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-XVW VL[ PRQWKV DIWHU WKH FRORQ\·V HVWDEOLVKPHQW�
*RYHUQRU 3KLOLS ZURWH� ´«YHU\ OLWWOH RI WKH (QJOLVK
ZKHDW KDG YHJHWDWHG DQG D YHU\ FRQVLGHUDEOH TXDQWLW\ RI WKH
EDUOH\ DQG PDQ\ VHHGV KDG URWWHG LQ WKH JURXQG��� $OO WKH
EDUOH\ DQG ZKHDW OLNHZLVH ZKLFK KDG EHHQ SXW RQ ERDUG WKH
¶6XSSO\· DW WKH &DSH ZHUH GHVWUR\HG E\ WKH ZHHYLOµ� $
SLWLIXO FURS RI DERXW D EXVKHO ZDV SURGXFHG IURP
WKH ILUVW SORW DW )DUP &RYH� 7KH $XVWUDOLDQ
%XUHDX RI $JULFXOWXUDO DQG 5HVRXUFH (FRQRPLFV
KDV MXVW UHOHDVHG LWV ZLQWHU FURS HVWLPDWH RI ����
PLOOLRQ WRQQHV RI JUDLQ� 7KH $XVWUDOLDQ JUDLQV
LQGXVWU\ DFFRXQWV IRU �� SHU FHQW RI WKH YDOXH RI
IDUP SURGXFWLRQ� DQG DURXQG �� ��� IDUPHUV
PDNH D VLJQLILFDQW SDUW RI WKHLU LQFRPH IURP JUDLQ
SURGXFWLRQ� :KLOH JUDLQ JURZHUV VWLOO KDYH WR
EDWWOH WKH SRRU VRLOV� LQVHFW DWWDFNV� DQG DGYHUVH
FOLPDWH WKDW PDGH OLIH KDUG IRU WKH VHWWOHUV� WKHUH

KDV F�HDUO\ EHHQ VRPH OHDUQLQJ�

)DUPHUV KDYH DFKLHYHG DQQXDO SURGXFWLYLW\
JURZWK RI DURXQG � SHU FHQW D \HDU IRU WKH SDVW
WZR GHFDGHV� GHVSLWH VHULRXVO\ ODFNLQJ ¶HGXFDWLRQDO
DWWDLQPHQW·� 7KH\ ODFN IRUPDO TXDOLILFDWLRQV� DQG
DUH LQ JHQHUDO DYHUVH RU LQGLIIHUHQW WR WKH
LQVWLWXWLRQV DQG SUDFWLFHV RI IRUPDO HGXFDWLRQ DQG
WUDLQLQJ� )DUPHUV DGDSW WR HQRUPRXV FRPSOH[LW\
DQG XQFHUWDLQW\ WR PDNH D OLYLQJ� /LNH RWKHU VPDOO
EXVLQHVV SHRSOH� WKH\ KDYH WR FRQVWDQWO\ OHDUQ E\
GRLQJ� 7KHLU OHDUQLQJ SURMHFWV DUH KLJKO\
SUDJPDWLF� DQG DUH PRVW OLNHO\ WR LQYROYH WUXVWHG
FROOHDJXHV RU SHHUV LQ ¶UHDO OLIH· VHWWLQJV WKDW ILW WKH
UK\WKP RI WKH IDUP GD\ DQG WKH FURSSLQJ VHDVRQV�

¶+RZ IDUPHUV OHDUQ· QHHGV QR IXUWKHU VWXG\ LQ P\
YLHZ� :KDW GRHV EHDU IXUWKHU H[DPLQDWLRQ LV ZK\
HGXFDWLRQ DQG WUDLQLQJ SURYLGHUV ILQG LW VR KDUG WR
EHFRPH JHQXLQHO\ ¶OHDUQHU IRFXVHG·� LQ WKH FDVH RI
IDUPHUV LQ SDUWLFXODU� $PRQJ IDUPHUV IDFHG ZLWK D
JURZLQJ DUUD\ RI FRPPHUFLDO SURYLGHUV ²
FRPSDQ\ UHSUHVHQWDWLYHV� IDUP FRQVXOWDQWV�
HOHFWURQLF LQIRUPDWLRQ VXSSOLHUV� DQG VR IRUWK ² D
FRPPRQ FRPSODLQW LV WKH GLIILFXOW\ RI FKRRVLQJ
IURP VXFK D EHZLOGHULQJ DUUD\ RI RSWLRQV�

7R RYHUFRPH WKLV SUREOHP , VWURQJO\ DGYRFDWH
GHYHORSPHQW RI WKH UROH RI OHDUQLQJ EURNHUV� $ JRRG
EURNHU KHOSV FUHDWH� DQG WKHQ PDLQWDLQV D VWURQJ
SRVLWLRQ LQ WZR QHWZRUNV ² RI VXSSO\ DQG RI
GHPDQG� 7KH *UDLQV ,QGXVWU\ 7UDLQLQJ 1HWZRUN
EDVHG LQ +RUVKDP� 9LFWRULD� KDV VRPH RI WKHVH
FKDUDFWHULVWLFV IRU JUDLQ JURZHUV LQ WKDW UHJLRQ�

7KHUH LV ERWK VDWLVIDFWLRQ DQG UHYHQXH WR EH
JDLQHG IURP KHOSLQJ PHPEHUV RI IDUP
PDQDJHPHQW WHDPV LGHQWLI\ WKH ULJKW OHDUQLQJ
FKRLFH IRU WKHLU EXVLQHVV GHYHORSPHQW QHHGV�
*RRG DGXOW HGXFDWRUV KDYH VRXQG EURNHULQJ
LQVWLQFWV� DQG FRXOG PDNH WKLV D YDOXDEOH VHUYLFH�

7KH \LHOG DQG SURGXFWLYLW\ RI WKH JUDLQV LQGXVWU\
KDYH LQFUHDVHG GUDPDWLFDOO\ RYHU WZR FHQWXULHV�
PDLQO\ DV D UHVXOW RI WHFKQRORJLFDO LQQRYDWLRQV�
:KLOH WKHUH ZLOO DOZD\V EH PRUH WR OHDUQ DERXW
SODQW EUHHGLQJ� FURS JURZLQJ DQG KDUYHVWLQJ� WKH
NH\ GULYHUV RI IXWXUH SURGXFWLYLW\ LPSURYHPHQW
ZLOO EH FRQVXPHUV� DQG WKRVH ZKR SURFHVV JUDLQV
LQWR IRRG DQG EHYHUDJHV IRU WKHP�

7KH 'XWFK DUH ZRUOG OHDGHUV LQ WKLV HPHUJLQJ
GLVFLSOLQH RI VXSSO\ FKDLQ PDQDJHPHQW� 7KHLU
JRYHUQPHQW LQYHVWV DURXQG �� PLOOLRQ D \HDU LQ
WKH 1HWKHUODQGV $JUL &KDLQ &RPSHWHQFH
)RXQGDWLRQ ² IXQGLQJ WKDW LV PDWFKHG E\ LQGXVWU\
DQG WKH UHVHDUFK FRPPXQLW\� $XVWUDOLDQ IDUPLQJ
KLVWRU\� RI EXON FRPPRGLW\ H[SRUWV DQG
PDUNHWLQJ PRQRSROLHV� LV FRPSOHWHO\ GLIIHUHQW WR
WKH 1HWKHUODQGV� DQG ZH DUH UHODWLYH EHJLQQHUV LQ
WKH JOREDO VXSSO\ FKDLQ PDQDJHPHQW EXVLQHVV�
¶6XSSO\ FKDLQ WKLQNLQJ· UHTXLUHV D SHUVSHFWLYH
WUDQVIRUPDWLRQ IRU PXFK RI $XVWUDOLDQ
DJULEXVLQHVV� EHIRUH WKH KDUG JULQG RI EXLOGLQJ
JOREDOO\ FRPSHWLWLYH VXSSO\ FKDLQV FDQ JHW
XQGHUZD\� 7KLV UHSUHVHQWV D PDMRU� LQGXVWU\�VFDOH
OHDUQLQJ FKDOOHQJH�

0\ H[SHULHQFH LQ WKH JUDLQV LQGXVWU\ KDV DIILUPHG
DQ LPSRUWDQW JHQHUDO REVHUYDWLRQ DERXW OHDUQLQJ
DQG HGXFDWLRQ� &RQVWDQW PXOWL�GLPHQVLRQDO
FKDQJH KDV PDGH OHDUQLQJ D FRUH VXUYLYDO DFWLYLW\
² IRU SHRSOH� FRPPXQLWLHV� RUJDQLVDWLRQV� DQG
LQGXVWULHV� /HDUQLQJ ² FRQFHLYHG DV WKH ZD\
SHRSOH VROYH SUREOHPV� DQG FORVH WKH JDS EHWZHHQ
ZKHUH WKH\ DUH DQG ZKHUH WKH\ ZDQW WR EH ² LV DOO
SHUYDVLYH� (GXFDWLRQDO LQVWLWXWLRQV KDYH EHHQ
VORZ WR XQGHUVWDQG DQG UHVSRQG WR WKLV VRFLR�
FXOWXUDO VKLIW� DV WKRXJK WKH\ KDYH D WUDLQHG
LQFDSDFLW\ ZKHQ LW FRPHV WR FDWDO\VLQJ OHDUQLQJ�
DQG KHOSLQJ SHRSOH OHDUQ IRU WKHPVHOYHV� ,Q
JHQHUDO WKH\ DUH VWLOO WRR LQWURYHUWHG� WRR UXOH�
ERXQG� DQG WRR VPXJ DERXW ZKDW FDQ EH FODVVHG
DV ZRUWKZKLOH NQRZOHGJH� :KDWHYHU WKH PHULW RI
WKLV MXGJHPHQW� LW LV LQFRQWHVWDEOH WKDW D UDIW RI
QHZ SOD\HUV LV PRYLQJ LQWR WKH OHDUQLQJ EXVLQHVV ²
LQFOXGLQJ LQ WKH JUDLQV LQGXVWU\�


