
' LRFHVH�RI� &KLFKHVWHU

6WDWXWRU\� , QVSHFWLRQ�RI� $QJOLFDQ�6FKRROV

, QVSHFWLRQ�5 HSRUW

1DPH�RI�VFKRRO� 6W�$QGUHZ
V�&(�3ULPDU\� 6FKRRO

$GGUHVV� %HOIDVW�6WUHHW
+RYH
(DVW�6XVVH[
%1����<7

1DPH�RI�LQVSHFWRU� 0DUWLQ�/OR\ G�DQG�/HVOH\� 0DVRQ

16�LQVSHFWRU¶V�QXPEHU� ����DQG����

'DWH�RI�LQVSHFWLRQ� ������6HSWHPEHU�����

7KH�LQVSHFWLRQ�RI�GHQRPLQDWLRQDO�HGXFDWLRQ�DQG�FROOHFWLYH�ZRUVKLS�LQ�WKH�VFKRRO�ZDV
FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ����RI�WKH�(GXFDWLRQ�$FW�����

 



6W�$QGUHZ
V�&(�3ULPDU\�6FKRRO��+RYH��6,$6�,QVSHFWLRQ�5HSRUW 2

,QIRUPDWLRQ�DERXW�WKH�VFKRRO

.H\�I RU�LQVSHFWLRQ�JUDGHV

7\SH�RI�VFKRRO� 3ULPDU\

8QLTXH�UHIHUHQFH�QXPEHU� ������

6WDWXV� 9ROXQWDU\��$LGHG

1XPEHU�RQ�UROO� ���

$JH�UDQJH�RI�SXSLOV� ����

*HQGHU�RI�SXSLOV� 0L[HG

/( $� %ULJKWRQ�DQG�+RYH

1DPH�RI�FKDLU�RI�JRYHUQRUV� 5RZHQD�0DWWDFNV

1DPH�RI�KHDGWHDFKHU� &DWK\�0RRUH
'DYH�:KLWH��DFWLQJ�KHDGWHDFKHU�

'DWH�RI�SUHYLRXV�LQVSHFWLRQ� -XO\�����

'H VFULSWLRQ�RI�WKH�VFKRRO

6W�$QGUHZ¶V�LV�D�ODUJH�XUEDQ�SULPDU\�VFKRRO�LQ�WKH�FHQWUH�RI�+RYH�ZKLFK�ZDV
IRXQGHG�LQ������DQG�P RYHG�LQWR�LWV�FXUUHQW�EXLOGLQJ�LQ����� ��7KH�SXSLOV�FRPH�IURP
D�ZLGH�UDQJH�RI�VRFLR�HFRQRPLF�EDFNJURXQGV�DQG�UHIOHFW�WKH�GLYHUVLW\�RI�WKH�DUHD
WKH�VFKRRO�VHUYHV��ZLWK����� ��RI�WKHP�KDYLQJ�DQ�HWKQLF�RULJLQ�RWKHU�WKDQ�µ:KLWH
%ULWLVK¶��7KH�VFKRRO�KDV�UHFHLYHG�D�QXPEHU�RI�DZDUGV�UHFHQWO\�DQG�WKHVH�LQFOXGH�WKH
+HDOWK\�6FKRROV�*ROG�$ZDUG��WKH�(FR�6FKRRO�*UHHQ�)ODJ�$ZDUG�DQG�WKH�%LVKRS¶V
&RPPHQGDWLRQ��6W�$QGUHZ¶V�LV�SURXG�WR�EH�D�GLVWLQFWLYHO\� &KULVWLDQ�DQG�LQFOXVLYH
VFKRRO�FRPPXQLW\�DQG�WKLV�LV�H[ SUHVVHG�LQ�LWV�VFKRRO�PRWWR�µ/HDUQLQJ�WRJHWKHU�
SUD\LQJ�WRJHWKHU¶�

7KH�VXEVWDQWLYH�KHDGWHDFKHU�KDV�EHHQ�VHFRQGHG�WR�WKH�ORFDO�DXWKRULW\¶V�DGYLVRU\
WHDP�IRU�����������DQG�WKH�GHSXW\�KHDG�ZDV�WKH�DFWLQJ�KHDGWHDFKHU�DW�WKH�WLPH�RI
WKH�LQVSHFWLRQ�

� 2XWVWDQGLQJ
� * RRG
� 6DWLVIDFWRU\
� ,QDGHTXDWH
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6XP P DU\�MXGJHP HQW

6W�$QGUHZ¶V�LV�D�YHU\�HIIHFWLYH�DQG�VXFFHVVIXO�&KXUFK�VFKRRO��'HHSO\�FRPPLWWHG�WR�WKH
GHYHORSPHQW�RI�HYHU\�FKLOG��WKH�VFKRRO�SURPRWHV�D�FXOWXUH�ZKLFK�LV�FRQWLQXDOO\� VHHNLQJ�WR
LPSURYH�WKH�TXDOLW\� RI�WKH�H[SHULHQFH�LW�SURYLGHV�IRU�DOO�SXSLOV��ZKDWHYHU�WKHLU
EDFNJURXQG��LQ�D�&KXUFK�VFKRRO��,WV�VWURQJ�&KULVWLDQ�EHOLHIV�DQG�YDOXHV�DUH�HQVKULQHG�LQ
WKH�PLVVLRQ�VWDWHPHQW��WKH�P RWWR�DQG�LQ�SROLFLHV�� WKHVH�EHOLHIV�DQG�YDOXHV�DUH�FOHDUO\
HYLGHQW�LQ�DOO�DVSHFWV�RI�WKH�OLIH�DQG�ZRUN�RI�WKH�VFKRRO��7KH�RXWVWDQGLQJ�OHDGHUVKLS�RI�WKH
KHDGWHDFKHU��YHU\�ZHOO�VXSSRUWHG�E\�JRYHUQRUV��VWDII�DQG�SDUHQWV��KDV�FRQWULEXWHG�YHU\
VLJQLILFDQWO\�WR�WKH�VXFFHVV�RI�6W�$QGUHZ¶V�DV�D�&KXUFK�VFKRRO�

(VWDEOLVKHG�VWUHQJWKV

·  7KH�H[FHOOHQW�DQG�YHU\�VWURQJ�OLQNV�EHWZHHQ�WKH�VFKRRO�DQG�WKH�SDULVK��FKXUFK
ZKLFK�HQULFK�WKH�OLIH�DQG�ZRUN�RI�ERWK�FRPPXQLWLHV

·  7KH�VWURQJ�VXSSRUW�RI�SDUHQWV�FDUHUV�IRU�WKH�&KULVWLDQ�FKDUDFWHU�DQG�HWKRV�RI
WKH�VFKRRO

·  7KH�RXWVWDQGLQJ�OHDGHUVKLS�DQG�PDQDJHPHQW�RI�WKH�VFKRRO��DV�D�&KXUFK
VFKRRO��SURYLGHG�E\�WKH�KHDGWHDFKHU�DQG�WKH�JRYHUQRUV

·  7KH�GHYHORSPHQW�RI�D�ZLGH�DQG�YDULHG�SDWWHUQ�RI�ZRUVKLS�ZKLFK�PDNHV�D
VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�OLIH�RI�WKH�VFKRRO

)RFXV�IRU�GHYHORSP HQW

·  7R�UHYLHZ�WKH�SODQQLQJ�RI�ZRUVKLS�WR�HQVXUH�WKHUH�LV�D�FRQVLVWHQF\�LQ�WHUPV�RI
WKH�TXDOLW\� RI�WKH�H[SHULHQFH�WKDW�DOO�SXSLOV�KDYH�WKURXJKRXW�WKH�ZHHN

·  7R�HVWDEOLVK�D�PRUH�FRQVLVWHQW�DSSURDFK�WR�WKH�SODQQLQJ�DQG�GHOLYHU\� RI
5HOLJLRXV�( GXFDWLRQ��5(��DFURVV�WKH�VFKRRO�WR�HQVXUH�WKDW�OHDUQLQJ�DQG
WHDFKLQJ�PRUH�FORVHO\�PHHW�WKH�QHHGV�RI�SXSLOV�RI�DOO�DELOLWLHV

·  7R�GHYHORS�D�P RUH�ULJRURXV�DSSURDFK�WR�DVVHVVPHQW�LQ�5HOLJLRXV�(GXFDWLRQ
ZKLFK�HQDEOHV�SXSLOV¶�SURJUHVV�WR�EH�PHDVXUHG�PRUH�HIIHFWLYHO\
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+RZ� Z HOO�GRHV�WKH�VFKRRO��WKURXJK�LWV�GLVWLQFWLYH�&KULVWLDQ�FKDUDFWHU��PH HW�WKH
QHHGV�RI�DOO�LWV�OHDUQHUV"

6W�$QGUHZ¶V�PDNHV�H[FHOOHQW�SURYLVLRQ�IRU�WKH�QHHGV�RI�DOO�OHDUQHUV��3XSLOV��VWDII�
JRYHUQRUV�DQG�SDUHQWV�DUH�FOHDU�WKDW�WKLV�LV�D�&KULVWLDQ�VFKRRO�LQ�ZKLFK�µZH�DUH�DOO�HTXDO�LQ
WKH�VLJKW�RI�*RG¶��7KHUH�LV�D�KLJK�OHYHO�RI�FRPPLWPHQW�WR�WKH�KHDOWK�DQG�ZHOO�EHLQJ�RI�DOO
ZKLFK�LV�FOHDUO\�EDVHG�RQ�&KULVWLDQ�YDOXHV��7KLV�LV�VHHQ�LQ�WKH�TXDOLW\� RI�UHODWLRQVKLSV
EHWZHHQ�VWDII�DQG�SXSLOV��JRYHUQRUV�DQG�SDUHQWV�DQG�HYLGHQFHG�E\�WKH�DFFRODGH�RI�WKH
*ROG�+HDOWK\�6FKRROV�$ZDUG��6FKRRO�&RXQFLO�PHPEHUV�IHHO�YDOXHG�DQG�H[ SHFW�WR
FRQWULEXWH�WR�GHFLVLRQ�PDNLQJ�� WKH\�SHUFHLYH�WKHLU�UROH�DV�µWR�KHOS�LP SURYH�WKH�VFKRRO¶�
3XSLOV�DSSUHFLDWH�WKH�ZRUN�RI�WKH�&RXQFLO�LQ�SURP RWLQJ�JRRG�SOD\JURXQG�EHKDYLRXU�DQG
ZHUH�SURXG�WR�VWDWH�WKDW�µEXOO\LQJ�LV�QRW�D�SUREOHP�QRZ¶�

7KH�GLVWLQFWLYHO\�&KULVWLDQ�HWKRV�RI�WKH�VFKRRO�XQGHUSLQV�WKH�FXUULFXOXP�YHU\�HIIHFWLYHO\�
VXSSRUWLQJ�H[FHOOHQW�VSLULWXDO��PRUDO��VRFLDO�DQG�FXOWXUDO�GHYHORSPHQW�RI�DOO�SXSLOV��,Q
SDUWLFXODU��WKH�PDQ\�DQG�YDULHG�RSSRUWXQLWLHV�IRU�OHDUQLQJ�DERXW�JOREDO�FLWL]HQVKLS�DQG
HFRORJLFDO�DZDUHQHVV�HQKDQFH�SXSLOV¶�XQGHUVWDQGLQJ�RI�WKHPVHOYHV�DV�IXWXUH�FLWL]HQV�RI�D
FKDQJLQJ�ZRUOG��7KH�KHDGWHDFKHU�DQG�VWDII�YDOXH�WKH�ZD\�LQ�ZKLFK�WKH�FORVH�UHODWLRQVKLS
EHWZHHQ�WKH�VFKRRO�DQG�WKH�SDULVK�FKXUFK�VWUHQJWKHQV�WKHP�DQG�HQDEOHV�WKHP�WR�PHHW
LQGLYLGXDO�QHHGV�VR�HIIHFWLYHO\�

*UDGH� ��

:KDW�LV�WKH�LP SDFW�RI�&ROOHFWLYH�: RUVKLS�RQ�WKH�VFKRRO�FRP PX QLW\"

,W�LV�YHU\� FOHDU�WKDW�ZRUVKLS�LV�FHQWUDO�WR�WKH�OLIH�RI�WKH�VFKRRO��3XSLOV�DUH�HQFRXUDJHG�WR
UHVSRQG�DW�DQ�DJH�DSSURSULDWH�OHYHO�DQG�WR�LQFUHDVH�WKHLU�XQGHUVWDQGLQJ�RI�DQG
SDUWLFLSDWLRQ�LQ�ZRUVKLS�DV�WKH\�JURZ�ROGHU��7KLV�LV�DFKLHYHG�E\� SURYLGLQJ�ZRUVKLS�LQ�D
YDULHW\�RI�VW\OHV��JURXSLQJV�DQG�VHWWLQJV�DQG�LV�D�VWUHQJWK�RI�WKH�VFKRRO���+RZHYHU�DQ
RYHUDUFKLQJ�IUDPHZRUN�IRU�WKH�SODQQLQJ�RI�ZRUVKLS�ZRXOG�KHOS�WR�HQVXUH�WKDW�DOO�SXSLOV
KDYH�D�FRQVLVWHQW�TXDOLW\�RI�H[SHULHQFH��ZKDWHYHU�WKHLU�DJH��DQG�ZKRHYHU�LV�WKH�ZRUVKLS
OHDGHU�

7KH�LQFXPEHQW�DQG�ZRUVKLS�FR�RUGLQDWRU�ZRUN�WRJHWKHU�HIIHFWLYHO\�WR�SODQ�DQG�OHDG
ZHHNO\�VHUYLFHV��HQDEOLQJ�SXSLOV�WR�H[SHULHQFH�DQG�OHDUQ�DERXW�ZRUVKLS�ZKLFK�LV
GLVWLQFWLYHO\� $QJOLFDQ��7KH�(XFKDULVW�LV�FHOHEUDWHG�UHJXODUO\��XVXDOO\�LQ�\HDU�JURXSV��DQG
WKLV�DOORZV�WKH�SXSLOV�WR�EH�WDXJKW�HIIHFWLYHO\�DERXW�WKH�GLIIHUHQW�DVSHFWV�RI�WKH�VHUYLFH�
7KH�VFKRRO�FRPPXQLW\� VKRZV�LWV�FRPPLWPHQW�WR�ZRUVKLS�WKURXJK�PDQ\�RSSRUWXQLWLHV�IRU
SUD\HU�LQ�WKH�GDLO\�OLIH�RI�WKH�VFKRRO��LQFOXGLQJ�WKH�UHJXODU�SUD\HU�PHHWLQJV�IRU�SXSLOV�KHOG
IRUWQLJKWO\� DW�OXQFKWLPHV�

7KH�VFKRRO�KDV�ULJKWO\�UHFRJQLVHG�WKDW�LW�QHHGV�WR�UHYLHZ�LWV�&ROOHFWLYH�: RUVKLS�SROLF\�WR
UHIOHFW�D�JUHDWHU�VHQVLWLYLW\�WR�WKH�EHOLHIV�DQG�WUDGLWLRQV�RI�SXSLOV�DQG�VWDII�PHPEHUV�RI
RWKHU�IDLWKV���$OWKRXJK�LW�LV�FOHDU�WKDW�LQGLYLGXDOV�DUH�UHVSHFWHG�DQG�YDOXHG�HTXDOO\�DV
KXPDQ�EHLQJV��WKH�ODQJXDJH�RI�ZRUVKLS�DOVR�QHHGV�WR�HQVXUH�WKDW�DOO�WKRVH�ZKR�DUH
SUHVHQW�IHHO�LQFOXGHG��,Q�WKH�PDLQ��ZRUVKLS�HYRNHV�D�SRVLWLYH�UHVSRQVH�IURP�VWDII�DQG
SXSLOV��7KH�FR�RUGLQDWRU�KDV�ZRUNHG�KDUG�WR�LPSOHPHQW�H[WHQVLYH�HYDOXDWLRQ�E\� VWDII�
JRYHUQRUV�DQG�SXSLOV��(IIHFWLYH�XVH�RI�WKH�UHVXOWV�RI�WKLV�HYDOXDWLRQ�ZLOO�HQDEOH�WKH�VFKRRO
WR�VXVWDLQ�DQG�GHYHORS�HYHQ�IXUWKHU�WKH�SRZHUIXO�LPSDFW�RI�ZRUVKLS�RQ�LWV�&KULVWLDQ�OLIH�

*UDGH� ��
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+RZ�HII HFWLYH�LV�5 HOLJLRXV�( GXFDWLRQ"

2YHUDOO�WKH�HIIHFWLYHQHVV�RI�5HOLJLRXV�(GXFDWLRQ�LQ�6W�$QGUHZ¶V�LV�JRRG��*RYHUQRUV
DQG�VWDII�UHFRJQLVH�WKDW�WKH� GHYHORSPHQW� RI�5(�LV� RI�SDUWLFXODU� LPSRUWDQFH� LQ� D
&KXUFK� VFKRRO�� 7KH� SULQFLSOHV� RXWOLQHG� LQ� WKH� VFKRRO¶V�SROLF\� XQGHUOLQH� WKLV
LPSRUWDQFH�DQG�SURYLGH�FOHDU�JXLGDQFH�IRU�WKH�WHDFKLQJ�RI�5( �� *RYHUQRU�YLVLWV�WR
WKH�VFKRRO�WR�PRQLWRU�5(�DUH�YHU\� IRFXVVHG�DQG�SURYLGH�JRRG�VXSSRUW�IRU�WKH�5(
FR�RUGLQDWRU�� +HU� HQWKXVLDVP� DQG� FRPPLWPHQW�WR�GHYHORSLQJ� 5(� DQG� UDLVLQJ
VWDQGDUGV� LQ� WKLV� FXUULFXOXP� DUHD� DUH� VWUHQJWKV� RI� WKH� VFKRRO�� VKH� KDV� UHFHQWO\
VHFXUHG�WZR�ODUJH�JUDQWV�IURP�D�WUXVW�WR�EX\�DGGLWLRQDO�UHVRXUFHV�IRU�5(� ZKLFK�ZLOO
HQKDQFH�OHDUQLQJ�DQG�WHDFKLQJ�DFURVV�WKH�VFKRRO�

7KURXJK� LWV�VHOI�HYDOXDWLRQ� WKH� VFKRRO�LV� DZDUH� RI� LWV�VWUHQJWKV� DQG�DUHDV� IRU
GHYHORSPHQW� LQ�5( �� 7R� UDLVH� VWDQGDUGV� IXUWKHU�� WKHUH� QHHGV� WR� EH� D� JUHDWHU
FRQVLVWHQF\� LQ� WKH� SODQQLQJ� DQG� GHOLYHU\� RI�5(� WR� HQVXUH� WKDW�OHDUQLQJ� DQG
WHDFKLQJ� PRUH� FORVHO\� PDWFKHV� WKH� QHHGV� RI� SXSLOV� RI� DOO�DELOLWLHV�� /HVVRQV
REVHUYHG�GXULQJ�WKH�LQVSHFWLRQ�LQGLFDWH�WKDW�VRPH�WHDFKHUV�DUH�PRUH�VXFFHVVIXO�DW
DFKLHYLQJ�WKLV�WKDQ�RWKHUV��0 RVW�SXSLOV�GR�� KRZHYHU�� KDYH�D�SRVLWLYH� DWWLWXGH� LQ
OHVVRQV�� UHIOHFWLQJ� D� KLJK� OHYHO� RI� LQWHUHVW�DQG� HQMR\PHQW�RI� 5(�� 7KH� XVH� RI
DVVHVVPHQW� LQ� 5(� VKRXOG� DOVR� EH� GHYHORSHG�DFURVV� WKH� ZKROH� VFKRRO� LQ� D� PRUH
ULJRURXV� DQG� V\VWHPDWLF� ZD\� VR� WKDW� SXSLOV¶� SURJUHVV� FDQ� EH� PRUH� FORVHO\
PHDVXUHG�

*UDGH�����

+RZ�HII HFWLYH�DUH�WKH�OHDGHUVKLS�DQG�P DQDJHP HQW�RI� WKH�VFKRRO�DV�D�&KXUFK
VFKRRO"

7KH� KHDGWHDFKHU� DQG� JRYHUQRUV� SURYLGH� DQ� RXWVWDQGLQJ� OHYHO� RI� OHDGHUVKLS�DQG
PDQDJHPHQW� RI� WKH� VFKRRO� DV�D� &KXUFK� VFKRRO�� 7KH� KHDGWHDFKHU� LV� ERWK� KDUG
ZRUNLQJ�DQG�LQVSLUDWLRQDO�� VKH�ZRUNV�H[WUHPHO\�ZHOO�ZLWK�JRYHUQRUV�DQG�VWDII�WR
VKDUH� KHU� YLVLRQ� IRU� WKH� VFKRRO� VR� WKDW�HYHU\RQH� IHHOV� IXOO\� LQYROYHG� LQ� WKH
GHYHORSPHQW� RI� WKH� VFKRRO�� 7KH� JRYHUQRUV¶� HWKRV� VXE�FRPPLWWHH� LV� ZHOO
HVWDEOLVKHG� DQG� LV�RQH� RI�WKH� VWUHQJWKV�RI� WKH� VFKRRO�� ,W�HQDEOHV� WKH�JRYHUQLQJ
ERG\� RI� 6W�$QGUHZ¶V� WR� PRQLWRU�DQG� HYDOXDWH� PRVW� DVSHFWV� RI� WKH� VFKRRO¶V
&KULVWLDQ�FKDUDFWHU�YHU\�HIIHFWLYHO\�

7KH� &KULVWLDQ� FKDUDFWHU� DQG� SXUSRVH� RI� WKH� VFKRRO� LV� FOHDUO\�H[SUHVVHG�� IRU
H[DPSOH� LQ� WKH� SURVSHFWXV� DQG�RQ� WKH� VFKRRO¶V� ZHEVLWH�� 3DUHQWV� DQG� SXSLOV� DUH
YHU\� DZDUH� RI� WKLV�SXUSRVH�DQG� VXSSRUW� LW�RYHUZKHOPLQJO\��$� UHFHQW� SDUHQWDO
VXUYH\�LQGLFDWHG�WKDW�ZHOO�RYHU����� RI�SDUHQWV�ZKR�UHVSRQGHG�ZHUH�YHU\� KDSS\
ZLWK� ZKDW� WKH� VFKRRO�GRHV� DV� D� &KXUFK� VFKRRO�� 7KHUH� LV� DOVR� DQ� H[FHOOHQW
UHODWLRQVKLS� ZLWK� WKH� SDULVK� FKXUFK� DQG� WKH� ZLGHU� FRPPXQLW\�� 7KH� LQFXPEHQW�
ZKR�DUULYHG�LQ�WKH�SDULVK�ODVW�\HDU��KDV�EHFRPH�YHU\�FORVHO\�LQYROYHG�LQ�WKH�OLIH�RI
WKH�VFKRRO�DQG�UHFRJQLVHV�WKDW�WKHUH�DUH�PDQ\�RSSRUWXQLWLHV�IRU�WKH�VFKRRO�DQG
SDULVK�WR�JURZ�WRJHWKHU�LQ�WKH�IXWXUH��,Q�D�UHFHQW�SDULVK�PDJD]LQH�KH�ZURWH�� ¶�KRZ
IRUWXQDWH� ZH� DUH� WR� KDYH� VXFK� D� FORVH� DQG� IUXLWIXO� UHODWLRQVKLS� ZLWK� RXU� FKXUFK
VFKRRO�¶

*UDGH�����

7KH�VFKRRO�PHHWV�WKH�VWDWXWRU\� UHTXLUHP HQW�IRU�&ROOHFWLYH�: RUVKLS <HV
7KH�VFKRRO�PHHWV�WKH�VWDWXWRU\� UHTXLUHP HQW�IRU�5HOLJLRXV�(GXFDWLRQ <HV
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' LRFHVH�RI� &KLFKHVWHU

- XGJHP HQW�5 HFRUGLQJ� ) RUP

1DPH�RI�VFKRRO� 6W�$QGUHZ
V�&(�3ULPDU\� 6FKRRO
'DWH�RI�LQVSHFWLRQ� ������6HSWHPEHU�����
16�,QVSHFWRU¶V�QXPEHU� ����DQG����
6WDWXV� 9ROXQWDU\�$LGHG
1XPEHU�RQ�UROO� ���
7\SH�RI�VFKRRO� 3ULPDU\

5DWLQJ����

+RZ� Z HOO�GRHV�WKH�VFKRRO��WKURXJK�LWV�GLVWLQFWLYH�&KULVWLDQ
FKDUDFWHU��PHHW�WKH�QHHGV�RI�DOO�LWV�OHDUQHUV"

���

:KDW�LV�WKH�LP SDFW�RI�&ROOHFWLYH�: RUVKLS�RQ�WKH�VFKRRO
FRP P XQLW\"

���

+RZ�HII HFWLYH�LV�5 HOLJLRXV�( GXFDWLRQ" ���

+RZ�HII HFWLYH�DUH�WKH�OHDGHUVKLS�DQG�P DQDJHP HQW�RI� WKH�VFKRRO�DV
D�&KXUFK�VFKRRO"

���

7KH�VFKRRO�PHHWV�WKH�VWDWXWRU\� UHTXLUHP HQW�IRU�&ROOHFWLYH�: RUVKLS <HV

7KH�VFKRRO�PHHWV�WKH�VWDWXWRU\� UHTXLUHP HQW�IRU�5HOLJLRXV
(GXFDWLRQ

<HV


