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$Q�8SGDWH�RQ�/:9�9$�3URJUDP�&RPPLWWHHV��:LWK�)RFXV�RQ�³3XEOLF�
)XQGV�IRU�3XEOLF�6FKRROV´��$.$�6FKRRO�&KRLFH�7DVN�)RUFH
%\�6KHUU\�=DFKU\��EDVHG�RQ�/:9�9$�6FKRRO�&KRLFH�7DVN�)RUFH�5HSRUWV�IURP�&DURO�1RJJOH��&KDLU

7KH�/:9�RI�9LUJLQLD��/:9�9$��3URJUDP�IRU������������DGRSWHG�DW�WKH������&RQYHQWLRQ�LQ�/HHVEXUJ�RQ�-XQH�����ZDV�
DPELWLRXV��,Q�DGGLWLRQ�WR�WKH�/:9�9$�SRVLWLRQV�FRQWDLQHG�LQ�WKH�$SULO������HGLWLRQ�RI�326,7,21('�)25�$&7,21�
�ZLWK�QHZO\�DGRSWHG�+\GUDXOLF�)UDFWXULQJ�SRVLWLRQ���LW�LQFOXGHG���
�� D�6WXG\�&RPPLWWHH�WR�FRQGXFW�D� �RI�WKH� �SRVLWLRQ��QRZ�NQRZQ�DV�%HKDYLRUDO�

+HDOWK��FRYHULQJ�VXEVWDQFH�DEXVH��JURXS�KRPHV��FRXUW�RUGHUV�WR�SODFH�PHQWDOO\�LOO�LQ�WUHDWPHQW�IDFLOLWLHV�LQVWHDG�RI�
MDLOV��DQG�EURDGHU�VHUYLFHV�RI�WKH�9$�'HSDUWPHQW�RI�%HKDYLRUDO�+HDOWK�DQG�'HYHORSPHQWDO�6HUYLFHV��

�� D�7DVN�)RUFH�WR�XSGDWH�WKH� SRVLWLRQ�EDVHG�RQ�FXUUHQW�ODZV��DQG�
�� D�7DVN�)RUFH�WR�UHVHDUFK�SURV�DQG�FRQV�RI� �RSWLRQV�LQ�9LUJLQLD��

ZKLFK�EHFDPH�NQRZQ�DV�WKH�³6FKRRO�&KRLFH�7DVN�)RUFH�´

/:9�9$� 3URJUDP�'LUHFWRU�$QQH�%�� 6PLWK�ZURWH� WKH�
IROORZLQJ�LQ�WKH�$SULO�9LUJLQLD�9RWHU�([SUHVV�VXPPDUL]LQJ�
WKH�VWDWXV�RI�WKH�WKUHH�VWXG\�JURXSV�

7KH�:RPHQ¶V�5LJKWV�6WXG\�KDV�UHYLHZHG�WKH�&RGH�

VLQFH�WKH�SRVLWLRQ�ZDV�DGRSWHG��7KDW�7HDP�ZLOO�EH�
PHHWLQJ�DJDLQ�LQ�WKH�QH[W�VHYHUDO�ZHHNV�WR�ZRUN�RQ�

%RWK� WKH�%HKDYLRUDO�+HDOWK� DQG� 6FKRROV� VWXGLHV�
DUH�FRPSOHWH��(DFK�KDV�RSWHG�IRU�WKH�FRQFXUUHQFH�
DOWHUQDWLYH�DQG�LV�SUHSDUHG�WR�VHHN�DFWLRQ�DW�&RXQFLO�
LQ�-XQH��

7KH�%HKDYLRUDO�+HDOWK� VWXG\� KDV� EHHQ� FLUFXODWHG�
DQG�WKH�7HDP�ZDUPO\�ZHOFRPHV�LQSXW�IURP�/RFDO�
/HDJXHV�E\�$SULO�����&RPPHQW�ZLOO�EH�FDUHIXOO\�

LQ�WKH�&RXQFLO�SDFNDJH�

7KH�6FKRROV�7DVN�)RUFH�KDV�DOVR�FRPSOHWHG�LWV�ZRUN�
DQG�PDWHULDOV�ZHUH�VHQW�WR�/RFDO�/HDJXH�3UHVLGHQWV�
IRU� UHYLHZ� DQG� WR� VKDUH�ZLWK�/HDJXH�PHPEHUV��
�(GLWRU¶V�QRWH��:H�DUH�GRLQJ�WKDW�KHUH��UHDG�RQ��

7KH�/:9�9$�6FKRRO�&KRLFH�7DVN�)RUFH��DND�³3XEOLF�)XQGV�
IRU�3XEOLF�6FKRROV´��LV�UHTXHVWLQJ�D�FRQFXUUHQFH�DW�/:9�
9$�&RXQFLO��-XQH�������WR�XSGDWH�WKH�PHHWLQJ�RI�WKH�/:9�
9$�(GXFDWLRQ�3RVLWLRQ��ZLWK�DGGLWLRQDO�WH[W�WR�FRYHU�DUHDV�
RI�VFKRRO�FKRLFH��WXLWLRQ�WD[�FUHGLWV��YRXFKHUV�DQG�YLUWXDO�
VFKRROV��7KH�LQIRUPDWLRQ�SUHVHQWHG�KHUH�FRPHV�PRVWO\�IURP�
7DVN�)RUFH�&KDLU�&DURO�1RJJOH¶V� OHWWHU� WR� WKH�/:9�9$�

%RDUG�LQ�ZKLFK�VKH�SURSRVHV�WKDW�WKH�/:9�9$�(GXFDWLRQ�
SRVLWLRQ� EH� H[SDQGHG� WKURXJK� WKH� FRQFXUUHQFH� SURFHVV��

/DUJH�PHHWLQJ�WR�OHDG�WKH�GLVFXVVLRQ��'LVFXVVLRQ�TXHVWLRQV�
DUH� GHVLJQHG� WR� HOLFLW�PHPEHUV¶� UHDFWLRQV� DQG� IHHGEDFN��
$OWKRXJK�WKH�ZRUGLQJ�RI�WKH�SURSRVHG�FRQFXUUHQFH�LV�VHW�
�RQFH�LW�LV�DSSURYHG�E\�WKH�%RDUG���VXJJHVWLRQV�RQ�KRZ�WR�
LPSOHPHQW�LW�FDQ�EH�SDVVHG�DORQJ�WR�WKH�/:9�9$�&RXQFLO��
7KH� GLIIHUHQFH� EHWZHHQ� WKH� FRQVHQVXV� DQG� FRQFXUUHQFH�

FKDUWV�DQG�UHVRXUFHV�WR�EDFN�XS�LWV�SURSRVHG�ZRUGLQJ��VRPH�
RI�WKHP�DUH�LQFOXGHG�KHUH��EXW�PRVW�DUH�IXUQLVKHG�DV�VHSDUDWH�
GRFXPHQWV

7KH�FXUUHQW�/:9�9$�(GXFDWLRQ�SRVLWLRQ��DGRSWHG�LQ�������
DGGUHVVHV�VFKRRO�FKRLFH�RSWLRQV�ZLWK�RQO\�RQH�VWDWHPHQW��VHH�
326,7,21('�)25�$&7,21�������IRU�FRPSOHWH�ZRUGLQJ���

7KHVH�RSSRUWXQLWLHV�VKRXOG�EH�EDVHG�RQ�D�V\VWHP�RI�HTXLW\�VR�

VFKRROV�ZHUH�RQO\�VWDUWLQJ�WR�EH�DXWKRUL]HG�LQ�9LUJLQLD�VR�
WKH�/:9�9$�(GXFDWLRQ�3RVLWLRQ�GRHV�QRW�DGGUHVV�WKDW�W\SH�
RI�SXEOLF�VFKRRO�FKRLFH�

$IWHU� FRQVLGHUDEOH� UHVHDUFK�� WKH� 6FKRRO� &KRLFH�7DVN�
)RUFH� FRQFOXGHG� WKDW� WKH�(GXFDWLRQ�SRVLWLRQ�QHHGV� WR�EH�

RSWLRQV��ZKLFK�FXUUHQWO\�FDQ�UHVXOW� LQ�SXEOLF�IXQGV�JRLQJ�
WR�SULYDWH�VFKRROV��7KH\�DQDO\]HG�WKH�SDUDPHWHUV��IXQGLQJ��
DQG�DGPLQLVWUDWLRQ�RI�9LUJLQLD¶V�FKDUWHU�VFKRROV��WXLWLRQ�WD[�
FUHGLW� SURJUDPV�� YLUWXDO� �RQOLQH�� VFKRROV�� DQG� SURSRVDOV�
IRU�YRXFKHU�SURJUDPV� WR�GHWHUPLQH� WKH� LPSDFW�RQ�SXEOLF�
VFKRRO�IXQGLQJ�DQG�WKH�OHYHO�RI�TXDOLW\�RI�WKH�SULYDWH�VFKRROV�
DQG�SULYDWH�UHVRXUFHV� WKDW�UHFHLYH�WKH�SXEOLF�IXQGV��7KH\�
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DFNQRZOHGJH� WKDW� WKHUH�PD\� QRW� EH� DGHTXDWH� RYHUYLHZ�
RI� WKH� SROLFLHV� DQG� TXDOLWLHV� RI� WKH� SULYDWH� VFKRROV� VXFK�
DV� IRU� SURWHFWLRQ� RI� ULJKWV�� DFFRXQWDELOLW\�� DFFUHGLWDWLRQ��
WUDQVSDUHQF\��GLVFLSOLQH�PHDVXUHV��VWXGHQW�UHWHQWLRQ�UDWHV��
DFKLHYHPHQW��DQG�FXUULFXOXP��

7KH� UHVHDUFK� DOVR� GHWHUPLQHG� WKDW� WKH�9LUJLQLD�&KDUWHU�
6FKRRO� UHJXODWLRQV� DUH� YHU\� H[WHQVLYH� DQG� WKDW� WKHUH� LV�
D�ZHDOWK� RI� LQIRUPDWLRQ� RQ� WKH�9LUJLQLD�'HSDUWPHQW� RI�
(GXFDWLRQ�ZHEVLWH�PDNLQJ�LW�SRVVLEOH�WR�DQDO\]H�DQG�PRQLWRU�
WKHVH�SXEOLF� VFKRRO FKRLFHV��2QO\� HLJKW� FKDUWHU� VFKRROV�
FXUUHQWO\�H[LVW�LQ�9LUJLQLD��

+RZHYHU�� SUHYLRXVO\� XQEHNQRZQVW� WR� WKH�7DVN� )RUFH�
PHPEHUV�� 9LUJLQLD� KDV� DQ� ³(GXFDWLRQ� ,PSURYHPHQW�
6FKRODUVKLS�7D[�&UHGLW´� 3URJUDP� �(,67&�� WKDW� DOORZV�
WD[SD\HUV�WR�GRQDWH�WR�6FKRODUVKLS�)RXQGDWLRQV�WKDW�SURYLGH�
VFKRODUVKLSV� IRU� VWXGHQWV� LQ� FHUWDLQ� DSSURYHG�SULYDWH�
VFKRROV��7KXV��SXEOLF�IXQGV�DUH�JRLQJ� WR�SULYDWH�VFKRROV��
9LUJLQLD� GRHV� QRW� KDYH� D� ³YRXFKHU´� SURJUDP� IRU� SULYDWH�
HGXFDWLRQ� EXW� OHJLVODWLRQ� IRU� RQH� LV� UHJXODUO\� SURSRVHG��

FRPSDQLHV�WKDW�ZRXOG�UHFHLYH�SXEOLF�IXQGV�KDV�DOVR�EHHQ�
SURSRVHG�

$GGLWLRQDOO\�� DV� WKH\�H[WHQVLYHO\� UHVHDUFKHG� WKH� W\SHV�RI�
IXQGLQJ� SURYLGHG� WR�9LUJLQLD¶V�.���� SXEOLF� DQG� SULYDWH�
VFKRROV�WKH�7DVN�)RUFH�UHDOL]HG�WKDW������OHJLVODWLRQ�ZRXOG�
QHHG�WR�EH�VFUXWLQL]HG�DQG�SRWHQWLDOO\�RSSRVHG��,QGHHG��WKH\�
TXLFNO\�GLVFRYHUHG�WKDW�OHJLVODWRUV�ZHUH�SURSRVLQJ�ELOOV�WKDW�
ZRXOG�SURYLGH�PRUH�IXQGV�IRU�SULYDWH�VFKRROV�ZLWK�WXLWLRQ�
WD[�FUHGLW�SURJUDPV��YRXFKHUV�DQG�YLUWXDO�VFKRROV��RQOLQH�
OHDUQLQJ���

:KLOH� DQDO\]LQJ� DQG�PRQLWRULQJ� WKHVH� ELOOV� DQG� WKRVH�
UHJDUGLQJ�QHZ�FKDUWHU�VFKRRO�ODZV�FDUHIXOO\��WKH�7DVN�)RUFH¶V�
FKLHI�JRDO�ZDV�WR�DVVXUH�WKDW�VWDWH�IXQGV��SULPDULO\�JHQHUDO�
UHYHQXH�FROOHFWHG�DV�WD[HV�IURP�WD[SD\HUV��DUH�GLUHFWHG�WR�
SXEOLF�VFKRROV��QRW�WR�SULYDWH�VFKRROV��DV�SUHVFULEHG�LQ�RXU�

PHWKRGV�VRPH�OHJLVODWRUV�XVHG�WR�SURYLGH�SXEOLF�IXQGV�IRU�
SULYDWH�VFKRROV��

:LWK�WKH�VXSSRUW�RI�DQG�GHSHQGHQFH�RQ�FROODERUDWLRQ�ZLWK�
DGYRFDF\�JURXSV��WKH�ELOOV�ZHUH�GHIHDWHG��&DURO�VWDWHV�WKDW�
LW�LV�DSSDUHQW�WKHUH�DUH�JXDUGLDQV�RI�SXEOLF�VFKRROV�LQ�ERWK�
WKH�+RXVH�DQG�WKH�6HQDWH�DQG�WKH�/HDJXH�LV�LQGHEWHG�WR�WKH�

WKDW�SXUSRUWHG�WR�XVH�SXEOLF�PRQH\�IRU�SULYDWH�HGXFDWLRQ

)ROORZLQJ� LV� WKH� ����� VFKRRO� FKRLFH� OHJLVODWLRQ� WKDW�
WKH�/:9�9$�6FKRRO�&KRLFH�7DVN�)RUFH� H[DPLQHG�ZLWK�

(GXFDWLRQDO� ,PSURYHPHQW�
6FKRODUVKLS�7D[�&UHGLWV�
1RWH��7KH�(,67&�SURJUDP�DOORZV� WD[SD\HUV� WR� UHFHLYH�D�
����WD[�FUHGLW�DQG�FKDULWDEOH�GRQDWLRQ�GHGXFWLRQV�ZKHQ�
WKH\� GRQDWH� WR� D� 6FKRODUVKLS�)RXQGDWLRQ� WKDW� SURYLGHV�
VFKRODUVKLSV�WR�FHUWDLQ�VWXGHQWV�DW�DSSURYHG�.����SULYDWH�
VFKRROV��&XUUHQWO\�WKH�SURJUDP�WDUJHWV�IDPLOLHV�ZLWK�LQFRPHV�
DW�RU�EHORZ�WKH������)HGHUDO�3RYHUW\�/HYHO��RU������RI�
WKH�)HGHUDO�3RYHUW\�/HYHO�IRU�IDPLOLHV�ZLWK�FKLOGUHQ�ZLWK�
GLVDELOLWLHV�� 7KH� VFKRODUVKLS� DPRXQWV� FDQQRW� H[FHHG� WKH�
624�DPRXQW�SURYLGHG�IRU�HDFK�VWXGHQW�LQ�VFKRRO�GLYLVLRQ�
ZKHUH�WKH�VWXGHQW�UHVLGHV��7KH�DYHUDJH�SHU�VWXGHQW�LV�DERXW�
�������WR��������

6HYHUDO�ELOOV�WR�H[SDQG�WKH�(,67&�SURJUDP�ZHUH�SURSRVHG�
6%����ZRXOG�KDYH�H[SDQGHG�HOLJLELOLW\�WR�VWXGHQWV�ZLWK�
DQ�,,3��,QGLYLGXDOL]HG�,QVWUXFWLRQ�3URJUDP��ZKR�DUH�
DWWHQGLQJ�D�VFKRRO�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV��DQG�

E\������IRU�WKRVH�VWXGHQWV��7KXV��DQ�DYHUDJH�VWDWH�
IXQG�DPRXQW�RI��������ZRXOG�EH�LQFUHDVHG�WR�����������
,W�SDVVHG�LQ�WKH�6HQDWH��������EXW�WKH�+RXVH�GLUHFWHG�

,W�ZDV�WKHQ�OHIW�LQ�+RXVH�$SSURSULDWLRQV�
6%���� ZRXOG� KDYH� H[SDQGHG� HOLJLELOLW\� WR� 3UH�.�
FKLOGUHQ� LQ�D� �SUH�.�SURJUDP��7KH�JUDQW�
ZRXOG�QRW�H[FHHG�WKH�VWDWH�VKDUH�RI�WKH�ORFDO�9LUJLQLD�
3UHVFKRRO�,QLWLDWLYH��93,���7KH�ELOO�SDVVHG�WKH�6HQDWH�
EXW�GLG�QRW�VXUYLYH�WKH�+RXVH�)LQDQFH�&RPPLWWHH�ZLWK�
DQ����WR����WLH�YRWH�

6RPH�RI�WKH�(,67&�ELOOV�SURSRVHG�E\�'HOHJDWHV�WKDW�ZHUH�
ZLWKGUDZQ�RU�IDLOHG�

+%����ZDV� VLPLODU� WR� 6%�����+%����ZRXOG� KDYH�
DFWXDOO\�LQFUHDVHG�WKH�VFKRODUVKLS�DPRXQW������DQG�
WR�DV��PXFK�DV���������IRU�D�VWXGHQW�ZLWK�DQ�DXWLVP�
VSHFWUXP�GLVRUGHU�

+%�����ZRXOG� KDYH� H[SDQGHG� HOLJLELOLW\� WR� 3UH�.�
QRQSXEOLF�VWXGHQWV�EXW�DOVR�IDLOHG�LQ�+RXVH�)LQDQFH�
E\�D�YRWH�RI����WR�����

3DUHQWDO�&KRLFH�(GXFDWLRQ�6DYLQJV�$FFRXQWV�
�(6$V�

�+%�����ZRXOG�KDYH�DOORZHG�SDUHQWV�WR�DSSO\�IRU�ORFDO�
VFKRRO�GLYLVLRQ�SHU�SXSLO�624�IXQGV�WR�EH�XVHG�IRU�
WKHLU� FKLOG¶V� HGXFDWLRQ�UHODWHG� H[SHQVHV�ZKHUHYHU�
WKH\�ZDQWHG� V\VWHP��
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ZDV�KHDUG�RQO\�
LQ�DQ�(GXFDWLRQ�VXEFRPPLWWHH�ZKHUH�LW�ZDV�GHIHDWHG�
ZLWK�D�YRWH�RI������7KH������ELOO�SDVVHG�LQ�WKH�+RXVH�
DQG�6HQDWH�EXW�ZDV�YHWRHG�E\�WKH�*RYHUQRU�EDVHG�RQ�
QRQFRPSOLDQFH�ZLWK�WKH�9LUJLQLD�&RQVWLWXWLRQ�

��RQOLQH�OHDUQLQJ�SURJUDPV��
� ZRXOG� SURYLGH� IRU� DOO� SXEOLF� DQG� KRPH�

VFKRROHG�KLJK� VFKRRO� VWXGHQWV� WR� HQUROO� LQ�9LUWXDO�
��WKH�SXEOLF�RQOLQH�OHDUQLQJ�SURJUDP��IUHH�RI�

FKDUJH��,W�KDG�DQ�XQXVXDOO\�ORQJ�MRXUQH\�DIWHU�RQFH�
GHIHDWHG�EXW�WKHQ�ZDV��DPHQGHG�E\�VWULNLQJ�WKH�IUHH�
RI�FKDUJH� SRUWLRQ��$IWHU� SDVVLQJ� LQ� WKH�+RXVH� WKH�
6HQDWH�DPHQGHG�LW�WR�UHTXLUH�WKDW�WKH�KRPH�VFKRROHG�
VWXGHQWV�SD\�WXLWLRQ��7KH�+RXVH�UHMHFWHG�WKDW�DQG�VHQW�
WKH�ELOO� WR� D� FRQIHUHQFH� FRPPLWWHH� DIWHU�ZKLFK� WKH�
+RXVH�UHMHFWHG�LWV�UHFRPPHQGDWLRQ��

+%����DQG�+%����WR�H[SDQG�RQOLQH�OHDUQLQJ�RSWLRQV�
IDLOHG�DOVR�

6%�����SURSRVHG�5HJLRQDO�&KDUWHU�6FKRRO�'LYLVLRQV�
WKDW� ZRXOG� KDYH� D� ERDUG� WKDW� FRXOG� DSSURYH�
DSSOLFDWLRQV� IRU� FKDUWHU� VFKRROV�ZLWKRXW� DSSURYDO�
IURP� WKH�9LUJLQLD� %RDUG� RI� (GXFDWLRQ� RU� E\� D�
ORFDO�6FKRRO�%RDUG�LQ�WKRVH�GLYLVLRQV��7KH�6HQDWH�
(GXFDWLRQ�&RPPLWWHH�SDVVHG�LW���WR����EXW�WKH�6HQDWH�
)LQDQFH�YRWHG����WR���QRW�WR�DSSURYH�LW�WKLV�\HDU�

7KH�IROORZLQJ�FKDUW��VHH�QH[W�SDJH��JLYHV�FXUUHQW�RSWLRQV�IRU�
VFKRRO�FKRLFH�LQ�9LUJLQLD�DQG�LOOXVWUDWHV�KRZ�SXEOLF�PRQH\�

:KLOH�WUDFNLQJ�WKH�OHJLVODWLRQ��LW�ZDV�FOHDU�WR�WKH�7DVN�)RUFH�
WKDW�/:9�9$¶V�FXUUHQW�SRVLWLRQ�GRHV�QRW�FRQWDLQ�HQRXJK�
FRQWHQW�RQ�FKDUWHU�VFKRROV�RU�FXUUHQW�SULYDWH�VFKRRO�IXQGLQJ�
PHFKDQLVPV� WR� SURYLGH� DQ� H[WHQVLYH�� FOHDU� DQG� UHDGLO\�
DYDLODEOH� UDWLRQDOH� �SURV�DQG�FRQV�� IRU�FUDIWLQJ�DGYRFDF\�
VWDWHPHQWV�RQ�OHJLVODWLYH�SURSRVDOV�LQ�9LUJLQLD��7KH�/:986�
HGXFDWLRQ�SRVLWLRQ�LQ�,03$&7�21�,668(6�������������
VWDWHV�RSSRVLWLRQ�WR�YRXFKHUV�DQG�WR�WXLWLRQ�WD[�FUHGLWV��EXW�

ZLOO�EH�KLQGHUHG�LQ�GHYHORSLQJ�HIIHFWLYH�DGYRFDF\�RQ�IXWXUH�
VFKRRO�FKRLFH�OHJLVODWLRQ��7KHUHIRUH��WKH�7DVN�)RUFH�SURSRVHG�
WKDW�WKH�/:9�9$�(GXFDWLRQ�3RVLWLRQ�EH�VXSSOHPHQWHG�ZLWK�
ODQJXDJH� DQG� JXLGHOLQHV� LQ� IRXU� FDWHJRULHV�� ���
6FKRROV��VXSSRUW� SXEOLF� FKDUWHU� VFKRROV�� ��

�SURJUDP��RSSRVH�WKLV�SURJUDP�DQG�DQ\�H[SDQVLRQ��
���9RXFKHUV��RSSRVH� YRXFKHUV�� �DND� 3DUHQWDO� &KRLFH�

(GXFDWLRQ�6DYLQJV�$FFRXQWV��(6$V������9LUWXDO�6FKRROV
�RQOLQH�FODVVHV���VXSSRUW�SXEOLF�VFKRRO�SURYLGHUV�DQG�RSSRVH�

)XUWKHU�� WKH�7DVN� )RUFH� SURSRVHG� ILYH
��EDVHG�RQ�6DUDK�0��6WLW]OHLQ¶V�SXEOLFDWLRQ��

$PHULFDQ�3XEOLF�(GXFDWLRQ�DQG� WKH�5HVSRQVLELOLW\�RI� ,WV�
&LWL]HQV��2[IRUG�3UHVV�������DQG�KHU�DUWLFOH�DW KWWSV���ZZZ�

VFKRROLQJ�LQ�WKH�KWPO��6HH�VRXUFHV��
�� 3XEOLF�VFKRROV�VKRXOG�SUHYDLO�DV�WKH�KLJKHVW�SULRULW\�

IRU�VFKRRO�FKRLFH�LQ�9LUJLQLD�
�� 3XEOLF� VFKRROV� VXVWDLQ�GHPRFUDF\�E\�EHLQJ�RSHQ� WR�

DOO�FKLOGUHQ�
�� 3XEOLF�VFKRROV�VHUYH�WKH�SXEOLF�DQG�SUHSDUH�FLWL]HQV�WR�

PDLQWDLQ�RXU�JRYHUQPHQW�
�� $�SXEOLF�VFKRRO�V\VWHP�DOORZV�WKH�SXEOLF�WR�YRWH�RQ�

VFKRRO�JRYHUQDQFH�DQG�VFKRRO�SROLF\�
�� 3XEOLF� VFKRROV� DOORZ� WKH� H[FKDQJH� RI� LGHDV� DQG�

SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ�

7KH� 7DVN� )RUFH� DOVR� VXJJHVWHG� VSHFLILF� FULWHULD� DQG�
JXLGHOLQHV�WR�EH�DGGHG�WR�WKH�/:9�9$�(GXFDWLRQ�SRVLWLRQ�DV�

��
7KH�&RQFXUUHQFH�6WDWHPHQW�FRQWDLQV�WKH�FRPSOHWH�ZRUGLQJ�
WR�EH�DGGHG�WR�WKH�SRVLWLRQ�

7KH� IROORZLQJ� LV�ZKDW� WKH�/:9�9$�%RDUG� DSSURYHG�RQ�
$SULO����������WR�JR�WR�WKH������&RXQFLO�IRU�DGRSWLRQ�E\�
WKH�GHOHJDWHV��$OO�RI�WKH�IROORZLQJ�WH[W�ZRXOG�EH�DGGHG�DIWHU�

RI�WKH�/:9�9$�(GXFDWLRQ�3RVLWLRQ�DV� �

$��7KH�/HDJXH�RI�:RPHQ�9RWHUV�EHOLHYHV�WKDW�.����SXEOLF�
VFKRROV� VKRXOG� SUHYDLO� DV� WKH� KLJKHVW� SULRULW\� IRU�
VFKRRO�FKRLFH�LQ�9LUJLQLD�EHFDXVH�SXEOLF�VFKRROV�

6XVWDLQ�GHPRFUDF\�E\�EHLQJ�RSHQ�WR�DOO�FKLOGUHQ��
6HUYH�WKH�SXEOLF�DQG�SUHSDUH�FLWL]HQV�WR�PDLQWDLQ�RXU�

JRYHUQPHQW��
$OORZ�WKH��SXEOLF�WR�YRWH�RQ�VFKRRO�JRYHUQDQFH�DQG�

VFKRRO�SROLF\��DQG�
$OORZ� WKH� H[FKDQJH� RI� LGHDV� DQG� SDUWLFLSDWLRQ� LQ�

GHFLVLRQ�PDNLQJ���������
%��7KH�/HDJXH� RI�:RPHQ�9RWHUV� EHOLHYHV� WKDW� 3XEOLF�

)XQGV�VKRXOG�JR�WR�3XEOLF�6FKRROV�� �WR�3ULYDWH�
6FKRROV�

&��7KH�/HDJXH�RI�:RPHQ�9RWHUV�RI�9LUJLQLD�EHOLHYHV�WKDW�
DQ\� SURJUDPV� WKDW�PD\� SURYLGH� SXEOLF� IXQGV� IRU�
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VFKRRO� FKRLFH�RSWLRQV� VKRXOG�EH� UHTXLUHG� WR�PHHW�
FHUWDLQ�VWDQGDUGV�DQG�FULWHULD�IRU�DSSURYDO��IXQGLQJ��
DQG�RSHUDWLRQV��

7KH�VWDWXV��LQ�������RI�WKH�/HDJXH¶V�DSSURYDO�IRU�FXUUHQW�
VFKRRO�FKRLFH�RSWLRQV�RU�SURSRVDOV�DUH�WKHVH�
�� &KDUWHU�6FKRROV��6XSSRUW�WKH�FXUUHQW��������H[WHQVLYH�

UHJXODWLRQV�LQ�WKH�9LUJLQLD�&RGH�IRU�HVWDEOLVKPHQW�
DQG�DGPLQLVWUDWLRQ�RI�WKHVH�3XEOLF�VFKRROV�

�� 7XLWLRQ�7D[�&UHGLW� 3URJUDPV�� �2SSRVH� WKLV� W\SH� RI�
SURJUDP�� RSSRVH� DQ\� H[SDQVLRQ� IURP� WKH� FXUUHQW�
SDUDPHWHUV� �������� DQG�VXSSRUW� OLPLWV� WR�GHFUHDVH�
WKH�ORVV�RI�UHYHQXH�IRU�SXEOLF�VFKRROV��

�� 9RXFKHUV��2SSRVH� YRXFKHUV� DND� ³3DUHQWDO�&KRLFH�
(GXFDWLRQ�6DYLQJV�$FFRXQWV´��(6$V���

�� 9LUWXDO� 6FKRROV�� 6XSSRUW� 3XEOLF� 6FKRRO� 3URYLGHUV�
ZLWK� WKH� FXUUHQW� UHJXODWLRQV� DQG�RYHUVLJKW� E\� WKH�
'HSDUWPHQW� RI�(GXFDWLRQ� DQG� ORFDO� SXEOLF� VFKRRO�

'��6WDQGDUGV�DQG�$SSURYDO�&ULWHULD� IRU�6FKRRO�&KRLFH�
2SWLRQV
7KH�/HDJXH�RI�:RPHQ�9RWHUV�RI�9LUJLQLD�EHOLHYHV�WKDW�
WKHVH�VWDQGDUGV�DQG�FULWHULD�VKRXOG�EH�UHTXLUHG�

�127(��WH[W�LQ�LWDOLFV�LV�IRU�H[SODQDWLRQ�RQO\�DQG�ZLOO�QRW�
EH�SDUW�RI�ZRUGLQJ�RI�SRVLWLRQ��

���&KDUWHU� DQG�9LUWXDO�6FKRROV� ��127(��$OO�9LUJLQLD�
&KDUWHU�6FKRROV�$5(�3XEOLF�6FKRROV�

D�� 5HTXLUH� �WKH� HOHFWHG�� /RFDO� 6FKRRO� %RDUG�
DXWKRUL]DWLRQ� IRU� HVWDEOLVKLQJ� D�&KDUWHU� 6FKRRO�
�,QFOXGH�PHWKRGV�IRU�SXEOLF�LQSXW�

E��5HTXLUH� ORFDO�PRQLWRULQJ� RI� DGPLQLVWUDWLRQ� DQG�
PDQDJHPHQW�DV�LQ�FXUUHQW��������9$�ODZ�

�� $OO�6FKRRO�&KRLFH�2SWLRQ�5HTXLUHPHQWV
D��)DLU�DQG�OHJDO�IXQGLQJ��1R�3XEOLF�IXQGV�VKDOO�JR�

WR�VHFWDULDQ�VFKRROV��
L��5HTXLUH�VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH��6HH�8�6��

DQG�9$�&RQVWLWXWLRQV��
LL��2SSRVH�XQFRQVWLWXWLRQDO�(6$V DND 9RXFKHUV
WKDW� ZRXOG� DOORZ� SXEOLF� IXQGV� IRU� SULYDWH�
VHFWDULDQ�VFKRROV���6HH�9$�&RQVWLWXWLRQ�$UWLFOH�
9,,,��6HFWLRQ�����

E��1RQGLVFULPLQDWLRQ
L��8SKROG�)HGHUDO�FLYLO�ULJKWV�ODZV�
LL��8SKROG�9LUJLQLD�QRQ�GLVFULPLQDWLRQ�ODZ��
�6KDOO�QRW�GLVFULPLQDWH�DJDLQVW�DQ\�LQGLYLGXDO�
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RQ�WKH�EDVLV�RI�GLVDELOLW\��UDFH��FUHHG��FRORU��
JHQGHU��QDWLRQDO�RULJLQ��UHOLJLRQ��DQFHVWU\��RU�
QHHG�IRU�VSHFLDO�HGXFDWLRQ�VHUYLFHV��9LUJLQLD�
&KDUWHU�6FKRRO�/DZ��

LLL��(QVXUH�HTXLW\�LQ�FKRLFHV��H�J��WUDQVSRUWDWLRQ�
SUREOHPV� FDQ� OLPLW� SDUWLFLSDWLRQ� E\� ORZ�
LQFRPH�VWXGHQWV��

LY�� 5HTXLUH� D� QRQ�ELDVHG� VWXGHQW� VHOHFWLRQ�
SURFHVV�VXFK�DV�D�ORWWHU\��RU�E\�FULWHULD�IRU�WKH�
VSHFLDO�SXUSRVH�RI�D�VFKRRO�RSWLRQ��VXFK�DV�E\�
QHHG��RU�DELOLW\��RU�DW�RU�EHORZ�D�FHUWDLQ�)HGHUDO�
SRYHUW\�OHYHO��)3/��SHUFHQWDJH�

Y��3UHYHQW�UH�VHJUHJDWLRQ���$QDO\VLV�DYDLODEOH��
VHH� ³&RQWUROOHG� FKRLFH´� �%URRNLQJV�� 7&,��
%URRNLQJV�� KWWSV���ZZZ�EURRNLQJV�HGX�
EORJ�EURZQ�FHQWHU�FKDONERDUG������������
LQWHJUDWLQJ�FKDUWHU�VFKRROV�DQG�FKRLFH�
EDVHG�HGXFDWLRQ�V\VWHPV��

F��6WDQGDUGV�IRU�6FKRRO�&OLPDWH
L��5HTXLUH�SURSHU�DQG�HIIHFWLYH�VWXGHQW�UHWHQWLRQ�

SURFHVV�� �3UHYHQW� HDV\� UHPRYDO� RI� SUREOHP� VWXGHQWV� WKDW�
ZRXOG�UHWXUQ�D�VWXGHQW�WR�SXEOLF�VFKRRO���

LL��5HTXLUH�SURSHU�DQG�IDLU�GLVFLSOLQH�SROLF\��H�J��
³&ODVVURRP�QRW�&RXUWURRP´��

LLL��3URYLGH�KHDOWK�DQG�VDIHW\�PHDVXUHV��IROORZ�
ODZV�

LY�� 3URYLGH� ³SRVLWLYH�´� ³SURDFWLYH´� UROH� LQ�
PHHWLQJ�QHHGV�RI�FKLOGUHQ��

G��$FFRXQWDELOLW\�RYHUVLJKW�WUDQVSDUHQF\�� �6HH�
1&6/�1DWLRQDO�&RQIHUHQFH�RI�6WDWH�/HJLVODWXUHV��

L��5HTXLUH�SURRI�RI�ZHOO�PDLQWDLQHG��PRQLWRUHG�

DFFRXQWDELOLW\�
�D�$QQXDO� DXGLW� E\� LQGHSHQGHQW�� OLFHQVHG�

UHFHLYLQJ�DJHQF\�LQGLYLGXDO�
�E�7UDFNLQJ�LQ�WKH�EXGJHW�RI�GHVLJQDWHG�JLIWV�
�F�7UDFNLQJ�RI�SXEOLF�PRQH\�LQ�WKH�EXGJHW�E\�
OLQH�LWHP�

�G�5HTXLUH� ERDUG� RI� GLUHFWRUV� RI� DJHQF\�
UHFHLYLQJ� IXQGV� WR� EH� OHJDOO\� UHVSRQVLEOH�
IRU� HQVXULQJ� WKDW� DOO� IXQGV� DUH� XVHG� DV�
GHVLJQDWHG�

LL��5HTXLUH�RSHQ�PHHWLQJV�DQG�SXEOLF�DFFHVV�WR�
UHFRUGV��

LLL�� (YDOXDWH� SHULRGLFDOO\� ZLWK� PLQLPXP�
IUHTXHQF\�HVWDEOLVKHG�

LY�� 5HSRUW� DWWHQGDQFH� RIWHQ�� WUDFN� VWXGHQWV¶�
SDUWLFLSDWLRQ�DQG�FRPSOHWLRQ�RI�SURJUDP�

Y��$VVHVV�VWXGHQW�DFKLHYHPHQW�LQ�DOO�VFKRROV�DQG�
UHSRUW�WR�9LUJLQLD�'2(�

YL��(VWDEOLVK�PHWKRG�DQG�SDUDPHWHUV�IRU�FORVLQJ��

YLL��&RPSO\�ZLWK� )HGHUDO� UHTXLUHPHQWV� �H�J���
$'$��,'($��7LWOHV�,��9,��,;��)$3(��(66$��
)$3(�� ����� KWWSV���ZZZ��HG�JRY�DERXW�

�
YLLL�� 1RWLI\� SDUHQWV�� SULRU� WR� HQUROOPHQW�� RI�

DQ\� ORVV� RI� ULJKWV� SURWHFWLRQ� � �H�J�� IRU�
VWXGHQWV�ZLWK�GLVDELOLWLHV��VHH�*RYHUQPHQW�
$FFRXQWLQJ� 2IILFH� �*$2�� UHSRUW� DQG�
&RXQFLO��I�3DUHQW�$WWRUQH\V�DQG�$GYRFDWHV�
�&23$$��

VXSSRUW
L��0DLQWDLQ�DGHTXDWH�QXPEHU�RI�SHUVRQQHO��ERWK�

EULFN�DQG�PRUWDU�DQG�9LUWXDO��
LL��3URYLGH�+XPDQ�5HVRXUFH�TXDOLW\��HPSOR\HH�

LLL��3URYLGH�D�IDLU�SD\�VFDOH��LQFHQWLYHV�WR�VXFFHHG�
QRW�EDVHG�RQ�PRQHWDU\�ERQXV�

LY��5HTXLUH� FRQWLQXLQJ� SURIHVVLRQDO� HGXFDWLRQ�

Y�� 5HTXLUH� VXEVWDQWLDO� LQLWLDO� PHQWRULQJ� RI�
WHDFKHUV�

YL��5HTXLUH�EDFNJURXQG�FKHFNV�
����9LUWXDO�6FKRROV�±�3XEOLF��FKDUWHU��DQG�SULYDWH

D��5HTXLUH�UREXVW�9LUJLQLD�'HSDUWPHQW��RI�(GXFDWLRQ��
�9'2(�� RYHUVLJKW�� DFFUHGLWDWLRQ�� DQG�
DFFRXQWDELOLW\��0XOWLGLYLVLRQ�2QOLQH�3URYLGHU�
023�*XLGHOLQHV�DW�9'2(�

E�� 5HTXLUH� EHVW� VWXGHQW�WHDFKHU� UDWLR� �1HHG� WR�

RU�EHWWHU��
F��5HTXLUH� LQ�SHUVRQ�PRQLWRULQJ� RI� WHVWLQJ� �IRU�

YDOLGDWLRQ��DFFRXQWDELOLW\��UHSRUWLQJ��
G�� 5HTXLUH�PHWKRG� WR� GHWHUPLQH� DFWXDO� WLPH� DW�

FRPSXWHU��WR�SUHYHQW�VLJQLQJ�LQ�DQG�OHDYLQJ�
H��$VVXUH� LQWHJULW\� DQG� SXUSRVH� RI� SURYLGHUV� � ±�

1RWH�WKDW�SULYDWH�
023� OREE\LVWV� DQG� SULYDWH� FRPSDQLHV� KDYH�
GRQDWHG� WR�PHPEHUV� RI� 9LUJLQLD� (GXFDWLRQ�
&RPPLWWHH�PHPEHUV��

I�� 5HTXLUH� FRXQVHOLQJ� WKDW�PHHWV� WKH�9LUJLQLD�
6WDQGDUGV� IRU�$FDGHPLF��&DUHHU�� DQG�3HUVRQDO��
6RFLDO�6FKRRO�&RXQVHOLQJ
L� $FDGHPLF� FRXQVHOLQJ� WKDW� DVVLVWV� VWXGHQWV�

DQG�WKHLU�SDUHQWV�WR�DFTXLUH�NQRZOHGJH�RI�WKH�
FXUULFXOD�FKRLFHV�DYDLODEOH�WR�VWXGHQWV��WR�SODQ�
D�SURJUDP�RI�VWXGLHV��WR�DUUDQJH�DQG�LQWHUSUHW�
DFDGHPLF�WHVWLQJ��DQG�WR�VHHN�SRVW�VHFRQGDU\�
DFDGHPLF�RSSRUWXQLWLHV�

LL� &DUHHU�FRXQVHOLQJ�KHOSV�VWXGHQWV�WR�DFTXLUH�
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LQIRUPDWLRQ� DQG� SODQ� DFWLRQ� DERXW�ZRUN��
MREV�� DSSUHQWLFHVKLSV�� DQG� SRVW�VHFRQGDU\�
HGXFDWLRQDO��DQG�FDUHHU�RSSRUWXQLWLHV�

LLL� 3HUVRQDO�VRFLDO� FRXQVHOLQJ� WKDW� DVVLVWV�
VWXGHQWV� E\� GHYHORSLQJ� DQ� XQGHUVWDQGLQJ�
RI� WKHPVHOYHV�� WKH� ULJKWV� DQG� QHHGV� RI�

DELOLWLHV�DQG�DSWLWXGHV�
J�� 5HTXLUH� UHFRUGV� DQG� UHSRUWV� RI� DPRXQW� RI�

WHDFKHU¶V�LQVWUXFWLRQ�DQG�DVVHVVPHQW�WLPH�
K��$VVXUH�IDLU�IXQGLQJ�VWDWHZLGH���3D\PHQW�WR�023�

EDVHG�RQ�SHU�SXSLO�6WDQGDUGV�RI�4XDOLW\��624�
�� RI� VWXGHQW¶V� UHVLGHQW� MXULVGLFWLRQ�� QRW� WKH�
FXUUHQW� SUDFWLFH� WKDW� SD\V� WKH�023�EDVHG�
RQ� WKH� VFKRRO� MXULVGLFWLRQ�ZKHUH� WKH�023�
HVWDEOLVKHV�LWVHOI��

D��$VVXUH�WKDW�D�7XLWLRQ�7D[�&UHGLW�SURJUDP�LV�ZHOO�
PDQDJHG�9LUJLQLD� FXUUHQWO\� KDV� D� WD[� FUHGLW� VFKRODUVKLS�
SURJUDP��(GXFDWLRQ�,PSURYHQHQW��(,67&���/:986�RSSRVHV�
7XLWLRQ�7D[�&UHGLWV��

E��$VVXUH�WKDW�D�7XLWLRQ�7D[�&UHGLW�SURJUDP�LV�QRW�

F��/LPLW�RU�RSSRVH�WKH�9$�(GXFDWLRQ�,PSURYHPHQW�
6FKRODUVKLS�7D[�&UHGLWV�3URJUDP��(,67&��
G��&RQVLGHU�ORZHULQJ�(,67&�DQQXDO�GRQDWLRQ�FDS�
DQG�RU�ORZHULQJ�WKH�SHUFHQW�FUHGLW�DOORZHG�
H��3URKLELW�SULYDWH�VFKRROV�UHFHLYLQJ�SXEOLF�IXQGV�
IURP�XVLQJ�WKH�IXQGV�IRU�UHOLJLRXV�WUDLQLQJ�
I�� 3URKLELW� HVWDEOLVKLQJ�(GXFDWLRQDO� 6DYLQJV�
$FFRXQWV��(6$��

L� 9RXFKHUV�� RU� YRXFKHU�OLNH� IXQGLQJ� IRU�
LQGLYLGXDOV�FDXVH�ORFDO�VFKRRO�ORVV�RI�VWDWH�IXQGV�

LL���/:986�RSSRVHV�YRXFKHUV�
�6HH�RSSRVLWLRQ�VWDWHPHQWV�E\�1DWLRQDO�&RDOLWLRQ�

IRU�3XEOLF� (GXFDWLRQ� �1&3(�� DQG� 7KH�&RPPRQZHDOWK�
,QVWLWXWH��7&,�

7KH� 6FKRRO� &KRLFH� 7DVN� )RUFH� SURYLGHG� H[WHQVLYH�
GRFXPHQWDWLRQ��FUHDWHG�IURP�WKHLU� UHVHDUFK��DORQJ�ZLWK�D�
FRPSUHKHQVLYH�OLVW�RI�VRXUFHV�DQG�UHVRXUFHV�XVHG��WR�VXSSRUW�
WKH�IRUHJRLQJ�SURSRVDO��7KHVH�DQG�RWKHU�UHVRXUFHV�ZLOO�EH�
SURYLGHG�WR�WKH�0D\�XQLW�GLVFXVVLRQ�OHDGHUV�DQG�DUH�SRVWHG�
RQ�WKH�/:9)$�ZHEVLWH��ZZZ�OZY�IDLUID[�RUJ���RQ�WKH�0D\�
8QLW�0HHWLQJV�SDJH��XQGHU�(YHQWV�WDE���

,Q�KHU�OHWWHU�WR�WKH�/:9�9$�%RDUG�&DURO�1RJJOH��FQRJJ#
FRPFDVW�QHW�� DFNQRZOHGJHG� KHOS� DQG� VXSSRUW� IURP� WKH�
PHPEHUV� RI� WKH� ³3XEOLF� )XQGV� IRU� 3XEOLF� 6FKRROV´�
7DVN� )RUFH�ZKR� DUH�PHPEHUV� RI� WKH� IROORZLQJ� /RFDO�
/HDJXHV��&KDUORWWHVYLOOH�$UHD� �&9$���)DLUID[�$UHD� �)$���

)UHGHULFNVEXUJ�$UHD��)5(���0RQWJRPHU\�&RXQW\��0&9$���
3ULQFH�:LOOLDP�$UHD�3:���5LFKPRQG�0HWUR�$UHD��50$���
DQG�6RXWK�+DPSWRQ�5RDGV��6+5��

0LFKHOH�.HOOHUPDQ��/:9�&9$� IRU� GRFXPHQWV� IURP�
WKH������VWXG\

*HUDOGLQH�.UXJHU�� /:9�&9$� IRU� FUHDWLQJ� VFKRRO�
FKRLFHV�FKDUW

9LUJLQLD� &RZOHV�� /:9�50$� IRU� VFKRRO� FKRLFH�
GRFXPHQWV�IURP�/:986�&RQYHQWLRQ�LQ�'DOODV

/RLV� 3DJH�� /:9)$� IRU� GRFXPHQWV� IURP� /:986�
&RQYHQWLRQ�LQ�'DOODV

5\DQ�%ULPPHU�� &RXQVHO� IRU� WKH�+RXVH� (GXFDWLRQ�
&RPPLWWHH�� IRU� VHQGLQJ�3RZHU3RLQW� SUHVHQWDWLRQV�
PDGH�WR�WKH�FRPPLWWHH

0HJKDQ�'RUVHWW��/:9�9$��IRU�RXWVWDQGLQJ�PDSV� IRU�
3RZHU3RLQW�SUHVHQWDWLRQV�DQG�ZHEVLWHV�

'U��7RGG�'DWKMH��9'2(��IRU�GDWD�RI�(,67&�6FKRODUVKLS�
)RXQGDWLRQV��VFKRODUVKLS�DZDUG�DPRXQWV�SHU�VWXGHQW��
DQG�OLVWV�RI�SULYDWH�VFKRROV�UHFHLYLQJ�VFKRODUVKLSV�

&KULV�'XQFRPEH��7KH�&RPPRQZHDOWK� ,QVWLWXWH�� IRU�
GDWD�IURP�'HSW��RI�7D[DWLRQ�UH��(,67&�GRQDWLRQV����
DQG��DQDO\VLV�RI�OHJLVODWLRQ�UHODWHG�WR�9RXFKHUV�DQG�
7XLWLRQ�7D[�&UHGLWV�

+ROO\�&R\��9LUJLQLD�'HSXW\�6HFUHWDU\� RI�(GXFDWLRQ��
LQWHUYLHZ�UHJDUGLQJ�(,67&�DQG�9LUWXDO�6FKRROV�

-HDQ�3LHUFH��/:9,/��LQWHUYLHZ�DERXW�GHYHORSPHQW�RI�
WKHLU�3RVLWLRQ�DQG�UHVHDUFK�RQ�FKDUWHU�VFKRROV��DQG�KHU�
HQFRXUDJHPHQW�IRU�XV�WR�PRYH�IRUZDUG�RQ�UHVHDUFK�
IRU�RXU�3RVLWLRQ�

$V�PHQWLRQHG�DERYH�WKH�(GXFDWLRQ�&RQFXUUHQFH�6WDWHPHQW�
DSSURYHG� E\� WKH� /:9�9$�ZLOO� EH� FRQVLGHUHG� E\� WKH�
GHOHJDWHV�DW�WKH������&RXQFLO�IRU�DGRSWLRQ��DORQJ�ZLWK�DQ\�
RWKHU� SURSRVHG� FRQFXUUHQFHV� DSSURYHG�E\� WKH�%RDUG�� E\�
YRWLQJ� IRU�RU�DJDLQVW� WKH�FRQFXUUHQFH��6R�� OHW¶V�H[SORUH�D�
/HDJXH�SRVLWLRQ�XSGDWHG�RU�IRUPHG�E\�FRQFXUUHQFH�YHUVXV�
D�SRVLWLRQ�XSGDWHG�RU�IRUPHG�E\�FRQVHQVXV��

7KH� FXUUHQW�/:9�9$�&RQFXUUHQFH�3ROLF\� �DGRSWHG� -XO\�
������VWDWHV��LQ�SDUW�

&RQFXUUHQFH� LV� WKH� DFW� RI� DJUHHLQJ�ZLWK� RU�
FRQFXUULQJ�ZLWK� D� VWDWHPHQW� RU� SRVLWLRQ��$�
GHFLVLRQ�PDNLQJ�WHFKQLTXH�XVHG�E\�WKH�/HDJXH�
IRU�VRPH�WLPH��FRQFXUUHQFH�FDQ�ZRUN�LQ�VHYHUDO�
ZD\V��*URXSV� RI�/HDJXH�PHPEHUV� RU�/HDJXH�
ERDUGV� FDQ� FRQFXU�ZLWK� ���� UHFRPPHQGDWLRQV�
RI�D�UHVRXUFH�FRPPLWWHH��WDVN�IRUFH��PHPEHUV�RU�
XQLW�JURXS������GHFLVLRQ�VWDWHPHQWV�IRUPXODWHG�
E\�/HDJXH�ERDUGV��RU�����SRVLWLRQV�UHDFKHG�E\�
DQRWKHU� /HDJXH� RU� /HDJXHV�� �/HDJXH�%DVLFV�
��������
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7KH� UHYLVHG�/:9�9$�%\ODZV�� DGRSWHG� DW� WKH�
�����&RQYHQWLRQ�� H[SDQGHG� WKH� SURFHVV� E\�
ZKLFK� FRQFXUUHQFH� FDQ� EH� XVHG� WR� DGRSW� RU�
DPHQG� SURJUDP��6HH�$UWLFOH� ;�� 6HF� ��� 7KLV�
FKDQJH� UHFRJQL]HG� WKH� IDFW� WKDW� WKH�/:9�9$�
KDV�PDQ\�VXSSRUW�SRVLWLRQV�ZKLFK�DUH�GXH�IRU�
XSGDWHV��DQG�ZKLFK�FDQ�PRVW�OLNHO\�EH�DFKLHYHG�
WKURXJK�D�FRQFXUUHQFH�SURFHVV��7KH�QHZ�E\ODZV�
RSHQ� WKH� SURFHVV� RI� SURSRVLQJ� DQG� DGRSWLQJ�
XSGDWHG�SRVLWLRQV�ZKLOH�UHWDLQLQJ�WKH�RYHUVLJKW�
RI� WKH� %RDUG� DQG� UROH� RI� WKH�PHPEHUVKLS��
� �

1RWH�WKDW�WKH�/:9�9$�%\ODZV�JRYHUQ�WKH�WLPLQJ�DQG�SURFHVV�
XVHG�WR�DFKLHYH�FRQFXUUHQFH�DW�&RXQFLO�RU�DW�D�&RQYHQWLRQ�
�D�FRQFXUUHQFH�FDQ�EH�DGRSWHG�DW�HLWKHU�PHHWLQJ���&KDQJLQJ�
WKH�E\ODZV�LQ������DOORZHG�IRU�D�³%RDUG�UHFRPPHQGHG´�
FRQFXUUHQFH�WR�EH�DGRSWHG�DW�&RXQFLO��QRW�SUHYLRXVO\�VWDWHG�
DV�D�IXQFWLRQ�RI�&RXQFLO��ZKLFK�FDQ�VSHHG�XS�WKH�SURFHVV�
IRU�XSGDWLQJ�D�SRVLWLRQ�� �%RWK�SURFHVVHV� UHTXLUH� UHVHDUFK�
DQG�SUHVHQWLQJ�D�UHSRUW�EDVHG�RQ�WKH�UHVHDUFK�WR�EDFN�XS�
WKH�FRQFOXVLRQV�

,I� D� SRVLWLRQ� LV� XSGDWHG� WKURXJK� WKH� FRQVHQVXV� SURFHVV��
IHHGEDFN�
ZKR�JLYH�LQSXW�WR�WKH�UHVSHFWLYH�/HDJXH�%RDUG�RI�'LUHFWRUV�
E\�DQVZHULQJ�FRQVHQVXV�TXHVWLRQV�DERXW�WKH�WRSLF��7KH�QHZ�
RU�XSGDWHG�SRVLWLRQ�VWDWHPHQW�LV�WKHQ�IRUPHG��E\�WKH�%RDUG��
EDVHG�RQ�WKDW�IHHGEDFN��WKLV�FDQ�WDNH�XS�WR�WZR�\HDUV���

,Q�D�FRQFXUUHQFH�WKH�FRPPLWWHH�RU�WDVN�IRUFH�SURSRVHV�WKH�
QHZ�ZRUGLQJ�IRU�D�SRVLWLRQV��DQG�RU�VHFWLRQV�WR�EH�DGGHG�WR�
DQ�H[LVWLQJ�SRVLWLRQ��WR�WKH�/HDJXH�%RDUG�LQ�

��2QFH�DSSURYHG�E\�WKH�%RDUG�WKH�ZRUGLQJ�RI�WKH�
FRQFXUUHQFH� VWDWHPHQW�FDQQRW� EH� FKDQJHG��0HPEHUV� DUH�
DVNHG�DSSURYH�WKH�HQWLUH�VWDWHPHQW�DV�D�ZKROH��RU�QRW��DW�
WKH�FRQYHQWLRQ�RU�FRXQFLO��7KLV�FRQVLGHUDEO\�VKRUWHQV�WKH�
WLPH�QHHGHG�WR�ZULWH�RU�UHZULWH�WKH�SRVLWLRQ�VLQFH�IHHGEDFN�
VWDUWV�DW�WKH�FRPPLWWHH�OHYHO�DQG�JRHV�WR�WKH�%RDUG�ZLWKRXW�

6R�ZH�FDQ�H[SHFW�SURSRVDOV�WR�XSGDWH�RQH�RU�PRUH�/:9�9$�
SRVLWLRQV�ZLWK�QHZ�ODQJXDJH�WR�EH�SUHVHQWHG�DV�FRQFXUUHQFHV�
DW� WKH� �����/:9�9$�&RXQFLO��:H� ORRN� IRUZDUG� WR� \RXU�
FRPPHQWV�DERXW�XVLQJ�WKLV�PHWKRG�WR�XSGDWH�WKH�(GXFDWLRQ�
SRVLWLRQV��ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�RQFH�DSSURYHG�E\�WKH�
%RDUG�WKHUH�LV�OLWWOH�URRP�IRU�LQGLYLGXDO�PHPEHU�LQSXW��,W�LV�

ZD\�WR�XSGDWH�SRVLWLRQV�DV�ORQJ�DV�HYHU\RQH�DJUHHV�ZLWK�WKH�
RXWFRPH��:H�ZLOO�GLVFXVV�LQ�0D\�DQG�WKHQ�VHH�ZKDW�KDSSHQV�
DW�&RXQFLO�LQ�-XQH�

DQG�FRQQHFWLRQ�ZLWK�GHPRFUDF\��
:KDW�GR�\RX�WKLQN�DERXW�WKH�³3XEOLF�6FKRRO�3ULQFLSOHV´�LQ�
WKH�FRQFXUUHQFH�VWDWHPHQW" 'R�\RX�WKLQN�WKHVH�SULQFLSOHV�
VKRXOG�EH�SDUW�RI�WKH�/:9�9$�(GXFDWLRQ�SRVLWLRQ"�

'R�\RX�WKLQN�D�UREXVW�GHPRFUDF\�GHSHQGV�RQ�KLJK�TXDOLW\�
SXEOLF�HGXFDWLRQDO�V\VWHPV"

6KRXOG� WKH� UHTXLUHPHQW� WKDW� FKDUWHU� VFKRROV� QRW� FKDUJH�
WXLWLRQ�EH�FRQWLQXHG�DQG�VXSSRUWHG"�6KRXOG�WKH�UHTXLUHPHQW�
WKDW�&KDUWHU�6FKRROV�QRW�FKDUJH�WXLWLRQ�EH�DQ�H[FHSWLRQ"�

6KRXOG�D�FKDUWHU�VFKRRO�FRQWLQXH�WR�EH�PDQDJHG�E\�D�ORFDO�

8QGHU�ZKDW�DGGHG�FRQGLWLRQV� �VXFK�DV�RWKHU�DXWKRUL]HUV��
VKRXOG�FKDUWHU�VFKRROV�EH�DSSURYHG��H�J��5HJLRQDO�6FKRRO�
%RDUGV"�([SODLQ�

'R�\RX� WKLQN� WKDW�FKDUWHU�VFKRROV�VKRXOG�EH�RSHQ� WR�DQ\�
FKLOG�UHVLGLQJ�LQ�KLV�KHU�UHVSHFWLYH�VFKRRO�GLYLVLRQ"�6KRXOG�
D�ORWWHU\�SURFHVV�IRU�HQUROOPHQW�FRQWLQXH�WR�EH�XVHG"�,V�LW�WKH�
EHVW�SURFHVV"�'RHV�LW�JLYH�HTXDO�DFFHVV�WR�FKDUWHU�VFKRROV�
IRU�DOO�VWXGHQWV"

'R�\RX� WKLQN�UHYHQXH�VRXUFHV� IRU�FKDUWHU�VFKRROV�VKRXOG�
EH� WKH� VDPH� DV� QRQ�FKDUWHU� SXEOLF� VFKRROV� LQ� WKH� VDPH�
MXULVGLFWLRQ"�6KRXOG�GRQDWLRQV�EH�DOORZHG"

2WKHU� WKDQ� WKH� IRUHJRLQJ� FDWHJRULHV��ZRXOG� \RX� FKDQJH�
DQ\WKLQJ�HOVH�LQ�WKH�FXUUHQW�9LUJLQLD�OHJLVODWLRQ�UHJDUGLQJ�
FKDUWHU�VFKRROV"�

&DQ�\RX� WKLQN�RI� DQ\� FLUFXPVWDQFHV�ZKHUH� SXEOLF� IXQGV�

:KDW�GR�\RX�WKLQN�RI�WKH�(,67&�DQG�(6$�SURJUDPV�WKDW�
DUH�FXUUHQWO\�DOORZHG"

9LUWXDO�6FKRROV
:KDW�GR�\RX� WKLQN�RI�FKDUJLQJ� WXLWLRQ� WR�KRPH�VFKRROHG�
VWXGHQWV�WR�XVH�9LUWXDO�9LUJLQLD"

'R�\RX�DJUHH�ZLWK�WKH�VWDWHPHQW��³9LUWXDO�6FKRROV��2QOLQH�
/HDUQLQJ�3URJUDPV�RU�³&\EHU&KDUWHU6FKRROV´��VKRXOG�EH�



7KH�/HDJXH�RI�:RPHQ�9RWHUV��RI�WKH�)DLUID[�$UHD
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0D\�����

IRU�$XWKRUL]DWLRQ��5HJXODWLRQV��6WDQGDUGV��$FFUHGLWDWLRQ��
$GPLQLVWUDWLRQ��$FDGHPLF�$FKLHYHPHQW�PHWKRGV� DQG�
5HSRUWLQJ���6LPLODU�WR�FXUUHQW�&KDUWHU�6FKRRO�UHTXLUHPHQWV�"
6KRXOG� WKH\� HYHU� EH� RSHUDWHG� E\� IRU�SURILW� HQWLWLHV� �LI�
UHFHLYLQJ�SXEOLF�PRQH\�"

'R�\RX�DJUHH�WKDW�³9LUWXDO�6FKRRO´�IXQGLQJ�VKRXOG�EH�EDVHG�
RQ�DFWXDO�FRVWV�UDWKHU�WKDQ�WKH�VDPH�OHYHO�RI�624�IXQGLQJ�
SURYLGHG�WR�EULFN�DQG�PRUWDU�VFKRROV"

7KH�/HDJXH�DW�WKH�81

7KH�/:986�VHQW����GHOHJDWHV�WR�WKH�8QLWHG�1DWLRQV�LQ�PLG�
0DUFK������WR�DWWHQG�WKH���QG�&RPPLVVLRQ�RQ�WKH�6WDWXV�RI�
:RPHQ��&6:�����7KH�&6:�LV�WKH�ODUJHVW�DQQXDO�JDWKHULQJ�
DW�WKH�81�RI�LQGLYLGXDOV�LQWHUHVWHG�LQ�SXUVXLQJ�LQLWLDWLYHV�
IRU�JHQGHU�HTXDOLW\��7KLV�\HDU��������UHSUHVHQWDWLYHV�IURP�
���� FLYLO� VRFLHW\� RUJDQL]DWLRQV� SOXV� ����0HPEHU�6WDWHV�
�QDWLRQV��DWWHQGHG�$QQXDO�SDUWLFLSDWLRQ�LV�WUHQGLQJ�XSZDUG�
DQG�VXJJHVWV�WKH�OHYHUDJH�RI�1*2V�LQ�KROGLQJ�JRYHUQPHQWV�
DFFRXQWDEOH� IRU� LPSURYLQJ� DQG� DFFHOHUDWLQJ� WKH� SDFH� RI�
UHIRUP�IRU�JHQGHU�HTXDOLW\��

+LVWRULFDOO\��&6:�KDV� UHVHDUFKHG� WKH� VWDWXV� RI�ZRPHQ�
JOREDOO\�DQG�IRUPXODWHG�LQWHUQDWLRQDO�FRQYHQWLRQV�WDUJHWLQJ�
WKH� HOLPLQDWLRQ� RI� GLVFULPLQDWRU\� ODZV� DIIHFWLQJ�ZRPHQ�
DQG� JLUOV��7KLV� \HDU�&6:��� IRFXVHG� LWV� SURJUDPV� DQG�
GHOLEHUDWLRQV� RQ� WKH� QHHGV� RI�ZRPHQ� DQG�JLUOV� OLYLQJ� LQ�
SRYHUW\�LQ�UXUDO�DUHDV�WKURXJKRXW�WKH�ZRUOG�

7KH�HQG�UHVXOW�RI�WKH�WZR�ZHHN�VHVVLRQ�ZDV�WKH�SXEOLFDWLRQ�RI�
WKH�$*5(('�&21&/86,216�7KLV�GRFXPHQW�ZDV�DGRSWHG�

WR� OLIW� UXUDO�ZRPHQ�DQG�JLUOV�RXW�RI�SRYHUW\��HQVXUH� WKHLU�
KXPDQ�ULJKWV��DQG�SURPRWH�WKHLU�UHVLOLHQFH��7KH�FKDOOHQJHV�
IDFLQJ� UXUDO�ZRPHQ� DQG� JLUOV� DUH� H[DFHUEDWHG� E\� DUPHG�

FOLPDWH�FKDQJH��$QG�\HW��ZH�PXVW�PHHW�WKHVH�FKDOOHQJHV�DQG�
OLIW�UXUDO�ZRPHQ�DQG�JLUOV�RXW�RI�SRYHUW\�EHFDXVH�WKHLU�ZHOO�
EHLQJ�DQG�VXFFHVV�LV�HVVHQWLDO�WR�VXVWDLQLQJ�WKH�GHYHORSPHQW�
RI�RXU�ZRUOG� 7KH�IROORZLQJ�FRQFUHWH�VWHSV��DUWLFXODWHG�LQ�WKH�
$*5(('�&21&/86,216�IURP�&6:����DUH�QHFHVVDU\�WR�
HPSRZHU�UXUDO�ZRPHQ�DQG�JLUOV�

�$GRSW�UHIRUPV�WKDW�HOLPLQDWH�GLVFULPLQDWRU\�ODZV�SURKLE�
LWLQJ�ZRPHQ¶V�DFFHVV�WR�ODQG�RZQHUVKLS�DQG�LQKHULWDQFH�
ULJKWV�

� �$FFHOHUDWH�SURJUHVV�WRZDUG�FORVLQJ�JHQGHU�JDSV�LQ�VHF�
RQGDU\�DQG�WHUWLDU\�HGXFDWLRQ�LQ�UXUDO�DUHDV�

� �5HGXFH�WKH�GLVSURSRUWLRQDWH�VKDUH�RI�XQSDLG�FDUH�DQG�
GRPHVWLF�ZRUN�EXUGHQLQJ�UXUDO�ZRPHQ�DQG�JLUOV�

� �(QVXUH�WKDW�UXUDO�ZRPHQ�SDUWLFLSDWH�HTXDOO\�LQ�KRXVHKROG�

DQG�FRPPXQLW\�GHFLVLRQ�PDNLQJ�DV�D�PHDQV�RI�HQVXU�
LQJ�ZRPHQ�KDYH�DFFHVV�WR�GHFHQW�MREV�ZLWK�HTXDO�SD\�
IRU�ZRUN�RI�HTXDO�YDOXH�

� �3URYLGH�DFFHVV�WR�VDIH�GULQNLQJ�ZDWHU��FOHDQ�VWRYHV��VDQL�
WDWLRQ�IDFLOLWLHV��DQG�LQWHUQHW�FRQQHFWLYLW\�DV�EHJLQQLQJ�
VWHSV�WRZDUG�GHYHORSLQJ�HVVHQWLDO�UXUDO�LQIUDVWUXFWXUH�
DQG�WHFKQRORJ\�

IRU�ZRPHQ�IDUPHUV�DV�D�PHDQV� WR�HQVXUH� WKHLU� IRRG�
VHFXULW\�DQG�QXWULWLRQ�

� �3URYLGH�XQLYHUVDO�KHDOWK�FRYHUDJH�DQG�UHFRJQL]H�WKH�
QHHG�IRU�UXUDO�ZRPHQ�DQG�JLUOV�WR�PDQDJH�WKHLU�RZQ�
VH[XDO�DQG�UHSURGXFWLYH�KHDOWK�

� �$FFHOHUDWH�DFWLRQV�WR�HQG�DOO�IRUPV�RI�YLROHQFH�DJDLQVW�
ZRPHQ�� LQFOXGLQJ� WKH�HOLPLQDWLRQ�RI�FKLOG�PDUULDJH�
DQG�IHPDOH�JHQLWDO�PXWLODWLRQ��

:H�PXVW�OHDYH�QR�RQH�EHKLQG��<RXU�FRQWULEXWLRQ�WR�WKH�ZRUN�
RI�WKH�/:986�DW�WKH�8QLWHG�1DWLRQV�LV�UHTXHVWHG� 3OHDVH�OHW�
PH�NQRZ�RI�\RXU�LQWHUHVW�LQ�OHDUQLQJ�PRUH�DERXW�WKH�ZRUN�RI�
WKH�81�2EVHUYHUV�DQG�GHOHJDWHV�WR�WKH�DQQXDO�&RPPLVVLRQ�
RQ�WKH�6WDWXV�RI�:RPHQ��(PDLO�PH�DW�81#OZY�IDLUID[�RUJ

%\�-LOO�)ROORZV��81�2EVHUYHU�IRU�/:986�DQG�PHPEHU�
/:9)$


