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Abstract:

The knowledge that people have acquired through formal education is limited in the present rapidly changing social
environment. The knowledge also loses its value quickly in modern society so that there is a demand for a new educational
mechanism that people can acquire throughout their lives for updating their knowledge regularly.

We have proposed a learning economy as an informal educational mechanism which enables people to trade and learn from the
market. This mechanism is appropriate for incorporating the advantages of market principles and motivating people to learn;
however, it has a challenge in terms of quality assurance of learning when the majority of people comprehensively values wrong
information.

This paper proposes the new educational system that learners trade their learning outcomes based on market principles as well
as competency-based learning in the learning economy. Learners’ competencies provide the quality assurance of learning while a
wide variety of learning outcome which corresponds their knowledge and skills are produced in the learning economy. More
importantly, the competencies in the learning economy are updated continuously by learners’ trade of their learning logs and are
automatically rebuild according to their social needs. As the first step to realize such a mechanism, we look into the feasibility of
introducing existing competency models to the learning economy.
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