
 ��������� 

���-DQXDU\����� 
(GLWLRQ����� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)URP�WKH�+HDGWHDFKHU 

��'HDU�SDUHQWV�DQG�FDUHUV

 

 

+DSS\� 1HZ� <HDU� WR� \RX� DOO�� � ,� YHU\� PXFK�
KRSH� WKDW� \RX� KDG� D� UHVWIXO� DQG� SHDFHIXO�
KROLGD\���:H�DUH�EDFN�LQWR�IXOO�VZLQJ�DW�1REHO�
DQG�ZH� KDYH�PDGH� D� JUHDW� VWDUW� WR� WKH� QHZ�
WHUP��� 
 

&RPLQJ� EDFN� IURP� KROLGD\V� DOZD\V� UHPLQGV�
PH�WKDW�ZH�UHDOO\�KDYH�D�ORYHO\�VFKRRO��EDVHG�
RQ�D�VWURQJ�HWKRV�DQG�D�VROLG�FRPPXQLW\� 
 

7KRVH�RI�XV�ZKR�KDYH�MRLQHG�WKH�VFKRRO�LQ�WKH�
ODVW�IHZ�\HDUV�FDQQRW�FODLP�WKDW�WKLV�IHHOLQJ�LV�
D� QHZ� WKLQJ�� � 0U� %XUQLQJKDP�� P\� GHSXW\��
ZKR� KDV� EHHQ� DW� WKH� VFKRRO� IRU� µGRQNH\¶V�
\HDUV¶��DQG�LQGHHG�PD\�KDYH�WDXJKW�VRPH�RI�
\RX�� DQG� 0U� )UHHPDQ�� ZKR� KDV� EHHQ� DW�
1REHO�IRU����\HDUV��ZRXOG�ERWK�FODLP�WKDW�LW�LV�
VRPHWKLQJ� WKDW�KDV�DOZD\V�H[LVWHG�� � ,W¶V�YHU\�
GLIILFXOW� WR� SXW� \RXU� ILQJHU� RQ�� EXW� \RX� FDQ�
GHILQLWHO\� µIHHO� LW¶� ZKHQ� \RX� ZDON� DURXQG� WKH�
VFKRRO�� LQ� P\� VL[� \HDUV� DW� 1REHO�� LW¶V�
VRPHWKLQJ� MXVW� DERXW� HYHU\� YLVLWRU� WKDW� ,¶YH�
VKRZQ�URXQG�WKH�VFKRRO�KDV�FRPPHQWHG�RQ�� 

� 

:LWK�WKLV� LQ�PLQG�� ,�ZDV�NHHQ�WR�FRQWDFW�SDVW�
1REHOLDQV�� WR� ILQG� RXW� ZKDW� WKH\� DUH� GRLQJ�
QRZ� DQG� ZKDW� WKHLU� H[SHULHQFHV� ZHUH� OLNH�
ZKHQ� WKH\� ZHUH� DW� WKH� VFKRRO�� � ,� DVNHG� 0U�
%XUQLQJKDP�WR�FRQWDFW�µROG¶�1REHOLDQV�WKDW�KH�
KDV� OLQNV� ZLWK�� DQG� KH� KDV� KDG� DQ� DPD]LQJ�
UHVSRQVH�� � :H� DVNHG� WKHP� WR� VHQG� XV� D�
SKRWR� RI� WKHPVHOYHV� LQ� WKHLU� ZRUN�
HQYLURQPHQW�–�ZH�ZLOO� IUDPH� WKHVH�DQG�KDQJ�
WKHP�DURXQG�WKH�VFKRRO� 

,I� DQ\� RI� \RX� FDPH� WR� 1REHO� RU� NQRZ�
DQ\RQH�ZKR�GLG�� DQG�ZRXOG� EH�ZLOOLQJ� WR�
VKDUH� ZKDW� \RX�WKH\� GR� QRZ�� WKDW� ZRXOG�
EH�IDQWDVWLF���:H�WKLQN�KDYLQJ�D�GLVSOD\�RI�
VXFK�UROH�PRGHOV�ZRXOG�EH�LQVSLUDWLRQDO�WR�
IXWXUH� 1REHOLDQV�� �3OHDVH� FRQWDFW�
EDUU\�EXUQLQJKDP#QREHO�KHUWV�VFK�XN����
$OWHUQDWLYHO\�� \RX� FDQ� VLJQ� XS� YLD� RXU�
GHGLFDWHG�DOXPQL�ZHEVLWH�DW�)XWXUH�)LUVW��
KWWSV���IXWXUHILUVW�RUJ�XN�� 

 

)LQDOO\�� FDQ� ,�PDNH� DQ� DSSHDO� WR� \RX� DOO�
DV� SDUHQWV� DQG� FDUHUV"� � :H� DOO� ZRUN�
H[WUHPHO\� KDUG� WR� HQJHQGHU� JRRG�
UHODWLRQV� EHWZHHQ� KRPH� DQG� VFKRRO���
6RPHWLPHV� ZH� GRQ¶W� TXLWH� KLW� RXU� KLJK�
H[SHFWDWLRQV� RQ� WKLV� EXW�� PRVWO\�� ,� WKLQN�
ZH� GR�� � $W� WLPHV� LW� FDQ� EH� TXLWH� GLIILFXOW��
HVSHFLDOO\� LI� WKH� VFKRRO� ZDQWV� WR� WDON� WR�
KRPH� DERXW� D� VSHFLILF� LQFLGHQW� RI�
LQDSSURSULDWH�RU�SRRU�EHKDYLRXU�� � ,W� LV� WKH�
PDUN� RI� D� WUXO\� VWURQJ� FRPPXQLW\� ZKHQ�
WKHVH� FRQYHUVDWLRQV� WDNH� SODFH� LQ� D�
PXWXDOO\� VXSSRUWLYH� FOLPDWH�� �:H� VKRXOG�
DJUHH�WKDW�ZKDWHYHU�ZH�DUH�WDONLQJ�DERXW��
WKH�VFKRRO�DQG�KRPH�VKDUH�VROXWLRQV�DQG�
DOZD\V�ZRUN�WRJHWKHU�LQ�WKH�EHVW�LQWHUHVWV�
RI�RXU�\RXQJ�SHRSOH� 

+DYH� D� ORYHO\� ZHHNHQG� DQG�� DV� DOZD\V��
WKDQN�\RX�IRU�\RXU�IDQWDVWLF�VXSSRUW� 

 

:DUP�UHJDUGV 

0DUW\Q�+HQVRQ 



(GLWLRQ����� ��������� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

12%(/�6&+22/�3$5(176��67$))�DQG�
&20081,7<�%22.�*5283 

1H[W�PHHWLQJ�ZLOO�EH�KHOG�LQ�WKH�/LEUDU\������SP� 

7XHVGD\����)HEUXDU\����� 

7KH�ERRN�WR�UHDG�LV� 

�������7KH�1RWH 

 

 

 

 

 

 

5HDG�DOO��RU�SDUW�RI��WKH�ERRNV��DQG�FRPH�WR�GLVFXVV�LW�
LQ�D�IULHQGO\�LQIRUPDO�JURXS 

&RQWDFW�� 5RVDOLQG� (VVDNKL�� ������ ������� RU� HPDLO��

ůŝďƌĂƌǇΛŶŽďĞů͘ŚĞƌƚƐ͘ƐĐŚ͘ƵŬ 

 

)RU�VRPH�WLPH�ZH�KDYH�EHHQ�WU\LQJ�WR�JHW�ROG�
1REHOLDQV�WR�LQVSLUH�WKH�FXUUHQW�JHQHUDWLRQ�E\�
DJUHHLQJ� WR�EHFRPH�SDUW�RI�D�SRVWHU�VFKHPH�
DURXQG�WKH�VFKRRO� �,W�LQYROYHV�JLYLQJ�XV�D�QLFH�
SKRWR�RI�\RX�JRLQJ�DERXW�\RXU�MRE�DQG�D�VKRUW�
GHVFULSWLRQ� DERXW�ZKDW� \RX� KDYH� JRQH� RQ� WR�
GR� VLQFH� OHDYLQJ� 1REHO� � $Q\WKLQJ� WKDW� \RX�
FDQ� LQFOXGH� DERXW� KRZ� \RX� JRW� WKHUH�� DQ\�
TXDOLILFDWLRQV� RU� VSHFLILF� WUDLQLQJ� \RX�
XQGHUWRRN� DQG�KRZ�PXFK� \RX�HQMR\� LW�ZRXOG�
EH�IDQWDVWLF� 

7KLV� LV� DLPHG� DW� WKH� ZLGHVW� UDQJH� RI�
1REHOLDQV� LQFOXGLQJ� JUDGXDWHV�� DSSUHQWLFHV�
DQG� WKRVH� ZKR� KDYH� EHHQ� VXFFHVVIXO� YLD� D�
GLUHFW� HPSOR\PHQW� URXWH� � $OO� UHVSRQVHV�
ZRXOG�EH�HTXDOO\�YDOXHG��DV�ZH�VWLOO�KDYH�D�IXOO�
UDQJH�RI�GHVWLQDWLRQV�IRU�RXU�VWXGHQWV�DQG�ZH�
ZRXOG� ORYH�DOO� W\SHV�RI�FXUUHQW�VWXGHQWV�WR�EH�
LQVSLUHG� 

,I� \RX� IHHO� DEOH� WR� FRQWULEXWH� LQ� VRPH� ZD\��
SOHDVH� HPDLO� PH� DW�
EDUU\�EXUQLQJKDP#QREHO�KHUWV�VFK�XN � DV� ,�
ZRXOG�ORYH�WR�KHDU�IURP�\RX�DOO� 

&DOOLQJ�2OG�1REHOLDQV� 

 

 
6XSHU�FXUULFXOXP�ODXQFKHV 
1REHO�6FKRRO�DUH�SURXG�WR�DQQRXQFH�WKH�ODXQFK�RI�WKH�
VXSHU�FXUULFXOXP�LQ�DOO�\HDU�JURXSV�� 

7KH�VXSHU�FXUULFXOXP�LV�GHVLJQHG�WR�LQVSLUH�VWXGHQWV�WR�
VHHN� WR� GHYHORS� WKHLU� OHDUQLQJ� DW� KRPH� DQG� ZH� KRSH�
WKDW�IDPLOLHV�ZLOO�VXSSRUW�VWXGHQWV�WR�DFKLHYH�WKLV�� 

6RPH� RI� WKH� FKDOOHQJHV� ZLOO� UHTXLUH� D� OLWWOH� SDUHQWDO�
LQYROYHPHQW� 

6WDII� IURP� HDFK� VXEMHFW� KDYH� FUHDWHG� �� DFWLYLWLHV� IRU�
VWXGHQWV�WR�FRPSOHWH��:H�ZRXOG�OLNH�VWXGHQWV�WR�LQIRUP�
WKHLU�FODVV�WHDFKHUV�ZKHQ�WKH\�KDYH�DFKLHYHG�WKH�WDVNV�
VR� WKDW� WKH\� FDQ� EH� UHZDUGHG�� (TXDOO\�� LI� DQ\� RI� WKH�
WDVNV�DUH�XQFOHDU��VWXGHQWV�VKRXOG�VSHDN�WR�WKHLU�FODVV�
WHDFKHUV� 

7KH�FKDOOHQJHV�FDQ�EH�DFFHVVHG�HDVLO\�E\�FOLFNLQJ�RQ�
WKH�GURS�GRZQ�FXUULFXOXP�PHQX�RQ� WKH�ZHEVLWH��+HUH��
\RX� ZLOO� DOVR� ILQG� D� ZRQGHUIXO� SURPRWLRQDO� YLGHR� IURP�
RXU�WDOHQWHG�PHGLD�VWXGLHV�VWXGHQWV� 

7KLV� LV� D� JUHDW� ZD\� WR� KHOS� VWXGHQWV� DQG� LQYROYH�
IDPLOLHV�GRLQJ�DFWLYLWLHV�WRJHWKHU��:H�FKDOOHQJH�\RX� 

�ŚƩƉ͗ͬͬƚŚĞŶŽďĞůƐĐŚŽŽů͘ŽƌŐͬƐƵƉĞƌ-ĐƵƌƌŝĐƵůƵŵͬ� 
 

+RZ�PDQ\�FDQ�\RX�GR" 
0U�3�'HDQ 

/HDG�3UDFWLWLRQHU 



(GLWLRQ����� ��������� 

��)HEUXDU\����� 
(GLWLRQ���� 

  
)XWXUH�(QJLQHHUV" 
<HDU����DQG�\HDU����SDUWLFLSDWHG� LQ�DQ�HQJLQHHULQJ�
ZRUNVKRS�SURYLGHG�E\�WKH�(QJLQHHULQJ�'HYHORSPHQW�
7UXVW��(')���7KH\�WRRN�SDUW�LQ�VRPH�SUDFWLFDO�67(0�
�6FLHQFH�� 7HFKQRORJ\�� (QJLQHHULQJ� DQG� 0DWKV��
FKDOOHQJHV� DQG� OLVWHQHG� WR� VRPH� LQVSLULQJ� VWRULHV�
DERXW�ZKDW�D�IXWXUH�LQ�HQJLQHHULQJ�FRXOG�EH�OLNH������������������������������� 

KWWSV���ZZZ�WKLVLVHQJLQHHULQJ�RUJ�XN� 

(')�UXQ�UHVLGHQWLDO�67(0�FRXUVHV�DW�XQLYHUVLWLHV�IRU�
\HDU����DQG����VWXGHQWV�ZKR�DUH�WKLQNLQJ�RI�WDNLQJ�D�
67(0� VXEMHFW� DW� XQLYHUVLW\�� 2Q� WKHVH� FRXUVHV��
VWXGHQWV� WDNH� SDUW� LQ� KDQGV-RQ� 67(0-EDVHG�
DFWLYLWLHV�� SURMHFWV�� OHFWXUHV� DQG� ZRUNVKRSV�� 7KH\�
DFTXLUH�� HQKDQFH�� DQG� OHDUQ� SUREOHP� VROYLQJ� ZKLOVW�
GHYHORSLQJ�UHVHDUFK�WHFKQLTXHV��FRPPXQLFDWLRQ�DQG�
WUDQVIHUDEOH� OLIH� VNLOOV�� 6WXGHQWV� ZLOO� H[SHULHQFH� OLIH�
RQ� FDPSXV� DQG� KHDU� DERXW� XQLYHUVLW\� OLIH� IURP�
OHFWXUHUV��WHFKQLFLDQV��XQGHUJUDGXDWHV�DQG�SRVW-JUDG�
VWXGHQWV�� ,W� LV� DOVR� DQ� RSSRUWXQLW\� WR� PHHW� OLNH-
PLQGHG� SHHUV� ZLWK� VLPLODU� DVSLUDWLRQV�� PRWLYDWLRQ�
DQG�JRDOV� 

,I�\RX�ZRXOG�EH�LQWHUHVWHG�LQ�PRUH�LQIRUPDWLRQ�DERXW�
WKHVH� DPD]LQJ� RSSRUWXQLWLHV� SOHDVH� FRQWDFW� 0UV�
3HDUVRQ�RU�0UV�0DSOH\� LQ� WKH�6FLHQFH�)DFXOW\�ZKR�
FDQ�KHOS�\RX�DSSO\������ 

KWWSV���\RXWX�EH��\0FZ�+[G7( 

�� �    � 
(FR-&OXE#1REHO�-�*R�JUHHQ��PDNH�DQ�LPSDFW�� 

7KH�(FR-FOXE� ODXQFKHG� µ6ZLWFK�RII� IRUWQLJKW¶�
EHWZHHQ� 1RYHPEHU� DQG� 'HFHPEHU�� 7KLV�
FDPSDLJQ�ZDV�WR�UDLVH�DZDUHQHVV�RI�HQHUJ\�
XVH� DURXQG� WKH� VFKRRO� DQG� HQGHDYRXU� WR�
PLQLPLVH�RXU�XVDJH�DV�1REHOLDQV�� 

6WXGHQWV� HQMR\HG� FRQGXFWLQJ� WKH� HQHUJ\�
DXGLW� LQ� FODVVURRPV� DQG� FRPPRQ� DUHDV��
:KLOH�ZH�ZHUH�QRW�DEOH� WR�VHH�D�VLJQLILFDQW�
VKLIW� LQ� EHKDYLRXU� WR� HQHUJ\� VDYLQJ�
WHQGHQFLHV� ZH� ZLOO� XVH� WKLV� DV� D� JXLGH� WR�
PDNH� EHWWHU� LQIRUPHG� GHFLVLRQV� DERXW�
HQHUJ\� VDYLQJV� LQ� WKH� VFKRRO� DQG� KHQFH�
UHGXFLQJ�RXU�HPLVVLRQV�� 

:H� FDQ� WDNH� FRPIRUW� LQ� NQRZLQJ� WKDW� PRVW�
VWXGHQWV� ZKRP� ZH� LQWHUYLHZHG� VHHPHG�
HQOLJKWHQHG� DERXW� ZKDW� WKH� FDPSDLJQ� ZDV�
DERXW� DQG� ZHUH� NQRZOHGJHDEOH� DERXW�
DFWLRQV� ZH� PLJKW� WDNH� WR� PLQLPLVH� HQHUJ\�
XVDJH�DURXQG�WKH�VFKRRO��:H�ZLOO�FRQWLQXH�WR�
FDPSDLJQ�WR�PDNH�RXU�VFKRRO�HFR-IULHQGOLHU�� 

<RX� FDQ� FRPH� DQG� MRLQ� WKH� (FR-FOXE� RQ�
7KXUVGD\V��DW�OXQFK�WLPH��LQ�6F��� 
 

 

0U�=�1FXEH 

6FLHQFH�WHDFKHU 

0UV�$�3HDUVRQ 

+HDG�RI�6FLHQFH 



(GLWLRQ����� ��������� 

��)HEUXDU\����� 
(GLWLRQ���� 

   

 
,QVWUXFWLRQV 

· 3ODFH���-���RQFH�LQ�HDFK�URZ 

· 3ODFH���-���RQFH�LQ�HDFK�FROXPQ 

· 3ODFH���-���RQFH�LQ�HDFK��[��ER[ 

· &RPSOHWH�WKH�
VXP�FDJHV
�VXFK�WKDW�WKH����
WRWDO�RI�WKH�QXPEHUV�LQ�HDFK�FDJH�LV�WKH�
QXPEHU�VWDWHG�DW�WKH�VWDUW�RI�WKDW�FDJH 

<RX� DUH� QRW� DOORZHG� WR� UHSHDW� DQ\� QXPEHUV�
ZLWKLQ�DQ\�VXP�FDJH 

6XGRNX�SX]]OH 

/RJLF�3X]]OH 
dŚƌĞĞ�'ĞŶĞƌĂƟŽŶƐ 

'ƌĂŶĚƉĂ�:ŽŶĞƐ�ƐĂǇƐ͗ 
ǭDǇ�ƐŽŶ��ĚĂŵ�ŝƐ�Ϯϰ�ǇĞĂƌƐ�ǇŽƵŶŐĞƌ�ƚŚĂŶ�ŵĞ�ĂŶĚ�ϯϱ�ǇĞĂƌƐ�
ŽůĚĞƌ�ƚŚĂŶ�ŵǇ�ŐƌĂŶĚƐŽŶ͕�:ŽĞǇ͘�dŽŐĞƚŚĞƌ�ŽƵƌ�ƚŽƚĂů�ĂŐĞƐ�ĂĚĚ�
ƵƉ�ƚŽ�ϭϬϬ͘ǭ��ĂŶ�ǇŽƵ�ĮŐƵƌĞ�ŽƵƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ĞĂĐŚ�ŽŶĞ�ŽĨ�ƚŚĞŵ͍ 

 

6ROXWLRQV�SDJH�� 

:LWK� WKH� VXSSRUW�� GLUHFWLRQ� DQG�
JXLGDQFH� RI� XQLW� OHDGHUV��
([SORUHU�6FRXWV�DUH�HQFRXUDJHG�
WR� OHDG� WKHPVHOYHV��GHVLJQ� WKHLU�
RZQ� SURJUDPPH� DQG� ZRUN�
WRZDUGV� WKH� WRS� DZDUGV� WKDW�
6FRXWLQJ� RIIHUV�� :LWK� H[FLWLQJ�
SURVSHFWV� OLNH� EHLQJ� D� SDUW� RI�
FDPSV� DQG� H[SHGLWLRQV� ERWK� DW�
KRPH� DQG� DEURDG�� DGYHQWXURXV�
DFWLYLWLHV� VXFK� DV�
PRXQWDLQHHULQJ�� SDUDVFHQGLQJ�
DQG� RII-VKRUH� VDLOLQJ�� ([SORUHUV�
RIIHUV�IXQ�DQG�DGYHQWXUH�IRU�DOO� 

 

([SORUHUV� DOVR� KDYH� WKH�
RSSRUWXQLW\� WR� EH� D� SDUW� RI�
7KH ([SORUHU� 6FRXW� <RXQJ�
/HDGHUV¶� 6FKHPH� ZKLFK�
GHYHORSV� WKHLU� OHDGHUVKLS� VNLOOV�
DQG� VHQVH� RI� UHVSRQVLELOLW\�� E\�
KHOSLQJ� WR� UXQ� PHHWLQJV� IRU�
\RXQJHU�VHFWLRQV� 

1REHO� KDV� LQWURGXFHG� D� <RXQJ� ([SORUHUV¶� FOXE� RYHU� WKH� SDVW�
\HDU�� VXSSRUWHG� E\� ORFDO� 6FRXW� OHDGHUV� DQG� 1REHO� VWDII�VL[WK�
IRUP��� 

:H�DUH� FXUUHQWO\� ORRNLQJ� IRU� SDUHQW� YROXQWHHUV� WR�DVVLVW� LQ� WKH�
UXQQLQJ�RI�WKH�([SORUHUV¶�&OXE�RQFH�SHU�IRUWQLJKW� 

$Q\�LQWHUHVWHG�SDUHQWV�VKRXOG�FRQWDFW�0U�+RZHOOV�DW�WKH�VFKRRO� 

([SORUHUV#1REHO 



(GLWLRQ����� ��������� 

��)HEUXDU\����� 
(GLWLRQ���� 

 
 

�����  

 

 

 

 

 

 

 

 

 

 

 

/LEUDU\�1HZV� 

1RUWK�+HUWV�6FKRROV¶�%RRN�$ZDUG 

:H� KDYH� DQ� H[FLWLQJ� RSSRUWXQLW\� IRU� NHHQ�
UHDGHUV� LQ� \HDUV���� ��DQG��� WR� WDNH�SDUW� LQ� WKLV�
\HDU¶V� 1RUWK� +HUWV� 6FKRROV¶� %RRN� $ZDUG�� � 7KH�
HYHQW� WDNHV� SODFH� RQ� ��� 0DUFK� DW� )HDUQKLOO�
6FKRRO�DQG�LV�)5((��� 

2XU� VSHDNHU� LV� ODVW� \HDU¶V� ZLQQHU�� /XF\�
$GOLQJWRQ�� DXWKRU� RI� 7KH� 5HG� 5LEERQ���
3DUWLFLSDQWV�ZLOO�QHHG�WR�UHDG�WKUHH�ERRNV�LQ�RQH�
FDWHJRU\� 

3OHDVH� FRPH� WR� WKH� OLEUDU\� WR� UHJLVWHU� \RXU�
LQWHUHVW�E\�:HGQHVGD\����-DQXDU\� 

 
 

0UV�5�(VVDNKL 
/LEUDULDQ 

<RXQJHU�FDWHJRU\�WLWOHV 

2OGHU�FDWHJRU\�WLWOHV 

 

6FKRODVWLF�%RRN�)DLU 
:H�DUH�SOHDVHG�WR�DQQRXQFH�RXU�IRUWKFRPLQJ�
+$/)�35,&(�6FKRODVWLF� ERRN� IDLU��ZKLFK�ZLOO�
EH� LQ� VFKRRO� IURP� :HGQHVGD\� ��� -DQXDU\�
XQWLO�7XHVGD\���)HEUXDU\�� 

%RRN� IDLU� JLIW� YRXFKHUV� FDQ� EH� SXUFKDVHG� LQ�
DGYDQFH� LI� \RX� GR� QRW� ZDQW� \RXU� FKLOG� WR� EULQJ�
PRQH\� WR� VFKRRO�� � <RX� DOVR� JHW� DQ� H[WUD� ����
IUHH��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�YLVLW�� 

KWWSV���ERRNIDLUV�VFKRODVWLF�FR�XN�JLIW-YRXFKHUV 

6WXGHQWV�ZKR�EX\�D�ERRN�DUH�HQWHUHG�LQWR�RXU�SUL]H�GUDZ�WR�ZLQ�����ZRUWK�RI�ERRNV�RI�WKHLU�
FKRLFH�IURP�WKH�IDLU� 



(GLWLRQ����� ��������� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

:RUG�RI�WKH�:HHN�-�:2:� 

3�LV�IRU«�S\UUKLF 

DGMHFWLYH 

�RI� D� YLFWRU\�� ZRQ� DW� WRR� JUHDW� D� FRVW� WR�
KDYH�EHHQ�ZRUWKZKLOH�IRU�WKH�YLFWRU� 

³WRR�PDQ\�PHQ�KDG�GLHG��LW�ZDV�D�S\UUKLF�
YLFWRU\´ 

'(��GHU�3\UUKXVVLHJ��S\UUKLF�YLFWRU\� 

)5��YLFWRLUH�j�OD�3\UUKXV 

(6��StUULFR 

4�LV�IRU«�TXDVL 
SUHIL[ 
DSSDUHQWO\�EXW�QRW�UHDOO\��VHHPLQJO\� 
 
�TXDVL-$PHULFDQ� 

V\QRQ\PV�� VXSSRVHGO\�� VHHPLQJO\��
DSSDUHQWO\��DOOHJHGO\��UHSRUWHGO\ 

'(��VR]XVDJHQ��4XDVL 

)5��TXDVL 

(6��FXDVL 

 

6SULQJ�7HUP�6SRUW�-�([WUD-&XUULFXODU�7LPHWDEOH 

'D\ /XQFK��������–������ $IWHU�6FKRRO��������–������ 

0RQGD\ )LWQHVV�–�DOO�\HDUV 

%DGPLQWRQ 

7DEOH�7HQQLV 

%R\V¶�)RRWEDOO 

1HWEDOO 

7XHVGD\ )LWQHVV�–�DOO�\HDUV 

,QGRRU�$WKOHWLFV�7UDLQLQJ 

;-&RXQWU\�5XQQLQJ�–�EHJLQQHUV 

$PHULFDQ�)RRWEDOO 

*LUOV¶�,QGRRU�&ULFNHW 

:HGQHVGD\ )LWQHVV�–�DOO�\HDUV 

%DVNHWEDOO�*DPHV�–�.6� 

6WDII�0HHWLQJ 

1HWEDOO�)L[WXUHV 

*LUOV¶�)RRWEDOO�&OXE 

7KXUVGD\ )LWQHVV�–�DOO�\HDUV 

*LUOV¶�,QGRRU�&ULFNHW 

7DEOH�7HQQLV 

5XJE\�–�*LUOV�DQG�%R\V 

*&6(�3UDFWLFDO�3UHSDUDWLRQ�–<������������
E\�LQYLWDWLRQ�RQO\ 

)ULGD\ )LWQHVV�–�DOO�\HDUV 

%DVNHWEDOO�*DPHV�–�.6� 

%DVNHWEDOO��ILUVW�KDOI�RI�WHUP� 

&ULFNHW�,QGRRU�1HWV��VHFRQG�KDOI�RI�WHUP� 

6WDII�6SRUWV 

3OHDVH�GR�QRW�HQWHU�WKH�3(�DUHD�XQWLO�FOXEV�VWDUW�DQG�WKHUH�LV�D�PHPEHU�RI�VWDII�SUHVHQW���7KDQN�\RX� 



(GLWLRQ����� ��������� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

6XSSRUWLQJ�\RXU�FKLOG�WKURXJK�.6��-�<HDU�� 

 
 

 

 

 

 

 

 

7KH�ILUVW�UHSRUW�KRPH�WR�SDUHQWV�UHJDUGLQJ�SURJUHVV�LQ�VFKRRO�LV�LPPLQHQW��$V�D�SDUHQW��\RX�DUH�
\RXU�FKLOG¶V�PRVW�LPSRUWDQW�HGXFDWRU�DQG�UHVHDUFK�VKRZV�WKDW�SDUHQWV�ZKR�DUH�DFWLYHO\�LQYROYHG�
ZLWK�WKHLU�FKLOG¶V�OHDUQLQJ�KHOS�WKHLU�FKLOGUHQ�WR�DFKLHYH�PRUH�WRR� 

3DUHQWDO�VXSSRUW�LV�FUXFLDO�WR�WKH�VXFFHVV�RI�VWXGHQWV
�OHDUQLQJ��DQG�LV�YHU\�PXFK�ZHOFRPHG�DQG�
DSSUHFLDWHG�E\�WHDFKHUV�� ,QGHHG��WKH�LPSRUWDQFH�RI�SDUHQWDO�HQJDJHPHQW�LQ�VWXGHQWV
�OHDUQLQJ�
FDQQRW�EH�RYHUVWDWHG��  

�2QH�ZD\� LQ�ZKLFK�SDUHQWV�FDQ�KHOS� -�HDVLO\�DQG� LPPHGLDWHO\� -� LV�E\�HQFRXUDJLQJ�VWXGHQWV� WR�
WKLQN� GLIIHUHQWO\� DERXW� WKHLU� OHDUQLQJ�� DQG� WKLV� EHJLQV� E\� VSHDNLQJ� GLIIHUHQWO\� DERXW� WKHLU�
OHDUQLQJ��  7KH� ODQJXDJH� XVHG� DW� KRPH� WR� GLVFXVV� OHDUQLQJ� LV� DV� LPSRUWDQW� DV� WKDW� XVHG� LQ�
VFKRRO��  &ODVVURRP� WHDFKHUV� DUH� DFXWHO\� DZDUH� RI� WKH� YDOXH� RI� DVNLQJ� SURELQJ� TXHVWLRQV� WR�
FKDOOHQJH�VWXGHQWV�WR�WKLQN�KDUG�DERXW�WKHLU�OHDUQLQJ��DQG�SDUHQWV�DUH�HQFRXUDJHG�WR�DGRSW�WKLV�
SUDFWLFH�DW�KRPH�  

([DPSOHV�RI�TXHVWLRQV�WR�DVN�VWXGHQWV�DW�WKH�HQG�RI�WKHLU�VFKRRO�GD\�DUH� 

-�:KDW�GLG�\RX�ILQG�GLIILFXOW�WRGD\" 
-�:KDW�GLG�\RX�PDQDJH�WR�LPSURYH" 
 
7KH� UHVSRQVHV� WR� WKHVH�TXHVWLRQV�FDQ�RSHQ�XS�D�XVHIXO�GLDORJXH�DERXW�\RXU�FKLOG
V� OHDUQLQJ��
DQG�KHOS�VWXGHQWV�XQGHUVWDQG�WKDW�OHDUQLQJ�LV�VRPHWKLQJ�WR�EH�WKRXJKW�DERXW�DQG�WDONHG�DERXW�-�
DQG�VRPHWKLQJ�WKDW�HYHU\RQH�FDQ��DQG�VKRXOG�EH�HQFRXUDJHG�WR��JHW�EHWWHU�DW� 

1HZ�.6� 

.6��KDV�FKDQJHG�VLJQLILFDQWO\�RYHU�WKH�SDVW�IHZ�\HDUV�DQG�7KH�1REHO�6FKRRO�KDV�ZRUNHG�RQ�D�
QHZ� V\VWHP� RI� DVVHVVLQJ� VWXGHQWV� WKURXJKRXW� .6��� 1REHO¶V� WUDLQLQJ� JURXS� PRGHO� LQIRUPV�
VWXGHQWV� DQG�SDUHQWV� RI� WKH� VWXGHQW¶V� FXUUHQW�ZRUNLQJ� OHYHO� EXW� WKLV� LV� RQO\�PHDQLQJIXO�ZKHQ�
XVHG�LQ�FRQMXQFWLRQ�ZLWK�VXFFHVV�FULWHULD��(DFK�IDFXOW\�KDV�GHYHORSHG�VXFFHVV�FULWHULD�IRU�HDFK�
WUDLQLQJ�JURXS�ZLWKLQ�WKHLU�VXEMHFW�VR�WKDW�VWXGHQWV�FDQ�LGHQWLI\�ZKDW�WKH\�KDYH�EHHQ�VXFFHVVIXO�
ZLWK�DQG�ZKDW�ZRXOG�EH�WKH�QH[W�VWHSV�WR�LPSURYH�RU�SURJUHVV��6XFFHVV�FULWHULD�IRU�DOO�VXEMHFWV�
FDQ�EH� IRXQG�RQ� WKH�VFKRRO¶V�ZHEVLWH�DQG�FDQ�EH�DFFHVVHG�E\�VHOHFWLQJ� WKH� UHOHYDQW�VXEMHFW�
IRUP�WKH�FXUULFXOXP�WDE��7KLV�UHVRXUFH�FDQ�EH�XVHG�WR�VXSSRUW�WKH�GLDORJXH�\RX�KDYH�ZLWK�\RXU�
FKLOG�UHJDUGLQJ�WKHLU�FXUUHQW�SURJUHVV�DQG�QH[W�VWHSV� 

5HVRXUFHV 

$V�ZHOO�DV�WKH�UHVRXUFHV�IRXQG�RQ�WKH�VFKRROV�ZHEVLWH�WKHUH�DUH�D�QXPEHU�RI�RWKHU�UHVRXUFHV�
WKDW�FDQ�EH�XVHG�WR�VXSSRUW�\RXU�FKLOG�ZLWK�WKHLU�VWXGLHV� 

ZZZ�VKRZP\KRPHZRUN�FR�XN��9LHZ�DOO�WKH�GHWDLOV�UHODWLQJ�WR�KRPHZRUN�-�FRPSOHWLRQ�WLPH��GXH�
GDWH�DQG�DGGLWLRQDO�UHVRXUFHV� 
ZZZ�VDPOHDUQLQJ�FRP�6$0�/HDUQLQJ�RIIHUV�RQOLQH�UHYLVLRQ�DQG�H[DP�SUDFWLVH�IRU�.6���$�JUHDW�
UHVRXUFH� WR�FRQVROLGDWH� OHDUQLQJ� WKDW�KDV� WDNHQ�SODFH� WKDW�GD\�RU� WKDW�ZHHN��8VHG� UHJXODUO\� LW�
KDV�SURYHQ�WR�LPSURYH�SURJUHVV�PDGH�E\�VWXGHQWV� 

ZZZ�EEF�FR�XN�HGXFDWLRQ�.QRZQ�DV�%%&�ELWHVL]H��$�XVHIXO�ZHEVLWH�WR�JHW�FOHDU�H[SODQDWLRQV�RI�
WKH�NQRZOHGJH�DQG�VNLOOV�FRYHUHG�DW�.6�� 

�ZZZ�P\PDWKV�FR�XN�,QWHUDFWLYH�OHVVRQV��JDPHV��DQG�ZRUNVKHHWV WR�VXSSRUW�PDWKV�OHDUQLQJ 

0U�'�0DUWLQ 

$VVLVWDQW�+HDGWHDFKHU 



(GLWLRQ����� ��������� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

 

 

'DWHV�IRU�\RXU�'LDU\ 

���-DQXDU\������-�<HDU���FRQVXOWDWLRQ�HYHQLQJ�������-�����SP� 

��)HEUXDU\������-�<HDU����FRQVXOWDWLRQ�HYHQLQJ�������-�����SP� 

��)HEUXDU\������-�)216�4XL]�1LJKW�������-������SP� 

���)HEUXDU\������-�3DUHQWV¶�)RUXP�0HHWLQJ�������-�����SP� 

:HHN�&RPPHQFLQJ����)HEUXDU\������-�+DOI-WHUP�+ROLGD\ 

6XGXNR�DQG�/RJLF�3X]]OH�VROXWLRQV 

$16:(5� 

*UDQGSD�-RQHV�ZDV����ZKHQ�$GDP�ZDV�
ERUQ�DQG�-RH\�ZDV�ERUQ����\HDUV�ODWHU��
VR�*UDQGSD�KDV�WR�EH�DW�OHDVW����\HDUV�
ROG��$GG�WKLV�WR�$GDPCV�DJH�DW�-RH\CV�
ELUWK�WR�JHW�D�WRWDO�DJH�RI�����,I�-RH\�ZDV�
��\HDU�ROG��WKH�WRWDO�FRPELQHG�DJHV�
ZRXOG�EH�����DGGLQJ���\HDU�WR�HYHU\�
DJH���%XW��LI�-RH\�LV���\HDUV�ROG�WKHQ�
*UDQGSD�ZRXOG�EH����DQG�$GDP�ZRXOG�
EH����DQG�WKHLU�FRPELQHG�DJHV�ZRXOG�EH�
���� 

7KDQN� \RX� WR� DOO� SDUHQWV�� VWDII� DQG� IULHQGV� ZKR�
SXUFKDVHG� UDIIOH� WLFNHWV� IRU� WKLV� \HDU¶V�1HZ�<HDU�
5DIIOH��:H�ZLOO�EH�GUDZLQJ� WKH�ZLQQLQJ� WLFNHWV�DW�
RXU�PHHWLQJ�RQ�0RQGD\����-DQXDU\�DQG�ZLOO�EH�LQ�
WRXFK�ZLWK�WKH�ZLQQHUV�VKRUWO\�DIWHUZDUGV��3OHDVH�
FRPH�DORQJ�WR�RXU�QH[W�&RPPLWWHH�PHHWLQJ�LI�\RX�
DUH�IUHH�–�LW�ZLOO�WDNH�SODFH�LQ�WKH�/LEUDU\�DW��SP� 

2XU� QH[W� HYHQW� LV� WKH� DQQXDO� TXL]� RQ� )ULGD\� ��
)HEUXDU\��DQG�GHWDLOV�ZLOO�EH�VHQW�RXW�VKRUWO\��:H�
WKHQ�KDYH�RXU�VHFRQG�GLVFR�IRU�<HDUV���DQG���RQ�
)ULGD\����0DUFK��$�GDWH�IRU�\RXU�GLDU\��RXU�IRXUWK�
DQQXDO�%DUQ�'DQFH�ZLOO�WDNH�SODFH�DJDLQ�WKLV�\HDU�
RQ�6DWXUGD\����0D\�–�PRUH�GHWDLOV�WR�IROORZ� 

 

����&OXE�ZLQQHUV�IRU�'HFHPEHU 

 

 

 

 

 

 

7KH�����&OXE�FRVWV�MXVW����D�PRQWK�IRU�D�QXPEHU�
LQ�WKH�GUDZ��ZLWK�����RI�WKH�SURFHHGV�EHLQJ�SDLG�
RXW� LQ� SUL]H� PRQH\� DQG� ���� JRLQJ� WR� )216�
IXQGV�� 

)RU�PRUH�LQIRUPDWLRQ�RQ�WKLV�RU�DQ\�RI�RXU�HYHQWV��
RU� LI� \RX� WKLQN� \RX�PLJKW� EH� DEOH� WR� KHOS� RXW� RQ�
WKH� &RPPLWWHH�� SOHDVH� HPDLO�
IULHQGV#QREHO�KHUWV�VFK�XN��  

 

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW� 

)216�1HZV 

�VW 6�%HWWV 1R��� ��� 

�QG &�+RGJHV 1R��� ��� 


