The Role of Loans in financing VET in England
Abstract

This paper describes the use of loans to finance VET in England, contrasting the scale of public provision and the mechanisms used with those available for full time undergraduates in higher education (HE).  The principal mechanism used, the Professional and Career Development Loan scheme (PCDL) is less generous than the current HE scheme, has a lower take up and penetration rate and is less likely to support the most disadvantaged.  On the other hand it is a more sustainable scheme in that the cost and the risks to the government are low as are its administrative overheads.  Support for adult learners in both HE and VET are currently the subject of separate reviews, prompted initially by financial concerns that predate the current crisis.   This may result in an extension of PCDLs, though alongside rather than integrated into a new system of adult learning accounts.
The paper argues that the government should identify a clear rationale for when the more generous income contingent loans (ICL) are used and when conventional bank loans should apply suggesting that the former might be used for up-skilling and the latter for re-skilling.  More research is needed into the availability of loans for those with poor credit ratings and also the use of private loan finance for VET.

Introduction

This paper is concerned with the role of loans in financing the provision of vocational education and training (VET) in England now and in the future. Its principal focus in on VET for adults since education and training for those under the age of 19 is free, and with publicly supported loan finance because little is known about informal or purely private loan arrangements which students may use for their support.  There is anecdotal evidence that there is significant use of commercial loans and credit cards for financing learning which is worthy of further study.
Within this field the aims of the paper are 

· To summarise the use of publicly supported loans for financing VET in England

· To comment on the loan mechanisms used, contrasting the approach taken in VET with that in HE

· To describe and assess recent proposals to extend the use of loans in financing VET

· To consider the potential impact of the current fiscal and economic crisis

· To identify issues for policy makers and researchers and make recommendations.

Loan schemes in England.
The principal publicly supported loan scheme applicable to VET in England is the Professional and Career Development Loan Scheme (PCDL) launched in 1988 as Career Development Loans.  Its cost to the government has been in the region of £20 million per year and it has supported around 12,000 learners annually
. The scale contrasts markedly with the scheme of support in Higher Education managed by the Student Loans Company which handles almost a million full time undergraduates and a budget of over £5 billion for fee and maintenance loans.
There are other minor sources of public loan support available for VET.  College administered learner support funds (LSF) may in theory be used to provide loans as well as grants but anecdotal evidence and the absence of any mention of loans in evaluation reports suggests that very little of the £50 million is in fact used this way. Some of the former Training and Enterprise Councils (TECs) supported individuals with loans and at least one successor body, the Individual Learning Company, continued to do so with support from charities and Kent County Council
.  The PCDL scheme is however the only national scheme of any significant scale and the only one considered here.
Professional and Career Development Loans 

Professional and Career Development Loans are essentially deferred repayment bank loans that enable an individual to undertake vocational training.  The government pays the interest during the period of the loan and for one month after its completion.   Unlike the student loans administered by the SLC, where repayments are only made after a graduate’s salary reaches £15,000 per year the PCDL must be repaid irrespective of earnings level though if a student is unemployed after completing a course a further 6 month deferral of repayment can be sought.  Also unlike the SLC loan the PCDL attracts a real rate of interest.

Applicants for a CDL were initially able to borrow up to £8,000 though the average sum borrowed in 2006/7 was just over £5,000 with about a quarter of applicants taking out the maximum allowed.  Since rebranding as PCDLs in 2009 the maximum value has risen to £10,000. Loans can be taken for up to two years (or three if a year of work experience is included) and in general the scheme does not specify whether the purpose of the loan is to cover the direct costs (fees) indirect costs or living expenses associated with study.
Eligibility

Students are eligible to apply for a PCDL if they are undertaking a course of study with an approved provider that leads directly to employment and there is no other source of public support available.  If therefore someone is eligible for a student loan from the SLC or for some bursaries offered by the health service they cannot apply.  Although training providers need to be registered for their students to qualify they do not need to be public bodies.   Private training companies delivering programmes such as flying instruction, IT networking or fitness training are frequent beneficiaries of the scheme and in total around half of provision is made by the private sector.
The decision on whether an eligible student is awarded a PCDL is made by one of the commercial banks who administer the scheme, currently only Barclays and the Co-operative Bank.  They need to satisfy themselves that the applicant is creditworthy and many are rejected.  An analysis in 2001
 suggested that unsuccessful applicants were more likely to be unemployed than successful applicants and on average of lower socio-economic status. Since many of those who apply for CDLs are recent graduates seeking to enter the labour market for the first time they may lack collateral which may impair their creditworthiness; on the other hand the banks can see that the application is for investment not consumption which may enhance their case.
CDL applications

Numbers applying for CDLs seem to have averaged 15,000 for the first decade but appear to have reached a peak in 1994
 and subsequently fallen year by year to just under 12,000 in 2006/7 and under 10,000 in 2007/8
.  Successful applicants have been on average much younger than the population as a whole (60% under 30 compared with 20% of the total population) around 60% male and disproportionately concentrated in London and the South East though this may simply reflect the age profile of London.  A high proportion (over 40% ) of CDL users are recent graduates
 which is reflected in the fact that over a third of providers in 2006/7 were higher education institutions (HEIs)

  In the analysis of 2006/7 learners the most popular programme was IT (a fifth of all learners) though this represented a small decline on earlier years.  The next most frequently quoted area was health and social care representing 10% of all successful CDL applicants. Learners attended a wide variety of institutions; some 1,058 providers in 2006/7 with the most popular (a private IT trainer) only accounting for 4.3% of all learners.
It is difficult to work out the penetration rate of CDLs because the size of the potential market is itself difficult to estimate.  Nevertheless some indication may be gleaned from the fact that in a survey of CDL providers
 over three quarters (76%) said that those with CDLs accounted for 10% or less of their total learner population.  A study of how people paid for learning, conducted by NOP for LSDA and CfBT in 2006
 suggested that around 2% of adults who had undertaken learning in the recent past had used a CDL to help pay for it.  This contrasts with the SLC student loans scheme where penetration rates in the target group reached 80% by 2005

It is similarly not possible to make precise estimates of the level of ‘deadweight’ in the scheme, that is the amount of training supported by the scheme that would have taken place in any event without it.  A study of successful and unsuccessful applicants in 2001 suggested that a majority of those turned down for a CDL continued with their planned programme; and only 33% did not undertake any training programme at all.  Based on a more robust sample of successful applicants the study estimated a deadweight effect of around 45%.  Comparable estimates for the SLC scheme are not readily available although Barr
 asserts that the deadweight costs of ICLs are considerable 
“The greater part of public spending on the subsidy benefits people who repay in full, and who would do so even without the subsidy – a pure deadweight cost.”

The need for PCDLs
It does not appear to be the case that the numbers of PCDL applicants is low because of financial restrictions; a more plausible reason is that the numbers of people undertaking VET who need financial support is currently fairly low. It is low for a variety of reasons.

 A large proportion of continuing vocational education is provided and paid for by employers; a figure in excess of £30 billion per year is quoted
 as the total value of employer investment in skills and even if this is heavily discounted (to remove for example the wage costs of those being trained ) it still heavily outweighs public investment in colleges and apprenticeships – perhaps £3.5 billion on adult learning.
A large proportion of publicly provided VET is offered free; for anyone under the age of 19; anyone undertaking their first qualification at level 2 (or level 3 up to the age of 30) anyone on means tested benefits, and most people on full time VET courses (this latter at the instigation of institutions rather than government.  
The cost of many part time VET programmes offered by public providers is within the reach of most of those who are expected to pay fees.  The subsidy is currently at least 50% and the cost average £6.00 per course hour.  A part time course of 3 hours per week for 30 weeks would cost around £540.

Each of these factors may be affected by the recession and government policy.  Firms may reduce training or try to pass the cost to employees; government might reduce its fee concessions or the rate of subsidy and households have less disposable cash.  For the moment however it is unclear how matters will evolve.
The costs of PCDL.
It is not easy to identify the administrative costs of PCDLs for several reasons.  The operation of the scheme is split between public bodies (currently the YPLA) who promote and monitor the scheme and assess the eligibility of someone to apply; and the commercial banks who make their own assessments of creditworthiness and handle arrangements for repayment.  Commercial banks will not disclose their overhead costs though the scale of the PCDL makes it unlikely that it is a very cost–effective proposition for them.  Evaluations suggest that they may see it as part of their corporate social responsibility.   It is hard to disentangle the costs of administering PCDLs from other activities within the learner support team in YPLA, though as a relatively small scheme the unit costs of transactions may be relatively high.
On the other hand there are features of PCDL that make it seem overall a reasonably cost-effective proposition for government.  It is relatively safe since the banks bear most of the risk of default
, and in addition the banks pick up part of the administrative burden.  The cost of interest payments for the duration of the course is well defined and, unlike SLC loans, the total cost cannot vary significantly in response to the economic cycle.  It is currently small scale and appears to offer good value for money; an investment of some £20 million levers in around £70-£80 million of additional private contributions.  These figures are however less impressive than they might seem at first sight.  The cash cost to government is a little over 20% of the total amount loaned; the more generous income contingent scheme in HE only costs the government 25%.
Future policy

Policies in relation to support for students in both HE and VET is under review at the current time and may change radically in the near future.  In higher education the ‘Independent Review of Higher Education Funding and Student Finance’ led by Lord Browne was launched on 9 November 2009
.  It was tasked with making recommendations to Government on the future of fees policy and financial support for full and part-time undergraduate and postgraduate students, and reported on the 14th October 2010.  In further education the ‘Independent Review of Fees and Co-funding in Further Education in England’ led by Chris Banks, (The Banks Review) has also reported
.  Although its terms of reference were narrower than the Browne review, and focussed specifically on the collection of fees, it nevertheless made recommendations on the future of student support.
“In Higher Education, the issues of fees and of student support are usually considered together, as indeed they are in the Independent Review of Higher Education Funding and Student Finance. The present Review was tasked with examining, in Further Education, the implementation of fees policy alone. However, recommendations regarding fees and co-funding in Further Education, without considering the measures in place to facilitate people investing in their education, can only be limited.”

  It is expected that both reviews will help shape the Comprehensive Spending Review which will determine the shape of public finances for the next four years and which will report on 20th October 2010.
There has been a substantial debate in the media about the future of student support in HE.  The main focus of debate has been whether current arrangements for loans should be replaced by a graduate tax, or enhanced contributions from high earning graduates.  There is strong political pressure for students to pay a larger share of the costs of HE and the principal point of contention seems to have been how it is best arranged.  The Minister David Willets recently said graduates could make a “higher contribution” to the cost of a degree as early as 2012. Addressing senior vice-chancellors, he ruled out imposing a “full-blown graduate tax” after admitting it could drive top students overseas.  But he said the Government was investigating the possibly of a “progressive” funding system in which students take out loans to cover higher fees - and wealthier graduates pay them back at a more expensive rate. 
Although the Browne Review has made recommendations to government,
 and they seem likely to be accepted in broad terms there remains a degree of uncertainty about the detail.  Government proposals will be set out in a White Paper towards the end of 2010 following which legislation will be drafted.  In essence Browne recommends a continuation of the system of income contingent loans in HE; extending the loans to some part time HE students, and increasing the amount which can be borrowed to allow a substantial increase in annual fees – from a maximum of £3,290 at the moment to £6-£10,000  - or perhaps removing the fee cap altogether.
At the same time the report recommends changing some key details; raising the income threshold at which repayments are required from £15,000 to £21,000 per year; increasing the period during which repayments can be sought to 30 years and charging a real, though low rate of interest.
Loans for VET

In the VET sector by contrast more specific proposals have gone largely without comment.    The Banks Review argues that in order to increase co-investment in VET some individuals may need to be helped to pay the fees that are required from them.  Since many individuals may face credit constraints there needs to be a system of loans.   Recommendation 6 in the report states 
“6. [Government] funding should be reprioritised to increase the capacity of financial support available to help individual adult learners co-invest. BIS and its agencies should redirect funding into a redefined and re-launched Professional and Career Development Loan programme.” 

The report does not offer a convincing explanation of why it proposes PCDLs should be used for VET rather than the more generous ICL arrangement. It states for example 
“There are important differences between Further and Higher Education which warrant different approaches to their funding. Since there is a strong system of fee remission and since many learners in Further Education may be working adults and may access Further Education of various sorts at various times in their life, there is a less strong requirement for universal, uniform access to a system of loans than in Higher Education.”

Increasingly however students in HE are working adults who access programmes at various stages of their life; and the current debate about HE finance includes proposals to extend ICLs to part time HE students.  It is true that the need for loans is less frequent in VET because of extensive fee remission by both government and institutions; but the Banks Review gives no explanation of why, when loans are needed, they should be available on less generous terms than in HE. 
The Browne Review of HE considered the use of bank loans to finance HE students and rejected the proposal.  The reasons given would seem to apply with even more force to VET.

Throughout our work, we have focused on creating a system that is sustainable for the long term. Many people have suggested to us that financing student loans from the private sector is one means of achieving this. The burden on the Government to provide upfront support to students could be reduced; and the financial risk of student loans could be divided and distributed between the banks that take part in the scheme.

The risk of any private sector scheme is that banks will want only to lend to students that are regarded as a good credit risk – so some students will have to pay upfront without access to finance; and the loans will be mortgage style debts rather than paid back according to income – so payments may not be affordable for everyone. We expect that banks will only be willing to offer finance on the terms described in our proposals if they receive a significant subsidy from Government – and it is likely that the cost of providing this subsidy will be higher than the cost to Government of providing the loans itself.

The reason for this is that Government’s cost of borrowing the funds to make student loans will always be lower than that of banks. Banks will also expect to be compensated for the risks associated with student loans, which are longer in term than the finance products typically offered by banks and they have uncertain income flows because these are linked to future graduate earnings. This means that, as well as the risk to the principles we have set out, private sector provision of loans will not reduce the costs of finance or improve the sustainability of the system.
The expansion of loans in VET is not only justified in terms of helping students to pay but also in terms of allowing an expansion of VET programmes through levering in additional private finance.  In the current fiscal climate, where the department responsible for VET faces cuts of up to 40% in its budget this might more accurately be stated as protecting the current level of VET by transferring funding from the state to individuals supported by private loan finance.
The Banks Review for example states
“Expansion of Professional and Career Development Loans offers an efficient and rapidly implementable means of increasing access to education, for many, many people. At the same time, it minimises the initial outlay for Government, minimises bureaucracy for colleges and training providers, and can be seen in the context of the new role for banks, perhaps paralleling measures to ensure banks support smaller businesses and ensuring financial institutions recognise learning as being worthy of investment. Crucially, expansion of the loans programme will allow huge investment to be made in the Further Education sector, the multiplier effect on Government funding being considerable”
 The multiplier effect is seen as being in the region of 16:1.  The report asserts that 

As an example, an extra £50m could allow over 600,000 learners accessing Adult Learner Responsive provision in Further Education colleges to co-invest in their learning, which would total over £800m additional investment in the sector in one year.

 These figures seem optimistic in the light of earlier evaluation evidence suggesting that for a budget of £20 million CDLs levered in an extra £70 or £80 million.  The figure of 600,000 also seems optimistic in the light of evidence about CDLs to date which shows their numbers to be currently in the region of 10,000 and on a declining trend. 
Learning Accounts

The Banks Review also recommends a system of Learning Accounts as a means of empowering adult learners.  
“One means through which learners and employers can be empowered is a personalised Learning Account system. Replacing previous conceptions of a Skills Account, we believe that an online portal for each learner and employer should enable access to careers advice, course availability, pricing information and financial support information.”
This vision of accounts however does not appear to include either real vouchers or a facility for borrowing or saving.  The accounts are seen as ‘empowering’ learners by providing information in a convenient format.  This contrasts with recent proposals in a report
 from the UK Commission on Employment and Skills, the body established to advise government on employment and skills policy, which states 
In the light of our review, our suggested model for the practical implementation of Personal Learning Accounts has the following broad features:

„. Universal entitlement at varying levels according to personal circumstances, skill type and level and other relevant factors.

„. A mixture of grants and loans, with a ceiling on the aggregate value of state subsidy………..”
Loans to Employers

The Banks Review is unclear about whether loan support for VET might be extended to employers as well as individuals.  There is no specific recommendation to that effect, and all references to the need for loans relate to individuals who may have difficulty paying.  However the report does stress the need for co-investment contributions to be collected from employers as well as individuals, and proposes financial sanctions for institutions that fail to collect the prescribed level of fee. It talks specifically of the need for contributions from employers to be in cash rather than in kind; and the shortfall in income collected from employers is estimated as much larger than that in respect of individuals.

There is a precedent for a system of loans to employers.  Between 1994 and 1998 the Small Firms Training Loan scheme operated on a basis rather similar to CDLs.  Loans were made by commercial banks but the state covered the cost of interest during the period of training. In all 364 loans were made during this period with a total value of £2 million. An evaluation report
 suggests that they were well regarded by those who received them, and had an acceptable level of deadweight but were not widely known by firms, training organisations and intermediaries nor local banking staff.  There was some evidence that the banks found the administrative work involved in a relatively small aspect of their business to be disproportionate.
Private Loan Finance
There is little known and written about purely private sources of loan finance for investment in learning but anecdotal evidence suggests that there is a growing private market that supplements state supported products.  The widespread use of loans for higher education may be contributing to a cultural change in attitudes to loans, particularly perhaps among the young.  The comment below, on one of a number of websites
 advising student on loan finance is not unique (and offers an interesting insight into attitudes towards CDLs) 

“Always switch after the 0% ends

After the interest holiday, rates are shocking, so give your development loan the heave-ho as soon as the 0% period ends (one month after the end of your course). After checking any early repayment conditions, apply for the cheapest unsecured personal loan and use it to pay off the Professional Career Development Loan.”

 The Impact of the Economic Crisis
It is difficult to be certain about the impact of the current economic and fiscal crisis on the debate about loans in the UK.  The Browne Review of Higher Education Funding was initiated before the last election and before therefore the more urgent response to cutting the budget deficit initiated by the coalition government.  It is best seen as part of a continuum of policy which envisages the cost of HE being progressively transferred to students and which has broad cross party support.  Both major parties agreed that the Browne Review would not report until after the election and it was not an issue of contention between them.  

The crisis may however have affected the Liberal Democrats (the junior party in the ruling coalition) which was the one party to oppose student fees in the election but (the leadership of which at least) now looks set to acquiesce in proposals to increase them.
Moves to reduce the cost to the state of the current arrangements for HE loans have been articulated for some years most recently and powerfully by Nicholas Barr
.  He states 
“The British system of student loans has a zero real rate of interest, less than it costs the government to borrow the money. This paper demonstrates that this blanket subsidy is profoundly mistaken, being costly both in fiscal and in policy terms. Instead, the interest rate should be based on the governments cost of borrowing, with targeted subsidies for low earners.”

The current crisis may make it more likely that the arguments of Barr and colleagues to reduce interest rate subsidies in HE loans may be heard.  It is interesting however that he does not advocate a move to CDLs for HE students; simply a re-balancing of costs within the current scheme.

Within VET also the Banks Report is part of a policy continuum that predates the current crisis.  Since 2004/5 the government has been seeking to increase the proportion of the costs of learning that is contributed by employers and individuals (other than those who receive fee remission.) From 25% in 2004/5 the fee assumption has risen in stages to 50% in 2010/11.  The Banks report was not concerned with the nature of this policy, but simply with mechanisms to enforce the collection of whatever fee the government deemed was due.

 Career Development Loans similarly have a long history.   The re-branding as PCDLs does not appear to have a specific link with the crisis; it seems more likely to be an attempt to inject new life into a flagging brand. 

What is new however is the suggestion that loan finance might be used in VET to substitute on a large scale for government funding.  The fact that the Banks Review made a major recommendation well outside its terms of reference suggests that the impetus came relatively late in the day and also that there was a measure of government support for the idea.  This points to the sudden impact of the crisis as the cause rather than a longer running agenda.
It is possible that the Banks recommendation was spurred on by elements of the public debate in relation to HE surrounding the crisis.  Mark Corney for example, a well known policy analyst argued the case for an extension of HE loans as a response to the crisis in the Guardian
 newspaper in June 2010.
“…the crisis dictates that the taxpayer should contribute less and graduates pay more. Consequently, the initial challenge is to identify existing expenditure paid as grants but which can be turned into loans, since this would reduce departmental spending without requiring the Treasury to borrow more from the money markets.

One example of turning grant funding into loan funding has already been identified, namely the £1.3bn maintenance-grant budget. Yet this example refers to living costs rather than tuition costs.

…… the bigger prize is turning the £5bn Hefce
 teaching and learning grant into income-contingent loans. This would cut departmental spending by around £3.5bn” 
Issues for policy makers

Experience in England has shown that under certain conditions loan finance can be used as an effective mechanism to help transfer costs from the state to individuals.  This experience will be of great interest to governments seeking to reduce public expenditure during the current crisis and therefore it is important to establish the conditions needed for success.
The English HE loans scheme shows a very high take up rate, and a high penetration rate among the target group.  By contrast the PCDL scheme has had a much lower take up rate and probably a lower penetration rate among eligible students.  This does not appear to be because funding for the latter was rationed but because of either the characteristics of the scheme or the need for it. 
The key characteristics of the HE scheme that make for higher take up would appear to be as follows

1. The HE loan is an entitlement for all those who qualify: by contrast the PCDL requires a student to meet the conditions applied by commercial banks as well as the scheme itself

2. The HE scheme is generously funded and offers a zero real rate of interest for the duration of the loan. By contrast the PCDL scheme has an interest rate holiday period before full market rates apply

3. The HE scheme is income contingent, and therefore offers insurance against the possibility that future earnings will not be sufficient to allow repayment
Government needs to have a rationale for why the more generous terms of the HE scheme should apply in some circumstances and not in others.  In particular it needs to explain why the more generous scheme is available in HE but not in VET when students in the former are, on average, from more privileged backgrounds.  There are two possible arguments though they do not appear to have been advanced coherently in public to date.

One is that loans in higher education have been designed primarily to facilitate the transfer of a large proportion of institutional funding from the state to individuals.  For this to happen requires a mass scheme and therefore one that is sufficiently generous and with sufficient safeguards for it to apply to the great majority of students in the target population.  PCDLs however have been designed to be a small part of a differentiated system of student support in VET and stand alongside grants, fee remission and free programmes; near universal take up is not necessary to achieve more limited objectives.   If this is true however the English government may well find that the PCDL scheme characteristics are insufficiently attractive to achieve the savings in state funding envisaged in the Banks Report.

The alternative rationale is that ICLs are available for up-skilling while PCDLs are available to help re-skilling.  This fits broadly with current practice since undergraduate HE is predominantly concerned with up-skilling (i.e. helping people obtain a first qualification at a given level) whereas PCDLs can help those who want to continue to study at an equivalent or lower level.  If this were to be the overt rationale however it would require the extension of ICLs into areas of VET where they are currently unavailable at an increased cost to government. 
 A further area for consideration by government is whether loans might be made available to firms as well as to individuals.  Current policy in England is that employers should contribute 50% of the cost of various VET programmes (e.g. adult apprenticeships) yet the evidence suggests that training providers have not been successful in collecting these contributions.  Since the English government is hostile to all forms of regulation and compulsion on employers in respect of training it is not clear how these contributions are to be collected, particularly in the current crisis.  Loans to firms would be one answer.  Another might be to transfer the obligation to contribute to the costs of an apprenticeship from firms to individuals.
Finally an area needing further investigation is how far individuals are already investing in VET for themselves and/or families through private loan finance. There is anecdotal evidence, for example from the number of internet sites offering advice on loans, that this is a growing phenomenon. To the extent that there is already an active private loans market public policy can concentrate on those categories of student for whom private finance is unlikely to be a serious possibility. In VET in England that would require a significant refocusing of PCDLs with an attendant rise in risk and cost for the state as defaults would be likely to increase.
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� The figures in the public domain are inconsistent. In a progress report to the LSC National Council in April 2008 a budget of £20 million and a total of 1,300 new learners is quoted; an evaluation for LSC that year by GHK quotes the total value of loans as £70 million and 15,000 learners, and an analysis of management information published by the LSC in the same year quotes 11,848 learners.
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� ‘A better class of drain’  Barr, N. CEE  2010


� See the National Employer Skill Survey


� A report to the LSC 2008 suggests that in some circumstances the state will underwrite the cost of defaults but this is not defined in publically available documents. The Banks Review refers to public support in respect of defaults as being capped but details are not available.


� � HYPERLINK "http://hereview.independent.gov.uk/hereview/press-release-9-november-2009/" ��http://hereview.independent.gov.uk/hereview/press-release-9-november-2009/�  
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� Personal Learning Accounts: Building on Lessons Learned  UKCES 2010 at � HYPERLINK "http://www.ukces.org.uk/upload/pdf/424719%20-%20Personal%20learning%20accounts_1.pdf" ��http://www.ukces.org.uk/upload/pdf/424719%20-%20Personal%20learning%20accounts_1.pdf� 


� evaluation of small firm training loans  DfEE  � HYPERLINK "http://www.education.gov.uk/research/data/uploadfiles/RB97.pdf" ��http://www.education.gov.uk/research/data/uploadfiles/RB97.pdf� 
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� Higher Education Funding Council for England – the body that distributes funds for teaching to universities





