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'HDU FROOHDJXHV�

3XSLO $FFRPPRGDWLRQ 5HYLHZ *XLGHOLQH �3$5*�

:KLOH VWUHQJWKHQLQJ WKH 3$5* LV D�NH\�HOHPHQW RI WKH SURYLQFH¶V 3ODQ WR 6WUHQJWKHQ�
5XUDO DQG 1RUWKHUQ (GXFDWLRQ��UHYLVLRQV WR WKH 3$5* ZLOO DSSO\ WR DOO VFKRRO ERDUGV��$V�
\RX NQRZ��WKH GUDIW UHYLVHG 3$5* WKDW ZDV VKDUHG SXEOLFO\ RQ )HEUXDU\ ���������
UHIOHFWHG WKH IHHGEDFN UHFHLYHG E\ WKH PLQLVWU\ LQ IDOO ����� GXULQJ WKH ILUVW SKDVH RI�
FRQVXOWDWLRQV� 7KH PLQLVWU\¶V DLP LQ UHYLVLQJ WKH 3$5* LV WR FUHDWH D�VWURQJHU��PRUH�
FROODERUDWLYH SURFHVV WKDW EHWWHU SURPRWHV VWXGHQW�DFKLHYHPHQW DQG ZHOO�EHLQJ DQG�
EHWWHU UHFRJQL]HV WKH FRPPXQLW\ LPSDFW RI VFKRRO FORVXUHV� 7KDQN \RX WR HYHU\RQH�
ZKR FRQWULEXWHG YDOXDEOH LQSXW�WKURXJK WKH RQOLQH SRUWDO RU SOD\HG D�UROH RQ HLWKHU WKH�
0LQLVWHU¶V 5HIHUHQFH *URXS RU WKH 7HFKQLFDO :RUNLQJ *URXS��

$V \RX NQRZ��LQ UHVSRQVH WR LQLWLDO IHHGEDFN UHFHLYHG LQ IDOO ������WKH GUDIW�UHYLVHG�
3$5* LQFOXGHG��

$GGLWLRQDO SXEOLF PHHWLQJ�V�� ZKLFK H[WHQGV WLPHIUDPHV� IRU�D�VWDQGDUG SXSLO
DFFRPPRGDWLRQ UHYLHZ

/LPLWLQJ�XVH�RI WKH VKRUWHU� PRGLILHG SXSLO DFFRPPRGDWLRQ UHYLHZ �3$5�

1HZ LQIRUPDWLRQ UHTXLUHPHQWV IRU WKH LQLWLDO VWDII UHSRUW

3URPRWLRQ RI FRPPXQLW\ LQSXW LQ WKH SXSLO DFFRPPRGDWLRQ UHYLHZ SURFHVV DQG
LQFOXVLRQ RI VWXGHQW YRLFH

6WUHDPOLQLQJ�WKH DGPLQLVWUDWLYH UHYLHZ SURFHVV E\ DOORZLQJ�H�VLJQDWXUHV

'HYHORSPHQW RI PLQLVWU\ VXSSRUWV�
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2Q 0DUFK ��� WKH 0LQLVWU\ RI (GXFDWLRQ FRQFOXGHG LWV VHFRQG SKDVH RI FRQVXOWDWLRQV RQ
WKH GUDIW UHYLVHG 3$5*� 7KH�NH\�WKHPHV HPHUJLQJ IURP DOO RI WKH IHHGEDFN VXJJHVWHG
WKDW WKH PLQLVWU\ IRFXV RQ� LPSURYLQJ WKH FODULW\ DQG�FRQVLVWHQF\�RI LQIRUPDWLRQ
SUHVHQWHG E\ VFKRRO ERDUGV� SURYLGLQJ PRUH RSSRUWXQLWLHV IRU SXEOLF�GLVFXVVLRQ��ZKHUH
QHHGHG� DQG� SURYLGLQJ DGGLWLRQDO VXSSRUWV WR LPSURYH LQIRUPDWLRQ VKDULQJ EHWZHHQ
VFKRRO ERDUGV DQG FRPPXQLW\ SDUWQHUV�

%DVHG RQ IHHGEDFN UHFHLYHG� WKH 0LQLVWU\ RI (GXFDWLRQ KDV DOVR PDGH WKH IROORZLQJ
UHYLVLRQV WR WKH 3$5*�

&RQVLGHUDWLRQ RI HOHPHQWDU\ VWXGHQW LQSXW LQWR WKH DFFRPPRGDWLRQ GHFLVLRQ

([WHQGLQJ WKH WLPHIUDPH IRU WKH ILUVW SXEOLF PHHWLQJ IURP �� WR �� EXVLQHVV GD\V

5HTXLULQJ WKH PXQLFLSDO�FRPPXQLW\ SDUWQHU PHHWLQJ WR WDNH SODFH SULRU WR WKH
ILUVW SXEOLF PHHWLQJ�

7KH ILQDO 3$5* KDV QRZ EHHQ SRVWHG WR WKH PLQLVWU\¶V ZHEVLWH��

7R VXSSRUW�VFKRRO ERDUGV LQ SURYLGLQJ FOHDU DQG FRQVLVWHQW�LQIRUPDWLRQ��WKH 0LQLVWU\ RI
(GXFDWLRQ ZLOO ZRUN ZLWK LWV SDUWQHUV WR GHYHORS WHPSODWHV DQG JXLGHOLQHV WR DVVLVW�
ERDUGV LQ FRQGXFWLQJ SXSLO DFFRPPRGDWLRQ UHYLHZV� LQFOXGLQJ WHPSODWHV IRU WKH LQLWLDO
VWDII UHSRUW DQG WKH HFRQRPLF LPSDFW DVVHVVPHQW��

7KH PLQLVWU\ DLPV WR UHOHDVH WKHVH PDWHULDOV EHIRUH IDOO ���� WR LQIRUP VFKRRO�ERDUGV¶
ORFDO FRQVXOWDWLRQV ZLWK FRPPXQLWLHV DQG PXQLFLSDO JRYHUQPHQWV RQ WKHLU ORFDO SXSLO
DFFRPPRGDWLRQ UHYLHZ SROLFLHV� :KLOH WKHVH WRROV DUH EHLQJ GHYHORSHG DQG ILQDOL]HG LQ
FROODERUDWLRQ ZLWK RXU SDUWQHU PLQLVWULHV DQG HGXFDWLRQ DQG PXQLFLSDO VWDNHKROGHUV�
WKHUH ZLOO FRQWLQXH WR EH QR QHZ SXSLO DFFRPPRGDWLRQ UHYLHZV��XQOHVV WKH\ DUH UHTXLUHG
WR VXSSRUW D�MRLQW�XVH�VFKRRO LQLWLDWLYH EHWZHHQ WZR FRWHUPLQRXV VFKRRO�ERDUGV�

,QWHJUDWHG &DSLWDO DQG &RPPXQLW\ 3ODQQLQJ

7KURXJKRXW WKH QXPHURXV FRQVXOWDWLRQ VHVVLRQV��WKH QHHG IRU LPSURYHG FRPPXQLW\ DQG
FDSLWDO SODQQLQJ ZDV KLJKOLJKWHG��,Q�UHVSRQVH� WKH 0LQLVWU\ RI (GXFDWLRQ��LQ FROODERUDWLRQ
ZLWK WKH 0LQLVWULHV RI ,QIUDVWUXFWXUH� 0XQLFLSDO $IIDLUV� $JULFXOWXUH��)RRG DQG 5XUDO
$IIDLUV� DQG (FRQRPLF 'HYHORSPHQW�DQG *URZWK� ZLOO ZRUN WRJHWKHU WR DVVHVV�KRZ WKH
SURYLQFH HQFRXUDJHV DQG VXSSRUWV�LQWHJUDWHG ORFDO SODQQLQJ�

)HHGEDFN IURP WKH 0LQLVWHU¶V 5HIHUHQFH *URXS ZDV LQVWUXPHQWDO LQ SRLQWLQJ RXW WKH
QHHG IRU D�QHZ W\SH RI FRPPXQLW\ SODQQLQJ WDEOH WKDW ORRNV EH\RQG RUJDQL]DWLRQDO
PDQGDWHV DQG EXLOGV RQ H[LVWLQJ UHODWLRQVKLSV��7R DGGUHVV WKLV IHHGEDFN��ZH DUH
SOHDVHG WR DQQRXQFH WKH GHYHORSPHQW RI D�9ROXQWDU\ ,QWHJUDWHG 3ODQQLQJ DQG
3DUWQHUVKLSV ,QLWLDWLYH �9,33,� WR SURYLGH IOH[LEOH VXSSRUW�WR ORFDO SDUWQHUV WKDW ZLVK WR
HQKDQFH WKHLU FROOHFWLYH FDSDFLW\�IRU LQWHJUDWHG FDSLWDO DQG FRPPXQLW\ SODQQLQJ�
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$�FDOO IRU SURSRVDOV ZLOO EH�LVVXHG�WKLV VXPPHU VHHNLQJ DSSUR[LPDWHO\ WKUHH
FRPPXQLWLHV� UHSUHVHQWLQJ�D�PL[ RI XUEDQ� UXUDO� 1RUWKHUQ DQG )UDQFRSKRQH
FRPPXQLWLHV� WR SDUWLFLSDWH LQ 9,33,� (DFK FRPPXQLW\ ZLOO EH UHTXLUHG WR LGHQWLI\
SDUWQHUV WR SDUWLFLSDWH LQ�D�ORFDO LQWHJUDWHG SODQQLQJ WDEOH WKDW VKRXOG LQFOXGH� DW�D�
PLQLPXP��VFKRRO�ERDUGV DQG PXQLFLSDOLWLHV DQG UHOHYDQW ORFDO SDUWQHUV WKDW UHIOHFW HDFK
DUHD¶V XQLTXH QHHGV� 7KH 0LQLVWU\ RI (GXFDWLRQ ZLOO SURYLGH�D�IDFLOLWDWRU WR OHDG�D�VHULHV�
RI�VHVVLRQV�VSDQQLQJ DSSUR[LPDWHO\ RQH \HDU WR DOLJQ ZLWK YDULRXV SODQQLQJ�F\FOHV��7KH
JRDO RI WKLV LQLWLDWLYH LV WR JHQHUDWH�D�FROOHFWLRQ RI EHVW SUDFWLFHV IRU LQWHJUDWHG SODQQLQJ
E\ KDYLQJ DOO SDUWLFLSDQWV VKDUH DQG�GLVFXVV�FDSLWDO DQG FRPPXQLW\ SODQQLQJ SURFHVVHV
DQG UHOHYDQW GDWD DQG WR LQIRUP IXWXUH DPHQGPHQWV WR WKH &33*�

1HZ 6XSSRUWV IRU 6FKRRO %RDUGV¶ ,QWHJUDWHG 3ODQQLQJ

:H DUH SOHDVHG WR DQQRXQFH WKDW ZH ZLOO EH RIIHULQJ DGGLWLRQDO FDSLWDO VXSSRUWV WR
VFKRRO ERDUGV WR EHWWHU VXSSRUW SURMHFWV WKDW LQYROYH FRPPXQLW\ SDUWQHUVKLSV� $V�D�ILUVW
VWHS� ZH ZLOO LQWURGXFH LPPHGLDWH QHZ VXSSRUWV IRU�VFKRRO�ERDUGV ZRUNLQJ ZLWK WKHLU
FRPPXQLWLHV WR VKDUH DQG FR�EXLOG IDFLOLWLHV�

7KH 0LQLVWU\ RI (GXFDWLRQ ZLOO SURYLGH ERDUGV ZLWK VHHG IXQGLQJ RI XS WR ��������WR�
DVVLVW�ZLWK WKH SODQQLQJ RI SURMHFWV WKDW LQYROYH�D�PXQLFLSDO RU FRPPXQLW\ SDUWQHU�
&XUUHQWO\� WKH PLQLVWU\ RIIHUV VHHG IXQGLQJ WR VXSSRUW FRWHUPLQRXV VFKRRO ERDUGV WKDW
ZLVK WR SXUVXH MRLQW�XVH RSSRUWXQLWLHV� 7KH PLQLVWU\ ZLOO DOVR SURYLGH IXQGLQJ IRU�D�SURMHFW
PDQDJHU WR�DVVLVW�ZLWK DSSURYHG SURMHFWV DV WKH\ PRYH IRUZDUG�

8QGHUVWDQGLQJ WKDW ZH PXVW�FRQWLQXH WR HQVXUH WKDW�VFKRRO�ERDUGV DQG FRPPXQLWLHV
KDYH IOH[LEOH VXSSRUW WKDW FDQ UHVSRQG WR ORFDO QHHGV� WKH 0LQLVWU\ RI (GXFDWLRQ ZLOO DOVR
ORRN IRU RSSRUWXQLWLHV WR VXSSRUW LQWHJUDWHG SODQQLQJ WKURXJK WKH FDSLWDO IXQGLQJ
SURFHVVHV��ZLWK�D�IRFXV RQ EHWWHU DOLJQLQJ WKH WLPLQJ RI FDSLWDO GHFLVLRQ�PDNLQJ
SURFHVVHV ZLWK FRPPXQLW\ QHHGV�

&RPPXQLW\ 3ODQQLQJ DQG 3DUWQHUVKLSV *XLGHOLQH �&33*�

7KH 0LQLVWU\ RI (GXFDWLRQ DOVR UHPDLQV FRPPLWWHG WR XSGDWLQJ WKH &33* ZLWKLQ WKH QH[W
\HDU WR HQKDQFH SODQQLQJ DQG UHSRUWLQJ SUDFWLFHV� DIWHU ZH KDYH FRQVXOWHG ZLWK RXU
SDUWQHUV WKURXJK WKH 0LQLVWHU¶V 5HIHUHQFH *URXS� 8QWLO WKH QHZ &33* LV LQ SODFH�
VFKRRO ERDUGV VKRXOG�FRQWLQXH WR XVH WKH H[LVWLQJ &33* DQG WR FRQYHQH WKHLU DQQXDO
&RPPXQLW\ 3ODQQLQJ DQG 3DUWQHUVKLSV PHHWLQJ�V���

«���



���

6WUHQJWKHQLQJ 6XSSRUWV IRU 8UEDQ (GXFDWLRQ

'XULQJ RXU UXUDO DQG 1RUWKHUQ HQJDJHPHQWV� ZH KDYH KHDUG IURP�D�QXPEHU RI
VWDNHKROGHUV UHJDUGLQJ WKH XQLTXH FKDOOHQJHV UHODWHG WR JURZWK DQG LQWHQVLILFDWLRQ WKDW
DUH XQLTXH WR RXU SURYLQFH¶V ODUJH XUEDQ FRPPXQLWLHV� 7KLV LQFOXGHV WKH FKDOOHQJHV
IDFHG E\ VFKRRO ERDUGV DQG PXQLFLSDOLWLHV ZLWK SODQQLQJ� SDUWQHULQJ DQG EXLOGLQJ
VFKRROV LQ WKHVH FKDQJLQJ FRPPXQLWLHV DQG WKH ILQDQFLDO WRROV DYDLODEOH WR VXSSRUW WKLV
ZRUN� ,Q UHVSRQVH� WKH 0LQLVWU\ RI (GXFDWLRQ LV SOHDVHG WR DQQRXQFH WKH IROORZLQJ�

8UEDQ 6WXGHQW $FFRPPRGDWLRQ (QJDJHPHQW� 7KH JRYHUQPHQW ZLOO XQGHUWDNH
DQ HQJDJHPHQW WKLV IDOO IRFXVLQJ RQ VXSSRUWV IRU SXSLO DFFRPPRGDWLRQ LQ XUEDQ
DUHDV H[SHULHQFLQJ UDSLG JURZWK DQG LQWHQVLILFDWLRQ� ZKLFK ZLOO LQFOXGH (GXFDWLRQ
'HYHORSPHQW &KDUJHV�

/DQG 3ULRULWLHV (QKDQFHPHQW� 7KH JRYHUQPHQW ZLOO LQFUHDVH WKH DPRXQW RI
IXQGLQJ DYDLODEOH WKURXJK LWV /DQG 3ULRULWLHV SURJUDP IURP ��� PLOOLRQ WR ����
PLOOLRQ WKLV FRPLQJ \HDU� 7KLV ZLOO VXSSRUW ODQG DFTXLVLWLRQ IRU DOO ERDUGV�
LQFOXGLQJ WKRVH GHDOLQJ ZLWK UDSLG HQUROPHQW JURZWK LQ XUEDQ� GHQVHO\�SRSXODWHG
DUHDV ZLWKLQ WKHLU ERXQGDULHV�

:H ZLVK WR H[WHQG�D�VLQFHUH�WKDQN \RX IRU \RXU YDOXDEOH FRQWULEXWLRQV LQ VKDSLQJ�NH\�
SURYLQFLDO SROLFLHV DQG LQLWLDWLYHV RYHU WKH ODVW \HDU� :H DUH FRQILGHQW WKDW RXU
FROODERUDWLYH HIIRUWV� WR GDWH DQG \HW WR FRPH� ZLOO UHVXOW LQ EHWWHU RXWFRPHV IRU RXU
VWXGHQWV DQG ORFDO FRPPXQLWLHV�

6LQFHUHO\��

,QGLUD�1DLGRR�+DUULV�
0LQLVWHU�RI�(GXFDWLRQ
0LQLVWHU�5HVSRQVLEOH�IRU�(DUO\�<HDUV�DQG�&KLOG�&DUH

%RE &KLDUHOOL
0LQLVWHU RI ,QIUDVWUXFWXUH

%LOO 0DXUR
0LQLVWHU RI 0XQLFLSDO $IIDLUV


