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��� +RZ�PDQ\�PHDQLQJV�RI�ILQH�FDQ�\RX�ILQG�LQ�WKLV�FRQFRUGDQFH"
H JULG XVXDOO\�FRQVLVWV�RI�D�QHWZRUN�RI�ILQH�ZLUH�VXUURXQGLQJ�WKH�FDWKRGH��7KH�F
� RU WKH FDSDFLW\�RI�WKH�LPDJH�WR�VKRZ�ILQH�GHWDLOV�RU�VPDOO�REMHFWV��,Q�WHOHYL
W PHDVXUHG WKH�ULVH�LQ�WHPSHUDWXUH�RI�D�ILQH�ZLUH�ZKHQ�UDGLR�ZDYHV�DUH�SDVVHG�WK
QW�RI�FXUUHQW�FDQ�EH�SDVVHG�WKURXJK�WKH�ILQH�ZLUH�RI�D�JDOYDQRPHWHU�FRLO��:KHQ�O
SOH�PHWHUV�WKH�FXUUHQW�SDVVHV�WKURXJK�D�ILQH�ZLUH�WKDW�KHDWV�D�WKHUPRFRXSOH�MXQF
KLFOHV��$W�WKH�VDPH�WLPH�FDU�ILUPV�ZHUH�ILQHG�LI�WKH\�GLG�QRW�LQFUHDVH�WKH�DYHUD
DWKZD\V�ZHDYH�WRJHWKHU��EXW�PDQ\�RI�WKH�ILQHU�LQWULFDFLHV�DUH�VWLOO�RQO\�SDUWO\
KRZV�WKDW�PHWDEROLF�SURFHVVHV�DUH�XQGHU�ILQH�FRQWURO��&HOOV�DQG�HQWLUH�WLVVXHV�D
V ZDV WKH ZRRGSHFNHU
V�EHDN�DQG�WRQJXH��ILQHO\�HQJLQHHUHG�IRU�H[FDYDWLQJ�LQVHFWV
H IRUFHV FDUU\�YLWDO�LQIRUPDWLRQ��RIWHQ�ILQHO\�GHWDLOHG�LQIRUPDWLRQ��DERXW�WKH�V
0RUH�UHFHQWO\��RFFXSDWLRQDO�H[SRVXUH�WR�ILQH�SRZGHUV�DQG�VRPH�RUJDQLF�FKHPLFDOV
�WKH�FHQWXU\�PDQ\�EDVLF�IDFWV�DERXW�WKH�ILQH�VWUXFWXUH�RI�RUJDQLVPV�ZHUH�GLVFRYH
PD\�LQFOXGH�GHDWK��LPSULVRQPHQW��H[LOH��ILQHV��IRUIHLWXUH�RI�SURSHUW\��UHPRYDO�I
UV��PHQ�ZLOO�VWLOO�VD\��
7KLV�ZDV�WKHLU�ILQHVW�KRXU
���%\�VXFFHVVIXO�FROODERUDWL
��� 2YHU�DQG�DERYH PHDQ�WKH�VDPH�WKLQJ���GRQ
W�WKH\"
*HQHUDWHG�E\�WKH�DOWHUQDWRUV�GHVFULEHG�DERYH�ULVHV�WR�D�SHDN��VLQNV�WR�]HUR��GU
DQG�$LU��7KH�HURVLRQ�SUREOHPV�GHVFULEHG�DERYH�DUH�DJJUDYDWLQJ�D�JURZLQJ�ZRUOG�ZD
DFWXDO�$IULFDQ��WXQHV��ZDV�DOVR�FDUULHG�RYHU�LQWR�WKH�$IUR�$PHULFDQ��VSLULWXDO�
G��7KH�EDOO�PXVW�EH�UHWXUQHG�E\�D�VLGH��RYHU�WKH�QHW�DIWHU�QR�PRUH�WKDQ�WKUHH�KL
XWK��$PHULFD�DQG�&21&$&$)��,W�LV�SOD\HG�RYHU�WZR�OHJV�DQG�ZDV��EHJXQ�LQ��������7
UW��MRLQHG�E\�D�FURVVEDU����IW�������P��DERYH�WKH�JURXQG��DQG�EDFNHG�E\�D�QHW��7
LV�NLQG�WKDW�WKH�EUDQFKSRLQWV�PHQWLRQHG�DERYH�IRU�KXPDQ�DQG�DSH�OLQHDJHV�KDYH�EH
ODQWV��EXW�E\�JURZWK�DOO�DORQJ�WKH�VWHP�DERYH�HDFK�QRGH���$QRWKHU�GLVWLQFWLYH�IH
P��KXPRXU��IUXVWUDWLRQ��QRVWDOJLD��DQG��DERYH��DOO��ORYH��$V�FLWLHV�RYHUWRRN�UXU
DPSOLILFDWLRQ�RI�DOO�DXGLR�IUHTXHQFLHV��RYHU�WKH�HQWLUH�DXGLEOH�UDQJH�IURP�DERXW
WHG�E\�D�VWHHO�FDJH��7KH�ILUVW�UDFH�ZDV�RYHU�WKH�'D\WRQD�%HDFK�FRXUVH�LQ�������(
H EDOO��ZLWK�KDQG�RU�DUP��,I�DQ\�RI�WKH�DERYH�DUH�FRPPLWWHG�E\�WKH��GHIHQGLQJ�WH
DQG�LQ�DFWXDO�HQJLQHV�WRGD\�LV�VOLJKWO\�RYHU����SHU�FHQW��'LHVHOV�DUH�LQ�JHQHUDO
G DQG�PDQDJHG��KHOG�QDWLRQDO�PRQRSROLHV�RYHU�WUDGH�ZLWK�FHUWDLQ�UHJLRQV���7KH�(I
I IORZHULQJ�SODQWV��RFFXUULQJ�IURP�ZHOO�DERYH�WKH�$UFWLF�&LUFOH�WKURXJK�WKH�WHPS
G DUHD�DW�OHDVW����IW��DERXW���P��KLJK��DERYH�WKH�HQWLUH�FRXUW��7KH�QHW�LV����IW
WKH�FRVW�RI�D�PDFKLQH�DV�H[SHQVH�VSUHDG�RYHU�LWV�XVHIXO�HFRQRPLF�OLIH���LQYHQWRU
���FRVW�DGYDQWDJH�WKDW�WKH�-DSDQHVH�KDG�RYHU�86�DQG�(XURSHDQ�ILUPV�E\������KDG�O
�SOD\HUV�VKRXOG�EH�SDLG��PRQH\�RYHU�DQG�DERYH�FRPSHQVDWLRQ�IRU�H[SHQVHV�DQG�ZDJH
OLVW�DQG�QRQDOLJQHG�7KLUG�:RUOG�OHDGHU��2YHU�WKH�QH[W�IHZ�\HDUV��KH�EHFDPH�LQWHU
VR�ZLWK�DQ�DFFHQW��RU�YDULDWLRQ�FDUULHG�RYHU�IURP�WKHLU�ILUVW�ODQJXDJH�DQG�UHJLR
IORZHU�SDUW��LV�VXSHULRU�WKDW�LV��ERUQH�DERYH�WKH�RWKHU�IORZHU�SDUWV�DQG�LV�WRSS
SRVDEOH�LQFRPH��PHDQLQJ�LQFRPH�RYHU�DQG�DERYH�WKDW�VSHQW�IRU�EDVLF�QHFHVVLWLHV�V
VWDWHV�WKDW�ERG\�VL]H�WHQGV�WR�LQFUHDVH�RYHU�WLPH�ZLWKLQ�IRVVLO�OLQHDJHV��EXW�&R
WLRQ�IDFWRU��RSHUDWH�ZLWKRXW�GLVWRUWLRQ�RYHU�D�ZLGH�IUHTXHQF\�UDQJH��DQG�FDQ�EH
E\�$0��,Q�WKH�VXSHUKLJK�IUHTXHQF\�UDQJH��DERYH�WKH�XOWUDKLJK�IUHTXHQF\�UDQJH���L
HUV�FDUHHQ�DURXQG��WLJKW�WXUQV�DQG�MXPS�RYHU�UDPSV�DQG�KLOOV��%0;�UDFLQJ��VXSSRU
RUV��+H�EURXJKW�WRJHWKHU�WKH�OHVVRQV�RI�RYHU�����\HDUV�LQ�D�UHPDUNDEOH�ZD\��7KH
LWLRQV��0DQ\�EDQNV�KDYH�JURZQ�E\�WDNLQJ�RYHU�RWKHU�EDQNV�LQVLGH�DQG�RXWVLGH�WKHL
URXQG�RU�LQ�WKH�DLU��:KHQ�WKH�EDOO�JRHV�RYHU�WKH�WRXFKOLQH��LW�UH�HQWHUV�WKH�ILH
�DFFHQWHG�EDVV�SDWWHUQ�SOD\HG��RYHU�DQG�RYHU�E\�WKH�OHIW�KDQG�ZKLOH�WKH�ULJKW�KD
� ,W ZDV�HPERGLHG�LQ�DOO�OLYLQJ�EHLQJV��DERYH�DOO�LQ�PHQ��LQ�WKH�IRUP�RI�VHOI�FR
FWRU�ZDV�FDSDEOH�RI�SURGXFLQJ�D�VXUSOXV�DERYH�WKH�VXEVLVWHQFH�QHHGV�RI�VRFLHW\�
� ZKLFK�LV�IRXQG�DW�DERXW����NP�����PL��DERYH�VHD�OHYHO��QR�OLIH�FRXOG�VXUYLYH�R
LW�VWRRG�LQ�ORVW�RQO\�DERXW����J����R]��RYHU�D�SHULRG�RI�ILYH�\HDUV��7KLV�GHPRQV
DSLG�DEVRUSWLRQ�RI�UDLQZDWHU�WKDW�IORZV�RYHU�WKH�EDUN�RI�WKH�KRVW�SODQWV���5RRWV
W GLVFRYHUHU��:H�UHPHPEHU�'DUZLQ
V�QDPH�DERYH�:DOODFH
V�EHFDXVH�RI�'DUZLQ
V�FRPS
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��� %HFDXVH�RI�LWV�KXPDQ��BBBBBBBBBB��LQ�GHSULYDWLRQ�DQG�D�IHHOLQJ�RI�UHMHFWLRQ�DQG�SHUVRQDO�IDLOXUH�WKH�H[WHQW�RI�XQHPSOR\PHQW�LV�ZLGHO\�XVHG�DV�D�PHDVXUH�RI�ZRUNHUV
�ZHOIDUH�
��� %XVLQHVV�H[HFXWLYHV�EHFRPH�SHVVLPLVWLF�DV��BBBBBBBBBB��DQG�SURILWV�GURS�
��� &ULWLFDO�VKRUWDJHV�DQG�ULVLQJ��BBBBBBBBBB��RI�HQHUJ\��HVSHFLDOO\�SHWUROHXP��SOD\HG�D�PDMRU�UROH�LQWKLV�FKDQJH�
��� 'RPHVWLF�LQIODWLRQ�PD\�WHPSRUDULO\�LPSURYH�WKH�EDODQFH�RI�WUDGH�LI�WKH�VDPH�YROXPH�RI�H[SRUWVFDQ�EH�VROG�DW�KLJKHU��BBBBBBBBBB��
��� )RU�H[DPSOH��IURP������WR������$PHULFDQ�FRQVXPHU��BBBBBBBBBB��LQFUHDVHG�DW�DQ�DYHUDJHDQQXDO�UDWH�RI�����SHU�FHQW��LQFOXGLQJ�D�SHDN�RI������SHU�FHQW�LQ������
��� )RU�H[DPSOH��SURGXFWLRQ��BBBBBBBBBB��LQFUHDVH��VKRUWDJHV�RI�UDZ�PDWHULDOV�PD\�IXUWKHU�KDPSHUSURGXFWLRQ��LQWHUHVW�UDWHV�ULVH��SULFHV�ULVH��DQG�FRQVXPHUV�UHDFW�WR�LQFUHDVHG�SULFHV�E\�EX\LQJOHVV�
��� +LJKHU�H[SRUW��BBBBBBBBBB��HYHQWXDOO\�UHVWULFW�IRUHLJQ�VDOHV��FUHDWLQJ�GHILFLWV�LQ�WUDGH�DQGVHUYLFHV�DQG�LQWHUQDWLRQDO�FXUUHQF\�H[FKDQJH�SUREOHPV�
��� ,Q�WKHRU\��ZKHQ�GHPDQG�IRU�ODERXU�ULVHV�WR�WKH�SRLQW�DW�ZKLFK�XQHPSOR\PHQW�LV�ORZ�DQG�HPSOR\HUVILQG�LW�GLIILFXOW�WR�KLUH�TXDOLILHG�ZRUNHUV��ZDJHV�LQFUHDVH��SXVKLQJ�SURGXFWLRQ��BBBBBBBBBB��DQGSULFHV�KLJKHU�DQG�WKXV�FRQWULEXWLQJ�WR�LQIODWLRQ��ZKHQ�GHPDQG�GHFOLQHV�DQG�XQHPSOR\PHQWLQFUHDVHV��LQIODWLRQDU\�SUHVVXUHV�RQ�ZDJHV�DQG�SURGXFWLRQ�FRVWV�DUH�UHOLHYHG�
��� ,QWHUHVW�UDWHV�W\SLFDOO\�LQFOXGH�WKH�DQWLFLSDWHG�SDFH�RI�LQIODWLRQ�WKDW�LQFUHDVHV�EXVLQHVVBBBBBBBBBB�� GLVFRXUDJHV�FRQVXPHU�VSHQGLQJ��DQG�GHSUHVVHV�WKH�YDOXH�RI�VWRFNV�DQG�ERQGV�
���� 0RVW�UDZ�PDWHULDOV�DQG�RSHUDWLQJ��BBBBBBBBBB��UHVSRQG�TXLFNO\�WR�LQIODWLRQDU\�VLJQDOV�
���� 1HZ�GHPDQGV�LPSRVHG�RQ�WKH�HFRQRPLF�V\VWHP�LQFOXGHG�HQGLQJ�HQYLURQPHQWDO�SROOXWLRQ�H[WHQGLQJ�HTXDO�RSSRUWXQLWLHV�DQG�UHZDUGV�WR�ZRPHQ�DQG�PLQRULWLHV��DQG�FRSLQJ�ZLWK�WKH�VRFLDOBBBBBBBBBB��RI�XQVDIH�SURGXFWV�DQG�ZRUNLQJ�FRQGLWLRQV�
���� 3URGXFWLRQ��BBBBBBBBBB��WKHQ�ULVH��DQG��LI�WKHVH�FRVWV�FDQQRW�EH�SDVVHG�RQ�WR�WKH�FRQVXPHU��WKHSURGXFHU�FXWV�EDFN�SURGXFWLRQ�DQG�OD\V�RII�ZRUNHUV�
���� 7KH�GHYHORSPHQW�RI�LQGXVWULDO�FDSLWDOLVP�KDG�VHULRXV�KXPDQ��BBBBBBBBBB��
���� 7KH�K\SHULQIODWLRQ�WKDW�RFFXUUHG�LQ�*HUPDQ\�IROORZLQJ�:RUOG�:DU�,��IRU�H[DPSOH��FDXVHG�WKHYROXPH�RI�FXUUHQF\�LQ��FLUFXODWLRQ�WR�H[SDQG�PRUH�WKDQ���ELOOLRQ�WLPHV�DQG��BBBBBBBBBB��WR�MXPS���ELOOLRQ�WLPHV�GXULQJ�D����PRQWK�SHULRG�EHIRUH�1RYHPEHU������
���� 7KLV�UHIOHFWV�WKH�VSUHDG�RI�WKH�IDFWRU\�V\VWHP�LQWR�IRUPHUO\�XQGHUGHYHORSHG�FRXQWULHV��ZKHUHODERXU��BBBBBBBBBB��DUH�ORZ�
��� 6HULRXV
�6HULRXV��KDV�D�VWURQJO\�QHJDWLYH�VHQVH�LQ�VHYHUDO�GLVWLQFW�GRPDLQV���:KLFK�DUH�WKH\"
WH�DFW�ZLOO�EH�FRQVLGHUHG�WKH�PRUH�VHULRXV��DOWKRXJK�KRZ�KDUVKO\�WKH�FULP
DQG�WKHUH�ZDV��UHQHZHG�LQWHUHVW�LQ�VHULRXV��DV�RSSRVHG�WR�SRS�RULHQWHG�
)RRWEDOO����,Q������FDPH�WKH�ILUVW�VHULRXV�DWWHPSW�WR�HVWDEOLVK�D�FRGH�
P URDG YHKLFOHV�DQG�IRU�DOPRVW�DQ\�VHULRXV�DWWHPSW�LQ�%ULWDLQ�WR�GHYHORS
EOHP���3K\VLRORJLFDO�)LQGLQJV��)HZ�VHULRXV�ELRORJLFDO�HIIHFWV�ZHUH�QRWHG
QGLWLRQV��WKLV�GLVDGYDQWDJH�LV�QRW�VHULRXV��EXW�WKH�LFRQRVFRSH�LV�XQVXLWD
�DQLPDOV��ERWK�RI�WKHVH�LGHDV�ZHUH�VHULRXV�FKDOOHQJHV�WR�RUWKRGR[�WKHRORJ
�WKH�SURVHFXWLRQ�GURSSLQJ�WKH�PRUH�VHULRXV�FKDUJH��7KLV�LV�UHFRJQL]HG�DQG
IILFHUV�WR�DUUHVW�VXVSHFWV�RI�PRVW�VHULRXV�FULPHV�ZLWKRXW�D�ZDUUDQW��DQG
LFH�RI�ZKHUH�WR�EH�WULHG��7KH�PRVW�VHULRXV�FULPHV�PD\�QRW�EH�WULHG�E\�PDJ
�D�FDQFHU�SDWLHQW�PD\�EH�OHIW�ZLWK�VHULRXV�GLVDELOLWLHV��(YHU\�HIIRUW�PXV
HULD�RI�WKH�JHQXV�&KODP\GLD���6RPH�VHULRXV�GLVHDVHV�WKDW�RFFXU�LQ�ERWK�KX
�)XQJDO�'LVHDVHV��)XQJL�FDXVH�PDQ\�VHULRXV�GLVHDVHV�RI�DQLPDOV��$VSHUJLOO
DWLRQ�LQ�WKH�KLVWRU\�RI�PHGLFLQH���6HULRXV�GLVHDVHV�ZHUH�RI�SULPDU\�LQWHU
WKH�OHXNRVLV�FRPSOH[��UHVXOWLQJ�LQ�VHULRXV��HFRQRPLF�ORVV��,QIOXHQ]D�YLUX
H UHVRUWHG WR�VHOI�UHJXODWLRQ�LQ�D�VHULRXV�HIIRUW�WR�VWRS�DEXVHV�EHIRUH�W
HFKQLFDO�RIIVLGH���,I�RIIHQFHV�DUH�VHULRXV�HQRXJK�D�UHIHUHH�FDQ�FDXWLRQ�D
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WO\�ZHOO��DQG�WKHUH�KDYH�EHHQ�VRPH�VHULRXV�IDLOXUHV��QRWDEO\�WKH�GUDPDWLF
FFHVVIXOO\�LQRFXODWHG�DJDLQVW�PDQ\�VHULRXV��IHOLQH�GLVHDVHV��.LWWHQV�VKRX
SPHQW�RI�LQGXVWULDO�FDSLWDOLVP�KDG�VHULRXV�KXPDQ�FRVWV��7KH�HDUO\�GD\V�RI
KH�WULDO�ZKLFK�PDNHV�WKH�FDVH�PRUH�VHULRXV��LI�LW�LV�DSSDUHQW�IURP�WKH�VW
VWRSSHG�E\�WKH�UHIHUHH�WR��SUHYHQW�VHULRXV�LQMXU\�WR�FRQWHVWDQWV�ZKR�KDYH
XQGUHGWK�RI���SHU�FHQW�ZRXOG�FDXVH�VHULRXV�LQWHUIHUHQFH�ZLWK�HYHQ�GLVWDQW
�DV�OLWWOH�DV����N+]�DSDUW�ZLWKRXW�VHULRXV�LQWHUIHUHQFH��7KH�IUHTXHQF\�UD
FWLRQ���3RLVRQRXV�SODQWV�PD\�FDXVH�VHULRXV�ORVVHV��XVXDOO\�LQ��SDUWLFXODU
UW��RU�WKH�&URZQ�&RXUW�LI�WKH\�DUH�VHULRXV��0DJLVWUDWHV�GHFLGH�TXHVWLRQV
KWOHVVQHVV�EHJDQ�WR�EH�YLHZHG�DV�D�VHULRXV�PHGLFDO�SUREOHP���3K\VLRORJLFD
W FDPH DV VRPHWKLQJ�RI�D�VXUSULVH��6HULRXV�PHGLFDO�SUREOHPV��LQFOXGLQJ�OR
G LQHIIHFWLYH�IRU�WUHDWLQJ�FHUWDLQ�VHULRXV�PHQWDO�GLVRUGHUV��7ZR�HDUO\�DW
QG�VWDWXV�RIIHQFHV��ZKLFK�DUH�OHVV�VHULRXV�PLVEHKDYLRXUDO�SUREOHPV�VXFK�D
V FDQ RQO\ EH�GHWDLQHG�LQ�WKH�PRVW�VHULRXV�RI�FDVHV��DQG�WKHUH�DUH�QDWLRQ
UHFW�IUHH�NLFN�LV�DZDUGHG�IRU�PRUH�VHULRXV�RIIHQFHV�DQG�LI��WKHVH�RFFXU�L
UHFW�IUHH�NLFN�LV�DZDUGHG�IRU�PRUH�VHULRXV�RIIHQFHV�VXFK��DV�LQWHQWLRQDO
HQW�RU�GDQJHURXV�IDVKLRQ��7ZR�PRUH�VHULRXV�RIIHQFHV��DUH�NLFNLQJ�RU�WU\LQ
,Q�HDUO\�(QJOLVK�VWDWXWHV�WKH�PRUH�VHULRXV�RIIHQFHV�ZHUH�FRPSDVVLQJ�RU�LP
LVGLFWLRQ�RI�WKH�\RXWK�FRXUW��PRUH�VHULRXV�RIIHQFHV�FRPPLWWHG�E\�PLQRUV�P
V��WKH�PDJLVWUDWHV
�FRXUW�IRU�OHVV�VHULRXV�RIIHQFHV��DQG�WKH�&URZQ�&RXUW
LFDWLRQ�VWDJHV���1RLVH��1RLVH�LV�D�VHULRXV�SUREOHP�LQ�DOO�UDGLR�UHFHLYHUV
OHPV��WKLV�VXEVLGHQFH�LV�DOUHDG\�D�VHULRXV�SUREOHP�LQ�7H[DV��)ORULGD��DQG
SLGO\�WKDW�UDEELW�FRQWURO�EHFDPH�D�VHULRXV�SUREOHP��,Q��$XVWUDOLD�D�YLUXV
RPLF�ORVV��,QIOXHQ]D�YLUXVHV�FDXVH�VHULRXV�SUREOHPV�LQ��SLJV��KRUVHV��DQG
ZRUOG�WR�UHYLYH�WDEOH�WHQQLV�DV�D��VHULRXV�VSRUW��$�PHHWLQJ�KHOG�LQ�����
QPHQW��H[FHSW�ZKHUH�WKH�FDVH�LV�VR�VHULRXV�WKDW�DQ\�RWKHU�VHQWHQFH�LV�RXW
W FOHDU ZKHWKHU�WKLV�UHSUHVHQWHG�D�VHULRXV�WKUHDW�WR�FRPPHUFH�DFURVV�QDWL
ULIWV���D�QXPEHU�RI�ZKLFK�JRW�LQWR�VHULRXV�WURXEOH�LQ�WKH�����V�DQG�KDG�W
IUHTXHQF\�UDGLDWLRQ�PD\�DOVR�FDXVH�VHULRXV�WURXEOH���3RRUO\�SLJPHQWHG�DQL
�TXDOLW\�GLHW��KRZHYHU��FDQ�FDXVH��VHULRXV�XULQDU\�WUDFW�SUREOHPV���,QGRR
LQ�������,Q������%HQ]�HPHUJHG�DV�D�VHULRXV�YHKLFOH�PDNHU��,Q�WKDW�\HDU�WK
ULPHV�FDQ�EH�GLYLGHG�LQWR�WKH�PRVW�VHULRXV��ZKLFK�DUH�WULDEOH�RQO\�RQ�LQG
LFWPHQW��EHIRUH�D�MXU\���WKH�OHDVW�VHULRXV��ZKLFK�DUH�WULDEOH�VXPPDULO\��
$1�,1,7,$/�%,%/,2*5$3+<�)25�&25386�,1)250('�/$1*8$*(�7($&+,1*�
$VWRQ��*���HG��������������/HDUQLQJ�ZLWK�FRUSRUD�+RXVWRQ�7;���$WKHOVWDQ� � ����$VWRQ��*������������&RUSRUD�LQ�ODQJXDJH�SHGDJRJ\��PDWFKLQJ�WKHRU\�DQG�SUDFWLFH��LQ�&RRN��*��DQG�%�6HLGOKRIHU��HGV���3ULQFLSOH�DQG�SUDFWLFH�LQ�DSSOLHG�OLQJXLVWLFV��6WXGLHV�LQ�KRQRXU�RI�+�*�:LGGRZVRQ�2[IRUG���2[IRUG�8QLYHUVLW\�3UHVV$VWRQ��*������������(QULFKLQJ�WKH�OHDUQLQJ�HQYLURQPHQW��FRUSRUD�LQ�(/7��LQ�:LFKPDQQ��$���)OLJHOVWRQH�6���0F(QHU\��7��DQG�*��.QRZOHV��HGV���7HDFKLQJ�DQG�ODQJXDJH�FRUSRUD�/RQGRQ�DQG�1HZ<RUN���/RQJPDQ$VWRQ��*�����������+RZ�FDQ�\RX�H[SORLW�WKLV�VHOI�DFFHVV�UHVRXUFH"�,QYROYLQJ�OHDUQHUV�LQ�GHYHORSLQJPHWKRGV�WR�XVH�FRUSRUD��,Q�3��%HQVRQ�DQG�3��9ROOHU��HGV���$XWRQRP\�DQG�,QGHSHQGHQFH�LQ/DQJXDJH�/HDUQLQJ�/RQGRQ����/RQJPDQ����������$WNLQVRQ��'������������7KH�HYROXWLRQ�RI�PHGLFDO�UHVHDUFK�ZULWLQJ�IURP������WR�������7KH�FDVH�RI�WKH(GLQEXUJK�0HGLFDO�-RXUQDO������$SSOLHG�/LQJXLVWLFV��������������%DOO��&�1������������7XWRULDO�1RWHV��&RQFRUGDQFHV�DQG�&RUSRUD����*HRUJHWRZQ���*HRUJHWRZQ8QLYHUVLW\�%DUJLHOD�&KLDSSLQL��)��DQG�&�1LFNHUVRQ���HGV��������������:ULWLQJ�%XVLQHVV��JHQUHV��PHGLD�DQGGLVFRXUVHV�+DUORZ��/RQJPDQ%DUORZ��0������������3DUDOOHO�7H[WV�LQ�/DQJXDJH�7HDFKLQJ��LQ�%RWOH\��*ODVV��0F(QHU\�	�:LOVRQ��HGV��3URFHHGLQJV�RI�7HDFKLQJ�DQG�/DQJXDJH�&RUSRUD������/DQFDVWHU���8&5(/�8QLYHUVLW\�RI/DQFDVWHU��������%HUQDUGLQL��6LOYLD�����������6SRLOW�IRU�FKRLFH
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