
+HDG�RI�3K\ VLFV
3DUW�7LP H�� � �� �) 7( �
� �<HDU�) L[ HG�7HUP
6HSWHP EHU�VWDUW
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7KDQN�\ RX�IRU�FRQVLGHULQJ�' XUKDP �+LJK�6FKRRO�IRU
WKH�QH[ W�VWDJH�RI�\ RXU�FDUHHU�LQ�HGXFDWLRQ��2XUV�LV�D
FRP P XQLW\ �ZKHUH�DP ELWLRQ�WKULYHV��WDOHQWV�VKLQH�
DQG�OLIHORQJ�IULHQGVKLSV�DUH�IRUP HG��

,Q�' HFHP EHU��ZH�ZHUH�SURXG�WR�EH�QDP HG�7KH
6XQGD\ �7LP HV�,QGHSHQGHQW�6HFRQGDU\ �6FKRRO�RI�WKH
<HDU�� � � � �t �D�UHIOHFWLRQ�RI�WKH�RXWVWDQGLQJ
HGXFDWLRQ�DQG�FDUH�ZH�RIIHU�DQG�LQ�' HFHP EHU�WKLV
\ HDU��ZH�ZHUH�QDP HG�WKH�WRS�SHUIRUP LQJ
,QGHSHQGHQW�6FKRRO�LQ�&RXQW\ �' XUKDP ���

8S�XQWLO�VHYHUDO�\ HDUV�DJR��ER\ V�DWWHQGHG�' XUKDP
+LJK�6FKRRO�IRU�WKHLU�3UH�3UHS�DQG�3UHS�HGXFDWLRQ
EHIRUH�P RYLQJ�RQWR�GLIIHUHQW�VFKRROV��$V�SDUW�RI�RXU
VFKRROpV�MRXUQH\ �WRZDUGV�FR�HGXFDWLRQ�ER\ V�ZHUH
ZHOFRP HG�EDFN�LQWR�RXU�3UH�3UHS�DQG�SUHS
' HSDUWP HQW�LQ�6HSWHP EHU�� � � � �DQG�ZLOO�MRLQ�<HDU��
WR�6L[ WK�) RUP �LQ�6HSWHP EHU�� � � � ��

: KLOH�WKH�VWUXFWXUH�RI�RXU�VFKRRO�HYROYHV��RXU
IRXQGDWLRQ�UHP DLQV�WKH�VDP H��$FDGHP LF
H[ FHOOHQFH��SHUVRQDO�GHYHORSP HQW��DQG�RXU
&KULVWLDQ�HWKRV�FRQWLQXH�WR�JXLGH�DOO�WKDW�ZH�GR�
2XU�DLP �LV�WR�QXUWXUH�HDFK�SXSLOpV�SRWHQWLDO�DQG�WR
IRVWHU�D�OLIHORQJ�ORYH�RI�OHDUQLQJ�

,Q�D�EHDXWLIXO�ZRRGODQG�VHWWLQJ�ZLWK�H[ FHOOHQW
IDFLOLWLHV�DQG�D�GHGLFDWHG�WHDP �RI�WHDFKHUV�DQG
VXSSRUW�VWDII��' XUKDP �+LJK�6FKRRO�LV�D�SODFH�ZKHUH
SXSLOV�JURZ�LQ�ERWK�FRQILGHQFH�DQG�FKDUDFWHU� 0 UV�0 LFKHOOH�+LOO

+HDGP LVWUHVV

2XU�VWUDWHJLF�SDUWQHUVKLS�ZLWK�* DOD[ \ �* OREDO
( GXFDWLRQ�EULQJV�QHZ�DQG�H[ FLWLQJ�RSSRUWXQLWLHV�IRU
JURZWK�DQG�LQWHUQDWLRQDO�FROODERUDWLRQ�

,I�\ RX�KDYH�WKH�VNLOOV��H[ SHULHQFH��DQG�SDVVLRQ�IRU
WKLV�UROH��ZH�ZDUP O\ �LQYLWH�\ RX�WR�DSSO\ ��: H�ORRN
IRUZDUG�WR�KHDULQJ�IURP �\ RX�
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2XU�KHULWDJH

7KH�VFKRRO�ZDV�IRXQGHG�LQ�� � � � �E\ �WKH�&KXUFK
6FKRROVp�&RP SDQ\ �DQG�LQ�� � � � �WKH�VFKRROpV
JRYHUQLQJ�ERG\ �WRRN�RYHU�DQG�IRUP HG�DQ
LQGHSHQGHQW�VFKRRO�IRU�JLUOV�DJHG�� �� � ��) URP
6HSWHP EHU�� � � � �ZH�DUH�SURXG�WR�EH�D
FRHGXFDWLRQDO�VFKRRO��

' XULQJ�WKH�� � � � V��' XUKDP �+LJK�6FKRRO�P RYHG�WR
RXU�FXUUHQW�VLWH��LWV�ILUVW�SXUSRVH�EXLOW�SUHP LVHV�RQ
WKH�HGJH�RI�WKH�FLW\ �DGMDFHQW�WR�WKH�QHZ�' XUKDP
8QLYHUVLW\ �FROOHJHV��
�
2XU�$LP V�

7R�FUHDWH�D�IULHQGO\ ��FDULQJ�FRP P XQLW\ �EDVHG�RQ
&KULVWLDQ�SULQFLSOHV�ZKHUH�HYHU\ �LQGLYLGXDO�LV
YDOXHG�

7R�GHYHORS�WKH�SRWHQWLDO�RI�HYHU\ �SXSLO�LQ�DOO
DUHDV�RI�WKHLU�OLIH�

7R�HQFRXUDJH�DFDGHP LF�H[ FHOOHQFH�DQG�D�OLIH�
ORQJ�ORYH�RI�OHDUQLQJ�

: H�DUH�NHHQ�WR�ZLGHQ�DFFHVV�DV�P XFK�DV�SRVVLEOH�
ZLWK�P HDQV�WHVWHG�EXUVDULHV��DQG�DFDGHP LF
VFKRODUVKLSV��WR�HQDEOH�DV�P DQ\ �SXSLOV�DV�SRVVLEOH
WR�DWWHQG�WKH�VFKRRO�IURP �D�ZLGH�DUHD��

2XU�ORFDWLRQ

' XUKDP �+LJK�6FKRRO�LV�LGHDOO\ �ORFDWHG�LQ�WKH�KHDUW
RI�' XUKDP �&LW\ �LQ�WKH�1RUWK�( DVW�RI�( QJODQG��ZLWK
H[ FHOOHQW�WUDQVSRUW�OLQNV��

7KH�VFKRRO�LV�MXVW�D�IHZ�P LOHV�IURP �' XUKDP �WUDLQ
VWDWLRQ��SURYLGLQJ�GLUHFW�UDLO�FRQQHFWLRQV�WR
1HZFDVWOH��( GLQEXUJK��DQG�/ RQGRQ��,W�LV�DOVR�HDVLO\
DFFHVVLEOH�YLD�WKH�$� �0 ��P RWRUZD\ ��FRQQHFWLQJ�WR�
P DMRU�URDG�QHWZRUNV�DFURVV�WKH�UHJLRQ��

1HZFDVWOH�,QWHUQDWLRQDO�$LUSRUW�LV�F�� � �P LQXWHV
DZD\ ��RIIHULQJ�GRP HVWLF�DQG�LQWHUQDWLRQDO�IOLJKWV�
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s��8S�WR�� � � �VWDII�IHH�UHP LVVLRQ�VFKHP H�IRU�VWDII
FKLOGUHQ�IURP �5HFHSWLRQ�WR�6L[ WK�) RUP �

s�( P SOR\ HH�DVVLVWDQFH�SURJUDP P H��( GXFDWLRQ
6XSSRUW���

s �%OXH�/ LJKW�UHZDUG�FDUG�

s�$FFHVV�WR�LQ�VFKRRO�FRXQVHOORU�

s�) UHH�RQVLWH�SDUNLQJ�

7KH�VXFFHVVIXO�DSSOLFDQW�ZLOO�EHQHILW�IURP �

s�%HLQJ�SDUW�RI�D�IDQWDVWLFDOO\ �YLEUDQW�DQG�VXSSRUWLYH
FRP P XQLW\ �ZLWK�WKH�P RVW�DP D] LQJ�DQG�HQWKXVLDVWLF
SXSLOV��

s�6XSHU�IDFLOLWLHV�DQG�VP DOO�FODVV�VL] HV�

s�5R\ DO�/ RQGRQ�GHILQHG�FRQWULEXWLRQ�SHQVLRQ�VFKHP H��

s�6WDII�/ DSWRS�

s�/ XQFK�SURYLGHG�HDFK�GD\ �GXULQJ�WHUP �WLP H�

%HQHILWV�RI�ZRUNLQJ�DW�' XUKDP �+LJK
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: H�KDYH�DQ�H[ FLWLQJ�RSSRUWXQLW\ �IRU�D�+HDG�RI�3K\ VLFV�WR
MRLQ�RXU�WKULYLQJ�6FLHQFH�' HSDUWP HQW�

7KH�' HSDUWP HQW

3K\ VLFV�LV�WDXJKW�DV�D�VHSDUDWH�VXEMHFW�WKURXJKRXW�WKH
VFKRRO��7KHUH�LV�DQ�HP SKDVLV�RQ�OHDUQLQJ�WKURXJK
SUDFWLFDO�ZRUN�LQ�DOO�\ HDUV��DQG�SXSLOV�HQMR\ �WKLV
YHU\ �P XFK��

,Q�<HDUV�� �� �WKH�SXSLOV�KDYH�IRXU�� � �P LQXWH�SHULRGV�RI
HDFK�6FLHQFH�VXEMHFW�SHU�IRUWQLJKW��<HDU�� �DQG�� �DUH
WDXJKW�LQ�P L[ HG�DELOLW\ �WXWRU�JURXSV��7KH�1DWLRQDO
&XUULFXOXP �SURJUDP P HV�RI�VWXG\ �DUH�IROORZHG�DW�. H\
6WDJH�� �LQ�<HDUV�� �DQG�� ��IROORZLQJ�DQ�LQ�KRXVH�VFKHP H
RI�ZRUN��

7KH�$4$�VSHFLILFDWLRQ�IRU�* &6( �3K\ VLFV�LV�IROORZHG�LQ
<HDU�� ��DV�WKH�SXSLOV�FRP P HQFH�WKHLU�. H\ �6WDJH��
VWXGLHV��$W�WKH�HQG�RI�<HDU�� ��SXSLOV�RSW�WR�HLWKHU��IROORZ
$4$�* &6( �3K\ VLFV���$4$
7ULORJ\ ��FRP ELQHG�VFLHQFH��RU�%WHF�$SSOLHG�6FLHQFH��

* &6( �3K\ VLFV��: KLOH�QXP EHUV�YDU\ �IURP �\ HDU�WR�\ HDU�
DSSUR[ LP DWHO\ �KDOI�RI�SXSLOV�QRUP DOO\ �RSW�IRU�WKH
VHSDUDWH�VFLHQFHV�DQG�P RVW�SXSLOV�DUH�HQWHUHG
IRU�WKH�KLJKHU�WLHU�RI�WKH�H[ DP LQDWLRQ��* &6( �3K\ VLFV
FODVVHV�KDYH�� ��� � �P LQXWH�OHVVRQV�SHU�IRUWQLJKW�

7ULORJ\ ��3K\ VLFV�FODVVHV�KDYH�� ��� � �P LQXWH�OHVVRQV�SHU
IRUWQLJKW��* URXS�VL] HV�P D\ �YDU\ �ZLWK�WKH�FRKRUW�EXW�ZLOO
QHYHU�H[ FHHG�� � �

$�/ HYHO��3K\ VLFV�LV�D�SRSXODU�VXEMHFW�ZLWKLQ�WKH�VFKRRO
DQG�VXFFHVVIXO�DW�UHFUXLWLQJ�$�OHYHO�VWXGHQWV��0 D[ LP XP
FODVV�VL] H�IRU�$�OHYHO�LV�� � �
3XSLOV�KDYH�HOHYHQ�OHVVRQV�SHU�IRUWQLJKW�

) DFLOLWLHV

7KH�6FLHQFH�' HSDUWP HQW�IDFLOLWLHV�DUH�RXWVWDQGLQJ
DQG�WKHUH�DUH�WZR�ODERUDWRULHV�IRU�HDFK�RI�WKH
WKUHH�VFLHQFHV�ZLWK�DQ�RIILFH�IRU�HDFK�+HDG�RI
' HSDUWP HQW��D�ODUJH�SUHSDUDWLRQ�URRP ��JUHHQKRXVH
DQG�D�VFLHQFH�VWDII�URRP ��

$OO�WKH�ODERUDWRULHV�DUH
ZHOO�HTXLSSHG�ZLWK�,QWHUDFWLYH�VFUHHQV�DQG�,7
IDFLOLWLHV�DQG�D�FODVV�VHW�RI�ODSWRS�FRP SXWHUV��7KH
' HSDUWP HQW�UHFHLYHV�EULOOLDQW�WHFKQLFDO�VXSSRUW
IURP �D�/ DERUDWRU\ �0 DQDJHU�DQG�WHDP �RI
WHFKQLFLDQV�

( [ WUDFXUULFXODU�$FWLYLWLHV

$OO�VWDII�FRQWULEXWH�WR�DW�OHDVW�RQH�H[ WUDFXUULFXODU
DFWLYLW\ �ZKLFK�P D\ �RU�P D\ �QRW�EH�UHODWHG�WR�WKHLU
VSHFLDOLVP ��7KH�6FLHQFH�GHSDUWP HQW�RUJDQLVHV
67( 0 �FOXEV��WULSV��DQG�SDUWLFLSDWHV�LQ�FRP SHWLWLRQV
DFURVV�DOO�. H\ �6WDJHV���

$OO�WHDFKHUV�KHOS�WR�OLQN�FXUULFXOXP �OHDUQLQJ�ZLWK
FDUHHUV�DQG�SURP RWH�H[ WUDFXUULFXODU�OHDUQLQJ
RSSRUWXQLWLHV��o6FLHQFH�6SDUNVp�LV�DQ�RXWUHDFK
SURJUDP P H�IRU�HQWKXVLDVWLF�<HDU�� �SXSLOV�IURP
SDUWQHUVKLS�SULP DU\ �VFKRROV��DQG�RXU�RZQ�<HDU��
SXSLOV�
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5HP XQHUDWLRQ��' +� �� �6DODU\ �6FDOH��€� � �� � � �� � ��
€� � �� � � �� � ��SOXV�5HVSRQVLELOLW\ �DOORZDQFH�5�
�€� � � � ��DQG�D�� �OHVVRQ�UHP LVVLRQ�IURP �WKH
WHDFKLQJ�WLP HWDEOH�

$FFRXQWDEOH��WR�WKH�6HQLRU�' HSXW\ �+HDGP LVWUHVV

. H\ �5HVSRQVLELOLWLHV�

� �3ROLF\ �� �6WUDWHJLF�GLUHFWLRQ�DQG�GHYHORSP HQW

&RQWULEXWH�WR�ZKROH�VFKRRO�SROLF\ �P DNLQJ�DQG
VWUDWHJLF�SODQQLQJ�DV�UHTXLUHG�E\ �WKH�+HDGP LVWUHVV�

&UHDWH�D�IRUZDUG�ORRNLQJ�DQG�DP ELWLRXV
GHYHORSP HQW�SODQ�IRU�WKH�' HSDUWP HQW�LQ�OLQH
ZLWK�WKH�VFKRROpV�VWUDWHJLF�REMHFWLYHV�DQG�P DLQWDLQ
D�GHSDUWP HQW�KDQGERRN�

7DNH�WKH�OHDG�LQ�HQVXULQJ�WKDW�VFKRRO�SROLFLHV�DQG
VWUDWHJLHV�DUH�HP EHGGHG�LQ�VFKHP HV�RI�ZRUN�DQG
GHSDUWP HQWDO�SODQV�

&RQWULEXWH�WR�WKH�ZKROH�VFKRRO�6HOI�( YDOXDWLRQ
SURFHVV

&RQWULEXWH�WR�VKDUHG�EHVW�SUDFWLFH�YLD�+HDG�RI
' HSDUWP HQW�P HHWLQJV

&RQWULEXWH�WR�/ RFDO�$GYLVRU\ �%RDUG�( GXFDWLRQ
FRP P LWWHH�ZKHQ�UHTXLUHG

$V�SDUW�RI�WKH�DQQXDO�UHYLHZ�SURFHVV��DJUHH�DQ
DQQXDO�GHSDUWP HQW�7HDFKLQJ�DQG�/ HDUQLQJ�WDUJHW�
ZKLFK�LV�UHIHUUHG�WR�WKURXJKRXW�WKH�\ HDU�

� �/ HDGHUVKLS�DQG�P DQDJHP HQW�RI�RWKHUV

/ HDG�DQG�P DQDJH�WKH�GHSDUWP HQW�DQG�P RWLYDWH
\ RXU�VWDII�WR�HQVXUH�WKDW�WKH\ �KDYH�FOHDU
H[ SHFWDWLRQV�RI�WKHLU�UROHV��DQG�WKDW�KLJK
SHUIRUP DQFH�VWDQGDUGV�DUH�DFKLHYHG�DQG
P DLQWDLQHG�

0 DQDJH�WKH�GDLO\ �UXQQLQJ�RI�WKH�GHSDUWP HQW�
VWDIILQJ�UHTXLUHP HQWV�DQG�GHSDUWP HQWDO�WLP HWDEOHV�
GHOHJDWLQJ�DV�DSSURSULDWH��WR�HQVXUH�WKH
GHSDUWP HQW
V�HIILFLHQF\ �DQG�WR�DIIRUG�RWKHU
FROOHDJXHV
�JRRG�LQWHUQDO�SURIHVVLRQDO�GHYHORSP HQW
RSSRUWXQLWLHV�

,Q�FRQMXQFWLRQ�ZLWK�WKH�+HDGP LVWUHVV��EH
UHVSRQVLEOH�IRU�DSSRLQWLQJ�QHZ�FROOHDJXHV�WR�WKH
3K\ VLFV�' HSDUWP HQW�

,QGXFW�QHZ�FROOHDJXHV�DQG�HQVXUH�WKH\ �KDYH�DFFHVV
WR�VFKHP HV��SROLFLHV�DQG�WKH�GHSDUWP HQWDO
KDQGERRN�

$SSUDLVH�HDFK�FROOHDJXH�DQQXDOO\ ��WR�LQFOXGH�DW
OHDVW�RQH�IRUP DO�OHVVRQ�REVHUYDWLRQ�SHU�FROOHDJXH�

&DUU\ �RXW�ZRUN�VFUXWLQ\ ��OHDUQLQJ�ZDONV�DQG�SXSLO
YRLFH��DV�RXWOLQHG�LQ�WKH�4XDOLW\ �$VVXUDQFH
GRFXP HQW

( QVXUH�WKDW�DOO�FROOHDJXHV�DUH�JLYLQJ�KLJK�TXDOLW\
IHHGEDFN�LQ�OLQH�ZLWK�WKH�6FKRRO�DQG�' HSDUWP HQWDO
P DUNLQJ�DQG�DVVHVVP HQW�SROLFLHV�

-RE�' HVFULSWLRQ
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. H\ �5HVSRQVLELOLWLHV�&RQWLQXHG�

� �/ HDGHUVKLS�DQG�P DQDJHP HQW�RI�RWKHUV�FRQWLQXHG

2IIHU�VXSSRUW�IRU�DQ\ �FROOHDJXH�ZKR�LV
XQGHUSHUIRUP LQJ�RU�ZKR�LV�VWUXJJOLQJ�ZLWK�DQ\
DVSHFW�RI�WKHLU�3K\ VLFV�WHDFKLQJ�UROH�

7R�TXDOLW\ �DVVXUH�UHSRUWLQJ�DQG�JUDGH�VKHHWV
SURFHVV�UHODWLQJ�WR�3K\ VLFV�DQG�7ULORJ\ �6FLHQFH�

5HVSRQVLELOLW\ �IRU�3K\ VLFV�VWDII�GHYHORSP HQW�
HQVXULQJ�WKDW�DSSURSULDWH�LQ�VHUYLFH�WUDLQLQJ�LV
XQGHUWDNHQ�WR�HQVXUH�FRQWLQXRXV�LP SURYHP HQW
ZLWKLQ�WKH�GHSDUWP HQW�

&KDLU�GHSDUWP HQWDO�P HHWLQJV�WR�HQVXUH�WKDW�WKH\
DUH�XVHG�HIIHFWLYHO\ �WR�UHYLHZ�SHUIRUP DQFH�DQG�WKDW
DFWLRQV�DUH�UHFRUGHG�DQG�LP SOHP HQWHG�

$WWHQG�+HDG�RI�' HSDUWP HQW�P HHWLQJV�DQG�RWKHU
P HHWLQJV�DV�UHTXLUHG�DV�D�P LGGOH�OHDGHU�

/ LDLVH�ZLWK�SDUHQWV�DV�DSSURSULDWH

$FW�DV�D�P HQWRU�IRU�( &7V��DV�QHFHVVDU\ �

� �$GP LQLVWUDWLRQ

3URGXFH�DQG�XSGDWH�DQ�DQQXDO�' HSDUWP HQW
+DQGERRN��2QH' ULYH��ZKLFK�FRQWDLQV��

$OO�6FKHP HV�RI�: RUN�
$Q�XSGDWHG�DQQXDO�' HSDUWP HQW�' HYHORSP HQW
3ODQ�
$Q�H[ WHUQDO�H[ DP LQDWLRQ�DQDO\ VLV�RI�WKH
SUHYLRXV�\ HDUpV�H[ DP LQDWLRQ�UHVXOWV�
$OO�GHSDUWP HQW�SROLFLHV

,Q�DGGLWLRQ�

. HHS�XS�WR�GDWH�ZLWK�,6,�UHJXODWLRQV�DQG�SUHSDUH
GRFXP HQWDWLRQ�IRU�LQVSHFWLRQ
7R�FRP SOHWH�SDSHUZRUN�UHODWLQJ�WR�DQQXDO�UHYLHZ
7R�FRP SOHWH�H[ DP �HQWULHV�DQG�DQ\ �SDSHUZRUN
UHODWLQJ�WR�H[ WHUQDO�H[ DP LQDWLRQV�
7R�SUHSDUH�H[ DP LQDWLRQ�SDSHUV�IRU�DOO�\ HDU�JURXSV
IRU�P RFN�H[ DP LQDWLRQV�DQG�LQWHUQDO�H[ DP LQDWLRQ
ZHHN��P HHWLQJ�WKH�DFFHVV�DUUDQJHP HQWV�RI
LGHQWLILHG�SXSLOV
7R�FRP SOHWH�SDSHUZRUN�DQG�P HHW�ZLWK�FROOHDJXHV�LQ
\ RXU�GHSDUWP HQW�ZKR�KDYH�EHHQ�DEVHQW�IRU�ZKRP
\ RX�KDYH�OLQH�P DQDJHP HQW�UHVSRQVLELOLWLHV

-RE�' HVFULSWLRQ�FRQWLQXHG
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