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CKLQD� (GXFDWLRQ� $VVRFLDWLRQ�� +.868� ZDV�
HVWDEOLVKHG� VHYHQWHHQ� \HDUV� DJR�� LQ� DOO�

WKHVH� \HDUV� &($� KDV� XQGHUJRQH�PDQ\� FKDQJHV��
7R� PDWFK� XS� WR� WKH� FKDQJHV� LQ� 0DLQODQG�
*RYHUQPHQWćV� HGXFDWLRQ� SROLF\�� ZH� KDYH�
DGMXVWHG� RXU� VXEVLGL]DWLRQ� SROLF\� DFFRUGLQJO\�
�� IURP� VXSSRUWLQJ� SULPDU\� HGXFDWLRQ� DQG�
UHFRQVWUXFWLRQ� RI� GLODSLGDWHG� VFKRRO� EXLOGLQJV�
LQ� WKH� SDVW�� WR� VXEVLGL]LQJ� KLJK� VFKRRO� WXLWLRQ�
IHH� LQ� UHFHQW� \HDUV�� %HQHILWHG� E\� 0DLQODQGćV�
UDSLG� HFRQRPLF� GHYHORSPHQW�� JRYHUQPHQW�
H[SHQGLWXUH� RQ� HGXFDWLRQ� NHHSV� LQFUHDVLQJ��
7KHVH� LQFOXGH� WKH� LPSOHPHQWDWLRQ� RI� QLQH�\HDU�
FRPSXOVRU\� HGXFDWLRQ� WKURXJKRXW� WKH� FRXQWU\��
WKH�Ą7ZR�([HPSWLRQV�DQG�2QH�6XEVLG\ąSROLF\��
DQG� WKH� LQWURGXFWLRQ�RI� WZHOYH�\HDU� FRPSXOVRU\�
HGXFDWLRQ�LQ�VRPH�UHJLRQV�RI�WKH�FRXQWU\��:H�DUH�
SOHDVHG�WR�VHH�WKDW�WKH�0DLQODQG�JRYHUQPHQW�KDV�
LQWURGXFHG� SROLFLHV� LQ� IDYRU� RI� XQGHUSULYLOHJHG�
VWXGHQWV��

+RZHYHU��ZKHQ�ZH�YLVLW�D�UXUDO�YLOODJH� LQ�SHUVRQ��
ZH� ZLOO� XQGHUVWDQG� WKDW� HGXFDWLRQ� LV� VWLOO� DQ�
XQUHDFKDEOH� GUHDP� IRU� PDQ\� QHHG\� VWXGHQWV��
:H� HQFRXQWHUHG� QXPHURXV� VWXGHQWV� ZKR� KRSH�
WR�UHFHLYH�KLJK�VFKRRO�HGXFDWLRQ�EXW�ZHUH�IRUFHG�
WR�JLYH�XS�WKHLU�VWXGLHV�GXH�WR�SRYHUW\��&RXSOHG�
ZLWK� WKH� ZLGHQLQJ� LQFRPH� JDS� EHWZHHQ� XUEDQ�
DQG� UXUDO� UHJLRQV�� UXUDO� VWXGHQWV� DUH� SODFHG� LQ�
DQ� XQIDYRUDEOH� SRVLWLRQ�� PDNLQJ� WKHP� GLIILFXOW�
WR� FRPSHWH�ZLWK� XUEDQ� VWXGHQWV�� 7KHUH� LV� VWLOO� D�
ORQJ�ZD\� WR� JR� IRU� D� IDLU� DQG� LGHDO� HGXFDWLRQDO�
HQYLURQPHQW�LQ�&KLQD�

$V�XQLYHUVLW\�VWXGHQWV�LQ�+RQJ�.RQJ��ZH�KDYH�EHHQ�
UHFHLYLQJ�WKH�QXUWXUDQFH�RI�RXU�VRFLHW\��:H�KDYH�
WKH�FKDQFH�WR�UHFHLYH�KLJKHU�HGXFDWLRQ��7KHUHIRUH��
ZH�KRSH�WR�PDNH�D�FRPPLWPHQW�WR�WKH�VRFLHW\��DQG�

GHGLFDWH�RXUVHOYHV�LQ�VHUYLQJ�WKH�FRPPXQLW\��:H�
EHOLHYH� WKDW�NQRZOHGJH�FDQ�FKDQJH�RQHćV� IDWH��
DQG�ZH�IHHO�WKH�UXUDO�VWXGHQWVćVWURQJ�KXQJHU�IRU�
NQRZOHGJH�� 7KHUHIRUH��ZH�KRSH� WR�XQLWH�SHRSOH�
DURXQG�XV�DQG�DURXVH�FRPPXQLW\�FRQFHUQ�IRU�WKH�
QHHG\� VWXGHQWV� LQ� GHSULYHG� PRXQWDLQ� DUHDV� RI�
&KLQD��:H� HQGHDYRU� WR�EULQJ� WKHP� FDUH�� DQG� WR�
RIIHU�WKHP�DQ�RSSRUWXQLW\�WR�UHFHLYH�HGXFDWLRQ�

2YHU� WKH� SDVW� \HDU�� &($� FRQWLQXHG� WR� VXEVLGL]H�
VWXGHQWV� LQ� *XL]KRX� 3URYLQFH�� DQG� FRPPLWWHG�
WR� UDLVH� WKH� DZDUHQHVV� RQ� UXUDO� HGXFDWLRQ�� :H�
KDYH� XSGDWHG� WKH� &KLQD� (GXFDWLRQ� 5HVHDUFK�
%RRNOHW�DQG�SXEOLVKHG�D�QHZ�YHUVLRQ��0HDQZKLOH��
D� SDPSKOHW� FRQFHUQLQJ� HGXFDWLRQ� SUREOHPV� LQ�
&KLQD� ZDV� LVVXHG�� ZKLFK� FRXOG� EH� PRUH� HDVLO\�
DQG� ZLGHO\� GLVWULEXWHG�� :H� DOVR� UHFHLYHG� JRRG�
FRPPHQWV�RQ�RXU�VFKRRO�WDONV�DQG�&KLQD�(GXFDWLRQ�
$PEDVVDGRU� 3URJUDPPH�� $SDUW� IURP� DURXVLQJ�
SXEOLF� FRQFHUQ�� ZH� RUJDQL]HG� WZR� H[SHGLWLRQV�
WR� *XL]KRX� WR� VHOHFW� D� QHZ� EDWFK� RI� VXEVLGL]HG�
VWXGHQWV�� DQG� WR� EULQJ� FDUH� DQG� NQRZOHGJH� WR�
WKH� UXUDO� VWXGHQWV�� $OO� WKHVH� DFKLHYHPHQWV� ZHUH�
IXQGHG�E\�RXU�IXQGUDLVLQJ�DFWLYLWLHV�DQG�6KRHV�RII�
:DONDWKRQ�� ZKLFK� ZHUH� FRPSOHWHG� VXFFHVVIXOO\�
ZLWK�WKH�VXSSRUW�RI�PDQ\�NLQG�SDUWLHV��

,� ZRXOG� OLNH� WR� WDNH� WKLV� RSSRUWXQLW\� WR� H[SUHVV�
RXU�VLQFHUH�JUDWLWXGH�WRZDUGV�DOO�WKH�SDUWLHV�WKDW�
VXSSRUWHG�&($��<RXU�VXSSRUW�RIIHUV�WKH�VWXGHQWV�
D� FKDQFH� WR� FKRRVH� WKHLU� RZQ� SDWK� DQG� UHDOL]H�
WKHLU�GUHDPV��

(YHQ� WKRXJK� ZH� FDQQRW� KHOS� DOO� VWXGHQWV� LQ�
QHHG�� ZH� EHOLHYH� WKDW� HYHU\� OLWWOH� HIIRUW� FRXQWV�
LQ� VSUHDGLQJ� WKH� SDVVLRQ�� ,� ZLVK� WKDW� WKH� QHZ�
H[HFXWLYH�FRPPLWWHH�FDQ�FDUU\�RQ�WKH�PLVVLRQ�RI�
&($�� LQVSLUH�PRUH� SHRSOH� WR� MRLQ� LQ� DGYRFDWLQJ�
HGXFDWLRQ� GHYHORSPHQW� LQ� &KLQD�� DQG� IXOO\�
GHPRQVWUDWH�ĄOLYHV�HQOLJKWHQ�OLYHVą��

ᵊ斴ᲾᲾ傱ᵊ斴Ჾᵊⴲⵤ
桗㳭⟥⨶⨶䏝㗁ᳫ◉㐗佰⫍䰂

᳹Ⳬư廡⩕桫�

/HR��/LQ�&KXQJ�<XH
&KDLUSHUVRQ�

&KLQD�(GXFDWLRQ�$VVRFLDWLRQ�+.868
6HVVLRQ����������

2



撚㑺⫍䰂�$ERXW�8V
榀㸖⤎⭟⭟䔆㛪Ḕ⛲㕀備⯶䴫㖣ᷧṄṄṻ⹛䔘ᷧ例

榀㸖⤎⭟⭟䔆ㇷ䪲ƏᷧṄṄ⅔⹛ㇷ䂡㔦⺃婴⏖䙫ㄯ
╫⊐⭟⛿檻˛∴榀㸖⤎⭟≖㠈敞䧲Ẳ㗵㕀㍯䂡⯶䴫䙫桎
┶˛

⯶䴫⭾㗏䂡㔠╫Ḕ⛲岎⛗✗⌧㕀備˛⯶䴫㮶⹛怙堳ᷧ䳢
⇾䙫䰳㬥㴢⊼⑳岮⊐姯≪Ə岮⊐ⅎ✗岎⛗⭟䔆Ə䵍ṯẽ
Ὸᷧῲ孧㛟䙫㩆㛪Əḍ㔠╫ẽῸ䙫⭟侹䒗⡪˛ὃ䂡ᷧῲ
⭟䔆䴫主Ə⯶䴫ẍ凰徍ᷴ⏳㴢⊼⏸㛪Ⓢ⎱㜓㸖⤎˚Ḕ˚
⯶⭟䔆ₚ恅Ḕ⛲㕀備䙣ⰼ䙫姱ざ˛⯶䴫ẍ凛⊂旃㇞ⱘ⌧
⭟䔆Ə㮶⹛䴫主俪⯆⛿Ə凮㛪Ⓢᷧ⏳㎉娑ẽῸḍ怙堳侐
㕀˛

㮶⹛Ə⯶䴫惤✏㸖⤎㋂㔝㖗䔆⎱Ⱈ孧⭟䔆ㇷ䂡㛪ⓈƏⷳ
㜂⛿䴷㸖⤎⭟䔆Əᷧ嵞㔖㋨Ḕ⛲徙㜸㕀備˛㜓⹛⺍⯶䴫
㛪Ⓢạ㕟⅘ṳ䙥⅔⌨⅔ạ˛

CKLQD� (GXFDWLRQ� $VVRFLDWLRQ�� +.868� LV� HVWDEOLVKHG� LQ� �����
E\� VWXGHQWV� IURP� WKH�8QLYHUVLW\� RI�+RQJ� .RQJ�� ,W� EHFDPH� D�

UHJLVWHUHG�FKDULWDEOH�RUJDQL]DWLRQ� LQ�������7KH� IRUPHU�SUR�YLFH�
FKDQFHOORU�RI�+.8��0U��&KHQJ�.DL�0LQJ��LV�RXU�DGYLVRU�

2XU� PLVVLRQ� LV� WR� LPSURYH� WKH� VLWXDWLRQ� RI� HGXFDWLRQDO�
GHYHORSPHQW�LQ�GHSULYHG�DUHDV�LQ�&KLQD��(YHU\�\HDU��ZH�RUJDQL]H�
D�VHULHV�RI�IXQGUDLVLQJ�HYHQWV�DQG�GRQDWLRQ�VFKHPHV�WR�UDLVH�IXQG�
IRU� XQGHUSULYLOHJHG� VWXGHQWV� LQ� 0DLQODQG� &KLQD�� $V� D� VWXGHQW�
RUJDQL]DWLRQ�� ZH� DOVR� FRQGXFW� YDULRXV� DFWLYLWLHV� WR� UDLVH� WKH�
DZDUHQHVV�RQ�UXUDO�HGXFDWLRQ�RI�RXU�PHPEHUV��+.8�VWXGHQWV�DQG�
+RQJ� .RQJ� VWXGHQWV� DW� ODUJH��:H� DOVR� SD\� \HDUO\� YLVLWV� WR� UXUDO�
DUHDV� WR�FRQGXFW�YROXQWHHU� WHDFKLQJ�DQG�EULQJ� ORYH�DQG�FDUH� WR�
WKH�VXEVLGL]HG�VWXGHQWV�

&($�UHFUXLWV�QHZ�PHPEHUV�DW�+.8�HYHU\�\HDU�WR�XQLWH�+.8�VWXGHQWV�
WR�GHYRWH� WKHPVHOYHV� LQ� WKH�EHWWHUPHQW�RI� UXUDO� HGXFDWLRQ�� 7KLV�
\HDU��&($�KDV�UHFUXLWHG�����PHPEHUV�

⫍䰂㙴㢉�2XU�6WUXFWXUH
⯶䴫⇭䂡⛂ῲ惏敧Ə⋬㋓Ɲ䟻侹姯≪˚⭟䔆姯≪˚俪⯆
姯≪˚䰳㬥姯≪˛

&($� KDV� IRXU� GLYLVLRQV�� QDPHO\�� 5HVHDUFK� 3URJUDPPH��
6WXGHQW� 3URJUDPPH�� ([SHGLWLRQ� 3URJUDPPH� DQG� )XQG�
5DLVLQJ�3URJUDPPH�

䛒亐壆⅁��5HVHDUFK�3URJUDPPH
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,QYHVWLJDWHV�HGXFDWLRQDO�SUREOHPV�LQ�&KLQD��HQJDJHV�LQ�UHVHDUFKHV�
DQG�DQDO\]LQJ�GDWD�IRU�SXEOLFDWLRQ��SURPRWHV�WKH�VLWXDWLRQ�RI�UXUDO�
HGXFDWLRQ� WR� WKH� SXEOLF�� 3URYLGHV� LQIRUPDWLRQ� IRU� IRUPXODWLQJ�
&($ćV�SROLFLHV�

⨶䏝壆⅁�6WXGHQW�3URJUDPPH
㾧䙣㜓㸖⭟䔆ṭ姊Ḕ⛲㕀備䙣ⰼガ㲨⎱⎪凮㴢⊼㎏⊼⅝
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䬊㧼壆⅁�)XQG�5DLVLQJ�3URJUDPPH
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䙫⏫柬㴢⊼䰳⋆䵺岢˛

0RWLYDWHV� +RQJ� .RQJ� VWXGHQWV� WR� NQRZ� PRUH� DERXW� UXUDO�
HGXFDWLRQ� DQG� SDUWLFLSDWHV� LQ� DFWLYLWLHV� KHOSLQJ� WKH� HGXFDWLRQDO�
GHYHORSPHQW�� (QDEOHV� VWXGHQWV� WR� UHIOHFW� RQ� WKHPVHOYHV� RQ� WKH�
YDOXH�RI�HGXFDWLRQ�DQG�EURDGHQV�WKHLU�KRUL]RQV�
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ハỏ䖶ẟġ
:H�EHOLHYH�WKDWġ

,QVSHFWV�GHSULYHG�DUHDV� LQ�&KLQD��RIIHUV� VXJJHVWLRQV�RQ�VXLWDEOH�
VXEVLGL]DWLRQ�SURMHFWV��DQG�PRQLWRUV�H[LVWLQJ�VXEVLGL]DWLRQ�ZRUN��
$OORZV�+.8�VWXGHQWV�WR�H[SHULHQFH�WKH�OLIH�LQ�LPSRYHULVKHG�DUHDV�
DQG�LQWHUIORZ�ZLWK�0DLQODQG�VWXGHQWV�DQG�HGXFDWLRQ�ZRUNHUV�

2UJDQL]HV�IXQGUDLVLQJ�HYHQWV�DQG�GRQDWLRQ�VFKHPHV�WR�ILQDQFLDOO\�
RU� PDWHULDOO\� VXSSRUW� QHHG\� VWXGHQWV�� WHDFKHUV� DQG� VFKRROV� LQ�
0DLQODQG�&KLQD��DQG�DOVR�VXSSRUWV�WKH�$VVRFLDWLRQćV�RSHUDWLQJ�
FRVWV�

㕀備㘖孺ạ婴嬿᷽䔳Əṭ姊凑ㇸ⎱䙣ⰼ㽂僤䙫忻⽸Ə
��������㮶ῲạ惤ㆰ㛰㩆㛪㎌⎾㕀備Əⱘ⌧䙫⭐⬷ẍᷴὲ⣽˛

(GXFDWLRQ�LV�WKH�NH\�WR�IXOO�GHYHORSPHQW�RI�RQH’V�SRWHQWLDO��
�����������WR�ZKLFK�HYHU\RQH�VKRXOG�KDYH�DQ�RSSRUWXQLW\�WR�JDLQ�DFFHVV�

“

”
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$OO�GRQDWLRQV�XSRQ�GHGXFWLRQ�RI�DGPLQLVWUDWLRQ�FRVWV�DUH�FUHGLWHG�
WR� WKH� Ą&KLQD� (GXFDWLRQ� 'HYHORSPHQW� )XQG�� &KLQD� (GXFDWLRQ�
$VVRFLDWLRQ�� +.868ą� IRU� VXEVLGL]LQJ� 0DLQODQG� VWXGHQWV� RU�
FRQVWUXFWLRQ�SURMHFWV��7KH�)XQG�LV�VXSHUYLVHG�DQG�PDQDJHG�E\�WKH�
)XQG� 0DQDJHPHQW� &RPPLWWHH�� ,WV� RSHUDWLRQ� LV� LQGHSHQGHQW� RI�
&($ćV� DGPLQLVWUDWLRQ� IHHV�� 8QOHVV� RWKHUZLVH� VSHFLILHG�� GRQDWLRQV�
IURP� GRQRUV� ZLOO� EH� FUHGLWHG� WR� WKH� )XQG� XSRQ� GHGXFWLRQ� RI�
DGPLQLVWUDWLRQ�FRVWV�

7KH�)XQG�0DQDJHPHQW�&RPPLWWHH�FRPSULVHV�WKUHH�&($�H[HFXWLYH�
FRPPLWWHH� PHPEHUV� DQG� WZR� KRQRUDEOH� UHSUHVHQWDWLYHV� RI� WKH�
FRPPXQLW\�Ă�0U��*LOEHUW�0R�6LN�.HXQJ��'HSXW\�/DZ�'UDIWVPDQ��/DZ�
'UDIWLQJ�'LYLVLRQ�RI�WKH�'HSDUWPHQW�RI�-XVWLFH��DQG�0U��,S�.LQ�<XHQ��
)RUPHU�3ULQFLSDO�RI�+.,&&�/HH�6KDX�.HH�6FKRRO�RI�&UHDWLYLW\��

&($�RUJDQL]HV�H[SHGLWLRQ�DQQXDOO\�WR�YLVLW�WKH�VXEVLGL]HG�VWXGHQWV��
PRQLWRU� WKH� FDVK� IORZ� RI� WKH� )XQG� DQG� FRPPXQLFDWH� ZLWK� ORFDO�
WHDFKHUV� RQ� WKH� VLWXDWLRQ� RI� WKH� VXEVLGL]HG� VWXGHQWV�� 2XU� DQQXDO�
ILQDQFLDO� UHSRUW� LV�DXGLWHG�E\�D�SURIHVVLRQDO�DXGLWRU�DQG�SXEOLVKHG�
LQ�RXU�DQQXDO�MRXUQDO�

㗪⬄ⴷᵉ�2XU�([HFXWLYH�&RPPLWWHH
Ḣ⸔�
&KDLUSHUVRQ

怊⭾榔
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ⅎ⋀≖Ḣ⸔�
,QWHUQDO�9LFH�&KDLUSHUVRQ

⑏㚰䳬
&DWK\�&KRZ

㕮⭟晉ᷰ⹛䴁
%$�,,,

⣽⋀≖Ḣ⸔�
([WHUQDO�9LFH�&KDLUSHUVRQ

佬曑⯝
.DWKOHHQ�/R

䤥㛪䦸⭟⭟晉ṳ⹛䴁�
%6RF6F�,,

岈⋀䦿㛟�
)LQDQFLDO�6HFUHWDU\

溪ᾱ䐂
6DP�:RQJ

䵺㿆⎱ⷌ┭䮈䏭⭟晉ṳ⹛䴁
%6F��4)LQ��,,

⸟⋀䦿㛟�
*HQHUDO�6HFUHWDU\

溪挍⾪
(PLO\�:RQJ

㕮⭟晉ṳ⹛䴁
%$�,,

⮊ₚ⎱⇡䈯䦿㛟
3XEOLFLW\�DQG�3XEOLFDWLRQ
6HFUHWDULHV

孁俧㣇�
7RPP\�7DP

憒⭟晉ṳ⹛䴁
%1XUV�,,

ὀ办匜
(PPD�8

䤥㛪䦸⭟⭟晉ṳ⹛䴁
%6:�,,

ạ⊂岮㹷䦿㛟�
+XPDQ�5HVRXUFHV�6HFUHWDU\

㝾㚰䎙
+LXOLQJ�/DP

䤥㛪䦸⭟⭟晉ṳ⹛䴁
%6RF6F�,,

䟻侹姯≪�䵘䰳�
'LUHFWRU�RI�5HVHDUFK�3URJUDP

㴑㔶䥵
6DOO\�+XQJ

䏭⭟晉ṳ⹛䴁
%6F�,,

⭟䔆姯≪䵘䰳�
'LUHFWRU�RI�6WXGHQW�3URJUDP

㝾㗵⃧
3HWUD�/DP

㕮⭟晉ṳ⹛䴁
%$�,,

俪⯆姯≪䵘䰳
'LUHFWRUV�RI�([SHGLWLRQ
3URJUDP

唈⺞䐑�
.D\�7VRL

㕮⭟晉ṳ⹛䴁
%$�,,

溪⬷啀
7V]ZDL�:RQJ

⻡䮰⭟晉ṳ⹛䴁
%$/6�,,

䰳㬥姯≪䵘䰳
'LUHFWRUV�RI�)XQG�5DLVLQJ
3URJUDP

㡨㵐䄝
$OH[�/HXQJ

䵺㿆⎱ⷌ┭䮈䏭⭟晉ṳ⹛䴁
%(FRQ	)LQ�,,

㝾㙡⩞
:HQG\�/DP

䤥㛪䦸⭟⭟晉ṳ⹛䴁
%6:�,,
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&KLQD�(GXFDWLRQ�$VVRFLDWLRQ��+.868���WK�([HFXWLYH�&RPPLWWHH�
0HPEHUV�
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⊐⭟ⷌὃƏ⋬㋓⭟岢岮⊐⑳㏛⻡㠈凴䬰Ə䆪ẕᷴ⯸Ḕ˚
⯶⭟䔆䙫孧㛟⤉˛

6LQFH� RXU� IRXQGDWLRQ� LQ� ������ &($� KDV� VXEVLGL]HG� PDQ\�
XQGHUSULYLOHJHG� 0DLQODQG� SULPDU\� DQG� VHFRQGDU\� VFKRRO�

VWXGHQWV� IURP� %DRMLQJ� &RXQW\� DQG� <RQJVKXQ� &RXQW\� LQ� +XQDQ�
3URYLQFH�� +XDLML� &RXQW\� LQ� *XDQJGRQJ� 3URYLQFH� DQG� FXUUHQWO\��
*XLGLQJ�&RXQW\�LQ�*XL]KRX�3URYLQFH�˙

���������
㴔∕䖿�+XQDQ�3URYLQFH��㏛⊐⯶⭟㕀備�6XSSRUW�3ULPDU\�(GXFDWLRQ

䔘ᷧṄṄṻ凚ṳ曝曝ṻ⹛Ə⯶䴫㮶⹛岮⊐㸽⌾䛨ῄ朽
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⮝䂚⯶⭟˛�曝曝⹛䰳㬥㏛⻡㸿奦ῄ朽上⯶⭟䙤Ⲑ㜸⯶˛

)URP������WR�������HYHU\�\HDU�&($�VXEVLGL]HG�HGXFDWLRQ�IHHV�RI�
����SULPDU\�VFKRRO�VWXGHQWV�IURP�%DRMLQJ�&RXQW\�DQG�<RQJVKXQ�
&RXQW\�LQ�+XQDQ�3URYLQFH��,Q������DQG�������&($�DOVR�KHOSHG�ZLWK�
WKH�UHFRQVWUXFWLRQ�RI�GLODSLGDWHG�VFKRRO�EXLOGLQJV��LQFOXGLQJ�7LDQ�
-LD� %LQJ� 3ULPDU\� 6FKRRO� DQG� %DL� <DQ� 3ULPDU\� 6FKRRO� LQ� %DRMLQJ�
&RXQW\��

���������
ⶡ㘯䖿�*XDQJGRQJ�3URYLQFH
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,Q� ������ &($ćV� VXEVLGL]DWLRQ� SROLF\� KDG� WR� EH� FKDQJHG� GXH�
WR� &KLQHVH� *RYHUQPHQWćV� LQWURGXFWLRQ� RI� D� SROLF\� DLGLQJ�
FRPSXOVRU\� HGXFDWLRQ� LQ� UXUDO� DUHDVƐĄ7ZR� ([HPSWLRQV� DQG�
2QH�6XEVLG\ą�7(26���1RZ��SULPDU\�DQG�MXQLRU�VHFRQGDU\�VFKRRO�
VWXGHQWV� DUH� H[HPSWHG� IURP�SD\LQJ� WXLWLRQ� DQG�ERRN� IHHV�� DQG�
ERDUGLQJ�VWXGHQWV�FDQ�JHW�VXEVLG\�IRU�WKHLU�OLYLQJ�H[SHQVHV��7(26�
EHQHILWHG�D�KXJH�QXPEHU�RI�SRRU�SULPDU\�DQG�MXQLRU�VHFRQGDU\�
VFKRRO� VWXGHQWV�� ,Q� YLHZ� RI� WKLV�� VWDUWLQJ� IURP� DFDGHPLF� \HDU�
������ RXU� VXEVLGL]DWLRQ� SROLF\� ZDV� DGMXVWHG� WR� VXSSRUW� VHQLRU�
VHFRQGDU\� HGXFDWLRQ� LQ� UXUDO� &KLQD�� )URP� ����� WR� ������ &($�
KDG� EHHQ� VXEVLGL]LQJ� WKH� VFKRRO� IHHV� RI� ���� VHQLRU� VHFRQGDU\�
VFKRRO�VWXGHQWV�LQ�+XDLML�1R���6HFRQGDU\�6FKRRO�LQ�+XDLML�&RXQW\��
*XDQJGRQJ�3URYLQFH��DQG�*XDQJGRQJ�=KDRTLQJ�0LGGOH�6FKRRO�

䙤Ⲑ㜸⯶㭿䠛䰈昲Ə⯶䴫怩㏛⻡Ọ㔠╫䙤Ⲑ
㜸⑳㍹㲀㜸⭟䔆䙫⭟侹䒗⡪˛
5HFRQVWUXFWLRQ�RI�%DL�<DQ�3ULPDU\�6FKRRO�
KHOSHG�LPSURYH�WKH�OHDUQLQJ�HQYLURQPHQW�IRU�
VWXGHQWV�IURP�WZR�YLOODJHV�

⯶䴫㎉娑㸽⌾⭟䫌˛
&($�YLVLWLQJ�+XQDQ�VWXGHQWV�

⤎⅓⠘⠘怺⯶䴫䰳⻡䙤Ⲑ㜸⯶˛Ƌṳ曝曝曝⹛
Ṅ㛯ṳ⌨⅒㗌ƌ
7D�.XQJ�3DR�RQ�&($’V�IXQGUDLVLQJ�FDPSDLJQ�IRU�
%DL�<DQ�3ULPDU\�6FKRRO���'DWHG������������

˅�⯶䴫ṳ曝ᷧᷧ⹛㎉娑㇞暭ᷧḔ䙫⭟䔆˛
������&($�YLVLWLQJ�+XDLML�1R���6HFRQGDU\�6FKRRO�VWXGHQWV�LQ������
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,Q�UHFHQW�\HDUV��+XDLML�&RXQW\�KDV�H[SHULHQFHG�KXJH�DGYDQFHPHQWV�
LQ�HFRQRP\��JRYHUQPHQW�LQFRPH��SHDVDQWU\�LQFRPH�DQG�HUDGLFDWLRQ�
RI� SRYHUW\�� $IWHU� LQWHQVLYH� UHVHDUFK�� FRQVXOWLQJ� RXU� DGYLVRU� DQG�
WKRURXJK� FRQVLGHUDWLRQ�� LQ� ������ &($� GHFLGHG� WR� WHUPLQDWH� WKH�
VXEVLGL]DWLRQ� LQ� +XDLML� &RXQW\�� $IWHU� LQVSHFWLQJ� YDULRXV� ORFDWLRQV�
VXFK� DV� *XDQJ[L� 3URYLQFH� DQG� *XL]KRX� 3URYLQFH�� &($� GHFLGHG�
WKDW�*XLGLQJ�&RXQW\� LQ�*XL]KRX�3URYLQFH� LV�WKH�PRVW�VXLWDEOH�QHZ�
VXEVLGL]LQJ�UHJLRQ��2YHU�WKH�SDVW�WZR�DFDGHPLF�\HDUV��&($�KDV�EHHQ�
VXEVLGL]LQJ� ��� VHQLRU� VHFRQGDU\� VFKRRO� VWXGHQWV� LQ� &KDQJ� 0LQJ�
6HFRQGDU\�6FKRRO�DQG�*XLGLQJ�1R���6HFRQGDU\�6FKRRO�
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ILQDQFLDO�EXUGHQ�IRU�PDQ\�SRRU�IDPLOLHV�LQ�WKH�UXUDO�&KLQD��,Q�$XJXVW�
������ZH�ZHQW�WR�*XLGLQJ�&RXQW\�LQ�*XL]KRX�3URYLQFH�WR�DVVHVV�WKH�
QHHGV�RI�VWXGHQWV�DSSO\LQJ�IRU�RXU�VXEVLG\��%DVHG�RQ�DVVHVVPHQWV�RI�WKH�
VWXGHQWVć�DFDGHPLF�SHUIRUPDQFH��ILQDQFLDO�VLWXDWLRQ�DQG�WKHLU�ZLVK�
IRU�HGXFDWLRQ��ILQDOO\��LQ�DFDGHPLF�\HDU���������������QHHG\�VWXGHQWV�
ZHUH�VHOHFWHG�WR�KDYH�WKHLU���\HDU�VHQLRU�VHFRQGDU\�VFKRRO�HGXFDWLRQ�
VXEVLGL]HG�����VWXGHQWV�ZHUH�SURPRWHG�WR�*XLGLQJ�1R����6HFRQGDU\��
6FKRRO��ZKLOH���ZHUH�SURPRWHG� WR�&KDQJ�0LQJ�6HFRQGDU\�6FKRRO�
�6HQLRU�'LYLVLRQ���7KH�PRQHWDU\�VXEVLG\�LV�GLUHFWO\�UHPLWWHG�WR�WKHLU�
VFKRROV��,Q�RUGHU�WR�HQVXUH�WKH�SURSHU�XVH�RI�GRQDWLRQV��VWXGHQWVć�
DGPLVVLRQ� GRFXPHQWV� ZHUH� FROOHFWHG� EHIRUH� VXEVLGL]DWLRQ�� ,Q�
'HFHPEHU�������RXU�H[HFXWLYH�FRPPLWWHH�PHPEHUV�YLVLWHG�*XLGLQJ�
&RXQW\�WR�PRQLWRU�WKH�SURSHU�XVH�RI�WKH�GRQDWLRQV�DQG�VLJQHG�WKH�
VXEVLG\� UHFHLSWV� ZLWK� VWXGHQWV� DQG� WKH� VFKRROVć� UHSUHVHQWDWLYHV��
,Q�DGGLWLRQ��&($�RUJDQL]HV� WULSV� WR�*XLGLQJ�&RXQW\�\HDUO\� VR�DV� WR�
IROORZ�XS�WKHLU�DFDGHPLF�VLWXDWLRQV�DQG�EULQJV�ORYH�DQG�FDUH�WR�WKH�
VWXGHQWV�
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&($’V�VXEVLG\�
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7KH�WHDFKLQJ�FRPSOH[�RI�*XLGLQJ�1R����
6HFRQGDU\�6FKRRO�
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*XLGLQJ�1R����6HFRQGDU\�6FKRRO�VWXGHQWV�XQGHU�RXU�
VXEVLG\�WKLV�\HDU�
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&KDQJ�0LQJ�6HFRQGDU\�6FKRRO�VWXGHQWV�XQGHU�
RXU�VXEVLG\�WKLV�\HDU�
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6WXGHQW�VLJQLQJ�VXEVLG\�GRFXPHQWV�

㎏⊼檿Ḕ㕀備䙣ⰼ�
6XSSRUW�6HQLRU�6HFRQGDU\�(GXFDWLRQ
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&($�FDUULHG�RXW�WHUPLQDWLRQ�RI�VXEVLGL]DWLRQ�
LQ� +XDML� &RXQW\� LQ� ������ $V� WKHUH� ZHUH�
VWXGHQWV� VWLOO� UHFHLYLQJ� RXU� VXEVLGLHV�� RXU�
H[HFXWLYH�FRPPLWWHH�PHPEHUV�YLVLWHG�+XLML�
&RXQW\� LQ�PLG�0D\������ WR�HQVXUH�SURSHU�
XVDJH�RI�RXU� IXQG�DQG�EULQJ� ORYH�DQG�FDUH�
WR� VWXGHQWV�� 'XULQJ� WKH� WULS�� ZH� YLVLWHG�
VWXGHQWV� DW� +XLML� 1R��� 6HFRQGDU\� 6FKRRO�
DQG�SDLG�KRPH�YLVLWV� WR� NQRZ�PRUH� DERXW�
WKHLU�UHFHQW�VWXG\�VLWXDWLRQV�
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7KH������QDWLRQDO�SROLF\�RI�Ą7ZR�([HPSWLRQV�DQG�2QH�6XEVLG\ą�
�7(26��PDUNV� WKH�EHJLQQLQJ�RI� IUHH�SULPDU\�DQG� MXQLRU� VHFRQGDU\�
HGXFDWLRQ�LQ�&KLQD��,Q�YLHZ�RI�WKLV�FKDQJH��&($�FKDQJHG�LWV�WDUJHW�RI�
VXEVLG\�IURP�SULPDU\�VFKRRO�VWXGHQWV�LQ�+XQDQ�WR�VHQLRU�VHFRQGDU\�
VFKRRO� VWXGHQWV� LQ� +XDLML� &RXQW\�� *XDQJGRQJ� 3URYLQFH�� 5HFHQWO\��
+XDLML� H[SHULHQFHV� UDSLG� JURZWK� LQ� YDULRXV� DVSHFWV� OLNH� HFRQRP\��
LQFRPH�SHU�FDSLWD�DQG� LQIUDVWUXFWXUH��7KLV�XUJHV�&($�WR�VHDUFK� IRU�
RWKHU�SRWHQWLDO�SODFHV�IRU�VXEVLG\�

7KURXJKRXW� WKH� \HDU� RI� ����� DQG� ������ RXU� H[HFXWLYH� FRPPLWWHH�
PHPEHUV�KDYH�EHHQ�DFWLYHO\�YLVLWLQJ�VHYHUDO�FRXQWLHV�LQ�*XL]KRX�DQG�
*XDQJ[L�3URYLQFH��QDPHO\�7LDQGHQJ��1D\RQJ��DQG�*XLGLQJ��PHHWLQJ�
ORFDO�JRYHUQPHQW�DQG�VFKRRO�RIILFLDOV��$IWHU�WKRURXJK�GLVFXVVLRQ�DQG�
FRPSDULVRQ�EHWZHHQ�WKH�HFRQRPLF��HGXFDWLRQ�DQG�VRFLDO�VLWXDWLRQ�
RI� WKH� WKUHH� ORFDWLRQV�� ZH� FRQILUPHG� *XLGLQJ� &RXQW\� LQ� *XL]KRX�
3URYLQFH�DV�RXU�QHZ�VXEVLGL]LQJ�UHJLRQ�VWDUWLQJ�IURP������

GXL]KRX�3URYLQFH�LV�ORFDWHG�LQ�ZHVWHUQ�&KLQD��EHLQJ�RQH�RI�WKH�OHDVW�
DGYDQWDJHRXV�DQG�EDFNZDUG�SURYLQFHV�DFURVV�WKH�FRXQWU\��'XH�

WR� LWV� DGYHUVH�QDWXUDO� HQYLURQPHQW� DQG� IUHTXHQW� QDWXUDO� GLVDVWHUV��
LWV� HFRQRP\� GHYHORSPHQW� KDV� ODJJHG� EHKLQG� RWKHU� SURYLQFHV�� ,WV�
SHU�FDSLWD�LQFRPH�LV�DPRQJVW�WKH�ORZHVW�LQ�&KLQD��1DWXUDO�GLVDVWHUV�
KDYH� EHHQ� FRQVWDQWO\� VWULNLQJ� *XL]KRX� 3URYLQFH�� 7KH� ODUJH�VFDOH�
6RXWKZHVWHUQ�GURXJKW� LQ������KDV�DIIHFWHG�KDOI�RI� WKH� OLYHV�RI� WKH�
SURYLQFH�

/RZ�6HQLRU�6HFRQGDU\�6FKRRO�$GPLVVLRQ�5DWH

7KH�GHYHORSPHQW�RI�*XLGLQJ�&RXQW\�DQG�*XL]KRX�3URYLQFH� LV�DOVR�
PXFK�PRUH�EDFNZDUG� WKDQ� WKDW�RI�+XDLML� &RXQW\� DQG�*XDQJGRQJ�
3URYLQFH�� 2QO\� DIWHU� WKH� HFRQRPLF� GHYHORSPHQW� ERRVWV� OLYLQJ�
VWDQGDUGV� RI� WKH� SHDVDQWV� FRXOG� WKH� SHDVDQWV� VSDUH� UHVRXUFHV� IRU�
WKHLU� FKLOGUHQćV� HGXFDWLRQ�� 0RUHRYHU�� WKH� SURPRWLRQ� UDWH� IURP�
MXQLRU� WR� VHQLRU� VHFRQGDU\� VFKRRO� LQ� *XLGLQJ� LV� RQO\� ���� �GDWHG�
������� IDU�EHORZ�WKDW�RI�+XDLML� ������� LQ��������6FKRROV� LQ�*XLGLQJ�
VHOGRP�UHFHLYH�IRUHLJQ�KHOS��DV�D�UHVXOW�PDQ\�VWXGHQWV�KDYH�WR�JLYH�
XS�WKHLU�VWXG\�GXH�WR�ILQDQFLDO�GLIILFXOWLHV��'XH�WR�WKH�DERYH�UHDVRQV��
ZH� EHOLHYH� WKDW� *XLGLQJ� &RXQW\� LV� D� VXLWDEOH� SODFH� IRU� &($ćV�
VXEVLGL]DWLRQ��

)URP� DFDGHPLF� \HDU� ����������� &($� KDV� EHHQ� VXEVLGL]LQJ� VHQLRU�
VHFRQGDU\� VFKRRO� VWXGHQWV� LQ� &KDQJ�0LQJ� 6HFRQGDU\� 6FKRRO� DQG�
*XLGLQJ� 1R��� 6HFRQGDU\� 6FKRRO� SURPRWLQJ� IURP� &KDQJ� 0LQJ�
6HFRQGDU\�6FKRRO��-XQLRU�'LYLVLRQ���*XLGLQJ�1R���6HFRQGDU\�6FKRRO�
DQG�<DQ�6KDQ�6HFRQGDU\�6FKRRO�

*HQHUDO�,QIRUPDWLRQ�RI�*XLGLQJ�&RXQW\

岛⮁上
*XLGLQJ�&RXQW\

˅
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Ƽ⫍䚣娖ƽĄ4XLFN�)DFWVą�

䟻�侹姯≪⯴ⅎ䟻侹㛰旃岮⊐✗滅䙫䵺㿆˚㕀備䙣ⰼ䬰ガ㲨ƏỌ⌻⊐⯶䴫ὃ⇡岮⊐㔦䬽䙫俪ㅕƞ⯴⣽∮ṭ
姊Ḕ⛲䙫㕀備㔦䬽ƏḍⰘ吾ᷴ⏳䙫姯≪⎱㴢⊼ὃ⇡ᷴ⏳
⽉⻶䙫愴⏯Ə✏⤁䨕㸇怺䙣㔥⎱㎉姵Ḕ⛲㕀備䙫┶栳Ə
▁慹孧俬䙫旃㳏˛

Ọ䮮⸬廪䟔䙫⽉⻶㏔䤡㛰旃Ḕ⛲㕀備䙫┶栳Əὲ⥩䕀⭯
ℹ䫌˚➵惰岮㹷ⷕ巄䬰Əⷳ㜂孺孧俬㛛⮠㗺␟㔝姱ざ˛
˥⯶䟌嬿˦态怵榀㸖⤎⭟⤎憶曢⬷惜ờ䳢䵘䙣㔥ṯ㸖⤎
⸒䔆˛⅓䜥ạ⣒∮⏖Ọ忶怵⯶䴫✏䤥ẋ䶙䫀)DFHERRN䙫
⯯柨㿶妤˛

Ą4XLFN� )DFWVą� DUH� VKRUW� PHVVDJHV� SLQSRLQWLQJ� HGXFDWLRQDO�
SUREOHPV� LQ� &KLQD�� H�J�� WKH� QXPEHU� RI� OHIW�EHKLQG� FKLOGUHQ��
WKH� QXPEHU� RI� UXUDO� VWXGHQWV�ZKR� FRXOG�PDNH� WKHLU� ZD\� WR� WKH�
XQLYHUVLW\��HWF��Ą4XLFN�)DFWVą�DUH�FRPSRVHG�DW�YHU\�VKRUW�OHQJWKV�
VR�WKDW�UHDGHUV�FRXOG�UHDGLO\�DEVRUE�WKH�PHVVDJHV��7KH�PHVVDJHV�
DUH�GLVVHPLQDWHG�WR�+.8�WHDFKHUV�DQG�VWXGHQWV�UHJXODUO\�WKURXJK�
WKH�+.8�PDVV�HPDLO�V\VWHP�

)DFHERRN�⫆暿�)DFHERRN�3DJH
⟡㖣䤥ẋ䶙䫀䙫⽘柦⊂㗌䚱⢅
⤎Ə⯶䴫⻡䪲ṭ)DFHERRN⯯柨
˥ㇸῸ旃㳏Ḕ⛲徙㜸㕀備˦Ə
ὃ䂡⮊㏁Ḕ⛲ⅎ✗㕀備姱ざ⑳
⮊ₚ⯶䴫㴢⊼䙫忻⽸˛旃㳏㭋
⯯柨䙫ạ⏖Ọ⾅⯯柨ㇽ䦨ạ⠾
泰䈭ƋZDOOƌᷱ㎌㔝∗㛰旃岮
姱˛䏥㘩ⷙ㛰嵬怵����ạ⮁㜆
㎌㔝⯶䴫✏⯯柨䙫岮姱˛

,Q� YLHZ� RI� WKH� JURZLQJ� LQIOXHQFH� RI� VRFLDO�
QHWZRUNLQJ� ZHEVLWHV�� ZH� FUHDWHG� D� 3DJH� RQ�
)DFHERRN� WR� VSUHDG� RXU�PHVVDJHV� UHJDUGLQJ�
UXUDO�HGXFDWLRQ�DQG�SXEOLFL]H�RXU�ODWHVW�HYHQWV��
3HRSOH�MRLQLQJ�WKLV�SDJH�FRXOG�UHFHLYH�UHOHYDQW�
LQIRUPDWLRQ� WKURXJK� WKH� SDJH�RU� QHZV� IHHGV�
RQ�WKHLU�ZDOOV��7LOO�QRZ��PRUH�WKDQ������SHRSOH�
KDYH�EHHQ�UHJXODUO\�UHFHLYLQJ�RXU�XSGDWHV�

䶙✧�:HEVLWH��
KWWS���ZZZ�IDFHERRN�FRP�FHDKNXVX

搵䪅㑅䦞�$UWLFOHV
⯶䴫㉱✏俪⯆⛿⮝娑㜆敺䙫㈧奲㈧偅˚㮶ῲ⭟䔆傳⽳⊼
ạ䙫㔬Ṳ⯒ㇷ㕮䫇Ə忶怵ᷴ⏳䙫㸇怺䙣ἯƏ孺⤎䜥⯴⯶
䴫岮⊐䙫⯴屈㛰怙ᷧ㭌䙫婴嬿˛⯶䴫㛛✏榀㸖┭㥔曢⏗
˥㛰媗⅘泛˦䙫䮧䛕Ḕ⑳偤䜥⇭Ẓ⭟䔆䙫⋜⾾㔬ṲƏⷳ
㜂喰㭋ㄆ⊼偤䜥˛

䟻侹姯≪ằ⹛ẍⰘ吾Ḕ⛲ⅎ✗䙣䔆䙫㕀備㖗偅䙣塏ヶ
奲˛ằ⹛䙣塏䙫⅐䮮敞䮮㕮䫇䂡ˣ㴨⊼ℹ䫌Ἴ㘩㈴僤Ẓ
㛰⹚䬰䙫㕀備㩆㛪Ƣˤ⎱ˣ䕀⭯ℹ䫌� 暘り䄈䪕ˤƏ⇭∌
媮⎱⛲ⅎ㴨⊼ℹ䫌⎱䕀⭯ℹ䫌䙫┶栳˛㕮䫇✮态怵榀㸖
⤎⭟⤎憶曢⬷惜ờ䳢䵘䙣㔥ṯ㸖⤎⸒䔆⎱✏⯶䴫)DFH-
ERRN⯯柨䙣Ἧ˛

$IWHU� H[SHGLWLRQV�� &($� H[HFXWLYH� FRPPLWWHH� PHPEHUV� ZURWH�
GRZQ�VRPH�WUXH�VWRULHV�RI�VWXGHQWV�WKH\�HQFRXQWHUHG�LQ�*XL]KRX��
DQG�SXEOLVKHG�WKHP�DV�DUWLFOHV��7KH�DUWLFOHV�ZHUH�GLVVHPLQDWHG�DW�
GLIIHUHQW� ORFDWLRQV� LQVLGH�RU�RXWVLGH�+.8�DW�FKDULWDEOH�HYHQWV�RU�
FKDULW\�VDOHV�� LQ�RUGHU� WR�HQDEOH� WKH�SXEOLF� WR�NQRZ�PRUH�DERXW�
WKH� EHQHILFLDULHV� RI� WKH� GRQDWLRQV�� $W� WKH� &RPPHUFLDO� 5DGLR�
+.� SURJUDPPH� Ą6KDUH� 0\� 6RQJą�� ZH� DOVR� VKDUHG� ZLWK� WKH�
DXGLHQFHV�WKH�VWRULHV�RI�WKH�*XL]KRX�VWXGHQWV��LQ�D�KRSH�WR�PRYH�
WKH�DXGLHQFHV�ZLWK�WKHLU�KRSHV�DQG�VWUXJJOHV�

$SDUW� IURP� WKHVH� VWRULHV�� &($� DOVR� SXEOLVKHG� LWV� RSLQLRQV� RQ�
FXUUHQW� HGXFDWLRQDO� LVVXHV� LQ� &KLQD�� 7KLV� \HDU��ZH�ZURWH� DUWLFOHV�
WR� GLVFXVV� WKH� SUREOHPV� RI� OHIW�EHKLQG� FKLOGUHQ� DQG� FKLOGUHQ� RI�
PLJUDQW�ZRUNHUV�LQ�XUEDQ�DUHDV��$OO�WKH�DUWLFOHV�ZHUH�GLVVHPLQDWHG�
WR�+.8�WHDFKHUV�DQG�VWXGHQWV�WKURXJK�WKH�+.8�PDVV�HPDLO�V\VWHP�
DQG�SXEOLVKHG�WKURXJK�WKH�&($ćV�)DFHERRN�SDJH�

5HVHDUFK�SURJUDP�LV�GLYLGHG�LQWR�WZR�SDUWV��LQWHUQDO�DQG�H[WHUQDO�
UHVHDUFK�� 7KH� IRUPHU� LQFOXGHV� WKH� VWXG\� RI� HFRQRPLF� DQG�

HGXFDWLRQDO� GHYHORSPHQW� RI� WKH� UHJLRQ� ZKLFK� &($� LV� FXUUHQWO\�
VXEVLGL]LQJ��VR�DV�WR�DVVLVW�WKH�IRUPXODWLRQ�RI�VXEVLGL]LQJ�SROLFLHV��
7KH�ODWHU�IRFXVHV�RQ�WKH�UHVHDUFK�DQG�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�
DERXW�UXUDO�HGXFDWLRQ�LQ�&KLQD�WKURXJK�YDULRXV�FKDQQHOV��LQ�D�YLHZ�
WR�UDLVH�WKH�VWXGHQWVć�DQG�WKH�SXEOLFćV�FRQFHUQ�RYHU�D�UDQJH�RI�
FXUUHQW�HGXFDWLRQDO�SUREOHPV�

ᳫ◉㐗佰䛒亐⁈�&KLQD�(GXFDWLRQ�5HVHDUFK�%RRNOHW
⯶䴫ⰘḔ⛲㕀備䙣ⰼὃ⇡婚䴗䙫岮㖀㐃
暭⎱䟻䩝Əḍ㉱䟻侹㈧⽾㕛䏭⎱⇡䈯˛
✏����⹛Ə⯶䴫⇡䈯ṭˣḔ⛲㕀備䟻
侹ⅱˤ㛛㖗䈯㜓ᾂ⤎䜥⎪俪ƏỌ⊇㷘⤎
䜥⯴Ḕ⛲㕀備䙫婴嬿⎱▁嵞ẽῸ䙫旃
㳏˛䟻侹ⅱ䙫曢⬷䈯㜓ⷙᷱ廰凚⯶䴫䶙
柨ᾂ⤎䜥ᷲ廰˛

&($� FRQGXFWV� DQG� SXEOLVKHV� UHVHDUFK� RQ� WKH�
GHYHORSPHQW� RI� HGXFDWLRQ� LQ� &KLQD� ZKLFK� DLPV�
DW�DURXVLQJ�SXEOLF�DZDUHQHVV�RI� WKH�HGXFDWLRQDO�
VLWXDWLRQ�LQ�UXUDO�&KLQD�DQG�HQULFKLQJ�WKH�SXEOLFćV�
XQGHUVWDQGLQJ�RI�WKH�LVVXHV��7KH�XSGDWHG�YHUVLRQ�
RI� Ą&KLQD� (GXFDWLRQ� 5HVHDUFK� %RRNOHWą� ZDV�
UHOHDVHG�LQ�������,W�KDV�EHHQ�XSORDGHG�WR�&($ćV�
ZHEVLWH�

�
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⨶㛟姙ⵥ�6FKRRO�WDON
⯶䴫㜓⹛Ọṹ⊼⎱⇭Ẓ䂡嬂⺎䙫Ḣ
奨K䴇Ə⇭∌✏⾑怺Ḕ⭟˚㲀䔗嗮
㵀⅓⭟˚倽⅓㛪嫟倽Ḕ⭟˚ῄ䥦⅔
᷽㛟晉˚倽⅓㛪㛥偮㷢Ḕ⭟˚榀㸖
取Ẩ㛟晉⎱ṻ㗓䮧Ḕ⭟凰徍嬂⺎˛
嬂⺎䙫ⅎ⮠Ḣ奨⋬㋓䰈ẲḔ⛲㕀備
㔦䬽˚Ẳ䴠徙㜸⭟䔆䙫⭟侹⎱䔆㴢
䒗⡪˚⇭Ẓ俪⯆⛿䙫䵺㭞䬰˛⯶䴫
ⷳ㜂⭟䔆忶怵⇭Ẓ⑳姵媽Ə僤⾅⤁
妹⺍⎴〄凑ⷘ䙫⭟侹ㄲ⺍˛

7KLV� \HDU�� WKH�PDLQ� HOHPHQWV� RI� VFKRRO� WDONV�
ZHUH�Ą,QWHUDFWLRQą�DQG�Ą6KDULQJą��6FKRRO�
WDONV�ZHUH�KHOG�LQ�0HWKRGLVW�&ROOHJH��.LDQJVX�
&KHNLDQJ� &ROOHJH� �6KD7LQ��� 6.+� $OO� 6DLQWVć�
0LGGOH� 6FKRRO�� 3RSH� 3DXO� 9,� &ROOHJH�� 6.+�
7VDQJ� 6KLX� 7LP� 6HFRQGDU\� 6FKRRO�� :DK� <DQ�
&ROOHJH� +RQJ� .RQJ� DQG� 3HQWHFRVWDO� 6FKRRO��
,W�PDLQO\�FRYHUV�WKH�HGXFDWLRQ�SROLF\�LQ�&KLQD��
OLYLQJ� DQG� OHDUQLQJ� HQYLURQPHQW� RI� UXUDO�
VWXGHQWV� DQG� VKDULQJ� VHVVLRQ�E\�SDUWLFLSDQWV�
RI� RXU� H[SHGLWLRQV�� 7KURXJK� VKDULQJ� DQG�
GLVFXVVLRQ�� ZH� KRSH� VWXGHQWV� FDQ� UHIOHFW� RQ�
WKHPVHOYHV�DQG�FKHULVK�ZKDW�WKH\�RZQ��

ᳫ◉㐗佰⟥ḽ壆⅁�
&KLQD�(GXFDWLRQ�$PEDVVDGRU�3URJUDPPH
⯶䴫凮㙖ⶡ㛟晉⎱⯝堧㛪ᷱ㙡勘㕮㛟晉⏯徍˥Ḕ⛲㕀備⤎
ὦ姯≪����˦˛姯≪Ọ˥⭟侹˦˚˥檻樾˦凮˥⇭Ẓ˦
䂡㠟⾪˛姯≪ⅎ⮠⋬㋓ṹ⊼⭟侹ⷌὃ✱˚堾栔䰳㬥侐峊˚
嵋嶚堳㭌堳䰳㬥˚㠈ⅎ侐峊⎱ⰼ妤ƏỌ⎱岛ⷅⱘ⌧俪⯆
⛿Ə孺Ḕ⛲㕀備⤎ὦ婴嬿⎱旃㳏ⅎ✗岎⛗✗⌧䙫㕀備䙣
ⰼƏḍỌ堳⊼㔖㋨徙㜸⭟䔆˛

忶怵ṹ⊼⭟侹ⷌὃ✱Ə⭟䔆ṭ姊∗ⅎ✗ⱘ⌧㕀備䙫ガ㲨Ə
ḍ䂡岎⛗䔆䰳徍侐峊㴢⊼˛✏˥嵋嶚堳˦䰳㬥㴢⊼ḔƏḔ
⛲㕀備⤎ὦ◾婍檻樾徙㜸⭟䔆䙫剘勍䔆㴢Əḍ✏㠈ⅎ侐峊
⎱ⰼ妤ḔƏ⏸⏳⭟⸒⎲⇭Ẓ⅝䵺㭞˛䂡ṭ孺Ḕ⭟䔆凮岛ⷅ
⭟䔆ẋ㴨Ə⛂⏴Ḕ⛲㕀備⤎ὦẍ⎪凮ṭ⯶䴫凰徍䙫˥岛ⷅ
↓⭊俪⯆⛿˦Ə妑庒∗岛⮁上怙堳㎉娑⎱侐㕀˛

7KLV� \HDU�� &($� FR�RUJDQL]HG� WKH� &KLQD� (GXFDWLRQ� $PEDVVDGRU�
3URJUDPPH� ZLWK� .LQJ� /LQJ� &ROOHJH� DQG� +RO\� 7ULQLW\� &ROOHJH�� ,W�
FRPSULVHG�YDULRXV�DFWLYLWLHV� VXFK�DV� LQWHUDFWLYH�ZRUNVKRSV�� FKDULW\�
VDOHV��6KRHV�RII�:DONDWKRQ��&DPSXV�%D]DDU�DQG�([KLELWLRQ��DV�ZHOO�
DV� WKH� *XL]KRX� :LQWHU� ([SHGLWLRQ�� $IWHU� MRLQLQJ� WKHVH� DFWLYLWLHV��
DPEDVVDGRUV� KDYH� JDLQHG� PRUH� NQRZOHGJH� DERXW� WKH� HGXFDWLRQ�
VLWXDWLRQ� LQ� UXUDO� &KLQD� DQG� VXSSRUWHG� WKH� UXUDO� VWXGHQWV� E\� WKHLU�
DFWLRQV��

,Q� WKH� LQWHUDFWLYH�ZRUNVKRSV�� WKH�$PEDVVDGRUV�ZHUH� DEOH� WR� KDYH�
DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI�WKH�HGXFDWLRQDO�GHYHORSPHQW�RI�UXUDO�
&KLQD�� DQG� WKH\� FRXOG� VXSSRUW� WKH� UXUDO� VWXGHQWV� E\� IXQGUDLVLQJ�
DFWLYLWLHV�� $W� 6KRHV�RII� :DONDWKRQ�� WKH� $PEDVVDGRUV� FRXOG� WU\�
H[SHULHQFLQJ�WKH�KDUGVKLS�RI�UXUDO�VWXGHQWV��$IWHU�WKDW��DPEDVVDGRUV�
VKDUHG� WKHLU�RZQ�H[SHULHQFH�DQG� UHIOHFWLRQ�ZLWK� WKHLU�SHHUV� LQ� WKH�
&DPSXV�%D]DDU�DQG�([KLELWLRQ��)RXU�$PEDVVDGRUV�DOVR�SDUWLFLSDWHG�
LQ� WKH�*XL]KRX�:LQWHU�([SHGLWLRQ��7KH\�SDLG�YLVLWV� WR� ORFDO�VFKRROV�
DQG�WKH�VWXGHQWVćIDPLOLHV��DQG�WRRN�SDUW�LQ�YROXQWHHU�WHDFKLQJ��

⯶䴫ᷧ䛛凛⊂⏸Ḕ⭟䔆ₚ恅Ḕ⛲徙㜸㕀備䙫ῈざƏⷳ
㜂⭟䔆⾪Ḕ㒔ᷲ旃㳏徙㜸㕀備䙫䨕⬷Ə喰㭋滺⋜ẽ

Ὸ䎴ッ⭟侹㩆㛪˛㜓⹛⺍ㇸῸ✏ᷪ㈧Ḕ⭟凰徍ṭ嬂⺎Əḍ
凮㙖ⶡ㛟晉⎱⯝堧㛪ᷱ㙡勘㕮㛟晉⏯徍˥Ḕ⛲㕀備⤎ὦ姯
≪˦˛

7KURXJKRXW� WKH�\HDUV��&($�KDV�EHHQ�FRPPLWWHG� WR�SURPRWH� WKH�
NQRZOHGJH�RI�HGXFDWLRQ�GHYHORSPHQW�RI�&KLQD�WR�PDQ\�VWXGHQWV�

LQ�+RQJ�.RQJ��:H�DLP� WR� VRZ� WKH� VHHG�RI� FRQFHUQ�RYHU�&KLQDćV�
UXUDO�HGXFDWLRQ�LQ�\RXQJ�PLQGV�DQG�HQFRXUDJH�VWXGHQWV�WR�FKHULVK�
WKHLU� RSSRUWXQLW\� WR� UHFHLYH� HGXFDWLRQ�� 7KLV� \HDU�� ZH� KHOG� VFKRRO�
WDONV�DW���VHFRQGDU\�VFKRROV�DQG�FR�RUJDQL]HG�WKH�&KLQD�(GXFDWLRQ�
$PEDVVDGRU� 3URJUDPPH� ZLWK� .LQJ� /LQJ� &ROOHJH� DQG� +RO\� 7ULQLW\�
&ROOHJH�

⯶䴫㖣Ḕ⭟凰徍嬂⺎˛
&($�KHOG�VFKRRO�WDONV�DW�VHFRQGDU\�
VFKRROV��

Ḕ⛲㕀備⤎ὦ⎪凮嵋嶚堳����㭌堳䰳㬥˛
7KH�&KLQD�(GXFDWLRQ�$PEDVVDGRUV�
SDUWLFLSDWHG�LQ�6KRHV�RII�:DONDWLRQ�������

凮Ḕ⛲㕀備⤎ὦ⇭Ẓ䵺樾˛
6KDULQJ�RI�H[SHULHQFH�ZLWK�WKH�
$PEDVVDGRUV��

Ḕ⛲㕀備⤎ὦ㖣㠈ⅎ怙堳侐峊˛
7KH�$PEDVVDGRUV�RUJDQL]HG�D�IXQG�UDLVLQJ�
ED]DDU�DW�WKHLU�FDPSXV��
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*XL]KRX�3URYLQFH�6XPPHU�([SHGLWLRQ�
䔘ṳ曝ᷧ曝⹛嵞Ə⯶䴫敲⦲✏岛ⷅ䛨岛⮁上怙堳岮⊐ⷌ
ὃƏ凛⊂⌻⊐岎⛗檿Ḕ䔆乚ẋᷰ⹛⭟岢˛䂡ṭ㎧恟⏯恐
䙫⭟䔆㎌⎾岮⊐Ə⑳㛛㷘⅌ṭ姊䔚媲岮⊐⭟䔆䙫⯍暂ガ
㲨Ə⌨⛂ἴ⹠Ṳ㖣ᷧᷧ⹛⅒㛯ṻ㗌凚⌨⅔㗌Ə妑庒∴⽧
䕝✗⤁ῲ惰掕俪⯆Ə怙堳⮝娑⎱娼἗˛

⮝娑⎱㠈娑˙

俪⯆⛿ⅎ⮠⋬㋓ṭ⮝娑⭟䔆⎱㋃娑⏯ὃ∄˚檿Ḕ˛ằ⹛
⯶䴫凮ᷰ敺岛⮁上䙫∄Ḕ⏯ὃƝ岛⮁上䬓ṳḔ⭟˚㲦ⱘ
Ḕ⭟⎱㗳㗵Ḕ⭟∄Ḕ惏˛⹠ṲῸ⇭ㇷᷰ⯶晱Ə嵗怴岛⮁
上➵˚‶恇䙫徙㜸˚⯸㕟㯸㖶䙫㜸⯏Əᷧ⅘⮝娑ṭ⛂⌨
ᷪ⏴䔚媲⭟䔆䙫⮝⺔˛䵺怵婴䜆✗⯐好㈧㛰岮⊐䔚媲Ə
⯶䴫㛧⽳㎧恟ṭṳ⌨ᷧ⏴⭟䔆㎌⎾岮⊐˛

㎧恟⎾岮⊐⭟䔆

忶怵⮝娑Ə⹠ṲῸ䛛㎌凮䕝✗⭟䔆⎱ẽῸ䙫⮝ạ杉媮Ə
Ⱈ⭟䔆ㇷ严˚⮝⺔䵺㿆䊧㲨˚⌮⭟ヶ栿䬰㹽∮Ə忷ᷧ⯐
好㮶ῲ⭟䔆䙫岮⊐䔚媲˛㠈娑㖠杉Ə⯶䴫ẍ凮㈧㛰⏯ὃ
⭟㠈Ə⋬㋓∄Ḕ⎱檿Ḕ䙫㠈敞⎱俨⸒㭊⻶㛪杉Ə⎽⽾ᷴ
⯸⯴⯶䴫岮⊐姯≪杅⸟憴奨䙫岮㖀Ə⥩䕝✗㛧㖗䙫㕀備
岮姱⎱㕀備㔦䬽Ə⭟㠈⯴岎⛗⭟䔆䙫⌻⊐˚䕝✗弆⭟ガ
㲨˚㔝䔆䧲⹶˚ᷧ刓⭟侹岢䔏䬰䬰˛

䢡⮁岮⊐⭟䔆⏴▕⽳Ə⯶䴫凮⎾岮⊐⭟䔆⌮孧䙫岛⮁上
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6WDUWLQJ�IURP�DFDGHPLF�\HDU������������&($ćV�WDUJHW�EHQHILFLDULHV�
EHFRPH� LPSRYHULVKHG� VHQLRU� VHFRQGDU\� VFKRRO� VWXGHQWV� IURP�
*XLGLQJ�&RXQW\�LQ�*XL]KRX�3URYLQFH��,Q�RUGHU�WR�DVVHVV�WKH�QHHGV�
RI� VWXGHQWV� DSSO\LQJ� IRU� RXU� VXEVLG\� DQG� WR� XQGHUVWDQG� PRUH�
DERXW�WKHLU�DFWXDO�VLWXDWLRQV��RXU�H[HFXWLYH�FRPPLWWHH�PHPEHUV�
YLVLWHG�*XLGLQJ�&RXQW\�LQ�HDUO\�$XJXVW������

+RPH�9LVLWV�DQG�6FKRRO�9LVLWV

:H� SDLG� KRPH� YLVLWV� WR� VWXGHQWV� DQG� YLVLWHG� WKH� VFKRROV� LQ� WKH�
WULS��:H�YLVLWHG�VWXGHQWV�IURP�MXQLRU�VHFRQGDU\�VFKRROV�LQFOXGLQJ�
*XLGLQJ� 1R��� 6HFRQGDU\� 6FKRRO�� <DQ� 6KDQ� 6HFRQGDU\� 6FKRRO�
DQG� &KDQJ� 0LQJ� 6HFRQGDU\� 6FKRRO� �-XQLRU� 'LYLVLRQ�� ZKR� ZLVK�
WR� IXUWKHU� WKHLU� VWXGLHV� DW� VHQLRU� VHFRQGDU\� VFKRROV� LQFOXGLQJ�
*XLGLQJ� 1R��� 6HFRQGDU\� 6FKRRO� DQG� &KDQJ� 0LQJ� 6HFRQGDU\�
6FKRRO��6HQLRU�'LYLVLRQ������VWXGHQWV�ZHUH�VHOHFWHG�WR�KDYH�WKHLU�
��\HDU�VHQLRU�VHFRQGDU\�VFKRRO�HGXFDWLRQ�VXEVLGL]HG�

6HOHFWLQJ�D�1HZ�%DWFK�RI�6XEVLGL]HG�6WXGHQWV

7KURXJK� KRPH� YLVLWV�� ZH� FRPPXQLFDWHG� ZLWK� WKH� VWXGHQWV� DQG�
WKHLU�SDUHQWV�VR�WKDW�ZH�FRXOG�XQGHUVWDQG�WKH�IDPLO\ćV�ILQDQFLDO�
VLWXDWLRQ�� %DVHG� RQ� DVVHVVPHQWV� RI� WKH� VWXGHQWVć� DFDGHPLF�
SHUIRUPDQFH�� ILQDQFLDO� VLWXDWLRQ� RI� WKHLU� IDPLOLHV� DQG� WKHLU� ZLVK�
IRU�HGXFDWLRQ��HDFK�DSSOLFDWLRQ�ZDV�DVVHVVHG�GHOLEHUDWHO\��'XULQJ�
VFKRRO�YLVLWV��ZH�KDYH�PHW�WKH�VFKRRO�UHSUHVHQWDWLYHV�IURP�DOO�RI�RXU�
FROODERUDWLQJ�VFKRROV��:H�REWDLQHG�LPSRUWDQW�LQIRUPDWLRQ�IRU�RXU�
VXEVLGL]DWLRQ� SURJUDPPH� LQYROYLQJ� WKH� ODWHVW� HGXFDWLRQ� SROLF\��
H[LVWLQJ� VXEVLGLHV�� VFKRRO� GURS�RXW� UDWH�� DGPLVVLRQ� SURFHGXUHV�
DQG�WKH�JHQHUDO�FRVW�RI�OHDUQLQJ��HWF�

$IWHU� FRQILUPLQJ� WKH� OLVW� RI� VWXGHQWV� WR� EH� VXEVLGL]HG�� &($�
VLJQHG� DJUHHPHQWV� ZLWK� *XLGLQJ� 1R��� 6HFRQGDU\� 6FKRRO� DQG�
&KDQJ�0LQJ�6HFRQGDU\�6FKRRO�WR�HQVXUH�WKDW�WKH�VWXGHQWV�FRXOG�
FRQWLQXH�HGXFDWLRQ�DW�WKHLU�VFKRROV��DQG�VLJQHG�DJUHHPHQWV�ZLWK�
WKH�VWXGHQWV�WR�JXDUDQWHH�WKH�SURYLVLRQ�RI�VXEVLGLHV�

7KLV�WULS�DOVR�SURYLGHG�RXU�H[HFXWLYH�FRPPLWWHH�PHPEHUV�ZLWK�D�
SUHFLRXV� RSSRUWXQLW\� WR� JHW� ILUVW�KDQG� LQIRUPDWLRQ� DERXW�&KLQD�
HGXFDWLRQ�DQG�H[SHULHQFH� ORFDO� OLIH� LQ�*XLGLQJ�&RXQW\��:H�KRSH�
WKDW� WKURXJK� YLVLWLQJ� WKH� VWXGHQWV�� ZH� FRXOG� NQRZ�PRUH� DERXW�
WKHLU�QHHGV�VR�DV�WR�DVVLVW�WKHP�ERWK�ILQDQFLDOO\�DQG�PHQWDOO\��

仁⪝壆⅁�([SHGLWLRQ�3URJUDPPH
俪⯆ⷌὃ孺⯶䴫妑庒ṭ姊ⱘ⌧ガ㲨˚旃㇞ⱘ⌧⭟䔆˚
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⊐ⷌὃƏ⎱孺㸖⤎⏳⭟⑳Ḕ⭟䔆㎉娑⎱旃㇞ⱘ⌧⭟䔆˛

([SHGLWLRQV� DOORZ� XV� WR� JHW� ILUVW�KDQG� LQIRUPDWLRQ� DERXW� WKH�
HGXFDWLRQ�VLWXDWLRQ�LQ�UXUDO�&KLQD��YLVLW�UXUDO�VWXGHQWV��FDUU\�RXW�

VXEVLGL]DWLRQ�ZRUN�DQG�HQVXUH�WKH�SURSHU�XVDJH�RI�RXU�IXQG��7KLV�
\HDU��&($�RUJDQL]HG�6XPPHU�([SHGLWLRQ�DQG�:LQWHU�([SHGLWLRQ�LQ�
$XJXVW�DQG�'HFHPEHU�������WR�FDUU\�RXW�RXU�VXEVLGL]DWLRQ�ZRUN��
DQG�WR�DOORZ�+.�VWXGHQWV�WR�YLVLW�DQG�FDUH�IRU�WKH�UXUDO�VWXGHQWV�

⹠Ṳ∗娑㗳㗵Ḕ⭟ṭ姊⭟䔆ガ㲨˛
([FR�PHPEHUV�YLVLWHG�&KDQJ�0LQJ�
6HFRQGDU\�6FKRRO��

⹠Ṳ凮⭟䔆娑媮˛
([FR�PHPEHUV�LQWHUYLHZHG�ZLWK�
VWXGHQWV��

⹠Ṳ⮝娑㮶ᷧἴ⏯岮㠣䔚媲䙫⭟䔆˛
([FR�PHPEHUV�YLVLWHG�HYHU\�TXDOLILHG�
VWXGHQW�DSSOLFDQW�����
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*XL]KRX�3URYLQFH�:LQWHU�([SHGLWLRQ
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7KH�:LQWHU� ([SHGLWLRQ� ����� ZDV� KHOG� IURP� ��� 'HFHPEHU� �����
WR� �� -DQXDU\� ������2XU� H[HFXWLYH� FRPPLWWHH�PHPEHUV�� DV�ZHOO�

DV����VWXGHQWV�IURP�WKH�8QLYHUVLW\�RI�+RQJ�.RQJ�DQG���VHFRQGDU\�
VFKRRO� VWXGHQWV� SDUWLFLSDWLQJ� LQ� WKH� &KLQD� (GXFDWLRQ�$PEDVVDGRU�
3URJUDPPH�� H[SHULHQFHG� WKH� UXUDO� OLIH� DQG�EURXJKW� ORYH� DQG� FDUH�
WR�0DLQODQG�VWXGHQWV��7KH\�DOVR�JDLQHG�PRUH�NQRZOHGJH�DERXW�WKH�
GHYHORSPHQW�RI�UXUDO�HGXFDWLRQ�LQ�&KLQD�

⛿Ⓢḿ䁒庱∗总岛⮁⽳⏯䅎䕀⿜˛
$�JURXS�SKRWR�RI�SDUWLFLSDQWV�WRRN�DIWHU�DUULYLQJ�*XLGLQJ�&RXQW\�E\�WUDLQ�

��



9ROXQWHHU�7HDFKLQJ�DQG�+RPH�9LVLWV
�

7KH� SDUWLFLSDQWV� KDG� ORWV� RI� EUDQG� QHZ� H[SHULHQFHV� VXFK� DV�
ZDONLQJ�IRU�WZR�KRXUV�WR�UHDFK�D�SULPDU\�VFKRRO��VWD\LQJ�RYHUQLJKW�
DW�VWXGHQW�GRUPLWRULHV�RI�VHFRQGDU\�VFKRROV�DQG�KDYLQJ� OHVVRQV�
ZLWK� ORFDO� VWXGHQWV�� 7KH\� ZHUH�PXFK�PRYHG� E\� WKH� VWXGHQWVć�
OHDUQLQJ� DWWLWXGH� DQG� SHUVHYHUDQFH� LQ� VSLWH� RI� WKH� EDG� OHDUQLQJ�
HQYLURQPHQW��

侐㕀⎱⮝娑
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⭯ℹ䫌ⰼ朙ṭ似㛰䙫敲㇞⤎䫸˛⏍⣽Ə⮝娑Ṇị⛿Ⓢṭ
姊∗⭟䔆䙫⮝⺔䒗⡪⑳㗌⸟䔆㴢˛

7KH�WULS�DOVR�LQFOXGHG�D�YLVLW�WR�6KDQ�6KXL�/HIW�EHKLQG�&KLOGUHQćV�
+RPH�� ZKHUH� WKH� SDUWLFLSDQWV� SOD\HG� ZLWK� WKH� NLGV� DQG� ZKLWH�
ZDVKHG�WKH�ZDOOV��7HDFKHUV�VDLG�WKDW�RXU�YLVLW�EURXJKW�ZDUPWK�DQG�
ODXJKWHU�WR�PDQ\�FKLOGUHQ�ZKR�ZHUH�XVXDOO\�VK\�DQG�SHVVLPLVWLF��,Q�
DGGLWLRQ��YLVLWV�WR�ORFDO�VWXGHQWVć�KRPH�DOVR�OHW�WKH�SDUWLFLSDQWV�
H[SORUH�PRUH�DERXW�LPSRYHULVKHG�DUHDV�RI�UXUDO�&KLQD�
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⛿Ⓢ∴⽧剖䔗⯶⭟侐㕀˛
3DUWLFLSDQWV�ZDONHG�WR�/LDQJ�
7LDQ�3ULPDU\�VFKRRO�

凮⯶⭟䔆ᷧ嵞┘勘㕮㬳˛
6LQJLQJ�DQ�(QJOLVK�VRQJ�
ZLWK�VFKRRO�NLGV��

∗㗳㗵Ḕ⭟侐㕀˛�
9ROXQWHHU�WHDFKLQJ�DW�&KDQJ�
0LQJ�6HFRQGDU\�6FKRRO�

✏㗳㗵Ḕ⭟䕀⮦˛
6WD\LQJ�RYHUQLJKW�DW�&KDQJ�
0LQJ�6HFRQGDU\�6FKRRO�

⮝娑䕝✗岎⛗⭟䔆˛
3D\LQJ�D�KRPH�YLVLW�WR�D�&KDQJ�
0LQJ�6HFRQGDU\�6FKRRO�VWXGHQW�

㛦䕀⭯ℹ䫌Ḳ⮝䱰棥⛴䈭˛
:KLWH�ZDVKLQJ�WKH�ZDOOV�
DW�WKH�&KLOGUHQćV�+RPH�

⛿Ⓢ凮䕀⭯ℹ䫌䎐怱㈙˛
3DUWLFLSDQWV�SOD\HG�JDPHV�
ZLWK�WKH�OHIW�EHKLQG�FKLOGUHQ��

凮⭟䔆⮝⺔杉媮˛
,QWHUYLHZLQJ�ZLWK�D�VWXGHQWćV�
IDPLO\��

�� ⛿Ⓢ凮䕀⭯ℹ䫌Ḳ⮝䙫俨⸒⑳⯶⭐⏯䅎䕀⿜˛
$�JURXS�SKRWR�RI�SDUWLFLSDQWV�ZLWK�WHDFKHUV�DQG�NLGV�RI�/HIW�EHKLQG�&KLOGUHQćV�+RPH�
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0RQLWRULQJ�2XU�)XQG

,Q�RUGHU�WR�HQVXUH�SURSHU�XVH�RI�RXU�IXQG��RXU�H[HFXWLYH�FRPPLWWHH�
PHPEHUV�DOVR�PHW�WKH�WHDFKHUV�RI�WKH�VXEVLGL]HG�VFKRROV�WR�NQRZ�
PRUH�DERXW�UHFHQW�VFKRRO�QHZV�DQG�VXEVLGL]DWLRQ�ZRUN��0RUHRYHU��
WKH\�WDONHG�WR�WKH�VXEVLGL]HG�VWXGHQWV�WR�PDNH�VXUH�WKDW�WKH\�ZHUH�
VWLOO� UHFHLYLQJ� HGXFDWLRQ� SURSHUO\�� DQG� HQFRXUDJHG� WKHP� WR� ZRUN�
KDUG�IRU�WKHLU�VWXGLHV�

5HIOHFWLRQ

7KH�SDUWLFLSDQWV�HQMR\HG�WKH�H[SHGLWLRQ�DQG�JDLQHG�D�ORW�IURP�LW��7KH\�
PDGH�YLGHRV� UHFRUGLQJ� WKHLU�H[SHULHQFH�DQG� IHHOLQJV��9LGHRV�KDYH�
EHHQ�XSORDGHG�WR�<RX7XEH�DQG�EURDGFDVWHG�LQVLGH�+.8�&DPSXV��:H�
KRSH�WKDW�WKURXJK�WKH�H[SHGLWLRQ�DQG�YLGHRV��PRUH�SHRSOH�FRXOG�EH�
LQVSLUHG�DQG�VWDUWHG�WR�FDUH�DERXW�&KLQDćV�HGXFDWLRQ�GHYHORSPHQW��

⯶䴫⾅⅓⏟峱⊐⑳凴⟩䉐岮㔝暭䮘Ə㔝暭㕮⅞˚檻備䔏⒨
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ガ㲨�˛

:H�DOVR�GRQDWHG�VRPH�PDWHULDOV�VXFK�DV�VWDWLRQHU\��VSRUWLQJ�JRRGV�
DQG�ZDUP�FORWKLQJ� WR� WKH� VFKRROV�� 7KHVH�PDWHULDOV�ZHUH� FROOHFWHG�
LQ� RXU� 0DWHULDO� &ROOHFWLRQ� 3URJUDPPH� LQ� +.8�� 0RUHRYHU�� D� ORFDO�
PHGLD�JURXS� LQWHUYLHZHG�RXU�$VVRFLDWLRQ�DQG� YLGHR�UHFRUGHG� WKH�
YROXQWHHU�WHDFKLQJ�

⯶䴫㖣㸖⤎㜵⛲峉⟩娔䪲䉐岮㔝暭䮘˛
$�PDWHULDO�FROOHFWLRQ�ER[�ZDV�SODFHG�DW�
+.8�/HH�+DOO��

㉱䉐岮ẋ∗⭟㠈岇岓ạ㈲Ḕ˛
'RQDWLQJ�WKH�PDWHULDOV�WR�VFKRRO�
UHSUHVHQWDWLYHV��

㔝暭⽾Ὥ䙫䉐岮⋬㋓㕮⅞⎱塊䉐˛
0DWHULDOV�FROOHFWHG�LQFOXGH�
VWDWLRQHU\�LWHPV�DQG�FORWKLQJ��

˅�⛿Ⓢ婍䎐䕝✗䙫䎐⅞⑳怱㈙˛
�����3DUWLFLSDQWV�WULHG�RXW�ORFDO�WR\V�DQG�JDPHV�

˅�ᷧ♷㔥䅀劘䙫㺲⑚˛
������+DYLQJ�IXQ�ZLWK�ILUHZRUNV��
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)XQG� 5DLVLQJ� 3URJUDPPH� RUJDQL]HV� IXQGUDLVLQJ� HYHQWV� DQG�GRQDWLRQ� VFKHPHV� WR� ILQDQFLDOO\� RU� PDWHULDOO\� VXSSRUW� QHHG\�
VWXGHQWV�� WHDFKHUV� DQG� VFKRROV� LQ� 0DLQODQG� &KLQD� DQQXDOO\��
7RJHWKHU� ZLWK� WKH� 'RQDWLRQ� 6FKHPHV� DQG� RWKHU� LQFRPHV�� &($�
UDLVHG�+.'��������� WKLV� ILQDQFLDO� \HDU��$OO� WKH� IXQG� UDLVHG�XSRQ�
GHGXFWLRQ�RI�WKH�DGPLQLVWUDWLRQ�IHH�ZDV�WUDQVIHUUHG�WR�WKH�Ą&KLQD�
(GXFDWLRQ� 'HYHORSPHQW� )XQG�� &KLQD� (GXFDWLRQ� $VVRFLDWLRQ��
+.868ą� LQ� RUGHU� WR� VXSSRUW� WKH� HGXFDWLRQ� IHHV� RI� VHQLRU�
VHFRQGDU\�VFKRRO�VWXGHQWV�LQ�*XLGLQJ�&RXQW\�LQ�*XL]KRX�3URYLQFH��

〆⑂乧审�&KDULW\�6DOHV
㜓⹛⺍⯶䴫㖣⅏㸖ᷴ⏳✗⌧怙堳䰳㬥侐峊㴢⊼˛ṳ曝ᷧ
ᷧ⹛⛂㛯凚ṳ曝ᷧṳ⹛ṳ㛯㜆敺Ə⯶䴫⇭∌✏䂕⏗ⱘ˚
扬摣䁊˚㜶劘㜸˚摤䟚ⱘ˚奦䁊㲚˚⋾妹怙堳堾栔䰳㬥
㴢⊼˛⯶䴫⹠Ṳ晋ṭ䨴㥜⋆㌷⣽Ə㛛凮ⷩ㯸⇭Ẓ䟻侹岮
姱⎱俪⯆䵺㭞ƏỌ⮊㏁Ḕ⛲㕀備姱ざ˛㉦咀ⷩ㯸䆘⾪㌷
㬥Əᷱ志䰳㬥㴢⊼⏯⅘䰳⽾嵬怵㸖⹊ṻ吓K˛

7KLV� \HDU�� SXEOLF� IXQGUDLVLQJ� HYHQWV� ZHUH� ODXQFKHG� LQ� GLIIHUHQW�
GLVWULFWV� LQ� +RQJ� .RQJ�� )URP� $SULO� ����� WR� )HEUXDU\� ������ VL[�
FKDULW\� VDOHV� ZHUH� KHOG� DW� )RUWUHVV� +LOO�� &DXVHZD\� %D\�� +HQJ�
)D� &KXHQ�� 'LDPRQG� +LOO�� 6DL� :DQ� +R� DQG� 1RUWK� 3RLQW�� ,Q� WKH�
DERYH�HYHQWV��PRUH�WKDQ�+.'��������ZHUH�UDLVHG��2XU�H[HFXWLYH�
FRPPLWWHH� PHPEHUV� VKDUHG� WKHLU� H[SHULHQFHV� RI� YLVLWV� WR� UXUDO�
&KLQD� DQG� H[FKDQJHG� WKHLU� LGHDV� ZLWK� WKH� SXEOLF� LQ� RUGHU� WR�
DURXVH�SXEOLF�DZDUHQHVV�RI�WKH�HGXFDWLRQ�DQG�OLYLQJ�SUREOHPV�LQ�
GHSULYHG�UXUDO�DUHDV�LQ�0DLQODQG�&KLQD�

Ọ⾪Ə⛺嵋⬷孧㛟Ḳ⤉˛
/HW�FKLOGUHQ�VHH�WKH�KRSH�RI�HGXFDWLRQ�

ṳ曝ᷧᷧ⹛⌨㛯凮˥Ḕ⛲㕀備⤎ὦ˦㖣摤䟚ⱘ堾栔䰳㬥˛
&KDULW\�VDOHV�LQ�'LDPRQG�+LOO�LQ�2FWREHU������ZLWK�&KLQD�
(GXFDWLRQ�$PEDVVDGRUV��

ᷧṳ⹛ṳ㛯凮侐ⷌ㖣⋾妹侐峊䰳㬥˛�
&KDULW\�VDOHV�LQ�1RUWK�3RLQW�LQ�)HE������
ZLWK�YROXQWHHUV�

ᳫ◉㐗佰䩾�&KLQD�(GXFDWLRQ�)HVWLYDO
㜓⹛⺍⯶䴫柭∐凰徍ṭ⅐㬈Ḕ⛲㕀備䮧Ə滺⋜㸖⤎⸒䔆
⅘⏳㔖㋨Ḕ⛲ⱘ⌧䙫岎⛗⭟䔆⭳ㇷ⌮⭟⤉˛⅐㬈㴢⊼忶
怵䰳㬥侐峊⎱ⰼ妤Ə⻼嵞㸖⤎⸒䔆⎱㠈⣽ạ⣒⯴Ḕ⛲㕀
備ガ㲨䙫旃㳏˛✏㸖⤎⸒䔆䙫㔖㋨ᷲƏ⅐㬈㴢⊼⅘䰳⽾
嵬怵㸖⹊ṻ吓KƏ䔏Ọ岮⊐岛ⷅ䛨岛⮁上杉减⤘⭟䙫檿
Ḕ䔆⭳ㇷ檿Ḕ媙䧲˛

7KLV�\HDU��&($�RUJDQL]HG� WKH�&KLQD�(GXFDWLRQ�)HVWLYDO������DQG�
������ 'XULQJ� WKH� FDPSDLJQV�� ZH� HQFRXUDJHG� +.8� VWDII� DQG�
VWXGHQWV�WR�VXSSRUW�WKH�VWXGHQWV�LQ�UXUDO�&KLQD��:H�UDLVHG�IXQG��
RUJDQL]HG� H[KLELWLRQV� DQG� FKDULW\� VDOHV� WR� UDLVH� WKH� DZDUHQHVV�
RQ�UXUDO�HGXFDWLRQ� LQ�&KLQD��:LWK�WKH�JHQHURXV�VXSSRUW�RI�+.8�
VWDII� DQG� VFKRROPDWHV�� PRUH� WKDQ� +.'� ������� ZHUH� UDLVHG� IRU�
XQGHUSULYLOHJHG�KLJK�VFKRRO�VWXGHQWV�LQ�*XL]KRX�3URYLQFH�WR�IXOILOO�
WKHLU�GUHDP�RI�OHDUQLQJ�DW�VFKRRO�

⹠Ṳ⏸ⷩ㯸Ẳ䴠⯶䴫䙫ⷌὃ⎱䏭⿜˛
([FXWLYH�FRPPLWWHH�PHPEHUV�LQWUR-
GXFHG�&($ćV�ZRUN�

㸖⤎⸒䔆Ọ⾕䫸⑳㄂⾪㔖㋨Ḕ⛲徙㜸㕀備˛
+.8�WHDFKHUV�DQG�VWXGHQWV�VXSSRUW�UXUDO�HGXFDWLRQ�LQ�
&KLQD�ZLWK�VPLOHV�DQG�JHQHURVLW\��

��
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6KRHV�RII� :DONDWKRQ� ����� LV� RQH� RI� RXU� ELJJHVW� IXQG�UDLVLQJ�
DFWLYLWLHV�RI�WKH�\HDU��7KH�HYHQW�SURYLGHG�D�FKDQFH�IRU�SDUWLFLSDQWV�

WR�ZDON�ZLWK�EDUH�IRRW�WR�H[SHULHQFH�WKH�KDUGVKLS�WKDW�UXUDO�VWXGHQWV�
IDFHG�LQ�&KLQD��,W�ZDV�KHOG�VXFFHVVIXOO\�RQ����1RYHPEHU�������1HDUO\�
����SDUWLFLSDQWV�SDUWLFLSDWHG�LQ�WKH�ZDONDWKRQ��$IWHU�GHGXFWLQJ�WKH�
DGPLQLVWUDWLRQ�IHH��D�WRWDO�RI�+.'��������ZDV�UDLVHG��

Ć2QH�6WHS��2QH�/LIHć�LV�WKH�WKHPH�RI�WKH�HYHQW��$ORQJ�WKH�URXWH�
IURP� &KRQJ� <XHW� 0LQJ� )RXQWDLQ� WR� WKH� 3HDN�� SDUWLFLSDQWV� FRXOG�
ILQG� WKH� XSGDWHG� LQIRUPDWLRQ� RI� UXUDO� HGXFDWLRQ� LQ� &KLQD�� $W� WKH�
GHVWLQDWLRQ��WKHUH�ZDV�DOVR�D�PHVVDJH�ERDUG�IRU�WKH�SDUWLFLSDQWV�WR�
ZULWH� GRZQ� WKHLU� IHHOLQJ� WRZDUGV� &KLQDćV� HGXFDWLRQ� VLWXDWLRQ� RU�
VRPH�HQFRXUDJLQJ�ZRUGV�WR�WKH�UXUDO�VWXGHQWV��

:H�ZHUH�KRQRUHG�WR�KDYH�0U��:RQJ�.ZDQ�<X��WKH�&KDLUPDQ�RI�+RQJ�
.RQJ� )HGHUDWLRQ� RI� (GXFDWLRQ�:RUNHUV�� DQG� 'U�� $OEHUW� &KRZ�:DL�
/DS��'HDQ�RI�6WXGHQW�$IIDLUV�WR�EH�RXU�JXHVWV��,Q�DGGLWLRQ��0U��<X�+RL�
)DL�IURP�0DJLFLDQćV�$VVRFLDWLRQ�RI�+RQJ�.RQJ�JDYH�XV�DQ�DPD]LQJ�
SHUIRUPDQFH�DW�WKH�RSHQLQJ�FHUHPRQ\�

:LWKRXW� \RXU� VXSSRUW�� WKH�ZDONDWKRQ�ZRXOG� KDYH� QHYHU� KDG� VXFK�
VXFFHVV�

尢山圊������6KRHV�RII�:DONDWKRQ�����

ṽ㗋㒣�&DVXDO�:HDU�'D\
⯶䴫ᷧ䛛凛⊂㓛⤎䰳㬥ⱋ杉Ə㔬晋ṭ✏⅏㸖ᷴ⏳✗⌧怙堳
⅓敲䰳㬥㴢⊼⣽Əẍ䨴㥜凮ᷴ⏳䙫Ḕ⭟⏯ὃ怙堳䰳㬥ⷌ
ὃ˛㜓⹛⺍Ə⯶䴫㛰⹟ㇷ䂡㸖ⳝ取Ẩ㛟晉ㄯ╫ᾦ㛴㗌䙫⎾
デ㩆㦲Ə䰳⽾╫㬥嵬怵㸖⹊⅒〉K˛

$SDUW�IURP�KROGLQJ�SXEOLF�IXQG�UDLVLQJ�HYHQWV��VRPH�DFWLYLWLHV�ZHUH�
ODXQFKHG� LQ� VHFRQGDU\� VFKRROV� LQ� +RQJ� .RQJ� LQ� RUGHU� WR� DURXVH�
WKH� DZDUHQHVV�RI� VHFRQGDU\� VFKRRO� VWXGHQWV� DERXW� WKH� HGXFDWLRQ�
DQG� OLYLQJ�SUREOHPV� LQ� LPSRYHULVKHG�DUHDV� LQ�&KLQD�� 7KLV� \HDU��ZH�
FRRSHUDWHG� ZLWK� WKH� 6WXGHQW� 8QLRQ� RI� :DK� <DQ� &ROOHJH�� +RQJ�
.RQJ�WR�ODXQFK�D�FKDULWDEOH�&DVXDO�:HDU�'D\��7KDQNV�WR�WKH�ZKROH�
KHDUWHG�VXSSRUW�RI�WKH�VWXGHQWV�DQG�WHDFKHUV��PRUH�WKDQ�+.'�������
ZHUH�UDLVHG�LQ�WKLV�HYHQW�

嵋嶚堳����⎪⊇俬⤎⏯䅎˛
$�JURXS�SKRWR�RI�WKH�SDUWLFLSDQWV�RI�6KRHV�RII�:DONDWKRQ�������

敲⸼䦕塏㻻欻堺˛
0DJLF�SHUIRUPDQFH�DW�WKH�RSHQLQJ�FHUHPRQ\���

㸖ⳝ取Ẩ㛟晉ㄯ╫ᾦ㛴㗌䙫ガ㲨˛
&KDULWDEOH�&DVXDO�:HDU�'D\�LQ�:DK�<DQ�&ROOHJH��
+.�RQ����-DQ������

Ḣ䦕◰岺⑏‰䪲⍁⣒˚溪✮䑃ℯ䔆凮⯶䴫⹠Ṳ⏯䅎˛
2XU�JXHVWV�RI�KRQRU�DQG�H[HFXWLYH�FRPPLWWHH�PHPEHUV�

⤎㛪⏸㮶ἴ⎪⊇俬忨⇡䳧⿜⋬˛
$�VRXYHQLU�EDJ�ZDV�JLYHQ�WR�HYHU\�
SDUWLFLSDQW��

⎪⊇俬䂡徙㜸⭟䔆忨ᷱ䥄䥶˛
3DUWLFLSDQWV�ZURWH�GRZQ�WKHLU�
ZLVKHV�WR�UXUDO�VWXGHQWV�

��
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⅝⯍Ə怀例⋾⤎⭟䔆惤✏徙㜸敞⤎˛ẽῸㅸ吾ῲạ䙫⊑
⊂⎱⟬㮬Ə俪ᷱḔ⛲㛧檿⭟⺃˛忶怵凮ẽῸẋ㴨ƏㇸῸ
ㄆ⎾∗ẽῸ䙫凑Ὲ⑳㊘岇Ə怀Ⱈ㘖㕀備䙫⊂憶˛

,Q�-XO\�������&($�FR�RUJDQL]HG�+.8�	�3.8�6XPPHU�([FKDQJH�3URJUDPPH� DJDLQ� ZLWK� /DZćV� &KDULWDEOH� )RXQGDWLRQ�� $� WRWDO�
RI� WZHQW\� IRXU� VWXGHQWV� IURP� 3.8� DQG�+.8� SDUWLFLSDWHG� LQ� WKH�
SURJUDPPH��

'XULQJ�WKH�VHYHQ�GD\�SURJUDPPH��SDUWLFLSDQWV� WUDYHOOHG�DURXQG�
PDQ\�ORFDO�SODFHV�DQG�REVHUYHG�PXOWL�IDFHWV�RI�+RQJ�.RQJ��7KH\�
KDYH�H[SHULHQFHG�ORFDO�FXOWXUH�LQ�:DQ�&KDL��DGPLUHG�EUHDWKWDNLQJ�
HYHQLQJ� VFHQHULHV� DW� WKH� 3HDN�� YLVLWHG� WKH� QHHG\� OLYLQJ� LQ� 6KDP�
6KXL�3R�FXELFOH�DSDUWPHQWVüü3HNLQJ�VWXGHQWV�KDYH�ZLGHQHG�WKHLU�
KRUL]RQV�DQG�OHDUQW�PRUH�DERXW�+RQJ�.RQJ��&($�PHPEHUV�KDYH�
DOVR�HQKDQFHG�WKHLU�FULWLFDO�WKLQNLQJ�VNLOOV��OHDUQ�WR�ORRN�DW�WKH�FLW\�
IURP�D�GLIIHUHQW�SHUVSHFWLYH��DQG�DSSUHFLDWH�WKH�ORYH�DQG�IUHHGRP�
LQ�+RQJ�.RQJ�

7KH�SDUWLFLSDQWV�KDYH�GHYHORSHG�KHDUW�ZDUPLQJ�IULHQGVKLS��7KH\�
KDG�IXQ�LQ�DFWLYLWLHV��WDFNOHG�WDVNV�DQG�FKDOOHQJHV�WRJHWKHU��

7KH� 3HNLQJ� SDUWLFLSDQWV� JUHZ� XS� LQ� UXUDO� YLOODJHV�� 7KHLU� IDPLOLHV�
PD\�QRW�KDYH�HQRXJK�UHVRXUFHV�WR�VXSSRUW�WKHP��EXW�ZLWK�H[WUD�
HIIRUW�DQG�SHUVLVWHQFH�� WKH\�HQWHUHG�&KLQDćV� WRS�XQLYHUVLW\��:H�
ZHUH�PRYHG�E\�WKHLU�FRQILGHQFH�DQG�DVSLUDWLRQV�DV�ZH�H[FKDQJH�
RXU� YLHZV� LQ� WKH�SURJUDPPH��8QGRXEWHGO\�� WKLV� LV� WKH�SRZHU�RI�
HGXFDWLRQ�

‴ᶔ㯹↓�2WKHU�$FWLYLWLHV

㗇奮 殲�6KDUH�0\�6RQJ
⯶䴫⹠Ṳ䂡┭㥔曢⏗䮧䛕˥㛰媗⅘
泛˦㒻Ợ◰岺Ḣ㋨Ə䮧䛕㖣ṳ曝ᷧ
ᷧ⹛⌨ᷧ㛯ṳ㗌㒔⇡˛⹠Ṳ忶怵⇭
ẒḔ⛲徙㜸㕀備䙫ガ㲨⑳岛ⷅⱘ⌧
⭟䔆⊑⊂㰩⭟䙫㔬ṲƏㄆ⊼偤䜥˛
妧䜥㖣䕝㗌䙣忨䩡䙤䟔姱ᾦ㛪㌷⇡
㸖⹊ṻK㔖㋨⯶䴫Ə㴢⊼䂡⯶䴫䰳
⽾急ṳ〉K˛䮧䛕ⅎ⮠⏖㖣┭㥔曢
⏗䶙䫀憴㺒˛

&($� H[HFXWLYH� FRPPLWWHH� PHPEHUV�
VHUYHG� DV� WKH� JXHVW� KRVWV� DW� WKH� UDGLR�
SURJUDPPH� Ć6KDUH� 0\� 6RQJć� DW�
&RPPHUFLDO� 5DGLR� +.�� ZKLFK� ZDV�
EURDGFDVWHG� RQ� �� 1RYHPEHU� ������
:H� VKDUHG� ZLWK� WKH� DXGLHQFH� WKH� UXUDO�
HGXFDWLRQ� VLWXDWLRQ� LQ� &KLQD� DQG� WKH�
LQVSLUDWLRQDO�VWRULHV�RI�*XL]KRX�VWXGHQWV��
$XGLHQFHV�FRXOG�VXSSRUW�XV�E\�VHQGLQJ�D�
EODQN�606�WR�GRQDWH�+.'���WR�&($��DQG�
GRQDWLRQV�RI�PRUH� WKDQ�+.'�������ZHUH�
UHFHLYHG�� ,QWHUHVWHG� SXEOLF� FDQ� OLVWHQ� WR�
WKH�SURJUDPPH�DJDLQ�DW�WKH�&RPPHUFLDO�
5DGLR�+.�RQOLQH�SURJUDPPH�DUFKLYH�

⎪⊇俬⅘⏳䕒⇡⾪Ḕ䙫榀㸖˛
3DUWLFLSDQWV�GUHZ�WKHLU��Ą,GHDO�+RQJ�.RQJą�WRJHWKHU�

⎪妧榀㸖健ạ⌻怙㛪˛
9LVLWLQJ�+RQJ�.RQJ�$VVRFLDWLRQ�RI�WKH�'HDI��

⹠Ṳ凮⻊⤎偤䜥⇭Ẓ岛ⷅ⭟䔆䙫㔬Ṳ˛
([HFXWLYH� FRPPLWWHH� PHPEHUV� VKDUHG�
VWRULHV�RI�*XL]KRX�VWXGHQWV�ZLWK�OLVWHQHUV����



䨄⊉壆⅁�3HQ�SDO�3URJUDPPH
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,Q�1RYHPEHU� ������ &($� FRQGXFWHG� WKH� 3HQ�SDO� 3URJUDPPH�ZLWK�
*XLGLQJ�1R���6HFRQGDU\�6FKRRO��WR�SURYLGH�D�SODWIRUP�IRU�PXWXDO�
XQGHUVWDQGLQJ� DQG� VXSSRUW� EHWZHHQ� ��� 0DLQODQG� DQG� +.8�
VWXGHQWV�� 7KH� SDUWLFLSDQWV� NHHS� XS� D� FRUUHVSRQGHQFH� ZLWK� HDFK�
RWKHU�ZKLOH�&($�HQFRXUDJHV�WKHP�WR�FKHULVK�WKHLU�IULHQGVKLS��

㑮䏝㮦⁈㒣�5HJLVWUDWLRQ�'D\

庌㑮㒣2ULHQWDWLRQ�'D\
⯶䴫㖣ṳ曝ᷧᷧ⹛Ṅ㛯⻦⛂㗌✏凩
✵妹㲀䀿凰堳ṭᷧ⹛ᷧ⺍䙫徵㖗
㗌Ə孺㖗㛪Ⓢṭ姊⯶䴫䙫ⷌὃ⑳Ḕ
⛲徙㜸㕀備䙫ガ㲨˛晋ṭ䠛↗㴢
⊼˚⹠Ṳ⇭Ẓ˚䆹䃋㙁㛪⣽Ə㛪Ⓢ
ẍ忶怵㨈㓓ⱘ⌧⭟䔆䙫㰩⭟Ḳ巖Ə
檻樾ẽῸ✏㰩⭟怵䧲Ḕ㈧杉⯴䙫⛗
曊⑳㋸㈗˛⯶䴫ⷳ㜂忶怵徵㖗㴢
⊼Ə⌖偁㛪Ⓢ䙫⊂憶Ə䂡㎏⊼徙㜸
㕀備⊑⊂˛

7KH� 2ULHQWDWLRQ� 'D\� ZDV� KHOG� RQ� ���
6HSWHPEHU� ����� DW� &KXP� +RP� .RN�
%HDFK� WR� LQWURGXFH� &($ćV� ZRUN� WR� QHZ�
PHPEHUV� DQG� WR� UDLVH� WKHLU� DZDUHQHVV� RQ�
WKH�UXUDO�HGXFDWLRQ�GHYHORSPHQW�LQ�&KLQD��
2XU� H[HFXWLYH� FRPPLWWHH� PHPEHUV� DQG�
SDUWLFLSDQWV� KDG� JURXS� DFWLYLWLHV�� VKDULQJ�
VHVVLRQ� DQG� EDUEHTXH� WRJHWKHU�� :KHQ�
SOD\LQJ� JDPHV�� WKH� SDUWLFLSDQWV� ZHUH�
JLYHQ�SDUWLFXODU�UROHV�RI�QHHG\�VWXGHQWV�LQ�
UXUDO� &KLQD�� 7KH\�ZHUH� DEOH� WR� H[SHULHQFH�
GLIILFXOWLHV� DQG� KDUGVKLSV� WKDW� *XL]KRX�
VWXGHQWV�PLJKW� HQFRXQWHU�� &($�KRSHV� WKH�
2ULHQWDWLRQ�'D\� QRW� RQO\� EULQJ� MR\� WR� WKH�
SDUWLFLSDQWV��EXW�DOVR� LQVSLUH�DQG�PRWLYDWH�
WKHP� WR� FRQWULEXWH� WR�&KLQDćV� HGXFDWLRQ�
GHYHORSPHQW�

悋㐲䱰暿�5H�GHVLJQ�RI�:HE�3DJH
⯶䴫㖣ᷧṳ⹛ṳ㛯⯮䶙柨憴㖗娔姯
⎱㕛䏭Ə㎈䔏ṭᷧῲ䰈㼻䙫䈯杉娔
姯Ə⅝Ḕ⊇㎹ṭ岮⊐滅Ẳ䴠˚⯶䴫
㭞⏙⎱怵⽧ⷌὃ䰈Ẳ˚⣽惏怊䴷˚
㿶妤ạ㕟姯憶䬰Əḍ㛰䟻侹岮㖀⎱
㌷㬥塏㠣ᾂ⤎䜥ᷲ廰Ə⮁㜆㛛㖗Ə
孺⅓䜥⏖Ọ忶怵䶙柨⽾䟌⯶䴫䙫㛧
㖗⊼⏸Ọ⎱㛛⿒㍞㖠ᾦ✗ṭ姊⯶䴫
䙫怲ὃ˛

,Q� )HEUXDU\� ������ &($� UHIUHVKHG� LWV� ZHE�
SDJH��$�FOHDU�DQG�VLPSOH�ZHE�SDJH� OD\RXW�
ZDV� DGRSWHG��0RUH� LQIRUPDWLRQ� LQFOXGLQJ�
DQ� LQWURGXFWLRQ� WR� WKH� VXEVLGL]LQJ� ]RQH��
WKH� KLVWRU\� DQG� VXEVLGL]DWLRQ� ZRUN� RI�
&($�� H[WHUQDO� OLQNV� DQG� D� YLVLWRU� FRXQWLQJ�
PDFKLQH� ZHUH� DGGHG�� 5HVHDUFK� PDWHULDOV�
DQG� GRQDWLRQ� IRUPV� ZHUH� DOVR� XSORDGHG��
7KH�PDWHULDOV�ZRXOG�EH�XSGDWHG�UHTXHQWO\�
VR�WKDW�WKH�SXEOLF�FDQ�NQRZ�PRUH�DERXW�WKH�
$VVRFLDWLRQćV�ZRUN�HDVLO\�

⯶䴫䶙柨�2XU�:HEVLWH��
KWWS���ZZZ�KNXVXFHF�KNXVX�KNX�KN�

㜓⹛⺍䙫㖗䔆㳏ⅱ㗌㖣����⹛�
㛯�㗌凚�㗌柭∐凰堳˛䕝⤐Ə

⹠ṲῸ⏸㖗䔆Ẳ䴠⯶䴫䙫ⷌὃ⑳Ὥ⹛
䙫㴢⊼Ə㋂⋆㖗䔆ㇷ䂡㛪Ⓢ˛⯶䴫㜆
㜂忶怵凰徍ᷴ⏳䙫㛪Ⓢ㴢⊼Ə孺㛛⤁
㸖⤎⭟䔆⎪凮⅝ḔƏᷧ嵞㎏⊼Ḕ⛲徙
㜸㕀備䙣ⰼ˛

7KLV�\HDU��+.8�5HJLVWUDWLRQ�'D\�ZDV�KHOG�IURP�����
$XJXVW�������:LWKLQ�WKH�WZR�GD\V��RXU�H[HFXWLYH�

FRPPLWWHH� PHPEHUV� LQWURGXFHG� &($ćV� ZRUN�
DQG� XSFRPLQJ� DFWLYLWLHV� WR� IUHVKPHQ�� ,QWHUHVWHG�
IUHVKPHQ� ZHUH� LQYLWHG� WR� MRLQ� WKH� $VVRFLDWLRQ�
DV� PHPEHUV� DQG� SDUWLFLSDWH� LQ� RXU� RULHQWDWLRQ�
DFWLYLWLHV�� 7KH� PHPEHU� UHFUXLWPHQW� UHVXOW� ZDV�
YHU\� HQFRXUDJLQJ�� :H� KRSH� WR� PRWLYDWH� PRUH�
SDVVLRQDWH�\RXQJ�KHDUWV� WR�GHYRWH�WKHPVHOYHV� LQ�
UXUDO�HGXFDWLRQ�PRYHPHQW�LQ�WKH�IXWXUH��

˅�⹠Ṳ⏸㖗䔆嬂姊⯶䴫ⷌὃ˛
([HFXWLYH�FRPPLWWHH�PHPEHUV��H[SODLQHG�&($ćV�ZRUN�WR�IUHVKPHQ��

忶怵怱㈙Ə⎪⊇俬ṭ姊⯶䴫ⷌὃ⎱ⅎ✗岎⛗
⭟䔆䙫䔆㴢ガ㲨˛
3DUWLFLSDQWV�OHDUQW�PRUH�DERXW�&($ćV�ZRUN�
DQG�WKH�OLYLQJ�FRQGLWLRQV�RI�UXUDO�VWXGHQWV��
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怲ὃ⑳㎌㔝㛧㖗岮姱˛
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'RQRUV�FDQ�GRQDWH�D�IL[HG�DPRXQW�RI�PRQH\�YLD�GLUHFW�GHELW�HDFK�
PRQWK� WR� VXSSRUW� RXU� $VVRFLDWLRQ�� 0RQWKO\� GRQDWLRQV� SURYLGH�
XV� ZLWK� VWDEOH� DQG� ORQJ�WHUP� VXSSRUW�� ZKLFK� FRXOG� JUHDWO\�
KHOS� RXU� GHYHORSPHQW�� 0RUHRYHU�� WKH� ORZ� DGPLQLVWUDWLRQ� FRVW�
RI� WKLV� VFKHPH�DOORZV� IRU�EHWWHU� XWLOL]DWLRQ�RI� WKH�GRQDWLRQV� IRU�
VXEVLGL]LQJ�VWXGHQWV�LQ�UXUDO�&KLQD�

)URP� ����� WLOO� QRZ�� QHDUO\� ��� GRQRUV� KDYH� MRLQHG� WKH� VFKHPH�
DQG� GRQDWH� E\� DXWRSD\� WKURXJK� EDQN� DFFRXQW� RU� FUHGLW� FDUG�
DFFRXQW��,Q�RUGHU�WR�FRQQHFW�ZLWK�RXU�GRQRUV�FORVHO\��QHZVOHWWHUV�
DQG�SXEOLFDWLRQV�ZLOO�EH�PDLOHG�WR�RXU�GRQRUV�UHJXODUO\�IRU�EHWWHU�
XQGHUVWDQGLQJ�RI�&($ćV�RSHUDWLRQ� DQG� NHHS� LQ� WRXFK�ZLWK�RXU�
ODWHVW�QHZV�
�

7KH�FRQWLQXRXV�VXSSRUW�IURP�PRQWKO\�GRQRUV�LV�HVVHQWLDO�IRU�RXU�
$VVRFLDWLRQ�WR�FRPPLW�LQ�ORQJ�
WHUP� VHUYLFHV� DQG� SURMHFWV��
:H� KRSH� PRUH� SDVVLRQDWH�
PHPEHUV� RI� WKH� SXEOLF� FRXOG�
MRLQ�WKLV�VFKHPH�DQG�LPSURYH�
WKH� HGXFDWLRQ� VLWXDWLRQ� LQ�
UXUDO�&KLQD�E\�DFWLRQ�

㌷㬥俬⯮㛪岮⊐ᷧἴ徙㜸⭟䔆䙫ᷰ⹛檿Ḕ⭟岢˛⅝敺Ə
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'RQRUV�RI�WKLV�SURJUDPPH�VXEVLGL]H�WKH���\HDU�VHQLRU�VHFRQGDU\�
VFKRRO� IHH� RI� D� UXUDO� VWXGHQW�� 'XULQJ� WKH� SURJUDPPH�� GRQRUV�
DQG� VXEVLGL]HG� VWXGHQWV� FRXOG� NHHS� XS� FRUUHVSRQGHQFH� ZLWK�
HDFK�RWKHU��7KH\�FDQ�DOVR�YLVLW�WKHLU�VXEVLGL]HG� VWXGHQWV� DQG�
H[SHULHQFH�UXUDO�OLIH�LQ�RXU�:LQWHU�([SHGLWLRQ��

)LQDQFLDO� DVVLVWDQFH� DV� ZHOO� DV� FDUH� DQG�
HQFRXUDJHPHQW� DUH� HTXDOO\� LPSRUWDQW�
WR� UXUDO� VWXGHQWV�� 2QH�RQ�RQH� 6XEVLG\�
3URJUDPPH� DOORZV� GRQRUV� WR� XQGHUVWDQG�
WKH� DFWXDO� VLWXDWLRQ� RI� &KLQDćV� HGXFDWLRQ�
ZKLOH� EULQJLQJ� ZDUPWK� DQG� FDUH� WR� WKH�
VXEVLGL]HG� VWXGHQWV�� 8QWLO� QRZ�� QHDUO\� ���
GRQRUV� KDYH� SDUWLFLSDWHG� LQ� 2QH�RQ�RQH�
6XEVLG\� 3URJUDPPH�� PDLQWDLQLQJ� FORVH�
UHODWLRQVKLS�ZLWK�RYHU����UXUDO�VWXGHQWV�

ハ⹆⑚㨟娾㖶濕▞㽸ハ㲯ẟ娾㖶⊭ᶣ㏷婈ハ⍊
��������ハ⩴⵫䕂⫅ṄƲ搵⟥⹊濕ハ⾱ノ㽸Ჾḋ亿⳩濕
����������������㽸㖲⟘⬯⇾⨶䏝庿᳈娾㖶䕂Ⳋ㗙Ʋ
,�ORYH�VWXG\LQJ�VR�PXFK��EHFDXVH�,�EHOLHYH�HGXFDWLRQ�FDQ�FKDQJH�
����WKH�IXWXUH�RI�PH�DQG�P\�IDPLO\��:KHQ�,�JURZ�XS��,�ZDQW�WR�EHFRPH
��������D�WHDFKHU�VR�WKDW�PRUH�UXUDO�VWXGHQWV�FDQ�KDYH�WKH�FKDQFH�WR�VWXG\�

£�ᷧἴ⎾岮⊐⭟䔆䙫⾪偙
�ƐIURP�D�VXEVLGL]HG�VWXGHQW

“

”

˅�㮶㛯㌷㬥姯≪⯶ⅱ⬷˛
�����0RQWKO\�'RQDWLRQ�
�����6FKHPH�OHDIOHW�

˅�ᷧ⯴ᷧ岮⊐姯≪⯶ⅱ⬷˛
�����2QH�RQ�RQH�6XEVLG\�
������3URJUDPPH�/HDIOHW�
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7KURXJK�D�VHULHV�RI�GRQDWLRQ�SURJUDPPHV��&($�REWDLQV�VWDEOH�
UHVRXUFHV�WR�VXSSRUW�WKH�HGXFDWLRQ�RI�QHHG\�VWXGHQWV�LQ�&KLQD��

:H�DOVR�XSGDWH�GRQRUV�ZLWK�RXU�QHZV�UHJXODUO\��HQDEOLQJ�WKHP�WR�
PRQLWRU�RXU�RSHUDWLRQ�DQG�SURYLGH�UHFRPPHQGDWLRQV�

㪍㗆㈎㧼壆⅁�0RQWKO\�'RQDWLRQ�3URJUDPPH

Ჾ⫋Ჾ宅Ⅷ壆⅁�2QH�RQ�2QH�6XEVLG\�3URJUDPPH
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6WXGHQWV�LQ�*XL]KRX�3URYLQFH�DUH�JUHDWO\�LQ�QHHG��HYHU\�FHQW�IURP�
\RX� KHOSV� FUHDWLQJ� DQRWKHU� HGXFDWLRQ� RSSRUWXQLW\�� (GXFDWLRQ�

JLYHV�ZD\�WR�D�EULJKWHU�IXWXUH��%\�GRQDWLQJ�+.'���D�GD\��+.'�����
D�PRQWK���\RX�FRXOG�FKDQJH�D�VWXGHQW’V�OLIH�E\�VXEVLGL]LQJ�KLV��KHU�
VFKRRO�IHH��3OHDVH�FRQWULEXWH�JHQHURXVO\�WR�VXSSRUW�WKHP�

㈎㧼㑷㮓�'RQDWLRQ�0HWKRGV
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3OHDVH�PDNH�D�GLUHFW�GHSRVLW�LQWR�+6%&�DFFRXQW������������������DQG�
PDLO�WKH�RULJLQDO�EDQN�UHFHLSW�WRJHWKHU�ZLWK�WKH�FRPSOHWHG�'RQDWLRQ�
)RUP�WR�RXU�DGGUHVV�

≪䷁㔖䥏�&URVVHG�&KHTXH
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栔䙫�⅁䲘㏭䠦�⮫⛅⯶䴫✗✧˛
3OHDVH�PDLO�WKH�FRPSOHWHG�'RQDWLRQ�)RUP�DQG�D�FURVVHG�FKHTXH�
SD\DEOH�WR�Ą&KLQD�(GXFDWLRQ�$VVRFLDWLRQ��+.868ą�WR�RXU�DGGUHVV�

凑⊼弰峓�$XWR�SD\
媲⡒⦌�储↓帇宪㉆㧈㖶Ə⮫⛅⯶䴫✗✧˛
3OHDVH�PDLO�WKH�FRPSOHWHG�'LUHFW�'HELW�$XWKRUL]WLRQ�)RUP�WR�RXU�
DGGUHVV�

⎪⊇岮⊐姯≪�'RQDWLRQ�6FKHPHV
媲曢惜ㇸῸ�VXFHF#KNX�KN�Ə⹠Ṳ⯮㛪䪲⍚巆怙⎱㎷ᾂ婚ガ˛
3OHDVH�HPDLO�XV�DW�VXFHF#KNX�KN�DQG�ZH�ZLOO�IROORZ�XS�DQG�SURYLGH�
UHOHYDQW�GHWDLOV�LPPHGLDWHO\�
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