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�½YÂÀ�� Z]�Ê�ÅÁ�aÄ»Z¿�]Ê��{�É�Ë�Ä��|»�Âv»,Ä»Z¿�]�¹Z�¿��Y�ÊËY{��¯�¼e�ÉY�]�É{�^ÅY�{�É�Ë�Ê���Ä¯�|Àf§ZË�d�{�ÄnÌf¿�¾ËY�Ä]

�¯�¼e�Y�ÊËY{�Ä»Z¿�]�¹Z�¿�d�Y���Zu������{�dÌ]�e�Á�ºÌ¸ e�¶WZ�»�¾Ë�f¼Æ»��Y�,Ê��{�É�Ë��ÁÄ»Z¿�]�Ã|ËYÄ��|»�Ê��{�É�Ë�»��]��Âv
º¸ »�Ä¯�,d�Y�ÊËZn¿M�Ê��{�Ä»Z¿�]�ÊuY���ÉY�]�½Z°»�¾Ë�fÆ]�Ä¯�,d�Y��YÂf�Y�ÄËZa�¾ËY|°Ë�Z]�¶»Z e��{�{�³Z��Á�|Àf�Å��´Ë
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�Ê���]�,�Âv»�Ä��|»�dË�Ë|»½Y�ËY��{�Á���Ìa�cZ¸°�»�Á�ZÆ�·Zq-Ä¯�{Y{�½Z�¿�lËZf¿���|ÀfyY{�a�����º¯Zu�É�Z·Z��½YÂË{�,�¯�¼f»��ZfyZ�
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�ÉZÅ�\Ì�M�Ê�ZÀ�¿YÁ��Á�ÊfÌ]�e�¹Â¸��Ê�ÅÁ�a�Ê¼¸���ËZ¼Å�¾Ì·ÁY,��Á�a�Á���Â»M�¾Ë{ZÌÀ]�µÂve�|À���{��Âv»�Ä��|»�dË�Ë|»�µÂ�Y
,½Y�ËY�Ê´ÀÅ�§�Á�Ê�Z¼fmY½Y�Æe

%KDUGZDM��$�� �������� ,PSRUWDQFH�RI�HGXFDWLRQ� LQ�KXPDQ�OLIH��$�KROLVWLF�DSSURDFK� ,QWHUQDWLRQDO�
-RXUQDO�RI�6FLHQFH�DQG�&RQVFLRXVQHVV� ������������

%KDUJDYD��0���	�-HURPH��/����������7UDLQLQJ�WHDFKHUV�IRU�DQG�WKURXJK�FLWL]HQVKLS��OHDUQLQJ�IURP�
FLWL]HQVKLS�H[SHULHQFHV� 6RFLHWLHV� ����������

&KHQWXNRY��<���2PHOFKHQNR��9���=DNKDURYD��2���	�1LNROHQNR��7����������$VVHVVLQJ�WKH�LPSDFW�RI�
KLJKHU� HGXFDWLRQ� FRPSHWLWLYHQHVV� RQ� WKH� OHYHO� RI� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� D�
FRXQWU\� 3UREOHPV�DQG�3HUVSHFWLYHV�LQ�0DQDJHPHQW� ���������������
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&RRSPDQV��0���7HQ�'DP��*���'LMNVWUD��$��%���	�9DQ�GHU�9HHQ��,����������7RZDUGV�D�FRPSUHKHQVLYH�
VFKRRO� HIIHFWLYHQHVV� PRGHO� RI� FLWL]HQVKLS� HGXFDWLRQ�� $Q� HPSLULFDO� DQDO\VLV� RI� VHFRQGDU\�
VFKRROV�LQ�WKH�1HWKHUODQGV� 6RFLDO�6FLHQFHV� ����������

&RUQLWR��&��0����������6WULNLQJ�D�EDODQFH�EHWZHHQ�FHQWUDOL]HG�DQG�GHFHQWUDOL]HG�GHFLVLRQ�PDNLQJ��
$� VFKRRO�EDVHG� PDQDJHPHQW� SUDFWLFH� IRU� RSWLPXP� SHUIRUPDQFH� ,QWHUQDWLRQDO� -RXUQDO� RI�
6RFLDO�6FLHQFHV�DQG�(FRQRPLF�5HYLHZ� ������������

(IHQGL��6����������7KH�5ROH�RI�+XPDQ�&DSLWDO�LQ�WKH�(GXFDWLRQ�6HFWRU�LQ�(IIRUWV�WR�&UHDWH�5HOLDEOH�
2UJDQL]DWLRQDO�+XPDQ�5HVRXUFHV� ,QWHUQDWLRQDO� -RXUQDO�RI� 6FLHQFH�DQG�6RFLHW\� ������ ����
����

(OPHOHJ\��5�� ,�� �������� 6FKRRO�EDVHG�PDQDJHPHQW��$Q� DSSURDFK� WR� GHFLVLRQ�PDNLQJ� TXDOLW\� LQ�
(J\SWLDQ�JHQHUDO�VHFRQGDU\�VFKRROV� 6FKRRO�/HDGHUVKLS�	�0DQDJHPHQW� �������������

/HLGHU�� &��0��� &RORPER��0��� 	� 1HUOLQR�� (�� �������� 'HFHQWUDOL]DWLRQ�� WHDFKHU� TXDOLW\�� DQG� WKH�
HGXFDWLRQ� RI�(QJOLVK� OHDUQHUV��'R� VWDWH� HGXFDWLRQ� DJHQFLHV� HIIHFWLYHO\� SUHSDUH� WHDFKHUV� RI�
(OV"� (GXFDWLRQ�3ROLF\�$QDO\VLV�$UFKLYHV� ���-DQXDU\�-XO\�����������

6DZDGD��<���$LGD��7���*ULIIHQ��$��6���.R]XND��(���1RJXFKL��+���	�7RGR��<���������$XJXVW���(OHFWLRQ��
LPSOHPHQWDWLRQ��DQG�VRFLDO�FDSLWDO�LQ�VFKRRO�EDVHG�PDQDJHPHQW��(YLGHQFH�IURP�D�UDQGRPL]HG�
ILHOG�H[SHULPHQW�RI�&2*(6�SURMHFW�LQ�%XUNLQD�)DVR��,Q :RUNVKRS�RQ�3DUWLFLSDWRU\�6FKRRO�
EDVHG�0DQDJHPHQW� IRU� ,PSURYLQJ� 4XDOLW\�� )LQGLQJV� DQG� 3ROLF\� ,PSOLFDWLRQV� IURP� 7KUHH�
6WXGLHV��2XDJDGRXJRX��0LQLVWU\�RI�(GXFDWLRQ�RI�%XUNLQD�)DVR�DQG�-,&$�

6RGLUMRQRY��0��0����������('8&$7,21�$6�7+(�0267�,03257$17�)$&725�2)�+80$1�
&$3,7$/�'(9(/230(17� 7KHRUHWLFDO�	�$SSOLHG�6FLHQFH���������������

<DVLQ��%���	�<XVXI��<��4����������7KH�SROLF\�RXWFRPHV�DQG�IHDVLELOLW\�RI�VFKRRO�EDVHG�PDQDJHPHQW�
LQ�$FHK� $VLD�3DFLILF�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW��$3-('�� ������������
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