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�
0LVVLRQ��
7KURXJK�RXU�DGYRFDF\�DQG�DFWLRQV��ZH�ZRUN�WR�

� $FKLHYH�VWXGHQW�ILQDQFLDO�DFFHVV�WR�SRVW�VHFRQGDU\�HGXFDWLRQ��

� (QDEOH�VWXGHQWV�WR�FKRRVH�DPRQJ�SRVW�VHFRQGDU\�HGXFDWLRQDO�RSWLRQV��

� 3URWHFW�DQG�LQIRUP�HGXFDWLRQDO�FRQVXPHUV��

� 3URGXFH� LQGHSHQGHQW�� VWDWHZLGH� LQIRUPDWLRQ� RQ� SRVW�VHFRQGDU\�HGXFDWLRQ��
DQG��

� )DFLOLWDWH� LQWHUDFWLRQ� DPRQJ� DQG� FROODERUDWH� ZLWK� RUJDQL]DWLRQV� WKDW� VKDUH�
UHVSRQVLELOLW\�IRU�HGXFDWLRQ�LQ�0LQQHVRWD��

�
9LVLRQ��
2XU� VHUYLFHV� HQDEOH� 0LQQHVRWD� WR� SURYLGH� DFFHVV� IRU� SHRSOH� ZKR� VHHN� SRVW�
VHFRQGDU\�HGXFDWLRQ�WR�DFKLHYH�SHUVRQDO�JRDOV�DQG�FRQWULEXWH�WR�WKH�HGXFDWLRQDO��
FXOWXUDO��FLYLF�DQG�HFRQRPLF�DGYDQFHPHQW�RI�WKH�VWDWH�DQG�QDWLRQ��
�
7KH�6HUYLFHV�2IILFH�PLVVLRQ�DQG�YLVLRQ�UHODWH�GLUHFWO\�WR�VHYHUDO�NH\�LWHPV�LQ�WKH�
*RYHUQRU¶V� %LJ� 3ODQ�� � 7KH� DWWDLQPHQW� RI� SRVW�VHFRQGDU\� HGXFDWLRQ� FRQWULEXWHV�
IXQGDPHQWDOO\� WR� VHOI�VXIILFLHQF\� DQG� WKH� FDSDFLW\� WR� IXUWKHU� SXUVXH� OLIHORQJ�
OHDUQLQJ�IRU�ZRUN�DQG�OLIH���$FFHVVLQJ�HGXFDWLRQ�EH\RQG�KLJK�VFKRRO��LQ�DOO�RI�LWV�
PDQ\�IRUPV��OLQNV�VWURQJO\�WR�WKH�JRDO�RI�PDNLQJ�0LQQHVRWD�D�³ZRUOG�FRPSHWLWRU´�
E\�GHYHORSLQJ�WKH�ZRUNIRUFH�RI�WRPRUURZ����5HGXFLQJ�ILQDQFLDO�EDUULHUV�WR�FROOHJH�
DWWHQGDQFH� ZKLOH� UHWDLQLQJ� SHUVRQDO� UHVSRQVLELOLW\� IRU� LQYHVWLQJ� LQ� HGXFDWLRQ�
XQGHUVFRUHV�WKH�JRDO�RI�VHOI�VXIILFLHQF\���
�
)XUWKHU��DV�D�SDUW�RI�LWV�PLVVLRQ��WKH�6HUYLFHV�2IILFH�LV�FRPPLWWHG�WR�FROODERUDWLQJ�
ZLWK� RWKHUV� ZKR� VKDUH� UHVSRQVLELOLW\� IRU� HGXFDWLRQ� LQ� 0LQQHVRWD� LQ� SURYLGLQJ�
EHWWHU�� EURDGHU�� DQG� PRUH� DFFHVVLEOH� VHUYLFHV� WR� RXU� FLWL]HQV� WKDQ� ZRXOG�
RWKHUZLVH� EH� SRVVLEOH�� � )RU� H[DPSOH�� WKH� 6HUYLFHV� 2IILFH� LV� ZRUNLQJ�
FROODERUDWLYHO\� ZLWK� WKH� 'HSDUWPHQW� RI� $GPLQLVWUDWLRQ�� WKH� 8QLYHUVLW\� RI�
0LQQHVRWD��WKH�0LQQHVRWD�6WDWH�&ROOHJHV�DQG�8QLYHUVLWLHV��0Q6&8���WKH�3ULYDWH�
&ROOHJH�&RXQFLO�DQG�RWKHUV�WR�IXUWKHU�GHYHORS�WKH�/HDUQLQJ�1HWZRUN�RI�0LQQHVRWD�
LQWR� D� WHFKQRORJLFDOO\� GLYHUVLILHG� V\VWHP� WKDW� FRQWULEXWHV� WR� ³«DQ� LQIRUPDWLRQ�
KLJKZD\� WKDW� OHDYHV�QR�FRPPXQLW\�H[FOXGHG´��0RUHRYHU�� WKH�DJHQF\¶V�RQJRLQJ�
FRPPLWPHQW�WR�HOHFWURQLFDOO\�SURYLGHG�VHUYLFHV�YLD�WKH�,QWHUQHW�VHUYHV�WR�SURSHO�
IRUZDUG�WKH�*RYHUQRU¶V�³HOHFWURQLF�JRYHUQPHQW�VHUYLFHV´�LQLWLDWLYH��
�
.(<�6(59,&(�675$7(*,(6��
�
7R�DGGUHVV�LWV�PLVVLRQ�DQG�YLVLRQ��WKH�+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH�SURYLGHV��

� DGPLQLVWUDWLRQ�RI�VWDWH�ILQDQFLDO�DLG�SURJUDPV�IRU�VWXGHQWV��

� DSSURYDO��UHJLVWUDWLRQ��DQG�OLFHQVLQJ�RI�SULYDWH�FROOHJHV�DQG�FDUHHU�VFKRROV��

� DGPLQLVWUDWLRQ�RI�WKH�0LQQHVRWD�(GXFDWLRQ�7HOHFRPPXQLFDWLRQV�&RXQFLO��WKH�
/HDUQLQJ� 1HWZRUN� RI� 0LQQHVRWD�� DQG� WKH� VWDWHZLGH� /LEUDU\� 3ODQQLQJ� 7DVN�
)RUFH��

� QHJRWLDWLRQ�DQG�DGPLQLVWUDWLRQ�RI�LQWHUVWDWH�WXLWLRQ�UHFLSURFLW\�DJUHHPHQWV��

� SXEOLFDWLRQ� DQG� GLVWULEXWLRQ� RI� LQIRUPDWLRQ�� RQ� SODQQLQJ� IRU� SRVW�VHFRQGDU\�
HGXFDWLRQ�DQG�ILQDQFLDO�DLG�WR�VWXGHQWV�DQG�SDUHQWV��

� FROOHFWLRQ�DQG�PDLQWHQDQFH�RI�VWXGHQW�HQUROOPHQW�DQG�ILQDQFLDO�DLG�GDWD��DQG��

� DGPLQLVWUDWLRQ�RI�IHGHUDO�SURJUDPV�WKDW�DIIHFW�VWXGHQWV�DQG�LQVWLWXWLRQV�RQ�D�
VWDWHZLGH�EDVLV��

�
7KH� 6HUYLFH� 2IILFH� SXUVXHV� LQQRYDWLRQV� LQ� VHUYLFHV� DQG� GHOLYHU\� VWUDWHJLHV��
LQFOXGLQJ�H[SDQVLRQ�RI�VHUYLFHV�WKURXJK�WKH�DJHQF\�ZHE�VLWH���6HUYLFHV�DYDLODEOH�
WKURXJK� WKH� ZHE� VLWH� LQFOXGH� LQIRUPDWLRQ� IRU� VWXGHQWV� DQG� SDUHQWV�� HQUROOPHQW�
GDWD�ZKLFK�FDQ�EH�FXVWRPL]HG�E\� WKH�FXVWRPHU�� LQIRUPDWLRQ�FRQFHUQLQJ�SULYDWH�
SRVW�VHFRQGDU\�LQVWLWXWLRQV�OLFHQVHG�RU�UHJLVWHUHG�E\�WKH�6HUYLFHV�2IILFH��RQ�OLQH�
WXLWLRQ�UHFLSURFLW\�DSSOLFDWLRQV��DQG�D�ILQDQFLDO�DLG�HVWLPDWRU��
�
23(5$7,1*�(19,5210(17��
�
6HYHUDO�IDFWRUV�DIIHFW�WKH�RSHUDWLQJ�HQYLURQPHQW�RI�WKH�6HUYLFHV�2IILFH��

� WKH�SULFH�RI�SRVW�VHFRQGDU\�HGXFDWLRQ�WKDW�VWXGHQWV�DQG�SDUHQWV�PXVW�SD\��
ERWK�LQ�0LQQHVRWD�DQG�LQ�VWDWHV�ZLWK�ZKLFK�0LQQHVRWD�KDV�WXLWLRQ�UHFLSURFLW\�
DJUHHPHQWV��

� WKH� DELOLW\� RI� VWXGHQWV� WR� PHHW� WKHLU� VKDUH� RI� WKH� FRVW� RI� DWWHQGLQJ� D�
0LQQHVRWD�SRVW�VHFRQGDU\�LQVWLWXWLRQ��DV�UHTXLUHG�XQGHU�0LQQHVRWD¶V�'HVLJQ�
IRU�6KDUHG�5HVSRQVLELOLW\��JLYHQ�WKH�LQFUHDVLQJ�FRVWV�RI�DWWHQGDQFH��

� WKH� FUHDWLRQ� RI� IHGHUDO� WD[� FUHGLWV� DQG� VWDWH� VDYLQJV� SURJUDPV��ZKLFK� FDQ�
KHOS� IDPLOLHV� PHHW� WKH� FRVW� RI� FROOHJH�� DQG� FUHDWH� WKH� QHHG� IRU� IXUWKHU�
LQIRUPDWLRQ�DERXW�FROOHJH�FRVWV�DQG�ILQDQFLDO�SODQQLQJ�IRU�0LQQHVRWDQV��

� JURZWK�DPRQJ�SRSXODWLRQV�KLVWRULFDOO\�XQGHU�UHSUHVHQWHG�LQ�SRVW�VHFRQGDU\�
HGXFDWLRQ�ZKLFK�ZLOO�LQFUHDVH�WKH�QHHG�IRU�VWUDWHJLFDOO\�WLPHG�LQIRUPDWLRQ�DQG�
LQWHUYHQWLRQV�WR�KHOS�ORZ�LQFRPH�VWXGHQWV�DFKLHYH�DFFHVV�WR�DQG�VXFFHVV�LQ�
SRVW�VHFRQGDU\�HGXFDWLRQ��DQG��

� FKDQJHV�LQ�WHFKQRORJ\�HQDEOLQJ�IXUWKHU�HOHFWURQLF�DFFHVV�WR�SRVW�VHFRQGDU\�
HGXFDWLRQ�DQG�OLEUDU\�UHVRXUFHV��

�
�
�
�
�
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BB$JHQF\�'LUHFWRU�2IILFH� � � ������
�
BB)LQDQFLDO�6HUYLFHV� � � ������
�
BB+XPDQ�5HVRXUFHV�DQG�$JHQF\�6HUYLFHV� ������
�
BB,QIRUPDWLRQ�DQG�7HFKQRORJ\�6HUYLFHV�� ������
�
BB5HVHDUFK�DQG�3URJUDP�6HUYLFHV��� �����
�
BB6WXGHQW�)LQDQFLDO�$LG�6HUYLFHV� � �����
�
BB&RPPXQLFDWLRQV��/HJLVODWLRQ�	��
����2XWUHDFK�6HUYLFHV� ��� � �����
�����&RPPXQLW\�2XWUHDFK� ������)7(��
����RI�WKH�WRWDO�������
�
�����������727$/�)7(¶V� ������
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�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

&DUU\�)RUZDUG�� � � � � � � � � �

*(1(5$/� �� �� ��� ��� ��� ��� ��� ��� ���

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� �������� �������� �������� �������� �������� �������� �������� �������� ��������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� �� �� ���� ���� ���� ���� ���� ���� ����

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ���� ���� ����

)('(5$/� ������ ������ ������ ������ ������ ������ ������ ������ ������

0,6&(//$1(286�$*(1&<� ������ ������ ������ ������ ������ ������ ������ ������ ������

+,*+(5�('8&$7,21�69&6�2)),&(� ������� ������� �������� �������� �������� �������� �������� �������� ��������
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�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� ����� ����� �����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� ����� ����� �����
�
�
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� � )<������ )<������ %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

� $SSURSULDWLRQV� ��������� ��������� ���������

� %$6(�$'-8670(17�
� � �

� 'RF��6SDFH�5HQWDO�/HDVH� ��� ��� ���
� ��������6DODULHV�	�%HQHILWV�� ������������� ������������ ������������

%$6(�/(9(/��IRU������DQG������� ��������� ��������� ���������

� &+$1*(�,7(06� � � �

� 6WDWH�*UDQWV��,QGLYLGXDO�7XLWLRQ�	�)HHV� ���� ������ ������
� 6WDWH�*UDQWV��/HQJWK�RI�(OLJLELOLW\� ������ ������ �������
� 6WDWH�*UDQWV��/0(�$GMXVWPHQW�	�
� � 5HDOORFDWLRQ�

�
��������

�
��������

�
��������

� 6WDWH�*UDQWV��7XLWLRQ�	�)HH�&KDQJHV� ������ ������ ������
� 6WDWH�*UDQWV��6XPPHU�$FDGHPLF��
� � (QULFKPHQW�

�
���

�
���

�
����

� 6WDWH�*UDQWV��3URJUDP�5HZULWH� ���� ���� ����
� &KLOG�&DUH� ������ ������ ������
� :RUN�6WXG\� ������ ������ ������
� /HDUQLQJ�1HWZRUN�RI�0LQQHVRWD� ������ ������ ������
� 3RVW�6HFRQGDU\�6HUYLFH�/HDUQLQJ� ���� ���� ����
� 6WXGHQW�3DUHQW�,QIRUPDWLRQ� ��� ��� ����
� ,QWHUVWDWH�7XLWLRQ�5HFLSURFLW\� ���� ���� ������
� ,QWHUYHQWLRQ�,QYHVWPHQW�*UDQWV� ���� ���� ������
� *HW�5HDG\��*UHDWHU�0LQQHVRWD� ���� ���� ����
� 0LQLWH[� ������ ������ ������
� 0LGZHVWHUQ�+LJKHU�(GXFDWLRQ�&RPPLVVLRQ� ������������� ������������� ������������
�
$*(1&<�5(48(67�

 

�
��������

�
��������

�
��������

*29(5125
6�5(&200(1'$7,21� � � �

6WDWH�*UDQWV��,QGLYLGXDO�7XLWLRQ�DQG�)HHV� ���� ������ ������

6WDWH�*UDQWV��/0(�$GMXVWPHQW�	�5HDOORFDWLRQ� ��������� �������� ���������

6WDWH�*UDQWV��,QGLYLGXDO�7XLWLRQ�DQG�)HHV� ������ ������ �������

6WDWH�*UDQWV���)LQDQFLDO�$LG�IRU�,QG��6WXGHQWV� ������ ������ �������

,QWHUVWDWH�7XLWLRQ�5HFLSURFLW\� ���� ���� ������

,QWHUYHQWLRQ�,QYHVWPHQW�*UDQWV� ������ ������ ������

0LQLWH[� ������ ������ ������

&KLOG�&DUH�&RQVROLGDWLRQ� ������������ ������������ ������������

727$/� ��������� ��������� ���������

�

%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�
7KH� %XGJHW� 5HFRPPHQGDWLRQV� RI� WKH� 0LQQHVRWD� +LJKHU� (GXFDWLRQ� 6HUYLFHV�
2IILFH��+(62��DQG�WKH�6HUYLFHV�&RXQFLO�ZHUH�GHYHORSHG�IROORZLQJ�FDUHIXO�UHYLHZ�
RI�WKH�*RYHUQRU¶V�%LJ�3ODQ�SULRULWLHV�DQG�DQ�H[WHQVLYH�SURFHVV�RI�SXEOLF�KHDULQJV�
DQG�IRFXV�JURXSV�DURXQG�WKH�6WDWH���
�
7KH� SXEOLF� KHDULQJV� DQG� IRFXV� JURXSV� HQDEOHG� VWXGHQWV�� SDUHQWV�� ILQDQFLDO� DLG�
DGPLQLVWUDWRUV��DQG�PHPEHUV�RI�WKH�SXEOLF�WR�SUHVHQW�WKHLU�YLHZV�RQ�WKH�SURJUDPV�
DGPLQLVWHUHG�E\�WKH�2IILFH�DQG�WR�RIIHU�DGYLFH�DQG�UHFRPPHQGDWLRQV���7KH�SXEOLF�
KHDULQJV�ZHUH�KHOG�LQ�'XOXWK��0DQNDWR��0RRUKHDG��5RFKHVWHU��6W��&ORXG��DQG�6W��
3DXO�DQG�WKH�IRFXV�JURXSV�LQ�'XOXWK��0RRUKHDG��DQG�3LSHVWRQH��
�
)XUWKHU��+(62�PDQDJHPHQW�XWLOL]HG� WKH�DJHQF\�PLVVLRQ� WR�HQVXUH� WKDW�EXGJHW�
SURSRVDOV� ZHUH� PLVVLRQ� DOLJQHG�� � $JHQF\� VWDII� TXHVWLRQHG� ZKHWKHU� SURJUDPV�
HVWDEOLVKHG� WHQ� RU� PRUH� \HDUV� DJR� ZHUH� PHHWLQJ� FRQWHPSRUDU\� QHHGV� RI�
0LQQHVRWDQV�� � 1RQ�PLVVLRQ�UHOHYDQW� SURSRVDOV� ZHUH� GLVFDUGHG� DQG� SURJUDP�
LQQRYDWLRQV�ZHUH�LQWURGXFHG�ZKHUHYHU�HYDOXDWLYH�LQIRUPDWLRQ�RU�UHVHDUFK�VKRZHG�
WKDW�FRQWHPSRUDU\�VHUYLFH�QHHGV�ZHUH�QRW�EHLQJ�PHW�DV�IXOO\�DV�SRVVLEOH���
�
)LQDOO\��+(62�H[DPLQHG�ZD\V�LQ�ZKLFK�IHGHUDO�GROODUV�UHFHLYHG�ZLWKLQ�WKH�6WDWH�
FRXOG�EH� OHYHUDJHG� WR� IXQG� LQQRYDWLRQV� LQ�VXFFHVVIXO�VHUYLFHV�DQG� WR�PLQLPL]H�
QHZ�VSHQGLQJ���2QH�SULPDU\�H[DPSOH�RI�WKLV�LV�WKH�XVH�RI�VWDWH�UHYHQXHV�IUHHG�E\�
IHGHUDO�LQFUHDVHV�LQ�WKH�PD[LPXP�3HOO�*UDQW�DZDUG�WR�IXQG�VLJQLILFDQW�LQQRYDWLRQ�
LQ�WKH�OHQJWK�RI�VWXGHQW�HOLJLELOLW\�IRU�0LQQHVRWD�6WDWH�*UDQWV���
�
&ROOHFWLYHO\�� WKHVH� UHVRXUFHV�� SURFHVVHV� DQG� DFWLRQV� JXLGHG� +(62� DQG� WKH�
6HUYLFHV�&RXQFLO�LQ�PDNLQJ�EXGJHW�GHFLVLRQV��
�
*29(5125¶6�5(&200(1'$7,21�6���
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� RI� ��������� LQ� )<� ����� DQG� �������
PLOOLRQ� LQ� )<� ����� IRU� WKH� +LJKHU� (GXFDWLRQ� 6HUYLFHV� 2IILFH� �+(62��� 7KLV�
DSSURSULDWLRQ� LQFUHDVHV�6WDWH�*UDQW� DZDUGV� IRU� LQGHSHQGHQW� VWXGHQWV�� H[WHQGV�
WKH� SHULRG� ZKLFK� D� VWXGHQW� LV� HOLJLEOH� WR� UHFHLYH� D� 6WDWH� *UDQW�� DQG� LQFOXGHV�
LQGLYLGXDO� WXLWLRQ� DQG� IHHV� LQ� WKH� JUDQW� FDOFXODWLRQ�� � ,W� DOVR� SURYLGHV� IXQGLQJ� WR�
FRQWLQXH� WKH� ,QWHUVWDWH� 7XLWLRQ� 5HFLSURFLW\� SURJUDP�� LQFUHDVHV� IXQGLQJ� IRU�
,QWHUYHQWLRQ� ,QYHVWPHQW� *UDQWV�� DQG� LQFUHDVHV� VXSSRUW� IRU� 0,1,7(;� OLEUDU\�
VHUYLFHV����
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5(9(18(�6285&(6��
�
7KH� +LJKHU� (GXFDWLRQ� 6HUYLFHV� 2IILFH� �+(62�� JHQHUDWHV� QRQ�GHGLFDWHG�
UHYHQXH��GHGLFDWHG�UHYHQXH�DQG�IHGHUDO�UHYHQXH���7KH�QRQ�GHGLFDWHG�UHYHQXH�
LV�SULPDULO\�JHQHUDWHG�WKURXJK�UHIXQGV�RI�SULRU�\HDU�ILQDQFLDO�DLG�SD\PHQWV���,Q�
DGGLWLRQ��WKH�RIILFH�UHFHLYHV�SD\PHQWV�RQ�VHYHUDO�PLVFHOODQHRXV�ORDQ�SURJUDPV���
$OO�QRQ�GHGLFDWHG�UHYHQXH�LV�GHSRVLWHG�WR�WKH�6WDWH�*HQHUDO�)XQG��
�
)((�6758&785(��
�
7KH�RIILFH�KDV�WZR�SURJUDPV�WKDW�DUH�IXQGHG�SULPDULO\�WKURXJK�VSHFLILF�OLFHQVLQJ�
IHHV�� � WKH� 3ULYDWH� ,QVWLWXWLRQ� 5HJLVWUDWLRQ� 3URJUDP� DQG� WKH� 3ULYDWH� &DUHHU�
6FKRRO�/LFHQVXUH�3URJUDP���,Q�)<�������WKH�UHYHQXH�IRU�WKHVH�SURJUDPV�WRWDOHG�
����������
�
5(&(17�&+$1*(6��
�
7KH�RIILFH�REWDLQHG�D������PLOOLRQ�JUDQW�IURP�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�
IRU� HDUO\� DZDUHQHVV� RXWUHDFK�� � 7KH� JUDQW� LV� IRU� ILYH� \HDUV� VXEMHFW� WR� DQQXDO�
IXQGLQJ���,W�EHJDQ�LQ�)<������DQG�HQGV�LQ�)<��������,Q�)<������WKH�RIILFH�DOVR�
UHFHLYHG�DQ�$PHUL&RUSV�JUDQW�RI����������WKURXJK�WKH�'HSDUWPHQW�RI�&KLOGUHQ��
)DPLOLHV�DQG�/HDUQLQJ�����
�
)25(&$67�%$6,6��
�
)HGHUDO� IXQGLQJ� LV�H[SHFWHG�WR�UHPDLQ�FRQVLVWHQW�ZLWK�FXUUHQW�SURMHFWLRQV�RYHU�
WKH�QH[W�ELHQQLXP���)HH�UHYHQXH�LV�H[SHFWHG�WR�UHPDLQ�FRQVLVWHQW�ZLWK�SURMHFWHG�
H[SHQGLWXUHV�IRU�DUHDV�GHSHQGHQW�RQ�IHH�UHYHQXH���$W�WKLV�WLPH��QR�IHH�VWUXFWXUH�
FKDQJHV�DUH�SURSRVHG��
�
&+$1*(�,7(06��
�
1RQH� RI� WKH� FKDQJH� LWHPV� VXEPLWWHG� E\� WKH� RIILFH� UHODWHV� WR� IHH� VWUXFWXUH�
FKDQJHV� 
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������6XPPDU\�RI�$JHQF\�5HYHQXHV�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

)RUHFDVW�
*RYHUQRU�
5HFRPP�� )RUHFDVW�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%���

1RQ�'HGLFDWHG�5HYHQXH�� � � � � � � � � �

2WKHU�5HYHQXHV�� � � � � � � � � �

*(1(5$/� ���� ���� ��� ���� ���� ��� ��� ������ ��������

2WKHU�6RXUFHV�� � � � � � � � � �

*(1(5$/� ��� ��� ��� ��� ��� ��� ��� ���� �������

7D[HV�� � � � � � � � � �

*(1(5$/� �� �� �� �� �� �� �� �� �

7RWDO�1RQ�'HGLFDWHG�5HFHLSWV� ���� ���� ��� ���� ���� ��� ��� ������ ��������

�
�

'HGLFDWHG�5HFHLSWV�� � � � � � � � � �

'HSDUWPHQWDO�(DUQLQJV�� � � � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ���� �� �����

*UDQWV�� � � � � � � � � �

)('(5$/� ������ ������ ������ ������ ������ ������ ������ ���� ������

2WKHU�5HYHQXHV�� � � � � � � � � �

*(1(5$/� �� ���� �� ���� ���� ���� ���� ���� ������

63(&,$/�5(9(18(� ���� ��� ��� ��� ��� ��� ��� ����� ��������

)('(5$/� ��� ��� ��� ��� ��� ��� ��� �� �����

0,6&(//$1(286�$*(1&<� ������ ������ ������ ������ ������ ������ ������ ��� �����

+,*+(5�('8&$7,21�69&6�2)),&(� ������� ������� �������� �������� �������� �������� �������� ������� ������

2WKHU�6RXUFHV�� � � � � � � � � �

)('(5$/� ��� ��� ��� ��� ��� ��� ��� �� ������

+,*+(5�('8&$7,21�69&6�2)),&(� ������ ������ ������ ������ ������ ������ ������ ���� �����

7RWDO�'HGLFDWHG�5HFHLSWV� ������� ������� �������� �������� �������� �������� �������� ������� ������

�

$JHQF\�7RWDO�5HYHQXHV� ������� ������� �������� �������� �������� �������� �������� ������� ������
�
�
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3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

352*5$0�352),/(��
0LQQHVRWD¶V� ILQDQFLDO� DLG� SROLF\�� WKH�'HVLJQ� IRU�6KDUHG�5HVSRQVLELOLW\�� HQDEOHV�
SHRSOH� WR� HQKDQFH� WKHLU� VHOI�VXIILFLHQF\� E\� IDFLOLWDWLQJ� ILQDQFLDO� DFFHVV� IRU�
UHVLGHQWV�� UHJDUGOHVV�RI� WKHLU�HFRQRPLF�VWDWXV�� WR�DWWHQG� WKH� LQVWLWXWLRQ�WKDW�FDQ�
EHVW�PHHW�WKHLU�HGXFDWLRQDO�QHHGV��
�
7KH�'HVLJQ�IRU�6KDUHG�5HVSRQVLELOLW\�DVVLJQV�UHVSRQVLELOLWLHV�IRU�SD\LQJ�IRU�SRVW�
VHFRQGDU\�HGXFDWLRQ� WR�VWXGHQWV�� IDPLOLHV��DQG�WD[SD\HUV��6WXGHQWV��DV�SULPDU\�
EHQHILFLDULHV��DUH�DVVLJQHG�D�VLJQLILFDQW�SD\PHQW�UHVSRQVLELOLW\��7KH�UHPDLQGHU�RI�
WKH� SULFH� LV� DVVLJQHG� WR� IDPLOLHV� DQG� WD[SD\HUV�� � $VVLJQPHQWV� WR� IDPLOLHV� DUH�
EDVHG�RQ�WKHLU�DELOLW\�WR�SD\���
�
0LQQHVRWD� 6WDWH� *UDQWV�� ZRUNLQJ� LQ� FRPELQDWLRQ� ZLWK� )HGHUDO� 3HOO� *UDQWV��
SURYLGH� FRYHUDJH� RI� WKH� $VVLJQHG� 7D[SD\HU� 5HVSRQVLELOLWLHV�� DV� QHFHVVDU\��
0LQQHVRWD�:RUN�6WXG\�MREV�DVVLVW�VWXGHQWV�LQ�HDUQLQJ�PRQH\�WR�KHOS�PHHW�WKHLU�
DVVLJQHG� SD\PHQW� UHVSRQVLELOLWLHV�� 0LQQHVRWD� 6WXGHQW� (GXFDWLRQDO� /RDQ� )XQG�
�6(/)�� ORDQV�� DORQJ�ZLWK� RWKHU� IHGHUDO� DQG�SULYDWH� ORDQV��HQDEOH� VWXGHQWV�DQG�
WKHLU� IDPLOLHV� GHIHU� SDUW� RI� WKHLU� SD\PHQW� UHVSRQVLELOLWLHV� XQWLO� DIWHU� WKH� VWXGHQW�
FRPSOHWHV� KLV� RU� KHU� DFDGHPLF� FDUHHU�� 7KH� 3RVW�VHFRQGDU\� &KLOG� &DUH�*UDQW�
3URJUDP�DQG� WKH�6DIHW\�2IILFHUV¶�6XUYLYRU�*UDQW�3URJUDP�DVVLVW�VWXGHQWV��ZKR�
KDYH�VSHFLILF�QHHGV�RU�FLUFXPVWDQFHV��FRYHU�H[SHQVHV�DVVRFLDWHG�ZLWK�SXUVXLQJ�
SRVW�VHFRQGDU\�HGXFDWLRQV��
�
,QWHUVWDWH�7XLWLRQ�5HFLSURFLW\�DJUHHPHQWV�HQKDQFH�VWXGHQW�DFFHVV�E\�HOLPLQDWLQJ�
QRQ�UHVLGHQW�DGPLVVLRQ�EDUULHUV�DQG�H[SDQGLQJ�VWXGHQW�FKRLFH�E\�UHGXFLQJ�QRQ�
UHVLGHQW�WXLWLRQ�SULFHV��7KH�0LQQHVRWD�&ROOHJH�6DYLQJV�3ODQ�ZLOO�HQDEOH�IDPLOLHV�
WR�VDYH�IRU�WKHLU�FKLOGUHQ¶V�SRVW�VHFRQGDU\�H[SHQVHV�ZLWK�WD[�GHIHUUHG�DFFRXQWV���
7KH�3DUHQW�DQG�6WXGHQW�,QIRUPDWLRQ�3URJUDP�KHOSV�VWXGHQWV�DQG�IDPLOLHV�SODQ�IRU�
DQG�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�SRVW�VHFRQGDU\�HGXFDWLRQ�SDUWLFLSDWLRQ. 
�
675$7(*,(6�$1'�3(5)250$1&(��
)RU�WKH���������ELHQQLXP��WKH�REMHFWLYHV�IRU�VWXGHQW�ILQDQFLDO�DLG�DUH�WR��

� (QDEOH�UHVLGHQWV�RI�0LQQHVRWD�WR�HQUROO�LQ�D�SRVW�VHFRQGDU\�LQVWLWXWLRQ��

� 6XSSRUW�WKH�DELOLW\�RI�VWXGHQWV�WR�FKRRVH�WKH�SRVW�VHFRQGDU\�LQVWLWXWLRQ�WKDW�
EHVW� PHHWV� WKHLU� HGXFDWLRQDO� QHHGV�� UHJDUGOHVV� RI� WKHLU� ILQDQFLDO�
FLUFXPVWDQFHV��

� +HOS� SD\� IRU� FKLOG� FDUH� LI� VWXGHQWV� QHHG� VXFK� DVVLVWDQFH� WR� DWWHQG� SRVW�
VHFRQGDU\�LQVWLWXWLRQV��

� ([SDQG�ZRUN�RSSRUWXQLWLHV�VR�WKDW�VWXGHQWV�FDQ�HDUQ�LQFRPH�WR�KHOS�SD\�IRU�
SRVW�VHFRQGDU\�HGXFDWLRQ��

� (QFRXUDJH� SRVW�VHFRQGDU\� SDUWLFLSDWLRQ� E\� SURYLGLQJ� LQIRUPDWLRQ� DERXW�
FROOHJH�DQG�KRZ�WR�SD\�IRU�FROOHJH��HVSHFLDOO\�WR�ORZ�LQFRPH�DQG�IDPLOLHV�RI�
FRORU��

�
%8'*(7�,668(6��
7R� FRPSHWH� LQ� WRGD\¶V� JOREDO� HFRQRP\��PRVW� 0LQQHVRWDQV� ZLOO� HQUROO� LQ� VRPH�
IRUP�RI� SRVW�VHFRQGDU\� HGXFDWLRQ�� �$V�HGXFDWLRQ�KDV�EHFRPH�PRUH�DQG�PRUH�
HVVHQWLDO��0LQQHVRWD�KDV�HQDFWHG�VLJQLILFDQW�SURJUDPV�RI�ILQDQFLDO�DLG�DQG�RWKHU�
DVVLVWDQFH�VR�WKDW�EDUULHUV�WR�SRVW�VHFRQGDU\�HGXFDWLRQ�FDQ�EH�RYHUFRPH���7KH�
DFWLYLWLHV�XQGHU� WKLV�SURJUDP�DUH�SDUW� RI� WKH�VWDWH¶V� VWUDWHJ\� WR�NHHS�HGXFDWLRQ�
DIIRUGDEOH�DQG�DFFHVVLEOH�IRU�DOO�0LQQHVRWD�IDPLOLHV��
7KH� LPSRUWDQW� EXGJHW� LVVXHV� IDFLQJ�VWXGHQW� ILQDQFLDO� DLG� VHUYLFHV�DUH� WR� UHDFK�
GHFLVLRQV�WKDW�ZLOO��

� UHIOHFW�DFFXUDWH�DQG�LQFUHDVLQJ�SULFHV�IRU�SRVW�VHFRQGDU\�HGXFDWLRQ�VR�WKDW�
VWXGHQWV�GR�QRW�IDOO�EHKLQG�LQ�WKHLU�DELOLW\�WR�SD\�HGXFDWLRQDO�H[SHQVHV��

� PDLQWDLQ� HOLJLELOLW\� UHTXLUHPHQWV� IRU� VWXGHQW� DLG� WKDW� DUH� FRQVLVWHQW� ZLWK�
HQUROOPHQW� SDWWHUQV� RI� WRGD\¶V� VWXGHQWV�� H[SHFW� D� ULJRURXV� EXW� UHDVRQDEOH�
LQYHVWPHQW� E\� VWXGHQWV� LQ� WKHLU� RZQ� HGXFDWLRQV� DQG� SURYLGH� IOH[LEOH�
RSSRUWXQLWLHV�WR�PHHW�WKLV�H[SHFWDWLRQ�WKURXJK�ZRUN�DQG�ERUURZLQJ��

� PHHW�REOLJDWLRQV�XQGHU�LQWHUVWDWH�WXLWLRQ�UHFLSURFLW\�DJUHHPHQWV�WKDW�UHGXFH�
WKH�SULFH�RI�HGXFDWLRQDO�RSWLRQV�DYDLODEOH�WR�0LQQHVRWD�UHVLGHQWV��DQG��

� UHVSRQG� WR� FKDQJHV� LQ� 0LQQHVRWD¶V� LQFUHDVLQJO\� GLYHUVH� SRSXODWLRQ� E\�
SURYLGLQJ� LQIRUPDWLRQ� DQG� RWKHU� VXSSRUW� PHFKDQLVPV� IRU� ORZ� LQFRPH�
VWXGHQWV� DQG� IDPLOLHV� WR� LQFUHDVH� WKHLU� DZDUHQHVV� RI� SRVW�VHFRQGDU\�
HGXFDWLRQDO� RSSRUWXQLWLHV�� DQG� WKH� VWHSV� WKH\� PXVW� WDNH� WR� SUHSDUH�
DFDGHPLFDOO\�DQG�ILQDQFLDOO\�WR�DFFHVV�VXFK�RSSRUWXQLWLHV��

6WXGHQW�)LQDQFLDO�$LG�6HUYLFHV�
��������([SHQGLWXUHV�E\�$FWLYLW\

7RWDO��������0LOOLRQ

,QWHUVWDWH�
7XLWLRQ�

5HFLSURFLW\
��

01�&ROOHJH�
6DYLQJV�3ODQ

��

6WDWH�:RUN�
6WXG\
��

6WXGHQW�	�
3DUHQW�,QIR

��

6WDWH�*UDQWV
���
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)<������ )<������
3URJUDP�6XPPDU\�

�'ROODUV�LQ�7KRXVDQGV��
$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�
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([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

67$7(�*5$176� �������� �������� �������� �������� �������� �������� �������� �������� ��������

01�&2//(*(�6$9,1*6�3/$1� �� ��� ������ ������ ������ ������ ������ ������ ������

,17(567$7(�78,7,21�5(&,352&,7<� ������ ������ ������ ������ ������ ������ ������ ������ ������

67$7(�:25.�678'<� ������� ������� ������� ������� ������� ������� ������� ������� �������

678'(17�	�3$5(17�,1)250$7,21� ���� ������ ������ ������ ������ ������ ������ ������ ������

678'(17�),1$1&,$/�$,'�6(59,&(6� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�([SHQGLWXUHV� �������� �������� �������� �������� �������� �������� �������� �������� ��������

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��67$7(�*5$176��/(1*7+�2)�(/,*,%,/,7<� *(1� � � � ������ ������ � ������ ������

�%��67$7(�*5$17��/0(�$'-�	�5($//2&$7,21� *(1� � � � �������� ��������� � �������� ��������

�%��67$7(�*5$176�,1',9,'8$/�78,7,21�	�)((6� *(1� � � � ���� ���� � ������ ������

�%��67$7(�*5$176��78,7,21�	�)((�&+$1*(6� *(1� � � � ������ � � ������ �

�%��67$7(�*5$176��6800(5�$&$'(0,&�(15,&+� *(1� � � � ��� � � ��� �

�%��),1$1&,$/�$,'�,1'(3(1'(17�678'(176� *(1� � � � � ������ � � ������

�%��&+,/'�&$5(� *(1� � � � ������ � � ������ �

�%��&+,/'�&$5(�&2162/,'$7,21� *(1� � � � � �������� � � ��������

�%��,17(567$7(�78,7,21�5(&,352&,7<� *(1� � � � ���� ���� � ���� ����

�%��67$7(�:25.�678'<� *(1� � � � ������ � � ������ �

�%��*(7�5($'<���*5($7(5�0,11(627$� *(1� � � � ���� � � ���� �

�%��,17(59(17,21�,19(670(17�*5$176� *(1� � � � ���� ������ � ���� ������

�%��678'(17�3$5(17�,1)250$7,21� *(1� � � � ��� � � ��� �

�%��0,':(67(51�+,*+(5�('8&$7,21�&200� *(1� � � � �� � � �� �

7RWDO�&KDQJH�,WHPV� � � � � ������� �������� � ������� ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

&DUU\�)RUZDUG�� � � � � � � � � �

*(1(5$/� �� �� ��� ��� ��� ��� ��� ��� ���

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� �������� �������� �������� �������� �������� �������� �������� �������� ��������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� �� �� ���� ���� ���� ���� ���� ���� ����

63(&,$/�5(9(18(� ��� �� �� �� �� �� �� �� ��

)('(5$/� ���� ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� �������� �������� �������� �������� �������� �������� �������� �������� ��������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 67$7(�*5$176�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KH�6WDWH�*UDQW�$FWLYLW\�SURYLGHV�ILQDQFLDO�DLG�LQ�IRXU�FDWHJRULHV�IRU�0LQQHVRWD�
UHVLGHQWV�DWWHQGLQJ�0LQQHVRWD�SRVW�VHFRQGDU\�LQVWLWXWLRQV��
�
��� 0LQQHVRWD�6WDWH�*UDQW�3URJUDP�>0�6�����$����@�
�

7KH� 6WDWH� *UDQW� 3URJUDP� LV� WKH� VWDWH¶V� IRXQGDWLRQDO� SURJUDP� RI� SRVW�
VHFRQGDU\�ILQDQFLDO�DLG�DVVLVWDQFH�JUDQWV�IRU�XQGHUJUDGXDWH�VWXGHQWV��
�
)LQDQFLQJ� D� SRVW�VHFRQGDU\� HGXFDWLRQ� LV� D� PDMRU� XQGHUWDNLQJ� IRU� PRVW�
VWXGHQWV�DQG�WKHLU�IDPLOLHV���,Q�0LQQHVRWD�IRU�WKH���������DFDGHPLF�\HDU��
VWXGHQWV�SD\�DYHUDJH�WXLWLRQ�DQG�IHHV�RI��������LQ�WKH�WHFKQLFDO�FROOHJHV��
������� LQ�FRPPXQLW\�FROOHJHV��������� LQ�VWDWH�XQLYHUVLWLHV���������DW� WKH�
8QLYHUVLW\� RI� 0LQQHVRWD�� DQG� �������� DW� D� SULYDWH� OLEHUDO� DUWV� FROOHJHV���
'XULQJ� WKH� ����V��0LQQHVRWD� SHU� FDSLWD� LQFRPH� URVH� E\� ����� �6WXGHQWV�
DQG�IDPLOLHV��KRZHYHU��IDFHG�WXLWLRQ�DQG�IHH�LQFUHDVHV�UDQJLQJ�IURP�����LQ�
WHFKQLFDO�FROOHJHV�WR������DW�WKH�8QLYHUVLW\�RI�0LQQHVRWD����
�
6WDWH�*UDQWV�KHOS�PDLQWDLQ�DQ�DSSURSULDWH�DQG� UHDVRQDEOH�GLVWULEXWLRQ�RI�
WKH� SULFH� RI� SRVW�VHFRQGDU\� HGXFDWLRQ� DPRQJ� VWXGHQWV�� IDPLOLHV�� DQG�
WD[SD\HUV� VR� WKDW�0LQQHVRWDQV� RI� DOO� HFRQRPLF�EDFNJURXQGV�FDQ�FKRRVH�
DQG�DWWHQG�0LQQHVRWD�SRVW�VHFRQGDU\�LQVWLWXWLRQV���:KLOH�IXWXUH�FKDQJHV�LQ�
SRVW�VHFRQGDU\�HGXFDWLRQ�H[SHQVHV�DUH�OLNHO\��WKH�6WDWH�*UDQW�3URJUDP�LV�
GHVLJQHG�WR�UHVSRQG�WR�DFWXDO�FKDUJHV�IRU�WXLWLRQ�DQG�HVWLPDWHG�OLYLQJ�FRVWV���
�
7KH�SURJUDP�DFFRPPRGDWHV�D�ZLGH�DUUD\�RI�XQGHUJUDGXDWH�VWXGHQWV�DQG�
VWXGHQW�FKRLFHV���7KHUH�DUH�QR�DJH�RU�SURJUDP�UHVWULFWLRQV��6WXGHQWV�PD\�
EH� HQUROOHG� IRU� DV� IHZ� DV� WKUHH� VHPHVWHU� FUHGLWV�� � 8QGHUJUDGXDWHV�PD\�
DWWHQG�DQ\�0LQQHVRWD�SXEOLF�SRVW�VHFRQGDU\�LQVWLWXWLRQ�DQG�PRVW�0LQQHVRWD�
SULYDWH�SRVW�VHFRQGDU\�LQVWLWXWLRQV��

��
��� 0LQQHVRWD�3RVW�6HFRQGDU\�&KLOG�&DUH�*UDQW�3URJUDP�>0�6�����$����@�
�

0LQQHVRWD� VWXGHQWV� ZLWK� \RXQJ� FKLOGUHQ� IDFH� DGGLWLRQDO� H[SHQVHV�
DVVRFLDWHG�ZLWK�FKLOG�FDUH�ZKLOH�DWWHQGLQJ�VFKRRO���7R�KHOS�RIIVHW�WKH�SULFH�
SDLG�IRU�FKLOG�FDUH�VHUYLFHV��3RVW�6HFRQGDU\�&KLOG�&DUH�*UDQWV�DUH�PDGH�
DYDLODEOH�WR�VWXGHQWV�ZKR��KDYH�FKLOGUHQ����\HDUV�RI�DJH�DQG�\RXQJHU�����
\HDUV� RI� DJH� DQG� \RXQJHU� LI� WKH� FKLOG� KDV� D� GLVDELOLW\��� GR� QRW� UHFHLYH�
DVVLVWDQFH�XQGHU� WKH�0LQQHVRWD�)DPLO\� ,QYHVWPHQW�3URJUDP� �0),3���DQG�
ZKR� QHHG� FKLOG� FDUH� DVVLVWDQFH� LQ� RUGHU� WR� DWWHQG� DQ� HOLJLEOH� SRVW�
VHFRQGDU\�LQVWLWXWLRQ��
�

7KLV� ZDV� HVWDEOLVKHG� LQ� ����� EHFDXVH� RWKHU� VWDWH� FKLOG� FDUH� VXEVLGLHV��
LQFOXGLQJ�WKH�%DVLF�6OLGLQJ�)HH�3URJUDP��DUH�WDUJHWHG�WR�ZRUNLQJ�SDUHQWV����
�

��� 3XEOLF�6DIHW\�2IILFHUV¶�6XUYLYRU�*UDQW�>0�6��������@�
�
7KH� 3XEOLF� 6DIHW\� 2IILFHUV¶� 6XUYLYRU� *UDQW� SURJUDP� KRQRUV� SXEOLF� VDIHW\�
RIILFHUV�NLOOHG�LQ�WKH�OLQH�RI�GXW\�DQG�DVVXUHV�WKDW�WKHLU�VXUYLYRUV�ZLOO�EH�DEOH�WR�
DIIRUG� KLJKHU� HGXFDWLRQ� WXLWLRQ�� � 'HSHQGHQW� FKLOGUHQ� DQG� VXUYLYLQJ� VSRXVHV�
PD\�UHFHLYH�DVVLVWDQFH�XQGHU�WKLV�SURJUDP���

�
��� 6XPPHU�6FKRODUVKLSV�IRU�$FDGHPLF�(QULFKPHQW�>0�6��������@��
�

6XPPHU� 6FKRODUVKLSV� IRU� $FDGHPLF� (QULFKPHQW� HQFRXUDJH� WDOHQWHG�
0LQQHVRWD� VWXGHQWV� LQ� JUDGHV� ����� WR� SXUVXH� DFDGHPLF� GHYHORSPHQW� DQG�
H[SRVXUH�WR�SRVW�VHFRQGDU\�HGXFDWLRQ�RSSRUWXQLWLHV�GXULQJ�WKH�VXPPHU���
�
/RZ�LQFRPH�0LQQHVRWD�VWXGHQWV�LQ�JUDGHV�������ZKR�DWWHQG�HOLJLEOH�VXPPHU�
DFDGHPLF�SURJUDPV�VSRQVRUHG�E\�0LQQHVRWD�SRVW�VHFRQGDU\�LQVWLWXWLRQV��DUH�
HOLJLEOH� IRU� WXLWLRQ�JUDQWV�� �6WXGHQWV�PXVW�KDYH�D�%�DYHUDJH�RYHUDOO�RU� LQ�WKH�
UHOHYDQW�VXEMHFW�DUHD�IRU�WKH�DFDGHPLF�WHUP�SULRU�WR�DSSOLFDWLRQ��
�

),1$1&,1*�,1)250$7,21��
�
3URJUDPV�XQGHU�WKLV�DFWLYLW\�DUH�IXQGHG�IURP�*HQHUDO�)XQG�DSSURSULDWLRQV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�

3URJUDP�
1XPEHU�RI�
$ZDUGV�

7RWDO�$ZDUG�
$PRXQW�

0LQQHVRWD�6WDWH�*UDQWV
� ������� �������������

0LQQHVRWD�3RVW�6HFRQGDU\�&KLOG�
&DUH�*UDQWV� ������ �����������

6DIHW\�2IILFHU�6XUYLYRU�*UDQWV� ��� ��������

0LQQHVRWD�6XPPHU�6FKRODUVKLSV�
IRU�$FDGHPLF�(QULFKPHQW�� ���� ���������

)<������VWDWLVWLFV�
�
�
0LQQHVRWD�6WDWH�*UDQW�3URJUDP�
0LQQHVRWD� 6WDWH� *UDQWV� DUH� EDVHG� RQ� D� SROLF\� FDOOHG� WKH� 'HVLJQ� IRU� 6KDUHG�
5HVSRQVLELOLW\�� ZKLFK� DVVLJQV� VSHFLILF� UHVSRQVLELOLWLHV� IRU� SD\LQJ� WKH� SULFH� RI�
DWWHQGDQFH� WR� VWXGHQWV�� IDPLOLHV�� DQG� WD[SD\HUV�� � 0LQQHVRWD� 6WDWH� *UDQWV� DUH�
GHWHUPLQHG�E\�HVWDEOLVKLQJ�D�SULFH�RI�DWWHQGDQFH�DQG�WKHQ�VXEWUDFWLQJ�WKH�DPRXQW�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 67$7(�*5$176�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

RI�WKDW�SULFH�DVVLJQHG�WR�VWXGHQWV��IDPLOLHV��DQG�WKH�DPRXQW�SDLG�E\�WD[SD\HUV�
WKURXJK�)HGHUDO�3HOO�*UDQWV��
�
7KH�'HVLJQ� VWDUWV� ZLWK� D� UHFRJQL]HG�� UHDOLVWLF� SULFH� RI� DWWHQGDQFH� GHILQHG� DV�
WXLWLRQ�DQG� IHHV�SOXV�D�VWDQGDUG� OLYLQJ�DQG�PLVFHOODQHRXV�H[SHQVH�DOORZDQFH��
7KH�DOORZDQFH�LV�HVWDEOLVKHG�E\�OHJLVODWLRQ�DQG�UHIOHFWV�WKH�SULFHV�RI�URRP�DQG�
ERDUG�� ERRNV�� VXSSOLHV�DQG�PLVFHOODQHRXV�H[SHQVHV�� �)RU� VWXGHQWV�DWWHQGLQJ�
SXEOLF� LQVWLWXWLRQV�� DFWXDO� WXLWLRQ� DQG� IHHV� DUH� XVHG�� � )RU� VWXGHQWV� DWWHQGLQJ�
HOLJLEOH� SULYDWH� LQVWLWXWLRQV�� D� WXLWLRQ�PD[LPXP� OLPLWV� WKH� UHFRJQL]HG� SULFH�� 7R�
NHHS�XS�ZLWK� LQFUHDVLQJ�SULFHV�� WKH�UHFRJQL]HG�WXLWLRQ�DQG�IHHV�DQG�OLYLQJ�DQG�
PLVFHOODQHRXV�DOORZDQFH�VKRXOG�EH�DGMXVWHG�HDFK�\HDU�WR�UHIOHFW�ZKDW�VWXGHQWV�
DQG�IDPLOLHV�DFWXDOO\�SD\�� �7KH�SULFH�RI�DWWHQGDQFH�LV�EDVHG�RQ����FUHGLWV�SHU�
WHUP� IRU� WZR� VHPHVWHUV� �RU� HTXLYDOHQW��� DQG� WKH� SULFH� RI� DWWHQGDQFH� XVHG� WR�
FDOFXODWH�WKH�JUDQW�LV�UHGXFHG�LI�WKH�VWXGHQW�UHJLVWHUV�IRU�IHZHU�FUHGLWV��
�
8QGHU�WKH�'HVLJQ�IRU�6KDUHG�5HVSRQVLELOLW\��VWXGHQWV�DUH�DVVLJQHG�D�PDMRU�SDUW�
RI�WKH�SULFH�RI�DWWHQGDQFH�ZKLFK�FDQ�EH�FRYHUHG�E\�VDYLQJV��HDUQLQJV��ORDQV��RU�
DVVLVWDQFH� IURP� LQVWLWXWLRQDO� RU� SULYDWH� VRXUFHV�� � 7KH� DPRXQW� DVVLJQHG� WR�
VWXGHQWV�VKRXOG�EH�³ULJRURXV��EXW�UHDVRQDEOH´�IRU�VWXGHQWV�WR�DVVXPH�ZLWK�ZRUN�
RU�ERUURZLQJ� LI�QHFHVVDU\�� �7KH�FXUUHQW�$VVLJQHG�6WXGHQW�5HVSRQVLELOLW\� LV����
SHUFHQW�RI�WKH�SULFH�RI�DWWHQGDQFH����
�
7KH� UHPDLQLQJ� SDUW� RI� WKH� SULFH� LV� DVVLJQHG� WR� IDPLOLHV� DQG� WD[SD\HUV�� � 7KH�
GROODU� DPRXQW� DVVLJQHG� WR� IDPLOLHV� LV� EDVHG� RQ� WKH� IDPLO\¶V� LQFRPH� DQG� QHW�
ZRUWK�� � 6RPH� VWXGHQWV� ZKR� PHHW� VSHFLILF� FULWHULD� DUH� HOLJLEOH� WR� DSSO\� DV�
LQGHSHQGHQW� VWXGHQWV�� � 7KHVH� VWXGHQWV� DUH� DVVLJQHG� D� IDPLO\� UHVSRQVLELOLW\�
EDVHG� RQ� WKHLU� DELOLW\� WR� SD\� VLPLODU� WR� WKH� ZD\� WKH� VWDWH� DVVLJQV� SD\PHQW�
UHVSRQVLELOLWLHV�WR�WKH�SDUHQWV�RI�GHSHQGHQW�VWXGHQWV���
�
7KH� SROLF\� DVVLJQV� WD[SD\HUV� WKH� UHVSRQVLELOLW\� IRU� FRYHULQJ� WKH� DPRXQW� QRW�
DVVLJQHG� WR� VWXGHQWV� DQG� IDPLOLHV�� � 7D[SD\HU� DVVLJQPHQWV� DUH� FRYHUHG� E\� D�
FRPELQDWLRQ� RI� )HGHUDO� 3HOO� *UDQWV� ZKLFK� VWXGHQWV� UHFHLYH� IURP� WKH� IHGHUDO�
JRYHUQPHQW�DQG�0LQQHVRWD�6WDWH�*UDQWV�IURP�WKH�VWDWH�JRYHUQPHQW���7KH�EDVLF�
VWUDWHJ\�RI� WKH�'HVLJQ� IRU�6KDUHG�5HVSRQVLELOLW\� LV� WKDW�0LQQHVRWD�VKRXOG�VHW�
VWDWH� SROLF\� IRU� WKH� DSSURSULDWH� UHVSRQVLELOLWLHV� RI� VWXGHQWV� WKHPVHOYHV�� WKHLU�
IDPLOLHV�� DQG� WD[SD\HUV� IRU� WKH� DFFXUDWH� FRVW� RI� DWWHQGLQJ� SRVW�VHFRQGDU\�
HGXFDWLRQ�� � 0LQQHVRWD� OHYHUDJHV� WKH� WD[SD\HU�SURYLGHG� DLG� LQYHVWHG� LQ� WKH�
VWXGHQW� WKURXJK� WKH� )HGHUDO� 3HOO� *UDQW� 3URJUDP� DQG� DSSURSULDWHV� VXIILFLHQW�
VWDWH� IXQGV� WR�JXDUDQWHH� WKDW� WKH�UHPDLQLQJ� WD[SD\HU¶V�UHVSRQVLELOLW\� LV�SLFNHG�
XS�E\�D�6WDWH�*UDQW�IRU�VWXGHQWV�ZKR�TXDOLI\����
�
�

0LQQHVRWD�3RVW�6HFRQGDU\�&KLOG�&DUH�*UDQW�3URJUDP�
�
$�PD[LPXP�JUDQW�DZDUG��FXUUHQWO\���������LV�HVWDEOLVKHG�LQ�VWDWXWH���*UDQW�DZDUGV�
DUH� EDVHG� RQ� IDPLO\� LQFRPH� DQG� IDPLO\� VL]H�� � 6WXGHQWV� PD\� UHFHLYH� JUDQW�
DVVLVWDQFH�IRU�XS�WR����KRXUV�ZHHN�SHU�HOLJLEOH�FKLOG���7KH�VHOHFWLRQ�RI�UHFLSLHQWV�LV�
PDGH� RQ� FDPSXV� IURP� DQ� DOORFDWLRQ� PDGH� WR� WKH� LQVWLWXWLRQ� IURP� WKH� VWDWH�
DSSURSULDWLRQ��
�
3XEOLF�6DIHW\�2IILFHUV¶�6XUYLYRU�*UDQW�
�
7KH�&RPPLVVLRQHU�RI�3XEOLF�6DIHW\�FHUWLILHV� WKDW� WKH�DSSOLFDQW� LV�D�VXUYLYRU�RI�D�
SXEOLF� VDIHW\� RIILFHU� NLOOHG� LQ� WKH� OLQH� RI� GXW\�� � (OLJLEOH� DSSOLFDQWV� UHFHLYH� JUDQW�
DVVLVWDQFH� WR� HQUROO� LQ� DQ� XQGHUJUDGXDWH� RU� FHUWLILFDWH� SURJUDP� DW� D�0LQQHVRWD�
SRVW�VHFRQGDU\� LQVWLWXWLRQ�� �7KH�JUDQW� LV�HTXDO�WR�WKH�WXLWLRQ�DQG�IHHV�FKDUJHG�E\�
WKDW� LQVWLWXWLRQ� XS� WR� WKH� DPRXQW� RI� WKH� KLJKHVW� WXLWLRQ� DQG� IHHV� FKDUJHG� E\� D�
0LQQHVRWD�SXEOLF�LQVWLWXWLRQ����
�
6XPPHU�6FKRODUVKLSV�IRU�$FDGHPLF�(QULFKPHQW�
�
*UDQWV� IRU�DFWXDO� WXLWLRQ�FRVWV��XS� WR���������DUH�PDGH� WR�VWXGHQWV�IURP�IDPLOLHV�
ZLWK� DQQXDO� LQFRPHV� RI� OHVV� WKDQ� ��������� � 7KH� SURJUDP� LV� SXEOLFL]HG� E\�
0LQQHVRWD� VHFRQGDU\� VFKRROV�� VXPPHU� HQULFKPHQW� SURJUDPV� RIIHUHG� E\�
0LQQHVRWD� SRVW�VHFRQGDU\� LQVWLWXWLRQV�� WKH� 0LQQHVRWD� 0LQRULW\� (GXFDWLRQ�
3DUWQHUVKLS��DQG�WKH�$FDGHPLF�([FHOOHQFH�)RXQGDWLRQ����
�
7KH�6HUYLFHV�2IILFH�VXUYH\HG�VWXGHQWV�ZKR�UHFHLYHG�JUDQWV�LQ������WR�DVN�DERXW�
WKHLU�H[SHULHQFHV���6WXGHQWV�RYHUZKHOPLQJO\�UHSRUWHG�WKDW�WKH\�KDG�DFDGHPLFDOO\�
EHQHILWHG�DQG�OHDUQHG�ZKDW�LW�ZLOO�EH�OLNH�WR�DWWHQG�FROOHJH���
�
%8'*(7�,668(6��
�
7KH�0LQQHVRWD�6WDWH�*UDQW�3URJUDP�KDV�EHHQ�VXFFHVVIXO�LQ�PDQDJLQJ�WKH�LPSDFW�
RI�SD\LQJ�IRU�SRVW�VHFRQGDU\�HGXFDWLRQ�RQ�0LQQHVRWD�VWXGHQWV�DQG�IDPLOLHV���,W�LV�D�
PDMRU� ZD\� LQ� ZKLFK� WKH� VWDWH� KDV� VXSSRUWHG� VWXGHQW� ILQDQFLDO� DFFHVV� WR� SRVW�
VHFRQGDU\�HGXFDWLRQ�DQG� WKH� ILQDQFLDO�DELOLW\�RI�VWXGHQWV�WR�FKRRVH�DPRQJ�SRVW�
VHFRQGDU\�RSWLRQV�DFFRUGLQJ�WR�WKHLU�HGXFDWLRQDO�QHHGV���7KH�FXUUHQW�DSSURSULDWLRQ�
UHFRJQL]HV� WKH� DFWXDO� SULFHV� SDLG� E\� VWXGHQWV� DWWHQGLQJ� SXEOLF� LQVWLWXWLRQV�� D�
OHJLVODWLYHO\�GHWHUPLQHG� WXLWLRQ�PD[LPXP��D� IUXJDO�EXW� OLYDEOH�DOORZDQFH� IRU� OLYLQJ�
DQG�PLVFHOODQHRXV�H[SHQVHV��DQG�D�PDQDJHDEOH�$VVLJQHG�6WXGHQW�5HVSRQVLELOLW\����

� )RU�WKH�FRPLQJ�ELHQQLXP��SULFHV�FKDUJHG�E\�SXEOLF�DQG�SULYDWH�LQVWLWXWLRQV�DUH�
OLNHO\� WR� LQFUHDVH�� DQG� OLYLQJ� FRVWV� FRQWLQXH� WR� ULVH�� � $GMXVWPHQWV� LQ� WKH�
DSSURSULDWLRQ�ZLOO�EH�QHHGHG�WR�KHOS�VWXGHQWV�UHVSRQG�WR�WKH�LQFUHDVLQJ�SULFH�
RI�DWWHQGLQJ�KLJKHU�HGXFDWLRQ��

�
�
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� 7KH�6HUYLFHV�2IILFH� LV�DOVR�SURSRVLQJ�WKDW� WKH�SULFHV�FKDUJHG�WR�VWXGHQWV�
ZRXOG�EH�PRUH�DFFXUDWH� LI�0LQQHVRWD�6WDWH�*UDQWV�ZHUH�QR� ORQJHU�EDVHG�
RQ�D�XQLIRUP�FKDUJH�IRU�VWXGHQWV�DWWHQGLQJ�WKH�VDPH�LQVWLWXWLRQ���,Q�UHDOLW\��
WXLWLRQ�DQG�IHHV�FDQ�YDU\�XQGHU�WKH�SULFLQJ�SROLFLHV�RI�PDQ\�LQVWLWXWLRQV����

� $QRWKHU� FKDQJH� WKDW� SROLF\PDNHUV� FRXOG� FRQVLGHU� ZRXOG� H[WHQG� WKH�
PD[LPXP� HOLJLELOLW\� IRU� 6WDWH� *UDQWV� IRU� ZRUNHUV� ZKR� UHWXUQ� WR� SRVW�
VHFRQGDU\�HGXFDWLRQ�DQG�RWKHU�VWXGHQWV�ZKR�WDNH�ORQJHU�WKDQ�IRXU�\HDUV�RI�
DWWHQGDQFH�WR�HDUQ�D�EDFFDODXUHDWH�GHJUHH���7KH�FXUUHQW�SROLF\�UHVWULFWV�WKH�
DELOLW\� RI� 0LQQHVRWDQV� WR� XVH� SRVW�VHFRQGDU\� HGXFDWLRQ� WR� UHVSRQG� WR�
ZRUNIRUFH�GHPDQGV�LQ�D�FKDQJLQJ�HFRQRP\��

�
,Q� WKH�3RVW�6HFRQGDU\�&KLOG�&DUH�*UDQW�3URJUDP�� UHIOHFWLQJ� UHDOLVWLF� FRVWV�RI�
FKLOG� FDUH� LV� DQ� LPSRUWDQW� LVVXH� WR� HYDOXDWH� ZKHQ� PDNLQJ� DSSURSULDWLRQV�
GHFLVLRQV���6WXGHQWV�DWWHQGLQJ�IRU�SURILW�LQVWLWXWLRQV�DQG�UHOLJLRXV�SURJUDPV�DQG�
LQVWLWXWLRQV�DUH�FXUUHQWO\�QRW�HOLJLEOH�IRU�3RVW�6HFRQGDU\�&KLOG�&DUH�*UDQWV��EXW�
WKLV�SROLF\�LV�LQFRQVLVWHQW�ZLWK�WKH�HOLJLELOLW\�UHTXLUHPHQWV�RI�RWKHU�VWDWH�VWXGHQW�
ILQDQFLDO�DLG�SURJUDPV����
�
$V� PRUH� LV� OHDUQHG� DERXW� WKH� LPSRUWDQFH� RI� HDUO\� DZDUHQHVV� DQG�
HQFRXUDJHPHQW� IRU� ORZ� LQFRPH� VWXGHQWV� WR� DWWHQG� SRVW�VHFRQGDU\� HGXFDWLRQ��
WKH�6XPPHU�6FKRODUVKLSV�IRU�$FDGHPLF�(QULFKPHQW�FRXOG�SOD\�D�ZLGHU�UROH�E\�
VHUYLQJ�VWXGHQWV�EHIRUH�WKH\�UHDFK�WKH�VHYHQWK�JUDGH����
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� RI� ��������� LQ� )<� ����� DQG� ������
PLOOLRQ� LQ� )<� ����� WR� UHFRJQL]H� LQGLYLGXDO� WXLWLRQ� DQG� IHHV� FKDUJHG� E\�
LQVWLWXWLRQV�LQ�WKH�FDOFXODWLRQ�RI�6WDWH�*UDQWV��DV�SURSRVHG�E\�+(62���
�
7KH�*RYHUQRU�UHFRPPHQGV�DQ�LQFUHDVH�RI�������PLOOLRQ�LQ�)<������DQG�������
PLOOLRQ�LQ�)<������WR�H[WHQG�WKH�OHQJWK�RI�WLPH�D�VWXGHQW�LV�HOLJLEOH�WR�UHFHLYH�D�
6WDWH�*UDQW��DV�SURSRVHG�E\�+(62��
�
7KH�*RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� RI� �����PLOOLRQ� LQ� )<������ DQG� �����
PLOOLRQ�LQ�)<������WR�UHGXFH�WKH�DVVHVVPHQW�RI�LQGHSHQGHQW�VWXGHQWV¶�LQFRPH�
E\�����IRU�WKH�6WDWH�*UDQW�3URJUDP��
�
7KH� *RYHUQRU� UHFRPPHQGV� UHDOORFDWLQJ� ������ PLOOLRQ� LQ� )<� ����� DQG� �����
PLOOLRQ� LQ� )<� ����� E\� FDSSLQJ� WKH� LQFUHDVH� LQ� /LYLQJ� DQG� 0LVFHOODQHRXV�
([SHQVHV� �/0(�� DW� ����� SHU� \HDU�� � 7KH� *RYHUQRU� UHFRPPHQGV� XVLQJ� WKH�

UHPDLQLQJ�VDYLQJV�JHQHUDWHG�E\�WKH�LQFUHDVH�LQ�WKH�IHGHUDO�3HOO�*UDQW�PD[LPXP�WR�
KHOS�ILQDQFH�WKH�6WDWH�*UDQW�LQLWLDWLYHV�UHFRPPHQGHG�DERYH�E\�WKH�*RYHUQRU��
�
7KH�*RYHUQRU� UHFRPPHQGV� WKH�&KLOG�&DUH�*UDQW�SURJUDP�EH�FRQVROLGDWHG�ZLWK�
RWKHU�VWDWH�FKLOG�FDUH�SURJUDPV�RSHUDWHG�E\�WKH�'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV��
DQG� /HDUQLQJ�� �0RUH� LQIRUPDWLRQ�RQ� WKLV�SURSRVDO� FDQ�EH� IRXQG� LQ� WKH�&KLOGUHQ��
)DPLOLHV�DQG�/HDUQLQJ�EXGJHW�ERRN��
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6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� �� �� ���� ���� ���� ���� ���� ���� ����

)('(5$/� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� �������� �������� �������� �������� �������� �������� �������� �������� ��������

�



$FWLYLW\�� 67$7(�*5$176�

3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�

$JHQF\� +,*+(5�('8&$7,21�69&6�2)),&(6�
 

)<������ )<������
%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

5HYHQXH�&ROOHFWHG�� � � � � � � � � �

'HGLFDWHG� � � � � � � � � �
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,WHP�7LWOH�� 67$7(�*5$17��/(1*7+�2)�(/,*,%,/,7<�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�FRQFXUV�ZLWK�WKH�DJHQF\¶V�UHTXHVW��
�
5$7,21$/(��
�
7KLV� UHTXHVW�ZRXOG� XSGDWH�6WDWH�*UDQW�HOLJLELOLW\� FULWHULD� WR�DFFRPPRGDWH� WKH�
DWWHQGDQFH�SDWWHUQV�RI�PDQ\�RI�WRGD\¶V�ZRUNHUV�DQG�VWXGHQWV���0LQQHVRWD�IDFHV�
ZRUNIRUFH�VKRUWDJHV�WKDW�FDQ�EH�DOOHYLDWHG�E\�PDNLQJ�LW�HDVLHU�IRU�UHVLGHQWV�WR�
UHWXUQ�WR�SRVW�VHFRQGDU\�HGXFDWLRQ�IRU�QHZ�VNLOOV���
�
&XUUHQWO\�� HOLJLELOLW\� IRU� D� 6WDWH� *UDQW� H[SLUHV� RQFH� D� VWXGHQW� KDV� DWWDLQHG� D�
EDFFDODXUHDWH�GHJUHH�RU�KDV�DWWHQGHG�FROOHJH�IRU� WKH�HTXLYDOHQW�RI� IRXU�\HDUV�
RQ� D� IXOO�WLPH� EDVLV�� 6WXGHQWV� ZKR� ZLVK� WR� SXUVXH� HGXFDWLRQDO� RSSRUWXQLWLHV�
RIWHQ�ILQG��KRZHYHU��WKDW�SULRU�FRXUVH�ZRUN�GRHV�QRW�DSSO\�WRZDUG�WKHLU�FXUUHQW�
XQGHUJUDGXDWH�GHJUHH�LI�LW�ZDV�HDUQHG�DW�DQRWKHU�LQVWLWXWLRQ�RU�LQ�D�GLIIHUHQW�ILHOG�
RI�VWXG\��
�
7KLV�UHTXHVW�ZRXOG�DOORZ�VWXGHQWV�WR�UHWDLQ�HOLJLELOLW\�IRU�6WDWH�*UDQWV�XQWLO�WKH\�
REWDLQ� D� EDFFDODXUHDWH� GHJUHH�� � 3URJUDP� UHJXODWLRQV�ZRXOG� QR� ORQJHU� EH� DQ�
REVWDFOH� IRU�VWXGHQWV�ZKR� UXQ�RXW�RI�HOLJLELOLW\�D� IHZ�FUHGLWV�VKRUW�RI�D�GHJUHH�
DQG�IRU�VWXGHQWV�ZKR�UHWXUQ�WR�FROOHJH�IRU�QHZ�VNLOOV����
�

([LVWLQJ� SROLFLHV�ZLOO� FRQWLQXH� WR� GHWHU� VWXGHQWV� IURP�SURORQJLQJ� HQUROOPHQW�� � $OO�
VWXGHQWV�DUH�H[SHFWHG� WR�FRYHU����SHUFHQW�RI� WKH�SULFH�RI�DWWHQGDQFH�DQG�PDNH�
VDWLVIDFWRU\�DFDGHPLF�SURJUHVV��
�
),1$1&,1*��
�
7KH�6HUYLFHV�2IILFH� LV� UHTXHVWLQJ������PLOOLRQ� LQ�)<������DQG������PLOOLRQ� LQ�)<�
�����WR�DGDSW�WKH�6WDWH�*UDQW�3URJUDP�WR�PRGHUQL]H�WKH�OHQJWK�RI�WLPH�IRU�6WDWH�
*UDQW�HOLJLELOLW\��
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

*UDQWV�WR�6WXGHQWV� ������������� �������������
�

&XUUHQW��
%DVH��

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

������������� ����� �����
�

287&20(6��
�
7KLV�SURSRVDO�FKDQJH�ZRXOG�UHGXFH�ILQDQFLDO�EDUULHUV�IRU�DGXOWV�UHWXUQLQJ�WR�SRVW�
VHFRQGDU\�HGXFDWLRQ�RU�IRU�VWXGHQWV�ZKRVH�SURJUDPV�UHTXLUH�PRUH�WKDQ�IRXU�\HDUV�
RI�DWWHQGDQFH���$Q�HVWLPDWHG�������VWXGHQWV�SHU�\HDU�ZKR�RWKHUZLVH�ZRXOG�KDYH�
H[KDXVWHG� WKHLU� 6WDWH� *UDQW� HOLJLELOLW\� ZRXOG� EH� HOLJLEOH� IRU� 6WDWH� *UDQWV� LI� WKH\�
PHHW�RWKHU�UHTXLUHPHQWV���7KHVH�VWXGHQWV�PD\�EH��
�

� FXUUHQW� ZRUNHUV�ZKR� VHH� RSSRUWXQLWLHV� IRU� D� GLIIHUHQW� FDUHHU� LQ�0LQQHVRWD¶V�
FKDQJLQJ�HFRQRP\��

� VWXGHQWV�ZKR�DGMXVWHG�WKHLU�HGXFDWLRQDO�REMHFWLYHV�DQG�FDUHHU�SODQV�DV�WKH\�
OHDUQHG�PRUH�DERXW�WKHLU�DELOLWLHV�DQG�WKH�MRE�PDUNHW��RU�

� VWXGHQWV�HQUROOHG�LQ�SURJUDPV�WKDW�WDNH�ORQJHU�WKDQ�IRXU�\HDUV�EHFDXVH�MREV�
UHTXLUH�DGYDQFHG�DQG�PXOWLSOH�FRPSHWHQFLHV��

�
$V�D�VHFRQGDU\�RXWFRPH��WKH�SURFHVV�RI�DSSO\LQJ�IRU�ILQDQFLDO�DLG�ZLOO�EH�HDVLHU�IRU�
WUDQVIHU� VWXGHQWV�� � 6WXGHQWV� ZLOO� QR� ORQJHU� KDYH� WR� REWDLQ� WUDQVFULSWV� IURP� DOO�
LQVWLWXWLRQV�WKH\�KDYH�SUHYLRXVO\�DWWHQGHG�HYHQ�ZKHQ�FUHGLWV�SUHYLRXVO\�HDUQHG�DUH�
QRW�DSSOLFDEOH�WR�WKH�HGXFDWLRQDO�SURJUDPV�EHLQJ�SXUVXHG��
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6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
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�
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*29(5125¶6�5(&200(1'$7,21��
7KH�*RYHUQRU�FRQFXUV�ZLWK�WKH�DJHQF\�UHTXHVW���,Q�WKH�WLPH�IROORZLQJ�DSSURYDO�
RI�+(62¶V�UHTXHVW�E\�WKH�+(62�%RDUG�RI�'LUHFWRUV��&RQJUHVV�WRRN�ILQDO�DFWLRQ�
RQ� WKH� IHGHUDO� 3HOO� *UDQW� 0D[LPXP�� LQFUHDVLQJ� LW� ����� WR� �������� +(62�
DVVXPHG�RQO\�D������LQFUHDVH�ZKHQ�FDOFXODWLQJ�WKH�FRVW�RI�WKLV�LQLWLDWLYH��
�
,I�WKH�/0(�LQFUHDVH�LV�FDSSHG�DW������SHU�\HDU��DV�VXJJHVWHG�E\�+(62�LQ�WKLV�
LQLWLDWLYH���VLJQLILFDQW�UHDOORFDWLRQ�RSSRUWXQLWLHV�DUH�FUHDWHG���$FFRUGLQJ�WR�+(62�
HVWLPDWHV��������PLOOLRQ�LQ�)<������DQG������PLOOLRQ�LQ�)<������DUH�DYDLODEOH�IRU�
UHDOORFDWLRQ�� 7KH� *RYHUQRU� UHFRPPHQGV� WKHVH� GROODUV� EH� UHDOORFDWHG� WR�
LQFUHDVH�DLG�IRU�LQGHSHQGHQW�VWXGHQWV��WR�DOORZ�IRU�LQGLYLGXDO�WXLWLRQ�DQG�IHHV�WR�
EH�LQFOXGHG�LQ�WKH�6WDWH�*UDQW�FDOFXODWLRQV��DQG�WR�H[WHQG�WKH�WLPH�D�VWXGHQW�LV�
HOLJLEOH�WR�UHFHLYH�D�6WDWH�*UDQW��
�
5$7,21$/(��
$�JXLGLQJ�SULQFLSOH�RI�WKLV�EXGJHW�DFWLYLW\�LV�UHFRJQL]H�OLYLQJ�DQG�PLVFHOODQHRXV�
H[SHQVHV�IDFHG�E\�VWXGHQWV�DQG�WKHQ�WR�DVVLJQ�UHVSRQVLELOLW\�IRU�WKHVH�SD\PHQW�
UHVSRQVLELOLWLHV� WR� VWXGHQWV�� IDPLOLHV�� DQG� WD[SD\HUV�� 7R� NHHS� XS� ZLWK� ULVLQJ�
H[SHQVHV�GXH�WR�LQIODWLRQ��DGMXVWPHQWV�LQ�WKH�SULFHV�XVHG�WR�FDOFXODWH�0LQQHVRWD�
6WDWH� *UDQWV� DUH� QHHGHG�� :LWKRXW� VXFK� DGMXVWPHQWV�� PRUH� RI� WKH� SD\PHQW�
UHVSRQVLELOLW\� ZRXOG� IDOO� WR� WKH� ORZ� DQG� PRGHUDWH� LQFRPH� IDPLOLHV� VHUYHG� E\�
0LQQHVRWD�6WDWH�*UDQWV��

0LQQHVRWD�6WDWH�*UDQWV�DUH�FRRUGLQDWHG�ZLWK�)HGHUDO�3HOO�*UDQWV��VR�LQFUHDVHV�LQ�
WKH� )HGHUDO� 3HOO� *UDQW� 0D[LPXP� UHVXOW� LQ� VPDOOHU� 0LQQHVRWD� 6WDWH� *UDQWV� IRU�
VRPH�VWXGHQWV�DQG�OHVV�RYHUDOO�VWDWH�VSHQGLQJ��,Q�SDVW�\HDUV��WKH�VWDWH�KDV�FKRVHQ�
WR�UHLQYHVW�WKH�VDYLQJV�WR�LPSURYH�0LQQHVRWD�6WDWH�*UDQWV��&XUUHQW�VWDWXWHV��0�6��
��$�������UHTXLUH�DQ\�VDYLQJV�GXH�WR�FKDQJHV�LQ�WKH�)HGHUDO�3HOO�*UDQW�0D[LPXP�
EH� XVHG� WR� LQFUHDVH� WKH� /LYLQJ� DQG� 0LVFHOODQHRXV� ([SHQVH� $OORZDQFH� �/0(��
FRPSRQHQW�RI�WKH�SULFH�RI�DWWHQGDQFH���
�
7KH�)HGHUDO�3HOO�*UDQW�0D[LPXP�LV�OLNHO\�WR�EH�LQFUHDVHG�IRU�WKH�VWDWH¶V�)<������
DV� SDUW� RI� WKH� EXGJHW� DSSURSULDWLRQ� EHLQJ� QHJRWLDWHG� E\� &RQJUHVV� DQG� WKH�
3UHVLGHQW� IRU� IHGHUDO�)<�������7KH�PRVW�FRQVHUYDWLYH�HVWLPDWH�RI� WKH�DPRXQW�WR�
EH�LQFOXGHG�LQ�WKH�DSSURSULDWLRQV�IRU�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�KDV�EHHQ�LQ�
WKH� UDQJH�RI�DQ������ LQFUHDVH��$Q� LQFUHDVH�RI������ZRXOG�DOORZ� WKH�/0(�WR�EH�
LQFUHDVHG�IURP��������LQ�)<������WR��������LQ�)<������DQG�)<�������
�
&RQVXPHU�SULFHV�DUH�SURMHFWHG�WR�LQFUHDVH�����SHUFHQW�HDFK�\HDU�RI�WKH�ELHQQLXP��
,I� /0(� LQFUHDVHV� ZHUH� OLPLWHG� WR� LQIODWLRQ�� WKH� /0(� ZRXOG� EH� LQFUHDVHG� IURP�
�������LQ�)<������WR��������LQ�)<������DQG��������LQ�)<��������
�
)XQGLQJ�RQO\�LQIODWLRQDU\�LQFUHDVHV�LQ�WKH�/0(�ZRXOG�IUHH�XS�IXQGV�WKDW�FRXOG�EH�
UHDOORFDWHG�WR�RWKHU�FKDQJH�LWHPV��+(62�SURSRVHV�WKDW�WKHVH�IXQGV�EH�XVHG�DV�DQ�
RIIVHW�WKH�FRVW�RI�LPSOHPHQWLQJ�WKH�&KDQJH�,WHP��6WDWH�*UDQW���/HQJWK�RI�(OLJLELOLW\�
GHVFULEHG�EHORZ��
�
),1$1&,1*��
$� ����� LQFUHDVH� LQ� WKH� )HGHUDO� 3HOO� *UDQW� 0D[LPXP� LV� SURMHFWHG� WR� UHGXFH�
0LQQHVRWD� 6WDWH� *UDQW� VSHQGLQJ� E\� ������ PLOOLRQ� SHU� \HDU�� 7KH� LQIODWLRQDU\�
LQFUHDVHV�LQ�/0(�DUH�SURMHFWHG�WR�LQFUHDVH�VSHQGLQJ�E\�������PLOOLRQ�LQ�)<������
DQG������PLOOLRQ�LQ�)<�������7KH�GLIIHUHQFHV�RI�������PLOOLRQ�LQ�)<������DQG�������
PLOOLRQ�LQ�)<������LV�SURSRVHG�WR�EH�UHDOORFDWHG�WR�WKH�&KDQJH�,WHP��6WDWH�*UDQW���
/HQJWK�RI�(OLJLELOLW\�
�
� )<������ )<������
*UDQWV�WR�6WXGHQWV�� ����������� �����������
5HDOORFDWLRQ� ����������� �����������
7RWDO� ����������� �����������

�
� )<������3HUFHQW�

&KDQJH�
)<������3HUFHQW�
&KDQJH�

6WDWH�*UDQW�6SHQGLQJ� ����� �����
)7(�� 1R�&KDQJH� 1R�&KDQJH�

�
287&20(6��
8QOLNH� SURJUDPV� LQ� PDQ\� VWDWHV�� 0LQQHVRWD� 6WDWH� *UDQWV� DUH� EDVHG� RQ� D�
UHFRJQLWLRQ� RI� DOO� H[SHQVH� LWHPV� UHODWHG� WR� VWXGHQWV� SXUVXLQJ� SRVW�VHFRQGDU\�
HGXFDWLRQ� RSSRUWXQLWLHV�� 7KH� FKDQJHV� UHTXHVWHG� LQ� WKLV� VHFWLRQ� ZLOO� LQFUHDVH�
0LQQHVRWD�6WDWH�*UDQW�DZDUGV�DV�WKH�SULFHV�VWXGHQWV�IDFH�LQFUHDVH��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� 67$7(�*5$176�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� 67$7(�*5$17�,1',9,'8$/�78,7,21�	�)((6�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ����� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

�
6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�FRQFXUV�ZLWK�WKH�DJHQF\¶V�UHTXHVW��
�
5$7,21$/(��
�
0LQQHVRWD� VWXGHQWV� QHHG� WR� DWWHQG� SRVW�VHFRQGDU\� LQVWLWXWLRQV� WKDW� SUHSDUH�
WKHP� IRU� OLIHORQJ� OHDUQLQJ�DQG�D�ZRUOG� WKDW� UHOLHV�RQ� WHFKQRORJ\�� �0LQQHVRWD¶V�
ILQDQFLDO�DLG�SURJUDPV�VKRXOG�VXSSRUW�WKHLU�HGXFDWLRQDO�JRDOV��
�
$�JXLGLQJ�SULQFLSOH�RI�WKH�0LQQHVRWD�6WDWH�*UDQW�SURJUDP�LV�WR�UHFRJQL]H�WKH�IXOO�
WXLWLRQ��IHHV��OLYLQJ�DQG�PLVFHOODQHRXV�SULFHV�IDFHG�E\�VWXGHQWV�DQG�WKHQ�DVVLJQ�
UHVSRQVLELOLW\� IRU� WKHVH� SULFHV� WR� VWXGHQWV�� IDPLOLHV� DQG� VWDWH� DQG� IHGHUDO�
WD[SD\HUV���6WDWH�*UDQWV�KDYH�EHHQ�FDOFXODWHG�EDVHG�RQ�D�VLQJOH�WXLWLRQ�DQG�IHH�
FKDUJH�IRU����FUHGLWV�LGHQWLILHG�DQQXDOO\�IRU�HDFK�LQVWLWXWLRQ���2QO\�IHHV�SDLG�E\�
DOO�XQGHUJUDGXDWHV�DUH�UHFRJQL]HG�� �6WXGHQWV�WDNLQJ�IHZHU�WKDQ����FUHGLWV�DUH�
DVVXPHG� WR� SD\� SURUDWHG� WXLWLRQ� DQG� IHHV�� � �7KH� FDOFXODWLRQ� RI� JUDQWV� IRU�
VWXGHQWV�DWWHQGLQJ�SULYDWH� LQVWLWXWLRQV� LV�DOVR� VXEMHFW� WR� WKH� WXLWLRQ�PD[LPXPV�
VHW�LQ�VWDWH�ODZ���
�
7KLV� SUDFWLFH� GRHV� QRW� UHIOHFW� WKH� LQFUHDVLQJ� YDULDWLRQ� LQ� FKDUJHV� PDGH� WR�
VWXGHQWV� ZLWKLQ� DQ� LQVWLWXWLRQ�� ��� SHU� FUHGLW� WXLWLRQ� VFKHGXOHV� WKDW� YDU\� E\� WKH�
FRXUVH� ORDG� WDNHQ� �L�H��� ³EDQGLQJ´��� ��� VSHFLDO� WXLWLRQ� UDWHV� LQ� SDUWLFXODU�
SURJUDPV�� ��� LQGLYLGXDO� FRXUVH� IHHV�� DQG� ��� UHTXLUHG� FRPSXWHU� DQG� RWKHU�
HTXLSPHQW�SXUFKDVHV�RU�OHDVHV���6WXGHQWV�ZKR�LQFXU�DGGLWLRQDO�FRVWV�EHFDXVH�

WKH\� WDNH� PRUH� WKDQ� ��� FUHGLWV� GR� QRW� UHFHLYH� DQ\� FRQVLGHUDWLRQ� RI� WKHVH�
H[SHQVHV��
�
),1$1&,1*��
�
%DVHG�RQ�H[LVWLQJ�IHH�SROLFLHV�DQG�DWWHQGDQFH�SDWWHUQV�DW�0Q6&8�LQVWLWXWLRQV�DQG�
8QLYHUVLW\�RI�0LQQHVRWD�FDPSXVHV��DSSUR[LPDWHO\��������VWXGHQWV�SHU�\HDU�ZRXOG�
UHFHLYH�ODUJHU�JUDQWV�WR�UHFRJQL]H�H[SHQVHV�LQ�H[FHVV�RI�FXUUHQW�EXGJHWV��
�
7R�WDNH�DGYDQWDJH�RI�WKH�QHZ�IOH[LELOLW\��LQVWLWXWLRQV�ZLOO�KDYH�WR�GHYHORS�WKH�DELOLW\�
WR� OLQN� VWXGHQW� ELOOLQJ� VWDWHPHQWV� IURP� WKH� EXVLQHVV� RIILFH� WR� ILQDQFLDO� DLG�
SURFHVVHV����
�
7KH� 6HUYLFHV� 2IILFH� LV� UHTXHVWLQJ� ��������� LQ� )<� ����� WR� FRQWUDFW� VRIWZDUH�
SURJUDP�FKDQJHV�DQG�������PLOOLRQ�LQ�)<������WR�PDNH�6WDWH�*UDQW�DZDUGV�WKDW�
UHIOHFW�DFWXDO�HGXFDWLRQDO�FRVWV�FKDUJHG�WR�LQGLYLGXDO�VWXGHQWV�E\�WKHLU�LQVWLWXWLRQV����
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

*UDQWV��WR�6WXGHQWV� ���� �����������
&RPSXWHU�VRIWZDUH�5HYLVLRQV� ��������� ����
�����7RWDO� ������������� �������������

�
�

�
&XUUHQW�%DVH�

)<������
��&KDQJH�

)<������
��&KDQJH�

������������� ����� �����
�
287&20(6��
�
7KH� SULFHV� RI� DWWHQGDQFH� XVHG� WR� HVWDEOLVK� HOLJLELOLW\� IRU� 6WDWH� *UDQWV� ZLOO� EH�
FRQVLVWHQW� ZLWK� WKH� UHDO� H[SHQVHV� VWXGHQWV� HQFRXQWHU� ZKHQ� WKH\� HQUROO� LQ� SRVW�
VHFRQGDU\�HGXFDWLRQ��

�

� 7KLV� LQLWLDWLYH� VXSSRUWV� WKH� DELOLW\� RI� VWXGHQWV� WR� FKRRVH� WKH� HGXFDWLRQDO�
RSWLRQV� WKDW�EHVW�PHHW�WKHLU�QHHGV�� � ,W�ZLOO� UHGXFH�ILQDQFLDO�EDUULHUV�IRU�6WDWH�
*UDQW�UHFLSLHQWV�ZKR�ZDQW�WR�HQUROO�LQ�PDMRUV�WKDW�UHTXLUH�WKHP�WR�SD\�VSHFLDO�
WXLWLRQ��FRPSXWHU�RU�RWKHU�FKDUJHV��

� 5HFLSLHQWV�ZKR� WDNH�PRUH� WKDQ����FUHGLWV�D� WHUP� LQ�RUGHU� WR�FRPSOHWH� WKHLU�
SURJUDPV� ZLWKLQ� IRXU� \HDUV� RU� WR� DFTXLUH� DGGLWLRQDO� VNLOOV� ZLOO� UHFHLYH�
HGXFDWLRQDO� VWDWH� JUDQW� DVVLVWDQFH� LI� WKH\� DUH� FKDUJHG� IRU� WKHVH� DGGLWLRQDO�
FUHGLWV��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� 67$7(�*5$176�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(6�

,WHP�7LWOH�� 67$7(�*5$17��78,7,21�	�)((�&+$1*(6�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB�;BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
$�JXLGLQJ�SULQFLSOH�RI�WKLV�EXGJHW�DFWLYLW\�LV�WR�UHFRJQL]H�WXLWLRQ�DQG�IHHV��DV�ZHOO�
DV� OLYLQJ� DQG�PLVFHOODQHRXV� H[SHQVHV� IDFHG� E\� VWXGHQWV� DQG� WKHQ� WR� DVVLJQ�
WKHVH�SD\PHQW�UHVSRQVLELOLWLHV�WR�VWXGHQWV��IDPLOLHV�DQG�WD[SD\HUV���7R�NHHS�XS�
ZLWK�ULVLQJ�H[SHQVHV�GXH�WR�LQIODWLRQ��DGMXVWPHQWV�LQ�WKH�SULFHV�XVHG�WR�FDOFXODWH�
0LQQHVRWD�6WDWH�*UDQWV�DUH�QHHGHG�� �:LWKRXW�VXFK�DGMXVWPHQWV��PRUH�RI� WKH�
SD\PHQW� UHVSRQVLELOLW\� ZRXOG� IDOO� WR� WKH� ORZ� DQG� PRGHUDWH� LQFRPH� IDPLOLHV�
VHUYHG�E\�0LQQHVRWD�6WDWH�*UDQWV��
�
$OWKRXJK�WXLWLRQ�DQG�IHHV�ZLOO�EH�VHW�ODWHU�E\�WKH�JRYHUQLQJ�ERDUGV��WXLWLRQ�DQG�
IHHV�DUH�DVVXPHG�WR� LQFUHDVH������HDFK�\HDU�� � ,Q�DFFRUGDQFH�ZLWK�VWDWH�ODZ��
DFWXDO� WXLWLRQ� DQG� IHHV�� XS� WR� VWDWXWRU\� PD[LPXPV�� ZLOO� EH� XVHG� WR� FDOFXODWH�
DZDUGV�� � 7KH� 6HUYLFHV� 2IILFH� LV� UHTXHVWLQJ� DQ� DGGLWLRQDO� DSSURSULDWLRQ� WR�
LQFUHDVH�WKH�WXLWLRQ�DQG�IHH�PD[LPXPV�VSHFLILHG�LQ�ODZ�E\������HDFK�\HDU���7KH�
PD[LPXP� UHFRJQL]HG� WXLWLRQ� DQG� IHHV� IRU� VWXGHQWV� DWWHQGLQJ� IRXU�\HDU�
LQVWLWXWLRQV�ZRXOG� LQFUHDVH� IURP�������� LQ�)<������WR��������LQ�)<������DQG�
������� LQ� )<� ������ � 7KH�PD[LPXP� UHFRJQL]HG� WXLWLRQ� DQG� IHHV� IRU� VWXGHQWV�

DWWHQGLQJ�WZR�\HDU�LQVWLWXWLRQV�ZRXOG�LQFUHDVH�IURP��������LQ�)<������WR��������LQ�
)<������DQG��������LQ�)<�������
�
),1$1&,1*��
�
7R� UHVSRQG� WR� WKH� SURMHFWHG� LQFUHDVHV� LQ� WXLWLRQ� DQG� IHHV� DV� ZHOO� DV� SURSRVHG�
FKDQJHV� LQ� WKH� WXLWLRQ�PD[LPXPV�� ������PLOOLRQ� LV�EHLQJ� UHTXHVWHG� IRU�)<������
DQG�������PLOOLRQ�IRU�)<�������
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

*UDQWV�WR�6WXGHQWV� ������������� �������������
�

�
&XUUHQW�%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

������������� ����� �����
�
287&20(6��
�
0LQQHVRWD�6WDWH�*UDQWV�DUH�GHVLJQHG� WR� UHVSRQG� WR�FKDQJHV�LQ�WXLWLRQ�DQG�IHHV���
7KH� FKDQJHV� UHTXHVWHG� LQ� WKLV� VHFWLRQ� ZLOO� IXQG� ODUJHU� 0LQQHVRWD� 6WDWH� *UDQW�
DZDUGV� WR� PRGHUDWH� WKH� HIIHFWV� RI� WXLWLRQ� DQG� IHH� LQFUHDVHV� RQ� VWXGHQWV� DQG�
IDPLOLHV��
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$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(6�

,WHP�7LWOH�� 67$7(�*5$176��6800(5�$&$'(0,&�(15,&+�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ���� ���� � ���� ����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
7KH�6XPPHU�6FKRODUVKLS�3URJUDP�IRU�$FDGHPLF�(QULFKPHQW�VHUYHV�VWXGHQWV�LQ�
WKH� �WK� WKURXJK� ��WK� JUDGHV�� � 8QGHU� WKLV� SURSRVDO�� WKH� SURJUDP� ZRXOG� EH�
EURDGHQHG�WR�VHUYH�ORZ�LQFRPH�VWXGHQWV�LQ��WK�WKURXJK��WK�JUDGHV�ZKR�FKRRVH�
WR�DWWHQG�VXPPHU�DFDGHPLF�HQULFKPHQW�SURJUDPV����
�
7KLV� LQLWLDWLYH� VXSSRUWV� WKH� *RYHUQRU¶V� %LJ� 3ODQ� JRDO� RI� ³+LJK� 6WXGHQW�
$FKLHYHPHQW� IRU� $OO� 6WXGHQWV´�� � 5HVHDUFK� VKRZV� WKDW� VWXGHQWV� ZKR� DUH�
DFDGHPLFDOO\� HQJDJHG� RYHU� WKH� VXPPHU� WHQG� WR� ORVH� OHVV� DFDGHPLFDOO\� WKDQ�
WKRVH�ZKR�SDUWLFLSDWH� LQ�QR�HGXFDWLRQDO�DFWLYLWLHV�� �7KH�SURSRVDO� LV�FRQVLVWHQW�
ZLWK�WKH�6HUYLFHV�2IILFH�JRDO�RI�KHOSLQJ�ORZ�LQFRPH�VWXGHQWV�WR�DVSLUH�WR�D�SRVW�
VHFRQGDU\� HGXFDWLRQ�� � 7KLV� SURSRVDO� DOVR� FRPSOHPHQWV� WKH� DJHQF\
V� HDUO\�
LQWHUYHQWLRQ�SURJUDPV�WKDW�IRFXV�RQ�VXSSRUWLQJ�HDUO\�DFDGHPLF�VXFFHVV�IRU�ORZ�
LQFRPH� IDPLOLHV�� � 2IWHQ� VXFK� IDPLOLHV� KDYH� OLWWOH� RU� QR� KLJKHU� HGXFDWLRQ�
H[SHULHQFH�� �5HVHDUFK�VKRZV�WKDW�PDQ\�VWXGHQWV�IURP�ORZ�LQFRPH�IDPLOLHV�DW�
DQ�HDUO\�DJH� OLPLW� WKHLU� IXWXUH�HGXFDWLRQ�DQG�FDUHHU�RSWLRQV�DQG�GRQ
W�SUHSDUH�
ZHOO� DFDGHPLFDOO\� RU� ILQDQFLDOO\�� � 8QGHU� WKH� 6XPPHU� 6FKRODUVKLS� 3URJUDP��
VWXGHQWV�KDYH�DQ�RSSRUWXQLW\�WR�EHQHILW�IURP�DFDGHPLF�H[SHULHQFHV�RQ�FROOHJH�

FDPSXVHV�DQG�H[SDQG�WKHLU�DZDUHQHVV�RI�SRVW�VHFRQGDU\�HGXFDWLRQ�RSSRUWXQLWLHV��
3ULRU�HYDOXDWLRQV�RI� WKLV�SURJUDP� LQGLFDWHG� WKDW��VWXGHQWV�KDG�SRVLWLYH�DFDGHPLF�
H[SHULHQFHV�� WKH� SURJUDP� UHLQIRUFHG� RU� LQLWLDWHG�SODQV� IRU�KLJKHU�HGXFDWLRQ��DQG�
VFKRODUVKLS� DVVLVWDQFH� PDGH� D� VLJQLILFDQW� GLIIHUHQFH� LQ� SURYLGLQJ� DFFHVV� WR�
VXPPHU�DFDGHPLF�HQULFKPHQW�SURJUDPV��
�
),1$1&,1*��
�
7KH�FXUUHQW� IXQGLQJ� OHYHO� IRU� WKH�6XPPHU�6FKRODUVKLS�3URJUDP� LV����������SHU�
\HDU�� � 7KH� SURSRVDO� UHSUHVHQWV� DQ� LQFUHDVH� RI� ���� HDFK� \HDU� RI� WKH� SURJUDP���
%DVHG� RQ� D� FXUUHQW� DYHUDJH� DZDUG� RI� ������ WKH� UHTXHVW� ZRXOG� SURYLGH�
DSSUR[LPDWHO\����DGGLWLRQDO�VFKRODUVKLSV�SHU�\HDU�� �7KLV�FKDQJH�GRHV�QRW�DIIHFW�
DJHQF\�)7(��
�
� )<������

&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

�
6XPPHU�6FKRODUVKLSV�WR�6WXGHQWV�

�
���������

�
���������

�
�
&XUUHQW�%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

��������� ������ ������
�

287&20(6��
�
$V�D�UHVXOW�RI�EURDGHQLQJ�WKH�SURJUDP��PRUH�ORZ�LQFRPH�VWXGHQWV�ZRXOG�HQKDQFH�
WKHLU� DFDGHPLF� VXFFHVV� LQ� VFKRRO�� WKH\�ZRXOG�GHYHORS�JRDOV�DQG�DVSLUDWLRQV� IRU�
HGXFDWLRQ�EH\RQG�KLJK�VFKRRO��DQG�ZRUN�WR�DFKLHYH�WKHP��6XEVHTXHQWO\��SURJUDP�
SDUWLFLSDQWV�ZRXOG�FRPSOHWH�KLJK�VFKRRO�DQG�DWWHQG�VRPH�W\SH�RI�SRVW�VHFRQGDU\�
LQVWLWXWLRQ�DQG�EHFRPH�VHOI�VXIILFLHQW�FLWL]HQV�FRQWULEXWLQJ�WR�WKH�VWDWH
V�HFRQRPLF�
ZHOO� EHLQJ�� � 7KH� 6HUYLFHV�2IILFH� ZLOO� WUDFN� 6XPPHU� 6FKRODUVKLS� UHFLSLHQWV� RYHU�
WLPH�WR�DVVHVV�WKH�LPSDFW�RI�VXPPHU�H[SHULHQFHV�RQ�IXWXUH�HGXFDWLRQDO�VXFFHVV��
�



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(6�

,WHP�7LWOH�� ),1$1&,$/�$,'�,1'(3(1'(17�678'(176�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ������� �������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BB;BBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� ORZHULQJ� WKH� DVVHVVPHQW� UDWHV� RQ� LQGHSHQGHQW�
VWXGHQWV¶� LQFRPH�ZKHQ� FDOFXODWLQJ�0LQQHVRWD�6WDWH�*UDQW� DZDUG� HOLJLELOLW\� E\�
������7KLV�UHTXLUHV�DQ�LQFUHDVH�RI������PLOOLRQ�LQ�)<������DQG������PLOOLRQ�LQ�
)<��������+(62�GLG�QRW�UHTXHVW�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
0DQ\� FXUUHQWO\� HPSOR\HG� 0LQQHVRWDQV� DUH� XQGHUHPSOR\HG� DQG� ZRUNLQJ� DW� D�
OHYHO� EHORZ� WKHLU� SRWHQWLDO�� � 1HDUO\� ��� SHUFHQW� RI� WKH�0LQQHVRWD�ZRUNIRUFH� LV�
HDUQLQJ� OHVV� WKDQ� �������KRXU�� � ,Q� PDQ\� FDVHV�� DGGLWLRQDO� FRXUVHZRUN� DW� D�
KLJKHU� HGXFDWLRQ� LQVWLWXWLRQ� ZLOO� HQKDQFH� D� ZRUNHU¶V� VNLOOV� DQG� DOORZ� WKHP� WR�
FRPPDQG�D�KLJKHU�ZDJH�LQ�WKH�PDUNHWSODFH��
�
7KLV� SURSRVDO� ZRXOG� KDYH� WZR� SXUSRVHV�� � )LUVW�� LW� ZRXOG� HDVH� WKH� ILQDQFLDO�
EXUGHQ�IRU�LQFXPEHQW�ZRUNHUV�FXUUHQWO\�UHFHLYLQJ�D�6WDWH�*UDQW���)RU�H[DPSOH��
DQ�LQGHSHQGHQW�VWXGHQW�ZLWK�DQ�$GMXVWHG�*URVV�,QFRPH��$*,��EHWZHHQ��������
DQG���������WDNLQJ�VHYHQ�FUHGLWV�VHPHVWHU��DQG�QRZ�UHFHLYLQJ�D�JUDQW�RI������
ZRXOG�UHFHLYH�������DQ�LQFUHDVH�RI�������ZLWK�WKLV�SURSRVDO��
�
,Q� DGGLWLRQ�� WKLV� SURSRVDO� ZLOO� SURYLGH� DQ� LQFHQWLYH� IRU� ORZ�LQFRPH� DGXOWV� WR�
LQFUHDVH� WKHLU� VNLOOV�� � ,Q� )<� ������ RQO\� ���� RI� 6WDWH� *UDQW� GROODUV� ZHQW� WR�
LQGHSHQGHQW�VWXGHQWV�� �0DQ\�SDUW�WLPH�VWXGHQWV�GR�QRW�HYHQ�DSSO\�IRU�D�6WDWH�
*UDQW�EHFDXVH�WKH\�DUH�LQHOLJLEOH�RU�WKH�SURVSHFWLYH�DZDUG�LV�VR�VPDOO���8QGHU�

WKLV�SURSRVDO��D�VLJQLILFDQW�ILQDQFLDO�LQFHQWLYH�ZRXOG�EH�SURYLGHG�WR�PDQ\�SDUW�WLPH�
VWXGHQWV�� � )RU� H[DPSOH�� D� VWXGHQW� ZLWK� DQ� $*,� EHWZHHQ� �������� DQG� ��������
WDNLQJ� QLQH� FUHGLWV�VHPHVWHU� ZKR� FXUUHQWO\� GRHVQ¶W� UHFHLYH� D� 6WDWH�*UDQW� ZRXOG�
UHFHLYH�D�6WDWH�*UDQW�RI������XQGHU�WKLV�SURSRVDO���
��
),1$1&,1*��
�
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

*UDQWV�WR�6WXGHQWV� ������������� �������������
�

&XUUHQW��
%DVH��

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

������������� ����� �����
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� 67$7(�*5$176�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� &+,/'�&$5(�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� �� �� � � ��

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BB;BBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�;BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� GRHV� QRW� UHFRPPHQG� IXQGV� IRU� WKLV� LQLWLDWLYH�� ,QVWHDG�� WKH�
*RYHUQRU�UHFRPPHQGV�WKH�&KLOG�&DUH�&RQVROLGDWLRQ�SURSRVDO�GHVFULEHG�RQ�WKH�
IROORZLQJ�SDJH��
�
5$7,21$/(��
�
7KH� FRVW� RI� IXOO�WLPH� FKLOG� FDUH� IRU� ��� ZHHNV�� WKH� DSSUR[LPDWH� OHQJWK� RI� WKH�
DFDGHPLF� \HDU�� H[FHHGV� ������� LQ� PRVW� 0LQQHVRWD� FRXQWLHV�� � &XUUHQW� ODZ�
DXWKRUL]HV� WKH� 6HUYLFHV�2IILFH� WR� LQFUHDVH� WKH�PD[LPXP� DZDUG� DPRXQW� IURP�
�������WR��������IRU�)<������RQO\���6WXGHQWV�QHHGLQJ�FKLOG�FDUH�VHUYLFHV�PXVW�
FRYHU�WKH�UHPDLQLQJ�FKLOG�FDUH�SULFH�IURP�WKHLU�RZQ�UHVRXUFHV���7KLV�VHUYHV�WR�
GHWHU�D�SDUHQW�IURP�SXUVXLQJ�SRVW�VHFRQGDU\�HGXFDWLRQ����
�
6WXGHQWV� DWWHQGLQJ� SULYDWH� FDUHHU� VFKRROV� DUH� HOLJLEOH� IRU� 0LQQHVRWD� 6WDWH�
*UDQWV� DQG� 0LQQHVRWD� 6WDWH� :RUN� 6WXG\�� � 0DQ\� VWXGHQWV� DWWHQGLQJ� VXFK�
LQVWLWXWLRQV� DUH� ZRUNLQJ� DGXOWV� ZLWK� FKLOGUHQ� ZKR� QHHG� FKLOG� FDUH� VXSSRUW� LQ�
RUGHU� WR� DWWHQG�� � ,Q� DGGLWLRQ�� WKHVH� LQVWLWXWLRQV� WHQG� WR� RIIHU� VKRUWHU� FDUHHU�
IRFXVHG�SURJUDPV�WKDW�DUH�SRSXODU�ZLWK�ZRUNLQJ�DGXOWV���0LQQHVRWD�FLWL]HQV�ZKR�
VHOHFW�D�IRU�SURILW�LQVWLWXWLRQ�DV�WKHLU�HGXFDWLRQDO�SURYLGHU�GHVHUYH�HTXDO�DFFHVV�
WR� WKH�3RVW�VHFRQGDU\�&KLOG�&DUH�*UDQW�3URJUDP�DV�VWXGHQWV�DWWHQGLQJ�RWKHU�
SRVW�VHFRQGDU\�LQVWLWXWLRQV����

�
�
),1$1&,1*��
�
7KH�FXUUHQW�3RVW�VHFRQGDU\�&KLOG�&DUH�*UDQW�3URJUDP� LV� IXQGHG�DW������PLOOLRQ�
SHU�\HDU��
�
,QFUHDVLQJ�WKH�DZDUG�PD[LPXP�WR��������ZRXOG�UHTXLUH�DQ�DGGLWLRQDO������������
SHU�\HDU�RI� WKH�ELHQQLXP�� �&RYHULQJ� WKH� LQFOXVLRQ�RI�SULYDWH�� IRU�SURILW� LQVWLWXWLRQV�
ZRXOG�UHTXLUH�DQ�DGGLWLRQDO����������HDFK�\HDU�RI�WKH�ELHQQLXP���
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

*UDQWV�WR�6WXGHQWV� ����������� �����������
�

�
&XUUHQW�%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

����������� ������ ������
�

���)7(�LV�LQFOXGHG�LQ�WKLV�DFWLYLW\�WR�DGPLQLVWHU�&KLOG�&DUH�*UDQWV���1R�LQFUHDVH�LQ�
DJHQF\�)7(�LV�SURSRVHG�DV�D�UHVXOW�RI�WKLV�SURSRVDO��
�
287&20(6��
�
%\� LQFUHDVLQJ� WKH� PD[LPXP� 3RVW�VHFRQGDU\� &KLOG� &DUH� *UDQW� $ZDUG�� DQG�
H[SDQGLQJ�SURJUDP�HOLJLELOLW\�WR�WKH�IRU�SURILW�VFKRROV��PRUH�SDUHQWV�ZRXOG�EH�DEOH�
WR�HQUROO�LQ�D�SRVW�VHFRQGDU\�LQVWLWXWLRQ�DQG�LQFUHDVH�WKHLU�HDUQLQJ�FDSDELOLW\�IRU�WKH�
IXWXUH��WKXV�EHFRPLQJ�PRUH�VHOI�VXIILFLHQW�DQG�LPSURYLQJ�WKHLU�FRQWULEXWLRQV�WR�WKH�
VWDWH��
�



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� 67$7(�*5$176�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(6�

,WHP�7LWOH�� &+,/'�&$5(�&2162/,'$7,21�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� )HGHUDO�7$1)� �������� ��������� � ������� �������

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG�����%���
�
BBB�BB�1HZ�$FWLYLW\�� B�BB;B�6XSSOHPHQWDO�)XQGLQJ� BBB;BB�5HDOORFDWLRQ�

�
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�UHDOORFDWLQJ�H[LVWLQJ�FKLOG�FDUH�UHVRXUFHV�WR�FUHDWH�
D� FRQVROLGDWHG� FKLOG� FDUH� DVVLVWDQFH� V\VWHP� LQ� ZKLFK� HOLJLELOLW\� DOLJQV� PRUH�
FORVHO\�ZLWK�SROLF\�SULRULWLHV�� �7KLV�SURSRVDO�ZLOO� UHVXOW� LQ�D�GHFUHDVH� LQ�7$1)�
VSHQGLQJ�RI������PLOOLRQ� LQ�)<���������DQG�DQ�LQFUHDVH�LQ�7$1)�VSHQGLQJ�RI�
������ PLOOLRQ� LQ� )<� �������� ZKHQ� FRQVROLGDWLRQ� LV� GRQH� LQ� FRQMXQFWLRQ� ZLWK�
SURSRVHG�FKDQJHV�LQ�0),3�HOLJLELOLW\��
�
7R�EH�HOLJLEOH� IRU�EHQHILWV�XQGHU� WKH�FRQVROLGDWHG�V\VWHP�� IDPLOLHV�PXVW�KDYH�
LQFRPHV� DW� RU� EHORZ� ���� RI� 6WDWH�0HGLDQ� ,QFRPH� �60,�� DQG� EH�ZRUNLQJ� ���
KRXUV� D� ZHHN� RU� KDYH� DQ� DXWKRUL]HG� 0LQQHVRWD� )DPLO\� ,QYHVWPHQW� 3URJUDP�
�0),3��HPSOR\PHQW�SODQ�� � �8QGHU�FXUUHQW�%DVLF�6OLGLQJ�)HH��%6)��FKLOG�FDUH��
HQWU\�DQG�H[LW� LV�DW�����RI�60,��� �)DPLOLHV�ZLOO� WUDQVLWLRQ�RII� WKH�V\VWHP�ZKHQ�
WKHLU�LQFRPH�UHDFKHV�����RI�60,���$W�WKDW�SRLQW�WKHLU�FR�SD\�UHVSRQVLELOLWLHV�ZLOO�
EH�FRPSDUDEOH�WR�WKH�FRVW�RI�FDUH�PLQLPL]LQJ�WKH�FOLII�HIIHFW��
�
7KH� FRQVROLGDWHG� V\VWHP� ZLOO� LQFOXGH� SRVW�VHFRQGDU\� VWXGHQWV� �ZRUNLQJ� ���
KRXUV�D�ZHHN�RU�ZLWK�DQ�0),3�HPSOR\PHQW�SODQW����)RU�WKRVH�ZKR�TXDOLI\��LW�ZLOO�
VLJQLILFDQWO\� LQFUHDVH� SRWHQWLDO� EHQHILWV� IRU� WKDW� ORZ�LQFRPH� SRSXODWLRQ�� � )RU�
IXUWKHU�GHWDLOV��VHH�WKH�'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV��DQG�/HDUQLQJ�EXGJHW��
�
5$7,21$/(��
�
&XUUHQWO\�� ORZ�LQFRPH� IDPLOLHV�DFFHVV�VWDWH� VXSSRUWHG�FKLOG� FDUH�VXEVLGLHV� LQ�
WKUHH� ZD\V�� WKH� &KLOG� &DUH� $VVLVWDQFH� 3URJUDP� DGPLQLVWHUHG� E\� WKH�

'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV��DQG�/HDUQLQJ��&)/��� WKH�'HSHQGHQW�&DUH�7D[�
&UHGLW�SURJUDP�DGPLQLVWHUHG�E\�WKH�'HSDUWPHQW�RI�5HYHQXH��'25���DQG�WKH�3RVW�
6HFRQGDU\� &KLOG� &DUH� *UDQW� SURJUDP� DGPLQLVWHUHG� E\� WKH� +LJKHU� (GXFDWLRQ�
6HUYLFHV�2IILFH��+(62����&)/¶V�&KLOG�&DUH�$VVLVWDQFH�3URJUDP�LV�E\�IDU�DQG�DZD\�
WKH�PRVW�VLJQLILFDQW�VRXUFH�RI�VXSSRUW�DYDLODEOH�WR�0LQQHVRWD�IDPLOLHV�ERWK�LQ�WHUPV�
RI�DYDLODEOH�UHVRXUFHV�DQG�QXPEHU�RI�IDPLOLHV�VHUYHG����
�
8QIRUWXQDWHO\��WKHVH�SURJUDPV�GR�QRW�FRQVLVWHQWO\���

� DOORFDWH�UHVRXUFHV�WR�WKH�KLJKHVW�SULRULW\�IDPLOLHV���

� SURYLGH��LQFHQWLYHV�IRU�IDPLOLHV�WR�WUDQVLWLRQ�WR�VHOI�VXIILFLHQF\��RU��

� WUHDW�IDPLOLHV�LQ�VLPLODU�FLUFXPVWDQFHV�VLPLODUO\��
�
&RQVROLGDWLRQ� RI� FXUUHQW� FKLOG� FDUH� SURJUDPV� ZLOO� DGGUHVV� WKHVH� FRQFHUQV� DQG�
FRQVHTXHQWO\�LPSURYH�VHUYLFH�GHOLYHU\�DQG�VLPSOLI\�SURJUDP�DGPLQLVWUDWLRQ��
��
7KH� &KLOG� &DUH� $VVLVWDQFH� 3URJUDP� DW� &)/� FXUUHQWO\� FRQVLVWV� RI� WZR�
VXESURJUDPV��0LQQHVRWD�)DPLO\�,QYHVWPHQW�3URJUDP��0),3���7UDQVLWLRQ�<HDU��7<��
DQG�%DVLF�6OLGLQJ�)HH��%6)����0),3�7<�FKLOG�FDUH�VHUYHV�IDPLOLHV�HLWKHU�UHFHLYLQJ�
0),3� FDVK� DVVLVWDQFH� RU� LQ� WKHLU� ILUVW� \HDU� WUDQVLWLRQLQJ� RII� RI� 0),3�� � � 7KH�
DSSURSULDWLRQ� IRU�0),3�7<� LV� IRUHFDVW� WR�PHHW�GHPDQG�� �%6)�VHUYHV�IDPLOLHV�QRW�
DWWDFKHG�WR�0),3�FDVK�DVVLVWDQFH���7KH�%6)�DSSURSULDWLRQ�LV�QRW�IRUHFDVW����
�
'HPDQG�IRU�%6)�RIWHQ�H[FHHGV�DYDLODEOH�IXQGV���:RUNLQJ�IDPLOLHV�ZKR�DUH�HOLJLEOH�
IRU�0),3�EDVHG�RQ�WKHLU�LQFRPH��EXW�ZKR�FKRRVH�QRW�WR�DSSO\�IRU�FDVK�DVVLVWDQFH��
DUH�VRPHWLPHV�QRW�DEOH�WR�JHW�FKLOG�FDUH�DVVLVWDQFH��GHSHQGLQJ�RQ�WKHLU�FRXQW\�RI�
UHVLGHQFH����7KLV�FUHDWHV�D�SHUYHUVH�LQFHQWLYH�IRU�IDPLOLHV�WR�DSSO\�IRU�0),3�FDVK�
DVVLVWDQFH�LQ�RUGHU�WR�UHFHLYH�KHOS�SD\LQJ�IRU�WKHLU�FKLOG�FDUH���
�
7KH�'HSHQGHQW�&DUH�7D[�&UHGLW�SURJUDP� UHTXLUHV� WKDW� IDPLOLHV�SD\� WKHLU�FKLOG�
FDUH�H[SHQVHV�GXULQJ� WKH�\HDU�DQG� WKHQ�DOORZV� WKHP� WR�FODLP�D� WD[�FUHGLW�ZKHQ�
WKH\�ILOH�WKHLU�WD[HV���/RZ�LQFRPH�IDPLOLHV�PD\�QRW�KDYH�WKH�FDVK�IORZ�QHFHVVDU\�WR�
ILQDQFH�WKH�IXOO�FRVW�RI�FKLOG�FDUH�LQ�DQWLFLSDWLRQ�RI�D�WD[�FUHGLW�DW�D�ODWHU�WLPH���$V�D�
UHVXOW�WKH�SURJUDP�LV�XQGHUXWLOL]HG��
��
7KH�+(62�3RVW�6HFRQGDU\�&KLOG�&DUH�*UDQW� SURJUDP� LV� DYDLODEOH� WR�HOLJLEOH�
VWXGHQWV�ZKR�DUH�QRW�UHFHLYLQJ�0),3�EHQHILWV���$ZDUGV�DUH�EDVHG�RQ�LQFRPH�DQG�
IDPLO\� VL]H�� EXW� DUH� FDSSHG� DW� D� PD[LPXP� RI� �������� � $QHFGRWDO� HYLGHQFH�
VXJJHVWV�WKDW�PDQ\�VWXGHQWV�WXUQ�GRZQ�WKH�JUDQWV�EHFDXVH�WKH\�GR�QRW�DGHTXDWHO\�
FRYHU�FKLOG�FDUH�FRVWV��
��
),1$1&,1*��
�
7KLV�SURSRVDO�FRQVROLGDWHV�FKLOG�FDUH�UHVRXUFHV�IURP�DOO�WKUHH�SURJUDPV�GHVFULEHG�
DERYH� LQWR� D� VLQJOH� V\VWHP�� � &XUUHQW� UHVRXUFHV�� DGGLWLRQDO� UHVRXUFHV�� DQG� WRWDO�
FRVWV�DUH�GHWDLOHG�LQ�WKH�FKDUW�LQ�WKH�QH[W�VHFWLRQ���
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 67$7(�*5$176�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(6�

,WHP�7LWOH�� &+,/'�&$5(�&2162/,'$7,21�

�
$OWKRXJK� WKH� GHPDQG� IRU� WKH� FRQVROLGDWHG� SURJUDP� ZLOO� EH� IRUHFDVW�� LW� ZLOO�
LQFOXGH�D�FRVW�FRQWDLQPHQW�PHDVXUH�WR�OLPLW�SURJUDP�H[SHQGLWXUHV��LI�QHFHVVDU\���
'XH� WR� WKH� ODFN� RI� GLUHFWO\� FRPSDUDEOH� KLVWRULFDO� GDWD� RQ� ZKLFK� WR� EDVH�
IRUHFDVWV��DQG�WKH�QHHG�WR�HQVXUH�WKDW�ULVN�WR�WKH�VWDWH�EXGJHW�FDQ�EH�PLWLJDWHG��
WKH�SURJUDP�ZLOO�LQFOXGH�D�FRVW�FRQWDLQPHQW�IHDWXUH��,I�SURMHFWHG�H[SHQGLWXUHV�DW�
WKH� HQG� RI� DQ\� TXDUWHU� H[FHHG� ����� RI� WKH� IRUHFDVW� DSSURSULDWLRQ�� SURJUDP�
HQWU\�ZLOO�EH�OLPLWHG�XQWLO�SURMHFWHG�H[SHQGLWXUHV�UHWXUQHG�WR�IRUHFDVWHG�OHYHOV��
�
287&20(6��
�
&RQVROLGDWLRQ� RI� FKLOG� FDUH� ZLOO� HPSKDVL]H� VHOI�VXIILFLHQF\� IRU� IDPLOLHV� E\�
WDUJHWLQJ�UHVRXUFHV�LQ�DQ�HTXLWDEOH�PDQQHU�WR�WKH�KLJKHVW�SULRULW\�IDPLOLHV���%\�
GH�FRXSOLQJ� DFFHVV� WR� WKH� V\VWHP� IURP�0),3� FDVK�DVVLVWDQFH�� UHVRXUFHV�ZLOO�
IROORZ� IDPLOLHV�DV� WKH\�WUDQVLWLRQ�WR�VHOI�VXIILFLHQF\�ZLWKRXW� WKH�GLVUXSWLRQV�WKDW�
ULVN� FRQWULEXWLQJ� WR� IDPLOLHV� IDOOLQJ� �EDFN�� LQWR�ZHOIDUH�� �&RQVROLGDWLRQ�ZLOO�DOVR�
VLPSOLI\�DGPLQLVWUDWLRQ�DW�WKH�FRXQW\�OHYHO��
�
'($7$,/('�),1$1&,1*��
�
&KLOG�&DUH�&RQVROLGDWLRQ��1RY������)RUHFDVW��
�
� 'ROODUV�LQ�7KRXVDQGV�
� )<������ )<������ )<������ )<������
*HQHUDO�)XQG� ��������� ��������� ��������� ���������
6SHFLDO�5HYHQXH� ������ ������ ������ ������
)HGHUDO�)XQGV�&&')�� ������� ������� ������� �������
)HGHUDO�)XQGV��7$1)�� ������� ������� ������� �������
&RXQW\�6KDUH� ������ ������ ������ ������
+(62��*)�� ������ ������ ������ ������
'&7&��*)�� ��� ������� ������� �������
7RWDO�&XUUHQW�5HVRXUFHV� �������� �������� �������� ��������
0),3�&KDQJHV��7$1)�� ������ ������� ������� �������
7RWDO�$QWLFLSDWHG�5HVRXUFHV� �������� �������� �������� ��������
7RWDO�&RQVROLGDWLRQ�&RVW� �������� �������� �������� ��������
0DUJLQDO�&RVW��7$1)�� ������������ ���������� ��������� ���������

�
7KH� SURSRVDO� DV� SUHVHQWHG� LQ� WKLV� GRFXPHQW� DVVXPHV� WKH� HQDFWPHQW� RI� WKH�
0),3�HOLJLELOLW\�FKDQJHV� UHFRPPHQGHG� LQ� WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�
�'+6�� EXGJHW�� ZKLFK� KDYH� UHVXOWLQJ� FKLOG� FDUH� DVVLVWDQFH� FRVWV�� � ,I� WKHVH�

SURSRVDOV� DUH� QRW� HQDFWHG�� WKH� UHVRXUFHV� UHTXLUHG� WR� IXQG� WKLV� SURSRVDO� ZLOO�
FKDQJH��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 01�&2//(*(�6$9,1*6�3/$1�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
,QGLYLGXDOV�DQG�IDPLOLHV�DUH�HQFRXUDJHG�WR�VDYH�IRU�SRVW�VHFRQGDU\�HGXFDWLRQ�
ZLWK� WKH� 0LQQHVRWD� &ROOHJH� 6DYLQJV� 3ODQ�� � 7D[� DGYDQWDJHV� DUH� SURYLGHG� E\�
,QWHUQDO� 5HYHQXH�&RGH� ���� DQG�0LQQHVRWD�6WDWXWHV� ���$��������$������ � ,Q�
DGGLWLRQ�� WKH�VWDWH�RI�0LQQHVRWD�SURYLGHV�D�PDWFKLQJ�JUDQW� WR� ORZ�DQG�PLGGOH�
LQFRPH�0LQQHVRWD�IDPLOLHV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� 0LQQHVRWD� &ROOHJH� 6DYLQJV� 3ODQ� LV� GHVLJQHG� WR� SURYLGH� IHGHUDO� WD[�
DGYDQWDJHV�LQFOXGHG�LQ�WKH�7D[�5HIRUP�$FW�RI��������8QGHU�6HFWLRQ�����RI�WKH�
,QWHUQDO� 5HYHQXH� &RGH�� WD[SD\HUV� FDQ� UHFHLYH� WD[� GHIHUPHQW� RQ� LQYHVWPHQW�
HDUQLQJV� LQ�D�³TXDOLILHG�VWDWH�WXLWLRQ�SURJUDP´���3DUHQWV��JUDQGSDUHQWV�RU�RWKHU�
LQGLYLGXDOV�FDQ�HVWDEOLVK�DQ�DFFRXQW�RQ�EHKDOI�RI�D�GHVLJQDWHG�EHQHILFLDU\�ZKR�
ZLOO� DWWHQG� FROOHJH� LQ� WKH� IXWXUH�� � &RQWULEXWLRQV� WR� D� TXDOLILHG� VWDWH� WXLWLRQ�
SURJUDP�DUH�QRW�WD[�GHGXFWLEOH���(DUQLQJV�RQ�LQYHVWPHQWV�DFFXPXODWH�WD[�IUHH�
XQWLO�XVHG�WR�SD\�IRU�FROOHJH���$W�WKH�WLPH�IXQGV�DUH�ZLWKGUDZQ�WR�SD\�IRU�FROOHJH�
H[SHQVHV��WKH�WD[�RQ�HDUQLQJV�LV�SDLG�E\�WKH�VWXGHQW��ZKR�W\SLFDOO\�LV�WD[HG�DW�D�
ORZHU�UDWH�WKDQ�WKH�DFFRXQW�RZQHU��
�
)HGHUDO�ODZ�GRHV�QRW�SHUPLW�WKH�DFFRXQW�RZQHU�RU�WKH�GHVLJQDWHG�EHQHILFLDU\�RI�
TXDOLILHG� VWDWH� WXLWLRQ� SURJUDPV� WR� GLUHFW� WKH� LQYHVWPHQW�� � 0LQQHVRWD� &ROOHJH�
6DYLQJV�3ODQ�LQYHVWPHQW�GHFLVLRQV�DUH�PDGH�E\�WKH�0LQQHVRWD�6WDWH�%RDUG�RI�
,QYHVWPHQW���
�
0LQQHVRWD�&ROOHJH�6DYLQJV�3ODQ�IXQGV�FDQ�EH�XVHG�WR�SD\�IRU�WXLWLRQ�DQG�IHHV�
DW�D�SXEOLF�RU�D�SULYDWH�SRVW�VHFRQGDU\�HGXFDWLRQ�LQVWLWXWLRQ�ORFDWHG�LQ�DQ\�VWDWH���
:LWKGUDZDOV� FDQ� DOVR� EH� XVHG� WR� SD\� IRU� URRP� DQG� ERDUG� LI� WKH� VWXGHQW� LV�
DWWHQGLQJ�KDOI�WLPH�RU�PRUH�DV�GHILQHG�E\�IHGHUDO�ODZ���
�
0LQQHVRWD¶V�SURJUDP�RIIHUV�D�VWDWH�SDLG�PDWFKLQJ�JUDQW�EDVHG�RQ�IDPLO\�LQFRPH�
DQG� FRQWULEXWLRQV�� � 7KH� PDWFKLQJ� JUDQW� LV� DYDLODEOH� WR� 0LQQHVRWD� UHVLGHQW�
GHVLJQDWHG�EHQHILFLDULHV�ZKRVH�SDUHQWV�ILOH�D�0LQQHVRWD�LQGLYLGXDO�LQFRPH�WD[�
UHWXUQ� ZLWK� IDPLO\� LQFRPH� DW� RU� EHORZ� ��������� � ,I� WKH� EHQHILFLDU\¶V� IDPLO\�
LQFRPH�LV���������RU�OHVV������RI�WKH�FRQWULEXWLRQ�FDQ�EH�PDWFKHG�XS�WR�D�WRWDO�
RI� ����� DQQXDOO\�� � ,I� WKH�EHQHILFLDU\¶V� IDPLO\� LQFRPH� LV�EHWZHHQ���������DQG�
������������RI�WKH�FRQWULEXWLRQ�FDQ�EH�PDWFKHG�XS�WR�D�WRWDO�RI������DQQXDOO\���
$� PLQLPXP� ����� FRQWULEXWLRQ� LV� UHTXLUHG� LQ� RUGHU� WR� EH� FRQVLGHUHG� IRU� D�
PDWFKLQJ�JUDQW���0DWFKLQJ�JUDQWV�PXVW�UHPDLQ�LQYHVWHG�IRU�D�PLQLPXP�RI�WKUHH�
\HDUV��FDQQRW�EH�WUDQVIHUUHG��DQG�FDQQRW�EH�ZLWKGUDZQ�IRU�UHDVRQV�RWKHU�WKDQ�D�
TXDOLILHG�KLJKHU�HGXFDWLRQ�H[SHQGLWXUH�DV�GHILQHG�E\�IHGHUDO�ODZ���7KH�PDWFKLQJ�

JUDQW� LV� QRW� DQ� HQWLWOHPHQW�� � $YDLODELOLW\� LV� OLPLWHG� E\� WKH� DPRXQW� RI� IXQGV�
DSSURSULDWHG��
�
,Q�������OHJLVODWLRQ�ZDV�DSSURYHG�SHUPLWWLQJ�3ODQ�LQYHVWPHQWV�LQ�PXWXDO�IXQGV���,Q�
-XQH� ������ WKH� 0LQQHVRWD� 'HSDUWPHQW� RI� $GPLQLVWUDWLRQ� DSSURYHG� D� WHPSRUDU\�
FODVVLILFDWLRQ� RI� DFFRXQW� KROGHU� GDWD� DV� SULYDWH�� � %RWK� RI� WKHVH� DFWLRQV� ZHUH�
QHFHVVDU\�WR�PDNH�WKH�3ODQ�YLDEOH��
�
7KH�0LQQHVRWD�+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH�DQG�WKH�0LQQHVRWD�6WDWH�%RDUG�
RI� ,QYHVWPHQW� DUH� FRQWUDFWLQJ� ZLWK� 7,$$�&5()�� 7XLWLRQ� )LQDQFLQJ�� ,QF�� WR�
DGPLQLVWHU� WKH�0LQQHVRWD�&ROOHJH�6DYLQJV�3ODQ�� �7,$$�&5()��7XLWLRQ�)LQDQFLQJ�
,QF�� LV� DGPLQLVWHULQJ� VWDWH� SURJUDPV� LQ� 1HZ� <RUN�� 0LVVRXUL�� DQG� &DOLIRUQLD���
&RQWUDFW� ODQJXDJH� KDV� EHHQ� DJUHHG� XSRQ�� � 7KH�3ODQ¶V� SDUWLFLSDWLRQ� DJUHHPHQW�
DQG�HQUROOPHQW�IRUPV�KDYH�EHHQ�SURGXFHG���0DUNHWLQJ�PDWHULDOV�DQG�D�GUDIW�ZHE�
SDJH�DUH�LQ�SODFH���3HQGLQJ�WKH�0LQQHVRWD�/HJLVODWXUH¶V�DSSURYDO�RI�DQ�H[WHQVLRQ�
RI�VSHFLDO�UXOH�PDNLQJ�DXWKRULW\�IRU�WKLV�SURJUDP��WKH�3ODQ�LV�UHDG\�IRU�ODXQFK��
�
),1$1&,1*�,1)250$7,21��
�
,QYHVWPHQW�PDQDJHPHQW�� UHFRUG�NHHSLQJ�DQG�RWKHU�DGPLQLVWUDWLYH�H[SHQVHV�DUH�
SDLG�E\�0LQQHVRWD�&ROOHJH�6DYLQJV�3ODQ�DFFRXQW�RZQHUV� WKURXJK�DQ�DQQXDO� IHH�
HTXLYDOHQW�WR�������RI�WKHLU�DFFRXQW�EDODQFHV���7KH�0LQQHVRWD�3ODQ�ZLOO�EH�DPRQJ�
WKH�OHDVW�FRVWO\�WR�DFFRXQW�RZQHUV�IRU�D�IXOO\�FRQWUDFWHG�SODQ�LQ�WKH�8QLWHG�6WDWHV���
0DWFKLQJ�JUDQWV�DUH�ILQDQFHG�IURP�D�*HQHUDO�)XQG�GLUHFW�DSSURSULDWLRQ��
 
%8'*(7�,668(6��
�
7KH� *HQHUDO� )XQG� DSSURSULDWLRQ� RI� ������ PLOOLRQ� LV� XVHG� WR� SURYLGH� PDWFKLQJ�
JUDQWV� WR� 0LQQHVRWD� &ROOHJH� 6DYLQJV� 3ODQ� DFFRXQW� RZQHUV�� � %HFDXVH� WKH�
0LQQHVRWD�&ROOHJH�6DYLQJV�3ODQ�LV�QRW�\HW�RSHUDWLRQDO��LW�LV�QRW�NQRZQ�ZKHWKHU�WKH�
EDVH� DSSURSULDWLRQ� ZLOO� EH� VXIILFLHQW� WR� PHHW� WKH� GHPDQG� RI� PDWFKLQJ� JUDQWV��
$GPLQLVWUDWLYH� H[SHQVHV� IRU� WKH�+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH� DUH� OHVV� WKDQ�
��������DQQXDOO\��



$FWLYLW\�� 01�&2//(*(�6$9,1*6�3/$1�

3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�

$JHQF\� +,*+(5�('8&$7,21�69&6�2)),&(6�
 

)<������ )<������
%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� �� �� ��� ��� ��� ��� ��� ��� ���

27+(5�23(5$7,1*�(;3(16(6� �� ��� ��� ��� ��� ��� ��� ��� ���

6XEWRWDO�6WDWH�2SHUDWLRQV�� �� ��� ��� ��� ��� ��� ��� ��� ���

3$<0(176�72�,1',9,'8$/6� �� �� ������ ������ ������ ������ ������ ������ ������

7RWDO�([SHQGLWXUHV� �� ��� ������ ������ ������ ������ ������ ������ ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� �� ��� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� �� ��� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ���� ���� ����
�
�



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� ,17(567$7(�78,7,21�5(&,352&,7<�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
 
0LQQHVRWD¶V� WXLWLRQ� UHFLSURFLW\� DJUHHPHQWV� HQKDQFH� VWXGHQW� DFFHVV� E\�
HOLPLQDWLQJ� QRQUHVLGHQW� DGPLVVLRQ� EDUULHUV� DQG� H[SDQG� VWXGHQW� FKRLFH� E\�
UHGXFLQJ�QRQ�UHVLGHQW�WXLWLRQ�SULFHV���0LQQHVRWD�KDV�RQJRLQJ�WXLWLRQ�UHFLSURFLW\�
DJUHHPHQWV� ZLWK� :LVFRQVLQ�� 1RUWK� 'DNRWD�� 6RXWK� 'DNRWD�� RQH� LQVWLWXWLRQ� LQ�
,RZD�� DQG� WKH� &DQDGLDQ� SURYLQFH� RI� 0DQLWRED�� � 7KH� SXUSRVH� RI� WXLWLRQ�
UHFLSURFLW\� LV� WKH� PXWXDO� LPSURYHPHQW� RI� HGXFDWLRQDO� DGYDQWDJHV� IRU� WKH�
UHVLGHQWV� RI�0LQQHVRWD� DQG� RWKHU� VWDWHV� RU�SURYLQFHV�ZLWK�ZKRP�DJUHHPHQWV�
DUH�PDGH��0LQQHVRWD�6WDWXWHV����$��������
�
5HVLGHQWV� RI� WKH� SDUWLFLSDWLQJ� MXULVGLFWLRQV� DUH� FRQVLGHUHG� UHVLGHQWV� IRU�
SXUSRVHV� RI� DGPLVVLRQ� WR� SXEOLF� SRVW�VHFRQGDU\� LQVWLWXWLRQV� XQGHU� WXLWLRQ�
UHFLSURFLW\�� �$�0LQQHVRWD�UHVLGHQW�PD\�HQUROO� LQ�DQ�XQGHUJUDGXDWH�RU�JUDGXDWH�
SURJUDP� DW� D� SXEOLF� LQVWLWXWLRQ� LQ� :LVFRQVLQ�� 1RUWK� 'DNRWD�� 6RXWK� 'DNRWD��
0DQLWRED�� RU� ,RZD� /DNHV� &RPPXQLW\� &ROOHJH� ZLWKRXW� SD\LQJ� KLJKHU� QRQ�
UHVLGHQW� WXLWLRQ� UDWHV�� WKURXJK� WXLWLRQ� UHFLSURFLW\�� � 6LPLODUO\�� UHVLGHQWV� RI�
:LVFRQVLQ�� 1RUWK� 'DNRWD�� 6RXWK� 'DNRWD�� 0DQLWRED�� DQG� WKH� ,RZD� /DNHV�
&RPPXQLW\�&ROOHJH�DWWHQGDQFH�DUHD�PD\�HQUROO�DW�0LQQHVRWD�SXEOLF�LQVWLWXWLRQV�
ZLWKRXW�SD\LQJ�KLJKHU�QRQ�UHVLGHQW�WXLWLRQ�UDWHV��
�
7KH�0LQQHVRWD�+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH�LV�UHVSRQVLEOH�IRU�QHJRWLDWLQJ�
DQG�DGPLQLVWHULQJ�WXLWLRQ�UHFLSURFLW\�DJUHHPHQWV���7KH�8QLYHUVLW\�RI�0LQQHVRWD�
%RDUG�RI�5HJHQWV�DQG�WKH�0LQQHVRWD�6WDWH�&ROOHJHV�DQG�8QLYHUVLWLHV�%RDUG�RI�
7UXVWHHV� PXVW� UDWLI\� WKH� DJUHHPHQWV�� � 0RGLILFDWLRQV� WR� 0LQQHVRWD¶V� WXLWLRQ�
UHFLSURFLW\�DJUHHPHQWV�DUH�QHJRWLDWHG�DV�QHHGHG���
�
675$7(*,(6�$1'�3(5)250$1&(��
�
6WXGHQW� SDUWLFLSDWLRQ� LQ� WXLWLRQ� UHFLSURFLW\� KDV� JURZQ� VLQFH� 0LQQHVRWD� ILUVW�
HQWHUHG�DQ�DJUHHPHQW�ZLWK�:LVFRQVLQ�IRU�DFDGHPLF�\HDU�����������2YHU��������
WXLWLRQ�UHFLSURFLW\�VWXGHQWV�ZHUH�HQUROOHG�LQ�SXEOLF�LQVWLWXWLRQV�LQ�WKH�SDUWLFLSDWLQJ�
VWDWHV� DQG� SURYLQFH� LQ� IDOO�� ������ � 7KURXJK� LWV�PLVVLRQ�� WKH�+LJKHU�(GXFDWLRQ�
6HUYLFHV�2IILFH� LV� FRPPLWWHG� WR� KHOSLQJ� VWXGHQWV� DFKLHYH� ILQDQFLDO� DFFHVV� WR�
SRVW�VHFRQGDU\� HGXFDWLRQ� DQG� HQDEOLQJ� VWXGHQWV� WR� FKRRVH� DPRQJ� SRVW�
VHFRQGDU\� HGXFDWLRQDO� RSWLRQV�� � 7XLWLRQ� UHFLSURFLW\� DJUHHPHQWV� VXSSRUW� WKH�
PLVVLRQ� RI� WKH� 6HUYLFHV� 2IILFH� E\� UHGXFLQJ� SULFH� DQG� DGPLVVLRQV� EDUULHUV� DW�
SXEOLF�LQVWLWXWLRQV�RXWVLGH�WKH�VWXGHQW¶V�VWDWH�RU�SURYLQFH�RI�UHVLGHQFH���
�
),1$1&,1*�,1)250$7,21��
�
7KH� VWDWH� DSSURSULDWLRQ� IRU� WXLWLRQ� UHFLSURFLW\� PHHWV� 0LQQHVRWD¶V� ILQDQFLDO�
REOLJDWLRQ� WR�:LVFRQVLQ� DQG� 1RUWK� 'DNRWD�� � $JUHHPHQWV� ZLWK� 6RXWK� 'DNRWD� 

0DQLWRED�� DQG� RQH� LQVWLWXWLRQ� LQ� ,RZD� GR� QRW� UHTXLUH� LQWHUVWDWH� SD\PHQW�
FDOFXODWLRQV��
�
6WXGHQWV� DQG� WD[SD\HUV� VKDUH� UHVSRQVLELOLW\� IRU� ILQDQFLQJ� WXLWLRQ� UHFLSURFLW\���
0LQQHVRWD¶V�DJUHHPHQWV�ZLWK�:LVFRQVLQ�DQG�1RUWK�'DNRWD�UHTXLUH�HDFK�VWDWH�WR�
SD\�WKH�PDUJLQDO�LQVWUXFWLRQDO�FRVWV�RI�WKHLU�UHVLGHQW�VWXGHQWV�DWWHQGLQJ�LQ�WKH�RWKHU�
VWDWH�� � 0DUJLQDO� LQVWUXFWLRQDO� FRVWV� DUH� GHILQHG� LQ� WKH� DJUHHPHQWV� DV� ���� RI�
LQVWUXFWLRQDO�FRVWV�� �0DUJLQDO� LQVWUXFWLRQDO�FRVWV� LQ� WKH�0LQQHVRWD�:LVFRQVLQ�DQG�
0LQQHVRWD�1RUWK�'DNRWD�DJUHHPHQWV�H[FHHG������PLOOLRQ�DQQXDOO\���6WXGHQW�SDLG�
WXLWLRQ�LV�VXEWUDFWHG�IURP�PDUJLQDO�LQVWUXFWLRQDO�FRVWV�WR�GHWHUPLQH�HDFK�VWDWH¶V�QHW�
ILQDQFLDO� REOLJDWLRQ�� � 7KH� VWDWH� ZLWK� WKH� KLJKHU� QHW� ILQDQFLDO� REOLJDWLRQ�PDNHV� D�
SD\PHQW�RI�WKH�GLIIHUHQFH�WR�WKH�RWKHU�VWDWH���,QWHUVWDWH�WXLWLRQ�UHFLSURFLW\�SD\PHQWV�
UHSUHVHQW�OHVV�WKDQ����RI�WKH�WRWDO�ILQDQFLDO�DFWLYLW\�LQYROYHG�LQ�WKH�DJUHHPHQWV��
�
%8'*(7�,668(6��
�
7KUHH� YDULDEOHV� GULYH� 0LQQHVRWD¶V� WXLWLRQ� UHFLSURFLW\� ILQDQFLDO� REOLJDWLRQ�� � ���
PDUJLQDO�LQVWUXFWLRQDO�FRVWV�����UHFLSURFLW\�WXLWLRQ�UDWHV��DQG����VWXGHQW�HQUROOPHQW�
FKRLFHV�� � 0LQQHVRWD¶V� WXLWLRQ� UHFLSURFLW\� SD\PHQWV� KDYH� YDULHG� DV� PXFK� DV� ���
PLOOLRQ�EHWZHHQ�DQ\� WZR� ILVFDO�\HDUV�DV�PDUJLQDO�FRVWV�� WXLWLRQ�UDWHV�DQG�VWXGHQW�
HQUROOPHQW� FKRLFHV� YDU\�� � 0LQQHVRWD¶V� LQWHUVWDWH� WXLWLRQ� UHFLSURFLW\� SD\PHQWV� WR�
:LVFRQVLQ�DQG�1RUWK�'DNRWD�DUH�HVWLPDWHG�DW������PLOOLRQ�LQ�)<��������,QFUHDVHV�
LQ�UHFLSURFLW\�HQUROOPHQW��PDUJLQDO�LQVWUXFWLRQDO�FRVWV��DQG�FKDQJHV�LQ�WXLWLRQ�UDWHV�
DUH�SURMHFWHG�WR�UHVXOW�LQ�0LQQHVRWD�LQWHUVWDWH�WXLWLRQ�UHFLSURFLW\�SD\PHQWV�RI�������
PLOOLRQ�LQ�)<������DQG�������PLOOLRQ�LQ�)<�������
�
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([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

3$<0(176�72�,1',9,'8$/6� ������ ������ ������ ������ ������ ������ ������ ������ ������

/2&$/�$66,67$1&(� �� �� �� �� �� ���� �� �� ����

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��,17(567$7(�78,7,21�5(&,352&,7<� *(1� � � � ���� ���� � ���� ����

7RWDO�&KDQJH�,WHPV� � � � � ���� ���� � ���� ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������ ������ ������
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�



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� ,17(567$7(�78,7,21�5(&,352&,7<�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� ,17(567$7(�78,7,21�5(&,352&,7<�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;B��B�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�;BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�FRQFXUV�ZLWK�WKH�DJHQF\¶V�UHTXHVW��
�
5$7,21$/(��
�
0LQQHVRWD¶V�DJUHHPHQWV�ZLWK�:LVFRQVLQ�DQG�1RUWK�'DNRWD�UHTXLUH�HDFK�VWDWH�WR�
SD\� WKH�PDUJLQDO� LQVWUXFWLRQDO�FRVWV�RI� WKHLU� UHVLGHQW�VWXGHQWV�DWWHQGLQJ� LQ�WKH�
RWKHU� VWDWH� QHW� RI� VWXGHQW� SDLG� WXLWLRQ�� � 0LQQHVRWD¶V� DSSURSULDWLRQ� IRU� WXLWLRQ�
UHFLSURFLW\� IXOILOOV� WKH� WHUPV� RI� WKH� DJUHHPHQWV�� � )DLOXUH� WR� PHHW� WXLWLRQ�
UHFLSURFLW\� ILQDQFLDO� REOLJDWLRQV� ZRXOG� OLNHO\� UHVXOW� LQ� WHUPLQDWLRQ� RI� WKH�
DJUHHPHQWV��OHJDO�DFWLRQ�WR�FRPSHO�SD\PHQW��DQG�VLJQLILFDQW�SULFH�LQFUHDVHV�WR�
UHFLSURFLW\�VWXGHQWV�DWWHQGLQJ�LQ�:LVFRQVLQ��1RUWK�'DNRWD��DQG�0LQQHVRWD��
�
,I� UHFLSURFLW\� VWXGHQWV� DWWHQGLQJ� LQ�0LQQHVRWD�ZHUH� WR� DWWHQG� LQ� WKHLU� VWDWH� RI�
UHVLGHQFH� DQG� LI� 0LQQHVRWD� UHVLGHQWV� DWWHQGLQJ� LQ� UHFLSURFLW\� VWDWHV� ZHUH� WR�
DWWHQG� SXEOLF� LQVWLWXWLRQV� LQ� 0LQQHVRWD� DQG� EH� LQFOXGHG� LQ� WKH� LQVWUXFWLRQDO�
DSSURSULDWLRQV�EDVH�DW�PRUH�WKDQ�PDUJLQDO�LQVWUXFWLRQDO�FRVWV��WKH�FRVWV�WR�WKH�
0LQQHVRWD�WD[SD\HU�ZRXOG�EH�JUHDWHU�WKDQ�WKH�SD\PHQWV�PDGH�WR�1RUWK�'DNRWD�
DQG�:LVFRQVLQ�XQGHU�WKH�WXLWLRQ�UHFLSURFLW\�SURJUDP��
�
�
�
�
�

),1$1&,1*��
�
0LQQHVRWD¶V� WXLWLRQ� UHFLSURFLW\� DJUHHPHQWV� ZLWK� :LVFRQVLQ� DQG� 1RUWK� 'DNRWD�
UHSUHVHQW�RYHU������PLOOLRQ�LQ�UHFLSURFLW\�VWXGHQW�JHQHUDWHG�PDUJLQDO�LQVWUXFWLRQDO�
FRVWV��6WXGHQW� WXLWLRQ�SD\PHQWV� FRYHU�DSSUR[LPDWHO\�����PLOOLRQ�RI� WKH�PDUJLQDO�
LQVWUXFWLRQDO�FRVWV���7KH�UHPDLQGHU�LV�WKH�UHVSRQVLELOLW\�RI�WKH�SDUWLFLSDWLQJ�VWDWHV��
ZLWK� WKH� VWDWH� KDYLQJ� WKH� JUHDWHU� QHW� REOLJDWLRQ� SD\LQJ� WKH� RWKHU� VWDWH� WKH�
GLIIHUHQFH�� �0LQQHVRWD¶V� )<������ WXLWLRQ� UHFLSURFLW\�SD\PHQWV� WR�:LVFRQVLQ�DQG�
1RUWK�'DNRWD�UHSUHVHQWHG�DERXW�IRXU�SHUFHQW�RI�WKH�XQGHUO\LQJ�ILQDQFLDO�DFWLYLW\����
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

3URMHFWHG�LQWHUVWDWH�7XLWLRQ��
5HFLSURFLW\�SD\PHQWV��
WR�:LVFRQVLQ�DQG�1RUWK�'DNRWD�

�
�

�����������

�
�

�����������
�

� �
&XUUHQW�%DVH�
)XQGLQJ

�
)<������

3HUFHQW &KDQJH

�
)<������

3HUFHQW &KDQJH
6WDWH�
$SSURSULDWLRQV�

�
�����������

�
������

�
������

�
6WDIILQJ�IRU�WKLV�DFWLYLW\�LV�LQFOXGHG�LQ�6WXGHQW�)LQDQFLDO�$LG�6HUYLFHV���1R�LQFUHDVH�
LQ�DJHQF\�)7(�LV�SURSRVHG��
�
287&20(6��
�
0LQQHVRWD¶V� WXLWLRQ� UHFLSURFLW\� DJUHHPHQWV� DUH� GHVLJQHG� IRU� WKH� PXWXDO�
LPSURYHPHQW�RI�HGXFDWLRQDO�DGYDQWDJH� IRU� WKH� UHVLGHQWV�RI�0LQQHVRWD�DQG�RWKHU�
VWDWHV�RU�SURYLQFHV�ZLWK�ZKRP�DJUHHPHQWV�DUH�PDGH���7KH�DJUHHPHQWV�
�

� HQKDQFH� VWXGHQW� DFFHVV� WR� SRVW�VHFRQGDU\� HGXFDWLRQ� E\� HOLPLQDWLQJ�
QRQUHVLGHQW� DGPLVVLRQ� EDUULHUV� DW� SXEOLF� LQVWLWXWLRQV� LQ� WKH� SDUWLFLSDWLQJ�
MXULVGLFWLRQV��

� H[SDQG�VWXGHQW�FKRLFH�E\�UHGXFLQJ�QRQ�UHVLGHQW�WXLWLRQ�SULFHV��DQG�

� LQFUHDVH�VWXGHQW�RSSRUWXQLWLHV�WR�HQUROO�LQ�SRVW�VHFRQGDU\�LQVWLWXWLRQV�WKDW�EHVW�
PHHW�WKHLU�HGXFDWLRQDO�QHHGV��

�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 67$7(�:25.�678'<�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
8QGHU� 0LQQHVRWD¶V� VWXGHQW� DLG� SROLF\�� WKH� 'HVLJQ� IRU� 6KDUHG� 5HVSRQVLELOLW\��
VWXGHQWV� DUH� H[SHFWHG� WR� PDNH� D� VXEVWDQWLDO� LQYHVWPHQW� LQ� WKHLU� HGXFDWLRQ�
WKURXJK� WKHLU� RZQ� VDYLQJV�� ZRUN�� ERUURZLQJ�� RU� JUDQWV� IURP� QRQ�JRYHUQPHQW�
VRXUFHV����
�
7KH� 6WDWH� :RUN� 6WXG\� 3URJUDP� ZDV� FUHDWHG� LQ� ����� WR� DVVLVW� VWXGHQWV� LQ�
SD\LQJ�IRU�WKHLU�HGXFDWLRQ�E\�SURYLGLQJ�RSSRUWXQLWLHV�WR�ZRUN�RQ�DQG�RII�FDPSXV���
,Q�DGGLWLRQ�WR�KHOSLQJ�VWXGHQWV�ZLWK�HGXFDWLRQDO�H[SHQVHV��ZRUN�VWXG\�SRVLWLRQV�
VWDII�FDPSXV�IXQFWLRQV�DQG�SURYLGH�H[SHULHQFHV�UHODWHG�WR�VWXGHQWV¶�DFDGHPLF�
SURJUDPV�DQG�FDUHHU�REMHFWLYHV��
�
7KH� IHGHUDO�:RUN�6WXG\�3URJUDP� LV�VLPLODU� WR� WKH�VWDWH�SURJUDP�� �&DPSXVHV�
GUDZ�XSRQ�ERWK�VRXUFHV�RI�IXQGLQJ�WR�H[SDQG�FDPSXV�DQG�FRPPXQLW\�VHUYLFH�
HPSOR\PHQW�IRU�VWXGHQWV�GHPRQVWUDWLQJ�ILQDQFLDO�QHHG����
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� SURJUDP� VHUYHV� XQGHUJUDGXDWH� DQG� JUDGXDWH� VWXGHQWV�ZKR� GHPRQVWUDWH�
ILQDQFLDO�QHHG�DQG�ZKR�DUH�HQUROOHG�IRU�DW�OHDVW�VL[�FUHGLWV�SHU�WHUP��
�
0RVW� 6WDWH� :RUN� 6WXG\� MREV� DUH� RQ�FDPSXV�� EXW� WKH� SURJUDP� KDV� DOZD\V�
DOORZHG�DQG�HQFRXUDJHG�LQVWLWXWLRQV�WR�DUUDQJH�MREV�ZLWK�QRQ�SURILW�FRPPXQLW\�
RUJDQL]DWLRQV��VHQLRU�FLWL]HQV��DQG�SHUVRQV�ZLWK�GLVDELOLWLHV���,Q�������WKH�VWDWXWH�
ZDV� DPHQGHG� WR� SHUPLW� WKH� XVH� RI� 6WDWH� :RUN� 6WXG\� IXQGV� IRU� LQWHUQVKLS�
SRVLWLRQV� ZLWK� IRU�SURILW� EXVLQHVVHV� LI� WKH� LQWHUQVKLS� LV� GLUHFWO\� UHODWHG� WR� WKH�
VWXGHQW¶V�ILHOG�RI�VWXG\���
�
7KH�6WDWH�:RUN�6WXG\�3URJUDP�LV�FDPSXV�EDVHG���,Q�)<����������LQVWLWXWLRQV�
SDUWLFLSDWHG� LQ� WKLV�SURJUDP�� �$OORFDWLRQV�DUH�PDGH� WR�SDUWLFLSDWLQJ� LQVWLWXWLRQV�
ZKLFK�XVH�WKH�IXQGV�WR�PDNH�ZRUN�VWXG\�DZDUGV�WR�WKHLU�VWXGHQWV���,QVWLWXWLRQV�
DUH� UHVSRQVLEOH� IRU� LGHQWLI\LQJ� RQ� DQG� RII�FDPSXV� MRE�RSSRUWXQLWLHV� WKDW�DOORZ�
VWXGHQWV�WR�HDUQ�WKHLU�ZRUN�VWXG\�DZDUGV��
�
),1$1&,1*�,1)250$7,21��
�
'LUHFW�DSSURSULDWLRQV�FRYHU�XS�WR�����RI�WKH�ZDJHV�SDLG�WR�ZRUN�VWXG\�VWXGHQWV����
7KH�UHPDLQLQJ�����LV�SDLG�E\�WKH�HPSOR\HUV��
�
�
�

%8'*(7�,668(6��
�
7KH� 6WDWH� :RUN� 6WXG\� 3URJUDP� LV� SRSXODU� ZLWK� ERWK� VWXGHQWV� DQG� LQVWLWXWLRQV�
EHFDXVH� LW� XVXDOO\� SURYLGHV� MREV� WKDW� DUH� FRQYHQLHQW� WR� VWXGHQWV� DQG� KHOSV�
LQWHJUDWH�VWXGHQWV�LQWR�WKH�FDPSXV�FRPPXQLW\����
�
7KH� 6WDWH� :RUN� 6WXG\� 3URJUDP� SOD\V� D� VLJQLILFDQW� UROH� LQ� DVVLVWLQJ� PDQ\�
0LQQHVRWD� VWXGHQWV�� � ,QVWLWXWLRQV� WKDW� DWWUDFW� ROGHU� VWXGHQWV�� SDUW�WLPH� VWXGHQWV��
DQG� RWKHU� VWXGHQWV�ZKR�DUH� OLNHO\� WR�DOUHDG\�EH�HPSOR\HG�HQUROO� SURSRUWLRQDWHO\�
IHZHU� VWXGHQWV� LQWHUHVWHG� LQ� ZRUN� VWXG\� SRVLWLRQV�� � (DFK� \HDU�� IXQGV� DUH�
UHDOORFDWHG� IURP� VRPH� LQVWLWXWLRQV� XQDEOH� WR� XWLOL]H� WKHLU� DOORFDWLRQV� WR� RWKHU�
LQVWLWXWLRQV�ZLWK�XQPHW�GHPDQGV�IRU�ZRUN�VWXG\�MREV���
�
,QVWLWXWLRQV�DQG�RWKHU�HPSOR\HUV�VHW�ZDJH� UDWHV� IRU�ZRUN�VWXG\�SRVLWLRQV�� �:RUN�
VWXG\�ZDJHV�RQ�PDQ\�FDPSXVHV�ODJ�EHKLQG�WKH�ORFDO�ODERU�PDUNHW���,Q�WKH�FXUUHQW�
MRE�PDUNHW��ZDJH�UDWHV�ZLOO�SUREDEO\�LQFUHDVH�WR�DWWUDFW�VWXGHQWV�RU�WR�UHVSRQG�WR�D�
FKDQJH�LQ�WKH�PLQLPXP�ZDJH��
�
8QGHU�0LQQHVRWD¶V�ILQDQFLDO�DLG�SROLF\��DOO�VWXGHQWV�DUH�H[SHFWHG�WR�FRQWULEXWH����
SHUFHQW�RI�WKHLU�SULFH�RI�DWWHQGDQFH���:RUN�VWXG\�HDUQLQJV�FDQ�KHOS�VWXGHQWV�IXOILOO�
WKHLU� UHVSRQVLELOLW\� LQ� SD\LQJ� WKHLU� VKDUH� RI� WKH� SULFH� RI� DWWHQGDQFH�� � 7KH�:RUN�
6WXG\�3URJUDP��KRZHYHU��LV�UHVWULFWHG�WR�VWXGHQWV�ZKR�VKRZ�³ILQDQFLDO�QHHG´��DQG�
VWXGHQWV¶�SDVW�HDUQLQJV�FDQ�UHVWULFW�WKHLU�HOLJLELOLW\��
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�%��67$7(�:25.�678'<� *(1� � � � ������ � � ������ �

7RWDO�&KDQJH�,WHPV� � � � � ������ � � ������ �

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ������� ������� ������� ������� ������� ������� ������� ������� �������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� ������� ������� �������

�

5HYHQXH�&ROOHFWHG�� � � � � � � � � �

1RQGHGLFDWHG� � � � � � � � � �

*(1(5$/� �� ���� �� ��� ��� ��� �� �� ��

7RWDO�5HYHQXHV�&ROOHFWHG� �� ���� �� ��� ��� ��� �� �� ��

�
�
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%XGJHW�$FWLYLW\�� 67$7(�:25.�678'<�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� 67$7(�:25.�678'<�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
� � � � � � �

([SHQGLWXUHV�������V�� �� �� � �� ��

� *HQHUDO�)XQG� � �� � �� ��

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� ����� ����� � ����� �����

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�BB;B�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
7KH�FXUUHQW�OHYHO�RI�IXQGLQJ�IRU�WKH�6WDWH�:RUN�6WXG\�3URJUDP�LV�������PLOOLRQ�
SHU�\HDU���7KH�6HUYLFHV�2IILFH�LV�UHTXHVWLQJ�DQ�DGGLWLRQDO����PLOOLRQ�HDFK�\HDU�
WR� DOORZ� FDPSXVHV� WR� PDNH� DZDUGV� WR� PRUH� VWXGHQWV� DQG� WR� LQFUHDVH� WKH�
DPRXQWV� VWXGHQWV� DUH� DEOH� WR� HDUQ� LQ� WKHLU� 6WDWH� :RUN� 6WXG\� MREV�� � 7KH�
DGGLWLRQDO�IXQGV�ZRXOG�VXSSRUW�D�FKDQJH�LQ�VWXGHQW�HOLJLELOLW\�WR�UHPRYH�FXUUHQW�
EDUULHUV� WR� DVVLVWLQJ� VWXGHQWV� ZKR� PXVW� ZRUN� WR� HDUQ� PRQH\� IRU� KLJKHU�
HGXFDWLRQ����
�
8QGHU� 0LQQHVRWD¶V� 'HVLJQ� IRU� 6KDUHG� 5HVSRQVLELOLW\�� HDFK� XQGHUJUDGXDWH�
VWXGHQW� LV�H[SHFWHG� WR�XVH�SHUVRQDO� UHVRXUFHV� WR�SD\�����RI� WKH� UHFRJQL]HG�
SULFH�RI�DWWHQGDQFH�RI�SRVW�VHFRQGDU\�HGXFDWLRQ���7KH�VWXGHQW�FDQ�SD\�IRU�WKH�
$VVLJQHG�6WXGHQW�5HVSRQVLELOLW\� WKURXJK�ZRUN�� ORDQ��VDYLQJV�� LQVWLWXWLRQDO�DQG�
SULYDWH�JUDQWV��DQG�RWKHU�VRXUFHV����
�
%HFDXVH� DOO� VWXGHQWV� KDYH� D� VLJQLILFDQW� VHOI�KHOS� H[SHFWDWLRQ�� WKH� 6HUYLFHV�
2IILFH�LV�SURSRVLQJ�WKDW�FDPSXV�ILQDQFLDO�DLG�RIILFHV�EH�DOORZHG�WR�DZDUG�6WDWH�
:RUN� 6WXG\� SRVLWLRQV� WR� DQ\� 0LQQHVRWD� UHVLGHQW� XS� WR� WKH� DPRXQW� RI� WKHLU�
$VVLJQHG� 6WXGHQW� 5HVSRQVLELOLW\�� � 8QGHU� WKH� FXUUHQW� SROLF\�� ILQDQFLDO� DLG�

DGPLQLVWUDWRUV� DZDUG�ZRUN� VWXG\� EDVHG� RQ� ILQDQFLDO� QHHG� DV� GHWHUPLQHG�E\� WKH�
QHHGV� DQDO\VLV� V\VWHP� XVHG� IRU� IHGHUDO� ILQDQFLDO� DLG� SURJUDPV�� � 7KH� SURSRVHG�
SROLF\�FKDQJH�ZRXOG�JLYH�FDPSXV� ILQDQFLDO�DLG�DGPLQLVWUDWRUV�PRUH�GLVFUHWLRQ� LQ�
DZDUGLQJ�6WDWH�:RUN�6WXG\�ZLWKLQ�WKHLU�FDPSXV�DOORFDWLRQV���$�VWDWXWRU\�FKDQJH�LV�
QRW� UHTXLUHG� EHFDXVH� 0�6�� ���$����� �� ���$����� DOORZV� WKH� 6HUYLFHV� 2IILFH� WR�
GHWHUPLQH�KRZ�³ILQDQFLDO�QHHG´�LV�GHILQHG�IRU�WKLV�SURJUDP����
�
),1$1&,1*��
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

:RUN�6WXG\�$ZDUGV� ������������ ������������
�

�
&XUUHQW�%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

������������ ������ ������
�
6WDIILQJ�IRU�WKLV�DFWLYLW\�LV�LQFOXGHG�LQ�6WXGHQW�)LQDQFLDO�$LG�6HUYLFHV���1R�LQFUHDVH�
LQ�DJHQF\�)7(�LV�SURSRVHG��
�
287&20(6��
�
7KLV� FKDQJH� DOLJQV� WKH� 6WDWH�:RUN� 6WXG\� 3URJUDP� ZLWK� WKH� 6WDWH¶V� 'HVLJQ� IRU�
6KDUHG�5HVSRQVLELOLW\�ZKLFK�DVVXPHV�WKDW�DOO�VWXGHQWV�KDYH�DQ�REOLJDWLRQ�WR�XVH�
WKHLU�RZQ�HDUQLQJV�WR�SD\�D�VLJQLILFDQW�SDUW�RI�WKHLU�HGXFDWLRQDO�H[SHQVHV��
�
6WXGHQWV�ZKR�FRXOG�EHQHILW�IURP�WKH�LQFUHDVHG�FDPSXV�IOH[LELOLW\�LQFOXGH��
�

� VWXGHQWV�ZKR�FDQQRW�TXDOLI\�RU�TXDOLI\�IRU�UHGXFHG�6WDWH�:RUN�6WXG\�DZDUGV�
EHFDXVH� WKHLU� HDUQLQJV� IURP� WKH� SUHYLRXV� \HDU� FRXQW� DJDLQVW� WKHP� LQ� WKH�
IHGHUDO�QHHG�DQDO\VLV��DQG�

� VWXGHQWV�ZKR�GR�QRW�UHFHLYH�WKH�DPRXQW�RI�IDPLO\�DVVLVWDQFH�WKDW�LV�DVVXPHG�
LQ�WKH�IHGHUDO�QHHG�DQDO\VLV��

�
,QFUHDVHG�HOLJLELOLW\�IRU�6WDWH�:RUN�6WXG\�IXQGV�VKRXOG�KHOS�DOOHYLDWH�VRPH�VWXGHQW�
ERUURZLQJ��
�
7KH� DYHUDJH� VWXGHQW� SDUWLFLSDWLQJ� LQ� WKH� 6WDWH� :RUN� 6WXG\� 3URJUDP� HDUQV�
DSSUR[LPDWHO\�������� IRU� WKH�DFDGHPLF� \HDU�� �$Q� LQFUHDVH�RI����PLOOLRQ� LQ�VWDWH�
DSSURSULDWLRQV��PDWFKHG�ZLWK����PLOOLRQ�IURP�HPSOR\HUV��ZRXOG�DOORZ�DQ�DGGLWLRQDO�
������VWXGHQWV�WR�EH�VHUYHG�DW�WKH�FXUUHQW�DYHUDJH�HDUQLQJV�OHYHO���$OWHUQDWLYHO\��
WKH�DGGHG�DSSURSULDWLRQ�ZRXOG�DOORZ�FDPSXVHV�WR�UDLVH�VWXGHQW�ZDJHV�RU�DVVLJQ�
PRUH�KRXUV� WR� WKH�VDPH�QXPEHU�RI� UHFLSLHQWV� LI� ORFDO�FRQGLWLRQV�ZDUUDQW�� �$W� WKH�
FXUUHQW�SDUWLFLSDWLRQ�OHYHO��WKH��������VWXGHQWV�ZKR�ZRUNHG�LQ�)<������FRXOG�HDUQ�
DQ�DGGLWLRQDO������HDFK����
�
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%XGJHW�$FWLYLW\�� 678'(17�	�3$5(17�,1)250$7,21�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
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$&7,9,7<�352),/(��
�
7KH� +LJKHU� (GXFDWLRQ� 6HUYLFHV� 2IILFH� SURYLGHV� LQIRUPDWLRQ� WR� VWXGHQWV� DQG�
SDUHQWV� DERXW� SODQQLQJ� DQG� SUHSDULQJ� IRU� IXWXUH� HGXFDWLRQDO� RSSRUWXQLWLHV���
:LWKRXW�UHOLDEOH�LQIRUPDWLRQ��IDPLOLHV�PD\�PDNH�LOO�LQIRUPHG�GHFLVLRQV�RU�UXOH�RXW�
SRVW�VHFRQGDU\�HGXFDWLRQ�DOWRJHWKHU��
�
6WXGLHV�LQGLFDWH�WKDW�PDQ\�SDUHQWV�DQG�VWXGHQWV��
�

� /DFN�LQIRUPDWLRQ�DERXW�ILQDQFLDO�DQG�DFDGHPLF�SUHSDUDWLRQ��

� +DYH�PLVSHUFHSWLRQV�DERXW�WKH�FRVW�RI�GLIIHUHQW�W\SHV�RI�FROOHJHV��

� +DYH�OLWWOH�NQRZOHGJH�DERXW�ILQDQFLDO�DLG��DQG��

� $UH�QRW�VDYLQJ�DW�DOO�RU�QHDUO\�HQRXJK�WR�SD\�IRU�FROOHJH�FRVWV��
�
$PRQJ�WKH�OHDVW�LQIRUPHG�DUH�ORZ�LQFRPH�IDPLOLHV��IDPLOLHV�RI�FRORU��RU�IDPLOLHV�
ZLWK�QR�SUHYLRXV�SRVW�VHFRQGDU\�H[SHULHQFH���'HVSLWH�HIIRUWV�WR�H[SDQG�DFFHVV�
WR� SRVW�VHFRQGDU\� HGXFDWLRQ� IRU� WKHVH� SRSXODWLRQV�� VLJQLILFDQW� JDSV� LQ� HTXDO�
HGXFDWLRQDO� RSSRUWXQLW\� UHPDLQ�� � 0DQ\� VWXGHQWV� IDFH� VXEVWDQWLDO� ILQDQFLDO��
DFDGHPLF�� VRFLDO�� DQG� FXOWXUDO� EDUULHUV� WR� SRVW�VHFRQGDU\�HGXFDWLRQ�� �+HOSLQJ�
IDPLOLHV�REWDLQ�DFFHVV�WR�KLJKHU�HGXFDWLRQ�WKURXJK�DFDGHPLF�HQKDQFHPHQW�DQG�
LQIRUPDWLRQ� DERXW� SODQQLQJ� IRU� IXWXUH� HGXFDWLRQ� ILWV�ZHOO�ZLWK� WKH� JRDOV� RI� WKH�
*RYHUQRU¶V�%LJ�3ODQ���&ORVLQJ�JDSV�LQ�HGXFDWLRQDO�DFKLHYHPHQW�DQG�RSSRUWXQLW\�
ZLOO�HQKDQFH�WKH�VHOI�VXIILFLHQF\�RI�LQGLYLGXDOV�ZKR�ZLOO�GHYHORS�VNLOOV�QHHGHG�E\�
0LQQHVRWD¶V� ZRUNIRUFH�� DQG� FRQWULEXWH� WR� WKH� VWDWH¶V� HFRQRP\� DQG� LWV�
FRPPXQLWLHV��
��
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� 6HUYLFHV� 2IILFH� KDV� GHYHORSHG� VHYHUDO� LQIRUPDWLRQ� DQG� LQWHUYHQWLRQ�
VWUDWHJLHV�WR�FRPPXQLFDWH�ZLWK�VWXGHQWV�DQG�SDUHQWV���6WUDWHJLHV�IRU�SURYLGLQJ�
LQIRUPDWLRQ� LQFOXGH� GLVWULEXWLQJ� LQIRUPDWLRQ� WR� DOO� HLJKWK� JUDGH� VWXGHQWV� DERXW�
SODQQLQJ�IRU�OLIH�DIWHU�FROOHJH��LQIRUPLQJ�SDUHQWV�ZLWK�FKLOGUHQ�RI�DOO�DJHV�DERXW�
DFDGHPLF�DQG� ILQDQFLDO� SODQQLQJ� IRU� WKHLU�FKLOGUHQ��GLVWULEXWLQJ�DQG�SUHVHQWLQJ�
LQIRUPDWLRQ� DERXW� ILQDQFLDO� DLG� DQG� KLJKHU� HGXFDWLRQ� WD[� EHQHILWV�� DQG�
GHYHORSLQJ�LQIRUPDWLRQ�IRU�KLJK�VFKRRO�FRXQVHORUV��
�
7KHVH� HIIRUWV� XVH� D� YDULHW\� RI�PHGLD�� LQFOXGLQJ� SXEOLFDWLRQV�� YLGHRV�� DQG� WKH�
LQWHUQHW�� � 7KH\� LQYROYH� RXWUHDFK� WR� FRPPXQLW\� RUJDQL]DWLRQV� DQG� DJHQFLHV��
PLQRULW\�SDSHUV��DQG�RWKHU�SUH�FROOHJH�SURJUDPV���7KH�6HUYLFHV�2IILFH�SURYLGHV�
DQ�DQQXDO�*HW�5HDG\�ZRUNVKRS�RQ�DFDGHPLF�DQG�ILQDQFLDO�SODQQLQJ�IRU�SDUHQWV�

DQG�IUHH�SUHVHQWDWLRQV�RQ�SD\LQJ�IRU�SRVW�VHFRQGDU\�HGXFDWLRQ��$�PDMRU�UHGHVLJQ�
RI�WKH DJHQF\¶V�ZHE�SDJH�ZLWK�D�IRFXV�RQ�VWXGHQWV�DQG�SDUHQWV�DQG�KRZ�WR�SD\�IRU�
FROOHJH�KDV�EHHQ�FRPSOHWHG���7KH�ZHE�SDJH�HQDEOHV�IDPLOLHV�WR�ILQG�WKH�SULFHV�RI�
FROOHJHV� LQ�0LQQHVRWD� DQG� QHLJKERULQJ� VWDWHV�� OHDUQ� DERXW� KLJKHU� HGXFDWLRQ� WD[�
FUHGLWV� DQG� VDYLQJV� SURJUDPV�� OHDUQ� DERXW� VWDWH� DQG� IHGHUDO� ILQDQFLDO� DLG�
SURJUDPV��HVWLPDWH� ILQDQFLDO�DLG�HOLJLELOLW\��DQG�DSSO\�RQ�OLQH� IRU� LQWHUVWDWH� WXLWLRQ�
UHFLSURFLW\�EHQHILWV��
�
7KURXJK�WKH�*HW�5HDG\��3URJUDP��FRXQVHOLQJ�DQG�LQIRUPDWLRQ�KDYH�EHHQ�SURYLGHG�
WR� VWXGHQWV� DQG� SDUHQWV� VLQFH� ��������� � 0LQQHVRWD� ZDV� RQH� RI� QLQH� VWDWHV�
VHOHFWHG� WR�SDUWLFLSDWH� LQ� WKH� IHGHUDO�1DWLRQDO�(DUO\� ,QWHUYHQWLRQ�6FKRODUVKLS�DQG�
3DUWQHUVKLS� 3URJUDP�� � 7KH� ����� /HJLVODWXUH� DSSURSULDWHG� IXQGV� IRU� HDUO\�
DZDUHQHVV�WR�VXSSOHPHQW�WKHVH�IHGHUDO�JUDQWV���,Q�VXPPHU�������0LQQHVRWD�ZDV�
RQH�RI����VWDWHV�VHOHFWHG� WR� UHFHLYH�D� ILYH�\HDU� IHGHUDO�JUDQW�XQGHU� WKH�*DLQLQJ�
(DUO\� $ZDUHQHVV� DQG� 5HDGLQHVV� IRU� 8QGHUJUDGXDWH� 3URJUDPV� �*($5� 83��
SURJUDP�� � 7KURXJK� WKLV� VWDWH� DQG� IHGHUDO� SDUWQHUVKLS�� WKH�*HW�5HDG\�� 3URJUDP�
SURYLGHV�WKH�IROORZLQJ�VHUYLFHV��
�

� &RXQVHOLQJ�LQIRUPDWLRQ��DQG�DFDGHPLF�VXSSRUW�IRU�FKLOGUHQ�LQ�JUDGHV�����DQG�
SDUHQWV�RI�FRORU��ORZ�LQFRPHV��RU�QR�SUHYLRXV�SRVW�VHFRQGDU\�HGXFDWLRQ�ZKR�
UHVLGH�LQ�WKH�7ZLQ�&LWLHV��'XOXWK��&ORTXHW��6W��&ORXG��%HPLGML�DQG�:LOOPDU���

� &XUULFXOD� WKDW�FRYHU�JRDO�VHWWLQJ��FDUHHU�DZDUHQHVV��SD\LQJ� IRU�FROOHJH��DQG�
KLJKHU�HGXFDWLRQ�RSWLRQV����

� &ROOHJH� SODQQLQJ� SUHVHQWDWLRQV� DQG� WKHDWUH� SHUIRUPDQFHV� RQ� SUHSDULQJ� IRU�
FROOHJH�JLYHQ�WR�HOHPHQWDU\�DQG�PLGGOH�VFKRRO�FODVVHV���

� 0RQWKO\� PHHWLQJV� RI� VWDII� ZLWK� VWXGHQWV� RQ� D� RQH�RQ�RQH� EDVLV� RU� LQ� VPDOO�
JURXSV� WR� SUHVHQW� WKH� FXUULFXOXP�� � 6WXGHQWV� DOVR� SDUWLFLSDWH� LQ� HYHQWV� DQG�
DFWLYLWLHV��VXFK�DV�D�FDUHHU�H[SR��KLJKHU�HGXFDWLRQ�QLJKW��FDUHHU�ILHOG�WULSV��DQG�
FROOHJH�YLVLWV��
�

7R� KHOS� VXVWDLQ� D� FRQWLQXXP� RI� VHUYLFH� WR� ORZ� LQFRPH� VWXGHQWV� WKURXJK� KLJK�
VFKRRO�� WKH� ����� /HJLVODWXUH� DSSURSULDWHG� IXQGLQJ� WR� WKH�6HUYLFHV�2IILFH��ZKLFK�
KDV� HQDEOHG� WKH� DJHQF\� WR� FUHDWH� WKH� ,QWHUYHQWLRQ� IRU� &ROOHJH� $WWHQGDQFH�
3URJUDP���)RU�WKH�ELHQQLXP��WKH�2IILFH�KDV�DZDUGHG����JUDQWV�WR�SRVW�VHFRQGDU\�
LQVWLWXWLRQV�DQG�FRPPXQLW\�DJHQFLHV�DLPHG�DW�HQKDQFLQJ�RU�H[SDQGLQJ�SURJUDPV�
WKDW� SURYLGH� VHUYLFHV� VXFK� DV� PHQWRULQJ�� WXWRULQJ�� LQIRUPDWLRQ� DERXW� FROOHJH�
RSWLRQV��SDUHQWDO�LQYROYHPHQW��DQG�VXPPHU�DFDGHPLF�H[SHULHQFHV�WR�ORZ�LQFRPH�
VWXGHQWV���,Q�������WKH�6HUYLFHV�2IILFH�UHFHLYHG�DQ�$PHUL&RUSV�<RXWK�:RUNV�JUDQW�
WR�VXSSOHPHQW�*HW�5HDG\��HDUO\�DZDUHQHVV�DFWLYLWLHV��
�
7R�KHOS�LQIRUP�DQG�HQFRXUDJH�IDPLOLHV�WR�SUHSDUH�DQG�VDYH�IRU�KLJKHU�HGXFDWLRQ��
WKH�2IILFH�LV�ZRUNLQJ�LQ�SDUWQHUVKLS�ZLWK�WKH�,QVXUDQFH�)HGHUDWLRQ�RI�0LQQHVRWD�WR�
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ODXQFK�D�FROOHJH�DZDUHQHVV�FDPSDLJQ���7KLV�HIIRUW�LQYROYHV�VHYHUDO�SULYDWH�DQG�
SXEOLF�VHFWRU�RUJDQL]DWLRQV��
�
7KH� *HW� 5HDG\�� SURJUDP� LQFOXGHV� DQ� HYDOXDWLRQ� FRPSRQHQW�� � $Q� LQWHUQDO�
DJHQF\� WHDP�KDV�GHYHORSHG�DQ�2XWFRPH�0HDVXUHPHQW�)UDPHZRUN� IRU� IXWXUH�
HYDOXDWLRQV�� � ,Q�DGGLWLRQ��HQG�RI�\HDU�HYDOXDWLRQV�RI�SDUWLFLSDQWV�DQG� WHDFKHUV�
LQGLFDWH� WKDW� WKH� SURJUDP� LV� VXFFHVVIXOO\� PRWLYDWLQJ� DQG� LQIRUPLQJ� VWXGHQWV�
DERXW�SUHSDULQJ�IRU�WKHLU�IXWXUH�HGXFDWLRQV��
�

),1$1&,1*�,1)250$7,21��
�
7KH�*HW�5HDG\��SURJUDP�UHSUHVHQWV�D�SDUWQHUVKLS�DPRQJ�WKH�IHGHUDO�DQG�VWDWH�
JRYHUQPHQWV��DQG�SULYDWH�VRXUFHV���8QGHU�*($5�83��0LQQHVRWD�KDV�UHFHLYHG�D�
ILYH�\HDU� JUDQW� WRWDOLQJ� ����� PLOOLRQ�� FRQWLQJHQW� RQ� DQQXDO� DSSURSULDWLRQV���
)HGHUDO� IXQGV� WRWDO������PLOOLRQ� LQ�)<������DQG������PLOOLRQ� LQ�)<��������7KH�
IHGHUDO� JRYHUQPHQW� UHTXLUHV� WKDW� UHFLSLHQWV� SURYLGH� QRW� OHVV� WKDQ� ����RI� WKH�

FRVW�RI� WKH�SURJUDP�LQ�FDVK�RU�LQ�NLQG�WKURXJK�VWDWH��ORFDO��SULYDWH�RU�LQVWLWXWLRQDO�
IXQGV�� �)XQGLQJ� IRU� WKH� ,QWHUYHQWLRQ�IRU�&ROOHJH�$WWHQGDQFH�*UDQWV�IRU� WKH������
����� ELHQQLXP� WRWDOV� ��� PLOOLRQ�� � 7KH� $PHUL&RUSV� JUDQW� IRU� ���������� WRWDOV�
���������LQ�IHGHUDO�IXQGV�DQG���������LQ�VWDWH�<RXWK�:RUNV�IXQGV��
�
%8'*(7�,668(6��
�
$OWKRXJK�WKH�VWDWH�KDV�HVWDEOLVKHG�D�IRXQGDWLRQ�IRU�LQIRUPLQJ�VWXGHQWV�DQG�SDUHQWV�
DERXW� DFDGHPLF� DQG� ILQDQFLDO� SODQQLQJ� IRU� SRVW�VHFRQGDU\� HGXFDWLRQ�� UHVHDUFK�
ILQGLQJV�� DV� ZHOO� DV� GHPRJUDSKLF� DQG� HFRQRPLF� WUHQGV�� VXJJHVW� WKH� QHHG� IRU�
IXUWKHU�HIIRUWV��
�
3URMHFWHG� GHPRJUDSKLF� WUHQGV� VKRZ� LQFUHDVHV� LQ� SRSXODWLRQV� KLVWRULFDOO\�
XQGHUUHSUHVHQWHG� LQ� SRVW�VHFRQGDU\� HGXFDWLRQ�� � $V�0LQQHVRWD�0LOHVWRQHV� �����
SRLQWV� RXW�� UDFLDO� DQG� HWKQLF�PLQRULWLHV�� ZKR� FRPSULVH� QHDUO\� ���� RI� DOO� VFKRRO�
FKLOGUHQ��DUH�IDU�EHKLQG�ZKLWH�FKLOGUHQ�LQ�DFDGHPLF�DFKLHYHPHQW��
�
+LJK� VFKRRO� JUDGXDWHV� RI� FRORU� DUH� SURMHFWHG� WR� LQFUHDVH� E\� ���� LQ� WKH� QH[W�
GHFDGH�� � +RZHYHU�� IHZHU� WKDQ� ���� RI� $IULFDQ�$PHULFDQ�� $PHULFDQ� ,QGLDQ�� DQG�
+LVSDQLF� VWXGHQWV� JUDGXDWH� IURP� KLJK� VFKRRO� RQ� WLPH�� DQG� DERXW� ���� RI� DOO�
PLQRULW\� VWXGHQWV� GURS� RXW�� � 7KH� FROOHJH� SDUWLFLSDWLRQ� UDWH� RI� PLQRULW\� VWXGHQWV�
SHDNHG�DW�����LQ�������WKHQ�GURSSHG�WR�������E\�������
�
*LYHQ� WKHVH� WUHQGV�� SROLF\PDNHUV� PD\� FRQVLGHU� ZKDW� SURJUDPV�� VHUYLFHV�� DQG�
DSSURDFKHV� FDQ� KHOS� SDUHQWV� EHFRPH� LQYROYHG� LQ� SODQQLQJ� IRU� WKHLU� FKLOGUHQ¶V�
IXWXUH� HGXFDWLRQ�� ZKDW� VHUYLFHV� FDQ� DVVLVW� DQ� LQFUHDVLQJO\� GLYHUVH� 0LQQHVRWD�
SRSXODWLRQ� OHDUQ� DERXW� DQG� SUHSDUH� IRU� KLJKHU� HGXFDWLRQ�� LQFOXGLQJ� SHRSOH� ZKR�
VSHDN�D�JURZLQJ�YDULHW\�RI�QRQ�(QJOLVK�ODQJXDJHV��WKH�SRVVLEOH�H[SDQVLRQ�RI�WKH�
*HW�5HDG\�� SURJUDP� WKURXJKRXW�0LQQHVRWD� WR�KHOS�PRUH� ORZ� LQFRPH� IDPLOLHV� LQ�
PRUH�FRPPXQLWLHV�DVSLUH�DQG�SODQ�IRU�KLJKHU�HGXFDWLRQ��DQG�ZKDW�VHUYLFHV�FDQ�EH�
GHYHORSHG�RU�H[SDQGHG� WR�KHOS� ORZ�LQFRPH�IDPLOLHV�QDYLJDWH�WKH�FRPSOH[LWLHV�RI�
WKH�ILQDQFLDO�DLG�DSSOLFDWLRQ�SURFHVV���

6WXGHQW�	�3DUHQW�,QIRUPDWLRQ
��������(VWLPDWHG�)LQDQFLQJ�E\�)XQG

)HGHUDO
���

*HQHUDO
���
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3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
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)<������ )<������
%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ������ ������ ������ ������ ������ ������ ������

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ���� ����

6XEWRWDO�6WDWH�2SHUDWLRQV�� ���� ������ ������ ������ ������ ������ ������ ������ ������

/2&$/�$66,67$1&(� �� ���� ���� ���� ���� ������ ���� ���� ������

7RWDO�([SHQGLWXUHV� ���� ������ ������ ������ ������ ������ ������ ������ ������

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��*(7�5($'<���*5($7(5�0,11(627$� *(1� � � � ���� � � ���� �

�%��,17(59(17,21�,19(670(17�*5$176� *(1� � � � ���� ������ � ���� ������

�%��678'(17�3$5(17�,1)250$7,21� *(1� � � � ��� � � ��� �

7RWDO�&KDQJH�,WHPV� � � � � ���� ������ � ���� ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ���� ������ ���� ������ ������ ���� ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

63(&,$/�5(9(18(� ��� �� �� �� �� �� �� �� ��

)('(5$/� ���� ���� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ���� ������ ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � � � �

'HGLFDWHG� � � � � � � � � �

63(&,$/�5(9(18(� ��� ��� �� �� �� �� �� �� ��

)('(5$/� ���� ���� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� ����� ����� �����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� ����� ����� �����
�
�
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$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� *(7�5($'<����*5($7(5�0,11(627$�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�;BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�UHTXHVW��
�
5$7,21$/(����
�
7KH�SURSRVHG�H[SDQVLRQ�RI�WKH�*HW�5HDG\��HDUO\�LQWHUYHQWLRQ�HDUO\�DZDUHQHVV�
SURJUDP� WR� WZR� QHZ� *UHDWHU� 0LQQHVRWD� VLWHV� UHFRJQL]HV� GHPRJUDSKLF��
DFDGHPLF�� DQG� HGXFDWLRQDO� DFKLHYHPHQW� WUHQGV� RFFXUULQJ� VWDWHZLGH�� 0DQ\�
FRPPXQLWLHV�RXWVLGH�WKH�7ZLQ�&LWLHV�KDYH�VLJQLILFDQW�SRSXODWLRQV�RI�IDPLOLHV�RI�
FRORU��ORZ�LQFRPH��RU�QR�SUHYLRXV�KLJKHU�HGXFDWLRQ�DQG�FRXOG�EHQHILW�IURP�*HW�
5HDG\�� 7KH� SURJUDP� SURYLGHV� ORZ� LQFRPH� VWXGHQWV� DQG� SDUHQWV� ZLWK� WKH�
PRWLYDWLRQ�� LQIRUPDWLRQ��VNLOOV��DQG�DFDGHPLF�VXSSRUW� WR�ILQLVK�KLJK�VFKRRO�DQG�
SXUVXH�KLJKHU�HGXFDWLRQ���6WXGHQWV�RI�FRORU��ORZ�LQFRPH��RU�QR�SUHYLRXV�KLJKHU�
HGXFDWLRQ� SDUWLFLSDWH� LQ� KLJKHU� HGXFDWLRQ� DW� PXFK� ORZHU� UDWHV� WKDQ� WKHLU�
FRXQWHUSDUWV� IURP� PRUH� DIIOXHQW� IDPLOLHV� ZLWK� FROOHJH� H[SHULHQFH�� +HOSLQJ�
IDPLOLHV� REWDLQ� DFFHVV� WR� KLJKHU� HGXFDWLRQ� WKURXJK� DFDGHPLF� VXSSRUW DQG�
LQIRUPDWLRQ� DERXW� SODQQLQJ� IRU� KLJKHU� HGXFDWLRQ� ILWV�ZLWK� WKH� JRDOV� RI� WKH�%LJ�
3ODQ�� �&ORVLQJ�JDSV� LQ�HGXFDWLRQDO�DFKLHYHPHQW�DQG�RSSRUWXQLW\�ZLOO�HQKDQFH�
WKH�VHOI�VXIILFLHQF\�RI�LQGLYLGXDOV�ZKR�ZLOO�GHYHORS�VNLOOV�QHHGHG�E\�0LQQHVRWD
V�
ZRUNIRUFH�DQG�FRQWULEXWH�WR�WKH�VWDWH
V�HFRQRP\�DQG�LWV�FRPPXQLWLHV��
�
),1$1&,1*����
�
*HW�5HDG\��SURJUDP�IXQGLQJ�UHSUHVHQWV�D�SDUWQHUVKLS�ZLWK�PRVW�RI�WKH�VXSSRUW�
������PLOOLRQ� LQ� )<� ������ SURYLGHG� E\� WKH� IHGHUDO� JRYHUQPHQW�� ��������� SHU�

\HDU�LQ�VWDWH�DSSURSULDWLRQV��DQG�DGGLWLRQDO�LQ�NLQG�VXSSRUW�IURP�SURJUDP�SDUWQHUV��
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

(DUO\�,QWHUYHQWLRQ��
(DUO\�$ZDUHQHVV�

�
���������

�
���������

�
&XUUHQW��
%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

��������� ������ ������
�
287&20(6����
�
(DUO\�DZDUHQHVV�DQG�LQWHUYHQWLRQ�VHUYLFHV�ZRXOG�EH�SURYLGHG�WR����VWXGHQWV�DQG�
SDUHQWV� DW� HDFK� VLWH�� � 7KH� SURJUDP� VHUYHV� �WK� WR� �WK� JUDGH� VWXGHQWV� DQG� WKHLU�
IDPLOLHV�DQG�FRQQHFWV� WKHP�ZLWK�PLGGOH�VFKRRO�DQG�KLJK�VFKRRO�SURJUDPV��$V�D�
UHVXOW� RI� WKH� *HW� 5HDG\�� VHUYLFHV�� VWXGHQWV� ZKR� KLVWRULFDOO\� KDYH� QRW� DWWHQGHG�
SRVW�VHFRQGDU\� HGXFDWLRQ� DUH� PRUH� OLNHO\� WR� VXFFHHG� DFDGHPLFDOO\�� ILQLVK� KLJK�
VFKRRO��DQG�SXUVXH�SRVW�VHFRQGDU\�HGXFDWLRQ�� � ,Q� WKH�VKRUW� WHUP��PRUH�VWXGHQWV�
DQG�SDUHQWV�JDLQ� LQFUHDVHG�NQRZOHGJH�RI�KLJKHU�HGXFDWLRQ�RSWLRQV�DQG�FDUHHUV��
YLHZ� KLJKHU� HGXFDWLRQ� DV� D� SRVVLELOLW\�� DQG� GHPRQVWUDWH� LQFUHDVHG� DFDGHPLF�
VXFFHVV��

(QG�RI�<HDU�6WXGHQW�*HW�5HDG\��(YDOXDWLRQ�
�
,WHP�

�
$JUHH�

6RPHZKDW�
$JUHH�

�
'LVDJUHH�

*HW�5HDG\��KDV�� �� �� ��
+HOSHG� PH� XQGHUVWDQG� LPSRUWDQFH�
RI�JRLQJ�WR�FROOHJH�

�
����

�
���

�
���

7DXJKW�LPSRUWDQFH�RI�DFFRPSOLVKLQJ�
JRDO�

�
����

�
���

�
���

+HOSHG�PH�OHDUQ�DERXW�FDUHHUV� ���� ��� ���

0RWLYDWHG�PH�WR�GR�ZHOO�LQ�VFKRRO� ���� ���� ���

(QFRXUDJHG�PH�WR�DWWHQG�VFKRRO��
HYHU\�GD\�

�
����

�
����

�
���

+HOSHG�PH�XQGHUVWDQG��
ZKDW�FROOHJH�FDPSXVHV�ORRN�OLNH�

�
����

�
����

�
���

+HOSHG� PH� XQGHUVWDQG� GLIIHUHQW�
ZD\V� WR� SD\� IRU� SRVW�VHFRQGDU\�
HGXFDWLRQ�

�
����

�
���

�
���

3UHSDUH�IRU�P\�IXWXUH� ���� ��� ���
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� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BBB;BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� RI� �����PLOOLRQ� LQ� )<������ DQG� �����
PLOOLRQ� LQ� )<� ������ 7KH� *RYHUQRU� DOVR� UHFRPPHQGV� WKDW� WKHVH� JUDQWV� EH�
LQFUHDVLQJO\� WDUJHWHG� WR� FKLOGUHQ� RI� IDPLOLHV� WKDW� GR� QRW� KDYH� D� KLVWRU\� RI�
SDUWLFLSDWLRQ�LQ�KLJKHU�HGXFDWLRQ��
�
5$7,21$/(��
�
6WXGHQWV�IURP�ORZ�LQFRPH�IDPLOLHV�WKDW�KDYH�QRW�DWWHQGHG�FROOHJH�SDUWLFLSDWH�LQ�
KLJKHU�HGXFDWLRQ�DW�PXFK�ORZHU�UDWHV�WKDQ�WKRVH�IURP�PRUH�DIIOXHQW��HGXFDWHG�
IDPLOLHV���$�QXPEHU�RI�HDUO\�LQWHUYHQWLRQ�SURJUDPV���VXSSRUWHG�E\�VWDWH��IHGHUDO��
DQG� SULYDWH� VRXUFHV���KDYH� EHHQ� HVWDEOLVKHG� WR� SURYLGH� LQIRUPDWLRQ� DQG�
DFDGHPLF�VXSSRUW�WR�WKHVH�VWXGHQWV���7KH�IXQGLQJ�VXSSRUWV�WXWRULQJ��PHQWRULQJ��
VXPPHU�DFDGHPLF�H[SHULHQFHV��DQG�SDUHQWDO�LQYROYHPHQW���7KH�FXUUHQW�OHYHO�RI�
DFWLYLW\�LQ�WKHVH�SURJUDPV�IDOOV�IDU�VKRUW�RI�WKH�QHHG�UHVXOWLQJ�IURP�GHPRJUDSKLF��
DFDGHPLF��DQG�HFRQRPLF�WUHQGV���7KLV�IXQGLQJ�ZRXOG�HQDEOH�WKH�VWDWH�WR�EXLOG�
RQ� SURJUDPV� OLNH� *HW� 5HDG\�� ZKLFK� ZRUNV� ZLWK� HOHPHQWDU\� DJH� VWXGHQWV� WR�
HVWDEOLVK�D�FRQWLQXXP�RI�VHUYLFH�WKURXJK�FROOHJH���$Q�DSSURSULDWLRQ�RI����PLOOLRQ�
LQ������HQDEOHG�WKH�6HUYLFHV�2IILFH�WR�DZDUG����JUDQWV�WR�FRPPXQLW\�DJHQFLHV�
DQG� FROOHJHV� WR� H[SDQG� RU� HQKDQFH� H[LVWLQJ� HDUO\� LQWHUYHQWLRQ� SURJUDPV���
+RZHYHU��WKH�6HUYLFHV�2IILFH�ZDV�DEOH�WR�IXQG�RQO\�KDOI�WKH�SURSRVDOV�UHFHLYHG�
ZLWK�WKH�IXQGLQJ�DYDLODEOH��
�

$OWKRXJK� WKHVH� LQLWLDO� JUDQW� LQLWLDWLYHV�KDYH�QRW�EHHQ�RSHUDWLRQDO� ORQJ�HQRXJK� WR�
HYDOXDWH� WKHP� WKRURXJKO\�� PDQ\� DUH� SDWWHUQHG� DIWHU� H[LVWLQJ� HDUO\� LQWHUYHQWLRQ�
SURJUDPV��VXFK�DV�)HGHUDO�75,2�SURJUDPV�WKDW�IRU�PDQ\�\HDUV�KDYH�KHOSHG�ORZ�
LQFRPH� VWXGHQWV� HQWHU� FROOHJH�� � 2YHU� WKH� SDVW� ��� \HDUV�� 75,2� SURJUDPV� KDYH�
EHHQ�VXFFHVVIXO� LQ�KHOSLQJ�VWXGHQWV�RYHUFRPH�EDUULHUV�WR�KLJKHU�HGXFDWLRQ�� �)RU�
H[DPSOH��VWXGHQWV� LQ�8SZDUG�%RXQG��RQH�RI� WKH�75,2�SURJUDPV���DUH�IRXU�WLPHV�
PRUH� OLNHO\� WR� HDUQ� DQ� XQGHUJUDGXDWH� GHJUHH� WKDQ� VWXGHQWV� IURP� VLPLODU�
EDFNJURXQGV�ZKR�GLG�QRW�SDUWLFLSDWH�LQ�WKH�SURJUDP��
�
+HOSLQJ�IDPLOLHV�REWDLQ�DFFHVV�WR�KLJKHU�HGXFDWLRQ�WKURXJK�DFDGHPLF�VXSSRUW�DQG�
LQIRUPDWLRQ�DERXW�SODQQLQJ�IRU� IXWXUH�HGXFDWLRQ�ILWV�ZHOO�ZLWK�WKH�JRDOV�RI� WKH�%LJ�
3ODQ���&ORVLQJ�JDSV�LQ�HGXFDWLRQDO�DFKLHYHPHQW�DQG�RSSRUWXQLW\�ZLOO�HQKDQFH�WKH�
VHOI�VXIILFLHQF\� RI� LQGLYLGXDOV� ZKR� ZLOO� GHYHORS� VNLOOV� QHHGHG� E\� 0LQQHVRWD
V�
ZRUNIRUFH��
�
),1$1&,1*��
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

,QWHUYHQWLRQ�*UDQWV� ����������� �����������
�

&XUUHQW��
%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

��������� ����� �����
�
6WDIILQJ�LV�DGHTXDWH�IRU�WKLV�DFWLYLW\���1R�DGGLWLRQDO�)7(�DUH�QHHGHG�
�
287&20(6��
�
7KLV�SURSRVDO�ZRXOG�SURYLGH�IXQGLQJ�IRU�VHYHQ�WR�WHQ�DGGLWLRQDO�HDUO\�LQWHUYHQWLRQ�
SURJUDPV��
�
$V�D�UHVXOW�RI�WKLV�SURSRVDO��PRUH�VWXGHQWV�DQG�IDPLOLHV�ZLOO�EH�PRWLYDWHG�WR�SODQ�
IRU� DQG� SXUVXH� KLJKHU� HGXFDWLRQ�� � 7KH� JDS� LQ� DFKLHYHPHQW� DQG� FROOHJH�
SDUWLFLSDWLRQ� ZLOO� QDUURZ�� DQG� DV� D� UHVXOW� RI� WKH� NQRZOHGJH� DQG� VNLOOV� DFTXLUHG�
WKURXJK�WKHLU�HGXFDWLRQDO�H[SHULHQFH��PRUH�VWXGHQWV�ZLOO�EHFRPH�VHOI�VXIILFLHQW��
�



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� 678'(17�	�3$5(17�,1)250$7,21�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� 678'(17�3$5(17�,1)250$7,21�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ���� ���� � ���� ����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�;BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
,Q� YLHZ� RI� FKDQJLQJ� GHPRJUDSKLFV� DQG� JURZLQJ� GLYHUVLW\� RI� LWV� SRSXODWLRQ��
0LQQHVRWD�KDV�DQ�H[SDQGHG�QXPEHU�RI�SHRSOH�ZKR�GR�QRW�VSHDN�(QJOLVK���7KH�
QXPEHU� RI� ODQJXDJHV� VSRNHQ� LQ� 0LQQHVRWD� KDV� LQFUHDVHG� VLJQLILFDQWO\�� � )RU�
H[DPSOH�� PRUH� WKDQ� ��� ODQJXDJHV� DUH� VSRNHQ� LQ� 0LQQHDSROLV�� RYHU� ���
ODQJXDJHV�LQ�6W��3DXO��DQG�RYHU����ODQJXDJHV�LQ�5RFKHVWHU���/DQJXDJH�EDUULHUV�
GHQ\�PDQ\� IDPLOLHV� WKH� LQIRUPDWLRQ� WKH\� QHHG� WR� KHOS� WKHLU� FKLOGUHQ� VXFFHHG�
DFDGHPLFDOO\�� � ,Q� D� UHFHQW� VXUYH\� E\� WKH� %ODQGLQ� )RXQGDWLRQ� RI� NH\� LVVXHV�
DIIHFWLQJ� UXUDO� 0LQQHVRWD�� PRUH� WKDQ� IRXU� LQ� WHQ� UHVSRQGHQWV� LQGLFDWHG� WKHLU�
FRPPXQLWLHV�KDG�EHFRPH�PRUH�GLYHUVH���$Q�LQFUHDVHG�LQYHVWPHQW�LQ�WUDQVODWLQJ�
DQG�LQWHUSUHWLQJ�LQIRUPDWLRQ�FDQ�KHOS�QRQ�(QJOLVK�VSHDNLQJ�SRSXODWLRQV�DFFHVV�
LQIRUPDWLRQ� DERXW� SODQQLQJ� IRU� KLJKHU� HGXFDWLRQ�� 7KH� 6HUYLFHV� 2IILFH� KDV�
WUDQVODWHG� VRPH� SXEOLFDWLRQV� LQWR� 6SDQLVK�� +PRQJ�� DQG� 6RPDOLDQ�� EXW� KDV�
LGHQWLILHG�D�QHHG�WR�GR�PRUH�LQ�WKHVH�DQG�WR�RWKHU�ODQJXDJHV��
�
�
�
�
�

),1$1&,1*��
�
&XUUHQW� EDVH� OHYHO� IXQGLQJ� IRU� VWXGHQW� DQG� SDUHQW� LQIRUPDWLRQ� LV� ��������� SHU�
\HDU���7KLV�SURSRVDO�ZRXOG�DGG���������LQ�)<������DQG���������LQ�)<�������
�
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

6WXGHQW�3DUHQW�,QIRUPDWLRQ� ��������� ���������
�

�
&XUUHQW�%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

��������� ������ ������
�
287&20(6��
�
%\�WUDQVODWLQJ�DGGLWLRQDO�LQIRUPDWLRQ�LQWR�IRUHLJQ�ODQJXDJHV��WKH�6HUYLFHV�2IILFH�ZLOO�
JLYH�SDUHQWV�DQG�VWXGHQWV�WKH�WRROV�WR�DFFHVV� LQIRUPDWLRQ�LQ�RUGHU�WR�SUHSDUH�IRU�
KLJKHU�HGXFDWLRQ�RSSRUWXQLWLHV��
�
�
�
�



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����
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%8'*(7�$&7,9,7<�6800$5<�
�
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KH�GLYLVLRQ�RI�6WXGHQW�)LQDQFLDO�$LG�6HUYLFHV�DGPLQLVWHUV�VWXGHQW�ILQDQFLDO�DLG�
SURJUDPV�IRU�ZKLFK�WKH�6HUYLFHV�2IILFH�LV�WKH�ILVFDO�DJHQW���7KLV�DFWLYLW\�LQFOXGHV�
HLJKW� VWDWH� VWXGHQW� ILQDQFLDO� DVVLVWDQFH� SURJUDPV�� ILYH� WXLWLRQ� UHFLSURFLW\�
SURJUDPV��D�0LGZHVWHUQ�6WXGHQW�([FKDQJH�3URJUDP��DQG� WZR� IHGHUDO�VWXGHQW�
DVVLVWDQFH�SURJUDPV��
�
7KH�GLYLVLRQ¶V�UHVSRQVLELOLWLHV�LQFOXGH�WKH�GLVVHPLQDWLRQ�RI�ILQDQFLDO�DLG�SURJUDP�
LQIRUPDWLRQ�� DSSOLFDWLRQ� SURFHVVLQJ�� DSSOLFDQW� QRWLILFDWLRQ�� SUHSDUDWLRQ� RI�
SD\PHQW� UHTXHVWV� WR� UHFLSLHQWV�� SURJUDP� UHSRUWV� DQG� HYDOXDWLRQ� RI� SURJUDP�
HIIHFWLYHQHVV�� � 7KH� VWDII� DOVR� SURYLGH� DGPLQLVWUDWLYH� DVVLVWDQFH� WR� SRVW�
VHFRQGDU\� LQVWLWXWLRQDO� VWXGHQW� ILQDQFLDO� DLG� RIILFHV�� ZKLFK� LQFOXGHV� WURXEOH�
VKRRWLQJ�DQG�DQVZHULQJ�SURJUDP�TXHVWLRQV��
�
7KH�SURJUDPV�KHOS�WR�HQVXUH�SRVW�VHFRQGDU\�DFFHVV�DQG�FKRLFH�IRU�0LQQHVRWD�
UHVLGHQWV�E\�SURYLGLQJ�ILQDQFLDO�DVVLVWDQFH�WR�VWXGHQWV�IURP�ORZ�DQG�PRGHUDWH�
LQFRPH�IDPLOLHV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
'XULQJ� )<� ������ WKH� 6WXGHQW� )LQDQFLDO� $LG� 6HUYLFHV� 'LYLVLRQ� SURFHVVHG�
DSSUR[LPDWHO\� �������� VWXGHQW� DLG� DSSOLFDWLRQV�� GHOLYHULQJ� ����� PLOOLRQ� RI�
ILQDQFLDO�DVVLVWDQFH�WR�DSSUR[LPDWHO\��������VWXGHQWV�DWWHQGLQJ�ERWK�SXEOLF�DQG�
SULYDWH� SRVW�VHFRQGDU\� HGXFDWLRQDO� LQVWLWXWLRQV�� � $OVR�� LQFOXGHG� DUH� �������
VWXGHQWV�DWWHQGLQJ�LQVWLWXWLRQV�LQ�:LVFRQVLQ��1RUWK�'DNRWD��6RXWK�'DNRWD��,RZD��
DQG�0DQLWRED�XQGHU�WXLWLRQ�UHFLSURFLW\�DJUHHPHQWV��
�
$OO� RI� WKH� ���� LQVWLWXWLRQV� SDUWLFLSDWLQJ� LQ� WKH� 6WDWH� *UDQW� 3URJUDP� KDYH�
GHFHQWUDOL]HG�GHOLYHU\�RI�JUDQW�IXQGV�WR�VWXGHQWV���)XQGV�WR�EH�XVHG�HDFK�WHUP�
DUH� GLVVHPLQDWHG� WR� LQVWLWXWLRQV� ZKLFK� FDOFXODWH� LQGLYLGXDO� VWXGHQW� DZDUGV�
DFFRUGLQJ�WR�VWDWXWRU\�VSHFLILFDWLRQV��DQG�WKHQ�UHSRUW�VWXGHQW�GDWD�DQG�UHVXOWV�WR�
WKH�6HUYLFHV�2IILFH���7KH�6HUYLFHV�2IILFH�LV�ZRUNLQJ�WR�HQKDQFH�VHUYLFH�GHOLYHU\�
YLD� WKH� ZHE� WR� FRQWLQXDOO\� LPSURYH� FLWL]HQ� DFFHVV� WR� DJHQF\� VHUYLFHV� DQG�
LQIRUPDWLRQ���
�
�
�
�
�
�
�

),1$1&,1*�,1)250$7,21��
�
'LUHFW�VWDWH�DSSURSULDWLRQV�VXSSRUW�WKLV�DFWLYLW\���)HGHUDO�IXQGLQJ�GRHV�QRW�VXSSRUW�
SURJUDP�DGPLQLVWUDWLYH�DFWLYLWLHV��

 
�
%8'*(7�,668(6��
�
&XUUHQW� OHYHO� IXQGLQJ� LV� DGHTXDWH� WR� FRYHU� SURMHFWHG� H[SHQVHV� IRU� ILQDQFLDO� DLG�
SURJUDP�DGPLQLVWUDWLRQ��
�

6WXGHQW�)LQDQFLDO�$LG�6HUYLFHV
��������(VWLPDWHG�)LQDQFLQJ�E\�)XQG

)HGHUDO
��

*HQHUDO
���



$FWLYLW\�� 678'(17�),1$1&,$/�$,'�6(59,&(6�

3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�

$JHQF\� +,*+(5�('8&$7,21�69&6�2)),&(6�
 

)<������ )<������
%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ���� ����

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ���� ����

27+(5�),1$1&,$/�75$16$&7,216� ��� ��� ��� ��� ��� ��� ��� ��� ���

6XEWRWDO�6WDWH�2SHUDWLRQV�� ���� ���� ���� ���� ���� ���� ���� ���� ����

3$<0(176�72�,1',9,'8$/6� ���� �� �� �� �� �� �� �� ��

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ���� ����

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��0,':(67(51�+,*+(5�('8&$7,21�&200� *(1� � � � �� � � �� �

7RWDO�&KDQJH�,WHPV� � � � � �� � � �� �

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

)('(5$/� ��� ��� ��� ��� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ���� ���� ����

�

5HYHQXH�&ROOHFWHG�� � � � � � � � � �

'HGLFDWHG� � � � � � � � � �

63(&,$/�5(9(18(� �� �� �� �� �� �� �� �� ��

)('(5$/� ��� ��� ��� ��� ��� ��� ��� ��� ���

1RQGHGLFDWHG� � � � � � � � � �

*(1(5$/� ��� ��� ��� ��� ��� ��� ��� ��� ���

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ���� ��� ��� ��� ��� ��� ���

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ���� ���� ����
�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� 0,':(67(51�+,*+(5�('8&$7,21�&200�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ��� ��� � ��� ���

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
7KH� 0LGZHVWHUQ� +LJKHU� (GXFDWLRQ� &RPPLVVLRQ� �0+(&�� ZDV� HVWDEOLVKHG� LQ�
�����E\�WKH�0LGZHVWHUQ�5HJLRQDO�(GXFDWLRQ�&RPSDFW��DQ�LQWHUVWDWH�DJUHHPHQW�
DPRQJ� 0LGZHVWHUQ� VWDWHV� LQFOXGLQJ�� ,OOLQRLV�� ,QGLDQD�� .DQVDV�� 0LFKLJDQ��
0LQQHVRWD��0LVVRXUL��1HEUDVND��2KLR��DQG�:LVFRQVLQ���7KH�PLVVLRQ�RI�0+(&�LV�
WR� LPSURYH�KLJKHU�HGXFDWLRQ�RSSRUWXQLWLHV�DQG�VHUYLFHV� LQ� WKH�0LGZHVW� UHJLRQ�
WKURXJK� LQWHUVWDWH� FRRSHUDWLRQ� DQG� UHVRXUFH� VKDULQJ�� � 7KH� 6HUYLFHV� 2IILFH�
VHUYHV�DV�WKH�ILVFDO�DJHQW�IRU�0LQQHVRWD¶V�SDUWLFLSDWLRQ�LQ�WKH�0+(&��
�
0LQQHVRWD¶V�FRQWLQXHG�PHPEHUVKLS�LQ�WKH�0+(&�LV�HVVHQWLDO�WR�HQVXUH�RQJRLQJ�
SDUWLFLSDWLRQ� LQ�&RPPLVVLRQ�DFWLYLWLHV�VXFK�DV� WKH�0LGZHVW�6WXGHQW�([FKDQJH�
3URJUDP�DQG�WKH�,QWHUDFWLYH�9LGHR�3URJUDP����
�
),1$1&,1*��
7KH�SURSRVHG�DQQXDO�PHPEHUVKLS�GXHV�LQFUHDVH�HDFK�\HDU�RI�WKH�ELHQQLXP�LV�
QHHGHG� WR� PHHW� ULVLQJ� FRVWV� DVVRFLDWHG� ZLWK� WKH� DGPLQLVWUDWLRQ� RI� D� ODUJHU�
QXPEHU�RI�&RPPLVVLRQ�LQLWLDWLYHV�WKDW�EHQHILW�0LQQHVRWD�DQG�RWKHU�VWDWHV�LQ�WKH�
&RPSDFW���
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

0LGZHVW�+LJKHU���(GXFDWLRQ�
&RPPLVVLRQ�0HPEHUVKLS�

�
��������

�
��������

�
�
&XUUHQW�%DVH��

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

�������� ������ ������
�
287&20(6��
�
7KH� SURSRVHG� VXSSOHPHQWDO� IXQGLQJ� ZLOO� HQDEOH� 0LQQHVRWD� WR� FRQWLQXH� LWV�
PHPEHUVKLS� LQ� WKH� &RPPLVVLRQ� DQG� EHQHILW� IURP� LWV� SURJUDPV� DQG� VHUYLFHV���
&RQWLQXHG�FROODERUDWLRQ�DQG�VKDUHG�SURJUDPPLQJ�ZLOO�HQKDQFH�WKH�HIILFLHQF\�DQG�
HIIHFWLYHQHVV�RI�KLJKHU�HGXFDWLRQ�IRU�DOO�PHPEHU�VWDWHV��
�
�
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7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��



352*5$0�6800$5<�
�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

3URJUDP�� 67$7(�678'(17�/2$1�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

�

352*5$0�352),/(��
�
7KLV�SURJUDP�LQFOXGHV�WKH�6WXGHQW�(GXFDWLRQDO�/RDQ�)XQG�3URJUDP��6(/)���WKH�
)HGHUDO� 6WDIIRUG� /RDQ� 3URJUDP�� WKH�*UDGXDWHG�5HSD\PHQW� ,QFRPH�3URWHFWLRQ�
3URJUDP� �*5,3��� DQG� WKH� 0LQQHVRWD� 0HGLFDO� DQG� 2VWHRSDWK\� /RDQ� 3URJUDP�
�002/3����7KHVH�ORDQ�SURJUDPV�DVVLVW�XQGHUJUDGXDWH�DQG�JUDGXDWH�VWXGHQWV�LQ�
ILQDQFLQJ�WKHLU�HGXFDWLRQ�H[SHQVHV���
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�6(/)�SURJUDP� LV� GHVLJQHG� WR� SURYLGH�DQ�DGGLWLRQDO� VRXUFH�RI� ORZ�LQWHUHVW�
IXQGLQJ� IRU� 0LQQHVRWD� UHVLGHQWV� DQG� QRQ�UHVLGHQWV� DWWHQGLQJ� SRVW�VHFRQGDU\�
HGXFDWLRQ� LQVWLWXWLRQV� LQ�0LQQHVRWD��DQG� WR�0LQQHVRWD�UHVLGHQWV�DWWHQGLQJ�SRVW�
VHFRQGDU\�HGXFDWLRQ�LQVWLWXWLRQV�LQ�RWKHU�VWDWHV��
�
7KH�6HUYLFHV�2IILFH�LV�QR�ORQJHU�DQ�DFWLYH�OHQGHU�LQ�WKH�)HGHUDO�6WDIIRUG�6WXGHQW�
/RDQ�3URJUDP���$OVR��WKH�*5,3�DQG�002/3�SURJUDPV�DUH�EHLQJ�SKDVHG�RXW�ZLWK�
QR�QHZ�SDUWLFLSDQWV�DOORZHG�LQ�HLWKHU�SURJUDP��

�
),1$1&,1*�,1)250$7,21��
�
7KHUH�DUH�QR�*HQHUDO�)XQG�DSSURSULDWLRQV�IRU�WKLV�SURJUDP���2SHUDWLQJ�H[SHQVHV�
DUH�ILQDQFHG�IURP�ERQGV��ORDQ�UHSD\PHQWV��DQG�LQYHVWPHQW�LQFRPH��
 
%8'*(7�,668(6��
�
7KH�6(/)�3URJUDP� LV� IXQGHG� WKURXJK� UHSD\PHQWV�RI� H[LVWLQJ�6(/)� ORDQV�DQG�
WKURXJK� ������PLOOLRQ� RI� WD[� H[HPSW� ERQGV� DQG� ������PLOOLRQ� RI� WD[DEOH� ERQGV�
RXWVWDQGLQJ�� � %DVHG� RQ� FXUUHQW� ORDQ� YROXPH� SURMHFWLRQV�� WKH� 6HUYLFHV� 2IILFH�
DQWLFLSDWHV� WKDW� DGHTXDWH� IXQGV� H[LVW� IRU� WKH� )<� �������� ELHQQLXP�� � ,W� LV�
DQWLFLSDWHG� WKDW� DGGLWLRQDO� ERQGV�ZLOO� QHHG� WR� EH� LVVXHG� IRU� )<� ��������� � 7KH�
6HUYLFHV�2IILFH�LV�ZRUNLQJ�ZLWK�WKH�'HSDUWPHQW�RI�)LQDQFH�WR�VHFXUH�WD[�H[HPSW�
ILQDQFLQJ�IRU�IXWXUH�ERQG�LVVXHV���7KH�6HUYLFHV�2IILFH�LV�OLPLWHG�WR�D�PD[LPXP�RI�
�����PLOOLRQ�LQ�RXWVWDQGLQJ�ERQGV���%DVHG�RQ�FXUUHQW�ORDQ�JURZWK��WKH�DPRXQW�RI�
RXWVWDQGLQJ�ERQGV�FRXOG�DSSURDFK� WKDW�PD[LPXP�LQ� IHZHU� WKDQ����\HDUV�� �7KH�
6HUYLFHV�2IILFH�PD\�QHHG�WR�VHHN�DQ�LQFUHDVH�LQ�WKH�PD[LPXP�LQ�WKH�IXWXUH���
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�
�
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%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 67$7(�6833/(0(17$/�/2$16�
3URJUDP�� 67$7(�678'(17�/2$1�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KH� 6WXGHQW� (GXFDWLRQDO� /RDQ� )XQG� �6(/)�� 3URJUDP� SURYLGHV� DQ� DGGLWLRQDO�
VRXUFH� RI� ORQJ�WHUP�� ORZ� LQWHUHVW� IXQGLQJ� WR� 0LQQHVRWD� UHVLGHQWV� DQG� QRQ�
UHVLGHQWV� DWWHQGLQJ� SRVW�VHFRQGDU\� HGXFDWLRQ� LQVWLWXWLRQV� ERWK� LQ� DQG� RXWVLGH�
0LQQHVRWD� DQG� WKH� SURYLGHQFH� RI� 0DQLWRED�� � 0�6�� ���$������ SHUPLWV� WKH�
FUHDWLRQ�RI�VXFK�VXSSOHPHQWDO�ORDQ�SURJUDPV��
�
7KH�VWDWH�RI�0LQQHVRWD�KDV�ORQJ�XQGHUVWRRG�WKH�HFRQRPLF�DQG�VRFLDO�EHQHILWV�
GHULYHG�IURP�KDYLQJ�DQ�HGXFDWHG��NQRZOHGJHDEOH��DQG�VNLOOHG�SRSXODWLRQ�DEOH�WR�
SDUWLFLSDWH�LQ�WKH�JOREDO�HFRQRP\���$V�D�UHVXOW��WKH�VWDWH�KDV�EHHQ�SURDFWLYH�LQ�
HVWDEOLVKLQJ� SURJUDPV� OLNH� 6(/)� WR� KHOS� HQVXUH� DFFHVV� WR� HGXFDWLRQ� IRU� DOO�
0LQQHVRWD�FLWL]HQV����
�
7KH�SULYDWH�VHFWRU�KDV�FUHDWHG�DGGLWLRQDO�SULYDWH�ORDQ�SURJUDPV�LQ�UHFHQW�\HDUV���
+RZHYHU��WKH�6(/)�ORDQ�KDV�FRQWLQXHG�WR�SURYLGH�IXQGLQJ�WR�VWXGHQWV�DW�D�ORZHU�
LQWHUHVW� UDWH�DQG�ZLWKRXW�FKDUJLQJ�RULJLQDWLRQ�DQG�JXDUDQWHH� IHHV�� �7KH�6(/)�
3URJUDP� LV� D� ORZ� FRVW� ILQDQFLQJ� RSWLRQ� IRU� VWXGHQWV�� � ,W� SURYLGHV�D� VHUYLFH� WR�
0LQQHVRWD� UHVLGHQWV�� DQG� WR� QRQ�UHVLGHQWV� DWWHQGLQJ� 0LQQHVRWD� VFKRROV�� LQ�
HQVXULQJ� DFFHVV� WR� DQ� HGXFDWLRQ� RI� WKHLU� FKRLFH�� � $V� WKH� SULFH� RI� KLJKHU�
HGXFDWLRQ�FRQWLQXHV� WR� LQFUHDVH��PRUH�VWXGHQWV�QHHG� WR�SDUWLDOO\�RU� IXOO\� IXQG�
WKHLU�HGXFDWLRQ�ZLWK�VWXGHQW�ORDQV���:LWKRXW�WKH�6(/)�SURJUDP��PDQ\�VWXGHQWV�
PLJKW�EH�XQDEOH�WR�FRPSOHWH�WKHLU�HGXFDWLRQ�DW�WKH�FROOHJH�RI�WKHLU�FKRLFH��
�
7KH�SURJUDP�UHTXLUHV�D�FUHGLW�ZRUWK\�FR�VLJQHU�DQG�SD\PHQW�RI� LQWHUHVW�ZKLOH�
WKH�ERUURZHU�LV�LQ�VFKRRO���7KH�6HUYLFHV�2IILFH�DOVR�XVHV�YDULRXV�FROOHFWLRQ�WRROV�
WR�FROOHFW�RQ�GHIDXOWHG�6(/)�ORDQV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�SURJUDP¶V�VWUDWHJLHV� WR�PHHW� WKH�QHHGV�RI�VWXGHQWV� LQ� IXQGLQJ� WKHLU�SRVW�
VHFRQGDU\�HGXFDWLRQ��
�

� 3URYLGH�DQ�DOWHUQDWLYH�VRXUFH�RI�IXQGLQJ�IRU�SDUHQWV�DQG�VWXGHQWV��

� ,QIRUP�VWXGHQWV��SDUHQWV�DQG�ILQDQFLDO�DLG�DGPLQLVWUDWRUV�DERXW�WKH�EHQHILWV�
RI�WKH�6(/)�3URJUDP�WKURXJK�YDULRXV�SULQWHG�SXEOLFDWLRQV��SRVW�VHFRQGDU\�
ILQDQFLDO�DLG�RIILFHV��DQG�LQIRUPDWLRQ�RQ�WKH�DJHQF\�ZHEVLWH��

� &RQGXFW�RQJRLQJ�UHVHDUFK�UHJDUGLQJ�LPSURYHPHQWV�WR�WKH�6(/)�3URJUDP��

� 0RQLWRU�DQQXDO�OHQGLQJ�DFWLYLW\��

� &RQWLQXH�WR�VWUXFWXUH�WKH�SURJUDP�WR�UHGXFH�GHIDXOWHG�ORDQV��
�
7KH�JRDO�RI�WKH�SURJUDP�LV�WR�VWULYH�FRQWLQXDOO\�IRU�SURJUDP�LPSURYHPHQW�WR�EHWWHU�
PHHW� WKH� QHHGV� RI� VWXGHQWV�� SDUHQWV� DQG� VFKRROV�� � 7KH� SURJUDP� XVHV�
WHFKQRORJLFDO� DGYDQFHV� WR� LPSURYH� VHUYLFHV�� � 0RUH� XVH� KDV� EHHQ�PDGH� RI� WKH�
,QWHUQHW�WR�SURYLGH�VHUYLFHV�WR�FXVWRPHUV��
�
6LQFH�������WKH�6HUYLFHV�2IILFH�KDV�PDGH�PRUH�WKDQ���������6(/)�ORDQV�WRWDOLQJ�
RYHU������PLOOLRQ�WR�VWXGHQWV�IURP�DOO�VHFWRUV�RI�KLJKHU�HGXFDWLRQ���7KH�6HUYLFHV�
2IILFH� FROOHFWHG� RYHU� ����� PLOOLRQ� IURP� 6(/)� GHIDXOWHUV� LQ� )<� ������ � 7KH�
FXPXODWLYH�6(/)�GHIDXOW�UDWH�DIWHU�FROOHFWLRQV�LV�OHVV�WKDQ�����
�
),1$1&,1*�,1)250$7,21��
�
7KH�6(/)�3URJUDP� LV� IXQGHG� WKURXJK�D� FRPELQDWLRQ�RI� WD[�H[HPSW�DQG� WD[DEOH�
ILQDQFLQJ��UHSD\PHQW�RI�SULQFLSDO�DQG�LQWHUHVW�RQ�6(/)�DQG�IHGHUDO�6WDIIRUG�ORDQV��
DQG� LQYHVWPHQW� HDUQLQJV�� � 7KHVH� UHYHQXHV� ILQDQFH� DGGLWLRQDO� 6(/)� ORDQV�� SD\�
LQWHUHVW� RQ� WKH� ERQGV�� SD\� ORDQ� VHUYLFLQJ� FRVWV�� DQG� FRYHU� SURJUDP� RSHUDWLQJ�
FRVWV��
 
%8'*(7�,668(6��
�
7KH�6HUYLFHV�2IILFH�LV�VHHNLQJ�D�WD[�H[HPSW�ERQGLQJ�DOORFDWLRQ�WR�FRQWLQXH�WR�NHHS�
WKH�RYHUDOO�FRVW�RI� WKH�6WDWH�6XSSOHPHQWDO�/RDQ�3URJUDPV�DV� ORZ�DV�SRVVLEOH�WR�
KHOS�HQVXUH�FRQWLQXDWLRQ�RI� WKH�3URJUDPV��7D[�H[HPSW�ERQGV�FDQ�EH� LVVXHG� IRU�
VWXGHQW� ORDQV�XQGHU�6HFWLRQ�����E�����%��RI� WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������
DV�DPHQGHG��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 27+(5�/2$1�352*5$06�
3URJUDP�� 67$7(�678'(17�/2$1�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KLV�DFWLYLW\�LQFOXGHV�WKUHH�WDUJHWHG�VWDWH�VWXGHQW�ORDQ�SURJUDPV�DQG�WKH�IHGHUDO�
6WDIIRUG�/RDQ�3URJUDP���7KH�*UDGXDWHG�5HSD\PHQW�,QFRPH�3URWHFWLRQ��*5,3��
3URJUDP��WKH�0LQQHVRWD�0HGLFDO�DQG�2VWHRSDWK\�/RDQ�3URJUDP��002/3���DQG�
WKH� 2SWRPHWU\� DQG� 2VWHRSDWK\� �2	2�� 3URJUDP� DUH� EHLQJ� SKDVHG� RXW�� � 7KH�
6HUYLFHV�2IILFH�KDV�QRW�PDGH�DQ\�6WDIIRUG�/RDQV�VLQFH�������
�
*5,3�SDUWLFLSDQWV� DUH� JUDGXDWHV� RI�0LQQHVRWD� VFKRROV� LQ�GHQWLVWU\��PHGLFLQH��
SKDUPDF\�� YHWHULQDU\� PHGLFLQH�� SXEOLF� KHDOWK�� DQG� FKLURSUDFWLF� PHGLFLQH� DQG�
0LQQHVRWD� UHVLGHQWV� JUDGXDWLQJ� IURP� RVWHRSDWK\� SURJUDPV�� � 7KH�*5,3� /RDQ�
ZDV�GLVFRQWLQXHG� LQ������ IRU�QHZ�SDUWLFLSDQWV�� �/RDQV�DUH�VWLOO�EHLQJ�PDGH�WR�
SDUWLFLSDQWV�ZKR�HQWHUHG�WKH�SURJUDP�SULRU�WR�������
�
7KH�002/3�SURJUDP�DVVLVWHG�VWXGHQWV�LQ�PHGLFDO�DQG�RVWHRSDWK\�VFKRROV�E\�
SURYLGLQJ�ORDQV�ZKLFK�ZRXOG�EH�IRUJLYHQ�LI�WKH\�VHUYHG�LQ�UXUDO�0LQQHVRWD�XSRQ�
FRPSOHWLRQ� RI� WKHLU� PHGLFDO� WUDLQLQJ�� � 7KH�2SWRPHWU\� DQG�2VWHRSDWK\� �2	2��
3URJUDP�WDUJHWHG�ORDQV�WR�PHGLFDO�VWXGHQWV�LQ�WKRVH�ILHOGV�WR�HQFRXUDJH�WKHP�
WR�SUDFWLFH�LQ�0LQQHVRWD�XSRQ�FRPSOHWLRQ�RI�WKHLU�PHGLFDO�WUDLQLQJ��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�*5,3�SURJUDP�HQDEOHG�SURJUDP�SDUWLFLSDQWV� WR� UHSD\� WKHLU�VWXGHQW� ORDQV�
ZLWK�D�UHSD\PHQW�ORDQ�EDVHG�RQ�WKHLU�SURMHFWHG�DQQXDO�LQFRPH����7KHUH�DUH�����
LQGLYLGXDOV� LQ� UHSD\PHQW�� � )LYH� LQGLYLGXDOV� DUH� LQ� UHSD\PHQW� XQGHU� WKH�2	2�
3URJUDP� DQG� RQH� LQGLYLGXDO� LV� LQ� UHSD\PHQW� LQ� WKH� 002/3�� � 7KH� 6HUYLFHV�
2IILFH�KDV�D�SRUWIROLR�RI�OHVV�WKDQ����PLOOLRQ�XQGHU�WKH�6WDIIRUG�/RDQ�3URJUDP��
ZKLFK�ZLOO�EH�VHUYLFHG�XQWLO�WKH�ORDQV�KDYH�EHHQ�UHSDLG.  
�
),1$1&,1*�,1)250$7,21��
�
5HSD\PHQWV�WR�WKH�002/3�DQG�2	2�3URJUDPV�DUH�GHSRVLWHG�LQ�WKH�*HQHUDO�
)XQG� DV� QRQ�GHGLFDWHG� UHFHLSWV�� � 5HSD\PHQW� WR� WKH� *5,3� DQG� 6WDIIRUG�
3URJUDPV�DUH�GHSRVLWHG�LQ�WKH�/RDQ�&DSLWDO�)XQG���
�
%8'*(7�,668(6��
�
7KH� 6HUYLFHV� 2IILFH� ZLOO� FRQWLQXH� WR� PRQLWRU� DQG� RYHUVHH� WKH� UHSD\PHQW�
SURFHVV�IRU�WKHVH�ORDQ�SURJUDPV�LQ�D�FRVW�HIIHFWLYH�PDQQHU���
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

3URJUDP�� 5(6($5&+�	�352*5$0�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

352*5$0�352),/(��
�
0LQQHVRWD�VWXGHQWV�DUH�DEOH�WR�HQUROO�LQ�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�ZKLFK�PHHW�
VWDWH�TXDOLW\�VWDQGDUGV�DQG�SULRULWLHV�WKURXJK�FRQVXPHU�SURWHFWLRQ�VHUYLFHV�DQG�
WDUJHWHG�JUDQWV�WR�LQVWLWXWLRQV���0LQQHVRWD�KDV�DFFHVV�WR�VWDWHZLGH�GDWD�RQ�KLJKHU�
HGXFDWLRQ�WKURXJK�UHVHDUFK�VHUYLFHV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KLV�SURJUDP�LQFOXGHV�WKH�IROORZLQJ�DFWLYLWLHV��
�

� &RQVXPHU� SURWHFWLRQ� DQG� FRQVXPHU� LQIRUPDWLRQ� WKURXJK� UHJLVWUDWLRQ�
DQG� OLFHQVLQJ� RI� SULYDWH� QRQ�SURILW� FROOHJHV� DQG� IRU�SURILW� FDUHHU�
VFKRROV���6WDWH�VWDWXHV�UHTXLUH�RYHUVLJKW�RI�WKHVH�LQVWLWXWLRQV��ZKLFK�DUH�QRW�
DFFRXQWDEOH�WR�0LQQHVRWD�SXEOLF�JRYHUQLQJ�ERDUGV��WR�SUHYHQW��GHJUHH�PLOOV��
DQG� IUDXGXOHQW�RU� LQDGHTXDWH� LQVWLWXWLRQV� IURP�RSHUDWLQJ� LQ� WKLV�VWDWH�DQG� WR�
SURYLGH�RWKHU�VDIHJXDUGV�WR�0LQQHVRWD�VWXGHQWV��

� $� VWDWH� FROOHFWLRQ� SRLQW� IRU� LQIRUPDWLRQ� DQG� GDWD� RQ� 0LQQHVRWD� SRVW�
VHFRQGDU\� VWXGHQWV�� LQVWLWXWLRQV� DQG� ILQDQFLDO� DLG�� 7KH� 6HUYLFHV� 2IILFH�
PDQDJHV�VWDWHZLGH�GDWDEDVHV�DQG�SHUIRUPV�DQDO\VHV�WKDW�SURYLGH�D�SLFWXUH�
RI� VWXGHQWV� DWWHQGLQJ� DOO� W\SHV� RI� LQVWLWXWLRQV�� � 7KLV� LQIRUPDWLRQ� LV� XVHG� E\�
SROLF\PDNHUV��LQVWLWXWLRQV��WKH�PHGLD�DQG�WKH�JHQHUDO�SXEOLF��

� 6WDWH� DQG� IHGHUDO� JUDQWV� WR� LQVWLWXWLRQV� WR� DFFRPSOLVK� VSHFLILF�
HGXFDWLRQDO�REMHFWLYHV���&RPSHWLWLYH�JUDQW�SURJUDPV�WDUJHW�VSHFLILF�DUHDV�RI�
QHHG� WR� HQFRXUDJH� LQVWLWXWLRQV� WR� DOLJQ� HGXFDWLRQDO� FXUULFXOD� ZLWK� VWDWH�
SULRULWLHV���

�
),1$1&,1*�,1)250$7,21��
�
&RQVXPHU� SURWHFWLRQ� LV� ILQDQFHG� WKURXJK� VWDWH� DSSURSULDWLRQV� DQG� WKURXJK�
GHGLFDWHG� IHH� UHYHQXH� FROOHFWHG� IURP� LQVWLWXWLRQV� WKDW� PXVW� EH� OLFHQVHG� RU�
UHJLVWHUHG��
�
5HVHDUFK�VHUYLFHV�DUH�IXQGHG�WKURXJK�VWDWH�*HQHUDO�)XQG�DSSURSULDWLRQV��
�
*UDQWV�WR�LQVWLWXWLRQV�FRQVLVW�RI�VHSDUDWH�SURJUDPV�IXQGHG�DW�WKH�VWDWH�RU�IHGHUDO�
OHYHOV��
�
�
 
�

�

5HVHDUFK�	�3URJUDP�6HUYLFHV
�����([SHQGLWXUHV�E\�%XGJHW�$FWLYLW\

7RWDO�����������

0LVF�*UDQW�

3URJUDPV

���

5HVHDUFK�	�
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���
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7RWDO������0LOOLRQ

,QVWLWXWLRQ�
*UDQWV
���

6DODULHV
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*HQHUDO
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$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

5(6($5&+�	�352*5$0�6(59,&(6� ���� ���� ���� ���� ���� ���� ���� ���� ����

0,6&(//$1(286�*5$17�352*5$06� ���� ���� ���� ���� ������ ���� ���� ������ ����

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��3267�6(&21'$5<�6(59,&(�/($51,1*� *(1� � � � ���� � � ���� �

7RWDO�&KDQJH�,WHPV� � � � � ���� � � ���� �

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

63(&,$/�5(9(18(� ��� ���� ���� ���� ���� ���� ���� ���� ����

)('(5$/� ���� ���� ���� ���� ���� ���� ���� ���� ����

+,*+(5�('8&$7,21�69&6�2)),&(� ��� ��� ��� ��� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ����� ����� ���� ���� ���� ���� ���� ���� ����
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 5(6($5&+�	�352*5$0�6(59,&(6�
3URJUDP�� 5(6($5&+�	�352*5$0�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KLV�DFWLYLW\�LQFOXGHV�WKH�IROORZLQJ��
�
&RQVXPHU�3URWHFWLRQ���6WDWXWHV�DOORZ�WKH�VWDWH�WR�VHW�PLQLPXP�VWDQGDUGV�IRU�
SULYDWH� DQG� RXW�RI�VWDWH� LQVWLWXWLRQV� WKDW� RIIHU� SURJUDPV� LQ� 0LQQHVRWD�� � 7KH�
0LQQHVRWD�3ULYDWH�,QVWLWXWLRQ�5HJLVWUDWLRQ�$FW��0�6�����$�������$�����SURYLGHV�
TXDOLW\� FRQWURO� DQG� IRVWHUV� FRQVXPHU� SURWHFWLRQ� IRU� DSSUR[LPDWHO\� ��� SULYDWH��
QRQ�SURILW� DQG� RXW�RI�VWDWH� SRVW�VHFRQGDU\� LQVWLWXWLRQV� RIIHULQJ� HGXFDWLRQDO�
SURJUDPV�ZLWKLQ�WKH�VWDWH���/LFHQVLQJ�RI�SULYDWH�IRU�SURILW�VFKRROV��0�6��&KDSWHU�
����� SURYLGHV� TXDOLW\� FRQWURO� DQG� FRQVXPHU� SURWHFWLRQ� IRU� DSSUR[LPDWHO\� ���
SULYDWH��IRU�SURILW�FDUHHU�WUDLQLQJ�SURYLGHUV��
�
6WDQGDUGV�DGGUHVV�WKH�TXDOLW\�RI�IDFXOW\��IDFLOLWLHV�DQG�RWKHU�SURJUDP�UHVRXUFHV��
ILQDQFLDO� VWDELOLW\�� DGYHUWLVLQJ�DQG�SURPRWLRQ��DQG�SURWHFWLRQ� IRU�VWXGHQWV� LI�DQ�
LQVWLWXWLRQ� GRHV� QRW�PDLQWDLQ� WKH� SURJUDP�DV� SURPLVHG� RU� FHDVHV� RSHUDWLRQV���
6WDWH� RYHUVLJKW� SURWHFWV�SURVSHFWLYH� VWXGHQWV� IURP�VFKRROV� WKDW� FROOHFW� WXLWLRQ�
PRQH\�IUDXGXOHQWO\��³GLSORPD�PLOOV´�WKDW�VHOO�GHJUHHV�ZLWKRXW�RIIHULQJ�OHJLWLPDWH�
SURJUDPV�� DQG� VFKRROV� WKDW� ODFN� VXIILFLHQW� H[SHUWLVH� RU� ILQDQFLDO� UHVRXUFHV� WR�
GHYHORS�DQG�PDLQWDLQ�DGHTXDWH�SRVW�VHFRQGDU\�SURJUDPV��
�
1HZ�W\SHV�RI�SURYLGHUV�RI�SRVW�VHFRQGDU\�HGXFDWLRQ�� LQFOXGLQJ�QRQ�0LQQHVRWD�
LQVWLWXWLRQV� VHUYLQJ� UHVLGHQWV� WKURXJK� GLVWDQFH� HGXFDWLRQ�� DIIHFW� FRQVXPHU�
SURWHFWLRQ�QHHGV�DQG�WKH�VWDWH¶V�DELOLW\�WR�UHVSRQG��
�
5HVHDUFK�6HUYLFHV��$JHQF\�VWDII�SURYLGH�VHYHUDO�VHUYLFHV�WR�HQDEOH�WKH�VWDWH�
WR�LGHQWLI\�WUHQGV�DQG�FRQGLWLRQV�LQ�SRVW�VHFRQGDU\�HGXFDWLRQ���:KLOH�LQGLYLGXDO�
LQVWLWXWLRQV� PDLQWDLQ� LQIRUPDWLRQ� RQ� WKHLU� RZQ� DFWLYLWLHV�� GDWD� FROOHFWLRQ� DQG�
DQDO\VHV�DW�WKH�6HUYLFHV�2IILFH�FRYHU�ERWK�SXEOLF�DQG�SULYDWH�LQVWLWXWLRQV�VR�WKDW�
D� VWDWHZLGH� SLFWXUH� LV� IHDVLEOH�� 7KHVH� VHUYLFHV� DUH� XVHG� E\� SROLF\� PDNHUV��
LQVWLWXWLRQ�VWDII��WKH�PHGLD��DQG�WKH�JHQHUDO�SXEOLF�ZKR�QHHG�D�VLQJOH�VRXUFH�RI�
GDWD�RQ�SRVW�VHFRQGDU\�HGXFDWLRQ�LQ�0LQQHVRWD��
�
$JHQF\�PDLQWDLQHG�GDWD�EDVHV� LQFOXGH� IDOO� WHUP�HQUROOPHQWV�DQG�GHJUHHV�DQG�
RWKHU� DZDUGV� FRQIHUUHG� E\� 0LQQHVRWD� LQVWLWXWLRQV�� � 6WXGHQW� HQUROOPHQW�
LQIRUPDWLRQ� KDV�EHHQ�FROOHFWHG�VLQFH�������DOORZLQJ�DQDO\VHV�RI� WUDQVIHU�DQG�
SHUVLVWHQFH� RYHU� WLPH�� � 7KH� 6HUYLFHV� 2IILFH� DOVR� FRRUGLQDWHV� GDWD� FROOHFWLRQ�
IURP�0LQQHVRWD�LQVWLWXWLRQV�IRU�WKH�IHGHUDO�,QWHJUDWHG�3RVW�6HFRQGDU\�(GXFDWLRQ�
'DWD�6\VWHP��,3('6��ZKLFK�PDLQWDLQV�HQUROOPHQW��ILQDQFLQJ��VWDIILQJ�DQG�RWKHU�
GDWD�DW�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��
�

5HVHDUFK�RQ�VWXGHQW� ILQDQFLQJ�� LQFOXGLQJ�VXUYH\V�RI�DOO� ILQDQFLDO�DLG� UHFHLYHG�E\�
XQGHUJUDGXDWHV� DW�0LQQHVRWD� LQVWLWXWLRQV�� DQG� DVVHVVPHQW� RI� VWDWH� ILQDQFLDO� DLG�
SURJUDPV�IRU�EXGJHWDU\�DQG�SROLF\�SXUSRVHV��LV�DOVR�SDUW�RI�WKLV�DFWLYLW\��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
&RQVXPHU� 3URWHFWLRQ�� � 5HJXODWRU\� VWDQGDUGV� IRU� SULYDWH� LQVWLWXWLRQ� UHJLVWUDWLRQ�
DQG� OLFHQVXUH�RI�SULYDWH�FDUHHU�VFKRROV�DUH�FRQWDLQHG� LQ� WKH�DXWKRUL]LQJ�VWDWXWHV�
DQG�LQ�DJHQF\�UXOHV���,QVWLWXWLRQV�DSSO\LQJ�IRU�OLFHQVXUH�RU�UHJLVWUDWLRQ�FDQ�DFFHVV�
DSSOLFDWLRQ�PDWHULDO� YLD� WKH�DJHQF\�ZHE�VLWH�� �0DQDJHUV�HYDOXDWH�SURJUDPV�DQG�
DVVLVW� LQVWLWXWLRQV� LQ� XQGHUVWDQGLQJ� VWDWH� UHTXLUHPHQWV�� 2XWVLGH� HYDOXDWRUV� DUH�
XVHG�ZKHQ�VSHFLDOL]HG�H[SHUWLVH� LV�QHHGHG�� �6WDII� DQVZHU� VWXGHQW� LQTXLULHV�DQG�
ZRUN�ZLWK� LQVWLWXWLRQV� WR� HQVXUH� VWXGHQW� FRPSODLQWV� DUH� DGGUHVVHG� VDWLVIDFWRULO\���
:KHQ�FRPSODLQWV�RU�RWKHU�LQIRUPDWLRQ�LQGLFDWH�WKDW�VWDWH�VWDQGDUGV�DUH�QRW�EHLQJ�
PHW��OHJDO�DFWLRQ�FDQ�EH�WDNHQ�WR�SURWHFW�VWXGHQWV��
�
3ULYDWH�,QVWLWXWLRQ�5HJLVWUDWLRQ� )<������ )<������
5HJLVWUDWLRQV�UHQHZHG� ��� ���
1HZ�LQVWLWXWLRQV�UHJLVWHUHG� �� ��
1HZ�GHJUHHV�DSSURYHG� �� ��
�
3ULYDWH�&DUHHU�6FKRRO�/LFHQVXUH�
6FKRROV�OLFHQVHG�DW�HQG�RI�ILVFDO�\HDU� ��� ���
1HZ�VFKRROV�OLFHQVHG�GXULQJ�\HDU� �� ��
�
5HVHDUFK�6HUYLFHV���7KH�DJHQF\¶V�VWXGHQW�HQUROOPHQW�DQG�GHJUHH�GDWD�EDVHV�DUH�
FRRSHUDWLYH� YHQWXUHV� ZLWK� SXEOLF� DQG� SULYDWH� LQVWLWXWLRQV�� ZKLFK� DJUHH� RQ� GDWD�
HOHPHQWV�DQG�GHILQLWLRQV�DQG�SURYLGH�GDWD�DQQXDOO\���7KH�6HUYLFHV�2IILFH�SXEOLVKHV�
ERWK�VWDQGDUG�UHSRUWV�DQG�VSHFLDO�DQDO\VHV���8SRQ�UHTXHVW��VWDII�SURGXFH�WDLORUHG�
VXPPDU\� UHSRUWV� DQG� DQDO\VHV� IRU� UHVHDUFKHUV� IURP� D� YDULHW\� RI� RUJDQL]DWLRQV���
6WDII�DOVR�XVH�IHGHUDO�DQG�RWKHU�VRXUFHV�RI�LQIRUPDWLRQ�WR�SURYLGH�DQVZHUV�WR�GDWD�
TXHVWLRQV�DERXW�0LQQHVRWD�KLJKHU�HGXFDWLRQ���
�
� )<������ )<������
3XEOLVKHG�UHSRUWV� �� ��
6SHFLDO�UHTXHVWV�IRU�DQDO\VHV��DSSUR[LPDWH�� ��� ���
�
0RVW� LQIRUPDWLRQ� RI� JHQHUDO� LQWHUHVW� LV� SRVWHG� RQ� WKH� DJHQF\� ZHEVLWH� ZKLFK� LV�
EHFRPLQJ� WKH� SULPDU\� ZD\� PDQ\� FXVWRPHUV� ILUVW� VHHN� DFFHVV� WR� GDWD�� � 6LQFH�
1RYHPEHU�������WKH�EDVLF�HQUROOPHQW�GDWD�UHSRUW�KDV�EHHQ�DFFHVVHG�����WLPHV��
DQG�XVHUV�KDYH�DFFHVVHG�D�IHDWXUH�DOORZLQJ�WKHP�WR�JHQHUDWH�FXVWRPL]HG�UHSRUWV�
RQ�HQUROOPHQWV�����WLPHV���
�
�
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 5(6($5&+�	�352*5$0�6(59,&(6�
3URJUDP�� 5(6($5&+�	�352*5$0�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

7KH� 6HUYLFHV� 2IILFH� SURGXFHV� DQDO\VHV� RI� VWXGHQW� ILQDQFLQJ� IRU� VWDWH� SROLF\�
PDNHUV�DQG�VWDII��IRU�DJHQF\�SODQQLQJ��DQG�IRU�RWKHUV���$�UHVHDUFK�GDWD�EDVH�RQ�
WKH� 6WDWH� *UDQW� 3URJUDP� LV� PDLQWDLQHG� WR� SURMHFW� H[SHQGLWXUHV� IRU� EXGJHW�
SODQQLQJ�DQG�VLPXODWLRQV���
�
),1$1&,1*�,1)250$7,21��
�
7KLV� DFWLYLW\� JHQHUDWHV� GHGLFDWHG� UHYHQXH� IURP� IHHV� IRU� 3ULYDWH� ,QVWLWXWLRQ�
5HJLVWUDWLRQ� DQG� 3ULYDWH� &DUHHU� 6FKRRO� /LFHQVXUH�� � 1R� IHH� LQFUHDVHV� DUH�
DQWLFLSDWHG�� � (QUROOPHQW� UHSRUWLQJ� DQG� DQDO\VLV� DUH� IXOO\� VXSSRUWHG� IURP�VWDWH�
*HQHUDO� )XQG� DSSURSULDWLRQV�� � 6WXGHQW� ILQDQFLQJ� DQDO\VLV� LV� ILQDQFHG� E\� WKH�
/RDQ�&DSLWRO�)XQG�DQG�*HQHUDO�)XQG�DSSURSULDWLRQV��

�
%8'*(7�,668(6��
�
$� FRQWLQXDWLRQ� RI� WKH� EDVH� IRU� FRQVXPHU� SURWHFWLRQ� DQG� UHVHDUFK� VHUYLFHV� LV�
SURSRVHG���1R�IHH�LQFUHDVHV�DUH�UHTXHVWHG��

 

5HVHDUFK�	�3URJUDP�6HUYLFHV
��������(VWLPDWHG�)LQDQFLQJ�E\�)XQG

+(62�/RDQ�
)XQG
��

6SHFLDO�
5HYHQXH
���

*HQHUDO
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ���� ����

27+(5�23(5$7,1*�(;3(16(6� ��� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ���� ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

63(&,$/�5(9(18(� ��� ���� ���� ���� ���� ���� ���� ���� ����

+,*+(5�('8&$7,21�69&6�2)),&(� ��� ��� ��� ��� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ���� ���� ����

�

5HYHQXH�&ROOHFWHG�� � � � � � � � � �
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 0,6&(//$1(286�*5$17�352*5$06�
3URJUDP�� 5(6($5&+�	�352*5$0�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

352*5$0�352),/(��
�
7KLV�DFWLYLW\�PDQDJHV�WKH�IROORZLQJ�VWDWH�DQG�IHGHUDO�JUDQWV�WR�HQFRXUDJH�SRVW�
VHFRQGDU\�LQVWLWXWLRQV�DQG�QRQSURILW�RUJDQL]DWLRQV�WR�DGGUHVV�VSHFLILF�DUHDV�RI�
QHHG���)XQGV�IRU�WKHVH�SURJUDPV�DUH�DZDUGHG�RQ�D�FRPSHWLWLYH�EDVLV��
�

� 7KH� VWDWH� 3RVW� 6HFRQGDU\� 6HUYLFH� /HDUQLQJ� *UDQWV� VXSSRUW� WKH�
GHYHORSPHQW�RI�FDPSXV�FRPPXQLW\�FROODERUDWLRQV�WKDW�DGGUHVV�VLJQLILFDQW�
ORQJ�WHUP� FRPPXQLW\� QHHGV� DQG� HQKDQFH� WKH� DFDGHPLF� DQG� FLYLF�
GHYHORSPHQW�RI�SRVW�VHFRQGDU\�VWXGHQWV��

� 7KH�IHGHUDO�'ZLJKW�'��(LVHQKRZHU�3URIHVVLRQDO�'HYHORSPHQW�3URJUDP��
SURYLGHV� DVVLVWDQFH� WR� VWDWH� DQG� ORFDO� HGXFDWLRQDO� DJHQFLHV� DQG� WR�
LQVWLWXWLRQV� RI� KLJKHU� HGXFDWLRQ� WR� LPSURYH� OHDUQLQJ� E\� SURYLGLQJ� .����
WHDFKHUV� DQG� RWKHU� VWDII� ZLWK� SURIHVVLRQDO� GHYHORSPHQW� DOLJQHG� WR�
FKDOOHQJLQJ�VWDWH�DQG�ORFDO�FRQWHQW�DQG�VWXGHQW�SHUIRUPDQFH�VWDQGDUGV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
3RVW�6HFRQGDU\�6HUYLFH�/HDUQLQJ�*UDQWV��6LQFH�������WKH�VWDWH�KDV�IXQGHG�
JUDQWV�IRU�FRPPXQLW\�VHUYLFH�SURMHFWV�WR�HQFRXUDJH�VHUYLFH�OHDUQLQJ��D�SURFHVV�
WKURXJK�ZKLFK�FROOHJH�VWXGHQWV�DUH�LQYROYHG�LQ�FRPPXQLW\�ZRUN�WKDW�FRQWULEXWHV�
WR�SRVLWLYH�VRFLDO�FKDQJH�DQG�VWXGHQWV¶�DFDGHPLF��FLYLF��SHUVRQDO��DQG�FDUHHU�
JURZWK�DQG�WKHLU�XQGHUVWDQGLQJ�RI�ODUJHU�VRFLDO�LVVXHV��
�

� )RU� WKH� �������� ELHQQLXP�� �� RI� ��� SURSRVDOV� IURP� KLJKHU� HGXFDWLRQ�
LQVWLWXWLRQV�DQG�QRQSURILW�RUJDQL]DWLRQV�ZHUH�IXQGHG���)RXU�SURMHFWV�IRFXVHG�
RQ� LPSURYLQJ� WKH� TXDOLW\� RI� H[LVWLQJ� FDPSXV�FRPPXQLW\� FROODERUDWLRQ�
LQLWLDWLYHV�� � 7ZR� JUDQWV� ZHUH� JLYHQ� WR� LPSURYH� WKH� TXDOLW\�� LPSDFW� DQG�
VXVWDLQDELOLW\�RI�FXUULFXOXP�EDVHG�LQLWLDWLYHV���7KUHH�SURMHFWV�VXSSRUWHG�QHZ�
VHUYLFH�OHDUQLQJ�DQG�FDPSXV�FRPPXQLW\�FROODERUDWLRQ�LQLWLDWLYHV��

� )RU�WKH���������ELHQQLXP�����JUDQWV�ZHUH�DZDUGHG�IRU���KLJKHU�HGXFDWLRQ�
SURMHFWV� DQG� �� FRPPXQLW\� EDVHG� SURMHFWV� WR� LQFUHDVH� WKH� TXDOLW\�� LPSDFW�
DQG�VXVWDLQDELOLW\�RI�VHUYLFH�OHDUQLQJ�DQG�FDPSXV�FRPPXQLW\�FROODERUDWLRQ�
LQLWLDWLYHV�� )LYH� SURMHFWV� DGGUHVV� TXDOLW\� LPSURYHPHQW� WKURXJK�
HQKDQFHPHQW� RI� H[LVWLQJ� SURJUDPV� RU� LPSOHPHQWDWLRQ� RI� QHZ� SURJUDP�
LQLWLDWLYHV�� � )RXU� SURMHFWV� IRFXV� RQ� LQLWLDWLYHV� WR� LQWHJUDWH� VHUYLFH� ZLWK�
DFDGHPLF� VWXG\�� DQG� WKUHH� SURMHFWV� EHJLQ� VHUYLFH�OHDUQLQJ� RU� FDPSXV�
FRPPXQLW\�FROODERUDWLRQ�LQLWLDWLYHV��

�

'ZLJKW�'�� (LVHQKRZHU� 3URIHVVLRQDO�'HYHORSPHQW� 3URJUDP��7KHVH� JUDQWV�
SURYLGH�.����WHDFKHUV�DQG�RWKHU�VWDII�ZLWK�VXVWDLQHG�DQG�LQWHQVLYH�KLJK�TXDOLW\�
SURIHVVLRQDO� GHYHORSPHQW� WKDW� HPSKDVL]HV� LQ�GHSWK� XQGHUVWDQGLQJ� RI� VXEMHFW�
PDWWHU� DQG� DSSURSULDWH� SHGDJRJ\� DQG� IROORZ�XS� WR� DVVXUH� FODVVURRP�
LPSOHPHQWDWLRQ��

�

� ,QLWLDOO\�� WKH� SURJUDP� IRFXVHG� RQ� SURYLGLQJ� SURIHVVLRQDO� GHYHORSPHQW� IRU�
WHDFKHUV� RI� PDWKHPDWLFV� DQG� VFLHQFH�� ,Q� ������ &RQJUHVV� H[SDQGHG� WKH�
SURJUDP� WR� DOORZ� D� SRUWLRQ� RI� WKH� IXQGV� WR� EH� VSHQW� RQ� SURIHVVLRQDO�
GHYHORSPHQW�LQ�RWKHU�FRUH�VXEMHFW�DUHDV��

� )RU� WKH� �������� DFDGHPLF� \HDU�� ��� RI� ��� SURSRVDOV� ZHUH� IXQGHG� DW� ���
0LQQHVRWD� FROOHJHV� DQG� RQH� QRQ�SURILW� RUJDQL]DWLRQ�� 6HYHQWHHQ� SURMHFWV�
DGGUHVVHG�LQVHUYLFH�GHYHORSPHQW�IRU�WHDFKHUV��DQG�IRXU�SURMHFWV�DGGUHVVHG�
XSJUDGLQJ�SUHVHUYLFH�FRXUVHZRUN LQ�PDWKHPDWLFV�DQG�VFLHQFH�  �

� )RU� WKH�����������DFDGHPLF�\HDU�����RI����SURSRVDOV�ZHUH�IXQGHG�DW����
0LQQHVRWD� FROOHJHV� DQG� RQH� QRQ�SURILW� RUJDQL]DWLRQ�� � 7KH� SURJUDP�
FRQWLQXHG� LWV� IRFXV� RQ� SURYLGLQJ� VXVWDLQHG� DQG� LQWHQVLYH� SURIHVVLRQDO�
GHYHORSPHQW�WKURXJK�VXSSRUW�RI����SURMHFWV�DGGUHVVLQJ�WHDFKHU�LQVHUYLFH�LQ�
PDWKHPDWLFV� DQG� VFLHQFH�� ILYH� SURMHFWV� DGGUHVVLQJ� WHDFKHU� LQVHUYLFH� LQ�
UHDGLQJ�� KLVWRU\� DQG� JHRJUDSK\�� DQG� WKUHH�SURMHFWV�SURYLGLQJ� LQVHUYLFH� LQ�
PDWKHPDWLFV�IRU�FODVVURRP�SDUDSURIHVVLRQDOV��

�
),1$1&,1*�,1)250$7,21��
�
3URJUDP�IXQGV�DUH�DZDUGHG�WR�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�DQG�QRQ�SURILW�
RUJDQL]DWLRQV�RQ�D�FRPSHWLWLYH�EDVLV�IRU�DFWLYLWLHV�VSHFLILHG�LQ�WKH�5HTXHVWV�IRU�
3URSRVDOV���7KH�6HUYLFHV�2IILFH�UHWDLQV����RI�IHGHUDO�DQG�D�SRUWLRQ�RI�VWDWH�
IXQGV�WR�VXSSRUW�SURJUDP�DGPLQLVWUDWLRQ��
�
�
%8'*(7�,668(6��
�
7KH�JURZWK� LQ� LQWHUHVW�DQG�DFWLYLW\� LQ�VHUYLFH� OHDUQLQJ�E\�VWXGHQWV��FRPPXQLW\�
OHDGHUV��FDPSXV�VWDII��DGPLQLVWUDWRUV�DQG� IDFXOW\� LQGLFDWHV�DQ� LQFUHDVHG�QHHG�
IRU� VXSSRUW� RI� FDPSXV�EDVHG� SURJUDP� DFWLYLWLHV� DQG� V\VWHPDWLF� HYDOXDWLRQ� RI�
SURJUDP�RXWFRPHV�� � ,QFUHDVHG� SURJUDP�DFWLYLW\�ZRXOG� UHTXLUH� LQFUHDVHG�VWDII�
WLPH� IRU� SURJUDP� DGPLQLVWUDWLRQ�� WHFKQLFDO� DVVLVWDQFH� WR� LQVWLWXWLRQV� DQG�
FRRUGLQDWLRQ� ZLWK� WKH� VWDWH� FRDOLWLRQ� RI� FROOHJH� SUHVLGHQWV�� DQ� RUJDQL]DWLRQ�
IRUPHG�WR�SURPRWH�KLJKHU�HGXFDWLRQ�VHUYLFH�OHDUQLQJ��
�
�
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ��� ��� ��� ��� ��� ��� ��� ��� ���

27+(5�23(5$7,1*�(;3(16(6� ���� �� �� �� ��� �� �� ��� ��

6XEWRWDO�6WDWH�2SHUDWLRQV�� ��� ��� ��� ��� ��� ��� ��� ��� ���

/2&$/�$66,67$1&(� ���� ���� ���� ���� ������ ���� ���� ������ ����

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ������ ���� ���� ������ ����

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��3267�6(&21'$5<�6(59,&(�/($51,1*� *(1� � � � ���� � � ���� �

7RWDO�&KDQJH�,WHPV� � � � � ���� � � ���� �

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ��� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �
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%XGJHW�$FWLYLW\�� 0,6&(//$1(286�*5$17�352*5$06�
3URJUDP�� 5(6($5&+�	�352*5$0�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� 3267�6(&21'$5<�6(59,&(�/($51,1*�

� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ���� ���� � ���� ����

� �*UDQWV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�BB;B�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
7KH� 6HUYLFHV� 2IILFH� LV� SURSRVLQJ� DQ� LQFUHDVH� RI� ��������� HDFK� \HDU� RI� WKH�
�������� ELHQQLXP�� � :KLOH� DGYDQFLQJ� WKH� 6HUYLFHV� 2IILFH¶V� SURYLVLRQ� RI�
HGXFDWLRQDO� VHUYLFHV� WR� 0LQQHVRWD� FLWL]HQV�� DGGHG� IXQGLQJ� IRU� FROODERUDWLYH�
FRPPXQLW\� DQG� KLJKHU� HGXFDWLRQ� SURJUDPV� VXSSRUWV� WKH�*RYHUQRU¶V�%LJ�3ODQ�
YLVLRQ� RI� SHRSOH� ZRUNLQJ� WRJHWKHU� WR� HVWDEOLVK� KHDOWK\� YLWDO� FRPPXQLWLHV�
WKURXJKRXW�WKH�VWDWH����
�
7KH� UHTXHVW� IRU� DGGLWLRQDO� VXSSRUW�ZRXOG�DOORZ�H[SDQVLRQ�RI� VHUYLFHV�EH\RQG�
WKH�QLQH�WR����VLWHV�WKDW�KDYH�EHHQ�IXQGHG�LQ�UHFHQW�\HDUV�DQG�ZRXOG�VXSSRUW�
LPSOHPHQWDWLRQ� RI� D� SHUIRUPDQFH�EDVHG� DFFRXQWDELOLW\� V\VWHP� WR� SURYLGH� DQ�
DVVHVVPHQW�RI�SURJUDP�RXWFRPHV���7KLV�LV�WKH�RQO\�0LQQHVRWD�SURJUDP�RI�VWDWH�
VXSSRUW�IRU�KLJKHU�HGXFDWLRQ�FRPPXQLW\�VHUYLFH�SURJUDPV���
�
0LQQHVRWD� SRVW�VHFRQGDU\� VHUYLFH�OHDUQLQJ� SURMHFWV� KDYH� DOVR� EHHQ� IXQGHG�
WKURXJK� WKH� IHGHUDO� &RUSRUDWLRQ� IRU� 1DWLRQDO� 6HUYLFH�� � 7KH� IHGHUDO� RIILFH� KDV�
EHHQ� VXSSRUWLYH� LQ� SDVW� \HDUV� ZLWK� IXQGV� DZDUGHG� LQ� D� FRPSHWLWLYH� JUDQW�
SURJUDP�� � 0LQQHVRWD¶V� PRVW� UHFHQW� DSSOLFDWLRQ� IRU� IHGHUDO� VXSSRUW�� KRZHYHU��

ZDV�QRW� IXQGHG�EHFDXVH�RI�DQ�HVFDODWLQJ�UHTXHVW� IRU�SURJUDP�VXSSRUW� IURP�RWKHU�
VWDWHV�DQG� WKHLU�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV�� �7KH�FRQWLQXHG�H[LVWHQFH�RI� WKH�
IHGHUDO�SURJUDP�RI�VXSSRUW�IRU�VWDWH�DQG�ORFDO�LQLWLDWLYHV�LV�QRW�DVVXUHG��
�
),1$1&,1*��
�
7R�UHVSRQG�WR�WKH�LQFUHDVHG�QHHG�DQG�LQWHUHVW�LQ�DGYDQFLQJ�FROODERUDWLYH�VHUYLFH�
OHDUQLQJ� SURJUDPV�� ��������� LV� UHTXHVWHG� IRU� HDFK� \HDU� RI� WKH� )<� ��������
ELHQQLXP��
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

3URJUDP� DGPLQLVWUDWLRQ� DQG�
HYDOXDWLRQ�

�
��������

�
��������

*UDQWV� WR� LQVWLWXWLRQV� IRU�
VHUYLFH� OHDUQLQJ� SURMHFWV� DQG�
WR� WKH� 0LQQHVRWD� &DPSXV�
&RPSDFW� IRU� WHFKQLFDO�
DVVLVWDQFH�

�
�
�

���������

�
�
�

���������

�����7RWDO�� ��������� ���������
�

&XUUHQW��
%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

��������� ����� �����
�
���)7(� LV� FXUUHQWO\� LQFOXGHG� LQ� WKLV�DFWLYLW\� WR�DGPLQLVWHU�3RVW�6HFRQGDU\�6HUYLFH�
/HDUQLQJ� *UDQWV�� � 6WDII� UHDOORFDWLRQ� WR� ��� )7(� LV� DQWLFLSDWHG� LI� WKH� SURJUDP� LV�
H[SDQGHG���1R�LQFUHDVH�LQ�DJHQF\�)7(�LV�SURSRVHG�DV�UHVXOW�RI�WKLV�SURSRVDO��
�
287&20(6��
�
1HZ� IXQGLQJ� ZRXOG� DGYDQFH� VWDWHZLGH� SULRULWLHV� IRU� KHDOWK\� YLWDO� FRPPXQLWLHV�
WKRXJK�VXSSRUW�IRU�

� 7ZR� RU� WKUHH� FDPSXV�EDVHG� FHQWHUV� IRU� FRPPXQLW\� SDUWQHUVKLSV�� �5HJLRQDO�
FHQWHUV�ZRXOG�VWUHQJWKHQ�HIIRUWV�WR�XWLOL]H�FRQQHFWLRQV�ZLWK�PXOWLSOH�DJHQFLHV�
ZLWKLQ�DQ�LQVWLWXWLRQ¶V�VHUYLFH�DUHD��

� 7ZR�RU�WKUHH�DGGLWLRQDO�VPDOO�JUDQWV�WR�FDPSXVHV�IRU�VWDUW�XS�VHUYLFH�OHDUQLQJ�
DFWLYLWLHV�� LQWHJUDWLRQ� ZLWK� DFDGHPLF� FRXUVH� ZRUN� RU� VSHFLILF� FRPPXQLW\�
FROODERUDWLRQ�SURMHFWV��

� $� IRUPDO� HYDOXDWLRQ� WR� GHWHUPLQH� LI� SURMHFW� RXWFRPHV� UHIOHFW� SURJUDP�
SHUIRUPDQFH�PHDVXUHV�� DQG� WR� LGHQWLI\� OHVVRQV� WKDW� FDQ� EH� DSSOLHG� WR� RWKHU�
FDPSXV�FRPPXQLW\�FROODERUDWLYH�LQLWLDWLYHV��DQG�

� ,QFUHDVHG�VXSSRUW�IRU�WHFKQLFDO�DVVLVWDQFH�DQG�SURJUDP�RYHUVLJKW��



352*5$0�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

352*5$0�352),/(��
�
0LQQHVRWD�UHVLGHQWV�FDQ�XWLOL]H�UHVRXUFHV�IURP�OLEUDULHV�DFURVV�WKH�VWDWH�DQG�WDNH�
FRXUVHV�WKURXJK�GLVWDQFH�OHDUQLQJ�EHFDXVH�RI�VWDWH�SURJUDPV�WR�VXSSRUW�OLEUDU\�
FRRSHUDWLRQ��UHVRXUFH�VKDULQJ��DQG�HGXFDWLRQDO�WHOHFRPPXQLFDWLRQV��
�
7KHVH� SURJUDPV� PDNH� LW� SRVVLEOH� IRU� 0LQQHVRWD¶V� VFKRROV�� FROOHJHV�� DQG�
XQLYHUVLWLHV� WR� MRLQ� WRJHWKHU� WR� WDNH�DGYDQWDJH�RI�HPHUJLQJ�WHFKQRORJLHV�� �7KH\�
VXSSRUW�WKH�*RYHUQRU¶V�%LJ�3ODQ�JRDOV�RI�/LIHORQJ�/HDUQLQJ�IRU�:RUN�DQG�/LIH�DQG�
%XLOGLQJ�DQ�,QIRUPDWLRQ�+LJKZD\��
�

� 7KH�/HDUQLQJ�1HWZRUN�RI�0LQQHVRWD�� IXQGHG�E\�JUDQWV�DZDUGHG� WKURXJK�
WKH�0LQQHVRWD�(GXFDWLRQ�7HOHFRPPXQLFDWLRQV�&RXQFLO��DOORZV�FRXUVHV�DQG�
DFDGHPLF� GHJUHHV� WR� EH� GHOLYHUHG� WKURXJK� WHOHFRPPXQLFDWLRQV� DQG� RWKHU�
WHFKQRORJLHV��

� 7KH�0,1,7(;�/LEUDU\� ,QIRUPDWLRQ�1HWZRUN�FRRUGLQDWHV� UHVRXUFH�VKDULQJ�
DQG� RWKHU� FRRSHUDWLYH� SURJUDPV� DPRQJ� WKH� VWDWH¶V� DFDGHPLF� DQG� SXEOLF�
OLEUDULHV��

� 7KH� 0LQQHVRWD� /LEUDU\� ,QIRUPDWLRQ� 1HWZRUN� �0Q/,1.�� LV� D� VWDWHZLGH�
OLEUDU\�LQIRUPDWLRQ�V\VWHP�EHLQJ�GHYHORSHG�XQGHU�JXLGDQFH�RI�WKH�0LQQHVRWD�
/LEUDU\�3ODQQLQJ�7DVN�)RUFH��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KURXJK�XVH�RI�LQIRUPDWLRQ�WHFKQRORJLHV�IRU�HGXFDWLRQ�DQG�OLEUDU\�VHUYLFHV��WKHVH�
DFWLYLWLHV� SURPRWH� HIILFLHQF\� DQG� HIIHFWLYHQHVV� DQG� UHGXFH� JHRJUDSKLF� EDUULHUV�
WKURXJK�WKH�IROORZLQJ�VWUDWHJLHV��
�

� 7KH�/HDUQLQJ�1HWZRUN�LV�D�WHFKQRORJLFDO�LQIUDVWUXFWXUH�WR�LPSURYH�DFFHVV�WR�
KLJKHU�HGXFDWLRQ�SURJUDPV��FRXUVHV��DQG�GHJUHHV��

� 0,1,7(;� LGHQWLILHV� DQG� WUDQVIHUV� LQWHUOLEUDU\� ORDQ� GRFXPHQWV� DPRQJ�
DFDGHPLF�DQG�SXEOLF�OLEUDULHV��PDLQWDLQV�D�XQLILHG�FDWDORJ�RI�VHULDO�KROGLQJV��
VXSSRUWV� FRRSHUDWLYH� FDWDORJLQJ�� DQG� H[SDQGV� WKH� DYDLODELOLW\� RI� HOHFWURQLF�
LQIRUPDWLRQ�UHVRXUFHV��

� 0Q/,1.� ZLOO� EH� DQ� DXWRPDWHG� OLEUDU\� LQIRUPDWLRQ� V\VWHP� DQG� D� JDWHZD\�
V\VWHP�WKDW�ZLOO�DOORZ�FROOHFWLRQV�LQ�PRVW�0LQQHVRWD�OLEUDULHV�WR�DSSHDU�DV�D�
VLQJOH�UHVRXUFH�WR�WKH�XVHU��

�
�
�

),1$1&,1*�,1)250$7,21��
�
/HDUQLQJ� 1HWZRUN� RI� 0LQQHVRWD�� � 7KURXJK� WKH� 6HUYLFHV� 2IILFH�� WKH� VWDWH�
DSSURSULDWHG� ������ PLOOLRQ� IRU� )<� ����� DQG� )<� ����� WR� VXSSRUW� WKH� KLJKHU�
HGXFDWLRQ�SRUWLRQ�RI�WKH�QHWZRUN�DQG�DGPLQLVWUDWLRQ�RI�WKH�0LQQHVRWD�(GXFDWLRQ�
7HOHFRPPXQLFDWLRQV� &RXQFLO�� � $� ���� PDWFK� LV� UHTXLUHG� IURP� WKH� KLJKHU�
HGXFDWLRQ�WHOHFRPPXQLFDWLRQ�UHJLRQV��
�
0,1,7(;�� � ,Q� WKH� )<� �������� ELHQQLXP��0,1,7(;� ZDV� ILQDQFHG� WKURXJK� �����
PLOOLRQ�LQ�VWDWH�DSSURSULDWLRQV�DQG�DQ�DGGLWLRQDO������PLOOLRQ�IURP�FRQWUDFWV�ZLWK�
WKH�0LQQHVRWD�'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV�DQG�/HDUQLQJ��DQG�WKH�1RUWK�DQG�
6RXWK� 'DNRWD� 6WDWH� /LEUDULHV�� � ,Q� DGGLWLRQ�� DQ� HVWLPDWHG� ����� PLOOLRQ� ZLOO� EH�
JHQHUDWHG�E\�2QOLQH�&RPSXWHU�/LEUDU\�&HQWHU��2&/&��RQOLQH�FDWDORJLQJ�VHUYLFHV�
WR�SDUWLFLSDWLQJ�0,1,7(;�OLEUDULHV�±WKHVH�IXQGV�DUH�SDVVHG�GLUHFWO\�WR�2&/&��
�
0Q/,1.��7KH������/HJLVODWXUH�SURYLGHG�D�RQH�WLPH�DSSURSULDWLRQ�RI�����PLOOLRQ�
WR� LPSOHPHQW� 0Q/,1.�� � )XWXUH� RSHUDWLQJ� FRVWV� RI� WKH� DXWRPDWHG� OLEUDU\�
LQIRUPDWLRQ�V\VWHP�ZLOO�EH�VKDUHG�E\�SDUWLFLSDWLQJ�OLEUDULHV���$����������DQQXDO�
DSSURSULDWLRQ�IXQGV�RSHUDWLRQ�RI�WKH�*DWHZD\� 
�

�

/LEUDULHV�	�7HFKQRORJ\
����������([SHQGLWXUHV�E\�&DWHJRU\

7RWDO�������0LOOLRQ

&RPSXWHU�
6YFV
��

3URI���7HFK�
6YFV
���

,QVWLWXWLRQ�
*UDQWV
���

3XUFKDVHG�
/LEUDU\�6YFV

���



352*5$0�6800$5<��&RQWLQXHG��
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

%8'*(7�,668(6��
�
7KH�DFWLYLWLHV�XQGHU� WKLV�SURJUDP�DUH�VKDSHG�E\�UDSLG�FKDQJHV� LQ� WKH�SRWHQWLDO�
EHQHILWV�DQG�FRVWV�RI�LQIRUPDWLRQ�WHFKQRORJLHV��
�

� /HDUQLQJ� 1HWZRUN� RI� 0LQQHVRWD�� 7KH� /HDUQLQJ� 1HWZRUN� PDLQWDLQV� OLQNV�
DPRQJ�SRVW�VHFRQGDU\�LQVWLWXWLRQV�DV�ZHOO�DV�EHWZHHQ�WKRVH�LQVWLWXWLRQV�DQG�
SXEOLF� VFKRRO� GLVWULFWV� DQG� OLEUDULHV�� � 7KH� 0LQQHVRWD� (GXFDWLRQ�
7HOHFRPPXQLFDWLRQV� &RXQFLO� KDV� EHHQ� ZRUNLQJ� ZLWK� WKH� VWDWH¶V� HGXFDWLRQ�
OHDGHUV�DQG� WKH�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ� WR�GHYHORS�WKH�QH[W�VWDJH�RI�
WKH� /HDUQLQJ� 1HWZRUN�� � 7KH� KLJKHU� HGXFDWLRQ� SRUWLRQ� RI� WKH� QHWZRUN� LV�
FRQWLQXLQJ�WR�XSJUDGH�HTXLSPHQW�DQG�FDSDFLW\�DQG�WR�VXSSRUW�XVHU�GHPDQG�
IRU�QHZHU�WHFKQRORJLHV��

� 0,1,7(;��0,1,7(;�SURYLGHV�0LQQHVRWDQV�ZLWK�FRVW�HIIHFWLYH�DFFHVV�WR�D�IXOO�
UDQJH�RI� OLEUDU\� UHVRXUFHV�DQG� LQIRUPDWLRQ�� � ,QYHVWPHQWV� LQ�VKDULQJ�DPRQJ�
OLEUDULHV�SD\�RII�LQ�HIILFLHQW�XVH�RI�OLEUDU\�FROOHFWLRQV���1HZ�WHFKQRORJLHV�FDQ�
EH�XVHG�WR�WUDQVPLW�VRPH�SULQWHG�PDWHULDOV�HOHFWURQLFDOO\���$V�WKH�QXPEHU�RI�
OLEUDU\�XVHUV�DQG� WKH�DPRXQW�RI�DYDLODEOH� LQIRUPDWLRQ�H[SDQGV�� LQWHU�OLEUDU\�
ORDQ�GHPDQG�FRQWLQXHV�WR�JURZ��

�
0RUH� DQG� PRUH� PDWHULDOV� DUH� EHFRPLQJ� DYDLODEOH� LQ� HOHFWURQLF� IRUPDWV������������������
7KURXJK�0,1,7(;��0LQQHVRWD�KDV�EHHQ�LQYHVWLQJ�LQ�HOHFWURQLF�LQIRUPDWLRQ�DW�
WKH� VWDWH� OHYHO� LQ� RUGHU� WR� WDNH� DGYDQWDJH� RI� YROXPH�EDVHG� SULFLQJ� DQG� WR�
H[SDQG�DFFHVV� WR� OLEUDULHV�DQG�XVHUV�� �7KH���������ELHQQLDO�DSSURSULDWLRQ�
LQFOXGHG�IXQGV�WR�VXEVLGL]H�RQOLQH�DFFHVV�WR�IXOO�WH[W�DUWLFOHV�LQ�VFLHQFH�DQG�
WHFKQRORJ\� MRXUQDOV� WKDW� VXSSRUW� KLJKHU� HGXFDWLRQ� DFDGHPLF� SURJUDPV�� �$�
VHFRQG� LQLWLDWLYH� LV� VXSSRUWHG� E\� WDQGHP� �������� DSSURSULDWLRQV� WR� WKH�
+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH�DQG�WKH�'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV�
DQG�/HDUQLQJ�� �7KHVH�DSSURSULDWLRQV��ZKLFK�DUH�DGPLQLVWHUHG�E\�0,1,7(;��
SURYLGH� DFFHVV� WR� LQIRUPDWLRQ� UHVRXUFHV� WKDW� EHQHILW� XVHUV� DFURVV� WKH�
HGXFDWLRQDO� VSHFWUXP� RQ� D� VWDWHZLGH� EDVLV� �LQFOXGLQJ� .����� KLJKHU�
HGXFDWLRQ��VWDWH�JRYHUQPHQW��DQG�SXEOLF�OLEUDULHV���

� 0Q/,1.��0Q/LQN�LV�VWLOO�LQ�WKH�GHYHORSPHQWDO�VWDJHV���,PSOHPHQWDWLRQ�IXQGV�
DUH� FXUUHQWO\� EHLQJ� XVHG� IRU� SURMHFW� PDQDJHPHQW� DQG� UHODWHG� H[SHQVHV��
LPSOHPHQWDWLRQ� KDUGZDUH�� DQG� VRIWZDUH� OLFHQVHV�� � 7UDQVLWLRQ� FRVWV� IRU�
OLEUDULHV�ZLOO�EH�VXEVLGL]HG�WR�WKH�H[WHQW�SRVVLEOH���7KH�ORQJ�WHUP�ILQDQFLQJ�RI�
0Q/LQN� ZLOO� UHTXLUH� QHJRWLDWHG� FRVW�VKDULQJ� DPRQJ� SDUWLFLSDWLQJ� OLEUDULHV�
XVLQJ� WKH� DXWRPDWHG� OLEUDU\� LQIRUPDWLRQ� V\VWHP� DQG� DQ� RQ�JRLQJ�
DSSURSULDWLRQ�WR�VXSSRUW�WKH�JDWHZD\��

�
 

/LEUDU\�	�7HFKQRORJ\�6HUYLFHV
����������)LQDQFLQJ�E\�)XQG

7RWDO�������0LOOLRQ

0LVF�$JHQF\
���

*HQHUDO
���

/LEUDU\�	�7HFKQRORJ\�6HUYLFHV
����������([SHQGLWXUHV�E\�%XGJHW�

$FWLYLW\
7RWDO��

0LQLWH[�
/LEUDU\�6YFV
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01�/LQN
���

/HDUQLQJ�
1HWZRUN�RI�

0LQQ
���
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%DVH�
$JHQF\�
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*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
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([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

0,1,7(;�/,%5$5<�6(59,&(6� ������ ������ ������ ������ ������ ������ ������ ������ ������

01�/,1.� ���� ������ ������ ���� ���� ���� ���� ���� ����

/($51,1*�1(7:25.�2)�0,11� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������� �������

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��0,1,7(;� *(1� � � � ������ ������ � ������ ������

�%��/($51,1*�1(7:25.�2)�0,11(627$� *(1� � � � ������ � � ������ �

7RWDO�&KDQJH�,WHPV� � � � � ������ ������ � ������ ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ������ ������� ������� ������� ������� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

63(&,$/�5(9(18(� �� ��� �� �� �� �� �� �� ��

0,6&(//$1(286�$*(1&<� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ���� ���� ����
�
�
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%XGJHW�$FWLYLW\�� 0,1,7(;�/,%5$5<�6(59,&(6�
3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
1RZ� LQ� LWV� ��VW� \HDU� RI� RSHUDWLRQ�� WKH� 0,1,7(;� /LEUDU\� ,QIRUPDWLRQ� 1HWZRUN�
�0,1,7(;�� LV�D�SXEOLFO\�VXSSRUWHG�QHWZRUN�RI�PRUH�WKDQ�����DFDGHPLF��SXEOLF�
VWDWH�JRYHUQPHQW��DQG�RWKHU�VSHFLDO� OLEUDULHV� LQ�0LQQHVRWD��1RUWK�'DNRWD��DQG�
6RXWK� 'DNRWD� ZRUNLQJ� FRRSHUDWLYHO\� WR� LPSURYH� OLEUDU\� VHUYLFHV� E\� VKDULQJ�
OLEUDU\� UHVRXUFHV� DQG� VHUYLFHV� IRU� WKH� EHQHILW� RI� UHVLGHQWV� LQ� 0LQQHVRWD� DQG�
QHLJKERULQJ� VWDWHV�� �0,1,7(;� µV�PLVVLRQ� LV� WR�HQKDQFH� WKH�HIIHFWLYHQHVV�DQG�
HIILFLHQF\�RI�OLEUDULHV�E\�H[SDQGLQJ�WKHLU�DFFHVV�WR�ORFDO��VWDWH��UHJLRQDO��QDWLRQDO�
DQG�LQWHUQDWLRQDO�LQIRUPDWLRQ�UHVRXUFHV��
�
675$7(*,(6�$1'�3(5)250$1&(��
0,1,7(;� IXOILOOV� LWV� REMHFWLYH� WKURXJK� IRXU� SULPDU\� DFWLYLWLHV�� ��� GRFXPHQW�
GHOLYHU\�����D�XQLRQ� OLVW�RI�VHULDO�KROGLQJV���MRXUQDOV�DQG�PDJD]LQHV��RI�SDUWLFL�
SDWLQJ� OLEUDULHV�� ��� D� FRPPRQ� GDWD� EDVH� RI� SDUWLFLSDQWV
� ERRNV� DQG� QRQ�SULQW�
KROGLQJV� WKURXJK� RQ�OLQH� VKDUHG� FDWDORJLQJ�� DQG� ��� JURXS� OLFHQVHV� IRU�RQ�OLQH�
DFFHVV�WR�ELEOLRJUDSKLF�DQG�IXOO�WH[W�GDWD�EDVHV���,Q�DGGLWLRQ��0,1,7(;�SURYLGHV�
WKUHH�VHFRQGDU\�VHUYLFHV�RQ�D�UHLPEXUVHPHQW�EDVLV���FRRSHUDWLYH�SXUFKDVLQJ��
SHULRGLFDO�H[FKDQJH�DQG�D�UHIHUHQFH�VHUYLFH��
�

�
�

�
)<������

�
)<������

'RFXPHQW�'HOLYHU\�5HTXHVWV� �������� ��������

2QOLQH�6KDUHG�&DWDORJLQJ��3DUWLFLSDWLQJ�OLEUDULHV� ���� ����

8QLRQ�/LVW�RI�6HULDOV��08/6���1XPEHU�RI�WLWOHV�� �������� ��������

2Q�OLQH�GDWD�EDVHV��1XPEHU�RI�KLWV� ���������� ����������

�
),1$1&,1*�,1)250$7,21��
7KH� HQWLUH� 0,1,7(;� DSSURSULDWLRQ� LV� IRU� FRQWUDFWHG� VHUYLFHV� SURYLGHG� E\�
0,1,7(;�DW�WKH�8QLYHUVLW\�RI�0LQQHVRWD���7KH�8QLYHUVLW\�RI�0LQQHVRWD�SURYLGHV�
VSDFH� DQG� UHODWHG� SK\VLFDO� SODQW� DQG� DGPLQLVWUDWLYH� VXSSRUW� VHUYLFHV�ZLWKRXW�
FKDUJH�WR�0,1,7(;��
�
$GGLWLRQDO�UHYHQXH�LV�JHQHUDWHG�IURP�FRQWUDFWV�ZLWK�WKH�0LQQHVRWD�'HSDUWPHQW�
RI� &KLOGUHQ�� )DPLOLHV� DQG� /HDUQLQJ�� WKH� 1RUWK� 'DNRWD� 6WDWH� /LEUDU\�� DQG� WKH�
6RXWK�'DNRWD�6WDWH�/LEUDU\��$OO�WKHVH�IXQGV�DUH�SDVVHG�GLUHFWO\�WR�0,1,7(;�DW�
WKH� 8QLYHUVLW\� RI� 0LQQHVRWD�� � 5HYHQXH� LV� DOVR� JHQHUDWHG� E\� WKH� 2QOLQH�
&RPSXWHU� /LEUDU\� &HQWHU� �2&/&�� RQOLQH� FDWDORJLQJ� VHUYLFH� LQ� ZKLFK� WKH�
UHYHQXH� LV� UHFHLYHG� IURP� OLEUDULHV�XVLQJ�2&/&�VHUYLFHV� WKURXJK� WKH�0,1,7(;�
RIILFH�DQG�SDVVHG�GLUHFWO\�WR�2&/&���
�

7KH� )<� �������� ELHQQLDO� DSSURSULDWLRQ� LQFOXGHG� DQ� DGGLWLRQDO� ����� PLOOLRQ� IRU�
DFFHVV�WR�HOHFWURQLF�UHVRXUFHV���:LWK�WKLV�DSSURSULDWLRQ��0,1,7(;�OLFHQVHG�DFFHVV�
WR�WKH�IXOO�WH[W�RI�JHQHUDO�PDJD]LQHV��UHIHUHQFHV�UHVRXUFHV��DQG�QHZVSDSHUV��ZLWK�
DGGLWLRQDO� IXQGV�IURP�WKH�'HSDUWPHQW�RI�&KLOGUHQ�)DPLOLHV�DQG�/HDUQLQJ��DV�ZHOO�
DV�WR�VFKRODUO\�MRXUQDOV�DQG�RWKHU�RQOLQH�UHVRXUFHV���,Q�DGGLWLRQ��0,1,7(;�OLFHQVHG�
WKH� FRQWHQW� RI� RYHU� ������ HOHFWURQLF� ERRNV� IRU� DFFHVV� WKURXJKRXW� 0LQQHVRWD���
7KHVH�HOHFWURQLF�FROOHFWLRQV�KDYH�EHFRPH�WKH�(OHFWURQLF�/LEUDU\�IRU�0LQQHVRWD����
�

%8'*(7�,668(6��
)RU�WKH�)<���������ELHQQLXP��WKHUH�DUH�VHYHUDO�LVVXHV�UHJDUGLQJ�WKH�DSSURSULDWLRQ�
IRU�0,1,7(;�VHUYLFHV�WR�DFDGHPLF�DQG�VWDWH�JRYHUQPHQW�OLEUDULHV��

� 7KH�QXPEHU�RI�GRFXPHQW�GHOLYHU\� UHTXHVWV� LV�H[SHFWHG� WR� LQFUHDVH�ZLWK� WKH�
H[SDQVLRQ�RI�GLVWDQFH�HGXFDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�0Q/,1.�V\VWHP��
ZKLFK� ZLOO� HQDEOH� OLEUDU\� SDWURQV� WR� VHDUFK� DQG� UHTXHVW� LWHPV� IURP� GLVWDQW�
VLWHV��

� ,QYHVWPHQWV� LQ� QHZ� VFDQQLQJ� WHFKQRORJLHV� FRXOG� LQFUHDVH� WKH� HIILFLHQF\� RI�
WUDQVPLWWLQJ�UHTXHVWHG�DUWLFOHV�WR�OLEUDULHV�DV�ZHOO�DV�GLUHFWO\�WR�SDWURQV��

� $V� WKH� DYDLODELOLW\� RI� RQOLQH� MRXUQDOV� DQG� GDWD� EDVHV� FRQWLQXHV� WR� LQFUHDVH��
WKHUH�DUH� IDU�JUHDWHU�SRWHQWLDO�FRVW�VDYLQJV� LQ� MRLQW� OLFHQVLQJ�DQG�SXUFKDVLQJ�
DJUHHPHQWV�WKDQ�H[LVWHG�ZKHQ�OLEUDULHV�SXUFKDVHG�PDWHULDOV�LQGLYLGXDOO\��

0,1,7(;�/LEUDU\�6\VWHP
��������(VWLPDWHG�)LQDQFLQJ�E\�

)XQG

*HQHUDO
���

$JHQF\�
)XQG
���
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5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��0,1,7(;� *(1� � � � ������ ������ � ������ ������

7RWDO�&KDQJH�,WHPV� � � � � ������ ������ � ������ ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

0,6&(//$1(286�$*(1&<� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � � � �

'HGLFDWHG� � � � � � � � � �

0,6&(//$1(286�$*(1&<� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������ ������ ������

�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

$FWLYLW\�� 0,1,7(;�/,%5$5<�6(59,&(6�
3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(6�

,7�&KDQJH�,WHP�� 0,1,7(;�

�

�

,7(0�'(6&5,37,21�$1'�385326(��

7KH�6HUYLFHV�2IILFH�LV�VHHNLQJ�DQ�LQFUHDVH�LQ�IXQGLQJ�IRU�0,1,7(;�WR�UHVSRQG�WR�
WKH� LQFUHDVHG� GHPDQG� IRU� LWHPV� H[FKDQJHG� RU� VKDUHG� E\� DFDGHPLF� DQG� VWDWH�
DJHQF\�OLEUDULHV���1HZ�IXQGV�ZRXOG�EH�XVHG�WR�SXUFKDVH�HTXLSPHQW�DQG�VRIWZDUH�
WR�H[SDQG�WKH�HOHFWURQLF�GHOLYHU\�RI�PDWHULDOV�WR�PRUH�OLEUDULHV��WR�H[SDQG�D�SLORW�
SURMHFW�LQ�ZKLFK�0,1,7(;�ZLOO�VHQG�HOHFWURQLF�FRSLHV�GLUHFWO\�WR�WKH�OLEUDU\�SDWURQ��
DQG�WR�LQFUHDVH�DFFHVV�WR�RQOLQH�UHVRXUFHV���2QOLQH�UHVRXUFHV�FRXOG�LQFOXGH������
OLFHQVHV�WR�RQOLQH�MRXUQDOV�DQG�SHULRGLFDOV�DV�ZHOO�DV�WKH�SXUFKDVH�RI�HOHFWURQLF�
ERRNV��HVSHFLDOO\�WKRVH�LQ�VFLHQFH�DQG�WHFKQLFDO�ILHOGV���DQG�����D�VXEVFULSWLRQ�WR�
7KH�2&/&�&ROOHFWLRQ���7KH�2&/&�&ROOHFWLRQ�LQFOXGHV�D�JOREDO�FDWDORJ�RI�OLEUDU\�
KROGLQJV�DORQJ�ZLWK�VHYHUDO�GDWDEDVHV�WKDW�LQFOXGH�MRXUQDO�WDEOH�RI�FRQWHQWV�DQG�
PDJD]LQH�DUWLFOH�FLWDWLRQV��,QFOXGHG�LQ�7KH�2&/&�&ROOHFWLRQ�DQQXDO�VXEVFULSWLRQ�
ZRXOG� EH�1HW� )LUVW�� D� GDWDEDVH� GHVFULELQJ� DQG� OLQNLQJ� WR� KLJK� TXDOLW\� ,QWHUQHW�
DFFHVVLEOH� UHVRXUFHV�� �7KLV�GDWDEDVH�HQDEOHV�XVHUV� WR� LGHQWLI\� WKH�VRXUFH�DQG�
VXEMHFWV�RI�ZHEVLWHV�DQG�WR�OLQN�GLUHFWO\�WR�WKH�VLWHV��
�
�
�
�
�

)81',1*���'ROODUV�LQ�7KRXVDQGV��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�)XQGLQJ�
'LVWULEXWLRQ� )<������ )<������ )<������ )<������ )<������ )<������

3HUVRQQHO� �� �� �� �� �� ��
6XSSOLHV� �� �� �� �� �� ��
+DUGZDUH� ���� ���� ��� ��� ��� ���
6RIWZDUH� �� �� �� �� �� ��
)DFLOLWLHV� �� �� �� �� �� ��
6HUYLFHV� ������ ������ ������ ������ ������ ������
7UDLQLQJ� �� �� �� �� �� ��
*UDQWV� �� �� �� �� �� ��
7RWDO� ������ ������ ������ ������ ������ ������

�

5$7,21$/(��

'RFXPHQW�'HOLYHU\��7KH�QXPEHU�RI�LWHPV�H[FKDQJHG�RU�VKDUHG�E\�DFDGHPLF�DQG�
VWDWH�DJHQF\�OLEUDULHV�WKURXJK�WKH�0,1,7(;�GHOLYHU\�V\VWHP�LQFUHDVHG������IURP�
)<� ����� WR� )<� ������ DQG� WKH� LQFUHDVH� LQ� GHPDQG� LV� H[SHFWHG� WR� FRQWLQXH� DV�
0Q/,1.� LV� XVHG� WR� ILQG�DQG� UHTXHVW�PDWHULDOV� LQ�RWKHU� OLEUDULHV�� �7KH�6HUYLFHV�

2IILFH�LV�VHHNLQJ�DQ�LQFUHDVH�RI����������LQ�)<������DQG����������LQ�)<������
WR� UHVSRQG�� � )XQGV� ZRXOG� EH� XVHG� WR� SXUFKDVH� HTXLSPHQW� DQG� VRIWZDUH� WR�
H[SDQG� HOHFWURQLF� GHOLYHU\� WR� PRUH� OLEUDULHV� DQG� WR� HQDEOH� 0,1,7(;� WR� EHJLQ�
VHQGLQJ�HOHFWURQLF�FRSLHV�GLUHFWO\�WR�WKH�OLEUDU\�SDWURQ
V�RZQ�FRPSXWHU���0,1,7(;�
ZLOO�EH�DEOH�WR�GHOLYHU�PRUH�PDWHULDOV�DQG�GR�LW�PRUH�TXLFNO\��
�
(OHFWURQLF�,QIRUPDWLRQ�5HVRXUFHV���7KH�6HUYLFHV�2IILFH�LV�SURSRVLQJ�DQ�LQFUHDVH�
RI� ����������� IRU� DFFHVV� WR� RQOLQH� UHVRXUFHV� IRU� HDFK� \HDU� RI� WKH� ��������
ELHQQLXP���7KLV�UHTXHVW�LQFOXGHV�WKH�IROORZLQJ�WKUHH�LWHPV����
�
��� � � $Q� DGGLWLRQDO� ��������� IRU� OLFHQVHV� WR� WKH� LQFUHDVLQJ� QXPEHU� RI� RQOLQH�
MRXUQDOV�DQG�SHULRGLFDOV��HVSHFLDOO\�LQ�VFLHQFH�DQG�WHFKQRORJ\���7\SLFDOO\��RQOLQH�
MRXUQDOV�DQG�SHULRGLFDO� OLFHQVHV�DUH�DYDLODEOH� IRU�D�FROOHFWLRQ�RI� MRXUQDOV� UDWKHU�
WKDQ�IRU�RQH�MRXUQDO�DW�D�WLPH��DQG�SULFH�GLVFRXQWV�PD\�EH�QHJRWLDWHG�IRU�JURXSV�
RI� OLEUDULHV�� 7KH� )<� ����� DQG� ����� EDVH� DSSURSULDWLRQV�� LQ� FROODERUDWLRQ� ZLWK�
IXQGLQJ�IURP�&)/��KDYH�DIIRUGHG�VWDWHZLGH�OLFHQVLQJ�WR�PRUH�RQOLQH�MRXUQDOV�DQG�
SHULRGLFDOV�IRU�DFDGHPLF��SXEOLF��DQG�.����VFKRRO�OLEUDULHV�DW�GLVFRXQWHG�SULFHV���
6FLHQFH� DQG� WHFKQRORJ\� MRXUQDOV� DUH� W\SLFDOO\� WKH� PRVW� H[SHQVLYH� W\SHV� RI�
MRXUQDOV� RQOLQH�� � � $V� SXEOLVKHUV� PRYH� WR� RQOLQH� SHULRGLFDOV�� VKDULQJ� WKRVH�
UHVRXUFHV� EH\RQG� D� VSHFLILF� FDPSXV� LV� SHUPLWWHG� RQO\� LI� D� PXOWL�FDPSXV� RU�
VWDWHZLGH�FRQWUDFW�LV�QHJRWLDWHG���)XQGLQJ�LV�QHHGHG�WR�PD[LPL]H�DFFHVV�WR�WKLV�
JURZLQJ�UHVRXUFH�ZKLOH�PLQLPL]LQJ�WKH�FRVW�WR�0LQQHVRWD�DQG�LWV�OLEUDULHV��
�
�����$Q�DGGLWLRQDO����������WR�SXUFKDVH�HOHFWURQLF�ERRNV�LQ�VFLHQFH��PHGLFDO��DQG�
WHFKQLFDO� ILHOGV� LV� EHLQJ� UHTXHVWHG� IRU� HDFK� \HDU� RI� WKH� ELHQQLXP�� � � 7KLV�
LQYHVWPHQW� ZRXOG� TXDGUXSOH� 0,1,7(;
V� FXUUHQW� VPDOO� FROOHFWLRQ� RI� HOHFWURQLF�
ERRNV� DYDLODEOH� WR� UHVLGHQWV� VWDWHZLGH�� ,W� ZRXOG� SURYLGH� SHUPDQHQW� DFFHVV� WR�
ERRNV�LQ�HOHFWURQLF�IRUPDW�DQG�ZRXOG�PLQLPL]H�VWDIILQJ�RU�GHOLYHU\�QHWZRUN�FRVWV�
WR�0,1,7(;�ZKLOH�LQFUHDVLQJ�DYDLODELOLW\�RI�VKDUHG�PDWHULDOV���
�
��������������LV�EHLQJ�UHTXHVWHG�DQQXDOO\�WR�VXEVFULEH�WR�7KH�2&/&�&ROOHFWLRQ���
7KLV� UHVRXUFH� ZLOO� DVVLVW� SDWURQV� LQ� EHLQJ� VHOI�VXIILFLHQW� LQ� VHOHFWLQJ� DQG�
DFFHVVLQJ�,QWHUQHW�DQG�RWKHU�JOREDO�PDWHULDOV��
�
$OO�IXQGLQJ�IRU�DFFHVV�WR�HOHFWURQLF�LQIRUPDWLRQ�ZLOO�HVSHFLDOO\�EHQHILW�SDWURQV�ZKR�
DUH�QRW�ORFDWHG�QHDU�PDMRU�OLEUDU\�UHVRXUFHV��,W�ZLOO�VXSSRUW�GLVWDQFH�OHDUQLQJ�DQG�
KHOS� RYHUFRPH� GLVDGYDQWDJHV� FRPPXQLWLHV� LQ� GLVSHUVHG� UHJLRQV� IDFH� LQ�
PDLQWDLQLQJ�D�FRQWLQXRXVO\�HGXFDWHG�ZRUNIRUFH����
�
�
�
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$FWLYLW\�� 0,1,7(;�/,%5$5<�6(59,&(6�
3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(6�

,7�&KDQJH�,WHP�� 0,1,7(;�

/,)(�&<&/(�$1$/<6,6��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�/LIH�&\FOH�
6WDWXV� )<������ )<������ )<������ )<������ )<������ )<������

'HYHORSPHQW� � � � � � �
2SHUDWLRQV� ;� ;� ;� ;� ;� ;�
0RGLILFDWLRQ� � � � � � �
5HWLUHPHQW� � � � � � �

�

2)),&(�2)�7(&+12/2*<�$1$/<6,6���

'HOLYHUDEOHV�2EMHFWLYHV�� 7KLV� LQLWLDWLYH� LV� D� SDVV� WKURXJK� RI� IXQGV� DQG� ZRXOG�
SURYLGH�JUDQWV�WR�IXQG�WKH�SXUFKDVH�RI�PRUH�HTXLSPHQW�DQG�VRIWZDUH�WR�H[SDQG�
WKH� HOHFWURQLF� GHOLYHU\� RI� PDWHULDOV� WR� PRUH� OLEUDULHV�� � ,W� DOVR� H[SDQGV� D� SLORW�
SURMHFW�� LQ� ZKLFK� 0,1,7(;� ZLOO� EH� VHQGLQJ� HOHFWURQLF� FRSLHV� GLUHFWO\� WR� OLEUDU\�
SDWURQV�DQG�LQFUHDVH�DFFHVV�WR�RQOLQH�UHVRXUFHV���7KLV�LQLWLDWLYH�H[SDQGV�H[LVWLQJ�
VHUYLFHV� DOUHDG\� RIIHUHG� E\� 0,1,7(;�� � ,W� DGGUHVVHV� (*6�� FROODERUDWLRQ��
LQIUDVWUXFWXUH�DQG�%LJ�3ODQ��663���$VVXULQJ�/LIHORQJ�/HDUQLQJ�IRU�:RUN�DQG�/LIH��
616��(OHFWURQLF� *RYHUQPHQW� 6HUYLFHV� ,QLWLDWLYH�� FRPSRQHQWV�� � 7KH� LQLWLDWLYH� LV�
OLVWHG� DV� D� SULRULW\� LQ� WKH� DJHQF\� 6,503�� � � &RQFOXVLRQ�� 7KLV� LQLWLDWLYH� PHHWV�
LQIRUPDWLRQ� WHFKQRORJ\� FULWHULD� IRU� IXQGLQJ�� � 7KLV� LV� DQ� H[DPSOH� WKDW� RWKHU�
DJHQFLHV� FDQ� XVH� IRU� DJJUHJDWLRQ� RI� VHUYLFHV�� � %LHQQLDO� UHSRUW� GRFXPHQWLQJ�
VDYLQJV�LV�UHTXHVWHG��

*29(5125
6�5(&200(1'$7,21��

7KH�*RYHUQRU�FRQFXUV�ZLWK�WKH�DJHQF\
V�UHTXHVW��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 0Q/,1.�
3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
0LQQHVRWD� UHVLGHQWV� ZLOO� EH� DEOH� WR� VHDUFK� WKH� FDWDORJV� RI� DFDGHPLF��
JRYHUQPHQW��SXEOLF�DQG�VFKRRO� OLEUDULHV� IURP�VLQJOH�ZHE� LQWHUIDFH� WKURXJK� WKH�
0LQQHVRWD�/LEUDU\�,QIRUPDWLRQ�1HWZRUN��0Q/,1.����0Q/,1.�ZLOO�EH�D�VWDWHZLGH�
YLUWXDO� OLEUDU\� WR� ZLGHQ� DFFHVV� WR� OLEUDU\� UHVRXUFHV� E\� GUDZLQJ� XSRQ� WKH�
FRPELQHG� FROOHFWLRQV� RI� 0LQQHVRWD� OLEUDULHV�� � 0Q/,1.� ZLOO� DOVR� LQFUHDVH� WKH�
HIILFLHQF\�RI�OLEUDU\�RSHUDWLRQV�E\�XVLQJ�D�FRPPRQ�OLEUDU\�DXWRPDWLRQ�V\VWHP�LQ�
DOO� SXEOLF� DFDGHPLF� OLEUDULHV� DQG� E\� HPSOR\LQJ� WHFKQRORJ\� WR� VWUHDPOLQH�
FRPPXQLFDWLRQV�IRU�UHVRXUFH�VKDULQJ��
�
7KH�+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH�LV�GHYHORSLQJ�0Q/,1.�LQ�FRRSHUDWLRQ�ZLWK�
WKH�/LEUDU\�3ODQQLQJ�7DVN�)RUFH�ZKLFK�ZDV�FUHDWHG�E\�WKH������OHJLVODWXUH�WR�
PDNH�UHFRPPHQGDWLRQV�DERXW�OLEUDU\�DQG�LQIRUPDWLRQ�VHUYLFHV���
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�0Q/,1.�SURMHFW�LQFOXGHV�WKH�IROORZLQJ��
�

� 7KH�,QWHJUDWHG�/LEUDU\�6\VWHP��DQ�DXWRPDWHG�OLEUDU\�LQIRUPDWLRQ�V\VWHP�IRU�
WKH�8QLYHUVLW\�RI�0LQQHVRWD�OLEUDULHV��0Q6&8��OLEUDULHV�RI�WHFKQLFDO�FROOHJHV��
VWDWH�XQLYHUVLWLHV��DQG�FRPPXQLW\�FROOHJHV���VWDWH�JRYHUQPHQW�OLEUDULHV��DQG�
LQWHUHVWHG�SULYDWH�FROOHJH��SXEOLF�DQG�VFKRRO�OLEUDULHV���

� $�*DWHZD\� WKDW� SURYLGHV� OLQNV� WR� WKH� VWDWHZLGH� V\VWHP� IRU� RWKHU� OLEUDULHV�
XVLQJ�D�GLIIHUHQW�V\VWHP�IRU�ORFDO�RSHUDWLRQV��

� 7HFKQLFDO�VXSSRUW�IRU�SODQQLQJ�DQG�WUDLQLQJ�DW�SDUWLFLSDWLQJ�OLEUDULHV��
�
,PSOHPHQWDWLRQ� RI� 0Q/,1.� LV� EHLQJ� FRRUGLQDWHG� ZLWK� WKH� 8QLYHUVLW\� RI�
0LQQHVRWD�� WKH� 0LQQHVRWD� 6WDWH� &ROOHJHV� DQG� 8QLYHUVLWLHV� �0Q6&8��� WKH�
0LQQHVRWD� (GXFDWLRQ� 7HOHFRPPXQLFDWLRQV� &RXQFLO�� WKH� 0,1,7(;� $GYLVRU\�
&RPPLWWHH�� WKH� DGYLVRU\� FRXQFLO� RI� WKH� 2IILFH� RI� /LEUDU\� 'HYHORSPHQW� DQG�
6HUYLFHV� LQ� WKH�'HSDUWPHQW� RI�&KLOGUHQ�� )DPLOLHV� DQG� /HDUQLQJ�� WKH�2IILFH� RI�
7HFKQRORJ\�� DQG� WKH� 'HSDUWPHQW� RI� $GPLQLVWUDWLRQ�� � 0HPEHUV� IURP� WKHVH�
ERGLHV�DUH�UHSUHVHQWHG�RQ�WKH�/LEUDU\�3ODQQLQJ�7DVN�)RUFH��
�
7KH� 6HUYLFHV� 2IILFH� FRQWUDFWV� ZLWK� 0Q6&8� IRU� PDQDJHPHQW� RI� 0Q/,1.� DQG�
RSHUDWLRQ�RI� WKH�*DWHZD\�� �7KH�*DWHZD\�EHJDQ�VHUYLFHV� LQ�$SULO�������� � ,W� LV�
DFFHVVHG� DW� ZZZ�PQOLQN�RUJ�� � $� YHQGRU� IRU� WKH� ,QWHJUDWHG� /LEUDU\� 6\VWHP�
VRIWZDUH�KDV�EHHQ�VHOHFWHG�DQG�FRQWUDFW�QHJRWLDWLRQV�ZLWK�WKHP�EHJDQ�LQ�IDOO��
������
�
�

),1$1&,1*�,1)250$7,21��
�
7KH� LPSOHPHQWDWLRQ� RI�0Q/,1.� LV� IXQGHG� WKURXJK� D� ����� VWDWH�DSSURSULDWLRQ�RI�
����PLOOLRQ��ZKLFK�LV�FDUULHG�RYHU�XQWLO�H[SHQGHG��2QFH�RSHUDWLRQDO��WKH�,QWHJUDWHG�
/LEUDU\�6\VWHP�ZLOO�EH�IXQGHG�E\�WKH�SDUWLFLSDWLQJ�OLEUDULHV�MXVW�DV�WKH\�KDYH�SDLG�
IRU� WKHLU� RZQ� DXWRPDWHG� OLEUDU\� V\VWHPV� LQ� WKH� SDVW�� � 7KH� *DWHZD\� VHUYHV� D�
EURDGHU�SXEOLF� IXQFWLRQ�DV�D�VWDWHZLGH� UHVRXUFH�DOORZLQJ�0LQQHVRWD� UHVLGHQWV� WR�
DFFHVV� OLEUDU\�DQG� LQIRUPDWLRQ�DW� OLEUDULHV� WKURXJKRXW� WKH�VWDWH�� �6WDWH� IXQGV�DUH�
SURYLGHG�LQ�DQ�DQQXDO�DSSURSULDWLRQ�IRU�WKH�RQJRLQJ�FRRUGLQDWLRQ�DQG�RSHUDWLRQV�RI�
WKH�*DWHZD\��
�
%8'*(7�,668(6��
�
7KH�LQLWLDO�����PLOOLRQ�DSSURSULDWLRQ�LV�H[SHFWHG�WR�FRYHU�0Q/,1.�FRVWV�WKURXJK�WKH�
LQVWDOODWLRQ� RI� WKH� WZR� V\VWHPV�DQG� WKH� WUDLQLQJ� RI� VWDII� LQ� SDUWLFLSDWLQJ� OLEUDULHV���
:KLOH�*DWHZD\�RSHUDWLRQV�DUH�UHODWLYHO\�QHZ��WKH�RQJRLQJ�DSSURSULDWLRQ�DSSHDUV�
VXIILFLHQW�IRU�WKH�QH[W�ELHQQLXP��
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)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ��� ��� ��� �� �� �� �� �� ��

27+(5�23(5$7,1*�(;3(16(6� ���� ������ ������ ���� ���� ���� ���� ���� ����

7RWDO�([SHQGLWXUHV� ���� ������ ������ ���� ���� ���� ���� ���� ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ������ ������ ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

63(&,$/�5(9(18(� �� ��� �� �� �� �� �� �� ��

7RWDO�)LQDQFLQJ� ���� ������ ������ ���� ���� ���� ���� ���� ����

�

5HYHQXH�&ROOHFWHG�� � � � � � � � � �

'HGLFDWHG� � � � � � � � � �

63(&,$/�5(9(18(� ��� �� �� �� �� �� �� �� ��

7RWDO�5HYHQXHV�&ROOHFWHG� ��� �� �� �� �� �� �� �� ��

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ���� ���� ����
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� /($51,1*�1(7:25.�2)�0,11�
3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KH� /HDUQLQJ� 1HWZRUN� RI� 0LQQHVRWD� �/10�� LV� D� WHFKQRORJLFDO� KLJKZD\� WR�
SURYLGH� DFFHVV� WR� HGXFDWLRQDO� SURJUDPV� DQG� OLEUDU\� UHVRXUFHV� WKURXJK�
WHOHFRPPXQLFDWLRQV� WHFKQRORJ\� VXFK� DV� LQWHUDFWLYH� WHOHYLVLRQ� �,79��� ,QWHUQHW��
DQG� VDWHOOLWH�� � 7KH� SXUSRVH� RI� WKH� QHWZRUN� LV� WR� H[SDQG� DFFHVV� WR� OHDUQLQJ�
RSSRUWXQLWLHV�WKURXJKRXW�WKH�VWDWH�DQG�WR� LPSURYH�WKH�TXDOLW\�DQG�HIILFLHQF\�RI�
SURJUDPPLQJ� XVLQJ� QHZ� WHFKQRORJLHV� DQG� FRQILJXUDWLRQV� WKDW� PHHW� WKH�
HGXFDWLRQDO�QHHGV�RI�0LQQHVRWDQV��
�
7KH�/10�LV�PDQDJHG�E\�WKH�0LQQHVRWD�(GXFDWLRQ�7HOHFRPPXQLFDWLRQV�&RXQFLO�
�0(7&��� � 5HSUHVHQWDWLYHV� RI� .���� DQG� SRVW�VHFRQGDU\� HGXFDWLRQ�� SXEOLF�
OLEUDULHV�� VWDWH� DJHQFLHV�� DQG� OHJLVODWRUV� VHUYH� RQ� WKH� 0(7&�� 7KH� 0(7&�
RYHUVHHV�WKH�GLVWULEXWLRQ�RI�JUDQWV�WR�UHJLRQDO�HQWLWLHV�WR�HQVXUH�LQWHURSHUDELOLW\�
�GLIIHUHQW� WHFKQRORJLHV�DQG�HTXLSPHQW�RQ� WKH�VDPH�QHWZRUN��DQG�HIILFLHQF\�RI�
WKH� QHWZRUN�� 7KH� 6HUYLFHV� 2IILFH� SURYLGHV� VWDII� VXSSRUW� IRU� WKH� 0(7&� DQG�
VHUYHV�DV�ILVFDO�DJHQW�IRU�WKH�KLJKHU�HGXFDWLRQ�SRUWLRQ�RI�WKH�QHWZRUN��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� 0(7&� DZDUGV� JUDQWV� WR� WKH� VL[� KLJKHU� HGXFDWLRQ� WHOHFRPPXQLFDWLRQV�
UHJLRQV�� ZKLFK� PDLQWDLQ� OLQNV� DPRQJ� SRVW�VHFRQGDU\� LQVWLWXWLRQV� DV� ZHOO� DV�
EHWZHHQ�WKRVH�LQVWLWXWLRQV�DQG�SXEOLF�VFKRRO�GLVWULFWV�DQG�OLEUDULHV���7KH�FRXQFLO�
HQFRXUDJHV�FROODERUDWLRQ�ZLWK�RWKHU�FRPPXQLW\��UHJLRQDO��DQG�VWDWH� LQLWLDWLYHV��
VXFK�DV�WKRVH�LQWURGXFHG�E\�WKH�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ���,Q�DGGLWLRQ��WKH�
FRXQFLO� SURPRWHV� LQWHURSHUDELOLW\� DQG� HIILFLHQF\� WKURXJK� LWV� UHFRPPHQGDWLRQV�
FRQFHUQLQJ�LQIUDVWUXFWXUH�LQYHVWPHQWV��JRYHUQDQFH��DQG�WHFKQLFDO�VWDQGDUGV��
�
7KH� 0(7&� LV� LQYHVWLJDWLQJ� ZD\V� WR� GRFXPHQW� XVH� RI� WKH� QHWZRUN�� � )RU� WKH�
KLJKHU�HGXFDWLRQ�SRUWLRQ��UHJLRQDO�FRRUGLQDWRUV�UHSRUW�DQQXDOO\�WR�WKH�FRXQFLO�RQ�
QHWZRUN�XVH�DFFRUGLQJ�WR�6HUYLFHV�2IILFH�SHUIRUPDQFH�PHDVXUHV���(DFK�UHJLRQ�
DOVR� SUHSDUHV� DQ� DQQXDO� UHSRUW� WKDW� LV� SUHVHQWHG� WR� WKH� FRXQFLO� DQG� UHJLRQDO�
FRQVWLWXHQWV��
�
),1$1&,1*�,1)250$7,21��
�
7KH� KLJKHU� HGXFDWLRQ� SRUWLRQ� RI� WKH� /10� LV� ILQDQFHG� WKURXJK� VWDWH�
DSSURSULDWLRQV�� $� ���� PDWFK� LV� UHTXLUHG� IURP� WKH� UHJLRQV� IRU� RQJRLQJ�
RSHUDWLRQDO�FRVWV�DQG�IRU�SODQQLQJ�DQG�FRRUGLQDWLRQ�RI�IXQGV��
�
7KH� .����/LEUDU\� SRUWLRQ� RI� WKH� /10� LV� DOVR� ILQDQFHG� WKURXJK� VWDWH�
DSSURSULDWLRQV���)RU�)<������DQG�)<�������WKH�.����IXQGV�DUH�DOORFDWHG�GLUHFWO\�
WR�VFKRRO�GLVWULFWV� LQ� WKH� IRUP�RI�FDWHJRULFDO�DLG��ZKLFK� LV�DGPLQLVWHUHG�E\� WKH�
'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV��DQG�/HDUQLQJ��

)RU� WKH� KLJKHU� HGXFDWLRQ� SRUWLRQ� RI� WKH� /10�� DGGLWLRQDO� IXQGV� DOORFDWHG� IRU� )<�
���������� KDYH� KHOSHG� WR� PRGHUQL]H� WKH� QHWZRUN�� � 5HJLRQV� KDYH� DGGHG� RU�
XSJUDGHG� KDUGZDUH�� H[SDQGHG� GHVNWRS� YLGHR� FDSDELOLW\�� FRQYHUWHG� WR� D� GLJLWDO�
SODWIRUP��DQG�GHSOR\HG�$70�VHUYLFH��
�

)LVFDO�
<HDUV�

�
%XGJHW�&DWHJRU\�

�
$PRXQW�

����� ,QLWLDO�6WDUW�8S�)XQG� �����0LOOLRQ�
�����������
�����

2SHUDWLRQDO�%DVH�	�
$GPLQLVWUDWLYH�&RVWV�

�������0LOOLRQ�SHU�\HDU�
�

���������� 2SHUDWLRQDO�%DVH�	�
$GPLQLVWUDWLYH�&RVWV�
�
6SHFLDO�3URMHFWV�
�
�
�
�
�
�

�������0LOOLRQ�SHU�\HDU�
�
�
�������������0LOOLRQ�
�������������0LOOLRQ�

- �����0LOOLRQ�IRU�1HZ�7HFKQRORJ\�
- ����0LOOLRQ�IRU�4XDOLW\�&DSDFLW\�

LPSURYHPHQWV��1RQ�5HFXUULQJ��
- ������0LOOLRQ�,QWHU�6WDWH�5HJLRQDO�

&RQQHFWLRQV��
�1RQ�5HFXUULQJ��

�

���������� 2SHUDWLRQDO�%DVH�	�
$GPLQLVWUDWLYH�&RVWV�
�
6SHFLDO�3URMHFWV�
�
�

�����������������
�����������������
�
�����������������
������������������
�������������0RGHUQL]DWLRQ�RI�QHWZRUN�

�
%8'*(7�,668(6��
�
2YHU� WKH� SDVW� ELHQQLXP�� WKH� KLJKHU� HGXFDWLRQ� UHJLRQV� KDYH� ZRUNHG� WR� DFKLHYH�
JUHDWHU� FRVW� HIILFLHQFLHV� DQG� UHGXFH� GXSOLFDWLRQ�� VR� UHFXUULQJ� QHWZRUN� FRVWV� DUH�
LQFUHDVLQJ� DW� D� ORZHU� UDWH�� � 6WLOO�� LQIUDVWUXFWXUH� PDLQWHQDQFH�UHSODFHPHQW� DQG�
XSJUDGHV�WR�QHZHU�WHFKQRORJLHV�DUH�QHFHVVDU\�WR�VXSSRUW�FXUUHQW�OHYHOV�RI�VHUYLFH�
DQG�H[SDQG�OHDUQLQJ�RSSRUWXQLWLHV�IRU�VWXGHQWV���:LWK�IOXFWXDWLQJ�OHYHOV�RI�IXQGLQJ�
VXSSRUW� IRU� WKH� .����/LEUDU\� SRUWLRQ� RI� WKH� /10�� WKH� KLJKHU� HGXFDWLRQ� VLWHV� DUH�
VKDULQJ� VWDII�� KDUGZDUH�� DQG� OLQHV� DQG� DUH� SURYLGLQJ� WHFKQLFDO� DVVLVWDQFH� WR� .�
���/LEUDU\�VLWHV��
�
7KH�DOORFDWLRQ�IRU�UHJLRQDO�DGPLQLVWUDWLYH�FRVWV�KDV�QRW�FKDQJHG�IRU�D�QXPEHU�RI�
\HDUV�� � $V� D� UHVXOW�� PHPEHU� LQVWLWXWLRQV� RI� HDFK� UHJLRQ� KDYH� FRQWULEXWHG�
FRQVLGHUDEO\�PRUH� WKDQ� WKH� UHTXLUHG�����PDWFK�� �'XULQJ�)<������� WKH�DYHUDJH�
PDWFK�ZDV�����ZLWK�D�UDQJH�RI��������DFURVV�WKH�VL[�UHJLRQV��
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%XGJHW�$FWLYLW\�6XPPDU\�
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$FWXDO�
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%XGJHWHG�
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5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����
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6XEWRWDO�6WDWH�2SHUDWLRQV�� ��� ��� ���� ���� ���� ���� ���� ���� ����

/2&$/�$66,67$1&(� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��/($51,1*�1(7:25.�2)�0,11(627$� *(1� � � � ������ � � ������ �

7RWDO�&KDQJH�,WHPV� � � � � ������ � � ������ �

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������ ������ ������
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$FWLYLW\�� /($51,1*�1(7:25.�2)�0,11�
3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�
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,7�&KDQJH�,WHP�� /($51,1*�1(7:25.�2)�0,11(627$�

�

�

,7(0�'(6&5,37,21�$1'�385326(��

7KH� 6HUYLFHV� 2IILFH�� RQ� EHKDOI� RI� WKH� VL[� KLJKHU� HGXFDWLRQ� UHJLRQDO�
WHOHFRPPXQLFDWLRQV�FRRUGLQDWRUV��UHFRPPHQGV�DQ�LQFUHDVH�RI������PLOOLRQ�HDFK�
\HDU� RI� WKH� ELHQQLXP�� � 7KHVH� DGGLWLRQDO� IXQGV� ZRXOG� SD\� IRU� LQIUDVWUXFWXUH�
PDLQWHQDQFH� DQG� UHSODFHPHQW�� XSJUDGHV� WR� QHZHU� WHFKQRORJLHV��
DGPLQLVWUDWLYH�FRRUGLQDWLRQ� FRVWV� �WKH� DGPLQLVWUDWLYH� SRUWLRQ� RI� WKH� JUDQWV� KDV�
EHHQ� IL[HG� IRU� VHYHUDO� \HDUV��� DQG� UDWH� LQFUHDVHV�� � 7KH� 1HWZRUN� LV� WKH�
WHFKQRORJLFDO� KLJKZD\� WKDW� SURYLGHV� HGXFDWLRQ� SURJUDPV� DQG� DFFHVV� WR� OLEUDU\�
UHVRXUFHV���7KH�KLJKHU�HGXFDWLRQ�WHOHFRPPXQLFDWLRQV�UHJLRQV�FROODERUDWH�ZLWK�.�
���VFKRROV�DQG�SXEOLF�OLEUDULHV��VKDULQJ�VWDII��HTXLSPHQW�DQG�WHFKQLFDO�H[SHUWLVH��

)81',1*���'ROODUV�LQ�7KRXVDQGV��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�)XQGLQJ�
'LVWULEXWLRQ� )<������ )<������ )<������ )<������ )<������ )<������

3HUVRQQHO� �� �� �� �� �� ��
6XSSOLHV� �� �� �� �� �� ��
+DUGZDUH� �� �� �� �� �� ��
6RIWZDUH� �� �� �� �� �� ��
)DFLOLWLHV� �� �� �� �� �� ��
6HUYLFHV� �� �� �� �� �� ��
7UDLQLQJ� �� �� �� �� �� ��
*UDQWV� ������ ������ ������ ������ ������ ������
7RWDO� ������ ������ ������ ������ ������ ������

7KH�FKDQJH�LWHP�RI������������SHU�\HDU�RI� WKH�ELHQQLXP�LQFOXGHV�WKH�IROORZLQJ�
EXGJHW�LWHP��

��������������LQ�LQFUHDVHG�EDQGZLGWK�FRVWV��DQ�LQIODWLRQDU\�LQFUHDVH���

��������������LQ�PDLQWHQDQFH�FRVWV��

��������������LQ�PRGHUQL]DWLRQ��QHZ�WHFKQRORJ\��IXQGV��

�

7KLV�LQFUHDVH�UHSUHVHQWV�D�������LQFUHDVH�RYHU�WKH�EDVH�DQG�KDV�QR�LPSDFW�RQ�
DJHQF\�)7(��

5$7,21$/(��

7KH� 0LQQHVRWD� (GXFDWLRQ� 7HOHFRPPXQLFDWLRQV� &RXQFLO� DZDUGV� JUDQWV� WR� VL[�
KLJKHU�HGXFDWLRQ�WHOHFRPPXQLFDWLRQV�UHJLRQV��ZKLFK�PDLQWDLQ�OLQNV�DPRQJ�SRVW�
VHFRQGDU\� LQVWLWXWLRQV� DV� ZHOO� DV� EHWZHHQ� WKRVH� LQVWLWXWLRQV� DQG� SXEOLF� VFKRRO�
GLVWULFWV� DQG� OLEUDULHV�� 7KH� FRXQFLO� HQFRXUDJHV� FROODERUDWLRQ� ZLWK� RWKHU�

FRPPXQLW\�� UHJLRQDO�� DQG� VWDWH� LQLWLDWLYHV�� VXFK� DV� WKRVH� LQWURGXFHG� E\� WKH�
'HSDUWPHQW�RI�$GPLQLVWUDWLRQ�� ,Q�DGGLWLRQ�� WKH�FRXQFLO� SURPRWHV� LQWHURSHUDELOLW\�
DQG� HIILFLHQF\� WKURXJK� LWV� UHFRPPHQGDWLRQV� FRQFHUQLQJ� LQIUDVWUXFWXUH�
LQYHVWPHQWV��JRYHUQDQFH�DQG�WHFKQLFDO�VWDQGDUGV��
�
7KLV�UHTXHVW�ZDV�GHYHORSHG�E\�DQDO\]LQJ�WKH�IROORZLQJ�EXGJHW�LVVXHV�IDFLQJ�WKH�
KLJKHU�HGXFDWLRQ�SRUWLRQ�RI�WKH�/HDUQLQJ�1HWZRUN��
��
�
��� � 7KH� VWDWH
V� WHOHFRPPXQLFDWLRQV� UDWHV� KDYH� LQFUHDVHG�� UHTXLULQJ� DGGLWLRQDO�
IXQGLQJ�WR�PDLQWDLQ�FXUUHQW�OHYHOV�RI�QHWZRUN�RSHUDWLRQ��
�
�
��� � $V� OHDVHV� H[SLUH�� WKH\� DUH� UHSODFHG� E\� DJUHHPHQWV� RIIHULQJ� PRUH� FXUUHQW�
WHFKQRORJLHV�ZLWK� D� FRUUHVSRQGLQJ� LQFUHDVH� LQ� FRVWV�� �)RU�H[DPSOH�� WKH�KLJKHU�
HGXFDWLRQ�UHJLRQV�DUH�FRQWLQXLQJ�WR�UHSODFH�DQDORJ�VHUYLFHV�DQG�HTXLSPHQW�ZLWK�
GLJLWDO�WHFKQRORJLHV��
�
�
����6RPH�VHFWLRQV�RI�WKH�QHWZRUN�UHFHLYH�YHU\�KHDY\�XVH�GXULQJ�SHDN�KRXUV��DQG�
DGGLWLRQDO� FDSDFLW\� LV� UHTXLUHG� WR� VDWLVI\� XVHU� QHHGV�� � ,Q� DGGLWLRQ�� GLJLWDO�
WHFKQRORJ\� LQFUHDVHV�QHWZRUN�FDSDELOLWLHV� WR� LQFOXGH�YRLFH�DQG�GDWD�DV�ZHOO�DV�
YLGHR�� � 5HJLRQV� DUH� QRZ� RIIHULQJ� VHUYLFHV� VXFK� DV� ,3� WHOHSKRQ\� DQG� GHVNWRS�
YLGHR�� DQG� WKH\� UHTXLUH� DGGLWLRQDO� FDSDFLW\� WR� VXSSRUW� XVHU�GHPDQGV� IRU� WKHVH�
WHFKQRORJLHV��
�
�
��� � 7KH� QHWZRUN� UHTXLUHV� FRQWLQXDO� XSJUDGLQJ� DQG� PRGHUQL]DWLRQ� WR� WDNH�
DGYDQWDJH�RI�QHZ�HGXFDWLRQDO�DSSOLFDWLRQV�DQG�WR�VXSSRUW�XVHU�H[SHFWDWLRQV��
�

/,)(�&<&/(�$1$/<6,6��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�/LIH�&\FOH�
6WDWXV� )<������ )<������ )<������ )<������ )<������ )<������

'HYHORSPHQW� � � � � � �
2SHUDWLRQV� ;� ;� ;� ;� ;� ;�
0RGLILFDWLRQ� � � � � � �
5HWLUHPHQW� � � � � � �

�

2)),&(�2)�7(&+12/2*<�$1$/<6,6���

7KLV�LQLWLDWLYH�LV�D�SDVV�WKURXJK�RI�IXQGV�DQG�D�FROODERUDWLYH�HIIRUW�RQ�EHKDOI�RI�WKH�
VL[� UHJLRQDO� WHOHFRPPXQLFDWLRQV� FRRUGLQDWRUV�� 7KH� /HDUQLQJ� 1HWZRUN� LV� WKH�
WHFKQRORJLFDO� KLJKZD\� WKDW� SURYLGHV� HGXFDWLRQ� SURJUDPV� DQG� DFFHVV� WR� OLEUDU\�
UHVRXUFHV�� 'HOLYHUDEOHV�2EMHFWLYHV�� 7KLV� LQLWLDWLYH� SURYLGHV� LQIUDVWUXFWXUH�
PDLQWHQDQFH� DQG� UHSODFHPHQW�� LQFUHDVHV� QHWZRUN� EDQGZLGWK�� DGPLQLVWUDWLYH�
FRVWV��DQG�ZLOO�FRYHU�UDWH�LQFUHDVHV���7KHVH�IXQGV�ZLOO�EH�GLVWULEXWHG�DV�JUDQWV�WR�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

$FWLYLW\�� /($51,1*�1(7:25.�2)�0,11�
3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(6�

,7�&KDQJH�,WHP�� /($51,1*�1(7:25.�2)�0,11(627$�

WKH� VL[� UHJLRQV�� � 7KLV� LQLWLDWLYH� LV� OLVWHG� DV� D� SURLULW\� LQ� WKH� DJHQF\� 6,503�� � ,W�
VXSSRUWV�FROODERUDWLRQ��LQIUDVWUXFWXUH��DQG�%LJ�3ODQ��+9&����,QIRUPDWLRQ�+LJKZD\�
/HDYLQJ� 1R� &RPPXQLW\� ([FOXGHG�� FRPSRQHQWV�� � 5HFRPPHQGDWLRQ�� <HV���
DSSURYH�IXQGLQJ�WR�FRQWLQXH�WKH�UHJLRQDO�WHOHFRPPXQLFDWLRQ�HIIRUWV�LQ�SDUWQHUVKLS�
ZLWK�WKH�0(7&��DQG�LQ�UHODWLRQVKLS�WR�WKH�'HSW��RI�$GPLQ��DV�LW�UHODWHV�WR�+9&��

*29(5125
6�5(&200(1'$7,21��

7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

3URJUDP�� $*(1&<�/2$1�$'0,1,675$7,21�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

352*5$0� 352),/(�� � $JHQF\� $GPLQLVWUDWLRQ� SURYLGHV� OHDGHUVKLS�� GLUHFWLRQ��
DQG� VXSHUYLVLRQ� RI� WKH� +LJKHU� (GXFDWLRQ� 6HUYLFHV� 2IILFH�� ZRUNV� DQG� SURYLGHV�
UHFRPPHQGDWLRQV�DQG�DGPLQLVWUDWLYH�VXSSRUW� WR� WKH�+LJKHU�(GXFDWLRQ�6HUYLFHV�
&RXQFLO��DQG�VXSSRUWV�WKH�DJHQF\¶V�GLYLVLRQV�DQG�SURJUDPV�ZLWK�ILVFDO�VHUYLFHV��
KXPDQ�UHVRXUFHV��RIILFH�VHUYLFHV��DGPLQLVWUDWLYH�VHUYLFHV��GDWD�SURFHVVLQJ��DQG�
LQIRUPDWLRQ�PDQDJHPHQW�VHUYLFHV��
�

,Q� DGGLWLRQ�� WKH� VFRSH� RI� LWV� PDQDJHPHQW� VHUYLFHV� DOVR� LQYROYHV� VHUYLFH� WR�
RXWVLGH�FXVWRPHUV� LQFOXGLQJ�� WKH�*RYHUQRU�DQG�/HJLVODWXUH��RWKHU�JRYHUQPHQWDO�
DJHQFLHV� DQG� DSSURSULDWH� FRQJUHVVLRQDO� RIILFHV�� WKH� SRVW�VHFRQGDU\� HGXFDWLRQ�
FRPPXQLW\��.����HQWLWLHV��VWXGHQWV��FRPPXQLWLHV�RI�FRORU��WKH�JHQHUDO�SXEOLF��DQG�
WKH�PHGLD���0RUHRYHU��DJHQF\�DGPLQLVWUDWLRQ�GHGLFDWHV�VWDII�DQG�ILVFDO�UHVRXUFHV�
WRZDUG� DGGUHVVLQJ� SULPDU\� DJHQF\� LVVXHV� DQG� VWUDWHJLHV� UHODWLQJ� WR� VWXGHQW�
DFFHVV� WR� SRVW�VHFRQGDU\� HGXFDWLRQ�� IRFXVLQJ� RQ� WKH� LPSRUWDQFH� RI� ILQDQFLDO�
DVVLVWDQFH� DV� ZHOO� DV� LQIRUPDWLRQ� UHODWLQJ� WR� HGXFDWLRQDO� SURJUDPV� DQG�
RSSRUWXQLWLHV�� � 7KH� DJHQF\¶V� XVH� RI� WHFKQRORJ\� WR� SURYLGH� DFFHVV� WR� SURJUDP�
LQIRUPDWLRQ�� VHUYLFHV� DQG� LQVWUXFWLRQDO� RSSRUWXQLWLHV� LV� NH\� WR� WKH� HIIRUWV� RI�
DJHQF\�DGPLQLVWUDWLRQ��
�

7KLV�SURJUDP� LV�DQ�HVVHQWLDO�HOHPHQW� LQ�HQVXULQJ� WKH�DJHQF\¶V�HIIHFWLYHQHVV� LQ�
DFKLHYLQJ�LWV�PLVVLRQ����
�
675$7(*,(6� $1'� 3(5)250$1&(�� � 7KLV� SURJUDP� DFWLYLW\� SURYLGHV� RYHUDOO�
DGPLQLVWUDWLYH� VXSSRUW� IRU� WKH� 6HUYLFHV� 2IILFH� DQG� IXOILOOPHQW� RI� LWV� DJHQF\�
UHVSRQVLELOLWLHV���7KH�DFWLYLWLHV�SURYLGHG�XQGHU�WKLV�SURJUDP�HQVXUH�ILVFDO�LQWHJULW\��
HIILFLHQW� DQG� HIIHFWLYH� XVH� RI� UHVRXUFHV� WKURXJK� WKH� XVH� RI� FRQWLQXHG� SURFHVV�
LPSURYHPHQW� PHWKRGRORJLHV� LQFOXGLQJ� PHDVXUHPHQWV� DQG� DQDO\VLV�� DQG�
HQKDQFHG�VHUYLFH�WR�WKH�SXEOLF�WKRXJK�WKH�XVH�RI�WHFKQRORJ\��

�

$JHQF\�/RDQ�$GPLQLVWUDWLRQ
����������([SHQGLWXUHV�E\�$FWLYLW\

�7RWDO��������0LOOLRQ

$GPLQ��6YFV
���

$JHQF\�0JPW
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$JHQF\�/RDQ�$GPLQLVWUDWLRQ
����������([SHQGLWXUHV�E\�)XQG

7RWDO��������0LOOLRQ

+LJKHU�(G�6YF�2IILFH
���

*HQHUDO
���

6SHFLDO�5HYHQXH
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$JHQF\�/RDQ�$GPLQLVWUDWLRQ
����������([SHQGLWXUHV�E\�&DWHJRU\

7RWDO��������0LOOLRQ

'HEW�6HUYLFH
���

3URI�7HFK�6YFV
�� 6DODULHV

���

*HQHUDO�2SHUDWLQJ�
&RVWV
��
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�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� $*(1&<�0$1$*(0(17�
3URJUDP�� $*(1&<�/2$1�$'0,1,675$7,21�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KH� DJHQF\�0DQDJHPHQW� $FWLYLW\� LQFOXGHV� WKH� DJHQF\�'LUHFWRU¶V�2IILFH� ������
)7(��ZKLFK�SURYLGHV�RYHUDOO� OHDGHUVKLS��GLUHFWLRQ��DQG�VXSHUYLVLRQ� WR������ IXOO�
WLPH� HTXLYDOHQW� VWDII�� JXLGHV� DFWLYLWLHV� RI� WKH� DJHQF\�� PDQDJHV� DQ� RYHUDOO�
EXGJHW�RI������PLOOLRQ��DQG�VHUYHV�WKH�QLQH�PHPEHU�+LJKHU�(GXFDWLRQ�6HUYLFHV�
&RXQFLO�� � 7KH� &RXQFLO� DSSRLQWV� WKH� 'LUHFWRU� RI� WKH� 6HUYLFHV� 2IILFH�� SURYLGHV�
DGYLFH� DQG� UHYLHZ� UHJDUGLQJ� WKH� SHUIRUPDQFH� RI� WKH� 6HUYLFHV� 2IILFH�� DQG�
FRPPXQLFDWHV� ZLWK� DQG� PDNHV� UHFRPPHQGDWLRQV� WR� WKH� JRYHUQRU� DQG�
OHJLVODWXUH��
�
7KLV�DFWLYLW\�DOVR�LQFOXGHV�WKH�&RPPXQLFDWLRQ��/HJLVODWLRQ�	�2XWUHDFK�6HUYLFHV�
'LYLVLRQ� ZKLFK� LV� UHVSRQVLEOH� IRU� GHYHORSPHQW� DQG� IXOILOOPHQW� RI� WKH� DJHQF\�
FRPPXQLFDWLRQ�SODQ��SXEOLF�UHODWLRQV�DQG�FRPPXQLW\�RXWUHDFK�LQLWLDWLYHV��
�
675$7,*,(6�$1'�3(5)250$1&(��
�
5HVSRQVLELOLWLHV�LQFOXGH��

� 'HYHORSLQJ�DQG�DFFRPSOLVKLQJ�WKH�DJHQF\¶V�ZRUN�SODQ��

� ,GHQWLI\LQJ�DJHQF\�SULRULWLHV��DQG��

� &RPPXQLFDWLQJ� WKH�UHVXOWV�RI�DJHQF\�DQG�&RXQFLO�DFWLRQV�DQG�SROLFLHV�WR�
WKH�JRYHUQRU��OHJLVODWXUH��DQG�SXEOLF��

�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� $'0,1,675$7,9(�6(59,&(6�
3URJUDP�� $*(1&<�/2$1�$'0,1,675$7,21�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KLV�DFWLYLW\�SURYLGHV�DGPLQLVWUDWLYH�VXSSRUW�VHUYLFHV�LQ�WKH�DUHDV�RI�LQIRUPDWLRQ�
DQG� WHFKQRORJ\�� ILQDQFLDO� PDQDJHPHQW�� LQWHUQDO� RIILFH� VHUYLFHV� DQG� KXPDQ�
UHVRXUFHV� WR� DVVLVW� DOO� DJHQF\�PDQDJHUV� LQ� WKH� HIIHFWLYH� LPSOHPHQWDWLRQ� DQG�
HIILFLHQW�DGPLQLVWUDWLRQ�RI�WKHLU�SURJUDPV���
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�$GPLQLVWUDWLYH�6HUYLFHV�DFWLYLW\�LQFOXGHV�WKUHH�ZRUN�XQLWV�ZLWKLQ�WKH�+LJKHU�
(GXFDWLRQ�6HUYLFHV�2IILFH����
�

� 7KH� )LQDQFLDO� 6HUYLFHV� XQLW� SURYLGHV� VHUYLFHV� LQFOXGLQJ�� DFFRXQWLQJ��
DXGLWLQJ��EXGJHWLQJ��ILVFDO�RYHUVLJKW�IRU�DJHQF\�FRQWUDFWV��ILQDQFLDO�DQDO\VLV�
DQG� UHSRUWLQJ�� DJHQF\�DGPLQLVWUDWLYH�SROLFLHV�DQG�SURFHGXUHV��SXUFKDVLQJ��
WUDYHO� PDQDJHPHQW�� GLVEXUVHPHQW� DQG� UHFHLSW� RI� IXQGV� DQG� UHSD\PHQW�
SURFHVVHV�IRU�VHYHUDO�SURJUDPV��

� 7KH� +XPDQ� 5HVRXUFHV� DQG� $JHQF\� 6HUYLFHV� XQLW� SURYLGHV� VHUYLFHV�
LQFOXGLQJ��DOO�DVSHFWV�RI�KXPDQ�UHVRXUFH�IXQFWLRQV�VXFK�DV�KLULQJ��UHWHQWLRQ��
WHUPLQDWLRQ��WUDLQLQJ��HPSOR\HH�RULHQWDWLRQ��SROLFLHV�DQG�SURFHGXUHV�UHODWLQJ�
WR� KXPDQ� UHVRXUFH� LVVXHV�� HQVXULQJ� FRPSOLDQFH� ZLWK� DIILUPDWLYH� DFWLRQ�
UHJXODWLRQV�DQG�HIIRUWV�UHODWLQJ�WR�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV��$'$��$FW��
SURYLVLRQ�RI�DJHQF\�UHFHSWLRQLVW�GXWLHV��ILVFDO�QRWH�SUHSDUDWLRQ��DJHQF\�UXOH�
PDNLQJ� SURFHVV�� PDQDJHPHQW� RI� DJHQF\� ELHQQLDO� EXGJHW� QDUUDWLYH��
FUHDWLRQ�RYHUVLJKW�RI� �FRQWUDFWLQJ�SURFHVV� WR�HQVXUH�FRPSOLDQFH�ZLWK�VWDWH�
FRQWUDFW� UHJXODWLRQV�DQG� UHTXLUHPHQWV�� DQG�DSSOLFDWLRQ�RI�TXDOLW\� LPSURYH�
PHQW�PHWKRGRORJ\�WR�DOO�VHUYLFHV�SURYLGHG�E\�WKH�6HUYLFHV�2IILFH���

�

� 7KH�,QIRUPDWLRQ�DQG�7HFKQRORJ\�6HUYLFHV�XQLW�SURYLGHV�VHUYLFHV�LQFOXGLQJ��
DQDO\VLV�� GHVLJQ�� SURJUDPPLQJ�� PDLQWHQDQFH�� RSHUDWLRQ�� GDWDEDVH�
DGPLQLVWUDWLRQ�� DQG� VWDII� WUDLQLQJ� IRU� DSSOLFDWLRQ� V\VWHPV�� DQDO\VLV��
SURJUDPPLQJ��DQG�GDWDEDVH�DGPLQLVWUDWLRQ� IRU�VWDWLVWLFDO�DQDO\VLV�SURMHFWV��
LQWHUIDFLQJ� ZLWK� KDUGZDUH�� VRIWZDUH�� DQG� VHUYLFH� YHQGRUV�� PDLQWHQDQFH�
WUDLQLQJ� DQG� WHFKQLFDO� VXSSRUW� IRU� PLQLFRPSXWHU�� SHUVRQDO� FRPSXWHUV��
QHWZRUNLQJ��DQG�RIILFH�DXWRPDWLRQ�V\VWHPV��
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7KLV� EXGJHW� DFWLYLW\� SULPDULO\� VXSSRUWV� LQWHUQDO� RSHUDWLRQDO� IXQFWLRQV� RI� WKH�
6HUYLFHV�2IILFH��ZLWKRXW�ZKLFK�WKH�DJHQF\�ZRXOG�EH�XQDEOH�WR�SHUIRUP�LWV�VWDWXWRU\�
UHVSRQVLELOLWLHV���$Q�LQFUHDVH�RI����������LQ�)<������DQG����������LQ�)<������LV�
EHLQJ� UHTXHVWHG� IRU� WKH� ,QIRUPDWLRQ� DQG� 7HFKQRORJ\� 6HUYLFHV� XQLW� LQ� RUGHU� WR�
DGGUHVV�FRVWV� WKDW�ZLOO�EH� LQFXUUHG� LQ�RUGHU� WR�PRGHUQL]H�DQG�XSJUDGH� WKH�6WDWH�
*UDQW�3URJUDP� ODQJXDJH�DQG�DSSOLFDWLRQV�� �7KLV�ZLOO� UHVXOW� LQ�PRUH�HIILFLHQW�DQG�
HIIHFWLYH� VHUYLFH� WR� VWXGHQWV� DQG� SRVW�VHFRQGDU\� LQVWLWXWLRQV� SDUWLFLSDWLQJ� LQ� WKH�
6WDWH�*UDQW�3URJUDP��
�
�
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'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �
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6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �
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)XQGLQJ� LV� UHTXHVWHG� WR�DOORZ� WKH�+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH� WR�PLJUDWH�
WKH�6WDWH�*UDQW�DSSOLFDWLRQ�IURP�LWV�OHJDF\�&2%2/�LPSOHPHQWDWLRQ�WR�D�UHODWLRQDO�
GDWDEDVH�SODWIRUP�� �7KLV�ZRXOG� UHGXFH�PDLQWHQDQFH��DOORZ�PRGLILFDWLRQV� WR� WKH�
6WDWH�*UDQW�3URJUDP�WR�EH�LPSOHPHQWHG�PRUH�TXLFNO\��DQG�GUDPDWLFDOO\�LPSURYH�
UHSRUWLQJ�DQG�DG�KRF�TXHU\�FDSDELOLWLHV����
�
7KH�VRIWZDUH�+(62�FXUUHQWO\�XVHV�WR�UXQ�WKH�6WDWH�*UDQW�3URJUDP�LV�OHDVHG�IURP�
6LJPD� 6\VWHPV�� ,QFRUSRUDWHG�� � 7KH� VRIWZDUH� ZDV� LQWHQGHG� IRU� XVH� E\� SRVW�
VHFRQGDU\�LQVWLWXWLRQV�WR�PDQDJH�VWXGHQW�ILQDQFLDO�DLG�DW�D�VLQJOH�LQVWLWXWLRQ����7KH�
&2%2/�FRGH�KDG�WR�EH�H[WHQVLYHO\�PRGLILHG�LQ�RUGHU�EH�XVHG�IRU�WKH�6WDWH�*UDQW�
3URJUDP�����
�
6LJPD�XSJUDGHV� WKHLU�VRIWZDUH� IRU�HDFK�DFDGHPLF�\HDU�DQG�+(62�VWDII�KDV� WR�
UHLQVHUW�WKH�6WDWH�*UDQW�VSHFLILF�FRGH�LQWR�HYHU\�XSJUDGHG�SURJUDP����+(62�VWDII�
VSHQGV�DSSUR[LPDWHO\�WZR�PRQWKV�HDFK�\HDU�PRGLI\LQJ�DQG�WHVWLQJ�WKH�XSJUDGHV���
7KLV�DPRXQW�RI�WLPH�ZLOO�RQO\�LQFUHDVH�LI�WKH�DSSOLFDWLRQ�LV�QRW�UHZULWWHQ��VLQFH�QHZ�
6WDWH�*UDQW�VSHFLILF�PRGLILFDWLRQV�DUH�PDGH�HDFK�\HDU��
�

)81',1*���'ROODUV�LQ�7KRXVDQGV��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�)XQGLQJ�
'LVWULEXWLRQ� )<������ )<������ )<������ )<������ )<������ )<������

3HUVRQQHO� ��� ��� ��� ��� ��� ���
6XSSOLHV� �� �� �� �� �� ��
+DUGZDUH� ��� �� �� �� �� ��
6RIWZDUH� ��� �� �� �� �� ��
)DFLOLWLHV� �� �� �� �� �� ��
6HUYLFHV� �� �� �� �� �� ��
7UDLQLQJ� ��� ��� ��� ��� ��� ���
*UDQWV� �� �� �� �� �� ��
7RWDO� ���� ���� ���� ���� ���� ����

7KH� $GPLQLVWUDWLYH� 6HUYLFHV� EXGJHW� DFWLYLW\� KDV� D� JHQHUDO� IXQG� DQQXDO� EDVH�
EXGJHW�RI� ������������ �7KH�FKDQJH�SURSRVHG� UHSUHVHQWV�D����� LQFUHDVH�RYHU�
WKH� ELHQQLXP�� � ���� )7(� LV� D� � ��� LQFUHDVH� RYHU� WKH� FXUUHQW� )7(� EDVH� IRU� WKLV�
DFWLYLW\��7KH�����)7(�IXQGLQJ�ZRXOG�SD\�IRU�D�SURJUDPPHU�DQDO\VW�SRVLWLRQ����7KLV�
FKDQJH� UHTXHVW�ZRXOG�DOVR�FRYHU� WKH�FRVWV�RI�DQ� ,QWHO�EDVHG�GDWDEDVH�VHUYHU��
GDWDEDVH�VRIWZDUH�DQG�GHYHORSPHQW�WRROV��

�

5$7,21$/(��

7KH�6WDWH�*UDQW�3URJUDP�FXUUHQWO\�XVHV�VRIWZDUH� OHDVHG�IURP�6LJPD�6\VWHPV��
,QFRUSRUDWHG�DW�D�FRVW�RI���������DQQXDOO\���7KLV�IHH�ZRXOG�EH�HOLPLQDWHG�XSRQ�
FRPSOHWLRQ�RI�WKH�6WDWH�*UDQW�UHZULWH���7KH�OHDVHG�&2%2/�SURJUDPV�KDYH�EHHQ�
H[WHQVLYHO\� PRGLILHG� � E\� 6HUYLFHV�2IILFH� VWDII�� � 7KHVH�2IILFH�VSHFLILF� FKDQJHV�
QHHG� WR�EH�UHLQVHUWHG�HDFK�\HDU�ZKHQ�6LJPD�UHOHDVHV� LWV�DQQXDO�XSJUDGHV�� � ,W�
FXUUHQWO\� WDNHV�2IILFH� VWDII� DSSUR[LPDWHO\� WZR�PRQWKV�HDFK�\HDU� WR�PRGLI\�DQG�
WHVW�WKH�XSJUDGHG�FRGH����7KH�DPRXQW�RI�WLPH�VSHQW�RQ�PDLQWHQDQFH�ZLOO�LQFUHDVH�
VLQFH�QHZ�PRGLILFDWLRQV�DUH�PDGH�HDFK�\HDU��
�
7KH�6WDWH�*UDQW�3URJUDP�UHZULWH�ZLOO�UHGXFH�WKH�DPRXQW�RI�VWDII�WLPH�QHHGHG�WR�
PDLQWDLQ�WKH�DSSOLFDWLRQ��DQG�ZLOO�UHGXFH�WKH�DPRXQW�RI�WLPH�DQG�HIIRUW�UHTXLUHG�WR�
PDNH� PRGLILFDWLRQV� GXH� WR� FKDQJHV� LQ� VWDWXWH� RU� DW� WKH� UHTXHVWV� RI� DJHQF\�
FXVWRPHUV�� � � $G� KRF� UHSRUWLQJ� DQG� TXHU\LQJ� FDSDELOLWLHV� ZLOO� EH� LPSURYHG� IRU�
DGPLQLVWUDWLYH� DQG� UHVHDUFK� QHHGV� DV� ZHOO� DV� WR� UHVSRQG� WR� WKH� LQIRUPDWLRQ�
UHTXHVWV� RI� RXU� FXVWRPHUV�� � (OHFWURQLF� JRYHUQPHQW� VHUYLFHV� WR� ILQDQFLDO� DLG�
DGPLQLVWUDWRUV��VXFK�DV�SURYLGLQJ�LQIRUPDWLRQ�DERXW�DQ�LQVWLWXWLRQ
V�VWXGHQWV��ZLOO�
EH�PXFK�HDVLHU�WR�LPSOHPHQW���
�
7KH� 6WDWH� *UDQW� 3URJUDP� SURYLGHV� JUDQWV� WR� DSSUR[LPDWHO\� ������� VWXGHQWV�
DQQXDOO\���,W�KDV�D�EDVH�EXGJHW�RI��������������SHU�\HDU����
�
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��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�/LIH�&\FOH�
6WDWXV� )<������ )<������ )<������ )<������ )<������ )<������

'HYHORSPHQW� ;� ;� � � � �
2SHUDWLRQV� � ;� ;� ;� ;� ;�
0RGLILFDWLRQ� � ;� ;� ;� ;� ;�
5HWLUHPHQW� � � � � � �

�
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'HOLYHUDEOHV�2EMHFWLYHV�� 7KLV� LQLWLDWLYH� DOORZV� WKH� PLJUDWLRQ� RI� WKH� 6WDWH� *UDQW�
DSSOLFDWLRQ� IURP� LWV� OHJDF\� &2%2/� LPSOHPHQWDWLRQ� WR� D� UHODWLRQDO� GDWDEDVH�
SODWIRUP���7KLV�ZRXOG�UHGXFH�PDLQWHQDQFH��DOORZ�PRGLILFDWLRQV�WR�WKH�6WDWH�*UDQW�
3URJUDP�WR�EH�LPSOHPHQWHG�PRUH�TXLFNO\��DQG�GUDPLWLFDOO\�LPSURYH�UHSRUWLQJ�DQG�
DG� KRF� TXHU\� FDSDELOLWLHV�� � 7KLV� LQLWLDWLYH� VXSSRUWV� LQIUDVWUXFWXUH�� FROODERUDWLRQ��
(*6�DQG�%LJ�3ODQ��616��(OHFWURQLF�*RYHUQPHQW�6HUYLFHV�LQLWLDWLYH��FRPSRQHQWV���
,W� LV� OLVWHG� DV� SULRULW\� LQ� WKH� DJHQF\� 6,503�� � 5HFRPPHQGDWLRQ�� <HV�� DSSURYH�
IXQGLQJ� WR�XSJUDGH�GDWDEDVH�� �7KLV�DSSOLFDWLRQ�QHHGV� WR�FRQIRUP�WR�0LQQHVRWD�
/DZV�������&KDSWHU������UHJDUGLQJ�WKH�SRVWLQJ�RI�JUDQWV�WR�ZHE�VLWHV��
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7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��


