
2FWREHU����� 
9ROXPH����,VVXH�� 

/LQGD�9LVWD�(OHPHQWDU\ 

/(23$5'�35,176 

1(:6�)520�7+(�35,1&,3$/ 
,W¶V�2&72%(5�� �7LPH� IRU� WKH� ZHDWKHU� WR� EHJLQ� FRROLQJ� �ZH� KRSH��� DQG� WLPH� IRU�
3DUHQW-7HDFKHU�&RQIHUHQFHV���7KLV�\HDU�LV�MXVW�OLNH�DQ\�RWKHU��RXU�3DUHQW-7HDFKHU�
&RQIHUHQFHV�DUH�VFKHGXOHG�IRU�WKH�ILUVW�IXOO�ZHHN�RI�2FWREHU� 

<RXU� 3DUHQW-7HDFKHU� FRQIHUHQFH� LV� D� JUHDW� RSSRUWXQLW\� WR� GLVFXVV� \RXU� FKLOG¶V��
SURJUHVV��VKDUH�\RXU�FKLOG¶V�VWUHQJWKV��DQG�SRVVLEO\�WKHLU�QHHGV���7KLV�LV�WKH�SHU�
IHFW�WLPH�WR�ZRUN�ZLWK�WKH�WHDFKHU��PDNLQJ�D�SODQ�RI�DFWLRQ�WKDW�ZLOO�KHOS�\RXU�FKLOG�
GR�ZHOO�LQ�VFKRRO� 

7KLV�\HDU�RXU�FRQIHUHQFHV�ZLOO� WDNH�RQ�D�QHZ�WZLVW��PHDQLQJ�YLD�RXU�YLUWXDO�OHDUQ�
LQJ�SODWIRUP���7KH�WHDFKHUV�ZLOO�VFKHGXOH�D�WLPH�IRU�\RX�WR�PHHW�YLUWXDOO\�DQG�KDYH�
WKDW�DOO-LPSRUWDQW�FRQYHUVDWLRQ� 

7KRXJK� LQ�6RXWKHUQ�&DOLIRUQLD�ZH� UHDOO\� GRQ¶W�H[�
SHFW�WKH�ZHDWKHU�WR�FRRO�LQ�2FWREHU��ZH�GR�H[SHFW�
WR�VHH�DOO�IDPLOLHV�DW�RXU�LPSRUWDQW�PHHWLQJV� 

7KDQN�\RX�IRU�KHOSLQJ�XV�PDNH�WKLV�D�JUHDW�VFKRRO�
\HDU�IRU�\RXU�FKLOG��ZKHWKHU�WKH\�DUH�DWWHQGLQJ�RQ-

VLWH�RU�RQOLQH� 

$OZD\V�UHPHPEHU�WKDW��:H�$UH�/HRSDUGV��DQG�:H�+DYH�3$:6���3RWHQWLDO��$VSL�
UDWLRQV��:LVGRP��DQG�6SLULW� 

 

 

1(:6�)520�7+(�2)),&( 
$V� ZH� DUH� DOO� JHWWLQJ� LQ� WKH� UK\WKP� RI� SKDVH� WZR�� ZH� KDYH� D� IHZ� UHPLQGHUV���
3OHDVH� VHOI-FKHFN� \RXU� FKLOGUHQ� EHIRUH� VFKRRO�� � 7KLV� LQ�
FOXGHV� WHPSHUDWXUH� FKHFNV�� DVNLQJ� \RXU� FKLOG� KRZ� WKH\�
IHHO�LH��ERG\�DFKHV��H[WUHPH�WLUHGQHVV�DQG�GR�WKH\�KDYH�D�
FRXJK"� � ,I� IRU� DQ\� UHDVRQ� \RX� DUH� LQ� GRXEW�� SOHDVH� FDOO�
WKHP�LQ�VLFN�DQG�NHHS�WKHP�KRPH���7KH�DEVHQW�OLQH�QXPEHU�LV����������-����� 
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· 286'� ZLOO� EH� GLVWULEXWLQJ� IUHH�
EUHDNIDVWV� DQG� OXQFKHV� XQWLO�
'HFHPEHU� ���� ������ �:KHWKHU�
\RX� DUH� DWWHQGLQJ� VFKRRO� LQ�
SHUVRQ�RU�K\EULG�� \RX�DUH�HOLJL�
EOH� IRU� WKLV� VHUYLFH�� � )RU� WKRVH�
WKDW�DUH�YLUWXDO��IUHH�OXQFKHV�ZLOO�
EH� DYDLODEOH� RQ� :HGQHVGD\V�
IURP� �����SP-����SP��� � <RX�
ZLOO� UHFHLYH� �� GD\V� RI� IUR]HQ�
OXQFKHV� 



:H�DUH�VR�H[FLWHG�DQG�ORRN�IRUZDUG�WR�VHHLQJ�WKRVH�VWX�
GHQWV�ZKR�ZLOO� EH� UHWXUQLQJ� WR� FDPSXV�� � 6L[WK� JUDGHUV�
KDYH� EHHQ� GRLQJ� DQ� RXWVWDQGLQJ� MRE�ZLWK� WKHLU� RQOLQH�
OHDUQLQJ���6WXGHQWV�ILQLVKHG�D�QRYHO�VWXG\�RQ�0DURR�DQG�
WKH�:LQWHU�&DYHV�DQG�ZH�FXUUHQWO\�KDYH�GRYH�GHHS�LQWR�RXU�:RQ�
GHUV� VHULHV� LQ� ODQJXDJH�DUWV�� �6WXGHQWV�KDYH�EHHQ� OHDUQLQJ�DERXW� ILQGLQJ� WKH�
PDLQ� LGHD�DQG�NH\�GHWDLOV� LQ�D�VWRU\�� �5HDGLQJ�GLIIHUHQW�JHQUHV�IRUP�QDUUDWLYH�
QRQILFWLRQ��H[SRVLWRU\�WH[WV��WR�UHDOLVWLF�ILFWLRQ���:H�DUH�ZRUNLQJ�RQ�GLIIHUHQW�OLV�
WHQLQJ�DFWLYLWLHV�ZKLOH�UHDGLQJ��WR�KHOS�SUHSDUH�IRU�WKH�IXWXUH�6%$&�WHVWV� 

,Q�PDWK��VWXGHQWV� ILQLVKHG� WRSLF���ZKHUH� WKH\� OHDUQHG�DERXW�GLYLVLRQ�RI�ZKROH�
QXPEHUV�DQG�GHFLPDOV���6WXGHQWV�FXUUHQWO\�DUH�OHDUQLQJ�DERXW�GLYLGLQJ�DQG�PXO�
WLSO\LQJ�IUDFWLRQV���,Q�VRFLDO�VWXGLHV��ZH�ILQLVKHG�RXU�ILUVW�XQLW�DERXW�HDUO\�FLYLOL]D�
WLRQV���,Q�D�IHZ�ZHHNV��ZH�ZLOO�EH�PRYLQJ�RQ�DQG�OHDUQLQJ�DERXW�$QFLHQW�(J\SW� 

6WXGHQWV�ZHUH�YHU\�H[FLWHG�WR�VWDUW�9$3$�D�IHZ�ZHHNV�DJR���6WXGHQWV�DUH�FXU�
UHQWO\� DWWHQGLQJ� 9$3$� WZLFH� D� ZHHN� YLUWXDOO\�� 6WXGHQWV� DUH� HLWKHU� VWXG\LQJ�
EDQG��RUFKHVWUD��JHQHUDO�PXVLF��RU� WKHDWHU�� � ,�NQRZ� WKH\�DUH�YHU\�HDJHU� WR�EH�
DEOH�WR�FRPH�EDFN�DQG�HQMR\�9$3$�LQ�SHUVRQ�� �(DFK�ZHHN�IRU� OLEUDU\��ZH�DUH�
UHDGLQJ�D�QRYHO�DERXW�WKH�&DOLIRUQLD�:LOGILUHV�ZLWK�0UV��0F&DXVODQG�� �:H�DUH�
DOVR�ORRNLQJ�IRUZDUG�WR�VWDUWLQJ�3(�ZLWK�&RDFK�-RHO�LQ�2FWREHU�DV�ZHOO� 

�QG�*5$'( 

:H�DUH�RII� WR�DQ�DPD]LQJ�VWDUW�RI� WKH�\HDU�� �6R�IDU�ZH�KDYH�DFFRPSOLVKHG�VR�
PXFK� LQ�VXFK�D�VKRUW�DPRXQW�RI� WLPH�� �:H�KDYH� OHDUQHG�KRZ� WR�QDYLJDWH� WKH�
PDQ\� GLIIHUHQW� SURJUDPV�� DQG� WDNH� DPD]LQJ� EUDLQ� EUHDNV� ZLWK� *R� 1RRGOH���
:RZ��0UV��0RUULVVH\��0UV�� &DUOVRQ�� DQG�0UV�� .� DUH� VR� SURXG� RI� RXU� NLGGRV���
([FLWLQJ�WKLQJV�WR�ORRN�IRUZDUG�WR�LQ�WKH�FRPLQJ�ZHHNV�DUH�3(��$UW�0DVWHUV��DQG�
)XQ�)ULGD\�RQOLQH�FODVVURRP�HYHQWV���:H�DUH�KDYLQJ�IXQ�DQG�HQMR\LQJ�WKH�NLGV� 

�7+�*5$'(� 

�7+�*5$'( 

:H�DUH�PRYLQJ�DORQJ�LQ��WK�JUDGH���:H�DUH�YHU\�SURXG�
RI�RXU�VWXGHQW¶V�SDWLHQFH�DQG�SHUVHYHUDQFH�DV�ZH�SXVK�
IRUZDUG� GXULQJ� RXU� RQOLQH� OHDUQLQJ� DGYHQWXUH�� � 7KDQN�
\RX�WR�WKH�IDPLOLHV�DV�ZHOO�IRU�KHOSLQJ�WKHLU�VWXGHQW�V��DW�
KRPH���,W�WUXO\�WDNHV�D�YLOODJH� 

7KH�NLGV�DUH�ZRUNLQJ�KDUG�RQ�OHDUQLQJ�KRZ�WR�QDYLJDWH�
WR�GLIIHUHQW�VLWHV�WR�ILQG�WKHLU�DVVLJQPHQWV�DQG�WXUQ�WKHP�
LQ�FRUUHFWO\�� �7KH\�DUH�DOVR�FRQWLQXLQJ� WR� OHDUQ�RXU�H[�
SHFWDWLRQV�RI�WKHP�DV�D�QHZ��WK�JUDGHU���7KH�VWXGHQWV�
KDYH� EHHQ� EXV\� LQ� ODQJXDJH� DUWV� OHDUQLQJ� DQG� EHLQJ�
H[SRVHG�WR�GLIIHUHQW� W\SHV�RI�JHQUHV�� �:H�KDYH�UHDG�D�
IDLU\� WDOH�� UHDOLVWLF� ILFWLRQ�� DQG� VHYHUDO� H[SRVLWRU\� WHVWV��
ZLWK�PDQ\�PRUH� W\SHV�RI�JHQUHV� WR�FRPH�� �7KH\�KDYH�
ZRUNHG�KDUG�RQ�PDVWHULQJ�QHZ�YRFDEXODU\��VHTXHQFLQJ�
VWRULHV��ZULWLQJ�VXPPDULHV��DQG�PXFK�PRUH� 

'XULQJ� WKH� PRQWK� RI� 6HSWHPEHU� LQ� PDWK�� VWXGHQWV�
OHDUQHG� WKDW� PXOWLSOLFDWLRQ� IDFWV� DUH� D� ³PXVW� NQRZ´� LQ�
RUGHU�WR�PDNH�IXWXUH�OHVVRQV�HDVLHU�IRU�WKHP���7KURXJK�

RXW� WKH�\HDU��ZH�ZLOO�EH� UH-
YLVLWLQJ� GLIIHUHQW� PXOWLSOLFDWLRQ� VWUDWHJLHV�
DQG� OHVVRQV� WKDW�FHQWHU�DURXQG�PXOWLSOLFDWLRQ�� �+RZHY�
HU�� LQ�2FWREHU��ZH� WDNH�D� OLWWOH� EUHDN�DQG�VWXGHQWV�ZLOO�
EH� OHDUQLQJ� PRUH� DERXW� SODFH� YDOXH� DQG� KRZ� WR� UHDG�
DQG� ZULWH� QXPEHUV� ZLWK� XS� WR� VL[� GLJLWV�� DGGLWLRQ� DQG�
VXEWUDFWLRQ� RI� ZKROH� QXPEHUV�� DQG� WKHQ� ZH� JHW� EDFN�
LQWR�PXOWLSOLFDWLRQ�ZLWK�PXOWLSO\LQJ�E\�RQH�DQG�WZR�GLJLW�
QXPEHUV� 

,Q�VRFLDO�VWXGLHV� ODVW�PRQWK�� WKH�NLGV�ZRUNHG�LQ�JURXSV�
WR�EHFRPH�H[SHUWV�DW�RQH�RI� �&DOLIRUQLD¶V� IRXU� UHJLRQV���
:H� KDG� WKH� 'HVHUW�� &RDVWDO�� 0RXQWDLQ�� DQG� &HQWUDO�
9DOOH\� ([SHUW� *URXSV�� � (DFK� JURXS� FUHDWHG� D� VOLGH�
VKRZ�RI�LQIRUPDWLRQ�DQG�SLFWXUHV�RI� WKHLU�UHJLRQ�WR�SUH�
VHQW� WR� WKHLU� FODVVPDWHV�� � ,� ZDV� H[WUHPHO\� LPSUHVVHG�
ZLWK� WKHLU� DWWHQWLRQ� WR� WKH� WDVN�� WKHLU� FUHDWLYLW\�� DQG�
NQRZOHGJH� WKH\�JDLQHG�DERXW� WKHLU� UHJLRQ�� �3LFWXUHV�RI�
WKHLU� ZRUN� DUH� VKRZQ� KHUH�� �1H[W�� ZH� ZLOO� EH� OHDUQLQJ�
DERXW�WKH�&DOLIRUQLD�,QGLDQ�WULEHV� 

�7+�*5$'( 

)LIWK�JUDGHUV�KDYH�EHHQ�GLOLJHQW�

ZRUNHUV�� SDUWLFLSDWLQJ� LQ� FODVV�

DQG� JHWWLQJ� DVVLJQPHQWV� WXUQHG�

LQ� RQOLQH�� � :H� DSSUHFLDWH� WKH�

SDUHQW� KHOS� LQ� DOVR� JHWWLQJ� KDUG�

FRS\�ZRUN� WXUQHG� LQ� GXULQJ� FRO�

OHFWLRQ� GD\V�� � :H� KDYH� EHHQ�

H[FLWHG�WR�KHDU�9$3$�KDG�VWDUW�

HG�� HYHQ� ZLWK� D� WHPSRUDU\� VHW�

EDFN� DV� WKH\� ZLOO� EH� SURYLGLQJ�

VXSSRUW� WR�RWKHU�FDPSXVHV�GXU�

LQJ�3KDVH���� 

&RDFK�-RHO� LV�EDFN���:H�DUH�VR�

IRUWXQDWH� WR� KDYH� KLP� SUHS� DQG�

RUJDQL]H�RXU�3(�SURJUDP� 

0UV�� 0F&DXVODQG� KDV� NHSW� OL�

EUDU\� WLPH� YHU\� H[FLWLQJ� ZLWK� D�

UHDG�DORXG�FODVV�QRYHO���)DPLOLDU�

IDFHV� DQG� YRLFHV� PDNH� VFKRRO�

PRUH� LQWHUHVWLQJ�� �:H� ORRN� IRU�

ZDUG� WR� KDYLQJ� VWXGHQWV� UHWXUQ�

WR� FDPSXV�

HDUO\� 2FWR�

EHU� 

� Ϯ 



�5'�*5$'( 

7KLUG� JUDGHUV� KDYH� EHHQ� ZRUNLQJ� KDUG� RYHU� WKH� SDVW�
PRQWK�RQ� WKHLU� FODVVZRUN� URXWLQHV�RQOLQH�� �:H�DUH�QRZ�
HIILFLHQWO\�HQMR\LQJ�RXU� WLPH� WRJHWKHU� LQ�RXU�YLUWXDO�FODVVURRP��DQG�VRPH�RI�XV�
ZLOO�VRRQ�EH�PHHWLQJ�LQ�SHUVRQ� 

:H�KDYH�EHHQ�EXV\�JHWWLQJ�WR�NQRZ�HDFK�RWKHU�RQ�*RRJOH�0HHWV�WKURXJK�WKH�
FKDW� DQG� WKURXJK� WKH�PRUQLQJ� DFWLYLWLHV�� �:H� KDYH� DQ�DPD]LQJ� JURXS� RI� VWX�

GHQWV�ZLWK�GLYHUVH�EDFNJURXQGV�DQG� LQWHUHVWV�� � 7KH�VWXGHQWV�
DUH�FXUUHQWO\�VWXG\LQJ�*RYHUQPHQW�LQ�6RFLDO�6WXGLHV���:KDW�D�
JUHDW� WLPH� WR�EH� IRFXVLQJ�RQ� WKLV��DV� WKLV� LV�DQ�HOHFWLRQ�\HDU���
6FLHQFH�KDV�VWDUWHG�ZLWK�RXU�$PSOLI\�6FLHQFH�XQLW�RQ�%ODQFLQJ�
)RUFHV���7KH�RQOLQH�UHVRXUFHV��LQFOXGLQJ�YLGHRV��DUH�H[FHOOHQW�
WR�ZRUN�ZLWK� 

2XU� PDWK� VWXGLHV� FRQWLQXH� ZLWK� DGGLWLRQ� DQG� VXEWUDFWLRQ� RI� ZKROH� QXPEHUV���
6WXGHQWV�DUH�OHDUQLQJ�PRUH�DQG�PRUH�DERXW�SODFH�YDOXH�DQG�URXQGLQJ���:KLWH�
ERDUGV� DQG� PDQLSXODWLYHV� KHOS� UHLQIRUFH� FRQFHSWV�� DORQJ�
ZLWK�FRPSXWHU�SURJUDPV� 

:H� DUH� XVLQJ� WKH�:RQGHUV� FXUULFXOXP� IRU� /DQJXDJH� $UWV�
OHVVRQV���6WXGHQWV�ZRUN�RQ�ZHHNO\�ZULWLQJ�SURMHFWV� WKDW�H[�
SORUH� JUDPPDU� UXOHV�� ZULWLQJ� JHQUHV�� DQG� YDULRXV� FRPSUH�
KHQVLRQ�VWUDWHJLHV� 

2XU�FODVVHV�HQMR\�VLQJLQJ�WRJHWKHU�DQG�H[HUFLVLQJ� 

 

7.�1(:6 

&RPLQJ�EDFN�WR�VFKRRO�RQ�6HSWHPEHU���WK�ZDV�YHU\�FKDOOHQJLQJ���7KH�PRUQLQJ�
VWDUWHG�RXW�ZLWK�DQ[LRXV�VWXGHQWV�ZDLWLQJ� WR�PHHW� WKHLU� WHDFKHU�DQG� IULHQGV� LQ�
FODVV���,�ZDV�IRUWXQDWH�WR�KDYH�KHOSHUV�WR�KHOS�RXW�WKURXJKRXW�WKH�GD\���,¶P�YHU\�
JUDWHIXO� WR� WKH� DW-KRPH� OHDUQLQJ� VWXGHQWV� DQG� SDUHQWV� IRU� WKHLU� SDWLHQFH� DQG�
JUDFH�DV�ZH�QDYLJDWH�WKURXJK�WKLV�QHZ�3KDVH���OHDUQLQJ���,¶P�YHU\�KDSS\�DQG�
SURXG�WR�VHH�PRVW�RI�P\�LQ-SHUVRQ�OHDUQLQJ�VWXGHQWV�DUH�DEOH�WR�ORJ�LQ�ZLWK�OLWWOH�
DVVLVWDQFH�DQG�EHLQJ�DEOH�WR�IROORZ�DORQJ�ZLWK�WKH�UHVW�RI�WKH�RQ-OLQH�VWXGHQWV���
,¶P�KDSS\�WR�VHH�HYHU\RQH�LV�WU\LQJ�DQG�GRLQJ�WKHLU�EHVW�GXULQJ�WKLV�FKDOOHQJLQJ�
SKDVH���(YHQ�WKRXJK�ZH�DUH�OLWWOH�7.HUV��ZH�KDYH�SHUVHYHUDQFH� 
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2XU�.LQGHUJDUWHQHUV�DUH����GD\V�VPDUWHU� 

$OWKRXJK�VFKRRO� ORRNV�DQG� IHHOV� GLIIHUHQW� WKLV� \HDU�� RXU� VWXGHQWV� DUH� OHDUQLQJ�
ZKDW�LW�PHDQV�WR�EH�D�NLQGHUJDUWHQHU���%RWK�DW�KRPH�DQG�LQ�WKH�FODVVURRP��ZH�
DUH�VHHLQJ�FKLOGUHQ�H[FHOOLQJ�LQ�QDYLJDWLQJ�RXU�³QHZ�QRUPDO�´��&KLOGUHQ�DUH�ILQG�
LQJ�QHZ�ZD\V� WR�EH�VRFLDO�DV�PDNLQJ� IULHQGV� LV�VWLOO� WKHLU�QXPEHU�RQH�SULRULW\���
:KHWKHU�WKDW�PHDQV��FKDWWLQJ�RQOLQH�GXULQJ�UHFHVV�RU�³FDWFKLQJ�WKH�UDLQERZ´�WR�
SK\VLFDOO\�GLVWDQFH�RQ�WKH�SOD\JURXQG���&KLOGUHQ�DOZD\V�ILQG�D�ZD\�WR�FRQQHFW� 

:LWK�WKH�KHOS�RI�WKHLU�IDEXORXV�SDUHQWV��RXU�FKLOGUHQ�DUH�OHDUQLQJ�WKDW�RQH�RI�WKH�
PRVW�LPSRUWDQW�WUDLWV�LQ�.LQGHUJDUWHQ��DV�LQ�OLIH��LV�IOH[LELOLW\���7KLV�\HDU��VWXGHQWV�
DUH�RQ�WKH�IDVW�WUDFN�WR�EHFRPLQJ�LQGHSHQGHQW� 

�67�*5$'( 

:H� KDG� RXU� VHFRQG� VXSSO\�

SLFN-XS� IRU� RQOLQH� VWXGHQWV��

DV�ZH�SUHSDUH�IRU� WKH�UHWXUQ�

RI� VWXGHQWV� RQ� FDPSXV���

6LQFH� VRPH� VWXGHQWV� ZLOO�

QRZ� EH� RQ� FDPSXV�� ZH� ZLOO�

EH� ZRUNLQJ� RQ� URXWLQHV� WR�

KHOS�WKH�NLGGRV�OHDUQ�KRZ�WR�

EH� VDIH� DW� VFKRRO� E\� VRFLDO�

GLVWDQFLQJ�� � :H� ZLOO� DOVR�

ZRUN� RQ� FODVV�

URRP� H[SHFWD�

WLRQV� VXFK� DV�

XVLQJ� KDQG�

VLJQDOV� DQG� IROORZLQJ� FODVV�

URRP�UXOHV� 

:H�KDYH� EHHQ� OHDUQLQJ� ILUVW�

JUDGH�VNLOOV�VXFK�DV�SXQFWX�

DWLRQ�DQG� WKH�GLIIHUHQW� W\SHV�

RI� VHQWHQFHV�� �:H� FRQWLQXH�

WR� ZRUN� RQ�

EXLOGLQJ�VKRUW�

YRZHO� ZRUGV�

DQG�PXFK�PRUH� WKURXJK�RXU�

:RQGHUV�VHULHV� 

7KH� VWXGHQWV� KDYH� MXVW� ILQ�

LVKHG� RXU� XQLW� RQ� DGGLWLRQ���

:H�ZLOO�EHJLQ�RXU�XQLW�DERXW�

XQGHUVWDQGLQJ�VXEWUDFWLRQ� 

:H� KDYH� HQMR\HG� KDYLQJ�

0UV��0F&DXVODQG�UHDGLQJ�WR�

RXU�FODVV�HDFK�ZHHN� 

2XU� FODVV� LV� ORRNLQJ� IRUZDUG�

WR�EHJLQQLQJ�3(�ZLWK�&RDFK�

-RHO� WKH�ZHHN�RI�6HSWHPEHU�

��WK� 

� ϯ 




