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7+$1.�<28 
 
$�KXJH�WKDQN�\RX�WR�RXU�SDUHQWV�DQG�FRPPXQLW\�IRU�DOO�WKH�VXSSRUW�DQG�
DVVLVWDQFH�SURYLGHG�GXULQJ�WKH�&RYLG����SDUWLDO�VKXWGRZQ��7KH�SDUWLDO�
VKXWGRZQ�RI�VFKRROV�LQ�16:�ZDV�VRPHWKLQJ�FRPSOHWHO\�XQSUHFHGHQW�
HG�DQG�PRVW�FHUWDLQO\�WHVWHG�WKH�UHVROYH�RI�VWXGHQWV��VWDII��SDUHQWV�DQG�
FDUHUV�DQG�WKH�ZLGHU�FRPPXQLW\�� 
 
7KH�VKLIW� WR� UHPRWH� OHDUQLQJ�VDZ� WKH�VFKRRO�DGDSW�YHU\�TXLFNO\�DQG� ,�
DP� H[WUHPHO\� SURXG� RI� WKH� ZD\� LQ� ZKLFK� WHDFKHUV� DQG� VWXGHQWV�
FKDQJHG�WKHLU�SUDFWLFHV�DQG�NHSW�VWULYLQJ�IRU�H[FHOOHQFH�LQ�OHDUQLQJ��2I�
FRXUVH��D�UDGLFDO�VKLIW�VXFK�DV�WKLV�VDZ�D�QXPEHU�RI�LVVXHV�DULVH��0DN�
LQJ�VXUH�DV�PDQ\�VWXGHQWV�DV�SRVVLEOH�KDG�DFFHVV�WR�D�FRPSXWHU�GH�
YLFH�ZDV�D�FKDOOHQJH�ZH�PHW�E\�ORDQLQJ�RXW�RYHU�����VFKRRO�ODSWRSV�WR�
IDPLOLHV��0\� WKDQNV� WR�0U�'DJKHO�DQG�RXU� WHFKQRORJ\� WHDP�IRU�UROOLQJ�
WKLV�RXW�� 
 
7KH�FDQFHOODWLRQ�RI�D�PDVVLYH�QXPEHU�RI�DFWLYLWLHV�WKDW�IRUP�D�YLWDO�SDUW�
RI�RXU�VFKRRO�FXOWXUH�ZDV�QHFHVVDU\�EXW�VWLOO�YHU\�GLVDSSRLQWLQJ�IRU�DOO�
RI�XV��0DQ\�RI� WKHVH�FDQ¶W�EH� UHVFKHGXOHG��XQIRUWXQDWHO\��EXW�ZH�ZLOO�
WU\�WR�UHZRUN�WKRVH�WKDW�FDQ�� 
 
,�ZRXOG�OLNH�WR�SDUWLFXODUO\�WKDQN�.HUU\�(OOLV��DV�RXU�3	&�3UHVLGHQW��IRU�
KHU�FRQVLVWHQW�HQJDJHPHQW�DQG�DGYRFDF\�WKURXJKRXW�WKH�ILUVW�VHPHV�
WHU��7KLV�ZDV�PLUURUHG�E\�VR�PDQ\�SDUHQWV�DQG�FDUHUV�ZKR�VHQW�PHV�
VDJHV�RI�VXSSRUW��ZKLFK�ZH�ZHUH�YHU\�JUDWHIXO�IRU�� 



 

 

/$7(67�$'9,&(�)520�7+(�'(3$570(17�5(�&29,'��� 
 
7KH�JXLGH�IRU�SDUHQWV�DQG�FDUHUV�ZDV�VHQW�RXW�D�VKRUW�ZKLOH�DJR�YLD�WKH�VFKRRO�HPDLO�DQG�)D�
FHERRN�SDJH��,�KDYH�DOVR�SURYLGHG�WKH�OLQN�WR�WKLV�GRFXPHQW�EHORZ�� 
 
KWWSV���HGXFDWLRQ�QVZ�JRY�DX�FRQWHQW�GDP�PDLQ-HGXFDWLRQ�QHZV�
)DFHBWRB)DFHB/HDUQLQJB*XLGHOLQHVBIRUB)DPLOLHV�SGI 

 
$FWLYLWLHV�WKDW�FDQ�UHWXUQ�IURP�7HUP����ZLWK�DGKHUHQFH�WR�JXLGHOLQHV��LQFOXGH�VFKRRO�VSRUW��LQ�
WHU�VFKRRO�HYHQWV�DQG�FRPSHWLWLRQV��6SHFLDO�5HOLJLRXV�(GXFDWLRQ��:RUN�([SHULHQFH��FRPPX�
QLW\�XVH�RI�VFKRRO� IDFLOLWLHV��3	&�PHHWLQJV��SUHIHUHQFH�IRU�RQOLQH��DQG�SDUHQW� WHDFKHU�PHHW�
LQJV�ZKHUH�WKH\�FDQQRW�EH�KHOG�RQOLQH��:H�ZLOO�QRW�EH�UXQQLQJ�SDUHQW�WHDFKHU�QLJKW�LQ�LWV�XVXDO�
IRUP�LQ�7HUP���GXH�WR�RQJRLQJ�UHVWULFWLRQV�RQ�ODUJH�QXPEHUV�RI�DGXOWV�HQWHULQJ�WKH�VFKRRO�VLWH�
DW�RQFH��� 
 
$GGLWLRQDO�FOHDQLQJ�GXULQJ�WKH�GD\�WLPH�KDV�FRQWLQXHG�WKURXJKRXW�7HUP���� 
 
,�ZRXOG� OLNH� WR� UHPLQG� IDPLOLHV� WKDW� LW� LV�YLWDO� WKDW�\RX�FRQWLQXH� OHW�XV�NQRZ�ZKHQ�\RXU�FKLOG�
KDV�EHHQ�WHVWHG�IRU�&RYLG�����,W�LV�VLPLODUO\�VWLOO�YHU\�LPSRUWDQW�WKDW�DOO�VWXGHQWV�ZKR�DUH�VLFN�
VWD\�KRPH�DQG�VHHN�PHGLFDO�DGYLFH�� 
 

5(&$/,%5$7,21�&2//(*,$7( 
 
7KH�<HDU����VXEMHFW�VHOHFWLRQ�SURFHVV�KDV�EHJXQ�ZLWK�<HDU����KDYLQJ�UHFHQWO\�FRPSOHWHG�
WKH� LQLWLDO�VXEMHFW�VXUYH\�� ,Q�WKLV��WKH\�ZHUH�DVNHG�WR�QRPLQDWH�4XDNHUV�+LOO�+LJK�6FKRRO�RU�
:\QGKDP�&ROOHJH�DV�WKHLU�FKRLFH�RI�YHQXH�IRU�<HDU����DQG�����7KHUH�PD\�EH�VRPH�DGMXVW�
PHQWV� WR� WKH� YDULRXV� FRXUVHV� RIIHUHG� DV� QXPEHUV� FRPH� WRJHWKHU� DQG� FXUULFXOXP� OLQHV� DUH�
IRUPHG� 

7HDFKHUV� FRQWLQXHG� WR� DFFHVV� SURIHVVLRQDO� OHDUQLQJ�ZKHUH� WKH\� SRVVLEO\� FRXOG� WKURXJKRXW�
7HUP����DOWKRXJK�WKH�&RYLG����SDUWLDO�VKXWGRZQ�VDZ�WKH�IRFXV�VKLIW�WR�IOH[LEOH�RU�RQOLQH�OHDUQ�
LQJ�� 

<($5������� 

7KH� SURFHVV� IRU�<HDU� ��HQUROPHQW� IRU� ����� FRQWLQXHV� DV� SHU� GHSDUWPHQWDO� JXLGHOLQHV� DQG�
WLPHOLQHV�� $� ODUJH� QXPEHU� RI� RXW� RI� DUHD� DSSOLFDWLRQV�ZHUH� UHFHLYHG� DQG� DVVHVVHG� E\� WKH�
VFKRRO�EDVHG�SDQHO��� 

:25.6�$5281'�7+(�6&+22/ 

6LJQLILFDQW�SURJUHVV�KDV�EHHQ�PDGH�LQ�WKH�&RROHU�&ODVVURRPV�SURJUDP��ZLWK�WKH�EXON�RI�WKH�
GHVLJQDWHG�FODVVURRPV�KDYLQJ� WKH�V\VWHPV� LQVWDOOHG��7KLV�ZLOO�EH�D�JUHDW� UHOLHI� IRU�VWXGHQWV�
DQG�VWDII� LQ�WKH�VXPPHU�PRQWKV��PDNLQJ�IRU�D�PRUH�FRPIRUWDEOH� OHDUQLQJ�HQYLURQPHQW��7KH�
VFKRRO�ZLOO� KDYH�DQ�HOHFWULFDO� XSJUDGH� LQ� WKH�KROLGD\V�ZKLFK�ZLOO� SURYLGH� WKH�PXFK�QHHGHG�
LQFUHDVH�LQ�FDSDFLW\�WR�UXQ�WKH�V\VWHPV� 

$�FRQFUHWH�SDWK�LV�EHLQJ�LQVWDOOHG�WR�DOORZ�VDIHU�DFFHVV�WR�WKH�HDVWHUQ�FDUSDUN�IURP�EHWZHHQ�
WKH�VFLHQFH�EORFN�DQG�XSSHU�OHYHO�RI�%�EORFN��7KLV�LV�SULPDULO\�IRU�VWDII�DQG�DQ\�YLVLWRUV�ZKR�

4++6�&RQWDFW 

3DJH�� 



DFFHVV�WKH�FDUSDUN��7KH�SDWKZD\�ZLOO�SURYLGH�D�VDIHU�URXWH��HVSHFLDOO\�LQ�ZHW�ZHDWKHU�� 

7KH�SURMHFWLRQ�HTXLSPHQW�LQ�WKH�3HUIRUPDQFH�6SDFH�KDV�EHHQ�XSJUDGHG�WR�D�PXFK�KLJKHU�
VWDQGDUG�� ,W�ZLOO�DOORZ� IRU�D�PXFK� LPSURYHG�H[SHULHQFH� IRU�\HDU�JURXSV�DQG�RWKHU�XVHUV�RI�
WKH�SHUIRUPDQFH�VSDFH�� 

67$))�83'$7( 

,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�ZH�IDUHZHOO�0U�)RUG�DW�WKH�HQG�RI�WKLV�WHUP��0U�)RUG�KDV�ZRUNHG�
DFURVV�D�QXPEHU�RI�.H\�/HDUQLQJ�$UHDV� LQ�WKH�VFKRRO��PRVW�UHFHQWO\� LQ�7$6�DQG�/HDUQLQJ�
6XSSRUW��+H�KDV�DOVR�KHOG�WKH�SRVLWLRQ�RI�$VVLVWDQW�$GYLVHU�WR�<HDU���LQ������DQG�<HDU����LQ�
������:H�WKDQN�0U�)RUG�IRU�KLV�JUHDW�VHUYLFH�WR�WKH�VFKRRO�DQG�ZLVK�KLP�DOO�WKH�YHU\�EHVW�LQ�
KLV�IXWXUH�HQGHDYRXUV�� 

0U�+HDG�ZLOO�FRQWLQXH�LQ�KLV�UROH�RI�5HFDOLEUDWLRQ�&RRUGLQDWRU�IRU�WKH�VHFRQG�VHPHVWHU��7KLV�
KDV�DOORZHG� WKH�SURFHVV� WR�PDLQWDLQ� LWV�PRPHQWXP�DIWHU� WKH�SDUWLDO�VKXWGRZQ��0V�1H\ODQ�
ZLOO� OLNHZLVH�FRQWLQXH� LQ�KHU� UROH�DV�$FWLQJ�+HDG�7HDFKHU�/LWHUDF\�	�1XPHUDF\� IRU� WKH�UH�
PDLQHG�RI�������ZKLFK�ZLOO�DOORZ�KHU�WR�FRQWLQXH�WKH�H[FHOOHQW�WHDFKHU�SURIHVVLRQDO�OHDUQLQJ�
VKH�KDV�EHHQ�OHDGLQJ�� 

16:�&855,&8/80�5(9,(: 
 
7KH�16:�(GXFDWLRQ�6WDQGDUGV�$XWKRULW\�UHFHQWO\�UHOHDVHG�LWV�UHYLHZ�LQWR�WKH�16:�FXUULFX�
OXP��7KLV�UHYLHZ�LV�WKH�ILUVW�RI�LWV�NLQG�VLQFH������DQG�VHHNV�WR�EHWWHU�SUHSDUH�VWXGHQWV�IRU�
WKH�FKDOOHQJHV�RI�WKH���VW�&HQWXU\��7KH�EURDG�DLPV�DUH�WR�EXLOG�VWURQJ�IRXQGDWLRQV�LQ�OLWHUD�
F\�DQG�QXPHUDF\�� UHGXFH� WKH�DPRXQW�RI� WLPH�VSHQW�RQ�FRPSOLDQFH�DFWLYLWLHV� IRU� WHDFKHUV��
VWUHQJWKHQ�SRVW�VFKRRO�SDWKZD\V�ZLWK�FOHDU�OLQNV�WR�IXWXUH�VWXG\�DQG�HPSOR\PHQW�DQG�D�IR�
FXV�RQ�HVVHQWLDO�OHDUQLQJ�LQ�WKH�PLGGOH�DQG�VHQLRU�\HDUV�� 
 
4XDNHUV�+LOO�+LJK�6FKRRO�KDV�DOUHDG\�EHHQ�ZRUNLQJ�WR�LQFRUSRUDWH�IXWXUH�IRFXVHG�OHDUQLQJ�
WKURXJK�RXU�)XWXUH�)RFXVHG�/HDUQLQJ�FRXUVH�LQ�<HDU���DQG�IOH[LEOH�OHDUQLQJ�YLD�WKH�LQWHJUD�
WLRQ� RI� WKH�4XDNHUV� +LOO� +LJK� 6FKRRO� ��� 7UDQVIHUUDEOH� VNLOOV�� 7KHVH� DUH� IOH[LELOLW\�� SHUVLV�
WHQFH��FRPPXQLFDWLRQ�VNLOOV��SUHVHQWDWLRQ�VNLOOV��SUREOHP�VROYLQJ��FULWLFDO�OLWHUDF\��FULWLFDO�QX�
PHUDF\��GLJLWDO� OLWHUDF\��FULWLFDO� WKLQNLQJ��ZRUNLQJ�FROODERUDWLYHO\�DQG�GHVLJQ�DQG� LQQRYDWLRQ�
VNLOOV��7KLV�H[LVWLQJ�VWUXFWXUH�ZLOO� VHH�VWDII�DQG�VWXGHQWV�ZHOO�SRVLWLRQHG� WR� LPSOHPHQW�DQG�
WDNH�WKH�EHVW�SRVVLEOH�DGYDQWDJH�RI�WKH�QHZ�FXUULFXOXP�� 
� 
$�OLQN�WR�WKH�UHYLHZ�LV�EHORZ� 
KWWSV���QVZFXUULFXOXPUHYLHZ�QHVD�QVZ�HGX�DX�KRPH�VLWH$UHD&RQWHQW���H�I���-�G�E-�IEI-
ED��-G�I�IF�E��H�� 
 
7KH�VWDII�DQG�H[HFXWLYH�RI�4XDNHUV�+LOO�+LJK�6FKRRO�GLVSOD\HG�VLJQLILFDQW�SDVVLRQ�DQG�GHGL�
FDWLRQ�WKURXJKRXW�6HPHVWHU����3DUWLFXODU�WKDQNV�DUH�GXH�WR�WKH�'HSXW\�3ULQFLSDOV�0V�0D�
KRQ�DQG�0UV�0DULFLF�IRU�WKHLU�WLUHOHVV�DQG�LQVSLUHG�OHDGHUVKLS��7KLV�SURYLGHG�PXFK�UHDVVXU�
DQFH�WR�WKH�VWXGHQWV�DQG�VWDII�LQ�WLPHV�RI�JUHDW�XQFHUWDLQW\�� 

,�ZRXOG�OLNH�WR�ZLVK�DOO�VWXGHQWV��VWDII�DQG�RXU�VFKRRO�FRPPXQLW\�D�KDSS\�DQG�VDIH�KROLGD\�
EUHDN� 

$QGUHZ�6NHKDQ 

3ULQFLSDO 

4++6�&RQWDFW 

3DJH�� 



 

3DJH�� 

4++6�&RQWDFW 

0(5,7�$:$5'6��4++6�62&,$/�0(',$�$1'�5(&2*1,7,21�2)�
678'(17�$&+,(9(0(17 

:LWK� WKH�PDQ\�FKDQJHV�EURXJKW�XSRQ�XV�E\�&RYLG-���DQG�UHPRWH� OHDUQLQJ�ZH�KDYH�KDG� WR�
WKLQN�RI�GLIIHUHQW�ZD\V�RI�GRLQJ� WKLQJV�DQG�KRZ�ZH�FRXOG�FDWFK�XS�RQ�HYHQWV�DQG�DFWLYLWLHV�
WKDW�PD\�KDYH�EHHQ�PLVVHG�� 

$W�4XDNHUV� +LOO� +LJK� 6FKRRO� ZH� DUH�
NHHQO\�DZDUH� WKDW� LW� LV�RIWHQ� WKH�VWX�
GHQWV� ZKR� GR� WKH� ULJKW� WKLQJ� HDFK�
DQG� HYHU\� GD\� ZKR� DUH� RIWHQ� RYHU�
ORRNHG��7KRVH�VWXGHQWV�ZKR�PD\�QRW�
H[FHO� LQ� WKHLU� FODVV� ZRUN� EXW� WKH\�
EULQJ� WKHLU�HTXLSPHQW�� WKH\�FRPSOHWH�
WKHLU� ZRUN�� WKH\� ZHDU� WKHLU� XQLIRUP��
WKH\� IROORZ� UHDVRQDEOH� UHTXHVWV� DQG�
WKH\� DGKHUH� WR� WKH� 60$57� FRGH� LQ�
HYHU\�ZD\��,W�LV�EHFDXVH�RI�WKHVH�VWX�
GHQWV� WKDW� ZH� DUH� YHU\� IRFXVHG� RQ�
PHHWLQJ�RXU�RQJRLQJ�WDUJHW�RI���SRVLWLYH�UHIHUUDOV�IRU�HYHU\�QHJDWLYH�UHIHUUDO�� 

6LQFH�UHWXUQLQJ�WR�VFKRRO�ZH�KDYH�WULDOOHG�D�IHZ�GLIIHUHQW�LQLWLDWLYHV�WR�FDWFK�VWXGHQWV�ZKR�DUH�
GRLQJ�WKH�ULJKW�WKLQJ�DQG�WR�UHZDUG�WKRVH�VWXGHQWV�ZKR�DUH�FRQVLVWHQWO\�IROORZLQJ�WKH�60$57�
H[SHFWDWLRQV��2QH�LQLWLDWLYH�IURP�0UV�0DULFLF�ZDV�D�UROO�FDOO�V\VWHP�ZKHUHLQ�UROO�FDOO�WHDFKHUV�
PDUNHG�HDFK�VWXGHQW�ZKR�ZDV�DW� VFKRRO�HDFK�GD\�ZLWK�D�ERRN� WR� UHDG�� LQ�XQLIRUP��FRUUHFW�
HTXLSPHQW� DQG� RQ� WLPH�� 7KRVH� VWXGHQWV� UH�
FHLYHG�D�PHULW�DZDUG�IRU�WKHLU�RQJRLQJ�HIIRUWV��
,Q� WRWDO� ���� VWXGHQWV� ZHUH� UHFRJQLVHG� IRU�
WKHLU� FRQVLVWHQW� HIIRUWV�� ,� KDYH� UHVWDUWHG� D�
µFDWFK� WKHP� EHLQJ� JRRG¶� LQLWLDWLYH� IURP� ODVW�
\HDU�ZKHUHLQ� VWDII� DUH� DVNHG� WR� ORRN� DURXQG�
WKH�URRP�DQG� WR�VHOHFW� WZR�VWXGHQWV�SHU� OHV�
VRQ� ZKR� DUH� GHPRQVWUDWLQJ� WKH� UHTXHVWHG�
EHKDYLRXU� DW� WKDW� WLPH��7KH�EHKDYLRXU� YDULHV�
IURP�DFWLYHO\�SDUWLFLSDWLQJ� LQ�FODVV�WR�GHPRQ�
VWUDWLQJ�UHVSHFW�WR�DOO�RWKHU�VWXGHQWV�WR�WU\LQJ�
WKHLU�EHVW�LQ�WKHLU�OHDUQLQJ�WKDW�LV�XQGHUZD\��,Q�
WKLV�ZD\�ZH�DUH�KRSLQJ� WR� UHFRJQLVH�DQG� UH�
ZDUG� DV� PDQ\� VWXGHQWV� DV� ZH� FDQ�� $W� ODVW�
FRXQW� ���� VWXGHQWV� KDYH� EHHQ� UHFRJQLVHG�
DFURVV���GLIIHUHQW�OHVVRQV� 

$�IXUWKHU�UHZDUG�LQLWLDWLYH�LV�WKH�<HDU���&ODVV�
&RPSHWLWLRQ�ZKLFK�LV�DOZD\V�D�VXEMHFW�IRU�KRW�
GHEDWH�DQG�NHHQ�FRPSHWLWLRQ��7KH�<HDU���$G�
YLVHUV�DQG�P\VHOI� DUH� ORRNLQJ� IRUZDUG� WR�EH�
JLQQLQJ�WKLV�DJDLQ�DQG�VHHLQJ�ZKR�ZLOO�EH�YLF�
WRULRXV�WKLV�WLPH� 

 



4++6�&RQWDFW 

3DJH�� 

62&,$/�0(',$ 

7KH�4++6�)DFHERRN�SDJH��,QVWDJUDP�SDJH��ZHEVLWH�DQG�WKH�UHPRWH�OHDUQLQJ�ZHEVLWH�FUHDW�
HG�E\�0V�7D\ORU�ZHUH�LQWHJUDO�WR�RXU�VXFFHVV�DV�D�SRVLWLYH�OHDUQLQJ�HQYLURQPHQW�GXULQJ�WKH�
SKDVH�RI�UHPRWH�OHDUQLQJ��7KH\�DOORZHG�XV�WR�FRPPXQLFDWH�ZLWK�WKH�FRPPXQLW\�DQG�WR�PDLQ�
WDLQ�FRQWDFW�ZLWK�WKH�VWXGHQWV�RXWVLGH�RI�*RRJOH�&ODVVURRP�DQG�(GXFDWLRQ�3HUIHFW��6LQFH�UH�
WXUQLQJ�ZH�KDYH�EHHQ�IRFXVLQJ�RQ�FRQWLQXLQJ�WR�XVH�RXU�6RFLDO�PHGLD�SODWIRUPV�WR�FRPPXQL�
FDWH�ZLWK�\RX�DQG�WR�VKRZFDVH�ZKDW�LV�KDSSHQLQJ�LQ�WKH�FODVVURRPV�DQG�DFURVV�4++6��3DU�
HQW�DQG�VWXGHQW�IHHGEDFN�KDYH�KHOSHG�XV�WR�EXLOG�DQG�UHILQH�RXU�VRFLDO�PHGLD�SUHVHQFH�DQG�
ZH�DUH�DOZD\V�KDSS\�WR�UHFHLYH�VXJJHVWLRQV�IRU�LQFOXVLRQV�DQG�LPSURYHPHQWV��)XUWKHU�WR�WKLV��
WKHUH�DUH�RIWHQ�PDQ\�RI�RXU�VWXGHQWV�ZKR�DUH�HQJDJHG�LQ�KLJK�OHYHO�VSRUWLQJ�FRPSHWLWLRQV�RU�
KXPDQLWDULDQ�RU�FRPPXQLW\-EDVHG�SURJUDPV�DQG�ZH�ZRXOG�OLNH�WR�VKRZFDVH�WKRVH��6R�LI�\RXU�
FKLOG�LV�LQYROYHG�LQ�VRPHWKLQJ�RXWVLGH�RI�VFKRRO�VXFK�DV�µ6KDYH�IRU�D�&XUH¶��D�UHSUHVHQWDWLYH�
VSRUWLQJ�WHDP�RU�D�SRVLWLYH�FRPPXQLW\� LQLWLDWLYH�SOHDVH�OHW�XV�NQRZ�-ZH�ZRXOG� ORYH�WR�NQRZ�
DERXW�LW�VR�WKDW�WKHLU�FRQWULEXWLRQ�FDQ�EH�VKDUHG��,Q�WKH�PHDQWLPH�SOHDVH�MRLQ�RXU�)DFHERRN�
FRPPXQLW\�RI�������IROORZHUV�DQG�RXU�,QVWDJUDP�RI�������IROORZHUV� 

7(50���60$57�/(66216 

0DQ\�SDUHQWV�ZRXOG�EH�DZDUH�WKDW�HDFK�:HGQHVGD\�ZH�KDYH�DQ�H[WHQGHG�UROO�FDOO�ZKHUHLQ�
ZH� IRFXV� RQ� EXLOGLQJ� VWXGHQWV� 1XPHUDF\� DQG�� RU� /LWHUDF\� FDSDFLW\� LQ� DUHDV� LGHQWLILHG� DV�
QHHGLQJ�LPSURYHPHQW��,Q�7HUP���WKH�IRFXV�ZDV�RQ�OLWHUDF\�DQG�0V�1H\ODQ�KDV�ZULWWHQ�DERXW�
RXU�WDUJHWV�DQG�IRFXV�DUHDV�HOVHZKHUH�LQ�WKH�%XPSHU�&RQWDFW� 

)RU�WKH�ILUVW�IHZ�ZHHNV�RI�VWXGHQWV�UHWXUQ�0U�.DQWHN��RXU�+HDG�7HDFKHU�:HOOEHLQJ��IROORZHG�
XS�KLV�H[FHOOHQW�ZRUN�RQ� WKH�:HOOEHLQJ�*RRJOH�&ODVVURRP�E\�GHYHORSLQJ� OHVVRQV� WKDW�VXS�
SRUWHG�VWXGHQWV�LQ�WKHLU�WUDQVLWLRQ�EDFN�WR�VFKRRO��0DQ\�RI�RXU�VWXGHQWV�H[SHULHQFHG�JHQHUDO�
LVHG�DQ[LHW\�DQG� VRPH�PRUH� VSHFLILF� FRQFHUQV�DQG� WKH� OHVVRQV�ZHUH�DURXQG�ZKDW�ZH�FDQ�
DQG�FDQQRW�FRQWURO�DQG�VRPH�RI�WKH�DUHDV�RI�VWDELOLW\�LQ�RXU�OLYHV��6WXGHQWV�ZHUH�HQFRXUDJHG�
WR�FRQVLGHU�WKHLU�FKDUDFWHU�VWUHQJWKV�DQG�WKHLU�VWDELOLW\�URFNV� 

:HHN� �� 60$57� OHVVRQV�
ZHUH� IRFXVVHG� RQ� DQWL-
EXOO\LQJ� EHKDYLRXUV� DQG�
4++6� DQWL-EXOO\LQJ� SUR�
FHVVHV�DQG�SURFHGXUHV��)RU�
WKH�<HDU���	���OHVVRQV��VWX�
GHQWV� ORRNHG� DW�6WRS��+HOS��
7HOO� DQG� GLVFXVVHG� ZKDW�
FRQVWLWXWHV� EXOO\LQJ� EHKDY�
LRXU�DQG�KRZ�ZH�FDQ�KDQGOH�
LW��$�NH\�PHVVDJH�ZDV���%XO�
O\LQJ� FDQ� KDUP� WKH� VFKRRO�
FRPPXQLW\� E\� PRUH� SHRSOH�
EHFRPLQJ� EXOOLHV� WKHUHIRUH�
PRUH�SHRSOH�ZLOO�EH�EXOOLHG��6WXGHQWV�ZLOO�WKLQN�LWV�RN�WR�EXOO\�RWKHUV�EHFDXVH�WKHUH�LV�QRERG\�
GRLQJ�DQ\WKLQJ�DERXW� LW��3HRSOH�EHLQJ�EXOOLHG�ZLOO�EHOLHYH�WKDW�QR�RQH�FDUHV�DERXW�WKHP�DQG�
PD\�VWRS�FRPLQJ�WR�VFKRRO�RU�EHJLQ�VHOI-KDUPLQJ�EHKDYLRXUV��6WXGHQWV�ZHUH�HQFRXUDJHG�WR�
VXSSRUW�DQ\RQH�WKH\�NQRZ�ZKR�LV�EHLQJ�EXOOLHG�E\�UHSRUWLQJ�WR�D�WHDFKHU�DQG�E\�FRPSOHWLQJ�
DQ�DQWL-EXOO\LQJ�UHIHUUDO�VKHHW��<HDU���	����VWXGHQWV�IRFXVHG�RQ�VWXGHQW�YRLFH�LQ�DQWL-EXOO\LQJ�



 

3DJH�� 

4++6�&RQWDFW 

SURJUDPV�DQG�KRZ�WKH\�FRXOG�FRQWULEXWH�WR�SURJUDPV�WKDW�SURPRWHG�SRVLWLYH�EHKDYLRXUV� 

3DUHQWV��\RX�DOVR�SOD\�D�UROH�LQ�WKLV�E\�OHWWLQJ�XV�NQRZ�ZKHQ�VRPHWKLQJ�LV�KDSSHQLQJ�WR�\RXU�
FKLOG�� %XOO\LQJ� KDSSHQV� LQ� DOO� VFKRROV� WR� VRPH�H[WHQW� DQG� RXU� JUHDWHVW� ZHDSRQ� LQ� WKH�ZDU�
DJDLQVW� EXOO\LQJ� LV� LQIRUPDWLRQ�� ,I� \RXU� FKLOG� LV� EHLQJ� WDUJHWHG� LQ� VRPH�ZD\� SOHDVH� FDOO� WKH�
VFKRRO�DQG�OHW�VRPHRQH�NQRZ�VR�WKDW�ZH�FDQ�KDQGOH�LW��7KH�6�LQ�60$57�VWDQGV�IRU�VDIH�DQG�
ZH�ZDQW�DOO�VWXGHQWV�WR�FRPH�WR�VFKRRO�IHHOLQJ�VDIH�DQG�FRQILGHQW� 

5(027(�/($51,1*�)(('%$&.���/($51,1*�)25�67$))�$1'�678'(176 

6LQFH� UHWXUQLQJ� WR� VFKRRO�ZH�KDYH�KDG�PDQ\�FRQYHUVDWLRQV�DQG�XQGHUWDNHQ� VRPH�VXUYH\V�
DERXW�KRZ�VWDII�DQG�VWXGHQWV�IHOW�DERXW�UHPRWH�OHDUQLQJ��:H�KDYH�QRW�XQGHUWDNHQ�DQ\�SDUHQW�
VXUYH\V�EXW�EDVHG�RQ�HPDLOV�DQG�)DFHERRN�PHVVDJHV�ZH�DUH�IDLUO\�VXUH�WKDW�\RX�DUH�DOO�JODG�
WKDW�LW�LV�RYHU�� 

6WDII�VXUYH\V�DQG�GLVFXVVLRQV�LQGLFDWHG�WKDW�WKH�VWDII�OHDUQHG�D�JUHDW�GHDO�DERXW�WKHPVHOYHV�
DV�WHDFKHUV�DQG�DV�OHDUQHUV�DQG�WKDW�WKH�VWXGHQWV�GLG�DOVR��6RPH�VWXGHQWV�LQGLFDWHG�WKDW�WKH\�
UHDOO\�OLNHG�OHDUQLQJ�IURP�KRPH�DQG�KDYH�WKDW�RSSRUWXQLW\�IRU�TXLHW�GHHS�HQJDJHPHQW�ZKHUH�
DV�RWKHU�VWXGHQWV�VDLG�WKDW�WKH\�VWUXJJOHG�DV�WKH\�PLVVHG�EHLQJ�DEOH�WR�ERXQFH�LGHDV�DURXQG�
ZLWK�WKHLU�SHHUV�DQG�ZLWK�WHDFKHUV�� 

 
0RVW�VWDII� LQGLFDWHG�WKDW�UHPRWH� OHDUQLQJ�GHHSHQHG�WKHLU�XQGHUVWDQGLQJ�RI�KRZ�PDQ\�RI�RXU�
VWXGHQWV�VWUXJJOH�WR�ZRUN�LQGHSHQGHQWO\�DQG�KRZ�ZKHQ�WKH\�IRXQG�PDWHULDO�FKDOOHQJLQJ�WKH\�
ZHUH�LQFOLQHG�WR�JLYH�XS�UDWKHU�WKDQ�WR�SHUVHYHUH��$V�DQ�H[HFXWLYH�ZH�KDYH�VSHQW�VRPH�WLPH�
LQ�GLVFXVVLRQV�IRFXVHG�RQ�KRZ�ZH�FDQ�EXLOG�VWXGHQW�UHVLOLHQFH�DQG�OHDUQLQJ�DXWRQRP\��1H[W�
WHUP�DQG�PRYLQJ�IRUZDUG�ZH�ZLOO� ORRN�DW�KRZ�ZH�FDQ�FUHDWH�WLPH�DQG�VSDFH�IRU�VWXGHQWV�WR�
FRPSOHWH�LQGHSHQGHQWO\�ZLWK�PLQLPDO�WHDFKHU�VXSSRUW�LQ�RUGHU�WR�EXLOG�WKDW�UHVLOLHQFH��3DUHQWV�
\RX�FDQ�VXSSRUW�XV�LQ�WKLV�E\�DOZD\V�HQFRXUDJLQJ�\RXU�FKLOGUHQ�WR�H[SORUH��GLVFRYHU�DQG�VHHN�
WKHLU�RZQ�DQVZHUV�WR�TXHVWLRQV�WKURXJK�WKH�PDQ\�LQIRUPDWLRQ�WHFKQRORJLHV�WKDW�DUH�DW�RXU�GLV�
SRVDO��� 

 



4++6�&RQWDFW 

3DJH�� 

0$77(56�63(&,),&$//<�5(/$7('�72�<($5�� 

1H[W�WHUP�ZH�ZLOO�KDYH�RXU�VXEMHFW�VHOHFWLRQ�DQG�LQ�0RQGD\¶V�\HDU�DVVHPEO\�VWXGHQWV�ZHUH�
DGGUHVVHG�DERXW�WKLV��,W�LV�XQOLNHO\�WKDW�ZH�ZLOO�EH�DEOH�WR�XQGHUWDNH�6XEMHFW�6HOHFWLRQ�DV�ZH�
KDYH�GRQH�LQ�WKH�SDVW��0U�+HDG�DQG�,�KDYH�FRQVLGHUHG�DQG�GLVFXVVHG�KRZ�ZH�FDQ�EHVW�FRP�
PXQLFDWH� FKRLFHV�� LQIRUPDWLRQ�DQG�SURFHVVHV� WR� WKH�VWXGHQWV�DQG� WR�SDUHQWV��&XUUHQWO\�ZH�
DUH�WKLQNLQJ�WKDW�ZH�FDQ�SURYLGH�WKH�LQIRUPDWLRQ�WR�VWXGHQWV�DW�VFKRRO�DQG�SDUHQWV�ZLOO�QHHG�
WR�DFFHVV�VRPH�RQOLQH�PDWHULDOV��2EYLRXVO\��ZH�DUH�DOZD\V�DYDLODEOH�IRU�DGYLFH�YLD�HPDLO�DQG�
WKH�SKRQH��3OHDVH�EH�DZDUH� WKDW�VWXGHQWV�ZKR�KDYH�QRW�SDLG� WKHLU�<HDU���	��� IHHV�ZLOO�EH�
SUHFOXGHG� IURP� VHOHFWLQJ� D� IHH� SD\LQJ� VXEMHFW� LQ� <HDU� ��� ,I� \RX� DUH� H[SHULHQFLQJ� GLIILFXOW\�
PHHWLQJ�IHH�SD\PHQWV�SOHDVH�FDOO�WKH�VFKRRO�WR�VSHDN�DERXW�LPSOHPHQWLQJ�D�SODQ� 

0$77(56�63(&,),&$//<�5(/$7('�72�<($5��� 

,�VSRNH�DERXW�WKH�HQG�RI�\HDU�FHOHEUDWLRQ��IRUPHUO\�NQRZQ�DV�WKH�IRUPDO��WR�<HDU����DW�0RQ�
GD\¶V�\HDU�DVVHPEO\�RQ����-XQH�������7KH�<HDU�$GYLVHUV�DQG�,�LQWHQG�WR�SURFHHG�ZLWK�SODQ�
QLQJ�WKH�HYHQW�EXW�,�ZLOO�EH�VHQGLQJ�KRPH�D�OHWWHU�HDUO\�LQ�7HUP���WR�SURYLGH�VRPH�LQIRUPDWLRQ�
WR�SDUHQWV�DERXW�SRVVLEOH�LVVXHV�WKDW�FRXOG�DULVH�DQG�WKH�LQFUHDVH�LQ�FRVWV�GXH�WR�RXU�LQDELOLW\�
WR�FRPSOHWH�RXU�IXQGUDLVLQJ��<HDU����VWXGHQWV�DUH�UHPLQGHG�WR�DWWHQG�VFKRRO�GDLO\�DQG�WR�SUR�
YLGH�D�QRWH�RI�H[SODQDWLRQ� IRU�DQ\�GD\V�DEVHQFH�� ,W� LV� LPSRUWDQW� WKDW�VWXGHQWV�KDYH�D�PLQL�
PXP�RI�����DWWHQGDQFH� 

,Q� 7HUP� ��� ,� ZLOO� EH� FRQWDFWLQJ� VRPH� SDUHQWV� IRU� D� VHQLRU� UHYLHZ�PHHWLQJ� WR� GLVFXVV� WKHLU�
FKLOG¶V�ZRUN�SHUIRUPDQFH��1�GHWHUPLQDWLRQ�ZDUQLQJV��DWWHQGDQFH�DQG�EHKDYLRXU��,I�\RX�ZRXOG�
OLNH�WR�GLVFXVV�\RXU�FKLOG¶V�SHUIRUPDQFH�LQ�DQ\�RI�WKH�LGHQWLILHG�DUHDV��SOHDVH�FDOO�WKH�VFKRRO�
WR�DUUDQJH�D�PHHWLQJ� 

7R�DOO� VWDII�� VWXGHQWV�DQG�SDUHQWV�� KDYH�D�ZRQGHUIXO� KROLGD\�DQG�HQMR\�VRPH� WLPH� UHOD[LQJ�
DQG�FDWFKLQJ�XS�ZLWK�\RXU�ORYHG�RQHV��%H�VDIH�DQG�ZH�ORRN�IRUZDUG�WR�VHHLQJ�\RX�QH[W�WHUP�
UHIUHVKHG�DQG�UHDG\�WR�HPEUDFH�DOO�WKLQJV�7HUP��� 

 

5HEHFFD�0DKRQ 
'HSXW\�3ULQFLSDO 
<HDUV���DQG��� 
 

 

 



 

3DJH�� 

4++6�&RQWDFW 

'(387<�35,1&,3$/¶6�$57,&/( 

,�KDYH�WR�VD\��WKLV�6HPHVWHU�KDV�EHHQ�RQH�RI�WKH�PRVW�VXUUHDO�WLPHV�RI�P\�WHDFKHU�FDUHHU��1R�
VRRQHU� GLG� ZH� VWDUW� WKH� \HDU� DQG�ZH�ZHUH� IDFHG�ZLWK� WKH� HIIHFWV� RI� &29,'-���� (GXFDWLRQ�
FKDQJHG�RYHUQLJKW�IRU�ERWK�VWXGHQWV�DQG�WHDFKHUV��3DUHQWV�EHFDPH�WKH�VXSHUYLVRU�RI� OHDUQ�
LQJ�DV�ZH�PRYHG�RQOLQH�RYHUQLJKW��,W�ZDV�D�KDUG�URDG�IRU�DOO�DQG�PDQ\�DGMXVWPHQWV�KDG�WR�EH�
PDGH��)RU�<HDU���	���WKHUH�ZDV�QR�1$3/$1�DQG�IRU�DOO�VWXGHQWV�IRUPDO�KDOI�\HDUO\�H[DPV�GLG�
QRW�RFFXU�LQ�WKH�VDPH�ZD\��5HJDUGOHVV��WHDFKHUV�ZHUH�DEOH�WR�DVVHVV�WKHLU�VWXGHQWV�ZLWK�WKH�
QHZ�UHSRUW� IRUPDW� WKDW�ZDV�DGRSWHG� WR� LQFOXGH� IOH[LEOH�RQOLQH� OHDUQLQJ�� ,�KRSH� WKDW�VWXGHQWV�
WDNH�WKH�WLPH�WR�UHIOHFW�XSRQ�WKH�UHSRUW�FRPPHQWV�WKDW�DUH�PDGH�DQG�VHW�WKHPVHOYHV�JRDOV�IRU�
LPSURYHPHQW� 

:LQWHU�KDV�GHILQLWHO\�KLW�DQG�KDV�FDXJKW�VRPH�RI�RXU�VWXGHQWV�XQSUHSDUHG��7KH�ZLQWHU�XQLIRUP�
KDV�QRW�FKDQJHG��$V�VWLSXODWHG� LQ� WKH�VWXGHQW�GLDULHV��RQ� WKH�ZHEVLWH�DQG� LQ�DOO� LQIRUPDWLRQ�
WKDW�LV�DYDLODEOH�WR�SDUHQWV��KRRGLHV��WUDFN�SDQWV�DQG�EODFN�VRFNV�DUH�QRW�SDUW�RI�RXU�XQLIRUP��
7KH�VFKRRO�WUDFN�SDQWV�DUH�WR�EH�ZRUQ�RQ�:HGQHVGD\�VSRUW�GD\�RU�IRU�3(�SUDFWLFDO� OHVVRQV�
RQO\��QRW�RQ�DQ\�RWKHU�GD\��7KHUH�LV�D�VFKRRO�MXPSHU��VORSS\�MRH�DQG�MDFNHW�WKDW�FDQ�EH�ZRUQ�
DW�DOO�WLPHV��:+6�UHTXLUHV�WKDW�VWXGHQWV�ZHDU�OHDWKHU�VKRHV�LQ�SUDFWLFDO�OHVVRQV�DQG�IRU�VDIH�
W\��$W�4++6�VWXGHQWV�DUH�WR�ZHDU�EODFN� OHDWKHU�VKRHV��7KH�VHQLRU�H[HFXWLYH�DSSUHFLDWH�WKH�
VXSSRUW�RI�SDUHQWV�DQG�FDUHUV�LQ�HQVXULQJ�WKDW�RXU�XQLIRUP�SROLF\�LV�DGKHUHG�WR� 

7KLV�ZHHN�ZH�KDG�VKRUW�\HDU�PHHWLQJV�WR�EULQJ�WKH�FRKRUWV�WRJHWKHU�EHIRUH�WKH�KROLGD\��,W�ZDV�
QLFH�WR�KDYH�WKH�RSSRUWXQLW\�WR�DGGUHVV�<HDU���	���DV�WKHLU�'HSXW\�3ULQFLSDO��7KH�PHVVDJH�WR�
<HDU���ZDV�DERXW�EHLQJ�NLQG�WR�RQH�DQRWKHU�DV�RXU�IRFXV�WKLV�WHUP�KDV�EHHQ�DURXQG�SRVLWLYH�
UHODWLRQVKLSV��)RU�<HDU��� LW�ZDV�D� UHPLQGHU�EH�RQ� WLPH�� LQ� XQLIRUP�DQG�SXW� \RXU�SKRQHV� LQ�
\RXU� EDJ�EHIRUH� \RX� HQWHU� WKH� URRP�� ,I� \RX� NQRZ� \RX� DUH�JRLQJ� WR�JHW� D� QHJDWLYH� HQWU\� LQ�
6(175$/� ³ZK\�ZRXOG� \D"´�:H�KRSH� WKDW� VWXGHQWV� UHFHLYHG� WKH�PHVVDJHV� ORXG� DQG� FOHDU�
DQG�FRPH�EDFN�ZLWK�EHWWHU�DWWLWXGHV�QH[W�WHUP��6RPH�RI�WKH�WKLQJV�WKH\�KDYH�WR�ORRN�IRUZDUG�
WR�QH[W�WHUP��6SRUW��6WDJH���%DULVWD�DQG�*UHHQ�7HDP��6WDJH���	���526(�$VVHPEO\��(GXFD�
WLRQ�:HHN��<HDU���$,0�+LJKHU��6XEMHFW�VHOHFWLRQ�IRU������DQG�VR�PXFK�PRUH� 

(YHQ�WKRXJK�ZH�KDYH�FRPH�WR�WKH�HQG�RI�7HUP����ZH�DUH�VWLOO�WUDQVLWLRQLQJ�EDFN�WR�QRUPDO��,�
DP�YHU\�JUDWHIXO�WKDW�DV�D�FRPPXQLW\��ZH�GLG�RXU�EHVW�WR�VXSSRUW�HDFK�RWKHU�ZLWK�RQOLQH�OHDUQ�
LQJ��,�NQRZ�,�DP�ORRNLQJ�IRUZDUG�WR�WKH�KROLGD\�WR�ILQDOO\�KDYH�VRPH�WLPH�WR�FDWFK�XS�ZLWK�P\�
IDPLO\�DQG�IULHQGV�ZKRP�,�KDYHQ¶W�EHHQ�DEOH�WR�VHH�IRU�PDQ\�PRQWKV��,�DP�DOVR�ORRNLQJ�IRU�
ZDUG�WR�KDYLQJ�D�ZHOO�HDUQW�EUHDN�DQG�OHVV�VFUHHQ�WLPH�ZKLFK��,�UHFRPPHQG�IRU�HYHU\RQH�� 

+DYH�D�KDSS\�DQG�VDIH�KROLGD\� 

 

0UV�%�0DULFLF 

<HDU���	���'HSXW\�3ULQFLSDO 



3DJH�� 

4++6�&RQWDFW 

$%25,*,1$/�('8&$7,21�$7�48$.(56�+,//�+,*+�6&+22/ 
 
2XU�$ERULJLQDO�SURJUDP�IRU������LQFOXGHG�D�YLVLW�WR�6\GQH\�=RR�LQ�7HUP����7KLV�ZDV�WR�EH�RXU�
ILUVW�4++6�&RQQHFWHG� WR�&RPPXQLW\� GD\��+RZHYHU� WKH�&RYDUG-��� YLUXV� DQG� WKH�ZHHNV� RI�
VRFLDO�GLVWDQFLQJ�PHDQW�WKDW�WKLV�H[FXUVLRQ�ZDV�SRVWSRQHG��:H�KRSH�WR�YLVLW�WKH�]RR�LQ�7HUP�
���2XU�VWXGHQWV�SXW�LQ�D�KXJH�HIIRUW�LQ�WKHLU�SUHSDUDWLRQ�IRU�+DUPRQ\�'D\�LQ�7HUP���–�WKLV�DOVR�
ZDV�FDQFHOOHG��KRZHYHU�VWXGHQWV�ZHUH�DEOH�WR�XVH�WKH�RULJLQDO�SRZHUSRLQW�IURP�+DUPRQ\�'D\�
IRU� 5HFRQFLOLDWLRQ�:HHN�� 7KH� WKHPH� IRU� 5HFRQFLOLDWLRQ�:HHN�� µ,Q� WKLV� WRJHWKHU¶�� ZDV� DERXW�
GHHSHQLQJ�RXU�XQGHUVWDQGLQJ�RI�:HOFRPH�$FNQRZOHGJHPHQW�RI�&RXQWU\�-�LWV�SUDFWLFH�LQ�$ER�
ULJLQDO�QDWLRQV�RQ�FRXQWU\�–�DQG�KRZ�LW�KHOSV�XV�IRFXV�RQ�ZKRVH�ODQG�ZH�VWDQG��7KLV�LV�DOVR�
VXSSRUWHG� LQ� WKH� WKHPH� IRU�1$,'2&�ZHHN�–� µ$OZD\V�:DV��$OZD\V�:LOO�%H¶��1$,'2&�:HHN�
ZLOO�QRZ�EH�KHOG�IURP��WK�WR�WKH���WK�RI�1RYHPEHU� 
 
6RPH�ZRUGV�DQG�SLFWXUHV�IURP�WKH�5HFRQFLOLDWLRQ�SRZHUSRLQW� 
 

:H�GHGLFDWH�5HFRQFLOLDWLRQ�:HHN� WR�DOO�$ERULJLQDO�DQG�7RUUHV�
6WUDLW� ,VODQGHU�VWXGHQWV�ZKR�FRQWULEXWH�VR�PXFK�WR�RXU�XQGHU�
VWDQGLQJ� QRZ�� :H� SD\� RXU� UHVSHFWV� WR� SDVW�� SUHVHQW� DQG�
HPHUJLQJ�HOGHUV�RI�DOO�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�1D�
WLRQV� DQG� DFNQRZOHGJH� WKDW�ZH� DUH� RQ� WKH� ODQG�RI� WKH�'DUXJ�
1DWLRQ� 

 
:KHQ� ZH� KDYH� RXU� DVVHPEOLHV� ZH� DFNQRZOHGJH� WKH� 'DUXJ�
SHRSOH�� RQ� ZKRVH� WUDGLWLRQDO� ODQG� ZH� KROG� WKDW� DFWLYLW\�� 2QH�
DFWLRQ� WKDW�KHOSV�XV�XQGHUVWDQG�PRUH�DERXW� WKH�UHFRQFLOLDWLRQ�
PRYHPHQW� LQ�$XVWUDOLD� LV� OHDUQLQJ�DERXW�ZK\�ZH�KDYH�D�:HO�
FRPH�RU�$FNQRZOHGJHPHQW�RI�&RXQWU\� 

 
2XU� QH[W� 4&&3� GD\� ZLOO� EH� KHOG� RQ� ��� -XQH� ������
7KLV� \HDU¶V� WKHPH�FRQWLQXHV� WKH� FRQFHSW� RI� UHODWLRQ�
VKLS�EXLOGLQJ�DQG�GHYHORSLQJ�SRVLWLYH�FRQQHFWLRQV��$W�
WKH�EHJLQQLQJ�RI�WKH�GD\�RXU�VWXGHQWV�ZLOO�EH�YLHZLQJ�
$GDP�*RRGHV� LQ� 7KH� )LQDO� 4XDUWHU�� 7KLV� GRFXPHQ�
WDU\� ORRNV� DW� WKH� ODVW� WKUHH� \HDUV� RI� $GDP�*RRGHV¶�
$)/� FDUHHU� DQG� H[SORUHV� WKH� UHDOLWLHV� DQG� LPSDFW� RI�
UDFLDO� GLVFULPLQDWLRQ�� 0UV� :DONHU� DQG� 0UV� -RVVHO\Q�
ZLOO� ZRUN�ZLWK� VWXGHQWV�RQ� FUHDWLQJ� YLVXDO� VWRU\� OLQHV�
WKDW�ZLOO�WKHQ�EH�WUDQVSRVHG�RQWR�FHUDPLF�WLOHV�–�VLPL�
ODU�WR�WKH�WLOHV�DW�<DUDELOLQJD��7KHVH�ZLOO�HYHQWXDOO\�EH�
SODFHG�RQ�WKH�EDFN�ZDOO�RI�WKH�&$3$�EXLOGLQJ��DV�SDUW�

RI�RXU�PHPRULDO�ZDON��7KH�ZDON�LV�EHLQJ�GHVLJQHG�DV�DQ�LQWHUDFWLYH�KLVWRULFDO�MRXUQH\�RI�$XV�
WUDOLD��6WXGHQWV�ZLOO�EH�PDNLQJ�MRKQ\�FDNHV�DQG�RUJDQLVLQJ�IRRG�IRU�RXU�%%4�OXQFK��7LPH�ZLOO�
DOVR�EH�VSHQW�DW�<DUDELOLQJD�SUHSDULQJ�WKH�VRLO�IRU�EXVK�WXFNHU�SODQWV� 
 
0UV�&KULVWLQH�)RUHVKHZ�DQG�0UV�-R-$QQ�$QGHUVRQ�KDYH�EHHQ�PHHWLQJ�ZLWK�DOO�RXU�$ERULJLQDO�
VWXGHQWV�WR�GHYHORS�WKHLU�SHUVRQDOLVHG�OHDUQLQJ�SODQV�XVLQJ�WKH�*RDO�+XE�LQWHUDFWLYH�SODWIRUP���
$V�RXU�$ERULJLQDO�6WXGHQW�6XSSRUW�2IILFHUV��WKH\�ZRUN�FORVHO\�ZLWK�VWXGHQWV�ZLWK�WKHLU�OHDUQLQJ�
DQG�ZLWK�DOO�RXU�6XSSRUW�DQG�:HOOEHLQJ�VWDII�DQG�WKHLU�FODVVURRP�WHDFKHUV� 
 
 

4++6�&RQWDFW 

3DJH�� 



4++6�&RQWDFW 

3DJH��� 

4++6�&RQWDFW 

:H�KDYH�VWDUWHG�GHYHORSLQJ�RXU�QHZ�OHDGHUVKLS�JURXS�
IRU� ������ 6WLOO� WR� EH� H[SDQGHG�� 1HNHHWD�0HDOH\� DQG�
%LDQFD�*URYHV�KDYH�PDGH�D�JUHDW�VWDUW�LQ�WKHLU�FRQWUL�
EXWLRQ�KHOSLQJ�ZLWK�WKH�GHVLJQ�RI�WKH�4&&3�GD\V��DQG�
EXLOGLQJ�LQWHUHVW�DQG�HQWKXVLDVP�DPRQJVW�DOO�RXU�$ER�
ULJLQDO� 6WXGHQWV�� :H� KDYH� LQFOXGHG� D� SKRWR� RI� 1H�
NHHWD�DQG�%LDQFD�ZRUNLQJ�RQ�WKH�QH[W�4&&3�'D\� 
 
 

(1*/,6+�)$&8/7<�1(:6 
 
�����KDV�EHHQ�DQ� LQFUHGLEO\�EXV\�\HDU� LQ�(QJOLVK�VR� IDU��DQG�QRW�RQO\�EHFDXVH�RI� WKH�
XQXVXDO�FLUFXPVWDQFHV�RI�WKH�&29,'-���VKXWGRZQ��:KLOH�RXU�DWWHQWLRQ�WXUQHG�WR�UHFUH�
DWLQJ� DOO� RXU� XQLWV� RI� ZRUN� WR� EH� GHOLYHUHG� UHPRWHO\� YLD� *RRJOH� &ODVVURRP� DQG� RWKHU�
RQOLQH�SODWIRUPV��VWDII�KDYH�DOVR�EHHQ�EXVLO\�SUHSDULQJ�IRU�6WDJH���(QJOLVK��FRPLQJ�VRRQ�
WR�DQ�(QJOLVK�FODVVURRP�QHDU�\RX�   
 
7KH�(QJOLVK� IDFXOW\� SULGHV� LWVHOI� RQ�RXU� ³IXWXUH� IRFXVHG´�DSSURDFK� WR� WKH� WHDFKLQJ�DQG�
OHDUQLQJ�RI�(QJOLVK��PDNLQJ�LQQRYDWLYH�DQG�PHDQLQJIXO�XVH�RI�RQOLQH�DQG�PXOWLPHGLD�SODW�
IRUPV�ERWK� IRU� WHDFKLQJ�DQG� IRU�VWXGHQW�ZRUN�DQG�DVVHVVPHQW� WDVNV��'HVSLWH� WKH�FKDO�
OHQJHV�RI�VKXWGRZQ�DQG�ZRUNLQJ�IURP�KRPH��RXU�<HDU���VWXGHQWV�QHYHUWKHOHVV�FUHDWHG�
VRPH�LQFUHGLEO\�VRSKLVWLFDWHG�DQG�WKRXJKWIXO�PXOWL-PRGDO�JURXS�SURMHFWV�IRU�WKH�7HUP���
XQLW� RI�ZRUN� ³7KH�+XPDQ�)RRWSULQW´�� ,QVSLUHG�E\�GRFXPHQWDULHV�DQG� WKH� WHFKQLTXHV�RI�
SHUVXDVLRQ�XVHG�LQ�PDUNHWLQJ�FDPSDLJQV�DQG�WKHLU�RZQ�UHVHDUFK��WKH�VWXGHQWV�FDPH�XS�
ZLWK� DQ� LPSUHVVLYH� UDQJH� RI� SURSRVDOV� IRU�ZD\V� WR� LPSURYH�4++6¶� HQYLURQPHQWDO� LP�
SDFW��6RPH�RI�WKHLU�SURSRVDOV�LQFOXGHG��UHF\FOLQJ�DQG�VRODU�HQHUJ\�SURJUDPV��UHSODFLQJ�
SODVWLFV� LQ� WKH� FDQWHHQ�ZLWK� EDPERR� FXWOHU\� DQG� UHXVDEOH� FRQWDLQHUV�� UHIXUELVKLQJ� WKH�
VFKRRO�ZLWK�HFR-IULHQGO\�DQG�VXVWDLQDEOH� IXUQLWXUH��DQG�PDQ\�PRUH� WKRXJKWIXO��SUDFWLFDO�
DQG�ZHOO-UHVHDUFKHG�LGHDV� 
 
<HDU� �� VLPLODUO\� URVH� WR� WKH� FKDOOHQJH� RI� ZRUNLQJ� FROODERUDWLYHO\� GXULQJ� WKH� VKXWGRZQ��
7KHLU�NH\�WH[W� LQ�7HUP���ZDV�WKH�VXSHUE�DQLPDWHG�ILOP�³7KH�,URQ�*LDQW´��EDVHG�RQ�7HG�
+XJKHV¶�FKLOGUHQ¶V�QRYHO�³7KH�,URQ�0DQ´��7KH�XQLW�RI�ZRUN�DVNHG�WKH�VWXGHQWV�WR�H[SORUH�
RXU� UHODWLRQVKLS�ZLWK� WHFKQRORJ\� DQG� WR� FRQVLGHU�ZKHWKHU�ZH�ZHUH� EHWWHU� RU�ZRUVH� RII�
ZLWK� WKH� WHFKQRORJLFDO�DGYDQFHV�RI� WKH�FRQWHPSRUDU\�ZRUOG��7XUQV�RXW� LW�ZDV�D�SHUIHFW�
WLPH�WR�UHIOHFW�RQ�WKRVH�TXHVWLRQV� 
 
6LQFH�UHWXUQLQJ�WR�VFKRRO�DQG�D�PRUH�XVXDO�OHDUQLQJ�HQYLURQPHQW��<HDU����KDV�EHHQ�HQ�
MR\LQJ�H[SORULQJ�WKH�QDWXUH�RI�VWRU\�DQG�KRZ�FUHDWRUV�UH-LPDJLQH�DQG�UHWHOO�VWRULHV�RYHU�
WLPH� DQG� LQ� GLIIHUHQW� KLVWRULFDO� DQG� VRFLDO� FRQWH[WV� LQ� RXU� YHU\� HQJDJLQJ� XQLW� FDOOHG�
5H�%RRW��5H�%RRW�WDNHV�6SLGHU-0DQ�DV�LWV�FRUH�VWRU\�DQG�ZH�ORRN�DW�KRZ�WKH�VWRU\�RI�3H�
WHU�3DUNHU� KDV�EHHQ� UHLQYHQWHG�PDQ\� WLPHV� VLQFH� LW� ILUVW� DSSHDUHG� LQ� WKH�HDUO\� ����V��
IURP�WKH�ILUVW�0DUYHO�&RPLF�ERRNV�WR�WKH�PRVW�UHFHQW�0DUYHO�8QLYHUVH�IHDWXUH�ILOP�YHU�
VLRQV��ZKHUH�3HWHU�3DUNHU�FDQ�EH�IHPDOH��%ODFN�/DWLQ[��DQ�DQLPH�JLUO��D�VSLGHU-KDP��RU�
HYHQ�D�VDG��PLGGOH-DJHG�PDQ—WUXO\�VRPHWKLQJ�IRU�HYHU\RQH� 
 
$V�IRU�<HDU����ZH�FRXOG�QRW�EH�SURXGHU�RI�KRZ�ZHOO�WKH\�KDYH�GRQH�XQGHU�WKH�PRVW�H[�
WUDRUGLQDU\�DQG�GLIILFXOW� FLUFXPVWDQFHV��:H�KDG�EDUHO\� VWDUWHG� WR�JHW� WR�NQRZ�RXU�QHZ�
FODVVHV�EHIRUH�VXGGHQO\� WKH\�ZHUH�JRQH��)RUWXQDWHO\�� WKH�7HUP���XQLW��7DOHV�7KURXJK�
7LPHV��ZKLFK�ORRNV�DW�WKH�KLVWRU\�RI�VWRU\�DV�WKH�FRUQHUVWRQH�RI�KXPDQ�FLYLOLVDWLRQ�IURP�
DQFLHQW�WLPHV�WR�WRGD\��WUDQVODWHG�ZHOO�LQWR�RQOLQH�OHDUQLQJ��ZLWK�WKH�VWXGHQWV�DEOH�WR�DF�
FHVV� D� UDQJH� RI� FODVVLF� VWRULHV� LQ� GLIIHUHQW�PHGLXPV��1RZ� WKH\� DUH� EDFN� LQ� WKH� FODVV�
URRP�� ZH� DUH� GRLQJ� ORWV� RI� KDQGV-RQ� OHDUQLQJ� LQ� RXU� SRHWU\� XQLW�� ZLWK� VRPH� H[FHOOHQW�



4++6�&RQWDFW 

3DJH��� 

4++6�&RQWDFW 

ZRUN�EHLQJ�SURGXFHG�E\�VWDII�DQG�VWXGHQWV�DOLNH��)LYH�RI�RXU�(QJOLVK�WHDFKHUV�ZURWH�SRHPV�
IRU�D�PRGHO�DQWKRORJ\��DQG�QRZ�ZH�DUH�HDJHUO\�DZDLWLQJ� WKH�VXEPLVVLRQV�RI�<HDU��¶V�RZQ�
SRHWU\�FUHDWLRQV�IRU�WKH�VHFRQG�DVVHVVPHQW�WDVN�RI�WKH�\HDU��$�FRXSOH�RI�VDPSOHV�DUH�VKRZQ�
KHUH� 
 
7KH� IDFXOW\� KDYH�DOVR�EHHQ� LQFUHGLEO\� EXV\�ZULWLQJ�QHZ�SURJUDPV� IRU� DOO� OHYHOV�RI�6WDJH���
(QJOLVK��:H�DUH�H[FLWHG�DERXW�WKH�RSSRUWXQLW\�WR�ZULWH�EUDQG�QHZ�XQLWV�RI�ZRUN�IRU�<HDU�����
DQG�WR�VHOHFW�WKH�PRGHOV�WKDW�ZLOO�EHVW�VXLW�4++6�VWXGHQWV�IRU�WKH�+6&��EDVHG�RQ�RXU�GHHS�
NQRZOHGJH�RI�RXU�VWXGHQWV�DV�SHRSOH�DQG�DV�OHDUQHUV��2XU�FKRLFH�RI�WH[WV�DQG�PRGXOHV�UH�
IOHFWV�WKH�DELOLWLHV�DQG�LQWHUHVWV�RI�RXU�VWXGHQWV��DQG�WKH�ULFK�FXOWXUDO�GLYHUVLW\�RI�RXU�4XDNHUV�
FRPPXQLW\��$OO�WKH�IDFXOW\�KDYH�KDG�WKH�RSSRUWXQLW\�WR�GR�SURIHVVLRQDO�GHYHORSPHQW�RQ�WKH�
EUDQG�QHZ�+6&�(QJOLVK�V\OODEXV��ILUVW�H[DPLQHG�LQ�WKH������+6&��DORQJVLGH�RXU�FROOHDJXHV�
DFURVV�WKH�VWDWH�DQG�ZH�FDQ¶W�ZDLW�WR�VWDUW�WHDFKLQJ�LW�LQ������ 
 
:H�DUH�ZRUNLQJ�RQ�DQ�(QJOLVK�)DFXOW\�ZHEVLWH�WR�VKRZFDVH�VWXGHQW�ZRUN�DQG�)DFXOW\�SUR�
JUDPV��LQFOXGLQJ�WKH�UHWXUQ�RI�WKH�&UHDWLYH�:ULWLQJ�FOXE��DQG�IDFXOW\�H[FXUVLRQV�MXVW�DV�VRRQ�
DV�WKH�&29,'-���UHVWULFWLRQV�DOORZ��.HHS�\RXU�H\H�RQ�WKH�VFKRRO¶V�)DFHERRN�SDJH�IRU�PRUH�
LQIRUPDWLRQ��$QG�GRQ¶W�IRUJHW�%RRN�:HHN��ZKLFK�ZH�ZLOO�FHOHEUDWH�DJDLQ�WKLV�\HDU��GHWDLOV�WR�
FRPH�  
 
)LQDOO\��ZH�ZLVK�WR�ZHOFRPH�WZR�QHZ�FROOHDJXHV�WR�WKH�IDFXOW\��0V�(PLO\�%UHZHU��ZKR�KDV�
FDSDEO\�VWHSSHG�LQWR�WKH�YHU\�ODUJH��PHWDSKRULFDOO\�VSHDNLQJ��VKRHV�OHIW�E\�0V�:LOOPHWW��ZKR�
UHFHQWO\�ZHOFRPHG�WKH�VHFRQG�QHZ�IDFXOW\�PHPEHU��\RXQJ�+XGVRQ��ZKR�DOUHDG\�KDV�D�URRP�
IXOO�RI�ERRNV�DQG�D�KRXVH�IXOO�RI�ORYH��&RQJUDWXODWLRQV�WR�0V�:LOOPHWW�DQG�KHU�SDUWQHU�  
 

^ŽŵĞ�ƐĂŵƉůĞƐ�ŽĨ�ǁŽƌŬ�ƉƌŽĚƵĐĞĚ�ďǇ�ƐƚƵĚĞŶƚƐ�ŝŶ��ŶŐůŝƐŚ 

 

&ŝŐƵƌĞ�ϭ͗�DĂŶ�ǀƐ�DĂĐŚŝŶĞ�ďǇ��ƐĞŶĂ͕�dĞůŝƐƐĂ�ĂŶĚ�ZĂƐůĞĞŶ 
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&ŝŐƵƌĞ�Ϯ͗��ǀŝĞ͕�DĂĚĚŝƐŽŶ�ĂŶĚ�EŽƌŵĂŶ 

�  
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<HDU���*HRJUDSK\ 
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<HDU����*HRJUDSK\ 
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<HDU���*HRJUDSK\�/DQGIRUPV�DQG�/DQG�
VFDSHV�$VVHVVPHQW�7DVNV 
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0$7+6�)$&8/7<�1(:6 

:HOO�ZKDW�D�WHUP�LW�KDV�EHHQ� 

:H� ZRXOG� ILUVW� OLNH� WR� FRQJUDWXODWH� VWXGHQWV�
ZLWK�WKHLU�RQOLQH�DVVHVVPHQWV�WKDW�ZH�GLG�HDUOL�
HU�LQ�WKH�WHUP��:H�KDG�D�VXEPLVVLRQ�UDWH�RI�PRUH�WKDQ�����RI�RXU�VWXGHQWV�FRPSOHWH�LW�RQ�WKH�
GD\�WKH\�ZHUH�DVVLJQHG��2XU�HSLF�:HGQHVGD\�ZKHUH�ZH�KDG�<HDU���WR����VXEPLWWLQJ��ZH�KDG�
����VXEPLVVLRQ�LQ�D�VHYHQ�KRXU�WLPH�SHULRG�ZKLFK�HTXDWHV�WR�MXVW�RYHU�RQH�VXEPLVVLRQ�SHU�
PLQXWH��7KLV�LV�D�SODWIRUP�WKDW�ZH�DUH�FRQVLGHULQJ�WR�XVH�IRU�RXU�IXWXUH�DVVHVVPHQWV�DQG�ZH�
DSSUHFLDWHG�VWXGHQW�IHHGEDFN�UHJDUGLQJ�WKLV�� 

6RPH�RI�WKH�ZRUN�WKDW�KDV�WDNHQ�SODFH�KDV�LQFOXGHG�FRPSDULQJ�DQG�FDOFXODWLQJ�ZLWK�GDWD�� 

7KH�<HDU���$FFHOHUDWHG�FODVV�ORRNHG�DW�ELYDULDWH�GDWD�DQG�FRUUHODWLRQV��XVLQJ�WKH�SXEOLF�GDWD�
WKDW�LV�DYDLODEOH�RQ�WKH�*-6XLWH�SODWIRUP�� 

7KH�ELJJHU�WKH�FLUFOHV�LQGLFDWH�D�ELJJHU�SRUWLRQ�RI�GDWD�LQ�WKDW�FRXQWU\� 

 

 

hŶĞŵƉůŽǇŵĞŶƚ�ǁŝƚŚ�ďĂƐŝĐ�ĞĚƵĐĂƟŽŶ�ǀƐ�ůŝĨĞ�ĞǆƉĞĐƚĂŶĐǇ 

<HDU���*HRJUDSK\�)LHOGZRUN�DQG�$VVHVVPHQW�7DVN 
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/LIH�([SHFWDQF\�YV�$FFHVV�WR�HOHFWULFLW\ 

8QHPSOR\PHQW�ZLWK�EDVLF�HGXFDWLRQ�YV�OLIH�H[SHFWDQF\ 
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>ŝĨĞ��ǆƉĞĐƚĂŶĐǇ�ǀƐ�WŽǀĞƌƚǇ�ŚĞĂĚĐŽƵŶƚ�ŽĨ�ƉĞŽƉůĞ�ĞĂƌŶŝŶŐ�Ψϯ͘ϮϬ�ƉĞƌ�ĚĂǇ 

 

 

)XUWKHU�WR�WKLV��ZH�ORRNHG�DW�VFDWWHU�SORWV�DQG�ZHUH�DEOH�WR�JUDSK�WZR�GLIIHUHQW�YDULDEOHV�XV�
LQJ�VSUHDGKVHHWV��ZKHUH�VWXGHQWV�XVHG�WKHLU�ERG\�PHDVXUHPHQWV�WR�FROODWH�WKH�GDWD��%HORZ�
DUH�VRPH�H[DPSOHV��ZKHUH�D�OLQH�RI�EHVW�ILW�ZDV�FRQVWUXFWHG� 
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$QRWKHU�<HDU���FODVV�ZHUH�DEOH�WR�GR�DQ�LQ�GHSWK�GDWD�DQDO\VLV�XVLQJ�WKH�PHDVXUHV�RI�FHQWUDO�
WHQGHQF\�� 

,W�LV�JUHDW�WR�VHH�VWXGHQWV¶�VRIWZDUH�WR�PDNH�HIILFLHQW�FDOFXODWLRQV�DQG�DQDO\VH�WKH�GDWD�WKDW�LV�
JLYHQ�WR�WKHP�� 

)RU�$QJOHV�LQ�<HDU���VRPH�FODVVHV�KDYH�EHHQ�XVLQJ�*HRJHEUD�WR�XQGHUVWDQG�DQJOH�UHODWLRQ�
VKLSV�� 

6RPH�VWXGHQWV�KDYH�EHFRPH�FUHDWLYH�HQRXJK�ZLWK�WKH�IROORZLQJ�GHVLJQV 
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�ĞůŽǁ�ŝƐ�ŐƌŽƵƉ�ŽĨ�ĂŶŐůĞƐ�ƚŚĂƚ�Ăůů�ĂĚĚ�ƚŽ�ϯϲϬ�ĚĞŐƌĞĞƐ�ŝŶ�ƚŽƚĂů 
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3'+3(�&XUULFXOXP�1HZV 
 

<HDU���KDYH�EHHQ�H[DPLQLQJ�WKH�LPSDFW�RI�SK\VLFDO��VRFLDO�DQG�
HPRWLRQDO�FKDQJHV�GXULQJ�DGROHVFHQFH��7KHLU�DVVHVVPHQW�WDVN�
LQYROYHG� VWXGHQWV� GHVLJQLQJ� D� UHVRXUFH� IRU� IXWXUH�<HDU� �� VWX�
GHQWV�WKDW�ZRXOG�KHOS�WKHP�ZLWK�WKH�WUDQVLWLRQ�LQWR�KLJK�VFKRRO�
DQG�XQGHUVWDQGLQJ�WKH�FKDQJHV�WKDW�RFFXU�GXULQJ�SXEHUW\��$VK�
OH\� 7D\ORU� RI� �4� JDYH� VRPH� JRRG� H[DPSOHV� RI� VXSSRUW� QHW�
ZRUNV�IRU�WHHQDJHUV�� 

6LQFH�UHWXUQLQJ�WR�IDFH-WR-IDFH�WHDFKLQJ��<HDU���KDYH�EHHQ�IR�
FXVVLQJ� RQ� WKH� VWXGHQWV¶� DELOLW\� WR� PDNH� KHDOWK\� GHFLVLRQV�
DURXQG�QXWULWLRQ��7KH\�KDYH�EHHQ�GHYHORSLQJ�WKHLU�XQGHUVWDQG�
LQJ�RI�IRRG�ODEHOV��H[SORULQJ�QXWULWLRQDO�LQIRUPDWLRQ�DQG�H[DPLQ�
LQJ�WKH�LQIOXHQFHV�RQ�IRRG�FKRLFHV�� 

<HDU���FODV�
VHV� ZHUH� VWXG\LQJ� WRSLFV� UHODWLQJ� WR� RQOLQH�
VDIHW\�� 7KH\� H[SORUHG� VNLOOV� DQG� VWUDWHJLHV�
DURXQG�KRZ� WR� VWD\� VDIH�RQOLQH�� WKH� LPSDFW�
RI�RQOLQH�EXOO\LQJ��DQG�ZKDW�RXU�GLJLWDO� IRRW�
SULQW� LV��7KHLU�DVVHVVPHQW�WDVN� LQYROYHG�WKH�
VWXGHQWV�GHYHORSLQJ�D�F\EHU-EXOO\LQJ�DZDUH�
QHVV�SUHVHQWDWLRQ�WKDW�DGGUHVVHG�UHVSHFWIXO�
UHODWLRQVKLSV� RQOLQH� DQG� VXSSRUW� VHUYLFHV�
DYDLODEOH� IRU�\RXQJ�SHRSOH��7ULQLW\�3RWWHU� LQ�
�.� SURGXFHG� D� YHU\� JRRG� WDVN� DQG� OLQNHG�

WKH�VFKRRO¶V�60$57�FRGH�WR�EHLQJ�VDIH�RQOLQH��� 



3DJH��� 

4++6�&RQWDFW 

<HDU� �� KDYH� DOVR� EHHQ� VWXG\LQJ� UHVSHFWIXO�
UHODWLRQVKLSV�ZLWK� D� IRFXV� RQ� VH[XDO� KHDOWK��
$Q� LQWHJUDO� SDUW� RI� WKH� 3'+3(� FXUULFXOXP�
IRFXVVHV�RQ� WKH�FKDUDFWHULVWLFV�RI�UHVSHFWIXO�
UHODWLRQVKLSV� DQG� VWXGHQWV� OHDUQLQJ� WR� LQWHU�
DFW� UHVSHFWIXOO\� WR�KHOS� WKHP� WR�EHFRPH�VR�
FLDOO\�UHVSRQVLEOH�FLWL]HQV��7KHLU�DVVHVVPHQW�
WDVN� UHTXLUHG� WKH� VWXGHQWV� WR� HYDOXDWH� WKH�
LQIOXHQFHV� RQ� HWKLFDO� EHKDYLRXUV� LQ� UHODWLRQ�
VKLSV�� $V� SDUW� RI� WKLV� WDVN�� VWXGHQWV� KDG� WR�
FUHDWH� D� VWRU\ERDUG� WKDW� DGGUHVVHG� WKH� LVVXHV� DVVRFLDWHG� ZLWK� XQHWKLFDO� EHKDYLRXU� RQOLQH��
$PDQL�0LJDKHG�IURP��3(-��FUHDWHG�DQ�H[FHOOHQW�VWRU\ERDUG�WKDW�H[SORUHV�VRPH�RI�WKH�LVVXHV�
DVVRFLDWHG�ZLWK�µVH[WLQJ¶��7KH�IROORZLQJ�LV�DQ�H[WUDFW�IURP�KHU�VWRU\ERDUG� 

 

<HDU� ��� KDYH� EHHQ� VWXG\LQJ� WKH�
LPSDFW�DQG�FRVWV�RI�GUXJ�DQG�DOFR�
KRO� XVH� RQ� WKH� FRPPXQLW\�� 7KH�
DVVHVVPHQW�WDVN�ZDV�DQ�H[WHQGHG�
UHVSRQVH� WR� WKH� VWDWHPHQW� µ7KH�
JRYHUQPHQW�VKRXOG� UDLVH� WKH� OHJDO�
GULQNLQJ�DJH�WR���¶��6WXGHQWV�ZHUH�
UHTXLUHG�WR�DQDO\VH�WKH�LVVXHV�VXU�
URXQGLQJ� DOFRKRO� XVH� LQ� VRFLHW\�
DQG� ZULWH� D� SHUVXDVLYH� HVVD\� RQ�
ZKHWKHU� RU� QRW� WKH� JRYHUQPHQW�
VKRXOG�UDLVH�WKH�OHJDO�GULQNLQJ�DJH�
LQ� $XVWUDOLD�� 0DGLV\Q� %DQNV� IURP�
��3(-��ZDV�FRPPHQGHG�RQ�D�ZHOO�
ZULWWHQ�UHVSRQVH�DQG�ZH�KDYH�SUR�
YLGHG�DQ�H[WUDFW�IURP�KHU�HVVD\� 

dŚŽŵĂƐ�<ĞůůǇ�ǁĂƐ�ƚŚĞ�ǀŝĐƟŵ�ŽĨ�ĂŶ�ƵŶƉƌŽǀŽŬĞĚ�͞ĐŽǁĂƌĚ�ƉƵŶĐŚ͟�ŝŶ�
<ŝŶŐƐ��ƌŽƐƐ͕�:ƵůǇ�ϮϬϭϮ͘�,Ğ�ǁĂƐ�ƚĂŬĞŶ�ƚŽ�ŚŽƐƉŝƚĂů͕�ǁŚĞƌĞ�ŚĞ�ĚŝĞĚ�
ĚƵĞ�ƚŽ�ƐĞƌŝŽƵƐ�ŚĞĂĚ�ŝŶũƵƌŝĞƐ�ĂŌĞƌ�ŚŝƫŶŐ�ŚŝƐ�ŚĞĂĚ�ŽŶ�ƚŚĞ�ĐƵƌď͘�,ŝƐ�
ĂƩĂĐŬĞƌ�ǁĂƐ�ŚĞĂǀŝůǇ�ŝŶƚŽǆŝĐĂƚĞĚ͕�ǁŚŝĐŚ�ŝƐ�ǁŚǇ�ǁĞ�ƐŚŽƵůĚ�ƌĞĚƵĐĞ�
ĚƌƵŶŬĞŶ�ĂƩĂĐŬƐ�ŽŶ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ďǇ�ĞŶĨŽƌĐŝŶŐ�ƚŚĞƐĞ�ŵĞĂƐƵƌĞƐ͘�
>ŽĐŬŽƵƚ�ůĂǁƐ�ŝŶ�Ăůů�ƉƵďƐ�ĂŶĚ�ĐůƵďƐ�ĂƌĞ�ĞīĞĐƟǀĞ�ŝŶ�ƌĞĚƵĐŝŶŐ�ĂůĐŽͲ
ŚŽů-ƌĞůĂƚĞĚ�ŚĂƌŵƐ�ĂƐ�ƐĞĞŶ�ǁŝƚŚ�ƚŚĞ�ŝŶƚƌŽĚƵĐƟŽŶ�ŽĨ�ůŽĐŬŽƵƚ�ůĂǁƐ�ŝŶ�
ϮϬϭϰ͘�/ƚ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ϰϵй�ƌĞĚƵĐƟŽŶ�ŽĨ�ĚƌƵŶŬĞŶ-ǀŝŽůĞŶĐĞ�ŝŶ�<ŝŶŐƐ�
�ƌŽƐƐ͘�WĂƵů�dŽŽůĞ͕�DŝŶŝƐƚĞƌ�ĨŽƌ�>ŝƋƵŽƌ�ĂŶĚ�'ĂŵŝŶŐ�ƐĂŝĚ͕�͘͘͘͞dŚĞ�
ŽǀĞƌĂůů�ŝŵƉĂĐƚ�ŚĂƐ�ďĞĞŶ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ƌĞĚƵĐƟŽŶ�ŝŶ�ĂƐƐĂƵůƚƐ�ŝŶ�ƚŚĞ�
ŝŶŶĞƌ-ĐŝƚǇ�ĂƌĞĂ͘͟ 



3DJH��� 

 

'HOLYHULQJ�RXU�SUDFWLFDO� FXUULFXOXP�GXULQJ� WKHVH�XQFHUWDLQ� WLPHV�KDV�EHHQ�SDUWLFXODUO\� FKDO�
OHQJLQJ��3(�VWDII�KDYH�EHHQ�UHVHDUFKLQJ�DQG�LPSOHPHQWLQJ�GLIIHUHQW�UHVRXUFHV�WR�KHOS�NHHS�
WKH�VWXGHQWV�DFWLYH�DQG�GHYHORSLQJ�WKHLU�VNLOOV�DV�OLIHORQJ�OHDUQHUV�LQ�SK\VLFDO�HGXFDWLRQ��:H�
KDYH�XWLOLVHG�D�QXPEHU�RI�RQOLQH�DFWLYLW\�DSSV�DQG�ZHEVLWHV�WKDW�KDYH�SURYHQ�WR�EH�HIIHFWLYH�
LQ�NHHSLQJ�QRW�RQO\�RXU�VWXGHQWV�DFWLYH�EXW�DOVR�RXU�VWDII��:H�KDYH�OLVWHG�VRPH�RI�RXU�IDYRXU�
LWHV�EHORZ�WKDW�DUH�QRW�RQO\�XVHIXO�IRU�VWXGHQWV�EXW�DOVR�IRU�DGXOWV�LQ�NHHSLQJ�DFWLYH�DW�KRPH�� 

7KH�1LNH�7UDLQLQJ�&OXE�DSS�-�FDQ�EH�GRZQORDGHG�RQ�ERWK�DQGURLG�DQG�DSSOH�SKRQHV�DQG�LV�
IUHH�� ,W�KDV�DQ�H[WHQVLYH� UDQJH�RI�HDV\� WR� IROORZ�ZRUNRXWV� WKDW�FDWHUV� IRU�EHJLQQHU� WR�PRUH�
DGYDQFHG�ILWQHVV�OHYHOV�� 

'DUHEHH�FRP�–�D�ZHEVLWH�WKDW�LV�IUHH�DQG�KDV�DQ�H[WHQVLYH�UDQJH�RI�ZRUNRXWV��SURJUDPPHV��
FKDOOHQJHV�DQG�QXWULWLRQDO�LQIRUPDWLRQ��7KLV�VLWH�DOVR�KDV�DQ�H[FHOOHQW�H[HUFLVH�YLGHR�OLEUDU\�WR�
DVVLVW�\RX�ZLWK�SURSHU�WHFKQLTXH�ZKHQ�FRPSOHWLQJ�VRPH�RI�WKH�PDQ\�ZRUNRXWV�RQ�RIIHU�� 

'RZQ�'RJ�<RJD�DSS�–�WKLV�DQGURLG�DSSOH�DSS�KDV�MXVW�H[WHQGHG�LWV�IUHH�VHUYLFH�XQWLO�WKH�HQG�
RI�WKH�\HDU�LI�VWXGHQWV�VLJQ�XS�ZLWK�WKHLU�GHW�HPDLO�DGGUHVV��2WKHU�PHPEHUV�RI�WKH�IDPLO\�FDQ�
DOVR�XVH�D�VWXGHQW�HPDLO�DGGUHVV�WR�ORJ�LQ�IRU�IUHH���KLV�ZLOO�JLYH�\RX�DFFHVV�WR�D�QXPEHU�RI�
DSSV�LQFOXGLQJ��\RJD���-PLQXWH�ZRUNRXW��IRU�WLPH�SRRU�DGXOWV�DQG�VWXGHQWV�DOLNH���+,,7��+LJK�
,QWHQVLW\�,QWHUYDO�7UDLQLQJ���<RJD�IRU�EHJLQQHUV�DQG�%DOOHW�ZRUNRXWV�� 

<RJD�ZLWK�$GULHQH�–�HDV\�WR�IROORZ�\RJD�YLGHRV�RQ�<RX7XEH�WKDW�FDWHU�IRU�D�UDQJH�RI�DELOLWLHV�� 

7KH�%RG\�&RDFK�79�–�HDV\�WR�IROORZ�<RX7XEH�YLGHRV�WKDW�LQFOXGH�D�UDQJH�RI�ZRUNRXWV�ZKLFK�
FDQ�EH�FRPSOHWHG�DW�KRPH�LQ�WKH�OLYLQJ�URRP�RU�JDUDJH�ZLWK�HQRXJK�VSDFH�� 

6LQFH�WKH�VWXGHQWV�KDYH�UHWXUQHG�WR�IDFH-WR-IDFH�WHDFKLQJ��6WDII�KDYH�KDG�WR�DGMXVW�WKH�FXUULF�
XOXP�WR�PHHW�WKH�DGYLFH�IURP�WKH�GHSDUWPHQW�RI�KHDOWK��:H�KDYH�IRFXVHG�RQ�D�UDQJH�RI�ILW�
QHVV� DFWLYLWLHV� DQG� VNLOOV� LQ�JDPHV�ZKHUH� VRFLDO� GLVWDQFLQJ� LV� HDV\� WR� LPSOHPHQW��6WXGHQWV�
KDYH�EHHQ�GHYHORSLQJ�VNLOOV�LQ�JDPHV�VXFK�
DV� W-%DOO�� 6SLNHEDOO�� YROOH\EDOO�� FULFNHW� DQG�
IULVEHH�� 

1HHGOHVV� WR� VD\�� VWDII� DQG� VWXGHQWV� DUH�
ORRNLQJ� IRUZDUG� WR� VRPH�RI� WKH� UHVWULFWLRQV�
HDVLQJ�QH[W�WHUP�ZKHUH�ZH�FDQ�EHJLQ�WR�UH-
LQWURGXFH� D� QXPEHU� RI� RWKHU� JDPHV� DQG�
DFWLYLWLHV�EDFN�LQWR�WKH�FXUULFXOXP� 

,I�DQ\�SDUHQWV�ZRXOG�OLNH�IXUWKHU�LQIRUPDWLRQ�
RQ� WKH�SK\VLFDO�DFWLYLW\� UHVRXUFHV�ZH�KDYH�
DFFHVV� WR�� SOHDVH� IHHO� IUHH� WR� FRQWDFW� PH�
YLD�HPDLO� 

'DQLHO�QDVK�#GHW�QVZ�HGX�DX 
 

'DQLHO�1DVK 

+7�3'+3( 

 

 

 

4++6�&RQWDFW 

zƌϭϬ�W�^^�ƐƚƵĚĞŶƚƐ�ƉůĂǇŝŶŐ�^ƉŝŬĞďĂůů 

4++6�&RQWDFW 



3DJH��� 

 

63257�5(3257 

)LUVWO\��D�ZDUP�ZHOFRPH�EDFN�WR�IDFH-WR-IDFH�OHDUQLQJ��:H�LQ�WKH�3'+3(�VWDIIURRP�ZRXOG�OLNH�
WR�DFNQRZOHGJH�WKH�DPRXQW�RI�HIIRUW�SXW�LQ�E\�VWXGHQWV��WHDFKHUV��SDUHQWV�DQG�IDPLOLHV�GXULQJ�
RXU�WLPH�LQ�LVRODWLRQ��7KDQN�\RX�IRU�\RXU�FRPPLWPHQW��HQWKXVLDVP�DQG�SDWLHQFH�ZKLOH�ZH�QDY�
LJDWHG�D�QHZ�ZD\�RI�OHDUQLQJ� 

:LWK�HYHU\WKLQJ�JRLQJ�RQ�DW�WKH�PRPHQW��VSRUW�KDV�VDGO\�KDG�WR�WDNH�D�EDFN�VHDW�WHPSRUDULO\��
7KLV�PHDQV� WKDW� WKH� FXUUHQW� VHDVRQ�� VHDVRQ�RQH�� KDV�EHHQ�VXVSHQGHG�XQWLO� IXUWKHU� QRWLFH��
:KHQ�ZH�GR�UHWXUQ�WR�VSRUW��LW�PD\�ORRN�D�OLWWOH�GLIIHUHQW�WR�ZKDW�VWXGHQWV�DUH�XVHG�WR�ZKLOH�ZH�
DGKHUH� WR�QHZ�JXLGHOLQHV�DQG� UHJXODWLRQV� WR�NHHS�RXU�VWDII�DQG�VWXGHQWV�VDIH�� ,Q�VD\LQJ�DOO�
WKLV��WKHUH�LV�SOHQW\�RI�HIIRUW�JRLQJ�RQ�EHKLQG�WKH�VFHQHV�WR�PDNH�VXUH�WKDW�VWXGHQWV�FDQ�UHWXUQ�
WR�VSRUW�DV�TXLFNO\�DV�SRVVLEOH��:H�DUH�KRSHIXO�WKDW�*UDGH�6SRUW�ZLOO�EH�DEOH�WR�UHWXUQ�LQ�:HHN�
��RI�7HUP��� �ILQJHUV�DQG� WRHV� FURVVHG����*UDGH�6SRUW�ZLOO� SLFN�XS�ZKHUH� LW� OHIW� RII�� DQG�ZLOO�
FRPSOHWH�6HDVRQ���WR�HQVXUH�VWXGHQWV�JHW� WKH�PRVW�RXW�RI� WKH�GUDZ��:H�ZLOO�NHHS�VWXGHQWV�
XSGDWHG�DV�ZH�UHFHLYH�DQ\�QHZV�RU� LQIRUPDWLRQ�� ,I�\RX�KDYH�DQ\�TXHVWLRQV�SOHDVH�VHH�\RXU�
WHDFKHUV�RU�WKH�6SRUWV�&RRUGLQDWRU�� 

%HIRUH� ORFNGRZQ�� ZH� GLG�PDQDJH� WR� JHW� WKURXJK� RXU� 6FKRRO� 6ZLPPLQJ�&DUQLYDO�� ,W� ZDV� D�
JUHDW�HYHQW�WKDW�ZDV�DWWHQGHG�YHU\�ZHOO�E\�4++6�VWXGHQWV��(DFK�DQG�HYHU\�SDUWLFLSDQW�JDYH�
WKHLU�EHVW�DQG�WKHUH�ZHUH�VRPH�DPD]LQJ�UDFHV�DQG�JUHDW�UHVXOWV��7KH�6ZLPPLQJ�$JH�&KDP�
SLRQV�DUH� 

 
 

ϭϮ�ǇĞĂƌƐ�&ĞŵĂůĞ �ŵŵĂ �ƌŽƩǇ 

ϭϮ�ǇĞĂƌƐ�DĂůĞ :ŽƐŚƵĂ ,ĂŶĚ 

ϭϯ�ǇĞĂƌƐ�&ĞŵĂůĞ <ĂƐŝĂ :ĞŶŶŝŶŐƐ 

ϭϯ�ǇĞĂƌƐ�DĂůĞ <ĂůĞď ^ĐŝďĞƌƌĂƐ 

ϭϰ�ǇĞĂƌƐ�&ĞŵĂůĞ ^ŬǇůĂ dǇŶĂŶ 

ϭϰ�ǇĞĂƌƐ�DĂůĞ �ƌǇĐĞ :ĞŶŬŝŶƐ 

ϭϱ�ǇĞĂƌƐ�&ĞŵĂůĞ KůŝǀŝĂ �ŽƌĂŵ 

ϭϱ�ǇĞĂƌƐ�DĂůĞ �ĞĐůĂŶ �ĂŶŬƐ 

ϭϲ�ǇĞĂƌƐ�&ĞŵĂůĞ DĂĚĞůĞŝŶĞ ,ĂŶĚ 

ϭϲ�ǇĞĂƌƐ�DĂůĞ �ĂŶŝĞů tŝůƐŽŶ 

4++6�&RQWDFW 



3DJH��� 

 

7KH�IROORZLQJ�VWXGHQWV�DUH�FRQJUDWXODWHG�DV�EHLQJ�WKH�$JH�&KDPSLRQV�LQ�WKH�LQ�VFKRRO¶V�
&URVV�&RXQWU\� 

 
$�ELJ�WKDQN�\RX�WR�WKH�VWXGHQWV�IRU�WKHLU�FRQWLQXHG�HIIRUWV�DQG�HQWKXVLDVP�WRZDUGV�VSRUW��
+RSHIXOO\�ZH�ZLOO�EH�EDFN�VRRQHU�UDWKHU�WKDQ�ODWHU� 

6KDQH�+LOO��6SRUWV�&RRUGLQDWRU 

)8785(-)2&86('�/($51,1*�)$&8/7<�1(:6 

62&,$/�$&7,21�352-(&7 

6RFLDO�DFWLRQV�SURMHFWV�DUH�FDUULHG�RXW�IRU�WKH�JRRG�RI�WKH�
FRPPXQLW\��7KH\�DUH�ZHOO-SODQQHG�DQG�PDNH�XVH�RI�ORFDO�
DQG� JOREDO� OLQNV�� 7KH\� EULQJ� WRJHWKHU� SHRSOH�� RUJDQLVD�
WLRQV� DQG� QHWZRUNV� WR� LPSURYH� ZHOOEHLQJ� IRU� WKH� ZLGHU�
FRPPXQLW\� DQG� WKRVH�ZKR�QHHG�D� YRLFH��$OO�<HDU��� VWX�
GHQWV� XQGHUWRRN� D� UHVHDUFK� WDVN� RQ� D� VRFLDO� LVVXH� WKDW�
WKH\� LGHQWLILHG�ZLWKLQ� WKHLU� ORFDO� FRPPXQLW\��7KHVH�VRFLDO�
LVVXHV� LQFOXGHG� EXOO\LQJ�� DQLPDO� FUXHOW\�� KRPRSKRELD��
PHQWDO�KHDOWK��VXVWDLQDELOLW\��GRPHVWLF�YLROHQFH�DQG�PDQ\�
PRUH�� 7KH\� H[SORUHG� WKH� HIIHFWV� DQG� FDXVHV� DVVRFLDWHG�
ZLWK�WKHVH�VRFLDO�LVVXHV��7KH\�ZHUH�WKHQ�VHW�D�WDVN�WR�SUR�
GXFH�D�VHULHV�RI�PHGLD�RXWOHWV�WR�UDLVH�DZDUHQHVV�DQG�SURPRWH�SRVLWLYH�FKDQJH��:RUNLQJ�

WRJHWKHU�� VWXGHQWV� FUHDWHG� YLGHRV�� SRVWHUV�� SDP�
SKOHWV� DQG� ZHEVLWHV� WR� SURPRWH� WKHLU� VRFLDO� DFWLRQ�
SURMHFWV��8VLQJ�WKHLU�FUHDWLYH�DQG�FULWLFDO�VNLOOV��PDQ\�
VWXGHQWV�EHFRPH�HQWUHSUHQHXUV��7KH\�SODQQHG�DQG�
ILQDQFHG� D� VRFLDO� HQWHUSULVH� WKDW� DOORZHG� IRU� SURILW�
DQG� JURZWK�� 7KH\� GLVFXVVHG� KRZ� WKH\� ZLOO� XVH� WKH�
SURILW� WR� IXUWKHU� H[SDQG� WKHLU� HQWHUSULVH� DQG� EHQHILW�
WKH�FRPPXQLW\� 

ϭϮ�ǇĞĂƌƐ�&ĞŵĂůĞ >ĂǇůĂ ,ŽůĚĞƌ 

ϭϮ�ǇĞĂƌƐ�DĂůĞ :ŽƐŚƵĂ ,ĂŶĚ 

ϭϯ�ǇĞĂƌƐ�&ĞŵĂůĞ dĂǇůŽƌ �ŽƌďǇ 

ϭϯ�ǇĞĂƌƐ�DĂůĞ 'ĞƌĞŵǇ ^ĂƉŶŽ 

ϭϰ�ǇĞĂƌƐ�&ĞŵĂůĞ �ĂŝƚůŝŶ �ƌŝƐƐĞƩ 

ϭϰ�ǇĞĂƌƐ�DĂůĞ DŝƚĐŚĞůů WƌĞĐŝŽƵƐ 

ϭϱ�ǇĞĂƌƐ�&ĞŵĂůĞ KůŝǀŝĂ �ŽƌĂŵ 

ϭϱ�ǇĞĂƌƐ�DĂůĞ �ŶƚŽŶŝŽ �ĂŝůůŽ 

ϭϲ�ǇĞĂƌƐ�&ĞŵĂůĞ <ĂǇůĂ 'ĂůůĂŐŚĞƌ 

ϭϲ�ǇĞĂƌƐ�DĂůĞ >ŽŐĂŶ sĂŶ�<ůŽŽƐƚĞƌ 

4++6�&RQWDFW 



3DJH��� 

4++6�&RQWDFW 

9,'(2�)25�&+$1*(�&203(7,7,21 

�6WXGHQWV�ZHUH�DOVR�FKDOOHQJHG�WR�FUHDWH�D�RQH-PLQXWH�YLG�
HR�RI�D�VRFLDO� LVVXH�WKH\�IHHO�SDVVLRQDWH�DERXW��:LWKLQ�WKHLU�
OHDUQLQJ� KXEV� VWXGHQWV� SODQQHG�� GLUHFWHG�� SURGXFHG� DQG�
VKRW� IRRWDJH��7KH\� WKHQ�HGLWHG�DQG�XSORDG� WKHLU� ILOP� WR� WKH�
9LGHR�IRU�&KDQJH�ZHEVLWH��6WXGHQWV�ZKR�HQWHUHG�WKHLU�YLGHR�
ZLOO� JR� LQ� WKH� UXQQLQJ� WR�EH� IHDWXUHG�RQ�1HWZRUN� ��¶V� ³7KH�
3URMHFW´��³,Q�\RXU�3DZV´�LV�DQ�H[DPSOH�RI�D�VRFLDO�HQWHUSULVH�
FUHDWHG�E\�VWXGHQWV�IURP��8��%LDQFD��-DGH��-HVV��&KORH�DQG�
6RSKLD���7KHLU� ORYH� IRU� WKHLU�SHWV�DQG�DQLPDOV�SXVKHG� WKHQ�

WR� WDFNOH� WKH� LVVXH� RI� DQLPDO� FUXHOW\��7KH\� FUHDWHG� D� YLGHR��
,QVWDJUDP� SDJH�� DQG� D� ZHEVLWH� ZKHUH� FXVWRPHUV� FDQ� SXU�
FKDVH�WKHLU�PHUFKDQGLVH�DQG�GRQDWH�WR�WKHLU�FDXVH��7KH�VWX�
GHQWV� VKRZHG�JUHDW� GHWHUPLQDWLRQ�DQG�SDVVLRQ� IRU� WKHLU� VR�
FLDO�DFWLRQ�SURMHFW�� 

0,66,21�72�0$56 

,Q�7HUP���VWXGHQWV�ZLOO�FRPELQH�WKHLU�ORYH�IRU�6FLHQFH��7HFK�
QRORJ\��(QJLQHHULQJ�DQG�0DWKHPDWLFV� �67(0�� WR�SDUWLFLSDWH�
LQ� WKH� 0LVVLRQ� WR� 0DUV� FKDOOHQJH�� 7KH� 5RFNHW� 0LVVLRQ� UH�
TXLUHV� VWXGHQWV� WR� FUHDWH� D� VSDFHFUDIW� DQG� ODXQFK� LW� LQWR�
VSDFH��6WXGHQWV�ZRXOG�PL[�YLQHJDU�ZLWK�EDNLQJ�VRGD�WR�FUH�

DWH� DQ� DFLG-EDVH� UHDFWLRQ� FDXVLQJ� WKH�
URFNHW� WR� OLIW�RII��7KHUH�ZLOO�EH�PDQ\� IDLOHG�
DWWHPSWV��ZLWK�VWXGHQWV�JRLQJ�KRPH�VPHOO�
LQJ� OLNH� YLQHJDU�� +RZHYHU�� VWXGHQWV� ZKR�
XVH� WKHLU� HQJLQHHULQJ� VNLOOV� FDQ� ODXQFK�
WKHLU� URFNHW�PRUH� WKDQ� WZHQW\�PHWUHV� LQWR�
WKH�DLU� 
 
7KH� &RORQ\� 0LVVLRQ� UHTXLUHV� VWXGHQWV� WR�
XVH� UHF\FODEOH�PDWHULDOV� WR� FUHDWH�D� FRP�
PXQLW\�RQ�0DUV��6WXGHQWV�ZLOO�VXFFHVVIXOO\�
FUHDWH�D�VXVWDLQDEOH�HQYLURQPHQW� WKDW�HQ�
VXUHV� WKH� SURWHFWLRQ� DQG� VXUYLYDO� RI� ����
SHRSOH��6WXGHQWV�DOVR�GLVFXVV�DQG�DUJXH�ZKLFK�PHPEHUV�RI�WKH�FRPPXQLW\�ZLOO�EH�DOORZHG�WR�
YR\DJH�ZLWK�WKHP�WR�0DUV� 

:KDW�GRHV�2SSRUWXQLW\�� ,Q6LJKW�DQG�&XULRVLW\�DOO� KDYH� LQ�FRPPRQ"�7KH\�DUH� WKH�QDPHV�RI�
VSDFH�URYHUV�WKDW�KDYH�VXFFHVVIXOO\�ODQGHG�RQ�0DUV��7KH�5RYHU�0LVVLRQ�UHTXLUHV�VWXGHQWV�WR�

SURJUDP�WKHLU�RZQ�SHUVRQDO�URYHU��6SKHUR��WKURXJK�0DUV� OLNH�
WHUUDLQ��6WXGHQWV�OHDUQ�KRZ�WR�EORFN�FRGH�WKHLU�6SKHUR�WR�VWRS��
URWDWH��FKDQJH�FRORXUV�DQG�GHWHFW�FROOLVLRQV�� 
 
$OO� WKH�<HDU���VWXGHQWV�VKRZHG�GLOLJHQFH�WKURXJKRXW�WKLV�6H�
PHVWHU� ZLWK� PDQ\� VKRZLQJ� DQ� LPSURYHPHQW� DPRQJVW� WKH�
��WUDQVIHUDEOH� VNLOOV�� 7KH� ))/� WHDP� ZRXOG� OLNH� WR� ZLVK� WKH�
4XDNHUV�+LOO�FRPPXQLW\�D�VDIH�DQG�KDSS\�KROLGD\�DQG�ZH�ORRN�
IRUZDUG�WR�DQRWKHU�H[FLWLQJ�VHPHVWHU�RI�))/�� 
 
0U�'DJKHO 



3DJH��� 

 

 

 

 

 

 

 

 

 

7$6�+($'�7($&+(5�29(59,(:� 

7HUP���KDV�FHUWDLQO\�EHHQ�LQWHUHVWLQJ�IRU�XV�LQ�7$6��6LQFH�TXLWH�D�IHZ�RI�RXU�VXEMHFWV�KDYH�D�
KLJK�GHJUHH�RI�SUDFWLFDO�H[SHULHQFH��LW�ZDV�FHUWDLQO\�D�FKDOOHQJH�DW�WKH�VWDUW�RI�WKLV�WHUP�ZLWK�
UHPRWH�OHDUQLQJ��:H�ZDQW�WR�VD\�D�KXJH�WKDQN�\RX�WR�RXU�VWXGHQWV��WHDFKHUV�DQG�SDUHQWV�IRU�
ZRUNLQJ�ZLWK�XV�WR�HQVXUH�RXU�VWXGHQWV�VWLOO�FRQWLQXHG�WR�OHDUQ�IURP�KRPH��7KHUH�ZHUH�PDQ\�
VWXGHQWV� ZKR� FRQWLQXHG� WR� GHVLJQ� DQG� FUHDWH� SURMHFWV� IURP� KRPH� ZLWK� WKHLU� SDUHQWV� DQG�
JXDUGLDQV�KHOSLQJ�WKHP�RXW��&KHFN�RXW�WKLV�IDQWDVWLF�ZRUN�E\�RQH�RI�RXU�<HDU���VWXGHQWV�ZKR�
VKRZFDVHG�WKH�MR\�RI�FRRNLQJ�IURP�KRPH�ZLWK�7HFKQRORJ\�0DQGDWRU\� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$V�VFKRRO�UHWXUQHG�WR�QRUPDO��RXU�GHGLFDWHG�7$6�WHDFKHUV�KDYH�ZRUNHG�WLUHOHVVO\�WR�HQVXUH�
WKDW�RXU�VWXGHQWV�ZHUH�VDIHO\�EDFN�WR�SUDFWLFDO�ZRUN�DQG�LPPHUVLQJ�WKHPVHOYHV�LQ�WKH�'HVLJQ�
3URFHVV� LQ� WKH�FODVVURRP��7HDFKHUV�ZHUH�YHU\�EXV\�PDNLQJ� UHVRXUFHV� IRU� UHPRWH� OHDUQLQJ��
FDULQJ� IRU�RXU�DQLPDOV��RXU�$J�3ORW�DV�ZHOO�DV�SODQWLQJ�VRPH�VHHGOLQJV� LQ�RXU�7$6�JDUGHQ��
3ORW� WR�3ODWH��7KLV�HQDEOHG�RXU�VWXGHQWV�JHWWLQJ�EDFN� LQWR�FUHDWLQJ�WKHLU�SURMHFWV��ZRUNLQJ� LQ�
WKH�NLWFKHQV��JDUGHQV�DQG�ZRUNVKRSV���+HUH�DUH�VRPH�JUHDW�SKRWRV�RI�RXU�VWXGHQWV�LQ�DFWLRQ� 

4++6�&RQWDFW 



3DJH��� 

6RPH�H[FLWLQJ�QHZV�LQ�7$6��RXU�URRP�*��KDV�EHHQ�UHIXUELVKHG�DQG�ZH�DUH�H[FLWHG�WR�EH�
FDOOLQJ�LW�³7KH�'HVLJQ�+XE´�RI�RXU�VFKRRO��7KLV�URRP�LV�IXWXUH�IRFXVHG�DQG�ZLOO�EH�XVHG�DV�D�
JHQHUDO�SXUSRVH�URRP�GHGLFDWHG�WR�LQVSLUH�RXU�IXWXUH�GHVLJQHUV��6WD\�WXQHG�IRU�DQ�H[FLWLQJ�
GHVLJQ� FRPSHWLWLRQ� ZKHUH� RXU� VWXGHQWV� FDQ� GHVLJQ� WKH� ORJR� DQG� EUDQGLQJ� RI� WKLV� URRP���
7$6�ZLOO�EH�VHHNLQJ�VWXGHQW�HQWULHV�IURP�DOO�\HDU�JURXSV�WR�FRPH�XS�ZLWK�WKH�ZLQQLQJ��ORJR�
IRU� ³7KH�'HVLJQ� +XE´�� 7KH� FRPSHWLWLRQ� ZLOO� EH� IXOO\� DQQRXQFHG� DQG� UXQQLQJ� LQ� 7HUP� ���
+DYH�D�VDIH�VFKRRO�KROLGD\V�HYHU\RQH� 

0U�/�5RPD 

+HDG�7HDFKHU��7$6 

7(&+12/2*<�0$1'$725<���)22'�$1'�$*5,&8/785( 

)RRG�DQG�$JULFXOWXUH�7HFKQRORJ\�0DQGDWRU\�FODVVHV�KDYH�UHWXUQHG�UHDOO\�ORRNLQJ�IRUZDUG�
WR�FRQWLQXLQJ�ZLWK� WKHLU�SUDFWLFDO�FRRNLQJ�VHVVLRQV��7KH�VWXGHQWV�ILQDOO\�JRW� WR�PDNH�WKHLU�
YHU\�KHDOWK\�VSLQDFK�DQG� IHWD�FKHHVH�ZLWK�VSLQDFK�JR]OHPH��7KHLU�PRVW� UHFHQW�SUDFWLFDO�
ZDV� WKH� FULVS\� FKLFNHQ�DQG� FKLSV� UHFLSH��7KLV� UHFLSH� LQ� SDUWLFXODU� UHTXLUHG� D� QXPEHU� RI�
VNLOOV� HVSHFLDOO\� LQ� SUHSDULQJ� WKH� FKLFNHQ� DQG� WKHQ� FUXPELQJ� LW�� 7KH� FKLSV�ZHUH� GUL]]OHG�
ZLWK�YHJHWDEOH�RLO��VSULQNOHG�ZLWK�KHUEV�DQG�VDOW�DQG�WKHQ�EDNHG�� 

,Q� WKH� $JULFXOWXUDO� FRPSRQHQW�� HVSHFLDOO\� GXULQJ� IOH[LEOH� RQOLQH� OHDUQLQJ�� VWXGHQWV� OHDUQW�
DERXW�ORRNLQJ�DIWHU�SRXOWU\��LQVWLQFWLYH�EHKDYLRXUV�RI�SRXOWU\�DQG�VKHHS�DQG�JHQHUDO�DQLPDO�
ZHOOEHLQJ�RQ� WKH� IDUP��6WXGHQWV� LQ��7(&-���DUH�DOVR� OHDUQLQJ�DERXW� WKH�0XUUD\�'DUOLQJ�
%DVLQ�DQG�LWV�LPSRUWDQFH�WR�$XVWUDOLDQ�IRRG�SURGXFWLRQ��7KH�RWKHU�DVSHFW�RI�WKLV�LV�WKH�LP�
SDFW�RI�LUULJDWLRQ�RQ�WKH�HQYLURQPHQW��HIILFLHQW�ZDWHU�VWRUDJH�DQG�XVDJH�DQG�VXVWDLQDELOLW\�
RI�WKLV�W\SH�RI�DJULFXOWXUH� 

0DMRULW\�RI�7HFKQRORJ\�0DQGDWRU\�FODVVHV�DUH�RXWVWDQGLQJ�FODVVHV�DQG�PRGHO�HYHU\�DV�
SHFW�RI�RXU�60$57�VFKRRO�FXOWXUH��$W�WKH�HQG�RI�WKLV�WHUP��7(&-���ILQLVK�)RRG�DQG�$JUL�
FXOWXUH�DQG�PRYH�RQ�WR�0DWHULDOV�–�DQG�WKLV�ZLOO�EH�7H[WLOHV��6WXGHQWV�ZLOO�OHDUQ�DERXW�HP�
EHOOLVKLQJ�IDEULF�WHFKQLTXHV��G\HLQJ�DQG�FRORXULQJ�DQG�PDNLQJ�IHOWHG�SURGXFWV�–� WKLV�FRQ�
QHFWV�XV�WR�WKH�IDUP�DQG�ZRRO�SURGXFWLRQ� 

29(1�0,776�,1�0$1'$725<�7(&+12/2*< 

0$7(5,$/6�-�7(;7,/(6 

$W�WKH�HQG�RI�7HUP���VWXGHQWV�LQ�0U�&DPHURQ¶V�0DQGDWRU\�7HFKQRORJ\��0DWHULDOV��7H[WLOHV�
FODVV�KDYH�EHHQ�PDNLQJ�2YHQ�0LWWV� IRU�D�TXLFN�VHZLQJ�SURMHFW� WR� ILQLVK�RII�DQ�XQVHWWOHG�
WHUP� 

4++6�&RQWDFW 4++6�&RQWDFW 



3DJH��� 

4++6�&RQWDFW 4++6�&RQWDFW 4++6�&RQWDFW 

6WXGHQWV�FKRVH�WKHLU�WZR�IDYRXULWH�FRORXUV�DQG�VDQGZLFKHG�PXOWLSOH�OD\HUV�RI�IDEULF�LQ�EH�
WZHHQ�DQG�VHZHG�WKHP�WRJHWKHU�LQ�D�TXLOWLQJ�SDWWHUQ��)LQDOO\��D�SDWWHUQ�VKDSH�ZDV�WUDFHG�
RQWR�WKH�SURGXFW�DQG�VHZHG�GRZQ�WKUHH�WLPHV�IRU�VWUHQJWK� 

7KH�KDUGHVW�SDUW�RI�WKH�SURMHFW�ZDV�WKH�WXUQLQJ�WKH�WKXPE�RI�WKH�PLWW�WKURXJK�WR�WKH�FRUUHFW�
VLGH��7KLV�SURYHG�WKH�PRVW�FKDOOHQJLQJ�SDUW�IRU�DOO�VWXGHQWV�ZKR�GLGQ¶W�NQRZ�WKH�WULFN��� 

$OO�WKH�SURMHFWV�ZHUH�FRPSOHWHG�RQ�WLPH�WR�D�KLJK�VWDQGDUG��:HOO�GRQH�HYHU\ERG\� 

 

 

 

 

 

 

 

 

 

7(&+12/2*<�0$1'$725<��0$7(5,$/6�-�7,0%(5 

7KH�7HFKQRORJ\�0DQGDWRU\�FRXUVH�KDV�SURYLGHG�VWXGHQWV�ZLWK�QHZ�VNLOOV�DQG�NQRZOHGJH�
RI� WKH� WLPEHU� LQGXVWU\�E\�FUHDWLQJ�D�/('� OLJKW�ER[��8QIRUWXQDWHO\�� WKH�VWXGHQWV�ZHUH�QRW�
DEOH�WR�FRPSOHWH�WKH�SURMHFW�E\�WKH�HQG�RI�WKLV�VHPHVWHU��EXW�WKH\�ZLOO�KDYH�D�FRPSOHWHG�
SURMHFW� E\�ZHHN� WZR� RI� QH[W� WHUP��6WXGHQWV� KDYH� GLVSOD\HG� JUHDW� VNLOOV� DQG� WHFKQLTXHV�
DQG�SURGXFHG�VRPH�JUHDW�SURGXFWV�VR�IDU��7KH\�ZLOO�WKHQ�PRYH�RQWR�WKH�QH[W�8QLW�ZKLFK�
ZLOO�EH�6PDUW�&LWLHV� 

7(&+12/2*<�0$1'$725<�—� 

(1*,1((5,1* 

6WXGHQWV� LQ� <HDU� �� DQG� �� KDYH� FRPSOHWHG� DQG�
IORZQ�WKHLU�SDSHU�SODQHV�IRU�WKH�5HPRWH�)OLHUV�8QLW��
7KH\�DUH�QRZ�ZRUNLQJ�RQ�UXEEHU-EDQG�UDFH�FDUV�XS�
WR�WKH�HQG�RI�WKH�WHUP� 

67$*(��—',*,7$/�7(&+12/2*,(6 

6WXGHQWV� LQ�<HDU���	���KDYH�FRPSOHWHG�WKH�6PDUW�&LWLHV�XQLW�RI�ZRUN�DQG�ZLOO�EH� WDNLQJ�
KRPH��'�SULQWHG�PRGHOV� RI� WKHLU� FLWLHV��7KH\� DUH� QRZ� FRPSOHWLQJ� GHVLJQ� FKDOOHQJHV� LQ�
0LQHFUDIW� 



3DJH��� 

4++6�&RQWDFW 

6WXGHQWV� LQ�6��KDYH�FUHDWHG�WKHLU�RZQ�EXLOGLQJV�ZLWK�D� OLJKW-XS�FLUFXLW�IRU� WKHLU�RZQ�VPDUW�FLWLHV��
7KH\�ZLOO�EH�PRYLQJ�RQWR�WKH�(QJLQHHULQJ�8QLW�QH[W�WHUP� 

 

 

 

 

67$*(���-�,67 

6WXGHQWV� LQ� <HDU� �� DUH� ZRUNLQJ� RQ� FUHDWLQJ� D� EDVLF�
JDPH��7KH\�ZLOO�EH�FUHDWLQJ�D�ZHEVLWH�IRU�WKHLU�ILUVW�PD�
MRU�SURMHFW�QH[W�WHUP� 

6WXGHQWV� LQ� <HDU� ��� KDYH� EHHQ� ZRUNLQJ� RQ� D� PDMRU�
SURMHFW� WKDW� LQYHVWLJDWHG� WKH�HWKLFDO�XVH�RI�DUWLILFLDO� LQ�
WHOOLJHQFH�LQ�ZHDSRQ�V\VWHPV��7KH\�ZLOO�VWDUW�WKH�6RIW�
ZDUH�'HYHORSPHQW�8QLW�QH[W�VHPHVWHU� 

67$*(���-�(1*,1((5,1* 

6WXGHQWV� LQ� <HDU� �� KDYH� FUHDWHG� ERWWOH� URFNHWV� DQG�
VXFFHVVIXOO\� ODXQFKHG� WKHP��7KHLU� ILUVW�SURMHFW�QH[W� VHPHVWHU�ZLOO� EH� WR�FUHDWH�D�GHVNWRS� WUHEX�
FKHW� 

6WXGHQWV� LQ�<HDU� ��� DUH� ILQLVKLQJ� WKHLU�&2��'UDJVWHUV� DQG�PD\� EH�ZRUNLQJ� RQ� VWUXFWXUHV� QH[W�
WHUP� 

 

 

 

 

 

<($5������+5�	�<($5�������+5�-�7,0%(5 

7KH����+U�FRXUVH�KDV�EHHQ�ZRUNLQJ�RQ�WKH�FRQVWUXFWLRQ�RI�D�WLPEHU�WRROER[��7KLV�SURMHFW�KDV�LQ�
WURGXFHG� WKH� VWXGHQWV� WR� D� IHZ�GLIIHUHQW� WHFKQLTXHV� DQG� MRLQWV� WR� EURDGHQ� WKHLU� NQRZOHGJH� DQG�
VNLOOV�� 6WXGHQWV� KDYH� EHHQ� SURGXFLQJ� VRPH� WRS-TXDOLW\� SURMHFWV� DQG� MRLQWV� ZKLFK� GLVSOD\V� WKHLU�
JUHDW�DWWHQWLYHQHVV�WR�GHWDLO��7KH�6WXGHQWV�KDYH�EHHQ�ZRUNLQJ�ZHOO�JLYHQ�WKDW�WKH\�KDG�VRPH�WLPH�
RII�GXULQJ�RQOLQH�OHDUQLQJ��7KH\�ZLOO�EH�FRPSOHWLQJ�WKH�7RROER[�LQ�WKH�ILUVW���ZHHNV�RI�7HUP���DQG�
FRQWLQXLQJ�RQWR�D�7DPERXU�%R[��%UHDG�ER[�� 

<($5�������+5�-�7,0%(5 

7KH����+U�FRXUVH�KDV�DOORZHG�VWXGHQWV�WR�GHYHORS�VNLOOV�DQG�SURGXFH�DPD]LQJ�SURMHFWV�WKURXJK�
RXW�6HPHVWHU����7KHVH�SURMHFWV�KDYH�DOORZHG�VWXGHQWV�WR�H[SORUH�GLIIHUHQW�PDWHULDOV�DQG�MRLQWV�WR�
LQFUHDVH�WKHLU�VNLOOV�DQG�NQRZOHGJH�LQ�7LPEHU�7HFKQRORJ\��6RPH�RI�WKH�PRUH�WHFKQLFDO�MRLQWV�VXFK�
DV�GRYHWDLO��ER[�MRLQW��KLGGHQ�GRYHWDLO�DQG�ZLGHQLQJ�MRLQWV�ZHUH�FUHDWHG�WKURXJKRXW�WKH�6HPHVWHU��



3DJH��� 

 

6WXGHQWV�KDYH�WKH�RSSRUWXQLW\�WR�LQFUHDVH�WKHLU�VNLOOV�E\�DSSO\LQJ�WKHPVHOYHV�LQ�WKH�XSFRPLQJ�
SURMHFW�RI�D�%HGVLGH�7DEOH� 

67$*(���&+,/'�678',(6 

6WDJH���&KLOG�VWXGLHV�LV�D�ZRQGHUIXO�JURXS�RI�\RXQJ�SHRSOH�ZKR�WDNH�JUHDW�LQWHUHVW�LQ�HDUO\�
FKLOGKRRG�GHYHORSPHQW�DQG� WKH�SURIRXQG� LPSDFW� WKDW�ROGHU�SHRSOH�KDYH�RQ� WKH�HDUO\� OLIH�RI�
FKLOGUHQ� 

7HUP�RQH¶V�FRQWHQW�FRYHUHG�JURZWK�DQG�GHYHORSPHQW�LQ�FKLOGUHQ�DQG�SOD\�DQG�WKH�GHYHORS�
PHQW�RI�FKLOGUHQ��7KHVH�ZHUH�FKDOOHQJLQJ�WRSLFV�DQG�LQWURGXFHG�VWXGHQWV�WR�FRQFHSWV�VXFK�DV�
FRJQLWLYH�� VRFLDO�� SK\VLFDO�� HPRWLRQDO� DQG� OLQJXLVWLF� JURZWK� HVSHFLDOO\� LQ� WKH� HQYLURQPHQW� RI�
SOD\-EDVHG�OHDUQLQJ��3OD\�LV�VXFK�D�FRPSOH[�DQG�DPD]LQJ�SURFHVV�ZKHQ�DSSOLHG�WR�D�FKLOG¶V�
EUDLQ�GHYHORSPHQW�DQG�JHQHUDO�PDWXUDWLRQ��<HDU����VWXGHQWV�IRFXVHG�RQ�FRJQLWLYH�GHYHORS�
PHQW�XVLQJ�-HDQ�3LDJHW¶V�IRXU�6WDJHV�RI�7KLQNLQJ��7KH�FKDOOHQJH�ZDV�DQ�HVVD\�ZKHUH�VWX�
GHQWV�GHVFULEHG�WKH�DSSOLFDWLRQ�RI�WKHLU�XQGHUVWDQGLQJ�RI�3LDJHW¶V�WKHRU\�WR�SOD\�EDVHG�OHDUQ�
LQJ�DQG�KRZ�WKH�(GXFDWRU�PDNHV�GHFLVLRQV�RQ�SOD\�DFWLYLWLHV��7KH�VWXGHQWV�GLG�H[WUHPHO\�ZHOO�
ZLWK�WKLV��DVVLVWHG�E\�VFDIIROGLQJ�RI�UHVHDUFK�DQG�ZULWLQJ�XVLQJ�$/$50�DQG�7($/��7((/�LV�DQ�
DFURQ\P�IRU�7RSLF�VHQWHQFH��([SODQDWLRQ��([DPSOH�DQG�/LQN�WR�TXHVWLRQ��$/$50�LV�OLQNHG�WR�
WKH�1(6$�YHUEV�WKDW�DVVLVWV�ZLWK�ZULWLQJ�H[WHQGHG�UHVSRQVHV� 

7KH�PRGXOH� WKDW�ZH�DUH�ZRUNLQJ�RQ�DW� WKH�PRPHQW�DGGUHVVHV�+HDOWK�DQG�6DIHW\� LQ�&KLOG�
KRRG��)HHGEDFN�IURP�VWXGHQWV�LQ�UHVSRQVH�WR�WKH�ILUVW�DVVHVVPHQW�WDVN�ZDV�WKDW�WKH\�ZDQWHG�
PRUH�IOH[LELOLW\�DQG�FKRLFHV� LQ�WKHLU�DVVHVVPHQW��6R�VWXGHQWV�DUH�SUHVHQWLQJ� WKHLU� LQYHVWLJD�
WLRQV�DQG�UHVHDUFK�LQ�PDQ\�GLIIHUHQW�ZD\V�–�VXFK�DV�SDPSKOHWV��ERRNV��*RRJOH�6OLGHV��3RZ�
HU�3RLQW��ZHE�VLWHV��YLGHRV�DQG�VR�RQ� 

7KH� VWXGHQWV� ZHUH� RXWVWDQGLQJ� LQ� WKHLU� IOH[LEOH� RQOLQH� OHDUQLQJ�� SDUWLFLSDWLQJ� LQ� 0LFURVRIW�
7($06�DQG�*RRJOH�&ODVVURRP��7KLV�H[SHULHQFH�ZLOO�EH�YHU\�XVHIXO�ZKHQ�ZH�VWDUW� WR�GHOYH�
LQWR� WKH�ZRUOG�RI�$SSV� IRU�FKLOGUHQ�–�D�VWXG\� LQ�0HGLD�DQG�7HFKQRORJ\� LQ�&KLOGKRRG��7KHUH�
ZLOO�EH�VRPH�UHDOO\�FXUUHQW� UHVHDUFK� LQ� IOH[LEOH� OHDUQLQJ� IRU�\RXQJ�FKLOGUHQ�–�SUHVFKRRO�DQG�
<HDUV���	��� 

7HDFKHUV�RI�6WDJH���&KLOG�6WXG�
LHV� DUH� FXUUHQWO\� LQ� WKH� SURFHVV�
RI� GHYHORSLQJ� D� ZHEVLWH� IXOO� RI�
JUHDW� UHVRXUFHV�� FKHFN� LW� RXW��
KWWSV���VLWHV�JRRJOH�FRP�
HGXFDWLRQ� 

QVZ�JRY�DX�TKKVFKLOGVWXGLHV�
KRPH� 

 

 

 

 

<($5����$*5,&8/785$/�7(&+12/2*<�$1'�)5,'$<�$)7(5� 

6&+22/�)$50�&5(:� 

:H�KDYH����HQUROOHG�VWXGHQWV�LQ�WKH�$JULFXOWXUDO�FODVV�DQG�DERXW����VWXGHQWV�ZKR�FRPH�RQ�
7KXUVGD\�DQG�)ULGD\�DIWHUQRRQV�DIWHU�VFKRRO�WR�KHOS�ORRN�DIWHU�WKH�SRXOWU\��7KH\�DOO�UHDOO\�HQ�
MR\�ZRUNLQJ�RQ�WKH�IDUP��7KHLU�MREV�LQFOXGH�FOHDQLQJ�WKH�FKLFNHQ�FRXSV��UHPRYLQJ�WKH�PDQXUH�
XS�WR�WKH�WRS�RUFKDUG�DUHD��FROOHFWLQJ�DQG�ZHLJKLQJ�HJJV�DQG�FROOHFWLQJ�GDWD�RQ�QXPEHU�DQG�

4++6�&RQWDFW 4++6�&RQWDFW 



3DJH��� 

ZHLJKW� RI� HJJV� WR� FUHDWH� H[FHO� VSUHDGVKHHW� WDEOHV�� 7KH� FKLFNHQV� DUH� DOVR�ZHLJKHG� DV�ZH� DUH�
NHHSLQJ� DQ� H\H� RQ� WKHLU� SK\VLFDO� FRQGLWLRQ� WKURXJK�ZLQWHU��2XU�'RUSHU� VKHHS� DUH� GRLQJ�ZHOO�–�
HYHQ�LQ�WKLV�FROG�DQG�UDLQ\�ZHDWKHU��:H�KDYH�VHW�XS�D�ZRUP�PDQDJHPHQW�V\VWHP�WR�WU\�DQG�UH�
GXFH�ZRUP�LQIHVWDWLRQ�LQ�WKH�JXW�RI�WKH�VKHHS��7KH�VKHHS�DUH�GUHQFKHG�DQG�SODFHG�LQ�D�QHZ�SDG�
GRFN��7KH\�VWD\� LQ�WKHVH�SDGGRFNV�IRU�XS�WR�VL[�ZHHNV�� WKHQ�DUH�GUHQFKHG�DQG�SODFHG�LQ�D�QHZ�
SDGGRFN��6KHHS�SLFN�XS�ZRUPV�IURP�HDWLQJ�IHHG�QHDU�WKHLU�GURSSLQJV��:RUPV�FDQ�PDNH�VKHHS�
VHULRXVO\�XQZHOO�DQG�SRVVLEO\�FDXVH�GHDWK� 

6WXGHQWV� KDYH� DOVR� ZRUNHG� RQ� WKH� QHZ� RUFKDUG�� 6RLO� LPSURYHPHQW� KDV� RFFXUUHG� KHUH� IRU� WZR�
\HDUV�DV�LW�ZDV�YHU\�SRRU�LQ�PLQHUDOV�DQG�D�KLJK�DONDOLQH�3+��7KH�$JULFXOWXUDO�VWXGHQWV�KDYH�EHHQ�
UDNLQJ�LQ�PDQXUH�IURP�WKH�SRXOWU\�VR�WKDW�QRZ�WKH�3+�LV�QHDU�WR�QHXWUDO�DQG�UHDG\�WR�SODQW�RXU�FLW�
UXV�IUXLW�WUHHV��:H�KDYH�DOVR�EHHQ�DGGLQJ�PXOFK�WR�FUHDWH�SDWKZD\V�EHWZHHQ�WKH�URZV�RI�WUHHV�DV�
ZHOO�DV�FRQVLGHULQJ�ZKDW�YHJHWDEOHV�JUDLQV�FDQ�EH�JURZQ�ZLWK�WKH�FLWUXV��7KH�ROG�RUFKDUG�LV�SUR�
GXFLQJ�EHDXWLIXO�IUXLW�DW�WKH�PRPHQW�–�MXLF\�PDQGDULQV�DQG�RUDQJHV�DQG�VRPH�WDQJ\�OHPRQV��7KH�
ROG�RUFKDUGV�KDV�EHHQ�JLYHQ�ORWV�RI�7/&�DQG�WKH�ZRQGHUIXO�UHVXOWV�RI�WKLV�ZRUN�FDQ�EH�WDVWHG�LQ�
WKH�IUXLW� 

7KH�QH[W�DUHD�RI�LPSURYHPHQW�WKDW�VWXGHQWV�ZLOO�EH�LQYROYHG�LQ�LV�LPSURYLQJ�WKH�VRLO�DW�<DODELOLQJD�
�2XWGRRU�OHDUQLQJ�&HQWUH��VR�WKDW�ZH�FDQ�JHW�LW�UHDG\�WR�SODQW�DQG�JURZ�EXVK�WXFNHU��/RRNLQJ�DIWHU�
WKH�IDUP�LV�WUXO\�D�WHDP�HIIRUW�–�IURP�WKH�HQWKXVLDVWLF�ZRUN�RI�VWXGHQWV��WKH�7$6�WHDP�RI�WHDFKHUV�
WR� WKH�ZRQGHUIXO�4++6�VWDII�ZKR�FRPH�WR� WKH�VFKRRO�HDFK�ZHHNHQG�WR�FKHFN�RQ�WKH�ZHOIDUH�RI�
RXU�IDUP�DQLPDOV� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/,*+7,1*�7+(�:$<�)25�/,7(5$&<�'85,1*�7(50�� 
:KLOH�WKH�HIIHFWV�RI�&29,'-���RQ�RXU�OLYHV�DUH�VWLOO�EHLQJ�IHOW�IDU�DQG�ZLGH��LW�KDV�EURXJKW�WR�OLJKW�
WKH�ZRQGHUIXO�DELOLW\�RI�RXU�VWXGHQWV�WR�DGDSW�DQG�FRQWLQXH�WR�IRFXV�XSRQ�WKHLU�HGXFDWLRQ�LQ�WXPXO�
WXRXV�WLPHV� 

7KLV�FDQ�FOHDUO\�EH�VHHQ�LQ�WKHLU�FRQVLVWHQW�HIIRUWV�LQ�WKHLU�OLWHUDF\�OHVVRQV�GXULQJ�7HUP�7ZR�LQ�UROO�
FDOO�DQG�RQOLQH� OHVVRQV� UHSODFLQJ�VFKRRO�VSRUW��7KURXJKRXW� WKH� WHUP��VWXGHQWV� LQ�6WDJH���DQG���
KDYH�EHHQ�IRFXVVLQJ�XSRQ�H[SORULQJ�FXUUHQW�QHZV�WRSLFV�WR�LPSURYH�WKHLU�VNLOOV�LQ�LQIHUHQFH� 

:+$7�,6�$1�,1)(5(1&(" 

$Q�µLQIHUHQFH¶�LV�D�GHFLVLRQ�\RX�FRPH�WR�XVLQJ�WKH�HYLGHQFH�LQ�WKH�WH[W�DQG�\RXU�RZQ�NQRZOHGJH��
/HDUQLQJ� WR�FDUHIXOO\� UHDG� LQIRUPDWLRQ�SUHVHQWHG� LQ�D� WH[W�DQG�GUDZ�FRQFOXVLRQV� LV�DQ� LPSRUWDQW�
VNLOO�RXU�VWXGHQWV�QHHG�WR�OHDUQ�ERWK�IRU�IXWXUH�VWXGLHV�DQG�EH\RQG��7KLV�WHUP��VWXGHQWV�KDYH�EHHQ�
DQDO\VLQJ�D�UDQJH�RI�QHZV�DUWLFOHV�IRFXVVLQJ�RQ�67(0�DQG�VWXGHQW�ZHOOEHLQJ�WRSLFV��7KH\�KDYH�
DOVR�EHHQ�DQDO\VLQJ�GLIIHUHQW�IHDWXUHV�RI�QHZV�DUWLFOHV�WR�JDLQ�D�GHWDLOHG�XQGHUVWDQGLQJ�RI�WKLV�WH[W�
W\SH� 
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$V�,�KDYH�ZDONHG�DURXQG�YLVLWLQJ�UROO�FDOOV��,�KDYH�ZLWQHVVHG�VWXGHQWV�GHHS�LQ�FRQYHUVDWLRQ��GLV�
FXVVLQJ� WKH� FRQWHQW� RI� FXUUHQW� QHZV�HYHQWV�DQG� LWV� LPSDFW� RQ�RXU�ZRUOG�� GHPRQVWUDWLQJ� WKHLU�
SHUVRQDO�XQGHUVWDQGLQJ�RI�ORFDO�DQG�LQWHUQDWLRQDO�DIIDLUV�DQG�KRZ�LW�UHODWHV�WR�WKHP� 

35(3$5,1*�)25�)8785(�678',(6 

$V�RXU� WHUP�QHDUV� WR�DQ�HQG��RXU�<HDU����VWXGHQWV�KDYH�EHHQ�ZRUNLQJ�KDUG�QRW�RQO\� LQ� WKHLU�
UHJXODU�FODVVHV�EXW�LQ�GHPRQVWUDWLQJ�WKHLU�XQGHUVWDQGLQJ�WKURXJK�WKH�+6&�0LQLPXP�6WDQGDUGV�
7HVWV�LQ�5HDGLQJ��:ULWLQJ�DQG�1XPHUDF\� 

7KHVH�VKRUW�RQOLQH�WHVWV�KDYH�EHHQ�LQWURGXFHG�DV�SDUW�RI�DQ�HIIRUW�WR�LPSURYH�WKH�OLWHUDF\�DQG�
QXPHUDF\�RXWFRPHV�IRU�DOO�VWXGHQWV� 

)RU� VWXGHQWV�� SDUHQWV� DQG� FDUHUV� ZKR� ZRXOG� OLNH� WR� ILQG� RXW�PRUH� DERXW� WKH� +6&�0LQLPXP�
6WDQGDUGV��\RX�FDQ�FRPH�DQG�GLVFXVV�WKH�WHVWV�ZLWK�0UV�&ULWFKOH\�RU�0UV�1H\ODQ�RU�DFFHVV�WKH�
1(6$�ZHEVLWH�DW�� 

KWWSV���HGXFDWLRQVWDQGDUGV�QVZ�HGX�DX�ZSV�SRUWDO�QHVD���-���KVF�KVF-PLQLPXP-VWDQGDUG�
RQOLQH-WHVWV 
 

1LFROH�1H\ODQ��+HDG�7HDFKHU�RI�/LWHUDF\�DQG�1XPHUDF\�'HYHORSPHQW 

 

 

<HDU�$GYLVHUV�DUH�UHVSRQVLEOH�IRU�ZHOOEHLQJ�DQG�LWV�LPSDFWV�RQ�WKH�OHDUQLQJ�RI�WKH�VWXGHQWV�LQ�
WKHLU�\HDU�JURXS��7KH\�ZRUN�DV�PHPEHUV�RI�WKH�VFKRRO�:HOOEHLQJ�7HDP��7KH\�DUH�XVXDOO\�WKH�
ILUVW�SRLQW�RI�FRQWDFW�IRU�SDUHQWV�LQ�UHODWLRQ�WR�DQ\�LVVXHV�FDXVLQJ�FRQFHUQ�DERXW�D�VWXGHQW��<HDU�
$GYLVHUV�DUH�D�GHGLFDWHG�DQG�LQWHJUDO�SDUW�RI�WKH�VFKRRO�FRPPXQLW\��7KH\�ZRUN�FORVHO\�ZLWK�VWX�
GHQWV��VWDII�DQG�SDUHQWV�WR�SURYLGH�WKH�HDUOLHVW�SRVVLEOH�LQWHUYHQWLRQ�WR�VXSSRUW�DQG�PDLQWDLQ�WKH�
ZHOOEHLQJ�RI� WKHLU� VWXGHQWV��(DFK�<HDU�$GYLVHU�KDV�SURYLGHG�D�EULHI� VQDSVKRW�RI� VRPH�RI� WKH�
HYHQWV��DFWLYLWLHV�DQG� LQLWLDWLYHV� WKDW� WKHLU� UHVSHFWLYH�\HDU�JURXS�KDYH�EHHQ�RU�ZLOO�EH� LQYROYHG�
LQ�� 

<HDU���–�0U�%L]DQ�DQG�0U�)RUG 

<HDU���KDV�KDG�D�XQLTXH�VWDUW�WR�KLJK�VFKRRO��DV�WKH\�KDG�WR�DGMXVW�WR�OLIH�ZLWK�DOO�RI�WKH�FORVXUHV�
DQG�UHVWULFWLRQV�LQ�SODFH�DQG�KDYH�KDG�WR�HQJDJH�LQ�)OH[LEOH�/HDUQLQJ�IURP�KRPH��'HVSLWH�DOO�RI�
WKH�REVWDFOHV��<HDU���KDV�UHVSRQGHG�SRVLWLYHO\�DQG�EHHQ�UHZDUGHG�E\�VWDII�IRU�VXFK�D�JUHDW�
HIIRUW�� 
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,W�KDV�EHHQ�D�WRXJK�ILUVW�6HPHVWHU�EXW�ZH�JRW�WKURXJK�LW��:H�PLVVHG�RXW�RQ�FDPS�DQG�KDYHQ¶W�
KDG�WKH�RSSRUWXQLW\�WR�GR�DFWLYLWLHV�DV�D�\HDU�JURXS�EXW�KRSHIXOO\�ODWHU�WKLV�\HDU�WKDW�ZLOO�FKDQJH��
0U�%L]DQ�DQG�0U�)RUG�ZLOO�EH�ZRUNLQJ�WRZDUGV�RUJDQLVLQJ�GLIIHUHQW�DFWLYLWLHV�WR�HQJDJH�VWXGHQWV�
LQ�<HDU���VXFK�DV�UHZDUG�H[FXUVLRQV�DQG�LQ�VFKRRO�DFWLYLWLHV�� 

6LQFH�ZH�KDYH�UHWXUQHG�WR�IXOO�WLPH�IDFH�WR�IDFH�OHDUQLQJ��<HDU���KDYH�VHW�WKH�VWDQGDUG�DW�4XDN�
HUV�+LOO� +LJK�6FKRRO� LQ� DWWHQGDQFH� DQG� UHFHLYLQJ� SRVLWLYH� IHHGEDFN�� 7LPHV� KDYH� EHHQ� WRXJK�
DQG�LW�KDV�EHHQ�GLIILFXOW�UHDGMXVWLQJ�KRZ�\RX�OHDUQ�EXW�ZH�DUH�YHU\�SURXG�RI�KRZ�WKLV�\HDU�JURXS�
KDV�UHVSRQGHG��$OO�RI�WKH�KDUG�ZRUN�KDV�EHHQ�HYLGHQW�LQ�WKH�QXPEHU�RI�VWXGHQWV�ZKR�KDYH�UH�
FHLYHG�6LOYHU�$ZDUGV�� 

+HUH�LV�D�OLVW�RI�DOO�RI�WKH�6LOYHU�$ZDUG�UHFLSLHQWV�LQ�<HDU��� 

-RVKXD�+DQG��$VKOHLJK�-HQNLQV��$PHOLD�:LQJ��2OLYLD�+D\HV��(PLO\�+DUWILHOG��+DQQDK�(OGHU��6D�
YDQQDK�/DGGV��/LQFROQ�&RJKOLQ��(PPD�&URWW\��6DUPDG�%DMZD��'DQLHOD�9LGDO��+DUMDDS�0DQJDW��
&KORH� )DLW�� %ODNH� 6TXLOODFH�� 5LOH\� 7ULWWRQ�� 6DID� &KLVKW\�� *XUNHHUDW� 'KRG\�� 7DKLUD� $UPHGD��
$WK\Q�3RXORV��&KHOVHD�+RUQMDN��+DUULVRQ�/DPE��+HDWKHU�$OGULGJH��+D\OH\�+DZNHV��$[HO�7RQ�
NLQ�� %U\FH� $\VFRXJK�� $PLWRM� .DOVL�� 1L\DWL� 1DUD\Q�� $VKOH\� 7D\ORU�� &KDUORWWH� 6XWWRQ�� $PEHU�
0FOHRG��$QWRQLD�+DMLSDYORX��)LRQD�.DODYD��5LOH\�&URVV��9LVKDDO�%DGDP��5RFKHOOH�%RUJ� 

zĞĂƌ�ϴ�–�DƐ�,ŽƵƌŝŐĂŶ�ĂŶĚ�DƌƐ�,ĂƐŝĐŬ 

:H�KDYH�EHHQ�YHU\�H[FLWHG�WR�VHH�<HDU���DJDLQ�LQ�WKH�7HUP���UHWXUQ��:LWK�WKH�SUHYLRXV�&RYLG-
���UHVWULFWLRQV�LQ�SODFH��VWXGHQWV�HQJDJHG�SRVLWLYHO\�LQ�UHPRWH�OHDUQLQJ��GHPRQVWUDWLQJ�WKHLU�UH�
VLOLHQFH�DQG�IOH[LELOLW\� WR�YDULRXV� OHDUQLQJ�VLWXDWLRQV��<HDU���FRQWLQXHG�WR�LPSUHVV�XV�ZLWK�WKHLU�
DSWLWXGH� IRU� XSKROGLQJ� WKH� VFKRRO� 60$57� YDOXHV� LQ� WKHLU� JUDGXDO� UHWXUQ� WR� VFKRRO�� VKRZLQJ�
RYHUDOO� SRVLWLYLW\� DQG� HQJDJHPHQW� DV� ZH� SKDVHG� EDFN� LQWR� IDFH-WR-IDFH� FODVVHV�� <HDU� �� DUH�
FRQJUDWXODWHG�RQ�EHLQJ�DZDUGHG�����SRVLWLYH�UHIHUUDOV�LQ�7HUP��� 

)XUWKHUPRUH��0V�+RXULJDQ�DQG�0UV�+DVLFN�DUH�LPSUHVVHG�ZLWK�WKH�DPRXQW�RI�%URQ]H�DQG�6LOYHU�
$ZDUGV�DFKLHYHG�E\�<HDU����:H�ZRXOG�OLNH�WR�FRQJUDWXODWH�WKH�IROORZLQJ�7HUP���6LOYHU�$ZDUG�
UHFLSLHQWV�� 

+DQQDK�%ULQVGRQ��&DLWOLQ�%ULVVHWW��5LOH\�*HQWOH��-HVVLFD�*ODVWRQEXU\��%LDQFD�+DPSVRQ��-HQQD�
+RZH��/H[XV�.UKD��&KORH�/DPE��3DXOR�/LZDJ��0DWLOGD�0F.HQ]LH��7HRGRU�3HWHUV��$PLH�3UDP-
2Q�� -RKDQQ�3XUDYLGDNNXQQHO��7HQD\�6KLSWRQ��7DOL\DK�6WUDFKDQ��7HOLVVD�7KRUEXUQ��.DWLH�:LO�
VRQ�� 

:H�ZRXOG�DOVR�OLNH�WR�FRQJUDWXODWH�6XOOLYDQ�:LJJLQV�IRU�KLV�RXWVWDQGLQJ�DFKLHYHPHQW�LQ�HDUQLQJ�
D�*ROG�$ZDUG��6WXGHQWV�DUH�HQFRXUDJHG�WR�NHHS�XS�WKH�JUHDW�ZRUN�DQG�FRQWLQXH�WR�VXEPLW�\RXU�
DZDUGV� 

7KH�IROORZLQJ�<HDU���VWXGHQWV�KDYH�EHHQ�SDUWLFLSDWLQJ�LQ�WKH�4++6�*LUOV�*URXS�� 

&KORH�%XUVWRQ��7DKOLD�6FLFOXQD��0DGGLH�+ROGHU��-D]]HO�*HRUJH��$PHOLD�,QJOHV� 

7KH\�KDYH�EHHQ�ZRUNLQJ�RQ�D� UDQJH�RI� SURMHFWV� VXFK�DV�EDNLQJ�� VHZLQJ� VFUXQFKLHV��PDNLQJ�
FDQGOHV�� SDLQWLQJ� OHDUQLQJ� EORFNV� WR� GRQDWH� WR� D� ORFDO� FKLOGFDUH� FHQWUH�� DQG� SDUWLFLSDWLQJ� LQ�
ZRUNVKRSV�RQ�JUDWLWXGH��SHUVRQDO�EUDQGLQJ�DQG�SHUVRQDO�UHVSRQVLELOLW\��:KLOH�FRPSOHWLQJ�WKHVH�
VHVVLRQV�� WKH\�KDYH�EHHQ�EXLOGLQJ�RQ� WKHLU� WHDPZRUN�� FRPPXQLFDWLRQ�� SUREOHP-VROYLQJ�� SODQ�
QLQJ��DQG�RUJDQLVDWLRQDO�VNLOOV� 

&KORH�%XUVWRQ�DQG�0DGGLH�+ROGHU�KDYH�DOVR�KHOSHG�VXSSRUW�WKH�PHQWRULQJ�SURJUDP�DQG�KDYH�
EHHQ�ZRUNLQJ�RQ�D�FRRNLQJ�SURMHFW�ZLWK�WKHLU�YHU\�WDOHQWHG�<HDU����PHQWRU��9DLQH�7DPDUDPD��
&KORH�DQG�0DGGLH�VWDWHG�� ³:H� ORRN� IRUZDUG� WR� WKLV�HDFK�ZHHN�DQG�HQMR\�EDNLQJ�DQG�PDNLQJ�
GHVVHUWV´� 

/DVWO\��ZH�ZLVK� DOO� RI� <HDU� �� D� VDIH�DQG� UHOD[LQJ� EUHDN�� DQG�ZH� ORRN� IRUZDUG� WR� VHHLQJ� \RX�
DJDLQ�IRU�DQ�H[FLWLQJ�7HUP���ZKHUH�ZH�ZLOO�ORRN�DW�VXEMHFW�VHOHFWLRQV�IRU�<HDU��� 
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<HDU���–�0V�%UDFNHQULGJH�	�0U�'DFH\ 

<HDU���KDYH�KDG�D�WXPXOWXRXV�EHJLQQLQJ�WR�WKH�\HDU��ZLWK�PDQ\�QHZ�DQG�GLIIHUHQW�FKDOOHQJHV�
DQG�KXUGOHV� IRU� WKHP� WR�RYHUFRPH��7KH�\HDU�JURXS�DV�D�ZKROH�RYHUFDPH� WKH�DGYHUVLW\� WKH\�
ZHUH� IDFHG�ZLWK� WKURXJK�RQOLQH� OHDUQLQJ�DQG�DSSOLHG� WKHPVHOYHV�DGPLUDEO\� WR�RQOLQH� OHDUQLQJ�
GXULQJ� WKH� IOH[LEOH� OHDUQLQJ� SHULRG� HDUOLHU� WKLV� WHUP�� 7KH\� KDYH� VXFFHVVIXOO\� GHDOW� ZLWK� WKH�
FKDQJHV� WR� URXWLQH�XSRQ� UHWXUQLQJ� WR� IXOO� WLPH�VFKRROLQJ��ZLWK�VWXGHQWV�SRVLWLYHO\�HQJDJLQJ� LQ�
WKHLU�FODVVZRUN�DQG�ZLWK�WKHLU�SHHUV� 

2YHUDOO��<HDU��¶V�DWWHQGDQFH�KDV� LPSURYHG�LQ�6HPHVWHU���������IURP�6HPHVWHU����������,W� LV�
SRVLWLYH�WR�VHH�DOO�RI�RXU�VWXGHQWV�HDJHU�DQG�ZLOOLQJ�WR�OHDUQ��:H�KDYH�DOVR�KDG�DQ�RYHUDOO�JDLQ�
LQ�SRVLWLYH�UHIHUUDOV�DQG�D�GURS�LQ�QHJDWLYH�UHIHUUDOV�DPRQJVW�VWXGHQWV� 

:LWK�0V�'HO�3LQWR�JRLQJ�RQ�OHDYH��0V�%UDFNHQULGJH�KDV�VWHSSHG�LQWR�WKH�UROH�RI�<HDU�$GYLVHU��
ZLWK�0U�'DFH\�VWLOO� LQ�KLV�VXSSRUWLQJ�UROH��0V�%UDFNHQULGJH�KDV�EHHQ�LQYROYHG�ZLWK�WKH�FRKRUW�
SUHYLRXVO\��VWHSSLQJ�LQ�IRU�0U�'DFH\�ODVW�\HDU�ZKHQ�KH�ZDV�RQ�OHDYH�DV�ZHOO��6KH�KDV�VWHSSHG�
XS�PDJQLILFHQWO\�LQWR�WKH�UROH��DVVLVWLQJ�DQG�VXSSRUWLQJ�VWXGHQWV�ZLWK�WKHLU�QHHGV� 

7KH�%DULVWD�3URJUDP�LV�D�FXUUHQW�H[WUDFXUULFXODU�RSSRUWXQLW\� WKDW�<HDU���VWXGHQWV�DUH�DEOH�WR�
JHW�LQYROYHG�ZLWK��7KH�FXUUHQW�JURXS�RI�VWXGHQWV�KDV�EHHQ�ZRUNLQJ�ZHOO�WRJHWKHU��HQVXULQJ�WKDW�
WKH�VWDII�JHW� WKHLU�PXFK-QHHGHG�FRIIHH� IL[��7ZR�VWXGHQWV�ZKR�KDYH�EHHQ�ZRUNLQJ�SDUWLFXODUO\�
KDUG�WKLV�WHUP�DUH�.D\OD�DQG�$QDVWDVLD��0U�5RPD�ZLOO�EH�VHHNLQJ�PRWLYDWHG�LQGLYLGXDOV�WR�MRLQ�
WKH�SURJUDP�ODWHU�LQ�WKH�\HDU� 

/RRNLQJ�WRZDUGV�QH[W�WHUP��ZH�DUH�ORRNLQJ�WR�UHVXPH�\HDU�DVVHPEOLHV�DQG�RWKHU�H[WUDFXUULFX�
ODU�DFWLYLWLHV��:H�ZRXOG�OLNH�WR�HQFRXUDJH�VWXGHQWV�WR�NHHS�DQ�H\H�RXW�IRU�DQ\�RSSRUWXQLW\�WKH\�
FDQ�JHW�LQYROYHG�LQ� 

,W�LV�LPSRUWDQW�WR�UHPLQG�VWXGHQWV�WKDW�QRZ�LV�WKH�SHUIHFW�WLPH�IRU�D�GHYLFH�GHWR[��+DYLQJ�FRP�
SOHWHG�VR�PXFK�ZRUN�WKLV�VHPHVWHU�RQ�GHYLFHV�� LW� LV� LPSRUWDQW� WKDW�ZH�WU\�WR� OLPLW�VFUHHQ�WLPH�
DQG� HQJDJH� LQ� UHDO� ZRUOG� H[SHULHQFHV� UDWKHU� WKDQ� OLYLQJ� YLFDULRXVO\� WKURXJK� RWKHUV�� 
 

<HDU����–�0U�+LOO�DQG�0U�7RPOLQVRQ 

7KH�<HDU����$GYLVHUV�ZDQW�WR�H[WHQG�D�ZDUP�ZHOFRPH�EDFN�WR�IDFH-WR-IDFH�OHDUQLQJ��:H�XQ�
GHUVWDQG� WKDW� WKHVH�KDYH�EHHQ�YHU\�FKDOOHQJLQJ� WLPHV� IRU�HYHU\RQH��DQG�ZRXOG� OLNH� WR� WKDQN�
\RX� IRU�\RXU�SDUWLFLSDWLRQ� LQ�RQOLQH� OHDUQLQJ�DQG�\RXU�VXFFHVVIXO� UHWXUQ� WR�VFKRRO��$V�DOZD\V��
ZH�DUH�KHUH�IRU�\RX�DV�\RXU�<HDU�$GYLVRUV�ZKHQHYHU�\RX�QHHG�XV��<RXU�ZHOOEHLQJ� LV�RXU�WRS�
SULRULW\��DQG�ZH�DUH�KDSS\�WR�KHOS� LQ�DQ\�ZD\�ZH�FDQ��6RPH�ZD\V�IRU�\RX�WR�UHDFK�RXW� WR�XV�
LQFOXGH�YHUEDO�FKHFN-LQV��HPDLOV�RU�XVLQJ�WKH�ZHOOEHLQJ�*RRJOH�FODVVURRP�UHIHUUDO�� 

6WXGHQWV�DUH�UHPLQGHG�WR�NHHS�XS� WKHLU�DWWHQGDQFH� OHYHOV�DQG�FOHDU�DQ\�1�DZDUGV� WKH\�PD\�
KDYH�RXWVWDQGLQJ��7KLV�LV�LPSRUWDQW�WR�HQVXUH�\RX�VWD\�XS�WR�GDWH�ZLWK�\RXU�VFKRROZRUN��$OVR��
SOHDVH�UHPHPEHU�WKDW�LI�\RX�DUH�VWUXJJOLQJ�ZLWK�LQ�FODVV�ZRUN�RU�DVVLJQPHQWV�WKDW�\RX�FDQ�WDON�
WR�WKH�+HDG�7HDFKHU�RI�WKDW�VXEMHFW�DUHD�DV�ZHOO�DV�WKH�FODVV�WHDFKHU�DW�DQ\�WLPH��3OHDVH�GR�
QRW�KHVLWDWH�WR�UHDFK�RXW�WR�\RXU�<HDU�$GYLVRUV��ZH�DUH�KDSS\�WR�VXSSRUW�\RX�LQ�JHWWLQJ�KHOS��,W�
LV�LPSRUWDQW�WKDW�\RX�VHHN�DVVLVWDQFH�EHIRUH�WKH�VLWXDWLRQ�JHWV�RXW�RI�KDQG�WR�DYRLG�XQQHFHV�
VDU\�VWUHVV�DQG�ZRUU\� 

7KH�VFKRRO�ZRXOG� OLNH� WR� WKDQN�\RX� IRU� \RXU�SDUWLFLSDWLRQ� LQ� WKH�6WDJH���VXUYH\��7KLV�VXUYH\�
ZDV�YHU\� LPSRUWDQW� WR�XV��DV�WKH�GDWD�FROOHFWHG�ZLOO�KHOS�XV� WR�VKDSH�D� OHDUQLQJ�HQYLURQPHQW�
WKDW� EHVW� VXLWV� \RXU� QHHGV�� $� ODUJH� QXPEHU� RI� VWXGHQWV� SDUWLFLSDWHG� LQ� IRFXV� JURXSV� WR� WDON�
DERXW� D� ZLGH� UDQJH� RI� WRSLFV� VXFK� DV� DV� FODVVHV�� XQLIRUPV�� WLPHWDEOLQJ� DQG� VFKRRO� FXOWXUH�
DPRQJVW�RWKHU�WKLQJV��2Q�EHKDOI�RI�WKH�VFKRRO��WKDQN�\RX�YHU\�PXFK�IRU�\RXU�KHOS�DQG�HQWKXVL�
DVP��<RX�DUH�SOD\LQJ�DQ�LPSRUWDQW�SDUW�LQ�VKDSLQJ�RXU�IXWXUH� 

$�IULHQGO\�UHPLQGHU�WR�DOO�VWXGHQWV�WKDW�LI�WKH\�ZRXOG�OLNH�IXUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�6WDJH���
VXEMHFWV��WKH\�FDQ�WRXFK�EDVH�ZLWK�WKHLU�WHDFKHUV�WR�OHDUQ�PRUH�DERXW�RSWLRQV�IRU�QH[W�\HDU�DQG�
ZKDW�HDFK�VXEMHFW�LQYROYHV� 

:H�ZRXOG� OLNH� WR�JLYH�D�ELJ�VKRXW�RXW� WR�VRPH�RI�RXU�<HDU����VWXGHQWV�ZKR�DUH�GRLQJ� UHDOO\�
ZHOO� LQ� WKHLU� VXEMHFW�DUHDV��KDYH�VKRZQ�SOHQW\�RI�HQWKXVLDVP� IRU�RQOLQH� OHDUQLQJ�DQG�DUH�H[�



3DJH��� 

 

FHHGLQJ�LQ�H[WUDFXUULFXODU�DFWLYLWLHV� 

7DUDK�7KRUEXUQ�LV�H[FHHGLQJ�LQ�'DQFH��H[FHOOLQJ�LQ�ERWK�SUDFWLFDO�DQG�WKHRU\�OHVVRQV�DQG�KDV�
VKRZQ�JUHDW�OHDGHUVKLS�VNLOOV�E\�WHDFKLQJ�WKH�FODVV�VRPH�GDQFH�VHTXHQFHV� 

1HNHHWD�0HDOH\�DQG�9DQHVVD�1DIRL�DUH�JUHDW�SDUWLFLSDQWV�LQ�WKH�*LUOV�SURJUDP��7KH\�DUH�YHU\�
KHOSIXO��KDYH�JUHDW�HQWKXVLDVP�WRZDUGV�DOO�RI�WKH�DFWLYLWLHV��DQG�DUH�GHPRQVWUDWLQJ�JUHDW�OHDGHU�
VKLS�TXDOLWLHV� 

0LFDK�'H�$VVLV�DQG�$DOL\DK�$ULI�JR�DERYH�DQG�EH\RQG� LQ� WKH�%DULVWD� FRXUVH�� VKRZLQJ�JUHDW�
OHDGHUVKLS�TXDOLWLHV�DQG�UHVSRQVLELOLW\� 

.DVVDQGUD�&XDGUD��2OLYLD�&RUDP�DQG�0DGHOHLQH�'XII\�DUH�GRLQJ�ZHOO�LQ�)RRG�7HFK��7KHVH�VWX�
GHQWV�DUH�DFLQJ�DVVLJQPHQWV��FODVVZRUN�DQG�SUDFWLFDO�ZRUN��$DOL\DK�9DQ�5\Q�UHFHQWO\�DFKLHYHG�
D�JUHDW�UHVXOW�LQ�KHU�SUDFWLFDO�H[DP� 

/LOL� &ODUNH�� -DVPLQH� 7D\ORU�� .D\OHH� )UDVHU�� -DVPLQH� )UDVHU�� /RJDQ� 9DQ� .ORRVWHU�� *HRUJLD�
6PLWK�� -DGH�0F)DZQ�DQG�2OLYLD�&RUDP�DUH�FRPPHQGHG� IRU�EHLQJ�RXWVWDQGLQJ�RQOLQH� IOH[LEOH�
OHDUQHUV�LQ�7HFKQRORJ\� 

'DQQL�5RFKHVWHU��0DGLV\Q�%DQNV��&RULQQH�%URZQ�DQG�.D\OD�*DOODJKHU�KDYH�DOO�DFKLHYHG�H[�
FHOOHQW�UHVXOWV�LQ�3'+3(�ZLWK�LQ�FODVV�ZRUN��-HVVH�)DXODOR�KDV�H[FHOOHG�LQ�IOH[LEOH�OHDUQLQJ� 

.-&L�0RUULV��(PLO\�0F*UHJRU��-DVPLQH�)UDVHU��.D\OHH�)UDVHU��1LNNL�-RKQVHQ��0DGLVVRQ�/HZLV��
6DPDQWKD�3OXPULGJH�DUH�PHPEHUV�RI�)ULGD\�$IWHU�6FKRRO�)DUP�&UHZ��7KHVH�VWXGHQWV�GHGLFDWH�
WKHLU�RZQ�WLPH�WR�DVVLVW�WKHLU�VFKRRO�DQG�WKHLU�FRPPXQLW\�WKURXJK�WKH�SURJUDP��DQG�VKRXOG�EH�
FRPPHQGHG�IRU�WKHLU�HIIRUWV� 

1LPR�9DLWXVL��.HQQHG\�/DZUHQFH��9DLQH�7DPDUDPD��&KDQHOOH�6LHJPXQG�DQG�$PPLH�9DPDK�
ZHUH�VHOHFWHG�E\�WKH�'HSXW\�3ULQFLSDO�WR�EH�WUDLQHG�DV�3HHU�0HGLDWRUV�DQG�KDYH�WDNHQ�RQ�WKH�
UROH� DV�PHQWRUV� DV�ZHOO�� 7KLV� UROH� LQYROYHV� DVVLVWLQJ� \RXQJHU� VWXGHQWV� LQ� VROYLQJ� DQ\� LVVXHV�
WKH\�PD\�EH�H[SHULHQFLQJ��DQG�UHTXLUHV�D�KLJK�OHYHO�RI�UHVSRQVLELOLW\��$OO�VWXGHQWV�KDYH�GHPRQ�
VWUDWHG� FRPPLWPHQW� DQG� KLJK-TXDOLW\� OHDGHUVKLS� VNLOOV� WKURXJK� XQGHUWDNLQJ� WKLV� UROH�� DQG� DUH�
GRLQJ�D�JUHDW�MRE� 

7+(�6833257�81,7�6(0(67(5�� 

:H�ZHOFRPHG�D�QHZ�JURXS�RI�\HDU�VHYHQV�WR�RXU�6XSSRUW�8QLW�HDUO\�LQ�WKH�\HDU�ZKR�VHWWOHG�LQWR�
WKH�GDLO\�URXWLQH�DQG�KDYH�EHHQ�PHHWLQJ�DOO�H[SHFWDWLRQV�RI� WKH�60$57�FRGH�DW�4XDNHUV�+LOO�
+LJK�6FKRRO��$OO�RXU�VWXGHQWV�KDG�EHHQ�ZRUNLQJ�GLOLJHQWO\�LQ�DOO�FODVVHV�DQG�KDG�EHHQ�HQMR\LQJ�
SDUWLFLSDWLQJ� LQ� RXU� &RPPXQLW\� $FFHVV� SURJUDP� ZLWK� GHVWLQDWLRQV� VXFK� DV� WKH� ORFDO� VKRSV��
:HVWSRLQW�6KRSSLQJ�&HQWUH�DQG�5RXVH�+LOO�7RZQ�&HQWUH��:H�KDG�EHHQ�DLPLQJ�WR�EURDGHQ�RXU�
GHVWLQDWLRQV�WR�SODFHV�VXFK�DV�&KDWVZRRG��6\GQH\�&%'��3DUUDPDWWD�&LW\�DQG�WKH�+DZNHVEXU\�
6KRZ� ZKHQ� WKH� ORFNGRZQ� GXH� WR� &29,'-���ZDV� HQIRUFHG�� $V� D� UHVXOW� ZH� KDG� WR� SRVWSRQH�
WKHVH�SODQV�ZKLFK�ZLOO�FKDQJH�RQFH�DOO�UHVWULFWLRQV�KDYH�EHHQ�OLIWHG� 

'XULQJ� WKH� ORFNGRZQ�SHULRG�� VWXGHQWV� LQ� WKH�6XSSRUW�8QLW�ZHUH�JLYHQ� WKH� FKRLFH� WR� FRQWLQXH�
WKHLU�OHDUQLQJ�YLD�*RRJOH�&ODVVURRPV�RU�WKURXJK�KDUG�FRSLHV�RI�WKH�WDVNV�ZKLFK�ZHUH�PDLOHG�WR�
DOO�IDPLOLHV��6WDII�ZHUH�WKULOOHG�WR�VHH�VWXGHQWV�FRPSOHWLQJ�WKHVH�WDVNV�DQG�WR�DOVR�UHFHLYH�PHV�
VDJHV�IURP�VWXGHQWV�YLD�WKLV�RQOLQH�OHDUQLQJ�WRRO��:H�DUH�DOO�VR�SURXG�RI�KRZ�ZHOO�RXU�VWXGHQWV�
FRSHG�GXULQJ�WKLV�WLPH��$V�D�VWDII��ZH�DUH�DOVR�VR�DSSUHFLDWLYH�RI�WKH�HIIRUWV�RI�DOO�RXU�IDPLOLHV�
ZKR�VXSSRUWHG� WKHLU�FKLOGUHQ�DQG�FRPPXQLFDWHG�ZLWK�XV��7KLV�ZDV� WUXO\�D� WHDP�HIIRUW�DQG�DV�
RXU�VWXGHQWV�UHWXUQHG�WR�VFKRRO��WKH\�VHWWOHG�LPPHGLDWHO\�EDFN�LQWR�WKH�URXWLQH�RI�OHDUQLQJ�DQG�
KDYH�DOO�EHHQ�PDNLQJ�ZRQGHUIXO�SURJUHVV� 

$W�4XDNHUV�+LOO�+LJK�6FKRRO��ZH�DUH�YHU\�IRUWXQDWH�WR�KDYH�VXFK�EHDXWLIXO�VSDFHV�WKDW�ZH�FDQ�
H[SORUH�DV�SDUW�RI�RXU�H[HUFLVH�URXWLQH�HDFK�ZHHN��2Q�RXU�WUDYHOV�ZH�KDYH�YLVLWHG�WKH�DQLPDOV�
DW�WKH�IDUP�DUHD��2OLYHU�ZKR�LV�WKH�VWDII�PHPEHU�LQ�FKDUJH�RI�WKH�ZHOOEHLQJ�RI�WKH�DQLPDOV�KDV�
ZHOFRPHG�XV�ZKHQ�ZH�KDYH�YLVLWHG��+H�SURYLGHV�IRRG�IRU�WKH�VWXGHQWV�WR�JLYH�WR�WKH�VKHHS�DQG�

4++6�&RQWDFW 4++6�&RQWDFW 
4++6�&RQWDFW 
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FKLFNHQV��7KH�VWXGHQWV�KDYH�ORYHG�WKH�RSSRUWXQLW\�DQG�ZH�ZLOO�FRQWLQXH�WR�YLVLW�WR�VD\�KHOOR� 

2YHU�WKH�SDVW�IHZ�ZHHNV�WKH�6XSSRUW�VWDII�ZLWK�DVVLVWDQFH�IURP�RXU�ZRQGHUIXO�*$�6WHYH�KDYH�
FRQYHUWHG�'��ZKLFK�KDG�EHHQ�XVHG�IRU�YDULRXV�FODVVHV��H[WHUQDO�DJHQF\�DQG�SDUHQW�PHHWLQJV��
DQG� LQWR� D� VSDFH� ZKHUH� WKH� 6XSSRUW� VWXGHQWV� FRXOG� PHHW� DQG� VRFLDOLVH� GXULQJ� VFKHGXOHG�
EUHDNV�XQGHU�VWDII�VXSHUYLVLRQ��7KH�UHVXOWV�KDYH�EHHQ�EH\RQG�HYHQ�ZKDW�ZH�KDG�KRSHG��7KLV�
URRP� LV�QRZ�ILOOHG� WR�FDSDFLW\�ZLWK�VWXGHQWV�SOD\LQJ�PLQL�SRRO��FDUGV��GRLQJ�FUDIW�DQG�UHOD[LQJ�
DQG�WDONLQJ�ZLWK�WKHLU�IULHQGV��7KLV�VSDFH�SURYLGHV�D�ZHOFRPH�VDIH�SODFH�IRU�RXU�VWXGHQWV�ZKR�
FDQ�ILQG�WKH�PDLQ�SOD\JURXQG�RYHUZKHOPLQJ�DW�WLPHV� 

� 

4++6�&RQWDFW 4++6�&RQWDFW 

4++6�&RQWDFW 
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 4++6�&RQWDFW 4++6�&RQWDFW 

4++6�&RQWDFW 

5(&$/,%5$7,21�5(3257 
 
7KLV�\HDU�KDV�EHHQ�DQ�XQXVXDO�DQG�FKDOOHQJLQJ�H[SHULHQFH�IRU�XV�DOO�DQG�KDV�SUHVHQWHG�PDQ\�
FKDOOHQJHV� WR�RXU� UHFDOLEUDWLRQ�SURFHVVHV�RYHU�VHPHVWHU� ���7KHVH� FKDOOHQJHV�KDYH� OHG�XV� WR�
UHWKLQN� DQG� UHGHVLJQ� KRZ� ZH� KDYH� PDQDJHG� RXU� MRXUQH\� WR� D� FRPSUHKHQVLYH� �� –� ��� KLJK�
VFKRRO�LQ�������2XU�VWDII�PDLQWDLQHG�DQ�HQRUPRXV�FRPPLWPHQW�WR�WKLV�SURFHVV�DQG�KDYH�FRQWLQ�
XHG�WR�ZRUN�WLUHOHVVO\�WRZDUGV�RXU�JRDO�RI�UHFDOLEUDWLRQ� 
 
,�ZRXOG� OLNH� WR�H[WHQG�D�KXJH� WKDQN\RX�WR�PDQ\�SHRSOH�ZKR�KDYH�VXSSRUWHG�PH�WKURXJK� WKLV�
SURFHVV�DQG�KDYH�GRQH�PRVW�RI� WKH�KHDY\� OLIWLQJ�DURXQG�WKH�GLIIHUHQW�DVSHFWV�RI�UHFDOLEUDWLRQ��
2XU�6HQLRU�([HFXWLYH�KDYH�SURYLGHG�PH�ZLWK�WKH�WLPH�DQG�VXSSRUW�WR�UHDOO\�HQJDJH�LQ�WKLV�SUR�
FHVV�DQG�KDYH�HQDEOHG�RXU�VWDII�WR�KDYH�D�UHDO�YRLFH� LQ�ZKDW�VWDJH���ZLOO� ORRN�DQG�IHHO� OLNH�DW�
4++6�LQ������DQG�EH\RQG��7KH�OHDGHUV�RI�HDFK�RI�WKH�ZRUNLQJ�IRFXV�JURXSV�KDYH�JRQH�DERYH�
DQG� EH\RQG� UHDVRQDEOH�H[SHFWDWLRQV� WR� OHDG� RXU� VWDII� DQG� VWXGHQWV� GHYHORSLQJ� SROLFLHV�� SUR�
FHVVHV�DQG�GLVFXVVLRQV�DURXQG�RXU�WUDQVLWLRQ�LQWR�6WDJH����7KH\�GRQ¶W�UHFHLYH�DQ\�DOORZDQFHV�
LQ� WLPH�WR� OHDG� WKHVH� IRFXV�JURXSV�DQG� ,� UHDOO\�DSSUHFLDWH� WKHLU�VXSSRUW�DQG�GHGLFDWLRQ� WR�RXU�
VFKRRO� DQG� LWV� FRPPXQLW\�� 6R� WKDQN\RX� WR� )UDQFHV� /DZVRQ-&RKHQ� �&XOWXUH� 7HDP��� .DUHQ�
&ULWFKOH\� �&XUULFXOXP�7HDP���5HEHFFD�0DKRQ� DQG�.DPDQL�1DLFNHU� �$VVHVVPHQW� 7HDP�� DQG�
.XOGLS�.KHKUD��7LPHWDEOH�� 
 
%HORZ�LV�D�VKRUW�UHYLHZ�RI�ZKDW�ZH�KDYH�DFKLHYHG�DQG�ZKHUH�ZH�DUH�XS�WR� 
 

&8/785(�7($0 
 
�� 2QH�RI�WKH�PDLQ�IRFXV�DUHDV�IRU�WKLV�WHDP�KDV�EHHQ�RXU�6WDJH���XQLIRUP��7KURXJK�D�ORW�RI�

FRQVXOWDWLRQ�LQFOXGLQJ�VWXGHQWV��SDUHQWV�DQG�VWDII��ZH�KDYH�QRZ�ILQDOLVHG�RXU�VFKRRO�XQL�
IRUP�DQG�LW�LV�H[SODLQHG�EHORZ� 

 
0$/(�81,)250 
 
· 6DPH�QDY\�EOXH�SDQWV�DV�ZRUQ� LQ�VWDJH���	����(LWKHU�VKRUWV�RU�

ORQJ�SDQWV 
· /LJKW�%OXH�EXWWRQHG�XS�VKLUW�ZLWK�WKH�4++6�ORJR�RQ�WKH�SRFNHW 
· 2SWLRQDO�/LJKW�%OXH�DQG�1DY\�SROR�VKLUW 
· 6WXGHQWV�FDQ�ZHDU�DQ\�RI�WKH�IROORZLQJ�MXPSHUV�RU�MDFNHWV 

 
· 7KH�VDPH�³MXQLRU´�WUDFNVXLW�VW\OH�MDFNHW� 
· 7KH�QDY\�EOXH�NQLWWHG�MXPSHU 
· 7KH�QDY\�EOXH�SXOORYHU 
· 1HZ�VRIW�VKHOOHG�QDY\�EOXH�MDFNHW 
 

· 6DPH�VSRUWV�XQLIRUP�LI�QHHGHG�IRU�VSRUWV 
· %ODFN�6KRHV 
· 2SWLRQDO�7LH 
· 2SWLRQDO�6FDUI 



3DJH��� 

 

 
)(0$/(�81,)250 
 
· 1DY\�%OXH�6NLUW��RU�VDPH�QDY\�EOXH�ORQJ�SDQWV�RU�VKRUWV 
· /LJKW�%OXH�EXWWRQHG�XS��ILWWHG�VKLUW�ZLWK�WKH�4++6�ORJR�RQ�WKH�SRFNHW�ZLWK�SOHDWV�GRZQ�WKH�

IURQW�DQG�EDFN� 
· 2SWLRQDO�/LJKW�%OXH�DQG�1DY\�SROR�VKLUW 
· 6WXGHQWV�FDQ�ZHDU�DQ\�RI�WKH�IROORZLQJ�MXPSHUV�RU�MDFNHWV 

 
· 7KH�VDPH�³MXQLRU´�WUDFNVXLW�VW\OH�MDFNHW� 
· 7KH�QDY\�EOXH�NQLWWHG�MXPSHU 
· 7KH�QDY\�EOXH�SXOORYHU 
· 1HZ�VRIW�VKHOOHG�QDY\�EOXH�MDFNHW 
 

· 6DPH�VSRUWV�XQLIRUP�LI�QHHGHG�IRU�VSRUWV 
· %ODFN�6KRHV� 
· 2SWLRQDO�7LH 
· 2SWLRQDO�6FDUI 

 
�� 2WKHU�SURMHFWV�WKH�FXOWXUH�WHDP�KDYH�EHHQ� ZRUNLQJ�RQ�

LQFOXGH� 
 

· :KDW�RXU�60$57�YDOXHV�ZLOO�ORRN�OLNH�IRU�RXU�6WDJH���VWXGHQWV 
· 4++6�%ULQJ�<RXU�2ZQ�'HYLFH�3ROLF\�� 
· 2XU�6HQLRU�60$57�0DQXDO 
· 6WDJH���6FKRRO�'LDU\ 

 
$66(660(17�7($0 

 
2XU�DVVHVVPHQW�WHDP�KDV�EHHQ�YHU\�EXV\�GHYHORSLQJ�QHZ�SROLFLHV�DQG�SURFHVVHV�DURXQG�DV�
VHVVPHQW�SURFHGXUHV�IRU�6WDJH����7KLV�KDV�LQYROYHG�WKH�GHYHORSPHQW�RI�PDQ\�QHZ�IRUPV�DQG�
SURFHVVHV� DQG� WKH� DVVRFLDWHG� WUDLQLQJ� RI� VWDII� VR� ZH� DOO� DUH� XS� WR� VSHHG� DQG� RQ� WKH� VDPH�
SDJH�� 
 
7KH\�KDYH�DOVR�EHHQ�HQJDJHG�LQ�GHYHORSLQJ�QHZ�UHSRUWLQJ�SUDFWLFHV�IRU�6WDJH���WKDW�ZLOO�LQFRU�
SRUDWH�SURJUHVV�UHSRUWV��HDUO\�LQ�<HDU����WR�SURYLGH�IHHGEDFN�DQG�VXSSRUW�WR�VWXGHQW�DQG�SDU�
HQWV�DV�WKH\�WUDQVLWLRQ�LQWR�VHQLRU�VWXG\�DQG�WKH�SUHVVXUH�LW�SODFHV�RQ�WKHP� 
 
6WDII�KDYH�HQJDJHG�LQ�PDQ\�KRXUV�RI�VWDII�GHYHORSPHQW�DURXQG�DVVHVVPHQW�SUDFWLFHV�IRU�6WDJH�
��DQG�DUH�YHU\�FRQILGHQW�LQ�GHYHORSLQJ�DQG�GHOLYHULQJ�D�PHDQLQJIXO�DQG�HQJDJLQJ�DVVHVVPHQW�
SURJUDP�IRU�VWXGHQWV�LQ�6WDJH���LQ�������:H�KDYH�DOVR�UHGHVLJQHG�DQG�EUDQGHG�RXU�DVVHVV�
PHQW� GRFXPHQWV� LQFOXGLQJ� QHZ�DVVHVVPHQW� QRWLILFDWLRQ� VKHHWV� DQG� VWXGHQW� IHHGEDFN� SURFH�
GXUHV� 
 
2YHU�WKH�QH[W�IHZ�ZHHNV�ZH�ZLOO�EH�IRFXVVLQJ�RQ�GHYHORSLQJ�D�QHZ�SURJUDP�IRU�WKH�GHOLYHU\�RI�
³$OO�0\�2ZQ�:RUN´�ZKLFK�DOO�VWXGHQWV�QHHG�WR�FRPSOHWH�EHIRUH�WKH\�DWWHPSW�DVVHVVPHQW�WDVNV�
LQ�<HDU�����2XU�VWXGHQWV�ZLOO�EH�FRPSOHWLQJ�WKLV�ODWH�LQ�<HDU����LQ�UHDGLQHVV�IRU�6WDJH����ZKHU�
HYHU�WKH\�ZLOO�EH�VWXG\LQJ� 
 
&855,&8/80�7($0 
 
7KH�PDLQ�IRFXV�RI�WKLV�WHDP�RYHU�WKH�SDVW�WHUP�KDV�EHHQ�6WDJH���6XEMHFW�6HOHFWLRQ��7KH�GH�
YHORSPHQW�RI�D�6WDJH���–�6XEMHFW�6HOHFWLRQ�ZHEVLWH�ZDV�GHVLJQHG�WR�VXSSRUW�VWXGHQWV�DQG�

4++6�&RQWDFW 4++6�&RQWDFW 
4++6�&RQWDFW 

EŝƌŝŵďĂ��ŽůůĞŐŝĂƚĞ 
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SDUHQWV�WKURXJK�WKH�SURFHVV�RI�VHOHFWLQJ�VXEMHFWV�IRU�6WDJH����7KLV�ZHEVLWH�LV�D�RQH�VWRS�VKRS�
IRU�DOO�PDWWHUV�VXEMHFW�VHOHFWLRQ�DQG�FDQ�EH�DFFHVVHG�WKURXJK�WKH�IROORZLQJ�OLQN�� 
 
KWWSV���VLWHV�JRRJOH�FRP�HGXFDWLRQ�QVZ�JRY�DX�VWDJH�VXEMHFWVHOHFWLRQ�KRPH� 

 
67$*(���68%-(&7�6(/(&7,21�,17(59,(:6 
 
6WDJH���6XEMHFW�6HOHFWLRQ�LQWHUYLHZV�ZLOO�VWDUW�LQ�:HHN����7HUP���ZLWK�WKH�ILUVW�LQWHUYLHZV�EHLQJ�
KHOG�RQ�7XHVGD\����-XO\��ILUVW�GD\�EDFN�IRU�VWXGHQWV���7KHVH�LQWHUYLHZV�DUH�IRU�DOO�FXUUHQW�
4++6�<HDU����VWXGHQWV��UHJDUGOHVV�RI�WKHLU�VFKRRO�FKRLFH�LQ������DQG�ZLOO�EH�KHOG�DW�4++6�� 
 
6RPH�VWXGHQWV¶�LQWHUYLHZ�GD\V�DQG�WLPHV�KDYH�FKDQJHG�DQG�D�FRS\�RI�\RXU�FKLOG¶V�LQWHUYLHZ�
WLPH�KDV�EHHQ�FRPPXQLFDWHG�WR�WKHP�RQ�QXPHURXV�RFFDVLRQV�RYHU�WKH�SDVW���ZHHNV��6WXGHQWV�
ZHUH�JLYHQ�D�SHUVRQDOLVHG�VOLS�ZLWK�WKH�GDWH�DQG�WLPH�RI�WKHLU�LQWHUYLHZ�RQ�LW�DQG�D�FRPSOHWH�OLVW�
RI�DOO�LQWHUYLHZ�WLPHV�LV�GLVSOD\HG�LQ�QXPHURXV�ORFDWLRQV�DURXQG�WKH�VFKRRO��6WXGHQWV�WKDW�ZHUH�
VFKHGXOHG�IRU�:HGQHVGD\����-XO\�KDYH�KDG�WKHLU�LQWHUYLHZ�WLPHV�FKDQJHG��3OHDVH�FKHFN�\RXU�
WLPHV�FDUHIXOO\� 
 
$OO�6XEMHFW�6HOHFWLRQ�LQWHUYLHZV�ZLOO�EH�KHOG�LQ�WKH�6WDII�&RPPRQ�5RRP�LQ�XSSHU�$-%ORFN��6WX�
GHQWV�DUH�UHTXLUHG�WR�EH�DW�WKHLU�PHHWLQJ���PLQXWHV�EHIRUH�WKHLU�LQWHUYLHZ�WLPH��,I�SDUHQWV�DUH�
SODQQLQJ�RQ�DWWHQGLQJ�WKHLU�FKLOG¶V�LQWHUYLHZ��WKH\�ZLOO�QHHG�WR�VLJQ�LQWR�WKH�VFKRRO�DW�WKH�RIILFH�
DQG�FRPSOHWH�D�³&29,'-���([WHUQDO�9LVLWRUV�WR�6FKRRO�)RUP´��3OHDVH�DOORZ�HQRXJK�WLPH�EHIRUH�
WKH�VFKHGXOHG�LQWHUYLHZ�WLPH�WR�FRPSOHWH�WKLV� 
 
,I�SDUHQWV�UHTXLUH�D�FKDQJH�LQ�WKH�LQWHUYLHZ�WLPH�IRU�WKHLU�FKLOG��SOHDVH�FRQWDFW�HLWKHU�%UHQGDQ�
+XWWRQ�RU�P\VHOI�RQ�EUHQGDQ�KXWWRQ#GHW�QVZ�HGX�DX�RU�$QWKRQ\�+HDG�RQ�DQWKR�
Q\�KHDG#GHW�QVZ�HGX�DX�RU�SKRQH�WKH�VFKRRO�RQ�����������WR�RUJDQLVH�WKLV�FKDQJH��,I�\RX�
ZRXOG�OLNH�WR�UHTXHVW�DQ�LQWHUYLHZ�WLPH�DIWHU�KRXUV��DQG�DUH�\HW�WR�GR�VR��SOHDVH�FRQWDFW�PH�XV�
LQJ�WKH�GHWDLOV�DERYH� 

2QFH�DJDLQ�WKDQN\RX�WR�HYHU\RQH�ZKR�KDV�FRQWULEXWHG�LQ�DQ\�ZD\�WR�RXU�UHFDOLEUDWLRQ�HIIRUW�
DQG�LI�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�DQ\WKLQJ�UHFDOLEUDWLRQ��SOHDVH�GRQ¶W�KHVLWDWH�WR�FRQWDFW�
PH� 
 
$QWKRQ\�+HDG 
+HDG�7HDFKHU�5HFDOLEUDWLRQ 

 

4++6�&RQWDFW 4++6�&RQWDFW 

4++6�&RQWDFW 



3DJH��� 

 4++6�&RQWDFW 4++6�&RQWDFW 

4++6�&RQWDFW 

+,6725<� 
 

$127+(5�%,*�6(0(67(5� 
 

,WV�EHHQ�D�ELJ�\HDU�VR�IDU�IRU�RXU�VFKRRO�DQG�WKH�+LVWRU\�IDFXO�
W\��:H�KDYH�UHDOO\�HQMR\HG�GHYHORSLQJ�QHZ�ZD\V�RI�GHOLYHULQJ�
OHDUQLQJ�RSSRUWXQLWLHV�GXULQJ� WKH� ORFNGRZQ��$V�D� IDFXOW\��ZH�
DUH�FRQWLQXLQJ�WR�ZRUN�RQ�LQWHJUDWLQJ�RQOLQH�OHDUQLQJ�LQWR�RXU�
WHDFKLQJ�� 

6R�IDU� WKLV�\HDU�VWXGHQWV�KDYH�KDG�DQ�RSSRUWXQLW\� WR� ORRN�DW�
WKH�JUHDW�FLYLOLVDWLRQV�RI�WKH�SDVW� LQFOXGLQJ�(J\SW��5RPH�DQG�
&KLQD��7KH\�KDYH�OHDUQW�WKH�LPSRUWDQFH�RI�+XPDQ�5LJKWV�DQG�
WKH�VLJQLILFDQFH�RI�WKH�,QGXVWULDO�5HYROXWLRQ� 

7KHUH� KDYH� EHHQ� IXQ� FKDOOHQJHV� VHW� OLNH� WKH� HYHU-SRSXODU�
ZUDS� D�PXPP\� WR� RQH� RI� RXU� QHZ� WDVNV� WR� EXLOG� D� IORDWLQJ�
JDUGHQ� DV� WKH� $]WHFV� GLG� ZLWK� WKHLU� &KLQDPSDV�� 6WXGHQWV�
KDYH� OHDUQW� D� YDULHW\� RI� QHZ� KLVWRULFDO� VNLOOV� DV� ZH� SXVK� WR�
LPSURYH�RXU�VRXUFH�DQDO\VLV�DQG�H[WHQGHG�ZULWLQJ�VNLOOV�HYHQ�
IXUWKHU�� 

:H� DUH� DOVR� ORRNLQJ� IRUZDUG� WR� ZHOFRPLQJ� D� QHZ� JURXS� RI�
<HDU� �� VWXGHQWV� ZKR� ZLOO� EH�PDNLQJ� WKH� VZLWFK� IURP� 6RFLDO�
6FLHQFH�WR�+LVWRU\�QH[W�WHUP� 

83&20,1*�$66(660(176 
 
<HDU���KDYH�EHHQ�JLYHQ�WKHLU�UHVHDUFK�HVVD\�WDVN�RQ�D�PDMRU�
EDWWOH� ZKHUH� $XVWUDOLDQV� IRXJKW� GXULQJ� WKH� WZR� ZRUOG� ZDUV���
6WXGHQWV�VKRXOG�WDNH�WKH�WLPH�WR�VWDUW�UHVHDUFKLQJ�DV�VRRQ�DV�
SRVVLEOH� DQG� FROOHFWLQJ�KLVWRULFDO� VRXUFHV� IRU� WKHLU� UHVSRQVH��
7KH�WDVN�LV�GXH�:HHN���RI�7HUP�� 

<HDU����KDYH�EHHQ�KDQGHG�WKHLU�HPSDWK\�VSHDNLQJ�WDVN��6WX�
GHQWV�ZLOO�EH�DVNHG�WR�SUHSDUH�D�VSHHFK�WR�WKH�8QLWHG�1DWLRQV�
DV�D�SURPLQHQW�FLYLO�ULJKWV�DFWLYLVW�RI�WKHLU�FKRLFH��7KH\�ZLOO�EH�DEOH�WR�SUHVHQW�WKHLU�VSHHFK�DV�
HLWKHU�D�UHFRUGLQJ��YLGHR�RU�LQ-FODVV�SUHVHQWDWLRQ��7KH�WDVN�ZLOO�EH�GXH�:HHN���RI�7HUP��� 

 

+LVWRULFDO�4XRWH 

�:KHQ�\RX�UHDFK�WKH�HQG�RI�\RXU�URSH��WLH�D�NQRW�LQ�LW�DQG�KDQJ�RQ��� 

)UDQNOLQ�'��5RRVHYHOW� 

7HDFKHU�HPDLOV��PDWWKHZ�EULHQ�#GHW�QVZ�HGX�DX 

MRVK�WRPOLQVRQ#GHW�QVZ�HGX�DX 

5REHUW�DQGUHZV��#GHW�QVZ�HGX�DX 

1LFROH�UHDUGRQ�#GHW�QVZ�HGX�DX 

NDUHQ�FULWFKOH\#GHW�QVZ�HGX�DX 

+LVWRULFDO�)DFWV 

 
0LWKULGDWHV�9,�ZDV�VR�DIUDLG�
RI�EHLQJ�SRLVRQHG�WKDW�KH�
RIWHQ�WRRN�VPDOO�TXDQWLWLHV�RI�
SRLVRQ�WR�EXLOG�DQ�LPPXQLW\� 

 
$FFRUGLQJ�WR�$SSLDQ�ZKHQ�
&DSWXUHG�E\�WKH�5RPDQV�KH�
WRRN�SRLVRQ�WR�DYRLG�EHLQJ�
OHG�WKURXJK�WKH�VWUHHWV�RI�
5RPH�EXW�LW�GLGQ¶W�ZRUN�EH�
FDXVH�KH�ZDV�LPPXQH� 



3DJH��� 

 

1L�

FROH�UHDUGRQ�#GHW�QVZ�HGX�DX 

NDUHQ�FULWFKOH\#GHW�QVZ�HGX�DX 

 

 
�ƵŝůĚŝŶŐ�ƉǇƌĂŵŝĚƐ�ŝŶ�zĞĂƌ�ϳ 

zĞĂƌ�ϴ�DĂŬŝŶŐ��ǌƚĞĐ�'ŽĚƐ 

ϳh�ůŽŽŬŝŶŐ�Ăƚ�ĂƌƚĞĨĂĐƚƐ�ĨƌŽŵ��ŶĐŝĞŶƚ��ŐǇƉƚ 
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�ŽŽŬŝĞ��ƌĐŚĂĞŽůŽŐǇ�ŝŶ�zĞĂƌ�ϳ͘ 
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��  
dĞƌƌĂĐŽƩĂ�tĂƌƌŝŽƌƐ 
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 4++6�&RQWDFW 
 4++6�&RQWDFW 



3DJH��� 

 

&$3$�1(:6 

:KR� FRXOG� KDYH� DQWLFLSDWHG� WKH� DGDSWDWLRQV� DQG� FKDQJHV� WKDW� ZRXOG� RFFXU� WR� WHDFKLQJ� DQG�
OHDUQLQJ�LQ�&$3$�DW�4++6�UHFHQWO\"�&KRLUV��EDQG�UHKHDUVDOV�DQG�SHUIRUPDQFHV�FHDVHG��9LVX�
DO� DUWPDNLQJ� GUDPDWLFDOO\� FKDQJHG� DQG� VFKRROV� WUDQVLWLRQHG� WR� LQQRYDWLYH� RQOLQH� DOWHUQDWLYHV��
7KHVH� GUDPDWLF� FKDQJHV� HIIHFWHG� DOO� VXEMHFWV� EXW� VSHFLDOO\� RXU� SUDFWLFDO� DQG� SHUIRUPLQJ� DUWV�
ZHUH�LPSDFWHG��&$3$�VWDII�XVHG�FUHDWLYLW\�WR�GHYHORS�WKHLU�RZQ�UHVRXUFHV�DQG�VXSSRUWLQJ�SUR�
JUDPV�DV�PXFK�DV�SRVVLEOH�ZKLOH�GHOLYHULQJ�RQOLQH��$V�SDUHQWV�DQG�FDUHUV�\RX�ZRXOG�KDYH�H[�
SHULHQFHG�GLIILFXOWLHV�LQ�VWXGHQWV�SHUIRUPLQJ�ZLWKRXW�LQVWUXPHQWV�RU�DUWPDNLQJ�ZLWKRXW�DSSURSUL�
DWH�UHVRXUFHV��$V�D�UHVXOW�WKHRU\�DOWHUQDWLYHV�ZHUH�GHOLYHUHG�WR�SURPRWH�HQJDJHPHQW�ZLWK�0X�
VLF��9LVXDO�$UWV�DQG�3KRWRJUDSK\� 

&$3$�VWDII�DUH�GHOLJKWHG�WR�EH�WHDFKLQJ�VWXGHQWV�IDFH�WR�IDFH�QRZ�DQG�LPPHUVLQJ�VWXGHQWV�LQ�
ULFK��FUHDWLYH�RSSRUWXQLWLHV�WR�PDNH�DUW�DQG�PXVLF��2QO\�UHFHQWO\�KDYH�FKRLUV�DQG�UHKHDUVDOV�RI�
VWXGHQWV�UHFRPPHQFHG��7KHVH�ZLOO�FRQWLQXH�QH[W� WHUP�UHJXODUO\�DQG�ZH�DQWLFLSDWH� WKH�RSSRU�
WXQLW\�WR�SHUIRUP�WR�DXGLHQFHV�WKHQ��,QGLYLGXDO�SHUIRUPHUV�KDYH�KDG�RSSRUWXQLWLHV�WR�UHFRQQHFW�
ZLWK�WKHLU�LQVWUXPHQW�RI�FKRLFH�DQG�UHVXPH�SHUIRUPLQJ�LQ�0XVLF�OHVVRQV��ZH�ORRN�IRUZDUG�WR�JLY�
LQJ�WKHP�RSSRUWXQLWLHV�WR�SHUIRUP�WR�ODUJHU�DXGLHQFHV�QH[W�WHUP� 

&$3$�KDV�PDGH�HQRUPRXV�SURJUHVV�LQ�XSGDWLQJ�IDFLOLWLHV�IRU�0XVLF�DQG�9LGHRLQJ�RI�0XVLF�SHU�
IRUPDQFHV�RYHU�WKH�ODVW�IHZ�WHUPV��:H�DUH�YHU\�FORVH�WR�FRPSOHWLRQ�ZLWK�RXU�6RXQG�5HFRUGLQJ�
5RRP�ZLWK� FXUWDLQV� EHLQJ� ILQDOO\� KXQJ� DQG� ODVW� DGGLWLRQV� EHLQJ� ILQDOLVHG��0XVLF� VWXGHQWV�ZLOO�
EHQHILW� IURP� WKLV� LPSURYHPHQW� DV� LW� JLYHV� WKHP�SUDFWLFDO� H[SHULHQFH� DW� WKH�ZKROH� SURFHVV� RI�
SHUIRUPLQJ��UHFRUGLQJ�DQG�GHYHORSLQJ�WHFKQLFDO�H[SHUWLVH�ZLWK�VRXQG��7KLV�ZLOO�EH�D�JUHDW�IDFLOLW\�
WR�SURPRWH�VWXGHQWV�ZRUN�LQ�WKH�IXWXUH� 

9LVXDO� $UWV� WHDFKHUV� KDYH� FHOHEUDWHG� WKH� UHWXUQ� WR� FODVV� ZLWK� DOO� VWXGHQWV� EHLQJ� HQULFKHG� LQ�
SUDFWLFDO�DUWPDNLQJ�DQG�JLYHQ�RSSRUWXQLWLHV�WR�OHDUQ�WR�XVH�D�YDULHW\�RI�PDWHULDOV��<HDU���KDYH�
H[SORUHG� 3RUWUDLWXUH� WKURXJK� GUDZLQJV�� UHOLHI� SULQWPDNLQJ�� SDLQWLQJ� DQG� ZDWHUFRORXUV�� <HDU� ��
KDYH�LQYHVWLJDWHG�ODQGVFDSH�WKURXJK�GUDZLQJ��FDQYDV�SDLQWLQJ�DQG�FHUDPLFV��<HDU���KDYH�H[�
SHULPHQWHG�ZLWK�D�UDQJH�RI�GUDZLQJ�PHGLD�DQG�PDGH�VRPH�H[FHOOHQW�VWLOO�OLIH�ZRUNV�DV�WDOHQWHG�
HPHUJLQJ�DUWLVWV��<HDU����KDYH�LQYHVWLJDWHG�WKH�LQWHUUHODWLRQVKLS�RI�DUW�DQG�WH[W�LQ�FROODJH�DQG�
GUDZLQJ�PHGLD��3KRWRJUDSK\�VWXGHQWV�DUH�EHKLQG�WKH�OHQV�DQG�LQ�WKH�GDUNURRP�PDNLQJ�LPDJHV�
WRR��$�SLFWXUH�WHOOV�D�WKRXVDQG�ZRUGV�VR�,�ZLOO�OHDYH�\RX�ZLWK�VDPSOHV� 

6��:DONHU��+HDG�7HDFKHU�&$3$ 
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4++6�&RQWDFW 

4++6�&RQWDFW 
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',*,7$/�-2851(<�$57:25.6 

/$1'6&$3(�3$,17,1*6 
 

4++6�&RQWDFW 

4++6�&RQWDFW 
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32575$,785( 

 

4++6�&RQWDFW 4++6�&RQWDFW 
4++6�&RQWDFW 

4++6�&RQWDFW 



3DJH��� 

 

6833257 
 

4++6�&RQWDFW 
4++6�&RQWDFW 



3DJH��� 

 

 
z��Z�ϳ 
 
7KLV�6HPHVWHU��<HDU���ZHUH�ZHOFRPHG�WR�6FLHQFH�DW�4++6�ZLWK�DQ�LQWURGXFWRU\�WRSLF�OHDUQLQJ�
KRZ� WR� FRQGXFW� WKHPVHOYHV� VDIHO\� ZLWKLQ� WKH� ODERUDWRU\�� XQGHUVWDQGLQJ� WKH� XVH� RI� VFLHQWLILF�
HTXLSPHQW�DQG�UHFHLYHG�WKHLU�%XQVHQ�EXUQHU�OLFHQVH�� 

7KH\�WKHQ�FRPSOHWHG�µ&U\VWDO�&OHDU¶�XQLW�RI�ZRUN��FRYHULQJ�FRQFHSWV�LQFOXGLQJ�VWDWHV�RI�PDWWHU��
GLIIXVLRQ��GHQVLW\�DQG�VHSDUDWLQJ�PL[WXUHV��6WXGHQWV�ZRUNHG�WKURXJK�FRQWHQW�E\�FRPSOHWLQJ�OHV�
VRQV�SRVWHG�RQ�WKHLU� LQGLYLGXDO�6FLHQFH�*RRJOH�&ODVVURRP�DQG�XQGHUWDNLQJ�DFWLYLWLHV�RQ�(GX�
FDWLRQ�3HUIHFW��6WXGHQWV�ZRUNHG�WKURXJK�*RRJOH�)RUPV�WR�WHVW�WKHLU�XQGHUVWDQGLQJ�WKURXJKRXW�
WKH� WRSLF� DQG� XVHG� WKH� ZHEVLWH� FUHDWHG� E\� 0V� 7D\ORU� DOORZLQJ� WKHP� WR� DFFHVV� NH\� QRWHV��
<RX7XEH�FOLSV�DQG�DFWLYLWLHV�DOO� LQ�RQH�SODWIRUP��0DMRULW\�RI� WKLV� WRSLF�ZDV�FRYHUHG�GXULQJ� UH�
PRWH� RQOLQH� OHDUQLQJ� VHHLQJ� VWXGHQWV� LQWHUDFW�ZLWK� LQIRUPDWLRQ� DQG� XQGHUWDNH� H[SHULPHQWV� DW�
KRPH�ZDV�YHU\�HQFRXUDJLQJ��6RPH�VWXGHQWV�ZHUH�H[FLWHG�WR�SXW�NQRZOHGJH�LQWR�SUDFWLFH�DQG�
FRPSOHWHG�SUDFWLFDOV�ZKLOH�DW�KRPH�GLVFRYHULQJ�KRZ�GHQVLW\�DQG�GLIIXVLRQ� LQIOXHQFH�HYHU\GD\�
VLWXDWLRQV�� 

'XULQJ�RQOLQH�OHDUQLQJ��VWXGHQWV�FRPSOHWHG�DQ�RQOLQH�DVVHVVPHQW�WDVN�YLD�*RRJOH�)RUPV�FRY�
HULQJ�ERWK�:HOFRPH�WR�6FLHQFH�DQG�&U\VWDO�&OHDU�XQLWV�RI�ZRUN��$V�<HDU���ZDV�IDPLOLDU�ZLWK�WKH�
SODWIRUP�XVHG�� WKH�IHHGEDFN�ZDV�KLJKO\�SRVLWLYH�DQG�����RI�VWXGHQWV�DFURVV�WKH�FRKRUW�FRP�
SOHWHG�WKH�WDVN�RQ�WLPH� 

2XU�QH[W� WRSLF� IRFXVHV�RQ� WKH�FKDUDFWHULVWLFV�RI�/LYLQJ�7KLQJV�HQDEOLQJ�VWXGHQWV� WR� UHFRJQLVH�
VWUXFWXUHV�DQG�FODVVLI\�WKHVH�XVLQJ�GLFKRWRPRXV�NH\V�� ,W�DOVR�HQDEOHV�VWXGHQWV�WR�XQGHUVWDQG�

FHOOXODU�VWUXFWXUH�DQG�PDNH�WKHLU�RZQ�VOLGHV�WR�YLHZ�H[DPSOHV�RI�FHOOV�DW�D�PLFURVFRSLF�OHYHO�� 

4++6�&RQWDFW 4++6�&RQWDFW 
4++6�&RQWDFW 4++6�&RQWDFW 
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�ŝīƵƐŝŽŶ�
ƉƌĂĐƟĐĂů�
ĚŽŶĞ�Ăƚ�ŚŽŵĞ 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 
dĞƐƟŶŐ�ƚŚĞ�ĚĞŶƐŝƚǇ�ŽĨ�ĚŝīĞƌĞŶƚ�
ůŝƋƵŝĚƐ�ĂŶĚ�ƐƵďƐƚĂŶĐĞƐ�Ăƚ�ŚŽŵĞ 
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�Ğůů�ƐƚƵĚǇ�ĂŶĚ�ŵŝĐƌŽƐĐŽƉĞ�ǁŽƌŬ 

4++6�&RQWDFW 
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<($5�� 
 
7HUP���IRU�<HDU���VWXGHQWV�EHJDQ�ZLWK�FKHPLVWU\ LQ�WKH�XQLW�RI�ZRUNV��(OHPHQWV�RI�0DWWHU�DQG�
WKH�HFRV\VWHP WRSLF��2XU�:LOG�(QYLURQPHQW�� ,W�ZDV�ZKLOH�ZH�ZHUH�VWXG\LQJ� WKHVH� WRSLFV WKDW�
UHPRWH�RQOLQH�OHDUQLQJ�ZDV�LQWURGXFHG��%HIRUH�ZH�OHIW�VFKRRO��<HDU���VWXGHQWV�GHYHORSHG�WKHLU�
RZQ�H[SHULPHQWV�DQG�SUHVHQWHG�WKHLU�ZRUN� LQ�WKH�VWDQGDUG�VFLHQWLILF�UHSRUWLQJ�IRUPDW��GHPRQ�
VWUDWLQJ�WKHLU�LQLWLDWLYH�WR�SODQ�DQG�FRQGXFW�H[SHULPHQWDO�ZRUN�DW�KRPH��� 

7HUP���KDV�EHHQ�D�FKDOOHQJH�IRU�<HDU���VWXGHQWV�ZKR�KDYH�EHHQ�VWXG\LQJ�+XPDQ�%RG\�6\V�
WHPV��7KLV�EHJDQ�GXULQJ�WKH�IOH[LEOH�OHDUQLQJ�SHULRG�DQG�FRQWLQXHG�ZKHQ�ZH�UHWXUQHG�WR�IDFH-WR
-IDFH� WHDFKLQJ�DQG� OHDUQLQJ��6WXGHQWV�KDYH�XVHG�RQOLQH� UHVRXUFHV� WR�EHJLQ� WKHLU�VWXG\�RI� WKH�
PHFKDQLVPV�E\�ZKLFK�RXU� ERGLHV�ZRUN�DQG�KRZ� WKHVH�ERG\� V\VWHPV�ZRUN� WRJHWKHU��:H�DUH�
QRZ�GLVVHFWLQJ�RUJDQV�IURP�DQLPDOV�WR�YLVXDOLVH�WKH�LQWHUQDO�VWUXFWXUHV�RI�WKHVH�RUJDQV�DQG�ZH�
KDYH�EHHQ�GLVFXVVLQJ�KRZ�WKH\�PLPLF�RXU�RZQ�RUJDQV�� 

7KHVH�KDQGV-RQ�DFWLYLWLHV�ZHUH� LPSRVVLEOH�ZKLOH�ZH�ZHUH�VWXG\LQJ�DW�KRPH��VR� LW� LV�YHU\� LP�
SRUWDQW�WKDW�ZH�UHVSHFW�VRFLDO�GLVWDQFLQJ�DQG�KDQG-ZDVKLQJ�VR�WKDW�ZH�DUH�QRW�IRUFHG�EDFN�WR�
RQOLQH�OHDUQLQJ�DQG�FDQ�ZRUN�WRJHWKHU�LQ�WKH�FODVVURRP�� 

7HUP���ZLOO�VHH�VWXGHQWV�WR�FRQWLQXH�WR�VWXG\�WKH�GLIIHUHQW�ERG\�V\VWHPV�DQG�WKHQ�PRYH�RQWR�
WKH�QH[W�XQLW�RI�ZRUN��WKH�0D\�WKH�)RUFH�EH�ZLWK�<RX� 

z��Z�ϵ 
 
7HUP���EHJDQ�IRU�<HDU���ZLWK�WKH�VWXG\�RI�(FRV\VWHPV�DQG�WKH�DVVHVVPHQW�WDVN�WKDW�
ZDV�D� FRPELQHG� WDVN�ZLWK�*HRJUDSK\�� 7KH�QH[W� WRSLF�ZDV�.HHSLQJ� LW� XQGHU�&RQWURO��
ZKLFK� LV�DERXW�WKH�QHUYRXV��HQGRFULQH�DQG�LPPXQH�V\VWHPV��8QIRUWXQDWHO\�� WKH�VWXG\�
RI� WKLV�PRGXOH�ZDV� LQWHUUXSWHG�E\� WKH�QHHG�WR�ZRUN� IURP�KRPH��VR� WKH�VWXGHQWV�XVHG�
RQOLQH�OHDUQLQJ�WR�VWXG\�WKH�FRQFHSWV�UHODWHG�WR�WKHVH�KXPDQ�ERG\�V\VWHPV��5HWXUQLQJ�
WR� VFKRRO� DOORZHG� XV� WR� XQGHUWDNH� WKH� GLVVHFWLRQV� ZKLFK� ZHUH� QRW� SRVVLEOH� EHIRUH�
VFKRROV�UHRSHQHG��6RPH�RI�WKH�OHVVRQV�ZHUH�GHOLYHUHG�WKURXJK�(GXFDWLRQ�3HUIHFW�DQG�
RWKHUV�E\�*RRJOH�&ODVVURRP�OHVVRQV� 

7KLV� WHUP�� LQ� WKH�FODVVURRP��<HDU���VWXGHQWV�ZHUH�DEOH� WR�VHW�XS�FLUFXLWV�DQG�H[SHUL�
PHQW�ZLWK�HOHFWULFLW\�LQ�D�VDIH�HQYLURQPHQW��7KH\�ZLOO�KDYH�DQ�DVVHVVPHQW�WDVN�LQ�HDUO\�
7HUP���WR�WHVW�WKHLU�XQGHUVWDQGLQJ�RI�WKHVH�FRQFHSWV��$OVR��WKHLU�PDMRU�SURMHFWV�ZLOO�EH�
XQGHUWDNHQ� LQ�7HUP����ZKHUH� VWXGHQWV�ZLOO� FKRRVH� WR� GR� H[SHULPHQWDO�ZRUN� DW� KRPH�
DQG�SUHVHQW�WKHLU�LQYHVWLJDWLRQV�LQ�D�VSHHFK�WR�WKHLU�FODVV�� 

4++6�&RQWDFW 4++6�&RQWDFW 
4++6�&RQWDFW 4++6�&RQWDFW 

<ŝĚŶĞǇ�ĚŝƐƐĞĐƟŽŶ 

4++6�&RQWDFW 



3DJH��� 

 

YƵĂĚƌĂƚ�ƐƚƵĚǇ�ŝŶ�ĞĐŽƐǇƐƚĞŵƐ 

z��Z�ϭϬ 
7HUP���FRPPHQFHG�ZLWK�WKH�VWXG\�RI�0\VWHU\�6ROXWLRQV�IRU�<HDU����VWXGHQWV��HQJDJLQJ�LQ�
ERWK� WKH� WKHRU\�DQG�SUDFWLFDO� OHVVRQV�ZLWK�PXFK� LQWHUHVW��7KH� LQYHVWLJDWLYH� WDVN� WKDW�ZDV�
DVVHVVHG�IRU�WKLV�XQLW�RI�ZRUN�UHTXLUHG�VWXGHQWV�WR�XQGHUWDNH�UHVHDUFK�DV�ZHOO�DV�FRQGXFW�
DQ�LQ-FODVV�SUDFWLFDO�LQYHVWLJDWLRQ�RQ�WKH�UDWHV�RI�FKHPLFDO�UHDFWLRQV��:KHQ�UHPRWH�RQOLQH�
OHDUQLQJ� FDPH� LQWR� HIIHFW�� <HDU� ��� VWXGHQWV� SDUWLFLSDWHG� HQWKXVLDVWLFDOO\� WKURXJK�*RRJOH�
FODVVURRP�DQG�=RRP�OHVVRQV� 
 
7R�JLYH� VWXGHQWV� WKH� RSSRUWXQLW\� RI� DQ� RQOLQH� WHVW�� WKH� VHFWLRQ� RQ�5DGLRDFWLYLW\� ZDV� DV�
VHVVHG�XVLQJ�*RRJOH�)RUPV��ZLWK�PRUH�WKDQ�����VWXGHQWV�FRPSOHWHO\� WKLV�RQ� WLPH��&XU�
UHQWO\�VWXGHQWV�DUH�VWXG\LQJ�2Q� WKH�0RYH�� OHDUQLQJ�DERXW�FDOFXODWLQJ�VSHHG��DFFHOHUDWLRQ�
DQG�DSSO\LQJ�1HZWRQV�/DZV�RI�0RWLRQV�DQG�FDU�VDIHW\�IHDWXUHV��1H[W�WHUP�ZLOO�VWXGHQWV�ZLOO�
EHJLQ�WKH�ELRORJ\�WRSLFV�UHODWHV�WR�6WDJH��� 
 
7KH�6FLHQFH�VWDII�ZRXOG�OLNH�WR�H[SUHVV�RXU�WKDQNV�WR�DOO�SDUHQWV�DQG�FDUHUV�ZKR�VXSSRUWHG�
WKHLU� VWXGHQWV�GXULQJ� WKH� UHPRWH�RQOLQH� OHDUQLQJ��:H�ZRXOG�DOVR� OLNH� WR� LQGLFDWH�KRZ� LP�
SUHVVHG�ZH�ZHUH�RI�VWXGHQWV�EHLQJ�VR�DFWLYHO\�LQYROYHG�LQ�WKHLU�RZQ�OHDUQLQJ�GXULQJ�WKHVH�
UHFHQW�XQXVXDO�WLPHV��+DSS\�DQG�VDIH�KROLGD\V�WR�\RX�DOO� 
 

4++6�&RQWDFW 4++6�&RQWDFW 
4++6�&RQWDFW 4++6�&RQWDFW 
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4++6�&RQWDFW 

,1)250$7,21�)25�3$5(176 

678'(176�/($9,1*�($5/< 

,I�\RX�QHHG�WR�SLFN�XS�\RXU�FKLOG�HDUO\�IURP�VFKRRO� 

�� :ULWH�WKHP�RXW�D�QRWH�LQ�WKH�PRUQLQJ� 

�� 7HOO�\RXU�FKLOG�WR�WDNH�WKH�QRWH�WR�WKH�RIILFH�EHIRUH�UROO�FDOO� 

�� 7KH�RIILFH�VWDII�ZLOO�LVVXH�\RXU�FKLOG�ZLWK�DQ�(DUO\�/HDYHUV�1RWH�ZKLFK�
DOORZV�WKHP�WR�OHDYH�FODVV�DW�WKH�QRPLQDWHG�WLPH� 

�� <RXU�FKLOG�ZLOO�EH�DEOH�WR�OHDYH�FODVV�DW�WKDW�WLPH�DQG�ZLOO�EH�VLWWLQJ�LQ�
WKH�IR\HU�ZDLWLQJ�IRU�\RX�ZKHQ�\RX�DUULYH� 

 

678'(176�:+2�$5(�/$7(�72�6&+22/ 

,I�\RXU�FKLOG�LV�ODWH�WR�VFKRRO�DQG�KDYH�PLVVHG�UROO�FDOO��WKH\�QHHG�WR�JR�
VWUDLJKW�WR�WKH�IURQW�RIILFH�WR�EH�PDUNHG�LQ�ODWH��,I�WKH\�DUH�DFFRPSDQLHG�E\�
D�SDUHQW�RU�KDYH�D�QRWH�FRYHULQJ�WKHLU�ODWHQHVV��WKH\�ZLOO�QRW�UHFHLYH�D�
OXQFKWLPH�GHWHQWLRQ� 

,I�\RXU�FKLOG�LV�ODWH�WR�VFKRRO�DQG�WKH\�GR�QRW�KDYH�D�QRWH�RU�D�SKRQH�FDOO�
H[SODLQLQJ�WKHLU�ODWHQHVV��WKH\�ZLOO�EH�SXW�RQ�D�OXQFKWLPH�GHWHQWLRQ� 

 

0(',&$/ 

$Q\�VWXGHQWV�ZKR�LV�RQ�DQ�DQDSK\OD[LV�RU�VHYHUH�DVWKPD�SODQ�ZLOO�QHHG�WR�
VHQG�LQ�DQ�XSGDWHG�FRS\�RI�WKHLU�FXUUHQW�$FWLRQ�3ODQ�IURP�WKHLU�GRFWRU�WR�
WKH�RIILFH� 

(9(5<�021'$<�$//�678'(176�),1,6+�($5/<�$7�����SP 

 

7+(�4++6�81,)250�6+23�,6�23(1�(9(5<�021'$<�0251,1*�
)520�����—����$0 

 

3/($6(�&+(&.�285�:(%6,7(�$1'�)$&(%22.�3$*(�5(*8/$5/< 



3DJH��� 

4++6�&RQWDFW 

(0$,/�$''5(66�5(48(67 
 

*UHHWLQJV�3DUHQWV�DQG�&DUHUV 

  

,�DP�VXUH�WKDW�\RX�ZRXOG�DJUHH�WKDW�HIIHFWLYH�FRPPXQLFDWLRQ�EHWZHHQ�WKH�VFKRRO�DQG�KRPH�LV�LPSRUWDQW��2QH�
PHDQV�RI�FRPPXQLFDWLRQ�LV�WKH�VFKRRO�QHZVOHWWHU�µ&RQWDFW¶� 

 

:H�KDYH�EHHQ�FRQFHUQHG�IRU�VRPH�WLPH�WKDW�RXU�&RQWDFW�QHZVOHWWHU�LV�QRW�DV�HIIHFWLYH�LQ�FRPPXQLFDWLQJ�DV�
ZH�ZRXOG�ZLVK���,W�RIWHQ�GRHV�QRW�UHDFK�KRPH��ORVW�ZLWKRXW�WUDFH�DW�WKH�ERWWRP�RI�D�VFKRRO�EDJ�DQG�VRPHWLPHV�
RXU�WHHQDJHUV�DFWLYHO\�SUHYHQW�WKH�VFKRRO�FRPPXQLFDWLQJ�ZLWK�\RX�DV�SDUHQWV�DQG�FDUHUV� 

2Q�WRS�RI� WKLV� LV� WKH�QRWLRQ� WKDW�D�SDSHU�QHZVOHWWHU� LV�H[SHQVLYH� �RYHU�������HYHU\� \HDU��DQG�JLYHQ� WKH� LQ�
FUHDVLQJ�QXPEHU�RI�SDUHQWV�ZKR�XVH�HPDLO�DQG�DFWXDOO\�SUHIHU� LW��ZH� UHDOO\�QHHG� WR�JHW�ZLWK� WKH� WLPHV�DQG�
FRPPXQLFDWH�ZLWK�SDUHQWV�HOHFWURQLFDOO\��2I� FRXUVH�� D�SDSHU� YHUVLRQ�ZRXOG� VWLOO� EH�DYDLODEOH� IRU� WKRVH�ZKR�
UHTXLUH�LW� 

%H�DVVXUHG�WKDW�ZH�DUH�QRW�DLPLQJ�WR�RYHUIORZ�\RXU�,1�WUD\�ZLWK�VFKRRO�HPDLOV� 

:H�ZRXOG�OLNH�WR�VWDUW�VHQGLQJ�RXW�QHZVOHWWHUV�E\�HPDLO�WKXV�HQVXULQJ�WKDW�WKH\�UHDFK�WKH�GHVLUHG�GHVWLQDWLRQ�
DQG�VDYLQJ�PRQH\�ZKLFK�ZRXOG�EH�EHWWHU�VSHQW�RQ�UHVRXUFHV�IRU�\RXU�FKLOGUHQ� 

 

3OHDVH�FDUHIXOO\�DQG�OHJLEO\�FRPSOHWH�WKH�IROORZLQJ�DQG�UHWXUQ�LW�WR�VFKRRO�ZLWK�\RXU�FKLOG� 

 

 

$QGUHZ�6NHKDQ 

3ULQFLSDO 

 

 

--------------�--------------------�--------------------�--------------------�--------------------�--------------------�-------------- 

 

48$.(56�+,//�+,*+�6&+22/�-�(0$,/�$''5(66�5(48(67 

 
&+,/'�1$0(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB <($5��BBBBBB 

 

3$5(17¶6�(0$,/�$''5(66� 

 

 
 

3$5(17�&$5(5�6,*1$785(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

                                                         

# 
                                                 

3DJH��� 3DJH��� 

4++6�&RQWDFW 4++6�&RQWDFW 4++6�&RQWDFW 
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�,�E'��K&�W�Z^KE�>���d�/>^�&KZ�^dh��Ed^ 
;WůĞĂƐĞ�ƉƌŝŶƚͿ 

 

E�D��K&�^dh��Ed͗ ________________________________________________________  

z��Z͗ ____________________________________________________________________  

W,KE��;,Ϳ͗ _______________________________________________________________  

 

DKd,�Z͗ _________________________________________________________________  

W,KE��;tͿ͗ ______________________________________________________________  

W,KE��;DͿ͗ _______________________________________________________________  

�D�/>����Z�^^͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ  ͅ

 

&�d,�Z͗ _________________________________________________________________  

W,KE��;tͿ͗ ______________________________________________________________  

W,KE��;DͿ͗ _______________________________________________________________  

�D�/>����Z�^^͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ  ͅ

 

�D�Z'�E�z��KEd��d�EK͘�ϭ  ͗________________________________________________  

Z�>�d/KE^,/W͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ  ͅ

W,KE��;tͿ͗ ______________________________________________________________  

W,KE��;DͿ͗ _______________________________________________________________  

 

�D�Z'�E�z��KEd��d�EK͘�Ϯ  ͗________________________________________________  

Z�>�d/KE^,/W͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ  ͅ

W,KE��;tͿ͗ ______________________________________________________________  

W,KE��;DͿ͗ _______________________________________________________________  

 

D�/>/E'����Z�^^͗ ________________________________________________________  

 _________________________________________________________________________  

 
^ŝŐŶĞĚ͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ����ĂƚĞ͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺ  ͅ

��������������;WĂƌĞŶƚͬ'ƵĂƌĚŝĂŶͿ 
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���/DORU�5RDG� 
4XDNHUV�+LOO�16:������ 
3KRQH����������������� 
)D[���������������� 

HPDLO��TXDNHUVKLO-K�VFKRRO#GHW�QVZ�HGX�DX 
:HEVLWH��ZZZ�TXDNHUVKLO-K�VFKRROV�QVZ�HGX�DX 
3ULQFLSDO��0U�$QGUHZ�6NHKDQ 

4XDNHUV�+LOO�+LJK�6FKRRO 

 


