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ȑȖȘȖ�ȟȜȕȒȎȬȠ�ȡȥȓțȖȘȜȐ��țȓȟȝȜȟȜȏțȩȣ�Ș�ȟȎȚȜȞȓȑȡșȖȞȜȐȎțȖȬ��ȝȜȟȘȜșȪȘȡ�ȖȚ�țȓ�ȝȞȓȒșȜȔȓț�
ȜȝȩȠ�ȝȜȒȜȏțȜȗ�ȞȎȏȜȠȩ���Ȗ�ȡȥȖȠȓșȓȗ��ȘȜȠȜȞȩȓ�ȝȜ�ȝȞȓȔțȓȚȡ�ȕȎȚȘțȡȠȩ�Ȑ�ȠȞȎȒȖȤȖȜțțȜȗ�ȚȜ-
ȒȓșȖ�ȞȎȏȜȠȩ�ȟ�ȘșȎȟȟȜȚ�Ȗ�ȒȖȒȎȘȠȖȕȚȓ�

.��ǾȎȠȠș��ȟȚ��>��@��ȝȞȓȒȡȝȞȓȔȒȎȓȠ�ȝȞȖȐȓȞȔȓțȤȓȐ�ȒȖȒȎȘȠȖȥȓȟȘȜȑȜ�ȟȠȖșȭ�Ȝ�țȓȜȏȣȜȒȖ-
ȚȜȟȠȖ�ȜȠȟșȓȔȖȐȎȠȪ�ȚȜȚȓțȠ��ȘȜȑȒȎ�Ȗȣ�ȝȞȓȒȐȕȭȠȩȓ�ȤȓșȖ�ȜȏȡȥȓțȖȭ��ȐȐȜȒȖȚȩȓ�ȟ�țȎȖșȡȥȦȖȚȖ�
țȎȚȓȞȓțȖȭȚȖ��ȟȠȎțȜȐȭȠȟȭ�ȝȜȚȓȣȜȗ�Ȓșȭ�ȞȓȎșȪțȜȗ�ȞȎȏȜȠȩ�ȟ�ȟȜȏȟȠȐȓțțȩȚ�ȜȠțȜȦȓțȖȓȚ�Ȓȓ-
Ƞȓȗ�Ș�ȟȐȜȖȚ�ȝȖȟȪȚȓțțȩȚ�ȞȎȏȜȠȎȚ��.��ǾȎȠȠș�ȝȞȓȒȜȟȠȓȞȓȑȎȓȠ�ȝȞȓȝȜȒȎȐȎȠȓșȓȗ�Ȗ�ȞȎȏȜȠțȖȘȜȐ�
ȟȖȟȠȓȚȩ�ȝȜȒȑȜȠȜȐȘȖ�ȡȥȖȠȓșȓȗ�ȝȞȜȠȖȐ�țȓȑȖȏȘȜȟȠȖ� ȕȎȞȎțȓȓ� ȟȝșȎțȖȞȜȐȎțțȜȗ�ȐȓȞȟȖȖ�ȝȞȓ-
ȝȜȒȎȐȎțȖȭ�� Ȏ� ȠȎȘȔȓ� ȑȜȐȜȞȖȠ� Ȝȏ� ȜȝȎȟțȜȟȠȖ� ȖȑțȜȞȖȞȜȐȎțȖȭ� țȡȔȒ� ȖțȒȖȐȖȒȡȎșȪțȜ�ȜȞȖȓț-
ȠȖȞȜȐȎțțȜȑȜ�ȝȞȓȝȜȒȎȐȎțȖȭ�ȞȎȒȖ�ȟȜȣȞȎțȓțȖȭ�ȡȟȝȓȐȎȓȚȜȟȠȖ�ȏȜșȪȦȖțȟȠȐȎ�Ȑ�ȜȏȧȓȚ�ȠȓȚȝȓ�
ȓȔȓțȓȒȓșȪțȜȑȜ�ȝșȎțȎ�ȞȎȏȜȠȩ�

ǰ� ǮțȑșȖȖ� ȐșȖȭțȖȓ� ȝȞȎȐȖȠȓșȪȟȠȐȓțțȩȣ� țȎȤȖȜțȎșȪțȩȣ� ȟȠȞȎȠȓȑȖȗ�� Ȑ� ȘȜȠȜȞȩȣ�
ȜȏȞȎȕȜȐȎȠȓșȪțȩȓ�ȞȓȕȡșȪȠȎȠȩ�ȞȎȟȝȖȟȎțȩ�ȝȜ�ȟȞȜȘȎȚ�Ȗ�ȑȜȒȎȚ��ȕȎȘșȬȥȎȓȠȟȭ�Ȑ�ȠȜȚ��ȥȠȜ�ȝȓ-
ȒȎȑȜȑȖ�ȐȓȞȭȠ�Ȑ�țȓȜȏȣȜȒȖȚȜȟȠȪ� ȟȖșȪțȜȑȜ�ȞȓȑȡșȖȞȜȐȎțȖȭ�ȠȓȚȝȎ�ȜȏȡȥȓțȖȭ��ȁȝȞȎȐșȓțȖȓ�
ȝȜ�ȟȠȎțȒȎȞȠȎȚ�Ȑ�ȜȏȞȎȕȜȐȎțȖȖ��2)67('���ȝȞȎȐȖȠȓșȪȟȠȐȓțțȜȓ�ȝȜȒȞȎȕȒȓșȓțȖȓ�ȝȜ�ȚȜțȖȠȜ-
ȞȖțȑȡ�ȦȘȜș��ȜȏȜȟȠȞȖșȜ�ȫȠȡ�ȟȖȠȡȎȤȖȬ�ȟȐȜȓȗ�©ȜȕȎȏȜȥȓțțȜȟȠȪȬ�ȝȜ�ȡȟȘȜȞȓțȖȬ�ȠȓȚȝȎ�Ȑ�Ȝȏ-
ȡȥȓțȖȖ��ȥȠȜ�ȝȞȖȐȓșȜ�Ș�ȑȜțȘȓ�ȕȎ�ȠȓȚȝȜȚ�șȬȏȜȗ�ȤȓțȜȗ��țȓȟȚȜȠȞȭ�țȎ�ȠȜ��ȥȠȜ�ȜȠȟȡȠȟȠȐȖȓ�
ȐțȖȚȎțȖȭ�Ș�ȝȜțȖȚȎțȖȬ�ȡȥȓțȖȘȎȚȖ�ȜȟȠȎȐșȭȓȠ�ȕȎ�ȏȜȞȠȜȚ�Ȑȟȓȣ��ȘȞȜȚȓ�ȟȎȚȩȣ�ȟȝȜȟȜȏțȩȣª�
>���S����@�

ǿȞȎȐțȖȠȓ� ȫȠȜ� ȡȠȐȓȞȔȒȓțȖȓ� 2)67('� ȟ� țȎȘȎȕȜȚ� 7*$7� �ǶȟȟșȓȒȜȐȎȠȓșȪȟȘȜȗ� ȑȞȡȝȝȩ�
ȝȜ�ȜȤȓțȘȓ�Ȗ�ȠȓȟȠȖȞȜȐȎțȖȬ��Ȝ�ȠȜȚ��ȥȠȜ�©ȞȎȕțȩȓ�ȡȥȓțȖȘȖ�ȚȜȑȡȠ�ȞȎȕȐȖȐȎȠȪȟȭ�ȞȎȕțȩȚȖ�ȠȓȚ-
ȝȎȚȖª��7*$7��������S������ǻȎ�ȝȞȎȘȠȖȘȓ�ȠȜȠ�ȦȎȑ��ȘȜȠȜȞȩȗ�ȒȓȚȜțȟȠȞȖȞȡȓȠ�ȘȞȖȠȖȥȓȟȘȖȗ�ȝȓȞȓ-
ȣȜȒ�ȜȠ�ȒȖȒȎȘȠȖȕȚȎ�©ȜȒȖț�ȞȎȕȚȓȞ�ȟȜȗȒȓȠ�Ȓșȭ�Ȑȟȓȣª�>���S����@�ȭȐșȭȓȠȟȭ�ȠȓȚ��ȥȠȜ�ȝȞȖȐșȓȘȎȓȠ�
ȡȥȖȠȓșȭ�Ș�ȚȓȠȜȒȜșȜȑȖȖ�ȟȖȟȠȓȚȎȠȖȥȓȟȘȜȑȜ�ȐȓȒȓțȖȭ�ȑȞȡȝȝȩ��ǻȎȝȞȎȐșȭȬȧȎȭ�ȞȎȏȜȠȎ�ȟ�ȑȞȡȝ-
ȝȜȗ�²�ȫȠȜ�ȝȓȒȎȑȜȑȖȥȓȟȘȎȭ�ȟȠȞȎȠȓȑȖȭ��ȘȜȠȜȞȎȭ�ȒȎȓȠ�ȡȥȖȠȓșȬ�ȐȜȕȚȜȔțȜȟȠȪ�ȟȢȜȘȡȟȖȞȜȐȎȠȪȟȭ�
țȎ�țȓȏȜșȪȦȖȣ��ȚȎȘȟȖȚȡȚ��²��ȥȓșȜȐȓȘ��ȒȖȢȢȓȞȓțȤȖȞȜȐȎțțȩȣ�ȑȞȡȝȝȎȣ�ȡȥȓțȖȘȜȐ��ȁȥȖȠȓșȪ�
Ȑȟȓ� Ȕȓ� ȚȜȔȓȠ� ȝȞȖțȖȚȎȠȪ� ȎȒȚȖțȖȟȠȞȎȠȖȐțȩȓ� ȞȓȦȓțȖȭ� Ȝ� ȒȖȢȢȓȞȓțȤȖȞȜȐȎțțȩȣ� Ȥȓșȭȣ�
ȜȏȡȥȓțȖȭ��ȝȞȓȝȜȒȎȐȎȠȪ�Ȗ�ȐȕȎȖȚȜȒȓȗȟȠȐȜȐȎȠȪ�ȟȜ�ȐȟȓȚ�ȘșȎȟȟȜȚ��țȜ�ȕȎȚȓȠțȜȓ�ȜȠșȖȥȖȓ�Ȑ�ȠȜȚ��
ȥȠȜ�ȡȥȖȠȓșȪ�ȒȎșȓȓ�ȡȥȖȠ�ȤȓșȓȐȡȬ�ȑȞȡȝȝȡ�

ȁ�ȝȞȓȝȜȒȎȐȎȠȓșȭ�ȓȟȠȪ�ȘȜțȘȞȓȠțȩȓ�ȤȓșȖ�Ȗ�ȕȎȒȎȥȖ��ȞȎȟȟȥȖȠȎțțȩȓ�ȚȎȘȟȖȚȡȚ�țȎ���²���
ȚȖțȡȠ�țȎȝȞȎȐșȓțțȜȑȜ�țȓȝȞȓȞȩȐȎȓȚȜȑȜ�ȜȏȡȥȓțȖȭ�țȎ�ȐȩȟȜȘȜȚ�ȡȞȜȐțȓ��ȘȜȠȜȞȜȓ�ȟȠȖȚȡșȖȞȡ-
ȓȠ�ȡȥȎȧȖȣȟȭ�Ȗ�ȐȜȐșȓȘȎȓȠ�ȜȟȠȎșȪțȜȗ�ȘșȎȟȟ�Ȑ�ȟȎȚȜȟȠȜȭȠȓșȪțȡȬ�ȞȎȏȜȠȡ�ȝȜ�ȠȓȚȓ�ȡȞȜȘȎ��ȀȎȘȜȓ�
ȢȜȞȚȖȞȡȬȧȓȓ��ȝȜȒȒȓȞȔȖȐȎȬȧȓȓ��ȜȏȡȥȓțȖȓ�Ȗ�ȡȥȓȏțȩȗ�ȝȜȒȣȜȒ�ȜȝȠȖȚȖȕȖȞȡȬȠ�țȎȏșȬȒȓ-
țȖȭ�ȡȥȖȠȓșȭ��ȓȑȜ�ȖȒȓȖ�Ȗ�ȝȜțȖȚȎțȖȓ�ȠȜȑȜ��ȘȎȘȜȗ�ȡȞȜȐȓțȪ�ȖȚȓȬȠ�ȡȥȓțȖȘȖ�Ȗ�ȘȎȘȖȓ�ȡ�țȖȣ�
ȓȟȠȪ�ȝȜȠȞȓȏțȜȟȠȖ��ǻȎȝȞȖȚȓȞ�ȡȞȜȐȓțȪ�ȭȕȩȘȜȐȩȣ�ȕțȎțȖȗ��țȎ�ȘȜȠȜȞȜȚ�ȞȓȏȓțȘȡ�ȘȜȚȢȜȞȠțȜ�
ȞȎȏȜȠȎȠȪ��ȝȜȟȠȞȜȓțȖȓ�ȟșȜȔțȩȣ�Ȗ�ȝȞȜȟȠȩȣ�ȝȜ�ȟȠȞȡȘȠȡȞȓ�ȝȞȓȒșȜȔȓțȖȗ��ȖȟȝȜșȪȕȜȐȎțȖȓ�ȟșȜ-
ȐȎȞțȜȑȜ�ȕȎȝȎȟȎ�Ȗ�ȓȑȜ�ȏȜȑȎȠȟȠȐȜ�Ȗ�ȠȎȘ�ȒȎșȓȓ��ȀȎȘȖȚ�ȜȏȞȎȕȜȚ��ȡ�ȘȎȔȒȜȑȜ�ȡȥȓțȖȘȎ�ȝȜȭȐșȭȓȠȟȭ�
ȐȜȕȚȜȔțȜȟȠȪ�ȝȜșȡȥȖȠȪ�țȓȜȏȣȜȒȖȚȩȓ�ȓȚȡ�ȐȞȓȚȭ�Ȗ�ȝȞȜȟȠȞȎțȟȠȐȜ�Ȓșȭ�ȖȕȡȥȓțȖȭ�Ȗ�ȡȟȐȜȓțȖȭ�
ȚȎȠȓȞȖȎșȎ��Ȑ�ȜȠșȖȥȖȓ�ȜȠ�ȚȜȒȓșȖ�ȏȩȟȠȞȜȑȜ�©ȝȞȜȣȜȔȒȓțȖȭª�ȠȓȚȩ�ȞȎȒȖ�ȝȜȒȠȐȓȞȔȒȓțȖȭ�ȝȜ-
șȡȥȓțțȜȑȜ�©ȡȞȜȐțȭª�
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ȁȥȖȠȓșȪ� ȕȎ� ȟȥȓȠ� ȟȠȞȡȘȠȡȞțȜȑȜ� Ȗ� ȢȜȞȚȎșȪțȜȑȜ� ȝȜȒȣȜȒȎ� țȎȝȞȎȐșȭȬȧȓȗ� ȞȎȏȜȠȩ�
ȟ�ȑȞȡȝȝȜȗ�ȚȜȔȓȠ�ȝȜȒȒȓȞȔȎȠȪ�ȝȜȠȞȓȏțȜȟȠȖ�ȢȜȞȚȖȞȜȐȎțȖȭ�ȫȚȜȤȖȜțȎșȪțȜȗ�ȟȢȓȞȩ�ȘȎȔȒȜȑȜ�
ȡȥȓțȖȘȎ��ȘȜȠȜȞȩȓ�Ȑ�ȟȐȜȬ�ȜȥȓȞȓȒȪ�ȞȎȕȐȖȐȎȬȠ�ȓȑȜ�ȚȜȠȖȐȎȤȖȜțțȡȬ�Ȗ�ȘȜȑțȖȠȖȐțȡȬ�ȟȢȓȞȩ�>�@��
ǺȜȠȖȐȎȤȖȭ�²�ȫȠȜ�©ȞȎȏȜȥȎȭ�ȜȏșȎȟȠȪª�ȜȏȡȥȓțȖȭ��ȁȥȓțȖȘȖ�ȖȟȝȜșȪȕȡȬȠ�ȖșȖ�țȓ�ȖȟȝȜșȪȕȡȬȠ�
ȟȐȜȬ�ȚȜȠȖȐȎȤȖȬ�Ș�ȜȏȡȥȓțȖȬ�Ȑ�ȕȎȐȖȟȖȚȜȟȠȖ�ȜȠ�ȠȜȑȜ��ȖȚȓȬȠ�șȖ�ȠȓȚȎ�ȖșȖ�ȝȞȓȒȚȓȠ�ȕțȎȥȓ-
țȖȓ�șȖȥțȜ�Ȓșȭ�țȖȣ�ȖșȖ�ȝȞȖȚȓțȖȚȩ�șȖ�ȜțȖ�Ȑ�©ȞȓȎșȪțȜȗ�ȔȖȕțȖª��©ǺȜȠȖȐȎȤȖȬ�ȚȜȔțȜ�ȞȎȟ-
ȟȚȎȠȞȖȐȎȠȪ�ȘȎȘ�©ȐțȡȠȞȓțțȖȗ�ȚȓȣȎțȖȕȚª��ȜȝȓȞȖȞȡȬȧȖȗ�ȐțȓȦțȖȚȖ�ȕȎȒȎȥȎȚȖ�Ȗ�ȔȓșȎțȖȭ-
ȚȖ��ǻȎȝȞȎȐșȭȬȧȖȗ�ȟȠȓȞȔȓțȪ�ȟȐȭȕȩȐȎȓȠ�©ȥȠȜ�ȭ�ȣȜȥȡ�ȕțȎȠȪª�ȟ�©ȘȎȘ�ȭ�ȜȠțȜȦȡȟȪ�Ș�ȕȎȒȎțȖȬª��
Ȏ�Ȑ�ȒȎșȪțȓȗȦȓȚ�Ȗ�ȟ�©ȘȎȘ�ȭ�ȜȠȘșȖȘțȡȟȪ�țȎ�ȕȎȒȎțȖȓª�>����S���@�

ȁȥȓțȖȘȖ�țȓ�ȝȞȖȒȡȠ�țȓȚȓȒșȓțțȜ�Ș�ȠȎȘȜȗ�ȟȎȚȜȜȞȑȎțȖȕȎȤȖȖ�țȖ�ȝȜ�ȐȜșȓ�ȟșȡȥȎȭ��țȖ�
Ȑ� ȟȖȠȡȎȤȖȖ�� ȘȜȑȒȎ� ȝȞȓȝȜȒȎȐȎȠȓșȪ� ȝȜțȖȚȎȓȠ� ȟȎȚȜȞȓȑȡșȖȞȡȓȚȜȓ� ȜȏȡȥȓțȖȓ� ȘȎȘ� ȜȏȡȥȓțȖȓ�
ȏȓȕ�țȎȟȠȎȐțȖȥȓȟȠȐȎ�Ȗ�ȠȓȜȞȓȠȖȥȓȟȘȜȗ�Ȗ�ȝȞȎȘȠȖȥȓȟȘȜȗ�ȝȜȒȒȓȞȔȘȖ��0H\HU�DQG�7XUQHU��������
ȞȎȟȝȜȕțȎȬȠ�ȒȜȟȠȖȔȓțȖȓ�ȡȥȓțȖȘȜȚ�ȟȎȚȜȜȞȑȎțȖȕȎȤȖȖ�ȜȏȡȥȓțȖȭ��ȠȎȘ�ȜȝȖȟȩȐȎȭ�ȫȠȜȠ�ȝȞȜ-
Ȥȓȟȟ��©ȝȞȖțȭȠȖȓ�ȜȠȐȓȠȟȠȐȓțțȜȟȠȖ�ȟȠȎțȜȐȖȠȟȭ�ȐȜȕȚȜȔțȩȚ�țȓ�ȠȜșȪȘȜ�Ȑ�ȜȏȟȠȎțȜȐȘȓ�ȡȥȓȏțȜ-
ȑȜ�ȘșȎȟȟȎ�Ȗ�ȞȎȟȠȡȧȖȣ�ȕțȎțȖȗ��țȜ�ȠȎȘȔȓ�Ȗ�Ȑ�ȐȜȕȚȜȔțȜȟȠȭȣ�ȝȞȜȒȓȚȜțȟȠȞȖȞȜȐȎȠȪ�ȫȠȖ�ȕțȎ-
țȖȭ��S������

ǰ�ȘȎȥȓȟȠȐȓ�ȝȞȖȚȓȞȎ�ȞȎȟȟȚȜȠȞȖȚ�ȞȎȕȐȖȠȖȓ�ȘȜȚȝȓȠȓțȤȖȗ�ȝȖȟȪȚȎ��ȝȜȟȘȜșȪȘȡ�ȟȠȎțȜȐ-
șȓțȖȓ� ȎȐȠȜȞȎ� ȏȜșȓȓ� ȟșȜȔțȩȗ�� țȓȔȓșȖ� ȒȖȟȘȞȓȠțȩȗ� șȖțȓȗțȜ� ȜȞȑȎțȖȕȜȐȎțțȩȗ� ȝȞȜȤȓȟȟ��
Ȏ�ȟ�ȒȜȏȎȐșȓțȖȓȚ�ȝȓȞȓȚȓțțȜȗ�ȐȓșȖȥȖțȩ�(6/��ȎțȑșȖȗȟȘȖȗ�²�țȓ�ȞȜȒțȜȗ�ȭȕȩȘ�ȞȓȏȓțȘȎ��ȫȠȜȠ�
ȝȞȜȤȓȟȟ� ȟȠȎțȜȐȖȠȟȭ� ȓȧȓ� ȏȜșȓȓ� ȟșȜȔțȩȚ� >��@�� ǺȓȠȎȢȜȞȎ� ȂșȜȐȓȞȎ�� Ȑ� ȘȜȠȜȞȜȗ� ȝȖȟȎȠȓșȖ�
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ȤȖȎșȪțȩȣ�ȑȞȡȝȝ��Ȗ�Ȑ�ȞȓȕȡșȪȠȎȠȓ�ȐȩȞȎȏȜȠȎȠȪ�ȟȠȞȎȠȓȑȖȬ�ȝȜșȖȠȖȘȖ�ȞȎȐțȜȝȞȎȐȖȭ�

ȀȓȚ�țȓ�Țȓțȓȓ��Ȑ�ȟȐȜȓȚ�ȠȓȘȡȧȓȚ�ȕțȎȥȓțȖȖ��ȟȖȟȠȓȚȎ�ȜȤȓțȖȐȎțȖȭ�Ȗ�ȟȜȝȡȠȟȠȐȡȬȧȎȭ�ȓȗ�
ȖțȒȡȟȠȞȖȭ�ȠȓȟȠȖȞȜȐȎțȖȭ�ȏȩșȖ�ȡȟȠȎțȜȐșȓțȩ�Ȑ�ȘȎȥȓȟȠȐȓ�©ȑșȎȐțȜȑȜ�ȟȠȜȞȜȔȎ��ȜȏȓȟȝȓȥȖȐȎȬ-
ȧȓȑȜ�ȒȜȝȡȟȘ�Ș�ȟȜȤȖȎșȪțȜȚȡ�șȖȢȠȡ�ȐȓȞȠȖȘȎșȪțȜȗ�ȚȜȏȖșȪțȜȟȠȖª�>����S����@�
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ǿȝȖȟȜȘ�șȖȠȓȞȎȠȡȞȩ�
��� $OODO��/���'XFUH\��*��3����������©$VVHVVPHQW�RI�²�RU�LQ�²�WKH�]RQH�RI�SUR[LPDO�GHYHORSPHQWª��

/HDUQLQJ�	�,QVWUXFWLRQ������SS�����²����
��� $OH[DQGHU�� 5�� -�� �������� ©6WLOO� QR� SHGDJRJ\"� 3ULQFLSOH�� SUDJPDWLVP� DQG� FRPSOLDQFH�

LQSULPDU\�HGXFDWLRQª��&DPEULGJH�-RXUQDO�RI�(GXFDWLRQ����������SS���²���
��� $OH[DQGHU��5��-����������&XOWXUH��'LDORJXH�	�/HDUQLQJ��1RWHV�RQ�DQ�(PHUJLQJ�3HGDJRJ\��

SDSHU� SUHVHQWHG� DW� ,QWHUQDWLRQDO� DVVRFLDWLRQ� IRU� FRJQLWLYH� HGXFDWLRQ	SV\FKRORJ\�
FRQIHUHQFH��'XUKDP��8N��-XO\�

��� $OH[DQGHU��5�� -�� �������� (GXFDWLRQ� IRU�$OO�� 7KH�4XDOLW\� ,PSHUDWLYH� DQG� WKH�3UREOHP�
RI�3HGDJRJ\��&RQVRUWLXP�IRU�5HVHDUFK�RQ�HGXFDWLRQDO�DFFHVV��WUDQVDFWLRQV�	�HTXLW\��
$SULO�

��� %DQN·V�-����������©0XOWLFXOWXUDO�HGXFDWLRQ��GHYHORSPHQW��GLPHQVLRQV�DQGFKDOOHQJHVª��
3KL�'HOWD�.DSSDQ����������SS����²���

��� %RDOHU��-����������©7KH�¶SV\FKRORJLFDO�SULVRQ·�IURP�ZKLFK�WKH\�QHYHU�HVFDSHG��WKHUROH�RI�
DELOLW\�JURXSLQJ�LQ�UHSURGXFLQJ�VRFLDO�FODVV�LQHTXLWLHVª��)2580�������²����SS�����²����

��� %R\OH�� %��� %UDJJ� -�� �������� ©$� FXUULFXOXP� ZLWKRXW� IRXQGDWLRQª�� %ULWLVK� (GXFDWLRQDO�
5HVHDUFK�-RXUQDO����������SS�����²����

��� %R\OH��%���%UDJJ��-����������©:KDW�D�ZDVWH�RI�PRQH\ª��7KH�(GXFDWLRQ�-RXUQDO�������SS��
��²���

��� %R\OH��%���&KDUOHV��0����������$VVHVVPHQW�IRU�)XWXUH�*HQHUDWLRQV��7KH�6WUXJJOH�WR�(QVXUH�
D�%DODQFH�EHWZHHQ�$FFRXQWDELOLW\�DQG�&RPSDUDELOLW\�EDVHG�RQ�D�©7HVWRFUDF\ª�DQG�
WKH�'HYHORSPHQW� RI�+XPDQLVWLF� ,QGLYLGXDOV� WKURXJK�$VVHVVPHQW�� NH\QRWH� OHFWXUH�
SUHVHQWHG�DW� WKH�$QQXDO�FRQIHUHQFH�RI� WKH� ,QWHUQDWLRQDO�DVVRFLDWLRQ�RI�HGXFDWLRQDO�
DVVHVVPHQW��,$($���%DQJNRN��7KDLODQG��$XJXVW�

����%R\OH�� %��� &KDUOHV� 0�� �������� ©/HDGLQJ� OHDUQLQJ� WKURXJK� DVVHVVPHQW� IRU� OHDUQLQJª��
6FKRRO�/HDGHUVKLS�	�0DQDJHPHQW����������SS�����²����

����%UHKRQ\�� .�-�� �������� ©3ULPDU\� VFKRROLQJ� XQGHU� 1HZ� /DERXU�� WKH� LUUHVROYDEOH�
FRQWUDGLFWLRQ� RI� H[FHOOHQFH� DQG� HQMR\PHQWª�� 2[IRUG� 5HYLHZ� RI� (GXFDWLRQ�� ��� �����
SS����²���

����'HSDUWPHQW�IRU�FKLOGUHQ��VFKRROV�DQG�IDPLOLHV���������,PSURYLQJ�:ULWLQJ�ZLWK�D)RFXV�
RQ�*XLGHG�:ULWLQJ��/RQGRQ��'&6)�

����'XQSK\�� /�� �������� ©'HYHORSLQJ� SHGDJRJ\� LQ� LQIDQW� FODVVHV� LQ� SULPDU\� VFKRROV� LQ�
,UHODQGª��/HDUQLQJ�IURP�5HVHDUFK����������SS����²���

����'\VRQ�� /�� �������� 7KH� (IIHFW� RI� 1HLJK� ERXUKRRG� 3RYHUW\� DQG� /RZ�LQFRPH� RQ� WKH�
6FKRRO�&RQWH[W��7HDFKHUV·�([SHFWDWLRQV�IRU�$FKLHYHPHQW�DQG�5DWLQJ�RI�$FKLHYHPHQW�
0RWLYDWLRQ�RI�(OHPHQWDU\�6FKRRO�&KLOGUHQ��SDSHU�SUHVHQWHG�WR�WKH�&DQDGLDQ�VRFLHW\�
IRU�WKH�VWXG\�RI�HGXFDWLRQ��:LQQLSHJ��&DQDGD�

����(GZDUGV�� $�� �������� ©5HVHDUFKLQJ� SHGDJRJ\�� D� VRFLRFXOWXUDO� DJHQGDª�� 3HGDJRJ\��
&XOWXUH�DQG�6RFLHW\�����SS�����²����

����)ORZHU��/���+D\HV��-��5���&DUH\��/���6FKULYHU��.���6WUDWPDQ��-����������'HWHFWLRQ��'LDJQRVLV�
DQG� WKH� 6WUDWHJLHV� RI� 5HYLVLRQ�� &ROOHJH� &RPSRVLWLRQ� DQG� &RPPXQLFDWLRQ�� ��� �����
SS����²���
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���� )UHLUH��3����������3HGDJRJ\�RI�WKH�2SSUHVVHG��1HZ�<RUN��&RQWLQXXP�
����*RUDUG�� 6�� �������� ©6HULRXV� GRXEWV� DERXW� VFKRRO� HIIHFWLYHQHVVª�� %ULWLVK� (GXFDWLRQDO�

5HVHDUFK�-RXUQDO����������SS�����²����
����*RUDUG��6���6PLWK��(����������©:KDW�LV�¶XQGHUDFKLHYHPHQW·�DW�VFKRRO"ª��6FKRRO�/HDGHUVKLS�

	�0DQDJHPHQW����������SS�����²����
����*UD]LDQR��.��*�� ��������©:DON�WKH�WDON��FRQQHFWLQJ�FULWLFDO�SHGDJRJ\�DQG�SUDFWLFH� LQ�

WHDFKHU�HGXFDWLRQª��7HDFKLQJ�(GXFDWLRQ����������SS�����²����
����*UD\��-����������6XFFHVV�DJDLQVW�WKH�2GGV��)LYH�<HDUV�RQ��/RQGRQ��5RXWOHGJH�
����*UD\��-����������©)UDPHV�RI�UHIHUHQFH�DQG�WUDGLWLRQV�RI�LQWHUSUHWDWLRQ��VRPH�LVVXHV�LQ�

WKH�LGHQWLÀFDWLRQ�RI�¶XQGHU�DFKLHYLQJ·�VFKRROVª��%ULWLVK�-RXUQDO�RI�(GXFDWLRQDO�6WXGLHV��
��������SS�����²����

����*XLQLHU��/�� ��������©7KH�6XSUHPH�&RXUW������� WHUP��FRPPHQW��DGPLVVLRQV� ULWXDOV�DV�
SROLWLFDO�DFWV��JXDUGLDQV�DW�WKH�JDWHV�RI�RXU�GHPRFUDWLF�LGHDOVª��+DUYDUG�/DZ�5HYLHZ��
1RYHPEHU�

����*XLQLHU�� /��� 7RUUHV�� *�� �������� 7KH�0LQHU·V�&DQDU\�� (QOLVWLQJ�5DFH�� 5HVLVWLQJ� 3RZHU��
7UDQVIRUPLQJ�'HPRFUDF\��&DPEULGJH��0DVV���+DUYDUG�8QLYHUVLW\�3UHVV�

����+DOO�� .��� &ROOLQV�� -��� %HQMDPLQ�� 6��� 1LQG��0��� 6KHHK\�� .�� �������� ©6$7XUDWHG�PRGHOV� RI�
SXSLOGRP��DVVHVVPHQW�DQG�LQFOXVLRQ�H[FOXVLRQª��%ULWLVK�(GXFDWLRQDO�5HVHDUFK�-RXUQDO��
��������SS�����²����

����+D\HV��1����������©7HDFKLQJ�PDWWHUV�LQ�HDUO\�HGXFDWLRQ�SUDFWLFH��WKH�FDVH�IRU�D�QXUWXULQJ�
SHGDJRJ\ª��(DUO\�(GXFDWLRQ�	�'HYHORSPHQW����������SS�����²����

����+XLWW��:�� �������� &RQDWLRQ� DV� DQ� ,PSRUWDQW� )DFWRU� RI�0LQG� KWWS���FKLURQ�9DOGRVWD�
HGX�ZKXLWW�FRO�UHJV\V�FRQDWLRQ�KWPO�

����.DUVWHQ��6���9LVVFKHU��$���'H�-RQJ��7����������©$QRWKHU�VLGH�WR�WKH�FRLQ��WKH�XQLQWHQGHG�
HIIHFWV� RI� WKH� SXEOLFDWLRQ� RI� VFKRRO� SHUIRUPDQFH� GDWD� LQ� (QJODQG� DQG� )UDQFHª��
&RPSDUDWLYH�(GXFDWLRQ����������SS�����²����

����/XSWRQ��5����������6FKRROV�LQ�'LVDGYDQWDJHG�$UHDV��5HFRJQLVLQJ�&RQWH[W�DQG�5DLVLQJ�
4XDOLW\��&$6(�SDSHU� ���� -DQXDU\��&HQWUH� IRU�$QDO\VLV� RI� 6RFLDO�([FOXVLRQ��/RQGRQ�
6FKRRO�RI�(FRQRPLFV�	�3ROLWLFDO�6FLHQFH�

����0DNLQ��/���:KLWHPDQ�3����������©<RXQJ�FKLOGUHQ�DV�DFWLYH�SDUWLFLSDQWV�LQ�WKH�LQYHVWLJDWLRQ�
RI�WHDFKLQJ�DQG�OHDUQLQJª��(XURSHDQ�(DUO\�&KLOGKRRG�(GXFDWLRQ�5HVHDUFK�-RXUQDO��
��������SS����²���

����2IÀFH� IRU� VWDQGDUGV� LQ� HGXFDWLRQ� �������� $QQXDO� 5HSRUW� RI� +HU� 0DMHVW\·V� &KLHI�
,QVSHFWRU�RI�6FKRROV��/RQGRQ��2)67('�

����2UJDQLVDWLRQ�IRU�HFRQRPLF�FRRSHUDWLRQ�DQG�GHYHORSPHQW��2(&'����������)RUPDWLYH�
$VVHVVPHQW�� ,PSURYLQJ� /HDUQLQJ� LQ� 6HFRQGDU\� &ODVVURRPV�� 3ROLF\� %ULHI� 2(&'��
1RYHPEHU�

����3DWULFN�� )��� )RUGH�� &���0F3KHH��$�� �������� ©&KDOOHQJLQJ� WKH� ¶QHZ�SURIHVVLRQDOLVP·��
IURP� PDQDJHULDOLVP� WR� SHGDJRJ\"ª�� -RXUQDO� RI� ,Q�� 6HUYLFH� (GXFDWLRQ�� ��� �����
SS�����²����

����3HUUHQRXG�� 3�� �������� ©7KH� WHDFKLQJ� SURIHVVLRQ� EHWZHHQ� SUROHWDULDQLVP� DQG�
SURIHVVLRQDOL]DWLRQ��WZR�PRGHOV�RI�FKDQJHª��2XWORRN��;;9,��SS�����²����

http://chiron,Valdosta.edu/
http://chiron,Valdosta.edu/
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����3HUUHQRXG�� 3�� �������� ©)URP� IRUPDWLYH� HYDOXDWLRQ� WR� D� FRQWUROOHG� UHJXODWLRQ� RI�
OHDUQLQJ�SURFHVVHV�� WRZDUGV�D�ZLGHU�FRQFHSWXDOª��)LHOG�$VVHVVPHQW� LQ�(GXFDWLRQ��
�������SS����²����

����3HUU\��1�(��+XWFKLQVRQ��/���7KDXEHUJHU��&����������©0HQWRULQJ�VWXGHQW�WHDFKHUV�WR�GHVLJQ�
DQG� LPSOHPHQW� OLWHUDF\� WDVNV� WKDW� VXSSRUW� VHOI�UHJXODWHG� UHDGLQJ� DQG� ZULWLQJª��
5HDGLQJ�DQG�:ULWLQJ�4XDUWHUO\������SS����²���

���� 3LD]]D��&�� /�� �������� -RXUQH\V�� 7KH�7HDFKLQJ�RI�:ULWLQJ� LQ�(OHPHQWDU\�&ODVVURRPV��
8SSHU�6DGGOH�5LYHU��1-��3HDUVRQ�(GXFDWLRQ�,QF�

����5RZVHOO�� -��� .RVQLN�� &��� %HFN�� &�� �������� ©)RVWHULQJ�PXOWLOLWHUDFLHV� SHGDJRJ\� WKURXJK�
SUHVHUYLFH�WHDFKHU�HGXFDWLRQª��7HDFKLQJ�(GXFDWLRQ����������SS�����²����

����5XWWOH��.����������©:KDW�JRHV�RQ�LQVLGH�P\�KHDG�ZKHQ�,·P�ZULWLQJ"�$�FDVH�VWXG\�RI��²��
\HDU�ROG�ER\Vª��/LWHUDF\��-XO\��SS����²���

����6FKXQN��'��+���=LPPHUPDQ��%��-����������©6RFLDO�RULJLQV�RI�VHOI�UHJXODWRU\�FRPSHWHQFHª��
(GXFDWLRQDO�3V\FKRORJLVW����������SS�����²����

����6FKXQN�� '�� +��� =LPPHUPDQ�� %�� -�� �������� ©,QÁXHQFLQJ� FKLOGUHQ·V� VHOI�HIÀFDF\�	� VHOI�
UHJXODWLRQ�RI�UHDGLQJ�DQG�ZULWLQJ�WKURXJK�PRGHOLQJª��5HDGLQJ�	�:ULWLQJ�4XDUWHUO\��
����SS���²���

����6KHSDUG�� /�� $�� �������� ©7KH� UROH� RI� DVVHVVPHQW� LQ� D� OHDUQLQJ� FXOWXUHª�� (GXFDWLRQDO�
5HVHDUFKHU����������SS���²���

����6KHSDUG�� /�� $�� �������� ©/LQNLQJ� IRUPDWLYH� DVVHVVPHQW� WR� VFDIIROGLQJª�� (GXFDWLRQDO�
/HDGHUVKLS����������SS����²���

����6KRU��,����������(PSRZHULQJ�(GXFDWLRQ��&ULWLFDO�7HDFKLQJ�IRU�6RFLDO�&KDQJH��&KLFDJR��
8QLYHUVLW\�RI�&KLFDJR�3UHVV�

����6PLWK�� (�� �������� ©8QGHUVWDQGLQJ� XQGHUDFKLHYHPHQW�� DQ� LQYHVWLJDWLRQ� LQWR� WKH�
GLIIHUHQWLDO�DWWDLQPHQW�RI�VHFRQGDU\�VFKRRO�SXSLOVª��%ULWLVK�-RXUQDO�RI�6RFLRORJ\�RI�
(GXFDWLRQ����������SS�����²����

����6PLWK��)���+DUGPDQ��)���:DOO��.���0UR]�0�� ��������©,QWHUDFWLYH�ZKROH�FODVV�WHD�FKLQJLQ�
WKH�QDWLRQDO�OLWHUDF\�DQG�QXPHUDF\�VWUDWHJLHVª��%ULWLVK�(GXFDWLRQDO�5HVHDUFK�-RXUQDO��
��������SS�����²����

���� 7DVN�JURXS�RQ�DVVHVVPHQW�DQG�WHVWLQJ���������1DWLRQDO�&XUULFXOXP�7DVN�*URXS�RQ�
$VVHVVPHQW�DQG�7HVWLQJ��$�5HSRUW��/RQGRQ��'HSDUWPHQW�IRU�HGXFDWLRQ�DQG�VFLHQFH�

����7DVN�JURXS�RQ�DVVHVVPHQW�DQG�WHVWLQJ� ��������1DWLRQDO�&XUULFXOXP�7DVN�*URXS�RQ�
$VVHVVPHQW� DQG� 7HVWLQJ�� 7KUHH� 6XSSOHPHQWDU\� 5HSRUWV�� /RQGRQ�� 'HSDUWPHQW� IRU�
(GXFDWLRQ�DQG�6FLHQFH�

���� 7HDFKHU� GHYHORSPHQW� DJHQF\� �������� 3URIHVVLRQDO� 6WDQGDUGV� IRU� 4XDOLÀHG� 7HDFKHU�
6WDWXV�DQG�5HTXLUHPHQWV�IRU�,QLWLDO�7HDFKHU�7UDLQLQJ��UHYLVHG�

����7ZLQJ� -���%R\OH��%���&KDUOHV��0�� �������� ,QWHJUDWHG�$VVHVVPHQW�6\VWHPV� IRU� ,PSURYHG�
/HDUQLQJ�� SDSHU� SUHVHQWHG� DW� WKH� ��WK� $QQXDO� FRQIHUHQFH� RI� WKH� ,QWHUQDWLRQDO�
DVVRFLDWLRQ�RI�HGXFDWLRQDO�DVVHVVPHQW��%DQJNRN��7KDLODQG��$XJXVW�

����7\PPV�� 3�� �������� ©$UH� VWDQGDUGV� ULVLQJ� LQ� (QJOLVK� SULPDU\� VFKRROV"ª�� %ULWLVK�
(GXFDWLRQDO�5HVHDUFK�-RXUQDO����������SS�����²����

����:HVW��&����������+RSH�RQ�D�7LJKWURSH��86$��6PLOH\�3UHVV�
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����:KLWW\��*����������©(GXFDWLRQ��VRFLDO�FODVV�DQG�VRFLDO�H[FOXVLRQª��(GXFDWLRQ�DQG�6RFLDO�
-XVWLFH������SS���²��

����:LJJLQV��$���7\PPV��3�� ��������©'\VIXQFWLRQDO�HIIHFWV�RI� OHDJXH�WDEOHV��D�FRPSDULVRQ�
EHWZHHQ� (QJOLVK� DQG� 6FRWWLVK� SULPDU\� VFKRROVª�� 3XEOLF�0RQH\� DQG�0DQDJHPHQW��
-DQXDU\�0DUFK��SS����²���

����:\VH��'���0F&UHHU\�� (��� 7RUUDQFH��+�� �������� ©7KH� WUDMHFWRU\� DQG� ,PSDFW� RI� QDWLRQDO�
UHIRUP�� FXUULFXOXP�DQG� DVVHVVPHQW� LQ�(QJOLVK�SULPDU\� VFKRROVª�� 3ULPDU\�5HYLHZ�
,QWHULP�5HSRUW�

����=LPPHUPDQ��%��-����������©$WWDLQLQJ�VHOI�UHJXODWLRQ��D�VRFLDO�FRJQLWLYH�SHUVSHFWLYHª��LQ�
%RHNDUWV��0���3LQWLFK��3�5���=HLGQHU��0���HGV���+DQGERRN�RI�6HOI�UHJXODWLRQ��6DQ'LHJR��
$FDGHPLF�3UHVV��SS����²���
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