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'LJLWDO�7HDFKLQJ�DQG�/HDUQLQJ�LQ�WKH�3ULPDU\�()/�&ODVVURRP

$QQLND�.ROE

,QWURGXFWLRQ

$EVWUDFW

7KH�FKDSWHU� IRFXVHV�RQ� WKH�XVH�RI�GLJLWDO�PHGLD� LQ� WKH� IRUHLJQ� ODQJXDJH�FODVVURRP
DW�SULPDU\� OHYHO�� ,Q� OLJKW�RI� WKH� VRPHWLPHV�FRQWURYHUVLDO�GHEDWH�RQ�ZKHWKHU�\RXQJ
OHDUQHUV�FDQ�EHQHILW�IURP�FRPSXWHU�PHGLDWHG�OHDUQLQJ�DQG�WHDFKLQJ��LW�DGYRFDWHV�WKH
XVH�RI�GLJLWDO�PHGLD�IRU�WKUHH�UHDVRQV��ILUVW��ZLWK�GLJLWDO�PHGLD�SOD\LQJ�D�UHOHYDQW�UROH
LQ�SULPDU\�VFKRRO�FKLOGUHQ۟V�GDLO\�OLIH�WKH�ODQJXDJH�FODVVURRP�KDV�WR�WDNH�DFFRXQW�RI
WKLV�UHDOLW\��)XUWKHUPRUH��PHGLD�FRPSHWHQFH�LV�HVWDEOLVKHG�DV�D�PDMRU�JRDO�LQ�SULPDU\
VFKRRO�FXUULFXOD�WR�ZKLFK�DOO�VXEMHFWV�KDYH�WR�FRQWULEXWH��/DVW��GLJLWDO�PHGLD�SURYLGH
VSHFLILF�FKDQFHV�IRU�WHDFKLQJ�(QJOLVK�DW�SULPDU\�OHYHO��PRVW�LPSRUWDQWO\�DV�D�WRRO�WR
SURGXFH�PXOWLPHGLD� WH[WV� IRU� OHDUQHUV�ZLWK� OLPLWHG� OLQJXLVWLF�FRPSHWHQFHV�DQG�DV�D
FRPPXQLFDWLRQ�PHGLXP�WR�SURYLGH�DXWKHQWLF�FRPPXQLFDWLYH�VLWXDWLRQV�IRU�FKLOGUHQ
ZKR�GR�QRW�DFWLYHO\�XVH�WKH�ODQJXDJH�RXWVLGH�WKH�FODVVURRP��,OOXVWUDWHG�E\�H[DPSOHV
IURP� WKH� FODVVURRP�� LW� LV� RXWOLQHG� WR� ZKDW� H[WHQW� GLJLWDO� PHGLD� FDQ� KHOS� GHYHORS
ODQJXDJH�DQG�FXOWXUDO�FRPSHWHQFHV�DW�SULPDU\�OHYHO�LQ�WKH�GLIIHUHQW�FRPSHWHQFH�DUHDV�
7KH�FKDSWHU�HQGV�ZLWK�D�GLVFXVVLRQ�RI�WKH�FKDOOHQJHV�WKH�PHGLD�XVH�EULQJV�DERXW�DQG
VRPH�FRQVHTXHQFHV�IRU�WKH�FODVVURRP�

:DUP�XS

▸ +RZ�PDQ\�SULPDU\�VFKRRO�FKLOGUHQ�GR�\RX�WKLQN�XVH�WKH�LQWHUQHW�RQ�D�ZHHNO\
EDVLV�DQG�KRZ�PDQ\�KDYH�WKHLU�RZQ�VPDUWSKRQH"

▸ :KDW�DUHDV�RI�SULPDU\�()/�FRXOG�EHQHILW�PRVW�IURP�WKH�XVH�RI�GLJLWDO�PHGLD"
▸ :KDW� FRXOG� EH� FKDOOHQJLQJ� DVSHFWV� RI� XVLQJ�GLJLWDO�PHGLD� DW� SULPDU\� VFKRRO

OHYHO"

� 'LJLWDO�7HDFKLQJ�DQG�/HDUQLQJ�LQ�WKH�3ULPDU\�()/�&ODVVURRP��:K\"

)RU�PDQ\�FKLOGUHQ��VFUHHQ�WLPH�LV�DOUHDG\�KLJK�DW�KRPH�EHFDXVH�WKH\�VSHQG�D�JUHDW
DPRXQW�RI�WKHLU�IUHH�WLPH�ZLWK�FRPSXWHUV��YLGHR�JDPHV�DQG�PRELOH�SKRQHV��6KRXOG�WKLV
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KLJK�IUH
TXHQF\�RI
FKLOGUHQૼV
PHGLD�XVH

PHGLD�HGX
FDWLRQ�LQ
SULPDU\
VFKRRO

WLPH�EH�IXUWKHU�LQFUHDVHG�ZLWKLQ�WKH�FODVVURRP"�7KHUH�DUH�WKUHH�UHDVRQV�ZK\�GLJLWDO
PHGLD�VKRXOG�EH�SDUW�RI�(QJOLVK�ODQJXDJH�OHDUQLQJ�DQG�WHDFKLQJ�DOUHDG\�LQ�SULPDU\
VFKRRO�
�
��� 7KH�5ROH�RI�'LJLWDO�0HGLD�LQ�&KLOGUHQૼV�/LIH

$OUHDG\�DW�WKH�DJH�RI�SULPDU\�VFKRRO�FKLOGUHQ��GLJLWDO�PHGLD�SOD\�DQ�LPSRUWDQW�UROH�LQ
FKLOGUHQ۟V�GDLO\�OLYHV��7KH�.,0�VWXG\��D�VXUYH\�RQ�WKH�XVH�RI�PHGLD�ZLWK�DSSUR[LPDWHO\
�����FKLOGUHQ�DJHG��ۙ���DQG�WKHLU�SDUHQWV��VKRZV�KLJK�QXPEHUV�RI�PHGLD�XVH��,Q�QHDUO\
HYHU\�KRXVHKROG��WKHUH�LV�D�FRPSXWHU�ZLWK�LQWHUQHW�FRQQHFWLRQ�WKDW�FKLOGUHQ�XVH�RQ�D
UHJXODU�EDVLV��0HGLHQS¦GDJRJLVFKHU�)RUVFKXQJVYHUEXQG�6¾GZHVW�����������%\�WKH�HQG
RI�SULPDU\�VFKRRO�������RI�WKH�FKLOGUHQ�XVH�WKH�LQWHUQHW�DW�OHDVW�IURP�WLPH�WR�WLPH��DW
WKH�DJH�RI���WR���\HDUV��PRUH�WKDQ������JR�RQOLQH��LELG��������$ERXW�KDOI�RI�WKH�FKLOGUHQ
KDYH�WKHLU�RZQ�PRELOH�SKRQH��LQ�HYHU\�WKLUG�FDVH�WKLV�LV�D�VPDUWSKRQH��LELG�������6HDUFK
HQJLQHV��:KDWV$SS��<RXWXEH�DQG�)DFHERRN�DUH�PRVW�IUHTXHQWO\�DFFHVVHG��$OUHDG\�RQH
WKLUG�RI��ۙ��\HDU�ROG�FRPSXWHU�XVHUV�ORRN�IRU�VFKRRO�UHODWHG�FRQWHQW�RQ�WKH�LQWHUQHW�
7KHVH� ILJXUHV� VKRZ� WKDW�SULPDU\� VFKRRO� FKLOGUHQ�DFWLYHO\�HPSOR\�GLJLWDO�PHGLD� IRU
VFKRRO�UHODWHG�SXUSRVHV�DQG�WKDW�PRELOH�GHYLFHV�PDNH�WKHP�LQFUHDVLQJO\�LQGHSHQGHQW
IURP�DGXOWV�
)XUWKHUPRUH��GLJLWDO�PHGLD�YHU\�RIWHQ�EULQJ�VWXGHQWV� LQ�FRQWDFW�ZLWK�WKH�(QJOLVK

ODQJXDJH��2XWVLGH�WKH�FODVVURRP��VWXGHQWV۟�HQJDJHPHQW�ZLWK�(QJOLVK�IUHTXHQWO\�WDNHV
SODFH�WKURXJK�ILOP�FOLSV�WKDW�WKH\�ZDWFK�RQ�PRELOH�GHYLFHV�RU�FRPSXWHU�JDPHV�ZKLFK
DUH�SOD\HG�LQ�(QJOLVK��,Q�D�VWXG\�RQ�SULPDU\�VFKRRO۟V�VWXGHQWV۟�XVH�RI�(QJOLVK�RXWVLGH
WKH�FODVVURRP�LQ�0H[LFR��6D\HU�	�%DQ��������VKRZ�D�YDULHW\�RI�IXQFWLRQV�RI�WKH�ODQJXDJH
ZKLFK�DUH�QHDUO\�H[FOXVLYHO\�FRQQHFWHG�WR�GLJLWDO�PHGLD�XVH�
7KH�VLJQLILFDQW�UROH�WKDW�GLJLWDO�PHGLD�SOD\�LQ�FKLOGUHQ۟V�OLIH�FDOOV�IRU�WKH�LQWHJUDWLRQ�RI

WKHVH�PHGLD�LQWR�WKH�ODQJXDJH�FODVVURRP��,I�SULPDU\�VFKRRO�SHGDJRJ\�VWULYHV�IRU�KHOSLQJ
WKH�FKLOGUHQ�FRSH�ZLWK� WKH�GHPDQGV�RI� WKH�ZRUOG� LQ�ZKLFK� WKH\� OLYH��GLJLWDO�PHGLD
FDQQRW�EH�LJQRUHG��,ULRQ�FODLPV�WKDW�WHDFKLQJ�DW�SULPDU\�OHYHO�VKRXOG�QRW�MXVW�LQWURGXFH
FKLOGUHQ�WR�DQ\�GLJLWDO�PHGLD��EXW�RIIHU�VXSSRUW�WR�H[SORUH�WKH�PHGLD�HQYLURQPHQW�WKDW
LV�UHOHYDQW�IRU�WKHP��,ULRQ�����������
2Q�WKH�RQH�KDQG��WKH�RPQLSUHVHQFH�RI�PHGLD�LQ�FKLOGUHQ۟V�OLYHV�SURYLGHV�WKH�RSSRUۖ

WXQLW\�IRU�VWXGHQWV�WR�EULQJ�WKHLU�SULRU�NQRZOHGJH�WR�WKH�FODVVURRP�DQG�PDNHV�OHVVRQ
FRQWHQW�SHUVRQDOO\�UHOHYDQW�IRU�WKHP��2Q�WKH�RWKHU�KDQG��WKH�XVH�RI�PHGLD�UHTXLUHV
VSHFLILF�FRPSHWHQFHV�DQG�VWUDWHJLHV��(VSHFLDOO\�IRU�SULPDU\�VFKRRO��,ULRQ��LELG�������VHHV
WKUHH�DUHDV�IRU�PHGLD�HGXFDWLRQ��)LJXUH�����D�QRUPDWLYH�SHUVSHFWLYH�VKRXOG�SURWHFW�FKLOۖ
GUHQ�IURP�LUULWDWLQJ�FRQWHQW�LQ�PHGLD�DQG�SURYLGH�WKHP�ZLWK�KLJK�TXDOLW\�PHGLD�SURGۖ
XFWV��$�IXQFWLRQDO�SHUVSHFWLYH�VKRXOG�XVH�PHGLD�WR�UHDOL]H�WHDFKLQJ�DQG�OHDUQLQJ�JRDOV
DQG�D�UHIOHFWLYH�SHUVSHFWLYH�VKRXOG�WDNH�D�FULWLFDO�YLHZ�RQ�PHGLD�DQG�WKHLU�UROH�LQ�VRFLHW\�

$QQLND�.ROE���
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)LJXUH��� ,ULRQ�������������$UHDV�RI�PHGLD�HGXFDWLRQ�LQ�3ULPDU\�6FKRRO

FRPSHWHQW
DQG�UHᎳHF
WLYH�XVH�RI

�
��� 0HGLD�/LWHUDF\�LQ�&XUULFXOD

$V� FKLOGUHQ۟V� PHGLD� XVH� VKRZV�� WKH� DELOLW\� WR� FULWLFDOO\� XVH�� HYDOXDWH�� UHIOHFW� RQ
DQG� FUHDWH�PHGLD� DUH� KLJKO\� UHOHYDQW� FRPSHWHQFHV�� 7KH\� KDYH� EHHQ� LQFOXGHG� LQWR
SULPDU\� VFKRRO� FXUULFXOD� DQG� DUH� VHHQ� DV� LQWHUGLVFLSOLQDU\� FURVV�VHFWLRQDO� WDVNV� WR
ZKLFK� DOO� VXEMHFWV� DUH� VXSSRVHG� WR� FRQWULEXWH�� 7KH� SULPDU\� VFKRRO� FXUULFXOXP� RI
%DGHQ�:¾UWWHPEHUJ��IRU�H[DPSOH��VWDWHV�

'LH�0HGLHQELOGXQJ�VSLHOW�LP�)UHPGVSUDFKHQXQWHUULFKW�LQ�%H]XJ�DXI�DXWKHQWLVFKH�6SUDFKYRUۖ
ELOGHU�HEHQVR�HLQH�JUR¡H�5ROOH�ZLH�EHL�GHU�,QIRUPDWLRQVEHVFKDIIXQJ�XQG�EHL�3U¦VHQWDWLRQHQ�
'HU� 8PJDQJ� PLW� 0HGLHQ� ZLUG� JH¾EW� XQG� UHIOHNWLHUW�� VRGDVV� GLH� .LQGHU� HLQH� VLQQYROOH
XQG�YHUDQWZRUWXQJVEHZXVVWH�1XW]XQJ�GLHVHU�LQ�LKUH�/HEHQVJHVWDOWXQJ�LQWHJULHUHQ�N¸QQHQ�
�0LQLVWHULXP�I¾U�.XOWXV��-XJHQG�XQG�6SRUW�%DGHQ�:¾UWWHPEHUJ���������

,W� LV�HPSKDVL]HG�WKDW� WKH�UHVSRQVLEOH�XVH�RI�PHGLD�KDV� WR�EH�SUDFWLFHG�DQG�WKDW� WKH
UHDVRQDEOH�LQWHJUDWLRQ�RI�PHGLD�LQ�VWXGHQWV۟�GDLO\�OLYHV�VKRXOG�EH�VXSSRUWHG�WKURXJK
FODVVURRP�SUDFWLFHV��$�VLPLODU�UHDVRQLQJ�LV�IROORZHG�E\�WKH�VWDQGLQJ�FRQIHUHQFH�RI�WKH
0LQLVWHUV�RI�(GXFDWLRQ�DQG�&XOWXUDO�$IIDLUV�LQ�WKHLU�VWUDWHJ\�HQWLWOHG�ۢ(GXFDWLRQ�LQ�WKH
'LJLWDO�:RUOGۣ��.0.��������7KH�VL[�GLPHQVLRQV�RI�GLJLWDO�FRPSHWHQFH�VSHOOHG�RXW�KHUH
DUH�VXSSRVHG�WR�EH�GHYHORSHG�WKURXJKRXW�WKH�GLIIHUHQW�VXEMHFWV��7KH�SDSHU�H[SOLFLWO\
PHQWLRQV�DQ�HDUO\�VWDUW�RI�GLJLWDO�PHGLD�HGXFDWLRQ�LQ�SULPDU\�VFKRROV�

'D�GLH�'LJLWDOLVLHUXQJ�DXFK�DX¡HUKDOE�GHU�6FKXOH�DOOH�/HEHQVEHUHLFKH�XQG�ۙ�LQ�XQWHUVFKLHGۖ
OLFKHU�,QWHQVLW¦W�ۙ�DOOH�$OWHUVVWXIHQ�XPIDVVW��VROOWH�GDV�/HUQHQ�PLW�XQG�¾EHU�GLJLWDOH�0HGLHQ
XQG�:HUN]HXJH�EHUHLWV�LQ�GHQ�6FKXOHQ�GHU�3ULPDUVWXIH�EHJLQQHQ��'XUFK�HLQH�S¦GDJRJLVFKH
%HJOHLWXQJ�GHU�.LQGHU�XQG�-XJHQGOLFKHQ�N¸QQHQ�VLFK�IU¾K]HLWLJ�.RPSHWHQ]HQ�HQWZLFNHOQ�
GLH�HLQH�NULWLVFKH�5HIOHNWLRQ�LQ�%H]XJ�DXI�GHQ�8PJDQJ�PLW�0HGLHQ�XQG�¾EHU�GLH�GLJLWDOH�:HOW
HUP¸JOLFKHQ���LELG������

$JDLQ�� WKH� UHIOHFWLYH� SHUVSHFWLYH� LV� KLJKOLJKWHG�� &KLOGUHQ� GR� QRW� RQO\� KDYH� WR� EH
LQWURGXFHG�WR�WKH�DSSOLFDWLRQ�RI�KDUGZDUH�DQG�VRIWZDUH��EXW�WKH�LPSDFW�RI�PHGLD�DV�ZHOO
DV�WKH�FKDOOHQJHV�DQG�WKH�ULVNV�RI�PHGLD�XVH�VKRXOG�DOVR�EH�DGGUHVVHG��VHH�&ODVVURRP

'LJLWDO�7HDFKLQJ�DQG�/HDUQLQJ�LQ�WKH�3ULPDU\�()/�&ODVVURRP ���
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GLJLWDO
PHGLD

IXQFWLRQV
RI�GLJLWDO
PHGLD�XVH
LQ�WKH�SUL
PDU\
FODVVURRP

H[DPSOH�$G�GHWHFWLYHV�DQG�DG�GHVLJQHUV���,VVXHV�UHOHYDQW�IRU�SULPDU\�VFKRRO�FKLOGUHQ�LQ
WKLV�FRQWH[W�DUH�IRU�H[DPSOH��+RZ�FDQ�,�GLVWLQJXLVK�EHWZHHQ�IDFWXDO�LQIRUPDWLRQ�DQG
DGYHUWLVHPHQWV�LI�,�DP�ORRNLQJ�IRU�PDWHULDO�IRU�D�SUHVHQWDWLRQ�LQ�D�VHDUFK�HQJLQH"�:KDW
NLQG�RI�LQIRUPDWLRQ�DERXW�P\VHOI�VKRXOG�,�SXEOLVK�RQ�VRFLDO�PHGLD"�:KDW�NLQG�RI�LOۖ
OXVWUDWLRQV�IURP�WKH� LQWHUQHW�DP�,�DOORZHG�WR�XVH�IRU�D�SRVWHU"�:KR�VKRXOG�,�VKDUH
SLFWXUHV�RI�P\VHOI�DQG�P\�IULHQGV�ZLWK"
�
��� &KDQFHV�RI�'LJLWDO�0HGLD�IRU�WKH�3ULPDU\�()/�&ODVVURRP

:KHUHDV�WKH�GHYHORSPHQW�RI�PHGLD�OLWHUDF\�DGGUHVVHV�WKH�UHIOHFWLYH�SHUVSHFWLYH��WKH
IXQFWLRQDO� SHUVSHFWLYH� DLPV� DW� XVLQJ� GLJLWDO� PHGLD� WR� IRVWHU� ODQJXDJH� DQG� FXOWXUDO
FRPSHWHQFHV��7KH�TXHVWLRQ�KHUH�LV�ZKDW�WKH�DGGHG�YDOXH�RI�PHGLD�XVH�IRU�ODQJXDJH
DQG�FXOWXUDO�OHDUQLQJ�LV��)RU�WKH�SULPDU\�()/�FODVVURRP��+HLP��������KDV�VXJJHVWHG�D
KHOSIXO�FDWHJRUL]DWLRQ�
'LJLWDO�PHGLD�FDQ�VHUYH�DV

▸ D�FRPPXQLFDWLRQ�PHGLXP��,Q�D�FRQWH[W�LQ�ZKLFK�PRVW�VWXGHQWV�GR�QRW�XVH�(QJOLVK
SURGXFWLYHO\�RXWVLGH�WKH�FODVVURRP�RQ�D�UHJXODU�EDVLV��GLJLWDO�PHGLD�FDQ�KHOS
FUHDWH�DXWKHQWLF�FRPPXQLFDWLYH�VLWXDWLRQV��Hۮ�J��LQ�WHOHFROODERUDWLRQ�SURMHFWV��

▸ D� WRRO�� 7KH� SRVVLELOLW\� WR� FRPELQH� ZRUGV�� SLFWXUHV�� VRXQGV� DQG� DQLPDWLRQV
DOORZV�IRU�DSSHDOLQJ�SURGXFWV�WKDW�FDQ�HDVLO\�EH�VKDUHG�ZLWK�RWKHUV��Hۮ�J��ILOPV�
SKRWRVWRULHV��LQWHUYLHZV��۬��ZKLFK�LV�SDUWLFXODUO\�LQWHUHVWLQJ�IRU�OHDUQHUV�ZLWK
OLPLWHG�OLQJXLVWLF�DELOLWLHV�

▸ D�UHVRXUFH��(VSHFLDOO\�WKH�LQWHUQHW�SURYLGHV�D�ZHDOWK�RI�LQIRUPDWLRQ�DQG�PDWHULDO
WKDW�VWXGHQWV�FDQ�XVH�IRU�WKHLU�SURGXFWV��7KHUH�DUH�VHYHUDO�ZHEVLWHV�ZKLFK�DUH
VSHFLILFDOO\�GLUHFWHG�DW�FKLOGUHQ�RU�\RXQJ�OHDUQHUV�RI�(QJOLVK��ZKLFK�IDFLOLWDWHV
WKH�VHDUFK�

▸ D�WXWRU��7KHUH�DUH�YDULRXV�SRVVLELOLWLHV�WR�SURYLGH�LQGLYLGXDO�VXSSRUW�DQG�IDFLOLWDWH
DXWRQRPRXV�OHDUQLQJ��Hۮ�J��GLJLWDO�GLFWLRQDULHV��ODQJXDJH�OHDUQLQJ�VRIWZDUH��LQ
WKH�KHWHURJHQHRXV�OHDUQLQJ�FRQWH[W�RI�WKH�SULPDU\�VFKRRO�FODVVURRP�

:K\WH�	�&XWULP�6FKPLG��������SURYLGH�DQ�H[FHOOHQW�RYHUYLHZ�RI�GLIIHUHQW�WRROV�DQG
DFWLYLWLHV�WRJHWKHU�ZLWK�WKHLU�DIIRUGDQFHV�DQG�FKDOOHQJHV�IRU�WKH�SULPDU\�()/�FODVVURRP�
6RPH�RI�WKHVH�H[DPSOHV�ZLOO�EH�SUHVHQWHG�LQ�WKH�IROORZLQJ�VHFWLRQ�

� /DQJXDJH�DQG�&XOWXUDO�&RPSHWHQFH�'HYHORSPHQW�ZLWK�'LJLWDO�0HGLD�LQ
3ULPDU\�6FKRRO

$OWKRXJK� FRPSHWHQFHV� LQ�SULPDU\�()/� DUH� GHYHORSHG� LQ� DQ� LQWHJUDWHG�ZD\�� GLJLWDO
PHGLD�SURYLGH�VSHFLILF�OHDUQLQJ�RSSRUWXQLWLHV�IRU�WKH�GLIIHUHQW�FRPSHWHQFH�DUHDV�
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��� 6SHDNLQJ�DQG�/LVWHQLQJ

,Q�WKH�SULPDU\�FODVVURRP��RUDO�FRPPXQLFDWLRQ�LV�DW�WKH�FHQWHU��&KLOGUHQ�GHYHORS�EDVLF
OLVWHQLQJ�DQG�VSHDNLQJ�VNLOOV�WR�EH�DEOH�WR�XQGHUVWDQG�FODVVURRP�GLVFRXUVH��HQJDJH�LQ
VLPSOH�GLDORJXHV�DQG�WDON�DERXW�WKHPVHOYHV�DQG�WRSLFV�IURP�WKHLU�OLYHV��7KHUHIRUH��WKH\
QHHG�DPSOH�H[SRVXUH�WR�WKH�ODQJXDJH�WR�GHYHORS�WKHLU�OLVWHQLQJ�VNLOOV�DQG�PHDQLQJIXO
UHDO�OLIH�VLWXDWLRQV�LQ�ZKLFK�WKH\�ZDQW�WR�WDON�DQG�KDYH�VRPHWKLQJ�WR�VD\�WR�GHYHORS
VSHDNLQJ�FRPSHWHQFHV��/HJXWNH��0¾OOHU�+DUWPDQQ�	�6FKRFNHU�Y��'LWIXUWK���������Iۮ���
&KDOOHQJHV�DW�WKH�SULPDU\�OHYHO�DUH�WKDW�OHDUQHUV۟�OLPLWHG�OLQJXLVWLF�PHDQV�YHU\�RIWHQ
GR�QRW�DOORZ�IRU�VRSKLVWLFDWHG�UHVXOWV��6RPH�OHDUQHUV�DUH�UHOXFWDQW�WR�VSHDN�LQ�IURQW
RI� WKH�ZKROH� FODVV� VLQFH� WKH\� IHHO� WKDW� WKH\� ODFN� WKH� ODQJXDJH�DELOLWLHV� WR� SURSHUO\
H[SUHVV�WKHPVHOYHV��$QRWKHU�SUREOHP�LV�WKDW�LW�LV�TXLWH�GLIILFXOW�WR�HVWDEOLVK�DXWKHQWLF
FRPPXQLFDWLYH� VLWXDWLRQV� EHFDXVH� FKLOGUHQ� LQ� SULPDU\� VFKRRO� UDUHO\� VSHDN�(QJOLVK
RXWVLGH�WKH�FODVVURRP��'LJLWDO�PHGLD�FDQ�KHOS�VROYH�VRPH�RI�WKHVH�SUREOHPV�

▸ 'LJLWDO�GHYLFHV�FDQ�FRQWULEXWH�WR�PD[LPL]LQJ�VWXGHQWV۟�VSHDNLQJ�WLPH�LQ�D�VDIH
HQYLURQPHQW��,I�FKLOGUHQ�FDQ�SURGXFH�WKHLU�RZQ�UHFRUGLQJV��WKH\�GR�QRW�KDYH�WR
VSHDN�LQ�IURQW�RI�WKH�ZKROH�FODVV�DQG�FDQ�KDYH�VHYHUDO�DWWHPSWV�XQWLO�WKH\�DUH
VDWLVILHG�ZLWK�WKHLU�SURGXFW��)XUWKHUPRUH��WHDFKHUV�FDQ�XVH�WKH�UHFRUGLQJV�IRU
GLDJQRVWLF�SXUSRVHV�

▸ 'LJLWDO�SURGXFWV�FDQ�HDVLO\�EH�VKDUHG�ZLWK�RWKHUV��&KLOGUHQ�FDQ�SUHVHQW�WKHLU
UHFRUGLQJV�WR�WKHLU�SDUHQWV�DQG�FROOHFW�LW�LQ�WKHLU�SRUWIROLRV�ZKLFK�PDNHV�WKHLU
VXFFHVV�YLVLEOH�DQG�SURYLGHV�D�VHQVH�RI�DFKLHYHPHQW�

▸ /DQJXDJH� SURGXFWLRQ� LV� VXSSRUWHG� WKURXJK� DSSOLFDWLRQV� WKDW� IDFLOLWDWH� WKH
FUHDWLRQ�RI�PXOWLPRGDO�SURGXFWV�E\�SURYLGLQJ�LOOXVWUDWLRQV��VRXQGV��DQLPDWLRQV
HWF���'DXVHQG��������:LWK�OLPLWHG�OLQJXLVWLF�PHDQV��D�SURIHVVLRQDOO\�DSSHDULQJ
SURGXFW�FDQ�EH�DFKLHYHG�WKURXJK�WKH�YLVXDO�DQG�DFRXVWLF�HOHPHQWV�DV�ZHOO�DV�WKH
DQLPDWLRQV��)RU�H[DPSOH��VWXGHQWV�FDQ�PDNH�D�PRYLH�DERXW�WKHLU�RZQ�VFKRRO
�&XWULP�6FKPLG�	�&YHWNRYLF�������RU�GHYHORS�D�SUHVHQWDWLRQ�DERXW�WKHLU�IDYRULWH
SHW�E\�XVLQJ�9RLFH�7KUHDG��+HLP�HW�DO��������

▸ )RU� OLVWHQLQJ� WDVNV�� WKH� XVH� RI� PRELOH� GHYLFHV� SURYLGHV� WKH� SRVVLELOLW\� IRU
GLIIHUHQWLDWHG�LQSXW��/HDUQHUV�FDQ�FKRRVH�OLVWHQLQJ�WH[WV�RQ�GLIIHUHQW�OHYHOV�DV
RSSRVHG�WR�RQH�WH[W�IRU�HYHU\RQH�LQ�WKH�FODVV�WKDW�LV�WUDGLWLRQDOO\�SOD\HG�RQ�D�&'
SOD\HU��IRU�H[DPSOH�VWRULHV�RU�VKRUW�LQIRUPDWLRQDO�WH[WV�OLNH�WKH�ZHDWKHU�UHSRUW
RU�LQWHUYLHZV�ZLWK�FKLOGUHQ�

▸ 7HOHFROODERUDWLRQ� SURMHFWV� LQ� ZKLFK� OHDUQHUV� QHHG� WKH� IRUHLJQ� ODQJXDJH� WR
FRPPXQLFDWH�ZLWK�SDUWQHUV�RIIHU�UHDO�OLIH�WDVNV�DQG�DUH�FRQVLGHUDEO\�IDFLOLWDWHG
E\�GLJLWDO�PHGLD��VHH�FODVVURRP�H[DPSOH���5HVHDUFK�VKRZV�WKDW�WKHVH�NLQGV�RI
SURMHFWV�FDQ�IRVWHU�PRWLYDWLRQ�DQG�VHOI�FRQILGHQFH�WR�XVH�WKH�WDUJHW�ODQJXDJH
�&XWULP�6FKPLG�	�:K\WH�������

'LJLWDO�7HDFKLQJ�DQG�/HDUQLQJ�LQ�WKH�3ULPDU\�()/�&ODVVURRP ���
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&ODVVURRP�H[DPSOH��&RPSOHWLQJ�DQ�LGHQWLW\�FDUG�YLD�YLGHR�FRPPXQLFDWLRQ��:K\WH
	�&XWULP�6FKPLG������
7ZR�JURXSV�RI�)UHQFK�DQG�*HUPDQ�SULPDU\�VFKRRO�OHDUQHUV�FRPPXQLFDWH�LQ�D�YLGHR
FRPPXQLFDWLRQ� �9&�� VHWWLQJ� XVLQJ� DQ� LQWHUDFWLYH�ZKLWHERDUG�� ,Q� VPDOO� JURXSV�
OHDUQHUV� SUHVHQW� WKHPVHOYHV� �QDPHV�� DJH�� KREELHV�� LQ� IURQW� RI� D�ZHEFDP�ZKLOH
WKHLU�SDUWQHUV�LQ�WKH�UHPRWH�FODVV�DUUDQJH�SLFWXUHV�DQG�WH[W�DFFRUGLQJ�WR�WKH�JLYHQ
LQIRUPDWLRQ�WR�FUHDWH�DQ�LGHQWLW\�FDUG�IRU�HDFK�OHDUQHU��6XSSRUW�IRU�WKLV�VSHDNLQJ
DQG�OLVWHQLQJ�WDVN�LV�SURYLGHG�WKURXJK�WKH�FDPHUD�IHHG�RI�WKH�UHPRWH�SDUWQHU��OLYH
VFUHHQ�VKDULQJ��DQG�WKH�YLVXDO�HOHPHQWV�RQ�WKH�,:%�SDJH��6LQFH�WKH�OHDUQHUV�DUH
QR�QDWLYH�VSHDNHUV��(QJOLVK�LV�XVHG�DV�D� OLQJXD�IUDQFD��7KH�OLYH�FRPPXQLFDWLRQ
SURYLGHV�D�UHDO�OLIH�WDVN�

�
��� 5HDGLQJ�DQG�:ULWLQJ

,Q�UHFHQW�\HDUV��WKH�UROH�RI�UHDGLQJ�DQG�ZULWLQJ�LQ�SULPDU\�()/�KDV�FKDQJHG�FRQVLGHUۖ
DEO\��5HVHDUFK�KDV�VKRZQ�WKDW�WKH�XVH�RI�ZULWWHQ�ODQJXDJH�LV�EHQHILFLDO�IRU�OHDUQHUV۟
ODQJXDJH�GHYHORSPHQW��HYHQ�DW�WKH�EHJLQQLQJ�VWDJH�RI�WKHLU�OHDUQLQJ��)ULVFK�������'LHKU
	�5\PDUF]\N��������$�PDMRU�FKDOOHQJH�IRU�SULPDU\�VFKRRO�OHDUQHUV�LQ�WKLV�DUHD�LV�WKH
RSDTXH�SKRQHPH�JUDSKHPH�FRUUHVSRQGHQFH�RI�WKH�(QJOLVK�ODQJXDJH�ZKLFK�PDNHV�LW
GLIILFXOW�WR�UHO\�RQ�GHFRGLQJ�VNLOOV�VWXGHQWV�KDYH�DFTXLUHG�LQ�*HUPDQ��5HDGLQJ�XQNQRZQ
WH[WV�WKHUHIRUH�IUHTXHQWO\�SRVHV�VLJQLILFDQW�SUREOHPV�IRU�\RXQJ�OHDUQHUV��'XH�WR�WKHLU
OLPLWHG�YRFDEXODU\��ZULWLQJ�WDVNV�WKDW�JR�EH\RQG�FRS\LQJ�WH[WV�RU�ILOOLQJ�JDSV�QHHG�D
ORW�RI�KHOS��'LJLWDO�PHGLD�FDQ�SURYLGH�WKH�IROORZLQJ�VXSSRUW�

▸ $V�ZLWK�VSHDNLQJ��PXOWLPHGLD�HOHPHQWV�LQ�WH[WV�IDFLOLWDWH�WKH�GHYHORSPHQW�RI
SURGXFWV�DQG�DOORZ�WR�FRPPXQLFDWH�LQWHUHVWLQJ�FRQWHQW�ZLWK�OLPLWHG�OLQJXLVWLF
PHDQV��Hۮ�J��FRPELQLQJ�SLFWXUHV�DQG�WH[W�LQ�D�SKRWRVWRU\��XVLQJ�DSSV�OLNH�%RRN
&UHDWRU�WR�FUHDWH�PXOWLPHGLD�H�ERRNV��

▸ 7KH� VR�FDOOHG�:HE� ���� HQDEOHV� VWXGHQWV� WR� SXEOLVK� WH[WV� LQ� EORJV�� ZLNLV�� RQ
VRFLDO�PHGLD�DQG�ZHEVLWHV�WKDW�LQYLWH�SDUWLFLSDWLRQ��7KLV�FUHDWHV�PRWLYDWLQJ�DQG
PHDQLQJIXO�ZULWLQJ�WDVNV�HYHQ�IRU�EHJLQQHUV��IRU�H[DPSOH�ZULWLQJ�D�WH[W�DERXW
WKHLU�RZQ�SHWV� IRU� WKH�ZHEVLWH�3HW� RI� WKH�GD\� �0¾OOHU�+DUWPDQQ�	�6FKRFNHU
�������,Q�WKLV�ZD\�IRUHLJQ�ODQJXDJH�OHDUQLQJ�JRHV�EH\RQG�WKH�FODVVURRP�DQG�LV
OLQNHG�WR�VWXGHQWV۟�OLYHV�RXWVLGH�VFKRRO��$OKLQW\�������

▸ $SSOLFDWLRQV�IRU�FRRSHUDWLYH�ZRUN��Hۮ�J��(WKHUSDG��DOORZ�IRU�WKH�MRLQW�ZULWLQJ�RI
WH[WV�DQG�PLQG�PDSV��(VSHFLDOO\�IRU�EHJLQQLQJ�OHDUQHUV��LW�LV�RIWHQ�KHOSIXO�WR�SRRO
RQH۟V�UHVRXUFHV�DQG�MRLQWO\�ZRUN�RQ�D�SURGXFW�

▸ 8VLQJ�D�VSHOO�FKHFNHU�RU�RQOLQH�GLFWLRQDULHV�ZKHQ�ZULWLQJ�WH[WV�RQ�D�FRPSXWHU
FDQ�EH�D�PDMRU�VXSSRUW�IRU�FKLOGUHQ�ZKHQ�ZULWLQJ�WKHLU�ILUVW�WH[WV�

▸ 'LJLWDO�WH[WV�SURYLGH�QHZ�RSSRUWXQLWLHV�IRU�WHDFKLQJ�UHDGLQJ�VNLOOV��$O�<DTRXW
	�1LNRODMHYD�������0DQUHVD�	�5HDO��������,Q�VWRU\�DSSV��IRU�H[DPSOH��WKH�DXGLR
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QDUUDWLRQ� KHOSV� FKLOGUHQ� WR� FRQQHFW� ZULWWHQ� DQG� VSRNHQ� WH[W� DQG� SURPRWHV
WKHLU�UHDGLQJ�VNLOOV��0XOWLPHGLD�HOHPHQWV��RSSRUWXQLWLHV�RI�XVHU�LQWHUDFWLRQ��VHH
)LJXUH� ��� DQG� YRFDEXODU\� VXSSRUW� FDQ� SURPRWH� LQGHSHQGHQW� UHDGLQJ�� IRVWHU
UHDGLQJ�PRWLYDWLRQ� DQG�KHOS� GHYHORS� UHDGLQJ� VWUDWHJLHV� �%UXQVPHLHU�	�.ROE
�������������3URYLGLQJ�GLIIHUHQW�WH[WV�RQ�VHYHUDO�PRELOH�GHYLFHV�HQDEOHV�FKLOGUHQ
WR�FKRRVH�D�WH[W�DFFRUGLQJ�WR�WKHLU�LQWHUHVWV�DQG�WKHLU�FRPSHWHQFH�OHYHOV��.ROE
������VHH�DOVR�FODVVURRP�H[DPSOH��

)LJXUH��� 6FUHHQVKRW�IURP�WKH�VWRU\�DSS�-DFN�DQG�WKH�%HDQVWDON��1RV\�&URZ�	�%U\DQ�������XVHG
E\�IULHQGO\�SHUPLVVLRQ�RI�1RV\�&URZ�/WG��

▸ $FFHVVLQJ� SLFWXUHERRNV� RQ� WKH� VFUHHQ� �ERWK� LQ� D� ZKROH�FODVV� VHWWLQJ� RU� RQ
PRELOH�GHYLFHV��SURYLGHV�DGGLWLRQDO�SRVVLELOLWLHV�IRU�LQYROYHPHQW�DV�RSSRVHG�WR
D�WUDGLWLRQDO�VWRU\WHOOLQJ�VFHQDULR��.HJHQKRI�������

▸ 7HOHFROODERUDWLRQ� SURMHFWV� WKDW� UHO\� RQ� HPDLO� H[FKDQJHV� SURYLGH�PHDQLQJIXO
ZULWLQJ�WDVNV��(OOHUPDQQ�������5DX��������,I�WKH�SDUWQHUV�DUH�QDWLYH�VSHDNHUV�RU
PRUH�DGYDQFHG�OHDUQHUV��WKHLU�WH[WV��Hۮ�J��SHUVRQDO�SURILOH��WKLV�LV�P\�VFKRRO��FDQ
EH�XVHG�DV�PRGHOV�IRU�VWXGHQWV۟�RZQ�WH[WV�

'LJLWDO�7HDFKLQJ�DQG�/HDUQLQJ�LQ�WKH�3ULPDU\�()/�&ODVVURRP ���
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&ODVVURRP�H[DPSOH��([WHQVLYH�UHDGLQJ��.ROE�	�%UXQVPHLHU������
6WXGHQWV�DUH�SURYLGHG�ZLWK�D�VHOHFWLRQ�RI�VWRU\�DSSV�RQ�VHYHUDO�WDEOHW�FRPSXWHUV
LQ�WKH�FODVVURRP��7KH\�FKRRVH�WKH�VWRULHV�WKH\�ZDQW�WR�UHDG��LQ�PRVW�FDVHV�ZLWK�D
SDUWQHU�WR�DOORZ�IRU�FRRSHUDWLYH�OHDUQLQJ��(DFK�VWRU\�DSS�LV�DFFRPSDQLHG�E\�SUH�
DQG�SRVW�UHDGLQJ�DFWLYLWLHV�WKDW�IRFXV�RQ�DVSHFWV�RI�WKH�FRQWHQW�DQG�ODQJXDJH�RI
WKH�VWRULHV��7KHVH�DFWLYLWLHV�WU\�WR�VWLPXODWH�WKH�FKLOGUHQ۟V�XVH�RI�UHDGLQJ�VWUDWHJLHV�
IRU�H[DPSOH��WKH\�DVN�WKHP�WR�SUHGLFW�DFWLRQV�DQG�HYHQWV�RU�WR�JXHVV�WKH�PHDQLQJ
RI�XQNQRZQ�ZRUGV�IURP�WKH�FRQWH[W��%DVHG�RQ�WKLV�VXSSRUW��WKH�FKLOGUHQ�FDQ�UHDG
VWRULHV�DFFRUGLQJ� WR� WKHLU� LQWHUHVWV� DQG� ODQJXDJH� OHYHO�� LQGHSHQGHQWO\� IURP� WKH
WHDFKHU��3RVW�UHDGLQJ�DFWLYLWLHV�DVN�IRU�D�VXPPDU\�RI�WKH�SORW�LQ�D�VWRU\�PDS��DQ
HYDOXDWLRQ�RI�WKH�VWRU\�DQG�VXEMHFWLYH�UHDFWLRQV�WR�WKH�WH[W��7KH�UHDGLQJ�VHVVLRQV�DUH
DFFRPSDQLHG�E\�ZKROH�FODVV�GLVFXVVLRQV�LQ�ZKLFK�WKH�VWXGHQWV�UDWH�WKHLU�IDYRXULWH
VWRULHV�DQG�UHFRPPHQG�VWRU\�DSSV�WR�HDFK�RWKHU�

6XJJHVWLRQV�IRU�VWRU\�DSSV�
%DFFL]��5HQHUW��-��	�-RWW��%����������%UDYH�5RRQH\�
&UDE�+LOO�3UHVV��'R\OH��%��	�*XLGHUD��'����������0\�'DG�'ULYHV�D�5ROOHU�&RDVWHU�&DU�
&UDE�+LOO�3UHVV��'R\OHU��%��	�&XPPLQJV��7����������1DVK�6PDVKHU
+HDUWGULYH�0HGLD�//&���������3HWHڥV�5RERW�
.LWH�(GL]LRQL���������%XIRڥV�0XVLF�
1RV\�&URZ��&DUH\�/��	�%ODQFR��0����������&LQGHUHOODڥV�6LVWHU�DQG�WKH�%LJ�%DG�:ROI�
1RV\�&URZ��%U\DQ��(�������D���-DFN�DQG�WKH�%HDQVWDON�
1RV\�&URZ�	�%U\DQ��(�������E���6QRZ�:KLWH�
1RV\�&URZ�	�%U\DQ��(�������F���7KH�7KUHH�/LWWOH�3LJV�
1RV\�&URZ�	�%U\DQ��(����������*ROGLORFNV�DQG�/LWWOH�%HDU�
1RV\�&URZ��7UDQWHU��%��	�7UDQWHU��(����������3DUNHU�3HQJXLQ�
1RV\�&URZ��7UDQWHU��%��	�7UDQWHU��(����������)UDQNOLQ�)URJ�
6HVDPH�:RUNVKRS�$SSV���������7KH�PRQVWHU�DW�WKH�HQG�RI�WKH�ERRN�
6TXDUH�,JORR��7RXVQDNKRII��1��	�5RXVVHO��0����������=RHڥV�*UHHQ�3ODQHW�
7L]LR�3XEOLVKLQJ�	�%RXUJRQMH��&����������0XG�0RQVWHU
:DWHUPDUN�/LPLWHG��3URXGIRRW��'��	�3DUWRQ��'����������$QJXV�WKH�,UULWDEOH�%XOO�

�
��� ,QWHUFXOWXUDO�&RPPXQLFDWLYH�&RPSHWHQFH��,&&�

,QWHUFXOWXUDO�FRPPXQLFDWLYH�FRPSHWHQFH�LV�WKH�SURPLQHQW�JRDO�RI�WKH�IRUHLJQ�ODQJXDJH
FODVVURRP� DQG� HQWDLOV� NQRZOHGJH�� DWWLWXGHV� DQG� VNLOOV� �0¾OOHU�+DUWPDQQ�� 6FKRFNHU
	� 3DQW� ������ ������:KLOH�PDQ\� RI� WKHVH� FRPSHWHQFHV� DUH� EHVW� GHYHORSHG� WKURXJK
LQWHUFXOWXUDO�HQFRXQWHUV��OLYH�HQFRXQWHUV�RU�H[FKDQJHV�DUH�GLIILFXOW�WR�UHDOL]H�LQ�SULPDU\
VFKRRO� VLQFH� VWXGHQWV� ZRXOG� XVXDOO\� QRW� WUDYHO� DEURDG� RQ� D� VFKRRO� WULS�� 0DWHULDOV
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SURYLGHG�LQ�FRXUVH�ERRNV�YHU\�RIWHQ�GR�QRW�UHSUHVHQW�WKH�GLYHUVLW\�RI�WKH�WDUJHW�FXOWXUH
DQG�DUH�QRW�DOZD\V�XS�WR�GDWH��/HJXWNH�HW�DO���������\I����'LJLWDO�PHGLD�RIIHU�D�YDULHWۮ�
RI�SRVVLELOLWLHV�

▸ 7KH�LQWHUQHW�RIIHUV�DJH�DSSURSULDWH�FXOWXUDO�LQIRUPDWLRQ�WR�DFTXLUH�NQRZOHGJH
DERXW� WKH� WDUJHW�FXOWXUH�V��DQG�JLYHV� WKH�RSSRUWXQLW\� WR�FRPSDUH�GDLO\� OLYHV�
2QH�H[DPSOH�ZRXOG�EH�&KLOGUHQ۟V�79�VHULHV�WKDW�SURYLGH�LQVLJKWV�LQWR�VFKRRO
DQG�IDPLO\�OLIH��IHVWLYDOV�HWF��0DQ\�RI�WKH�PRVWO\�VKRUW�HSLVRGHV�DUH�DYDLODEOH�RQ
<RX7XEH��Hۮ�J��3HSSD�3LJ��&KDUOLH�DQG�/ROD��

▸ $SDUW�IURP�WKHLU�SRWHQWLDO�WR�GHYHORS�ODQJXDJH�VNLOOV��WHOHFROODERUDWLRQ�SURMHFWV
YHU\�RIWHQ� FRQWULEXWH� WR� LQWHUFXOWXUDO� OHDUQLQJ��&KLOGUHQ� FRPPXQLFDWH� DERXW
WKHLU� FXOWXUDO� SUDFWLFHV�� IRU� H[DPSOH� KRZ� WKH\� FHOHEUDWH� ELUWKGD\V� RU� ZKDW
D� FODVV� WULS� ORRNV� OLNH� LQ� WKHLU� VFKRRO� �VHH� FODVVURRP� H[DPSOH��� 5HVHDUFK� RQ
WHOHFROODERUDWLRQ�SURMHFWV�ZLWK�SULPDU\�VFKRRO�FKLOGUHQ�VKRZV�D�YHU\�SRVLWLYH
RXWFRPH�LQ�WHUPV�RI�FKLOGUHQ۟V�RSHQQHVV�DQG�SRVLWLYH�DWWLWXGH�WRZDUGV�RWKHU
FXOWXUHV�DIWHU�WKH�SURMHFWV��Hۮ�J��&XWULP�6FKPLG��������Iۮ�����%UXQVPHLHU�������

2Q�WKHVH�ZHEVLWHV��SDUWQHUV�IRU�WHOHFROODERUDWLRQ�SURMHFWV�FDQ�EH�IRXQG�
ZZZ�HSDOV�FRP
KWWSV���ZZZ�HWZLQQLQJ�QHW
ZZZ�JOREDOVFKRROQHW�RUJ�SURJUDPV�WUDYHOEXGGLHV�

&ODVVURRP�H[DPSOH��&UHDWLQJ�D�SRZHU�SRLQW�SUHVHQWDWLRQ�DERXW�RXU�FODVV�WULS�IRU
D�SDUWQHU�FODVV��%UXQVPHLHU������
7R� VKRZ� WR� WKHLU� SDUWQHU� FODVV� ZKDW� WKH\� GLG� RQ� WKHLU� FODVV� WULS�� D� *HUPDQ
DQG� DQ�$PHULFDQ� FODVV� HDFK� SUHSDUH� D� SUHVHQWDWLRQ�ZKLFK� LV� WKHQ� VHQW� WR� WKH
SDUWQHU�VFKRRO��7KH�VWXGHQWV�VHOHFW�SKRWRV��DGG�VSHHFK�EXEEOHV�WR�H[SODLQ�ZKDW�LV
LQWHUHVWLQJ�LQ�WKH�SLFWXUHV�DQG�UHFRUG�DQ�DXGLR�WUDFN�WR�JR�ZLWK�WKH�LOOXVWUDWLRQV��7KH
IROORZ�XS�DFWLYLWLHV�IRFXV�RQ�VLPLODULWLHV�DQG�GLIIHUHQFHV�RI�WKH�WZR�FODVV�WULSV�DQG
DVN�IRU�WKH�SODQQLQJ�RI�D�MRLQW�WULS��7KH�VWXGHQWV�FDQ�WDON�DERXW�FXOWXUDO�VSHFLILFV�
JLYH�WKHLU�RSLQLRQ�RQ�HOHPHQWV�RI�WKHLU�SDUWQHUV۟�WULS�DQG�GHYHORS�DQ�DZDUHQHVV
IRU�FKDUDFWHULVWLFV�RI�WKHLU�RZQ�FRQWH[W�

�
��� /DQJXDJH�$ZDUHQHVV�DQG�0XOWLOLQJXDO�/HDUQLQJ

&KLOGUHQ�LQ�WKH�SULPDU\�FODVVURRP�DUH�LQFUHDVLQJO\�PXOWLOLQJXDO��9HU\�RIWHQ��(QJOLVK�LV
QRW�WKH�VHFRQG��EXW�UDWKHU�WKH�WKLUG�RU�IRXUWK�ODQJXDJH�WKH\�OHDUQ��7KH\�KDYH�DOUHDG\
DFTXLUHG� PHWDOLQJXLVWLF� DQG� FRJQLWLYH� DELOLWLHV� WKDW� FDQ� EH� EHQHILFLDO� IRU� OHDUQLQJ
(QJOLVK��7KHVH�PXOWLOLQJXDO� UHVRXUFHV�DUH� VR� IDU�YHU\�RIWHQ� LQVXIILFLHQWO\�H[SORLWHG�
$OWKRXJK�WDNLQJ�DFFRXQW�RI�FKLOGUHQ۟V�FRPSHWHQFHV�LQ�WKH�IRUHLJQ�ODQJXDJH�FODVVURRP

'LJLWDO�7HDFKLQJ�DQG�/HDUQLQJ�LQ�WKH�3ULPDU\�()/�&ODVVURRP ���
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KDV�IUHTXHQWO\�EHHQ�FODLPHG��LW�LV�QRW�VR�HDV\�WR�SXW�WKLV�GHPDQG�LQWR�SUDFWLFH��'LJLWDO
PHGLD�RIIHU�VRPH�RSSRUWXQLWLHV�WR�H[WHQG�WKH�OLQJXLVWLF�LQSXW�DQG�SURYLGH�RSSRUWXQLWLHV
IRU�EXLOGLQJ�RQ�PXOWLOLQJXDO�FRPSHWHQFHV�

▸ 'LJLWDO� VWRULHV� DUH� YHU\� RIWHQ� DYDLODEOH� LQ� GLIIHUHQW� ODQJXDJHV� WKH� XVHUV� FDQ
FKRRVH�IURP��7KHUHIRUH��LW�LV�SRVVLEOH�WR�EXLOG�RQ�WKH�OHDUQHUV۟�SULRU�NQRZOHGJH�
VXSSRUW�WKH�XQGHUVWDQGLQJ�DQG�IRVWHU�FURVV�OLQJXLVWLF�FRPSDULVRQV��VHH�FODVVۖ
URRP� H[DPSOH��� 5HVHDUFK� KDV� VKRZQ� WKDW� ZRUNLQJ�ZLWK� GLJLWDO�PXOWLOLQJXDO
VWRULHV� FDQ� VLJQLILFDQWO\� LQFUHDVH� FKLOGUHQ۟V� ODQJXDJH� DZDUHQHVV� ERWK� RQ� DQ
DIIHFWLYH�DQG�RQ�D�FRJQLWLYH�OHYHO��/RKH�������

▸ &XWULP�6FKPLG��������VKRZV�KRZ�WHOHFROODERUDWLRQ�SURMHFWV�EHWZHHQ�QRQ�QDWLYH
VSHDNHUV�OHDG�WR�DQ�XQGHUVWDQGLQJ�RI�(QJOLVK�DV�D�OLQJXD�IUDQFD�DQG�WULJJHU�FRQۖ
YHUVDWLRQV�EHWZHHQ�WKH�VWXGHQWV�DERXW�WKHLU�OLQJXLVWLF�UHSHUWRLUH�DQG�ODQJXDJH
OHDUQLQJ� H[SHULHQFHV��7KH�*HUPDQ� DQG�)UHQFK� FKLOGUHQ� LQ�KHU� SURMHFW� QRWHG
GLIIHUHQFHV�LQ�WKHLU�(QJOLVK�DFFHQW�DQG�WKH�OLYH�WHOHFROODERUDWLRQ�VHVVLRQV�DOVR
PDGH�WKHP�KHDU�WKHLU�SDUWQHUV�VSHDN�WKH�UHVSHFWLYH�VFKRRO�ODQJXDJHV�)UHQFK
DQG�*HUPDQ�ZKLFK�OHG�WR�ODQJXDJH�FRPSDULVRQV��LQFOXGLQJ�PLQRULW\�ODQJXDJHV
OLNH�3RUWXJXHVH�

▸ 3HOOHULQ۟V� ������� VWXG\� RQ� WKH� XVH� RI� L3DGV� LQ� D� SULPDU\� LPPHUVLRQ� FRQWH[W
LQ� &DQDGD� JLYHV� HYLGHQFH� RI� KRZ� WKH� UHSHDWHG� OLVWHQLQJ� WR� WKHLU� UHFRUGLQJV
PDGH�VWXGHQWV�DZDUH�RI�JUDPPDWLFDO�HUURUV�DV�ZHOO�DV�RI� ODFNLQJ�YRFDEXODU\�
&RPSDULQJ�GLIIHUHQW�YHUVLRQV�RI�D�SURGXFW�HQDEOHV� OHDUQHUV� WR�VHOI�UHIOHFW�RQ
WKHLU�RUDO�FRPSHWHQFHV�DQG�WKXV�GHYHORS�VWXGHQWV۟�DZDUHQHVV�RI�WKHLU�OHDUQLQJ
SURFHVV�

&ODVVURRP�H[DPSOH��0XOWLOLQJXDO�9LUWXDO�7DONLQJ�%RRNV��(OVQHU�������/RKH������
&KLOGUHQ� UHDG� GLJLWDO� LOOXVWUDWHG� VWRULHV� LQ� GLIIHUHQW� ODQJXDJHV� RQ� D� FRPSXWHU
VFUHHQ��7KHLU� WH[W� FRPSUHKHQVLRQ� LV� VXSSRUWHG� E\� DXGLR�QDUUDWLRQ� DQG� D�KLJKۖ
OLJKWLQJ� IXQFWLRQ�DV�ZHOO�DV�SUHOLPLQDU\�YRFDEXODU\� LQWURGXFWLRQ��$IWHU�UHDGLQJ
DFWLYLWLHV�IRFXV�RQ�WH[W�FRPSUHKHQVLRQ��ODQJXDJH�DZDUHQHVV��FURVV�OLQJXLVWLF�FRPۖ
SDULVRQV�DQG�ODQJXDJH�UHIOHFWLRQ��:KHQ�ZRUNLQJ�ZLWK�WKH�VWRULHV��VWXGHQWV�FDQ
FKRRVH�EHWZHHQ�GLIIHUHQW�ODQJXDJHV�DW�DOO�WLPHV��$Q�DXWKRULQJ�WRRO�HQDEOHV�FKLOGUHQ
WR� GHYHORS� DQG� VKDUH� WKHLU� RZQ� GLJLWDO� VWRULHV� ZLWKLQ� D� ZHE� FRPPXQLW\�� 7KH
VRIWZDUH�FDQ�KHOS�FKLOGUHQ�GHYHORS�FXULRVLW\�IRU�RWKHU�ODQJXDJHV�DQG�JDLQ�EDVLF
NQRZOHGJH� DERXW� VWUXFWXUHV� DQG� YRFDEXODU\� LQ� GLIIHUHQW� ODQJXDJHV�� 0RUHRYHU�
LW� FDQ� YDOXH� FKLOGUHQ۟V� IXOO� OLQJXLVWLF� UHSHUWRLUH� DQG� WKHUHE\� UDLVH� WKH� VWDWXV� RI
PLQRULW\�ODQJXDJHV�LQ�WKH�FODVVURRP�
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��� 0HWKRGRORJLFDO�&RPSHWHQFHV

,Q�DGGLWLRQ�WR�OD\LQJ�WKH�EDVLV�IRU�OLQJXLVWLF�DQG�FXOWXUDO�OHDUQLQJ��WKH�SULPDU\�IRUHLJQ
ODQJXDJH�FODVVURRP�DOVR�LQWURGXFHV�FKLOGUHQ�WR�VWUDWHJLF�FRPSHWHQFHV�DQG�WHDFKHV�ILUVW
OHDUQLQJ�VWUDWHJLHV��&KLOGUHQ�JHW�WR�NQRZ�KRZ�WR�RUJDQL]H�ZRUGV�LQ�ZRUG�ZHEV��KRZ
WR�JXHVV�WKH�PHDQLQJ�RI�XQNQRZQ�ZRUGV�IURP�WKH�FRQWH[W�DQG�OHDUQ�KRZ�WR�UHVHDUFK
DQG�RUJDQL]H�LQIRUPDWLRQ�IRU�D�SUHVHQWDWLRQ��(VSHFLDOO\�ZRUNLQJ�ZLWK�D�GLFWLRQDU\�LV
QRW�DQ�HDV\�WDVN�IRU�SULPDU\�VFKRRO�FKLOGUHQ��(YHQ�LI�WKH\�KDYH�IRXQG�WKH�XQNQRZQ
ZRUG��YHU\�RIWHQ�WKH\�VWUXJJOH�ZLWK�WKH�XQIDPLOLDU�SURQXQFLDWLRQ�

▸ $XGLR�SHQV� �Hۮ�J��7,1*�� WKDW�SOD\�DXGLR� ILOHV�ZKHQ�WRXFKLQJ�D�VSHFLILF� LPDJH
RU�WH[W�LQ�D�ERRN�FDQ�VXSSRUW�FKLOGUHQ�ZKHQ�ZRUNLQJ�ZLWK�D�GLFWLRQDU\��7KH\
SURYLGH� WKH� SURQXQFLDWLRQ� RI� XQNQRZQ�ZRUGV� VR� WKDW� FKLOGUHQ� FDQ� ORRN� IRU
ODQJXDJH� LWHPV� WKDW� WKH\� QHHG� IRU� SUHVHQWDWLRQV� RU� GLDORJXHV� LQGHSHQGHQWO\
IURP�WKH�WHDFKHU��*ODVHU��������7KH�VDPH�JRHV�IRU�RQOLQH�GLFWLRQDULHV�RQ�PRELOH
GHYLFHV�WKDW�SURYLGH�FKLOGUHQ�ZLWK�HDV\�DFFHVV�WR�ZULWWHQ�DQG�RUDO�YRFDEXODU\
VXSSRUW�

▸ $SSOLFDWLRQV�WKDW�IDFLOLWDWH�WKH�FUHDWLRQ�RI�PLQG�PDSV��Hۮ�J��3RSSOHW��FDQ�EH�XVHG
WR�MRLQWO\�FUHDWH�ZRUG�ZHEV�DQG�FROOHFW�ODQJXDJH�LWHPV�RQ�D�WRSLF��$OKLQW\�������
VKRZV�KRZ�WKH�XVH�RI�WDEOHW�FRPSXWHUV�LQ�SULPDU\�FODVVURRPV�HQFRXUDJHV�WKH
FKLOGUHQ�WR�FRRSHUDWH�DQG�WR�FUHDWLYHO\�XVH�D�YDULHW\�RI�DSSOLFDWLRQV�WR�GHVLJQ
WKHLU�SURGXFWV�

&ODVVURRP�H[DPSOH��$G�GHWHFWLYHV�DQG�$G�GHVLJQHUV��.ROE������
7KLV� WDVN�DGGUHVVHV� WKH�UHIOHFWLYH�SHUVSHFWLYH�RI�PHGLD�HGXFDWLRQ��7KH�FKLOGUHQ
JHW� LQVLJKWV� LQWR� VRPH�RI� WKH� VWUDWHJLHV� DGYHUWLVLQJ� FRPSDQLHV�XVH� WR� FRQYLQFH
FRVWXPHUV�WR�EX\�WKHLU�SURGXFWV��,Q�D�ILUVW�VWHS��DV�ۢDG�GHWHFWLYHVۣ�VWXGHQWV�ORRN
IRU�DGYHUWLVLQJ�RQ�WKH�LQWHUQHW�WKDW�XVHV�WKH�(QJOLVK�ODQJXDJH��7KH�H[DPSOHV�DUH
FROOHFWHG�LQ�WKH�FODVVURRP��8QGHU�WKH�KHDGLQJV�ۢ:K\�(QJOLVK"ۣ�DQG�ۢ(QJOLVK�LVۣ
WKH�FODVV�UHIOHFWV�RQ�WKH�SXUSRVH�RI�WKH�XVH�RI�WKH�(QJOLVK�ODQJXDJH��,Q�WKH�WDUJHW
WDVN�� DV� ۢDG�GHVLJQHUVۣ� WKH� FKLOGUHQ�XVH� WKH� FROOHFWHG� ODQJXDJH� LWHPV� WR�GHVLJQ
WKHLU�RZQ�DGYHUWLVHPHQW�IRU�D�SDLU�RI�VQHDNHUV��$�VSHFLDO�IRFXV�LV�ODLG�RQ�ODQJXDJH
XVHG�LQ�DGYHUWLVLQJ��VXFK�DV�VXSHU��PHJD��H[WUD�HWF��,Q�JURXSV��WKH�FKLOGUHQ�FUHDWH
D�GLJLWDO�SRVWHU�XVLQJ�D�SRVWHU�PDNLQJ�DSS��Hۮ�J��3LF.LGV���6HYHUDO�PHWKRGRORJLFDO
FRPSHWHQFHV� DUH� DGGUHVVHG�� UHVHDUFKLQJ� LQIRUPDWLRQ�� VHOHFWLQJ� DQG� VWUXFWXULQJ
PDWHULDO��UHVSHFWLQJ�FRS\ULJKWV��XVLQJ�WKH�VRIWZDUH��WHDPZRUN�

'LJLWDO�7HDFKLQJ�DQG�/HDUQLQJ�LQ�WKH�3ULPDU\�()/�&ODVVURRP ���
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OHVV�ZHOO�
HTXLSSHG
SULPDU\
VFKRROV
WKDQ�VHF
RQGDU\
VFKRROV

FRPPXQL
FDWLYH
WDVNV�WKDW
VXSSRUW
OHDUQHU�
OHDUQHU�LQ
WHUDFWLRQ

� &KDOOHQJHV�DQG�&RQVHTXHQFHV�IRU�WKH�8VH�RI�'LJLWDO�0HGLD�DW�3ULPDU\
6FKRRO�/HYHO

7KH�H[DPSOHV�IRU�WKH�GLIIHUHQW�FRPSHWHQFH�DUHDV�VKRZ�VLJQLILFDQW�FKDQFHV�IRU�WKH�XVH
RI�GLJLWDO�PHGLD�LQ�SULPDU\�()/��+RZHYHU��WKHUH�DUH�DOVR�FKDOOHQJHV�WKH�LQWHJUDWLRQ�RI
WHFKQRORJ\�EULQJV�DERXW�

(TXLSPHQW�

3ULPDU\�VFKRROV�DUH�LQ�JHQHUDO�OHVV�ZHOO�HTXLSSHG�ZLWK�GLJLWDO�PHGLD�WKDQ�VHFRQGDU\
VFKRROV��,Q�D�VXUYH\�LQ�������PRUH�WKDQ�KDOI�RI�SULPDU\�VFKRRO�WHDFKHUV�VDLG�WKH\�QHYHU
RU�UDUHO\�XVHG�FRPSXWHUV��,QVWLWXW�I¾U�'HPRVNRSLH�$OOHQVEDFK�	�'HXWVFKH�7HOHNRP
6WLIWXQJ�����������RQO\�����RI�SULPDU\�VFKRROV�XVHG�QRWHERRNV�DQG������KDG�:,),�RQ
WKHLU�VFKRRO�SUHPLVHV��LELG�������,Q�PDQ\�VFKRROV�GLJLWDO�PHGLD�DUH�QRW�HDVLO\�DFFHVVLEOH�
EXW�LQ�D�VHSDUDWH�URRP�ZKLFK�FRPSOLFDWHV�WKH�VWUDLJKWIRUZDUG�LQWHJUDWLRQ�LQWR�GDLO\
WHDFKLQJ�URXWLQHV��6RPH�VFKRROV�XVH�FRQFHSWV�OLNH�۞EULQJ�\RXU�RZQ�GHYLFH۟�WR�PDNH�XS
IRU�WKHLU�ODFN�RI�HTXLSPHQW��+RZHYHU��WKLV�FRQFHSW�LV�OHVV�UHDOLVWLF�LQ�D�SULPDU\�VFKRRO
FRQWH[W�VLQFH�SULPDU\�VFKRRO�VWXGHQWV�DUH�OHVV�OLNHO\�WR�RZQ�PRELOH�GHYLFHV�WKDQ�VHFۖ
RQGDU\�VWXGHQWV��6FHQDULRV�LQ�ZKLFK�WKH�ZRUN�ZLWK�GLJLWDO�PHGLD�LV�RQH�WDVN�DPRQJ
RWKHUV�LQ�DQ�RSHQ�OHDUQLQJ�VHWWLQJ�VR�WKDW�RQO\�IHZ�GHYLFHV�DUH�QHHGHG�SHU�FODVV�DUH�RQH
VROXWLRQ�WR�WKLV��&XUUHQW�QDWLRQDO�LQLWLDWLYHV�OLNH�WKH�'LJLWDO3DNW�6FKXOH�ZLOO�SUREDEO\
FKDQJH�WKH�VLWXDWLRQ�LQ�WKH�IXWXUH�

7DVN�'HVLJQ�

$QRWKHU�IDFWRU�WKDW�LQIOXHQFHV�WKH�VXFFHVVIXO�LQWHJUDWLRQ�RI�GLJLWDO�PHGLD�LQWR�WKH�SULۖ
PDU\�()/�FODVVURRP�LV�WDVN�GHVLJQ��(VSHFLDOO\�OHDUQLQJ�VRIWZDUH�IRU�EHJLQQLQJ�OHDUQHUV
YHU\� RIWHQ� UHOLHV� SUHGRPLQDQWO\� RQ� GULOO�DQG�SUDFWLFH� DFWLYLWLHV� �&XWULP� 6FKPLG� 	
:K\WH�������������$�VWXG\�RQ�WKH�LPSOHPHQWDWLRQ�RI�,:%�LQ�WKH�SULPDU\�FODVVURRP
VKRZHG� D� GRPLQDQFH� RI� GULOO� DFWLYLWLHV� UDWKHU� WKDQ� LQWHUDFWLRQ� DQG� FRPPXQLFDWLRQ
�:K\WH�HW�DO���������/HDUQHUV�WKHUHIRUH�QHHG�RSHQ�FRPPXQLFDWLYH�WDVNV�LQ�ZKLFK�WKH\
KDYH�WKH�SRVVLELOLW\�WR�PDNH�FKRLFHV�LQ�WHUPV�RI�ODQJXDJH�DQG�FRQWHQW��&XWULP�6FKPLG
	�:K\WH��������UHSRUW�WKDW�VWXGHQWV۟�VSHHFK�SURGXFWLRQ�LQFUHDVHG�ZKHQ�WKH�FKLOGUHQ
VSRQWDQHRXVO\�WDONHG�DERXW�WKH�FRQWHQW�RI�WKHLU�OXQFK�ER[HV�ZLWKRXW�SULRU�UHKHDUVDO�LQ
FRQWUDVW�WR�WKH�SUHYLRXV�H[FKDQJH�WKDW�KDG�EHHQ�PDLQO\�VFULSWHG��/HDUQHU�FHQWHUHGQHVV
LV�DQRWKHU�WDVN�IHDWXUH�WKDW�LQIOXHQFHV�VWXGHQWV۟�SHUIRUPDQFH��'DXVHQG�	�1LFNHO�������
VKRZ�KRZ�WKH�LQWHJUDWLRQ�RI�GLJLWDO�PHGLD�FDQ�VXSSRUW�LQGLYLGXDOL]HG�OHDUQLQJ��:KLOH
SURGXFLQJ�WKHLU�RZQ�HQGLQJ�IRU�WKH�VWRU\�RI�WKH�ۢ8JO\�'XFNOLQJۣ�ZLWK�WKH�$SS�3XSSHW
3DOV��GLIIHUHQW�JURXSV�RI�OHDUQHUV�PDNH�XVH�RI�WKH�DIIRUGDQFHV�RI�WKH�DSSOLFDWLRQ�DQG
VWUXFWXUH�WKH�ZRUN�SURFHVV�GLIIHUHQWO\��DFFRUGLQJ�WR�WKHLU�LQWHUHVWV�DQG�WKHLU�FRPSHۖ
WHQFH�OHYHO�

$QQLND�.ROE���

Li
ze

nz
ie

rt 
fü

r U
B

_L
ei

pz
ig

 a
m

 2
3.

02
.2

02
2 

um
 1

0:
15

 U
hr

Copyright (c) Narr Francke Attempto Verlag GmbH + Co. KG



WHFKQLFDO
VXSSRUW

OLQJXLVWLF
VXSSRUW

FRJQLWLYH
VXSSRUW

VHOHFWLQJ
GLJLWDO
PHGLD

7DVN�'HPDQG�DQG�6XSSRUW�

3ULPDU\�VFKRRO�FKLOGUHQ�DUH�QRW�RQO\�EHJLQQLQJ�ODQJXDJH�OHDUQHUV��WKH\�DUH�DOVR�VWLOO
EHJLQQLQJ�WHFKQRORJ\�XVHUV�DQG�GLIIHU�IURP�WKHLU�ROGHU�SHHUV� LQ�WKHLU�FRJQLWLYH�DQG
HPRWLRQDO�VNLOOV��7KH�TXHVWLRQ�RI�DSSURSULDWH�VXSSRUW�LV�WKHUHIRUH�YLWDO��$OWKRXJK�FKLOۖ
GUHQ�DUH�RIWHQ�FDOOHG�ۢ GLJLWDO�QDWLYHV �ۣ�WKHLU�ODFN�RI�IDPLOLDULW\�ZLWK�SDUWLFXODU�KDUG��DQG
VRIWZDUH�FDQ�IUHTXHQWO\�EH�WLPH�FRQVXPLQJ�DQG�FDOOV�IRU�D�ORW�RI�KHOS��$�FKDOOHQJH�LV
IRU�H[DPSOH�WKDW�PRVW�OHDUQHUV�GR�QRW�UHJXODUO\�ZULWH�RQ�D�NH\ERDUG�VR�WKDW�WKH�ZULWLQJ
SURFHVV�FDQ�EH�TXLWH�WLPH�FRQVXPLQJ��7KH�SRUWDELOLW\�RI�PRELOH�GHYLFHV�PDNHV�LW�HDVLHU
IRU�FKLOGUHQ�WR�KHOS�HDFK�RWKHU��$OKLQW\�����������
6LPLODUO\��OLYH�FRPPXQLFDWLRQ�VLWXDWLRQV�SRVH�VSHFLILF�GHPDQGV�RQ�\RXQJ�OHDUQHUV��7KH\

UHTXLUH�VSRQWDQHRXV�VSHHFK�SURGXFWLRQ�DQG�FRPPXQLFDWLRQ�VWUDWHJLHV��&KLOGUHQ�KDYH�OLWWOH
FRQWURO�RYHU�WKH�VLWXDWLRQ��5HVHDUFK�VKRZV�WKDW�KLJK�OHYHOV�RI�WHDFKHU�PHGLDWLRQ�DUH�RIWHQ
QHFHVVDU\��ۢ3XSLOV�ZHUH�JXLGHG�WKURXJKRXW�WKH�H[FKDQJHV�E\�JHVWXUH�DQG�YHUEDOO\��DQG
WHDFKHUV�WHQGHG�WR�UHSHDW�SXSLOV۟�XWWHUDQFHV��UDWLI\�WKHLU�DFWLRQV�DQG�VXSSO\�PLVVLQJ�RSHQLQJ
DQG�FORVLQJ�URXWLQHVۣ��&XWULP�6FKPLG�	�:K\WH�������������)RU�WHDFKHUV�� LW�VHHPV�FKDOۖ
OHQJLQJ�WR�KHOS�VWXGHQWV�NHHS�XS�WKH�FRQYHUVDWLRQ�DQG�VWLOO�QRW�WR�GRPLQDWH�WRR�PXFK�DQG
WKHUHE\�SUHYHQW�OHDUQHU�OHDUQHU�LQWHUDFWLRQ��ۢ$Q�LPSRUWDQW�FKDOOHQJH�ZLWK�<(//V�LV�WKXV
WKH�EDODQFH�EHWZHHQ�DGHTXDWH�OLQJXLVWLF�DQG�HPRWLRQDO�VXSSRUW��RQ�WKH�RQH�KDQG��DQG�VSDFH
WR�FUHDWH�RQ�WKH�RWKHUۣ��:K\WH�	�&XWULP�6FKPLG������������
$QRWKHU�DVSHFW�UHJDUGLQJ�WDVN�GHPDQG�LV�WKH�FRJQLWLYH��RYHU�ORDG�WKDW�VRPH�DSSOLۖ

FDWLRQV�SODFH�RQ�OHDUQHUV��:KHUHDV�VWXGHQWV�IUHTXHQWO\�VHHP�WR�EHQHILW� IURP�PXOWLۖ
PHGLD�IHDWXUHV�DQG�DUH��IRU�H[DPSOH��DEOH�WR�FRQQHFW�ZULWWHQ�WH[W��SLFWXUHV�DQG�VRXQG
WR�PDNH�PHDQLQJ�IURP�D�VWRU\�DSS��%UXQVPHLHU�	�.ROE��������������WRR�PXFK�GLIIHUHQW
LQSXW�FDQ�DOVR�H[FHHG�WKHLU�FDSDFLW\�WR�SURFHVV�WKH�GLIIHUHQW�W\SHV�RI�LQIRUPDWLRQ��(Vۖ
SHFLDOO\�LQWHUDFWLYH�IHDWXUHV�FDQ�LQWHUIHUH�ZLWK�WKH�XQGHUVWDQGLQJ�RI�WKH�VWRU\�FRQWHQW
DQG�GLVWXUE�WKH�UHDGLQJ�SURFHVV��7DNDFV�HW�DO���������7DVN�VXSSRUW�LV�QHHGHG�WKDW�IRFXVHV
FKLOGUHQ۟V�DWWHQWLRQ�RQ�WKH�SORW�DQG�SUHYHQWV�WKHP�IURP�HQJDJLQJ�WRR�PXFK�LQ�LQWHUۖ
DFWLRQV�ZLWK�WKH�GHYLFH��HVSHFLDOO\�LI�WKH�LQWHUDFWLRQV�DUH�RQO\�VXSHUILFLDO�DQG�GR�QRW
FRQWULEXWH�WR�WH[W�FRPSUHKHQVLRQ�
7KH� GLIIHUHQW� GLJLWDO� PHGLD� SURYLGH� YDU\LQJ� RSSRUWXQLWLHV� IRU� IRUHLJQ� ODQJXDJH

OHDUQLQJ�LQ�WKH�SULPDU\�()/�FODVVURRP�DQG�QHHG�WR�EH�FDUHIXOO\�VHOHFWHG��7KH�IROORZLQJ
WDEOH��7DEOH����VXPV�XS�WKH�ODQJXDJH�OHDUQLQJ�SRVVLELOLWLHV�H[SODLQHG�LQ�WKH�WH[W�

$LPV 7RROV�DQG�$SSOLFDWLRQV

3URYLGLQJ�DXWKHQWLF�FRPPXQLFDWLRQ
RSSRUWXQLWLHV

5HFRUGLQJ�DQG�WHOHFROODERUDWLRQ�VRIWZDUH��:HE�����
EORJV��HPDLOV

5HDGLQJ�DQG�FUHDWLQJ�PXOWLPRGDO
WH[WV

6WRU\�DSSV��GLJLWDO�VWRU\WHOOLQJ��Hۮ�J��%RRN�&UHDWRU��9RLڜ
FHWKUHDG��3LF.LGV�

6XSSRUWLQJ�FXOWXUDO�OHDUQLQJ 7HOHFROODERUDWLRQ�SURMHFWV��LQWHUQHW�UHVHDUFK��YLGHRV

'LJLWDO�7HDFKLQJ�DQG�/HDUQLQJ�LQ�WKH�3ULPDU\�()/�&ODVVURRP ���
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3URYLGLQJ�LQGLYLGXDO�ODQJXDJH�VXSۖ
SRUW

2QOLQH�GLFWLRQDULHV��VSHOO�FKHFNHU��DXGLR�SHQV��Hۮ�J�
7,1*�

'HYHORSLQJ�ODQJXDJH�DZDUHQHVV 0XOWLOLQJXDO�GLJLWDO�VWRULHV�DQG�ZHEVLWHV

'HYHORSLQJ�ODQJXDJH�OHDUQLQJ�VWUDWۖ
HJLHV

2QOLQH�GLFWLRQDULHV��DXGLR�SHQV��PLQG�PDSV��Hۮ�J�
3RSSOHW���FROODERUDWLYH�RQOLQH�WRROV��Hۮ�J��3DGOHW�
(WKHUSDG�

7DEOH��� &KHFNOLVW��6HOHFWLQJ�GLJLWDO�PHGLD

&RQFOXVLRQ

6XPPDU\

7KH� RPQLSUHVHQFH� RI� PHGLD� LQ� SULPDU\� VFKRRO� FKLOGUHQ۟V� OLYHV�� PHGLD� OLWHUDF\� DV
D� FRPSHWHQFH� LQ� FXUULFXOD�� DQG� WKH� FKDQFHV� GLJLWDO� PHGLD� EULQJ� IRU� WKH� ODQJXDJH
FODVVURRP�FDOO�IRU�WKHLU�LQWHJUDWLRQ�LQWR�SULPDU\�(QJOLVK�DV�D�IRUHLJQ�ODQJXDJH�WHDFKLQJ�
7KHLU�SRWHQWLDO�IRU�WKH�SULPDU\�(QJOLVK�FODVVURRP�FDQ�EH�FKDUDFWHUL]HG�DV�IROORZV�

'LJLWDO�PHGLD�

▸ IRVWHU�SURGXFW�RULHQWDWLRQ�WKURXJK�HDV\�WR�XVH�PXOWL�PHGLD�DSSOLFDWLRQV�ZKLFK
DOORZ�IRU�SURGXFWV�WKDW�IRFXV�RQ�RUDO�ODQJXDJH�DQG�DUH�DSSHDOLQJ�GHVSLWH�D�OLPLWHG
SURSRUWLRQ�RI�ODQJXDJH�

▸ IDFLOLWDWH�LQWHUFXOWXUDO�FRQWDFW�DQG�SURYLGH�DXWKHQWLF�FRPPXQLFDWLYH�VLWXDWLRQV�
▸ VLPSOLI\�WKH�VKDULQJ�DQG�SXEOLVKLQJ�RI�OLQJXLVWLF�SURGXFWV�ZKLFK�IRVWHUV�PRWLۖ

YDWLRQ�DQG�PHDQLQJIXOQHVV�
▸ DOORZ�IRU�SURYLGLQJ�D�GLYHUVLW\�RI�PDWHULDO�ZKLFK�SURPRWHV�LQGLYLGXDOL]HG�DQG

DXWRQRPRXV�OHDUQLQJ�
▸ FDQ�KHOS�FUHDWH�OLQNV�EHWZHHQ�FKLOGUHQ۟V�OHDUQLQJ�LQVLGH�DQG�RXWVLGH�WKH�FODVVۖ

URRP�DQG�LQWHJUDWH�WKHLU�PXOWLOLQJXDO�FRPSHWHQFHV�
▸ SURYLGH�RSSRUWXQLWLHV� WR� UHIOHFW�RQ�PHGLD�XVH�DQG�HOHPHQWV�RI�PHGLD�GHVLJQ

ZKLFK�FDQ�LQLWLDWH�PHGLD�OLWHUDF\�

&KDOOHQJHV� OLH� LQ� WKH� VR� IDU� SRRU� HTXLSPHQW� RI� PRVW� SULPDU\� VFKRROV�� WKH� GHVLJQ
RI� FRPPXQLFDWLYH�� OHDUQHU�FHQWHUHG� WDVNV� WKDW� PDNH� WKH� PRVW� RI� WKH� DSSOLFDWLRQV۟
SRWHQWLDO�DQG�WKH�SURYLVLRQ�RI�DSSURSULDWH�VXSSRUW�

)ROORZ�XS�DQG�5HᎯHFWLRQ��7DVNV�DQG�4XHVWLRQV

▸ 3UHSDUH�D�VKRUW�SUHVHQWDWLRQ�IRU�D�SDUHQWV۟�HYHQLQJ�LQ�ZKLFK�\RX�H[SODLQ�WR�WKH
DXGLHQFH�ZK\�\RX��DV�D�SULPDU\�VFKRRO�WHDFKHU��ZRXOG�OLNH�WR�LQWHJUDWH�GLJLWDO
PHGLD�LQWR�\RXU�WHDFKLQJ�

$QQLND�.ROE���
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▸ /LVW�WKH�FKDOOHQJHV�DQG�WKH�RSSRUWXQLWLHV�IRU�VRPH�RI�WKH�DFWLYLWLHV�GHVFULEHG�LQ
WKLV�FKDSWHU��:KLFK�RQHV�GR�\RX�FRQVLGHU�PRVW�ZRUWKZKLOH�LPSOHPHQWLQJ�LQ�WKH
SULPDU\�()/�FODVVURRP"

▸ &KRRVH�D�YLGHR�FOLS�RU�D�ZHEVLWH�GLUHFWHG�DW�FKLOGUHQ��'HYHORS�DQ�DFWLYLW\�WKDW
DQDO\]HV�LWV�GHVLJQ�DQG�UHIOHFW�RQ�WKH�HIIHFWV�WKDW�LW�FRXOG�KDYH�RQ�WKH�WDUJHW
DXGLHQFH��VXLWDEOH�IRU�D�SULPDU\�VFKRRO�FRQWH[W�

&RPPHQWHG�6XJJHVWLRQV�IRU�)XUWKHU�5HDGLQJ

:K\WH�� 6KRQD� 	� &XWULP� 6FKPLG�� (XOLQH� �������� &ODVVURRP� 7HFKQRORJ\� IRU� <RXQJ
/HDUQHUV��,Q��*DUWRQ��6XH�	�&RSODQG��)LRQD��HGV����7KH�5RXWOHGJH�+DQGERRN�RI�7HDFKLQJ
(QJOLVK�WR�<RXQJ�/HDUQHUV��/RQGRQ��5RXWOHGJH�����ۙ����

▸ 3URYLGHV�D�FRPSUHKHQVLYH�RYHUYLHZ�RI�UHVHDUFK�RQ�GLJLWDO�PHGLD�LQ�SULPDU\�()/
DQG�GLVFXVVHV�PDMRU�FKDOOHQJHV�

.ROE�� $QQLND� 	� 5DLWK�� 7KRPDV� �������� 'LJLWDO� OLWHUDF\� LP� (QJOLVFKXQWHUULFKW� GHU
*UXQGVFKXOH�� ,Q��%UDQGW��%LUJLW�	�'DXVHQG��+HQULHWWH� �HGV����'LJLWDOHV�/HUQHQ� LQ�GHU
*UXQGVFKXOH��)DFKOLFKH�/HUQSUR]HVVH�DQUHJHQ��0¾QVWHU��:D[PDQQ����ۙ���

▸ ([SODLQV�SULPDU\� VFKRRO� FKLOGUHQ۟V�PHGLD�XVH�DQG� WKH� FKDOOHQJHV� WKLV�EULQJV
DERXW�DQG�RXWOLQHV�WKH�QHHG�IRU�WKH�GHYHORSPHQW�RI�GLJLWDO�OLWHUDF\�LQ�SULPDU\
()/��EDVHG�RQ�WZR�FODVVURRP�H[DPSOHV�

+ROEHUJ��6WHIDQLH�	�.DSVDOLV��$QQD���������'LJLWDOH�0HGLHQ�LP�(QJOLVFKXQWHUULFKW��7HFK
7RROV�IRU�7HDFKLQJ��*UXQGVFKXOH�(QJOLVFK�����VXSSOHPHQW��

▸ 7KLV�ERRNOHW�JLYHV�D�ZHDOWK�RI�H[DPSOHV�RQ�KRZ�WKH�VL[�GLPHQVLRQV�RI�GLJLWDO
FRPSHWHQFH�VSHOOHG�RXW�E\�WKH�6WDQGLQJ�&RQIHUHQFH�RI�WKH�0LQLVWHUV�RI�(GXFDۖ
WLRQ� DQG� &XOWXUDO� $IIDLUV� �.0.�� LQ� WKHLU� VWUDWHJ\� ۢ(GXFDWLRQ� LQ� WKH� 'LJLWDO
:RUOGۣ�FDQ�EH�GHYHORSHG�LQ�SULPDU\�()/�

&XWULP�6FKPLG��(XOLQH�	�:K\WH��6KRQD���������7HDFKLQJ�<RXQJ�/HDUQHUV�ZLWK�7HFKۖ
QRORJ\�� ,Q��%ODQG�� -DQLFH� �HG����7HDFKLQJ�(QJOLVK� WR�<RXQJ�/HDUQHUV��&ULWLFDO� ,VVXHV� LQ
/DQJXDJH�7HDFKLQJ�ZLWKڟ�����<HDU�2OGV��/RQGRQ��%ORRPVEXU\�����ۙ����

▸ 7KH�DUWLFOH�GHVFULEHV�D�WHOHFROODERUDWLRQ�SURMHFW�XVLQJ�DQ�,QWHUDFWLYH�:KLWHERDUG
DQG�SUHVHQWV�UHVHDUFK�ILQGLQJV�

%UXQVPHLHU��6RQMD�	�.ROE��$QQLND���������3LFWXUHERRNV�*R�'LJLWDO�ۙ�7KH�3RWHQWLDO�RI
6WRU\�$SSV�IRU�WKH�3ULPDU\�()/�&ODVVURRP��&/(/(ڟ��&KLOGUHQڥV�/LWHUDWXUH�LQ�/DQJXDJH
(GXFDWLRQ�������>2QOLQH��KWWS���FOHOHMRXUQDO�RUJ�DUWLFOH���SLFWXUHERRNV�JR�GLJLWDO���ODVW
DFFHVV����6HSWHPEHU�����@

▸ %DVHG� RQ� WKH� UHVXOWV� RI� DQ� DFWLRQ�UHVHDUFK� SURMHFW�� WKLV� SDSHU� H[SORUHV� WKH
EHQHILWV�RI�VWRU\�DSSV�IRU�WKH�SULPDU\�()/�FODVVURRP�DQG�SUHVHQWV�FULWHULD�IRU
WKH�VHOHFWLRQ�RI�DSSURSULDWH�VWRU\�DSSV�IRU�H[WHQVLYH�UHDGLQJ�VHWWLQJV�

'LJLWDO�7HDFKLQJ�DQG�/HDUQLQJ�LQ�WKH�3ULPDU\�()/�&ODVVURRP ���
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5DX�� 1DWDOLH� �������� $� 7HGG\� %HDU� 3URMHFW� ۙ� (LQ� .ODVVHQNRUUHVSRQGHQ]SURMHNW� LP
)UHPGVSUDFKHQXQWHUULFKW��)RUXP�6SUDFKH���������ۙ����

▸ 2XWOLQHV�ERWK� WKHRUHWLFDO� DQG�SUDFWLFDO� DVSHFWV�RI�SHQ�SDO�SURMHFWV� DQG�JLYHV
H[DPSOHV�IRU�D�SRVVLEOH�SURMHFW�VWUXFWXUH��WRSLFV�DQG�PDWHULDOV�

$QQLND�.ROE���
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