
7KHDWUH�%RRNV
$SULO�����

$FW�1RZ�����DQG�,PSURYLVH���� ��������������������� ����
'RQ�+LOO
���SDJHV��� � ������� ����� �����������������������

'RQ�+LOO�EHJLQV�ZLWK�WKH�SUHPLVH�WKDW�ZH�OHDUQ�PRUH�ZKHQ�ZH�DUH
KDYLQJ�IXQ��7KURXJK�WKLV�VHULHV�RI�HQMR\DEOH�H[HUFLVHV�� WKH�PRVW
LQH[SHULHQFHG�JURXS�RI�DFWRUV�FDQ�OHDUQ�KRZ�WR�DFW��H[WHQG�WKHLU
DELOLWLHV��JDLQ�FRQILGHQFH�DQG�WUXVW�DQG�GLVFRYHU�WKH�LPSRUWDQFH�RI
LPDJLQDWLRQ��GLVFLSOLQH��WHDPZRUN�DQG�SOD\LQJ�WUXH��(DFK�H[HUFLVH
KDV�DQ�RXWOLQH�RI�ZKDW�VKRXOG�KDSSHQ��ZKDW�FDQ�KDSSHQ�DQG�ZKDW
OHVVRQV�VKRXOG�EH�OHDUQW��,GHDO�IRU�WHDFKHUV�DQG�QHZ�JURXSV��

7KH�$FWRUªV�$UW�DQG�&UDIW�� � � ���������������
5RQD�/DXULH
����SDJHV� � ������ � �����������������������

5RQD�/DXULH��'LUHFWRU�RI�WKH�7HDFKHUªV�/LFHQWLDWH DW�WKH *XLOGKDOO
6FKRRO�RI�0XVLF�DQG�'UDPD DQG�7XWRU�DW�WKH�$FWRUªV &HQWUH��GUDZV�RQ
KHU�ZLGH�H[SHULHQFH�DV�DQ�DFWRU�DQG�WXWRU�LQ�WKLV�DQDO\VLV�RI�WKH�DUW
DQG�FUDIW�RI�DFWLQJ��7KH�$FWRUªV�$UW�DQG�&UDIW FRQFHQWUDWHV�RQ�KRQLQJ
WKH�DFWRU·V�VNLOOV��KRZ�WR�XVH�YRLFH��PRGXODWLRQ�DQG�PRYHPHQW�LQ
FKDUDF�WHULVDWLRQ��$QDO\VHV�RI�6KDNHVSHDUH��FRPHG\��IDUFH�DQG
PRGHUQ�SOD\V�JLYH�DQ�LQVLJKW�LQWR�WKHVH�JHQUHV��5RQD�HYDOXDWHV�VRPH
RI�RXU�ILQHVW�DFWRUV�DQG�ZKDW�PDNHV�WKHP�H[FHSWLRQDO��

§�����LQIRUPHG�HYDOXDWLRQ�RI�DFWRUV�DQG�WKHLU�DUW�����D�ZHOFRPH�VRXUFH�RI
EDFNJURXQG�NQRZOHGJH�DERXW�WKH�FRPSOH[�WHFKQLFDOLWLHV�LQYROYHG�LQ�WKH
SHUVRQDO�SUHVHQWDWLRQ�RI�D�SROLVKHG�SHUIRUPDQFH�¨���6SHHFK�DQG�'UDPD�

§)XOO�RI�LQWHUHVWLQJ�REVHUYDWLRQ�DQG�SHUFHSWLRQ�¨���6LU�-RKQ�*LHOJXG��

����



$GDSWDEOH�6WDJH�&RVWXPH�IRU�:RPHQ�� �����
(OL]DEHWK�5XVVHOO
���SDJHV��� � �� �������LOOXVWUDWLRQV�DQG�OD\RXWV
������ � � � � �����������������������

8VLQJ�D�EDVLF�ERGLFH�DQG�VNLUW��WKH�DXWKRU�VKRZV�KRZ�DGGLWLRQV
DQG�DFFHVVRULHV�DGDSW�WKH�EDVLF�FRVWXPH�WR�DQ\�SHULRG��IURP�6D[RQ�WR
9LFWRULDQ�� :LWK� LQVWUXFWLRQV� DQG� SDWWHUQV� IRU� DGGLWLRQV� DQG
DFFHVVRULHV��VXFK�DV�ZLPSOHV�DQG�EXVWOHV��7KLV��22�LQ�O�FRVWXPH�LV�DQ
HFRQRPLFDO�ZD\�WR�FORWKH�WKH�ZKROH�FRPSDQ\��
§��WKLV�SUDFWLFDO�ERRN�LV�D�JRG�VHQG�WR�DOO�FRVWXPLHUV�DQG�DQ�HFRQRPLF

OLIHVDYHU�WR�HGXFDWLRQDO�WKHDWUH�SURGXFHUV�¨
��(GXFDWLRQDO�7KHDWUH�1HZV�

$XGLWLRQLQJ��$�3UDFWLFDO�*XLGH�� � ��������������
5RQD�/DXULH�
���SDJHV��� � ������ � �����������������������

$XGLWLRQLQJ LV�DLPHG�DW�GUDPD�VWXGHQWV��5RQD�/DXULH�FRYHUV�WKH
FKRLFH�DQG�SUHSDUDWLRQ�RI�DXGLWLRQ�PDWHULDO��ZLWK�LQVWUXFWLRQV�RQ
SHUIRUPDQFH��DXGLWLRQ�VSHHFKHV�IRU�GUDPD�VFKRROV��DQG�PDWHULDO�IRU
FKLOGUHQ·V�WKHDWUH�DXGLWLRQV�
§,W�HTXLSV�\RXQJ�SHRSOH�WR�FRSH�ZLWK�D�VLWXDWLRQ�IRU�ZKLFK�WKHUH�LV�UDUHO\

DGHTXDWH�JXLGDQFH�DQG�JLYHV�DQ�KRQHVW�SLFWXUH�RI�WKH�SHULOV�DQG�SRVVLELOLWLHV
RI�SURIHVVLRQDO�DXGLWLRQV�¨���6SHHFK�DQG�'UDPD�

%HJLQQLQJV�LQ�'UDPD�� � � �����
(��0DUWLQ�%URZQH
���SDJHV� � � ������ � �����������������������

$Q�H[FHOOHQW�SULPHU�IRU�FKLOGUHQ�DQG�QHZFRPHUV�WR�WKH�VWDJH��

&RVWXPH�/DQJXDJH��$�'LFWLRQDU\�RI�'UHVV�7HUPV�
6WHSKDQLH�'DYLHV
����SDJHV
3DSHU�������������������������������&DVHG�����������������������������

)LQGLQJ� WKDW� IHZ� FRVWXPH� ERRNV� SURYLGHG� KHU� ZLWK� WKH
LQIRUPDWLRQ�VKH�QHHGHG�IRU�KHU�FRXUVHZRUN��6WHSKDQLH�FRPSLOHG�KHU
RZQ��/DYLVKO\�LOOXVWUDWHG�ZLWK�KHU�RZQ�VNHWFKHV�RI�WKH�FRVWXPHV�DQG

����



VFXOSWXUHV�VKH�UHVHDUFKHG��WKH�ERRN�UDQJHV�WKURXJK�WKH�FHQWXULHV�
JLYLQJ�FRQFLVH�LQIRUPDWLRQ��/LVWV�FRXWXULHUV��GHVLJQHUV��FROOHFWLRQV
DQG�H[KLELWLRQV��6WHSKDQLH�'DYLHV�ZDV�D�)HOORZ�RI�WKH 5R\DO�6RFLHW\�RI
$UWV��6KH�ZDV�DOVR�+HDG�RI�$UW�DW�0DOYHUQ�*LUOVª DQG�&KHOWHQKDP
/DGLHVª &ROOHJHV��

'UDPD�,PSURYLVHG� � � ���
.HQQHWK�3LFNHULQJ
���SDJHV�6HFRQG�(GLWLRQ� ������ � �����������������������

(GXFDWLRQDO�GUDPD�PDNHV�KHDY\�GHPDQGV�RQ�WHDFKHUV·�HQHUJ\
DQG�WLPH��7KLV�ERRN�VXJJHVWV�ZD\V�WR�VWLPXODWH�ZRUN�IRU�FKLOGUHQ��E\
XVLQJ�LPSURYLVDWLRQ�LQ�DFWRU�WUDLQLQJ��UROH�SOD\��GUDPD�WKHUDS\�DQG
WKH�VWXG\�RI�6KDNHVSHDUH��7KLV�LQQRYDWLYH�ZRUN�LQFOXGHV�WKH�SOD\�
5DGLFDO :LOO��ZKLFK�EULQJV�6KDNHVSHDUH�WR�OLIH�IRU�WRGD\·V�FKLOGUHQ�E\
SUHVHQWLQJ�WKH�FKDUDFWHUV�DQG�VFHQDULRV�LQ�D�OLJKW�ZLWK�ZKLFK�WKH\�FDQ
HPSDWKLVH��'U�3LFNHULQJ�LV�D�GLUHFWRU�RI�WKH ,QVWLWXWH�IRU�WKH�$UWV�LQ
7KHUDS\�DQG�(GXFDWLRQ DQG�&KLHI�([DPLQHU�LQ�6SHHFK�DQG�'UDPD�IRU
WKH�/RQGRQ�&ROOHJH�RI 0XVLF��

'UDPD�LQ�WKH�&DWKHGUDO� � � ���
.HQQHWK�3LFNHULQJ
���SS� � � ���,OOXVWUDWLRQV� ���������6HFRQG�(GLWLRQ
������� � � � � �����������������������

7KLV� UHYLVHG� HGLWLRQ� RI� .HQQHWK� 3LFNHULQJ·V� VWXG\� RI� WKH
GHYHORSPHQW�RI�WKH�&DQWHUEXU\�)HVWLYDO�DQG�WKH�UHVXUJHQFH�RI
UHOLJLRXV� GUDPD�� LV� SXEOLVKHG� WR� FRLQFLGH� ZLWK� WKH� DXWKRU·V
DSSHDUDQFH�DV�%HFNHW�LQ�D�PDMRU�QHZ�SURGXFWLRQ�RI�7��6��(OLRW·V
0XUGHU�LQ�WKH &DWKHGUDO��

$W�WKH�VWDUW�RI�WKH�WZHQWLHWK�FHQWXU\�WKHUH�ZDV�D�JUHDW�GHDO�RI
KRVWLOLW\�IURP�WKH�&KXUFK�WRZDUGV�GUDPD��'U�3LFNHULQJ�H[SORUHV�WKH
FKDQJLQJ� DWWLWXGHV�ZKLFK� HQDEOHG� WKH� 'HDQ� RI� &DQWHUEXU\� WR
HVWDEOLVK�WKH�)HVWLYDO�DQG�OD\�WKH�IRXQGDWLRQV�IRU�UHOLJLRXV�GUDPD�WR
SOD\�WKH�LPSRUWDQW�UROH�LQ�WKH�VSUHDGLQJ�RI�WKH�&KULVWLDQ�PHVVDJH
ZKLFK�LW�GRHV�WRGD\��$�PXVW�IRU�DOO�WKRVH�ZLWK�DQ�LQWHUHVW��HLWKHU
JHQHUDO� RU� DFDGHPLF�� LQ� UHOLJLRXV� GUDPD� DQG� WKH� PRGHUQ
GHYHORSPHQW�RI�WKH�VWDJH��

����



)XUWKHU�6WHSV�LQ�6WDJHFUDIW�� � � ������
6XVDQ�5LFKPRQG
���SDJHV� � � ������ � �����������������������

7KH�VHTXHO�WR�7H[WERRN�RI�6WDJHFUDIW DQG��DOWKRXJK�WKH\�DUH�RI�YDOXH
RQ�WKHLU�RZQ��WRJHWKHU�WKH\�SURYLGH�D�FRPSOHWH�VWXG\�FRXUVH��7KH
H[HUFLVHV�JLYHQ��VXFK�DV�LQIOHFWLRQ�DQG�FKDUDFWHULVDWLRQ��DUH�GHVLJQHG
WR�VWUHWFK�WKH�VWXGHQW·V�DELOLWLHV�HYHQ�IXUWKHU��

$Q�,OOXVWUDWHG�*XLGH�WR�6WDJLQJ�+LVWRU\�� ���������
%RRN�2QH��(J\SWLDQ��*UHHN��5RPDQ�DQG�0HGLHYDO�7KHDWUH�
0DU\�:RROODUG
����SDJHV� ��������� � � ������������LOOXVWUDWLRQV
�������� � � � � �����������������������

*HWWLQJ�WKH�VWDJLQJ�ULJKW�IRU�SHULRG�SOD\V�LV�GLIILFXOW��EXW�LW�LV
HVVHQWLDO�IRU�SURSHU�UHDOLVDWLRQ��0DU\�KDV�GUDZQ�RQ�KHU�PDQ\�\HDUV�RI
H[SHULHQFH�DV�D�GUDPD�WHDFKHU�WR�SURYLGH�LQYDOXDEOH�KHOS�RQ�JHWWLQJ
WKH� SHULRG� GHWDLO� ULJKW�� 7KH� ILUVW� VHFWLRQ� GHWDLOV� WKH� FRPPRQ
SULQFLSOHV��VXFK�DV�W\SHV�RI�VWDJH��FROXPQV��VFHQLF�GHFRUDWLRQ�DQG�WKH
PDNLQJ�RI�SURSV��7KH�VHFRQG�VHFWLRQ�WDNHV�HDFK�SHULRG�LQ�WXUQ�DQG
DQDO\VHV�WKH�GHYHORSPHQW�RI�WKHDWUH��DUFKLWHFWXUH�DQG�VWDJH�VHWV�
)ROORZLQJ�FKDSWHUV�JLYH�GHWDLOHG�GUDZLQJV�RI�WKH�GUHVV��DUPRXU�
IXUQLWXUH��SRWWHU\�DQG�GHFRUDWLRQ��:LWK�WKLV�ERRN�\RX�ZLOO�DOZD\V�EH
DEOH�WR�ILQG�WKH�DQVZHU�WR�TXHVWLRQV�OLNH��´:KDW�GLG�(J\SWLDQ�FKDLUV
ORRN�OLNHµ��´:KDW�VW\OH�FUR]LHU�GLG�D�PHGLHYDO�ELVKRS�FDUU\"µ�

,PSURYLVDWLRQ��3URMHFW�DQG�3UDFWLFH� � ���������
5REHUW�1HZWRQ
����SDJHV�� � ������ � �����������������������

7KLV�ERRN�LV�WKH�UHVXOW�RI�ZRUN�DW�7KH�7KHDWUH &OXE��ZKHUH�5REHUW
1HZWRQ�SXUVXHG�WKH�SUHPLVH�WKDW�LPSURYLVDWLRQ�LV�D�WRRO�IRU�WUDLQLQJ
DFWRUV��UDWKHU�WKDQ�DQ�HQG�WR�LWVHOI��5REHUW�1HZWRQ�XVHG�KLV�VWXGHQWV
UHVSRQVHV�WR�SROLVK�WKH�EHQHILWV�RI�LPSURYLVDWLRQ��

����



$�-XQLRU�7H[WERRN�RI�6WDJHFUDIW�� � ������
)UDQFHV�0DUVGHQ
���SDJHV� � � ������ � �����������������������

0UV� 0DUVGHQ�� DQ� H[SHULHQFHG� WHDFKHU�� KDV� DGDSWHG� 6XVDQ
5LFKPRQG·V�ERRNV�RQ�VWDJHFUDIW�IRU�XVH�DV�GUDPD�VRXUFH�ERRNV��6KH
VKRZV�KRZ�WR�VWLPXODWH�FKLOGUHQ�WKURXJK�GUDPD�H[HUFLVHV�DQG�D
VHFWLRQ�RQ�SOD\�SURGXFWLRQ��

7KH�0XVLFDO�'LUHFWRU� � � ����������
:LOOLDP�+RDUH
����SDJHV� � ������ � �����������������������

'U�+RDUH�GLVFXVVHV�WKH�KLVWRU\�RI�RSHUD��WKH�DUW�RI�FRQGXFWLQJ�
FKRRVLQJ�WKH�VKRZ��RUFKHVWUDO�GHFLVLRQV��OHDUQLQJ�DQG�SUHSDUDWLRQ�
WKH�SHUIRUPDQFH�DQG�WKH�JHW�RXW��7KH�DXWKRU�FRQGXFWHG�PRUH�WKDQ���
ZRUNV�GXULQJ�KLV�OLIH�ORQJ�LQYROYHPHQW�ZLWK�DPDWHXU�RSHUDWLFV��
§$�SDLQVWDNLQJ�ZRUN�ZKLFK�FRYHUV�HYHU\�DUHD�RI�WKH�PXVLFDO�GLUHFWRUªV�UROH�
QRW�RQO\�WKDW�ZKLFK�LVYLVLEOH�WR�WKH�DXGLHQFH�����EXW�WKH�ZKROH�SURFHVV�RI

VWXG\�DQG�SUHSDUDWLRQ�¨���$PDWHXU�6WDJH�

0XVLFDOV��7KH�*XLGH�WR�$PDWHXU�3URGXFWLRQ�� ������
3HWHU��$��6SHQFHU
����SDJHV� ���LOOXVWUDWLRQV� � ���������6HFRQG�(GLWLRQ
������ � � � � �����������������������

7KH�DXWKRU·V�H[WHQVLYH�H[SHULHQFH�ZLOO�KHOS�\RX�JHW�WKH�EHVW
UHVXOWV� IURP�\RXU� JURXS��+H� H[SORUHV� HYHU\� DVSHFW� RI� VWDJLQJ
PXVLFDOV��ILQDQFHV��VKRZ�DQG�FDVW�VHOHFWLRQ��EORFNLQJ�PRYHV��ZLWK
H[DPSOHV�IURP�)LGGOHU�RQ�WKH�5RRI DQG�&DODPLW\ -DQH���WHFKQLFDO�DVSHFWV�
VFKRRO�SURGXFWLRQV��DQG�OHJDO�PDWWHUV��

3HWHU�6SHQFHU�KDV�GLUHFWHG�RYHU�����PXVLFDOV��PDNLQJ�KLP�RQH�RI
%ULWDLQ·V�PRVW�UHVSHFWHG�DPDWHXU�GLUHFWRUV��+H�KDV�DGMXGLFDWHG�DW
PDQ\�IHVWLYDOV�DQG�WDXJKW�DW�WKH�12'$ 2SHUDWLF�6XPPHU�6FKRRO��

§&DUHIXO�VWXG\�DQG�FRQVWDQW�UHIHUHQFH�WR�WKLV�PRVW�UHDGDEOH�ERRN�ZLOO
LPSURYH�WKH�TXDOLW\�RI�WKH�ZRUN�RI�HYHU\�GLUHFWRU�RI�DQ�DPDWHXU�PXVLFDO��

EH�KH�D�SURIHVVLRQDO�RU�QRW�¨���7KH�$PDWHXU�6WDJH�

����



2Q�(QJOLVK�&RVWXPH� � � ����������������
0DU\�.HOO\
���SDJHV� � ,OOXVWUDWHG� ������ �����������������������

6KRZV�KRZ�DQG�ZK\�FRVWXPH�KDV�FKDQJHG�EHWZHHQ�WKH�6D[RQ
DQG�9LFWRULDQ�SHULRGV��&RQFHQWUDWHV�RQ�HYHU\GD\�FRVWXPH��VR�WKH
FRVWXPLHU�KDV�H[SHUW�KHOS�LQ�GUHVVLQJ�WKH�HQVHPEOH��

3OD\LQJ�3HULRG�3OD\V� � � ���������
/\QQ�2[HQIRUG
����SDJHV� ���LOOXVWUDWLRQV� ������ �����������������������
3DUWV�,���,9�DYDLODEOH�VHSDUDWHO\��������HDFK

7KH�LQWULFDFLHV�RI�SHULRG�SOD\V�SRVH�SUREOHPV�IRU�DFWRUV DQG
GLUHFWRUV��3OD\LQJ�3HULRG�3OD\V KRZ�WR�H[SUHVV�WKH�VSLULW�RI�WKH�DJH
WKURXJK�WKH�DFWLQJ�VW\OH��FRVWXPHV��GDQFHV�� LQVWUXPHQWV��PDQQHUV�
PRYHPHQW��DQG�PXVLF��,QFOXGHV�DFWLQJ�DQG�PLPH�H[HUFLVHV�DQG
VXJJHVWLRQV�IRU�SDJHDQW�DQG�DUHQD�ZRUN��
§7KH�LQIRUPDWLRQ�KDV�EHHQ�FDUHIXOO\�FKRVHQ�WR�HQULFK�SUHVHQWDWLRQ��,W�LV
WHPSWLQJ�WR�UHFRPPHQG�WKLV�ERRN�����WR�WKH�KLVWRU\�WHDFKHU�DV�ZHOO�¨���7(6�

7KH�3URGXFHU�DQG�WKH�$FWRU�� � ���������
)UDQN�1HZPDQ
���SDJHV� � � ������ � �����������������������

7KH�SURGXFHU�RU�DFWRU�ZKR�KDV�\HW�WR�ILQG�D�VRXQG�PHWKRG�RI
ZRUN�ZLOO�ILQG�WKLV�ERRN�LQYDOXDEOH��+RZHYHU��WKH�PRUH�H[SHULHQFHG
ZLOO�EH�JODG�WR�KDYH�WKH�EDVLF�SULQFLSOHV�UHVWDWHG��

7KH�6LQJOH�6RXUFH�RI�DOO�)LOWK��7KH�-HUHP\�&ROOLHU�&RQWURYHUV\�
'DYLG�6HOI�
����SDJHV� � ������ � �����������������������

,Q�WKH�����V��D�QRQ�MXULQJ�SULHVW��-HUHP\�&ROOLHU��ODXQFKHG�D
YLWULROLF�DWWDFN�RQ�WKH�H[FHVVHV�RI�5HVWRUDWLRQ�7KHDWUH��,Q�GRLQJ�VR��KH
VWDUWHG�D�YLFLRXV�SDPSKOHW�ZDU�ZKLFK�ZDV�WR�FKDQJH�WKH�KLVWRU\�RI
GUDPD��3XULWDQLFDO�LQ�KLV�YLHZV��&ROOLHU�DWWDFNHG�WKH�SURIDQLW\�DQG
GHEDXFKHU\�RI�WKH�VWDJH�DQG�GHPDQGHG�LWV�DEROLWLRQ��,Q�UHVSRQVH�
VHYHUDO�SOD\ZULJKWV��LQFOXGLQJ�9DQEUXJK�DQG�&RQJUHYH��ZURWH�LQ
GHIHQFH�RI�GUDPD�ZKLOVW�FRQFHGLQJ�WKDW�LWV�H[FHVVHV�QHHGHG�WDPLQJ��

����



$�KXJH�QXPEHU�RI�SDPSKOHWV�ZHUH�ZULWWHQ�DQG��DOWKRXJK�&ROOLHU·V
DUJXPHQWV�ZHUH�RIWHQ�IODZHG�DQG�RYHU�]HDORXV��KH�FDXJKW�WKH�PRRG
RI�WKH�WLPHV�DQG�DV�D�GLUHFW�UHVXOW�9DQEUXJK�DQG�&RQJUHYH·V�FDUHHUV
ZHUH�FXW�VKRUW��+LV�ILQDO�YLFWRU\�FDPH�ZLWK�WKH�HVWDEOLVKPHQW�RI�WKH
2IILFH�RI�/RUG�&KDPEHUODLQ�WR�FHQVRU�SOD\V���ZKLFK�ODVWHG�XQWLO�WKH
����V��7KLV�LPSRUWDQW�FKDSWHU�LQ�WKH�GHYHORSPHQW�RI�WKH�PRGHUQ
WKHDWUH�KDV�HVFDSHG�FORVH�DFDGHPLF�VFUXWLQ\�DQG�IRU�WKH�ILUVW�WLPH�DOO
WKH� PDMRU� SDPSKOHWV� DQG� SOD\V� ZULWWHQ� GXULQJ� WKLV� ZDU� DUH
UHSURGXFHG�KHUH�IRU�VWXGHQWV��ERWK�VHULRXV�DQG�DPDWHXU��RI�WKHDWUH
KLVWRU\��

6WDJH�0DQDJHPHQW�DQG�7KHDWUHFUDIW� � ����������
+HQGULN�%DNHU
����SDJHV� ����LOOXVWUDWLRQV� ������� �����������������������

7KH�DXWKRU�GLVFXVVHV�WKH�GHYHORSPHQW�RI�D�VWDJH�SURGXFWLRQ�
PDUNLQJ�VFULSWV��UHKHDUVDOV��WKH�VWDJH�FUHZ��WKH�VWDJH��ILUVW�QLJKWV�DQG
UXQQLQJ�WKH�SOD\��7KLV�HGLWLRQ�GLVFXVVHV�WKH�1DWLRQDO 7KHDWUH��WKH
UHVWRUDWLRQ�RI�9LFWRULDQ�WKHDWUHV��WKH�GHVLJQ�RI�QHZ�DFWLQJ�DUHDV�IRU
WKH�RSHQ�VWDJH�DQG�WKH�DSSOLFDWLRQ�RI�UQLFURSURFHVVLQJ�WR�OLJKWLQJ
FRQWURO��+HQGULN�%DNHU�XVHG�KLV�RZQ�ZRUN�DV�GHVLJQHU�� VWDJH
PDQDJHU�DQG�GLUHFWRU�WR�LOOXVWUDWH�WKLV�H[FHOOHQW�JXLGH�WR�VWDJH
PDQDJHPHQW��8VHIXO�IRU�VWXGHQWV�DQG�DPDWHXUV��

§7KH�VWDJH�PDQDJHU�KDV�D�FUDIW�DV�KLJKO\�GHYHORSHG�DQG�FRPSOH[�DV�
WKDW�RI�D�GLUHFWRU�RU�FKLHI�HOHFWULFLDQ��+H�LV�WKH�RQH�ZKR�PXVW�XQLWH�WKH
WHFKQLFDO�DQG�FUHDWLYH�DVSHFWV�RI�SOD\�SURGXFWLRQ��%DNHUªV�KDQGERRN�
FODULILHV�KLV�LPSRUWDQFH�����DGPLUDEO\�WKRURXJK�DQG�GHWDLOHG�DQG�DOVR

UHDGDEOH�¨���7KH�/LEUDU\�-RXUQDO�

$�7H[WERRN�RI�6WDJHFUDIW� � � ������
6XVDQ�5LFKPRQG
����SDJHV� � ������ � �����������������������

([SORUHV�WKH�SULQFLSOHV�RI�DFWLQJ�IRU�VWXGHQWV��6XVDQ�5LFKPRQG
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