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6SHHFK�E\�WKH�+RQ�0UV�6HOLQD�&KRZ�/LDQJ�6KXN�\HH��*%6��-3
0RWLRQ�'HEDWH�RQ�$VVRFLDWH�'HJUHH�����-XQH�����

6HOLQD�&KRZ�
0DGDP�3UHVLGHQW��KDYLQJ�OLVWHQHG�WR�WKH�VSHHFKHV�PDGH�E\�D�QXPEHU�RI�
+RQRXUDEOH�FROOHDJXHV�� ,�EHOLHYH�D�FRUH�LVVXH�KDV�WR�EH�FODULILHG�LQ� WKLV�
GHEDWH� WRGD\�� $UH� ZH� GLVFXVVLQJ� KHUH� WKH� TXHVWLRQ� RI� ZKHWKHU� RU� QRW�
HGXFDWLRQ� RSSRUWXQLWLHV� VKRXOG� EH� SURYLGHG�� RU� WKH� TXHVWLRQ� RI� KRZ�
SXEOLF� UHVRXUFHV� FDQ� EH� VXLWDEO\� DOORFDWHG� ZKLOH� SURYLGLQJ� HGXFDWLRQ�
RSSRUWXQLWLHV�DW�WKH�VDPH�WLPH"
5HJDUGOHVV� RI�ZKHUH� WKHLU� VHDWV� DUH� ORFDWHG� LQ� WKLV�&KDPEHU��0HPEHUV�
ZLOO�DOO�DJUHH�WKDW�WKH�VWURQJ�FRQVHQVXV�RI�WKLV�&RXQFLO�LV�WKDW�WKHUH�PXVW�
EH� LQYHVWPHQWV� LQ� HGXFDWLRQ�� ,Q� WKLV� FRQQHFWLRQ�� KRZHYHU�� ,� IHHO� WKDW�
0HPEHUV�SUREDEO\�KDYH�GLYHUJHQW�YLHZV RQ�WKH�TXHVWLRQ�RI�ZKHWKHU�RU�
QRW�VXFK�LQYHVWPHQWV�VKRXOG�EH�PDGH�E\�WKH�*RYHUQPHQW�DORQH��6R��WKLV�
LV� WKH� ILUVW� SRLQW�� 7KH� /LEHUDO� 3DUW\� VXSSRUWV� WKH� SROLF\� RQ� RIIHULQJ�
DVVRFLDWH� GHJUHH� SURJUDPPHV� EHFDXVH� ZH� EHOLHYH� WKDW� WKLV� SROLF\� FDQ�
SURYLGH�\RXWKV� LQWHUHVWHG� LQ�SXUVXLQJ�IXUWKHU�VWXGLHV�ZLWK�DQ�DGGLWLRQDO�
RSHQLQJ��7KDW�KDYLQJ�EHHQ�VDLG��ZH�PXVW�VD\�ZH�GR�QRW�WKLQN�WKH�FRVWV�
IRU�VXFK�D�SROLF\�VKRXOG�EH�ERUQH�IXOO\�E\�WKH�*RYHUQPHQW�RU�WD[SD\HUV��
$UH�ZH�VD\LQJ�WKDW�WKH�*RYHUQPHQW�GRHV�QRW�KDYH�WR�SOD\�DQ\�UROH�LQ�WKLV�
UHVSHFW"� 1RW� UHDOO\�� 7KH� *RYHUQPHQW
V� UHVSRQVLELOLW\� LV� WR� HQVXUH� WKH�
TXDOLW\�RI�DVVRFLDWH�GHJUHHV��DQG�WKDW�RWKHU�DVSHFWV�OLNH�WKH�TXDOLILFDWLRQV�
RI� WHDFKLQJ� VWDII�� SURJUDPPH� VWUXFWXUH�� DQG� VR� RQ�� DUH� XS� WR� D� FHUWDLQ�
VWDQGDUG�� +HQFH�� WKH� *RYHUQPHQW� GRHV� KDYH� D� YHU\� LPSRUWDQW� UROH� WR�
SOD\� LQ� WKLV� FRQWH[W�� RQO\� WKDW� LW� LV� QRW� WKH� RQH� SOD\LQJ� DOO� WKH� UROHV�
LQYROYHG�� $V�0HPEHUV� KDYH� PHQWLRQHG� HDUOLHU� RQ�� PDQ\� ORFDO� SULYDWH�
SURYLGHUV� RU� SULYDWH� SURYLGHUV� UXQ� E\� RYHUVHDV� WHUWLDU\� LQVWLWXWLRQV�ZLOO
DOVR� RIIHU� VXFK� SURJUDPPHV� LQ�+RQJ�.RQJ�� 7KDW� EHLQJ� WKH� FDVH�� KRZ�
VKRXOG�WKH�UHVSRQVLELOLWLHV�RI�HGXFDWLRQ�SURYLVLRQ�EH�VKDUHG�E\�DOO�SDUWLHV�
FRQFHUQHG"� :KR� VKRXOG� EH� UHVSRQVLEOH� IRU� VXSSO\LQJ� WKH� UHVRXUFHV�
UHTXLUHG��RU�ZKR�VKRXOG�EH�UHVSRQVLEOH�IRU�IRRWLQJ�WKH�ELOO�"�6KRXOG�WKH�
FRVWV� LQYROYHG� EH� ERUQH� E\� WKH� WD[SD\HUV�� WKH� \RXWKV� HQUROOHG� RQ� VXFK�
SURJUDPPHV�RU�WKHLU�SDUHQWV"
$SDUW�IURP�WKDW��ZH�KDYH�DOVR�KHDUG�+RQRXUDEOH�FROOHDJXHV��SDUWLFXODUO\�
0HPEHUV�UHSUHVHQWLQJ�WKH�ODERXU�VHFWRU��DOEHLW�WKH\�DUH�QRW WKH�RQO\�RQHV�
ZKR�VD\� WKDW��PHQWLRQ�D�YHU\�VKRFNLQJ�VWDWHPHQW�PDGH�E\�3URI�3221�
&KXQJ�NZRQJ��$FFRUGLQJ�WR�WKHVH�0HPEHUV��3URI�3221�&KXQJ�NZRQJ�
VDLG�� WR� WKLV� HIIHFW�� �,I� QR� IXQGLQJ� VXSSRUW� VKRXOG� EH� SURYLGHG� IRU� WKH�
LQVWLWXWLRQV� RIIHULQJ� WKH� H[LVWLQJ� DVVRFLDWH� GHJUHH� SURJUDPPHV�� WKHVH�
LQVWLWXWLRQV� PLJKW� KDYH� WR� UHVRUW� WR� OD\RIIV��� &HUWDLQO\�� QRERG\� ZRXOG�
ZLVK�WR�VHH�WKDW�7KH�3RO\WHFKQLF�8QLYHUVLW\�RI�+RQJ�.RQJ�KDV�WR�OD\�RII�
���� HPSOR\HHV� DOO� RI� D� VXGGHQ�� +RZHYHU�� LI� RIIHULQJ� DVVRFLDWH� GHJUHH�



SURJUDPPHV�LV�D�GHVLUDEOH�SROLF\��WKH�DVVRFLDWH�GHJUHHV�VKRXOG�EH�DEOH�WR�
FRPPDQG�UHFRJQLWLRQ�DQG�VXSSRUW�LQ�WKH�PDUNHW��2WKHUZLVH��ZK\�VKRXOG�
VXFK�DVVRFLDWH�GHJUHH�SURJUDPPHV�EH�RIIHUHG"�-XVW�QRERG\�ZRXOG�ZLVK�
WR�HQURO�RQ�VXFK�SURJUDPPHV��,I�WKHVH�DVVRFLDWH�GHJUHH�SURJUDPPHV�FDQ�
UHFHLYH� UHFRJQLWLRQ�� WKH� PDUNHW� ZLOO� JUDGXDOO\� SURYH� WKDW� VXFK�
SURJUDPPHV�PHULW�VXSSRUW�
7KH� /LEHUDO� 3DUW\� SRLQWHG� RXW� D� YHU\� ORQJ� WLPH� DJR� WKDW� ZH� ZRXOG�
VXSSRUW� WKLV� SROLF\� LI� WKH� YDULRXV� DVVRFLDWH� GHJUHH� SURJUDPPHV� VKRXOG�
RSHUDWH� RQ� D� VHOI�ILQDQFLQJ� EDVLV��0RUHRYHU�� VLQFH� GLSORPD� DQG� KLJKHU�
GLSORPD� SURJUDPPHV� DUH� SUH�YRFDWLRQDO� WUDLQLQJ� FRXUVHV�� ZH� GR� QRW�
VXSSRUW� UHGXFLQJ� WKH� IXQGLQJ� VXSSRUW� IRU� VXFK� SURJUDPPHV��$QG� VLQFH�
WKH� DPHQGPHQW� PRYHG� E\� 0U� &+(81*� 0DQ�NZRQJ� XUJHV� WKH�
*RYHUQPHQW�WR�QRW�ZLWKGUDZ�RU�UHGXFH�WKH�IXQGLQJ�VXSSRUW�IRU�DVVRFLDWH�
GHJUHH�SURJUDPPHV��ZKLFK�LV�D�SRLQW�ZH�GR�QRW�DJUHH��ZH�FDQQRW�JLYH�LW�
RXU� VXSSRUW�� %XW� WKHQ�� ZH� GR� DJUHH� ZLWK� WKH� SRLQW� UDLVHG� LQ� WKH�
DPHQGPHQW� LQ� UHVSHFW� RI� SURJUDPPHV� FRPSDUDEOH� WR� DVVRFLDWH� GHJUHH�
SURJUDPPHV��,�DP�QRW�VXUH�ZKHWKHU�WKH�FRPSDUDEOH�SURJUDPPHV�UHIHU�WR�
GLSORPD� DQG� KLJKHU� GLSORPD�SURJUDPPHV���2Q� WKH�ZKROH�� VLQFH�ZH� GR�
QRW�DJUHH�ZLWK�KLV�REMHFWLRQ�WR�WKH�ZLWKGUDZDO�RI�RU�DQ\�UHGXFWLRQ�LQ�WKH�
IXQGLQJ�VXSSRUW�IRU�DVVRFLDWH�GHJUHH�SURJUDPPHV��ZH�FDQQRW�VXSSRUW�0U�
&+(81*
V� DPHQGPHQW�� ,I� ZH� DJUHH� WR� KLV� DPHQGPHQW�� ZH� ZLOO� EH�
EUHDFKLQJ�RXU�EHOLHI�WKDW�WKH�WXLWLRQ�IHHV�RI�DVVRFLDWH�GHJUHH�SURJUDPPHV�
VKRXOG� EH� VKDUHG� E\� WKH� SDUWLHV� FRQFHUQHG� LQ� WKH� OLJKW� RI� WKH� PDUNHW�
QHHGV��DQG�WKH�FKRLFH�RI�WKH�VWXGHQWV�DQG�WKHLU�SDUHQWV��)RU�WKHVH�UHDVRQV��
ZH�FDQQRW�VXSSRUW�0U�&+(81*
V�DPHQGPHQW�
,�VKRXOG�DOVR�OLNH�WR�SRLQW�RXW��WKH�+RQRXUDEOH�-DPHV�7,(1�KDV�DOUHDG\�
PDGH� WKDW�YHU\�FOHDU�HDUOLHU�RQ�� WKDW� WKH�/LEHUDO�3DUW\�DFWXDOO\�DWWDFKHV�
JUHDW�LPSRUWDQFH�WR�HGXFDWLRQ�DQG�DJUHHV�WKDW�HGXFDWLRQ�LV�DQ�LPSRUWDQW�
VRFLDO�LQYHVWPHQW��+RZHYHU��ZH�KRSH�WKDW�ZKHQ�ZH�GHEDWH�WKH�PRWLRQ�WR�
EH� PRYHG� E\� 0U� <(81*� <LX�FKXQJ� RQ� WKH� QH[W� RFFDVLRQ�� ZH� FDQ�
GHEDWH� WKH� LVVXH�RI�KLJKHU� HGXFDWLRQ� IURP�D�PRUH�PDFUR�SRLQW�RI�YLHZ�
DQG�ORRN�PRUH�GHWDLOHGO\�LQWR�RWKHU�UHOHYDQW�LVVXHV�DV�ZHOO��(YHQ�WKRXJK�
WKH�VXEMHFW�RI�RXU�GHEDWH�WRGD\�LV�RQO\�DVVRFLDWH�GHJUHH��ZH�VKRXOG�VWLOO�
ORRN�DW�WKH�RYHUDOO�DOORFDWLRQ�RI�SXEOLF�UHVRXUFHV�IURP�D�PDFUR�SRLQW�RI�
YLHZ��VR�DV�WR�ILQG�RXW�KRZ�SXEOLF�UHVRXUFHV�FDQ�EH�VXLWDEO\�DOORFDWHG�WR�
JLYH� UHDO� SOD\� WR� WKHLU� FRVW�HIIHFWLYHQHVV�� &HUWDLQO\�� VRPH� +RQRXUDEOH�
FROOHDJXHV�PD\�TXHVWLRQ�ZK\�ZH�KDYH�WR�WDON�DERXW�VXFK�SUDFWLFDO�LVVXH�
DV� FRVW�HIIHFWLYHQHVV� RI� UHVRXUFHV�ZKHQ�ZH� DUH� GLVFXVVLQJ� HGXFDWLRQ�� ,�
EHOLHYH�WKLV�LV DQ�LVVXH�DQ\�VRFLHW\�PXVW�FRQVLGHU�LQ�WKLV�FRQWH[W��EHDULQJ�
LQ�PLQG�WKDW�WKH�UHVRXUFHV�ZH�KDYH�DUH�QRW�XQOLPLWHG��*LYHQ�WKDW�ZH�KDYH�
WR� ZRUN� ZLWK� OLPLWHG� UHVRXUFHV�� ZH� KDYH� WR� PDNH� VRPH� VHOHFWLRQ�
GHFLVLRQV��,Q�P\�YLHZ��ZKLOH�WKH�*RYHUQPHQW�VKRXOG�SURYLGH�TXDOLW\�RU�
XS�WR�VWDQGDUG� HGXFDWLRQ�� LW� VKRXOG� QRW� EH� KHOG� UHVSRQVLEOH� IRU�
HYHU\WKLQJ�� 7KH� *RYHUQPHQW� MXVW� FDQQRW� DIIRUG� WR� RIIHU� VXEVWDQWLDO�
IXQGLQJ�VXSSRUW�IRU�HYHU\�SROLF\�RU�ZDLYH�DOO�IHHV�DQG�FKDUJHV��,�EHOLHYH�
WKLV�SROLF\��ZKLFK�LV�DOVR�D�ZRUOG�WUHQG��LV�FXUUHQWO\�EHLQJ�LPSOHPHQWHG�
VWHS� E\� VWHS� LQ� WKH� ILHOG� RI� VFKRRO� HGXFDWLRQ�� DQG� WKDW� WKH� VDPH�SROLF\�
ZLOO�DOVR�EH�DSSOLHG�WR�WHUWLDU\�HGXFDWLRQ�JUDGXDOO\�
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