHDWXUH�RI�WKH�5/$�SURJUDPPHV�ZDV�WKH�IDFW�WKDW�WKH�SURYLGHUV�KHOG�

WKHPVHOYHV�DFFRXQWDEOH�IRU�WKH�SULQFLSDO¶V�VXEVHTXHQW�VXFFHVV�LQ�UDLVLQJ�DWWDLQPHQW�DQG�WKH\�

WUDFNHG�WKHLU�JUDGXDWHV¶�SHUIRUPDQFH�DV�VFKRRO�OHDGHUV��&KHQH\�HW�DO������������� 'DWD�IURP�

VWDQGDUGLVHG�WHVWV�ZDV XVHG�LQ�WKLV�DQDO\VLV��&KHQH\�HW�DO���������������DQG�ZKLOVW�QRW�D�

SHUIHFW�PHDVXUH��LW�DW�OHDVW�JLYHV�QRYLFH�KHDGWHDFKHUV�D�SDUWQHU�ZLWK�ZKRP�WR�VKDUH�WKH�UDLVLQJ�

DWWDLQPHQW�DJHQGD���7KLV�WRR LV�IDU�UHPRYHG�IURP�WKH�6FRWWLVK�H[SHULHQFH�DQG�SHUKDSV�

FRQVLGHUDWLRQ�FRXOG�EH�JLYHQ�DV�WR�KRZ�ZH�WDNH�WKLV�IRUZDUG�LQ�RXU�QHZ�KHDGVKLS�

TXDOLILFDWLRQV���,I�PHQWRUV�IRU�QHZ�KHDG�WHDFKHUV�ZHUH�UHFUXLWHG�IURP�IXWXUH�6&(/�)HOORZV�

WKHQ�D�SRVVLEOH�PRGHO�IRU�WKLV�VKDUHG�DFFRXQWDELOLW\�FRXOG�HPHUJH��ZKLFK�ZRXOG�DOVR�KHOS�

DGGUHVV�SURIHVVLRQDO�GHYHORSPHQW�IRU�H[LVWLQJ��ORQJ�VHUYLQJ�KHDGWHDFKHUV�
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5HIHUHQFHV

%DUEHU��0���:KHODQ��)���	�&ODUN��0����������&DSWXULQJ�WKH�OHDGHUVKLS�SUHPLXP���+RZ�WKH�

ZRUOG¶V�WRS�VFKRRO�V\VWHPV�DUH�EXLOGLQJ�OHDGHUVKLS�FDSDFLW\�IRU�WKH�IXWXUH���0F.LQVH\�	�

&RPSDQ\

%HQDLP�� <�� DQG� +XPSKUH\V�� .�$�� ������� µ*DLQLQJ� HQWU\�� � FKDOOHQJHV� IRU� WKH� QRYLFH�

KHDGWHDFKHU¶�6FKRRO�/HDGHUVKLS�	�0DQDJHPHQW���������������

%ULJJV��$���%XVK��7�� DQG�0LGGOHZRRG��'�� ������� µ)URP� LPPHUVLRQ� WR� HVWDEOLVKPHQW�� �7KH�

FKDOOHQJHV� IDFLQJ� QHZ� VFKRRO� KHDGV� DQG� WKH� UROH� RI� µQHZ� YLVLRQV¶� LQ� UHVROYLQJ� WKHP¶��

&DPEULGJH�-RXUQDO�RI�(GXFDWLRQ�����������������

%URZQH�)HUULQJR��7���������µ%HFRPLQJ D�SULQFLSDO���UROH�FRQFHSWLRQ��LQLWLDO�VRFLDOL]DWLRQ��UROH�

LGHQWLW\� WUDQVIRUPDWLRQ�� SXUSRVHIXO� HQJDJHPHQW¶�� (GXFDWLRQDO� $GPLQLVWUDWLRQ� 4XDUWHUO\��

����������������

&KHQH\��*���'DYLV��-���*DUUHW��.���	�+ROOHUDQ��-���$�1HZ�$SSURDFK�7R�3ULQFLSDO�3UHSDUDWLRQ�

)RUWZRUWK�7;��5DLQZDWHU�&KDULWDEOH�)RXQGDWLRQ�

&URZ��*��DQG�*ODVFRFN��&����������µ6RFLDOL]DWLRQ�WR�D�QHZ�FRQFHSWLRQ�RI�WKH�SULQFLSDOVKLS¶��

-RXUQDO�RI�(GXFDWLRQDO�$GPLQLVWUDWLRQ�����������������

&URZ�� *�� � ������� µ7KH� SURIHVVLRQDO� DQG� RUJDQLVDWLRQDO� VRFLDOL]DWLRQ� RI� QHZ� (QJOLVK�

KHDGWHDFKHUV� LQ� VFKRRO� UHIRUP� FRQWH[WV¶�� (GXFDWLRQDO� 0DQDJHPHQW�� $GPLQLVWUDWLRQ� 	�

/HDGHUVKLS����������������

'LPPRFN��&��������� /HDGHUVKLS��FDSDFLW\�EXLOGLQJ�DQG�VFKRRO�LPSURYHPHQW��2[RQ��5RXWOHGJH�

'LPPRFN��&� ���� 7KH�3HUVRQDO 4XDOLWLHV��3HUVRQDOLW\�7UDLWV��'LVSRVLWLRQV�DQG�$WWULEXWHV��

$VVRFLDWHG�ZLWK�+LJK�3HUIRUPDQFH�LQ�+HDGVKLS� 6&(/�1HWZRUN�0HHWLQJ�

'RQDOGVRQ��*����������7HDFKLQJ�6FRWODQG¶V�IXWXUH��UHSRUW�RI�D�UHYLHZ�RI�WHDFKHU�HGXFDWLRQ�LQ�

6FRWODQG��(GLQEXUJK��7KH�6FRWWLVK *RYHUQPHQW�
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(DUOH\��3��DQG�:HLQGOLQJ��'���������µ'R�VFKRRO�OHDGHUV�KDYH�D�VKHOI�OLIH"��&DUHHU�VWDJHV�DQG�

KHDGWHDFKHU� SHUIRUPDQFH¶�� �(GXFDWLRQDO�0DQDJHPHQW� $GPLQLVWUDWLRQ�	� /HDGHUVKLS�� ��������

������

)LGOHU��%��DQG�$WWRQ��7���������7KH�+HDGVKLS�*DPH��/RQGRQ��5RXWOHGJH�)DOPHU�

+DUJUHDYHV� $���%R\OH��$���	�+DUULV��$���������8SOLIWLQJ�OHDGHUVKLS��+RZ�RUJDQL]DWLRQV�
&DOLIRUQLD��-RVVH\�%DVV�

WHDPV��DQG�FRPPXQLWLHV�UDLVH�SHUIRUPDQFH��-RKQ�:LOH\�	�6RQV�

.HOO\��$��DQG�6DXQGHUV��1���������µ1HZ�KHDGV�RQ�WKH�EORFN���WKUHH�FDVH�VWXGLHV�RI�WUDQVLWLRQ

WR�SULPDU\�VFKRRO�KHDGVKLS¶��6FKRRO�/HDGHUVKLS�	�0DQDJHPHQW� ����������������

/HLWKZRRG��.���+DUULV��$���	�+RSNLQV��'�������� 6HYHQ�VWURQJ�FODLPV�DERXW�VXFFHVVIXO�VFKRRO�

OHDGHUVKLS��6FKRRO�OHDGHUVKLS�DQG�PDQDJHPHQW���������� ������

0DF%HDWK��-��*URQQ��3��2SIHU��'��/RZGHQ��.��)RUGH��&��&RZLH��0��DQG�2¶%ULHQ��-���������7KH�

UHFUXLWPHQW�DQG�UHWHQWLRQ�RI�KHDGWHDFKHUV�LQ�6FRWODQG��(GLQEXUJK��6FRWWLVK�*RYHUQPHQW�

0XUSK\�� '�� ������� 3URIHVVLRQDO� VFKRRO� OHDGHUVKLS� GHDOLQJ� ZLWK� GLOHPPDV�� (GLQEXUJK��

'XQHGLQ�$FDGHPLF�3UHVV�

3RQW��%��1XVFKH��'��0RRUPDQ��+���������,PSURYLQJ�6FKRRO�/HDGHUVKLS�9ROXPH�����3ROLF\�DQG�

3UDFWLFH� 2(&'�

3XUGLH�� -� ������� �.H\�)DFWRUV� ,Q�(DUO\�+HDGVKLS�'HYHORSPHQW� LQ� WKH� 6FRWWLVK�6HFRQGDU\�

6FKRRO�6HFWRU���$Q�$QDO\WLFDO�$XWRHWKQRJUDSK\��� 7KHVLV�VXEPLWWHG�LQ�IXOILOOPHQW�RI�WKH�GHJUHH�

RI�'RFWRU�RI�(GXFDWLRQ��8QLYHUVLW\�RI�*ODVJRZ�

6FK|Q��'����������(GXFDWLQJ�WKH�UHIOHFWLYH�SUDFWLWLRQHU��6DQ�)UDQFLVFR��-RVVH\�%DVV�

6HOLJPDQ��0 ��������$XWKHQWLF�+DSSLQHVV��/RQGRQ��1LFRODV�%UHDOH\

4XRQJ�� 7�� ������� µ$VNLQJ� WKH� KDUG� TXHVWLRQV�� � EHLQJ� D� EHJLQQLQJ� SULQFLSDO� LQ� $XVWUDOLD¶��

-RXUQDO�RI�(GXFDWLRQDO�$GPLQLVWUDWLRQ������������������
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5HVWLQH�� /�� 1�� � ������� µ([SHULHQFH�� PHDQLQJ� DQG� SULQFLSDO� GHYHORSPHQW¶�� � -RXUQDO� RI�

(GXFDWLRQDO�$GPLQLVWUDWLRQ�����������������

5KRGHV�� &�� ������� µ6KRXOG� OHDGHUVKLS� WDOHQW� PDQDJHPHQW� LQ� VFKRROV� DOVR� LQFOXGH� WKH�

PDQDJHPHQW�RI�VHOI�EHOLHI¶��6FKRRO�/HDGHUVKLS�	�0DQDJHPHQW������������������

7KRPVRQ��3���������1HZ�KHDGV�RQ�WKH�EORFN��/RQGRQ��5RXWOHGJH�

:DONHU��$���DQG�4LDQ��+�����������µ%HJLQQLQJ�SULQFLSDOV���EDODQFLQJ�DW�WKH�WRS�RI�D�JUHDV\�SROH¶��

-RXUQDO�RI�(GXFDWLRQDO�$GPLQLVWUDWLRQ������������������

:HLQGOLQJ��'���������� 6WDJHV�RI�+HDGVKLS��$�/RQJLWXGLQDO�6WXG\�RI�WKH�3ULQFLSDOVKLS�

KWWS���HULF�HG�JRY�"LG ('������

:HLQGOLQJ��'�DQG�'LPPRFN��&����������µ6LWWLQJ�LQ�WKH�³KRW�VHDW´���QHZ�KHDGWHDFKHUV�LQ�WKH�

8.¶��-RXUQDO�RI�(GXFDWLRQDO�$GPLQLVWUDWLRQ������������������

=DFFDUR��6��-���.HPS��&���	�%DGHU��3������������/HDGHU�WUDLWV�DQG�DWWULEXWHV�� 7KH�QDWXUH�RI�
OHDGHUVKLS������������


