
7UXVW�3ULPDU\�(<)6�/HDGHU 
&DQGLGDWH�,QIRUPDWLRQ�3DFN 



/HWWHU�IURP�&(2 

'HDU�$SSOLFDQW� 

7KLV�LV�DQ�H[FLWLQJ�RSSRUWXQLW\�WR�MRLQ�RXU�WUXVW�DW�D�WLPH�ZKHQ�ZH�DUH�PDNLQJ�FRQVLGHUDEOH�LQYHVWPHQW�LQ�
DFKLHYLQJ�µH[FHOOHQFH¶�LQ�DOO�ZH�GR��:H�WUXO\�EHOLHYH�µH[FHOOHQFH¶�LV�QRW�MXVW�D�QRXQ�EXW�D�KDELW�DQG�ZH�DUH�
HPEHGGLQJ�WKLV�LQ�RXU�FXOWXUDO�GHYHORSPHQW� 

:H�KDYH�DPELWLRXV�SODQV� IRU�RXU� WUXVW��:H�DUH�DVSLULQJ� WR� ¶0DNH�5HPDUNDEOH�&KDQJH�+DSSHQ¶� LQ� WKH�
QH[W�IHZ�\HDUV�DQG�KDYH�VHW�RXW� 

· 7KURXJK�JHRJUDSKLFDO�KXEV�RI�OLNH-PLQGHG�VFKRROV�D�YLVLRQ�RI�H[FHOOHQFH�WKDW�LV�VKDUHG�E\�DOO��VFKRROV�
VPDVK�WKURXJK�EDUULHUV�WR�DFKLHYH�PRUH�WKDQ�RWKHUV�WKLQN�SRVVLEOH� 

· 7R�DFKLHYH�WKH�KLJKHVW�VWDQGDUGV�RI�HGXFDWLRQ�LQ�LWV�SULPDU\��PLGGOH��VHFRQGDU\�DQG�VSHFLDO�VFKRROV� 

· $OO� WUXVW� VFKRROV��DQG� WKH� WUXVW�DV�D�ZKROH��EH� UHFRJQLVHG� ORFDOO\�DQG�QDWLRQDOO\� IRU� WKH�H[FHSWLRQDO�
TXDOLW\�RI�LWV�HGXFDWLRQDO�SURYLVLRQ� 

· :H�DUH�D�IDPLO\�RI�LQWHUGHSHQGHQW�VFKRROV�ZLWK�D�VKDUHG�DPELWLRQ�WR�WUDQVIRUP�OLYHV�� 

· :H� DUH� FRPPLWWHG� WR� WKH� GHYHORSPHQW� RI� D� YHU\� KLJK-TXDOLW\�� DQG� HYLGHQFH-LQIRUPHG�� PRGHO� RI����������
KRZ�H[FHOOHQFH�LV�DFKLHYHG� 

 

6R��LI�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�RXU�WHDP�RI�LQFUHGLEOH�FROOHDJXHV�LQ�QHWZRUNV�DFURVV�RXU�VFKRROV�DQG�
WUXVW��ZKR� DUH� SDVVLRQDWH� DERXW� WKHLU�ZRUN� DQG� WKH� QH[W� SDUW� RI� RXU� MRXUQH\�� ,�ZRXOG�ZHOFRPH� \RX� WR���
FRQWDFW�'DUUHQ�:RRGZDUG��([HFXWLYH�'LUHFWRU�RI�(GXFDWLRQ��3ULPDU\��RQ�GZRRGZDUG#XQLW\VS�FR�XN� WR�
DUUDQJH�DQ�LQIRUPDO�GLVFXVVLRQ� 

:H�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX� 

 

%HVW�ZLVKHV 

 

7LP�&RXOVRQ 

&KLHI�([HFXWLYH��8QLW\�6FKRROV�3DUWQHUVKLS 

 

 

 

 



³0DNLQJ�UHPDUNDEOH�
FKDQJH�KDSSHQ´ 



:H�DUH�8QLW\ 

–�&KDUDFWHULVHG�E\�HWKLFDO�OHDGHUVKLS�DQG�DPELWLRQ�
IRU�LPSURYHPHQW�DW�SDFH�– 

8QLW\�6FKRROV�3DUWQHUVKLS�LV�D�IDPLO\�RI�VHFRQGDU\��PLGGOH��SULPDU\�DQG�VSHFLDO�VFKRROV�ORFDWHG�������

SUHGRPLQDQWO\�LQ�6XIIRON��EXW�DOVR�RQ�WKH�(VVH[�DQG�&DPEULGJHVKLUH�ERUGHUV�DV�ZHOO�DV�5RPIRUG�LQ�

(DVW�/RQGRQ��� 

:H�VKDUH�WKH�VDPH�YDOXHV�DQG�IDFH�VLPLODU�LVVXHV��ZKLOH�SURYLGLQJ�D�FORVH�QHWZRUN�RI�VXSSRUW�DQG�

FKDOOHQJH��� 

:H�UHFRJQLVH�WKH�XQLTXH�FKDUDFWHULVWLFV�RI�HDFK�RI�WKH�FRPPXQLWLHV�ZH�ZRUN�LQ�DQG�KRZ�WKH\�DUH����

UHIOHFWHG�LQ�GLVWLQFWLYH�VFKRRO�FXOWXUHV��� 

:H�DUH�FRPPLWWHG�WR�D�SDUWQHUVKLS�WKDW�UHVSHFWV��VXVWDLQV�DQG�VXSSRUWV�� 

:H�HQFRXUDJH�FXOWXUDO�GLYHUVLW\��FHOHEUDWH�WKH�VSHFLDO�TXDOLWLHV�RI�HDFK�RI�RXU�VFKRROV�DQG�UHFRJQLVH�

WKDW�FRPPXQLWLHV�PXVW�GHYHORS�DQG�JURZ�WR�EHFRPH�VXVWDLQDEOH��� 

2XU�PRGHO�LV�DERXW�FUHDWLQJ�LQWHUGHSHQGHQFH�–�VFKRROV�WKDW�DUH�PRUH�VHOI-VXVWDLQLQJ�WKDQ�VWDQG-DORQH�

DFDGHPLHV��OHVV�GHSHQGHQW�WKDQ�ORFDO�DXWKRULW\�VFKRROV�DQG�PRUH�LQGHSHQGHQW�WKDQ�VFKRROV�LQ��������

FRUSRUDWH�FKDLQV� 

:H�DOO�VXEVFULEH�WR�D�VHW�RI�VKDUHG�YDOXHV��SULQFLSOHV�DQG�RSHUDWLRQDO�SURFHVVHV�WKDW�HQVXUH�TXDOLW\�

HGXFDWLRQ�IRU�DOO�RXU�\RXQJ�SHRSOH��2XU�FHQWUDO�EHOLHI�LV�WKDW�HYHU\�\RXQJ�OLIH�LV�VSHFLDO�–�RSHQ�WR�����

SRVVLELOLW\��JLIWHG�ZLWK�WKH�SRWHQWLDO�WR�FKDQJH�WKH�ZRUOG�IRU�WKH�EHWWHU��2XU�DPELWLRQ�LV�WR�XQORFN�WKH���

SRWHQWLDO�RI�DOO�FKLOGUHQ��UHPRYH�WKH�EDUULHUV�WKDW�OLPLW�DVSLUDWLRQ�DQG�HQVXUH�WKDW�DOO�RXU�FKLOGUHQ�������

VXFFHHG� 

:H�ZLOO�ZRUN�ZLWK�VFKRROV�WKDW�FDQ�VXEVFULEH�WR�WKHVH�YDOXHV�DQG�ZKR�DUH�SUHSDUHG�WR�WDNH���������������

UHVSRQVLELOLW\�DQG�VKDUH�UHVRXUFHV�ZLWK�RWKHUV��7KLV�DSSURDFK�LV�DOUHDG\�LPSURYLQJ�WKH�OLIH�FKDQFHV�RI�

SXSLOV�LQ�SULPDU\��VSHFLDO�DQG�VHFRQGDU\�VFKRROV�WKURXJKRXW�WKH�WUXVW� 

 
 



:H�DUH�8QLW\ 

 

2XU�9DOXHV 
7KH�WUXVW�H[SHFWV�LWV�ZRUN�WR�EH�FKDUDFWHULVHG�E\� 

 

 

 

 

2XU�3ULRULWLHV 
:H�EHOLHYH�WKDW�FKLOGUHQ¶V�SRWHQWLDO�VKRXOG�QRW�EH�OLPLWHG�–�QR�PDWWHU�ZKDW�WKHLU�VWDUWLQJ�SRLQW�DQG����

EDUULHUV�WR�OHDUQLQJ��:H�HQFRXUDJH�SXSLOV�WR�VWULYH�FRQVWDQWO\�WR�JDLQ�LQGHSHQGHQW�OHDUQLQJ�VNLOOV�DQG�

KDYH�WKH�FRXUDJH�WR�WDNH�ULVNV�DQG�GHYHORS�SHUVRQDO�UHVSRQVLELOLW\�LQ�RUGHU�WR�PDNH�D�VXFFHVVIXO����

WUDQVLWLRQ�WR�DGXOWKRRG� 

7KH�FROODERUDWLRQ�DPRQJVW�RXU�IDPLO\�RI�VFKRROV��WKH�&HQWUDO�7HDP�VWUXFWXUH�DQG�RXU�H[SHUW�DGYLVHUV�

KHOSV�RXU�WHDFKHUV�DQG�VFKRROV�WR�µVPDVK�WKURXJK�EDUULHUV¶��7R�WKLV�HQG��RXU�IRFXV�LV�RQ�VFKRRO���������

LPSURYHPHQW�IRU�DOO�SXSLOV��ZLWK�VSHFLILF�VXSSRUW�IRU�SXSLOV�ZLWK�6(1'�DQG�SXSLOV�IURP�GLVDGYDQWDJHG�

EDFNJURXQGV��3OHDVH�XVH�WKH�OLQNV��EHORZ�WR�ILQG�RXW�PRUH�DERXW�6(1'��3XSLO�3UHPLXP�DQG�6FKRROV�

6XSSRUW�DQG�,PSURYHPHQW� 

 

3OHDVH�YLVLW�WKH�ZHEVLWH�EHORZ� 

XQLW\VS�FR�XN 

 
 

 





 

6WUXFWXUH�RI�WKH�7UXVW 
/HDGHUVKLS 

7UXVWHHV 

:H�KDYH�D�WDOHQWHG�JURXS�RI�WUXVWHHV�UHSUHVHQWLQJ�D�YDULHW\�RI�VHFWRUV�ZKR�VWHHU�RXU�YLVLRQ�DQG���

GLUHFWLRQ�ZLWK�WKRXJKW��EXVLQHVV�DFXPHQ�DQG�D�FRPPLWPHQW�WR�WKH�7UXVW¶V�FRUH�YDOXHV� 

2XU�/RFDO�*RYHUQLQJ�%RGLHV� 

*RYHUQRUV�IRFXV�RQ�WKH�TXDOLW\�RI�HGXFDWLRQ�DQG�WKH�FXUULFXOXP�WR�HQVXUH�WKDW�HYHU\�FKLOG�LV���������

UHFHLYLQJ�D�EURDG�DQG�EDODQFHG�HGXFDWLRQ��LPSURYLQJ�RXWFRPHV�IRU�DOO�SXSLOV��DQG�ZLGHU�FRPPXQLW\�

HQJDJHPHQW��� 

([HFXWLYH�7HDP 

 

6FKRRO�,PSURYHPHQW�(GXFDWLRQ�/HDGV�DQG�$GYLVRUV 

:H�KDYH�D�KLJK-TXDOLW\�JURXS�RI�VFKRRO�LPSURYHPHQW�OHDGV�DQG�DGYLVRUV�ZKR�GHOLYHU�RXU�SDFNDJH�

RI�VFKRRO�LPSURYHPHQW�VXSSRUW�IRU�VFKRROV�LQFOXGLQJ�SULPDU\�DQG�VHFRQGDU\�VSHFLDOLVWV��6(1'���

GLUHFWRUV��FXUULFXOXP�GLUHFWRU��SXSLO�SUHPLXP�DGYLVRU�DQG�'DWD�0DQDJHU��2XU�DGYLVRUV�ZRUN�FORVHO\�

ZLWK�RXU�VFKRRO�DQG�WUXVW�OHDGHUV�LQ�SDUWQHUVKLS�WKURXJKRXW�WKH�\HDU� 

 

+HDGWHDFKHUV 

2XU�+HDGWHDFKHUV�DUH�D�FUXFLDO�SDUW�RI�RXU�6FKRRO�,PSURYHPHQW�7HDP��7KHUH�LV�D�VLJQLILFDQW�

DPRXQW�RI�VFKRRO�WR�VFKRRO�SDUWQHUVKLS�ZRUN�WKDW�KDV�JUHDW�LPSDFW�DFURVV�RXU�VFKRROV�IURP�DFURVV�

VFKRRO�OHDGHUVKLS�PRGHOV�DQG�PRGHUDWLRQ��6FKRROV�ILQG�WKH�DGYDQWDJHV�RI�ZRUNLQJ�ZLWK�D����������

VXSSRUWLYH�SHHU�JURXS�RI�VXFFHVVIXO�KHDGV�D�YDOXDEOH�DVVHW�RI�EHLQJ�SDUW�RI�RXU�WUXVW��+HDGV�VKDUH�

H[SHUWLVH�DQG�VXSSRUW�FROOHDJXHV��ZKLFK�ZH�YDOXH�JUHDWO\� 



3UREDEO\�WKH�EHVW�&3'�GD\�,�
KDYH�KDG�EHFDXVH�,�ZDV�DEOH���
WR�WDLORU�LW�WR�P\�QHHGV� 

–�-$1������:+2/(�75867�3'�'$<�)(('%$&.�- 



 

2XU�6FKRROV 

(DFK�VFKRRO�KDV�WKHLU�RZQ�XQLTXH�LGHQWLW\�DQG�WDNHV�SULGH�LQ�HQVXULQJ�WKH�KLJKHVW�OHYHO�RI�DFKLHYHPHQW�
IRU�WKHLU�VWXGHQWV� 

3OHDVH�YLVLW�XQLW\VS�FR�XN�RXU-VFKRROV� 



2XU�3ULPDU\�6FKRROV 

&XUULFXOXP�DQG�3HGDJRJ\� 

:H�DLP�IRU�WKH�EHVW�SUDFWLFH�DQ\ZKHUH�LQ�WKH�FRXQWU\�OHG�E\�VXFFHVVIXO�LPSOHPHQWDWLRQ�DFURVV�WKH�
WUXVW��� 

:RUNLQJ�WRJHWKHU��7UXVW�/HDGHUVKLS��+HDGWHDFKHUV�DQG�WKH�&HQWUDO�7HDP�OHDG�D�WKUHH-\HDU��������������
GHYHORSPHQW�SODQ�WKDW�LGHQWLILHV�RXWVWDQGLQJ�SUDFWLFH�DQG�HVWDEOLVKHG�DJUHHG�PLQLPXP�H[SHFWDWLRQV�LQ�
HDFK�DUHD�RI�VFKRRO�OLIH��2YHU�WKH�ODVW���\HDUV�RXU�ULJRURXV�LQWHUQDO�3,;/�DVVHVVPHQWV�UHIOHFW�WKH������
VLJQLILFDQW�LPSURYHPHQWV�WR�WKH�FXUULFXOXP�DQG�WKH�TXDOLW\�RI�WHDFKHUV�LQ�RXU�VFKRROV�DQG�VKRZ�������
FRPELQHG�DWWDLQPHQW�LQ�<��RQ�WUDFN�IRU�5�:�0�DW�����LQ������DQG��������:H�GRQ¶W�ZDQW�WR�VWRS�KHUH��
ZH�DUH�FRPPLWWHG�WR�UHDFKLQJ�WKH�KLJKHVW�VWDQGDUGV�RI�DOO�SHUIRUPDQFH�PHDVXUHV� 

2XU�LQQRYDWLYH�NQRZOHGJH-ULFK�FXUULFXOXP��&863��XVHV�WKH�YHU\�EHVW�UHVHDUFK�HYLGHQFH�DQG�QRZ����
RIIHUV�RXU�FKLOGUHQ�WKH�KLJKHVW�VWDQGDUGV�VHHQ�LQ�+LVWRU\��*HRJUDSK\�DQG�6FLHQFH�WHDFKLQJ������
UHIOHFWHG�LQ�RYHU�����VFKRROV�RXWVLGH�WKH�WUXVW�QRZ�XVLQJ�WKHVH�PDWHULDOV��2YHU�WKH�ODVW���PRQWKV�
RXU�ZRUN�KDV�����IRFXVVHG�KHDYLO\�RQ�GHYHORSLQJ�RXU�8QLW\�/LWHUDF\�FXUULFXOXP��&863�5HDGLQJ�
DQG�&863�:ULWLQJ��ZKLFK�XQGHUSLQV�RXU�FRPPLWPHQW�WR�HQVXULQJ�DOO�SXSLOV�UHDFK�WKH�H[SHFWHG�
VWDQGDUG�DW�.6���:H�ODXQFKHG�RXU�8QLW\�$UW�FXUULFXOXP�LQ�6HSWHPEHU������ZKLFK�ZDV�IROORZHG�E\�
'7�LQ�-DQXDU\������ �$KHDG�ZH�KDYH�6SHOOLQJ�WR�ODXQFK�LQ�0D\������DQG�0)/�DQG�0XVLF�LQ�GUDIW�
WR�EH�UHDG\�IRU�6HSWHPEHU������ 


2IVWHG�KDYH�QRW�\HW�YLVLWHG�VLQFH�FRQYHUVLRQ�WR�DFDGHP\�� 


1RW�\HW�LQVSHFWHG�VLQFH�MRLQHG�WKH�WUXVW� 

6FKRRO 5ROO /RFDWLRQ �33 +HDGWHDFKHU 2)67(' 

$EERWV�*UHHQ ��� %XU\�6W�(GPXQGV �� $QJ�0RUULVRQ *RRG
 

%XUWRQ�(QG ��� +DYHUKLOO ���� .DUHQ�6KHDUJROG *RRG��-DQ���� 

&OHPHQWV ��� +DYHUKLOO �� 9LFN\�+RJJ *RRG��1RY���� 

&RXSDOV ��� +DYHUKLOO ���� 'DYLG�0DJXLUH *RRG��6HS���� 

'LWWRQ�/RGJH ��� 1HZPDUNHW ��� 0HODQLH�0RRUH *RRG��1RY���� 

*OHPVIRUG ��� *OHPVIRUG�QU�6XGEXU\ ���� 1LFN�*HRUJH *RRG��'HF���� 

+RUULQJHU�&RXUW�0LGGOH�
��-��� 

��� %XU\�6W�(GPXQGV ���� 6WHYH�3DOPHU *RRG��0DU���� 

+RXOGVZRUWK�9DOOH\ ��� 1HZPDUNHW ���� /LVD�7ZHHG *RRG��2FW���� 

.HGLQJWRQ ��� .HGLQJWRQ�QU�+DYHUKLOO ��� 9LFN\�'RKHUW\ *RRG��0DU���� 

/DQJHU ��� )HOL[VWRZH ���� 0DUWKD�+XJKHV 6HULRXV�:HDNQHVVHV������
�0DU���� 

/DXUHDWH ��� 1HZPDUNHW ���� 'DYH�3HUNLQV *RRG��0DU���� 

3ODFH�)DUP ��� +DYHUKLOO ���� -DQH�6HQGDOO *RRG��0DU���� 

6WHHSOH�%XPSVWHDG ��� 6WHHSOH�%XPSVWHDG�QU�+DYHUKLOO ���� 0DU\�1LFKROOV 5HTXLUHV�,PSURYHPHQW
 

7ROOJDWH���-�� ��� %XU\�6W�(GPXQGV ���� +DQQDK�������
%URRNPDQ 

*RRG��0D\���� 

:HOOV�+DOO ��� *W�&RUQDUG��6XGEXU\ ���� 5RV�7RZQV *RRG��2FW���� 

:HVWILHOG ��� +DYHUKLOO ���� )LRQD-&DWKDULQH�
7KRPSVRQ 

*RRG��)HE���� 

:HVWOH\�0LGGOH���-��� ��� %XU\�6W�(GPXQGV ���� %HQ�-HIIHU\ *RRG��'HF���� 

:LFNKDPEURRN ��� :LFNKDPEURRN�E�Z��������������������������
1HZPDUNHW�+DYHUKLOO 

���� +DQQDK�7\]DFN 2XWVWDQGLQJ��)HE����

 

:RRGKDOO ��� 6XGEXU\ ���� /LVD�7ZHHG *RRG��'HF���� 



6WDII�%HQHILWV 

:H�ZDQW�WR�UHFUXLW�DQG�UHWDLQ�WKH�YHU\�EHVW�SHRSOH�LQ�WKHLU�DUHD�RI�H[SHUWLVH�������

(YHU\RQH�ZKR�ZRUNV�IRU�WKH�WUXVW�FRQWULEXWHV�WRZDUGV�LPSURYLQJ�RXWFRPHV�IRU�����

FKLOGUHQ�LQ�RQH�ZD\�RU�DQRWKHU��6RPH�KDYH�D�GLUHFW�LQIOXHQFH�DQG�VRPH�KDYH�DQ���

LQGLUHFW�LQIOXHQFH��EXW�HYHU\RQH�SOD\V�WKHLU�SDUW� 

2XU�SULPDU\�IRFXV�LV�WKH�FKLOGUHQ�–�VPDVKLQJ�WKURXJK�EDUULHUV�DQG�PDNLQJ�������������

UHPDUNDEOH�FKDQJH�KDSSHQ��7R�PDNH�WKLV�D�UHDOLW\�ZH�KDYH�WR�DOORZ�WHDFKHUV�WR�

WHDFK�DQG�OHDGHUV�WR�OHDG��(YHU\�UROH�ZLWKLQ�WKH�WUXVW�VXSSRUWV�WKHP�DQG�HQDEOHV�

WKHP�WR�FRQFHQWUDWH�RQ�ZKDW�PDWWHUV�–�KLJK-TXDOLW\�WHDFKLQJ�DQG�OHDUQLQJ�IRU�DOO�RXU�

SXSLOV� 

:LWK�WKDW�LQ�PLQG��UHWDLQLQJ�TXDOLW\�VWDII�DQG�SRVLWLYHO\�DIIHFWLQJ�WKHLU�ZHOOEHLQJ�LV�

SDUDPRXQW��:H�ZDQW�HYHU\RQH�WR�IHHO�WKDW�WKH\�DUH�LPSRUWDQW�DQG�YDOXHG�LQ�WKHLU�

UROHV��DQG�WKDW�WKH�ULJKW�SHRSOH�KDYH�WKH�ULJKW�RSSRUWXQLWLHV�WR�SURJUHVV�ZLWKLQ�WKH�

WUXVW��)RU�VFKRROV��FRQVLVWHQF\�RI�VXSSRUW�LV�LPSRUWDQW��DQG�IRU�SXSLOV��FRQVLVWHQF\�

RI�UHODWLRQVKLSV�LV�LPSRUWDQW��SDUWLFXODUO\�IRU�FKLOGUHQ�IURP�GLVDGYDQWDJHG�EDFN�

JURXQGV�RU�6(1'�SXSLOV� 

7KH�+5�GHSDUWPHQW�KDV�ZRUNHG�WR�SURYLGH�QXPHURXV�VWDII�EHQHILWV��VXFK�DV�����

:HOOEHLQJ�6XSSRUW��/HJDO�$GYLFH�+HOSOLQH��VDODU\�VDFULILFH�HOHFWULF�FDU�VFKHPHV���������

GLVFRXQWHG�J\P�PHPEHUVKLS��&\FOH�WR�:RUN�6FKHPH�������+HOS�DQG�$GYLFH�/LQH�

IRU�DOO�IDPLO\�DQG�ZRUN�DVSHFWV� 

:H�DOVR�RIIHU�WHDFKHU�DQG�ORFDO�JRYHUQPHQW�SHQVLRQ�VFKHPHV��IOH[LEOH�ZRUNLQJ�DQG�

SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV� 

 

:RUN�ZLWK�XV��/HDUQ�ZLWK�XV��*URZ�ZLWK�XV� 





�  &(175$/�7($0�0(0%(5 

     -2%�'(6&5,37,21�    

5ROH�7LWOH 7UXVW�(DUO\�<HDUV�/HDGHU 

&RQWUDFWHG�+RXUV )XOO-WLPH��\HDU-URXQG 

/RFDWLRQ +DYHUKLOO��&HQWUDO�7UXVW�WHDP� 

7UXVW� VFKRROV� DV� UHTXLUHG� DQG� VFKRROV� H[WHUQDO� WR� WKH� 7UXVW� E\�������������
DUUDQJHPHQW� 

7HDFKLQJ�DQG�5HVHDUFK�VFKRRO�DFWLYLW\�DV�GLUHFWHG� 
*UDGH�6FDOH� 3RLQW� –� /HDGHUVKLS�UDQJH�/�-�� 

5HSRUWLQJ�WR 'LUHFWRU�RI�3ULPDU\�(GXFDWLRQ 

,1752'8&7,21� 

$OO�8QLW\�6FKRROV�3DUWQHUVKLS�VFKRROV�HPEUDFH�D�VWURQJ�VHW�RI�YDOXHV�ZKLFK�HQVXUH�WKDW�SXSLOV�
OHDUQ�KRZ� WR� WDNH� WKHLU�SODFH� LQ�PRGHUQ�%ULWDLQ��(YHU\�PHPEHU�RI� VWDII� LV� UHTXLUHG� WR�XSKROG�
DQG�SURPRWH�WKH�YDOXHV�RI�WKH�7UXVW�LQ�HYHU\�DVSHFW�RI�WKHLU�ZRUN�SHUIRUPDQFH��$OO�PHPEHUV�RI�
WKH� 7UXVW� DUH� UHVSRQVLEOH� SHUVRQDOO\� DQG� FROOHFWLYHO\� IRU� VXSSRUWLQJ� SXSLOV� LQ� EHFRPLQJ��������
FRQILGHQW�LQGLYLGXDOV��VXFFHVVIXO�OHDUQHUV�DQG�UHVSRQVLEOH�FLWL]HQV��WKURXJK��� 
 
��0RGHOOLQJ�WKH�&RUH�9DOXHV�DW�DOO�WLPHV��� 
 
��1XUWXULQJ�SDVVLRQV�DQG�LQWHUHVWV�DQG�VWLPXODWLQJ�WKHLU�LQWHOOHFWXDO�FXULRVLW\��� 
 
��&RQWLQXRXVO\�UDLVLQJ�DVSLUDWLRQV�DQG�VHOI-HVWHHP��� 
 
��,QWHQWLRQDOO\�GHYHORSLQJ�/HDGHUVKLS� 
 
��&RQWULEXWLQJ�WR�WKH�ZLGHU�UDQJH�RI�RSSRUWXQLWLHV�RIIHUHG�E\�DQG�IRU�WKH�VFKRRO�FRPPXQLW\�� 
 
��$FWLYHO\�VXSSRUWLQJ�DQG�SURPRWLQJ�SXSLO�YRLFH��� 
 
�� $VVXPLQJ� UHVSRQVLELOLW\� �DV� UHTXLUHG�� IRU� WKH� OHDUQLQJ� SURJUHVV� RI� D� VSHFLILF� JURXS� RI����������
,QGLYLGXDO�SXSLOV� 
 
7KH�SRVWKROGHU�LV�WR�HVWDEOLVK�WKHPVHOYHV�DV�D�WUXVWHG�DQG�UHVSHFWHG�DPEDVVDGRU�RI�WKH�7UXVW�DQG�
VKRXOG�DFW�DV�D�FRQGXLW�EHWZHHQ�VFKRROV�WR�IXUWKHU�UHODWLRQVKLSV�EHWZHHQ�SDUWQHU�VFKRROV��VWURQJ���
SUDFWLWLRQHUV�DQG�(<)6�OHDGHUV� 
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-2%�385326( 

 

7R�HQVXUH�WKDW�(DUO\�<HDUV�WHDFKLQJ�LQ�7UXVW�3ULPDU\�VFKRROV�LV�DW�OHDVW�µ(IIHFWLYH¶�DQG�GHYHORSV�+LJKO\�
(IIHFWLYH�SUDFWLWLRQHUV� 

 

.(<�7$6.6�$1'�5(63216,%,/,7,(6 

(<)6�GHYHORSPHQW 

· /HDG�WKH�7UXVW¶V�GHYHORSPHQW�RI�(DUO\�<HDUV�SUDFWLFH��LGHQWLI\LQJ�FRPPRQ�WKHPHV�IRU�GHYHORSPHQW�
DQG�LPSURYHPHQW�ZLWKLQ�(<)6�IRU�WKH�7UXVW� 

· 6XSSRUW�WKH�7UXVW�LQ�UHDFKLQJ�LWV�HGXFDWLRQDO�WDUJHWV�DQG�REMHFWLYHV�IRU�(DUO\�<HDUV�LQ�3ULPDU\�6FKRROV�
WKURXJK�HYDOXDWLRQ�RI�WHDFKLQJ��DV�DOORFDWHG�E\�WKH�7UXVW�([HFXWLYH� 

· &RQWULEXWH�WR�WKH�PRQLWRULQJ�RI�7HDFKLQJ�DQG�/HDUQLQJ�DQG�DVVHVVPHQW�SROLFLHV�IRU�(DUO\�<HDUV�LQ�DOO�
RI�WKH�7UXVW¶V�3ULPDU\�VFKRROV��GHYHORSLQJ�NH\�GRFXPHQWV�WKDW�HQKDQFH�SUDFWLFH� 

· 6XSSRUW�DQG�HQDEOH�D�7UXVW-ZLGH�(<)6�DVVHVVPHQW�VWUDWHJ\���*DWKHU��VKDUH�DQG�DQDO\VH�7UXVW�ZLGH�
LQWHOOLJHQFH�DQG�GDWD�WR�HQDEOH�WKH�3ULPDU\�([HFXWLYH�WR�KDYH�D�FRQVLVWHQW�SLFWXUH�RI�VWUHQJWKV�DQG�ZHDN�
QHVVHV�LQ�(DUO\�<HDUV�DFURVV�WKH�7UXVW����/LDLVH�ZLWK�WKH�3ULPDU\�([HFXWLYH�RYHU�ILQGLQJV�WKDW�UHTXLUH����
LQWHUYHQWLRQV� 

8QGHUWDNH�UHVHDUFK�DQG�VHHN�EHVW�SUDFWLFH�IURP�RWKHUV�WR�VXSSRUW�WKH�LGHQWLILFDWLRQ�RI�FRPPRQ�WKHPHV�IRU�
GHYHORSPHQW��FUHDWLQJ�D�7UXVW-ZLGH�LPSURYHPHQW�SODQ�IRU�(<)6�ZKLOVW�NHHSLQJ�DEUHDVW�RI�WKH�ODWHVW������
GHYHORSPHQWV�LQ�HGXFDWLRQ�ZLWK�D�SDUWLFXODU�IRFXV�RQ�(DUO\�<HDUV� 
 
/HDGLQJ�WKH�(DUO\�<HDUV�QHWZRUN 

· (QVXUH�WKDW�(DUO\�<HDUV�OHDGHUV�LQ�7UXVW�3ULPDU\�VFKRROV�DUH�JLYHQ�WKH�QHFHVVDU\�WUDLQLQJ�WR�GHYHORS�
DQG�HQKDQFH�WKH�VNLOOV�UHTXLUHG�WR�VXSSRUW�WHDFKLQJ�DQG�OHDUQLQJ�HIIHFWLYHO\� 

· (QVXUH�WKDW�RXU�1XUVHU\�WHDPV�PHHW�DQG�FRPPXQLFDWH�UHJXODUO\�DQG�VKDUH�EHVW�SUDFWLFH� 

· 0DLQWDLQ�DQG�XSGDWH�WKH�(<)6�DUHD�IRU�3ULPDU\�6FKRROV�LQ�$7/$6� 

 
6XSSRUWLQJ�(DUO\�<HDUV�OHDGHUV 

· 6XSSRUW�VFKRRO�OHDGHUV�WR�LGHQWLI\�WKH�SULRULW\�DUHDV�ZLWKLQ�WKHLU�(DUO\�<HDUV�RIIHU�DQG�UHFRPPHQG�
VWUDWHJLHV�IRU�LPSURYHPHQW� 

· 3URYLGH�JXLGDQFH�DQG�FRDFKLQJ�WR�QHZ�(DUO\�<HDUV�OHDGHUV�LQ�RXU�3ULPDU\�VFKRROV� 

· 4XDOLW\�DVVXUH�DFFXUDWH�VHOI-HYDOXDWLRQ�RI�WKH�(DUO\�<HDUV�IRU�ZKROH�VFKRRO�VHOI-HYDOXDWLRQ� 

· 6XSSRUW�PLGGOH�DQG�VHQLRU�OHDGHUV�WR�DFFXUDWHO\�PRQLWRU�WKHLU�VXEMHFW�DUHDV�ZKHQ�HYDOXDWLQJ�WHDFKLQJ�
DQG�OHDUQLQJ�LQ�(<)6� 

· /HDG�WHUPO\�(DUO\�<HDUV�OHDGHU�DQG�1XUVHU\�QHWZRUN�PHHWLQJV� 
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&XUULFXOXP�VXSSRUW�IRU�(DUO\�<HDUV� 

· 3URYLGH�TXDOLW\�DVVXUDQFH�IRU�VFKRRO�HIIHFWLYHQHVV�LQ�UHODWLRQ�WR�WHDFKLQJ�LQ�(DUO\�<HDUV� 

· 6XSSRUW�WKH�7UXVW�WR�GHYHORS�LWV�(DUO\�<HDUV�DSSURDFKHV�LQFOXGLQJ�WKH�FRQWLQXHG�UHILQHPHQW�DQG�����
LPSOHPHQWDWLRQ�RI�RXU�WUXVW�PLQLPXPV� 

· :RUN�LQ�FRQMXQFWLRQ�ZLWK�WKH�7UXVW¶V�&XUULFXOXP�'LUHFWRU�RQ�WKH�GHYHORSPHQW�DQG�HIIHFWLYH��������������
LPSOHPHQWDWLRQ�RI�WKH�&863�(DUO\�<HDUV�SURJUDPPH� 

7UDLQLQJ�DQG�VXSSRUW�IRU�VWDII 

· 3URYLGH�VXVWDLQHG�VXSSRUW�WKURXJK�WKH�KLJKHVW�TXDOLW\�PRQLWRULQJ��FKDOOHQJH�DQG�LQWHUYHQWLRQ�WR�
VFKRROV��LQ�RUGHU�WR�LPSURYH�VWDQGDUGV�DQG�UDLVH�RXWFRPHV�IRU�DOO� 

· 3UHSDUH�WR�EH�GHSOR\HG�LQ�LQWHQVLYH�VXSSRUW�IRU�VFKRROV�H[SHULHQFLQJ�GLIILFXOWLHV���IDFLQJ�HPHUJHQFLHV��
DV�ZHOO�DV�SODQQHG��VXVWDLQHG�VXSSRUW�IRU�VFKRROV�DQG�LQGLYLGXDOV�IROORZLQJ�VFKRRO�UHYLHZV� 

· 6XSSRUW�JUDQW�ELGV�WR�LPSURYH�(DUO\�<HDUV�DFURVV�WKH�WUXVW� 

· 6XSSRUW�WKH�7HDFKLQJ�6FKRRO�+XE�DQG�5HVHDUFK�6FKRRO�ZLWK�UHODWHG�DFWLYLW\�LQFOXGLQJ�GHOLYHU\�RI�
&3'��VXSSRUWLQJ�DFWLYLW\�ZLWK�&761�DQG�FRQWULEXWLQJ�WR�UHVHDUFK�PDWHULDOV� 

· 6XSSRUW�WHDFKHUV�LGHQWLILHG�LQ�HDFK�VFKRRO�WR�LPSURYH�WKHLU�SUDFWLFH�WR�EH�HIIHFWLYH���KLJKO\�HIIHFWLYH� 

· &UHDWH�DQG�GHOLYHU�DSSURSULDWH�&3'�WR�LPSURYH�(DUO\�<HDUV�WHDFKLQJ�DQG�OHDUQLQJ�DFURVV�WKH�SULPDU\�
VFKRROV� 

6$)(*8$5',1* 

8QLW\�6FKRROV�3DUWQHUVKLS�LV�FRPPLWWHG�WR�VDIHJXDUGLQJ�DQG�SURPRWLQJ�WKH�ZHOIDUH�RI�FKLOGUHQ�DQG�\RXQJ�
SHUVRQV�DW�DOO�WLPHV��� 

7KH�SRVW�KROGHU�LV�UHTXLUHG�WR�REWDLQ�D�VDWLVIDFWRU\�(QKDQFHG�'LVFORVXUH�IURP�WKH�'LVFORVXUH�DQG�%DUULQJ�
6HUYLFH��'%6������ 

 

*(1(5$/ 

· $FWLYHO\�FRQWULEXWH�WR�DQG�SURPRWH�WKH�RYHUDOO�HWKRV�DQG�YDOXHV�RI�WKH�7UXVW� 

· 3DUWLFLSDWH�LQ�WUDLQLQJ�DQG�RWKHU�OHDUQLQJ�DFWLYLWLHV�DQG�SHUIRUPDQFH�GHYHORSPHQW�DV�UHTXLUHG� 

· 0DLQWDLQ�FRQVLVWHQW�KLJK�VWDQGDUGV�RI�SURIHVVLRQDO�FRQGXFW��WDFW�DQG�GLSORPDF\�DW�DOO�WLPHV�LQ�GHDOLQJV�
ZLWK�SXSLOV��SDUHQWV��VWDII�FROOHDJXHV��H[WHUQDO�DJHQFLHV�DQG�DQ\�RWKHU�YLVLWRUV�WR�WKH�7UXVW� 

· 0DLQWDLQ�DEVROXWH�FRQILGHQWLDOLW\�DQG�H[HUFLVH�GLVFUHWLRQ�ZLWK�UHJDUG�WR�VWDII���SXSLO�LQIRUPDWLRQ�DQG�WKH�
7UXVW¶V�EXVLQHVV�DW�DOO�WLPHV� 

· $FW�DV�DQ�DPEDVVDGRU�IRU�WKH�7UXVW�ZLWKLQ�WKH�ORFDO�FRPPXQLW\�DQG�EH\RQG��HQVXULQJ�WKDW�WKH�HWKRV�
DQG�YDOXHV�RI�WKH�7UXVW�DUH�SURPRWHG�DQG�XSKHOG�DW�DOO�WLPHV� 

· 8QGHUWDNH�DQ\�RWKHU�UHDVRQDEOH�WDVNV�DQG�UHVSRQVLELOLWLHV�DV�UHTXHVWHG�E\�D�'LUHFWRU�RI�(GXFDWLRQ���
WKH�&(2�ZKLFK�IDOO�ZLWKLQ�WKH�VFRSH�RI�WKH�SRVW� 



  3(5621�63(&,),&$7,21 

75867�($5/<�<($56�/($'(5� 



  3(5621�63(&,),&$7,21�FRQWLQXHG 



7KH�UHJLVWHUHG�RIILFH�LV�DW�8QLW\�63�2IILFHV��3DUN�5RDG��+DYHUKLOO��6XIIRON��&%���<' 

+RZ�WR�DSSO\ 

,I�\RX�ZLVK�WR�GLVFRYHU�PRUH�DERXW�WKLV�H[FLWLQJ�RSSRUWXQLW\��QHHG�DQ\�IXUWKHU���������
LQIRUPDWLRQ�RU�\RX�ZLVK�WR�KDYH�DQ�LQIRUPDO�GLVFXVVLRQ��SOHDVH�FRQWDFW�'DUUHQ�
:RRGZDUG��([HFXWLYH�'LUHFWRU�RI�(GXFDWLRQ��3ULPDU\��RQ������������������������
GZRRGZDUG#XQLW\VS�FR�XN� 

 

,Q�DGGLWLRQ��DV�SDUW�RI�WKH�DSSOLFDWLRQ�SURFHVV�\RX�ZLOO�QHHG�WR�SURYLGH�D�����
VXSSRUWLQJ�VWDWHPHQW��VHWWLQJ�RXW�\RXU�YLVLRQ��UHOHYDQW�H[SHULHQFH��VNLOOV�DQG�
FRPSHWHQFLHV�IRU�WKH�UROH�RI�7UXVW�3ULPDU\�(<)6�/HDGHU��SDUW�RI�8QLW\�
6FKRROV�3DUWQHUVKLS� 

 

3OHDVH�YLVLW�XQLW\VS-FDUHHUV�FR�XN�WR�DSSO\ 

 
&ORVLQJ�'DWH������DP����-XO\����� 
,QWHUYLHZ�����-XO\����� 


