
60,7+��&+(/6($�6$'e��(G�'��+RZ�3ULQFLSDOV�RI�+LJKO\�,PSDFWHG�6FKRROV�DUH�
*HWWLQJ�,W�'RQH��3UDFWLFHV�IRU�%XLOGLQJ�7HDFKHU�&DSDFLW\�LQ�+LJKO\�,PSDFWHG�6FKRROV��
�������
'LUHFWHG�E\�'U��&UDLJ�3HFN������SS��
� �

� +LJKO\�LPSDFWHG�VFKRROV�IDFH�FKDOOHQJHV�VXFK�DV�KLJK�WHDFKHU�WXUQRYHU��ORZ�

DFDGHPLF�SHUIRUPDQFH��DQG�KLJK�SHUFHQWDJHV�RI�PLQRULWL]HG�VWXGHQWV�ZKR�TXDOLI\�IRU�IUHH�

RU�UHGXFHG�OXQFK��3ULQFLSDOV�ZKR�OHDG�KLJKO\�LPSDFWHG�VFKRROV�PXVW�QRW�RQO\�SHUIRUP�WKH�

YDULRXV�GXWLHV�JLYHQ�WR�DOO�VFKRRO�SULQFLSDOV�QR�PDWWHU�WKHLU�VHWWLQJV��EXW�WKH\�PXVW�DOVR�

FRQIURQW�DGGLWLRQDO�FKDOOHQJHV�FKDUDFWHULVWLF�RI�KLJKO\�LPSDFWHG�VHWWLQJV��2QH�PDMRU�

UHVSRQVLELOLW\�RI�DOO�VFKRRO�SULQFLSDOV�LV�WR�EXLOG�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WHDFKHUV�LQ�

DQ�HIIRUW�WR�UDLVH�VWXGHQW�DFKLHYHPHQW��VLQFH�WHDFKHUV�DUH�WKH�PRVW�LPSRUWDQW�FRQWULEXWLQJ�

IDFWRU�WR�VWXGHQW�VXFFHVV��'DUOLQJ�+DPPRQG���������6R�KRZ�DUH�SULQFLSDOV�LQ�KLJKO\�

LPSDFWHG�VFKRROV�JHWWLQJ�WKH�MRE�GRQH�LQ�WHUPV�RI�VXSSRUWLQJ�WHDFKHUV��HVSHFLDOO\�

FRQVLGHULQJ�WKH�PDQ\�RWKHU�FKDOOHQJHV�WKH\�FRPEDW�HDFK�DQG�HYHU\�GD\"�

� 7KLV�EDVLF�TXDOLWDWLYH�UHVHDUFK�VWXG\�VHUYHV�DV�D�FRQWULEXWLRQ�WR�H[LVWLQJ�

VFKRODUVKLS�UHJDUGLQJ�WKH�SUDFWLFHV�DQG�VWUDWHJLHV�WKDW�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�

VFKRROV�XWLOL]H�WR�EXLOG�WHDFKHU�SURIHVVLRQDO�FDSDFLW\��,Q�FRQGXFWLQJ�D�EDVLF�TXDOLWDWLYH�

UHVHDUFK�VWXG\��,�ZDV�LQWHUHVWHG�LQ��D��KRZ�SHRSOH�LQWHUSUHW�WKHLU�H[SHULHQFHV���E��KRZ�

WKH\�FRQVWUXFW�WKHLU�ZRUOGV��DQG��F��ZKDW�PHDQLQJ�WKH\�DWWULEXWH�WR�WKHLU�H[SHULHQFHV�

�0HUULDP�	�7LVGHOO���������0\�GDWD�FROOHFWLRQ�LQFOXGHG�UHFRUGHG�LQWHUYLHZV�DQG�

REVHUYDWLRQV��,�ILUVW�FRQGXFWHG�LQWHUYLHZV�ZLWK�D�WRWDO�RI����SULQFLSDOV��6XEVHTXHQWO\��,�

FKRVH�WKUHH�RI�WKH�SULQFLSDOV�WR�REVHUYH�DV�D�IROORZ�XS�WR�RXU�LQLWLDO�LQWHUYLHZ��,�DOVR�

FRQGXFWHG�ILQDO�LQWHUYLHZV�ZLWK�WKH�WKUHH�SULQFLSDOV�ZKRP�,�REVHUYHG��7KH�W\SH�RI�
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LQWHUYLHZ�TXHVWLRQV�,�XVHG�IRU�WKLV�VWXG\�LQFOXGHG�JUDQG�WRXU��FRQFUHWH�H[DPSOH��DQG�

FRPSDUH�DQG�FRQWUDVW�TXHVWLRQV���

� $IWHU�FRPSOHWLQJ�P\�GDWD�FROOHFWLRQ��,�HQJDJHG�LQ�DQDO\VLV�E\�FRGLQJ�WKH�

WUDQVFULEHG�LQWHUYLHZV��7KLV�SURFHVV�UHYHDOHG�ILYH�WKHPHV�WKDW�UHSUHVHQWHG�WKH�PRVW�

FRPPRQ�SUDFWLFHV�DQG�VWUDWHJLHV�WKDW�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�VFKRROV�XVHG�WR�EXLOG�

WHDFKHU�FDSDFLW\��7KHVH�WKHPHV�LQFOXGHG��WHDFKHUV�VXSSRUW�WHDFKHUV��VKDUHG�OHDGHUVKLS���

WHDFKHUV�RI�KLJKO\�LPSDFWHG�VFKRROV�PXVW�NQRZ�WKHLU�OHDGHU�FDUHV��HPRWLRQDO�VXSSRUW���

ZDONWKURXJKV�KHOS�SULQFLSDOV�GHWHUPLQH�WKH�OHYHOV�RI�LQVWUXFWLRQDO�VXSSRUW�QHHGHG��

LQVWUXFWLRQDO�VXSSRUWV�YDU\�LQ�IRUP��LQVWUXFWLRQDO�VXSSRUW���DQG��HQYLURQPHQWDO�VXSSRUWV�

KHOS�WHDFKHUV�WKULYH�LQ�D�KLJKO\�LPSDFWHG�VHWWLQJ��7R�GHPRQVWUDWH�KRZ�WKHVH�WKHPHV�

SOD\HG�RXW�LQ�SULQFLSDO�SUDFWLFH��LQ�P\�ILQGLQJV�FKDSWHU�,�DOVR�SURYLGH�GHWDLOHG�

GHVFULSWLRQV�RI�ZKDW�,�ZLWQHVVHG�GXULQJ�P\�REVHUYDWLRQV�RI�WKUHH�RI�WKH�SULQFLSDOV��

� 2QH�LPSOLFDWLRQ�RI�P\�VWXG\�LV�WKDW�WHDFKHUV�VHUYLQJ�LQ�KLJKO\�LPSDFWHG�VFKRROV�

UHTXLUH�QRW�MXVW�LQVWUXFWLRQDO�VXSSRUW�EXW�DOVR�HPRWLRQDO�DQG�HQYLURQPHQWDO�VXSSRUW�LQ�

KRSHV�RI�H[SHULHQFLQJ�VXFFHVV��.UDIW�HW�DO����������,QVWUXFWLRQDO�OHDGHUVKLS��LQ�RWKHU�

ZRUGV��LV�QRW�WKH�RQO\�W\SH�RI�OHDGHUVKLS�WKDW�SULQFLSDOV�LQ�KLJKO\�LPSDFWHG�VFKRROV�PXVW�

SUDFWLFH��,Q�P\�UHVHDUFK�VWXG\��LQ�IDFW��HPRWLRQDO�VXSSRUW�ZDV�WKH�W\SH�RI�VXSSRUW�WKDW�

SULQFLSDOV�XVHG�PRVW�RIWHQ��$QRWKHU�LPSOLFDWLRQ�RI�WKLV�VWXG\�LV�WKDW�SULQFLSDOV�VHUYLQJ�LQ�

KLJKO\�LPSDFWHG�VFKRROV�PXVW�EH�YLJLODQW�LQ�GHWHUPLQLQJ�WKH�VSHFLILF�QHHGV�RI�WHDFKHUV�LQ�

RUGHU�WR�SXUSRVHIXOO\�VHUYH�WHDFKHUV�DQG�JURZ�WKHP�SURIHVVLRQDOO\���
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$�'LVVHUWDWLRQ�6XEPLWWHG�WR�
WKH�)DFXOW\�RI�7KH�*UDGXDWH�6FKRRO�DW�

7KH�8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�*UHHQVERUR�
LQ�3DUWLDO�)XOILOOPHQW�

RI�WKH�5HTXLUHPHQWV�IRU�WKH�'HJUHH�
'RFWRU�RI�(GXFDWLRQ�

�
�
�
�
�

*UHHQVERUR�
�����
�
�
�
�
�

� $SSURYHG�E\�
�
� � � � � � � �
� &RPPLWWHH�&KDLU�
� �
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7KLV�ZRUN�LV�GHGLFDWHG�WR�P\�EDE\�VLVWHU��7DPLD��ZKR�LQVSLUHV�PH�HDFK�DQG�HYHU\�GD\�WR�
OHDG�E\�H[DPSOH��6KH�FRQWLQXHV�WR�EH�WKH�JLIW�WKDW�,�DOZD\V�ZDQWHG��DQG�,�DP�IRUWXQDWH�WR�
ZDWFK�KHU�XQIROG�LQWR�D�ZRQGHUIXO�\RXQJ�ZRPDQ��,�DOVR�GHGLFDWH�WKLV�ZRUN�LQ�ORYLQJ�

PHPRU\�RI�P\�ROGHU�EURWKHU��5RJHU�7RUUDQ�6PLWK��³/XPS\´���ZKR�DOZD\V�H[SUHVVHG�KLV�
ORYH�DQG�DGPLUDWLRQ�IRU�PH�LQ�ZD\V�,�ZLOO�FKHULVK��,�PLVV�\RX��/XPS\��
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�
� 7KLV�GLVVHUWDWLRQ��ZULWWHQ�E\�&KHOVHD�6DGp�6PLWK��KDV�EHHQ�DSSURYHG�E\�WKH�

IROORZLQJ�FRPPLWWHH�RI�WKH�)DFXOW\�RI�7KH�*UDGXDWH�6FKRRO�DW�7KH�8QLYHUVLW\�RI�1RUWK�

&DUROLQD�DW�*UHHQVERUR��

�

� &RPPLWWHH�&KDLU� ��&UDLJ�3HFN� �
� � �
� &RPPLWWHH�0HPEHUV� ��-LOO�+DOO�)UHHPDQ� �
� � �
� � ��%ULDQ�&ODULGD� �
� � �
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
2FWREHU��������� �
'DWH�RI�$FFHSWDQFH�E\�&RPPLWWHH�
�
2FWREHU��������� �
'DWH�RI�)LQDO�2UDO�([DPLQDWLRQ� �
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,�ZRXOG�ILUVW�OLNH�WR�WKDQN�P\�/RUG�DQG�6DYLRU�-HVXV�&KULVW�IRU�WKH�PDQ\�EOHVVLQJV�

DQG�RSSRUWXQLWLHV�KH�KDV�JLYHQ�PH�WR�GR�+LV�:LOO��,�PD\�QRW�DOZD\V�XQGHUVWDQG�P\�

SXUSRVH��EXW�,�DOZD\V�ZRUN�IRU�*RG�DQG�QRW�IRU�PDQ�LQ�DQ�HIIRUW�WR�GR�ZKDW�LV�SOHDVLQJ�WR�

+LP��,�ZRXOG�OLNH�WR�WKDQN�P\�IDPLO\�IRU�WKHLU�FRQVWDQW�VXSSRUW�DQG�HQFRXUDJHPHQW�

WKURXJKRXW�WKLV�HQWLUH�MRXUQH\��7KHUH�ZHUH�PDQ\�WLPHV�WKDW�,�FRQWHPSODWHG�JLYLQJ�XS��EXW�

\RX�DOO�ZRXOG�QRW�OHW�PH��,�7+$1.�<28�)25�7+$7��0RPPD��'DGG\��5HQLWD��7DPLD��

	�*UDQGPD�)UDQFHV²\RX�DUH�LQGHHG�P\�ELJJHVW�IDQV��,�SURPLVH�WKLV�LV�WKH�ODVW�

JUDGXDWLRQ�DQG�GHJUHH�������/2/��

,�ZRXOG�OLNH�WR�VLQFHUHO\�WKDQN�P\�0$1<�IULHQGV�DQG�IDPLO\�PHPEHUV�ZKR�KDYH�

EHHQ�DORQJ�ZLWK�PH�RQ�WKLV�MRXUQH\��7R�P\�EHVW�IULHQGV��(PHUDOG�5LFKDUGVRQ�DQG�1RHOOH�

/HVOLH��\RX�WZR�DUH�WKH�EHVW�IULHQGV�D�ZRPDQ�FRXOG�HYHU�DVN�IRU��(PHUDOG��\RXU�ORYH�RI�

WKH�/RUG�DQG�HQFRXUDJHPHQW�LQVSLUHV�PH�WR�EH�EHWWHU��,�DP�EOHVVHG�WKDW�WKH�/RUG�VDZ�ILW�

IRU�XV�WR�FURVV�SDWKV�DW�-DFN�<DWHV�6HQLRU�+LJK�6FKRRO��$OWKRXJK�\RX�DUH�LQ�7H[DV�DQG�,�

DP�LQ�1RUWK�&DUROLQD��WKH�GLVWDQFH�KDV�QHYHU�KLQGHUHG�RXU�IULHQGVKLS�DQG�,�DP�IRUHYHU�

JUDWHIXO��1RHOOH��,�UHPHPEHU�WKDW�IDLWKIXO�GD\�\RX�MRLQHG�P\�JUDGH�OHYHO�WHDP�DW�0RQWOLHX�

$FDGHP\�RI�7HFKQRORJ\��<RX�DUH�OLWHUDOO\�P\�³ULGH�RU�GLH�´�,�WKDQN�\RX�IRU�\RXU�FRQVWDQW�

ZRUGV�RI�HQFRXUDJHPHQW��\RXU�OLVWHQLQJ�HDU��DQG�\RXU�DELOLW\�WR�FDOP�PH�ZKHQ�,�ZRUU\��,�

NQRZ�WKDW�,�FDQ�FRXQW�RQ�\RX�LQ�DQ\�VLWXDWLRQ��DQG�\RX�DUH�DSSUHFLDWHG��7R�P\�IULHQG�DQG�

IHDUOHVV�OHDGHU��7DY\�)LHOGV��,�MXVW�ZDQW�WR�WHOO�\RX�KRZ�PXFK�,�DSSUHFLDWH�\RX��<RX�DUH�

WUXO\�D�EOHVVLQJ�WR�DOO�WKRVH�ZLWK�ZKRP�\RX�FRPH�LQ�FRQWDFW��<RX�DUH�WUXO\�D�YLVLRQDU\�
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DQG�\RX�DPD]H�PH�GDLO\��7KDQN�\RX�IRU�JLYLQJ�PH�P\�ILUVW�RSSRUWXQLW\�DV�D�VFKRRO�

DGPLQLVWUDWRU��,�DP�HWHUQDOO\�JUDWHIXO��7R�P\�37/$�3DUWQHU�LQ�&ULPH��'DUUHOO�+DUULV�-U���,�

WKDQN�\RX�IRU�SXVKLQJ�PH�WR�FRPSOHWH�WKLV�MRXUQH\��:LWKRXW�\RXU�XQZDYHULQJ�VXSSRUW��

ZHHNO\�FDOOV��DQG�WRXJK�ORYH�,�ZRXOG�QRW�KDYH�JRWWHQ�WKURXJK�WKLV��:H�GLG�LW��7R�P\�

FRXVLQ��=D4XLWD�9DQFH��\RX�KDYH�EHHQ�ULJKW�WKHUH�E\�P\�VLGH�VLQFH�XQGHUJUDG��:RUGV�

FDQQRW�H[SUHVV�KRZ�PXFK�,�DGRUH�\RX��<RXU�VSLULW�LV�JHQXLQH�DQG�\RXU�ORYH�IRU�SHRSOH�LV�

VLQFHUH��<RX�DUH�GHVWLQHG�IRU�VRPHWKLQJ�JUHDW��7R�P\�*RGPRWKHU��1DWDVKD�+RZHOO��

ZLWKRXW�\RX�,�ZRXOG�QRW�KDYH�PDGH�LW�WKURXJK�PDQ\�VLWXDWLRQV��7KDQN�\RX�IRU�DOORZLQJ�

\RXU�FRXFK�WR�EH�P\�UHVWLQJ�SODFH�IRU�RXU�PDQ\�FRXQVHOLQJ�VHVVLRQV��<RX�DUH�WKH�HSLWRPH�

RI�UHVLOLHQFH�DQG�,�WKDQN�\RX�IRU�DOO�\RXU�VXSSRUW�RYHU�WKHVH�PDQ\�\HDUV��7R�P\�IULHQGV�

1LFN�%LUGVRQJ��$\DQD�+DQJHU��6KDQDL�%ODFNZHOO��-DPHV�0RRUH�-U���.ULVWD�0RUJDQ��

$GDP�-RKQVRQ��$QQ�0LWFKHOO��.HQ\D�6PLWK��0D[ZHOO�+LOO��7DQ\D�'L[RQ��,QGLD�6PLWK��

DQG�7UDYLV�6HHJDUV��7KDQN�\RX�IRU�DOZD\V�FKHFNLQJ�P\�VWDWXV�ZLWK�ZULWLQJ��JLYLQJ�PH�

JUHDW�LGHDV��DQG�SXVKLQJ�PH�WR�³JHW�WR�ZRUN�´�7R�P\�IDPLO\�PHPEHUV�&DUUL�&XUWLV��

*UDQGPD�DQG�*UDQGGDGG\�,VDDF��DQG�P\�KRVW�RI�DXQWV��XQFOHV��DQG�FRXVLQV��,�VD\�WKDQN�

\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�RQ�WKLV�MRXUQH\��

,�ZRXOG�EH�UHPLVV�LI�,�GLG�QRW�WKDQN�P\�����������6PLWK�+LJK�6FKRRO�

$GPLQLVWUDWLYH�7HDP²'RQHYLQ�+RVNLQV��/D6KRQWL�+LQHV��5DFKHO�/HZLV��.HLWK�%DUQHWW��

DQG�$QWKRQ\�3DVV��7KDQN�\RX�IRU�FKHFNLQJ�RQ�PH��XQGHUVWDQGLQJ�ZKHQ�,�QHHGHG�WR�OHDYH�

LPPHGLDWHO\�DW�GLVPLVVDO�WR�GR�UHVHDUFK��HWF��,�DSSUHFLDWH�HDFK�RI�\RX��,�ZRXOG�DOVR�OLNH�WR�

WKDQN�WKH�SULQFLSDOV�ZKR�SDUWLFLSDWHG�LQ�WKLV�GLVVHUWDWLRQ�VWXG\��,�KDYH�OHDUQHG�D�ORW�IURP�
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HDFK�RI�\RX�DQG�,�DGPLUH�WKH�ZRUN�WKDW�HDFK�RI�\RX�GR�IRU�VWXGHQWV�HDFK�DQG�HYHU\�GD\��

)LQDOO\��WR�P\�GLVVHUWDWLRQ�FRPPLWWHH�PHPEHUV��'U��&UDLJ�3HFN��'U��-LOO�+DOO�)UHHPDQ��

DQG�'U��%ULDQ�&ODULGD��(DFK�RI�\RX�KDV�PDGH�PH�D�EHWWHU�VFKRODU�DQG�HGXFDWRU�LQ�VRPH�

ZD\��'U��3HFN²<RX�KDYH�JUHDW�LGHDV�DQG�DUH�WUXO\�D�JUHDW�OHDGHU�DQG�SHUVRQ��*RRG�

WLPHV��'U��+DOO�)UHHPDQ²<RX�JDYH�PH�P\�ILUVW�RSSRUWXQLW\�DV�D�ILUVW�\HDU�WHDFKHU�DW�

0RQWOLHX�$FDGHP\�RI�7HFKQRORJ\��<RXU�OHDGHUVKLS�FUDIWHG�WKH�WHDFKHU�WKDW�,�XOWLPDWHO\�

EHFDPH��'U��&ODULGD²<RXU�VWRULHV�DQG�ZLVGRP�IURP�\RXU�OHDGHUVKLS�H[SHULHQFHV�DUH�

WUXO\�LQVSLULQJ��,�WKDQN�HDFK�RI�\RX�IRU�\RXU�WLPH�DQG�GHGLFDWLRQ�WR�WKLV�SURFHVV��

%LEOLFDO�UHIOHFWLRQV�WKDW�KDYH�JXLGHG�PH�WKURXJK�P\�SURIHVVLRQDO�MRXUQH\�DQG�OLIH��

Let no man despise thy youth; but be thou an example of the believers, in word, in 

conversation, in charity, in spirit, in faith, in purity����7LPRWK\�������.-9���DQG�Work 

willingly at whatever you do, as though you were working for the Lord rather than for 

people. Remember that the Lord will give you an inheritance as your reward, and that the 

Master you are serving is Christ �&RORVVLDQV�����������
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�
6FHQDULR����������������������������������������������������������������������������������������������������������
6WDWHPHQW�RI�WKH�3UREOHP��������������������������������������������������������������������������������
3XUSRVH�RI�WKH�6WXG\���������������������������������������������������������������������������������������
5HVHDUFK�4XHVWLRQV�����������������������������������������������������������������������������������������
%DFNJURXQG�����������������������������������������������������������������������������������������������������

8QGHUVWDQGLQJ�WKH�5ROH�DQG�5HVSRQVLELOLWLHV�RI�D�3ULQFLSDO���������������
:KDW�7HDFKHUV�1HHG�WR�.QRZ�WR�*URZ����������������������������������������������

%ULHI�'HVFULSWLRQ�RI�0HWKRGV�������������������������������������������������������������������������
6LJQLILFDQFH�RI�6WXG\��������������������������������������������������������������������������������������
2YHUYLHZ�RI�5HPDLQLQJ�&KDSWHUV�������������������������������������������������������������������
�

� ,,�� 5(9,(:�2)�/,7(5$785(���������������������������������������������������������������������������������
�
+LJKO\�,PSDFWHG�6FKRROV�������������������������������������������������������������������������������
3ULQFLSDOV�DQG�6WUDWHJLF�6XSSRUW�IRU�7HDFKHUV�����������������������������������������������

3ULQFLSDOV�DQG�6WUDWHJLF�,QVWUXFWLRQDO�6XSSRUW�����������������������������������
,QVWUXFWLRQDO�VXSSRUW�GHILQHG�������������������������������������������������
3URIHVVLRQDO�GHYHORSPHQW������������������������������������������������������
3URIHVVLRQDO�OHDUQLQJ�FRPPXQLWLHV��3/&V����������������������������
,QVWUXFWLRQDO�IHHGEDFN������������������������������������������������������������

3ULQFLSDOV�DQG�(PRWLRQDO�6XSSRUW�����������������������������������������������������
7HDFKHU�PRWLYDWLRQ��LQVSLUDWLRQ��DQG�WUXVW�����������������������������

3ULQFLSDOV�DQG�(QYLURQPHQWDO�6XSSRUW����������������������������������������������
&RQFHSWXDO�)UDPHZRUN����������������������������������������������������������������������������������
6XPPDU\��������������������������������������������������������������������������������������������������������
�

� ,,,�� 0(7+2'2/2*<�������������������������������������������������������������������������������������������������
�
5HVHDUFK�4XHVWLRQV����������������������������������������������������������������������������������������
0HWKRGRORJ\��������������������������������������������������������������������������������������������������
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3ULQFLSDO�$OEHUWD��������������������������������������������������������������������
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3ULQFLSDO�.HOO\�����������������������������������������������������������������������

6HOHFWLRQ�RI�3DUWLFLSDQWV�IRU�2EVHUYDWLRQV�����������������������������������������
'DWD�&ROOHFWLRQ����������������������������������������������������������������������������������������������
'DWD�$QDO\VLV�������������������������������������������������������������������������������������������������
3RVLWLRQDOLW\�RI�WKH�5HVHDUFKHU����������������������������������������������������������������������
7UXVWZRUWKLQHVV�6WUDWHJLHV�����������������������������������������������������������������������������

0HPEHU�&KHFNLQJ�DQG�2WKHU�6WUDWHJLHV��������������������������������������������
3HHU�'HEULHILQJ����������������������������������������������������������������������������������

%HQHILWV�DQG�5LVNV�����������������������������������������������������������������������������������������
6XPPDU\��������������������������������������������������������������������������������������������������������
�

� ,9�� ),1',1*6��������������������������������������������������������������������������������������������������������������
�
,QWURGXFWLRQ����������������������������������������������������������������������������������������������������
3DUW�,���������������������������������������������������������������������������������������������������������������

7KHPH����7HDFKHUV�6XSSRUWLQJ�7HDFKHUV��6KDUHG��
� /HDGHUVKLS�������������������������������������������������������������������������������������
7KHPH����7HDFKHUV�RI�+LJKO\�,PSDFWHG�6FKRROV�0XVW�.QRZ�
� 7KHLU�/HDGHU�&DUHV������������������������������������������������������������������������
7KHPH����:DONWKURXJKV�+HOS�3ULQFLSDOV�'HWHUPLQH�WKH��
� /HYHOV�RI�,QVWUXFWLRQDO�6XSSRUW�1HHGHG����������������������������������������
7KHPH����,QVWUXFWLRQDO�6XSSRUWV�WKDW�3ULQFLSDOV�8VH�9DU\�LQ��
� )RUP����������������������������������������������������������������������������������������������
7KHPH����(QYLURQPHQWDO�6XSSRUWV�+HOS�7HDFKHUV�7KULYH�LQ�
� D�+LJKO\�,PSDFWHG�6HWWLQJ�������������������������������������������������������������
6XPPDU\�RI�7KHPHV��������������������������������������������������������������������������

3DUW�,,�������������������������������������������������������������������������������������������������������������
2EVHUYDWLRQV�DQG�)ROORZ�8S�,QWHUYLHZV�������������������������������������������

3ULQFLSDO�)UDQNOLQ������������������������������������������������������������������
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�

� 9�� �&21&/86,216��,03/,&$7,216��$1'�5(&200(1'$7,216�����������������
�
5HVHDUFK�4XHVWLRQV����������������������������������������������������������������������������������������
3ULPDU\�5HVHDUFK�4XHVWLRQ����������������������������������������������������������������������������

7HDFKHUV�6XSSRUWLQJ�7HDFKHUV�����������������������������������������������������������
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6HFRQGDU\�5HVHDUFK�4XHVWLRQ�����������������������������������������������������������������������
5HYLVHG�&RQFHSWXDO�)UDPHZRUN�������������������������������������������������������������������
,PSOLFDWLRQV��������������������������������������������������������������������������������������������������

:KDW�,�/HDUQHG�IURP�WKH�6WXG\��������������������������������������������������������
:KDW�WKH�3DUWLFLSDWLQJ�3ULQFLSDOV�/HDUQHG�IURP�WKH�6WXG\��������������
:KDW�WKH�'LVWULFW�&RXOG�/HDUQ�IURP�WKH�6WXG\���������������������������������
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�
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�
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�
$33(1',;�%�� ,5%�$33529('�$'8/7�&216(17�����������������������������������������������������
�
$33(1',;�&�� ,1,7,$/�,17(59,(:�48(67,216�)25�6&+22/�
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�
$33(1',;�'�� )2//2:�83�,17(59,(:�48(67,216�)25�6&+22/�
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� )DFXOW\�DQG�DGPLQLVWUDWRUV�LQ�highly impacted VFKRROV�IDFH�FKDOOHQJHV�WKDW�VWDII�LQ�

PDQ\�RWKHU�VFKRROV�GR�QRW�IDFH��6RPH�RI�WKHVH�FKDOOHQJHV�LQFOXGH�KLJK�WHDFKHU�WXUQRYHU��

ORZ�VWXGHQW�SHUIRUPDQFH��KLJK�PLQRULW\�SRSXODWLRQ��DQG�KLJK�SRYHUW\��2NLOZD�	�%DUQHWW��

������3DUUHWW�	�%XGJH���������7KH�FKDOOHQJHV�RI�WKHVH�VFKRROV�UHTXLUH�WKHLU�SULQFLSDOV�WR�

OHDG�IHDUOHVVO\�LQ�KRSHV�RI�HQVXULQJ�WKDW�HDFK�VWXGHQW�ZKR�VHWV�IRRW�LQ�WKDW�EXLOGLQJ�

UHFHLYHV�D�TXDOLW\�HGXFDWLRQ�UHJDUGOHVV�RI�FLUFXPVWDQFHV��:H�NQRZ�WKURXJK�DQ�LQFUHDVH�LQ�

VWXGLHV�RI�KLJKO\�LPSDFWHG�VFKRROV�WKDW�WKHVH�VFKRROV�DUH�FDSDEOH�RI�H[SHULHQFLQJ�VXFFHVV�

GHVSLWH�WKH�KDUGVKLSV�WKDW�WKH\�FRQIURQW��&KDSPDQ��������'XNH��������+DUULV���������,�

ILUPO\�EHOLHYH�WKH�VXFFHVV�RI�KLJKO\�LPSDFWHG�VFKRROV�VWDUWV�ZLWK�WKH�OHDGHUVKLS�DQG�HQGV�

ZLWK�WKH�TXDOLW\�RI�WKHLU�WHDFKHUV��5HVHDUFK�VD\V�WKHUH�LV�D�GLUHFW�FRUUHODWLRQ�EHWZHHQ�

WHDFKHU�TXDOLW\�DQG�VWXGHQW�DFKLHYHPHQW��'DUOLQJ�+DPPRQG��������/HLWKZRRG��+DUULV��	�

+RSNLQV���������7KURXJK�P\�VWXG\�,�VRXJKW�WR�XQGHUVWDQG�KRZ�SULQFLSDOV�RI�KLJKO\�

LPSDFWHG�VFKRROV�EXLOG�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WKHLU�WHDFKHUV�WR�HQVXUH�VWXGHQW�

DFKLHYHPHQW�LV�UDLVHG��

� ,Q�WKLV�FKDSWHU��,�LQWURGXFH�P\�UHVHDUFK�WRSLF��RIIHU�D�VWDWHPHQW�RI�WKH�SUREOHP��

GHVFULEH�WKH�SXUSRVH�RI�P\�VWXG\��DQG�SUHVHQW�WKH�UHVHDUFK�TXHVWLRQV�WKDW�JXLGHG�WKLV�

VWXG\��'XH�WR�WKH�GLIILFXOWLHV�KLJKO\�LPSDFWHG�VFKRROV�IDFH�LQ�LPSURYLQJ�VWXGHQW�

DFKLHYHPHQW��WKLV�WRSLF�KDV�VLJQLILFDQW�UHOHYDQFH�WR�VFKRRO�OHDGHUV�RI�KLJKO\�LPSDFWHG�



��
�

�

VFKRROV��&RVQHU�	�-RQHV���������0\�VWXG\�SURYLGHV�H[SOLFLW�LQVLJKW�LQWR�ZKDW�FDQ�EH�GRQH�

LQ�WKHVH�VFKRROV�WR�JURZ�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WHDFKHUV��ZKLFK�LQ�WXUQ�ZRXOG�KDYH�D�

SURIRXQG�LPSDFW�RQ�VWXGHQW�DFKLHYHPHQW��

6FHQDULR�

� 7R�KHOS�LQWURGXFH�UHDGHUV�WR�P\�WRSLF��,�SUHVHQW�WKLV�K\SRWKHWLFDO�VFHQDULR��

,PDJLQH�EHLQJ�DQ�REVHUYHU�LQ�D�SULPDU\�VFKRRO�WKDW�PDQ\�RI�\RXU�FROOHDJXHV�ZRXOG�

GHVFULEH�DV�8WRSLDQ��<RX�ZDON�HQGOHVVO\�XS�DQG�GRZQ�WKH�KDOOZD\V�WR�KHDU�WKH�VRXQGV�RI�

WHDFKHUV�DQG�VWXGHQWV�LQWHUDFWLQJ�SRVLWLYHO\�WKURXJK�WKHLU�GLDORJXH��7KH�WHDFKHUV�LQ�WKLV�

EXLOGLQJ�DUH�HQJDJLQJ�VWXGHQWV�LQ�WKH�PRVW�FUHDWLYH�ZD\V��DQG�WKH�VWXGHQWV�DUH�KXQJU\�WR�

VRDN�LQ�ZKDW�WKHLU�WHDFKHUV�DUH�WHDFKLQJ��$V�\RX�ZDON�LQWR�D�URRP��OHVVRQ�SODQV�DUH�

UHDGLO\�DYDLODEOH�DQG�WKHUH�LV�HYLGHQFH�RI�TXDOLW\�SODQQLQJ��,Q�WKH�OHVVRQ�SODQ�WKH�WHDFKHU�

KDV�XWLOL]HG�JUDGXDO�UHOHDVH�RI�UHVSRQVLELOLW\�ZKHQ�WHDFKLQJ�WKH�FRQFHSW��SUH�SODQQHG�

KLJKHU�RUGHU�TXHVWLRQV�WKDW�VKH�LQWHQGV�WR�DVN��DQG�KDV�D�VHFWLRQ�LQ�ZKLFK�VKH�FDQ�UHIOHFW�

DERXW�WHDFKLQJ�DQG�OHDUQLQJ��:KHQ�\RX�WDON�WR�VWXGHQWV��\RX�QRWLFH�WKDW�WKH\�DUH�DEOH�WR�

GLVFORVH�WR�\RX�ZKDW�WKH\�DUH�OHDUQLQJ�DQG�ZK\�WKH�SDUWLFXODU�FRQFHSW�LV�LPSRUWDQW��

6WXGHQWV�DUH�JLYHQ�DXWKHQWLF�RSSRUWXQLWLHV�WR�GHPRQVWUDWH�WKHLU�XQGHUVWDQGLQJ�RI�WKH�

FRQWHQW�WKH\�ZHUH�MXVW�WDXJKW��7KH�WHDFKHU�FLUFXODWHV�WKURXJK�WKH�URRP�MRWWLQJ�GRZQ�

DQHFGRWDO�QRWHV��ZKLFK�VKH�FRXOG�XVH�LQ�WKH�QHDU�IXWXUH�ZKHQ�SODQQLQJ�IXWXUH�OHVVRQV��

6WXGHQWV�DUH�XWLOL]LQJ�WKH�WHFKQRORJ\�WKDW�LV�DFFHVVLEOH��ZKLOH�DOVR�XVLQJ�RSSRUWXQLWLHV�WR�

ZRUN�FROODERUDWLYHO\�ZLWK�WKHLU�SHHUV��

$W�WKLV�SRLQW�LQ�\RXU�REVHUYDWLRQV��\RX�DUH�FXULRXV�DERXW�ZKDW�VXSSRUW�WHDFKHUV�

KDYH�UHFHLYHG�WR�HQVXUH�WKLV�HQYLURQPHQW�IRU�OHDUQLQJ�LV�WDNLQJ�SODFH�HDFK�DQG�HYHU\�GD\��
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$WWHQGLQJ�WKH�DIWHUQRRQ¶V�PDQGDWRU\�VWDII�PHHWLQJ�DQG�SURIHVVLRQDO�GHYHORSPHQW�

FDURXVHOV�VHHPV�WR�EH�D�JUHDW�SODFH�WR�VWDUW��,Q�WKH�DIWHUQRRQ¶V�PHHWLQJ��WKH�SULQFLSDO�VHWV�

WKH�H[SHFWDWLRQV�IRU�WKH�DGXOW�OHDUQLQJ�RSSRUWXQLWLHV�WKDW�ZLOO�WDNH�SODFH�IRU�WKH�DIWHUQRRQ��

7KH�SULQFLSDO�SURYLGHV�WHDFKHUV�ZLWK�VWDWLVWLFV�DQG�H[SODQDWLRQV�UHJDUGLQJ�ZK\�WKH�

SDUWLFXODU�OHDUQLQJ�RSSRUWXQLWLHV�ZLOO�EH�EHQHILFLDO�WR�WKH�WHDFKLQJ�VWDII��$OWKRXJK�LW�LV�D�

ORQJ�GD\�GXH�WR�WKLV�DIWHUQRRQ�PHHWLQJ��WHDFKHUV�GR�QRW�VHHP�GLVJUXQWOHG�DERXW�KDYLQJ�WR�

HQJDJH�LQ�SURIHVVLRQDO�GHYHORSPHQW�EHFDXVH�WKH\�KDYH�D�VHQVH�WKDW�LW�ZRXOG�KDYH�D�

SRVLWLYH�LPSDFW�RQ�IXWXUH�LQVWUXFWLRQ��7HDFKHUV�HDJHUO\�H[DPLQH�DVVHVVPHQW�GDWD��GLVFXVV�

VWXGHQW�ZRUN��DQG�VKDUH�LQVWUXFWLRQDO�VWUDWHJLHV��7KH�SULQFLSDO�KDV�H[SUHVVHG�WR�\RX��WKH�

REVHUYHU��WKDW�RYHU�WKH�\HDUV�KHU�WHDFKHUV�KDYH�JURZQ�WUHPHQGRXVO\�LQ�WKHLU�SURIHVVLRQDO�

FDSDFLW\�DV�D�UHVXOW�RI�WKH�GD\�WR�GD\�VXSSRUWV�WKDW�RFFXU�LQ�WKH�VFKRRO��

� 7KLV�K\SRWKHWLFDO�YLVLRQ�RI�D�VFKRRO�GHVFULEHV�ZKDW�PDQ\�RI�RXU�QDWLRQ¶V�

HGXFDWRUV��HVSHFLDOO\�WKRVH�ZKR�DFW�DV�EXLOGLQJ�OHYHO�DGPLQLVWUDWRUV��ZRXOG�OLNH�WR�VHH�

HDFK�DQG�HYHU\�GD\�LQ�WKHLU�EXLOGLQJV��8QIRUWXQDWHO\��WKLV�LV�QRW�DOZD\V�WKH�FDVH�LQ�PDQ\�

RI�RXU�8�6��VFKRROV��&KDSPDQ��������'XNH��������/DVKZD\��������0H\HUV�	�0XUSK\��

�������&UHDWLQJ�WKLV�W\SH�RI�DWPRVSKHUH�FDQ�EH�SDUWLFXODUO\�KDUG�LQ�VFKRROV�WKDW�DUH�KLJKO\�

LPSDFWHG�YHUVXV�WKRVH�WKDW�DUH�QRW��%HOO��������&KHQRZHWK���������,Q�P\�VWXG\�,�VRXJKW�

WR�XQGHUVWDQG�ZKDW�LV�EHLQJ�GRQH�LQ�KLJKO\�LPSDFWHG�VFKRROV�WR�EXLOG�WKH�SURIHVVLRQDO�

FDSDFLW\�RI�WHDFKHUV���

6WDWHPHQW�RI�WKH�3UREOHP�

2YHU�WKH�FRXUVH�RI�P\�FDUHHU�DV�DQ�DVVLVWDQW�SULQFLSDO��,�KDYH�KDG�WKH�SULYLOHJH�WR�

VHUYH�LQ�VFKRROV�WKDW�ZHUH�FRQVLGHUHG�KLJKO\�LPSDFWHG��%URZQ�DQG�*UHHQ��������GHILQH�
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KLJKO\�LPSDFWHG�VFKRROV�DV�WKRVH�WKDW�KDYH�KLJK�SRYHUW\��SRRU�VWXGHQW�DQG�WHDFKHU�

DWWHQGDQFH��ORZ�VWXGHQW�DFKLHYHPHQW�UHVXOWV��DQG�WKH�SHUSHWXDWLRQ�RI�ORZ�JUDGXDWLRQ�UDWHV��

)XUWKHUPRUH��WKH�PDMRULW\�RI�WKH�VWXGHQWV�DUH�IDLOLQJ�DQG�KLJK�SHUFHQWDJHV�RI�WKH�VWXGHQWV�

DUH�HOLJLEOH�IRU�IUHH�RU�UHGXFHG�OXQFKHV��6FKRROV�ZLWK�VXFK�FKDOOHQJHV�FDQ�EH�VHHQ�LQ�ERWK�

XUEDQ�DQG�UXUDO�FRPPXQLWLHV��&RVQHU�	�-RQHV���������7KURXJKRXW�P\�H[SHULHQFH�VHUYLQJ�

LQ�KLJKO\�LPSDFWHG�VFKRROV��PDQ\�DVSHFWV�KDYH�SURYHQ�WR�EH�GLIILFXOW��2QH�DVSHFW�WKDW�,�

KDYH�IRXQG�FKDOOHQJLQJ��DQG�WKDW�UHIOHFWV�UHVHDUFK��.UDIW�HW�DO����������KDV�EHHQ�KLULQJ�

WHDFKHUV�ZKR�ZHUH�HTXLSSHG�ZLWK�WKH�HVVHQWLDOV�QHHGHG�WR�EH�VXFFHVVIXO�LQ�D�KLJKO\�

LPSDFWHG�VFKRRO��&RQVHTXHQWO\��PXFK�RI�P\�WLPH�GXULQJ�WKH�VFKRRO�\HDU�LV�VSHQW�EXLOGLQJ�

WKH�FDSDFLW\�RI�P\�WHDFKHUV�WR�HQVXUH�WKH\�DUH�VXFFHVVIXO��%XLOGLQJ�FDSDFLW\�PHDQV�

HTXLSSLQJ�WKHP�ZLWK�WHDFKLQJ�WHFKQLTXHV��RSSRUWXQLWLHV�WR�XQSDFN�VWDQGDUGV��DQG�H[WHUQDO�

DQG�LQWHUQDO�SURIHVVLRQDO�GHYHORSPHQW��$OWKRXJK�,�GR�QRW�PLQG�KDYLQJ�WR�GR�WKHVH�WDVNV�

GXH�WR�WKHP�EHLQJ�D�SDUW�RI�P\�GXWLHV�DV�DQ�DVVLVWDQW�SULQFLSDO��WKH�VLWXDWLRQ�RIWHQ�OHDYHV�

PH�ZRQGHULQJ�ZKDW�W\SH�RI�SUHSDUDWLRQ�P\�WHDFKHUV�UHFHLYHG�LQ�WKHLU�WHDFKHU�HGXFDWLRQ�

SURJUDPV��EXW�PRVW�LPSRUWDQWO\�ZKDW�,�FDQ�GR�DW�WKH�EXLOGLQJ�OHYHO�WR�HQVXUH�WKH\�DUH�

VXFFHVVIXO��

+LJKO\�LPSDFWHG�VFKRROV�RIWHQWLPHV�FRPH�ZLWK�QHJDWLYH�FRQQRWDWLRQV��3DUUHWW�	�

%XGJH���������7KH�SXEOLF�FRQVLGHUV�WKHP�DV�XQGHUSHUIRUPLQJ��IDLOLQJ�VFKRROV��ZLWK�KLJK�

WHDFKHU�WXUQRYHU�UDWHV��+RZHYHU��,�DP�FRQILGHQW�WKHUH�DUH�VFKRROV�GHHPHG�KLJKO\�

LPSDFWHG�WKDW�DUH�JHWWLQJ�SRVLWLYH�UHVXOWV��&KHQRZHWK���������(GXFDWRUV�ZRXOG�OLNH�WR�

WKLQN�WKDW�DOO�WHDFKHU�SUHSDUDWLRQ�SURJUDPV�KDYH�SUHSDUHG�WHDFKHUV�WR�VHUYH�LQ�DQ\�W\SH�RI�

VFKRRO��EXW�WKH�UHDOLW\�LV�WKH\�GR�QRW��6WRVLFK���������7KHUHIRUH��LW�LV�HVVHQWLDO�WKDW�
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DGPLQLVWUDWRUV�LQ�KLJKO\�LPSDFWHG�VFKRROV�HVWDEOLVK�HIIHFWLYH�VXSSRUWV�IRU�WHDFKHUV��.UDIW�

HW�DO����������

3XUSRVH�RI�WKH�6WXG\�

7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�FRQWULEXWH�WR�H[LVWLQJ�VFKRODUVKLS�UHJDUGLQJ�ZKDW�

DGPLQLVWUDWRUV�LQ�KLJKO\�LPSDFWHG�VFKRROV�DUH�GRLQJ�WR�PDNH�WKH�JDLQV�WKDW�DUH�QHFHVVDU\�

WR�JURZ�WHDFKHUV��ZKLFK�ZLOO�XOWLPDWHO\�JURZ�VWXGHQWV��&RVQHU�	�-RQHV��������.UDIW�HW�DO���

�������7KURXJK�WKLV�VWXG\�,�KRSH�WR�XQGHUVWDQG�KRZ�KLJKO\�LPSDFWHG�VFKRRO�OHDGHUV�DQG�

WHDFKHUV�FDQ�HPSOR\�QHZ�VWUDWHJLHV�WKDW�ZLOO�HPSRZHU�WKHP�LQ�WKHLU�VFKRROV�LQ�KRSHV�RI�

LPSDFWLQJ�RXU�PRVW�LPSRUWDQW�VWDNHKROGHUV²WKH�VWXGHQWV��7KLV�VWXG\�ZLOO�LQIRUP�WKRVH�

VHUYLQJ�LQ�VFKRROV�OLNH�WKRVH�LQ�ZKLFK�,�KDYH�VHUYHG�E\�FOHDUO\�VSHOOLQJ�RXW�WKH�FRQFUHWH�

SUDFWLFHV�WKDW�VXSSRUW�WHDFKHUV�LQ�KRSHV�RI�UDLVLQJ�VWXGHQW�DFKLHYHPHQW�DQG�FUHDWLQJ�D�

SRVLWLYH�VFKRRO�FXOWXUH��)XUWKHUPRUH��,�KRSH�WKDW�OHDGHUV�DW�WKH�XQLYHUVLW\�OHYHO�PLJKW�UHDG�

P\�UHVHDUFK�DQG�FRQVLGHU�PDNLQJ�FKDQJHV�WR�WKH�WHDFKHU�HGXFDWLRQ�FXUULFXOXP�LQ�DQ�

HIIRUW�WR�SUHSDUH�WHDFKHUV�LQ�DGYDQFH�RI�EHLQJ�KLUHG�DW�VFKRROV�WKDW�DUH�KLJKO\�LPSDFWHG��

7KH�QXPEHU�RI�VFKRROV�WKDW�DUH�GHHPHG�KLJKO\�LPSDFWHG�LV�LQFUHDVLQJ�HDFK�\HDU�

�&RVQHU�	�-RQHV��������0H\HUV�	�0XUSK\���������,W�LV�FUXFLDO�WKDW�OHDGHUV�RI�KLJKO\�

LPSDFWHG�VFKRROV�KDYH�ZKDW�WKH\�QHHG�WR�VXFFHVVIXOO\�OHDG�WKHVH�VFKRROV��'HFDGHV�RI�

UHVHDUFK�KDYH�GHWHUPLQHG�WKDW�OHDGHUV�PXVW�HPSOR\�FRUH�SUDFWLFHV�WKDW�ZRXOG�\LHOG�

VXFFHVVIXO�VFKRRO�OHDGHUVKLS��&KHQRZHWK��������0DU]DQR��:DWHUV��	�0F1XOW\��������

&RVQHU�	�-RQHV���������7KHVH�SUDFWLFHV�LQFOXGH�VHWWLQJ�GLUHFWLRQV��GHYHORSLQJ�SHRSOH��

UHGHVLJQLQJ�WKH�RUJDQL]DWLRQ��DQG�PDQDJLQJ�WKH�LQVWUXFWLRQDO�SURJUDP��.ODU�	�%UHZHU��
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�������7KURXJK�WKLV�VWXG\��,�ZLOO�VSHFLILFDOO\�VHHN�WR�XQGHUVWDQG�KRZ�OHDGHUV�RI�KLJKO\�

LPSDFWHG�VFKRROV�DUH�GHYHORSLQJ�WHDFKHUV�ZLWKLQ�WKHLU�EXLOGLQJV��

5HVHDUFK�4XHVWLRQV�

� 7KH�SXUSRVH�RI�WKLV�EDVLF�TXDOLWDWLYH�UHVHDUFK�VWXG\�ZDV�WR�GHWHUPLQH�WKH�

WHFKQLTXHV��VWUDWHJLHV��DQG�SUDFWLFHV�WKDW�DGPLQLVWUDWRUV�RI�KLJKO\�LPSDFWHG�VFKRROV�DUH�

HPSOR\LQJ�WR�EXLOG�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WKH�WHDFKHUV�ZKR�VHUYH�LQ�WKHLU�VFKRROV��

0\�SULPDU\�UHVHDUFK�TXHVWLRQ��DQG�VXE�TXHVWLRQ��LV��

���� +RZ�DUH�SULQFLSDOV�LQ�KLJKO\�LPSDFWHG�VFKRROV�VXSSRUWLQJ�WHDFKHUV"�

D��� 6SHFLILFDOO\��KRZ�GR�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�VFKRROV�EXLOG�WHDFKHU�

FDSDFLW\�WKURXJK�VWUDWHJLF�LQVWUXFWLRQDO�VXSSRUWV"�

%DFNJURXQG�

� �7R�IXOO\�HQJDJH�ZLWK�WKLV�VWXG\��WKH�UHDGHU�PXVW�KDYH�VRPH�EDFNJURXQG�

NQRZOHGJH�UHJDUGLQJ�WZR�LPSRUWDQW�DUHDV�RI�VFKRODUVKLS��7KHVH�DUHDV�LQFOXGH��D��

XQGHUVWDQGLQJ�WKH�UROH�RI�D�SULQFLSDO��DQG��E��XQGHUVWDQGLQJ�ZKDW�WHDFKHUV�QHHG�LQ�RUGHU�

WR�JURZ�SURIHVVLRQDOO\��,Q�WKLV�VHFWLRQ�,�EULHIO\�H[DPLQH�H[LVWLQJ�UHVHDUFK�UHODWHG�WR�HDFK�

RI�WKHVH�DUHDV��,�GHVFULEH�WKHVH�DQG�RWKHU�UHODWHG�DUHDV�RI�UHVHDUFK�LQ�PRUH�GHSWK�LQ�P\�

UHYLHZ�RI�OLWHUDWXUH�LQ�&KDSWHU����

8QGHUVWDQGLQJ�WKH�5ROH�DQG�5HVSRQVLELOLWLHV�RI�D�3ULQFLSDO�

� 7KH�UROH�RI�SULQFLSDO�LV�D�PXOWLIDFHWHG�RQH��$XWKRUV�0DU]DQR�DQG�FROOHDJXHV�

�������SUHVHQW�WKHLU�UHDGHUV�ZLWK����VFKRRO�OHDGHU�UHVSRQVLELOLWLHV�WKH\�EHOLHYH�WR�EH�

HVVHQWLDO�WR�WKH�VXFFHVVIXO�IXQFWLRQLQJ�RI�D�VFKRRO��7KH�H[WHQW�WR�DQG�VNLOO�ZLWK�ZKLFK�WKH�

OHDGHU�SHUIRUPV�WKHVH����UHVSRQVLELOLWLHV�FRUUHODWH�GLUHFWO\�WR�VWXGHQWV¶�DFDGHPLF�
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DFKLHYHPHQW��6RPH�RI�WKH�UHVSRQVLELOLWLHV�PHQWLRQHG�LQFOXGH�DIILUPDWLRQ��FKDQJH�DJHQW��

GLVFLSOLQH��VLWXDWLRQDO�DZDUHQHVV��DQG�YLVLELOLW\��MXVW�WR�QDPH�D�IHZ��7KH�UHVSRQVLELOLW\�WKDW�

VWDQGV�RXW�WKH�PRVW�WR�PH�LV�WKDW�RI�PRQLWRULQJ�DQG�HYDOXDWLQJ��$FFRUGLQJ�WR�0DU]DQR�DQG�

FROOHDJXHV���������

�
&UHDWLQJ�D�V\VWHP�WKDW�SURYLGHV�IHHGEDFN�LV�DW�WKH�FRUH�RI�WKH�UHVSRQVLELOLW\�RI�
PRQLWRULQJ�HYDOXDWLQJ��0RUH�VSHFLILFDOO\��ZLWKLQ�RXU�PHWD�DQDO\VLV�WKLV�
UHVSRQVLELOLW\�UHIHUV�WR�WKH�H[WHQW�WR�ZKLFK�WKH�OHDGHU�PRQLWRUV�WKH�HIIHFWLYHQHVV�RI�
VFKRRO�SUDFWLFHV�LQ�WHUPV�RI�WKHLU�LPSDFW�RQ�VWXGHQW�DFKLHYHPHQW���S������

�

$FDGHPLF�RXWFRPHV�IRU�VWXGHQWV�LV�WKH�PRVW�LPSRUWDQW�IDFWRU�IRU�ZKLFK�VFKRRO�OHDGHUV�DUH�

UHVSRQVLEOH��(IIRUWV�LQ�HQVXULQJ�SRVLWLYH�RXWFRPHV�RFFXU�ORRN�GLIIHUHQW�LQ�GLIIHUHQW�

VFKRROV��5HVHDUFK�VKRZV�WKDW�OHDGHUV�PXVW�EXLOG�FROODERUDWLYH�VWUXFWXUHV�DQG�FXOWXUHV�RI�

WUXVW��7VFKDQQHQ�0RUDQ�	�*DUHLV���������7KH\�PXVW�FUHDWH�KLJK�H[SHFWDWLRQV�IRU�DGXOWV�

DQG�VWXGHQWV�DOLNH��7KH\�QHHG�WR�SURYLGH�VXSSRUW�IRU�HGXFDWRU�OHDUQLQJ��HVWDEOLVK�

VWUXFWXUHV��DQG�GHSOR\�UHVRXUFHV�LQ�VXSSRUW�RI�VWXGHQW�OHDUQLQJ��&HQWHU�IRU�WKH�)XWXUH�RI�

7HDFKLQJ�DQG�/HDUQLQJ���������

� 3ULQFLSDOV�DOVR�KDYH�WKH�GLVWLQFW�UROHV�RI�PDLQWDLQLQJ�D�VDIH�DQG�RUGHUO\�VFKRRO��

EXGJHWLQJ�DQG�DOORFDWLQJ�IXQGV��DQG�HPEUDFLQJ�WKH�VFKRRO¶V�FRPPXQLW\��%HQGLNVRQ��

5RELQVRQ��DQG�+DWWLH��������VKDUH�WKDW�UROHV�VXFK�DV�WKHVH�DUH�FRQVLGHUHG�WR�EH�LQGLUHFW�

LQVWUXFWLRQDO�OHDGHUVKLS��%HQGLNVRQ�DQG�FROOHDJXHV�GHILQH�LQGLUHFW�LQVWUXFWLRQDO�OHDGHUVKLS�

DV�DQ\�DFWLRQ�WKDW�³FUHDWHV�WKH�FRQGLWLRQV�IRU�JRRG�WHDFKLQJ�DQG�WHDFKHU�OHDUQLQJ�E\�

HQVXULQJ�WKDW�VFKRRO�SROLFLHV��URXWLQHV��UHVRXUFLQJ�DQG�RWKHU�PDQDJHPHQW�GHFLVLRQV�

VXSSRUW�DQG�UHTXLUH�KLJK�TXDOLW\�OHDUQLQJ��WHDFKLQJ�DQG�WHDFKHU�OHDUQLQJ´��S������
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3ULQFLSDOV�PD\�KDYH�YDU\LQJ�ZD\V�LQ�ZKLFK�WKH\�DSSURDFK�WKHVH�UHVSRQVLELOLWLHV��EXW�LW�LV�

FUXFLDO�WR�WKH�IXQFWLRQLQJ�RI�WKH�VFKRRO�WKDW�SULQFLSDOV�WDNH�WKHVH�UROHV�VHULRXVO\��

:KDW�7HDFKHUV�1HHG�WR�.QRZ�WR�*URZ�

� ,Q�DQ�HIIRUW�WR�JURZ�DV�SURIHVVLRQDO�HGXFDWRUV��WHDFKHUV�PXVW�HQJDJH�LQ�PDQ\�

SURIHVVLRQDO�GHYHORSPHQW�DFWLYLWLHV�WKDW�DUH�PHDQW�WR�LQFUHDVH�WKHLU�FDSDFLW\��$SSRYD�	�

$UEDXJK���������)RU�LQVWDQFH��WHDFKHUV�QHHG�D�OHDGHU�ZKR�ZRUNV�WR�PDNH�VXUH�WKH\�DUH�

JUDQWHG�RSSRUWXQLWLHV�WR�EXLOG�WKHLU�SURIHVVLRQDO�FDSDFLW\��+RZHYHU��WHDFKHUV�QHHG�WR�WDNH�

SDUWLDO�UHVSRQVLELOLW\�LQ�WKHVH�HIIRUWV�RI�JURZLQJ�DV�D�SURIHVVLRQDO�HGXFDWRU��+ROODQG�

�������VXJJHVWV�WKDW�WHDFKHUV��HVSHFLDOO\�QRYLFH�WHDFKHUV��QHHG�WR�OHDUQ�DOO�WKH\�FDQ�DERXW�

WKH�IROORZLQJ�LQ�RUGHU�WR�JURZ�WKHLU�SUDFWLFH��VFKRRO�VHWWLQJ��RWKHU�FXOWXUHV��WHDFKLQJ�

WHFKQLTXHV��SHRSOH�VNLOOV��DQG�HPSRZHUPHQW��.QRZLQJ�DQG�XQGHUVWDQGLQJ�WKHVH�

FRPSRQHQWV�KHOSV�WHDFKHUV�VXFFHHG��,W�ZLOO�UHTXLUH�VHOI�VWXG\�RQ�WKH�SDUW�RI�WKH�WHDFKHU��

EXW�DOVR�UHTXLUH�WKH�VXSSRUW�RI�WKHLU�OHDGHU�WR�HQVXUH�WKH\�DUH�RQ�WUDFN�WR�REWDLQLQJ�WKH�

LQIRUPDWLRQ�DQG�VNLOOV�QHHGHG�WR�EH�VXFFHVVIXO��)LQQLJDQ���������

%ULHI�'HVFULSWLRQ�RI�0HWKRGV�

� ,Q�RUGHU�WR�DQVZHU�WKH�UHVHDUFK�TXHVWLRQV��,�FRQGXFWHG�D�EDVLF�TXDOLWDWLYH�UHVHDUFK�

VWXG\��0HUULDP�	�7LVGHOO���������0\�VWXG\�LQFOXGHG�D�VHULHV�RI�LQWHUYLHZV�ZLWK�DQG�

REVHUYDWLRQV�RI�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�VFKRROV��$IWHU�WKH�LQWHUYLHZV�DQG�

REVHUYDWLRQV��,�FRGHG�WUDQVFULSWLRQV�RI�WKH�UHFRUGLQJV�LQ�RUGHU�WR�GLVFRYHU�VHYHUDO�WKHPHV��

7KHVH�WKHPHV�UHSUHVHQWHG�FRPPRQ�VWUDWHJLHV�DQG�DSSURDFKHV�WKDW�DGPLQLVWUDWRUV�XVHG�LQ�

WKHLU�DWWHPSWV�WR�EXLOG�WKH�SURIHVVLRQDO�FDSDFLW\�RI�FODVVURRP�WHDFKHUV��,Q�P\�ILQDO�
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FKDSWHU��,�DQDO\]H�P\�VWXG\¶V�ILQGLQJV�LQ�UHODWLRQ�WR�WKH�H[LVWLQJ�OLWHUDWXUH�UHJDUGLQJ�EHVW�

SUDFWLFHV�IRU�EXLOGLQJ�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WHDFKHUV��

6LJQLILFDQFH�RI�6WXG\�

+LJKO\�LPSDFWHG�VFKRROV�DUH�IDLOLQJ�DW�LQFUHDVLQJO\�UDSLG�UDWHV�IRU�D�PXOWLWXGH�RI�

UHDVRQV��&RVQHU�	�-RQHV���������,Q�DGGLWLRQ��KLJKO\�LPSDFWHG�VFKRROV�DUH�WRXJKHU�SODFHV�

IRU�WHDFKHUV�WR�ZRUN�FRPSDUHG�WR�RWKHU�VFKRROV��.UDIW�HW�DO����������$V�DQ�HGXFDWRU��,�IHHO�

D�VHQVH�RI�XUJHQF\�WR�LPSURYH�VFKRROV�UHJDUGOHVV�RI�WKH�FLUFXPVWDQFHV�WKDW�VXUURXQG�

WKHP��,Q�KLJKO\�LPSDFWHG�VFKRROV��DQG�LQ�DOO�VFKRROV�IRU�WKDW�PDWWHU��LW�LV�WKH�UHVSRQVLELOLW\�

RI�WKH�SULQFLSDO�WR�ORFDWH�WHDFKHUV�WR�WHDFK�LQ�WKHLU�EXLOGLQJ��EXW�PRVW�LPSRUWDQWO\�WR�HTXLS�

WKHP�ZLWK�WKH�VNLOOV�WKH\�QHHG�WR�EH�VXFFHVVIXO�LQ�WKRVH�VFKRROV��'XNH���������,Q�RWKHU�

ZRUGV��SULQFLSDOV�PXVW�EXLOG�WKH�VFKRRO¶V�FDSDFLW\�WR�HGXFDWH�WKH�VWXGHQWV�E\�VXSSRUWLQJ�

DQG�GHYHORSLQJ�H[FHOOHQW�WHDFKHUV��$FFRUGLQJ�WR�6WRVLFK���������³VFKRRO�FDSDFLW\�FDQ�EH�

GHILQHG�DV�WKH�FROOHFWLYH�DELOLW\�RI�WKH�IDFXOW\�WR�LPSURYH�LQVWUXFWLRQ�DQG�VWXGHQW�OHDUQLQJ�

WKURXJKRXW�WKH�RUJDQL]DWLRQ´��S�������7KH�PHWKRGV�DQG�DSSURDFKHV�WKDW�SULQFLSDOV�XVH�WR�

VXSSRUW�WHDFKHUV�PD\�ORRN�TXLWH�GLIIHUHQW�LQ�KLJKO\�LPSDFWHG�VFKRROV�YHUVXV�WKRVH�WKDW�DUH�

PRUH�DIIOXHQW��7KHUHIRUH��WKLV�VWXG\�LV�VLJQLILFDQW�LQ�WKDW�LW�KLJKOLJKWV�WKH�DSSURDFKHV�WKDW�

SULQFLSDOV�LQ�KLJKO\�LPSDFWHG�VFKRROV�XVH�WR�EXLOG�WKH�FDSDFLW\�RI�WKHLU�FODVVURRP�

WHDFKHUV��

2YHUYLHZ�RI�5HPDLQLQJ�&KDSWHUV�

� ,Q�&KDSWHU�,,��,�UHYLHZ�UHOHYDQW�UHVHDUFK�UHJDUGLQJ�WKH�IXQGDPHQWDOV�QHHGHG�WR�

JURZ�WKH�SURIHVVLRQDO�FDSDFLW\�RI�QHZ�DQG�YHWHUDQ�WHDFKHUV��SDUWLFXODUO\�WKRVH�VHUYLQJ�LQ�

KLJKO\�LPSDFWHG�VFKRROV��,Q�DGGLWLRQ��,�H[SOLFLWO\�GHILQH�ZKDW�,�PHDQ�E\�KLJKO\�LPSDFWHG�
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VFKRROV��,�DOVR�VKDUH�D�FRQFHSWXDO�IUDPHZRUN�,�GHYHORSHG�EDVHG�XSRQ�P\�XQGHUVWDQGLQJ�

RI�WKH�H[LVWLQJ�VFKRODUVKLS�UHODWHG�WR�VXSSRUWLQJ�WHDFKHUV��,Q�&KDSWHU�,,,��,�GHVFULEH�WKH�

PHWKRGRORJ\�WKDW�,�XWLOL]HG�WR�FRQGXFW�WKLV�VWXG\��,�LQFOXGH�GHWDLOV�UHJDUGLQJ�VWXG\�W\SH��

VLWH�VHOHFWLRQ��SDUWLFLSDQW�VHOHFWLRQ��GDWD�FROOHFWLRQ�DQG�DQDO\VLV��SRVLWLRQDOLW\��DQG�

WUXVWZRUWKLQHVV��,Q�&KDSWHU�,9��,�GLVFXVV�WKH�ILQGLQJV�RI�P\�UHVHDUFK��,�FRQFOXGH�WKH�VWXG\�

ZLWK�&KDSWHU�9��LQ�ZKLFK�,�DQDO\]H�WKH�ILQGLQJV�DQG�GHPRQVWUDWH�KRZ�WKLV�VWXG\�UHODWHV�WR�

DQG�LQIRUPV�WKH�ILHOG�RI�HGXFDWLRQ�DV�ZH�NQRZ�LW��

�
�

� �



���
�

�

�
&+$37(5�,,�

�
5(9,(:�2)�/,7(5$785(�

�

2YHU�WKH�FRXUVH�RI�P\���\HDUV�DV�D�SURIHVVLRQDO�HGXFDWRU��,�KDYH�VHUYHG�LQ�KLJKO\�

LPSDFWHG�VFKRROV�ERWK�DV�D�WHDFKHU�DQG�DV�DQ�DGPLQLVWUDWRU��%URZQ�DQG�*UHHQ��������

GHILQH�KLJKO\�LPSDFWHG�VFKRROV�DV�VFKRROV�WKDW�KDYH�KLJK�SRYHUW\��SRRU�VWXGHQW�DQG�

WHDFKHU�DWWHQGDQFH��ORZ�VWXGHQW�DFKLHYHPHQW�UHVXOWV��DQG�WKH�SHUSHWXDWLRQ�RI�ORZ�

JUDGXDWLRQ�UDWHV��6LPLODUO\��DXWKRUV�2NLOZD�DQG�%DUQHWW��������GHILQH�KLJKO\�LPSDFWHG�

XUEDQ�VFKRROV�DV�KDYLQJ��

x� KLJK�OHYHOV�RI�UDFLDO�DQG�HWKQLF�PLQRULWLHV��LPPLJUDQWV��PRELOLW\��KRPHOHVV�

IDPLOLHV��FKLOGUHQ�LQ�IRVWHU�FDUH��LQFDUFHUDWHG�VWXGHQWV��GUXJ�DEXVH��DQG�(QJOLVK�

/DQJXDJH�/HDUQHUV��(//V���

x� ODUJH�SHUFHQWDJHV�RI�VWXGHQWV�QRW�DFKLHYLQJ�DW�H[SHFWHG�OHYHOV�RI�DFKLHYHPHQW��

x� KLJK�QXPEHUV�RI�VWXGHQW�WUXDQFLHV��VXVSHQVLRQV��DQG�GURSRXWV�FRXSOHG�ZLWK�

ORZ�DWWHQGDQFH�DQG�JUDGXDWLRQ�UDWHV��DQG�

x� VLJQLILFDQW�SUREOHPV�ZLWK�WKH�OHDUQLQJ�HQYLURQPHQW��LQFOXGLQJ�KLJK�WHDFKHU�

DQG�OHDGHU�WXUQRYHU��KLJK�WHDFKHU�DEVHQWHHLVP��DQG�ORZ�VWDII�PRUDOH���S�������

:KHQ�,�VHUYHG�DV�DQ�DVVLVWDQW�SULQFLSDO�LQ�DQ�HOHPHQWDU\�VFKRRO�WKDW�KDG�WKH�

KLJKHVW�SRYHUW\�LQGH[�LQ�D�GLVWULFW�RI�DERXW�����VFKRROV�DQG�WKDW�H[KLELWHG�WKH�FRQGLWLRQV�

WKDW�%URZQ�DQG�*UHHQ��������DQG�2NLOZD�DQG�%DUQHWW��������GHVFULEH��,�EHJDQ�WR�
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ZRQGHU��³+RZ�DUH�EXLOGLQJ�OHYHO�DGPLQLVWUDWRUV�LQ�KLJKO\�LPSDFWHG�VFKRROV�VXSSRUWLQJ�

WHDFKHUV"´�

� 7KH�SXUSRVH�RI�WKLV�FKDSWHU�LV�WR�SURYLGH�UHDGHUV�ZLWK�LQVLJKW�LQWR�WKH�H[LVWLQJ�

UHVHDUFK�OLWHUDWXUH�WKDW�H[DPLQHV�WKH�HVVHQWLDOV�QHHGHG�WR�JURZ�WKH�SURIHVVLRQDO�FDSDFLW\�

RI�WHDFKHUV²ERWK�QHZ�DQG�YHWHUDQ��0\�SDUWLFXODU�IRFXV�LV�RQ�WHDFKHUV�VHUYLQJ�LQ�KLJKO\�

LPSDFWHG�VFKRROV��7KH�FRPSRQHQWV�WKDW�,�ZLOO�DGGUHVV�LQ�GHSWK�LQ�WKLV�OLWHUDWXUH�UHYLHZ�

LQFOXGH�SURIHVVLRQDO�GHYHORSPHQW��VWUDWHJLF�VXSSRUWV��DQG�PRWLYDWLRQ��LQVSLUDWLRQ�DQG�

WUXVW��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�PDQ\�RWKHU�FRPSRQHQWV�WR�EXLOG�WHDFKHU�FDSDFLW\�H[LVW��

EXW�WKH�RQHV�GHVFULEHG�KHUH�ZHUH�SUHVHQWHG�PRVW�RIWHQ�DFURVV�PDQ\�RI�WKH�VFKRODUO\�

ZRUNV�WKDW�,�KDG�WKH�RSSRUWXQLW\�WR�UHDG��,�EHJLQ�E\�RIIHULQJ�UHDGHUV�D�WKRURXJK�

XQGHUVWDQGLQJ�RI�KLJKO\�LPSDFWHG�VFKRROV��

+LJKO\�,PSDFWHG�6FKRROV�

+LJKO\�LPSDFWHG�VFKRROV��DOVR�FRPPRQO\�NQRZQ�DV�ORZ�SHUIRUPLQJ�VFKRROV��

UHTXLUH�D�JUHDW�GHDO�RI�HIIRUW�LQ�RUGHU�WR�WXUQ�WKH�VFKRRO�DURXQG��,Q�WKLV�VHFWLRQ�,�ZLOO�

KLJKOLJKW�WKHVH�HIIRUWV��$FFRUGLQJ�WR�6KLUUHOO���������

�
3ULQFLSDOV�RI�ORZ�SHUIRUPLQJ��KLJK�SUHVVXUHG�VFKRROV�IDFH�D�SDUWLFXODU�WHQVLRQ�
EHWZHHQ�WKH�GHPDQGV�RI�DFFRXQWDELOLW\�DQG�WKH�GHPDQG�WR�EXLOG�FRPPLWPHQW�
DPRQJ�WKHLU�WHDFKHUV��/RZ�SHUIRUPLQJ�VFKRROV�UHTXLUH�D�JUHDW�GHDO�RI�FKDQJH��
KRZHYHU��WKHVH�VFKRROV�DOVR�IDFH�D�JUHDW�QXPEHU�RI�SUREOHPV�WKDW�SULQFLSDOV�PXVW�
SURDFWLYHO\�DQG�LPPHGLDWHO\�FRQIURQW��RIWHQ�IRUFLQJ�WKHP�WR�DVVHUW�FRQWURO�RYHU�
WKHLU�WHDFKHUV¶�SUDFWLFH���S�������

�

,Q�UHFHQW�\HDUV��WKH�QDWLRQ¶V�ORZHVW�SHUIRUPLQJ�VFKRROV�KDYH�LQFUHDVLQJO\�EHFRPH�D�IRFDO�

SRLQW�RI�VFUXWLQ\�DQG�FRQFHUQ��7KHUHIRUH��WKHUH�KDV�EHHQ�D�JURZLQJ�ERG\�RI�UHVHDUFK�

VXUURXQGLQJ�ORZ�SHUIRUPLQJ�VFKRROV��&KURQLFDOO\�ORZ�SHUIRUPLQJ�VFKRROV�RIWHQ�KDYH�
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VRPH�VLPLODU�SUREOHPV��VXFK�DV�ORZ�UHDGLQJ�VFRUHV�DQG�VWDIILQJ�LVVXHV��EXW�WKH\�FDQ�DOVR�

KDYH�XQLTXH�SUREOHPV�EDVHG�RQ�WKHLU�KLVWRU\��FRPPXQLW\�FRQWH[W��DQG�VWXGHQW�ERG\��7KH�

REVWDFOHV�VWDQGLQJ�EHWZHHQ�KLJKHU�SHUIRUPDQFH�DQG�WKHVH�SUREOHPV�PD\�DOVR�YDU\�IURP�

RQH�ORZ�SHUIRUPLQJ�VFKRRO�WR�DQRWKHU��'XNH���������'XNH��������DUJXHV�WKDW�HQVXULQJ�

FDSDEOH�OHDGHUVKLS�IRU�KLJKO\�LPSDFWHG��ORZ�SHUIRUPLQJ�VFKRROV�LV�D�IXQGDPHQWDO�VRFLDO�

MXVWLFH�LVVXH��EHFDXVH�OLNH�SDWLHQWV�ZLWK�FRPSOH[�PHGLFDO�SUREOHPV��VWXGHQWV�LQ�WKHVH�

VFKRROV�GHVHUYH�DQG�GHSHQG�RQ�SURIHVVLRQDOV�ZLWK�VSHFLDOL]HG�H[SHUWLVH�WKDW�JRHV�EH\RQG�

ZKDW�JHQHUDOLVWV�SRVVHVV��

� $FFRUGLQJ�WR�+HUPDQ�DQG�FROOHDJXHV���������WKH�Improving America’s Schools 

Act�ZDV�LQWURGXFHG�LQ������DV�DQ�DFW�KROGLQJ�VFKRROV�DFFRXQWDEOH�IRU�VWXGHQW�

SHUIRUPDQFH�RQ�VWDWH�PDQGDWHG�DVVHVVPHQWV��KRZHYHU��LW�ODFNHG�PXFK�IRUFH��,Q�������WKH�

No Child Left Behind Act�UHTXLUHG�D�UHJLPHQ�RI�DQQXDO�WHVWLQJ�LQ�JUDGHV���WKURXJK���E\�

LPSRVLQJ�VDQFWLRQV�RQ�VFKRROV�WKDW�IDLOHG�WR�PDNH�DGHTXDWH�\HDUO\�SURJUHVV��$<3���$V�

UHSRUWHG�E\�+HUPDQ�DQG�FROOHDJXHV���������GXULQJ�WKH�����������VFKRRO�\HDU������RI�

�������VFKRROV�QDWLRQZLGH����������PDGH�DGHTXDWH�\HDUO\�SURJUHVV���������VFKRROV�ZHUH�

GHVLJQDWHG�DV�VFKRROV�LQ�QHHG�RI�LPSURYHPHQW��DQG�������VFKRROV�ZHUH�GHVLJQDWHG�DV�

VFKRROV�LQ�QHHG�RI�LPSURYHPHQW�UHVWUXFWXULQJ��$FFRUGLQJ�WR�&KDSPDQ�DQG�+DUULV���������

FKDOOHQJHV�DVVRFLDWHG�ZLWK�LPSURYLQJ�D�VFKRRO�DUH�IDU�JUHDWHU�IRU�ORZ�SHUIRUPLQJ�VFKRROV�

IDFLQJ�DFFRXQWDELOLW\�SUHVVXUHV��DQG�SUHVVXUHV�ZHUH�GHILQLWHO\�LPSRVHG�WKURXJK�WKH�No 

Child Left Behind Act��,Q�WKH�UHYLHZ�RI�WKH�OLWHUDWXUH�FRQGXFWHG�E\�&RVQHU�DQG�-RQHV�

��������WKH\�FRQFOXGHG�WKDW�OHDGHUV�RI�KLJKO\�LPSDFWHG��ORZ�SHUIRUPLQJ�VFKRROV�IDFLQJ�

FRQGLWLRQV�RI�DFFRXQWDELOLW\�KDG�PRGHUDWH�WR�VWURQJ�HIIHFWV�RQ�VWXGHQW�RXWFRPHV�ZKHQ�
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WKH\��HQJDJHG�LQ�JRDO�VHWWLQJ�DQG�SODQQLQJ��SURPRWHG�DQG�SDUWLFLSDWHG�LQ�WHDFKHU�OHDUQLQJ��

DQG��SODQQHG��FRRUGLQDWHG��DQG�HYDOXDWHG�WHDFKLQJ�DQG�WKH�FXUULFXOXP��

� 5HHYHV��������FRQGXFWHG�D�VWXG\�RI�ZKDW�KH�FDOOHG�³��������´�VFKRROV�ZLWK�����

RU�PRUH�VWXGHQWV�RI�FRORU������RU�PRUH�IUHH�DQG�UHGXFHG�OXQFK��DQG�����RU�PRUH�RI�WKHLU�

OHDUQLQJ�RXWFRPHV�PHW��$FFRUGLQJ�WR�&XWKUHOO��6WDSOHWRQ��DQG�/HGIRUG��������DQG�WKHLU�

UHYLHZ�RI�WKH�VWXG\�FRQGXFWHG�E\�'RXJ�5HHYHV��VL[�VWUDWHJLHV�HPHUJHG�DV�EHLQJ�FRPPRQ�

LQ�WKHVH����������VFKRROV��7KHVH�VWUDWHJLHV�LQFOXGH��D��KLULQJ�DQG�UHWDLQLQJ�WHDFKHUV�ZKR�

EHOLHYH�LQ�WKHLU�VWXGHQWV���E��IRFXVLQJ�RQ�DFDGHPLF�DFKLHYHPHQW���F��JLYLQJ�DVVHVVPHQW�D�

SURPLQHQW�UROH�LQ�WKH�GDLO\�DFWLYLWLHV���G��LQFUHDVLQJ�FROODERUDWLRQ�WKURXJK�WKH�VFKRRO���H��

XVLQJ�FUHDWLYH�VFKHGXOLQJ��DQG��I��DGPLQLVWUDWRUV�ZKR�VSHQW�PRQH\�RQ�WKLQJV�WKDW�ZRUNHG��

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WHFKQLTXHV�XVHG�E\����������VFKRROV�DUH�FRQVLVWHQW��$OWKRXJK�

WKH�OHYHO�RI�LPSOHPHQWDWLRQ�PD\�GLIIHU��WKH\�KDYH�EHHQ�IRXQG�WR�EH�FRQVLVWHQW�ZLWK�WKH�

VWUDWHJLHV�WKH\�XVH�WR�SURGXFH�IDYRUDEOH�RXWFRPHV��

7KH�ZRUN�RI�%DUWK�DQG�FROOHDJXHV��������UHPLQGV�UHDGHUV�RI�WKH�ZRUN�FRQGXFWHG�

E\�WKH�(GXFDWLRQ�7UXVW�LQ�������(GXFDWLRQ�7UXVW�FRQGXFWHG�D�VXUYH\�RI�������VFKRROV�WKDW�

KDG�EHHQ�LGHQWLILHG�E\�WKHLU�VWDWHV�DV�WRS�SHUIRUPLQJ�DQG�RU�PRVW�LPSURYLQJ�VFKRROV�ZLWK�

SRYHUW\�OHYHOV�RYHU������7KH\�VRXJKW�WR�UHYHDO�FKDUDFWHULVWLFV�WKDW�FRQWULEXWHG�WR�WKH�KLJK�

DFDGHPLF�DFKLHYHPHQW�DPRQJ�ORZ�LQFRPH�VWXGHQWV��0XFK�OLNH�WKH�ZRUN�RI�'RXJ�5HHYHV��

VL[�FKDUDFWHULVWLFV�HPHUJHG�IURP�WKHLU�ZRUN��7KH\�IRXQG�WKDW�WKH�WRS�SHUIRUPLQJ��KLJK�

SRYHUW\�VFKRROV�WHQG�WR��

x� XVH�VWDWH�VWDQGDUGV�H[WHQVLYHO\�WR�GHVLJQ�FXUULFXOXP�DQG�LQVWUXFWLRQ�WR�DVVHVV�

VWXGHQW�ZRUN�DQG�HYDOXDWH�WHDFKHUV�
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x� LQFUHDVH�LQVWUXFWLRQDO�WLPH�LQ�UHDGLQJ�DQG�PDWK�LQ�RUGHU�WR�KHOS�VWXGHQWV�PHHW�

VWDQGDUGV�

x� GHYRWH�D�ODUJHU�SURSRUWLRQ�RI�IXQGV�WR�VXSSRUW�SURIHVVLRQDO�GHYHORSPHQW�

IRFXVHG�RQ�FKDQJLQJ�LQVWUXFWLRQDO�SUDFWLFH�

x� LPSOHPHQW�FRPSUHKHQVLYH�V\VWHPV�WR�PRQLWRU�LQGLYLGXDO�VWXGHQW�SURJUHVV�DQG�

SURYLGH�H[WUD�VXSSRUW�WR�VWXGHQWV�DV�VRRQ�DV�LW�LV�QHHGHG�

x� IRFXV�WKHLU�HIIRUWV�WR�LQYROYH�SDUHQWV�LQ�KHOSLQJ�VWXGHQWV�PHHW�VWDQGDUGV�

x� KDYH�VWDWH�DQG�GLVWULFW�DFFRXQWDELOLW\�V\VWHPV�LQ�SODFH�WKDW�KDYH�UHDO�

FRQVHTXHQFHV�IRU�DGXOWV�LQ�WKH�VFKRROV��%DUWK�HW�DO����������

$OWKRXJK�GDWHG��WKH�ZRUN�RI�%DUWK�HW�DO���������HPSKDVL]HV�PDQ\�EHKDYLRUV�WKDW�DUH�RIWHQ�

VWLOO�XVHG�WRGD\�LQ�DQ�HIIRUW�WR�LPSURYH�PDQ\�RI�RXU�QDWLRQ¶V�KLJKO\�LPSDFWHG��ORZ�

SHUIRUPLQJ�VFKRROV��&KHQRZHWK��������&RVQHU�	�-RQHV���������,Q�WKH�VHFWLRQ�WR�IROORZ��,�

KLJKOLJKW�WKH�VSHFLILF�VXSSRUWV�SULQFLSDOV�RIIHU�WR�WHDFKHUV�WKDW�DUH�VWUDWHJLF�LQ�QDWXUH��

3ULQFLSDOV�DQG�6WUDWHJLF�6XSSRUW�IRU�7HDFKHUV�

� 2XU�HIIRUWV�WR�FUHDWH�VXFFHVVIXO�FODVVURRP�WHDFKHUV�UHTXLUH�GLIIHUHQW�W\SHV�RI�

VXSSRUW��0XFK�OLNH�WKH�UROH�RI�SULQFLSDO��WKH�UROH�RI�WHDFKHU�LV�PXOWLIDFHWHG��7HDFKHUV�DUH�

EHLQJ�DVNHG�WR�GR�VR�PXFK�PRUH�WKDQ�WR�VLPSO\�WHDFK��2IWHQ�WKH\�DFW�DV�PRWKHUV�WR�WKRVH�

ZKR�DUH�PRWKHUOHVV��DV�D�QXUVH��DV�D�FRXQVHORU��DQG�DV�D�VRFLDO�ZRUNHU��)LQQLJDQ���������

3ULQFLSDOV��HVSHFLDOO\�WKRVH�LQ�KLJKO\�LPSDFWHG�VFKRROV��PXVW�EH�LQWHQWLRQDO�DERXW�

SURYLGLQJ�WHDFKHUV�ZLWK�WKH�PXFK�QHHGHG�VXSSRUW�WR�HQVXUH�WKH\�DUH�FDSDEOH�RI�GRLQJ�

WKHLU�MREV��)RU�WKLV�SRUWLRQ�RI�P\�OLWHUDWXUH�UHYLHZ�,�ZLOO�WDNH�D�GHHSHU�ORRN�LQWR�WKH�W\SHV�

RI�VXSSRUWV�WKDW�SULQFLSDOV�FDQ�RIIHU��ZKLFK�LQFOXGH�LQVWUXFWLRQDO�VXSSRUW��HPRWLRQDO�
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VXSSRUW��DQG�HQYLURQPHQWDO�VXSSRUW��.UDIW�DQG�FROOHDJXHV��������GHPRQVWUDWH�WKDW�

VFKRROV�FDQ�LQGHHG�VXSSRUW�WHDFKHUV�ZLWK�DSSURSULDWH��GHOLEHUDWH��DQG�FRKHUHQW�DSSURDFKHV�

WR�WKH�XQFHUWDLQWLHV�RI�WHDFKLQJ�LQ�XUEDQ�HQYLURQPHQWV��7HDFKLQJ�LQ�D�KLJKO\�LPSDFWHG�

VFKRRO�FRPHV�ZLWK�PDQ\�XQFHUWDLQWLHV��WKHUHIRUH��VWUDWHJLF�VXSSRUW�IURP�DGPLQLVWUDWLRQ�LV�

QHFHVVDU\��

� &RVQHU�DQG�-RQHV��������DQG�.UDIW�HW�DO���������ERWK�SURYLGHG�H[SOLFLW�

VXJJHVWLRQV�UHJDUGLQJ�ZD\V�OHDGHUV�RI�KLJKO\�LPSDFWHG�VFKRROV�FRXOG�FRQWULEXWH�WR�WKH�

VXFFHVV�RI�WKHLU�VFKRROV��.UDIW�HW�DO���������H[SORUH�WKH�SUHPLVH�EHKLQG�WKH�FORVHG�V\VWHP�

DSSURDFK�WR�VFKRROLQJ�YHUVXV�RSHQ�V\VWHPV��7KH�FORVHG�V\VWHP�DSSURDFK�PHDQV�WKDW�

VFKRROV�IRFXV�VROHO\�RQ�ZKDW�KDSSHQV�ZLWKLQ�WKH�VFKRRO��ZLWKRXW�EHLQJ�GLVWUDFWHG�E\�WKH�

FKDOOHQJHV�RXWVLGH�RI�VFKRROV�WKDW�PDQ\�VWXGHQWV�IDFH��&RQYHUVHO\��XQGHU�WKH�RSHQ�V\VWHP�

SUHPLVH��VFKRROV�DUH�SHUPHDEOH�DQG�LQHYLWDEO\�LQWHUDFW�ZLWK�SKHQRPHQD�RXWVLGH�RI�

VFKRROV�WKDW�PD\�DIIHFW�VWXGHQW�RXWFRPHV��7KURXJK�WKHLU�H[SORUDWLRQ��.UDIW�HW�DO� �������

SURYLGH�WKHLU�UHDGHUV�ZLWK�IRXU�RUJDQL]DWLRQDO�UHVSRQVHV�WKDW�DGGUHVV�WKH�HQYLURQPHQWDO�

XQFHUWDLQW\�RI�ZRUNLQJ�ZLWK�VWXGHQWV�IURP�ORZ�LQFRPH�IDPLOLHV�ZKRVH�H[SHULHQFH�LQ�

VFKRRO�LV�RIWHQ�XQVXFFHVVIXO��7KHVH�RUJDQL]DWLRQDO�UHVSRQVHV�LQFOXGH��D��FRRUGLQDWHG�

LQVWUXFWLRQDO�VXSSRUWV���E��V\VWHPV�WR�SURPRWH�RUGHU�DQG�GLVFLSOLQH���F��VRFLRHPRWLRQDO�

VXSSRUWV�IRU�VWXGHQWV��DQG��G��HIIRUWV�WR�HQJDJH�SDUHQWV��7KH�DXWKRUV�H[SORUH�WKHVH�

RUJDQL]DWLRQDO�UHVSRQVHV�WKURXJK�WKH�LQVLJKW�WKH\�JDLQHG�IURP�FRQGXFWLQJ�D�VWXG\�LQ�

ZKLFK�WKH\�KDG�LQWHQVLYH�LQWHUYLHZV�ZLWK����WHDFKHUV�DQG����DGPLQLVWUDWRUV�ZRUNLQJ�LQ�

VL[�KLJK�SRYHUW\�VFKRROV�LQ�RQH�ODUJH�XUEDQ�VFKRRO�GLVWULFW��)RU�WKH�VDNH�RI�WKLV�VHFWLRQ�RI�

WKH�OLWHUDWXUH�UHYLHZ��,�KDYH�XVHG�WKH�ILQGLQJV�RI�.UDIW�DQG�FROOHDJXHV¶��������VWXG\�WR�



���
�

�

RUJDQL]H�VFKRROV¶�UHVSRQVHV�LQWR�W\SHV�RI�VWUDWHJLF�VXSSRUW��VWUDWHJLF�LQVWUXFWLRQDO�VXSSRUW��

HPRWLRQDO�VXSSRUW��DQG�HQYLURQPHQWDO�VXSSRUW��

3ULQFLSDOV�DQG�6WUDWHJLF�,QVWUXFWLRQDO�6XSSRUW�

� %XLOGLQJ�OHDGHUV�DQG�WHDFKHUV�VKRXOG�KDYH�D�NHHQ�DZDUHQHVV�RI�WKH�FXOWXUHV�RI�

VWXGHQWV�LQ�WKH�VFKRROV�LQ�ZKLFK�WKH\�VHUYH��&XWKUHOO�HW�DO���������.KDOLID��*RRGHQ��	�

'DYLV���������7HDFKHUV�LQ�KLJKO\�LPSDFWHG�VFKRROV�VKRXOG�KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�

WKH�VWDQGDUGV�WKH\�WHDFK�DQG�NQRZ�KRZ�WR�XQSDFN�WKRVH�VWDQGDUGV�LQ�RUGHU�WR�KHOS�WKHLU�

VWXGHQWV�PHHW�WKHP��

,QVWUXFWLRQDO�VXSSRUW�GHILQHG��%XLOGLQJ�OHDGHUV�PXVW�DQVZHU�WKH�FDOO�LQ�

SURYLGLQJ�WHDFKHUV�ZLWK�WKH�QHFHVVDU\�LQVWUXFWLRQDO�VXSSRUW�WR�EH�VXFFHVVIXO��HVSHFLDOO\�LQ�

WKLV�GD\�DQG�DJH�ZKHUH�WHDFKHU�SUHSDUDWLRQ�SURJUDPV�DUH�PLVVLQJ�WKH�PDUN��$FFRUGLQJ�WR�

WKH�UHVHDUFK�RI�.UDIW�DQG�FROOHDJXHV���������WHDFKHUV�VHUYLQJ�LQ�KLJKO\�LPSDFWHG�XUEDQ�

VFKRROV�LGHQWLILHG�PDQ\�LQVWUXFWLRQDO�XQFHUWDLQWLHV�LQ�WKHLU�ZRUN��,Q�DQ�HIIRUW�WR�FRPEDW�

WKHVH�XQFHUWDLQWLHV��.UDIW�DQG�FROOHDJXHV ������ KLJKOLJKW�WKH�LPSRUWDQFH�RI�FRRUGLQDWLQJ�

LQVWUXFWLRQ�DPRQJ�FROOHDJXHV��7KH\�DUJXH�IRU�³FRRUGLQDWLQJ�LQVWUXFWLRQ�DPRQJ�WHDFKHUV�

LQYROYHG�LQWURGXFLQJ�FRPPRQ�VWDQGDUGV��FXUULFXOD��DQG�SUDFWLFHV�DFURVV�DOO�FODVVHV�ZLWKLQ�

JUDGH�OHYHOV�RU�VXEMHFW�DUHDV´��S��������7KH�DXWKRUV�JR�RQ�WR�VWUHVV�WKH�LPSRUWDQFH�RI�

SURYLGLQJ�LQVWUXFWLRQDOO\�IRFXVHG�SURIHVVLRQDO�GHYHORSPHQW�DQG�LQGLYLGXDOL]HG�FRDFKLQJ�

IRU�QHZ�WHDFKHUV��,Q�PDQ\�VFKRROV�WRGD\��EXLOGLQJ�OHDGHUV�DUH�DFFRPPRGDWLQJ�WKLV�

XQFHUWDLQW\�WKURXJK�WKH�PHDQV�RI�3URIHVVLRQDO�/HDUQLQJ�&RPPXQLW\��3/&��PHHWLQJV��

VWDII�PHHWLQJV��PDQGDWHG�WHDFKHU�ZRUNGD\V��DQG�YHUWLFDO�WHDP�SODQQLQJ�RSSRUWXQLWLHV��
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,QVWUXFWLRQDO�VXSSRUW�IRU�WHDFKHUV�VKRXOG�EH�DQ�RQJRLQJ�SURFHVV��,QVWUXFWLRQDO�

VWUDWHJLHV��PHWKRGV��DQG�ZD\V�RI�GRLQJ�WKLQJV�DUH�FKDQJLQJ�HYHU\�GD\��,W�LV�WKH�

UHVSRQVLELOLW\�RI�EXLOGLQJ�OHYHO�DGPLQLVWUDWRUV��HVSHFLDOO\�WKRVH�LQ�KLJKO\�LPSDFWHG�

VFKRROV��WR�HQVXUH�WKDW�WHDFKHUV�DUH�DOZD\V�ZRUNLQJ�WR�JURZ�WKHLU�SURIHVVLRQDO�FDSDFLW\�

DQG�WKDW�LQVWUXFWLRQDO�QRUPV�DUH�HVWDEOLVKHG�ZLWKLQ�WKH�VFKRRO��$FFRUGLQJ�WR�*RGGDUG��

1HXPHUVNL��*RGGDUG��6DOORXP��DQG�%HUHELWVN\���������SULQFLSDOV�VKRXOG�IRFXV�RQ�

FUHDWLQJ�VFKRRO�OHYHO�FRQGLWLRQV�WKDW�LQIOXHQFH�WHDFKLQJ�DQG�OHDUQLQJ�DW�WKH�FODVVURRP�

OHYHO��3DUWLFXODUO\��SULQFLSDOV�VKRXOG�ZRUN�WR�IRVWHU�DQG�VXVWDLQ�VFKRROZLGH�LQVWUXFWLRQDO�

SUDFWLFHV��(VWDEOLVKLQJ�VFKRROZLGH�LQVWUXFWLRQDO�SUDFWLFHV�ZRXOG�GHFUHDVH�FRQIXVLRQ�

UHJDUGLQJ�ZKDW�DGPLQLVWUDWRUV�H[SHFW�IURP�FODVVURRP�WHDFKHUV��DQG�LW�ZRXOG�DOVR�FUHDWH�D�

FRPPRQ�ODQJXDJH�DPRQJ�WKH�LQVWUXFWLRQDO�VWDII�DV�LW�UHODWHV�WR�LQVWUXFWLRQ��WKXV�PDNLQJ�LW�

HDVLHU�WR�SDUWLFLSDWH�LQ�SHGDJRJLFDO�FRQYHUVDWLRQV��*RGGDUG�DQG�FROOHDJXHV��������DOVR�

GHOYH�LQWR�WKH�LGHD�RI�LQVWUXFWLRQDO�OHDGHUVKLS��7KH\�DUJXH�WKDW�WR�PDQDJH�WKH�LQVWUXFWLRQDO�

SURJUDP�RI�WKH�VFKRRO��WKH�SULQFLSDO�PXVW�EH�GHHSO\�HQJDJHG�LQ�VXSHUYLVLQJ�DQG�

PRQLWRULQJ�WHDFKLQJ�DQG�OHDUQLQJ��*RGGDUG�DQG�FROOHDJXHV��������VWDWH��

�
7KLV�PHDQV�SULQFLSDOV�VKRXOG�FRRUGLQDWH�LQVWUXFWLRQ�DQG�FXUULFXOXP��DQG�VKRXOG�
KDYH�H[SHUWLVH�LQ�WHDFKLQJ�LQ�RUGHU�WR�GR�VR��)LQDOO\��SURPRWLQJ�D�SRVLWLYH�OHDUQLQJ�
FOLPDWH�LQYROYHV�WKH�SULQFLSDO�PRGHOLQJ�WKH�W\SHV�RI�YDOXHV�DQG�SUDFWLFHV�
QHFHVVDU\�IRU�VXSSRUWLQJ�LQVWUXFWLRQDO�LPSURYHPHQW��7KH�SULQFLSDO�VKRXOG�WDNH�
DFWLRQV�VXFK�DV�GHYHORSLQJ�DQG�PDLQWDLQLQJ�KLJK�H[SHFWDWLRQV�DQG�VWDQGDUGV��DQG�
SURYLGLQJ�LQFHQWLYHV�IRU�OHDUQLQJ���S�������
�

,W�LV�LPSRUWDQW�WR�QRWH�KHUH�WKDW�*RGGDUG�DQG�FROOHDJXHV��������UHFRJQL]H�WKH�

LPSRUWDQFH�RI�WKH�SULQFLSDO�PRGHOLQJ�LQVWUXFWLRQDO�SUDFWLFHV��7KLV�LV�D�JUHDW�ZD\�WR�

VXSSRUW�WHDFKHUV�LQ�WKDW�WKH\�FDQ�VHH�WKHLU�EXLOGLQJ�OHDGHUV�OHDGLQJ�WKURXJK�DFWXDO�
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�

LQVWUXFWLRQ��2IWHQWLPHV�LQ�KLJKO\�LPSDFWHG�VFKRROV��WKH�LGHD�RI�WKH�SULQFLSDO�PRGHOLQJ�

LQVWUXFWLRQDO�PHWKRGV�LV�IDU�IHWFKHG��,W�ZRXOG�EH�D�SRZHUIXO�H[SHULHQFH�IRU�ERWK�SULQFLSDO�

DQG�FODVVURRP�WHDFKHU�IRU�WKH�SULQFLSDO�WR�PRGHO�LQVWUXFWLRQ�IRU�WKH�WHDFKHU¶V�EHQHILW�DV�D�

PHDQV�RI�LQVWUXFWLRQDO�VXSSRUW��)LQQLJDQ��������VKDUHV�WKH�VHQWLPHQWV�RI�*RGGDUG�DQG�

FROOHDJXHV�UHJDUGLQJ�LQVWUXFWLRQDO�OHDGHUVKLS��)LQQLJDQ�VWDWHV��³LQVWUXFWLRQDO�OHDGHUVKLS�

HQFRPSDVVHV�D�QXPEHU�RI�OHDGHUVKLS�DUHDV�UHODWLQJ�WR�WKH�SULQFLSDO¶V�UROH�LQ�SURYLGLQJ�

GLUHFWLRQ²IURP�DUWLFXODWLQJ�D�YLVLRQ��WR�VHWWLQJ�KLJK�H[SHFWDWLRQV�DQG�PRQLWRULQJ�

SHUIRUPDQFH´��S��������(QVXULQJ�WKDW�WHDFKHUV�UHFHLYH�WKH�QHFHVVDU\�LQVWUXFWLRQDO�VXSSRUW�

ZLOO�UHTXLUH�GHGLFDWLRQ�RQ�WKH�SDUW�RI�WKH�DGPLQLVWUDWRU��

� &HUWDLQ�EDUULHUV�FDQ�MHRSDUGL]H�LQVWUXFWLRQDO�VXSSRUW��,W�LV�LPSRUWDQW�WKDW�WHDFKHUV��

ERWK�QHZ�DQG�YHWHUDQ��DUH�RSHQ�WR�WKH�LQVWUXFWLRQDO�VXSSRUW�WKDW�LV�RIIHUHG�WR�WKHP��

5HFHSWLYHQHVV�RQ�WKH�SDUW�RI�WKH�WHDFKHU�ZLOO�EH�FUXFLDO�WR�WHDFKLQJ�DQG�OHDUQLQJ��

$GGLWLRQDOO\��/DVKZD\��������VWDWHV�WKDW�XQFRRUGLQDWHG�FXUULFXOXP��VXSHUILFLDO�

LQVWUXFWLRQDO�VWUDWHJLHV��VFDWWHUVKRW�SURIHVVLRQDO�GHYHORSPHQW��DQG�WLPLG�OHDGHUVKLS�DUH�

RWKHU�IDFWRUV�WKDW�PD\�KROG�VFKRROV�EDFN��%XLOGLQJ�DGPLQLVWUDWRUV�PXVW�EH�LQWHQWLRQDO�

DERXW�FRPEDWWLQJ�WKHVH�IDFWRUV�WKDW�FRXOG�KROG�WKHP�EDFN�WR�HQVXUH�WKDW�WHDFKHUV�JHW�ZKDW�

WKH\�QHHG�WR�KDYH�D�SRVLWLYH�LPSDFW�RQ�VWXGHQW�DFKLHYHPHQW��$XWKRUV�%URZQ�DQG�*UHHQ�

�������UHPLQG�XV�WKDW�OHDGHUV�

�
PXVW�WKLQN�LQQRYDWLYHO\��LPSOHPHQW�UHIRUP�VWUDWHJLHV��SODQ�LQGLYLGXDOL]HG�
LQVWUXFWLRQ��DQG�PRQLWRU�OHDUQLQJ��$OVR��LQVWHDG�RI�LPSOHPHQWLQJ�KROLVWLF�
SURIHVVLRQDO�GHYHORSPHQW�DFWLYLWLHV��SURIHVVLRQDO�GHYHORSPHQW�DFWLYLWLHV�PXVW�EH�
LQGLYLGXDOL]HG�VSHFLILFDOO\�DGGUHVVLQJ�WKH�QHHGV�RI�WKH�VFKRRO�DQG�WKH�LQGLYLGXDO�
RU�FROOHFWLYH�QHHGV�RI�WHDFKHUV���S������

�
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3URIHVVLRQDO�GHYHORSPHQW��3URIHVVLRQDO�GHYHORSPHQW�ZDV�D�FRPPRQ�WRSLF�WKDW�

SUHVHQWHG�LWVHOI�DFURVV�PDQ\�RI�WKH�VFKRODUO\�ZRUNV��$FFRUGLQJ�WR�5REELQV�DQG�$OY\�

��������³SURIHVVLRQDO�GHYHORSPHQW�FRQVLVWV�RI�DQ\�DFWLYLW\�WKDW�GLUHFWO\�DIIHFWV�WKH�

DWWLWXGHV��FROODERUDWLRQ��NQRZOHGJH�OHYHOV��VNLOOV��DQG�SUDFWLFHV�RI�LQGLYLGXDOV�WKDW�ZLOO�

DVVLVW�WKHQ�LQ�SHUIRUPLQJ�WKHLU�UROHV²SUHVHQW�RU�IXWXUH´��S��������:RQJ�DQG�*ODVV��������

DQG�1HZPDQQ��.LQJ��DQG�<RXQJV��������GHVFULEH�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�

SURIHVVLRQDO�GHYHORSPHQW��2IWHQ�ZKHQ�WKLQNLQJ�RI�KRZ�RQH�FDQ�EXLOG�WKH�FDSDFLW\�RI�

WHDFKHUV��HGXFDWRUV�DOZD\V�SRLQW�LQ�WKH�GLUHFWLRQ�RI�SURIHVVLRQDO�GHYHORSPHQW��$OWKRXJK�LW�

LV�EHOLHYHG�WKDW�SURIHVVLRQDO�GHYHORSPHQW�LV�EHQHILFLDO�ZKHQ�LW�LV�FRPSUHKHQVLYH��LW�LV�QRW�

DOZD\V�WKH�DQVZHU�WR�WKH�SUREOHPV�WKDW�WHDFKHUV�IDFH��+XQ]LFNHU���������

:RQJ�DQG�*ODVV��������DUJXH�IRU�WKH�YDOXH�RI�3URIHVVLRQDO�'HYHORSPHQW�6FKRROV�

�3'6V��DQG�GLVFXVV�KRZ�WKH\�ZHUH�FUHDWHG�WR�DQVZHU�WKH�FDOO�RI�WHDFKHUV�SRRUO\�SUHSDUHG�

WR�VHUYH�LQ�XUEDQ�VFKRROV��3URIHVVLRQDO�'HYHORSPHQW�6FKRROV�DUH�LQWHQGHG�WR�SURYLGH�

QRYLFH�DQG�H[SHULHQFHG�WHDFKHUV�ZLWK�FRRSHUDWLQJ�WHDFKHU�ZRUNVKRSV��WHDFKHU�UHVHDUFK�

SURMHFWV��DQG�VFKRRO�FRPPXQLW\�HYHQWV��MXVW�WR�QDPH�D�IHZ��VR�WKDW�WKH\�PD\�H[SHULHQFH�

VXFFHVV�LQ�WKHLU�VFKRROV��$FFRUGLQJ�WR�:RQJ�DQG�*ODVV���������³(GXFDWRUV�DQG�SROLF\�

PDNHUV�KDYH�ORQJ�XUJHG�UHIRUPV�RI�WHDFKHU�HGXFDWLRQ�WR�DGGUHVV�ZLGHO\�SHUFHLYHG�IDLOXUHV�

WR�SUHSDUH�WHDFKHUV�DGHTXDWHO\�IRU�VFKRROV�VHUYLQJ�WKH�SRRU´��S�������3URIHVVLRQDO�

'HYHORSPHQW�6FKRROV�LV�D�QHZHU�LGHD�WR�WKH�UHDOP�RI�SURIHVVLRQDO�GHYHORSPHQW��EXW�RQH�

WKDW�KDV�UHFHLYHG�PXFK�DWWHQWLRQ�RYHU�WKH�\HDUV��

7KH�FRQFHSW�RI�3URIHVVLRQDO�'HYHORSPHQW�6FKRROV�VXSSRUWV�WKH�QRWLRQ�WKDW�

WHDFKHU�HGXFDWLRQ�SURJUDPV�DUH�RQO\�D�SLHFH�WR�D�PXFK�ODUJHU�SX]]OH�LQ�SUHSDULQJ�
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WHDFKHUV��HVSHFLDOO\�WKRVH�WHDFKHUV�VHUYLQJ�LQ�KLJKO\�LPSDFWHG�VFKRROV��$FFRUGLQJ�WR�

1LHWR���������

�
5HWKLQNLQJ�SURIHVVLRQDO�GHYHORSPHQW�PHDQV�FKDQJLQJ�KRZ�WHDFKHUV�DUH�SUHSDUHG�
IRU�WKH�SURIHVVLRQ�LQ�WKH�ILUVW�SODFH��DQG�FKDQJLQJ�WKH�FRQGLWLRQV�LQ�ZKLFK�WKH\�
FRQWLQXH�WR�OHDUQ�WKURXJKRXW�WKHLU�FDUHHUV��,Q�RWKHU�ZRUGV��LW�PHDQV�D�PDMRU�VKLIW�
LQ�WKH�FXOWXUH�RI�WHDFKHU�SUHSDUDWLRQ��:KLOH�VFKRROV�DQG�FROOHJHV�RI�HGXFDWLRQ�
KDYH�FKDQJHG�WKHLU�SUDFWLFHV�LQ�WKH�SDVW�VHYHUDO�GHFDGHV�WR�LQFRUSRUDWH�QHZHU�
UHVHDUFK�DQG�SHGDJRJ\�DV�ZHOO�DV�PRUH�UHOHYDQW�ILHOG�SODFHPHQWV��LW�LV�VWLOO�WRR�
RIWHQ�WKH�FDVH�WKDW�PDQ\�QHZ�WHDFKHUV�HQWHU�WKH�SURIHVVLRQ�ZLWK�YHU\�OLWWOH�LGHD�RI�
ZKDW�WR�H[SHFW�LQ�WHDFKLQJ��7HDFKHU�HGXFDWLRQ�FDQQRW�GR�LW�DOO��RI�FRXUVH��DQG�QR�
DPRXQW�RI�FRXUVHV�RU�ILHOG�SODFHPHQWV�FDQ�SUHSDUH�QHZ�WHDFKHUV�ZLWK�ZKDW�LW�LV�
UHDOO\�OLNH�WR�ZDON�LQWR�D�FODVVURRP�DQG�WHDFK��%XW�WKH\�FDQ�GR�PRUH���S�������
�

1HZPDQQ�DQG�FROOHDJXHV��������DVVHUW�WKDW�DGPLQLVWUDWRUV�PXVW�HQVXUH�WKDW�DOO�

SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�DUH�FRPSUHKHQVLYH��HVSHFLDOO\�LQ�WKH�XUEDQ�VFKRRO�

VHWWLQJ��$FFRUGLQJ�WR�1HZPDQQ�DQG�FROOHDJXHV���������

�
SURIHVVLRQDO�GHYHORSPHQW�VKRXOG�FRQFHQWUDWH�RQ�LQVWUXFWLRQ�DQG�VWXGHQW�RXWFRPHV�
LQ�WHDFKHUV¶�VSHFLILF�VFKRROV��SURYLGH�RSSRUWXQLWLHV�IRU�FROOHJLDO�LQTXLU\��KHOS��DQG�
IHHGEDFN��DQG�FRQQHFW�WHDFKHUV�WR�H[WHUQDO�H[SHUWLVH�ZKLOH�DOVR�UHVSHFWLQJ�
WHDFKHUV¶�GLVFUHWLRQ�DQG�FUHDWLYLW\���S�������

�

1HZPDQQ�DQG�FROOHDJXHV�DUJXH�WKDW�SURIHVVLRQDO�GHYHORSPHQW�VKRXOG�DGGUHVV�D�IXOO�

VWDII¶V�FDSDFLW\�DV�RSSRVHG�WR�PHHWLQJ�WKH�QHHGV�RI�LQGLYLGXDO�WHDFKHUV��,Q�HTXLSSLQJ�

WHDFKHUV�WR�EH�VXFFHVVIXO�LQ�KLJKO\�LPSDFWHG�VFKRROV��WKLV�LV�VRPHWKLQJ�WKDW�RQH�PXVW�NHHS�

LQ�PLQG�DQG�EH�VWUDWHJLF�DERXW�LQ�KLV�RU�KHU�SODQQLQJ��7HDFKHUV�VKRXOG�EH�LQYROYHG�LQ�WKHLU�

JURZWK�DQG�VXFFHVV�DQG�LQ�VFKRRO�LPSURYHPHQW��6WHLQ�DQG�:DQJ��������VWDWH��³WKHUH�LV�D�

QHHG�WR�SURYLGH�WUDLQLQJ�VXSSRUW�IRU�WHDFKHUV�ZKR�DUH�LQYROYHG�LQ�WKH�LPSOHPHQWDWLRQ�RI�

VFKRRO�LPSURYHPHQW�SURJUDPV´��S��������7KDW�LV��WHDFKHUV�PXVW�KDYH�D�YRLFH�LQ�WKH�
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SURIHVVLRQDO�GHYHORSPHQW�WKH\�UHFHLYH��DQG�EH�DOORZHG�WR�VKDUH�WKLV�LQIRUPDWLRQ�ZLWK�

RWKHUV�LQ�KRSHV�RI�EXLOGLQJ�VFKRRO�FDSDFLW\��3DWWRQ��3DUNHU��	�7DQQHKLOO���������

&RSODQG��������IRFXVHG�KLV�VWXGLHV�RQ�WKH�SRZHU�RI�GLVWULEXWLYH�OHDGHUVKLS�DV�D�

PHDQV�RI�EXLOGLQJ�FDSDFLW\��'LVWULEXWHG�OHDGHUVKLS�HYROYHV�DURXQG�WKH�LGHD�WKDW�OHDGHUVKLS�

GRHV�QRW�VLPSO\�OLH�LQ�WKH�KDQGV�RI�WKRVH�LQ�KLHUDUFKLFDO�SRVLWLRQV��EXW�LV�D�FROOHFWLYH�

DFWLYLW\��7KLV�YLHZ�KDV�UHFHLYHG�FRQVLVWHQW�VXSSRUW�LQ�VWXGLHV�RI�HIIHFWLYH�OHDGHUVKLS��

ZKLFK�KDYH�VKRZQ�WKDW�WKH�ORFDWLRQ�RI�OHDGHUVKLS�GRHV�QRW�QHFHVVDULO\�HPDQDWH�IURP�WKH�

IRUPDO�OHDGHU�EXW�LV�GLVSHUVHG�DPRQJ�VWDII�ZLWKLQ�WKH�VFKRRO��6SLOODQH���������+RZHYHU��

GLVWULEXWHG�OHDGHUVKLS�FDQQRW�KDSSHQ�VXFFHVVIXOO\�XQWLO�LQGLYLGXDOV�KDYH�D�VWURQJ�VHQVH�RI�

ZKDW�WKHLU�VWUHQJWKV�DUH�DQG�KRZ�WKH\�FDQ�FRQWULEXWH�WR�WKH�VXFFHVV�RI�D�VFKRRO��

2SSRUWXQLWLHV�IRU�WHDFKHUV�WR�VKDUH�OHDUQLQJ�IURP�SURIHVVLRQDO�GHYHORSPHQW�PD\�EH�OHVV�

SURGXFWLYH�LQ�VFKRROV�ZLWK�ZHDNHU�OHYHOV�RI�H[LVWLQJ�WHDFKHU�FDSDFLW\�RU�ORZHU�OHYHOV�RI�

FROODERUDWLRQ�DPRQJ�WHDFKHUV��6WRVLFK���������$FFRUGLQJ�WR�&KDSPDQ�DQG�+DUULV���������

HIIHFWLYH�OHDGHUVKLS�LV�D�³VKDUHG�DQG�GLVSHUVHG�HQWLW\´��S��������7KH\�JR�RQ�WR�VD\�WKDW�

³WUXVW�DQG�RSHQQHVV�LQ�D�OHDGHU�ZHUH�SHUFHLYHG�DV�LPSRUWDQW�DQG�WKLV�ZDV�PRGHOHG�E\�

JLYLQJ�VWDII�UHDO�UHVSRQVLELOLW\�WR�OHDG´��S��������

� 7R�GHWHUPLQH�WKH�WUXH�HIIHFWLYHQHVV�RI�SURIHVVLRQDO�GHYHORSPHQW�DV�D�PHDQV�WR�

JURZ�WKH�FDSDFLW\�RI�WHDFKHUV��RQH�PXVW�XQGHUVWDQG�WKH�GLIIHUHQW�W\SHV�RI�SURIHVVLRQDO�

GHYHORSPHQW�WKDW�H[LVW��$FURVV�WKH�OLWHUDWXUH��DXWKRUV�KDYH�FDWHJRUL]HG�SURIHVVLRQDO�

GHYHORSPHQW�GLIIHUHQWO\��5REELQV�DQG�$OY\��������UHIHU�WR�SURIHVVLRQDO�GHYHORSPHQW�DV�

³WUDLQLQJ�DFWLYLWLHV�´�7KH\�JR�RQ�WR�DUJXH�WKDW�WUDLQLQJ�DFWLYLWLHV�QHHG�WR�UHIOHFW�DQG�PRGHO�

WKRVH�DWWULEXWHV�RI�JRRG�WHDFKLQJ�WKDW�ZH�ZDQW�WR�SURPRWH�LQ�WKH�FODVVURRPV��ZKLFK�
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LQFOXGH�DFWLYH�OHDUQLQJ��D�EUDLQ�FRPSDWLEOH�DSSURDFK��WLPH�IRU�UHIOHFWLRQ��DQG�WDVNV�WKDW�

UHVSRQG�WR�PXOWLSOH�LQWHOOLJHQFHV��7KH�3HODYLQ�5HVHDUFK�,QVWLWXWH��������OLVWV�IRXU�

DSSURDFKHV�WR�SURIHVVLRQDO�GHYHORSPHQW��ZKLFK�LQFOXGH�ZRUNVKRS�SUHVHQWDWLRQ��

REVHUYDWLRQ�IHHGEDFN��LQTXLU\�UHVHDUFK��DQG�SURGXFW�SURJUDP�GHYHORSPHQW��6PLWK��+RIHU��

*LOOHVSLH��6RORPRQ��DQG�5RZH��������UHIHU�WR�SURIHVVLRQDO�GHYHORSPHQW�DV�HLWKHU�EHLQJ�

WUDGLWLRQDO�RU�UHIRUP��7UDGLWLRQDO�DFWLYLWLHV��VXFK�DV�ZRUNVKRSV��DUH�YHU\�FRPPRQ�LQ�WKH�

DGXOW�HGXFDWLRQ�ILHOG�EHFDXVH�WKH\�DUH�XVXDO�VKRUWHU�LQ�QDWXUH�DQG�PRUH�FRQYHQLHQW�IRU�

HGXFDWRUV�WR�DWWHQG��5HIRUP�DFWLYLWLHV��VXFK�DV�VWXG\�FLUFOHV��SUDFWLWLRQHU�LQTXLU\��DQG�

PHQWRULQJ��DUH�OHVV�FRPPRQ���

$OO�RI�WKHVH�DSSURDFKHV�DUH�TXLWH�GLIIHUHQW�LQ�QDWXUH��,W�ZRXOG�EH�DW�WKH�GLVFUHWLRQ�

RI�WKH�EXLOGLQJ�DGPLQLVWUDWRU�WR�GHWHUPLQH�ZKDW�DSSURDFK�VKRXOG�EH�XVHG�IRU�WKH�EHQHILW�

RI�WKHLU�WHDFKHUV��)HLPDQ�1HPVHU��������DUJXHV�WKDW�YDULRXV�W\SHV�RI�SURIHVVLRQDO�

GHYHORSPHQW�VKRXOG�EH�RIIHUHG�RYHU�D�FRQWLQXXP�RI�WKH�WHDFKHU¶V�FDUHHU��7KLV�VKRXOG�VWDUW�

ZLWK�IRUPDO�HGXFDWLRQ��WKHQ�LQGXFWLRQ��WKHQ�RQJRLQJ�LQTXLU\�DFWLYLWLHV�ZKLOH�WHDFKLQJ��DQG�

RSSRUWXQLWLHV�IRU�SURIHVVLRQDO�GHYHORSPHQW��6PLWK�DQG�FROOHDJXHV��������VXSSRUW�WKLV�

QRWLRQ�RI�D�FRQWLQXXP�E\�VWDWLQJ�WKDW�³SURIHVVLRQDO�GHYHORSPHQW�FRXOG�EH�VXFFHVVIXO�LI�LW�

WRRN�SODFH�RYHU�WLPH��ZDV�LQWHJUDWHG�ZLWK�WKH�VFKRRO�FRQWH[W��DQG�IRFXVHG�RQ�KHOSLQJ�

WHDFKHUV�QRW�MXVW�DFTXLUH�QHZ�EHKDYLRUV�EXW�FKDQJH�WKHLU�DVVXPSWLRQV�DQG�ZD\V�RI�

WKLQNLQJ�DV�ZHOO´��S������0RRUH�DQG�.RFKDQ��������DOVR�VWDWH�³SURIHVVLRQDO�GHYHORSPHQW�

VKRXOG�QRW�EH�SHUFHLYHG�RI�DV�µRQH�VKRW¶�RSSRUWXQLWLHV�WR�GLVVHPLQDWH�LQIRUPDWLRQ�RQ�

FODVVURRP�LQQRYDWLRQ�DQG�UHIRUP�SUDFWLFHV´��S��������
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� 3URIHVVLRQDO�GHYHORSPHQW�LV�FULWLFDO�WR�WKH�GHYHORSPHQW�RI�WHDFKHUV��5HVHDUFK�

VXJJHVWV�WKDW�SURIHVVLRQDO�GHYHORSPHQW�LV�XVHG�WR�DGGUHVV�DUHDV�RI�VFKRRO�FDSDFLW\�VXFK�DV�

WHDFKHUV¶�NQRZOHGJH�DQG�VNLOOV��SURIHVVLRQDO�FRPPXQLW\��WHDFKHUV¶�OHDGHUVKLS��DQG�

SULQFLSDOV¶�OHDGHUVKLS��6WRVLFK���������:KHQ�ZH�WKLQN�RI�SURIHVVLRQDO�GHYHORSPHQW�

WKURXJK�WKH�OHQV�RI�D�KLJKO\�LPSDFWHG�VFKRRO��LWV�LPSRUWDQFH�LV�HYHQ�PRUH�FUXFLDO��

3URIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�DOORZ�HGXFDWRUV�WR�H[SDQG�WKHLU�VNLOO�VHW�E\�

DGGLQJ�WR�WKHLU�UHSHUWRLUH�RI�LQVWUXFWLRQDO�SUDFWLFHV��DQG�RSSRUWXQLWLHV�WR�FROODERUDWH�DQG�

UHIOHFW��([LVWLQJ�UHVHDUFK�VXJJHVWV�WKDW�WKH�SODQQLQJ�RI�SURIHVVLRQDO�GHYHORSPHQW�

RSSRUWXQLWLHV�EH�VWUDWHJLF�DQG�QRW�ILW�LQ�WKH�³RQH�VL]H�ILWV�DOO´�VWLJPD��+RZHYHU��WKH�JRDO�RI�

SURIHVVLRQDO�GHYHORSPHQW�VKRXOG�DOZD\V�EH�WR�LPSURYH�WHDFKLQJ�SUDFWLFHV�WKDW�ZRXOG�LQ�

WXUQ�LQFUHDVH�VWXGHQW�DFKLHYHPHQW�DQG�VWXGHQWV¶�VFKRRO�H[SHULHQFH��

3URIHVVLRQDO�OHDUQLQJ�FRPPXQLWLHV��3/&V���5HVHDUFK�UHVXOWV�KDYH�SURYLGHG�

HYLGHQFH�RI�WKH�SRWHQWLDO�FRQWULEXWLRQ�WKDW�3/&V�FDQ�PDNH�WR�HQKDQFH�VFKRRO�RXWFRPHV�

�%HQROLHO�	�6FKHFKWHU���������3/&V�SURYLGH�RSSRUWXQLWLHV�IRU�WHDFKHUV�LQ�D�FRPPRQ�

JUDGH�OHYHO�RU�FRXUVH�WR�FROODERUDWH�DURXQG�WHDFKLQJ�DQG�OHDUQLQJ��$GDPV�DQG�9HVFLR�

�������VWDWH�WKDW�WKH�IRFXV�RQ�FRPPXQLWLHV�FDQ�HQJDJH�WHDFKHUV�LQ�RQJRLQJ�SURIHVVLRQDO�

GLDORJXH�DQG�H[DPLQDWLRQ�RI�VWXGHQW�ZRUN�DV�PHPEHUV�OHDUQ�ZLWK�DQG�IURP�HDFK�RWKHU�

RYHU�WLPH��2QH�DVSHFW�RI�3/&V�WKDW�KDV�EHHQ�RYHUORRNHG�LQ�ERWK�WKHRU\�DQG�SUDFWLFH�LV�

KRZ�LQGLYLGXDO�WHDFKHUV�OHDUQ�ZLWKLQ�WKHVH�FROODERUDWLYH�JURXSV��HVSHFLDOO\�ZKHQ�RQH�

FULWLFDO�GHILQLWLRQDO�DVSHFW�RI�3/&V�LV�D�VKDUHG�YLVLRQ�DQG�PLVVLRQ��$�VKDUHG�YLVLRQ�DQG�

PLVVLRQ�IRU�3/&V�LQ�VFKRROV�WKDW�DUH�KLJKO\�LPSDFWHG�ZRXOG�SURYH�WR�EH�LPSHUDWLYH�GXH�WR�

WKH�XUJHQF\�WKDW�LV�SODFHG�RQ�WKHVH�VFKRROV�WR�LPSURYH�VWXGHQW�RXWFRPHV��
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� ,Q�RUGHU�IRU�WHDFKHUV�WR�WUXO\�EHQHILW�IURP�ZKDW�LV�LQWHQGHG�RI�3/&V��WKH�VWUXFWXUH�

RI�WKHVH�FROODERUDWLYH�PHHWLQJV�PXVW�EH�HVWDEOLVKHG��3/&V��LI�RQH�LV�QRW�FDUHIXO��FDQ�

EHFRPH�IRUXPV�IRU�JULSLQJ�VHVVLRQV��SRLQWOHVV�LQIRUPDWLRQ�H[FKDQJHV��DQG�XQSURGXFWLYH�

WDVN�DVVLJQPHQWV��6]F]HVLXO�DQG�+XL]HQJD��������DVVHUW�WKDW�SULQFLSDOV�SOD\�D�FUXFLDO�UROH�

LQ�WKH�SURFHVV�RI�WUDQVIRUPLQJ�VFKRROV�LQWR�3/&V�E\�IRUPLQJ�WKH�VWUXFWXUDO�DQG�FXOWXUDO�

FRQGLWLRQV�IRU�FRQWLQXRXV�OHDUQLQJ�DPRQJ�VFKRRO�PHPEHUV��3ULQFLSDOV�PXVW�GHWHUPLQH�

ZKDW�VWUXFWXUHV�DQG�V\VWHPV�DUH�PRVW�DSSURSULDWH�IRU�WKHLU�VFKRRO�DQG�WHDFKHUV�WR�HQVXUH�

WKDW�WKH�HQYLVLRQHG�RXWFRPHV�DUH�DFKLHYHG��+RUG��5RXVVLQ��DQG�5RPPHUV��������VWDWH�

WKDW�WUXVW�KDV�EHHQ�IRXQG�WR�EH�RQH�RI�WKH�PRVW�LPSRUWDQW�IDFWRUV�LQ�VFKRRO�LPSURYHPHQW�

DQG�WKH�SUHFRQGLWLRQ�IRU�HVWDEOLVKLQJ�D�3/&��7UXVW�SOD\V�D�FULWLFDO�UROH��DV�LW�ZLOO�

GHWHUPLQH�WKH�OHYHO�RI�LQWHUDFWLRQ�DPRQJ�WHDFKHUV�DQG�WKH�SULQFLSDO��$FFRUGLQJ�WR�

%HQROLHO�DQG�6FKHFKWHU���������

�
6LQFH�WUXVW�UHGXFHV�XQFHUWDLQW\�DQG�SUHGLVSRVHV�SHRSOH�WR�FRRSHUDWH��SULQFLSDOV�
QHHG�WR�EXLOG�DQG�PDLQWDLQ�WUXVWLQJ�UHODWLRQVKLSV�DPRQJ�3/&�PHPEHUV�VR�DV�WR�
LQFUHDVH�WKH�IRUPDWLRQ�RI�VWURQJ�VRFLDO�WLHV�DPRQJ�WHDFKHUV�ZLWK�GLIIHUHQW�
SHUVRQDOLW\�WHQGHQFLHV�WRZDUG�LPSURYHG�NQRZOHGJH�VKDULQJ��)RU�H[DPSOH��
SULQFLSDOV�VKRXOG�EH�WUXVWZRUWK\�DQG�FRQVLVWHQW�LQ�WKHLU�ZRUGV�DQG�DFWLRQV�E\�
VKRZLQJ�FDUH�DQG�UHVSHFW�IRU�WKHLU�VWDII�DQG�DGYDQFLQJ�WKH�VFKRRO¶V�YLVLRQ�WKURXJK�
WKHLU�DFWLRQV��3ULQFLSDOV�FDQ�XVH�VHYHUDO�VWUDWHJLHV�WR�GHYHORS�D�VFKRRO�
HQYLURQPHQW�EDVHG�RQ�WUXVW��VXFK�DV�LGHQWLI\LQJ�DQG�LPSURYLQJ�SUREOHPV�RI�WUXVW�
DPRQJ�WHDFKHUV��$FFRUGLQJO\��E\�FUHDWLQJ�D�FOLPDWH�WKDW�LV�UHFHSWLYH�WR�QHZ�LGHDV��
SULQFLSDOV�FDQ�IRVWHU�WKH�FRQGLWLRQV�QHFHVVDU\�WR�HQULFK�WKHLU�3/&�QHWZRUNV���S��
�����

�

(IIRUWV�WR�HVWDEOLVK�WUXVW�PXVW�EH�PDGH�IRU�3/&V�WR�WUXO\�EH�HIIHFWLYH��6LPLODUO\��UHVHDUFK�

KDV�HPSKDVL]HG�WKDW�D�IHHOLQJ�RI�SV\FKRORJLFDO�VDIHW\��FRQFHSWXDOL]HG�DV�D�VKDUHG�EHOLHI�
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WKDW�D�JURXS�LV�VDIH�IRU�LQWHUSHUVRQDO�ULVN�WDNLQJ��HQDEOHV�PHPEHUV�WR�JLYH�LPSRUWDQW�

IHHGEDFN�DQG�HQJDJH�LQ�GLIILFXOW�FRQYHUVDWLRQV��(GPRQGVRQ���������

� 3/&V�PXVW�DOVR�EH�GHVLJQHG�ZLWK�VKDUHG�QRUPV�DQG�SURWRFROV�WKDW�ZRXOG�IRVWHU�DQ�

HQYLURQPHQW�IRU�WKH�VKDULQJ�RI�LQIRUPDWLRQ��7KH�FOHDU�DQG�FRQVLVWHQW�IRFXV�RI�3/&V�

VKRXOG�DOZD\V�EH�VWXGHQW�OHDUQLQJ��%HQROLHO�	�6FKHFKWHU���������5LFKDUG�'X)RXU��������

DVVHUWV�WKDW�GLVDJJUHJDWLRQ�DQG�DSSURSULDWH�DQDO\VLV�RI�GDWD�ZRXOG�\LHOG�UDLVHG�RXWFRPHV�

IRU�VWXGHQWV��'X)RXU��������DUJXHV�WKDW�WKH�ELJJHVW�GLIIHUHQFH�EHWZHHQ�WUDGLWLRQDO�VFKRROV�

RI�WKH�SDVW�DQG�WKH�KLJK�SHUIRUPLQJ�3/&�RI�WRGD\�LV�LQ�WKHLU�DSSURDFK�WR�GDWD��$FFRUGLQJ�

WR�'X)RXU���������

�
:KHQ�PHPEHUV�RI�D�FROODERUDWLYH�WHDP�LQ�D�SURIHVVLRQDO�OHDUQLQJ�FRPPXQLW\�
DQDO\]H�WKH�UHVXOWV�IURP�WKHLU�FRPPRQ�DVVHVVPHQWV��WKH\�XVH�HYLGHQFH�RI�VWXGHQW�
OHDUQLQJ�LQ�VSHFLILF�ZD\V�XVLQJ�WKH�IROORZLQJ�IRXU�TXHVWLRQV������:KLFK�VWXGHQWV�
ZHUH�XQDEOH�WR�GHPRQVWUDWH�SURILFLHQF\�RQ�WKLV�DVVHVVPHQW"�����:KLFK�VWXGHQWV�
DUH�KLJKO\�SURILFLHQW�DQG�ZRXOG�EHQHILW�IURP�H[WHQGHG�RU�DFFHOHUDWHG�OHDUQLQJ"�����
'LG�RQH�RU�PRUH�FROOHDJXHV�KDYH�H[FHOOHQW�UHVXOWV�LQ�DQ�DUHD�ZKHUH�P\�VWXGHQWV�
VWUXJJOHG"�:KDW�FDQ�,�OHDUQ�IURP�P\�FROOHDJXHV�WR�LPSURYH�P\�LQGLYLGXDO�
SUDFWLFH"�����,V�WKHUH�DQ�DUHD�LQ�ZKLFK�QRQH�RI�XV�DFKLHYHG�WKH�UHVXOWV�ZH�
H[SHFWHG"�:KDW�GR�ZH�QHHG�WR�OHDUQ�DV�D�WHDP�WR�WHDFK�WKLV�VNLOO�RU�FRQFHSW�PRUH�
HIIHFWLYHO\"��S������

�

8WLOL]DWLRQ�RI�WKHVH�IRXU�TXHVWLRQV�LQ�SURIHVVLRQDO�OHDUQLQJ�FRPPXQLWLHV�DW�KLJKO\�

LPSDFWHG�VFKRROV�DOORZ�IRU�D�FOHDU�DQG�FRQVLVWHQW�IRFXV�RQ�VWXGHQW�OHDUQLQJ��

,QVWUXFWLRQDO�IHHGEDFN��7KH�H[SUHVVLRQ�³)HHGEDFN�LV�D�*LIW´�LV�RQH�WKDW�LV�XVHG�

TXLWH�RIWHQ�LQ�WKH�VFKRRO�VHWWLQJ��7KH�SKUDVH�VLJQLILHV�WKDW�WKH�IHHGEDFN��ZKHWKHU�LW�EH�

SRVLWLYH��QHJDWLYH��RU�QHXWUDO��WKDW�WHDFKHUV�UHFHLYH�DIWHU�WKHLU�DGPLQLVWUDWRUV�RU�FXUULFXOXP�

OHDGHUV�REVHUYH�LQVWUXFWLRQDO�SUDFWLFHV�LQ�WKHLU�FODVVURRPV�LV�YDOXDEOH��$V�VWDWHV�DGRSW�

QHZ�WHDFKHU�HYDOXDWLRQ�V\VWHPV��VFKRRO�DGPLQLVWUDWRUV�IDFH�LQFUHDVLQJ�SUHVVXUH�WR�
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LPSURYH�FODVVURRP�LQVWUXFWLRQ�WKURXJK�PRUH�ULJRURXV�HYDOXDWLRQ�SUDFWLFHV��LQFOXGLQJ�

SURYLGLQJ�PHDQLQJIXO�IHHGEDFN�WR�FODVVURRP�WHDFKHUV�DERXW�WKHLU�LQVWUXFWLRQDO�SUDFWLFH�

�/RFKPLOOHU���������7KHUH�LV�LQFUHDVLQJ�UHVHDUFK�WKDW�LQGLFDWHV�WKDW�WKH�DPRXQW�RI�WLPH�

VFKRRO�DGPLQLVWUDWRUV�VSHQG�RQ�WHDFKHU�HYDOXDWLRQ��FRDFKLQJ�WHDFKHUV�DERXW�WKHLU�SUDFWLFH��

DQG�RUJDQL]LQJ�WKH�VFKRRO¶V�LQVWUXFWLRQDO�SURJUDP�DUH�SRVLWLYHO\�DVVRFLDWHG�ZLWK�VWXGHQW�

DFKLHYHPHQW�JDLQV��*ULVVRP�	�/RHE���������,Q�VFKRROV�WKDW�DUH�KLJKO\�LPSDFWHG��WKLV�

ZRXOG�SURYH�WR�EH�DQ�LPSRUWDQW�IRFXV�LQ�DQ�HIIRUW�WR�LPSURYH�WHDFKLQJ�DQG�OHDUQLQJ�

SUDFWLFHV��+RZHYHU��DFFRUGLQJ�WR�:DKOVWURP�DQG�/RXLV���������³WKH�SULQFLSDO�LV�H[SHFWHG�

WR�XQGHUVWDQG�WKH�WHQHWV�RI�TXDOLW\�LQVWUXFWLRQ�DV�ZHOO�DV�KDYH�VXIILFLHQW�NQRZOHGJH�RI�WKH�

FXUULFXOXP�WR�NQRZ�WKDW�DSSURSULDWH�FRQWHQW�LV�EHLQJ�GHOLYHUHG�WR�DOO�VWXGHQWV´��S��������

$OWKRXJK�WKH�WDVN�RI�JLYLQJ�IHHGEDFN�LWVHOI�LV�FUXFLDO��DGPLQLVWUDWRUV�EHLQJ�NQRZOHGJHDEOH�

DERXW�WKH�FXUULFXOXP�IRU�ZKLFK�WHDFKHUV�DUH�UHVSRQVLEOH�LV�DOVR�LPSRUWDQW��7KLV�ZRXOG�

DOVR�GHWHUPLQH�WKH�TXDOLW\�RI�WKH�IHHGEDFN�JLYHQ��SULQFLSDOV�FDQQRW�JURZ�ZKDW�WKH\�GR�QRW�

NQRZ��

� 3ULQFLSDOV�PXVW�GHWHUPLQH�WKH�ZD\�LQ�ZKLFK�WKH\�ZLOO�JLYH�IHHGEDFN��,W�LV�FRPPRQ�

IRU�SULQFLSDOV�WR�OHDYH�ZULWWHQ�IHHGEDFN��HLWKHU�KDQGZULWWHQ�RU�HOHFWURQLFDOO\��0HWKRGV�RI�

IHHGEDFN�ZLOO�YDU\�DFFRUGLQJ�WR�SHUVRQDO�SUHIHUHQFH��,W�LV�EHVW�SUDFWLFH�WKDW�SULQFLSDOV�

H[SODLQ�WR�WHDFKHUV�KRZ�WKH\�ZLOO�UHFHLYH�LQVWUXFWLRQDO�IHHGEDFN�VR�WHDFKHUV�PD\�IXOO\�

XQGHUVWDQG�KRZ�WR�SURFHVV�DQG�LQWHUSUHW�IHHGEDFN�WKH\�UHFHLYH��/RFKPLOOHU���������7KLV�

DOORZV�WHDFKHUV�WR�DVN�FODULI\LQJ�TXHVWLRQV�DERXW�IHHGEDFN�UHFHLYHG��DQG�WR�PDNH�WKH�

DSSURSULDWH�FKDQJHV�WR�LQVWUXFWLRQDO�SUDFWLFHV�VKRXOG�WKDW�EH�QHFHVVDU\��)LQDOO\��

LQVWUXFWLRQDO�IHHGEDFN�VKRXOG�EH�JLYHQ�RQ�DQ�RQJRLQJ�EDVLV�WR�SURPRWH�WHDFKHU�JURZWK�
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DQG�VXSSRUW��DQG�WR�HYHQWXDOO\�SURGXFH�EHWWHU�RXWFRPHV�IRU�VWXGHQWV�LQ�HDFK�FODVVURRP�

�'DUOLQJ�+DPPRQG���������

3ULQFLSDOV�DQG�(PRWLRQDO�6XSSRUW�

� 7KH�HPRWLRQDO�VWDWH�RI�ERWK�WHDFKHUV�DQG�VWXGHQWV�VKRXOG�EH�FRQVLGHUHG�LQ�HIIRUWV�

WR�HQKDQFH�WKH�WHDFKLQJ�DQG�OHDUQLQJ�WDNLQJ�SODFH�LQ�FODVVURRPV��6HUYLQJ�DV�D�WHDFKHU�LQ�D�

VFKRRO�WKDW�LV�GHHPHG�KLJKO\�LPSDFWHG�FDQ�EH�VWUHVVIXO��7KHUH�DUH�PDQ\�IDFWRUV��ERWK�

LQWHUQDO�DQG�H[WHUQDO��WKDW�WHDFKHUV�ILJKW�DJDLQVW�HDFK�DQG�HYHU\�GD\��3ULQFLSDOV�FRQWULEXWH�

WR�WKH�VXFFHVV�RI�D�WHDFKHU�E\�DFNQRZOHGJLQJ�WKHLU�IHHOLQJV�DQG�HPRWLRQV��EXW�PRVW�

LPSRUWDQWO\�E\�EHLQJ�WUDQVSDUHQW�DERXW�WKH�FKDOOHQJHV�WKDW�PD\�H[LVW�LQ�WKH�VFKRRO��

0DF*HRUJH��6DPWHU��DQG�*LOOLKDQ��������VWDWH�WKDW�HPRWLRQDO�VXSSRUW��VXFK�DV�DWWHQWLYH�

OLVWHQLQJ��V\PSDWK\��DQG�H[SUHVVLRQV�RI�DIIHFWLRQ��KDV�WKH�FDSDFLW\�WR�UHOLHYH�VWUHVV��7KH\�

JR�RQ�WR�GLVFXVV�KRZ�LQIRUPDWLRQDO�VXSSRUW��VXFK�DV�SURYLGLQJ�LQIRUPDWLRQ�DQG�DGYLFH�WR�

WHDFKHUV��DSSHDUV�WR�DVVLVW�ZLWK�WKHLU�SUREOHP�VROYLQJ�HIIRUWV��,Q�D�VWXG\�FRQGXFWHG�E\�

*DLNKRUVW��%HLVKXL]HQ��5RRVHQERRP��DQG�9ROPDQ���������WKH�PRVW�SURPLQHQW�FKDOOHQJHV�

WKDW�EHJLQQLQJ�WHDFKHUV�IDFHG�LQ�WKHLU�XUEDQ�VFKRROV�ZHUH�D�KLJK�ZRUNORDG��VWUHVV��DQG�

LQDGHTXDWH�JXLGDQFH�DQG�VXSSRUW��7KHLU�UHVHDUFK�VXSSRUWV�WKH�QRWLRQ�WKDW�HPRWLRQDO�

VXSSRUW�IRU�WHDFKHUV�LV�FULWLFDO�WR�WKHLU�VXFFHVV��

:H�NQRZ�WKURXJK�REVHUYDWLRQ�DQG�UHVHDUFK�GDWD�WKDW�WHDFKHUV�ZKR�OHDYH�WKH�

SURIHVVLRQ�HDUO\�OHDYH�WKH�SURIHVVLRQ�ZLWKLQ�WKH�ILUVW���\HDUV�RI�WHDFKLQJ�GXH�WR�YDULRXV�

VWUHVVRUV��$FFRUGLQJ�WR�0F.D\���������GDWD�VXJJHVW�WKDW�WHDFKHUV�OHDYH�WKH�SURIHVVLRQ�

HDUO\�EHFDXVH�WKH�H[LVWLQJ�GHPDQGV�RI�WKHLU�ZRUN�DUH�PDGH�LQFUHDVLQJO\�GLIILFXOW�E\�WKH�

ODFN�RI�DVVLVWDQFH�WR�VXSSRUW�WKH�GLYHUVH�UDQJH�RI�VWXGHQW�QHHGV��7KHVH�IDFWRUV�FRQWULEXWH�
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WR�EXUQRXW��0F.D\��������HODERUDWHV�RQ�KRZ�DGPLQLVWUDWRUV�FDQ�VXSSRUW�WHDFKHUV��

SDUWLFXODUO\�EHJLQQLQJ�WHDFKHUV��LQ�DQ�DWWHPSW�WR�NHHS�WKHP�LQ�WKH�SURIHVVLRQ��6KH�VWDWHV��

�
,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKHLU�HPRWLRQDO�VWUXJJOH�DV�WKH\�FRQWHQG�ZLWK�D�UDQJH�
RI�FRQWUDGLFWLRQV�DQG�VWUXJJOHV�LQ�GD\�WR�GD\�WHDFKLQJ��,W�LV�QRW�HQRXJK�WR�SURYLGH�
D�IRUPXOD�IRU�WHDFKLQJ�RU�WR�SURYLGH�TXLFN�WLS�VROXWLRQ�JXLGHV�WR�WHDFKLQJ�VWXGHQWV�
ZLWK�GLYHUVH�QHHGV��:H�QHHG�WR�OLVWHQ�WR�EHJLQQLQJ�WHDFKHUV¶�VWRULHV�WR�XQGHUVWDQG�
KRZ�WR�VXSSRUW�WKHQ�WKURXJK�WKH�HPRWLRQDO�GHPDQGV�WKDW�WKUHDWHQ�WR�SXVK�WKHP�
RXW�RI�WHDFKLQJ���S�������

�

,Q�VXPPDU\��ZH�PXVW�VHHN�WR�XQGHUVWDQG�WKH�H[SHULHQFHV�RI�WHDFKHUV��VXSSRUW�WKHP�E\�

VKDULQJ�RXU�RZQ�H[SHULHQFHV��DQG�SURYLGH�WKH�QHFHVVDU\�VXSSRUW�WR�KHOS�RYHUFRPH�WKHLU�

FKDOOHQJHV��

� ,Q�UHJDUGV�WR�VRFLRHPRWLRQDO�VXSSRUW�IRU�VWXGHQWV��ILQGLQJV�UHYHDOHG�WKDW�WHDFKHUV�

IHOW�WKH\�ZHUH�XQDEOH�DQG�XQTXDOLILHG�WR�SURYLGH�WKH�VXSSRUW�VWXGHQWV�QHHGHG��WKHUHIRUH��

WKH\�UHOLHG�KHDYLO\�RQ�WKHLU�OHDGHUV�WR�SXW�SHRSOH�DQG�UHVRXUFHV�LQ�SODFH�WKDW�FRXOG�SURYLGH�

VXSSRUW�WR�VWXGHQWV��.UDIW�HW�DO����������6FKRRO�FRXQVHORUV�DQG�VRFLDO�ZRUNHUV�FDQ�EH�YHU\�

HIIHFWLYH�LQ�PHHWLQJ�PDQ\�RI�WKH�QHHGV�WKDW�VWXGHQWV�H[SHULHQFH�OLYLQJ�DQG�DWWHQGLQJ�

VFKRROV�LQ�KLJK�QHHGV�DUHDV��6FKRRO�FRXQVHORUV�DQG�VRFLDO�ZRUNHUV�WHQG�WR�ZRUN�WRZDUGV�

DOOHYLDWLQJ�EDUULHUV�WR�VWXGHQW�OHDUQLQJ�VXFK�DV�KXQJHU��HPRWLRQDO�GLVWUHVV��DQJHU��DQG�ODFN�

RI�VFKRRO�VXSSOLHV��MXVW�WR�QDPH�D�IHZ��3ULQFLSDOV�LQ�KLJKO\�LPSDFWHG�VFKRROV�PRUH�RIWHQ�

WKDQ�QRW�IHHO�WKH�EXUGHQV�RI�ZKDW�VWXGHQWV�ODFN�LQ�FRPSDULVRQ�WR�WKHLU�FROOHDJXHV�ZKR�

PD\�OHDG�PRUH�DIIOXHQW�VFKRROV��,W�LV�YLWDO�WKDW�VWXGHQW�VXSSRUW�VHUYLFHV�EH�LQ�SODFH�LQ�DOO�

VFKRROV��PRUH�VR�LQ�KLJKO\�LPSDFWHG�VFKRROV��WR�PHHW�WKH�QHHGV�RI�ERWK�WHDFKHUV�DQG�

VWXGHQWV��.UDIW�HW�DO����������
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7HDFKHU�PRWLYDWLRQ��LQVSLUDWLRQ��DQG�WUXVW��,Q�DQ\�UHODWLRQVKLS��ZKHWKHU�

SHUVRQDO�RU�SURIHVVLRQDO��WKH�HVWDEOLVKPHQW�RI�PXWXDO�WUXVW�DQG�UHVSHFW�JRHV�D�ORQJ�ZD\�LQ�

GHWHUPLQLQJ�WKH�VXFFHVV�RI�WKH�UHODWLRQVKLS��7KLV�QRWLRQ�HVSHFLDOO\�KROGV�WUXH�ZLWK�WKH�

UHODWLRQVKLS�EHWZHHQ�WHDFKHUV�DQG�WKHLU�SULQFLSDO��0RWLYDWLRQ��LQVSLUDWLRQ��DQG�WUXVW�SOD\�

DQ�LQWHJUDO�UROH�LQ�NHHSLQJ�KDUGZRUNLQJ�WHDFKHUV�LQ�WKH�FODVVURRP�ZKHQ�EHLQJ�D�WHDFKHU�LV�

QRW�D�JODPRURXV�SRVLWLRQ��)LQQLJDQ��������VWDWHV�WKDW�OHDGHUV�VKRZLQJ�FRQFHUQ�IRU�WKH�

IHHOLQJV�RI�VXERUGLQDWHV�DQG�WUHDW�SHRSOH�ZLWK�UHVSHFW�DQG�GLJQLW\�DUH�SRVLWLYHO\�

DVVRFLDWHG�ZLWK�JHQHUDWLQJ�PRWLYDWLRQ�DQG�DFFHSWDQFH�DPRQJ�WHDFKHUV��,�ZRXOG�JR�IXUWKHU�

DV�WR�VD\�WKDW�WKHVH�DSSURDFKHV�ZRXOG�DOVR�KDYH�D�SRVLWLYH�LPSDFW�RQ�WHDFKLQJ�DQG�

OHDUQLQJ��/HLWKZRRG�HW�DO����������7KURXJKRXW�WKH�OLWHUDWXUH��³WUXVW´�LV�GHILQHG�LQ�PDQ\�

ZD\V��EXW�IRU�WKH�VDNH�RI�WKLV�OLWHUDWXUH�UHYLHZ�,�ZLOO�KLJKOLJKW�WKH�GHILQLWLRQ�SURYLGHG�E\�

7VFKDQQHQ�0RUDQ�DQG�*DUHLV���������ZKR�GHILQH�WUXVW�DV�³WKH�ZLOOLQJQHVV�WR�EH�

YXOQHUDEOH�WR�DQRWKHU�SDUW\�EDVHG�RQ�WKH�FRQILGHQFH�WKDW�WKH�RWKHU�SDUW\�LV�EHQHYROHQW��

KRQHVW��RSHQ��UHOLDEOH��DQG�FRPSHWHQW´��S��������,W�LV�P\�RSLQLRQ�WKDW�WKH�LGHDV�RI�

PRWLYDWLRQ�DQG�LQVSLUDWLRQ�DUH�FORVHO\�OLQNHG��%RWK�UHTXLUH�D�SHUVRQ�WR�SURYRNH�

ZLOOLQJQHVV�ZLWKLQ�VRPHRQH�WR�GR�VRPHWKLQJ�DQG�EH�HQWKXVHG�DERXW�GRLQJ�LW��

$�FRPPRQ�WKHPH�LQ�WKH�OLWHUDWXUH�LV�WKH�LPSRUWDQFH�RI�SULQFLSDOV�LQ�KLJKO\�

LPSDFWHG�VFKRROV�KDYLQJ�WKH�DELOLW\�WR�PRWLYDWH��LQVSLUH��DQG�HVWDEOLVK�WUXVW�DPRQJ�WKHLU�

VWDII��ZKLFK�ZRXOG�HYHQWXDOO\�SURGXFH�IDYRUDEOH�WHDFKLQJ�DQG�OHDUQLQJ�RXWFRPHV��

$FFRUGLQJ�WR�/HLWKZRRG�DQG�FROOHDJXHV���������³VFKRRO�OHDGHUV�LPSURYH�WHDFKLQJ�DQG�

OHDUQLQJ�LQGLUHFWO\�DQG�PRVW�SRZHUIXOO\�WKURXJK�WKHLU�LQIOXHQFH�RQ�VWDII�PRWLYDWLRQ��
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�

FRPPLWPHQW�DQG�ZRUNLQJ�FRQGLWLRQV´��S�������$�VWXG\�FRQGXFWHG�E\�)LQQLJDQ��������

FRQFOXGHG�WKDW�

�
WR�EULQJ�DERXW�VFKRRO�FKDQJH��SULQFLSDOV�DUH�LQ�D�NH\�SRVLWLRQ�WR�LPSURYH�WKH�
SHUIRUPDQFH�RI�WHDFKHUV�E\�LPSURYLQJ�WKHLU�PRWLYDWLRQ��7KH�VWXG\�VXJJHVWV�WKDW�
SULQFLSDOV�VKRXOG�IRFXV�RQ�SURYLGLQJ�LQVWUXFWLRQDO�OHDGHUVKLS��GHYHORSLQJ�WHDFKHU�
SULQFLSDO�WUXVW��DQG�VXSSRUWLQJ�FKDQJH���S�������

�

0RWLYDWLRQ�LV�DQ�LPSRUWDQW�SDUW�RI�WHDFKLQJ��HVSHFLDOO\�ZKHQ�EHLQJ�D�WHDFKHU�LV�VHHQ�DV�

XQIDYRUDEOH�PDQ\�WLPHV�LQ�RXU�FRXQWU\��+DUULV��������SDLQWV�D�YLYLG�SLFWXUH�LQ�KHU�DUWLFOH�

RI�ZKDW�WKLV�PD\�ORRN�OLNH�GDLO\�IRU�SULQFLSDOV�ZKR�VHUYH�LQ�KLJKO\�LPSDFWHG�VFKRROV��

+DUULV�VWDWHV�WKDW�SULQFLSDOV�RI�WKHVH�VFKRROV�³GLVSOD\HG�SHRSOH�FHQWHUHG�OHDGHUVKLS�LQ�

WKHLU�GD\�WR�GD\�GHDOLQJV�ZLWK�LQGLYLGXDOV��7KHLU�EHKDYLRU�ZLWK�RWKHUV�ZDV�SUHPLVHG�XSRQ�

UHVSHFW�DQG�WUXVW��DQG�WKHLU�EHOLHI�LQ�GHYHORSLQJ�WKH�SRWHQWLDO�RI�VWDII�DQG�VWXGHQWV�ZDV�

FRPPRQO\�KHOG´��S�������

&KDSPDQ��������DOVR�SURYLGHV�D�GHVFULSWLRQ�RI�VLPLODU�FKDUDFWHULVWLFV�RI�HIIHFWLYH�

OHDGHUV�RI�KLJKO\�LPSDFWHG�VFKRROV��+H�VWDWHV��³WKHVH�OHDGHUV�DUH�FRQVLGHUHG�WR�EH�SHRSOH�

FHQWHUHG�ZLWK�KLJKO\�GHYHORSHG�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV´��S�������&KDSPDQ�JRHV�

RQ�WR�VD\�WKDW�³WKHVH�OHDGHUV�FRPELQHG�D�VWURQJ�VHQVH�RI�PRUDO�SXUSRVH�ZLWK�WKH�GHVLUH�WR�

SURPRWH�FROODERUDWLRQ�DQG�WUXVW�ZLWKLQ�WKH�RUJDQL]DWLRQ´��S�������$XWKRUV�ZKR�FRQGXFWHG�

VWXGLHV�DURXQG�PRWLYDWLRQ�DOO�VXSSRUW�ZKDW�%HOO��������GHILQHV�DV�³PRUDO�OHDGHUVKLS´��S��

�����%HOO��������GHILQHV�PRUDO�OHDGHUVKLS�DV�HQWDLOLQJ�³D�YLVLRQ�WKDW�ZKDW�DGXOWV�GR�LQ�

VFKRROV�SOD\V�D�PDMRU�UROH�LQ�VKDSLQJ�FKLOGUHQ¶V�OLYHV�DQG�SUHSDULQJ�WKHP�IRU�OLIHORQJ�

VXFFHVV´��S�������,I�WHDFKHUV�DUH�PRWLYDWHG�DQG�KDYH�DQ�HVWDEOLVKHG�D�VHQVH�RI�WUXVW�ZLWK�

WKHLU�SULQFLSDO��WKH�HQYLURQPHQW�ZLOO�EH�PXFK�PRUH�FRQGXFLYH�WR�OHDUQLQJ�IRU�VWXGHQWV�LQ�
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�

WKDW�EXLOGLQJ��7KLV�ZRXOG�EH�HVSHFLDOO\�LPSRUWDQW�LQ�KLJKO\�LPSDFWHG�VFKRROV��7VFKDQQHQ�

0RUDQ�DQG�*DUHLV��������HODERUDWH�RQ�WKH�LGHD�RI�WUXVW�DQG�VFKRROV�ZLWK�WKH�IROORZLQJ�

VWDWHPHQW��

�
7UXVW�LV�LQFUHDVLQJO\�UHFRJQL]HG�DV�DQ�HVVHQWLDO�HOHPHQW�LQ�YLEUDQW��ZHOO�
SHUIRUPLQJ�VFKRROV��7KLV�LV��LQ�SDUW��EHFDXVH�WUXVW�XQGHUJLUGV�WKH�FRRSHUDWLYH�
EHKDYLRU�QHFHVVDU\�IRU�FXOWLYDWLQJ�KLJK�SHUIRUPDQFH��7UXVW�EHFRPHV�VDOLHQW�ZKHQ�
SHRSOH�HQWHU�LQWR�UHODWLRQVKLSV�RI�LQWHUGHSHQGHQFH��ZKHUH�WKH�RXWFRPHV�RQH�
GHVLUHV�FDQQRW�EH�PHW�ZLWKRXW�WKH�LQYROYHPHQW�DQG�FRQWULEXWLRQ�RI�RWKHUV��2QFH�
WUXVW�LV�HVWDEOLVKHG��WKH�FRQILGHQFH�RQH�KROGV�LQ�WKH�LQWHQWLRQV�DQG�FDSDFLW\�RI�WKH�
RWKHU�SHUVRQ�WR�IXOILOO�RQH¶V�H[SHFWDWLRQV�UHVXOWV�LQ�IHHOLQJ�D�JUHDWHU�VHQVH�RI�HDVH�
LQ�WKH�LQWHUGHSHQGHQFH�DQG�D�ZLOOLQJQHVV�WR�WDNH�ULVNV��7UXVW�DOVR�LV�D�G\QDPLF�
FRQVWUXFW�LQ�WKDW�LW�FDQ�FKDQJH�RYHU�WKH�FRXUVH�RI�D�UHODWLRQVKLS��DV�WKH�QDWXUH�RI�
WKH�LQWHUGHSHQGHQFH�EHWZHHQ�WZR�SHRSOH�FKDQJHV��DQG�DV�H[SHFWDWLRQV�DUH�HLWKHU�
IXOILOOHG�RU�GLVDSSRLQWHG��$OWKRXJK�WUXVW�RFFXUV�EHWZHHQ�LQGLYLGXDOV��LW�DOVR�RFFXUV�
DPRQJ�LQGLYLGXDOV�ZLWKLQ�FRPSOH[�KXPDQ�RUJDQL]DWLRQV��VXFK�DV�VFKRROV��:LWKRXW�
WUXVW��RUJDQL]DWLRQDO�HIIHFWLYHQHVV�DQG�HIILFLHQF\�DUH�KDPSHUHG���S�������
�

$�OLPLWDWLRQ�WKDW�H[LVWV�LQ�WKH�OLWHUDWXUH�ZLWK�UHJDUG�WR�PRWLYDWLRQ��LQVSLUDWLRQ��DQG�

WUXVW�LV�WKDW�IRFXV�RQ�WKLV�WRSLF�LV�UDUH��EXW�LW�LV�D�JURZLQJ��2IWHQWLPHV�DV�DGPLQLVWUDWRUV�ZH�

DUH�FRJQL]DQW�WKDW�IDFWRUV�VXFK�DV�WKHVH�DUH�LPSRUWDQW�WR�WKH�VXFFHVV�RI�RXU�VFKRROV��EXW�

GHVLUH�PRUH�VWHS�E\�VWHS�DFWLRQDEOH�VWHSV�RI�KRZ�WR�GR�WKLV��7KH�ZRUN�RI�%U\N�DQG�

6FKQHLGHU��������FUHDWHV�D�FRPSHOOLQJ�GHEDWH�RQ�WKH�LPSRUWDQFH�RI�UHODWLRQVKLSV�LQ�WKH�

VFKRRO�VHWWLQJ�DQG�KRZ�WKH\�PDNH�IRU�JRRG�VFKRRO�FRQGLWLRQV��WKXV�HVWDEOLVKLQJ�WUXVW�LQ�

VFKRROV��7KH�ZRUN�RI�)LQQLJDQ�DQG�'DO\��������HFKRHV�WKLV�DV�WKH\�DVVHUW�WKDW�KDYLQJ�

IHZHU�RU�ZHDNHU�VRFLDO�HPRWLRQDO�UHODWLRQVKLSV�KLQGHUV�WKH�DELOLW\�RI�HGXFDWRUV�WR�

FROODERUDWH�RQ�VFKRRO�DQG�GLVWULFW�LPSURYHPHQW��

�

�
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3ULQFLSDOV�DQG�(QYLURQPHQWDO�6XSSRUW�

� ,QLWLDOO\��ZKHQ�KHDULQJ�WKH�ZRUGV�³HQYLURQPHQWDO�VXSSRUW�´�RQH�PD\�WKLQN�LW�

UHYROYHV�DURXQG�WKH�LGHD�WKDW�WKH�SULQFLSDO�LV�³KHOSLQJ�WHDFKHUV�E\�DUUDQJLQJ��RUJDQL]LQJ��

RU�DQDO\]LQJ�WKH�SK\VLFDO�VHWWLQJ�RI�WKH�FODVVURRP´��2GHOO��������S�������+RZHYHU��

FODVVURRP�DUUDQJHPHQW�LV�MXVW�RQH�SDUW�RI�ZKDW�LV�LQWHQGHG�ZKHQ�WKLQNLQJ�DERXW�WKH�LGHD�

RI�HQYLURQPHQWDO�VXSSRUW�IRU�WHDFKHUV��/LNH�PDQ\�RWKHU�SURIHVVLRQV��ZRUNLQJ�LQ�D�SODFH�

WKDW�LV�VDIH�DQG�RUGHUO\�DOORZV�HPSOR\HHV�WR�EH�HIIHFWLYH�DQG�ZRUN�DW�WKHLU�PD[LPXP�

SRWHQWLDO��7KLV�LV�HYHQ�PRUH�WUXH�LQ�D�VFKRRO�VHWWLQJ��,Q�PDQ\�WHDFKHU�HYDOXDWLRQ�

LQVWUXPHQWV��WHDFKHUV�DUH�HYDOXDWHG�RQ�ZKHWKHU�RU�QRW�WKH\�DUH�DEOH�WR�FUHDWH�DQ�

HQYLURQPHQW�WKDW�LV�FRQGXFLYH�IRU�OHDUQLQJ�WR�RFFXU��3ULQFLSDOV�DUH�RIWHQ�HYDOXDWHG�LQ�WKH�

VDPH�UHJDUG²WKH\�DUH�DVVHVVHG�DV�WR�ZKHWKHU�WKH\�KDYH�FUHDWHG�D�ZRUN�HQYLURQPHQW�RU�

DWPRVSKHUH�ZKHUH�WHDFKLQJ�DQG�OHDUQLQJ�FDQ�WDNH�SODFH��&RSODQG��������+XJKHV��0DWW��	�

2¶5HLOO\���������1RW�RQO\�LV�D�SRVLWLYH�VFKRRO�HQYLURQPHQW�QHFHVVDU\�IRU�OHDUQLQJ�WR�

RFFXU��EXW�LW�LV�OLNHO\�WR�HQVXUH�WKH�UHWHQWLRQ�RI�PDQ\�WHDFKHUV��$FFRUGLQJ�WR�+XJKHV�DQG�

FROOHDJXHV���������

�
3ULQFLSDOV�KDYH�WKH�RSSRUWXQLW\�WR�FUHDWH�DQG�PDLQWDLQ�D�SRVLWLYH�VFKRRO�FXOWXUH�
DQG�FOLPDWH�WKDW�HQVXUHV�D�UHGXFWLRQ�RI�WHDFKHU�DWWULWLRQ�LQ�KDUG�WR�VWDII�VFKRROV��
$Q�LPSRUWDQW�DVSHFW�RI�FUHDWLQJ�WKLV�W\SH�RI�SRVLWLYH�HQYLURQPHQW�LV�WR�SURYLGH�
WHDFKHUV�DQ�DPSOH�DPRXQW�RI�SRVLWLYH�VXSSRUW���S�������

� �

� &UHDWLQJ�D�SRVLWLYH�HQYLURQPHQW�LQFOXGHV�WKH�LPSRUWDQFH�RI�SULQFLSDOV�EHLQJ�FOHDU�

DERXW�ZKDW�WKH�VFKRRO¶V�UXOHV�DQG�H[SHFWDWLRQV�DUH�IRU�ERWK�WHDFKHUV�DQG�VWXGHQWV��7KHVH�

UXOHV�DQG�H[SHFWDWLRQV�VKRXOG�EH�HVWDEOLVKHG�LPPHGLDWHO\�DQG�EH�HQIRUFHG�FRQVLVWHQWO\�LQ�

RUGHU�WR�EH�HIIHFWLYH��$Q\�WHDFKHU��UHJDUGOHVV�RI�WKH�VHWWLQJ�LQ�ZKLFK�WKH\�WHDFK��ZLOO�DJUHH�
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�

WKDW�PDLQWDLQLQJ�RUGHU�DQG�GLVFLSOLQH�LV�FUXFLDO�WR�HQVXUH�WHDFKLQJ�DQG�OHDUQLQJ�RFFXUV�

�0F.D\���������7HDFKHUV�VHUYLQJ�LQ�KLJKO\�LPSDFWHG�VFKRROV�RIWHQWLPHV�KDYH�PRUH�

FKDOOHQJLQJ�EHKDYLRUV�DQG�FLUFXPVWDQFHV�WKDW�WKH\�IDFH�FRPSDUHG�WR�WHDFKHUV�ZKR�WHDFK�

PRUH�SULYLOHJHG�DQG�RU�DIIOXHQW�VWXGHQWV��WKHUHIRUH��RUGHU�DQG�GLVFLSOLQH�DUH�PDMRU�IDFWRUV�

LQ�WKHLU�VXFFHVV�LQ�D�KLJK�QHHGV�VHWWLQJ��&KDSPDQ�	�+DUULV���������.UDIW�DQG�FROOHDJXHV�

�������ILQG�WKDW�³ZKHQ�ZHOO�GHVLJQHG�GLVFLSOLQH�SROLFLHV�ZHUH�LPSOHPHQWHG�FROOHFWLYHO\�

DQG�FRQVLVWHQWO\�E\�DGPLQLVWUDWRUV�DQG�WHDFKHUV�DFURVV�WKH�VFKRRO��WHDFKHUV�UHSRUWHG�EHLQJ�

DEOH�WR�IRFXV�RQ�LQVWUXFWLRQ�DQG�WR�PDQDJH�EHKDYLRUDO�SUREOHPV�HIIHFWLYHO\�ZKHQ�WKH\�

DURVH´��S��������

� )LQDOO\��HQYLURQPHQWDO�VXSSRUW�FRXOG�DOVR�SHUWDLQ�WR�WKH�DFWXDO�LQWHULRU�DQG�

H[WHULRU�DSSHDUDQFH�RI�WKH�VFKRRO�EXLOGLQJ��6FKRROV�WKDW�DUH�KLJKO\�LPSDFWHG�DUH�RIWHQ�

DVVRFLDWHG�ZLWK�D�QHJDWLYH�FRQQRWDWLRQ��DVVXPLQJ�WKHVH�VFKRROV�DUH�UXQ�GRZQ�LQ�WKHLU�

DSSHDUDQFH��ODFN�PDQLFXULQJ�RI�WKH�ODZQ�DUHDV��DQG�DUH�FRYHUHG�ZLWK�JUDIILWL��7KLV�LV�QRW�

WKH�FDVH�ZLWK�DOO�KLJKO\�LPSDFWHG�VFKRROV��3ULQFLSDOV�RI�WKHVH�VFKRROV�PXVW�EH�SXUSRVHIXO�

DERXW�PDNLQJ�VXUH�WHDFKHUV��VWXGHQWV��DQG�VWDII�DUH�SURXG�RI�WKH�EXLOGLQJ�WR�ZKLFK�WKH\�

UHSRUW�GDLO\��6LPSOH�WDVNV�RI�SDLQWLQJ�DQG�UHSDLU�ZRUN��FROODERUDWLYH�EHDXWLILFDWLRQ�

DFWLYLWLHV��OLWWHU�UHPRYDO��DQG�ZHOFRPLQJ�GLVSOD\�ERDUGV�ZRUN�WR�FKDQJH�WKH�QHJDWLYH�

FRQQRWDWLRQ�WKDW�H[LVWV�DERXW�WKHVH�VFKRROV��&KDSPDQ��������.UDIW�HW�DO�����������

� ,Q�P\�UHYLHZ�RI�WKH�OLWHUDWXUH��,�FRQFOXGHG�WKDW�WKHUH�ZDV�OHVV�GHYHORSHG�OLWHUDWXUH�

DURXQG�WKH�WRSLF�RI�HQYLURQPHQWDO�VXSSRUWV��7KHUHIRUH��LW�ZRXOG�EH�H[FLWLQJ�WR�LQWHUYLHZ�

SULQFLSDOV�WR�JHW�WKHLU�LQWHUSUHWDWLRQ�RI�ZKDW�WKH\�EHOLHYH�HQYLURQPHQWDO�VXSSRUWV�WR�EH��

7KH�OLWHUDWXUH�WKDW�ZDV�UHYLHZHG�VXJJHVWV�WKDW�HQYLURQPHQWDO�VXSSRUWV�UDQJH�IURP�WKH�
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SK\VLFDO�DSSHDUDQFH�RI�WKH�EXLOGLQJ��UXOHV�WKDW�JRYHUQ�RUGHU�RI�WKH�VFKRRO��WR�WKH�UHVRXUFHV�

DYDLODEOH�WR�WHDFKHUV�WR�HQJDJH�LQ�WHDFKLQJ�DQG�OHDUQLQJ���

&RQFHSWXDO�)UDPHZRUN�

)URP�WKH�UHYLHZ�RI�WKH�OLWHUDWXUH�,�GHYHORSHG�D�FRQFHSWXDO�IUDPHZRUN�WR�VWUXFWXUH�

P\�UHVHDUFK�HQGHDYRUV�DQG�GDWD�FROOHFWLRQ�SURFHVV��VHH�)LJXUH�����7KLV�FRQFHSWXDO�

IUDPHZRUN�UHSUHVHQWV�WKH�FRQVLVWHQW�WUHQGV�WKDW�H[LVWHG�DFURVV�WKH�OLWHUDWXUH�DV�WKH\�UHODWH�

WR�EXLOGLQJ�WHDFKHUV¶�SURIHVVLRQDO�FDSDFLW\��7KH�IUDPHZRUN�UHOLHV�RQ�D�UHODWLRQVKLS�

JUDSKLF�WKDW�LOOXVWUDWHV�KRZ�WKH�GLIIHUHQW�FRPSRQHQWV�DUH�XVHG�LQGHSHQGHQWO\�RI�HDFK�

RWKHU��+RZHYHU��ZKHQ�WKH�VFKRRO�OHDGHU�XVHV�WKH�GLIIHUHQW�FRPSRQHQWV�VLPXOWDQHRXVO\�

WKH\�KDYH�WKH�SRZHU�WR�EXLOG�WKH�FDSDFLW\�RI�D�WHDFKHU�ZKR�KDV�WKH�SRWHQWLDO�WR�H[SHULHQFH�

VXFFHVV�LQ�D�VFKRRO��HVSHFLDOO\�RQH�WKDW�LV�KLJKO\�LPSDFWHG��

�

)LJXUH����&RQFHSWXDO�)UDPHZRUN�³%XLOGLQJ�7HDFKHU�&DSDFLW\�´�
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� 7KURXJKRXW�WKLV�UHVHDUFK��,�UHIHUUHG�WR�WKLV�FRQFHSWXDO�IUDPHZRUN�RIWHQ�WR�HQVXUH�

WKDW�,�ZDV�JHWWLQJ�LQVLJKW�LQWR�KRZ�EXLOGLQJ�OHYHO�DGPLQLVWUDWRUV�RI�KLJKO\�LPSDFWHG�

VFKRROV�ZHUH�XVLQJ�WKHVH�FRPSRQHQWV�WR�EXLOG�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WKH�WHDFKHUV�LQ�

WKHLU�EXLOGLQJV��(DFK�RI�WKH�FRPSRQHQWV�LV�LPSRUWDQW�WR�EXLOG�WKH�SURIHVVLRQDO�FDSDFLW\�RI�

D�WHDFKHU�DQG�LV�JURXQGHG�LQ�WKH�UHVHDUFK�FLWHG�LQ�WKH�UHYLHZ�RI�WKH�OLWHUDWXUH��VHH�7DEOH�

����$IWHU�FRQGXFWLQJ�WKH�UHVHDUFK��LW�PD\�EH�GHWHUPLQHG�WKDW�FRPSRQHQWV�VKRXOG�EH�DGGHG��

WKHUHIRUH�PRGLI\LQJ�P\�FRQFHSWXDO�IUDPHZRUN��

�
7DEOH���
�
&RUUHODWLRQ�RI�&RQFHSWXDO�)UDPHZRUN�WR�5HVHDUFK�
�
)UDPHZRUN�&RPSRQHQW� 5HVHDUFK�&RQQHFWLRQ�

(QYLURQPHQWDO�6XSSRUW� x� 2GHOO���������3ULQFLSDOV�VKRXOG�VXSSRUW�WHDFKHUV�ZLWK�
DUUDQJLQJ��RUJDQL]LQJ��DQG�DQDO\]LQJ�WKH�SK\VLFDO�
VHWWLQJ�RI�WKHLU�FODVVURRPV���

x� &RSODQG���������3ULQFLSDOV�PXVW�FUHDWH�D�ZRUN�
HQYLURQPHQW�RU�DWPRVSKHUH�ZKHUH�WHDFKLQJ�DQG�
OHDUQLQJ�FDQ�WDNH�SODFH��

x� +XJKHV��0DWW�	�2¶5HLOO\���������3ULQFLSDOV�KDYH�WKH�
RSSRUWXQLW\�WR�FUHDWH�DQG�PDLQWDLQ�D�SRVLWLYH�VFKRRO�
FXOWXUH�DQG�FOLPDWH�WKDW�HQVXUHV�D�UHGXFWLRQ�RI�WHDFKHU�
DWWULWLRQ�LQ�KDUG�WR�VWDII�VFKRROV���

x� 0F.D\���������3ULQFLSDOV�VKRXOG�PDLQWDLQ�RUGHU�DQG�
GLVFLSOLQH�VR�WHDFKLQJ�DQG�OHDUQLQJ�FDQ�RFFXU���

x� .UDIW�HW�DO����������3ULQFLSDOV�FDQ�EHDXWLI\�WKH�VFKRRO�
VHWWLQJ�E\�HQJDJLQJ�LQ�VLPSOH�WDVNV�RI�FROODERUDWLYH�
FOHDQ�XS��JUDIILWL�UHPRYDO��HWF��

(PRWLRQDO�6XSSRUW� x� 0DF*HRUJH��6DPWHU��	�*LOOLKDQ���������3ULQFLSDOV�
VKRXOG�HQJDJH�LQ�DWWHQWLYH�OLVWHQLQJ��V\PSDWK\��DQG�
H[SUHVVLRQV�RI�DIIHFWLRQ��

x� 0F.D\���������3ULQFLSDOV�PXVW�XQGHUVWDQG�WHDFKHUV¶�
HPRWLRQDO�VWUXJJOH�DV�WKH\�FRQWHQG�ZLWK�D�UDQJH�RI�
FRQWUDGLFWLRQV�DQG�VWUXJJOHV�LQ�GD\�WR�GD\�WHDFKLQJ�
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7DEOH���
�
&RQW��
�
)UDPHZRUN�&RPSRQHQW� 5HVHDUFK�&RQQHFWLRQ�

(PRWLRQDO�6XSSRUW��FRQW��� x� )LQQLJDQ���������/HDGHUV�VKRZLQJ�FRQFHUQ�IRU�WKH�
IHHOLQJV�RI�VXERUGLQDWHV�DQG�WUHDW�SHRSOH�ZLWK�UHVSHFW�
DQG�GLJQLW\�DUH�SRVLWLYHO\�DVVRFLDWHG�ZLWK�JHQHUDWLQJ�
PRWLYDWLRQ�DQG�DFFHSWDQFH�DPRQJ�WHDFKHUV��

x� /HLWKZRRG�HW�DO����������6FKRRO�OHDGHUV�LPSURYH�
WHDFKLQJ�DQG�OHDUQLQJ�LQGLUHFWO\�DQG�PRVW�SRZHUIXOO\�
WKURXJK�WKHLU�LQIOXHQFH�RQ�VWDII�PRWLYDWLRQ��
FRPPLWPHQW�DQG�ZRUNLQJ�FRQGLWLRQV��

6WUDWHJLF�,QVWUXFWLRQDO�
6XSSRUW�

x� *RGGDUG�HW�DO����������3ULQFLSDOV�VKRXOG�IRFXV�RQ�
FUHDWLQJ�VFKRRO�OHYHO�FRQGLWLRQV�WKDW�LQIOXHQFH�
WHDFKLQJ�DQG�OHDUQLQJ�DW�WKH�FODVVURRP�OHYHO��

x� )LQQLJDQ���������3ULQFLSDOV�VKRXOG�DUWLFXODWH�D�YLVLRQ�
IRU�TXDOLW\�LQVWUXFWLRQ��VHW�KLJK�H[SHFWDWLRQV�DQG�
PRQLWRU�SHUIRUPDQFH��

x� %URZQ�	�*UHHQ���������3ULQFLSDOV�PXVW�WKLQN�
LQQRYDWLYHO\��LPSOHPHQW�UHIRUP�VWUDWHJLHV��SODQ�
LQGLYLGXDOL]HG�LQVWUXFWLRQ��DQG�PRQLWRU�OHDUQLQJ���

x� 1HZPDQQ�HW�DO����������$GPLQLVWUDWRUV�PXVW�HQVXUH�
WKDW�DOO�SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�DUH�
FRPSUHKHQVLYH��

x� *ULVVRP�	�/RHE���������7KH�WLPH�VFKRRO�
DGPLQLVWUDWRUV�VSHQG�RQ�WHDFKHU�HYDOXDWLRQ��FRDFKLQJ�
WHDFKHUV�DERXW�WKHLU�SUDFWLFH��DQG�RUJDQL]LQJ�WKH�
VFKRRO¶V�LQVWUXFWLRQDO�SURJUDP�DUH�SRVLWLYHO\�
DVVRFLDWHG�ZLWK�VWXGHQW�DFKLHYHPHQW�JDLQV��

x� :DKOVWURP�	�/RXLV���������3ULQFLSDOV�DUH�H[SHFWHG�
WR�XQGHUVWDQG�WKH�WHQHWV�RI�TXDOLW\�LQVWUXFWLRQ�DV�ZHOO�
DV�KDYH�VXIILFLHQW�NQRZOHGJH�RI�WKH�FXUULFXOXP�WR�
NQRZ�WKDW�DSSURSULDWH�FRQWHQW�LV�EHLQJ�GHOLYHUHG�WR�DOO�
VWXGHQWV�

�

6XPPDU\�

� %XLOGLQJ�WHDFKHU�FDSDFLW\�LV�D�VKDUHG�UHVSRQVLELOLW\�RI�WKH�SULQFLSDO�DQG�WKH�

WHDFKHU�RQFH�D�WHDFKHU�LV�KLUHG�DW�D�VFKRRO��+RZHYHU��SULQFLSDOV�RI�KLJKO\�LPSDFWHG�
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VFKRROV�DUH�FKDUJHG�ZLWK�HQVXULQJ�WKDW�WHDFKHUV�EHFRPH�SURILFLHQW�DW�PRUH�UDSLG�UDWHV�

WKDQ�SULQFLSDOV�ZKR�VHUYH�LQ�OHVV�LPSDFWHG�VFKRROV��7KHUH�LV�D�VHQVH�RI�XUJHQF\�WKDW�H[LVWV�

LQ�VFKRROV�WKDW�DUH�FRQVLGHUHG�KLJKO\�LPSDFWHG��7KHUH�LV�D�JURZLQJ�ERG\�RI�OLWHUDWXUH�WKDW�

VXJJHVWV�D�SULQFLSDO�LQ�D�KLJKO\�LPSDFWHG�VFKRRO�PD\�EH�PRUH�LQWHQWLRQDO�DERXW�EXLOGLQJ�

WKH�FDSDFLW\�RI�KHU�WHDFKHUV�WKURXJK�SURIHVVLRQDO�GHYHORSPHQW��VWUDWHJLF�VXSSRUWV��DQG�

PRWLYDWLRQ��LQVSLUDWLRQ�DQG�WUXVW�DUH�SURPLQHQW�ZD\V�RI�GRLQJ�WKLV��([LVWLQJ�UHVHDUFK�

DUJXHV�WKDW�SURIHVVLRQDO�GHYHORSPHQW�DORQH�LV�LQVXIILFLHQW�IRU�LPSURYLQJ�WHDFKLQJ�DQG�

OHDUQLQJ�VFKRRO�ZLGH��6WRVLFK���������7KHUHIRUH��XQGHUVWDQGLQJ�KRZ�VWUDWHJLF�VXSSRUWV��

PRWLYDWLRQ��LQVSLUDWLRQ��DQG�WUXVW�SOD\�D�SDUW�LQ�LPSURYLQJ�WHDFKLQJ�DQG�OHDUQLQJ�ZRXOG�EH�

LQIOXHQWLDO�LQ�WKH�GHFLVLRQ�PDNLQJ�DW�KLJKO\�LPSDFWHG�VFKRROV��7KLV�LV�DOVR�EHQHILFLDO�WR�

RXU�FROOHFWLYH�XQGHUVWDQGLQJ�RI�KRZ�WR�EXLOG�WKH�FDSDFLW\�RI�WHDFKHUV�LQ�WRXJKHU�

HQYLURQPHQWV��7KLV�UHVHDUFK�VWXG\�DOORZV�IRU�PRUH�RI�DQ�XQGHUVWDQGLQJ�RI�WKH�W\SLFDO�

SUDFWLFHV�RI�SULQFLSDOV�VHUYLQJ�LQ�KLJKO\�LPSDFWHG�VFKRROV��DQG�SURYLGHG�DQVZHUV�WR�P\�

UHVHDUFK�TXHVWLRQV�WKDW�WKH�OLWHUDWXUH�GRHV�QRW�QHFHVVDULO\�DQVZHU��,Q�WKH�QH[W�FKDSWHU��,�

GHVFULEH�WKH�PHWKRGV�,�XVHG�LQ�P\�UHVHDUFK�VWXG\��

�

�

�
�
�
�
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� 7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�GHWHUPLQH�ZKDW�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�

VFKRROV�GR�WR�EXLOG�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WKH�WHDFKHUV�VHUYLQJ�LQ�WKHLU�EXLOGLQJ��DQG�

PDNH�UHFRPPHQGDWLRQV�WR�RWKHU�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�VFKRROV��7KHVH�

UHFRPPHQGDWLRQV�DUH�EDVHG�RQ�ILQGLQJV�UHYHDOHG�GXULQJ�P\�VWXG\�DQG�LQIRUPDWLRQ�

DYDLODEOH�WKURXJK�WKH�UHYLHZ�RI�WKH�OLWHUDWXUH��(GXFDWRUV�WKURXJKRXW�RXU�QDWLRQ�DUH�TXLWH�

DZDUH�WKDW�GLVWLQFW�FKDOOHQJHV�H[LVW�ZLWKLQ�VFKRROV�WKDW�DUH�KLJKO\�LPSDFWHG�E\�IDFWRUV�

VXFK�DV�SRYHUW\�FRPSDUHG�WR�WKHLU�PRUH�DIIOXHQW�FRXQWHUSDUWV��,�VHHN�WR�XQGHUVWDQG�WKH�

LGHDV��VWUDWHJLHV��DQG�DFWLRQV�RI�SULQFLSDOV�ZKR�KDYH�WDNHQ�RQ�WKH�JUHDW�WDVN�RI�OHDGLQJ�D�

VFKRRO�WKDW�LV�KLJKO\�LPSDFWHG�WRZDUG�D�GLUHFWLRQ�RI�VXFFHVV��DQG�KRZ�WKH\�HQVXUH�WKH�

WHDFKHUV�LQ�WKHLU�EXLOGLQJ�KDYH�WKH�PHDQV�DQG�WKH�FDSDFLW\�WR�GR�VR��,�FRQGXFWHG�D�EDVLF�

TXDOLWDWLYH�UHVHDUFK�VWXG\�WR�GHWHUPLQH�WKH�WHFKQLTXHV�DQG�VWUDWHJLHV�WKDW�DGPLQLVWUDWRUV�

RI�WKLV�SDUWLFXODU�VHWWLQJ�HPSOR\�WR�EXLOG�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WKH�WHDFKHUV�ZKR�

VHUYH�LQ�WKHLU�VFKRROV��0\�SXUSRVH�ZDV�DOVR�WR�GHWHUPLQH�FRPPRQDOLWLHV�LQ�WKH�

H[SHULHQFHV�RI�WKHVH�EXLOGLQJ�OHYHO�DGPLQLVWUDWRUV��

5HVHDUFK�4XHVWLRQV�

� 0\�SULPDU\�UHVHDUFK�TXHVWLRQ�DQG�VXE�TXHVWLRQ�LV��

��� +RZ�DUH�SULQFLSDOV�LQ�KLJKO\�LPSDFWHG�VFKRROV�VXSSRUWLQJ�WHDFKHUV"�
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D�� 6SHFLILFDOO\��KRZ�GR�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�VFKRROV�EXLOG�WHDFKHU�

FDSDFLW\�WKURXJK�VWUDWHJLF�LQVWUXFWLRQDO�VXSSRUWV"�

0HWKRGRORJ\�

,Q�WKLV�VWXG\��,�FRQGXFWHG�EDVLF�TXDOLWDWLYH�UHVHDUFK��$FFRUGLQJ�WR�0HUULDP�DQG�

7LVGHOO���������³TXDOLWDWLYH�UHVHDUFKHUV�FRQGXFWLQJ�D�EDVLF�TXDOLWDWLYH�VWXG\�ZRXOG�EH�

LQWHUHVWHG�LQ�����KRZ�SHRSOH�LQWHUSUHW�WKHLU�H[SHULHQFHV������KRZ�WKH\�FRQVWUXFW�WKHLU�

ZRUOGV��DQG�����ZKDW�PHDQLQJ�WKH\�DWWULEXWH�WR�WKHLU�H[SHULHQFHV´��S�������)RU�WKH�VWXG\�,�

VROLFLWHG�SHUVSHFWLYHV�IURP�GLIIHUHQW�SULQFLSDOV�ZKR�VHUYH�LQ�KLJKO\�LPSDFWHG�VFKRROV�

DFURVV�RQH�SDUWLFXODU�VFKRRO�GLVWULFW�LQ�1RUWK�&DUROLQD��7R�REWDLQ�WKH�SHUVSHFWLYHV�RI�WKHVH�

SULQFLSDOV�,�FRQGXFWHG�LQWHUYLHZV�DQG�REVHUYDWLRQV��,�FRQGXFWHG�LQWHUYLHZV�ZLWK�D�WRWDO�RI�

���SULQFLSDOV��,�WKHQ�REVHUYHG�WKUHH�RI�WKH�RULJLQDO�SULQFLSDOV�DV�D�IROORZ�XS�WR�RXU�LQLWLDO�

LQWHUYLHZ��,�FRQFOXGHG�E\�FRQGXFWLQJ�WKUHH�ILQDO�LQWHUYLHZV�ZLWK�WKH�WKUHH�SULQFLSDOV�

ZKRP�,�VHOHFWHG�WR�REVHUYH��

3DUWLFLSDQW�6HOHFWLRQ�

� 7KH�IRFXV�RI�WKLV�VWXG\�ZDV�VROHO\�FRQFHQWUDWHG�RQ�WKH�ZRUN�WKDW�LV�GRQH�LQ�KLJKO\�

LPSDFWHG�VFKRROV��WKHUHIRUH��,�VHOHFWHG�SULQFLSDOV�ZKR�VHUYHG�LQ�WKRVH�VHWWLQJV��7KH�

VHOHFWLRQ�WHFKQLTXH�HPSOR\HG�LV�FRPPRQO\�UHIHUUHG�WR�DV�SXUSRVHIXO�VDPSOLQJ��

$FFRUGLQJ�WR�3DOLQNDV�DQG�FROOHDJXHV���������SXUSRVHIXO�VDPSOLQJ�LQYROYHV�LGHQWLI\LQJ�

DQG�VHOHFWLQJ�LQGLYLGXDOV�RU�JURXSV�RI�LQGLYLGXDOV�ZKR�DUH�HVSHFLDOO\�NQRZOHGJHDEOH�

DERXW�RU�H[SHULHQFHG�ZLWK�D�SKHQRPHQRQ�RI�LQWHUHVW��7KH�FULWHULD�IRU�LQFOXVLRQ�RI�

SDUWLFLSDQWV�DUH�LQFOXGHG�LQ�7DEOH����

�
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7DEOH���
�
,QLWLDO�3DUWLFLSDQW�6HOHFWLRQ�&ULWHULD�
�

&ULWHULD 5DWLRQDOH 

1RUWK�&DUROLQD�3XEOLF�6FKRRO��&HQWUDO�
1RUWK�&DUROLQD�3LHGPRQW�7ULDG�$UHD� 
�
�
�
�

,�ZDV�SDUWLFXODUO\�LQWHUHVWHG�LQ�VFKRROV�ZLWKLQ�
WKH�VWDWH�ZKHUH�,�UHVLGH�DQG�ZRUN��$FFHVV�WR�
WKHVH�VFKRROV�ZDV�LPSRUWDQW�WR�HQVXUH�WKDW�,�
ZDV�DEOH�WR�FRQGXFW�P\�VWXG\�LQ�D�WLPHO\�
IDVKLRQ��,�DOVR�ZLVKHG�WR�XQGHUVWDQG�DQG�
LPSDFW�HGXFDWLRQ�LQ�WKH�VWDWH�LQ�ZKLFK�,�OLYH�� 

+LJK�3RYHUW\ 
�
�
�
�

+LJK�SRYHUW\�LV�D�FRPPRQ�FKDUDFWHULVWLF�RI�
KLJKO\�LPSDFWHG�VFKRROV��2NLOZD�	�%DUQHWW��
�������,�GHWHUPLQHG�KLJK�SRYHUW\�E\�
FRQVLGHULQJ�IUHH�DQG�UHGXFHG�OXQFK�
SHUFHQWDJHV�WKDW�ZHUH�����RU�KLJKHU� 

+LJK�QXPEHU�RI�VWXGHQWV�RI�FRORU 
�
�

+LJK�PLQRULW\�SRSXODWLRQ�RI�VWXGHQWV�LV�D�
FRPPRQ�FKDUDFWHULVWLF�RI�KLJKO\�LPSDFWHG�
VFKRROV��2NLOZD�	�%DUQHWW����������

'LVWULFW�5HFRPPHQGDWLRQ 
�
�

'LVWULFW�UHSUHVHQWDWLYHV�DLGHG�LQ�WKH�VHOHFWLRQ�
SURFHVV�E\�LGHQWLI\LQJ�VFKRROV�ZLWK�WKH�DERYH�
FULWHULD� 

�

,QLWLDO�6HOHFWLRQ�

� %DVHG�RQ�WKH�DIRUHPHQWLRQHG�FULWHULD��,�VHOHFWHG����SULQFLSDOV�RI�VFKRROV�WKDW�KDYH�

FKDUDFWHULVWLFV�RI�EHLQJ�KLJKO\�LPSDFWHG��,Q�DQ�HIIRUW�WR�JDLQ�PXOWLSOH�SHUVSHFWLYHV��

SULQFLSDOV�ZHUH�VHOHFWHG�IURP�WKH�HOHPHQWDU\��PLGGOH��DQG�KLJK�VFKRRO�OHYHOV��,�GLG�QRW�

SUHIHU�D�FHUWDLQ�QXPEHU�RI�SULQFLSDOV�DW�HDFK�OHYHO��DV�ORQJ�DV�DOO�OHYHOV�ZHUH�UHSUHVHQWHG��

3ULQFLSDOV�ZHUH�SUHVHQWHG�ZLWK�D�OHWWHU�RI�LQWURGXFWLRQ�DERXW�P\VHOI�H[SODLQLQJ�P\�DUHD�RI�

UHVHDUFK�LQWHUHVW��VHH�VDPSOH�UHFUXLWPHQW�HPDLO�LQ�$SSHQGL[�$���,�FRQYH\HG�WR�WKH�

SULQFLSDOV�RI�WKHVH�VFKRROV�WKDW�WKHLU�FRQWULEXWLRQ�WR�P\�VWXG\�ZRXOG�KHOS�JHQHUDWH�JUHDWHU�
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VFKRODUO\�DQG�SXEOLF�XQGHUVWDQGLQJ�RI�KRZ�KLJKO\�LPSDFWHG�VFKRROV�VXSSRUW�DQG�JURZ�

WHDFKHUV��,�REWDLQHG�FRQVHQW�IURP�WKH�SDUWLFLSDQWV�SULRU�WR�FRQGXFWLQJ�WKH�RQH�RQ�RQH�

LQWHUYLHZV��VHH�$SSHQGL[�%���7DEOH���LV�D�FRPSLODWLRQ�RI�WKH�UHVHDUFK�SDUWLFLSDQWV�DQG�

LQIRUPDWLRQ�UHJDUGLQJ�WKHLU�VFKRRO�OHYHO��WKHLU�VFKRRO¶V�IUHH�DQG�UHGXFHG�OXQFK�

SHUFHQWDJH��\HDUV�RI�H[SHULHQFH�DV�D�VFKRRO�SULQFLSDO��DQG�WKHLU�JHQGHU�DQG�UDFH��

�
7DEOH���
�
5HVHDUFK�3DUWLFLSDQWV�
�

�
3ULQFLSDO�

�
6FKRRO�/HYHO�

�
)5/��

<HDUV�RI�
([SHULHQFH�

�
*HQGHU�

�
5DFH�

3ULQFLSDO�$OEHUWD� (OHPHQWDU\� ����� �� )HPDOH� %ODFN�

3ULQFLSDO�%DUU\� +LJK� ���� �� 0DOH� %ODFN�

3ULQFLSDO�&KULVW\� (OHPHQWDU\� ���� ��� )HPDOH� %ODFN�

3ULQFLSDO�'LDQH� (OHPHQWDU\� ����� ��� )HPDOH� %ODFN�

3ULQFLSDO�(OL]DEHWK� (OHPHQWDU\� ����� �� )HPDOH� :KLWH�

3ULQFLSDO�)UDQNOLQ� 0LGGOH� ���� �� 0DOH� %ODFN�

3ULQFLSDO�*ORULD� (OHPHQWDU\� ���� ��� )HPDOH� %ODFN�

3ULQFLSDO�+HOHQ� (OHPHQWDU\� ���� �� )HPDOH� %ODFN�

3ULQFLSDO�,VDDF� 0LGGOH� ����� �� 0DOH� %ODFN�

3ULQFLSDO�-XOLD� +LJK� ���� ��� )HPDOH� :KLWH�

3ULQFLSDO�.HOO\� 0LGGOH� ����� �� )HPDOH� %ODFN�
�

3ULQFLSDO�3URILOHV�

 3ULQFLSDO�$OEHUWD��3ULQFLSDO�$OEHUWD�LV�D�QDWLYH�RI�HDVWHUQ�1RUWK�&DUROLQD��

3ULQFLSDO�$OEHUWD�FDPH�WR�FHQWUDO�1RUWK�&DUROLQD�DV�D�PHPEHU�RI�D�IHOORZVKLS�SURJUDP�

DQG�VWXGLHG�HGXFDWLRQ�DW�D�ORFDO�XQLYHUVLW\��3ULQFLSDO�$OEHUWD�KDV�EHHQ�D�SULQFLSDO�IRU���
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\HDUV��EXW�SULRU�WR�WKH�SULQFLSDOVKLS�VHUYHG�LQ�WKH�UROH�RI�DVVLVWDQW�SULQFLSDO�DQG�WHDFKHU��

$OO�RI�WKLV�SULQFLSDO¶V�H[SHULHQFH�KDV�RQO\�EHHQ�LQ�KLJKO\�LPSDFWHG�VFKRROV�ZLWK�KLJK�

OHYHOV�RI�SRYHUW\��

� 3ULQFLSDO�%DUU\��3ULQFLSDO�%DUU\�KDV�D�WRWDO�RI����\HDUV�LQ�WKH�ILHOG�RI�HGXFDWLRQ��

KROGLQJ�SRVLWLRQV�IURP�WHDFKHU��GHDQ�RI�VWXGHQWV��FHQWUDO�RIILFH�DGPLQLVWUDWRU��WR�EXLOGLQJ�

OHYHO�DGPLQLVWUDWRU��3ULQFLSDO�%DUU\�KDV�EHHQ�WKH�EXLOGLQJ�OHYHO�DGPLQLVWUDWRU�DW�KLV�

FXUUHQW�VFKRRO�IRU���\HDUV��3ULQFLSDO�%DUU\�GHVFULEHG�KLPVHOI�DV�D�SDUWLFLSDWRU\�OHDGHU��

PHDQLQJ�WKDW�KH�ZRXOG�QRW�DVN�KLV�WHDFKHUV�DQG�VWDII�WR�GR�DQ\WKLQJ�KH�LV�QRW�ZLOOLQJ�WR�GR�

KLPVHOI��

� 3ULQFLSDO�&KULVW\��3ULQFLSDO�&KULVW\�KDV�EHHQ�DQ�DGPLQLVWUDWRU�IRU����\HDUV��DQG�

���\HDUV�VSHFLILFDOO\�DW�WKH�FXUUHQW�VFKRRO��3ULQFLSDO�&KULVW\�KDV�RQO\�ZRUNHG�LQ�KLJKO\�

LPSDFWHG�VFKRROV��ZKHUH�VKH�EHOLHYHV�LQ�GHYHORSLQJ�WKH�ZKROH�FKLOG�DQG�XWLOL]LQJ�WKH�

WDOHQWV�RI�DOO�SHRSOH�WR�PRYH�D�VFKRRO�IRUZDUG��3ULQFLSDO�&KULVW\�GHVFULEHG�KHU�OHDGHUVKLS�

VW\OH�DV�RQH�WKDW�KDV�FKDQJHG�RYHU�WKH�FRXUVH�RI�WKH�\HDUV��JRLQJ�IURP�WUDQVIRUPDWLRQDO�

OHDGHU�WR�PRUH�RI�D�VHUYDQW�OHDGHU��

 3ULQFLSDO�'LDQH��3ULQFLSDO�'LDQH�LV�D�ILUVW�\HDU�SULQFLSDO�LQ�WKH�GLVWULFW��KDYLQJ�

VHUYHG�SUHYLRXVO\�DW�WZR�GLIIHUHQW�VFKRROV�DV�DVVLVWDQW�SULQFLSDO�LQ�WKH�VDPH�GLVWULFW��$OO�

H[SHULHQFHV�IRU�WKLV�EXLOGLQJ�OHYHO�DGPLQLVWUDWRU�KDYH�EHHQ�LQ�KLJKO\�LPSDFWHG�VFKRROV��

3ULQFLSDO�'LDQH�KDV�D�ORYH�RI�FXUULFXOXP�DQG�HQMR\V�GHOYLQJ�GHHSO\�LQ�GDWD�WR�LQIRUP�

SUDFWLFHV��3ULQFLSDO�'LDQH�QHYHU�LQWHQGHG�WR�EH�D�SULQFLSDO��EXW�ZDV�HQFRXUDJHG�WR�GR�VR�

E\�D�IRUPHU�VXSHUYLVRU�ZKR�HQFRXUDJHG�KHU�WR�DSSO\�WR�DQ�06$�SURJUDP�ZLWKLQ�WKH�DUHD�

DV�VKH�ZDV�DOUHDG\�GRLQJ�DGPLQLVWUDWLYH�GXWLHV��XQEHNQRZQVW�WR�KHU��
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� 3ULQFLSDO�(OL]DEHWK��3ULQFLSDO�(OL]DEHWK�LV�FXUUHQWO\�LQ�KHU�WKLUG�RI�WKH�

SULQFLSDOVKLS��+RZHYHU��WKLV�LV�KHU�ILUVW�WLPH�VHUYLQJ�DV�SULQFLSDO�LQ�D�KLJKO\�LPSDFWHG�

VFKRRO��+LJKO\�LPSDFWHG�VFKRROV�DUH�QRW�IRUHLJQ�WR�KHU�DV�VKH�VHUYHG�LQ�VLPLODU�VHWWLQJV�DV�

D�FODVVURRP�WHDFKHU�DQG�DVVLVWDQW�SULQFLSDO��3ULQFLSDO�(OL]DEHWK�GHVFULEHG�KHUVHOI�DV�

KDYLQJ�KLJK�H[SHFWDWLRQV��EXW�YDOXHV�WKH�LPSRUWDQFH�RI�WKRVH�H[SHFWDWLRQV�EHLQJ�FOHDU�VR�

WKDW�HYHU\RQH�FDQ�H[SHULHQFH�VXFFHVV��

� 3ULQFLSDO�)UDQNOLQ��3ULQFLSDO�)UDQNOLQ�LV�LQ�KLV���WK�\HDU�LQ�WKH�ILHOG�RI�

HGXFDWLRQ��VHUYLQJ�LQ�YDULRXV�FDSDFLWLHV�IURP�ODWHUDO�HQWU\�WHDFKHU��PDWK�FRDFK��DVVLVWDQW�

SULQFLSDO��DQG�QRZ�SULQFLSDO��,W�ZDV�QHYHU�WKLV�SULQFLSDO¶V�LQWHQW�WR�EH�D�SULQFLSDO��EXW�

NQHZ�WKDW�KH�ZRXOG�EH�D�OHDGHU�LQ�ZKDWHYHU�FDUHHU�SDWK�KH�GHFLGHG�WR�IROORZ��3ULQFLSDO�

)UDQNOLQ�EHOLHYHV�VWURQJO\�LQ�GHYHORSLQJ�SHRSOH�DQG�EHLQJ�YHU\�WHDP�RULHQWHG��

 3ULQFLSDO�*ORULD��3ULQFLSDO�*ORULD�EHJDQ�KHU�FDUHHU�LQ�HGXFDWLRQ�ZKDW�VKH�

GHVFULEHG�DV�³KDSKD]DUGO\�´�3ULQFLSDO�*ORULD�HQWHUHG�WKH�ILHOG�RI�HGXFDWLRQ�WR�JDLQ�D�

EHWWHU�XQGHUVWDQGLQJ�RI�WKH�VFKRRO�V\VWHP�LQ�ZKLFK�VKH�ZRXOG�EH�SODFLQJ�KHU�RZQ�

FKLOGUHQ��3ULQFLSDO�*ORULD�EHJDQ�KHU�FDUHHU�DV�D�KLJK�VFKRRO�VFLHQFH�WHDFKHU�DQG�

HYHQWXDOO\�ZHQW�LQWR�DGPLQLVWUDWLRQ�LQ�DQ�HIIRUW�WR�HDUQ�PRUH�PRQH\�LQ�WKH�ILHOG��6KH�LV�

FXUUHQWO\�LQ�KHU���WK�\HDU�DV�D�EXLOGLQJ�DGPLQLVWUDWRU��3ULQFLSDO�*ORULD�GHVFULEHG�KHUVHOI�

DV�D�VHUYDQW�OHDGHU�ZKR�XWLOL]HV�WKH�VWUHQJWKV�RI�RWKHUV�DQG�YDOXHV�WKH�LQSXW�RI�RWKHUV��

 3ULQFLSDO�+HOHQ��3ULQFLSDO�+HOHQ�LV�FXUUHQWO\�VHUYLQJ�LQ�KHU�VHYHQWK�\HDU�DV�D�

SULQFLSDO��6KH�EHJDQ�DV�D�SULQFLSDO�LQ�D�QHLJKERULQJ�GLVWULFW�WR�WKH�RQH�VKH�LV�FXUUHQWO\�

VHUYLQJ��3ULQFLSDO�+HOHQ�LV�QR�VWUDQJHU�WR�KHU�FXUUHQW�GLVWULFW�DV�WKLV�LV�WKH�GLVWULFW�ZKHUH�

VKH�EHJDQ�KHU�WHDFKLQJ�FDUHHU��6KH�LV�LQ�KHU�WKLUG�\HDU�DW�KHU�FXUUHQW�VFKRRO��DQG�KDV�D�
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SDVVLRQ�IRU�EHLQJ�VRPHRQH�ZKR�KDV�D�JUHDW�LPSDFW�RQ�PDQ\�SHRSOH��3ULQFLSDO�+HOHQ�

GHVFULEHG�KHUVHOI�DV�D�VHUYDQW�OHDGHU��\HW�IXQ�DQG�KDSS\�JR�OXFN\��DQG�RQH�ZKR�KDV�KLJK�

H[SHFWDWLRQV��

 3ULQFLSDO�,VDDF��3ULQFLSDO�,VDDF�LV�LQ�KLV�IRXUWK�\HDU�RI�WKH�SULQFLSDOVKLS��WKUHH�RI�

WKRVH�\HDUV�KDYH�EHHQ�LQ�KLV�FXUUHQW�VFKRRO��ZKLFK�LV�D�KLJKO\�LPSDFWHG�PLGGOH�VFKRRO��

3ULRU�WR�WKH�SULQFLSDOVKLS��3ULQFLSDO�,VDDF�KDV�EHHQ�D�VRFLDO�VWXGLHV�WHDFKHU��DWKOHWLF�

GLUHFWRU��DQG�DVVLVWDQW�SULQFLSDO��$OWKRXJK�3ULQFLSDO�,VDDF�GLG�QRW�KDYH�LQLWLDO�DVSLUDWLRQV�

RI�EHFRPLQJ�D�SULQFLSDO��KH�IHOW�WKDW�LW�ZDV�D�ORJLFDO�QH[W�VWHS�ZKHQ�GHFLGLQJ�WR�SXUVXH�KLV�

PDVWHU¶V�GHJUHH�PDQ\�\HDUV�DJR��

� 3ULQFLSDO�-XOLD��3ULQFLSDO�-XOLD�LV�D�ILUVW�\HDU�SULQFLSDO�RI�D�KLJKO\�LPSDFWHG�KLJK�

VFKRRO��3ULRU�WR�REWDLQLQJ�WKH�SULQFLSDOVKLS��VKH�VHUYHG�DV�DVVLVWDQW�SULQFLSDO�ZLWKLQ�WKH�

VDPH�VFKRRO��ZKLFK�DOORZHG�IRU�D�VPRRWK�WUDQVLWLRQ��3ULRU�WR�WKHVH�UROHV�VKH�VHUYHG�DV�D�

ODWHUDO�HQWU\�H[FHSWLRQDO�FKLOGUHQ¶V�WHDFKHU��DQG�ZDV�D�IRUPHU�PDQDJHU�RI�D�QRQSURILW�

RUJDQL]DWLRQ��3ULQFLSDO�-XOLD�GHVFULEHG�KHUVHOI�DV�D�OHDGHU�ZKR�LV�RSHQ�DQG�DSSURDFKDEOH��

EXW�DGPLWV�VKH�LV�VWLOO�GHYHORSLQJ�KHU�SDUWLFXODU�OHDGHUVKLS�VW\OH��

� 3ULQFLSDO�.HOO\��3ULQFLSDO�.HOO\�LV�LQ�KHU�WKLUG�\HDU�DV�D�SULQFLSDO��6KH�EHJDQ�DV�D�

SULQFLSDO�LQ�DQRWKHU�VWDWH�DQG�ODWHU�PRYHG�EDFN�WR�KHU�KRPH�VWDWH�RI�1RUWK�&DUROLQD��+HU�

H[SHULHQFHV�DV�D�SULQFLSDO�KDYH�RQO\�EHHQ�LQ�KLJKO\�LPSDFWHG�VFKRROV��3ULRU�WR�EHFRPLQJ�

DQ�DGPLQLVWUDWRU��3ULQFLSDO�.HOO\�ZDV�D�KLJK�VFKRRO�(QJOLVK�WHDFKHU��3ULQFLSDO�.HOO\�

ZRXOG�GHVFULEH�KHUVHOI�DV�D�WRXJK�ORYH�NLQG�RI�SHUVRQ�LQ�KHU�UROH�DV�D�EXLOGLQJ�OHYHO�

DGPLQLVWUDWRU��EXW�EHOLHYHV�LQ�WKH�SRZHU�RI�PDNLQJ�VXUH�WKH�WHDFKHUV�DUH�ZKROH�VR�WKDW�

WKH\�FDQ�SURGXFH�ZKROH�VWXGHQWV�WKURXJK�WKHLU�HIIRUWV�GXULQJ�WHDFKLQJ�DQG�OHDUQLQJ��
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6HOHFWLRQ�RI�3DUWLFLSDQWV�IRU�2EVHUYDWLRQV�

� $IWHU�FRQGXFWLQJ�LQWHUYLHZV�ZLWK�WKH����VHOHFWHG�SULQFLSDOV�RI�VFKRROV�WKDW�PHW�WKH�

FULWHULD�SUHYLRXVO\�SUHVHQWHG�LQ�7DEOH����,�VHOHFWHG�WKUHH�SULQFLSDOV�WR�REVHUYH�LQ�WKHLU�

VFKRRO�VHWWLQJ��7KHVH�REVHUYDWLRQV�WRRN�SODFH�IRU�D�KDOI�RI�D�GD\¶V�WLPH�LQ�KRSHV�RI�

REVHUYLQJ�WKH�SULQFLSDO�OHDGLQJ�LPSRUWDQW�LQVWUXFWLRQDO�VXSSRUW�DFWLYLWLHV�VXFK�DV�D�IXOO�

VWDII�PHHWLQJ��OHDGLQJ�SURIHVVLRQDO�GHYHORSPHQW��FRQGXFWLQJ�FODVVURRP�ZDONWKURXJKV��RU�

IDFLOLWDWLQJ�D�SURIHVVLRQDO�OHDUQLQJ�FRPPXQLW\��3/&��ZLWK�D�JURXS�RI�WHDFKHUV��7R�VHOHFW�

SDUWLFLSDQWV�IRU�WKLV�VHFRQG�VWDJH��,�LQWHQWLRQDOO\�ORRNHG�IRU�ODQJXDJH�IURP�WKH�ILUVW�URXQG�

SULQFLSDO�LQWHUYLHZHHV�WKDW�DOLJQHG�ZLWK�UHVHDUFK�UHJDUGLQJ�VFKRRO�OHDGHUV�VXSSRUWLQJ�

WHDFKHUV�E\�PHDQV�RI�VWUDWHJLF�LQVWUXFWLRQDO�VXSSRUWV��,I�D�SDUWLFLSDQW¶V�LQWHUYLHZ�TXHVWLRQ�

UHVSRQVHV�VWUXFN�D�FKRUG�ZLWK�PH�UHJDUGLQJ�WKHLU�XWLOL]DWLRQ�RI�VWUDWHJLF�LQVWUXFWLRQDO�

VXSSRUWV�DV�D�SULPDU\�PHDQV�WR�VXSSRUW�WHDFKHUV��WKH\�ZHUH�VHOHFWHG�DQG�DVNHG�WR�HQJDJH�

ZLWK�PH�IXUWKHU�E\�DOORZLQJ�PH�WR�FRQGXFW�DQ�REVHUYDWLRQ��3DUWLFLSDQWV�ZHUH�DOVR�VHOHFWHG�

EDVHG�RQ�WKH�FRQQHFWLRQ�RU�UDSSRUW�,�ZDV�DEOH�WR�HVWDEOLVK�ZLWK�WKHP�WKURXJK�WKH�

LQWHUYLHZ�SURFHVV��7KH�VDPH�SULQFLSDOV�WKDW�,�HOHFWHG�WR�REVHUYH�LQ�WKHLU�VFKRRO�VHWWLQJ�

ZHUH�DOVR�WKH�SULQFLSDOV�ZLWK�ZKRP�,�FRQGXFWHG�P\�ILQDO�URXQG�RI�IROORZ�XS�LQWHUYLHZV��

'XULQJ�WKLV�IROORZ�XS��,�DVNHG�DQ\�FODULI\LQJ�TXHVWLRQV�WKDW�,�KDG�IROORZLQJ�WKH�

REVHUYDWLRQ��TXHVWLRQV�VSHFLILFDOO\�DURXQG�LQVWUXFWLRQDO�VXSSRUWV��DQG�TXHVWLRQV�WKDW�

UHODWHG�WR�EXLOGLQJ�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WHDFKHUV�ZKR�VHUYH�LQ�KLJKO\�LPSDFWHG�

VFKRROV��

�

�
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'DWD�&ROOHFWLRQ�

� ,�JDWKHUHG�GDWD�IURP�WKH�LQWHUYLHZV�WKDW�,�LQLWLDOO\�FRQGXFWHG�ZLWK�WKH����VHOHFWHG�

SULQFLSDOV��QRWHV�IURP�WKH�WKUHH�REVHUYDWLRQV��DQG�GDWD�IURP�WKH�WKUHH�IROORZ�XS�

LQWHUYLHZV�ZLWK�SULQFLSDOV�ZKRP�,�REVHUYHG��,�FRQGXFWHG�LQWHUYLHZV�WKDW�ZHUH�JXLGHG�EXW�

VHPL�VWUXFWXUHG��$FFRUGLQJ�WR�/LFKWPDQ���������

�
7KLV�W\SH�RI�LQWHUYLHZ�LQYROYHV�\RXU�GHYHORSLQJ�D�JHQHUDO�VHW�RI�TXHVWLRQV�DQG�
IRUPDW�WKDW�\RX�IROORZ�DQG�XVH�ZLWK�DOO�SDUWLFLSDQWV��$OWKRXJK�WKH�JHQHUDO�
VWUXFWXUH�LV�WKH�VDPH�IRU�DOO�LQGLYLGXDOV�EHLQJ�LQWHUYLHZHG��WKH�LQWHUYLHZHU�FDQ�
YDU\�WKH�TXHVWLRQV�DV�WKH�VLWXDWLRQ�GHPDQGV���S�������

�

,QWHUYLHZV�DUH��LQ�PRVW�FDVHV��WKH�SULPDU\�PHWKRG�RI�GDWD�FROOHFWLRQ��%ORRPEHUJ�	�9ROS��

�������7KHUHIRUH��,�SODFHG�HPSKDVLV�RQ�WKH�GHYHORSPHQW�RI�P\�LQWHUYLHZ�TXHVWLRQV�WR�

HQVXUH�WKH\�ZHUH�GLUHFWO\�WLHG�WR�P\�UHVHDUFK�TXHVWLRQV��,QWHUYLHZ�TXHVWLRQV�IRFXVHG�RQ�

EXLOGLQJ�WHDFKHU�FDSDFLW\�DQG�KRZ�WKH\�ZRUN�WR�GR�WKLV�WKURXJKRXW�WKH�VFKRRO�\HDU��0\�

LQWHUYLHZ�TXHVWLRQV�ZHUH�FRPSRVHG�RI�JUDQG�WRXU��FRQFUHWH�H[DPSOH��DQG�FRPSDULVRQ�DQG�

FRQWUDVW�TXHVWLRQV��$FFRUGLQJ�WR�/LFKWPDQ���������JUDQG�WRXU�TXHVWLRQV�DUH�YHU\�JHQHUDO�

TXHVWLRQV��EXW�DUH�JRRG�TXHVWLRQV�WR�EHJLQ�ZLWK�WR�JHW�\RXU�SDUWLFLSDQWV�WDONLQJ��&RQFUHWH�

H[DPSOH�TXHVWLRQV�JLYH�WKH�SDUWLFLSDQW�WKH�RSSRUWXQLW\�WR�EH�FRQFUHWH��VSHFLILF��DQG�

SURYLGH�UHOHYDQW�LQIRUPDWLRQ��)LQDOO\��FRPSDULVRQ�DQG�FRQWUDVW�TXHVWLRQV�FKDOOHQJH�WKH�

SDUWLFLSDQW�WR�WKLQN�DERXW�GLIIHUHQW�VLWXDWLRQV��HYHQWV��RU�WLPHV�DQG�GUDZ�FRPSDULVRQV�

EHWZHHQ�WKHP��'XULQJ�WKH�LQLWLDO�LQWHUYLHZV�,�VRXJKW�WR�XQGHUVWDQG�ZKDW�SURIHVVLRQDO�

GHYHORSPHQW�RSSRUWXQLWLHV�KDG�EHHQ�JLYHQ�WR�WHDFKHUV�WR�WKDW�SRLQW��KRZ�WKH�SULQFLSDO�

GHWHUPLQHG�ZKDW�VXSSRUW�WHDFKHUV�QHHGHG��DQG�KRZ�WKH�SULQFLSDO�SUHSDUHG�IRU�WKLV�

SURIHVVLRQDO�GHYHORSPHQW��,�GHVLJQHG�WZR�VHWV�RI�LQWHUYLHZ�TXHVWLRQV��,QLWLDO�,QWHUYLHZ�
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4XHVWLRQV�IRU�6FKRRO�3ULQFLSDOV��$SSHQGL[�&��DQG�)ROORZ�8S�,QWHUYLHZ�4XHVWLRQV�IRU�

6FKRRO�3ULQFLSDOV�,�2EVHUYHG��$SSHQGL[�'���,QLWLDO�LQWHUYLHZV�UDQJHG�LQ�OHQJWK�IURP�

DERXW����PLQXWHV�WR����PLQXWHV�LQ�VRPH�FDVHV��,�UHFRUGHG�WKH�LQWHUYLHZV�XVLQJ�D�YRLFH�

UHFRUGHU�DSSOLFDWLRQ�DYDLODEOH�RQ�P\�VPDUWSKRQH��,�KDG�WZR�VPDUWSKRQHV�DYDLODEOH��

WKHUHIRUH��,�ZDV�DEOH�WR�XVH�ERWK�WR�UHFRUG�P\�LQWHUYLHZV�LQ�WKH�HYHQW�WKDW�RQH�

PDOIXQFWLRQHG��

� 7KH�DGGLWLRQDO�HOHPHQW�RI�REVHUYLQJ�WKUHH�RI�WKH�SULQFLSDOV�DOORZHG�PH�WR�VHH�LQ�

DFWLRQ�KRZ�WKH\�H[HFXWHG�DQG�RU�FRPPXQLFDWHG�PDQ\�RI�WKH�WKLQJV�WKH\�UHYHDOHG�WR�PH�LQ�

WKH�LQWHUYLHZV��,�HPSOR\HG�WKH�DSSURDFK�RI�TXDOLWDWLYH�REVHUYDWLRQ�E\�WDNLQJ�ILHOG�QRWHV�

RQ�WKH�EHKDYLRU�DQG�DFWLYLWLHV�RI�LQGLYLGXDOV�DW�WKH�UHVHDUFK�VLWH��&UHVZHOO���������ZLWK�WKH�

LQGLYLGXDOV�EHLQJ�WKH�SULQFLSDOV�RI�WKH�KLJKO\�LPSDFWHG�VFKRRO�DQG�WKH�UHVHDUFK�VLWH�EHLQJ�

WKHLU�VFKRRO��7KH�RSSRUWXQLW\�WR�REVHUYH�WKH�SULQFLSDOV�LQ�WKHLU�VFKRRO�VHWWLQJ�DGGHG�WR�WKH�

LPSDFW�RI�GDWD�WKDW�ZHUH�FROOHFWHG�DQG�WR�WKH�VWXG\�RYHUDOO��2EVHUYDWLRQV�WRRN�SODFH�

GXULQJ�D�KDOI�GD\�WKDW�ZDV�DJUHHG�XSRQ�E\�WKH�SULQFLSDO��'XULQJ�WKLV�WLPH��,�REVHUYHG�

PDQ\�WKLQJV�WKDW�ZHUH�XQLTXH�WR�HDFK�SULQFLSDO�DQG�WKHLU�SDUWLFXODU�VFKRRO��,�HQJDJHG�LQ�

DFWLYLWLHV�VXFK�DV�ZDONLQJ�DORQJVLGH�WKH�SULQFLSDO�FRQGXFWLQJ�ZDONWKURXJKV�RU�ZDWFKLQJ�

WKHP�DV�WKH\�IDFLOLWDWHG�D�3/&��$OWKRXJK�D�KRVW�RI�GLIIHUHQW�WKLQJV�DUH�GLVFXVVHG�LQ�

ZDONWKURXJKV�DQG�3/&V��P\�IRFXV�ZDV�VSHFLILFDOO\�RQ�KRZ�SULQFLSDOV�EXLOG�SURIHVVLRQDO�

FDSDFLW\�WKURXJK�VWUDWHJLF�LQVWUXFWLRQDO�VXSSRUWV��

� 'XULQJ�P\�REVHUYDWLRQV�RI�WKH�WKUHH�VHOHFWHG�SULQFLSDOV��,�WRRN�REVHUYDWLRQ�QRWHV�

WKURXJKRXW�P\�WLPH�LQ�HDFK�RI�WKH�VHWWLQJV��7R�UHFRUG�P\�REVHUYDWLRQ�QRWHV��,�XVHG�DQ�

REVHUYDWLRQ�WRRO��VHH�$SSHQGL[�(��WR�HQVXUH�WKDW�P\�QRWHV�ZHUH�RUJDQL]HG��7KLV�VWXG\�
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UHTXLUHG�WKDW�,�REVHUYH�VHWWLQJV�WKDW�DOUHDG\�H[LVWHG�UDWKHU�WKDQ�FRQWULYHG�VHWWLQJV��KHQFH�

P\�UHDVRQLQJ�IRU�REVHUYLQJ�SULQFLSDOV�GXULQJ�D�W\SLFDO�GD\�RU�3/&V�WKDW�ZHUH�DOUHDG\�

VFKHGXOHG�IRU�WHDFKHUV��0\�REVHUYDWLRQ�QRWHV�LQFOXGHG�WLPH�VWDPSV��D�VFULSW�RI�ZKDW�ZDV�

REVHUYHG��DQG�P\�LQWHUSUHWDWLRQ�RI�ZKDW�ZDV�REVHUYHG��0\�REVHUYDWLRQV�YDULHG�DQ\ZKHUH�

EHWZHHQ��ò±�ò�KRXUV�DV�WKDW�LV�FRQVLGHUHG�D�KDOI�GD\�LQ�WKH�YDULRXV�VFKRRO�VHWWLQJV��7KH�

IROORZ�XS�LQWHUYLHZV�WKDW�ZHUH�FRQGXFWHG�WRRN�DQ�DGGLWLRQDO�������PLQXWHV�HDFK�WR�

FRPSOHWH�IROORZLQJ�WKH�REVHUYDWLRQV��7KURXJK�P\�LQFRUSRUDWLRQ�RI�LQWHUYLHZV�DQG�

REVHUYDWLRQV�,�EHOLHYHG�,�DFKLHYHG�VDWXUDWLRQ��PHDQLQJ�WKH�GDWD�FROOHFWHG�EHJDQ�WR�UHSHDW�

LWVHOI�DQG�,�ZDV�QR�ORQJHU�KHDULQJ�QHZ�LQIRUPDWLRQ�IURP�WKH�UHVHDUFK�SDUWLFLSDQWV�

�&UHVZHOO���������

'DWD�$QDO\VLV�

� )RU�WKH�VDNH�RI�WLPH��DOO�LQWHUYLHZV�FRQGXFWHG�ZHUH�WUDQVFULEHG�E\�DQ�RXWVLGH��

UHOLDEOH�VRXUFH��$IWHU�,�UHFHLYHG�DOO�WUDQVFULEHG�LQWHUYLHZV��,�FRGHG�DOO�WUDQVFULSWV�LQ�DQ�

HIIRUW�WR�GHWHUPLQH�WUHQGV�RU�FRPPRQ�WKHPHV�WKDW�H[LVWHG�DPRQJ�WKH�LQIRUPDWLRQ�WKDW�ZDV�

FROOHFWHG��$FFRUGLQJ�WR�6DYLQ�%DGLQ�DQG�0DMRU���������

�
:KHQ�UHVHDUFKHUV�HQJDJH�LQ�DQ�H[DPLQDWLRQ�RI�WKHLU�GDWD��WKH\�JHQHUDOO\�EHJLQ�WR�
QRWLFH�WKLQJV�WKDW�VWDQG�RXW�LQ�WKH�GDWD�VHW��VXFK�DV�EHKDYLRXUV��HYHQWV��DFWLYLWLHV��
VWUDWHJLHV��VWDWHV�RI�PLQG��PHDQLQJV��SDWWHUQV��UHODWLRQVKLSV��LQWHUDFWLRQV�RU�
FRQVHTXHQFHV��2IWHQ��WKH\�DVVLJQ�D�GHVFULSWLYH�ODEHO�WKDW�FDSWXUHV�WKH�PHDQLQJ�WR�
HDFK�GDWD�VHJPHQW��7KHVH�ODEHOV�RIWHQ�DUH�QRXQV�EXW�PD\�DOVR�LQFOXGH�ERWK�
DGMHFWLYHV�DQG�DGYHUEV��WKHVH�FDQ�FRQYH\�XQGHUO\LQJ�SURSHUWLHV�RI�WKHVH�FRQFHSWV��
5HVHDUFKHUV�QRUPDOO\�UHSHDW�WKLV�SURFHVV�ZLWK�DOO�WKHLU�UHOHYDQW�GDWD��ZLWK�VLPLODU�
VHJPHQWV�RI�GDWD�EHLQJ�PDUNHG�ZLWK�WKH�VDPH�ODEHO��7KLV�SURFHVV�LV�FDOOHG�FRGLQJ��
�S�������

�
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'XULQJ�WKH�FRGLQJ�SURFHVV��,�XVHG�ERWK�LQ�YLYR�FRGLQJ�DQG�GHGXFWLYH�FRGLQJ��³,Q�

YLYR�FRGLQJ�UHIHUV�WR�D�FRGH�EDVHG�RQ�WKH�DFWXDO�ODQJXDJH�XVHG�E\�WKH�SDUWLFLSDQW��:KDW�

ZRUGV�RU�SKUDVHV�LQ�WKH�GDWD�UHFRUG�\RX�VHOHFW�DV�FRGHV�DUH�WKRVH�WKDW�VHHP�WR�VWDQG�RXW�DV�

VLJQLILFDQW�RU�VXPPDWLYH�RI�ZKDW�LV�EHLQJ�VDLG´��6DOGDxD��������S�������'HGXFWLYH�FRGLQJ�

LQFOXGHV�FRGHV�GHYHORSHG�DV�D�SURYLVLRQDO�VWDUWLQJ�OLVW�RI�FRGHV�SULRU�WR�WKH�ILHOGZRUN��

7KLV�OLVW�GHULYHV�IURP�WKH�FRQFHSWXDO�IUDPHZRUN��OLVW�RI�UHVHDUFK�TXHVWLRQV��DQG�RU�NH\�

YDULDEOHV�WKDW�WKH�UHVHDUFKHU�EULQJV�WR�WKH�VWXG\��0LOHV��+XEHUPDQ��	�6DOGDxD���������$V�

,�FRGHG�WKH�GDWD��LW�ZDV�LPSRUWDQW�WR�ORFDWH�TXRWHV�IURP�WKH�WUDQVFULSWLRQV�WKDW�ZRXOG�

VXSSRUW�WKH�WKHPHV�RU�FRQFHSWV�WKDW�,�ZDV�DEOH�WR�GHWHUPLQH��,�NHSW�LQ�PLQG�GXULQJ�WKLV�

SURFHVV�WKDW�HPHUJHQW�FRGHV�FRXOG�IRUP�DV�,�EHJDQ�WR�GHOYH�GHHSO\�LQWR�WKH�GDWD��7KH�

XWLOL]DWLRQ�RI�KLJKOLJKWHUV�DLGHG�LQ�P\�DELOLW\�WR�FRORU�FRGH�LPSRUWDQW�SRLQWV�DFURVV�WKH�

YDULRXV�WUDQVFULSWLRQV��$V�,�HQJDJHG�LQ�WKH�FRGLQJ�SURFHVV��,�NHSW�D�MRXUQDO�WR�RUJDQL]H�P\�

LQLWLDO�WKRXJKWV�DERXW�WUHQGV�DQG�FRQFHSWV�VR�DV�QRW�WR�EHFRPH�RYHUZKHOPHG��(YHQWXDOO\��

,�GLVFRYHUHG�ILYH�WKHPHV�GXULQJ�P\�DQDO\VLV�RI�WKH�LQWHUYLHZ�GDWD��,�UHSRUW�WKHVH�WKHPHV�

LQ�&KDSWHU�����

,�DOVR�FRGHG�QRWHV�,�WRRN�GXULQJ�REVHUYDWLRQV��7R�GHPRQVWUDWH�KRZ�WKH�WKHPHV�,�

GLVFRYHUHG�GXULQJ�P\�DQDO\VLV�RI�WKH�LQWHUYLHZV�SOD\HG�RXW�LQ�SULQFLSDO�SUDFWLFH��LQ�

&KDSWHU���,�SUHVHQW�GHWDLOHG�GHVFULSWLRQV�RI�ZKDW�,�ZLWQHVVHG�GXULQJ�P\�REVHUYDWLRQV�RI�

WKH�WKUHH�SULQFLSDOV��

3RVLWLRQDOLW\�RI�WKH�5HVHDUFKHU�

� 0\�SRVLWLRQDOLW\�KDV�SOD\HG�DQ�LPSRUWDQW�SDUW�LQ�P\�VWXG\��:KHQ�,�EHJDQ�WKLV�

VWXG\��,�VHUYHG�DV�DQ�DVVLVWDQW�SULQFLSDO�RI�LQVWUXFWLRQ�DW�D�KLJKO\�LPSDFWHG�KLJK�VFKRRO��
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0\�UROH�ZDV�PXOWLIDFHWHG�LQ�WKDW�,�RYHUVDZ�WKH�(QJOLVK��(&��DQG�(6/�GHSDUWPHQWV��

H[HFXWHG�WKH�YLVLRQ�IRU�LQVWUXFWLRQ�IRU�WKH�HQWLUH�VFKRRO��OHG�WKH�ZRUN�RI�WKH�VFKRRO¶V�

FXUULFXOXP�IDFLOLWDWRU�DQG�OLWHUDF\�FRDFK��REVHUYHG�WHDFKHUV�GDLO\�ERWK�IRUPDOO\�DQG�

LQIRUPDOO\��DQG�DFWHG�DV�WHVWLQJ�FRRUGLQDWRU��3ULRU�WR�EHJLQQLQJ�P\�UROH�DV�DVVLVWDQW�

SULQFLSDO��,�VHUYHG�DV�DQ�HOHPHQWDU\�VFKRRO�WHDFKHU�ZLWKLQ�D�ODUJH�XUEDQ�VFKRRO�GLVWULFW��

$OO�RI�P\�H[SHULHQFHV�KDYH�EHHQ�LQ�KLJKO\�LPSDFWHG�VFKRROV��ZKLFK�KDV�LQIOXHQFHG�P\�

GHVLUH�WR�IRFXV�RQ�WKHVH�W\SHV�RI�VFKRROV��0RUH�VSHFLILFDOO\��P\�LQWHUHVW�OLHV�LQ�WKH�DELOLW\�

RI�WKHVH�VFKRROV�WR�SHUIRUP�ZHOO�DV�D�UHVXOW�RI�WHDFKHUV�ZKR�KDYH�WKH�FDSDFLW\�WR�SHUIRUP�

JLYHQ�WKH�GLIILFXOW�FKDOOHQJHV�WKDW�PD\�H[LVW�ZLWKLQ�WKH�VFKRRO��

� ,�ZDV�JRLQJ�LQWR�WKLV�UHVHDUFK�DV�DQ�DVVLVWDQW�SULQFLSDO�ZDQWLQJ�WR�NQRZ�KRZ�P\�

SULQFLSDO�FRXQWHUSDUWV�ZHUH�GRLQJ�WKLQJV�ZLWKLQ�WKHLU�1RUWK�&DUROLQD�SXEOLF�VFKRROV�WR�

EXLOG�WHDFKHU�SURIHVVLRQDO�FDSDFLW\��7KLV�DSSURDFK�PD\�KDYH�SURYHG�WR�EH�XQFRPIRUWDEOH�

IRU�VRPH�SDUWLFLSDQWV�GXH�WR�ODFN�RI�WUXVW�RU�VLPSO\�QRW�ZDQWLQJ�WR�GLYXOJH�LQIRUPDWLRQ�WR�

VRPHRQH�WKH\�VDZ�DV�DQ�RXWVLGHU��0\�ORYH�RI�KLJKO\�LPSDFWHG�VFKRROV�ZDV�WKH�GULYLQJ�

IRUFH�RI�WKLV�VWXG\��DQG�,�KRSH�WKDW�,�ZDV�DEOH�WR�FRQYH\�WKDW�WR�WKH�VHOHFWHG�SULQFLSDOV��,W�

LV�RQO\�QDWXUDO�IRU�UHVHDUFKHUV�WR�EULQJ�WKHLU�SUHFRQFHLYHG�QRWLRQV�DERXW�D�SDUWLFXODU�WRSLF�

ZLWK�WKHP�ZKHQ�WKH\�EHJLQ�WR�UHVHDUFK�DQ�DUHD�RI�LQWHUHVW��:LWKRXW�WKLV�SUHFRQFHLYHG�

QRWLRQ��PDQ\�RI�XV�UHVHDUFKHUV�ZRXOG�QRW�FRQGXFW�UHVHDUFK�DW�DOO��:KLOH�,�UHDOL]HG�WKLV�

UHDOLW\��,�UHFRJQL]HG�WKDW�LW�ZDV�LPSRUWDQW�WKDW�,�SXW�LQLWLDO�ELDVHV�WKDW�,�PLJKW�KDYH�DVLGH�

ZKLOH�,�UHVHDUFKHG�P\�DUHD�RI�LQWHUHVW��7KURXJKRXW�WKH�HQWLUH�SURFHVV�RI�JDWKHULQJ�

LQIRUPDWLRQ�DQG�LQWHUDFWLQJ�ZLWK�P\�SDUWLFLSDQWV�LW�ZDV�FUXFLDO�IRU�PH�WR�LQWHQWLRQDOO\�
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ILOWHU�P\�WKRXJKWV�DQG�RSLQLRQV�VR�DV�QRW�WR�LPSHGH�WKH�IORZ�RI�LQIRUPDWLRQ�IURP�WKH�

SDUWLFLSDQWV��

7UXVWZRUWKLQHVV�6WUDWHJLHV�

� $FFRUGLQJ�WR�%ORRPEHUJ�DQG�9ROS���������³LQ�TXDOLWDWLYH�UHVHDUFK��

WUXVWZRUWKLQHVV�IHDWXUHV�FRQVLVW�RI�DQ\�HIIRUWV�E\�WKH�UHVHDUFKHU�WR�DGGUHVV�WKH�PRUH�

WUDGLWLRQDO�TXDQWLWDWLYH�LVVXHV�RI�YDOLGLW\�DQG�UHOLDELOLW\´��S��������7R�HQVXUH�WKDW�WKLV�

VWXG\�ZDV�IUHH�RI�SRWHQWLDO�ELDVHV�WKDW�PD\�KDYH�EHHQ�SUHVHQW�WKURXJKRXW�WKH�

LPSOHPHQWDWLRQ�RI�WKLV�VWXG\��,�HPSOR\HG�VSHFLILF�VWUDWHJLHV�WR�DGGUHVV�WKLV�LVVXH��

0HPEHU�&KHFNLQJ�DQG�2WKHU�6WUDWHJLHV�

� ,Q�DQ�HIIRUW�WR�JDLQ�WKH�WUXVW�RI�WKRVH�ZLWK�ZKRP�,�ZRUNHG��,�LQFRUSRUDWHG�WKH�XVH�

RI�PHPEHU�FKHFNLQJ��0HPEHU�FKHFNV��DOVR�FDOOHG�UHVSRQGHQW�YDOLGDWLRQ��PHDQV�WKDW�RQH�

VROLFLWV�IHHGEDFN�IURP�SDUWLFLSDQWV�RQ�RQH¶V�SUHOLPLQDU\�RU�HPHUJHQW�ILQGLQJV��0HUULDP�

	�7LVGHOO���������7KLV�DOORZHG�WKH�SDUWLFLSDQWV�WR�EH�SULY\�WR�P\�LQWHUSUHWDWLRQV�RI�WKH�

GDWD��)XUWKHUPRUH��LQ�P\�LQWHUSUHWDWLRQ�RI�WKH�GDWD�LW�ZDV�YLWDO�WKDW�,�SURYLGHG�ULFK�

GHVFULSWLRQ��JURXQGHG�FRPPHQWDU\��DQG�UHIOHFWLYH�LQWHUSUHWDWLRQ�VR�WKDW�UHDGHUV�KDYH�D�

FOHDU�VHQVH�RI�WKH�SXUSRVH�RI�WKH�VWXG\�DQG�LWV�UHVXOWV��,�KDYH�DOZD\V�EHHQ�D�VWURQJ�

EHOLHYHU�LQ�WKH�SRZHU�RI�LQWHJULW\��WKHUHIRUH��,�PDLQWDLQHG�DQ�DXGLW�WUDLO��ZKHUH�,�NHSW�DOO�

GRFXPHQWV�DQG�UHFRUGV�WKDW�ZRXOG�VXSSRUW�GDWD�FROOHFWLRQ��

3HHU�'HEULHILQJ�

� ,Q�DQ�HIIRUW�WR�HQKDQFH�WKH�DFFXUDF\�RI�P\�DFFRXQWV�DQG�WR�DGG�YDOLGLW\�WR�P\�

VWXG\��,�HQJDJHG�LQ�SHHU�GHEULHILQJV��$FFRUGLQJ�WR�&UHVZHOO���������WKLV�SURFHVV�LQYROYHV�

KDYLQJ�DQRWKHU�SHUVRQ�UHYLHZ�DQG�DVN�TXHVWLRQV�DERXW�WKH�TXDOLWDWLYH�VWXG\�VR�WKDW�WKH�
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DFFRXQW�ZLOO�UHVRQDWH�ZLWK�SHRSOH�RWKHU�WKDQ�VLPSO\�WKH�UHVHDUFKHU��7KLV�DOORZHG�PH�WR�

JDLQ�PRUH�LQVLJKW�LQWR�KRZ�LQGLYLGXDOV�LQWHUSUHW�P\�VWXG\��ZKLOH�DOORZLQJ�PH�WR�YLHZ�WKH�

VWXG\�WKURXJK�DQRWKHU�OHQV��7KLV�DOVR�JDYH�PH�WKLQJV�WR�WKLQN�DERXW�DV�LW�UHODWHG�WR�WKH�

SRVVLELOLW\�RI�P\�VWXG\�OHDGLQJ�WR�FRQIXVLRQ�RU�QHHGLQJ�PRUH�FODULW\��

%HQHILWV�DQG�5LVNV�

� 3ULQFLSDOV�LQFOXGHG�LQ�WKLV�VWXG\�PD\�KDYH�EHQHILWHG�IURP�WKH�FRQYHUVDWLRQV�DQG�

UHIOHFWLRQV�LQYROYHG�LQ�WKH�LQWHUYLHZ�SURFHVV�DQG�REVHUYDWLRQ�VHWWLQJ��$V�SULQFLSDOV�

UHIOHFWHG�RQ�WKHLU�SUDFWLFHV�IRU�EXLOGLQJ�WHDFKHU�FDSDFLW\��LW�EURXJKW�WR�OLJKW�VRPH�RI�

WKLQJV�WKH�WKLQJV�WKH\�GR�ZHOO�LQ�WKHLU�EXLOGLQJ�DQG�VRPH�WKLQJV�WKH\�PD\�FRQVLGHU�

PRGLI\LQJ��7KHLU�UHIOHFWLRQV�PD\�JXLGH�WKHLU�SODQQLQJ�LQ�WKH�IXWXUH�DV�LW�UHODWHV�WR�WKH�

VXSSRUWV�WKH\�SURYLGH�WHDFKHUV�LQ�WKHLU�KLJKO\�LPSDFWHG�VFKRROV��3ULQFLSDOV�PD\�KDYH�DOVR�

EHQHILWHG�IURP�WKH�SRVVLELOLWLHV�RI�HVWDEOLVKLQJ�RSHQ�GRRU�FRPPXQLFDWLRQ�ZLWK�SULQFLSDOV�

RI�VFKRROV�VLPLODU�WR�WKHLUV�WR�VKDUH�LGHDV�DURXQG�VXSSRUWLQJ�WHDFKHUV��

� 7KH�ULVNV�LQYROYHG�ZLWK�SDUWLFLSDWLRQ�LQ�WKLV�VWXG\�ZHUH�PLQLPDO��7KLV�LV�EHFDXVH�

DOO�LGHQWLI\LQJ�LQIRUPDWLRQ�ZDV�QRW�XVHG�DQG�SVHXGRQ\PV�ZHUH�XVHG�IRU�DOO�SDUWLFLSDQWV�

ZKHQ�QHFHVVDU\��

6XPPDU\�

� &KDSWHU�,,,�GHWDLOHG�WKH�PHWKRGRORJ\�RI�WKLV�UHVHDUFK�VWXG\�LQFOXGLQJ�EDFNJURXQG�

LQIRUPDWLRQ��SDUWLFLSDQW�VHOHFWLRQ��SRVLWLRQDOLW\�RI�WKH�UHVHDUFKHU��WUXVWZRUWKLQHVV��DQG�

EHQHILWV�DQG�ULVNV��,Q�DGGLWLRQ�WR�WKLV��WKLV�FKDSWHU�GHVFULEHG�WKH�GDWD�FROOHFWLRQ�DQG�

DQDO\VLV�SURFHVV�LQ�RUGHU�WR�SURYLGH�D�WKRURXJK�XQGHUVWDQGLQJ�RI�WKH�DSSURDFK�XVHG�LQ�WKLV�

UHVHDUFK��,Q�&KDSWHU�,9��,�SUHVHQW�ILQGLQJV�IURP�WKH�UHVHDUFK�LQFOXGLQJ�GHWDLOV�IURP�WKH�
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LQWHUYLHZV�DQG�REVHUYDWLRQV�WR�FDSWXUH�WKH�SHUVSHFWLYHV�RI�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�

VFKRROV�DQG�WKHLU�DSSURDFKHV�WR�EXLOGLQJ�WHDFKHU�FDSDFLW\�LQ�WKHLU�EXLOGLQJV��

�
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,QWURGXFWLRQ�

� ,Q�WKLV�FKDSWHU��,�SUHVHQW�WKH�ILQGLQJV�IURP�WKH�UHVHDUFK�WKDW�,�FRQGXFWHG�LQ�WKLV�

VWXG\��7KH�ILQGLQJV�GHULYH�IURP�P\�H[DPLQDWLRQ�RI�WKH�LQWHUYLHZ�WUDQVFULSWV��REVHUYDWLRQ�

QRWHV��DQG�P\�SHUVRQDO�UHIOHFWLYH�MRXUQDO��7KH�VWXG\¶V�FHQWUDO�UHVHDUFK�TXHVWLRQ�LV��+RZ�

DUH�EXLOGLQJ�OHYHO�DGPLQLVWUDWRUV�LQ�KLJKO\�LPSDFWHG�VFKRROV�VXSSRUWLQJ�WHDFKHUV"�7KH�

VHFRQGDU\�TXHVWLRQ��ZKLFK�ZDV�P\�PRWLYDWLRQ�WR�REVHUYH�WKH�EXLOGLQJ�OHYHO�

DGPLQLVWUDWRUV�LQ�DFWLRQ��ZDV��³6SHFLILFDOO\��KRZ�GR�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�VFKRROV�

EXLOG�WHDFKHU�FDSDFLW\�WKURXJK�VWUDWHJLF�LQVWUXFWLRQDO�VXSSRUWV"´�,Q�RUGHU�WR�DQVZHU�WKH�

UHVHDUFK�TXHVWLRQV�RI�WKLV�VWXG\��,�FRQGXFWHG�LQWHUYLHZV�ZLWK����EXLOGLQJ�OHDGHUV�RI�KLJKO\�

LPSDFWHG�VFKRROV��,�WKHQ�REVHUYHG�WKUHH�RI�WKH����DGPLQLVWUDWRUV�IRU�D�KDOI�GD\�LQ�WKHLU�

VFKRRO�VHWWLQJ�DQG�FRQGXFWHG�WKUHH�IROORZ�XS�LQWHUYLHZV�ZLWK�WKHP���

7KLV�FKDSWHU�LV�VHSDUDWHG�LQWR�WZR�GLVWLQFWLYH�SDUWV��,Q�3DUW�,�RI�WKLV�FKDSWHU��,�

GLVFXVV�WKH�FHQWUDO�WKHPHV�WKDW�ZHUH�UHYHDOHG�WKURXJK�WKH�LQWHUYLHZV�ZLWK�WKH�SULQFLSDOV��

,Q�3DUW�,,�RI�WKLV�FKDSWHU��,�SURYLGH�D�GHVFULSWLRQ�RI�KRZ�WKRVH�FHQWUDO�WKHPHV�SOD\�RXW�LQ�

SUDFWLFH���

� �
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3DUW�,�

7KHPH����7HDFKHUV�6XSSRUWLQJ�7HDFKHUV��6KDUHG�/HDGHUVKLS��

� (DFK�RI�WKH�SULQFLSDOV�ZKRP�,�LQWHUYLHZHG�VKDUHG�WKDW�RQH�RI�WKH�VWUDWHJLHV�RU�

SUDFWLFHV�WKH\�XVH�PRVW�LV�WKDW�RI�VKDUHG�OHDGHUVKLS��7KH\�XVH�WKH�VWUHQJWKV�RI�WKH�

LQGLYLGXDOV�LQ�WKH�EXLOGLQJ�WR�JURZ�WHDFKHUV�ZKR�QHHG�VXSSRUW��7KH�DGPLQLVWUDWRUV�VKDUHG�

WKDW�WHDFKHUV�VXSSRUWLQJ�WHDFKHUV�WKURXJK�VKDUHG�OHDGHUVKLS�LV�HVVHQWLDO�WR�WKH�JURZWK�RI�D�

VFKRRO�DQG�LWV�VWDII��,Q�P\�LQWHUYLHZ�ZLWK�3ULQFLSDO�$OEHUWD��VKH�VKDUHG��

�
,�UHDOL]H�,�FDQQRW�GR�LW�DOO��LW�LV�D�PDVVLYH�MRE��DQG�VR�,�ILQG�SHRSOH¶V�VWUHQJWKV�DQG�
,�WU\�WR�PD[LPL]H�WKDW�DV�IDU�DV�JLYLQJ�WKHP�GLIIHUHQW�WKLQJV�WKDW�WKH\�FDQ�OHDG�XS��
*LYLQJ�WKHP�UHVSRQVLELOLWLHV�WKDW�JR�DORQJ�ZLWK�WKHLU�JLIWV�DQG�WKHLU�WDOHQWV��
7KHUH¶V�SHRSOH�LQ�WKH�EXLOGLQJ�WKDW�DUH�VPDUWHU�WKDQ�PH��WKDW�DUH�PRUH�WDOHQWHG�
WKDQ�PH��DQG�,�QHHG�WR�SXW�WKHP�LQ�SRVLWLRQV�ZKHUH�WKRVH�WDOHQWV�FDQ�FRPH�WR�WKH�
IRUHIURQW�DQG�WKH\�FDQ�KHOS�WKH�VFKRRO�DQG�KHOS�PH��,W�LV�D�KXJH�WDVN�WR�EH�
SULQFLSDO�RI�WKLV�VFKRRO�DQG�,�ZRXOG�QRW�EH�DEOH�WR�GR�LW�ZLWKRXW�D�JUHDW�WHDP��

�

7KH�PLQGVHW�RI�3ULQFLSDO�$OEHUWD�LQ�WKH�DERYH�VWDWHPHQW�LV�LQGLFDWLYH�RI�KHU�DELOLW\�WR�

GHWHUPLQH�WKH�VWUHQJWKV�RI�RWKHUV�DQG�XVH�WKRVH�VWUHQJWKV�WR�JURZ�WKH�WHDFKHUV�ZKR�QHHG�

H[WUD�VXSSRUW���

$QRWKHU�LQWHUYLHZHH��3ULQFLSDO�)UDQNOLQ��HFKRHG�WKLV�VDPH�PLQGVHW��+H�VKDUHG��

�
,�DP�RQH�ZKR�LV�YHU\�WHDP�RULHQWHG��,W�LV�QRW�DERXW�PH��,�EHOLHYH�WKDW�,�RQO\�KDYH�D�
SHUFHQWDJH�RI�ZKDW�LV�QHHGHG�WR�EH�VXFFHVVIXO��,�WHOO�P\�SHRSOH�WKDW�,�GR�QR�QHHG�
\HV�SHRSOH�DURXQG�PH��,�QHHG�SHRSOH�ZKR�DUH�GULYHQ�DQG�WKDW�DUH�ZLOOLQJ�WR�
FKDOOHQJH�DQG�KHOS�PH�EULQJ�IRUWK�WKH�YLVLRQ��,�DP�RQH�ZKR�EHOLHYHV�LQ�GHOHJDWLQJ��
,�DP�WKH�RQH�ZKR�EHOLHYHV�LQ�ILQGLQJ�WKH�JUHDWQHVV�LQ�RWKHUV��DQG�EXLOGLQJ�WKDW�LQ�
WKHP��JLYLQJ�WKHP�RSSRUWXQLWLHV�WR�OHDG�LQ�GLIIHUHQW�FDSDFLWLHV��ZKHWKHU�LW�LV�P\�
DVVLVWDQW�SULQFLSDOV�RU�P\�WHDFKHU�OHDGHUV�LQ�WKH�EXLOGLQJ��

�



���
�

�

,Q�DGGLWLRQ�WR�XWLOL]LQJ�WKH�VWUHQJWKV�RI�RWKHUV��3ULQFLSDO�$OEHUWD�DOVR�UHFDOOHG�WKH�EHQHILWV�

RI�ZKDW�FDQ�KDSSHQ�LQ�D�KLJKO\�LPSDFWHG�VFKRRO�RQFH�RQH�KDV�LQYHVWHG�LQ�RQH¶V�WHDFKHUV�

DQG�XWLOL]HG�WKH�WDOHQWV�WKDW�H[LVW�ZLWKLQ�WKHP��3ULQFLSDO�$OEHUWD�VWDWHG��

�
<RX�JLYH�WKHP�UHVRXUFHV��\RX�VKRZ�WKHP�KRZ�LW�LV�GRQH��DQG�\RX�VORZO\�VWDUW�WR�
JURZ�DQG�JURRP�WKDW�WHDFKHU��7KHQ�E\�EXLOGLQJ�WKHLU�FDSDFLW\�WRR��RQFH�\RX�SRXU�
LW�LQWR�WKHP��WKHQ�LW�LV�WLPH�IRU�WKHP�WR�VWDUW�SRXULQJ�DQG�KHOSLQJ�VRPHRQH�HOVH�
JURZ��VR�\RX�EXLOG�WKDW�WHDFKHU�XS�ZKR�\RX�KHOSHG�WR�JURRP�LQWR�D�OHDGHU��
�

7KURXJKRXW�WKH�LQWHUYLHZV�ZLWK�WKH�YDULRXV�DGPLQLVWUDWRUV�RI�WKH����KLJKO\�

LPSDFWHG�VFKRROV��WKH�SULQFLSDOV�SURYLGHG�GLIIHUHQW�H[DPSOHV�RI�KRZ�VKDUHG�OHDGHUVKLS��

HVSHFLDOO\�LQ�WKH�VHQVH�RI�WHDFKHUV�VXSSRUWLQJ�WHDFKHUV��PDQLIHVWV�LQ�WKHLU�EXLOGLQJV��

3ULQFLSDO�%DUU\�VKDUHG��

�
,�WKLQN�WKH�PRVW�EHQHILFLDO�WHDFKHU�VXSSRUW�SUDFWLFH�WKDW�SURPRWHV�SURIHVVLRQDO�
JURZWK�LV�EHLQJ�DEOH�WR�REVHUYH�WKH�SUDFWLFH��WKH�JRRG�SUDFWLFHV�LQ�DFWLRQ��ZKLFK�
PHDQV�YLVLWLQJ�RWKHUV�DQG�VHHLQJ�WKHP�OLYH�DQG�LQ�FRORU��+HDULQJ�IURP�
SUDFWLWLRQHUV�ZKR�SHUKDSV�KDYH�JRQH�WKURXJK�WKH�MRXUQH\�DOUHDG\�DQG�VWDUWHG�RII�
ZLWK�VRPH�YHU\�GLIILFXOW�HQYLURQPHQWV�DQG�VLWXDWLRQV�DQG�KDYH�EHHQ�DEOH�WR�DWWDLQ�
KLJK�OHYHOV�RI�VXFFHVV�DQG�KHDULQJ�IURP�WKHP�RQ�KRZ�WKH\�GLG�LW��DQG�WKHQ�KDYLQJ�
WKHP�PRGHO�SHUKDSV�VRPH�VLGH�E\�VLGH�WHDFKLQJ��

�

7KHVH�GLIIHUHQW�W\SHV�RI�DSSURDFKHV�WR�WHDFKHUV�VXSSRUWLQJ�HDFK�RWKHU�ZHUH�HYLGHQW�LQ�DOO�

WKH�LQWHUYLHZV�WKDW�ZHUH�FRQGXFWHG���

7ZR�SDUWLFXODU�EXLOGLQJ�DGPLQLVWUDWRUV�VKDUHG�RSHQO\�DERXW�WKHLU�XVH�RI�

LQVWUXFWLRQDO�URXQGV��3ULQFLSDO�'LDQH�VKDUHG��

�
2QH�RI�WKH�VWUDWHJLHV�WKDW�,�XVH�DUH�LQVWUXFWLRQDO�URXQGV��:H�WDNH�WHDFKHUV�DURXQG�
DQG�DOORZ�WKHP�WR�JR�LQWR�RWKHU�WHDFKHUV¶�FODVVHV�DQG�VHH�ZKDW�LV�KDSSHQLQJ�LQ�
RWKHU�FODVVURRPV��:KHQ�WKH\�FRPH�RXW�RI�WKH�FODVVURRPV�WKH\�WDON�DERXW�ZKDW�WKH�
WHDFKHU�ZDV�GRLQJ��ZKDW�WKH�VWXGHQWV�ZHUH�GRLQJ��DQG�ZKDW�DUH�VRPH�QH[W�VWHSV�
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WKH\�VKRXOG�JLYH�WKLV�WHDFKHU�WR�JR�D�OLWWOH�ELW�IXUWKHU�ZLWK�WKHLU�LQVWUXFWLRQDO�
SUDFWLFHV��,W�LV�QRW�DQ\WKLQJ�ZKHUH�LW�LV�MXGJPHQWDO��HYHU\WKLQJ�LV�SUHWW\�ORZ�
UHIHUHQFH�DQG�FDQ�RQO\�JR�E\�ZKDW�\RX�VHH��ZKDW�\RX�KHDUG��DQG�LW�LV�QRW�ZKDW�\RX�
IHHO��DQG�WKHQ�ZH�DUH�EXLOGLQJ�WR�WKDW��EXW�WKDW�LV�UHDOO\�SRZHUIXO��7KH�WHDFKHUV�
UHDOO\�JRW�WR�VHH�ZKDW�ZDV�KDSSHQLQJ�RQ�WKH�GLIIHUHQW�KDOOZD\V�DV�ZHOO�DV�ZKDW�
ZDV�KDSSHQLQJ�LQ�WKH�GLIIHUHQW�FODVVURRPV��7KH\�WRRN�WKLQJV�REVHUYHG�IURP�WKH�
FODVVURRP�DQG�JDYH�IHHGEDFN�WR�WKH�RWKHU�WHDFKHUV��ZKLFK�DOORZHG�WKHP�WR�EXLOG�D�
FDSDFLW\�DPRQJVW�HDFK�RWKHU�DV�D�VXSSRUW��

�

3ULQFLSDO�.HOO\�H[SODLQHG��³:H�HYHQ�VWDUWHG�LQVWUXFWLRQDO�URXQGV�ZKHUH�RXU�IDFXOW\�JRHV�

WKURXJK�DQG�WKH\�FDQ�VLJQ�XS�IRU�GLIIHUHQW�GD\V�DQG�WKH\�GR�ZDONWKURXJKV�DQG�WKH\�JLYH�

HDFK�RWKHU�IHHGEDFN�´�7KLV�DSSURDFK�E\�3ULQFLSDOV�'LDQH�DQG�.HOO\�UHIOHFWV�WKH�

FRQILGHQFH�WKH\�KDYH�LQ�WKHLU�WHDFKHUV¶�DELOLWLHV�WR�JXLGH�WKHLU�FROOHDJXHV��,W�LV�REYLRXV�LQ�

WKHVH�WZR�SULQFLSDOV¶�UHVSRQVHV�WKDW�WKHLU�WHDFKHUV�DUH�UHFHSWLYH�WR�WKH�LGHD�RI�JLYLQJ�

IHHGEDFN�DQG�UHFHLYLQJ�IHHGEDFN�IURP�WKHLU�FROOHDJXHV��

3ULQFLSDO�&KULVW\�VWDWHG�WKDW�LQ�KHU�VFKRRO�VKH�JRHV�DV�IDU�DV�KDYLQJ�WHDFKHUV�

OHDGLQJ�WKH�SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�WKDW�WHDFKHUV�UHFHLYH��6KH�UHSRUWHG��

�
,I�WKHUH�DUH�WHDFKHUV�ZKR�DUH�GRLQJ�LW��WHDFKLQJ��UHDOO\�ZHOO�DQG�JHWWLQJ�JRRG�
UHVXOWV��WKRVH�WHDFKHUV�DUH�XVHG�WR�KHOS�XV�SODQ�3'�RU�SURYLGH�3'��:H�KDYH�KDG�WR�
UHVRUW�WR�D�ORW�RI�LQ�KRXVH�SURIHVVLRQDO�GHYHORSPHQW�EHFDXVH�RXU�GLVWULFW�LV�JRLQJ�
WKURXJK�VRPH�VKLIWV�LQ�WKDW�GHSDUWPHQW�DQG�VR�WKHUH�LV�QR�PRUH�3'�WKH�ZD\�ZH�
XVHG�WR�KDYH�LW�ZKHUH�\RX�DFWXDOO\�WHDFK�\RXU�WHDFKHUV�KRZ�WR�WHDFK�RU�KRZ�WR�
PDQDJH��VR�\RX�KDYH�WR�GR�LW�LQ�\RXU�EXLOGLQJ��
�

7KHVH�EXLOGLQJ�DGPLQLVWUDWRUV�FRQVLVWHQWO\�GLVFXVVHG�KRZ�WKH\�WUXVW�WKHLU�WHDFKHUV�

WR�JHW�WKH�MRE�GRQH�ZLWKLQ�WKHLU�EXLOGLQJ��$OWKRXJK�RSSRUWXQLWLHV�H[LVW�RXWVLGH�WKH�

EXLOGLQJ��WKH\�WUXVW�WHDFKHUV�WR�VXSSRUW�HDFK�RWKHU�LQ�VXFK�D�ZD\�WKDW�PLJKW�LPSURYH�

WHDFKLQJ�DQG�OHDUQLQJ�ZLWKLQ�WKH�EXLOGLQJ��3ULQFLSDO�+HOHQ�VWDWHG�WKH�IROORZLQJ�DV�LW�

UHODWHV�WR�VXSSRUWLQJ�WHDFKHUV�ZLWKLQ�KHU�EXLOGLQJ��
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,I�,�GR�QRW�KDYH�DQ\RQH�LQ�WKH�EXLOGLQJ�WKDW�KDV�WKH�FDSDFLW\��VRPHWLPHV�,�ZLOO�VHHN�
RXWVLGH�RU�YHU\�VHOGRP�GR�D�FRQIHUHQFH��7KH�XOWLPDWH�JRDO�LV�WR�ILQG�VRPHERG\�
ZLWKLQ�WKH�EXLOGLQJ�WKDW�FDQ�VXSSRUW�WKHP�VR�WKH\�FDQ�EXLOG�D�VWURQJ�UHODWLRQVKLS�
DQG�FRPUDGHU\��DQG�IHHO�OLNH�WKH\�KDYH�VRPHRQH�WR�JR�WR�IRU�VXSSRUW�RQ�DQ�
RQJRLQJ�EDVLV��

�

6KDUHG�OHDGHUVKLS��RU�LQ�WKH�FDVH�RI�P\�VWXG\��WHDFKHUV�VXSSRUWLQJ�WHDFKHUV��LV�

LQWHJUDO�LQ�EXLOGLQJ�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WHDFKHUV�ZKR�VHUYH�LQ�KLJKO\�LPSDFWHG�

VFKRROV��7KH�EXLOGLQJ�DGPLQLVWUDWRUV�ZLWK�ZKRP�,�VSRNH�FRQYH\HG�WKLV�QRWLRQ�LQ�GLIIHUHQW�

ZD\V��EXW�DOO�VWUHVVHG�LWV�LPSRUWDQFH�LQ�WKHLU�VFKRROV��7KH�UROH�RI�SULQFLSDO�LV�D�

PXOWLIDFHWHG�RQH�DQG�KDYLQJ�LQGLYLGXDOV�DURXQG�\RX�ZKR�KDYH�D�SRVLWLYH�HIIHFW�RQ�HDFK�

RWKHU�FDQ�OHVVHQ�WKH�ORDG�RI�WKH�PDQ\�UHVSRQVLELOLWLHV�RI�WKH�SULQFLSDO��

7KHPH����7HDFKHUV�RI�+LJKO\�,PSDFWHG�6FKRROV�0XVW�.QRZ�7KHLU�/HDGHU�&DUHV�

� ,Q�WKH�UHYLHZ�RI�WKH�OLWHUDWXUH��,�GLVFRYHUHG�WKDW�WHDFKHUV�LQ�KLJKO\�LPSDFWHG�

VFKRROV�UHTXLUHG�WKUHH�W\SHV�RI�VXSSRUW�LQ�RUGHU�WR�EH�VXFFHVVIXO�LQ�WKRVH�VFKRROV��7KRVH�

VXSSRUWV�LQFOXGH�LQVWUXFWLRQDO��HQYLURQPHQWDO��DQG�HPRWLRQDO�VXSSRUWV��.UDIW�HW�DO����������

:KHQ�,�VKDUHG�ZKDW�,�GLVFRYHUHG�LQ�WKH�H[LVWLQJ�VFKRODUVKLS�ZLWK�WKH����SULQFLSDOV�ZKRP�

,�LQWHUYLHZHG��HLJKW�RI�WKH����SULQFLSDOV�VXJJHVWHG�WKDW�HPRWLRQDO�VXSSRUW��LQ�D�KLJKO\�

LPSDFWHG�VFKRRO��LV�PRVW�LPSRUWDQW�WR�EXLOGLQJ�WKH�SURIHVVLRQDO�FDSDFLW\�RI�D�WHDFKHU��

7KHVH�SULQFLSDOV�ZHUH�DEOH�WR�VKDUH�SUDFWLFHV�WKH\�HPSOR\�LQ�WKHLU�VFKRROV�WR�HQVXUH�WKHLU�

WHDFKHUV�IHHO�VXSSRUWHG�DV�ZKROH�SHRSOH�EHIRUH�WKH\�JR�LQWR�WKHLU�FODVVURRP�LQ�DQ�HIIRUW�WR�

EXLOG�XS�WKH�ZKROH�FKLOG��)RU�H[DPSOH��3ULQFLSDO�.HOO\�H[SODLQHG��

�
,�EHOLHYH�YHU\�PXFK�LQ�LI�\RX�GR�QRW�IHHG�WKH�WHDFKHUV��WKH\�ZLOO�HDW�WKH�VWXGHQWV��,�
EHOLHYH�WKDW��,�EHOLHYH�LQ�GRLQJ�YHU\�WDQJLEOH�WKLQJV��'XULQJ�WKH�PRQWK�RI�0DUFK��
WKDW�ZDV�D�URXJK�SXVK�IRU�WHDFKHUV��7KH\�KDG�QRW�KDG�D�EUHDN�UHDOO\�VLQFH�0/.�
KROLGD\��7KHUHIRUH��GXULQJ�WKH�PRQWK�RI�0DUFK��HYHU\�ZHHN��,�KDYH�KDG�D�OXQFK�



���
�

�

FDWHUHG�IRU�P\�VWDII��MXVW�WR�VD\��³&RPH�RQ��/HW�XV�MXVW�SXVK�WKURXJK��/HW�XV�MXVW�
SXVK�WKURXJK�´�,�DGGHG�D�MHDQ�GD\��EHFDXVH�WKH\�GLG�QRW�KDYH�DQ\�MHDQ�GD\V�ODVW�
\HDU��1RZ�WKH\�KDYH�WZR��7KH\�KDYH�)ULGD\V�DQG�WKHQ�WRGD\�,�DGGHG�D�:HGQHVGD\�
FROOHJH�GD\�VR�RXU�VWXGHQWV�VHH�XV�UHSUHVHQWLQJ�RXU�FROOHJHV�DQG�GLIIHUHQW�
XQLYHUVLWLHV��EXW�LW�JLYHV�WKH�IDFXOW\�DQG�VWDII�DQRWKHU�MHDQ�GD\��<RX�IHHO�GLIIHUHQW�
ZKHQ�\RX�ZHDU�MHDQV��\RX�DUH�MXVW�D�OLWWOH�PRUH�UHOD[HG��)LQDOO\��DQG�PDNLQJ�VXUH�
WKDW�WKH\�KDYH�HYHU\WKLQJ�WKH\�QHHG��7KH\�KDYH�UHFHLYHG�MDFNHWV��7KH\�
KDYH�UHFHLYHG�VKLUWV��)RU�WHDFKHU�DSSUHFLDWLRQ�ZHHN��P\�WKLQJV�KDYH�DOUHDG\�
DUULYHG�DQG�WKH\�ZLOO�JHW�D�GLIIHUHQW�JLIW�HYHU\�VLQJOH�GD\�MXVW�WR�VD\�WKDQN�\RX��
-XVW�WR�VD\��³7KLV�LV�ZKDW�ZH�ZDQW��:H�ZDQW�WR�PDNH�VXUH�\RX�KDYH�HYHU\WKLQJ�
\RX�QHHG�´�,�VD\�WKDW�WR�VD\�,�JLYH�D�ORW��,�GR�UHTXLUH�MXVW�DV�PXFK��7R�ZKRP�PXFK�
LV�JLYHQ��PXFK�LV�UHTXLUHG��DQG�,�PDGH�VXUH�,�VKDUHG�WKDW�ZLWK�P\�VWDII��7KH\�DVN�
IRU�FRQVLVWHQF\�DQG�FRPPXQLFDWLRQ�DQG�,�VDLG��LQ�WKH�YHU\�EHJLQQLQJ��³%H�FDUHIXO�
ZKDW�\RX�DVN�IRU��µFDXVH�,�FDQ�JLYH�\RX�ERWK�QRZ�´�$QG�VR�ZLWK�FRPPXQLFDWLRQ��,�
GR�D�ZHHNO\�QHZVOHWWHU��EXW�RQ�WKH�IOLS�VLGH�RI�WKDW��LI�\RX�GR�QRW�SXW�LW�RQ�WKH�
FDOHQGDU�IRU�PH�WR�JHW�LW�LQ�WKDW�QHZVOHWWHU��LW�GRHV�QRW�KDSSHQ��6KRUW�RI�PH�EHLQJ�
UHTXLUHG�WR�GR�LW��LW�LV�QRW�JRLQJ�WR�KDSSHQ�LI�LW�LV�QRW�RQ�WKH�FDOHQGDU��VR�WKDW�LV�
KRZ�FRQVLVWHQW�,�WU\�WR�EH��

�

,Q�WKLV�VWDWHPHQW�E\�3ULQFLSDO�.HOO\��VKH�SURYLGHV�FRQFUHWH�H[DPSOHV�RI�KRZ�VKH�VXSSRUWV�

KHU�WHDFKHUV�HPRWLRQDOO\��+HU�DFWLRQV�GHPRQVWUDWH�KHU�FDUH�DQG�HPSDWK\�IRU�KHU�WHDFKHUV�

E\�SXWWLQJ�KHUVHOI�LQ�WKHLU�VKRHV�WR�IXOO\�XQGHUVWDQG�VRPH�RI�WKH�WKLQJV�WKDW�WKH\�PD\�EH�

H[SHULHQFLQJ���

0DQ\�RI�WKH�SULQFLSDOV�ZLWK�ZKRP�,�VSRNH�KDG�WKHLU�RZQ�RSLQLRQV�DQG�GHILQLWLRQV�

DERXW�HPRWLRQDO�VXSSRUW��$OWKRXJK�WKHLU�RSLQLRQV�DQG�GHILQLWLRQV�YDULHG��DOO�WKH�SULQFLSDOV�

LQGLFDWHG�WKH�GHVLUHG�RXWFRPH�RI�HPRWLRQDO�VXSSRUW�LV�WR�EXLOG�WHDFKHU�FDSDFLW\��3ULQFLSDO�

%DUU\�GHILQHG�HPRWLRQDO�VXSSRUW�DV�

�
EHLQJ�HPSDWKHWLF��XQGHUVWDQGLQJ��NQRZLQJ�ZKDW�LW�PHDQV�IRU�WKDW�WHDFKHU�WR�EH�LQ�
KLV�RU�KHU�VKRHV��UHODWLQJ�WR�WKH�FKDOOHQJHV�WKDW�WKH\�PD\�EH�IDFLQJ�ZLWK�WKHLU�
VWXGHQWV��ZLWK�WKHLU�RZQ�SURIHVVLRQDO�JURZWK��DQG�ZLWK�WKHLU�IDPLOLHV��$OVR��RQ�WKH�
HPRWLRQDO�VLGH��XQGHUVWDQGLQJ�WKRVH�ZKR�KDYH�DVSLUDWLRQV�RI�GRLQJ�VRPHWKLQJ�
HOVH��DQG�WKRVH�LQWHUQDO�VWUXJJOHV��

�
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�

3ULQFLSDO�-XOLD�UHSRUWHG�WKDW�HPRWLRQDO�VXSSRUW�FRXOG�ORRN�GLIIHUHQW�DFURVV�WKH�GLIIHUHQW�

SHRSOH�ZKR�DUH�LQ�\RXU�EXLOGLQJ��,Q�UHIHUHQFH�WR�HPRWLRQDO�VXSSRUW��3ULQFLSDO�-XOLD�VDLG��

�
,�WKLQN�LW�GHSHQGV�RQ�\RXU�WHDFKHU��6RPH�WHDFKHUV�QHHG�\RX�WR�VXSSRUW�WKHP�IRU�
WKLQJV�JRLQJ�RQ�RXWVLGH�WKH�VFKRRO��VRPHWLPHV�WKH\�QHHG�VXSSRUW�IRU�ZKDW�LV�JRLQJ�
RQ�LQVLGH�WKH�VFKRRO�RU�LQVLGH�WKHLU�FODVVURRP��,�IHHO�OLNH�WKH\�QHHG�WR�NQRZ�WKDW�
VRPHRQH�EHOLHYHV�LQ�WKHP��DQG�LV�WKHUH�WR�VXSSRUW�WKHP��DQG�EDVLFDOO\�ZLOO�KDYH�
WKHLU�EDFN�ZKHWKHU�WKHLU�KDYLQJ�D�WRXJK�PRPHQW�LQ�WKH�FODVVURRP��ZKHWKHU�WKH\�
DUH�KDYLQJ�WURXEOH�UHDFKLQJ�D�FHUWDLQ�FKLOG��ZKHWKHU�WKH\¶UH�KDYLQJ�WURXEOH�JHWWLQJ�
RXW�RI�EHG�HYHU\�GD\��,�IHHO�OLNH�WKDW�HPRWLRQDO�VXSSRUW�LV�ZKDWHYHU�WKDW�WHDFKHU�
QHHGV�WR�EH�SUHVHQW��DQG�WR�EH�UHDG\�WR�JLYH�HYHU\WKLQJ�WKH\�KDYH�JRW�WR�WKHLU�NLGV�
HYHU\�GD\��6RPHWLPHV�,¶P�DQ�DOFRKRO�FRXQVHORU��VRPHWLPHV�,¶P�D�PDUULDJH�
FRXQVHORU��VRPHWLPHV�,¶P�D�EXWW�NLFNLQJ�PRPPD��VRPHWLPHV�,¶P�D�VXFN�LW�XS�DQG�
UXE�VRPH�GLUW�RQ�LW��6R��HPRWLRQDO�VXSSRUW��ZKDWHYHU�LW�QHHGV�WR�JHW�WKHP�WKHUH�WR�
EH�WKHUH�IRU�P\�NLGV��%HFDXVH�LI�WKH\�DUH�QRW�LQ�D�JRRG�SODFH�WKH\�FDQQRW�GR�WKHLU�
MRE��

�

3ULQFLSDO�-XOLD¶V�FRPPHQWV�UHYHDO�WKDW�VXSSRUW�FDQ�ORRN�YHU\�GLIIHUHQW�IURP�WHDFKHU�WR�

WHDFKHU��EXW�WKH�XOWLPDWH�JRDO�LV�WR�VXSSRUW�WKHP�VR�WKDW�WKH\�FDQ�DFWXDOO\�EH�SUHVHQW�LQ�

WKHLU�VFKRROV�WR�WHDFK�VWXGHQWV��

� 0DQ\�RI�WKH�EXLOGLQJ�DGPLQLVWUDWRUV�DOVR�VWUHVVHG�WKH�LPSRUWDQFH�RI�DOORZLQJ�

WHDFKHUV�WKH�RSSRUWXQLW\�WR�FRPH�DQG�WDON�WR�WKHP��ZKLOH�WKH\�VLPSO\�OLVWHQ��7KH�

SULQFLSDOV�GHVFULEHG�KRZ�WKH\�JR�DERXW�GRLQJ�WKLV�VLPSOH��ZLGHO\�XVHG�JHVWXUH�LQ�WKHLU�

EXLOGLQJV��3ULQFLSDO�$OEHUWD��IRU�LQVWDQFH��H[SODLQHG��

�
,�ILUVW�RI�DOO�VXSSRUW�WHDFKHUV�E\�EHLQJ�RSHQ�DQG�EHLQJ�DYDLODEOH��,I�,�DP�RXW�DQG�
DERXW��,�VWRS�WR�PDNH�FRQYHUVDWLRQ��,�VWRS�WR�DQVZHU�TXHVWLRQV��,I�,�DP�LQ�P\�
RIILFH��P\�GRRU�LV�RSHQ�DQG�WKH\�NQRZ�WKH\�FDQ�FRPH�LQ�DQG�WDON�WR�PH��
7KHUHIRUH��,�PDNH�P\VHOI�DYDLODEOH��,�IHHO�OLNH�,�GR�D�ORW�RI�FRXQVHOLQJ�GXULQJ�WKH�
GD\��WDONLQJ�ZLWK�SHRSOH��,�NQRZ�PDQ\�RI�P\�WHDFKHUV�VHH�PH�DV�
PDPD�EHFDXVH�WKH\�FRPH��WKH\�WDON��ZH�WU\�WR�VROYH�SUREOHPV��DQG�,�GHDO�ZLWK�
VLWXDWLRQV��7KH\�FDOO�PH�PDPD�EHFDXVH�WKH\�IHHO�OLNH�,�NLQG�RI�RSHUDWH�LQ�D�
PRWKHUO\�UROH�WR�WKHP��%RWK�ZKHQ�WKLQJV�DUH�JRLQJ�ZHOO�DQG�ZKHQ�WKLQJV�DUH�QRW�
JRLQJ�VR�ZHOO��,�WKLQN�WKH\�WKULYH�RII�WKDW�UHODWLRQVKLS��DQG�WKH\�KDYH�HPRWLRQDO�
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�

VXSSRUW�VXUURXQGLQJ�WKHP�IURP�WKHLU�SHHUV��WR�WKH�FRDFKHV�DQG�HYHU\WKLQJ�DQG�
WKH\�KDYH�WKDW�HPRWLRQDO�SLHFH�DQG�LW�KDV�WR�EH�DQ�HPRWLRQDO�KHDOWK\�HQYLURQPHQW��
D�SRVLWLYH�HQYLURQPHQW��

�

7KH�HIIRUWV�E\�3ULQFLSDO�$OEHUWD�KDYH�EHFRPH�FRQWDJLRXV�LQ�WKDW�WKH\�KDYH�FDXVHG�KHU�

VWDII�WR�PLPLF�KHU�EHKDYLRU�E\�EHFRPLQJ�VRXUFHV�RI�VXSSRUW�IRU�HDFK�RWKHU��7KH�DFWLRQV�RI�

3ULQFLSDO�$OEHUWD�GHPRQVWUDWH�KHU�DELOLW\�WR�UROH�PRGHO�EHLQJ�D�VXSSRUWLYH�FROOHDJXH��

ZKLOH�HQFRXUDJLQJ�RWKHUV�WR�GR�WKH�VDPH���

6LPLODUO\��3ULQFLSDO�%DUU\�VWDWHG��

�
*LYLQJ�WKHP�D�YRLFH��DOORZLQJ�WKHP�WR�VKDUH�ZKDW�LV�LPSRUWDQW�WR�WKHP��ZKHWKHU�LW�
LV�FRQFHUQV�RU�LVVXHV��DOORZLQJ�WKHP�WR�EH�DEOH�WR�FRPH�DQG�WDON�WR�PH��:KDW�ZH�
KDYH�GRQH�KHUH�LQ�WKH�SDVW�LV�KDYH�SULQFLSDO�GLDORJXH�GD\V�ZKHUH�WHDFKHUV�FRPH�LQ�
DQG�VSHDN�GLUHFWO\�WR�PH�DERXW�DUHDV�RI�FRQFHUQ�RU�RSSRUWXQLWLHV�WKH\�ZRXOG�OLNH�
WR�EH�DIIRUGHG��6R�,�ZRXOG�VD\�LQ�WKDW�UHJDUG�LW�LV�SUHWW\�PXFK�WKH�WUDGLWLRQDO�
DSSURDFK��KHDULQJ�IURP�WKHP�RU�MXVW�REVHUYLQJ�DQG�RU�KHDULQJ�IURP�WKHP�
DQG�WKHQ�GHFLGLQJ�KRZ�EHVW�WR�DGGUHVV�WKH�FRQFHUQV�WKH\�KDYH�UDLVHG��

�

3ULQFLSDO�%DUU\¶V�SUDFWLFH�RI�FUHDWLQJ�D�VSDFH�IRU�WHDFKHUV�WR�H[SUHVV�WKHLU�FRQFHUQV�LV�D�

ZD\�WR�WDS�LQWR�WKHLU�HPRWLRQDO�QHHGV��7HDFKHUV�DUH�RIWHQ�QRW�FRPIRUWDEOH�H[SUHVVLQJ�

WKHPVHOYHV�WR�WKH�SULQFLSDO��HVSHFLDOO\�LQ�IURQW�RI�D�JURXS��+RZHYHU��LI�WKH�SULQFLSDO�

SURYLGHV�D�VDIH�VSDFH�IRU�VKDULQJ�H[SHULHQFHV�DQG�LGHDV�ZLWKRXW�FRQVHTXHQFHV��WHDFKHUV�

PD\�EHFRPH�PRUH�FRPIRUWDEOH�KDYLQJ�GLDORJXH�DERXW�WKH�LVVXHV�WKDW�FKDOOHQJH�WKHP�RU�

PDWWHUV�LQ�ZKLFK�WKH\�QHHG�VXSSRUW���

9HU\�VLPLODUO\�WR�3ULQFLSDO�%DUU\��3ULQFLSDO�-XOLD�QRWHG��

�
:H�KDG�EULHI�WHDFKHU�PHHWLQJV�ZLWK�VQDFNV�IRU�DERXW����PLQXWHV�RQFH�D�TXDUWHU��
DQG�LW�ZDV�RXU�QHZ�WHDFKHUV��RXU�RQH��WR�WKUHH�\HDU�WHDFKHUV��RXU�IRXU�WR�����DQG�
RXU����SOXV��DQG�ZH�MXVW�VDW�GRZQ�ZLWK�WKHP�DQG�WKH�DGPLQLVWUDWLYH�WHDP�DQG�
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�

VDLG��³+RZ�DUH�WKLQJV�JRLQJ"�:KDW�GR�\RX�QHHG"´�:H�IHOW�OLNH�ZH�UHWDLQHG�PDQ\�
RI�RXU�WHDFKHUV�IURP�WKDW�\HDU��

�

)LQDOO\��3ULQFLSDO�)UDQNOLQ�UHPDUNHG��³,�WU\�WR�VFKHGXOH�WLPH�WR�GR�ZDONWKURXJKV��QRW�

QHFHVVDULO\�ZKHQ�WKH\�DUH�WHDFKLQJ��EXW�ZKHQ�WKH\�DUH�QRW�WHDFKLQJ��DQG�JR�LQ�DQG�MXVW�

SHUVRQDOL]H�WKH�FRQQHFWLRQ��PHDQLQJ�KDYH�SHUVRQDO�FRQYHUVDWLRQV�DERXW�KRZ�WKLQJV�DUH�

JRLQJ�´�

7KH�HIIRUWV�RI�3ULQFLSDO�-XOLD�DQG�3ULQFLSDO�)UDQNOLQ�H[KLELW�WKH�LPSRUWDQFH�WKH\�

SODFH�LQ�JHWWLQJ�WR�NQRZ�WHDFKHUV�RQ�D�QRQ�DFDGHPLF�OHYHO��7R�GR�VR��WKH\�SURYLGH�

WHDFKHUV�DQ�H[WHQGHG�DPRXQW�RI�WLPH�WR�GLVFXVV�WKH�LVVXHV�DQG�FRQFHUQV�WKH\�PD\�EH�

H[SHULHQFLQJ��7HDFKHUV�VHUYLQJ�LQ�KLJKO\�LPSDFWHG�VFKRROV�PXVW�KDYH�WKH�RSSRUWXQLW\�WR�

H[SUHVV�WKHPVHOYHV�WR�WKHLU�DGPLQLVWUDWRUV��7KH�SULQFLSDOV�LQ�P\�VWXG\�UHFRJQL]HG�WKDW�QRW�

DOO�WHDFKHUV�PD\�SRVVHVV�WKH�FRXUDJH�WR�GR�WKDW��,Q�DQ�HIIRUW�WR�FRPEDW�WKLV��3ULQFLSDO�

*ORULD�VKDUHG��

�
2QH�RI�WKH�WKLQJV�WKDW�,�ZDQWHG�WR�FUHDWH�KHUH�LV�WKDW�WHDFKHUV�KDG�D�FULWLFDO�IULHQG��
EHFDXVH�VRPHWLPHV�WHDFKHUV�GR�QRW�ZDQW�WR�FRPH�DQG�WDON�WR�WKH�SULQFLSDO�EHFDXVH�
\RX�WKLQN�WKH\�DUH�JRLQJ�WR�XVH�LW�DJDLQVW�WKHP��7KDW�FULWLFDO�IULHQG�LV�VRPHRQH�
WHDFKHUV�FDQ�FRQQHFW�ZLWK�DQG�WDON�WR��

�

3ULQFLSDOV�DOVR�GLVFXVVHG�ZLWK�PH�WKH�LPSRUWDQFH�RI�FHOHEUDWLQJ�WKHLU�WHDFKHUV�DQG�

VWDII��(DFK�RI�WKHP�UHFRJQL]HG�WKH�KDUG�ZRUN�LW�WDNHV�WR�WHDFK�LQ�D�KLJKO\�LPSDFWHG�

VFKRRO��WKHUHIRUH��RSSRUWXQLWLHV�WR�FHOHEUDWH�DQG�UHFRJQL]H�WHDFKHUV�DQG�VWDII�LV�QHFHVVDU\�

LQ�WKHLU�VFKRROV��3ULQFLSDO�'LDQH�JDYH�H[DPSOHV�RI�KRZ�VKH�JRHV�DERXW�GRLQJ�WKLV�LQ�KHU�

HOHPHQWDU\�VFKRRO��6KH�VDLG��

�
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�

,�WU\�WR�FHOHEUDWH�HYHU\WKLQJ��VPDOO��ELJ��,�FHOHEUDWH�LW�DOO��(DFK�VWDII�PHHWLQJ��HDFK�
JUDGH�OHYHO�PHHWLQJ��DQ\�W\SH�RI�PHHWLQJ�ZH�KDYH��ZH�DOZD\V�RSHQ�LW�XS�
ZLWK�FHOHEUDWLRQV��DQG�ZH�FHOHEUDWH�WKH�VPDOO�WKLQJV�DV�ZHOO�DV�WKH�ODUJH�WKLQJV��,�
FHOHEUDWH�WKHLU�ELUWKGD\V��(YHU\RQH�JHWV�D�ELUWKGD\�FDUG�DQG�D�&ROG�6WRQH�JLIW�FDUG�
IRU�WKHLU�ELUWKGD\V��,Q�DGGLWLRQ��HDFK�PRQWK�,�WU\�WR�GR�VRPHWKLQJ�ZLWK�WKHP��)RU�
H[DPSOH��\HVWHUGD\�LW�ZDV�RXU�VWDII�PHHWLQJ�GD\��DQG�,�NQRZ�WKLV�LV�)HEUXDU\�WR�
0DUFK��ZKLFK�LV�ORQJ��DQG�WKH\�DUH�WLUHG��VR�,�JDYH�WKHP�WKH�EXOOHW�SRLQWV�RI�WKLQJV�
WKH\�QHHG�WR�PDNH�VXUH�WKH\�NQRZ�DQG�GR��DQG�ZH�GLG�QRW�KDYH�D�IRUPDO�VLW�GRZQ�
PHHWLQJ��DQG�WKH\�ZHUH�YHU\�DSSUHFLDWLYH�RI�WKDW��6R�,�VDLG��³,I�WKHUH¶V�
VRPHWKLQJ�WKDW�,�FDQ�VHQG�LQ�DQ�HPDLO�DQG�,�NQRZ�WUXVW�\RX�SURIHVVLRQDOO\��
\RX¶OO�JHW�LW�GRQH��,¶P�JRLQJ�WR�GR�LW�EHFDXVH�,�GRQ¶W�OLNH�WR�PHHW�MXVW�WR�PHHW�´�
7KH\�JRW�LW�GRQH��VR�LW�ZDV�YHU\�LPSUHVVLYH�WR�VHH�WKDW��,�WU\�WR�HQJDJH�P\VHOI�LQ�
DFWLYLWLHV�WKDW�DUH�JRLQJ�RQ�DW�WKH�VFKRRO��:H�GLG�WKH����WK�GD\��,�GUHVVHG�
OLNH�DQ�ROG�ODG\��'RFWRU�6HXVV��,�GUHVVHG�DV�DGPLQ�RQH�DQG�DGPLQ�WZR��$Q\WKLQJ�
WKDW�LV�JRLQJ�WR�H[FLWH�WKHP�DQG�DV�ZHOO�DV�H[FLWH�WKH�NLGV��,�WU\�WR�HQJDJH�LQ�
WKDW��:KHQ�WKH\�VHH�PH�JRLQJ�LQWR�WKH�FKDUDFWHU�RI�ZKDWHYHU�LV�EHLQJ�SUHVHQWHG��
WKH\�WHQG�WR�DSSUHFLDWH�WKDW�DQG�WR�EH�OLNH��³2K��\RX¶UH�WKH�JLUO��\HDK�´�,�ZHDU�D�
EULJKW�ZLJ�DQG�,�DP�JRLQJ�WR�URFN�LW�RQ�RXW��,�HQJDJH�LQ�WKLQJV�WKDW�PDNH�WKHP�IHHO�
JRRG�DQG�WKH\�IHHO�RZQHUVKLS�RI��DQG�WKH\�KDYH�SULGH�ZLWK��

�

3ULQFLSDO�'LDQH¶V�ZLOOLQJQHVV�WR�FHOHEUDWH�DOO�WKLQJV�KHOSV�KHU�WHDFKHUV�WR�RSHUDWH�ZLWK�D�

VHQVH�RI�VXSSRUW��7HDFKHUV�NQRZ�WKH\�ZLOO�EH�WUHDWHG�DV�SURIHVVLRQDOV�ZKHQ�WKHLU�SULQFLSDO�

WUXVWV�WKH\�ZLOO�GR�ZKDW�WKH\�DUH�DVNHG��DQG�LQ�WXUQ�WKHLU�SULQFLSDO�ZLOO�VWHS�RXWVLGH�RI�

KHUVHOI�DQG�GR�WKLQJV�WKDW�HQKDQFH�WKH�FXOWXUH�RI�WKH�VFKRRO���

3ULQFLSDO�+HOHQ�VKDUHG�WKDW�ERWK�FHOHEUDWLQJ�WHDFKHUV�DQG�KDYLQJ�WLPH�IRU�WKHP�WR�

YHQW�LV�MXVW�DV�FUXFLDO�WR�WKHLU�VXFFHVV��6KH�H[SODLQHG��

�
,�WKLQN�WKH\�QHHG�WR�EH�DEOH�WR�FHOHEUDWH�ZKHQ�WKH\�KDYH�GRQH�VRPHWKLQJ�UHDOO\��
UHDOO\�ZHOO�DQG�ZH�WU\�WR�FHOHEUDWH�FRQVWDQWO\��,�WKLQN�WKH\�DOVR�QHHG�WR�EH�DEOH�WR�
YHQW�DQG�QRW�IHHO�OLNH�D�FRPSOHWH�IDLOXUH�RU�QRW�IHHO�XQVXFFHVVIXO�WR�WKH�SRLQW�
ZKHUH�WKH\�JLYH�XS�RU�GR�QRW�ZDQW�WR�WU\��,�WKLQN�LW�QHHGV�WR�EH�OLNH�D�KHDOWK\�
YHQWLQJ�WR�VD\�,�GR�QRW�NQRZ�ZKHUH�,�IDLOHG�RU�ZKDW�,�GLG�ZURQJ��EXW�ZH�QHHG�WR�
ZRUN�DQG�VHH�ZKDW�LW�LV�WKDW�ZH�FDQ�GR�WR�PDNH�WKLV�EHWWHU��
�
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�

)LQDOO\��LQ�ZUDSSLQJ�XS�P\�FRQYHUVDWLRQV�ZLWK�WKH�SULQFLSDOV�DURXQG�HPRWLRQDO�

VXSSRUW��,�ZRXOG�EH�UHPLVV�LI�,�GLG�QRW�VKDUH�WKHLU�EHOLHIV�DURXQG�WKH�WRSLF�RI�WUXVW�LQ�

KLJKO\�LPSDFWHG�VFKRROV�DQG�WKH�LPSRUWDQFH�RI�WUXVW�LQ�UHODWLRQ�WR�EXLOGLQJ�WHDFKHU�

FDSDFLW\��7KH�EXLOGLQJ�DGPLQLVWUDWRUV�VSRNH�RI�WUXVW�DV�VRPHWKLQJ�WKDW�VKRXOG�EH�

UHFLSURFDWHG�LI�KLJKO\�LPSDFWHG�VFKRROV�DQG�WKHLU�WHDFKHUV�DUH�KRSHIXO�RI�H[SHULHQFLQJ�

VXFFHVV��3ULQFLSDO�$OEHUWD�QRWHG��

�
7KH\�KDYH�WR�WUXVW�WKDW�,�DP�JRLQJ�WR�WDNH�ZKDW�WKH\�VD\�DQG�DFWXDOO\�GR�
VRPHWKLQJ�ZLWK�LW��7KH\�KDYH�WR�WUXVW�PH�WKDW�LI�WKH\�FRPH�DQG�WDON�WR�PH�DERXW�
VRPHWKLQJ�LQ�FRQILGHQFH�WKDW�,�DP�QRW�JRLQJ�WR�JR�EHKLQG�WKHLU�EDFN�DQG�WKH\�KDYH�
WR�WUXVW�HDFK�RWKHU��,I�\RX�GR�QRW��WKHQ�\RX�KDYH�SHRSOH�ZRUNLQJ�LQ�VLORV��WKH\�GR�
QRW�VKDUH��WKH\�MXVW�GR�WKHLU�RZQ�WKLQJ�DQG�WKHUH�LV�WHQVLRQ�DPRQJVW�WKH�JURXS��,I�
\RX�KDYH�WKH�JRVVLS��WKH�UXPRU�PLOO��,�UHPHPEHU�WKHUH�ZHUH�D�FRXSOH�\HDUV�
EDFN�ZKHUH�ZH�KDG�WKLV�KXJH�UXPRU�PLOO�KHUH�DW�WKLV�VFKRRO��DQG�LW�ZDV�WR[LF�DQG�
SHRSOH�GLG�QRW�WUXVW�HDFK�RWKHU��7KH\�ZHUH�YHU\�OHHU\�RI�RQH�DQRWKHU��DQG�
WKHQ�WKH\�GLG�QRW�ZRUN�ZHOO�WRJHWKHU�LQ�WHDPV��2U�WKH\�GLG�QRW�VHHN�RXW�VXSSRUW�
IURP�FHUWDLQ�SHRSOH�WKDW�FRXOG�KHOS�WKHP��HYHQ�IURP�WKH�OHDGHUVKLS�WHDP�EHFDXVH��
RK�WKLV�SHUVRQ�GRHV�QRW�OLNH�PH�DQG�,�KHDUG�WKDW�WKH\�VDLG�WKLV�DERXW�PH��,W�FUHDWHG�
WKLV�HQYLURQPHQW�ZKHUH�SHRSOH�MXVW�GLG�QRW�WUXVW�HDFK�RWKHU��WKH\�GLG�QRW�EXLOG�
ERQGV��DQG�HYHU\ERG\�ZDV�MXVW�NLQG�RI�RQ�D�VHSDUDWH�PLVVLRQ�DQG�WKDW�WR�PH�PDGH�
D�WR[LF�HQYLURQPHQW��<RX�FDQQRW�PDNH�SURJUHVV�LQ�WKDW�W\SH�RI�HQYLURQPHQW��

�

:KDW�3ULQFLSDO�$OEHUWD�GHVFULEHG�LQ�WKH�DIRUHPHQWLRQHG�VWDWHPHQW�FDQ�FDXVH�WHDFKHUV�LQ�D�

VFKRRO�WR�H[SHULHQFH�PXFK�WHQVLRQ��PDNLQJ�LW�KDUG�WR�ZRUN�WRJHWKHU�DQG�FROODERUDWH��:LWK�

KLJKO\�LPSDFWHG�VFKRROV�GHDOLQJ�ZLWK�PDQ\�REVWDFOHV��LW�LV�FUXFLDO�IRU�WUXVW�WR�H[LVW�LQ�

KRSHV�RI�JURZLQJ�DV�D�XQLW���

5HJDUGLQJ�WUXVW��3ULQFLSDO�,VDDF�VXJJHVWHG�WKDW�LI�RQH�GRHV�QRW�DFNQRZOHGJH�ZKDW�

WHDFKHUV�JR�WKURXJK�LQ�KLJKO\�LPSDFWHG�VFKRROV��RQH�UXQV�WKH�ULVN�RI�ORVLQJ�WUXVW��+H�

VWDWHG��

�
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�

,I�\RX�GR�QRW�DFNQRZOHGJH�WKH�FKDOOHQJHV�WKDW�IRONV�IDFH�LQ�VRPH�RI�RXU�KLJKO\�
LPSDFWHG�FODVVURRPV�DQG�VFKRROV��WKDW�ODFN�RI�DFNQRZOHGJPHQW�DOVR�EUHDNV�GRZQ�
WUXVW��,W�VD\V��³<RX�GRQ¶W�EHOLHYH�ZKDW�,¶P�GHDOLQJ�ZLWK�´�VR�\RX�GR�QRW�DFW�LQ�D�
ZD\�WKDW�VD\V��³,�DP�GHDOLQJ�ZLWK�VRPHWKLQJ�WKDW�LV�H[WUDRUGLQDU\�RU�H[FHSWLRQDO��
DQG�VR�WKHUHIRUH�,�GRQ¶W�WUXVW�\RX�WR�DFW�RQ�P\�EHKDOI�LQ�GHDOLQJ�ZLWK�VRPHWKLQJ�
H[WUDRUGLQDU\�DQG�H[FHSWLRQDO�´�

�

3ULQFLSDO�.HOO\�DQG�3ULQFLSDO�*ORULD�SXW�LW�SODLQO\��DV�WKH\�UHIOHFWHG�RQ�WKH�LPSRUWDQFH�RI�

WUXVW��3ULQFLSDO�.HOO\�H[SODLQHG��³,I�SHRSOH�GR�QRW�WUXVW�\RX��LW�GRHV�QRW�PDWWHU�KRZ�VPDUW�

\RX�DUH��LW�GRHV�QRW�PDWWHU�ZKDW�\RX�FDQ�GR��WKH\�DUH�QRW�IROORZLQJ��DQG�QR�SULQFLSDO�RU�

DGPLQLVWUDWLYH�WHDP�LV�DEOH�WR�UXQ�D�EXLOGLQJ�ZLWKRXW�WKH�WHDFKHUV�DQG�WKH�VXSSRUW�VWDII�LQ�

LW�´�3ULQFLSDO�*ORULD�QRWHG��³<RX�JRW�WR�KDYH�WUXVW��3HRSOH�QHHG�WR�WUXVW�WKDW�\RX�DUH�JRLQJ�

WR�GR�WKH�ULJKW�WKLQJ��,�QHHG�WR�WUXVW�P\�WHDFKHUV�WKDW�ZKHQ�,�JR�LQ�WKH�FODVVURRP�WKDW�WKH\�

DUH�QRW�VLWWLQJ�DW�WKHLU�FRPSXWHU�DQG�HDWLQJ�SRSFRUQ�DQG�NLGV�UXQQLQJ�DURXQG��DQG�QRW�

WHDFKLQJ�´��

(PRWLRQDO�VXSSRUW�LV�D�FUXFLDO�FRPSRQHQW�RI�WHDFKHU�VXFFHVV��HVSHFLDOO\�IRU�WKRVH�

WHDFKHUV�VHUYLQJ�LQ�KLJKO\�LPSDFWHG�VFKRROV��7KLV�FRPPRQ�WKHPH�RI�WHDFKHUV�NQRZLQJ�

WKHLU�OHDGHUV�FDUH�LV�VRPHWKLQJ�SULQFLSDOV�WKLQN�DERXW�FRQVWDQWO\��7HDFKHUV�PXVW�IHHO�FDUHG�

IRU�LQ�KRSHV�RI�WKHP�GRLQJ�WKHLU�EHVW�ZRUN��$OO�WKH�SULQFLSDOV�,�LQWHUYLHZHG�DJUHH�WKDW�

VXFK�FDULQJ�IRU�WHDFKHUV�LV�LQGHHG�LPSRUWDQW��

7KHPH����:DONWKURXJKV�+HOS�3ULQFLSDOV�'HWHUPLQH�WKH�/HYHOV�RI�,QVWUXFWLRQDO�
6XSSRUW�1HHGHG�
�
� 7KH�EXLOGLQJ�DGPLQLVWUDWRUV�DFURVV�WKH����GLIIHUHQW�KLJKO\�LPSDFWHG�VFKRROV�VSRNH�

WR�PH�LQ�JUHDW�GHWDLO�DERXW�YDULRXV�LQVWUXFWLRQDO�SUDFWLFHV�WKH\�IHOW�ZHUH�PRVW�IUHTXHQWO\�

XVHG�WR�EXLOG�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WKHLU�WHDFKHUV��6RPHWKLQJ�WKDW�,�IRXQG�

LQWHUHVWLQJ�LV�WKDW�WKH\�VSRNH�DERXW�WKH�LPSRUWDQFH�RI�VLPSO\�EHLQJ�LQ�WHDFKHUV¶�
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FODVVURRPV�DV�D�PHDQV�RI�GHWHUPLQLQJ�WKH�QHHGV�RI�WKHLU�WHDFKHUV��,Q�YDULRXV�ZD\V�WKH\�

H[SUHVVHG�WR�PH�WKDW�FRQGXFWLQJ�ZDONWKURXJKV�ZDV�HVVHQWLDO�LQ�GHWHUPLQLQJ�ZKDW�WHDFKHUV�

WUXO\�QHHGHG�WR�JURZ�LQ�WKHLU�SUDFWLFHV�LQ�WKH�FODVVURRP��7KH\�DOO�H[SUHVVHG�WR�PH�WKDW�LW�LV�

QHDUO\�LPSRVVLEOH�WR�KHOS�D�WHDFKHU�LI�\RX�KDYH�QRW�REVHUYHG�WKHP�LQIRUPDOO\�RU�IRUPDOO\�

WR�GHWHUPLQH�ZKDW�WKHLU�QHHGV�DUH��7KHLU�UHVSRQVHV�DURXQG�WKH�WRSLF�RI�FRQGXFWLQJ�

ZDONWKURXJKV�OHG�WR�WKH�FUHDWLRQ�RI�WKH�WKHPH�WKDW�ZDONWKURXJKV�KHOS�SULQFLSDOV�GHWHUPLQH�

WKH�OHYHOV�RI�LQVWUXFWLRQDO�VXSSRUW�WKHLU�WHDFKHUV�QHHG��

� )RU�LQVWDQFH��3ULQFLSDO�*ORULD�VKDUHG��

�
7KH�ILUVW�FRXSOH�RI�ZHHNV�ZKHQ�ZH�ZHUH�LQ�VFKRRO��,�GLG�D�ORW�RI�FODVVURRP�
REVHUYDWLRQV��D�ORW��LQIRUPDO�DQG�IRUPDO͕�DQG�,�JDYH�IHHGEDFN��6R�,�GHWHUPLQHG�
ZKDW�WKH\�QHHGHG�E\�ZKDW�WKH\�VDLG�DQG�WKHQ�ZKDW�,�REVHUYHG��2QH�RI�WKH�WKLQJV�
WKDW�,�IRXQG�WKDW�WKH\�QHHGHG�ZDV�FODVVURRP�PDQDJHPHQW�VNLOOV��KRZ�WR�WDON�WR�
VWXGHQWV��HVSHFLDOO\�RXU�$IULFDQ�$PHULFDQ�PDOHV��KRZ�WR�WHDFK�VWXGHQWV��
HVSHFLDOO\�RXU�$IULFDQ�$PHULFDQ�PDOHV�DQG�VWXGHQWV�RI�SRYHUW\��6R�LW�ZDV�D�
QHHGV�DVVHVVPHQW��DQG�D�IRUPDO�RQH�DQG�DQ�LQIRUPDO�RQH��

�

3ULQFLSDO�$OEHUWD�DOVR�H[SUHVVHG�WKHVH�VDPH�VHQWLPHQWV�ZKHQ�VSHDNLQJ�RI�WKH�LPSRUWDQFH�

RI�FRQGXFWLQJ�FODVVURRP�ZDONWKURXJKV��3ULQFLSDO�$OEHUWD�VWDWHG��

�
<RX�KDYH�WR�EH�LQ�FODVVURRPV��GRLQJ�ZDONWKURXJKV��VR�\RX�FDQ�JHW�D�SXOVH�RQ�
ZKDW�LV�KDSSHQLQJ�LQ�WKH�EXLOGLQJ�ZLWK�LQVWUXFWLRQ��,�DP�DOVR�LQ�3/&V��VR�WKDW�ZD\�
,�FDQ�VHH�ZKDW�WHDFKHUV�DUH�GRLQJ�ZHOO��,�VHH�ZKDW�WKH\�DUH�VWUXJJOLQJ�ZLWK��,�VHH�
WKH�WKLQJV�WKDW�,�KDYH�TXHVWLRQV�DERXW��,�VHH�ZKDW�LV�QHHGHG��/LNH�LI�,�JR�LQ�D�
FODVVURRP��,�KDYH�EHHQ�LQ�ILYH�FODVVURRPV�PD\EH��LQ�D�GD\��DQG�,�VHH�WKLV�WUHQG�RI�
HYHU\ERG\¶V�DVNLQJ�ORZHU�OHYHO�TXHVWLRQV��QRERG\�DVNLQJ�KLJKHU�OHYHO�TXHVWLRQV��
WKHQ�WKDW�PLJKW�EH�VRPHWKLQJ�ZH�QHHG�WR�WDUJHW�DV�SURIHVVLRQDO�GHYHORSPHQW��

�

:KDW�,�IRXQG�WR�EH�LQWHUHVWLQJ�LQ�WKH�UHVSRQVHV�RI�WKH�SULQFLSDOV�LV�KRZ�

ZDONWKURXJKV�VXSSRUW�WKHP�LQ�KHOSLQJ�GHWHUPLQH�WKH�³ELJ�SLFWXUH´�RI�ZKDW�LV�JRLQJ�RQ�
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WKURXJKRXW�WKH�VFKRRO��,Q�RWKHU�ZRUGV��ZDONWKURXJKV�DOORZHG�WKHP�WR�GHWHUPLQH�WKH�

WUHQGV�WKDW�H[LVW�WKURXJKRXW�WKH�VFKRRO�EXLOGLQJ��7\SLFDOO\��LI�WKH\�QRWLFHG�D�WUHQG�LV�

KDSSHQLQJ�WKURXJKRXW�WKH�VFKRRO��LW�LV�VRPHWKLQJ�WKDW�PXVW�EH�DGGUHVVHG�LPPHGLDWHO\�LQ�

DQ�HIIRUW�WR�VXSSRUW�WHDFKHU�JURZWK��3ULQFLSDO�%DUU\�UHSRUWHG��³%XW�DOVR�REVHUYLQJ��NLQG�

RI�NQRZLQJ�ZKDW�WKH�ELJ�SLFWXUH�LV��NQRZLQJ�ZKHUH�ZH�ZDQW�WR�JR��DQG�WKHQ�ZKDW�NLQG�RI�

V\VWHPLF�DSSURDFKHV�QHHG�WR�EH�WDNHQ�LQ�RUGHU�WR�JHW�WKHUH�´�3ULQFLSDO�-XOLD�H[SODLQHG��

�
)LUVW�\RX�KDYH�WR�NQRZ�ZKDW�ŝƐ�JRLQJ�RQ�ZLWK�HDFK�WHDFKHU��6R�\RX�KDYH�WR�EH�
SUHVHQW��7KH\�KDYH�WR�NQRZ�WKDW�\RX�ŚĂǀĞ�EHHQ�LQ�WKHLU�URRP��DQG�\RX�KDYH�WR�EH�
DEOH�WR�LGHQWLI\�ZKDW�DUHDV�UHTXLUH�GHYHORSPHQW��DQG�WR�EXLOG�LW��2QH�RI�WKH�WKLQJV�
ZH�GR�LV�PDNH�VXUH�ZH�SURYLGH�WKHP�RSSRUWXQLWLHV�WR�EXLOG�LQ�DUHDV�WKDW�WKH\�QHHG�
WR�DQG�SURYLGH�WKHP�IHHGEDFN�RQ�LW��

�

$�FRPPRQ�SUDFWLFH�WKDW�WKHVH�EXLOGLQJ�DGPLQLVWUDWRUV�DOVR�GLVFXVVHG�ZDV�WKDW�

FRQGXFWLQJ�ZDONWKURXJKV�ZDV�QRW�D�MRE�WKH\�GLG�DORQH��5DWKHU��WKH\�VROLFLWHG�WKH�VXSSRUW�

RI�RWKHUV�WR�HQVXUH�WKLV�GLIILFXOW�WDVN�ZDV�DFFRPSOLVKHG�DQG�WKDW�WKRVH�ZKR�VXSSRUWHG�

WHDFKHUV�ZHUH�LQYHVWHG�LQ�WKH�SURFHVV�RI�ZDONWKURXJKV��3ULQFLSDO�.HOO\�VKDUHG��

�
,�GR�QRW�EHOLHYH�,�UHFHLYHG�HQRXJK�IHHGEDFN�LQ�P\�RZQ�FDUHHU��VR�,�WU\�WR�PDNH�
VXUH�WKDW�,�JLYH�WKDW�WR�RWKHUV��6R�,�GR�ZDONWKURXJKV��P\�DVVLVWDQW�SULQFLSDO�GRHV�
ZDONWKURXJKV��P\�FRDFKHV�GR�ZDONWKURXJKV��$Q\RQH�LQ�WKH�GLVWULFW�ZKR�ZDQWV�WR��
WKH\�FDOO�RIWHQ�DQG�DVN��³+H\��FDQ�ZH�FRPH�VHH�\RXU�LQVWUXFWLRQ"´�>,�VD\@�³6XUH��
FRPH�WKURXJK��)HHGEDFN�LV�D�JLIW��&RPH�RQ��EULQJ�LW�RQ�´�

�

3ULQFLSDO�.HOO\�GHPRQVWUDWHG�LQ�KHU�UHVSRQVH�WKDW�VKH�OHDUQHG�IURP�KHU�H[SHULHQFHV�DV�D�

FODVVURRP�WHDFKHU�WKDW�UHFHLYLQJ�IHHGEDFN�ZDV�FUXFLDO��WKXV�VKH�ZDQWHG�WR�SURYLGH�VXFK�

JXLGDQFH�IRU�KHU�WHDFKHUV���
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3ULQFLSDO�,VDDF¶V�DSSURDFK�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�WKH�IUHTXHQF\�LQ�ZKLFK�

DGPLQLVWUDWLRQ�JHWV�LQWR�FODVVURRPV��+H�UHSRUWHG��³2QH�RI�WKH�WKLQJV�WKDW�ZH�UHDOO\�SXVK�

IRU�LQ�WHUPV�RI�DGPLQLVWUDWLRQ�LV�JHWWLQJ�LQWR�HYHU\�FODVVURRP�HYHU\�GD\��,�FDQ¶W�VD\�WKDW�

KDSSHQV�HYHU\�GD\��EXW�LW�LV�D�JRDO�IRU�XV��:H�DFWXDOO\�KDYH�D�ZDONWKURXJK�VFKHGXOH�´�

3ULQFLSDO�)UDQNOLQ�DGGHG�D�XQLTXH�WZLVW�WR�WKH�LGHD�RI�IHHGEDFN��+H�VKDUHG��

�
,�WU\�WR�DUUDQJH�DQG�VFKHGXOH�PHHWLQJV�ZLWK�WHDFKHUV�WR�VHH�ZKDW�W\SH�RI�VXSSRUW��
RU�WKH�VXSSRUW�WKDW�LV�LQ�SODFH��DQG�KRZ�HIIHFWLYH�LW�LV��*HWWLQJ�WKDW�IHHGEDFN��DQG�
WKHQ�JRLQJ�EDFN�WU\LQJ�WR�PDNH�VXUH�WKDW�WKRVH�ZKR�DUH�SXW�LQ�WHDFKHU�OHDGHU�
DQG�FRDFKHV�UROHV��DQG�P\�$3V��WKDW�WKH\�DUH�SURYLGLQJ�WKH�QHFHVVDU\�VXSSRUW�WKDW�
LV�QHHGHG��

�

7KH�UHVSRQVHV�IURP�WKHVH�EXLOGLQJ�DGPLQLVWUDWRUV�UHJDUGLQJ�ZDONWKURXJKV�WKHQ�OHG�WR�

PRUH�LQ�GHSWK�FRQYHUVDWLRQ�DERXW�LQVWUXFWLRQDO�VXSSRUWV�WKH\�WHQG�WR�XWLOL]H�PRVW�LQ�WKHLU�

EXLOGLQJ��+RZHYHU��XQGHUVWDQGLQJ�KRZ�WKH\�JR�DERXW�GHWHUPLQLQJ�WKHVH�VXSSRUWV�ZDV�

LPSRUWDQW�WR�QRWH��$OWKRXJK�WKH\�GLG�QRW�JR�LQWR�GHWDLO�DERXW�KRZ�WKH\�H[SOLFLWO\�FRQGXFW�

WKHLU�ZDONWKURXJKV��VXFK�DV�ZKDW�IRUPV�RU�IRUPDWV�WKH\�WHQG�WR�XVH��,�EHOLHYH�LW�LV�VDIH�WR�

VD\�WKDW�UHJDUGOHVV�RI�WKH�V\VWHP�WKH\�XVH��ZDONWKURXJKV�DUH�D�PXVW��

7KHPH����,QVWUXFWLRQDO�6XSSRUWV�WKDW�3ULQFLSDOV�8VH�9DU\�LQ�)RUP�

� 0\�UHYLHZ�RI�WKH�OLWHUDWXUH�UHYHDOHG�WKDW�WHDFKHUV�QHHG�HPRWLRQDO��LQVWUXFWLRQDO��

DQG�HQYLURQPHQWDO�VXSSRUWV�WR�EH�VXFFHVVIXO�LQ�VFKRROV�WKDW�DUH�GHHPHG�KLJKO\�LPSDFWHG�

�.UDIW�HW�DO����������3ULRU�WR�WKH�VWDUW�RI�WKLV�UHVHDUFK��,�DOZD\V�KDG�D�SDVVLRQ�IRU�WHDFKHUV�

ZKR�ZDQWHG�WR�LPSURYH�WKHLU�FUDIW�E\�KRQLQJ�LQ�VSHFLILFDOO\�RQ�LQVWUXFWLRQDO�VWUDWHJLHV�

DQG�SUDFWLFHV��7KURXJK�P\�FRQYHUVDWLRQV�ZLWK�WKH�SULQFLSDOV��,�IRXQG�RXW�WKH\�IHOW�

VXSSRUWLQJ�WKH�WHDFKHUV�HPRWLRQDOO\�ZDV�PRVW�LPSRUWDQW��KRZHYHU��WKH\�GLG�VKDUH�PDQ\�
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NH\�LQVWUXFWLRQDO�VXSSRUWV�WKH\�XVH�WR�EXLOG�WHDFKHU�SURIHVVLRQDO�FDSDFLW\��$�WKHPH�WKDW�

HPHUJHG�LQ�WKH�LQLWLDO�URXQG�RI�LQWHUYLHZV�ZDV�WKDW�WKHUH�DUH�YDULRXV�DSSURDFKHV�SULQFLSDO�

FDQ�XVH�WR�VXSSRUWLQJ�WHDFKHUV�LQVWUXFWLRQDOO\��,�KLJKOLJKW�WKRVH�LQVWUXFWLRQDO�VXSSRUWV�KHUH�

LQ�WKLV�VHFWLRQ�WKDW�SULQFLSDOV�IHOW�KDV�WKH�PRVW�LPSDFW�RQ�WKHLU�WHDFKHUV��

� 7KURXJKRXW�P\�LQLWLDO�LQWHUYLHZV�ZLWK�SULQFLSDOV�WKH�WHUP�³IHHGEDFN´�ZDV�XVHG�

TXLWH�RIWHQ��,Q�DGGLWLRQ�WR�EHLQJ�LQ�FODVVURRPV�WR�REVHUYH�WKH�SUDFWLFHV�WDNLQJ�SODFH�

LQVWUXFWLRQDOO\��WKHVH�EXLOGLQJ�DGPLQLVWUDWRUV�IHHO�LW�LV�LPSRUWDQW�WR�OHDYH�WHDFKHUV�

HOHFWURQLF�QRWHV��ZULWWHQ�QRWHV��FKHFNOLVWV��RU�VRPHWKLQJ�RI�WKH�VRUW�WKDW�GHVFULEHV�LQ�GHWDLO�

ZKDW�WKH\�REVHUYHG�DQG�ZKDW�WKDW�WHDFKHU�FRXOG�GR�WR�JURZ��3ULQFLSDO�.HOO\�UHSRUWHG��³,�

EHOLHYH�LQ�IHHGEDFN²,�VDLG�WKLV�EHIRUH��IHHGEDFN�LV�D�JLIW��,�WKLQN�WKDW�LV�WKH�JUHDWHVW�ZD\�

WR�PDNH�VXUH�WKDW�\RX�DUH�KHOSLQJ�SHRSOH�JURZ��,�GR�QRW�EHOLHYH�,�UHFHLYHG�HQRXJK�

IHHGEDFN�LQ�P\�FDUHHU��VR�,�WU\�WR�PDNH�VXUH�WKDW�,�JLYH�WKDW�WR�RWKHUV�´�:KHQ�,�DVNHG�

3ULQFLSDO�+HOHQ�KRZ�VKH�VXSSRUWHG�WHDFKHUV��VKH�UHSOLHG�E\�VWDWLQJ��³%\�SURYLGLQJ�WKHP�

IHHGEDFN�RQ�D�GDLO\�EDVLV��E\�EHLQJ�YHU\�YLVLEOH�DQG�HDVLO\�DFFHVVLEOH��E\�FRPPXQLFDWLQJ�

FRQVWDQWO\��ZKHWKHU�LW�EH�HPDLO�RU�QHZVOHWWHUV�DQG�MXVW�E\�EHLQJ�WUXWKIXO��WHOOLQJ�WKH�WUXWK�

DQG�DGGUHVVLQJ�ZKDW�,�VHH��LQ�D�UHODWLYHO\�TXLFN�WLPH�´�

3ULQFLSDO�+HOHQ�VWUHVVHG�WKDW�SULQFLSDOV�VKRXOG�QRW�GHOD\�LQ�SURYLGLQJ�DQ\�

IHHGEDFN��,Q�KHU�H[SHULHQFH��KHU�WHDFKHUV�FUDYHG�UHFHLYLQJ�WKH�IHHGEDFN�DOPRVW�

LPPHGLDWHO\�DIWHU�VKH�KDG�FRQGXFWHG�KHU�ZDONWKURXJK�RU�IRUPDO�REVHUYDWLRQ��6LPLODUO\��

3ULQFLSDO�%DUU\�LQGLFDWHG�WKDW�IHHGEDFN�VKRXOG�EH�WLPHO\�LI�LW�LV�LQWHQGHG�DV�D�PHDQV�RI�

VXSSRUW�IRU�WHDFKHUV��+H�VWDWHG��³2EVHUYDWLRQ�DQG�IHHGEDFN��WKDW�ZKROH�SURFHVV�ZKHUH�

REVHUYLQJ�SUDFWLFH�DQG�JLYLQJ�WKHP�FULWLFDO�WLPHO\�IHHGEDFN�WR�KHOS�WKHP�EH�EHWWHU�DW�
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GRLQJ�ZKDW�WKH\�GR�LV�LPSRUWDQW�DQG�VXSSRUWLQJ�WKHP�´�3ULQFLSDO�$OEHUWD�UHLWHUDWHG�WKDW�

IHHGEDFN�LV�PHDQW�WR�KHOS�WHDFKHUV�JURZ��

�
*LYLQJ�WKHP�IHHGEDFN��)HHGEDFN��IHHGEDFN��IHHGEDFN��IHHGEDFN�LV�D�JLIW��7KDW�LV�
WKH�RQO\�ZD\�WHDFKHUV�DUH�JRLQJ�WR�JURZ��EHFDXVH�\RX�GR�QRW�NQRZ�LI�VRPHWKLQJ�LV�
JRLQJ�ULJKW�RU�VRPHWKLQJ�LV�JRLQJ�ZURQJ�XQOHVV�\RX�JHW�IHHGEDFN��,�ZRXOG�VD\�
IHHGEDFN�ZRXOG�EH�QXPEHU�RQH��
�

:KLOH�IHHGEDFN�LV�LPSRUWDQW��LW�LV�QRW�WKH�RQO\�PHDQV�RI�LQVWUXFWLRQDO�VXSSRUW��)RU�

H[DPSOH��SULQFLSDOV�VKDUHG�KRZ�WKH\�XVH�SODQQLQJ�GD\V�WR�VKDSH�WKHLU�WHDFKHUV¶�

LQVWUXFWLRQDO�SUDFWLFHV��ZKLOH�DOORZLQJ�IRU�WKHP�WR�KDYH�H[WUD�WLPH�WR�FROODERUDWH�ZLWK�

WKHLU�FROOHDJXHV�LQ�D�VDIH�VSDFH��3DUWLFLSDQWV�GHVFULEHG�SODQQLQJ�GD\V�DV�GD\V�WKDW�DUH�

SURYLGHG�WR�WHDFKHUV�IRU�WKHP�WR�FRPH�WRJHWKHU�ZLWK�WKHLU�JUDGH�OHYHOV�RU�VLPLODU�FRXUVHV�

WR�SODQ�IRU�DQ�H[WHQGHG�DPRXQW�RI�WLPH�WKDW�LV�QRW�WKH�UHJXODUO\�VFKHGXOHG�SURIHVVLRQDO�

OHDUQLQJ�FRPPXQLW\��3/&���'XULQJ�SODQQLQJ�GD\V��WKH�LQVWUXFWLRQDO�OHDGHUVKLS�WHDP�

ZRXOG�RIWHQ�SDUWLFLSDWH�LQ�DQG�VXSSRUW�WKH�SODQQLQJ�SURFHVV��7HDFKHUV�ZRXOG�HQJDJH�LQ�

FXUULFXOXP�PDSSLQJ��DQDO\VLV�RI�GDWD��DQG�SODQQLQJ�OHVVRQV��$FFRUGLQJ�WR�3ULQFLSDO�

.HOO\��

�
:H�KDYH�KDOI�GD\�SODQQLQJ�GD\V��7RGD\�LV�D�KDOI�GD\�SODQQLQJ�GD\��DQG�ZH�ZLOO�
RIIHU�D�KDOI�GD\�SODQQLQJ�GD\�IRU�HDFK�JUDGH�OHYHO��(/$��DQG�PDWK��<RX�FRPH�LQ�
DQG�\RX�KDYH�WLPH�RQH�RQ�RQH�ZLWK�D�FRDFK��$QG�VRPHWLPHV�HYHQ�D�VSHFLDOLVW�
IURP�FHQWUDO�RIILFH��$QG�WKHQ�\RX�FDQ�GR�\RXU�DGYDQFHG�SODQQLQJ�LI�WKDW�LV�
VRPHWKLQJ�\RX�VWUXJJOH�ZLWK��<RX�FDQ�ZRUN�RQ�\RXU�FRPPRQ�DVVHVVPHQWV��<RX�
FDQ�ZRUN�RQ�\RXU�GDWD��DQDO\]LQJ�\RXU�GDWD��-XVW�UHDOO\�PDNLQJ�VXUH�WKDW�LW�LV�
LQGLYLGXDOL]HG�WR�\RX��$QG�WKH�WHDFKHUV�VSHQG�D�ORW�RI�WLPH�ZLWK�RXU�FRDFKHV�WR�
PDNH�VXUH�WKDW�WKH\�FDQ�FRPPXQLFDWH�WKRVH�QHHGV��

�
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7HDFKHUV�DW�3ULQFLSDO�.HOO\¶V�VFKRRO�DUH�DSSUHFLDWLYH�RI�WKLV�H[WHQGHG�SHULRG�RI�WLPH�ZLWK�

WKHLU�VRXUFHV�RI�VXSSRUW���

6LPLODUO\��3ULQFLSDO�+HOHQ�VSRNH�WR�WKH�SRZHU�RI�KDOI�GD\�SODQQLQJ�VHVVLRQV�DW�KHU�

VFKRRO��6KH�VWDWHG��

�
7KH�SODQQLQJ�GD\V�DUH�YHU\��YHU\�SRZHUIXO�DV�ZHOO��EHFDXVH�WKLV�\HDU�ZH�GHFLGHG�
WR�GR�WZR�KDOI�GD\V�HDFK�TXDUWHU�DQG�WKH\�MXVW�KDYH�DQ�RSSRUWXQLW\�WR�PDS�RXW�
ZKDW�WKH\�DUH�JRLQJ�WR�GR�IRU�IRXU�DQG�D�KDOI�ZHHNV��DQG�ZKHQ�ZH�DOVR�VWDUWHG�D�
IRUPDWLYH�DVVHVVPHQW�F\FOH�WKLV�\HDU��ZKLFK�KDV�EHHQ�UHDOO\��UHDOO\�JRRG��$QG�VR�
EDVLFDOO\�GXULQJ�WKDW�KDOI�GD\�SODQQLQJ�WKH\�MXVW�PDS�RXW�DQG�WKHQ�WKH\�GHYHORS�
WKHLU�IRUPDWLYH�DVVHVVPHQWV�EDVHG�RQ�WKH�VWDQGDUGV�WKDW�WKH\�DUH�VXSSRVHG�WR�EH�
WHDFKLQJ��

�

3ULQFLSDO�,VDDF�GHVFULEHG�KDOI�GD\�SODQQLQJ�GD\V�DV�RSSRUWXQLWLHV�WKDW�DUH�FRPPRQ�ZLWKLQ�

KLV�EXLOGLQJ��VR�PXFK�VR�WKDW�KH�UHFRJQL]HV�WKDW�WR�PDNH�WKH�KDOI�GD\�SODQQLQJ�VHVVLRQV�

SRVVLEOH�ZLOO�UHTXLUH�KLP�WR�XVH�IXQGLQJ�WR�PDNH�LW�KDSSHQ��3ULQFLSDO�,VDDF�VKDUHG��³:H�

DUH�LQ�SODQQLQJ�VHVVLRQV��:H�IDFLOLWDWH�SODQQLQJ�VHVVLRQV��:H�SD\�IRU�SODQQLQJ�VHVVLRQV��

:H�SD\�IRU�SURIHVVLRQDO�GHYHORSPHQW��:H�DUH�MXVW�D�SDUW�RI�WKH�LQVWUXFWLRQDO�OLIH�ZLWK�RXU�

VWDII�´�2IWHQWLPHV�WKHVH�SODQQLQJ�GD\V�RFFXU�DIWHU�SULQFLSDOV�KDYH�DOORWWHG�IXQGV�WR�SD\�

IRU�VXEVWLWXWHV�VR�WKDW�WHDFKHUV�FRXOG�KDYH�XQLQWHUUXSWHG�WLPH�WR�SODQ��,I�QRW�DEOH�WR�XVH�

IXQGLQJ�WR�SD\�IRU�VXEVWLWXWHV��WKH�SULQFLSDOV�FUHDWLYHO\�DUUDQJHG�VFKHGXOHV�IRU�WKH�

LQVWUXFWLRQDO�DVVLVWDQWV�WKURXJKRXW�WKH�EXLOGLQJ�WR�SURYLGH�FODVV�FRYHUDJH�VR�WHDFKHUV�

FRXOG�KDYH�WKLV�YDOXDEOH�WLPH�IRU�SODQQLQJ��7KH�LGHD�RI�SODQQLQJ�GD\V�LV�LQFUHDVLQJO\�

SRSXODU�DFURVV�PDQ\�VFKRROV��QRW�MXVW�KLJKO\�LPSDFWHG�VFKRROV��3ULQFLSDOV�VKDUHG�ZLWK�PH�

WKDW�WHDFKHUV�DSSUHFLDWH�WKLV�WLPH�WR�SODQ�DV�LW�DOVR�GHFUHDVHV�WKH�DPRXQW�RI�VWUHVV�WKDW�

PDQ\�RI�WKHP�H[SHULHQFH�IURP�KDYLQJ�WR�SODQ�ZHHN�WR�ZHHN��
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� ,Q�DGGLWLRQ�WR�SODQQLQJ�GD\V��WHDFKHUV�DUH�JLYHQ�WLPH�WR�PHHW�RQ�D�ZHHNO\�EDVLV�LQ�

WKHVH�VFKRROV�GXULQJ�WKHLU�3/&V��,Q�PDQ\�GLVWULFWV�DFURVV�WKH�VWDWH�RI�1RUWK�&DUROLQD��

3/&V�DUH�FRQVLGHUHG�D�QRQ�QHJRWLDEOH�ZKHQ�SULQFLSDOV�DUH�SODQQLQJ�WKHLU�PDVWHU�

VFKHGXOHV��3/&�WLPH�LV�FRQVLGHUHG�VDFUHG�WR�ERWK�WHDFKHUV�DQG�EXLOGLQJ�DGPLQLVWUDWRUV��

JLYHQ�WKLV�LV�WKH�RSSRUWXQLW\�LQ�ZKLFK�WHDFKHUV��OHDGHUV��DQG�LQVWUXFWLRQDO�VWDII�FRPH�

WRJHWKHU�DQG�SODQ�IRU�XSFRPLQJ�OHVVRQV��DQDO\]H�GDWD��DQG�HQJDJH�LQ�FXUULFXOXP�PDSSLQJ��

3ULQFLSDO�.HOO\�KDG�WKH�IROORZLQJ�WR�VD\�ZKHQ�DVNHG�DERXW�WKH�SURIHVVLRQDO�GHYHORSPHQW�

RI�WHDFKHUV��

�
,�WKLQN�SURIHVVLRQDO�GHYHORSPHQW�LV�DPD]LQJ��,�WKLQN�WUDLQLQJ�SHRSOH�RQ�QHZ�
VWUDWHJLHV��RQ�QHZ�UHVHDUFK��VKRZLQJ�WKHP�WKH�UHVHDUFK��RU�ODFN�WKHUHRI��RI�WKHLU�
SUDFWLFHV�,�WKLQN�LV�DPD]LQJ��0RVW�LPSRUWDQWO\��,�EHOLHYH�LQ�SURIHVVLRQDO�OHDUQLQJ�
FRPPXQLWLHV��<RX�FDQ�JLYH�VRPHRQH�DOO�RI�WKH�SURIHVVLRQDO�GHYHORSPHQW�LQ�WKH�
ZRUOG��EXW�LI�WKH\�GR�QRW�KDYH�D�WHDPPDWH²LURQ�VKDUSHQV�LURQ��,I�WKH\�GR�QRW�KDYH�
D�WHDPPDWH�WR�UHDOO\�SXVK�WKHP�DQG�ERXQFH�LGHDV�RII�RI��HYHQWXDOO\�WKH\�ZLOO�
EHJLQ�WR�VODFN�RII��<RX�ZLOO�JR�EDFN�WR�ZKDW�\RX�DUH�FRPIRUWDEOH�ZLWK��DQG�WKDW�LV�
QRW�WKH�QHZ�DQG�WKH�LQQRYDWLYH�SUDFWLFHV�RU�VWUDWHJLHV�WKDW�ZH�KDYH��$QG�VR�,�
EHOLHYH�LQ�3'��EXW�,�PRVW�LPSRUWDQWO\�EHOLHYH�LQ�D�SURIHVVLRQDO�OHDUQLQJ�
FRPPXQLW\��6R�VLQFH�WKDW�LV�VRPHWKLQJ�,�EHOLHYH�VR�VWURQJO\�LQ��,�IRUFH�WKDW��<RX�
KDYH�WR�KDYH�3/&�PHHWLQJV��\RX�KDYH�WR�KDYH�YHUWLFDO�WHDP�PHHWLQJV��

�

/LNHZLVH��3ULQFLSDO�&KULVW\�EHOLHYHV�WKDW�3/&V�SURYLGH�ZRQGHUIXO�RSSRUWXQLWLHV�IRU�

WHDFKHUV�WR�HQJDJH�LQ�WHDP�EXLOGLQJ�DQG�EXLOG�XSRQ�WKHLU�NQRZOHGJH��6KH�VWDWHG��

�
:H�GR�D�ORW�RI�GLVFXVVLRQ�DQG�WHDP�EXLOGLQJ�DQG�EXLOGLQJ�WKHLU�NQRZOHGJH�LQ�RXU�
3/&V�DQG�WKLQJV�OLNH�WKDW��/HDGHUVKLS�WLPH�GXULQJ�VWDII�PHHWLQJV�OHWV�WKHP�VKDUH�
ZLWK�HDFK�RWKHU�DV�ZHOO��DQG�WKHQ�DVNLQJ��³:KDW�GR�\RX�ZDQW�PRUH�LQIRUPDWLRQ�
DERXW��ZKDW�GR�\RX�ZDQW�PRUH�LQIRUPDWLRQ�RQ�VR�WKDW�\RX�FDQ�EH�EHWWHU�´�VR�D�ORW�
RI�LW�LV�VWUXFWXUHG�WKDW�ZD\��
�
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,Q�DGGLWLRQ�WR�GLVFXVVLQJ�3/&V�DQG�WKHLU�VLJQLILFDQFH��PDQ\�RI�WKH�EXLOGLQJ�

OHDGHUV�ZLWK�ZKRP�,�VSRNH�WDONHG�LQ�JUHDW�GHWDLO�DERXW�WKH�DVSHFWV�RI�LQ�KRXVH�FRDFKLQJ�

DV�D�PHDQV�RI�VXSSRUW��3ULQFLSDO�)UDQNOLQ�VKDUHG��³,�KDYH�WULHG�WR�LPSOHPHQW�DQ�

LQVWUXFWLRQDO�OHDGHUVKLS�WHDP�WKDW�LV�JHDUHG�WRZDUGV�PDNLQJ�VXUH�WKDW�WHDFKHUV�DUH�

UHFHLYLQJ�JRRG�FRDFKLQJ�DQG�JRRG�LQVWUXFWLRQDO�VXSSRUW�´�3ULQFLSDO�'LDQH�DOVR�KDV�WKH�

VDPH�VHQWLPHQWV�E\�GHWDLOLQJ�ZKDW�NH\�SHUVRQQHO�DUH�QHHGHG�WR�FRQGXFW�LQ�KRXVH�

FRDFKLQJ�IRU�WKH�EHQHILW�RI�WHDFKHUV��3ULQFLSDO�'LDQH�VWDWHG��³,Q�KRXVH�FRDFKLQJ�LV�GRQH�

E\�P\VHOI��P\�$3��P\�&)��DQG�WKH�$5&�DQG�WKH�&./$�UHDGLQJ�SURJUDPV��7KH�RQO\�

FRDFKLQJ�SLHFH�WKDW�,�GRQ¶W�KDYH�RXWVLGH�SHRSOH�LV�P\�PDWK�´�

:KDW�,�IRXQG�WR�EH�HVSHFLDOO\�SRZHUIXO�ZDV�WKH�UHVSRQVH�IURP�3ULQFLSDO�,VDDF��

7KLV�SDUWLFXODU�EXLOGLQJ�DGPLQLVWUDWRU�VWUHVVHG�WKH�VLJQLILFDQFH�RI�HYHU\RQH�LQ�WKH�

EXLOGLQJ�EHLQJ�FRDFKHG�LQ�VRPH�FDSDFLW\��3ULQFLSDO�,VDDF�H[SODLQHG��

�
:KHQ�ZH�WDON�DERXW�EXLOGLQJ�FDSDFLW\�LQ�RXU�EXLOGLQJ��DW�RQH�SRLQW��HYHU\�
DGPLQLVWUDWRU�DQG�HYHU\�WHDFKHU�LQ�RXU�EXLOGLQJ�ZHUH�EHLQJ�FRDFKHG��,�HYHQ�KDG�D�
FRDFK��DQG�RXU�DGPLQLVWUDWLYH�WHDP�KDG�D�FRDFK��DQG�RXU�WHDFKHUV��WKH\�KDYH�JRW�
FRDFKLQJ�IURP�DGPLQLVWUDWRUV��DQG�ZH�SDLG�IRU�MRE�HPEHGGHG�FRDFKLQJ��$QG�VR�DW�
RQH�SRLQW��HYHU\ERG\�LQ�RXU�EXLOGLQJ�KDG�D�FRDFK��$QG�VR�WKH�SRLQW�RI�WKDW�ZDV�WR�
LPSURYH�WKH�SURIHVVLRQDO�FDSDFLW\�RI�HYHU\ERG\�LQ�WKH�EXLOGLQJ��6R�,�DOZD\V�VD\�
WKDW�WKHUH�LV�VRPHWKLQJ�WR�EH�OHDUQHG��DQG�LI�ZH�DUH�GRLQJ�VRPHWKLQJ�JUHDW��ZH�
VXVWDLQ�ZKDW�ZH�DUH�GRLQJ�JUHDW��DQG�ZHUH�ORRNLQJ�DW�ZKHWKHU�RU�QRW�ZH�QHHG�WR�RU�
ZH�VKRXOG�DGG�VRPHWKLQJ�RU�WDNH�VRPHWKLQJ�DZD\�IURP�LW�WR�PDNH�LW�EHWWHU��

�

7KLV�VWDWHPHQW�IURP�3ULQFLSDO�,VDDF�LV�SURIRXQG�LQ�WKDW�KH�EHOLHYHV�WKDW�HYHU\RQH�FDQ�

JURZ��QRW�MXVW�WKH�WHDFKHUV�LQ�WKH�EXLOGLQJ��<HV��EXLOGLQJ�WHDFKHU�FDSDFLW\�LV�LPSRUWDQW��

EXW�EXLOGLQJ�WKH�FDSDFLW\�RI�HYHU\RQH�LQ�WKH�EXLOGLQJ�LV�HTXDOO\�DV�LPSRUWDQW��
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%DVHG�RQ�WKLV�LQIRUPDWLRQ�IURP�WKH�EXLOGLQJ�DGPLQLVWUDWRUV��LW�LV�VDIH�WR�VD\�WKH\�

EHOLHYH�WKH�NQRZOHGJH�DOUHDG\�H[LVWV�ZLWKLQ�WKHLU�EXLOGLQJ�DQG�WKDW�WKHUH�DUH�LQGLYLGXDOV��

SDUWLFXODUO\�WKRVH�RQ�WKHLU�LQVWUXFWLRQDO�WHDP��ZKR�DUH�FDSDEOH�RI�JURZLQJ�WKH�WHDFKHUV��

+RZHYHU��WKHVH�OHDGHUV�GR�QRW�QHJDWH�WKH�SRZHU�RI�SURIHVVLRQDO�GHYHORSPHQW�

RSSRUWXQLWLHV�IRU�WHDFKHUV��:KLOH�PDQ\�RI�WKH�SULQFLSDOV�DWWHPSW�WR�LQFRUSRUDWH�HPEHGGHG�

SURIHVVLRQDO�GHYHORSPHQW�WR�VDYH�FRVWV��WKHUH�DUH�RWKHUV�ZKR�SURYLGH�RSSRUWXQLWLHV�IRU�

WHDFKHUV�WR�VHHN�SURIHVVLRQDO�OHDUQLQJ�RXWVLGH�WKH�EXLOGLQJ��RU�WKH\�SD\�IRU�FRQVXOWDQWV�WR�

FRPH�WR�WKH�VFKRRO�LWVHOI�WR�VXSSRUW�WKH�WHDFKHUV��3ULQFLSDO�*ORULD�KDV�WKLV�WR�VD\�UHJDUGLQJ�

SURIHVVLRQDO�GHYHORSPHQW�VKH�SDLG�IRU�DIWHU�FRQGXFWLQJ�D�QHHGV�DVVHVVPHQW�RI�KHU�VWDII��

�
,�KDYH�D�SURIHVVLRQDO�FRQVXOWDQW�ZKR�FRPHV�RYHU��KH¶V�GRLQJ����VHVVLRQV�RQ�
WHDFKHU�WDON��KRZ�WR�WDON�WR�WHDFKHUV��KRZ�WR�YDOXH�\RXUVHOI��KRZ�WR�DVVHVV�VWXGHQW�
QHHGV��GHYHORSLQJ�\RXU�EUDQG��KRZ�WR�VHW�XS�\RXU�FODVVURRP��\RX�NQRZ��VR�WKDW�
VWXGHQWV�FDQ�JHW�WKH�EHVW�RXW�RI�\RX��KRZ�WR�XQGHUVWDQG�WKDW�LW¶V�QRW�DERXW�\RX��
KRZ�WR�DFFHSW�\RXU�ELDVHV�EXW�QRW�OHW�WKHP�LQIOXHQFH�KRZ�\RX�WHDFK��KRZ�WR�NHHS�
\RXU�H[SHFWDWLRQV�KLJK��7KRVH�DUH�VRPH�RI�WKH�VHVVLRQV��
�

:KLOH�3ULQFLSDO�,VDDF�WKLQNV�LW�LV�LPSRUWDQW�IRU�WHDFKHUV�WR�KDYH�RSSRUWXQLWLHV�

RXWVLGH�RI�WKH�VFKRRO��KH�LV�DGDPDQW�WKDW�WHDFKHUV�EH�SUHSDUHG�WR�EULQJ�WKH�LQIRUPDWLRQ�

EDFN�WR�WKHLU�IHOORZ�VWDII�PHPEHUV�LQ�DQ�HIIRUW�WR�KDYH�D�SRVLWLYH�LPSDFW�RQ�WKH�VFKRRO��

3ULQFLSDO�,VDDF�VKDUHG��

�
,�MXVW�VHQW�D�JURXS�RI�IRONV�WR�D�VFKRRO�LQ�$WODQWD��,�PHW�ZLWK�WKHP�RQ�)ULGD\�WR�
VWDUW�SODQQLQJ�IRU�KRZ�LW�ORRNV�LQ�WHUPV�RI�FUHDWLQJ�D�SRVLWLYH�VFKRRO�FXOWXUH�LQ�RXU�
EXLOGLQJ��FUHDWLQJ�VFKRRO�ZLGH�ODUJHU�WKDQ�OLIH�VFKRRO�H[SHFWDWLRQV��FUHDWLQJ�
FODVVURRP�FXOWXUH��DQG�DOO�RI�WKRVH�W\SHV�RI�WKLQJV��6R�LI�,�VHQG�\RX�VRPHZKHUH��,�
WU\�QRW�WR�MXVW�OHW�LW�JR��,�WU\�WR�FDSWXUH�VRPH�RI�WKDW�VWXII�WKDW�ZH�VSHQW�PRQH\�RQ�
DQG�DOORZ�\RX�WR�EULQJ�LW�EDFN��

�
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:LWK�OLPLWHG�IXQGLQJ�DYDLODEOH�IRU�VWDII�GHYHORSPHQW��EXLOGLQJ�DGPLQLVWUDWRUV�DUH�

VWUDWHJLF�LQ�SODQQLQJ�KRZ�WKH�LQIRUPDWLRQ�ZLOO�EH�SUHVHQWHG�WR�VWDII�LI�RQO\�D�IHZ�WHDFKHUV�

DUH�DIIRUGHG�WKH�RSSRUWXQLW\�WR�DWWHQG�SURIHVVLRQDO�GHYHORSPHQW�RXWVLGH�RI�WKH�VFKRRO��

7KHVH�SULQFLSDOV�LQVLVW�WKDW�FUHDWLYH�WKLQNLQJ�VXFK�DV�WKLV��DPRQJ�WKH�RWKHU�LQVWUXFWLRQDO�

SUDFWLFHV��LV�ZKDW�LW�WDNHV�WR�EXLOG�WKH�FDSDFLW\�RI�WHDFKHUV�LQ�KLJKO\�LPSDFWHG�VFKRROV��

7KHPH����(QYLURQPHQWDO�6XSSRUWV�+HOS�7HDFKHUV�7KULYH�LQ�D�+LJKO\�,PSDFWHG�
6HWWLQJ�
�
� (QYLURQPHQWDO�VXSSRUWV�FDQ�PHDQ�GLIIHUHQW�WKLQJV�WR�GLIIHUHQW�SHRSOH��,Q�P\�

LQLWLDO�LQWHUYLHZV�ZLWK�EXLOGLQJ�DGPLQLVWUDWRUV��,�GLVFRYHUHG�SULQFLSDOV�LQWHUSUHWHG�

HQYLURQPHQWDO�VXSSRUWV�WR�PHDQ�VXFK�DVSHFWV�DV�WKH�VDIHW\�RI�WKH�VFKRRO��WKH�VFKRRO¶V�

VWUXFWXUH��LQWHUDFWLRQ�ZLWK�WKH�FRPPXQLW\��UHVRXUFHV�DYDLODEOH�WR�WHDFKHUV��DQG�LWV�FXOWXUH�

DQG�FOLPDWH��$FFRUGLQJ�WR�3ULQFLSDO�*ORULD��³(QYLURQPHQWDO�VXSSRUW��,�EHOLHYH��PHDQV�WKH�

EXLOGLQJ�VKRXOG�EH�LQWDFW��7KH\�>WHDFKHUV@�VKRXOG�EH�DEOH�WR�KDYH�WKH�VXSSOLHV�WKDW�WKH\�

QHHG��7KH\�>WHDFKHUV@�VKRXOG�KDYH�HDV\�DFFHVV�WR�LW�´�6LPLODUO\�WR�3ULQFLSDO�*ORULD��

3ULQFLSDO�%DUU\�VKDUHG�WKH�IROORZLQJ�LQ�UHJDUG�WR�HQYLURQPHQWDO�VXSSRUWV��

�
7KH�HQYLURQPHQWDO�SLHFH�,�WKLQN�KDV�PRUH�WR�GR�ZLWK�WKH�VFKRRO�HQYLURQPHQW��WKH�
SK\VLFDO�VWUXFWXUHV��WKH�SK\VLFDO�WRROV�DQG�PDWHULDOV�DQG�WKLQJV�WKDW�DUH�DYDLODEOH�
WR�WKHP��$QG�DUH�WKH\�FRQGXFLYH�WR�KHOSLQJ�D�SDUWLFXODU�WHDFKHU�RU�VWDII�PHPEHU�WR�
GR�KLV�RU�KHU�MRE�HIIHFWLYHO\͘�

�

3ULQFLSDO�'LDQH�GLVFXVVHG�WKH�LPSRUWDQFH�RI�D�FOHDQ�EXLOGLQJ�DQG�PDNLQJ�VXUH�WKDW�WKH�

VFKRRO�EXLOGLQJ�UHSUHVHQWV�WKH�VWXGHQWV�ZKR�RFFXS\�WKH�VSDFH��,W�DOORZV�IRU�D�FRPIRUWDEOH�

HQYLURQPHQW�ZKHQ�WKH�VFKRRO�EXLOGLQJ�UHIOHFWV�LWV�LQGLYLGXDOV��3ULQFLSDO�'LDQH�H[SODLQHG��

³(QYLURQPHQWDO��.HHS�WKH�EXLOGLQJ�FOHDQ��0DNLQJ�VXUH�WKDW�LW�LV�RSHQ�DQG�LW�LV�LQYLWLQJ��,�
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KDYH�VZLWFKHG�RXW�VRPH�RI�RXU�SRVWHUV�ZLWK�RXU�NLGV¶�DFWXDO�IDFHV�DQG�WKH�WHDFKHUV�UHDOO\�

OLNH�LW�EHFDXVH�WKH\�VDLG�WKDW�LW�IHHOV�PRUH�SHUVRQDO�ZKHQ�ZH�KDYH�RXU�FKLOGUHQ¶V�IDFHV�´�

3ULQFLSDO�.HOO\�VKDUHG�D�SRZHUIXO�VWRU\�DERXW�VRPH�G\QDPLFV�VKH�KDG�WR�FKDQJH�

FRPLQJ�LQWR�KHU�VFKRRO�WR�HQVXUH�WKDW�WKH�HQYLURQPHQW�RI�KHU�VFKRRO�ZDV�D�VDIH�DQG�

VWUXFWXUHG�RQH��6KH�VWDWHG��

�
(QYLURQPHQWDOO\��,�WKLQN�LW�LV�P\�MRE�DV�D�PDQDJHU�RI�WKLV�EXLOGLQJ�WR�PDNH�VXUH�
WKDW�WKH�VWUXFWXUH�LV�VWURQJ��6R�IRU�LQVWDQFH��ZKHQ�,�FDPH�KHUH�WKH\�VSHQW�WKUHH�
KRXUV�RQ�OXQFK��:HOO��,�KDYH�OHVV�WKDQ�����FKLOGUHQ��,�NHSW�WHOOLQJ�WKHP��³:KDW�GR�
\RX�DOO�GR�WKUHH�KRXUV�DW�OXQFK"´�:HOO�WKH\�VDLG�LW�ZDV�VR�FKDRWLF�WKDW�WKH\�ZRXOG�
RQO\�VHQG�WZR�FODVVHV�DW�D�WLPH�WR�WKH�FDIHWHULD��'R�\RX�NQRZ�KRZ�H[KDXVWLQJ�WKDW�
LV"�7KH\�KDG�WKUHH�GLIIHUHQW�EHOO�VFKHGXOHV��+RZ�GR�\RX�KDYH�WKUHH�GLIIHUHQW�EHOO�
VFKHGXOHV�IRU�����FKLOGUHQ"�,Q�MXVW�ORRNLQJ�DW�WKDW�DQG�WDONLQJ�WKURXJK�WKDW�ZLWK�
WKHP�DQG�MXVW�VD\LQJ��³<RX�DOO��,¶P�PDNLQJ�VRPH�FKDQJHV��,�SURPLVH�\RX��MXVW�
WUXVW�PH��,W¶V�JRLQJ�WR�PDNH�\RXU�OLIH�EHWWHU�´�$QG�ZLWK�WKDW�\RX�DUH�DEOH�WR�
DFWXDOO\�VXSSRUW�HDFK�RWKHU�EHWWHU��0\�HLJKWK�JUDGHUV�VDLG�QRZ�WKH\�IHHO�VDIH��$QG�
\RX�WKLQN�WKDW�NLGV�ZDQW�WR�EH�DEOH�WR�GR�ZKDWHYHU�WKH\�ZDQW��EXW�WKH\�GR�
QRW��$QG�VR�LI�WKH�NLGV�GLG�QRW�IHHO�VDIH��LPDJLQH�DGXOWV��ZKHQ�\RX�DUH�
RXWQXPEHUHG��H[SRQHQWLDOO\�����WR����VR�,�WKLQN�WKDW�LV�HQYLURQPHQW��<RX�KDYH�WR�
PDNH�VXUH�WKDW�HQYLURQPHQW�LV�VDIH�ILUVW�RII��DQG�WKHQ�VXSSRUWLYH�DV�ZHOO��

�

3ULQFLSDO�.HOO\¶V�LOOXVWUDWLRQ�GHPRQVWUDWHV�WKH�LPSRUWDQFH�RI�GRLQJ�D�QHHGV�DVVHVVPHQW�

DQG�WDNLQJ�LPPHGLDWH�DFWLRQ�WR�LPSURYH�WKH�VFKRRO��6KH�ZDV�DEOH�WR�GR�WKLV�DQG�WKHUHIRUH�

UHFHLYHG�SRVLWLYH�SUDLVH�IURP�WHDFKHUV�DQG�VWXGHQWV��7HDFKHUV�ZKR�VHUYH�LQ�KLJKO\�

LPSDFWHG�VFKRROV�PXVW�IHHO�VDIH�DQG�IHHO�DV�LI�WKHLU�HQYLURQPHQW�LV�RQH�WKDW�LV�VWUXFWXUHG��

6XFK�HQYLURQPHQWDO�VXSSRUWV�FDQ�KHOS�WHDFKHUV�IHHO�VHFXUH�VR�WKDW�WKH\�FDQ�FRQFHQWUDWH�RQ�

GRLQJ�D�JRRG�MRE�LQVWUXFWLRQDOO\�LQ�WKH�FODVVURRP��7DNLQJ�FDUH�RI�WKH�EXLOGLQJ�DQG�

HQVXULQJ�VWUXFWXUHV�DUH�LQ�SODFH��DFFRUGLQJ�WR�WKHVH�EXLOGLQJ�DGPLQLVWUDWRUV��VHQG�D�VLJQDO�

WR�WHDFKHUV�WKDW�\RX�FDUH�WKDW�WHDFKHUV�KDYH�WKH�HQYLURQPHQW�WKDW�LV�FRQGXFLYH�IRU�WKHP�WR�

GR�WKHLU�MRE��
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6XPPDU\�RI�7KHPHV�

� $IWHU�DQDO\]LQJ�P\�LQWHUYLHZ�GDWD��,�GLVFRYHUHG�WKH�IROORZLQJ�WKHPHV�UHJDUGLQJ�

ZKDW�SULQFLSDOV�EHOLHYH�DUH�VXSSRUWV�WHDFKHUV�QHHG�WR�EH�VXFFHVVIXO�LQ�KLJKO\�LPSDFWHG�

VFKRROV���

x� 7HDFKHUV�6XSSRUWLQJ�7HDFKHUV��6KDUHG�/HDGHUVKLS��

x� 7HDFKHUV�RI�+LJKO\�,PSDFWHG�6FKRROV�0XVW�.QRZ�7KHLU�/HDGHU�&DUHV�

x� :DONWKURXJKV�+HOS�3ULQFLSDOV�'HWHUPLQH�WKH�/HYHOV�RI�,QVWUXFWLRQDO�6XSSRUW�

1HHGHG�

x� ,QVWUXFWLRQDO�6XSSRUWV�9DU\�LQ�)RUP�

x� (QYLURQPHQWDO�6XSSRUWV�+HOS�7HDFKHUV�7KULYH�LQ�$�+LJKO\�,PSDFWHG�6HWWLQJ�

1H[W�LQ�WKLV�FKDSWHU��,�SURYLGH�D�WKRURXJK�DQG�GHWDLOHG�GHVFULSWLRQ�RI�WKH�WLPH�,�

VSHQW�REVHUYLQJ�WKUHH�RI�WKH�SULQFLSDOV��,�DOVR�GLVFXVV�KRZ�ZKDW�,�REVHUYHG�FRQQHFWV�WR�WKH�

WKHPHV�UHJDUGLQJ�WHDFKHU�VXSSRUWV��ZKLFK�ZHUH�UHYHDOHG�WKURXJK�WKH�LQWHUYLHZV��

3DUW�,,�

2EVHUYDWLRQV�DQG�)ROORZ�8S�,QWHUYLHZV�

� $IWHU�FRPSOHWLQJ�P\�LQLWLDO����LQWHUYLHZV�ZLWK�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�

VFKRROV��,�VHOHFWHG�WKUHH�SULQFLSDOV�ZKR��GXULQJ�WKH�LQLWLDO�LQWHUYLHZV��JDYH�UHVSRQVHV�WKDW�

KLJKOLJKWHG�PDQ\�RI�WKH�WKLQJV�WKDW�ZHUH�UHYHDOHG�GXULQJ�P\�UHYLHZ�RI�WKH�OLWHUDWXUH��,�

DOVR�IHOW�WKDW�WKRVH�EXLOGLQJ�DGPLQLVWUDWRUV�VSRNH�PRUH�FDQGLGO\�DERXW�WKHLU�HIIRUWV�

UHJDUGLQJ�VWUDWHJLF�LQVWUXFWLRQDO�VXSSRUWV��7KH�WKUHH�SULQFLSDOV�,�VHOHFWHG�IRU�REVHUYDWLRQV�

ZHUH�)UDQNOLQ��+HOHQ��DQG�-XOLD��7KHVH�SULQFLSDOV�DOO�VHUYHG�DW�GLIIHUHQW�OHYHOV��WKHUHIRUH��,�

ZDV�DEOH�WR�VSHQG�WLPH�LQ�DQ�HOHPHQWDU\��D�PLGGOH��DQG�D�KLJK�VFKRRO��,Q�WKLV�VHFWLRQ��,�
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ZLOO�SURYLGH�D�WKRURXJK��GHWDLOHG�DFFRXQW�RI�ZKDW�,�REVHUYHG�LQ�HDFK�VFKRRO�VHWWLQJ��,�DOVR�

GHPRQVWUDWH�KRZ�WKH�REVHUYDWLRQV�UHODWH�WR�WKH�WKHPHV�WKDW�,�GHVFULEHG�HDUOLHU�LQ�WKLV�

FKDSWHU��

� 3ULQFLSDO�)UDQNOLQ��0\�ILUVW�REVHUYDWLRQ�WRRN�SODFH�ZLWK�3ULQFLSDO�)UDQNOLQ�ZKR�

LV�WKH�EXLOGLQJ�DGPLQLVWUDWRU�RI�D�PLGGOH�VFKRRO��8SRQ�DUULYDO�WR�WKLV�PLGGOH�VFKRRO��

ZKLFK�VHUYHV�DERXW�����VWXGHQWV��,�REVHUYHG�3ULQFLSDO�)UDQNOLQ�SUHSDULQJ�IRU�WKH�GD\�E\�

VLJQLQJ�LPSRUWDQW�GRFXPHQWV��FKHFNLQJ�HPDLOV��DQG�KDYLQJ�EULHI�FRQYHUVDWLRQV�ZLWK�VWDII��

3ULQFLSDO�)UDQNOLQ�H[SODLQHG�WR�PH�WKDW�FRPLQJ�LQWR�KLV�EXLOGLQJ�HDUO\�HDFK�GD\�DOORZHG�

KLP�WR�JHW�FOHULFDO�GXWLHV�VXFK�DV�WKHVH�FRPSOHWHG�SULRU�WR�WHDFKHUV�DQG�VWXGHQWV�HQWHULQJ�

WKH�EXLOGLQJ��0LQXWHV�EHIRUH�WKH�VWXGHQWV�DUH�WR�HQWHU��3ULQFLSDO�)UDQNOLQ�SRVLWLRQHG�

KLPVHOI�LQ�WKH�PLGGOH�RI�D�KDOOZD\�ZKHUH�PDQ\�VWXGHQWV�HQWHUHG�WKH�EXLOGLQJ��$V�VWXGHQWV�

DQG�WHDFKHUV�HQWHU��KH�VSHDNV�WR�HDFK�RQH�SHUVRQDOO\��,W�LV�REYLRXV�LQ�WKLV�LQVWDQW�WKDW�

3ULQFLSDO�)UDQNOLQ�NQRZV�KLV�VWXGHQWV�ZHOO�EHFDXVH�KH�LV�DEOH�WR�UHFDOO�WKHLU�EHKDYLRUV�

IURP�WKH�EHKDYLRU�GD\V��DQG�JLYH�WKHP�WLSV�RQ�KRZ�WR�KDYH�D�EHWWHU�GD\��$W�RQH�SRLQW��

3ULQFLSDO�)UDQNOLQ�FRPSOLPHQWV�D�WHDFKHU�RQ�DQ�LQVWUXFWLRQDO�VWUDWHJ\�WKDW�KH�ZLWQHVVHG�

WKH�SUHYLRXV�GD\�ZKLOH�LQ�WKDW�WHDFKHU¶V�URRP��,Q�WKLV�PRPHQW��,�FRQQHFWHG�WKHVH�DFWLRQV�

WR�7KHPH����ZKLFK�LV�WHDFKHUV�RI�KLJKO\�LPSDFWHG�VFKRROV�KDYH�WR�NQRZ�WKHLU�SULQFLSDO�

FDUHV��3ULQFLSDO�)UDQNOLQ�EHLQJ�SUHVHQW�LQ�WKH�KDOOZD\V�DW�WKH�EHJLQQLQJ�RI�WKH�GD\��

JUHHWLQJ�ERWK�WHDFKHUV�DQG�VWXGHQWV�LQGLYLGXDOO\��DQG�FRPSOLPHQWLQJ�WHDFKHUV�RQ�

LQVWUXFWLRQDO�SUDFWLFHV�DUH�FOHDU�LQGLFDWRUV�WKDW�WKLV�EXLOGLQJ�OHDGHU�FDUHV��$IWHU�WKH�WDUG\�

EHOO�ULQJV��3ULQFLSDO�)UDQNOLQ�DQG�,�TXLFNO\�JR�EDFN�WR�KLV�RIILFH�ZKHUH�KH�WKHQ�SURFHHGHG�
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WR�GR�WKH�PRUQLQJ�DQQRXQFHPHQWV��)URP�WKHUH��ZH�UHSRUWHG�WR�WKH�VFKRRO¶V�FRPSXWHU�ODE�

ZKHUH�3/&V�WDNH�SODFH��

3ULRU�WR�WKH�GD\�RI�P\�YLVLW��3ULQFLSDO�)UDQNOLQ�LQIRUPHG�PH�WKDW�RQ�WKH�GD\�RI�P\�

YLVLW�LW�ZRXOG�EH�GLIIHUHQW�LQ�WKDW�KH�ZRXOG�EH�OHDGLQJ�WKH�3/&V��ZKLFK�LV�QRW�D�W\SLFDO�

SUDFWLFH��2UGLQDULO\��WKH�VFKRRO¶V�DVVLVWDQW�SULQFLSDOV�RU�LQVWUXFWLRQDO�FRDFKHV�ZRXOG�

H[HFXWH�WKHVH�PHHWLQJV��.QRZLQJ�WKLV��,�NQHZ�LW�ZRXOG�EH�D�JUHDW�RSSRUWXQLW\�WR�VHH�

LQVWUXFWLRQDO�OHDGHUVKLS�RU�LQVWUXFWLRQDO�VXSSRUWV��%HIRUH�WKH�WHDFKHUV�DUULYH�WR�WKH�

PHHWLQJ�VSDFH��3ULQFLSDO�)UDQNOLQ�XWLOL]HG�WKH�VXSSRUW�RI�WKH�PHGLD�VSHFLDOLVW�WR�HQVXUH�

WKDW�KLV�WHFKQRORJ\�LV�ZRUNLQJ�SURSHUO\��+H�TXLFNO\�MRNHG�ZLWK�WKH�PHGLD�VSHFLDOLVW�DV�VKH�

RIIHUV�KHU�VXSSRUW���

3ULQFLSDO�)UDQNOLQ�WKHQ�SUHSDUHG�WKH�PDWHULDOV�WKDW�DUH�QHHGHG�EHIRUH�WHDFKHUV�

HQWHU��*UDGH�OHYHO�WHDFKHUV�ZDONHG�LQWR�WKH�3/&�VHWWLQJ�JUHHWHG�E\�WKH�SULQFLSDO�ZKR�KDG�

DQ�(4�SRVWHG�DQG�DQ�DJHQGD�IRU�WKHLU�WLPH�WRJHWKHU��$IWHU�JUHHWLQJV�DQG�SOHDVDQWULHV��

3ULQFLSDO�)UDQNOLQ�SOD\V�D�FRPLF�YLGHR�IRU�WHDFKHUV�WR�YLHZ��DIWHUZDUGV�WKH\�ZHUH�

LQVWUXFWHG�WR�WXUQ�DQG�WDON�WR�WKHLU�SDUWQHU�DERXW�WKH�YLGHR��7KLV�YLGHR�ZDV�HQMR\DEOH�IRU�

WKH�WHDFKHUV�EHFDXVH�WKH\�ZHUH�REVHUYHG�ODXJKLQJ�WKURXJKRXW�LWV�SOD\LQJ��3ULQFLSDO�

)UDQNOLQ�GLVFXVVHG�ZLWK�WHDFKHUV�WKDW�DOWKRXJK�KH�UHDOL]HG�LW�ZDV�WKH�HQG�RI�WKH�VFKRRO�

\HDU�DQG�WKH\�PD\�H[SHULHQFH�VRPH�EXUQRXW��WKHUH�DUH�WKLQJV�H[SHFWHG�RI�WKHP�LQ�RUGHU�WR�

FRQFOXGH�WKH�\HDU�RQ�D�KLJK�QRWH��7HDFKHUV�ZHUH�DVNHG�WR�RIIHU�LGHDV�RI�VXSSRUWV�WKH\�

UHTXLUHG�WR�HQG�WKH�\HDU�VXFFHVVIXOO\��7KLV�DFWLRQ�E\�WKH�SULQFLSDO�DOLJQHG�WR�D�IHZ�RI�WKH�

WKHPHV�JHQHUDWHG�IURP�WKH�LQWHUYLHZV��LQFOXGLQJ�WHDFKHUV�RI�KLJKO\�LPSDFWHG�VFKRROV�

NQRZLQJ�WKHLU�SULQFLSDO�FDUHV��HPRWLRQDO�VXSSRUW���DQG�HQYLURQPHQWDO�VXSSRUWV�KHOS�
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WHDFKHUV�WKULYH�LQ�D�KLJKO\�LPSDFWHG�VFKRRO��)XUWKHUPRUH��WKLV�DFWLRQ�DOORZHG�WHDFKHUV¶�

LQSXW�DQG�DOORZHG�IRU�WKHLU�WKRXJKWV�DQG�IHHOLQJV�WR�EH�KHDUG��ZKLOH�WKH�SULQFLSDO�DOORZHG�

IRU�DQ�HQYLURQPHQW�IRU�GLDORJXH�VXFK�DV�WKLV�WR�WUDQVSLUH��7KLV�SDUW�RI�WKH�3/&�FRQFOXGHG�

ZLWK�WHDFKHUV�HQJDJLQJ�LQ�D�TXL]�LQ�ZKLFK�WKH\�DQVZHUHG�TXHVWLRQV�DERXW�VFKRRO�QRUPV�

DQG�IRFXVHV��7HDFKHUV�IRXQG�WKLV�WR�EH�H[FLWLQJ��DQG�WKH\�EHFDPH�TXLWH�FRPSHWLWLYH��

$IWHU�WKH�FRPSOHWLRQ�RI�WKH�TXL]��3ULQFLSDO�)UDQNOLQ�GLVFXVVHG�VRPH�WKLQJV�RI�

ZKLFK�KH�LV�SURXG��LQ�DGGLWLRQ�WR�VRPH�WKLQJV�KH�VKRXOG�QRW�VHH��7KLQJV�WKDW�KH�PHQWLRQHG�

EHLQJ�SURXG�RI�LQFOXGHG�VWXGHQW�HQJDJHPHQW��WHDFKHUV�VWXG\LQJ�WKHLU�FUDIW��DQG�ZD\V�LQ�

ZKLFK�WHDFKHUV�FKHFN�IRU�VWXGHQW�XQGHUVWDQGLQJ��7KLQJV�WKDW�KH�VKRXOG�QRW�VHH�LQFOXGHG�

ORVV�RI�LQVWUXFWLRQDO�WLPH�DQG�OHQJWK\�ZDUP�XS�DFWLYLWLHV��7KHVH�FRQYHUVDWLRQV�DOLJQHG�

ZLWK�WKH�WKHPH�WKDW�LQVWUXFWLRQDO�VXSSRUWV�YDU\�LQ�IRUP��)RU�WKH�WHDFKHUV��WKLV�LV�YDOXDEOH�

IHHGEDFN�RQ�KRZ�WKH\�FDQ�LPSURYH�LQ�WKH�GD\V�DKHDG��3ULQFLSDO�)UDQNOLQ�UHPLQGHG�

WHDFKHUV�RI�UHVRXUFHV�WKH\�DOUHDG\�KDYH�LQ�WKHLU�SRVVHVVLRQ�WKDW�FRXOG�VXSSRUW�WKHP�LQ�

PDNLQJ�VXUH�WKH\�GR�QRW�EHFRPH�YLFWLP�WR�ORVLQJ�LQVWUXFWLRQDO�WLPH�GXH�WR�OHQJWK\�ZDUP�

XS�DFWLYLWLHV��7KH�3/&�FRQFOXGHG�ZLWK�D�VXSSRUW�VWDII�PHPEHU�GLVFXVVLQJ�LPSRUWDQW�

XSFRPLQJ�GDWHV�DQG�WHVWLQJ�WLGELWV�IRU�WKH�XSFRPLQJ�WHVWLQJ�ZLQGRZ��7HDFKHUV�DVNHG�

TXHVWLRQV�IRU�FODULW\�WR�HQVXUH�WKH\�XQGHUVWRRG�H[SHFWDWLRQV�IRU�WKH�XSFRPLQJ�HYHQWV��7KH�

3/&�HQGHG�E\�WHDFKHUV�KDYLQJ�D�µ7LFNHW�2XW�7KH�'RRU¶�DVVLJQPHQW�WR�FRPSOHWH��2Q�WKUHH�

GLIIHUHQW�VWLFN\�QRWHV��WHDFKHUV�DUH�WR�LQGLFDWH�ZKDW�WKH\�FDQ�GR�WR�HQG�WKH�\HDU�RQ�D�KLJK�

QRWH��ZKDW�DGPLQLVWUDWRUV�FDQ�GR�WR�HQVXUH�WKH�\HDU�HQGV�RQ�D�KLJK�QRWH��DQG�ZKDW�

UHVRXUFHV�DUH�QHHGHG�WR�JHW�WKURXJK�WKH�UHPDLQGHU�RI�WKH�VFKRRO�\HDU��7KHVH�VWLFN\�QRWHV�

ZHUH�SODFHG�RQ�SRVWHU�FKDUW�SDSHU�DV�WHDFKHUV�H[LWHG��
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%HWZHHQ�3/&�PHHWLQJV��3ULQFLSDO�)UDQNOLQ�KDG�DQ�RSSRUWXQLW\�WR�TXLFNO\�FKDW�

ZLWK�RQH�RI�KLV�DVVLVWDQW�SULQFLSDOV�UHJDUGLQJ�D�SDUHQW�PHHWLQJ�WKDW�KDG�WDNHQ�SODFH�WKDW�

PRUQLQJ��)ROORZLQJ�WKLV�FRQYHUVDWLRQ��WKH�QH[W�JURXS�RI�WHDFKHUV�DUULYHG�IRU�WKHLU�3/&��

7KH�ILUVW�3/&�ZDV�WKH�HLJKWK�JUDGH�WHDFKHU�WHDP��DQG�WKH�WHDFKHUV�DUULYLQJ�ZHUH�WKH�

HQFRUH�WHDFKHUV��7KH�HQFRUH�WHDFKHUV�GLG�QRW�DSSHDU�DV�H[FLWHG�DV�WKH�WHDFKHUV�LQ�WKH�

SUHYLRXV�3/&��EXW�3ULQFLSDO�)UDQNOLQ�SRVVHVVHG�WKH�VDPH�HQHUJ\�DQG�GLG�WKH�H[DFW�VDPH�

WKLQJV�WKDW�KH�GLG�LQ�WKH�SUHYLRXV�3/&��,Q�WKH�PLGVW�RI�KLP�FRQGXFWLQJ�WKLV�3/&��P\�WLPH�

REVHUYLQJ�KLP�ZDV�XS�DQG�,�TXLHWO\�H[LWHG�WKH�URRP��3/&V�LQ�WKLV�KLJKO\�LPSDFWHG�VFKRRO�

ZHUH�D�JUHDW�VSDFH�IRU�LQVWUXFWLRQDO�FRQYHUVDWLRQV�WR�KDSSHQ��7KH�3/&V�IRU�WKLV�RFFDVLRQ�

ZHUH�PRUH�DERXW�UHLWHUDWLQJ�H[SHFWDWLRQV�DQG�HQGLQJ�WKH�VFKRRO�\HDU�RQ�D�JRRG�QRWH��

7HDFKHUV�EHQHILWWHG�IURP�HPRWLRQDO��HQYLURQPHQWDO��DQG�LQVWUXFWLRQDO�VXSSRUWV²DOO�GRQH�

LQ�D�FUHDWLYH�ZD\�RQ�WKH�SDUW�RI�WKLV�EXLOGLQJ�OHDGHU��

,Q�P\�ODWHU�IROORZ�XS�LQWHUYLHZ�ZLWK�3ULQFLSDO�)UDQNOLQ��,�XWLOL]HG�WKH�TXHVWLRQV�

IURP�$SSHQGL[�'��3ULQFLSDO�)UDQNOLQ�DGGUHVVHG�WKH�VLJQLILFDQFH�WKDW�3/&V�SOD\�LQ�WHDFKHU�

JURZWK��3ULQFLSDO�)UDQNOLQ�VWDWHG��

�
,I�LW�ZDV�QRW�IRU�WKH�3/&6��,�GR�QRW�WKLQN�RXU�WHDFKHUV�ZRXOG�EH�DV�VWURQJ�DV�WKH\�
DUH��,�WKLQN�WKDW�LV�ZKHUH�SULPDULO\�PRVW�RI�WKH�FRDFKLQJ�LV�KDSSHQLQJ��7KHUH�LV�
VRPH�RQH�RQ�RQH�FRDFKLQJ�KDSSHQLQJ��EXW�,�WKLQN�LQ�WKH�3/&V�ZH�DUH�KDYLQJ�DQ�
RSSRUWXQLW\�WR�HQKDQFH�DQG�WR�DGGUHVV�D�ORW�RI�WKH�GHYHORSLQJ�DUHDV�WKDW�WHDFKHUV�
WHQG�WR�KDYH��

�

3ULQFLSDO�)UDQNOLQ�DOVR�PHQWLRQHG�WKDW�PXFK�OLNH�ZKDW�,�REVHUYHG��WKH�XVXDO�IDFLOLWDWRUV�RI�

WKH�3/&V��DVVLVWDQW�SULQFLSDOV�DQG�FXUULFXOXP�IDFLOLWDWRUV��DOVR�VROLFLW�IHHGEDFN�IURP�
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WHDFKHUV�DV�WR�KRZ�WKH�3/&V�FRXOG�EH�LPSURYHG�WR�VXSSRUW�WKH�WHDFKHUV�DV�WKH\�FRQWLQXH�

WR�PRYH�IRUZDUG��

� 3ULQFLSDO�+HOHQ��3ULQFLSDO�+HOHQ�VHUYHV�DV�EXLOGLQJ�DGPLQLVWUDWRU�RI�D�KLJKO\�

LPSDFWHG�HOHPHQWDU\�VFKRRO�RI�DERXW�����VWXGHQWV��8SRQ�P\�DUULYDO��,�REVHUYHG�VWXGHQWV�

HQWHULQJ�WKH�EXLOGLQJ��DV�VWDII�PHPEHUV�ZKR�ZHUH�DW�WKHLU�DVVLJQHG�PRUQLQJ�DUULYDO�GXW\�

VWDWLRQV�JUHHWHG�WKHP��3ULQFLSDO�+HOHQ�ZDV�LQ�KHU�RIILFH�SUHSDULQJ�IRU�WKH�VFKRRO�GD\��

$IWHU�VWXGHQWV�DUULYHG��3ULQFLSDO�+HOHQ�FRPSOHWHG�WKH�PRUQLQJ�DQQRXQFHPHQWV�DQG�KDG�D�

EULHI�FRQYHUVDWLRQ�ZLWK�DQ�(&�WHDFKHU��,�WKHQ�MRLQHG�WKH�EXLOGLQJ�DGPLQLVWUDWRU�DV�VKH�

ZDONHG�DURXQG�WKH�EXLOGLQJ�WR�FRQGXFW�FODVVURRP�ZDONWKURXJKV��2Q�WKH�GD\�RI�P\�

REVHUYDWLRQ��ILIWK�JUDGH�VWXGHQWV�ZHUH�SUHSDULQJ�WR�WDNH�WKHLU�EHQFKPDUN�H[DPV��3ULQFLSDO�

+HOHQ�FLUFXODWHG�WKURXJK�WKH�ILIWK�JUDGH�FODVVURRPV�WR�HQVXUH�VWXGHQWV�ZHUH�UHDG\��DQG�

WKDW�WKH�WHVWLQJ�FRRUGLQDWRU�KDG�HYHU\WKLQJ�VKH�QHHGHG�WR�H[HFXWH�WHVWLQJ���

3ULQFLSDO�+HOHQ�UHYHDOHG�WR�PH�WKDW�VKH�KDG�VRPH�FRQFHUQV�DERXW�WKH�SUHSDUDWLRQ�

IRU�EHQFKPDUN�WHVWLQJ��WKHUHIRUH��VKH�VWHSSHG�LQ�WR�VXSSRUW�WKH�WHVWLQJ�FRRUGLQDWRU�ZLWK�D�

IHZ�WDVNV��2QH�RI�WKH�ILIWK�JUDGH�WHDFKHUV�ZDV�REVHUYHG�VWHSSLQJ�RXW�LQWR�WKH�KDOOZD\�WR�

JHW�WKH�SULQFLSDO¶V�DWWHQWLRQ��7KH�ILIWK�JUDGH�WHDFKHU�VKDUHG�ZLWK�3ULQFLSDO�+HOHQ�WKDW�

WKHUH�ZDV�D�VWXGHQW�LQ�KHU�FODVVURRP�ZKR�VKH�ZDV�FHUWDLQ�KDG�DFFRPPRGDWLRQV��EXW�KDG�

QRW�EHHQ�SXOOHG�WR�PRYH�ZLWK�KHU�WHVWLQJ�JURXS��3ULQFLSDO�+HOHQ�LQIRUPHG�WKLV�WHDFKHU�WKDW�

VKH�ZRXOG�WDNH�FDUH�RI�WKH�PDWWHU��3ULQFLSDO�+HOHQ�WKHQ�ZHQW�WR�WKH�WHVWLQJ�FRRUGLQDWRU�

DQG�DVNHG�WR�UHYLHZ�WKH�5HYLHZ�RI�$FFRPPRGDWLRQV��52$��IRUPV��3ULQFLSDO�+HOHQ�

SXOOHG�WKH�52$�IRUP�RI�WKH�VWXGHQW�LQ�TXHVWLRQ��UHYLHZHG�WKH�WHVWLQJ�SODQ�WR�VHH�ZKHUH�

WKDW�VWXGHQW�VKRXOG�WHVW��DQG�LQIRUPHG�WKH�WHVWLQJ�FRRUGLQDWRU�WKDW�VKH�ZRXOG�EH�PRYLQJ�
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WKH�VWXGHQW��$IWHU�PRYLQJ�WKH�ILIWK�JUDGH�VWXGHQW�WR�KHU�FRUUHFW�ORFDWLRQ��ZH�EHJDQ�WR�

FRQGXFW�ZDONWKURXJKV�WRJHWKHU��

� 3ULQFLSDO�+HOHQ�LQIRUPHG�PH�WKDW�ZH�ZRXOG�FRQGXFW�ZDONWKURXJKV�LQ�DOO����

FODVVURRPV�LQ�KHU�EXLOGLQJ��ZKLFK�LQFOXGHV�JUDGHV�3UH.�WKURXJK�ILIWK�JUDGH��3ULQFLSDO�

+HOHQ�LQWHQWLRQDOO\�ZDQWHG�PH�WR�REVHUYH�WHDFKHUV�H[HFXWLQJ�D�QHZ�OLWHUDF\�SURJUDP�

EHFDXVH�WKLV�ZDV�WKH�QHZHVW�LQLWLDWLYH�ZLWKLQ�WKH�GLVWULFW�IRU�NLQGHUJDUWHQ�WKURXJK�VHFRQG�

JUDGH�FODVVURRPV��'XH�WR�OLWHUDF\�EHLQJ�WKH�VXEMHFW�WDXJKW�ODWHU�RQ�LQ�WKH�.���FODVVHV��ZH�

EHJDQ�ZLWK�JRLQJ�LQWR�IRXUWK�JUDGH�FODVVURRPV��,Q�ZDONLQJ�LQWR�WKH�IRXUWK�JUDGH�

FODVVURRP�,�TXLFNO\�QRWLFHG�WKDW�WKH�JUDGH�OHYHO�ZDV�GHSDUWPHQWDOL]HG��7KHUH�ZDV�D�

WHDFKHU�IRU�HDFK�VXEMHFW²PDWK��UHDGLQJ�DQG�VFLHQFH�VRFLDO�VWXGLHV��3ULQFLSDO�+HOHQ�

DWWHPSWHG�WR�JLYH�PH�VRPH�EDFNJURXQG�LQIRUPDWLRQ�DERXW�HDFK�WHDFKHU�DV�ZH�HQWHUHG�WKH�

URRP��:H�GLG�QRW�VSHQG�PXFK�WLPH�LQ�WKH�IRXUWK�JUDGH�FODVVURRPV��EXW�,�ZDV�DEOH�WR�

QRWLFH�WKH�VFKRRO�ZDV�HTXLSSHG�ZLWK�PXFK�WHFKQRORJ\�DQG�WKRVH�URRPV�ZHUH�FRORUIXO�DQG�

RSHQ��7KLV�PDGH�PH�WKLQN�DERXW�WKH�WKHPH�UHJDUGLQJ�HQYLURQPHQWDO�VXSSRUWV�DQG�KRZ�

WKH\�KHOS�WHDFKHUV�WKULYH�LQ�D�KLJKO\�LPSDFWHG�VHWWLQJ��7KH�WHFKQRORJ\�DYDLODEOH�WR�

WHDFKHUV�DW�WKLV�VFKRRO�DSSHDUHG�WR�PDNH�WHDFKLQJ�DQG�OHDUQLQJ�PRUH�FRQGXFLYH�LQ�WKRVH�

LQLWLDO�FODVVURRPV�WKDW�ZH�YLVLWHG��

:H�WKHQ�SURFHHGHG�WR�WKH�WKLUG�JUDGH�FODVVURRPV�DQG�WKH�.���FODVVURRPV��$W�WKDW�

SRLQW�ZH�EHJDQ�WR�VSHQG�DERXW�������PLQXWHV�LQ�HDFK�FODVVURRP��:KHQ�ZH�HQWHUHG�LQWR�

HDFK�WKLUG�JUDGH�FODVVURRP��,�QRWLFHG�WKDW�DOO�WKH�WHDFKHUV�ZHUH�HQJDJHG�LQ�VPDOO�JURXS�

GLIIHUHQWLDWHG�UHDGLQJ��ZKDW�VRPH�PLJKW�FDOO�JXLGHG�UHDGLQJ��,Q�WKH�ILUVW�FODVVURRP�ZH�

HQWHUHG��,�VDW�QH[W�WR�WKH�NLGQH\�WDEOH�ZKHUH�WKH�WHDFKHU�ZDV�FRQGXFWLQJ�KHU�UHDGLQJ�
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JURXS��,�WRRN�QRWH�RI�VRPH�RI�KHU�SUDFWLFHV�WKDW�VKH�XWLOL]HG�DQG�KRZ�KHU�VWXGHQWV�

UHVSRQGHG�WR�WKRVH�SUDFWLFHV��6WXGHQWV�ZKR�ZHUH�DZD\�IURP�WKH�NLGQH\�WDEOH�ZHUH�DW�

FHQWHUV�WKDW�DSSHDUHG�WR�EH�D�FRPSXWHU�VWDWLRQ��D�ZULWWHQ�DVVLJQPHQW��DQG�HGXFDWLRQDO�

JDPHV��3ULQFLSDO�+HOHQ�ZDONHG�DURXQG�WR�HDFK�FHQWHU�RI�VWXGHQWV�WR�LQTXLUH�DERXW�ZKDW�

WKH\�ZHUH�UHVSRQVLEOH�IRU�GRLQJ��6WXGHQWV�ZHUH�H[FLWHG�WR�VHH�3ULQFLSDO�+HOHQ�DQG�HYHQ�

PRUH�H[FLWHG�WR�H[SODLQ�ZKDW�WKH\�ZHUH�UHTXLUHG�WR�GR��

$IWHU�SRSSLQJ�LQWR�HDFK�WKLUG�JUDGH�FODVVURRP��ZH�WKHQ�ZHQW�LQWR�WKH�.���

FODVVURRPV��%\�WKLV�SRLQW��LW�ZDV�OLWHUDF\�WLPH�IRU�WKHVH�FODVVURRPV�DFFRUGLQJ�WR�WKH�

PDVWHU�VFKHGXOH��(DFK�WHDFKHU�ZDV�GRLQJ�VRPHWKLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�QHZ�OLWHUDF\�

SURJUDP��,Q�ILUVW�JUDGH�VSHFLILFDOO\��WHDFKHUV�ZHUH�LQ�WKH�PLGVW�RI�WKH�SKRQLFV�SRUWLRQ�RI�

WKH�OLWHUDF\�SURJUDP��6WXGHQWV�ZHUH�DOO�RQ�WKH�IORRU�ZKLOH�WHDFKHUV�WDXJKW�DERXW�

GLVWLQJXLVKLQJ�EHWZHHQ�VLQJXODU�VRQJV�DQG�V\OODEOHV��7HDFKHUV�XVHG�3RZHU3RLQWV�WKDW�

ZHUH�GLVSOD\HG�XVLQJ�WKHLU�(SVRQ�SURMHFWRUV�WR�VKRZ�SLFWXUHV�WR�VWXGHQWV�WR�DLG�LQ�

WHDFKLQJ�WKLV�VNLOO��6WXGHQWV�VDW�RQ�WKH�IORRU�WKH�HQWLUH�WLPH�DV�ZH�PDQHXYHUHG�WKURXJK�WKH�

ILUVW�JUDGH�FODVVHV��ZKLFK�LQ�P\�RSLQLRQ�ZDV�D�OHQJWK\�DPRXQW�RI�WLPH��$V�ZH�PRYHG�WR�

WKH�NLQGHUJDUWHQ�FODVVHV��WKHVH�WHDFKHUV�ZHUH�HQJDJHG�LQ�ZKDW�DSSHDUHG�WR�EH�PRUH�RI�

WHDFKHU�GLUHFWHG�LQVWUXFWLRQ��$OO�WKH�WHDFKHUV�DW�RQH�SRLQW�UHIHUUHG�WR�ZKDW�ORRNHG�WR�EH�D�

WHDFKHU�PDQXDO�WR�HQVXUH�WKH\�ZHUH�RQ�WUDFN���

7KURXJKRXW�DOO�WKH�ZDONWKURXJKV�WKDW�ZHUH�FRQGXFWHG��,�WRRN�QRWH�WKDW�WKHUH�ZDV�

QR�ZULWWHQ�IHHGEDFN�OHIW�IRU�WHDFKHUV�LQ�WKH�PRPHQW��,�GLG�QRW�TXHVWLRQ�3ULQFLSDO�+HOHQ�

DERXW�WKLV��KRZHYHU��LQ�DOLJQPHQW�WR�WKH�WKHPHV�WKDW�ZHUH�UHYHDOHG��ZDONWKURXJKV�

GHWHUPLQH�WKH�OHYHOV�RI�LQVWUXFWLRQDO�VXSSRUW�QHHGHG��,W�ZDV�P\�DVVXPSWLRQ�WKDW�3ULQFLSDO�
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+HOHQ�WRRN�PHQWDO�QRWHV�RI�WKH�WKLQJV�VKH�REVHUYHG�GXULQJ�WKHVH�ZDONWKURXJKV�DQG�ZLOO�

GHWHUPLQH��ZLWK�WKH�VXSSRUW�RI�KHU�LQVWUXFWLRQDO�WHDP��ZKDW�VXSSRUWV�WR�RIIHU�WHDFKHUV��

$OVR��DOWKRXJK�,�GLG�QRW�ZLWQHVV�3ULQFLSDO�+HOHQ�OHDYH�ZULWWHQ�IHHGEDFN��WKDW�LV�QRW�WR�VD\�

LW�GLG�QRW�KDSSHQ�DIWHU�P\�GHSDUWXUH��$W�WKH�FRQFOXVLRQ�RI�DOO�ZDONWKURXJKV��3ULQFLSDO�

+HOHQ�DVNHG�PH�IRU�IHHGEDFN�WKDW�ZRXOG�DVVLVW�KHU�LQ�KHU�HIIRUWV�WR�EXLOG�WHDFKHU�FDSDFLW\��

3ULQFLSDO�+HOHQ�ZDV�LQWHUHVWHG�LQ�NQRZLQJ�ZKDW�,�ZRXOG�KDYH�ZULWWHQ�LQ�IHHGEDFN�WKDW�

ZDV�JLYHQ�WR�WHDFKHUV�LI�,�ZHUH�WKH�SULQFLSDO�RI�WKDW�VFKRRO��

� ,Q�P\�IROORZ�XS�LQWHUYLHZ�ZLWK�3ULQFLSDO�+HOHQ��VKH�VKDUHG�PDQ\�RI�WKH�WKLQJV�

WKDW�ZHUH�VKDUHG�LQ�WKH�LQLWLDO�LQWHUYLHZ��)RU�FODULW\��,�DVNHG�WKLV�EXLOGLQJ�DGPLQLVWUDWRU�

ZKDW�WKH�WRS�WKUHH�LQVWUXFWLRQDO�VXSSRUWV�RIIHUHG�WR�KHU�WHDFKHUV�ZHUH�WKDW�\LHOGHG�WKH�

JUHDWHVW�LPSDFW��3ULQFLSDO�+HOHQ�VKDUHG�WKDW�GDLO\�IHHGEDFN��GLIIHUHQWLDWHG�SURIHVVLRQDO�

GHYHORSPHQW��DQG�GDWD�WDONV�ZHUH�WKH�VXSSRUWV�WKDW�\LHOGHG�WKH�JUHDWHVW�UHVXOWV��,�OHIW�WKH�

REVHUYDWLRQ�ZLWK�TXHVWLRQV�DURXQG�KRZ�IHHGEDFN�ZDV�JLYHQ�E\�ERWK�WKH�SULQFLSDO�DQG�WKH�

RWKHU�LQVWUXFWLRQDO�VWDII�PHPEHUV�ZKR�ZHUH�UHVSRQVLEOH�IRU�JLYLQJ�WHDFKHUV�IHHGEDFN�

DERXW�WKHLU�LQVWUXFWLRQDO�SUDFWLFHV��7KRVH�UHVSRQVLEOH�IRU�JLYLQJ�WHDFKHUV�IHHGEDFN�ZLWKLQ�

WKLV�EXLOGLQJ�ZHUH�WKH�SULQFLSDO��WKH�DVVLVWDQW�SULQFLSDO��DQG�WKH�&)��,�ZRQGHUHG�LI�WKHLU�

PHWKRGV�IRU�JLYLQJ�WHDFKHUV�IHHGEDFN�ZHUH�WKH�VDPH�RU�GLIIHUHQW��DQG�WKH�WHDFKHUV¶�

SUHIHUHQFHV�LQ�KRZ�WKH\�UHFHLYHG�IHHGEDFN��7KHVH�DUH�DOO�TXHVWLRQV�WKDW�FDPH�WR�PH�DIWHU�

WKH�FRQFOXVLRQ�RI�WKH�REVHUYDWLRQ���

*LYHQ�P\�OLQJHULQJ�TXHVWLRQV��,�FRQGXFWHG�D�IROORZ�XS�FRQYHUVDWLRQ�ZLWK�

3ULQFLSDO�+HOHQ�RYHU�WKH�SKRQH�WR�JHW�WKRVH�EXUQLQJ�TXHVWLRQV�DQVZHUHG��3ULQFLSDO�+HOHQ�

LQIRUPHG�PH�WKDW�IROORZLQJ�P\�YLVLW��RYHU�WKH�FRXUVH�RI���GD\V�VKH�KDG�IDFH�WR�IDFH�
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FRQYHUVDWLRQV�ZLWK�WKH�FODVVURRP�WHDFKHUV�ZKRVH�URRPV�ZH�YLVLWHG��5HJDUGLQJ�PHWKRGV�

IRU�JLYLQJ�ZULWWHQ�IHHGEDFN��VKH�HPSKDVL]HG�WKDW�VKH�DQG�KHU�LQVWUXFWLRQDO�OHDGHUVKLS�

WHDP��,/7��KDYH�VSHFLILF�IRFL�ZKHQ�WKH\�FRQGXFW�ZDONWKURXJKV��)RU�H[DPSOH��RQH�ZHHN�

WKH\�PD\�IRFXV�VSHFLILFDOO\�RQ�JUDGXDO�UHOHDVH�DQG�KRZ�ZHOO�WHDFKHUV�GR�RU�GR�QRW�GR�WKLV��

)HHGEDFN�LV�JLYHQ�RQ�D�XQLYHUVDO�IRUP�FUHDWHG�E\�WKH�,/7�WHDP�DW�WKH�EHJLQQLQJ�RI�WKH�

VFKRRO�\HDU��3ULQFLSDO�+HOHQ�VKDUHG�WKDW�GLIIHUHQWLDWHG�SURIHVVLRQDO�GHYHORSPHQW�LQ�KHU�

VFKRRO�LQFOXGHG�WHDFKHUV�ZLWK�SDUWLFXODU�VWUHQJWKV�GHOLYHULQJ�FRQWHQW�WR�WKHLU�FROOHDJXHV��

RU�KRVWLQJ�KDOI�GD\�SODQQLQJ�GD\V�IRU�WHDFKHUV�WR�KDYH�DQ�H[WHQGLQJ�DPRXQW�RI�SODQQLQJ�

WLPH�ZLWK�WKHLU�WHDPPDWHV��)LQDOO\��GDWD�GD\V��H[SODLQHG�E\�3ULQFLSDO�+HOHQ�DUH�GD\V�

ZKHUH��

�
<RX�ORRN�DW�GDWD�E\�VLWWLQJ�GRZQ�DQG�DQDO\]LQJ�LW�ZLWK�WKHP��6RPHWLPHV�,�ZLOO�JHW�
WKHP�WR�GR�GLIIHUHQW�GDWD�DQDO\VLV�VKHHWV�IRU�PH�VR�ZH�FDQ�VLW�GRZQ�DQG�KDYH�
FRQYHUVDWLRQV�DERXW�ZKDW�LW�LV�WKDW�WKH\�DQDO\]HG��7KH�FRQYHUVDWLRQV�ZH�KDYH�
WKURXJK�GDWD�UHTXLUH�XV�WR�WDNH�RXU�SHUVRQDO�IHHOLQJV�RXW�RI�LW�DQG�MXVW�ORRN�DW�ZKDW�
WKH�GDWD�VD\V��VR�WKHQ�ZH�FDQ�GHFLGH�ZKLFK�ZD\�ZH�DUH�JRLQJ�WR�JR��

�

7KLV�UHVSRQVH�E\�3ULQFLSDO�+HOHQ�DQG�WKH�VWUDWHJLHV�VKH�PHQWLRQV�DERYH�FRLQFLGH�ZLWK�WKH�

WKHPHV�RI�WHDFKHUV�VXSSRUWLQJ�WHDFKHUV��6KDUHG�/HDGHUVKLS��DQG�LQVWUXFWLRQDO�VXSSRUWV�

YDU\�LQ�IRUP��3ULQFLSDO�+HOHQ�ZDV�DZDUH�WKDW�KHU�WHDFKHUV�SRVVHVV�VWUHQJWKV�WKDW�FRXOG�

SRWHQWLDOO\�EHQHILW�RWKHU�WHDFKHUV�LQ�KHU�EXLOGLQJ��DQG�VKH�DOVR�UHFRJQL]HG�WKDW�

LQVWUXFWLRQDO�VXSSRUW�FDQ�ORRN�GLIIHUHQW�DFURVV�WKH�ERDUG��EXW�LW�KDV�WKH�VDPH�REMHFWLYH�

ZKLFK�LV�WR�EXLOG�WHDFKHU�SURIHVVLRQDO�FDSDFLW\��

� 3ULQFLSDO�-XOLD��3ULQFLSDO�-XOLD�LV�D�ILUVW�\HDU�EXLOGLQJ�DGPLQLVWUDWRU�RI�D�KLJKO\�

LPSDFWHG�KLJK�VFKRRO��ZKLFK�PDQ\�ZRXOG�FRQVLGHU�WR�EH�LQ�D�UXUDO�DUHD�RI�WKH�GLVWULFW��
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$OWKRXJK�WKH�VFKRRO�GD\�GRHV�QRW�VWDUW�IRU�VWXGHQWV�XQWLO������DP��3ULQFLSDO�-XOLD�DUULYHV�

WR�WKH�VFKRRO�GDLO\�DW������DP�WR�EHJLQ�WKH�GD\��3ULQFLSDO�-XOLD�EHJDQ�WKH�VFKRRO�GD\�E\�

JUHHWLQJ�WKH�IURQW�RIILFH�VWDII��ZKR�ZHUH�DOVR�WKHUH�E\������DP��UHYLHZHG�HPDLOV�WKDW�DUH�

LQ�KHU�LQER[��DQG�FUHDWHG�D�WR�GR�OLVW�IRU�WKH�GD\��$W�DSSUR[LPDWHO\������DP��WKH�VFKRRO¶V�

GDWD�PDQDJHU�HQWHUHG�WKH�RIILFH�RI�WKH�SULQFLSDO�WR�GLVFXVV�QH[W�\HDU¶V�SURMHFWHG�

HQUROOPHQW�DQG�VFKHGXOLQJ��)ROORZLQJ�WKLV�FRQYHUVDWLRQ��,�WDJJHG�DORQJ�ZLWK�WKH�EXLOGLQJ�

DGPLQLVWUDWRU�DV�VKH�FLUFXODWHG�WKH�EXLOGLQJ�WR�HQJDJH�LQ�ZKDW�,�ZRXOG�FDOO�³SXWWLQJ�RXW�

ILUHV´�DQG�FKHFNLQJ�WKH�SURJUHVV�RI�XSFRPLQJ�HYHQWV�IRU�ZKLFK�WKH�VFKRRO�KDG�WR�SUHSDUH���

� 3ULQFLSDO�-XOLD�VWRSSHG�E\�WKH�FDIHWHULD�WR�HQVXUH�WKDW�WKH�FDIHWHULD�VWDII�ZDV�

SUHSDUHG�WR�ZHOFRPH�VWXGHQWV�IRU�EUHDNIDVW��VWRSSHG�E\�WKH�WHDFKHU¶V�ORXQJH�WR�HQVXUH�WKH�

FRRUGLQDWLRQ�RI�VXEVWLWXWHV��FKHFNHG�LQ�ZLWK�WKH�FRXQVHOLQJ�VWDII�WR�GLVFXVV�WKH�SURFHVV�RI�

UHJLVWUDWLRQ�EHLQJ�FRPSOHWH�WKDW�ZHHN��DQG�UHTXHVWHG�WKDW�D�FXVWRGLDQ�WDNH�FDUH�RI�D�UDW�

WKDW�ZDV�LQ�DQ�HPSW\�FODVVURRP��3ULQFLSDO�-XOLD�DOVR�PDGH�VXUH�WKDW�VKH�WRXFKHG�EDVH�ZLWK�

KHU�DGPLQLVWUDWLYH�WHDP��6FKRRO�5HVRXUFH�2IILFHU��DQG�'HDQ�RI�6WXGHQWV�DOO�EHIRUH�

VWXGHQWV�HQWHUHG�WKH�EXLOGLQJ��

� $IWHU�VWXGHQWV�HQWHUHG�WKH�EXLOGLQJ��3ULQFLSDO�-XOLD�DQG�,�EHJDQ�WR�JHW�LQWR�VRPH�

FODVVURRPV�E\�VLPSO\�ZDONLQJ�WKURXJK��7KH�QLQWK�JUDGH�DVVLVWDQW�SULQFLSDO�ZDV�RXW�WKH�

GD\�RI�P\�REVHUYDWLRQ��VR�3ULQFLSDO�-XOLD�IHOW�WKDW�LW�ZDV�QHFHVVDU\�WR�JHW�LQWR�DOO�WKH�

QLQWK�JUDGH�FODVVURRPV�WR�VHW�D�WRQH��:H�ZDONHG�WKURXJK�DOO�QLQWK�JUDGH�FODVVURRPV�

GXULQJ�WKH�ILUVW�EORFN�RI�LQVWUXFWLRQ��3ULQFLSDO�-XOLD�ZDV�REVHUYHG�FLUFXODWLQJ�WKH�

FODVVURRP��UHPLQGLQJ�VWXGHQWV�DERXW�KDYLQJ�WKHLU�SKRQHV�RXW�RU�KDYLQJ�WKHLU�KDWV�RQ��DQG�

JUHHWLQJ�WHDFKHUV��6WXGHQWV�ZKRP�3ULQFLSDO�-XOLD�VSRNH�WR�LPPHGLDWHO\�FRPSOLHG�ZLWK�KHU�
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UHTXHVWV��ZKLFK�OHG�PH�WR�EHOLHYH�WKDW�SRVLWLYH�UDSSRUW�ZLWK�VWXGHQWV�ZDV�VRPHWKLQJ�WKDW�

ZDV�YDOXHG�E\�WKLV�EXLOGLQJ�DGPLQLVWUDWRU��6RPH�RI�WKH�QLQWK�JUDGH�FODVVHV�WKDW�ZHUH�

YLVLWHG�ZHUH�(QJOLVK�,��3K\VLFDO�6FLHQFH��0DWK�,��DQG�D�&7(�FODVV��7KH�WZR�FODVVHV�WKDW�

ZH�YLVLWHG�WKDW�VWRRG�RXW�WR�PH�VSHFLILFDOO\�ZHUH�WKH�UHJXODU�0DWK�,�FODVV�DQG�WKH�KRQRUV�

0DWK�,�FODVV��$OWKRXJK�RQO\�LQ�HDFK�FODVV�IRU�DERXW��±���PLQXWHV��,�ZDV�KRSLQJ�WKDW�,�

ZRXOG�VHH�D�FOHDU�GLVWLQFWLRQ�LQ�WKH�OHYHO�RI�ULJRU�EHWZHHQ�WKH�WZR�FODVVHV��,Q�WKH�UHJXODU�

0DWK�,�FODVV��VWXGHQWV�ZHUH�UHYLHZLQJ�WKHLU�UHVSRQVHV�IURP�WKH�PRUQLQJ�ZDUP�XS�DFWLYLW\��

6WXGHQWV�ZHUH�FRQVWDQWO\�DVNHG�WR�UHIHU�WR�WKHLU�QRWHV�WKH\�KDG�ZULWWHQ�GXULQJ�SUHYLRXV�

FODVV�SHULRGV�WR�H[SODLQ�WKHLU�DQVZHUV��0HDQZKLOH��LQ�WKH�KRQRUV�0DWK�,�FODVV�LW�ZDV�PRUH�

RI�WKH�VDPH��,W�ZDV�FDOO�DQG�UHVSRQVH�WLPH�IRU�VWXGHQWV�EDVHG�RQ�DQ�DVVLJQPHQW�WKH�

VWXGHQWV�KDG�FRPSOHWHG��:KDW�ZDV�GLIIHUHQW�LQ�WKLV�KRQRUV�0DWK�,�FODVV�ZDV�KRZ�VWXGHQW�

ZRUN�ZDV�GLVSOD\HG�LQ�WKH�URRP��3ULQFLSDO�-XOLD�DOVR�SURYLGHG�PH�ZLWK�LQVLJKW�DERXW�WKH�

WZR�WHDFKHUV�DQG�WKH�PDWK�GHSDUWPHQW�LQ�JHQHUDO�WKDW�VKH�WKRXJKW�ZRXOG�EH�KHOSIXO��

� :H�DOVR�ZHQW�LQWR�WKH�URRPV�RI�WHDFKHUV�WKDW�ZHUH�RQ�SODQQLQJ�WR�FKHFN�LQ�ZLWK�

WKHP�IRU�WKH�GD\��3ULQFLSDO�-XOLD�VSRNH�ZLWK�D�WHDFKHU�ZKR�VKH�GHVFULEHG�DV�VWURQJ��

VSHFLILFDOO\�DERXW�KHU�ZLOOLQJQHVV�WR�VHUYH�DV�D�VXPPHU�VFKRRO�WHDFKHU��7KLV�WHDFKHU�ZDV�

SOHDVHG�DQG�DFFHSWHG�WKH�RIIHU��%\�������DP��3ULQFLSDO�-XOLD�DQG�,�KDG�EHHQ�LQWR�DOO�QLQWK�

JUDGH�FODVVURRPV��7KH�EXLOGLQJ�DGPLQLVWUDWRU�LQIRUPHG�PH�WKDW�DW�WKLV�SRLQW�VKH�ZRXOG�

UHWXUQ�WR�KHU�RIILFH�WR�FKHFN�KHU�HPDLO�IRU�DQ\�LPSRUWDQW�FRUUHVSRQGHQFH�WKDW�QHHGHG�KHU�

DWWHQWLRQ��:KLOH�HQ�URXWH�WR�GR�WKLV��ZH�VWRSSHG�WR�WDON�WR�PDLQWHQDQFH�GHSDUWPHQW�

UHSUHVHQWDWLYHV�DERXW�WKH�ZRUN�WKH\�ZHUH�FRPSOHWLQJ�LQ�WKH�EXLOGLQJ�WKDW�GD\��)ROORZLQJ�

WKLV�FRQYHUVDWLRQ��WKH�EXLOGLQJ�DGPLQLVWUDWRU�SURFHHGHG�WR�FKHFN�HPDLOV�DQG�YRLFHPDLOV��,�
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FRQFOXGHG�P\�REVHUYDWLRQ�ZLWK�WKH�SULQFLSDO�E\�REVHUYLQJ�3ULQFLSDO�-XOLD�DQG�WKH�

DGPLQLVWUDWLYH�WHDP�FRQGXFW�WKHLU�GDLO\�KDOO�VZHHS�LQ�EHWZHHQ�FODVV�FKDQJH��'XULQJ�WKH�

KDOO�VZHHS��VWXGHQWV�ZKR�DUH�ODWH�WR�FODVV�UHSRUW�WR�WKH�RIILFH�RI�WKH�'HDQ�RI�6WXGHQWV��

:KHQ�VWXGHQWV�DUULYH�WR�WKH�RIILFH��WKH\�DUH�JUHHWHG�E\�PHPEHUV�RI�WKH�DGPLQLVWUDWLYH�

WHDP�DQG�WKH�6FKRRO�5HVRXUFH�2IILFHU�ZKR�ZULWH�WKHP�D�SDVV�WR�FODVV�DQG�D�ZDUQLQJ�WKDW�

VKRXOG�WKH\�EH�ODWH�DJDLQ��WKH\�ZLOO�KDYH�WLPH�LQ�LQ�VFKRRO�VXVSHQVLRQ��

� 0XFK�OLNH�P\�REVHUYDWLRQ�H[SHULHQFH�ZLWK�3ULQFLSDO�+HOHQ��EXLOGLQJ�

DGPLQLVWUDWRU�3ULQFLSDO�-XOLD�ZDV�YHU\�PXFK�YLVLEOH�WKURXJKRXW�WKH�GD\�E\�JHWWLQJ�LQWR�D�

JUHDW�QXPEHU�RI�FODVVURRPV��%HLQJ�LQ�FODVVURRPV�FRQGXFWLQJ�ZDONWKURXJKV�LV�LPSRUWDQW�

IRU�WKH�SURIHVVLRQDO�JURZWK�RI�WHDFKHUV��%DVHG�RQ�P\�H[SHULHQFHV�ZLWK�3ULQFLSDO�-XOLD��

ZKDW�,�REVHUYHG�VXSSRUW�WKH�WKHPHV�WHDFKHUV�RI�KLJKO\�LPSDFWHG�VFKRROV�KDYH�WR�NQRZ�

WKHLU�SULQFLSDO�FDUHV��DQG�ZDONWKURXJKV�GHWHUPLQH�WKH�OHYHOV�RI�LQVWUXFWLRQDO�VXSSRUW�

QHHGHG��'XULQJ�RXU�IROORZ�XS�LQWHUYLHZ�WRJHWKHU��3ULQFLSDO�-XOLD�GHVFULEHG�WKH�WRS�WKUHH�

LQVWUXFWLRQDO�VXSSRUWV�RI�KHU�VFKRRO�WR�EH�RQ�VLWH�FRDFKLQJ��OHVVRQ�SODQ�VXSSRUW��DQG�

WHDFKHUV�KDYLQJ�D�EXGG\�WHDFKHU�ZKR�KDG�VWUHQJWKV�LQ�WKH�DUHDV�WKH\�ZHUH�ZHDNHVW��

3ULQFLSDO�-XOLD�VKDUHG�ZLWK�PH�VRPH�RI�WKH�³RXWVLGH�RI�WKH�ER[´�DSSURDFKHV�VKH�DQG�KHU�

WHDP�KDYH�XVHG�WR�PDNH�WHDFKHUV��SDUWLFXODUO\�QHZ�WHDFKHUV�DQG�WKRVH�QHZ�WR�WKH�EXLOGLQJ��

EHFRPH�FRPIRUWDEOH��3ULQFLSDO�-XOLD�VKDUHG��

�
6R�EHFDXVH�ZH�KDYH�VR�PDQ\�%7V��ZH�W\SLFDOO\�WU\�WR�GR�D�VXPPHU�LQGXFWLRQ�WR�
VWDII�LQ�ZKLFK�,�KDYH�D�FRXSOH�RI�YHWHUDQ�VWDII�PHPEHUV�FRPH�LQ��KHOS�WKHP�>QHZ�
VWDII@�ILQG�WKHLU�URRP��KHOS�WKHP�ILQG�WKHLU�FRQWHQW��KHOS�WKHP�ILQG�DOO�WKHLU�ZLNL�
VSDFHV�WKDW�WKH\�QHHG��KHOS�WKHP�VWRFN�WKHLU�FODVVURRPV��NLQG�RI�JHW�WKHP�VHWWOHG�
LQ�EHIRUH�WKH�ILUVW�GD\�RI�VFKRRO�ZLWK�DVVLVWDQFH��7KHQ�ZH�WU\�WR�PDLQWDLQ�WKDW�
ERQG��

�
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7KLV�DSSURDFK�WR�WHDFKHU�VXSSRUW�LV�RQH�WKDW�LV�FUHDWLYH�WR�WKH�VFKRRO�DQG�KDV�SURYHG�WR�

KDYH�EHQHILWV�IRU�WKH�VWDII��DFFRUGLQJ�WR�3ULQFLSDO�-XOLD��7KLV�FUHDWLYH�DSSURDFK�DOVR�

VXSSRUWV�WKH�WKHPH�RI�WHDFKHUV�VXSSRUWLQJ�WHDFKHUV�LQ�WKDW�QHZ�WHDFKHUV�KDYH�WKH�

RSSRUWXQLW\�WR�LQWHQWLRQDOO\�FROODERUDWH�ZLWK�PRUH�H[SHULHQFHG�WHDFKHUV�IRU�WKH�EHQHILW�RI�

SURIHVVLRQDO�JURZWK��

6XPPDU\�RI�2EVHUYDWLRQV�

� +DYLQJ�WKH�RSSRUWXQLW\�WR�REVHUYH�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�VFKRROV�LQ�WKHLU�

VFKRRO�VHWWLQJ�DOORZHG�PH�D�JOLPSVH�LQWR�WKH�GD\�WR�GD\�IXQFWLRQLQJ�RI�D�VFKRRO��:KLOH�,�

UHFRJQL]H�KLJKO\�LPSDFWHG�VFKRROV�KDYH�XQLTXH�FKDUDFWHULVWLFV��WKH�SULQFLSDOV�ZKRP�,�

REVHUYHG�SHUIRUPHG�DW�KLJK�OHYHOV��LQ�P\�RSLQLRQ��UHJDUGOHVV�RI�WKH�FKDOOHQJHV�WKHLU�

VFKRROV�IDFH��,Q�WKH�WKUHH�YLVLWV�WR�VFKRROV�WKDW�,�FRQGXFWHG��,�REVHUYHG�LQ�VRPH�IRUP�RU�

IDVKLRQ�DFWLRQV�WKDW�FRQQHFWHG�EDFN�WR�DOO�ILYH�WKHPHV�WKDW�ZHUH�UHYHDOHG�LQ�WKH�GDWD�IURP�

WKH�LQLWLDO�DQG�IROORZ�XS�LQWHUYLHZV��$OO�WKUHH�EXLOGLQJ�OHDGHUV�YDOXHG�WKH�LPSRUWDQFH�RI�

EHLQJ�SUHVHQW�RU�YLVLEOH�LQ�WKHLU�VFKRROV��ZKLFK�LV�D�FOHDU�LQGLFDWLRQ�RI�WKH�WKHPH�WKDW�

VWDWHV��WHDFKHUV�RI�KLJKO\�LPSDFWHG�VFKRROV�KDYH�WR�NQRZ�WKHLU�SULQFLSDO�FDUHV��HPRWLRQDO�

VXSSRUW���&ODVVURRP�YLVLWV�WKDW�WRRN�SODFH�DW�WZR�RI�WKH�VFKRROV�,�YLVLWHG�VXSSRUW�WKH�

WKHPH�RI�ZDONWKURXJKV�KHOS�SULQFLSDOV�GHWHUPLQH�WKH�OHYHOV�RI�LQVWUXFWLRQDO�VXSSRUW�

QHHGHG��2YHUDOO��DFURVV�WKH�WKUHH�REVHUYDWLRQV�WKDW�ZHUH�FRQGXFWHG��,�DP�FRQILGHQW�,�VDZ�

DFWLRQV�E\�DOO�SULQFLSDOV�WKDW�UHODWHG�WR�WKH�WKHPHV�WKDW�ZHUH�GLVFRYHUHG�LQ�WKH�VWXG\���

� 'XULQJ�P\�REVHUYDWLRQ�WLPH�ZLWK�3ULQFLSDO�)UDQNOLQ��,�QRWLFHG�WKH�IROORZLQJ�

WKHPHV�ZHUH�YHU\�YLVLEOH��7HDFKHUV�RI�+LJKO\�,PSDFWHG�6FKRROV�0XVW�.QRZ�7KHLU�

/HDGHU�&DUHV��HPRWLRQDO�VXSSRUW���(QYLURQPHQWDO�6XSSRUWV�+HOS�7HDFKHUV�7KULYH�LQ�D�
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+LJKO\�,PSDFWHG�6HWWLQJ��DQG�,QVWUXFWLRQDO�6XSSRUWV�9DU\�LQ�)RUP��3ULQFLSDO�)UDQNOLQ¶V�

DELOLW\�WR�SURYLGH�HPRWLRQDO�VXSSRUW�WR�WHDFKHUV�ZDV�HYLGHQW�IURP�WKH�EHJLQQLQJ�RI�WKH�

REVHUYDWLRQ��3ULQFLSDO�)UDQNOLQ�GLVSOD\HG�LQWHQWLRQDOLW\�LQ�SURYLGLQJ�HPRWLRQDO�VXSSRUW�WR�

WHDFKHUV�DQG�VWXGHQWV�E\�EHLQJ�SUHVHQW�LQ�WKH�KDOOZD\V�JUHHWLQJ�ERWK�WHDFKHUV�DQG�

VWXGHQWV��+H�PDGH�HDFK�LQWHUDFWLRQ�ZLWK�D�VWXGHQW�DQG�WHDFKHU�SHUVRQDO�E\�FRPPHQWLQJ�

RQ�VRPHWKLQJ�WKDW�KDSSHQHG�WKH�GD\�EHIRUH��RU�E\�VLPSO\�PHQWLRQLQJ�VRPHWKLQJ�VSHFLILF�

WR�WKDW�FKLOG�RU�DGXOW��WKXV�GLVSOD\LQJ�D�VHQVH�RI�FDUH��,�IRXQG�WKLV�WR�EH�FRPPHQGDEOH�DQG�

EHQHILFLDO�WR�WKH�WHDFKHUV�DQG�VWXGHQWV���

$IWHU�WUDQVLWLRQLQJ�LQWR�WKH�WLPH�IRU�3/&V��ZKLFK�ZHUH�OHG�E\�3ULQFLSDO�)UDQNOLQ��

WZR�WKHPHV�ZHUH�UHYHDOHG�LQ�WKLV�VHWWLQJ²(QYLURQPHQWDO�6XSSRUWV�+HOS�7HDFKHUV�7KULYH�

LQ�$�+LJKO\�,PSDFWHG�6HWWLQJ��DQG�,QVWUXFWLRQDO�6XSSRUWV�9DU\�LQ�)RUP��7KH�3/&V�

WKHPVHOYHV�ZHUH�D�IRUP�RI�LQVWUXFWLRQDO�VXSSRUW��7KLV�ZDV�DQ�RSSRUWXQLW\�WR�FRPH�

WRJHWKHU�FROOHFWLYHO\�DQG�FROODERUDWH�DURXQG�WHDFKLQJ�DQG�OHDUQLQJ��$V�WKH�IDFLOLWDWRU�RI�

WKLV�PHHWLQJ��3ULQFLSDO�)UDQNOLQ�SXW�D�GLIIHUHQW�VSLQ�RQ�LW�IRU�WHDFKHUV��7KLV�SDUWLFXODU�3/&�

ZDV�IRFXVHG�RQ�KRZ�WR�FRPSOHWH�WKH�\HDU�RQ�D�KLJK�QRWH��3ULQFLSDO�)UDQNOLQ�VROLFLWHG�WKH�

IHHGEDFN�RI�WHDFKHUV�WR�GHWHUPLQH�ZKDW�WKH\�QHHGHG�WR�FRPSOHWH�WKH�VFKRRO�\HDU��DQG�

WHDFKHUV�ZHUH�HDJHU�WR�SURYLGH�UHVSRQVHV��7KLV�GHPRQVWUDWHG�WKDW�3ULQFLSDO�)UDQNOLQ�DOVR�

FDUHG�DERXW�WKH�HQYLURQPHQWDO�VXSSRUWV�WHDFKHUV�QHHGHG�WR�VXFFHVVIXOO\�GR�WKHLU�MREV�

WKURXJK�WKH�HQG�RI�WKH�VFKRRO�\HDU��$OWKRXJK�WKH�WKHPHV�7HDFKHUV�6XSSRUWLQJ�7HDFKHUV�

DQG�:DONWKURXJKV�'HWHUPLQH�WKH�/HYHOV�RI�,QVWUXFWLRQDO�6XSSRUW�1HHGHG�ZHUH�QRW�

HYLGHQW�GXULQJ�WKLV�RSSRUWXQLW\�WR�REVHUYH�WKH�SULQFLSDO��,�EHOLHYH�WKHVH�WKLQJV�GR�RFFXU�LQ�
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WKLV�EXLOGLQJ�EDVHG�RQ�WKH�DFWLRQV�WKDW�,�ZDV�DEOH�WR�VHH�DQG�EDVHG�RQ�P\�FRQYHUVDWLRQV�

ZLWK�WKLV�SULQFLSDO��

� 'XULQJ�WKH�REVHUYDWLRQ�RI�3ULQFLSDO�+HOHQ��WKHUH�ZHUH�WZR�RI�WKH�WKHPHV�WKDW�ZHUH�

PRVW�HYLGHQW²:DONWKURXJKV�'HWHUPLQH�WKH�/HYHOV�RI�,QVWUXFWLRQDO�6XSSRUW�1HHGHG�DQG�

(QYLURQPHQWDO�6XSSRUWV�+HOS�7HDFKHUV�7KULYH�LQ�D�+LJKO\�,PSDFWHG�6HWWLQJ��8SRQ�P\�

DUULYDO�DQG�DV�,�QRWHG�LQ�WKH�REVHUYDWLRQ�QRWHV�LQ�3DUW�,,�RI�WKLV�FKDSWHU��3ULQFLSDO�+HOHQ�

DQG�,�DOPRVW�LPPHGLDWHO\�EHJDQ�FRQGXFWLQJ�ZDONWKURXJKV�ZKHQ�WKH�VFKRRO�GD\�EHJDQ��

3ULQFLSDO�+HOHQ�WRRN�SULGH�LQ�JHWWLQJ�LQWR�HYHU\�FODVVURRP�GXULQJ�WKDW�GD\��:H�VSHQW�D�

VLJQLILFDQW�DPRXQW�RI�WLPH�LQ�HDFK�FODVV�WR�SRVVLEO\�FRQMXUH�XS�UHFRPPHQGDWLRQV�IRU�HDFK�

WHDFKHU�RQ�KRZ�WR�LPSURYH�WKHLU�SUDFWLFHV�EDVHG�RQ�ZKDW�ZDV�REVHUYHG��7KH�WLPH�VSHQW�LQ�

HDFK�URRP��DQG�WKH�QXPEHU�RI�ZDONWKURXJKV�FRPSOHWHG�ZDV�FOHDU�HYLGHQFH�RI�WKH�WKHPH��

:DONWKURXJKV�'HWHUPLQH�WKH�/HYHOV�RI�,QVWUXFWLRQDO�6XSSRUW�1HHGHG��$V�ZH�ZDONHG�

WKURXJK�HDFK�URRP��,�QRWHG�WKH�SOHWKRUD�RI�WHFKQRORJ\�DQG�RWKHU�WRROV�WHDFKHUV�KDG�WKDW�

DOORZHG�WKHP�WR�HIIHFWLYHO\�GR�WKHLU�MREV��,W�ZDV�DSSDUHQW�WR�PH�WKDW�WHDFKHUV�KDG�WKH�

PDWHULDOV�WKH\�QHHGHG�WR�DSSURSULDWHO\�UHVSRQG�WR�YDULRXV�VWXGHQW�OHDUQLQJ�QHHGV��:KHQ�,�

DVNHG�3ULQFLSDO�+HOHQ�DERXW�WKLV��VKH�VKDUHG�WKH�GLIIHUHQW�SDUWQHUVKLSV�WKDW�H[LVWHG�

EHWZHHQ�KHU�VFKRRO�DQG�FRPSDQLHV��DQG�KRZ�VKH�XVHG�IXQGLQJ�WR�SXUFKDVH�SDUWLFXODU�

LWHPV���

0\�REVHUYDWLRQ�DQG�KHU�UHVSRQVH�WR�P\�TXHVWLRQV�SURYLGH�HYLGHQFH�RI�WKH�WKHPH��

(QYLURQPHQWDO�6XSSRUWV�+HOS�7HDFKHUV�7KULYH�LQ�$�+LJKO\�,PSDFWHG�6HWWLQJ��,Q�WKH�

REVHUYDWLRQ�RI�3ULQFLSDO�+HOHQ��,�GLG�QRW�VHH�WHDFKHUV�VXSSRUWLQJ�WHDFKHUV��YDULHG�

LQVWUXFWLRQDO�VXSSRUWV��RU�HPRWLRQDO�VXSSRUW��EXW�WKLV�LV�QRW�WR�VD\�WKHVH�WKLQJV�ZHUH�QRW�
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RFFXUULQJ�WKURXJKRXW�WKH�EXLOGLQJ��5HVSRQVHV�IURP�3ULQFLSDO�+HOHQ�GXULQJ�WKH�LQLWLDO�DQG�

IROORZ�XS�LQWHUYLHZV�UHYHDOHG�WKDW�WKHVH�WKLQJV�KDSSHQ�LQ�KHU�EXLOGLQJ�UHJXODUO\��EXW�ZHUH�

VLPSO\�QRW�REVHUYHG�GXULQJ�P\�WLPH�LQ�WKH�EXLOGLQJ��

� ,Q�P\�REVHUYDWLRQ�RI�3ULQFLSDO�-XOLD��WZR�RI�WKH�ILYH�WKHPHV�ZHUH�PRVW�HYLGHQW��

:DONWKURXJKV�'HWHUPLQH�WKH�/HYHOV�RI�,QVWUXFWLRQDO�6XSSRUW�1HHGHG�DQG�7HDFKHUV�RI�

+LJKO\�,PSDFWHG�6FKRROV�0XVW�.QRZ�7KHLU�/HDGHU�&DUHV��3ULQFLSDO�-XOLD�VSHQW�D�JUHDW�

GHDO�RI�WLPH�ZLWKLQ�WKH�FODVVURRPV�DQG�WKURXJKRXW�WKH�EXLOGLQJ�VLPSO\�EHLQJ�YLVLEOH��,�

VKDGRZHG�3ULQFLSDO�-XOLD�ZKLOH�VKH�FRQGXFWHG�KHU�ZDONWKURXJKV�RI�DOO�WKH�QLQWK�JUDGH�

FODVVURRPV��6KH�LQWHUDFWHG�ZLWK�VWXGHQWV�DQG�LQGLYLGXDOO\�JUHHWHG�WHDFKHUV�LI�VKH�ZDV�

DEOH��:KHQ�ZH�ZHUH�QRW�ZDONLQJ�LQWR�FODVVURRPV�IRU�WKH�VDNH�RI�VHHLQJ�LQVWUXFWLRQ��

3ULQFLSDO�-XOLD�ZRXOG�ZDON�LQWR�WKH�FODVVURRPV�RI�WHDFKHUV�ZKR�ZHUH�RQ�SODQQLQJ�WR�

VLPSO\�KDYH�FRQYHUVDWLRQV�DURXQG�YDULRXV�WRSLFV��7KHVH�WZR�DFWLRQV�RQ�WKH�SDUW�RI�

3ULQFLSDO�-XOLD�UHIOHFW�WKH�WKHPHV��:DONWKURXJKV�'HWHUPLQH�WKH�/HYHOV�RI�,QVWUXFWLRQDO�

6XSSRUW�1HHGHG�DQG�7HDFKHUV�RI�+LJKO\�,PSDFWHG�6FKRROV�0XVW�.QRZ�7KHLU�/HDGHU�

&DUHV���

7KURXJKRXW�P\�YLVLW��3ULQFLSDO�-XOLD�PDGH�LW�D�SRLQW�WR�EH�LQ�WKH�KDOOZD\V�ZKHQ�

VWXGHQWV�ZHUH�WKHUH��6KH�HQJDJHG�ZLWK�DOO�VWXGHQWV�DQG�WHDFKHUV��DQG�FKHFNHG�LQ�ZLWK�KHU�

DGPLQLVWUDWLYH�WHDP��$W�RQH�SRLQW�VKH�ZDV�REVHUYHG�WDONLQJ�WR�WKH�$WKOHWLF�'LUHFWRU�WR�

GLVFXVV�LVVXHV�WKDW�ZHUH�RI�FRQFHUQ�WR�WKH�$WKOHWLF�'LUHFWRU��7KLV�FRQYH\HG�WR�PH�D�

JHQXLQH�VHQVH�RI�FDUH�RQ�WKH�SDUW�RI�3ULQFLSDO�-XOLD��'XULQJ�RXU�YLVLWV�RI�WKH�QLQWK�JUDGH�

FODVVURRPV��ZH�VSHQW�HQRXJK�WLPH�LQ�HDFK�URRP�WR�OHDYH�IHHGEDFN�WKDW�ZRXOG�SRWHQWLDOO\�

VXSSRUW�WHDFKHU�JURZWK��3ULQFLSDO�-XOLD�GLG�QRW�OHDYH�ZULWWHQ�IHHGEDFN�IRU�WHDFKHUV�DW�WKH�
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WLPH��EXW�VKH�ODWHU�GHVFULEHG�WKH�LGHDV�VKH�KDV�UHJDUGLQJ�WKH�LQVWUXFWLRQDO�VXSSRUWV�WKDW�DUH�

QHHGHG��,Q�IXWXUH�REVHUYDWLRQV�WKDW�,�FRQGXFW�ZLWK�SULQFLSDOV��,�ZLOO�EH�VXUH�WR�JHW�PRUH�

FODULW\�RQ�ZULWWHQ�IHHGEDFN�SUDFWLFHV�DQG�ZKHQ�WHDFKHUV�UHFHLYH�WKRVH��0XFK�OLNH�P\�

REVHUYDWLRQ�ZLWK�3ULQFLSDO�+HOHQ��,�GLG�QRW�VHH�WHDFKHUV�VXSSRUWLQJ�WHDFKHUV��

HQYLURQPHQWDO�VXSSRUWV��RU�YDULRXV�LQVWUXFWLRQDO�VXSSRUWV��EXW�3ULQFLSDO�-XOLD�GLG�VSHDN�WR�

WKRVH�WKLQJV�LQ�KHU�LQLWLDO�DQG�IROORZ�XS�LQWHUYLHZV��'XULQJ�P\�REVHUYDWLRQV��,�UHFRJQL]HG�

WKDW�QRW�DOO�WKH�WKHPHV�ZRXOG�EH�VHHQ�VLPXOWDQHRXVO\��7KDW�GRHV�QRW�QHFHVVDULO\�PHDQ�WKDW�

WHDFKHUV�DUH�QRW�UHFHLYLQJ�WKH�VXSSRUWV�WKH\�QHHG�WR�EXLOG�WKHLU�SURIHVVLRQDO�FDSDFLW\�LI�WKH�

WKLQJV�DUH�QRW�DOO�KDSSHQLQJ�IRU�WKHP�DW�RQH�WLPH��,�EHOLHYH�VRPH�WHDFKHUV�PD\�QRW�QHHG�

DOO�WKRVH�WKLQJV�QHHGHG�IRU�VXSSRUW��ZKHUHDV�RWKHU�WHDFKHUV�PD\��

6XPPDU\�RI�&KDSWHU�

� :KLOH�WKHUH�DUH�PDQ\�SUDFWLFHV�DQG�VWUDWHJLHV�WKDW�SULQFLSDOV�FDQ�XVH�WR�EXLOG�WKH�

SURIHVVLRQDO�FDSDFLW\�RI�WHDFKHUV��WHDFKHUV�VXSSRUWLQJ�WHDFKHUV��WHDFKHUV�NQRZLQJ�WKHLU�

DGPLQLVWUDWRU�FDUHV��FRQGXFWLQJ�ZDONWKURXJKV��LQVWUXFWLRQDO�VXSSRUWV��DQG�HQYLURQPHQWDO�

VXSSRUWV�DSSHDU�WR�EH�WKH�PRVW�SURPLQHQW�SUDFWLFHV�DQG�VWUDWHJLHV�RI�SULQFLSDOV�VHUYLQJ�LQ�

KLJKO\�LPSDFWHG�VFKRROV�WKDW�HPHUJHG�IURP�WKH�VWXG\��,Q�&KDSWHU�,9��,�KDYH�SURYLGHG�

UHDGHUV�ZLWK�WKH�HYLGHQFH�IRU�HDFK�WKHPH��,�KDYH�DOVR�SURYLGHG�WKRURXJK�GHVFULSWLRQV�RI�

ZKDW�,�REVHUYHG�ZKLOH�,�VKDGRZHG�SULQFLSDOV�ZKR�VHUYH�LQ�KLJKO\�LPSDFWHG�VFKRROV��,�

FRQQHFWHG�WKH�DFWLRQV�RI�WKUHH�SULQFLSDOV�WR�WKH�ILYH�WKHPHV�WKDW�HPHUJHG�IURP�WKH�LQLWLDO�

LQWHUYLHZV��

� ,Q�&KDSWHU�9��,�SUHVHQW�FRQFOXVLRQV�GUDZQ�IURP�WKH�VWXG\�DQG�KRZ�LW�UHODWHV�WR�WKH�

HVWDEOLVKHG�OLWHUDWXUH�LQ�&KDSWHU�,,��5HDGHUV�DUH�UHPLQGHG�RI�WKH�UHVHDUFK�TXHVWLRQV�RI�WKH�
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VWXG\��DQG�,�DOVR�SURYLGH�LPSOLFDWLRQV�DQG�UHFRPPHQGDWLRQV�EDVHG�RQ�WKH�ILQGLQJV�RI�WKH�

VWXG\��,�FRQFOXGH�WKH�FKDSWHU�E\�UHYHDOLQJ�KRZ�P\�FDUHHU�UROH�FKDQJHG�ZKLOH�FRPSOHWLQJ�

WKLV�VWXG\�DQG�WKH�LPSDFW�WKH�VWXG\�KDV�KDG�RQ�WKH�FKDQJH�RI�P\�SRVLWLRQ��

�

� �
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� 5HVHDUFK�FRQVLVWHQWO\�VXJJHVWV�WKDW�KLJKO\�LPSDFWHG�VFKRROV�IDFH�PRUH�FKDOOHQJHV�

WKDQ�VFKRROV�WKDW�GR�QRW�KDYH�VLPLODU�FKDOOHQJLQJ�FKDUDFWHULVWLFV��3DUUHWW�	�%XGJH���������

7R�FRPEDW�WKH�P\ULDG�RI�LVVXHV�WKDW�H[LVW�LQ�KLJKO\�LPSDFWHG�VFKRROV��WKH�SULQFLSDO�PXVW�

XWLOL]H�LQWHQWLRQDO�VWUDWHJLHV�WKDW�ZRXOG�SURSHO�WKH�VFKRROV�IRUZDUG�LQ�DQ�HIIRUW�WR�GHI\�WKH�

RGGV��6RPH�RI�WKH�LVVXHV�WKDW�H[LVW�LQ�KLJKO\�LPSDFWHG�VFKRROV�LQFOXGH�KLJK�WHDFKHU�

WXUQRYHU��ORZ�VWXGHQW�SHUIRUPDQFH��KLJK�PLQRULW\�SRSXODWLRQ��DQG�KLJK�SRYHUW\��2NLOZD�

	�%DUQHWW���������,Q�DGGLWLRQ�WR�SURSHUO\�DGGUHVVLQJ�WKHVH�LVVXHV��EXLOGLQJ�OHYHO�

DGPLQLVWUDWRUV�PXVW�DOVR�HQVXUH�WKH\�DUH�GHYHORSLQJ�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WKH�

WHDFKHUV�LQ�WKHLU�EXLOGLQJ��

� ,Q�WKLV�VWXG\��,�LQWHUYLHZHG�WKH�SULQFLSDOV�RI����KLJKO\�LPSDFWHG�VFKRROV�WR�IXOO\�

XQGHUVWDQG�VRPH�RI�WKH�W\SLFDO�SUDFWLFHV�DQG�VWUDWHJLHV�WKH\�XVH�WR�SURYLGH�VXSSRUW�WR�

WHDFKHUV��$IWHU�FRQGXFWLQJ�LQLWLDO�LQWHUYLHZV�ZLWK����SULQFLSDOV��,�REVHUYHG�WKUHH�RI�WKRVH�

SULQFLSDOV�LQ�WKHLU�VFKRRO�VHWWLQJ��,�DOVR�FRQGXFWHG�IROORZ�XS�LQWHUYLHZV�ZLWK�WKRVH�WKUHH�

VSHFLILF�SULQFLSDOV�ZLWK�WKH�SXUSRVH�RI�XQGHUVWDQGLQJ�KRZ�WKH\�VSHFLILFDOO\�SURYLGHG�

VWUDWHJLF�LQVWUXFWLRQDO�VXSSRUW�IRU�WKHLU�WHDFKHUV��7KH�JRDO�RI�WKLV�VWXG\�ZDV�WR�LGHQWLI\�

NH\�SUDFWLFHV�DQG�VWUDWHJLHV�XVHG�E\�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�VFKRROV�WR�JURZ�

SURIHVVLRQDO�FDSDFLW\�ZLWKLQ�WHDFKHUV��,Q�P\�FXUUHQW�UROH�DV�VFKRRO�DGPLQLVWUDWRU��,�KDYH�

RQO\�VHUYHG�LQ�VFKRROV�WKDW�ZHUH�LGHQWLILHG�DV�KLJKO\�LPSDFWHG��,�ILQG�WKDW�,�DP�RIWHQ�
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VHHNLQJ�ZD\V�WR�JURZ�P\�WHDFKHUV�LQ�KRSHV�RI�PDNLQJ�WKHP�PRUH�LQVWUXFWLRQDOO\�VRXQG��

DQG�RYHUDOO�EHWWHU�FODVVURRP�WHDFKHUV��,�GR�QRW�DOZD\V�KDYH�WKH�ULJKW�DQVZHUV��WKHUHIRUH��

WKLV�VWXG\�DOORZHG�PH�WR�LQWHUDFW�ZLWK�SULQFLSDOV�RI�VFKRROV�VLPLODU�WR�WKRVH�LQ�ZKLFK�,�

KDYH�ZRUNHG��ZLWK�WKH�VLPLODU�UHVSRQVLELOLW\�RI�JURZLQJ�WHDFKHUV�IRU�WKH�EHWWHUPHQW�RI�

VWXGHQWV��

� 7KURXJK�WKLV�VWXG\�,�GHYHORSHG�D�GHHSHU�XQGHUVWDQGLQJ�RI�SUDFWLFHV�XVHG�E\�

SULQFLSDOV�RI�KLJKO\�LPSDFWHG�VFKRROV��,�DQDO\]HG�WKH�GDWD�JDWKHUHG�IURP�WKH�LQWHUYLHZV�

DQG�REVHUYDWLRQV�YLD�FRGLQJ��,�GLG�VR�LQ�RUGHU�WR�LGHQWLI\�WKHPHV�WKDW�ZRXOG�KHOS�PH�

DQVZHU�WKH�UHVHDUFK�TXHVWLRQV��7KH�DQDO\VLV�RI�WKH�GDWD�FROOHFWHG�DQG�WKH�UHYLHZ�RI�WKH�

OLWHUDWXUH�DOORZHG�IRU�D�GHHSHU�XQGHUVWDQGLQJ�RI�ZKDW�LV�UHTXLUHG�WR�EXLOG�WHDFKHU�

SURIHVVLRQDO�FDSDFLW\��,�KDYH�IRXQG�WKDW�WKHUH�DUH�YDULRXV�VXSSRUWV�DIIRUGHG�WR�WHDFKHUV�LQ�

KRSHV�RI�LPSURYLQJ�WKHLU�SUDFWLFH�DQG�EXLOGLQJ�WKHLU�SURIHVVLRQDO�FDSDFLW\��,Q�WKLV�FKDSWHU�

,�ZLOO�EHJLQ�E\�DQVZHULQJ�WKH�UHVHDUFK�TXHVWLRQV�DQG�DQDO\]LQJ�WKH�ILQGLQJV�E\�

UHIHUHQFLQJ�H[LVWLQJ�OLWHUDWXUH��,�ZLOO�WKHQ�RIIHU�FRQFOXVLRQV��LPSOLFDWLRQV��DQG�

UHFRPPHQGDWLRQV�EDVHG�XSRQ�ZKDW�,�KDYH�OHDUQHG�IURP�FRQGXFWLQJ�WKH�VWXG\��

5HVHDUFK�4XHVWLRQV�

� 7KH�VWXG\�FHQWHUHG�DURXQG�P\�SULPDU\�TXHVWLRQ��ZKLFK�VLPSO\�VRXJKW�WR�

XQGHUVWDQG�KRZ�EXLOGLQJ�OHYHO�DGPLQLVWUDWRUV�RI�KLJKO\�LPSDFWHG�VFKRROV�VXSSRUW�

WHDFKHUV��,Q�WKH�VHFRQGDU\�TXHVWLRQ��,�PRUH�VSHFLILFDOO\�ZLVKHG�WR�GHOYH�GHHSHU�LQWR�

LQVWUXFWLRQDO�VXSSRUWV�WKDW�WHDFKHUV�DUH�SURYLGHG��0\�SULPDU\�UHVHDUFK�TXHVWLRQ�DQG�

VHFRQGDU\�TXHVWLRQ�DUH��

�
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���� +RZ�DUH�SULQFLSDOV�LQ�KLJKO\�LPSDFWHG�VFKRROV�VXSSRUWLQJ�WHDFKHUV"�

D��� 6SHFLILFDOO\��KRZ�GR�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�VFKRROV�EXLOG�WHDFKHU�

FDSDFLW\�WKURXJK�VWUDWHJLF�LQVWUXFWLRQDO�VXSSRUWV"�

3ULPDU\�5HVHDUFK�4XHVWLRQ�

How are principals in highly impacted schools supporting teachers? 

� 7KH�LGHD�RI�VXSSRUWLQJ�WHDFKHUV�FDQ�EH�YHU\�VXEMHFWLYH��0\�SULPDU\�UHVHDUFK�

TXHVWLRQ�ZDV�LQWHQWLRQDOO\�EURDG�LQ�DQ�HIIRUW�WR�HQFRXUDJH�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�

VFKRROV�WR�UHDOO\�WKLQN�DERXW�KRZ�WKH\�VXSSRUW�WHDFKHUV��,Q�P\�FRQYHUVDWLRQV�ZLWK�

EXLOGLQJ�OHYHO�DGPLQLVWUDWRUV��,�GLVFRYHUHG�WKDW�DIWHU�VLPSO\�DVNLQJ�WKH�SULQFLSDOV��³+RZ�

GR�\RX�VXSSRUW�WHDFKHUV"´�WKH\�EHJDQ�WR�WDON�DW�OHQJWK�DERXW�WKH�YDULRXV�VXSSRUWV�WKH\�

RIIHU��$FURVV�P\����LQLWLDO�LQWHUYLHZV�DQG�REVHUYDWLRQV�RI�SULQFLSDOV��,�UHFRJQL]HG�WKHUH�

ZHUH�ILYH�PDLQ�WKHPHV�LQ�WKH�UHVSRQVHV�WKDW�ZHUH�JLYHQ�DQG�DFWLRQV�REVHUYHG��7KH�ILYH�

WKHPHV�ZHUH�7HDFKHUV�6XSSRUWLQJ�7HDFKHUV��6KDUHG�/HDGHUVKLS���7HDFKHUV�RI�+LJKO\�

,PSDFWHG�6FKRROV�0XVW�.QRZ�7KHLU�/HDGHU�&DUHV��:DONWKURXJKV�+HOS�3ULQFLSDOV�

'HWHUPLQH�WKH�/HYHOV�RI�,QVWUXFWLRQDO�6XSSRUW�1HHGHG��,QVWUXFWLRQDO�6XSSRUWV�9DU\�LQ�

)RUP��DQG�(QYLURQPHQWDO�6XSSRUWV�+HOS�7HDFKHUV�7KULYH�LQ�D�+LJKO\�,PSDFWHG�6HWWLQJ��,�

GHVFULEH�HDFK�RI�WKH�WKHPHV�LQ�JUHDWHU�GHWDLO��

7HDFKHUV�6XSSRUWLQJ�7HDFKHUV�

3ULQFLSDOV�RYHUZKHOPLQJO\�IHOW�WKDW�WHDFKHUV�VKRXOG�VXSSRUW�HDFK�RWKHU�LQ�KHOSLQJ�

EXLOG�WKHLU�SURIHVVLRQDO�FDSDFLW\��7KH�SULQFLSDOV�RI�WKH�VHOHFWHG�KLJKO\�LPSDFWHG�VFKRROV�

H[SUHVVHG�WKDW�LW�ZDV�LPSRUWDQW�WR�GHWHUPLQH�WKH�VWUHQJWKV�LQ�RWKHUV�VR�WKDW�WKRVH�

LQGLYLGXDOV�FRXOG�WKHQ�KHOS�GHYHORS�RWKHUV��7KLV�LGHD�RI�WHDFKHUV�VXSSRUWLQJ�WHDFKHUV�FDQ�
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HDVLO\�EH�GHILQHG�DV�VKDUHG�OHDGHUVKLS��6KDUHG�OHDGHUVKLS�LV�WKH�H[WHQW�WR�ZKLFK�OHDGHUVKLS�

LQIOXHQFH�LV�GLVWULEXWHG�DFURVV�WKH�PHPEHUV�RI�D�FROOHFWLYH�DV�RSSRVHG�WR�OHDGHUVKLS�

UHPDLQLQJ�FHQWUDOL]HG�ZLWKLQ�RQH�SRZHUIXO�ILJXUH��&DUVRQ��7HVOXN��	�0DUURQH���������

3ULQFLSDOV�ZKR�FRDFK�WKHLU�WHDFKHUV�LQWR�KDYLQJ�WKLV�W\SH�RI�LQIOXHQFH�GHPRQVWUDWHV�WKHLU�

DELOLW\�WR�UHOHDVH��DQG�KDYH�RWKHUV�VKDUH�LQ�WKH�HIIRUWV�WR�JURZ�WHDFKHUV��.DOLQRYLFK�	�

0DUURQH���������1LQH�RI�WKH����SULQFLSDOV�ZKR�ZHUH�LQWHUYLHZHG�FRQYH\HG�WR�PH�WKDW�

WKH\�QHHGHG�WKH�VXSSRUW�RI�RWKHUV�WR�UXQ�WKH�VFKRRO��VSHFLILFDOO\�WKDW�RI�VXSSRUWLQJ�

WHDFKHUV��7KH�SULQFLSDOV�H[SODLQHG�WKDW�WKH\�DUH�QRW�WKH�RQO\�H[SHUWV�LQ�WKH�EXLOGLQJ��

WKHUHIRUH��JHWWLQJ�WKH�KHOS�RI�WKRVH�ZKR�KDYH�VWUHQJWKV�ZRXOG�EH�HVVHQWLDO�LQ�EXLOGLQJ�

WHDFKHU�FDSDFLW\��'XULQJ�P\�LQWHUYLHZ�ZLWK�3ULQFLSDO�$OEHUWD��VKH�VWDWHG��

�
,�UHDOL]H�,�FDQQRW�GR�LW�DOO��LW�LV�D�PDVVLYH�MRE��DQG�VR�,�ILQG�SHRSOH¶V�VWUHQJWKV�DQG�
,�WU\�WR�PD[LPL]H�WKDW�DV�IDU�DV�JLYLQJ�WKHP�GLIIHUHQW�WKLQJV�WKDW�WKH\�FDQ�OHDG�XS��
*LYLQJ�WKHP�UHVSRQVLELOLWLHV�WKDW�JR�DORQJ�ZLWK�WKHLU�JLIWV�DQG�WKHLU�WDOHQWV��
7KHUH¶V�SHRSOH�LQ�WKH�EXLOGLQJ�WKDW�DUH�VPDUWHU�WKDQ�PH��WKDW�DUH�PRUH�WDOHQWHG�
WKDQ�PH��DQG�,�QHHG�WR�SXW�WKHP�LQ�SRVLWLRQV�ZKHUH�WKRVH�WDOHQWV�FDQ�FRPH�WR�WKH�
IRUHIURQW�DQG�WKH\�FDQ�KHOS�WKH�VFKRRO�DQG�KHOS�PH��

�

� 3ULQFLSDOV�UHSRUWHG�WKDW�WHDFKHUV�FDQ�VXSSRUW�HDFK�RWKHU�LQ�YDULRXV�ZD\V��)RU�

LQVWDQFH��SULQFLSDOV�DVNHG�OHDGHUV�DPRQJ�WKH�WHDFKHUV�WR�JR�LQWR�FODVVURRPV��REVHUYH��DQG�

OHDYH�WKHLU�FROOHDJXHV�ZLWK�IHHGEDFN�DERXW�WKHLU�LQVWUXFWLRQDO�SUDFWLFHV��VWXGHQW�

HQJDJHPHQW��OHVVRQ�SODQ�TXDOLW\��DQG�D�KRVW�RI�RWKHU�WKLQJV�VSHFLILF�WR�WKH�QHHGV�RI�WKDW�

WHDFKHU��$GGLWLRQDOO\��SULQFLSDOV�IDFLOLWDWHG�KDYLQJ�WHDFKHUV�ZKR�UHTXLUH�H[WUD�VXSSRUW�WR�

YLVLW�WKH�FODVVURRPV�RI�WKH�WHDFKHU�OHDGHUV�WR�REVHUYH�WKHLU�SUDFWLFHV�LQ�KRSHV�RI�OHDUQLQJ�

WKLQJV�WKDW�FRXOG�EH�UHSOLFDWHG�LQ�WKHLU�FODVVURRPV��3ULQFLSDO�+HOHQ�H[SODLQHG��³,�KDYH�

WHDFKHUV��VRPH�ZKR�DUH�JRRG�DW�VRPH�WKLQJV��RI�FRXUVH�VRPH�ZKR�DUH�JRRG�DW�RWKHU�
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WKLQJV��6R�,�SDLU�WKHP�DQG�OHW�WKHP�VXSSRUW�HDFK�RWKHU�´�%XLOGLQJ�DGPLQLVWUDWRUV�DOVR�

SURYLGHG�WHDFKHU�OHDGHUV�ZLWK�RSSRUWXQLWLHV�WR�OHDG�SURIHVVLRQDO�OHDUQLQJ�RSSRUWXQLWLHV�IRU�

WHDFKHUV�ZLWKLQ�WKH�EXLOGLQJ��,Q�DGGLWLRQ��SULQFLSDOV�XQGHUVWRRG�PHQWRUV�WR�EH�HVVHQWLDO��

0HQWRU�PHQWHH�UHODWLRQVKLSV�DUH�SRZHUIXO�DQG�UHTXLUHG�IRU�EHJLQQLQJ�WHDFKHUV��+RZHYHU��

VHYHUDO�RI�WKH�SULQFLSDOV�VWUHVVHG�WKH�VLJQLILFDQFH�RI�DQ�LQIRUPDO�PHQWRU�PHQWHH�

UHODWLRQVKLS�ZKHUH�WHDFKHUV��UHJDUGOHVV�RI�WKHLU�WHQXUH�VWDWXV��KDG�VRPHRQH�ZKRP�WKH\�

VSRNH�WR�DQG�HQJDJHG�ZLWK�RIWHQ�DERXW�WHDFKLQJ�DQG�OHDUQLQJ��3ULQFLSDOV�DOVR�VKDUHG�WKDW�

WKHVH�LQIRUPDO�UHODWLRQVKLSV�PRUH�RIWHQ�WKDQ�QRW�LPSURYHG�WKH�FXOWXUDO�DQG�FROODERUDWLYH�

VSLULW�WKDW�H[LVWHG�LQ�WKHLU�EXLOGLQJ��

(PRWLRQDO�6XSSRUW�

)RU�LQGLYLGXDOV�WR�WUXO\�VHUYH�RWKHUV��WKH\�PXVW�EH�ZKROH�SHUVRQV�WKHPVHOYHV��

6HUYLQJ�LQ�D�KLJKO\�LPSDFWHG�VFKRRO�FRPHV�ZLWK�VRPH�DGGLWLRQDO�FKDOOHQJHV�DQG�

KHDGDFKHV�WKDW�RWKHU�WHDFKHUV�PD\�QRW�IHHO�LQ�VFKRROV�QRW�FRQVLGHUHG�WR�EH�KLJKO\�

LPSDFWHG��3ULQFLSDOV�LQ�WKLV�VWXG\�UHFRJQL]H�WKDW�WHDFKHUV�DQG�VWDII�LQ�WKHLU�EXLOGLQJV�

UHTXLUH�PRUH�WLPH�DQG�DWWHQWLRQ�WR�WUXO\�EH�VXFFHVVIXO��(PRWLRQDO�VXSSRUW��VXFK�DV�

DWWHQWLYH�OLVWHQLQJ��V\PSDWK\��DQG�H[SUHVVLRQV�RI�DIIHFWLRQ��KDV�WKH�FDSDFLW\�WR�UHOLHYH�

VWUHVV��0DF*HRUJH�HW�DO����������.QRZLQJ�WKLV��SULQFLSDOV�GHVFULEHG�SXWWLQJ�LQWHQWLRQDO�

HIIRUW�WRZDUGV�SURYLGLQJ�WKHLU�WHDFKHUV�ZLWK�WKLV�W\SH�RI�PXFK�QHHGHG�VXSSRUW��0RVW�RI�

WKH�SULQFLSDOV�VXJJHVWHG�WKDW�HPRWLRQDO�VXSSRUW��LQ�D�KLJKO\�LPSDFWHG�VFKRRO��LV�PRVW�

LPSRUWDQW�LQ�EXLOGLQJ�WKH�SURIHVVLRQDO�FDSDFLW\�RI�D�WHDFKHU��0XFK�OLNH�WHDFKHU�VWXGHQW�

UHODWLRQVKLSV��SULQFLSDOV�IHOW�LW�ZDV�LPSRUWDQW�WKDW�WKH\�JHW�WR�NQRZ�WKHLU�WHDFKHUV�WKURXJK�
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UHODWLRQVKLS�EXLOGLQJ�DQG�QRQ�DFDGHPLF�FRQYHUVDWLRQV�EHIRUH�WKH\�SURJUHVVHG�LQWR�WKHLU�

UROH�DV�VXSHUYLVRU�DQG�HYDOXDWRU��

� ([LVWLQJ�UHVHDUFK�VXJJHVWV�WKDW�WHDFKHUV�OHDYH�WKH�SURIHVVLRQ�HDUO\�EHFDXVH�RI�WKH�

H[LVWLQJ�GHPDQGV�RI�WKHLU�ZRUN��0F.D\���������WKHUHIRUH��LW�LV�FUXFLDO�WKDW�EXLOGLQJ�OHYHO�

DGPLQLVWUDWRUV�DGGUHVV�WKH�GHPDQGV�WKDW�H[LVW��ZKLOH�SURYLGLQJ�WHDFKHUV�ZLWK�WKH�QHHGHG�

HPRWLRQDO�VXSSRUW��,I�WHDFKHUV�GR�QRW�UHFHLYH�UHOLHI�IURP�WKH�FKDOOHQJHV�WKDW�H[LVW�LQ�D�

KLJKO\�LPSDFWHG�VFKRRO��LW�FDQ�OHDG�WR�WHDFKHU�EXUQRXW��%XLOGLQJ�OHYHO�DGPLQLVWUDWRUV�PXVW�

VHHN�WR�XQGHUVWDQG�WKH�H[SHULHQFHV�RI�WHDFKHUV��VXSSRUW�WKHP�E\�VKDULQJ�WKHLU�RZQ�

H[SHULHQFHV��DQG�SURYLGH�WKH�QHFHVVDU\�VXSSRUW�WR�KHOS�WHDFKHUV�RYHUFRPH�WKHLU�

FKDOOHQJHV��)LQQLJDQ����������

7KH�WRSLF�RI�WUXVW�DOVR�FDPH�XS�LQ�FRQYHUVDWLRQ�TXLWH�IUHTXHQWO\�ZKHQ�WDONLQJ�WR�

WKH�SULQFLSDO�SDUWLFLSDQWV�LQ�WKLV�VWXG\��3ULQFLSDOV�H[SODLQHG�WKDW�WHDFKHUV�KDYH�WR�WUXVW�WKDW�

WKHLU�DGPLQLVWUDWRUV�KDYH�WKHLU�EHVW�LQWHUHVWV�DW�KHDUW��3ULQFLSDOV�LQ�WKLV�VWXG\�GHVFULEHG�

ZKDW�WKH\�GR�WR�HVWDEOLVK�WUXVW�LQ�WKHLU�EXLOGLQJ��0DLQWDLQLQJ�DQ�RSHQ�GRRU�SROLF\�ZKHUH�

WHDFKHUV�FDQ�FRPH�DQG�GLVFXVV�WRSLFV�IUHHO\�ZLWK�WKH�SULQFLSDO�ZDV�RQH�ZD\�WR�HVWDEOLVK�

WUXVW�DQG�UDSSRUW�DPRQJ�WHDFKHUV�DQG�WKHLU�DGPLQLVWUDWRUV��7KH\�DOVR�GLVFXVVHG�WKH�

LPSRUWDQFH�RI�QRW�VKRZLQJ�IDYRULWLVP�WRZDUG�FHUWDLQ�WHDFKHUV��,W�LV�FUXFLDO��DFFRUGLQJ�WR�

WKH�EXLOGLQJ�DGPLQLVWUDWRUV�RI�WKLV�VWXG\��WKDW�WHDFKHUV�EH�WUHDWHG�HTXDOO\�DQG�WKDW�WKHLU�

OHYHOV�RI�VXSSRUW�DUH�GLIIHUHQWLDWHG�EDVHG�RQ�WHDFKHU�QHHG��2QFH�WUXVW�LV�HVWDEOLVKHG��WKH�

FRQILGHQFH�RQH�KROGV�LQ�WKH�LQWHQWLRQV�DQG�FDSDFLW\�RI�WKH�RWKHU�SHUVRQ�WR�IXOILOO�RQH¶V�

H[SHFWDWLRQV�UHVXOWV�LQ�IHHOLQJ�D�JUHDWHU�VHQVH�RI�HDVH�LQ�WKH�LQWHUGHSHQGHQFH�DQG�D�

ZLOOLQJQHVV�WR�WDNH�ULVNV��7VFKDQQHQ�0RUDQ�	�*DUHLV���������,Q�WKH�HIIRUW�WR�JHW�WHDFKHUV�
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WR�GR�WKHLU�EHVW�ZRUN�ZLWKLQ�KLJKO\�LPSDFWHG�VFKRROV��WUXVW�LV�NH\��:LWKRXW�WUXVW��WKH�

HIIHFWLYHQHVV�RI�WKH�RUJDQL]DWLRQ�LV�FRPSURPLVHG��

� (PRWLRQDO�VXSSRUW�DOVR�LQYROYHV�FHOHEUDWLQJ�WHDFKHUV�DQG�FHOHEUDWLQJ�WKHP�DV�

RIWHQ�DV�\RX�FDQ��2QH�PLJKW�VD\�WKDW�LW�LV�LPSRUWDQW�WR�FHOHEUDWH�WKH�VPDOO�ZLQV��3ULQFLSDOV�

GHVFULEHG�ZD\V�WR�FHOHEUDWH�WHDFKHUV�E\�UHFRJQL]LQJ�WKHLU�ELUWKGD\V��UHFRJQL]LQJ�

DFDGHPLF�DFKLHYHPHQWV�LQ�WKHLU�SHUVRQDO�OLYHV�VXFK�DV�JUDGXDWLQJ�IURP�JUDGXDWH�VFKRRO�RU�

IXUWKHULQJ�WKHLU�HGXFDWLRQ�LQ�RWKHU�ZD\V��KLJKOLJKWLQJ�LQVWUXFWLRQDO�SUDFWLFHV�REVHUYHG�LQ�

WKH�FODVVURRP��DQG�FHOHEUDWLQJ�EDE\�DUULYDOV�DQG�PDUULDJHV��([SUHVVLRQV�RI�DIIHFWLRQ�OLNH�

WKH�H[DPSOHV�JLYHQ�DERYH�KDYH�WKH�FDSDFLW\�WR�UHOLHYH�VWUHVV��0DF*HRUJH�HW�DO����������

&HOHEUDWLQJ�WHDFKHUV�LQ�VLPSOH�\HW�VLJQLILFDQW�ZD\V�FDQ�OHVVHQ�WKH�SUHVVXUH�RI�ZKDW�WKH\�

H[SHULHQFH�LQ�KLJKO\�LPSDFWHG�VFKRROV�RQ�D�GDLO\�EDVLV��-XVW�NQRZLQJ�\RXU�DGPLQLVWUDWLRQ�

FDUHV�DERXW�\RXU�HPRWLRQDO�ZHOO�EHLQJ�LV�HQRXJK�WR�PDNH�DQ�LQGLYLGXDO�IHHO�EHWWHU��

7KH�3RZHU�RI�:DONWKURXJKV�

7KH�EXLOGLQJ�OHYHO�DGPLQLVWUDWRUV�RI�WKLV�VWXG\�IUHTXHQWO\�VSRNH�RI�YLVLELOLW\��7KH\�

FRPPXQLFDWHG�WKDW�LQ�RUGHU�WR�WUXO\�VXSSRUW�WHDFKHUV�LQ�EXLOGLQJ�WKHLU�SURIHVVLRQDO�

FDSDFLW\��SULQFLSDOV�KDG�WR�EH�YLVLEOH�LQ�WKHLU�FODVVURRPV�WR�JDXJH�WKH�W\SH�RI�VXSSRUW�WKDW�

LV�QHFHVVDU\��3ULQFLSDOV�H[SODLQHG�WKDW�LW�ZRXOG�EH�GLIILFXOW�WR�VXSSRUW�D�WHDFKHU�LI�\RX�GLG�

QRW�REVHUYH�WKHP�RQ�D�FRQVLVWHQW�EDVLV�E\�FRQGXFWLQJ�FODVVURRP�ZDONWKURXJKV��$OO����RI�

WKH�SULQFLSDOV�,�LQWHUYLHZHG�GLVFXVVHG�WKH�LPSRUWDQFH�RI�EHLQJ�YLVLEOH�WKURXJKRXW�WKH�

EXLOGLQJ��7KH\�DOVR�GLVFXVVHG�KRZ�WKH\�XWLOL]HG�WKHLU�LQVWUXFWLRQDO�OHDGHUVKLS�WHDP��L�H���

DVVLVWDQW�SULQFLSDOV��FXUULFXOXP�IDFLOLWDWRU��OLWHUDF\�PDWK�FRDFKHV��WR�DOVR�EH�LQ�FODVVURRPV�

WR�FRQGXFW�ZDONWKURXJKV��7KH�ZD\V�LQ�ZKLFK�WKH\�FRQGXFWHG�WKH�ZDONWKURXJKV�PD\�KDYH�
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EHHQ�GLIIHUHQW��EXW�WKH\�DOO�OHG�WR�WKH�VDPH�UHVXOWV²WKH\�ZHUH�XVHG�WR�GHWHUPLQH�WKH�W\SH�

RI�LQVWUXFWLRQDO�VXSSRUW�WHDFKHUV�QHHGHG��

� :DONWKURXJK�VFKHGXOHV��DFFRUGLQJ�WR�WKH�SULQFLSDOV��VKRXOG�EH�FUHDWHG�WR�HQVXUH�

WKDW�DOO�WHDFKHUV�KDYH�WKH�RSSRUWXQLW\�WR�VHH�\RX�LQ�WKHLU�FODVVURRP��:KLOH�WKH�SULQFLSDOV�

UHFRJQL]H�WKDW�WKH�GD\�WR�GD\�RI�UXQQLQJ�D�VFKRRO�PD\�JHW�LQ�WKH�ZD\�RI�FRPSOHWLQJ�DOO�

ZDONWKURXJKV�RQ�WKH�VFKHGXOH��KDYLQJ�D�VFKHGXOH�DOORZV�IRU�\RX�WR�KDYH�VRPHWKLQJ�WR�

VWLFN�WR�DV�PXFK�DV�SRVVLEOH�DQG�VHWV�WKH�WRQH�IRU�\RXU�GD\��&RQGXFWLQJ�ZDONWKURXJKV�RQ�D�

FRQVLVWHQW�EDVLV�DOVR�JLYHV�\RX�OHYHUDJH�ZLWK�FRPSOHWLQJ�WHDFKHU¶V�IRUPDO�REVHUYDWLRQV�

DQG�HYDOXDWLRQV�ZLWK�UHJDUG�WR�SURYLGLQJ�WKHP�IHHGEDFN�RQ�WKHLU�LQVWUXFWLRQDO�SUDFWLFHV�

EHFDXVH�\RX�ZRXOG�KDYH�VSHQW�D�VLJQLILFDQW�DPRXQW�RI�WLPH�LQ�FODVVURRPV��/RFKPLOOHU��

�������7KH�SUHVVXUH�H[LVWV�WR�UDLVH�DFKLHYHPHQW�LQ�DOO�VFKRROV��7KHUHIRUH��SULQFLSDOV�RI�

KLJKO\�LPSDFWHG�VFKRROV�PXVW�PDNH�VXUH�WKH\�DUH�LQ�FODVVURRPV�GDLO\�WR�VXSSRUW�WHDFKHUV�

LQ�LQFUHDVLQJ�WKHLU�VNLOO�VHW��2I�WKH�WKUHH�REVHUYDWLRQV�WKDW�,�FRQGXFWHG�LQ�WKLV�VWXG\��WKH�

EXON�RI�P\�WLPH�VSHQW�ZLWK�WZR�RI�WKH�SULQFLSDOV�ZDV�VSHQW�LQ�FODVVURRPV�FRQGXFWLQJ�

ZDONWKURXJKV��ZKLFK�VSHDNV�WR�WKH�YDOXH�WKH\�SODFHG�RQ�WKLV�SUDFWLFH��3ULQFLSDO�&KULVW\�

GHVFULEHG�KRZ�VKH�VXSSRUWV�WHDFKHUV�E\�FRQGXFWLQJ�ZDONWKURXJKV��6KH�H[SODLQHG��³,�

VSHQG�D�ORW�RI�KDQGV�RQ�WLPH�LQ�WKH�FODVVURRP�ZLWK�WKHP�>WHDFKHUV@��,�ZLOO�VSHQG�D�GD\�LQ�

RQH�WHDFKHU¶V�URRP�MXVW�WR�VHH�ZKDW�WKH\�QHHG�KHOS�ZLWK�´�7KLV�VSHDNV�YROXPHV�WR�WKH�

GHGLFDWLRQ�RI�WKLV�SDUWLFXODU�SULQFLSDO��

,QVWUXFWLRQDO�6XSSRUW�

7HDFKHUV�DUH�WKH�QXPEHU�RQH�FRQWULEXWLQJ�IDFWRU�WR�VWXGHQW�DFKLHYHPHQW��'DUOLQJ�

+DPPRQG��������&RVQHU�	�-RQHV���������%XLOGLQJ�DGPLQLVWUDWRUV�LQ�KLJKO\�LPSDFWHG�
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VFKRROV�PXVW�HQVXUH�WKDW�WHDFKHUV�UHFHLYH�WKH�LQVWUXFWLRQDO�VXSSRUW�UHTXLUHG�WR��LQ�WXUQ��

HQVXUH�WKDW�VWXGHQWV�UHFHLYH�WKH�TXDOLW\�HGXFDWLRQ�WKH\�GHVHUYH��,Q�P\�LQLWLDO�LQWHUYLHZV�

ZLWK�WKH����SULQFLSDOV��,�GLVFRYHUHG�WKDW�WKHVH�SULQFLSDOV�KDG�YDULRXV�VWUDWHJLHV�WKH\�IHOW�

ZHUH�HIIHFWLYH�LQVWUXFWLRQDO�VXSSRUWV��,Q�DGGLWLRQ�WR�KHOSLQJ�SULQFLSDOV�LGHQWLI\�WKH�QHHGV�

RI�WHDFKHUV��ZDONWKURXJKV�DOORZ�DGPLQLVWUDWRUV�WR�OHDYH�YDOXDEOH�IHHGEDFN�WR�WHDFKHUV�

UHJDUGLQJ�WKHLU�LQVWUXFWLRQDO�SUDFWLFHV��$OO�WKH�SULQFLSDOV�ZHUH�LQ�FRQVHQVXV�WKDW�

DGPLQLVWUDWRUV�PXVW�OHDYH�WHDFKHUV�ZLWK�ZULWWHQ�IHHGEDFN�WKDW�SUDLVHV�WHDFKHUV�IRU�

SUDFWLFHV�WKDW�DUH�GRQH�ZHOO��EXW�DOVR�IHHGEDFN�WKDW�ZRXOG�LPSURYH�WKHLU�OHVV�GHVLUDEOH�

SUDFWLFHV��7KH�DPRXQW�RI�WLPH�VFKRRO�DGPLQLVWUDWRUV�VSHQG�RQ�WHDFKHU�HYDOXDWLRQ��

FRDFKLQJ�WHDFKHUV�DERXW�WKHLU�SUDFWLFH��DQG�RUJDQL]LQJ�WKH�VFKRRO¶V�LQVWUXFWLRQDO�SURJUDP�

LV�SRVLWLYHO\�DVVRFLDWHG�ZLWK�VWXGHQW�DFKLHYHPHQW�JDLQV��*ULVVRP�	�/RHE���������

(QVXULQJ�WKDW�WHDFKHUV�UHFHLYH�IHHGEDFN�RQ�D�FRQVLVWHQW�EDVLV�ZRXOG�KDYH�SRZHUIXO�

LPSDFW�RQ�VWXGHQW�OHDUQLQJ�DQG�WKH�LPSURYHPHQW�RI�WHDFKHU�SUDFWLFHV��

� 3ULQFLSDOV�LQ�WKH�VWXG\�DOVR�VSRNH�DW�OHQJWK�DERXW�WKH�LPSRUWDQFH�RI�SURIHVVLRQDO�

GHYHORSPHQW��0HWKRGV�RI�H[HFXWLQJ�SURIHVVLRQDO�GHYHORSPHQW�ZLWKLQ�WKHLU�EXLOGLQJV�

YDULHG�LQ�WKDW�VRPH�EXLOGLQJ�DGPLQLVWUDWRUV�UHOLHG�KHDYLO\�RQ�FRQGXFWLQJ�LQ�KRXVH�

SURIHVVLRQDO�GHYHORSPHQW�XWLOL]LQJ�WKH�SHRSOH�LQ�WKHLU�EXLOGLQJ��ZKLOH�RWKHU�SULQFLSDOV�

SDLG�WR�VHQG�WHDFKHUV�WR�SURIHVVLRQDO�OHDUQLQJ�RSSRUWXQLWLHV�RXWVLGH�RI�WKH�EXLOGLQJ��DQG�

VWLOO�RWKHUV�UHOLHG�RQ�VXSSRUW�RIIHUHG�E\�WKH�GLVWULFW��5HJDUGOHVV�RI�WKH�PHWKRG�XVHG��

SURIHVVLRQDO�GHYHORSPHQW�VWLOO�VHUYHV�WKH�SXUSRVH�RI�EXLOGLQJ�WHDFKHU�SURIHVVLRQDO�

FDSDFLW\��HTXLSSLQJ�WKHP�ZLWK�WRROV�DQG�VWUDWHJLHV�WKDW�FRXOG�EH�XVHG�LQ�WKH�FODVVURRP�IRU�

WKH�EHQHILW�RI�WHDFKLQJ�DQG�OHDUQLQJ��3URIHVVLRQDO�GHYHORSPHQW�FRQVLVWV�RI�DQ\�DFWLYLW\�
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WKDW�GLUHFWO\�DIIHFWV�WKH�DWWLWXGHV��FROODERUDWLRQ��NQRZOHGJH�OHYHOV��VNLOOV��DQG�SUDFWLFHV�RI�

LQGLYLGXDOV�WKDW�ZLOO�DVVLVW�WKHP�LQ�SHUIRUPLQJ�WKHLU�UROHV��5REELQV�	�$OY\���������0DQ\�

RI�WKH�SULQFLSDOV�SUHIHUUHG�WKH�LQ�KRXVH�SURIHVVLRQDO�GHYHORSPHQW�GXH�WR�WKHLU�WUXVW�LQ�

WKHLU�RZQ�SHRSOH��,I�D�VWDII�PHPEHU�GHOLYHUHG�FRQWHQW�RU�VWUDWHJLHV�LQ�ZKLFK�WKH\�

H[KLELWHG�SDUWLFXODU�H[SHUWLVH��WKH�EXLOGLQJ�DGPLQLVWUDWRUV�ZHUH�FRQILGHQW�WKDW�WKH�

WHDFKHUV¶�RWKHU�FROOHDJXHV�ZRXOG�EH�PRUH�UHFHSWLYH�WR�WKH�LQIRUPDWLRQ�SUHVHQWHG��

$GGLWLRQDOO\��WKH�VWXG\�SULQFLSDOV�VWUHVVHG�WKH�LPSRUWDQFH�RI�WHDFKHUV�KDYLQJ�LQSXW�LQ�WKH�

W\SH�RI�SURIHVVLRQDO�GHYHORSPHQW�WKH\�UHFHLYH��7HDFKHUV�PXVW�KDYH�D�YRLFH�LQ�WKH�

SURIHVVLRQDO�GHYHORSPHQW�UHFHLYHG�LQ�KRSHV�RI�EXLOGLQJ�VFKRRO�FDSDFLW\��3DWWRQ�HW�DO���

�������,�EHOLHYH�WKLV�ZLOO�OHDG�WR�WHDFKHUV�EHLQJ�PRUH�LQYHVWHG�DQG�SDUWLFLSDWRU\�LQ�WKH�

SURIHVVLRQDO�OHDUQLQJ�RSSRUWXQLWLHV�WKH\�UHFHLYH��

� 7KH�SULQFLSDOV�LQ�WKH�VWXG\�DOVR�VSRNH�LQ�GHSWK�DERXW�SURIHVVLRQDO�OHDUQLQJ�

FRPPXQLWLHV��3/&V��DQG�ZKDW�WKH\�DUH�LQWHQGHG�WR�GR��3/&V�IRFXV�RQ�HQJDJLQJ�WHDFKHUV�

LQ�RQJRLQJ�SURIHVVLRQDO�GLDORJXH�DQG�H[DPLQDWLRQ�RI�VWXGHQW�ZRUN�DV�PHPEHUV�OHDUQ�ZLWK�

DQG�IURP�HDFK�RWKHU�RYHU�WLPH��$GDPV�	�9HVFLR���������7KLV�SURIHVVLRQDO�OHDUQLQJ�

HQYLURQPHQW�EHFRPHV�HYHQ�PRUH�SRZHUIXO�NQRZLQJ�WKDW�UHVHDUFK�UHVXOWV�KDYH�SURYLGHG�

HYLGHQFH�RI�WKH�SRWHQWLDO�FRQWULEXWLRQ�WKDW�3/&V�FDQ�PDNH�WR�HQKDQFH�VFKRRO�RXWFRPHV�

�%HQROLHO�	�6FKHFKWHU���������7KH�EXLOGLQJ�DGPLQLVWUDWRUV�VSRNH�FDQGLGO\�DERXW�KRZ�

WKH\�VWUXFWXUH�3/&V�DQG�WKH�NH\�SOD\HUV�LQYROYHG�LQ�WKH�SURFHVV��,QGLYLGXDOV�LQYROYHG�

LQFOXGH�WKH�WHDFKHUV�RI�WKH�SDUWLFXODU�JUDGH�OHYHO�RU�FRQWHQW�DUHD��DGPLQLVWUDWLRQ��

LQVWUXFWLRQDO�OHDG�WHDP�PHPEHUV��DQG�DQ\�GLVWULFW�FRDFKHV�RU�VXSSRUW�SHUVRQV�VKRXOG�WKH\�

EH�DYDLODEOH�WR�DWWHQG��7KH�EXLOGLQJ�DGPLQLVWUDWRUV�GLVFXVVHG�WKH�LPSRUWDQFH�RI�KDYLQJ�DQ�
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DJHQGD�IRU�WKH�3/&�DQG�KDYLQJ�PHPEHUV�RI�WKH�JUDGH�OHYHO�RU�FRQWHQW�DUHD�WDNH�RQ�UROHV�

VXFK�DV�PLQXWH�QRWH�WDNHU�DQG�WLPHNHHSHU��$VVLJQHG�UROHV�HQVXUH�WKDW�DOO�SHUVRQV�LQYROYHG�

UHPDLQ�RQ�WDVN�DQG�WKDW�SURJUHVV�PDGH�LQ�WKH�3/&�LV�SURSHUO\�GRFXPHQWHG��

3/&V�DUH�DOVR�ZRQGHUIXO�RSSRUWXQLWLHV�WR�SURPRWH�JURZWK��'XULQJ�WKH�3/&�WKHUH�

VKRXOG�EH�RSSRUWXQLWLHV�IRU�LQVWUXFWLRQDO�VWUDWHJLHV�WR�EH�VKDUHG�E\�WKH�H[SHUWV�DQG�E\�WKH�

WHDFKHUV�ZKR�GLVSOD\�VWUHQJWK�LQ�D�SDUWLFXODU�DUHD��$OORZLQJ�WHDFKHUV�WR�VKDUH�VWUDWHJLHV�

DPRQJ�WKHLU�FROOHDJXHV�DOVR�DOORZHG�IRU�WKH�GHYHORSPHQW�RI�WHDFKHU�OHDGHUVKLS��7KH�

SULQFLSDOV�LQ�WKLV�VWXG\�VXJJHVW�WKDW�DOORZLQJ�WHDFKHUV�WR�SUHVHQW�LQ�3/&V�DOVR�HVWDEOLVKHV�

D�VHQVH�RI�WUXVW�EHWZHHQ�WHDFKHU�DQG�DGPLQLVWUDWRU��WKH�WHDFKHU�ZLOO�IHHO�DV�WKRXJK�WKHLU�

DGPLQLVWUDWRU�WUXVWV�WKHLU�SURIHVVLRQDO�DELOLWLHV��6LQFH�WUXVW�UHGXFHV�XQFHUWDLQW\�DQG�

SUHGLVSRVHV�SHRSOH�WR�FRRSHUDWH��SULQFLSDOV�QHHG�WR�EXLOG�DQG�PDLQWDLQ�WUXVWLQJ�

UHODWLRQVKLSV�DPRQJ�3/&�PHPEHUV�VR�DV�WR�LQFUHDVH�WKH�IRUPDWLRQ�RI�VWURQJ�VRFLDO�WLHV�

DPRQJ�WHDFKHUV�ZLWK�GLIIHUHQW�SHUVRQDOLW\�WHQGHQFLHV�WRZDUG�LPSURYHG�NQRZOHGJH�

VKDULQJ��%HQROLHO�	�6FKHFKWHU���������'DWD�DQDO\VLV�LV�DOVR�D�IRFXV�RI�3/&V��3URWRFROV�

DQG�VWUXFWXUHV�PXVW�EH�LQ�SODFH�IRU�WHDFKHUV�WR�SURSHUO\�DQDO\]H�VWXGHQW�GDWD��ZKLFK�ZLOO�

GULYH�WKH�FRQYHUVDWLRQV�DERXW�LQVWUXFWLRQDO�SODQQLQJ��7KHVH�FRQYHUVDWLRQV�VKRXOG�OHDG�WR�

WKH�XQSDFNLQJ�RI�FXUULFXOXP�VWDQGDUGV�IRU�EHWWHU�XQGHUVWDQGLQJ�DQG�WR�WKH�GHYHORSPHQW�RI�

IXWXUH�OHVVRQ�SODQV��$OWKRXJK�3/&V�FDQ�VHHP�DOO�HQFRPSDVVLQJ��WKH\�DUH�EHOLHYHG�E\�WKH�

EXLOGLQJ�DGPLQLVWUDWRUV�LQ�WKH�VWXG\�WR�EH�QHFHVVDU\��

$OWKRXJK�WKHUH�PD\�EH�DGGLWLRQDO�LQVWUXFWLRQDO�VXSSRUWV�WKDW�H[LVW�LQ�GLIIHUHQW�

VFKRROV��WKH�RQHV�GHVFULEHG�KHUH�DUH�WKRVH�WKDW�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�VFKRROV�WHQG�

WR�XWLOL]H�PRVW��,I�H[HFXWHG�HIIHFWLYHO\��LQVWUXFWLRQDO�IHHGEDFN��SURIHVVLRQDO�GHYHORSPHQW��
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DQG�3/&V�FDQ�JURZ�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WHDFKHUV�LQ�KLJKO\�LPSDFWHG�VHWWLQJV�

JUHDWO\��DFFRUGLQJ�WR�WKRVH�SULQFLSDOV�ZKR�ZHUH�LQWHUYLHZHG��0XFK�OLNH�DQ\�VWUDWHJ\��

WKHVH�VXSSRUWV�PXVW�EH�LPSOHPHQWHG�FRUUHFWO\�DQG�FRQVLVWHQWO\�LQ�KRSHV�RI�KDYLQJ�D�

PHDQLQJIXO�LPSDFW�RQ�WKRVH�IRU�ZKRP�LW�LV�LQWHQGHG��

(QYLURQPHQWDO�6XSSRUW�

0\�LQLWLDO�LQWHUYLHZV�ZLWK�EXLOGLQJ�DGPLQLVWUDWRUV�RI�KLJKO\�LPSDFWHG�VFKRROV�

UHYHDOHG�PDQ\�WKLQJV�UHJDUGLQJ�HQYLURQPHQWDO�VXSSRUW��(QYLURQPHQWDO�VXSSRUW�PHDQV�

GLIIHUHQW�WKLQJV�WR�GLIIHUHQW�SHRSOH��2YHUDOO��,�ZDV�DEOH�WR�FRQFOXGH�WKHVH�SULQFLSDOV�IHOW�

EXLOGLQJ�VWUXFWXUH�DQG�VDIHW\��DYDLODELOLW\�RI�UHVRXUFHV��FRPPXQLW\�LQWHUDFWLRQ��DQG�VFKRRO�

FXOWXUH�DQG�FOLPDWH�FRQVWLWXWHG�ZKDW�LW�PHDQW�WR�SURYLGH�HQYLURQPHQWDO�VXSSRUW��7KH�

XQLTXH�SHUVRQDOLWLHV�RI�WKH�SULQFLSDOV�ZRXOG�GHWHUPLQH�KRZ�WKH\�ZHQW�DERXW�GRLQJ�WKHVH�

GLIIHUHQW�WKLQJV��6SHFLILFDOO\�UHJDUGLQJ�VFKRRO�VWUXFWXUH�DQG�VDIHW\��WKH�SULQFLSDOV�LQ�WKLV�

VWXG\�VSRNH�DERXW�WKH�VLJQLILFDQFH�RI�HQVXULQJ�WKDW�WKH�VFKRRO�ZDV�FOHDQ��DQG�WKDW�WKHUH�

ZHUH�VWUXFWXUHV�DQG�SURWRFROV�LQ�SODFH�IRU�VDIHW\�DQG�PDLQWDLQLQJ�RUGHU��$OO�WKH�SULQFLSDOV�

DJUHHG�WKDW��DV�HVWDEOLVKHG�LQ�H[LVWLQJ�UHVHDUFK��PDLQWDLQLQJ�RUGHU�DQG�GLVFLSOLQH�LV�FUXFLDO�

WR�HQVXUH�WHDFKLQJ�DQG�OHDUQLQJ�RFFXUV��0F.D\���������(VWDEOLVKLQJ�WKH�VFKRRO�ZLGH�

H[SHFWDWLRQV�DQG�PRGHOLQJ�WKRVH�HDUO\�ZLOO�\LHOG�EHWWHU�UHVXOWV�WKDQ�GRLQJ�WKRVH�WKLQJV�

ODWHU��([SHFWDWLRQV�IRU�VFKRRO�RUGHU�DQG�VDIHW\�SURFHGXUHV�PXVW�EH�FOHDU�DQG�SUDFWLFHG�

RIWHQ�WR�HQVXUH�FRPSOLDQFH�DQG�RIIHU�FODULW\�IRU�WKRVH�ZKR�QHHG�LW��

� ,Q�RUGHU�IRU�WHDFKHUV�WR�SHUIRUP�WKHLU�GXWLHV�DV�RXWOLQHG�WR�WKHP�E\�WKH�VWDWH��

GLVWULFW��DQG�VFKRRO��WKH\�PXVW�KDYH�WKH�VXSSOLHV�DQG�PDWHULDOV�WR�GR�VR��3ULQFLSDOV�LQ�WKLV�

VWXG\�H[SUHVVHG�KDYLQJ�WKH�DELOLW\�WR�VXSSO\�WHDFKHUV�ZLWK�ZKDW�WKH\�QHHG�WR�PDNH�
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WHDFKLQJ�DQG�OHDUQLQJ�KDSSHQ��:KHQ�WHDFKHUV�IHHO�DV�LI�WKH\�KDYH�ZKDW�WKH\�QHHG�WR�GR�

WKHLU�MRE��WKH\�DUH�KDSSLHU�WKXV�JHQHUDWLQJ�D�SRVLWLYH�FXOWXUH�DQG�FOLPDWH��&RPPXQLW\�

LQWHUDFWLRQ��DFFRUGLQJ�WR�WKH�SULQFLSDOV��VSHDNV�WR�WKH�VXSSRUW�UHFHLYHG�IURP�WKH�SDUHQWV��

FRPPXQLW\�PHPEHUV��DQG�RWKHU�VWDNHKROGHUV�FRQQHFWHG�WR�WKH�VFKRRO��,I�WKHVH�

VWDNHKROGHUV�EHOLHYH�LQ�WKH�YLVLRQ�DQG�PLVVLRQ�RI�WKH�VFKRRO��RU�LQ�RWKHU�ZRUGV�VXSSRUW�

ZKDW�WKH�VFKRRO�LV�GRLQJ�IRU�FKLOGUHQ��WHDFKHUV�DQG�VWDII�RI�WKH�VFKRRO�WHQG�WR�DOVR�IHHO�DV�

WKRXJK�WKH\�DUH�D�SDUW�RI�WKH�FRPPXQLW\�DV�D�ZKROH��2YHUDOO��ZKHQ�WHDFKHUV�IHHO�WKH\�

ZRUN�LQ�WKH�PLGVW�RI�D�SRVLWLYH�HQYLURQPHQW��EXLOGLQJ�DGPLQLVWUDWRUV�DUH�PRUH�OLNHO\�WR�

UHWDLQ�WKRVH�WHDFKHUV��+XJKHV�HW�DO����������

6HFRQGDU\�5HVHDUFK�4XHVWLRQ�

Specifically, how do principals of highly impacted schools build teacher capacity 

through strategic instructional supports? 

� $OO�RI�WKH�EXLOGLQJ�DGPLQLVWUDWRUV�LQ�WKH�VWXG\�VKDUHG�WKHLU�SUDFWLFHV�DQG�VWUDWHJLHV�

IRU�SURYLGLQJ�WHDFKHUV�ZLWK�LQVWUXFWLRQDO�VXSSRUWV��,�DGGLWLRQ��WKH���EXLOGLQJ�

DGPLQLVWUDWRUV�ZKRP�,�VHOHFWHG�WR�REVHUYH�DQG�FRQGXFW�IROORZ�XS�LQWHUYLHZV�ZLWK�

GHVFULEHG��LQ�FRQFHUW�ZLWK�WKH�HVWDEOLVKHG�UHVHDUFK��WKDW�IRFXVLQJ�RQ�LQVWUXFWLRQDO�VXSSRUW�

IRU�WHDFKHUV�ZDV�DQ�HVVHQWLDO�SDUW�RI�WKHLU�UROH��&RVQHU�	�-RQHV���������0XFK�OLNH�WKH�

UHVSRQVHV�SURYLGHG�WR�PH�LQ�WKH�LQLWLDO�LQWHUYLHZV��WKH�SULQFLSDOV�LQ�WKH�IROORZ�XS�

LQWHUYLHZV�ZHQW�GHHSHU�LQ�WKHLU�UHVSRQVHV�DV�WKH\�GHVFULEHG�WKHLU�LQVWUXFWLRQDO�VXSSRUWV��,Q�

P\�IROORZ�XS�LQWHUYLHZV�UHJDUGLQJ�VWUDWHJLF�LQVWUXFWLRQDO�VXSSRUWV�WKHVH�EXLOGLQJ�

DGPLQLVWUDWRUV�UHLWHUDWHG�WKH�YDOXH�RI�3/&V��LQVWUXFWLRQDO�IHHGEDFN��DQG�SURIHVVLRQDO�

GHYHORSPHQW��DOO�RI�ZKLFK�ZHUH�FRPPRQ�WDONLQJ�SRLQWV�GXULQJ�WKH�LQLWLDO�LQWHUYLHZV��
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+DYLQJ�DQ�DZDUHQHVV�RI�WKH�LPSRUWDQFH�RI�WKHVH�DSSURDFKHV��LQ�P\�RSLQLRQ��LV�WKH�ILUVW�

VWHS�LQ�EXLOGLQJ�WHDFKHU�SURIHVVLRQDO�FDSDFLW\��5HJDUGLQJ�3/&V��HDFK�SULQFLSDO�VSRNH�

HORTXHQWO\�DERXW�WKH�SURFHVVHV�WKH\�KDYH�LQ�SODFH�DQG�KRZ�WKH\�PRQLWRU�WKH�HIIHFWLYHQHVV�

RI�3/&V��3ULQFLSDOV�SOD\�D�FUXFLDO�UROH�LQ�WKH�SURFHVV�RI�WUDQVIRUPLQJ�VFKRROV�LQWR�

OHDUQLQJ�FRPPXQLWLHV�E\�IRUPLQJ�WKH�VWUXFWXUDO�DQG�FXOWXUDO�FRQGLWLRQV�IRU�FRQWLQXRXV�

OHDUQLQJ�DPRQJ�VFKRRO�PHPEHUV��6]F]HVLXO�	�+XL]HQJD���������:KHQ�SULQFLSDOV�DUH�

WUXO\�LQYHVWHG�LQ�WKLV�FUXFLDO�UROH��3/&V�FDQ�EHFRPH�D�FDWDO\VW�WRZDUGV�RYHUDOO�VFKRRO�

FKDQJH��

� 5HJDUGLQJ�LQVWUXFWLRQDO�IHHGEDFN�DQG�SURIHVVLRQDO�GHYHORSPHQW��WKH�SULQFLSDOV�

ZKR�ZHUH�REVHUYHG�H[SODLQHG�KRZ�LPSRUWDQW�LW�LV�IRU�WKHP�WR�EH�DZDUH�RI�WKH�VWDQGDUGV�

WHDFKHUV�DUH�UHVSRQVLEOH�WR�WHDFK��'XULQJ�P\�REVHUYDWLRQ�RI�3ULQFLSDO�-XOLD��VKH�VWDWHG�WR�

PH��³<RX�FDQQRW�JURZ�ZKDW�\RX�\RXUVHOI�GR�QRW�NQRZ�´�7KLV�ZDV�D�SRZHUIXO�VWDWHPHQW��,�

LQWHUSUHWHG�WKLV�WR�PHDQ�WKDW�EXLOGLQJ�DGPLQLVWUDWRUV�PXVW�HQJDJH�LQ�VHOI�VWXG\�RI�WKH�

FXUULFXOXP�VWDQGDUGV�VR�WKH\�FDQ�HIIHFWLYHO\�VXSSRUW�WKHLU�WHDFKHUV�DV�WKH�LQVWUXFWLRQDO�

OHDGHU��.QRZLQJ�WKH�VWDQGDUGV�DOVR�DOORZV�WKH�SULQFLSDO�WR�GHWHUPLQH�ZKDW�SURIHVVLRQDO�

GHYHORSPHQW�PD\�EH�UHTXLUHG�IRU�WHDFKHUV��5HVHDUFKHUV�EHOLHYH�WKDW�SULQFLSDOV�DUH�

H[SHFWHG�WR�XQGHUVWDQG�WKH�WHQHWV�RI�TXDOLW\�LQVWUXFWLRQ�DV�ZHOO�DV�KDYH�VXIILFLHQW�

NQRZOHGJH�RI�WKH�FXUULFXOXP�WR�NQRZ�WKDW�DSSURSULDWH�FRQWHQW�LV�EHLQJ�GHOLYHUHG�WR�DOO�

VWXGHQWV��:DKOVWURP�	�/RXLV���������:LWKRXW�WKLV�NQRZOHGJH�RI�WKH�FXUULFXOXP��

LQVWUXFWLRQDO�GHOLYHU\�FRXOG�SRWHQWLDOO\�EH�RII�SDFH�DQG�RII�VXEMHFW��ZKLFK�ZRXOG�

UHSUHVHQW�D�GLVVHUYLFH�WR�VWXGHQWV�DQG�WHDFKHUV��2QH�ZRXOG�VD\�WKDW�EXLOGLQJ�SULQFLSDO�

FDSDFLW\�LV�DOVR�LPSRUWDQW��HVSHFLDOO\�WKRVH�ZKR�VHUYH�LQ�KLJKO\�LPSDFWHG�VFKRROV��
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5HYLVHG�&RQFHSWXDO�)UDPHZRUN�

,Q�&KDSWHU�,,��,�LQWURGXFHG�P\�&RQFHSWXDO�)UDPHZRUN��ZKLFK�ZDV�GHULYHG�IURP�

P\�UHYLHZ�RI�WKH�OLWHUDWXUH��7KLV�LQLWLDO�FRQFHSWXDO�IUDPHZRUN�UHSUHVHQWHG�WKH�FRQVLVWHQW�

WUHQGV�WKDW�H[LVWHG�DFURVV�WKH�OLWHUDWXUH�DV�WKH\�UHODWH�WR�EXLOGLQJ�WHDFKHUV¶�SURIHVVLRQDO�

FDSDFLW\��7KH�IUDPHZRUN�UHOLHG�RQ�D�UHODWLRQVKLS�JUDSKLF�WKDW�LOOXVWUDWHV�KRZ�WKH�GLIIHUHQW�

FRPSRQHQWV�DUH�XVHG�LQGHSHQGHQWO\�RI�HDFK�RWKHU��+RZHYHU��ZKHQ�WKH�VFKRRO�OHDGHU�XVHV�

WKH�GLIIHUHQW�FRPSRQHQWV�VLPXOWDQHRXVO\�WKH\�KDYH�WKH�SRZHU�WR�EXLOG�WKH�FDSDFLW\�RI�D�

WHDFKHU�ZKR�KDV�WKH�SRWHQWLDO�WR�H[SHULHQFH�VXFFHVV�LQ�D�VFKRRO��,�UHYLVLW�WKH�FRQFHSWXDO�

IUDPHZRUN�DV�GHSLFWHG�LQ�)LJXUH����

�

)LJXUH����&RQFHSWXDO�)UDPHZRUN�³%XLOGLQJ�7HDFKHU�&DSDFLW\´�5HYLVLWHG��
�
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$IWHU�,�FRPSOHWHG�P\�UHVHDUFK��,�UHYLVLWHG�P\�LQLWLDO�FRQFHSWXDO�IUDPHZRUN��)RU�

WKH�PRVW�SDUW��WKH�GDWD�,�JDWKHUHG�WKURXJK�P\�LQWHUYLHZV�DQG�REVHUYDWLRQV�VXSSRUWHG�WKH�

EDVLF�VWUXFWXUH�RI�P\�RULJLQDO�FRQFHSWXDO�IUDPHZRUN��+RZHYHU��WKH�UHVHDUFK�UHYHDOHG�WZR�

DGGLWLRQDO�FRPSRQHQWV�WKDW�ZHUH�HVVHQWLDO�WR�EXLOGLQJ�WKH�FDSDFLW\�RI�D�WHDFKHU�VHUYLQJ�LQ�

D�KLJKO\�LPSDFWHG�VFKRRO��)LUVW��SULQFLSDOV�VKRXOG�VSHQG�D�VLJQLILFDQW�DPRXQW�RI�WLPH�

FRQGXFWLQJ�ZDONWKURXJKV�LQ�FODVVURRPV�WR�GHWHUPLQH�ZKDW�WKRVH�VWUDWHJLF�LQVWUXFWLRQDO�

VXSSRUWV�ZLOO�EH��6HFRQG��WHDFKHUV�PXVW�EH�HQFRXUDJHG�WR�VXSSRUW�WHDFKHUV��7KHUHIRUH��D�

UHYLVHG�FRQFHSWXDO�IUDPHZRUN�LV�GHSLFWHG�LQ�)LJXUH���WR�LQFOXGH�WKH�DGGLWLRQ�RI�WKHVH�YHU\�

LPSRUWDQW�FRPSRQHQWV��7KH�UHYLVHG�FRQFHSWXDO�IUDPHZRUN�LV�D�KLHUDUFK\�GLDJUDP��ZKLFK�

LOOXVWUDWHV�WKH�LPSRUWDQFH�RI�WKH�EXLOGLQJ�DGPLQLVWUDWRU�DQG�ZKDW�VXSSRUWV�DUH�QHHGHG�WR�

EXLOG�WHDFKHU�FDSDFLW\��

�

)LJXUH����5HYLVHG�&RQFHSWXDO�)UDPHZRUN�³%XLOGLQJ�7HDFKHU�&DSDFLW\�´�
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,PSOLFDWLRQV�

:KDW�,�/HDUQHG�IURP�WKH�6WXG\�

� &RQGXFWLQJ�WKLV�VWXG\�DOORZHG�PH�WR�RSHQ�P\�H\HV�WR�PDQ\�WKLQJV��7KURXJKRXW�

P\�\HDUV�DV�DQ�HGXFDWRU��,�KDYH�EHHQ�IRQG�RI�KLJKO\�LPSDFWHG�VFKRROV��,�KDYH�DOZD\V�

HPEUDFHG�WKHP�DV�OHDUQLQJ�LQVWLWXWLRQV�ZKHUH�,�FRXOG�SRWHQWLDOO\�KDYH�WKH�JUHDWHVW�

SRVLWLYH�HIIHFW�RQ�VWXGHQWV��0\�SDVVLRQ�IRU�KLJKO\�LPSDFWHG�VFKRROV�OHG�WR�P\�ZDQWLQJ�WR�

NQRZ�PRUH�DERXW�KRZ�WR�JURZ�WHDFKHUV�ZKR�DOVR�KDYH�D�SDVVLRQ�IRU�VHUYLQJ�LQ�WKRVH�

VHWWLQJV��7KH�EXLOGLQJ�DGPLQLVWUDWRUV�ZLWK�ZKRP�,�KDG�WKH�SOHDVXUH�RI�LQWHUDFWLQJ�WR�

FRPSOHWH�WKLV�VWXG\�VKRQH�OLJKW�RQ�PDQ\�SUDFWLFHV�WKDW�,�NQRZ�WR�EH�HIIHFWLYH��KRZHYHU��

WKH\�DOVR�DOORZHG�LQVLJKW�LQWR�KRZ�WKH\�GR�WKHVH�WKLQJV��SDUWLFXODUO\�LQ�WKHLU�VFKRROV��,Q�

WKH�HVWDEOLVKHG�OLWHUDWXUH��UHVHDUFK�UHYHDOV�WKDW�WHDFKHUV�VHUYLQJ�LQ�KLJKO\�LPSDFWHG�

VFKRROV�UHTXLUH�LQVWUXFWLRQDO��HPRWLRQDO��DQG�HQYLURQPHQWDO�VXSSRUW�LQ�KRSHV�RI�

H[SHULHQFLQJ�VXFFHVV��.UDIW�HW�DO����������(DFK�SULQFLSDO�IURP�P\�VWXG\�DOORZHG�PH�WR�

XQGHUVWDQG�KRZ�KH�RU�VKH�RIIHUV�WKHVH�VXSSRUWV�LQ�WKHLU�VFKRROV��:KLOH�HDFK�VWUDWHJ\�RU�

SUDFWLFH�ZDV�XQLTXH�WR�HDFK�SULQFLSDO��,�OHDUQHG�D�PXOWLWXGH�RI�GLIIHUHQW�VWUDWHJLHV�DQG�

DSSURDFKHV�WKDW�,�FRXOG�SRWHQWLDOO\�XVH�LQ�P\�VFKRRO�VHWWLQJ��

0\�REVHUYDWLRQV�RI�WKH�WKUHH�GLIIHUHQW�SULQFLSDOV�DOORZHG�PH�D�ULQJVLGH�YLHZ�RI�

ZKDW�SULQFLSDOV�IHOW�ZHUH�LPSRUWDQW��$OWKRXJK�WKH\�VSRNH�D�ORW�DERXW�LQVWUXFWLRQDO�

VXSSRUW��,�TXLFNO\�GLVFRYHUHG�WKDW�YLVLELOLW\�DQG�WDNLQJ�FDUH�RI�SHRSOH�ZHUH�PRVW�

LPSRUWDQW��3ULRU�WR�WKLV�VWXG\��,�ZDV�ZHOO�DZDUH�WKDW�VHUYLQJ�LQ�DQ\�FDSDFLW\�LQ�D�KLJKO\�

LPSDFWHG�VFKRRO�WDNHV�VLJQLILFDQW�KDUG�ZRUN��:RUNLQJ�LQ�D�KLJKO\�LPSDFWHG�VFKRRO�

UHTXLUHV�D�SDUWLFXODU�W\SH�RI�ZRUN�HWKLF�DQG�GHGLFDWLRQ��,W�UHTXLUHV�\RX�WR�VWD\�DEUHDVW�RI�
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EHVW�LQVWUXFWLRQDO�SUDFWLFHV�WR�EHWWHU�VHUYH�VWXGHQWV��$IWHU�KDYLQJ�OHDUQHG�DQG�SHUIHFWHG�

WKRVH�EHVW�LQVWUXFWLRQDO�SUDFWLFHV��LW�LV�SRVVLEOH�IRU�RQH�WR�EHFRPH�D�WHDFKHU�OHDGHU�DQG�

VXSSRUW�RWKHUV���

'XH�WR�WKH�FKDOOHQJHV�WKDW�H[LVW�LQ�VFKRROV�VXFK�DV�WKHVH��HPRWLRQDO�VXSSRUW�LV�D�

JUHDW�QHFHVVLW\��3ULQFLSDOV�PXVW�JHW�WR�NQRZ�WHDFKHUV�ERWK�SHUVRQDOO\�DQG�SURIHVVLRQDOO\��

DQG�SURYLGH�WKHP�ZLWK�WKH�HPRWLRQDO�VXSSRUW�WKDW�ZRXOG�IXHO�WKHP�WR�EH�FDSDEOH�RI�

VHUYLQJ�VWXGHQWV�DV�KHDOWK\�DQG�KDSS\�DGXOWV��7KH�UROH�RI�SULQFLSDO�LQ�D�KLJKO\�LPSDFWHG�

VFKRRO�LV�D�WUHPHQGRXV�WDVN��EXW�RQH�WKDW�,�DP�FDSDEOH�RI�DFFRPSOLVKLQJ�QRZ�WKDW�,�KDYH�

JDLQHG�LQVLJKW�LQWR�WKH�SURIHVVLRQDO�OLYHV�RI�WKH����EXLOGLQJ�DGPLQLVWUDWRUV�ZLWK�ZKRP�,�

ZRUNHG��

:KDW�WKH�3DUWLFLSDWLQJ�3ULQFLSDOV�/HDUQHG�IURP�WKH�6WXG\�

,Q�WKH�VWXG\�,�EHOLHYH�WKDW�WKH�SULQFLSDOV�OHDUQHG�PRUH�WKDQ�HYHU�EHIRUH�WKDW�WKHUH�

LV�YDOXH�LQ�WKH�ZRUN�WKH\�GR��:LWKRXW�UHYHDOLQJ�WRR�PXFK��,�VKDUHG�ZLWK�SULQFLSDOV�ZKHQ�

WKHLU�UHVSRQVHV�ZHUH�VLPLODU�WR�WKRVH�WKDW�,�KDG�KHDUG�DOUHDG\��7KLV�LV�FRQILUPDWLRQ�IRU�

WKHP�LQ�PDQ\�ZD\V�WKDW��³,�DP�GRLQJ�VRPHWKLQJ�ULJKW�´�7KHVH�EXLOGLQJ�DGPLQLVWUDWRUV�

QRZ�NQRZ��LI�WKH\�GLG�QRW�DOUHDG\��WKDW�WKHUH�DUH�VFKRODUV�DQG�HGXFDWRUV�VXFK�DV�P\VHOI�

ZKR�DVSLUH�WR�OHDG�VFKRROV�PXFK�OLNH�WKHLUV��EXW�WR�GR�VR�ZLWK�SURYHQ�VWUDWHJLHV�DQG�

SUDFWLFHV�WKDW�KDYH�EHHQ�VXFFHVVIXO�LQ�WKHLU�VFKRROV�DQG�WKDW�KDYH�\LHOGHG�D�JUHDWHU�LPSDFW�

RQ�VWXGHQW�DFKLHYHPHQW��,�EHOLHYH�WKH�SULQFLSDOV�LQ�WKLV�VWXG\�ZLOO�GHOYH�GHHSHU�LQWR�WKH�

WKHPHV�WKDW�ZHUH�UHYHDOHG�LQ�WKLV�VWXG\�RQFH�WKRVH�WKHPHV�DUH�VKDUHG�ZLWK�WKHP��7KH\�

PD\�EH�DEOH�WR�JDLQ�VRPH�WDNHDZD\V�IURP�ILQGLQJV�GLVFXVVHG�LQ�WKLV�VWXG\�WKDW�PD\�QRW�
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KDYH�EHHQ�ZD\V�LQ�ZKLFK�WKH\�OHG�WKHLU�VFKRROV��EXW�FRXOG�SRWHQWLDOO\�\LHOG�SRVLWLYH�

UHVXOWV��

:KDW�WKH�'LVWULFW�&RXOG�/HDUQ�IURP�WKH�6WXG\�

� ,�KRSH�WKH�VWXG\�GLVWULFW�ZRXOG�WDNH�DZD\�IURP�WKLV�VWXG\�WKDW�WKHUH�DUH�JUHDW�

WKLQJV�RFFXUULQJ�LQ�KLJKO\�LPSDFWHG�VFKRROV��3ULQFLSDOV�DUH�ZRUNLQJ�KDUG�WR�PHHW�WKH�

QHHGV�RI�WHDFKHUV�DQG�VWXGHQWV�EDVHG�RQ�WKH�FKDOOHQJHV�WKDW�H[LVW��'XH�WR�LQVWUXFWLRQDO��

HPRWLRQDO��DQG�HQYLURQPHQWDO�VXSSRUWV�EHLQJ�WKH�SULPDU\�VXSSRUWV�QHHGHG�E\�WHDFKHUV��LW�

ZRXOG�EH�EHQHILFLDO�IRU�SULQFLSDOV�WR�VLW�GRZQ�ZLWK�GLVWULFW�OHYHO�OHDGHUV�WR�GLVFXVV�

FROODERUDWLYH�HIIRUWV�WR�VXSSRUW�WHDFKHUV��%XLOGLQJ�DGPLQLVWUDWRUV�FDQQRW�GR�LW�DORQH��

%XLOGLQJ�DGPLQLVWUDWRUV�RI�KLJKO\�LPSDFWHG�VFKRROV�DUH�RIWHQ�UHTXLUHG�WR�GR�PRUH�ZLWK�

OHVV��EXW�ZLWK�WKH�VXSSRUW�RI�WKH�GLVWULFW�WKH�SRVVLELOLWLHV�DUH�HQGOHVV��

� 3ULQFLSDOV�RI�KLJKO\�LPSDFWHG�VFKRROV�DUH�RIWHQ�WKLQNLQJ�DERXW�WKH�ZD\V�LQ�ZKLFK�

WKH\�FDQ�EXLOG�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WKH�WHDFKHUV�LQ�WKHLU�EXLOGLQJV��'LVWULFW�DQG�

FHQWUDO�RIILFH�VWDII�VKRXOG�EH�WKLQNLQJ�RI�ZD\V�WR�EXLOG�WKH�SURIHVVLRQDO�FDSDFLW\�RI�WKH�

EXLOGLQJ�DGPLQLVWUDWRUV�ZKR�OHDG�WKHVH�VFKRROV��,�KRSH�WKDW�WKLV�VWXG\�ZLOO�EH�D�FDWDO\VW�WR�

JHW�FRQYHUVDWLRQV�VWDUWHG�DERXW�KRZ�WR�JURZ�WKH�OHDGHUV�RI�KLJKO\�LPSDFWHG�VFKRROV��

KRZHYHU��,�WKLQN�VXFK�D�FKDQJH�ZRXOG�VWDUW�E\�SULQFLSDOV�EHLQJ�WUDQVSDUHQW�DERXW�WKH�

VXSSRUW�WKH\�QHHG�WR�OHDG�WKHLU�VFKRROV��

5HFRPPHQGDWLRQV�DQG�1H[W�6WHSV�

� 7KLV�EDVLF�TXDOLWDWLYH�UHVHDUFK�VWXG\�DLPHG�WR�DQVZHU�WKH�TXHVWLRQ��³:KDW�DUH�WKH�

SUDFWLFHV�DQG�VWUDWHJLHV�XVHG�E\�SULQFLSDOV�RI�KLJKO\�LPSDFWHG�VFKRROV�WR�EXLOG�WKH�

SURIHVVLRQDO�FDSDFLW\�RI�WHDFKHUV"´�)URP�WKH�UHVHDUFK��LQWHUYLHZV��DQG�REVHUYDWLRQV��,�
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FROOHFWHG�VRPH�QRWHZRUWK\�LQIRUPDWLRQ��7KH�IROORZLQJ�UHFRPPHQGDWLRQV�FDQ�EH�PDGH�

IURP�WKH�ILQGLQJV��

x� 3ULQFLSDOV�PXVW�VROLFLW�WKH�VXSSRUW�RI�WHDFKHUV�ZLWK�SDUWLFXODU�VWUHQJWKV�LQ�DQ�

HIIRUW�WR�EXLOG�WKH�SURIHVVLRQDO�FDSDFLW\�RI�RWKHU�WHDFKHUV��WKXV�FUHDWLQJ�WHDFKHU�

OHDGHUV��

o� 7HDFKHU�OHDGHUV�FRQGXFW�SHHU�REVHUYDWLRQV�DQG�SURYLGH�IHHGEDFN��

o� 7HDFKHU�OHDGHUV�OHDG�SURIHVVLRQDO�OHDUQLQJ�RSSRUWXQLWLHV�ZLWKLQ�WKH�VFKRRO��

x� 3ULQFLSDOV�PXVW�EH�LQWHQWLRQDO�LQ�GHPRQVWUDWLQJ�WKH\�FDUH�DERXW�WKHLU�WHDFKHUV��

7KLV�LQFOXGHV�EHLQJ�YLVLEOH��DOORZLQJ�WHDFKHUV�WR�FRPH�WDON�WR�\RX�ZLWKRXW�

IHDU��FDULQJ�DERXW�WHDFKHUV�DV�SHRSOH�ILUVW��DV�RSSRVHG�WR�VLPSO\�DQ�HPSOR\HH���

DQG�VKRZLQJ�HPSDWK\��

o� 3ULQFLSDOV�HQJDJH�LQ�µVPDOO�WDON¶�WR�EXLOG�OHYHO�RI�FRPIRUW�DPRQJ�WHDFKHUV�

DQG�EXLOG�UHODWLRQVKLSV��

o� 3ULQFLSDOV�PDNH�URXQGV�PRYLQJ�WKURXJKRXW�WKH�EXLOGLQJ�WR�EH�VHHQ�E\�ERWK�

WHDFKHUV�DQG�VWXGHQWV���

x� 3ULQFLSDOV�DQG�WKHLU�GHVLJQHHV�PXVW�EH�LQ�FODVVURRPV�GDLO\�REVHUYLQJ�DQG�RU�

FRQGXFWLQJ�ZDONWKURXJKV�WR�GHWHUPLQH�WKH�OHYHO�RI�LQVWUXFWLRQDO�VXSSRUW�

WHDFKHUV�QHHG��

o� 3ULQFLSDOV�FRQGXFW�ZDONWKURXJKV�DQG�OHDYH�WLPHO\�IHHGEDFN�WKDW�ZRXOG�

LPSURYH�WHDFKHU�SUDFWLFH���
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x� 3ULQFLSDOV�PXVW�UHFRJQL]H�WKHUH�DUH�PDQ\�GLIIHUHQW�ZD\V�WR�VXSSRUW�D�WHDFKHU�

LQVWUXFWLRQDOO\��7KHVH�VXSSRUWV�PXVW�EH�NQRZQ�DQG�XVHG�DSSURSULDWHO\�LQ�

KRSHV�RI�JURZLQJ�HDFK�WHDFKHU�LQ�WKH�EXLOGLQJ��

o� 3ULQFLSDOV�HQJDJH�LQ�VHOI�VWXG\�RI�YDULRXV�LQVWUXFWLRQDO�SUDFWLFHV�WKDW�PLJKW�

EHVW�VXSSRUW�WHDFKHUV��

7KH�SULQFLSDO�SDUWLFLSDQWV�RI�WKLV�VWXG\�SURYLGH�YDOXDEOH�LQIRUPDWLRQ�WKDW�VXSSRUWV�

WKH�UHFRPPHQGDWLRQV�WKDW�,�KDYH�PDGH�LQ�WKLV�VHFWLRQ��3ULQFLSDO�$OEHUWD�VKDUHG��

�
,�ILQG�SHRSOH¶V�VWUHQJWKV�DQG�,�WU\�WR�PD[LPL]H�WKDW�DV�IDU�DV�JLYLQJ�WKHP�GLIIHUHQW�
WKLQJV�WKDW�WKH\�FDQ�OHDG�XS��*LYLQJ�WKHP�UHVSRQVLELOLWLHV�WKDW�JR�DORQJ�ZLWK�WKHLU�
JLIWV�DQG�WKHLU�WDOHQWV��7KHUH¶V�SHRSOH�LQ�WKH�EXLOGLQJ�WKDW�DUH�VPDUWHU�WKDQ�PH��WKDW�
DUH�PRUH�WDOHQWHG�WKDQ�PH��DQG�,�QHHG�WR�SXW�WKHP�LQ�SRVLWLRQV�ZKHUH�WKRVH�WDOHQWV�
FDQ�FRPH�WR�WKH�IRUHIURQW�DQG�WKH\�FDQ�KHOS�WKH�VFKRRO�DQG�KHOS�PH��

�

3ULQFLSDO�)UDQNOLQ�VHHNV�VLPLODU�KHOS�DQG�VXSSRUW�IURP�WKH�LQGLYLGXDOV�LQ�KLV�EXLOGLQJ�DV�

ZHOO�WR�JURZ�WKH�WHDFKHUV�LQ�KLV�VFKRRO��+H�H[SODLQHG��

�
,�DP�RQH�ZKR�EHOLHYHV�LQ�GHOHJDWLQJ��,�DP�WKH�RQH�ZKR�EHOLHYHV�LQ�ILQGLQJ�WKH�
JUHDWQHVV�LQ�RWKHUV��DQG�EXLOGLQJ�WKDW�LQ�WKHP��JLYLQJ�WKHP�RSSRUWXQLWLHV�WR�OHDG�LQ�
GLIIHUHQW�FDSDFLWLHV��ZKHWKHU�LW�LV�P\�DVVLVWDQW�SULQFLSDOV�RU�P\�WHDFKHU�OHDGHUV�LQ�
WKH�EXLOGLQJ��

�

7KHVH�H[DPSOHV�IURP�3ULQFLSDOV�$OEHUWD�DQG�)UDQNOLQ�DOLJQ�ZLWK�WKH�ILUVW�

UHFRPPHQGDWLRQ�DQG�GHPRQVWUDWH�KRZ�\RX�FDQ�YDOXH�VRPHRQH�DQG�WKHLU�DELOLWLHV��EXW�XVH�

WKHLU�GLVWLQFW�DELOLWLHV�WR�VXSSRUW�RWKHUV�LQ�\RXU�EXLOGLQJ���

� 7KH�VHFRQG�UHFRPPHQGDWLRQ�LV�DOO�DERXW�SULQFLSDOV�DQG�WKHLU�GHPRQVWUDWLRQ�RI�

FDUH��/HDGHUV�LQ�VFKRROV�WKDW�DUH�KLJKO\�LPSDFWHG�PXVW�EH�LQWHQWLRQDO�DERXW�GHPRQVWUDWLQJ�

D�FDULQJ�DSSURDFK��DV�KLJKO\�LPSDFWHG�VFKRROV�DUH�RIWHQ�WRXJKHU�HQYLURQPHQWV��
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2IWHQWLPHV�WHDFKHUV�MXVW�ZDQW�WR�VLPSO\�NQRZ�WKDW�WKHLU�OHDGHU�LV�LQ�WKH�³WUHQFKHV´�ZLWK�

WKHP��0\�REVHUYDWLRQ�GDWD�UHYHDOHG�WKDW�WKH�SULQFLSDOV�,�REVHUYHG�YDOXHG�EHLQJ�YLVLEOH�E\�

WKHLU�WHDFKHUV��VWXGHQWV�DQG�VWDII��'XULQJ�P\�LQWHUYLHZ�ZLWK�3ULQFLSDO�*ORULD�VKH�VWDWHG��³,�

WKLQN�EXLOGLQJ�UHODWLRQVKLSV�LV�YHU\�LPSRUWDQW�´�0DQ\��LI�QRW�DOO��RI�WKH�RWKHU�SULQFLSDOV�

WKDW�,�LQWHUYLHZHG�GXULQJ�WKLV�VWXG\�VKDUHG�WKH�VDPH�WKRXJKWV��3ULQFLSDOV�VKDUHG�WKDW�

HVWDEOLVKLQJ�UHODWLRQVKLSV�DVVLVW�ZLWK�JDLQLQJ�WKH�WUXVW�RI�WHDFKHUV��3ULQFLSDO�+HOHQ�VWDWHG��

³3HRSOH�ZRUN�EHWWHU�IRU�\RX�LI�WKH\�OLNH�\RX��3HRSOH�ZRUN�EHWWHU�IRU�\RX�LI�WKH\�WUXVW�\RX��

SHRSOH�ZLOO�JR�WKH�H[WUD�PLOH�DQG�GR�WKLQJV�IRU�\RX��7KH\¶OO�GR�DQ\WKLQJ�\RX�DVN�LI�WKH\�

NQRZ�WKHUH�LV�VRPH�PXWXDO�UHVSHFW�DQG�WUXVW�WKHUH�´��

� 5HJDUGLQJ�WKH�WKLUG�UHFRPPHQGDWLRQ��LW�LV�HVVHQWLDO�WKDW�OHDGHUV�DQG�RU�WKHLU�

GHVLJQHHV�EH�LQ�FODVVURRPV�HYHU\GD\�REVHUYLQJ�LQVWUXFWLRQ�LQ�RUGHU�WR�RIIHU�VXSSRUW��

3ULQFLSDO�,VDDF�VWDWHG��³2QH�RI�WKH�WKLQJV�WKDW�ZH�UHDOO\�SXVK�IRU�LQ�WHUPV�RI�

DGPLQLVWUDWLRQ�LV�JHWWLQJ�LQWR�FODVVURRPV�HYHU\�GD\�´�0XFK�OLNH�WKH�SULQFLSDOV�WKDW�,�

REVHUYHG��SULQFLSDOV�LQ�KLJKO\�LPSDFWHG�VFKRROV�PXVW�EH�LQ�WKH�FODVVURRPV�RI�WKHLU�

WHDFKHUV�LQ�KRSHV�RI�RIIHULQJ�VSHFLILF�VXSSRUW�RQ�KRZ�WR�KHOS�LQGLYLGXDO�WHDFKHUV��

3ULQFLSDO�'LDQH�VKDUHG��³,�GR�ZDONWKURXJKV�E\�JLYLQJ�WKHP�JORZV�DQG�JURZV��,�DP�DEOH�WR�

JLYH�WKHP�D�VWUDWHJ\�RU�VRPH�WRROV�WR�VXSSRUW�WKHP�JURZLQJ�´�&RQGXFWLQJ�ZDONWKURXJKV�

DQG�EHLQJ�LQ�FODVVURRPV�DOORZV�SULQFLSDOV�WKH�RSSRUWXQLW\�WR�SURYLGH�VXSSRUW�VSHFLILF�WR�

HDFK�WHDFKHU�EHFDXVH�WKH\�UHFRJQL]H�WKDW�VXSSRUW�ORRNV�GLIIHUHQW�IRU�HYHU\RQH���

� 7KH�ODVW�UHFRPPHQGDWLRQ��VLPSO\�VWDWHG��LV�WKDW�SULQFLSDOV�PXVW�UHFRJQL]H�WKHUH�

DUH�GLIIHUHQW�ZD\V�WR�VXSSRUW�WHDFKHUV�LQVWUXFWLRQDOO\��7KH�UHVHDUFK�UHYHDOHG�WKDW�WKHUH�DUH�

YDULRXV�VWUDWHJLF�LQVWUXFWLRQDO�VXSSRUWV�VXFK�DV�3/&V��SURIHVVLRQDO�GHYHORSPHQW��DQG�
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LQVWUXFWLRQDO�IHHGEDFN��3ULQFLSDO�,VDDF�H[SODLQHG��³:H�JLYH�D�ZKROH�ORW�RI�IHHGEDFN��:H�

DUH�LQ�3URIHVVLRQDO�/HDUQLQJ�&RPPXQLWLHV��:H�DUH�LQ�SODQQLQJ�VHVVLRQV��:H�SD\�IRU�

SODQQLQJ�VHVVLRQV��:H�SD\�IRU�SURIHVVLRQDO�GHYHORSPHQW��:H�DUH�MXVW�D�SDUW�RI�WKH�

LQVWUXFWLRQDO�OLIH�ZLWK�RXU�VWDII�´�7KLV�VWDWHPHQW�E\�3ULQFLSDO�,VDDF�LV�LQGLFDWLYH�RI�ZKDW�LW�

PHDQV�WR�SURYLGH�YDULRXV�LQVWUXFWLRQDO�VXSSRUWV��EXW�DOVR�EHLQJ�D�SDUW�RI�WKRVH�VXSSRUWV�DV�

DQ�DGPLQLVWUDWLYH�WHDP��,Q�P\�RSLQLRQ��EHLQJ�D�SDUW�RI�ZKDW�KH�FDOOV�WKH�³LQVWUXFWLRQDO�

OLIH´�GHPRQVWUDWHV�WR�WHDFKHUV�ZKDW�\RX�YDOXH�DV�D�EXLOGLQJ�OHDGHU��

&RQFOXVLRQ��0\�1HZ�5ROH�

� $IWHU�FRPSOHWLQJ�WKH�GDWD�FROOHFWLRQ�SURFHVV�DQG�EHJLQQLQJ�WKH�ZULWLQJ�RI�&KDSWHU�

,9��SRVLWLRQV�ZLWKLQ�P\�GLVWULFW�FDPH�DYDLODEOH�IRU�EXLOGLQJ�OHYHO�DGPLQLVWUDWRU�DW�YDULRXV�

VFKRROV��2YHU�WKH�\HDUV��,�KDYH�EHHQ�HQFRXUDJHG�E\�PDQ\�LQGLYLGXDOV�WR�SODFH�P\�QDPH�

LQ�WKH�SRRO�IRU�D�SULQFLSDOVKLS�DV�WKH\�IHOW�,�ZDV�UHDG\�DQG�GHVHUYLQJ�RI�DQ�RSSRUWXQLW\�WR�

OHDG�D�VFKRRO��,�KDG�UHVLVWHG�WKH�SHHU�SUHVVXUH�RI�DSSO\LQJ�WR�DQ\�SULQFLSDO�SRVLWLRQV�GXH�

WR�P\�GHVLUH�WR�FRPSOHWH�P\�GLVVHUWDWLRQ�VWXG\�ZLWKRXW�DQ\�RWKHU�GLVWUDFWLRQV��+RZHYHU��

ZKHQ�,�UHFHLYHG�WKH�LQIRUPDWLRQ�DERXW�WKH�SULQFLSDO�SRVLWLRQV�WKDW�KDG�EHFRPH�DYDLODEOH��

RQH�SDUWLFXODU�VFKRRO�LQ�JHQHUDO�FDXJKW�P\�DWWHQWLRQ��$V�RQH�PLJKW�JXHVV��LW�ZDV�D�KLJKO\�

LPSDFWHG�VFKRRO��$V�PHQWLRQHG�SUHYLRXVO\��,�KDYH�D�SDVVLRQ�WR�ZRUN�LQ�RU�VLPSO\�VHUYH�

VFKRROV�WKDW�KDYH�FKDOOHQJHV�WKDW�RWKHUV�PD\�GHHP�DV�GLIILFXOW��7KHVH�WHQG�WR�EH�

HQYLURQPHQWV�ZKHUH�,�WKULYH��1HHGOHVV�WR�VD\��,�WRRN�D�FKDQFH�DQG�DSSOLHG�IRU�RQH�

SDUWLFXODU�VFKRRO�ZKHUH�WKH�)UHH�DQG�5HGXFHG�/XQFK�SHUFHQWDJH�ZDV�������DQG�WKH�

GHPRJUDSKLF�EUHDNGRZQ�ZDV�����$IULFDQ�$PHULFDQ������+LVSDQLF�����:KLWH��DQG����
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$VLDQ�DQG�RWKHU��7XUQRYHU�LQ�WKH�UHFHQW�\HDUV�ZHUH�DW�DQ�DOO�WLPH�KLJK��+RZHYHU��WKHVH�

WUDLWV�DUH�ZKDW�DWWUDFWHG�PH�WR�WKH�VFKRRO��

� $IWHU�FRQWLQXHG�UHVHDUFK�DQG�LQWHUYLHZV�ZLWK�VWDNHKROGHUV�RI�WKH�VFKRRO��,�ZDV�

IRUWXQDWH�WR�EH�QDPHG�WKH�SULQFLSDO�RI�WKLV�KLJKO\�LPSDFWHG�VFKRRO��6LQFH�EHLQJ�QDPHG�

SULQFLSDO��,�KDYH�EHHQ�HFVWDWLF�DERXW�WKH�RSSRUWXQLW\�WR�OHDG��7KH�RSSRUWXQLWLHV�,�KDYH�KDG�

WR�LQWHUDFW�ZLWK�SULQFLSDOV�ZKR�KDYH�OHG�KLJKO\�LPSDFWHG�VFKRROV�IRU�D�OHQJWK�RI�WLPH�KDYH�

JLYHQ�PH�WKH�PRWLYDWLRQ�DQG�WKH�GULYH�,�QHHG�WR�OHDG�D�VFKRRO�RI�P\�RZQ��7KH�GDWD�

UHYHDOHG�WKURXJK�P\�LQWHUYLHZV�DQG�REVHUYDWLRQV�RI�EXLOGLQJ�DGPLQLVWUDWRUV�KDYH�EHHQ�

HQJUDLQHG�LQ�PH��ZKLFK�ZLOO�GLUHFW�P\�SDWK�LQ�KRZ�,�SURYLGH�VXSSRUW�WR�P\�WHDFKHUV�LQ�DQ�

HIIRUW�WR�EXLOG�WKHLU�SURIHVVLRQDO�FDSDFLW\��7KH�GDWD�UHYHDOHG�ILYH�PDLQ�WKHPHV�UHJDUGLQJ�

KRZ�SULQFLSDOV�VXSSRUW�WHDFKHUV�LQ�KLJKO\�LPSDFWHG�VFKRROV��7HDFKHUV�6XSSRUWLQJ�

7HDFKHUV��6KDUHG�/HDGHUVKLS���7HDFKHUV�RI�+LJKO\�,PSDFWHG�6FKRROV�0XVW�.QRZ�7KHLU�

/HDGHU�&DUHV��:DONWKURXJKV�'HWHUPLQH�WKH�/HYHOV�RI�,QVWUXFWLRQDO�6XSSRUW�1HHGHG��

,QVWUXFWLRQDO�6XSSRUWV�9DU\�LQ�)RUP��DQG�(QYLURQPHQWDO�6XSSRUWV�+HOS�7HDFKHUV�7KULYH�

LQ�D�+LJKO\�,PSDFWHG�6HWWLQJ��.QRZLQJ�WKLV��,�KDYH�D�JUHDW�EDVLV�RQ�ZKLFK�WR�VWDUW�P\�ILUVW�

\HDU�DV�D�SULQFLSDO��

� 7KH�H[HFXWLRQ�RI�WKLV�VWXG\�KDV�DOORZHG�PH�WR�GHOYH�GHHSO\�LQWR�P\�SDVVLRQV�LQ�

WKH�ILHOG�RI�HGXFDWLRQ��ZKLOH�DOVR�SUHSDULQJ�PH�IRU�WKH�SRVLWLRQ�WKDW�LQ�KLQGVLJKW�,�GLG�QRW�

NQRZ�ZRXOG�EH�PLQH��,�DP�RYHUMR\HG�DERXW�WKH�RSSRUWXQLW\�WR�OHDG�DQG�WR�GR�VR�LQ�D�

KLJKO\�LPSDFWHG�VFKRRO��,�UHFRJQL]H�WKDW�WHDFKHUV�DUH�WKH�QXPEHU�RQH�FRQWULEXWLQJ�IDFWRU�

WR�VWXGHQW�DFKLHYHPHQW��'DUOLQJ�+DPPRQG���������DQG�LW�LV�XS�WR�PH�DV�WKH�OHDGHU�WR�

EXLOG�WKHLU�SURIHVVLRQDO�FDSDFLW\�WR�HQVXUH�WKDW�VWXGHQWV�LQ�P\�EXLOGLQJ�H[SHULHQFH�
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VXFFHVV��,�UHDOL]H�WKDW�FKDOOHQJHV�PD\�SODJXH�P\�VFKRRO��EXW�,�DP�GHWHUPLQHG�WR�SHUVHYHUH�

DQG�GR�ZKDWHYHU�LV�ZLWKLQ�P\�SRZHU�WR�HQVXUH�WKDW�TXDOLW\�WHDFKLQJ�DQG�OHDUQLQJ�WDNH�

SODFH�LQ�P\�EXLOGLQJ��

� �
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$GDPV��$���	�9HVFLR��9����������7DLORUHG�WR�ILW��6WUXFWXUH�SURIHVVLRQDO�OHDUQLQJ�

FRPPXQLWLHV�WR�PHHW�LQGLYLGXDO�QHHGV��Journal of Staff Development, 36�������±

����5HWULHYHG�IURP�KWWSV���HULF�HG�JRY�"LG (-��������

$SSRYD��$���	�$UEDXJK��)����������7HDFKHUV¶�PRWLYDWLRQ�WR�OHDUQ��,PSOLFDWLRQV�IRU�

VXSSRUWLQJ�SURIHVVLRQDO�JURZWK��Professional Development in Education, 44�����

�±����GRL�������������������������������

%DUWK��3���+D\FRFN��.���-DFNVRQ��+���0RUD��.���5XL]��3���5RELQVRQ��6���	�:LONLQV��$��

��������Dispelling the myth: High poverty schools exceeding expectations.�

:DVKLQJWRQ��'&��8�6��'HSDUWPHQW�RI�(GXFDWLRQ��5HWULHYHG�IURP�

KWWSV���ILOHV�HULF�HG�JRY�IXOOWH[W�('�������SGI�

%HOO��-����������+LJK�SHUIRUPLQJ��SRYHUW\�VFKRROV��Leadership, 31������±����5HWULHYHG�

IURP�KWWSV���HULF�HG�JRY�"LG (-�������

%HQGLNVRQ��/���5RELQVRQ��9���	�+DWWLH��-����������3ULQFLSDO�LQVWUXFWLRQDO�OHDGHUVKLS�DQG�

VHFRQGDU\�VFKRRO�SHUIRUPDQFH��Research Information for Teachers,��±���

%HQROLHO��3���	�6FKHFKWHU��&����������,V�LW�SHUVRQDO"�7HDFKHU¶V�SHUVRQDOLW\�DQG�WKH�

SULQFLSDO¶V�UROH�LQ�SURIHVVLRQDO�OHDUQLQJ�FRPPXQLWLHV��Improving Schools,�20�����

���±�����

%ORRPEHUJ��/���	�9ROS��0����������Completing your qualitative dissertation: A road map 

from beginning to end���QG�HG����7KRXVDQG�2DNV��&$��6DJH��
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%URZQ��$���	�*UHHQ��5����������3UDFWLFHV�XVHG�E\�QDWLRQDOO\�%OXH�5LEERQ�DZDUG�ZLQQLQJ�

SULQFLSDOV�WR�LPSURYH�VWXGHQW�DFKLHYHPHQW�KLJK�SRYHUW\�VFKRROV��National Forum 

of Applied Educational Research Journal,�27��	�����±����

%U\N��$���	�6FKQHLGHU��%����������Trust in schools: A core resource for improvement.�

1HZ�<RUN��1<��5XVVHOO�6DJH�)RXQGDWLRQ��

&DUVRQ��-��%���7HVOXN��3��(���	�0DUURQH��-��$����������6KDUHG�OHDGHUVKLS�LQ�WHDPV��$Q�

LQYHVWLJDWLRQ�RI�DQWHFHGHQW�FRQGLWLRQV�DQG�SHUIRUPDQFH��Academy of Management 

Journal, 50���������±������GRL���������DPM���������������

&HQWHU�IRU�WKH�)XWXUH�RI�7HDFKLQJ�DQG�/HDUQLQJ����������School leadership: A key to 

teaching quality. $�3ROLF\�%ULHI�RQ�WKH�5ROH�RI�3ULQFLSDOV�LQ�6WUHQJWKHQLQJ�

,QVWUXFWLRQ��

&KDSPDQ��&����������/HDGHUVKLS�IRU�LPSURYHPHQW�LQ�XUEDQ�DQG�FKDOOHQJLQJ�FRQWH[WV��

London Review of Education, 2�������±�����GRL�����������������������������

&KDSPDQ��&���	�+DUULV��$����������,PSURYLQJ�VFKRROV�LQ�GLIILFXOW�DQG�FKDOOHQJLQJ�

FRQWH[W��6WUDWHJLHV�IRU�LPSURYHPHQW��Educational Research, 46��������±�����

GRL�����������������������������

&KHQRZHWK��.����������How it’s being done: Urgent lessons from unexpected schools.�

&DPEULGJH��0$��+DUYDUG�(GXFDWLRQ�3UHVV��

&RSODQG��0����������/HDGHUVKLS�RI�LQTXLU\��%XLOGLQJ�DQG�VXVWDLQLQJ�FDSDFLW\�IRU�VFKRRO�

LPSURYHPHQW��Educational Evaluation and Policy Analysis, 25��������±�����

GRL���������������������������
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&RUDOOR��&���	�0F'RQDOG��'����������What works with low-performing schools: A review 

of research literature on low-performing schools.�&KDUOHVWRQ��:9��$(/��,QF��

5HWULHYHG�IURP�KWWSV���ILOHV�HULF�HG�JRY�IXOOWH[W�('�������SGI�

&RVQHU��6���	�-RQHV��0����������/HDGLQJ�VFKRRO�ZLGH�LPSURYHPHQW�LQ�ORZ�SHUIRUPLQJ�

VFKRROV�IDFLQJ�FRQGLWLRQV�RI�DFFRXQWDELOLW\��Journal of Educational 

Administration, 54�������±����GRL���������-($��������������

&UHVZHOO��-����������Research design: Qualitative, quantitative & mixed methods 

approaches���WK�HG����7KRXVDQG�2DNV��&$��6DJH��

&UHVZHOO��-����������30 essential skills for the qualitative researcher.�7KRXVDQG�2DNV��

&$��6DJH��

&XWKUHOO��.���6WDSOHWRQ��-���	�/HGIRUG��&����������([DPLQLQJ�WKH�FXOWXUH�RI�SRYHUW\��

3URPLVLQJ�SUDFWLFHV��Preventing School Failure: Alternative Education for 

Children and Youth, 54��������±�����5HWULHYHG�IURP�KWWSV���HULF�HG�JRY��

"LG (-�������

'DUOLQJ�+DPPRQG��/����������7HDFKHU�TXDOLW\�DQG�VWXGHQW�DFKLHYHPHQW��Education 

Policy Analysis Archives, 8�����GRL����������HSDD�Y�Q������ 

'X)RXU��5����������+RZ�3/&V�GR�GDWD�ULJKW��Educational Leadership, 73�������±����

'XNH��'����������$�EROG�DSSURDFK�WR�GHYHORSLQJ�OHDGHUV�IRU�ORZ�SHUIRUPLQJ�VFKRROV��

Management in Education,�28�������±����GRL��������������������������

'XNH��'����������Leadership for low-performing schools: A step-by-step guide to the 

school turnaround process.�/DQKDP��0'��5RZPDQ�	�/LWWOHILHOG��
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(GPRQGVRQ��$����������Teaming: How organizations learn, innovate, and compete in the 

knowledge economy.�1HZ�<RUN��1<��-RKQ�:LOH\�	�6RQV��

)HLPDQ�1HPVHU��6����������)URP�SUHSDUDWLRQ�WR�SUDFWLFH��'HVLJQLQJ�D�FRQWLQXXP�WR�

VWUHQJWKHQ�DQG�VXVWDLQ�WHDFKLQJ��Teachers College Record, 103���������±������

5HWULHYHG�IURP�KWWS���ZZZ�JHRFLWLHV�ZV�FQHBPDJLVWHULR���FXUULFIRPGRFHQWH�SGI�

)LQQLJDQ��.����������3ULQFLSDO�OHDGHUVKLS�LQ�ORZ�SHUIRUPLQJ�VFKRROV��$�FORVHU�ORRN�

WKURXJK�WKH�H\HV�RI�WHDFKHUV��Education and Urban Society, 44��������±�����

GRL��������������������������

)LQQLJDQ��.���	�'DO\��$����������7KH�WUXVW�JDS��8QGHUVWDQGLQJ�WKH�HIIHFWV�RI�OHDGHUVKLS�

� FKXUQ�LQ�VFKRRO�GLVWULFW��American Educator,�41�������±����

*DLNKRUVW��/���%HLVKXL]HQ��-���5RRVHQERRP��%���	�9ROPDQ��0����������7KH�FKDOOHQJHV�RI�

EHJLQQLQJ�WHDFKHUV�LQ�XUEDQ�SULPDU\�VFKRROV��European Journal of Teacher 

Education, 40�������±����GRL�������������������������������

*RGGDUG��<���1HXPHUVNL��&���*RGGDUG��5���6DOORXP��6���	�%HUHELWVN\��'����������$�

PXOWLOHYHO�H[SORUDWRU\�VWXG\�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WHDFKHUV¶�SHUFHSWLRQV�RI�

SULQFLSDOV¶�LQVWUXFWLRQDO�VXSSRUW�DQG�JURXS�QRUPV�IRU�LQVWUXFWLRQ�LQ�HOHPHQWDU\�

VFKRROV��The Elementary School Journal, 111��������±�����GRL����������������

*ULVVRP��-���	�/RHE��6����������7ULDQJXODWLQJ�SULQFLSDO�HIIHFWLYHQHVV��+RZ�SHUVSHFWLYHV�

RI�SDUHQWV��WHDFKHUV��DQG�DVVLVWDQW�SULQFLSDOV�LGHQWLI\�WKH�FHQWUDO�LPSRUWDQFH�RI�

PDQDJHULDO�VNLOOV��American Educational Research Journal,�48���������±������

GRL��������������������������
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+DUULV��$����������/HDGLQJ�FKDQJH�LQ�VFKRROV�LQ�GLIILFXOW\��Journal of Educational 

Change,�7��������±����GRL���������V���������������� 

+HUPDQ��5���'DZVRQ��3���'HH��7���*UHHQH��-���0D\QDUG��5���5HGGLQJ��6���	�'DUZLQ��0��
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