
,W� LV� KDUG� WR� EHOLHYH� WKDW� 6XPPHU� EUHDN� KDV� FRPH� WR� FORVH� DQG� RXU�
*HRUJLD�VWXGHQWV�DUH�KHDGLQJ�EDFN�WR�VFKRRO��$V�\RXU�5HSUHVHQWDWLYH��,�
KDYH�DOZD\V�ZRUNHG�KDUG� LQ�SURWHFWLRQ�DQG�VXSSRUW�RI�*HRUJLD¶V�HGX�
FDWLRQDO� V\VWHPV�� ,W� LV� LPSHUDWLYH� WKDW� WKH\� UHFHLYH� WKH� VXSSRUW� WKH\�
QHHG� IURP� WKH� VWDWH� OHYHO�� (GXFDWLRQ� LV� D� SULPDU\� FRPSRQHQW� WR� WKH�
VXFFHVV�RI�*HRUJLD¶V� JURZWK�� ,W� LV��E\� IDU�� WKH�EHVW� WRRO�ZH�KDYH� LQ� UH�

FUXLWLQJ� QHZ� LQGXVWU\�� HQVXULQJ� WKDW� ZH� RIIHU� D� FRPSHWLWLYH� DQG� SUHSDUHG� ZRUN�
IRUFH�� 
:KLOH�PDQ\�HQMR\HG�WKH�VORZHU�SDFH�WKDW�6XPPHU�EULQJV��*HRUJLD�JRYHUQPHQW�KDV�
EHHQ� LQ� IXOO� VZLQJ��-XO\���EURXJKW� WKH�VWDUW�RI�RXU�QHZ�)LVFDO�<HDU�DQG�DOVR�PDUNV�
WKH�GD\�ZKHQ�PRVW�ODZV�SDVVHG�LQ�WKH�SUHYLRXV�VHVVLRQ�JR�LQWR�HIIHFW��$OWKRXJK�ZH�
UHYLHZ�KXQGUHGV�RI�ELOOV��HGXFDWLRQ�LV�DOZD\V�D�WRS�SULRULW\�IRU�WKH�*HQHUDO�$VVHP�
EO\��2YHU�WKH�ODVW�IHZ�\HDUV��ZH�KDYH�VHHQ�ELOOV�JR�LQWR�HIIHFW�ZKLFK�UHYLVHG�WHDFKHU�
HYDOXDWLRQV��LQFHQWLYL]HG�67(0�FRXUVHV�IRU�VWXGHQWV��OHVVHQHG�VWDWH�PDQGDWHG�WHVW�
LQJ�UHTXLUHPHQWV��DQG�D�ELOO�ZKLFK�HDVHG�WKH�SURFHVV�IRU�WKH�FUHDWLRQ�RI�FROOHJH�DQG�
FDUHHU�DFDGHPLHV�� 
 
7KLV�\HDU�� HIIRUWV� WR� LPSURYH�RXU� VFKRRO� V\VWHPV�UHPDLQHG�DW� WKH� IRUHIURQW�RI� VHV�
VLRQ��DV�RQFH�DJDLQ�ZH�DOORFDWHG�RYHU�KDOI�WKH�VWDWH¶V�EXGJHW�WRZDUGV�HGXFDWLRQ�LQL�
WLDWLYHV�� 6HH� EHORZ� D� TXLFN� UHYLHZ�RI� ELOOV� DLPHG� WRZDUGV� WKH� LPSURYHPHQW� RI� RXU�
*HRUJLD�VFKRRO�V\VWHPV���� 
 
 
4XDOLW\�%DVLF�(GXFDWLRQ�)XQGLQJ 
)RU�WKH�ILUVW�WLPH�LQ�RYHU�D�GHFDGH��WKH�4XDOLW\�%DVLF�(GXFDWLRQ��4%(��ZDV�IXOO\�IXQGHG��
7KH�4%(�$FW�HVWDEOLVKHV�D�IRUPXOD�WR�GHWHUPLQH�WKH�FRVW�SHU�VWXGHQW�IRU�HDFK�RI����JHQ�
HUDO�SURJUDPV��EDVHG�RQ�WKH�W\SH�RI�LQVWUXFWLRQ�IRU�HDFK�VWXGHQW��7KH�FRVW�RI�HDFK�SUR�
JUDP�LV�FDOFXODWHG�WKURXJK�D�VHULHV�RI��EXLOGLQJ�EORFNV��IRU�WKH�YDULRXV�FRPSRQHQWV�RI�
WKH�WRWDO�FRVW��VXFK�DV�WKH�VDODU\�DQG�EHQHILWV�IRU�WKH�FODVVURRP�WHDFKHU��WKH�FRVW�RI�WH[W�
ERRNV� DQG� LQVWUXFWLRQDO�PDWHULDOV�� WKH� FRVW� RI� XWLOLWLHV� DQG�PDLQWHQDQFH�� DQG� DOORFD�
WLRQV� IRU� VSHFLDOLVWV�� LQVWUXFWLRQDO� VXSSRUW��DQG�DGPLQLVWUDWLYH� H[SHQVHV� DW� WKH� VFKRRO�
DQG�V\VWHP�OHYHOV� 
 
6WXGHQW�6FKRODUVKLS�2UJDQL]DWLRQ�7D[�&UHGLW� 
+RXVH�%LOO���� UDLVHV�WKH�DQQXDO�FDS�RQ�VWDWH�LQFRPH�WD[�FUHGLWV�IRU�GRQDWLRQV�WR�DQ�DS�
SURYHG� VWXGHQW� VFKRODUVKLS� RUJDQL]DWLRQ� IURP�����PLOOLRQ� WR������PLOOLRQ��7KH�SUR�
JUDP�DOORZV�WD[SD\HUV�WR�UHFHLYH�D�GROODU�IRU�GROODU�WD[�FUHGLW�RQ�WKHLU�VWDWH�LQFRPH�WD[�
UHWXUQ�� 
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&KDUWHU�6FKRROV�DQG�1HHGV-%DVHG�6FKRODUVKLSV� 
+RXVH�%LOO�����SURYLGHV�DGGLWLRQDO�IXQGLQJ�DQG�IOH[LELOLW\�IRU�RXU�VWDWH�FKDUWHU�VFKRROV��
6WDWH�VXSSOHPHQWV�SURYLGHG�WR�FKDUWHU�VFKRROV�ZLOO�EH�FKDQJHG�IURP�D�FDOFXODWLRQ�EDVHG�
RQ�WKH�ORZHVW�ILYH�VFKRRO�V\VWHPV��WR�WKH�VWDWH-ZLGH�DYHUDJH�RI�DOO�VFKRRO�V\VWHPV��7KH�
ELOO� DOVR� HVWDEOLVKHV� D� JUDQW� SURJUDP�� WKDW� ZLOO� EH� XVHG� WR� UHSOLFDWH� KLJK-SHUIRUPLQJ�
VWDWH�FKDUWHU�VFKRROV��*UDQWV�ZRXOG�SULPDULO\�EH�SURYLGHG�IRU�VFKRROV�VHUYLQJ�UXUDO�DUH�
DV��VSHFLDO�QHHGV�VWXGHQWV�DQG�HFRQRPLFDOO\-GLVDGYDQWDJHG�VWXGHQWV�� 
 
)UHH�6SHHFK�3ROLF\ 
6HQDWH�%LOO�����UHTXLUHV�WKH�%RDUG�RI�5HJHQWV�WR�GHYHORS�D�IUHH�VSHHFK�SROLF\�WR�EH�LP�
SOHPHQWHG�DFURVV�WKH�8QLYHUVLW\�6\VWHP�RI�*HRUJLD��7KLV�ELOO�RXWOLQHV�VHYHQ�SULQFLSOHV�
WKDW�WKH�ERDUG�VKDOO�DGGUHVV�ZKHQ�DGRSWLQJ�SROLFLHV�UHJDUGLQJ�IUHH�VSHHFK��7KH�ELOO�DOVR�
UHTXLUHV�WKH�ERDUG�WR�HVWDEOLVK�GLVFLSOLQDU\�VDQFWLRQV�IRU�DQ\RQH�XQGHU�WKH�MXULVGLFWLRQ�
RI�DQ\�VWDWH�LQVWLWXWLRQ�ZKR�KDV�YLRODWHG�WKH�ERDUG
V�SROLFLHV�RQ�IUHH�VSHHFK�� 
 
6FKRRO�6HFXULW\�6WXG\�&RPPLWWHH 
+RXVH� 5HVROXWLRQ� ����� ZDV� LQWURGXFHG� LQ� UHVSRQVH� WR� WKH� QXPEHU� RI� UHFHQW� VFKRRO�
VKRRWLQJV�DFURVV�WKH�QDWLRQ��7KLV�UHVROXWLRQ�FUHDWHV�D�VWXG\�FRPPLWWHH�WR�H[SORUH�ZKDW�
LV� QHHGHG� WR� SURYLGH�PRUH� VFKRRO� VHFXULW\�ZKLOH� IDFLOLWDWLQJ� OLIH-VDYLQJ�SURFHGXUH� UH�
VSRQVHV��7KH�FRPPLWWHH�ZLOO�FRQWLQXH�WR�PHHW�IRU�WKH�UHPDLQGHU�RI�WKH�\HDU��WXUQLQJ�LQ�
WKHLU�IXOO�UHSRUW�WR�WKH�*HQHUDO�$VVHPEO\�IRU�UHYLHZ�LQ�'HFHPEHU��7KLV�FRPPLWWHH�ZLOO�
DOVR� GHWHUPLQH�ZKDW� OHJLVODWLRQ�� LI� DQ\��ZLOO� EH� EURXJKW� IRUZDUG� UHJDUGLQJ�PDQGDWHG�
VFKRRO�VHFXULW\�SURFHGXUHV�PRYLQJ�IRUZDUG��� 
 
$V�\RXU�5HSUHVHQWDWLYH�� ,�ZLOO�FRQWLQXH� WR� VXSSRUW�SROLFLHV� WR�SURWHFW� WKH� LQWHUHVWV�
RI�RXU�*HRUJLD�VFKRRO�V\VWHPV��7KDQN�\RX�WR�DOO�ZKR�VHUYH�LQ�HGXFDWLRQ�DQG�WKH�YDO�
XDEOH� UROH� \RX�SOD\� LQ�PDNLQJ� VXUH� RXU�*HRUJLD� VWXGHQWV� DUH� SUHSDUHG� IRU� WKH� IX�
WXUH��2XU� VWDWH¶V� HFRQRPLF�KHDOWK� LV� D� GLUHFW� UHVXOW� E\� WKH�GLIIHUHQFH� DQG� VDFULILFH�
\RX�PDNH�GDLO\��$V�DOZD\V�� LI�\RX�KDYH�TXHVWLRQV�RU�FRQFHUQV�UHJDUGLQJ�HGXFDWLRQ�
OHJLVODWLRQ�RU�DQ\WKLQJ�DW�DOO-�SOHDVH�UHDFK�RXW�DW�DQ\�WLPH��7KDQN�\RX�IRU�DOORZLQJ�
PH�WR�VHUYH�DV�\RXU�YRLFH�XQGHU�WKH�*ROG�'RPH�DV�LW�LV�P\�DEVROXWH�SOHDVXUH�WR�GR�
VR��0D\�*RG�EOHVV�HDFK�RI�\RX�DQG�PD\�KH�FRQWLQXH�WR�EOHVV�WKH�JUHDW�VWDWH�RI�*HRU�
JLD� 
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