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&RUUHVSRQGLQJ�$XWKRU���H�PDLO��PDNILUHWH�DPHWL#XQLWH�HGX�PN

$EVWUDFW

7KH� WLPH� ZH� OLYH� LQ� LV� FKDUDFWHUL]HG� E\� LQWHQVH� DQG� G\QDPLF� OLIH� ZKLFK� GRHV� QRW� DOORZ� PXOWLSOH� PRYHPHQWV��
&RQVLGHULQJ� WKDW� LQ� D� FRQVLGHUDEOH� SDUW� RI� WKH� VWXGHQWV� RFFXU� GLIIHUHQW� GHIRUPLWLHV� WKDW� UHTXLUH� LQWHQVLYH� SK\VLFDO�
DFWLYLWLHV��WKH�0LQLVWU\�RI�(GXFDWLRQ�DQG�6FLHQFH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�DGGHG�D�ZHHNO\�DQG�DQQXDO�IXQG�RI�
WKH�SK\VLFDO�DQG�KHDOWK�HGXFDWLRQ�FRXUVHV��IURP���RU����KRXUV�SHU�\HDU��WR���KRXUV�SHU�ZHHN��RU�����SHU�\HDU�
6SRUWV�DQG�SK\VLFDO�DFWLYLWLHV�DUH�DQ�LPSRUWDQW�SDUW�RI�HYHU\GD\�OLIH��ZKRVH�SXUSRVH�LV�V\VWHPDWLFDOO\�WR�LQIOXHQFH�LQ�
WKH� GHYHORSPHQW� RI� IXQFWLRQDO� DQG� SV\FKRPRWRU� VNLOOV�� DV� ZHOO� DV� WR� LQIOXHQFH� LQ� VWXGHQWV� WKH� KDELWV� IRU� GDLO\�
H[HUFLVHV�DQG�VSRUWV�DFWLYLWLHV��,Q�WKLV�ZD\�LW� LV�DIIHFWHG�E\�WKH�KHDOWK�SURWHFWLRQ�DQG�KDUPRQLF�GHYHORSPHQW�RI�WKH�
HQWLUH� ERG\� ZLWKRXW� ERGLO\� GHIRUPLWLHV�� 7KH� 3K\VLFDO� DQG� +HDOWK� (GXFDWLRQ� 3URJUDP� LV� FRQFHLYHG� VR� WKDW� WKH�
VWXGHQWV� FDQ� PDVWHU� ZHOO� WKH� HOHPHQWV� WKH\� KDYH� OHDUQHG� EHIRUH� DQG� EXLOG� XS� ZLWK� QHZ� H[HUFLVHV� DQG� VSHFLILF�
PRYHPHQWV�� DV� ZHOO� DV� VNLOOV� LQ� WKH� ILHOG� RI� DWKOHWLFV�� J\PQDVWLFV� DQG� UK\WKP�� IRRWEDOO�� YROOH\EDOO�� EDVNHWEDOO��
KDQGEDOO�� WDEOH� WHQQLV� DQG� VZLPPLQJ�� 'DLO\� SK\VLFDO� DFWLYLWLHV� ZLOO� HQDEOH� WKH� VWXGHQWV� WR� EHFRPH� KHDOWK\� DQG�
YHUVDWLOH��7KURXJK�WKLV�SDSHU�ZH�ZLOO�SURYLGH�GDWD�RQ�WKH�SURIHVVLRQDO�SUHSDUDWLRQ�RI�WKH�FODVVURRP�WHDFKHUV�LQ�WHUPV�
RI�WKH�UHDOL]DWLRQ RI�WKH�FXUULFXOXP�LQ�WKH�FRXUVH�RI�SK\VLFDO�DQG�KHDOWK�HGXFDWLRQ��
7KH�UHVHDUFK�LQYROYHG���SULPDU\�VFKRROV�LQ�7HWRYR�DQG�.LFHYR�UHJLRQ����������7KH�UHVXOWV�REWDLQHG�IURP�WKLV�SDSHU�
SURYLGH�D�VRXQG�EDVLV�LQ�WKH�ILHOG�RI�UHDOL]DWLRQ�RI�WKH�FXUULFXOXP�IURP�WKH�FRXUVH�RI�SK\VLFDO�DQG�KHDOWK�HGXFDWLRQ��
HVSHFLDOO\�LQ�WKH�SHULRG�ZKHQ�UHIRUPV�DUH�EHLQJ�LPSOHPHQWHG�LQ�WKH�FODVVURRP�DQG�LW� LV�H[SHFWHG�WKDW� WKH�SK\VLFDO�
DQG� KHDOWK� HGXFDWLRQ� WHDFKLQJ� KRXU� WR� FDUU\� RXW� LQ� WDQGHP� WKH� FODVV� WHDFKHU� DQG� D� SURIHVVRU� ZKR� KDV� FRPSOHWHG�
SK\VLFDO�DQG�KHDOWK�HGXFDWLRQ�

.H\ZRUGV� &XUULFXOXP��SK\VLFDO�DQG�KHDOWK�HGXFDWLRQ��OHVVRQV��UHIRUP�

,QWURGXFWLRQ

,Q�WKH�5HSXEOLF�RI�0DFHGRQLD��WKH�FRQFHSW�RI�FRQWHQW�DQG�RUJDQL]DWLRQ�RI�SULPDU\�HGXFDWLRQ�ZDV�LQWURGXFHG�LQ������
DQG�LQ�WKH�VDPH�\HDU�KDV�EHHQ�LPSOHPHQWHG�JUDGXDOO\�WKH�QHZ�FXUULFXOXP�ZLWK�QHZ�FXUULFXOD��7KH�QHZ�FXUULFXOD¶V�
KDYH� EHHQ� SUHSDUHG� E\� VSHFLDO� FRPPLVVLRQV� FRPSRVHG� RI� SURIHVVLRQDO� IDFXOW\� SURIHVVRUV� IRU� VSHFLDO� FRXUVHV��
SURIHVVRUV� IURP� VFKRROV� DQG� DGYLVHUV� IURP� WKH� %XUHDX� IRU� (GXFDWLRQDO� 'HYHORSPHQW� 7KH� FXUULFXOXP� FRQWDLQV�
JHQHUDO� JRDOV� IRU� OHDUQLQJ� �DFFRUGLQJ� WR� WKH� FRXUVH�� DQG� WHDFKLQJ� WDVNV� WKHUHE\� FKDUDFWHUL]LQJ� WKH� JHQHUDO� JRDO��
�&RQFHSW� IRU� 3ULPDU\� (OHPHQWDU\� (GXFDWLRQ�� SJ����� UHFHLYHG� RQ� $SULO� ���� ����� E\�
KWWS���EUR�JRY�PN�GRFV�%LQGHU��SGI�
%DVHG�RQ� WKH�/DZ�RQ�3ULPDU\�(GXFDWLRQ��/DZ�RQ�3ULPDU\�(GXFDWLRQ��2IILFLDO�-RXUQDO�RI�50�1R������������� WKH�
HGXFDWLRQ� V\VWHP� LQ� WKH� 5HSXEOLF� RI�0DFHGRQLD� IURP� HLJKW� \HDUV� SDVVHV� WR� QLQH� \HDUV� DQG� LV� GLYLGHG� LQWR� WKUHH�
F\FOHV�� F\FOH� ,� IURP� FODVV� ,�,,,�� F\FOH� ,,� FODVV� ,9�9,� DQG� F\FOH� ,,,� FODVV� 9,,�,;�� 7KH�0LQLVWU\� RI� (GXFDWLRQ� DQG�
6FLHQFH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��WKURXJK�WKH�QHZ�FXUULFXOD�GHILQHG�PDQGDWRU\�DQG�HOHFWLYH�FRXUVHV�WKDW�ZLOO�
EH�WDXJKW�LQ�HDFK�FODVVURRP�
)URP�WKH�DQDO\]HV�PDGH�IURP�WKH�&RQFHSW�IRU�3ULPDU\�(GXFDWLRQ�DQG�HOHPHQWDU\�HGXFDWLRQ�FRQFHUQLQJ�PDQGDWRU\�
DQG�HOHFWLYH�FRXUVHV�LQ�HOHPHQWDU\�JUDGHV�E\�DQDO\]LQJ�H[SHULHQFHV�IURP�GLIIHUHQW�(XURSHDQ�FRXQWULHV�DV�ZHOO�DV�LQ�
RXU�FRXQWU\��LQ�UHODWLRQ�WR�WKH�UHDOL]DWLRQ�RI�SK\VLFDO�DQG�KHDOWK�HGXFDWLRQ��LW�UHVXOWV�WKDW�������RI�WKH�WRWDO�QXPEHU�
RI� KRXUV� KDV� EHHQ� DOORFDWHG� LQ� WKH� VFKRROV� RI� 'HQPDUN�� LQ� )LQODQG� ������� $XVWULD� �������� *HUPDQ\� ��������
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6ORYHQLD���������&URDWLD��������DQG� LQ�0DFHGRQLD��������� �&RQFHSW� IRU�3ULPDU\�(OHPHQWDU\�(GXFDWLRQ�SJ�����
UHFHLYHG�RQ�$SULO����������IURP�KWWS���EUR�JRY�PN�GRFV�%LQGHU��SGI�
)RU� WKLV� UHDVRQ� LW� ZDV� GHFLGHG� WKDW� IURP� WKH� DFDGHPLF \HDU� �������� WR� LQFUHDVH� WKH� ZHHNO\� IXQG� RI� FODVVHV� LQ�
SK\VLFDO�DQG�KHDOWK�HGXFDWLRQ�LQ�HOHPHQWDU\�VFKRROV�DQG�IURP���UHVSHFWLYHO\����KRXUV�SHU�ZHHN��WR���KRXUV�SHU�ZHHN��
UHVSHFWLYHO\�����SHU�\HDU��2Q� WKH�EDVLV�RI� WKH�QRUPDWLYH� IRU� WKH�HGXFDWLRQ� IUDPHZRUN�� WKH�FRXUVH�RI�SK\VLFDO�DQG�
KHDOWK�HGXFDWLRQ�IURP�WKH��VW ± �WK FODVV�LV�UHDOL]HG�E\�WKH�WHDFKHU�RI�WKH�FODVV��7KLV�LV�EHFDXVH�WKH�WHDFKHU�RI�WKH�FODVV�
LV�WKH�SHUVRQ�ZKR�NQRZV�EHWWHU��FKLOG
V�OLIH�LQ�KLV���KHU�FODVV��:LWK�SDUHQWV�WKH\�KDYH�PRUH�FRQYHUVDWLRQV�IURP�JUDGH�
,�WR�9��UHVSHFWLYHO\�IURP�JUDGH�9,�WR�,;���&RQFHSW�IRU�SULPDU\�VFKRRO�HGXFDWLRQ��QLQHWHHQ��S�����UHFHLYHG�RQ�$SULO�
���������IURP�KWWS���EUR�JRY�PN�GRFV�%LQGHU��SGI�
7KH�LPSRUWDQFH�RI�WKH�FRXUVH�RI�3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�IRU�VWXGHQWV
3K\VLFDO� DQG�+HDOWK�(GXFDWLRQ� EXLOGV� VWXGHQWV
� NQRZOHGJH�� VNLOOV� DQG� DWWLWXGHV� IRU� KHDOWK�� 7KURXJK� LW� WKH� VWXGHQW�
OHDUQV� DERXW� SK\VLFDO�� PHQWDO�� HPRWLRQDO� DQG� VRFLDO� KHDOWK�� 7KLV� PRWLYDWHV� WKHP� WR� LPSURYH� DQG� PDLQWDLQ� WKHLU�
KHDOWK�� WR�SUHYHQW� LOOQHVV� DQG� WR� UHGXFH�GDQJHURXV�EHKDYLRUV��7KH� FXUULFXOD� DQG�JXLGHOLQHV�RI� SK\VLFDO� DQG�KHDOWK�
HGXFDWLRQ�KHOS�VWXGHQWV�GHYHORS�VNLOOV� WKDW�ZLOO�HQDEOH�KHDOWK\� OLIHVW\OHV� WKURXJKRXW� WKHLU� OLYHV��(IIHFWLYH�FXUULFXOD�
UHVXOW� LQ� SRVLWLYH� FKDQJHV� LQ� WKH� EHKDYLRU� RI� VWXGHQW� VXFK� DV�� DOFRKRO�� FLJDUHWWHV� DQG� GUXJV� DQG� RWKHUV�� DOFRKRO��
FLJDUHWWHV�DQG�RWKHU�GUXJV��SUHYHQWLRQ�RI�LQMXULHV��PHQWDO�DQG�HPRWLRQDO�KHDOWK��QXWULWLRQ��SK\VLFDO�DFWLYLW\��GLVHDVH�
SUHYHQWLRQ�DQG�VH[XDOLW\�DQG�IDPLO\�OLIH�
3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�HQFRXUDJHV�OHDUQLQJ�LQ�RWKHU�FRXUVHV��$�VWXG\�VKRZHG�WKDW�UHDGLQJ�DQG�PDWK�VFRUHV�
RI� WKLUG�DQG�IRXUWK�JUDGH�VWXGHQWV� WKDW�DWWHQGHG�JHQHUDO�KHDOWK�HGXFDWLRQ�ZHUH�VLJQLILFDQWO\�KLJKHU� WKDQ� WKRVH�ZKR�
GLG�QRW�DWWHQGHG��,Q�JHQHUDO��KHDOWK\�VWXGHQWV�OHDUQ�EHWWHU��1XPHURXV�VWXGLHV�KDYH�VKRZQ�WKDW�KHDOWKLHU�VWXGHQWV�WHQG�
WR� KDYH� EHWWHU� UHVXOWV� DW� VFKRRO�� 7KH\� KDYH� KLJKHU� DWWHQGDQFH�� KDYH� EHWWHU� JUDGHV�� DQG� SHUIRUP� EHWWHU� WHVWV��
�KWWSV���ZZZ�HGXFDWLRQ�QK�JRY�LQVWUXFWLRQ�VFKRROBKHDOWK�KHDOWKBFRRUGBHGXFDWLRQ�KWP��UHFHLYHG�RQ�$SULO����������
3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�KDV�D�VSHFLDO�SODFH�LQ�WKH�HGXFDWLRQDO�SURFHVV�LQ�WKH�SULPDU\�HGXFDWLRQ�SURFHVV��7KH�
3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�SURJUDP�LQ�WKH�WHDFKLQJ�SURFHVV�LV�UHDOL]HG�ZLWK�FRQWHQW��H[HUFLVHV�DQG�VSHFLDO�JDPHV�
WKDW� SK\VLFDOO\� DFWLYDWH� WKH� ORFRPRWLRQ� DSSDUDWXV� DQG� GLUHFWO\� DIIHFW� LQ� WKH� V\PPHWULF� JURZWK� DQG� VWXGHQW�
GHYHORSPHQW� LPSURYHV� WKHLU� SK\VLFDO� DELOLW\� DQG� KHDOWK� DQG� SURPRWHV� WKHP� IRU� D� KHDOWK\� OLIH��$OVR�� WKH� DFWLYLWLHV�
SODQQHG�E\�WKLV�3URJUDP�SURPRWH�DQG�GHYHORS VWXGHQWV
�FRJQLWLYH��SV\FKRPRWRU��HPRWLRQDO�DQG�VRFLDO�GHYHORSPHQW��
�&XUULFXOXP�IRU�WKH�ILUVW�JUDGH�RI�QLQH�\HDUV�RI�SULPDU\�HGXFDWLRQ��SJ������UHFHLYHG�RQ�$SULO����������IURP��KWWS��
��EUR�JRY�PN�GRFV�RVQRYQR�REUD]RYDQLH�QDVWDYQLBSURJUDPL�,BRGGBQDVWDYQDBSURJUDPDB0.�$/%�SGI�
%DVHG�RQ�WKH�&XUULFXOXP��WKH�WRSLFV�WKDW�DUH�EHLQJ�WDXJKW�LQ�WKH�ILUVW�FODVV�DUH�

�� 0HHW�WKH����
�� ([HUFLVHV�IRU�RUJDQL]DWLRQDO�SODFHPHQW�DQG�PRYHPHQW
�� ([HUFLVHV�IRU�ERG\�IRUPDWLRQ�DQG�PRYHPHQWV
�� 7KH�EDVLFV�RI�DWKOHWLFV
�� 7KH�EDVLFV�RI�J\PQDVWLFV
�� *DPHV� �&XUULFXOXP� IRU� WKH� ILUVW� JUDGH� RI� QLQH� \HDUV� SULPDU\� HGXFDWLRQ�� SJ����� UHFHLYHG� RQ� �����������

IURP�� KWWS�� ��EUR�JRY�PN�GRFV�RVQRYQR�REUD]RYDQLH�QDVWDYQLBSURJUDPL�,BRGGBQDVWDYQDBSURJUDPDB0.�
$/%�SGI�

,Q�WKH�VHFRQG�DQG�WKLUG�JUDGHV��WKH�IROORZLQJ�WRSLFV�DUH�FRQGXFWHG�
�� ([HUFLVHV�IRU�RUJDQL]DWLRQDO�SODFHPHQW�DQG�PRYHPHQW
�� ([HUFLVHV�IRU�ERG\�IRUPDWLRQ�DQG�PRYHPHQWV
�� %DVLFV�RI�DWKOHWLFV
�� %DVLFV�RI�J\PQDVWLFV
�� *DPHV��&XUULFXOXP�IRU�WKH�VHFRQG�DQG�WKLUG�JUDGH�RI�QLQH�\HDUV�SULPDU\�HGXFDWLRQ�� SS����������UHFHLYHG�

RQ� ����������� E\�KWWS���EUR�JRY�PN�GRFV�RVQRYQR�
REUD]RYDQLH�QDVWDYQLBSURJUDPL�,,RGGBQDVWDYQDBSURJUDPDB0.�$/%�SGI��KWWS���EUR�JRY�PN�GRFV�RVQRYQR�
REUD]RYDQLH�QDVWDYQLBSURJUDPL�,,,�RGGBQDVWDYQDBSURJUDPDB0.�$/%�SGI�

,Q�WKH�IRXUWK�JUDGH��WKH�IROORZLQJ�WRSLFV�DUH�FRQGXFWHG�
�� ([HUFLVHV�DQG�JDPHV�IRU�SURSHU�SK\VLFDO�WUDLQLQJ�DQG�GHYHORSPHQW
�� $WKOHWLFV
�� *\PQDVWLFV�DQG�UK\WKPLF
�� 7KH�EDVLFV�RI�GDQFLQJ
�� %DVLFV�RI�VSRUWV�JDPHV�� %DVNHWEDOO
�� 9ROOH\EDOO
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�� +DQGEDOO
�� )RRWEDOO��&XUULFXOXP�IRU�,9�JUDGH�RI�HOHPHQWDU\�HGXFDWLRQ��SJ����������UHFHLYHG�RQ�$SULO����������IURP��

KWWS���EUR�JRY�PN�GRFV�RVQRYQR�REUD]RYDQLH�QDVWDYQLBSURJUDPL�,9�RGGHOHQLH��BQDVWDYQL���SURJUDPL�
��QD������DOEDQVNL���MD]LN�SGI�

,Q�WKH�ILIWK�JUDGH��WKH�IROORZLQJ�WRSLFV�DUH�FRQGXFWHG�
�� ([HUFLVHV�DQG�JDPHV�IRU�SURSHU�SK\VLFDO�WUDLQLQJ�DQG�GHYHORSPHQW
�� $WKOHWLFV
�� *\PQDVWLFV�DQG�UK\WKPLF
�� 0RGHUQ�GDQFLQJ
�� 7KH�EDVLFV�RI�GDQFLQJ
�� %DVLFV�RI�VSRUWV�JDPHV�� %DVNHWEDOO
�� 9ROOH\EDOO
�� +DQGEDOO
�� )RRWEDOO� �&XUULFXOXP�IRU�9�JUDGH�RI�HOHPHQWDU\�HGXFDWLRQ��SJ����������� UHFHLYHG�RQ������������IURP��

KWWS���EUR�JRY�PN�GRFV�RVQRYQR�REUD]RYDQLH�QDVWDYQLBSURJUDPL�,9�
RGGHOHQLH��BQDVWDYQL���SURJUDPL���QD������DOEDQVNL���MD]LN�SGI�

:LWKLQ�WKH�IUDPHZRUN�RI�DOO�WKH�FXUULFXOD�IURP�,�9��DUH�H[SHFWHG�WR�EH�FRQGXFWHG�WKH�HOHFWLYH�WRSLFV�WKDW�DUH�UHDOL]HG�
LQ�FRRSHUDWLRQ�ZLWK�WKH�SDUHQWV�

�� $FWLYLWLHV�LQ�WKH�ZDWHU
�� 6QRZ�DFWLYLWLHV
�� .LFN�VFRRWHU��ELF\FOH� UROOHU�VNDWHV
�� 2XWGRRU�DFWLYLWLHV��3LFQLFV�DQG�:DONLQJ
�� 6FKRRO�VSRUWV
�� 6SRUWV�VFKRROV�DQG�SURMHFWV

7HDFKLQJ� WRSLFV� LQ� FR�RSHUDWLRQ�ZLWK� SDUHQWV� DUH� SODQQHG� EDVHG� RQ� WKH� FRQGLWLRQV� IRU� VFKRRO� ZRUN� DQG� WKH� ORFDO�
HQYLURQPHQW�� SDUHQWV� DUH� VXUYH\HG�� DUH� IRUPHG� JURXSV�� SUHSDUHV� D� VSHFLDO� SURJUDP� IRU� UHDOL]DWLRQ�� DQG� LI� QHHGHG�
EHVLGHV� WKH� WHDFKHU� LV�HQJDJHG�DQRWKHU�SURIHVVLRQDO�SHUVRQ��7HDFKLQJ� WRSLFV�DUH�FRQGXFWHG� LQ� WKH�SUHVHQFH�RI�RQH�
SDUHQW�RU�WXWRU���&XUULFXOXP�IRU�WKH�ILUVW�JUDGH�RI�QLQH�\HDUV�SULPDU\�HGXFDWLRQ��S������UHFHLYHG�RQ�$SULO����������
IURP��KWWS����EUR�JRY�PN�GRFV�RVQRYQR�REUD]RYDQLH�QDVWDYQLBSURJUDPL�,BRGGBQDVWDYQDBSURJUDPDB0.�$/%�SGI�

,W� VKRXOG� EH� PHQWLRQHG� WKDW� ZLWK� WKH� GHFLVLRQ� RI� WKH� 0LQLVWHU� RI� (GXFDWLRQ� DQG� 6FLHQFH� RI� WKH� 5HSXEOLF� RI�
0DFHGRQLD� QR�� �������� �� �� GDWHG� RQ� -XQH� ���� ������ LW� LV� DOORZHG� WKH� XVH� RI� WKH� ERRN� IRU� 3K\VLFDO� DQG� +HDOWK�
(GXFDWLRQ� IRU� ,9�JUDGH� LQ� WKH�QLQH� \HDU�SULPDU\� HGXFDWLRQ�� DQG� D� \HDU� ODWHU��ZLWK� WKH�GHFLVLRQ�RI� WKH�0LQLVWHU� RI�
(GXFDWLRQ�DQG�6FLHQFH�RI�5HSXEOLF�RI�0DFHGRQLD�QR����������������GDWHG�RQ�$SULO����������LV�DOVR�DOORZHG�WKH�XVH�RI�
WKH� ERRN� IRU� 3K\VLFDO� DQG�+HDOWK�(GXFDWLRQ� IRU� JUDGH�9� LQ� WKH� QLQH�\HDU� SULPDU\� HGXFDWLRQ��5HJDUGLQJ� WKH� ILUVW��
VHFRQG�DQG�WKLUG�FODVVHV��ZH�VWLOO�GR�QRW�KDYH�DQ\�WH[WERRNV�

+DYLQJ�LQWR�WKH�FRQVLGHUDWLRQ�WKH�FXUULFXOXP�DQG�WKH�DELOLW\�RI�WKH�FODVVURRP�WHDFKLQJ�VXFFHVVIXOO\�WR�FRPSOHWH�WKH�
SURJUDP�� ZH� DOVR� ORRNHG� DW� VWXG\� SURJUDPV� ZKHUH� FODVVURRP� WHDFKHUV� DUH� EHLQJ� SUHSDUHG�$W� WKH� 8QLYHUVLW\� RI�
7HWRYD��VWXGHQWV�UHFHLYH�WKHLU�FRPSHWHQFHV�IRU�WKH�UHDOL]DWLRQ�RI�WKH�FRXUVH�RI�3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�ZLWKLQ�
WKH�FRXUVH�RI�%DVLFV�RI�3K\VLFDO�(GXFDWLRQ��ZLWK�0HWKRGRORJ\�,�DQG�,,��ZKLFK�LV�FRQGXFWHG�LQ�WKH�9,,�VHPHVWHU�ZLWK�
������KRXUV�DQG� WKH�9,,,�VHPHVWHU�ZLWK�������KRXU�� �KWWSV���XQLWH�HGX�PN�IDFXOW\�IDFXOW\�SHGDJRJLFDO��� UHFHLYHG�RQ�
$SULO����������
$W�WKH�)DFXOW\�RI�3HGDJRJ\�LQ�6NRSMH��VWXGHQWV�JDLQ�WKHLU�FRPSHWHQFHV�LQ�WKH�FRXUVH�RI�%DVLFV�RI�3K\VLFDO�(GXFDWLRQ�
LQ�WKH�9,,�VHPHVWHU�ZLWK�D�IXQG�RI������������DV�ZHOO�DV�0HWKRGLFDO�3K\VLFDO�(GXFDWLRQ�LQ�WKH�9,,,�VHPHVWHU�ZLWK�D�
IXQG� RI� �� �� �� �� ��� DV� ZHOO� DV� WKH� FRXUVH� 3K\VLFDO� (GXFDWLRQ� LQ� WKH� ,� DQG� ,,� VHPHVWHU� ZLWK� D� IXQG� RI� �� �� ���
�KWWS���ZZZ�SIVNR�XNLP�HGX�PN�"SDJHBLG �����UHFHLYHG�RQ�$SULO�����������
$W� WKH� ³*RFH� 'HOFHY´� 8QLYHUVLW\� LQ� 6KWLS�� ZLWKLQ� WKH� ,9� FDPSXV� � (GXFDWLRQDO� 6FLHQFHV�� WKH� VWXG\� SURJUDP�
FODVVURRP�WHDFKLQJ��WKH�VWXGHQWV�UHFHLYH�WKHLU�FRPSHWHQFHV�LQ�WKH�VHPHVWHU���ZLWKLQ�WKH�FRXUVH�3K\VLFDO�DQG�+HDOWK�
(GXFDWLRQ�ZLWK�PHWKRGRORJ\�,�ZLWK�D�IXQG�RI�����������KRXUV��DV�ZHOO�DV�LQ�VHPHVWHU�9,�ZLWKLQ�WKH�VXEMHFW�3K\VLFDO�
DQG�+HDOWK�(GXFDWLRQ�ZLWK�PHWKRGRORJ\�,,�ZLWK�IXQG�RI�����������KRXUV���KWWS���DUKLYD�XJG�HGX�PN�PN�IRQ�VWXGLVNL�
SURJUDPL�RGGHOHQVND�QDVWDYD�KWPO��UHFHLYHG�RQ�$SULO�����������



ϭϬϴ

$W�WKH�)DFXOW\�RI�3HGDJRJ\�LQ�%LWROD��VWXGHQWV�WDNH�WKHLU�FRPSHWHQFHV�IRU�WKH�UHDOL]DWLRQ�RI�WKH�FRXUVH�RI�3K\VLFDO�
DQG�+HDOWK�(GXFDWLRQ�ZLWKLQ�WKH�FRXUVH�RI�%DVLFV�RI�3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�LQ�WKH�9�VHPHVWHU�ZLWK�D�IXQG�RI�
�������DV�ZHOO�DV�LQ�WKH�9,,�VHPHVWHU�LQ�WKH�FRXUVH�0HWKRGRORJ\�RI�WHDFKLQJ�3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�ZLWK�D�
IXQG�RI����������KWWS���ZZZ�SIEW�XNOR�HGX�PN�HQ�(/(0(17$5<���VFKRRO���WHDFKHU�SGI��UHFHLYHG�RQ�$SULO�����
������

5HVHDUFK�0HWKRGRORJ\���

+DYLQJ� LQWR� WKH� FRQVLGHUDWLRQ� WKH� LPSRUWDQFH�RI� WKH� VXFFHVVIXO� UHDOL]DWLRQ�RI� WKH� FRXUVH�RI�3K\VLFDO� DQG�+HDOWK�
(GXFDWLRQ�DV�D�SUREOHP�RI�RXU�UHVHDUFK�ZH�FKRVH�WKH�LPSDFW�RI�WKH�LQLWLDO�HGXFDWLRQ�DQG�SURIHVVLRQDO�GHYHORSPHQW�RI�
WKH�FODVVURRP�WHDFKLQJ�LQ�VXFFHVVIXOO\�FRPSOHWLQJ�WKH�FRXUVH�RI�3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�IURP�WKH�,�9�JUDGH�
RI�SULPDU\�HGXFDWLRQ�

5HVHDUFK�+\SRWKHVLV
+\SRWKHVLV����,Q�WKH�IUDPHZRUN�RI�LQLWLDO�HGXFDWLRQ��XQGHUJUDGXDWH���VWXGHQWV�DFTXLUH�WKH�QHFHVVDU\�FRPSHWHQFHV�WR�
VXFFHVVIXOO\�FRPSOHWH�WKH�FRXUVH�RI�3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�
+\SRWKHVLV����7KH�SURIHVVLRQDO�H[FHOOHQFH�RI�FODVVURRP�WHDFKLQJ�SURIHVVRUV�DIIHFWV�WKH�PRVW�VXFFHVVIXO�UHDOL]DWLRQ�
RI�3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�IURP�FODVV�,�9�

,Q�RUGHU�WR�KDYH�D�FOHDU�SLFWXUH�RI�WKH�VXFFHVV�RI�WKH�FRXUVH�RI�3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ��ZH�FRQGXFWHG�UHVHDUFK�
DQG� VXUYH\HG� ���� WHDFKHUV�SURIHVVRUV�� ZKLOH� WKH� GDWD� ZHUH� SURFHVVHG� TXDQWLWDWLYHO\� LQ� WKH� 6366� SURJUDP�� 7KH�
WHDFKHU�TXHVWLRQQDLUH�FRQVLVWV�RI�D�WRWDO�RI����TXHVWLRQV��ZKLOH�DQVZHUV�WR�TXHVWLRQV�DUH�JLYHQ�LQ�WKH�IRUP�RI�/LNHUW�
VFDOH� RI� ����� ZKHUH� �� �PHDQV� � GLVDJUHH�� ��VOLJKOW\� GLVDJUHH�� ��VOLJKWO\� DJUHH� � DQG� ��VWURQJO\� DJUHH�� 'XULQJ� WKH�
SURFHVVLQJ� RI� WKH� UHVXOWV� DUH� SUHVHQWHG� WKH� GDWD� RI� WKH� FRUUHODWLRQ� DQDO\VLV� EHWZHHQ� WKH� LQLWLDO� HGXFDWLRQ� DQG� WKH�
SURIHVVLRQDO�GHYHORSPHQW�RI�WKH�WHDFKHUV�

7DEOH����7KH�VFKRRO�ZKHUH�WKH�VXUYH\HG�WHDFKHUV�ZRUN

)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�
3HUFHQW

9DOLG

6DQGH�6KWHUMRVNL �� ���� ���� ����
)DLN�.RQLFD �� ���� ���� ����
0LOWR�*XUUD �� ���� ���� ����
&\ULO� DQG�
0HWKRGLXV

�� ���� ���� ����

1DLP�)UDVKsUL �� ���� ���� ����
3sUSDULPL �� ���� ���� �����

7RWDO ��� ����� �����



ϭϬϵ

*UDSK����7HDFKHUV�LQ�WKH�VFKRROV�ZHUH�WKH\�ZRUN

)URP�7DEOH���DQG�*UDSK���ZH�IRXQG�WKDW�ZH�LQFOXGHG�DQ�HTXDO�QXPEHU�RI�SURIHVVRUV�LQ�VFKRROV�����SURIHVVRUV�IURP�
3ULPDU\�6FKRROV�6DQGH�6KWHUMRVNL��)DLN�.RQLFD��0LOWR�*XUUD��&\ULO�DQG�0HWKRGLXV��1DLP�)UDVKHUL�DQG�3sUSDULPL��D�
WRWDO�RI�����SURIHVVRUV�

7DEOH����7KH�FLW\�ZKHUH�WKH�VXUYH\HG�SURIHVVRUV�ZRUN
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG
.LFHYR �� ���� ���� ����
7HWRYR �� ���� ���� �����

7RWDO ��� ����� �����

dĞĂĐŚĞƌƐ�ŝŶ�ƚŚĞ�ƐĐŚŽŽůƐ�ǁĞƌĞ�ƚŚĞǇ�ǁŽƌŬ



ϭϭϬ

*UDSK����3URIHVVRUV�IURP�WKH�FLW\�ZKHUH�WKH\�OLYH

7DEOH���DQG�*UDSK���JLYH�DQ�RYHUYLHZ�RI�WKH�FLWLHV�ZKHUH�WKH�VXUYH\HG�SURIHVVRUV�ZRUN��DV�VHHQ�E\�WKH�QXPEHU�RI�
SURIHVVRUV�IURP�SULPDU\�VFKRROV�LQ�WKH�0XQLFLSDOLW\�RI�.LFHYR�DQG�WKH�SULPDU\�VFKRROV�RI�0XQLFLSDOLW\�RI�7HWRYR�LV�
HTXDO��L�H������RI�HDFK�PXQLFLSDOLW\�

*UDSK����7KH�JHQGHU�RI�WKH�WHDFKHUV

*UDSK���VKRZV�WKDW�IURP�WKH�VXUYH\HG�SURIHVVRUV¶ GRPLQDWH�IHPDOH�SURIHVVRUV�ZLWK���������ZKLOH�PDOH�SURIHVVRUV�
DUH� RQO\���������EHFDXVH� LQ�SULPDU\� HGXFDWLRQ� LQ� WKH� FODVVURRP� LQ� WKH�5HSXEOLF�RI�0DFHGRQLD�ZRPHQ�GRPLQDWH�
VLJQLILFDQWO\�

dĞĂĐŚĞƌ ĨƌŽŵ�ƚŚĞ�ĐŝƚǇ�ǁŚĞƌĞ�ƚŚĞǇ�ůŝǀĞ

dŚĞ�ŐĞŶĚĞƌ�ŽĨ�ƚŚĞ�ƚĞĂĐŚĞƌƐ

DĂůĞƐ
&ĞŵĂůĞ

.LFHYR
7HWRYR



ϭϭϭ

7DEOH��� $129$�IRU�FRPSDULVRQ�RI�LQLWLDO�HGXFDWLRQ�DYHUDJHV�LQ�WKH�HGXFDWLRQDO�SURFHVV�DFFRUGLQJ�WR�WKH�FLW\�
ZKHUH�WKH\�ZRUN

1 0HDQ 6WG��
'HYLDWLR
Q

6WG��(UURU 0LQLPX
P

0D[LPXP ) 6LJ�

,QLWLDO�
HGXFDWLRQ

6DQGH�
6KWHUMRVNL

�� ������� ������� ������ ����� �����

)DLN�
.RQLFD

�� ������� ������� ������ ����� �����

0LOWR�
*XUUD

�� ������� ������� ������ ����� �����

&\ULO� DQG�
0HWKRGLXV�

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

1DLP�
)UDVKsUL

�� ������� ������� ������ ����� �����

3sUSDULPL
�� ������� ������� ������ ����� �����

7RWDO
��� ������� ������� ������ ����� �����

3URIHVVLRQ
DO�
GHYHORSP
HQW� RI�
SURIHVVRUV

6DQGH�
6KWHUMRVNL

�� ������� ������� ������ ����� �����

)DLN�
.RQLFD

�� ������� ������� ������ ����� �����

0LOWR�
*XUUD

�� ������� ������� ������ ����� �����

.LULOL� GKH�
0HWRGL

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

1DLP�
)UDVKsUL

�� ������� ������� ������ ����� �����

3sUSDULPL �� ������� ������� ������ ����� �����

7RWDO ��� ������� ������� ������ ����� �����

%DVHG�RQ� WKH�GHVFULSWLYH�YDOXHV�SUHVHQWHG� LQ�7DEOH���� WKH� DFKLHYHG�SURIHVVRUV
� DYHUDJHV� LQ� WKH�YDULDEOHV�RI� LQLWLDO�
HGXFDWLRQ�DQG�WKH�SURIHVVLRQDO�GHYHORSPHQW�RI�SURIHVVRUV
�LQ�WKH�HGXFDWLRQDO�SURFHVV�E\�WKH�VFKRRO�ZKHUH�WKH\�ZRUN��
WKH�KLJKHVW�DFKLHYHG�DYHUDJH�RI�LQLWLDO�HGXFDWLRQ�DUH�SURIHVVRUV
�LQ�³)DLN�.RQLFD´�3ULPDU\�6FKRRO�ZLWK��0� ��������
6'� ��������XQOLNH� WKH�SURIHVVRUV�ZKR�ZRUNLQJ� LQ� WKH�³3sUSDULPL´�3ULPDU\�6FKRRO�ZLWK� �0� ��������6'� ��������
SURIHVVRUV� ZRUNLQJ� LQ� ³6DQGH� 6KWHUMRVNL´� 3ULPDU\� 6FKRRO� ZLWK� �0�  � ������� 6'�  � ������� SURIHVVRUV� ZRUNLQJ� LQ�
³0LOWR� *XUUD´� 3ULPDU\� 6FKRRO� �0 ������� 6' ������� SURIHVVRUV� ZRUNLQJ� LQ� ³1DLP� )UDVKsUL´� 3ULPDU\� 6FKRRO�
�0 �������6' �������SURIHVVRUV�ZRUNLQJ�LQ�³&\ULO�DQG�0HWKRGLXV´ 3ULPDU\�6FKRRO�ZLWK��0 �������6' �������WKLV�
YDOXH�LV�DOVR�VWDWLVWLFDOO\�VXSSRUWHG�E\�)� �����������S��������0HDQZKLOH��WKH�DYHUDJH�DFKLHYHG�E\�WKH�SURIHVVRUV�RI�
WKH�YDULDEOH�RI�SURIHVVLRQDO�GHYHORSPHQW�RI�WKH�SURIHVVRUV�LQ�WKH�HGXFDWLRQDO�SURFHVV�E\�WKH�VFKRRO�ZKHUH�WKH\�ZRUN��
WKH�KLJKHU�DYHUDJH�UHDFK�WKH�SURIHVVRUV�ZKR�ZRUN�DW�³)DLN�.RQLFD´�3ULPDU\�6FKRRO�ZLWK��0� ��������6'� ��������
XQOLNH� WKH� SURIHVVRUV� ZKR� ZRUN� LQ� WKH� ³3sUSDULPL´� 3ULPDU\� 6FKRRO �0 ������� 6' ������� DW� WKH� ³0LOWR� *XUUD´�
3ULPDU\�6FKRRO�ZLWK��0 �������6' �������DW�WKH�³1DLP�)UDVKsUL´�3ULPDU\�6FKRRO�ZLWK��0� ��������6'� ��������DW�
³&\ULO� DQG�0HWKRGLXV´� 3ULPDU\� 6FKRRO� �0 ������� 6' ������� XQOLNH� WKH� SURIHVVRUV� ZRUNLQJ� LQ� 6DQGH� 6KWHUMRVNL�
3ULPDU\�6FKRRO�ZLWK��0� ��������6'� ��������WKLV�YDOXH�LV�DOVR�VWDWLVWLFDOO\�VXSSRUWHG�E\�)� ����������S�������



ϭϭϮ

7DEOH����&RUUHODWLYH�DQDO\VLV�EHWZHHQ�LQLWLDO�HGXFDWLRQ�DQG�SURIHVVLRQDO�
GHYHORSPHQW�RI�WHDFKHUV

$UVLPLBLQLFLDO $UVLPLBIL]L
N

,QLWLDO�
HGXFDWLRQ

3HDUVRQ�&RUUHODWLRQ � ����



6LJ�����WDLOHG� ����
1 ��� ���

3URIHVVLRQDO�
GHYHORSPHQW

3HDUVRQ�&RUUHODWLRQ ����

 �
6LJ�����WDLOHG� ����
1 ��� ���



��&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO����WDLOHG��

,Q� WKH� 7DEOH� �� DUH� SUHVHQWHG� WKH� GDWD� RQ� WKH� FRUUHODWLRQ� DQDO\VLV� EHWZHHQ� LQLWLDO� HGXFDWLRQ� DQG� YRFDWLRQDO�
GHYHORSPHQW�RI�SULPDU\�VFKRRO�WHDFKHUV�LQ�WKH�FLWLHV�RI�.LFHYR�DQG�7HWRYR��ZKHUH�WKH�UHVSHFWLYH�YDOXHV�VKRZ�WKDW�
WKHUH�LV�D�VWURQJ�DQG�VWDWLVWLFDOO\�VLJQLILFDQW�FRUUHODWLRQ�EHWZHHQ�LQLWLDO�HGXFDWLRQ�DQG�SURIHVVLRQDO�GHYHORSPHQW�RI�
SURIHVVRUV�U� �������3��������
)URP�WKLV�ZH�FRQFOXGH�WKDW�
+\SRWKHVLV����,Q�WKH�IUDPHZRUN�RI�LQLWLDO�HGXFDWLRQ��XQGHUJUDGXDWH���VWXGHQWV�DFTXLUH�WKH�QHFHVVDU\�FRPSHWHQFHV�WR�
VXFFHVVIXOO\�FRPSOHWH�WKH�FRXUVH�RI�3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ��LV�YHULILHG�
+\SRWKHVLV� ��� 7KH� SURIHVVLRQDO� H[FHOOHQFH� RI� WKH� FODVVURRP� WHDFKHUV� LQIOXHQFHV� WKH� VXFFHVVIXO� FRPSOHWLRQ� RI� WKH�
3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�IURP�FODVV�,�WR�9�FODVV��LV�YHULILHG�

5HFRPPHQGDWLRQV

�� 3HGDJRJLFDO� IDFXOWLHV� WR� IROORZ� WKH� FKDQJHV� LQ� HOHPHQWDU\� VFKRROV� DQG� WR� UHYLVH� WKH� VWXG\� SURJUDPV� LQ� WKH�
VXEMHFW� RI� 3K\VLFDO� DQG�+HDOWK� (GXFDWLRQ� FRQIRUPLQJ� WR� WKH� UHTXLUHPHQWV� IRU� QHZ� FRPSHWHQFHV� WKDW� ZLOO� EH�
SURSHU�IRU�WKH�SURIHVVRUV�RI�WKH���VW�FHQWXU\�E\�SUHSDULQJ�WKH�VWXGHQWV�SUDFWLFDOO\�WR�EH�WUDLQHG�IRU�WKH�VXFFHVVIXO�
UHDOL]DWLRQ�RI�WKH�FRXUVH�RI�3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�

�� 7KH�%XUHDX�IRU�'HYHORSPHQW�RI�(GXFDWLRQ�VKRXOG�SD\�PRUH�DWWHQWLRQ�WR�WKH�UHDOL]DWLRQ�RI�WKH�FRXUVH�RI�3K\VLFDO�
DQG�+HDOWK�(GXFDWLRQ�LQ�WKH�FODVVURRP�IURP�WKH�,�WR�9�JUDGH�E\�PDNLQJ�YLVLWV�WR�WKH�SURIHVVRUV�LQ�WKH�FODVVURRP�
DQG�WR�WDNH�FDUH�RI�WKH�FRQGXFW�RI�WKH�&RQWHPSRUDU\�3URIHVVLRQDO�'HYHORSPHQW�3URJUDPV�RI�SURIHVVRUV�ZLWKLQ�
WKLV�FRXUVH�

�� 3ULPDU\� 6FKRROV� LQ� WKH� SURJUDP� IRU� SURIHVVLRQDO� GHYHORSPHQW� RI� SURIHVVRUV� VKRXOG� DOVR� SURYLGH� YRFDWLRQDO�
WUDLQLQJ� DQG� OLWHUDWXUH� IRU� VXFFHVVIXO� UHDOL]DWLRQ� RI� WKH� FRXUVH� RI� 3K\VLFDO� DQG� +HDOWK� (GXFDWLRQ� LQ� WKH�
FODVVURRP�� DQG� GXULQJ� WKH� REVHUYDWLRQ� RI� FODVVHV� LQ� WKH� FODVVURRP� WR� REVHUYH� WKH� UHDOL]DWLRQ� RI� OHVVRQ� RI�
3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�

�� 0LQLVWU\�RI�(GXFDWLRQ�DQG�6FLHQFH�LQ�FRRSHUDWLRQ�ZLWK�WKH�%XUHDX�IRU�'HYHORSPHQW�RI�(GXFDWLRQ�DQG�3ULPDU\�
6FKRROV��WR�VHH�WKH�SRVVLELOLW\�RI�UHDOL]DWLRQ�RI�WKH�FRXUVH�RI�3K\VLFDO�DQG�+HDOWK�(GXFDWLRQ�LQ�WKH�FODVVURRP�LQ�
WDQGHP��E\�WKH�SULPDU\�SURIHVVRU�DQG�E\�WKH�SURIHVVRU�RI�SK\VLFDO�HGXFDWLRQ�DQG�ZKLFK�ZRXOG�SOD\�WKH�UROH�RI�
IDFLOLWDWRU�LQ�VXFFHVVIXOO\�FRPSOHWLQJ�WKH�FRXUVH�



ϭϭϯ

5HIHUHQFHV

>�@� 0LQLVWULD�H�DUVLPLW�GKH�VKNHQFsV��%\URMD�SsU�]KYLOOLPLQ�H�DUVLPLW����������.RQFHSWL�SsU�DUVLP�GKH�
HGXNLP�ILOORU�QsQWsYMHoDU��PDUUs�Ps������������QJD�KWWS���EUR�JRY�PN�GRFV�%LQGHU��SGI

>�@� 3URJUDPL�PsVLPRU�SsU�NODVsQ�H�SDUs�Ws�DUVLPLW�ILOORU�QsQWsYMHoDU���������PDUUs�Ps������������QJD�
�KWWS���EUR�JRY�PN�GRFV�RVQRYQR�REUD]RYDQLH�QDVWDYQLBSURJUDPL�,BRGGBQDVWDYQDBSURJUDPDB0.�
$/%�SGI

>�@� 3URJUDPL�PsVLPRU�SsU�NODVsQ�H�G\Ws�Ws�DUVLPLW�ILOORU�QsQWsYMHoDU���������PDUUs�Ps������������QJD�
�KWWS���EUR�JRY�PN�GRFV�RVQRYQR�REUD]RYDQLH�QDVWDYQLBSURJUDPL�,,RGGBQDVWDYQDBSURJUDPDB0.�
$/%�SGI��

>�@� 3URJUDPL�PsVLPRU�SsU�NODVsQ�H�WUHWs�Ws�DUVLPLW�ILOORU�QsQWsYMHoDU���������PDUUs�Ps������������QJD�
KWWS���EUR�JRY�PN�GRFV�RVQRYQR�REUD]RYDQLH�QDVWDYQLBSURJUDPL�,,,�RGGBQDVWDYQDBSURJUDPDB0.�
$/%�SGI

>�@� 3URJUDPL�PsVLPRU�SsU�NODVsQ�H�,9�Ws�DUVLPLW�ILOORU�QsQWsYMHoDU���������PDUUs�Ps������������QJD���
KWWS���EUR�JRY�PN�GRFV�RVQRYQR�REUD]RYDQLH�QDVWDYQLBSURJUDPL�,9�
RGGHOHQLH��BQDVWDYQL���SURJUDPL���QD���DOEDQVNL���MD]LN�SGI

>�@� 3URJUDPL�PsVLPRU�SsU�NODVsQ�H�9�Ws�DUVLPLW�ILOORU�QsQWsYMHoDU���������IT����������PDUUs�Ps������������
QJD���KWWS���EUR�JRY�PN�GRFV�RVQRYQR�REUD]RYDQLH�QDVWDYQLBSURJUDPL�9�
RGGHOHQLH�9BRGGHOHQLHBSURJUDPLBQDBDOEDQVNLBMD]LN�SGI

>�@� KWWSV���ZZZ�HGXFDWLRQ�QK�JRY�LQVWUXFWLRQ�VFKRROBKHDOWK�KHDOWKBFRRUGBHGXFDWLRQ�KWP��PDUUs�Ps�
����������

>�@� KWWSV���XQLWH�HGX�PN�IDFXOW\�IDNXOWHWL�SHGDJRJMLN���PDUUs�Ps�����������
>�@� KWWS���ZZZ�SIVNR�XNLP�HGX�PN�"SDJHBLG �����PDUUs�Ps�����������
>��@� KWWS���DUKLYD�XJG�HGX�PN�PN�IRQ�VWXGLVNL�SURJUDPL�RGGHOHQVND�QDVWDYD�KWPO��PDUUs�Ps�����������
>��@� KWWS���ZZZ�SIEW�XNOR�HGX�PN�HQ�(/(0(17$5<���VFKRRO���WHDFKHU�SGI��PDUUs�Ps�����������


