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/HDUQLQJ SURFHVV IRU FUHDWLC
LGHQWLW\

. XOWKLGD 5BWD@QODMWRS RBR®WK XP FPDERHI}XZ DMP\VS Bl € D
(DVWHUQ 5HJLRQDO ,QVWLWXWLRQ RI 1RQ IRUPDO DQG ,QIRUP!

'LVWULFW 5D\RQJ 7TKDLODQG
'"HSDUWPHQW RI /LIHORQJ (GXFDWLRQ )DFXOW\ RI (GXFDWLRQ
5RDG :DQJPDL 3DWKXPZDQ %DQJNRN 7TKDLODQG

$SEVWURBWDWLQJ FRPPXQLW\ LGHQWLW\ QHHGV D OHDUC
FRPPXQLW\ WR LGHQWLI\ UHFRJQL]H EXLOG DFFHS\
DZDUHQHVV LQ LGHQWLW\ 7KH SXUSRVH RI WKLV VWXG\
D OHDUQLQJ SURFHVV WR FUHDWH FRPPXQLW\ LGHQWL
TXDOLWDWLYH UHVHDUFK PHWKRG WKURXJK OLWHUDW X
WKDW WKH FRPPXQLW\ OHDUQLQJ SURFHVV PXVW HPSR:
DQG HPSRZHUPHQW VKRXOG EH EDVHG RQ WKH VRFLDO |
$ GUDIW RI WKH OHDUQLQJ SURFHVV LQYROYHG LQ WK
LGHQWLW\ LQFOXGHV IRXU PDLQ VWHSV L SODQ FRQ\
VHOHFWLRQ FRPPXQLW\ LGHQWLW\ YLVLRQ FUHDWLRQ I
FUHDWLRQ RI FRPPXQLW\ LGHQWLW\ LL DFWLRQ FRQVI
VRFLDO FDSLWDO DQDO\LV FRPPXQLW\ LGHQWLW\ LG
RSHUDWLQJ DFWLYLWLHV WR VXSSOHPHQW FRPPXQLW
GHYHORSPHQW JRDOV DQG DFWLRQV EDVHG RQ FRPPXQ|
REVHUYDWLRQ LY UHIOHFWLRQ FRQVLVWV Rl HYDOXE
SXEOLF SUHVHQWDWLRQ

.H\ZRUGVOHDUQLQJ SURFHVV FRPPXQLW\ LGHQWLW\
HPSRZHUPHQW VRFLDO FDSLWDO

,QWURGXFWLRQ

7KH FRQFHSW RI 3 SHRSOH FHQWUHG GHYHORSPHQW" ™ LV F
TXDOLW\ Rl OLIH LQ WKH (OHYHQWK 1DWLRQDO (FRQRPLF
* $ * 7KH (OHYHQWK SODQ DOVR SODFHV L
FRPPXQLW\ DV LW LV D NH\ ORFXV IRU PDQDJHPHQW DQG
IRU KXPDQ GHYHORSPHQW LQ WKH HITRUW WR DFKLHYH D
JXLGHOLQHV RI WKLV GHYHORSPHQW VWUDWHJ\ LQFOXC

P&RUUHVSRQGLQJ DXWKRU NXOWKLGD #KRWPDLO FRP
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LQFUHDVH LWV UHVLOLHQFH DQG VHHNLQJ WR VKDSH FR
SURFHVVHV /RFDO ZLVGRP VKRXOG EH SUHVHUYHG DQG
LQVWLWXWLRQV VKRXOG SDUWLFLSDWH WR FUHDWH XQG|
D PXOWL FXOWXUDO VRFLHW\ ORUHRYHU WKH VWUDW
SDUWLFLSDWRU\ DSSURDFK WR GHYHORSLQJ WKH FRPPXC
LQ DFFRUGDQFH ZLWK WKH JRDOV RI SURWHFWLQJ QDW
FXOWXUH DQG HQYLURQPHQW > @ ,W LV EHOLHYHG WK
FRKHVLRQ LQ 7KDL VRFLHW\ DQG UHGXFH WKH QHJDWLYF
VR WKDW 7KDL IDPLOLHV PD\ UDLVH WKH \RXQJHU JHQF
LGHQWLW\

,GHQWLW\ LV QRW VHOI FUHDWHG RU DXWRPDWLFDOO\
LW KDV EHHQ JUDGXDOO\ GHYHORSHG > @ 7KH LQGLYLC
DVVXPH WKH UROH RI WKH RWKHUV 2QHYV VHOI FRQFH
SDUWLFXODU VWDQGSRLQW RI WKH LQGLYLGXDO PHPEH
WKHUHIRUH WKDW GHYHORSPHQW RI D VHOI FRQFHSW
&RPPXQLW\ LGHQWLW\ LV FKDUDFWHULVWLFDOO\ WKH
SDUWLFXODULW\ DQG GLVWLQJXLVKLQJ IHDWXUHV RI WK
JURXSV DQG FRPPXQLW\ DV WKH GULYLQJ IRUFH WKDW FO
RI EHORQJLQJ DQG VRFLDO UHVSRQVLELOLW\ ZKLFK OHD
7KH FUHDWLRQ SHUIRUPDQFH DQG PDLQWHQDQFH RI W
SURFHVV WR FUHDWH PHDQLQJ DQG YDOXH WKURXJK VRF
UHFRJQLWLRQ RI WKHLU RZQ VDOLHQW FKDUDFWHULVWLF

7KH OLWHUDWXUH UHYLHZ VKRZV RQO\ WKH IHZ UHOD
7KDLODQG PRVW RI ZKLFK HPSKDVL]H FXOWXUDO DQG HW
RQ FRPPXQLW\ LGHQWLW)\ LV OLPLWHG $ IHZ RUJDQL]DW
LGHQWLW\ DOWKRXJK LQ WKHVH FDVHV LW LV GHWHUPLQ
D ODFN RI VXLWDEOH OHDUQLQJ SURFHVVHV WR DVVLV)
FXOWLYDWH VHOI DZDUHQHVV DV ZHOO DV EXLOG PXW)
+RZHYHU WKHUH DUH LQVWDQFHV RI FRPPXQLWLHV ZK
OHDUQLQJ SURFHVVHV ZKLFK KDYH OHG WR SURFHGXUHYV
LVVXHV LQ WKH DUHDV RI OLYHOLKRRG TXDOLW\ RI OLI
OLQNDJH > @

2EMHFWLYH

7KH SXUSRVH RI WKLV VWXG\ ZzZDV WR GHYHORS D GUDIW
LGHQWLW\

OHWKRGRORJ\

7KH VWXG\ HPSOR\HG D TXDOLWDWLYH UHVHDUFK PHWKR
IRXU FRQFHSWYV FRPPXQLW\ OHDUQLQJ SURFHVV FRPP
FRPPXQLW\ HPSRZHUPHQW DV WKH EDVLF IUDPHZRUN WR
FRQIJUXHQW ZLWK WKH FRQWH[W RI FRPPXQLWLHYV LQ 7K
VIQWKHVL]IHG E\ FRQWHQW DQDO\WLV WR GHYHORS D
FRPPXQLW\ LGHQWLW\

7KH IRXU DUHDV RI FRQWHQW ZHUH XVHG WR GHYHORS
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&RPPXQLW\ OHDUQLQJ SURFHVV

7KH NH\ DVSHFWV Rl 7KDL FRPPXQLW\ OHDUQLQJ SURFHW"
IROORZV JURXS SURFHVVHV OHDUQLQJ EDVHG RQ
LVVXHV SUDFWLFDO OHDUQLQJ OHDUQLQJ EDVHG R
WKH FRPPXQLW\ QHWZRUN OHDUQLQJ SURFHVVHV DC(
GLYHUVLW\ ZLWKLQ WKH FRPPXQLW\ > DQ(

&RPPXQLW\ LGHQWLW\ LGHQWLILFDWLRQ SURFHVV

7KH FRPPXQLW\ LGHQWLW\ LGHQWLILFDWLRQ SURFHVYV
RUJDQL]DWLRQV LQ WKH FRPPXQLW\ LQ SURFHVVHV FRF
FRPPXQLW\ VWXG\ LGHQWLILFDWLRQ RI WKH GLVWLQF
GHWHUPLQDWLRQ RI FRPPXQLW\ LGHQWLW\ FUHDWLRQ

FUHDWLRQ RI FRPPXQLW\ GHYHORSPHQW JRDOV EDVHG

6RFLDO FDSLWDO

6RFLDO FDSLWDO UHIHUV WR WKLQJV WKDW H[LVW LQ
FRPPXQLW\ PDQDJHPHQW W LV GLYLGHG LQWR VL[ FDWH
SRWHQWLDO PHPEHUV RI WKH FRPPXQLW\ LQFOXGLQJ Ul
WKHLU ORFDO ZLVGRP FRPPLWPHQW WR VRFLDO FDSLW
IRUPHG LQ WKH FRPPXQLW\ WKDW FDXVH SHRSOH WR J
LQFOXGLQJ UXOHV QRUPV NLQGQHVV ORYH OR\DOW\
UHIHUULQJ WR YDULRXV W\SHV RI QDWXUDO UHVRXUFHV F
ZDWHU VRLO IRUHVW ZLOGOLIH SODQWYV FXOWXUD(
FXOWXUH DQG FRQFUHWH FXOWXUH ILQDQFLDO FDSLW
LQ WHUPV RI PRQH\ DQG FDSLWDO LQ YDULRXV IRUPYV
WR IDFLOLWDWH WKH IXQGDPHQWDOYV

&RPPXQLW\ HPSRZHUPHQW

7TKH FRPPXQLW\ HPSRZHUPHQW SURFHVV ZLWKLQ WKH 7KL
DV IROORZV FRPPXQLW\ VWXG\ PXWXDO SODQQLQJ
OHDGHUVKLS DQG GHYHORSLQJ IRFXV RQ WKH SURFHYV
GHYHORS WKH HVVHQWLDO NQRZOHGJH DQG VNLOOV WR

KRZ WR HITHFWLYHO\ XVH SRZHU SURPRWLQJ SDUWLFL
HIWHUQDO QHWZRUNV DQG FRRSHUDWLRQ V\VWHPYV I
UHIOHFWLRQ > DQG @

SHVXOW

7TKH VWXG\ IRXQG WKDW D GUDIW RI WKH OHDUQLQJ SUR
SDUWLFLSDWRU\ DFWLRQ UHVHDUFK 3%$5 FRPSULVLQJ IR
e 2QH SODQ WDUJHW FRPPXQLW\ VHOHFWLRQ FRPF
RSHUDWLRQDO SODQQLQJ IRU FUHDWLRQ RI FRPPXQL'
e 7ZR DFWLRQ &RPPXQLW\ VXUYH\ VRFLDO FDSLWD(
LGHQWLILFDWLRQ FUHDWLQJ DQG RSHUDWLQJ DFWLY
DQG VHWWLQJ GHYHORSPHQW JRDOV DQG DFWLRQV E

e /KUHH REVHUYDWLRQ SUDFWLFDO REVHUYDWLRQ
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e )RXU UHIOHFWLRQ HYDOXDWLRQ DQG UHIOHFWLRQ

(DFK VXE VWHS ZLOO FRQWDLQ IRXU FDWHJRULHV IRU
REVHUYDWLRQ DQG UHIOHFWLRQ DV WKH PDLQ VWHSYV
FRPPXQLW\ LGHQWLW\ LV VKRZQ LQ )LJXUH

7KLV LV RQO\ WKH ILUVW GUDIW RI D OHDUQLQJ SURF
UHVHDUFK ZLOO GHSHQG RQ UHDO FRPPXQLWLHYVY DQG UF
DQG LPSURYHG IRU HDFK VLWXDWLRQ

Plan Action
7DUJHW &RPPXQLW)\ 6/HOH &RPPXQLW)\ 6XUYH\
&RPPXQLW\ ,GHQWLW\ 9lVLH 6RFLDO &DSLWDO $<TDO\V|_V

| 30DQQLQJ WR &UHDWH EGRPPXQLWRPEXQWWW\GHQWLW\ |GHQWLILFDW
&UHDWLQJ DQG 2SHUDWLQP $FWLYLWLH

I 6XSSOHPHQW &RPPXQLW)\ |[GHQWLW\
s BHWWLQJ '"HYHORSPHQW [*FRDOV DQG

Reflection %DVHG RQ &RPPXQLWY ,GHQWLW\

(YDOXDWLRQ DQG 5H|IIOHFWLRQ
; 1 l

RO Observation

3XEOLF BUHVHQWDM
— I SBUDFWLFDO 2EVHUYDWLRQ

Fig.1. 'UDIW Rl WKH OHDUQLQJ SURFHVV WR FUHDWH FRPPXQLW\ L

'LVFXVVLRQ

7KH UHVXOWY VKRZ WKDW WKH FRPPXQLW\ OHDUQLQJ SU
RUJDQL]DWLRQV LQ WKH FRPPXQLW\ DQG FRPPXQLW\ HP
VRFLDO FDSLWDO RI WKH FRPPXQLW\ $Q HIIHFWLYH DQG
PXVW HPSRZHU SHRSOH JURXSV DQG RUJDQL]DWLRQV W
FRQILGHQFH DQG DZDUHQHVV RI WKHLU RZQ SRZHU DQG
WKH FRPPXQLW\ GHYHORSPHQW SURFHVV ,Q DGGLWLRQ
VKRXOG EH EDVHG RQ WKH VRFLDO FDSLWDO WKDW H[LVW

&RPPXQLW\ VWXG\ LV YHU\ LPSRUWDQW DQG HVVHQWLLEL
FRPPXQLW\ LGHQWLW\ W LV VHHQ WKDW FRPPXQLW\ VYV
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HPSRZHUPHQW SURFHVVY W FRUUHVSRQGV WR WKH SURF
LPSRUWDQFH RQ FRPPXQLW\ VWXG\ DV ZHOO

7KH GDWD JDWKHUHG IURP FDUHIXO FRPPXQLW\ VWXC
VLWXDWLRQ ZLWKLQ WKH FRPPXQLW\ HQYLURQPHQW D
DVVHVVPHQW RI FRPPXQLW\ SRWHQWLDO 7KLV ZLOO OHI
EDVHG RQ WKH KLVWRU\ UHOLJLRQ FXOWXUH DQG WUDG

$FFXUDWH FRPPXQLW\ GDWD ZLOO HQDEOH WKH LGH
FRPPXQLW\ 7KH HIIHFWLYH DQDO\WLYVY DQG LGHQWLILFDW
WKH OHDUQLQJ SURFHVV LQ WZR GLPHQVLRQV WKH FR
WKH UHDO SRWHQWLDO FRPPXQLW\ FDSLWDO WKH SRW
KHOS IRU WKH FRPPXQLW\ WR UHIOHFW RQ WKH GLVWLQF'

5HIOHFWLRQ LV DOVR DQ LPSRWWXRMXOSA FRIP\GW LMH VER
JURXS UHIOHFWLRQ DV SDUW RI WKH FULWLFDO HYDOXDYV
WKH QH[W DFWLRQ F\FOH

&RQFOXVLRQ

&RPPXQLW\ LGHQWLWLHY DUH LPSRUWDQW DV WKH GULYL
VHQVH RI EHORQJLQJ DQG VRFLDO UHVSRQVLELOLW\ IF
FRPPXQLW\ 7KH SURPRWLRQ RI FRPPXQLW\ LGHQWLW\ F
XVLQJ FRPPXQLW\ HPSRZHUPHQW EDVHG RQ VRFLDO FDSL
DQG HPSRZHU DOO SDUWLHY FRQFHUQHG LQGLYLGXDOV
IRFXV RQ WKH SURFHVV RI VHOI LGHQWLILFDWLRQ QRW C
OHDUQLQJ SURFHVVY DQG GHVLJQ WR FUHDWH FRPPXQLW\
FRQFHSWYVY FRPSULVLQJ IRXU PDLQ VWHSYVY SODQ DFW
DOQWLFLSDWHG WKDW WKHVH GHYHORSPHQWDO SURFHVVE
WKH LGHQWLILFDWLRQ RI UHDO YDOXHV DQG FRPPXQLW\ |

Remark

7KLY DUWLFCOHHYWH ORSPUHWWIRI D OHDUQLQJ SURFHVV XVLQJ VRF
HPSRZHUPHQW IRU FUHDWLQJ FRPPXQLW\ LGHQWLW\" UHVHDUFK

SHIHUHQFHYV

$SDNDUR 3UDPDKDVXWLW ,QQRYDWLYH /HDUQLQJ St
%DQJNRN 7KH (QKDQFLQJ FRPPXQLW)\ /HDUQLQJ V IRU |
&RPPXQLW\ GHYHORSPHQW GHSDUWPHQW +DQGERRN
JXLGH 2IILFH Rl VWUHQJWKHQLQJ FRPPXQLW\ &RPP

H+RZ FRP +RZ WR &UHDWH DQ ,GHQWLW\ IRU D &RPPX

KWWS Z7ZZZ HKRZ FRP KRZB BFUHDWH LGHQWLW\ FR
*HDUWQHU 6/ 'RYLGLR -) -DVRQ $1 %UHQGD 6 ¢
DQG /RX[ 6 7KH &RPPRQ ,QJURXS ,GHQWLW\ ORGHO I
URJUHVY DQG &KDOOHQJHV ,Q &DSR]]D ' DQG %URZ

/IRQGRQ 6DJH 3XEOLFDWLRQV

*XGDLWLYV [/ 7RROV IRU DFWLRQ $QDO\MLQJ WKH HIII
SURMHFWY LQ UHDOL]JLQJ FRPPXQLW\ HPSRZHUPHQW
KWWS OLDJXGDLWLY EORJVSRW FRP WRROV IRU

@
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.LWLDUVD 3DWWDQD /RFDOLVP QG HG %DQJNRN
UHVHDUFK

ODWKHZV 'DYLG )URP LQGLYLGXDO WR SXEOLF SURFI
7HHUDYXW 6HQDNDP 7UDQVODWRU %DQJNRN /RFDO G
1IDNRUQWKDS B6ULUDSRUQ (GXFDWLRQ IRU VXVWDLQ
GRFXPHQW HGXFDWLRQ DQG UHVHDUFK IRU WKH IXWX
UHVHDUFK IXQG 75)

21ILFH RI WKH (GXFDWLRQ &RXQFLO /HDUQLQJ VRFLH
97 & FRPPXQLFDWH SDUWQHUVKLS

21ILFH Rl WKH 1DWLRQDO (FRQRPLF DQG 6RFLDO 'HYH(
HFRQRPLF DQG VRFLDO GHYHORSPHQW SODQ % (
%DQJNRN 2IILFH Rl WKH 1DWLRQDO (FRQRPLF DQG 6RF
WKH 3ULPH OLQLVWHU

2UWLJDV ' & 3RYHUW\ UHYLVLWHG $ VRFLDO SV\F
HPSRZHUPHQW 4XH]RQ FLW\ $'08 3UHVV

3KRQJSLW 6HUHH ,GHD EDVHG JURP PDVWHU SOD
HQWHUSULVH %DQJNRN *UHHQ ZRUOG IRXQGDWLRQ
3RXQJQJDP .RYLW &RPPXQLW\ DQG ORFDO V
7DPPDVDUW 8QLYHUVLW\

5LVVHO & (PSRZHUPHQW WKH KRO\ JUDLO RI KHDO\
,QWHUQDWLRQDO 9RO 1R

5RVH 6 DQG %ODFN % $GYRFDF\ DQG HPSRZHUPHC
FRPPXQLW\ %RVWRQ 5RXWOHGJH DQG .HJDQ 3DXO
3D\QH 6 0 ORGHUQ B6RFLDO :RUN 7KHRU\ $ &ULWLF
(GXFDWLRQ /WG

5XRQJDUDPVUL 3LQNHDZ ,GHQWLW\ HWKQLF DQG ERXC
&KDNUL 6LULQGKRUQ $QWKURSRORJ\ &HQWUH SXEOLF
7HNKDQPDUN .DVDN 7KH UHVHDUFK FRQFOXVLRQ RI W
IRU SURYLQFLDO FXOWXUDO FRXQFLO %DQJNRN 'HSDL
RI UHOLJLRXV DIIDLU

9RJW - ) DQG OXUUHOO . / (PSRZHUPHQW LQ RI
H[FHSWLRQDO SHUIRUPDQFH 6DQ 'LHJR 8QLYHUVLW\ V
‘DMFKD\DFKDL $SLQ\D (PSRZHUPHQW LQ VRFLDO ZRU

:DQJVLNKXQ $GXO 6\QWKHVLV WKH UHVHDUFKHV RI W|
LQFUHDVH FRPPXQLW\ VWUHQJIJWK HWKQRJUDSKLF UHYV
Rl (GXFDWLRQ &KXODORQJNRUQ 8QLYHUVLW\
"RUFKHO 6 DQG &RXWDQW ' W WDNHV WZR WR WDQJ
LGHQWLW\ ZLWKLQ WKH IUDPHZRUN RI JURXS GHYHOR!
HG 6HOI DQG 6RFLDO ,GHQWLW\ 2[IRUG 8. %DFNZHO
<RR 6 ‘HHG 1 ( /HPSD 0/ OERQGR O 6KDGD 5
&ROODERUDWLYH FRPPXQLW\ HPSRZHUPHQW $Q LOOX\
SURPRWLRQ 3UDFWLFH 9RO 1R - X0\ *



