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7KH�ILUVW��-DQXDU\��LVVXH�RI��7HDFKLQJ�(QJOLVK�ZLWK�7HFKQRORJ\���D�IUHH�HOHFWURQLF�MRXUQDO�SXEOLVKHG�E\�,$7()/�3RODQG�&RPSXWHU�6SHFLDO�,QWHUHVW�*URXS��PHW�HQRUPRXV�UHVSRQVH�RI�WHDFKHUV�DQG�HGXFDWRUV�DOO�RYHU�WKH�ZRUOG��7KH�OHWWHUV�ZULWWHQ�WR�WKH�HGLWRU�E\�VXEVFULEHUV�LQGLFDWH�WKH�IDFW�WKDW�WKHUH�LV�D�GHPDQG�IRU�D�SXEOLFDWLRQ�RI�D�SXUHO\�SUDFWLFDO�W\SH��PDGH�E\�WHDFKHUV�DQG�IRU�WHDFKHUV��LQFOXGLQJ�DUWLFOHV�GHVFULELQJ�SUDFWLFDO�DSSOLFDWLRQV�RI�WHFKQRORJ\�LQ�WKH�VFKRRO�UHDOLW\��SODQV�RI�OHVVRQV�DFWXDOO\�H[HFXWHG�LQ�WKH�FODVVURRP��UHYLHZV�RI�ZHEVLWHV�XVHG�LQ�ODQJXDJH�OHDUQLQJ�RU�RI�(/7�VRIWZDUH��$OVR��LW�KDV�EHHQ�HPSKDVLVHG�E\�VRPH�VXEVFULEHUV�WKDW�WKH�MRXUQDO�LV�HYHQ�PRUH�YDOXDEOH�EHFDXVH�RI�WKH�IDFW�WKDW�LW�LV�FUHDWHG�LQ�D�QRQ�(QJOLVK�VSHDNLQJ�FRXQWU\��E\�SHRSOH�ZKR�DFWXDOO\�KDG�WR�OHDUQ�(QJOLVK�WKHPVHOYHV�EHIRUH�WKH\�VWDUWHG�WHDFKLQJ�RWKHUV��7KXV��LW�VHHPV�WKDW�QRQ�QDWLYH�WHDFKHUV
�RZQ�OHDUQLQJ�H[SHULHQFHV�DGG�DGGLWLRQDO�HOHPHQW�WR�WKH�YDOXH�RI�WKH�MRXUQDO��
$V�WKH�HGLWRU�RI��7HDFKLQJ�(QJOLVK�ZLWK�7HFKQRORJ\���,�DP�KRQRXUHG�WR�SUHVHQW�WKH�VHFRQG�LVVXH��ZKLFK�,�GR�ZLWK�P\�XWPRVW�SOHDVXUH��:KHQ�FRPSDULQJ�WKH�ILUVW�DQG�WKH�VHFRQG�LVVXH��ZH�FDQ�VHH�WKDW�WKH�MRXUQDO�VWRSV�EHLQJ�RQO\�3ROLVK��EXW�EHFRPHV�LQWHUQDWLRQDO��7KLV�LVVXH�IHDWXUHV�WKH�UHYLHZ�RI�*DYLQ�'XGHQH\
V�QRWDEOH�ERRN�7KH�,QWHUQHW�DQG�WKH�/DQJXDJH�&ODVVURRP ��ZULWWHQ�E\�3KLO�%UDEEV�ZRUNLQJ�LQ�WKH�&]HFK�5HSXEOLF��:KDW�LV�PRUH� ,�ZRXOG�OLNH�WR�ZHOFRPH�-R]VHI�+RUYDWK��3K'��DV�D�YROXQWHHU�PHPEHU�RI�WKH�HGLWRULDO�ERDUG��ZKR�KHOSV�PH�WR�PDNH�WKH�MRXUQDO��,�DP�UHDOO\�JUDWHIXO�IRU�KLV�FRPPLWPHQW��WDNLQJ�LQWR�DFFRXQW�WKDW�WKLV�PHDQV�KDUG�ZRUN�DQG�QR�SD\��
7KLV�LVVXH�RI�WKH�MRXUQDO�FRQWDLQV�WKH�DUWLFOH�RQ�XVLQJ�WHFKQRORJ\�WR�WHDFK�(QJOLVK�WR�EOLQG�VWXGHQWV���&RPSXWHUV�DV�&RPPXQLFDWLRQ�7RROV�LQ�WKH�(QJOLVK�&ODVV�± 7KHLU�6LJQLILFDQFH�LQ�0DLQVWUHDP�6FKRROLQJ���ZULWWHQ�E\�-DURVáDZ�:L�]RZVNL��7KH�DUWLFOH�LV�HVSHFLDOO\�ZRUWK�UHDGLQJ��DV�LW�SUHVHQWV�WKH�DXWKRU
V�RZQ�H[SHULHQFHV�RI�XVLQJ�FRPSXWHUV�LQ�WHDFKLQJ�WKH�EOLQG��,Q ,QWHUQHW�/HVVRQ�3ODQV VHFWLRQ��,�ZRXOG�OLNH�WR�GUDZ�\RXU�DWWHQWLRQ�WR�WKH�SODQ�RI�DQ�(63�OHVVRQ���(QJOLVK�IRU�/DZ���E\�$JQLHV]ND�*DZOLN��7KH�DXWKRU�VKRZV�JUHDW�SRVVLELOLWLHV�JLYHQ�E\�WKH�,QWHUQHW�WR�WKH�(63�FODVV��ILOOLQJ�WKH�JDS�GLIILFXOW�WR�EULGJH�ZLWK�FRQYHQWLRQDO�WHDFKLQJ�PHWKRGV��7KLV�LVVXH�RI�WKH�MRXUQDO�FRPSULVHV�D�QHZ�VHFWLRQ��$�:RUG�IURP�D�7HFKLH��ZKLFK�ZLOO�LQFOXGH�GLVFXVVLRQV�RI�WHFKQLFDO�DVSHFWV�RI�WHDFKLQJ�DQG�OHDUQLQJ�ZLWK�WHFKQRORJ\��7KLV�WLPH��-DUHN�.UDMND�ZULWHV�KRZ�WR�FUHDWH�D�GLVFXVVLRQ�JURXS�IRU�D�FRXUVH��LQ�RUGHU�WR�HQKDQFH�OHDUQLQJ�DQG�NHHS�LQ�RQOLQH�WRXFK�ZLWK�VWXGHQWV�RU�WHDFKHU�WUDLQHHV�GXULQJ�DQG�DIWHU�WKH�FRXUVH��
,W�LV�KRSHG�WKDW��7HDFKLQJ�(QJOLVK�ZLWK 7HFKQRORJ\���WKH�QHZ�MRXUQDO�IRU�WHDFKHUV�XVLQJ�WHFKQRORJ\��FRPSXWHUV�DQG�WKH�,QWHUQHW�LQ�WKHLU�WHDFKLQJ��ZLOO�KHOS�WR�LQFRUSRUDWH�WKH�HOHPHQWV�RI�WHFKQRORJ\�LQ�WHDFKLQJ��PDNLQJ�WKH�PRVW�RI�WKH�RSSRUWXQLWLHV�JLYHQ�E\�WKH�,QWHUQHW�DQG�FRPSXWHUV��$V�LW�LV�WKH�LQWHQWLRQ�RI�WKH�HGLWRULDO�ERDUG�WR�PDNH�WKLV�MRXUQDO�D�SXEOLVKLQJ�IRUXP�IRU�WHDFKHUV��VR�DV�WR�JLYH�WKHP�WKH�FKDQFH�WR�VKDUH�WKHLU�H[SHULHQFHV�DQG�LGHDV�ZLWK�WKH�SURIHVVLRQDO�FRPPXQLW\��WHDFKHUV�IURP�DOO�RYHU�WKH�ZRUOG�DUH�LQYLWHG�WR�FUHDWH�WKH�MRXUQDO E\�VXEPLWWLQJ�WKHLU�LGHDV��HYHQ�D�VLQJOH�OHVVRQ�SODQ�RU�D�FODVVURRP�WHFKQLTXH��
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1HZ�DGYDQFHPHQWV�RI�WHFKQRORJ\��QHZ�ZD\V�RI�FRPPXQLFDWLQJ��VWRULQJ�DQG�UHWULHYLQJ�LQIRUPDWLRQ��WKH�,QWHUQHW��ZLWK�LWV�YDULHW\�RI�LQWHUHVWLQJ��DXWKHQWLF��DSSHDOLQJ�PDWHULDO�LQ� HYHU\�VSKHUH�RI�OLIH��FUHDWH�HQRUPRXV�RSSRUWXQLWLHV�WR�PDNH�WHDFKLQJ�DQG�OHDUQLQJ�PRUH�UHDOLVWLF��OLYHO\��LQWHUDFWLYH��1RZ�LW�LV�XS�WR�WHDFKHUV�WR�XVH�WKHP�WR�PHHW�WKHLU�WHDFKLQJ�JRDOV��/HW
V�KRSH�WKDW��7HDFKLQJ�(QJOLVK�ZLWK�7HFKQRORJ\��FDQ�KHOS�LQ�WKLV�HQGHDYRXU��
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&$//�LV�VWLOO�QHJOHFWHG�E\�PRVW�WHDFKHUV�RI�(QJOLVK��7KH\�HLWKHU�ILQG�LW�D�ZDVWH�RI�WLPH�RU�WUHDW�LW�DV�D�JDPH��7KH�SRWHQWLDO�RIIHUHG�E\�WKH�PDFKLQHV�LV�FRYHUHG�E\�IXWXULVWLF�YLVLRQV�RI�WHDFKHUOHVV�FODVVHV�ZKHUH�VWXGHQWV�DUH�OHG�E\�D�URERWLF�ORRNLQJ�PDVWHU�WKDW�JLYHV�LQVWUXFWLRQV��&RPSXWHUV�DUH�DFFXVHG�RI�WDNLQJ�RYHU�WKH�UROH�KLWKHUWR�DVVLJQHG�WR�KXPDQ�EHLQJV��$W�WKH�VDPH�WLPH��WKH\�DUH�VWULFW��ULJLG��DQG�GHYRLG�RI�HPRWLRQV��7KH�EHVW�WKDW�FDQ�EH�KHDUG�RI�FRPSXWHUV�LQ�WKH�(QJOLVK�FODVV�LV�WKDW�WKH\�GLVSOD\�FRORXUIXO�LPDJHV��\HW�WKH�OLQJXLVWLF�FRQWHQW�LV�YHU\�SRRU��%HVLGHV��VWXGHQWV�VLW�VLOHQWO\�LQ�IURQW�RI�FRPSXWHU�VFUHHQV�FOLFNLQJ�PLFH�DQG�ZDWFKLQJ�ZKDW�LV�KDSSHQLQJ��,�KDYH�VHHQ�DQG�KHDUG�GLIIHUHQW�UHDFWLRQV�RI�WHDFKHUV�RI�IRUHLJQ�ODQJXDJHV�ZKHQ�,�VDLG�WKDW�,�XVHG�FRPSXWHUV�LQ�P\�FODVV��2QH�RI�P\�FROOHDJXHV�HYHQ�VDLG�WKDW�KH�GLG�QRW�KDYH�WLPH�IRU�IXQQ\�JDPHV��0\�LQWHQWLRQ�KHUH��KRZHYHU��LV�QRW�FULWLFLVP�RI�WKRVH�ZKR�GR�QR W�EHOLHYH�LQ�D�QHZ�WHDFKLQJ�OHDUQLQJ�WRRO��EXW�SUHVHQWDWLRQ�RI�VRPH�RI�WKH�HOHPHQWV�RI�&$//�LQ�WHDFKLQJ�EOLQG�VWXGHQWV��
&RPSXWHUV�LPSOHPHQWHG�LQ�(QJOLVK�FODVVHV�FDQ�ERDVW�D�VLJQLILFDQW�SRWHQWLDO��:L�]RZVNL��������������
� :RUG�SURFHVVRUV�FDQ�EH�XVHG�IRU�SUDFWLVLQJ�ZULWLQJ�VNLOOV�E\�PDQLSXODWLQJ�WKH�WH[W��IRU�LPSURYLQJ�VSHOOLQJ�E\�GHYLVLQJ�H[HUFLVHV�WKDW�LQYROYH�VSHOOFKHFN�IHDWXUHV��WHDFKHUV�RI�WKH�EOLQG�FDQ�PDUN�GLJLWDOO\�VDYHG�HVVD\V�WKDW�FDQ�EH�DQDO\VHG�E\�VWXGHQWV�WKHPVHOYHV�
� /DQJXDJH�VRIWZDUH�RIIHULQJ�QXPHURXV�WDVNV�WKDW�FKHFN�JUDPPDU�DQG�YRFDEXODU\�LQ�PDQ\�FDVHV�DOORZ�WKH�WHDFKHU�WR�FXVWRPLVH�WKH�FRQWHQW�WKDW�FDQ�EH�VSHFLDOO\�DVVLJQHG�WR�D�SDUWLFXODU�VWXGHQW�RU�D�JURXS�RI�VWXGHQWV��VWXGHQWV�JLYHQ�LPPHGLDWH�IHHGEDFN�E\�WKH�SURJUDP�FDQ�VHW�WKHLU�RZQ�SDFH�
� &RPPXQLFDWLRQ�VRIWZDUH�KHOSV�VWXGHQWV�SUDFWLVH�YDULRXV�FRPPXQLFDWLRQ�VWUDWHJLHV�DQG�EHKDYLRXUV��LQFOXGLQJ�QRQ�YHUEDO�VLJQDOV�
� 7KH�,QWHUQHW�LV�DQ�DOWHUQDWLYH�VRXUFH�RI�LQIRUPDWLRQ��EHFDXVH�RI�OLPLWHG�UHVRXUFHV�LQ�%UDLOOH��WKH�,QWHUQHW�LV�RIWHQ�WKH�RQO\�YHQXH�ZKHUH�VRPH�LQIRUPDWLRQ�LV�DFFHVVLEOH�IRU�WKH�EOLQG��,5&�LV�WKH�VRFLDOLVLQJ�URRP�WKDW�LQYLWHV�DQ\RQH�ZLOOLQJ�WR�FKDW�UHJDUGOHVV�RI�GLVDELOLWLHV�
:KDW�,�DP�JRLQJ�WR�IRFXV�XSRQ�LV�FDSDELOLWLHV�RI�FRPPXQLFDWLRQ�DQG�VRFLDO�LQWHUDFWLRQ�GRQH�YLD�WKH�NH\ERDUG��7KH�:RUOG�:LGH�:HE�LV�RQH�RI�WKH�PRVW�UHVRXUFHIXO�,QWHUQHW�VHUYLFHV��7KHPDWLF�ZHEVLWHV�LQYLWH�,QWHUQDXWV�WR�KHOS�WKHPVHOYHV�ZLWK D�P\ULDG�RI�GHOLFDFLHV��6WXGHQWV�
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FDQ�XVH�WKHP�LQGLYLGXDOO\�DIWHU�FODVV��RU�LQ�SDLUV�LQWHUDFW�ERWK�ZLWK�WKH�FRPSXWHU�DQG�HDFK�RWKHU��+RZ�VWXGHQWV�FDQ�FRRSHUDWH�VKRZHG�D�OHVVRQ�LQ�������ZKHQ�D�JURXS�RI�VWXGHQWV�IURP�5HG�&URVV�1RUGLF�8QLWHG�:RUOG�&ROOHJH�YLVLWHG�/DVNL�RQ�WKHLU�3URMHFW�:HHN��'XULQJ�DQ�(QJOLVK�OHVVRQ�VWXGHQWV�ZHUH�DVNHG�WR�SDUWLFLSDWH�LQ�D�YLUWXDO�VLJKWVHHLQJ��2QH�RI�WKH�VHUYHUV��ZZZ�JHRFLWLHV�FRP�+HDUWODQG������7RXU�KWP��RIIHUV�WRXULVW�URXWHV�WR�WKRVH�ZKR�IRU�GLIIHUHQW�UHDVRQV�ZDQW�WR�HQMR\�WKH�3ROLVK�FDSLWDO�ZLWKRXW�OHDYLQJ�WKHLU�SODFHV��9LUWXDO�7RXU�RI�:DUVDZ�SUHVHQWV�YLVXDO�DQG�WH[WXDO�LQIRUPDWLRQ�DERXW�DWWUDFWLRQV�WKDW�FDSWLYDWH�SURVSHFWLYH�YLVLWRUV��%RWK�EOLQG�DQG�VLJKWHG�VWXGHQWV�ZHUH�LQYLWHG�WR�H[SORUH�WKH�VDPH�ZHEVLWH�ZLWK�WKH�VDPH�LQIRUPDWLRQ��0RUHRYHU��WKH\�FRXOG�GR�LW�LQGHSHQGHQWO\��2QOLQH�GDWD�ZHUH�H[DFWO\�WKH�VDPH�IRU�ERWK�JURXSV��7KH�EOLQG�GLG�QRW�QHHG�WR�KDYH�LW�VSHFLDOO\�SUHSDUHG��VFDQQHG��RU�SULQWHG�LQ�%UDLOOH��/DVNL�VWXGHQWV�DQG�FROOHJH�VWXGHQWV�FRXOG�HYHQ�UHDG�WRJHWKHU�IURP�WKH�VDPH�PDFKLQH��7KH�LQWHJUDWLYH�UROH�RI�FRPSXWHU�DVVLVWHG�FODVVHV�ERRVWV�PRWLYDWLRQ�LQ�EOLQG�OHDUQHUV�
7KLV�WLPH�FRORXUIXO�GLVSOD\�VKRZLQJ�SKRWRV�RI�:DUVDZ�FRXOG�QRW�EH�VHHQ�E\�/DVNL�VWXGHQWV��%XW�FRORXUIXO�GHVLJQ�GRHV�QRW�DSSO\�WR�WKHP�ZKHWKHU�LW�LV�VWDQG�DORQH�ODQJXDJH�VRIWZDUH�RU�D�ZHEVLWH��%OLQG�XVHUV�GR�QRW�FDUH�KRZ�PDQ\�GRJV�DQG�FDWV�UXQ�RQ�WKH�VFUHHQ��,W�GRHV�QRW�PHDQ�WKH\�VKRXOG�QRW�ZRUN�ZLWK�ZHOO�GHVLJQHG�VRIWZDUH��EXW�WKHLU�PDLQ�LQWHUHVW�]HURHV�LQ�RQ�WKH�WH[WXDO�FRQWHQW��3UDFWLFDOLW\�LV�ZKDW�DWWUDFWV�WKHP�WR�WKH�PDFKLQHV��KRZ�PXFK�WKH\�FDQ�OHDUQ�IURP�WKH�YHU\�KDUGZDUH�DQG�REYLRXVO\�VRIWZDUH��%OLQG�VWXGHQWV�LQ�/DVNL�SULPDU\�VFKRRO�XUJH�WR�ILQG�RXW�KRZ�SUROLILF�FRPSXWHUV�FDQ�EH��KRZ�PXFK�LQIRUPDWLRQ�FDQ�EH�H[WUDFWHG�IURP�WKHP��7KHLU�HQMR\PHQW�LV�PDJQLILHG�E\�GLYHUVLW\�RI�RXWSXW�IRUPV��%UDLOOHG�FRS\�LV�RQO\�RQH�SRVVLELOLW\��7KH�FRQWHQW�FDQ�EH�UHDG�RXW�E\�D�VSHHFK�V\QWKHVL]HU�RU�D�VRXQG�FDUG��7H[W�FDQ�EH�GLVSOD\HG�RQ�D�%UDLOOH�OLQH��7KH�ODWWHU�WZR�IRUPV�FDQ�ZRUN�WRJHWKHU��ZKLFK�PHDQV�WKDW�LQIRUPDWLRQ�LV�UHFHLYHG�YLD�WZR�VHQVHV�VLPXOWDQHRXVO\��

7$&7,/(�67,08/$7,21
7DFWLOH�VWLPXODWLRQ�FRPSHQVDWHV�YLVXDO�FXHV�WKDW�VLJKWHG�OHDUQHUV�UHFHLYH�GXULQJ�FODVVHV�RI�IRUHLJQ�ODQJXDJHV��6Q\GHU�DQG�.HVVHOPDQ��������FRQFOXGHG�WKDW�WRXFKLQJ�SOD\HG�D�VLJQLILFDQW�UROH�LQ�OHDUQLQJ�WKH�QHZ�ODQJXDJH��1RQHWKHOHVV��WDFWLOH�VWLPXODWLRQ�RQO\�PDNHV�VHQVH�SURYLGHG�WKH�VWXGHQWV�KDYH�KDG�D�VSHFLDO�WUDLQLQJ�EHIRUH��6R�UHOHYDQFH�RI�WDFWLOH�VWLPXOL�LV�YHU\�PXFK�GHWHUPLQHG�E\�DSSURSULDWH�D�SULRUL�WUDLQLQJ��6WLOO��WKH�DXWKRU�EHOLHYHV�DQG�LV�LQ�DFFRUG�ZLWK�YDULRXV�WHDFKHUV�RI�(QJOLVK�WKDW�HPERVVHG�SLFWXUHV�FDQ�KDYH�DQ�HGXFDWLRQDO�YDOXH�DQG�FDQ�DEHW�DQ�LQGLYLGXDO�LQ�WKH�DWWHPSW�WR�PDVWHU�D�IRUHLJQ�RU�VHFRQG�ODQJXDJH��
1LNROLF�����������VWDWHV�
�7KH�SURFHVV�RI�OHDUQLQJ�D�IRUHLJQ�ODQJXDJH�VKRXOG�EH�VXSSRUWHG�E\�WDFWLOH�VWLPXOL��7KH�SUHIHUUHG�ZD\�RI�H[SUHVVLQJ�WKLV�LGHD�LV�WKDW�DOWHUQDWLYHV�WR�YLVXDO�LQSXW�VKRXOG�EH�IRXQG�LQ�WDFWLOH�DQG�DXGLWRU\�VWLPXOL��2QH�RI�WKH��JROGHQ�UXOHV��RI�WHDFKLQJ�LV�WKDW�WKH�PRUH�VHQVHV�RQH�HQJDJHV��WKH�TXLFNHU�WKH�OHDUQLQJ�SURFHVV��
&RPSXWHU�DVVLVWHG�ODQJXDJH�OHDUQLQJ�LV�WKH�YHQXH�ZKHUH�VRXQG�PD\�FRH[LVW�ZLWK�WRXFK��6RIW�%UDLOOH�GLVSOD\�SURYLGHV�D�WDFWLOH�WH[WXDO�RXWSXW��ZKLOH�V\QWKHWLF�VSHHFK�RU�VRXQGV WXQQHOOHG�WKURXJK�VRXQG�FDUGV�JLYH�RXW�DXGLWRU\�SUHVHQWDWLRQ��+RZHYHU��DV�PDQ\�RWKHU�DVSHFWV�RI�HGXFDWLRQ�RI�WKH�EOLQG��QRW�HYHU\WKLQJ�LV�VR�REYLRXV��6\QWKHWLF�VSHHFK�LV�DW�ILUVW�UDWKHU�GLIILFXOW�WR�XQGHUVWDQG��HVSHFLDOO\�LI�LW�LV�D�IRUHLJQ�ODQJXDJH��7KH�ILUVW�ODQJXDJH�GRHV�QRW�VHHP�WR�EULQJ�VR�PXFK�GLIILFXOW\�LQ�FRPSUHKHQGLQJ��3ULPDU\�VFKRRO�SXSLOV�LQ�/DVNL�DUH�WUDLQHG�WR�FRQWURO�
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FRPSXWHUV�SULPDULO\�WKURXJK�WKH�VSHDNLQJ�RXWSXW�GHYLFH��'HVSLWH�LQLWLDO�XQZLOOLQJQHVV�WR�OLVWHQ�WR�URERWLF�VRXQGV��WKH\�PDVWHU�EDVLF�FRPSXWHU�VNLOOV�DQG�JHW�DFFXVWRPHG�WR�603��ZKLFK�LV�RQH�RI�3ROLVK�VSHDNLQJ�V\QWKHVL]HUV��$�6SDQLVK�VWXGHQW�LQ�8:&�VKRZHG�LQFUHGLEOH�OLVWHQLQJ�FRPSUHKHQVLRQ�ZKHQ��UHDGLQJ��D�6SDQLVK�WH[W�XWWHUHG�E\�-DZV�KDUQHVVHG�WR�(ORTXHQFH�VSHHFK�V\QWKHVL]HUV��7KH�VSHHG�KH�VHW�XS�H[FHHGHG�WKH�QXPEHU�RI�ZRUGV�SHU�PLQXWH�WKDW�HYHQ�D�YHU\�TXLFN�VSHDNHU�FDQ�SURQRXQFH��(YHQ�WKRXJK�KLV�FRPSUHKHQVLRQ�RI�WKH�OLVWHQHG�WH[W�ZDV�QHYHU�WHVWHG��ZH�FDQ�DVVXPH�WKDW�KH�PXVW�KDYH�XQGHUVWRRG�WKH�RXWSXW��EHFDXVH�RWKHUZLVH�WKLV�DFWLYLW\�ZRXOG�QRW�KDYH�PDGH�DQ\�VHQVH��%HVLGHV��WKHUH�ZDV�QR�H[WHUQDO�UHDVRQ�ZK\�KH�KDG�WR�DFFHOHUDWH�WKH�VSHHFK�VR�FRQVLGHUDEO\��+H�ORRNHG�YHU\�FRPIRUWDEOH�ZLWK�WKH�YHORFLW\�RI�ZRUGV�IORZLQJ�IURP�WKH�FRPSXWHU�VSHDNHUV��
7DFWLOH�GHYLFH�FDQ�VKRZ�WKH�FXUUHQWO\�VHOHFWHG�DSSOLFDWLRQ��\HW�LW�PHDQV�WKDW�WKH�XVHU�QHHGV�WR�UHOHDVH�WKH�NH\V�DQG�FKHFN�ZLWK�WKH�%UDLOOH�OLQH��ZKLFK�LV�UDWKHU�RQHURXV�LQ�WKLV�SDUWLFXODU�FDVH��1RQHWKHOHVV��%UDLOOH�RXWSXW�SURYHV�LWV�YDOXH�LQ�RWKHU�VLWXDWLRQV��'���WKH�EOLQG�VWXGHQW��GLG�QRW�UHO\�VR�KHDYLO\�RQ�VSHDNLQJ�RXWSXW�ZKHQ�KH�VZLWFKHG�LQWR�(QJOLVK��+H�IRXQG�LW�PRUH�GLIILFXOW�WR�XQGHUVWDQG�WKH�PDFKLQH�VSHDNLQJ�(QJOLVK��6KRUW�PHVVDJHV�GLG�QRW�FDXVH�DQ\�WURXEOH��EXW�ORQJHU�SDVVDJHV�KDG�WR�EH�UHDG�XVLQJ�VRIW�%UDLOOH�GLVSOD\��7KH�SULPDU\�DGYDQWDJH�RI�WKH�%UDLOOH�RXWSXW�RYHU�WKH�DXGLWRU\�SUHVHQWDWLRQ�LV�WKDW�WKH�IRUPHU�JLYHV�WKH�XVHU�IXOO�FRQWURO�RYHU�WKH�WH[W�DQG�WKDW�LW�LV�WKH�UHDGHU�ZKR�GHWHUPLQHV�WKH�UHDGLQJ�SDFH�DQG�ZLWKLQ�D�IHZ�WRXFKHV�RQ�NH\ERDUG�RU�%UDLOOH�GLVSOD\�EXWWRQV��VKH�FDQ�ODQG�DQG VWRS�RQ�D�GHVLUHG�ZRUG��$�V\VWHP�RI�VPDOO�WDE�EXWWRQV�OHWV�KHU�EULQJ�WKH�FXUVRU�WR�WKH�VHOHFWHG�SRVLWLRQ��7KRVH�FRQWUROV�VHUYH�WR�GHOHWH�FKDUDFWHUV��(DFK�RI�WKH�WZR�RXWSXW�V\VWHPV�KDV�LWV�RZQ�DGYDQWDJHV�DQG�GUDZEDFNV��7KH�LQWHJUDWLRQ�RI�WKH�WZR�IRUPV�D�SRZHUIXO��PXOWLVHQVRU\�VHW�
7RXFK�VFUHHQ�FDQ�LQIRUP�D�EOLQG�XVHU�DERXW�VLPSOH�JUDSKLFV�GLVSOD\HG�RQ�WKH�VFUHHQ��7HFKQRORJ\�KDV�UHFHQWO\�VHUYHG�QHZ�GHYLFHV�WKDW�PDNH�WKH�SURGXFWLRQ�RI�WDFWLOH�LPDJHV�PXFK�HDVLHU�DQG�FRQYHQLHQW��-XVW�OLNH�VLJKWHG�FKLOGUHQ�WKDW�DUH�VXUURXQGHG��DQG�HYHQ�RYHUZKHOPHG��E\�WKH�ZRUOG�RI�LPDJHV��WKH�EOLQG�FDQ�HYHQWXDOO\�REWDLQ�DQRWKHU�ZD\�RI�FRPPXQLFDWLQJ�ZLWK�WKH�ZRUOG�RI�WKH�VLJKWHG��,W�ZRXOG�VHHP�VR�QDWXUDO�IRU�EOLQG�OHDUQHUV�WR�EH�DEOH�WR�GHFLSKHU�OLQHV�DQG�GRWV�RQ�D�WDFWLOH�PDS�DV�WRXFK�LV�RQH�RI�WKH�PRVW�XVHG�VHQVHV�LQ�H[SORULQJ�WKH�ZRUOG���:DWFKLQJ��D�PDS�RU�D�VLPSOH�JUDSKLFV�E\�WKH�EOLQG�LV�QRW�DV�VWUDLJKWIRUZDUG�DV�E\�VLJKWHG�FKLOGUHQ��)LQJHUV�GR�QRW�VHH�SHUVSHFWLYH��KDYH�PRUH�SUREOHPV�ZLWK�SURSRUWLRQV�DQG�FDQQRW�GLVWLQJXLVK�FRORXUV��,Q�WDFWLOH�JUDSKLFV�FRORXUV�DUH�RIWHQ�UHSODFHG�ZLWK�GLIIHUHQW�WH[WXUHV��'HVSLWH�WKHVH�GLIILFXOWLHV��WDFWLOH�GLVSOD\V�VKRXOG�EH�LQWURGXFHG�WR�GLIIHUHQW�VXEMHFWV��LQFOXGLQJ�FODVVHV�RI�(QJOLVK��<RXQJ�SHRSOH�WKHVH�GD\V�FRPELQH�ZRUGV�DQG�JUDSKLFV��YLVLEOH RQ�WKH�VWUHHWV��RU�WR�EH�H[DFW�RQ�ZDOOV�LQ�WKH�IRUP�RI�JUDIILWL��7KHLU�EOLQG�SHHUV�ODFN�VXFK�VWLPXOL�WR�H[SUHVV�WKHPVHOYHV�DQG�DUH�WKHUHIRUH�OLPLWHG�LQ�WKHLU�FRPPXQLFDWLRQ��$�&$//�LQVWUXFWRU�FDQ�WKDQN�KDUGZDUH�LQYHQWRUV�IRU�\HW�DQRWKHU�IDQF\�SHULSKHUDO�GHYLFH��2YHUOD\�NH\ERDUG��DOVR�NQRZQ�DV�PHPEUDQH��RU�PRUH�FRPPRQO\�FDOOHG��FRQFHSW�NH\ERDUG��LV�D�PDFKLQH�WKDW�PDNHV�SDSHU��VSHDN���,W�LV�D�IODW�ERDUG�ZLWK�D�PDWUL[�RI�WRXFK�VHQVLWLYH�NH\V��7KH�QXPEHU�RI�NH\V�YDULHV�IURP�YHUVLRQ�WR�YHUVLRQ��$Q�RYHUOD\�ZLWK�DQ�LPDJH�LV�SODFHG�RQ�WRS�RI�WKH�ERDUG��$�XVHU�IROORZV�WKH�JUDSKLF�ZLWK�KLV�ILQJHUV��DQG�KH�SUHVVHV�DQ�DUHD��7KH�FRPSXWHU�UHDGV�RXW�D�PHVVDJH�DVVLJQHG�WR�WKH�DUHD��)URP�D�FRPPXQLFDWLRQ�DQG�VRFLDO�SRLQW�RI�YLHZ�LW�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�GHYLFH�LV�QRW�VSHFLILFDOO\�GHVLJQHG�IRU�WKH�EOLQG��EXW�LV�SULPDULO\�PHDQW�IRU�PDQXDOO\�LPSDLUHG�FKLOGUHQ��RU�VLPSO\�IRU�\RXQJ�XVHUV�RI�FRPSXWHUV�ZKR�ILQG�LW�WRR�ODERULRXV�WR�XVH�4:(57<�NH\ERDUG��
7KLV�GHYLFH�FDQ�ILQG�LWV�ZD\�LQ�PDLQVWUHDP�VFKRROLQJ�DV�D�PDMRU�WHDFKLQJ�DLG��UHJDUGOHVV�RI�WKH�OHYHO�RI�VFKRRO��$�OLWWOH�SLHFH�RI�HOHFWURQLFV�DOVR�IXOILOV�D�VRFLDO�UROH��%RWK�EOLQG�DQG�VLJKWHG�SHHUV�DUH�VHDWHG�DW�WKH�VDPH�PDFKLQHU\��ZKLFK�EDVLFDOO\�KDV�QRWKLQJ�VSHFLDOO\�
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LPSOHPHQWHG�IRU�WKH�EOLQG��7KLV�JURXS�KDV�D�JHQXLQH�IHHOLQJ�RI�IXOO�LQWHJUDWLRQ��7KLV�IHHOLQJ�PXVW�EH�VXSSRUWHG�E\�D�ZHOO�VWUXFWXUHG�DQG�SURIHVVLRQDO�WUDLQLQJ��7KH�RQO\�SLHFH�WKDW�UHYHDOV�WKH�SUHVHQFH�RI�EOLQG�VWXGHQWV�LQ�FODVV�LV�D�WDFWLOH�SDSHU�RYHUOD\��+HUH�RQO\�WHDFKHU¶V�DV�ZHOO�DV�VWXGHQWV¶�LPDJLQDWLRQ�OLPLW LGHDV�WKDW�FDQ�EH�HPERVVHG�RQ�SDSHU��7KLV�LPDJLQDWLRQ�PXVW�QRQHWKHOHVV�WDNH�LQWR�FRQVLGHUDWLRQ�EOLQG�SHRSOH¶V�DELOLW\�WR�LQWHUSUHW�LPDJHV��7KHUHIRUH��WRR�PDQ\�GHWDLOV�PDNH�WKH�LPDJH�LQGHFLSKHUDEOH��%XW�XQOLNH��VLOHQW�LPDJHV���WDONLQJ�SLFWXUHV�SURYLGH�ERWK WDFWLOH�DQG�DXGLWRU\�LQIRUPDWLRQ��:KDW�LV�WRXFKHG�FDQ�EH�VLPXOWDQHRXVO\�GHVFULEHG�DFRXVWLFDOO\�DQG�RU�YHUEDOO\��6XFK�DXGLR�HQIRUFHPHQW�EHFRPHV�D�FRQFUHWH�OLQN�IRU�LQIRUPDWLRQ�EULFNV�WKDW�FRQVWUXFW�FRQFHSWXDO�VFKHPDWD�LQ�WKH�PLQG�RI�WKH�EOLQG�
%HFDXVH�WKH�XVHU�FDQ�SXW�DQ\�SLFWXUH��LQFOXGLQJ�WDFWLOH�LPDJH��RQ�WKH�ERDUG�DQG�ZLWK�D�KHOS�RI�VSHFLDO�VRIWZDUH��KH�FDQ�LQVHUW�D�PHVVDJH�WKDW�ZLOO�EH�UHDG�E\�D�V\QWKHWLF�VSHHFK��RU�UHFRUG�KLV�RZQ�YRLFH�WKDW�GLJLWDOO\�VWRUHG�ZLOO�EH�SOD\HG�YLD�VRXQG�FDUG��RYHUOD\�NH\ERDUG�JLYHV�DXWRQRP\�WR�OHDUQHUV��7KDW�LV�ZK\�VXFK�D�GHYLFH�FDQ�EH�XVHG�LQ�WKH�(QJOLVK�FODVV�LQ�QXPHURXV�ZD\V��,W�FDQ�EH�WKH�WHDFKHU�WKDW�SURYLGHV�VWXGHQWV�ZLWK�YRLFH�LQSXW�DQG�WKHQ�MXVW�FKHFNV�WKHLU�FRPSUHKHQVLRQ�E\�GHYLVLQJ�WDVNV�UHODWHG�WR�WKH�DXGLR�LQIRUPDWLRQ�DQG�WKH�FRUUHVSRQGLQJ�LPDJH��%XW��QDWXUDOO\��VWXGHQWV�WKHPVHOYHV�FDQ�UHFRUG�WKHLU�SDUWV��ZKLFK�ZLOO�UHTXLUH�FOHDU�DQG�SURSHU�SURQXQFLDWLRQ��VR�WKDW�WKHLU�SHHUV�FRXOG�XQGHUVWDQG�WKH�LQIRUPDWLRQ��
+DUGZDUH�LQYHQWRUV�DUH�FXUUHQWO\�ZRUNLQJ�RQ�D�FRPELQH�WKDW�ZLOO�DOORZ�WKH�EOLQG�WR�DFFHVV�SLFWXUHV��JUDSKLFDO�XVHU�LQWHUIDFHV��PDSV�DQG�WH[W��$�*HUPDQ�FRPSDQ\��)UDQN�$XGLRGDWD��ZLWK�LWV�SDUWQHUV��KDYH�GHYLVHG�D�SURWRW\SH�RI�7$&,6��7DFWLOH�� $FRXVWLF�� &RPSXWHU�� ,QWHUDFWLRQ��6\VWHP���8VHUV�ZLWK�VLJKW�GHILFLHQFLHV�ZLOO�EH�DEOH�WR�UHFHLYH�LQIRUPDWLRQ�XVLQJ�WKUHH�PHGLD��WDFWLOH��WRQHVFRSHV�DQG�VSHHFK��7KRQJDDUG���������6LPLODUO\�WR�RYHUOD\�NH\ERDUG�JUDSKLFDO�HOHPHQW�LV�DVVRFLDWHG�WR�RXWSXW�WKDW�FDQ�EH�SURGXFHG�E\�V\QWKHWLF�VSHHFK�RU�D�PXVLFDO�WRQH��7KH�LPSRUWDQW GLIIHUHQFH�LV�WKDW�7$6,&�LV�PXFK�PRUH�SUHFLVH��DQG�VPDOOHU�HOHPHQWV�FDQ�KDYH�WKHLU�RZQ�DFRXVWLF�GDWD��+DUGZDUH�WKDW�FRPSRVHV�7$&,6�LV�,%0�FRPSDWLEOH�3&�ZLWK�VSHFLDO�:LQGRZV�VRIWZDUH��WKH�$��VL]HG�WRXFKSDG�DQG�WKH�HPERVVHU�
7KHVH�WZR�GHYLFHV�LQWURGXFH�WKH�EOLQG�WR�WKH�ZRUOG�RI�JUDSKLFV�HTXDOOLQJ�WKHLU�FKDQFHV�WR�OLYH�ZLWK�SLFWXUHV��0RUH�DQG�PRUH�LQIRUPDWLRQ�LV�SLFWRULDO�DQG�WKLV�VWLPXODWLRQ�LV�XVHG�LQ�PRGHUQ�()/�WH[WERRNV��9LVXDO�FRPPXQLFDWLRQ�WKDQNV�WR�KLJK�WHFKQRORJ\�KDV�D�FKDQFH�WR�EHFRPH�D�FRPSRQHQW�RI�EOLQG�SHRSOH
V�UHSHUWRLUH��'HVFULELQJ�SLFWXUHV�WKDW�VR�IDU�KDYH�EHHQ�RXW�RI�WKHLU�VHQVRU\�DELOLWLHV�FDQ�EH�DV�QRUPDO�DV�LW�LV�IRU�WKH�VLJKWHG�

1(7:25.('�&20387(56
6WDQG�DORQH�FRPSXWHUV�DWWUDFW�SRWHQWLDO�IRUHLJQ�ODQJXDJH�OHDUQHUV�ZLWK�WKH�P\ULDG�RI�IXQFWLRQV�WKDW�FDQ�VWLPXODWH�WKH�SURFHVV�RI�OHDUQLQJ��7KH\�DFWLYDWH�PRUH�WKDQ�MXVW�RQH�VHQVH�DW�D�WLPH��RZLQJ�WR�ZKLFK�ODQJXDJH�FDQ�EH�DEVRUEHG�HDVLHU��$�URRP�ILOOHG�ZLWK�FRPSXWHUV�FRXOG�EH�SHUFHLYHG�DV�D�PRGHUQ�ODQJXDJH�ODERUDWRU\��,WV�IXQFWLRQ��KRZHYHU��GRHV�QRW�FRQILQH�WR�UHDGLQJ�GULOOV�WKDW�ZHUH�WR�SHUIHFW�OHDUQHUV
�SURQXQFLDWLRQ��2OG�FDELQV�ZLWK�KHDGSKRQHV�LVRODWHG�VWXGHQWV�RQH�IURP�DQRWKHU��DQG�LW�ZDV�YLUWXDOO\�LPSRVVLEOH�WR�WDON�DERXW�DQ\�LQWHUDFWLRQ��0RQDVWLF�ZRUN�RQ�RQH
V�SURQXQFLDWLRQ�UHVHPEOHG�FRQGLWLRQLQJ�GHVFULEHG�LQ�$OGRXV�+X[OH\
V��%UDYH�1HZ�:RUOG���&RPSXWHUV�QHWZRUNHG�LQ�/$1V�DQG�:$1V�RU�KRRNHG�WR�WKH�,QWHUQHW�DSDUW�IURP�WKHLU�LQKHUHQW�IHDWXUHV�KDYH�JLYHQ�XVHUV�DQ�RSSRUWXQLW\�IRU�GLVWDQW�FRPPXQLFDWLRQ��
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7KH�FRPPXQLFDWLRQ�PHGLD�LQFOXGHG�LQ�DQ�DYHUDJH�QHWZRUN�DUH�PDLO��VKRUW�PHVVDJH�VHQGHU�DQG�VLPXOWDQHRXV�FKDW�DSSOLFDWLRQ��7RGD\
V�LQWHUIDFH�UHDGLQJ�V\VWHPV�HYHQ�DOORZ�UHOD\�FKDWWLQJ��,W�LV�QRW�WKH�PRVW�FRQYHQLHQW�FRPPXQLFDWLRQ�VROXWLRQ�IRU�WKH�EOLQG�VLQFH�WKH�FRQFHSW�FRQVLVWV�LQ�UHDGLQJ�PRUH�WKDQ�RQH�OLQH�RI�WH[W�DW�WKH�VDPH�WLPH��7KLV�LV�SDUWLFXODUO\�WURXEOHVRPH�ZKHQ�ILYH�RU�PRUH�XVHUV�DUH�FKDWWLQJ�WRJHWKHU��(YHQ�WKH�VLJKWHG�XVHUV�VRPHWLPHV�ILQG�LW�KDUG�WR�IROORZ�WKH�IORZ�RI�PHVVDJHV�SRSSLQJ�LQ�WKH�FKDWWLQJ�ER[��0\�REVHUYDWLRQ�LV�WKDW�DQ�DYHUDJH�WUDLQHG�EOLQG�XVHU�IDPLOLDU�ZLWK�KLV�%UDLOOH�OLQH�HQMR\V�WKLV�XQFRRUGLQDWHG�GLVSXWH��,Q�D�JURXS�RI�EOLQG�DQG�SDUWLDOO\�VLJKWHG�VWXGHQWV�RQH�RI�WKH�PRVW�H[FLWHG�ZDV�D�EOLQG�VWXGHQW��'HVSLWH�WKH�FRQVWUXFWLRQ��WKH�QHZ�FRQYHUVDWLRQ�PHGLXP�DSSHDUHG�WR�UHDOO\�DSSHDO� WR�KLP��+H�GLG�QRW�FRPSODLQ�DERXW�KLV�IDWH��+H�UDWKHU�IRXQG�LW�FKDOOHQJLQJ�WR�JUDVS�DV�PDQ\�PHVVDJHV�DV�SRVVLEOH�DQG�WR�FDUU\�RQ�KLV�G\DGLF�H[FKDQJH�ZLWK�RQH�RI�KLV�SHHUV��7KLV�ORFDO�,5&�LV�VLPLODU�WR�LWV�,QWHUQHW�HTXLYDOHQW�ZKHQ�LW�FRPHV�WR�HPEROGHQLQJ�PRUH�WLPLG�DQG�OHVV�FRQILGHQW�VWXGHQWV��,Q�UHDO�OLIH�VLWXDWLRQV�EOLQG�SDUWLFLSDQWV�RI�VRFLDO�HYHQWV�DUH�QRWLFHDEO\�OHVV�DFWLYH��,QWLPDF\�RI�RQOLQH�URRPV�WXUQV�VK\�SHRSOH�LQWR�WDONDWLYH�HQWHUWDLQHUV��
$OWKRXJK�VSHDNLQJ�VKRXOG�SULPDULO\�EH�GRQH�ZLWK�VSHHFK�RUJDQV��WKLV�QHZ�PHGLXP�ERRVWV�VWXGHQWV�FRQILGHQFH�VKRZLQJ�WKHP�WKDW�WKH\�FDQ�EH�HTXDOO\�YDOXDEOH�PHPEHUV�RI�D�FRPPXQLW\��+LJKHU�FRQILGHQFH�SDUDOOHOV�WKH�LPSURYHPHQW�RI�ODQJXDJH�WKDW�LV�DFWLYDWHG�RZLQJ�WR�UHPRWH�FKDWWLQJ�DQG�XVHG�PRUH�IUHTXHQWO\��7KHUHIRUH��ERWK�OLQJXLVWLF�DQG�VRFLDO�DFWLYDWLRQ�FDQ�EH�DFFRXQWHG�IRU�WKH�FRPIRUWDEOH�FKDWWLQJ�FRQGLWLRQV�NQLWWHG�E\�ZHEEHG�FRPSXWHUV��9RLFHV�FDQ�EH�KHDUG�WKDW�YLUWXDO�VRFLDOLVLQJ�HQGDQJHUV�UHDO�OLIH�FRQWDFWV�EHWZHHQ�WKH�EOLQG�DQG�WKH�VLJKWHG��7KH\�DQWLFLSDWH�WKDW�WKH EOLQG�IHHOLQJ�PRUH�FRPIRUWDEOH�ZLWK�NH\ERDUG�LQWHUDFWLRQ�ZRXOG�EH�XQZLOOLQJ�WR�OHDYH�WKHLU�SODFH�LQ�VHDUFK�RI�SXEOLF�SODFHV�ZKHUH�WKH\�FRXOG�HQWHUWDLQ�WKHPVHOYHV��7KH�TXHVWLRQ�LV��KRZHYHU��WR�ZKDW�H[WHQW�KDYH�WKH\�EHHQ�GRLQJ�LW�VR�IDU"�,V�LW�WKDW�YLUWXDO�FRQWDFWV�DUH�UHSODFLQJ�IDFH�WR�IDFH�FRQYHUVDWLRQV"�0\�DQVZHU�LV�WKDW�,5&��FKDWWLQJ��H�PDLOLQJ��SDUWLFLSDWLQJ�LQ�QHZVJURXSV��HWF���RIIHU�PRUH�FKRLFHV�WR�VRFLDOLVH��6HFRQG�RI�DOO��JLYLQJ�PRUH�GRHV�QRW�QHFHVVDULO\�PHDQ�JLYLQJ�ZRUVH��7KH�DLP�LV�WR�FUHDWH�GLYHUVH�DFFHVV�WR�QXPHURXV�IDFLOLWLHV�DQG�RSHQ�JDWHV�KLWKHUWR�ORFNHG�DQG�EDUUHG�WR�WKH�EOLQG��7KH�LQWURGXFWLRQ�RI�FRPSXWHUV�WR�VRFLDO�OLIH�RI�WKH�EOLQG�RXJKW�WR�DFWLYDWH�WKHP�UDWKHU�WKDQ�FRQFHDO�IURP�WKH�UHVW�RI�VRFLHW\��,W�FDQ�EH�DVVXPHG�WKDW�RQOLQH�FRPPXQLFDWLRQ�ZLOO�SURYH�WKDW�WKH�EOLQG�FDQ�EH�HTXDO�PHPEHUV�RI�DQ\�FRPPXQLW\�DQG�ZLOO�HQFRXUDJH�WKLV�JURXS�WR�PRUH�RYHUW�DQG�G\QDPLF�LQ�FRRSHUDWLRQ�ZLWK�WKH�ZRUOG�RI�VLJKWHG��

,17(51(7�6<1&+521286�&20081,&$7,21�352*5$06
6WXGHQWV�LQ�/DVNL�KDYH�DOVR�SXW�WKHLU�ILQJHUV�RQ�V\QFKURQRXV�XVHU�WR�XVHU�SURJUDPV�HPEHGGHG�LQ�$YODQ�6\PDQWHF�DQG�8QL[�V\VWHPV��5DQGRPO\�SDLUHG�LQ�VWXGHQWV�KDG�WR�ILUVW�LQLWLDWH�D�FRQYHUVDWLRQ�DQG�ILQG�RXW�ZKR�WKHLU�SDUWQHU�ZDV��7KLV�WDVN�LQ�UHDO�OLIH�VLWXDWLRQ�LV�GLIILFXOW�IRU�VRPH�OHDUQHUV��7KH�SULPDU\�UHDVRQ�LV�ODFN�RI�YLVLRQ��ZKLFK�PDNHV�LW�LPSRVVLEOH�IRU�WKH�EOLQG�WR�GHWHUPLQH�LI�WKHUH�LV�DQ\RQH�DURXQG�WKDW�FRXOG�SRVVLEO\�EHFRPH�DQ�LQWHUORFXWRU��)HDWXUHV�OLNH�7DON�LQ�8QL[�RU�3KRQH�LQ�906�DUH�PRUH�FRQWUROODEOH�IRU�WKH�EOLQG�XVHU�WKDQ�,5&��,W�LV�D�JRRG�YHQXH�WR�SUDFWLVH�WXUQ�WDNLQJ��D�FRPPXQLFDWLRQ�VNLOO�WKDW�LQ�VXEVWDQWLDO�SDUW�UHOLHV�RQ�VLJKW�DQG�QRQYHUEDO�VLJQDOOLQJ��6LQFH�WKHUH�LV�QR�FRPPRQ�NH\ERDUG�V\PERO�WKDW�UHSUHVHQWV�WKH�PRPHQW�RI�ILQLVKHG�XWWHUDQFHV��SHULRG�PHDQV�RQO\�WKH�HQG�RI�D�VHQWHQFH��EXW�WKH��VSHDNHU��PD\�ZDQW�WR�FRQWLQXH�KLV�WXUQ���WKH�ZULWHU�GHFLGHG�WR�FKRRVH�WKH�VODVK�NH\�����DV�D�VLJQDO�RI�D�ILQLVKHG�WKRXJKW��
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7KDQNV�WR�WKLV�V\VWHP��EOLQG�XVHUV�FDQ�FRQFHQWUDWH�RQ�WKH�PHVVDJH�DQG�GR�QRW�QHHG�WR�ERWKHU�WKDW�WKHLU�SDUWQHUV�ZLOO�ZDLW�WRR�ORQJ�IRU�WKH�UHSO\��,Q�D�UHDO�FRQYHUVDWLRQ�EOLQG�SHRSOH�YHU\�RIWHQ��IUHH]H��QRW�WR�GLVWXUE�WKH�LQFRPLQJ�YRLFH��6XFK�EHKDYLRXU�LV�REVHUYHG�WR�EH�HYHQ�VWURQJHU�ZKHQ�IRUHLJQ�ODQJXDJH�LV�XVHG��%OLQG�DWWHQWLYH�OHDUQHUV�WU\�WR�DEVRUE�ERWK�WKH�PHVVDJH�LWVHOI�DV�ZHOO�DV�OLQJXLVWLF�VWUDWHJ\�XVHG�WR�FRQYH\�WKLV�PHVVDJH��7KH�UHVXOW�RI�WKLV�FDQ�EH��DQG�IUHTXHQWO\�LV��WKH�FDVH�RI�HLWKHU�D�GHOD\HG�RU�WRR�HDUO\�UHDFWLRQ�WR�ZRUGV�XWWHUHG�E\�WKHLU�LQWHUORFXWRUV��0LVWLPLQJ�LQ�WXUQ�WDNLQJ�FDXVHV�DQQR\DQFH�DPRQJ�VLJKWHG SDUWQHUV�LQ�D�FRQYHUVDWLRQ��7KH\�PDLQO\�WKLQN�WKDW�EOLQG�GR�QRW�FRPSUHKHQG�SURSHUO\��VR�WKH\�UHSHDW�ZKDW�WKH\�KDYH�VDLG�RU�HYHQ�WUDQVIRUP�WKHLU�VHQWHQFHV�LQWR�VLPSOHU�DQG�OHVV�FRPSOH[�RQHV��7KLV��LQ�WXUQ��OHDGV�WR�FRQIXVLRQ�DPRQJ�WKH�EOLQG��+HQFH��FRPPXQLFDWLRQ�FDQ�EH�EURNHQ�RU�DW�OHDVW�VHYHUHO\�GLVWXUEHG��6LJKWHG�SHRSOH�WKHQ�EHFRPH�GLVFRXUDJHG�DQG�FHDVH�WKH�FRQYHUVDWLRQ��,Q�RQOLQH�FKDWWLQJ��ERWK�SDUWLHV�UHO\�XSRQ�WKH�VDPH�PHDQV��%RWK�RI�WKHP�KDYH�WKHLU�RZQ�ILHOGV�LQWR�ZKLFK�WH[W�LV�NH\HG�LQ�DQG�WKH�VDPH�DVVRUWPHQW�RI�V\PERO�NH\V�RQ�WKH�NH\ERDUG��0RUH�DGYDQFHG�XVHUV�WDNH�DGYDQWDJH�RI�ODWHVW�,5&�EUHDNWKURXJKV�� HPRWLFRQV�RU�IDFLDO�H[SUHVVLRQV��,5&�FODVV�KDV�RQH�GHILQLWH�GLVDGYDQWDJH��WKRXJK�VRPH�WHDFKHUV�ZRXOG�FDOO�LW�DQ�DVVHW��'XULQJ�DQ�RQOLQH�FRQYHUVDWLRQ�DOO�\RX�FDQ�KHDU�LV�FODWWHULQJ�RI�NH\ERDUGV��6WXGHQWV�JHQHUDOO\�VWD\�VLOHQW��DSDUW�IURP�VRPH�PRQRV\OODELF�H[SUHVVLRQV�RI�DZH��HQMR\PHQW�RU�LUULWDWLRQ��7KLV�VKRXOG�QRW�GLVFRXUDJH�()/�WHDFKHUV�IURP�LQFRUSRUDWLQJ�,5&�LQWR�WKHLU�FODVV��.H\ERDUG�FKDWWLQJ�LV�QRWVXSSRVHG�WR�UHSODFH�UHDO�FRQYHUVDWLRQV��7KLV�VHUYHV�RQO\�DV�DQ�DFWLYDWRU�RI�DQG�DGGLWLRQ�WR�UHJXODU�VSHDNLQJ�FODVVHV��0RUHRYHU��LW�HQULFKHV�WHDFKLQJ�UHSHUWRLUH�DQG�KDV�VRPH�VDOLHQW�HIIHFW�RQ�VRFLDO�UHKDELOLWDWLRQ�RI�EOLQG�OHDUQHUV�
(�0$,/�� $1�$6<1&+521286�&20081,&$7,21�6<67(0

$SDUW�IURP�V\QFKURQRXV�FRPPXQLFDWLRQ�WRROV�QHWZRUNV�HQGRZ�XVHUV�ZLWK�DV\QFKURQRXV�FRPPXQLFDWLRQ�JDGJHWV��7KH�PRVW�SRSXODU�DQG�WKH�PRVW�ZLGHO\�XVHG�LV�H�PDLO��(OHFWURQLF�PDLOPDQ�KDV�HQRXJK�VWDPLQD�WR�GHOLYHU�DQ\�QXPEHU�RI�OHWWHUV�WR DQ\RQH�OLYLQJ�RQ�WKLV�SODQHW��7KH�RQO\�FRQGLWLRQ�LV�WKDW�ERWK�WKH�VHQGHU�DQG�DGGUHVVHH�SRVVHVV�WKHLU�RZQ�H�PDLO�DGGUHVVHV�DQG�DFFHVV�WR�FRPSXWHUV�ZLWK�WKH�,QWHUQHW�FRQQHFWLRQ��
0HWKRGRORJLFDO�DGYDQWDJHV�RI�LPSOHPHQWLQJ�H�PDLO�V\VWHP�LQWR�(QJOLVK�FRXUVHV�DUH�REYLRXV��VHH�DOVR�:DOLFNL���������%OLQG�VWXGHQWV�KDYH�UHFHLYHG�D�WRRO�WKDW�DOORZV�WKHP�WR�H[FKDQJH�PHVVDJHV�ZLWK�NH\SDOV�LQGHSHQGHQWO\��7KHLU�SULYDF\�GRHV�QRW�KDYH�WR�EH�YLRODWHG�EHFDXVH�%UDLOOH�LV�QR�ORQJHU�D�EDUULHU�DQG�OHWWHUV�FDQ�EH�W\SHG�E\�WKHPVHOYHV��VR�WKH�WKLUG�SHUVRQ�GRHV�QRW�KDYH�WR�EH�HQJDJHG��7KLV�IUHH�H[FKDQJH�FDQ�EH�H[WUHPHO\�PRWLYDWLQJ��ZKLFK�LV�YLVLEOH�LQ�/DVNL�KLJK�VFKRRO��ZKHUH�VWXGHQWV�IO\�WKHLU�PDLO�LQ�F\EHUVSDFH�GLUHFWLQJ�LW�WR�VWXGHQWV�IURP�GLIIHUHQW�VFKRROV�DQG�FRXQWULHV�
&RPSXWHU VNLOOV�DORQJ�ZLWK�D�JRRG�FRPPDQG�RI�(QJOLVK�ZLUHG�VWXGHQWV�IURP�/DVNL�ZLWK�8:&�FRPPXQLW\�ZKR�WDNH�DGYDQWDJH�RI�WKH�,QWHUQHW�DQG�H�PDLO�VHQGLQJ�LQIRUPDWLRQ�EDFN�DQG�IRUWK�LQ�(QJOLVK��0HWKRGRORJLFDOO\��WKLV�LQWHUQDWLRQDO�FRPPXQLFDWLRQ�FDQ�EH�ORRNHG�XSRQ�DV�D�ZD\�RI�SUDFWLVLQJ�OHDUQHG�OLQJXLVWLF�LWHPV��/DVNL�VWXGHQWV�H[SUHVVLQJ�WKHLU�RSLQLRQV�DERXW�H[FKDQJHV�ZLWK�8:&�VWXGHQWV�FODLP�WKDW�WKH\�EHQHILW�IURP�WKH�FRPELQDWLRQ�ERWK�VRFLDOO\�DQG�OLQJXLVWLFDOO\��3ULPDULO\��WKH\�DUH�LQ�WRXFK�ZLWK�D�PLFURFRVP��DV�8:&�VFKRROV�DUH�FDOOHG��ZKLFK�PDNHV�WKHP�IHHO�DQ�LQWHJUDO�SDUW�RI�VFKRODVWLF�ZRUOG��6HFRQGO\��8:&�VWXGHQWV�LQYROXQWDULO\�EHFDPH�WHDFKHUV�RI�(QJOLVK�VLQFH�WKH\�H[SRVH�WKH�EOLQG�VWXGHQWV�WR�JRRG�H[DPSOHV�RI�WKH�ODQJXDJH��(�PDLOLQJ�GHYHORSV�ZULWLQJ�VNLOOV�WKDW�DUH�VSHFLILF�WR�WKLV�QHZ�PHDQV�RI�FRUUHVSRQGHQFH��<HW��ZULWWHQ�FRPPXQLFDWLRQ�WKDW�LQYROYHV�VSHDNLQJ�VNLOOV�DYDLODEOH�
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ZLWKLQ�D�FOLFN�RI�WKH�PRXVH�KDV�HQWHUHG�F\EHUVSDFH��,5&�DQG�VLPXOWDQHRXV�WDON�YLD�WKH�NH\ERDUG�KDYH�UHFHQWO\�EHHQ�DWWUDFWLQJ�WKRXVDQGV�RI�,QWHUQHW�XVHUV��:ULWLQJ�KHUH�LV�RQO\�WKH�FUDIW�WKDW�WUDQVSRUWV�ZRUGV�WKURXJK�F\EHUVSDFH��:RUGV�IRUP�WKH�FDUJR�WKDW�LV�LQ�WKH�VKDSH�RI�D�FRPELQDWLRQ�RI�ZULWWHQ�DQG�VSRNHQ�ODQJXDJH�
&21&/8',1*�5(0$5.6

,QWHUQHW�VHUYLFHV�KDYH�PXVKURRPHG�RYHU�WKH�ODVW�GHFDGH��1HZ�DQG�PRUH�VRSKLVWLFDWHG�RQHV�DUH�ERXQG�WR�DSSHDU�DQG�WKHLU�DYDLODELOLW\�VKRXOG�DOVR�JURZ�IDVW��:KHQ�LW�FRPHV�WR�EOLQG�XVHUV��DV�ORQJ�DV�VRIWZDUH�QHHGHG�WR�HQMR\�QHZ�,QWHUQHW�IDFLOLWLHV�IROORZ�FXUUHQW�SDWWHUQV�DQG�GHVLJQV��VKRXOG�DOVR�EH�DEOH�WR�MRLQ�WKH�,QWHUQHW�VRFLHW\�VRRQ�DIWHU��2QOLQH�FRPPXQLFDWLRQ�LV�D�IDFW�DQG�EHFDXVH�RI�LWV�ZLGHVSUHDG�SRSXODULW\�VKRXOG�EH�SHUFHLYHG�DV�D�QRUP�UDWKHU�WKDQ�D�ILFWLRQDO�KDSSHQLQJ��$GYHQWXURXV�()/�WHDFKHUV��ZKR�DUH�OXFN\�HQRXJK�WR�ZRUN�LQ�ZHOO�HTXLSSHG�VFKRROV��RXJKW�WR�FRQVLGHU�VHULRXVO\�LQFOXVLRQ�RI�,5&��1HZVJURXSV��7DON�RU�%%6�VHUYLFHV�LQWR�WKHLU�IRUHLJQ�ODQJXDJH�FXUULFXOD��&$//�LV�QRW�D�FRPSXWHU�JDPH�DQ\�PRUH��<RXQJHU�DQG�\RXQJHU�XVHUV�EHFRPH�IULHQGV�WR�WKH�NH\ERDUG�DQG�PRXVH��&KDWWLQJ�LV�D�ZULWWHQ�UHSUHVHQWDWLRQ�RI�VSRNHQ�ODQJXDJH��,W�LV�QRW�RQO\�D�OLQJXLVWLF�SKHQRPHQRQ�EXW�DQ�DPD]LQJ�VRFLDO�IRUPDWLRQ��1HZ�DELOLWLHV�QHHG�WR�EH�OHDUQHG��,5&��LQ�SDUWLFXODU��UHTXLUHV�JRRG�VNLPPLQJ�DQG�VFDQQLQJ�WHFKQLTXHV�WR�IROORZ�D�FRQYHUVDWLRQ�ZLWK�WZR�RU�PRUH�XVHUV�DW�WKH�VDPH�WLPH��7KLV QHZ�VNLOO�UHTXLUHV�ORWV�RI�WKLQNLQJ�DQG�SUHSDUDWLRQ�ZKHQ�EOLQG�VWXGHQWV�DUH�UHJDUGHG�SURVSHFWLYH�XVHUV�RI�D�V\VWHP��
6RPH�,QWHUQHW�VHUYLFHV�FDQ�ILQG�WKHLU�SODFH�LQ�WKH�(QJOLVK�FODVV��ZKLOH�RWKHUV�FDQ�RQO\�DFFRPSDQ\�WKH�PDLQ�FRXUVH��EXW�VWLOO�FDQ�EH�WKH�LQWHJUDO�SDUW�RI�LW��7KH\�FDQ�EH�HLWKHU�XWLOLVHG�DV�D�ZD\�RI�FROOHFWLQJ�LQIRUPDWLRQ�WKDW�ZLOO�EH�ZRUNHG�RQ�ODWHU�LQ�WKH�FODVV�RU�DV�D�IROORZ�XS�DFWLYLW\�WKDW�HQFORVHV�D�GLVFXVVHG�XQLW��1DWXUDOO\��RQH�RSWLRQ�FDQ�OLYH�ZLWKRXW�WKH�RWKHU�DQG�D�WHDFKHU�RI�(QJOLVK KDV�QR�QHHG�WR�GLVFDUG�DOO�RWKHU�WHDFKLQJ�WHFKQLTXHV�DQG�PDWHULDOV�KH�VKH�KDV�XVHG�VR�IDU��:KDW�PDWWHUV�LV�DSSUHFLDWLRQ�RI�SRWHQWLDO�RIIHUHG�E\�QHWZRUNHG�FRPSXWHUV�DQG�H[SORLWDWLRQ�RI�IHDWXUHV�LQKHUHQW�WR�WKHVH�PDFKLQHV��
'HVSLWH�WKH�WHQGHQF\�WR�WUDQVODWH SURJUDPV�DQG�RSHUDWLQJ�V\VWHPV�LQWR�3ROLVK��RULJLQDO�(QJOLVK�YHUVLRQV�DUH�VWLOO�DYDLODEOH��:LWK�PRUH�HIIRUW��RWKHU�ODQJXDJH�YHUVLRQV�FDQ�EH�SXUFKDVHG�DV�ZHOO��,W�PHDQV�WKDW�FRPSXWHU�V\VWHPV�FDQ�EHFRPH�VRXUFHV�RI�YRFDEXODU\��6WDUWLQJ�ZLWK�YHU\�EDVLF�ZRUGV�WKDW�IUHTXHQWO\�KDYH�WKHLU�UHDO�OLIH�FRXQWHUSDUWV��WKH�WHDFKHU�FDQ�H[SDQG�WKH�ODQJXDJH��HYHQWXDOO\�DLPLQJ�DW�IOXHQW�FRPPXQLFDWLRQ�RYHU�WKH�1HW��+RZHYHU��D�FODLP�WKDW�DQ�RQOLQH�FKDW�LV�WKH�XOWLPDWH�JRDO�RI�WKLV�SURFHGXUH�LV�KDLU�UDLVLQJ��&$//�GRHV�QRW�PHDQ� WR�FKDLQ�VWXGHQWV�WR�WKHLU�ZRUNVWDWLRQV��ZKLFK�GLVSOD\�ODQJXDJH�SURJUDPV�LQYLWLQJ�VWXGHQWV�WR�FOLFN�WKH�PRXVH�SRLQWHU�RQ�DQ�LFRQ�RU�DQRWKHU�LPDJH��,W�GRHV�QRW�UHVWULFW�FODVVHV�WR�W\SLQJ�QRU�ZLWK�PRUH�VRSKLVWLFDWHG�VRIWZDUH�LQYLWHV�VWXGHQWV�WR�UHFRUG�D�SKUDVH�RU�D�VHQWHQFH�PHDVXULQJ�WKH�XVHU
V�SURQXQFLDWLRQ��7KLV�LV�D�GHPRQLVLQJ�SHUFHSWLRQ�RI�FRPSXWHU�DVVLVWHG�ODQJXDJH�OHDUQLQJ��&RPSXWHUV�DQG�QHWZRUN�DUH�RQO\�DQ�DGGLWLRQ�WR�PRGHUQ�WUHQGV�LQ�IRUHLJQ�ODQJXDJH�WHDFKLQJ�PHWKRGRORJ\��1R�RQH�FDQ�GHQ\�HLWKHU�WKHLU�H[LVWHQFH�DQG�JURZLQJ�VLJQLILFDQFH�LQ�VXFK�VRFLDO�DVSHFWV�DV�ZRUN��VKRSSLQJ��RU�HQWHUWDLQPHQW��7KDW�LV�WKH�UHDVRQ��DPRQJ�RWKHUV��ZK\�QHWZRUNHG�FRPSXWHUV�GHVHUYH�WKHLU�SODFH�LQ�D�IRUHLJQ�ODQJXDJH�V\OODEXV��7KH�SRZHU�RI�FRPSXWHUV�OLHV�LQ�WKHLU�YHUVDWLOLW\�
3ROLVK�VFKRROV�KHDG�IRU�PRGHUQ�FRPSXWHU�QHWZRUNV�VHWWLQJ�XS�PRUH�DQG�PRUH�FRPSXWHUV��7KH\�HLWKHU�XVH�WKHLU�RZQ�VRXUFHV�WR�DUUDQJH�WKH�HTXLSPHQW�RU�FRXQW�RQ�H[WHUQDO�EHQHIDFWRUV�
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ZKR�KRRN�WKHVH�VFKRROV�WR�JOREDO�QHWZRUNV��7KH�LQFUHDVLQJ�QXPEHU�RI�SULPDU\�VFKRRO�SXSLOV�DQG�KLJK�VFKRRO�VWXGHQWV�SXW�WKHLU�KDQGV�RQ�FRPSXWHU�NH\ERDUGV�DQG�PLFH�SOD\LQJ�ZLWK�PXOWLPHGLD�VRIWZDUH�RU�VXUILQJ�WKH�F\EHUVSDFH�ORRNLQJ�IRU�DQG�DQDO\VLQJ�LQIRUPDWLRQ�UHOHYDQW�WR�GLIIHUHQW�VFKRRO�VXEMHFWV��3ROLVK�HGXFDWLRQDO�V\VWHP�LV�DOVR�WDUJHWLQJ�DW�LQWHJUDWLRQ�RI�IXOO\�DEOHG�VWXGHQWV�ZLWK�SHRSOH�ZLWK�GLYHUVH�GLVDELOLWLHV��%OLQG�VWXGHQWV�KDYH�EHHQ�UDUD�DYLV�LQ�WKH�PDLQVWUHDP�VFKRROLQJ�VR�IDU��7KHUH�KDYH�EHHQ�GLIIHUHQW�UHDVRQV�IRU�WKLV��\HW�SUREOHPV�WR�SURYLGH�WKHP�ZLWK�OHDUQLQJ�PDWHULDO�DQG�LQDELOLW\�WR�UHDG�DQG�ZULWH�LQ�%UDLOOH�E\�WKH�WHDFKHUV�GLVFRXUDJHG�WKH�EOLQG�IURP�FKRRVLQJ�PDLQVWUHDP�VFKRROV��7KH�VWDII�KDV�RIWHQ�UHIXVHG�WR�DFFHSW�EOLQG�VWXGHQWV�WR�WKHLU�VFKRRO�EHFDXVH�WKH\�ZHUH�QRW�SUHSDUHG�WR�WHDFK�WKHP��:KHQHYHU�D�EOLQG�VWXGHQW�KRZHYHU�IRXQG�KLV�SODFH�DPRQJ�VLJKWHG�SHHUV��WKH�WHDFKHUV�KDYH�EHHQ�PRUH�WKDQ�OHQLHQW�WR�KLP�DOORZLQJ�KLP�QRW�WR�ZULWH�RU�UHDG�WRR�PDQ\�FODVV�WDVNV��7KH�UHVXOW�LV�WKDW�D�VLJQLILFDQW�QXPEHU�RI�SULPDU\�VFKRRO�SXSLOV�ILQLVKHG�WKHLU�VFKRROV�ZLWKRXW�EHLQJ�DEOH�WR�UHDG�DQG�ZULWH��&RPSXWHU�WHFKQRORJ\�EULQJV�KRSH�ERWK�IRU�WKH�VWXGHQWV�DQG�WKHLU�WHDFKHUV��%UDLOOH�LV�QRW�DQ�REVWDFOH�DQ\�PRUH��%OLQG�DQG�VLJKWHG�VWXGHQWV�XVH�WKH�VDPH�PHDQV�WR�ZULWH��RU�W\SH��DQG�UHDG�LQIRUPDWLRQ��7KH\�FDQ�ZRUN�LQ�JURXSV�RU�SDLUV�H[FKDQJLQJ�WKHLU�LGHDV�QRW�RQO\�E\�VSHDNLQJ�WKHP�RXW��EXW�DOVR�LQ�WKH�ZULWWHQ�IRUP��,QWHJUDWLRQ�FODVVHV�RU�HYHQ�VFKRROV�DUH�IDU�IURP�PXVKURRPLQJ�LQ�3RODQG��1HYHUWKHOHVV��WKRVH�WKDW�DUH�IRXQGHG�GR�QRW�VHHP�WR�EH�SURSHUO\�HTXLSSHG�WR�PHHW�WKHLU�GLVDEOHG�VWXGHQWV¶�QHHGV� ,W�ORRNV�OLNH�WKH�LGHD�RI�UHDO�LQWHJUDWLRQ��WKHVH�GD\V�PRUH�SRSXODUO\�FDOOHG�LPPHUVLRQ��LV�RQO\�ZLVKIXO�WKLQNLQJ��/DFN�RI�PRVW�EDVLF�PDFKLQHV�WR�SURGXFH�PDWHULDO�LQ�%UDLOOH��SDLUHG�XS�ZLWK�VKRUWDJH�RI�QHZ�WH[WERRNV�LQ�%UDLOOH��TXHVWLRQV�WKH�LGHD�RI�SXWWLQJ�WRJHWKHU�GLIIHUHQW�JURXSV�RI�VWXGHQWV��(YHQ�WKRXJK�WKH�FRQFHSW�RI�LQWHJUDWHG�FODVVHV�DSSHDOV�WR�PDQ\�PLQGV��WKH�GHFLVLRQ�PDNHUV�KDYH�QRW�JRQH�EH\RQG�GRFXPHQWV��7KH�UHDOLW\�ELWHV�VHYHUHO\��DQG�WKH�PDLQ�DUJXPHQW�LV�IXQGV��7KH�FRVW�RI�D�VLQJOH�SLHFH�RI�KDUGZDUH�FDQ�EH�KDLU�UDLVLQJ��KRZHYHU��LW�LV�D�GURS�LQ�WKH�RFHDQ�ZKHQ�WKH�ZKROH�FRVW�RI�WKH�HGXFDWLRQDO�UHIRUP�LV�FRQFHUQHG��7HDFKHUV�RI�(QJOLVK�ZKR�DUH�HDJHU�WR�LQFRUSRUDWH�FRPSXWHUV�LQWR�WKHLU�V\OODEL�DUH�WKH�PRVW�VROLG�HYLGHQFH�WKDW�FRPSXWHU�HTXLSPHQW�LV�QRW�RQO\�IRU�,7�FODVVHV�DQG�FRVW�FDQ�VSUHDG�DFURVV�PDQ\�RWKHU�VXEMHFWV��7KH�FRPSXWHU�IRU�EOLQG�VWXGHQWV�GRHV�QRW�KDYH�WR�EH�FRQILQHG�RQO\�WR�WKHP��,W�LV�D�UHJXODU�PDFKLQH�ZLWK�UHJXODU�SHULSKHUDO�GHYLFHV�WKDW�KDSSHQV�WR�KDYH�VRPH�H[WUD�WRROV�VR�WKDW�WKH�EOLQG VWXGHQW�FDQ�XVH�LW��
,W�LV��WKHUHIRUH��RQO\�JRRG�ZLOO�DQG�D�ELW�RI�PRUH�FDUHIXO�SODQQLQJ�WR�FUHDWH�VXIILFLHQW�FRQGLWLRQV�IRU�GLVDEOHG�VWXGHQWV�WR�VWXG\�LQ�PDLQVWUHDP�VFKRROLQJ��2WKHUZLVH��WKH�EOLQG��IRU�H[DPSOH��ZLOO�DWWDLQ�RQO\�VDWLVIDFWLRQ�IURP�ILQLVKLQJ�UHJXODU�VFKRROV��DQG�QRW�PXFK�PRUH��8QGRXEWHGO\��WKHUH�DUH�SODFHV�ZKHUH�EOLQG�VWXGHQWV�DUH�FDUHG�IRU�SURIHVVLRQDOO\�DQG�DUH�SURYLGHG�ZLWK�QHFHVVDU\�DLGV��7KH�FRQFHUQ�RI�WKH�DXWKRU�LV�IRFXVHG�XSRQ�WKRVH�WKDW�VWUXJJOH�ZLWK�REVWDFOHV�WKDW�GR�QRW�UHODWH�GLUHFWO\�WR�VFKRRO�VXEMHFWV�EXW�ZLWK�DQ�LQDSSURSULDWH�DSSURDFK�UHVXOWLQJ�QRW�IURP�LOO�LQWHQWLRQV�EXW�SRRU�SUHSDUDWLRQ�RI�VFKRROV�DQG�SHRSOH��

5()(5(1&(6
1LNROLF��7�����������7HDFKLQJ�D�)RUHLJQ�/DQJXDJH�LQ�6FKRROV�IRU�%OLQG�DQG�9LVXDOO\�,PSDLUHG�&KLOGUHQ���-RXUQDO�RI�9LVXDO�,PSDLUPHQW�DQG�%OLQGQHVV��1R����YRO������1HZ�<RUN��$PHULFDQ�)RXQGDWLRQ�IRU�WKH�%OLQG��������
6Q\GHU��7���.HVVHOPDQ��0�����������7HDFKLQJ�(QJOLVK�DV�D�6HFRQG�/DQJXDJH�WR�%OLQG�3HRSOH���1HZ�2XWORRN�IRU�WKH�%OLQG �����������
7KRQJDDUG��6�����������7DQGHP��7$&,6�DSSOLFDWLRQV�ZLWK�1RUGLF�'HVLJQ�IRU�(GXFDWLRQ�DQG�0RELOLW\���3URMHFW�SUHVHQWHG�DW�,&(9,�&RQIHUHQFH��&UDFRZ�
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:DOLFNL��-�����������8VLQJ�HOHFWURQLF�PDLO�LQ�(/7���LQ�/HZDQGRZVND�7RPDV]F]\N�%���HG����3HUVSHFWLYHV�RQ�)RUHLJQ�/DQJXDJH�7HDFKLQJ ��3LRWUNyZ�7U\EXQDOVNL��:63�
:L�]RZVNL��-�����������&$//�IRU�WKH�%OLQG�DQG�9LVXDOO\�+DQGLFDSSHG���àyG(��XQSXEOLVKHG�0�$��WKHVLV�
:L�]RZVNL��-�����������&RPSXWHU�$VVLVWHG�/DQJXDJH�/HDUQLQJ�LQ�WKH�&ODVV�RI�%OLQG�DQG�9LVXDOO\�,PSDLUHG�6WXGHQWV���LQ�/HZDQGRZVND�7RPDV]F]\N�%���HG����3HUVSHFWLYHV�RQ�)RUHLJQ�/DQJXDJH�7HDFKLQJ ��3LRWUNyZ�7U\EXQDOVNL��:63�
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E\�0LURVáDZD�3RGJyUVND
DQG�*UD*\QD�3DV]NRZVND

PDUPLO#LQWHULD�SO
,QVSLUHG�E\� (QWHUSULVH����XQLW����µ1DWXUH¶V�)XU\¶
6XEMHFW��'LVDVWHUV
/HYHO��3UH�LQWHUPHGLDWH�DQG�DERYH
7LPH�����PLQXWHV
$LPV��
���7R�SUDFWLVH�YRFDEXODU\�UHODWHG�WR�GLVDVWHUV
���7R�XVH�WKH�,QWHUQHW�DV�D�VRXUFH�RI�PDWHULDOV�WR�WDON�DERXW�QDWXUDO�GLVDVWHUV�
7HFKQLFDO�UHTXLUHPHQWV��2QH�FRPSXWHU�SHU�D�JURXS�RI�����VWXGHQWV��ZLWK�DQ�,QWHUQHW�FRQQHFWLRQ�DQG�D�:HE�EURZVHU�
.QRZOHGJH��6WXGHQWV�VKRXOG�EH�VNLOOHG�DW�VHDUFKLQJ�IRU�LQIRUPDWLRQ�RQ�WKH�,QWHUQHW�
3URFHGXUH��
,�3UH�VWDJH����PLQXWHV�
��7KH�WHDFKHU�DVNV���+RZ�GR�\RX�XQGHUVWDQG WKH�ZRUG�µGLVDVWHU¶"��6WXGHQWV�JLYH�DQVZHUV�
���7KH�WHDFKHU�DVNV���'R�\RX�NQRZ�DQ\�QDWXUDO�GLVDVWHUV"��6XJJHVWHG�DQVZHUV��IORRG��HDUWKTXDNH��ILUH��7KH�WHDFKHU�DGGV�VRPH�PRUH�WR�WKH�OLVW��YROFDQR��DYDODQFKH��KXUULFDQH��GURXJKW�
,,��:KLOH�VWDJH
��7KH�WHDFKHU�GLYLGHV�VWXGHQWV�LQWR�WKUHH�JURXSV���DQ�HDUWKTXDNH�JURXS����D�KXUULFDQH�JURXS���DQG��D�YROFDQR�JURXS���6WXGHQWV�DUH�JLYHQ�VKHHWV�RI�SDSHU�ZLWK�D�WDEOH�WR�EH�ILOOHG�ZLWK�VRPH�
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LQIRUPDWLRQ�DERXW�HDUWKTXDNHV��KXUULFDQHV�DQG�YROFDQRHV�UHVSHFWLYHO\��7KH�DGGUHVV�RI�D�ZHEVLWH�WKH\�DUH�WR�JR�WR�LV�SULQWHG�RQ�VWXGHQWV¶�FRSLHV��WRR������PLQXWHV�
7KH�WHDFKHU�VD\V��JR�WR�ZZZ�IHPD�JRY�SWH�SUHS�KWP
)HDWXUHV�RI�WKH�GLVDVWHU +RZ�WR�EHKDYH�LQ�FDVH�RI�GDQJHU��ILQG���UXOHV����HDUWKTXDNH� ��
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�����KXUULFDQH� ��
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�����YROFDQR� ��
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��

���+DYLQJ�GRQH�WKH�WDVN��VWXGHQWV�DUH�DVNHG�WR�UHSRUW�EDFN�WR�WKH�FODVV��RWKHUV�WDNH�QRWHV�WR�FRPSOHWH�WKH�WDEOH�����PLQXWHV�
���7R�WDON�DERXW�PRUH�UHFHQW�HYHQWV�VWXGHQWV�DUH�DVNHG�WR�JR�WR��KWWS���TXDNH�ZU�XVJV�JRY�
7KH\�FKRRVH�D�VRXUFH�WR�UHDG�DERXW�DQ�HDUWKTXDNH�LQ�,QGLD�����PLQXWHV�
,,,��3RVW�VWDJH����PLQXWHV�
7KH�WHDFKHU�DVNV���:KDW�SUREOHPV�WKDW�SHRSOH�LQ�,QGLD�IDFH�GR�\RX�FRQVLGHU�PRVW�LPSRUWDQW"�
�:KDW�FDQ�ZH�GR�WR�KHOS"�
�:KDW�GLVDVWHUV�FDQ�ZH�H[SHULHQFH�LQ�3RODQG"�
,9��)ROORZ�XS��,I�WLPH�DOORZV��WKH�WHDFKHU�DVNV�VWXGHQWV�WR�JR�WR��ZZZ�IHPD�JRY�NLGV
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(1*/,6+�)25�/$:
E\�$JQLHV]ND�*DZOLN

DJDZOLN#JLPDNDG�WRUXQ�SO
,QWURGXFWLRQ��6WXGHQWV�XQGHUWDNLQJ�OHJDO�VWXGLHV�XVXDOO\�KDYH�D�JRRG�FRPPDQG�RI�(QJOLVK��)&(�OHYHO���EXW�ODFN�OHJDO�YRFDEXODU\�DQG�NQRZOHGJH�RI�WKH�(QJOLVK�RU�$PHULFDQ�V\VWHP�RI�ODZ��7KH�VLWXDWLRQ�FDXVHV�HYHQ�PRUH�SUREOHPV�RQFH�WKH\�UHDOLVH�WKH\�DUH�VXSSRVHG�QRW�RQO\�WR�IXQFWLRQ�LQ�D�GLIIHUHQW�ODQJXDJH�UHDOLW\�GHPDQGLQJ�VSHFLILF�YRFDEXODU\��EXW�DOVR�YDU\LQJ�OHJDO�HQYLURQPHQW��FRQWLQHQWDO�ODZ�YV��(QJOLVK�ODZ���7KH\�VRRQ�GLVFRYHU�WKDW�D�GLUHFW�WUDQVODWLRQ�LV�IDU�IURP�EHLQJ�SRVVLEOH�DQG�PD\�OHDG�WR�FRQIXVLRQ�DQG�VHULRXV�OHJDO�FRQVHTXHQFHV��7KXV��VWXGHQWV�DUH�HQFRXUDJHG�WR�XVH�DXWKHQWLF�PDWHULDOV�DQG�OHJDO�YRFDEXODU\�WKDW�LV�DSSOLHG�LQWHUQDWLRQDOO\��8QIRUWXQDWHO\��OHJDO�GLFWLRQDULHV�DUH�VFDUFH�DQG�GLIILFXOW�WR�JHW�KROG�RI�IRU�D�3ROLVK�VWXGHQW��7KH�,QWHUQHW�DSSHDUV�WR�EH�VRPH�UHPHG\�GXH�WR�LWV�DYDLODELOLW\��
7\SH�RI�FRXUVH��(63��(QJOLVK�IRU�/DZ�
/HYHO�RI�(QJOLVK��LQWHUPHGLDWH��XSSHU�LQWHUPHGLDWH��DGYDQFHG��JHQHUDO�(QJOLVK�
/HYHO�RI�(63��EDVLF��WKH�ILUVW�VHPHVWHU�RI�D�WZR�\HDU�FRXUVH�RI�(QJOLVK�IRU�/DZ�
$LPV�

x IDPLOLDULVLQJ�VWXGHQWV�ZLWK�WKH�WHUPLQRORJ\�UHIHUULQJ�WR�YDULRXV�EUDQFKHV�RI�ODZ�XVHG�LQWHUQDWLRQDOO\��VRPH�WUDQVODWLRQV�PD\�EH�PLVOHDGLQJ��x GHILQLQJ�YDULRXV�EUDQFKHV�RI�ODZ�x GHVFULELQJ�D�FRXUVH�RI�ODZ�DW�WKHLU�ORFDO�XQLYHUVLW\�x IDPLOLDULVLQJ�VWXGHQWV�ZLWK�2[IRUG�8QLYHUVLW\�3UHVV��RQH�RI�PDQ\�SXEOLVKLQJ�KRXVHV�WKH\�PD\�ZDQW�WR�SXUFKDVH�ERRNV�RQ�ODZ�IURP�LQ�WKH�IXWXUH�x VWXG\LQJ�D�QHZ�ODZ�VLWH�FUHDWHG�E\�2[IRUG�8QLYHUVLW\�3UHVV�x SURYLGLQJ�LQIRUPDWLRQ�RQ�RQOLQH�GLFWLRQDULHV�RI�ODZ
6WHS��
$VN�VWXGHQWV�WR�ORRN�DW�D�ZHEVLWH�RI�2[IRUG�8QLYHUVLW\�3UHVV��KWWS���ZZZ�RXS�FR�XN�ODZ�
6WXGHQWV�PD\�ILQG�LW�LQWHUHVWLQJ�WR�VWXG\�WKLV�SDJH�IRU�D�ZKLOH��$SDUW�IURP�HPDLO�QHZV��LQVSHFWLRQ�FRSLHV��UHYLHZ�FRSLHV��DQG�VDPSOH�MRXUQDOV��WKH\�PD\�ILQG�LQIRUPDWLRQ�RQ�FRQIHUHQFHV�DQG�HYHQWV��ODZ�FRQWDFWV��OLQNV��QHZV�DQG�6PLWK�%HUQDO�&DVHWUDFN��7KH�ODWWHU�LV�SDUWLFXODUO\�LPSRUWDQW�DV�WKLV�PD\�EH�WKH�ILUVW�FRQWDFW�RI�D�3ROLVK�VWXGHQW�ZLWK�FDVH�ODZ��
6WHS��
6WXGHQWV�FOLFN�RQ��6HDUFK�/DZ�%RRNV�E\�6XEMHFW��DQG�JHW�DFTXDLQWHG�ZLWK�WKH�WHUPLQRORJ\�DQG�JHQHUDO�FDWHJRULHV�XVHG�ZKHQ�VWXG\LQJ�ODZ�
6WHS���	��
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6WXGHQWV�SLFN�XS�WHQ�EUDQFKHV�RI�ODZ�DQG�SURYLGH�D�GHILQLWLRQ�IURP�RQH�RI�WKH�WKUHH�RQOLQH�GLFWLRQDULHV��ZZZ�ZZOLD�RUJ�GLFWLRQ�KWP ZZZ�ODZRIILFH�FRP KWWS���GLFWLRQDU\�ODZ�FRP�
%UDQFK�RI�/DZ 'HILQLWLRQ����������������������
6WHS��
6WXGHQWV�ZRUN�LQ�JURXSV�DQG�H[FKDQJH�LQIRUPDWLRQ�WKH\�KDYH�JDWKHUHG�
6WHS��
6WXGHQWV�VHDUFK�WKH�ZHE�WR�ILQG�DQ\�RWKHU�RQOLQH�GLFWLRQDU\�RI�ODZ�DQG�ILOO�LQ�WKH�FKDUW�EHORZ��
7LWOH :HE�VLWH��� ZZZ�ZZOLD�RUJ�GLFWLRQ�KWP�� ZZZ�ODZRIILFH�FRP�SDWKILQGHU�RUDQV�RUDQV�DVS��� KWWS���GLFWLRQDU\�ODZ�FRP����
)ROORZ�XS����
6WXGHQWV�GHVFULEH�D�ODZ�FRXUVH�DW�1LFKRODV�&RSHUQLFXV�8QLYHUVLW\������± ����ZRUGV���7KH\�FDQ�WDNH�VRPH�LQIRUPDWLRQ�DERXW�WKH�FRQWHQWV�RI�WKHLU�FRXUVHV�IURP�D�8QLYHUVLW\�ZHEVLWH��ZZZ�ODZ�XQL�WRUXQ�SO�HQ�
)ROORZ�XS����
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6WXGHQWV�WU\�WR�SLFN�XS�EUDQFKHV�RI�ODZ�WKDW�DUH�FKDUDFWHULVWLF�IRU�(QJOLVK�ODZ�DQG�WKRVH�WKDW�GLVWLQJXLVK�FRQWLQHQWDO�ODZ��7KH�PD\�XVH�RQOLQH�GLFWLRQDULHV�RI�ODZ�WR�REWDLQ�QHFHVVDU\�IDFWV�DQG�LQIRUPDWLRQ�
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:(%6,7(�5(9,(:6
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ZZZ�HVO�ODE�FRP
E\�-DUHN�.UDMND

MNUDMND#EDWRU\�SOR�OXEOLQ�SO
,W�LV�ZHOO�NQRZQ�WKDW�WKH�,QWHUQHW�LV�DEXQGDQW�LQ�()/�VLWHV�SUDFWLVLQJ�UHDGLQJ�VNLOOV��YRFDEXODU\��JUDPPDU�RU�ZULWLQJ��,W�LV�QRW�VR�LQ�FDVH�RI�OLVWHQLQJ��DQG�5DQGDOO¶V�(6/�&\EHU�/LVWHQLQJ�/DE�LV�D�QRWDEOH�H[DPSOH�RI�D�VLWH�ZLWK�SOHQW\�RI�YDULHG�OLVWHQLQJ�PDWHULDO��RQ�YDULRXV�OHYHOV��IRU�JHQHUDO�OLVWHQLQJ�DQG�OLVWHQLQJ�IRU�DFDGHPLF�SXUSRVHV��LQFOXGLQJ�ORQJ�FRQYHUVDWLRQV�ZLWK�5HDO9LGHR�DV�ZHOO�DV�VKRUW�OLVWHQLQJ�H[HUFLVHV��
:KHQ�\RX�YLVLW�WKH�VLWH�IRU�WKH�ILUVW�WLPH��\RX�DUH�VWUXFN�E\�D�PXOWLWXGH�RI�PDWHULDO�FROOHFWHG�WKHUH��$OO�RI�WKH�PDLQ�VHFWLRQV��JHQHUDO�OLVWHQLQJ��DFDGHPLF�SXUSRVHV�OLVWHQLQJ��ORQJ�FRQYHUVDWLRQV�DQG�VKRUW�OLVWHQLQJ�H[HUFLVHV��DUH�GLYLGHG�LQWR�HDV\��PHGLXP�DQG�GLIILFXOW���RU�PHGLXP��GLIILFXOW�DQG�YHU\�GLIILFXOW�LQ�WKH�FDVH�RI�DFDGHPLF�SXUSRVHV�OLVWHQLQJ���DQG�HDFK�VXFK�VHFWLRQ�KDV�D QXPEHU�RI�TXL]]HV��1HZ�RQHV�DUH�DGGHG�FRQVWDQWO\��DQG�LW�LV�VXUH�WKDW�\RXU�VWXGHQWV�ZLOO�ILQG�VRPHWKLQJ�QHZ�HDFK�WLPH�WKH\�YLVLW�WKH�VLWH
7KH�WRSLFV�RI�TXL]]HV�HQFRPSDVV�DOO�DUHDV�RI�OLIH��VXFK�DV�IRU�LQVWDQFH�WHOHSKRQH�UHFRUGLQJ��IO\LQJ�D�SODQH��ULGLQJ�D WD[L��WRXULQJ�D�FLW\��UHQWLQJ�D�FDU��KRPH�UHSDLUV�RU�FKHFNLQJ�LQ�WKH�KRWHO��DQG�SURYLGH�UHDO�OLIH�LQWHUDFWLRQ��ZKLFK�KHOSV�VWXGHQWV��HVSHFLDOO\�LQ�WKH�()/�HQYLURQPHQW��WR�EHFRPH�DFFXVWRPHG�ZLWK�WKH�FXOWXUH�DQG�OLIHVW\OH�LQ�(QJOLVK�VSHDNLQJ�FRXQWULHV��
5DQGDOO�'DYLV�PDNHV�LW�SRVVLEOH�IRU�HYHU\RQH�WR�XVH�WKH�VLWH�E\�JLYLQJ�WKH�FKDQFH�WR�GRZQORDG�DXGLR�DQG�YLGHR�SOD\HUV�QHFHVVDU\�WR�OLVWHQ��$V�IRU�WHDFKHUV��WKH�VLWH�KDV�D��WLSV�IRU�WHDFKHUV��VHFWLRQ��JLYLQJ�LGHDV�RQ�VHWWLQJ��HTXLSPHQW��VRIWZDUH�RU�XVLQJ�WKH�VLWH��$OVR��LW�SURYLGHV�VSHFLILF�LGHDV�RQ�DFWLYLWLHV�IRU�SUH���ZKLOH� DQG�SRVW�OLVWHQLQJ��:KDW�LV�PRUH��WKH\�UHIHU�QRW�RQO\�WR�WKH�LGHDO�VHWWLQJ��EXW�WKHUH�DUH�DOVR�VRPH�PRGLILFDWLRQV�IRU�WKH�VLWXDWLRQ�ZLWK�ZRUVH�FRQQHFWLRQ�RU�OHVV�FRPSXWHUV��WKH�ORZ�EXGJHW PHWKRG��RU�D�WDSH�UHFRUGHU�FODVVURRP�RQO\��
,Q�RUGHU�WR�KHOS�OHDUQHUV�WR�XVH�WKH�VLWH�RQ�WKHLU�RZQ��(6/�/DE�KDV�D��VHOI�VWXG\�JXLGH��VHFWLRQ��ZKHUH�OHDUQHUV�DUH�JLYHQ�VSHFLILF�LQVWUXFWLRQ�RQ�KRZ�WR�XVH�WKH�VLWH�WR�PDNH�WKH�PRVW�RI�LW��$OVR��XVHUV�QHZ�WR�LQWHUDFWLYH�PXOWLPHGLD�FDQ�EHQHILW�IURP�WKH��PXOWLPHGLD�WXWRULDOV��VHFWLRQ�ZKLFK�RXWOLQHV�WKH�GHYHORSPHQW�RI�5DQGDOO
V�(6/�&\EHU�/LVWHQLQJ�/DE��ZLWK�WKH�VSHFLDO�HPSKDVLV�RQ�KRZ�HGXFDWRUV�FDQ�FUHDWH�WKHLU�RZQ�,QWHUQHW�EDVHG�OLVWHQLQJ�H[HUFLVHV�IRU�ODQJXDJH�WHDFKLQJ�DQG�OHDUQLQJ��RQ�XVLQJ�KDUGZDUH�DQG�VRIWZDUH��UHFRUGLQJ�DXGLR�DQG�YLGHR��7KH�RQO\�SUREOHP�LV�WKDW�LI�HOHPHQWDU\�RU�SUH�LQWHUPHGLDWH�VWXGHQWV�UHDG�WKH�WXWRULDOV�DQG�LQVWUXFWLRQV�WR�ILQG�RXW�KRZ�WR�XVH�WKH�VLWH��WKH\�PD\�ILQG�WKHP�GLIILFXOW�WR�XQGHUVWDQG��7KXV��LW�
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VHHPV�WKDW�WKH�WHDFKHU�VKRXOG�GR�RQH�OHVVRQ�VKRZLQJ�VWXGHQWV�KRZ�WR�PDNH�WKH�PRVW�RI�WKH�VLWH��
:KHQ�FKRRVLQJ�D�SDUWLFXODU�TXL]��RQH�JHWV�WKH�SDJH�ZLWK�WKH�IROORZLQJ�IHDWXUHV��

x WKH�WLWOH�RI�WKH�TXL]x OHYHO�RI�ODQJXDJHx WRSLFx W\SH��FRQYHUVDWLRQ�x JUDPPDU�SRLQW�SUDFWLVHG��H�J���JHUXQG�x VSHDNHUV��H�J���WZR�PHQ�x OHQJWK
7KHQ��WKH�VLWH�IROORZV�ZLWK�SUH�OLVWHQLQJ��OLVWHQLQJ�DQG�SRVW�OLVWHQLQJ�DFWLYLWLHV��:KLOH�GRLQJ�WKH�H[HUFLVHV��WKH�VLWH�NHHSV�WKH�OHDUQHU¶V�VFRUH��JLYLQJ�LW�LQ�WKH�ER[�DW�WKH�HQG�RI�WKH�TXL]��WRJHWKHU�ZLWK�WKH�FRUUHFW�DQVZHUV��$IWHU�WKH�ZKROH�WDVN��D�VWXGHQW�FDQ�GR�WKH�TXL]�RQFH�DJDLQ��WKLV�WLPH�ORRNLQJ�DW�WKH�TXL]�VFULSW��E\�FOLFNLQJ�RQ��4XL]�6FULSW����7KDQNV�WR�WKDW��D�VWXGHQW�LV�JLYHQ�PRUH�DVVLVWDQFH��FDQ�IRFXV�KLV�KHU�DWWHQWLRQ�RQ�QHZ�RU�GLIILFXOW�ZRUGV��PDNH�D�PRUH�GLIILFXOW�DFWLYLW\�HDVLHU�DQG�FRQWLQXH�WKH�ZRUN�RQ�WKH�PDWHULDO��,Q�SRVW�OLVWHQLQJ�H[HUFLVHV��WKHUH�DUH�VRPH�SUREOHPV�DQG�TXHVWLRQV�WR�GLVFXVV�ZLWK�D�SDUWQHU��LQ�WKLV�ZD\�LQWURGXFLQJ�WKH�HOHPHQW�RI�VSHDNLQJ�WR�WKH�OHVVRQ��
2I�FRXUVH��XVLQJ�WKH�VLWH�HIIHFWLYHO\�ODUJHO\�GHSHQGV�RQ�WKH�W\SH�RI�FRQQHFWLRQ�RQH�KDV��VR�WKDW�GRZQORDGLQJ�D�ILOH�ZLWK�WKH�UHFRUGLQJ�GRHV�QRW�WDNH�WRR�ORQJ��$OVR��LW�LV�FUXFLDO�WKDW�WKH�FRPSXWHUV�RI�WKH�ODE�KDYH�VRXQG�FDUGV�DQG�KHDGSKRQHV�UDWKHU�WKDQ�VSHDNHUV��VR�WKDW�VWXGHQWV�GR�QRW�GLVWXUE�HDFK�RWKHU�ZKHQ�ZRUNLQJ�RQ�GLIIHUHQW�TXL]]HV��,I�WKHUH�DUH�WZR�VWXGHQWV�SHU�RQH�FRPSXWHU��LW�LV�QHFHVVDU\�WR�HTXLS�KHDGSKRQHV�ZLWK�DGDSWHUV��VR�WKDW�LW�LV�SRVVLEOH�WR�FRQQHFW�WZR�SDLUV�RI�KHDGSKRQHV�WR�RQH�FRPSXWHU��)LQDOO\��LW�LV�HVVHQWLDO�WKDW�DOO�WKH�FRPSXWHUV�KDYH�DXGLR�RU�YLGHR�SOD\HUV�QHFHVVDU\�WR�SOD\�WKH�ILOHV��DQG�QR�GLVWXUELQJ��XQDEOH�WR�GHFRPSUHVV�D�ILOH��PHVVDJHV�DSSHDU��
$V�IRU�XVLQJ�WKH�VLWH��LW�VHHPV�WKDW�LW�LV�DW�LWV�EHVW�IRU�RXW�RI�FODVV��VHOI�VWXG\��LQGLYLGXDO�ZRUN��ZKHQ�VWXGHQWV�QHHG�PRUH�OLVWHQLQJ�SUDFWLFH�RQ�LQWHUHVWLQJ�DQG�YDULHG�PDWHULDO��2I�FRXUVH��LW�LV�DOVR�SRVVLEOH�WR�XVH�WKH�VLWH�LQ�FODVV��ZLWK�WKH�ZKROH�FODVV�OLVWHQLQJ�WR�WKH�VDPH�TXL]��FRQQHFWHG�ZLWK�WKH�WRSLF�RI�WKH�OHVVRQ���RU�VWXGHQWV ZRUNLQJ�RQ�VHSDUDWH�TXL]]HV��DFFRUGLQJ�WR�WKHLU�SUHIHUHQFHV��+RZHYHU��LW�VHHPV�WKDW�VXFK�D�OHVVRQ�LV�GLIILFXOW�WR�PDQDJH�E\�WKH�WHDFKHU��DQG�LWV�DGYDQWDJHV�RYHU�WUDGLWLRQDO�WDSH�UHFRUGHU�OLVWHQLQJ�DUH�KDUG�WR�HVWLPDWH��7KXV��WHDFKHUV�DUH�DGYLVHG�WR�JHW�WR NQRZ�WKH�VLWH�ZHOO��GR�D�OHVVRQ�ZLWK�WKHLU�VWXGHQWV�VKRZLQJ�WKHP�KRZ�WR�XVH�LW��DQG�HQFRXUDJH�WKHP�WR�GHYHORS�WKHLU�OLVWHQLQJ�VNLOOV�ZLWK�WKH�KHOS�RI�WKLV�HQRUPRXV�VRXUFH�RI�TXL]]HV�DQG�H[HUFLVHV��

('86((.
KWWS���HGXVHHN�LGV�SO
E\�-DUHN�.UDMND

MNUDMND#EDWRU\�SOR�OXEOLQ�SO
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(GXVHHN�LV�WKH�OHDGLQJ�3ROLVK�HGXFDWLRQDO�SRUWDO��WKH�VWDUWLQJ�SRLQW�IRU�EURZVLQJ�WKH�1HW�ZKHQ�\RX�DUH�D�WHDFKHU��D�VWXGHQW�RU�D�SDUHQW��7KH�VLWH
V�HQRUPRXV�DPRXQW�RI�PDWHULDOV�LQ�HDFK�RI�WKH�WKUHH�FDWHJRULHV�DQG�WKH�WKRURXJKO\�FKHFNHG�FRQWHQW�PDNHV�LW�D�IXOO\�UHOLDEOH�VRXUFH�RI�LQIRUPDWLRQ��
7KH�VLWH�LV�GLYLGHG�LQWR�WKH�IROORZLQJ�VHFWLRQV��
VWXGHQW��,QWHUQHW�TXL]]HV��VFKRROV�RQOLQH��VWXGHQWV
�ULJKWV��D�SHUIHFW�FULE��KDYH�D�SUREOHP��VFKRRO�ZHEVLWH�FRPSHWLWLRQ��\RXU�PXVLF��PXVLF�SOD\OLVW��LQWHUDFWLYH�QRYHO��HWF��
WHDFKHU��HGXFDWLRQ�DGGUHVV�ERRN��WHDFKHUV
�SURIHVVLRQDO�SURPRWLRQ��IRUPV�RI�WHDFKHU�WUDLQLQJ��H[DPV��PHWKRGRORJLFDO�DQG�SV\FKRORJLFDO�WLSV�RI�DGYLFH��OHJDO�DGYLFH��RQOLQH�FRXUVHV��WHDFKLQJ�DLGV��HWF��
SDUHQW��,QWHUQHW�IRU�VWXGHQWV��RQOLQH�TXL]]HV��VFKRROV�RQOLQH��VFKRRO�FDOHQGDU��D�SHUIHFW�FULE��H[DP�VWDQGDUGV��KRZ�WR�KHOS�\RXU�FKLOG��VWXGHQWV
�ULJKWV��3RODQG�LQ�SHUFHQWDJHV��VFKRRO�UDQNV�
$SDUW�IURP�WKHVH��WKH�VLWH�DOVR�RIIHUV�

x HGXNXULHU�� FXUUHQW�HGXFDWLRQDO�QHZV�x SU]HERMH�HGXVHHND��(GXVHHN
V�EHVW�VLWHV�RU�RQOLQH�OHVVRQVx VHUYLFHV��IRUXP��FKDW��NLGV��FDUGV��FDOHQGDU��IWS��FDWDORJXH
7KH�SRUWDO�IHDWXUHV�D�QXPEHU�RI�LQWHUDFWLYH�RQOLQH�OHVVRQV�LQ�YDULRXV�VXEMHFWV��KLVWRU\��SK\VLFV���ZKLFK�DUH�ZHOO�LQWHJUDWHG�ZLWK�WKH�FXUULFXOXP��DQG�ZKLFK�PDNH�XVH�RI�WKH�ZLGH�DFFHVVLELOLW\�DQG�LQWHUDFWLYLW\�RI�WKH�,QWHUQHW�WR�GHOLYHU�WKH�LQVWUXFWLRQ��
:KHQ�FOLFNLQJ�RQ�WKH�WHDFKHU��ZH�JHW�D�OLVWLQJ�RI�VXEMHFWV�WR�FKRRVH�IURP�DQG�D�OLVWLQJ�RI�JHQHUDO�UHVRXUFHV��,QWHUQHW�DGGUHVV�ERRN��QHZV�DERXW�WKH�UHIRUP�RI�HGXFDWLRQ��WHDFKHU�WUDLQLQJ�FRXUVHV��OHJDO�WLSV��RQOLQH�FRXUVHV��DQG�PDQ\�PRUH���)LQDOO\��ZH�KDYH�WKH�OLVW�RI�QHZ�UHVRXUFHV��VXFK�DV�WKH�SUHVHQWDWLRQ�RI�DFWLYH�PHWKRGV�RI�WHDFKLQJ��OHVVRQ�SODQV�RU�ZD\V�RI�WHVWLQJ��$OVR��WKH�VLWH�PDNHV�WKH�OLIH�RI�WKH�WHDFKHU�DQG�WKH�KHDGPDVWHU�HDVLHU�E\�SURYLGLQJ�D�IRUP�IRU�FDOFXODWLQJ�SHULRG�JUDGHV�LQ�WKH�FODVV��DQG�KHOSLQJ�LQ�FRPSO\LQJ�ZLWK�WKH�VFKRRO�DGPLQLVWUDWLRQ�GHPDQGV�E\�SXEOLVKLQJ�WHPSODWHV�RI�IRUPV�WR�ILOO��
6R�IDU��,�KDYH�EHHQ�WDONLQJ�DERXW�WKH�SRUWDO�DV�D�VRXUFH�RI�PDWHULDOV�IRU�WKH�WHDFKHU�LQ�JHQHUDO��QRW�VSHFLILFDOO\�WKH�(QJOLVK�WHDFKHU��,W�QHHGV�WR�EH�DGPLWWHG�WKDW�HDFK�WHDFKHU�ZLOO�ILQG�WKHUH�SOHQW\�RI�XVHIXO�PDWHULDOV��DQG�WKH�ZHEVLWH�DOORZV�WHDFKHUV�WR�H[FKDQJH�YLHZV�E\�SURYLGLQJ�GLVFXVVLRQ�IRUXPV�RQ�GLIIHUHQW�VXEMHFWV��
:KHQ�JRLQJ�VSHFLILFDOO\�WR�()/�UHVRXUFHV�E\�FOLFNLQJ�RQ�M
]\N�DQJLHOVNL��(QJOLVK���ZH�FDQ�VHH�WKHUH�VXFK�VHFWLRQV�DV��KHOS�RQ�3UHVHQW�6LPSOH�WHQVH�RU�WKH�XVH�RI�DUWLFOHV��PHDVXUHPHQWV��WULYLD��OLQNV��FDWDORJXHG�OLQNV��KROLGD\V��OHVVRQ�SODQV��&KULVWPDV�WUDGLWLRQV��&KULVWPDV�FDUGV��5HFLSHV��HWF����WHVWV�UHDG\�WR�EH�SULQWHG�RXW��WHDFKLQJ�WLSV��DFWLYLWLHV��RQOLQH�WHVWV�RU�FURVVZRUGV��$OO�WKH�PDWHULDOV�SXEOLVKHG�RQ�WKH�ZHEVLWH�KDYH�EHHQ�FKHFNHG�E\�D�FRPSHWHQW�WHDFKHU�VSHFLDOLVW�LQ�PHWKRGRORJ\��WKHUHIRUH�WHDFKHUV�FDQ�VDIHO\�JXLGH�WKHLU�VWXGHQWV�WR�WKH�ZHEVLWH�DQG�XVH�LW�WKHPVHOYHV�EHLQJ�FRQYLQFHG�RI�WKH�JRRG�TXDOLW\�RI�PDWHULDOV�SUHVHQWHG��
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$QRWKHU�QLFH�IHDWXUH�RI�WKH�(QJOLVK�VHFWLRQ�LV��(QJOLVK�'D\�E\�'D\���DQ�RQOLQH�FDOHQGDU�KHOSLQJ�WR�OHDUQ�(QJOLVK�E\�IRFXVLQJ�RQ�GLIILFXOW�ZRUGV��JUDPPDWLFDO�SDWWHUQV�DQG�HYHU\GD\�(QJOLVK�FRQVWUXFWLRQV�DV�WKH�GD\V�JR�E\��
7KH�DXWKRUV�RI�WKH�SRUWDO�VWURQJO\�HQFRXUDJH�WHDFKHUV�WR�EHFRPH�WKH�SDUW�RI�WKH�HQGHDYRXU�E\�VHQGLQJ�WKHLU�RZQ�PDWHULDOV�WR�EH�LQFOXGHG�LQ�WKH�(QJOLVK�VHFWLRQ�RI�WKH�ZHEVLWH��2I�FRXUVH��WKH�PDWHULDOV�VHQW�XQGHUJR�D�WKRURXJK�FKHFN��WR�PDNH�VXUH�WKDW�WKH\�DUH�PHWKRGRORJLFDOO\�FRUUHFW��%\�HQFRXUDJLQJ�WHDFKHUV�WR�FUHDWH�WKH�(QJOLVK�VHFWLRQ��LWV�DXWKRUV�ZDQW�WR�JLYH�WHDFKHUV�WKH�FKDQFH�WR�VKDUH�WKHLU�PDWHULDOV�ZLWK�WKH�ZKROH�()/�FRPPXQLW\�DW�KRPH�DQG�DEURDG��
7KH�RQO\�GLVDGYDQWDJH�RI�WKH�()/�VHFWLRQ�LV�WKDW�LW�KDV�OHVV�PDWHULDO�ZKHQ�FRPSDUHG�ZLWK�VRPH�RWKHU IRUHLJQ�()/�ZHEVLWHV��EXW�VXUHO\�WKLV�LV�EHFDXVH�WKH�SRUWDO�LV�LQ�WKH�VWDWH�RI�GHYHORSLQJ��,W�LV�EH\RQG�GRXEW�WKDW�LI�WHDFKHUV�FRQWULEXWH�WKHLU�PDWHULDOV��WKH�VLWH�ZLOO�KDYH�HQRXJK�YDULHG�PDWHULDOV�WR�VDWLVI\�HYHU\RQH��
2Q�WKH�ZKROH��(GXVHHN�LV�ZRUWK�UHFRPPHQGLQJ�WR�WHDFKHUV��PDLQO\�EHFDXVH�RI�HQRUPRXV�DPRXQW�RI�LQIRUPDWLRQ�XVHIXO�WR�WHDFKHUV�LQ�WKH�WLPH�RI�WKH�UHIRUP�RI�HGXFDWLRQ��,W�LV�UHDOO\�KHOSIXO�DV�D�UHIHUHQFH�VLWH�IRU�GLIIHUHQW�DVSHFWV�RI�WKH�WHDFKHU
V�ZRUN��VXFK�DV�ODZ��VFKRRO�DGPLQLVWUDWLRQ�GHPDQGV��OHVVRQ�SODQV��WHVWV�RU�DFWLYLWLHV��$V�IRU�WKH�VSHFLILFDOO\�()/�UHVRXUFHV��WKHUH�DUH�LQWHUHVWLQJ�PDWHULDOV��EXW�REYLRXVO\�WHDFKHUV�VKRXOG�EH�HQFRXUDJHG�WR�FRQVLGHU�VKDULQJ�WKHLU�SULYDWH�OHVVRQ�SODQV�RU�DFWLYLWLHV��WR�OHW�WKH�SRUWDO�JURZ�LQWR�D�ELJJHU�DQG�PRUH�WHDFKHU�IULHQGO\�PHGLXP��

678'(176¶�0(752�3$*(6�$7�7+(�%5,7,6+�&281&,/�520(
KWWS���ZZZ�EULWLVKFRXQFLO�LW�HQJOLVK�HQJOLVK�URPH�VWXGHQWV�

E\�-DUHN�.UDMND
MNUDMND#EDWRU\�SOR�OXEOLQ�SO

6WXGHQWV¶�0HWUR�3DJHV�LV�WKH�H�]LQH�IRU�WKH�VWXGHQWV�RI�(QJOLVK�DW�WKH�%ULWLVK�&RXQFLO�5RPH��WKH�SODFH�LQ�F\EHUVSDFH�IRU�VWXGHQWV�DQG�WKHLU�,QWHUQHW�SDUWQHUV��FUHDWHG�E\�DQG�IRU�VWXGHQWV��7KH SXUSRVH�RI�WKH�VLWH�LV��DFFRUGLQJ�WR�LWV�FUHDWRUV��WR�HVWDEOLVK�DQ�RQOLQH�FRPPXQLW\�DPRQJ�VWXGHQWV�RI�(QJOLVK�DW�WKH�%&�5RPH��WR�EULQJ�WKHLU�FODVVHV�LQWR�WKH�ZRUOG�DQG�WR�EULQJ�WKH�ZRUOG�LQWR�WKH�FODVVHV��
2Q�WKH�RQH�KDQG��WKH�VLWH�LV�D�SHUIHFW�H[DPSOH�RI D�FODVV�ZHEVLWH��PDNLQJ�LW�SRVVLEOH�WR�UHZDUG�VWXGHQWV¶�HIIRUWV�E\�SXEOLVKLQJ�WKHLU�ZRUNV��LQ�WKLV�ZD\�H[WHQGLQJ�WKH�LQVWUXFWLRQ�DOVR�EH\RQG�WKH�FODVVURRP��,W�LV�ZHOO�NQRZQ�WKDW�ZKHQ�KDYLQJ�WKH�SURVSHFW�RI�SXEOLVKLQJ�ZRUNV�RQ�WKH�1HW��VWXGHQWV�GHYRWH�PRUH DWWHQWLRQ�WR�WKHLU�ZULWLQJ��EHFRPLQJ�PRUH�FRQVFLRXV�ZULWHUV�LQ�WKLV�ZD\��2Q�WKH�RWKHU�KDQG��WKH�VLWH�VHUYHV�WKH�SXUSRVH�RI�JLYLQJ�VWXGHQWV�WKH�H[SHULHQFH�RI�PHHWLQJ�RWKHU�SHRSOH��JHWWLQJ�WR�NQRZ�WKHLU�FXVWRPV�DQG�KDELWV��OHDUQLQJ�WR�LQWHUDFW�LQ�WKH�PXOWLFXOWXUDO�FRPPXQLW\��7KLV�LV�GRQH�E\�DOORZLQJ�VWXGHQWV�RI�(QJOLVK�IURP�RWKHU�FRXQWULHV�WR�ZULWH�DQG�
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KDYH�WKHLU�ZRUNV�SXEOLVKHG��DV�ZDV�WKH�FDVH�ZLWK�P\�FODVV��$OO�FRQWULEXWRUV�DUH�FUHGLWHG��DQG�WKH�QDPH�DQG�FRXQWU\�RI�RULJLQ�DSSHDUV�QH[W�WR�WKH�WH[W�RU�DUWZRUN��
7KH�0HWUR�3DJHV�DUH�XSGDWHG�HYHU\�ZHHN��DGGLQJ�QHZ�HVVD\V��FKDQJLQJ�RXWORRN��DGGLQJ�QHZ�HOHPHQWV��EXW�WKH�PDLQ�VHFWLRQV�RI�WKH�VLWH�DUH�WKH�IROORZLQJ��

x +HOOR��H[SODLQLQJ�WKH�PLVVLRQ��REMHFWLYHV��VRPH�QHZ�IHDWXUHVx 3HRSOH��LQIRUPDWLRQ�DERXW�WHDFKHUV�DQG FODVVHV�ZLWK�SKRWRV�x 3ODFHV��VWXGHQWV�IURP�GLIIHUHQW�FRXQWULHV�GHVFULEH�WKHLU�SODFHV�RI�UHVLGHQFHx 2XU�5RPH��VWXGHQWV�ZULWH�ZK\�WKH\�OLNH�5RPH��FRPSDUH�5RPH�DQG�RWKHU�FLWLHV��HWF��x /LIHVW\OHV��HVVD\V�RQ�HQWHUWDLQLQJ�JXHVWV��IDYRXULWH�URRPV��ULVN\�VSRUWV��REMHFWV��KRZ�WR�EHKDYH�LQ�,WDO\�RU�$PHULFDx 7UDYHO��VWXGHQWV�VKDUH�WKHLU�WUDYHO�H[SHULHQFHV��ERWK�SOHDVDQW�DQG�XQSOHDVDQWx 1HZV��VWXGHQWV�ZULWH�LQWHUHVWLQJ�QHZV�IURP�WKHLU�FRXQWULHV�LQ�WKHLU�RZQ�ZRUGVx (YHQWV��DQQRXQFHPHQWV�RI�%&�5RPH�HYHQWVx 7KH�$UWV��ERRN��ILOP��SOD\��PXVLF��RSHUD�DQG�YLGHR�JDPH�UHYLHZV�ZULWWHQ�E\�VWXGHQWVx /DQJXDJH��VWXGHQWV�DUH�DGYLVHG�WR�HPDLO�ZLWK�WKH�ODQJXDJH�SUREOHPV�WKH\�KDYH��ZKLOH�WKH�VLWH�JLYHV�VROXWLRQVx 6WRU\��ZKHUH�VWXGHQWV�SXEOLVK�WKHLU�VWRULHV
,W�KDV�WR�EH�VDLG�WKDW�WKH�0HWUR�SDJHV�FRQWDLQ�UHDOO\�YDULHG�PDWHULDO�ZLWK�UHVSHFW�WR�WKH�OHYHO��DV�ZH�FDQ�ILQG�WKHUH�WH[WV�E\�<RXQJ�/HDUQHUV
�FODVV�DQG�)&(�FODVV�DOLNH��$OVR��WKH�VLWH�LV�YDULHG�DV�IRU�PDWHULDO�W\SH��DV�ZH�FDQ�ILQG�WKHUH�WH[WV��SLFWXUHV��GUDZLQJV��DOO�FODLPHG�WR�KDYH�EHHQ�GRQH�E\�VWXGHQWV�WKHPVHOYHV��7KH�QLFH�DQG�YDULHG�JUDSKLFV�LV�RQH�RI�WKH�VWURQJ�VLGHV�RI�WKH�VLWH�
$V�IRU�XVLQJ�WKH�VLWH�LQ�WKH�FODVVURRP��WKHUH�DUH�PDQ\�SRVVLELOLWLHV�KHUH��$V�WKH�VLWH�LV�ULFK�LQ�FXOWXUH�VSHFLILF�PDWHULDO��WKH�ZD\�ZH�HDW��KRZ�ZH�HQWHUWDLQ�JXHVWV��RXU�LGHDO�KRPH���LW�LV�D�VSOHQGLG�VRXUFH�RI�LQIRUPDWLRQ�DERXW�FXVWRPV�DQG�OLIHVW\OHV�RI�WKH�,WDOLDQV��EXW�QRW�RQO\���ZULWWHQ�E\�VWXGHQWV�OHDUQLQJ�(QJOLVK��7KDQNV�WR�WKDW��RXU�VWXGHQWV�DUH�PRUH�OLNHO\�WR�UHDG�DQG�XQGHUVWDQG�WKH�PDWHULDO��DV�LW�LV�ZULWWHQ�E\�VRPHRQH�RI�WKHLU�DJH�DQG�LQ�WKH�ODQJXDJH�WKH\�ZRXOG�XVH�WKHPVHOYHV��
2QH�LGHD�IRU�D�OHVVRQ�LV�WR�PDNH�VWXGHQWV�JR�WR�WKH�ZHEVLWH��DVVLJQ�VRPH�WRSLFV�IRU�WKHP�WR�UHDG��WKHQ�DVN�WKHP�WR�FRPSDUH�WKH�OLIHVW\OH�SUHVHQWHG�WR�WKH�RQH�LQ�WKHLU�FRXQWU\��HLWKHU�LQ�JURXSV�RU�ZKROH�FODVV��ILQDOO\�PDNH�VWXGHQWV�ZULWH�D�VLPLODU�GHVFULSWLRQ�DERXW�WKHLU�FRXQWU\�DQG�VHQG�WR�WKH�DXWKRUV�RI�WKH�ZHEVLWH�WR�EH�SXEOLVKHG�WKHUH��,�GLG�LW�ZLWK�P\�FODVV��DQG�P\�VWXGHQWV�IHOW�H[WUHPHO\�SURXG�ZKHQ�VHHLQJ�WKHLU�ZRUNV�RQ�6WXGHQWV
�0HWUR�3DJHV��
2Q�WKH�RWKHU�KDQG��6WXGHQWV
�0HWUR�3DJHV�VHUYH�DV�D�SHUIHFW�H[DPSOH�RI�KRZ�WR�XVH�D�FODVV�ZHEVLWH�WR�HQKDQFH�OHDUQLQJ��7KH�VHFWLRQV��WKH�OD\RXW�RI�WKH�VLWH��WKH�JUDSKLFV��DOO�WKHVH�VKRXOG�VHUYH�DV�JXLGHOLQHV�WR�WKRVH�WHDFKHUV�WKLQNLQJ�DERXW FUHDWLQJ�D�FODVV�KRPHSDJH��$OVR��LW�LV�LPSRUWDQW�WR�SXEOLFLVH�WKH�VLWH��DV�LV�GRQH�E\�LWV�DXWKRU�0LFKDHO�,Y\��VR�WKDW�PRUH�DQG�PRUH�SHRSOH�NQRZ�LW��DQG�WKDW�LW�LV�VRPHWKLQJ�PRUH�WKDQ�D�PHUH�QRWLFHERDUG�LQ�HOHFWURQLF�IRUP��
%ULQJLQJ�WKH�ZRUOG�WR�WKH�FODVVURRP��EXW�PRUH�LPSRUWDQWO\�EULQJLQJ�WKH�FODVVURRP�WR�WKH�ZRUOG��WKHVH�WZR�IXQGDPHQWDOV�RI�ZHESXEOLVKLQJ�IRU�ODQJXDJH�OHDUQLQJ��DUH�WKH�EHVW�UHFRPPHQGDWLRQ�IRU�WKH�6WXGHQWV
�0HWUR�3DJHV��
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E\�-DUHN�.UDMND�
MNUDMND#EDWRU\�SOR�OXEOLQ�SO

,W�LV�ZLGHO\�NQRZQ�WKDW�GXULQJ�RU�ULJKW�DIWHU�WHDFKHU�WUDLQLQJ�FRXUVHV�LWV�SDUWLFLSDQWV�VWLOO�KDYHWKH�VNLOOV�DQG�NQRZOHGJH�WKH\�DFTXLUHG�GXULQJ�WKH�FRXUVH��EXW�DV�WLPH�SDVVHV�E\�WKH\�WHQG�WR�IRUJHW�DQG�IDLO�WR�LPSOHPHQW�WKH�NQRZOHGJH��$�VROXWLRQ�WR�WKLV�SUREOHP�PLJKW�EH�VHWWLQJ�XS�D�GLVFXVVLRQ�JURXS��ZKLFK�FDQ�EH�XVHG�ERWK�GXULQJ�WKH�FRXUVH��EHWZHHQ�FRXUVH�VHVVLRQV�RU�DIWHU�LW��
:KDW�LV�D�JURXS"�2QH�HPDLO�DGGUHVV�DQG�RQH�ZHEVLWH�WR�OHW�\RX�VKDUH�SKRWRV�	�ILOHV��SODQ�HYHQWV��VHQG�D�QHZVOHWWHU��VWD\�LQ�WRXFK�ZLWK�VWXGHQWV��IULHQGV�DQG�IDPLO\��GLVFXVV�VSRUWV��KHDOWK��FXUUHQW�HYHQWV��,W�LV�QRZ�SRVVLEOH�WR�GR�WKDW�YHU\�HDVLO\�IRU�IUHH�ZLWK�<DKRR�*URXSV��IRUPHUO\�HJURXSV��:KDW�VKRXOG�\RX�GR"
���*R�WR�KWWS���JURXSV�\DKRR�FRP
���,I�\RX�DUH�D�QHZ�XVHU�RI�<DKRR��\RX�QHHG�WR�UHJLVWHU�E\�FOLFNLQJ�RQ��1HZ�XVHUV�� FOLFN�KHUH�WR�UHJLVWHU��LQ�WKH�WRS�OHIW�FRUQHU�RI�WKH�SDJH��7KHQ��\RX�QHHG�WR�ILOO�WKH�UHJLVWUDWLRQ�IRUP��ZLWK�\RXU�<DKRR�,'��SDVVZRUG��VHFXULW\�TXHVWLRQ��ELUWKGD\��HWF��7KH�<DKRR�,'�WKDW�\RX�FKRRVH�ZLOO�LGHQWLI\�\RX�ZKHQ�XVLQJ�DOO�<DKRR�VHUYLFHV��$IWHU�FOLFNLQJ�RQ��6XEPLW�WKLV�IRUP��EXWWRQ��\RXU�UHJLVWUDWLRQ�LV�FRPSOHWHG��DQG�\RX�JHW�EDFN�WR�<DKRR�JURXSV��
���%HIRUH�VWDUWLQJ�D�JURXS��\RX�QHHG�WR�YHULI\�\RXU�HPDLO�DGGUHVV��WR�PDNH�VXUH�WKDW�LW�LV�UHDOO\�\RX�ZKR�ZDQW�WR�VHW�XS�D�JURXS��7R�GR�WKDW��FOLFN�RQ��$FFRXQW�,QIR��DW�WKH�WRS�RI�WKH�SDJH��FOLFN�RQ��(GLW��QH[W�WR��0HPEHU�,QIRUPDWLRQ���WKHQ�RQ��QRQ�YHULILHG��QH[W�WR�\RXU�HPDLO�DGGUHVV��DQG��VHQG�YHULILFDWLRQ���<DKRR�VHQGV�D�FRQILUPDWLRQ�FRGH�WR�WKH�HPDLO�DFFRXQW�\RX�KDYH�VSHFLILHG��VR�\RX�QHHG�WR�FKHFN�\RXU�HPDLO�ER[��RSHQ�WKH�PHVVDJH�IURP�<DKRR��W\SH�LQ�WKH�FRGH�WKDW�WKH\�KDYH�JLYHQ�WR�\RX�LQ�WKH��(PDLO�&RQILUPDWLRQ�&RGH��ER[�DQG�\RXU�<DKRR�SDVVZRUG��,Q�WKLV�ZD\��\RXU�HPDLO�DGGUHVV�KDV�EHHQ�YHULILHG��DQG�\RX�PD\�FRQWLQXH�VHWWLQJ�XS�\RXU�GLVFXVVLRQ�JURXS��
���&OLFN�RQ��6WDUW�D�1HZ�*URXS��DQG�IROORZ�WKH�LQVWUXFWLRQV�E\�VSHFLI\LQJ�WKH�JURXS�RZQHU
V�HPDLO�DGGUHVV��WKH�QDPH�RI�WKH�JURXS��WKH�JURXS
V�HPDLO�DGGUHVV��LWV�GHVFULSWLRQ��SULPDU\�ODQJXDJH��,W�LV�LPSRUWDQW�WR�WKLQN�FDUHIXOO\�DERXW��6HOHFW�GLUHFWRU\�OLVWLQJ�W\SH���ZKHUH�\RX�HLWKHU�FDQ�PDNH�WKH�JURXS�DFFHVVLEOH�WR�DOO�<DKRR�PHPEHUV��OLVWHG��RU�PDNH�WKH�JURXS�UHPDLQ�SULYDWH��XQOLVWHG���,W�VHHPV�WKDW�IRU�WHDFKHU�WUDLQLQJ�FRXUVHV�WKH�ODWWHU�RSWLRQ�LV�PXFK�PRUH�XVHIXO��DV�\RX�ZLOO�EH�DEOH�WR�XVH�WKH�JURXS�ZLWK�\RXU�WUDLQHHV�RQO\��$OVR��WKLQN�WZLFH�DERXW�
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�6HOHFW�PHPEHUVKLS�W\SH���ZKHUH�\RXU�JURXS�FDQ�EH�RSHQ��ZLWK�PHPEHUV�MRLQLQJ�IUHHO\���UHVWULFWHG��ZKHUH�\RX�DSSURYH�WKH�PHPEHUV��RU�FORVHG��ZKHUH�RQO\�WKH�LQYLWHG�PHPEHUV�FDQ�MRLQ���)LQDOO\��\RX�FKRRVH�\RXU�JURXS�WR�EH�XQPRGHUDWHG��PHPEHUV�FDQ�SRVW�IUHHO\���PRGHUDWHG��\RX�DSSURYH�DOO�PHVVDJHV��RU�QHZVOHWWHUV��RQO\�\RX�FDQ�SRVW�PHVVDJHV���$IWHU�WKDW��FOLFN�RQ��&RQWLQXH���
���7KHQ�\RX�QHHG�WR�FODVVLI\�\RXU�JURXS�E\�VSHFLI\LQJ�WKH�FDWHJRU\�LW�EHORQJV�WR��)LQDOO\��LI�\RX�DUH�LQ WKH�FDWHJRU\�QHHGHG��FOLFN�RQ��3ODFH�P\�JURXS�LQ�«���RQ�WKH�ULJKW�WR�DGG�\RXU�JURXS�WR�WKH�GLUHFWRU\��&OLFN��&RQWLQXH��WR�DJUHH�RQ�\RXU�<DKRR�SURILOH�DQG�HPDLO�DGGUHVV��7KHQ�\RX�PD\�LQYLWH�PHPEHUV�WR�\RXU�JURXS��E\�DGGLQJ�WKHLU�DGGUHVVHV��RU�\RX�PD\�VNLS� WKLV�VWHS��SURFHHGLQJ�WR�WKH�ILQDO�VFUHHQ��FRQJUDWXODWLQJ�\RX�RQ�KDYLQJ�FUHDWHG�D�GLVFXVVLRQ�JURXS��JLYLQJ�WKH�QDPH�RI�WKH�JURXS��LWV�ZHEVLWH�85/��DQG�WKH�HPDLO�DGGUHVV�WR�ZKLFK�WKH�PHVVDJHV�WR�WKH�JURXS�VKRXOG�EH�VHQW��
���1H[W��\RX�DUH�JLYHQ�WKH�FKRLFH�HLWKHU�WR�YLHZ�\RXU�JURXS�SDJH��FXVWRPLVH�LW��RU�LQYLWH�SHRSOH�WR�WKH�JURXS��$V�IRU�WKLV�ODVW�RSWLRQ��W\SH�LQ�WKH�SURVSHFWLYH�PHPEHUV
�HPDLO�DGGUHVVHV�LQ�WKH�ER[��7KHQ��FKRRVH�HLWKHU��6HQG�LQYLWDWLRQV���ZKHQ�\RXU�PHPEHUV�MRLQ�E\�DQVZHULQJ�WKH�LQWURGXFWRU\�PHVVDJH��RU��'LUHFWO\�VXEVFULEH�PHPEHUV���VR�WKDW�WKH\�DXWRPDWLFDOO\�EHFRPH�PHPEHUV��EXW�PD\�OHDYH�E\�UHSO\LQJ�WR�WKH�LQWURGXFWRU\�PHVVDJH��)LQDOO\��HGLW�WKH�ZHOFRPLQJ�PHVVDJH��H[SODLQLQJ�WKH�SXUSRVH�RI�WKH�JURXS��LWV�VXEMHFW�PDWWHU��PHPEHUV��HWF��)LQDOO\��FOLFN�RQ��$GG�0HPEHUV���2I�FRXUVH��\RX�PD\�DGG�PHPEHUV�DW�DQ\�WLPH�\RX�ZDQW��E\�FKRRVLQJ��0HPEHUV��DQG��$GG�,QYLWH��LQ�\RXU�JURXS�ZHEVLWH��
���:KHQ�SHRSOH�MRLQ�\RXU�JURXS��\RX�FDQ�VWDUW�VHQGLQJ�SRVWLQJV�WR�D�VLQJOH�HPDLO�DFFRXQW��\RXUJURXS#\DKRRJURXSV�FRP���DQG�DOO�WKH�PHPEHUV�UHFHLYH�WKHP��2I�FRXUVH��WKH\�QHHG�WR�EH�PDGH�DZDUH�RI�WKH�GLIIHUHQFH�EHWZHHQ�UHSO\LQJ�WR�WKH�PHVVDJH��PHDQLQJ�UHSO\LQJ�WR�WKH�ZKROH�JURXS��DQG�UHSO\LQJ�WR�D�VLQJOH�PHPEHU��
<RXU�<DKRR�JURXS�ZHEVLWH�KDV�WKH�IROORZLQJ�SDUWV��

x 0HVVDJHV� YLHZ�DOO�WKH�PHVVDJHV��OLVWHG�E\�GDWH�RU�WKUHDGx &KDW��FKDW�EHWZHHQ�WKH�PHPEHUV�RQO\��ZKLFK�FDQ�EH�XVHG�IRU�D�GLVFXVVLRQ�VHVVLRQ�DV�D�SDUW�RI�WKH�IROORZ�XS�WR�WKH�FRXUVH�x )LOHV��PDNH�ILOHV�DYDLODEOH�RQ�WKH�ZHEVLWHx %RRNPDUNV��FUHDWH�D�FRPPRQ�ERRNPDUN�OLVW��DYDLODEOH�WR�DOO�PHPEHUVx 'DWDEDVH��LQFOXGH�WDEOHV�DQG�ILJXUHVx 3ROOV��DVN�PHPEHUV�WR�SDUWLFLSDWH�LQ�DQ�RQOLQH�SROOx 0HPEHUV��DGG�LQYLWH�PHPEHUV��HGLW�WKH�SURILOHV�RI�H[LVWLQJ�PHPEHUV��FKDQJH�WKHLU�VXEVFULSWLRQ�RSWLRQVx &DOHQGDU��FUHDWH�D�FDOHQGDU�RI�HYHQWV�IRU�\RXU�FRXUVH��DXWRPDWLFDOO\�UHPLQGLQJ�PHPEHUV�RI�XSFRPLQJ�HYHQWVx 3URPRWH��KHUH�\RX�KDYH�WKH�+70/�FRGHV�DQG�EXWWRQV�WR�LQFOXGH�LQ�\RXU�ZHEVLWH�LI�\RX�ZDQW�WR�DVN�SHRSOH�YLVLWLQJ�LW�WR�MRLQ�\RXU�JURXSx ,QYLWH��LQYLWH�SHRSOH�WR�EHFRPH�PHPEHUVx 6HWWLQJV��ZKHUH�\RX�FDQ�FKDQJH�WKH�JURXS�QDPH��WKH�JURXS�GHVFULSWLRQ��SRVWLQJ�RSWLRQVx $FWLYLW\��ZKLFK�UHFRUGV�DOO�DFWLYLWLHV�RI�JURXS�PHPEHUV�
$IWHU�WKH�WHFKQLFDO�WLSV�RQ�KRZ�WR�FUHDWH�D�JURXS��D�ZRUG�QHHGV�WR�EH�VDLG�DERXW�XVLQJ�LW��,W�LV�H[WUHPHO\�HDV\�WR�FUHDWH�D�JURXS E\�WKH�WHDFKHU�WUDLQHU��LQYLWH�PHPEHUV�DXWRPDWLFDOO\��VR�WKDW�
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WKH\�GR�QRW�HYHQ�KDYH�WR�DQVZHU���7KHQ��DOO�PHPEHUV�KDYH�MXVW�RQH�HDV\�WR�UHPHPEHU�HPDLO�DGGUHVV��\RXUJURXS#\DKRRJURXSV�FRP���WR�ZKLFK�WKH\�FDQ�VWDUW�VHQGLQJ�PHVVDJHV��+RZHYHU��LI�\RX�ZDQW�WR�PDNH�IXOO�XVH�RI�WKH�IHDWXUHV�RIIHUHG�WR�\RX�RQ�\RXU�JURXS�ZHEVLWH��VXFK�DV�FKDW��ERRNPDUNV�RU�ILOHV��DOO�PHPEHUV�RI�\RXU�JURXS�PXVW�UHJLVWHU�ZLWK�<DKRR��VHW�XS�D�<DKRR�DFFRXQW��WKHQ�OLQN�WKLV�DFFRXQW�WR�WKH�JURXS��7KLV�SURFHVV�LV�IDLUO\�FRPSOLFDWHG�DQG�GLIILFXOW�WR�DFFRPSOLVK�E\�WUDLQHHV�ZLWKRXW�WKH�WUDLQHU
V�KHOS��DV�LW�LV�WKH�VDPH�DV�VHWWLQJ�XS�D�QHZ�JURXS��DQG�FHUWDLQO\�WUDLQHHV�VKRXOG�EH�JXLGHG�WKURXJK�WKDW�GXULQJ�WKH�FRXUVH��DQG�WKH�WUDLQHU�VKRXOG�PDNH�VXUH�WKDW�DOO�PHPEHUV�KDYH�WKHLU�<DKRR�DFFRXQWV��KDYH�WKH�JURXS�OLQNHG�WR�WKHLU�DFFRXQW��DQG�NQRZ�KRZ�WR�XVH�WKH�IHDWXUHV�RI�WKH�JURXS�ZHEVLWH��
$IWHU�VXFK�D�JURXS�KDV�EHHQ�FUHDWHG�IRU�WKH�FRXUVH��LW�LV�SRVVLEOH�IRU�FRXUVH�PHPEHUV�WR�VWD\�LQ�RQOLQH�WRXFK�ZLWK�HDFK�RWKHU�DV�ZHOO�DV�ZLWK�WKH�WHDFKHU�WUDLQHU��HYHQ�WKRXJK�WKH\�PD\�OLYH�TXLWH�DSDUW�IURP�HDFK�RWKHU��7KXV��WKH�WUDLQHU�PD\�GLVWULEXWH�DVVLJQPHQWV�E\�HPDLO�RU�LQFOXGH�DUWLFOHV�WR�UHDG�DV�ILOHV�RQ�WKH�ZHEVLWH��7KHQ��WKH�FRXUVH�SDUWLFLSDQWV�PLJKW�PHHW�WRJHWKHU�LQ�D�FKDW�VHVVLRQ�DW�VRPH�WLPH��7KH�ZKROH�FRXUVH�VFKHGXOH�PD\�EH�NHSW�XVLQJ�WKH�FDOHQGDU�RSWLRQ��DXWRPDWLFDOO\�UHPLQGLQJ�PHPEHUV�WR�WDNH�SDUW�LQ�FKDW�VHVVLRQV�RU�VHQG�DVVLJQPHQWV��0HPEHUV�FDQ�SRVW�LQWHUHVWLQJ�LGHDV�RU�SUREOHPV�WR�WKH�ZKROH�JURXS��VHHNLQJ�VROXWLRQV�RU�DGYLFH��)LQDOO\��WKH\�PD\�FUHDWH�D�FRPPRQ�ERRNPDUN�OLVW��
$V�FDQ�EH�VHHQ��D�GLVFXVVLRQ�JURXS��HDV\�DQG�TXLFN�WR�FUHDWH��RSHQV�JUHDW�SRVVLELOLWLHV�IRU�GLVWDQFH�HGXFDWLRQ��KHOSLQJ�WKH�JURXS�WR�NHHS�LQ�WRXFK�ZLWK�WKH�LQVWUXFWRU�DIWHU�WKH�FRXUVH�KDV�ILQLVKHG��LQ�WKLV�ZD\�FRQVROLGDWLQJ�WUDLQHHV
�NQRZOHGJH�DQG�JLYLQJ�VXSSRUW�LQ�LPSOHPHQWLQJ�WKH�LGHDV�DFTXLUHG�GXULQJ�WKH�FRXUVH��
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EUDEEV#YROQ\�F]
$XWKRU��*DYLQ�'XGHQH\
7LWOH��7KH�,QWHUQHW�DQG�WKH�/DQJXDJH�&ODVVURRP
3XEOLVKHG�E\��&DPEULGJH�8QLYHUVLW\�3UHVV������������SS�
,W�KDV�WR�EH�VDLG�WKDW�ERRNV�OLNH�WKLV�RQH��ZKLFK�FODLP�WR�SURYLGH�DQ�LQWURGXFWLRQ�WR�D�VXEMHFW�IRU�QHZFRPHUV��RIWHQ�HQG�XS�GLVFRXUDJLQJ�WKHLU�UHDGHUV�E\�IDLOLQJ�WR�IRFXV�RQ�ZKDW�LV�UHDOO\�QHFHVVDU\��7KLQJV�VWDUW�ZHOO��EXW�WKHQ�WKH�UHDGHU�JLYHV�XS��D�YLFWLP�RI�LQIRUPDWLRQ�RYHUORDG��7KLV�ERRN�LV�QRW�OLNH�WKDW��
,W�LV�YHU\�FOHDU�WKDW�*DYLQ�KDV�XVHG�KLV�H[SHULHQFH�DV�D�WHDFKHU�WR�GLVWLO�ZKDW�EHJLQQHUV�LQ�WKLV�VXEMHFW�UHDOO\�QHHG�WR�NQRZ��DQG�PRUH�LPSRUWDQWO\�ZKDW�WKH\�GRQ
W QHHG�WR�NQRZ��DQG�KDV�SUHVHQWHG�WKLV�LQIRUPDWLRQ�LQ�D�FOHDU��XQSDWURQLVLQJ�ZD\�ZKLFK�JRHV�VWUDLJKW�WR�WKH�KHDUW�RI�WKH�PDWWHU��)RU�H[DPSOH��RQ�WKH�ILUVW�SDJH�KH�DGPLWV�WKHUH�DUH�KXQGUHGV�RI�GLIIHUHQW�ZD\V�RI�FRPPXQLFDWLQJ�XVLQJ�WKH�,QWHUQHW��EXW�WKHQ�JRHV�RQ�WR�VD\�WKDW�\RX�FDQ�JHW�QHDUO\�HYHU\WKLQJ�\RX�ZDQW�IURP�WKH�,QWHUQHW�ZLWK�MXVW�WZR�WKLQJV��WKH�:RUOG�:LGH�:HE�DQG�HPDLO��:KDW�D�UHIUHVKLQJ�DQG�HQFRXUDJLQJ�ZD\�WR�VWDUW��,Q�DGGLWLRQ��KH�WDNHV�YHU\�OLWWOH�IRU�JUDQWHG�DQG�H[SODLQV�DOO�WHFKQLFDO�WHUPV�DV�WKH\�DULVH�ZLWK�D�TXLFN��QR�QRQVHQVH�JORVV�
7KH�ERRN�LV�RUJDQLVHG�LQ�D�VLPSOH��ORJLFDO�ZD\��7KH�EXON�RI�WKH�ERRN�LV�WDNHQ�XS�E\�&KDSWHU����ZKLFK�VHWV RXW����DFWLYLW\�UHFLSHV�IRU�XVLQJ�WKH�,QWHUQHW�LQ�WKH�FODVVURRP��7KHVH�QDWXUDOO\�SUHVXSSRVH�D�FHUWDLQ�DPRXQW�RI�NQRZOHGJH�DERXW�WKH�,QWHUQHW�RQ�EHKDOI�RI�WKH�WHDFKHU��7KH�JUHDW�WKLQJ�LV�WKDW�SUHWW\�PXFK�DQ\WKLQJ�D�WHDFKHU�QHZ�WR�WKLV�DUHD�QHHGV�WR�NQRZ�LQ RUGHU�WR�JHW�VWDUWHG�LV�FRQWDLQHG�LQ�&KDSWHU���
&KDSWHU���FRYHUV�DOO�WKH�EDVLFV�RI�KRZ�WR�XVH�WKH�:::�DQG�HPDLO�ZLWK�PLQLPXP�MDUJRQ�DQG�ZLWKRXW�H[WUDQHRXV�GHWDLO��7KHUH�LV�DOVR�D�FRQFLVH�DQG�HDV\�WR�XQGHUVWDQG�LQWURGXFWLRQ�WR�FDUU\LQJ�RXW�VHDUFKHV�RQ�WKH�,QWHUQHW��IROORZHG�E\�VRPH�YHU\�FRPPRQ�VHQVH�DGYLFH�DERXW�KRZ�WR�XVH�WKH�,QWHUQHW�LQ�FODVV��$JDLQ�*DYLQ
V�WHDFKLQJ�EDFNJURXQG�FRPHV�WR�WKH�IRUH�DV�KH�DGYLVHV�RQ�VHDWLQJ�SODQV��EDFN�XS�SODQV�IRU�ZKHQ�WKH�WHFKQRORJ\�OHWV�\RX�GRZQ�DQG�KRZ�WR�
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GHDO�ZLWK�WKH�VRUW�RI�REMHFWLRQDEOH�PDWHULDO�ZKLFK�\RXU�VWXGHQWV�DUH��VRRQHU�RU�ODWHU��ERXQG�WR�ILQG��RU�ORRN�IRU��RQ�WKH�1HW�
$�JUHDW�IHDWXUH�RI�WKH�ERRN�LQ�JHQHUDO��DQG�&KDSWHU���LQ�SDUWLFXODU��DUH�WKH�ER[HG��7LSV��DQG��+DQGV�RQ�VHFWLRQV���,�IRXQG�DOO�WKH�WLSV�YHU\�XVHIXO�DQG�SURYLGHG�DW�MXVW�WKH�ULJKW�WLPH��)RU�H[DPSOH��LQ�WKH�VHFWLRQ�RQ�\RXU�ILUVW�YLVLW�WR�WKH�,QWHUQHW��D�WLS�VWUHVVHV�KRZ�LPSRUWDQW�LW�LV�WR�W\SH�LQ�WKH�,QWHUQHW�DGGUHVV�DEVROXWHO\�FRUUHFWO\��7KH��+DQGV�RQ�VHFWLRQV��VXJJHVW�SUDFWLFDO�DFWLYLWLHV�IRU�\RX�WR WU\�RXW�ZKDW�\RX�DUH�OHDUQLQJ�LQ�WKH�ERRN��
,Q�&KDSWHU����LW�LV�YHU\�FOHDU�WKDW�WKLV�LV�D�ERRN��E\�D�WHDFKHU��IRU�WHDFKHUV���7KH�DFWLYLWLHV�DSSHDOHG�WR�PH�DV�D�ODQJXDJH�WHDFKHU��FOHDUO\�IRFXVLQJ�RQ�ODQJXDJH�OHDUQLQJ��UDWKHU�WKDQ�GLVSOD\LQJ�WKH�ZL]DUGU\�RI WKH�WHFKQRORJ\�RU�WKH�RULJLQDOLW\�RI�WKH�ZHEVLWHV�YLVLWHG��,�IRXQG�WKH�DFWLYLWLHV�JHQHUDOO\�ZHOO�H[SODLQHG��WKRXJK�,�RFFDVLRQDOO\�IHOW�D�NH\�ZDV�PLVVLQJ��H�J���IRU�WKH�H[HUFLVHV�LQ�DFWLYLWLHV�����������DQG��������7KH�FKRLFH�RI�ZHEVLWHV�RQ�ZKLFK�WKH�DFWLYL WLHV�DUH�EDVHG�LV��KRZHYHU��WUXO\�H[FHOOHQW��(DFK�DFWLYLW\�LV�EDVHG�RQ�DW�OHDVW�RQH�PDLQ�VLWH��ZLWK�D�OLVW�RI�DGGLWLRQDO�VLWHV��SOXV�IXUWKHU�LGHDV��EHLQJ�SURYLGHG�LQ�WKH�)ROORZ�XSV�9DULDWLRQV�VHFWLRQ�ZKLFK�LV�LQFOXGHG�LQ�HDFK�GHVFULSWLRQ��
2QH�WKLQJ�,�UHDOO\�DSSUHFLDWHG�DERXW�&KDSWHU���ZDV�WKH�ZD\�*DYLQ�H[SOLFLWO\�UHFRJQLVHV�WKDW�QRW�DOO�WHDFKHUV�KDYH�DFFHVV�WR�D�FODVVURRP�ZLWK�FRPSXWHUV�SHUPDQHQWO\�FRQQHFWHG�WR�WKH�,QWHUQHW��+H�FRXOG�KDYH�GRGJHG�WKLV�TXHVWLRQ�E\�PHUHO\�VXJJHVWLQJ�WKDW�WHDFKHUV�DGDSW�WKH�DFWLYLWLHV�WR�VXLW�WKHLU�VLWXDWLRQ��EXW�KH�JRHV�IXUWKHU�WKDQ�WKLV��DFWXDOO\�VXJJHVWLQJ�LQ�VRPH�RI�WKH�GHVFULSWLRQV�KRZ�WKH�DFWLYLWLHV�FRXOG�EH�DGDSWHG��H�J���E\�SULQWLQJ�RXW�PDWHULDOV�REWDLQHG�IURP�WKH�:HE�DQG�XVLQJ�WKHP�LQ�D�FRPSXWHU�IUHH�FODVVURRP�
2QH�VOLJKW�QLJJOH�DERXW�WKH�ERRN�LV�WKDW�DOWKRXJK�WKH�DFWLYLWLHV�DUH�OLVWHG�E\�OHYHO�DQG�WKHPH��WKH\�DUH�QRW�LQGH[HG�E\�WKH�ODQJXDJH�WKH\�IRFXV�RQ�DQG�WKHUH�LV�QR�OLVW�RI�ZKLFK�DFWLYLWLHV�DUH�PRVW�VXLWDEOH�IRU�XVLQJ�LQ�DQ�RII�OLQH�VLWXDWLRQ�RU�XVLQJ�SULQWRXWV��QRU�ZKLFK�DUH�PRVW�VXLWDEOH�IRU�SURMHFWV��WKRXJK�WKLV�LV�PHQWLRQHG�LQ�WKH�DFWLYLWLHV�WKHPVHOYHV���,�DOVR�WKRXJKW�WKH�ERRN�ZDV�D�OLWWOH�WKLQ�RQ�DFWLYLWLHV�ZKLFK�KHOSHG�VWXGHQWV�WR�OHDUQ�WKH�EDVLFV�RI�KRZ�WR�XVH�WKH�WHFKQRORJ\�ZKLOVW�DOVR�IRFXVLQJ�RQ�ODQJXDJH�OHDUQLQJ��+RZHYHU��RYHUDOO�,�IRXQG�WKH�FKRLFH�RI�DFWLYLWLHV�WR�EH�H[FHOOHQW�DQG�,�DOVR�IHOW�VXUH�WKDW�*DYLQ�KDV�DFWXDOO\�WULHG�WKHP�RXW�LQ�FODVV�VR�WKDW�WKH\�ZRXOG�LQ�IDFW�ZRUN�
&KDSWHU���LV�DOO�DERXW�GLIIHUHQW�SURMHFWV�\RX�FDQ�GR�XVLQJ�WKH�,QWHUQHW��,W�EHJLQV�ZLWK�LQIRUPDWLRQ�DERXW�HPDLO�SHQSDO�H[FKDQJHV��2QH�RI�WKLQJV�,�UHDOO\�OLNHG�DERXW�WKLV�VHFWLRQ�ZDV�WKH�ZD\�*DYLQ�SRLQWHG�RXW�VRPH�RI�WKH�SLWIDOOV��H�J��VWXGHQWV�QRW�JHWWLQJ�D�UHSO\�WR�WKHLU�PHVVDJHV��DQG�KRZ�WR�GHDO�ZLWK�WKHVH��DV�ZHOO�DV�LQFOXGHG�VRPH�YHU\�KHOSIXO�FDVH�VWXGLHV�RQ�SS���������
7KH�QH[W�VHFWLRQ�RI�&KDSWHU���ZDV�RQH�RI�WKH�FOHDUHVW�LQWURGXFWLRQV�WR�ZULWLQJ�ZHE�SDJHV�WKDW�,�KDYH�\HW�FRPH�DFURVV��DJDLQ�IRFXVLQJ�RQ�ZKDW�EHJLQQHUV�UHDOO\�QHHG�WR�NQRZ�UDWKHU�WKDQ�RYHUIDFLQJ�WKHP�ZLWK�WKH�FRPSOH[LW\�RI�WKH�ZKROH�WKLQJ��DQG�WKHUH�LV�QR�GRXEW�WKDW�ZHE�SDJH�GHVLJQ�FDQ�JHW�SUHWW\�FRPSOLFDWHG��LI�QRW�WR�VD\�GRZQULJKW�IUXVWUDWLQJ�ZKHQ�WKH�SDJHV�\RX�GHVLJQ�GRQ
W�ZRUN��
7KH�FKDSWHU�ILQLVKHV�ZLWK�D�JUHDW�OLVW�RI�LGHDV�IRU�ZHE�SDJH�SURMHFWV��$QG�LQ�D�YHU\ VHQVLEOH�XVH�RI�WKH�,QWHUQHW��WKHUH�DUH�DOVR�VRPH�VDPSOH�WHPSODWHV�IRU�WKHVH�SURMHFWV�DYDLODEOH�RQ�WKH�ZHEVLWH�ZKLFK�DFFRPSDQLHV�WKH�ERRN�
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&KDSWHU���GHDOV�ZLWK�PRUH�DGYDQFHG�WRSLFV�OLNH�EURZVHU�SOXJ�LQV��OLVWVHUYV��RQ�OLQH�FKDW�DQG�EURZVHU�FDFKLQJ��:H�DUH QRZ�QHDU�WKH�HQG�RI�WKH�ERRN�DQG�WKLV�VHHPV�H[DFWO\�WKH�ULJKW�VRUW�RI�SODFH�WR�GHDO�ZLWK�WKHVH�SRWHQWLDOO\�VFDU\�ORRNLQJ�WRSLFV��$V�XVXDO��WKH\�DUH�H[SODLQHG�LQ�D�FOHDU��GRZQ�WR�HDUWK�VRUW�RI�ZD\��
&KDSWHU���LV�PRUH�D�FROOHFWLRQ�RI�DSSHQGLFHV�WKDQ�D�WUXH�FKDSWHU��EXW�DOO�RI�WKH�VHFWLRQV�DUH�YHU\�XVHIXO��7KH\�LQFOXGH�DGYLFH�RQ�KRZ�WR�FRQQHFW�WR�WKH�,QWHUQHW��D�OLVW�RI�,QWHUQHW�MDUJRQ�WHUPV�ZLWK�FU\VWDO�FOHDU�H[SODQDWLRQV��D�VKRUW�EXW�YHU\�MXGLFLDO�DQG�ZHOO�RUJDQLVHG�OLVW�RI�XVHIXO�ZHEVLWHV��D�ZHEVLWH�UHYLHZ IRUP��DOVR�DYDLODEOH�RQ�WKH�ERRN�ZHEVLWH��DQG�DGYLFH�DERXW�SXEOLVKLQJ�VWXGHQW�PDWHULDO�RQ�WKH�ZHE�ZLWK�DQ�DFFRPSDQ\LQJ�VWXGHQW�UHOHDVH�IRUP��DOVR�RQ�WKH�ZHEVLWH��
,�KDG�D�TXLFN�ORRN�DW�WKH�ZHEVLWH��ZKLFK�VHHPV�ZHOO�RUJDQLVHG�DQG�XVHU�IULHQGO\�� ,�OLNH�VLWHV�ZKLFK�SURYLGH�D�VLWH�PDS��,Q�DGGLWLRQ�WR�DQ�RYHUYLHZ�RI�WKH�ERRN��D�FKDW�DUHD��QRW�\HW�ZRUNLQJ�ZKHQ�,�ORRNHG��DQG�VRPH�FOHDU�KHDGHG�FRPSDULVRQV�RI�ZHE�EURZVHUV�DQG�HPDLO�FOLHQWV��WKHUH�LV�D�ORW�PRUH�DGYDQFHG�LQIRUPDWLRQ�RQ�WKH�ZHEVLWH��7KHUH�VHHPV�WR�KDYH�EHHQ�D�FRQVFLRXV�GHFLVLRQ�WR�NHHS�WKH�PRUH�FRPSOLFDWHG�VWXII��H�J��DERXW�+70/�DQG�LPDJH�HGLWRUV�RXW�RI�WKH�ERRN��ZKLFK�VHHPV�WR�PH�OLNH�D�YHU\�JRRG�GHFLVLRQ��,�KDYHQ
W�KDG�WLPH�WR�ORRN�DW�WKH�ZHE�SDJH�GHVLJQ�SULPHU��GRZQORDGDEOH�LQ��SGI�IRUP�LQ�IRXU�SDUWV���EXW�LI�WKH�LQWURGXFWLRQ�WR�ZHEVLWH�GHVLJQ�LQ�WKH�ERRN�LV�DQ\WKLQJ�WR�JR�E\��WKLV�VKRXOG�EH�H[WUHPHO\�FOHDU�DQG�KHOSIXO�
7R�VXP�XS��,�OLNHG�WKLV�ERRN�D�ORW��,�WKLQN�LW�GRHV�H[DFWO\�ZKDW�LW�VHW�RXW�WR�GR��L�H��SURYLGH�D�FOHDU�LQWURGXFWLRQ�WR�WKH�,QWHUQHW�DQG�DQ�H[FHOOHQW�FROOHFWLRQ�RI�DFWLYLWLHV�IRU�FODVVURRP�XVH��,�IRXQG�LW�FOHDU��FRQFLVH��GRZQ�WR�HDUWK��H[WUHPHO\�XVHIXO�DQG�YHU\�WHDFKHU�IULHQGO\��1LFH�RQH��*DYLQ�
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62)7:$5(�5(9,(:
3/$<6�)25�&+,/'5(1
UHYLHZHG�E\�$QQD�.UDMND�

DQG�%R*HQD�6]\SXáD
DNUDMND#SRF]WD�RQHW�SO

7LWOH��3OD\V�IRU�&KLOGUHQ
$XWKRUV��FRQFHSW�DQG�HGLWLQJ��(ZD�.RáRG]LHMVND�DQG�0DFLHM�:UR�VNL��WH[WV��6\OYLD�7HWHULV
3XEOLVKHU��:\GDZQLFWZD�6]NROQH�L�3HGDJRJLF]QH��:6,3�
8O��3DQNLHZLF]D�����������:DUV]DZD��3RODQG��ZZZ�ZVLS�FRP�SO
2YHUYLHZ
3OD\V�IRU�&KLOGUHQ�LV�D�&'�520�SURJUDPPH�IRU�FKLOGUHQ�EDVHG�RQ�ILYH�SRSXODU�%ULWLVK�IDLU\�WDOHV��,W�FRQVLVWV�RI�VWRULHV�WR�EH�UHDG�DQG�OLVWHQHG�WR��DV�ZHOO�DV�DGGLWLRQDO�JDPHV��UHDGLQJ�FRPSUHKHQVLRQ�DQG�YRFDEXODU\�H[HUFLVHV�WHVWLQJ�FKLOGUHQ¶V�NQRZOHGJH�RI�WKH�VWRULHV��7KH�SURJUDPPH�DOORZV�WKH�FKRLFH�RI�IRXU�ODQJXDJHV��3ROLVK��(QJOLVK��*HUPDQ�DQG�)UHQFK���LQ�ZKLFK�WKH�WUDQVODWLRQ�RI�WKH�WH[W�DQG�LQVWUXFWLRQV�DUH�VXSSOLHG��
'HVFULSWLRQ
7KH�SURJUDPPH�FRQVLVWV�RI�WKH�IROORZLQJ�VWRULHV��

R �7KH�/LWWOH�5HG�+HQ���R �*ROGLORFNV�DQG�WKH�7KUHH�%HDUV���R �7KH�7KUHH�%LOO\�*RDWV�*UXII���R �7KH�*LQJHUEUHDG�0DQ���R �6QRZ�:KLWH�DQG�WKH�6HYHQ�'ZDUIV���
7KH�VWRULHV�FDQ�EH�FKRVHQ�IURP�WKH�ILUVW�VFUHHQ�E\�FOLFNLQJ�RQ�WKH�SDUW�RI�WKH�SLFWXUH��H�J���RQ�D�KHQ�RU�RQ�GZDUIV��
(DFK�VWRU\�EHJLQV�DV�D�SOD\��7KHUH�DUH�QDWLYH�VSHDNHU�QDUUDWRUV�UHDGLQJ�WKH�WH[W��7KH�UHDGLQJ�LV�DFFRPSDQLHG�E\�PXVLF�LOOXVWUDWLQJ�WKH�WH[W�DV�ZHOO�DV�E\�VRXQGV�RI�DQLPDOV��ZLQG��WUHHV�RU�ILUH��
7KH�WH[W�DSSHDUV�RQ�WKH�VFUHHQ��DQG�LW�LV�DOVR�UHDG�E\�WKH�QDUUDWRU��,Q�DGGLWLRQ�WR�WKDW��SLFWXUHV�SUHVHQWLQJ�WKH�WH[W�DUH�VKRZQ��ZKLFK�KHOSV�WR�XQGHUVWDQG�WKH�WH[W��$SDUW�IURP�WKH�QDUUDWRU��WKH�
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FKDUDFWHUV�RI�WKH�SOD\V�DOVR�VSHDN�WKHLU�SDUWV��ZKLFK�PDNHV�LW�PRUH�LQWHUHVWLQJ�DQG�DSSHDOLQJ�IRU�FKLOGUHQ��7KH�FKDUDFWHUV�VSHDN�WKH�YRLFHV�RI�FKLOGUHQ��ZKLFK�LV�HDVLHU�IRU�FKLOGUHQ�WR�LGHQWLI\�ZLWK�DQG�MRLQ�WKH�FKDUDFWHUV�VSHDNLQJ��7KDQNV�WR�WKDW��SXSLOV�FDQ�WDNH�SDUW�LQ�WKH�SHUIRUPDQFH�LI�WKH\�UHDG�WKH�WH[W�ZLWK�WKH�VRXQG�RII��
7KH�SOD\�PD\�JR�IURP�WKH�EHJLQQLQJ�WR�WKH�HQG��RU�VFUHHQ�E\�VFUHHQ��<RX�PD\�DOVR�UHSHDW�HDFK�SDUW�RI�WKH�WH[W��DV�ZHOO�DV�JR�EDFN�DQG�IRUZDUG�DV�\RX�ZLVK��
,Q�WKH�OHIW�ERWWRP�FRUQHU�WKHUH�LV�D��OLIH�EHOW��LFRQ��ZKLFK�E\�FOLFNLQJ RQ�LW�JLYHV�WKH�LQVWUXFWLRQV�IRU�WKH�DFWLYLW\�LQ�VWXGHQWV¶�QDWLYH�ODQJXDJH��FKRVHQ�DW�WKH�EHJLQQLQJ�RI�WKH�SURJUDPPH���7KH�LFRQ�ZLWK�WKH�IODJ��ULJKW�ERWWRP�FRUQHU��DOORZV�WKH�XVHU�WR�JHW�WKH�WUDQVODWLRQ�RI�WKH�WH[W��1H[W�WR�WKH��OLIH�EHOW��LFRQ�WKHUH�LV�D �EDOO��LFRQ��DOORZLQJ�VWXGHQWV�WR�PRYH�WR�ODQJXDJH�DFWLYLWLHV�UHODWHG�WR�WKH�VWRU\��7KH�DFWLYLWLHV�DUH�RI�WKH�IROORZLQJ�W\SHV��

x 3LFWXUH�YHUE�JDPHV��GUDJ�DQG�GURS�x 7UXH�)DOVH��RSHQLQJ�WKH�GRRU�ZLWK�HLWKHU�WUXH�RU�IDOVH�NH\�x :KDW¶V�ZURQJ"��GHFLGLQJ�ZKLFK�VHQWHQFH�DSSHDUHG�LQ�WKH�WH[W�DQG�ZKLFK�QRW�x :KR�VD\V�ZKDW"��PDWFKLQJ�VHQWHQFHV�ZLWK�SHRSOH�ZKR�VDLG�WKHP�LQ�WKH�VWRU\�x :KDW�LV�LW"��SUDFWLVLQJ�WKH�YRFDEXODU\�IURP�WKH�VWRU\�x :KR�TXHVWLRQV"��VLPLODU�WR��:KR�VD\V�ZKDW"��x &URVVZRUGx -XPEOHG�WH[W��SXWWLQJ�VHQWHQFHV�LQ�WKH�FRUUHFW�RUGHU�RQ�WKH�WUDLQ�x &OR]H�WHVW��SXWWLQJ�WKH�ULJKW�ZRUG�LQ�WKH�ULJKW�SODFH�RI�WKH�WH[W�x :RUGVHDUFK��ORRNLQJ�IRU�ZRUGV�KLGGHQ�LQ�D�OHWWHU�PD]H�
$GYDQWDJHV

�� 7KH�VWRULHV�DUH�EHDXWLIXOO\�LOOXVWUDWHG��LQ�WKH�ZD\�ZKLFK�LV�DSSHDOLQJ�WR�FKLOGUHQ�� (DFK�VWRU\�LV�SUHVHQWHG�LQ�D�WKHDWUH�ZLWK�D�VWDJH��FXUWDLQV�DQG�DXGLHQFH��ZKLFK�JLYHV�WKH�LPSUHVVLRQ�RI�DXWKHQWLFLW\�� 7KH�WH[WV�DUH�UHDG�E\�QDWLYH�VSHDNHUV�ZLWK�YHU\�FDUHIXO�%ULWLVK�(QJOLVK�SURQXQFLDWLRQ��ZKLFK�FRQVWLWXWHV�D�JRRG�PRGHO�IRU�OHDUQHUV�WR�UHSURGXFH�� $�ORW�RI�VRXQG�HIIHFWV��PXVLF��DQLPDWLRQV�PDNH�WKH�VWRULHV�PRUH�LQWHUHVWLQJ�� 7KH�WUDQVODWLRQV�RI�WH[WV�DQG�LQVWUXFWLRQV�LQ�IRXU�ODQJXDJHV�PDNH�WKH�SURJUDPPH�IULHQGO\�DQG�HDV\�WR�XVH�HYHQ�E\���\HDU�ROG�FKLOGUHQ�� 7KH�FRPSUHKHQVLRQ�RI�WKH�WH[WV�LV�WHVWHG�E\ YDULRXV�JDPHV�DQG�DFWLYLWLHV
'LVDGYDQWDJHV

�� 7KH�VDPH�PHORG\�LV�SOD\HG�WKURXJKRXW�WKH�SURJUDPPH��ZKLFK�FDQ�EH�LUULWDWLQJ�DIWHU�VRPH�WLPH�� ,Q�H[HUFLVHV�VHFWLRQ��VWXGHQWV¶�VFRUH�LV�QRW�NHSW��VR�WKH\�GR�QRW�NQRZ�KRZ�PDQ\�RI�WKHLU�DQVZHUV�ZHUH�ULJKW�DQG�ZURQJ�� ,Q GUDJ�DQG�GURS�W\SH�RI�H[HUFLVHV�WKH�LQVWUXFWLRQ�LV��PRYH�WKH�ZRUGV�WR�WKH�ULJKW�SLFWXUHV���EXW�RQO\�ZKHQ�\RX�PRYH�WKH�ZRUGV�LQVLGH�WKH�SLFWXUH�DQG�QRW�XQGHU�RU�RYHU�LW�LV�WKH�DQVZHU�HYDOXDWHG�DV�FRUUHFW��ZKLFK�PD\�VHQG�D�PLVOHDGLQJ�PHVVDJH�WR�D�VWXGHQW
5HFRPPHQGDWLRQ
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7KLV�SURJUDPPH�LV�HDV\�WR�XVH�DQG�QDYLJDWH��,W�LV�LQWXLWLYH�EHFDXVH�LW�ZRUNV�WKH�ZD\�\RX�PLJKW�H[SHFW�LW�WR�ZRUN��ZKLFK�LV�LPSRUWDQW�HVSHFLDOO\�IRU�\RXQJ�FKLOGUHQ�ZKR�FDQ�JHW�HDVLO\�GLVFRXUDJHG��%HFDXVH�NQRZOHGJH�DQG�LQIRUPDWLRQ�LV�SUHVHQWHG�LQ�D�YLVXDOO\�DQG�DXUDOO\�DSSHDOLQJ�ZD\��FKLOGUHQ�DUH�PRWLYDWHG�WR�OHDUQ�E\�SOD\LQJ�ZLWK�WKH�SURJUDPPH��7KH�PXOWLPHGLD��WH[W��VRXQG��PXVLF��SLFWXUHV��DQLPDWLRQV��DUH�FRPELQHG�WR�IRUP�DQ�HIIHFWLYH�ZKROH��
3OD\V�IRU�&KLOGUHQ�FDQ�EH�XVHG�E\�FKLOGUHQ�DJHG���WR�����ERWK�DW�KRPH�DQG�DW�FODVV��DQG�FDQ�EH�UHFRPPHQGHG�DV�ZRUWK�EX\LQJ��
6\VWHP�UHTXLUHPHQWV�

x ,%0�IXOO\�FRPSDWLEOH�3&�ZLWK�PLQLPXP����';x ��VSHHG�&'�520�GULYHx ���0%�5$0x 06�:LQGRZV�����RU�KLJKHUx VRXQG�FDUG
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5(32576�)520�3$67�(9(176
,$7()/�32/$1'�&20387(5�6,*�0((7,1*

����������
&RPSXWHU�$VVLVWHG�(GXFDWLRQ�DQG�,QIRUPDWLRQ�7HFKQRORJ\�&HQWUH��2�URGHN�(GXNDFML�,QIRUPDW\F]QHM�L�=DVWRVRZD� .RPSXWHUyZ���:DUVDZ

E\�(OD�*DMHN
,$7()/�3RODQG�&RPSXWHU�6,*�FRRUGLQDWRU

JDMHNHO#SRF]WD�RQHW�SO
(OHYHQ�6,*�PHPEHUV�DWWHQGHG�WKH�PHHWLQJ�
���7HUHVD�2OHFKRZVND�SUHVHQWHG�KHU�ZHEVLWH��KWWS���PPF�WHOH�SZ�HGX�SO��ZKLFK�FRQWDLQV�SODFHPHQW�WHVWV�ZLWK�WKH�XVH�RI�,QWHUQHW�DGGUHVVHV�DQG�SLFWXUHV�DLPHG�DW�LQWHUPHGLDWH�DQG�XSSHU�LQWHUPHGLDWH�VWXGHQWV��WDVNV�EDVHG�RQ�SLFWXUHV��VRXQG��FDUWRRQV�DQG�YLGHR��FXOWXUH�EDVHG�IRUPXODWLQJ�TXHVWLRQV�LQ�%ULWLVK�(QJOLVK��DQG�D�JDPH��7HUHVD�DOVR�SUHVHQWHG�ODQJXDJH�PDWHULDOV�IRU�XSSHU�LQWHUPHGLDWH�VWXGHQWV��LQFOXGLQJ�DVSHFWV�RI�79�QHZV��ZKLFK�KDGQ¶W�EHHQ�ODXQFKHG�WR�WKH�,QWHUQHW�\HW��
���/HV]HN�%DMNRZVNL�SUHVHQWHG�KLV�SHUVRQDO�LQWHUDFWLYH�GLFWLRQDU\�EDVHG�RQ�D�UHODWLRQDO�GDWDEDVH�FUHDWHG�LQ�0LFURVRIW�$FFHVV��7KH�GLFWLRQDU\�LV�D�PRQR� DQG�ELOLQJXDO�GLFWLRQDU\��DV�ZHOO�DV D�FRQFRUGDQFH�SURJUDP��7KH�GDWDEDVH�FDQ�EH�VKDUHG�E\�XVHUV�RI�PDQ\�ODQJXDJHV��IRU�H[DPSOH�D�GDWDEDVH�RI�3ROLVK�HQWULHV�PD\�EH�VKDUHG�E\�OHDUQHUV�RI�(QJOLVK�DQG�6SDQLVK��:KDW¶V�PRUH��HDFK�HQWU\��D�ZRUG�RU�D�VHQWHQFH�LQ�DQ\�ODQJXDJH��LV�XVHG�VHYHUDO�WLPHV��+LV�SUHVHQWDWLRQ�VKRZHG�SHUVSHFWLYHV�RI�LQWHUDFWLYLW\�LQ�GHVLJQLQJ�HOHFWURQLF�GLFWLRQDULHV�
���-DUHN�.UDMND�SUHVHQWHG�WKH�ILUVW�LVVXH�RI�7HDFKLQJ�(QJOLVK�ZLWK�7HFKQRORJ\�-RXUQDO��LWV�PDLQ�IHDWXUHV��WKH�FRQWHQW�DQG�ZD\V�RI�GLVWULEXWLRQ��7KH�LVVXH�LV�DYDLODEOH�RQ�,$7()/�3/�ZHEVLWH��
���(OD�*DMHN�FKDLUHG�D�URXQG�WDEOH�GLVFXVVLRQ�DERXW�WHDFKHU�WHDFKLQJ�LQ�,&7��0DQ\�RI�WKH�6,*�PHPEHUV�DUH�WHDFKHU�WUDLQHUV��WKXV�WKH�TXDOLW\�RI�WHDFKHU�WUDLQLQJ�FRXUVHV�LQ�,&7�DUH�RI�RXU�JUHDW�FRQFHUQ��$OPRVW�DOO�(QJOLVK�WHDFKHUV�QHHGHG�PHWKRGRORJ\�FRXUVHV�RQ�,&7�LQ�ODQJXDJH�WHDFKLQJ��7KH�PDLQ�SUREOHP�LV�FRPSXWHU�OLWHUDF\�DPRQJ�WHDFKHUV�RI�(QJOLVK��0HWKRGRORJ\�FRXUVHV�IRU�EHJLQQHUV�DQG�VNLOOHG�FRPSXWHU�XVHUV�VKRXOG�EH�RUJDQLVHG�VHSDUDWHO\��(G\WD�:L
FáDZVND�SRLQWHG�RXW�WKDW�WHDFKHUV�DSSURYHG�RI�0LFURVRIW�3RZHU3RLQW�DV�D�WHDFKLQJ�WRRO�GXULQJ�KHU�FRXUVHV��
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���*UD*\QD�6WXG]L�VND�PHQWLRQHG�WKH�SRVVLELOLW\�RI�RUJDQLVLQJ�D�WZR�GD\�FRQIHUHQFH�RQ�������-XQH�LQ�*OLZLFH�
���-DURVáDZ�:L�]RZVNL�SUHVHQWHG�KLV�LQVLJKWV�LQWR�WHDFKLQJ�(QJOLVK�WR�EOLQG�SHRSOH�ZLWK�WKH�KHOS�RI�FRPSXWHUV��+H�GHVFULEHG�VSHFLDO�FRPSXWHU�HTXLSPHQW�XVHG�E\�EOLQG�VWXGHQWV�RI�(QJOLVK��+H�VWUHVVHG�WKH�IDFW�WKDW�JUDSKLFV�HQULFKLQJ�ZHEVLWHV�PDNH�KLV�VWXGHQWV�XQDEOH�WR�XVH�WKHP��+H�WDONHG�DERXW�SHGDJRJ\�RI�WHDFKLQJ�ODQJXDJH�WR�VWXGHQWV�ZLWK�GLVDELOLWLHV�DQG�LW�WXUQHG�RXW�WKDW�PRVW�SUREOHPV�IDFHG�E\�GLVDEOHG�VWXGHQWV�DUH�DOVR�IDFHG�E\�PDQ\�RWKHU�VWXGHQWV�RI�(QJOLVK��'LIIHUHQW�SHUVSHFWLYH�RI�UHFRJQLVLQJ�SUREOHPV�PD\�LPSURYH�WHDFKLQJ�SUDFWLFH�LQ�FODVV�

%(77������7+(�('8&$7,21$/�7(&+12/2*<�6+2:�$1'�678'<�7285
��± ���-DQXDU\������

/RQGRQ
E\�:RMFLHFK�'UDMHUF]DN
,&7�3URMHFW�&RRUGLQDWRU
%ULWLVK�&RXQFLO�3RODQG

:RMFLHFK�'UDMHUF]DN#EULWLVKFRXQFLO�SO
�7KHUH�LV�QRZ�D�UHDO�GDQJHU�WKDW�WKH�LQIRUPDWLRQ�UHYROXWLRQ�LV�SXWWLQJ�XS�QHZ�ZDOOV�IXUWKHU�EDUULQJ�>WKH�H[FOXGHG�DQG�WKH�LOO�HGXFDWHG@�IURP�WKH�IUXLW�RI�SURJUHVV��:H�FDQQRW�DOORZ�WKLV�WR�KDSSHQ��$QG�VFKRRO�LV�ZKHUH�ZH�FDQ�UHDOO\�PDNH�WKH�GLIIHUHQFH��$QG�WKDW�LPSHUDWLYH�GULYHV�IRUZDUG�HYHU\WKLQJ�ZH�GR�LQ�WKLV�DUHD���7KHVH�ZRUGV�TXRWHG�IURP�0LQLVWHU�0LFKDHO�:LOOV¶�VSHHFK�DW�WKH�%(77������RSHQLQJ�FHUHPRQ\�EHVW�VXPPDULVH�WKH�HIIRUWV�RI�WKH�%ULWLVK�*RYHUQPHQW�WR�DGRSW�WKH�8.�HGXFDWLRQDO�V\VWHP�WR�WKH�UHTXLUHPHQWV�RI�WKH�QHZ�WHFKQRORJ\�UHYROXWLRQ��7R�SUHVHQW�DQG�VKDUH�WKHVH�DFKLHYHPHQWV��WKH�%ULWLVK�&RXQFLO�DQG�WKH�%ULWLVK�(GXFDWLRQDO�6XSSOLHUV�$VVRFLDWLRQ�>%(6$@��LQYLWHG����UHSUHVHQWDWLYHV�IURP�HGXFDWLRQDO�LQVWLWXWLRQV�IURP����FRXQWULHV�DOO�RYHU�WKH�ZRUOG��ZKR�DUH�LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\�LQ�HGXFDWLRQ��WR�WDNH�SDUW�LQ�WKH�%(77�������WKH�(GXFDWLRQDO�7HFKQRORJ\�6KRZ�DQG�6WXG\�7RXU��ZKLFK�WRRN�SODFH�LQ�/RQGRQ�EHWZHHQ��WK�DQG���WK�-DQXDU\�������3RODQG�ZDV�UHSUHVHQWHG�E\�,UHQD�']LHU]JRZVND��D�IRUPHU GHSXW\�PLQLVWHU�RI�HGXFDWLRQ�DQG�DQ�DGYLVHU�WR�WKH�LQWHUNO#VD SURMHFW��DQG�E\�:RMFLHFK�'UDMHUF]DN��DQ�,&7�3URMHFW�FRRUGLQDWRU��WKH�%ULWLVK�&RXQFLO�3RODQG��
7KH�ZKROH�HYHQW�ZDV�GLYLGHG�LQWR�WKUHH�PDMRU�SDUWV��
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�� 7KH�%ULWLVK�&RXQFLO�VWXG\�WRXU�WKH�DLP�RI�ZKLFK�ZDV�WR�LQWURGXFH�WKH�SDUWLFLSDQWV�WR�WKH�ZRUNV�RI�WKH�NH\�DJHQFLHV�LQYROYHG�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�8.�*RYHUQPHQW�SURJUDPPH�WR�LQWURGXFH�,&7�WR�WKH�QDWLRQDO�FXUULFXOXP���� 7KH�,QWHUQDWLRQDO�UHVHDUFK�FRQIHUHQFH RQ�SDUWQHUVKLSV�IRU�WHFKQRORJ\�LQ�HGXFDWLRQ��DW�WKH�FRQIHUHQFH��WKH�VSHDNHUV�LQYLWHG�VKDUHG�WKHLU�H[SHULHQFH�JDLQHG�IURP�WKH�SURMHFWV�RQ�YLUWXDO�VFKRROV��IDFLOLWDWLQJ�SURIHVVLRQDO�GHYHORSPHQW�IRU�WHDFKHUV�DQG�GHYHORSLQJ�SDUWQHUVKLSV�XVLQJ�,&7�OHDUQLQJ�HQYLURQPHQW���� 7KH�%(77������(GXFDWLRQDO�7HFKQRORJ\�6KRZ��RUJDQLVHG�DQQXDOO\�WR�KHOS�WHDFKHUV�LQ�NHHSLQJ�XS�ZLWK�WKH�ODWHVW�GHYHORSPHQWV�LQ�,&7�IRU�HGXFDWLRQ��WKH�6KRZ�FUHDWHV�DQ�RSSRUWXQLW\�IRU�WHDFKHUV�WR�FRPSDUH�UHFRXUVHV�DQG�VHUYLFHV�RIIHUHG�E\�WKH�,&7�VXSSOLHUV�>UDQJLQJ�IURP�HGXFDWLRQDO�VRIWZDUH��,QWHUQHW�DQG�,QWUDQHW�VROXWLRQV�IRU�VFKRROV�WR�YHU\�UHFHQW�GHYHORSPHQWV�LQ�KDUGZDUH@��7KH�%(77������DOVR�DOORZHG�WHDFKHUV�WR�WDNH�DGYDQWDJH�RI�DQ�H[WHQVLYH�VHPLQDU�SURJUDPPH��
6LQFH�WKH�WDVN�RI�VXPPDULVLQJ�VXFK�D�ULFK�SURJUDPPH�PXVW�XQGRXEWHGO\�EH�UXOHG�E\�WKH�QHFHVVLW\�RI�PDNLQJ�FRPSURPLVHV��WKH�UHYLHZ�ZLOO�FRQFHQWUDWH�RQ�SUHVHQWLQJ�RQO\�IHZ�IDFWV�DQG�DVSHFWV�RI�WKH�%ULWLVK�HGXFDWLRQDO�UHIRUPV�DLPLQJ�DW�LQWURGXFLQJ�,&7�WR�VFKRROV�DQG�WR�WKH�JRRG�WHDFKLQJ�SUDFWLFH�
%HWZHHQ������DQG�������WKH�%ULWLVK�*RYHUQPHQW�KDYH�SOHGJHG�WR�LQYHVW�à�����ELOOLRQ�LQ�WKH�1DWLRQDO�*ULG�IRU�/HDUQLQJ�DQG�LQ�WHDFKHU�WUDLQLQJ��7KLV�ZLOO�HQDEOH�WR�DFKLHYH�WZR�PDLQ�JRDOV��

x (YHU\�VFKRRO�OHDYHU�LV�FDSDEOH�RI�XVLQJ�QHZ�WHFKQRORJLHV��ZKLFK�LV�RI�JUHDW�LPSRUWDQFH�FRQVLGHULQJ�WKDW�DOPRVW�����RI�MREV�LQ�WKH�8.�LQYROYH�VRPH�NLQG�RI�LQWHUDFWLRQ�ZLWK�,&7�x 5DLVLQJ�HGXFDWLRQDO�VWDQGDUGV�E\�XVLQJ�,&7�LQ�WKH�FODVVURRP�ZKLFK�LV�DFKLHYHG�E\�LPSURYLQJ�WKH�,&7�LQIUDVWUXFWXUH�>LQ�������WKH�UDWLR�RI�RQH�FRPSXWHU�IRU�HYHU\����SXSLOV@�DQG�E\�SURYLGLQJ�VFKRROV�ZLWK�WKH�,QWHUQHW�FRQQHFWLRQ�>�E\������HYHU\�VFKRRO�LQ�WKH�8.�ZLOO�EH�RQ�OLQH@��
7KHVH�DSSDUHQWO\�DPELWLRXV�JRDOV�ZLOO�QRW�EHFRPH�UHDOLVWLF�ZLWKRXW�D�V\VWHPDWLF�DQG�FRPSUHKHQVLYH�,&7�WUDLQLQJ�SURYLGHG�IRU�WHDFKHUV��7KH�1HZ�2SSRUWXQLW\�)XQG��DQ�RUJDQLVDWLRQ�VSRQVRUHG�HQWLUHO\�E\�WKH�1DWLRQDO�/RWWHU\��KDV�DW�LWV�GLVSRVDO�à�����PLOOLRQ��EHWZHHQ������DQG�������WR�VXSSRUW�WUDLQLQJ�IRU�WHDFKHUV�DQG�VFKRRO�OLEUDULDQV��)RU���������WHDFKHUV�LQ�(QJODQG�DORQH��PRUH�WKDQ ��������VLJQHG�XS�DQG�IURP�WKLV�JURXS�RYHU��������FRPSOHWHG�WKH�WUDLQLQJ��,W�PXVW�EH�SRLQWHG�RXW�WKDW�WKH�DLP�RI�WKH�,&7�WUDLQLQJ�LV�WR�LQFUHDVH�H[SHUWLVH�LQ�WKH�XVH�RI�,&7�LQ�VXEMHFW�WHDFKLQJ�DQG�WR�IRFXV�RQ�JRRG�WHDFKLQJ�DQG�QRW�RQ�,&7�VNLOOV�DV�VXFK��+DYLQJ�VHW�XS�WKHVH�REMHFWLYHV��WKH�7HDFKHU�7UDLQLQJ�$JHQF\��77$��KDV�GHYHORSHG�D�VHW�RI�&'�520�PDWHULDOV�ZKLFK�KHOS�WHDFKHUV�WR�LGHQWLI\�WKHLU�,&7�QHHGV�ZKLFK�FDQ�WKHQ�EH�JLYHQ�SULRULW\�GXULQJ�WKH�WUDLQLQJ��
$QRWKHU�LPSRUWDQW�LQLWLDWLYH�XQGHUWDNHQ�LV�WKH�GHYHORSPHQW�RI�WKH�8.�1DWLRQDO�*ULG�IRU�/HDUQLQJ��1*I/��ZKLFK�LV�D�ZHE�EDVHG�SURJUDPPH�ZLWK�WKH�VWUDWHJ\�WR�EXLOG�XS�OLQNV�EHWZHHQ�HGXFDWLRQ�DQG�WUDLQLQJ�LQVWLWXWLRQV�RQ�OLQH�DQG�WR�SURYLGH�DW�WKH�VDPH�WLPH�DFFHVV�WR�HGXFDWLRQDO�PDWHULDOV�DYDLODEOH�RQ�WKH�,QWHUQHW��
:HE�DGGUHVVHV�ZRUWK�YLVLWLQJ��

�� 'HSDUWPHQW�IRU�(GXFDWLRQ�DQG�(PSOR\PHQW��'I((��KWWS���ZZZ�GIHH�JRY�XN
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�� %ULWLVK�(GXFDWLRQDO�&RPPXQLFDWLRQ�	�7HFKQRORJ\�DJHQF\��%(&7$��KWWS���ZZZ�EHFWD�RUJ�XN�� 7HDFKHU�7UDLQLQJ�$JHQF\��77$��KWWS���ZZZ�WHDFK�WWD�JRY�XN�� 4XDOLW\�DQG�&XUULFXOXP�$XWKRULW\��4&$��KWWS���ZZZ�TFD�RUJ�XN�PHQX�KWP�� 2IILFH�IRU 6WDQGDUG�LQ�(GXFDWLRQ��2)67('��KWWS���ZZZ�RIVWHG�JRY�XN�� 1DWLRQDO�*ULG�IRU�/HDUQLQJ�KWWS���ZZZ�QJIO�JRY�XN�� WKH�%ULWLVK�&RXQFLO�KWWS���ZZZ�EULWLVKFRXQFLO�RUJ
�(�:((.�$7�6&+22/��±7+(�%5866(/6�:25.6+236

E\�%R*HQD�6W
SLH�
D�PHPEHU�RI�P\(XURSH�$GYLVRU\�7HDFKHUV�*URXS

KLJJHOG\#NNL�QHW�SO
,�KDG�D�SOHDVXUH�WR�DWWHQG�D�ZRUNVKRS�DERXW��H:HHN�DW�6FKRRO��ZKLFK�ZDV�RUJDQLVHG�E\�(XURSHDQ�6FKRROQHW�RQ�������-DQXDU\�LQ�%UXVVHOV�������0D\������ZLOO�EH��H:HHN�DW�6FKRRO��± D�(XURSHDQ�ZHHN�IRU�VFKRROV�WR�OHDUQ�WRJHWKHU�DQG�WR�OHDUQ�IURP�HDFK�RWKHU��IRU�GHWDLOV��VHH�WKH��$QQRXQFHPHQWV�RI�)XWXUH�(YHQWV� VHFWLRQ�LQ�WKLV�MRXUQDO���7KLV�LQLWLDWLYH��RUJDQLVHG�E\�WKH�(XURSHDQ�6FKRROQHW�LQ�FRRSHUDWLRQ�ZLWK�WKH�(XURSHDQ�&RPPLVVLRQ��EXLOGV�RQ�WKH�H[LVWLQJ�(81�QHWZRUNV��P\(XURSH��9LUWXDO�6FKRRO�DQG�(1,6��WKH�(XURSHDQ�1HWZRUN�RI�,QQRYDWLYH�6FKRROV���7KH�ZRUNVKRS�ZDV�DWWHQGHG�E\����SDUWLFLSDQWV��0DQ\�RI�WKHP�ZHUH�IRUHLJQ�ODQJXDJH�WHDFKHUV��7KH\�UHSUHVHQWHG�DOO�(8�DQG�SURVSHFWLYH�(8�FRXQWULHV��7KH�PHHWLQJ�ZDV�KHOG�LQ�WKH�(XURYLOODJH�KRWHO��DQ�H[FHOOHQW�YHQXH�ZLWK�ZHOO�HTXLSSHG�FRQIHUHQFH�URRPV��:H�OHDUQW�D�ORW�DERXW��H6FKROD��± D�ZHHN�IRU�H/HDUQLQJ�LQ�(XURSH��+HUH�DUH�VRPH�LPSRUWDQW�IDFWV��
�H6FKROD��LV�D�MRLQW�LQLWLDWLYH�RI�0UV��,QJHJHUG�:lUQHUVVRQ��6ZHGLVK�0LQLVWHU�IRU�6FKRROV�DQG�$GXOW�(GXFDWLRQ��DQG�WKH�(XURSHDQ�6FKRROQHW��(81��DV�SDUW�RI�WKH�SURJUDPPH�IRU�WKH�6ZHGLVK�3UHVLGHQF\�RI�WKH�(8��,W�DLPV�WR�HQFRXUDJH�(XURSHDQ�6FKRROV�WR�OHDUQ�WRJHWKHU�DQG�IURP�HDFK�RWKHU�KRZ�WKH�QHZ�WHFKQRORJLHV�FDQ�EH�XVHG�WR�UDLVH�TXDOLW\�DQG�WR�SURYLGH�QHZ�OHDUQLQJ�RSSRUWXQLWLHV��,Q�DGGLWLRQ���H6FKROD��ZLOO�DOVR�SURPRWH�LQWHUHVW�LQ�(XURSHDQ�LVVXHV�E\�HQFRXUDJLQJ�FROODERUDWLYH�SURMHFWV�EHWZHHQ�VFKRROV�DURXQG�WKH�WKHPHV�RI�(XURSHDQ�FLWL]HQVKLS�DQG�FXOWXUDO�GLYHUVLW\��
7KLV�LQLWLDWLYH�ZLOO�EH�RUJDQLVHG�DORQJ�ILYH�VWUDQGV�

�� 8VLQJ�,&7�IRU�(XURSHDQ�DZDUHQHVV�DQG�DFWLYH�FLWL]HQVKLS�� 'LVVHPLQDWLQJ�JRRG�SUDFWLFH�LQ�XVLQJ�,&7�� 'HPRQVWUDWLQJ�RQOLQH�OHDUQLQJ�DQG�WUDLQLQJ�IDFLOLWLHV�� %HQHILWLQJ�IURP�SXEOLF�SULYDWH�SDUWQHUVKLSV�� $ZDUGLQJ�LQQRYDWLRQ
7KH�2IILFH�RI�WKH�(XURSHDQ�6FKRROQHW�ZLOO�EH�UHVSRQVLEOH�IRU�WKH�PDQDJHPHQW�RI�WKH�HYHQW�
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7KH�PHHWLQJ�LQ�%UXVVHOV�IRFXVHG�RQ�SODQQLQJ�RI�DFWLYLWLHV�UHODWHG�WR�
x 8VLQJ�,&7�IRU�(XURSHDQ�DZDUHQHVV�DQG�DFWLYH�FLWL]HQVKLSx 'LVVHPLQDWLQJ�JRRG�SUDFWLFH�LQ�XVLQJ�,&7x 'HPRQVWUDWLQJ�RQOLQH�WHDFKLQJ�DQG�WUDLQLQJ�IDFLOLWLHV

)RU�PH��LW�ZDV�D�ZRQGHUIXO�FKDQFH�WR�WDON�WR�YHU\�H[SHULHQFHG�FROOHDJXHV�ZKR�VKRZHG�JUHDW�LQYHQWLYHQHVV�DQG�H[SHUWLVH�LQ�,&7�XVH�LQ�HGXFDWLRQ��$OO�RI�WKHP�SDUWLFLSDWH�LQ�(XURSHDQ�SURMHFWV�DQG�KDYH�VLPLODU�SURIHVVLRQDO�LQWHUHVWV��7KH�DWPRVSKHUH�WKURXJKRXW�ZDV�ZHOFRPLQJ�DQG�IULHQGO\��2Q�WKH�ILUVW�GD\�ZH�ZHUH�JUHHWHG�E\�8OI�:��/XQGLQ��WKH�'LUHFWRU�RI�(XURSHDQ�6FKRROQHW��ZKR�LQWURGXFHG�WR�XV�WKH�H6FKROD�:HHN�2IILFH�HVWDEOLVKHG�E\�WKH�(81��7KH�SOHQDULHV�DQG�ZRUNVKRSV�ZHUH�UXQ�E\�RWKHU�PHPEHUV�RI�WKH�(81�2IILFH�LQ�%UXVVHOV��%ULJLWWH�3DUU\��0DJQXV�6DHPXQGVRQ��$QJHOD�$QGHUVVRQ�DQG�3HWUX�'XPLWUX��)RU�REYLRXV�UHDVRQV�LW�LV�LPSRVVLEOH�WR�VXPPDULVH�HYHU\WKLQJ�KHUH��$V�LW�ZDV�D�ZRUNVKRS��WKH�IUXLWIXO�GLVFXVVLRQV�DQG�H[FKDQJH�RI�LGHDV�DPRQJ�WKH�WHDFKHUV�ZHUH�RI�SULPDU\�LPSRUWDQFH��:H�ZHUH�GLYLGHG�LQWR�WKUHH�JURXSV�DFFRUGLQJ�WR�WKH�IROORZLQJ�DUHDV�RI�LQWHUHVW�
R 'HPRQVWUDWLRQ�RI�RQOLQH�OHDUQLQJ�SRVVLELOLWLHVR 'HPRQVWUDWLRQ�RI�JRRG�SUDFWLFHR &ROODERUDWLRQ�SURMHFWV

,�MRLQHG�WKH�ODVW�PHQWLRQHG��7RJHWKHU�ZH�ZRUNHG�RQ�D�JHQHUDO�WRSLF��µ(XURSH�DFURVV�7LPH�DQG�6SDFH�¶�2XU�GLVFXVVLRQ�ZDV�OHG�E\�%ULJLWWH�3DUU\�DQG�FRQFHQWUDWHG�RQ�SRVVLEOH�SURMHFW�WKHPHV��VHWWLQJ�XS�FRPSOHPHQWDU\�SURMHFWV��VFKRRO�WZLQQLQJ�FRQFHSWV��(XURSH�'D\�NLWV�DQG�RWKHU�LGHDV�FRQQHFWHG�ZLWK�(XURSHDQ�FLWL]HQVKLS�DQG�GLYHUVLW\��:H�WULHG�WR�GHFLGH�RQ�WKH�FULWHULD�GHILQLQJ�WKH�WDUJHW�JURXS�RI�RXU�SURMHFWV��:H�DJUHHG�WKDW�LW�LV�PRUH�DGYLVDEOH�WR�WDNH�LQWR�DFFRXQW�WKH�ODQJXDJH�SURILFLHQF\�UDWKHU�WKDQ�WKH�DJH�RI�WKH�VWXGHQWV�EHFDXVH�WKH�DJH�DW�ZKLFK�SXSLOV�VWDUW�OHDUQLQJ�D�IRUHLJQ�ODQJXDJH�YDULHV�LQ�GLIIHUHQW�FRXQWULHV��)LQDOO\� RXU�JURXS�FDPH�XS�ZLWK�VRPH�XVHIXO�FROODERUDWLRQ�SURMHFWV�ZKLFK�ZLOO�EH�GHYHORSHG�EHIRUH�DQG�GXULQJ�WKH�H6FKROD�ZHHN��$IWHU�WKH�GLVFXVVLRQ�RQH�UHSUHVHQWDWLYH�RI�HDFK�JURXS�UHSRUWHG�EDFN�GXULQJ�WKH�SOHQDU\�VHVVLRQ�DQG�LQYLWHG�FRPPHQWV�
2Q�WKH�VHFRQG�GD\�RI RXU�PHHWLQJ��7KRPDV�0DLHU��D�PHPEHU�RI�(81�2IILFH�JDYH�XV�D�FOHDU�RYHUYLHZ�RI�DYDLODEOH�,QWHUQHW�WRROV�ZKLFK�PD\�EH�XVHG�LQ�FROODERUDWLRQ�SURMHFWV��,�IRXQG�KLV�SUHVHQWDWLRQ�SDUWLFXODUO\�LQWHUHVWLQJ��,Q�WKH�HQG��DOO�SDUWLFLSDQWV�ZHUH�DVNHG�WR�ILOO�LQ�D�TXHVWLRQQDLUH�FRQFHUQLQJ�WHDFKHUV¶�PHGLD�HQYLURQPHQW�LQ�WKHLU�UHVSHFWLYH�FRXQWULHV�WR�SURYLGH�LQIRUPDWLRQ�IRU�-RKQ�5ROLQ��WKH�0DUNHWLQJ�0DQDJHU�DW�WKH�H6FKROD�2UJDQLVLQJ�&RPPLWWHH��
'XULQJ�WKLV�PHHWLQJ�,�PDGH�PDQ\�LQWHUHVWLQJ�SHUVRQDO�FRQWDFWV�ZKLFK�,�DP�JRLQJ�WR�XVH�LQ�IXWXUH�IRU�P\�VWXGHQWV¶�EHQHILW��,�DP�YHU\�JUDWHIXO�WR�WKH�(81�2IILFH��HVSHFLDOO\�WR�3HWUX�'XPLWUX��IRU�WKH�LQYLWDWLRQ�WR�WKLV�KLJKO\�VXFFHVVIXO�PHHWLQJ�
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$11281&(0(176�2)�)8785(�(9(176
(�'8&$7,21�:,7+287�%25'(56

$EX�'KDEL��8QLWHG�$UDE�(PLUDWHV
���� ���$SULO�����

$EX�'KDEL�0HQ
V�&ROOHJH�8$(�ZRXOG�OLNH�WR�LQYLWH�\RX�WR�UHJLVWHU�IRU�WKHLU�*OREDO�6WXGHQW�&RQIHUHQFH��DQ�H[FLWLQJ�LQLWLDWLYH�ZKLFK�ZLOO�WDNH�SODFH�LQ�$EX�'KDEL�IURP�WKH���QG� � ��WK�$SULO�������2QOLQH�UHJLVWUDWLRQ�LV�QRZ�DYDLODEOH�DW KWWS���LPWFVDOVD�KFW�DF�DH�HBGXFDWLRQ� ��<RX�ZLOO�DOVR�ILQG�GHWDLOV�DERXW�WKH�FRQIHUHQFH��LQFOXGLQJ�WKH�FDOO�IRU�SDSHUV�DQG�VRPH�LQIRUPDWLRQ�DERXW�WKH�8QLWHG�$UDE�(PLUDWHV�
0LFKDHO�&URVV�
&R�RUGLQDWRU $'0&�,QGHSHQGHQW�/HDUQLQJ�&HQWUH��
32�%R[�������$EX�'KDEL�8QLWHG�$UDE�(PLUDWHV��
7HO�������������������)D[��������������������(PDLO��PLFKDHO�FURVV#KFW�DF�DH

6($5&+,1*�)25�48$/,7<�,1�(/7
(DVWHUQ�0HGLWHUUDQHDQ�8QLYHUVLW\�

*D]LPDJXVD��7XUNLVK�5HSXEOLF�RI�1RUWKHUQ�&\SUXV
��� ��0D\�����

7KH�FRQIHUHQFH�DLPV�WR�EULQJ�(/7�SURIHVVLRQDOV�IURP�DURXQG�WKH�ZRUOG�WR�HQKDQFH�DQG�SURPRWH�DZDUHQHVV�UHODWHG�WR�WKH�PRVW�UHFHQW�PHWKRGRORJLHV�DQG�WHFKQRORJLHV�XWLOLVHG�LQ�(/7�ZLWK�HPSKDVLV�RQ�SURIHVVLRQDO�WUDLQLQJ�LQ�RUGHU�WR�ILQG�PRUH�DXWKHQWLF�ZD\V�WR�UDLVH�WKH�TXDOLW\�LQ�(QJOLVK�/DQJXDJH�7HDFKLQJ�DV�UHJDUGV�&ODVVURRP�7HDFKLQJ��&XUULFXOXP�'HVLJQ��0DWHULDOV�:ULWLQJ�DQG�'HVLJQ��7HVWLQJ�DQG�(YDOXDWLRQ��7HDFKHU�(GXFDWLRQ��DQG�&ODVVURRP�5HVHDUFK��7KH�FRQIHUHQFH�LQWHQGV�WR�HQDEOH�WKH�SDUWLFLSDQWV�WR�GLVFXVV��UHIOHFW�DQG�GHYHORS�WKHLU�LGHDV�WKURXJK�ZRUNVKRSV��WDONV��GLVFXVVLRQ�JURXSV�DQG�SRVWHU�VHVVLRQV��7KHUH�ZLOO�DOVR�EH�DQ�(/7�5HVRXUFHV�([KLELWLRQ�DQG�D�%RRN�6DOH�VR�DV�WR�GLVSOD\�WKH PRVW�UHFHQW�SXEOLFDWLRQV�LQ�WKH�ILHOG�WR�WKH�SDUWLFLSDQWV�
,W�LV�SRVVLEOH�WR�UHJLVWHU�RU�VXEPLW�D�SURSRVDO�RQ�OLQH��E\�ID[�RU�E\�PDLO��$OO�WKH�FRQIHUHQFH�GHWDLOV�UHJDUGLQJ�LQIRUPDWLRQ�RQ�WUDYHO�DQG�DFFRPPRGDWLRQ�DV�ZHOO�DV�WKH�VRFLDO�DFWLYLWLHV�ZLOO�EH�PDGH�DYDLODEOH�RQ�WKH�FRQIHUHQFH�ZHEVLWH�DW�KWWS���ZZZ�HPX�HGX�WU�HOWFRQIHUHQFH�� 3OHDVH�
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YLVLW�RXU�ZHEVLWH�IURP�WLPH�WR�WLPH�WR�NHHS�XSGDWHG�ZLWK�WKH�FRQIHUHQFH�VFKHGXOH�DQG�WKH�RQ�JRLQJ�DFWLYLWLHV�WR�PDNH WKLV�HYHQW�D�YHU\�IUXLWIXO�DQG�D�PHPRUDEOH�H[SHULHQFH�
7KH�GHDGOLQH�IRU�SURSRVDOV�LV�)HEUXDU\�����������7KH�FRQIHUHQFH�FRQYHQHUV�DUH�UHDG\�WR�UHVSRQG�WR�DOO�TXHULHV�DV�UHJDUGV�WKH�FRQIHUHQFH�DW�WKH�IROORZLQJ�DGGUHVVHV�
XONHU�RVDP#HPX�HGX�WU RU�JXO�FHONDQ#HPX�HGX�WU�

(6&+2/$�� /($51,1*�72*(7+(5
KWWS���HVFKROD�HXQ�RUJ

��� ���0D\�����
7KLV�PDMRU�HYHQW�ZLOO�HQFRXUDJH�DOO�VFKRROV�LQ�(XURSH�WR�OHDUQ�WRJHWKHU�DQG�IURP�HDFK�RWKHU�KRZ�,&7�FDQ�EH�XVHG�WR�UDLVH�TXDOLW\�DQG�WR�SURYLGH�QHZ�OHDUQLQJ�RSSRUWXQLWLHV��$OO�WHDFKHUV�DUH�LQYLWHG�WR�FRQWULEXWH��FROODERUDWH��XVH�WKLV�RSSRUWXQLW\�WR�GLVSOD\�WKHLU�VNLOOV�DQG�OHDUQ�IURP�WKH�DFKLHYHPHQWV RI�WKHLU�FROOHDJXHV�DURXQG�WKH�ZRUOG�
�H6FKROD��ZLOO�EH�RUJDQLVHG�DV�D�YLUWXDO�HYHQW�UXQQLQJ�RYHU�D�IXOO�ZHHN�EXW�OLYH�DFWLYLWLHV�DQG�HYHQWV��SDUWLFXODUO\�DW�ORFDO�OHYHO��ZLOO�DOVR�EH�SDUW�RI�LW��%XW�LW�LV�LPSRUWDQW�IRU�\RX�DOO�WR�NQRZ�WKDW�WKH�UHVRXUFHV�DQG�H[DPSOHV�SURPRWHG�RU�ERUQ�RXW�RI�WKLV�HYHQW�ZLOO�QRW�GLVDSSHDU�IURP�F\EHUVSDFH��EXW�ZLOO�EH�PDLQWDLQHG��EH�XVHDEOH�DQG�H[SDQGDEOH�E\�DOO�VFKRROV�WKURXJKRXW�WKH�\HDU�
7KH�JHQHUDO�REMHFWLYH�RI��H6FKROD���RUJDQLVHG�LQ�FRRSHUDWLRQ�ZLWK�WKH�(XURSHDQ�&RPPLVV LRQ�DQG�SULYDWH�SDUWQHUV�LV�WR�VXSSRUW�WKH�ODUJH�VFDOH�GHSOR\PHQW�RI�,&7�LQ�VFKRROV�LQ�(XURSH��7KH�HYHQW�LV�D�FRQWULEXWLRQ�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�(XURSHDQ�&RPPLVVLRQ
V�VWUDWHJLF��H/HDUQLQJ�LQLWLDWLYH���,W�ZLOO�EH�D�EURDG�PDQLIHVWDWLRQ�RI�,&7�DV�D�WRRO�IRU�WHDFKLQJ�DQG�OHDUQLQJ��ZKHUH�SXEOLF�DQG�SULYDWH�SDUWQHUV�ZRUN�WRJHWKHU�WR�LQYROYH�VFKRROV�WR�ORRN�LQWR�JRRG�ZD\V�RI�XVLQJ�,&7�DQG�WR�GHPRQVWUDWH�WKHLU�DFKLHYHPHQWV�DQG�LQQRYDWLRQV�
,Q�DGGLWLRQ���H6FKROD��ZLOO�DOVR�EH�DQ�RSSRUWXQLW\�WR�EULQJ�VFKRROV�WRJHWKHU�DURXQG�(XURSHDQ�LVVXHV��7KH�HYHQW�ZLOO�WDNH�SODFH�GXULQJ�WKH�ZHHN�RI�WKH�6FKXPDQ�'D\����0D\��DQG�LW�ZLOO�EXLOG�RQ�WKLV�DQQXDO�FRPPHPRUDWLRQ�RI�WKH�6FKXPDQ�'HFODUDWLRQ�WR�HQFRXUDJH�FROODERUDWLYH�SURMHFWV�EHWZHHQ�VFKRROV�DURXQG�WKH�WKHPHV�RI�(XURSHDQ FLWL]HQVKLS�DQG�FXOWXUDO�GLYHUVLW\�
7KH�WKUHH�PDMRU�(81�VFKRROV�QHWZRUNV�ZLOO�EH�PDLQ�FRQWULEXWRUV�WR�WKLV�H[WUDRUGLQDU\�LQLWLDWLYH�
(1,6��WKH�(XURSHDQ�1HWZRUN�RI�,QQRYDWLYH�6FKRROV�KWWS���HQLV�HXQ�RUJ
0\(8523(�KWWS���P\HXURSH�HXQ�RUJ
9LUWXDO�6FKRRO�KWWS���ZZZ�HXQ�RUJ�YV
/LQNHG�WR�H6FKROD���(XURSHDQ�6FKRROQHW�ZLOO�GLVWLQJXLVK�LQQRYDWLYH�(XURSHDQ�VFKRROV�WKURXJK�D�(XURSHDQ�6FKRROV�$ZDUG�LQ�WKUHH�PDLQ�FDWHJRULHV�
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� ,QQRYDWLRQ�LQ�WHDFKLQJ�DERXW�(XURSHDQ�LVVXHV�DQG�LQVWLWXWLRQV
� ,QQRYDWLYH�VFKRRO�SUDFWLFH
� ,QQRYDWLYH�XVH�RI�VFKRRO�ZHE�VLWH�IRU�WHDFKLQJ�DQG�OHDUQLQJ
7KH�ZHEVLWH�
KWWS���HVFKROD�HXQ�RUJ
)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�
$QJHOD�$QGHUVVRQ��&RRUGLQDWLRQ�(PDLO��DQJHOD�DQGHUVVRQ#HXQ�RUJ
-RKQ�5ROLQ��0DUNHWLQJ�&DPSDLJQ�(PDLO��MRKQ�UROLQ#HXQ�RUJ
%ULJLWWH�3DUU\��7HDFKHUV�FRQWDFW�(PDLO��EULJLWWH�SDUU\#HXQ�RUJ
7+(�6(&21'�,17(51$7,21$/�/,7(5$&<�&21)(5(1&(�/,7&21������1(:�/,7(5$&,(6��1(:�35$&7,&(6��1(:�7,0(6��5(6($5&+�$1'�5()/(&7,216�)25�('8&$7,21�

3HQDQJ��0DOD\VLD
��� ���0D\�����

&DOO�IRU�SUHVHQWDWLRQV������ZRUG�DEVWUDFW�RI�SDSHU�SUHVHQWDWLRQ��EHIRUH����0DUFK������
3UHVHQWDWLRQ�IRUPDW��3DSHU����PLQXWHV��:RUNVKRS����PLQXWHV��3RVWHU�6HVVLRQ����PLQXWHV
3UHVHQWDWLRQV�VKDOO�EH�LQ�(QJOLVK�RU�%DKDVD�0DOD\VLD
&RQIHUHQFH�WKHPHV�
7KHPH����/DQJXDJHV�)RU�7KH�1HZ�(FRQRPLHV
7KHPH����(/7�LQ�*OREDO�&RQWH[WV
7KHPH����/LWHUDF\�� &XUULFXOXP��(YDOXDWLRQ�DQG�7HVWLQJ
7KHPH����7HFKQRORJLHV�RI�/HDUQLQJ
7KHPH�����,QQRYDWLRQV�DQG�6SHFLDO�1HHGV�
2UJDQLVHG�E\
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8QLYHUVLW\�6DLQV�0DOD\VLD
'HSDUWPHQW�RI�(GXFDWLRQ�3HQDQJ
50,7�8QLYHUVLW\��0HOERXUQH��$XVWUDOLD
)RU�IXUWKHU�LQIRUPDWLRQ��FRQWDFW
$VVRFLDWH�3URIHVVRU�'U��$PELJDSDWK\�3DQGLDQ
&KDLUSHUVRQ�/LWFRQ�����
6FKRRO�2I�+XPDQLWLHV
8QLYHUVLWL�6DLQV�0DOD\VLD
������0LQGHQ��3HQDQJ��0DOD\VLD
)$;��������������U�����������
(PDLO�WR��DPELJD#XVP�P\
OLWFRQ����#KRWPDLO�FRP:HEVLWH�KWWS���ZZZ�OHDUQLQJFRQIHUHQFH�FRP������SHQDQJ�����KWPO

-$/7&$//�����7+(�&+$1*,1*�)$&(�2)�&$//��(0(5*,1*�7(&+12/2*,(6�� (0(5*,1*�3('$*2*,(6�
.DQWR�*DNXHQ�8QLYHUVLW\��

������0D\�����
7KH�-DSDQ�$VVRFLDWLRQ�IRU�/DQJXDJH�7HDFKLQJ�&$//�6SHFLDO�,QWHUHVW�*URXS�LV�GHOLJKWHG�WR�DQQRXQFH�LWV��WK $QQXDO�&RQIHUHQFH���7KH�&KDQJLQJ�)DFH�RI�&$//��(PHUJLQJ�7HFKQRORJLHV�� (PHUJLQJ�3HGDJRJLHV��WR�EH�KHOG�DW�.DQWR�*DNXHQ�8QLYHUVLW\��0D\�������������
:H�LQYLWH�\RX�WR�DWWHQG�-$/7&$//������DQG�VXEPLW�SURSRVDOV�IRU�SDSHUV��SDQHOV��WXWRULDO�ZRUNVKRSV��SRVWHUV� GHPRQVWUDWLRQV��DQG�FRUSRUDWH�GLVSOD\V�DQG�GHPRV��(DFK�SURSRVDO�ZLOO�EH�UHYLHZHG�IRU�LQFOXVLRQ�LQ�WKH�FRQIHUHQFH�SURJUDP�DQG�ZHEVLWH�
7R�VXEPLW�D�SURSRVDO��SOHDVH�YLVLW�WKH�IROORZLQJ�ZHEVLWH��
KWWS���DQQ\�NLQMR�X�DF�MS�aKRXVHU�MFIS�IRUP�KWPO
6XEPLVVLRQ�'HDGOLQH�����0D\������
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7RSLFV��7KH�VFRSH�RI�WKH�FRQIHUHQFH�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��WKH�IROORZLQJ�WRSLFV�
���5HVHDUFK�LQ�&$//
0HWKRGRORJLFDO�LVVXHV�LQ�UHVHDUFK�RQ�OHDUQHU�FRPSXWHU�LQWHUDFWLRQ
8VH�RI�FRPSXWHU�WHFKQRORJ\�LQ�FRQGXFWLQJ�H[SHULPHQWDO�VWXGLHV�LQ�6/$
0HWKRGRORJLFDO�LVVXHV�LQ�UHVHDUFK�RQ�QHWZRUNHG�ODQJXDJH�OHDUQLQJ
���1HZ�5ROHV�RI�WKH�,QVWUXFWRU�	�/HDUQHU
,PSURYLQJ�FODVVURRP�WHDFKLQJ
&RQVWUXFWLYLVW�SHUVSHFWLYHV
3HGDJRJLFDO�LVVXHV
��9RFDEXODU\�$FTXLVLWLRQ�DQG�&$//
8VLQJ�FRUSRUD�LQ�ODQJXDJH�WHDFKLQJ�DQG�OHDUQLQJ
&RPPHUFLDO�RU�WHDFKHU�GHVLJQHG�VRIWZDUH�IRU�YRFDEXODU\�DFTXLVLWLRQ
���/LWHUDF\�LQ�WKH�(OHFWURQLF�$JH
+\SHUPHGLD
,QWHUQHW�FRPPXQLFDWLRQ
���:HE�EDVHG�/HDUQLQJ�DQG�7HDFKLQJ
7HDFKLQJ�(QJOLVK�YLD�WKH�:::
'LVWDQFH�HGXFDWLRQ�SURJUDPV�XWLOL]LQJ�WKH�:::�DV�D�GHOLYHU\�PRGH
&DVH�VWXGLHV�RI�:HE�EDVHG�OHDUQLQJ�RU�WHDFKLQJ�RI�(QJOLVK�LQ�-DSDQ
&DVH�VWXGLHV�RI�LQWHUFXOWXUDO�:HE�EDVHG�SURMHFWV
���(PHUJLQJ�7HFKQRORJLHV
&HOO�SKRQHV
6\QFKURQRXV�FRPPXQLFDWLRQ�WRROV�IRU�ODQJXDJH�OHDUQLQJ�YLD�WKH�:HE
$V\QFKURQRXV�FRPPXQLFDWLRQ�WRROV�IRU�ODQJXDJH�OHDUQLQJ�YLD�WKH�:HE
8VH�RI�YRLFH�UHFRJQLWLRQ�VRIWZDUH�IRU�VHFRQG�ODQJXDJH�OHDUQLQJ
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���:ULWLQJ�DQG�&$//
8VH�RI�FRPSXWHU�PHGLDWHG�IHHGEDFN�LQ�VHFRQG�ODQJXDJH�FRPSRVLWLRQ
&RPSXWHU�UHIHUHQFH�WRROV�LQ�VHFRQG�ODQJXDJH�FRPSRVLWLRQ
&ROODERUDWLYH�ZULWLQJ�YLD�QHWZRUNHG�FRPSXWHUV
���/LVWHQLQJ�DQG�&$//
8VH�RI�,QWHUQHW�RU�VRIWZDUH�EDVHG�OLVWHQLQJ�DFWLYLWLHV
5HVHDUFK�RQ�WKH�GHYHORSPHQW�RI�OLVWHQLQJ�VNLOOV�XVLQJ�&$//
���(PDLO�&RPPXQLFDWLRQ
8VH�RI�HPDLO�IRU�FROODERUDWLYH�OHDUQLQJ
8VH�RI�HPDLO�WR�GHYHORS�FRPPXQLFDWLYH�ODQJXDJH�VNLOOV
����7KH�5ROH�RI�WKH�&RPSXWHU�LQ�7DVN�EDVHG�/DQJXDJH�/HDUQLQJ
&DVH�VWXGLHV�RI�FRPSXWHU�EDVHG�WDVNV�WKDW�SURPRWH�ODQJXDJH�OHDUQLQJ
7KH�UROH�RI�WDVNV�LQ�QHWZRUN�EDVHG�ODQJXDJH�OHDUQLQJ
3UH�UHJLVWUDQWV�ZLOO�UHFHLYH�D�GLVFRXQW�RQ�WKH�FRQIHUHQFH�IHH��VR�SOHDVH�YLVLW�RXU�UHJLVWUDWLRQ�ZHEVLWH�EHIRUH����0D\�������KWWS���MDOWFDOO�RUJ�FRQIHUHQFHV�FDOO�����
:H�ORRN�IRUZDUG�WR�UHFHLYLQJ�\RXU�VXEPLVVLRQ�DQG�VHHLQJ�\RX�DW�WKH�FRQIHUHQFH�
&KULV�+RXVHU�FKULV�KRXVHU#DFP�RUJ
3DWULFLD�7KRUQWRQ�WKRUQWRQ#NLQMR�X��DF�MS
-$/7&$//�����3URJUDP�&KDLUV
5LFKDUG�*LWVDNL�7D\ORU�
&R�FKDLU�-$/7&$//�����

,$67('�,17(51$7,21$/�&21)(5(1&(&20387(56�$1'�$'9$1&('�7(&+12/2*<�,1�('8&$7,21��&$7(������
%DQII��&DQDGD�
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���� ���-XQH�����
KWWS���ZZZ�LDVWHG�FRP�FRQIHUHQFHV������EDQII�FDWH�KWP

385326(
7KH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�&RPSXWHUV�DQG�$GYDQFHG�7HFKQRORJ\�LQ�(GXFDWLRQ�LV�DQ�RSSRUWXQLW\�IRU�VFLHQWLVWV��HGXFDWRUV��DQG�SUDFWLWLRQHUV�WKURXJKRXW�WKH�ZRUOG�WR�SUHVHQW�WKHLU�ODWHVW�UHVHDUFK��UHVXOWV��DQG�LGHDV�LQ�WKH�DUHD�RI�HGXFDWLRQ��7KH�FRQIHUHQFH�ZLOO�LQFOXGH�NH\QRWH�DGGUHVVHV��FRQWULEXWHG�SDSHUV��DQG�WXWRULDOV�RQ�D�ZLGH�UDQJH�RI�WRSLFV�LQ�WKLV�DUHD��7KH�FRQIHUHQFH�ZLOO�DWWUDFW�ERWK�DFDGHPLFV�LPSOHPHQWLQJ�QHZ�WHFKQRORJLHV��DV�ZHOO�DV�HQJLQHHUV�DQG�VFLHQWLVWV�ZRUNLQJ�WR�GHYHORS�QHZ�WHFKQRORJLHV�
&21)(5(1&(�&+$,56�
7��&DOYHUW�� 7HFKQLFDO�8QLYHUVLW\�RI�%ULWLVK�&ROXPELD��&DQDGD
7��.HHQDQ�� 8QLYHUVLW\�RI�&DOJDU\��&DQDGD
,03257$17�'($'/,1(6
6XEPLVVLRQV�GXH�$SULO��������
1RWLILFDWLRQ�RI�DFFHSWDQFH�0D\��������
5HJLVWUDWLRQV��)XOO�3D\PHQW�DQG�)LQDO�0DQXVFULSWV�GXH�-XQH��������
6&23(
5HOHYDQW�WRSLFV�LQFOXGH��EXW�DUH�QRW�UHVWULFWHG�WR�
'LVWDQFH�/HDUQLQJÂ�&XUULFXOXP�'HVLJQÂ�0XOWL�DQG�+\SHU�PHGLDÂ�,QWHUQHW�EDVHG�(GXFDWLRQDO�6\VWHPV
Â�8QLYHUVLWLHV�ZLWKRXW�%RXQGDULHV
Â�2Q�GHPDQG�(GXFDWLRQ
Â�4XDOLW\�&RQWURO
Â�&RS\ULJKW�DQG�(OHFWURQLF�3XEOLFDWLRQ
$GYDQFHG�7HFKQRORJ\�LQ�(GXFDWLRQ
Â�&RPSXWHU�DVVLVWHG�/HDUQLQJ�DQG�,QVWUXFWLRQ
Â�$XWKRULQJ�7RROV�DQG�0HWKRGRORJ\
Â�,QIRUPDWLRQ�7HFKQRORJ\
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Â�9LUWXDO�5HDOLW\
Â�0RELOH�&RPPXQLFDWLRQ�DQG�&RPSXWLQJ
Â�6DWHOOLWH�&RPPXQLFDWLRQ
Â�7HOHFRPSXWLQJ�DQG�7HOHFRPPXQLFDWLRQV
Â�+\SHUPHGLD�&RQIHUHQFLQJ�DQG�WKH�:::
Â�&ROODERUDWLYH�.QRZOHGJH�&RQVWUXFWLRQ�XVLQJ�1HWZRUNV�DQG�WKH�:::
(GXFDWLRQDO�6RIWZDUH�DQG�+DUGZDUH
Â�5HOLDELOLW\
Â�&RVW�(IIHFWLYHQHVV
Â�6HFXULW\
Â�9LVXDO�3URJUDPPLQJ
Â�([SHUW�6\VWHPV
Â�$UWLILFLDO�,QWHOOLJHQFH
Â�&'�520�7HFKQRORJLHV�DQG�6WUDWHJLHV
Â�6SUHDGVKHHWV�DQG�$SSOLFDWLRQV
Â�(GXFDWLRQV�7HFKQRORJ\�DQG�6WXGHQWV�ZLWK�6SHFLDO�1HHGV
+XPDQ�5HVRXUFH�,VVXHV
Â�(FRQRPLFV
Â�7HDFKHU�7UDLQLQJ
Â�7HDFKHU�(YDOXDWLRQ
Â�$FFUHGLWDWLRQ
Â�6FKHGXOLQJ
3ROLF\
Â�1DWLRQDO�3ROLFLHV
Â�6WDQGDUGL]DWLRQ
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Â�$VVLVWDQFH�RI�1DWLRQDO�DQG�,QWHUQDWLRQDO�2UJDQL]DWLRQV
Â�6SHFLDO�&RQGLWLRQV�LQ�'HYHORSLQJ�&RXQWULHV
Â�(YDOXDWLRQ
,QVWLWXWLRQDO�,VVXHV
Â�(GXFDWLRQ�RI�&KLOGUHQ
Â�3ULPDU\�DQG�6HFRQGDU\�(GXFDWLRQ
Â�8QLYHUVLW\�(GXFDWLRQ
Â�9RFDWLRQDO�7UDLQLQJ
Â�(GXFDWLRQ�IRU�%XVLQHVV�DQG�,QGXVWU\
Â�(GXFDWLRQ�IRU�WKH�'LVDEOHG
Â�0XOWL�WHDFKHU�&RXUVHV
Â�&DVH�6WXGLHV
68%0,66,21�2)�3$3(56
6XEPLW�\RXU�SDSHU�YLD�RXU�ZHE VLWH�DW�KWWS���ZZZ�LDVWHG�FRP��FRQIHUHQFHV������EDQII�VXEPLW�����KWP��)LOHV�ODUJHU�WKDQ��0%�PXVW�EH�VXEPLWWHG�WR�RXU�)73�VLWH�DW�KWWS���ZZZ�DFWDSUHVV�FRP� �XVHU�QDPH��DFWDIWS��SDVVZRUG��MRXUQDOV���,I�\RX�VXEPLW�D�SDSHU�WR�RXU�)73�VLWH��SOHDVH�VHQG�D�QRWLILFDWLRQ�HPDLO�ZLWK�\RXU�FRQWDFW�LQIRUPDWLRQ�WR�FDOJDU\#LDVWHG�FRP��7KH�,$67('�6HFUHWDULDW�PXVW�UHFHLYH�\RXU�SDSHU�E\�$SULO����������'R�QRW�VHQG�KDUG�FRSLHV�RI�\RXU�SDSHU��5HFHLSW�RI�SDSHU�VXEPLVVLRQV�ZLOO�EH�FRQILUPHG�E\�HPDLO�
1RWLILFDWLRQ�RI�DFFHSWDQFH�ZLOO�EH�VHQW�YLD�H�PDLO�E\�0D\����������5HJLVWUDWLRQ�SD\PHQWV�DQG�ILQDO�PDQXVFULSWV�DUH�GXH�-XQH����������5HJLVWUDWLRQ�IHHV�DQG�SDSHUV�UHFHLYHG�DIWHU�WKDW�GDWH�ZLOO�UHVXOW�LQ�WKH�SDSHUV�EHLQJ�H[FOXGHG�IURP�WKH�SURFHHGLQJV��3OHDVH�VHQG�ILQDO�PDQXVFULSWV�YLD�WKH�:HE�RU�)73�VLWH�DV�GHVFULEHG�DERYH�
78725,$/6
3URSRVDOV�IRU�KDOI�GD\�WXWRULDOV����KRXUV��PXVW�EH�UHFHLYHG�E\�WKH�,$67('�6HFUHWDULDW�E\�$SULO����������7XWRULDO�SURSRVDOV�VKRXOG�FOHDUO\�LQGLFDWH�WKH�WRSLF��EDFNJURXQG�NQRZOHGJH�H[SHFWHG�RI�WKH�SDUWLFLSDQWV��REMHFWLYHV��WLPH�DOORFDWLRQV�IRU�WKH�PDMRU�FRXUVH�WRSLFV��DQG�WKH�TXDOLILFDWLRQV�RI�WKH�LQVWUXFWRU�V��
63(&,$/�6(66,216
3HUVRQV�ZLVKLQJ�WR�RUJDQLVH�D�VSHFLDO�VHVVLRQ�VKRXOG�VXEPLW�D�SURSRVDO�WR�WKH�,$67('�6HFUHWDULDW�E\�$SULO����������3URSRVDOV�VKRXOG�LQFOXGH�D�PLQLPXP�RI�IRXU�SDSHUV��D�VHVVLRQ�WLWOH��D�OLVW�RI�WKH�WRSLFV�FRYHUHG��DQG�TXDOLILFDWLRQV�RI�WKH�VHVVLRQ�RUJDQLVHU�V��
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,17(51(7�5(6($5&+������,17(5FRQQHFWLRQV7+(�6(&21'�,17(51$7,21$/�&21)(5(1&(�2)�7+(�$662&,$7,21�2)�,17(51(7�5(6($5&+(56
8QLYHUVLW\�RI�0LQQHVRWD

0LQQHDSROLV�6W�3DXO�0LQQHVRWD��86$�
���� ���2FWREHU�����

'HDGOLQH�IRU�VXEPLVVLRQV��)ULGD\��0DUFK��������
7KH�,QWHUQHW
V�HYHU�LQFUHDVLQJ�SRLQWV�RI�FRQQHFWLRQ�WR�DOPRVW�HYHU\�HOHPHQW�RI���VW�FHQWXU\�OLIH�KDYH�SURPSWHG�VWURQJ�LQWHUHVW�LQ�XQGHUVWDQGLQJ�WKH�VRFLDO�DVSHFWV�RI�F\EHUVSDFH��7KH�SRSXODU�SUHVV�RIIHUV�ZDYH�DIWHU�ZDYH�RI�VSHFXODWLRQ�DQG�YDJXH�IRUHFDVWV��EXW�ZKDW�LV�UHDOO\�QHHGHG�WR�KHOS�XV�XQGHUVWDQG�KRZ�WR�OLYH�LQ�RXU�ZLUHG�ZRUOG�LV�UHVHDUFK��UHVHDUFK�WKDW�LV�FROODERUDWLYH��LQWHUQDWLRQDO��DQG�LQWHUGLVFLSOLQDU\�
,Q�2FWREHU�RI�������,17(51(7�5(6($5&+�����ZLOO�RIIHU�DQ�RSSRUWXQLW\�WR�UHLQIRUFH�DQG�H[WHQG�WKHVH�FRQQHFWLRQV��,5�����ZLOO�EULQJ�WRJHWKHU�SURPLQHQW�VFKRODUV��UHVHDUFKHUV��SUDFWLWLRQHUV��DQG�VWXGHQWV�IURP�PDQ\�GLVFLSOLQHV�DQG�ILHOGV�IRU�D�SURJUDP�RI�NH\QRWH�DGGUHVVHV��SDSHU�SUHVHQWDWLRQV��IRUPDO�GLVFXVVLRQV��DQG�LQIRUPDO�H[FKDQJHV�
7KH�$VVRFLDWLRQ�RI�,QWHUQHW�5HVHDUFKHUV�LQYLWHV�SDSHU��SUHVHQWDWLRQ��DQG�SDQHO�SURSRVDOV�RQ�WRSLFV�WKDW�DGGUHVV�VRFLDO��FXOWXUDO��SROLWLFDO��HFRQRPLF��DQG�DHVWKHWLF�DVSHFWV�RI�WKH�,QWHUQHW��:H�ZHOFRPH�VXEPLVVLRQV�IURP�DQ\�GLVFLSOLQH��DV�ZHOO�DV�ZRUN�IURP�WKRVH�SURGXFLQJ�QHZ�PHGLD�RU�ZRUNLQJ�LQ�PXOWLPHGLD�VWXGLHV��3DQHO�SUHVHQWDWLRQV�ZKLFK�HVWDEOLVK�FRQQHFWLRQV�DFURVV�GLVFLSOLQHV��LQVWLWXWLRQV�DQG�RU�FRQWLQHQWV�DUH�HVSHFLDOO\�HQFRXUDJHG��:H�DOVR�VHHN�SUHVHQWDWLRQV�ZKLFK�ZLOO�PDNH�FUHDWLYH�XVH�RI�,QWHUQHW�WHFKQRORJLHV�DQG�WHFKQLTXHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��GLJLWDO�DUW�DQG�H�SRVWHU�VHVVLRQV�
:H�VXJJHVW�WKH�IROORZLQJ�DV�SRVVLEOH�WKHPHV�IRU�SURSRVDOV�
�FRPPXQLFDWLRQ�EDVHG�,QWHUQHW�VWXGLHV
�GLJLWDO�DUW
�GLVWDQFH�HGXFDWLRQ�DQG�SHGDJRJ\
�H�FRPPHUFH�DQG�EXVLQHVV
�JHQGHU��VH[XDOLWLHV��DQG�WKH�,QWHUQHW
�KXPDQ�FRPSXWHU�LQWHUDFWLRQ��+&,�
�LQWHUQDWLRQDO�SHUVSHFWLYHV�RQ�WKH�,QWHUQHW
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�,QWHUQHW�WHFKQRORJLHV
�ODZ�DQG�WKH�,QWHUQHW��LQFOXGLQJ�SULYDF\�DQG�FRS\ULJKW�LVVXHV
�PHWKRGRORJLFDO�LVVXHV LQ�,QWHUQHW�VWXGLHV
�QHZ�PHGLD�DQG�,QWHUQHW�MRXUQDOLVP
�SV\FKRORJ\�DQG�WKH�,QWHUQHW
�WKH��'LJLWDO�'LYLGH�
�UDFH�DQG�F\EHUVSDFH
�UKHWRULF�DQG�WHFKQRORJ\
:H�DOVR�LQYLWH�SURSRVDOV�IRU�SUH�&RQIHUHQFH�ZRUNVKRSV��7KHVH�SURSRVDOV�VKRXOG�EH�VXEPLWWHG�DV�VRRQ DV�SRVVLEOH��QR�ODWHU�WKDQ�-DQXDU\�����������VR�WKDW�WKH�ZRUNVKRSV�FDQ�EH�SXEOLFL]HG�
$OO�SURSRVDOV�VKRXOG�EH�VXEPLWWHG�HOHFWURQLFDOO\�DW�KWWS���ZZZ��FGGF�YW�HGX�FRQIPDQ�
,W�LV�SUHIHUUHG�WKDW�\RX�XVH�+70/�WR�PLQLPDOO\�IRUPDW�\RXU�VXEPLVVLRQ�
7KH�GHDGOLQH�IRU�VXEPLVVLRQV�RI�SDSHU�VHVVLRQ�SURSRVDOV�LV�)ULGD\��0DUFK���������
,I�\RX�KDYH�TXHVWLRQV�DERXW�WKH�SURJUDP��FRQIHUHQFH��RU�$R,5��SOHDVH�FRQWDFW�
3URJUDP�&KDLU��/HVOLH�6KDGH��8QLYHUVLW\�RI�2WWDZD��VKDGH#DL[��XRWWDZD�FD
&RQIHUHQFH�&RRUGLQDWRU��-RKQ�/RJLH��8QLYHUVLW\�RI�0LQQHVRWD��ORJLH#XPQ�HGX
$�2�,5�3UHVLGHQW��6WHYH�-RQHV��VMRQHV#XLF�HGX
0RUH�,QIRUPDWLRQ�DERXW�,5�����FDQ�EH�IRXQG�RQ�WKH�&RQIHUHQFH�:HEVLWH��
KWWS���ZZZ�FGGF�YW�HGX�DRLU
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68%6&5,37,21�,1)250$7,21�$1'�&$//�)25�68%0,66,216
�7HDFKLQJ�(QJOLVK�ZLWK�7HFKQRORJ\��LV�D�EL�PRQWKO\�HOHFWURQLF�MRXUQDO�SXEOLVKHG�E\�,$7()/�3RODQG�&RPSXWHU�6SHFLDO�,QWHUHVW�*URXS��7KH�MRXUQDO�GHDOV�PDLQO\�ZLWK�LVVXHV�RI�XVLQJ�FRPSXWHUV��WKH�,QWHUQHW��FRPSXWHU�VRIWZDUH�LQ�WHDFKLQJ�DQG�OHDUQLQJ�ODQJXDJHV��
7R�VXEVFULEH�WR��7HDFKLQJ�(QJOLVK�ZLWK�7HFKQRORJ\���ZULWH�WR� -DURVáDZ�.UDMND��(GLWRU��DW�MNUDMND#EDWRU\�SOR�OXEOLQ�SO ,Q�WKH�6XEMHFW�OLQH��ZULWH��6XEVFULSWLRQ�5HTXHVW��<RX�FDQ�DOVR�JHW�WKH�MRXUQDO�IURP�WKH�,$7()/�&RPSXWHU�6,*�ZHEVLWH�DW�WKLV�85/��KWWS���ZZZ�LDWHIO�RUJ�SO�VLJ�FDOO�FDOOQO�KWP
7KH�QH[W�LVVXH�RI��7HDFKLQJ�(QJOLVK�ZLWK�7HFKQRORJ\��ZLOO�EH�SXEOLVKHG�LQ�0D\�������6XEPLVVLRQ�GHDGOLQH�IRU�WKH�QH[W�LVVXH�LV�$SULO����������
:H�LQYLWH�VXEPLVVLRQV�FRYHULQJ�WKH�IROORZLQJ�FDWHJRULHV�
� $UWLFOH��DUWLFOHV�GHVFULELQJ�FODVVURRP�SUDFWLFH�RU�GLVFXVVLRQV�RI�ZRUN�LQ�SURJUHVV��EHLQJ�RI�LPPHGLDWH�UHOHYDQFH�WR�WHDFKHUV��RU�DUWLFOHV�SUHVHQWLQJ�FDVH�VWXGLHV�RU�ZRUN�LQ�SURJUHVV
� /HVVRQ�SODQ��SODQV�RI�OHVVRQV�GRQH�LQ�WKH�,QWHUQHW�RU�XVLQJ�FRPSXWHUV��VHW�LQ�WKH�UHDOLW\�RI�WKH�HGXFDWLRQ�V\VWHP��GHWDLOLQJ�WKH�SURFHGXUH��WHFKQLFDO�UHTXLUHPHQWV��VNLOOV�QHHGHG�E\�VWXGHQWV�DQG�WHDFKHU��WRJHWKHU�ZLWK�85/V�XVHG�LQ�WKH�OHVVRQ�DQG�DQ\�ZRUNVKHHWV�FKHFNOLVWV�VWXGHQWV�DUH�DVNHG�WR�FRPSOHWH
� :HEVLWH�UHYLHZ��GLVFXVVLRQV�RI�ZHEVLWHV�KDYLQJ�SRWHQWLDO�IRU�RUJDQLVLQJ�,QWHUQHW�OHVVRQV�DURXQG�WKHP�RU�UHOHYDQW�LQ�VRPH�ZD\�WR�WKH�ILHOG�RI�(QJOLVK�ODQJXDJH�WHDFKLQJ
� $�:RUG�IURP�D�7HFKLH��GLVFXVVLRQV�RI�DSSOLFDWLRQV�RI�FRPSXWHU�SURJUDPPHV�WR�WHDFKLQJ�(QJOLVK��RXWOLQLQJ�QHZ�SRVVLELOLWLHV�JLYHQ�E\�VRIWZDUH�WR�WKH�SURFHVV�RI�OHDUQLQJ�DQG�WHDFKLQJ�
� %RRN�UHYLHZ��UHYLHZV�RI�ERRNV�GHDOLQJ�ZLWK�SUDFWLFDO�DSSOLFDWLRQ�RI�WHFKQRORJ\�LQ�HGXFDWLRQ
� 6RIWZDUH�UHYLHZ��UHYLHZV�RI�ODQJXDJH�OHDUQLQJ�VRIWZDUH
� 1HZV��LQIRUPDWLRQ�DERXW�HYHQWV�EHLQJ�RI�UHOHYDQFH�WR�WKH�WHDFKHUV�RI�(QJOLVK�LQWHUHVWHG�LQ�XVLQJ�WKH�,QWHUQHW�DQG�FRPSXWHUV�LQ�WKH�FODVVURRP��
� 5HSRUWV�IURP�3DVW�(YHQWV��EULHI�DFFRXQWV�RI�FRQIHUHQFHV��PHWKRGRORJLFDO�ZRUNVKRSV��FRPPHUFLDO�SUHVHQWDWLRQV��FRXUVHV�WKDW�UHODWH�WR�WKH�ILHOG�RI�XVLQJ�FRPSXWHU�WHFKQRORJ\�LQ�WHDFKLQJ�(QJOLVK
� $QQRXQFHPHQWV�RI�)XWXUH�(YHQWV��DV�DERYH��WRJHWKHU�ZLWK�FRQWDFW�DGGUHVVHV�
:H�LQYLWH�DOVR�ZRUNV�SXEOLVKHG�HOVHZKHUH��EXW�SOHDVH�JLYH�SUHFLVH�UHIHUHQFH��
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3OHDVH�IRUZDUG�WKH�IROORZLQJ�GHWDLOV�ZLWK�HDFK�VXEPLVVLRQ�
� DXWKRU�V��IXOO�QDPH�V��LQFOXGLQJ�WLWOH�V�
� MRE�WLWOH�V�
� RUJDQLVDWLRQ�V�
� IXOO�FRQWDFW�GHWDLOV�RI�DOO�DXWKRUV�LQFOXGLQJ�HPDLO�DGGUHVV��SRVWDO�DGGUHVV��WHOHSKRQH�DQG�ID[�QXPEHUV
6XEPLVVLRQV�VKRXOG�EH�VHQW�E\�HPDLO�DV�DWWDFKPHQWV�WR�WKH�(GLWRU��-DURVáDZ�.UDMND��DW�MNUDMND#EDWRU\�SOR�OXEOLQ�SO��ZLWK�WKH�VXEMHFW�EHLQJ��-RXUQDO�6XEPLVVLRQ���3OHDVH�VSHFLI\�LQ�WKH�OHWWHU�ZKDW�ZRUG�SURFHVVLQJ�SURJUDPPH�\RX�DUH�XVLQJ� DQG�SUHIHUDEO\�VHQG��UWI�YHUVLRQ�DV�ZHOO��
$OO�PDWHULDOV�LQ�WKLV�SXEOLFDWLRQ�DUH�FRS\ULJKW��F�������E\�WKHLU�UHVSHFWLYH�DXWKRUV��3OHDVH�FLWH��7HDFKLQJ�(QJOLVK�ZLWK�7HFKQRORJ\��LQ�DQ�DSSURSULDWH�PDQQHU�
&RQYHUWHG WR�3')�FRXUWHV\�WR�7KH�6FKLIIPDQ�,QVWLWXWH��ZZZ�VFKLIIPDQ�LQVWLWXWH�FRP


