
1RUWK &DU1RUWK &DURROLQDOLQD �� -RE5HDG\-RE5HDG\

x 6FKRRO�WR�:RUN2SSRUWXQLWLHV$FW RI ����

x -RE5HDG\�0DNLQJ WKH5LJKW&KRLFH LQ1RUWK&DUROLQD
x 6HOHFWHG -RE5HDG\ /RFDO 3DUWQHUVKLSV*UDQWV
x 'DWD&ROOHFWLRQ DQG )XQGLQJ

 1RYHPEHU ��� ����1RYHPEHU ��� ����

x %HDXIRUW� %UXQVZLFN�&DOGZHOO� &KDUORWWH�0HFNOHQEXUJ�
x &DWDZED9DOOH\�$OH[DQGHU�&ROXPEXV� &UDYHQ� 'DYLH�

x &XPEHUODQG� 'DYLGVRQ� 'XUKDP� )RUV\WK� +RNH� /HH

x 3LWW� 5REHVRQ� 6DPSVRQ� 6FRWODQG� 8QLRQ DQG:DNH

 School-To-Work: It’s the Law
2Q 1RYHPEHU ��� ����� WKLV GRFXPHQW�

DORQJ ZLWK RUDO WHVWLPRQ\� ZDV SUHVHQWHG WR
PHPEHUV RI WKH 1RUWK &DUROLQD +RXVH RI
5HSUHVHQWDWLYHV· 6HOHFW &RPPLWWHH RQ
)HGHUDO (GXFDWLRQ *UDQWV�

7KLV UHSRUW DGGUHVVHV VFKRRO�WR�ZRUN
�67:� LQ 1RUWK &DUROLQD EDVHG RQ IHGHUDO
ODZ� VWDWH JUDQWV� DQG RIILFLDO GRFXPHQWV�
EXW PXFK RI WKH LQIRUPDWLRQ LV DSSOLFDEOH
WR RWKHU VWDWHV�

2IWHQWLPHV� SURSRQHQWV RI 67: ODEHO
LWV FULWLFV DV XQLQIRUPHG RU UHDFWLRQDU\� DQG
ODEHO WKHLU YLHZV DV H[WUDSRODWLRQ�
PLVXQGHUVWDQGLQJ� VXSSRVLWLRQ� GLVWRUWLRQ�
HWF� 7KHUHIRUH� WR SUHFOXGH VXFK UHVSRQVH�
DQG WR IRVWHU FRQVWUXFWLYH GHEDWH RI WKH
IDFWV DV SUHVHQWHG LQ ODZ DQG LQ FRQWUDFWV�
WKLV UHSRUW LV KHDYLO\ IRRWQRWHG�
6XEPLVVLRQ RI DGGLWLRQDO LQIRUPDWLRQ DQG
UHEXWWDO LV ZHOFRPH � SURYLGLQJ WKDW
VXSSRUWLQJ GRFXPHQWDWLRQ IURP ODZ�
FRQWUDFWV� RU RWKHU RIILFLDO GRFXPHQWV LV
LQFOXGHG�

3HUPLVVLRQ WR UHSURGXFH WKLV UHSRUW LV
JUDQWHG SURYLGLQJ WKH UHSRUW LV FRSLHG LQ
LWV HQWLUHW\� ,Q DGGLWLRQ� WKLV UHSRUW� D ZRUN
LQ SURJUHVV� ZLOO EH SRVWHG DW
ZZZ�IHVVOHU�FRP RQ WKH ,QWHUQHW� 3OHDVH
FKHFN WKH ZHEVLWH WR YHULI\ WKDW \RX DUH
UHDGLQJ WKH PRVW UHFHQW UHYLVLRQ�

 $ERXW WKH $XWKRU

 'LDQD 0� )HVVOHU UHVHDUFKHV

QDWLRQDO DQG VWDWH LQLWLDWLYHV DIIHFWLQJ
SXEOLF DQG SULYDWH HGXFDWLRQ� 6KH DQG
KHU KXVEDQG� %RE� KDYH EHHQ PDUULHG
WZHQW\�QLQH \HDUV� DQG WKH\ DUH WKH
SDUHQWV RI VL[ FKLOGUHQ� 'LDQD LV DQ

HOHFWHG PHPEHU RI WKH 2KLR 6WDWH
%RDUG RI (GXFDWLRQ�

 :KDW LV 6FKRRO�WR�

:RUN"

x 67: LV WKH UHGHILQLWLRQ RI HGXFDWLRQ
DV SUHSDUDWLRQ IRU ZRUN�

x 67: LV IRU DOO � NLQGHUJDUWHQ WKURXJK
FROOHJH� EXW LW LQFOXGHV RXW�RI�VFKRRO
\RXWK DQG DGXOWV WRR�

x 67: LV PDQGDWHG MRE�WUDLQLQJ�

x 67: LV WKH LQWHJUDWLRQ RI HGXFDWLRQ�
MRE�WUDLQLQJ� DQG HPSOR\PHQW
V\VWHPV�

x 67: LV D IHGHUDO ODZ WKDW KDV EHHQ LQ
SODFH VLQFH �����

 :KDW LV -RE5HDG\:KDW LV -RE5HDG\"

´-RE5HDG\ LV WKH 1RUWK &DUROLQD
VFKRRO�WR�ZRUN V\VWHP�µ� 1RUWK
&DUROLQD LV UH�HQJLQHHULQJ LWV VFKRRO�
EDVHG OHDUQLQJ ´WR HQVXUH WKDW HYHU\
VWXGHQW LQ HYHU\ VFKRRO LQ WKH 6WDWH
HPEUDFHV WKH -RE5HDG\ V\VWHP�µ�

 ,W ZRXOG EH GLIILFXOW WR IXOO\
DSSUHFLDWH WKH PDJQLWXGH RI 6FKRRO�
7R�:RUN ZLWKRXW KDYLQJ VRPH
NQRZOHGJH RI WKH ZRUNLQJV RI WKH
1DWLRQDO &HQWHU RQ (GXFDWLRQ DQG WKH
(FRQRP\� WKH 1&((� ,W LV DQ
RUJDQL]DWLRQ GHGLFDWHG WR WKH
GHYHORSPHQW RI D IXOO\ LQWHJUDWHG
QDWLRQDO V\VWHP RI HGXFDWLRQ� MRE�
WUDLQLQJ� DQG HPSOR\PHQW�

 ,Q -XQH RI ����� D 1&((
FRPPLVVLRQ� ZLWK *RYHUQRU +XQW DV
YLFH�FKDLU� SURGXFHG $PHULFD·V &KRLFH�
+LJK 6NLOOV RU /RZ :DJHV D UHSRUW WKDW
FDOOV IRU ILYH LQWHUORFNLQJ V\VWHPV�

 
x $ V\VWHP WR FHUWLI\ VWXGHQW UHDGLQHVV

WR HQWHU WKH ZRUNIRUFH�

x $ V\VWHP RI \RXWK FHQWHUV IRU
VWXGHQWV QRW FHUWLILHG ODERU UHDG\�

x $ V\VWHP RI RFFXSDWLRQDO FHUWLILFDWHV�

x $ V\VWHP RI ILQDQFH IRU HGXFDWLRQ DQG
ZRUNIRUFH WUDLQLQJ�� DQG

x $ V\VWHP RI ODERU PDUNHW ERDUGV WR
SXOO LW DOO WRJHWKHU� �

´0XFK RI ZKDW WKH &RPPLVVLRQ
UHFRPPHQGHG LV QRZ LQFRUSRUDWHG LQ
IHGHUDO ODZ�µ�

2Q 0DUFK ��� ����� &RQJUHVV
SDVVHG 3XEOLF /DZ �������� WKH ´*RDOV
����� (GXFDWH $PHULFD $FW�µ 7LWOH 9
RI *RDOV ���� FUHDWHG WKH SRZHUIXO
1DWLRQDO 6NLOO 6WDQGDUGV %RDUG� %\ ODZ�
WKLV ERDUG LV GLUHFWHG WR VWLPXODWH WKH
GHYHORSPHQW DQG DGRSWLRQ RI D
QDWLRQDO V\VWHP RI VNLOO VWDQGDUGV�
DVVHVVPHQW DQG FHUWLILFDWHV��

 2Q 0D\ �� ����� &RQJUHVV SDVVHG
3XEOLF /DZ �������� WKH ´6FKRRO�WR�
:RUN 2SSRUWXQLWLHV $FW RI �����µ$

$ ´7KH 1DWLRQDO $VVRFLDWLRQ RI
0DQXIDFWXUHUV� WKH 1DWLRQDO $OOLDQFH RI
%XVLQHVV� WKH 8� 6� &KDPEHU RI
&RPPHUFH� WKH &RPPLWWHH IRU (FRQRPLF
'HYHORSPHQW� WKH 1DWLRQDO &RDOLWLRQ IRU
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 7KHUH DUH WKUHH SULPDU\ ZD\V WKDW
67: LV IXQGHG DW WKLV WLPH� D VWDWH FDQ
DSSO\ IRU IHGHUDO PRQH\ WR GHYHORS LWV
6WDWH 3ODQ��� D VWDWH FDQ DSSO\ IRU
IHGHUDO PRQH\ WR LPSOHPHQW LWV 6WDWH
3ODQ��� DQG D ORFDO SDUWQHUVKLS FDQ
DSSO\ GLUHFWO\ WR WKH IHGHUDO
JRYHUQPHQW IRU PRQH\��� ,Q DGGLWLRQ�
´WKH 67: 7HFKQLFDO $VVLVWDQFH
5HVRXUFH %DQN RIIHUV HDFK
LPSOHPHQWDWLRQ 6WDWH D �������� OLQH
RI FUHGLW VR WKDW 6WDWHV FDQ SXUFKDVH
DVVLVWDQFH LQ DUHDV OLNH FXUULFXOXP
GHYHORSPHQW� SURIHVVLRQDO
GHYHORSPHQW� DQG SDUWQHUVKLS
EXLOGLQJ�µ��

 1RUWK &DUROLQD EHJDQ ZRUNLQJ RQ
LWV VFKRRO�WR�ZRUN V\VWHP� -RE5HDG\�
LQ ����� SULRU WR WKH SDVVDJH RI WKH
IHGHUDO ODZ��� ,Q -XQH RI ����� 1RUWK
&DUROLQD DSSOLHG WR WKH 8�6�
'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ
IRU IHGHUDO 6FKRRO�7R�:RUN PRQH\�
1RUWK &DUROLQD UHFHLYHG ��� PLOOLRQ
IRU LWV SURSRVDO �� -RE 5HDG\� 0DNLQJ
WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD�%

 ́ $OO �� 6WDWHV� WKH 'LVWULFW RI
&ROXPELD� DQG WKH WHUULWRULHV KDYH
UHFHLYHG QRQ�FRPSHWLWLYH 67:
GHYHORSPHQW JUDQWV�µ��

 7R UHFHLYH IXQGLQJ� VWDWHV DQG
GLVWULFWV PXVW PHHW WZHQW\�WKUHH

$GYDQFHG 0DQXIDFWXULQJ� DQG WKH 1DWLRQDO
(PSOR\HU /HDGHUVKLS &RXQFLO DOO WKUHZ
WKHLU ZHLJKW EHKLQG WKH 67: ODZ�µ/\QQ
2OVRQ� 7KH 6FKRRO�7R�:RUN 5HYROXWLRQ

�5HDGLQJ� 0$� $GGLVRQ�:HVOH\� ������
S�������
% 7KH :DVKLQJWRQ '�&� ILUP RI 5HLQJROG
$VVRFLDWHV� ,QF�� WHFKQLFDO DVVLVWDQFH
SURYLGHUV IRU 67:� KHOSHG 1�&� VKDSH LWV
VFKRRO�WR�ZRUN LQLWLDWLYH� GHYHORSHG WKHLU
PDUNHWLQJ VWUDWHJ\� FUHDWHG WKHLU FRUSRUDWH
LGHQWLW\ DQG JUDSKLF VWDQGDUGV� FUDIWHG
JHQHUDO DQG WDUJHWHG EURFKXUHV� FUHDWHG
FRPPXQLFDWLRQ JXLGHV DQG VSHDNHUV NLWV�
GHYHORSHG D FDUHHU PDMRU 5)3� FUDIWHG
YLGHR VFULSWV� RS HGV DQG RWKHU PDUNHWLQJ
PDWHULDOV� DQG SURYLGH RQ�FDOO DVVLVWDQFH� � �
0V� 5HLQJROG FUDIWHG WKH IHGHUDO
JRYHUQPHQW·V VWUDWHJLF SODQ IRU HPSOR\HU
LQYROYHPHQW LQ VFKRRO�WR�ZRUN�

IHGHUDO UHTXLUHPHQWV� LQFOXGLQJ D
GHVFULSWLRQ RI KRZ YRFDWLRQDO WUDLQLQJ
DQG DFDGHPLF LQVWUXFWLRQ ZLOO EH
LQWHJUDWHG� D SURFHVV IRU DZDUGLQJ VNLOO
FHUWLILFDWHV� DQG D SODQ WR VXVWDLQ WKH
V\VWHP ZKHQ IHGHUDO IXQGV KDYH EHHQ
H[KDXVWHG���

 6WDWHV DUH UHTXLUHG WR LQFRUSRUDWH ��
ZRUN�EDVHG OHDUQLQJ� �� VFKRRO�EDVHG
OHDUQLQJ� DQG �� FRQQHFWLQJ DFWLYLWLHV
LQWR WKHLU SODQV���$FFRUGLQJ WR IHGHUDO
ODZ� 67: LV IRU ´DOO VWXGHQWVµ
LQFOXGLQJ GLVDGYDQWDJHG VWXGHQWV�
VWXGHQWV ZLWK GLVDELOLWLHV� VFKRRO
GURSRXWV� DQG DFDGHPLFDOO\ WDOHQWHG
VWXGHQWV���

7KH GHFLVLRQ WR DSSO\ RU QRW WR
DSSO\ IRU IHGHUDO PRQH\ LV YROXQWDU\�
EXW RQFH PRQH\ IORZV� YROXQWHHULVP
FHDVHV� $QG� ZKHQ D VWDWH FKRRVHV WR
YROXQWHHU� E\ GHIDXOW� LWV FLWL]HQV KDYH
EHHQ ´YROXQWHHUHGµ�

2QFH ORFDO SDUWQHUVKLSV
´YROXQWHHUµ� WKH\ DUH IXQGHG WKURXJK
WKH 6FKRRO�WR�:RUN 2SSRUWXQLWLHV
$FW��� /RFDO SDUWQHUVKLSV LQ 1RUWK
&DUROLQD ZHUH DVVXUHG E\ WKH VWDWH WKDW
´$OO ORFDO SDUWQHUVKLSV ������ ZKR
PHHW WKH UHTXLUHPHQWV RI -RE5HDG\
DQG WKH 6FKRRO�WR�:RUN 2SSRUWXQLWLHV
$FW DQG DSSO\ IRU IXQGLQJ >ZRXOG@
UHFHLYH IXQGV� � �µ�� 1RUWK &DUROLQD·V
���� 67: LPSOHPHQWDWLRQ JUDQW VWDWHV
WKDW HYHU\ ORFDO -RE5HDG\ 3DUWQHUVKLS
ZLOO EH UHTXLUHG WR�

 
x &UHDWH FDUHHU GHYHORSPHQW SODQV IRU

DOO VWXGHQWV DW WKH HQG RI HLJKWK JUDGH�

x 5HRUJDQL]H KLJK VFKRROV VR WKDW HYHU\
VWXGHQW KDV D &DUHHU 0DMRU�

x ,QWHJUDWH YRFDWLRQDO DQG DFDGHPLF
HGXFDWLRQ E\ XVH RI DSSOLHG OHDUQLQJ�

x (PSKDVL]H &DUHHU 0DMRU ,QWHUQVKLSV
�6HQLRU 3URMHFW��

x *UDGXDWH DOO KLJK VFKRRO DQG
FRPPXQLW\ FROOHJH VWXGHQWV ZLWK D
SRUWIROLR� ZKLFK PD\ LQFOXGH D
SRUWDEOH FUHGHQWLDO� D FDUHHU SDVVSRUW�
GRFXPHQWHG FRPSHWHQFLHV�

WUDQVFULSWV� VDPSOHV RI ZRUN� DQG�RU
VNLOO FHUWLILFDWHV� ��

*HQHUDOO\ VSHDNLQJ� 1RUWK &DUROLQD
LV XVLQJ WKH IHGHUDO PRQH\ WR SD\ -RE
%URNHUV� IXQG SURIHVVLRQDO
GHYHORSPHQW �WUDLQLQJ IRU HPSOR\HUV�
HPSOR\HHV� DGPLQLVWUDWRUV� WHDFKHUV�
DQG SDUHQWV�� FDUHHU JXLGDQFH DQG
FDUHHU FRXQVHOLQJ� DQG PDUNHWLQJ RI
67: �SXEOLF UHODWLRQV�� ,Q DGGLWLRQ�
WKHUH LV D PDMRU IRFXV RQ FROODERUDWLRQ
DQG SDUWQHUVKLSV�

 7KH FUHDWRUV RI 1RUWK &DUROLQD·V
67: V\VWHP EROGO\ SURFODLP WKDW�
DPRQJ RWKHU WKLQJV� -RE5HDG\ ZLOO
HQVXUH WKDW�

 
x (YHU\ FLWL]HQ NQRZV DQG YDOXHV WKH

V\VWHP�
x (YHU\ VFKRRO DQG FROOHJH KDV D

IXOO\ LQWHJUDWHG DFDGHPLF DQG
YRFDWLRQDO FXUULFXOXP� DQG

x (YHU\ HPSOR\HU LV DQ HTXDO

SDUWQHU ZLWK HGXFDWRUV DQG
SDUHQWV LQ WKH HGXFDWLRQ RI \RXQJ
SHRSOH��� &

 :RUN�EDVHG /HDUQLQJ

 $FFRUGLQJ WR WKH IHGHUDO 67: ODZ�
ZRUN�EDVHG OHDUQLQJ LV PDQGDWRU\���

5HTXLUHG DFWLYLWLHV LQFOXGH�
 

x ZRUN H[SHULHQFH

x D SODQQHG SURJUDP RI MRE�WUDLQLQJ

x VNLOO FHUWLILFDWHV

x LQVWUXFWLRQ LQ ZRUNSODFH
FRPSHWHQFLHV� LQFOXGLQJ LQVWUXFWLRQ LQ
RUGHU WR GHYHORS�

x DWWLWXGHV

 & 7KH JRYHUQPHQWDO QRWLRQ RI D EXVLQHVV�
LQGXVWU\� ´FRPPXQLW\µ� RU JRYHUQPHQW
ERG\ IXQFWLRQLQJ RQ SDU ZLWK RU HTXDO WR
WKDW RI SDUHQWV LV UHSXJQDQW� ,Q DGGLWLRQ�
VRPH ´EXVLQHVVHVµ DUH HQJDJHG LQ DFWLYLWLHV
WKDW DUH VLPSO\ QRW DSSURSULDWH IRU
FKLOGUHQ� 7KXV� WKH FODLP WR HQVXUH WKDW HYHU\
EXVLQHVV ZLOO IXQFWLRQ DV HTXDO SDUWQHUV ZLWK
SDUHQWV LV DEVXUG DQG LW GHVHUYHV WR EH
UHMHFWHG DW HYHU\ WXUQ�
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x HPSOR\DELOLW\ VNLOOV� DQG

x SDUWLFLSDWLRQ VNLOOV�

7KLQN DERXW WKDW� DQ\ VWDWH RU
SDUWQHUVKLS WKDW DFFHSWV 67: PRQH\ LV
UHTXLUHG� E\ IHGHUDO ODZ WR�

 
x LQVWUXFW FKLOGUHQ LQ ZRUNSODFH

FRPSHWHQFLHV'

x GHYHORS WKHLU HPSOR\DELOLW\ VNLOOV

x GHYHORS WKHLU SDUWLFLSDWLRQ VNLOOV

x GHYHORS WKHLU DWWLWXGHV

x SURYLGH WKHP ZLWK MRE�WUDLQLQJ DQG
ZRUN� DQG

x DZDUG FHUWLILFDWHV WKDW YHULI\ WKDW WKH
GHVLUHG VNLOOV DQG DWWLWXGHV KDYH EHHQ
DWWDLQHG�

 :RUN�EDVHG OHDUQLQJ LQFOXGHV� MRE�
VKDGRZLQJ� FRRSHUDWLYH HGXFDWLRQ�
7HFK 3UHS� DQG FRPPXQLW\ VHUYLFH �
´DYDLODEOH WR DOO FRPPXQLWLHV DQG DOO
JUDGH OHYHOV�µ��

 )RU VHOHFWHG PLGGOH VFKRRO VWXGHQWV�
WKH )RUV\WK &RXQW\ 3DUWQHUVKLS KRSHV
WR SURYLGH D &DUHHU 0DMRU VXPPHU
FDPS DV LW ´ZLOO JLYH XV DFFHVV WR
VWXGHQWV LQ D PDQQHU WKDW LV QRW
SRVVLEOH ZLWKLQ WKH VFKRRO \HDU�µ��

 1RUWK &DUROLQD·V �WK� �WK� DQG ��WK

JUDGH VWXGHQWV ZLOO KDYH RSSRUWXQLWLHV
´WR JR RXW WR WKH ZRUOG RI ZRUN WR WHVW
WKHLU H[SHFWDWLRQV DERXW WKH UROHV DQG
UHVSRQVLELOLWLHV LQYROYHG LQ GLIIHUHQW
FDUHHUV�µ��

 7KH KLJK VFKRRO�\RXWK
DSSUHQWLFHVKLS �QRW WR EH FRQIXVHG
ZLWK UHJLVWHUHG DSSUHQWLFHVKLS
SURJUDPV� EHJLQV ZLWK FDUHHU
DZDUHQHVV DFWLYLWLHV LQ HOHPHQWDU\
VFKRRO� %\ HQWHULQJ LQWR D FRQWUDFW ZLWK
D FRPSDQ\� D VWXGHQW DURXQG WKH DJH RI
VL[WHHQ PDNHV D FRPPLWPHQW WR DQ
HPSOR\HU IRU D PLQLPXP RI WZR \HDUV�

' 7KLV LV D UHIHUHQFH WR WKH 6&$16
FRPSHWHQFLHV SURPRWHG E\ WKH 8� 6�
6HFUHWDU\ RI /DERU·V &RPPLVVLRQ RQ
$FKLHYLQJ 1HFHVVDU\ 6NLOOV�

6WXGHQWV LQ \RXWK DSSUHQWLFHVKLS
SURJUDPV FRPSOHWH D FHUWLILFDWLRQ
SURFHVV WR DVVXUH WKDW WKH\ KDYH
PDVWHUHG WKH VNLOOV UHTXLUHG ZLWKLQ D

FDUHHU FOXVWHU���

2QH RI WKH SULPDU\ W\SHV RI ZRUN�
EDVHG OHDUQLQJ LV FDOOHG DQ LQWHUQVKLS� LW
LV DQ LQWHQVLYH ZRUN H[SHULHQFH WKDW
LQFOXGHV DQ XQGHILQHG QXPEHU RI ZRUN
KRXUV� DQG LW WDNHV SODFH GXULQJ WKH
VFKRRO \HDU RU GXULQJ WKH VXPPHU�
8SRQ FRPSOHWLRQ RI WKH LQWHUQVKLS
SURMHFW� WKH VWXGHQW ZLOO UHFHLYH D
FHUWLILFDWH��� $QRWKHU QDPH IRU WKH
LQWHUQVKLS SURMHFW LV 6HQLRU ([LW
3URMHFW� 7KH :LQVWRQ�6DOHP�)RUV\WK
&RXQW\�� DQG &KDUORWWH�0HFNOHQEXUJ��

SDUWQHUVKLSV� DQG RWKHUV� DUH SLORWLQJ
6HQLRU 3URMHFWV�

7KH 6WDQGDUGV DQG $FFRXQWDELOLW\
&RPPLVVLRQ KDV UHFRPPHQGHG WKDW DOO
KLJK VFKRRO VWXGHQWV EH UHTXLUHG WR
FRPSOHWH VXFK D SURMHFW �DQG WKHUHE\
UHFHLYH D FHUWLILFDWH� LQ RUGHU WR
UHFHLYH D GLSORPD���

6FKRROV ZLWK OLPLWHG DFFHVV WR
HPSOR\PHQW RSSRUWXQLWLHV IRU DOO
VWXGHQWV PD\ FUHDWH DQ HQWHUSULVH WR
PDNH D SURILW RU VXSSO\ WKH FRPPXQLW\
ZLWK D QHHGHG VHUYLFH��� ,Q ����� �� RI
WKH ��� FRXQWLHV KDG SDLG ZRUN
H[SHULHQFH DYDLODEOH WR VWXGHQWV
WKURXJK VFKRRO�EDVHG HQWHUSULVHV���

&KDUORWWH�0HFNOHQEXUJ VWXGHQWV
SURGXFH ´JRRGV IRU VDOH� ([DPSOHV
LQFOXGH IORUDO� FDWHULQJ� DQG DXWR
VHUYLFHV�µ�� 5HSRUWHGO\� WKH JRDO LV WR
LQFUHDVH WKH QXPEHU RI WKHVH
´HPSOR\HU LQLWLDWHG VFKRRO�EDVHG
HQWHUSULVHV�µ��

 >1RWH� *LYHQ WKH H[DPSOHV FLWHG
DERYH� LW LV SRVVLEOH WKDW LQGHSHQGHQW
ORFDO IORULVWV� FDWHUHUV� DQG DXWR VHUYLFH
FHQWHUV ZLOO EH FRPSHWLQJ ZLWK
JRYHUQPHQW VXEVLGL]HG JRRGV DQG
VHUYLFHV SURGXFHG E\ VWXGHQWV ZRUNLQJ
IRU VFKRRO�EDVHG HQWHUSULVHV� ,Q
DGGLWLRQ� WKH LGHD RI D VFKRRO�EDVHG
HQWHUSULVH PD\ EH SUHVHQWHG DV PHUHO\
DQ RSSRUWXQLW\ WR H[SDQG ´UHDO ZRUOGµ
WHDFKLQJ DQG OHDUQLQJ RSSRUWXQLWLHV�
EXW LW DOVR UDLVHV WKH TXHVWLRQ RI ZKHQ

GLG VFKRRO VWRS EHLQJ D UHDO ZRUOG
H[SHULHQFH IRU D FKLOG" $V VWXGHQWV� ZH
ZHUH WROG WKDW VFKRRO ZDV RXU MRE�

 1HYHUWKHOHVV� ´:KHQ -RE5HDG\ LV
IXOO\ LPSOHPHQWHG� DOO VWXGHQWV ZLOO
KDYH DW OHDVW RQH ZRUN�EDVHG OHDUQLQJ
H[SHULHQFH EHIRUH JUDGXDWLRQ IURP
KLJK VFKRRO � � �µ GHWHUPLQHG LQ SDUW� E\
ZKDW LV DYDLODEOH LQ WKH UHJLRQ���

7R SURYLGH SDLG ZRUN�EDVHG
H[SHULHQFHV IRU VWXGHQWV� WKH VWDWH ZLOO
´WDUJHW LQGXVWULHV ZLWK ODERU PDUNHW
VKRUWDJHV � � �µ�� 7R HQVXUH
SDUWLFLSDWLRQ� WKH &RPPLVVLRQ�
ZRUNLQJ WKURXJK WKH &KDPEHU RI
&RPPHUFH DQG RWKHU JURXSV� LV
UHFUXLWLQJ EXVLQHVV LQYROYHPHQW���

 

 6FKRRO�EDVHG /HDUQLQJ

 ´6FKRRO�EDVHG OHDUQLQJ LV LQVWUXFWLRQ
DQG FXUULFXOXP WKDW LQWHJUDWHV
DFDGHPLF DQG YRFDWLRQDO OHDUQLQJ�µ��

:KHQ UHIHUULQJ WR VSXUULQJ RQ WKH
LQWHJUDWLRQ RI DFDGHPLF DQG
YRFDWLRQDO HGXFDWLRQ� WKH 8QLRQ
&RXQW\ 3DUWQHUVKLS JUDQW DSSOLFDWLRQ
PHQWLRQV WKH SUDFWLFH RI DVVLJQLQJ
WHDFKHUV WR FDUHHU PDMRU DUHDV VD\LQJ�
WHDFKHUV ´ZLOO EH OHVV FRQIXVHG ZLWK DOO
WKH QHZ WHFKQLFDO MDUJRQ DQG ZLOO EHJLQ
WR XQGHUVWDQGµ KRZ LW FRQQHFWV WR
VWXGHQW OHDUQLQJ DQG KRZ ´WKLV
PDVVLYH FRQYHUVLRQ FDQ ZRUN�µ��

 $FFRUGLQJ WR IHGHUDO ODZ� VFKRRO�
EDVHG OHDUQLQJ LQFOXGHV ´FDUHHU
DZDUHQHVV� FDUHHU H[SORUDWLRQ� DQG
FRXQVHOLQJ �EHJLQQLQJ DW WKH HDUOLHVW
SRVVLEOH DJH��µ�� (

( 6FKRRO�EDVHG OHDUQLQJ DOVR LQFOXGHV�
UHJXODUO\ VFKHGXOHG� RQ�JRLQJ VWXGHQW
HYDOXDWLRQV� LQFOXGLQJ HYDOXDWLRQ RI
GURSRXWV� 7KH 67: $FW GHILQHV D GURSRXW
DV D \RXWK ZKR LV QR ORQJHU DWWHQGLQJ DQ\
VFKRRO DQG ZKR KDV QRW UHFHLYHG D GLSORPD
RU *('�'HSHQGLQJ RQ WKH GHILQLWLRQ RI D
VFKRRO� VWXGHQWV HQUROOHG LQ SULYDWH
LQVWLWXWLRQV RU WKRVH UHFHLYLQJ GLUHFW
LQVWUXFWLRQ FRXOG EH FRQVLGHUHG GURSRXWV�
:LWK VFKRRO EXGJHWV DOUHDG\ WLJKW� LW LV
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7KH 8QLRQ &RXQW\ 3DUWQHUVKLS� LQ
UHIHUULQJ WR LWV &DUHHU ([SORUDWLRQ
SURJUDP IRU WKH PLGGOH JUDGHV�
DFNQRZOHGJHV LWV &DUHHU ([SORUDWLRQ
SURJUDP DV WKH ´ILUVW VHULRXV
LQGRFWULQDWLRQµ RI VWXGHQWV ´LQWR WKH
FDUHHU PDMRU FRQFHSW DQG FKRLFHV WKDW
ZLOO EH DYDLODEOH � � �µ��

 7KH V\VWHP RI &DUHHU 'HYHORSPHQW
LV VWUXFWXUHG DURXQG LQGLYLGXDO &DUHHU
'HYHORSPHQW 3ODQV� &DUHHU &OXVWHUV�

&DUHHU 0DMRUV� DQG &HUWLILFDWHV�
 
 

 &DUHHU 3ODQV

$OO VWXGHQWV ZLOO KDYH &DUHHU
'HYHORSPHQW 3ODQV WKDW HQG ZLWK D
´SRUWDEOH FUHGHQWLDO� D FDUHHU
SDVVSRUW� GRFXPHQWHG

FRPSHWHQFLHV� WUDQVFULSWV� VDPSOHV
RI ZRUN� DQG�RU VNLOOV FHUWLILFDWHV�µ��

 7KH %UXQVZLFN &RXQW\ 3DUWQHUVKLS
DQWLFLSDWHV ´DGRSWLQJ D FRPSXWHUL]HG
FDUHHU GHYHORSPHQW SODQ IRU JUDGHV ��
��� %UXQVZLFN &RPPXQLW\ &ROOHJH ZLOO
DVVLVW ZLWK GDWD FROOHFWLRQ�µ ��

 
 

 &DUHHU &OXVWHUV

 &OXVWHUV DUH EURDG FDWHJRULHV RI
MREV JURXSHG E\ VLPLODULWLHV VXFK DV
%XVLQHVV� &RPPXQLFDWLRQV�
&RQVWUXFWLRQ� +HDOWK� 0DQXIDFWXULQJ�
DQG 7RXULVP� 7KH VWDWH 67: SODQ OLVWV
WZHOYH FOXVWHUV�

 %DVHG RQ WKH QHHGV RI WKHLU
HFRQRPLF UHJLRQ� VFKRROV ZLOO FKRRVH

WKUHH RU PRUH FDUHHU FOXVWHUV���

 7KH 6FRWODQG &RXQW\ 3DUWQHUVKLS
GHVFULEHV WKH W\SLFDO SURFHVV E\ ZKLFK
HLJKWK JUDGH VWXGHQWV QDUURZ WKHLU

FKRLFH RI D FDUHHU FOXVWHU� 6WXGHQWV
WDNH D EDWWHU\ RI WHVWV �&236� &$36
DQG &23(6�) WR GHWHUPLQH WKHLU

LQWHUHVWLQJ WR QRWH WKH DOORFDWLRQ RI VWDII�
WLPH� DQG PRQH\ IRU VXFK SXUSRVH�

 ) &236� &$36 DQG &23(6 DUH GHYHORSHG
DQG SXEOLVKHG E\ (G,76�(GXFDWLRQDO 	

LQWHUHVWV� DSWLWXGHV DQG ZRUN�VW\OH
SUHIHUHQFH���

 7KH 'XUKDP 3DUWQHUVKLS JUDQW
H[SODLQV WKH QHZ V\VWHP WKLV ZD\�
´+LJK VFKRROV ZLOO RUJDQL]H WKHPVHOYHV
DURXQG FDUHHU FOXVWHU DUHDV DQG KHOS
VWXGHQWV WR LGHQWLI\ FDUHHU PDMRUV�
ZLWKLQ ZKLFK WKH\ ZLOO RXWILW VWXGHQWV
ZLWK D VHW RI NQRZOHGJH DQG VNLOOV WKDW
LV EURDGO\ WUDQVIHUDEOH ZLWKLQ WKH
VSHFLILF FOXVWHU DQG� WR D GHJUHH�
WUDQVIHUDEOH EHWZHHQ FOXVWHUV�µ��

 
 

 &DUHHU 0DMRUV

0DMRUV� ZKLFK DUH VXEJURXSV RI WKH
&OXVWHUV� ´FRQVWLWXWH WKH FHQWHUSLHFH

RI WKH � � � -RE5HDG\ V\VWHP�µ��

 0DMRUV DUH VSHFLDOL]HG DUHDV VXFK DV
DFFRXQWLQJ� LQVXUDQFH� RU VDOHV�
([DPSOHV RI +HDOWK 0DMRUV DUH�
GHQWLVWU\� QXUVLQJ� DQG PHGLFLQH�
([DPSOHV RI &RPPXQLFDWLRQ 0DMRUV
DUH� DGYHUWLVLQJ DQG MRXUQDOLVP�

7KH &DOGZHOO &RXQW\ 3DUWQHUVKLS
UHFHQWO\ UHYLVHG WKHLU &DUHHU 0DMRU
WHUPLQRORJ\ WR PDWFK WKH QDWLRQDO
FDWHJRULHV��� +RZHYHU� DFFRUGLQJ WR WKH
&KDUORWWH�0HFNOHQEXUJ JUDQW� ´� � � DOO
PDMRUV DUH UHOHYDQW WR WKH ORFDO
HFRQRP\ DQG UHIOHFWLYH RI WKH JOREDO
HFRQRP\�µ��

 :KHQ WKH V\VWHP LV IXOO\ GHYHORSHG
DOO VWXGHQWV ZLOO GHFODUH D &DUHHU
0DMRU QR ODWHU WKDQ WKH HQG RI WKHLU
WHQWK JUDGH���

 )HGHUDO 67: ODZ VWDWHV WKDW
FRPSOHWLRQ RI D FDUHHU PDMRU UHVXOWV LQ
WKH VWXGHQW UHFHLYLQJ D VNLOO
FHUWLILFDWH��� ,W DOVR GHILQHV WKH VNLOO
FHUWLILFDWH DV D SRUWDEOH FUHGHQWLDO
JLYHQ ZKHQ WKH VWXGHQW KDV PDVWHUHG
VNLOOV HQGRUVHG E\ WKH 1DWLRQDO 6NLOO
6WDQGDUGV %RDUG�* 7KXV� RFFXSDWLRQDO

,QGXVWULDO 7HVWLQJ 6HUYLFH RI 6DQ 'LHJR�
&DOLIRUQLD�
* 8QWLO WKDW ERDUG FRPSOHWHV LWV ZRUN�

´SRUWDEOH FUHGHQWLDOµ PHDQV D FUHGHQWLDO
LVVXHG XQGHU D SURFHVV GHVFULEHG LQ WKH
6WDWH 3ODQ� 6HF� ������� RI 67:2$�

DQG HPSOR\DELOLW\ FHUWLILFDWHV DUH DQ
LQWHJUDO SDUW RI WKH 67: V\VWHP�

$OWKRXJK WKH VNLOO VWDQGDUGV DUH
UHIHUUHG WR DV YROXQWDU\ VWDQGDUGV�
PHPEHUV RI WKH 1DWLRQDO 6NLOO
6WDQGDUGV %RDUG FRQFHGH WKH SRLQW
WKDW ´VRPHZKHUH DORQJ WKH ZD\ LQ WKH
V\VWHP� YROXQWDU\ JHWV FKDQJHG WR UHTXLUHG�
QRW EHFDXVH \RX LQWHQGHG� EXW EHFDXVH
WKDW·V ZKDW KDSSHQV ZLWK HYHU\ NLQG RI VHW
RI VWDQGDUGV� 7R EH H[SOLFLW DERXW LW�
WKH\ HLWKHU JHW LQFRUSRUDWHG LQ D
SDUWLFXODU VFKRRO FXUULFXOXP WKDW \RX
PXVW WDNH� RU D SDUWLFXODU H[DPLQDWLRQ
WKDW VWXGHQWV KDYH WR SDVV� RU WKH\ JHW
LQFRUSRUDWHG LQ VSHFLILFDWLRQV IRU D
SRVLWLRQ� \RX PXVW EH DEOH WR GR WKHVH
WKLQJV RU \RX GRQ·W JHW WKH SRVLWLRQ�µ��

´,I WKH\ >WKH VWDQGDUGV@ DUH EURDGO\
DFFHSWHG LQ WKH LQGXVWU\� EURDGO\
HQRXJK WR ELQG� WKDW PDNHV WKH
WUDQVLWLRQ IURP EHLQJ YROXQWDU\ WR� LQ
HIIHFW� PDQGDWRU\ EHFDXVH \RX FDQ·W JHW
D MRE DW 0RWRUROD RU ,%0 RU ZKDWHYHU�
QRW E\ OHJLVODWLRQ� EXW E\ FROODERUDWLRQ
DPRQJ WKH LQGXVWU\ OHDGHUV WKDW VD\ WKLV
LV ZKDW·V UHTXLUHG WR JHW WKHUH�µ��

 

 &HUWLILFDWH RI 0DVWHU\

 7KH &KDUORWWH�0HFNOHQEXUJ JUDQW
VWDWHV WKDW WKH FXUULFXOD IRU WKH &DUHHU
0DMRUV ZLOO LQFRUSRUDWH WKH 1DWLRQDO
6NLOO 6WDQGDUGV� 6&$16 FRPSHWHQFLHV�
DQG WKH 1HZ 6WDQGDUGV IRU $SSOLHG
/HDUQLQJ DQG GHYHORS WKH IUDPHZRUN

IRU WKH &HUWLILFDWHV RI ,QLWLDO
0DVWHU\�

��

 ,Q ����� WKH 1DWLRQDO &HQWHU RQ
(GXFDWLRQ DQG WKH (FRQRP\� WKH
GULYLQJ IRUFH EHKLQG $PHULFD·V &KRLFH�
+LJK 6NLOOV RU /RZ :DJHV� FUHDWHG D
IDPLO\ RI SURJUDPV� RQH RI ZKLFK LV
1HZ 6WDQGDUGV� ,W LV� ´E\ IDU WKH QDWLRQ·V
ODUJHVW DQG EHVW IXQGHG SURJUDP WR
GHYHORS D PXOWL�VWDWH V\VWHP RI
VWDQGDUGV DQG WKH DVVHVVPHQWV WR
PDWFK WKHP�µ��

 :KHQ DQ LQGLYLGXDO PHHWV WKH
LQWHUQDWLRQDOO\ EHQFKPDUNHG VWDQGDUGV�
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DV YHULILHG E\ DVVHVVPHQW� KH UHFHLYHV D
&HUWLILFDWH RI ,QLWLDO 0DVWHU\ DQG

EHFRPHV HOLJLEOH IRU ZRUN� PRUH
MRE�WUDLQLQJ� RU PRUH VFKRROLQJ�

 &ROOHFWLYHO\� WKH 1&((�1HZ
6WDQGDUGV SDUWQHUV ´WHDFK PRUH WKDQ
KDOI RI WKH SXEOLF VFKRRO VWXGHQWV LQ
WKH 8QLWHG 6WDWHV�µ�� $FFRUGLQJO\� WKLV
UHIHUHQFH WR 1HZ 6WDQGDUGV DQG
&HUWLILFDWHV RI ,QLWLDO 0DVWHU\ FDQQRW
EH GLVPLVVHG DV XQLPSRUWDQW RU
LUUHOHYDQW�

 7KH 'XUKDP &RXQW\ 3DUWQHUVKLS
DFNQRZOHGJHV WKDW HPSOR\HUV· QHHGV

ZLOO EH XVHG ´WR GHYHORS DQG UHILQH
FXUULFXOD� VWDQGDUGV IRU SHUIRUPDQFH�
EDVHG DVVHVVPHQWV DQG FHUWLILFDWLRQ�
QHZ FODVVURRP OHVVRQ SODQV� ZRUN�
EDVHG OHDUQLQJ H[SHULHQFHV� FDUHHU
JXLGDQFH PDWHULDOV� DQG VR RQ� � �µ��

7KH 3DUWQHUVKLS HODERUDWHV E\ VD\LQJ
WKDW WKH ´DWWDLQPHQW RI DQ DGHTXDWH
DFKLHYHPHQW OHYHO ZLOO EH PDUNHG E\
WKH FRQIHUUDO RI D FHUWLILFDWLRQ RI VNLOO
PDVWHU\� ZKLFK WKH LQGLYLGXDO FDQ

XVH WR SXUVXH ERWK D MRE DQG D SRVW
VHFRQGDU\ HGXFDWLRQDO

SODFHPHQW�µ��

 7KH QHZ FUHGHQWLDO� RU FHUWLILFDWH� LV
DWWDLQHG� LGHDOO\� ZKHQ WKH VWXGHQW LV
DERXW VL[WHHQ� PLGZD\ WKURXJK ZKDW
ZH QRZ FDOO KLJK VFKRRO� <HW WKLV LV QRW
D GLSORPD� QRU LV LW WKH HQG RI
DQ\WKLQJ� LW LV WKH ILUVW RI WKH ILYH

QDWLRQDO V\VWHPV WKDW FROOHFWLYHO\
PDNH XS WKH QDWLRQDO LQWHJUDWHG

HGXFDWLRQ DQG HPSOR\PHQW V\VWHP
ODLG RXW LQ $PHULFD·V &KRLFH� +LJK 6NLOOV
RU /RZ :DJHV�

 7KH FHUWLILFDWH� UHJDUGOHVV RI LWV
QDPH� YHULILHV WKDW WKH KROGHU FDQ

SHUIRUP VSHFLILF EHKDYLRUV DW D SUH�
GHWHUPLQHG OHYHO DQG WKDW WKH

KROGHU LV UHDG\ WR HQWHU WKH
ZRUNIRUFH�

+

+ )RU DGGLWLRQDO LQIRUPDWLRQ VHH� $ 5HSRUW

RQ WKH :RUN 7RZDUG 1DWLRQDO 6WDQGDUGV�
$VVHVVPHQWV� DQG &HUWLILFDWHV DW
ZZZ�IHVVOHU�FRP RQ WKH ,QWHUQHW�

 7KH SRUWDELOLW\ RI WKHVH FHUWLILFDWHV
LV D PDMRU LVVXH� 7KH\ PXVW EH
VWDQGDUGL]HG WR HQVXUH WKHLU SRUWDELOLW\
IURP VWDWH WR VWDWH�

 &RQQHFWLQJ $FWLYLWLHV

 ́ &RQQHFWLQJ DFWLYLWLHV DUH WKH ¶JOXH·
WR KROG ORFDO 67: HIIRUWV WRJHWKHU�µ��

&RQQHFWLQJ DFWLYLWLHV UHIHU WR ILYH
PDMRU DFWLYLWLHV WKDW FRQQHFW VFKRROV WR
WKH ZRUNSODFH�

 
x &DUHHU JXLGDQFH

x 3URIHVVLRQDO GHYHORSPHQW �WHDFKHU
UHWUDLQLQJ�

x 3HUIRUPDQFH HYDOXDWLRQ

x &RPPXQLW\ RXWUHDFK >PDUNHWLQJ@�
DQG

x 3URJUDP FRRUGLQDWLRQ���

 
 7KH %UXQVZLFN &RXQW\ JUDQW

DSSOLFDWLRQ� DV ZHOO DV RWKHUV� VWDWHV�
´$OO VWXGHQWV ZLOO EH H[SRVHG WR WKH
ZRUOG RI ZRUN DQG FDUHHU FRXQVHOLQJ
IURP .����µ��

 ,Q JUDGHV .��� JXLGDQFH LQFOXGHV
´WKH MR\ RI VHUYLFH�µ��

 ,Q *UDGHV ���� FRXQVHOLQJ LQFOXGHV D
FRPSOHWH ´SHUVRQDO DVVHVVPHQW RI
VWUHQJWKV DQG DELOLWLHVµ DQG WKH
GHYHORSPHQW RI D FDUHHU SODQ���

 6FKRROV LQ 1RUWK &DUROLQD XVH WKH
1DWLRQDO &DUHHU 'HYHORSPHQW
*XLGHOLQHV WR GHYHORS WKHLU FDUHHU
JXLGDQFH SURJUDPV�, %\ ����� ��� RI

, 7KHVH JXLGHOLQHV ZHUH ´LQLWLDOO\ SURGXFHG
WKURXJK D JUDQW WR WKH 1RUWK 'DNRWD
2FFXSDWLRQDO ,QIRUPDWLRQ &RRUGLQDWLQJ
&RPPLWWHH� ,W ZDV UHYLVHG WKURXJK D
VXEVHTXHQW JUDQW WR WKH 2UHJRQ
2FFXSDWLRQDO ,QIRUPDWLRQ &RRUGLQDWLQJ
&RPPLWWHH� 7KH JXLGHOLQHV ZHUH WHVWHG
WKURXJK VWDWH DQG ORFDO GHPRQVWUDWLRQ
PRGHOV� )RXU VWDWHV �� &DOLIRUQLD�
0LVVLVVLSSL� 1RUWK 'DNRWD� DQG
3HQQV\OYDQLD ² ZHUH VHOHFWHG LQ ���� DV
LQLWLDO PRGHO VLWHV� ,Q ����� VL[ DGGLWLRQDO

DOO WKH VWDWH·V VFKRRO V\VWHPV KDG WHDPV
GHYRWHG WR LPSOHPHQWLQJ WKH
JXLGHOLQHV DQG LW LV DQWLFLSDWHG WKDW E\
����� ���� RI 1�&� VFKRROV ZLOO EH
LPSOHPHQWLQJ WKHP���

 7KH %HDXIRUW &RXQW\ JUDQW VD\V WKH
1DWLRQDO &DUHHU 'HYHORSPHQW
*XLGHOLQHV ZLOO EH LQFRUSRUDWHG LQWR
WKH FXUULFXOXP EHJLQQLQJ LQ
NLQGHUJDUWHQ��� 7KH 'XUKDP &RXQW\
3DUWQHUVKLS DFNQRZOHGJHV WKDW ´7KH
VWDQGDUG FRXUVH RI VWXG\ XWLOL]HG LQ
'XUKDP·V HOHPHQWDU\ VFKRROV KDV
EHHQ DOLJQHG ZLWK WKH 1DWLRQDO &DUHHU
'HYHORSPHQW 6WDQGDUGV�µ��

 7R HQDEOH WHDFKHUV WR VXSSRUW WKH
QHZ JXLGHOLQHV� WHDFKHU UROHV DUH EHLQJ
UHGHILQHG��� :KDW·V PRUH� WKH
&KDUORWWH�0HFNOHQEXUJ JUDQW VD\V WKDW
QRW RQO\ ZLOO WKH JXLGHOLQHV EH XVHG WR
GHILQH WKH UROHV RI WHDFKHUV� EXW WKDW
WKH\ ZLOO EH XVHG WR GHILQH WKH UROHV RI
FRXQVHORUV� MRE EURNHUV� SDUHQWV� DQG
HPSOR\HUV���

 2QH RI WKH QHZ UROHV IRU WHDFKHUV
ZLOO EH WR ZRUN ZLWK PHQWRUV� )HGHUDO
ODZ GHILQHV D VFKRRO�VLWH PHQWRU DV D
SURIHVVLRQDO HPSOR\HG DW D VFKRRO ZKR
LV GHVLJQDWHG DV WKH DGYRFDWH IRU D
SDUWLFXODU VWXGHQW� 7KHVH LQGLYLGXDOV
ZLOO ZRUN LQ FRQVXOWDWLRQ ZLWK
FODVVURRP WHDFKHUV� FRXQVHORUV� DQG
HPSOR\HUV WR GHVLJQ DQG PRQLWRU
VWXGHQW SURJUHVV��� $FFRUGLQJ WR
IHGHUDO ODZ� WKH ZRUN�VLWH PHQWRU LV
VRPHRQH DSSURYHG E\ WKH HPSOR\HU
ZKR ZRUNV LQ FRQVXOWDWLRQ ZLWK
FODVVURRP WHDFKHUV DQG WKH HPSOR\HU
RI WKH VWXGHQW���

 ,Q 1RUWK &DUROLQD� PHQWRUV DUH
UHIHUUHG WR DV -RE%URNHUV� (YHU\
1RUWK &DUROLQD KLJK VFKRRO ´ZLOO KDYH

VWDWHV ² ,RZD� 0LVVRXUL� 1HZ -HUVH\�
2NODKRPD� :DVKLQJWRQ� DQG :LVFRQVLQ ��
ZHUH DZDUGHG JUDQWV WR XVH WKH JXLGHOLQHV�
,Q ���� WHQ PRUH VWDWHV ZHUH IXQGHG WR
LPSOHPHQW WKH JXLGHOLQHV ² $ODVND�
&RORUDGR� )ORULGD� ,GDKR� .DQVDV�
0LQQHVRWD� 1HZ 0H[LFR� 1RUWK &DUROLQD�
2UHJRQ� DQG 6RXWK &DUROLQD�µ 1DWLRQDO
&DUHHU *XLGDQFH DQG &RXQVHOLQJ
*XLGHOLQHV /RFDO +DQGERRN SUHIDFH� S� Y�
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D -RE%URNHU ZKR ZLOO VHUYH DV WKH
VFKRRO·V FRQWDFW SHUVRQ IRU
HPSOR\HUV�µ�� +RZHYHU� WKH
LPSOHPHQWDWLRQ HYDOXDWLRQ VD\V WKDW
VRPH RI WKH -RE%URNHUV DUH KRXVHG DW
WKH &KDPEHUV RI &RPPHUFH RU WKH
2QH�6WRS &DUHHU &HQWHUV��� 5HJDUGOHVV
RI ORFDWLRQ� ´-RE%URNHUV ZLOO ZRUN
ZLWK FRXQVHORUV� WHDFKHUV� SDUHQWV� DQG
ORFDO ILUPV WR PDWFK VWXGHQWV ZLWK
HPSOR\HUV�µ�� 7KH 'DYLGVRQ &RXQW\
JUDQW VWDWHV WKDW ´-RE%URNHUV DUH WKH
FULWLFDO IRXQGDWLRQ RI WKH VFKRRO�WR�

ZRUN HIIRUWV� � �µ�� -

 

 7KH 1HZ ´&ROOHJHµ

 6FKRRO�WR�ZRUN GRHV QRW VWRS DW WKH
HQG RI WKH WZHOIWK JUDGH�

 ́ 7KH FRPPXQLW\ FROOHJHV KDYH� OLNH
WKH .��� FRPSRQHQWV� D V\VWHP WR JXLGH
VWXGHQWV IURP WKH KLJK VFKRRO WKURXJK
D YDULHW\ RI SDWKV LQWR WKH
ZRUNIRUFH�µ�� ,Q FROOHJH� VWXGHQWV
FRQWLQXH WKHLU VWXGLHV ´WR HDUQ
YRFDWLRQDO DQG WHFKQLFDO FHUWLILFDWHV�
RQH�\HDU GLSORPDV� RU DVVRFLDWH
GHJUHHV�µ��

 $FFRUGLQJ WR WKH VWDWH JUDQW
DSSOLFDWLRQ� ´2QH RI WKH PDLQ
SXUSRVHV RI D FRPPXQLW\ FROOHJH LV WR
PDNH SHRSOH� HVSHFLDOO\ \RXQJ SHRSOH�
HPSOR\DEOH�µ�� &RPPXQLW\ FROOHJHV DUH
FULWLFDO WR -RE5HDG\� DQG ´WKHLU UROH LV
SHUYDVLYH�µ��

 +LVWRULFDOO\� ZH KDYH FDOOHG WKH
FRPELQDWLRQ RI FODVVURRP LQVWUXFWLRQ
DQG RQ�WKH�MRE WUDLQLQJ
´DSSUHQWLFHVKLSµ� EXW VXFK WUDLQLQJ LV
QRZ EHLQJ UHIHUUHG WR DV ´FROOHJHµ
EHFDXVH ´IRFXV JURXSV � � � VKRZ WKDW
SDUHQWV HYHU\ZKHUH ZDQW WKHLU NLGV WR
JR WR FROOHJH� QRW WR EH VKXQWHG DVLGH

- 7KH YHU\ LGHD RI D JRYHUQPHQW HPSOR\HHV
GHWHUPLQLQJ ZKR JHWV WKH JRRG MREV DQG
ZKR JHWV WKH EDG RQHV� RU ZKLFK HPSOR\HUV
JHW WKH VORZHVW RU EULJKWHVW VWXGHQWV DV
HPSOR\HHV VKRXOG EH UHDVRQ IRU JUDYH
FRQFHUQ�@

LQWR D QRQ�FROOHJH DSSUHQWLFHVKLS
¶YRFDWLRQDO· SURJUDP�µ��

 %XVLQHVV 	 ,QGXVWU\

 %XLOGLQJ WKH VWDWH DQG ORFDO 67:
V\VWHP UHTXLUHV PRUH WKDQ IHGHUDO
IXQGV� WKHUH FDQ EH QR 67: ZLWKRXW
WKH LQWHQVLYH VXSSRUW RI EXVLQHVV DQG
LQGXVWU\� $FFRUGLQJO\� OHDGHUV RI WKH
EXVLQHVV FRPPXQLW\ DUH EHLQJ
UHFUXLWHG�

 1RUWK &DUROLQD·V 67: HYDOXDWRU�
0HWLV $VVRFLDWHV�. LQGLFDWHV WKDW D
QXPEHU RI VWDNHKROGHUV KDYH
FRPPHQWHG ´WKDW WKHUH ZDV D SUHWW\
ORZ LQYROYHPHQW RI EXVLQHVVHV DFURVV
WKH VWDWH�µ EXW WKDW WKRVH ZKR DUH
LQYROYHG DUH YHU\ DFWLYH���

 5HSRUWHGO\� 1DWLRQV%DQN DQG
)UHLJKWOLQHU DUH FRPSDQLHV PRVW DEOH
WR VHW XS TXDOLW\ SURJUDPV IRU WKH PRVW
VWXGHQWV DFURVV WKH VWDWH��� ´$OWKRXJK
ODUJH HPSOR\HUV RIWHQ KDYH WKH FDSDFLW\
DQG WKH UHVRXUFHV WR SURYLGH PDQ\
ZRUN�EDVHG OHDUQLQJ H[SHULHQFHV� VPDOO
DQG PLGVL]H EXVLQHVVHV SURYLGH D
PDMRULW\ RI QHZ HPSOR\PHQW LQ WKH
VWDWH� ´,W LV WKXV FULWLFDO WR WKH
LPSOHPHQWDWLRQ RI -RE5HDG\ WKDW VPDOO
DQG PLGVL]H HPSOR\HUV DUH WDUJHWHG DV
DFWLYH SDUWQHUV LQ WKH V\VWHP�µ��

 ́ 7RS H[HFXWLYHV RI VL]DEOH UHVSHFWHG
ILUPVµ VXFK DV 1DWLRQV%DQN DQG
)UHLJKWOLQHU PD\ ´DGYRFDWH WKH EHQHILWV
RI SDUWLFLSDWLRQ LQ VFKRRO�WR�ZRUN
SDUWQHUVKLSV DQG LQIOXHQFH VPDOOHU
ILUPV ZKLFK DUH RIWHQ KDUGHU WR UHDFK
DQG HQJDJH�µ��

 7KH VWDWH VD\V� VLQFH ´VPDOOHU
HPSOR\HUV PD\ IHHO WKDW WKH\ KDYH
QHLWKHU WKH WLPH QRU UHVRXUFHV
QHFHVVDU\ WR SDUWLFLSDWH LQ VFKRRO�WR�
ZRUN DFWLYLWLHV � � �ZH ZLOO DGDSW
LQQRYDWLYH DSSURDFKHV WR VXFK
DWWLWXGHV�µ��

. 0HWLV $VVRFLDWHV DOVR FRQGXFWHG DQ
HYDOXDWLRQ RI 2KLR·V LPSOHPHQWDWLRQ RI
67:�

&RPSDQLHV LQYROYHG LQ 67: ZLOO
KDYH WKH RSSRUWXQLW\ WR ´JURZ WKHLU
RZQ HPSOR\HHV�µ�� %\ VKDSLQJ WKH
HGXFDWLRQ DQG WUDLQLQJ RI \RXQJ
SHRSOH� FRPSDQLHV ZLOO EH DEOH WR WHVW
DQG SUH�VHOHFW QHZ HPSOR\HHV WKHUHE\
UHGXFLQJ HPSOR\HH WXUQRYHU��� $QG�
´RQFH DQ HPSOR\HU XQGHUVWDQGV WKH
EHQHILWV RI VFKRRO�WR�ZRUN� WKH\ VD\
¶7HOO PH ZKDW WR GR DQG ,·OO GR LW�·

7KH FKDOOHQJH LV WR GHILQH WKH WHUPV
DQG VFRSH RI HPSOR\HU LQYROYHPHQW�µ��

'HILQLQJ WKDW VFRSH RI HPSOR\HU
LQYROYHPHQW KDV OHG WR WKH GLVFXVVLRQ
RI FHUWLI\LQJ FRPSDQLHV DV LV GRQH LQ
(XURSHDQ FRXQWULHV��� 5HSRUWHGO\� WKH
FHUWLILFDWLRQ HQVXUHV WKDW D FRPSDQ\ LV
SURSHUO\ TXDOLILHG WR WUDLQ ZRUNHUV�

$ VWDWHZLGH FULWHULD IUDPHZRUN WR
GHWHUPLQH WKH H[WHQW RI D FRPSDQ\
V
DELOLW\ WR SURYLGH WKH ULJKW ZRUNSODFH
H[SHULHQFH LV EHLQJ GHYHORSHG��� 3DUW
RI WKH UDWLRQDOH IRU VXFK FULWHULD LV WKDW
HPSOR\HUV ZDQW KHOS LQ GHVLJQLQJ
ZRUNSODFH H[SHULHQFHV IRU VWXGHQWV
EHFDXVH WKH\ DUH XQVXUH RI KRZ WR XVH
VWXGHQWV LQ WKH ZRUNSODFH���

2QH ZD\ ´WR LQFUHDVH VPDOO ILUP
UHFHSWLYLW\ WR HGXFDWLRQ LQLWLDWLYHV DQG
WR DFFHOHUDWH WKH SURFHVV RI FKDQJHµ
DUH WKH XVH RI VXSSOLHU QHWZRUNV���

7KH %HDXIRUW 3DUWQHUVKLS KDV DV
WKHLU ORQJ WHUP YLVLRQ WKH
LPSURYHPHQW RI ´WKH TXDOLW\ RI WKH
ZRUNIRUFH DQG WR DVVXUH EXVLQHVV
WKDW HQRXJK VNLOOHG ZRUNHUV ZLOO EH

WKHUH WR ILOO WKHLU QHHGV�µ��

 7KH &KDUORWWH�0HFNOHQEXUJ 6FKRRO�
WR�:RUN 3DUWQHUVKLS GHVLUHV WR FUHDWH D
QHZ HGXFDWLRQDO FXOWXUH WKDW YDOXHV
WHDFKLQJ DFDGHPLF DQG WHFKQLFDO VNLOOV�
LQFOXGLQJ HPSOR\DELOLW\ VNLOOV� 6&$16
VNLOOV� DQG GHILQLQJ FXUULFXOXP
VWDQGDUGV EDVHG RQ HVWDEOLVKHG QDWLRQDO
VWDQGDUGV�µ��

 %UXQVZLFN &RXQW\·V PLVVLRQ LV�
DPRQJ RWKHUV WKLQJV� WR ´SUHSDUH DOO
VWXGHQWV WR EH UHVSRQVLEOH� TXDOLILHG
HPSOR\HHV� � �µ�� 7KH 3DUWQHUVKLS
EHOLHYHV WKDW EXVLQHVV DQG LQGXVWU\
VKRXOG GHWHUPLQH WKH QHHGHG VNLOOV DQG
FRPSHWHQF\ OHYHOV IRU VWXGHQWV��� $QG
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QRW VXUSULVLQJO\� WKH %UXQVZLFN &RXQW\
3DUWQHUVKLS VD\V WKDW SDUHQWV PXVW

VXSSRUW EXVLQHVV DQG LQGXVWU\���

 

 %DUULHUV WR

,PSOHPHQWDWLRQ

 (YHQ ZLWK WKH LQWHQVH HIIRUW WR JHW
67: RII WKH JURXQG� WKHUH DUH VRPH
EDUULHUV WR IXOO LPSOHPHQWDWLRQ� 6RPH
EDUULHUV DUH ´SKLORVRSKLFDO LQ QDWXUH�µ��

,W ZDV SRLQWHG RXW WKDW ´6XEMHFW PDWWHU
VSHFLDOLVWV LQ VFKRROV DUH OLNHO\ WR ILQG
-RE5HDG\ WKUHDWHQLQJ DQG WKDW WKLV PD\
OHDG WR UHVLVWDQFH WR LWV
LPSOHPHQWDWLRQ�µ��

 )RUV\WK·V VWUDWHJ\ IRU DWWDFNLQJ
WKHVH SKLORVRSKLFDO EDUULHUV� DOVR
UHIHUUHG WR DV ´QDUURZ PLQG VHWVµ� LV WR
IORRG ORFDO PHGLD ZLWK LQIRUPDWLRQ
DERXW FKDQJLQJ QHHGV DQG
UHTXLUHPHQWV RI WKH ZRUNIRUFH�µ���

 7KH 6FRWODQG &RXQW\ 3DUWQHUVKLS
DFNQRZOHGJHV WKDW ´H[LVWLQJ HPSOR\HHV
PD\ SUHVHQW D EDUULHU WR VWXGHQWV
FRPLQJ LQWR WKH MRE�VLWH� VKRXOG WKH\
YLHZ WKH VWXGHQWV DV WKUHDWV WR WKHLU
RZQ MREV� � � 5HJXODU PHGLD FRYHUDJH RI
YDULRXV DVSHFWV RI WKH SURJUDP VKRXOG �
� � GHIXVH DQ\ QHJDWLYH UHDFWLRQV�µ���

 $QRWKHU EDUULHU LV FRRUGLQDWLQJ
VWXGHQW DYDLODELOLW\ ZLWK HPSOR\HU
QHHG���� >%ORFN�VFKHGXOLQJ FDQ EH XVHG
WR RYHUFRPH WKLV EDUULHU DV LW LJQRUHV
WKH WLPH FRQVWUDLQW LPSRVHG E\ WKH
IL[HG WLPH UHTXLUHPHQWV RI WKH
&DUQHJLH 8QLW V\VWHP�

 /DFN RI WUDQVSRUWDWLRQ LV DQRWKHU
EDUULHU� 7KH YDULHW\ RI MRE�VLWHV ZLOO
SUHFOXGH WKH XVH RI UHJXODU EXV URXWHV�
HVSHFLDOO\ LQ UXUDO DUHDV� VLQFH WKH
VWXGHQWV ZLOO EH DW YDULRXV VLWHV LQ WKH
UHJLRQ�

 ́ 6FRWODQG &RXQW\ KDV QR V\VWHP RI
SXEOLF WUDQVSRUWDWLRQ� VR VWXGHQWV PXVW
UHO\ RQ WKHLU RZQ GHYLFHV WR JHW
WKHPVHOYHV WR DQG IURP ZRUN�VLWHV�
6WXGHQWV � � � DUH H[SHFWHG WR SURYLGH
WKHLU RZQ WUDQVSRUWDWLRQ�µ��� 7KH
SDUWQHUVKLS HQYLVLRQV IXWXUH XVH RI

YRFDWLRQDO IXQGV IRU WUDQVSRUWDWLRQ�
EXW ´WR ZKDWHYHU GHJUHH SRVVLEOH� � � �
VWXGHQWV ZLOO EH HQFRXUDJHG WR XVH
WKHLU RZQ FUHDWLYLW\ DQG SUREOHP�
VROYLQJ VNLOOV WR ILJXUH RXW WKHLU RZQ
WUDQVSRUWDWLRQ � � �µ��� /

 7KHUH DUH RWKHU EDUULHUV� LQFOXGLQJ
WKRVH DVVRFLDWHG ZLWK HPSOR\HU
SDUWLFLSDWLRQ� WKH ODFN RI WLPH� FRVW RI
ZDJHV� ZRUNHUV· FRPSHQVDWLRQ� ULVN RI
OLDELOLW\� FKLOG ODERU ODZV� DGPLQLVWUDWLYH
EXUGHQV� DQG VKRUWDJH RI HTXLSPHQW
DQG VSDFH� 7R RYHUFRPH VRPH RI WKHVH
EDUULHUV� VSHFLDO JUDQWV� WD[ FUHGLWV� DQG
RWKHU HFRQRPLF VXEVLGLHV ZLOO EH
SURYLGHG WR HQFRXUDJH HPSOR\HU
LQYROYHPHQW����

 2WKHU LQFHQWLYHV LQFOXGH SD\LQJ
FRPSDQLHV WR UHWUDLQ FXUUHQW DQG QHZ
HPSOR\HHV DQG JLYLQJ WD[ FUHGLWV WR
FRPSDQLHV WKDW XVH SXEOLF VFKRROV IRU
WUDLQLQJ WKHLU HPSOR\HHV���� ,Q 2KLR� LQ
H[FKDQJH IRU WKHLU LQYROYHPHQW�
HPSOR\HUV JHW WKH IROORZLQJ�

 
x DQ ´RSSRUWXQLW\ WR KDYH D VD\ LQ ZKDW

JHWV WDXJKW DQG KRZ LW JHWV WDXJKW�

x D ZD\ WR DVVHVV WKH ZRUN VNLOOV RI
IXWXUH HPSOR\HHV� DQG

x DQ RSSRUWXQLW\ WR SURYLGH LQSXW LQWR
VHWWLQJ VWDQGDUGV� GHYHORSLQJ
FUHGHQWLDOV� DQG WUDLQLQJ VWXGHQWV IRU
HPSOR\PHQW LQ WKHLU SDUWLFXODU
LQGXVWU\�µ���

 
 7R DGGUHVV FKLOG ODERU LVVXHV� WKH

1RUWK &DUROLQD 'HSDUWPHQW RI /DERU
LV DVVLVWLQJ ZLWK WKH ZULWLQJ RI \RXWK
DSSUHQWLFHVKLS FRQWUDFWV� 7KHVH
FRQWUDFWV JLYH IOH[LELOLW\ UHJDUGLQJ WKH
DJH OLPLW IRU \RXQJ ZRUNHUV DQG

/ +DYLQJ VWXGHQWV RXW DQG DERXW WRZQ

GXULQJ VFKRRO KRXUV VHHPV LQFRPSDWLEOH
ZLWK WKH GD\WLPH FXUIHZ RUGLQDQFHV WKDW
DUH EHLQJ SXW LQ SODFH QDWLRQZLGH� 2Q RQH
KDQG� ZH VD\ WKDW VWXGHQWV PXVW EH LQ
VFKRRO� EXW RQ WKH RWKHU KDQG� ZH DUH
VHWWLQJ XS D V\VWHP WKDW ZLOO UHTXLUH
VWXGHQWV WR EH RXW RI VFKRRO�

DOOHYLDWH WKH QHHG IRU H[WUD MRE�VLWH
LQVXUDQFH���� 7KH LPSOHPHQWDWLRQ JUDQW
VXJJHVWV VROLFLWDWLRQ RI LQVXUDQFH
FRPSDQLHV WR SURYLGH EODQNHW ZRUNHUV·
FRPSHQVDWLRQ SDFNDJHV DQG JHQHUDO
OLDELOLW\ FRYHUDJH����

 3URSRQHQWV RI 67: VD\� ´:H ZDQW
WR FRQYH\ WKH ¶FDQ GR· VSLULW WKDW PDNHV
67: DQ LQHYLWDEOH FRQFOXVLRQ � � � 7KH
>PDUNHWLQJ@ FDPSDLJQ ZLOO PDNH DQ
LURQFODG FDVH IRU VFKRRO�WR�ZRUN � � DQG
D JULP ORRN DW ZKDW ZLOO KDSSHQ LQ RXU
6WDWH LI ZH GR QRW PDNH LW KDSSHQ�µ���0

 'DWD &ROOHFWLRQ

 ́ 7KURXJKRXW WKH >VWDWH@ SURSRVDO�
WKH -RE5HDG\ VWUDWHJ\ GHSHQGV RQ
HIIHFWLYH XVH RI WKH 1RUWK &DUROLQD
,QIRUPDWLRQ +LJKZD\ DQG 'LVWDQFH
/HDUQLQJ 6DWHOOLWH IRU GLVVHPLQDWLQJ
LQIRUPDWLRQ DQG FRQGXFWLQJ
SURIHVVLRQDO GHYHORSPHQW
SURJUDPV�µ���

 ́ 7KH 1RUWK &DUROLQD ,QIRUPDWLRQ
+LJKZD\ LV WKH ILUVW VWDWHZLGH� SXEOLF
DFFHVV� KLJK VSHHG WHOHFRPPXQLFDWLRQV
QHWZRUN LQ WKH ZRUOG�µ��� 7KH V\VWHP
´LV EHLQJ EXLOW E\ WKH VWDWH
V WKUHH
ODUJHVW WHOHFRPPXQLFDWLRQV FRPSDQLHV�
6RXWKHUQ %HOO� *7( 6RXWK DQG
6SULQW�&DUROLQD 7HOHSKRQH &R�µ���

´,WV LQIOXHQFH FDQQRW EH
XQGHUHVWLPDWHG�µ��� ,W SURYLGHV
´XQLPSHGHG VWDWHZLGH DFFHVVµ WR
HGXFDWLRQ� KHDOWK FDUH� HFRQRPLF
GHYHORSPHQW� DQG JRYHUQPHQW
VHUYLFHV���� 7KH KLJKZD\ FDQ EH XVHG
IRU PDQ\ SXUSRVHV� LQFOXGLQJ WKH 2QH�
6WRS &DUHHU &HQWHUV�

 2QH�6WRS &HQWHUV ZLOO VHUYH ´DOO
LQGLYLGXDOV DQG HPSOR\HUV LQ WKH VWDWHµ
UHJDUGOHVV RI ZKHWKHU WKH\ DUH LQ
VFKRRO� LQ ´FROOHJHµ� XQHPSOR\HG RU
ZRUNLQJ���� 7KH QHWZRUN RI FHQWHUV LV
MXVW RQH SDUW RI WKH VWUDWHJ\ WR

0 7UDQVODWLRQ� 7D[ GROODUV DUH XVHG WR SODQ
DQG LPSOHPHQW WKH V\VWHP DQG WKHQ PRUH
PRQH\ LV VSHQW IRU SURPRWLRQDO PDWHULDOV
WR FRQYLQFH WKH SXEOLF WKDW VRPHWKLQJ GLUH
ZLOO KDSSHQ LI 67: LVQ·W LPSOHPHQWHG�
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´UHVKDSH WKH JRYHUQDQFH�
PDQDJHPHQW DQG GHOLYHU\ RI

ZRUNIRUFH GHYHORSPHQW
VHUYLFHV�µ���1

 7KH\ SURYLGH ´VHUYLFHV WR DOO
LQGLYLGXDOV DQG HPSOR\HUV ZKR QHHG
LQIRUPDWLRQ RU DVVLVWDQFH UHJDUGLQJ
HGXFDWLRQ� WUDLQLQJ RU HPSOR\PHQW
GHFLVLRQV�µ��� 2QH�6WRS JUDQWV
�-RE/LQN� SURYLGH FRPSXWHU OLQNV
EHWZHHQ VFKRROV� WKH (PSOR\PHQW
6HFXULW\ &RPPLVVLRQ DQG RWKHUV����

67: LV SUHGLFDWHG RQ WKH SULQFLSOHV
RI 7RWDO 4XDOLW\ 0DQDJHPHQW�2 D GDWD�
GULYHQ V\VWHP WKDW LV XVHG H[WHQVLYHO\
LQ WKH FRUSRUDWH ZRUOG� ,Q HGXFDWLRQ�
740 OLQNV RXWFRPHV� FXUULFXOXP�
LQVWUXFWLRQ� DVVHVVPHQWV� DQG
FRQVHTXHQFHV LQ D FRQWLQXRXV F\FOH�

 ,QGLYLGXDO WUDFNLQJ RI D SHUVRQ
WKURXJK WKH XQHQGLQJ F\FOH FDQQRW EH
LPSOHPHQWHG RQ D ODUJH VFDOH ZLWKRXW D
VRSKLVWLFDWHG GDWD FROOHFWLRQ V\VWHP� ,Q
1RUWK &DUROLQD� WKDW V\VWHP� KRXVHG
ZLWKLQ WKH (PSOR\PHQW 6HFXULW\
&RPPLVVLRQ� LV NQRZQ DV WKH
&RPPRQ )ROORZ�XS 6\VWHP �&)6��

 &)6 FRQWDLQV ´LQGLYLGXDO�VSHFLILF
PDVWHU ILOHVµ WKDW FRQWDLQ ZDJH DQG
HGXFDWLRQ KLVWRU\ ZKLFK KDV EHHQ
PDWFKHG ZLWK WKH VWDWH ZDJH UHSRUWLQJ
V\VWHP���� ,QIRUPDWLRQ IORZV WR DQG
IURP ´WKH (PSOR\PHQW 6HUYLFH
&RPPLVVLRQ �(6&�� WKH 1RUWK
&DUROLQD 'HSDUWPHQW RI &RPPXQLW\
&ROOHJHV �1&&6�� WKH 'HSDUWPHQW RI
3XEOLF ,QVWUXFWLRQ �'3,�� WKH
'HSDUWPHQW RI (PSOR\PHQW DQG
7UDLQLQJ �'(7�� WKH 'HSDUWPHQW RI

1 2QH�6WRS &HQWHUV DUH QRW VSHFLILF WR
1RUWK &DUROLQD� RWKHU VWDWHV KDYH WKHQ DV
ZHOO� 7KHUHIRUH LW LV FOHDU WKDW WKH\ DUH SDUW
RI D VWUDWHJ\ WR UHVKDSH WKH JRYHUQDQFH RI
RXU VWDWHV� DV ZHOO DV RXW QDWLRQ�

 2 ´7KH ¶1RUWK &DUROLQD 6FKRRO ,PSURYHPHQW DQG
$FFRXQWDELOLW\ $FW RI ���� >ZDV@ PRGHOHG RQ
WKH 740 VLWH�EDVHG GHFLVLRQ PDNLQJ
PRGHO � � �µ -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH
LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6�
'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D
6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ *UDQW�
�-XQH ��� ������ S� ���

9RFDWLRQDO 5HKDELOLWDWLRQ �'95�� WKH
'HSDUWPHQW RI /DERU �'2/�� DQG WKH
8QLYHUVLW\ RI 1RUWK &DUROLQD
�819��µ��� ´6XSSOHPHQWDO FURVV�ILOH
PDWFKHV DUH DOVR SHUIRUPHG DJDLQVW WKH
8QLWHG 6WDWHV 3RVWDO 6HUYLFH� WKH 8�6�
'HSW� RI 'HIHQVH� WKH 8�6� 2IILFH RI
3HUVRQQHO 0DQDJHPHQW� DQG WKH 1�&�
2IILFH RI 6WDWH 3HUVRQQHO WR REWDLQ
ZDJH GDWD IRU LQGLYLGXDOV QRW NQRZQ WR
VWDWH ZDJH V\VWHPV� 7KH &)6 SURYLGHV
HDFK SDUWLFLSDWLQJ DJHQF\ ZLWK LWV RZQ
YHUVLRQ RI DQ RXWSXW ILOH ZKLFK WKH
DJHQF\ FDQ XVH WR FRQGXFW LWV RZQ
DQDO\VLV�µ���

 7KH PDWFKLQJ SURFHVV WDNHV SODFH
VHPL�DQQXDOO\ DQG WKH GDWD LV VWRUHG�
´E\ TXDUWHU IRU XS WR �� \HDUV IRU HDFK
SDUWLFLSDQW�µ��� $OO SDUWLFLSDWLQJ
DJHQFLHV UXQ WKHLU LQIRUPDWLRQ V\VWHP
RQ WKH VDPH ,%0 PDLQIUDPH� WKH 6WDWH
,QIRUPDWLRQ 3URFHVVLQJ V\VWHP����

 5HFHQWO\� WKH &)6 GDWD FROOHFWLRQ
SURFHVV ZDV XSJUDGHG WR IDFLOLWDWH
DQDO\]LQJ WKH UHODWLRQVKLS EHWZHHQ DQ
LQGLYLGXDO·V WUDLQLQJ H[SHULHQFH DQG
WKHLU FXUUHQW HPSOR\PHQW VWDWXV� 7KLV
ZDV DFFRPSOLVKHG E\ XVH RI DQ
HPSOR\HU VXUYH\ WKDW DOORZHG
SURGXFWLRQ RI UHSRUWV WKDW DVVRFLDWH
HPSOR\HU LQIRUPDWLRQ ZLWK SDUWLFLSDQW
GDWD�

 ́ 1RUWK &DUROLQD ZDV WKH ILUVW VWDWH
WR GHYHORS DQG LPSOHPHQW D
FRPSXWHUL]HG WUDFNLQJ V\VWHP� � �µ���

7KH 9RFDWLRQDO &RPSHWHQF\
$FKLHYHPHQW 7UDFNLQJ 6\VWHP
�9R&$76� LV LQ RSHUDWLRQ LQ DOO 1RUWK
&DUROLQD KLJK VFKRROV���� 67: WUDFNLQJ
EHJLQV LQ WKH �WK JUDGH����

 &XUUHQWO\� WKH ���� 6WXGHQW
,QIRUPDWLRQ 0DQDJHPHQW 6\VWHP LV
WKH VWDWH·V SULPDU\ YHKLFOH IRU
FROOHFWLRQ� ´:KLOH VFKRROV GR FROOHFW
DQG PDLQWDLQ 661V IRU VRPH VWXGHQWV�
WKH VWDWH GRHV QRW FXUUHQWO\ >����@
PDLQWDLQ D FHQWUDO VWXGHQW�OHYHO
GDWDEDVH WKDW LV XSGDWHG E\ WKH
LQIRUPDWLRQ WKDW LV FROOHFWHG WKURXJK
6,06 GDWD FROOHFWLRQ RU DQ\ RWKHU
PHDQV�µ���

 7KH ���� -RE5HDG\ HYDOXDWRU
UHFRPPHQGV WKDW WKH &RPPRQ
)ROORZ�8S V\VWHP EH PRGLILHG� DV
QHHGHG� WR SURYLGH WKH EDVLV IRU
WUDFNLQJ VWXGHQWV���� 7KLV FDQ EH
DFFRPSOLVKHG E\ OLQNLQJ WKH 6WXGHQW
,QIRUPDWLRQ 0DQDJHPHQW 6\VWHP� RU
LWV UHSODFHPHQW� ZLWK WKH &RPPRQ�
)ROORZ�8S 6\VWHP���� ´7KH &)6 ����
8SGDWH 5HSRUW GRHV LQGLFDWH WKDW &)6
H[SHFWV '3, WR HYHQWXDOO\ WUDFN DOO KLJK
VFKRRO VWXGHQWV�µ��� ´$V D ILUVW VWHS � � �
ORFDO VFKRRO GLVWULFWV ZLOO QHHG WR UHSRUW
VWXGHQWV· 6RFLDO 6HFXULW\ QXPEHUV WR
WKH 'HSDUWPHQW RI 3XEOLF
,QVWUXFWLRQ�µ���

 7KH ´'3, LV DFWLYHO\ FRQVLGHULQJ >LQ
����@ UHSODFLQJ 6,06 � � � DQG ZLWKLQ
WKH QH[W ��� PRQWKV '3, ZLOO
GHWHUPLQH LI LW ZLOO PRYH DKHDG ZLWK D
FHQWUDO VWDWH VWXGHQW�OHYHO GDWDEDVH
V\VWHP�µ��� >7KLV PD\ KDYH DOUHDG\
WDNHQ SODFH�@ ´1RUWK &DUROLQD ZLOO EH
DEOH WR OHDUQ DERXW ZKDW KDSSHQV WR DOO
\RXWK� � � ZH SODQ WR WUDFN SDUWLFLSDWLRQ
IRU ILYH \HDUV DW D PLQLPXP�µ���

 6WXGHQWV DUHQ
W WKH RQO\ RQHV EHLQJ
WUDFNHG� WKH 'DYLGVRQ &RXQW\
3DUWQHUVKLS JUDQWV VD\V� ´$ WUDFNLQJ
V\VWHP ZLOO EH XVHG WR LGHQWLI\ DQG ORJ
WKH SDUWLFLSDWLRQ OHYHO RI HPSOR\HUV LQ
3DUWQHUVKLS DFWLYLWLHV�µ���

 7KH %HDXIRUW 3DUWQHUVKLS LQWHQGV WR
XVH LQIRUPDWLRQ ´JDWKHUHG IURP WKH
HPSOR\PHQW VHFXULW\ FRPPLVVLRQ RQ
ORFDO HPSOR\HUV DQG ODERU PDUNHW
WUHQGV � � � >WKDW@ ZLOO EH XVHG
H[WHQVLYHO\ WR GHYHORS DQG LPSOHPHQW
D PDUNHWLQJ SODQ�µ���

 2Q 2FWREHU ��� ����� WKH 8� 6�
6HFUHWDU\ RI /DERU DQQRXQFHG D ��
PLOOLRQ DZDUG� XQGHU WKH :DJQHU�
3H\VHU $FW� IRU WKH GHYHORSPHQW RI DQ
HOHFWURQLF GDWDEDVH DQG GHOLYHU\ V\VWHP
WKDW ZLOO EH WKH EDFNERQH RI WKH
QDWLRQZLGH 2
1HW V\VWHP �7KH
2FFXSDWLRQDO ,QIRUPDWLRQ 1HWZRUN
V\VWHP�� 7KH 1RUWK &DUROLQD
(PSOR\PHQW 6HFXULW\ &RPPLVVLRQ DQG
WKH 2KLR %XUHDX RI (PSOR\PHQW
6HUYLFHV DUH SDUWQHUV LQ GHYHORSLQJ WKH
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6NLOOV $QDO\VLV DQG $VVHVVPHQW
3URMHFW����

 6XVWDLQDELOLW\

 7KH /HH &RXQW\ 3DUWQHUVKLS
DFNQRZOHGJHV WKDW� ´3ODQQLQJ DQG
LPSOHPHQWLQJ D SURJUDP WKDW DIIHFWV DOO
VWXGHQWV� NLQGHUJDUWHQ WKURXJK
SRVWVHFRQGDU\� LQYROYHV D YHU\
FRPSOH[ XVH RI UHVRXUFHV IURP IHGHUDO�
VWDWH� DQG ORFDO SXEOLF VFKRRO IXQGV DQG
FRPPXQLW\ FROOHJH IXQGV�µ���

 'XULQJ HYDOXDWLRQ ´0DQ\ RI WKH NH\
VWDNHKROGHUV DW ERWK WKH VWDWH DQG ORFDO
OHYHOV ZHUH VRPHZKDW YDJXH DERXW
LGHQWLI\LQJ WKH JUHDWHVW
DFFRPSOLVKPHQWV RI -RE5HDG\�µ��� <HW�
DGYRFDWHV SURFODLP� ´$V -RE5HDG\
GHYHORSV� LW ZLOO EHFRPH
LQVWLWXWLRQDOL]HG� � � -RE5HDG\ ZLOO
VLPSO\ EHFRPH ¶WKH ZD\ ZH GR
EXVLQHVV�·µ ���

 ,Q ���� 1RUWK &DUROLQD� UHFHLYHG
´DQ DGGLWLRQDO ���� PLOOLRQ LQ IHGHUDO
IXQGV IRU VFKRRO�WR�ZRUN UHODWHG
SURJUDPV VXFK DV 3HUNLQV�3 -73$ 7LWOH
,, 4 ´,PSURYLQJ $PHULFD·V 6FKRROV
$FW5� DQG *RDOV �����µ��� >,W DSSHDUV
WKDW WKLV ILJXUH GRHV QRW LQFOXGH
67:2$ PRQH\@�

 ́ )RU ���������� DSSUR[LPDWHO\
���� PLOOLRQ LQ 6WDWH OHYHO

H[SHQGLWXUHV >ZHUH@ LQFRUSRUDWHG LQWR
WKH -RE5HDG\ V\VWHP� LQFOXGLQJ IXQGV
DOORFDWHG WR YRFDWLRQDO HGXFDWLRQ� WKH

 3 3HUNLQV GROODUV DUH EHLQJ XVHG WR GHYHORS
VNLOO VWDQGDUGV� FXUULFXOD� FDUHHU FRXQVHOLQJ
DQG VWDII GHYHORSPHQW IRU 67:� &DUO
3HUNLQV 7LWOH ,, %DVLF *UDQWV DUH XVHG WR
LQWHJUDWH YRFDWLRQDO DQG DFDGHPLF
HGXFDWLRQ�

 4 67: LV RQH RI WKUHH -73$ SULRULWLHV� ��
RI -73$ IXQGV DUH XVHG IRU 67:�

 5 6RPH ,$6$ >+�5� �@ IXQGV DUH XVHG WR

VXSSRUW FDUHHU FRXQVHOLQJ DQG VWDII
GHYHORSPHQW� -RE5HDG\� 0DNLQJ WKH 5LJKW
&KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH
8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ
IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ
*UDQW� �-XQH ��� ������ S� ���

&RPPLVVLRQ RQ :RUNIRUFH
3UHSDUHGQHVV� WKH 5XUDO (FRQRPLF
'HYHORSPHQW &HQWHU� WKH 1�&�
&RPPLWWHH IRU %XVLQHVV DQG
(GXFDWLRQ� 'LVWDQFH /HDUQLQJ E\
6DWHOOLWH� DQG WKH 3XEOLF 6FKRRO )RUXP�

 /RFDO H[SHQGLWXUHV LQ YRFDWLRQDO
HGXFDWLRQ DPRXQW WR ��� PLOOLRQ
������� $V -RE5HDG\ H[SDQGV� IXQGV
IURP WKHVH DQG RWKHU QRQ�IHGHUDO
VRXUFHV ZLOO VXSSRUW WKH HIIRUW�µ��� 7KH
&KDUORWWH�0HFNOHQEXUJ JUDQW LV TXLWH
FOHDU FRQFHUQLQJ VXVWDLQDELOLW\�
´$GGLWLRQDO SXEOLF DQG SULYDWH VHFWRU
IXQGLQJ ZLOO EH SXUVXHG�µ���

 

 &KDQJHG $WWLWXGHV

7KH 5REHVRQ &RXQW\ JUDQW VD\V WKDW
´� � � LI � � � PRPHQWXP LV WR EH
VXVWDLQHG DIWHU JUDQW IXQGLQJ HQGV�
WUDGLWLRQDO DWWLWXGHV WRZDUG VFKRRO

DQG ZRUN PXVW FKDQJH� $V WKH
SURMHFW GHYHORSV� WKH 3DUWQHUVKLS ZDQWV
WR NQRZ LI DWWLWXGHV DUH� LQGHHG�
FKDQJLQJ�µ��� 7KH SDUWQHUVKLS SODQV
D XQLTXH HYDOXDWLRQ WR DVVHVV
´DWWLWXGLQDO FKDQJH WKURXJK WKH
LQYHVWLJDWLRQ RI YDULRXV VWDNHKROGHU
FRQFHUQV DW GLIIHUHQW VWDJHV RI � � �
LPSOHPHQWDWLRQ � � �WR DVVHVV � � �
IHHOLQJV� SHUFHSWLRQV� PRWLYDWLRQV� DQG
DWWLWXGHV�µ���

 7KH 5REHVRQ &RXQW\ 3DUWQHUVKLS
LVQ·W WKH RQO\ RQH LQWHUHVWHG LQ SHRSOH·V
IHHOLQJV� SHUFHSWLRQV� PRWLYDWLRQV� DQG
DWWLWXGHV� 7KH &KDUORWWH�0HFNOHQEXUJ
67: 3DUWQHUVKLS SODQV RQ EDVLQJ WKHLU
HYDOXDWLRQ RQ WKH ´SUHGLFWHG FKDQJH LQ
VWXGHQW� HGXFDWRU� DQG HPSOR\HU
EHKDYLRU DQG DWWLWXGHV � � � 2XWFRPHV
WKDW LQFOXGH FKDQJHV LQ DWWLWXGHV

DQG RSLQLRQV RI VWXGHQWV�
HGXFDWRUV� DQG HPSOR\HUV ZLOO EH

HVWDEOLVKHG � � �µ���

 &RXQFLOV DUH FRQFHUQHG DERXW
JHWWLQJ WKH FRPPXQLW\ WR VKLIW IURP
WKH SHUFHSWLRQ WKDW -RE5HDG\ LV D
SURJUDP WR WKH UHFRJQLWLRQ WKDW LW LV D
V\VWHP����

 ́ $ IHZ /RFDO -RE5HDG\ 3DUWQHUVKLS
&RXQFLOV KDYH LQGLFDWHG WKDW WKH\ DUH
VWLOO WRR HGXFDWLRQ GULYHQ�µ��� ,Q
DGGLWLRQ� ´WKHUH LV JHQHUDO DJUHHPHQW
DPRQJ VWDNHKROGHUV DW WKH VWDWH DQG
ORFDO OHYHOV WKDW D QXPEHU RI NH\
JURXSV LQ WKH -RE5HDG\ 3DUWQHUVKLSV
>WHDFKHUV� FRXQVHORUV� SRVWVHFRQGDU\
HGXFDWRUV� HPSOR\HUV DQG SDUHQWV@ KDYH
OLWWOH RU QR XQGHUVWDQGLQJ RI
-RE5HDG\�µ���

 :LWK UHJDUG WR SDUHQWV� D QXPEHU RI
WKH VWDNHKROGHUV IHOW WKDW SDUHQWV KDYH
OHVV XQGHUVWDQGLQJ RI 67: WKDQ DQ\
RWKHU JURXS� ´2QH VWDNHKROGHU VSRNH
RI SDUHQWV DV EHLQJ ¶RXW RI WKH ORRS�·
DQRWKHU UHIHUUHG WR SDUHQWV DV EHLQJ ¶DW
WKH ORZ HQG RI WKH OHDUQLQJ FXUYH�·µ���

 
 

 7KH +HDUW RI WKH 'HEDWH

 3URSRQHQWV RI 67: FLWH WLPH�
KRQRUHG ILHOG WULSV DV SURRI WKDW ZH
KDYH DOZD\V WDXJKW FDUHHU DZDUHQHVV�
EXW WKH LGHD RI OLWWOH WRWV JRLQJ WR WKH
ILUH VWDWLRQ GRHVQ·W DFFXUDWHO\ SRUWUD\
67:� :KDW LV DW VWDNH LV D PDMRU
FKDQJH LQ WKH SXUSRVH RI VFKRROLQJ� D
FKDQJH WKDW VWULNHV DW WKH KHDUW RI WKH
EDVLF $PHULFDQ IUHHGRP WR FRQWURO
RQH·V GHVWLQ\�

 7R FHQWHU WKH HGXFDWLRQ RI FKLOGUHQ
DURXQG ZRUNIRUFH GHYHORSPHQW
SUHVXPHV WKDW JRYHUQPHQW FDQ
VXFFHVVIXOO\ SUHGLFW HPSOR\PHQW QHHGV
ILYH WR WZHQW\�ILYH \HDUV LQWR WKH
IXWXUH�

6FKRRO�WR�:RUN LV PDVVLYH LQ VFRSH�
1R ORQJHU ZLOO ZH LQVSLUH \RXWK WR
SXUVXH WKHLU JRDOV DQG GUHDPV� UDWKHU�
VWXGHQWV ZLOO IROORZ D FXUULFXOXP
GHVLJQHG E\ WKRVH ZKR ZDQW WKHLU
ODERU�

 7KH LQWHJUDWLRQ RI HGXFDWLRQ DQG
HPSOR\PHQW V\VWHPV EOXUV WKH OLQH
EHWZHHQ VFKRRO DQG ZRUN � IRU FKLOGUHQ
DQG DGXOWV� 7KLV EOXUULQJ RI VFKRRO DQG
ZRUN UDLVHV D KXJH SXEOLF SROLF\
TXHVWLRQ� :K\ GR VFKRROV H[LVW"
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x ,V LW WKHLU SXUSRVH WR WUDQVIHU WKH
JHQHUDO NQRZOHGJH� ZLVGRP� DQG
YLUWXHV RI SUHYLRXV JHQHUDWLRQV WR WKH
\RXQJ� WKHUHE\ HTXLSSLQJ WKHP WR
UHDFK WKHLU IXOO SRWHQWLDO" RU�

x $UH VFKRROV LQVWLWXWLRQV IRU WKH VWDWH
WR XVH WR WUDLQ RXU FKLOGUHQ WR EH JRRG
ZRUNHUV IRU VRPH SHUFHLYHG JRRG RI
WKH IXWXUH JOREDO HFRQRP\"

 
 $FFRUGLQJ WR 'U� (XJHQH 0D[ZHOO

%R\FH� DXWKRU RI ´7KH &RPLQJ
5HYROXWLRQ LQ (GXFDWLRQµ DQG
SURIHVVRU RI (GXFDWLRQ $GPLQLVWUDWLRQ
DW WKH 8QLYHUVLW\ RI *HRUJLD�

 
 ,Q WKH &RPPXQLVW LGHRORJ\�

WKH IXQFWLRQ RI XQLYHUVDO
HGXFDWLRQ LV FOHDU� DQG HDVLO\
XQGHUVWRRG � � � (GXFDWLRQ LV WLHG
GLUHFWO\ WR MREV ² FRQWURO RI WKH
MRE EHLQJ WKH FULWLFDO FRQWURO
SRLQW LQ DQ DXWKRULWDULDQ VWDWH�
1R VXFK GLUHFW� FRQWUROOHG
UHODWLRQVKLS EHWZHHQ HGXFDWLRQ
DQG MREV H[LVWV LQ GHPRFUDWLF
FRXQWULHV�
 
%\ LWV YHU\ QDWXUH� 67: LQWHJUDWHV

RFFXSDWLRQDO DQG DFDGHPLF WUDLQLQJ�
%DVHG RQ 8�6� ODZ� ZRUN�EDVHG
OHDUQLQJ LV PDQGDWRU\� 7KH QRWLRQ RI
RSWLQJ RXW LV FRPSOHWHO\ LQFRPSDWLEOH
ZLWK WKH WRWDOLW\ RI 67: �� HVSHFLDOO\
ZKHQ FRPSOHWLRQ RI VXFK SURJUDPV
UHVXOWV LQ WKH LVVXDQFH RI D FUHGHQWLDO
WKDW LV� LQ IDFW� D WLFNHW IRU JHWWLQJ D
JRRG MRE DQG�RU DGGLWLRQDO HGXFDWLRQ�
7KH UHVXOW� RXU VFKRROV DUH EHLQJ
FRQYHUWHG WR MRE�WUDLQLQJ FHQWHUV� 7KLV
MRE�WUDLQLQJ� EHJLQQLQJ LQ NLQGHUJDUWHQ�
ZLOO UHGXFH RXU FKLOGUHQ DQG
JUDQGFKLOGUHQ WR GHSHQGHQW�
LQWHOOHFWXDOO\ VWXQWHG ODERUHUV�

0DQ\� P\VHOI LQFOXGHG� KDYH
XQZLWWLQJO\ VXSSRUWHG 67: EHFDXVH
ZH KDYH QRW EHHQ IXOO\ LQIRUPHG
FRQFHUQLQJ WKH 67: V\VWHP� 7R P\
VKDPH� ZKHQ WKH PDWWHU FDPH EHIRUH
WKH 2KLR 6WDWH %RDUG RI (GXFDWLRQ LQ
6HSWHPEHU� ����� EDVHG RQ WKH EHVW

LQIRUPDWLRQ DYDLODEOH DW WKH WLPH� ,
YRWHG LQ VXSSRUW RI D 67: UHVROXWLRQ�

0\ FXUUHQW XQGHUVWDQGLQJ RI 67:
LV D UHVXOW RI SHUVRQDO UHVHDUFK
FRQGXFWHG RYHU WKH ODVW WZHOYH PRQWKV�
,W LV IRU WKHVH UHDVRQV WKDW , IXOO\
XQGHUVWDQG ZK\ PDQ\ RWKHUV PD\ KDYH
JLYHQ WKHLU VXSSRUW WR 67:� EXW RQFH
LQIRUPHG DERXW ZKDW 67: UHDOO\ LV�
WKRVH RI XV VZRUQ WR XSKROG WKH
&RQVWLWXWLRQ ZLOO EH KDUG SUHVVHG WR
VXSSRUW WKH QDWLRQDO V\VWHP WKDW
UHJXODWHV RXU FKLOGUHQ·V IXWXUH DFFHVV WR
HPSOR\PHQW DQG HGXFDWLRQ�

 $EROLVKLQJ 67: ZLOO WDNH WKH NLQG
RI SROLWLFDO FRXUDJH GHPRQVWUDWHG E\
&UDLJ +DJHQ� 1RUWK 'DNRWD·V HOHFWHG
&RPPLVVLRQHU RI /DERU� $IWHU VHUYLQJ
IRU WKUHH \HDUV RQ WKH VWDWH·V 67:
PDQDJHPHQW WHDP� KH UHVLJQHG DV D
PDWWHU RI SULQFLSOH EHFDXVH KH FRXOG
QR ORQJHU VXSSRUW 67:� 0D\ RWKHUV
KDYH WKH ZLVGRP DQG FRXUDJH WR WDNH
VWHSV QHHGHG WR GLVHQJDJH IURP 67:�

 ,Q MXVW RYHU ��� \HDUV� WKLV FRXQWU\
ZHQW IURP D FRORQ\ RI (QJODQG WR WKH
*UHDWHVW 1DWLRQ RQ (DUWK� :H·YH KDG
PRUH 1REHO SUL]H UHFLSLHQWV WKDQ DQ\
LQGXVWULDOL]HG QDWLRQ� :H·YH VHQW PHQ
LQWR RXWHU VSDFH� DQG EURXJKW WKHP
EDFN� ZH·YH SLRQHHUHG RSHQ�KHDUW
VXUJHU\� DQG RXU VFLHQFH DQG
WHFKQRORJ\ DUH FRSLHG ZRUOG�ZLGH�
7KRVH ZKR DFFRPSOLVKHG WKRVH
LQFUHGLEOH IHDWV ZHUH WKH SURGXFW RI DQ
HGXFDWLRQ V\VWHP WKDW HPSKDVL]HG
DFDGHPLFV� QRW OLIH�ORQJ MRE�WUDLQLQJ
IRU WKH SHUFHLYHG JRRG RI WKH
HFRQRP\�

 :H GHVSHUDWHO\ QHHG D ZKROH�
KHDUWHG QDWLRQDO UH�FRPPLWPHQW WR WKH
SXUVXLW RI DFDGHPLF H[FHOOHQFH� WKHUH LV
QR VXEVWLWXWH LI ZH DUH WR UHPDLQ D IUHH
QDWLRQ�

 

 5HFRPPHQGDWLRQV WR

WKH *HQHUDO $VVHPEO\

x 5HTXLUH OHJLVODWLYH DSSURYDO RI DOO
JUDQW DSSOLFDWLRQV WR WKH IHGHUDO
JRYHUQPHQW�

x 6HFXUH OHWWHUV RI DVVXUDQFH IURP WKH
1�&� 'HSDUWPHQWV RI (GXFDWLRQ�
/DERU DQG &RPPHUFH WKDW VNLOO
FHUWLILFDWHV RU FUHGHQWLDOV VKDOO QRW EH
UHTXLUHG E\ DQ\RQH VHHNLQJ DQ
HPSOR\PHQW RU HGXFDWLRQDO
RSSRUWXQLW\�

x 5HMHFW DQ\ SURSRVDO WKDW HQDEOHV D
VHOHFW JURXS RI SHRSOH WR GHWHUPLQH
ZKR JHWV WKH EHVW MREV DQG ZKR JHWV
WKH EHVW HPSOR\HHV�

x 6XQVHW DOO JRYHUQPHQWDO FRPPLVVLRQV�
FRXQFLOV� ERDUGV� SDUWQHUVKLSV DQG
FRPPLWWHHV� 5HTXLUH DQ\ WKDW UHPDLQ
WR UHSRUW GLUHFWO\ WR WKH *HQHUDO
$VVHPEO\� 0HPEHUV RI WKHVH QRZ
SRZHUIXO HQWLWLHV DUH QRW HOHFWHG
UHSUHVHQWDWLYHV RI 7KH 3HRSOH� (YHQ
LI VRPH LQGLYLGXDOV KROG HOHFWHG
RIILFH� WKH\ ZHUH QRW HOHFWHG WR
GHYHORS RU LPSOHPHQW D 67: V\VWHP�
WKHUHIRUH� WKH\ UHSUHVHQW QR RQH EXW
WKHPVHOYHV� WKHLU DVVRFLDWLRQV� DQG�RU
WKHLU HPSOR\HUV�

x 5HMHFW SURSRVDOV WKDW UHTXLUH HYHU\ VWXGHQW
WR LGHQWLI\ D FDUHHU PDMRU� GRLQJ VR ZLOO
SXW WHHWK LQWR WKH -RE5HDG\ V\VWHP����

&DUHHU FOXVWHUV DQG FDUHHU PDMRUV
VSHFXODWH RQ ZKLFK MREV ZLOO EH
QHHGHG LQ WKH ��VW FHQWXU\�

x 5HMHFW SURSRVDOV WR PHUJH JHQHUDO
HGXFDWLRQ� VSHFLDO HGXFDWLRQ� FROOHJH�
SUHS� DQG YRFDWLRQDO HGXFDWLRQ�
0HUJLQJ WKH SURJUDPV PHUJHV DOO WKH
PRQH\� WKH UHVXOW LV SHUPDQHQW
IXQGLQJ IRU 67: ZKLFK LV E\
GHILQLWLRQ WKH LQWHJUDWLRQ RI
YRFDWLRQDO DQG DFDGHPLF WUDLQLQJ�
(OLPLQDWLRQ RI WKH JHQHUDO FRXUVH RI
VWXG\� WKH YRFDWLRQDO WUDFN� VSHFLDO
HGXFDWLRQ� DQG WKH FROOHJH�SUHSDUDWRU\
WUDFN LV FULWLFDO WR IXOO\ LPSOHPHQWLQJ
67:� 7KH UHVXOW RI PHUJLQJ WKH
YDULRXV WUDFNV LV WKDW DOO WKH PRQH\
ZLOO IORZ LQWR RQH SRW DQG EHFRPH
DYDLODEOH WR VXVWDLQ 67:� 7KH
LQWHJUDWLRQ RI SURJUDPV DQG FXUULFXOD
LV DOUHDG\ WDNLQJ SODFH� 7KXV� WKH RQO\
XQILQLVKHG UHPDLQLQJ ZRUN LV WR
FRGLI\ WKH LQWHJUDWLRQ RI YRFDWLRQDO
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DQG DFDGHPLF WUDLQLQJ IRU WKH
SXUSRVH RI IXQGLQJ�

x 6WRS WKH IORZ RI SHUVRQDO LQIRUPDWLRQ
WR� IURP� DQG DPRQJ VWDWH DQG IHGHUDO
DJHQFLHV� 3URJUDP IXQGLQJ LV PRUH
GLIILFXOW WR WUDFN WKDQ OLQH LWHP
IXQGLQJ�

x 5HFRJQL]H DQG UHMHFW WKH FRPPRQ
WKUHDGV RI 67:� SHUIRUPDQFH�EDVHG
DQG FRPSHWHQF\ EDVHG VWDQGDUGV�
SHUIRUPDQFH�EDVHG DVVHVVPHQWV�
LQWHJUDWHG FXUULFXOD� PDQGDWRU\ ZRUN�
EDVHG H[SHULHQFH� QHZ
FUHGHQWLDOV�FHUWLILFDWHV�SDVVSRUWV�
-RE%URNHUV�PHQWRUV� DQG JUDGXDWLRQ
SURMHFWV�6HQLRU 3URMHFWV�

x (VWDEOLVK DQ 2IILFH RI 3XEOLF
,QIRUPDWLRQ ZLWKLQ WKH *HQHUDO
$VVHPEO\ IRU WKH SXUSRVH RI JLYLQJ
QRQ�MXGLFLDO UHFRXUVH WR FLWL]HQV
VHHNLQJ DFFHVV WR H[LVWLQJ JRYHUQPHQW
GRFXPHQWV� L�H�� JUDQWV� EXGJHWV�
UHSRUWV� PLQXWHV� HWF�

x 5HTXHVW D OLVW RI DOO SHUVRQV DQG WKHLU
DIILOLDWLRQV� WKDW KDYH VHUYHG RQ WKH
FRPPLVVLRQV� ERDUGV� SDUWQHUVKLSV�
DQG FRXQFLOV OLVWHG LQ $SSHQGL[ $�
IURP WKH WLPH RI WKH LQFHSWLRQ RI WKH
JURXS XQWLO WKH SUHVHQW�

 $SSHQGL[ $

 (YHQ EHIRUH WKH 67: OHJLVODWLRQ
ZDV SDVVHG LQ ����� FRQVLGHUDEOH ZRUN
KDG WDNHQ SODFH WR OD\ WKH IRXQGDWLRQ
IRU ODWHU LPSOHPHQWDWLRQ� 0XFK RI WKDW
ZRUN ZDV GRQH� DQG FRQWLQXHV WR EH
GRQH� E\ SHRSOH ZKR ZHUH QRW HOHFWHG
WR GR WKH ZRUN WKH\ KDYH EHHQ HQJDJHG
LQ� 7KH &KDUORWWH�0HFNOHQEXUJ JUDQW
VD\V WKDW HPSOR\HUV KDYH EHHQ
LQVWUXPHQWDO LQ GHVLJQLQJ WKH IXWXUH
67: V\VWHP���� D UHYLHZ RI PXOWLSOH
JUDQWV GHPRQVWUDWHV WKDW WKLV LV WUXH
VWDWHZLGH�

 <RX PD\ EH WHPSWHG WR JORVV RYHU
WKLV SDUWLDO OLVW RI SOD\HUV� EXW XQOHVV
IRFXV LV JLYHQ WR WKH ´SOD\HUVµ�
LQFOXGLQJ WKHLU FRUSRUDWH LQWHU�

PDUULDJHV� LW LV GLIILFXOW WR IXOO\
DSSUHFLDWH WKH GHJUHH WR ZKLFK 67:
ZDV VHWXS� DQG LV PDLQWDLQHG� QRW E\
HOHFWHG UHSUHVHQWDWLYHV RI WKH SHRSOH�
EXW E\ EXVLQHVV DQG LQGXVWU\� 7KHVH
JURXSV� IRU WKH PRVW SDUW� DFFRXQWDEOH
WR QR RQH� KDYH EHHQ HQJDJHG LQ D
SURFHVV WKDW FDQ EHVW EH GHVFULEHG DV
JRYHUQPHQW E\ FRPPLWWHH� 7KH UHVXOW
RI WKHLU ZRUN� LI OHIW XQFKHFNHG� ZLOO EH
D UHYROXWLRQDU\ FKDQJH LQ RXU
HFRQRPLF� HGXFDWLRQ� DQG
JRYHUQPHQWDO V\VWHPV�

 7KH %DFNERQH RI 67:

x ,Q ����� *RYHUQRU +XQW� E\
([HFXWLYH 2UGHU >E\�SDVVLQJ WKH
*HQHUDO $VVHPEO\@ FUHDWHG WKH
&RPPLVVLRQ RQ :RUNIRUFH

3UHSDUHGQHVV� LW ZDV SUHFHGHG E\
*RY� 0DUWLQ·V &RPPLVVLRQ RQ
:RUNIRUFH 3UHSDUHGQHVV� 7KH
&RPPLVVLRQ KDV RYHUVLJKW RI WKH -RE
7UDLQLQJ 3DUWQHUVKLS $FW DQG
DGPLQLVWHUV -RE/LQN� WKH VWDWH·V RQH�
VWRS FDUHHU FHQWHU LPSOHPHQWDWLRQ
JUDQW���� 7KH QHZ &RPPLVVLRQ VHUYHG
DV 1�&�·V +XPDQ 5HVRXUFH
,QYHVWPHQW &RXQFLO XQWLO WKDW &RXQFLO
ZDV UHSODFHG E\ WKH QHZO\ FUHDWHG
:RUNIRUFH 'HYHORSPHQW %RDUG�

x 7KH &RPPLVVLRQ RQ :RUNIRUFH
3UHSDUHGQHVV KDG D VXEJURXS� D ���
PHPEHU 67: 7DVN )RUFH� �FKDLUHG
E\ D PHPEHU RI WKH &RPPLVVLRQ� WKDW
KDG RYHUVLJKW RI WKH GHVLJQ RI WKH
-RE5HDG\ V\VWHP���� 7KH 7DVNIRUFH
LQYLWHG WKH 1DWLRQDO &HQWHU IRU
(GXFDWLRQ DQG WKH (FRQRP\ DQG
RWKHUV WR DVVLVW WKHP���� >,W ZDV WKH
1&((� RQFH FKDLUHG E\ *RY� +XQW�
WKDW PDGH WKH ILYH UHFRPPHQGDWLRQV
RXWOLQHG LQ $PHULFD·V &KRLFH� L�H� 67:�@
7KH 67: 7DVN )RUFH ZDV UHSODFHG
E\ WKH -RE5HDG\ 3DUWQHUVKLS
&RXQFLO� ���

x ,Q 2FWREHU RI WKLV \HDU� 7KH
&RPPLVVLRQ RI :RUNIRUFH
3UHSDUHGQHVV ZDV FRQVROLGDWHG ZLWK

WKH 'LYLVLRQ RI (PSOR\PHQW 7UDLQLQJ
XQGHU WKH (PSOR\PHQW 6HFXULW\
&RPPLVVLRQ RQ 2FWREHU �� �����
7KXV WKH ZRUN RI WKH &RPPLVVLRQ
ZLOO JR RQ� XQDEDWHG DQG IXOO\ VWDIIHG
DQG IXQGHG�

x 5HJLRQDO :RUNIRUFH 'HYHORSPHQW

%RDUGV �:'%V� HYROYHG IURP ��
3ULYDWH ,QGXVWU\ &RXQFLOV �3,&V�����

5HJLRQDO ERDUGV DSSURYH ORFDO
SDUWQHUVKLS SODQV� PRQLWRU WKHLU
LPSOHPHQWDWLRQ� DQG HQVXUH WKDW WKH
SODQV UHIOHFW ORFDO ODERU PDUNHW DQG
HFRQRPLF GHYHORSPHQW QHHGV� 7KH
ERDUGV DOVR DVVLVW LQ UHFUXLWLQJ
HPSOR\HUV WR SDUWLFLSDWH LQ ZRUN�
EDVHG OHDUQLQJ DFWLYLWLHV�

x 7KH 6WDWH -RE5HDG\ 3DUWQHUVKLS

&RXQFLO KDV UHVSRQVLELOLW\ IRU SROLF\�
RYHUVLJKW� UHYLHZ RI ORFDO JUDQW
SURSRVDOV� WKH IXQGLQJ GHFLVLRQV� DQG
HYDOXDWLRQ RI WKH V\VWHP� 7KH &RXQFLO
KDV RYHUDOO UHVSRQVLELOLW\ IRU WKH
LPSOHPHQWDWLRQ RI -RE5HDG\�
LQFOXGLQJ WKH VWDII WR RYHUVHH GDLO\
UHVSRQVLELOLWLHV����

x /RFDO -RE5HDG\ 3DUWQHUVKLS

&RXQFLOV� 7KH &RXQFLOV DUH
´FRPSULVHG RI DW OHDVW RQH VFKRRO
V\VWHP DQG D FRPPXQLW\ FROOHJHµ� WKH
PLQLPXP QXPEHU RI &RXQFLOV WKDW
FDQ EH IRUPHG LV ILIW\�HLJKW���� 7KHUH
LV FRQVLVWHQW &KDPEHU RI &RPPHUFH

LQYROYHPHQW LQ WKHVH &RXQFLOV�

x ´7KH *RYHUQRU ZLOO FUHDWH D

:RUNIRUFH 3URILFLHQF\ %RDUG WKDW
LV FORVHO\ OLQNHG WR WKH ZRUN RI WKH
1DWLRQDO 6NLOO 6WDQGDUGV %RDUGµ����

DQG DV VXFK� WKH\ UHYLHZ WKH ZRUN RI
WKH �� QDWLRQDO VNLOO VWDQGDUG
GHPRQVWUDWLRQ SURMHFWV� 7KLV ��
PHPEHU ERDUG LV UHVSRQVLEOH IRU
LGHQWLI\LQJ JURXSV ´WR GHYHORS
VWDQGDUGV WR SHUIRUP RFFXSDWLRQDO
DQDO\VLV� WR LGHQWLI\ DQG YDOLGDWH VNLOOV
VWDWHZLGH� DQG WR GHYHORS
FHUWLILFDWLRQ�µ���

x ,Q ����� WKH *HQHUDO $VVHPEO\
FUHDWHG D ���PHPEHU1�&�



 6&+22/�72�:25.� ,7·6 7+( /$: � 129(0%(5 ��� ���� � '5$)7

 

 
 

 'LDQD 0� )HVVOHU � ���� (� 5RVV 5RDG �1HZ &DUOLVOH� 2+ � ����� � ����� ��������
 )$; ����� �������� � ,QWHUQHW� KWWS���ZZZ�IHVVOHU�FRP � (�PDLO� GLDQD#IHVVOHU�FRP

 ��

(GXFDWLRQ 6WDQGDUGV DQG
$FFRXQWDELOLW\ &RPPLVVLRQ� 7KLV

SRZHUIXO FRPPLVVLRQ UHFRPPHQGV
VNLOO DQG NQRZOHGJH VWDQGDUGV WR WKH
6WDWH %RDUG RI (GXFDWLRQ� 7KH
&RPPLVVLRQ SURSRVHV WKH HOLPLQDWLRQ
RI WKH JHQHUDO WUDFN >VODWHG IRU
HUDGLFDWLRQ E\ WKH 6WDWH %RDUG LQ
0DUFK� ����@� QHZ JUDGXDWLRQ
VWDQGDUGV DQG D LPSOHPHQWDWLRQ RI D
UHSRUWLQJ V\VWHP WKDW WUDFNV DOO
VWXGHQWV� VFKRROV� DQG GLVWULFWV����

x 7KH 3URIHVVLRQDO 7HDFKLQJ
6WDQGDUGV &RPPLVVLRQ LV FKDLUHG

E\ WKH 1RUWK &DUROLQD 6XSHULQWHQGHQW
RI 3XEOLF ,QVWUXFWLRQ� 7KLV
&RPPLVVLRQ LV GHYHORSLQJ VWDQGDUGV
IRU HQWU\ DQG FRQWLQXDWLRQ LQ WKH
WHDFKLQJ SURIHVVLRQ���� >1R GRXEW WKH
VWDQGDUGV DUH FRQVLVWHQW ZLWK WKH
LQWHJUDWHG FXUULFXOXP� DSSOLHG
OHDUQLQJ� DQG SHUIRUPDQFH�EDVHG
DVVHVVPHQWV HPERGLHG LQ 67:�@

x 1�&� %XVLQHVV &RPPLWWHH IRU

(GXFDWLRQ �1&%&(� ZDV FUHDWHG LQ
����� ,Q ����� WKH\ WRRN D OHDGHUVKLS
UROH LQ SXEOLF HGXFDWLRQ UHIRUP DQG
UDOOLHG EXVLQHVV DQG LQGXVWU\ DURXQG
WKDW SXUSRVH� 7KHLU JRDO LV WR EXLOG
´SDUWQHUVKLSV WR DFFHOHUDWH WKH
GHYHORSPHQW RI D 67: WUDQVLWLRQV
V\VWHP LQ HYHU\ FRPPXQLW\ LQ WKH
VWDWH�µ��� 7KH JURXS LV ZRUNLQJ ´¶WR
LQFUHDVH LWV SXEOLF YLVLELOLW\ DQG
HQKDQFH LWV UROH· DV WKH EXVLQHVV DQG
LQGXVWU\ DGYRFDWH IRU UHVWUXFWXULQJ

WKH SXEOLF VFKRROV DQG LGHQWLI\LQJ
WKH VNLOO QHHGV RI WKH SULYDWH

VHFWRU�µ��� 7KH ´1&%&( VHUYHV DV
WKH FDWDO\VW IRU EXLOGLQJ D VWDWHZLGH
EXVLQHVV FRDOLWLRQ � � �µ ,W DVVLVWV LQ
LQLWLDWLQJ FKDQJH WKURXJK 740
SULQFLSOHV���� 1&%&( OHDGHUVKLS LV
SURYLGHG E\ -� %LOOLH 5D\ RI 6RXWKHUQ
%HOO� -DPHV 0DEU\� :DFKRYLD %DQN
DQG 7UXVW &RPSDQ\� DQG 'DYLG
%HQHYLGHV� ,%0 &RUSRUDWLRQ� 7KH
%RDUG RI 'LUHFWRUV LQFOXGHV
UHSUHVHQWDWLYHV IURP WHQ )RUWXQH ���
FRPSDQLHV LQFOXGLQJ 'X3RQW� *(�
*7(� 1DWLRQV%DQN����

x 7KH 1�&� DQG WKH QDWLRQDO
&KDPEHU RI &RPPHUFH DUH PDMRU
67:�-RE5HDG\ SOD\HUV DW HYHU\ OHYHO
RI SODQQLQJ DQG LPSOHPHQWDWLRQ ZLWK
D IRFXV RQ HGXFDWLRQ DQG HFRQRPLF
GHYHORSPHQW SROLF\����

x 7KH ����� PHPEHU1RUWK &DUROLQD

&RPPLWWHH IRU %XVLQHVV DQG
,QGXVWU\ �1&&%,�� ��� LQFOXGLQJ

��� RI WKH VWDWH·V FKDPEHUV�
VSHFLDOL]HV LQ SXEOLF SROLF\ DQG
EXVLQHVV LVVXHV� WKH\ SURPRWH
ZRUNIRUFH GHYHORSPHQW� 7KH 1&&%,
ZDV D IRXQGLQJ PHPEHU RI WKH
(GXFDWLRQ� (YHU\ERG\·V %XVLQHVV &RDOLWLRQ�

x (GXFDWLRQ� (YHU\ERG\·V %XVLQHVV

&RDOLWLRQ��� ZDV FUHDWHG E\ EXVLQHVV
ZKR ZDQWHG FRRUGLQDWHG VFKRRO
LPSURYHPHQW� LW LV DOVR D VWURQJ
SURSRQHQW RI GHFHQWUDOL]HG HGXFDWLRQ�
7KH FRDOLWLRQ ZDV IRXQGHG E\ WKH
1�&� $VVRFLDWLRQ RI &KDPEHU RI
&RPPHUFH ([HFXWLYHV� WKH 1�&�
%XVLQHVV &RPPLWWHH IRU (GXFDWLRQ�
1�&� &LWL]HQV IRU %XVLQHVV 	
,QGXVWU\� DQG WKH 3XEOLF 6FKRRO
)RUXP� 7KRVH RUJDQL]DWLRQV UHFUXLWHG
WKH 1�&� $VVRFLDWLRQ RI 6FKRRO
$GPLQLVWUDWRUV� DQG 1�&� 6FKRRO
%RDUGV $VVRFLDWLRQ� 7KLV FRDOLWLRQ
VHUYHV DV D ´YLWDO OLQNµ� ZRUNLQJ ZLWK
WKH *RYHUQRU·V RIILFH� *HQHUDO
$VVHPEO\� 6WDWH %RDUG RI (GXFDWLRQ�

x )RXQGHG LQ ����� WKH 3XEOLF 6FKRRO
)RUXP RIIHUV FRXQVHO RQ WKH SURFHVV
RI UHIRUPLQJ VFKRROV� UHFUXLWLQJ
WHDFKHUV� DQG LQFUHDVLQJ EXVLQHVV�
HGXFDWLRQ SDUWQHUVKLSV����

x 7KH (PSOR\HU /HDGHUVKLS &RXQFLO

PHPEHUV DUH ´FKDPSLRQVµ RI ZRUN�
EDVHG OHDUQLQJ� 7KH\ ZRUN ZLWK WKH
3DUWQHUVKLS &RXQFLO WR FRRUGLQDWH WKH
DFWLYLWLHV RI HPSOR\HU DVVRFLDWLRQV�
FKDPEHUV DQG RWKHU EXVLQHVV
JURXSV���� 7KHLU SXUSRVH LV ´7R
HQVXUH WKH VXFFHVV DQG ORQJHYLW\
RI -RE5HDG\�µ��� 7KH &RXQFLO LV OHG
E\ WKH FKDLU RI WKH &RPPLVVLRQ RQ
:RUNIRUFH 3UHSDUHGQHVV�
0HPEHUVKLS LQFOXGHV UHSUHVHQWDWLYHV

IURP 1�&� %XVLQHVV &RPPXQLW\ IRU
(GXFDWLRQ� WKH 3XEOLF 6FKRRO )RUXP�
1�&� &RPPLWWHH IRU %XVLQHVV DQG
,QGXVWU\� DQG LQGXVWULHV LGHQWLILHG DV
WKH EDVLV IRU &DUHHU 0DMRUV���� 7KH
(PSOR\HU /HDGHUVKLS &RXQFLO WDUJHWV
VPDOO DQG PLGVL]H FRPSDQLHV WR
SDUWLFLSDWH LQ 67:�-RE5HDG\���� 7KH
&RXQFLO LV ZRUNLQJ ZLWK WKH VWDWH LQ
WKH GHYHORSPHQW RI FULWHULD WR ´GHILQH
DQG DVVHVV WKHLU SRWHQWLDO HPSOR\HU
LQYROYHPHQW� SURYLGH TXDOLW\ FRQWURO
DW WKH LQFHSWLRQ RI QHZ SURJUDPV� � � �
>DQG@ KHOS EXVLQHVVHV GHYHORS D
FHUWLILFDWLRQ RI ZRUN�EDVHG
PHQWRUV�µ��� ,Q DGGLWLRQ� PHPEHUVKLS
LQFOXGHV FRPSDQLHV LQYROYHG ZLWK WKH
1DWLRQDO (PSOR\HU /HDGHUVKLS
&RXQFLO �1(/&�� ´1(/& PHPEHU
FRPSDQLHV KDYH VSHQW PRUH WKDQ ���
PLOOLRQ RI WKHLU PRQH\ VLQFH 0D\
���� RQ 67: LQLWLDWLYHV� 7KH 1(/&
KDV GHYHORSHG DQ ¶(PSOR\HU
3DUWLFLSDWLRQ 0RGHO· � � �µ���

x 1�&� LV PHPEHU RI WKH -REV IRU WKH
)XWXUH &RQVRUWLXP� ,W DVVLVWV VWDWHV
LQ SODQQLQJ WKHLU 67: V\VWHPV���� 7KH
&RPPLVVLRQ RQ :RUNIRUFH
3UHSDUHGQHVV� WKH GHSDUWPHQWV RI
SXEOLF LQVWUXFWLRQ� FRPPXQLW\
FROOHJHV� DQG ODERU DQG WKH FKDLU RI
WKH 67: 7DVN )RUFH DUH PHPEHUV����

x 7KH &RPPLVVLRQ IRU D &RPSHWLWLYH
1�&� FUHDWHV EHQFKPDUNV IRU D

VWDWHZLGH 67: V\VWHP����

x 1�&� (FRQRPLF 'HYHORSPHQW

%RDUG KDV EHHQ PDQGDWHG WR SUHSDUH
D VWUDWHJLF SODQ IRU VWDWH HFRQRPLF
GHYHORSPHQW� FUHDWH TXDOLW\ MREV� KLJK
SHUIRUPDQFH HQWHUSULVHV� DQG
SURVSHULW\����

x 7KH1DWLRQDO *RYHUQRU·V
$VVRFLDWLRQ 3HUIRUPDQFH
0DQDJHPHQW 7HDP LV VHWWLQJ
SHUIRUPDQFH PHDVXUHV IRU DOO
HPSOR\PHQW DQG WUDLQLQJ SURJUDPV�
WKH\ DUH VWXG\LQJ 67:����

x 2QH�6WRS &DUHHU &HQWHU 6WHHULQJ

&RPPLWWHH RYHUVHHV WKH
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GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI
WKH FHQWHUV WR HQVXUH WKHLU LQWHJUDWLRQ

LQWR WKH -RE5HDG\ V\VWHP�

(1'127(6�

� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN
,PSOHPHQWDWLRQ *UDQW� �-XQH� ������ S� ��

� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ
*UDQW� �-XQH ��� ������ S� ��

� $PHULFD
V &KRLFH� +LJK 6NLOOV RU /RZ :DJHV �7KH &RPPLVVLRQ RQ WKH 6NLOOV RI WKH $PHULFDQ :RUNIRUFH� 1DWLRQDO &HQWHU RQ (GXFDWLRQ DQG WKH (FRQRP\�
������� S� ���

� ,ELG�� S� ���
� ,ELG�� S� ���
� ,ELG�� S� ���
� ,ELG�� S� ���
� ,ELG�� S� ��
� *RDOV ����� (GXFDWH $PHULFD $FW� 7LWOH 9 � 7KH 1DWLRQDO 6NLOO 6WDQGDUGV $FW RI ����� 6HFWLRQ ���� 3XUSRVH�
�� 6FKRRO�WR�:RUN 2SSRUWXQLWLHV $FW RI ����� >6(&� ���@� 6HH KHDGHU�
�� 6FKRRO�WR�:RUN 2SSRUWXQLWLHV $FW RI ����� >6(&� ���@� 6HH KHDGHU�
�� 6FKRRO�WR�:RUN 2SSRUWXQLWLHV $FW RI ����� >6(&� ���@� 6HH KHDGHU�
�� ,PSOHPHQWDWLRQ RI WKH 6FKRRO�7R�:RUN 2SSRUWXQLWLHV $FW RI ����� 5HSRUW WR &RQJUHVV� �6HSWHPEHU� ������ 5LFKDUG 5LOH\ DQG 5REHUW 5HLFK� S����
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH� ������ S� ���
�� ,PSOHPHQWDWLRQ RI WKH 6FKRRO�7R�:RUN 2SSRUWXQLWLHV $FW RI ����� 5HSRUW WR &RQJUHVV� �6HSWHPEHU� ������ 5LFKDUG 5LOH\ DQG 5REHUW 5HLFK� S����
�� 6FKRRO�WR�:RUN 2SSRUWXQLWLHV $FW RI ����� >6(& ��� �G� ������@�
�� 6FKRRO�WR�:RUN 2SSRUWXQLWLHV $FW RI ����� >6HF� ����3XUSRVH ���@�
�� 6FKRRO�WR�:RUN 2SSRUWXQLWLHV $FW RI ����� >6(& �� ���@�
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH� ������ S� ����
�� 6FKRRO�WR�:RUN 2SSRUWXQLWLHV $FW RI ����� :RUN�%DVHG /HDUQLQJ &RPSRQHQW �D� ´0DQGDWRU\ $FWLYLWLHV� ² 7KH ZRUN�EDVHG OHDUQLQJ FRPSRQHQW RI WKH

6FKRRO�WR�:RUN 2SSRUWXQLWLHV SURJUDP VKDOO LQFOXGH ² ��� ZRUN H[SHULHQFH� ��� D SODQQHG SURJUDP RI MRE�WUDLQLQJ DQG ZRUN H[SHULHQFHV �LQFOXGLQJ
WUDLQLQJ UHODWHG WR SUH�HPSOR\PHQW DQG HPSOR\PHQW VNLOOV WR EH PDVWHUHG DW SURJUHVVLYHO\ KLJKHU OHYHOV� WKDW DUH FRRUGLQDWHG ZLWK OHDUQLQJ LQ WKH
VFKRRO�EDVHG OHDUQLQJ FRPSRQHQW GHVFULEHG LQ 6HFWLRQ ��� DQG DUH UHOHYDQW WR WKH FDUHHU PDMRUV RI VWXGHQWV DQG OHDG WR WKH DZDUG RI VNLOO FHUWLILFDWHV�
��� ZRUNSODFH PHQWRULQJ� ��� LQVWUXFWLRQ LQ JHQHUDO ZRUNSODFH FRPSHWHQFLHV� LQFOXGLQJ LQVWUXFWLRQ DQG DFWLYLWLHV UHODWHG WR GHYHORSLQJ SRVLWLYH ZRUN
DWWLWXGHV� DQG HPSOR\DELOLW\ DQG SDUWLFLSDWLYH VNLOOV�µ >6HF� ���@�

�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ
*UDQW� �-XQH� ������ S� ��� �����

�� )RUV\WK &RXQW\ -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �)HEUXDU\ ��� ������ S� ������ DQG S� � RI WKH %XGJHW 1DUUDWLYH�
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ������
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH� ������ S� ������
�� )RUV\WK &RXQW\ -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �)HEUXDU\ ��� ������ S� ������
�� 7KH 1RUWK &DUROLQD (GXFDWLRQ 6WDQGDUGV DQG $FFRXQWDELOLW\ &RPPLVVLRQ� 7KLUG $QQXDO 5HSRUW WR WKH 1RUWK &DUROLQD 6WDWH %RDUG RI (GXFDWLRQ� WKH 1RUWK

&DUROLQD *HQHUDO $VVHPEO\ DQG *RYHUQRU -DPHV %� +XQW -U� �-XO\ ����� ������
�� 7KH 1RUWK &DUROLQD (GXFDWLRQ 6WDQGDUGV DQG $FFRXQWDELOLW\ &RPPLVVLRQ� 7KLUG $QQXDO 5HSRUW WR WKH 1RUWK &DUROLQD 6WDWH %RDUG RI (GXFDWLRQ� WKH 1RUWK

&DUROLQD *HQHUDO $VVHPEO\ DQG *RYHUQRU -DPHV %� +XQW -U� �-XO\ ����� S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH� ������ S� ���
�� &KDUORWWH�0HFNOHQEXUJ 6FKRRO�WR�:RUN 3DUWQHUVKLS � -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ �)HEUXDU\� ������ S� ���
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�� &KDUORWWH�0HFNOHQEXUJ 6FKRRO�WR�:RUN 3DUWQHUVKLS � -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ �)HEUXDU\� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH� ������ S� ������
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� ,PSOHPHQWDWLRQ RI WKH 6FKRRO�7R�:RUN 2SSRUWXQLWLHV $FW RI ����� 5HSRUW WR &RQJUHVV� �6HSWHPEHU� ������ 5LFKDUG 5LOH\ DQG 5REHUW 5HLFK� S����
�� 8QLRQ &RXQW\ -RE�5HDG\ 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �-DQXDU\ ��� ������ S� ���
�� 6FKRRO�WR�:RUN 2SSRUWXQLWLHV $FW RI ����� >6(&� ��� ���@�
�� 8QLRQ &RXQW\ -RE�5HDG\ 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �-DQXDU\ ��� ������ S� �����
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� %UXQVZLFN &RXQW\ -RE5HDG\ 3DUWQHUVKLS � -RE5HDG\ /RFDO *UDQW $SSOLFDWLRQ� �-DQXDU\ ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� 6FRWODQG &RXQW\ -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �)HEUXDU\ �� ������ S� ������
�� 'XUKDP :RUNIRUFH 3DUWQHUVKLS �'XUKDP &RXQW\� -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �)HEUXDU\ ��� ����� S� ��
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� &DOGZHOO &RXQW\ -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �-DQXDU\ �� ������ S� ���
�� &KDUORWWH�0HFNOHQEXUJ 6FKRRO�WR�:RUN 3DUWQHUVKLS � -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ �)HEUXDU\� ������ S� �
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� �� ���
�� 6FKRRO�WR�:RUN 2SSRUWXQLWLHV $FW RI ����� >6(&� � ����$�(�@�
�� 1DWLRQDO 6NLOO 6WDQGDUGV %RDUG PHHWLQJ PLQXWHV )HEUXDU\ ��� ����� SS�������
�� ,ELG�� S� ���
�� &KDUORWWH�0HFNOHQEXUJ 6FKRRO�WR�:RUN 3DUWQHUVKLS � -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ �)HEUXDU\� ������ S� �����
�� 7KH &HUWLILFDWH RI ,QLWLDO 0DVWHU\� $ 3ULPHU� :RUNIRUFH 6NLOOV 3URJUDP� 1DWLRQDO &HQWHU RQ (GXFDWLRQ DQG WKH (FRQRP\� �6SULQJ ������ S� ���
�� ,03/(0(17,1* $ 6&+22/�72�:25. 75$16,7,21 6<67(0� $ 5RFKHVWHU� 1HZ <RUN &DVH 6WXG\ E\ &DWK\ 6SDQJHQEXUJ� $SULO ����� S� ���
�� 'XUKDP :RUNIRUFH 3DUWQHUVKLS �'XUKDP &RXQW\� -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �)HEUXDU\ ��� ����� S� ���
�� 'XUKDP :RUNIRUFH 3DUWQHUVKLS �'XUKDP &RXQW\� -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �)HEUXDU\ ��� ����� S� ���
�� ,PSOHPHQWDWLRQ RI WKH 6FKRRO�7R�:RUN 2SSRUWXQLWLHV $FW RI ����� 5HSRUW WR &RQJUHVV� �6HSWHPEHU� ������ 5LFKDUG 5LOH\ DQG 5REHUW 5HLFK� S����
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� %UXQVZLFN &RXQW\ -RE5HDG\ 3DUWQHUVKLS � -RE5HDG\ /RFDO *UDQW $SSOLFDWLRQ� �-DQXDU\ ��� ������ S� ��
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\ � %HDXIRUW &RXQW\ *UDQW $SSOLFDWLRQ �)HEUXDU\ ��� ������ S �� ��
�� 'XUKDP :RUNIRUFH 3DUWQHUVKLS �'XUKDP &RXQW\� -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �)HEUXDU\ ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� &KDUORWWH�0HFNOHQEXUJ 6FKRRO�WR�:RUN 3DUWQHUVKLS � -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ �)HEUXDU\� ������ S� ��
�� 6FKRRO�WR�:RUN 2SSRUWXQLWLHV $FW RI ����� >6(&� � ����@�
�� 6FKRRO�WR�:RUN 2SSRUWXQLWLHV $FW RI ����� >6(&� � ����@�
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� ,PSOHPHQWDWLRQ RI -RE5HDG\ ,Q 1RUWK &DUROLQD� $ 5HSRUW WR WKH &RPPLVVLRQ RQ :RUNIRUFH 3UHSDUHGQHVV DQG WKH 6WDWH -RE5HDG\ 3DUWQHUVKLS &RXQFLO� 0HWLV $VVRFLDWHV�

�0D\ �� ������ S� ��
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� 'DYLGVRQ &RXQW\ 6FKRRO�WR�:RUN 3DUWQHUVKLS -RE5HDG\ /RFDO *UDQW $SSOLFDWLRQ� �)HEUXDU\ ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ
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*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ������
�� $ +XPDQ 5HVRXUFHV 'HYHORSPHQW 3ODQ IRU WKH 8QLWHG 6WDWHV� 1DWLRQDO &HQWHU RQ (GXFDWLRQ DQG WKH (FRQRP\� ������� S� ���
�� ,PSOHPHQWDWLRQ RI -RE5HDG\ ,Q 1RUWK &DUROLQD� $ 5HSRUW WR WKH &RPPLVVLRQ RQ :RUNIRUFH 3UHSDUHGQHVV DQG WKH 6WDWH -RE5HDG\ 3DUWQHUVKLS &RXQFLO� 0HWLV $VVRFLDWHV�

�0D\ �� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ������
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ������
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
�� -RE�5HDG\�%HDXIRUW &RXQW\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� ([HFXWLYH 6XPPDU\� �)HE� ������ S� ��
�� &KDUORWWH�0HFNOHQEXUJ 6FKRRO�WR�:RUN 3DUWQHUVKLS � -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ �)HEUXDU\� ������ S� ��
�� %UXQVZLFN &RXQW\ -RE5HDG\ 3DUWQHUVKLS � -RE5HDG\ /RFDO *UDQW $SSOLFDWLRQ� �-DQXDU\ ��� ������ S� ��
�� %UXQVZLFN &RXQW\ -RE5HDG\ 3DUWQHUVKLS � -RE5HDG\ /RFDO *UDQW $SSOLFDWLRQ� �-DQXDU\ ��� ������ S� ��
�� %UXQVZLFN &RXQW\ -RE5HDG\ 3DUWQHUVKLS � -RE5HDG\ /RFDO *UDQW $SSOLFDWLRQ� �-DQXDU\ ��� ������ S� ��
�� )RUV\WK &RXQW\ -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ �)HEUXDU\ ��� ������ S� ���
�� ,PSOHPHQWDWLRQ RI -RE5HDG\ ,Q 1RUWK &DUROLQD� $ 5HSRUW WR WKH &RPPLVVLRQ RQ :RUNIRUFH 3UHSDUHGQHVV DQG WKH 6WDWH -RE5HDG\ 3DUWQHUVKLS &RXQFLO� 0HWLV $VVRFLDWHV�

�0D\ �� ������ S� ���
��� )RUV\WK &RXQW\ -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �)HEUXDU\ ��� ������ S� ��
��� 6FRWODQG &RXQW\ 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �)HEUXDU\ �� ������ S� ������
��� %UXQVZLFN &RXQW\ -RE5HDG\ 3DUWQHUVKLS /RFDO *UDQW $SSOLFDWLRQ �-DQXDU\ ��� ������ S� ���
��� 6FRWODQG &RXQW\ 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �)HEUXDU\ �� ������ S� ���
��� 6FRWODQG &RXQW\ 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �)HEUXDU\ �� ������ S� ���
��� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
��� %XLOGLQJ $ 6FKRRO�7R�:RUN 6\VWHP LQ WKH 6WDWH RI 2KLR� 7KH 6WDWH RI 2KLR·V $SSOLFDWLRQ IRU D 6FKRRO�WR�:RUN 2SSRUWXQLWLHV $FW ,PSOHPHQWDWLRQ *UDQW�

�-XQH� ������ S� ���
��� %XLOGLQJ $ 6FKRRO�7R�:RUN 6\VWHP LQ WKH 6WDWH RI 2KLR� 7KH 6WDWH RI 2KLR·V $SSOLFDWLRQ IRU D 6FKRRO�WR�:RUN 2SSRUWXQLWLHV $FW ,PSOHPHQWDWLRQ *UDQW�

�-XQH� ������ S� ���
��� -RE5HDG\ � %HDXIRUW &RXQW\ *UDQW $SSOLFDWLRQ� �)HEUXDU\ ��� ������ S� ���
��� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
��� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
��� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
��� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ���
��� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ

*UDQW� �-XQH ��� ������ S� ��
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��� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ
*UDQW� �-XQH ��� ������ S� ���

��� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $ 3URSRVDO WR WKH 8�6� 'HSDUWPHQWV RI /DERU DQG (GXFDWLRQ IRU D 6FKRRO�7R�:RUN ,PSOHPHQWDWLRQ
*UDQW� �-XQH ��� ������ S� ���

��� -RE5HDG\� 0DNLQJ WKH 5LJKW &KRLFH LQ 1RUWK &DUROLQD� $SSHQGL[ ( ������� S� �
��� KWWS���WWUFQHZ�WWUF�GROHWD�JRY�FJL�ELQ�«WRS�KHDG��KWPO	IRRWHU FRPPRQ�IRRW��KWPO
��� KWWS���WWUFQHZ�WWUF�GROHWD�JRY�FJL�ELQ�«WRS�KHDG��KWPO	IRRWHU FRPPRQ�IRRW��KWPO
��� 6FRWODQG &RXQW\ -RE5HDG\ /RFDO 3DUWQHUVKLS *UDQW $SSOLFDWLRQ� �)HEUXDU\ �� ������ S� ��
��� ,PSOHPHQWDWLRQ RI -RE5HDG\ ,Q 1RUWK &DUROLQD� $ 5HSRUW WR WKH &RPPLVVLRQ RQ :RUNIRUFH 3UHSDUHGQHVV DQG WKH 6WDWH -RE5HDG\ 3DUWQHUVKLS &RXQFLO� 0HWLV $VVRFLDWHV�

�0D\ �� ������ S� ���
��� ,PSOHPHQWDWLRQ RI -RE5HDG\ ,Q 1RUWK &DUROLQD� $ 5HSRUW WR WKH &RPPLVVLRQ RQ :RUNIRUFH 3UHSDUHGQHVV DQG WKH 6WDWH -RE5HDG\ 3DUWQHUVKLS &RXQFLO� 0HWLV $VVRFLDWHV�

�0D\ �� ������ S� ���
��� ,PSOHPHQWDWLRQ RI -RE5HDG\ ,Q 1RUWK &DUROLQD� $ 5HSRUW WR WKH &RPPLVVLRQ RQ :RUNIRUFH 3UHSDUHGQHVV DQG WKH 6WDWH -RE5HDG\ 3DUWQHUVKLS &RXQFLO� 0HWLV $VVRFLDWHV�

�0D\ �� ������ S� ���
��� ,PSOHPHQWDWLRQ RI -RE5HDG\ ,Q 1RUWK &DUROLQD� $ 5HSRUW WR WKH &RPPLVVLRQ RQ :RUNIRUFH 3UHSDUHGQHVV DQG WKH 6WDWH -RE5HDG\ 3DUWQHUVKLS &RXQFLO� 0HWLV $VVRFLDWHV�
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