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$V� ZH� VWHS� LQWR� WKH� ZDUP� EULJKW� VXQ�
VKLQH� RI� LPSHQGLQJ� VXPPHU� ZH� KDYH�
PXFK� WR� ORRN� IRUZDUG� WR� DQG� PXFK� IRU�
ZKLFK�ZH�DUH�JUDWHIXO��0DQ\�RI�\RX�KDYH�
FKLOGUHQ�JUDGXDWLQJ�WKLV�\HDU�DQG�PRYLQJ�
RQ�WR�KLJK�VFKRRO�RU�FROOHJH��(DFK�EULQJV�
LWV� RZQ�ZRUULHV� IRU� SDUHQWV� DV�ZH�ZRQ�
GHU� LI� WKH\¶UH� ELJ� HQRXJK� RU� GLVFLSOLQHG�
HQRXJK�WR�WDNH�RQ�WKH�FKDOOHQJHV�EHIRUH�
WKHP� 

+RZHYHU�� \RX� FDQ� WDNH� FRPIRUW� LQ� WKH�
NQRZOHGJH�WKDW�\RX�KDYH�GRQH�\RXU�EHVW�
WR� SUHSDUH� WKHP� IRU� WKHVH� QH[W� VWHSV� LQ�
WKHLU� OLYHV� DQG� \RX¶OO� VWLOO� EH� WKHUH� IRU�
WKHP� LI� DQG� ZKHQ� WKH\� QHHG� \RXU� KHOS��
3DUHQWLQJ� LV� QRW� HDV\� DQG� VRPHWLPHV�
GHVSLWH� RXU� EHVW� HIIRUWV� WKLQJV� JR� DZU\��
%XW��FKLOGUHQ�JURZ�DQG�FKDQJH��WKH\�GH�
YHORS�QHZ�LQWHUHVWV��QHZ�IULHQGV�DQG�DF�
TXLUH� QHZ� VNLOOV�� 7KDW¶V� WKH� EHDXW\� RI�
ZDWFKLQJ� RXU� FKLOGUHQ�JURZ� IURP� LQIDQWV�
WR� WRGGOHUV�� IURP� FKLOGUHQ� WR� WHHQV� DQG�
IURP�\RXQJ�DGXOWV�WR�PHQ�DQG�ZRPHQ� 

7KH�MRXUQH\�LV�ORQJ�DQG�IRU�VRPH�ORQJHU�
WKDQ�ZDV�KRSHG��EXW�WKH\�GR�PDNH�LW�DQG�

ZH� ZHOFRPH� WKHP� ZLWK� JUHDW� MR\� LQWR�
DGXOWKRRG�� :H� VLJK� ZLWK� ERWK� ORQJLQJ�
DQG� UHOLHI�� ORQJLQJ� IRU� ZKHQ� WKH\� ZHUH�
OLWWOH� DQG� ORRNHG� WR� XV� WR� VROYH� DOO� WKHLU�
SUREOHPV� DQG� UHOLHI� WKDW� WKH\� FDQ� QRZ�
KDQGOH�LW�DOO�E\�WKHPVHOYHV��<RX�VHH�WKH�
ZRQGHUIXO�SHRSOH�WKH\�KDYH�JURZQ�WR�EH�
DQG� \RX� NQRZ� \RX¶YH� KDG� D� KDQG� LQ�
WKHP� EHFRPLQJ� WKH� ILQH� DGXOWV� ZH� VHH�
EHIRUH�XV� 

7KDW¶V� ZKDW� ,¶P� WKLQNLQJ� DV� D� SDUHQW� RI�
WZR�ZRQGHUIXO�\RXQJ�PHQ��RQH�DERXW� WR�
EH�PDUULHG� LQ� WKH� IDOO� DQG� WKH� RWKHU� UH�
WXUQLQJ� IRU� WKH� VHFRQG� \HDU� RI� KLV�0DV�
WHUV¶� DW� XQLYHUVLW\�� $OWKRXJK� \RXUV� PD\�
QRW�EH�DW� WKH�VDPH�VWDJHV� LQ� WKHLU� OLYHV��
EHOLHYH�PH�WKH\�ZLOO�EH�EHIRUH�\RX�NQRZ�
LW�� 6R� KROG� RQ� GHDUO\� DQG� DSSUHFLDWH�
WKHVH� \HDUV� RI� SXEOLF� VFKRRO� OLIH� \RXU�
FKLOGUHQ� DUH� JRLQJ� WKURXJK� EHFDXVH� LW�
SDVVHV�DOO�WRR�TXLFNO\� 

)LQDOO\�� WKDQN� \RX� IRU� DOO� \RX� KDYH� FRQ�
WULEXWHG� WR� \RXU� ORFDO�+RPH�DQG�6FKRRO�
$VVRFLDWLRQ� WKLV�\HDU��+DYH�D�ZRQGHUIXO�
VXPPHU� DQG� VHH� \RX� LQ� WKH� IDOO� IRU� DQ�
RWKHU� \HDU� RI� ZRQGHUIXO� H[SHULHQFHV� IRU�
WKH� VWXGHQWV� OXFN\� HQRXJK� WR� KDYH� \RX�
DQG�+RPH�	�6FKRRO�LQ�WKHLU�OLYHV� 

-�/LQWRQ�*DUQHU 

�1R�%LOO�� 
 

´2QH�KDV�D�PRUDO�UHVSRQVLELOLW\�
WR�GLVREH\�XQMXVW�ODZVµ 

 
-0DUWLQ�/XWKHU�.LQJ�- 
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-XO\� LV�DURXQG� WKH�
FRUQHU� DQG� SODQV�
DUH�EHLQJ�PDGH�WR�
QRW� RQO\� ZLQG� XS�
WKH� +RPH� DQG�
6FKRRO� IRU� WKH�
\HDU�� EXW� WR� OD\�
GRZQ� VRPH� SODQV�
IRU� 6HSWHPEHU�
ZKHQ� VFKRRO�
VWDUWV� DJDLQ�� :H�
DOO� KDYH� D� IHZ�

ORQJ� DQG� SUREDEO\� YHU\� KRW� VXPPHU�PRQWKV� DKHDG� RI�
XV��:H� OLNH� WR� WKLQN� RI� VXPPHU� YDFDWLRQ� DV� D� WLPH� WR�
³JHW�DZD\�IURP�LW�DOO´�DQG�³MXVW�UHOD[´�DQG�³IRUJHW�DERXW�
WKH�ZRUOG� IRU�D�ZKLOH�´�8QIRUWXQDWHO\�� WKLV�VXPPHU��ZH�
PD\�KDYH�D�YHU\�GLIIHUHQW�ZRUOG�WR�FRPH�EDFN�WR�LQ�WKH�
IDOO��4XHEHF¶V�%LOO����KDV�EHHQ�JHWWLQJ�D�ORW�RI�FULWLFLVP�
IURP� PDQ\� GLIIHUHQW� DUHDV� LQFOXGLQJ� IURP� WKH� 8QLWHG�
1DWLRQV�� 'HVSLWH� DOO� WKH� H[FHOOHQW� DUJXPHQWV� DJDLQVW�
JRLQJ�GRZQ�WKLV�SDWK��DQG�RQO\�YDJXH�UHDVRQLQJ�EHLQJ�
RIIHUHG�DV�WR�ZK\�WKLV�SLHFH�RI�OHJLVODWLRQ�ZDV�VR�LPSHU�
DWLYH�� WKH�&$4LVWV�ZHUH�GHWHUPLQHG�WR�EXOOGR]H�%LOO����
WKURXJK�DQG��WR�ZDON�DZD\�IURP�LW�ZLWK�D�³:HOO��WKDW�FDQ�
QRZ�EH�SXW�WR�UHVW´� 

,W�ZLOO�EH�DOO�RI�XV�ZKR�ZLOO�KDYH�WR�IDFH�WKH�FRQVHTXHQF�
HV� RI� WKLV� DFWLRQ�� &DQ� DQG� ZLOO� FRROHU� KHDGV� SUHYDLO"�
:LOO�2WWDZD� LQWHUYHQH��VR�FORVH� WR�D�)HGHUDO�HOHFWLRQ"�
1RZ�DGRSWHG�LQ�LWV�SUHVHQW�IRUP��KRZ�ZLOO�LW�UHDOLVWLFDOO\�
EH� LPSOHPHQWHG"�+RZ�ZHOO� FDQ� LW� EH� HQIRUFHG"�:KDW�
ZLOO� EH� WKH� UHDO� FRQVHTXHQFHV� IRU� QRQ-FRPSOLDQFH"�
:KR�ZLOO� EHDU� WKH� EUXQW� RI� WKLV� XQSOHDVDQW�ZRUN"�7KH�
DQVZHUV�WR�WKRVH�TXHVWLRQV�ZLOO�UHYHDO�WKHPVHOYHV�RYHU�
WKH�IROORZLQJ�PRQWKV� 

,Q� DGGLWLRQ�� LQ� WKH� IDOO��ZH�PD\� VHH� OHJLVODWLRQ� WKDW� DW�
WHPSWV� WR� DEROLVK� VFKRRO� ERDUGV� LQ�4XHEHF�� $OWKRXJK�
WKH�0LQLVWHU�RI�(GXFDWLRQ�DQG�+LJKHU�(GXFDWLRQ�KDV�WKH�
DXWKRULW\� WR� DEROLVK� )UHQFK� VFKRRO� ERDUGV� LQ�4XHEHF��
ZKHQHYHU� KH� OLNHV�� WKH� (QJOLVK� PLQRULW\� ODQJXDJH�
VFKRRO� ERDUGV� KDYH� FRQVWLWXWLRQDO� SURWHFWLRQ� XQGHU�
6HFWLRQ����RI�WKH�&DQDGLDQ�&RQVWLWXWLRQ��WKH�VDPH�DUWL�
FOH�WKDW�SURWHFWV�)UHQFK�ODQJXDJH�VFKRRO�ERDUGV�LQ�RWK�
HU�&DQDGLDQ�SURYLQFHV��DQG�WKH�QRWZLWKVWDQGLQJ�FODXVH�
FDQQRW�EH�DSSOLHG�LQ�WKLV�FDVH�� 

+RPH�DQG�6FKRROV�PD\�VKXW� GRZQ�RYHU� WKH� VXPPHU��
EXW� WKH� 4)+6$� (GXFDWLRQ�� 5LJKWV� DQG� 5HVROXWLRQV�
&RPPLWWHH� PHPEHUV� ZLOO� KDYH� WKHLU� ZRUN� FXW� RXW� IRU�
WKHP��DV�WKH\�ZLOO�KDYH�RQO\�WKH�VXPPHU�PRQWKV�WR�SUH�
SDUH�IRU�ZKDW�FKDOOHQJHV�OD\�DKHDG��7KLV�ZLOO�EH�DQRWK�
HU� PRPHQW� LQ� KLVWRU\� ZKHQ� WKH� YRLFH� RI� +RPH� DQG�
6FKRRO�PXVW�EH�KHDUG��7R�DUPV��7KH�ILJKW�LV�QRW�RYHU� 

-&DURO�0HLQGO 

���ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ͛Ɛ�DĞƐƐĂŐĞ 

ϯ 

4)+6$�0LVVLRQ�6WDWHPHQW� 

7KH�4XHEHF�)HGHUDWLRQ�RI�+RPH�DQG�6FKRRO�$VVRFLDWLRQV�,QF��LV�DQ�LQGHSHQGHQW��LQFRUSRUDWHG��
QRW�IRU�SURILW��YROXQWHHU�RUJDQL]DWLRQ�GHGLFDWHG�WR�HQKDQFLQJ�WKH�HGXFDWLRQ�DQG�JHQHUDO�ZHOO�EHLQJ�

RI�FKLOGUHQ�DQG�\RXWK�� 

7KH�4XHEHF�)HGHUDWLRQ�RI�+RPH�DQG�6FKRRO�$VVRFLDWLRQV�,QF��SURPRWHV�WKH�LQYROYHPHQW�RI�SDU�
HQWV��VWXGHQWV��HGXFDWRUV�DQG�WKH�FRPPXQLW\�DW�ODUJH�LQ�WKH�DGYDQFHPHQW�RI�OHDUQLQJ��DQG�DFWV�

DV�D�YRLFH�IRU�SDUHQWV� 
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$Q�8QFRPIRUWDEOH�7UXWK 

7KLV�\HDU��WKH�4)+6$�LV�FHOHEUDWLQJ����\HDUV�RI�SD�
UHQWDO� LQYROYHPHQW� LQ� HGXFDWLRQ�� 2XU� SDUHQWV� KDYH�
VHHQ�D�JUHDW�GHDO�RI�FKDQJH�LQ�HGXFDWLRQ�RYHU�WKRVH�
\HDUV�� ,Q�VRPH�ZD\V�VFKRRO� LV�YHU\�GLIIHUHQW� WKDQ� LW�
ZDV�ILIW\�\HDUV�DJR��,Q�RWKHU�ZD\V��LW�LV�YHU\�PXFK�WKH�
VDPH� 

$W� WKH�4)+6$�$QQXDO� *HQHUDO�0HHWLQJ� RQ�0D\� ���
������ RXU� GHOHJDWHV� DQG� JXHVWV� ZHUH� SULYLOHJHG� WR�
KHDU� WHVWLPRQ\� IURP� WZR� H[WUDRUGLQDU\� LQGLYLGXDOV��
)R�1LHPL�DQG�)DULKD�1DTYL-0RKDPHG��%RWK�KDG�HOR�
TXHQW�DQG�SDVVLRQDWH�SUHVHQWDWLRQV� WR�RIIHU� WR�KHOS�
RXU� GHOHJDWHV� RULHQW� WKHPVHOYHV� EHIRUH� WKH� WLPH�
FDPH��ODWHU� LQ�WKH�DIWHUQRRQ��WR�GUDIW�D�VWDWHPHQW�RQ�
%LOO����$Q�$FW�UHVSHFWLQJ�WKH�ODLFLW\�RI�WKH�6WDWH� 

)R�1LHPL��([HFXWLYH�'LUHFWRU�RI�WKH�&HQWUH�IRU�5HVHDUFK
-$FWLRQ�RQ�5DFH�5HODWLRQV��&5$55�� WRRN�XV�RQ�DQ�HYROX�
WLRQDU\� MRXUQH\�RI� UHOLJLRXV�DFFRPPRGDWLRQ�FRQIOLFW� LQ�4XH�
EHF�VLQFH������ZKHQ�(]HNLHO�+DUW�� WKH� ILUVW�-HZ�HOHFWHG� WR�
SXEOLF�RIILFH��WULHG�WR�WDNH�KLV�VHDW�LQ�WKH�1DWLRQDO�$VVHPEO\��
$OWKRXJK� HOHFWHG� IURP� 7URLV� 5LYLHUHV�� KH� ZDV� SUHYHQWHG�
IURP� WDNLQJ� KLV� VHDW�� EHFDXVH� RI� FRQWURYHUV\� RYHU� ZKLFK�
ERRN�ZRXOG�EH�SHUPLWWHG�WR�EH�XVHG�ZKHQ�VZHDULQJ�DQ�RDWK�
WR�VHUYH��+DUW�KDG�VZRUQ� LQ�RQ� WKH�7RUDK��KLV�FKRVHQ�KRO\�
ERRN��DV�ZDV�WKH�FXVWRP�LQ�WKH�4XHEHF�FRXUWV�DW�WKH�WLPH��
(YHQ�ZKHQ�KH�ZDV�ZLOOLQJ�WR�FRPSURPLVH�DQG�VZHDU�LQ�RQ�D�
&KULVWLDQ�ELEOH�KH�ZDV�DJDLQ�YRWHG�RXW��WKLV�WLPH�EHFDXVH�LW�
ZDV� GHHPHG�QRW� ³ELQGLQJ� HQRXJK´� IRU� KLP�� DV� D� -HZ��7KH�
³ZLOO� RI� WKH�SHRSOH´�KDG�GHFLGHG� WKDW�-HZV�KDG�QR�SODFH� LQ�
WKH� 1DWLRQDO� $VVHPEO\� RI� 4XHEHF�� <HW�� E\� ������ 4XHEHF�
KDG�SDVVHG�WKH�(PDQFLSDWLRQ�$FW��ZKLFK�JUDQWHG�IXOO� ULJKWV�
WR�SHRSOH�SUDFWLFLQJ�WKH�-HZLVK�IDLWK� 

$IWHU� WKH� 6HFRQG�:RUOG�:DU�� WKH� 8QLYHUVDO� 'HFODUDWLRQ� RI�
+XPDQ�5LJKWV�ZDV�DGRSWHG E\�WKH�8QLWHG�1DWLRQV�*HQHUDO�
$VVHPEO\� LQ� 3DULV� RQ� 'HFHPEHU� ���� ������ DV� D� YLVLRQ� RQ�
KXPDQ� ULJKWV� DQG� LQ� ����� WKH� 4XHEHF� 1DWLRQDO� $VVHPEO\�
DGRSWHG�%LOO�����WKDW�SHUPLWWHG�WKH�HVWDEOLVKPHQW�RI� WKH�,V�
ODPLF�&HQWUH�RI�4XHEHF� WR�VHUYH� WKH�DOUHDG\��������PHP�
EHU�0XVOLP�SRSXODWLRQ� LQ� WKH�SURYLQFH�DW� WKDW� WLPH�� ,Q������
WKH� 4XHEHF� &KDUWHU� RI� +XPDQ� 5LJKWV� DQG� )UHHGRPV� ZDV�
DGRSWHG�DQG�ZDV�IROORZHG��LQ�������E\�WKH�)HGHUDO�(PSOR\�
PHQW�(TXLW\�$FW�� LQWURGXFLQJ� WKH� WHUP�³YLVLEOH�PLQRULW\´�DQG�
IRUFLQJ�FRPSDQLHV�XQGHU�IHGHUDO�MXULVGLFWLRQ�WR�DGRSW�DQ�HT�
XLW\� SODQ� IRU� VRPH� WDUJHW� JURXSV�� LQFOXGLQJ� ZRPHQ�� YLVLEOH�
PLQRULWLHV��DQG�$ERULJLQDO�SHRSOHV� 

+RZHYHU��LQ�������DIWHU�WKH�VHFRQG�IDLOHG�UHIHUHQGXP��PDQ\�
FDQ� UHPHPEHU� WKH� LQIDPRXV� ZRUGV� RI� -DFTXHV� 3DUL]HDX��
EODPLQJ� WKH� ORVV� RQ� WKH� VRYHUHLJQWLVW� VLGH� RQ� ³PRQH\� DQG�
WKH�HWKQLF�YRWH�´�%\�������ZKHQ�FRQVLGHULQJ�WKH�6HFHVVLRQ�
4XHVWLRQ��WKH�6XSUHPH�&RXUW�RI�&DQDGD�PDGH�D�UXOLQJ�WKDW�
SURWHFWHG�PLQRULW\�ULJKWV��7KHQ�FDPH�������WKH�DWWDFN�RQ�WKH�
:RUOG�7UDGH�&HQWHU��DQ� LQFUHDVHG�FRQFHUQ�IRU�VHFXULW\�DQG�
ZH�DUH�QRZ� OLYLQJ� LQ� WKH�FRQVHTXHQFHV� RI� WKDW� HYHQW��7ZR�
VWHSV�IRUZDUG��RQH�VWHS�EDFN�� 

)R� GHPRQVWUDWHG� WKDW� 4XHEHF� KDV� PDGH� VWHDG\� SURJUHVV�
RYHU� WKH� \HDUV�� DGRSWLQJ� DQG� LQWHJUDWLQJ� PRUH� DQG� PRUH�
ULJKWV�LQWR�LWV�FKDUWHU�DQG�LQWR�WKH�IDEULF�RI�LWV�VRFLHW\��EXW�%LOO�
����KH�IHOW��LV�GHILQLWHO\�D�VWHS�EDFNZDUGV��&RXSOHG�ZLWK�WKH�
LPPLJUDWLRQ� UHIRUP�RI�%LOO� ��� WKH� WD[L� LQGXVWU\� UHIRUP�RI�%LOO�
��� DQG� WKH� SURSRVHG� SXEOLF� VFKRRO� ERDUG� UHIRUP�� WKHUH� LV�
EHJLQQLQJ� WR� HPHUJH� D�ZRUULVRPH� WUHQG� WRZDUG� DWWDFNV� RQ�
PLQRULW\� FRPPXQLWLHV� LQ�4XHEHF�� HVSHFLDOO\� RQ�0XVOLP� LP�
PLJUDQWV� 

)DULKD�1DTYL-0RKDPHG��)RXQGHU�DQG�HGLWRU�RI�WKH�EORJ�
&DQDGLDQ0RP(K�FRP��VSRNH�IURP�KHU�RZQ�SHUVRQDO�H[SH�
ULHQFH�DV�D�0XVOLP�JLUO�JURZLQJ�XS� LQ� WKH�:HVW� ,VODQG��6KH�
VXIIHUHG� IURP�EXOO\LQJ�DW� WKH�KDQGV�RI�KHU�FODVVPDWHV�ZKR�
WRRN� LVVXH� ZLWK� WKH� FRORXU� RI� KHU� VNLQ�� 'HVSLWH� WKHVH� VHW�
EDFNV��)DULKD¶V�PRWKHU�WDXJKW�KHU�WR�³DLP�KLJK´�DQG�WR�IROORZ�
KHU�GUHDPV��)DULKD�KDV�VLQFH�PDGH�KLVWRU\�DV�WKH�ILUVW�ZRP�
DQ� WR�ZHDU� WKH�KLMDE�RQ�4XHEHF� WHOHYLVLRQ� LQ�KHU� UROH�DV�D�
YLGHR�MRXUQDOLVW�IRU�&LW\1HZV�0RQWUHDO��6KH�LV�DOVR�RQO\�WKH�
VHFRQG� WHOHYLVLRQ� MRXUQDOLVW� WR� ZHDU� WKH� KLMDE� LQ� &DQDGLDQ�
KLVWRU\��)DULKD�JRHV�EHKLQG�WKH�VFHQHV�WR�VKDUH�VWRULHV�IURP�
0RQWUHDO¶V� GLYHUVH� FRPPXQLWLHV� LQ� D� VHJPHQW� HQWLWOHG� 'L�
YHUVH�&LW\��,W�LV�WKH�RQO\�VHJPHQW�RI�LWV�NLQG�LQ�&DQDGD� 



 

ϱ 

 

 

 

 

 )DULKD�DQG�KHU�PRWKHU�ERWK�KDG�+RPH�DQG�6FKRRO�H[SHUL�
HQFH�YROXQWHHULQJ�LQ�WKHLU�VFKRRO�DQG��DOWKRXJK�WKH\�IRXQG�
WKDW� WKHLU� DVVLVWDQFH� ZDV� ZHOFRPHG�� QRW� DOO� WKHLU� LGHDV�
ZHUH�HPEUDFHG��)DULKD�VKDUHG�WKH�XQFRPIRUWDEOH�WUXWK�WKDW�
ZKHQ�VKH�VXJJHVWHG�HYHQWV�WKDW�ZRXOG�VKRZFDVH�GLYHUVLW\�
DW� KHU� +RPH� DQG� 6FKRRO� RU� *RYHUQLQJ� %RDUG� PHHWLQJV��
VXFK� DV� D�PXOWL-HWKQLF� SRWOXFN� OXQFKHRQ� IRU� WKH� NLGV�� VKH�
H[SHULHQFHG�SXVK�EDFN�DQG�D�GHILQLWLYH� UHWLFHQFH� WR� LQWUR�
GXFH�VXFK�DQ�HYHQW��7KLV�PD\�KDYH�VXUSULVHG�PDQ\�SHRSOH�
OLVWHQLQJ�WR�KHU�VKDUH�KHU�H[SHULHQFH��EXW�LW�PD\�DOVR�KDYH�
UXQJ� DOO� WRR� IDPLOLDU� ZLWK� RWKHUV�� ZKR� PD\� KDYH� H[SHUL�
HQFHG� VRPHWKLQJ� VLPLODU� DW� WKHLU� RZQ� VFKRRO�� ,W� LV� DOO�ZHOO�
DQG�JRRG�IRU�4)+6$�WR�DGRSW�D�UHVROXWLRQ�RQ�'LYHUVLW\�DQG�
,QFOXVLRQ�� VDLG�)DULKD��DV�ZH�GLG� LQ�������EXW� XQOHVV� LW� LV�
UHIOHFWHG�DW� WKH�DVVRFLDWLRQ� OHYHO�� LW�ZLOO�QRW�HIIHFW� WKH�QHF�
HVVDU\�FKDQJH� 

,W�KDV�EHHQ� IDLUO\�FOHDU� WKDW�3UHPLHU�)UDQFRLV�/HJDXOW�KDV�
HQMR\HG�VXSSRUW�IRU�%LOO����PRVWO\�IURP�RXWVLGH�RI�0RQWUHDO��

ZKHUH� WKHUH� LV� OHVV� RSSRUWXQLW\� IRU� FLWL]HQV� WR� ³UXE� VKRXO�
GHUV´�ZLWK�PHPEHUV�RI�HWKQLF�DQG�UHOLJLRXV�PLQRULWLHV�DQG�
WKHUHIRUH� KDYH� KDG� OHVV� DQ� RSSRUWXQLW\� WR� KDYH� WKHLU� SUH�
FRQFHLYHG� QRWLRQV� FKDOOHQJHG�� <HW� LW� LV� RQ� WKH� ,VODQG� RI�
0RQWUHDO�ZKHUH�WKH�HIIHFWV�RI�%LOO�����%LOO���DQG�%LOO����ZLOO�
EH�PRVW�NHHQO\�IHOW� 

7KH�ZRUGV�IURP�)R�DQG�)DULKD�PD\�VHHP�OLNH�XQFRPIRUWD�
EOH�WUXWKV��EXW�DV�XQFRPIRUWDEOH�DV�LW�PD\�EH�IRU�XV�WR�KHDU�
LW�� LW� LV� VR�PXFK�PRUH� XQFRPIRUWDEOH� IRU� WKRVH� ZKR�PXVW�
OLYH�ZLWK�LW�DV�SDUW�RI�WKHLU�GD\-WR-GD\�H[SHULHQFH��,Q�D�PXOWL-
HWKQLF�� ELOLQJXDO� FRXQWU\� OLNH� &DQDGD�� GHVSLWH� OLYLQJ� LQ� D�
VRPHWLPHV�OHVV�WKDQ�WROHUDQW�SURYLQFH�RI�4XHEHF��WKHUH�LV�
QR�H[FXVH� IRU�RXU�+RPH�DQG�6FKRROV� WR�QRW�HPEUDFH� WKH�
GLYHUVLW\�DURXQG�WKHP��SURILW� IURP�LW��HQMR\� LW�DQG�FHOHEUDWH�
LW�ZLWK�RXU�VWXGHQWV��7KDW� LV� WKH�PRVW�QDWXUDO�QH[W�VWHS�WR�
ZDUG�QHXWUDOLW\�RI� WKH�VWDWH�� UHOLJLRXV�DFFRPPRGDWLRQ�DQG�
UDFH� UHODWLRQV� LQ�4XHEHF�� QRW� WKH� VWHS� EDFNZDUGV� WKDW� LV�
%LOO�����7KDQN�\RX��)R�DQG�)DULKD��IRU�UHPLQGLQJ�XV�RI�WKDW� 

>ĞƐƚĞƌ���WĞĂƌƐŽŶ�^ĐŚŽŽů��ŽĂƌĚ—>/&���ĂƚĞƌŝŶŐ 
:ULWWHQ� E\� &DWKHULQH�
%XUUHOO��6SHFLDO�(GXFD�
WLRQ� 7HFKQLFLDQ�� /,)(�
3URJUDP 

7KH� /,)(� SURJUDP� DW�
/HVWHU� %� 3HDUVRQ�
6FKRRO� %RDUG�� DV� RQH�
RI� WKH� PDQ\� VSHFLDO�
L]HG� SURJUDPV� EHLQJ�

UXQ� XQGHU� WKH� OHDGHUVKLS� RI� +RUL]RQ� +LJK� 6FKRRO�� VXS�
SRUWV�VWXGHQWV�DJHG����–����LQ�OHDUQLQJ�OLIH��ZRUN�DQG�RWK�
HU�VNLOOV�ZKLFK�ZLOO�HQDEOH�WKHP�WR�OHDG�DV�LQGHSHQGHQW�D�
OLIH�DV�SRVVLEOH�DV�WKH\�PRYH�LQWR�DGXOWKRRG�� 

7KH� /,)(� &DWHULQJ� VHUYLFH�� ZKLFK� KDG� LWV� URRWV� DV� WKH�
5LYHUGDOH�+LJK�6FKRRO�&DWHULQJ�VHUYLFH�SULRU�WR�WKH�RSHQ�
LQJ�RI�WKH�/,)(�SURJUDP��SURYLGHV�WKH�RSSRUWXQLW\�IRU�VWX�
GHQWV�WR�OHDUQ�DQG�SUDFWLFH�NLWFKHQ�VNLOOV��LQFOXGLQJ�VDIHW\��
K\JLHQH��DQG�KRZ�WR�UHDG�DQG�IROORZ�D�UHFLSH���,W�ZDV�WKH�
SHUIHFW�ZD\�WR�FRPELQH�IXQFWLRQDO� OLWHUDF\�DQG�QXPHUDF\�
ZLWK� WKHVH�RWKHU�FUXFLDO�VNLOOV� LQ�D�ZD\� WKDW�ZDV� LQWHUHVW�
LQJ�� DQG� SURYLGHG�D� VHUYLFH� WR� WKH�%RDUG�� �$V�ZH�NQRZ��
SUDFWLFH� PDNHV� SHUIHFW�� DQG� WKH� IDFW� WKDW� PDQ\� UHFLSHV�
KDYH�EHHQ�RUGHUHG�UHSHDWHGO\�RYHU�WKH�\HDUV��FUHDWHV�WKH�
RSSRUWXQLW\� WR�PDVWHU� WKHVH� VNLOOV�� � 2I� FRXUVH�� WKH� /,)(�
SURJUDP�LV�UHPXQHUDWHG�IRU�WKHLU�ZRUN��DQG�WKH�SURILWV�JR�
WRZDUGV�VXSSRUWLQJ�YDULRXV�DFWLYLWLHV�DW�/,)(��ZKHWKHU�LW�LV�
DQ�HQG�RI�\HDU�SDUW\��QHZ�JDPHV�RU�RWKHU�HTXLSPHQW�IRU�
WKH�FODVVURRP��RU�WR�VXEVLGL]H�WKH�DQQXDO�KROLGD\�GLQQHU���

6WXGHQWV� SDUWLFXODUO\� HQMR\� KDYLQJ� D� VD\� LQ� ZKHUH� WKHLU�
KDUG-HDUQHG�GROODUV�DUH�VSHQW� 

6WXGHQWV�XVXDOO\�ZRUN� LQ� WHDPV�RI� WZR��ZLWK�DQ�HGXFDWRU�
WR� JXLGH� WKHP�� �&HUWDLQ� SUHUHTXLVLWHV� DUH� QHFHVVDU\� EH�
IRUH�WKH\�FDQ�MRLQ�WKH�WHDP��K\JLHQH�DQG�VDIHW\�EHLQJ�WKH�
PRVW�LPSRUWDQW��EXW�RQFH�WKDW�LV�LQ�SODFH��WKH\�DUH�SDLUHG�
ZLWK�DQRWKHU�VWXGHQW���,W� LV� LPSRUWDQW�WKDW�HDFK�VWXGHQW�LV�
DOORZHG� WKH�RSSRUWXQLW\� WR�XVH�DQG�EXLOG�RQ� WKHLU�XQLTXH�
VWUHQJWKV��WKHUHIRUH��ZH�PLJKW�SDLU�D�QRQ-UHDGHU�ZKR�KDV�
JRRG�NLWFKHQ-VHQVH�ZLWK�D�VWXGHQW�ZKR�FDQ�QDYLJDWH�WKH�
UHFLSH�EXW�PD\�QRW�EH�DFFXVWRPHG�WR�ZRUNLQJ�LQ�D�NLWFK�
HQ��7KLV�KDV�ZRUNHG�ZHOO�� DQG�VWXGHQWV� OHDUQ� WR� UHVSHFW�
WKH� DELOLWLHV� RI� WKHLU� SHHUV�� ZKLOH� JDLQLQJ� FRQILGHQFH� LQ�
WKHLU�RZQ�XQLTXH�VNLOOV� 

,Q� WKH� ODVW� IHZ� \HDUV�� ZH� KDYH� DGGHG� IUXLW�� YHJJLH�� DQG�
FKHHVH�SODWWHUV� WR� RXU� UHSHUWRLUH�� �7KLV�SURYLGHV� WKH� RS�
SRUWXQLW\� IRU� VWXGHQWV� WR� DGG� WR� WKHLU� VNLOO� VHW�� DQG� KDV�
EHHQ�YHU\�SRSXODU�ZLWK�FOLHQWV�DW�WKH�%RDUG��� 

7KDQNV�WR�WKH�VXSSRUW�RI�WKH�3HDUVRQ�(GXFDWLRQ�)RXQGD�
WLRQ�� WKH�/,)(�&DWHULQJ�6HUYLFH�DFTXLUHG�D� ODUJH�IUHH]HU��
DOORZLQJ� WKHP� WR� DFFRPPRGDWH� RUGHUV� WKDW� QHHG� WR� EH�
SUHSDUHG� RYHU� VHYHUDO� VFKRRO� GD\V��:LWKRXW� WKH� VXSSRUW�
RI� WKLV�JURXS��DQG�WKRVH�ZKR�HQFRXUDJH�WKH�/,)(�&DWHU�
LQJ�WKURXJK�WKHLU�RUGHUV��WKLV�H[FHOOHQW�OHDUQLQJ�RSSRUWXQL�
W\�ZRXOG�QRW�EH�SRVVLEOH�� 

7R�FRQWDFW�/,)(�FDWHULQJ��SOHDVH�HPDLO�&DWKHULQH�DW� 

FEXUUHOO#OESVE�TF�FD��� 
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�WW�>�-YƵĞďĞĐ�hƉĚĂƚĞ 

,Q� 1RYHPEHU� ������ LQ� UHVSRQVH� WR� WKH� WKUHDW� WR�
(QJOLVK�VFKRRO�ERDUGV��WKH�4)+6$�GHFLGHG�WR�MRLQ�
IRUFHV�ZLWK�WKH�4XHEHF�(QJOLVK�6FKRRO�%RDUGV�$V�
VRFLDWLRQ� �4(6%$��� WKH� 4XHEHF� &RPPXQLW\�
*URXSV� 1HWZRUN� �4&*1��� DQG� WKH� (QJOLVK� 3DU�
HQWV¶� &RPPLWWHHV� $VVRFLDWLRQ� �(3&$��� WR� OHQG�
VXSSRUW� WR� $33(/(-4XHEHF�� WKH� $OOLDQFH� IRU� WKH�
3URPRWLRQ�RI�3XEOLF�(QJOLVK�/DQJXDJH�(GXFDWLRQ� 

$33(/(-4XHEHF�LV�D�UHVSRQVH�WR�D�UHDO�WKUHDW�WR�
(QJOLVK� VFKRRO� ERDUGV� E\� WKH� &$4� JRYHUQPHQW��
0LQLVWHU�RI�(GXFDWLRQ�DQG�+LJKHU�(GXFDWLRQ�-HDQ-
)UDQFRLV� 5REHUJH� KDG� EHHQ� UHSHDWLQJ� )UDQFRLV�
/HJDXOW¶V�GHVLUH� WR�DEROLVK�VFKRRO�ERDUGV��DEROLVK�
HOHFWHG� ERDUG� FRPPLVVLRQHUV� DQG� UHSODFH� WKHP�
ZLWK�DGPLQLVWUDWLYH�VFKRRO�VHUYLFH�FHQWHUV�ZLWK�QR�
UHIHUHQFH� WR� D� WLPHOLQH� RWKHU� WKDQ� VRPHWLPH� EH�
IRUH� ������ 7KH� FRPPXQLW\� KDG� HYHU\� UHDVRQ� WR�
EHOLHYH� DQG� DFNQRZOHGJH� WKH� JRYHUQPHQW¶V� UH�
VROYH�WR�GR�WKLV� 

5XVVHOO� &RSHPDQ�� ([HFXWLYH� 'LUHFWRU� DQG� 'DQ�
/DPRXUHX[�� 3UHVLGHQW�� RI� 4(6%$�� KDG� UHDFKHG�
RXW� WR� RWKHU�PLQRULW\� RUJDQL]DWLRQV� LQ� RWKHU� SURY�
LQFHV��1RYD�6FRWLD��1HZ�%UXQVZLFN�� DQG� WKH�<X�

NRQ��,Q�DOO�WKHVH�FDVHV�WKH�JRYHUQPHQWV�KDG�GH�
FLGHG� WR� EH� FRQVWLWXWLRQ� FRPSOLDQW� DQG�PDLQWDLQ�
WKH� )UHQFK� PLQRULW\� ODQJXDJH� VFKRRO� ERDUGV��
5XVVHOO�DQG�'DQ�KDG�DOVR�PHW�ZLWK� WKH�)HGHUD�
WLRQ� &RPPLVVLRQ� 6FRODLUH� GH� 4XHEHF�� ZKR� XQ�
GHUVWRRG� WKDW� WKH� LVVXHV� IRU� WKH� WZR� GLIIHUHQW�
ERGLHV�ZHUH�VLPLODU�EXW�PRUH�DFXWH� LQ�RXU�FRP�
PXQLW\�� �$33(/(-4XHEHF�ZDQWHG� LW� WR�EH�FOHDU�
DV� WR�ZK\�ZH�ZHUH�ILJKWLQJ� WR�KROG�RQWR�(QJOLVK�
VFKRRO�ERDUGV� 

-�2XU� VWXGHQW�VXFFHVV� LV� OLQNHG� WR�RXU�FRP�
PXQLW\¶V�SDUWLFLSDWLRQ� 

-� :H� ZHUH� ILJKWLQJ� WR� SURWHFW� RXU� FXOWXUH�
ZKLFK� LV� QRW� VRPHWKLQJ� WKDW� WKH� )UHQFK� FRP�
PXQLW\�ZDV�GRLQJ� 

-�:H�KDYH�FKDUWHU�ULJKWV�WR�PDLQWDLQ�DQG�PDQ�
DJH�RXU�HGXFDWLRQ�LQVWLWXWLRQV� 

%\�$SULO�� $33(/(-4XHEHF�KDG�D�&KDLU��*HRIIUH\�
.HOOH\��DQG�WZR�9LFH�&KDLUV��)RUPHU�6HQDWRU�-RDQ�
)UDVHU� DQG� .HYLQ� 6KDDU�� D� SDUHQW� IURP�:HVWHUQ�
4XHEHF�DQG�ZDV�UHDG\�WR�ODXQFK��$�SUHVV�FRQIHU�
HQFH�ZDV�FDOOHG�IRU�$SULO���WK�DW�WKH�1RYHO�+RWHO�LQ�
0RQWUHDO� DQG� 4)+6$¶V� %ULDQ� 5RFN� UHSUHVHQWHG�
4)+6$�DW� WKH�FRQIHUHQFH� WDEOH�DORQJ�ZLWK� UHSUH�
VHQWDWLYHV� IURP� WKH� RWKHU� VXSSRUWLQJ� DQG� REVHUY�
LQJ�RUJDQL]DWLRQV� 

7KH�$OOLDQFH�PDGH� LW� FOHDU� WKDW� WKH�PLQRULW\�(QJ�
OLVK� ODQJXDJH�FRPPXQLW\� LQ�4XHEHF�KDG�FRQVWLWX�
WLRQDO�SURWHFWLRQ��DV�GLG�PLQRULW\�)UHQFK�ODQJXDJH�
FRPPXQLWLHV�LQ�RWKHU�SURYLQFHV��E\�YLUWXH�RI�DUWLFOH�
���RI� WKH�&DQDGLDQ�&RQVWLWXWLRQ��ZKLFK�FRXOG�QRW�
EH� RYHU-ULGGHQ� E\� LPSOHPHQWDWLRQ� RI� WKH� QRWZLWK�
VWDQGLQJ�FODXVH� 

2Q�0D\��WK��4)+6$�LQYLWHG�5XVVHOO�&RSHPDQ��DV�
([HFXWLYH�'LUHFWRU�RI�4(6%$��WR�EH�WKH� 
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/XQFKHRQ� VSHDNHU� DW� WKH� ��WK� $QQXDO� *HQHUDO�
0HHWLQJ�� 0U�� &RSHPDQ� SURYLGHG� PXFK� IRRG� IRU�
WKRXJKW�� 

7KH�&$4� JRYHUQPHQW� KDG� DQQRXQFHG� LWV� LQWHQ�
WLRQ�WR�DEROLVK�VFKRRO�ERDUGV��VFKRRO�ERDUG�HOHF�

WLRQV� DQG� UHSODFH� WKHP�
ZLWK�VFKRRO�VHUYLFH�FHQ�
WHUV�� 3UHPLHU� /HJDXOW�
KDG� PDGH� LW� FOHDU� WKDW�
KH� GLG� QRW� OLNH� VFKRRO�
ERDUGV� DQG� VDZ� WKHP�
DV�³DJHQWV�RI�SDUDO\VLV´��
+H� VHHPHG� WR� EHOLHYH�
WKDW�LI�VFKRROV�FRXOG�MXVW�
EH� OLEHUDWHG� IURP� WKH�
PLQL� JRYHUQPHQWV� RI�

VFKRRO�ERDUGV��LQQRYDWLRQ�ZRXOG�IORXULVK��+RZHY�
HU��WKHUH�KDV�EHHQ�QR�HYLGHQFH��EDVHG�RQ�SROLF\�
UHVHDUFK��WKDW�FRXOG�LQGLFDWH�DQ\�WDQJLEOH�EHQHILW�
WR� VWXGHQWV��7KHVH�VFKRRO� VHUYLFH� FHQWHUV� VHHP�
PRUH� OLNH�UHJLRQDO�RIILFHV�RI� WKH�0LQLVWHU�RI�(GX�
FDWLRQ��ZKHUH�DFFRXQWDELOLW\�ZRXOG�EH�WR�WKH�0LQ�
LVWU\� DQG� QRW� WR� WKH� FRPPXQLW\�� 0U�� &RSHPDQ�
PDGH� LW� FOHDU� WKDW� DOWKRXJK�ZH�PXVW� KRSH� IRU� D�
SROLWLFDO�VROXWLRQ��$33(/(�LV�SUHSDUHG�WR�WDNH�OH�
JDO�DFWLRQ��LI�QHFHVVDU\� 

6LQFH� WKH� $*0�� $33(/(-4XHEHF� KDV� UHOHDVHG�
WKH� ILQGLQJV� RI� D� /HJHU� SROO� WKH\� KDG� FRPPLV�
VLRQHG�HDUOLHU� LQ� WKH� \HDU�� ,W� VKRZHG�FOHDUO\� WKDW�
���� RI� (QJOLVK-VSHDNLQJ� 4XHEHFHUV� VXUYH\HG�
YDOXHG�WKHLU�VFKRRO�ERDUGV�DQG�EHOLHYHG�WKDW�WKH\�
FRQWULEXWHG�WR�WKH�HIILFLHQW�IXQFWLRQLQJ�RI�HOHPHQ�
WDU\�DQG�VHFRQGDU\�SXEOLF�VFKRROV��2YHU�����RI�
UHVSRQGHQWV� VDLG� WKDW� (QJOLVK� VFKRRO� ERDUGV�
ZHUH�LPSRUWDQW�WR�WKHP�DQG�DOWKRXJK�RQO\�����RI�
UHVSRQGHQWV� KDG� LQGLFDWHG� WKH\� KDG� SUHYLRXVO\�
YRWHG� LQ� D� VFKRRO� ERDUG� HOHFWLRQ������ LQGLFDWHG�
WKDW� WKH\�ZRXOG�EH�PRUH� OLNHO\� WR�YRWH�� LQ� WKH� IX�
WXUH��LI�WKH\�FRXOG�GR�VR�RYHU�WKH�LQWHUQHW� 

$V� %LOO� ��� LV� DQ� DWWDFN� RQ� IXQGDPHQWDO� KXPDQ�
ULJKWV��DV�JXDUDQWHHG�XQGHU� WKH�4XHEHF�&KDUWHU�

RI� +XPDQ� 5LJKWV� DQG� )UHHGRPV�� WKH� WKUHDW� WR�
DEROLVK� VFKRRO� ERDUGV� LV� DQ� DWWDFN� RQ� PLQRULW\�
ODQJXDJH� ULJKWV��DV�SURWHFWHG�XQGHU� WKH�&DQDGL�
DQ�&RQVWLWXWLRQ��'HVSLWH�WKH�IDFW�4XHEHF�KDV�QRW�
\HW� VLJQHG� WKH� &DQDGLDQ� &RQVWLWXWLRQ�� LW� LV� VWLOO�
FRQVLGHUHG�ELQGLQJ�RQ�WKLV�SURYLQFH��QRQHWKHOHVV� 

7KH� UHFHQW� SUREOHPV�EHWZHHQ� WKH�(QJOLVK�0RQ�
WUHDO�6FKRRO�%RDUG�DQG�WKH�&RPPLVVLRQ�6FRODLUH�
GH�3RLQWH-GH-O¶,OH�RYHU�WKH�RYHUFURZGLQJ�VLWXDWLRQ�
RQ�WKH�)UHQFK�VLGH�DQG�WKH�XQGHU-FDSDFLW\�RQ�WKH�
(QJOLVK� VLGH�� PD\� MXVW� EH� VROYHG� E\� WKH� FRROHU�
KHDGV�RI� WKH�SDUHQWV� LQ� WKH�VFKRROV�PRVW�DIIHFW�
HG��)RU�D�0LQLVWHU�RI�(GXFDWLRQ�ZKR�EHOLHYHV��DQG�
KDV� SXEOLFO\� VWDWHG�� WKDW� GHFLVLRQ-PDNLQJ� VKRXOG�
EH� LQ� WKH� KDQGV� RI� WKH� FRPPXQLW\�� WKH� YRLFH� RI�
WKH� (06%� SDUHQWV� IURP�*HQHUDO� 9DQLHU�� *HUDOG�
0F6KDQH� DQG� -RKQ� 3DXO� ,� 6HFRQGDU\�� VKRXOG�
KROG�VZD\��&RXSOHG�ZLWK�WKH�UHVXOWV�RI�WKH�/HJHU�
VXUYH\�� WKH� JRYHUQPHQW� FDQQRW� VR� FRQILGHQWO\�
VWDWH� WKDW� WKH� PDMRULW\� RI� WKH� (QJOLVK-VSHDNLQJ�
FRPPXQLW\�LV�RQ�VLGH�ZLWK�VFKRRO�ERDUG�FORVXUHV� 

$OO�WKHVH�SROLF\�PRYHV�E\�WKH�JRYHUQPHQW�UHIOHFW�
WKH�VR-FDOOHG�³ZLOO�RI�WKH�PDMRULW\´�RYHU�WKH�QHHGV�
RI�WKH�PLQRULW\��<HW�LW�LV�H[DFWO\�WR�SURWHFW�PLQRULW\�
FRPPXQLWLHV� IURP� WKH� ZLOO� RI� WKH� PDMRULW\� WKDW�
PDNHV�FKDUWHUV�DQG�FRQVWLWXWLRQV�QHFHVVDU\�DQG�
ZRUWK�VWDQGLQJ�XS�DQG�GHIHQGLQJ��7KH�FRPPXQLW\�
LV�WDNLQJ�DFWLRQ� 

“Never doubt that a small group of 

thoughtful, committed citizens can 
change the world; indeed, it’s the on-

ly thing that ever has.  
-Margaret Mead- 
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7KH� 4XHEHF� )HGHUDWLRQ� RI� +RPH� DQG�
6FKRRO�$VVRFLDWLRQV� ,QF�� �4)+6$���DQ� LQ�
WHJUDO� PHPEHU� RI� 4XHEHF� VRFLHW\� IRU� ���
\HDUV��LV�FRQILGHQW�WKDW�ERWK�WKH�&DQDGLDQ�
&KDUWHU� RI� 5LJKWV� DQG� )UHHGRPV� DQG� WKH�
4XHEHF� &KDUWHU� RI� +XPDQ� 5LJKWV� DQG�
)UHHGRPV� DOUHDG\� VDIHJXDUG� DQG� SURWHFW�
WKH� SULQFLSOHV� RI� IUHHGRP� RI� UHOLJLRQ� DQG�
WKH�VHFXODU�QDWXUH�RI�WKH�)HGHUDO�DQG�3UR�
YLQFLDO�JRYHUQPHQWV�DV�SUHVHQWO\�FRQVWLWXW�
HG� 

7KHUHIRUH�� 4)+6$� LV� RSSRVHG� WR� %LOO�
����/RL�VXU�OD�ODwFLWp�GH�O¶eWDW���DQ�$FW�UHVSHFW�
LQJ�WKH�ODLFLW\�RI�WKH�6WDWH��LQ�LWV�HQWLUHW\� 

:KHQHYHU� D� FKDUWHU� RI� ULJKWV� DQG� IUHHGRPV� LV�
DPHQGHG�� LW� VKRXOG� VWULYH� WR� LPSURYH� RQ� ULJKWV��
QRW� OHVVHQ� WKHP�� 'LPLQLVKLQJ� ULJKWV� WDNHV� DZD\�
WKH�LQDOLHQDELOLW\�RI�DOO�ULJKWV�DQG�ZHDNHQV�D�FKDU�
WHU��5HGXFLQJ� WKH� ULJKW�RI� IUHHGRP�RI�H[SUHVVLRQ�
E\�UHVWULFWLQJ�WKH�SHUVRQDO�FKRLFH�RI�ZHDULQJ�UHOL�
JLRXV� V\PEROV� IRU� VRPH� SXEOLF� VHFWRU� SRVLWLRQV�
GRHV�QRW�UHIOHFW�WKH�LQKHUHQW�YDOXHV�RI�4XHEHF� 

7KH�4XHEHF�)HGHUDWLRQ�RI�+RPH�DQG�6FKRRO�$V�
VRFLDWLRQV� ,QF�� FDQQRW� EH� SDUW\� WR� D� SURSRVHG�
SLHFH�RI� OHJLVODWLRQ�WKDW�UXQV�FRQWUDU\�WR�ZKDW�ZH�
WHDFK�RXU�FKLOGUHQ�LQVRIDU�DV�WROHUDQFH��UHVSHFW�RI�

LQGLYLGXDO� ULJKWV� DQG� UHOLJLRXV� IUHHGRPV�� %LOO� ���
XQGHUPLQHV� WKH� 0RUDO� DQG� 5HOLJLRXV� (GXFDWLRQ�
FXUULFXOXP�ILUVW� LPSOHPHQWHG� LQ������E\� WKH�0LQ�
LVWHU�RI�(GXFDWLRQ�DW� WKH� WLPH��DQG� ODWHU�PRGLILHG�
LQ������WR�EHFRPH�WKH�(WKLFV�DQG�5HOLJLRXV�&XO�
WXUH�SURJUDP� 

7KH�4XHEHF�)HGHUDWLRQ�RI�+RPH� DQG�6FKRRO�
$VVRFLDWLRQV��,QF��WKHUHIRUH��FDOOV�IRU�WKH�ZLWK�
GUDZDO�RI�%LOO���� 

7KLV� VWDWHPHQW� ZDV� UHVHDUFKHG� E\� WKH� 4)+6$�
5LJKWV� DQG� 5HVROXWLRQV� &RPPLWWHH�� GUDIWHG� E\�
GHOHJDWHV�DW�WKH�4)+6$�$QQXDO�*HQHUDO�0HHWLQJ�
DQG�DGRSWHG�E\� UHVROXWLRQ�DW� WKH�PHHWLQJ�RI� WKH�
4)+6$�%RDUG�RI�'LUHFWRUV�RQ�0D\��������� 

,03257$17� 

$W�WKH������$*0��GHOHJDWHV�DSSURYHG�WKH�LQFUHDVH�LQ�WKH�)DPLO\�
0HPEHUVKLS�IHH�WR��������SHU�IDPLO\�VWDUWLQJ�LQ�6HSWHPEHU�

����� 

ZZZ�TIKVD�RUJ� 



 

ϵ 
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$W� WKLV� \HDU¶V� 4)+6$� $*0�� VRPHWKLQJ� GLIIHUHQW�
ZDV� WULHG�� ,QVWHDG�RI� WKH�5LJKWV�&RPPLWWHH�EULQJ�
LQJ�D�UHVROXWLRQ�WR�WKH�GHOHJDWHV�WR�FDXFXV��ZH�GH�
FLGHG� WR�SUHVHQW� D� GUDIW� VWDWHPHQW�RQ�%LOO� ��� DQG�
LQYLWH� RXU� GHOHJDWHV� WR� KHOS� HGLW� DQG� DPHQG� LW��
WZHDNLQJ� LW� LQWR� VRPHWKLQJ� HYHU\RQH� FRXOG� VWDQG�
EHKLQG��$W�WLPHV��WKH�SURFHVV�ZDV�D�ELW�FKDRWLF�DQG�
IUXVWUDWLQJ�ZLWK�SHRSOH�WDONLQJ�RYHU�HDFK�RWKHU�DQG�
VSHDNLQJ�RXW�RI�WXUQ��EXW�HYHU\RQH�KDG�D�FKDQFH�WR�
KDYH� WKHLU� YRLFH� KHDUG�� %\� WKH� HQG� RI� WKH� �� ò�
KRXUV�� D� VWDWHPHQW� ZDV� UHDG\� DQG� SUHVHQWHG� WR�
WKH� %RDUG� RI� 'LUHFWRUV� DW� WKHLU� 3RVW-$*0� ERDUG�
PHHWLQJ�IRU�DGRSWLRQ� 

8VXDOO\�DW�DQ�$*0��ZH�KDYH�UHVROXWLRQV�EURXJKW�WR�
WKH� GHOHJDWHV�� ZH� EUHDN� LQWR� VPDOO� JURXSV� DQG�
FDXFXV� WKHP�IRU�DQ�KRXU��7KHQ�ZH�DOO�FRPH�EDFN�
WRJHWKHU�� UHSRUW� RQ� DQ\� DPHQGPHQWV� WKDW� ZHUH�
PDGH�� LQFRUSRUDWH� WKHP� LQWR� WKH� GUDIW� GRFXPHQW�
DQG�YRWH�RQ�WKH�ILQDO�YHUVLRQV��8VXDOO\� WKH�UHVROX�
WLRQV� FRPH� ZLWK� D� VXJJHVWHG� VHW� RI� GHVWLQDWLRQV�
DQG�DW�WKH�FDXFXV�VHVVLRQ�D�IHZ�PRUH�GHVWLQDWLRQV�
PD\� EH� VXJJHVWHG� DQG� DGGHG��2QFH� WKH�$*0� LV�
DOO�RYHU�� LW� LV� WKH�WDVN�RI� WKH�4)+6$�RIILFH�VWDII� WR�
SUHSDUH� WKH� UHVROXWLRQV� DQG�PDLO� WKHP�RXW� WR� WKH�
GHVWLQDWLRQV� DQG� UHFHLYH� DQG� UHFRUG� UHVSRQVHV�
DFNQRZOHGJHPHQWV� DV� WKH\� FRPH� LQ�� 7KHVH� UH�
VSRQVHV�DUH�UHSRUWHG�WR�WKH�%RDUG�RI�'LUHFWRUV�DQG�
DUH�LQFOXGHG�LQ�WKH�5HVROXWLRQV�5HSRUW�DW�WKH�QH[W�
$QQXDO�*HQHUDO�0HHWLQJ� 

$V�WKH�XVXDO�SURWRFRO�ZDV�EURNHQ�WKLV�\HDU��WKH�OLVW�
RI� GHVWLQDWLRQV� IRU� RXU� 6WDWHPHQW� RQ� %LOO� ��� ZDV�
QRW�SURYLGHG�DW� WKH�$*0��,Q�UHVSRQVH�WR�UHTXHVWV�
UHFHLYHG�IURP�PHPEHUV�WR�VKDUH�WKH�ILQDO�GHVWLQD�
WLRQV��WKH\�DUH�OLVWHG�EHORZ� 

2Q�0D\��������� ��WKH�4)+6$�6WDWHPHQW�RQ�%LOO����
�ILQDO�YHUVLRQ��ZDV�HPDLOHG�WR�WKH�4)+6$�%RDUG�RI�
'LUHFWRUV�� WKH� 3UHVLGHQWV� RI� WKH� 4)+6$�PHPEHU�
DVVRFLDWLRQV�DQG�WKHQ�SRVWHG�WR�4)+6$�)DFHERRN�
SDJH� 

,W�ZDV�WKHQ�VHQW�E\�HPDLO�WR� 

-'LDQH�5ROOHUW��&KDLU�RI�WKH�&RDOLWLRQ�,QFOXVLRQ�
4XHEHF��&,4� 

-7KH�4XHEHF�(QJOLVK�6FKRRO�%RDUGV�$VVRFLDWLRQ�
�4(6%$� 

-7KH�4XHEHF�&RPPXQLW\�*URXSV�1HWZRUN�
�4&*1� 

-$QJHOD�0DQFLQL��&KDLU�RI�WKH�(QJOLVK�0RQWUHDO�
6FKRRO�%RDUG��(06%� 

-1RHO�%XUNH��&KDLU�RI�WKH�/HVWHU�%��3HDUVRQ�
6FKRRO�%RDUG 

-7KH�([HFXWLYH�&RPPLWWHH�RI�WKH�(QJOLVK�3DUHQWV¶�
&RPPLWWHH�$VVRFLDWLRQ��(3&$� 

-0LFKDHO�&DQXHO��&(2�RI�/($51 

-5LFKDUG�%RXUKLV��3URIHVVRU�(PHULWLV��8QLYHUVLWp�
GH�4XpEHF�i�0RQWUHDO 

-)R�1LHPL�DQG�)DULKD�1DTYL-0RKDPHG��*XHVW�
VSHDNHUV�DW�$*0����� 

-$OOLVRQ�+DQHV��MRXUQDOLVW��7KH�0RQWUHDO�*D]HWWH 

-7KH�([HFXWLYH�&RPPLWWHH�RI�WKH�4XHEHF�$QJOR�
SKRQH�+HULWDJH�1HWZRUN��4$+1� 

2Q� 0D\� ���� ������ WKH�4)+6$�6WDWHPHQW�RQ�%LOO�
��� ZDV� SUHVHQWHG� E\� 4)+6$� 'LUHFWRU� 0LFKDHO�
1DOHF]�DW�WKH�3HRSOHV¶�+HDULQJV�LQ�0RQWUHDO��RUJD�
QL]HG�E\�&RDOLWLRQ�,QFOXVLRQ�4XHEHF�DQG�WKHQ�FDU�
ULHG� ZLWK� WKHP� WR� WKH� 1DWLRQDO� $VVHPEO\� ZKHUH�
WKH\� ZHUH� GHSRVLWHG� ZKHQ� WKH\� SUHVHQWHG� WKHLU�
RZQ�EULHI�WR�WKH�&RPPLWWHH�RQ�,QVWLWXWLRQV� 

2Q�0D\� ���� ������ � WKH�4)+6$�6WDWHPHQW�RQ�%LOO�
��� ZDV� VKDUHG� ZLWK� &DURO\QH� 3DTXHWWH�� FOHUN� IRU�
WKH�&RPPLWWHH�RQ�,QVWLWXWLRQV�DQG�ZLWK�HYHU\�01$�
LQ� WKH� 4XHEHF� 1DWLRQDO� $VVHPEO\�� �2I� WKH� ����
01$V�ZKR�UHFHLYHG�WKH�6WDWHPHQW�����UHVSRQGHG�
ZLWK� DQ� DFNQRZOHGJHPHQW� RI� UHFHLSW�� DOEHLW� DXWR�
PDWHG��,QWHUHVWLQJO\��6LPRQ�-ROLQ-%DUUHWWH��0LQLVWHU�
RI�,PPLJUDWLRQ��'LYHUVLW\�DQG�,QFOXVLRQ��GLG�QRW�UH�
VSRQG��7KH�RIILFH�RI��3UHPLHU�)UDQFRLV�/HJDXOW�GLG��
KRZHYHU���UHVSRQG�E\�-XQH��WK������� 



 

�� 
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8QVXQJ�+HUR�$ZDUG 
7KLV�DZDUG�UHFRJQL]HV�+RPH�	�6FKRRO�DQG�RU�6FKRRO�9ROXQWHHUV�ZKR�KDYH�SURYHQ�WR�EH�KHOSIXO��UHOLDEOH��DYDLOD�
EOH�DQG�FRXUWHRXV��ZKR�KRQRXU�WKHLU�FRPPLWPHQWV�WKURXJKRXW�WKH�VFKRRO�\HDU��DUH�ZLOOLQJ�WR�WDNH�RQ�DGGLWLRQDO�

UHVSRQVLELOLWLHV�ZKHQ�WKH�QHHG�DULVHV�DQG�DUH�LQYROYHG�LQ�HYHU\GD\�VFKRRO�OLIH��7KHLU�GHGLFDWLRQ�PHULWV�UHFRJQLWLRQ�
ORFDOO\�DQG�SURYLQFLDOO\�� 

%HDFRQ�+LOO� -HQQLIHU�$QNFRUQ��&DWKHULQH�)LQL��-XOLD�*HQRQL��1HLO�/LQVGHOO��'DUF\�
0RQFDGD��*LOOLDQ�6NLQQHU��0HOLVVD�/LP� 

%HHFKZRRG 7DUD�0RULQ��-HQ�5RELQVRQ��9LNL�=HUGRN� 

&KLOGUHQ
V�:RUOG� ,Y\�.ZDQ��1LFN\�*LXOLHWWL� 

'RUVHW� $QJHOD�0DQFXVR��9DOHULH�'HVPDUDLV� 

'RUYDO 1DWDOLH�(DUE\��&KULVWLQD�'HO�=LQJDUR� 

(GJHZDWHU� 7HUHVD�%RUHOOL� 

(GLQEXUJK .DUHQ�/DKDP 

(YHUJUHHQ� 

6DUDK�6LPXQLF���6DFKD�0LFKDLOLGHV���-R-DQQD�%HYDQ��/\QQ�0DF'RZHOO�� 
7UDF\�*RWWDUGR��0RQLTXH�6]DER���$WKHQD�6RXSOLRWLV��&KULV�'RLURQ�� 
-XQH�+HUURQ��&KHOVHD�'XQIRUG��1HOOLH�'LRQQH���5DFKHO�0DWWVVRQ�� 
-HQQLIHU�*LOOLJDQ��*HRUJLD�.ROOLDV��0HOLVVD�%LQGRQ�/HVH\��'DZQ�*LOOHDQ� 

)RUHVW�+LOO�-U�� 0DHJKDQ�%ODLVH�$QGUHZ���6RSKLH�3ODQWH� 

*DUGHQYLHZ� (VWKHU�.D\���$OLFLD�7DQGXEXDQD���:LOO�$OORRK���.LPEHUOHH�&ROOHWWH��� 
0DULD�'\P��/LVD�)RQJ� 

*HQHVLV� /\GLD�7DZLO���6DEULQD�/LYRUQHWWL��&\QWKLD�'L)UXVFLD���1DGLD�&KULVWDIDUR�� 
5RVDQQD�$QRELOH��-RVLH�&DPPLVDQR��5REHUW�)LOOLSLQ� 

-RKQ�5HQQLH 0DQG\�3DTXHW� 

/LQGVD\�3ODFH 2NVDQD�<DNLPLZ���%DUEDUD�6FKQLGHU� 

/RUG�$\OPHU� $PDQGD�0DWWKHZV��-HQQLIHU�2XHOOHWWH���-XOLH�/DYHUGXUH���/LDQQH�3LFNDUG��
0HOLVVD�'RZQHU���1DWDOLH�)LOLRX 

0DFGRQDOG -DLPH�*X\� 

0HUWRQ� /LVD�.XQLW]N\���/LVD�+RFKEHUJ��1DWKDOLH�6RIHU��0LUL�%RZHQ���$QQD�)LRUL��
'HEELH�6DQWLQL��6DULW�%UHQHU��-HVVLFD�7REPDQ���0LQG\�=XQHQVKLQH� 

3LHUUH�(OOLRWW�7UXGHDX�–/%36% 6\OYLH�'RPHUJXH���0HOLVVD�$ODU\��9DQHVVD�6DPDWDV-&KXUFK��� 
-DFTXHOLQH�%DUELHUL� 

6RXWK�+XOO� /LOLDQH�+DMMDU� 

6W�&KDUOHV� -XOLH�6DYRLH� 

:HVWZRRG� -XOLH�3RWYLQ��*LVHOD�.UDPHOO� 

:LOOLQJGRQ� &DWKHULQH�/DYRLH��*HQHYLHYH�7UXGHDX���/XLVD�&DUSLR-0DN��,VDEHOOH�*DXO� 



 

ϭϭ 

 

 

 

%HDFRQ�+LOO� &KULVWLQH�%DUQHV��0LNH�.XG]LD��0DULH�0DVVHUH\� 

%HHFKZRRG� :HQG\�.DXIPDQ�$IDOR� 

&KLOGUHQ
V�:RUOG� *UDFH�3HWUXFFL��.LPEHUO\�-RQHV��/DXUD�'
$GDPR� 

'RUYDO &DO�0RULQ� 

(GJHZDWHU� 7DUD�&KHHYHUV��.LPEHUO\�(FFOHVWRQ� 

(YHUJUHHQ� -HQQLIHU�%XUDJOLD���6XVDQ�1RZDN��0HOLQGD�3DUDGLV� 

)RUHVW�+LOO�-U� /HDK�%DUULQJWRQ� 

*DUGHQYLHZ� (OHQD�*LDWUDV� 

*HQHVLV� 7LQD�5RVDWR��3DWW\�0DULQHOOL��$QLWD�&DWDODQL��6DQGUD�3LVHJQD� 

-RKQ�5HQQLH .LP�)UDVHU� 

/DXUHQ+LOO�$FDGHP\� 5RXOD�6LWDUDV��&ODUD�(VSRVLWR��1LD�9HOORSRXORV� 

/LQGVD\�3ODFH .LP�6RXOH� 

/RUG�$\OPHU� $QJHOH�'XYDO�%HODQJHU��0HODQLH�%HDXGRLQ��0HOLVVD�'RZQHU���1DWDOLH�)LOLRX���
3DPHOD�%LUNHWW� 

0HUWRQ� -DFTXHOLQH�6WHLQ-(OPDQ��'DOLD�*LRUJL��6DPDQWKD�3DWHO� 

3LHUUH�(OOLRWW�7UXGHDX�–
/%36% 

$P\�3DWULFN��'RXJODV�3KLOOLS���6KHLOD�'HVRUPHDX[��6XVDQD�0HOR�� 

6RXWK�+XOO� $OODQD�+D\HV-6WHYHQVRQ��&U\VWDO�&KDEDVVRO� 

6W�&KDUOHV� 0DXUHHQ�.RJJHO� 

6W�3DWULFN� 6DUDK�:LOOLDPV���6WHSKDQLH�'DYLGVRQ���-DHO�6\PHV� 

6W�7KRPDV� %REEL�%URZQ���0DULO\QH�%R\HU� 

:HVWZRRG� 6\OYLD�*UDKDP��-XOLH�*LEHDXOW�*R\HU� 

:LOOLQJGRQ� /XLVD�&DUSLR-0DN� 

(GLQEXUJK 0DUFLD�7KRUSH��1DWDVKD�6DYRLH��(PPDQXHOOH�&KDVVp� 

*ROGHQ�7RUFK�$ZDUG 
7KLV�DZDUG�UHFRJQL]HV�+RPH�	�6FKRRO�$VVRFLDWLRQ�([HFXWLYHV�RU�&RPPLWWHH�0HPEHUV�ZKR�KDYH�GHPRQVWUDWHG�
DFWLYH�OHDGHUVKLS��RUJDQL]DWLRQDO�VNLOOV��HQFRXUDJHPHQW�RI�SDUWLFLSDWLRQ�RI�DOO�YROXQWHHUV�DQG ZKRVH�GHGLFDWLRQ�

PHULWV�UHFRJQLWLRQ�ORFDOO\�DQG�SURYLQFLDOO\�� 



 

�� 
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&DURO\Q� KDV� EHHQ� DQ� HOHPHQWDU\� VFKRRO� WHDFKHU� IRU�
��� \HDUV��+HU� IRUPDWLYH� \HDUV� DV� D� WHDFKHU�ZHUH� LQ�
4XHEHF�&LW\��ZKHUH�VKH�WDXJKW�DW�+ROODQG�6FKRRO�IRU�
��\HDUV��$�QDWLYH�0RQWUHDOHU��VKH�UHWXUQHG�WR�WHDFK�DW�
QXPHURXV�VFKRROV�LQ�WKH�:HVW�,VODQG��DQG�VSHQW�RQH�
\HDU� WHDFKLQJ� DW� DQ� LQWHUQDWLRQDO� VFKRRO� LQ� $FFUD��
*KDQD�� 1RZ� DW� 6W�� -RKQ� )LVKHU� 6U�� 6FKRRO� VLQFH�
������ VKH� LV� RQH� \HDU� DZD\� IURP� D� IXOILOOLQJ� FDUHHU��
ZKLFK�VKH�KDV�WKRURXJKO\�HQMR\HG� 

3DVVLRQDWH� DERXW� KHOSLQJ� RWKHUV�� VKH� KHOSHG� FUHDWH�
WKH�6RFLDO�$FWLRQ�7HDP�DW�6W��-RKQ�)LVKHU�6U��6FKRRO�
LQ�������7KH�WHDP¶V�PLVVLRQ�LV�WR�LPSURYH�WKH�OLYHV�RI�
SHRSOH� LQ� RXU� FRPPXQLW\� DQG� DURXQG� WKH� ZRUOG�
WKURXJK� FRQFUHWH� DFWLRQV�� 7KH� VWXGHQWV� IURP� WKH�
7HDP� OHDUQ� DERXW� ORFDO� DQG� LQWHUQDWLRQDO� RUJDQL]D�
WLRQV�ZRUNLQJ�RQ�VRFLDO�MXVWLFH�LVVXHV��%DVHG�RQ�WKLV��
WKH\� FUHDWH� SRVWHUV� DQG� UDLVH� DZDUHQHVV� DPRQJ� DOO�
VWXGHQWV� RI� WKH� LVVXHV� WKH\� DUH� KHOSLQJ� WR� DGGUHVV� 

7KH� VWXGHQWV� LQ� WKH� 7HDP� RUJDQL]HG� HYHQWV� WR� VHOO�
EDNHG�JRRGV�� UDLQERZ� ORRP�EUDFHOHWV��5LFH�.ULVSLHV�
WUHDWV�� DQG� KDYH� VROG� JUHHWLQJ� FDUGV� WKH\� KDYH� GH�
VLJQHG��  7KH\� SDLQWHG� ³.LQGQHVV� 5RFNV´� IRU� 7KH�
:HVW� ,VODQG� 3DOOLDWLYH� &DUH� &RPSDVVLRQ� 5XQ�� 7KH\�
KDYH�UDLVHG�DZDUHQHVV�RQ�DQWL-EXOO\LQJ�LQ�WKH�VFKRRO�
WKURXJK� ³3LQN� 6KLUW� 'D\´� DQG� RUJDQL]HG� DQ� DQQXDO�
UDIIOH� RI� JRRGV� GRQDWHG� E\� SDUHQWV� DQG� ORFDO� EXVL�
QHVVHV�� 7KH\� KDYH� HQFRXUDJHG� VWXGHQWV� IURP� WKH�
VFKRRO� WR� GRQDWH� QRQ-SHULVKDEOHV� IRU� ³6FDUH� $ZD\�
+XQJHU´�� VRFNV�� KDWV��PLWWV�� VQRZVXLWV� DQG�ERRNV� WR�
EHQHILW� WKRVH� OHVV� IRUWXQDWH��7R�GDWH�� WKH�6RFLDO�$F�
WLRQ�7HDP�KDV�UDLVHG�RYHU��������� 

7KH� RUJDQL]DWLRQV� ZH� KDYH� VXSSRUWHG� WKHVH� SDVW� ��
\HDUV� DUH�� 6PLOH� 7UDLQ�� )UHH� WKH� &KLOGUHQ��0RQWUHDO�
&KLOGUHQ¶V� +RVSLWDO�� 5LJKW� WR� 3OD\�� &DQDGLDQ� 5HG�
&URVV��7KH�2OG�0LVVLRQ�%UHZHU\��6XLWFDVHV� IRU�$IUL�
FD�� &RPPXQLW\ZLQJV�� 92%2&�� 'DQV� /D� 5XH�� 6W��
0LFKDHO¶V�0LVVLRQ��81+&5��2Q5RFN�DQG�7KH�1DWLYH�
:RPHQ¶V�6KHOWHU�RI�0RQWUHDO�DQG�:HVW�,VODQG�3DOOLD�
WLYH�&DUH� 

7KH�7HDP�FRQWLQXHV�WR�PDNH�WKH�ZRUOG�D�OLWWOH�EULJKW�
HU� 

&KULVWRSKHU�*UDG\�LV�WKH�FUHDWRU�RI� 
/XQDUEDERRQ��D�ZHEFRPLF�GHVLJQHG�IRU�
KXPDQV��,Q�KLV�VSDUH�WLPH�KH�LV�D�IDPLO\�

PDQ�DQG�DQ�HOHPHQWDU\�VFKRRO�WHDFKHU�LQ�
7RURQWR� 



 

ϭϯ 
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0U�� 'LRQ� -RVHSK� H[HPSOLILHV� WKH� GHILQLWLRQ� RI� WKH� *RUGRQ�
3DWHUVRQ� $ZDUG� � 'LRQ� KDV� EHHQ� DQ� HGXFDWRU� IRU� RYHU� ���
\HDUV�� ,Q� ������ DV� D� QHZO\-JUDGXDWHG� WHDFKHU� DW� %HDFRQV�
ILHOG� +LJK�� WKH� ILUVW� FRPPLWWHH� KH� MRLQHG� ZDV� +RPH� DQG�
6FKRRO�� 7KHUH� 'LRQ� TXLFNO\� UHDOL]HG� WKH� LPSDFW� RI� SDUHQWDO�
LQYROYHPHQW�ZLWKLQ�WKH�VFKRRO�FRPPXQLW\�DQG�KDV�FRQWLQXHG�
HQFRXUDJLQJ�DQG�VXSSRUWLQJ�+RPH�DQG�6FKRRO�$VVRFLDWLRQV�
HYHU�VLQFH� 

$V�DQ�HGXFDWRU��0U��-RVHSK�RUJDQL]HG�VFKRRO�WULSV��SODQQHG�
JUDGXDWLRQ� DFWLYLWLHV� DQG� FHUHPRQLHV�� +H� ZDV� SDUW� RI� VWDII�
FRXQFLO� DQG� WKH� 6$&�� 'LRQ� ZDV� WKH� 378� GHOHJDWH� DQG� KH�

ZDV�+HDG�RI�WKH�3K\VLFDO�(GXFDWLRQ�'HSDUWPHQW�RI�0DFGRQ�
DOG� +LJK� 6FKRRO� � 7KH� 'LRQ� -RVHSK� $ZDUG� LV� KDQGHG� RXW�
\HDUO\� WR� D� JUDGXDWLQJ� VWXGHQW� DW� 0DFGRQDOG� +LJK� 6FKRRO�
ZKR�LV�LQYROYHG�LQ�DWKOHWLFV�DQG�LV�DOVR�KHDYLO\�LQYROYHG�LQ�WKH�
VFKRRO��   

$V�DQ� DGPLQLVWUDWRU��0U�� -RVHSK�KDV� VSHQW�PDQ\� \HDUV� RQ�
VHYHUDO�/%36%�FRPPLWWHHV�� ,QWHUFXOWXUDO�&RPPLWWHH�� WKH� LQ-
VFKRRO�DGPLQ�3'�SODQQLQJ�FRPPLWWHH��KH� LV� WKH�*0$$�DG�
PLQLVWUDWLYH�UHSUHVHQWDWLYH�DQG�WR�WRS�LW�DOO�RII��KH�LV�D�PHQWRU�
WR�QHZ�9LFH�3ULQFLSDOV�  

(YHQ�DV�EXV\�DQG�LQYROYHG�DV�0U��-RVHSK�LV��KH�DOZD\V�KDV�
WLPH�WR�HQFRXUDJH�SDUHQWV�WR�EH�LQYROYHG�LQ�WKH�VFKRRO��'LRQ�
DWWHQGV�HYHU\�PHHWLQJ�DW�3(7(6�DQG�LV�DOZD\V�WKHUH�WR�ZHO�
FRPH� DQG� WKDQN� SDUHQW� YROXQWHHUV� DW� HYHU\� VFKRRO�
HYHQW� �7KHUH�KDV�QHYHU�EHHQ�DQ�HYHQW�DW�3(7(6�ZKHUH�0U��
-RVHSK� LV� QRW� KDSSLO\� FKDQJLQJ� JDUEDJH� EDJV�� VHOOLQJ� FRQ�
FHVVLRQV� RU� EDUEHTXLQJ� D� EXUJHU� ULJKW� DORQJVLGH� WKH� SDU�
HQWV�      

'LRQ� WUHDWV� WKH� VFKRRO� DV� KLV� KRPH�� DQG� HYHU\RQH� LV� ZHO�
FRPH��+LV�GRRU�LV�$/:$<6�RSHQ�ZKHWKHU�LW� LV�IRU�D�FKDW�RU�
WR�DQVZHU�FRQFHUQV�IURP�D�ZRUULHG�SDUHQW��  

$OO�RI�WKHVH�TXDOLWLHV�DQG�VR�PDQ\�PRUH�PDNH�0U��-RVHSK�D�
ZRQGHUIXO� DGGLWLRQ� WR� WKH� ORQJ� OLVW� RI� (GXFDWRUV� WKDW� KDYH�
EHHQ�KRQRUHG�ZLWK�WKH�4)+6$�*RUGRQ�3DWHUVRQ�$ZDUG� 

&$/(1'$5�2)�83-&20,1*�(9(176 

(;(&87,9(�:25.6+236 

2FWREHU����������������������������������SP����������������4)+6$�2)),&(������������������QR�FRVW� 

4)+6$�3$5(17,1*�:25.6+23�6(5,(6� 

 �VW�VHVVLRQ��³:KR�DUH�\RX�DQG�ZKDW�KDYH�\RX�GRQH�ZLWK�P\�FKLOG" 

 )DFLOLWDWHG�E\�.DUHQ�'HODJH� 

2FWREHU����������������������������������SP�����������������4)+6$�2)),&(������������������QR�FRVW� 

$118$/�)$//�&21)(5(1&(�����\HDUV�RI�+RPH�DQG�6FKRRO��$�+LVWRU\�RI�$FKLHYHPHQW 

1RYHPEHU�������������������������������DP-����SP�������0DFGRQDOG�+LJK�6FKRRO��6WH-$QQH-GH-%HOOHYXH 

���WK�$11,9(56$5<�&(/(%5$7,21�%$148(7��&KDWHDX�9DXGUHXLO 

���\HDUV�RI�+RPH�DQG�6FKRRO��$�+LVWRU\�RI�$FKLHYHPHQW 

1RYHPEHU��������������������������������SP-����SP-�&RFNWDLOV 

������������������������������������������������������SP-����SP-�'LQQHU��ZLWK�/LYH�(QWHUWDLQPHQW� 
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�'D�ϮϬϭϵ 

:LOIUHG�/DOFKDQ��/RUQD�-RVHSK�� 
'LRQ�-RVHSK��6KLUOH\�0F/HRG 



 

ϭϱ 

 

 

 
 4)+6$�6WDII��/�WR�5��0DUO\Q�%URZQULJJ��&DURO�0HLQGO��0LPL�

7DEDF]XN��6KHLOD�'HVRUPHDX[��HPHULWLV� 

4)+6$�$*0�JXHVWV��5�WR�/��'DQ� 
/DPRXUHX[��&KDUOHV�7DNHU� 

5XVVHOO�&RSHPDQ� 
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&ƌŽŵ�ƚŚĞ��ƌĐŚŝǀĞƐ 
7KH�IROORZLQJ�LV�DQ�H[FHUSW�IURP�WKH�4XHEHF�+RPH�
DQG�6FKRRO�PDJD]LQH��9ROXPH�����1XPEHU������� 

)('(5$7,21�127(6  

1RYHPEHU-'HFHPEHU����� 

$WWHQWLRQ�RI�DOO�ORFDO�$VVRFLDWLRQV�LV�GUDZQ�WR�WKH�LP�
SRUWDQFH�RI�%LOO�1XPEHU���-�³$Q�$FW�WR�JUDQW�SDUHQWV�
WKH�ULJKW�WR�YRWH�DW�VFKRRO�HOHFWLRQV´-�SDVVHG�E\�WKH�
4XHEHF�/HJLVODWXUH�WKLV�\HDU� 

6HFWLRQ�����RI�WKH�%LOO�UHDGV�DV�IROORZV� 

7R�KDYH�WKH�ULJKW�WR�YRWH�DW�DQ\�HOHFWLRQ�RI�VFKRRO�
FRPPLVVLRQHU�RU�WUXVWHHV��LW�VKDOO�EH�QHFHVVDU\� 

 ����WR�EH�RI�WKH�DJH�RI�PDMRULW\�DQG�D�&DQDGLDQ�
 &LWL]HQ 

 ����WR�EH�HQWHUHG�RQ�WKH�HOHFWRUDO�OLVW�DQG 

 ����WR�EH�WKH�RZQHU�RI�UHDO�HVWDWH�RU�RI�D�EXLOG
 LQJ��EH�HQWHUHG�DV�VXFK�RQ�WKH�YDOXDWLRQ�UROO�RU�
 WR�EH�WKH�VSRXVH�RI�VXFK�DQ�RZQHU�DQG�KDYH�
 EHHQ�GRPLFLOHG�LQ�WKH�PXQLFLSDOLW\�IRU�WKH�ODVW�
 WZHOYH�PRQWKV 

  25 

 ����WR�EH�WKH�IDWKHU��PRWKHU�RU�WXWRU�RI�D�FKLOG�
 ZKR�ZDV�OHVV�WKDW�HLJKWHHQ�\HDUV�ROG�RQ�WKH�SUH
 FHGLQJ�WKLUWLHWK�RI�-XQH�DQG�KDYH�EHHQ�GRPL
 FLOHG�LQ�WKH�PXQLFLSDOLW\�IRU�WKH�ODVW�VL[�
 PRQWKV� 

 8QGHU�&ODXVH����DOO�SDUHQWV�RU�JXDUGLDQV�RI�
FKLOGUHQ�XQGHU����KDYH�WKH�ULJKW�WR�YRWH�LQ�VFKRRO�
ERDUG�HOHFWLRQV��D�ULJKW�ZKLFK�IRUPHUO\�EHORQJHG�RQO\�
WR�SURSHUW\�RZQHUV��7KLV�LV�DQ�LPSRUWDQW�H[WHQVLRQ�RI�
WKH�IUDQFKLVH�LQ�VFKRRO�DIIDLUV��DQG�LW�LV�WKH�GXW\�RI�
+RPH�DQG�6FKRRO�RU�SDUHQW-7HDFKHU�$VVRFLDWLRQV�WR�
HQFRXUDJH�SDUHQWV�WR�H[HUFLVH�WKHLU�QHZ�ULJKW��DQG�WR�
KHOS�WKHP�H[HUFLVH�LW�LQWHOOLJHQWO\� 

 1RWH��6FKRRO�ERDUG�HOHFWLRQV�WDNH�SODFH�DW�
 ������D�P��RQ�WKH�VHFRQG�0RQGD\�RI�-XQH�HDFK�
 \HDU��&I��6HFWLRQ����'LY����RI�WKH�(GXFDWLRQ�
 $FW�� 

(YHU\�QHZ�SULYLOHJH�EULQJV�ZLWK�LW�D�FRUUHVSRQGLQJ�
UHVSRQVLELOLW\��7R�SOD\�WKHLU�SDUW�DGHTXDWHO\��WKH�QHZ�
HOHFWRUV�PXVW�XQGHUWDNH��ZLWK�WKH�KHOS�RI�SURIHVVLRQDO�
HGXFDWRUV��D�VWXG\�RI�WKH�VFKRRO�DQG�LWV�RSHUDWLRQV��7R�
WKH�H[WHQW�WKDW�WKH\�QRZ�KDYH�D�YRLFH�LQ�WKH�VHOHFWLRQ�
RI�WKH�SHUVRQQHO�RI�WKH�FRUSRUDWLRQV�ZKLFK�PDQDJH�
VFKRRO�DIIDLUV��SDUHQWV�ZLOO�KDYH�WKHPVHOYHV�WR�EODPH�
LI�WKHLU�FKLOGUHQ�DUH�QRW�SURSHUO\�HGXFDWHG� 

7KH�ULJKW�RI�SDUHQWV�WR�YRWH�LQ�VFKRRO�ERDUG�HOHFWLRQV�
ZDV�D�KDUG�ZRQ�DQG�FHOHEUDWHG�YLFWRU\��QRZ�WR�VHH��
DOPRVW����\HDUV�ODWHU��HYDSRUDWH��5LJKWV�VKRXOG�EH�
FRQWLQXRXVO\�LPSURYHG�XSRQ��QRW�GLPLQLVKHG� 



 

ϭϳ 

 

 

 

)$0,/,$5,7<�'2(6�127�%5(('�&217(037� 

&DURO�0HLQGO� 

2Q�)HEUXDU\��WK�� WKH�4)+6$�VHQW�RXW�D�VXUYH\�
WR�LWV�PHPEHUVKLS�WR�JDXJH�WKHLU�RSLQLRQ�RQ�WKH�
VXEMHFWV� RI� VFKRRO� ERDUG� DEROLWLRQ� DQG� WKH� SUR�
SRVHG� EDQ� RQ� WHDFKHUV� ZHDULQJ� UHOLJLRXV� V\P�
EROV�� 2YHU� WKH� QH[W� IHZ� PRQWKV�� UHVXOWV� ZHUH�
FROOHFWHG� DQG� VRPH� LQWHUHVWLQJ� WUHQGV� VHHPHG�
HYLGHQW� 

2I�WKH����+	6�DVVRFLDWLRQV�DVNHG�WR�SDUWLFLSDWH��
RQO\� ���ZHUH� KHDUG� IURP� DQG� DOO� RI� WKHP�ZHUH�
IURP� WKH� *UHDWHU� 0RQWUHDO� $UHD�� 7KH� YRLFHV�
IURP�WKH�UHJLRQV�ZHUH�QRW�KHDUG��E\�WKHLU�FKRLFH��
6RPH�LQGLFDWHG�D�GLVFRPIRUW�ZLWK�DQVZHULQJ�WKH�
TXHVWLRQV� 

'R� \RX� DJUHH� ZLWK� WKH� 4XHEHF� *RYHUQPHQW
V�
SURSRVDO� WR� DEROLVK� GHPRFUDWLFDOO\� HOHFWHG�
6FKRRO� %RDUGV� DQG� UHSODFH� WKHP� ZLWK� VFKRRO�
VHUYLFH�FHQWHUV" 

'R� \RX� WKLQN� LW� LV� QHFHVVDU\� WR� EDQ� WHDFKHUV�
IURP�ZHDULQJ�UHOLJLRXV�V\PEROV�ZKHQ�WKH\�DUH�LQ�
FODVV" 

2I�WKH����DVVRFLDWLRQV�ZH�GLG�KHDU�IURP��WKH�UH�
VXOWV� ZHUH� IDLUO\� XQLIRUP� DFURVV� WKH� ERDUG�� 2I�
WKH� ���� UHVSRQGHQWV� WR� WKH� TXHVWLRQ� UHJDUGLQJ�
VFKRRO�ERDUGV������ZHUH�DJDLQVW�VFKRRO�ERDUGV�
EHLQJ� DEROLVKHG�ZLWK� RQO\� �� UHVSRQGHQWV� WKLQN�
LQJ�LW�ZDV�D�JRRG�LGHD� 

6LPLODUO\��ZLWK�WKH�TXHVWLRQ�RI�WKH�EDQ�RI�ZHDULQJ�
UHOLJLRXV� V\PEROV� E\� WHDFKHUV�� RI� WKH� ���� UH�
VSRQGHQWV������ZHUH�DJDLQVW� WKH�EDQ�DQG���UH�
VSRQGHQWV�ZHUH�LQ�IDYRXU� 

7KH� YDVW� PDMRULW\� RI� +	6� PHPEHUV� ZKR� IHOW�
FRPIRUWDEOH� ZLWK� UHVSRQGLQJ� WR� WKH� TXHVWLRQ�

ZHUH� WKRVH� OLYLQJ� LQ� WKH�*UHDWHU�0RQWUHDO� DUHD��
LH��+	6�PHPEHUV�ZKR�KDYH�VRPH�RSSRUWXQLW\�WR�
PHHW� DQG� LQWHUDFW� ZLWK� 4XHEHFHUV� RI� GLIIHUHQW�
HWKQLF�DQG�UHOLJLRXV�EDFNJURXQGV� 

,QWHUHVWLQJO\�� RQ� -XQH� ���� DW� D� PHHWLQJ� RI� WKH�
&RDOLWLRQ� ,QFOXVLRQ� 4XHEHF�� -DFN� -HGZDE� SUH�
VHQWHG� WKH� UHVXOWV� RI� D� /HJHU� SROO� WKDW� KH� KDG�
FRPPLVVLRQHG� WR�JDXJH�4XHEHF�RSLQLRQ�RQ�%LOO�
��� YV� WKDW� RI� WKH� UHVW� RI� WKH� FRXQWU\� DQG� KH�
IRXQG� VLPLODU� UHVXOWV�� 7KH� JUHDWHVW� VXSSRUW� IRU�
%LOO� ��� DQG� D� EDQ� RQ� WKH� ZHDULQJ� RI� UHOLJLRXV�
V\PEROV�FRPHV�IURP�WKH�VHJPHQW�RI�VRFLHW\�WKDW�
KDV�OLWWOH�WR�QR�UHDO�FRQWDFW�ZLWK�PHPEHUV�RI�RWK�
HU� JURXSV�� 7KH�JUHDWHVW� UHVLVWDQFH� WR�%LOO� ��� LV�
IURP� SHRSOH� ZKR� KDYH� GDLO\� H[SHULHQFH� ZLWK�
³RWKHUV´��7KH\�VWDQG�LQ�OLQH�WRJHWKHU�DW�WKH�EDQN��
WKH� JURFHU\� VWRUH� DQG� WKH� EXV� VWRS��7KH\� GULQN�
FRIIHH� RQ� WKH� VDPH� WHUUDVVHV� DQG� DWWHQG� WKH�
VDPH� IHVWLYDOV�� ODXJKLQJ� DQG� MRNLQJ� ZLWK� WKHLU�
IULHQGV� RU� HQJDJHG� LQ� VHULRXV� SROLWLFDO� GLVFXV�
VLRQV� 

)DPLOLDULW\� GRHV� QRW� EUHHG� FRQWHPSW�� LW� EUHHGV�
WROHUDQFH��DFFHSWDQFH�DQG�LQFOXVLRQ��7KLV�LV�ZK\�
HGXFDWLRQ� LV�VR� LPSRUWDQW�� ,I� VWXGHQWV� LQ� WKH� UH�
JLRQV� DUH� QRW� JRLQJ� WR� KDYH� WKH� RSSRUWXQLW\� WR�
PHHW� DQG� JUHHW� LPPLJUDQWV� DQG� LQGLYLGXDOV� RI�
GLIIHUHQW� IDLWKV� LQ� WKHLU� GDLO\� OLYHV�� KRZ�DUH� WKH\�
HYHU�JRLQJ�WR�NQRZ�ZKDW�LV�UHDOO\�RXW�WKHUH�LQ�WKH�
ELJ��ZLGH�ZRUOG"�7KH\�ZLOO�EH�IRUHYHU�XQFRPIRUW�
DEOH�VWUD\LQJ� WRR�IDU� IURP�KRPH�WR�FRQVLGHU� WKH�
ZLGHU�ZRUOG�DQ\WKLQJ�EXW�WRR�VFDU\�WR�HQWHU��7KDW�
LV� ZK\� WKH� HGXFDWLRQ� WKH\� UHFHLYH� ZKLOH� VWLOO� LQ�
VFKRRO�KDV�WR�UHIOHFW�WKH�UHDOLW\�RI�WRGD\¶V�VRFLH�
W\��7KDW�LV�DOVR�ZK\�WKH�(WKLF�DQG�5HOLJLRXV�&XO�
WXUH� SURJUDP� DQG� DQ� LQFOXVLYH� +LVWRU\� &XUULFX�
OXP�LV�VR�HVVHQWLDO� 

ZĞƉŽƌƚ�ŽŶ�Y&,^��^ƵƌǀĞǇ 
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Y&,^��^ƚĂƚĞŵĞŶƚ�ŽŶ�^ĐŚŽŽů��ůŽƐƵƌĞƐ 

/LQWRQ�*DUQHU��3UHVLGHQW� 

:KHUH�LV�WKH�FRPPXQLW\�FRQVXOWDWLRQ" 

0D\� ���� ����-� 7KH� 4XHEHF� )HGHUDWLRQ� RI�
+RPH�DQG�6FKRRO�$VVRFLDWLRQV�� ,QF�� �4)+6$��
GHIHQGV� WKH� ULJKW� RI� DFFHVV� WR� (QJOLVK� HGXFD�
WLRQ� LQ� 4XHEHF�� EH� LW� LQ� VPDOO� LVRODWHG� UXUDO�
VFKRROV� LQ� WKH� UHJLRQV��RU� VPDOO� XUEDQ�VFKRROV�
RQ�WKH�,VODQG�RI�0RQWUHDO� 

7KH�4)+6$�LV��WKHUHIRUH��DODUPHG�DW�WKH�VSHHG�
DQG�KHDY\�KDQGHGQHVV�ZKLFK� WKH�FXUUHQW�0LQ�
LVWHU� RI� (GXFDWLRQ� DQG� +LJKHU� (GXFDWLRQ� KDV�
XVHG�WR�IRUJR�FRPPXQLW\�FRQVXOWDWLRQ�LQ�IDYRXU�
RI�H[SHGLHQF\� 

2QO\� ODVW� \HDU�� WKH� 0LQLVWU\� ZDV� SURXG� WR� DQ�
QRXQFH� LWV� HGXFDWLRQ� UHIRUP� DV� D� SODQ� WR� JLYH�
WKH�FRPPXQLW\�PRUH�GLUHFW�VD\� 

³0RUH� WKDQ�HYHU��ZH�EHOLHYH� WKDW�VFKRROV�PXVW�
EHORQJ� WR� WKHLU�QHLJKERXUKRRGV��7KH�PHPEHUV�
RI�D�FRPPXQLW\�DUH�WKH�SHRSOH�EHVW�HTXLSSHG�WR�
GHWHUPLQH� WKH� QHHGV� RI� WKHLU� VFKRROV� DQG� GH�
IHQG� WKH� LQWHUHVWV� RI� WKH� VWXGHQWV� LQ� WKRVH�
VFKRROV�´�-�6FKRRO�*RYHUQDQFH�SODQ��&$4�ZHE�
VLWH�������S��� 

1RZ��WKH�SURFHVV�LV�PRUH�RQH�RI�³LQIRUPLQJ�SDU�
HQWV´��QRW�FRQVXOWLQJ�ZLWK�WKHP��DV�ZDV�LQGLFDW�
HG� LQ� WKH� UHFHQW� OHWWHU� VHQW� E\� -HDQ-)UDQFRLV�
5REHUJH��0LQLVWHU�RI�(GXFDWLRQ�DQG�+LJKHU�(G�
XFDWLRQ�� WR� (06%� &KDLU� $QJHOD� 0DQFLQL�� UH�
JDUGLQJ� WKH� XQLODWHUDO� WUDQVIHU� RI� WKUHH� (06%�
VFKRROV�� *HUDOG� 0F6KDQH� (OHPHQWDU\� 6FKRRO��
*HQHUDO� 9DQLHU� (OHPHQWDU\� 6FKRRO� DQG� -RKQ�
3DXO� ,�+LJK�6FKRRO� LQ�WKH�HDVW�HQG�RI�0RQWUHDO�
WR�&RPPLVVLRQ�VFRODLUH�GH� OD�3RLQWH-GH-O¶ÌOH�  LQ�
5LYLHUH-GHV-3UDLULHV� VR� VRRQ� DIWHU� WKH� WUDQVIHU�
RI� 5LYHUGDOH� +LJK� 6FKRRO� WR� &RPPLVVLRQ� VFR�
ODLUH�0DUJXHULWH-%RXUJHR\V� 

:KDW� KDSSHQHG� WR� WKH� SURPLVH� RI� FRPPXQLW\�
FRQVXOWDWLRQ" 

7KLV� GRHV� QRW� ERGH� ZHOO� IRU� WKH� SURSRVHG�
VFKRRO�VHUYLFH�FHQWHUV�DV�LQVWLWXWLRQV�PDQGDWHG�
WR� UHVSHFW� DQG� UHVSRQG� WR� WKH� QHHGV� RI� WKH�
(QJOLVK�FRPPXQLW\��7KHVH�VFKRRO�FORVXUHV�DUH�
QRW� D� VROXWLRQ� WKH� VFKRRO� ERDUG� LWVHOI� QRU� WKH�
SDUHQWV� ZRXOG� KDYH� FKRVHQ�� 7KH� 0LQLVWHU� LV�
IRUFLQJ�WKH�(06%�WR�E\SDVV�LWV�RZQ�SDUHQW�FRQ�
VXOWDWLRQ�WLPHOLQH�WR�VDWLVI\�WKH�SUREOHP�RI�RYHU-
FURZGLQJ� LQ� WKH� )UHQFK� VHFWRU�� LQ� WLPH� IRU� WKH�
EHJLQQLQJ� RI� WKH� ����-����� VFKRRO� \HDU�� 7KH�
HOLPLQDWLRQ�RI� WKUHH�VFKRROV�DQG� WKH� UHORFDWLRQ�
RI�WKRVH�VWXGHQWV�LQ�VXFK�D�VKRUW�SHULRG�RI�WLPH�
DUH�UHFNOHVV�DFWLRQV�DQG�GR�QRW�KRQRXU�WKH�JRY�
HUQPHQW¶V�FRPPLWPHQW�WR�DOORZ�FRPPXQLWLHV�WR�
GHIHQG�WKH�LQWHUHVWV�RI�VWXGHQWV�LQ�WKHLU�FRPPX�
QLWLHV� 

7KH� JRYHUQPHQW� KDV� EHHQ� OLVWHQLQJ� WR� WKH�
QHHGV�RI�WKH�)UHQFK�VFKRRO�ERDUGV�WR�WKH�GHWUL�
PHQW�RI�WKH�(QJOLVK�VFKRRO�ERDUGV� 

7KH� 4XHEHF� )HGHUDWLRQ� RI� +RPH� DQG� 6FKRRO�
$VVRFLDWLRQV� DQG� RWKHU� (QJOLVK� HGXFDWLRQ� RU�
JDQL]DWLRQV�PXVW�EH�LQYLWHG�WR�VLW�GRZQ�ZLWK�WKH�
JRYHUQPHQW�DQG�EH�FORVHO\�LQYROYHG�LQ�WKH�SUR�
FHVV�JRLQJ� IRUZDUG� LI�ZH�DUH� WR�KDYH�DQ\� IDLWK�
WKDW� WKH�JRYHUQPHQW�ZLOO� UHVSHFW�RXU�FRPPXQL�
W\¶V� ULJKW� WR�FRQWURO�DQG�PDQDJH�RXU�HGXFDWLRQ�
LQVWLWXWLRQV� 

7KH� 4XHEHF� )HGHUDWLRQ� RI� +RPH� DQG� 6FKRRO�
$VVRFLDWLRQV��SURPRWLQJ�WKH�LQYROYHPHQW�RI�SDU�
HQWV�LQ�HGXFDWLRQ�IRU����\HDUV��RIIHUV�WKH�EHQHILW�
RI� LWV� H[SHULHQFH� DQG� KLVWRULFDO� SHUVSHFWLYH� WR�
WKH�0LQLVWU\�RI�(GXFDWLRQ�DQG�+LJKHU�(GXFDWLRQ�
WR� DGYLVH� WKH� 0LQLVWHU� RQ� KRZ� WR� WUXO\� LQYROYH�
SDUHQWV�LQ�WKH�SURFHVV� 

 



 

ϭϵ 

 

 

 

7KH�REMHFWLYH�RI�WKH�+LVWRU\�RI�$FKLHYHPHQW�SUR�
MHFW��PDGH�SRVVLEOH�E\�D�JUDQW� IURP� WKH�6HFUH�
WDULDW�5HVSRQVLEOH�IRU�5HODWLRQV�ZLWK�(QJOLVK�
6SHDNLQJ� 4XHEHFHUV��ZDV�WR�JLYH�WR�WKH�(QJ�
OLVK-VSHDNLQJ� FRPPXQLW\� DQ� RSSRUWXQLW\� WR� H[�
SORUH� WKH� ��� \HDUV� RI� SDUHQWDO� LQYROYHPHQW� LQ�
HGXFDWLRQ� LQ� 4XHEHF¶V� (QJOLVK� VFKRRO� V\VWHP�
WKURXJK�+RPH�DQG�6FKRRO� DFWLYLW\�� 7KLV� �-\HDU�
SURMHFW�EHJDQ�LQ�'HFHPEHU�RI������DQG�WKH�ILUVW�
\HDU�KDV�EHHQ�FRPSOHWHG�ZLWK� WKH�KHOS�RI�-LQJ�
=KDQJ�DQG�%LQJ�%DL��RXU�$UFKLYH�VWXGHQWV� 

<HDU�2QH 

6HDUFKDEOH�'DWDEDVH�� ,Q�\HDU�RQH��D�VHDUFKD�
EOH�GDWDEDVH�RI�KLVWRULFDO�DFWLYLWLHV�RI�+RPH�DQG�
6FKRRO� $VVRFLDWLRQV� LQ� 4XHEHF�� SDVW� DQG� SUH�
VHQW��ZDV�FUHDWHG��XVLQJ�PDWHULDO�FROOHFWHG�IURP�
4)+6$�1(:6�DUWLFOHV� 

· ,VVXHV�RI� WKH�4)+6$�1(:6�IURP�����-
����� ZHUH� VFDQQHG� DQG� GRZQORDG� LQWR� WKH�
VHDUFKDEOH�GDWDEDVH��7KH�HDUOLHU� \HDUV�DQG�
VRPH� ODWHU� \HDUV� ZHUH� DOVR� VFDQQHG� DQG�
DGGHG� WR� WKH� GDWDEDVH��1RZ�� DOO� WKH� LVVXHV�
RI� WKH� 1(:6�� IURP� ����-������ KDYH� EHHQ�
VFDQQHG�DQG�DUFKLYHG� 

· $UWLFOHV� ZHUH� LGHQWLILHG� UHIOHFWLQJ� +	6�
DVVRFLDWLRQ�DFWLYLW\��FXW�DQG�SDVWHG�LQWR�GRF�
XPHQWV�DQG�ZLOO�EH�XVHG�WR�SRSXODWH�LQGLYLG�
XDO�DVVRFLDWLRQ�GLJLWDO�ILOHV��LQ�DGGLWLRQ�WR�WKH�
SK\VLFDO� GRFXPHQWV� WKDW�DUH�DOUHDG\� DYDLOD�
EOH�LQ�WKH�RIILFH�ILOHV� 

· +RPH�DQG�6FKRRO�PHPEHUV�ZHUH�XSGDW�
HG� ZLWK� LQIRUPDWLRQ� RQ� WKH� SURMHFW� WKURXJK�
DUWLFOHV�SULQWHG� LQ� WKH�4)+6$�1(:6�DQG� LQ�
UHSRUWV�DW�WKH������$*0� 

7UDYHOOLQJ� ([KLELWLRQ�� $� WUDYHOOLQJ� H[KLELWLRQ�
KDV�EHHQ�FUHDWHG�WR�KLJKOLJKW�WKH�DFKLHYHPHQWV�
RI� WKH�4XHEHF�)HGHUDWLRQ�RI�+RPH�DQG�6FKRRO�

$VVRFLDWLRQV��7KLV�FRQVLVWV�SULPDULO\�RI�D�VHULHV�
RI� H[KLELWLRQ� EDQQHUV�� LQ� )UHQFK� DQG� (QJOLVK��
GHVLJQHG�DQG�SURGXFHG� WR�SURYLGH�KLVWRULFDO� LQ�
IRUPDWLRQ�DQG�LPDJHV�RI�4)+6$�DFWLYLWLHV�LQ�WKH�
DUHDV�RI��(GXFDWLRQ��5LJKWV��+HDOWK�DQG�:HOIDUH��
&LWL]HQVKLS��/HDGHUVKLS��/LWHUDF\�3URMHFWV��6DIH�
W\��7UDQVSRUWDWLRQ��0HPEHUVKLS��DQG�$ZDUG�5H�
FLSLHQWV�� 7KLV� ZDV� DFFRPSOLVKHG� E\� UHYLHZLQJ�
WKH�KLVWRULFDO�PDWHULDO� DYDLODEOH� LQ� WKH�DUFKLYHV��
FKRRVLQJ� DQG� WUDQVODWLQJ� WH[W� LQWR� )UHQFK� DQG�
FKRRVLQJ�DSSURSULDWH�SKRWRV� WR�DFFRPSDQ\� WKH�
WH[W�� 7ZR� ���� VHULHV� RI� HLJKW� ���� EDQQHUV� ZHUH�
GHVLJQHG��SULQWHG�DQG�ZLOO�EH�SURPRWHG� LQ� ORFDO�
DQG� VRFLDO� PHGLD�� ,Q� WKH� HQG�� VHYHQWHHQ� �����
EHDXWLIXO� EDQQHUV� ZHUH� SURGXFHG�� �� RI� ZKLFK�
ZHUH� DYDLODEOH� IRU� YLHZLQJ� RQ� 0D\� �WKDW� WKH�
4)+6$�$QQXDO�*HQHUDO�0HHWLQJ�� 7KH� EDQQHUV�
DUH�LQ�ERWK�RIILFLDO�ODQJXDJHV�ZLWK�DQ�LQWURGXFWR�
U\�EDQQHU�EHLQJ�ELOLQJXDO� 

�7KHVH� EDQQHUV�
ZLOO� EH� DYDLODEOH�
RQ� ORDQ� WR�PHP�
EHU� DVVRFLDWLRQV�
WR� HQKDQFH� WKHLU�
PHPEHUVKLS�
FDPSDLJQV� DQG�
FDQ� EH� UHVHUYHG� DKHDG� RI� WLPH�� &DOO� WKH� RI�
ILFH�LQ�$XJXVW�WR�ERRN�\RXU�GD\V� 

<HDU�7ZR 

,QWHUDFWLYH�0DS 

,Q� \HDU� WZR�� DQ� LQWHUDFWLYH�PDS�ZLOO� EH� FUHDWHG�
SURYLGLQJ� LQIRUPDWLRQ�RQ� WKH�����+RPH�DQG�6FKRRO�
$VVRFLDWLRQV��SDVW�DQG�SUHVHQW� 

· 7KH�DUFKLYHV�ZLOO� EH�FRQVXOWHG� WR�GHWHUPLQH� WKH�
KLVWRULFDO� ORFDWLRQV�RI� WKH�+RPH�DQG�6FKRRO� DV�
VRFLDWLRQV�DQG�WR�HQWHU�LQWR�DQ�LQWHUDFWLYH�PDS� 

· +LVWRULFDO�LQIRUPDWLRQ��GRFXPHQWV�DQG�SKRWRV�ZLOO�
EH�DFFHVVLEOH�E\�PHDQV�RI�D� OLQN�WR�WKH�4)+6$�
ZHEVLWH� 

��,ŝƐƚŽƌǇ�ŽĨ��ĐŚŝĞǀĞŵĞŶƚ-�KƵƌ�dǁŽ-ǇĞĂƌ�^ƉĞĐŝĂů�WƌŽũĞĐƚ 



 

�� 

 

 

 

 

$�:RUG�IURP�0HPEHUVKLS�6HUYLFHV«� 

· 7KH�PDS�ZLOO�EH�SURPRWHG�WR�+RPH�DQG�6FKRRO�$V�
VRFLDWLRQV�WKURXJK�WKH�4)+6$�1(:6��VRFLDO�PHGLD�DQG�
RWKHU� SXEOLFDWLRQV� VXFK� DV� 4XHEHF� +HULWDJH� 1HZV��
48(6&5(1��4)+6$�ZHEVLWH��)DFHERRN�SDJH�DQG�RWK�
HU�PHGLD�SXEOLFDWLRQV� 

7KLV�LQWHUDFWLYH�PDS�ZLOO�SURYLGH�D�VQDSVKRW�RQ�WKH�KLVWRU\�RI�
+RPH�DQG�6FKRRO�LQ�4XHEHF� 

)DOO�&RQIHUHQFH����� 

���\HDUV�RI�4)+6$�DQG�����\HDUV�RI�+RPH�DQG�6FKRRO�DF�
WLYLW\�LQ�4XHEHF�ZLOO�EH�VKRZFDVHG�WKURXJK�KRVWLQJ�D�6SHFLDO�
)DOO�&RQIHUHQFH�DW�0DFGRQDOG�+LJK��WKH�ORFDWLRQ�RI�WKH�ILUVW�
+RPH� DQG� 6FKRRO� $VVRFLDWLRQ� LQ� 4XHEHF�� 6SHFLDO� JXHVWV�
DQG�+RPH�DQG�6FKRRO�DOXPQL�ZLOO� EH� LQYLWHG� WR� VKDUH� WKHLU�
H[SHULHQFH�DQG� LPSUHVVLRQV�RI�+RPH�DQG�6FKRRO�RYHU� WKH�
\HDUV��7KLV�HYHQW�ZLOO�EH�YLGHR-WDSHG�IRU�SRVWHULW\�DQG�SRVW�
HG�WR�WKH�ZHEVLWH�<RX7XEH��$OO�WKH�H[KLELWLRQ�EDQQHUV�ZLOO�EH�
RQ�GLVSOD\�WR�JLYH�FRQWH[W� 

$� VHULHV� RI� H[KLELWLRQV� DQG� SUHVHQWDWLRQV� RI� 7KH� 4XHEHF�
)HGHUDWLRQ�RI�+RPH�DQG�6FKRRO�$VVRFLDWLRQV��$�+LVWRU\� RI�
$FKLHYHPHQW�� ZLOO� EH� VFKHGXOHG� LQ� WKH� FRPPXQLW\�� VWDUWLQJ�

ZLWK�WKH�4XHEHF�$QJORSKRQH�+HULWDJH�1HWZRUN�$QQXDO�*HQ�
HUDO� 0HHWLQJ� RQ� -XQH� �-�� DQG� WKH� 4XHEHF� &RPPXQLW\�
*URXSV� 1HWZRUN� $QQXDO� *HQHUDO� PHHWLQJ�� -XQH� ��-����
����� 

��WK�$QQLYHUVDU\�&HOHEUDWLRQ�%DQTXHW 

:KDW¶V� D� FHOHEUDWLRQ� ZLWKRXW� D� SDUW\"�4)+6$�ZLOO� KRVW� DQ�
$QQLYHUVDU\�&HOHEUDWLRQ�%DQTXHW��FRPSOHWH�ZLWK�+RPH�DQG�
6FKRRO� VSRQVRUHG� HQWHUWDLQPHQW�� WR� FHOHEUDWH� ��� \HDUV� RI�
4)+6$�DQG�����\HDUV�RI�+RPH�DQG�6FKRRO�DFWLYLW\�LQ�4XH�
EHF� 

$�VSHFLDO�LVVXH�RI�4)+6$�1(:6��GHGLFDWHG�WR�)DOO�&RQIHU�
HQFH������DQG�WKH���WK�$QQLYHUVDU\�&HOHEUDWLRQ��ZLOO�EH�GH�
VLJQHG�DQG�SXEOLVKHG�LQ������ 

· 7KH�DUFKLYHV�ZLOO�EH�FRQVXOWHG� WR�GHWHUPLQH� WKH�KLVWRUL�
FDO� ORFDWLRQV�RI�WKH�+RPH�DQG�6FKRRO�DVVRFLDWLRQV�DQG�
WR�HQWHU�LQWR�DQ�LQWHUDFWLYH�PDS� 

���\HDUV�DV�SDUW�RI�4XHEHF
V�(QJOLVK�HGXFDWLRQ�FRPPXQLW\� LV�VRPHWKLQJ�
WR�FHOHEUDWH�DQG�ZH�DUH�JUDWHIXO� WR�EH�DEOH� WR�DGG� WR�RXU� ODVWLQJ� OHJDF\�
ZLWK�WKLV�SURMHFW�� 

+286(.((3,1* 

· 7KH�IRUPV�IRU�WKH�����-�����VFKRRO�\HDU�ZLOO�EH�RQ�
WKH�4)+6$�ZHEVLWH� E\� -XQH� ��WK��  3OHDVH� VHQG� LQ�
WKH�([HFXWLYH�OLVW�DV�VRRQ�DV�SRVVLEOH� 

· 7KH�3UHVLGHQW¶V� $FWLYLW\� UHSRUW� DQG� WKH�7UHDVXUHU¶V�
ILQDQFLDO�UHSRUW�VKRXOG�EH�VHQW� LQ�E\�-XO\���VW�DORQJ�
ZLWK� DQ\� RWKHU� RXWVWDQGLQJ� GRFXPHQWV� DQG� IHHV��
1(:��  3OHDVH� LQFOXGH� D� FRS\� RI� WKH� 6HSWHPEHU�
����� DQG� WKH� -XO\� ����� EDQN� VWDWHPHQWV� ZLWK� WKH�
UHSRUW�IRU�DOO�+RPH�DQG�6FKRRO�DFFRXQWV� 

³+20(:25.´ 

· 4)+6$� +LVWRU\� 3URMHFW��  3OHDVH� OHW� 0DUO\Q� NQRZ�
KRZ� IDU� EDFN� \RXU� +RPH� DQG� 6FKRRO� UHFRUGV��
PLQXWHV� DQG� UHSRUWV� JR��  (PDLO� 0DUO\Q� DW� PDUO\Q�
EURZQULJJ#TIKVD�RUJ� 

 

27+(5�1(:6 

· ,Q� WKH� IDOO�� ZH� ZLOO� EH� ORRNLQJ� DW� WKH� SURFHVV� IRU�
+RPH� DQG� 6FKRROV� WR� FRQVLGHU� LQFRUSRUDWLRQ� DQG�
EHFRPLQJ�QRW-IRU-SURILW�RUJDQL]DWLRQV� 

· 4)+6$�ZLOO�EH�DEOH�WR�SDUWQHU�ZLWK�PHPEHU�DVVRFL�
DWLRQV�IRU�EHDXWLI\LQJ�VFKRRO�JURXQGV�VFKRRO�JDUGHQ�
SURMHFWV�� &RQWDFW�WKH�RIILFH�IRU�PRUH�LQIRUPDWLRQ� 

· ,Q� 6HSWHPEHU�� +RPH� DQG� 6FKRRO� DVVRFLDWLRQV� ZLOO�
EH�DVNHG�WR�SURYLGH�RQH�LQVXUDQFH�FHUWLILFDWH�RXWOLQ�
LQJ� WKH� ³IRRG� IXQGUDLVHUV´� IRU� WKH� \HDU� �QR� GDWHV�
QHHGHG�� 

7KDQN�\RX�WR�DOO�WKH�([HFXWLYH�PHPEHUV�DQG�YROXQ�
WHHUV�ZKR�FRQWULEXWHG� WKHLU� WLPH�� HQHUJ\� DQG�FUHD�
WLYH�LGHDV�WKLV�SDVW�VFKRRO�\HDU� 

,I� \RX� DUH� PRYLQJ� RQ�� SOHDVH� VXSSRUW� \RXU� +LJK�
6FKRRO�+RPH�DQG�6FKRRO�$VVRFLDWLRQ� 



 

Ϯϭ 

 

 

 

7KH�4XHEHF�)HGHUDWLRQ�RI�+RPH�DQG�6FKRRO�$VVRFLD�
WLRQV�ZLOO�EH�KRVWLQJ�DV�VHULHV�RI�SDUHQWLQJ�ZRUNVKRSV�
WKLV�IDOO�DQG�ZLQWHU�SUHVHQWHG�E\�.DUHQ�'HODJH��D�IDPL�
O\� OLIH� HGXFDWRU� ZLWK� 3DUHQ7HHQ)RFXV�� 7KHVH� ZRUN�
VKRSV�ZLOO�EH�RSHQ�WR�RXU�PHPEHUV�DQG�ZLOO�EH�IUHH�RI�
FKDUJH��.DUHQ�ZLOO�EH�DWWHQGLQJ�WKH�4)+6$�([HFXWLYH�
:RUNVKRSV�RQ�2FW���������DQG�ZLOO�KDYH�DQ�RSSRUWXQL�
W\� WR� LQWURGXFH� KHUVHOI� DQG� VKDUH�ZLWK� \RX� KHU� WRSLFV�
DQG�DSSURDFK� 

)LUVW� :RUNVKRS�� ³:KR� $UH� <RX� DQG� :KDW� +DYH�
<RX�'RQH�WR�0\�&KLOG"´ 

'DWH��2FWREHU��������� 

3DUWLFLSDQWV�ZLOO� 

· ([SORUH� WHHQ� GHYHORSPHQW�� IRFXVLQJ� RQ� WKH�
³LQGLYLGXDOL]DWLRQ´�VWDJH��DJHV���-��� 

· 7UDQVODWH� WKHLU� FKLOG
V� FKDOOHQJLQJ� EHKDYLRUV� LQWR�
FKDQJLQJ�GHYHORSPHQWDO�QHHGV 

· 'LVWLQJXLVK� EHWZHHQ� ³QRUPDO´� WHHQ� EHKDYLRUV� DQG�
ZKHQ�WKHUH�LV�FDXVH�IRU�FRQFHUQ 

· %H� LQWURGXFHG� WR� WKH�SDUHQW� UROH�RI� ³FRQVXOWDQW´� WR�
VXSSRUW�KHDOWK\�DGDSWDWLRQ 

· ,GHQWLI\� FRQFUHWH� VWUDWHJLHV� RQ� KRZ� WR� DSSURDFK�
LVVXHV�DQG�NHHS�FRPPXQLFDWLRQ�RSHQ 

<ĂƌĞŶ��ĞůĂŐĞ�&ĂŵŝůǇ�>ŝĨĞ��ĚƵĐĂƚŽƌ� 
7KH� WHHQDJH� ³WUDQVLWLRQ´� SKDVH� �HOHPHQWDU\� WR� KLJK�
VFKRRO��JUDGHV��-��� LV�JHQHUDOO\�UHFRJQL]HG�DV�D�WXU�
EXOHQW�� GHVWDELOL]LQJ� WLPH� IRU� ERWK� SDUHQW� DQG� WHHQ��
&DOOLQJ� IRU� D� UHQHJRWLDWLRQ� RI� WKH� UHODWLRQVKLS� UROHV�
DQG� UXOHV�� WKLV� LPSRUWDQW�GHYHORSPHQWDO�SKDVH� LV�RI�
WHQ� PHW� ZLWK� WHQVLRQ�� FRPPXQLFDWLRQ� EUHDNGRZQV�
DQG�DXJPHQWHG�FRQIOLFWV�DV�ERWK�VLGHV�WU\�WR�DGDSW� 

.DUHQ�'HODJH��)DPLO\�/LIH�(GXFDWRU��KDV�ZRUNHG�ZLWK�
WKH�<RXWK�3URWHFWLRQ�PDQGDWH�IRU�RYHU�D�GHFDGH��ZLW�
QHVVLQJ� ILUVW-KDQG� WKH�GHYDVWDWLRQ� WKLV� OLIH�VWDJH�FDQ�
EULQJ��,Q�6HSWHPEHU�������VHHNLQJ�WR�RIIHU�SUHYHQWLRQ
-EDVHG� HGXFDWLRQ� WR� SDUHQWV�� .DUHQ� EHJDQ� JLYLQJ�
ZRUNVKRSV� LQ� WKH�FRPPXQLW\��+HU�FRQWHQW� LV�EXLOW�RQ�
H[SHULHQFH�� WKHRU\� DQG� UHVHDUFK�� DQG� KHU� HGXFDWRU�
EDFNJURXQG�DVVXUHV�WKDW�SDUWLFLSDQWV�OHDYH�ZLWK�FRQ�
FUHWH�WRROV��NQRZ-KRZ�DQG�VWUDWHJLHV�LQ�KDQG��3DUHQ�
WDO� HGXFDWLRQ�� JXLGDQFH� DQG� VNLOO� DFTXLVLWLRQ� DUH� RI�
IHUHG� RQ� WRSLFV� VXFK� DV� WHHQ� GHYHORSPHQWDO� QHHGV��
UROH� DGDSWDWLRQV�� HPRWLRQDO� UHJXODWLRQ� DQG� HIIHFWLYH�
FRPPXQLFDWLRQ�� .DUHQ
V� ZRUNVKRSV� KDYH� EHHQ� RI�
IHUHG� WR�RYHU�����SDUHQWV�DQG�VKH� LV�SURXG� WR�ERDVW�
DQ�RYHUDOO�������� UHFRPPHQGDWLRQ�UDWLQJ�ZLWK�D�KLJK�
UDWH�RI�SDUWLFLSDQW�UHWXUQ� 

.DUHQ
V�ZRUN�KDV�EHHQ�VXSSRUWHG�E\�YDULRXV�VFKRROV�

DQG� VFKRRO� ERDUGV� LQ� WKH�0RQWpUpJLH� �56%��1)6%���
H[WUDRUGLQDU\� &/&� FRPPXQLW\� GHYHORSPHQW� DJHQWV�
DQG�E\�$5&��$VVLVWDQFH�DQG�5HIHUUDO�&HQWHU���$GGL�
WLRQDO�SDUWQHUVKLSV�KDYH�UHFHQWO\�EHHQ�JHQHUDWHG�IRU�
WKH�XSFRPLQJ�����-�����VFKRRO�\HDU�� LQFOXGLQJ�ZLWK�
WKH� 0:&1� �0RQWpUpJLH�:HVW� &RPPXQLW\� 1HWZRUN��
DQG� ZLWK� WKH� 0(3(&� �0RQWpUpJLH� (DVW� 3DUWQHUVKLS�
IRU�WKH�(QJOLVK�6SHDNLQJ�&RPPXQLW\�� 

 .DUHQ�LV�SDVVLRQDWH�DQG�FRPPLWWHG�WR�RIIHULQJ�
VXSSRUW��HGXFDWLRQ�DQG�SUHYHQWLRQ�ZRUNVKRSV�WR�SDU�
HQWV�DFURVV�WKH�(QJOLVK�FRPPXQLWLHV�RI�4XHEHF��6KH�
VHHNV� WR� FRQWLQXH� FUHDWLQJ� VWURQJ� SDUWQHUVKLSV� ZLWK�
OLNH-PLQGHG�FROODERUDWRUV�ZKR�FDQ�KHOS�PDNH� LW�KDS�
SHQ� 

3OHDVH�FRQWDFW�KHU�IRU�PRUH�LQIRUPDWLRQ��.DUHQ�
'HODJH����-���-����� 

.DUHGHODJH#KRWPDLO�FRP 

 

 

 

 

 

3DUHQWLQJ�6HULHV�&RPLQJ�WR�4)+6$ 



 

�� 

 

 

 

 

$�:RUG�IURP�0HPEHUVKLS�6HUYLFHV«� 

7KDQN�<RX��-LQJ�=KDQJ 

,Q� WKH� VXPPHU� RI� ������ WKH� 4)+6$� WRRN� D� FKDQFH� RQ� D�
\RXQJ�ZRPDQ� ORRNLQJ� IRU�KHU� ILUVW� MRE� LQ�&DQDGD��GRLQJ�KHU�
0DVWHUV� LQ� ,QIRUPDWLRQ� 7HFKQRORJ\� IURP� 0F*LOO� 8QLYHUVLW\��
$OWKRXJK�QRW�HOLJLEOH� WR�EH�KLUHG�XQGHU� WKH�&DQDGD�6WXGHQW�
-REV� 3URJUDP�� 4)+6$� GLSSHG� LQWR� LWV� $UFKLYH� EXGJHW� DQG�
RIIHUHG�-LQJ�DQ�RSSRUWXQLW\� WR�DVVLVW�0DULVVD�6WLPSVRQ��RXU�
SDUW� WLPH�DUFKLYLVW�� LQ� WKH�ZRUN� XQGHUZD\�� EULQJLQJ� RUGHU� WR�
WKH� 4)+6$� KLVWRULFDO� PDWHULDO�� RULJLQDOO\� VWDUWHG� E\� 0DULRQ�
'DLJOH� LQ� ������ -LQJ� VHWWOHG� LQ� DQG�� WRJHWKHU� ZLWK� 0DULVVD��
PDGH�VWHDG\�SURJUHVV� 

:KHQ�4)+6$� DSSOLHG� IRU�� DQG� ZDV� JUDQWHG�� ILQDQFLDO� VXS�
SRUW� IRU�RXU���WK�$QQLYHUVDU\�3URMHFW- $�+LVWRU\�RI�$FKLHYH�
PHQW  IURP� WKH� 6HFUHWDULDW� 5HVSRQVLEOH� IRU� 5HODWLRQV� ZLWK�
(QJOLVK-VSHDNLQJ� 4XHEHFHUV�� DVVLVWDQFH� ZDV� UHTXLUHG� WR�
UHVHDUFK�WKH�ORFDWLRQV�RI�WKH�����+RPH�DQG�6FKRRO�$VVRFLD�
WLRQV� �-LQJ�ZDV�JLYHQ�WKH�RSSRUWXQLW\�WR�GHYHORS�WKH�SURMHFW��
-LQJ�VLIWHG�WKURXJK����\HDUV�RI�4)+6$�1(:6�LVVXHV�ORRNLQJ�
IRU� PDWHULDO� WKDW� UHIOHFWHG� WKH� DFWLYLWLHV� RI� ORFDO� DVVRFLD�

WLRQV� �$OVR�XVLQJ�WKH�1(:6��VKH�KDV�FUHDWHG�DQG�SRSXODWHG�
WKH�LQWHUDFWLYH�PDS�DV�ZHOO�DV�WKH�GDWD�ILOHV�IRU�HYHU\�FXUUHQW�
O\�DFWLYH�DVVRFLDWLRQ��-LQJ�DFFRPSDQLHG�&DURO�0HLQGO� WR� WKH�
4XHEHF�$QJORSKRQH�+HULWDJH�1HWZRUN�$*0�LQ�.QRZOWRQ�DV�
ZHOO�DV�WR�WKH�4XHEHF�&RPPXQLW\�*URXSV�1HWZRUN¶V�$*0�LQ�
0RQWUHDO��ERWK� LQ�-XQH�� WR�RIIHU� LQWHUSUHWDWLRQ� IRU� WKH�H[KLEL�
WLRQ�EDQQHUV�WKDW�ZHUH�SURGXFHG�DV�SDUW�RI�WKH�VSHFLDO�DQQL�
YHUVDU\� SURMHFW�� -LQJ� WRRN� LW� XSRQ� KHUVHOI� �ZLWK� DVVLVWDQFH�
IURP� %LQJ� %DL�� WR� FUHDWH� D� UHFRUGV� PDQDJHPHQW� SROLF\�� WR�
KHOS�4)+6$�RUJDQL]H� WKH� ��� \HDUV�RI� HOHFWURQLF� ILOHV� ILOOLQJ�
RXU� FRPSXWHU� VSDFH�� -LQJ� ZDV� LQVSLUHG� E\� WKH� ZRUN�ZH� GR�
DQG�ZDQWHG�WR�KHOS�DGYDQFH�LW� 

)RU� WKH�SDVW� \HDU�-LQJ�KDV�EHHQ�SDUW�RI� WKH�4)+6$� IDPLO\��
DQG� ZH� KDYH� EHHQ� EOHVVHG� ZLWK� KHU� FRQWULEXWLRQV�� :H� ZLOO�
PLVV�KHU�DQG�ZLVK�KHU�DOO� WKH�EHVW� LQ�KHU�QHZ�SRVLWLRQ�ZLWK�
WKH�1RUWKHUQ�/LJKWV�/LEUDU\�1HWZRUN�LQ�$OEHUWD� 



 

Ϯϯ 

 

 

 

6XPPHU������–�6RUW��'RQDWH��3XUJH�� �:KHQ�
WKH�4)+6$�RIILFH�ERDUGURRP�XQGHUZHQW�D�VXP�
PHU�IDFHOLIW��ER[HV�RI�ERRNV�ZHUH�VRUWHG��GRQDW�
HG�RU�GLVFDUGHG���7KH�4)+6$�RIILFH�QRZ�KDV�D�
PDQDJHDEOH� QXPEHU� RI� ERRNV� WR� SDVV� DORQJ�
DQG�VWDII�DQG�YROXQWHHUV�ZLOO�DWWHQG�D�IHZ�VDOHV�
WR� IXOILOO� ERRN� UHTXHVWV� L�H�� KLJK� VFKRRO� OHYHO�
WH[WV��FHUWDLQ�WKHPHV��HWF� 

%RRN� 'RQDWLRQV�� � 6W��0LFKDHO¶V� +LJK� 6FKRRO�
DQG� 3LHUUH� (OOLRWW� 7UXGHDX� (OHPHQWDU\� �QHZ�
+RPH� DQG� 6FKRROV��� :HVW� ,VODQG� %ODFN� &RP�
PXQLW\�$VVRFLDWLRQ��:,%&$���7KH�/HDUQLQJ�([�
FKDQJH�� +HULWDJH� /RZHU� 6W�� /DZUHQFH� /LEUDU\��
*DVSp� 3RO\YDOHQW�� %HDFRQVILHOG� +LJK� 6FKRRO��
:HVW�,VODQG�:RPHQ¶V�&HQWUH��:HVW�,VODQG�0LV�
VLRQ¶V� EDFNSDFN� SURJUDP�� 3ODFH� &DUWLHU� $GXOW�
&HQWUH�� :DDSLKWLLZHZDQ� 6FKRRO�� *URVVH� ,OH�
6FKRRO�� 1HZ� &DUOLVOH� +LJK� 6FKRRO� DQG� 1HZ�
5LFKPRQG� +LJK� 6FKRRO�� DOO� UHFHLYHG� ER[HV� RI�
ERRNV� 

1HZ�3DUWQHUVKLSV���7KH�4)+6$�/LWHUDF\�FRP�
PLWWHH�QHWZRUNHG�ZLWK�VRPH�QHZ� RUJDQL]D�
WLRQV�SURMHFWV� WKLV� \HDU�� � 7KH� /LWHUDF\� ([�
FKDQJH¶V� �7/(�� �����%RRNV� EHIRUH� .LQGHUJDU�
WHQ�SURMHFW��WKH�:DDSLKWLLZHZDQ�6FKRRO�LQ�2XMH
-%RXJRXPRX�� 4XpEHF� DQG� ERRNV� ZHUH� SXU�
FKDVHG� IURP�)LUVW� %RRN�&DQDGD� DW� GLVFRXQWHG�
SULFHV��%RRNV�IURP��)LUVW�%RRN�&DQDGD�DUH�GHV�
WLQHG�IRU�HFRQRPLFDOO\�GLVDGYDQWDJHG�FRPPXQL�
WLHV�RU�DUHDV�ZKHUH�DFFHVV�WR�ERRNV�LV�OLPLWHG� 

³5HOXFWDQW� 5HDGHU´� 3URMHFW�� � 8QIRUWXQDWHO\��
RQO\� WKUHH� ���� KLJK� VFKRRO� WHDFKHUV� WRRN� DG�
YDQWDJH�RI�WKLV�ILQDQFLDO�VXEVLG\�ZKLFK�HQDEOHV�
WHDFKHUV� DQG� VWXGHQWV� WR� SXUFKDVH� LQWHUHVWLQJ�
UHDGLQJ� PDWHULDOV� IRU� VWXGHQWV� UHDGLQJ� EHORZ�
JUDGH�OHYHO��� 

%RUQ-WR-5HDG�� �7KH�4)+6$�GRQDWHG�D�WRWDO�RI�
���%RUQ-WR-5HDG�EDJV�WR�*URVVH�,OH�6FKRRO�DQG�
7KH� +HULWDJH� /RZHU� 6W�� /DZUHQFH� /LEUDU\� IRU�
WKHLU���WR�DJH���SURJUDPV� 

$�&RPPHQWDU\�E\�%ULDQ�5RFN 

$V�ZH�DZDLW�WKH�ELOO��SURMHW�GH�ORL��WR�EH�WDEOHG�LQ�
WKH�1DWLRQDO�$VVHPEO\�RI�4XpEHF�WR�SXW�LQWR�
SODFH�WKH�HOHFWRUDO�SURPLVHV�RI�OD�&RDOLWLRQ�
$YHQLU�4XpEHF�PDMRULW\�JRYHUQPHQW�WR�DEROLVK�
VFKRRO�ERDUGV�LQ�WKH�SURYLQFH��WKH�YDULRXV�(QJ�
OLVK-VSHDNLQJ�JURXSV�KDYH�EHHQ�DV�EXV\�DV�
EHDYHUV�ZRUNLQJ�EHKLQG�WKH�VFHQHV��7KH�HGXFD�
WLRQDO�SURJQRVWLFDWRUV�DUH�EHWWLQJ�RQ�WKH�DEROL�
WLRQ�RI�$Q�$FW�UHVSHFWLQJ�VFKRRO�HOHFWLRQV�(-
�����D�SOHWKRUD�RI�DPHQGPHQWV�WR�WKH�(GXFD�
WLRQ�$FW�,-������DQG�WKH�HVWDEOLVKPHQW�RI�QHZ�
VWUXFWXUHV�–�UHJLRQDO�VHUYLFH�FHQWHUV�IRU�

VFKRROV� 

$UH�ZH�ZRUULHG"�2I�FRXUVH��ZH�DUH���$Q[LHW\�LV�
WKH�FRGH�ZRUG��$V�WKH�LQVXUDQFH�FRPSDQ\�DG�
YHUWLVHV��³<RX�DUH�LQ�JRRG�KDQGV�ZLWK�
BBBBBBBBB�´�:H�DUH��LQ�IDFW��LQ�H[FHOOHQW�KDQGV��
DV�RXU�4)+6$�UHSUHVHQWDWLYHV�KDYH�EHHQ�GHOLY�
HULQJ�WKH�JRRGV�LQ�WKH�SURYLQFLDO�DUHQD�� 

/LQWRQ�*DUQHU��RXU�4)+6$�3UHVLGHQW��LV�D�
PHPEHU�RI�WKH�$//,$1&(�352027,1*�38%�
/,&�(1*/,6+�/$1*8$*(�('8&$7,21�,1�
48(%(&��$33(/(-48(%(&����7KH�([HFXWLYH��
'LUHFWRU�RI�WKH�5(*,21$/�$662&,$7,21� 

6XPPDU\�RI�/LWHUDF\�$FWLYLWLHV�IURP�-XQH�����--XQH����� 

4)+6$�:HOO-5HSUHVHQWHG�LQ�7KH�6WUXJJOH�IRU�7KH�6XUYLYDO�RI�7KH�(QJOLVK�6FKRRO�%RDUGV 



 

�� 

 

 

 

 

$�

2)�:(67�48(%(&(56��5$:4���/LQWRQ�LV�DO�
VR� D� 'LUHFWRU� RI� WKH� 48(%(&� &20081,7<�
*52836�1(7:25.��4&*1�� 

&DURO� 0HLQGO�� RXU�4)+6$�([HFXWLYH�'LUHFWRU��
LV�D�PHPEHU�RI� WKH�6WHHULQJ�&RPPLWWHH�RI�$3�
3(/(-48(%(&��DQG�UHSUHVHQWV�4)+6$�DW�WKH�
&2$/,7,21� ,1&/86,21� 48(%(&�� &DURO� LV�
DOVR� WKH� 6HFUHWDU\� RI� WKH� 48(%(&� $1*/2�
3+21(�+(5,7$*(�1(7:25.��4$+1���DQG�D�
PHPEHU� RI� WKH� &200,77((� )25� 7+(� (1�
5,&+0(17� 2)� 7+(� &855,&8/80� 2)� 7+(�
+,6725<�2)�48(%(&��&20(&+-48(%(&��� 

'HEL� %URZQ��D�4)+6$�3DVW�3UHVLGHQW�� LV�QRZ�
4)+6$�6HFUHWDU\��DQG�FKDLUV� WKH�4)+6$�('�
8&$7,21� &200,77((�� ZKRVH�PDQGDWH� DOVR�
LQFOXGHV�WKH�OLWHUDF\�SURMHFWV�RI�4)+6$� 

$QG��ILQDOO\��\RXUV�WUXO\��%ULDQ�5RFN��,PPHGLDWH�
3DVW� 3UHVLGHQW� RI� 4)+6$�� LV� WKH� &KDLUPDQ� RI�
WKH� 4)+6$� 5,*+76� $1'� 5(62/87,216�
&200,77((��$� IRUPHU�6HFRQGDU\� 7HDFKHU� RI�
WKH�+LVWRU\�RI�4XHEHF�DQG�&DQDGD��KH�LV�DOVR�D�
PHPEHU�RI�&20(&+��+H�DOVR�FKDLUV�WKH�&20�
0,77((� 21� 7+(� 6&+22/� *5281'6� (0�
%(//,6+0(17� 352-(&7� RI� WKH� 6287+�
+8//� (/(0(17$5<� +20(� $1'� 6&+22/�
$662&,$7,21�LQ�:HVWHUQ�4XHEHF�� 

4)+6$� ZLOO� EH� H[WUHPHO\� EXV\� RYHU� WKH� QH[W�
HLJKWHHQ� PRQWKV�� � &RQVLGHULQJ� WKDW� QXPHURXV�
JRYHUQPHQW� ELOOV� LQFOXGLQJ� 1R�� ��� DQG� 1R�� ��
DPRQJ�RWKHUV��KDYH�QRW�EHHQ�DV�ZHOO� UHFHLYHG�
DV� 3UHPLHU�)UDQoRLV� /HJDXOW� DQG� KLV� FDELQHW�
PLQLVWHUV�KDG�SUD\HG�IRU��HGXFDWHG�JXHVVHV�DUH�
WKDW� -HDQ-)UDQoRLV� 5REHUJH�� WKH� 0LQLVWHU� RI�
(GXFDWLRQ� DQG� +LJKHU� (GXFDWLRQ� RI� 4XpEHF��
PD\�QRW�LQWURGXFH�KLV�DZDLWHG�SURMHW�GH�ORL�XQWLO�
WKH�1DWLRQDO�$VVHPEO\�RI�4XpEHF� UHVXPHV�VLW�

WLQJ�DIWHU�WKH�VXPPHU�EUHDN�� 

:KDW� LV� LPSRUWDQW� LV� IRU� WKH� PHPEHUV� RI� RXU�
4)+6$� ORFDO� DVVRFLDWLRQV� WR�EHFRPH�PRUH� LQ�
YROYHG�WKDQ�HYHU�EHIRUH���.HHS�\RXUVHOYHV�PRUH�
LQIRUPHG�WKURXJK�WKH�SULQW��WHOHYLVLRQ��DQG�UDGLR�
PHGLD�RXWOHWV���,I�\RX�DUH�LQWHUHVWHG�LQ�NQRZLQJ�
PRUH�DERXW�WKH�HGXFDWLRQDO�DQG�OLWHUDF\�LVVXHV��
FDOO�4)+6$�DQG�DVN�WR�MRLQ�WKH�4)+6$�(GXFD�
WLRQ�&RPPLWWHH�� � ,I�\RX�DUH� LQWHUHVWHG� LQ�NQRZ�
LQJ� PRUH� DERXW� FRQVWLWXWLRQDO� JXDUDQWHHV�� LV�
VXHV� UHJDUGLQJ� ULJKWV� DQG� IUHHGRPV��DQG�KHOS�
LQJ� ZULWH� UHVROXWLRQV�� DVN� WR� MRLQ� WKH� 4)+6$�
5LJKWV�DQG�5HVROXWLRQV�&RPPLWWHH��� 

3UHPLHU�)UDQoRLV� /HJDXOW�DQG�-HDQ-)UDQoRLV�
5REHUJH��WKH�0LQLVWHU�RI�(GXFDWLRQ�DQG�+LJKHU�
(GXFDWLRQ� RI� 4XpEHF�� KDYH� DQQRXQFHG� WLPH�
DQG� DJDLQ�� WKDW� WKH\� ZDQW� WR� LQFUHDVH� WKH� LQ�
YROYHPHQW�RI�WKH�SDUHQWV���/HW¶V�PDNH�VXUH�WKDW�
WKH� YRLFH� RI� SDUHQWV� LV� KHDUG� ORXG� DQG� FOHDU���
%HFRPH�PRUH�LQYROYHG�LQ�\RXU�ORFDO�+RPH�DQG�
6FKRRO� $VVRFLDWLRQV�� � )LQG� RXW� PRUH� DERXW�
4)+6$�� 

 

:+$7¶6�83�:,7+�7+(�4)+6$�:(%6,7(" 
 

7KH�4)+6$�LV�GHYHORSLQJ�D�QHZ�ZHEVLWH�DQG�LW�LV�
DQ�RQ-JRLQJ�SURFHVV��1RW�DOO�PDWHULDO 

KDV�EHHQ�XSORDGHG�\HW��:H�KRSH�WR�KDYH�WKH�ZHE�
VLWH�FRPSOHWHG�E\�6HSWHPEHU� 



 

Ϯϱ 

 

 

 

6XPPDU\�RI�/LWHUDF\�$FWLYLWLHV�IURP�-XQH�����--XQH����� 

%\�-LQJ�=KDQJ 

,Q�VXPPHU�������,�ILQLVKHG�P\�LQWHUQVKLS�DW�4)+�
6$��,�UHDOO\�HQMR\HG�P\�WLPH�DW�WKH�DVVRFLDWLRQ�DQG�
ZDV� WKLQNLQJ� DERXW� FRQWULEXWLQJ� PRUH� HYHU� VLQFH��
$W� WKH� HQG� RI� ������ ,� JRW� D� VXUSULVH� HPDLO� IURP�
&DURO�0HLQGO—,�ZDV�RIIHUHG�D� MRE�DV�DQ�DUFKLYLVW��
8S�WR�WKLV�GD\�� ,�VWLOO�FRQVLGHU� LW�ZDV�WKH�EHVW�SUH�
VHQW�,�ZDV�RIIHUHG�LQ�WKH�\HDU������EHFDXVH�,�ZDV�
JLYHQ�DQRWKHU�RSSRUWXQLW\�WR�FRPELQH�WKH�WKHRULHV�
,�OHDUQHG�DW�0F*LOO�ZLWK�UHDO-OLIH�SURMHFWV� 

7KH� SURMHFW� EHJDQ� ZLWK� WKH� GLJLWL]DWLRQ� RI� WKH�
QHZVOHWWHUV�� 7KHQ�� ,� ZDV� UHVSRQVLEOH� IRU� FUHDWLQJ�
DQ� LQWHUDFWLYH� PDS�� ZKLFK� LV� SDUW� RI� WKH� ��-\HDU�
DQQLYHUVDU\� RI� 4)+6$�� 7KLV� SURMHFW� ZLOO� DOORZ�
RQOLQH�XVHUV� WR�H[SORUH� WKH�HYROXWLRQ�RI� WKH�4)+�
6$�PHPEHUV�RYHU�WKH�SDVW����\HDUV��7R�FUHDWH�WKH�
RQOLQH� PDS�� ,� KDG� WR� UHWULHYH� DQG� YHULI\� URXJKO\�
���� VFKRROV¶� DGGUHVVHV� RQOLQH�� $W� ILUVW�� ,� WKRXJKW�
WKLV�ZRXOG�EH� DQ� HDV\� SURFHVV��+RZHYHU��ZKHQ� ,�
UHWULHYHG� WKH� LQIRUPDWLRQ� IURP� WKH� PHPEHUVKLS�
IRUPV�IURP� WKH�����V��DQG� WKHQ�YHULILHG� WKH� LQIRU�
PDWLRQ� RQH� E\� RQH� RQ� *RRJOH� PDSV�� ,� VDZ� WKDW�
VRPH� VFKRROV� ZHUH� FORVHG� DQG� WKH� EXLOGLQJ� ZDV�
XVHG� E\� FRPPHUFLDO� FRPSDQLHV�� 6RPH� EHFDPH�
OLEUDULHV� RU� JRYHUQPHQW� DJHQFLHV�� 6RPH� EHFDPH�
GLIIHUHQW� VFKRROV�� $� IHZ� GLVDSSHDUHG—ZH� FDQ¶W�
HYHQ� VHH� DQ\� WUDFH� RI� WKHLU� H[LVWHQFH�� ,� IHOW� VDG�
DQG�D�OLWWOH�GHSUHVVHG��,�WKRXJKW�DERXW�WKH�VWXGHQWV�
DW�WKDW�WLPH��ZKHQ�WKHLU�VFKRROV�KDG�WR�EH�FORVHG��,�
WKRXJKW�DERXW�ZKHUH�WKH\�KDG�WR�JR�DQG�ZKHUH�WKH�
WHDFKHUV�HQGHG�XS�HYHQWXDOO\��,�UHPHPEHU�WKDW�P\�
SULPDU\�VFKRRO� LQ�%HLMLQJ�KDG� WR�EH�FORVHG�GXH� WR�
WKH�GHFUHDVH�LQ�VWXGHQW�QXPEHU�����\HDUV�ODWHU��QR�
RQH� NQRZV� P\� SULPDU\� VFKRRO� ZDV� WKHUH�� 7KH�
EXLOGLQJ�RQO\�H[LVWV� LQ� WKH�PHPRU\�RI�P\�JHQHUD�
WLRQ��$V�,�NHSW�UHWULHYLQJ�WKH�4XHEHF�VFKRROV¶�LQIRU�
PDWLRQ� DQG� UHDGLQJ� WKH� QHZVOHWWHUV�� ,� JUHZ� DW�

WDFKHG�WR�WKH�MRE�DQG�WKH�DVVRFLDWLRQ� 

7KLV� \HDU�� PRUH� LQIRUPDWLRQ� ZLOO� EH� DGGHG� WR� WKH�
LQWHUDFWLYH� PDS�� ,Q� 4)+6$¶V� DUFKLYHV�� ZH� KDYH�
SKRWRJUDSKV�DQG�DUWLFOHV�RI�VFKRROV�DQG�VWXGHQWV¶�
DFWLYLWLHV��:H�DUH�KRSLQJ� WKDW� WKHVH�PDWHULDOV�FDQ�
UHPLQG� SHRSOH� WKH� WLPHV� WKH\� VSHQW� DW� VFKRRO��
HYHQ� LI� WKHLU� VFKRROV�PD\�QRW�H[LVW�DQ\PRUH��$V� ,�
DP� FRPSOHWLQJ� WKH� ILUVW� SDUW� RI� WKH� SURMHFW�� ,� IHHO�
WKDW�,�KDYH�ZLWQHVVHG�D�VPDOO�SDUW�RI�WKH�KLVWRU\�LQ�
4XHEHF��,�IHHO�KRQRUHG�WKDW�,�SDUWLFLSDWHG�LQ�D�&D�
QDGLDQ�FXOWXUDO�KHULWDJH�SURMHFW�DV�D�YLVLEOH�PLQRUL�
W\�QHZFRPHU�ZRPDQ� 

:RUNLQJ�ZLWK�4)+6$�KDV�DOZD\V�EHHQ�D�PHDQLQJ�
IXO�DQG�IUXLWIXO�WLPH��6HHLQJ�P\�FROOHDJXHV�DW�4)+�
6$�FRQWULEXWLQJ�WR�WKH�(QJOLVK-VSHDNLQJ�FRPPXQL�
WLHV�LQ�4XHEHF�PRWLYDWHV�PH�WR�ZRUN�KDUGHU��,�ZDV�
DOVR�DEOH�WR�LQLWLDWH�RWKHU�SURMHFWV�DQG�HYHU\RQH�LQ�
WKH�RIILFH� LV�YHU\�RSHQ�WR�QHZ�LGHDV��$V�WKH�LQWHU�
DFWLYH�PDS�SURMHFW�DSSURDFKLQJ� WKH�VHFRQG�VWDJH�
LQ�WKLV�\HDU��,�ZRXOG�OLNH�WR�WKDQN�4)+6$�IRU�RIIHU�
LQJ�PH�WKLV�RSSRUWXQLW\�DJDLQ�� ,�DP�DOZD\V�ZLOOLQJ�
WR�FRQWULEXWH�PRUH�WR�KHOS�WKH�DVVRFLDWLRQ�WR�WKULYH� 

^ĞĞŶ�dŚƌŽƵŐŚ�ĂŶ��ƌĐŚŝǀŝƐƚ͛Ɛ��ǇĞƐ 

+	6�GLVWULEXWLRQ�����V 



 

�� 

 

 

 

 

*HQHVLV�(OHPHQWDU\�6FKRRO 

7KH�\HDU� VWDUWHG�ZLWK�D�EDQJ�DW�*HQHVLV�(OHPHQWDU\�
6FKRRO�ZLWK�WZR�WUHPHQGRXVO\�VXFFHVVIXO�IXQGUDLVHUV��
WKH� )DPLO\�&DUQLYDO� DQG�&KRFRODWH� %DU�'ULYH�� 7KHVH�
IXQGV�ZHUH�XVHG�WKURXJKRXW�WKH�\HDU�WR�FHOHEUDWH�+DO�
ORZHHQ� ZLWK� D� GDQFH� H[WUDYDJDQ]D�� D� PHPRUDEOH�
%UHDNIDVW� ZLWK� 6DQWD�� D� 9DOHQWLQH¶V� GD\� SL]]D� SDUW\��
DQ�HSLF�)XQ�'D\�DQG�DQ�HQG�RI�WKH�\HDU�VKRZ�IRU�WKH�
HQWLUH�VFKRRO��:H�DUH�DOVR�YHU\�SURXG�WR�KDYH�FRQWULE�
XWHG�WRZDUGV�WKH�SXUFKDVH�RI�DQ�RXWGRRU�FOLPELQJ�DS�

SDUDWXV�IRU�WKH�VFKRRO�\DUG�DQG�RIIVHW�WKH�FRVW�RI�ILHOGV�
WULSV�IRU�HYHU\�FKLOG� 

7KLV� \HDU� PDUNV� WKH� HQG� RI� WHUP� IRU� WKH� H[HFXWLYH�
WHDP� FRPSULVHG� RI� $QLWD� &DWDODQL�� 3DWW\� 0DULQHOOL��
6DQGUD� 3LVHJQD� DQG� 7LQD� 5RVDWR�� 7KHVH� ZRPHQ�
VKRZHG� JUHDW� GHGLFDWLRQ� WR� WKH� DVVRFLDWLRQ� DQG�
VKDUHG�D�FRPPRQ�YLVLRQ�RI�FUHDWLQJ�PHPRUDEOH�H[SH�
ULHQFHV� IRU� WKH� FKLOGUHQ�� 7RJHWKHU� ZLWK� DQ� LQFUHGLEOH�
WHDP�RI�HQWKXVLDVWLF�DQG�KDUG-ZRUNLQJ�YROXQWHHUV��WKH�
+	6�$VVRFLDWLRQ�KDG�DQ�XQIRUJHWWDEOH�\HDU� 

/RUG�$\OPHU�(OHPHQWDU\�6FKRRO 

�� ,h'�� ĐŽŶŐƌĂƚƵůĂƟŽŶƐ� ƚŽ� ŽŶĞ� ŽĨ� ŽƵƌ� ǀĞƌǇ� ŽǁŶ-WĂŵĞůĂ�
�ŝƌŬĞƩ ǁŚŽ�ůĂƐƚ�ŶŝŐŚƚ�ƌĞĐĞŝǀĞĚ�ƚŚĞ tĞƐƚĞƌŶ�YƵĠďĞĐ�^ĐŚŽŽů�
�ŽĂƌĚ sŽůƵŶƚĞĞƌ�ŽĨ�ƚŚĞ�zĞĂƌ��ǁĂƌĚ͊͊���ůŽŶŐ-ƐƚĂŶĚŝŶŐ�ŵĞŵͲ
ďĞƌ�ŽĨ�ŽƵƌ�,ŽŵĞ�Θ�^ĐŚŽŽů͕� ƚŚŝƐ�ĂǁĂƌĚ� ŝƐ� ŝŶ� ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�
ŚĞƌ�ĚĞĚŝĐĂƟŽŶ�ĂŶĚ�ĞǆĐĞƉƟŽŶĂů� ůĞĂĚĞƌƐŚŝƉ�ĂƐ�dƌĞĂƐƵƌĞƌ�ŽĨ�
ŽƵƌ�,ŽŵĞ�Θ�^ĐŚŽŽů�ĂŶĚ��ŽŽƌĚŝŶĂƚŽƌ�ŽĨ� ƚŚĞ��ŚƌŝƐƚŵĂƐ��ĂͲ
ǌĂĂƌ͕�ĂƐ�ǁĞůů�ĂƐ�ĨŽƌ�ŚĞƌ�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŽŶƚƌŝďƵƟŽŶ�ĂƐ�Ă�ǀŽůƵŶͲ
ƚĞĞƌ� Ăƚ� ďŽƚŚ� ƚŚĞ� >ŽƌĚ� �ǇůŵĞƌ� ^ĐŚŽŽů� ĂŶĚ� ŽƵƌ� ,ŽŵĞ� Θ�
^ĐŚŽŽů͘�tĞ�ƚŚĂŶŬ�ǇŽƵ�WĂŵ�ĨŽƌ�ǇŽƵƌ�ƉĂƐƐŝŽŶ͕�ƉĞƌƐĞǀĞƌĂŶĐĞ�
ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚ� ƚŽ�ŽƵƌ� ƐƚƵĚĞŶƚƐ͕� ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂī͕�ĂŶĚ�
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�/�WR�5���$QJHOH�'XYDO-%HODQJHU��3UHVLGHQW�RI�
/RUG�$\OPHU�+RPH�	�6FKRRO��0HODQLH�

%HDXGRLQ��SDVW�3UHVLGHQW�RI�/RUG�$\OPHU�+	6��
3DPHOD�%LUNHWW��SDVW�7UHDVXUHU�RI�WKH�/RUG 
�$\OPHU�+	6�DQG�(OGRQ�.HRQ��3ULQFLSDO�RI�

/RUG�$\OPHU�6FKRRO� 
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6W��&KDUOHV�(OHPHQWDU\�6FKRRO 

³7RJHWKHU�:H�&DQ�$FKLHYH´ 

,QWR� WKH� VHFRQG� KDOI� RI� WKH� VFKRRO� \HDU� DQG� 6W��
&KDUOHV� +RPH� 	� 6FKRRO� �+� 	� 6�� KDV� EHHQ� EXV\�
KHOSLQJ��SUHSDULQJ�DQG�RUJDQL]LQJ�WKH�XVXDO�VSULQJ�
HYHQWV�–�&DUQLYDO��*UDG�PRYLH�QLJKW��6WDII�$SSUHFL�
DWLRQ�:HHN��0RYLH�1LJKW�DQG� WKH�6KDUNV�&ORWKLQJ�
'ULYH��  

)RU�&DUQLYDO��WKH�FKLOGUHQ�HQMR\HG�GDLO\�HYHQWV�WKH�
ZHHN� RI� )HEUXDU\� ��WK�� WKDQNV� WR� WKH� WHDFKHUV��
VWDII�DQG�*UDGH���VWXGHQW�YROXQWHHUV��  2Q�)ULGD\��
WKH� ODVW� GD\�� +� 	� 6� KRVWHG� WKH� ELQJR� HYHQW� ZLWK�
SUL]HV�IURP�%DEDU�%RRNV�DQG�WUHDWV�RI�FRRNLHV�DQG�
MXLFH��7KH�.LQJV�DQG�4XHHQV�ZHUH�UDQGRPO\�FKR�
VHQ�IURP�HDFK�JUDGH��  

$IWHU�VFKRRO�RQ�)ULGD\�$SULO���WK�WKH�JUDGV�HQMR\HG�
ZDWFKLQJ�WKH�PRYLH�&UD]\�5LFK�$VLDQV� 

)RU� 7HDFKHU� DQG� 6WDII� $SSUHFLDWLRQ�:HHN�+�	� 6�
GHFLGHG� WR� FRPELQH� WKH� 'D\FDUH� 6WDII� ZLWK� WKH�
7HDFKHUV�DQG�LW�ZDV�D�KXJH�VXFFHVV��  7KH�WKHPH�
WKLV� \HDU� LV� 6XSHU�+HURHV� DQG�ZLWK� WKH� JHQHURXV�
GRQDWLRQV� IURP� WKH�6W��&KDUOHV�FRPPXQLW\� +�	�6�
WUHDWHG�WKH�VWDII�WR�YDULRXV�JRRGLHV��GDLO\�UDIIOHV�RI�
SUL]HV�WKURXJKRXW�WKH�ZHHN�DQG�D�GHOLFLRXV� OXQFK�

HRQ��  7KH�EXOOHWLQ�ERDUG� ORRNV�DPD]LQJ�ZLWK�PHV�
VDJHV� IURP� HDFK� VWXGHQW� H[SUHVVLQJ� KRZ� KH�VKH�
DSSUHFLDWHV� KLV�KHU� WHDFKHU� RU� GD\FDUH�
VWDII�� 6WXGHQWV�HQMR\HG�FKHHULQJ�IRU�WKHLU�WHDFKHUV�
LQ�WKH�J\P�IRU�WKH�PLQXWH�WR�ZLQ�LW�JDPHV��7KH�ZLQ�
QLQJ�WHDP�RI�WHDFKHUV�DQG�VWDII�ZRQ�JLIW�FHUWLILFDWHV�
WR�'DJZRRGV� 

2Q�$SULO���WK�+�	�6�KRVWHG�D�VHFRQG�0RYLH�1LJKW�
IHDWXULQJ�6PDOO�)RRW�DQG�D�IXQ�WLPH�ZDV�KDG�E\�DOO� 

6W��&KDUOHV�+�	�6�KDV�D�IHZ�PRUH�HYHQWV�OLQHG�XS�
–�)RRWORRVH�'D\�DQG�RI�FRXUVH�*UDGXDWLRQ� 

7KH� VWXQQLQJ� PXUDO� WKDW� 6W�� &KDUOHV� VWXGHQWV�
KHOSHG� WR� FUHDWH� ZLWK�0U��0DUFLR�0HOR� DQG� RUJD�
QL]HG�E\�0UV��&ODUN�KDV�EHHQ�LQVWDOOHG�RQ�WKH�IURQW�
ZDOO�RI�WKH�VFKRRO� 

&RQJUDWXODWLRQV� WR� -XOLH� 6DYRLH�ZKR� UHFHLYHG� WKH�
4)+6$�8QVXQJ�+HUR�DZDUG�DQG�0DXUHHQ�.RJJHO�
ZKR� UHFHLYHG� WKH� 4)+6$� *ROGHQ� 7RUFK�
DZDUG��  7KH�4)+6$� DZDUGV� FHUHPRQ\� ZDV� KHOG�
RQ�0D\��WK� 

:H�DUH�H[WUHPHO\�WKDQNIXO�DQG�JUDWHIXO�WR�RXU�GHGL�
FDWHG�+�	�6�PHPEHUV�DQG�YROXQWHHUV�DQG�VFKRRO�
VWDII� DQG� WHDFKHUV� ZKR� PDNH� RXU� 6W�� &KDUOHV�
VFKRRO�FRPPXQLW\�VR�VSHFLDO��  �  
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4)+6$�1(:6 
�����&DYHQGLVK�%OYG���6XLWH������ 

0RQWUHDO��4F�+�%��/� 
ZZZ�TIKVD�RUJ 

$GYHUWLVLQJ�ZLWK�
4)+6$�1(:6 

2XU�4)+6$�1(:6�$GYHUWLVLQJ�5DWH�
.LW��LV�DYDLODEOH�IRU�����-������3OHDVH�
VHQG�LQTXLULHV�WR��QHZV#TIKVD�RUJ��7KH�
4)+6$�1(:6�LV�DQ�H[FHOOHQW�ZD\�WR�
UHDFK�RYHU�������4XHEHF�IDPLOLHV���2XU�
QH[W�GHDGOLQH�LV�-XO\���QG�ZLWK�WKH�

1(:6�SXEOLVKHG�LQ�$XJXVW� 

���KWWSV���ZZZ�IDFHERRN�FRP�4)+6$ 
 
���KWWS���ZZZ�WZLWWHU�FRP�4)+6$ 

:+(5(�,6�0<�
6&+22/" 

'LVDSSRLQWHG�WKDW�\RXU�VFKRRO�
LV�QRW�LQ�WKH�)RFXV�RQ�WKH�/R�
FDOV�VHFWLRQ"��3OHDVH�WDON�WR�

\RXU�+RPH�DQG�6FKRRO������
PHPEHUV�DQG�VXEPLW�WKH���

ZRQGHUIXO�WKLQJV�\RXU�DVVRFLD�
WLRQ�LV�GRLQJ�WR�QHZV#TIKVD�RUJ��IRU�RXU�QH[W�LVVXH�

LQ�$XJXVW�������� 
��������� 

�KWWS���ZZZ�TIKVD�RUJ 


