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,QWHUQDWLRQDO -RXUQDO�(QWUHSUHQHXUVKLS�DQG0DQDJHPHQW ,QTXLULHV�
�-RXUQDO�(0,� 'HUJLVL

,661�������± �������%DKDU���&LOW������6D\Õ���
$UDúWÕUPD�0DNDOHVL

$�5(6($5&+�21�.21<$�+<'5$8/,&�,1'8675<�$,0('�$7�
0($685,1*�,17(5�25*$1,=$7,21$/�,17(5$&7,21�,1�

/($51,1*�25*$1,=$7,216

(PUH�1$/d$&,*,/�

$KPHW�)DWLK�g=<,/0$=�

$%675$&7

&KDQJHV� LQ� HQYLURQPHQWDO� FRQGLWLRQV� SOD\HG� DQ� LPSRUWDQW� UROH� LQ� WKH� HPHUJHQFH� RI� OHDUQLQJ� RUJDQL]DWLRQV��$V�

HQYLURQPHQWDO� FRQGLWLRQV� DUH� FRQVWDQWO\� FKDQJLQJ�� EXVLQHVVHV� QHHG� G\QDPLF� RUJDQL]DWLRQDO� LQQRYDWLRQ� FDSDFLW\�� ZHOO�

WUDLQHG�KXPDQ�UHVRXUFHV��FXVWRPHU�RULHQWDWLRQ�DQG�WRWDO�TXDOLW\�SKLORVRSK\�WKDW�FDQ�DGDSW�WR�WKHVH�FRQGLWLRQV��7KH�DLP�RI�

WKLV� VWXG\� LV� WR� HPSKDVL]H� WKH� LPSRUWDQFH� RI� WKH� QHHGV� RI� LQGLYLGXDO� DQG� RUJDQL]DWLRQDO� OHDUQLQJ� LQ� RUGHU� WR� VXVWDLQ� WKH�

FRQWLQXLW\�LQ�WKH�EXVLQHVV�OLIH�RI�WKH�FRPSDQLHV�FRPSHWLQJ�ZLWK�WKHLU�LQWHUQDO�DQG�H[WHUQDO�FRPSHWLWRUV�LQ�RXU�LQFUHDVLQJO\�

JOREDOL]HG� ZRUOG�� ,Q� WKLV� VWXG\�� WKH� UHODWLRQVKLS� EHWZHHQ� OHDUQLQJ� RUJDQL]DWLRQV� DQG� RUJDQL]DWLRQDO� FRPPXQLFDWLRQ�

SHUIRUPDQFH� ZLWKLQ� WKH� RUJDQL]DWLRQ� LV� WULHG� WR� EH� KDQGOHG� DV� D�ZKROH� )LUVWO\�� WKH� FRQFHSW� RI� OHDUQLQJ� RUJDQL]DWLRQV� LV�

H[DPLQHG�DQG�WKHQ�WKH�RUJDQL]DWLRQDO�FXOWXUH�DQG�LQWUD�RUJDQL]DWLRQDO�FRPPXQLFDWLRQ�DUH�H[SODLQHG��,Q�WKH�QH[W�VHFWLRQ��WKH�

UHODWLRQVKLS�RI�WKH�LVVXHV�PHQWLRQHG�LV�HPSKDVL]HG�DQG�WKH�VWXG\�LV�FRPSOHWHG�ZLWK�WKH�GHWDLOV�RI�D�UHVHDUFK�FDUULHG�RXW�RQ��

FRPSDQLHV�RSHUDWLQJ�LQ�WKH K\GUDXOLF�LQGXVWULDO�VHFWRU�LQ�.RQ\D�

.H\ZRUGV� /HDUQLQJ�2UJDQL]DWLRQ��2UJDQL]DWLRQDO�&XOWXUH��,QWUD�2UJDQL]DWLRQDO�,QWHUDFWLRQ�
-(/�.RGODUÕ�0����'��

� 'U���6HOFXN�8QLYHUVLW\ HPUHQDO#KRWPDLO�FRP
�25&,'����������������������
� 6HOFXN�8QLYHUVLW\ IDWLKBR]\LOPD]#KRWPDLO�FRP
�25&,'����������������������

*HOLú�7DULKL��5HFHLYHG������������
.DEXO�7DULKL��$FFHSWHG������������
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,1752'8&7,21

%XVLQHVVHV� FRQWLQXH� WKHLU� DFWLYLWLHV� XQGHU� FRQVWDQWO\� FKDQJLQJ� HQYLURQPHQWDO� FRQGLWLRQV��

8QGHU� WKHVH� FRQGLWLRQV�� WKH� HQWHUSULVHV� WKDW� ZLVK� WR� FRQWLQXH� WR� H[LVW� PXVW� KDYH� WKH� QHFHVVDU\�

NQRZOHGJH� DQG� HTXLSPHQW�� )URP� WKLV� SRLQW� RI� YLHZ�� KDYLQJ� WKH� NQRZOHGJH� WR� NHHS� XS� ZLWK� WKH�

FRPSHWLWLYH�HQYLURQPHQW�SRVLWLYHO\�DIIHFWV� WKH� OHQJWK�RI� OLIH�RI� WKH�HQWHUSULVHV�� ,Q�HQWHUSULVHV�ZKLFK

DLP� LV� WR� DFKLHYH� ORQJ�WHUP� DQG� VWDEOH� VXFFHVV�� WKH� PDLQ� JRDO� LV� WR� PDNH� WKH� SHULRG� RI� DFWLYLW\�

FRQWLQXRXV��%XVLQHVVHV�WKDW�GR�QRW�JLYH�WKH�QHFHVVDU\�LPSRUWDQFH�WR�OHDUQLQJ�DQG�GR�QRW�VHW�JRDOV�WKDW�

ZLOO�FRQVWLWXWH�WKHLU�IXWXUH�DUH�VWDWLRQDU\�RUJDQL]DWLRQV�WKDW�DUH�QRW�RSHQ�WR�GHYHORSPHQW��,Q�WKH�SURFHVV�

RI�FKDQJH�WKHUH�LV�D�QHHG�IRU�UHVWUXFWXULQJ�GXH�WR�H[WHUQDO�LQIOXHQFHV��$FFRUGLQJO\��LW�LV�LQHYLWDEOH�WKDW�

WKHUH� ZLOO� EH� D� FKDQJH� LQ� WKH� EXVLQHVV� LQ� WKH� FRPSHWLWLYH� HQYLURQPHQW�� %HFDXVH� GHYHORSPHQW� LV�

FRQWLQXLQJ�� VFLHQFH� LV� FRQVWDQWO\� H[SORULQJ� QHZ� KRUL]RQV�� DQG� DFFRUGLQJO\�� SHRSOH� DUH� SXUVXLQJ�

HOHPHQWV� WKDW� ZLOO� IXUWKHU� LPSURYH� WKHLU TXDOLW\� RI� OLIH�� ,W� LV� QHFHVVDU\� WR� SHUFHLYH� GHYHORSPHQW� DV�

UHQHZDO�� 5HJHQHUDWLRQ�� WKH� GLUHFWLRQ� RI� WKH� SRVLWLYH� LV� SODQQHG�� SURJUDPPHG�� FRQWLQXRXV� FKDQJH��

&KDQJH��DQ�XQREVWUXFWHG�SURFHVV��7KLV�LV�ZKDW�PDNHV�-DSDQHVH�GHYHORSPHQW�FRQWLQXRXV��-DSDQHVH�WR�

WKLV�SKLORVRSK\�WKH\�VD\���NDL]HQ���:LWK�WKLV�PRGHO��WKH�VWDLUV�DUH�DV�VPDOO�DV�WKH VWHSV�VWHDG\�XSZDUG��

VORZ�SURJUHVV�LQ�VWDJHV�WDUJHWHG��dÕUSDQ�����������

7KH� LQIRUPDWLRQ�VRFLHW\�ZH�DUH� LQ� LV� LQGLYLGXDO�FHQWHUHG�� ,QIRUPDWLRQ� LV�DOZD\V�SUHVHQW� LQ�D�

SHUVRQ��FDUULHG��UHSOLFDWHG��GHYHORSHG�� LPSOHPHQWHG�DQG� WUDQVIHUUHG�E\�D�SHUVRQ��)RU� WKLV�UHDVRQ�� WKH�

WUDQVLWLRQ� WR� ,QIRUPDWLRQ� 6RFLHW\� LV� WKURXJK� D� V\VWHP� WKDW� DFFHSWV� SHRSOH� DW� WKH� FHQWHU�� 7KH� PRVW�

LPSRUWDQW�RUJDQL]DWLRQ�WKDW�FDQ�LQFUHDVH�WKH�SRWHQWLDO�RI�ZRUNLQJ�SHRSOH�DQG�DGMXVW�LWVHOI�DFFRUGLQJ�WR�

WKH� FKDQJLQJ� ZRUOG� LV� WKH� OHDUQLQJ� RUJDQL]DWLRQ� �.RQWRJKLRUJKHV�� ����� ������ 7KH� OHDUQLQJ�

RUJDQL]DWLRQ�SHUFHLYHV�LWVHOI�DV�D� OLYLQJ�V\VWHP��(DFK�VHFWLRQ�LV� OLQNHG�WR�DQRWKHU�VHFWLRQ��$V�ZLWK�D�

OLYLQJ�RUJDQLVP�� WKHUH� LV� D�JUHDW�GHDO�RI�SUHVVXUH� WR�PDLQWDLQ�EDODQFH��/HDUQLQJ�RUJDQL]DWLRQV� NQRZ�

SURGXFWV�� EXVLQHVV� SURFHVVHV�� WHDPZRUN�� FXVWRPHUV�� V\VWHPV� WKLQNLQJ�� PHQWDO� PRGHOV�

�ZZZ�LQVDQND\QDNODUL�FRP�JHOLVLP�KWPO��� 7R� EH� D� OHDUQLQJ� RUJDQL]DWLRQ�� LQQRYDWLRQV� VKRXOG� EH�

QRWLFHG�TXLFNO\�DQG�KDQGV�RQ��FUHDWLYH��OHDUQLQJ�WR�EH�D�FRQVWDQW�LQ�WKH�G\QDPLFV�RI�HGXFDWLRQ��JLYLQJ

LPSRUWDQFH�WR�WKH�LGHD�WKDW�WKH�GHYHORSHU�VKRXOG�EH� LQ�D�IUHH�HQYLURQPHQW�DQG�VKRXOG�EH�SURYLGHG�WR�

LQWHUQDO�DQG�H[WHUQDO�FXVWRPHU�VDWLVIDFWLRQ��$UVODQWDú� ����� ���

,Q�D�IUDPHZRUN�ZKHUH�FRPSHWLWLRQ�LV�LQWHQVH�DQG�FRQGLWLRQV�DUH�G\QDPLF��RUJDQL]DWLRQV�QHHG�

WR�UHQHZ�WKHLU�ROG�NQRZOHGJH��EH�SUHSDUHG�IRU�GLIIHUHQW�VLWXDWLRQV��EH�RSHQ�WR�OHDUQLQJ�DQG�LQQRYDWLRQ�

LQ�RUGHU� WR�VXVWDLQ� WKHLU� VXFFHVV�DQG�FRQWLQXRXVO\� LPSURYH�� ,Q� WKH� LQIRUPDWLRQ�DJH��DOO�RUJDQL]DWLRQV�

KDYH�WR�OHDUQ��%XW�VRPH�OHDUQ�IDVW�DQG�VRPH�OHDUQ�VORZ��7KRVH�ZKR�FDQ�FDSWXUH�WKH�DJH�RI�WKHVH�ZLOO�

VXUYLYH�� 7KH� URDG� WR� VXFFHVV� LV� IDVW� OHDUQLQJ� �dDP�� ����� ����� 7RGD\�� WKH� HQYLURQPHQW� LQ� ZKLFK�
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EXVLQHVVHV� RSHUDWH� LV� FKDQJLQJ� UDSLGO\� FRPSDUHG� WR� WKH� SDVW�� *OREDOL]DWLRQ�� JOREDO� FRPSHWLWLRQ��

LQWHUQDWLRQDO� HFRQRPLF� LQWHJUDWLRQ�� UDSLGO\� GHYHORSLQJ� LQIRUPDWLRQ� WHFKQRORJ\�� NQRZOHGJH�EDVHG�

HFRQRP\� DQ� LQFUHDVLQJO\� LPSRUWDQW� FXVWRPHU�RULHQWHG� TXDOLW\� DVVXUDQFH� V\VWHPV� DQG� 7RWDO� 4XDOLW\�

DSSURDFK� LQ� D� UHYROXWLRQ�� FKDQJLQJ� FXVWRPHU� SUHIHUHQFHV� SURGXFW� DQG� VHUYLFH� GLIIHUHQWLDWLRQ� LQ� WKH�

IDFH�RI�PDQ\�IDFWRUV�VXFK�DV�SURGXFWLRQ�SURFHVVHV�DQG�EXVLQHVV�PDQDJHPHQW��DQG�+XPDQ�5HVRXUFHV�LV�

IRUFLQJ�WKHP�WR�UHWKLQN�WKHLU�DSSURDFK�WR�UHODWLQJ�WR�DQG�FKDQJH�RIWHQ��7HFKQRORJLFDO�LQQRYDWLRQV�DQG�

GHYHORSPHQWV DUH� DOVR� IRUFLQJ� WKH� WUDGLWLRQDO� RUJDQL]DWLRQDO� VWUXFWXUHV�� ZKLFK� KDYH� UHPDLQHG� YDOLG�

XQWLO�QRZ��WR�FKDQJH��2UJDQL]DWLRQV�DUH�QRZ�VHHQ�DV�LQIRUPDWLRQ�SURFHVVLQJ�XQLWV�DQG�QHHG�WR�EH�DEOH�

WR�JDWKHU�DQG�HYDOXDWH�LQIRUPDWLRQ�DERXW�FKDQJLQJ�FLUFXPVWDQFHV�LQ�RUGHU�WR�DGDSW�WR�WKH�HQYLURQPHQW�

DQG� VXVWDLQ� WKHLU� OLYHV�� 2QH� RI� WKH�PRGHUQ� DSSURDFKHV� WKDW� FDQ� SURYLGH� WKHVH� FKDUDFWHULVWLFV� LV� WKH�

OHDUQLQJ�RUJDQL]DWLRQ�DSSURDFK�

7KH� DLP� RI� WKLV� VWXG\� LV� WR� H[DPLQH� WKH� SURFHVV� RI� WUDQVLWLRQ� IURP� WUDGLWLRQDO� RUJDQL]DWLRQ�

VWUXFWXUH� WR� OHDUQLQJ� RUJDQL]DWLRQ�� ,Q� WKH� ILUVW� SDUW� RI� WKH� UHVHDUFK�� WKH� WKHRUHWLFDO IUDPHZRUN�RI� WKH�

FRQFHSW� RI� OHDUQLQJ� RUJDQL]DWLRQ� LV� GUDZQ�� GHILQLWLRQ�� FKDUDFWHULVWLFV�� LPSRUWDQFH� RI� OHDUQLQJ�

RUJDQL]DWLRQ��QHFHVVLW\�RI�OHDUQLQJ�RUJDQL]DWLRQ��IRXQGDWLRQ�VWRQHV�DQG�HOHPHQWV�ZLOO�EH�GLVFXVVHG��,Q�

WKH�VHFRQG�VHFWLRQ��WKH�UHODWLRQVKLS�ZLWK�FRUSRUDWH�FXOWXUH�LV�H[DPLQHG�DQG�WKH�EHQHILWV�LW�ZLOO�SURYLGH�

DUH� UHYHDOHG�� ,Q� WKH� ILQDO� VHFWLRQ�� D� VWXG\� LV� JLYHQ� DERXW� WKH� WUDQVLWLRQ� SURFHVV� RI� WKH� OHDUQLQJ�

RUJDQL]DWLRQ��:LWK�WKH�VXUYH\�WR�EH�DSSOLHG��WKH�UHODWLRQVKLS�RI�WKH�FXUUHQW�FRUSRUDWH�FXOWXUH�ZLWK�WKH�

OHDUQLQJ�RUJDQL]DWLRQ�ZLOO�EH�WULHG�WR�EH�UHYHDOHG��7KH�TXHVWLRQQDLUH�FRQVLVWV�RI�WKUHH�SDUWV��,Q�WKH�ILUVW�

SDUW� WKHUH� DUH� TXHVWLRQV� WKDW� GHWHUPLQH� GHPRJUDSKLF� FKDUDFWHULVWLFV�� LQ� WKH� VHFRQG� SDUW� WKHUH� DUH� ���

TXHVWLRQV� DERXW� RUJDQL]DWLRQDO� FXOWXUH� DQG� LQ� WKH� WKLUG� SDUW� WKHUH� DUH� ��� TXHVWLRQV� DERXW� EHLQJ� D�

OHDUQLQJ�RUJDQL]DWLRQ��7KH�DQVZHU�VFKHGXOH�LV�DUUDQJHG�DFFRUGLQJ�WR�WKH�/LNHUW�VFDOH�RI����7KH�DQDO\VLV�

RI WKH�GDWD�ZDV�FDUULHG�RXW�XVLQJ�6366�

�� &21&(378$/�)5$0(:25.�)25�/($51,1*�25*$1,=$7,216

7RGD\� WKH� RUJDQL]DWLRQV� WKDW� FDQ� VXUYLYH� LQ� ILHUFH� FRPSHWLWLRQ�PDUNHW� DUH� WKH RUJDQL]DWLRQV�

WKDW� FDQ� OHDUQ� IDVWHU� DQG� PRUH� HIIHFWLYHO\� WKDQ� WKHLU� FRPSHWLWRUV�� ,Q� DQ� HYHU�FKDQJLQJ� ZRUOG� DQG�

LQFUHDVLQJO\�ILHUFH�FRPSHWLWLRQ�HQYLURQPHQW��D�GLIIHUHQW�XQGHUVWDQGLQJ�RI�PDQDJHPHQW�LV�QHHGHG�WKDQ�

WUDGLWLRQDO� PHWKRGV� LQ� RUGHU� WR� ILQG� PDUNHW�� LQFUHDVH� FRPSHWLWLYHQHVV� DQG� UHDFK� DQ� HIIHFWLYH�

RUJDQL]DWLRQDO� VWUXFWXUH�� /HDUQLQJ� RUJDQL]DWLRQ� LGHD� FDQ� EH� DSSOLHG� WR� DOO� RUJDQL]DWLRQV� LQWHUWZLQHG�

ZLWK�WKH�FRQFHSW�RI�TXDOLW\��(DVWHUE\��������

2UJDQL]DWLRQDO�PHPRU\�LV�FUHDWHG�DV�D�UHVXOW�RI�OHDUQLQJ�UHIOHFWLRQ�LQ�WKH�RUJDQL]DWLRQ��WKLV�LV�

DQ�H[SUHVVLRQ�EURXJKW�IURP�WKH�SHUVSHFWLYH�WKDW�FRQVLGHUV WKH�RUJDQL]DWLRQ�DV�DQ�RUJDQLF��OLYLQJ�V\VWHP�

ZLWK�D�ELRORJLFDO�H[SUHVVLRQ��$Q�RUJDQL]DWLRQ�LV�D�V\VWHP��LQGLYLGXDOV�� MXVW� OLNH�FHOOV��DUH�FRQVLGHUHG�
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WKH�EXLOGLQJ�EORFNV�RI�WKDW�V\VWHP� ,Q�WKH�PHPRU\�RI�HDFK�FHOO��WKH�UHFRUGHG�LQIRUPDWLRQ�KDV�FRVW�WKH�

V\VWHP�� 7KH� VXP� RI� WKH� LQIRUPDWLRQ� FDUULHG� E\� LQGLYLGXDOV� VLPLODU� WR� WKLV� FHOO� DOVR� FRQVWLWXWHV� WKH�

RUJDQL]DWLRQDO� PHPRU\�� 7KH� FRQFHSW� RI� RUJDQL]DWLRQDO� PHPRU\�� RQ� WKH� RWKHU� KDQG�� LQWHUSUHWV� DQG�

LQIRUPV�WKH�LQIRUPDWLRQ�RI�LQGLYLGXDOV�DQG�XQLWV�FDUU\LQJ�LQGHSHQGHQW�LQIRUPDWLRQ�IURP�HDFK�RWKHU��RQ�

D�V\VWHP��DVVRFLDWHV�DQG�HYDOXDWHV�LQIRUPDWLRQ�IURP�GLIIHUHQW�LQGLYLGXDOV��(DVWHUE\��������

7KH�FRQFHSW�DQG�LPSRUWDQFH�RI�OHDUQLQJ�RUJDQL]DWLRQ�LV�PHQWLRQHG�LQ WKH�OLWHUDWXUH�LQ�WKH�ODWH�

����V��+RZHYHU�� WKLV� FRQFHSW�ZDV� QRW� WDNHQ� LQWR� FRQVLGHUDWLRQ�PXFK�XQWLO� WKH�����V��:KHQ�� LQ� WKH�

����V�� IRU� H[DPSOH�6KHOO &RPSDQ\ EHJDQ� WR� WKLQN�DERXW�RUJDQL]DWLRQDO� OHDUQLQJ� UHODWHG� WR� VWUDWHJLF�

SODQQLQJ�� DIWHU� ZKLFK WKH� LQWHUHVW� LQ� WKH� OHDUQLQJ� RUJDQL]DWLRQ� LQFUHDVHG�� ,Q� WKLV� VWXG\� E\� 6KHOO��

WHDPZRUN�DQG�LQWHQVLYH�FRPPXQLFDWLRQ�ZHUH�VHHQ�DV� WKH�PDLQ�IDFWRU� LQ�FUHDWLQJ�D PRUH�UHVSRQVLEOH�

DQG�VXFFHVVIXO�FRPSDQ\�WKDW�JLYHV�LQGLYLGXDOV�JUHDWHU�PRELOLW\��6KHOO�VSHQW����PRQWKV�H[SORULQJ�WKH�

FRQFHSW� RI� OHDUQLQJ� RUJDQL]DWLRQ� DQG� H[SHULHQFLQJ� JURXS�ZRUN�� 7KH� FRPSDQ\� XOWLPDWHO\� FRQFOXGHG�

WKDW�RUJDQL]DWLRQDO�OHDUQLQJ�SURYLGHV�YDOXH IRU�VWUDWHJLF�SODQQLQJ�DQG�FRPSDQ\�VXFFHVV��,PSOHPHQWLQJ�

WKLV�VWUDWHJ\��6KHOO�KDV�GRXEOHG�LQ�D�\HDU�FRPSDUHG�WR�KLV FRPSHWLWRUV��dDP��������

����1HFHVVLW\�DQG�,PSRUWDQFH�RI�/HDUQLQJ�2UJDQL]DWLRQV

$V�$OYLQ�7RIIOHU�PHQWLRQHG� LQ� KLV� ERRN�� �7KLUG�:DYH���ZH�PXVW� XVH� RXU�PLQGV� WR� VHH� WKH�

VLJQV�RI�QHZERUQV�LQ�WKH�PLGVW�RI�VRPH�UXLQV�DOUHDG\��,I�ZH�XVH�RXU�PLQGV�DQG�DWWDFK�LPSRUWDQFH�WR�

NQRZOHGJH�DQG�OHDUQLQJ��ZH�FDQ�EH�PXFK�KHDOWKLHU��PXFK�PRUH�ORJLFDO��PXFK�PRUH�KRQHVW�DQG�PXFK�

PRUH�SURGXFWLYH��PXFK�PRUH�GHYHORSHG�DQG�PXFK�PRUH�GHPRFUDWLF��7RIIOHU�������������:KHQ�DVNHG�

ZKDW� LPSRUWDQW� SUREOHPV� IDFHG� E\� WRGD\
V� EXVLQHVVHV�� ZH� IDFH� VRPH� SUREOHPV�� 6RPH� RI� WKHP� DUH�

EULHIO\� UHRUJDQL]DWLRQ�� UHVWUXFWXULQJ�� GRXEOLQJ� RI� LQIRUPDWLRQ� WZLFH� HYHU\� WKUHH� \HDUV�� LQDELOLW\� RI�

HGXFDWLRQDO� LQVWLWXWLRQV� WR� IROORZ� LQDELOLW\� WR� FRPSHWH�ZLWK� VWURQJ� FRPSDQLHV�� LQHYLWDEOH�PRYHV� RI�

QHZ�DQG�DGYDQFHG�WHFKQRORJLHV��RUJDQL]DWLRQDO FKDQJH DQG LVVXHV�VXFK�DV�QRW�EHLQJ�DEOH�WR�UHVSRQG�WR�

WKH�LVVXH�RI�FRPSOLDQFH��2UJDQL]DWLRQV�WKDW�UHQHZ�WKHPVHOYHV E\�OHDUQLQJ��FKDQJLQJ DQG�EHLQJ XS�WR�

GDWH�FDQ�UHDFK�WKHLU�JRDOV�PRUH�HDVLO\�DQG�UHDOL]H�ZKDW�WKH\ ZDQW�WR�LPSOHPHQW�PRUH�TXLFNO\��dDP��

������

&RPSDQ\�ZLGH� DQG� V\VWHP�ZLGH� OHDUQLQJ� GRHV� QRW� RQO\� JLYH� RUJDQL]DWLRQV� WKH� EHVW�

RSSRUWXQLWLHV�IRU�VXUYLYDO��EXW�DOVR�WKH�EHVW�RSSRUWXQLWLHV�IRU�VXFFHVV��7KH�RSLQLRQ�RI�WKH�OHDGHUV�RI�WKH�

5RYHU�$XWRPRWLYH�*URXS�LQ�WKH�8.�LV�DV�IROORZV��RUJDQL]DWLRQDO�OHDUQLQJ�LV�RQH�RI�WKH�PDQDJHPHQW�

FKDQJHV�WKDW�JLYHV�WKH�RSSRUWXQLW\�WR�PDNH�WKH�LPSRUWDQW�EUHDNWKURXJKV�QHHGHG��dDP��������

%XVLQHVVHV� ZLOO� QRZ� KDYH� WR� OHDUQ� EHWWHU� DQG� IDVWHU� WKDQ� WKHLU� FRPSHWLWRUV
� VXFFHVVHV� DQG�

IDLOXUHV�WR�DFKLHYH�DQG�PDLQWDLQ�FRPSHWLWLYH�DGYDQWDJHV�LQ�WKH�HQYLURQPHQW��7KH�VRXUFH�WKDW�PDNHV�D�

FRPSDQ\�GLIIHUHQW�DQG�VSHFLILF�WR�WKDW�FRPSDQ\��DELOLW\�WR�XVH�DOO�NLQGV�RI�LQIRUPDWLRQ�IURP�VFLHQWLILF�

DQG�WHFKQLFDO�NQRZOHGJH�WR�VRFLDO��HFRQRPLF�DQG�PDQDJHPHQW�NQRZOHGJH��6R��ZKDW�PDNHV�D�FRPSDQ\�
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GLIIHUHQW�DQG�HQDEOHV�LW�WR�SURGXFH�VRPHWKLQJ�ZLWK�D�PDUNHW�YDOXH��LW�LV�LQIRUPDWLRQ DQG�H[SHULHQFH� ,I�

WKHUH�LV�QR�NQRZOHGJH��WKH�HQWHUSULVH�KDV�GLVDSSHDUHG�RU�LV�DERXW�WR�GLVDSSHDU��7RIIOHU��������

����2WKHU�1HFHVVDU\ )HDWXUHV�RI�WKH�2UJDQL]DWLRQ�WR�%HFRPH�D�/HDUQLQJ�2UJDQL]DWLRQ

7KH�ILYH�GLVFLSOLQHV�WKDW�6HQJH�PHQWLRQHG�LQ�WKH�³�WK�'LVFLSOLQH´ ERRN�VKRXOG�EH�WRJHWKHU�LQ�

WKH� RUJDQL]DWLRQV�� LQ� RUGHU� WR� UHDOL]H� RUJDQL]DWLRQDO� OHDUQLQJ�� WR� HQVXUH� FRQWLQXRXV� GHYHORSPHQW�� WR�

HOLPLQDWH� WKH� GHILFLHQFLHV� DQG� WR� EH� WKH� �OHDUQLQJ� RUJDQL]DWLRQ�� RI� WKH� RUJDQL]DWLRQ�� ,Q� DGGLWLRQ�� LQ�

RUGHU� IRU� DQ� RUJDQL]DWLRQ WR� EH� D� OHDUQLQJ� RUJDQL]DWLRQ�� ZH� FDQ� JDWKHU� RWKHU� QHFHVVDU\� IHDWXUHV� DV�

IROORZV��dDP��������

6WUDWHJ\�GHWHUPLQDWLRQ� LV�KDQGOHG�ZLWKLQ� WKH� OHDUQLQJ�SURFHVV�ZLWK� WKH�HIIHFW�RI� WKH� OHDUQLQJ�

DSSURDFK� LQ� GHWHUPLQLQJ� WKH� VWUDWHJ\�� 7KH� UHVXOWV� RI� WKLV� DSSURDFK� FDQ� EH� VXPPDUL]HG� DV� IROORZV��

3DUWLFLSDWRU\�DSSURDFK�LV�XVHG�LQ�WKH�HVWDEOLVKPHQW�RI�EXVLQHVV�SROLFLHV��ZKLOH�WKH�EXVLQHVV�SROLFLHV�DUH�

GHWHUPLQHG� WKH�RSLQLRQV�RI�DOO� HPSOR\HHV� LQ� WKH�EXVLQHVV�DUH� WDNHQ�� VRPH�RSSRVLQJ�YLHZV WKDW�DULVH�

KHUH�UHYHDO�SRLQWV�WKDW�WKH�EXVLQHVV�PDQDJHPHQW�FDQQRW�FRQVLGHU�PD\EH��

,QIRUPDWLRQ�V\VWHPV�UHTXLUH�WKH�XVH�RI�WKH�RSSRUWXQLWLHV�SURYLGHG�E\�LQIRUPDWLRQ�WHFKQRORJ\�

LQ�RUGHU�WR�UHDFK�DQG�KDYH�WKH�QHFHVVDU\�LQIRUPDWLRQ��,W�SURYLGHV�FRQVWUXFWLYH�DFFRXQWLQJ��EXGJHWLQJ�

DQG� UHSRUWLQJ�� VKRZV�ZKHUH� DQG�KRZ� WKH�EXVLQHVVHV ZLOO� EH�QXPHULFDOO\� DQG�PRQHWDU\� DQG� V\VWHPV�

WDNH�QHFHVVDU\�SUHFDXWLRQV�GXH�WR�OHDUQLQJ�WKHVH��

$OO� LQWHUQDO�XQLWV�� FXVWRPHUV� DQG� VXSSOLHUV�RI� HDFK�RWKHU��DQG� LQWHUQDO� LQIRUPDWLRQ�H[FKDQJH�

VKRXOG�EH�DYDLODEOH��

$OO�HPSOR\HHV��LQFOXGLQJ�WKH�RZQHU� VKRXOG�WUHDW�HDFK�RWKHU�DV�LI�WKH\�DUH�WU\LQJ�WR�SURYLGH�WKH�

EHVW� VHUYLFH� WR� DYRLG� ORVLQJ� WKH� FXVWRPHU� RI� D� PDUNHW�� +RZHYHU�� SHRSOH� FDQ� WUXVW� DQG� WUDQVIHU�

LQIRUPDWLRQ�LQ�WKLV�ZD\��

5HZDUGLQJ� HQFRXUDJHV� HPSOR\HHV� WR� SURGXFH� NQRZOHGJH�� $SDUW� IURP� PRQH\�� QHZ UHZDUG�

V\VWHPV�VKRXOG�EH�GHYHORSHG��

$OO� WKH�QHHGV�RI� LQGLYLGXDOV� VKRXOG�EH� WDNHQ� LQWR�DFFRXQW�� ,W� LV� QHFHVVDU\� WR�FUHDWH�EXVLQHVV�

VWUXFWXUHV� IOH[LEOH� DQG� VXLWDEOH� IRU� GHYHORSPHQW�� 7RGD\�� EXLOGLQJV� DUH� EHLQJ� EXLOW� WR� FUHDWH� D� GDLO\�

VROXWLRQ�DQG�D�VROXWLRQ WR� WKH�FXUUHQW�SUREOHP��,W� LV�QHFHVVDU\� WR�FUHDWH�IOH[LEOH�GHYHORSHU�VWUXFWXUHV�

WKDW�FDQ�UHVSRQG�WR�IXWXUH�FKDQJHV��7KRVH�ZKR ZRUN�RXWVLGH�RI�WKHLU�LQWHUQDO�NQRZOHGJH�VKRXOG�DOVR�EH�

LQFOXGHG�LQ�WKH�H[WHUQDO�DQDO\VLV��$OO�HPSOR\HHV�ZLWK�DQ�H[WHUQDO�OLQN�DUH�UHVSRQVLEOH�IRU�WKLV��

%HQFKPDUNLQJ�LV�DQ�RQJRLQJ�UHVHDUFK�DQG�OHDUQLQJ�H[SHULHQFH�WKDW�HQDEOHV�RUJDQL]DWLRQV�WR�VHW�

FULWHULD�� UHYHDO�EHVW� LQGXVWU\�SUDFWLFHV��DQDO\]H��DGRSW�DQG�DSSO\�WKHP��7KLV�SURYLGHV� OHDUQLQJ�ZLWKLQ�

WKH�RUJDQL]DWLRQ�LQ�D�VKRUW�WLPH��

2UJDQL]DWLRQDO� FOLPDWH�HQVXUHV� WKDW� WKH�RUJDQL]DWLRQ� LV� VXSSRUWHG�E\� WKH� VHQLRU�PDQDJHPHQW�

DQG�WKH�RUJDQL]DWLRQ�SURJUHVVHV�DQG�GHYHORSV�FRQWLQXRXVO\��
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6HOI�LPSURYHPHQW�RSSRUWXQLWLHV�DQG�UHVSRQVLELOLWLHV�IRU�HYHU\RQH�WKH�OHDUQLQJ�UHVRXUFHV�RI�WKH�

EXVLQHVV� VKRXOG� EH� GLVWULEXWHG� HTXDOO\� DQG� IDLUO\� WR� DOO� HPSOR\HHV��7KHVH� UHVRXUFHV� FDQ� EH� FRXUVHV��

VHPLQDUV�� VHOI�OHDUQLQJ� WRROV�� ERRNV�� SURIHVVLRQDO� SXEOLFDWLRQV�� (PSOR\HHV� VKRXOG� EH� JLYHQ�

UHVSRQVLELOLWLHV�UHJDUGLQJ�OHDUQLQJ��dDP���������

�� 7+(�&21&(37�2)�25*$1,=$7,21$/�&8/785(

7KH� ROGHVW� RI� WKH� GHILQLWLRQV� RQ� FXOWXUH� ZDV� PDGH� E\� (�� %�� 7D\ORU�� $FFRUGLQJ� WR� 7D\ORU��

FXOWXUH�LV��D�FRPSOH[�ZKROH�WKDW�HQFRPSDVVHV�NQRZOHGJH��DUW�DQG�PRUDOLW\��FXVWRPV�DQG�WUDGLWLRQV��WKH�

KDELWV� JDLQHG� E\� EHLQJ� D�PHPEHU� RI� D� VRFLHW\� WR�ZKLFK� WKH� LQGLYLGXDO� LV� DIILOLDWHG�� DQG� DOO� VNLOOV���

$OWKRXJK� LW� LV� TXLWH� REVROHWH� WRGD\�� LW� LV� RQH� RI� WKH� EHVW� GHILQLWLRQV� LQ� KROLVWLF� FXOWXUH� GHILQLWLRQV�

�(UGR÷DQ��������

&XOWXUH�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�IDFWRUV�WKDW�XQLWH�SHRSOH��&XOWXUH�LV�REWDLQHG�DV�D�UHVXOW�RI�

WKH�OHDUQLQJ�SURFHVVHV�WKDW�LQGLYLGXDOV�SDVV�DV�PHPEHUV�RI�D�FHUWDLQ�VRFLHW\�RU�JURXS�DQG�LV�WDXJKW�WR�

QHZ� JHQHUDWLRQV� WKURXJK� HGXFDWLRQ�� ,Q� FRQWHPSRUDU\� DSSURDFKHV�� RUJDQL]DWLRQV� DUH� VHHQ� DV� �VRFLDO�

V\VWHPV� HTXLSSHG� ZLWK� VRFLDOL]DWLRQ� SURFHVVHV�� VRFLDO� YDOXHV�� VRFLDO� QRUPV� DQG� VRFLDO� VWUXFWXUHV���

�DULVLQJ�IURP�WKH�FRPELQDWLRQ�DQG�LQWHUDFWLRQ�RI�KXPDQ�YDOXHV�DQG�WHFKQLFDO�YDOXHV� LQ�DQ�LQWHJULW\���

�UDWKHU�WKDQ�PHFKDQLFDO�V\VWHPV���7KH�FRQFHSW�RI�RUJDQL]DWLRQDO�FXOWXUH�KDV�JDLQHG�SRSXODULW\�DV WKH�

VRFLDO�DVSHFW�RI�RUJDQL]DWLRQV�VWDUWHG�WR�EH�HPSKDVL]HG��ùLúPDQ��������

&XOWXUHV� DUH� WKH� UHVXOW� RI� SHRSOH
V� HIIRUWV� WR�PDQDJH� XQFHUWDLQWLHV� DQG� FUHDWH� RUGHU� LQ� WKHLU�

VRFLDO� OLYHV�� 3HRSOH� LQ� WKH�RUJDQL]DWLRQ� IDFH�PDQ\�XQFHUWDLQWLHV��7KHLU� HQYLURQPHQW� FKDQJHV� UDSLGO\�

DFFRUGLQJ�WR�HFRQRPLF�FRQGLWLRQV��WHFKQRORJLFDO�GHYHORSPHQWV�RU�DFWLRQV�RI�WKHLU�FRPSHWLWRUV��,Q�RUGHU�

WR� FRPSHWH� LQ� WKH� UDSLGO\� GHYHORSLQJ� HFRQRP\�� SHRSOH� LQ� WKH� RUJDQL]DWLRQ� KDYH� WR� HQJDJH� ZLWK�

GLIIHUHQW�FRQVXPHUV�DQG�D�ZLGH�UDQJH�RI�QHZ�FRPSHWLWRUV��$W�WKH�VDPH�WLPH��WKH�LQFUHDVH�LQ�NQRZOHGJH�

DQG�LQIRUPDWLRQ�UHTXLUHV�WKDW�PHPEHUV�RI�WKH�RUJDQL]DWLRQ�FRRUGLQDWH�DFWLYLWLHV�RI�GLIIHUHQW�VSHFLDOLVWV�

ZLWK� GLIIHUHQW� DUHDV� RI� H[SHUWLVH�� RIWHQ�ZLWK� LQVXIILFLHQW� XQGHUVWDQGLQJ� DQG� FRQIOLFWLQJ� YLHZV� 7KH\�

KDYH� WR� GR� WKLV� HYHQ� ZKHQ� WKH\� IDFH� WKH� VRFLDO� RUGHU� RI� WKHLU� RUJDQL]DWLRQ� DQG� OLPLWHG� PHUJHUV��

UHRUJDQL]DWLRQV�DQG�GRZQVL]LQJ�� ,I� WKHVH�XQFHUWDLQWLHV�DQG� WKUHDWV�DUH�QRW�HIIHFWLYHO\�GHDOW�ZLWK�� MRE��

VRFLDO�VWDWXV�DQG�ORVV�RI�VHOI�FRQILGHQFH�FDQ�RFFXU��7KHUHIRUH��LW�LV�QRW�VXUSULVLQJ�WKDW�SHRSOH�FUHDWH�DQG�

GHYHORS�FXOWXUHV��7ULFH�	�%H\HU��������

2UJDQL]DWLRQDO� FXOWXUH� LV� WKH� EHOLHI� DQG� H[SHFWDWLRQ� SDWWHUQV� VKDUHG� E\� WKH�PHPEHUV� RI� WKH�

RUJDQL]DWLRQ��7KHVH�EHOLHIV�DQG�H[SHFWDWLRQV�IRUP�WKH�QRUPV�WKDW�VKDSH�WKH�EHKDYLRU�RI�LQGLYLGXDOV�DQG�

JURXSV� ZLWKLQ� WKH� RUJDQL]DWLRQ�� $FFRUGLQJ� WR� DQRWKHU� GHILQLWLRQ� RI� RUJDQL]DWLRQDO� FXOWXUH��

RUJDQL]DWLRQDO�FXOWXUH�LV�WKH�EHOLHIV��DWWLWXGHV��DQG�YDOXHV�WKDW�H[LVW�LQ�WKH�RUJDQL]DWLRQ�DV�D�SDUWQHU�DQG�

VKRZ�UHODWLYH�VWDELOLW\��%URZQ��������
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,Q� WKH� GHILQLWLRQ� RI� RUJDQL]DWLRQDO� FXOWXUH�� WZR� EDVLF� IXQFWLRQV� RI� FXOWXUH� DUH� GHWHUPLQHG��

&XOWXUH�LQ�RUGHU�WR�FUHDWH�FRPPLWPHQW�LQ�WKH�LQWHUQDO�HQYLURQPHQW�DQG�WR�HQVXUH�WKH�KDUPRQ\�RI�WKH�

RUJDQL]DWLRQ�WR�WKH�H[WHUQDO�HQYLURQPHQW��WR IDFLOLWDWH�LQWHUQDO�FRPPLWPHQW��SURYLGHV�PHPEHUV�RI�WKH�

RUJDQL]DWLRQ�ZLWK� ODQJXDJH�� FRPPRQ� H[SUHVVLRQV� DQG� FRQFHSWV�� ,W� VSHFLILHV� WKH�SODFH� RI� LQGLYLGXDOV�

DQG�JURXSV� LQ� WKH�RUJDQL]DWLRQ�� LW� FRYHUV� WKH�GLVWULEXWLRQ�RI�SRZHU� DQG� VWDWXV�� WKH� UHODWLRQV�EHWZHHQ�

PHPEHUV�� WKH� UHZDUG� �� VDQFWLRQ� V\VWHP� DQG� WKH� LGHRORJ\� RI� WKH� EXVLQHVV� WKDW� JLYHV�PHDQLQJ� WR� DOO�

RUJDQL]DWLRQDO� HYHQWV�� &XOWXUH� LQ� DGDSWLQJ� WR� WKH� H[WHUQDO� HQYLURQPHQW�� ,W� GHILQHV� WKH� PLVVLRQ� DQG�

VWUDWHJ\�RI�WKH�EXVLQHVV��WKH�REMHFWLYHV�RI�WKH�RUJDQL]DWLRQ�DQG�WKH�ZD\V�WR�DFKLHYH�WKHVH�JRDOV��(UGHP��

������

7KH� HPHUJHQFH� RI� WKH� FRQFHSW� RI� RUJDQL]DWLRQDO� FXOWXUH� DQG� UHVHDUFK� RQ� YDULRXV� WRSLFV�

FRQVLGHUHG�ZLWKLQ�WKH�VFRSH�RI�WKLV�FRQFHSW�E\�VRPH�VFLHQWLVWV�KDV�EHHQ�IRXQG�WR�EH�FORVHO\�UHODWHG�WR�

VRPH�RI�WKH�HFRQRPLF�DQG�VRFLDO�VLWXDWLRQV�RI�LQGXVWULDO�VRFLHWLHV��5HFHQWO\��PDQ\�ZHVWHUQ�FRXQWULHV��

HVSHFLDOO\� 86$�� H[SHULHQFHG� D� GUDPDWLF� GHFOLQH� LQ� WKH� HFRQRP\�� RUJDQL]DWLRQV� DQG� RUJDQL]DWLRQDO�

VWUXFWXUH��SUREOHPV�VXFK�DV�FRPSHWLWLRQ��SURGXFWLYLW\��DGDSWDWLRQ��DWWHQGDQFH��ZRUNIRUFH�WXUQRYHU�DQG�

TXLWWLQJ� KDYH� HPHUJHG� �ùLúPDQ�� ������ 7KH� LPSRUWDQFH� RI� RUJDQL]DWLRQDO� FXOWXUH�� WKH� GHFLVLRQ� DQG�

EHKDYLRU�RI� LQGLYLGXDOV�DQG� LW¶V�DV�D� UHVXOW�RI� WKH�GHJUHH�� IRUPDW��PDQDJHPHQW�� LQWHQVLW\�DQG�FDQ�EH�

H[DPLQHG�LQ�WHUPV�RI�GLUHFWLQJ�HQYLURQPHQWDO�UHODWLRQV��:KHQ�LQGLYLGXDOV�DQG�KRZ�WR�PDNH�GHFLVLRQV�

DQG�KRZ�WR�LPSOHPHQW�WKHP�LW�LV�VWULFWO\�GHSHQGHQW�RQ�LWV�TXDOLILFDWLRQV�L�H��YDOXH�MXGJPHQWV��%RXUQH�

DQG� 'HUHN�� ����������� )LUVW� RI� DOO�� LQGLYLGXDOV� ZKR� FRPH� WR� WKH� RUJDQL]DWLRQ� DUH� EURXJKW� XS� LQ�

GLIIHUHQW� FLUFOHV� IDFWRUV� VXFK� DV� WKHLU� H[LVWHQFH�� FKDUDFWHU�� HGXFDWLRQDO� OHYHOV�� GLIIHUHQFH� RI� EHOLHI�

V\VWHPV��LW�PDNHV�SHRSOH
V�JRDOV�GLIIHUHQW��7KHUHIRUH��WR�D�EXVLQHVV�RI�GLIIHUHQW�FXOWXUHV�IRU�LQGLYLGXDOV�

ZKR�FRPH�WR�ZRUN��LW�LV�IRU�WKHP�WR�DGRSW��RU�DW�OHDVW�LW�LV�QHFHVVDU\�WR�FUHDWH�VRPH�FRPPRQ�YDOXHV�WKDW�

WKH\�FDQ�DGDSW� WR��2UJDQL]DWLRQ� LQ�FDVH�RI� WKH� IRUPDWLRQ�RI�D�FXOWXUH�� WKH�HPSOR\HHV� WKHPVHOYHV�DUH�

SDUW�RI�D�ZKROH�WKH\
OO�FRXQW��WKH\
OO�IHHO�DW�KRPH��WKH\
OO�IHHO�FRPIRUWDEOH�ZLWK�WKHLU�IDPLOLHV�DQG�WKH\�

ZLOO�ZRUN�LQ�D�SHDFHIXO�HQYLURQPHQW�

7KH�ULVH�RI�-DSDQ�DV�D�PDMRU�LQGXVWULDO�SRZHU�KDV�UHVXOWHG�LQ�DQ�LQFUHDVLQJ�FRQVLGHUDWLRQ�E\�WKH�

UHODWLRQVKLS�EHWZHHQ�FXOWXUH�DQG�PDQDJHPHQW�E\�RUJDQL]DWLRQDO� WKHRULVWV�DQG�PDQDJHUV��7KURXJKRXW�

WKH�����V��WKH�LQIOXHQFH�RI�WKH�$PHULFDQ�DGPLQLVWUDWLRQ�DQG�LQGXVWU\�RQ�WKH�PDUNHW�DQG�WKHLU�EHOLHI�LQ�

WKHLU�FRPSHWLWLYHQHVV�ZHUH�FRPSOHWH��7KH�SHUIRUPDQFHV�RI�-DSDQHVH�DXWRPRELOH��HOHFWURQLFV�DQG�RWKHU�

PDQXIDFWXULQJ� VHFWRUV� JUDGXDOO\� EXW�ZLWK� LQFUHDVLQJ� SRZHU� LQ� WKH� ����V� EHJDQ� WR� FKDQJH� WKLV�� 7KH�

-DSDQHVH� KDYH� VWDUWHG� WR� GRPLQDWH� LQWHUQDWLRQDO�PDUNHWV� DQG� KDYH� JDLQHG� FRQVLGHUDEOH� IDPH� LQ� WKH�

DUHDV�RI�TXDOLW\��YDOXH�� UHOLDELOLW\� DQG� VHUYLFH��:LWK� LWV� ����PLOOLRQ� LQKDELWDQWV� LQ� IRXU�PRXQWDLQRXV�

LVODQGV� ZLWKRXW� LWV� QDWXUDO� UHVRXUFHV�� -DSDQ� KDV� DFKLHYHG� WKH� KLJKHVW� JURZWK� UDWH� DQG� WKH� ORZHVW�

XQHPSOR\PHQW�UDWH��7KH\�FUHDWHG�DQ�LQGXVWULDO�HPSLUH�IURP�WKH�DVKHV�RI�WKH�6HFRQG�:RUOG�:DU GHIHDW��
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'HVSLWH� WKH� FRQWURYHUV\� RI� GLIIHUHQW� WKHRULVWV� DERXW� WKH� FDXVHV� RI� WKLV� WUDQVIRUPDWLRQ�� PRVW� SHRSOH�

WKLQN�WKDW�WKLV�WUDQVIRUPDWLRQ�LV�GXH�WR�FXOWXUH��)RU�WKHVH�UHDVRQV��WKH�UHODWLRQVKLS�EHWZHHQ�FXOWXUH�DQG�

RUJDQL]DWLRQDO�OLIH�KDV�EHFRPH�DQ�LPSRUWDQW�LVVXH�LQ�WKH�ILHOG�RI�PDQDJHPHQW�RI�WKH�����V�DQG�����V�

E\�HPSKDVL]LQJ�WKH�SHRSOHV¶�FXOWXUH RI�WKH�-DSDQ��0RUJDQ��������

2QH� RI� WKH� PRVW� LPSRUWDQW� GHYHORSPHQWV� WKDW� UHYHDOHG� OHDUQLQJ� RUJDQL]DWLRQV� ZDV� IRUHLJQ�

FRPSHWLWLRQ� DQG� D� UDSLGO\� FKDQJLQJ� EXVLQHVV� HQYLURQPHQW�� 7KHUHIRUH�� GHYHORSPHQWV� WKDW� UHYHDO�

RUJDQL]DWLRQDO� FXOWXUH� DQG� OHDUQLQJ� RUJDQL]DWLRQV� LQWHUVHFW� DW� WKLV� SRLQW��'XULQJ� WKH� ����V�� EXVLQHVV�

RUJDQL]DWLRQ�UHVHDUFKHUV�EHJDQ�WR�H[SORUH�WKH�FXOWXUDO�DVSHFW�RI�RUJDQL]DWLRQDO�OLIH��ZKLFK�FRQVLVWV�RI�

HOHPHQWV� VXFK� DV� LQVLJKWV�� EHOLHIV�� YDOXHV�� WUDGLWLRQV�� V\PEROV� WKDW� DIIHFW� WKH� EHKDYLRU� RI� WKH�

RUJDQL]DWLRQ� PHPEHUV�� ,Q� IDFW�� WKH� FRQFHSW� RI� FXOWXUH� ZDV� QRW� D� QHZ� FRQFHSW� EXW� ZDV� GHILQHG� LQ�

GLIIHUHQW�ZD\V� LQ� WKH�SDVW�E\� UHVHDUFKHUV IURP�GLIIHUHQW� ILHOGV�RI� H[SHUWLVH�� DQG� VRPH� UHVHDUFKHV�RQ�

YDULRXV� FXOWXUDO� HOHPHQWV� VXFK� DV� EHOLHIV�� YDOXHV�� QRUPV� LQ� RUJDQL]DWLRQV�ZHUH�PDGH�� HVSHFLDOO\� E\�

UHVHDUFKHUV�ZKR�DGRSW�KXPDQ�UHODWLRQV��+RZHYHU��ZKDW�LV�QHZ�KHUH�LV WDONLQJ�DERXW�D�FRQFHSW�WKDW�LV�

GHILQHG�DV�RUJDQL]DWLRQDO�FXOWXUH��ùLúPDQ��������

7KH� FRQFHSW� RI� RUJDQL]DWLRQDO� FXOWXUH� KDV� EHHQ� SRSXODU VLQFH� WKH� ����V�� $� QHZ� PRGH� LQ�

EXVLQHVV�DGPLQLVWUDWLRQ�ZDV�LQWURGXFHG�ZLWK�WKH�ZRUN�RI��LQ�VHDUFK�RI�H[FHOOHQFH��SXEOLVKHG�E\�3HWHUV�

DQG�:DWHUPDQ�LQ�������7KLV�DSSURDFK��ZKLFK�EDVHV�WKH�SRZHU�RI�DQ�RUJDQL]DWLRQ�RQ�WKH�YDOXHV�VKDUHG�

E\� LWV�PHPEHUV�� LQ�RWKHU�ZRUGV��RQ�FXOWXUH��KDV�VSUHDG�UDSLGO\�DQG�KDV�EHFRPH�D�YDULDEOH�RI�FXOWXUH�

UDWKHU�WKDQ�VWUXFWXUH��RUJDQL]DWLRQ�VL]H��WHFKQRORJ\��ZKLFK�DUH�XVHG�DV�WKH�YDULDEOHV�WKDW�GHWHUPLQH�WKH�

RUJDQL]DWLRQDO�IXQFWLRQ��&XOWXUH�KDV�VWDUWHG�WR�EH�VHHQ�DV�D�VROXWLRQ�LQ H[SODLQLQJ�WKH�VHQVLWLYH�EDODQFH�

EHWZHHQ�HQYLURQPHQWDO�DGDSWDWLRQ��HIIHFWLYHQHVV�DQG�HYHQ�DGDSWDWLRQ�GLIIHUHQWLDWLRQ��(UGHP��������

�� 7+(� ())(&7� 2)� 25*$1,=$7,21$/� &8/785(� 21� /($51,1*�

25*$1,=$7,21

&KU\VOHU� DXWRPRWLYH� FRPSDQ\� KDV� UHIOHFWHG� PDUNHW�UHODWHG� LQIRUPDWLRQ� LQWR� WKH� SURGXFWLRQ�

SURFHVV� WKURXJK� RUJDQL]DWLRQDO� OHDUQLQJ� DQG� KDV� VXFFHHGHG� E\� FRPELQLQJ�ZKDW� LW� KDV� OHDUQHG� ZLWK�

RUJDQL]DWLRQDO�FXOWXUH�FKDQJH��&KU\VOHU�DFKLHYHG�VXFFHVV�DIWHU�KLV�RZQ�OHDUQLQJ�EXW�DERYH�DOO��DQRWKHU�

FRPSDQ\
V� ODFN� RI� OHDUQLQJ��7KLV� FRPSDQ\� LV� )RUG�� )RUG
V�PDUNHW� UHVHDUFK� GHSDUWPHQW� KDV� DFTXLUHG�

LQIRUPDWLRQ� WKDW� FDQ� EH� VHHQ� DV� QHZ� LQIRUPDWLRQ�� 7KH� SURMHFWLRQV�PDGH� EDVHG� RQ� WKLV� LQIRUPDWLRQ�

VKRZHG�WKDW�WKH�PLQLYDQV�WKDW�EHORQJ�WR�WKH�SLFNXS�JURXS�ZLOO�DFKLHYH�JUHDW�VXFFHVV�DV�D�QHZ SURGXFW�

LQ� WKH� FDU� PDUNHW�� +RZHYHU�� )RUG� H[HFXWLYHV� DQG� HVSHFLDOO\� WKH� ILQDQFH� GHSDUWPHQW� RSSRVHG� WKH�

YDOLGLW\�RI�WKLV QHZ�PDUNHW�LQIRUPDWLRQ�DQG�ODEHOHG�WKH�PLQLYDQ�FRQFHSW�DV�XQWHVWHG�DQG�ULVN\��,Q�WKLV�

H[DPSOH�� WKH� VXE�FXOWXUHV� ZLWKLQ� WKH� RUJDQL]DWLRQDO� FXOWXUH� ZHUH� XQDEOH� WR� UHDFK� FRQVHQVXV� ZKHQ�

GLVFXVVLQJ�WKH�YDOLGLW\�RI�WKH�QHZ�LQIRUPDWLRQ�DQG�ZHUH�ODWH�WR�DFW�RQ�LW��2UJDQL]DWLRQDO�OHDUQLQJ�GLG�
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QRW�RFFXU�DV�D�UHVXOW�RI�)RUG
V�LQDELOLW\�WR�XQLWH�GLIIHUHQW�GHSDUWPHQWV�DURXQG�D�FRPPRQ�RUJDQL]DWLRQDO�

FXOWXUH�� DQG� WKH� FRPSDQ\� VXIIHUHG� IURP� WKLV� OHDUQLQJ� GLVDELOLW\�� &KU\VOHU� ZDV� SURILWDEOH� IURP� WKLV�

VLWXDWLRQ�DQG� WRRN�RYHU WKLV�QHZ�PDUNHW��&KU\VOHU
V� WUXFN�DQG�PLQLYDQ�� D� VXE�SURGXFW�RI� WKLV�JURXS��

VDYHG� WKH� FRPSDQ\� IURP�EDQNUXSWF\��7KH�H[DPSOH�RI�)RUG� VKRZHG�KRZ�KDUPIXO� WKH�RUJDQL]DWLRQDO�

FXOWXUH�DQG�ODFN�RI�LQWHJULW\�DQG�UHFRQFLOLDWLRQ�LW�FUHDWHG�RQ�GLIIHUHQW�JURXSV�ZRXOG�KDYH�FRQVHTXHQFHV�

IRU�WKH�EXVLQHVV�DQG�LQ�WKLV�H[DPSOH��QHZ�NQRZOHGJH�HPHUJHG��EXW�RUJDQL]DWLRQDO�OHDUQLQJ�GLG�QRW�WDNH�

SODFH�EHFDXVH�D�VXLWDEOH�EDVLV�IRU� MRLQW�DFWLRQ�FRXOG�QRW�EH�SUHSDUHG�ZLWKLQ� WKH�RUJDQL]DWLRQ��2Q�WKH�

RWKHU�KDQG��&KU\VOHU�VXFFHHGHG�LQ�LPSOHPHQWLQJ�WKH�QHFHVVDU\�FXOWXUDO�FKDQJH�DQG�OHDUQLQJ�DQG�VDYHG�

LWVHOI�IURP�D�GLIILFXOW�VLWXDWLRQ��(UGHP��������

2UJDQL]DWLRQDO� FXOWXUH VKRZV� LWV� HIIHFW� ZKHQ� WKH� EXVLQHVV� FKRRVHV� D� VWUDWHJ\� WKDW� VXLWV� WKH�

PDUNHW�DQG�LWV�RZQ�FRQGLWLRQV��,I�WKH�EXVLQHVV�FKRRVHV�D�VWUDWHJ\�WKDW�LV�VXLWDEOH�IRU�WKH�PDUNHW�DQG�LWV�

FRQGLWLRQV�� EXW� LV� QRW� FXOWXUDOO\� VXSSRUWHG�� WKHUH� ZLOO� EH� SUREOHPV� RI� UHVLVWDQFH� DJDLQVW� FKDQJH��

7KHUHIRUH�� WKH� VWUDWHJ\� QHHGV� WR� EH� UHLQIRUFHG� ZLWK� D� FXOWXUH� WKDW� ZLOO� VXSSRUW� LW� DV� ZHOO DV� EHLQJ�

FRPSDWLEOH�ZLWK�WKH�FRQGLWLRQV�RI�WKH�PDUNHW�DQG�WKH�RUJDQL]DWLRQ��,I�D�EXVLQHVV
V�VWUDWHJ\�LV�VXSSRUWHG�

E\� DQ� DSSURSULDWH� FXOWXUH�� LW� FDQ EH� DQ� LPSRUWDQW� IRUFH�� +RZHYHU�� D� FXOWXUH� WKDW� ZHDNHQV� WKHLU�

FRPSHWLWLYHQHVV�RU�SUHYHQWV�DGDSWDWLRQ�WR�HFRQRPLF�FKDQJHV�PD\�FDXVH�WKH�FRPSDQ\�WR�VWDJQDWH�DQG�

HYHQ�GLVDSSHDU��'LQoHU��������

,W� LV� D� FRPPRQ� RFFXUUHQFH� LQ� WKH� EXVLQHVV�ZRUOG� WKDW� EXVLQHVVHV� FKRRVH� VWUDWHJLHV� WKDW� DUH�

VXLWDEOH�IRU�HQYLURQPHQWDO�FRQGLWLRQV�EXW�DUH�DJDLQVW�WKHLU�FXOWXUH��&RQVLGHULQJ�WKDW�LW�WDNHV�D�ORQJ�WLPH�

DQG�GLIILFXOW� WR� FKDQJH� WKH� FXOWXUHV� LQ� DFFRUGDQFH�ZLWK� WKH� VWUDWHJ\�� WKH� HIIHFW�RI� WKH�FXOWXUH�RQ� WKH�

VWUDWHJ\� LV�ZHOO�XQGHUVWRRG��%HFDXVH� WKH�QHZ�VWUDWHJ\�GHWHUPLQHG�PD\� UHTXLUH�HPSOR\HHV� WR�EHKDYH�

GLIIHUHQWO\�� WKLQN� LQ�GLIIHUHQW�ZD\V��DQG�FKDQJH�JRDOV��$OO� WKHVH�DUH� VHWWOHG�DQG�UHVLVWDQFH� WR�FKDQJH�

FRQWUROOHG�E\�FXOWXUH��'LQoHU��������

7KH� RUJDQL]DWLRQDO� FXOWXUH�� LQWHUQDOL]HG� E\� LWV� HPSOR\HHV�� DFWV� DV� D� VRFLDO� FRQWURO� RYHU� WKH�

RUJDQL]DWLRQ�� HQVXULQJ� FRQQHFWLYLW\� DQG� FRQVLVWHQF\� ZLWKLQ� WKH� RUJDQL]DWLRQ�� )RU� H[DPSOH�� LI� DQ�

HQWHUSULVH�DWWDFKHV�LPSRUWDQFH�WR�LQQRYDWLRQ�LQ�SURGXFW��SURGXFWLRQ�SURFHVV�DQG�PDUNHWLQJ�PHWKRGV��LW�

VKRXOG� HQVXUH� WKH� HQYLURQPHQW� DQG� HPSOR\HH� DFFHSWDQFH� VXLWDEOH� IRU� JHQHUDWLQJ� QHZ� LGHDV� DQG�

GLVFXVVLQJ�WKHP�RSHQO\�ZLWKLQ�WKH�RUJDQL]DWLRQ��6WXGLHV�KDYH�UHYHDOHG�WKDW�OHDUQLQJ�RUJDQL]DWLRQV�KDYH�

D� FXOWXUH� WKDW� VXSSRUWV� WKHLU� VWUDWHJLHV�� 7KHUHIRUH�� FXOWXUH� KDV� D� VLJQLILFDQW� LPSDFW� RQ� HIIHFWLYH�

RUJDQL]DWLRQDO�SHUIRUPDQFH�ZLWK�LWV�PHGLDWLQJ�UROH�RQ�VWUDWHJ\��%XW�FXOWXUH�FDQ�DOVR�SOD\�DQ�REVWDFOH�

UROH�LQ�LPSOHPHQWLQJ�WKH�VWUDWHJLHV�UHTXLUHG�E\�FKDQJH��,Q�DQ�RUJDQL]DWLRQ�VWUDWHJ\�WKDW�ZDQWV�WR�EH�D�

OHDUQLQJ�RUJDQL]DWLRQ��LW�VKRXOG�WDNH�PHDVXUHV�WR�HQVXUH�WKDW�RUJDQL]DWLRQDO�OHDUQLQJ�WDNHV�SODFH�DQG�LQ�

GRLQJ�VR��VKRXOG�WDNH�LQWR�DFFRXQW�WKH�FXOWXUH�RI�WKH�RUJDQL]DWLRQ��-XVW�DV�LQGLYLGXDOV�FRQWLQXH�OHDUQLQJ�

WKURXJKRXW�WKHLU�HQWLUH�OLIH��LW�LV�D�G\QDPLF�WDVN�WKDW�LV�FRQVWDQWO\�LQ�WKH�OHDUQLQJ�SURFHVV�LQ�WKH�OHDUQLQJ�
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RUJDQL]DWLRQ��2UJDQL]DWLRQV�WKDW�GR�QRW�QHHG�WR�PDNH�OHDUQLQJ�D�FOHDU�DQG�LQWHJUDO�SDUW�RI�WKHLU�VWUDWHJ\�

ZLOO�FRQVWDQWO\�DVN�WKHPVHOYHV��KRZ�GLG�ZH�JHW�OHIW�EHKLQG���6ORFXP�	�0F*LOO��������

,Q�RUGHU�WR�FUHDWH�D�VWUDWHJ\�WKDW�HQDEOHV�OHDUQLQJ��DOO�H[HFXWLYH�OHDGHUV�DQG�HPSOR\HHV�QHHG�WR�

UHVKDSH�RUJDQL]DWLRQV�DQG�HQFRXUDJH�QHZ�EHKDYLRUV�WKDW�IRFXV�RQ�WKLV�LQWHQWLRQ�RI�WKH�RUJDQL]DWLRQ��,W�

LV� SRVVLEOH� WR� GLYLGH� WKH� DSSURDFKHV� RI� EXVLQHVVHV� WR� VWUDWHJ\�ZLWK� D� JHQHUDO� GLVWLQFWLRQ��7KHVH� WZR�

DSSURDFKHV�DUH�H[SODLQHG�DV�WUDGLWLRQDO�DQG�OHDUQLQJ�VWUDWHJ\��7KH�LGHD�EHKLQG�WKH�WUDGLWLRQDO�DSSURDFK�

LV� WR� KDUPRQL]H� WKH� EXVLQHVV� ZLWK� WKH� HQYLURQPHQW�� 7KH� VWUDWHJ\� IRU� OHDUQLQJ� LV� WR� FKDQJH� WKH�

HQYLURQPHQW� WR� VXLW� WKH� EXVLQHVV��7KH� JXLGLQJ� DLP�RI� WKH� WUDGLWLRQDO� DSSURDFK� LV� WR� SURWHFW� H[LVWLQJ�

EXVLQHVV� DGYDQWDJHV�� 7KH� VWUDWHJ\� IRU OHDUQLQJ� LV� EDVHG� RQ� FRQWLQXRXV� UHQHZDO� RI� DGYDQWDJHV��

%XVLQHVVHV�WKDW�LPSOHPHQW�WKH�WUDGLWLRQDO�VWUDWHJ\�LQYHVW�WKHLU�LQYHVWPHQWV�LQ�WKLQJV�ZLWK�IL[HG�UHWXUQV��

7KH� RUJDQL]DWLRQ�� ZKLFK� DGRSWV� D� VWUDWHJ\� IRU� OHDUQLQJ�� LQYHVWV� RQ� HPHUJLQJ� DQG� HYHQ� HPHUJLQJ�

SRVVLELOLWLHV�� ,Q� WUDGLWLRQDO� VWUDWHJ\�� HPSOR\HHV� KDYH� EHHQ� NHSW� DZD\� IURP� VWUDWHJLF� WKLQNLQJ� DQG�

DFWLRQV��,Q�OHDUQLQJ�VWUDWHJ\��HPSOR\HHV�DUH�DQ�LQWHJUDO�SDUW�RI�VWUDWHJLF�WKLQNLQJ�DQG�DFWLRQV�DQG�DUH�

HPSRZHUHG� HPSOR\HHV�� 7KH� GLIIHUHQFH� EHWZHHQ� WUDGLWLRQDO� DQG� OHDUQLQJ� VWUDWHJLHV� LV� QRW� OLPLWHG� WR�

WKHVH��7KHUH�LV�DOVR�D�GLIIHUHQFH�LQ�KRZ�WKH�FRQVXPHU�LV�VHHQ��,Q�WKH�WUDGLWLRQDO�DSSURDFK��WKH�FRQVXPHU

ZDV� SHUFHLYHG� DV� MXVW� D� PDUNHWLQJ� WRRO�� +RZHYHU�� LQ� WKH� VWUDWHJ\� IRU� OHDUQLQJ�� WKH\� DUH� VHHQ� DV�

LQGLYLGXDOV DQG�JURXSV�ZKR�QHHG�WR�OHDUQ�IURP�WKHP��6ORFXP�	�0F*LOO��������

7KH� RUJDQL]DWLRQDO� FXOWXUH� EHFRPHV� HYHQ�PRUH� LPSRUWDQW� IRU� OHDUQLQJ� RUJDQL]DWLRQV�� DV� WKH�

OHDUQLQJ� RUJDQL]DWLRQ� VWUXFWXUH� LV� VLPSOH� DQG� EXUHDXFUDWLF� FRQWURO� LV� PLQLPDO�� +RZHYHU�� WKHUH� LV� D�

GLOHPPD� KHUH�� %HFDXVH� WKH� FXOWXUH� RI� WKH� RUJDQL]DWLRQ� PDNHV� LW� GLIILFXOW� WR� FUHDWH� GLIIHUHQW�

LQWHUSUHWDWLRQV�WKDW�ZLOO�OHDG�WR�OHDUQLQJ�E\�RIIHULQJ�D�FRPPRQ�PLQG�VWUXFWXUH�DQG�DFWLRQ�SODQ�WR�PDNH�

VHQVH� RI� WKH� LQWHUQDO� DQG� H[WHUQDO� HQYLURQPHQW� RI� WKH� HPSOR\HHV�� 7KHUHIRUH�� RUJDQL]DWLRQV� KDYH� WR�

EDODQFH� WKH�JXLGLQJ�DQG�GHWHUPLQLQJ�HIIHFW�RI�RUJDQL]DWLRQDO� FXOWXUH�ZLWK� WKH�QHHG�DQG�QHFHVVLW\�RI�

OHDUQLQJ��7KLV�EDODQFH�FDQ�DOVR�EH�DFKLHYHG�WKURXJK�RUJDQL]DWLRQDO�FXOWXUH��2UJDQL]DWLRQV�FDQ�FUHDWH�D�

FXOWXUH�WKDW�LV�RSHQ�WR�OHDUQLQJ�DQG�FRQVWDQWO\�UHQHZLQJ�LWVHOI��DQG�FDQ�EDODQFH�WKHLU�HQYLURQPHQW�ZLWK�

WKHP� DQG� PDNH� WKH� GHYHORSPHQW� FRQWLQXRXV�� /HDUQLQJ� RUJDQL]DWLRQV�� ZKLFK� KDYH� D� PDQDJHPHQW�

SKLORVRSK\�DQG�YLVLRQ�WKDW�PXVW�EH�UHDOL]HG�IRU�RUJDQL]DWLRQV��DUH�NQRZQ�WR�EH�UHDOL]HG�EHFDXVH�RI�WKH�

LPSDFW� RI� RUJDQL]DWLRQDO� FXOWXUH� RQ� XQGHUVWDQGLQJ�� XQGHUVWDQGLQJ� DQG� GHFUHDVLQJ� WKH� FDSDFLW\� RI�

SHRSOH�WR�DFW�LQ�WKLV�GLUHFWLRQ�DQG�PD\�SUHYHQW�WKH�QHFHVVDU\�VWHSV�LQ�WKLV�GLUHFWLRQ��6KDUHG�YLVLRQ�LV�

YLWDO� IRU� WKH� OHDUQLQJ� RUJDQL]DWLRQ� EHFDXVH� LW� SURYLGHV� WKH� QHFHVVDU\� IRFXV� DQG� HQHUJ\� IRU� OHDUQLQJ��

&UHDWLYH� OHDUQLQJ��ZKLFK� LV�RI�JUHDW� LPSRUWDQFH�IRU�RUJDQL]DWLRQV��RFFXUV�RQO\�ZKHQ�SHRSOH�VWULYH�WR�

DFKLHYH� VRPHWKLQJ� GHHSO\� LPSRUWDQW� WR� WKHP� �6HQJH�� ������� $W� WKLV� VWDJH�� WKH� LQIOXHQFH RI�

RUJDQL]DWLRQDO�FXOWXUH�FRPHV�LQWR�DFWLRQ�
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2UJDQL]DWLRQDO� FXOWXUH� LV� WKH� PRVW� LPSRUWDQW� IDFWRU� WKDW� HQDEOHV� SHRSOH� WR� EH� GHYRWHG� DQG�

FRQQHFWHG� WR D� ELJJHU� IRUPDWLRQ� WKDQ� WKHPVHOYHV��&XOWXUH� FDQ� DOVR� EH� XVHG� DV� DQ� HIIHFWLYH� WRRO� IRU�

UHDOL]LQJ�WKH�OHDUQLQJ�YLVLRQ��8QGHUVWDQGLQJ�DOO�DVSHFWV�RI�RUJDQL]DWLRQDO�FXOWXUH�LV�D�WRSLF�ZLWK�D�ZLGH�

UDQJH�RI�EHQHILWV��ERWK�IRU�RUJDQL]DWLRQDO�FKDQJH�DQG�IRU�UHPRYLQJ�EDUULHUV�WR�RUJDQL]DWLRQDO�OHDUQLQJ��

,W�LV�SRVVLEOH�WR�VXPPDUL]H�WKHVH�EHQHILWV�DV�IROORZV��2UJDQL]DWLRQDO�FXOWXUH�SURYLGHV�WKH�HOLPLQDWLRQ�

RI� WKH� IDFWRUV� WKDW� SUHYHQW� WKH� LGHQWLILFDWLRQ� RI� WKH� SUREOHPV�� ,Q� RUGHU� WR� EHFRPH� D� OHDUQLQJ�

RUJDQL]DWLRQ��LW�HQVXUHV�WKH�FUHDWLRQ�RI�D�FXOWXUH�WKDW�VXSSRUWV�WKH�UHTXLUHG�VWUDWHJLHV�DQG�RUJDQL]DWLRQDO�

VWUXFWXUHV��$�VWURQJ�FXOWXUH� WKDW�LV�RSHQ� WR� LQQRYDWLRQV�SURYLGHV�DQ�LPSRUWDQW�FRPSHWLWLYH�DGYDQWDJH�

EHFDXVH� LW�FDQQRW�EH�HDVLO\� LPLWDWHG�� ,W�SURYLGHV�WKH�H[LVWHQFH�DQG�LQWHJUDWLRQ�RI�GLIIHUHQW�YLHZV�DQG�

WKRXJKWV�WKDW�DUH�QHFHVVDU\�IRU�RUJDQL]DWLRQV�WR�OHDUQ��:KHQ�OLVWLQJ�WKH�FKDUDFWHULVWLFV�RI�WKH�FXOWXUH��

WKH�IROORZLQJ�FKDUDFWHULVWLFV�DUH�DOVR�HPSKDVL]HG��2QFH�FXOWXUH�LV� OHDUQHG�DQG�DFFHSWHG�� LW� LV�XVXDOO\�

SHUPDQHQW� +RZHYHU�� RUJDQL]DWLRQDO� FXOWXUH� FDQ� EH� FRQVLGHUHG� DV� D� EDUULHU� IRU� OHDUQLQJ� DQG�

RUJDQL]DWLRQDO� OHDUQLQJ�� HVSHFLDOO\� IRU� FKDQJLQJ� WKH� FRJQLWLRQ� RI� WKH� HQWLUH� RUJDQL]DWLRQ�� WKDW� LV�� LWV�

FXOWXUH��:KDW�LV�LPSRUWDQW�DW�WKLV�SRLQW�LV�KRZ�FOHDU�WKH�EDVLF�DVVXPSWLRQV��VWRULHV��P\WKV�DQG�QRUPV�LQ�

WKH�FXOWXUH�DUH�WR�OHDUQ��3UREVW�	�%�FKHO��������

7KH� FXUUHQW� FXOWXUDO� FKDUDFWHULVWLFV� RI� D� FRPSDQ\� FDQ� HQG� LWV� HIIRUWV� WR� EHFRPH� D� OHDUQLQJ�

RUJDQL]DWLRQ��)RU�H[DPSOH��LI�D�FRPSDQ\�RSHUDWHV�WKURXJK�PXWXDO�FRQVHQVXV��HPSOR\HHV�PD\�SHUFHLYH�

HIIRUWV� VXFK� DV� WRS�GRZQ� QDWXUH� RI� FKDQJH� HQJLQHHULQJ� DV� DQ� LQVXOW� RSHQ� WR� WKHLU� VHQVLELOLWLHV�� $�

FRPSDQ\�WKDW�IRFXVHV�RQ�VKRUW�WHUP�GDWD�VXFK�DV�TXDUWHUO\�UHVXOWV�PD\�ILQG�LW�GLIILFXOW�WR�H[SDQG�WKHLU�

YLVLRQ� IRU� ORQJHU�WHUP� DSSOLFDWLRQV� VXFK� DV� FKDQJH� HQJLQHHULQJ� DQG� OHDUQLQJ� RUJDQL]DWLRQV�� 7KH�

VXFFHVV� RI� WKH� OHDUQLQJ� RUJDQL]DWLRQ� DSSOLFDWLRQ�� ZKLFK� WDNHV� D� ORQJ� WLPH� WR� SHUIRUP� DV� D� FKDQJH�

HQJLQHHU�DQG�KDV�D�WRS�GRZQ�QDWXUH��OLNHZLVH�GHSHQGV�RQ�WKH�FRPSDQ\
V�FXUUHQW�FXOWXUDO�FKDUDFWHULVWLFV�

DQG� FKDUDFWHU�� +RZHYHU�� LQ� DQ� RUJDQL]DWLRQ� WKDW� GRHV� QRW� DOORZ� WR� RSSRVH� LWV� FXUUHQW� YDOXHV� DQG�

DVVXPSWLRQV�� LW� LV� REYLRXV� WKDW� WKH� GRXEOH�VWDJH� OHDUQLQJ� F\FOH�� ZKLFK� LV� WKH� EDVLV� RI� OHDUQLQJ�

RUJDQL]DWLRQV��ZLOO�QRW�RFFXU�GXH�WR�WKH�WLJKW�FRPPLWPHQW�WR FXUUHQW�YDOXHV� �'HWHU��������

&XOWXUH�HPERGLHV�DOO�XQZULWWHQ�QRUPV�DQG�UXOHV��LQFOXGLQJ�ZKDW�LQIRUPDWLRQ ZLOO�EH�GLVWULEXWHG�

WKURXJKRXW�WKH�RUJDQL]DWLRQ�DQG�ZKDW�LQIRUPDWLRQ�ZLOO�UHPDLQ�RQ�D�SHUVRQDO�OHYHO��&XOWXUH�GHWHUPLQHV�

ZKDW� LQIRUPDWLRQ� EHORQJV� WR� WKH� RUJDQL]DWLRQ� DQG� ZKDW� LQIRUPDWLRQ� UHPDLQV� XQGHU� WKH� FRQWURO� RI�

LQGLYLGXDOV� RU� VXE�XQLWV�� 2ZQHUVKLS� RI� LQIRUPDWLRQ� LV� JHQHUDOO\� VXSSRUWHG� E\� QRUPV�� +RZHYHU��

FRPSDQLHV� GR� QRW� FRQVLGHU WKLV� H[SDQVLRQLVW� HIIHFW� RI� FXOWXUDO� HOHPHQWV� DQG� EHOLHYH� WKDW� RQO\� WKH�

DSSOLFDWLRQ�RI�LQIRUPDWLRQ�WHFKQRORJLHV�DW�WKH�WHFKQRORJLFDO�OHYHO�ZLOO�SURYLGH�LQIRUPDWLRQ�VKDULQJ�DQG�

LQFUHDVH�RUJDQL]DWLRQDO�LQIRUPDWLRQ��2UJDQL]DWLRQV�SHUIRUP�WKHLU�OHDUQLQJ�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�

DVVXPSWLRQV� WKDW� FKDUDFWHUL]H� WKHLU� FXUUHQW� FXOWXUH� RU� VXEFXOWXUHV�� 7KH� FXOWXUH� RI� WKH� RUJDQL]DWLRQ�

GHWHUPLQHV�WKH�UHIHUHQFH�IUDPH�RI�WKH�RUJDQL]DWLRQ�E\�FUHDWLQJ�D�FRPPRQ�WKLQNLQJ�LQIUDVWUXFWXUH�LQ�WKH�
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VFDQV� DQG� LQWHUSUHWDWLRQV� RI� WKH� HPSOR\HHV� WR� REWDLQ� LQIRUPDWLRQ� DERXW� WKHLU� LQWHUQDO� DQG� H[WHUQDO�

HQYLURQPHQW��2UJDQL]DWLRQDO�FXOWXUH�DQG�SDUWLDO�VXEFXOWXUHV�DUH�HIIHFWLYH� LQ�GHWHFWLQJ�ZKDW� LV�XVHIXO��

XVDEOH�DQG�YDOLG�LQIRUPDWLRQ�IRU�WKH�RUJDQL]DWLRQ��&XOWXUH�VKDSHV�WKH�JURXS
V�GHILQLWLRQ�RI�LQIRUPDWLRQ�

DERXW�WKHLU�ZRUN��ZKLFK�GLUHFWO\�DIIHFWV�ZKDW�LQIRUPDWLRQ�WKH�GHSDUWPHQW�ZLOO�IRFXV�RQ��(UGHP��������

�� 68%-(&7��385326(�$1'�,03257$1&(�2)�7+(�5(6($5&+

7KH�DLP RI�WKH�VWXG\�LV� WR�HYDOXDWH�WKH�RUJDQL]DWLRQDO�FXOWXUH�LQ�WHUPV�RI�LWV�LQWHUDFWLRQ�ZLWK�

WKLV�VWUXFWXUH�LQ�WKH�OHDUQLQJ�RUJDQL]DWLRQ�SURFHVV�LQ�FRPSDQLHV�LQ�WKH�SURGXFWLRQ�DQG�VHUYLFH�VHFWRU��

ZKLFK�DUH�DVVXPHG�WR�EH�OHDUQLQJ�RUJDQL]DWLRQV��)RU�WKLV�SXUSRVH��FRPSDQLHV�ZHUH�H[DPLQHG�LQ�WHUPV�

RI� OHDUQLQJ� RUJDQL]DWLRQ� DQG� RUJDQL]DWLRQDO� FXOWXUH� DQG� WKHLU SURGXFWLYLW\� VLWXDWLRQ� ZDV� WULHG� WR� EH�

UHYHDOHG�

,W LV� LQHYLWDEOH� IRU�RUJDQL]DWLRQV� WR� WUDQVIRUP� LQWR� D� OHDUQLQJ�RUJDQL]DWLRQ� LQ� DQ� LQIRUPDWLRQ�

DJH�DQG�LQWHQVH FRPSHWLWLRQ�HQYLURQPHQW��7KH SURFHVV�ZKLFK�UHTXLUHV�D�PHQWDOLW\�DQG�FXOWXUDO�FKDQJH�

IRU� WKH� RUJDQL]DWLRQ�� LV� YHU\� GLIILFXOW�� ,Q� WHUPV� RI� NQRZLQJ� WKH� VWDWXV� RI� WKH� RUJDQL]DWLRQV� DQG�

FRUUHFWLQJ� WKHLU� VWUDWHJLHV� LQ� WKLV� GLUHFWLRQ�� LPSRUWDQW� WR� HYDOXDWH� WKLV� SURFHVV�� ZKLFK� ZLOO� EH� YHU\�

LPSRUWDQW�DQG�GLIILFXOW�IRU�WKHP��WR�SURYLGH�IHHGEDFN�DQG�WR�GHPRQVWUDWH�WKH�VXFFHVV�RI�WKH�DSSOLFDWLRQ��

7KLV�VWXG\�LV�KDYH�WKH�RSSRUWXQLW\�WR�H[DPLQH�DQG�HYDOXDWH�FRPSDQLHV�IURP�WKH�VHUYLFH�DQG�SURGXFWLRQ�

VHFWRUV�WKDW�DUH�DVVXPHG�WR�EH�OHDUQLQJ�RUJDQL]DWLRQV�LQ�WHUPV�RI�FRUSRUDWH�FXOWXUH�

����'DWD�&ROOHFWLRQ�7RRO�DQG�6FDOHV

7KH�PRGHO�RI�WKH�UHVHDUFK�LV�GHVFULSWLYH�DQG�KDV�EHHQ GHYHORSHG�WR�UHYHDO�WKH�UHODWLRQVKLS�RI�

LQGHSHQGHQW�YDULDEOHV��RUJDQL]DWLRQDO�FXOWXUH�DQG�LWV�GLPHQVLRQV��ZLWK�HDFK�RWKHU�DQG�WR�H[DPLQH�WKH�

HIIHFW�RI�LQGHSHQGHQW�YDULDEOHV�RQ�WKH�GHSHQGHQW�YDULDEOH �EHLQJ�D�OHDUQLQJ�RUJDQL]DWLRQ��

,Q�WKH�UHVHDUFK��VXUYH\ PHWKRG�ZDV�FRQGXFWHG�DV�D�GDWD�FROOHFWLRQ�WRRO��6XUYH\�VWXGLHV�SURYLGH�

WR� REWDLQ� D� UHODWLYHO\� ODUJH� DPRXQW RI� GDWD� HFRQRPLFDOO\�� ,Q� DGGLWLRQ�� WKH� VXUYH\� PHWKRG� FDQ�

VWDQGDUGL]H� WKH� GDWD� REWDLQHG� DQG� IDFLOLWDWH� WKH� DQDO\VLV�� 6XUYH\�� ,W� FRQVLVWV� RI� WKUHH VHFWLRQV� ZLWK�

GHPRJUDSKLF�IHDWXUHV�DQG�SURSRVLWLRQV�DERXW� WKH�HIIHFW�RI�RUJDQL]DWLRQDO�FXOWXUH�RQ�EHLQJ�D� OHDUQLQJ�

RUJDQL]DWLRQ��:KLOH�GHWHUPLQLQJ�WKHVH�VWDWHPHQWV�� WKH�TXHVWLRQQDLUH�IRUP�LQ�&HP�&�QH\W�$UVODQWDú
V�

GRFWRUDO�WKHVLV�WLWOHG��$�5HVHDUFK�RQ�)DFWRUV $IIHFWLQJ�,QWHUQDO�,QWHJUDWLRQ�LQ�/HDUQLQJ�2UJDQL]DWLRQV��

ZDV�WDNHQ�DV�EDVLV��7KH�RYHUDOO�UHOLDELOLW\�DQDO\VLV�RI�WKLV�VFDOH�LQ�WKH�PHQWLRQHG�VWXG\�LV�&URQEDFK
V�

$OSKD� YDOXH� RI� ������ $SDUW� IURP� WKDW�� WKH� TXHVWLRQQDLUH� RI� WKH� RUJDQL]DWLRQDO� FXOWXUH� VFDOH� LQ� WKH�

DSSOLFDWLRQ� SDUW� RI� (UGLQo� 'DOOÕ
V� WKHVLV� WLWOHG� ³&KDUDFWHULVWLFV� RI� /HDUQLQJ� 2UJDQL]DWLRQV� DQG� 7ZR�

&DVH�6WXGLHV�5HODWHG�WR�$SSOLFDWLRQ´�ZDV�XVHG��,Q�WKH�WKHVLV�RI�'DOOÕ��WKH�&URQEDFK�DOSKD�YDOXH�RI�WKH�

VFDOH�XVHG�LV������
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,Q�WKH�VWXG\����YDULDEOHV�DQG����GLPHQVLRQV�UHODWHG�WR�WKHVH�YDULDEOHV�ZHUH�GHWHUPLQHG��,Q�WKH�

SUHSDUDWLRQ�RI�WKH�TXHVWLRQQDLUH����UHDG\�PDGH�VFDOHV�ZHUH�XVHG�IURP�WKH�WKHVHV�QDPHG�DERYH��WDNLQJ�

LQWR�FRQVLGHUDWLRQ�WKH�/LNHUW���VFDOH�����6WURQJO\�$JUHH�����6WURQJO\�'LVDJUHH��

7KH�YDULDEOHV�DQG�WKHLU�GLPHQVLRQV�DQG�WKH�QXPEHU�RI�TXHVWLRQV�WKH\�FRYHU�DUH�DV�IROORZV�

,QGHSHQGHQW�YDULDEOH�

2UJDQL]DWLRQDO�FXOWXUH�LQ�OHDUQLQJ�RUJDQL]DWLRQV��9DOXH��FRRSHUDWLRQ��HQYLURQPHQWDO�VHQVLWLYLW\�

DQG�PDQDJHPHQW�GLPHQVLRQV�JLYHQ� WR� WKH�HPSOR\HH�LQ�UHODWLRQ�WR�WKH�RUJDQL]DWLRQDO�FXOWXUH�YDULDEOH�

ZHUH�GHWHUPLQHG�DQG����VXJJHVWLRQV�ZHUH�XVHG�IRU�WKHVH�GLPHQVLRQV�

7KH�GHSHQGHQW�YDULDEOH�

/HDUQLQJ� RUJDQL]DWLRQ� SURFHVV�� GLPHQVLRQV� VXFK� DV� FRQWLQXRXV� OHDUQLQJ�� OHDUQLQJ� ZLWK�

GLDORJXH��OHDUQLQJ�DV�D�WHDP��VKDULQJ�V\VWHPV��HPSRZHUPHQW�ZLWK�FRPPRQ�YLVLRQ��LQWHUFRQQHFWLRQ�DQG�

VXSSRUWLYH�OHDGHUVKLS�DUH�GLVFXVVHG�����VWDWHPHQWV�UHJDUGLQJ�WKHVH�GLPHQVLRQV�ZHUH�XVHG�

7HFKQRORJLFDO� GHYHORSPHQWV�� VWURQJ� FRPSHWLWLRQ� FRQGLWLRQV�� LQFUHDVHG�XQFHUWDLQWLHV�� DQG� WKH�

LQWHQVH�FKDQJH�WKDW�DIIHFWV�WKH�EXVLQHVV�DQG�PDQDJHPHQW�ZRUOG��FRQIURQWV�EXVLQHVVHV�ZLWK�WKH�SUREOHP�

RI�DGDSWLQJ�WR�WKLV�FKDQJH��2UJDQL]DWLRQV�DUH�ZRUNLQJ�WR�DGDSW�WR�WKLV�FKDQJH��7KH�FRQFHSWV�RI�OHDUQLQJ�

RUJDQL]DWLRQV�DQG�RUJDQL]DWLRQDO�FXOWXUH�KDYH�DOVR�JDLQHG� LQFUHDVLQJ� LPSRUWDQFH� LQ� UHFHQW�\HDUV�DQG�

KDYH� EHFRPH� WKH� GHWHUPLQLQJ� IDFWRU� LQ� FRPSHWLWLRQ� LQ� PDQ\� EUDQFKHV� RI LQGXVWU\� WRGD\�� ,Q� WKH�

RUJDQL]DWLRQDO�FXOWXUH��LQIRUPDWLRQ�PDQDJHPHQW�LV�LPSRUWDQW�DQG�OHDUQLQJ�RUJDQL]DWLRQV�KDYH�HPHUJHG�

DV�D�UHVXOW�RI�WKH�LGHD�WKDW�EXVLQHVVHV�FDQ�DGDSW�WR�FKDQJLQJ�FRQGLWLRQV�E\�FROOHFWLQJ��HYDOXDWLQJ��XVLQJ��

DQG� UHQHZLQJ� ZKHUH� DSSURSULDWH�� ,W� LV� LPSRUWDQW� WR� WUDQVIRUP� WKH� LQGLYLGXDO� OHDUQLQJ� SURFHVV� LQWR�

RUJDQL]DWLRQDO� OHDUQLQJ�� DQG� WR� FKDQJH� WKH� VWUDWHJLF� SHUVSHFWLYH� DQG� RUJDQL]DWLRQDO� URXWLQHV� IRU�

RUJDQL]DWLRQDO� FXOWXUH�� 7KH� K\SRWKHVLV� WKDW� KDV� EHHQ� GHYHORSHG� DQG� WHVWHG� ZLWKLQ� WKH� VXEMHFW� WR� EH�

UHVHDUFKHG�LQ�WKLV�VWXG\�LV�JLYHQ�EHORZ�

³2UJDQL]DWLRQDO�FXOWXUH�RI�EXVLQHVVHV�DIIHFWV�WKH�OHDUQLQJ�RUJDQL]DWLRQ�SURFHVV�´

:LWK�WKH�SURSRVLWLRQV�XVHG�LQ�WKH�TXHVWLRQQDLUH�IRUP��LW�ZDV�WULHG�WR�PHDVXUH�WKH�SHUFHSWLRQV�

RI�WKH�RUJDQL]DWLRQDO�FXOWXUH�XQGHU�VWXG\�RQ�WKH�HIIHFW�RI�EHLQJ�D�OHDUQLQJ�RUJDQL]DWLRQ��3URSRVLWLRQV�RI�

HPSOR\HHV�� ,W� KDV� EHHQ� SUHSDUHG� WR� JHW� RSLQLRQV� DERXW� WKH� FRPSDQ\� LQ VXEMHFWV� VXFK� DV� OHDUQLQJ��

FRQWLQXRXV�LPSURYHPHQW�� LQQRYDWLRQ��HGXFDWLRQ��VXSSRUW�RI�VHQLRU�PDQDJHPHQW��LQIRUPDWLRQ�VKDULQJ��

FKDQJH�HQJLQHHULQJ��DQG�FRRUGLQDWLRQ��,Q�WKH�VWXG\��LW�ZDV�PDGH�XQGHU�WKH�DVVXPSWLRQ�WKDW�FRPSDQLHV�

WKDW� FRQWLQXH� WKHLU� H[LVWHQFH� GHVSLWH� FKDQJLQJ� HQYLURQPHQWDO� FRQGLWLRQV� DUH� OHDUQLQJ� RUJDQL]DWLRQV��

2XU� XQLYHUVH� LV� WKH� K\GUDXOLF� LQGXVWU\� FRPSDQLHV� UHJLVWHUHG� LQ� .RQ\D� &KDPEHU� RI� ,QGXVWU\�� 2XU�

VDPSOH�ZDV�VHOHFWHG�E\���RI���+\GUDXOLF�FRPSDQLHV¶�VHQLRU�HPSOR\HHV�ZRUNLQJ�LQ�.RQ\D� %HFDXVH�ZH�

FRXOG� QRW� JHW� DQ\� DQVZHUV� RWKHU� WZR� FRPSDQLHV¶� PDQDJHPHQW� ,Q� RXU� VDPSOH�� ZH� FRQGXFWHG� ����

TXHVWLRQQDLUHV� LQ� ILYH� K\GUDXOLF� PDQXIDFWXULQJ� FRPSDQLHV�� 7KHUH� DUH� �� K\GUDXOLF� PDQXIDFWXULQJ�
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LQGXVWU\�FRPSDQLHV�UHJLVWHUHG�LQ�.RQ\D�&KDPEHU�RI�,QGXVWU\����HQWHUSULVHV�PDNH�XS�����RI�WKH�PDLQ�

PDVV DV�FRPSDQLHV�

7KLV�VWXG\�ZDV�FDUULHG�RXW�LQ�D�WLPH�DQG�FRVW�OLPLWHG�IUDPHZRUN�EDVHG�RQ�WKH�OLWHUDWXUH�UHYLHZ

DQG� WKH� JHQHUDO� LQIRUPDWLRQ� RI� WKH� DFWLYLWLHV� RI� WKH� FRPSDQLHV� LQFOXGHG� LQ� WKH� VDPSOH�PDVV� RQ� WKH�

LQWHUQHW�� UHYLHZV� DQG� QHJRWLDWLRQV�� ,Q� DGGLWLRQ�� WKH� DSSOLFDWLRQ�ZDV� QRW� UHDOL]HG� DW� WKH� GHVLUHG� OHYHO�

VLQFH�LW�ZRXOG�WDNH�WKH�HPSOR\HHV
�WLPH�DQG�QRW�ZDQW�WR�WUDQVIHU�WKH�FRUSRUDWH�LQIRUPDWLRQ�RXW�RI�WKH�

FRPSDQ\�� $W� WKLV� SRLQW� RQO\� ���� RI� WKH� ���� TXHVWLRQQDLUHV� ZHUH� YDOLG� DQG� FRXOG� EH� ILOOHG� LQ�

FRPSOHWHO\�� ,Q� DGGLWLRQ�� WKH� IDFW� WKDW� WKH� DSSOLFDWLRQ�ZDV� DSSOLHG� RQO\� LQ� .RQ\D� DQG� WKH� K\GUDXOLF�

VHFWRU�GRHV�QRW�HYRNH�D�JHQHUDO�YLHZ�

����)LQGLQJV�DQG�'DWD�$QDO\VLV

2XU�VWXG\�ZDV�GHOLYHUHG�WR�����HPSOR\HHV��7KHUH�ZHUH�DOVR�UHWXUQV�IURP���FRPSDQLHV��EXW�����

YDOLG�VXUYH\�UHVXOWV�ZHUH�UHDFKHG��6366����VWDWLVWLFV�SURJUDP�ZDV�XVHG�WR�WHVW�RXU�K\SRWKHVLV�VXEMHFW�

WR� RXU� UHVHDUFK�� ,Q� RUGHU� WR� GHWHUPLQH� WR�ZKDW� H[WHQW�� WKH� UHVHDUFK� UHVXOWV� DUH� UHOLDEOH�� D� UHOLDELOLW\�

DQDO\VLV�ZDV�FRQGXFWHG��,Q�FDOFXODWLQJ�WKH�UHODWLRQV�RI�YDULDEOHV�ZLWK�HDFK�RWKHU��FRUUHODWLRQ�DQDO\VLV�

ZDV�XVHG�� DQG� OLQHDU� UHJUHVVLRQ�DQDO\VLV�ZDV�XVHG� WR� ILQG�RXW� WR�ZKDW� H[WHQW� WKH�GHSHQGHQW� FXOWXUH��

ZKLFK� LV� WKH�RUJDQL]DWLRQDO�FXOWXUH��ZDV�DIIHFWHG�E\� LQGHSHQGHQW�YDULDEOHV�LQ�OHDUQLQJ�RUJDQL]DWLRQV��

([SODQDWRU\� IDFWRU�DQDO\VLV�ZDV�XVHG� WR�DQDO\]H� WKH�UHODWLRQVKLS�EHWZHHQ� WKH�IDFWRUV� LQ� WKH� UHVHDUFK�

PRGHO��7KH�GHPRJUDSKLF�ILQGLQJV�REWDLQHG�DFFRUGLQJ�WR�RXU�VXUYH\�UHVXOWV�DUH�DV�IROORZV�

2XU� ILYH�OHYHO� /LNHUW� JUDGHG� YDULDEOHV� LQ� WKH� DSSOLFDWLRQ� VXUYH\� ZHUH� VXEMHFWHG� WR� IDFWRU�

DQDO\VLV�LQ�6366 �� SURJUDP��:KHQ�DOO�RI�WKH�TXHVWLRQV�FRQVWLWXWLQJ�WKH�TXHVWLRQQDLUH�ZHUH�VXEMHFWHG�

WR�IDFWRU�DQDO\VLV��VRPH�TXHVWLRQV�ZHUH�H[FOXGHG�IURP�WKH�DQDO\VLV�VLQFH�WKH\�GLG�QRW�IDOO�ZLWKLQ�WKH�

H[SHFWHG�IDFWRU�OHYHO� :KHQ�ORDGLQJ�WKH�TXHVWLRQV�WR�IDFWRUV��D�YDOXH�RI�����DQG�DERYH�ZDV�DFFHSWHG�

DQG�WKH�UHPDLQLQJ�TXHVWLRQV�ZHUH�H[FOXGHG�IURP�WKH�DQDO\VLV��)RU�RXU�RUJDQL]DWLRQDO�FXOWXUH�VFDOH�ZLWK�

H[SODQDWRU\�IDFWRU�DQDO\VLV��DV�ZH�VWDWHG�LQ�WKH�FRQFHSWXDO�IUDPHZRUN��LW�SURSRVHG���GLPHQVLRQV��7KHVH�

DUH�� 9DOXH� JLYHQ� WR� WKH� HPSOR\HH�� 5HOLDELOLW\� &URQEDFK� DOSKD� Į�� ������ &RRSHUDWLRQ�� Į�� ������

(QYLURQPHQWDO�DZDUHQHVV��Į��������$GPLQLVWUDWLRQ��Į��������$FFRUGLQJ� WR� WKH� UHVXOWV�RI� WKH�DQDO\VLV��

WKH�WRWDO�YDULDQFH�LV��������

5HOLDELOLW\� FDQ� EH� GHILQHG�DV� WKH� LQWHUQDO� FRQVLVWHQF\�RI� WKH�PHDVXUHPHQW��ZKLFK� WDNHV� LQWR�

DFFRXQW�WKH�DYHUDJH�UHODWLRQVKLS�EHWZHHQ�YDULDEOHV�ZLWKLQ�D�IDFWRU��,Q�WKH�OLWHUDWXUH��&URQEDFK
V������

DOSKD� FRHIILFLHQW� KDV� EHHQ� DFFHSWHG� DV� VXIILFLHQW� IRU� LQWHUQDO� UHOLDELOLW\� LQ� VRFLDO� VFLHQFHV�� 7KH�

&URQEDFK� DOSKD� YDOXH� RI� WKH� GDWD� REWDLQHG� ZLWK� ��� LWHPV� LQ� RXU� RUJDQL]DWLRQDO� FXOWXUH� VFDOH� ZDV�

GHWHUPLQHG�DV��������,W�LV�SRVVLEOH�WR�VD\�WKDW�WKH�VFDOH�LV�UHOLDEOH�VLQFH�WKH�DOSKD�YDOXH�LV�TXLWH�FORVH�WR�

WKH�YDOXH����ZKLFK�LV�GHVFULEHG�DV�IXOO�UHOLDELOLW\�
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2Q�WKH�RWKHU�KDQG��$UVODQWDú
V�OHDUQLQJ�RUJDQL]DWLRQ�VFDOH�FRQVLVWV�RI���IDFWRUV�LQ�LWVHOI��DQG�WKH�

QXPEHU�RI�VXJJHVWLRQV�DQG�UHOLDELOLW\�YDOXHV�DUH�DV�IROORZV�

&RQWLQXRXV�OHDUQLQJ����VWDWHPHQWV� Į�������

/HDUQLQJ�ZLWK�GLDORJXH����VWDWHPHQWV��Į�������

/HDUQLQJ�DV�D�WHDP����VWDWHPHQWV��Į�������

6KDULQJ�V\VWHPV����VWDWHPHQWV��Į�������

$XWKRUL]DWLRQ�ZLWK�FRPPRQ�YLVLRQ����VWDWHPHQWV��Į�������

,QWHU�V\VWHP�FRQQHFWLRQ����VWDWHPHQWV��Į�������

6XSSRUWLYH�OHDGHUVKLS����VWDWHPHQWV��Į�������

7KH� RYHUDOO� &URQEDFK� $OSKD� YDOXH� RI� RXU� OHDUQLQJ� RUJDQL]DWLRQ� VFDOH� ZLWK� ��� LWHPV� ZDV�

FDOFXODWHG�DV��������,W�LV�SRVVLEOH�WR�VD\�WKDW�WKH�TXHVWLRQQDLUH�LV�UHOLDEOH�VLQFH�WKH�DOSKD�YDOXH�LV�TXLWH�

FORVH�WR�WKH�YDOXH����ZKLFK�LV�GHVFULEHG�DV�FRPSOHWH�UHOLDELOLW\�

0XOWLSOH�UHJUHVVLRQ�DQDO\VLV�PHWKRG�ZLWK�6336������SURJUDP�ZDV�XVHG�WR�WHVW�RXU�K\SRWKHVHV�

VXEMHFW� WR�RXU� UHVHDUFK�� ,Q� WKLV�PHWKRG�� WKH�HIIHFW�RI� WZR�RU�PRUH� LQGHSHQGHQW�IDFWRUV�RQ�GHSHQGHQW�

IDFWRUV� LV� REVHUYHG� XVLQJ� UHJUHVVLRQ� HTXDWLRQ� SDUDPHWHUV�� 7KH� UHVXOWV� RI� WKH� DQDO\VLV� DUH� H[SODLQHG�

EHORZ� LQ� WDEOHV�� UHVSHFWLYHO\�� $FFRUGLQJ� WR� WKH� OLQHDU� UHJUHVVLRQ� DQDO\VLV�� LW� LV� FRQFOXGHG� WKDW� WKH�

RUJDQL]DWLRQDO� FXOWXUH�� ZKLFK� LV� RXU� LQGHSHQGHQW� YDULDEOH�� KDV� D� VWURQJ� LQIOXHQFH� RQ� WKH� SURFHVV� RI�

FUHDWLQJ�DQ�RUJDQL]DWLRQDO�VWUXFWXUH�WKDW� OHDUQV� WKH�³YDOXH�JLYHQ� WR�WKH�HPSOR\HH´�DQG�³FRRSHUDWLRQ´�

GLPHQVLRQV�� $V� WKH� RWKHU� WZR� GLPHQVLRQV� RI� ³HQYLURQPHQWDO� VHQVLWLYLW\´� DQG� ³PDQDJHPHQW´� ZHUH�

DERYH�WKH�H[SHFWHG�YDOXH�RI�������WKH�UHODWLRQVKLS�ZDV�IRXQG�WR EH�ZHDNHU�WKDQ�H[SHFWHG�DFFRUGLQJ�WR�

RXU�VXUYH\�

$FFRUGLQJ�WR�WKH�VXUYH\�UHVXOWV�DQG�DQDO\VLV�IRXQG��RXU�PDLQ�K\SRWKHVLV�LV�WKDW��RUJDQL]DWLRQDO�

FXOWXUH� LQ� EXVLQHVVHV� KDV� DQ� LPSDFW� RQ� WKH� SURFHVV� RI� OHDUQLQJ� WKH� RUJDQL]DWLRQ��� 7KH K\SRWKHVLV� LV

SDUWLDOO\�VXSSRUWHG�

&21&/86,21�

$FFRUGLQJ� WR� WKH UHODWHG OLWHUDWXUH�� VXUYH\� VWXGLHV� DQG� VWDWLVWLFDO� DQDO\VLV� UHVXOWV�� HQWHUSULVHV�

KDYH� WR� OHDUQ� RUJDQL]DWLRQV� WKDW� DGRSW� WKH� SKLORVRSK\� RI� WRWDO� TXDOLW\� PDQDJHPHQW� DQG� DGRSW� WKH�

LQIRUPDWLRQ� DFTXLVLWLRQ� DQG� VKDULQJ� V\VWHP� ZLWKLQ� WKH� RUJDQL]DWLRQ�� LQ� RUGHU� WR� LQFUHDVH� HPSOR\HH�

VDWLVIDFWLRQ�DQG�PDUNHW�SHUIRUPDQFH��WR�VXUYLYH�LQ�KDUVK�JOREDO�FRPSHWLWLYH�FRQGLWLRQV�

,Q� RUGHU� WR� VXUYLYH� LQ� D� EUXWDO� FRPSHWLWLRQ� HQYLURQPHQW�� WR� LQFUHDVH WKH� SHUIRUPDQFH� RI� WKH�

RUJDQL]DWLRQ��WKH�PRVW�YDOXDEOH�SRZHU�RI� WRGD\¶V�LQIRUPDWLRQ�DJH LV�WR�REWDLQ�WKH�LGHD�RI� WKH�V\VWHP�

WKDW� ZLOO� SURYLGH� LQIRUPDWLRQ�� VKDUH� LW� ZLWKLQ� WKH� RUJDQL]DWLRQ�� DQG� HQVXUH� HPSOR\HH� SDUWLFLSDWLRQ�

DURXQG�WKH�FRPPRQ�YLVLRQ�
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,Q� RUGHU� WR� LQFUHDVH� WKH� JHQHUDO� DQG� PDUNHW� SHUIRUPDQFH� RI� WKH� RUJDQL]DWLRQ�� HPSOR\HH�

VDWLVIDFWLRQ�� FUHDWLYH� LGHDV� LQ� FRQWLQXRXV� LQIRUPDWLRQ� VKDULQJ� DUH� VXSSRUWHG� DQG� HPSOR\HHV� DUH�

HQFRXUDJHG��7KH�LQQRYDWLYH�DQG�FUHDWLYH�LGHQWLWLHV�RI�RUJDQL]DWLRQV�FDQ�RQO\�EH DFKLHYHG�E\�OHDUQLQJ�

DQG�DGRSWLQJ�WKH LQGLYLGXDO�FUHDWLYLW\�DV�D�WHDP�DQG�PDNLQJ�LW�DQ�RUJDQL]DWLRQDO�FXOWXUH�

7KH� LGHD� RI� WKH� V\VWHP�� ZKLFK� KROGV� WKH� PRVW� FRPSUHKHQVLYH� DQG� RWKHU� GLVFLSOLQHV� RI� WKH�

OHDUQLQJ�RUJDQL]DWLRQ�G\QDPLFV�WRJHWKHU��SRVLWLYHO\�DIIHFWV�WKH�G\QDPLFV�RI�WRWDO�TXDOLW\�PDQDJHPHQW��

VXFK� DV� FXVWRPHU� RULHQWDWLRQ�� WHDP� OHDUQLQJ�� FRQWLQXRXV� LPSURYHPHQW�� WKH� LPSOHPHQWDWLRQ� DQG�

HQFRXUDJHPHQW� RI� WKH� V\VWHP� E\� OHDGHUV�� DQG� HQKDQFHV� RUJDQL]DWLRQDO� SHUIRUPDQFH� E\� XVLQJ� WKHVH�

G\QDPLFV�

7KH� SULPDU\ UHTXLUHPHQW� IRU� EHLQJ� D� OHDUQLQJ� RUJDQL]DWLRQ� LV� LQGLYLGXDO� OHDUQLQJ�� ,I� WKH�

REVWDFOHV�WR�LQGLYLGXDO�OHDUQLQJ�DUH�UHPRYHG�DQG�OHDUQLQJ�LV�HQFRXUDJHG�ZLWKLQ�WKH�RUJDQL]DWLRQ��LW�ZLOO�

EH�SRVVLEOH�WR�UHDFK�OHDUQLQJ�DV�D�WHDP�DQG�IURP�WKLV�RQZDUGV��WR�EH�RUJDQL]DWLRQDO�OHDUQLQJ��WKDW�LV��WR�

EH�D�OHDUQLQJ�RUJDQL]DWLRQ��,W�LV�WKH�SHUVRQ�ZKR�ZLOO�OHDUQ�ZKHWKHU�LW�LV�DQ�LQGLYLGXDO�RU�D�JURXS��7KH�

HVVHQWLDO� HOHPHQW� RI� WKH� OHDUQLQJ� RUJDQL]DWLRQ�� ZKLFK� ZLOO� OHDG� DQ� RUJDQL]DWLRQ� WR� WKH� OHDUQLQJ�

RUJDQL]DWLRQ�� LV� RI� JUHDW� LPSRUWDQFH� IRU� SHRSOH� WR� ZDQW� WR� OHDUQ� DQG� WR� HQFRXUDJH� OHDUQLQJ� DQG� WR�

UHZDUG�WKHLU�HIIRUWV�LQ�WKLV�UHJDUG�

2QH� RI� WKH� PDLQ� FULWHULD� WKDW� GLVWLQJXLVKHV� WKH� OHDUQLQJ� RUJDQL]DWLRQ� IURP� RWKHU� FODVVLFDO�

RUJDQL]DWLRQV� LV� WKH� IDFW� WKDW� RUJDQL]DWLRQDO� FXOWXUH DQG� SRVLWLYH� RUJDQL]DWLRQDO� FOLPDWH� FRPH� WR� WKH�

IRUH� LQ� WKHVH�RUJDQL]DWLRQV��$OWKRXJK� WKH�PDQDJHPHQW�GLPHQVLRQ� LQ�RXU�ILQGLQJV� LV� ORZ��DOWKRXJK�LW�

KDV� D� ORZ� LPSDFW� RQ� WKH� OHDUQLQJ� RUJDQL]DWLRQ�� LW� LV� REYLRXV� WKDW� WKH�PDQDJHPHQW� GLPHQVLRQ� LQ� WKH�

HQWHUSULVHV� LV� QRW� VXSSRUWHG� LQ� RXU� VWXG\�� KRZHYHU LW� LV� WKH�PDQDJHPHQW� WKDW� IRUPV� WKH� FXOWXUH� DQG

OHDGV� WKH� IRUPDWLRQ�� ,Q� WKH� PDQDJHPHQW� DSSURDFK�� D� VWUXFWXUH� EDVHG� RQ� SDUWLFLSDWLRQ�� DWWDFKLQJ�

LPSRUWDQFH� WR� WHDPZRUN� DQG� WHDP� VSLULW�� DQG� WDUJHWLQJ� LQIRUPDWLRQ� VKDULQJ� WKURXJK� DQ� HIIHFWLYH�

FRPPXQLFDWLRQ� V\VWHP� LV� UHTXLUHG�� 6LQFH� WKH� OHDUQLQJ� RUJDQL]DWLRQ UHTXLUHV� UHVWUXFWXULQJ�� WRS�

PDQDJHPHQW�ZLOO�KDYH�WR�UHDOO\�ZDQW�LW�DQG�IXOILOO�LWV�UHTXLUHPHQWV�

$IWHU� WKH� WRS� PDQDJHPHQW� HQVXUHV� WKH� QHFHVVDU\� VWUXFWXULQJ� LQ� UHDOL]LQJ� WKH� OHDUQLQJ�

RUJDQL]DWLRQ��HPSOR\HHV�VKRXOG�EH�HQVXUHG�WR�LQWHJUDWH�ZLWK�WKH�RUJDQL]DWLRQ�DURXQG�D�YLVLRQ�VKDUHG�

ZLWK� DQ� HIIHFWLYH� OHDGHUVKLS� XQGHUVWDQGLQJ�� $W� WKLV� SRLQW�� WKH� VXEMHFW� RI� RUJDQL]DWLRQDO� FOLPDWH�

EHFRPHV� LPSRUWDQW� IRU� WKH� OHDUQLQJ� RUJDQL]DWLRQ�� ,Q� WKLV� VWXG\� FRQGXFWHG� WR� H[DPLQH� WKH� HIIHFW� RI�

RUJDQL]DWLRQDO�FXOWXUH�RQ UHDFKLQJ� WKH� OHDUQLQJ�RUJDQL]DWLRQ�� LW� LV�VHHQ� WKDW� WKHUH� LV�D�VLJQLILFDQW�DQG�

VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�RUJDQL]DWLRQDO�FXOWXUH�DQG�OHDUQLQJ�RUJDQL]DWLRQ�FULWHULD��,W�LV SRVVLEOH�

WR�FRQFOXGH�WKDW�RUJDQL]DWLRQDO�FXOWXUH�KDV�D�SRVLWLYH�HIIHFW�RQ�OHDUQLQJ�RUJDQL]DWLRQV�

7KH� ILUVW� VWDJH� LQ� UHDFKLQJ� WKH� OHDUQLQJ� RUJDQL]DWLRQ��:LWKLQ� WKH� VFRSH� RI� WKH� GLPHQVLRQ� RI�

FUHDWLQJ�YDOXH�DQG�FRRSHUDWLRQ�DZDUHQHVV�JLYHQ�WR�WKH�SHUVRQQHO��LW�LV�WR�UHPRYH�WKH�REVWDFOHV�LQ�IURQW�
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RI� OHDUQLQJ� E\� FKDQJLQJ� WKH�PDQDJHPHQW� XQGHUVWDQGLQJ� DQG� WR� SURYLGH� D� VXLWDEOH� HQYLURQPHQW� IRU�

OHDUQLQJ�� ,W� LV� QHFHVVDU\� ERWK� WR� SURYLGH� WKH� QHFHVVDU\� HQYLURQPHQW� DQG� WR� UHDFK� WKH� OHDUQLQJ�

RUJDQL]DWLRQ�� (PSKDVLV� VKRXOG� EH� SODFHG� RQ� LVVXHV� VXFK� DV� SDUWLFLSDWLRQ�� VKDULQJ� LQIRUPDWLRQ� DQG�

UHIOHFWLRQ�� FKDQJH�� HVWDEOLVKLQJ� DQ� HIIHFWLYH� FRPPXQLFDWLRQ� V\VWHP�� WHDP�ZRUN�� WDNLQJ� LQWR� DFFRXQW�

DQG�UHZDUGLQJ�HIIRUWV�DQG�HIIRUWV�WR�LQFUHDVH�SURGXFWLYLW\�LQ�SHUIRUPDQFH�HYDOXDWLRQV��)RU�WKH�WUDLQLQJ�

RI�HPSOR\HHV��LW�LV�QHFHVVDU\�WR�SODQ�WKH�WUDLQLQJ��GHWHUPLQH�WKH�WRSLFV�RI�WKH�WUDLQLQJ�QHHG��WR�DSSO\�WKH�

PRVW�DSSURSULDWH�WUDLQLQJ�PHWKRGV�DQG�WR�HYDOXDWH�WKH�WUDLQLQJ��DQG�WKH�HIIRUWV�DQG�UHVXOWV�LQ�WKLV�UHJDUG�

VKRXOG�IHHGEDFN�WKH�V\VWHP�

2Q�WKH�RWKHU�KDQG��LW�LV�QHFHVVDU\�WR�FUHDWH�D�YLVLRQ�IRU�FROODERUDWLRQ�WKDW HQDEOHV�XV�WR�FUHDWH�

DZDUHQHVV�DPRQJ�HPSOR\HHV��KDYH�D�VKDUHG�UHVSRQVLELOLW\�IRU�VXFFHVV�DQG�IDLOXUH��DQG�OHDUQ�WR�WKLQN�

IRU�WKH�V\VWHP�LQ�D�ZD\�WKDW�FRYHUV�DOO�SURFHVVHV��(PSOR\HHV�ZKR�FDQ�WDNH�DFFHSWDEOH�ULVNV�DQG�KDYH�D�

FHUWDLQ�GHJUHH�RI�LQLWLDWLYH�LQ� WKHLU�ZRUN��FRQVWDQWO\�LPSURYH�WKHPVHOYHV�ZLWK�XS�WR�GDWH�LQIRUPDWLRQ�

DQG� D�PDQDJHPHQW� XQGHUVWDQGLQJ� WKDW� HYDOXDWHV� WKH�PLVWDNHV�PDGH� DV� DQ� RSSRUWXQLW\� WR� OHDUQ�� DQG�

PDQDJHUV� ZKR� DUH� DZDUH� RI� WKH� GHYHORSPHQWV� LQ� WKH� RSHQ�PLQGHG� HQYLURQPHQW� DQG� FDQ� JXLGH� WKH�

HPSOR\HHV�DUH�WKH�PDLQ�GLPHQVLRQV RI�WKH�OHDUQLQJ�RUJDQL]DWLRQV��$OWKRXJK��DFFRUGLQJ�WR�WKH�UHVXOWV�RI�

RXU� VXUYH\�� PDQDJHPHQW� DQG� HQYLURQPHQWDO� DZDUHQHVV� GLPHQVLRQV� DUH� QRW� YHU\� HIIHFWLYH� LQ� WKH�

SURFHVV�RI�FUHDWLQJ�DQ�RUJDQL]DWLRQ�WKDW�OHDUQV��WKHVH�HOHPHQWV�VKRXOG�EH�SHUIHFWHG�

$V� D� UHVXOW�� 6LQFH� RUJDQL]DWLRQDO� OHDUQLQJ� ZLOO� QRW� EH� SRVVLEOH� ZLWKRXW� LQGLYLGXDO� OHDUQLQJ��

RUJDQL]DWLRQDO� FXOWXUH� KDV� DQ� XQGHQLDEOH� LPSRUWDQFH� DQG� LQIOXHQFH� LQ� UHDFKLQJ� DQG�PDLQWDLQLQJ� WKH�

OHDUQLQJ�RUJDQL]DWLRQ�LQ�RUGHU�WR�UHPRYH�WKH�VWUXFWXUDO�EDUULHUV�WR�LQGLYLGXDO�OHDUQLQJ�DQG�WR�SURYLGH�D�

VXLWDEOH�RUJDQL]DWLRQDO�HQYLURQPHQW�

5()(5(1&(6

$UVODQWDú�� &�QH\W�� ³)URP� 3HUVRQDO� /HDUQLQJ� 7R� 2UJDQL]DWLRQDO� /HDUQLQJ´�� $FWLYH� -RXUQDO�� $XJXVW�

����

%RQR��'��(����������$ERYH�&RPSHWLWLRQ��,VWDQEXO��5HP]L�%RRNVWRUH�

%RXUQH��/��'HUHN�:��+�� ³$GYDQFLQJ�SURMHFW�PDQDJHPHQW� LQ� OHDUQLQJ�RUJDQL]DWLRQV´�$%,�,1)250�

*OREDO�������

%URZQ��$�� Y��:��� (OLVDEHWK�0�� ��������2UJDQL]DWLRQDO�&XOWXUH��2UJDQL]DWLRQDO� EHKDYLRU� UHDVVHVVHG��

7KH�LPSDFW�RI�JHQGHU������

dDP��6����������/HDUQLQJ�2UJDQL]DWLRQ�DQG�&RPSHWLWLYH�$GYDQWDJH��,VWDQEXO��3DSDW\D�3XEOLVKLQJ�

dÕUSDQ��+�VH\LQ��³%LOJL�øúoLOHULQL�ùLUNHWWH�7XWPDQÕQ�<ROX´��$FWLYH�'HUJLVL��ùXEDW�������

'HWHUW��5��-����������$�)UDPHYYRUN�IRU�/LQNLQJ�&XOWXUH�DQG�,PSURYHPHQW�,QLWLDULYHV�LQ�2UJDQL]DWLRQV��

7KH�$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��2FWREHU�
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'LQoHU�� g�� �������� 6WUDWHJLF� 0DQDJHPHQW� DQG� %XVLQHVV� 3ROLF\� �9RO�� �� (GLWLRQ��� ,VWDQEXO�� %HWD�

3XEOLVKLQJ�

(DVWHUE\�� 0�� �������� 'LVFLSOLQHV� RI� RUJDQL]DWLRQDO� OHDUQLQJ�� FRQWULEXWLRQV DQG� FULWLTXHV�� +XPDQ�

UHODWLRQV���������

(UGHP�� )�� �������� %XVLQHVV� &XOWXUH�� )ULHGULFK�1DXPDQQ� )RXQGDWLRQ� DQG� $NGHQL]� 8QLYHUVLW\�

3XEOLFDWLRQV��$QNDUD�

(UGR÷DQ��ø����������%HKDYLRU�LQ�%XVLQHVV��9RO���������,VWDQEXO��,VWDQEXO�8QLYHUVLW\�3XEOLVKLQJ�

.RQWRJKLRUJKHV��&RQVWDQWLQH��6XVDQ�0���3DPHOD�/��³([DPLQLQJ� WKH�5HODWLRQVKLS�%HWZHHQ�/HDUQLQJ�

2UJDQL]DWLRQ� &KDUDFWHULVWLFV� DQG� &KDQJH� $GDSWDWLRQ´�� ,QQRYDWLRQ�� $QG� 2UJDQL]DWLRQDO�

3HUIRUPDQFH��+XPDQ�5HVRXUFH�'HYHORSPHQW�-RXUQDO�������

0RUJDQ��*����������,PDJLQL]DWLRQ��1HZ�0LQGVHWV�IRU�6HHLQJ��2UJDQL]LQJ��DQG�0DQDJLQJ��(5,&�

3UREVW��*���	�%�FKHO��%����������2UJDQL]DWLRQDO�/HDUQLQJ��*UHDW�%ULWDLQ��3UHQWLFH�+DOO�

6HQJH��3����������)LIWK�'LVFLSOLQH��,VWDQEXO��<DSL�.UHGL�3XEOLFDWLRQV�

6ORFXP�� -�� :��� 	� 0F*LOO�� 0�� �������� 7KH� QHZ� OHDUQLQJ� VWUDWHJ\�� DQ\WLPH�� DQ\WKLQJ�� DQ\ZKHUH��

2UJDQL]DWLRQDO�'\QDPLFV���������

ùLúPDQ�� 0�� �������� 2UJDQL]DWLRQDO� FXOWXUH�� $� UHVHDUFK� LQ� SULPDU\� VFKRROV� LQ� WKH� FLW\� FHQWHU� RI�

(VNLúHKLU��$QDGROX�8QLYHUVLW\�

7RIIOHU��$����������7KLUG�:DYH��,VWDQEXO��*ROGHQ�%RRNV�3XEOLVKHU�

7ULFH��+��0���	�%H\HU��-��0����������7KH�FXOWXUHV�RI�ZRUN�RUJDQL]DWLRQV��3UHQWLFH�+DOO��,QF�


