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�

&RORUDGR�6FKRRO�)LQDQFH�3URMHFW�
&UHDWHG�LQ�������IROORZLQJ�WKH�SDVVDJH�RI�WKH������6FKRRO�)LQDQFH�$FW��WKH�
&RORUDGR�6FKRRO�)LQDQFH�3URMHFW��&6)3��SURYLGHV�UHVHDUFK�DQG�DQDO\VLV�RI�VFKRRO�
ILQDQFH�LQIRUPDWLRQ�WR�VFKRRO�GLVWULFWV�DQG�VWDWH�SROLF\�PDNHUV��

�
$XJHQEOLFN��3DODLFK�DQG�$VVRFLDWHV�

�

$3$�KDV�EHHQ�LQYROYHG�LQ�HVWLPDWLQJ�FRVWV�LQ�DOPRVW����VWDWHV��
•� $3$�ZDV�IRXQGHG�LQ�������
•� $3$�KDV�HYDOXDWHG�VFKRRO�ILQDQFH�V\VWHPV�LQ�PDQ\�VWDWHV�DQG�EXLOW�VWDWH�DLG�

IRUPXODV�LQ�VHYHUDO�VWDWHV��
•� $3$��0DU]DQR�5HVHDUFK�/DERUDWRU\�DQG�50&�5HVHDUFK�&RUSRUDWLRQ�

UHFHQWO\�UHFHLYHG�D�FRQWUDFW�IURP�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�WR�IRUP�WKH�
&HQWUDO�6WDWHV�(GXFDWLRQ�/DE���7KH�QHZ�ODE�ZLOO�EXLOG�DOOLDQFHV�ZLWK�VWDWH�
DQG�GLVWULFW�HGXFDWLRQ�OHDGHUV�LQ�VHYHQ�FHQWUDO�VWDWHV�WR�H[SORUH�NH\�SROLFLHV�
VXUURXQGLQJ�HGXFDWRU�HIIHFWLYHQHVV��FORVLQJ�WKH�DFKLHYHPHQW�JDS��DQG�
SRVWVHFRQGDU\�DQG�ZRUNIRUFH�UHDGLQHVV��

•� $3$�DOVR�HYDOXDWHV�WKH�'HQYHU�3UHVFKRRO�3URJUDP��LV�KHOSLQJ�-HIIHUVRQ�
&RXQW\�LPSOHPHQW�D�QHZ�DSSURDFK�WR�SD\LQJ�WHDFKHUV��SURYLGHV�DVVLVWDQFH�WR�
0LVVLVVLSSL�LQ�WKH�'HOWD�UHJLRQ��DQG�SURYLGHV�VXSSRUW�WR�WKH�1DWLRQDO�%RDUG�
IRU�3URIHVVLRQDO�7HDFKLQJ�6WDQGDUGV�

�
6FKRRO�)LQDQFH�$FW�±������
*RDOV�DQG�2EMHFWLYHV�

�

*RDOV�DQG�2EMHFWLYHV�
•� 7R�KDYH�D�����VWDWH�DQG�����ORFDO�FRQWULEXWLRQ�LQ�IXQGLQJ�IRUPXOD�
•� 7R�KDYH�DOO�VFKRRO�GLVWULFWV�SDUWLFLSDWH�DURXQG����PLOOV�
•� 7R�DFNQRZOHGJH�VRPH�GLIIHUHQFHV�LQ�VWXGHQW�DQG�GLVWULFW�FKDUDFWHULVWLFV�
•� 7R�DFNQRZOHGJH�UHJLRQDO�FRVW�GLIIHUHQFHV�±�PHFKDQLVP�IRU�DGMXVWPHQW�
•� $OORZ�IRU�DGGLWLRQDO�GLVWULFW�SDUWLFLSDWLRQ�±�WKURXJK�DQ�RYHUULGH�V\VWHP�DERYH�VWDWH�

IRUPXOD�WR�LPSOHPHQW�ORFDO�FRQWURO�FODXVH��
•� 3URPRWH�8QLYHUVDO�DFFHVV�IRU�VWXGHQWV�±�HQVXULQJ�VWXGHQWV�DWWHQG��
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WŐ�ϯ�Ͳ�ƌĞŵŽǀĞ�

�

:KR�DUH�&RORUDGR¶V�3XEOLF�6FKRRO�6WXGHQWV"�
$V�RI�-DQXDU\�������

�
��� (QUROOPHQW�KDV�LQFUHDVHG�RYHU���������VWXGHQWV�LQ�WKH�SDVW�

���\HDUV��QRZ�RYHU����������
�
�
��� 6WXGHQWV�LGHQWLILHG�DW�ULVN��IUHH�OXQFK�SUR[\�IRU�GLVWULFW�

IXQGLQJ��DUH�����RI�WKH�VWXGHQW�SRSXODWLRQ�������������
,QFOXGLQJ�UHGXFHG�OXQFK�VWXGHQWV��EULQJV�WKLV�JURXS�WR�����
����������RI�WKH�SRSXODWLRQ���)UHH�DQG�5HGXFHG�/XQFK�
VWXGHQWV�DUH�WKH�IDVWHVW�JURZLQJ�SRSXODWLRQ�JURXS�LQ�
&RORUDGR��

�
�
��� &RORUDGR�VHUYHV�RYHU���������VWXGHQWV�LQ�����ODQJXDJHV�±�

ZKRVH�SULPDU\�ODQJXDJH�LV�QRW�(QJOLVK���7KH�VWDWH�SURYLGHV�
IXQGLQJ�WKDW�FRYHUV������IRU�HYHU\�GROODU�VSHQW�E\�GLVWULFWV��

�
�
��� &RORUDGR¶V�VSHFLDO�HGXFDWLRQ�SRSXODWLRQ�UHPDLQV�OHVV�WKDQ�

����RI�LWV�SRSXODWLRQ��WKH�VHFRQG�ORZHVW�LQ�WKH�FRXQWU\���
6WDWH�DQG�)HGHUDO�IXQGLQJ�FRYHU�DERXW������IRU�HYHU\�GROODU�
VSHQW�E\�GLVWULFWV��

�
�
��� &RORUDGR¶V�JLIWHG�SRSXODWLRQ�FRQWLQXHV�WR�LQFUHDVH��QRZ�RYHU�

�������VWXGHQWV��DV�IXQGLQJ�KDV�GURSSHG�WR������SHU�VWXGHQW�
SHU�\HDU��

�
�
�
'DWD�6RXUFH��&RORUDGR�'HSDUWPHQW�RI�(GXFDWLRQ�
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WŐ�ϰ�ƌĞŵŽǀĞ�

�

*LIWHG�7DOHQWHG��6SHFLDO�(GXFDWLRQ��(QJOLVK�/HDUQHUV��)UHH�/XQFK�
6WXGHQW�&RXQWV�

�

,QFUHDVHV�LQ�QXPEHU�RI�VWXGHQWV�VHUYHG�EHWZHHQ������DQG�������

7RWDO�VWXGHQWV�VHUYHG�LQ�����������������DQ�LQFUHDVH�RI���������VWXGHQWV�VLQFH�������

*LIWHG�DQG�7DOHQWHG��,QFUHDVHG��������VWXGHQWV�
6SHFLDO�(GXFDWLRQ��,QFUHDVHG�������VWXGHQWV�
(QJOLVK�/HDUQHUV��,QFUHDVHG��������VWXGHQWV�
)UHH�/XQFK��$W�5LVN�SUR[\���,QFUHDVHG���������VWXGHQWV�VLQFH������

4XLFN�)DFWV��

)UHH�/XQFK�VWXGHQW�FRXQWV�RXWSDFHG�WKH�LQFUHDVH�LQ�VWXGHQW�HQUROOPHQW����,Q�����������RI�VWXGHQWV�
DUH�)UHH�/XQFK�VWXGHQWV���,Q�����������RI�VWXGHQWV�ZHUH�)UHH�/XQFK�VWXGHQWV��

��������VWXGHQWV�DUH�(QJOLVK�/DQJXDJH�/HDUQHUV��WKH�6FKRRO�)LQDQFH�$FW�IXQGV��������RI�WKHVH�
VWXGHQWV���&'(�HVWLPDWHV�WKH�VWDWH�SURYLGHV�VXSSRUW�RI�DERXW��������RI�WKH�WRWDO�HGXFDWLRQDO�
H[SHQGLWXUHV�LQFXUUHG�E\�GLVWULFWV�WR�DGGUHVV�WKH�QHHGV�RI�(QJOLVK�/HDUQHU�6WXGHQWV��

�

�

'DWD�6RXUFH���&'(�,QVWUXFWLRQDO�3URJUDP�&RXQWV��&'(�)UHH�/XQFK�(OLJLELOLW\�&RXQWV�������FRXQW�QRW�DYDLODEOH���
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�

$�/RRN�DW�&RORUDGR¶V�6FKRRO�'LVWULFWV�E\�6WXGHQW�&RXQW��'LVWULFW�6L]H��
�

�

�

�

�

�ŝƐƚƌŝĐƚ�^ŝǌĞ

Ϭ�Ͳ�ϮϬй�
&ƌĞĞͬ�

ZĞĚƵĐĞĚ

ϮϬ�Ͳ�ϰϬй�
&ƌĞĞͬ�

ZĞĚƵĐĞĚ

ϰϬ�Ͳ�ϲϬй�
&ƌĞĞͬ�

ZĞĚƵĐĞĚ

ϲϬ�Ͳ�ϴϬй�
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ZĞĚƵĐĞĚ

ϬͲϱϬϬ Ϯϲ ϯϴ ϭϲ ϯ
ϱϬϭͲϭ͕ϬϬϬ ϭ ϱ ϵ ϲ ϭ
ϭ͕ϬϬϭ�Ͳ�ϱ͕ϬϬϬ ϱ ϭϯ ϭϱ ϵ
ϱ͕ϬϬϭ�Ͳ�ϭϬ͕ϬϬϬ ϭ ϭ ϳ ϭ ϭ
ϭϬ͕ϬϬϭ�Ͳ�ϮϬ͕ϬϬϬ ϰ Ϯ Ϯ ϭ
KǀĞƌ�ϮϬ͕ϬϬϬ ϯ ϱ Ϯ Ϯ

&Z��ͬZ��h����WZ/���W�Z��Ed�'�^��z��/^dZ/�d�^/��
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�

6FKRRO�)LQDQFH�

4XLFN�+LVWRULFDO�)DFWV�

�

��� �,Q�RUGHU�IRU�&RORUDGR�RU�DQ\�RWKHU�VWDWH�WR�EH�JUDQWHG�³VWDWHKRRG´�
±� DQ� HGXFDWLRQ� FODXVH� ZDV� UHTXLUHG� LQ� D� VWDWH¶V� FRQVWLWXWLRQ���
&RORUDGR¶V� &RQVWLWXWLRQ� KDV� WZR� FRPSRQHQWV� LQ� LWV� HGXFDWLRQ�
FODXVH��³ORFDO�FRQWURO´�DQG�WKH�³WKRURXJK�DQG�XQLIRUP´�FODXVHV����

���7KH�FRQVWLWXWLRQ�UHFRJQL]HG�WKDW�WKH�VWDWH�LV�QRW�WKH�GLUHFW�SURYLGHU�
RI� HGXFDWLRQ� VHUYLFHV� RU� DQ� HPSOR\HU� RI� HGXFDWLRQ� SHUVRQQHO� ±�
&RORUDGR�QHHGV�DQ�HGXFDWHG�FLWL]HQU\�DQG�ZRUNIRUFH�WR�SURPRWH�D�
VWURQJ�GHPRFUDF\�DQG�HFRQRP\��

���6FKRRO� )LQDQFH� $FWV� PXVW� DFFRPSOLVK� WKH� JRDOV� RI� D� VWDWHV�
FRQVWLWXWLRQ�DQG�WKH�OHJLVODWLYH�VWDWXWHV��

���6FKRRO�'LVWULFWV�KDYH�WD[LQJ�DXWKRULW\��
���6FKRRO�'LVWULFWV�WKURXJK�%RDUGV�RI�(GXFDWLRQ�ZHUH�JLYHQ�DXWKRULW\�
IRU� KRZ� WKH\� ZDQWHG� WR� RUJDQL]H� WKHPVHOYHV�� WKH� KLULQJ� RI� WKHLU�
HPSOR\HHV�� WKH� FXUULFXOXP� WKH\� ZRXOG� WHDFK� DQG� KRZ� UHYHQXH�
ZRXOG�EH�DOORFDWHG���

���6FKRRO� )LQDQFH� $FWV� W\SLFDOO\� KDYH� D� OLIH� RI� �� \HDUV� ±� LW� LV�
LPSRUWDQW� WR� KDYH� D� UHYLHZ� SURFHVV�� DV� DFDGHPLF� DQG� VWXGHQW�
FKDUDFWHULVWLFV�FKDQJH���&RORUDGR¶V�ILQDQFH�DFW�LV����\HDUV�ROG��
��
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3J���5HPRYH�IRU�ILQDO�SULQW�

�

6FKRRO�)LQDQFH�3ULQFLSOHV�
�
�

:KDW�LV�D�6FKRRO�)LQDQFH�6\VWHP"�
�
3ULQFLSOHV�IRU�D�VFKRRO�ILQDQFH�V\VWHP�IRFXV�RQ�DFDGHPLF�H[SHFWDWLRQV�VHW�
IRUWK�LQ�VWDWXWH��WKH�FRQVWLWXWLRQ�DQG�UHYHQXH�GLVWULEXWLRQ���
��

��� $�V\VWHP�PXVW�EH��DGHTXDWH��ZKLFK�LV�GHILQHG�E\�WKH�
FRQVWLWXWLRQDO�ODQJXDJH�DQG�VWDWH�VWDWXWH�H[SHFWDWLRQV���7KLV�LV�
LQFOXVLYH�RI�³7KRURXJK�DQG�8QLIRUP´�DQG�WKH�³/RFDO�&RQWURO�
FODXVH´����
�

��� $�V\VWHP�PXVW�EH��HTXLWDEOH��ZKLFK�LV�GHILQHG�E\�VWXGHQW�HTXLW\�
DQG�WD[�SD\HU�HTXLW\���

��
��� $�V\VWHP�PXVW�EH��VXVWDLQDEOH��ZKLFK�LV�GHILQHG�E\�FRQVLVWHQW�DQG�

UHOLDEOH�UHYHQXH�����
�

��� $QG�LW�PXVW�EH��DGDSWDEOH��ZKLFK�LV�GHILQHG�E\�DGMXVWLQJ�WR�QHZ�
VWDWXWHV�DQG�H[SHFWDWLRQV����

�
$�6FKRRO�)LQDQFH�6\VWHP�LV�D�GHILQHG�VHW�RI�IRUPXODV��HTXDWLRQV��WKDW�FUHDWH�
D�IXQGLQJ�V\VWHP�WKDW�LV�DGHTXDWH��HTXLWDEOH��VXVWDLQDEOH�DQG�DGDSWDEOH����
�
�
�
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3J������UHPRYH�IRU�SULQW�

�

:KHUH�WR�%HJLQ�ZKHQ�&KDQJLQJ�D�6FKRRO�)LQDQFH�)RUPXOD"�
/HJLVODWLYH�5ROH�

�
+RZ�'R�6FKRRO�)LQDQFH�DQG�(GXFDWLRQDO�5HIRUPV�)LW�7RJHWKHU"�
�
7KH�5LVH�RI�6WDQGDUGV�6LQFH�0LG�����¶V�
�
6WDWHV�DQG�WKH�IHGHUDO�JRYHUQPHQW�KDYH�SXUVXHG�D�VWDQGDUGV�EDVHG�UHIRUP�WR�LPSURYH�
HGXFDWLRQ��OHJLVODWLQJ�VSHFLILF�H[SHFWDWLRQV�RI�VWXGHQW�NQRZOHGJH�DQG�SHUIRUPDQFH��DQG�
FUHDWLQJ�VWDWHZLGH�DVVHVVPHQW�SURFHGXUHV�WR�PHDVXUH�VFKRRO�GLVWULFW�DQG�VFKRRO�
SHUIRUPDQFH�LQ�DGGLWLRQ�WR�HGXFDWRU�HIIHFWLYHQHVV��/DZPDNHUV�KDYH�GHVLJQHG�
DFFRXQWDELOLW\�V\VWHPV�WR�LQIRUP�WKH�SXEOLF�RI�D�GLVWULFWV¶�SURJUHVV�DQG�WR�SURYLGH�
MXVWLILFDWLRQ�IRU�LQWHUYHQWLRQ�LI�VFKRRO�GLVWULFWV�DQG�VFKRROV�GR�QRW�PHHW�VWXGHQW�DFDGHPLF�
VWDQGDUGV�RU�HGXFDWRU�HIIHFWLYHQHVV�H[SHFWDWLRQV���:KLOH�&RORUDGR�KDV�FUHDWHG�D�VWURQJ�
DFFRXQWDELOLW\�V\VWHP�DQG�LQFUHDVHG�VWXGHQW�DFKLHYHPHQW�H[SHFWDWLRQV�LW�KDV�QRW�DQDO\]HG�
WKH�FRVW�RI�WKHVH�UHIRUPV��
�
:KDW�$SSURDFKHV�&DQ�%H�8VHG�7R�0HDVXUH�&RVWV"�
�
5HVHDUFK�$SSURDFKHV�
3URIHVVLRQDO�-XGJPHQW�
6XFFHVVIXO�6FKRRO�'LVWULFW�
(YLGHQFH�%DVHG��
6WDWLVWLFDO��
�
�
:KDW�'R�7KH�5HVXOWV�3URGXFH"�
�
5HVXOWV�IURP�DQDO\VLV��
$�³EDVH�FRVW´�DQG�DGMXVWPHQWV�IRU�D�IRUPXOD�
�
³%DVH�&RVW´�$QDO\VLV��
7KLV�³EDVH�FRVW´�UHIOHFWV�WKH�FRVW�RI�HGXFDWLQJ�D�VWXGHQW�ZLWKRXW�VSHFLDO�QHHGV�DWWHQGLQJ�D�
VFKRRO�LQ�D�GLVWULFW�WKDW�IDFHV�QR�XQFRQWUROODEOH�FRVW�SUHVVXUHV��
�
$�³EDVH�FRVW´�LV�XVHG�DV�D�³IRXQGDWLRQ�SURJUDP´�WR�DOORFDWH�EDVLF�VXSSRUW�WR�VFKRRO�
GLVWULFWV��$Q�DGHTXDWH�IRXQGDWLRQ�SURJUDP�ZRXOG�LQFRUSRUDWH�D�UDWLRQDO�EDVLV�IRU�VHWWLQJ�
WKH�EDVH�RU�VWDUWLQJ�OHYHO�LQ�D�IRUPXOD��
�
$�³EDVH�FRVW´�PXVW�UHIOHFW�WKH�DFFRXQWDELOLW\�DQG�DFFUHGLWDWLRQ�V\VWHPV�WKDW�UHTXLUH�
DVVHVVPHQWV�RI�SURJUHVV�DQG�SHUIRUPDQFH�DQG�DUH�WLHG�WR�YDU\LQJ�VDQFWLRQV���
�
�
�
�
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�

�
�
6WXGHQWV�ZLWK�6SHFLDO�1HHGV�DQG�'LVWULFW�$GMXVWPHQWV�
�
7R�HVWLPDWH�WKH�DGGLWLRQDO�FRVW�DGMXVWPHQWV�ZHLJKWV�IDFWRUV�QHHGHG�WR�VHUYH�VWXGHQWV�ZLWK�
VSHFLDO�QHHGV��VXFK�DV�VSHFLDO�HGXFDWLRQ��JLIWHG�DQG�WDOHQWHG��VWXGHQWV�DW�ULVN�RI�IDLOXUH��
(QJOLVK�/DQJXDJH�/HDUQHUV��(//���DV�ZHOO�DV�VFKRRO�GLVWULFW�VL]H�DQG�DGMXVWPHQWV�IRU�FRVW�
RI�OLYLQJ�RU�FRVW�RI�GRLQJ�EXVLQHVV����
�
7KH�UHVXOW�RI�WKLV�DQDO\VLV�LV�D�PXOWLSOLHU�DJDLQVW�WKH�EDVH�WR�JHQHUDWH�D�GROODU�DPRXQW�
QHHGHG�WR�SURYLGH�D�VHUYLFH�IRU�D�VWXGHQW�RU�WR�PDNH�DGMXVWPHQWV�IRU�GLVWULFWV�
FKDUDFWHULVWLFV��
�
&RVWV�1RW�,QFOXGHG�
�
,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKHVH�DQDO\VHV�GR�QRW�LQFOXGH�IDFLOLWLHV��WUDQVSRUWDWLRQ��DGXOW�RU�
IDPLO\�HGXFDWLRQ�DQG�IRRG�VHUYLFHV���
�
'R�WKH�5HVHDUFK�$SSURDFKHV�DOO�3URGXFH�,QIRUPDWLRQ�IRU�D�)RUPXOD"�
�
,Q�6XFFHVVIXO�6FKRRO�'LVWULFWV��EDVH�FRVW�DSSOLHV�WR�VFKRRO�GLVWULFWV�WKDW�DUH�FXUUHQWO\�
VXFFHVVIXO�DW�D�SRLQW�LQ�WLPH���7KLV�DSSURDFK�GRHV�QRW�DGGUHVV�VWXGHQWV�RU�GLVWULFWV�ZLWK�
VSHFLDO�QHHGV��
�
%DVH�FRVW�LQ�3URIHVVLRQDO�-XGJPHQW�DSSURDFK�UHIOHFWV�ZKDW�SURJUDPV�DUH�QHHGHG�WR�PHHW�
WKH�H[SHFWDWLRQV�LQ�WKH�IXWXUH�VR�DV�WR�PHHW�WKH�SURILFLHQF\�DQG�JURZWK�JRDOV��,WHPV�OLNH�
SUHVFKRRO�IRU�DW�ULVN�VWXGHQWV��DOO�GD\�NLQGHUJDUWHQ��VXPPHU�VFKRRO�SURJUDPV��TXDOLW\�
EHIRUH��DQG�DIWHU�VFKRRO�SURJUDPV��\HDUO\�VWDII�GHYHORSPHQW��DQG�WHFKQRORJ\�ZLWK�D�
UHSODFHPHQW�F\FOH�DUH�LQFOXGHG���$Q�DGMXVWPHQW�IRU�VWXGHQW�DQG�GLVWULFW�FKDUDFWHULVWLFV�FDQ�
EH�DUULYHG�DW�ZKLFK�JHQHUDWHV�D�SHUFHQWDJH�DPRXQW�LQ�HDFK�FDWHJRU\�
�
(YLGHQFH�%DVHG�DSSURDFK��LQGLFDWHV�WKURXJK�UHVHDUFK�WKDW�FHUWDLQ�SURJUDPV�PD\�VKRZ�
LPSURYHPHQW�LQ�DFDGHPLF�VXFFHVV���,W�LV�QRW�VRPHWKLQJ�WKDW�UHIOHFWV�VSHFLILF�VWDWHV�
VWDQGDUGV�RU�DOO�WKH�UHTXLUHPHQWV���,W�LV�OLPLWHG�LQ�LWV�XVH�EXW�FDQ�EH�KHOSIXO�ZKHQ�XVHG�
ZLWK�RWKHU�DSSURDFKHV��
�
6WDWLVWLFDO�DSSURDFK�VFKRRO�OHYHO�GDWD�LV�UHTXLUHG�IRU�SHUIRUPDQFH�DQG�IRU�H[SHQGLWXUH�
ZKLFK�LV�QRW�DWWDLQDEOH�FXUUHQWO\���,W�DOVR�DVVXPHV�WKDW�DOO�VFKRROV�DUH�VWUXFWXUHG�LGHQWLFDO�
VR�FRPSDULVRQV�PXVW�EH�PDGH�FDXWLRXVO\�
�
�
�
�
�
�
�
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�

�
�
+RZ�WR�8VH�5HVXOWV�RI�D�6WXG\"�
�
$Q�H[DPSOH�FDQ�LOOXVWUDWH�KRZ�XVLQJ�D�³ZHLJKW´�WR�UHIOHFW�WKH�UHODWLYH�FRVW��FRPSDUHG�WR�
WKH�EDVH�FRVW��RI�VHUYLQJ�VWXGHQWV�ZLWK�D�VSHFLDO�QHHG�ZRXOG�ZRUN�LQ�GHWHUPLQLQJ�WKH�
DPRXQW�RI�UHYHQXH�D�VFKRRO�GLVWULFW�QHHGV�±�ZKHUH�³VHUYLQJ´�VWXGHQWV�PHDQV�SURYLGLQJ�
WKH�SURJUDPV�DQG�VHUYLFHV�QHHGHG�WR�UDLVH�WKH�DFDGHPLF�SHUIRUPDQFH�RI�WKRVH�VWXGHQWV�WR�
VWDWH�H[SHFWHG�OHYHOV��
6XSSRVH�WKH�ZHLJKW�IRU�³DW�ULVN´�VWXGHQWV��HOLJLEOH�WR�UHFHLYH�IUHH�RU�UHGXFHG�SULFH�
OXQFKHV��ZDV�����DQG�WKH�EDVH�FRVW�ZDV����������,I�'LVWULFW�$�KDG�������VWXGHQWV�DQG�����
������RI�WKHP�ZHUH�DW�ULVN�DQG�'LVWULFW�%�KDG��������VWXGHQWV�DQG�������������RI�WKHP�
ZHUH�DW�ULVN��WKHQ�GLVWULFW�$�ZRXOG�KDYH�D�WRWDO�FRVW�RI������PLOOLRQ�DQG�D�SHU�VWXGHQW�FRVW�
RI��������ZKLOH�'LVWULFW�%�ZRXOG�KDYH�D�WRWDO�FRVW�RI��������PLOOLRQ�DQG�D�SHU�VWXGHQW�
FRVW�RI���������
�

�
:KDW�+DYH�2WKHU�6WDWHV�'RQH"�
�

•� 6HYHUDO�VWDWHV�KDYH�HQDFWHG�QHZ�VFKRRO�ILQDQFH�V\VWHPV�LQ�WKH�SDVW�IHZ�\HDUV�
�IURP�0DU\ODQG�LQ������WR�3HQQV\OYDQLD�LQ��������

�
•� $PRQJ�RWKHU�WKLQJV��WKHVH�V\VWHPV�DUH�OHVV�FRPSOLFDWHG�WKDQ�WKH�RQHV�WKH\�

UHSODFHG�±�EHFDXVH�QXPHURXV�SURJUDPV�DLPHG�DW�WKH�VDPH�WDUJHW�LVVXH�ZHUH�
PHUJHG����DQG�PRUH�HTXLWDEOH�±�EHFDXVH�WKHUH�ZDV�OHVV�UHOLDQFH�RQ�ORFDO�IXQGV�DQG�
WKH�PDMRULW\�RI�ORFDO�IXQGV�ZHUH�ZHDOWK�HTXDOL]HG��

��
•� )ROORZ�XS�VWXGLHV�LQ�0DU\ODQG�SRLQW�WR�PRUH�IXQGV�EHLQJ�VSHQW�RQ�GLUHFW�VHUYLFHV�

WR�VWXGHQWV�DQG�LPSURYHPHQWV�LQ�VWXGHQW�SHUIRUPDQFH��
�

•� ,Q�PRVW�FDVHV��QHZ�IXQGV�KDYH�EHHQ�SKDVHG�LQ�RYHU�VHYHUDO�\HDUV�DQG�WKH�UHFHVVLRQ�
KDV�VORZHG�WKH�DELOLW\�RI�VWDWHV�WR�IXOILOO�WKH�JRDOV�WKH\�HVWDEOLVKHG��

�
•� 1R�V\VWHPDWLF�VWXGLHV�KDYH�EHHQ�XQGHUWDNHQ�WKDW�KDYH�EHHQ�GHVLJQHG�WR�HYDOXDWH�

WKH�LPSDFW�RI�QHZ�IXQGLQJ�RQ�VWXGHQW�SHUIRUPDQFH�RU�WR�FRPSDUH�WKH�H[SHULHQFHV�
RI�VWDWHV�WKDW�KDYH�PRGLILHG�WKHLU�VFKRRO�IXQGLQJ�V\VWHPV�ZLWK�WKRVH�WKDW�KDYH�QRW�
GRQH�VR����

�
�
�
�
�
�
�
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�

&RXQWLQJ�RI�6WXGHQWV�
+RZ�GRHV�LW�LPSDFW�D�VFKRRO�ILQDQFH�DFW"�

�
7KH�FRXQWLQJ�RI�VWXGHQWV�IRU�D�VFKRRO�ILQDQFH�IRUPXOD�LV�WKH�UHVXOW�RI�RWKHU�HGXFDWLRQDO�
SROLF\�GHFLVLRQV���)RU�H[DPSOH��

��� 3UH�VFKRRO�±�ZKDW�DJH�DQG�ZKDW�VWXGHQWV�±��FXUUHQWO\�OLPLWHG�QXPEHU��
��� .LQGHUJDUWHQ�±�KRZ�PDQ\�±��FXUUHQW�IXQGLQJ�����YHUVXV�IXOO�WLPH��
��� &RQFXUUHQW�HQUROOPHQW�±�HDUO\�FROOHJH�±��FXUUHQWO\�VXSSRUWLQJ�IXQGLQJ�IRU��WK�

\HDU�DQG�DFFHVV�DV�HDUO\�DV��WK�JUDGH���
��� (QJOLVK�/DQJXDJH�/HDUQHUV�±�IXQGHG�IRU���\HDUV��WKRXJK�HGXFDWLQJ�WZLFH�DV�

PDQ\�VWXGHQWV�
��� 2FWREHU�&RXQW�±�FXUUHQWO\�FRXQWLQJ�VWXGHQWV�GXULQJ�D����GD\�ZLQGRZ�DURXQG�

2FWREHU�����)LQDQFLDO�DGMXVWPHQW�PDGH�WKURXJK�VXSSOHPHQWDO�SURFHVV�LQ�
OHJLVODWXUH�LQ�IROORZLQJ�-DQXDU\���6HH�LQIRUPDWLRQ�EHORZ��

�
2WKHU�SROLF\�LVVXHV�WKDW�KDYH�EHHQ�GLVFXVVHG�DUH�KRZ�WR�FRXQW�VWXGHQWV�ZKR�QHHG�PRUH�
RU�OHVV�WLPH���,I�D�VWXGHQW�QHHGV�PRUH�WKDQ�3UH�6FKRRO�WKURXJK���WK�JUDGH�RU�D���WK�\HDU��
ZLOO�WKH\�EH�IXQGHG"��,I�D�VWXGHQW�ILQLVKHV�WKHLU�HGXFDWLRQ�HDUOLHU��ZKDW�LV�WKH�LPSDFW�RQ�
VFKRRO�GLVWULFW�IXQGLQJ"���
�
5HZDUGV�DQG�6DQFWLRQV�±�ZRXOG�WKLV�EH�SDUW�RI�WKH�DFFUHGLWDWLRQ�DQG�DFFRXQWDELOLW\�
V\VWHP"��,V�WKLV�WLHG�WR�VWXGHQWV��VFKRROV��RU�GLVWULFWV"��,PSDFW�PD\�LQIOXHQFH�VWXGHQW�FRXQW��
�
6WXGHQW�FRXQW�JHQHUDWHV�D�QXPEHU�EDVHG�RQ�RWKHU�HGXFDWLRQ�SROLFLHV�ZKLFK�GHILQH�
KRZ�DQG�ZKDW�VWXGHQWV�DUH�FRXQWHG��6WXGHQW�FRXQWV�DUH�DSSOLHG�WR�IRUPXODV�LQ�WKH�
6FKRRO�)LQDQFH�$FW��
�
+RZ�PDQ\�WLPHV�D�\HDU�LV�D�VWXGHQW�FRXQWHG"���
$�VWXG\�GLUHFWHG�E\�WKH�OHJLVODWXUH��6%��������FDOOHG�IRU�D�VWXG\�RQ�WKLV�WRSLF���7KH�VWXG\�
ZDV�FRPSOHWHG�LQ�-DQXDU\��������+LJKOLJKWV�RI�WKH�VWXG\�LQFOXGH��

��� 7KH�WHUPV�WKDW�VWDWHV�XVH���VLQJOH�FRXQW�GDWH��PXOWLSOH�FRXQW�GDWH��DYHUDJH�GDLO\�
PHPEHUVKLS�DQG�DYHUDJH�GDLO\�DWWHQGDQFH���PHDQ�GLIIHUHQW�WKLQJV�LQ�HDFK�VWDWH���
)RU�H[DPSOH��&RORUDGR�XVHV�WKH�WHUP�³VLQJOH�FRXQW�GD\´�±�\HW�ZH�FRXQW�VWXGHQWV�
GXULQJ�D����GD\�ZLQGRZ�DQG�KDYH�D�VXSSOHPHQWDO�SURFHVV�LQ�-DQXDU\���
,PSOHPHQWDWLRQ�LQ�HDFK�VWDWH�LV�DOVR�GLIIHUHQW��HYHQ�LI�XVLQJ�WKH�VDPH�WHUP��

��� 1HHG�FOHDU�DQG�FRQVLVWHQW�GHILQLWLRQV�RI�PHPEHUVKLS��HQUROOPHQW�DQG�DWWHQGDQFH��
��� 7KH�JRDO�RI�FRXQWLQJ�VWXGHQWV�PXVW�DOLJQ�ZLWK�WKH�VWDWH¶V�DXGLW�SURFHVV���
��� 'DWD�V\VWHPV�IRU�WKH�VWDWH�DQG�WKH�GLVWULFW�PXVW�EH�FRPSDWLEOH��:KDW�LV�WKH�WLPH�

DQG�HIIRUW�VSHQW�E\�WKH�VWDWH�DQG�GLVWULFWV�IRU�FRXQW�SURFHVV�DQG�DXGLW"��&DQ�WKH�
VWDWH�DQG�GLVWULFWV�GDWD�V\VWHPV�VXSSRUW�WKH�VWXGHQW�FRXQW�H[SHFWDWLRQV"��

��� &OHDUO\�GHILQLQJ�ZKDW�WKH�UROH�RI�WKH�VWDWH�DQG�WKH�GLVWULFWV�DUH�LQ�FRXQWLQJ�VWXGHQWV�����
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