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$QQXDO�3HUIRUPDQFH�5HSRUW 
6HFWLRQ�/LVW 

*HQHUDO�,QIRUPDWLRQ�� 

([HFXWLYH�6XPPDU\� 

$����6XFFHVVIXO�6WDWH�6\VWHP� 

%����'HYHORSLQJ�DQG�$GRSWLQJ�D�&RPPRQ��6WDWHZLGH�745,6� 

%����3URPRWLQJ�3DUWLFLSDWLRQ�LQ�WKH�745,6� 

%����5DWLQJ�DQG�0RQLWRULQJ�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV� � 

%����3URPRWLQJ�$FFHVV�WR�+LJK�4XDOLW\�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�IRU� 
&KLOGUHQ�ZLWK�+LJK�1HHGV� � 

%����9DOLGDWLQJ�WKH�(IIHFWLYHQHVV�RI�WKH�6WDWH�745,6� 

&����(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV� 

&����&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHPV� 

&����+HDOWK�3URPRWLRQ� 

&����(QJDJLQJ�DQG�6XSSRUWLQJ�)DPLOLHV� 

'����:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN�DQG�3URJUHVVLRQ�RI�&UHGHQWLDOV� 

'����6XSSRUWLQJ�(DUO\�&KLOGKRRG�(GXFDWRUV�LQ�,PSURYLQJ�WKHLU�.QRZOHGJH��6NLOOV��DQG�$ELOLWLHV�� 

(����8QGHUVWDQGLQJ�WKH�6WDWXV�RI�&KLOGUHQ¶V�/HDUQLQJ�DQG�'HYHORSPHQW�DW�.LQGHUJDUWHQ�(QWU\ 

(����(DUO\�/HDUQLQJ�'DWD�6\VWHPV� 

$����%DFNJURXQG�'DWD�7DEOHV 

3DJH���RI���� 



3HUIRUPDQFH�5HSRUW��&RYHU�6KHHW� 

*HQHUDO�,QIRUPDWLRQ� 
���35�$ZDUG�� 6���$���������$
 

���*UDQWHH�1DPH� (DUO\�/HDUQLQJ�'LYLVLRQ��2UHJRQ�'HSDUWPHQW�RI�(GXFDWLRQ
 

���*UDQWHH�$GGUHVV ����6XPPHU�6W�1(
 

&LW\� 6DOHP
 

6WDWH� 2UHJRQ =LS� ����� 

���3URMHFW�'LUHFWRU�1DPH����0HJDQ�,UZLQ
 

7LWOH����(DUO\�/HDUQLQJ�6\VWHP�'LUHFWRU
 

3KRQH��� ������������ ([W�� )D[��� ������������ 

(PDLO��PHJDQ�LUZLQ#VWDWH�RGH�RU�XV 

5HSRUWLQJ�3HULRG�,QIRUPDWLRQ 

���5HSRUWLQJ�3HULRG� )URP� ���������� 7R� ���������� 

,QGLUHFW�&RVW�,QIRUPDWLRQ 

���,QGLUHFW�&RVWV� 
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Yes NoE��,I�\HV��GR�\RX�KDYH�DQ�,QGLUHFW�&RVW�5DWH�$JUHHPHQW�V��DSSURYHG�E\�WKH�)HGHUDO�*RYHUQPHQW" 

F��,I�\HV��SURYLGH�WKH�IROORZLQJ�LQIRUPDWLRQ�� 

3HULRG�&RYHUHG�E\�WKH�,QGLUHFW�&RVW�5DWH�$JUHHPHQW�V�� )URP� ���������� 7R� ���������� 

$SSURYLQJ�)HGHUDO�DJHQF\� ✔ 2WKHU 6SHFLI\�RWKHU�(' ++6 

(Submit current indirect cost rate agreement with this report.) 
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([HFXWLYH�6XPPDU\� 
)RU�WKH�UHSRUWLQJ�\HDU��SOHDVH�SURYLGH�D�VXPPDU\�RI�\RXU�6WDWH¶V�����DFFRPSOLVKPHQWV������OHVVRQV� 
OHDUQHG������FKDOOHQJHV��DQG�����VWUDWHJLHV�\RX�ZLOO�LPSOHPHQW�WR�DGGUHVV�WKRVH�FKDOOHQJHV� 

INTRODUCTION 

2UHJRQ�FRQWLQXHV�WR�PDNH�JUHDW�VWULGHV�LQ�HIIRUWV�WR�FUHDWH�D�G\QDPLF�HDUO\�OHDUQLQJ�V\VWHP� 
FDSDEOH�RI�DQWLFLSDWLQJ�DQG�DGGUHVVLQJ�WKH�P\ULDG�QHHGV�RI�FKLOGUHQ�DQG�IDPLOLHV��(IIRUWV�DUH� 
JXLGHG�E\�WKH�VWDWH
V����������JRDOV��E\�����������RI�DGXOW�2UHJRQLDQV�ZLOO�HDUQ�D� 
EDFKHORU
V�GHJUHH�RU�KLJKHU������ZLOO�HDUQ�DQ�DVVRFLDWH
V�GHJUHH��DQG�����ZLOO�HDUQ�D�KLJK� 
VFKRRO�GLSORPD�RU�HTXLYDOHQW��2UHJRQ
V�HDUO\�OHDUQLQJ�V\VWHP�DLPV�WR�VXSSRUW�FKLOGUHQ�WR� 
OHDUQ�DQG�WKULYH�E\�IRFXVLQJ�RQ�WKUHH�VWDWXWRU\�JRDOV��HQVXUH�WKDW����FKLOGUHQ�DUULYH�DW� 
NLQGHUJDUWHQ�UHDG\�WR�VXFFHHG������IDPLOLHV�DUH�KHDOWK\��VWDEOH�DQG�DWWDFKHG��DQG����WKH� 
HDUO\�OHDUQLQJ�V\VWHP�LV�FRRUGLQDWHG��DOLJQHG�DQG�IDPLO\�FHQWHUHG�� 

7KURXJK�IXQGLQJ�WKDW�UHLQIRUFHV�HVVHQWLDO�LQIUDVWUXFWXUH��WKH�5DFH�WR�WKH�7RS��(DUO\�/HDUQLQJ� 
&KDOOHQJH�JUDQW��577�(/&��KDV�EHHQ�LQWHJUDO�WR�2UHJRQ
V�HIIRUWV�WR�FUHDWH�VSHFLILF� 
RSSRUWXQLWLHV�WR�PHHW�WKH�JRDOV�RXWOLQHG�DERYH�E\�FXOWLYDWLQJ�TXDOLW\�HDUO\�OHDUQLQJ� 
HQYLURQPHQWV��ZKHUH�VWDII�DUH�ZHOO�WUDLQHG��FXOWXUDOO\�UHVSRQVLYH�SUDFWLFHV�DUH�WKH�QRUP��DQG� 
SDUHQWV�DUH�HQJDJHG� 

ACCOMPLISHMENTS 

7KH������$QQXDO�3HUIRUPDQFH�5HSRUW�RIIHUV�KLJKOLJKWV�IURP�WKH�WKLUG�\HDU�RI�2UHJRQ
V�577� 
(/&�JUDQW��$V�WKH�IROORZLQJ�KLJKOLJKWV�VKRZ��ZH�KDYH�KDG�D�YHU\�SURGXFWLYH�\HDU�� 

%XLOGLQJ�DQ�(TXLW\�'ULYHQ�6\VWHP� 

$�PDMRU�WKHPH�RI�\HDU�WKUHH�ZDV�HTXLW\�DQG�WKH�HPSOR\PHQW�RI�FXOWXUDOO\�UHVSRQVLYH�SROLFLHV� 
DQG�SUDFWLFHV�WKDW�HQVXUH�WKDW�2UHJRQ
V�FKLOGUHQ�DQG�IDPLOLHV�KDYH�DFFHVV�WR�VHUYLFHV�WKDW� 
DOLJQ�ZLWK�WKHLU�FXOWXUDO�DQG�OLQJXLVWLF�QHHGV��7KH�(DUO\�/HDUQLQJ�&RXQFLO
V�(TXLW\� 
6XEFRPPLWWHH�FUHDWHG�UHFRPPHQGDWLRQV�LQ�������ZKLFK�ZHUH�RSHUDWLRQDOL]HG�LQ������ 
WKURXJK�WKH�FUHDWLRQ�RI�IRXU�ZRUNJURXSV�FKDUJHG�ZLWK�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�SODQV� 
WKDW�DGGUHVV�WKH�IROORZLQJ�DUHDV�� 

� 3RVLWLYH��DQWL�UDFLVP��DQWL�ELDV��DQG�DQWL�SULYLOHJH�HQYLURQPHQWV�ZLWKLQ�WKH�HDUO\�OHDUQLQJ� 
V\VWHP� 

� &XOWXUDOO\�UHOHYDQW�YHUEDO�DQG�ZULWWHQ�FRPPXQLFDWLRQV� 

� $FFXUDWH��DFFHVVLEOH��FRQVLVWHQW�DQG�FRPSUHKHQVLYH�GDWD��DQG 

� 'LYHUVH�DQG�LQFOXVLYH�HDUO\�OHDUQLQJ�V\VWHP�ZRUNIRUFH��LQFOXGLQJ�OHDGHUVKLS��VWDII�� 
FRQWUDFWRUV��DQG�HDUO\�OHDUQLQJ�SURYLGHUV� 

)RFXVLQJ�RQ�WKHVH�IRXU�DUHDV�KDV�UHVXOWHG�LQ�LQGLYLGXDO��LQVWLWXWLRQDO��DQG�VWUXFWXUDO�FKDQJHV� 
WKDW�EXLOG�WKH�IRXQGDWLRQ�WR�DFFRPSOLVK�WKH�HDUO\�OHDUQLQJ�JRDOV��([DPSOHV�RI�VXFFHVVIXO� 
HTXLW\�HIIRUWV�LQFOXGH��WKH�WUDQVODWLRQ�RI�PDWHULDOV�IRU�WKH�7LHUHG�4XDOLW\�5DWLQJ�DQG� 
,PSURYHPHQW�6\VWHP��745,6��DQG�95220���D�VHW�RI�WRROV�DQG�PHVVDJHV��ZKLFK�LQFOXGHV� 
DQ�IUHH�DSS�IRU�VPDUW�SKRQHV��WKDW�HPSRZHUV�SDUHQWV�DQG�FDUHJLYHUV�WR�WXUQ�HYHU\GD\� 
PRPHQWV�LQWR�EUDLQ�EXLOGLQJ�PRPHQWV��WDUJHWHG�UHFUXLWPHQW�DQG�WUDLQLQJ�RI�FXOWXUDOO\� 
UHVSRQVLYH�SURJUDPV�IRU�SURIHVVLRQDO�GHYHORSPHQW��DQG�WKH�DYDLODELOLW\�RI�GHYHORSPHQWDO� 
DQG�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN�SURJUDP�WUDLQLQJV�LQ�ODQJXDJHV� 

3DJH���RI���� 



  

  

RWKHU�WKDQ�(QJOLVK��LQFOXGLQJ�6SDQLVK�DQG�5XVVLDQ�� 

(VWDEOLVKLQJ�6XFFHVVIXO�6WDWH�6\VWHPV� 

$V�RXWOLQHG�DERYH��2UHJRQ
V�HDUO\�OHDUQLQJ�V\VWHP�KDV�WKUHH�VWDWXWRU\�JRDOV��WR�VXSSRUW� 
2UHJRQ
V�FKLOGUHQ�WR�HQWHU�NLQGHUJDUWHQ�UHDG\�WR�VXFFHHG��HQVXUH�FKLOGUHQ�DUH�UDLVHG�LQ� 
KHDOWK\��VWDEOH�DQG�DWWDFKHG�IDPLOLHV�DQG�LQWHJUDWH�UHVRXUFHV�DQG�VHUYLFHV�VWDWHZLGH�LQWR�D� 
FRRUGLQDWHG�V\VWHP�IRU�SDUHQWV�DQG�IDPLOLHV��7KH�577�(/&�JUDQW�KDV�HQDEOHG�XV�WR�EXLOG� 
DQG�VXVWDLQ�RXU�LQIUDVWUXFWXUH�WR�VXFK�D�OHYHO�WKDW�RXU�VWDWH�OHJLVODWXUH�LV�QRZ�LQYHVWLQJ�LQ�RXU� 
ZRUN��2UHJRQ�PDGH�VXEVWDQWLDO�SURJUHVV�RQ�WKHVH�JRDOV�LQ�WKH�ODVW�\HDU�WKURXJK�LWV�SROLF\� 
ERG\��(DUO\�/HDUQLQJ�&RXQFLO���UHJLRQDO�(DUO\�/HDUQLQJ�+XE�V\VWHP��DQG�VWDNHKROGHU� 
HQJDJHPHQW���,Q�DGGLWLRQ�ZH�KDG�D�VWURQJ�OHJLVODWLYH�VHVVLRQ��(DFK�RI�WKHVH� 
DFFRPSOLVKPHQWV�LV�VXPPDUL]HG�EHORZ�� 

(DUO\�/HDUQLQJ�&RXQFLO�
7KH�(DUO\�/HDUQLQJ�&RXQFLO�FRQWLQXHV�WR�JXLGH�WKH�SROLF\��GLUHFWLRQ�DQG�GHYHORSPHQW�RI�WKH�
HDUO\�OHDUQLQJ�V\VWHP��,Q�������2UHJRQ
V�QHZ�*RYHUQRU��.DWH�%URZQ��DSSRLQWHG�0HJDQ� 
,UZLQ�DV�WKH�(DUO\�/HDUQLQJ�6\VWHPV�'LUHFWRU�WR�VXSSRUW�WKH�PRPHQWXP�IRU�V\VWHPV�
GHYHORSPHQW�XQGHU�KHU��OHDGHUVKLS�DV�WKH�$FWLQJ�'LUHFWRU� 

(DUO\�/HDUQLQJ�+XEV�
7KH�(DUO\�/HDUQLQJ�+XE�V\VWHP��ODXQFKHG�LQ�������FRQWLQXHG�WR�DGYDQFH�LQ�����.�(DFK�
UHJLRQ�RI�WKH�VWDWH�LV�QRZ�FRYHUHG�E\�RQH�RI����+XEV��+XEV�DUH�UHVSRQVLEOH�IRU�EULQJLQJ� 
WRJHWKHU�SDUWQHUV�IURP�HDUO\�FKLOGKRRG��.����HGXFDWLRQ��KHDOWK��KXPDQ�VHUYLFHV��DQG�WKH� 
EXVLQHVV�VHFWRUV�DURXQG�D�FRPPRQ�YLVLRQ�DQG�VKDUHG�PHDVXUDEOH�RXWFRPHV�IRU�FKLOGUHQ� 
DQG�IDPLOLHV��:KLOH�+XEV�DUH�DW�GLIIHUHQW�VWDJHV�RI�GHYHORSPHQW��WKH\�DUH�DOO�UHVSRQVLEOH�IRU� 
LGHQWLI\LQJ�FKLOGUHQ�IRU�ZKRP�WKH�H[LVWLQJ�V\VWHP�KDV�QRW�VXIILFLHQWO\�SUHSDUHG�IRU�
NLQGHUJDUWHQ��7KH\�ZRUN�ZLWK�IDPLOLHV�WR�QRW�RQO\�LGHQWLI\�QHHGV��EXW�DOVR�FRQQHFW�WKHP�WR� 
FRPPXQLW\�UHVRXUFHV��$�PDMRU�DVSHFW�RI�+XEV�LV�LWV�HPSKDVLV�RQ�PHDVXUDEOH�RXWFRPHV� 
WKDW�DUH�VKDUHG�DFURVV�V\VWHPV��PRYLQJ�EH\RQG�D�IUDJPHQWHG�V\VWHP�WR�RQH�WKDW�LV� 
FRRUGLQDWHG��DOLJQHG��DQG�FROOHFWLYHO\�DFFRXQWDEOH�WR�RXU�FKLOGUHQ�DQG�IDPLOLHV��577�(/&�
IXQGLQJ�KDV�EHHQ�LQVWUXPHQWDO�LQ�HIIRUWV�WR�GHYHORS�WKH�GHFHQWUDOL]HG�(DUO\�/HDUQLQJ�+XE�
V\VWHP�E\�DGGLQJ�VWDII�DQG�UHVRXUFH�FDSDFLW\�WR�ZRUN�ZLWK�DQG�WUDLQ�+XE�OHDGHUV� 

6WDNHKROGHU�(QJDJHPHQW�
6WDNHKROGHU�HQJDJHPHQW�LV�D�YDOXH�DQG�LV�HVVHQWLDO�WR�RXU�HIIRUWV�WR�EXLOG�D�ZRUOG�FODVV� 
HDUO\�OHDUQLQJ�V\VWHP��,Q�������³3ULQFLSOHV�RI�&RPPXQLW\�(QJDJHPHQW´�ZHUH�GHYHORSHG�
DQG�LPSOHPHQWHG�WR�HQVXUH�WKDW�RXU�ZRUN�LQFRUSRUDWHV�DQG�UHIOHFWV�WKH�LQSXW�RI�P\ULDG� 
VWDNHKROGHUV�LPSDFWHG�E\�RXU�ZRUN��577�(/&�IXQGLQJ�KDV�KHOSHG�XV�WR�EXLOG�VWDII�FDSDFLW\�
WR�GHYHORS�DQG�OHDG�WKLV�ZRUN�� 

,Q�DGGLWLRQ��ZH�DUH�ZRUNLQJ�ZLWK�WKH�%H]RV�)RXQGDWLRQ�WR�LQWURGXFH�DQG�UROO�RXW�9URRP�
VWDWHZLGH���9URRP�LV�D�QDWLRQDO�HDUO\�OHDUQLQJ�LQLWLDWLYH�WKDW�SURYLGHV�SDUHQWV�DQG�FDUHJLYHUV� 
RI�\RXQJ�FKLOGUHQ�ZLWK�VFLHQFH�EDVHG�EUDLQ�EXLOGLQJ�DFWLYLWLHV���7R�GDWH��JUDQWV�KDYH�JRQH� 
RXW�WR����SLORW�VLWHV��LQFOXGLQJ�HDUO\�OHDUQLQJ�+XEV��+HDG�6WDUW�SURJUDPV��7ULEHV��DQG�RWKHU� 
JRYHUQPHQW�DQG�FRPPXQLW\�RUJDQL]DWLRQV�� 

/HJLVODWLYH�+LJKOLJKWV�
�����ZDV�DQ�H[FLWLQJ�\HDU�IRU�HDUO\�OHDUQLQJ�LQ�2UHJRQ��7KH�OHJLVODWXUH�DOORFDWHG�RYHU������
PLOOLRQ�LQ�QHZ�LQYHVWPHQWV�LQ�WKH�HDUO\�OHDUQLQJ�V\VWHP��/HJLVODWLRQ�FUHDWHG�3UHVFKRRO�
3URPLVH��RXU�VWDWH
V�QHZ�PL[HG�GHOLYHU\�SUHVFKRRO�SURJUDP�WKDW�LV�FXUUHQWO\�XQGHU�
GHYHORSPHQW��2UHJRQ
V�FKLOG�FDUH�VXEVLG\�SURJUDP��(PSOR\PHQW�5HODWHG�'D\�&DUH�
�(5'&���ZDV�DOVR�VWUHQJWKHQHG��&KDQJHV�LQFOXGH�� 

��(IIHFWLYH�2FWREHU�������WKH�VWDWH�SURYLGHV�RQH�\HDU�RI�SURWHFWHG�HOLJLELOLW\�VR�IDPLOLHV� 
DUH�DEOH�WR�VXVWDLQ�FKLOG�FDUH�ZKHQ�FKDQJHV�LQ�LQFRPH�RU�ZRUN�KRXUV�RFFXU�� 

3DJH���RI���� 



  

��%\�OLQNLQJ�(5'&�WR�745,6��IDPLOLHV�ZKR�XVH�745,6�SURYLGHUV�SD\�UHGXFHG�FR�SD\V� 
DQG�WKH�SURYLGHUV�UHFHLYH�HQKDQFHG�UHLPEXUVHPHQW��WLHUHG�UHLPEXUVHPHQW���HIIHFWLYH� 
$SULO������� 

��(IIHFWLYH�2FWREHU�������(5'&�DOORZV�ZRUNLQJ�SDUHQWV�WDNLQJ�FROOHJH�FUHGLWV�WR�TXDOLI\� 
IRU�WKH�VXEVLG\�� 

��$XWKRUL]HG�RQ�VLWH�KHDOWK�DQG�VDIHW\�PRQLWRULQJ�RI�OLFHQVH�H[HPSW�SURYLGHUV�UHFHLYLQJ� 
(5'&�IXQGLQJ��LQ�DFFRUGDQFH�ZLWK�QHZ�IHGHUDO�UHJXODWLRQV�� 

��&UHDWHG�RSSRUWXQLWLHV�IRU�OLFHQVH�H[HPSW�SURYLGHUV�WR�OHDUQ�HYLGHQFH�EDVHG�SUDFWLFHV� 
WR�LPSURYH�WKH�TXDOLW\�RI�WKH�DUH�WKH\�UHFHLYH� 

6WDII�ZDV�UHFHQWO\�KLUHG�WR�LPSOHPHQW�WKH�V\VWHP�RI�TXDOLW\�VXSSRUWV�� 

$GPLQLVWUDWLYH�UXOH�SURPXOJDWLRQ�IRU�RQ�VLWH�KHDOWK�DQG�VDIHW\�PRQLWRULQJ�RI�OLFHQVH�H[HPSW�
SURYLGHUV�LV�VFKHGXOHG�WR�IRUPDOO\�EHJLQ�0D\������DQG�RQ�WUDFN�IRU�LPSOHPHQWDWLRQ�E\�HDUO\� 
VXPPHU� 

7KHVH�UHIRUPV�DUH�KHOSLQJ�WR�VXSSRUW�IDPLOLHV�H[SHULHQFLQJ�SRYHUW\�WR�SDUWLFLSDWH�LQ�WKH�
ZRUNIRUFH��SURPRWH�SRVLWLYH�FKLOG�GHYHORSPHQW��DQG�LQFUHDVH�WKH�QXPEHU�RI�FKLOGUHQ�LQ� 
TXDOLW\�FKLOG�FDUH�HQYLURQPHQWV��7KHVH�VWDWH�LQYHVWPHQWV����HVSHFLDOO\�3UHVFKRRO�3URPLVH� 
DQG�WLHUHG�UHLPEXUVHPHQWV����DUH�HVVHQWLDO�WR�RXU�DELOLW\�WR�VXVWDLQ�WKH�ZRUN�LQLWLDWHG�XVLQJ� 
577�(/&�IXQGV��)XUWKHU��WKHVH�LQYHVWPHQWV�DUH�SRVVLEOH�EHFDXVH�RI�WKH�577�(/&�
LQYHVWPHQW�LQ�WKH�745,6�� 

(DUO\�/HDUQLQJ�+XEV�DOVR�UHFHLYHG�QHZ�IXQGV�WR�HQKDQFH�WKHLU�FDSDFLW\�WR�PHHW�WKH�QHHGV�
RI�FKLOGUHQ�DQG�IDPLOLHV�LQ�WKH�FRPPXQLWLHV�WKH\�VHUYH��6WDWH�LQYHVWPHQWV�ZHUH�DOVR�PDGH� 
LQ�.LQGHUJDUWHQ�3DUWQHUVKLS�DQG�,QQRYDWLRQ��+HDOWK\�)DPLOLHV�2UHJRQ��KRPH�YLVLWLQJ��DQG�
5HOLHI�1XUVHU\�SURJUDPV� 

'HILQLQJ�+LJK�4XDOLW\��$FFRXQWDEOH�3URJUDPV� 
577�(/&�IXQGLQJ�KDV�EHHQ�LQVWUXPHQWDO�LQ�HIIRUWV�WR�RSHUDWLRQDOL]H�2UHJRQ
V�745,6��D�NH\�
VWUDWHJ\�IRU�DFKLHYLQJ�WKH�V\VWHP�JRDO�RI�HQVXULQJ�WKDW�FKLOGUHQ�DUULYH�DW�NLQGHUJDUWHQ�UHDG\� 
WR�OHDUQ��7KLV�LV�DFFRPSOLVKHG�WKURXJK�WKH�H[SDQVLRQ�RI�WKH�VXSSO\�RI�DQG�DFFHVV�WR�KLJK�
TXDOLW\�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV��(/'3���������ZDV�PDUNHG�E\�D�VWURQJ�
IRFXV�RQ�UHDFKLQJ�FXOWXUDOO\�UHVSRQVLYH�SURYLGHUV�WKURXJK�WKH�GHYHORSPHQW�DQG�GLVWULEXWLRQ� 
RI�PDWHULDOV�LQ�ODQJXDJHV�RWKHU�WKDQ�(QJOLVK��H�J���6SDQLVK�DQG�5XVVLDQ��3URJUDPV�VHUYLQJ�
FRPPXQLWLHV�RI�FRORU�DQG�UXUDO�FRPPXQLWLHV�ZHUH�DOVR�WDUJHWHG�IRU�WUDLQLQJV��5HJLRQDO�+XEV� 
SOD\�DQ�LPSRUWDQW�SDUW�LQ�RSHUDWLRQDOL]LQJ�745,6��WKURXJK�WKHLU�UROH�LQ�FRQYHQLQJ�D�FURVV�
VHFWLRQ�RI�HDUO\�FKLOGKRRG�SDUWQHUV��LGHQWLI\LQJ�WDUJHWHG�FRPPXQLWLHV�DQG�FKLOGUHQ�SRRUO\� 
VHUYHG�WKURXJK�WKH�FXUUHQW�HDUO\�OHDUQLQJ�V\VWHP��DQG�FRQQHFWLQJ�IDPLOLHV�WR�TXDOLW\� 
VHUYLFHV� 

7LHUHG�4XDOLW\�5DWLQJ�DQG�,PSURYHPHQW�6\VWHP� 
6LQFH�LWV�ODXQFK�LQ�������WKH�7LHUHG�4XDOLW\�5DWLQJ�DQG�,PSURYHPHQW�6\VWHP�KDV�UHDFKHG� 
����RI�OLFHQVHG�FKLOG�FDUH�SURJUDPV�DQG�����RI�+HDG�6WDUW�SURJUDPV�LQ�2UHJRQ��7KH� 
SHQHWUDWLRQ�UDWH�KDV�UHVXOWHG�LQ�LQFUHDVHG�DWWDLQPHQW�RI�SURIHVVLRQDO�GHYHORSPHQW� 
FUHGHQWLDOV�DQG�KDV�DGYDQFHG�2UHJRQ
V�SURJUHVV�WRZDUGV�SRVLWLYHO\�LPSDFWLQJ�WKH�TXDOLW\�RI� 
(/'3�VHUYLQJ�2UHJRQ
V�FKLOGUHQ�� 

3URIHVVLRQDO�'HYHORSPHQW 
2UHJRQ� PDLQWDLQHG� LWV� FRPPLWPHQW� WR� FUHDWLQJ� D� V\VWHP� WKDW� SURYLGHV� KLJK� TXDOLW\� 
SUDFWLWLRQHU�WUDLQLQJ�� LQFOXGLQJ�D�PDVWHU�WUDLQHU�SURJUDP�DQG�ORFDO��UHJLRQDO��DQG�VWDWHZLGH� 
WUDLQLQJ�RSSRUWXQLWLHV��$�YLUWXDO�WUDLQLQJ�PRGHO�ZDV�SLORWHG�ZLWK�D�WUDLQHU�LQ�RQH�ORFDWLRQ�DQG� 
D� IDFLOLWDWRU� DQG� SDUWLFLSDQWV� LQ� D� VHFRQG� ORFDWLRQ� DV� D� VWUDWHJ\� IRU� UHDFKLQJ� FXOWXUDOO\� 
VSHFLILF� DQG� UXUDO� SURYLGHUV�� 7HFKQLFDO� DVVLVWDQFH� �7$�� SURYLGHUV� FRQWLQXHG� WR� UHFHLYH� 
WUDLQLQJ� DQG� VXSSRUW� WKURXJK� WKH� FHQWUDO� FRRUGLQDWLRQ� PRGHO� LQ� RUGHU� WR� SURYLGH� TXDOLW\� 
LPSURYHPHQW�7$�WR�SURJUDPV� 
7KH� OHJLVODWLRQ� WKDW� DXWKRUL]HG� UHGXFHG� FRSD\V� IRU� IDPLOLHV� UHFHLYLQJ� VXEVLG\� ZLOO� EH�
LPSOHPHQWHG� LQ� WKH� VXPPHU� RI� ������ 6LQFH� ������ SDUHQWV� FKRRVLQJ� SURJUDPV� RIIHULQJ� 
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FRQWUDFWHG� VORWV� VXEVLG\� KDG� D� UHGXFHG� FR�SD\PHQW�� RZLQJ� WKH� PLQLPXP� DOORZDEOH� ����� 
7KH� KLJKHVW� VXEVLG\� UHLPEXUVHPHQW� UDWH� ZDV� SDLG� WR� WKHVH� SURJUDPV� IRU� WKHVH� VORWV�� 
UHJDUGOHVV�RI�FKDUJH�RU�DJH��$V�D�UHVXOW�RI�RXU�IRFXV�RQ�HTXLW\�DQG�WKH�LPSOHPHQWDWLRQ�RI� 
NH\�VWUDWHJLHV�LQ�������ZH�LPSURYHG�DFFHVV�WR�DQG�WKH�TXDOLW\�RI�SURJUDPV�VHUYLQJ�FKLOGUHQ� 
ZLWK�KLJK�QHHGV�� 

3URPRWLQJ�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�2XWFRPHV�IRU�&KLOGUHQ�
2UHJRQ�FRQWLQXHV�WR�HQJDJH�D�FURVV�VHFWLRQ�RI�VWDNHKROGHUV�DQG�SDUWQHUV�DQG�ZRUN� 
WRZDUGV�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�VKDUHG�JRDOV�WKDW�VXSSRUW�RXU�V\VWHP� 
JRDOV�RI�NLQGHUJDUWHQ�UHDGLQHVV��DWWDFKHG�DQG�VWDEOH�IDPLOLHV�DQG�FRRUGLQDWHG��IDPLO\� 
FHQWHUHG�V\VWHPV� 

6WDQGDUGV�$OLJQPHQW� 
7KH�VWDQGDUGV�DOLJQPHQW�ZRUN�XQGHUZD\�LQ�2UHJRQ�ZRXOG�QRW�EH�SRVVLEOH�EXW�IRU�WKH�577� 
(/&�LQYHVWPHQW��7KH�6WDQGDUGV�$OLJQPHQW�ZRUNJURXS�ZDV�FUHDWHG�LQ�������,Q�DGGLWLRQ�WR� 
ODQJXDJH�� OLWHUDF\�� DQG� PDWKHPDWLFV�� WKH� ZRUNJURXS� KDV� SULRULWL]HG� HQVXULQJ� DOLJQPHQW� 
EHWZHHQ� NLQGHUJDUWHQ� VWDQGDUGV� IRU� VRFLDO� HPRWLRQDO� GHYHORSPHQW� DQG� DSSURDFKHV� WR� 
OHDUQLQJ�� 7KURXJK� D� EURDG� UHFUXLWPHQW� RI� ZRUNJURXS� PHPEHUV�� ZH� DUH� ZRUNLQJ� WR� DOLJQ� 
2UHJRQ
V�(DUO\�/HDUQLQJ�)UDPHZRUN�ZLWK�WKH�&RPPRQ�&RUH�6WDQGDUGV�IRU�.LQGHUJDUWHQ�LQ� 
RUGHU� WR� FXOWLYDWH� D� VKDUHG� XQGHUVWDQGLQJ� RI� ZKDW� FKLOGUHQ� VKRXOG� NQRZ�� 7KLV� DOVR� 
HQFRXUDJHV�FRQVLVWHQW�DSSURDFKHV�DQG�DOORZV�SUDFWLWLRQHUV�WR�GUDZ�IURP�EHVW�SUDFWLFHV�LQ� 
ERWK�HDUO\�OHDUQLQJ�DQG�.���HGXFDWLRQ� 

7KH� ZRUNJURXS� DOVR� UHYLHZHG� WKH� QHZO\� UHYLVHG� +HDG� 6WDUW� (DUO\� /HDUQLQJ� 2XWFRPHV�
)UDPHZRUN���������6LQFH�2UHJRQ�KDG�DOUHDG\�DGRSWHG�WKH�+HDG�6WDUW�)UDPHZRUN�DV�HDUO\�
OHDUQLQJ� VWDQGDUGV� IRU� FKLOGUHQ� DJHV� WKUHH� WR� ILYH�� WKH� ZRUNJURXS� GHFLGHG� WR� EDVH� WKH� 
DOLJQPHQW� RQ� WKH� UHYLVHG� )UDPHZRUN�� � $� KLJK� YDOXH� LV� SODFHG� RQ� WKH� GHYHORSPHQW� DQG�
LQWHJUDWLRQ� RI� VWDQGDUGV� DQG� FRQWHQW� IRU� (QJOLVK� /HDUQHUV�� 7KURXJK� DQ� RSSRUWXQLW\� WR�
SDUWLFLSDWH� LQ� WKH� %8,/'� 'XDO� /DQJXDJH� /HDUQLQJ� �'//�� 7DEOH�� ZH� ZHUH� DEOH� WR� VROLFLW�
VSHFLILF� IHHGEDFN� RQ� WKH� DOLJQPHQW� GUDIW� DV� ZHOO� DV� UHFRPPHQGDWLRQV� IRU� UHVRXUFHV� WKDW� 
FDQ�EH�XVHG� LQ�ZULWLQJ�GHYHORSLQJ� WKH�UHFRPPHQGHG�JXLGLQJ�SULQFLSOHV�DQG�RWKHU�FRQWHQW� 
ZLWKLQ� WKH� GRFXPHQWV�� DQG� LQ� RXU� IXWXUH� ZRUN� RQ� VXSSRUWLQJ� UHVRXUFHV�� 7KH� VWDQGDUGV� 
DOLJQPHQW�ZRUNJURXS�KDV�XVHG�WKH�HTXLW\�OHQV�DV�D�JXLGH�WKURXJKRXW�WKH�GUDIWLQJ�SURFHVV�� 
$V� D� UHVXOW�� LQWHQVLYH� HIIRUWV� KDYH� EHHQ� PDGH� WR� DVVXUH� WKDW� WKH� QDUUDWLYH� DQG� WKH� 
VWDQGDUGV� UHIOHFW� WKH� QHHGV� RI� '//V�� 7KH� JURXS� KDV� DOVR� FDOOHG� IRU� WKH� VLPXOWDQHRXV�
UHOHDVH�RI� WKH�GRFXPHQW� LQ�(QJOLVK�DQG� WKH�PRVW�FRPPRQ� ODQJXDJHV�VSRNHQ�E\�FKLOGUHQ�
DQG� IDPLOLHV� LQ� 2UHJRQ�� ZKLFK� DUH� (QJOLVK�� 6SDQLVK�� &KLQHVH�� 9LHWQDPHVH� DQG� 5XVVLDQ���
7KH�GUDIW�FRQWLQXHV�WR�EH�UHYLHZHG�IRU�FXOWXUDO�UHVSRQVLYHQHVV�DQG�LQFOXVLYLW\��FRQVLGHULQJ� 
WKH� VWUHQJWKV� DQG� QHHGV� RI� SRSXODWLRQV� RI� FRORU�� FKLOGUHQ� ZLWK� GLVDELOLWLHV�� DQG� IDPLOLHV� LQ� 
SRYHUW\� 

+HDOWK�3URPRWLRQ� 
+HDOWK�DQG�(DUO\�/HDUQLQJ�V\VWHPV�FRQWLQXH� WR�ZRUN�FROOHFWLYHO\� LQ�VXSSRUW�RI� WKH�VKDUHG� 
JRDO� RI� NLQGHUJDUWHQ� UHDGLQHVV�� � +LJKOLJKWV� LQFOXGH�� WKH� GHOLYHU\� RI� FXOWXUDOO\� UHVSRQVLYH� 
ZRUNIRUFH� GHYHORSPHQW� WUDLQLQJV� RQ� WKH� LPSOHPHQWDWLRQ� RI� GHYHORSPHQWDO� VFUHHQLQJ� LQ� 
HDUO\� FKLOGKRRG� VHWWLQJV�� GHYHORSPHQW� DQG� GHOLYHU\� RI� ZHELQDUV� RQ� WRSLFV� UHOHYDQW� WR� 
GHYHORSPHQWDO�VFUHHQLQJ��IRXQGDWLRQDO�ZRUN�WRZDUG�GHYHORSPHQW�RI�D�FXOWXUDOO\�UHVSRQVLYH� 
VRFLDO�HPRWLRQDO�GHYHORSPHQW�WUDLQLQJ��OHYHUDJLQJ�RI�RWKHU�IXQGV�WR�VXSSRUW�DQG�VXVWDLQ�WKLV� 
ZRUN��FURVV�V\VWHPV�FRRUGLQDWLRQ��KHDOWK� LQIRUPDWLRQ�H[FKDQJH� WKURXJK�DQ�DSSURDFK� WKDW� 
HQDEOHV�UHVXOWV�RI�WKH�$JHV�DQG�6WDJHV�4XHVWLRQQDLUH��$64��WR�EH�VKDUHG�EHWZHHQ�HDUO\� 
OHDUQLQJ�DQG�KHDOWK�V\VWHP�SURYLGHUV��DQG�DQ�HTXLW\�IRFXV�WKDW�KDV�EHHQ�ZRYHQ�LQWR�HDFK� 
HOHPHQW�RI�WKH�SURFHVV�DQG�RXWFRPHV�� 

'HYHORSLQJ�DQG�6XSSRUWLQJ�D�3URIHVVLRQDO�(DUO\�&KLOGKRRG�(GXFDWLRQ�:RUNIRUFH 
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2UHJRQ�KDV�D�UREXVW�SURIHVVLRQDO�GHYHORSPHQW�V\VWHP�ZLWK�D�&DUHHU�/DWWLFH�WKDW�FRQQHFWV� 
ZLWK�VWDWH�OLFHQVLQJ�GDWD�DQG�WUDFNV�RQJRLQJ�WUDLQLQJ�UHTXLUHPHQWV�DQG�GHJUHH�DWWDLQPHQW� 
,Q�������2UHJRQ�FRQWLQXHG�WR�UHILQH�WKH�UHYLVHG�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQFLHV� 
�:.&���:.&�ZDV�UHYLHZHG�E\����IRFXV�JURXSV�DQG�ZDV�RQ�WKH�ZHE�IRU�SXEOLF�FRPPHQW�DQG� 
IHHGEDFN�IRU�IRXU�PRQWKV��$OO�IHHGEDFN�KDV�EHHQ�VXPPDUL]HG�DQG�WKH�GRFXPHQW�LV�LQ�ILQDO� 
GUDIW��7KH�QH[W�VWHS�ZLOO�EH�WR�ZRUN�ZLWK�D�GHVLJQHU�WR�FUHDWH�D�XVHU�IULHQGO\�IRUPDW�DQG�WKHQ� 
WR�SXEOLVK���+LJKOLJKWV�RI�WKH�ILQGLQJV�LQFOXGH�D�GHVLUH�WR�NHHS�WKH�FRUH�NQRZOHGJH�FDWHJRULHV� 
�&.&��RI�6SHFLDO�1HHGV�DQG�'LYHUVLW\�DV�VWDQG�DORQH�FDWHJRULHV���7KH�IRFXV�JURXSV� 
DUWLFXODWHG�D�GHVLUH�WR�WKUHDG�WKHVH�WKHPHV�WKURXJKRXW�WKH�RWKHU�&.&
V��VR�WRSLFV�RI� 
GLYHUVLW\�DQG�VSHFLDO�QHHGV�FRXOG�EH�UHSUHVHQWHG�WKURXJKRXW�2UHJRQ
V�&RUH�%RG\�RI� 
.QRZOHGJH��&%.��� 

$�PDMRU�DFFRPSOLVKPHQW�PDGH�SRVVLEOH�WKURXJK�577�(/&�IXQGLQJ�LV�WKH�GHYHORSPHQW�RI� 
VWURQJ�UHODWLRQVKLSV�ZLWK�FRPPXQLW\�FROOHJHV�DQG�WKH�DOLJQPHQW�RI�FRPPXQLW\�FROOHJH� 
FRXUVHV�ZLWK�&%.�VWDQGDUGV��:H�FRQWLQXH�WR�KDYH����RI�WKH����WDUJHWHG�FRPPXQLW\�FROOHJHV� 
WKDW�DOLJQ�WKHLU�FRXUVHZRUN�ZLWK�WKH�&%.�VWDQGDUGV��$V�ZH�ZUDS�XS�577�(/&��WKH�JRDO�LV�WR� 
LQFUHDVH�WKLV�WR�����IROORZLQJ�WKH�UHOHDVH�RI�WKH�&%.�VXPPDU\�GRFXPHQW��2UHJRQ�FRQWLQXHV� 
WR�H[FHHG�WDUJHWV�IRU�WKH�QXPEHU�RI�HDUO\�FKLOGKRRG�HGXFDWRUV�WKDW�UHFHLYH�FUHGHQWLDOV�IURP� 
SRVWVHFRQGDU\�LQVWLWXWLRQV�WKDW�DUH�DOLJQHG�WR�WKH�&%.�� 

$�FRPPRQ�SURJUHVVLRQ�RI�FUHGHQWLDOV�DQG�GHJUHH�ZRUN�FRQWLQXHG�DW�2UHJRQ
V�$QQXDO�*UDQG� 
$UWLFXODWLRQ�6XPPLW�LQ�WKH�VSULQJ�RI�������$SSUR[LPDWHO\����SDUWLFLSDQWV�DWWHQGHG��LQFOXGLQJ� 
FRPPXQLW\�FROOHJH�VWDII��577�VWXGHQWV��DQG�HDUO\�OHDUQLQJ�SURIHVVLRQDOV�IURP�SDUWQHU� 
DJHQFLHV��H�J���&KLOG�&DUH�5HVRXUFH�DQG�5HIHUUDO�SURJUDPV����7KLV�ZRUN�HSLWRPL]HV�WKH� 
LPSRUWDQFH�RI�577�(/&�IXQGLQJ�LQ�KHOSLQJ�XV�FUHDWH�D�VXVWDLQDEOH�V\VWHP�RI�VXSSRUWV�IRU� 
RXU�HDUO\�FKLOGKRRG�ZRUNIRUFH���:H�DUH�FXUUHQWO\�ZRUNLQJ�ZLWK�RXU�VWDWH�0DWHUQDO��,QIDQW�DQG� 
(DUO\�&KLOGKRRG�+RPH�9LVLWLQJ��0,(&+9��SURJUDP�OHDGV�WR�EXLOG�IURP�WKLV�ZRUN�DQG�GHYHORS� 
D�SODQ�IRU�FUHDWLQJ�DQ�LQWHJUDWHG�HDUO\�FKLOGKRRG�SURIHVVLRQDO�GHYHORSPHQW�V\VWHP�IRU�KRPH� 
YLVLWRUV� 

0HDVXULQJ�2XWFRPHV�DQG�3URJUHVV 
.LQGHUJDUWHQ�$VVHVVPHQW� 
2UHJRQ� FRPSOHWHG� WKH� WKLUG� VWDWHZLGH� DGPLQLVWUDWLRQ� RI� WKH� NLQGHUJDUWHQ� DVVHVVPHQW� LQ� 
������$FURVV�WKH�ERDUG��VWXGHQWV
�SHUIRUPDQFH� LQFUHDVHG� LQ�HDUO\�PDWK�DQG�HDUO\� OLWHUDF\� 
GRPDLQV���6WXGHQWV�VKRZLQJ�WKH�PRVW�SRVLWLYH�PRYHPHQW�DUH�$IULFDQ�$PHULFDQ��/DWLQR�DQG� 
1DWLYH�$PHULFDQ��:KLOH�SRVLWLYH�WUHQGV�KDYH�EHHQ�REVHUYHG��WKH�GDWD�VKRZ�WKDW�VLJQLILFDQW� 
GLVSDULWLHV�H[LVW�E\�WKH�WLPH�FKLOGUHQ�HQWHU�NLQGHUJDUWHQ��KLJKOLJKWLQJ�WKH�QHHG�IRU�LPSURYHG� 
DFFHVV�WR�KLJK�TXDOLW\��GHYHORSPHQWDOO\�DSSURSULDWH�DQG�FXOWXUDOO\�UHVSRQVLYH�HDUO\�OHDUQLQJ� 
H[SHULHQFHV� 

$�.LQGHUJDUWHQ�$VVHVVPHQW�$GYLVRU\�3DQHO�ZDV�FRQYHQHG�DQG�ZDV�FKDUJHG�ZLWK�SURYLGLQJ� 
UHFRPPHQGDWLRQV�RQ�LPSURYLQJ�WKH�LPSOHPHQWDWLRQ�DQG�DGPLQLVWUDWLRQ�RI�2UHJRQ
V� 
.LQGHUJDUWHQ�$VVHVVPHQW��LGHQWLI\LQJ�IXWXUH�WHVW�LWHPV��DQG�HQVXULQJ�WKDW�WHVW�DGPLQLVWUDWLRQ� 
DQG�PHDVXUHV�DUH�FXOWXUDOO\�UHVSRQVLYH�LQ�RUGHU�WR�KHOS�HOLPLQDWH�RSSRUWXQLW\�JDSV�LQ� 
FRPPXQLWLHV�RI�FRORU�DQG�DPRQJ�VWXGHQWV�ZKR�DUH�HPHUJLQJ�ELOLQJXDOV��$�FURVV�DJHQF\� 
.LQGHUJDUWHQ�$VVHVVPHQW�ZRUN�SODQ��GHYHORSHG�LQ�������LGHQWLILHV�IRXU�SULPDU\�IRFXV�DUHDV�� 
FRPPXQLFDWLRQV��GDWD�DQDO\VLV�DQG�LQWHUSUHWDWLRQ��WUDLQLQJ�DQG�WHFKQLFDO��DVVLVWDQFH��DQG� 
FRQWLQXRXV�LPSURYHPHQW���7KLV�ILQDO�FDWHJRU\�SODFHV�HPSKDVLV�RQ�VWUHQJWKHQLQJ�WKH� 
DVVHVVPHQW�FRPSRQHQWV�DQG�PHDVXUHPHQW�WRROV��2UHJRQ�LV�FRPPLWWHG�WR�D�SHUIRUPDQFH� 
EDVHG�HDUO\�OHDUQLQJ�V\VWHP�LQ�ZKLFK�VKDUHG�RXWFRPHV�GULYH�SRVLWLYH�FKDQJH�IRU�FKLOGUHQ� 
DQG�IDPLOLHV��DQG�ZKHUH�GDWD�LV�XVHG�WR�LQFUHDVH�WKH�HIILFDF\�RI�WKH�V\VWHP��7KH�(DUO\� 
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/HDUQLQJ�&RXQFLO��(/&��LV�DOVR�VWDWXWRULO\�WDVNHG�ZLWK�HVWDEOLVKLQJ�SHUIRUPDQFH�PHWULFV�IRU� 
WKH�(DUO\�/HDUQLQJ�+XEV��7R�DFFRPSOLVK�WKLV��WKH�(/&�FUHDWHG�DQ�DG�KRF�+XE�0HWULF� 
:RUNJURXS�LQ�-XO\�������WR�DVVLVW�LQ�HVWDEOLVKLQJ�LQLWLDO�PHWULFV�WR�ZKLFK�+XEV�ZLOO�EH� 
DFFRXQWDEOH��7KLV�ZRUNJURXS�FRPSOHWHG�LWV�FKDUJH�LQ�������7KH�(/&��VDZ�WKH�QHHG�IRU�D� 
FRQWLQXHG�IRFXV�DQG�VXEVHTXHQWO\�FUHDWHG�D�VWDQGLQJ�0HDVXULQJ�6XFFHVV�&RPPLWWHH�WR� 
SURYLGH�RQJRLQJ�PRQLWRULQJ�DQG�VXSSRUW�LQ�WKH�XVH�RI�SHUIRUPDQFH�PHWULFV�E\�WKH�+XEV�DQG� 
WR�PHDVXUH�DQG�PRQLWRU�WKH�VXFFHVV�RI�WKH�HDUO\�OHDUQLQJ�V\VWHP��7KH�&RPPLWWHH�KDV�EHHQ� 
FKDUJHG�WR�DGYLVH�WKH�(DUO\�/HDUQLQJ�&RXQFLO�RQ�WKH�LVVXHV��FKDOOHQJHV��VXFFHVVHV�DQG� 
SULRULWLHV�UHODWHG�WR�PHDVXULQJ�WKH�VXFFHVV�RI�WKH�HDUO\�OHDUQLQJ�V\VWHP�DQG�HQVXULQJ� 
HTXLWDEOH�RXWFRPHV�IRU�DOO�FKLOGUHQ�� 

CHALLENGES AND STRATEGIES 

:KLOH�ZH�KDYH�PDGH�SURJUHVV�WRZDUGV�RXU�V\VWHPV�JRDOV��ZH�KDYH�DOVR�HQFRXQWHUHG� 
FKDOOHQJHV��)RU�H[DPSOH��WKH�FRPSOH[LW\�RI�PDLQWDLQLQJ�FURVV�DJHQF\�FURVV�V\VWHP� 
UHODWLRQVKLSV�DQG�IRFXV�RQ�VKDUHG�JRDOV�DQG�RXWFRPHV��ZKLOH�RXU�SDUWQHU�DJHQFLHV�DUH�DOVR� 
DGMXVWLQJ�WR�VLJQLILFDQW�V\VWHP�OHYHO�UHIRUPV�VWDUWHG�LQ�WKH�ODVW�ILYH�\HDUV��7KH�ELJJHVW� 
RSSRUWXQLW\�DV�ZH�DSSURDFK�WKH�HQG�RI�WKH�577�(/&�JUDQW�LV�WR�WUXO\�KROG�HDFK�V\VWHP� 
DFFRXQWDEOH�WR�D�VKDUHG�VHW�RI�RXWFRPH�PHWULFV��ZRUN�2UHJRQ�LV�QRZ�SUHSDUHG�WR�GR�WKDQNV� 
WR�WKH�JURXQGZRUN�ODLG�WKURXJK�WKH�LQLWLDWLYHV�IXQGHG�WKURXJK�WKLV�JUDQW���:H�DUH�IRUWXQDWH�WR� 
ZRUN�ZLWK�SDUWQHUV�ZKR�DUH�LQYHVWHG�LQ�FUHDWLQJ�D�VWURQJ�V\VWHP�RI�VXSSRUW�IRU�RXU�FKLOGUHQ� 
DQG�IDPLOLHV� 

$GGLWLRQDOO\��DV�RXU�ZRUN�WR�LPSOHPHQW�WKH�745,6�PRYHV�WR�WKH�QH[W�VWDJH�RI�PDWXULW\�ZH� 
DUH�FKDOOHQJHG����EXW�H[FLWHG����WR�DGGUHVV�WKH�SUHVVXUHV�RI�EXLOGLQJ�D�V\VWHP�RI�TXDOLW\�WKDW� 
UHDFKHV�RXU�FKLOGUHQ�IXUWKHVW�IURP�RSSRUWXQLW\��LQFOXGLQJ�FKLOGUHQ�RI�FRORU��FKLOGUHQ� 
H[SHULHQFLQJ�SRYHUW\��FKLOGUHQ�H[SHULHQFLQJ�GHYHORSPHQWDO�GHOD\V�DQG��RU�GLVDELOLWLHV��DQG� 
FKLOGUHQ�OLYLQJ�LQ�UXUDO�FRPPXQLWLHV�ZKHUH�DFFHVV�WR�IRUPDO�HDUO\�OHDUQLQJ�DQG�GHYHORSPHQW� 
SURJUDPV�LV�OLPLWHG��7KLV�PHDQV�RIIHULQJ�WUDLQLQJV��WRROV�DQG�UHVRXUFHV�WR�LQWHUQDO�VWDII�DV� 
ZHOO�DV�H[WHUQDO�V\VWHP�SDUWQHUV�WR�HOHYDWH�XQGHUVWDQGLQJ�DQG�DZDUHQHVV�LQ�ZD\V�WKDW� 
LPSURYH�KRZ�ZH�FRQQHFW�FKLOGUHQ�DQG�IDPLOLHV�WR�TXDOLW\�HDUO\�OHDUQLQJ�SURJUDPV��,Q�VXSSRUW� 
RI�WKLV��ZH�DUH�DFWLYHO\�ZRUNLQJ�WR�VWUHQJWKHQ�RXU�SURIHVVLRQDO�GHYHORSPHQW�V\VWHP�ZLWK� 
LQFUHDVHG�DYDLODELOLW\�RI�WUDLQLQJV�DV�ZHOO�DV�WKH�DYDLODELOLW\�RI�PDWHULDOV�LQ�PXOWLSOH� 
ODQJXDJHV� 

*LYHQ�WKH�SURMHFWLRQV�IRU�GHPRJUDSKLF�FKDQJHV�LQ�2UHJRQ��KLJKOLJKWLQJ�DQG�IRFXVLQJ�RQ� 
HTXLW\�LV�D�NH\�VWUDWHJ\�IRU�HQVXULQJ�WKDW�RXU�HDUO\�OHDUQLQJ�V\VWHP�LV�SUHSDUHG�WR�HIIHFWLYHO\� 
VHUYH�WKH�JURZLQJ�QXPEHU�RI�UDFLDOO\�DQG�HWKQLFDOO\�GLYHUVH�SRSXODWLRQV��$V�VXFK��ZH� 
FRQWLQXH�WR�FKDOOHQJH�RXU�V\VWHP��LQFOXGLQJ�(/'�HPSOR\HHV�DQG�IXQGHG�SURJUDPV�DQG� 
SURYLGHUV��WR�DFWLYHO\�LQIXVH�HTXLW\�LQWR�HYHU\�DVSHFW�RI�RXU�ZRUN��LQ�RUGHU�WR�PHHW�WKH� 
FRPSOH[�QHHGV�RI�FKLOGUHQ�KLVWRULFDOO\�OHIW�EHKLQG�E\�RXU�HDUO\�OHDUQLQJ�V\VWHPV��7KLV� 
LQYROYHV�WUDLQLQJ�DQG�SURYLGLQJ�WRROV�DQG�UHVRXUFHV�WR�ERWK�LQWHUQDO�VWDII�DQG�H[WHUQDO�V\VWHP� 
SDUWQHUV��:H�KDYH�EHJXQ�WR�VHW�FOHDU�H[SHFWDWLRQV�IRU�IXQGHG�SURYLGHUV�WR�HQVXUH�WKDW�WKH\� 
DUH�ZRUNLQJ�WRZDUGV�PDNLQJ�PHDQLQJIXO�LPSURYHPHQWV�LQ�KLULQJ�FXOWXUDOO\�UHOHYDQW�VWDII�DQG� 
XWLOL]LQJ�WRROV�DQG�LQVWUXPHQWV�WKDW�DUH�VXSSRUWHG�E\�HYLGHQFH�DV�HIIHFWLYH�DPRQJ�FXOWXUDOO\� 
GLYHUVH�SRSXODWLRQV��7KLV�ZRUN�ZLOO�KHOS�WKH�VWDWH�DGGUHVV�WKH�RSSRUWXQLW\�JDSV�WKDW�DUH� 
LPSDFWLQJ�PDQ\�FKLOGUHQ�LQ�WKH�VWDWH��,W�ZLOO�DOVR�FUHDWH�D�UHIOHFWLYH�HDUO\�OHDUQLQJ�V\VWHP� 
IRFXVHG�RQ�VHUYLQJ�DOO�FKLOGUHQ�E\�HQVXULQJ�WKDW�RXU�KLVWRULFDOO\�XQGHUVHUYHG�SRSXODWLRQV�DUH� 
VXSSRUWHG�DQG�YDOXHG�ZLWKLQ�WKH�HDUO\�OHDUQLQJ�V\VWHP� 

)LQDOO\��VXVWDLQLQJ�WKLV�ZRUN�LV�DQRWKHU�FKDOOHQJH�ZH�KDYH�FRQIURQWHG���2UHJRQ
V�577�(/&� 

3DJH���RI���� 



  

 

JUDQW�KDV�HQDEOHG�WKH�(DUO\�/HDUQLQJ�'LYLVLRQ�WR�VWUHQJWKHQLQJ�WKH�TXDOLW\�RI�HDUO\�OHDUQLQJ� 
H[SHULHQFHV�RIIHUHG�E\�HDUO\�FDUH�DQG�HGXFDWLRQ�SURJUDPV��,W�KDV�DOVR�DOORZHG�XV�WR�EXLOG� 
DQG�LPSOHPHQW�2UHJRQ
V�745,6���,Q�DGGLWLRQ�WR�IXQGLQJ�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI� 
745,6��577�(/&�KDV�HQDEOHG�XV�WR�IXQG�GLUHFW�VXSSRUWV�DQG�FRDFKLQJ�IRU�SURJUDPV�VWULYLQJ� 
WR�PDNH�QHHGHG�SURJUDP�LPSURYHPHQWV�WR�PHHW�745,6�VWDQGDUGV��7KH�H[SLUDWLRQ�RI�577� 
IXQGLQJ�FRLQFLGHV�ZLWK�WKH�LPSOHPHQWDWLRQ�GDWH�IRU�QHZ�&KLOG�&DUH�DQG�'HYHORSPHQW�)XQG� 
UHTXLUHPHQWV�WKDW�ZLOO�UHTXLUH�DGGLWLRQDO�DQQXDO�RQ�VLWH�PRQLWRULQJ�IRU�RYHU�������OLFHQVH� 
H[HPSW�IDFLOLWLHV��$V�D�UHVXOW��ZH�KDYH�FUHDWHG�D�6XSSRUW�DQG�0RQLWRULQJ�ZRUNJURXS�FKDUJHG� 
ZLWK�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�D�VXVWDLQDELOLW\�SODQ� 

,Q�FORVLQJ��577�(/&�KDV�EHHQ�LQVWUXPHQWDO�LQ�ODXQFKLQJ�D�QHZ�SKDVH�RI�V\VWHPV�FKDQJH� 
DQG�VWUDWHJLF�DFWLYLWLHV�DLPHG�DW�QRW�RQO\�H[SDQGLQJ�RXU�UHDFK�EXW�LPSURYLQJ�WKH�TXDOLW\�DQG� 
DYDLODELOLW\�RI�FXOWXUDOO\�UHVSRQVLYH�UHVRXUFHV�WKDW�VXSSRUW�DOO�RI�2UHJRQ
V�FKLOGUHQ�DQG� 
IDPLOLHV�WR�OHDUQ�DQG�WKULYH���7KH�IRXQGDWLRQDO�ZRUN�ODXQFKHG�E\�577�(/&�KDV�VHW�XV�RQ�WKH� 
WUDMHFWRU\�WRZDUGV�VXFFHVV�DW�PHHWLQJ�WKH�VWDWH
V����������JRDO�DV�ZHOO�DV�HDUO\�OHDUQLQJ� 
V\VWHP�JRDOV�RI�HQVXULQJ�WKDW�FKLOGUHQ�DUULYH�DW�NLQGHUJDUWHQ�UHDG\�WR�OHDUQ��IDPLOLHV�DUH� 
KHDOWK\��VWDEOH�DQG�DWWDFKHG��DQG�WKDW�WKH�HDUO\�OHDUQLQJ�V\VWHP�LV�FRRUGLQDWHG��DOLJQHG�DQG� 
IDPLO\�FHQWHUHG�� 

3DJH����RI���� 



  

  

  

  

  

6XFFHVVIXO�6WDWH�6\VWHPV� 

$OLJQLQJ�DQG�FRRUGLQDWLQJ�HDUO\�OHDUQLQJ�DQG�GHYHORSPHQW�DFURVV�WKH�6WDWH��6HFWLRQ�$����RI� 
$SSOLFDWLRQ� 

*RYHUQDQFH�6WUXFWXUH 
3OHDVH�SURYLGH�DQ\�UHOHYDQW�LQIRUPDWLRQ�DQG�XSGDWHV�UHODWHG�WR�WKH�JRYHUQDQFH�VWUXFWXUH�IRU�WKH�577� 
(/&�6WDWH�3ODQ��VSHFLILFDOO\��SOHDVH�LQFOXGH�LQIRUPDWLRQ�RQ�WKH�RUJDQL]DWLRQDO�VWUXFWXUH�IRU�PDQDJLQJ� 
WKH�JUDQW��DQG�WKH�JRYHUQDQFH�UHODWHG�UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�/HDG�$JHQF\��6WDWH�$GYLVRU\� 
&RXQFLO��DQG�3DUWLFLSDWLQJ�6WDWH�$JHQFLHV��� 

7KH�(DUO\�/HDUQLQJ�&RXQFLO��(/&��ZDV�FUHDWHG�LQ������DV�WKH�VLQJOH�ERG\�FKDUJHG�ZLWK�
JXLGLQJ�HDUO\�OHDUQLQJ�DQG�GHYHORSPHQW�SURJUDPV�LQ�2UHJRQ��,Q�������WKH�(DUO\�/HDUQLQJ�
'LYLVLRQ�ZDV�HVWDEOLVKHG�ZLWKLQ�WKH�2UHJRQ�'HSDUWPHQW�RI�(GXFDWLRQ��UHRUJDQL]LQJ�HDUO\�
OHDUQLQJ�FKLOG�FDUH��SUHVFKRRO��DQG�KRPH�YLVLWLQJ�SURJUDPV�XQGHU�RQH�DJHQF\��7KH�(/&�LV�
WKH�UXOHPDNLQJ�ERG\�IRU�SURJUDPV�IRU�ZKLFK�WKH�(DUO\�/HDUQLQJ�'LYLVLRQ�KDV�VWDWXWRU\�
DXWKRULW\��,Q�������*RYHUQRU�.DWH�%URZQ�DSSRLQWHG�0HJDQ�,UZLQ�DV�WKH�(DUO\�/HDUQLQJ�
6\VWHP�'LUHFWRU��VXSSRUWLQJ�WKH�PRPHQWXP�IRU�V\VWHP�GHYHORSPHQW�XQGHU�0V��,UZLQ
V� 
OHDGHUVKLS�DV�DFWLQJ�GLUHFWRU�LQ������ 

,Q������2UHJRQ�ODXQFKHG�D�V\VWHP�RI�FRPPXQLW\�EDVHG�DQG�FRPPXQLW\�RZQHG� 
FRRUGLQDWRUV�RI�HDUO\�OHDUQLQJ�VHUYLFHV�FDOOHG�(DUO\�/HDUQLQJ�+XEV��ZKR�DUH�UHVSRQVLEOH�IRU�
EULQJLQJ�WRJHWKHU�SDUWQHUV�IURP�HDUO\�FKLOGKRRG��.����HGXFDWLRQ��KHDOWK��KXPDQ�VHUYLFHV�� 
DQG�WKH�EXVLQHVV�VHFWRUV�DURXQG�D�FRPPRQ�YLVLRQ�DQG�VKDUHG�PHDVXUDEOH�RXWFRPHV�IRU� 
FKLOGUHQ�DQG�IDPLOLHV��$V�RI�-XQH�������WKHUH�DUH�VL[WHHQ�+XEV�FRYHULQJ�DOO�UHJLRQV�RI�WKH�
VWDWH��+XE�UHJLRQDO�ERXQGDULHV�DUH�GHILQHG�E\�DQG�FRPSULVHG�RI�RQH�WR�ILYH�FRXQWLHV�� 

7KH�+XEV�DUH�GLUHFWHG�E\�VWDWXWH�WR�DFFRPSOLVK�WKUHH�VSHFLILF�JRDOV�WKDW�DOLJQ�ZLWK�WKH� 
PLVVLRQ�RI�WKH�HDUO\�OHDUQLQJ�V\VWHP������FUHDWH�DQ�HDUO\�FKLOGKRRG�V\VWHP�WKDW�LV�DOLJQHG�� 
FRRUGLQDWHG�DQG�IDPLO\�FHQWHUHG������HQVXUH�WKDW�FKLOGUHQ�DUULYH�DW�VFKRRO�UHDG\�WR�VXFFHHG�� 
DQG�����HQVXUH�WKDW�2UHJRQ
V�\RXQJ�FKLOGUHQ�OLYH�LQ�IDPLOLHV�WKDW�DUH�KHDOWK\��VWDEOH�DQG� 
DWWDFKHG� 

:KLOH�FRPPXQLWLHV�KDYH�WKH�IOH[LELOLW\�WR�GHVLJQ�WKHLU�RZQ�RSHUDWLRQDO�PRGHO�DQG�VHW�RI�
VWUDWHJLHV -�DFNQRZOHGJLQJ�WKDW�D�³RQH�VL]H�ILWV�DOO´�DSSURDFK�WR�WUDQVIRUPDWLRQ�GRHVQ
W�ZRUN� 
-�HDFK�+XE�VKDUHV�WKH�IROORZLQJ�UHVSRQVLELOLWLHV�� 

��,GHQWLI\�FKLOGUHQ�DW�ULVN�RI�DUULYLQJ�DW�NLQGHUJDUWHQ�XQSUHSDUHG�IRU�VFKRRO�� 
��3URYLGH�VXSSRUWV�WR�HQVXUH�WKDW�VHUYLFHV�DQG�SURJUDPV�DUH�FUHDWLQJ�DQ�HTXLWDEOH�DQG� 
LQFOXVLYH�HQYLURQPHQW�IRU�FKLOGUHQ��WKHLU�IDPLOLHV�DQG�WKHLU�FRPPXQLWLHV�� 

��:RUN�ZLWK�IDPLOLHV�WR�LGHQWLI\�VSHFLILF�QHHGV�� 
��&RQQHFW�IDPLOLHV�WR�WKH�VXSSRUWV�RU�VHUYLFHV�WKDW�PRVW�PHHW�WKHLU�QHHGV�� 
��:RUN�DFURVV�WUDGLWLRQDO�VLORV��DQG� 
��$FFRXQW�IRU�RXWFRPHV�FROOHFWLYHO\�DQG�FRVW�HIIHFWLYHO\�� 

7KH�(/&�LV�FRPPLWWHG�WR�D�SHUIRUPDQFH�EDVHG�HDUO\�OHDUQLQJ�V\VWHP�LQ�ZKLFK�VKDUHG�
RXWFRPHV�GULYH�SRVLWLYH�FKDQJH�IRU�FKLOGUHQ�DQG�IDPLOLHV��DQG�ZKHUH�GDWD�LV�XVHG�WR� 
LQFUHDVH�WKH�HIILFDF\�RI�WKH�V\VWHP��7KH�(/&�LV�DOVR�VWDWXWRULO\�WDVNHG�ZLWK�HVWDEOLVKLQJ�
SHUIRUPDQFH�PHWULFV�IRU�WKH�(DUO\�/HDUQLQJ�+XEV��7KH�(/&�HVWDEOLVKHG�DQ�DG�KRF�+XE�
0HWULF�:RUNJURXS�LQ�-XO\��������ZKLFK�FRPSOHWHG�LWV�FKDUJH�LQ������7KH�(/&�FUHDWHG�D�
VWDQGLQJ�0HDVXULQJ�6XFFHVV�&RPPLWWHH�WR�SURYLGH�RQ�JRLQJ�PRQLWRULQJ�DQG�VXSSRUW�LQ�WKH� 
XVH�RI�SHUIRUPDQFH�PHWULFV�E\�WKH�+XEV��DQG�WR�PHDVXUH�DQG�PRQLWRU�WKH�VXFFHVV�RI�WKH� 
HDUO\�OHDUQLQJ�V\VWHP.�7KH�&RPPLWWHH�KDV�EHHQ�FKDUJHG�WR�DGYLVH�WKH�(DUO\�/HDUQLQJ�
&RXQFLO�RQ�WKH�LVVXHV��FKDOOHQJHV��VXFFHVVHV�DQG�SULRULWLHV�UHODWHG�WR�PHDVXULQJ�WKH� 

3DJH����RI���� 



  

----------------------------------------------------------------------------------------------------- 

VXFFHVV�RI�WKH�HDUO\�OHDUQLQJ�V\VWHP�DQG�HQVXULQJ�HTXLWDEOH�RXWFRPHV�IRU�DOO�FKLOGUHQ�� 

2UHJRQ
V�HDUO\�OHDUQLQJ�V\VWHP�KDV�DFKLHYHG�VLJQLILFDQW�DFFRPSOLVKPHQWV�RYHU�WKH�SDVW� 
WKUHH�\HDUV�LQ�V\VWHP�DOLJQPHQW�HIIRUWV��7KHVH�DFFRPSOLVKPHQWV�KDYH�EHHQ�DFKLHYHG� 
WKURXJK�WKH�+XE�V\VWHP�DV�ZHOO�DV�WKH�UREXVW�DQG�DJLOH�JRYHUQDQFH�VWUXFWXUH�KLJKOLJKWHG� 
EHORZ� 
���7KH�(DUO\�/HDUQLQJ�&RXQFLO�DQG�2UHJRQ�+HDOWK�3ROLF\�%RDUG�KDYH�WHDPHG�WR�FUHDWH�D�
MRLQW�VXEFRPPLWWHH�WR�HQVXUH�DOO�FKLOGUHQ�LQ�2UHJRQ�DUH�KHDOWK\�DQG�UHDG\�WR�EH� 
VXFFHVVIXO�LQ�.LQGHUJDUWHQ��%\�LQWHJUDWLQJ�KHDOWK�FDUH�DQG�HDUO\�OHDUQLQJ�SROLFLHV��VKDULQJ� 
UHVRXUFHV��DQG�DOLJQLQJ�JRDOV��WKH�MRLQW�VXEFRPPLWWHH�LV�KHOSLQJ�FKLOGUHQ�LQ�2UHJRQ�JHW� 
WKH�KHDOWK�FDUH�DQG�WKH�HGXFDWLRQ�WKH\�QHHG�WR�IORXULVK. 

��7KH�(DUO\�/HDUQLQJ�&RXQFLO
V�(TXLW\�6XEFRPPLWWHH�FUHDWHG�D�UHSRUW�RXWOLQLQJ�
UHFRPPHQGDWLRQV�WR�RSHUDWLRQDOL]H�WKH�(TXLW\�/HQV�ZLWKLQ�2UHJRQ V�HDUO\�OHDUQLQJ�SROLF\�� 
SURJUDPV��DQG�V\VWHPV�WUDQVIRUPDWLRQ��7KH�UHSRUW�LQFOXGHV�UHFRPPHQGDWLRQV�DQG�WRROV� 
LQ�WKUHH�FDWHJRULHV��FXOWXUDOO\�UHVSRQVLYH�SUDFWLFH��HDUO\�OHDUQLQJ�RSHUDWLQJ�V\VWHPV��DQG� 
GDWD�DQG�UHVRXUFH�DOORFDWLRQ�� 

��7KH�&KLOG�&DUH�DQG�(GXFDWLRQ�&RPPLWWHH�LV�FKDUWHUHG�WR�DGYLVH�WKH�(DUO\�/HDUQLQJ�
&RXQFLO��(/&��RQ�WKH�LVVXHV��FKDOOHQJHV��VXFFHVVHV�DQG�SULRULWLHV�UHODWHG�WR�DIIRUGDEOH��
TXDOLW\�FKLOG�FDUH�DQG�HDUO\�HGXFDWLRQ�SURJUDPV�LQ�2UHJRQ��WR�SURYLGH�RXWUHDFK�DQG�DFW�DV� 
D�OLDLVRQ�EHWZHHQ�FLWL]HQV�DQG�WKH�(/&�WKURXJK�FRPPXQLW\�IRUXPV�DQG�VXUYH\V�WR�HQJDJH�
SDUHQWV��HDUO\�FDUH�DQG�HGXFDWLRQ�SURYLGHUV�DQG�XQLRQ�UHSUHVHQWDWLYHV�DQG�WR�SULRULWL]H�
RXWFRPH�EDVHG�SROLFLHV�IRU�FKLOG�FDUH�DQG�HDUO\�HGXFDWLRQ�LVVXHV�UHODWHG�WR�TXDOLW\�� 
DIIRUGDELOLW\�DQG�V\VWHP�FRRUGLQDWLRQ��7KH�FKLOG�FDUH�DQG�HGXFDWLRQ�FRPPLWWHH�LV�DOVR� 
UHVSRQVLEOH�IRU�SURYLGLQJ�LQSXW�RQ�UXOHV�EHIRUH�WKH\�DUH�DSSURYHG�E\�WKH�FRXQFLO�� 

��7KH�(DUO\�/HDUQLQJ�&RXQFLO
V�%HVW�%HJLQQLQJV�&RPPLWWHH��ZKLFK�DOVR�VHUYHV�DV�WKH�
+HDOWK\�)DPLOLHV�2UHJRQ�$GYLVRU\�&RPPLWWHH�DGYLVHV�WKH�(DUO\�/HDUQLQJ�&RXQFLO�RQ�WKH�
LVVXHV��FKDOOHQJHV��VXFFHVVHV�DQG�SULRULWLHV�UHODWHG�WR�VHUYLQJ�DW-ULVN�IDPLOLHV�ZKR�DUH� 
SUHJQDQW�DQG�RU�KDYH�FKLOGUHQ�DJHG�WKUHH�\HDUV�ROG�RU�XQGHU��7KH�&RPPLWWHH
V�DUHDV�RI� 
UHVSRQVLELOLW\�LQFOXGH�GHILQLQJ�D�VHW�RI�FRUH�SUHQDWDO�WKURXJK�DJH�WKUHH�SULRULWLHV�LQ� 
DFFRUGDQFH�ZLWK�WKH�VWUDWHJLHV�DQG�WDFWLFV�DGRSWHG�LQ�WKH������-������VWUDWHJLF�SODQ� 
GHYHORSHG�E\�WKH�(DUO\�/HDUQLQJ�&RXQFLO. 

��7KH�(DUO\�/HDUQLQJ�'LYLVLRQ�FRQWLQXHV�WR�EXLOG�XSRQ�D�VROLG�UHODWLRQVKLS�ZLWK�WKH�2UHJRQ�
+HDOWK�$XWKRULW\
V�7UDQVIRUPDWLRQ�&HQWHU��D�NH\�SDUWQHU�LQ�GHYHORSPHQWDO�VFUHHQLQJ� 
HIIRUWV��:H�DUH�GHHSHQLQJ�2UHJRQ
V�FRPPLWPHQW�WR�EULGJH�KHDOWK�DQG�HDUO\�OHDUQLQJ�WR� 
VXSSRUW�RXU�DPELWLRXV�HGXFDWLRQ�JRDOV�� 

6WDNHKROGHU�,QYROYHPHQW 
'HVFULEH�6WDWH�SURJUHVV�LQ�LQYROYLQJ�UHSUHVHQWDWLYHV�IURP�3DUWLFLSDWLQJ�3URJUDPV��(DUO\�&KLOGKRRG� 
(GXFDWRUV�RU�WKHLU�UHSUHVHQWDWLYHV��SDUHQWV�DQG�IDPLOLHV��LQFOXGLQJ�SDUHQWV�DQG�IDPLOLHV�RI�&KLOGUHQ�ZLWK� 
+LJK�1HHGV��DQG�RWKHU�NH\�VWDNHKROGHUV�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�DFWLYLWLHV�FDUULHG�RXW�XQGHU�WKH� 
JUDQW� 

6WDNHKROGHU�,QYROYHPHQW� 
'HVFULEH�6WDWH�SURJUHVV�LQ�LQYROYLQJ�UHSUHVHQWDWLYHV�IURP�3DUWLFLSDWLQJ�3URJUDPV��(DUO\� 
&KLOGKRRG�(GXFDWRUV�RU�WKHLU�UHSUHVHQWDWLYHV��SDUHQWV�DQG�IDPLOLHV��LQFOXGLQJ�SDUHQWV� 
DQG�IDPLOLHV�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV��DQG�RWKHU�NH\�VWDNHKROGHUV�LQ�WKH� 
LPSOHPHQWDWLRQ�RI�WKH�DFWLYLWLHV�FDUULHG�RXW�XQGHU�WKH�JUDQW�� 

6WDNHKROGHU�HQJDJHPHQW�LV�D�YDOXH�RI�WKH�HDUO\�OHDUQLQJ�V\VWHP�DQG�LV�FULWLFDO�WR� 
HQVXULQJ�WKDW�WKH�V\VWHP�ZH�DUH�EXLOGLQJ�UHIOHFWV�DQG�UHVSRQGV�WR�WKH�GLYHUVH� 
QHHG�RI�2UHJRQLDQV��,W�LQIRUPV�WKH�ZRUN�ZH�GR�WR�VXSSRUW�2UHJRQ�FKLOGUHQ�DQG� 
IDPLOLHV�DQG�DV�D�UHVXOW��KDV�PDGH�IRU�PRUH�ZHOO�URXQGHG�SROLF\�GHFLVLRQV��,Q� 
������³3ULQFLSOHV�RI�&RPPXQLW\�(QJDJHPHQW´�ZHUH�GHYHORSHG�WR�HQVXUH�DOO�
GHFLVLRQV�PDGH�DUH�LQFOXVLYH�RI�WKH�P\ULDG�VWDNHKROGHUV�LPSDFWHG�E\�RXU�ZRUN�� 

3DJH����RI���� 



7KH�SULQFLSOHV�LQFOXGH�� 

35(3$5$7,21� $1'� 3/$11,1*� -� 7KURXJK� WKRXJKWIXO� DQG� LQFOXVLYH� SODQQLQJ�� 
ZH�HQVXUH�WKDW�WKH�GHVLJQ��RUJDQL]DWLRQ�DQG�FRQYHQLQJ�SURFHVV�IRU�HQJDJHPHQW�
VHUYHV� ERWK� D� FOHDUO\� GHILQHG� SXUSRVH� DQG� WKH� QHHGV� DQG� LQWHUHVWV� RI� DOO� 
SDUWLFLSDQWV� 

(48,7<�$1'�,1&/86,21�-�:H�HTXLWDEO\�LQFRUSRUDWH�GLYHUVH�SHRSOH��YRLFHV�� 
LGHDV�DQG�SHUVSHFWLYHV�WR�OD\�WKH�JURXQGZRUN�IRU�IHHGEDFN�WKDW�FDQ�LQIRUP� 
EHWWHU�GHFLVLRQ�PDNLQJ�DQG�VXSSRUW�HIIRUWV�WR�LQVWLWXWLRQDOL]H�HTXLW\�� 

&2//$%25$7,21�$1'�6+$5('�385326(�-�:H�VXSSRUW�DQG�HQFRXUDJH�DOO� 
UHVLGHQWV�RI�2UHJRQ�WR�ZRUN�WRJHWKHU�LQ�VHUYLFH�RI�FKLOGUHQ��IDPLOLHV�DQG� 
FRPPXQLWLHV�WKURXJK�FRPPXQLW\�HQJDJHPHQW�� 

23(11(66��/($51,1*�$1'�)/(;,%,/,7<�-�:H�KHOS�HDFK�RWKHU�WR�OLVWHQ�� 
IRVWHU�PXWXDO�OHDUQLQJ�DQG�HQJDJH�LQ�GHHS�GLDORJXH�WR�H[SORUH�QHZ�LGHDV�
XQFRQVWUDLQHG�E\�SUHGHWHUPLQHG�RXWFRPHV��:H�DUH�IOH[LEOH�DV�QHZ�
UHFRPPHQGDWLRQV�DQG�VROXWLRQV�DUH�JHQHUDWHG�� 

75$163$5(1&<�$1'�75867���:H�DUH�FOHDU�DQG�RSHQ�DERXW�WKH�SURFHVV�RI�
FRPPXQLW\�HQJDJHPHQW�DQG�SURYLGH�LQIRUPDWLRQ�WKDW�SDUWLFLSDQWV�QHHG�WR�NQRZ� 
LQ�RUGHU�WR�FRQWULEXWH�LQ�D�PHDQLQJIXO�ZD\��:H�FDSWXUH�WKH�UDQJH�RI�YLHZV�DQG� 
LGHDV�WKDW�FRPH�IURP�HQJDJHPHQW�RSSRUWXQLWLHV�DQG�FRPPXQLFDWH�KRZ� 
IHHGEDFN�KDV�EHHQ�XVHG�WR�GHWHUPLQH�SROLFLHV�DQG�SUDFWLFHV�� 

,03$&7�$1'�$&7,21�-�:H�HQVXUH�HDFK�FRPPXQLW\�HQJDJHPHQW�KDV�UHDO� 
SRWHQWLDO�WR�PDNH�D�GLIIHUHQFH��:H�ZDQW�SDUWLFLSDQWV�WR�NQRZ�WKDW�WKHLU� 
FRQWULEXWLRQV�ZLOO�LPSDFW�WKH�GLUHFWLRQ�DQG�GHFLVLRQV�RI�WKH�(DUO\�/HDUQLQJ�
'LYLVLRQ
V�ZRUN�� 

3$57,&,3$725<�&8/785(�$1'�6867$,1('�(1*$*(0(17�-�:H�SURPRWH�D� 
FXOWXUH�RI� 
SDUWLFLSDWLRQ� ZLWK� RUJDQL]DWLRQV� WKDW� VXSSRUW� RQJRLQJ� TXDOLW\� FRPPXQLW\�
HQJDJHPHQW� IRU� VXVWDLQDEOH� GHFLVLRQV�� :H� DOVR� ULJRURXVO\� HYDOXDWH� 
FRPPXQLW\�HQJDJHPHQW�DFWLYLWLHV�IRU�HIIHFWLYHQHVV�� 

:H�KDYH�DOVR�FUHDWHG�D�&RPPXQLW\�(QJDJHPHQW�0RGHO�DQG�:RUNVKHHW�
WR�HQVXUH�WKDW�FRPPXQLW\�HQJDJHPHQW�VWUDWHJLHV�DUH�DSSOLHG� 
FRQVLVWHQWO\�DFURVV�WKH�GLYLVLRQ��:H�ODXQFKHG�WKH�FRPPXQLW\� 
HQJDJHPHQW�PRGHO�ZLWK�3UHVFKRRO�3URPLVH�� 

6HYHUDO�H[DPSOHV�RI�KRZ�ZH�HQJDJH�VWDNHKROGHUV�DQG�WKH�SXEOLF�DUH�
GHVFULEHG�EHORZ�� 

3UHVFKRRO�3URPLVH� 

3UHVFKRRO�3URPLVH���WKH�QHZ�PL[HG�GHOLYHU\�SUHVFKRRO�SURJUDP�WR�VXSSRUW�
FKLOGUHQ�DQG�IDPLOLHV�DW������RI�IHGHUDO�SRYHUW\�OHYHO���ZDV�PRGHOHG�DIWHU�D� 
5DFH�WR�WKH�7RS��3UHVFKRRO�'HYHORSPHQW�*UDQW�WKDW�WKH�(DUO\�/HDUQLQJ�
'LYLVLRQ��(/'��DSSOLHG�IRU�LQ�������:KLOH�WKH�LQLWLDO�SURSRVDO�ZDV�QRW�IXQGHG��
KDYLQJ�D�ZHOO�GHILQHG�SODQ�HQDEOHG�XV�WR�VXFFHVVIXOO\�UHTXHVW�IXQGLQJ�GXULQJ� 
WKH������OHJLVODWLYH�VHVVLRQ��3UHVFKRRO�3URPLVH�ZLOO�ODXQFK�LQ�)DOO�������(/'�
EHJDQ�SODQQLQJ�IRU�WKH�GHYHORSPHQW�RI�WKH�SURJUDP�ZLWK�WKH�UROORXW�RI�D�ODUJH� 
VFDOH�VWDNHKROGHU�HQJDJHPHQW�SURFHVV�� 

2YHU�����VWDNHKROGHUV�ZHUH�HQJDJHG�LQ����SXEOLF�PHHWLQJV�WR�KHOS�LQIRUP� 
ZKDW�3UHVFKRRO�3URPLVH�VKRXOG�GHOLYHU�IRU�FKLOGUHQ��6WDNHKROGHUV�LQFOXGHG�� 
FRPPXQLW\�EDVHG�RUJDQL]DWLRQV��WULEDO�FRPPXQLWLHV��.����HGXFDWRUV�DQG�
DGPLQLVWUDWRUV��FKLOG�FDUH�SURYLGHUV��HDUO\�OHDUQLQJ�KXEV��2UHJRQ�3UH�.� 
SURJUDPV��DQG�IDPLOLHV��7KH�WRSLFV�LQFOXGHG��WKH�UROH�RI�WKH�HDUO\�OHDUQLQJ� 
KXEV��FXOWXUDOO\�UHVSRQVLYH�WHDFKLQJ��SDUHQW�HQJDJHPHQW�DQG�HQUROOPHQW��ZUDS� 
DURXQG�VHUYLFHV��EDFKHORU
V�GHJUHH�UHTXLUHPHQW��SURIHVVLRQDO�VXSSRUW�QHHGV�� 

3DJH����RI���� 



DQG�DSSURDFKHV�WR�FRQWLQXRXV�LPSURYHPHQW�� 

,QSXW�ZDV�DQDO\]HG�DQG�LQWHJUDWHG�LQWR�3UHVFKRRO�3URPLVH
V�UXOH�PDNLQJ�FRQWHQW��
)HHGEDFN�ZDV�ELGLUHFWLRQDO��D�PDWUL[�ZDV�FUHDWHG�ZLWK�WKH�WRSOLQH�UHVXOWV�VKDUHG�
ZLWK�FRPPXQLW\�PHPEHUV�WKDW�DWWHQGHG�WKH�IHHGEDFN�VHVVLRQV�� 
�� 
�:HEVLWH� 

$�QHZ�ZHEVLWH�LV�FXUUHQWO\�XQGHU�GHYHORSPHQW,�PHUJLQJ�WKH�FXUUHQW�2IILFH�RI�&KLOG� 
&DUH�DQG�(/'�ZHEVLWHV�WR�PD[LPL]H�RXU�DELOLW\�WR�UHDFK�SURYLGHUV��SDUHQWV�DQG�WKH�
FRPPXQLW\�DW�ODUJH�WKDW�DUH�LQYHVWHG�LQ�WKH�GHYHORSPHQW�RI�FKLOGUHQ��7KH�QHZ� 
ZHEVLWH�ZLOO�� 

ā 3URYLGH�PRQLWRULQJ�GDWD�RQ�KHDOWK��VDIHW\�DQG�TXDOLW\�UHTXLUHPHQWV�IRU�ERWK� 
OLFHQVHG�DQG�OLFHQVH�H[HPSW�IDFLOLWLHV�DQG�WKH�FKLOG�FDUH�DQG�HDUO\�OHDUQLQJ�
ZRUNIRUFH� 

ā )RFXV�RQ�WKH�LQWHJUDWLRQ�RI�GLVSDUDWH�V\VWHPV�ZKLOH�DXWRPDWLQJ�WKH�
VXEPLVVLRQ��UHYLHZ��DSSURYDO��DQG�PRQLWRULQJ�RI�FKLOG�FDUH�OLFHQVH�GDWD� 

ā 3URYLGH�D�PHWKRG�IRU�DXWRPDWLQJ�SURYLGHU
V�VXEPLVVLRQ�RI�HYLGHQFH�WR�DOORZ� 
(/'�DQG�HDUO\�OHDUQLQJ�SDUWQHUV�WR�H[SHGLWH�GHWHUPLQDWLRQ�RI�D�SURYLGHU
V�
TXDOLW\�UDWLQJ�GHVLJQDWLRQ��DQG 

ā $OORZ�SDUHQWV�WR�DFFHVV�IDFLOLW\�TXDOLW\��VWDII�HGXFDWLRQ�DQG�WUDLQLQJ��DQG� 
FRPSOLDQFH�LQIRUPDWLRQ� 

�� 
������������7KH�SURMHFWHG�HQG�GDWH�IRU�ZHEVLWH�GHYHORSPHQW�LV�'HFHPEHU������� 

7LHUHG�4XDOLW\�5DWLQJ�,PSURYHPHQW�6\VWHP�0DUNHWLQJ� 
7KH�(DUO\�/HDUQLQJ�'LYLVLRQ�LV�FXUUHQWO\�LQ�WKH�SURFHVV�RI�VHOHFWLQJ�D�YHQGRU�WR�
GHYHORS�PHVVDJLQJ��EUDQGLQJ�DQG�PDUNHWLQJ�IRU�2UHJRQ
V�745,6��7KH�UHTXHVW�IRU� 
SURSRVDO�ZDV�PDGH�SXEOLF�RQ�-DQXDU\�����������DQG�D�YHQGRU�LV�H[SHFWHG�WR�EH�LQ�
SODFH�DQG�ZRUN�SODQ�VWDUWHG�E\�0DUFK���������� 

9URRP 

9URRP�LV�D�QDWLRQDO�HDUO\�OHDUQLQJ�LQLWLDWLYH�WKDW�SURYLGHV�SDUHQWV�DQG�FDUHJLYHUV�RI� 
\RXQJ�FKLOGUHQ�ZLWK�VFLHQFH�EDVHG�DFWLYLWLHV�WR�WXUQ�HYHU\GD\�PRPHQWV�LQWR�EUDLQ� 
EXLOGLQJ�RSSRUWXQLWLHV��,Q�������2UHJRQ�EHJDQ�SDUWQHULQJ�ZLWK�WKH�%H]RV�)DPLO\� 
)RXQGDWLRQ���WKH�FUHDWRUV�RI�9URRP���WR�LQWURGXFH�WKH�LQLWLDWLYH�LQ�WKH�VWDWH��2UHJRQ�LV� 
WKH�ILUVW�DQG�RQO\�VWDWH�WR�UROO�RXW�9URRP�VWDWHZLGH� 

9URRP�DQG�LWV�EHQHILWV�DUH�SURPRWHG�WR�SDUHQWV�DFURVV�2UHJRQ�LQ�D�QXPEHU�RI�ZD\V�� 
)LUVW�DQG�IRUHPRVW��JUDQWV�KDYH�EHHQ�SURYLGHG�WR����SLORW�VLWHV�WR�UROO�RXW�9URRP�LQ�
WKHLU�UHVSHFWLYH�FRPPXQLWLHV��3LORW�VLWHV�LQFOXGH�(DUO\�/HDUQLQJ�+XEV��+HDG�6WDUW�
3URJUDPV��7ULEDO�JURXSV��DQG�RWKHU�JRYHUQPHQW�DQG�FRPPXQLW\�RUJDQL]DWLRQV��7KH�
(/'�LV�DOVR�FXUUHQWO\�H[SORULQJ�SLORW�VLWH�SDUWQHUVKLS�RSSRUWXQLWLHV�ZLWK�YDULRXV�
LPPLJUDQW�DQG�PLQRULW\�DGYRFDF\�JURXSV��(/'�KDV�FRRUGLQDWHG�DQG�OHDG�HIIRUWV�WR�
WUDQVODWH�9URRP�PDWHULDOV�LQ�6SDQLVK��5XVVLDQ��&KLQHVH��DQG�9LHWQDPHVH�WR�HQVXUH� 

3DJH����RI���� 



  

 
 

:H�DUH�ZRUNLQJ�FORVHO\�ZLWK�SLORW�VLWHV�WR�HQVXUH�WKH\�KDYH�WKH�VXSSRUW�QHHGHG�WR�EH� 
VXFFHVVIXO��LQFOXGLQJ�9URRP�PDWHULDOV,�WUDLQLQJV�RQ�KRZ�WR�GLVFXVV�WKH�VFLHQFH�EHKLQG� 
9URRP
V�EUDLQ�EXLOGLQJ�DFWLYLWLHV�ZLWK�GLYHUVH�DXGLHQFHV��DQG�VWUDWHJLF�FRRUGLQDWLRQ�WR�HQVXUH� 
WKHVH�JURXSV�DUH�UHDFKLQJ�SDUHQWV�DQG�FDUHJLYHUV�ZKHUH�WKH\�OLYH��,Q�DFFRUGDQFH�WR�(/'
V�
IRFXV�RQ�HTXLW\�DQG�HTXLWDEOH�DFFHVV�IRU�FKLOGUHQ�DQG�WKHLU�IDPLOLHV��ZH�DUH�FXUUHQWO\� 
WUDQVODWLQJ�WKH�PRVW�SRSXODU�9URRP�PDWHULDOV�LQWR�5XVVLDQ��9LHWQDPHVH��DQG�WUDGLWLRQDO� 
&KLQHVH��7KHVH�PDWHULDOV�ZLOO�EH�PDGH�DYDLODEOH�WR�WKH�9URRP�SLORW�VLWHV�E\�0DUFK�RI������� 

,Q�DGGLWLRQ��WKH�(/'�FRQWLQXHV�WR�ZRUN�ZLWK�SDUWQHUV�LQ�HDUO\�FKLOGKRRG�GHYHORSPHQW�WR�PDNH� 
VXUH�WKDW�9URRP�LV�LQ�WKH�KDQGV�RI�VWDWH�HPSOR\HHV�ZRUNLQJ�GLUHFWO\�ZLWK�IDPLOLHV��7KLV�LQFOXGHV� 
RXWUHDFK�WKURXJK�JURXSV�OLNH�WKH�2UHJRQ�+HDOWK�$XWKRULW\��&RPPXQLW\�&DUH�2UJDQL]DWLRQV�� 
'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��DQG�OLEUDU\�GLVWULFWV. 

3URSRVHG�/HJLVODWLRQ��3ROLFLHV��RU�([HFXWLYH�2UGHUV 
'HVFULEH�DQ\�FKDQJHV�RU�SURSRVHG�FKDQJHV�WR�VWDWH�OHJLVODWLRQ��EXGJHWV��SROLFLHV��H[HFXWLYH�RUGHUV� 
DQG�WKH�OLNH�WKDW�KDG�RU�ZLOO�KDYH�DQ�LPSDFW�RQ�WKH�577�(/&�JUDQW��'HVFULEH�WKH�H[SHFWHG�LPSDFW�DQG� 
DQ\�DQWLFLSDWHG�FKDQJHV�WR�WKH�577�(/&�6WDWH�3ODQ�DV�D�UHVXOW�� 

�� 
3URSRVHG�/HJLVODWLRQ��3ROLFLHV��RU�([HFXWLYH�2UGHUV� 
'HVFULEH�DQ\�FKDQJHV�RU�SURSRVHG�FKDQJHV�WR�VWDWH�OHJLVODWLRQ��EXGJHWV��SROLFLHV�� 
H[HFXWLYH�RUGHUV�DQG�WKH�OLNH�WKDW�KDG�RU�ZLOO�KDYH�DQ�LPSDFW�RQ�WKH�577�(/&�JUDQW�� 
'HVFULEH�WKH�H[SHFWHG�LPSDFW�DQG�DQ\�DQWLFLSDWHG�FKDQJHV�WR�WKH�577�(/&�6WDWH� 
3ODQ�DV�D�UHVXOW�� 

�����ZDV�DQ�H[FLWLQJ�\HDU�IRU�HDUO\�OHDUQLQJ�LQ�2UHJRQ��WKH�/HJLVODWXUH�PDGH�
RYHU������PLOOLRQ�LQ�QHZ�LQYHVWPHQWV�LQ�HDUO\�FKLOGKRRG�FDUH�DQG�HGXFDWLRQ�� 
SDVVHG�OHJLVODWLRQ�FUHDWLQJ�D�QHZ�PL[HG�GHOLYHU\�SUHVFKRRO�SURJUDP��Preschool 
Promise��DQG�VWUHQJWKHQHG�2UHJRQ
V�FKLOG�FDUH�VXEVLG\�SURJUDP�IRU�ZRUNLQJ� 
IDPLOLHV�H[SHULHQFLQJ�SRYHUW\��,Q�DGGLWLRQ��WKH�(DUO\�/HDUQLQJ�+XE�V\VWHP�
UHFHLYHG�QHZ�VWDWH�LQYHVWPHQWV�WR�VXSSRUW�WKHLU�ZRUN�LQ�EXLOGLQJ�WKH�FDSDFLW\�RI� 
WKHLU�FRPPXQLWLHV�WR�EHWWHU�PHHW�WKH�QHHGV�RI�\RXQJ�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�� 
7KH�/HJLVODWXUH�DOVR�LQYHVWHG�LQ�.LQGHUJDUWHQ�3DUWQHUVKLS�DQG�,QQRYDWLRQ��
+HDOWK\�)DPLOLHV�2UHJRQ��KRPH�YLVLWLQJ���(DUO\�,QWHUYHQWLRQ�(DUO\�&KLOGKRRG�
6SHFLDO�(GXFDWLRQ��DQG�5HOLHI�1XUVHULHV�� 

7KH�/HJLVODWXUH�SDVVHG�+%�������D�VLJQLILFDQW�UHIRUP�RI�(PSOR\PHQW�5HODWHG�
'D\�&DUH��(5'&���2UHJRQ
V�FKLOG�FDUH�VXEVLG\�SURJUDP�IRU�ZRUNLQJ�IDPLOLHV�
ZLWK�LQFRPHV�XS�WR������RI�)3/���7KLV�OHJLVODWLRQ�ZLOO�HQDEOH�(5'&�WR�EHWWHU�
VXSSRUW�IDPLOLHV�H[SHULHQFLQJ�SRYHUW\�WR�SDUWLFLSDWH�LQ�WKH�ZRUNIRUFH��SURPRWH�
SRVLWLYH�FKLOG�GHYHORSPHQW��LQFUHDVH�WKH�QXPEHU�RI�FKLOGUHQ�LQ�TXDOLW\�FDUH�E\� 
OLQNLQJ�WR�2UHJRQ
V�7LHUHG�4XDOLW\�5DWLQJ�DQG�,PSURYHPHQW�6\VWHP��745,6��� 
DQG�EHWWHU�HQVXUH�WKH�KHDOWK�DQG�VDIHW\�RI�FKLOGUHQ��7KH�/HJLVODWXUH�LQYHVWHG�
����PLOOLRQ�LQ�(5'&�WR�VXSSRUW�WKHVH�SROLF\�FKDQJHV�� 

7KH�/HJLVODWXUH�DOVR�LQYHVWHG������PLOOLRQ�WR�VXSSRUW�)RFXVHG�&KLOG�&DUH�
1HWZRUNV�WR�HQVXUH�WKDW�FKLOG�FDUH�SURYLGHUV�VHUYLQJ�FRPPXQLWLHV�H[SHULHQFLQJ�
SRYHUW\�DQG�FXOWXUDOO\�DQG�OLQJXLVWLFDOO\�GLYHUVH�FRPPXQLWLHV�KDYH�DFFHVV�WR� 
2UHJRQ
V�7LHUHG�4XDOLW\�5DWLQJ�DQG�,PSURYHPHQW�6\VWHP�� 

)LQDOO\��WKH�/HJLVODWXUH�DXWKRUL]HG�WKH�FUHDWLRQ�RI�D�QHZ�PL[HG�GHOLYHU\�
SUHVFKRRO�SURJUDP��FDOOHG�3UHVFKRRO�3URPLVH��³0L[HG�GHOLYHU\´�PHDQV�WKDW�
FKLOG�FDUH�SURYLGHUV��2UHJRQ�+HDG�6WDUW�3UH�.LQGHUJDUWHQ�SURJUDPV��VFKRRO� 
EDVHG�SUHVFKRRO�SURJUDPV��DQG�&RPPXQLW\�EDVHG�RUJDQL]DWLRQV�ZLOO�DOO�EH� 

3DJH����RI���� 



 
 

 

  
 

HOLJLEOH�WR�SURYLGH�SUHVFKRRO�VHUYLFHV�WKURXJK�WKLV�SURJUDP��DV�ORQJ�DV�WKH\� 
REWDLQ�D����RU���VWDU�745,6�UDWLQJ�DQG�PHHW�RWKHU�VWDQGDUGV��7KUHH��DQG�IRXU� 
\HDU�ROG�FKLOGUHQ�ZKRVH�IDPLOLHV
�LQFRPH�LV�XS�WR������RI�WKH�)HGHUDO�3RYHUW\�
/LQH�ZLOO�EH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKLV�SUHVFKRRO�SURJUDP��(DUO\�/HDUQLQJ�
+XEV�ZLOO�SOD\�WZR�LPSRUWDQW�UROHV�LQ�3UHVFKRRO�3URPLVH��ZLWK�IXQGLQJ�IORZLQJ� 
WKURXJK�WKH�+XEV��)LUVW��WKH�+XEV�ZLOO�LGHQWLI\�WKH�QHHGV�RI�SRSXODWLRQV�SRRUO\�
VHUYHG�E\�WKH�FXUUHQW�HDUO\�OHDUQLQJ�V\VWHP���6HFRQG��WKH\�ZLOO�SDUWQHU�ZLWK� 
HDUO\�OHDUQLQJ�SURJUDPV�ZLWKLQ�WKHLU�FRPPXQLW\�WR�SURYLGH�WKH�SUHVFKRRO� 
VHUYLFHV��7KH�/HJLVODWXUH�DOORFDWHG�DERXW�������PLOOLRQ�HQDEOLQJ�URXJKO\�������
FKLOGUHQ�WR�KDYH�DFFHVV�WR�SUHVFKRRO�VWDUWLQJ�LQ�IDOO������� 

7KH�2UHJRQ�/HJLVODWXUH�DFNQRZOHGJHG�WKH�YLWDO�UROH�(DUO\�/HDUQLQJ�+XEV�SOD\�LQ�2UHJRQ
V 
�� 

HDUO\�OHDUQLQJ�V\VWHP��HQDFWLQJ�6%������ZKLFK�UHPRYHG�³GHPRQVWUDWLRQ�SURMHFW´�IURP�WKH�
VWDWXWRU\�ODQJXDJH�JRYHUQLQJ�WKH�+XEV�DQG�JDYH�WKH�+XEV�SHUPDQHQW�VWDWXWRU\�VWDWXV��7KH�
/HJLVODWXUH�LQFUHDVHG�GLUHFW�IXQGLQJ�WR�WKH�+XEV�E\�������PLOOLRQ�IRU�WKH�ELHQQLXP��IRU�D�WRWDO�
RI�����PLOOLRQ��7KLV�LQYHVWPHQW�FRQWLQXHV�WR�VWUHQJWKHQ�2UHJRQ
 V�ORFDO�LQIUDVWUXFWXUH�WR�
DFFRPSOLVK�WKH�577�(/&�JRDOV�DQG�WDUJHWV��6%�����DOVR�GLUHFWHG�WKH�&RXQFLO�WR�DGRSW�
DFFRXQWDELOLW\�PHWULFV�ZKLFK�ZHUH�HVWDEOLVKHG�LQ�-DQXDU\�������� 
7KH�/HJLVODWXUH�IXQGHG�WKH�.LQGHUJDUWHQ�3DUWQHUVKLS�DQG�,QQRYDWLRQ�SURJUDP�DW������
PLOOLRQ�IRU�WKH���������ELHQQLXP��DQ�LQFUHDVH�RI����PLOOLRQ��)XQGLQJ�ZDV�DOVR�
LQFUHDVHG�IRU�WKH�+HDOWK\�)DPLOLHV�2UHJRQ��+)2��KRPH�YLVLWLQJ�SURJUDP�E\������
PLOOLRQ�DQG�5HOLHI�1XUVHULHV�UHFHLYHG�DQ�DGGLWLRQDO������PLOOLRQ�LQ�IXQGLQJ��EULQJLQJ� 
WKHLU�WRWDO�VWDWH�IXQGLQJ�WR�������PLOOLRQ��7KHVH�VWDWH�LQYHVWPHQWV�DUH�FRQVLGHUHG�D� 
WUXH�ZLQ�IRU�WKH�HDUO\�OHDUQLQJ�V\VWHP��7KLV�QHZ�IXQGLQJ�ZLOO�KHOS�ERWK�+HDOWK\� 
)DPLOLHV�2UHJRQ�DQG�5HOLHI�1XUVHULHV�VHUYH�PRUH�IDPLOLHV�ZLWK�HYLGHQFH�EDVHG�
SUDFWLFHV��/DVW�ELHQQLXP�WKHUH�ZHUH�RYHU�������IDPLOLHV�ZKR�ZHUH�VFUHHQHG��HOLJLEOH��
DQG�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�EXW�ZHUH�XQDEOH�WR�EHFDXVH�RI�ODFN�RI�IXQGLQJ��7KH� 
LQFUHDVH�LQ�IXQGV�ZLOO�DOORZ�2UHJRQ�WR�HVWDEOLVK�DGGLWLRQDO�VDWHOOLWH�5HOLHI�1XUVHULHV�� 
XOWLPDWHO\�DOORZLQJ�PRUH�FKLOGUHQ�DQG�IDPLOLHV�WR�EH�VHUYHG��7KHVH�LQYHVWPHQWV�DUH�D� 
WHVWDPHQW�RI�WKH�LPSDFW�RI�WKH�V\VWHPV�GHYHORSPHQW�ZRUN�LQLWLDWHG�ZLWK�577�(/&�
IXQGLQJ� 
7KH�(DUO\�/HDUQLQJ�&RXQFLO�LV�FRQVLGHULQJ�SURSRVDOV�IRU�IXUWKHU�OHJLVODWLYH�LQYHVWPHQWV�DQG�RU� 
SURJUDP�HQKDQFHPHQWV�LQ�HDUO\�OHDUQLQJ�ZRUNIRUFH�SURIHVVLRQDO�GHYHORSPHQW��SUHVFKRRO�WR� 
JUDGH-��DOLJQPHQW��DQG�KRPH�YLVLWLQJ�LQ�WKH���������ELHQQLXP.�'HFLVLRQV�RQ�WKHVH�SRWHQWLDO� 
SURSRVDOV�ZLOO�EH�PDGH�E\�WKH�(DUO\�/HDUQLQJ�&RXQFLO�LQ�WKH�VSULQJ�RI������DQG�LI�DGYDQFHG�� 
ZLOO�EH�FRQVLGHUHG�E\�WKH�*RYHUQRU
V�RIILFH�IRU�VXEPLVVLRQ�WR�WKH������/HJLVODWXUH� 

3DUWLFLSDWLQJ�6WDWH�$JHQFLHV 
'HVFULEH�DQ\�FKDQJHV�LQ�SDUWLFLSDWLRQ�DQG�FRPPLWPHQW�E\�DQ\�RI�WKH�3DUWLFLSDWLQJ�6WDWH�$JHQFLHV�LQ� 
WKH�6WDWH�3ODQ�� 

7KHUH�DUH�QR�FKDQJHV�LQ�SDUWLFLSDWLRQ�RU�FRPPLWPHQW�E\�WKH�3DUWLFLSDWLQJ�6WDWH�$JHQFLHV�LQ� 
WKH�6WDWH�3ODQ��7KH�/HDG�$JHQF\�IRU�WKH�577�(/&�FRQWLQXHV�WR�EH�WKH�(DUO\�/HDUQLQJ�'LYLVLRQ� 
RI�WKH�2UHJRQ�'HSDUWPHQW�RI�(GXFDWLRQ��7KH�6WDWH�$GYLVRU\�&RXQFLO�FRQWLQXHV�WR�EH�WKH�(DUO\� 
/HDUQLQJ�&RXQFLO��7KH�(DUO\�/HDUQLQJ�'LYLVLRQ�IXQFWLRQV�XQGHU�WKH�GLUHFWLRQ�RI�WKH�(DUO\� 
/HDUQLQJ�&RXQFLO�ZLWK�WKH�(DUO\�/HDUQLQJ�6\VWHP�'LUHFWRU�DV�WKH�DGPLQLVWUDWLYH�RIILFHU� 

3DJH����RI���� 



5)*4�1"(&�*4�#-"/,�%6&�50�'03."55*/(�*446&4
 

3DJH����RI���� 



+LJK�4XDOLW\��$FFRXQWDEOH�3URJUDPV 
'HYHORSLQJ�DQG�DGRSWLQJ�D�FRPPRQ��VWDWHZLGH�7LHUHG�4XDOLW\�5DWLQJ�DQG�,PSURYHPHQW�6\VWHP� 
�745,6���6HFWLRQ�%����RI�$SSOLFDWLRQ�� 
'XULQJ�WKLV�UHSRUWLQJ�\HDU�RI�577�(/&�LPSOHPHQWDWLRQ��KDV�WKH�6WDWH�PDGH�SURJUHVV�LQ�developing or 
revising D�745,6�WKDW�LV�EDVHG�RQ�D�VWDWHZLGH�VHW�RI�WLHUHG�3URJUDP�6WDQGDUGV"� 

,I�\HV��WKHVH�VWDQGDUGV�FXUUHQWO\�DSSO\�WR��SOHDVH�FKHFN�DOO�WKDW�DSSO\��� 

6WDWH�IXQGHG�SUHVFKRRO�SURJUDPV 

(DUO\�+HDG�6WDUW�DQG�+HDG�6WDUW�SURJUDPV 

(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�SURJUDPV�IXQGHG�XQGHU�VHFWLRQ�����RI�SDUW�%�RI�,'($�DQG� 
SDUW�&�RI�,'($ 

(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�IXQGHG�XQGHU�7LWOH�,�RI�(6($ 

✔ 

✔ 

✔ 

✔ 

✔ (DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�UHFHLYLQJ�IXQGV�IURP�WKH�6WDWH
V�&&')�SURJUDP� 

&HQWHU�EDVHG 

)DPLO\�&KLOG�&DUH 

,I�\HV��WKHVH�VWDQGDUGV�FXUUHQWO\�DSSO\�WR��SOHDVH�FKHFN�DOO�WKDW�DSSO\���
 

(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV
 

$�&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHP
 

(DUO\�&KLOGKRRG�(GXFDWRU�4XDOLILFDWLRQV
 

✔ 

✔ 

✔ 

✔ 

✔ 

✔ 

✔ 

✔ 

)DPLO\�(QJDJHPHQW�6WUDWHJLHV
 

+HDOWK�3URPRWLRQ�3UDFWLFHV
 

(IIHFWLYH�'DWD�3UDFWLFHV
 

7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�HQVXULQJ�WKDW��SOHDVH�FKHFN�DOO�WKDW�DSSO\��� 

745,6�3URJUDP�6WDQGDUGV�DUH�PHDVXUDEOH 

745,6�3URJUDP�6WDQGDUGV�PHDQLQJIXOO\�GLIIHUHQWLDWH�SURJUDP�TXDOLW\�OHYHOV 

745,6�3URJUDP�6WDQGDUGV�UHIOHFW�KLJK�H[SHFWDWLRQV�RI�SURJUDP�H[FHOOHQFH�FRPPHQVXUDWH�ZLWK� 

✔ 

✔ 

✔ 

✔ 

QDWLRQDOO\�UHFRJQL]HG�VWDQGDUGV�WKDW�OHDG�WR�LPSURYHG�OHDUQLQJ�RXWFRPHV�IRU�FKLOGUHQ 

7KH�745,6�LV�OLQNHG�WR�WKH�6WDWH�OLFHQVLQJ�V\VWHP�IRU�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV� 

3DJH����RI���� 



'HVFULEH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU�LQ�developing or revising D�745,6�WKDW�LV�EDVHG�RQ� 
D�VWDWHZLGH�VHW�RI�WLHUHG�3URJUDP�6WDQGDUGV��3OHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH�WKDW� 
PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�IRXU�\HDU�JUDQW�SHULRG�� 

2UHJRQ�EHJDQ�ILHOG�WHVWLQJ�WKH�7LHUHG�4XDOLW\�5DWLQJ�DQG�,PSURYHPHQW�6\VWHP��745,6��LQ� 
-DQXDU\�RI������DQG�EHJDQ�LWV�VWDWH�ZLGH�ILHOG�WHVW�LQ�������,Q�������VLJQLILFDQW�LPSURYHPHQWV� 
ZHUH�PDGH��LQFOXGLQJ�WKH�UHYLVLRQ�RI�PDWHULDOV�IRU�JUHDWHU�FODULW\�DQG�HDVH�RI�XVH�IRU�SURYLGHUV�� 

,Q�������QXPHURXV�HIIRUWV�ZHUH�PDGH�WR�LPSURYH�WKH�TXDOLW\�RI�745,6��LQFOXGLQJ�WKH�IROORZLQJ�� 
� 7UDQVODWLRQ�DQG�GLVWULEXWLRQ�RI�745,6�PDWHULDOV�LQ�6SDQLVK�DQG�5XVVLDQ��7KH�ILUVW�6SDQLVK� 
SRUWIROLRV�ZHUH�VWDU�UDWHG�DQG�WHQ�6SDQLVK�SRUWIROLRV�ZHUH�UHFHLYHG�DQG�UHYLHZHG��7ZR�RI� 
WKRVH�SRUWIROLRV�VXFFHVVIXOO\�UHFHLYHG�D���VWDU�UDWLQJ��7ZHQW\�VHYHQ�SRUWIROLRV�LQ�5XVVLDQ� 
ZHUH�PDLOHG�RXW�LQ�������$W�WKLV�WLPH��ZH�KDYH�QRW�UHFHLYHG�DQ\�SRUWIROLRV�LQ�5XVVLDQ�WR� 
UHYLHZ�DQG�UDWH� 

� 'HYHORSPHQW�RI�D�WLPHOLQH�DQG�ZRUN�SODQ�IRU�745,6�UHYLVLRQ���IRU�LPSOHPHQWDWLRQ�LQ������� 
7KH�ILUVW�WZR�TXDUWHUV�ZLOO�IRFXV�RQ�FRPPXQLW\�HQJDJHPHQW�ZKLOH�WKH�VHFRQG�WZR�TXDUWHUV� 
ZLOO�KRQH�LQ�RQ�UHYLVLRQV�EDVHG�XSRQ�GDWD��IHHGEDFN��DQG�RWKHU�VWDWH�SULRULWLHV�� 

� &RPSOHWLRQ�RI�GDWD�FROOHFWLRQ�IRU�WKH�9DOLGDWLRQ�6WXG\�2QH�DQG�LQLWLDO�DQDO\VLV��,QLWLDO�HYLGHQFH� 
VXJJHVWV�WKDW�KLJKHU������VWDU��YHUVXV�ORZHU������VWDU��745,6�UDWLQJV�GLIIHUHQWLDWH�WKH�TXDOLW\� 
RI�REVHUYHG�WHDFKHU�FKLOG�LQWHUDFWLRQV�XVLQJ�WKH�&ODVVURRP�$VVHVVPHQW�6FRULQJ�6\VWHP� 
�&/$66���7KH�VWURQJHVW��HYLGHQFH�KDV�VR�IDU�EHHQ�GHWHFWHG�IRU�WKH�,QVWUXFWLRQDO�6XSSRUW� 
GRPDLQ�RI�WKH�&/$66��DQG�IRU�3UH.�DJHG�VHWWLQJV��)LQGLQJV�DUH�IDLUO\�FRQVLVWHQW�DFURVV� 
FHQWHU�EDVHG�DQG�KRPH�EDVHG�SURYLGHUV� 

� 7KH�DGGLWLRQ�RI�KHDOWK�SDUWQHUV�WR�WKH�745,6�LPSOHPHQWDWLRQ�WHDP�ZLOO�VWUHQJWKHQ�WKH� 
SURPRWLRQ�RI�KHDOWK�SUDFWLFHV�LQ�WKH�745,6� 

.H\�VWUDWHJLHV�IRU�WKH�ODVW�\HDU�RI�WKH�JUDQW�LQFOXGH�WKH�IROORZLQJ�745,6�UHYLVLRQV� 

D� &RPPXQLW\�HQJDJHPHQW�ZLWK�SURYLGHUV�DQG�VWDNHKROGHUV�UHJDUGLQJ�PHDQLQJIXO 
UHYLVLRQV�ZLOO�RFFXU��7UHQGV�IURP�LQLWLDO�HQJDJHPHQW�VHVVLRQV�ZLOO�EH�FROOHFWHG�DQG� 
VSHFLILF�DXGLHQFHV��LQFOXGLQJ�FRPPXQLWLHV�RI�FRORU�DQG�UXUDO�SURYLGHUV�DQG�SDUWQHUV�� 
ZLOO�EH�HQJDJHG�LQ�VROXWLRQ�VHVVLRQV�DURXQG�WKH�WUHQGV� 

E� $QDO\VLV�RI�YDOLGDWLRQ�VWXG\�ILQGLQJV�DQG�LPSDFW�RQ�WKH�VWDQGDUGV�WR�GHWHUPLQH�ZKLFK 
VWDQGDUGV�UHSUHVHQW�WKH�³IHZ�DQG�WKH�SRZHUIXO´�WR�WKH�GLIIHUHQWLDWLRQ�RI�WKH�WLHUV 

F� (TXLW\�ZRUN�UHJDUGLQJ�FXOWXUDO�UHOHYDQFH�DQG�DFFHVV�WR�WKH�745,6�LQFOXGLQJ�FRPPXQLW\ 
HQJDJHPHQW�ZLWK�GLYHUVH�FXOWXUDO�DQG�ODQJXDJH�FRPPXQLWLHV� 

G� 8SGDWHV�RI�WKH�PLVVLRQ��YLVLRQ��DQG�JXLGLQJ�SULQFLSOHV�RI�WKH�745,6�WRZDUG�WKH�UHYLVLRQV 
DUH�SODQQHG�LQ�������7KH�YLVLRQ�RI�WKH�745,6�LV�WKDW�DOO�RI�2UHJRQ
V�FKLOGUHQ�ZLOO�KDYH� 
DFFHVV�WR�TXDOLW\�FDUH�DQG�HGXFDWLRQ�WKDW�SURPRWHV�HDFK�FKLOG
V�GHYHORSPHQW��VFKRRO� 
UHDGLQHVV��DQG�FRQWLQXHG�VXFFHVV�LQ�DFDGHPLFV�DQG�OLIH��.H\�SULQFLSOHV�IRU�WKH�UHYLVLRQ� 
SURFHVV�LQFOXGH�WUDQVSDUHQF\��IRFXVLQJ�RQ�HTXLW\��DQG�WR�EH�GDWD�GULYHQ��7KH�PLVVLRQ�� 
YLVLRQ��DQG�JXLGLQJ�SULQFLSOHV�ZLOO�EH�WUDQVODWHG�LQWR�2UHJRQ
V�NH\�ILYH�ODQJXDJHV� 
�&KLQHVH��9LHWQDPHVH��6SDQLVK��(QJOLVK��DQG�5XVVLDQ�� 

3DJH����RI���� 



7KH�UHYLVLRQ�ZRUN�ZLOO�EH�FRPSOHWHG�LQ������ 

3URPRWLQJ�3DUWLFLSDWLRQ�LQ�WKH�745,6��6HFWLRQ�%����RI�$SSOLFDWLRQ� 
'HVFULEH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU�LQ�SURPRWLQJ�SDUWLFLSDWLRQ�LQ�WKH�745,6��3OHDVH� 
GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG� 
RI�WKH�IRXU�\HDU�JUDQW�SHULRG�� 

,Q�������2UHJRQ�H[SDQGHG�LWV�745,6�ILHOG�WHVW�VWDWHZLGH�PDNLQJ�UHYLVLRQV�EDVHG�RQ�LQSXW�
DQG�IHHGEDFN�IURP�������,W�LV�LPSRUWDQW�WR�QRWH�WKDW�ZKLOH�WKH�ILHOG�WHVW�ZDV�XQGHUZD\�LQ�HLJKW� 
RI�WKH����FRXQWLHV�LQ�2UHJRQ��WKHUH�ZDV�D�VXEVWDQWLDO�DPRXQW�RI�ZRUN�EHLQJ�GRQH�WR�KDYH� 
VWDWHZLGH�SHUVSHFWLYH�DQG�SUHSDUH�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV��(/'3��IRU�
����� 

2UHJRQ�EHFDPH�PXFK�PRUH�LQWHQWLRQDO�LQ�UHFUXLWLQJ�(/'3V�DQG�ZDV�DEOH�WR�WDUJHW�

UHFUXLWPHQW�EDVHG�RQ�UHDGLQHVV�LQGLFDWRUV�DVVRFLDWHG�ZLWK�WKH�745,6�VWDQGDUGV�LQ�WKH�
 
VHFRQG�\HDU�RI�WKH�JUDQW��
 

'XULQJ�������2UHJRQ�SDUWLFLSDWLRQ�IRFXVHG�RQ�FKLOGUHQ�IXUWKHVW�IURP�RSSRUWXQLW\���3URJUDPV� 
VHUYLQJ�WKRVH�FKLOGUHQ�ZHUH�WDUJHWHG�WKURXJK�LQFUHDVHG�DYDLODELOLW\�DQG�GLVWULEXWLRQ�RI� 
UHYLVHG�PDWHULDOV�IRU�SURYLGHUV�VSHDNLQJ�5XVVLDQ�DQG�6SDQLVK��WKH�SURYLVLRQ�RI�VXEPLVVLRQ� 
ERQXVHV�IRU�6SDQLVK�DQG�5XVVLDQ�SRUWIROLRV��DQG�WKH�FUHDWLRQ�RI�VSHFLILF�VXSSRUW�FRKRUWV�IRU� 
GLYHUVH�ODQJXDJH�4XDOLW\�,PSURYHPHQW�6SHFLDOLVWV�DQG�VWDII�LQ�RUGHU�WR�EHWWHU�VHUYH�GLYHUVH� 
ODQJXDJH�SURYLGHUV��:H�DOVR�WDUJHWHG�WUDLQLQJ�DQG�UHFUXLWPHQW�RI�SURJUDPV�VHUYLQJ�FKLOGUHQ� 
RI�FRORU��FKLOGUHQ�LQ�SRYHUW\��UXUDO�FRPPXQLWLHV�DQG�H[SDQGHG�IRFXVHG�IDPLO\�FKLOG�FDUH�
QHWZRUNV��)RFXVHG�QHWZRUNV�DUH�DQ�HYLGHQFH�EDVHG�DSSURDFK�RI�TXDOLW\�LPSURYHPHQW�E\�
VXSSRUWLQJ�FRKRUWV�RI�SURYLGHUV�VHUYLQJ�FKLOGUHQ�IURP�WDUJHWHG�FRPPXQLWLHV��,Q�2UHJRQ�� 
(DUO\�/HDUQLQJ�+XEV�LGHQWLILHG�WKH�FRPPXQLWLHV�RI�FKLOGUHQ�WR�EH�WDUJHWHG�DQG�UHFUXLWHG�
SURYLGHUV�DFFRUGLQJO\�� 
:H�DOVR�ZRUNHG�VSHFLILFDOO\�ZLWK�+HDG�6WDUW�SURJUDPV��LQFOXGLQJ�VSHFLILF�VWDII�VXSSRUWLQJ� 
OLFHQVLQJ�DQG�745,6�UDWLQJV�DV�ZHOO�DV�ZLWK�SURJUDPV�VHUYLQJ�FKLOGUHQ�RQ�VXEVLG\� 
FRQWUDFWHG�VORWV� 
$GGLWLRQDO�KLJKOLJKWV�LQFOXGH�� 
�� ,QFRUSRUDWLQJ�HTXLW\�DQG�GLYHUVLW\�FRPSRQHQWV�WR�SHUIRUPDQFH�EDVHG�FRQWUDFWV� 
�� &RQWLQXLQJ�VXSSRUW��UHVRXUFHV��DQG�VFKRODUVKLSV�IRU�SURIHVVLRQDO 
GHYHORSPHQW�RI�SUDFWLWLRQHUV��VHH�6XSSRUWLQJ�(DUO\�&KLOGKRRG�(GXFDWRUV�
VHFWLRQ� 
�� 7KH�PRYHPHQW�RI����3URJUDPV�RI�4XDOLW\��WR�D�GHVLJQDWLRQ�RI���������RU���VWDU�UDWHG 
SURJUDPV��6L[�RI�WKHVH�SURJUDPV�VHUYH�FKLOGUHQ�LQ�FRQWUDFWHG�VORWV��D�VXEVLG\�SURJUDP�IRU�
IXOO�WLPH�ZRUNLQJ�SDUHQWV 
�� &RQWLQXLQJ�WR�ZDLYH�WKH�2UHJRQ�5HJLVWU\�6WHS�DSSOLFDWLRQ�IHH�WR�HQFRXUDJH 
SURYLGHUV�WR�REWDLQ�D�SURIHVVLRQDO�GHYHORSPHQW�VWHS� 

.H\�VWUDWHJLHV�IRU�WKH�ODVW�\HDU�RI�WKH�JUDQW�LQFOXGH�� 

�� )XUWKHU�DOLJQPHQW�ZLWK�(DUO\�/HDUQLQJ�+XEV�IRU�SDUWLFLSDWLRQ�DQG�745,6�JRDOV���)RU
 
H[DPSOH��WKH�SHUIRUPDQFH�PHWULFV�IRU�+XEV�LQFOXGHV�VSHFLILF�WDUJHWV�IRU�745,6��
 
�� 7DUJHWHG�ZRUN�ZLWK�³&RPPLWPHQW�WR�4XDOLW\�3URJUDPV´�WKDW�KDYH�LQWHQWLRQDOO\
 
HQJDJHG�LQ�TXDOLW\�LPSURYHPHQWV�EXW�QRW�EHHQ�UDWHG�\HW�� 
�� 7DUJHWHG�FRQVXPHU�HGXFDWLRQ�RQ�745,6���:H�DUH�LQ�WKH�SURFHVV�RI�LGHQWLI\LQJ�D�YHQGRU 
WR�DVVLVW�ZLWK�HIIRUWV�WR�PDUNHW�DQG�SURPRWH�745,6�� 

3DJH����RI���� 



�� &RQWLQXHG�FRQYHUVDWLRQV�ZLWK�WULEDO�JRYHUQPHQWV�WR�LGHQWLI\��DGGUHVV�DQG�UHPRYH 
EDUULHUV�WR�WKHLU�SDUWLFLSDWLRQ�LQ�745,6� 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��%�����F� 
,Q�WKH�WDEOH��SURYLGH�GDWD�RQ�WKH�QXPEHUV�DQG�SHUFHQWDJHV�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�WKDW�DUH�SDUWLFLSDWLQJ�LQ�WKH 
6WDWH
V�745,6�E\�W\SH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDP��7DUJHWV�PXVW�EH�FRQVLVWHQW�ZLWK�WKRVH�LQ�WKH�6WDWH
V�DSSOLFDWLRQ�XQOHVV� 
D�FKDQJH�KDV�EHHQ�DSSURYHG� 

3HUIRUPDQFH�0HDVXUH��%�����F���,QFUHDVLQJ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�SDUWLFLSDWLQJ�LQ 
WKH�VWDWHZLGH�745,6� 

7DUJHWV��1XPEHU�DQG�SHUFHQWDJH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH�745,6 

7\SH�RI�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDP�LQ�WKH�6WDWH 

%DVHOLQH���� <HDU�2QH���� <HDU�7ZR <HDU�7KUHH� <HDU�)RXU 

� � � � � � � � � � 

6WDWH�IXQGHG�SUHVFKRRO �� ��� �� ��� ��� ��� ��� ���� ��� ���� 

(DUO\�+HDG�6WDUW�DQG� 
+HDG�6WDUW� �� ��� �� ��� ��� ��� ��� ���� ��� ���� 

3URJUDPV�IXQGHG�E\� 
,'($��3DUW�& 

� �� � �� � �� � �� � �� 

3URJUDPV�IXQGHG�E\� 
,'($��3DUW�%��VHFWLRQ� 
��� 

� �� � �� � �� � ��� � ��� 

3URJUDPV�IXQGHG�XQGHU� 
7LWOH�,�RI�(6($ 

� �� � �� � ��� � ��� � ��� 

3URJUDPV�UHFHLYLQJ 
&&')�IXQGV 

����� ��� ����� ��� ����� ��� ����� ��� ����� ��� 

2WKHU�� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����

 Describe: 6WDWH�/LFHQVHG 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

� ,QFOXGLQJ�0LJUDQW�DQG�7ULEDO�+HDG�6WDUW�ORFDWHG�LQ�WKH�6WDWH� 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��%�����F����$GGLWLRQDO�2WKHU�URZV 

7DUJHWV��1XPEHU�DQG�SHUFHQWDJH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH�745,6 

%DVHOLQH���� <HDU�2QH���� <HDU�7ZR <HDU�7KUHH� <HDU�)RXU 

7\SH�RI�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDP�LQ�WKH�6WDWH 

� � � � � � � � � � 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU���

 Describe: 

3DJH����RI���� 



               

                            

3HUIRUPDQFH�0HDVXUH��%�����F���,QFUHDVLQJ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�SDUWLFLSDWLQJ�LQ 
WKH�VWDWHZLGH�745,6� 

$FWXDOV��1XPEHU�DQG�SHUFHQWDJH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH�745,6� 

7\SH�RI�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDP�LQ�WKH�6WDWH 

%DVHOLQH <HDU�2QH <HDU�7ZR�������� <HDU�7KUHH� <HDU�)RXU 

��RI� 
SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 

6WDWH�IXQGHG�SUHVFKRRO 263 70 27% 241 96 40% 231 141 66% 31 21 68%

 Specify: ,QFOXGH�VLWHV�WKDW�RSHUDWH�2UHJRQ�+HDG�6WDUW�3UHNLQGHUJDUWHQ�DQG�(DUO\�+HDG�6WDUW�SURJUDPV� 

(DUO\�+HDG�6WDUW�DQG� 
+HDG�6WDUW� 243 72 30% 232 98 42% 258 142 55% 276 192 70% 

3URJUDPV�IXQGHG�E\� 
,'($��3DUW�& 

35 0 0% 35 0 0% 35 0 0% 35 0 0% 

3URJUDPV�IXQGHG�E\� 
,'($��3DUW�%��VHFWLRQ���� 

35 0 0% 35 0 0% 35 0 0% 35 0 0% 

3URJUDPV�IXQGHG�XQGHU� 
7LWOH�,�RI�(6($ 

4 0 0% 9 0 0% 10 0 0% 9 0 0% 

3URJUDPV�UHFHLYLQJ 
&&')�IXQGV 

7,544 2,159 29% 6,910 2,254 33% 6,879 3,259 47.3% 7,004 2,159 31% 

2WKHU�� 4,468 4,468 100% 4,367 4,367 100% 4,286 4,286 100% 4,263 4,263 100% 

Describe: 6WDWH�/LFHQVHG 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 
� ,QFOXGLQJ�0LJUDQW�DQG�7ULEDO�+HDG�6WDUW�ORFDWHG�LQ�WKH�6WDWH� 

3DJH����RI���� 



               

3HUIRUPDQFH�0HDVXUH��%�����F����$GGLWLRQDO�2WKHU�URZV 

$FWXDOV��1XPEHU�DQG�SHUFHQWDJH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH�745,6� 

7\SH�RI�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDP�LQ�WKH�6WDWH 

%DVHOLQH <HDU�2QH <HDU�7ZR�������� <HDU�7KUHH� <HDU�)RXU 

��RI� 
SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU��� 

Describe: 

3DJH����RI���� 



  

  

  

3HUIRUPDQFH�0HDVXUH��%�����F��'DWD�1RWHV� 
,QGLFDWH�LI�EDVHOLQH�GDWD�DUH�DFWXDO�RU�HVWLPDWHG��GHVFULEH�WKH�PHWKRGRORJ\�XVHG�WR�FROOHFW�WKH�GDWD�� 
LQFOXGLQJ�DQ\�HUURU�RU�GDWD�TXDOLW\�LQIRUPDWLRQ��DQG�SOHDVH�LQFOXGH�DQ\�GHILQLWLRQV�\RX�XVHG�WKDW�DUH�QRW� 
GHILQHG�LQ�WKH�QRWLFH� 

6WDWH�IXQGHG�SUHVFKRRO��2UHJRQ�3UH�.LQGHUJDUWHQ��DQG�(DUO\�+HDG�6WDUW�(+6��	�+HDG�
6WDUW�+6���0HWKRGRORJ\�IRU�VWDWH�SUHVFKRRO�DQG�+6�(+6���DQG���SDUWLFLSDWLRQ��+6�(+6���
VLWHV�FDOFXODWHG�XVLQJ�&HQWHU�5HSRUW�LQ�+HDG�6WDUW�(QWHUSULVH�6\VWHP��VWDWH�IXQGHG�
SUHVFKRRO�QXPEHU�RI�VLWHV�IURP�6LWH�	�6HUYLFH�:RUNERRNV�VXEPLWWHG�WR�VWDWH��3DUWLFLSDWLRQ�LQ� 
745,6�FDOFXODWHG�IURP�VWDWH�JHQHUDWHG�OLVW�RI�OLFHQVHG�+HDG�6WDUW�23.�VLWHV��'HFHPEHU� 
������DQG�IURP�:28�75,�PRQWKO\�745,6�VWDWXV�UHSRUW��-DQXDU\�������� 

3URJUDPV�IXQGHG�E\�,'($��3DUW�%��VHFWLRQ������'DWD�VRXUFH�LV�$QQXDO�3URJUHVV�5HSRUW��
2'(��<($5��7KH�JRDO�LV�WR�SURYLGH�VHUYLFHV�WR�FKLOGUHQ�ZLWK�GLVDELOLWLHV�LQ�W\SLFDO�VHWWLQJV�ZLWK�
WKHLU�SHHUV��7KLV�ZLOO�GHFUHDVH�WKH�QXPEHU�RI�VHOI�FRQWDLQHG�VSHFLDO�HGXFDWLRQ�FODVVURRPV� 
WKDW�FRXOG�SDUWLFLSDWH�LQ�745,6�� 

3URJUDPV�IXQGHG�E\�,'($��3DUW�&��'DWD�VRXUFH�LV�$QQXDO�3URJUHVV�5HSRUW��2'(��������
(DUO\�LQWHUYHQWLRQ�VHUYLFHV�DUH�SURYLGHG�WR�IDPLOLHV�LQ�WKHLU�KRPH�� 

3URJUDPV�IXQGHG�E\�7LWOH�,��(6($��'DWD�VRXUFH�LV�WKH�&RQVROLGDWHG�6WDWH�
3HUIRUPDQFH�5HSRUW����������� 

&&')������$&)�GDWD��2FWREHU�������6HSWHPEHU��������)RU�\HDU�WZR��WKHUH�ZDV�D�VLJQLILFDQW� 
LQFUHDVH�LQ�WKH�SHUFHQWDJH�RI�OLFHQVHG�SURJUDPV�UHFHLYLQJ�&&')�IXQGV��)RU�\HDU�WKUHH��WKLV� 
SHUFHQWDJH�PLUURUV�PRUH�FORVHO\�\HDU�RQH��,W�LV�RXU�XQGHUVWDQGLQJ�WKDW�\HDU�WZR'V�SHUFHQWDJH� 
DFWXDOO\�UHIOHFWV�WKH�SHUFHQWDJH�RI�FKLOGUHQ�QRW�SURJUDPV�LQ�OLFHQVHG�VHWWLQJV�UHFHLYLQJ�&&')� 
IXQGLQJ��,Q�\HDU�WKUHH��WKLV�SHUFHQWDJH�LV�DFFXUDWH��UHIOHFWLQJ�WKH�SHUFHQWDJH�RI�SURJUDPV� 

3HUIRUPDQFH�0HDVXUH��%�����F��7DUJHW�1RWHV� 
)RU�DOO�WDUJHWV�WKDW�ZHUH�QRW�UHDFKHG�LQ�WKH�UHSRUWLQJ�\HDU��SOHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR� 
HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�UHDFKLQJ�WKH�HVWDEOLVKHG�JUDQW�WDUJHWV�E\�WKH�HQG�RI� 
WKH�JUDQW�SHULRG� 

7KH�WDUJHW�VHW�IRU�+HDG�6WDUW�DQG�VWDWH�IXQGHG�SUHVFKRRO�VLWHV�ZDV�������6RPH�VLWHV�KDYH� 
H[SHULHQFHG�FKDOOHQJHV�FRPSOHWLQJ�DQG�RU�PDLQWDLQLQJ�WKH�OLFHQVLQJ�UHTXLUHPHQWV��ILUVW�WLHU�LQ�
745,6��LQFOXGLQJ�ORFDO�]RQLQJ�UHTXLUHPHQWV��FRRUGLQDWLQJ�DQG�DOLJQLQJ�VWDII�SRVLWLRQ�WLWOHV�
UROHV�EHWZHHQ�+HDG�6WDUW�DQG�2IILFH�RI�&KLOG�&DUH�UHJXODWLRQV��WHPSRUDU\�QDWXUH�RI�VRPH� 
VLWHV�ORFDWHG�LQ�VFKRRO�GLVWULFWV�DQG�RWKHU�GRQDWHG�RU�OHDVHG�IDFLOLWLHV��DQG�LVVXHV�UHODWHG�WR� 
RSHUDWLQJ�PXOWL�VLWH�SURJUDPV�WKDW�DUH�QRW�DGHTXDWHO\�DGGUHVVHG�LQ�FXUUHQW�FKLOG�FDUH� 
UHJXODWLRQV��,Q�UHVSRQVH�WR�WKLV��WKH�VWDWH�LV�ZRUNLQJ�FORVHO\�ZLWK�+HDG�6WDUW��VWDWH�IXQGHG� 
SUHVFKRRO�SURJUDPV��DQG�FKLOG�FDUH�WR�FODULI\�FKDOOHQJHV�DQG�GHYHORS�DQG�LPSOHPHQW� 
VROXWLRQV� 

7KHVH�QXPEHUV�ZHUH�UH�FDOFXODWHG�WKLV�\HDU�WR�EHWWHU�PDWFK�OLVWHG�FDWHJRULHV��VWDWH�IXQGHG� 
SUHVFKRRO�YV��+HDG�6WDUW�(DUO\�+HDG�6WDUW����3UHYLRXVO\��SURJUDP�VLWHV�WKDW�UHFHLYHG�ERWK� 
IHGHUDO�+HDG�6WDUW�(DUO\�+HDG�6WDUW�IXQGLQJ�DQG�DOVR�VWDWH�IXQGLQJ�IRU�WKH�2UHJRQ�+HDG�6WDUW� 
3UHNLQGHUJDUWHQ�SURJUDP�ZHUH�VSOLW�DFURVV�WKHVH�WZR�FDWHJRULHV�EDVHG�RQ�SHUFHQW�RI�VWDWH�DQG� 
IHGHUDO�IXQGLQJ�HDFK�SURJUDP�UHFHLYHG��6LQFH�SURJUDPV�WKDW�UHFHLYH�IHGHUDO�IXQGLQJ� 
SDUWLFLSDWH�GLIIHUHQWO\�LQ�WKH�VWDWH
V�745,6�SURJUDP�WKDQ�GR�RXU�VWDWH�RQO\�SURJUDPV��IHGHUDOO\� 
IXQGHG�SURJUDPV�FDQ�XWLOL]H�D�VWUHDPOLQHG�V\VWHP��ZKLOH�VWDWH�IXQGHG�RQO\�SURJUDPV�PXVW� 
FRPSOHWH�DOO�HOHPHQWV�LQ�WKH�745,6�SURFHVV���LW�VHHPHG�PRUH�DSSURSULDWH�WR�VHSDUDWH�WKHVH� 
VLWHV�LQ�WKH�FXUUHQW�UHSRUW���$GGLWLRQDOO\��VHYHUDO�SURJUDPV�FRQVROLGDWHG�VLWHV�WKLV�\HDU��PRYLQJ� 
VHYHUDO�VLQJOH�FODVVURRP�VLWHV�LQWR�ODUJHU�PXOWL�URRP�EXLOGLQJV��ZKLFK�UHVXOWHG�LQ�ORZHU� 
QXPEHUV� 

3DJH����RI���� 



2UHJRQ�KDV�VHHQ�DQ�LQFUHDVH�LQ�SHUFHQWDJH�RI�OLFHQVH�H[HPSW�SURJUDPV�VHUYLQJ�FKLOGUHQ�RQ�
VXEVLG\�WKLV�\HDU��+RZHYHU�LQ�����,�2UHJRQ�ZLOO�EH�LPSOHPHQWLQJ�WLHUHG�UHLPEXUVHPHQW�EDVHG� 
XSRQ�745,6�VWDU�OHYHO��7KLV�LV�D�VSHFLILF�VWUDWHJ\�WR�LQFHQWLYL]H�OLFHQVHG��VWDU�UDWHG�SURJUDPV�
WR�VHUYH�FKLOGUHQ�RQ�VXEVLG\�DQG�IRU�IDPLOLHV�WR�FKRRVH�VXFK�SURJUDPV��,Q�DGGLWLRQ��ZLWK�WKH� 
&&')�UHDXWKRUL]DWLRQ��LW�LV�DQWLFLSDWHG�WKDW�PDQ\�OLFHQVH�H[HPSW�SURYLGHUV�ZLOO�FKRRVH�WR�
EHFRPH�OLFHQVHG�DV�WKH�UHTXLUHPHQWV�IRU�HDFK�ZLOO�ORRN�VR�VLPLODU� 

3DJH����RI���� 



  

  

  

5DWLQJ�DQG�PRQLWRULQJ�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV��6HFWLRQ�%����RI�$SSOLFDWLRQ�� 
7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�GHYHORSLQJ�DQG�HQKDQFLQJ�D�V\VWHP�IRU�UDWLQJ�DQG�PRQLWRULQJ�WKH� 
TXDOLW\�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�WKDW�SDUWLFLSDWH�LQ�WKH�745,6�WKDW��SOHDVH�FKHFN� 
DOO�WKDW�DSSO\��� 

✔ ,QFOXGHV�LQIRUPDWLRQ�RQ�YDOLG�DQG�UHOLDEOH�WRROV�IRU�PRQLWRULQJ�VXFK�SURJUDPV 

✔ +DV�WUDLQHG�PRQLWRUV�ZKRVH�UDWLQJV�KDYH�DQ�DFFHSWDEOH�OHYHO�RI�LQWHU�UDWHU�UHOLDELOLW\ 

✔ 0RQLWRUV�DQG�UDWHV�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�ZLWK�DSSURSULDWH�IUHTXHQF\ 

✔ 

✔ 

3URYLGHV�TXDOLW\�UDWLQJ�DQG�OLFHQVLQJ�LQIRUPDWLRQ�WR�SDUHQWV�ZLWK�FKLOGUHQ�HQUROOHG�LQ�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW�3URJUDPV��e.g.��GLVSOD\LQJ�TXDOLW\�UDWLQJ�LQIRUPDWLRQ�DW�WKH�SURJUDP�VLWH� 

0DNHV�SURJUDP�TXDOLW\�UDWLQJ�GDWD��LQIRUPDWLRQ��DQG�OLFHQVLQJ�KLVWRU\��LQFOXGLQJ�DQ\�KHDOWK�DQG� 
VDIHW\�YLRODWLRQV��SXEOLFO\�DYDLODEOH�LQ�IRUPDWV�WKDW�DUH�HDV\�WR�XQGHUVWDQG�DQG�XVH�IRU�GHFLVLRQ� 
PDNLQJ�E\�IDPLOLHV�VHOHFWLQJ�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�DQG�IDPLOLHV�ZKRVH� 
FKLOGUHQ�DUH�HQUROOHG�LQ�VXFK�SURJUDPV� 

'HVFULEH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU�LQ�GHYHORSLQJ�DQG�HQKDQFLQJ�D�V\VWHP�IRU�UDWLQJ�DQG� 
PRQLWRULQJ�WKH�TXDOLW\�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�WKDW�SDUWLFLSDWH�LQ�WKH�745,6� 
'HVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�UDWLQJ�DQG� 
PRQLWRULQJ�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG� 

2UHJRQ
V�745,6�FRQWLQXHV�WR�EH�D�SRUWIROLR�EDVHG�V\VWHP�WKDW�UHTXLUHV�SURJUDPV�WR� 
SURYLGH�HYLGHQFH�LQFOXGLQJ�SLFWXUHV��SROLFLHV��DQG�H[DPSOHV�RI�LPSOHPHQWDWLRQ�WKDW�DUH�
HYDOXDWHG�E\�H[SHUW�UHYLHZ�WHDPV��(DFK�745,6�SURJUDP�UHFHLYHV�DQQXDO�YLVLWV�WKURXJK�
WKH�OLFHQVLQJ�XQLW�DQG���VWDU�SURJUDPV�PD\�UHFHLYH�D�&/$66�REVHUYDWLRQ�WR�PHHW�D�
VSHFLILF�VWDQGDUG�DV�DSSOLFDEOH�� 

,Q��������SURJUHVV�ZDV�PDGH�LQ�WKH�UDWLQJ�DQG�PRQLWRULQJ�V\VWHP�RI�WKH�745,6�WKURXJK�� 

���,QWHU�UDWHU�UHOLDELOLW\�RI�SRUWIROLR�UHYLHZHUV�UH�HVWDEOLVKPHQW�LQ�������7KH�SURFHVV� 
HYDOXDWLRQ�WHDP�DW�7KH�5HVHDUFK�,QVWLWXWH��WKH�XQLYHUVLW\�EDVHG�DJHQF\�WKDW�DGPLQLVWHUV� 
2UHJRQ'V�745,6��FRQGXFWHG�D�VHFRQG�LQWHU�UDWHU�UHOLDELOLW\�WHVW�IRU�SRUWIROLR�UHYLHZHUV�WR� 
HVWDEOLVK�WKDW�UHYLHZHUV�DUH�VWLOO�HYDOXDWLQJ�UHYLHZHUV�WKH�VDPH�ZD\��7KH�UHVXOWV�ZHUH�WKDW� 
LQWHU�UDWHU�UHOLDELOLW\�LV������ 
���$GGLWLRQDO�&/$66�REVHUYHUV�ZHUH�WUDLQHG�RQ�WKH�,QIDQW�&/$66�� 
���7KH�UHYLHZ�SURFHVV�ZDV�VWUHDPOLQHG�SURYLGLQJ�FOHDUHU�DQG�PRUH�UDSLG� 
IHHGEDFN�WR�SURJUDPV�� 
���$�VWUHDPOLQHG�UHVXEPLVVLRQ�SURFHVV�ZDV�LPSOHPHQWHG�WR�HQFRXUDJH�SURJUDPV�WR� 
LQFUHDVH�WKHLU�VWDU�UDWLQJ�DIWHU�DQ�LQLWLDO�UDWLQJ�� 
���,QSXW�IURP�IRFXV�JURXSV�RI�SURYLGHUV�RQ�WKH�DQQXDO�UHSRUW�SURFHVV�� 
���$�FURVV�VHFWRU�6XSSRUW�DQG�0RQLWRULQJ�%UHDNWKURXJK�WHDP�FUHDWHG�D�ZRUN�SODQ�WR� 
LQWHJUDWH�OLFHQVLQJ�PRQLWRULQJ�DQG�745,6�PRQLWRULQJ�� 
���&UHDWLRQ�RI�DXWRPDWHG�QRWLILFDWLRQV�WR�VWUHDPOLQH�OLFHQVLQJ�FRPSOLDQFH�DQG� 
745,6�FRPSOLDQFH��3URJUDP�TXDOLW\�VWDII�DW�WKH�(DUO\�/HDUQLQJ�'LYLVLRQ�DUH�
HPDLOHG�DXWRPDWLFDOO\�ZKHQ�OLFHQVLQJ�YLRODWLRQV�RFFXU�IRU�745,6�HQJDJHG� 
SURJUDPV��7KLV�LV�DQ�HIILFLHQW�PRQLWRULQJ�WRRO�WR�EH�VXUH�WKDW�SURJUDPV�DUH� 
PHHWLQJ�WKH�FRPSOLDQFH�VWDQGDUG�RI�WKH�745,6�� 

.H\�VWUDWHJLHV�IRU�WKH�ODVW�\HDU�RI�WKH�JUDQW�LQFOXGH�SODQV�WR�LPSOHPHQW�DQ�HOHFWURQLF�V\VWHP�IRU� 
UDWLQJ�DQG�PRQLWRULQJ��DOLJQLQJ�DQ�DQQXDO�UHSRUW�ZLWK�GDWD�SRLQWV�DQG�HOHFWURQLF�V\VWHPV�� 
LPSOHPHQWLQJ�SODQV�IRU�DQ�LQWHJUDWHG�V\VWHP�RI�PRQLWRULQJ�IRU�OLFHQVLQJ�DQG�745,6�� 

3DJH����RI���� 



LPSOHPHQWLQJ�D�UDQGRP�DXGLW�V\VWHP�IRU�SURJUDPV��DQG�FUHDWLQJ�D�SROLF\�WKDW�SURWHFWV�DJDLQVW� 
IUDXGXOHQW�VXEPLVVLRQV� 

3DJH����RI���� 



  

3URPRWLQJ�DFFHVV�WR�KLJK�TXDOLW\�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�IRU�&KLOGUHQ�ZLWK� 
+LJK�1HHGV��6HFWLRQ�%����RI�$SSOLFDWLRQ�� 
+DV�WKH�6WDWH�PDGH�SURJUHVV�LQ�LPSURYLQJ�WKH�TXDOLW\�RI�WKH�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV� 
WKDW�DUH�SDUWLFLSDWLQJ�LQ�\RXU�6WDWH�745,6�WKURXJK�WKH�IROORZLQJ�SROLFLHV�DQG�SUDFWLFHV"��,I�\HV��SOHDVH� 
FKHFN�DOO�WKDW�DSSO\��� 

✔ 3URJUDP�DQG�SURYLGHU�WUDLQLQJ 

✔ 3URJUDP�DQG�SURYLGHU�WHFKQLFDO�DVVLVWDQFH 

✔ )LQDQFLDO�UHZDUGV�RU�LQFHQWLYHV 

✔ +LJKHU��WLHUHG�FKLOG�FDUH�VXEVLG\�UHLPEXUVHPHQW�UDWHV 

✔ ,QFUHDVHG�FRPSHQVDWLRQ 

'HVFULEH�WKH�SURJUHVV�PDGH�LQ�LPSURYLQJ�WKH�TXDOLW\�RI�WKH�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV� 
WKDW�DUH�SDUWLFLSDWLQJ�LQ�\RXU�6WDWH�745,6�GXULQJ�WKH�UHSRUWLQJ�\HDU���3OHDVH�GHVFULEH�WKH�6WDWH
V� 
VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG� 

2UHJRQ�KDV�FRQWLQXHG�LWV�FRPPLWPHQW�WR�FRQWLQXRXV�TXDOLW\�LPSURYHPHQW�RI�LWV�(/'3V�DQG�
WKH�SUDFWLWLRQHUV�WKDW�VHUYH�2UHJRQ
V�FKLOGUHQ�� 
�� 
,Q�������2UHJRQ�PDLQWDLQHG�LWV�FRPPLWPHQW�WR�FUHDWH�D�V\VWHP�WKDW�SURYLGHV�KLJK�TXDOLW\� 
SUDFWLWLRQHU�WUDLQLQJ��LQFOXGLQJ�LWV�PDVWHU�WUDLQHU�SURJUDP�DQG�ORFDO��UHJLRQDO��DQG�VWDWHZLGH� 
WUDLQLQJ�RSSRUWXQLWLHV��2UHJRQ�DOVR�SLORWHG�D�YLUWXDO�WUDLQLQJ�PRGHO�ZLWK�D�WUDLQHU�LQ�RQH� 
ORFDWLRQ�DQG�D�IDFLOLWDWRU�DQG�SDUWLFLSDQWV�LQ�D�VHFRQG�ORFDWLRQ�DV�D�VWUDWHJ\�IRU�UHDFKLQJ� 
ODQJXDJH�VSHFLILF�DQG�UXUDO�SURYLGHUV�� 
�� 
7HFKQLFDO�DVVLVWDQFH�SURYLGHUV�FRQWLQXHG�WR�UHFHLYH�WUDLQLQJ�DQG�VXSSRUW�WKURXJK�WKH�FHQWUDO� 
FRRUGLQDWLRQ�PRGHO�LQ�RUGHU�WR�SURYLGH�TXDOLW\�LPSURYHPHQW�7$�WR�SURJUDPV��7KH�7$� 
SURYLGHUV�ZHUH�WUDLQHG�DQG�JXLGHG�WR�WDUJHW�SURJUDPV�VHUYLQJ�FKLOGUHQ�IXUWKHVW�IURP� 
RSSRUWXQLW\�DQG�DGMXVW�WKHLU�7$�PRGHOV�DFFRUGLQJO\�� 
�� 
2UHJRQ�XSKHOG�LWV�FRPPLWPHQW�WR�SURJUDP�DQG�SUDFWLWLRQHU�OHYHO�ILQDQFLDO�VXSSRUWV�DQG� 
LQFHQWLYHV��3UDFWLWLRQHUV�ZHUH�DEOH�WR�UHFHLYH�HGXFDWLRQ�DZDUGV�IRU�PHHWLQJ�SURIHVVLRQDO� 
GHYHORSPHQW�PLOHVWRQHV�DV�ZHOO�DV�D�VHFRQG�HGXFDWLRQ�DZDUG�LI�WKHLU�SURJUDP�ZDV�VWDU�UDWHG�� 
3URJUDPV�FRQWLQXHG�WR�UHFHLYH�TXDOLW\�LPSURYHPHQW�VXSSRUW�PRQH\�DV�ZHOO�DV�TXDOLW\� 
PDLQWHQDQFH�LQFHQWLYH�PRQH\�RQFH�WKH\�ZHUH�UDWHG��3URJUDPV�LQ�IRFXVHG�IDPLO\�FKLOG�FDUH� 
QHWZRUNV�DQG�SURJUDPV�VHUYLQJ�VSHFLDO�SRSXODWLRQV�UHFHLYHG�HQKDQFHG�VXSSRUW�PRQH\� 
�GRXEOH�WKH�VWDQGDUG�UDWH���3URJUDPV�VXEPLWWLQJ�SRUWIROLRV�LQ�5XVVLDQ�RU�6SDQLVK�ZHUH� 
HOLJLEOH�IRU�VXEPLVVLRQ�ERQXVHV�LQ������� 

,Q� ������ WKH� 2UHJRQ� /HJLVODWXUH� DSSURYHG� D� V\VWHP� RI� ERQXVHV� WR� VWDU� UDWHG� SURJUDPV��
NQRZQ� DV� WLHUHG� UHLPEXUVHPHQW�� 3ROLFLHV� DQG� FRPPXQLFDWLRQV� EHJDQ� LQ� ����� ZLWK� 
LPSOHPHQWDWLRQ� LQ�HDUO\�������7KH�VDPH� OHJLVODWLRQ�DXWKRUL]HG� UHGXFHG�FRSD\V� IRU�SDUHQWV�
UHFHLYLQJ� FKLOG� FDUH� VXEVLGLHV� ZKR� YROXQWDULO\� FKRRVH� D� VWDU�UDWHG� SURYLGHU�� 7KH� UHGXFHG� 
FRSD\V�ZLOO�EH�LPSOHPHQWHG�LQ�WKH�VXPPHU�RI�������$GGLWLRQDOO\��KLJKHU�FRPSHQVDWLRQ�ZDV� 
RIIHUHG� YLD� FRQWUDFWHG� VORWV� WR� SURJUDPV� VHUYLQJ� HOLJLEOH� FKLOGUHQ� RQ� VXEVLG\�� 7KH� KLJKHVW� 
VXEVLG\� UHLPEXUVHPHQW� UDWH� ZDV� SDLG� WR� WKHVH� SURJUDPV� IRU� WKHVH� VORWV�� UHJDUGOHVV� RI� 
FKDUJH�RU�DJH��:H�KDYH� LPSURYHG�DFFHVV� WR�DQG�TXDOLW\�RI�SURJUDPV�VHUYLQJ�FKLOGUHQ�ZLWK� 
KLJK� QHHGV� EHFDXVH� RI� 2UHJRQ
V� GHGLFDWLRQ� WR� HTXLW\� DQG� WKH� LPSOHPHQWDWLRQ� RI� NH\� 
VWUDWHJLHV�LQ������� 

2UHJRQ�KDV�FUHDWHG�DQ�HIIHFWLYH�UHVXEPLVVLRQ�SURFHVV��VR�WKDW�SURJUDPV�QRW�DFKLHYLQJ�WKHLU� 
GHVLUHG�VWDU�OHYHO�DUH�SURYLGHG�ZLWK�VSHFLILF�DQG�WDUJHWHG�WHFKQLFDO�DVVLVWDQFH�DQG�IHHGEDFN� 
DURXQG�WKH�VSHFLILF�FRPSRQHQWV�RI�WKHLU�SURJUDP�WKDW�QHHG�WR�EH�LPSURYHG�WR�PHHW�WKDW�VWDU� 

3DJH����RI���� 



UDWLQJ��:LWK�WKLV�VWUHDPOLQHG�SURFHVV��2UHJRQ�KDV�VHHQ�VLJQLILFDQW�LQFUHDVHV�LQ�VWDU�OHYHOV�RI� 
SDUWLFLSDWLRQ�SURJUDPV����VWDU���������VWDU���������VWDU������ZLWK�DQ�RYHUDOO�����LQFUHDVH� 
IRU�VWDU�UDWHG�SURJUDPV���)RU�H[DPSOH�����SURJUDP�SRUWIROLRV�LQLWLDOO\�UDWHG�DW�D�&RPPLWPHQW�WR� 
4XDOLW\�OHYHO��OHYHO����DFKLHYHG�D�VWDU�OHYHO�DIWHU�UHVXEPLVVLRQ��7KLUW\�RQH�SURJUDP�SRUWIROLRV� 
WKDW�ZHUH�LQLWLDOO\�VWDU�UDWHG�increased�WKHLU�VWDU�OHYHO�DIWHU�UHVXEPLVVLRQ��'DWD�IURP�7KH� 
5HVHDUFK�,QVWLWXWH��������� 

%HFDXVH�RI�2UHJRQ
V�FRPPLWPHQW�DQG�ODVHU�IRFXV�RQ�HTXLW\�LQ�������PDQ\�RI�WKH�SDUWLFLSDWLRQ� 
VWUDWHJLHV�GHVFULEHG�LQ�SUHYLRXV�VHFWLRQV�DUH�UHOHYDQW�WR�WKH�LPSURYHPHQW�RI�SURJUDPV�DQG� 
DFFHVV�RI�KLJK�TXDOLW\�SURJUDPV�IRU�FKLOGUHQ�ZLWK�KLJK�QHHGV��1RWH�WKDW�WKH�VWUDWHJLHV�WDUJHW� 
SURJUDPV�VHUYLQJ�FKLOGUHQ�ZLWK�KLJK�QHHGV�� 

:LWK�WKH�SURYLVLRQ�DQG�GLVWULEXWLRQ�RI�UHYLVHG�6SDQLVK�DQG�5XVVLDQ�PDWHULDOV�IRU�SURYLGHUV� 
VSHDNLQJ�5XVVLDQ�DQG�6SDQLVK��WHQ�6SDQLVK�SRUWIROLRV�ZHUH�UHFHLYHG�DQG�UDWHG�LQFOXGLQJ�WZR� 
UDWHG�DW���VWDU��7KH�VXEPLVVLRQ�ERQXV�IRU�6SDQLVK�DQG�5XVVLDQ�SRUWIROLRV�FRQWLQXHV�WKURXJK� 
0DUFK��������7ZHQW\�VHYHQ�SRUWIROLRV�LQ�5XVVLDQ�ZHUH�PDLOHG�RXW�LQ�������$W�WKLV�WLPH��ZH� 
KDYH�QRW�UHFHLYHG�DQ\�SRUWIROLRV�LQ�5XVVLDQ�WR�UHYLHZ�DQG�GDWH�� 

3DUWQHUV�LQ�WKH�V\VWHP�KDYH�EHHQ�WUDLQHG�DQG�LQVWUXFWHG�WR�UHFUXLW�SURJUDPV�VHUYLQJ�FKLOGUHQ� 
RI�FRORU��FKLOGUHQ�LQ�SRYHUW\��UXUDO�FRPPXQLWLHV�ZKLFK�KDYH�EHHQ�UHIOHFWHG�LQ�WKH� 
LPSOHPHQWDWLRQ�RI�DGGLWLRQDO�IRFXVHG�IDPLO\�FKLOG�FDUH�QHWZRUNV��FRKRUWV�RI�SURYLGHUV�VHUYLQJ� 
FKLOGUHQ�IURP�WKHVH�WDUJHWHG�FRPPXQLWLHV���$FFRXQWDELOLW\�IRU�WKLV�ZRUN�FRQWLQXHV�WKURXJK������ 
WKURXJK�WKH�RSHUDWLRQDOL]DWLRQ�RI�WKH�HTXLW\�SUHDPEOH�LQ�DOO�SHUIRUPDQFH�EDVHG�FRQWUDFWV� 

.H\�VWUDWHJLHV�IRU�WKH�ODVW�\HDU�RI�WKH�JUDQW�LQFOXGH�� 
�� ,QWHQWLRQDO�FRPPXQLW\�HQJDJHPHQWV�ZLWK�FRPPXQLWLHV�KLVWRULFDOO\�XQGHUVHUYHG�E\� 

RXU�HDUO\�OHDUQLQJ�V\VWHP�WR�LQIRUP�UHYLVLRQV�WR�WKH�745,6�WR�KHOS�HQVXUH�FXOWXUDO� 
UHOHYDQF\�DQG�DFFHVV�WR�WKH�745,6� 

�� 6SHFLILF�FRPPXQLW\�HQJDJHPHQW�ZLWK�SURYLGHUV�ZKR�KDYH�FKRVHQ�127�WR� 
LQWHQWLRQDOO\�HQJDJH�LQ�745,6�WR�LGHQWLI\�WKH�FKDOOHQJHV�DQG�LQIRUP�WKH�745,6�UHYLVLRQ� 

�� (QKDQFH�WKH�DOLJQPHQW�ZLWK�(DUO\�/HDUQLQJ�+XEV�WR�DOLJQ�GDWD�DQG�WDUJHWHG�ZRUN� 
ZLWK�VSHFLILF�FRPPXQLWLHV�WR�DOLJQ�DQG�DFKLHYH�DFFHVV�DQG�SDUWLFLSDWLRQ�JRDOV��7KH� 
JRDOV�LQFOXGH�DQ�LQFUHDVHG�VXSSO\�RI�TXDOLW\�SURJUDPV�DV�ZHOO�DV�LQFUHDVHG�DFFHVV� 
�HQUROOPHQW��RI�LGHQWLILHG�SRSXODWLRQV�RI�FKLOGUHQ�LQ�TXDOLW\�SURJUDPV� 

����������/HYHUDJH�WLHUHG�UHLPEXUVHPHQW�WR�SURYLGH�DFFHVV�WR�FKLOGUHQ�RQ�VXEVLG\��:LWK�WKH� 
WLHUHG�UHLPEXUVHPHQW�SROLF\��SURJUDPV�DUH�EHLQJ�LQFHQWLYL]HG�ILQDQFLDOO\�WR�VHUYH�FKLOGUHQ�RQ� 
VXEVLG\�E\�UHFHLYLQJ�KLJKHU�SD\PHQW�UDWHV�IURP�'+6��7KLV�VXSSO\�VLGH�LQFHQWLYH�LV�GHVLJQHG�WR� 
LQFUHDVH�WKH�QXPEHU�RI�SURJUDPV�LPSURYLQJ�TXDOLW\�EHFRPLQJ�VWDU�UDWHG��,Q�DGGLWLRQ��WKH�WLHUHG� 
UHLPEXUVHPHQW�SROLF\�LQFOXGHV�D�³GHPDQG�VLGH´�FRPSRQHQW�ZKHUH�SDUHQWV�ZLOO�EH�UHFHLYLQJ� 
UHGXFHG�FRSD\PHQWV�IRU�DFFHVVLQJ�VWDU�UDWHG�SURJUDPV� 

3DJH����RI���� 



 

3HUIRUPDQFH�0HDVXUHV��%�����F���� 
,Q�WKH�WDEOH�EHORZ��SURYLGH�GDWD�RQ�WKH�QXPEHU�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH�WRS� 
WLHUV�RI�WKH�745,6��7DUJHWV�PXVW�EH�FRQVLVWHQW�ZLWK�WKRVH�LQ�WKH�6WDWH
V�DSSOLFDWLRQ�XQOHVV�D�FKDQJH� 
KDV�EHHQ�DSSURYHG� 

3HUIRUPDQFH�0HDVXUH��%�����F������,QFUHDVLQJ�WKH�QXPEHU�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW� 
3URJUDPV�LQ�WKH�WRS�WLHUV�RI�WKH�745,6�� 

7DUJHWV 

7RWDO�QXPEHU�RI� 
SURJUDPV�HQUROOHG�LQ� 
WKH�745,6 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 

4,468 4,493 4,662 4,662 4,662 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 4,447 4,377 4,048 3,813 3,580 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 0 30 60 90 120 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 0 40 60 80 100 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 0 46 251 213 175 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 0 0 155 208 261 

1XPEHU�RI�SURJUDPV� 
HQUROOHG�EXW�QRW�\HW� 
UDWHG 

3HUIRUPDQFH�0HDVXUH��%�����F������,QFUHDVLQJ�WKH�QXPEHU�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW� 
3URJUDPV�LQ�WKH�WRS�WLHUV�RI�WKH�745,6� 

$FWXDOV 

7RWDO�QXPEHU�RI� 
SURJUDPV�HQUROOHG�LQ� 
WKH�745,6 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 

4,468 4,367 4,286 4,263 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 4,447 4,006 3,308 3,082 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 0 344 766 861 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 0 14 113 154 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 0 2 32 60 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 0 1 67 106 

1XPEHU�RI�SURJUDPV� 
HQUROOHG�EXW�QRW�\HW� 
UDWHG 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��%�����F�����'DWD�1RWHV� 
'HVFULEH�WKH�PHWKRGRORJ\�XVHG�WR�FROOHFW�WKH�GDWD��LQFOXGLQJ�DQ\�HUURU�RU�GDWD�TXDOLW\�LQIRUPDWLRQ��DQG� 
SOHDVH�LQFOXGH�DQ\�GHILQLWLRQV�\RX�XVHG�WKDW�DUH�QRW�GHILQHG�LQ�WKH�QRWLFH� 

�����GDWD�LV�H[WUDFWHG�IURP�7KH�5HVHDUFK�,QVWLWXWHV
�745,6�GDWD��7RWDO�QXPEHU�IURP�7LHU� 
2QH��/LFHQVHG�SURJUDPV��LV�IURP�(DUO\�/HDUQLQJ�'LYLVLRQ�&&5,6�IDFLOLW\�GDWD�IRU������� 

3HUIRUPDQFH�0HDVXUH��%�����F�����7DUJHW�1RWHV� 
)RU�DOO�WDUJHWV�WKDW�ZHUH�QRW�UHDFKHG�LQ�WKH�UHSRUWLQJ�\HDU��SOHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR� 
HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�UHDFKLQJ�WKH�HVWDEOLVKHG�WDUJHWV�E\�WKH�HQG�RI�WKH� 
JUDQW�SHULRG�� 

)RU�\HDU�WKUHH�WDUJHWV��WKH�RYHUDOO�LQWHQWLRQDO�SDUWLFLSDWLRQ�LQ�745,6�KDV�LQFUHDVHG�IURP����� 
RI�DOO�OLFHQVHG�SURJUDPV�WR�����RI�DOO�OLFHQVHG�SURJUDPV��2UHJRQ�KDV�ZHOO�VXUSDVVHG�LWV�OHYHO� 
WZR�JRDOV������DFWXDO�YV�����WDUJHW���2UHJRQ�KDV�DOVR�VXUSDVVHG�LWV�WDUJHWV�IRU��-VWDU 
SURJUDPV��7KH��-�DQG��-VWDU�OHYHOV��ZKLOH�DOPRVW�GRXEOLQJ�LQ�\HDU�WKUHH��FRQWLQXH�WR�UHIOHFW�WKH� 
VORZHU�WKDQ�H[SHFWHG�UDWLQJ�RI�+HDG�6WDUW�SURJUDPV�GXH�WR�V\VWHP�LQWHJUDWLRQ�DURXQG� 
OLFHQVLQJ�DQG�WKH�SURIHVVLRQDO�GHYHORSPHQW�UHJLVWU\��,Q�DGGLWLRQ��2UHJRQ�KDV�H[SHULHQFHG� 
DFURVV�WZR�RI�WKUHH�OLFHQVLQJ�VHWWLQJV�WKDW���VWDU�VHHPV�WR�EH�WKH�OHDVW�SRSXODWHG�WLHU��7KH� 
V\VWHP�FRQWLQXHV�WR�LQYHVW�LQ�VXSSRUWLQJ�WKH�+HDG�6WDUWV�WR�EHFRPH�OLFHQVHG�LQFOXGLQJ� 
VSHFLILF�WHFKQLFDO�DVVLVWDQFH��V\VWHP�ZLGH�PHHWLQJV�DQG�VROXWLRQ�VHVVLRQV� 

3HUIRUPDQFH�0HDVXUH��%�����F�����'HILQLWLRQ�RI�+LJKHVW�7LHUV� 
)RU�SXUSRVHV�RI�3HUIRUPDQFH�0HDVXUH��%�����F������KRZ�LV�WKH�6WDWH�GHILQLQJ�LWV��KLJKHVW�WLHUV�" 

2UHJRQ
V�745,6�LV�D�ILYH�WLHU�V\VWHP�ZLWK�WKH�ILUVW�WLHU�EHLQJ�OLFHQVLQJ��WKH�VHFRQG�WLHU�LV�D� 
&RPPLWPHQW�WR�4XDOLW\�HQJDJHPHQW��DQG�D���������VWDU�UDWLQJ��2UHJRQ�GHILQHV�WKH�KLJKHVW� 
WLHUV�DV���������VWDU�UDWHG� 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��%�����F����� 
,Q�WKH�WDEOH�EHORZ��SURYLGH�GDWD�RQ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�FKLOGUHQ�ZLWK�KLJK�QHHGV�ZKR�DUH�HQUROOHG�LQ�(DUO\�/HDUQLQJ�DQG 
'HYHORSPHQW�3URJUDPV�LQ�WKH�WRS�WLHUV�RI�WKH�745,6��7DUJHWV�PXVW�EH�FRQVLVWHQW�ZLWK�WKRVH�LQ�WKH�6WDWH
V�DSSOLFDWLRQ�XQOHVV�D�FKDQJH�KDV� 
EHHQ�DSSURYHG� 

3HUIRUPDQFH�0HDVXUH��%�����F������,QFUHDVLQJ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�ZKR�DUH�HQUROOHG�LQ�(DUO\� 
/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�WKDW�DUH�LQ�WKH�WRS�WLHUV�RI�WKH�745,6� 

7DUJHWV���1XPEHU�DQG�SHUFHQW�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�LQ�SURJUDPV�LQ�WRS�WLHUV�RI�WKH�745,6 

7\SH�RI�(DUO\� 
/HDUQLQJ�DQG� 
'HYHORSPHQW 
3URJUDPV�LQ�WKH�6WDWH 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH� <HDU�)RXU 

� � � � � � � � � � 

6WDWH�IXQGHG 
SUHVFKRRO 0 0% 2,943 40% 5,886 80% 7,358 100% 7,358 100% 

(DUO\�+HDG�6WDUW�DQG� 
+HDG�6WDUW� 0 0% 4,006 40% 9,434 80% 11,793 100% 11,793 100% 

3URJUDPV�IXQGHG�E\� 
,'($��3DUW�& 

0 0% 0 0% 0 0% 0 0% 0 0% 

3URJUDPV�IXQGHG�E\� 
,'($��3DUW�%��VHFWLRQ� 
��� 

0 0% 0 0% 30 0.4% 40 0.5% 50 0.7% 

3URJUDPV�IXQGHG� 
XQGHU�7LWOH�,�RI�(6($ 

0 0% 0 0% 0 0% 160 25% 320 50% 

3URJUDPV�UHFHLYLQJ� 
&&')�IXQGV 

0 0% 579 4% 1,034 8% 1,754 12% 1,876 12% 

2WKHU��
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2WKHU��
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��,QFOXGLQJ�0LJUDQW�DQG�7ULEDO�+HDG�6WDUW�ORFDWHG�LQ�WKH�6WDWH� 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��%�����F�������$GGLWLRQDO�2WKHU�URZV 

7DUJHWV���1XPEHU�DQG�SHUFHQW�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�LQ�SURJUDPV�LQ�WRS�WLHUV�RI�WKH�745,6 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH� <HDU�)RXU 
7\SH�RI�(DUO\� 
/HDUQLQJ�DQG� 
'HYHORSPHQW 
3URJUDPV�LQ�WKH�6WDWH 

� � � � � � � � � � 

2WKHU��

 Describe: 
2WKHU��

 Describe: 
2WKHU��

 Describe: 
2WKHU��

 Describe: 
2WKHU��

 Describe: 
2WKHU��

 Describe: 
2WKHU��

 Describe: 
2WKHU���

 Describe: 

3DJH����RI���� 



               

    

3HUIRUPDQFH�0HDVXUH��%�����F������,QFUHDVLQJ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�ZKR�DUH�HQUROOHG�LQ�(DUO\�/HDUQLQJ 
DQG�'HYHORSPHQW�3URJUDPV�WKDW�DUH�LQ�WKH�WRS�WLHUV�RI�WKH�745,6� 
,Q�PRVW�6WDWHV��WKH�Number of Children with High Needs served by programs in the State IRU�WKH�FXUUHQW�UHSRUWLQJ�\HDU�ZLOO�FRUUHVSRQG�WR�WKH� 
Total UHSRUWHG�LQ�7DEOH��$������D���,I�QRW��SOHDVH�H[SODLQ�WKH�UHDVRQ�LQ�WKH�GDWD�QRWHV� 

$FWXDOV���1XPEHU�DQG�SHUFHQW�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�LQ�SURJUDPV�LQ�WRS�WLHUV�RI�WKH�745,6� 
%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH� <HDU Four 

��RI� ��RI� ��RI� ��RI� ��RI� 
7\SH�RI�(DUO\� &KLOGUHQ &KLOGUHQ &KLOGUHQ &KLOGUHQ &KLOGUHQ 
/HDUQLQJ�DQG� ZLWK�+LJK� ZLWK�+LJK� ZLWK�+LJK� ZLWK�+LJK� ZLWK�+LJK� 
'HYHORSPHQW 1HHGV � � 1HHGV � � 1HHGV � � 1HHGV � � 1HHGV � � 

VHUYHG�E\� VHUYHG�E\� VHUYHG�E\� VHUYHG�E\� VHUYHG�E\�3URJUDPV�LQ� 
SURJUDPV�LQ� SURJUDPV�LQ� SURJUDPV�LQ� SURJUDPV�LQ� SURJUDPV�LQ�WKH�6WDWH 
WKH�6WDWH WKH�6WDWH WKH�6WDWH WKH�6WDWH WKH�6WDWH 

6WDWH�IXQGHG 7,358 0 0% 7,358 0 0% 7,840 637 8% 7,922 1,801 22.7%SUHVFKRRO 

Specify: Oregon Head Start Prekindergarten and state-funded Early Head Start programs. 

(DUO\�+HDG�
 
6WDUW�DQG�+HDG� 10,014 0 0% 11,793 0 0% 11,143 996 9% 9,463 2,702 28.6%
 

6WDUW�
 

3URJUDPV
 
IXQGHG�E\� 2,989 0 0% 2,989 0 0% 3,302 0 0% 4,027 0 0%
 
,'($��3DUW�&
 
3URJUDPV 
IXQGHG�E\� 7,261 0 0% 7,261 13 0.2% 7,339 306 4.2% 6,783 694 9.8%,'($��3DUW�%�� 
VHFWLRQ����� 
3URJUDPV 
IXQGHG�XQGHU� 638 0 0% 638 0 0% 0 0 0% 415 0 0% 
7LWOH�,�RI�(6($ 
3URJUDPV 
UHFHLYLQJ 15,238 0 0% 15,238 48 0.32% 20,599 450 2.1% 26,909 1,702 6% 
&&')�IXQGV 

2WKHU��
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2WKHU��

 Describe: 

� ,QFOXGLQJ�0LJUDQW�DQG�7ULEDO�+HDG�6WDUW�ORFDWHG�LQ�WKH�6WDWH� 

3DJH����RI���� 



               

               

    

3HUIRUPDQFH�0HDVXUH��%�����F�������$GGLWLRQDO�2WKHU�URZV� 

$FWXDOV���1XPEHU�DQG�SHUFHQW�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�LQ�SURJUDPV�LQ�WRS�WLHUV�RI�WKH�745,6� 

7\SH�RI�(DUO\� 
/HDUQLQJ�DQG� 
'HYHORSPHQW 
3URJUDPV�LQ� 
WKH�6WDWH 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH� <HDU Four 
��RI� 

&KLOGUHQ 
ZLWK�+LJK� 
1HHGV 

VHUYHG�E\� 
SURJUDPV�LQ� 
WKH�6WDWH 

� � 

��RI� 
&KLOGUHQ 
ZLWK�+LJK� 
1HHGV 

VHUYHG�E\� 
SURJUDPV�LQ� 
WKH�6WDWH 

� � 

��RI� 
&KLOGUHQ 
ZLWK�+LJK� 
1HHGV 

VHUYHG�E\� 
SURJUDPV�LQ� 
WKH�6WDWH 

� � 

��RI� 
&KLOGUHQ 
ZLWK�+LJK� 
1HHGV 

VHUYHG�E\� 
SURJUDPV�LQ� 
WKH�6WDWH 

� � 

��RI� 
&KLOGUHQ 
ZLWK�+LJK� 
1HHGV 

VHUYHG�E\� 
SURJUDPV�LQ� 
WKH�6WDWH 

� � 

2WKHU��
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2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU���

 Describe: 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��%�����F�����'DWD�1RWHV� 
3OHDVH�LQGLFDWH�ZKHWKHU�EDVHOLQH�GDWD�DUH�DFWXDO�RU�HVWLPDWHG��DQG�GHVFULEH�WKH�PHWKRGRORJ\�XVHG�WR� 
FROOHFW�WKH�GDWD��LQFOXGLQJ�DQ\�HUURU�RU�GDWD�TXDOLW\�LQIRUPDWLRQ��DQG�SOHDVH�LQFOXGH�DQ\�GHILQLWLRQV�\RX� 
XVHG�WKDW�DUH�QRW�GHILQHG�LQ�WKH�QRWLFH� 

6WDWH�IXQGHG�SUHVFKRRO��(DUO\�+HDG�6WDUW�DQG�+HDG�6WDUW��QXPEHU�RI�FKLOGUHQ�LQ�VWDWH�
SUHVFKRRO�DQG�+HDG�6WDUW�(DUO\�+HDG�6WDUW��LQFOXGLQJ�0LJUDQW�6HDVRQDO�DQG�7ULEDO�+HDG�
6WDUW��IURP�+HDG�6WDUW�(QWHUSULVH�6\VWHP������3URJUDP�,QIRUPDWLRQ�5HSRUW��3,5��GDWD�� 

6HUYLFHV�IRU�FKLOGUHQ�XQGHU�,'($��3DUW�&��HDUO\�LQWHUYHQWLRQ��DUH�SURYLGHG�WR�IDPLOLHV�LQ�
WKHLU�KRPHV�� 

'DWD�6RXUFH�IRU�,'($��3DUW�&��$QQXDO�6SHFLDO�(GXFDWLRQ�&KLOG�&RXQW���������� 
'DWD�6RXUFH�IRU�,'($��3DUW�&��$QQXDO�6SHFLDO�(GXFDWLRQ�&KLOG�&RXQW���������� 
'DWD�6RXUFH�IRU�7LWOH�,�RI�(6($��&RQVROLGDWHG�6WDWH�3HUIRUPDQFH�5HSRUW� 
������� 

&&')��$&)�����'DWD��2FWREHU��������6HSWHPEHU������� 

3HUIRUPDQFH�0HDVXUH��%�����F�����7DUJHW�1RWHV� 
)RU�DOO�WDUJHWV�WKDW�ZHUH�QRW�UHDFKHG�LQ�WKH�UHSRUWLQJ�\HDU��SOHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR� 
HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�UHDFKLQJ�WKH�HVWDEOLVKHG�WDUJHWV�E\�WKH�HQG�RI�WKH� 
JUDQW�SHULRG�� 

+HDG�6WDUW�DQG�VWDWH�IXQGHG�SUHVFKRRO�VLWHV�H[SHULHQFHG�FKDOOHQJHV�EHFRPLQJ�OLFHQVHG�
�ILUVW�WLHU�LQ�VWDWH
V�745,6��RU�LQ�UHDFKLQJ�WRS�WLHUV�LQ�745,6��SULPDULO\�GXH�WR�WKH�FXUUHQW� 
PHWKRG�XVHG�WR�FDOFXODWH�SHUVRQQHO�TXDOLILFDWLRQV�LQ�WKH�745,6��)RU�H[DPSOH��FKLOG�FDUH�
OLFHQVLQJ�UXOHV�DUH�FXUUHQWO\�GHVLJQHG�IRU�IXOO�GD\�FKLOG�FDUH�SURJUDPV��DQG�PRVW�+HDG�6WDUW� 
DQG�VWDWH�SUHVFKRRO�SURJUDPV�DUH�SDUW�GD\�SURJUDPV�WKDW�ZHUH�SUHYLRXVO\�H[HPSW�IURP�
OLFHQVLQJ�UXOHV��6LQFH�WKH�VWDWH
V�745,6�VHWV�OLFHQVLQJ�DV�WKH�ILUVW�WLHU�RI�WKH�UDWLQJ�V\VWHP�� 
+HDG�6WDUW�SURJUDPV�DUH�QRZ�UHTXLUHG�WR�EHFRPH�OLFHQVHG��EXW�WKH�UXOHV�KDYH�QRW�EHHQ� 
UHYLVHG�WR�EHWWHU�ILW�SDUW�GD\�SUHVFKRRO�SURJUDPV��/LFHQVLQJ�VWDII�GR�QRW�KDYH�PXFK�
H[SHULHQFH�OLFHQVLQJ�SDUW�GD\�SURJUDPV��DQG�VRPHWLPHV�WU\�WR�DSSO\�QRQ�DSSOLFDEOH�UXOHV��
VXFK�DV�WKRVH�JRYHUQLQJ�UHVW�SHULRGV��WR�+HDG�6WDUW�VLWHV��/LFHQVLQJ�SRVLWLRQ�WLWOHV�DQG�UROHV��
VXFK�DV�³'LUHFWRU�´�³7HDFKHU´�DQG�³$LGH´�GR�QRW�DOLJQ�ZLWK�+HDG�6WDUW�SRVLWLRQ�WLWOHV�DQG� 
UROHV��6LQFH�VWDII�TXDOLILFDWLRQV��GHJUHHV�DQG�WUDLQLQJ��RI�WKHVH�SRVLWLRQV�DUH�D�SULPDU\� 
GHWHUPLQDQW�RI�D�SURJUDP
V�UDWLQJ�LQ�WKH�745,6��PLVDOLJQPHQW�RI�WKHVH�SRVLWLRQ�WLWOHV�KDV� 
FDXVHG�VHYHUDO�+HDG�6WDUW�SURJUDPV�WR�EH�UDWHG�ORZHU�WKDQ�H[SHFWHG�LQ�745,6��/LNHZLVH��
WKH�FXUUHQW�745,6��PD\�QRW�DGHTXDWHO\�DFNQRZOHGJH�DGGLWLRQDO�FODVVURRP�VWDII�ZKR� 
FRQWULEXWH�WR�LPSURYHG�VWDII�WR�FKLOG�UDWLRV��ZKLFK�PRVW�ZRXOG�FRQVLGHU�D�VLJQ�RI�KLJKHU� 
TXDOLW\��6XEVHTXHQWO\��PRVW�+HDG�6WDUW�SURJUDPV�WKDW�KDYH�PDLQWDLQHG�D�WKLUG�SHUVRQ� 
�$LGHV��LQ�WKH�FODVVURRP�KDYH�QRW�EHHQ�DEOH�WR�DFKLHYH�D�VWDU�UDWLQJ�XQGHU�WKH�FXUUHQW� 
745,6� 

7KH�VWDWH�LV�ZRUNLQJ�ZLWK�+HDG�6WDUW��VWDWH�IXQGHG�SUHVFKRROV�DQG�FKLOG�FDUH�WR�LGHQWLI\�DQG� 
LPSOHPHQW�VROXWLRQV�WR�WKLV�FKDOOHQJH�� 

)RU�WKH�ILQDO�\HDU�RI�WKH�JUDQW��VHYHUDO�VSHFLILF�VWUDWHJLHV�ZLOO�EH�HPSOR\HG�WR�DVVLVW�2UHJRQ�LQ� 
PHHWLQJ�LWV�WDUJHWV��)LUVW��ZH�ZLOO�EH�FRQWLQXH�WR�ZRUN�FORVHO\�ZLWK�+HDG�6WDUW�SURJUDPV�WR� 
LGHQWLI\��WKURXJK�GLVFXVVLRQ�DQG�HQJDJHPHQW��DQG�DGGUHVV�FKDOOHQJHV�LQ�REWDLQLQJ�D�745,6� 
UDWLQJ��7KLV�ZRUN�LV�FXUUHQWO\�XQGHUZD\�DQG�ZLOO�ZUDS�XS�ODWHU�LQ�������3UHVFKRRO�6SHFLDOLVWV�DW� 
WKH�(DUO\�/HDUQLQJ�'LYLVLRQ�FRQWLQXH�WR�ZRUN�ZLWK�+HDG�6WDUW�SURJUDPV�WR�QDYLJDWH�WKH�FXUUHQW� 
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OLFHQVLQJ�DQG�745,6�FKDOOHQJHV�WR�DVVLVW�SURJUDPV�WR�EHFRPH�UDWHG�DW�WKH�WRS�WLHUV�RI�745,6�� 
7HFKQLFDO�DVVLVWDQFH�ZLOO�EH�SURYLGHG�WR�KHOS�SURJUDP�QDYLJDWH�WKH�SURFHVV��6HFRQG��WKH� 
H[SDQVLRQ�RI�DQG�FRQWLQXHG�ZRUN�ZLWK�IRFXVHG�IDPLO\�FKLOG�FDUH�QHWZRUNV�ZLOO�VXSSRUW� 
SURJUDPV�WR�EHFRPH�VWDU�UDWHG��)LQDOO\��WKH�LPSOHPHQWDWLRQ�RI�WLHUHG�UHLPEXUVHPHQW�ZLOO�FUHDWH� 
D�ILQDQFLDO�LQFHQWLYH�IRU�SURJUDPV�WR�EHFRPH�VWDU�UDWHG�DQG�VHUYH�FKLOGUHQ�RQ�VXEVLG\� 

9DOLGDWLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�6WDWH�745,6��6HFWLRQ�%����RI�$SSOLFDWLRQ�� 
'HVFULEH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU�LQ�YDOLGDWLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�745,6�GXULQJ� 
WKH�UHSRUWLQJ�\HDU��LQFOXGLQJ�WKH�6WDWH
V�VWUDWHJLHV�IRU�GHWHUPLQLQJ�ZKHWKHU�745,6�WLHUV�DFFXUDWHO\� 
UHIOHFW�GLIIHUHQWLDO�OHYHOV�RI�SURJUDP�TXDOLW\�DQG�DVVHVVLQJ�WKH�H[WHQW�WR�ZKLFK�FKDQJHV�LQ�UDWLQJV�DUH� 
UHODWHG�WR�SURJUHVV�LQ�FKLOGUHQ
V�OHDUQLQJ��GHYHORSPHQW��DQG�VFKRRO�UHDGLQHVV��'HVFULEH�WKH�6WDWH
V� 
VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG�� 

2UHJRQ�LV�FRPPLWWHG�WR�KDYH�D�GDWD�GULYHQ�745,6��DV�GHPRQVWUDWHG�WKURXJK�RXU� 
LQYHVWPHQWV�LQ�D�SURFHVV�HYDOXDWLRQ�DV�ZHOO�DV�WZR�YDOLGDWLRQ�VWXGLHV. 

7KH�JRDO�RI� WKH�SURFHVV�HYDOXDWLRQ� LV� WR�HYDOXDWH�KRZ�ZHOO� WKH�745,6�PHHWV� LWV�REMHFWLYHV� 
DURXQG� SURJUDP� TXDOLW\� LPSURYHPHQW�� )LQGLQJV� LQFOXGH� LQIRUPDWLRQ� FRQFHUQLQJ� WKH� W\SH� RI� 
WHFKQLFDO�DVVLVWDQFH�SURYLGHG��ZKLFK�VWDQGDUGV�SURYLGHUV�ILQG�PRVW�YDOXDEOH�DQG�WLPHIUDPHV� 
IRU�SURJUDPV�WR�EH�UDWHG�DQG�PRYH�XS�LQ�WKHLU�UDWLQJ��7KH�HYDOXDWLRQ�KDV�GHPRQVWUDWHG�WKDW� 
WKH�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV�DUH�PRVW�PHDQLQJIXO�WR�SURJUDPV�UHJDUGLQJ�TXDOLW\� 
LPSURYHPHQWV��7KH�SURFHVV�HYDOXDWLRQ�KDV�DOVR�GRFXPHQWHG�WKH�LPSURYLQJ��GHFUHDVLQJ��WLPH� 
IUDPH�IRU�SURJUDPV'�SRUWIROLRV�WR�EH�UHYLHZHG�DQG�UDWHG�� 

9DOLGDWLRQ�VWXG\-��H[DPLQHG�WKH�YDOLGLW\�RI�UDWLQJ�OHYHOV�DJDLQVW�FODVVURRP�TXDOLW\�DV�PHDVXUHG� 
E\�WKH�&/$66�REVHUYDWLRQ�WRRO�DV�D�VWDQGDUG��7KH�JRDO�IRU�WKH�YDOLGDWLRQ�VWXG\�LV�WR�GHWHUPLQH� 
ZKHWKHU�WKH�WLHUV�GLIIHUHQWLDWH�TXDOLW\��7KH�YDOLGDWLRQ�WHDP�DLPHG�WR��REVHUYH�������SURJUDPV� 
LQFOXGLQJ������SURJUDPV��RI��HDFK��OLFHQVH��W\SH���FHUWLILHG��IDPLO\��UHJLVWHUHG�IDPLO\��DQG� 
FHUWLILHG�FHQWHU��DW�HDFK�RI�WKH�ILYH�WLHUV� 

'DWD�FROOHFWLRQ�IRU�6WXG\-��LV�FRPSOHWH��2EVHUYDWLRQV�ZHUH�FRPSOHWHG�RQ�����(/'3��7KH� 
VDPSOH�ZDV�GLVWULEXWHG�DFURVV�WKH�GLIIHUHQW�VWDU�UDWHG�SURJUDPV�DV�IROORZV��������VWDU� 
SURJUDPV�������VWDU�SURJUDPV��������VWDU�SURJUDPV��������VWDU�SURJUDPV��DQG����� 
FRPSDULVRQ�SURJUDPV�QRW�LQWHQWLRQDOO\�HQJDJLQJ�LQ�WKH�745,6,�DQG�ZKR�ZHUH�LGHQWLILHG�DV� 
OLNHO\�WR�EH�³ORZ�TXDOLW\´�EDVHG�RQ�DGPLQLVWUDWLYH�GDWD�IRU�SHUVRQQHO�TXDOLILFDWLRQV��7KH� 
SURJUDPV�ZHUH�����FHQWHUV������FHUWLILHG�IDPLO\�SURYLGHUV��DQG�����UHJLVWHUHG�IDPLO\� 
SURYLGHUV��2EVHUYDWLRQV�ZHUH�FRQGXFWHG�ZLWK�WKH�7RGGOHU�DQG�3UH.�YHUVLRQV�RI�WKH� 
&ODVVURRP�$VVHVVPHQW�6FRULQJ�6\VWHP��DV�ZHOO�DV�D�YHUVLRQ�WKDW�FRPELQHG�WKH�7RGGOHU�DQG� 
3UH��.LQGHUJDUWHQ� LQVWUXPHQWV IRU VHWWLQJV�ZLWK PL[HG� DJH 
JURXSV��2EVHUYDWLRQV�ZHUH�FRQGXFWHG�LQ�XS�WR�IRXU�FODVVURRPV�SHU�SURJUDP��7KH�9DOLGDWLRQ� 
6WXG\�7HDP��LV��DFWLYHO\��FRQGXFWLQJ��DQDO\VHV��RI�6WXG\�-���GDWD��$QDO\VHV�WR�GDWH�LQFOXGH� 
GHVFULSWLYH�VWDWLVWLFV��FRUUHODWLRQV��$129$V��DQG�PXOWL�OHYHO�PRGHOV�� 
�� 

7KH�VWXG\�FRQWLQXHV�WR�EH�LQ�WKH�PLGVW�RI�WUHQGV�WKDW�SHUVLVW�DFURVV�2UHJRQ
V�745,6�LQFOXGLQJ� 
D�VPDOOHU�QXPEHU�RI��-VWDU�SURJUDPV�WKDQ�RWKHU�WLHUV��DQG�D�VPDOOHU�QXPEHU�RI�UHJLVWHUHG� 
IDPLO\�SURJUDPV�DW�WKH�)RXU�����DQG�ILYH�����WLHUV�FRPSDUHG�WR�RWKHU�SURJUDP�W\SHV��7KHUH� 
KDYH�DOVR�EHHQ�FKDOOHQJHV�LQ�REWDLQLQJ�SURYLGHU�SDUWLFLSDWLRQ��,QLWLDO�HYLGHQFH�VXJJHVWV�WKDW� 
KLJKHU������VWDU��YHUVXV�ORZHU������WLHU��745,6�UDWLQJV�GLIIHUHQWLDWH�WKH�TXDOLW\�RI�REVHUYHG� 
WHDFKHU�FKLOG�LQWHUDFWLRQV�XVLQJ�WKH�&ODVVURRP�$VVHVVPHQW�6FRULQJ�6\VWHP��&/$66���7KH� 
VWURQJHVW�HYLGHQFH�KDV�VR�IDU�EHHQ�GHWHFWHG�IRU�WKH�,QVWUXFWLRQDO�6XSSRUW�GRPDLQ�RI�WKH� 
&/$66�DQG�IRU�3UH�.LQGHUJDUWHQ�DJH�VHWWLQJV��)LQGLQJV�DUH�IDLUO\�FRQVLVWHQW�DFURVV�FHQWHU� 
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EDVHG�DQG�KRPH�EDVHG�SURYLGHUV� 
�� 
,QLWLDO�ILQGLQJV�DUH�EHLQJ�VKDUHG�DQG�WKH�WHDP�LV�EHJLQQLQJ�WR�IUDPH�LQWHUSUHWDWLRQ�WKURXJK�WKH� 
XVH� RI� DQ� RQJRLQJ� UHYLHZ� WHDP� FRPSULVHG� RI� UHSUHVHQWDWLYHV� IURP� WKH� YDOLGDWLRQ� VWXG\�� WKH� 
FKLOG� FDUH� XQLW�� WKH� 745,6� UDWLQJ� SURFHVV�� 745,6� WHFKQLFDO� DVVLVWDQFH�� WKH� 2UHJRQ� 
3URIHVVLRQDO�'HYHORSPHQW�5HJLVWU\��DQG�WKH�2UHJRQ�(DUO\�/HDUQLQJ�'LYLVLRQ. 

7KH�9DOLGDWLRQ�7HDP�LV�DOVR�FRQVXOWLQJ�ZLWK�WKH�EURDGHU�LPSOHPHQWDWLRQ�WHDP�IRU�LQSXW�RQ� 
ZKLFK�GDWD�SRLQWV�WR�IXUWKHU�DQDO\]H��VXFK�DV�VWDQGDUG�DQG�LQGLFDWRU�OHYHO�GDWD��,Q�DGGLWLRQ�� 
WKH�9DOLGDWLRQ�WHDP�KDV�FRRUGLQDWHG�ZLWK�WHFKQLFDO�DVVLVWDQFH�SURYLGHUV�DQG�OLFHQVLQJ� 
VSHFLDOLVWV�LQ�RUGHU�WR�LQFUHDVH�SURJUDP�SDUWLFLSDWLRQ�� 
�� 
9DOLGDWLRQ�VWXG\-��EHJDQ�LQ�������6WXG\-��H[DPLQHV�YDOLGLW\�RI�UDWLQJ�OHYHOV�DJDLQVW�FKLOG� 
DQG�IDPLO\�HQJDJHPHQW�DV�PHDVXUHG�E\�WKH�LQ&ODVV�DQG�)DPLO\�3URYLGHU�7HDFKHU� 
5HODWLRQVKLS�4XDOLW\�PHDVXUH��7KH�JRDO�LV�WR�REVHUYH�����SURJUDPV��LQFOXGLQJ�����FHQWHUV� 
DQG����FHUWLILHG�IDPLO\�SURJUDPV�� 

3RUWODQG�6WDWH�8QLYHUVLW\��368��LV�FROOHFWLQJ�GDWD�IRU�6WXG\-���368�KDV�UHFHLYHG�FRQWDFW� 
LQIRUPDWLRQ�RQ�����(/'3�ZKR�VXEPLWWHG�745,6�SRUWIROLRV�DQG�DUH�WKXV�SRWHQWLDO�SDUWLFLSDQWV� 
LQ�WKH�9DOLGDWLRQ�6WXG\-���2I�WKHVH��FRQWDFW�KDV�EHHQ�PDGH�ZLWK����(/'3�RI�ZKRP����ZHUH� 
HOLJLEOH��7KH�SULPDU\�UHDVRQ�DQ�(/'3�LV�QRW�HOLJLEOH�LV�WKDW�WKH\�RQO\�VHUYH�VFKRRO�DJH� 
FKLOGUHQ��,Q�WRWDO�����(/'3�KDYH�QRW�\HW�EHHQ�FRQWDFWHG�����������KDYH�GHFOLQHG��DQG���� 
������DUH�HOLJLEOH�DQG�KDYH�DJUHHG�WR�SDUWLFLSDWH. 

,W�LV�QRWHG�WKDW�WKH�9DOLGDWLRQ�DQG�3URFHVV�(YDOXDWLRQ�VWXGLHV�DUH�LPSDFWHG�E\�DQ\�OLPLWDWLRQV� 
WKH�745,6�DV�D�ZKROH�KDV�UHJDUGLQJ�HTXLW\�DQG�UHDFKLQJ�GLYHUVH�SRSXODWLRQV�LQFOXGLQJ� 
GLYHUVH�ODQJXDJH�SURYLGHUV� 

.H\�VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�IRU�WKH�ODVW�\HDU�RI�WKH�JUDQW� 
LQFOXGH��FRQWLQXHG�DOLJQPHQW�DQG�FRPPXQLFDWLRQ�ZLWK�NH\�SDUWQHUV�WR�HQFRXUDJH�SURYLGHU� 
SDUWLFLSDWLRQ��DQG�HQJDJHPHQW�RI�³&RPPLWPHQW�WR�4XDOLW\´�SURJUDPV�ZKR�DUH�³SRUWIROLR�UHDG\´� 
WR�LQFUHDVH�WKH�SRRO�RI�UDWHG�SURJUDPV�IRU�WKH�VWXGLHV� 
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)RFXVHG�,QYHVWPHQW�$UHDV����6HFWLRQV��&����'���DQG��(�� 

6HOHFW�WKH�)RFXVHG�,QYHVWPHQW�$UHDV�DGGUHVVHG�LQ�\RXU�577�(/&�6WDWH�3ODQ� 

��&������'HYHORSLQJ�DQG�XVLQJ�VWDWHZLGH��KLJK�TXDOLW\�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW� 
✔ 6WDQGDUGV� 

��&������6XSSRUWLQJ�HIIHFWLYH�XVHV�RI�&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHPV� 

��&������,GHQWLI\LQJ�DQG�DGGUHVVLQJ�WKH�KHDOWK��EHKDYLRUDO��DQG�GHYHORSPHQWDO�QHHGV�RI�&KLOGUHQ 
ZLWK�+LJK�1HHGV�WR�LPSURYH�VFKRRO�UHDGLQHVV� 

��&������(QJDJLQJ�DQG�VXSSRUWLQJ�IDPLOLHV� 

��'������'HYHORSLQJ�D�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN�DQG�D�SURJUHVVLRQ�RI 
FUHGHQWLDOV� 

✔

✔

✔

✔ ��'������6XSSRUWLQJ�(DUO\�&KLOGKRRG�(GXFDWRUV�LQ�LPSURYLQJ�WKHLU�NQRZOHGJH��VNLOOV��DQG�DELOLWLHV� 

✔ ��(������8QGHUVWDQGLQJ�WKH�VWDWXV�RI�FKLOGUHQ
V�OHDUQLQJ�DQG�GHYHORSPHQW�DW�NLQGHUJDUWHQ�HQWU\� 

��(������%XLOGLQJ�RU�HQKDQFLQJ�DQ�HDUO\�OHDUQLQJ�GDWD�V\VWHP�WR�LPSURYH�LQVWUXFWLRQ��SUDFWLFHV� 
VHUYLFHV��DQG�SROLFLHV� 

*UDQWHH�VKRXOG�FRPSOHWH�RQO\�WKRVH�VHFWLRQV�WKDW�FRUUHVSRQG�ZLWK�WKH�IRFXVHG�LQYHVWPHQW�DUHDV� 
RXWOLQHG�LQ�WKH�JUDQWHH
V�577�(/&�DSSOLFDWLRQ�DQG�6WDWH�3ODQ�� 
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3URPRWLQJ�(DUO\�/HDUQLQJ�2XWFRPHV 
(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV��6HFWLRQ�&����RI�$SSOLFDWLRQ� 
7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�HQVXULQJ�WKDW�LWV�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV��FKHFN�DOO� 
WKDW�DSSO\��� 

✔ 
$UH�GHYHORSPHQWDOO\��FXOWXUDOO\��DQG�OLQJXLVWLFDOO\�DSSURSULDWH�DFURVV�HDFK�GHILQHG�DJH�JURXS�RI� 
LQIDQWV��WRGGOHUV��DQG�SUHVFKRROHUV� 

✔ &RYHU�DOO�(VVHQWLDO�'RPDLQV�RI�6FKRRO�5HDGLQHVV� 

✔ $UH�DOLJQHG�ZLWK�WKH�6WDWH
V�.���DFDGHPLF�VWDQGDUGV��DQG 

$UH�LQFRUSRUDWHG�LQ�3URJUDP�6WDQGDUGV��FXUULFXOD�DQG�DFWLYLWLHV��&RPSUHKHQVLYH�$VVHVVPHQW� 
✔ 6\VWHPV��WKH�6WDWH
V�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN��DQG�SURIHVVLRQDO� 
GHYHORSPHQW�DFWLYLWLHV� 

'HVFULEH�WKH�SURJUHVV�PDGH�LQ�WKH�UHSRUWLQJ�\HDU��LQFOXGLQJ�VXSSRUWV�WKDW�DUH�LQ�SODFH�WR�SURPRWH�WKH� 
XQGHUVWDQGLQJ�RI�DQG�FRPPLWPHQW�WR�WKH�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV�DFURVV�(DUO\� 
/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV��3OHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH�WKDW� 
PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKHVH�DUHDV�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG� 

,Q�WKH�ZLQWHU�RI�������D�EURDG�UHFUXLWPHQW�RI�VWDNHKROGHUV�DFURVV�WKH�VWDWH�ZDV�FDUULHG�RXW�
 
WR�LQYLWH�SDUWLFLSDWLRQ�LQ�WKH�DOLJQPHQW�RI�2UHJRQ
V�(DUO\�/HDUQLQJ�)UDPHZRUN���WKH�+HDG�

6WDUW�(DUO\�/HDUQLQJ�2XWFRPHV�)UDPHZRUN���ZLWK�WKH�&RPPRQ�&RUH�6WDQGDUGV�IRU�

.LQGHUJDUWHQ��/HDUQLQJ�VWDQGDUGV�LQIOXHQFH�HGXFDWLRQDO�GHFLVLRQV�UHJDUGLQJ�FXUULFXOXP��

DVVHVVPHQW��DQG�LQVWUXFWLRQ��+DYLQJ�D�VKDUHG�XQGHUVWDQGLQJ�RI�ZKDW�FKLOGUHQ�VKRXOG�
 
NQRZ�HQFRXUDJHV�FRQVLVWHQW�DSSURDFKHV�DQG�DOORZV�SUDFWLWLRQHUV�WR�GUDZ�IURP�EHVW�
 
SUDFWLFHV�LQ�ERWK�HDUO\�OHDUQLQJ�DQG�.����HGXFDWLRQ�
 

7KH�6WDQGDUGV�$OLJQPHQW�ZRUNJURXS�ZDV�FRPSULVHG�RI�NLQGHUJDUWHQ�WHDFKHUV��FKLOG�FDUH�
 
SURYLGHUV��+HDG�6WDUW�GLUHFWRUV��HDUO\�FKLOGKRRG�DQG�VFKRRO�DJH�VSHFLDO�HGXFDWRUV��
 
UHSUHVHQWDWLYHV�IURP�QRQ�SURILW�RUJDQL]DWLRQV��XQLYHUVLW\�UHVHDUFKHUV��VSHFLDOLVWV�IURP�

VWDWH�GHSDUWPHQWV��DQG�RWKHUV��7KH\�EHJDQ�PHHWLQJ�LQ�0DUFK�������7KH�ZRUNJURXS�ZDV�
 
LQLWLDOO\�WDVNHG�ZLWK�DOLJQLQJ�WKH�GRPDLQV�RI�ODQJXDJH��OLWHUDF\�DQG�PDWKHPDWLFV��7KHVH�
 
GRPDLQV�ZHUH�VHOHFWHG�EHFDXVH�WKH\�DOLJQ�ZLWK�WKH�GRPDLQV�RI�2UHJRQ'V�HQG�RI�
 
.LQGHUJDUWHQ�FRPPRQ�FRUH�VWDWH�VWDQGDUGV��9HU\�HDUO\�RQ��WKH�JURXS�DGYRFDWHG�WKDW��LQ�
 
DGGLWLRQ�WR�ODQJXDJH��OLWHUDF\��DQG�PDWKHPDWLFV��WKH�DOLJQPHQW�QHHGHG�WR�LQFOXGH�
 
NLQGHUJDUWHQ�VWDQGDUGV�IRU�VRFLDO�HPRWLRQDO�GHYHORSPHQW�DQG�DSSURDFKHV�WR�OHDUQLQJ�
 
:LWK�WKLV�LQ�PLQG��WKH�ZRUN�JURXS�KDV�EHHQ�HQJDJHG�LQ�ZULWLQJ�QHZ�NLQGHUJDUWHQ�
 
VWDQGDUGV�DQG�ODQJXDJH�IRU�WKHVH�WZR�GRPDLQV�ZKLOH�IRFXVHG�RQ�DOLJQLQJ�H[LVWLQJ�

ODQJXDJH�IURP�WKH�WKUHH�RULJLQDO�GRPDLQV��$�FRQWUDFWRU�IURP�(GXFDWLRQ�1RUWKZHVW�

DVVLVWHG�ZLWK�FRQGXFWLQJ�PRQWKO\�PHHWLQJV��HGLWLQJ�DQG�IRUPDWWLQJ�RI�WKH�DOLJQPHQW�
 
GRFXPHQW��DQG�GHYHORSLQJ�WRROV�DQG�VXSSRUWV��
 

7KH�VWDQGDUGV�DOLJQPHQW�ZRUN�KDV�UHVXOWHG�LQ�WKH�IROORZLQJ�� 

��&OHDU�DOLJQPHQW�RI�GHYHORSPHQWDO�SURJUHVVLRQV�DQG�H[SHFWDWLRQV�IRU�OHDUQLQJ�LQ�

2UHJRQ
V�(DUO\�/HDUQLQJ�2XWFRPHV�)UDPHZRUN�DQG�2UHJRQ
V�&RPPRQ�&RUH�6WDQGDUGV�

WKDW�DGGUHVV�WKH�GRPDLQV�RI�ODQJXDJH��OLWHUDF\��PDWKHPDWLFV��VRFLDO�HPRWLRQDO�
 
GHYHORSPHQW�DQG�DSSURDFKHV�WR�OHDUQLQJ��ZLWK�H[SOLFLW�HPSKDVLV�RQ�ODQJXDJH�DQG�

OLWHUDF\�GHYHORSPHQW�DFURVV�GRPDLQ�DUHDV��
 
��$�VHW�RI�FRUH�NQRZOHGJH�DQG�VNLOO�LQGLFDWRUV�IRU�FKLOGUHQ�WUDQVLWLRQLQJ�WR�NLQGHUJDUWHQ�� 
��$Q�DOLJQHG�VHW�RI�VWDQGDUGV�DQG�JXLGDQFH�UHODWHG�WR�(QJOLVK�OHDUQHUV��IURP�DJH�

WKUHH�WR�NLQGHUJDUWHQ��
 
��$�VHW�RI�WRROV�DQG�VXSSRUWV�WR�DVVLVW�HDUO\�OHDUQLQJ�SURIHVVLRQDOV�DQG�NLQGHUJDUWHQ�
 
WHDFKHUV�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�DOLJQHG�VWDQGDUGV�
 

3DJH����RI���� 



,Q�-XQH�������WKH�ZRUNJURXS�UHYLHZHG�WKH�QHZO\�UHYLVHG�+HDG�6WDUW�(DUO\�/HDUQLQJ�
2XWFRPHV�)UDPHZRUN���������6LQFH�2UHJRQ�KDG�DOUHDG\�DGRSWHG�WKH�+HDG�6WDUW�
)UDPHZRUN�DV�HDUO\�OHDUQLQJ�VWDQGDUGV�IRU�FKLOGUHQ�DJHV������WKH�ZRUNJURXS�GHFLGHG�WR�
EDVH�WKH�DOLJQPHQW�RQ�WKH�UHYLVHG�)UDPHZRUN��
�� 
7KH�ZRUNJURXS�VHW�D�KLJK�YDOXH�RQ�GHYHORSPHQW�DQG�LQWHJUDWLRQ�RI�VWDQGDUGV�DQG�FRQWHQW�IRU� 
(QJOLVK�/HDUQHUV��7KURXJK�DQ�RSSRUWXQLW\�ZLWK�WKH�%8,/'�'XDO�/DQJXDJH�/HDUQHU��'//��
/HDUQLQJ�7DEOH��ZH�ZHUH�DEOH�WR�VROLFLW�VSHFLILF�IHHGEDFN�RQ�WKH�DOLJQPHQW�GUDIW�DV�ZHOO�DV�
UHFRPPHQGDWLRQV�IRU�UHVRXUFHV�WKDW�FDQ�EH�XVHG�LQ�ZULWLQJ�GHYHORSLQJ�WKH�UHFRPPHQGHG� 
*XLGLQJ�3ULQFLSOHV�DQG�RWKHU�FRQWHQW�ZLWKLQ�WKH�GRFXPHQWV��DQG�LQ�RXU�IXWXUH�ZRUN�RQ� 
VXSSRUWLQJ�UHVRXUFHV�� 
�� 
7KH�ZRUNJURXS�DOVR�VHW�D�KLJK�YDOXH�RQ�DVVXULQJ�WKDW�WKH�VWDQGDUGV�DUH�UHOHYDQW�IRU�WHDFKHUV�� 
FKLOGFDUH�SURYLGHUV��DQG�SDUHQWV��7KH�GUDIW�DOLJQPHQW�KDV�EHHQ�UHYLHZHG�VHYHUDO�WLPHV�IRU� 
DOLJQPHQW�ZLWK�2UHJRQ
V�(TXLW\�OHQV��7KH�OHQV�LV�D�WRRO�WKDW�WKH�(DUO\�/HDUQLQJ�&RXQFLO�KDV� 
DGRSWHG�LQ�RUGHU�WR�IRFXV�DQG�FRRUGLQDWH�HIIRUWV�DURXQG�HTXLWDEOH�SUDFWLFHV�DQG�RXWFRPHV�IRU� 
FKLOGUHQ� 

7KH� VWDQGDUGV� DOLJQPHQW� ZRUNJURXS� KDV� XVHG� WKH� HTXLW\� OHQV� DV� D� JXLGLQJ� GRFXPHQW� 
WKURXJKRXW� WKH� GUDIWLQJ� SURFHVV�� :H'YH� XVHG� WKH� OHQV� DV� D� JXLGH� LQ� WKUHH� SULPDU\� ZD\V�� 
SULRULWL]LQJ� WKH� OHDUQLQJ� DQG� GHYHORSPHQWDO� QHHGV� RI� (QJOLVK� OHDUQHUV�� IRFXVLQJ� RQ�
WUDQVODWLQJ� WKH� GRFXPHQW� DQG� SXEOLVKLQJ� VLPXOWDQHRXVO\� ZLWK� WKH� (QJOLVK� YHUVLRQ�� DQG�
UHYLHZLQJ� WKH� GUDIW� IRU� FXOWXUDO� UHVSRQVLYHQHVV�� $V� D� UHVXOW�� LQWHQVLYH� HIIRUWV� KDYH� WDNHQ� 
SODFH� WR� DVVXUH� WKDW� WKH� QDUUDWLYH� DQG� WKH� VWDQGDUGV� UHIOHFW� WKH� QHHGV� RI� 'XDO� /DQJXDJH�
/HDUQHUV�� 7KH� JURXS� KDV� DOVR� FDOOHG� IRU� WKH� VLPXOWDQHRXV� UHOHDVH� RI� WKH� GRFXPHQW� LQ�
(QJOLVK�DQG�WKH�PRVW�FRPPRQ�ODQJXDJHV�VSRNHQ�E\�FKLOGUHQ�DQG�IDPLOLHV�LQ�2UHJRQ��ZKLFK�
DUH� (QJOLVK�� 6SDQLVK�� &KLQHVH�� 9LHWQDPHVH� DQG� 5XVVLDQ�� 7KH� GUDIW� FRQWLQXHV� WR� EH�
UHYLHZHG�IRU�FXOWXUDO� UHVSRQVLYHQHVV�DQG� LQFOXVLYLW\��FRQVLGHULQJ� WKH�VWUHQJWKV�DQG�QHHGV� 
RI�SRSXODWLRQV�RI�FRORU��FKLOGUHQ�ZLWK�GLVDELOLWLHV�DQG�IDPLOLHV�LQ�SRYHUW\� 

�� 
,Q����������WKH�ZRUNJURXS�ZLOO�IRFXV�RQ�JUDSKLF�GHVLJQ��UHVRXUFH�DQG�PDWHULDOV�GHYHORSPHQW�� 
DQG�WUDQVODWLRQ�LQWR�YDULRXV�ODQJXDJHV��LGHQWLILHG�ZLWK�WKH�KHOS�RI�(DUO\�/HDUQLQJ�+XEV�DQG� 
6FKRRO�'LVWULFWV���7KH�DOLJQPHQW�LV�VODWHG�WR�EH�FRPSOHWHG�DQG�UHOHDVHG�LQ�HDUO\�VXPPHU�RI� 
����� 

3DJH����RI���� 



&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHPV��6HFWLRQ�&����RI�$SSOLFDWLRQ� 
7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�LPSOHPHQWLQJ�D�GHYHORSPHQWDOO\�DSSURSULDWH�&RPSUHKHQVLYH� 
$VVHVVPHQW�6\VWHP�ZRUNLQJ�ZLWK�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�WR��FKHFN�DOO�WKDW�DSSO\��� 

6HOHFW�DVVHVVPHQW�LQVWUXPHQWV�DQG�DSSURDFKHV�WKDW�DUH�DSSURSULDWH�IRU�WKH�WDUJHW�SRSXODWLRQV�DQG� 
SXUSRVHV� 

6WUHQJWKHQ�(DUO\�&KLOGKRRG�(GXFDWRUV
�XQGHUVWDQGLQJ�RI�WKH�SXUSRVHV�DQG�XVHV�RI�HDFK�W\SH�RI� 
DVVHVVPHQW�LQFOXGHG�LQ�WKH�&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHPV� 

$UWLFXODWH�DQ�DSSURDFK�IRU�DOLJQLQJ�DQG�LQWHJUDWLQJ�DVVHVVPHQWV�DQG�VKDULQJ�DVVHVVPHQW�UHVXOWV�� 
DQG 

7UDLQ�(DUO\�&KLOGKRRG�(GXFDWRUV�WR�DSSURSULDWHO\�DGPLQLVWHU�DVVHVVPHQWV�DQG�LQWHUSUHW�DQG�XVH� 
DVVHVVPHQW�GDWD�LQ�RUGHU�WR�LQIRUP�DQG�LPSURYH�LQVWUXFWLRQ��SURJUDPV��DQG�VHUYLFHV� 

'HVFULEH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU��3OHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH� 
WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKHVH�DUHDV�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG�� 

1RW�DSSOLFDEOH� 

�03&(0/�%*%�/05�"%%3&44�'0$64�"3&"�$	�
�*/�*54�355�&-$�"11-*$"5*0/� 

3DJH����RI���� 



+HDOWK�3URPRWLRQ��6HFWLRQ�&����RI�$SSOLFDWLRQ� 
7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ��FKHFN�DOO�WKDW�DSSO\��� 

✔ (VWDEOLVKLQJ�D�SURJUHVVLRQ�RI�VWDQGDUGV�IRU�HQVXULQJ�FKLOGUHQ
V�KHDOWK�DQG�VDIHW\� 

✔ (QVXULQJ�WKDW�KHDOWK�DQG�EHKDYLRUDO�VFUHHQLQJ�DQG�IROORZ�XS�RFFXU��DQG 

3URPRWLQJ�FKLOGUHQ
V�SK\VLFDO��VRFLDO��DQG�HPRWLRQDO�GHYHORSPHQW�DFURVV�WKH�OHYHOV�RI�\RXU�745,6� 
3URJUDP�6WDQGDUGV� 

,QFUHDVLQJ�WKH�QXPEHU�RI�(DUO\�&KLOGKRRG�(GXFDWRUV�ZKR�DUH�WUDLQHG�DQG�VXSSRUWHG�LQ�PHHWLQJ�WKH� 

✔ 

✔ KHDOWK�VWDQGDUGV�
 

✔ 3URPRWLQJ�KHDOWK\�HDWLQJ�KDELWV��LPSURYLQJ�QXWULWLRQ��H[SDQGLQJ�SK\VLFDO�DFWLYLW\��DQG
 

✔ /HYHUDJLQJ�H[LVWLQJ�UHVRXUFHV�WR�PHHW�DPELWLRXV�\HW�DFKLHYDEOH�DQQXDO�WDUJHWV�
 

'HVFULEH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU��3OHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH� 
WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG� 
2UHJRQ�FRQWLQXHV�WR�PDNH�PDMRU�SURJUHVV�LQ�DOO�DUHDV�RI�KHDOWK�SURPRWLRQ�LQ�WKH�JUDQW�� 
+LJKOLJKWV�LQFOXGH�����GHOLYHU\�RI�ZRUNIRUFH�GHYHORSPHQW�WUDLQLQJV�RQ�LPSOHPHQWDWLRQ�RI� 
GHYHORSPHQWDO�VFUHHQLQJ�LQ�HDUO\�FKLOGKRRG�VHWWLQJV������GHYHORSPHQW�DQG�GHOLYHU\�RI�ZHELQDUV� 
RQ�WRSLFV�UHOHYDQW�WR�GHYHORSPHQWDO�VFUHHQLQJ������IRXQGDWLRQDO�ZRUN�WRZDUG�GHYHORSPHQW�RI�D� 
VRFLDO�HPRWLRQDO�GHYHORSPHQW�WUDLQLQJ������OHYHUDJLQJ�RI�RWKHU�IXQGV������FURVV�V\VWHPV� 
FRRUGLQDWLRQ�KHDOWK�LQIRUPDWLRQ�H[FKDQJH�DQG�����DQ�HTXLW\�IRFXV�ZRYHQ�LQWR�HDFK�HOHPHQW�RI� 
WKH�SURFHVV�DQG�RXWFRPHV� 

:RUNIRUFH�7UDLQLQJV�	�6XVWDLQDELOLW\� 
7KH�VL[�KRXU�HDUO\�FKLOGKRRG�SURIHVVLRQDO�GHYHORSPHQW�WUDLQLQJ��³,PSOHPHQWLQJ�'HYHORSPHQWDO� 
6FUHHQLQJ�8VLQJ�WKH�$JHV�DQG�6WDJHV�4XHVWLRQQDLUH�´�LV�QRZ�DYDLODEOH�DFURVV�WKH�VWDWH��7KLV� 
\HDU�ZH�FRQGXFWHG�WKUHH�WUDLQLQJ�RI�WUDLQHUV��727V��LQ�GLYHUVH�UHJLRQV�RI�WKH�VWDWH�IRU�D�WRWDO�RI� 
IRXU�727V�WR�GDWH��2UHJRQ�QRZ�KDV����0DVWHU�7UDLQHUV������DQG�+RPH�9LVLWLQJ�)LHOG� 
6SHFLDOLVWV������WUDLQHG�DQG�HTXLSSHG�ZLWK�WKH�FXUULFXOXP�DQG�DOO�DFFRPSDQ\LQJ�UHVRXUFHV�DQG� 
WRROV�WR�FRQGXFW�WUDLQLQJ�RI�SURYLGHUV�IRU�HDUO\�FKLOGKRRG�SURIHVVLRQDOV�WKURXJKRXW�2UHJRQ�� 
(LJKWHHQ�RI�WKH�WUDLQHUV�DUH�6SDQLVK�VSHDNLQJ��WKUHH�DUH�5XVVLDQ�VSHDNLQJ��RQH�FDQ�WUDLQ�LQ� 
-DSDQHVH��RQH�LQ�&KLQHVH�DQG�9LHWQDPHVH�DQG�RQH�LQ�$PHULFDQ�6LJQ�/DQJXDJH��7KH�WUDLQLQJ� 
KDV�UHFHLYHG�DSSURYDO�WKURXJK�WKH�2UHJRQ�&HQWHU�IRU�&DUHHU�'HYHORSPHQW�3URIHVVLRQDO� 
'HYHORSPHQW�5HJLVWU\�IRU�RIILFLDO�SURIHVVLRQDO�GHYHORSPHQW�FUHGLW� 
7KH�SHUIRUPDQFH�RI�WUDLQHG�WUDLQHUV�GHOLYHULQJ�WKH�$64�FXUULFXOXP�WR�HDUO\�FKLOGKRRG� 
SURIHVVLRQDOV�LV�HYLGHQFH�RI�WKH�VXVWDLQDELOLW\�RI�SURPRWLRQ�RI�GHYHORSPHQWDO�VFUHHQLQJ�LQ�HDUO\� 
FKLOGKRRG�VHWWLQJV�EH\RQG�WKH�577�JUDQW�SHULRG��0DVWHU�7UDLQHUV�ZLWKLQ�WKH�5HJLVWU\�DUH�QRZ� 
GHOLYHULQJ�WKH�VWDQGDUGL]HG�WUDLQLQJ�RQ�DQ�RQJRLQJ�EDVLV��,Q�WKH������FDOHQGDU�\HDU��WKLV�FDGUH� 
RI�WUDLQHUV�KDV�FRQGXFWHG����WUDLQLQJ�RI�SURYLGHUV��723V��UHJLVWHUHG�WUDLQLQJ�LQ����RI�2UHJRQ
V� 
���FRXQWLHV IRU�D�WRWDO�RI�����SDUWLFLSDQWV��7ZHOYH�RI�WKRVH�WUDLQLQJV�ZHUH�FRQGXFWHG�LQ� 
6SDQLVK�IRU�D�WRWDO�RI�����SDUWLFLSDQWV��7R�IXUWKHU�VXSSRUW�VXVWDLQDELOLW\��ZH�KDYH�SODQV�WR� 
RUJDQL]H�D�FRPPXQLW\�RI�SUDFWLFH�IRFXVLQJ�RQ�EULQJLQJ�WRJHWKHU�WUDLQHUV�ZKR�FRQGXFW�WUDLQLQJV� 
LQ�ODQJXDJHV�RWKHU�WKDQ�(QJOLVK�WR�OHDUQ�IURP�HDFK�RWKHU�DQG�VKDUH�LQVLJKWV�DQG�WRJHWKHU� 
SUREOHP�VROYH�FKDOOHQJHV��$GGLWLRQDOO\��DV�WKH�FXUULFXOXP�LV�KRVWHG�E\�2&&'��2&&'�ZLOO�WDNH� 
FKDUJH�RI�UHYLHZLQJ�DQG�XSGDWLQJ�WKH�FXUULFXOXP�RQ�D�URXWLQH�EDVLV�DV�ZHOO�DV�FRQWLQXLQJ�WR� 
FRQGXFW�727V�DV�QHHGHG�DV�WKH\�GR�ZLWK�WKHLU�RWKHU�FXUULFXOD� 

3DJH����RI���� 



,Q�DGGLWLRQ�WR�RXU�WUDLQLQJ�RI�WUDLQHUV��ZH�FRQWLQXH�WR�FRQGXFW�723V�WDUJHWLQJ�FRPPXQLWLHV� 
LGHQWLILHG�DV�KLJKHVW�QHHG�E\�RXU�0DWHUQDO��,QIDQW��(DUO\�&KLOGKRRG�+RPH�9LVLWLQJ��0,(&+9�� 
QHHGV�DVVHVVPHQW�UHSRUW��:H�FRQGXFWHG�WZR�723V�LQ�LGHQWLILHG�FRPPXQLWLHV�DQG�RQH�723�DW� 
WKH�VWDWH�2UHJRQ�$VVRFLDWLRQ�IRU�WKH�(GXFDWLRQ�RI�<RXQJ�&KLOGUHQ�FRQIHUHQFH�DGGLQJ�DQ� 
DGGLWLRQDO����SURYLGHUV�WUDLQHG�RQ�LPSOHPHQWLQJ�WKH�$64�LQ�HDUO\�FKLOGKRRG�VHWWLQJV��:H�KDYH� 
DOVR�FRQWUDFWHG�ZLWK�RQH�RI�RXU�6SDQLVK�VSHDNLQJ�0DVWHU�7UDLQHUV�WR�FRQGXFW�D�PLQLPXP�RI� 
RQH�723�LQ�6SDQLVK� 
7KH�$64�FXUULFXOXP��LQ�SDUW��SURPRWHV�WKH�XVH�RI�WKH�IUHH�RQ�OLQH�YHUVLRQ�RI�WKH�$64�DYDLODEOH� 
LQ�2UHJRQ��6LQFH�6HSWHPEHU������WKH�FUHDWRUV�RI�WKH�$64�DW�WKH�8QLYHUVLW\�RI�2UHJRQ��82�� 
KDYH�FRQGXFWHG�UHVHDUFK�RQ�WKH�$64�XVLQJ�GDWD�DFTXLUHG�WKURXJK�SXEOLF�XVH�RI�WKH�WRRO� 
DYDLODEOH�RQ�WKHLU�ZHEVLWH��3DUHQWV�FDQ�JR�WR�$64�2UHJRQ�ZHEVLWH��GRZQORDG�WKH�$64� 
TXHVWLRQQDLUH�DQG�VFUHHQ�WKHLU�FKLOG�IUHH�RI�FKDUJH��'XULQJ�������WKH�ILUVW�IXOO�\HDU�RI� 
LPSOHPHQWDWLRQ�RI�WKH�$64�FXUULFXOXP��82�VDZ�D�����LQFUHDVH�LQ�FRPSOHWHG�$64V�RQ�OLQH�� 
LQFUHDVLQJ�IURP������LQ������WR������LQ�������:KLOH�LW�LV�QRW�SRVVLEOH�WR�GLUHFWO\�FRUUHODWH�RXU� 
WUDLQLQJV�ZLWK�WKLV�LQFUHDVHG�XVH�RI�WKH�ZHEVLWH��LW�LV�FOHDU�WKDW��RYHUDOO��WKHUH�DUH�LQFUHDVLQJ� 
QXPEHUV�RI�VFUHHQLQJ�RFFXUULQJ�WKURXJK�WKLV�DOWHUQDWLYH�PHDQV�RI�VFUHHQLQJ��$GGLWLRQDOO\�� 
2UHJRQ�FRQWLQXHV�WR�VKRZ�DQ�LQFUHDVLQJ�QXPEHU�RI�GHYHORSPHQWDO�VFUHHQLQJV�RFFXUULQJ�LQ� 
PHGLFDO�VHWWLQJV�DV�ZHOO�FDOOLQJ�IRU�H[SORUDWLRQ�RI�KRZ�WKHUH�FDQ�EH�JUHDWHU�FURVV�VHFWRU� 
VFUHHQLQJ�FRRUGLQDWLRQ��(IIRUWV�DUH�XQGHUZD\�WR�H[SORUH�PHDQV�E\�ZKLFK�DOO�VFUHHQLQJ� 
LQFOXGLQJ�WKRVH�LQ�PHGLFDO�VHWWLQJV�DQG�WKRVH�RQ�OLQH�FDQ�EH�FDSWXUHG��WDOOLHG��VKDUHG�DFURVV� 
SURYLGHUV��DJJUHJDWHG��DQDO\]HG�DQG�WUDFNHG��VHH�EHORZ��� 
$V�LQWURGXFWRU\�LQIRUPDWLRQ�WR�WKH�$64�WUDLQLQJ�DQG�LQ�SDUWQHUVKLS�ZLWK�8QLYHUVLW\�RI�2UHJRQ�� 
ZH�KDYH�VSRQVRUHG�FUHDWLRQ�DQG�GHOLYHU\�RI�WZR���KRXU�ZHELQDUV��³,QWURGXFWLRQ�WR� 
'HYHORSPHQWDO�6FUHHQLQJ´�DQG�³:RUNLQJ�ZLWK�3DUHQWV�WR�6FUHHQ�7KHLU�<RXQJ�&KLOGUHQ´��%RWK� 
HDUO\�FKLOGKRRG�SURIHVVLRQDOV�DQG�SDUHQWV�ZHUH�LQWHQGHG�DXGLHQFH��)LIW\�ILYH�SDUWLFLSDQWV� 
DWWHQGHG�RXU�ILUVW�ZHELQDU�����DWWHQGHG�WKH�VHFRQG��(YDOXDWLRQV�ZHUH�FRQVLVWHQWO\�SRVLWLYH�� 
3ODQV�DUH�WR�WUDQVODWH��GHOLYHU�DQG�UHFRUG�WKH�ZHELQDUV�LQ�6SDQLVK��)LQDOO\��UHFRUGLQJ�RI�ERWK� 
WKH�(QJOLVK�DQG�6SDQLVK�ZHELQDUV�ZLOO�EH�SRVWHG�RQ�OLQH��$Q�DGGLWLRQDO�ZHELQDU�LV�VFKHGXOHG�WR� 
SURYLGH�DQ�RQ�OLQH�EULHI�$64�WUDLQLQJ�IRU�4XDOLW\�,PSURYHPHQW�6SHFLDOLVWV�VWDWHZLGH�ZKR� 
SURYLGH�WHFKQLFDO�DVVLVWDQFH�RQ�LPSOHPHQWDWLRQ�RI�GHYHORSPHQWDO�VFUHHQLQJ�WR�SDUWLFLSDQWV�LQ� 
2UHJRQ
V�4XDOLW\�5DWLQJ�,PSURYHPHQW�6\VWHP��745,6���7KLV�LV�DQ�DGGHG�IDFHW�RI�RXU�RQJRLQJ� 
ZRUN�WR�DVVXUH�WKDW�RXU�FXUULFXOXP�DOLJQV�ZLWK�745,6� 
,Q�RXU�ZRUN�ZLWK�HDUO\�FKLOGKRRG�SURIHVVLRQDOV�DFURVV�WKH�VWDWH��ZH�KDYH�OHDUQHG�WKDW�WUDLQLQJ� 
RQ�VRFLDO�HPRWLRQDO��6(��GHYHORSPHQW�LV�D�VLJQLILFDQW�WUDLQLQJ�QHHG��7R�DVFHUWDLQ�ZKDW�6(� 
WRSLF��VSHFLILFDOO\��ZRXOG�EH�RI�JUHDWHVW�LPSRUWDQFH�DQG�FXUUHQWO\�D�JDS�LQ�WUDLQLQJ��ZH� 
FRQGXFWHG�D�WZR�SURQJHG�VWDWHZLGH�FRPPXQLW\�DVVHVVPHQW�LQYROYLQJ��$��IDFH�WR�IDFH� 
LQWHUYLHZV�RI�HDUO\�FKLOGKRRG�ZRUNIRUFH�PDQDJHUV�DQG�VXSHUYLVRUV�DQG��%��RQ�OLQH�VXUYH\�RI� 
HDUO\�FKLOGKRRG�SURIHVVLRQDOV��:H�FRQGXFWHG����LQWHUYLHZV�LQFOXGLQJ�IRXU�UHSUHVHQWDWLYHV�RI� 
FXOWXUDOO\�VSHFLILF�RUJDQL]DWLRQV�DQG�SURYLGHG�D�VXUYH\�LQ�WKH�WRS�ILYH�ODQJXDJHV�VSRNHQ�LQ� 
2UHJRQ��(QJOLVK��6SDQLVK��5XVVLDQ��9LHWQDPHVH�DQG�&KLQHVH��DQG�UHFHLYHG�VXUYH\�UHVSRQVHV� 
IURP�����SURYLGHUV��$IWHU�IXOO�DQDO\VLV�RI�ILQGLQJV��WKH�WZR�WRSLFV�LGHQWLILHG�DQG�FRQVLVWHQW� 
DFURVV�ERWK�DSSURDFKHV�ZHUH�����+RZ�WR�KHOS�FKLOGUHQ�IRFXV��SD\�DWWHQWLRQ�DQG�EXLOG�VHOI� 
FRQWURO�LQ�KRPH�DQG�SUHVFKRRO�VHWWLQJV�DQG�����+RZ�WUDXPD�DIIHFWV�OHDUQLQJ��:H�KDYH� 
H[SORUHG�ZD\V�IRU�DOLJQLQJ�WKLV�QHZ�FXUULFXOXP�ZLWK�RWKHU�LQLWLDWLYHV�LQ�WKH�VWDWH�DQG�KDYH� 
LGHQWLILHG�WKH�IROORZLQJ�RSSRUWXQLWLHV���D��DOLJQPHQW�ZLWK�2UHJRQ
V�&KLOG�&DUH�DQG�'HYHORSPHQW� 
)XQG�WR�SURYLGH�VRFLDO�HPRWLRQDO�GHYHORSPHQW�WUDLQLQJ�WR�FKLOG�FDUH�SURYLGHUV���E��2UHJRQ
V� 
VWDQGDUGV�DQG�JXLGHOLQHV�IRU�WUDQVLWLRQ�LQWR�NLQGHUJDUWHQ�FXUUHQWO\�XQGHU�GHYHORSPHQW�DQG��F�� 
2UHJRQ
V�SULRULW\�RQ�NLQGHUJDUWHQ�UHDGLQHVV��'HYHORSPHQW�RI�WKH�FXUULFXOXP�ZLOO�EH�DQ�LWHUDWLYH� 
SURFHVV�LQ�FORVH�FROODERUDWLRQ�ZLWK�FRPPXQLW\�VWDNHKROGHUV�LQFOXGLQJ�FXOWXUDOO\�VSHFLILF� 
DJHQFLHV� 

3DJH����RI���� 



&URVV�6\VWHPV�&RRUGLQDWLRQ�+HDOWK�,QIRUPDWLRQ�([FKDQJH� 
$V�WKH�QXPEHU�RI�GHYHORSPHQWDO�VFUHHQLQJV�LQ�HDUO\�FKLOGKRRG�VHWWLQJV�FRQWLQXH�WR�JURZ��WKH� 
LPSRUWDQFH�RI�FRRUGLQDWLRQ�DQG�VKDULQJ�RI�LQIRUPDWLRQ�EHFRPHV�LQFUHDVLQJO\�UHOHYDQW�WR�WKH� 
SURFHVV��2QH�RSWLRQ�WKDW�ZH�ZLOO�EH�H[SORULQJ�LV�IHDVLELOLW\�RI�HOHFWURQLF�WUDQVPLVVLRQ�RI� 
VFUHHQLQJV�RFFXUULQJ�RQ�WKH�$64�2UHJRQ�ZHEVLWH�WKURXJK�DQ�H[LVWLQJ�KHDOWK�LQIRUPDWLRQ� 
H[FKDQJH�WR�WKH�FKLOG
V�PHGLFDO�SURYLGHU��:H�DUH�FXUUHQWO\�LQ�QHJRWLDWLRQV�ZLWK�8QLYHUVLW\�RI� 
2UHJRQ�WR�SDUWQHU�ZLWK�D�KHDOWK�LQIRUPDWLRQ�H[FKDQJH�HQWLW\�LQ�WKH�VWDWH�DQG�SURYLGH�D�UHSRUW� 
RQ�SRWHQWLDO�DELOLW\��EDUULHUV�DQG�FRVWV�DVVRFLDWHG�ZLWK�GDWD�WUDQVIHU�IURP�WKH�$64�2UHJRQ� 
ZHEVLWH�WR�PHGLFDO�SURYLGHUV�WKDW�LV�IXOO\�+,3$$�FRPSOLDQW� 

/HYHUDJH�RI�)XQGV� 
)ROORZLQJ�D�FROOHFWLYH�LPSDFW�PRGHO��ZH�FRQWLQXH�WR�OHYHUDJH�RXU�5DFH�WR�WKH�7RS�IXQGLQJ�ZLWK� 
RXU�(DUO\�&KLOGKRRG�&RRUGLQDWHG�6\VWHPV��(&&6��IXQGLQJ�SURPRWLQJ�GHYHORSPHQWDO� 
VFUHHQLQJ� 
$GGLWLRQDOO\��LQ������ZH�SDUWQHUHG�ZLWK�2UHJRQ
V�7UDQVIRUPDWLRQ�&HQWHU�DQG�(DUO\�/HDUQLQJ� 
+XEV�WKURXJK�6WDWH�,QQRYDWLYH�0RGHO��6,0��JUDQW�DQG�SULYDWH�IXQGLQJ�WR�RUJDQL]H�DQG�KRVW�D� 
�����+HDOWK�	�(DUO\�/HDUQLQJ�)RUXP��$�WRWDO�RI�����UHSUHVHQWDWLYHV�IURP�ERWK�2UHJRQ
V�&&2V� 
DQG�FRPPXQLW\�EDVHG�(DUO\�/HDUQLQJ�+XEV�PHW�RQ�1RYHPEHU�����������7KURXJK�D�ZRUOG�FDIp� 
IHDWXULQJ�QLQH�SURMHFWV�IURP�DFURVV�WKH�VWDWH��DWWHQGHHV�VKDUHG�LQQRYDWLYH�FRPPXQLW\� 
SURJUDPV�DQG�H[SORUHG�ZD\V�IRU�ZRUNLQJ�WRJHWKHU�DFURVV�KHDOWK�DQG�HDUO\�OHDUQLQJ�DQG� 
GLVFRYHU�RSSRUWXQLWLHV�IRU�SDUWQHULQJ�DQG�FROODERUDWLRQ��$SSURSULDWHO\��IXUWKHU�LQIRUPDWLRQ�RQ� 
WKH�)RUXP�LV�SRVWHG�RQ�WKH�ERWK�2UHJRQ�+HDOWK�$XWKRULW\�ZHEVLWH��KWWS���ZZZ�RUHJRQ�JRY�RKD� 
7UDQVIRUPDWLRQ�&HQWHU�3DJHV�&RRUGLQDWHG�&DUH�0RGHO�6XPPLW�DVS[��DQG�WKH�(DUO\�/HDUQLQJ� 
'LYLVLRQ�RI�WKH�2UHJRQ�'HSDUWPHQW�RI�(GXFDWLRQ�ZHEVLWH��KWWS���RUHJRQHDUO\OHDUQLQJ�FRP� 
KHDOWK�DQG�HDUO\�OHDUQLQJ�IRUXP��� 
$JDLQ��WKURXJK�OHYHUDJLQJ�6,0�JUDQW�IXQGLQJ��ZH�DUH�FRQWUDFWLQJ�ZLWK�2UHJRQ�3HGLDWULF� 
,PSURYHPHQW�3DUWQHUVKLS��23,3��WR�FRQGXFW�D�SLORW�LQ�D�UXUDO�FRPPXQLW\�WR�PDS�RXW�UHVRXUFHV� 
DQG�GHYHORS�WRROV�IRU�IDFLOLWDWLQJ�UHIHUUDO��$�FKDOOHQJH�ZLGHO\�UHFRJQL]HG�UHODWHG�WR� 
GHYHORSPHQWDO�VFUHHQLQJ�LV�IROORZ�WKURXJK�ZLWK�UHIHUUDO�UHFRPPHQGDWLRQV�IRU�D�GHYHORSPHQWDO� 
GLDJQRVWLF�HYDOXDWLRQ�RI�FKLOGUHQ�ZKR�VFUHHQ�DW�ULVN�IRU�GHYHORSPHQWDO�GHOD\V��,Q�2UHJRQ��DV�LQ� 
PRVW�RWKHU�VWDWHV��FKLOGUHQ�DUH�WRR�IUHTXHQWO\�ORVW�WR�IROORZ�XS�DQG�GR�QRW�UHFHLYH�WKH� 
GLDJQRVWLF�HYDOXDWLRQ�WKDW�FDQ�OHDG�WR�DSSURSULDWH�GHYHORSPHQWDO�LQWHUYHQWLRQV�WR�DGGUHVV� 
GHOD\V�HDUO\��7KLV�SURMHFW�ZLOO�FRQGXFW�DQ�HQYLURQPHQWDO�VFDQ��PDS�UHIHUUDO�SDWKZD\V�DQG� 
FRPPXQLW\�UHVRXUFHV�DQG�GUDZLQJ�IURP�WKDW�NQRZOHGJH��FRQVWUXFW�PHWKRGRORJ\�DQG�WRROV�WR� 
RYHUFRPH�EDUULHUV�DQG�FKDOOHQJHV�WR�IROORZ�WKURXJK�RQ�UHFRPPHQGDWLRQV��7KH�JRDO�LV�WKDW� 
LQIRUPDWLRQ�JDWKHUHG�IURP�WKLV�SURMHFW�DQG�WRROV�FUHDWHG�ZLOO�EH�JHQHUDOL]DEOH�DQG�WDLORUHG�DV� 
QHFHVVDU\�WR�VKDUH�ZLWK�FRPPXQLWLHV� 

(TXLW\ 
(TXLW\�FRQWLQXHV�WR�EH�LQIXVHG�LQ�DOO�RI�RXU�ZRUN��$V�GHVFULEHG�DERYH� 

• RXU�WUDLQLQJV�IRFXV�RQ�FRPPXQLWLHV�IDUWKHVW�IURP�RSSRUWXQLW\� 

• ZH�KDYH�FRQWUDFWHG�ZLWK�RQH�RI�RXU�6SDQLVK�VSHDNLQJ�WUDLQHUV�WR�FRQGXFW�WUDLQLQJ�RI� 
SURYLGHUV�LQ�6SDQLVK�� 

• WUDLQHG�WUDLQHUV�ZLWK�FDSDFLW\�WR�GHOLYHU�WUDLQLQJV�LQ�ODQJXDJHV�RWKHU�WKDQ�(QJOLVK� 

• WUDQVODWHG�RXU�WUDLQLQJ�LQWR�6SDQLVK�DQG�5XVVLDQ� 

• SODQ�WR�WUDQVODWH�DQG�GHOLYHU�ZHELQDUV�LQ�6SDQLVK� 

• FRQGXFWHG�RXU�VRFLDO�HPRWLRQDO�WUDLQLQJ�QHHGV�LQWHUYLHZV�DQG�VXUYH\�LQWHQWLRQDOO\ 
WDUJHWLQJ�FXOWXUDOO\�VSHFLILF�FRPPXQLWLHV�DQG� 

• SODQ�WR�RUJDQL]H�DQG�IDFLOLWDWH�D�FRPPXQLW\�RI�SUDFWLFH�IRU�WUDLQHUV�FRQGXFWLQJ�WUDLQLQJV�LQ 

3DJH����RI���� 



D�ODQJXDJH�RWKHU�WKDQ�(QJOLVK�� 

7R�FRQFOXGH��ZH�ORRN�IRUZDUG�WR�DQ�H[FLWLQJ�ILQDO�\HDU�RI�WKH�577�(/&�JUDQW��FRPSOHWLQJ�RXU� 
SURMHFW�DQG�DVVXULQJ�WKDW�RXU�DFFRPSOLVKPHQWV�DUH�FDUULHG�RQZDUG�E\�RXU�FRPPXQLW\� 
VWDNHKROGHUV�DFURVV�WKH�VWDWH� 

3DJH����RI���� 



     

     

3HUIRUPDQFH�0HDVXUH��&�����G� 
,Q�WKH�WDEOH��SURYLGH�GDWD�RQ�OHYHUDJLQJ�H[LVWLQJ�UHVRXUFHV�WR�PHHW�DPELWLRXV�\HW�DFKLHYDEOH�VWDWHZLGH� 
WDUJHWV��7DUJHWV�PXVW�EH�FRQVLVWHQW�ZLWK�WKRVH�LQ�WKH�6WDWH
V�DSSOLFDWLRQ�XQOHVV�D�FKDQJH�KDV�EHHQ� 
DSSURYHG� 

3HUIRUPDQFH�0HDVXUH��&�����G���/HYHUDJLQJ�H[LVWLQJ�UHVRXUFHV�WR�PHHW�DPELWLRXV�\HW�DFKLHYDEOH� 
DQQXDO�VWDWHZLGH�WDUJHWV� 

%DVHOLQH�DQG�$QQXDO�7DUJHWV 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 

1XPEHU�RI�&KLOGUHQ�ZLWK�+LJK� 
1HHGV�VFUHHQHG 

13,375 13,723 14,080 14,445 14,821 

1XPEHU�RI�&KLOGUHQ�ZLWK�+LJK� 
1HHGV�UHIHUUHG�IRU�VHUYLFHV�ZKR� 
UHFHLYHG�IROORZ�XS�WUHDWPHQW 

12,609 12,937 13,273 13,618 13,972 

1XPEHU�RI�&KLOGUHQ�ZLWK�+LJK� 
1HHGV�ZKR�SDUWLFLSDWH�LQ� 
RQJRLQJ�KHDOWK�FDUH�DV�SDUW�RI�D� 
VFKHGXOH�RI�ZHOO�FKLOG�FDUH 

314,062 314,062 314,062 314,062 314,062 

2I�WKHVH�SDUWLFLSDWLQJ�FKLOGUHQ�� 
WKH�QXPEHU�RU�SHUFHQWDJH�RI� 
FKLOGUHQ�ZKR�DUH�XS�WR�GDWH�LQ�D� 
VFKHGXOH�RI�ZHOO�FKLOG�FDUH 

262,756 269,588 276,597 283,788 291,167 

3HUIRUPDQFH�0HDVXUH��&�����G���/HYHUDJLQJ�H[LVWLQJ�UHVRXUFHV�WR�PHHW�DPELWLRXV�\HW�DFKLHYDEOH� 
DQQXDO�VWDWHZLGH�WDUJHWV�� 

$FWXDOV 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 

1XPEHU�RI�&KLOGUHQ�ZLWK�+LJK� 
1HHGV�VFUHHQHG 

13,375 37,500 16,427 26,816 

1XPEHU�RI�&KLOGUHQ�ZLWK�+LJK� 
1HHGV�UHIHUUHG�IRU�VHUYLFHV�ZKR� 
UHFHLYHG�IROORZ�XS�WUHDWPHQW 

12,609 10,406 9,514 10,502 

1XPEHU�RI�&KLOGUHQ�ZLWK�+LJK� 
1HHGV�ZKR�SDUWLFLSDWH�LQ� 
RQJRLQJ�KHDOWK�FDUH�DV�SDUW�RI�D� 
VFKHGXOH�RI�ZHOO�FKLOG�FDUH 

314,062 339,315 267,143 223,133 

2I�WKHVH�SDUWLFLSDWLQJ�FKLOGUHQ�� 
WKH�QXPEHU�RU�SHUFHQWDJH�RI� 
FKLOGUHQ�ZKR�DUH�XS�WR�GDWH�LQ�D� 
VFKHGXOH�RI�ZHOO�FKLOG�FDUH 

262,756 297,699 7,845 10,870 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��&�����G��'DWD�1RWHV� 
3OHDVH�LQGLFDWH�LI�EDVHOLQH�GDWD�DUH�DFWXDO�RU�HVWLPDWHG��GHVFULEH�WKH�PHWKRGRORJ\�XVHG�WR�FROOHFW�WKH� 
GDWD��LQFOXGLQJ�DQ\�HUURU�RU�GDWD�TXDOLW\�LQIRUPDWLRQ��DQG�SOHDVH�LQFOXGH�DQ\�GHILQLWLRQV�\RX�XVHG�WKDW� 
DUH�QRW�GHILQHG�LQ�WKH�QRWLFH� 

6RXUFH��2UHJRQ
V�+HDOWK�6\VWHP�7UDQVIRUPDWLRQ������0LG�<HDU�3HUIRUPDQFH�5HSRUW��
 
-DQXDU\�����������0HDVXUH�SHULRG��-XO\���������-XQH�������KWWS���ZZZ�RUHJRQ�JRY�RKD�
 
0HWULFV��'RFXPHQWV��������0LG�<HDU���5HSRUW�������-DQ��������SGI��UHWULHYHG�
 
-DQXDU\�����������
 

0HDVXUH�GHVFULSWLRQ��3HUFHQWDJH�RI�FKLOGUHQ�UHFHLYLQJ�0HGLFDLG�ZKR�ZHUH�VFUHHQHG�IRU� 
ULVNV�RI�GHYHORSPHQWDO��EHKDYLRUDO�DQG�VRFLDO�GHOD\V�XVLQJ�VWDQGDUGL]HG�VFUHHQLQJ�WRROV�LQ�
WKH����PRQWKV�SUHFHGLQJ�WKHLU�ILUVW��VHFRQG��RU�WKLUG�ELUWKGD\� 

6RXUFH��2UHJRQ
V�+HDOWK�6\VWHP�7UDQVIRUPDWLRQ������0LG�<HDU�3HUIRUPDQFH�5HSRUW��
 
-DQXDU\�����������0HDVXUH�SHULRG��-XO\���������-XQH�������KWWS���ZZZ�RUHJRQ�JRY�RKD�
 
0HWULFV��'RFXPHQWV��������0LG�<HDU���5HSRUW�������-DQ��������SGI��UHWULHYHG�
 
-DQXDU\���������.
 

0HDVXUH�GHVFULSWLRQ��3HUFHQWDJH�RI�FKLOGUHQ������\HDUV�ROG�UHFHLYLQJ�0HGLFDLG�ZKR�KDG�D� 
YLVLW�ZLWK�D�SULPDU\�FDUH�SURYLGHU�� 

6RXUFH��2UHJRQ
V�+HDOWK�6\VWHP�7UDQVIRUPDWLRQ������0LG�<HDU�3HUIRUPDQFH�5HSRUW�� 
-DQXDU\�������0HDVXUH�SHULRG��-XO\���������-XQH�������KWWS���ZZZ�RUHJRQ�JRY�RKD�0HWULFV� 
'RFXPHQWV��������0LG�<HDU���5HSRUW�������-DQ��������SGI��UHWULHYHG�-DQXDU\����� 
����. 

0HDVXUH�GHVFULSWLRQ��3HUFHQWDJH�RI�FKLOGUHQ�RQ�0HGLFDLG�ZKR�KDG�DW�OHDVW�VL[�ZHOO�FKLOG�YLVLWV� 
ZLWK�D�KHDOWK�FDUH�SURYLGHU�E\�DJH����PRQWKV��&<������EDVHOLQH��������������� 

3HUIRUPDQFH�0HDVXUH��&�����G��7DUJHW�1RWHV� 
)RU�DOO�WDUJHWV�WKDW�ZHUH�QRW�UHDFKHG�LQ�WKH�UHSRUWLQJ�\HDU��SOHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR� 
HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�UHDFKLQJ�WKH�HVWDEOLVKHG�WDUJHWV�E\�WKH�HQG�RI�WKH� 
JUDQW�SHULRG�� 
7KH�WDUJHW�IRU�WKH�³1XPEHU�RI�FKLOGUHQ�ZLWK�KLJK�QHHGV�UHIHUUHG�IRU�VHUYLFHV�ZKR�UHFHLYHG� 
IROORZ�XS´�ZDV�QRW�PHW��7KH�%DVHOLQH�DQG�<HDU�2QH�GDWD�ZHUH�LQYHVWLJDWHG�IRU�DFFXUDF\�DQG� 
IRXQG�WR�EH�D�GXSOLFDWHG�FRXQW��WKH�VDPH�FKLOGUHQ�UHIHUUHG�PXOWLSOH�WLPHV��RI�FKLOGUHQ��'XULQJ� 
<HDU�7ZR�RI�WKH�JUDQW�WKH�GXSOLFDWH�FRXQW�LVVXH�ZDV�UHVROYHG�7KH�QXPEHU�RI�FKLOGUHQ� 
UHSRUWHG�WKLV�\HDU��<HDU�7KUHH��UHSUHVHQW�DQ�³XQGXSOLFDWHG�FRXQW´�RI�FKLOGUHQ�ZLWK�KLJK�QHHGV� 
UHIHUUHG�IRU�VHUYLFHV�ZKR�UHFHLYHG�IROORZ�XS��7KH�XQGXSOLFDWHG�FRXQW�IRU�WKH�%DVHOLQH�<HDU�LV� 
�������<HDU�2QH�LV��������<HDU�7ZR�LV�������� 

'DWD�VRXUFH�IRU�QXPEHU�RI�FKLOGUHQ�ZLWK�KLJK�QHHGV�UHIHUUHG�IRU�VHUYLFHV�ZKR�UHFHLYHG� 
IROORZ��XS�WUHDWPHQW��(DUO\�,QWHUYHQWLRQ�(DUO\�&KLOGKRRG�6SHFLDO�(GXFDWLRQ�5HIHUUDO�DQG�
(YDOXDWLRQ�5HSRUW��2'(�������� 

2UHJRQ
V�GHYHORSPHQWDO�VFUHHQLQJ�FRQWLQXHV�WR�H[FHHG�RXU�WDUJHWHG�GHYHORSPHQWDO�
VFUHHQLQJ�UDWH��7KLV�\HDU�2UHJRQ
V�VFUHHQLQJV�IRU�0LG�<HDU������H[FHHG�RXU�WDUJHW�E\������
7KLV�LV�D�GUDPDWLF�LQFUHDVH�LQ�VFUHHQLQJ�HYHQ�FRPSDUHG�WR�ODVW�\HDU
V�H[FHOOHQW�SHUIRUPDQFH��
/DVW�\HDU
V�VFUHHQLQJV�H[FHHGHG�ODVW�\HDU
V�WDUJHW�E\��������7KH�SHUFHQW�RI�FKLOGUHQ�HQUROOHG�
LQ�0HGLFDLG�UHFHLYLQJ�D�GHYHORSPHQWDO�VFUHHQLQJ�KDV�DOVR�VKRZQ�VLJQLILFDQW�LPSURYHPHQW�� 
7KH�SHUFHQW�RI�FKLOGUHQ�HQUROOHG�LQ�0HGLFDLG�0LG�<HDU������ZDV��������7KLV�LV�D������ 
SHUFHQWDJH��SRLQW�LPSURYHPHQW�RYHU�0LG�<HDU�����
V�UDWH�RI��������'HYHORSPHQWDO� 
VFUHHQLQJ�LV�DQ�LQFHQWLYH�PHWULF�IRU�ZKLFK�&&2V�UHFHLYH�ILQDQFLDO�LQFHQWLYHV�ZKHQ� 
GHPRQVWUDWLQJ�LPSURYHG�UDWHV�RI�GHYHORSPHQWDO�VFUHHQLQJ�LQ�PHGLFDO�FOLQLFV��$Q�DGGLWLRQDO� 

3DJH����RI���� 



 

SRVLWLYH�LQIOXHQFH�RQ�GHYHORSPHQWDO�VFUHHQLQJ�ZLWK�WKH�FRPPXQLWLHV�LV�WKH�FUHDWLRQ�RI���� 
(DUO\�/HDUQLQJ�+XEV��(/+V��FRYHULQJ�WKH�HQWLUH�VWDWH��7KHVH�(/+V�DUH�FRPPXQLW\�EDVHG�
RUJDQL]DWLRQV�FKDUJHG�ZLWK�DGGUHVVLQJ�KHDOWK�GLVSDULWLHV�DPRQJ�WKHLU�UHVSHFWLYH�SRSXODWLRQV�
RI�FKLOGUHQ�ELUWK�WR�ILYH�\HDUV�ROG��$�IRFXV�RI�WKHLU�ZRUN�LV�SURPRWLQJ�GHYHORSPHQWDO�VFUHHQLQJ� 
LQ�FROODERUDWLRQ�ZLWK�WKHLU�ORFDO�KHDOWK�FOLQLFV��7KH�LPSURYHPHQWV�LQ�GHYHORSPHQWDO�VFUHHQLQJ� 
DUH�OLNHO\�DWWULEXWHG�WR�WKLV�&ROOHFWLYH�,PSDFW�DSSURDFK�WR�VFUHHQLQJ��7KH�2UHJRQ�+HDOWK� 
$XWKRULW\
V�+HDOWK�DQG�$QDO\WLFV�'LYLVLRQ�FRQWLQXHV�WR�FORVHO\�WUDFN�SHUIRUPDQFH�RI�RXU� 
&RRUGLQDWHG�&DUH�2UJDQL]DWLRQV��6LPLODUO\��HIIRUWV�DUH�XQGHUZD\�WR�WUDFN�DQG�GRFXPHQW�(/+
V�
FRQWULEXWLRQ�WR�GHYHORSPHQWDO�VFUHHQLQJ��3URMHFW���RI�RXU�577�(/&�JUDQW�FRQWLQXHV�WR�IRFXV�
RQ�HDUO\�FKLOGKRRG�ZRUNIRUFH�GHYHORSPHQW�WUDLQLQJ�FKLOG�FDUH�SURYLGHUV�DQG�SUHVFKRRO� 
WHDFKHUV�RQ�LPSOHPHQWDWLRQ�RI�GHYHORSPHQWDO�VFUHHQLQJ�LQ�WKHLU�HDUO\�FKLOGKRRG�VHWWLQJV��$� 
FULWLFDO�FRPSRQHQW�RI�WKH�WUDLQLQJ�LQYROYHV�VKDULQJ�UHVXOWV�RI�GHYHORSPHQWDO�VFUHHQLQJV�ZLWK� 
WKH�PHGLFDO�SURYLGHU��$V�WKLV�IRFXV�IRU�FRQGXFWLQJ�VFUHHQLQJV�DQG�FRPPXQLFDWLQJ�UHVXOWV�WR� 
WKH�PHGLFDO�SURYLGHU�FRQWLQXHV�WR�EXLOG��ZH�DQWLFLSDWH�WKDW�WKH�QXPEHU�RI�FKLOGUHQ�HQUROOHG�LQ� 
0HGLFDLG�ZLOO�FRQWLQXH�WR�JURZ�� 

2UHJRQ
V�QXPEHU�RI�FKLOGUHQ�HQUROOHG�LQ�0HGLFDLG�UHFHLYLQJ�ZHOO�FKLOG�FDUH�LV�����ORZHU�WKDQ� 
RXU�WDUJHW�DQG�D�GHFUHDVH�RI�������ZKHQ�FRPSDUHG�WR�ODVW�\HDU
V�UHSRUW��+RZHYHU��WKH�DFWXDO� 
QXPEHU�RI�FKLOGUHQ�UHFHLYLQJ�WKLV�VHUYLFH�LQFUHDVHG�FRPSDUHG�WR�ODVW�\HDU
V�UHSRUW��SHUVRQDO� 
FRPPXQLFDWLRQ���)RU������0LG�<HDU�UHSRUWLQJ��������RI�FKLOGUHQ�KDG�D�YLVLW�ZLWK�D�PHGLFDO�
SURYLGHU��7KH�GHFUHDVH�RI�������LV�GXH�WR�LQFOXVLRQ�FULWHULRQ�FKDQJH�VLQFH�WKH�ODVW�UHSRUWLQJ� 
\HDU��,Q�WKH�SUHYLRXV�UHSRUWLQJ�\HDU��FRQWLQXRXV�HQUROOPHQW�LQ��DQ\��&&2�ZDV�WKH�PHWKRG� 
XVHG�IRU�WKLV�GDWXP��7KHVH�UHSRUWLQJ�FKLOGUHQ�DUH�QRZ�FRXQWHG�IRU�WKLV�PHWULF�RQO\�ZKHQ�WKH\� 
KDYH�UHPDLQHG�ZLWKLQ�WKH�VDPH�&&2�IRU�WKH�UHSRUWLQJ�\HDU��&KLOGUHQ�ZKR�VKLIWHG�IURP�RQH� 
&&2�WR�DQRWKHU�GXULQJ�WKH�UHSRUW�\HDU�ZHUH�QRW�FRXQWHG�LQ�WKLV�PHDVXUH��7KLV�VWULFWHU�FULWHULRQ� 
IRU�LQFOXVLRQ�OHG�WR�IHZHU�FKLOGUHQ�LQFOXGHG�LQ�WKH�QXPHUDWRU�DQG��WKHUHIRUH��LV�DQ�DUWLIDFW�RI� 
GDWD�LQFOXVLRQ�DQG�QRW�D�UHIOHFWLRQ�RI�IHZHU�FKLOGUHQ�UHFHLYLQJ�ZHOO�FKLOG�YLVLWV���6WDWHZLGH�&&2� 
HIIRUWV�WR�HQJDJH�DQG�VHUYH�0HGLFDLG�FKLOGUHQ�FRQWLQXH��2UHJRQ
 V�+HDOWK�DQG�$QDO\WLFV� 
FRQWLQXH�WR�PRQLWRU�&&2�SHUIRUPDQFH�IRU�WKLV�PHWULF�FORVHO\��(DUO\�/HDUQLQJ�+XEV�PHWULFV�DUH�
DOVR�WUDFNLQJ�WKLV�� 
7KH�QXPEHU�RI�FKLOGUHQ�XS�WR�GDWH�LQ�WKHLU�VFKHGXOH�RI�ZHOO�FKLOG�FDUH�LQFUHDVHG�E\������� 
FRPSDUHG�WR�ODVW�\HDU
V�UHSRUWLQJ��7KH�SUHYLRXVO\�UHSRUWHG�EDVHOLQH��<HDU-��DQG�WDUJHWV�ZHUH� 
IRXQGHG�RQ�1DWLRQDO�6XUYH\�RI�&KLOGUHQ
V�+HDOWK��16&+��UHSRUWLQJ��ZKLFK�UHSRUWV�HYHU\�IRXU� 
\HDUV��0HDQLQJIXO�FRPSDULVRQ�RI�RXU�SHUIRUPDQFH�WR�WDUJHWV�VHW�LQ�DFFRUGDQFH�WR�16&+�GDWD� 
LV�FKDOOHQJLQJ��/DVW�\HDU�ZH�VKLIWHG�WR�RXU�DQQXDO�&&2�GDWD�DQG�DUH�UHSRUWLQJ�RXU�&&2�GDWD� 
DJDLQ�WKLV�\HDU��&RPSDULVRQ�RI�ODVW�\HDU
V�SHUIRUPDQFH�WR�WKLV�\HDU
V�FDUULHV�LPSRUWDQWO\� 
PHDQLQJIXO�LQIRUPDWLRQ��&RQVLGHULQJ�RXU�SHUIRUPDQFH�DV�UHSRUWHG�LQ������&&2�GDWD�WR�WKLV� 
\HDU
V�&&2�GDWD��WKH�QXPEHU�RI�FKLOGUHQ�VHUYHG�LQFUHDVHG�E\��������LQGLFDWLQJ�D�VLJQLILFDQW� 
LPSURYHPHQW��7KH�SHUIRUPDQFH�RI�&&2V�RQ�WKLV�PHWULF�FRQWLQXHV�WR�EH�FORVHO\�PRQLWRUHG�E\� 
2UHJRQ
V�+HDOWK�DQG�$QDO\WLFV�WHDP�� 

3DJH����RI���� 



(QJDJLQJ�DQG�6XSSRUWLQJ�)DPLOLHV��6HFWLRQ�&����RI�$SSOLFDWLRQ� 
7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ��FKHFN�DOO�WKDW�DSSO\��� 

(VWDEOLVKLQJ�D�SURJUHVVLRQ�RI�FXOWXUDOO\�DQG�OLQJXLVWLFDOO\�DSSURSULDWH�VWDQGDUGV�IRU�IDPLO\� 
HQJDJHPHQW�DFURVV�WKH�OHYHOV�RI�\RXU�3URJUDP�6WDQGDUGV� 

,QFOXGLQJ�LQIRUPDWLRQ�RQ�DFWLYLWLHV�WKDW�HQKDQFH�WKH�FDSDFLW\�RI�IDPLOLHV�WR�VXSSRUW�WKHLU�FKLOGUHQ
V� 
HGXFDWLRQ�DQG�GHYHORSPHQW� 

,QFUHDVLQJ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�(DUO\�&KLOGKRRG�(GXFDWRUV�WUDLQHG�DQG�VXSSRUWHG�WR� 
LPSOHPHQW�WKH�IDPLO\�HQJDJHPHQW�VWUDWHJLHV��DQG 

3URPRWLQJ�IDPLO\�VXSSRUW�DQG�HQJDJHPHQW�VWDWHZLGH��LQFOXGLQJ�E\�OHYHUDJLQJ�RWKHU�H[LVWLQJ� 
UHVRXUFHV� 

'HVFULEH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU��3OHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH� 
WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG�� 
1RW�DSSOLFDEOH� 

�03&(0/�%*%�/05�"%%3&44�'0$64�"3&"�$	�
�*/�*54�355�&-$�"11-*$"5*0/� 

3DJH����RI���� 



  

  

  
 

(DUO\�&KLOGKRRG�(GXFDWLRQ�:RUNIRUFH 
:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN�DQG�SURJUHVVLRQ�RI�FUHGHQWLDOV� 
�6HFWLRQ�'����RI�$SSOLFDWLRQ� 
7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�GHYHORSLQJ��FKHFN�DOO�WKDW�DSSO\��� 

✔ 

✔ 

$�FRPPRQ��VWDWHZLGH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN�GHVLJQHG�WR�SURPRWH� 
FKLOGUHQ
V�OHDUQLQJ�DQG�GHYHORSPHQW�DQG�LPSURYH�FKLOG�RXWFRPHV��DQG 

$�FRPPRQ��VWDWHZLGH�SURJUHVVLRQ�RI�FUHGHQWLDOV�DQG�GHJUHHV�DOLJQHG�ZLWK�WKH�:RUNIRUFH� 
.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN� 

'HVFULEH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU��LQFOXGLQJ�SURJUHVV�LQ�HQJDJLQJ�SRVWVHFRQGDU\� 
LQVWLWXWLRQV�DQG�RWKHU�SURIHVVLRQDO�GHYHORSPHQW�SURYLGHUV�LQ�DOLJQLQJ�SURIHVVLRQDO�GHYHORSPHQW� 
RSSRUWXQLWLHV�ZLWK�WKH�6WDWH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN��3OHDVH�GHVFULEH�WKH� 
6WDWH
V�VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�JUDQW� 
SHULRG� 

,Q�������2UHJRQ�FRQWLQXHG�WR�UHILQH�WKH�UHYLVHG�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQFLHV� 
�:.&���:.&�ZDV�UHYLHZHG�E\����IRFXV�JURXSV�DQG�ZDV�RQ�WKH�ZHE�IRU�SXEOLF�FRPPHQW� 
DQG�IHHGEDFN�IRU�IRXU�PRQWKV��$OO�IHHGEDFN�KDV�EHHQ�VXPPDUL]HG�DQG�WKH�GRFXPHQW�LV�LQ�
ILQDO�GUDIW��7KH�QH[W�VWHS�ZLOO�EH�WR�ZRUN�ZLWK�D�GHVLJQHU�WR�FUHDWH�D�XVHU�IULHQGO\�IRUPDW�DQG�
WKHQ�WR�SXEOLVK���+LJKOLJKWV�RI�WKH�ILQGLQJV�LQFOXGH�D�GHVLUH�WR�NHHS�WKH�FRUH�NQRZOHGJH� 
FDWHJRULHV��&.&��RI�6SHFLDO�1HHGV�DQG�'LYHUVLW\�DV�VWDQG�DORQH�FDWHJRULHV�WR�HQVXUH�DQ� 
DSSURSULDWH�IRFXV�RQ�WKHVH�LPSRUWDQW�DUHDV���7KH�IRFXV�JURXSV�DOVR�DUWLFXODWHG�D�GHVLUH�WR� 
WKUHDG�WKHVH�WKHPHV�WKURXJKRXW�WKH�RWKHU�&.&'V��VR�WRSLFV�RI�GLYHUVLW\�DQG�VSHFLDO�QHHGV� 
FRXOG�EH�UHSUHVHQWHG�DQG�DSSURSULDWHO\�DGGUHVVHG�WKURXJKRXW�2UHJRQ'V�&RUH�%RG\�RI� 
.QRZOHGJH� 

:H�FRQWLQXH�WR�KDYH����RI�WKH����FRPPXQLW\�FROOHJHV�WKDW�DOLJQ�WKHLU�FRXUVHZRUN�ZLWK�WKH� 
&%.�VWDQGDUGV��$V�ZH�ZUDS�XS�577�(/&��WKH�JRDO�LV�WR�LQFUHDVH�WKLV�WR�����IROORZLQJ�WKH�
UHOHDVH�RI�WKH�&%.�VXPPDU\�GRFXPHQW��:H�FRQWLQXH�WR�H[FHHG�RXU�HDUO\�FKLOGKRRG�
HGXFDWLRQ�ZRUNIRUFH�WDUJHWV�� 

$�FRPPRQ�SURJUHVVLRQ�RI�FUHGHQWLDOV�DQG�GHJUHH�ZRUN�FRQWLQXHG�DW�2UHJRQ
V�$QQXDO�*UDQG� 
$UWLFXODWLRQ�6XPPLW�LQ�WKH�VSULQJ�RI�������$SSUR[LPDWHO\����SDUWLFLSDQWV�DWWHQGHG��LQFOXGLQJ�
FRPPXQLW\�FROOHJH�VWDII��577�(/&�IXQGHG�VWXGHQWV��DQG�HDUO\�OHDUQLQJ�SURIHVVLRQDOV�IURP�
SDUWQHU�DJHQFLHV��H�J���&KLOG�&DUH�5HVRXUFH�DQG�5HIHUUDO����$�SDQHO�RI�FRPPXQLW\�FROOHJH� 
UHSUHVHQWDWLYHV�ZKR�DUH�SDUW�RI�WKH�“(DUO\�/HDUQLQJ�'HYHORSPHQW�3URIHVVLRQDO�&RQVRUWLXP” 
VSRNH�WR�WKH�DXGLHQFH�DERXW�LQVWLWXWLRQDO�EDUULHUV�WKDW�WKH\�ZHUH�DEOH�WR�UHPRYH�DQG� 
UHVWUXFWXUH�WKDW�DOORZHG�GLYHUVH�VWXGHQWV�WR�QDYLJDWH�WKURXJK�WKH�FRPPXQLW\�FROOHJH�V\VWHP�� 
&RPPXQLW\�FROOHJH�VWDII�DVNHG�TXHVWLRQV�DQG�OHDUQHG�RI�DGGLWLRQDO�RSWLRQV�WKDW�PD\�ZRUN�LQ� 
WKHLU�FROOHJH�VHWWLQJ��7KHVH�W\SHV�RI�SDQHOV�DOORZ�IRU�PRUH�UHVRXUFH�VKDULQJ�DQG� 
FROODERUDWLRQV�RXWVLGH�RI�WKLV�PHHWLQJ��7KH�FRPPXQLW\�FROOHJH�GHSDUWPHQW�FKDLUV�KDG�DQ� 
RSSRUWXQLW\�WR�KHDU�IURP�5DFH�WR�WKH�7RS�6FKRODUVKLS�VWXGHQWV�DV�WKH\�VHUYHG�RQ�D�SDQHO� 
DQG�GLVFXVVHG�VXFFHVVHV�DQG�EDUULHUV�WKH\�H[SHULHQFHG�DV�DGXOW�FROOHJH�VWXGHQWV��7KH�577�
(/&�6XSSOHPHQWDO�6FKRODUVKLS�VWXGHQWV�DUH�RQ�DYHUDJH����\HDUV�ROG�DQG�RIWHQ�KDYH�\RXQJ�
IDPLOLHV�RI�WKHLU�RZQ�WR�FDUH�IRU�DIWHU�D�GD\�RI�SURYLGLQJ�FKLOG�FDUH�IRU�WKHLU�HPSOR\PHQW�� 
2QOLQH�FRXUVHV�KDYH�EHHQ�FULWLFDO�WR�WKLV�SRSXODWLRQ��6RPH�DGGLWLRQDO�VXFFHVVHV��LQFOXGHG� 
FROOHJHV�WKDW�RIIHUHG�FRXUVHV�LQ�ODQJXDJHV��ORFDWLRQV��DQG�WLPHV�PRVW�FRQYHQLHQW�WR�WKHVH� 
QRQ�WUDGLWLRQDO�VWXGHQWV�� 

3DJH����RI���� 



  

  

6XSSRUWLQJ�(DUO\�&KLOGKRRG�(GXFDWRUV�LQ�LPSURYLQJ�WKHLU�NQRZOHGJH��VNLOOV��DQG�DELOLWLHV� 
�6HFWLRQ�'����RI�$SSOLFDWLRQ� 

7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�LPSURYLQJ�WKH�HIIHFWLYHQHVV�DQG�UHWHQWLRQ�RI�(DUO\�&KLOGKRRG� 
(GXFDWRUV�ZKR�ZRUN�ZLWK�&KLOGUHQ�ZLWK�+LJK�1HHGV�ZLWK�WKH�JRDO�RI�LPSURYLQJ�FKLOG�RXWFRPHV��FKHFN�DOO� 
WKDW�DSSO\��� 

✔ 
3URYLGLQJ�DQG�H[SDQGLQJ�DFFHVV�WR�HIIHFWLYH�SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�WKDW�DUH� 
DOLJQHG�ZLWK�\RXU�6WDWH
V�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN� 

,PSOHPHQWLQJ�SROLFLHV�DQG�LQFHQWLYHV�WKDW�SURPRWH�SURIHVVLRQDO�DQG�FDUHHU�DGYDQFHPHQW�DORQJ�DQ� 
✔ DUWLFXODWHG�FDUHHU�SDWKZD\�WKDW�LV�DOLJQHG�WR�WKH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\� 
)UDPHZRUN��DQG�WKDW�DUH�GHVLJQHG�WR�LQFUHDVH�UHWHQWLRQ��LQFOXGLQJ 

✔ 6FKRODUVKLSV 

✔ &RPSHQVDWLRQ�DQG�ZDJH�VXSSOHPHQWV� 

✔ 7LHUHG�UHLPEXUVHPHQW�UDWHV� 

✔ 2WKHU�ILQDQFLDO�LQFHQWLYHV 

✔ 0DQDJHPHQW�RSSRUWXQLWLHV 

✔ 
3XEOLFO\�UHSRUWLQJ�DJJUHJDWHG�GDWD�RQ�(DUO\�&KLOGKRRG�(GXFDWRU�GHYHORSPHQW��DGYDQFHPHQW��DQG� 
UHWHQWLRQ 

✔ 6HWWLQJ�DPELWLRXV�\HW�DFKLHYDEOH�WDUJHWV�IRU��� 

,QFUHDVLQJ�WKH�QXPEHU�RI�SRVWVHFRQGDU\�LQVWLWXWLRQV�DQG�SURIHVVLRQDO�GHYHORSPHQW� 
SURYLGHUV�ZLWK�SURJUDPV�WKDW�DUH�DOLJQHG�WR�WKH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\� 

✔ )UDPHZRUN�DQG�WKH�QXPEHU�RI�(DUO\�&KLOGKRRG�(GXFDWRUV�ZKR�UHFHLYH�FUHGHQWLDOV�IURP� 
SRVWVHFRQGDU\�LQVWLWXWLRQV�DQG�SURIHVVLRQDO�GHYHORSPHQW�SURYLGHUV�WKDW�DUH�DOLJQHG�WR�WKH� 
:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN��DQG 

,QFUHDVLQJ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�(DUO\�&KLOGKRRG�(GXFDWRUV�ZKR�DUH�SURJUHVVLQJ� 
✔ WR�KLJKHU�OHYHOV�RI�FUHGHQWLDOV�WKDW�DOLJQ�ZLWK�WKH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\� 
)UDPHZRUN� 

'HVFULEH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU��3OHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH� 
WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG� 

2UHJRQ�KDV�D�ZHOO�HVWDEOLVKHG�SURIHVVLRQDO�GHYHORSPHQW�V\VWHP�ZLWK�D�&DUHHU�/DWWLFH�
WKDW�FRQQHFWV�ZLWK�VWDWH�OLFHQVLQJ�WR�WUDFN�DQG�GRFXPHQW�RQJRLQJ�WUDLQLQJ�UHTXLUHPHQWV� 
DQG�GHJUHH�DWWDLQPHQW��,Q�������WKH�2UHJRQ�5HJLVWU\�UHFHLYHG������DSSOLFDWLRQV�WR�EH� 
HYDOXDWHG�IRU�D�UHJLVWU\�VWHS�� 

7KH�SURIHVVLRQDO�GHYHORSPHQW�V\VWHP�DOVR�KDV�DQ�HVWDEOLVKHG�7UDLQHU�3URJUDP�ZKLFK� 
XWLOL]HV�WKH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN�WR�RIIHU�WUDLQLQJ�WR�WKH�ILHOG��
(IIRUWV�KDYH�FRQWLQXHG�WR�LQFUHDVH�WKH�QXPEHU�RI�WUDLQHUV�ZLWKLQ�WKH�7UDLQHU�3URJUDP�WKDW�
KDYH�WKH�DELOLW\�WR�WUDLQ�LQ�ODQJXDJHV�RWKHU�WKDQ�(QJOLVK��:H�FXUUHQWO\�KDYH�����FRPPXQLW\�
WUDLQHUV�DQG�����PDVWHU�WUDLQHUV�LQ�6SDQLVK��5XVVLDQ��&KLQHVH��DQG�9LHWQDPHVH��,Q� 
DOLJQPHQW�ZLWK�WKH�(DUO\�/HDUQLQJ�'LYLVLRQ'V�SULRULW\�WR�OHDG�ZLWK�(TXLW\��ZH�KDYH�SULRULWL]HG�
LQFUHDVLQJ�WKH�QXPEHU�RI�WUDLQHUV�DQG�KDYH�LPSOHPHQWHG�D�SODQ�WR�LQFUHDVH�WKH�QXPEHU�RI� 
WUDLQLQJV�H[HFXWHG�ZLWKLQ�D�YDULHW\�RI�ODQJXDJHV�ZLWKLQ�WKH�VWDWH� 

$GGLWLRQDO�SURJUHVV�KDV�EHHQ�PDGH�LQ�FUHDWLQJ�SDUWQHUVKLSV�LQYROYLQJ�FRPPXQLW\�FROOHJHV�� 

3DJH����RI���� 



  

 

 

  
 

2YHU�WKH�ODVW�\HDU�FRPPXQLW\�FROOHJHV�KDYH�PRYHG�FRXUVHV�WR�UXUDO�DUHDV��WDXJKW�FRXUVHV� 
LQ�6SDQLVK��DQG�XVHG�OLYH�YLGHR�RSWLRQV�RI�FRXUVHV�WDNLQJ�SODFH�LQ�RWKHU�FRPPXQLW\� 
FROOHJHV� 
�� 

7KHVH�FRXUVHV�DQG�RSWLRQV�DUH�GHVLJQHG�WR�EH�IOH[LEOH�LQ�PHHWLQJ�WKH�QHHGV�RI�WKH�H[LVWLQJ�
HDUO\�FKLOGKRRG�ZRUNIRUFH�DQG�SURYLGH�D�FRPSUHKHQVLYH�DUUD\�RI�VXSSRUWV�WR�LQGLYLGXDOV� 
FRPSOHWLQJ�GHJUHHV�LQ�(DUO\�&KLOGKRRG�(GXFDWLRQ�
�� 
,QGLYLGXDOV�ZKR�DFKLHYHG�D�PLOHVWRQH�RQ�WKH�2UHJRQ�5HJLVWU\�ZHUH�DZDUGHG�DQ�HGXFDWLRQ� 
DZDUG��ZKLFK�UDQJHG�IURP��������������������7KHVH�HGXFDWLRQ�DZDUGV�DUH�LQWHQGHG�WR� 
UHFRJQL]H�DQG�LQFHQWLYL]H�WKH�ZRUNIRUFH�WR�LPSOHPHQW�TXDOLW\�VWDQGDUGV�ZLWKLQ�WKHLU�SURJUDPV�� 
7LHUHG�UHLPEXUVHPHQWV�IRU�VWDU�UDWHG�SURJUDPV�VHUYLQJ�FKLOGUHQ�RQ�VXEVLGLHV�ZLOO�EHJLQ�LQ�$SULO� 
������,Q������������HGXFDWLRQDO�DZDUGV�ZHUH�GLVWULEXWHG��7KURXJK�WKH�HQG�RI�WKH�JUDQW��ZH� 
ZLOO�FRQWLQXH�WR�SURYLGH�HGXFDWLRQ�DZDUGV�WR�WKRVH�ZKR�DFKLHYH�D�VWHS�RQ�WKH�2UHJRQ�UHJLVWU\� 

3DJH����RI���� 



     

     

3HUIRUPDQFH�0HDVXUHV��'�����G����� 
,Q�WKH�WDEOHV�EHORZ��LQGLFDWH�6WDWH�SURJUHVV�WRZDUG�PHHWLQJ�DPELWLRXV�\HW�DFKLHYDEOH�WDUJHWV�IRU�� 
,QFUHDVLQJ�WKH�QXPEHU�RI�SRVWVHFRQGDU\�LQVWLWXWLRQV�DQG�SURIHVVLRQDO�GHYHORSPHQW�SURYLGHUV�ZLWK� 
SURJUDPV�WKDW�DUH�DOLJQHG�WR�WKH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN�DQG�WKH�QXPEHU�RI� 
(DUO\�&KLOGKRRG�(GXFDWRUV�ZKR�UHFHLYH�FUHGHQWLDOV�IURP�SRVWVHFRQGDU\�LQVWLWXWLRQV�DQG�SURIHVVLRQDO� 
GHYHORSPHQW�SURYLGHUV�WKDW�DUH�DOLJQHG�WR�WKH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN� 

3HUIRUPDQFH�0HDVXUH��'�����G�������,QFUHDVLQJ�WKH�QXPEHU�RI�(DUO\�&KLOGKRRG�(GXFDWRUV� 
UHFHLYLQJ�FUHGHQWLDOV�IURP�SRVWVHFRQGDU\�LQVWLWXWLRQV�DQG�SURIHVVLRQDO�GHYHORSPHQW� 
SURYLGHUV�ZLWK�SURJUDPV�WKDW�DUH�DOLJQHG�WR�WKH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\� 
)UDPHZRUN� 

%DVHOLQH�DQG�$QQXDO�7DUJHWV 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 

7RWDO�QXPEHU�RI��DOLJQHG�� 
LQVWLWXWLRQV�DQG�SURYLGHUV 12 12 12 13 13 

7RWDO�QXPEHU�RI�(DUO\�&KLOGKRRG� 
(GXFDWRUV�FUHGHQWLDOHG�E\�DQ� 
�DOLJQHG��LQVWLWXWLRQ�RU�SURYLGHU 

2,155 2,259 3,374 3,454 3,534 

3HUIRUPDQFH�0HDVXUH��'�����G�������,QFUHDVLQJ�WKH�QXPEHU�RI�(DUO\�&KLOGKRRG�(GXFDWRUV� 
UHFHLYLQJ�FUHGHQWLDOV�IURP�SRVWVHFRQGDU\�LQVWLWXWLRQV�DQG�SURIHVVLRQDO�GHYHORSPHQW� 
SURYLGHUV�ZLWK�SURJUDPV�WKDW�DUH�DOLJQHG�WR�WKH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\� 
)UDPHZRUN� 

$FWXDOV 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 

7RWDO�QXPEHU�RI��DOLJQHG�� 
LQVWLWXWLRQV�DQG�SURYLGHUV 12 12 12 12 

7RWDO�QXPEHU�RI�(DUO\�&KLOGKRRG� 
(GXFDWRUV�FUHGHQWLDOHG�E\�DQ� 
�DOLJQHG��LQVWLWXWLRQ�RU�SURYLGHU 

2,155 2,788 4,141 5,245 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��'�����G�����'DWD�1RWHV
 

2UHJRQ�FRQWLQXHV�WR�EH�RQ�WUDFN�LQ�WKLV�DUHD��7KH�DERYH�WDEOH�UHIOHFWV�WKH�EDVHOLQHV��WDUJHWV� 
DQG�DFWXDOV�IRU�WKH�IROORZLQJ�PHWULF�GHILQLWLRQV�� 

$OLJQHG�LQVWLWXWLRQV��GHILQHG�DV�FRPPXQLW\�FROOHJHV� 

7RWDO�QXPEHU�RI�(DUO\�&KLOGKRRG�(GXFDWRUV�FUHGHQWLDOHG�E\�DQ�DOLJQHG�LQVWLWXWLRQ�RU�SURYLGHU��
GHILQHG�DV�DFKLHYLQJ�6WHS���������RQ�WKH�2UHJRQ�5HJLVWU\��D�&'$�RU�2UHJRQ�5HJLVWU\� 
&UHGHQWLDO� 

7KH�GDWD�VRXUFH�IRU�WKHVH�PHWULFV�LV�WKH�2UHJRQ�5HJLVWU\� 

3HUIRUPDQFH�0HDVXUH��'�����G�����7DUJHW�1RWHV� 
)RU�DOO�WDUJHWV�WKDW�ZHUH�QRW�UHDFKHG�LQ�WKH�UHSRUWLQJ�\HDU��SOHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR� 
HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�UHDFKLQJ�WKH�HVWDEOLVKHG�WDUJHWV�E\�WKH�HQG�RI�WKH� 
JUDQW�SHULRG�� 

2UHJRQ�FRQWLQXHV�WR�UHILQH�WKH�UHYLVHG�&RUH�%RG\�RI�.QRZOHGJH��,W�ZDV�UHYLHZHG�E\���� 
IRFXV�JURXSV�DQG�ZDV�RQ�WKH�ZHE�IRU�SXEOLF�FRPPHQW�DQG�IHHGEDFN�IRU�IRXU�PRQWKV��$OO� 
IHHGEDFN�KDV�EHHQ�VXPPDUL]HG�DQG�WKH�GRFXPHQW�LV�LQ�ILQDO�GUDIW���7KH�QH[W�VWHS�ZLOO�EH�WR�
ZRUN�ZLWK�D�GHVLJQHU�WR�FUHDWH�D�XVHU�IULHQGO\�IRUPDW�DQG�WKHQ�WR�SXEOLVK�E\�'HFHPEHU� 
������:H�DUH�VWLOO�DW����FRPPXQLW\�FROOHJHV�WKDW�UHSRUW�WKDW�WKH\�DOLJQ�WKHLU�FRXUVHZRUN� 
ZLWK�WKH�&RUH�%RG\�RI�.QRZOHGJH�VWDQGDUGV��2QFH�WKH�UHYLVHG�&RUH�%RG\�RI�.QRZOHGJH�LV� 
FRPSOHWH��ZH�ZLOO�ZRUN�ZLWK�WKH�ODVW�FRPPXQLW\�FROOHJH�LQ�2UHJRQ�WKDW�GRHV�QRW�DOLJQ�ZLWK� 
WKH�&%.�WR�DFTXLUH�DOLJQPHQW�DJUHHPHQW� 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUHV��'�����G����� 
,Q�WKH�WDEOHV�EHORZ��LQGLFDWH�6WDWH�SURJUHVV�WRZDUG�PHHWLQJ�DPELWLRXV�\HW�DFKLHYDEOH�WDUJHWV�IRU��,QFUHDVLQJ�WKH� 
QXPEHU�DQG�SHUFHQWDJH�RI�(DUO\�&KLOGKRRG�(GXFDWRUV�ZKR�DUH�SURJUHVVLQJ�WR�KLJKHU�OHYHOV�RI�FUHGHQWLDOV�WKDW� 
DOLJQ�ZLWK�WKH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN� 

3HUIRUPDQFH�0HDVXUH��'�����G������,QFUHDVLQJ�QXPEHU�DQG�SHUFHQWDJH�RI�(DUO\�&KLOGKRRG�(GXFDWRUV� 
ZKR�DUH�SURJUHVVLQJ�WR�KLJKHU�OHYHOV�RI�FUHGHQWLDOV�WKDW�DOLJQ�ZLWK�WKH�:RUNIRUFH�.QRZOHGJH�DQG� 
&RPSHWHQF\�)UDPHZRUN� 

%DVHOLQH�DQG�$QQXDO�7DUJHWV 
3URJUHVVLRQ�RI�FUHGHQWLDOV� 
�$OLJQHG�WR�:RUNIRUFH� 
.QRZOHGJH�DQG� 
&RPSHWHQF\�)UDPHZRUN� 

Number and percentage of Early Childhood Educators who have moved up the progression 
of credentials, aligned to the Workforce Knowledge and Competency Framework, in the 
prior year 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH� <HDU�)RXU 

�6HOHFW�3URJUHVVLRQ! 

&UHGHQWLDO�7\SH�� 

� � � � � � � � � � 

1,536 14% 1,601 11% 3,166 23% 3,226 23% 3,286 24% 

Specify: 2UHJRQ�5HJLVWU\�6WHSV�����RU�KLJKHU 
&UHGHQWLDO�7\SH�� 1,900 14% 2,004 14% 2,060 15% 2,116 15% 2,172 16% 

Specify: 6WHS���±�����&'$�RU�2UHJRQ�5HJLVWU\�&UHGHQWLDO 
&UHGHQWLDO�7\SH�� 1,338 9% 1,338 9% 2,397 17% 2,421 17% 2,445 18% 

Specify: 6WHS���±�����$VVRFLDWH�'HJUHH 

&UHGHQWLDO�7\SH�� 2,381 17% 2,381 17% 3,056 22% 3,312 24% 3,568 26% 

Specify: 6WHS����%DFKHORU�'HJUHH 

&UHGHQWLDO�7\SH�� 
Specify: 

&UHGHQWLDO�7\SH�� 
Specify: 

&UHGHQWLDO�7\SH�� 
Specify: 

&UHGHQWLDO�7\SH�� 
Specify: 

&UHGHQWLDO�7\SH�� 
Specify: 

&UHGHQWLDO�7\SH��� 
Specify: 

&UHGHQWLDO�7\SH��� 
Specify: 

&UHGHQWLDO�7\SH��� 
Specify: 

&UHGHQWLDO�7\SH��� 
Specify: 

3DJH����RI���� 



          

          

         

   

3HUIRUPDQFH�0HDVXUH��'�����G������,QFUHDVLQJ�QXPEHU�DQG�SHUFHQWDJH�RI�(DUO\�&KLOGKRRG�(GXFDWRUV� 
ZKR�DUH�SURJUHVVLQJ�WR�KLJKHU�OHYHOV�RI�FUHGHQWLDOV�WKDW�DOLJQ�ZLWK�WKH�:RUNIRUFH�.QRZOHGJH�DQG� 
&RPSHWHQF\�)UDPHZRUN� 

$FWXDOV 

3URJUHVVLRQ�RI�FUHGHQWLDOV� 
�$OLJQHG�WR�:RUNIRUFH� 
.QRZOHGJH�DQG� 
&RPSHWHQF\�)UDPHZRUN� 

Number and percentage of Early Childhood Educators who have moved up the progression 
of credentials, aligned to the Workforce Knowledge and Competency Framework, in the 
prior year 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 

�6HOHFW�3URJUHVVLRQ! � � � � � � � � � � 

&UHGHQWLDO�7\SH�� 1,536 14% 1,995 19% 2,654 16% 3,215 23% 

Specify: 2UHJRQ�5HJLVWU\�6WHSV�����RU�KLJKHU 

&UHGHQWLDO�7\SH�� 1,900 14% 2,277 16% 3,277 20% 3,412 24% 

Specify: 6WHS���±�����&'$�RU�2UHJRQ�5HJLVWU\�&UHGHQWLDO 

&UHGHQWLDO�7\SH�� 1,338 9% 1,516 11% 1,979 12% 1,833 13% 

Specify: 6WHS���±�����$VVRFLDWH�'HJUHH 

&UHGHQWLDO�7\SH�� 2,381 17% 2,945 21% 3,834 23% 4,054 29% 

Specify: 6WHS����%DFKHORU�'HJUHH 

&UHGHQWLDO�7\SH�� 

Specify: 

&UHGHQWLDO�7\SH�� 

Specify: 

&UHGHQWLDO�7\SH�� 

Specify: 

&UHGHQWLDO�7\SH�� 

Specify: 

&UHGHQWLDO�7\SH�� 

Specify: 

&UHGHQWLDO�7\SH��� 

Specify: 

&UHGHQWLDO�7\SH��� 

Specify: 

&UHGHQWLDO�7\SH��� 

Specify: 

&UHGHQWLDO�7\SH��� 

Specify: 

3DJH����RI���� 



  

  

 

3HUIRUPDQFH�0HDVXUH��'�����G�����'DWD�1RWHV� 
3OHDVH�GHVFULEH�WKH�PHWKRGRORJ\�XVHG�WR�FROOHFW�WKH�GDWD��LQFOXGLQJ�DQ\�HUURU�RU�GDWD�TXDOLW\� 
LQIRUPDWLRQ� 

'DWD�LV�GRFXPHQWHG�WKURXJK�WKH�2UHJRQ�5HJLVWU\��3HUFHQWDJH�UHSUHVHQWV�QXPEHU�RI� 
SDUWLFLSDQWV�ZLWK�WKDW�FUHGHQWLDO�UHODWHG�WR�WRWDO�RI�WHDFKHUV��+HDG�7HDFKHUV��'LUHFWRUV�DQG� 
SURYLGHUV�WKDW�DUH�UHFRUGHG�LQ�WKH�2UHJRQ�2IILFH�RI�&KLOG�&DUH
 V�&ULPLQDO�%DFNJURXQG� 
5HJLVWU\��7RWDO�IRU� 
������LV��������� 

,Q�WKH�SDVW�\HDUV�UHSRUWV�ZH�KDYH�UHSRUWHG�VHSDUDWHO\�WKH�QXPEHU�RI�+HDG�6WDUW�SRVLWLRQV��$W� 
WKLV�WLPH��PRVW�RI�WKH�+HDG�6WDUW�SURJUDPV�DUH�OLFHQVHG�GXH�WR�2UHJRQ
V�7LHUHG�4XDOLW\� 
5DWLQJ�DQG�,PSURYHPHQW�6\VWHPV�DQG�DUH�HQUROOHG�DQG�HQJDJHG�LQ�WKH�2UHJRQ�5HJLVWU\� 
ZKHUH�WUDLQLQJ�DQG�HGXFDWLRQ�IRU�OLFHQVLQJ�DQG�WKH�&DUHHU�/DWWLFH�LV�VXEPLWWHG��:H�ZDQWHG�WR�
DYRLG�GXSOLFDWLRQ�RI�WKRVH�SRVLWLRQV�VR�ZH�GLG�QRW�UHSRUW�WKH�+HDG�6WDUW�VWDII�QXPEHUV� 
VHSDUDWHO\�WKLV�\HDU�� 

'DWD�([WUDFWHG�IURP�WKH�2'(�6SHFLDO�(GXFDWLRQ�VWDII�SRVLWLRQ�FROOHFWLRQ�IRU�WKH�������
VFKRRO�\HDU��7RWDO����� 
�����6SHFLDO�(GXFDWLRQ�3DUDSURIHVVLRQDOV� 
����(,�(&6(�6SHFLDOLVW�ZLWK�%DFKHORU�GHJUHHV� 

3HUIRUPDQFH�0HDVXUH��'�����G�����7DUJHW�1RWHV� 
)RU�DOO�WDUJHWV�WKDW�ZHUH�QRW�UHDFKHG�LQ�WKH�UHSRUWLQJ�\HDU��SOHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR� 
HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�UHDFKLQJ�WKH�HVWDEOLVKHG�WDUJHWV�E\�WKH�HQG�RI�WKH� 
JUDQW�SHULRG�� 

2UHJRQ�FRQWLQXHV�WR�GR�ZHOO�ZLWK�RXU�ZRUNIRUFH�WDUJHWV��:H�FRQWLQXH�WR�H[FHHG�LQ�VRPH�DUHDV�
VXFK�DV�FURVV�VHFWRU�WUDLQHUV�DQG�SURYLGHUV�ZKR�KDYH�DQ�2UHJRQ�5HJLVWU\�6WHS����EDFKHORU
V� 
GHJUHH�RU�2UHJRQ�5HJLVWU\�6WHSV���������&'$�2UHJRQ�5HJLVWU\�&UHGHQWLDO��7KH�DUHDV�ZKHUH� 
ZH�DUH�QRW�PHHWLQJ�WKH�WDUJHW�WKLV�\HDU�DUH�MXVW�VOLJKWO\�EHORZ�ZKHUH�ZH�H[SHFWHG��'XULQJ�WKH�
ODVW�\HDU�RI�WKH�JUDQW��ZH�DUH�FRQILGHQW�WKDW�ZH�ZLOO�PHHW�RU�H[FHHG�DOO�WDUJHWV��7KH�745,6�DQG�
WKH�XSFRPLQJ�7LHUHG�5DWLQJ�5HLPEXUVHPHQW�UDWLQJ�V\VWHP�ZLOO�SURYLGH�PRUH�PRWLYDWLRQ�ZKLFK� 
ZLOO�KHOS�WR�LQFUHDVH�WKH�WDUJHW�QXPEHUV�� 

3DJH����RI���� 



  

  

  

  

0HDVXULQJ�2XWFRPHV�DQG�3URJUHVV 

8QGHUVWDQGLQJ�WKH�6WDWXV�RI�&KLOGUHQ
V�/HDUQLQJ�DQG�'HYHORSPHQW�DW�.LQGHUJDUWHQ�(QWU\� 
�6HFWLRQ�(����RI�$SSOLFDWLRQ� 

7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�GHYHORSLQJ�D�FRPPRQ��VWDWHZLGH�.LQGHUJDUWHQ�(QWU\�$VVHVVPHQW�WKDW� 
�FKHFN�DOO�WKDW�DSSO\��� 

,V�DOLJQHG�ZLWK�WKH�6WDWH
V�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV�DQG�FRYHUV�DOO�(VVHQWLDO� 
'RPDLQV�RI�6FKRRO�5HDGLQHVV� 

,V�YDOLG��UHOLDEOH��DQG�DSSURSULDWH�IRU�WKH�WDUJHW�SRSXODWLRQ�DQG�IRU�WKH�SXUSRVH�IRU�ZKLFK�LW�ZLOO�EH� 
XVHG��LQFOXGLQJ�IRU�(QJOLVK�OHDUQHUV�DQG�FKLOGUHQ�ZLWK�GLVDELOLWLHV� 

,V�DGPLQLVWHUHG�EHJLQQLQJ�QR�ODWHU�WKDQ�WKH�VWDUW�RI�WKH�VFKRRO�\HDU�LQ�WKH�IRXUWK�\HDU�RI�WKH�JUDQW�WR� 
✔ FKLOGUHQ�HQWHULQJ�D�SXEOLF�VFKRRO�NLQGHUJDUWHQ� 6WDWHV�PD\�SURSRVH�D�SKDVHG�LPSOHPHQWDWLRQ�SODQ� 
WKDW�IRUPV�WKH�EDVLV�IRU�EURDGHU�VWDWHZLGH�LPSOHPHQWDWLRQ� 

,V�UHSRUWHG�WR�WKH�6WDWHZLGH�/RQJLWXGLQDO�'DWD�6\VWHP��DQG�WR�WKH�HDUO\�OHDUQLQJ�GDWD�V\VWHP��LI�LW�LV� 
✔ VHSDUDWH�IURP�WKH�6WDWHZLGH�/RQJLWXGLQDO�'DWD�6\VWHP��DV�SHUPLWWHG�XQGHU�DQG�FRQVLVWHQW�ZLWK�WKH� 
UHTXLUHPHQWV�RI�)HGHUDO��6WDWH��DQG�ORFDO�SULYDF\�ODZV��DQG 

✔ 
,V�IXQGHG��LQ�VLJQLILFDQW�SDUW��ZLWK�)HGHUDO�RU�6WDWH�UHVRXUFHV�RWKHU�WKDQ�WKRVH�DYDLODEOH�XQGHU�WKLV� 
JUDQW���e.g.��ZLWK�IXQGV�DYDLODEOH�XQGHU�VHFWLRQ������RU������RI�WKH�(6($�� 

'HVFULEH�WKH�GRPDLQ�FRYHUDJH�RI�WKH�6WDWH
V�.LQGHUJDUWHQ�(QWU\�$VVHVVPHQW��YDOLGLW\�DQG�UHOLDELOLW\� 
HIIRUWV�UHJDUGLQJ�WKH�.LQGHUJDUWHQ�(QWU\�$VVHVVPHQW��DQG�WLPLQJ�RI�WKH�DGPLQLVWUDWLRQ�RI�WKH� 
.LQGHUJDUWHQ�(QWU\�$VVHVVPHQW� 

2UHJRQ
V�6WDWHZLGH�.LQGHUJDUWHQ�$VVHVVPHQW�LQFOXGHV�PHDVXUHV�LQ�WKH�GRPDLQV�RI� 
6RFLDO�DQG�(PRWLRQDO�'HYHORSPHQW��$SSURDFKHV�WR�/HDUQLQJ��&RJQLWLRQ�DQG�*HQHUDO�
.QRZOHGJH��DQG�/DQJXDJH�DQG�/LWHUDF\��7KH�.LQGHUJDUWHQ�$VVHVVPHQW�LV�DGPLQLVWHUHG�
ZLWKLQ�WKH�ILUVW�VL[�ZHHNV�RI�NLQGHUJDUWHQ��7KH�VL[�ZHHN�ZLQGRZ�ZDV�HVWDEOLVKHG�WR�
DFFRPPRGDWH�WKH�VWDJJHUHG�VWDUW�GDWHV�RI�WKH�VFKRRO�GLVWULFWV�LQ�2UHJRQ��'LVWULFWV�VHOHFW� 
WKH�VL[�ZHHN�ZLQGRZ�EDVHG�XSRQ�WKHLU�LQGLYLGXDO�VWDUW�GDWH�� 

6RFLDO�DQG�(PRWLRQDO�'HYHORSPHQW�$SSURDFKHV�WR�/HDUQLQJ� 

7KH�VWDWHZLGH�.LQGHUJDUWHQ�$VVHVVPHQW�LQFOXGHV�WKH�&KLOG�%HKDYLRU�5DWLQJ�6FDOH� 
�&%56��ZKLFK�LV�EDVHG�XSRQ�WHDFKHU�REVHUYDWLRQ�RI�WKH�VWXGHQW�GXULQJ�UHJXODU�FODVVURRP� 
DFWLYLWLHV�DQG�URXWLQHV��7KH�LWHPV�IRFXV�RQ�D�FKLOG
V�DSSURDFKHV�WR�OHDUQLQJ��VHOI� 
UHJXODWRU\�VNLOOV��DQG�VRFLDO�HPRWLRQDO�GHYHORSPHQW��7KH�&%56�KDV�EHHQ�GHPRQVWUDWHG� 
WR�EH�VWURQJO\�SUHGLFWLYH�RI�UHDGLQJ�DQG�PDWK�DFKLHYHPHQW�LQ�WKH�HOHPHQWDU\�JUDGHV�DQG� 
KDV�EHHQ�YDOLGDWHG�LQ�D�ZLGH�UDQJH�RI�FXOWXUDO�FRQWH[WV�DQG�FRXQWULHV�� 

&RJQLWLRQ�DQG�*HQHUDO�.QRZOHGJH� 

7KH�VWDWHZLGH�.LQGHUJDUWHQ�$VVHVVPHQW�LQFOXGHV�D���-LWHP�PDWK�PHDVXUHPHQW��PRGLILHG� 
IURP�WKH�(DV\&%0�DVVHVVPHQW�IURP�WKH�8QLYHUVLW\�RI�2UHJRQ��7KH�PRGLILHG�PDWK�
PHDVXUH�IRFXVHV�RQ�QXPEHUV�DQG�RSHUDWLRQV��(DV\&%0�LV�DQ�DVVHVVPHQW�V\VWHP�IRU�
NLQGHUJDUWHQ�WKURXJK��WK�JUDGH�GHVLJQHG�WR�SURYLGH�EHQFKPDUNLQJ�DQG�SURJUHVV� 
PRQLWRULQJ�LQ�ERWK�OLWHUDF\�DQG�PDWK�WR�LQIRUP�LQVWUXFWLRQ���9DOLGLW\�VWXGLHV�RI�WKH� 
LQVWUXPHQWV�KDYH�LQFOXGHG�SRSXODWLRQV�RI�$IULFDQ�$PHULFDQ��/DWLQR��DQG�RWKHU�UDFLDO�
HWKQLF�JURXSV��7KH�(DV\&%0�PHDVXUHV�ZHUH�GHYHORSHG�WR�EH�XVHG�ZLWKLQ�D�57,�V\VWHP�
DQG�ZHQW�WKURXJK�ERWK�UHOLDELOLW\�DQG�YDOLGLW\�VWXGLHV�� 

3DJH����RI���� 



 

/DQJXDJH�DQG�/LWHUDF\� 
7KH�VWDWHZLGH�.LQGHUJDUWHQ�$VVHVVPHQW�LQFOXGHV�DQ�HDUO\�OLWHUDF\�PHDVXUH��PRGLILHG�IURP�WKH� 
(DV\&%0�DVVHVVPHQW�IURP�WKH�8QLYHUVLW\�RI�2UHJRQ��7KH�PHDVXUH�LQFOXGHV�ERWK�(QJOLVK�
OHWWHU�QDPHV�DQG�(QJOLVK�OHWWHU�VRXQGV��7KH�DVVHVVPHQW�DOVR�LQFOXGHV�6SDQLVK�OHWWHU�VRXQGV�
IRU�RIILFLDOO\�LGHQWLILHG�6SDQLVK�VSHDNLQJ�(QJOLVK�/HDUQHUV��9DOLGLW\�VWXGLHV�RI�WKH�LQVWUXPHQWV�
KDYH�LQFOXGHG�SRSXODWLRQV�RI�$IULFDQ�$PHULFDQ��/DWLQR��DQG�RWKHU�UDFLDO�HWKQLF�JURXSV��7KH�
(DV\&%0�PHDVXUHV�ZHUH�GHYHORSHG�WR�EH�XVHG�ZLWKLQ�D�57,�V\VWHP�DQG�ZHQW�WKURXJK�ERWK�
UHOLDELOLW\�DQG�YDOLGLW\�VWXGLHV�� 

'HVFULEH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU��3OHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH� 
WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG� 

'HVFULEH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU��3OHDVH�GHVFULEH�WKH�6WDWH
V� 
VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI� 
WKH�JUDQW�SHULRG� 

,Q�������2UHJRQ�FRPSOHWHG�WKH�WKLUG�VWDWHZLGH�DGPLQLVWUDWLRQ�RI�WKH� 
NLQGHUJDUWHQ�DVVHVVPHQW��,Q�1RYHPEHU��WKH�2UHJRQ�'HSDUWPHQW�RI�(GXFDWLRQ�
DQG�WKH�(DUO\�/HDUQLQJ�'LYLVLRQ�LQLWLDWHG�D�VWDWHZLGH�UHFUXLWPHQW�IRU�PHPEHUV�WR�
SDUWLFLSDWH�LQ�D�ORQJ�VWDQGLQJ�.LQGHUJDUWHQ�$VVHVVPHQW�$GYLVRU\�3DQHO�� 
3DQHOLVWV�LQFOXGHG�NLQGHUJDUWHQ�WHDFKHUV��HDUO\�OHDUQLQJ�SURYLGHUV�� 
DGPLQLVWUDWRUV��DQG�VSHFLDOLVWV�ZLWK�D�ZLGH�UHSUHVHQWDWLRQ�RI�2UHJRQ
V�GLYHUVH� 
FRPPXQLWLHV��$SSOLFDQWV�ZHUH�VHOHFWHG�EDVHG�XSRQ�WKHLU�H[SHULHQFHV�ZLWK�
GLYHUVH�SRSXODWLRQV��VRFLR�HFRQRPLF�GLYHUVLW\��DQG�(QJOLVK�/HDUQHUV�� 

�� 
7KH�SDQHO�ZDV�FKDUJHG�ZLWK�SURYLGLQJ�UHFRPPHQGDWLRQV�WR�� 

�� 
•,PSURYH�WKH�LPSOHPHQWDWLRQ�DQG�DGPLQLVWUDWLRQ�RI�2UHJRQ
V�.LQGHUJDUWHQ�$VVHVVPHQW� 
•5HFRPPHQG�IXWXUH�WHVW�LWHPV��DQG 
•(QVXUH�WKDW�WHVW�DGPLQLVWUDWLRQ�DQG�PHDVXUHV�DUH�FXOWXUDOO\�UHVSRQVLYH�DQG
KHOS�WR�HOLPLQDWH�RSSRUWXQLW\�JDSV�IURP�FRPPXQLWLHV�RI�FRORU�DQG�VWXGHQWV�ZKR� 
DUH�HPHUJLQJ�ELOLQJXDOV� 

�� 
7KH�SDQHO�DOVR�H[DPLQHG�WKH�UHVXOWV�IURP�WKH���������.LQGHUJDUWHQ�
$VVHVVPHQW��WKH�UHYLVHG�+HDG�6WDUW�/HDUQLQJ�2XWFRPHV�)UDPHZRUN��DQG�WKH�
VWDQGDUGV�DOLJQPHQW�ZRUN�WR�SURYLGH�UHFRPPHQGDWLRQV�IRU�LQWHUSUHWLYH�JXLGDQFH� 
WR�WKH�ILHOG��7KH�SDQHO��DORQJ�ZLWK�OHDGHUVKLS�IURP�WKH�2UHJRQ�'HSDUWPHQW�RI� 
(GXFDWLRQ�DQG�WKH�(DUO\�/HDUQLQJ�'LYLVLRQ��SURGXFHG�DQ�LQWHUSUHWLYH�JXLGDQFH�
UHSRUW�DQG�JXLGDQFH�GRFXPHQW�WR�KHOS�VWDNHKROGHUV�LQWHUSUHW�WKH�DVVHVVPHQW� 
UHVXOWV��7KH�UHSRUW�LQFOXGHV�D�GHYHORSPHQWDO�FRQWLQXXP�WKDW�LQFOXGHV�WKH� 
IROORZLQJ�EHQFKPDUN�OHYHOV��'HYHORSLQJ��$SSURDFKLQJ��DQG�'HPRQVWUDWLQJ�DQG� 
$ERYH��7KH�EHQFKPDUN�OHYHOV�ZLOO�VHUYH�DV�D�EDVHOLQH�IRU�VWXGHQW�JURZWK�LQ� 
VXEVHTXHQW�\HDUV�DQG�DOORZ�HIIHFWLYH�WDUJHWLQJ�RI�UHVRXUFHV�ZKHUH�WKH\�DUH�PRVW� 
QHHGHG� 

�� 
6WDNHKROGHU�IHHGEDFN�OHG�WR�D�GHFLVLRQ�WR�PDNH�WKH�.LQGHUJDUWHQ�$VVHVVPHQW� 
“QRQ�VHFXUH”�LQ����������ZKLFK�DOORZV�IRU�JUHDWHU�WUDQVSDUHQF\�DERXW�WKH�VNLOOV� 
DVVHVVHG���)RU�FODULW\��“VHFXUH”�UHIHUV�WR�WKH�PDWHULDOV�DQG�QRW�WKH�DVVHVVPHQW� 
UHVXOWV��7KH�EHQHILWV�RI�PDNLQJ�WKH�DVVHVVPHQW�QRQ�VHFXUH�DUH�WKDW�SDUHQWV�DQG� 
HDUO\�FKLOGFDUH�SURYLGHUV�ZLOO�EH�DEOH�WR�WHDFK�WKH�VHOI�UHJXODWRU\�EHKDYLRUV�WKDW� 
DUH�HVVHQWLDO�IRU�DFDGHPLF�VXFFHVV��,Q�DGGLWLRQ��VFKRROV�DQG�GLVWULFWV�ZLOO�EH� 
DEOH�WR�XVH�WKH�GDWD�IURP�WKH�DVVHVVPHQW�LQ�D�WLPHO\�PDQQHU��DOORZLQJ�IRU� 
LQIRUPHG�LQVWUXFWLRQDO�GHFLVLRQV�DQG�DOORFDWLRQ�RI�UHVRXUFHV�� 

�� 
2UHJRQ�FRQWLQXHV�WR�FROODERUDWH�ZLWK�RWKHU�VWDWHV�DURXQG�WKH�GHYHORSPHQW�RI� 

3DJH����RI���� 



  

QHZ�DQG�LPSURYHG�DVVHVVPHQWV�IRU�NLQGHUJDUWHQ�HQWU\��5HSUHVHQWDWLYHV�IURP�WKH� 
2UHJRQ�'HSDUWPHQW�RI�(GXFDWLRQ�DWWHQGHG�WKH�&&662�(DUO\�&KLOGKRRG�
(GXFDWLRQ�$VVHVVPHQW�PHHWLQJ�LQ�2FWREHU�������LQ�:DVKLQJWRQ�'�&�DQG�DUH�
SODQQLQJ�WR�DWWHQG�WKH�FRQIHUHQFHV�LQ�WKH�ZLQWHU�DQG�VSULQJ��,Q�DGGLWLRQ��2UHJRQ� 
FRQWLQXHV�WR�HQJDJH�LQ�WKH�.���$VVHVVPHQW�&RQVRUWLXP�OHG�E\�1RUWK�&DUROLQD�� 
7KLV�LV�D�QLQH�VWDWH�FRQVRUWLXP�WKDW�KDV�EHHQ�DZDUGHG�D�IHGHUDO�HQKDQFHG� 
DVVHVVPHQW�JUDQW��$�UHSUHVHQWDWLYH�IURP�WKH�2UHJRQ�'HSDUWPHQW�RI�(GXFDWLRQ�
DWWHQGHG�WKH�([HFXWLYH�&RPPLWWHH�PHHWLQJ�LQ�-DQXDU\�LQ�&KLFDJR�DQG�ZLOO�DWWHQG�WKH� 
PHHWLQJ�LQ�0D\������� 

�� 

2YHU�WKH�ODVW�IHZ�PRQWKV��WKH�2UHJRQ�'HSDUWPHQW�RI�(GXFDWLRQ�DQG�WKH�(DUO\�/HDUQLQJ� 
'LYLVLRQ�KDYH�EHHQ�LQYROYHG�LQ�H[WHQVLYH�UHVHDUFK��LQWHUSUHWDWLRQ�RI�GDWD��DQG�HQJDJHPHQW�RI� 
VWDNHKROGHUV��WKDW�LQFOXGHG�D�PHHWLQJ�RI�WKH�.LQGHUJDUWHQ�$VVHVVPHQW�$GYLVRU\�3DQHO���$V�D� 
UHVXOW��WKH�FKDQJHV�IRU�WKH�.LQGHUJDUWHQ�$VVHVVPHQW�DUH�DV�IROORZV�� 

�� 7KH�FUHDWLRQ�RI�D���<HDU�3ODQ�ZKLFK�ZDV�DSSURYHG�E\�WKH�.LQGHUJDUWHQ�$VVHVVPHQW� 
&RUH�7HDP� 

7KH�SODQ�FHQWHUV�DURXQG�FRQWLQXRXV�LPSURYHPHQW�DQG�WKH�DGGLWLRQ�RI�D�YRFDEXODU\�PHDVXUH�� 
DV�ZHOO�DV�UHYLVLRQV�WR�WKH�PDWK�LWHPV�� 

�� &KDQJHV�IRU�WKH���������DVVHVVPHQW�LQFOXGH�UHYLVLRQV�WR�WKH�(DUO\�/LWHUDF\�PHDVXUH� 
7KH�PHDVXUH�ZLOO�FKDQJH�IURP�WLPHG�OHWWHU�QDPH�DQG�OHWWHU�VRXQG�IOXHQF\�WR�XQWLPHG� 
OHWWHU�DQG�VRXQG�UHFRJQLWLRQ�������(QJOLVK�XSSHU�FDVH�OHWWHUV�����ORZHU�FDVH�OHWWHUV����� 
(QJOLVK�VRXQGV��DQG����6SDQLVK�VRXQGV�IRU�RIILFLDOO\�LGHQWLILHG�6SDQLVK�(QJOLVK� 
/HDUQHUV� 

$�OLQNLQJ�VWXG\�ZLOO�EH�FRQGXFWHG�E\�2'(�IRU�ORQJLWXGLQDO�GDWD���������������VWXGHQWV�ZLOO�EH� 
DVVHVVHG�LQ�ERWK�WKH�RULJLQDO�WLPHG�(DUO\�/LWHUDF\�PHDVXUHV��LQ�DGGLWLRQ�WR�WKH�QHZ�XQWLPHG� 
(DUO\�/LWHUDF\�PHDVXUHV�� 

�� 7KH�GDWD�IURP�WKH���������DVVHVVPHQW�ZLOO�EH�UHOHDVHG�RQ�)HEUXDU\��WK���5HVXOWV�IURP� 
WKLV�\HDU
V�GDWD�DUH�ODUJHO\�FRQVLVWHQW�ZLWK�WKH�SULRU�WZR�\HDUV� 

�� 7KH�.LQGHUJDUWHQ�$VVHVVPHQW�$GYLVRU\�3DQHO�PHW�IRU�WZR�GD\V�LQ�1RYHPEHU�WR�EHJLQ�WR� 
GHYHORS�LQWHUSUHWLYH�JXLGDQFH�WR�WKH�.LQGHUJDUWHQ�$VVHVVPHQW�LQ�WKH�DUHD�RI� 
$SSURDFKHV�WR�/HDUQLQJ����6FRUHV�IRUP�WKH�$SSURDFKHV�WR�/HDUQLQJ�DUH�GHSLFWHG�DORQJ� 
D�GHYHORSPHQWDO�FRQWLQXXP�ZKLFK�LQFOXGHV�WKUHH�EHQFKPDUN�OHYHOV��'HYHORSLQJ�� 
$SSURDFKLQJ��DQG�'HPRQVWUDWLQJ�DQG�$ERYH���7KH�EHQFKPDUN�OHYHO�H[SHFWDWLRQV�ZLOO� 
KHOS�SURYLGH�D�EDVHOLQH�IRU�VWXGHQW�JURZWK�LQ�VXEVHTXHQW�\HDUV�DQG�HQDEOH�WHDFKHUV�WR� 
LGHQWLI\�WDUJHWHG�DUHDV�RI�VXSSRUW� 

�� 3UHSDUDWLRQ�IRU�WKH�6SDQLVK�3DQHO���D�VXEVHW�RI�WKH�.LQGHUJDUWHQ�$VVHVVPHQW�$GYLVRU\� 
3DQHO��LV�XQGHUZD\���7KH�6SDQLVK�3DQHO�ZLOO�UHWXUQ�IRU�D�KDOI�GD\�PHHWLQJ�DW�WKH�HQG�RI� 
)HEUXDU\�WR�UHYLHZ�FXUUHQW�UHVHDUFK�RQ�(DUO\�6SDQLVK�/LWHUDF\�DQG�GLVFXVV�ZKLFK� 
6SDQLVK�OHWWHU�VRXQGV�WR�XVH�IRU�WKH���������WHVW�DGPLQLVWUDWLRQ� 

�� 2'(�LV�VWLOO�LQYHVWLJDWLQJ�WKH�IHDVLELOLW\�RI�FRQGXFWLQJ�D�VPDOO�VFDOH�FRJQLWLYH�ODE�WR� 
DVVHVV�WKH�YLDELOLW\�RI�LPSOHPHQWLQJ�D�GLJLWDO�GDWD�HQWU\�LQWHUIDFH��'(,��LQ��������� 

'XULQJ�WKH�ODVW�\HDU�RI�WKH�JUDQW��2UHJRQ
V�ZRUN�UHODWHG�WR�WKH�.LQGHUJDUWHQ�$VVHVVPHQW�LV� 
IRFXVLQJ�RQ�VWUHQJWKHQLQJ�ERWK�WKH�DGPLQLVWUDWLRQ�DQG�FRQWHQW�RI�WKH�DVVHVVPHQW���$�FURVV� 
DJHQF\�.LQGHUJDUWHQ�$VVHVVPHQW�ZRUN�SODQ�GHYHORSHG�LQ������LGHQWLILHV�IRXU�SULPDU\�IRFXV� 

3DJH����RI���� 



DUHDV���FRPPXQLFDWLRQV��GDWD�DQDO\VLV�DQG�LQWHUSUHWDWLRQ��WUDLQLQJ�DQG�WHFKQLFDO��DQG� 
FRQWLQXRXV�LPSURYHPHQW���7KLV�ILQDO�FDWHJRU\�SODFHV�HPSKDVLV�RQ�VWUHQJWKHQLQJ�WKH� 
DVVHVVPHQW�VHJPHQWV�DQG�PHDVXUHPHQW�WRROV� 
2QH�LPPHGLDWH�QH[W�VWHS�ZLOO�EH�WR�UHYLVH�WKH�6SDQLVK�ODQJXDJH�DQG�OLWHUDF\�PHDVXUHV� 
&XUUHQWO\��WKH�DVVHVVPHQW�PHDVXUHV�6SDQLVK�OHWWHU�VRXQG�IOXHQF\�IRU�FKLOGUHQ�ZKR�KDYH�EHHQ� 
LGHQWLILHG�DV�QDWLYH�6SDQLVK�VSHDNHUV�XSRQ�NLQGHUJDUWHQ�HQWU\���,Q�)HEUXDU\��������FURVV� 
DJHQF\�VWDII�ZLOO�FRQYHQH�D�6SDQLVK�/DQJXDJH�DQG�/LWHUDF\�3DQHO�WR�KHOS�LGHQWLI\�PHDVXUHV� 
WKDW�SURYLGH�D�PRUH�UREXVW�SLFWXUH�RI�FKLOGUHQ
V�HDUO\�6SDQLVK�ODQJXDJH�DQG�OLWHUDF\� 
GHYHORSPHQW��DQG�ZKLFK�FRXOG�SRWHQWLDOO\�EH�LQFRUSRUDWHG�LQWR�2UHJRQ
V�.LQGHUJDUWHQ� 
$VVHVVPHQW�DV�HDUO\�DV�IDOO������� 
$GGLWLRQDOO\��LQ�FROODERUDWLRQ�ZLWK�HDUO\�OHDUQLQJ�SURYLGHUV��.����HGXFDWRUV��DQG�FRPPXQLW\� 
EDVHG�RUJDQL]DWLRQV��2UHJRQ�ZLOO�EH�H[SORULQJ�UHYLVLRQV�WR�WKH�.LQGHUJDUWHQ�$VVHVVPHQW�OHWWHU� 
QDPH�DQG�OHWWHU�VRXQG�IOXHQF\�PHDVXUHV���7KH�UDWLRQDOH�IRU�UH�H[DPLQLQJ�WKHVH�PHDVXUHV�LV�WR� 
VWUHQJWKHQ�DOLJQPHQW�EHWZHHQ�DVVHVVPHQW�PHDVXUHV�DQG�VWDQGDUGV�IRU�FKLOGUHQ
V�HDUO\� 
ODQJXDJH�DQG�OLWHUDF\�GHYHORSPHQW��DV�ZHOO�DV�WR�JDLQ�D�PRUH�FRPSOHWH�SLFWXUH�RI�FKLOGUHQ
V� 
ODQJXDJH�DQG�OLWHUDF\�VNLOOV�XSRQ�NLQGHUJDUWHQ�HQWU\���$Q\�QHZ�PHDVXUHV�VHOHFWHG�ZLOO�QHHG�WR� 
EH�DEOH�WR�EH�FURVV�UHIHUHQFHG�WR�FXUUHQW�PHDVXUHV�WR�PDLQWDLQ�GDWD�FRQWLQXLW\�IURP�WKH�ILUVW� 
WKUHH�\HDUV�RI�DVVHVVPHQW�DGPLQLVWUDWLRQ���6WUHQJWKHQLQJ�DVVHVVPHQW�PHDVXUHV��DORQJ�ZLWK� 
LPSOHPHQWDWLRQ�DQG�GDWD�LQWHUSUHWDWLRQ�VXSSRUWV��ZLOO�KHOS�HQVXUH�WKDW�2UHJRQ
V�.LQGHUJDUWHQ� 
$VVHVVPHQW�LV�DEOH�WR�IXOO\�UHDOL]H�LWV�SRWHQWLDO�DV�DQ�LPSRUWDQW�FRPSRQHQW�LQ�WKH�JURZWK�DQG� 
GHYHORSPHQW�RI�2UHJRQ
V�3���FRQWLQXXP� 

3DJH����RI���� 



  

(DUO\�/HDUQLQJ�'DWD�6\VWHPV��6HFWLRQ�(����RI�$SSOLFDWLRQ�
 

7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�HQKDQFLQJ�LWV�H[LVWLQJ�6WDWHZLGH�/RQJLWXGLQDO�'DWD�6\VWHP�RU�EXLOGLQJ� 
RU�HQKDQFLQJ�D�VHSDUDWH��FRRUGLQDWHG��HDUO\�OHDUQLQJ�GDWD�V\VWHP�WKDW�DOLJQV�DQG�LV�LQWHURSHUDEOH�ZLWK� 
WKH�6WDWHZLGH�/RQJLWXGLQDO�'DWD�6\VWHP�DQG�WKDW��FKHFN�DOO�WKDW�DSSO\�� 

✔ +DV�DOO�RI�WKH�(VVHQWLDO�'DWD�(OHPHQWV� 

✔ 
(QDEOHV�XQLIRUP�GDWD�FROOHFWLRQ�DQG�HDV\�HQWU\�RI�WKH�(VVHQWLDO�'DWD�(OHPHQWV�E\�3DUWLFLSDWLQJ� 
6WDWH�$JHQFLHV�DQG�3DUWLFLSDWLQJ�3URJUDPV� 

)DFLOLWDWHV�WKH�H[FKDQJH�RI�GDWD�DPRQJ�3DUWLFLSDWLQJ�6WDWH�$JHQFLHV�E\�XVLQJ�VWDQGDUG�GDWD� 
✔ VWUXFWXUHV��GDWD�IRUPDWV��DQG�GDWD�GHILQLWLRQV�VXFK�DV�&RPPRQ�(GXFDWLRQ�'DWD�6WDQGDUGV�WR� 
HQVXUH�LQWHURSHUDELOLW\�DPRQJ�WKH�YDULRXV�OHYHOV�DQG�W\SHV�RI�GDWD� 

*HQHUDWHV�LQIRUPDWLRQ�WKDW�LV�WLPHO\��UHOHYDQW��DFFHVVLEOH��DQG�HDV\�IRU�(DUO\�/HDUQLQJ�DQG� 
✔ 'HYHORSPHQW�3URJUDPV�DQG�(DUO\�&KLOGKRRG�(GXFDWRUV�WR�XVH�IRU�FRQWLQXRXV�LPSURYHPHQW�DQG� 
GHFLVLRQ�PDNLQJ��DQG 

✔ 
0HHWV�WKH�'DWD�6\VWHP�2YHUVLJKW�5HTXLUHPHQWV�DQG�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�RI�)HGHUDO�� 
6WDWH��DQG�ORFDO�SULYDF\�ODZV� 

'HVFULEH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU��LQFOXGLQJ�WKH�6WDWH
V�SURJUHVV�LQ�EXLOGLQJ�RU� 
HQKDQFLQJ�D�VHSDUDWH�HDUO\�OHDUQLQJ�GDWD�V\VWHP�WKDW�DOLJQV�ZLWK�DQG�LV�LQWHURSHUDEOH�ZLWK�WKH� 
6WDWHZLGH�/RQJLWXGLQDO�'DWD�6\VWHP�DQG�WKDW�PHHWV�WKH�FULWHULD�GHVFULEHG�DERYH��'HVFULEH�WKH�6WDWH
V� 
VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG�� 

7KH�2UHJRQ�'HSDUWPHQW�RI�(GXFDWLRQ
V�(DUO\�/HDUQLQJ�'LYLVLRQ��(/'��KDV�PDGH�SURJUHVV�
WRZDUGV�WKH�LPSOHPHQWDWLRQ�RI�WKHLU�(DUO\�/HDUQLQJ�,QIRUPDWLRQ�6\VWHP��(/,6��ZKLFK�ZLOO�
KROG�DOO�IDFLOLW\�DQG�VWDII�UHJXODWRU\�DQG�OLFHQVLQJ�GDWD�DORQJ�ZLWK�FKLOG�FDUH�TXDOLW\�UDWLQJ� 
DQG�LPSURYHPHQW��745,6��GDWD�� 

,Q�WKH�VSULQJ�RI�������DQ�,7�GLUHFWRU�ZLWK����\HDUV�LPSOHPHQWLQJ�LQIRUPDWLRQ�V\VWHPV�DQG� 
DQ�H[SHULHQFHG�SURMHFW�PDQDJHU�ZHUH�KLUHG��$IWHU�D�SURFHVV�ZKLFK�LQYROYHG�WKH�
GHYHORSPHQW�RI�D�VRIWZDUH�XVH�PDWUL[�IRU�HYHU\�VWDWH�WKH�GHFLVLRQ�ZDV�PDGH�WR�SXUFKDVH�
DQ�H[LVWLQJ�FKLOG�FDUH�DQG�745,6�VRIWZDUH�V\VWHP�XVHG�E\�RWKHU�VWDWHV��$Q�5)3�ZDV�
UHOHDVHG�ODVW�IDOO��ZKLFK�UHVXOWHG�LQ�WKH�VHOHFWLRQ�RI�YHQGRU�WR�GHYHORS�(/,6��1HJRWLDWLRQV�
DUH�XQGHUZD\�ZLWK�WKH�VHOHFWHG�YHQGRU�� 

,Q�������ZH�ZLOO�ZRUN�FORVHO\�WR�WKH�YHQGRU�WR�HQVXUH�WKDW�(/,6�GHYHORSV�ZLWKLQ�WKH�
HVWDEOLVKHG�WLPH�IUDPHV��6WUDWHJLHV�LQFOXGH�ZRUNLQJ�ZLWK�(/'�VWDII�WR�PDS�RXW�WKH�
GLIIHUHQFHV�RI�WKH�H[LVWLQJ�YHQGRU�V\VWHP�WR�WKH�(/'�UHTXLUHPHQWV��'HVLJQ�DQG�
GHYHORSPHQW�ZLOO�EH�FRPSOHWHG�IROORZHG�E\�V\VWHP�DQG�XVHU�DFFHSWDQFH�WHVWLQJ��7UDLQLQJ� 
ZLOO�RFFXU�RQFH�XVHU�DFFHSWDQFH�WHVWLQJ�KDV�FRPSOHWHG�DQG�(/'�GHHPV�WKH�VRIWZDUH�
UHDG\�IRU�UHOHDVH��7KH�JRDO�LV�WR�KDYH�WKLV�FRPSOHWHG�E\�'HFHPEHU������� 

3DJH����RI���� 



 

'DWD�7DEOHV 

&RPPLWPHQW�WR�HDUO\�OHDUQLQJ�DQG�GHYHORSPHQW� 

,Q�WKH�WDEOHV�WKDW�IROORZ��SURYLGH�XSGDWHG�GDWD�RQ�WKH�6WDWH
V�FRPPLWPHQW�WR�HDUO\�OHDUQLQJ�DQG� 
GHYHORSPHQW�DV�GHPRQVWUDWHG�LQ�6HFWLRQ�$����RI�WKH�6WDWH
V�577�(/&�DSSOLFDWLRQ��7DEOHV�$������� 
WKURXJK���VKRXOG�EH�XSGDWHG�ZLWK�FXUUHQW�GDWD��7DEOHV���DQG���VKRXOG�SURYLGH�GDWD�IRU�WKH�UHSRUWLQJ� 
\HDU�DV�ZHOO�DV�SUHYLRXV�\HDUV�RI�WKH�JUDQW��7DEOHV���DQG���PD\�EH�XSGDWHG�RQO\�ZKHUH�VLJQLILFDQW� 
FKDQJHV�KDYH�RFFXUUHG��LI�QR�FKDQJHV�KDYH�RFFXUUHG��\RX�VKRXOG�QRWH�WKDW�IDFW��� 

7DEOH��$��������&KLOGUHQ�IURP�/RZ�,QFRPH��IDPLOLHV��E\�DJH 
1XPEHU�RI�FKLOGUHQ�IURP�/RZ� 
,QFRPH�IDPLOLHV�LQ�WKH�6WDWH 

&KLOGUHQ�IURP�/RZ�,QFRPH�IDPLOLHV�DV�D� 
SHUFHQWDJH�RI�DOO�FKLOGUHQ�LQ�WKH�6WDWH 

,QIDQWV�XQGHU�DJH�� 22,395 20% 

7RGGOHUV�DJHV���WKURXJK�� 47,006 41.9% 

3UHVFKRROHUV�DJHV���WR� 
NLQGHUJDUWHQ�HQWU\ 42,681 38.1% 

7RWDO�QXPEHU�RI�FKLOGUHQ�� 
ELUWK�WR�NLQGHUJDUWHQ�HQWU\�� 
IURP�ORZ�LQFRPH�IDPLOLHV 

112,082 100% 

��/RZ�,QFRPH�LV�GHILQHG�DV�KDYLQJ�DQ�LQFRPH�RI�XS�WR������RI�WKH�)HGHUDO�SRYHUW\�UDWH�� 

'DWD�7DEOH�$������'DWD�1RWHV� 
(QWHU�WH[W�KHUH�WR�LQGLFDWH�GDWD�VRXUFH�DQG�FODULI\�RU�H[SODLQ�DQ\�RI�WKHVH�GDWD�LI�QHHGHG� 

6RXUFH�IRU�FKLOGUHQ�LQ�ORZ�LQFRPH�IDPLOLHV�E\�DJH�LV�&KLOG�3RSXODWLRQ�E\�3RYHUW\��������� 
\U�3XEOLF�8VH�0LFURGDWD�6DPSOH��$PHULFDQ�&RPPXQLW\�6XUYH\�� 

3DJH����RI���� 



 

7DEOH��$��������6SHFLDO�SRSXODWLRQV�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV 
7KH�6WDWH�VKRXOG�XVH�WKHVH�GDWD�WR�JXLGH�LWV�WKLQNLQJ�DERXW�ZKHUH�VSHFLILF�DFWLYLWLHV�PD\�EH�UHTXLUHG� 
WR�DGGUHVV�VSHFLDO�SRSXODWLRQV
�XQLTXH�QHHGV�� 

6SHFLDO�SRSXODWLRQV��&KLOGUHQ�ZKR 
1XPEHU�RI�FKLOGUHQ��IURP�ELUWK� 
WR�NLQGHUJDUWHQ�HQWU\��LQ�WKH� 
6WDWH�ZKR« 

3HUFHQWDJH�RI�FKLOGUHQ��IURP�ELUWK� 
WR�NLQGHUJDUWHQ�HQWU\��LQ�WKH�6WDWH� 
ZKR« 

+DYH�GLVDELOLWLHV�RU�GHYHORSPHQWDO� 
GHOD\V� 

10,810 4.3% 

$UH�(QJOLVK�OHDUQHUV� 34,829 15.3% 

5HVLGH�RQ��,QGLDQ�/DQGV� 795 0.3% 

$UH�PLJUDQW� 3,065 1.3% 

$UH�KRPHOHVV� 1,442 0.62% 

$UH�LQ�IRVWHU�FDUH 5,025 2.15% 

2WKHU���DV�LGHQWLILHG�E\�WKH�6WDWH 2,845 1.2%

 Describe: 8UEDQ�1DWLYH�$PHULFDQ��$ODVND�1DWLYH�%LUWK���LQ�3RUWODQG�0HWUR�DUHD 

2WKHU���DV�LGHQWLILHG�E\�WKH�6WDWH

 Describe: 

��)RU�SXUSRVHV�RI�WKLV�$QQXDO�3HUIRUPDQFH�5HSRUW��FKLOGUHQ�ZLWK�GLVDELOLWLHV�RU�GHYHORSPHQWDO�GHOD\V�DUH�GHILQHG�DV�FKLOGUHQ� 
ELUWK�WKURXJK�NLQGHUJDUWHQ�HQWU\�WKDW�KDYH�DQ�,QGLYLGXDO�)DPLO\�6HUYLFH�3ODQ��,)63��RU�DQ�,QGLYLGXDO�(GXFDWLRQ�3ODQ��,(3�� 
�)RU�SXUSRVHV�RI�WKLV�$QQXDO�3HUIRUPDQFH�5HSRUW��FKLOGUHQ�ZKR�DUH�(QJOLVK�OHDUQHUV�DUH�FKLOGUHQ�ELUWK�WKURXJK�NLQGHUJDUWHQ� 
HQWU\�ZKR�KDYH�KRPH�ODQJXDJHV�RWKHU�WKDQ�(QJOLVK� 
��)RU�SXUSRVHV�RI�WKLV�$QQXDO�3HUIRUPDQFH�5HSRUW��FKLOGUHQ�ZKR�DUH�PLJUDQW�DUH�FKLOGUHQ�ELUWK�WKURXJK�NLQGHUJDUWHQ�HQWU\� 
ZKR�PHHW�WKH�GHILQLWLRQ�RI�³PLJUDWRU\�FKLOG´�LQ�(6($�VHFWLRQ��������� 
��7KH�WHUP�³KRPHOHVV�FKLOGUHQ´�KDV�WKH�PHDQLQJ�JLYHQ�WKH�WHUP�´KRPHOHVV�FKLOGUHQ�DQG�\RXWKV´�LQ�VHFWLRQ��������RI�WKH� 
0F.LQQH\�9HQWR�+RPHOHVV�$VVLVWDQFH�$FW������8�6�&�������D����� 

'DWD�7DEOH�$������'DWD�1RWHV� 
(QWHU�WH[W�KHUH�WR�LQGLFDWH�GDWD�VRXUFH�DQG�FODULI\�RU�H[SODLQ�DQ\�RI�WKHVH�GDWD�LI�QHHGHG� 

(QJOLVK�/HDUQHUV�GDWD�VRXUFH���������\U�$PHULFDQ�&RPPXQLW\�6XUYH\�� 

5HVLGH�RQ�,QGLDQ�/DQGV��QR�XSGDWHG�GDWD�DYDLODEOH�VLQFH�SUHYLRXV�UHSRUWV. 

0LJUDQW��UHSRUW�IURP�VWDWH�GDWD�UHSRUW�SURYLGHG�E\�-RQDWKDQ�)HUQRZ��0LJUDQW�
(GXFDWLRQ�&RRUGLQDWRU�� 

3DJH����RI���� 



7DEOH��$������D��3DUWLFLSDWLRQ�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�LQ�GLIIHUHQW�W\SHV�RI�(DUO\�/HDUQLQJ�DQG� 
'HYHORSPHQW�3URJUDPV��E\�DJH 
1RWH��$�JUDQG�WRWDO�LV�QRW�LQFOXGHG�LQ�WKLV�WDEOH�VLQFH�VRPH�FKLOGUHQ�SDUWLFLSDWH�LQ�PXOWLSOH�(DUO\�/HDUQLQJ�DQG� 
'HYHORSPHQW�SURJUDPV�� 

�1XPEHU�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�SDUWLFLSDWLQJ�LQ�HDFK�W\SH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDP��E\� 
DJH 

7\SH�RI�(DUO\�/HDUQLQJ�DQG� 
'HYHORSPHQW�3URJUDP� 

,QIDQWV�XQGHU 
DJH�� 

7RGGOHUV�DJHV��� 
WKURXJK�� 

3UHVFKRROHUV�DJHV��� 
XQWLO�NLQGHUJDUWHQ�HQWU\ 7RWDO 

6WDWH�IXQGHG�SUHVFKRRO �� �� ����� ����� 

Specify: ,QFOXGHV�VWDWH�IXQGHG�(DUO\�+HDG�6WDUW�DQG�2UHJRQ�+HDG�6WDUW�3UHNLQGHUJDUWHQ� 

Data Source and Year: +6������3,5 

(DUO\�+HDG�6WDUW�DQG�+HDG� 
6WDUW� 

��� ����� ����� ����� 

Data Source and Year: �����3,5�UHSRUW��5HJLRQ�;��5HJLRQ�;,�$PHULFDQ�,QGLDQ�+HDG�6WDUW��5HJLRQ�;,,�0LJUDQ 

3URJUDPV�DQG�VHUYLFHV�IXQGHG� 
E\�,'($�3DUW�&�DQG�3DUW�%�� 
VHFWLRQ���� 

��� ����� ����� ������ 

Data Source and Year: $QQXDO�6SHFLDO�(GXFDWLRQ�&KLOG�&RXQW������� 
3URJUDPV�IXQGHG�XQGHU�7LWOH�,� 
RI�(6($ � � ��� ��� 

Data Source and Year: &RQVROLGDWHG�6WDWH�3HUIRUPDQFH�)LQDO�5HSRUW������� 

3URJUDPV�UHFHLYLQJ�IXQGV�IURP� 
WKH�6WDWH
V�&&')�SURJUDP 

��� ����� ����� ������ 

Data Source and Year: $&)������2FW�������6HSW����� 

2WKHU�� ����� ����� ����� ������ 

Specify: +RPH�9LVLWLQJ����SXEOLF�KHDOWK�SURJUDPV��+HDOWK\�)DPLOLHV�2UHJRQ��0,(&+9 

Data Source and Year: 2UHJRQ�+HDOWK�$XWKRULW\��3XEOLF�+HDOWK�'LYLVLRQ��2IILFH�RI�)DPLO\�+HDOWK�������UHSRUW� 

2WKHU�� ��� ����� ����� ����� 

Specify: 5HOLHI�1XUVHULHV 

Data Source and Year: 6HOI�UHSRUW�E\�HDFK�QXUVHU\�WR�2UHJRQ�$VVRFLDWLRQ�RI�5HOLHI�1XUVHULHV��2$51��E\�FDOH 

2WKHU�� ��� ����� ����� ����� 

Specify: 7$1) 

Data Source and Year: 'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�SURYLGHU�SD\�FODLPV�DQG�FODLPV�KLVWRU\�-DQXDU\������� 

2WKHU�� ��� ����� ����� ������ 

Specify: (PSOR\PHQW�5HODWHG�'D\�&DUH��(5'&� 
Data Source and Year: 'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�3URYLGHU�SD\�FODLPV�DQG�FODLPV�KLVWRU\��-DQXDU\������ 

2WKHU�� 
Specify: 

Data Source and Year: 

2WKHU�� 
Specify: 

Data Source and Year: 

3DJH����RI���� 



  

 

7DEOH��$������D���$GGLWLRQDO�2WKHU�URZV 

1XPEHU�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�SDUWLFLSDWLQJ�LQ�HDFK�W\SH�RI�(DUO\� 
/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDP��E\�DJH 

7\SH�RI�(DUO\�/HDUQLQJ�DQG� 
'HYHORSPHQW�3URJUDP� 

,QIDQWV�XQGHU 
DJH�� 

7RGGOHUV�DJHV��� 
WKURXJK�� 

3UHVFKRROHUV�DJHV��� 
XQWLO�NLQGHUJDUWHQ�HQWU\ 7RWDO 

2WKHU�� 

Specify: 

Data Source and Year: 

2WKHU�� 
Specify: 

Data Source and Year: 
��,QFOXGLQJ�FKLOGUHQ�SDUWLFLSDWLQJ�LQ�0LJUDQW�+HDG�6WDUW�3URJUDPV�DQG�7ULEDO�+HDG�6WDUW�3URJUDPV� 

'DWD�7DEOH�$�����D�'DWD�1RWHV� 
(QWHU�WH[W�KHUH�WR�FODULI\�RU�H[SODLQ�DQ\�RI�WKHVH�GDWD�LI�QHHGHG� 

+HDG�6WDUW�(DUO\�+HDG�6WDUW���LQFOXGLQJ�0LJUDQW�6HDVRQDO�DQG�7ULEDO�+HDG�6WDUW��
GDWD�IURP�+HDG�6WDUW�(QWHUSULVH�6\VWHP������3URJUDP�,QIRUPDWLRQ�5HSRUWV��3,5���
VWDWH�IXQGHG�SUHVFKRRO�GDWD�SURYLGHG�E\�SURJUDPV�XVLQJ������3,5�IRUPV�VXEPLWWHG� 
WR�(/'� 

+RPH�YLVLWLQJ��2YHUDOO��WKHUH�ZDV�D�GHFOLQH�RI�����LQ�QXPEHU�RI�LQIDQWV��WRGGOHUV� 
DQG�SUHVFKRROHUV�VHUYHG�DFURVV�WKH�IRXU�KRPH�YLVLWLQJ�SURJUDPV�WKLV�\HDU�FRPSDUHG� 
WR�������7KH�GHFOLQH�IRU�LQIDQWV�DQG�WRGGOHUV�ZDV�����DQG������UHVSHFWLYHO\��,Q� 
FRQWUDVW��WKH�QXPEHU�RI�SUHVFKRROHUV�VHUYHG�WKLV�\HDU�QHDUO\�GRXEOHG��LQFUHDVLQJ� 
IURP�����LQ������WR������WKLV�\HDU��DQ�����LQFUHDVH�� 

:H�KDYH�H[SORUHG�SRVVLEOH�FDXVHV�IRU�WKLV�GHFOLQH�DQG�GLVFRYHUHG�WKDW�WKH�6SHFLDO�
6XSSOHPHQWDO�1XWULWLRQDO�3URJUDP�IRU�:RPHQ��,QIDQWV�DQG�&KLOGUHQ��:,&��SURJUDP� 
DOVR�VDZ�D�GHFOLQH�LQ�SDUWLFLSDWLRQ�LQ�WKHLU�SURJUDP��'XULQJ�WKH������FDOHQGDU�\HDU�� 
:,&�H[SHULHQFHG�D�GURS�RI�������FKLOGUHQ�UHSUHVHQWLQJ�D������GHFOLQH�IURP�-DQXDU\�
WR�'HFHPEHU��7KH�JUHDWHVW�GHFOLQH�ZDV�DPRQJ�FKLOGUHQ�OHVV�WKDQ�WZR�\HDUV�RI�DJH�� 
7KH�:,&�SURJUDP�LV�D�VLJQLILFDQW�VRXUFH�RI�UHIHUUDOV�WR�%DELHV�)LUVW��2UHJRQ
V�ODUJHVW�
KRPH�YLVLWLQJ�SURJUDP��7KLV�DVVRFLDWLRQ�OLNHO\�FRQWULEXWHG�WR�WKH������������LQIDQWV�� 
GHFOLQH�LQ�HQUROOPHQW�DPRQJ�LQIDQWV�LQWR�WKH�%DELHV�)LUVW�KRPH�YLVLWLQJ�SURJUDP��
$QRWKHU�FRQVLGHUDWLRQ�LV�2UHJRQ
V�KHDOWK�FDUH�WUDQVIRUPDWLRQ�DQG�KHDOWK�FDUH� 
FRYHUDJH�H[SDQVLRQ��1LQHW\�ILYH�SHUFHQW�RI�2UHJRQLDQV�KDYH�KHDOWK�FDUH�FRYHUDJH��
$V�PRUH�SUHJQDQW�ZRPHQ�KDYH�D�PHGLFDO�KRPH�SULRU�WR�SUHJQDQF\��IHZHU�DUH� 
DFFHVVLQJ�2UHJRQ
V�0RWKHU
V�&DUH�SURJUDP�IRU�WKH�XQLQVXUHG��7KLV�KDV�KLVWRULFDOO\� 
EHHQ�D�VLJQLILFDQW�UHIHUUDO�VRXUFH�IRU�WKH�0DWHUQLW\�&DVH�0DQDJHPHQW�KRPH�YLVLWLQJ� 
SURJUDP��2UHJRQ�+HDOWK�$XWKRULW\�LV�LQ�WKH�SURFHVV�RI�EULQJLQJ�WDUJHWHG�FDVH� 
PDQDJHPHQW�UHLPEXUVHPHQW��D�FRPSRQHQW�RI�KRPH�YLVLWLQJ��XQGHU�WKH�SXUYLHZ�RI� 
&&2V��:LWK�WKLV�FORVHU�FRQQHFWLRQ�RI�KRPH�YLVLWLQJ�ZLWK�2UHJRQ
 V�0HGLFDLG� 
UHFLSLHQWV��KRPH�YLVLWLQJ�VHUYLFHV�ZLOO�EHFRPH�DQ�DGGLWLRQDO�FRPSRQHQW�RI�FDUH� 
DGGLQJ�WR�SK\VLFDO��PHQWDO�DQG�GHQWDO�KHDOWK�DOUHDG\�FR�H[LVWLQJ�ZLWKLQ�&&2V�� 

5HOLHI�1XUVHU\�GDWD�REWDLQHG�IURP�SURJUDPV�� 

3DJH����RI���� 



7DEOH��$������E���3DUWLFLSDWLRQ�RI�&KLOGUHQ�LQ�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH� 
6WDWH��E\�5DFH�(WKQLFLW\� 

1RWH���7RWDOV�DUH�QRW�LQFOXGHG�LQ�WKLV�WDEOH�VLQFH�VRPH�FKLOGUHQ�SDUWLFLSDWH�LQ�PXOWLSOH�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW�SURJUDPV� 

1XPEHU�RI�&KLOGUHQ 

7\SH�RI�(DUO\� 
/HDUQLQJ�DQG� 
'HYHORSPHQW 
3URJUDP 

1XPEHU�RI� 
+LVSDQLF 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
$PHULFDQ 
,QGLDQ 
RU�$ODVND� 
1DWLYH 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
$VLDQ 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
%ODFN�RU� 
$IULFDQ 
$PHULFDQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
1DWLYH 

+DZDLLDQ�RU� 
2WKHU�3DFLILF� 
,VODQGHU 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
&KLOGUHQ�RI� 
7ZR�RU�PRUH� 
UDFHV 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
:KLWH 
&KLOGUHQ 

6WDWH�IXQGHG 
SUHVFKRRO ����� �� �� �� �� �� ��� 

Specify: )DOO������6WDWH�TXDUWHUO\�GHPRJUDSKLF�UHSRUW��VXEPLWWHG�E\�SURJUDPV� 

(DUO\�+HDG�6WDUW� 
DQG�+HDG�6WDUW� 

����� ��� ��� ����� ��� ����� ����� 

(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDPV�IXQGHG� 
E\�,'($���3DUW�& 

��� �� ��� �� �� ��� ����� 

(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDPV�IXQGHG� 
E\�,'($���3DUW�%�� 
VHFWLRQ���� 

����� �� ��� ��� �� ��� ����� 

(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDPV�IXQGHG� 
XQGHU�7LWOH�,��RI� 
(6($ 

��� �� �� �� � �� ��� 

(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDPV 
UHFHLYLQJ�IXQGV� 
IURP�WKH�6WDWH
V� 
&&')�SURJUDP 

����� ��� ��� ����� ��� ����� ������ 

2WKHU�� ��� �� �� ��� �� ��� ����� 

Describe: 5HOLHI�1XUVHULHV 

2WKHU�� 

Describe: 
��,QFOXGLQJ�0LJUDQW�DQG�7ULEDO�+HDG�6WDUW�ORFDWHG�LQ�WKH�6WDWH� 

3DJH����RI���� 



  

  

 

7DEOH��$������E���$GGLWLRQDO�2WKHU�URZV 

1XPEHU�RI�&KLOGUHQ 

7\SH�RI�(DUO\� 
/HDUQLQJ�DQG� 
'HYHORSPHQW 
3URJUDP 

1XPEHU�RI� 
+LVSDQLF 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
$PHULFDQ 
,QGLDQ 
RU�$ODVND� 
1DWLYH 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
$VLDQ 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
%ODFN�RU� 
$IULFDQ 
$PHULFDQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
1DWLYH 

+DZDLLDQ�RU� 
2WKHU�3DFLILF� 
,VODQGHU 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
&KLOGUHQ�RI� 
7ZR�RU�PRUH� 
UDFHV 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
:KLWH 
&KLOGUHQ 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

'DWD�7DEOH�$�����E�'DWD�1RWHV� 
(QWHU�WH[W�KHUH�WR�LQGLFDWH�GDWD�VRXUFH�DQG�FODULI\�RU�H[SODLQ�DQ\�RI�WKHVH�GDWD�LI�QHHGHG� 

'DWD�VRXUFH�IRU�VWDWH�IXQGHG�SUHVFKRRO��)DOO������VWDWH�GHPRJUDSKLF�UHSRUW��VXEPLWWHG�E\�
SURJUDPV���0LJUDQW�6HDVRQDO�DQG�7ULEDO�+HDG�6WDUW�H[WUDSRODWHG�IURP������+HDG�6WDUW�
3URJUDP�,QIRUPDWLRQ�5HSRUWV�� 

3URJUDPV�IXQGHG�E\�,'($��3DUW�&��'DWD�6RXUFH��$QQXDO�6SHFLDO�(GXFDWLRQ�&KLOG�
&RXQW���������� 
3URJUDPV�IXQGHG�E\�,'($��3DUW�%��VHFWLRQ������'DWD�6RXUFH��$QQXDO�6SHFLDO�(GXFDWLRQ�
&KLOG�&RXQW���������� 
3URJUDPV�IXQGHG�E\�7LWOH�,��(6($��'DWD�6RXUFH��WKH�&RQVROLGDWHG�6WDWH�3HUIRUPDQFH�
3ODQ���������� 

&&')��$&)�����'DWD��2FWREHU��������6HSWHPEHU������ 

�����5HOLHI�1XUVHULHV�GDWD�FROOHFWHG�IURP�SURJUDPV�������ZHUH�FDWHJRUL]HG�DV�³XQNQRZQ´�DQG� 
QRW�DGGHG�WR�WKH�FKDUW�� 

3DJH����RI���� 



7DEOH��$���������'DWD�RQ�IXQGLQJ�IRU�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW� 
1RWH���)RU�6WDWHV�WKDW�KDYH�D�ELHQQLDO�6WDWH�EXGJHW��SOHDVH�FRPSOHWH�IRU�DOO�ILVFDO�\HDUV�IRU�ZKLFK�6WDWH�IXQGV� 
KDYH�EHHQ�DSSURSULDWHG���:H�DUH�QRW�DVNLQJ�IRU�IRUHFDVWLQJ��EXW�IRU�DFWXDO�DOORFDWLRQV���7KHUHIRUH��6WDWHV�WKDW� 
GR�QRW�KDYH�ELHQQLDO�EXGJHWV�QHHG�QRW�FRPSOHWH�IRU�\HDUV�IRU�ZKLFK�DSSURSULDWLRQV�GR�QRW�\HW�H[LVW�� 

�)XQGLQJ�IRU�HDFK�)LVFDO�<HDU� 

7\SH�RI�LQYHVWPHQW %DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 
6XSSOHPHQWDO�6WDWH�VSHQGLQJ� 
RQ�(DUO\�+HDG�6WDUW�DQG�+HDG� 
6WDUW� 

���������� ���������� ���������� ���������� 

6WDWH�IXQGHG�SUHVFKRRO ������������� ������������� ������������� ������������� 

Specify: 2UHJRQ�3UHNLQGHUJDUWHQ 

6WDWH�FRQWULEXWLRQV�WR�,'($� 
3DUW�& 

������������� ������������� ������������� ������������� 

6WDWH�FRQWULEXWLRQV�IRU� 
VSHFLDO�HGXFDWLRQ�DQG�UHODWHG� 
VHUYLFHV�IRU�FKLOGUHQ�ZLWK� 
GLVDELOLWLHV��DJHV���WKURXJK� 
NLQGHUJDUWHQ�HQWU\ 

������������� ������������� ������������� ������������� 

7RWDO�6WDWH�FRQWULEXWLRQV�WR� 
&&')� ������������� ������������� ������������� ������������� 

6WDWH�PDWFK�WR�&&')� 
([FHHGHG���0HW���1RW�0HW ([FHHGHG ([FHHGHG ([FHHGHG ([FHHGHG 

If exceeded, indicate 
amount by which match 
was exceeded 

������������ ������������ ������������ ������������ 

7$1)�VSHQGLQJ�RQ�(DUO\� 
/HDUQLQJ�DQG�'HYHORSPHQW� 
3URJUDPV� 

���������� ������������ ������������ ������������ 

2WKHU�6WDWH�FRQWULEXWLRQV�� ������������ ������������ ������������ ������������ 

Specify: ���5HOLHI�1XUVHULHV�VHUYLQJ�ELUWK�WR�DJH����WKHUDSHXWLF�FODVVURRPV��SDUHQW�HGXFDWLRQ��KRPH�YLVLWLQJ� 

2WKHU�6WDWH�FRQWULEXWLRQV�� ������������ ������������ ������������ ������������ 

Specify: 'HSDUWPHQW�RI�+XPDQ�6HUYLFH�VWDWH�FRQWULEXWLRQ�WR�&&') 

2WKHU�6WDWH�FRQWULEXWLRQV�� ���������� ���������� ���������� ���������� 

Specify: &KLOG�&DUH�&RQWULEXWLRQ�7D[�&UHGLW 

2WKHU�6WDWH�FRQWULEXWLRQV�� ������������ ������������ ������������ ������������ 

Specify: /RFDO�JRYHUQPHQW�3RUWODQG�&KLOGUHQ¶V�/HY\�±�HDUO\�FKLOGKRRG�ELUWK�WR���FRQWULEXWLRQV 

2WKHU�6WDWH�FRQWULEXWLRQV�� 

Specify: 

2WKHU�6WDWH�FRQWULEXWLRQV�� 

Specify: 

3DJH����RI���� 



7DEOH��$���������$GGLWLRQDO�2WKHU�URZV 

�)XQGLQJ�IRU�HDFK�)LVFDO�<HDU 

7\SH�RI�LQYHVWPHQW %DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 

2WKHU�6WDWH�FRQWULEXWLRQV�� 

Specify: 

2WKHU�6WDWH�FRQWULEXWLRQV�� 

Specify: 

7RWDO�6WDWH�FRQWULEXWLRQV� �������������� �������������� �������������� �������������� 

� ,QFOXGLQJ�FKLOGUHQ�SDUWLFLSDWLQJ�LQ�0LJUDQW�+HDG�6WDUW�3URJUDPV�DQG�7ULEDO�+HDG�6WDUW�3URJUDPV�� 
� 7RWDO�6WDWH�FRQWULEXWLRQV�WR�&&')�PXVW�LQFOXGH�0DLQWHQDQFH�RI�(IIRUW��02(���6WDWH�0DWFK��DQG�DQ\�6WDWH�FRQWULEXWLRQV�H[FHHGLQJ� 
6WDWH�02(�RU�0DWFK� 
� ,QFOXGH�7$1)�WUDQVIHUV�WR�&&')�DV�ZHOO�DV�GLUHFW�7$1)�VSHQGLQJ�RQ�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV� 

'DWD�7DEOH�$������'DWD�1RWHV� 
(QWHU�WH[W�KHUH�WR�LQGLFDWH�GDWD�VRXUFH�DQG�FODULI\�RU�H[SODLQ�DQ\�RI�WKHVH�GDWD��LQFOXGLQJ�WKH�6WDWH
V� 
ILVFDO�\HDU�HQG�GDWH� 

6WDWH�JHQHUDO�IXQG�DOORFDWLRQ�IRU�VWDWH�(+6� �������������DQG�IRU�23.� �
����������������VWDWH�IXQGHG�SUHVFKRRO�PHHWV�+HDG�6WDUW�6WDQGDUGV�EXW�LV� 
OLVWHG�VHSDUDWHO\�KHUH��� 

6WDWH�FRQWULEXWLRQV�WR�,'($�3DUW�&��'DWD�6RXUFH��2UHJRQ�(DUO\�
,QWHUYHQWLRQ�DQG�(DUO\�&KLOGKRRG�/HJLVODWLYHO\�$SSURYHG�%XGJHW�IRU�
�������� 
6WDWH�FRQWULEXWLRQV�WR�,'($�3DUW�E��6HFWLRQ������'DWD�6RXUFH��2UHJRQ�
(DUO\�,QWHUYHQWLRQ�DQG�(DUO\�&KLOGKRRG�/HJLVODWLYHO\�$SSURYHG�%XGJHW�IRU�
�������� 
�����5HOLHI�1XUVHULHV�GDWD�FROOHFWHG�IURP�SURJUDPV�� 
3RUWODQG�&KLOGUHQ
V�/HY\��)<���������GDWD��WKH�OHY\�UHYHQXHV�LQFUHDVH�LV�
EDVHG�RQ�LQFUHDVHG�SURSHUW\�YDOXHV���7KRVH�LQFUHDVHG�UHYHQXHV�ZHUH� 
XVHG�WR�LQFUHDVH�/HY\�LQYHVWPHQWV�LQ�VHUYLFHV�IRU�FKLOGUHQ��LQFOXGLQJ�LQ�
HDUO\�FKLOGKRRG�VHUYLFHV�DQG�LQ�FKLOG�DEXVH�SUHYHQWLRQ�	�LQWHUYHQWLRQ� 
VHUYLFHV�IRU�WKH�HDUO\�FKLOGKRRG�SRSXODWLRQ� 

3DJH����RI���� 



     

     

7DEOH��$���������+LVWRULFDO�GDWD�RQ�WKH�SDUWLFLSDWLRQ�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�LQ�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH�6WDWH� 

1RWH���7RWDOV�DUH�QRW�LQFOXGHG�LQ�WKLV�WDEOH�VLQFH�VRPH�FKLOGUHQ�SDUWLFLSDWH�LQ�PXOWLSOH�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW�SURJUDPV���+RZHYHU��WKH�FXUUHQW�\HDU�VKRXOG�PDWFK�WKH�SURJUDP�WRWDOV�UHSRUWHG�LQ� 
7DEOH��$������D� 

7RWDO�QXPEHU�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�SDUWLFLSDWLQJ�LQ�HDFK�W\SH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW� 
3URJUDP� 

7\SH�RI�(DUO\�/HDUQLQJ�DQG� 
'HYHORSPHQW�3URJUDP 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 

6WDWH�IXQGHG�SUHVFKRRO�(annual 
census count; e.g., October 1 count) ����� ����� ����� ����� 

Specify: 2UHJRQ�+HDG�6WDUW�3UH.LQGHUJDUWHQ�DQG�VWDWH�IXQGHG�(DUO\�+HDG�6WDUW 

(DUO\�+HDG�6WDUW�DQG�+HDG�6WDUW� 
(funded enrollment) 

������ ������ ������ ����� 

3URJUDPV�DQG�VHUYLFHV�IXQGHG� 
E\�,'($�3DUW�&�DQG�3DUW�%�� 
VHFWLRQ�����(annual December 1 
count) 

������ ������ ������ ������ 

3URJUDPV�IXQGHG�XQGHU�7LWOH�,�RI� 
(6($ (total number of children who 
receive Title I services annually, as 
reported in the Consolidated State 
Performance Report ) 

��� ��� ��� ��� 

3URJUDPV�UHFHLYLQJ�&&')�IXQGV� 
(average monthly served) ������ ������ ������ ������ 

2WKHU�� ����� ����� ����� ����� 

Describe: 5HOLHI�1XUVHULHV 

2WKHU�� ������ ������ ������ ������ 

Describe: +RPH�9LVLWLQJ 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 
� ,QFOXGH�DOO�&KLOGUHQ�ZLWK�+LJK�1HHGV�VHUYHG�ZLWK�ERWK�)HGHUDO�GROODUV�DQG�6WDWH�VXSSOHPHQWDO�GROODUV� 
� ,QFOXGLQJ�FKLOGUHQ�SDUWLFLSDWLQJ�LQ�0LJUDQW�+HDG�6WDUW�3URJUDPV�DQG�7ULEDO�+HDG�6WDUW�3URJUDPV�� 

3DJH����RI���� 



  

  

 

'DWD�7DEOH�$������'DWD�1RWHV� 
(QWHU�WH[W�KHUH�WR�LQGLFDWH�GDWD�VRXUFH�DQG�FODULI\�RU�H[SODLQ�DQ\�RI�WKHVH�GDWD�LI�QHHGHG��,QFOXGH�FXUUHQW� 
\HDU�LI�GDWD�DUH�DYDLODEOH� 

6WDWH�IXQGHG�SUHVFKRRO�LQFOXGHV�DOO�2UHJRQ�+HDG�6WDUW�3UHNLQGHUJDUWHQ�DQG�2UHJRQ�(DUO\�
+HDG�6WDUW�IXQGHG�VORWV��IURP�(/'�UHSRUW�RI������IXQGHG�VORWV���IHGHUDO�VORWV�LQFOXGH�IHGHUDO�
+HDG�6WDUW�DQG�(DUO\�+HDG�6WDUW��LQFOXGLQJ�0LJUDQW�6HDVRQDO�DQG�7ULEDO�+HDG�6WDUW�IXQGHG�
HQUROOPHQW�IURP������3URJUDP�,QIRUPDWLRQ�5HSRUWV�DIWHU�VXEWUDFWLQJ�QRQ�$&)�IXQGHG�VORWV��� 

3URJUDPV�DQG�VHUYLFHV�IXQGHG�E\�,'($�3DUW�&�DQG�3DUW�%��VHFWLRQ������'DWD�6RXUFH��
$QQXDO�6SHFLDO�(GXFDWLRQ�&KLOG�&RXQW����������� 

3URJUDPV�IXQGHG�XQGHU�7LWOH�,�RI�(6($��'DWD�6RXUFH��&RQVROLGDWHG�6WDWH�3HUIRUPDQFH�
5HSRUW����������� 

�����5HOLHI�1XUVHULHV�GDWD�FROOHFWHG�IURP�SURJUDPV�� 

3DJH����RI���� 



7DEOH��$��������&XUUHQW�VWDWXV�RI�WKH�6WDWH
V�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV 

3OHDVH�SODFH�DQ�³;´�LQ�WKH�ER[HV�WR�LQGLFDWH�ZKHUH�WKH�6WDWH
V�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW� 
6WDQGDUGV�DGGUHVV�WKH�GLIIHUHQW�DJH�JURXSV�E\�(VVHQWLDO�'RPDLQ�RI�6FKRRO�5HDGLQHVV�� 

$JH�*URXSV 

(VVHQWLDO�'RPDLQV�RI�6FKRRO�5HDGLQHVV ,QIDQWV 7RGGOHUV 3UHVFKRROHUV 

/DQJXDJH�DQG�OLWHUDF\�GHYHORSPHQW X X X 

&RJQLWLRQ�DQG�JHQHUDO�NQRZOHGJH��LQFOXGLQJ� 
HDUO\�PDWK�DQG�HDUO\�VFLHQWLILF�GHYHORSPHQW� X X X 

$SSURDFKHV�WRZDUG�OHDUQLQJ X X X 

3K\VLFDO�ZHOO�EHLQJ�DQG�PRWRU�GHYHORSPHQW X X X 

6RFLDO�DQG�HPRWLRQDO�GHYHORSPHQW X X X 

'DWD�7DEOH�$������1RWHV� 
(QWHU�WH[W�WR�H[SODLQ�RU�FODULI\�LQIRUPDWLRQ�DV�QHHGHG� 

1RW�DSSOLFDEOH� 

3DJH����RI���� 



7DEOH��$��������(OHPHQWV�RI�D�&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHP�FXUUHQWO\�UHTXLUHG�ZLWKLQ�WKH� 
6WDWH� 
3OHDVH�SODFH�DQ�³;´�LQ�WKH�ER[HV�WR�LQGLFDWH�ZKHUH�DQ�HOHPHQW�RI�D�&RPSUHKHQVLYH�$VVHVVPHQW� 
6\VWHP�LV�FXUUHQWO\�UHTXLUHG�� 

7\SHV�RI�SURJUDPV�RU�V\VWHPV 

(OHPHQWV�RI�D�&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHP 

6FUHHQLQJ 
0HDVXUHV 

)RUPDWLYH 
$VVHVVPHQWV 

0HDVXUHV�RI� 
(QYLURQPHQWDO 
4XDOLW\ 

0HDVXUHV�RI�WKH� 
4XDOLW\�RI�$GXOW� 
&KLOG�,QWHUDFWLRQV 

2WKHU 

6WDWH�IXQGHG�SUHVFKRRO� ; ; ; ; 

Specify: 

(DUO\�+HDG�6WDUW�DQG�+HDG� 
6WDUW� ; ; ; ; 

3URJUDPV�IXQGHG�E\�,'($� 
3DUW�& 

; ; 

3URJUDPV�IXQGHG�E\�,'($� 
3DUW�%��VHFWLRQ���� ; ; 

3URJUDPV�IXQGHG�XQGHU�7LWOH�, 
RI�(6($ 

; ; ; 

3URJUDPV�UHFHLYLQJ�&&')� 
IXQGV 
&XUUHQW�4XDOLW\�5DWLQJ�DQG� 
,PSURYHPHQW�6\VWHP� 
UHTXLUHPHQWV �6SHFLI\�E\�WLHU� 
7LHU�� 
7LHU�� 

7LHU�� ; ; 

7LHU�� ; ; ; 

7LHU�� ; ; ; ; 

6WDWH�OLFHQVLQJ�UHTXLUHPHQWV 

2WKHU�� ; ; ; ; 

Describe: +RPH�9LVLWLQJ�3URJUDPV�IXQGHG�E\�WKH�$IIRUGDEOH�&DUH�$FW�0DWHUQDO��,QIDQW�DQG�(D 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 
��,QFOXGLQJ�0LJUDQW�DQG�7ULEDO�+HDG�6WDUW�ORFDWHG�LQ�WKH�6WDWH� 

3DJH����RI���� 



����������7DEOH��$���������$GGLWLRQDO�2WKHU�URZV
 

(OHPHQWV�RI�D�&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHP
 

7\SHV�RI�SURJUDPV�RU�V\VWHPV 
6FUHHQLQJ 
0HDVXUHV 

)RUPDWLYH 
$VVHVVPHQWV 

0HDVXUHV�RI� 
(QYLURQPHQWDO 
4XDOLW\ 

0HDVXUHV�RI�WKH� 
4XDOLW\�RI�$GXOW� 
&KLOG�,QWHUDFWLRQV 

2WKHU 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

'DWD�7DEOH�$������1RWHV� 
(QWHU�WH[W�KHUH�WR�FODULI\�RU�H[SODLQ�DQ\�RI�WKH�GDWD�LI�QHHGHG� 

1RW�DSSOLFDEOH�
 

3DJH����RI���� 



  

 

%XGJHW�DQG�([SHQGLWXUHV� 

%XGJHW�6XPPDU\�7DEOH�1DUUDWLYH� 
3OHDVH�SURYLGH�D�EULHI�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG�EXGJHW�DQG�LWV� 
WRWDO�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU� 

0DMRU�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG�EXGJHW�DQG�WRWDO�H[SHQGLWXUHV�IRU�\HDU���
DUH�LQ�WKUHH�EXGJHW�FDWHJRULHV�� 

7UDYHO����([SHQGLWXUHV�KLJKHU�WKDQ�EXGJHWHG���:RUN�ZLWK�SDUWQHU�SURJUDPV��FRRUGLQDWLRQ�RI�
VHUYLFHV�DQG�FRQWLQXDWLRQ�RI�UHJLRQDO�+XEV�DFFRXQW�IRU�LQFUHDVH�LQ�H[SHQGLWXUHV�RYHU�
DSSURYHG�EXGJHW�� 

6XSSOLHV���([SHQGLWXUHV�KLJKHU�WKDQ�EXGJHWHG���3URMHFW���DFFRXQWV�IRU�WKH�PDMRULW\�RI�WKH�
KLJKHU�H[SHQGLWXUHV���7KH�6WDWH�RI�2UHJRQ�LV�SXUFKDVLQJ�9URRP�PDWHULDOV�GLUHFWO\�DQG�
GLVWULEXWLQJ�WR�ORFDO�SDUWQHUV��7KH������EXGJHW�DPHQGHG�UHIOHFWHG�WKH�FRVW�XQGHU�OLQH���� 
FRQWUDFWXDO���<HDU���EXGJHW�IRU�SURMHFW���ZLOO�EH�DGMXVWHG�WR�UHIOHFW�DQ�LQFUHDVH�IRU�VXSSOLHV�DQG� 
D�GHFUHDVH�WR�FRQWUDFWXDO�ZRUN�WR�DFFRXQW�IRU�WKH�SXUFKDVH�DQG�GLVWULEXWLRQ�RI�9URRP� 
PDWHULDOV� 

&RQWUDFWXDO���/RZHU�WKDQ�EXGJHWHG�DV�ZRUN�FRQWLQXHV�WR�REWDLQ�VHUYLFHV�DQG�VLJQ�FRQWUDFWV�IRU�
SURMHFW���DQG�����%XGJHW�DGMXVWPHQWV�WR�\HDU���ZLOO�EH�PDGH�DV�ZHOO�DV�QR�FRVW�H[WHQVLRQ�
UHTXHVW�LQ�$SULO�WR�FRPSOHWH�ZRUN�� 

)XQGV�GLVWULEXWHG�WR�ORFDOLWLHV�DQG�SDUWQHU�SURJUDPV���ORZHU�WKDQ�EXGJHWHG���([HFXWLRQ�RI�
FRQWUDFWV�GHOD\HG�SD\PHQW�RI�VHUYLFHV�E\�'HFHPEHU����������DV�ZHOO�DV�WKH�SHULRG�HQGHG� 
EHIRUH�RUJDQL]DWLRQV�VXEPLWWHG�TXDUWHUO\�LQYRLFHV�IRU�SD\PHQW�� 

%XGJHW�6XPPDU\�7DEOH�([SODQDWLRQ�RI�&KDQJHV� 
3OHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&�EXGJHW�LQ�WKH� 
XSFRPLQJ�\HDU� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� *UDQW�0DQDJHPHQW 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 

7KH�ODUJHVW�GLVFUHSDQFLHV�LQ�SURMHFW����JUDQW�PDQDJHPHQW��DSSURYHG�EXGJHW�DQG�RXU�WRWDO� 
H[SHQGLWXUHV�LV�LQ�H[SHQGLWXUHV�IRU�VHW�DVLGH�IXQGV�DQG�FRQWUDFWV�����)RU�VHW�DVLGH�IXQGV��WKH�
6WDWH�UHFHLYHG�DSSURYDO�WR�XWLOL]H�IXQGV�IRU�ZRUN�ZLWK�0DVV�,QJHQXLW\�VWUDWHJLF�SODQQLQJ�
VHVVLRQV���7KH�FRVW�RI�WKH�ZRUN�ZDV�OHVV�WKDQ�DQWLFLSDWHG�DQG�DYDLODEOH�6WDWH�*HQHUDO�)XQG�
GROODUV�ZHUH�XWLOL]HG�WR�SD\�IRU�WKLV�FRQWUDFW���7KH�6WDWH�KDV�UHFHLYHG�SHUPLVVLRQ�WR�XVH�����.�
LQ�VHW�DVLGH�IXQGV�IRU�DQ�HTXLW\�WUDLQLQJ�SURMHFW�� 

)RU�FRQWUDFW�ZRUN��WKH�6WDWH�DOVR�XWLOL]HG�WR�*HQHUDO�)XQG�GROODUV�WR�SD\�IRU�ZRUN�LQLWLDOO\�
LGHQWLILHG�DV�5DFH�WR�WKH�7RS����8WLOL]LQJ�*HQHUDO�)XQG�GROODUV�IRU�WKH�FRQWUDFW�SD\PHQWV��
DOORZHG�IRU�DGGLWLRQDO�GROODUV�IRU�WUDYHO��VPDOO�HTXLSPHQW�SXUFKDVHV��SKRQHV��ODS�WRSV��DQG� 
VXSSOLHV�WR�VXSSRUW�WKH�SURMHFW�RQH�ZRUN� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

<HDU���SURMHFWHG�EXGJHW�ZLOO�UHIOHFW�DQ�LQFUHDVH�LQ�SHUVRQQHO��IULQJH�EHQHILWV�DQG�WUDYHO�DQG� 
VXSSOLHV�WR�VXSSRUW�SURMHFW�RQH�ZRUN���,QFUHDVH�LQ�SHUVRQQHO�DQG�IULQJH�EHQHILWV�UHIOHFW�WKH� 
FRVWV�RI�VWDII�KLUHG�WR�SHUIRUP�WKH�ZRUN�RI�SURMHFW�RQH�� 

3DJH����RI���� 



3URMHFW�%XGJHW��
 
3URMHFW�1DPH� 745,6�9DOLGDWLRQ�6WXG\
 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 

:RUN�IRU�SURMHFW���LV�FRQWUDFWHG�ZLWK�2UHJRQ�6WDWH�8QLYHUVLW\����&RQWUDFWXDO�LVVXHV�KDYH� 
VORZHG�WKH�SD\PHQW�IRU�VHUYLFHV�EXW�WKH�ZRUN�FRQWLQXHV�DQG�\HDU�IRXU�EXGJHW�ZLOO�UHIOHFW� 
SD\PHQWV�IRU�D�SRUWLRQ�RI�\HDU���DQG�\HDU���ZRUN�� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

'XH�WR�LVVXHV�VXUURXQGLQJ�WKH�H[HFXWLRQ�RI�D�FRQWUDFW�ZLWK�2UHJRQ�6WDWH�8QLYHUVLW\��\HDU���
EXGJHW�ZLOO�EH�DGMXVWHG�WR�UHIOHFW�SD\PHQWV�IRU�\HDU���DQG�\HDU���� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� ,QFUHDVH�3DUWLFLSDWLRQ�RI�(/'3�RI�745,6 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 

3HUVRQDO�DQG�IULQGJH�EHQHILWV�ZHUH�ORZHU�WKDQ�EXGJHWHG���&RQWUDFWXDO�H[SHQGLWXUHV�ZHUH�
ORZHU�WKDQ�EXGJHWHG�� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

<HDU���EXGJHW�ZLOO�EH�DGMXVWHG�WR�PD[LPL]H�JUDQW�IXQGV���6WDWH�LV�DQWLFLSDWLQJ�UHTXHVWLQJ�D�QR�
FRVW�H[WHQVLRQ�� 

3DJH����RI���� 



3URMHFW�%XGJHW��
 
3URMHFW�1DPH� :RUNIRUFH�%XLOG�&DSDFLW\
 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 

3HUVRQQHO�DQG�IULQJH�EHQHILW�H[SHQGLWXUHV�DUH�ORZHU�WKDQ�DSSURYHG�EXGJHW�DV�WKH�6WDWH�PRYHG�
VWDII�IURP�5DFH�WR�WKH�7RS�WR�RWKHU�H[LVWLQJ�IXQGLQJ�VWUHDPV�WR�DVVLVW�ZLWK�VXVWDLQ�WKH�
LQYHVWPHQW�RI�WKH�JUDQW� 

7UDYHO�H[SHQGLWXUHV�ZHUH�KLJKHU�WKDQ�EXGJHWHG�WR�FRYHU�WKH�ZRUN�RI�SURMHFW�����7KH�PRYH�RI�
SHUVRQQHO�WR�RWKHU�IXQGLQJ�VWUHDPV�DVVLVWHG�LQ�FRYHULQJ�WKH�FRVW�RI�WUDYHO�� 

$V�ZLWK�SURMHFW����FRQWUDFW�LVVXHV�GHOD\HG�SD\PHQW�RI�LQYRLFHV�WR�ORFDOLWLHV��RUJDQL]DWLRQV��DQG�
SDUWQHUV� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

<HDU���EXGJHW�ZLOO�EH�DGMXVWHG�WR�PD[LPL]H�JUDQW�IXQGV���6WDWH�LV�DQWLFLSDWLQJ�UHTXHVWLQJ�D�QR�
FRVW�H[WHQVLRQ�� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� ,PSURYH�5DWHV�RI�'HYHORSPHQWDO�6FUHHQLQJ�DW�5HJXODU�,QWHUYDOV 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 

:RUNV�FRQWLQXHV�IRU�SURMHFW����KRZHYHU��LQYRLFLQJ�EHWZHHQ�DJHQFLHV�UHPDLQV�VORZ�DQG� 
SD\PHQWV�IRU�WKH�ODVW�IHZ�PRQWKV�RI�\HDU���ZHUH�RXWVWDQGLQJ�DV�RI�'HFHPEHU������������<HDU� 
��EXGJHW�ZLOO�EH�LQFUHDVHG�WR�UHIOHFW�WKHVH�SD\PHQWV�� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

,QFUHDVH�WR�\HDU���EXGJHW�WR�DFFRXQW�IRU�SD\PHQWV�QRW�PDGH�EHIRUH�'HFHPEHU����������\HDU� 
HQG�FORVH�� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� 745,6�'DWD 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 

7KH�6WDWH�KDV�LVVXHG�DQ�LQWHQW�WR�DZDUG�IRU�WKH�EXLOGLQJ�RI�WKH�QHZ�GDWD�V\VWHP�XQGHU�SURMHFW� 
��DQG�FRQWUDFW�QHJRWLDWLRQV�DUH�LQ�ILQDO�VWDJHV���:RUN�VKRXOG�EHJLQ�RYHU�WKH�QH[W�FRXSOH�RI�
PRQWKV� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

<HDU���EXGJHW�IRU�SURMHFW���ZLOO�EH�LQFUHDVHG�WR�UHIOHFW�ZRUN�RQ�WKH�GDWD�V\VWHP���2QFH�WKH� 
FRQWUDFW�LV�H[HFXWHG��PRUH�GHWDLOHG�EXGJHW�LQIRUPDWLRQ�ZLOO�EH�DYDLODEOH���,W�LV�RXU�LQWHQW�WR�
PRYH�IRUZDUG�ZLWK�D�QR�FRVW�H[WHQVLRQ�UHTXHVW�WR�FRQWLQXH�SURMHFW���ZRUN�� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� 3XEOLF�$FFHVV 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 

3URFXUHPHQW�RI�VHUYLFHV�IRU��D�QHZ�UHIHUUDO�V\VWHP��ZHEVLWH�GHYHORSPHQW��45,6�EUDQGLQJ� 
FRPPXQLW\�RXWUHDFK�DUH�PRYLQJ�IRUZDUG�EXW�FRQWUDFWV�ZHUH�QRW�LQ�SODFH�DV�DQWLFLSDWHG�IRU�\HDU� 
�� 

7KH�6WDWH�UHFHLYHG�D�JUDQW�IURP�WKH�%H]RV�)RXQGDWLRQ�WR�IXQG�D�SRVLWLRQ�WR�UROO�RXW�9URRP�
WKURXJK�WKH�6WDWH�RI�2UHJRQ���*UDQWV�KDYH�EHHQ�LVVXHG��PDWHULDOV�DUH�EHLQJ�GLVWULEXWHG�WR� 
FRPPXQLWLHV�DQG�WUDQVODWLRQV�LQWR�DGGLWLRQDO�ODQJXDJHV�KDYH�EHJXQ�� 

6XSSOLHV�EXGJHW�LV�RYHU�WKH�DSSURYHG�EXGJHW�DV�WKH�6WDWH�RI�2UHJRQ�LV�SXUFKDVLQJ�WKH�9URRP� 
PDWHULDOV�DQG�GLVWULEXWLQJ�WR�ORFDO�SDUWQHUV����7KH�DSSURYHG�EXGJHW�IRU�WKLV�ZRUN�ZDV�SURMHFWHG� 
XQGHU�FRQWUDFWXDO���<HDU�IRXU�EXGJHW�IRU�VXSSOLHV�ZLOO�EH�LQFUHDVHG�DQG�FRQWUDFWV�GHFUHDVH�WR� 
DFFRXQW�IRU�WKH�6WDWH�SXUFKDVLQJ�WKH�PDWHULDOV�GLUHFWO\�� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

<HDU���DFWXDO�H[SHQGLWXUHV�ZHUH�ORZHU�WKDQ�DQWLFLSDWHG�DQG�\HDU���EXGJHW�ZLOO�EH�LQFUHDVHG�WR�
UHIOHFW�LQFUHDVHG�H[SHQGLWXUHV���7KLV�EXGJHW�LV�EHLQJ�UHYLHZHG�DQG�D�QR�FRVW�H[WHQVLRQ�PD\�
EH�UHTXHVWHG�WR�FRQWLQXH�ZRUN�DV�ZHOO�DV�D�EXGJHW�DPHQGPHQW�WR�XWLOL]H�IXQGV�IRU�RWKHU�
SURMHFWV�ZLWKLQ�WKH�5DFH�7R�7KH�7RS�JUDQW�� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� $OLJQHG�(&(�WR�.���7HDFKLQJ�DQG�/HDUQLQJ 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 

:RUN�FRQWLQXHV�RQ�WKLV�SURMHFW��KRZHYHU�WKH�6WDWH�GLG�QRW�KROG�D�FRQIHUHQFH�SURMHFWHG�LQ�\HDU� 
�
V�DSSURYHG�EXGJHW��DV�DQWLFLSDWHG� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

<HDU���EXGJHW�ZLOO�EH�DGMXVWHG�WR�UHIOHFW�D�FRQIHUHQFH��
 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� 2UHJRQ�.LQGHUJDUWHQ�$VVHVVPHQW 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 

:RUN�FRQWLQXHV�RQ�SURMHFW�DQG�QR�PDMRU�GLVFUHSDQFLHV�EHWZHHQ�DSSURYHG�EXGJHW�DQG�WRWDO� 
H[SHQGLWXUHV� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

7KHUH�ZLOO�EH�D�VOLJKW�LQFUHDVH�LQ�\HDU���EXGJHW�SURMHFWLRQV�WR�PD[LPL]H�UHPDLQLQJ�IXQGV�
 

3DJH����RI���� 



3URMHFW�%XGJHW��� 
3URMHFW�1DPH� 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 

5)&�03&(0/�355�&-$�"11-*$"5*0/�*/$-6%&%���130+&$54�� 
1"(&4��������)"7&�#&&/�%&-&5&%�� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

3DJH����RI���� 



577�(/&�%XGJHW�6XPPDU\�RI�$FWXDO�([SHQGLWXUHV 

%XGJHW�&DWHJRULHV 
*UDQW 
<HDU�� 
�D� 

*UDQW 
<HDU�� 
�E� 

*UDQW 
<HDU�� 
�F� 

*UDQW 
<HDU�� 
�G� �H� 

7RWDO 

���3HUVRQQHO ������������ ������������ �������������� ������ �������������� 
���)ULQJH�%HQHILWV ����������� ������������ ������������ ������ �������������� 
���7UDYHO ������� ���������� ���������� ����� ����������� 
���(TXLSPHQW ������� ���������� ���������� ����� ���������� 
���6XSSOLHV ��������� ���������� ����������� ����� ����������� 
���&RQWUDFWXDO ���������� ����������� ����������� ����� ����������� 
���7UDLQLQJ�6WLSHQGV ������ ������ ������ ������ ������ 
���2WKHU ������ ���������� ����������� ������ ����������� 
���7RWDO�'LUHFW�&RVWV��DGG�OLQHV����� ����������� ������������� ������������� ����� ������������� 
����,QGLUHFW�&RVWV
 ���������� ����������� ����������� ����� ����������� 
����)XQGV�WR�EH�GLVWULEXWHG�WR�ORFDOLWLHV��(DUO\� 
/HDUQLQJ�,QWHUPHGLDU\�2UJDQL]DWLRQV�� 
3DUWLFLSDWLQJ�3URJUDPV�DQG�RWKHU�SDUWQHUV� 

������������� ������������� ������������� ����� �������������� 

����)XQGV�VHW�DVLGH�IRU�SDUWLFLSDWLRQ�LQ�JUDQWHH� 
WHFKQLFDO�DVVLVWDQFH ��������� ���������� ���������� ����� ���������� 

����7RWDO�*UDQW�)XQGV�5HTXHVWHG��DGG�OLQHV� 
����� ������������� ������������� ������������� ����� �������������� 

����)XQGV�IURP�RWKHU�VRXUFHV�XVHG�WR�VXSSRUW� 
WKH�6WDWH�3ODQ ��������������� �������������� ��������������� ����� ��������������� 

��� 7RWDO�6WDWHZLGH�%XGJHW��DGG�OLQHV������� ��������������� �������������� ��������������� ����� ��������������� 

/LQH�����6KRZ�WRWDO�IXQGLQJ�IURP�RWKHU�VRXUFHV��LQFOXGLQJ�)HGHUDO��6WDWH��SULYDWH��RU�ORFDO��EHLQJ�XVHG�WR�VXSSRUW�WKH�6WDWH�3ODQ�DQG�GHVFULEH�WKHVH�IXQGLQJ�VRXUFHV�LQ�WKH�EXGJHW�QDUUDWLYH� 

/LQH�����7KLV�LV�WKH�WRWDO�IXQGLQJ�UHTXHVWHG�XQGHU�WKLV�JUDQW� 

/LQH�����7KH�6WDWH�PXVW�VHW�DVLGH����������IURP�LWV�JUDQW�IXQGV�IRU�WKH�SXUSRVH�RI�SDUWLFLSDWLQJ�LQ�577±(/&�JUDQWHH�WHFKQLFDO�DVVLVWDQFH�DFWLYLWLHV�IDFLOLWDWHG�E\�('�RU�++6��7KLV�LV� 
SULPDULO\�WR�EH�XVHG�IRU�WUDYHO�DQG�PD\�EH�DOORFDWHG�WR�3DUWLFLSDWLQJ�6WDWH�$JHQFLHV�HYHQO\�DFURVV�WKH�IRXU�\HDUV�RI�WKH�JUDQW� 

/LQH�����6KRZ�WKH�DPRXQW�RI�IXQGV�WR�EH�GLVWULEXWHG�WR�ORFDOLWLHV��(DUO\�/HDUQLQJ�,QWHUPHGLDU\�2UJDQL]DWLRQV��3DUWLFLSDWLQJ�3URJUDPV��DQG�RWKHU�SDUWQHUV�WKURXJK�028V��LQWHUDJHQF\� 
DJUHHPHQWV��FRQWUDFWV��RU�RWKHU�PHFKDQLVPV�DXWKRUL]HG�E\�6WDWH�SURFXUHPHQW�ODZV���6WDWHV�DUH�QRW�UHTXLUHG�WR�SURYLGH�EXGJHWV�IRU�KRZ�WKH�ORFDOLWLHV��(DUO\�/HDUQLQJ�,QWHUPHGLDU\� 
2UJDQL]DWLRQV��3DUWLFLSDWLQJ�3URJUDPV��DQG�RWKHU�SDUWQHUV�ZLOO�XVH�WKHVH�IXQGV���+RZHYHU��WKH�'HSDUWPHQWV�H[SHFW�WKDW��DV�SDUW�RI�WKH�DGPLQLVWUDWLRQ�DQG�RYHUVLJKW�RI�WKH�JUDQW��6WDWHV�ZLOO� 
PRQLWRU�DQG�WUDFN�DOO�H[SHQGLWXUHV�WR�HQVXUH�WKDW�ORFDOLWLHV��(DUO\�/HDUQLQJ�,QWHUPHGLDU\�2UJDQL]DWLRQV��3DUWLFLSDWLQJ�3URJUDPV��DQG�RWKHU�SDUWQHUV�VSHQG�WKHVH�IXQGV�LQ�DFFRUGDQFH�ZLWK�WKH� 
6WDWH�3ODQ� 

/LQH�����,I�WKH�6WDWH�SODQV�WR�UHTXHVW�UHLPEXUVHPHQW�IRU�LQGLUHFW�FRVWV��FRPSOHWH�WKH�,QGLUHFW�&RVW�,QIRUPDWLRQ�IRUP�DW�WKH�HQG�RI�WKLV�%XGJHW�VHFWLRQ��1RWH�WKDW�LQGLUHFW�FRVWV�DUH�QRW�DOORFDWHG� 
WR�OLQH���� 

/LQH����6KRZ�WKH�DPRXQW�RI�IXQGV�DOORFDWHG�WKURXJK�FRQWUDFWV�ZLWK�YHQGRUV�IRU�SURGXFWV�WR�EH�DFTXLUHG�DQG�RU�SURIHVVLRQDO�VHUYLFHV�WR�EH�SURYLGHG��$�6WDWH�PD\�DSSO\�LWV�LQGLUHFW�FRVW�UDWH� 
RQO\�DJDLQVW�WKH�ILUVW���������RI�HDFK�FRQWUDFW�LQFOXGHG�LQ�OLQH��� 

&ROXPQ��H����6KRZ�WKH�WRWDO�DPRXQW�UHTXHVWHG�IRU�DOO�JUDQW�\HDUV� 

&ROXPQV��D��WKURXJK��G����)RU�HDFK�JUDQW�\HDU�IRU�ZKLFK�IXQGLQJ�LV�UHTXHVWHG��VKRZ�WKH�WRWDO�DPRXQW�UHTXHVWHG�IRU�HDFK�DSSOLFDEOH�EXGJHW�FDWHJRU\� 



$FWXDO�([SHQGLWXUHV�IRU�3URMHFW�����*UDQW�0DQDJHPHQW 

%XGJHW�&DWHJRULHV 
*UDQW 
<HDU�� 
�D� 

*UDQW 
<HDU�� 
�E� 

*UDQW 
<HDU�� 
�F� 

*UDQW 
<HDU�� 
�G� �H� 

7RWDO 

���3HUVRQQHO ����������� ����������� ������������ ������ ������������ 
���)ULQJH�%HQHILWV ������ ���������� ���������� ������ ���������� 
���7UDYHO ������� ����� ��������� ����� ��������� 
���(TXLSPHQW ��������� ��������� ��������� ����� ���������� 
���6XSSOLHV ���������� ����������� ���������� ����� ����������� 
���&RQWUDFWXDO ����� ����� ����� ����� ����� 
���7UDLQLQJ�6WLSHQGV ������ �������� �������� ������ �������� 
���2WKHU ������������ ������������ ������������ ������ ������������ 
���7RWDO�'LUHFW�&RVWV��DGG�OLQHV����� ��������� ���������� ���������� ����� ����������� 
����,QGLUHFW�&RVWV
 ����� ����� ����� ����� ����� 
����)XQGV�WR�EH�GLVWULEXWHG�WR�ORFDOLWLHV��(DUO\� 
/HDUQLQJ�,QWHUPHGLDU\�2UJDQL]DWLRQV�� 
3DUWLFLSDWLQJ�3URJUDPV�DQG�RWKHU�SDUWQHUV� 

��������� ���������� ���������� ����� ���������� 

����)XQGV�VHW�DVLGH�IRU�SDUWLFLSDWLRQ�LQ�JUDQWHH� 
WHFKQLFDO�DVVLVWDQFH ����������� ����������� ����������� ����� ������������� 

����7RWDO�*UDQW�)XQGV�5HTXHVWHG��DGG�OLQHV� 
����� ����� ����� ����� ����� ����� 

����)XQGV�IURP�RWKHU�VRXUFHV�XVHG�WR�VXSSRUW� 
WKH�6WDWH�3ODQ ����������� ����������� ����������� ����� ������������� 

��� 7RWDO�6WDWHZLGH�%XGJHW��DGG�OLQHV������� ����� ����� ����� ����� ����� 

/LQH�����6KRZ�WRWDO�IXQGLQJ�IURP�RWKHU�VRXUFHV��LQFOXGLQJ�)HGHUDO��6WDWH��SULYDWH��RU�ORFDO��EHLQJ�XVHG�WR�VXSSRUW�WKH�6WDWH�3ODQ�DQG�GHVFULEH�WKHVH�IXQGLQJ�VRXUFHV�LQ�WKH�EXGJHW�QDUUDWLYH� 

/LQH�����7KLV�LV�WKH�WRWDO�IXQGLQJ�UHTXHVWHG�XQGHU�WKLV�JUDQW� 

/LQH�����7KH�6WDWH�PXVW�VHW�DVLGH����������IURP�LWV�JUDQW�IXQGV�IRU�WKH�SXUSRVH�RI�SDUWLFLSDWLQJ�LQ�577±(/&�JUDQWHH�WHFKQLFDO�DVVLVWDQFH�DFWLYLWLHV�IDFLOLWDWHG�E\�('�RU�++6��7KLV�LV� 
SULPDULO\�WR�EH�XVHG�IRU�WUDYHO�DQG�PD\�EH�DOORFDWHG�WR�3DUWLFLSDWLQJ�6WDWH�$JHQFLHV�HYHQO\�DFURVV�WKH�IRXU�\HDUV�RI�WKH�JUDQW� 

/LQH�����6KRZ�WKH�DPRXQW�RI�IXQGV�WR�EH�GLVWULEXWHG�WR�ORFDOLWLHV��(DUO\�/HDUQLQJ�,QWHUPHGLDU\�2UJDQL]DWLRQV��3DUWLFLSDWLQJ�3URJUDPV��DQG�RWKHU�SDUWQHUV�WKURXJK�028V��LQWHUDJHQF\� 
DJUHHPHQWV��FRQWUDFWV��RU�RWKHU�PHFKDQLVPV�DXWKRUL]HG�E\�6WDWH�SURFXUHPHQW�ODZV���6WDWHV�DUH�QRW�UHTXLUHG�WR�SURYLGH�EXGJHWV�IRU�KRZ�WKH�ORFDOLWLHV��(DUO\�/HDUQLQJ�,QWHUPHGLDU\� 
2UJDQL]DWLRQV��3DUWLFLSDWLQJ�3URJUDPV��DQG�RWKHU�SDUWQHUV�ZLOO�XVH�WKHVH�IXQGV���+RZHYHU��WKH�'HSDUWPHQWV�H[SHFW�WKDW��DV�SDUW�RI�WKH�DGPLQLVWUDWLRQ�DQG�RYHUVLJKW�RI�WKH�JUDQW��6WDWHV�ZLOO� 
PRQLWRU�DQG�WUDFN�DOO�H[SHQGLWXUHV�WR�HQVXUH�WKDW�ORFDOLWLHV��(DUO\�/HDUQLQJ�,QWHUPHGLDU\�2UJDQL]DWLRQV��3DUWLFLSDWLQJ�3URJUDPV��DQG�RWKHU�SDUWQHUV�VSHQG�WKHVH�IXQGV�LQ�DFFRUGDQFH�ZLWK�WKH� 
6WDWH�3ODQ� 

/LQH�����,I�WKH�6WDWH�SODQV�WR�UHTXHVW�UHLPEXUVHPHQW�IRU�LQGLUHFW�FRVWV��FRPSOHWH�WKH�,QGLUHFW�&RVW�,QIRUPDWLRQ�IRUP�DW�WKH�HQG�RI�WKLV�%XGJHW�VHFWLRQ��1RWH�WKDW�LQGLUHFW�FRVWV�DUH�QRW�DOORFDWHG� 
WR�OLQH���� 

/LQH����6KRZ�WKH�DPRXQW�RI�IXQGV�DOORFDWHG�WKURXJK�FRQWUDFWV�ZLWK�YHQGRUV�IRU�SURGXFWV�WR�EH�DFTXLUHG�DQG�RU�SURIHVVLRQDO�VHUYLFHV�WR�EH�SURYLGHG��$�6WDWH�PD\�DSSO\�LWV�LQGLUHFW�FRVW�UDWH� 
RQO\�DJDLQVW�WKH�ILUVW���������RI�HDFK�FRQWUDFW�LQFOXGHG�LQ�OLQH��� 

&ROXPQ��H����6KRZ�WKH�WRWDO�DPRXQW�UHTXHVWHG�IRU�DOO�JUDQW�\HDUV� 
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