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$QDO\VLV�RI�EDPERR�PHFKDQLFDO�SURSHUWLHV�DV�FRQVWUXFWLRQ�
HFR�IULHQGO\�PDWHULDOV�WR�PLQLPL]LQJ�JOREDO�ZDUPLQJ�HIIHFW
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$EVWUDFW� %XUQLQJ�IRVVLO�IXHOV�LQFUHDVHV�WKH�DPRXQW�RI�FDUERQ�GLR[LGH�LQ�WKH�DWPRVSKHUH��&DUERQ�
GLR[LGH�LV�WKH�PDLQ�FDXVH�RI�WKH�JUHHQKRXVH�HIIHFW�DQG�JOREDO�ZDUPLQJ��&OLPDWH�FKDQJH�FDXVHV�
DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�KXPDQ�GHDWKV�GXH�WR�GLVHDVHV�DQG�QDWXUDO�GLVDVWHUV��,Q�JHQHUDO��LQ�
WKH�SDVW�GHFDGH�WKHUH�KDV�EHHQ�GHIRUHVWDWLRQ�RI����PLOOLRQ�KD���\HDU��7KH�KLJKHVW�GHIRUHVWDWLRQ�
UDWHV��!�����PLOOLRQ�KD���\HDU��RFFXU�LQ�6RXWK�$PHULFD�DQG�$IULFD�ZKLOH�LQ�$VLD�DOVR�H[SHULHQFH�
GHIRUHVWDWLRQ�LQ�PDQ\�SODFHV��%DPERR�IRUHVWV�DUH�YHU\�LPSRUWDQW�HVSHFLDOO\�LQ�(DVW�DQG�6RXWKHDVW�
$VLD�DV�ZHOO�DV�LQ�$IULFD��7KH�SRWHQWLDO�RI�EDPERR�LV�YHU\�ODUJH�LQ�FRQWUROOLQJ�VRLO�HURVLRQ��ZDWHU�
FRQVHUYDWLRQ�� ODQG� UHKDELOLWDWLRQ� DQG� FDUERQ� VHTXHVWUDWLRQ�� ,Q� FDUERQ� VHTXHVWUDWLRQ� EDPERR�
FRQWULEXWHV�YHU\�VLJQLILFDQWO\��7KH�XVH�RI�EDPERR�DV�DQ�HQYLURQPHQWDOO\�IULHQGO\�FRQVWUXFWLRQ�
PDWHULDO�LV�YHU\�LPSRUWDQW�WR�GR��7HVWLQJ�RI�EDPERR�PHFKDQLFDO�SURSHUWLHV�EDVHG�RQ�,62������
�����VWDQGDUGV��ZKLFK�LQFOXGHV�WHVWLQJ�RI�ILEHU�SDUDOOHO�FRPSUHVVLYH�VWUHQJWK��SDUDOOHO�ILEHU�VKHDU�
VWUHQJWK�� ILEHU� SDUDOOHO� WHQVLOH� VWUHQJWK� DQG� VWUDLJKW� ILEHU� WDJDN� IOH[XUDO� VWUHQJWK�� 6HWWLQJ�XS�
WHVWLQJ�LV�FDUULHG�RXW�DIWHU�HDFK�VSHFLPHQ�LQ�WKH�FRQGLWLRQ�RI�WKH�NLOQ�GU\�ZDWHU�FRQWHQW�LV�LQ�WKH�
UDQJH��������DFFRUGLQJ�WR�WKH�UHTXLUHPHQWV�RI�WKH�,62�����������VWDQGDUG��$QDO\VLV�RI�YDULDQWV�
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PRGXOXV�� WHQVLOH�VWUHQJWK�DQG�VKHDU�VWUHQJWK�RI�EDPERR�ZKLOH�WKH�FRPSUHVVLYH�VWUHQJWK�LV�QRW�
VLJQLILFDQWO\�DIIHFWHG�E\�WKH�SUHVVXUH�WUHDWPHQW�RI�EDPERR�PDWHULDO��%DPERR�IRUHVWV�KDYH�D�ELJ�
LQIOXHQFH�LQ�UHGXFLQJ�WKH�LPSDFW�RI�JOREDO�ZDUPLQJ�DQG�FOLPDWH�FKDQJH�
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IXHOV�LQFUHDVHV�WKH�DPRXQW�RI�FDUERQ�GLR[LGH�LQ�WKH�DWPRVSKHUH��&DUERQ�GLR[LGH�LV�WKH�PDLQ�FDXVH�RI�WKH�
JUHHQKRXVH� HIIHFW� DQG�JOREDO�ZDUPLQJ��&OLPDWH� FKDQJH�FDXVHV� DQ� LQFUHDVH� LQ� WKH�QXPEHU�RI�KXPDQ�
GHDWKV� GXH� WR� GLVHDVHV� DQG� QDWXUDO� GLVDVWHUV� >�@�� )URP� WKH� -XQH� ����� HQYLURQPHQWDO� FRQIHUHQFH� LQ�
6WRFNKROP�WR WKH�-XQH������(DUWK�6XPPLW�LQ�5LR�GH�-DQHLUR�DQG�RWKHU�LQWHUQDWLRQDO�FRQIHUHQFHV�RQ�WKH�
HQYLURQPHQW�� SROHPLF� IRU� HQYLURQPHQWDO� VXVWDLQDELOLW\� LQFUHDVHG� VLJQLILFDQWO\� DQG� GHFLGHG� RQ�
LQWHUQDWLRQDO�DFWLRQV�WR�UHGXFH�FDUERQ�GLR[LGH�DQG�JOREDO�ZDUPLQJ�LQ�HDUWK��7KHUH�DUH�WKUHH�FDUERQ�VWRFNV�
RQ�HDUWK��QDPHO\� WKH�RFHDQV�� WKH�DWPRVSKHUH�DQG� WHUUHVWULDO�HFRV\VWHPV��)RUHVWV�DUH�DEOH� WR�VWRUH�WKH�
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3�8WDPL���)5�3DKOHYL���'�6DQWRVR���1�)DMDU\DWL���%�'HVWLDQD� DQG�0(�,VPDLO�

���������8QLYHUVLWDV�1HJHUL�<RJ\DNDUWD��.DUDQJPDODQJ��6OHPDQ��<RJ\DNDUWD��,QGRQHVLD
�8QLYHUVLW\ 7XQ�+XVVHLQ�2QQ�0DOD\VLD��������3DULW�5DMD��-RKRU��0DOD\VLD

(�PDLO��SLSLWXWDPL#XQ\�DF�LG

$EVWUDFW��7HDFKLQJ�VNLOOV�OHDUQHG�LQ�PLFUR�WHDFKLQJ�DUH�LPSRUWDQW�FRPSHWHQFLHV�LQ�WKH�OHDUQLQJ�
PDQDJHPHQW��'HSHQGHQFH� RI� RWKHU� SDUWLHV�� ERWK� OHFWXUHUV� DQG� FROOHDJXHV� WHDFKLQJ� GXULQJ� WKH�
DVVHVVPHQW�SURFHVV�RI�WHDFKLQJ�SUDFWLFH�DQG�ODFN�RI�PHGLD�WKDW�LQWHJUDWHV�WKH�FRQFHSW�RI�PDWHULDO��
H[DPSOHV� DQG SUDFWLFHV� DUH� REVWDFOHV� LQ� PDVWHULQJ� WHDFKLQJ� VNLOOV�� 7KLV� DUWLFOH� GHVFULEHV� WKH�
VSHFLILFDWLRQV QHHGHG RI� DQ� $QGURLG�EDVHG OHDUQLQJ� WRRO� �PHGLD�� IRU� PLFURWHDFKLQJ�
�³0LFURWHDFKLQJ´�� FRXUVHV� DQG� DQDO\]HV� WKH� SHUIRUPDQFH� RI� WKHVH� OHDUQLQJ� PHGLD�� 7KH�
GHYHORSPHQW�SKDVH�EHJLQV�ZLWK�$QDO\VLV��'HVLJQ��'HYHORSPHQW� DQG (YDOXDWLRQ��7KH�UHVXOWV�RI�
WKH�DQDO\VLV�UHIHUULQJ�WR�73$&.�DQG�WKH�GHVLJQ�VKRZHG�WKDW�WKH�VSHFLILFDWLRQV�RI�WKH�$QGURLG�
EDVHG� PHGLD� FRQVLVWHG� RI� WZR�PDLQ� PHQXV� QDPHO\� PDWHULDO� �FRQWDLQLQJ� YDULRXV� PXOWLPHGLD�
HOHPHQWV�� DQG� DVVHVVPHQW� �EHVLGHV� WH[W�EDVHG� DVVHVVPHQW� DOVR� FRQWDLQHG� VSHHFK� UHFRJQLWLRQ�
HOHPHQWV���7KH�SHUIRUPDQFH�RI�³0LFURWHDFKLQJ´ LQ IXQFWLRQDOLW\�LV������VXFFHVVIXO��ZKLOH�WKH�
IHDVLELOLW\�WHVW�DW�WKH�HYDOXDWLRQ�VWDJH�QRW�RQO\�IRU�PHGLD�H[SHUWV��EXW�PDWHULDO�H[SHUWV�DQG�XVHUV�
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RI�OHDUQLQJ�FRQFHSW�PDWHULDO�WKURXJK�PLQG�PDSV��WHFKQLFDO�H[DPSOHV�UHODWHG�WR�YHUEDO WHDFKLQJ�
VNLOOV�DQG�YLGHRV WR�SURYLGH�FRQFUHWH�GHVFULSWLRQ�RI�KRZ�WR�WHDFK��ERWK�YHUEDO�DQG�QRQ�YHUEDO��

�� ,QWURGXFWLRQ�

,Q� WKH�HGXFDWLRQ� VWXG\�SURJUDP��PLFUR� WHDFKLQJ�LV�D�FRXUVH� WKDW�PXVW�EH�IROORZHG�E\�VWXGHQWV� WR�JHW�
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