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7DOHQW�0DQDJHPHQW�DQG�7HDFKHU�/HDGHUVKLS�7DOHQW�'HYHORSPHQW�LQ�+LJK�

3HUIRUPLQJ�6FKRRO�LQ�0DOD\VLD�
��

0RKG�,]KDP�0RKG�+DP]DKï�

6KXKDLGD�6KDPVXGLQð�

�

~L]KDP#XNP�HGX�P\�

VKXKDLGDVKDPVXGLQ#JPDLO�FRP��

�

)DFXOW\�RI�(GXFDWLRQ��8QLYHUVLWL�.HEDQJVDDQ�0DOD\VLDï�

,QVWLWXWH�$PLQXGGLQ�%DNL��.HPHQWHULDQ�3HQGLGLNDQ�0DOD\VLDð�

�

�

$EVWUDFW�

5HVHDUFKHV� RQ� WKH� HIIHFWLYH� OHDGHUVKLS� UHYHDO� WKDW� SULQFLSDOV� LQ� KLJK� SHUIRUPLQJ� VFKRROV� DUH�

VXFFHVVIXO�LQ�LPSURYLQJ�VFKRROV�RXWFRPHV�WKURXJK�ZKR�WKH\�DUH��WKH�VWUDWHJLHV�WKH\�XVH��DV�ZHOO�DV�

WKH�VSHFLILF�FRPELQDWLRQ�DQG�WLPHO\�LPSOHPHQWDWLRQ�DQG�PDQDJHPHQW�RI�WKHVH�VWUDWHJLHV�DV�D�UHVXOW�

RI�WKH�XQLTXH�FRQWH[WV�LQ�ZKLFK�WKH\�ZRUN��7KH�SUHVHQW�UHVHDUFK�ZRUN�WULHV�WR�H[SORUH�DQG�FRQILUP�

WKH�WDOHQW�PDQDJHPHQW�IDFWRUV��70)V��UHVSRQVLEOH�IRU�GHYHORSLQJ�WHDFKHU�OHDGHUVKLS�WDOHQW��7/7���

7KH� SURSRVHG� 70)V� ZHUH� WHVWHG� DQG� YDOLGDWHG� WKURXJK� D� VDPSOH� RI� ���� WHDFKHUV� RI� +LJK�

3HUIRUPLQJ�6FKRRO�LQ�0DOD\VLD�XVLQJ�$PRV�����+\SRWKHVHV�ZHUH�WHVWHG�DW�D�����FRQILGHQFH�OHYHO�

DQG� WKH�5RRW�0HDQ�6TXDUH�(UURU�RI�$SSUR[LPDWLRQ� �506($���7XFNHU�/HZLV� ,QGH[� �7/,�� DQG�

&RPSDUDWLYH�)LW�,QGH[��&),��ZHUH�XVHG�WR�WHVW�WKH�VWUXFWXUDO�HTXDWLRQ�PRGHO�RI�WDOHQW�PDQDJHPHQW��

7KH�REWDLQHG�506($�YDOXH�ZDV��������7/,�YDOXH�ZDV�������DQG�&),�YDOXH�ZDV�������ZKLFK�

LQGLFDWHG�D�JRRG�PRGHO�ILW�DQG�DSSURSULDWHQHVV��$QDO\VLV�RI�WKH�UHVXOWV�GHPRQVWUDWHG�WKDW�WKH�OHYHO�

RI� LPSOHPHQWDWLRQ� RI� WDOHQW� PDQDJHPHQW� IDOOV� LQWR� WKH� UDQJH� RI� EHLQJ� YHU\� JRRG� DQG� KDV� D�

VLJQLILFDQW� UHODWLRQVKLS�ZLWK� D� WHDFKHU� OHDGHUVKLS� WDOHQW�GHYHORSPHQW�RI� WKH�RUJDQL]DWLRQ� LQ� WKH�

VWXGLHG�SRSXODWLRQ��7KLV�VWXG\�LV�RQH�RI�YHU\�IHZ�VWXGLHV�WR�SURYLGH�DQ�LQWHJUDWLYH�SHUVSHFWLYH�RI�

70)V�IRU�GHYHORSLQJ�7/7�LQ�KLJK�SHUIRUPLQJ�VFKRRO��LW�DGGV�WR�WKH�H[WUHPHO\�OLPLWHG�QXPEHU�RI�

HPSLULFDO� VWXGLHV� WKDW� KDYH� EHHQ� FRQGXFWHG� WR� LQYHVWLJDWH� WDOHQW�PDQDJHPHQW� LQ� WKH� HGXFDWLRQ�

VHFWRU�DQG�KRZ�WHDFKHU�OHDGHUV�VWDUW�DV�LQGLYLGXDO�FRQWULEXWRUV�DQG�PRYH�XS�LQWR�PDQDJHPHQW�DQG�

OHDGHUVKLS�UROHV��

�

.H\ZRUGV�

7DOHQW�PDQDJHPHQW��KLJK�SHUIRUPLQJ�VFKRRO��WHDFKHU�OHDGHUVKLS��WDOHQW�GHYHORSPHQW�

�

,1752'8&7,21�

�

,Q� WKH� WZHQW\�ILUVW� FHQWXU\�� WKHUH
V�D�JURZLQJ� UHDOL]DWLRQ� WKDW� WKH�SULQFLSDO� LV� UHDOO\�D� VSHFLDOLVW�

RFFXSDWLRQ�WKDW�QHHGV�VSHFLILF�SUHSDUDWLRQ��7KH�H[FHVV�UHVSRQVLELOLWLHV�LPSRVHG�RQ�VFKRRO�OHDGHUV��
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DV� ZHOO� DV� WKH� JUHDWHU� FRPSOH[LW\� IURP� WKH� H[WHUQDO� HQYLURQPHQW�� LQFUHDVH� WKH� QHFHVVLW\� IRU�

SULQFLSDOV�WR�JHW�HIIHFWLYH�SUHSDUDWLRQ�IRU�WKHLU�GHPDQGLQJ�UROH��*HWWLQJ�TXDOLILFDWLRQ�OLPLWHG�WR�WKH�

YHU\� GLIIHUHQW� MRE� RI� FODVVURRP� WHDFKHU� LV� QRW� DSSURSULDWH� �%XVK�� ������� 7RJHWKHU� ZLWK� WKH�

JRYHUQPHQW
V�IRFXV�RQ�HQKDQFLQJ�DQG�VWUHQJWKHQLQJ�WKH�WHDFKLQJ�SURIHVVLRQ�DQG�LPSURYLQJ�VFKRRO�

OHDGHUVKLS� WR� IXUWKHU� LPSURYH�VFKRRO�DFKLHYHPHQW�DQG�SURGXFH�TXDOLW\�VWXGHQWV��PRUH�DWWHQWLRQ�

QHHGV� WR� EH� JLYHQ� WR� WKH� IXQFWLRQ� SOD\HG� E\� VFKRRO� SULQFLSDOV� LQ� LPSURYLQJ� WKH� VWDQGDUG� RI�

HGXFDWLRQ�WR�TXDOLW\�HGXFDWLRQ�RI�LQWHUQDWLRQDO�VWDQGDUG���

3ULQFLSDOV¶� LPSDFW� RQ� KLV� RU� KHU� VFKRROV� LV� IUHTXHQWO\� DIIHFWHG� JUHDWO\� E\� KLV� RU� KHU�

SUHGHFHVVRUV�DQG�VXFFHVVRUV��:KHWKHU�WKH\�XQGHUVWDQG�WKDW��SULQFLSDOV�VWDQG�RQ�WKH�QHFN�RI�WKRVH�

ZKRP�ZHQW�EHIRUH�WKHVH�SHRSOH�DQG�SXW�WKH�PXVH�IRU�LQGLYLGXDOV�ZKR�ZLOO�WUDFN��6XVWDLQDEOH�DQG�

VLJQLILFDQW� SURJUHVV�ZLOO� GHSHQG� RQ� NQRZLQJ� DQG�PDQDJLQJ� WKLV� DIWHU� VRPH� WLPH� �+DUJUHDYHV��

�������8QIRUWXQDWHO\��HGXFDWLRQ�V\VWHP�VR�IDU��VWLOO�FKRRVHV�DQG�DSSRLQWV�WKRXVDQGV�RI�LQHIIHFWLYH�

SULQFLSDOV��7KRXJK�WKH�FXUULFXOXP�DQG�LQVWUXFWLRQ�LQ�WKH�FODVVURRP�DUH�FULWLFDO�SDUWV�RI�LQFUHDVLQJ�

WKH�LPSDFW�RI�VFKRROLQJ��WKH�DELOLWLHV�LQ�WHDFKLQJ�WKLV�FXUULFXOXP��DORQJ�ZLWK�WKH�WDOHQW�LQ�PDQDJLQJ�

VFKRRO� V\VWHPV��ZLOO� DOVR� EH� FULWLFDO�� SOXV�PXFK�PRUH� VWUDWHJLF� WDOHQW�PDQDJHPHQW�PHUHO\� KDV�

UHFHQWO\�VWHSSHG�RQ�WKH�HGXFDWLRQ�SROLF\�DQG�XVH�DJHQGD�VWDJH��2GGHQ���������<HW�� WKH�ILHOG�RI�

HGXFDWLRQ�ZLOO� EH� WKH� OHDVW� OLNHO\� WR� HQJDJH� LQ� WDOHQW�PDQDJHPHQW�SUDFWLFHV� �%HKUVWRFN���������

$FWXDOO\��WKHUH�LV�QR�V\VWHP�WR�DWWUDFW��WUDLQ�DQG�VXSSRUW�WKHLU�YHU\�EHVW�WDOHQW�WR�VWD\�LQ�WKH�DUHD�RI�

HGXFDWLRQ��2OVRQ����������

7R� GDWH�� 7DOHQW� 0DQDJHPHQW� )DFWRUV� �70)V�� LQ� HGXFDWLRQ� VHFWRU� KDYH� QRW� EHHQ�

V\VWHPDWLFDOO\�LQYHVWLJDWHG��([LVWLQJ�VWXGLHV�KDYH�GHULYHG�WKHLU�70)V�IURP�GLIIHUHQW�SHUVSHFWLYHV��

+RZHYHU��WKHUH�LV�VWLOO�QR�UHVHDUFK�HYLGHQFH�H[SORULQJ�WKH�UHODWLRQVKLS�EHWZHHQ�70)V�DQG�7/7��

7KURXJK�D�GHWDLOHG�DQDO\VLV�RI�WKH�OLWHUDWXUH��WKLV�UHVHDUFK�LGHQWLILHV�WKUHH�FRQVWUXFWV�RI�70)V�IRU�

GHYHORSLQJ�7/7�LQ�KLJK�SHUIRUPLQJ�VFKRRO���

�

+LJK�3HUIRUPLQJ�6FKRRO�LQ�0DOD\VLD�

�

+LJK�3HUIRUPLQJ�6FKRRO��6%7��LV�GHILQHG�DV�VFKRROV�ZLWK�HWKRV��FKDUDFWHU�DQG�D�XQLTXH�LGHQWLW\�LQ�

DOO�DVSHFWV�RI�HGXFDWLRQ��7KLV�VFKRRO�KDV�D�WUDGLWLRQ�RI�KLJK�FXOWXUH�DQG�H[FHOOHQW�ZLWK�WKH�QDWLRQDO�

KXPDQ�FDSLWDO�WKDW�GHYHORSV�KROLVWLF�DQG�VXVWDLQDEOH�FRPSHWLWLYH�RQ�WKH�LQWHUQDWLRQDO�VWDJH��7KH�

UDWLRQDO�WR�DSSUHFLDWH�DQG�JLYH�UHFRJQLWLRQ�WR�WKH�6%7�LQ�WKH�HGXFDWLRQ�V\VWHP�LV�WR�UDLVH�WKH�TXDOLW\�

RI�WKH�EHVW�VFKRROV��SURGXFLQJ�EULOOLDQW�VWXGHQWV�DQG�EULGJH�WKH�JDS�EHWZHHQ�VFKRROV�LQ�WKH�V\VWHP��

7R� EH� UHFRJQL]HG� DV� 6%7�� HOHFWLRQV�ZLOO� EH�PDGH� E\� WKH� VHOHFWLRQ� FRPPLWWHH�� FKDLUHG� E\� WKH�

'LUHFWRU� *HQHUDO� RI� (GXFDWLRQ�� 7KH� FDQGLGDWH� IRU� WKH� UHFRJQLWLRQ� FRQVLVWV� RI� DOO� SULPDU\� DQG�

VHFRQGDU\�VFKRROV�ZKLFK�DUH�LQ�%DQG�RQH�EDVHG�RQ�D�FRPSRVLWH�VFRUH�WKDW�WDNHV�LQWR�DFFRXQW�WKH�

$YHUDJH�*UDGH��*36��DQG�WKH�GHFLVLRQ�RI�WKH�6FKRRO�6HOI�5DWLQJ��60(V��EDVHG�RQ�WKH�4XDOLW\�

6WDQGDUG�RI�(GXFDWLRQ��64(0���

�

�

�



���

�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�%HVW�3UDFWLFHV��9RO�����1XPEHU����$SULO������

�

7DOHQW�0DQDJHPHQW��

�

7DOHQW�PDQDJHPHQW�LV�EHFRPLQJ�D�YLWDO�SULRULW\�LQ�EXVLQHVV�RUJDQL]DWLRQV��7KLV�LGHD�KDV�DWWUDFWHG�

D�ORW�RI�WKH�UHVHDUFKHUV¶�DWWHQWLRQ�ODWHO\�EXW�OLWWOH�VWXGLHV�KDYH�EHHQ�FDUULHG�RXW�LQ�WKLV�DUHD�RI�WDOHQW�

PDQDJHPHQW�LQ�HGXFDWLRQ�VHFWRU��+RZHYHU�VRPH�VWXGLHV�KDYH�SDLG�DWWHQWLRQ�RQ�WKLV�DUHD�LQ�KLJKHU�

HGXFDWLRQ�VHFWRU��5LFFLR��������%HKUVWRFN�HW�DO����������/LWWOH�LV�XQGHUVWRRG�UHJDUGLQJ�KRZ�WDOHQW�

PDQDJHPHQW�ZLOO� LQIOXHQFH�WR�RWKHU�VWUDWHJLF�REMHFWLYHV�VXFK�DV�GHYHORSLQJ�D�KLJK�SHUIRUPDQFH�

OHDUQLQJ�HQYLURQPHQW�DQG�DGGLQJ�YDOXH� WRZDUGV� WKH�DFDGHP\�EUDQG��'DYLHV�DQG�'DYLHV��������

VXFK�DV�D�KLJK�SHUIRUPLQJ�VFKRRO��

,Q�DFFRUGDQFH�ZLWK�&KDUDQ�HW�DO����������WDOHQW�PDQDJHPHQW�LV�GHILQHG�DV�WKH�SURFHVV�RI�

OHDGHUVKLS� VXFFHVVLRQ� LQ� RUJDQL]DWLRQV� RU� SURFHVV� E\� ZKLFK� RUJDQL]DWLRQV� HQVXUH� OHDGHUVKLS�

GHYHORSPHQW� DQG� DOVR� WKH� FUXFLDO� VNLOOV� LQ� WKH� IXWXUH� WKURXJK� WKH� HVWDEOLVKPHQW� RI� OHDGHUVKLS�

SLSHOLQH��%XW�WDOHQW�PDQDJHPHQW�LQ�WKH�FRQWH[W�RI�WKLV�VWXG\�LV�WKH�SURFHVV�E\�ZKLFK�VFKRRO�GHYHORS�

D� WHDFKHU� OHDGHUVKLS� WDOHQW� SRRO� E\� FKRRVLQJ� WKH� PRVW� TXDOLILHG� WHDFKHUV� WKURXJK� D� VWUDWHJLF�

LPSOHPHQWDWLRQ�RI�WDOHQW�PDQDJHPHQW�IDFWRUV���

%HVW�SUDFWLFH�VKRZV�WKDW�D�WDOHQW�PDQDJHPHQW�SURFHVV�QHHGV�WR�EH�HVWDEOLVKHG�DV�D�ZD\�WR�

WUDFN� DQG� HQFRXUDJH� WDOHQW� DW� 
DEQRUPDO
� DPRXQWV� LQVLGH� WKH� RUJDQL]DWLRQ� SDUWLFXODUO\� ZKHUH�

UHWHQWLRQ�LV�D�FRQFHUQ�DQG�WDOHQW�SRROV�WR�ILOO�VHQLRU�SRVLWLRQV�DUH�GUDLQHG��,Q�WKH�VFKRROV�VHFWRU��LW�

LV�REYLRXV�WKDW�WKH�IRXQGDWLRQ�IRU�HIIHFWLYH�VFKRRO�OHDGHUVKLS�GHSHQGV�RQ�EHLQJ�D�KLJKO\�HIIHFWLYH�

WHDFKHU��7KLV� DUJXHV� IRU� UHVRXUFHV� EHLQJ� WDUJHWHG� LQ� LPSURYLQJ� LQGLYLGXDO� FODVVURRP�SUDFWLFHV��

EHIRUH� HPEDUNLQJ� RQ� OHDGHUVKLS� GHYHORSPHQW� DFWLYLWLHV�� +RZHYHU�� IRU� D� IHZ� RXWVWDQGLQJ� QHZ�

WHDFKHUV��WKH\�PLJKW�EH�IDVW�WUDFNHG�LQWR�OHDGHUVKLS�UROHV�ZLWKLQ�D�FRXSOH�RI�\HDU¶V�DGPLVVLRQ�WR�

WKH�SURIHVVLRQ��,Q�VPDOOHU�VFKRROV�WKH�FUXFLDO�LV�GHILQLWHO\�WR�XWLOL]H�WKH�WDOHQWV�RI�DOO�WHDFKHUV�DW�WKH�

HDUOLHVW�SRVVLEOH�WLPH�WR�HQVXUH�WKDW�WKHVH�OHDGHUVKLS�HIIRUWV�DUH�WDNHQ�FDUH�RI��+DUWOH�DQG�7KRPDV��

�������0HHWLQJ�WKH�H[SHFWDWLRQ�WKDW�DOO�VWXGHQWV�ZLOO�OHDUQ�WR�KLJK�VWDQGDUGV�ZLOO�QHHG�D�FKDQJH�LQ�

WKH�ZD\V�LQ�ZKLFK�RXU�HGXFDWLRQ�V\VWHP�DWWUDFWV��SUHSDUHV��VXSSRUWV��DQG�GHYHORSV�WDOHQWHG�WHDFKHUV�

ZKR�FDQ�WHDFK�LQ�PRUH�FRPSHOOLQJ�ZD\V��'DUOLQJ�+DPPRQG����������

7KH�RXWVWDQGLQJ�SHUIRUPDQFH�RI�SRWHQWLDO�WHDFKHUV�LV�QRW�DFKLHYHG�E\�FKDQFH��7KH�WDOHQW�

PDQDJHPHQW�UHTXLUHV�DQ�HIIRUW�RI�D�VFKRRO�SULQFLSDOV�DQG�WKLV�HIIRUW�LV�VKDSHG�E\�WKH�LQYHVWPHQW�

UHTXLUHG�WR�WKH�DFWLYLWLHV�WR�GHYHORS�WDOHQWV�DQG�DOVR�WKH�WLPH�WR�SODQ�WKH�VWUDWHJ\�DQG�WR�H[HFXWH�LW��

�

7DOHQW�0DQDJHPHQW�DQG�,GHQWLI\LQJ�7HDFKHUV¶�3RWHQWLDO�7DOHQW�

�

7DOHQW�PDQDJHPHQW�FRPPHQFHV�ZLWK�LGHQWLI\LQJ�WKH�EHVW�LQGLYLGXDOV�ZLWKLQ�WKH�RUJDQL]DWLRQ�WKDW�

FRXOG�HYHQWXDOO\�EULQJ�DERXW�WKH�RUJDQL]DWLRQ�ZLWK�DQ�RQJRLQJ�EDVLV��+DUWPDQQ�HW�DO���������WKDW�

LV�WR�UHFRJQL]H�WDOHQW�HPSOR\HHV�ZKR�SRWHQWLDOO\�KDYH�WR�EH�HIIHFWLYH�ZLWKLQ�WKH�UROH�LQ�WKH�IXWXUH��

XVXDOO\�ZLWK�ZLGHU�UHVSRQVLELOLWLHV�DQG�DW�D�KLJKHU�OHYHO�ZLWKLQ�WKH�KLHUDUFK\��6LO]HU�DQG�&KXUFK��

������� /LWWOH� VWXGLHV� KDYH� EHHQ� FRQGXFWHG� DERXW� WKH� LGHQWLILFDWLRQ� RI� OHDGHUVKLS� WDOHQW� LQ� WKH�

HGXFDWLRQ�VHFWRU��6LPLODUO\��WKH�IXQGDPHQWDO�IHDWXUHV�REVHUYHG�LQ�WKH�LGHQWLILFDWLRQ�RI�WDOHQW��OLWWOH�

KDV�EHHQ�PHQWLRQHG�RU�H[SORUHG� LQ� WKH�FRQWH[W�RI�UHVHDUFK�DV� WKH�UHODWLYH�VLJQLILFDQFH�RI� WKRVH�
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�

FKDUDFWHULVWLFV�� WKH� ZD\� WKH\� DUH� DVVHVVHG�� DV� ZHOO� DV� KRZ� LW� LV� GLVFORVHG� DQG� XQGHUVWRRG� E\�

SULQFLSDOV��PLGGOH�OHDGHUV�DQG�WHDFKHUV��5KRGHV�HW�DO�����������

7KH�ILQGLQJV�SURGXFHG�E\�WKH�&HQWHU�IRU�&UHDWLYH�/HDGHUVKLS�IURP�2FWREHU������XQWLO�0D\�

�����LQGLFDWHG�WKDW����SHUFHQW�RI�SDUWLFLSDQWV�LQ�WKH�VWXG\�DJUHHG�WKDW�IRUPDO�UHFRJQLWLRQ�DV�D�KLJK�

SRWHQWLDO�HPSOR\HHV�LV�YLWDO��7KH�VWXG\�DOVR�UHYHDOHG�WKDW�LQGLYLGXDOV�IRUPDOO\�LGHQWLILHG�ZHUH�PRUH�

OLNHO\� WR� FRQVLGHU� WKHPVHOYHV� DV�KDYLQJ�SRWHQWLDO� WKDQ� WKRVH�ZKR�ZHUH�QRW� IRUPDOO\� LGHQWLILHG��

2IILFLDO�UHFRJQLWLRQ�RI�LGHQWLW\�VHHPV�WR�HQFRXUDJH�KLJK�SRWHQWLDO�OHDGHUV�ZLWKLQ�WKH�LQGLYLGXDO��

:LWKRXW� WKLV� UHFRJQLWLRQ�� WKH� EHVW� LQGLYLGXDO� PD\� GRXEW� WKHLU� FDSDELOLW\� RU� LQWHUHVW� RQ� WKH�

RUJDQL]DWLRQ��&DPSEHOO�DQG�6PLWK����������

6WURQJ�OHDGHUVKLS�LV�WKH�FRUQHUVWRQH�DVVRFLDWHG�ZLWK�VFKRRO�VXFFHVV�DQG�DFKLHYHPHQWV��DQG�

LGHQWLI\LQJ�IXWXUH� OHDGHU� IURP� WKH�SRRO�RI�SRWHQWLDO� WHDFKHUV� LV�FUXFLDO� LQ�RUGHU� WR�QXUWXULQJ� WKH�

VXFFHVV�� ,Q� D� FRPSHWLWLYH� HQYLURQPHQW� DQG� IDVW�FKDQJLQJ� JOREDO� FRQGLWLRQV�� VFKRROV� PXVW�

LPSOHPHQW�SURFHVV�GHVLJQHG�WR�LGHQWLI\�WKH�EHVW�WHDFKHUV�WR�HIILFLHQWO\�EXLOG�XS�D�SLSHOLQH�RI�WHDFKHU�

OHDGHUVKLS� WDOHQW� ZKR� FDQ� HYHQWXDOO\� EH� WKH� KLJK� SHUIRUPLQJ� SULQFLSDO� DQG� WDNH� WKH� UHLQV� RI�

OHDGHUVKLS��

�

7DOHQW�PDQDJHPHQW�DQG�$FWLYLWLHV�WR�'HYHORS�7DOHQW�

�

$V�\HW�WKHUH�KDV�EHHQ�OLWWOH�HYLGHQFH�RI�V\VWHPDWLF�SHUVRQDOL]HG�FDUHHU�OHDGHUVKLS�GHYHORSPHQW�LQ�

VFKRRO�OHYHO��+DUWOH�DQG�7KRPDV���������/HDUQLQJ�DQG�VNLOOV�GHYHORSPHQW�DUH�WKH�PRVW�LPSRUWDQW�

FDSDELOLW\�IRU�WKH�WDOHQW�IRFXVHG�RUJDQL]DWLRQ��$�SRZHUIXO�RUJDQL]DWLRQ�PD\�KDYH�ZHOO�HVWDEOLVKHG�

SURFHVV� IRU� WKH� SURIHVVLRQDO� OHDUQLQJ� RI� VWDII�� ZKLFK� FDQ� EH� HIIHFWLYHO\�� DVVRFLDWHG�ZLWK� RWKHU�

SURFHVVHV� IRU� H[DPSOH� SHUIRUPDQFH� PDQDJHPHQW� �'DYLHV� DQG� 'DYLHV�� ������� 7KH� EHOLHI� WKDW�

VSHFLILF�SUHSDUDWLRQ�LV�LPSRUWDQW�WR�WKH�FDOLEHU�RI�VFKRRO�OHDGHUVKLS�LV�XQGHUSLQQHG�E\�UHVHDUFK�RQ�

WKH�H[SHUWLVH�RI�QHZ�SULQFLSDOV��%XVK���������(YLGHQFH�IURP�GLIIHUHQW�VRXUFHV�UHYHDOV�WKDW�VFKRRO�

OHDGHU� QHHG� VSHFLILF� WUDLQLQJ� WR� UHSO\� WR� EURDGHQ� UROHV� DQG� UHVSRQVLELOLWLHV�� 6WUDWHJLHV� QHHG� WR�

KLJKOLJKW�GHYHORSLQJ�DQG�VWUHQJWKHQLQJ�VNLOOV�DVVRFLDWHG�ZLWK�LPSURYLQJ�VFKRRO�RXWFRPHV�DQG�RIIHU�

URRP�IRU�FRQWH[WXDOL]DWLRQ��2(&'����������

7KH� WDOHQWHG� WHDFKHUV� DUH� YHU\� DPELWLRXV� DQG� WKH\� H[SHFW� DQ� LQFUHDVHG� JURZWK� DQG�

GHYHORSPHQW�RI�WKHLU�FDUHHU�DQG�WKH\�DOVR�GHPDQG�WKH�DVVLVWDQFH�RI�WKH�VFKRRO�SULQFLSDOV�WR�GR�WKLV�

GHYHORSPHQW��+HQFH�� WKH\�ZLOO�VWD\� LQ� WKH�VFKRRO�DV� ORQJ�DV� WKH�RUJDQL]DWLRQ�JLYHV� WKHP�HYHU\�

FKDQFH�WR�GHYHORS�WKHLU�SRWHQWLDO��

�

7DOHQW�0DQDJHPHQW�DQG�5HWDLQLQJ�7DOHQW�

�

$PRQJ�WKH�FULWLFDO�LVVXHV�IDFHG�E\�WKH�HGXFDWLRQ�V\VWHP�LQ�0DOD\VLD�UHFHQWO\�LV�KRZ�WR�HQFRXUDJH�

H[SHULHQFHG� DQG� TXDOLILHG� WHDFKHUV� WR� UHPDLQ� LQ� WKH� WHDFKLQJ� SURIHVVLRQ�� 7KH� VXFFHVV� DQG�

HIIHFWLYHQHVV�RI�VFKRRO�RUJDQL]DWLRQ�LV�H[WUHPHO\�GHWHUPLQHG�E\�WKH�RUJDQL]DWLRQ
V�FDSDELOLW\�WR�

DWWUDFW�DQG�UHWDLQ�TXDOLW\�WHDFKHUV�WR�VWD\�ZLWKLQ�WKH�VDPH�VFKRRO�GXULQJ�WKHLU�VHUYLFH��(GXFDWLRQ�

VFHQDULR�LQ�0DOD\VLD�VKRZV�WKDW�WKHUH�DUH�QR�RQH�VWDQGDUG�RI�FRPSHWHQF\�LQ�WKH�DUHD�RI�WHDFKLQJ�
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�

DQG�WHDFKHU�HGXFDWLRQ�SURJUDPV�ZLWKLQ�WKH�FRXQWU\��WKHUHIRUH�KDV�DULVHQ�WKH�LVVXH�RI�VHUYLFH��MRE�

VWUHVV��UROH�FRQIOLFW��UROH�DPELJXLW\��LQVXIILFLHQW�VXSSRUW�V\VWHP�IURP�SULQFLSDOV�DQG�FROOHDJXHV��

7KH� FRQVHTXHQFHV� RI� VXFK� SUREOHPV� KDYH� FDXVHG�PDQ\� WHDFKHUV� WR� UHVLJQ� RU� UHWLUH� HDUO\� DQG�

EXUQRXW�DPRQJ�WHDFKHUV��6DHGDK�DQG�0RKDPPHG�6DQL����������

:KHQ�WHDFKHUV�OHDYH�WKHLU�VFKRRO��WKH\�DUH�JRLQJ�WR�WDNH�DORQJ�WKHLU�SHGDJRJLFDO�VNLOOV�DQG�

H[SHUWLVH�LQ�WKH�VXEMHFW�EHLQJ�WDXJKW�EHLQJ�WUDLQHG�DQG�WKH�FROOHFWLYH�NQRZOHGJH�DQG�H[SHUWLVH�LQ�

WKH�VFKRRO�ZLOO�HQG�XS�ZHDNHU��/RHE�HW�DO����������5HVHDUFK�LQGLFDWHV�WKDW�LQ�RUGHU�WR�LQFUHDVH�WKH�

OLNHOLKRRG�WKDW�WHDFKHUV�UHPDLQ�LQ�WKH�SURIHVVLRQ��WKH\�QHHG�RSSRUWXQLWLHV�WR�SDUWLFLSDWH�LQ�GHFLVLRQ�

PDNLQJ� DW� WKH� VFKRRO� DQG�GLVWULFW� OHYHO�� D�SRVLWLYH�DQG� VXSSRUWLYH� VFKRRO� FXOWXUH�ZKLFK� IRVWHUV�

WHDPZRUN� DQG� HIIHFWLYH� OLQHV� RI� FRPPXQLFDWLRQ�� SURIHVVLRQDO� RSSRUWXQLWLHV� WKDW� LQFOXGH�

FROODERUDWLRQ�DQG�WHFKQRORJ\��LQ�GHSWK�IHHGEDFN�DQG�VXSSRUW�IURP�DGPLQLVWUDWRUV�DQG�FROOHDJXHV��

WLPH� VHW� DVLGH� IRU� UHJXODU� FROODERUDWLRQ�� DQG� IDLU� SD\� DQG� D� GLIIHUHQWLDWHG� SD\� VWUXFWXUH�ZKLFK�

LQFOXGHV�UHZDUGLQJ�RXWVWDQGLQJ�SHUIRUPDQFH��DFTXLULQJ�QHZ�NQRZOHGJH�DQG�VNLOOV��DQG�DVVXPLQJ�

QHZ�UROHV�DQG�UHVSRQVLELOLWLHV��%HKUVWRFN�DQG�&OLIIRUG����������

(IIHFWLYHO\�PDQDJLQJ�UHWHQWLRQ�LQ�VFKRRO�NHHSLQJ�WDOHQWHG�WHDFKHUV�RQ�ERDUG�DQG�RYHUFRPH�

WKH�LVVXH�RI�VWUXJJOLQJ�WR�UHWDLQ�KLJK�SRWHQWLDO�WHDFKHUV��7KLV�FDQ�EH�DFKLHYHG�E\�DOLJQLQJ�WHDFKHUV¶�

QHHGV� ZLWK� WKH�ZRUNLQJ� HQYLURQPHQW� DQG� IXOILOOLQJ� WKH� UHTXLUHPHQW� QHHGHG� WR� ERRVW� WHDFKHUV¶�

SRWHQWLDO��

�

7HDFKHU�/HDGHUVKLS�7DOHQW�'HYHORSPHQW�

�

,Q�HDFK�DQG�HYHU\�JRRG�VFKRRO��\RX�ZLOO�ILQG�WHDFKHUV�ZKRVH�YLVLRQ�VSUHDGV�EH\RQG�WKHLU�YHU\�RZQ�

FODVVURRPV��HYHQ�EH\RQG�WKHLU�YHU\�RZQ�WHDPV�RU�GHSDUWPHQWV��6XFK�WHDFKHUV�QRWLFH�WKDW�VWXGHQWV
�

H[SHULHQFHV�GHSHQG�QRW�PHUHO\�RQ�LQWHUDFWLRQ�ZLWK�LQGLYLGXDO�WHDFKHUV��EXW�DOVR�RQ�WKH�FRPSOH[�

V\VWHPV� DYDLODEOH� WKURXJK� WKH� HQWLUH� VFKRRO� DQG� GLVWULFW�� 7KLV� FRQVFLRXVQHVV� VWLPXODWHV� WKHVH�

WHDFKHUV� WR�ZLVK� WR� LQIOXHQFH� FKDQJH�� 7KH\� H[SHULHQFH� SURIHVVLRQDO� DJLWDWLRQ�ZKDW� VRPH� KDYH�

UHIHUUHG�WR�DV�WKH�OHDGHUVKLS�LWFK��,Q�VHYHUDO�VHWWLQJV��WKH�RQO\�PHWKRG�IRU�DQ\�WHDFKHU�WR�LQFUHDVH�

WKHLU� LQIOXHQFH� LV� WR� EHFRPH� DQ� DGPLQLVWUDWRU�� 7RGD\� PRUH� WKDQ� HYHU� EHIRUH�� QXPHURXV�

LQWHUFRQQHFWHG� IDFWRUV� FODLP� IRU� WKH� QHHG� RI� WHDFKHU� OHDGHUVKLS� LQ� VFKRROV� �'DQLHOVRQ�� �������

'HYHORSLQJ�WHDFKHU�OHDGHUVKLS�WDOHQW�LQ�WKLV�VWXG\�UHIHU�WR�D�SURFHVV�RI�EXLOGLQJ�DQG�VWUHQJWKHQLQJ�

OHDGHUVKLS�� LQVWUXFWLRQDO�DQG�LQWHUSHUVRQDO�FRPSHWHQFLHV�RI�WHDFKHUV�ZKR�DUH�SRWHQWLDOO\�DVVXPH�

WKH�OHDGHUVKLS�WDVNV�DQG�PDQDJHPHQW�RI�WKH�VFKRRO�LQ�WKH�DEVHQFH�RI�WKH�SULQFLSDO��ZKHUHDV��WHDFKHU�

OHDGHUVKLS�LQ�WKH�FRQWH[W�RI�WKLV�VWXG\�UHIHU�WR�WKH�WHDFKHUV�ZKR�HTXLSSHG�ZLWK�NQRZOHGJH�DQG�VNLOOV�

�OHDGHUVKLS�� LQVWUXFWLRQDO� DQG� LQWHUSHUVRQDO� VNLOO��� WR� DVVXPH� WKH� GXWLHV� RI� OHDGHUVKLS� DQG�

PDQDJHPHQW�RI�WKH�VFKRRO�LQ�WKH�DEVHQFH�RI�WKH�SULQFLSDO��

7R� DFFHSW� D� OHDGHUVKLS� UROH�� WKH\� PLJKW� QHHG� SURILFLHQF\� LQ� FXUULFXOXP� SODQQLQJ��

DVVHVVPHQW�GHVLJQ��GDWD�DQDO\VLV��DQG�VR�RQ��7KH\�PLJKW�DOVR�QHHG�WR�JURZ�WKH�DELOLWLHV�WR�OLVWHQ�

DFWLYHO\��IDFLOLWDWH�PHHWLQJV��KDYH�D�JURXS�GLVFXVVLRQ�RQ�WUDFN��GHWHUPLQH�D�VWUDWHJ\��DQG�PRQLWRU�

SURJUHVV��'DQLHOVRQ���������3ULQFLSDOV�VKRXOG�DFWLYHO\�LQVSLUH�WHDFKHUV�ZLWK�OHDGHUVKLS�WDOHQWV�WR�

SDUWLFLSDWH�LQ�OHDGHUVKLS�UROHV�ZLWKLQ�WKH�VFKRROV��3RXQGHU�DQG�&URZ���������$XWKRUL]LQJ�WHDFKHUV�
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�

DV�OHDGHUV�KDV�EHHQ�VHHQ�DV�D�PHDQV�WR�UHWDLQ�JRRG�WHDFKHUV�LQ�VFKRROV��DWWUDFW�QHZ�WHDFKHUV��DQG�

IRVWHU�WHDFKHUV¶�SURIHVVLRQDO�LGHQWLW\�DV�FXUULFXOXP�PDNHUV�DQG�FKDQJH�DJHQWV��%XLOGLQJ�OHDGHUVKLS�

FDSDFLW\� LV� UHDOO\� D� UHIRUP� VWUDWHJ\� XWLOL]HG� E\� VFKRRO� OHDGHUV� FRPPLWWHG� WR� WKH� DVVXUDQFH� RI�

VXVWDLQDEOH� VFKRRO� LPSURYHPHQW� �0XOOHQ� DQG� -RQHV�� ������� 7R� IXOO\� DFKLHYH� WKHLU� SRWHQWLDO� DV�

FKDQJH� DJHQWV�� WHDFKHU� OHDGHUV�PXVW� EH� VXSSRUWHG�ZLWKLQ� WKH� VFKRRO� DQG� EH\RQG� �-RKQVRQ� DQG�

'RQDOGVRQ���������7KH\�PXVW�EH�PRWLYDWHG�WR�WU\�QHZ�VNLOOV��PDNH�GHFLVLRQV�DQG�DVN�TXHVWLRQV�

ZLWKRXW�IHHOLQJ�DV�LI�WKH\�DUH�JRLQJ�WR�EH�SXQLVKHG�IRU�PDNLQJ�D�PLVWDNH��$GGLWLRQDOO\��WKH\�QHHG�

WR�SRVVHVV�VRPH�LQIOXHQFH�DURXQG�ZKDW�MRE�WDVNV�DUH�DVVLJQHG�WR�WKHP�DQG�UHFRJQL]H�KRZ�LW�ZLOO�

DVVLVW�WKHP�UHDFK�WKHLU�FDUHHU�REMHFWLYHV��0DOORQ����������

�

5(6($5&+�0(7+2'6�

�

3XUSRVH�RI�WKH�6WXG\�

�

7KLV�VWXG\�DLPV�WR�H[SORUH�WKH�HIIHFWV�RI�WDOHQW�PDQDJHPHQW�IDFWRUV��LGHQWLI\LQJ�WHDFKHUV¶�SRWHQWLDO�

WDOHQW��DFWLYLWLHV�WR�GHYHORS�WHDFKHUV¶�WDOHQW�DQG�UHWDLQLQJ�WHDFKHUV¶�WDOHQW��RQ�WHDFKHU�OHDGHUVKLS�

WDOHQW�GHYHORSPHQW�LQ�KLJK�SHUIRUPLQJ�VFKRRO��

�

2EMHFWLYHV�RI�WKH�6WXG\�

�

����7R�LGHQWLI\�WKH�OHYHO�RI�LPSOHPHQWDWLRQ�RI�WKH�WKUHH�HOHPHQWV�RI�WDOHQW�PDQDJHPHQW��QDPHO\�

LGHQWLI\LQJ� WHDFKHUV¶� SRWHQWLDO� WDOHQWV�� DFWLYLWLHV� WR� GHYHORS� WHDFKHUV¶� WDOHQW� DQG� UHWDLQLQJ�

WHDFKHUV¶�WDOHQW��E\�WKH�SULQFLSDO�LQ�+LJK�3HUIRUPLQJ�6FKRRO��

���7R�LGHQWLI\�WKH�OHYHO�RI�LPSOHPHQWDWLRQ�RI�WKH�HOHPHQWV�RI�WHDFKHU�OHDGHUVKLS�WDOHQW�GHYHORSPHQW�

E\�WKH�SULQFLSDO�LQ�+LJK�3HUIRUPLQJ�6FKRRO��

��� 7R� LGHQWLI\� ZKHWKHU� WKHUH� LV� D� VLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� WKH� HOHPHQWV� LQ� WDOHQW�

PDQDJHPHQW� ZLWK� WKH� HOHPHQWV� RI� WHDFKHU� OHDGHUVKLS� WDOHQW� GHYHORSPHQW� LQ� WKH� +LJK�

3HUIRUPLQJ�6FKRRO�LQ�0DOD\VLD��

�

&RQFHSWXDO�)UDPHZRUN�

�

7KH�HOHPHQWV�RI�WDOHQW�PDQDJHPHQW�LQ�VFKRROV�XVHG�LQ�WKLV�VWXG\�HQFRPSDVV�LGHQWLI\LQJ�WHDFKHUV¶�

SRWHQWLDO� WDOHQW�� DFWLYLWLHV� WR� GHYHORS� WDOHQW� DQG� UHWDLQLQJ� WDOHQW� ZDV� DGDSWHG� IURP� WDOHQW�

PDQDJHPHQW� PRGHO� RI� 0DOD\VLD� *RYHUQPHQW� /LQNHG� &RPSDQ\� �*/&�� E\� 7KH� 3XWUDMD\D�

&RPPLWWHH�RQ�*/&�+LJK�3HUIRUPDQFH��3&*��������VHH�)LJXUH�����7KH�DSSOLFDWLRQ�RI�WKH�PRGHO�

KHOSV�WR�XQGHUVWDQG�WKH�SULQFLSDOV¶�GXW\�WR�QXUWXUH�WKH�FKDUDFWHU�DQG�FDSDELOLW\�RI�WKHLU�WHDFKHUV��WR�

LQVSLUH�WKHP�SHUVRQDOO\�DQG�SURIHVVLRQDOO\��DQG�WR�PDNH�VXUH�WKDW�WKHLU�NQRZOHGJH�DQG�WDOHQWV�DUH�

XVHG�DQG�GHYHORSHG�WR�WKHLU�IXOOHVW�SRWHQWLDO��

%DVHG� RQ� WKH� OLWHUDWXUH� DQG� WKH� PRGHO�� WKH� UHVHDUFKHUV� FRQFHSWXDOL]HG� WKH� WDOHQW�

PDQDJHPHQW� IDFWRUV� WR� KDYH� D� VLJQLILFDQW� DQG� GLUHFW� HIIHFW� RQ� WKH� WHDFKHU� OHDGHUVKLS� WDOHQW�



���

�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�%HVW�3UDFWLFHV��9RO�����1XPEHU����$SULO������

�

GHYHORSPHQW�� ZKLFK� WRZDUGV� WKH� HQG� ZLOO� SURYLGH� D� KLJK� SHUIRUPLQJ� SULQFLSDO� ZKR� FDQ� WUXO\�

WUDQVIRUP�VFKRRO�DQG�GHOLYHU�EUHDNWKURXJK�SHUIRUPDQFH���

�

�

�

�

�

�

�

)LJXUH����7KH�FRQFHSWXDO�IUDPHZRUN�IRU�WKH�VWXG\��DGDSWHG�IURP�3&*���������

�

0HWKRG�

�

7KH�TXHVWLRQQDLUH�ZDV�GHVLJQHG�DQG�GHYHORSHG�E\�WKH�UHVHDUFKHUV�E\�DGRSWLQJ�IURP�WKH�OLWHUDWXUH�

VSHFLILFDOO\�IRU�WKLV�VWXG\��7KH�FRQWHQW�YDOLGLW\�RI�WKH�TXHVWLRQQDLUH�ZDV�GHWHUPLQHG�DFFRUGLQJ�WR�

WKH�FODULW\��UHOHYDQF\��VLPSOLFLW\�DQG�FRQVLVWHQF\�RI�HDFK�TXHVWLRQ�IURP���H[SHUWV�LQ�WKH�ILHOG�RI�

WDOHQW� PDQDJHPHQW� ��� SHUVRQV�� DQG� KLJK� SHUIRUPLQJ� VFKRRO� ��� SHUVRQ��� 7KH\� H[DPLQHG� WKH�

TXHVWLRQQDLUH� IRU� LPSRUWDQW� RPLVVLRQV� RU� LQDSSURSULDWH� FKRLFH� RI� LWHPV�� 5HJDUGLQJ� WKH� ,WHP�

&RQWHQW�9DOLGLW\�,QGH[��,�&9,��� WKH�H[SHUWV�EHOLHYHG�WKDW�LWHP�LV�GHVLUDEOH�FRPSOHWHO\�GHVLUDEOH�

DQG�ZDV�FDOFXODWHG�DQG�H[SUHVVHG�DV�SHUFHQW��7KH�6FDOH�&RQWHQW�9DOLGLW\�,QGH[��6�&9,��IRU�FODULW\��

UHOHYDQF\��VLPSOLFLW\��DQG�FRQVLVWHQF\�ZDV�FDOFXODWHG�DV�WKH�DYHUDJH�RI�LWHPV�ZKLFK�RXU�H[SHUWV�

EHOLHYHG�WKDW�ZHUH�FRPSOHWHO\�GHVLUDEOH���

$�WRWDO�RI�����WHDFKHUV�IURP����+LJK�3HUIRUPLQJ�6FKRROV��+36��LQ�0DOD\VLD�SDUWLFLSDWHG�

LQ� WKH� VXUYH\�� 'DWD� ZHUH� FROOHFWHG� XVLQJ� VWUDWLILHG� FOXVWHU� VDPSOLQJ� ZKHUH� WKLV� DSSURDFK�

LQFRUSRUDWHG� D� FRPELQDWLRQ� RI� VWUDWLILHG� DQG� FOXVWHU� VDPSOLQJ� PHWKRGV�� 7KH� VXUYH\� ZDV�

DGPLQLVWHUHG�LQ�$SULO�������7KH�ILQDO�VDPSOH�FRQVLVWHG�RI�����WHDFKHUV�DIWHU�����UHVSRQGHG�DQG���

UHVSRQGHQWV�ZLWK�PLVVLQJ�YDOXHV�RQ� LWHPV�ZLWKLQ�HDFK�VFDOH�ZHUH�H[FOXGHG��7KH� WHDFKHUV�ZHUH�

DVNHG�WR�UDWH�WKH�OHYHO�RI�LPSOHPHQWDWLRQ�RI�WKUHH�HOHPHQWV�RI�WDOHQW�PDQDJHPHQW�DQG�WKH�HOHPHQW�

RI�GHYHORSLQJ�WHDFKHU�OHDGHUVKLS�WDOHQW�E\�WKH�SULQFLSDO�DW�WKH�+36�LQ�0DOD\VLD��7KH\�UHVSRQGHG�

WR�LWHPV�RQ�D����SRLQW�/LNHUW�W\SH�VFDOH�EHWZHHQ�WKH�FDWHJRULHV�SRRU�DQG�H[FHOOHQFH���

()$�ZDV�GRQH�IRU�GDWD�UHGXFWLRQ�DQG�JURXSLQJ�WKH�UHODWHG�YDULDEOHV�LQ�FRQFHSWXDOO\�VLPLODU�

DQG�VWDWLVWLFDOO\� UHODWHG�JURXSV��7KH�H[WUDFWLRQ�PHWKRG�ZDV�D�PD[LPXP�OLNHOLKRRG�FRPSRQHQWV�

DQDO\VLV��WKH�SURPD[�URWDWLRQ�PHWKRG��DQG�H[WUDFWHG�IDFWRUV�EDVHG�RQ�DQ�(LJHQYDOXH�ODUJHU�WKDQ���

DQG�VFUHH�SORW�JUDSK��.DLVHU�0H\HU�2ONLQ�PHDVXUH�RI� VDPSOLQJ� DGHTXDF\�DQG�%DUWOHWW¶V� WHVW�RI�

VSKHULFLW\� ZHUH� XVHG� DQG� WKH� FXW� RII� SRLQW� IRU� ORDGLQJ� RQ� HDFK� IDFWRU� ZDV� ����� &URQEDFK¶V�

FRHIILFLHQW�ZDV�FDOFXODWHG� WR�PHDVXUH� WKH� VFDOH� UHOLDELOLW\� DQG� LQWHUQDO�FRQVLVWHQF\�RI�FROOHFWHG�

GDWD��$026�6WUXFWXUDO�(TXDWLRQ�0RGHOOLQJ� �$PRV�6(0��ZDV�XWLOL]HG�DQG�YDOLGLW\�DVVHVVPHQW�

ZDV�HYDOXDWHG�WKURXJK�FRQILUPDWRU\�IDFWRU�DQDO\VLV��&)$���7KH�ILQDO�TXHVWLRQQDLUH�FRQVLVWHG�RI�

IRXU�SDUWV�ZKHUH�WKH�ILUVW�SDUW�FRQVLVWV�RI�VL[�TXHVWLRQV�DERXW�GHYHORSLQJ�WHDFKHU�OHDGHUVKLS�WDOHQW��

WKH�VHFRQG�SDUW�FRQVLVWV�RI�QLQH�TXHVWLRQV�DERXW�LGHQWLI\LQJ�WHDFKHUV¶�SRWHQWLDO�WDOHQW��WKH�WKLUG�SDUW�

7HDFKHU�

OHDGHUVKLS�

WDOHQW�

GHYHORSPHQW�

+LJK�

3HUIRUPLQJ�

3ULQFLSDO�

�

7DOHQW�0DQDJHPHQW�

�

,GHQWLI\LQJ�WHDFKHUV¶�SRWHQWLDO�WDOHQW�

$FWLYLWLHV�WR�GHYHORS�WHDFKHUV¶�WDOHQW�

5HWDLQLQJ�WHDFKHUV¶�WDOHQW�

�



���

�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�%HVW�3UDFWLFHV��9RO�����1XPEHU����$SULO������

�

FRQVLVWV�RI�IRXU�TXHVWLRQV�DERXW�DFWLYLWLHV�WR�GHYHORSLQJ�WHDFKHUV¶�WDOHQW��DQG�WKH�ODVW�SDUW�FRQVLVWV�

RI�ILYH�TXHVWLRQV�DERXW�UHWDLQLQJ�WHDFKHUV¶�WDOHQW��VHH�7DEOH������

�

7DEOH����&RQVWUXFWV�DQG�LQGLFDWRUV�XVHG�LQ�WKH�VWXG\�

&RQVWUXFW� ,QGLFDWRU� 6\PERO�

'HYHORSLQJ�

7HDFKHU�

/HDGHUVKLS�

7DOHQW�

�'7/7��

�

�

�

7KH�SULQFLSDO�VXSSRUWV�LQQRYDWLRQ�LQ�WHDFKLQJ��� �

7HDFKHUV�SDUWLFLSDWH�LQ�SURIHVVLRQDO�OHDUQLQJ���

7KH�SULQFLSDO�IDFLOLWDWHV�GLVFXVVLRQV�WKDW�SURPRWH�FKDQJH�� �

7KH�SULQFLSDO�FRPSOLPHQWV�WHDFKHUV�ZKR�SHUIRUP�ZHOO��

7KH�SULQFLSDO�HQFRXUDJHV�WHDFKHU�WR�FUHDWH�WLPH�IRU�FROODERUDWLRQ�� �

7KH�SULQFLSDO�HQFRXUDJHV�WHDFKHU�WR�FUHDWH�WLPH�IRU�UHIOHFWLYH�WKLQNLQJ��

7KH�SULQFLSDO�HQFRXUDJHV�WHDFKHUV�WR�FROODERUDWH�H[WHUQDO�QHWZRUNV�WR�JDLQ�

QHZ�LGHDV�DQG�SHUVSHFWLYHV�WR�VKDUH�ZLWK�WKHLU�FROOHDJXHV�DW�WKH�VFKRRO�VLWH��

.*��

.*��

.*��

.*��

.*��

.*��

.*��

�FRQWLQXHG��

7DEOH����FRQWLQXHG��

,GHQWLI\LQJ�

7HDFKHUV¶�

3RWHQWLDO�

7DOHQW�

�,737��

7KHUH�LV�D�SURFHVV�DFWLYLW\�WR�LGHQWLI\�WHDFKHUV�ZKR�SRVVHVV�SHGDJRJLFDO�VNLOOV�

QHHGHG�IRU�HIIHFWLYH�WHDFKLQJ��

7KHUH�LV�D�SURFHVV�DFWLYLW\�WR�LGHQWLI\�WHDFKHUV�ZKR�KDYH�LQ�GHSWK�NQRZOHGJH�

RI�WKH�VXEMHFW�FRQWHQW�WKDW�WKH\�WHDFK��

7KHUH�LV�D�SURFHVV�DFWLYLW\�WR�LGHQWLI\�WHDFKHUV�ZKR�KDYH�VNLOOV�WR�GLYHUVH�WKH�

WHDFKLQJ�PHWKRGV�� �

7KHUH�LV�D�SURFHVV�DFWLYLW\�WR�LGHQWLI\�WHDFKHUV�ZKR�DEOH�WR�LQIOXHQFH�RWKHUV��

7KHUH�LV�D�SURFHVV�DFWLYLW\�WR�LGHQWLI\�WHDFKHUV�ZKR�DEOH�WR�FKDOOHQJH�VWDWXV�

TXR��

7KHUH�LV�D�SURFHVV�DFWLYLW\�WR�LGHQWLI\�WHDFKHUV�ZKR�SRVVHVV�GHFLVLRQ�PDNLQJ�

VNLOOV�� �

7KHUH�LV�D�SURFHVV�DFWLYLW\�WR�LGHQWLI\�WHDFKHUV�ZKR�SRVVHVV�VNLOOV�WR�GHYHORS�

UDSSRUW�ZLWK�VWXGHQWV���

%,��

�

%,��

�

%,��

�

%.��

%.��

%.��

%3��

�
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�

7KHUH�LV�D�SURFHVV�DFWLYLW\�WR�LGHQWLI\�WHDFKHUV�ZKR�SRVVHVV�VNLOOV�WR�GHYHORS�

DSSURSULDWH�UHODWLRQVKLSV�ZLWK�RWKHUV�LQ�VFKRROV�� �

7KHUH�LV�D�SURFHVV�DFWLYLW\�WR�LGHQWLI\�WHDFKHUV�ZKR�SRVVHVV�FRPPXQLFDWLRQ�

VNLOO�� �

%3��

�

%3��

$FWLYLWLHV�

7R�

'HYHORSLQJ�

7HDFKHUV¶�

7DOHQW�

�$'77��

7KHUH� LV� D� FRQVWUXFWLYH� IHHGEDFN� PHFKDQLVP� WR� DFWLYHO\� SURPRWH� WKH�

GHYHORSPHQW�RI�WKH�WDOHQW�� �

7KH�SULQFLSDO�HQFRXUDJHV�WHDFKHU�WR�WDNH�FKDOOHQJLQJ�MREV��

7KHUH�LV�WUDLQLQJ�FRXUVH�SURJUDPPH�WR�GHYHORS�LQVWUXFWLRQDO�WDOHQW�DW�VFKRRO�

RU�GLVWULFW�OHYHO�� �

7KHUH�LV�WUDLQLQJ�FRXUVH�SURJUDPPH�WR�GHYHORS�OHDGHUVKLS�WDOHQW�DW�VFKRRO�RU�

GLVWULFW�OHYHO��

7KHUH�LV�WUDLQLQJ�FRXUVH�SURJUDPPH�WR�GHYHORS�LQWHUSHUVRQDO�WDOHQW�DW�VFKRRO�

RU�GLVWULFW�OHYHO��

%%��

�

%%��

%%��

�

%%��

%%��

5HWDLQLQJ�

7HDFKHUV¶�

7DOHQW�

�577��

7KH�SULQFLSDO�PRELOL]HV�VXSSRUW�WR�KHOS�LQ�DFKLHYLQJ�VFKRRO�JRDOV�� �

7KH�SULQFLSDO�FUHDWHV�D�SRVLWLYH�ZRUNLQJ�HQYLURQPHQW�WKDW�VXSSRUW�WHDFKHUV¶�

FRPSHWHQFLHV�GHYHORSPHQW�� �

7KH�SULQFLSDO�KDV�WKH�DELOLW\�WR�GR�ZKDW�LV�SODQQHG��

7KH�SULQFLSDO�FUHDWHV�D�FXOWXUH� WKDW�KRQRUV� WHDFKHUV�ZKR�VWHS�RXWVLGH� WKHLU�

WUDGLWLRQDO�UROHV�DQG�WDNH�RQ�OHDGHUVKLS�SURMHFWV�� �

6XFFHVVHV�DUH�FHOHEUDWHG�ZLWK�WHDFKHUV�E\�WKH�SULQFLSDO�� �

.%��

.%��

�

.%��

.%��

�
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�
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�

5(68/76�

�

&RQWHQW�9DOLGLW\�

2I����LWHPV��WKRVH�ZLWK�&9,�RYHU������UHPDLQHG�DQG�WKH�UHVW�ZHUH�GLVFDUGHG�UHVXOWLQJ�WR����LWHP�

VFDOH��$FFRUGLQJ�WR�6WHZDUW�DQG�+DVZHOO���������WKH�DFFHSWDEOH�YDOXHV�RI�,�&9,�DUH�����DQG�DERYH��

ZKLOH�WKH�YDOXH�RI������DQG�DERYH�LQGLFDWH�WKH�RXWVWDQGLQJ�IDFH�YDOLGLW\��7KH�WRRO�ZDV�IRXQG�WR�

KDYH�JRRG�FRQWHQW�YDOLGLW\�ZLWK�DQ�RYHUDOO�VFRUH�RI�6�&9,�RI��������H[FHHGLQJ�WKH�DFFHSWDEOH�LQGH[�

RI������

�

'HVFULSWLYH�$QDO\VLV�

0HDQ�VFRUHV�DV�ZHOO�DV�VWDQGDUG�GHYLDWLRQV�IRU�DOO� LWHPV�RI� WKH�YDULDEOHV�DUH�VKRZQ�LQ�7DEOH����

)URP� WKH� WDEOH�� LW� FDQ�EH�REVHUYHG� WKDW� WKH� OHYHO� RI� LPSOHPHQWDWLRQ�RI� WDOHQW�PDQDJHPHQW� DQG�

WHDFKHU�OHDGHUVKLS�WDOHQW�GHYHORSPHQW�IDOO�LQWR�WKH�UDQJH�RI�EHLQJ�YHU\�JRRG��

�

7DEOH����0HDQ�VFRUHV�DQG�VWDQGDUG�GHYLDWLRQ�RI�WKH�LWHPV�

&RQVWUXFW� ,WHP� 0HDQ� 6WG��'HYLDWLRQ�

7HDFKHU�/HDGHUVKLS�7DOHQW�'HYHORSPHQW� �� ������ ������

,GHQWLI\LQJ�7HDFKHUV¶�3RWHQWLDO�7DOHQW� �� ������ ������

$FWLYLWLHV�7R�'HYHORSLQJ�7HDFKHUV¶�7DOHQW� �� ������ ������

5HWDLQLQJ�7HDFKHUV¶�7DOHQW� �� ������ ������

�

�

([SORUDWRU\�)DFWRU�$QDO\VLV��()$��

,Q�WKLV�VWXG\��()$�ZDV�QRW�XVHG�WR�H[SORUH�WKH�QXPEHU�RI�IDFWRUV�IRU�UHVHDUFK�FRQVWUXFWV��EXW�UDWKHU�

WR�DGGUHVV�DQG�H[DPLQH�WKH�XQLGLPHQVLRQDOLW\�RI�WKH�FRQVWUXFWV�SULRU�WR�WKH�DSSOLFDWLRQ�RI�&)$��

$FFRUGLQJ� WR� 1RUPDQ� DQG� 6WUHLQHU� ������� DQG� +DLU� HW� DO�� �������� WKH� PHDVXUH� RI� VDPSOLQJ�

DGHTXDF\��06$��LV�PHDVXUHG�E\�WKH�YDOXH�RI�.DLVHU�0H\HU�2ONLQ��.02��DQG�WKH�IDFWRUDELOLW\�RI�

WKH� FRUUHODWLRQ� PDWUL[� LV� DVVXPHG� LI� WKH� %DUWOHWW¶V� WHVW� RI� VSKHUHFLW\� �%7R6�� LV� VWDWLVWLFDOO\�

VLJQLILFDQW��S����������DQG�WKH�.02�YDOXH�LV�JUHDWHU�WKDQ������7KH�VDPSOH�VL]H�IRU�WKH�()$�ZDV�

���LWHPV�ZLWK�����VXEMHFWV��$OO�FRQVWUXFW�ZHUH�WHVWHG�ZLWK�.02�DQG�%7R6���

7KH�.02�PHDVXUH�RI�VDPSOLQJ�DGHTXDF\�UHVXOWV�IRU�DOO�WKH�FRQVWUXFWV�ZHUH�KLJKHU�WKDQ�����

ZKLFK�LQGLFDWHV�WKH�SDUWLDO�FRUUHODWLRQ�DPRQJ�YDULDEOHV�DUH�VPDOO��7KH�.02�YDOXHV�ZHUH��������

�������������DQG�������IRU�LGHQWLI\LQJ�WHDFKHUV¶�SRWHQWLDO�WDOHQW��DFWLYLWLHV�WR�GHYHORSLQJ�WHDFKHUV¶�

WDOHQW��UHWDLQLQJ�WHDFKHUV¶�WDOHQW�DQG�WHDFKHU�OHDGHUVKLS�WDOHQW�GHYHORSPHQW�UHVSHFWLYHO\��$OO�%7R6�

YDOXH� KDG� VKRZQ� VPDOO� YDOXHV� ZKLFK� ZHUH� OHVV� WKDQ� ������ ZKLFK� LQGLFDWHG� WKDW� WKHUH� ZHUH�

VLJQLILFDQW� UHODWLRQVKLSV� DPRQJ�YDULDEOHV��$� ORDGLQJ� FXW� RII� RI� JUHDWHU� WKDQ� �����ZDV� DGRSWHG��

$FFRUGLQJ� WR� +DLU� HW� DO�� �������� DOWKRXJK� IDFWRU� ORDGLQJV� RI� ������ WR� ������ DUH� PLQLPDOO\�
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�

DFFHSWDEOH��YDOXH�JUHDWHU�WKDQ�������LV�FRQVLGHUHG�QHFHVVDU\�IRU�SUDFWLFDO�VLJQLILFDQFH��7KH�YDOXHV�

RI�ORDGLQJ�IRU�DOO�LQGLFDWRUV�ZHUH�DERYH�������7KXV�DOO�IDFWRUV�ZLOO�EH�LQFOXGHG�LQWR�IXUWKHU�DQDO\VLV��

�

&RQILUPDWRU\�)DFWRU�$QDO\VLV��&)$��

&)$�LV�VLPLODU� WR�()$�LQ�FHUWDLQ� UHVSHFWV��EXW�SKLORVRSKLFDOO\� LW� LV�GLIIHUHQW��7KXV�� UDWKHU� WKDQ�

DOORZLQJ�WKH�VWDWLVWLFDO�PHWKRG�WR�DVFHUWDLQ�WKH�TXDQWLW\�RI�IDFWRUV�DQG�ORDGLQJV�DV�LQ�()$��&)$�

VWDWLVWLFV� LQIRUP�XV� MXVW�KRZ�ZHOO�RXU� WKHRUHWLFDO�VSHFLILFDWLRQ� LQ� WKH�IDFWRUV�PDWFKHV�WKH�DFWXDO�

GDWD�� ,Q� D� ZD\�� &)$� LV� RIWHQ� D� WRRO� WKDW� DOORZV� XV� ZLWK� WKH� LGHD� WR� �FRQILUP

� RU� 

UHMHFW
� RXU�

SUHFRQFHLYHG�WKHRU\��+DLU�HW�DO����������6(0�FDQ�SHUIRUP�HVWLPDWLRQ�RI�D�IHZ�LQWHU�UHODWLRQVKLSV�

DPRQJ� ODWHQW� FRQVWUXFW� VLPXOWDQHRXVO\� ZLWKLQ� D�PRGHO�� ,Q� IDFW�� 6(0� LV� UHJDUGHG� DV� WKH�PRVW�

HIILFLHQW�PHWKRG�WR�KDQGOH�&)$�IRU�PHDVXUHPHQW�PRGHOV��DQDO\]H�WKH�FDXVDO�UHODWLRQVKLS�ZLWKLQ�D�

VWUXFWXUDO�PRGHO��HVWLPDWH�WKHLU�YDULDQFH�DQG�FRYDULDQFH��DQG�WHVW�WKH�K\SRWKHVHV��=DLQXGLQ���������

�

7DEOH�����7KH�&)$�UHVXOWV�VXPPDU\�

�1R� &RQVWUXF

W�

2ULJLQDO�,WHP�� 6(0�&)$�

,WHP�

'LVFDUGHG�

1R�RI�

,WHP�

'LVFDUGH

G�

,WHP��

5HPDLQHG�

1R�RI�

,WHP�

5HPDLQH

G�

�� ,737� %,��� %,��� %,���

%.��� %.��� %.���

%3���%3���%3��

�� �� $OO� ��

�� $'77� %%��� %%��� %%���

%%���%%��

%%�� �� %%���%%���

%%���%%��

��
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�� �� $OO� ��

�� '7/7� .*���.*���.*���

.*���.*���.*���

.*��

.*�� �� .*���.*���

.*���.*���

.*���.*��

��

�

7KH�0HDVXUHPHQW�0RGHO�

$Q� DVVHVVPHQW� RI� WKH� PHDVXUHPHQW� PRGHO� FRQVLVWV� RI� XQLGLPHQVLRQDOLW\�� FRQYHUJHQW� YDOLGLW\��

GLVFULPLQDQW� YDOLGLW\� DQG� FRPSRVLWH� UHOLDELOLW\�� 7KH� XQLGLPHQVLRQDOLW\� UHTXLUHPHQW� RI� WKH�

PHDVXUHPHQW�PRGHO�LV�DFKLHYHG�ZKHQ�WKH�IDFWRU�ORDGLQJ�IRU�DOO�LWHPV�DUH�DERYH������$FFRUGLQJ�WR�

=DLQXGLQ���������IRU�D�QHZO\�GHYHORSHG�VFDOHV��WKH�IDFWRU�ORDGLQJ�IRU�DQ�LWHP�VKRXOG�EH�����DQG�

DERYH�� 7KH� DVVHVVPHQWV� RI� ILWQHVV� LQGH[HV� DUH� EDVHG� RQ� WKH� URRW� PHDQ� VTXDUH� HUURU� RI�

DSSUR[LPDWLRQ��506($���FRPSDUDWLYH�ILW�LQGH[��&),���7XFNHU�/HZLV�LQGH[��7/,��DQG�FKLVT�GI��

7KH�VWDQGDUG�FULWHULD�FKLVT�GI��������7/,�DQG�&),�!�������DQG�506($��������ZHUH�XVHG�IRU�D�JRRG�

ILW��DQG�WKH�FULWHULD�S�!�������7/,�DQG�&),�!�������DQG�506($��������IRU�DFFHSWDEOH�ILW�EHWZHHQ�

WKH�PRGHO�DQG�WKH�GDWD��=DLQXGLQ��������.OLQH���������$FFRUGLQJ�WR�WKHVH�FULWHULD�DQG�WKH�YDOXHV�
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�

RI�506($� � ������� 7/,� � �������&),�  � ������ DQG� FKLVT�GI � ������� WKH�PHDVXUHPHQW�PRGHO�

SURYLGHG�DQ�DFFHSWDEOH�ILW�WR�WKH�GDWD��VHH�7DEOH������

�

7DEOH����)LWQHVV�RI�D�PHDVXUHPHQW�PRGHO�RI�WDOHQW�PDQDJHPHQW�

&KL6T� GI� FKLVT�GI� &),� 7/,� 506($�

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

�

0HDQZKLOH�WKH�DVVHVVPHQWV�RI�YDOLGLW\�DUH�EDVHG�RQ�FRQYHUJHQW�YDOLGLW\��FRQVWUXFW�YDOLGLW\�

DQG�GLVFULPLQDQW�YDOLGLW\��ZKHUHDV�WKH�DVVHVVPHQWV�RI�UHOLDELOLW\�DUH�EDVHG�RQ�LQWHUQDO�UHOLDELOLW\��

FRPSRVLWH�UHOLDELOLW\��&5��DQG�DYHUDJH�YDULDQW�H[WUDFWHG��$9(���$FFRUGLQJ�WR�=DLQXGLQ���������

WKH�UHTXLUHPHQW�IRU�FRQYHUJHQW�YDOLGLW\�LV�DFKLHYHG�ZKHQ�$9(���������FRQVWUXFW�YDOLGLW\�DFKLHYHG�

ZKHQ�DOO�ILWQHVV�LQGH[HV�IRU�WKH�PRGHO�PHHW�WKH�UHTXLUHG�OHYHO��DQG�GLVFULPLQDQW�YDOLGLW\�DFKLHYHG�

ZKHQ�DOO�UHGXQGDQW�LWHPV�DUH�HLWKHU�GHOHWHG�RU�FRQVWUDLQHG��DQG�WKH�FRUUHODWLRQ�EHWZHHQ�H[RJHQRXV�

FRQVWUXFWV�LV�HTXDO�DQG�OHVV�WKDQ�������'LVFULPLQDQW�YDOLGLW\�LV�DOVR�DFKLHYHG�ZKHQ�WKH�VTXDUH�URRW�

RI�WKH�$9(�YDOXH�IRU�HDFK�YDULDEOH�ZDV�ODUJHU�WKDQ�WKH�FRUUHODWLRQ�FRHIILFLHQWV�EHWZHHQ�YDULDEOHV��

2Q�WKH�RWKHU�KDQG��WKH�VWDQGDUG�FULWHULD�&URQEDFK¶V�$OSKD���������&5��������DQG�$9(��������DUH�

XVHG�IRU�WKH�DVVHVVPHQW�RI�UHOLDELOLW\����

7KH�UHVXOWV�RI�FRPSRVLWH�UHOLDELOLW\�UDQJHG�IURP�������WR��������JUHDWHU�WKDQ�������DQG�WKH�

UHOLDELOLW\� WHVWHG�E\�&URQEDFK�DOSKD�RI�HDFK�FRQVWUXFW�ZDV�KLJKHU�WKDQ������ZKLFK�UDQJHG�IURP�

������WR��������WKHUHE\�LQGLFDWLQJ�KLJK�LQWHUQDO�FRQVWUXFW�YDOLGLW\��7KH�$9(�YDOXHV�UDQJHG�IURP�

������WR��������JUHDWHU� WKDQ������H[FHHGLQJ�WKH� OHYHO�YDOXHV�IRU�DFFHSWDEOH�FRQYHUJHQW�YDOLGLW\��

7KXV�� WKH� ILWQHVV� LQGH[HV�� YDOLGLW\� DQG� UHOLDELOLW\� UHTXLUHPHQW� IRU� WKH� 70)V� PRGHO� PHHW� WKH�

UHTXLUHG� OHYHO�� $FFRUGLQJ� WR� WKHVH� FULWHULD� DQG� WKH� FRQILUPDWRU\� IDFWRU� DQDO\VLV� �&)$�� UHVXOWV�

UHSRUWLQJ� IRU� WKH�PHDVXUHPHQW�PRGHO� LQ�7DEOH��� DQG�7DEOH���� WKH� LVVXHV�RI�XQLGLPHQVLRQDOLW\��

YDOLGLW\�DQG�UHOLDELOLW\�KDG�EHHQ�DGGUHVVHG�DQG�WKH�UHVHDUFKHU�ZLOO�WKHQ�SURFHHG�WR�PRGHOLQJ�WKH�

VWUXFWXUDO�PRGHO��7DEOH���DQG�7DEOH���VKRZ�WKH�&)$�UHVXOWV�IRU�WKH�PHDVXUHPHQW�PRGHO�DQG�WKH�

&)$�UHVXOWV�VXPPDU\�IRU�GLVFULPLQDQW�YDOLGLW\�UHVSHFWLYHO\��

�

7DEOH����&)$�UHVXOWV�IRU�WKH�PHDVXUHPHQW�PRGHO�

&RQVWUXFW� ,WHP� )DFWRU�

/RDGLQJ�

&URQEDFK�DOID� &5� $9(�

�

�

,GHQWLI\LQJ�7HDFKHUV¶�

3RWHQWLDO�7DOHQW�

%,�� ����� ������ ������ ������

%,�� ����� � � �

%,�� ����� � � �

%.�� ����� � � �

%.�� ����� � � �

%.�� ����� � � �
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�

%3�� ����� � � �

%3�� ����� � � �

%3�� ����� � � �

�

$FWLYLWLHV�7R�

'HYHORS�7HDFKHUV¶�

7DOHQW�

%%�� ����� ������ ������ ������

%%�� ����� � � �

%%�� ����� � � �

%%�� ����� � � �

�

5HWDLQLQJ�7HDFKHUV¶�

7DOHQW�

.%�� ����� ������ ������ ������

.%�� ����� � � �

.%�� ����� � � �

.%�� ����� � � �

.%�� ����� � � �

�

�

7HDFKHU�/HDGHUVKLS�

7DOHQW�'HYHORSPHQW�

.*�� ����� ������ ������ ������

.*�� ����� � � �

.*�� ����� � � �

.*�� ����� � � �

.*�� ����� � � �

.*�� ����� � � �

�

�

7DEOH����7KH�&)$�UHVXOWV�VXPPDU\�IRU�GLVFULPLQDQW�YDOLGLW\�

&RQVWUXFW� ,737� $'77� 577�

,737� � ����� � �

$'77� ����� ����� �

577� ����� ����� �����

�

7KH�6WUXFWXUDO�0RGHO�

%DVHG�RQ�WKH�UHVXOWV�LQ�WKH�PHDVXUHPHQW�PRGHO��WKH�DQDO\VLV�RI�WKH�VWUXFWXUDO�PRGHO�FRPPHQFHG��

7KH�VWUXFWXUDO�PRGHO�LV�WKH�SDWK�PRGHO��ZKLFK�UHODWHV�LQGHSHQGHQW�WR�GHSHQGHQW�YDULDEOHV��,Q�VXFK�

VLWXDWLRQV��WKHRU\��SULRU�H[SHULHQFH��RU�RWKHU�JXLGHOLQHV�HQDEOH�WKH�UHVHDUFKHU�WR�GLVWLQJXLVK�ZKLFK�

LQGHSHQGHQW�YDULDEOHV�SUHGLFW�HDFK�GHSHQGHQW�YDULDEOH��+DLU�HW�DO����������7KH�PDLQ�IRFXV�RI�WKH�

VWUXFWXUDO�PRGHO� LV� WKH�LQIOXHQFHV�RI� LQGHSHQGHQW�YDULDEOHV��70)V��RQ�WHDFKHU�OHDGHUVKLS�WDOHQW�
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,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�%HVW�3UDFWLFHV��9RO�����1XPEHU����$SULO������

�

GHYHORSPHQW��7KH�VWUXFWXUDO�PRGHO�RXWSXW�DOVR�SUHVHQWLQJ�WKH�FRUUHODWLRQDO�UHODWLRQVKLSV�DPRQJ�

WDOHQW�PDQDJHPHQW�YDULDEOHV�DQG�WHDFKHU�OHDGHUVKLS�WDOHQW�GHYHORSPHQW��7KH�HVWLPDWHG�FRYDULDQFH��

VWDQGDUG�HUURU��FULWLFDO�UHJLRQ�DQG�SUREDELOLW\�YDOXH�LV�SUHVHQWHG�LQ�7DEOH����$V�FDQ�EH�VHHQ�LQ�7DEOH�

���WKHUH�LV�D�GLUHFW�DQG�VLJQLILFDQW�HIIHFW��UHODWLRQVKLS��EHWZHHQ�70)V�DQG�7/'���

�

7DEOH����7KH�PD[LPXP�OLNHOLKRRG�UHJUHVVLRQ�ZHLJKW�EHWZHHQ�70)V�DQG�7/'�

&RQVWUXFW� � 70)V� (VWLPDWH� 6�(�� &�5�� 3� 5HVXOWV�

7/7'� ����� ,737� ����� ����� ������ ����� 6LJQLILFDQW�

7/7'� ����� $'77� ����� ����� ������ ����� 6LJQLILFDQW�
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�LQGLFDWH�D�KLJKO\�VLJQLILFDQW�DW���������

�

$V�VKRZQ�LQ�7DEOH���� WKH�VWDQGDUGL]HG�EHWD�HVWLPDWH� IRU�HIIHFW�RI� ,GHQWLI\LQJ�7HDFKHUV¶�

3RWHQWLDO� 7DOHQW� RQ� 7HDFKHU� /HDGHUVKLS� 7DOHQW� 'HYHORSPHQW� LV� ������� WKH� VWDQGDUGL]HG� EHWD�

HVWLPDWH� IRU� HIIHFW� RI� $FWLYLWLHV� WR� 'HYHORS� 7HDFKHUV¶� 7DOHQW� RQ� 7HDFKHU� /HDGHUVKLS� 7DOHQW�

'HYHORSPHQW� LV� ������� ZKLOH� WKH� VWDQGDUGL]HG� EHWD� HVWLPDWH� IRU� HIIHFW� RI� 5HWDLQLQJ� 7HDFKHUV¶�

7DOHQW�RQ�7HDFKHU�/HDGHUVKLS�7DOHQW�'HYHORSPHQW�LV���������

�

7DEOH����7KH�YDULDQFHV�RI�WDOHQW�PDQDJHPHQW�IDFWRUV�

70)V� � � (VWLPDWH� 6�(�� &�5�� 3�

$'77� � � ������ ������ ������ 


�
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�LQGLFDWH�D�KLJKO\�VLJQLILFDQW�DW���������

�

7KH�UHVXOW�UHYHDOHG�WKDW�,GHQWLI\LQJ�7HDFKHUV¶�3RWHQWLDO�7DOHQW�KDG�VLJQLILFDQFH�LPSDFW�DQG�

ZDV� SRVLWLYHO\� FRUUHODWHG�ZLWK�7HDFKHU�/HDGHUVKLS�7DOHQW�'HYHORSPHQW��7KXV��5� VTXDUH� YDOXH�

EHWZHHQ�WKHVH�WZR�YDULDEOHV�ZDV�HTXDO�WR��������LQGLFDWHG�WKDW�����RI�WKH�YDULDWLRQ�LQ�7HDFKHU�

/HDGHUVKLS�7DOHQW�'HYHORSPHQW�ZDV� LQIOXHQFHG�E\� ,GHQWLI\LQJ�7HDFKHUV¶�3RWHQWLDO�7DOHQW��7KH�

UHVXOW� LQGLFDWHG� WKDW� $FWLYLWLHV� WR� 'HYHORS� 7HDFKHUV¶� 7DOHQW� KDG� VLJQLILFDQFH� LPSDFW� DQG� ZDV�

SRVLWLYHO\� FRUUHODWHG� ZLWK� 7HDFKHU� /HDGHUVKLS� 7DOHQW� 'HYHORSPHQW�� +HQFH�� 5� VTXDUH� YDOXH�

EHWZHHQ�WKHVH�WZR�YDULDEOHV�ZDV�HTXDO�WR��������LQGLFDWHG�WKDW�����RI�WKH�YDULDWLRQ�LQ�7HDFKHU�

/HDGHUVKLS�7DOHQW�'HYHORSPHQW�ZDV�LQIOXHQFHG�E\�$FWLYLWLHV�WR�'HYHORS�7HDFKHUV¶�7DOHQW��/DVWO\��

WKH� UHVXOW� VKRZHG� WKDW�5HWDLQLQJ�7HDFKHUV¶�7DOHQW� KDG� VLJQLILFDQFH� LPSDFW� DQG�ZDV� SRVLWLYHO\�

FRUUHODWHG�ZLWK�7HDFKHU�/HDGHUVKLS�7DOHQW�'HYHORSPHQW��7KXV��5�VTXDUH�YDOXH�EHWZHHQ�WKHVH�WZR�

YDULDEOHV�ZDV�HTXDO� WR�������� LQGLFDWHG�WKDW�����RI�WKH�YDULDWLRQ�LQ�7HDFKHU�/HDGHUVKLS�7DOHQW�

'HYHORSPHQW�ZDV�LQIOXHQFHG�E\�5HWDLQLQJ�7HDFKHUV¶�7DOHQW���)LJXUH���LQGLFDWHG�WKH�FRQWULEXWLRQ�

RI�WDOHQW�PDQDJHPHQW�YDULDEOHV�LQ�HVWLPDWLQJ�WKH�WHDFKHU�OHDGHUVKLS�WDOHQW�GHYHORSPHQW�FRQVWUXFW�

ZDV������
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,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�%HVW�3UDFWLFHV��9RO�����1XPEHU����$SULO������

�

�

�
�

)LJXUH����$�VWUXFWXUDO�PRGHO��1 �����

1RWH��0HQJHQDOSDVWL� %DNDW�  � ,GHQWLI\LQJ� 7HDFKHUV¶� 3RWHQWLDO� 7DOHQW� �,737��� %DQJXQ�%DNDW�  �

$FWLYLWLHV�WR�'HYHORS�7HDFKHUV¶�7DOHQW��$'77���.HNDO�%DNDW� �5HWDLQLQJ�7HDFKHUV¶�7DOHQW��577���

.SPSQQ*XUX� �7HDFKHU�/HDGHUVKLS�7DOHQW�'HYHORSPHQW��7/7'��

�

',6&866,21�

�

5HVHDUFK�VKRZV�WKDW�VFKRROV�GR�QRW�SD\�HQRXJK�DWWHQWLRQ�WR�WKH�SURFHVV�RI�OHDGHUVKLS�VXFFHVVLRQ��

DOWKRXJK�WKH�VWXG\�IRXQG�WKDW�KLJK�SHUIRUPLQJ�RUJDQL]DWLRQV�LGHQWLI\�WKHLU�SRWHQWLDO�OHDGHUV�HDUO\�

DQG�KDYH�D�VSHFLILF�PHFKDQLVP�WR�GHYHORS�WKHLU�WDOHQWV�RYHU�WLPH��%DUEHU�HW�DO���������7KH�UHVSRQVH�

REWDLQHG�IURP�WKH�6%7�WHDFKHUV�LQ�UHSO\�WR�WKH�TXHVWLRQQDLUH�DQG�WKH�DQVZHUV�JLYHQ�E\�WKH�6%7�

SULQFLSDOV�GXULQJ�WKH�LQWHUYLHZ�LQ�WKLV�VWXG\�VKRZV�WKDW�WDOHQW�PDQDJHPHQW�SURFHVVHV�DFWXDOO\�H[LVW�

LQ�6%7�DQG�LPSOHPHQWHG�E\�WKH�6%7�SULQFLSDOV�LQ�0DOD\VLD��ZKLFK�SURYLGHV�HYLGHQFH�WKDW�VFKRRO�

DOVR�KDV�D�PHFKDQLVP�WR�GHYHORS�WHDFKHU�OHDGHUVKLS�VNLOOV�IRU�WKH�OHDGHUVKLS�VXFFHVVLRQ�SURFHVV��

7KH�PRVW�LPSRUWDQW�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�H[SORUH�WKH�HIIHFWV�RI�70)V��LGHQWLI\LQJ�

WHDFKHUV¶� SRWHQWLDO� WDOHQW�� GHYHORSLQJ� WHDFKHUV¶� WDOHQW� DQG� UHWDLQLQJ� WHDFKHUV¶� WDOHQW�� RQ� 7/7�
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,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�%HVW�3UDFWLFHV��9RO�����1XPEHU����$SULO������

�

GHYHORSPHQW� LQ� KLJK� SHUIRUPLQJ� VFKRRO� E\� GHYHORSLQJ� D� VWUXFWXUDO� HTXDWLRQ�PRGHOLQJ� �6(0��

PRGHO� WR� H[DPLQH� WKH� IDFWRUV� RI� WDOHQW� PDQDJHPHQW� WKDW� DIIHFW� WHDFKHU� OHDGHUVKLS� WDOHQW�

GHYHORSPHQW� LQ� VFKRRO�� $V� WKH�PDLQ� ILQGLQJ� RI� WKLV� VWXG\�� LW� VKRZV� WKDW� LGHQWLI\LQJ� WHDFKHUV¶�

SRWHQWLDO�WDOHQW��DFWLYLWLHV�WR�GHYHORS�WHDFKHUV¶�WDOHQW�DQG�UHWDLQLQJ�WHDFKHUV¶�WDOHQW�KDG�LQIOXHQFHV�

RQ�WHDFKHU�OHDGHUVKLS�WDOHQW�GHYHORSPHQW�RI�WKRVH�WHDFKHUV�ZKR�KDG�EHHQ�LQFOXGHG�LQ�WKH�WDOHQW�

SRRO�RI�WHDFKHU�OHDGHU��

7KH�SDSHU�UHYHDOV�WKDW�WDOHQW�PDQDJHPHQW�FRQWULEXWHG�DSSUR[LPDWHO\����SHUFHQW�DQG�KDG�D�

GLUHFW�DQG�VLJQLILFDQW�HIIHFW�RQ�WHDFKHU�OHDGHUVKLS�WDOHQW�GHYHORSPHQW�RI�WKRVH�WHDFKHUV�ZKR�KDG�

EHHQ� LQFOXGHG� LQ� WKH� WDOHQW�SRRO�� ,GHQWLI\LQJ� WHDFKHUV¶�SRWHQWLDO� WDOHQW�ZDV�SRVLWLYHO\� UHODWHG� WR�

WHDFKHU� OHDGHUVKLS� WDOHQW�GHYHORSPHQW��$Q� LPSRUWDQW� LQIHUHQFH� LV� WKDW�VFKRRO�SULQFLSDOV�QHHG� WR�

YLHZ� LQGLYLGXDO� WHDFKHUV¶� SRWHQWLDO� WDOHQW� EDVHG� RQ� WKUHH� FULWHULD� QDPHO\� OHDGHUVKLS� WDOHQW��

LQVWUXFWLRQDO�WDOHQW�DQG�LQWHUSHUVRQDO�WDOHQW���

7KH� ILQGLQJ� VKRZV� WKDW� WKH� WUDLQLQJ�FRXUVH�SURJUDP� RQ� OHDGHUVKLS�� LQVWUXFWLRQDO� DQG�

LQWHUSHUVRQDO� GHYHORSPHQW� VLJQLILFDQWO\� LQIOXHQFHG� DQG� SRVLWLYHO\� UHODWHG� WR� WHDFKHU� OHDGHUVKLS�

WDOHQW�GHYHORSPHQW��7KH�UHVXOWV�DUH�FRQVLVWHQW�ZLWK�WKH�SUHYLRXV�VWXG\�E\�%XVK�HW�DO���������WKDW�

KDG� VKRZQ� WKDW� OHDGHUVKLS� GHYHORSPHQW� FRQWULEXWHV� WR� PRGLILHG� OHDGHUVKLS� DQG� PDQDJHPHQW�

SUDFWLFH��WR�SURGXFH�PRUH�HIIHFWLYH�OHDGHU�DQG�HQKDQFH�VFKRRO�DQG�VWXGHQW�RXWFRPHV��

2XU�VWXG\�DOVR�VKRZV�WKDW�UHWDLQLQJ�WHDFKHUV¶�WDOHQW�ZDV�SRVLWLYHO\�DVVRFLDWHG�ZLWK�WHDFKHU�

OHDGHUVKLS�WDOHQW�GHYHORSPHQW��6FKRRO�OHDGHUVKLS�PD\�FRQWULEXWH�WR�LQFUHDVLQJ�WHDFKHUV¶�UHWHQWLRQ�

E\�YDOXLQJ�WKH�WHDFKHUV�ZLWK�FRPSOLPHQW�IRU�SHUIRUPLQJ�ZHOO��7KH�VHFRQG�PRVW�LPSRUWDQW�GULYHU�

RI� UHWHQWLRQ� LQ� WKH� VWXG\� ZDV� WKH� SULQFLSDOV� HQFRXUDJHG� WHDFKHUV� WR� FROODERUDWH� ZLWK� H[WHUQDO�

QHWZRUNV�WR�JDLQ�QHZ�LGHDV�DQG�SHUVSHFWLYHV�WR�VKDUH�ZLWK�WKHLU�FROOHDJXHV�DW�WKH�VFKRRO�VLWH�DQG�

WKH�ODVW�RQH�GULYHU�ZDV�WKH�SULQFLSDOV¶�VXSSRUW�IRU�LQQRYDWLRQ�LQ�WHDFKLQJ��

�

,PSOLFDWLRQV�

,Q�WKLV�VWXG\��ZH�VKRZ�WKDW�LGHQWLI\LQJ�WHDFKHUV¶�WDOHQW��DFWLYLWLHV�WR�GHYHORS�WHDFKHUV¶�WDOHQW��DQG�

UHWDLQLQJ�WHDFKHUV¶�WDOHQW�DUH�DQWHFHGHQWV�RI�WHDFKHU�OHDGHUVKLS�WDOHQW�GHYHORSPHQW��7KHUHIRUH��WKH�

UHVXOWV�RI�WKLV�VWXG\�DOVR�KDYH�VLJQLILFDQW�LPSOLFDWLRQV�IRU�HGXFDWLRQ�VHFWRU�HVSHFLDOO\�VFKRRO��)LUVW��

VFKRRO�VKRXOG�UHFRJQL]H�WKDW�PHUHO\�SRVVHVVLQJ�H[FHOOHQW�WHDFKHUV�LV�QRW�HQRXJK�WR�REWDLQ�EHQHILWV�

IURP�LW��,W�LV�DERXW�KRZ�VFKRRO�WKDW�DVSLUHV�WR�VXVWDLQ�KLJK�SHUIRUPDQFH�FDQ�JR�DERXW�FUHDWLQJ�WKDW�

GHSWK�RI�OHDGHUVKLS�WDOHQW�EHFDXVH�WKH�NH\V�WR�VXFFHVVIXO�VFKRRO�VXFK�DV�D�KLJK�SHUIRUPLQJ�VFKRRO�

DUH�LGHQWLI\LQJ��GHYHORSLQJ��DQG�UHWDLQLQJ�LQWHUQDO�FDQGLGDWHV�IRU�OHDGHUVKLS�SRVLWLRQV��6HFRQGO\��

LQ�RUGHU�WR�SRUWUD\�WKH�DFWXDO�SRWHQWLDO�RI�WKH�WHDFKHUV��VFKRRO�PXVW�SD\�FORVH�DWWHQWLRQ�WR�WKH�IDFW�

WKDW�GHYHORSLQJ�WHDFKHUV¶�WDOHQW�FDQ�PDNH�WKH�PRVW�RI�WKHLU�QDWXUDO�WDOHQWV�DQG�ZKHQ�WHDFKHUV�DUH�

PDWFKHG�ZLWK�ZRUN�WKDW�LV�LQ�V\QF�ZLWK�WKHLU�SDVVLRQV��OHDGHUVKLS�WDOHQW�LQFUHDVHV���

)LQDOO\��ZH�EHOLHYH�WKDW�WKLV�UHVHDUFK�KDV�LPSRUWDQW�LPSOLFDWLRQ�IRU�HGXFDWLRQ�VHFWRU��VLQFH�

0DOD\VLD� 0LQLVWU\� RI� (GXFDWLRQ� �.30�� FDQ� GHVLJQ� SROLF\� DQG� SURJUDPV� WKDW� IRVWHU� KLJK�

SHUIRUPLQJ�WHDFKHUV�DQG�SULQFLSDOV�LQ�HYHU\�VFKRRO�WR�LPSURYH�DQG�VXVWDLQ�VFKRROV¶�UHVXOW��6XFK�

SROLFLHV�DQG�SURJUDP�ZLOO�HQFRXUDJH�VFKRROV�WR�JURZ�WKHLU�RZQ�OHDGHUV�E\�VWUDWHJLFDOO\�VHOHFWLQJ�

SRWHQWLDO� WHDFKHUV� WR�EH� LQFOXGHG� LQ� WKH�WDOHQW�SRRO�ZLWKLQ�WKH�RUJDQL]DWLRQ�DQG�JURRPLQJ� WKRVH�
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,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�%HVW�3UDFWLFHV��9RO�����1XPEHU����$SULO������

�

WHDFKHUV�WKURXJK�OHDGHUVKLS�GHYHORSPHQWDO�H[SHULHQFHV�WKDW�ZLOO�JLYH�WKHP�WKH�VNLOOV�WKH\�QHHG�WR�

PHHW�WKH�IXWXUH�GHPDQGV�RI�HGXFDWLRQ�V\VWHP�DQG�LPSURYLQJ�VFKRRO�SHUIRUPDQFH��

�

&21&/86,21�

7KH�UHVXOWV�VXSSRUW�WKH�PDLQ�WHQHWV�RI�WDOHQW�PDQDJHPHQW�PRGHO�DGDSWHG�IURP�3&*��QDPHO\��WDOHQW�

PDQDJHPHQW� IDFWRUV� �LGHQWLI\LQJ� WHDFKHUV¶� WDOHQW�� DFWLYLWLHV� WR� GHYHORS� WHDFKHUV¶� WDOHQW�� DQG�

UHWDLQLQJ� WHDFKHUV¶� WDOHQW�� DUH� LPSRUWDQW� IRU� GHYHORSLQJ� WHDFKHU� OHDGHUVKLS� WDOHQW�� 7KLV� DUWLFOH�

FRQWULEXWHV�WR�RXU�XQGHUVWDQGLQJ�DQG�NQRZOHGJH�RQ�WKH�LPSOHPHQWDWLRQ�RI�WDOHQW�PDQDJHPHQW�LQ�

+LJK�3HUIRUPLQJ�6FKRROV��DQG� IXQFWLRQV�DV� D�VWDUWLQJ�SRLQW� WKDW�ZLOO� VWLPXODWH� IXUWKHU� UHVHDUFK�

H[SORULQJ�WKH�FRQWH[WXDO�DVSHFWV�RI�70)V�LQ�HGXFDWLRQ�VHFWRU���

�

5()(5(1&(6�

�

%XVK�7��������/HDGHUVKLS�DQG�PDQDJHPHQW�GHYHORSPHQW��7KRXVDQG�2DNV��&$��6DJH�3XEOLFDWLRQV��

�

%HKUVWRFN�(��������7DOHQW�PDQDJHPHQW�LQ�WKH�SULYDWH�DQG�HGXFDWLRQ�VHFWRUV��$�OLWHUDWXUH�UHYLHZ��

1DSHUYLOOH��,/��/HDUQLQJ�3RLQW�$VVRFLDWHV��$YDLODEOH�DW��

KWWS���ZZZ�OHDUQLQJSW�RUJ�H[SHUWLVH�HGXFDWRUTXDOLW\�JHQ<�OLW5HYLHZ�SGI�

�

%HKUVWRFN�(�DQG�&OLIIRUG�0��������/HDGLQJ�*HQ�<�7HDFKHUV��(PHUJLQJ�6WUDWHJLHV� IRU�6FKRRO�

/HDGHUV�:DVKLQJWRQ��'&��1DWLRQDO�&RPSUHKHQVLYH�&HQWHU�IRU�7HDFKHU�4XDOLW\��$YDLODEOH�

DW���

KWWS���ZZZ�WTVRXUFH�RUJ�SXEOLFDWLRQV�)HEUXDU\����%ULHI�SGI�

�

%XFNQHU� .� DQG�0F'RZHOOH� -2� �������'HYHORSLQJ� WHDFKHU� OHDGHUV�� 3URYLGLQJ� HQFRXUDJHPHQW��

RSSRUWXQLWLHV�DQG�VXSSRUW��1$663�%XOOHWLQ�����������������

�

&DPSEHOO�0�DQG�6PLWK�5��������+LJK�SRWHQWLDO�WDOHQW��$�YLHZ�IURP�LQVLGH�WKH�OHDGHUVKLS�SLSHOLQH��

&HQWHU�IRU�&UHDWLYH�/HDGHUVKLS��&RORUDGR��$YDLODEOH�DW���

KWWS���ZZZ�FFO�RUJ�OHDGHUVKLS�SGI�UHVHDUFK�KLJK3RWHQWLDO7DOHQW�SGI��

�

&KDUDQ�5��'URWWHU�6��1RHO�-��HW�DO���������7KH�OHDGHUVKLS�SLSHOLQH��6DQ�)UDQFLVFR��-RVVH\�%DVV��

�

'DQLHOVRQ�&��������7HDFKHUV�DV�OHDGHUV��7KH�PDQ\�IDFHV�RI�OHDGHUVKLS��(GXFDWLRQDO�/HDGHUVKLS�

��������������

�

'DUOLQJ�+DPPRQG�/��/D3RLQWH�0��0H\HUVRQ�'��2UU�07��&RKHQ�&��HW�DO���������3UHSDULQJ�VFKRRO�

OHDGHUV�IRU�D�FKDQJLQJ�ZRUOG��/HVVRQV�IURP�H[HPSODU\�OHDGHUVKLS�GHYHORSPHQW�SURJUDPV��

6WDQIRUG��&$��6WDQIRUG�8QLYHUVLW\��6WDQIRUG�(GXFDWLRQDO�/HDGHUVKLS�,QVWLWXWH��$YDLODEOH�

DW��KWWS���VUQOHDGV�RUJ��

�

'DYLHV� %� DQG� 'DYLHV� %-� ������� 7DOHQW� PDQDJHPHQW� LQ� DFDGHPLHV�� ,QWHUQDWLRQDO� -RXUQDO� RI�

(GXFDWLRQDO�0DQDJHPHQW������������±������

�
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,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�%HVW�3UDFWLFHV��9RO�����1XPEHU����$SULO������

�

+DUJUHDYHV�$��������/HDGHUVKLS�6XFFHVVLRQ��7KH�(GXFDWLRQDO�)RUXP��������������

�

+DLU�-)�-U��%ODFN�:&��%DELQ�%�-��HW�DO���������0XOWLYDULDWH�'DWD�$QDO\VLV���WK�(GLWLRQ���3UHQWLFH�

+DOO��

�

+DUWOH� )� DQG� 7KRPDV� .� �������*URZLQJ� WRPRUURZ¶V� VFKRRO� OHDGHUV�� 7KH� FKDOOHQJH�� 1DWLRQDO�

&ROOHJH�IRU�6FKRRO�/HDGHUVKLS��$YDLODEOH�DW��

KWWS���GHUD�LRH�DF�XN��������*URZLQJB7RPRUURZ���VB6FKRROB/HDGHUV�SGI�

�

+DUWPDQQ�(��)HLVHO�(��6FKREHU�+��HW�DO���������7DOHQW�PDQDJHPHQW�RI�ZHVWHUQ�01&V�LQ�&KLQD��

%DODQFLQJ�JOREDO�LQHJUDWLRQ�DQG�ORFDO�UHVSRQVLYHQHVV��-RXUQDO�RI�:RUOG�%XVLQHVV����������

�����

�

-RKQVRQ� 60� DQG� 'RQDOGVRQ� 0/� ������� 2YHUFRPLQJ� REVWDFOHV� WR� OHDGHUVKLS�� (GXFDWLRQDO�

/HDGHUVKLS��������������

�

.OLQH�5%��������([SORUDWRU\�DQG�FRQILUPDWRU\�IDFWRU�DQDO\VLV��,Q�3HWVFKHU�<�DQG��6FKDWVFKQHLGHU�

&��(GV����$SSOLHG�TXDQWLWDWLYH�DQDO\VLV�LQ�WKH�VRFLDO�VFLHQFHV��1HZ�<RUN��5RXWOHGJH��SS��

���±�����

�

/RHE�6��'DUOLQJ�+DPPRQG�/��/XF]DN�-��HW� DO�� �������+RZ�WHDFKLQJ�FRQGLWLRQV�SUHGLFW� WHDFKHU�

WXUQRYHU�LQ�&DOLIRUQLD�VFKRROV��3HDERG\�-RXUQDO�RI�(GXFDWLRQ������������

�

0DOORQ�'��������+LJK�LPSDFW�OHDUQLQJ�FXOWXUH��$YDLODEOH�DW��

KWWS���ZZZ�EHUVLQ�FRP�VWRUH�GHWDLOV�DVS["GRFLG ����������

�

0XOOHQ�&$�DQG�-RQHV�5�-��������7HDFKHU�OHDGHUV�FDSDFLW\�EXLOGLQJ��'HYHORSLQJ�GHPRFUDWLFDOO\�

DFFRXQWDEOH�OHDGHUV�LQ�VFKRROV��7HDFKHU�'HYHORSPHQW�����������������

�

1RUPDQ�*5�DQG�6WUHLQHU�'/��������%LRVWDWLVWLFV��7KH�%DUH�(VVHQWLDOV��303+�86$��

�

2GGHQ�$��������0DQDJH�KXPDQ�FDSLWDO�VWUDWHJLFDOO\��3KL�'HOWD�.DSSDQ�����������

�

2(&'��������3UHSDULQJ�WHDFKHUV�DQG�GHYHORSLQJ�VFKRRO�OHDGHUV�IRU�WKH���VW�FHQWXU\�±�OHVVRQV�IURP�

DURXQG�WKH�ZRUOG��2(&'�3XEOLVKLQJ��$YDLODEOH�DW���

ZZZ�RHFG�RUJ�GDWDRHFG���������������SGI�

�

2OVRQ�/��������7DSSLQJ�LQWR�WHDFKLQJ�KXPDQ�UHVRXUFHV�D�ZHDN�VSRW��(GXFDWLRQ�:HHN�����������

����

�

3&*��������7KH�RUDQJH�ERRN��6WUHQJWKHQLQJ�OHDGHUVKLS�GHYHORSPHQW��.XDOD�/XPSXU��3XWUDMD\D�

&RPPLWWHH�RQ�*RYHUPHQW�/LQNHG�&RPSDQ\�+LJK�3HUIRUPDQFH��
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