%(5.(/(< 81,),(' 6&+22/ ',675,&7 -

72 = %6(3 30DQQLQJI DQG 2YHUVLIKW &RPPLWAWHH

)520 3DVTXDOH 6FXGHUL $VVRFLDWH 6XSHULQWHQGHQW IRU{GXFDWLRQDO
6HUYLFHY

'$7( )HEUXDU\ -

68%-(&7 -5HFRPPHQGDWLRQ IRU ([SHQGLWXUH RI %6(3 )XQGV IRU &ODWV 6L]H
5HGXFWLRQ DQG 6XSSRUW IRU 7HDFKLQJ LQ )< =

%$&.*5281' ,1)250$7,21 -

$FFRUGLQJWR OHDVXUH ( Rl "VL[WA VL[ SHUFHQW  RI WKH $YDLOD{&OH

5HYHQXHV VKDOO EH GHGLFDWHG DQQXDOO\ WR UHGXFLQJ FGDVV VL]HV DW DOO
'LVWULFW RSHUDWHG . VFKRROV DQG PD\ DOVR EH DOORFDWHG WR SURYLGH IXQGLC
IRU SURIHVVLRQDO GHYHORSPHQW FODVVURRP VXSSRUW SURJUDP HYDOXDWLRQ DC
H[SDQGHG FRXUVH RIIHULQIV p

7KH JRDO RI FODVV VL]H UHGXFWLRQ KDV EHHQ D PDMRU FRPSRQHQW R HYHU\ %6(3
PHDVXUH VLQFH  (DUOLHU %6(3 PHDVXUHV VHW FODVV VL]H JRDOV RI DURXQG

IRU WKH HOHPHQWDU\ VFKRROV XQGHU %6(3 OHDVXUH $ RKH JRDO ZDV-D

GLVWULFW ZLGH DYHUDJH FODVV RI  IRU WKH HOHPHQWDU\ VFKRRO 3UDGHV ZLWK D
IXUWKHU UHGXFWLR@WR WR TXDOLIN\ IRU WKH 6WDWH RI &DOLIRUQLD SYRJUDP

ZKLFK UHZDUGHG GLVWULFWYV IRU DFKLHYLQIWKDW JRDO

,Q WKH 6WDWH FKDQJHG FODVV VL]H UHGXFWLRQ WDUJHWV WR  VFKRRO ZLGH
IRU. ZKLFKRFFDVLRQHG D UHH[DPLQDWLRQ RI WKH HOHPHQWDUW-ODVV VL][H
FRQILIXUDWLRQ LQ WKH %86' 7KH JRDO DW. PDGH WKH WUDQVLWLRQWR DW
WK JUDGH PDWKHPDWLFDOO\ FKDOOHQJLQJ LQ VFKRROV ZLWK IHZHU VHFWLRQV \LHO
HLWKHU ODUJH FODVVHV RU PL[HG JUDGH FODVVHV

LWK %6(3 OHDVXUH (  EHILQQLQJ LQ )< WKH 'LVWULFW RSHUDWHG

HOHPHQWDU\ VFKRRO DYHUDJH FODVV VL]HV DUH EHLQJ JUDGXDOO\ DGMXVWHG ZLWK

DLP RI DFKLHYLQJ EDODQFHG FODVV VL]HV LQ DOO HOHPHQWDW VFKRROV ZLWK

VFKRRO ZLGH . DYHUDJHV RI DFKLHYDEOH E\ WKH VL[WK \HDU RI WKH PHDVXUH

7KLV H[FHHGVY WKH 6WDWH JRDO RI  DW. 7KH %6(3 FODVV VL]H JRDOV IRG:JUDGHV
UHPDLQ DW GLVWULFW ZLGH DYHUDJHV RI  DQG IRU WKH FRQWLQXDWLRQ

KLIK VFKRR&@

&0ODVV 6L]H SHGXFWLRQ DQG WKH 7HDFKHU 7THPSODWH
7KH FRQWULEXWLRQ RI %6(3 &ODVV 6L]H 5SHGXFWLRQ &65 ...4.. TAt... tio.cooieeiieinnnn, 1x







IRU WKH %6(3 WUDQVIHU WR WKH *HQHUDO )XQG IRU FODVVURRP WHDFKHBV LV FDOFX(
DW WKH FORVH RI WKH )LVFBO <HDU

5HFRJQL]LQJ WKH QHHG IRU WHDFKHUV LQ "KDUG WR ILOOu DUHDV VXFK DV LQ VFLHQFF
PDWK DQG VSHFLDO HGXFDWLRQ DQG D VKRUWDJH RI WHDFKHUV RI FRORU %HUNHOH!
8QLILHG LV PRYLQJ XS WKH WLPHOLQH IRU LWV KLULQJ SURFHVV WR UHFUXLW DQG UH\
TXDOLILHG HPSOR\HHV IRU RXU VFKRROV ,Q RUGHU WR DFFHOHUDWH WKH-SURFHVV RI
WKH 3 2 LV SURYLGHG ZLWK WKH 7HDFKHU 7HPSODWH IRU LWV UHYLHZ DQG DSSURYDO
WKLV WLRH

352*5%$0 6800$5< 6XSSRUW IRU 7HDFKLQJ -

,Q DGGLWLRQ WR WKH &0ODVV 6L]H 5SHGXFWLRQ JRDO ZKLFK LV DFKLHYHG WKURXJK WK
DIRUHPHQWLRQHG WUDQVIHU RI IXQGV IURP %6(3 WR WKH *HQHUDO )XQG WKLV UHVRX
VXSSRUWYV D QXPEHU RI H[SHQVHV LQ VXSSRUW RI KLIK TXDOLW\ LQVWUXFWLRQ DV
SHUPLWWHG E\ WKH OHDVXUH 7KHVH H[SHQVHV XQGHU WKH UXEULF RI-6XSSRUW IRU
7HDFKLQJu PD\ LQFOXGH 3URIHVVLRQDO 'HYHORSPHQW 3URJUDP (YDOXDWLRQ
([SDQGHG &RXUVH 21IHULQJV DQG &ODVVURRP 6XSSRUW 8QOLNH WKH "WHDFKHU
WUDQVIHUp ZKLFK LV FDOFXODWHG DW WKH HQG RI WKH \HDU WKHVH H[SHQVHV DUH "
FKDUJHGu DW WKH WLPH WKDW WKH DFWXDO FRVWV IRU WKH SURJUBPV DUH LQFXUUHR
)XOO0 SODQV IRU WKHVH SXUSRVHV LQ ZLOO EH SUHVHQWHG WR WKH 3 2
&RPPLWWHH RQ ODUFK 3UHOLPLQDU\ FRVWYV DUH VKRZQ RQ WKH &ODBVV 6L]H
30DQQLQJ 'RFXPHQW EXW ZLOO EH XSGDWHG DQG UHILQHG EHIRUH 3 2 DSSURYDO $V |
SUHOLPLQDU\ GUDIW WKHVH SURJUDPV ZRXOG LQFOXGH

3URIHVVLRQDO 'HYHORSPHQW 3' -

,QFUHDVHV LQ H[SHQGLWXUHV LQ WKLV DUHD DUH SDUWO\ GULYHQ E\ WKkH QHHG WR U
WKH *HQHUDO )XQG *) RI FRVWV DV SDUW RIWKH  PLOOLRQ FXW WDUJHW WR VXVWD
WKH FHQWUDO EXGJHW $GGLWLRQDO )7( ZRXOG EH SURYLGHG E\ %6(3 WR URXQG RXW
WKH 3URIHVVLRQDO 'HYHORSPHQW &RRUGLQDWRU SRVLWLRQ IXQGPRUH RI WKH 3'
7HDFKHU /HDGHUV DW %+6 DQG IXQG ,Q XFWLRQDO 7HFKQRORJ\ 76$ DW %+6 WKHV
SRVLWLRQV KDG EHHQ FDUULHG LQ ZKROH RU LQ SDUW E\ WKH *HQHU@g )XQG EXW DU
ZLWKLQ WKH VFRSH DQG FDSDFLW\ RI WKLV %6(3 UHVRXUFH WR FDUU\'JRLQJ IRUZDUG

7 )A( 7F &RRERU ZDV Q%6 (3 ZDV*) WK )7( DZIXRE WD
7 )7( 3" 7HDFKHY HDGHWY %+ 6 BV V



KKKK

3URJUDP (YDOXDWLRQ -
$GMXVWPHQWY LQ H[SHQGLWXUHV LQ WKLV DUHD IRU ~ DUH DJDLQ SDUWO\ GULYHQ
WKH QHHG WR UHOLHYH WKH *HQHUDO )XQG *) RI FRVWV DV SDUW RIWKH PLOOLRQ
FXW WDUJHW WR VXVWDLQ WKH FHQWUDO EXGJHW :LWK LQFUHDVHV EQ WKH 3URIHVV
'HYHORSPHQW DUHD RI WKH %6(3 UHVRXUFHV VRPH DGMXVWPHQWY DUH EHLQJ PDGH |
WKLV EXGJHW 7KH 'LUHFWRU RI %5($ SRVLWLRQ ZRXOG EH HOLPLQDWHG DQG WKH
$VVRFLDWH 6XSHULQWHQGHQW ZRXOG FDUU\ WKH UHVSRQVLELOLW\ IRY RYHUVLJIKW F
GHSDUWPHQW ZLWK VRPH DGGLWLRQDO VWDIILQJ IURP 7HDFKHUV RQ 6SHFLDO
$VVLIQPHQW DV WKLV GHSDUWPHQW WUDQVLWLRQV WR D GLIHUHQWHRHBRIVLIKW PR(

KUHV IRU VW
DQG ZRUNVKRSV Rl DERXW -

” ) 7(  7HDFKHY RQ6 SHADG WL QP HOMIQFHDVHIRP ) 7(
” )7( ( YDODMRQ DQG $ WHWP HQ/NS CDOWV
) 7( $GP IQVMIDIYH 6 XSSRW
& RQADPWG 6 HYIFHV ,@P QDM DQG RNHUVRI\E DUH

” 6 XSSOV ( TXISP HQW
([SDQGHG &RXUVH 2IIHULQIM&2 - - - - - -
7KLV IXQGLQJ SURYLGHV OLGGOH DQG +LJK 6FKRRO VWXGHQWYV ZLWK D ZLGH YDULHW\
RSWLRQV IRU EHIRUH DQG DIWHU VFKRRO HOHFWLYH DQG HQULFKPHQW FGDVVHV WKL
DYDLODEOH ZLWKLQ WKH PDVWHU VFKHGXOH )RU H[DPSOH (&2 FODVVHY DW %HUNHO}
+LJK LQFOXGH $GYDQFHG 30DFHPHQW $3 DXJPHQWDWLRQ FODVVHV SURYLGLQJ DFFF
WR $3 FRXUVHZRUN IRU VWXGHQWYV ZKR PLIKW QRW RWKHUZLVH KDYH VXFK DEFHVV D
ZHOO DV VFLHQFH ODEV \HDUERRN DQG PXVLF FODVVHV 7KH SURSRVBO ZRXOG
EH EDVHG RQ )7( WKH VDPH DOORFDWLRQ DV LQ =

)7( / RYIH®Z 0 IG3BI6 FKRRO

” )7( : OGO IG3BI 6 FKRRO

" REDW( . LQJ 0 IG3BI6FKRRO

” )7( YHIHBA +LIK 6 FKRRO
&ODVVURRP 6XSSRBW
7KLV UHVRXUFH PD\ SURYLGH DGGLWLRQDO )7( IRU VFKRRO VLWHV RU SURJUDPV LQ QF
Rl VXSSRUW EH\RQG WKDW SURYLGHG WKURXJK WKH 7HDFKHU 7HPSODWH: FDOFXODWL

WKLV UHVRXUFH VXSSRUWHG  )7( DW %HUNHOH\ 7THFKQRORJ\ $FDGHP\

DQG )7(DW /H&RQWH :LWK WKH UHRUJDQL]DWLRQ RI %7$ WKH )7(LV QR



