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7TKH1 / ' DP ID ( GXFDARCDOG6RAHW 1/' (6 ZDv RMREQKHSG B\ WH ) RXQGHU &KOWP DQ / DM 6KUL 1 IWDQNAQDO
' DP ID ,QWH\HU 1/ ' DPID,QMMWMR 0 DRI HP HOABWGEHY DQG 5HMDUK 1/' ,0 65 Z DV HMEEQKHG
7KH, QMMM IVDSSIRYHGE\ $,&7( 1 HZ ' HBLDQG IVDOR D LIDMG VR 8 QYHMW RI 0 XP ECL

7RGD. ZH DUH UHFRI Q) HG DVRGH R WH P RWIQGXW  FRQOHAMG EXMGQHW VKRR 1Q WH FRXQM ZIW 1 $$& $
DRFUHGMVIMRQ 1Q WH  A* R\ FBI DQG 6$4 6 DFFUHAMIMRQ IRU  \ HDY 7KH ,QWAMWM 1V DIR ,62 FHWIHG E\
8QWG. IQIGRP $FRUHAWGEHYIEHY 8. $6 6% 6

1 / 'DPID QMM R 0 DQJHP HQVEWAHY DG
SHWOUK \BNHV SUGH R IW SIRHMRQD® TXDDLHG
IDPXQV WEP  YILWRX\W® EGQGHG ZIW IQGXA\VW DG
DDGPIE HSHHFH 2XU PHEXEX\® GMIQHG
FXWEXGP HP SRZHY WGHON R P HAWWH HYHU
FKDQIIQ) GHP DQGV R WH IQGXWY DQG NHBVWHP XS
VR GDM Z W \WH OMINRHGY

7KH , QUM KDV WH ERAEBM R WH DIAIQ UDXAKRMUA

WDWSURYIGHY D FRQGXAYH HOMURGP HQWIRU GDQQ)
ZKIFK FRP SUMHV R 6RXW $MDV QLI HFWMEBQEDBH
7HP IQDYY%BRP EHJ / DE $GAMRCDD® WH, QUMM DOR
KDV DQ ([ SHIHQAO/ HOWIQ) 3DMgHU (/3 %BRP EHJ
3WRIUP

7KH1 / ' DPID (GXFDARQDOBRAHN HP SKDMIHV RQ VHYIEH R P DONGG : W J@EDD DARQ DQG D GYHIH
Z RONRUH WH QDARQ UHTXWHY GDGHY WDAFDQ GUHRAARP SDQHY Z W SHRS®! IURP GlLIHHOARXGMUAY 1/' 0 65V
YMRQ IV QRWP HIHD \R GHYHBS N 1Q IW WYGHOW IRUBDGEIQ) WH J BREDCZ RUN RUH EXVDOR \R FU-DM \RADD DQG
HMED® UHSROE®I BDGHYE\ HP SRZ HIQ) DQG KHSIQI WHP DARIQ QW IDAGHYHBSP HQW

6SDUMK1 / 'DOPLD ,QVWLWXWH RI ODQDJHPHQW 6WXGLHV DQG 5HVHDUFK
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"(GXFDWLRQ LV QRW WKH OHDUQLQJ RI WKH IDFWV EXW WKH WUDLQLQJ RI WKH PLQG \

,FRQJUDWXHINWE DB QMW XOW\ L¥KRWHIHHFRRMU FD GW KH @ L WVRIRSID U P DK D] LIDWD L ODE) B P
KROQRXWEGDPHPEHRUWKUMQRZYHEG SOMHD UQKQEKR XVHWDNHK /G & WUWW R W KG\Q D PLFLRL W
OHDUQDRGLVFRYHUXFHKQ GHD Y RKHQN W L VL XM VR@ AWHRR PP LWPRAHRXWSRUWEDRG HPEW L YOLQVAL K N
GLVVHPLQDWLRQ RI OLWHUDU\ ZRUNV

6 S D U WWKKH D lP@\JID. Q VMK R Z F DAWVKYWY X G FRQWJ V @IIEOW H Q W IHYCHKHMAHE H O LIHY € O R ¥ MQXIG WEMKW L Y F
DQSHJUHMYQV X E MMM F i @ WD UHQ W H UIHQ® VDHIG! V X ENVAW UL RRAV VDKIROW K KDLDUNHELVD DY BHV R X IVE H V
SUR'Y VOB QDVID \RWHYHD X L Y HRUAFH. H R BPHL W H IDIMWMOMABI DYRIZQ X P H UB R U\S R U LBVE-R B WY HUM K HP H V
7KHVH DUWLFOHV DQG ZRUNV UHIOHFW WKH QXPHURXV ULFK IUDPHV RI WKRXJKW WKD

$ WK H/ D PW L PHKNHR X LIBQIRQY IDGIOW W I R ¥ R/ X G HERBROV KGHHUS D U WW IR @ &/(W K W LIFIOW XIRQGIL W R D BV
, @LWRRQJU D WXBORNGH S D U WDRGHB. VAL HQIRFRWV K N X F H ¥ R IPXS00 HRWL R B D U OFRQUIR QDL @ H WK K H P
FRQWLQXHG VXFFHVV LQ WKHLU IXWXUH HQGHDYRXUV 0D\ WKH\ FRQWLQXH WR LOOXP

, ZLVK 6SDBMGKWLRQ ZLOO VFDOH JUHDWHU KHLJKWV ZLWK DFWLYH SDUWLFLSDWLRQ
'U ODTVRRG .KDQ

3K' 06F 0%$ %6F
'LUHFWRU 1 / 'DOPLD ,QVWLWXWH RI ODQDJHPHQW 6WXGLHY DQG 5HVHDUEK

6SDUMK1 / 'DOPLD ,QVWLWXWH RI ODQDJHPHQW 6WXGLHV DQG 5HVHDUFK
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'HDU 5HDGHUV

,WLYIRPWLPPHQY¥®HDVAUUH WILQRWRBRXESDUYBED]LIOWH IKEOLEKHGRF LMY SRQVERPOCLWRNHH
1/',065

065&R PP LWMMHHIE \WKMHRWRRWRURYYGB XH EMDADHORIQ D J H PHI@X\F D WILVWDKI O R ROXW O RRRFLD O
FRQVFLHQNMIVRFIUMY S R Q VILEHIDFEW & Y HYW X G B MW WIKHW X G HQ WPG U D YLHRE W H V W DW R W

VW X G HF@W® VW P W@EE DRIGRIR W DAREO H QUBR/J H W KIHG L Y D@ X DO D/QIEK@WH 6 H U L RQAMX/G B Q WIVI D W L
WKHLU XQLTXH MRXUQH\ DW 1/',065 IRUPLQJ LQ WKH SURFHVV D GLVWLQFWLYH YRLF]

6LQBHVQEWLREHF&RPPLWWDEHH@WUXPHQVDQHWKBR O O HFIWREWIIVF X OVWW K 8 HRUAMGEH YHO RSP H
RI.RQ G JDRLD G DMU LYEIDIDOMG RS \EHIG', 065 7 KU R X J KARKKHWD YD U L R KW L YXLOAGLMBNH U WR KGO ¥ D W L R
+\JLHQH +HDOWKFDUH 6NLOO 'HYHORSPHQW DQG (QYLURQPHQW LV FRQGXFWHG WR |

, DS S F H DAWHH W XQBEK RK D F R Q W U LLEW/\KAHXGJ U HH @ IMVADLYWR @ HHVIHR WW R K WIHQ V L VQ BRW P L W RAHRODW H
WKH VRFLHW\ DQG FRPPXQLW\ D EHWWHU SODFH

'R PRUH WKDQ MXVW EHORQJ 2 SDUWLFLSDWH
'R PRUH WKDQ FDUH 2 KHOS

'R PRUH WKDQ EHOLHYH 2 SUDFWLFH

'R PRUH WKDQ EH IDLU 2 EH NLQG

'R PRUH WKDQ IRUJLYH 2 IRUJHW

'R PRUH WKDQ GUHDP 2 ZRUN

'LVKLQJ 7THDP 065 $00 7KH %HVW

3URI 'U 6HHPD 6DLQL
&(2 1 /| 'DOPLD (GXFDWLRQDO 6RFLHW\

6SDUAMK1 / 'DOPLD ,QVWLWXWH RI ODQDJHPHQW 6WXGLHV DQG 5HVHDUFK
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2 YHUWH OW\GHDGH ,QED KDV P DGH VXEWEIQADOSUR] UHW 1Q SRSXOMRQ KHDIM FEBMQI \WH KHDON. GVSDUMEY
EHE HHQ XWDODQG XUEDQ DUHDV DV Z HODV EHE HHQ DI OHQMDQG SRRU SHRS®! + RZ HYHU @ H GVRUHSDRHY
SHYAMADQG DFFHW/ VR KHDOMFDUH LQ UXUDOUHI LRQV FRQAQXHV VR EH D P DRUFRQRHLD 7KHUH VD J URZ LQ) FROVHQUXY
WDW,QED QHHG D IREXWWIRP SUHKHQMYH SUP DY KHDOMFDUH VA VMP VR DRKIHYH M QUIEDQMP SWRYHP HOW 1Q

SRSXOWRQ KHDIK DQG P LQIP 1] H IQHT XMWV

0 65 &RP P MWH KDV P DGH \J QUIFDQAFRQAIEXWRQ RZ DLBV IXUDOKHDOM 1Q . RQGICRQ IIH B\ RU DY IQJ
P HGIFDOFDP S DQG GHQEOFDP S 7KURXJK SURMPW* DUP D 0 65 &RP P MWYH HQUXUHV WH VXSSO Rl \DQLMIY

QSNQV\WR ~ JILY R 6KDQA/5DEQ 916 D 0 DQGEL WIURXI KRXWMWH \ HDU MQRH © H DOR FRQGXPW
\VHP LQDWY RQ P HQUAKDOKHDEM DQG K\ J IHQH VR HGXFDM WH \ RXQJ J IL®Y DERXWWH VDIHW P HDVKUAV VR SURWRW

WHP VHOHVILRP DQ IQHPARQ

© H\KDOFRQAXH R SDWASDM 1Q SKIDQMURSLE HQGHDYRXWY DQG LQVSILH RXU) DRXOV DQG 6WGHIW VR JR RXAWIQ
WH FRP P XQWAV DQG VHYH WH SHRS®! P DNQJ D Gl HHOAH VR WHUQ/MV DQG \SUHDG WH P HWADIH Rl JRRGZ L@
DQG FR RSHIDARQ $WL/' ,0 65 ZH Z DOMRXUMMGHON Rl VRGD. \R EHFRP H GDGHY Rl \RP RURZ  7KHVH DUH
VNGHOW Z KR , EHIHYH Z [@FRQAIEX\W VR WH J URZ W DQG GHYHBRSP HOARI RXUQDWRQ DQG VAHQJ WHQ RXUUHVROH
WEXI@G1/' 0 65 LOR DZ RS FOW, QUMARQ

3R 1D0ID$QDL

6SDUMK1 / 'DOPLD ,QVWLWXWH RI ODQDJHPHQW 6WXGLHV DQG 5HVHDUFK
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OXHEXFDARQ MQWHYHY WIQ) 6KHIMUP DY/ \RR
© H KHSHG IQMI@WRR IRURH Rl WH VFKRRY
6HHQI WH NGV \DIH DQG KBS\ XQGHU WDMRR
ZDVDPOIQ) : H DOR JIYH \DQWMY SDGV \R JILD
VXGHON HYHY P ROMV $QG ZH GGQWMWRS
WHH : H SXWXS \ROUSDQHY EUQIIQ) @ KWDQG
KRSH WR WHU KRP HV : HUH DODERXWP DNQJ D
EW KWUIX\MUH [Q D VP S® VXWEIQCE®I Z D,

YXWZ KDAVUD® KIWP H KDG Z DV XQGHIMIQGQ
KRZ OFN ZHDWH ,Q D Z RS Z KHH QRAHYHY RQH
KDV WH \DP H FKDQRHV Z H \RP HWP HV [RU HWKRZ
IRWYXQDW ZH DUH VR KDYH WIQIV @\H HGXFDWRQ
KHDOMFDH DQG  RSSRUMQWAV  <HW EHQI  1Q
. RQGIDRQ , IHWGHHS® P RYHG E\ KRZ VWRQJ DQG
UMIHQWIW SHRS®I DUH GHVSIW KDYIQ) W ) RU
HYHY WP LB VKDUHG DQG HYHY KDQG H WIQGHG , DP
HMODD JWDMXO* DM XOIRUWH RSSRUMQW \R
VHYH VR GDDDQG VR JWRZ * UDM XO RUWH ERQGV

|RW HG DQG WH Q/HV\RXFKHG
' LYHWK -DIQ : HWH VR JUDMXOIRU WH VXSSRWDQG EBGMIQIV
&R RWBCQDRURI 0 65 WDAMBIG XV WIURXIK RXUMXUH 1Q . RQGIDRQ $V
ZH\D JRRGE\H R WH Y@ H RXUKHDW DUH IX©@
R KRSH DQG WDQ\Y
([ SHUHORH
Q WH K-DW R RXU 065 &RPPIMWH @V D
FRP P VP HQAIR P DN\H D GLLIHIHQRH

$V WH KHDG FRRECDRU R RXU 0\ 6RADD
SHVSRQUEIDV 065 &RPPIMMH ,YH KDG WH
SUMGBUH VR ZMHW WH WDQURWP DARQ ZHYH
EIRXJKWWR . RQGIDRQ VI@WH 2 XU MXWH EHIDQ
ZIW D VP S®I G-MUH 2 VR HWQG D KHSIQ) KDQG \R
WRVH ZKR QHHGHG IMMH P RW: W HYHY \IMS ZH
WRN WH YI@WH ZHBRP HG XV ZIW RSHQ DPV
HP ELAQ) XVDVRQHRI WHURZ Q

* HGEG D ®WVR WIQIV \R KHS RXW Q\H WOFKIQ)
ZRUWKRSV DQG P DNQI ViXUH SHRS®! J RWWH P HGFDO
FDUH WH QHHGHG  96WZ KDAMUHDD \RXFKHG XV ZDV
KHDUQ) WHNGVOXIK 7KH GRNHG DIWNH Z RS Z W
XK Z RQGHUDQG KRSH DQG Z H IHIWZ DV RXUNRE \R
KHS WHP UHDFK |RUWHUGUHCP V

6SDUMK1 / 'DOPLD ,QVWLWXWH RI ODQDJHPHQW 6WXGLHV DQG 5HVHDUFK



678' (17 $57,&/ (

6RQDO DQAD
-ROQMR RGICDRU

([ SHIHQAH

/UHV P RWSHMMMQWDQG XU HQWTXHWMRQ LV
: KDADWH\ RX GRIQJ IRURKHY 0 DR/ XViKHU

QU -U

Q WH EXWIY ZKWZIQG R FR®UH @H ZKHH
DFDGHP IE SXUXIW RIWQ GRP IQDM RXU DAMQARQ
WHUH H MMG D EHDFRQ Rl SXUSRH IRUPH  WH 0 \
6RADO SHVSRQUEION &RPPIWH R 1/' ,065 0\
MXWH  ZIW WL &RP P IWWMH WDQWHQGHG P HH
SDWASDARQ W EHCPH WH KHDWEHDW R P\

H SHIHQRHDAL /' ,0 65

%44 RUH IMSSLQ) LOR , QMMM , KDG WH SUMIBUH Rl
ZRINQ) ZIW DQ1*2 LIQWY ZIWIQ P H D SDMRQ
IRUVHYQ) WH \RAHN +RZ HYHU IWZ DV Z WIQ WH
FRUWGRY R 0 65 WDAMMKLY SDMRQ IRXQG IW WKH
D@ )URP FKDP SIRQQ) KHDOM DQG K\ JIHH \R
IRUMIQ) HGXFDARQ QXUMUQI WH HOVILRGP HOADQG
HPSRZHKY WWRXIK W@ GHYHBRSP HOV RXU
&RPPIWH YHOXMUHG IQR YDURXV UDPV R
FRP P XQW Z HIDH

2HR WHP RWUWHZDWEQ DISHFW Rl P\ WOQXWH
ZIW 0 65 ZDv RXUHQ DIHP HONZ I WH FKIGUHQ
R . RQEDRQ YI@IH : MPHWMQ WHU WP 1BV

GXUQ) RXUIQMIDPARYH VHWMRQV DOG VDMLY QCSNQ
GMAEXWRQ GUYHV ILGBG P\ KHDWZ I ERXQGBIMW

M 2 XUYMW WR WH YOI H Z HHQWMVWDRN RI
ARODUW WH ZHH MXUHYV R P XWDO 6D

XQGHIWEQEQ) DQG VXWRIQDE®! FKDQI H

% RQG RXUURXWOH HQGHDYRXWY 0 65 RUFKHADMG
UHP DUNDE®! HYHQW @\H -DOD ] ZKHMH , KRQHG DQ
DUD R WN@ RAGH WH FRQYHOWRQDOFOWURRP
VAMQ) O RURYHJ EHQJ SDW R SIRQHHIY
LQWDAYHY \KXFK DV VHAMQJ XS D MB@DMAKH ) &
&RQHHFH DBRQIMGH WH HP SRZHMHG ZRP HQ R
0 DKID YEFKDW* KDVDQG UHFRIQJ Q) DFDGHP IE
H FHBIQAH IRP . RQGJ DRQ YA H VFKRROGXUQ)
WH &RQYRFDARQRI \WH EDRK LOMBG
IQ PH D SRRIRXQG VHQH Rl UASRQUEION DQG
EHRQIIQY

S5HOPMY RQP\ R \HUO % MRXUWH , UHDQH
WDMWZ RX@ KDYH EHHQ IQFRP SBMW Z IWRX\WWH

SURIRXQG H SHIHGAHV DQG BMRQV 0 65 RITHHG
(DFK P RP HQARI VHYIEH HDFK \P LGB! ELRXJ KWRWK
WHQRUHG P\ JUDWMGH DQG SUCGH 1Q EHQ) DQ
065IDQ 7KH &RPPIMMH QRW RQD SWRYIGHG
DYHQXHV IRU SHIRQDOJ WRZ\W. EXWDOR EHWRZ HG
XSRQ P H WH SUYMGUH R EH D FDEOVMRUNR 1Q
SHRS®IVQHV

$V, SHOGRZQP\ WRXIKW , DP IIGBG Z W GHS
JUDAYYGH |RUWH WDQMRWP DAYH MBXUH 0 65 KDV
RIHHG PH W QRWIMVWDERXWWH DPAYWAN Z H
FRQGXPMG RUWH HYHOW ZH RUDQI HG W DERXW
WH QMY VRXFKHG WH FRP P XQWAV XSOWG DG
WH HQGXUQ) GUDR R HYIEH ZH GDYH EHKIQG
) RUAYHULQGHEWIG VR RXUVHQRWY DQG P HQRUL 0 ID
0 DOP IRUJIMQJ P HWLYRSSRWNQW
3URXG R EHDQO 65100

6SDUMK1 / 'DOPLD ,QVWLWXWH RI ODQDJHPHQW 6WXGLHV DQG 5HVHDUFK
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SDMNDO X®
6WDMJ IF + HDG

([ SHIHOAH

Q D ZRW ZKHH WH SXUXWR \XFFHW RIWQ
RHIKDGRZV WH IPSRWQRH R JIMQJ EDWN
LQWDAYHY @\H WH 6RADOS FVSRQUELDN &RP P \MH DV
1 / ' DB ID,QWMM \WBQG DV EHDFRRQVR! KRSH ) RUD
\HDU, KDG \WH SUM®BUH R ®DAQ) WL &RP P MWH DV
DBWDMI IE + HDG RYHWHHQ) RXUHQGHDYRW\R P DNHD
VEQJ LEG GLIHHOAH [Q WH @/HVRI WRVH G/ | RUMCDM
7KV RXUH  Z DQWMMWDERX\WMAENGQ] ER[HV IWZ DV
DERXWWRXFKIQ) @/HV DQG P CNQJ . RDQGI DRQ 9 LA H
D EHWMUS@FH R FDGKRP H

7KH P DIRQ Z DV MP S®! \ HASURIRXQG R KHS 1Q IRXU
NA DUV +HDOM +\JIHH (GXFDARQ DG
( QLRGP HQW7KHVH Z HHQWMVAZ RWBV WH. Z HIH WH
WUDGV Z HOYIQI VI HWHURXUGUP VRl FKDQIH 2 XU
MXWH EHIDQ B\ XQGHWEQAQ) WH QHGV R
.RDQGICRQ FRPPXQW 7KWRXJK UMDUK DQG
HQJ DI HP HQW ZH LGHQWIHG DDV ZKHH RXU HIRW
FRX@ FUDWM P HDQQI IXOFKDQIH ) URP HEXFDWRQ \R
KHDEMFDUH DQG HOYURQP HQEIFRQHYDARQ ZHOP HG
W GDH QR WRQH XQMUHG : H WEUMG Z W \P DO
IMSV RU DQ IQ) HYHOW @H5XWDQP P HMRQ\R

-DOD 7KHWH Z HHQW MW JDKHIQIV WH  ZHH

PRPHW R FRQHWRQ DG XQCHMWQEQ]
3000Q) WHP ZDWQW HDX  EXW ZIWK  HDFK

RKDBQIHZ HIDAHG RXUERQG JUWHZ VARQIHU

YXWRXU ELJJHWSIRWPWVZ DV \HWWR FRPH : H
Z DOMG R EUQ) @KWWR . RDQGIDRQ D YI@WH [Q
QHG ;W GHWMUP IQDARQ LQ RXUKHDW Z H VHWRXW
W WMH 1XQGV IRUVROU SDOHY ,\WZ DWQWHD 2

WHH ZHH GRXEW DQG VHEDAW DRQ) WH ZD.

YXWZ H BHXVHG VR JIYH XS EHFDX\VH ZH NQHZ WH
LP SDAMWARX@ KDYH 7KURXIK KD Z RUN DQG WH
JHHRMW R RXU ZKR®I 0 65 7HDP  ZH ILCD®

WDMVHG HQRXIK VR P DNH IWKDSSHQ 1 RQH R WL
Z RX@ KDYH EHHQ SRWE®! Z MWRXWWH (QRUHGE®
WDP R 065 (DK P HPEHU EURXIKWWHU RZQ
VIABHQJ WV DQG \BBIQV VR WH IE®! DG VR HHU Z H
Z HH XQWRSSLE®! 7KH ERQGV ZH IRWP HG DQG WH
P HP RUHVZ H FHDWMG Z LW Z W P H IRUHYHU

$P IGWADDMHVH VY Z KDAAK® VRXFKHG P HZ HH
WH SHRS®I Rl . RDQGIDRQ 7KHU\P LBV Z HH @\H
XQEHDP VRQD WIQ GD ZDWP QU P\ KHDWWDQG
UHP LQGIQJ P HZ K\ ZHGR DQGZKDAZ HGR

/RRNQJ EDAN RQ RXU \HDU Rl WLV ZRQGHIXO
MXWH , [HHO WDQNIXO IRU EHQ) D SDW R
VRP HMIQ) ELJJHU WDQ MVWPH 7KH WIQIV |
GDUHG WH 1UHQGY , P DGH DQG WH SHRS®! ZH
KHSHG KDYH GHHSO® [P SCPMG PH ,\WZ DWQWMW
DERXGRIQ) RXUGXW IMZ DV D BXWH Rl GDUQQ)
DERXWP \ \HD DQG VHHQJ KRZ P XFK JRRG SHRSG
FDQGR Z KHQWH. FRP HVRI HKHU

$V, EIG IDIHZHDWR 0 65 &RP P IMWH , FOW Z W
PH WH GMRQV GDUHG DQG WH P HP RUHV
FKHIMKHG $QG WRXJK RXUSDMV P D GIYHUJH
NQRZ WDAMH \SIUMR! VHIYIFH Z @D D, V FRQQHW
XV IXIGQ) XV\RZ DGV D EWKWUWRP RURZ  RQH

G ZIW KRSH FRPSDMRQ DQG HYEBW
SRWELDAHV

$OWH EHVWWWR WH IXWH PHPEHY R WH
&RP P IWH <RXU RXUH W QRZ DQG , FDQW
Z DIVWR \VHH WH LOPUHEE®! WIQI V\ RX @OFFRP SQK
HP EWDFH HYHY P RP HQWRKHIMK HYHY FRQQHPARQ
DQG QHYHUBRVHMIKWRI Z K\ \ RX UHKHH

6SDUMK1 / 'DOPLD ,QVWLWXWH RI ODQDJHPHQW 6WXGLHV DQG 5HVHDUFK
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5 HYRCMRQ] LQJ 5 XWO+ HDOK &DUH LQ ,QGD 3WRI UIHWDQG ) XWIWH

SWIRVSHW

a 9 DQWKIND - LQGDO

5XUDOFRP P XQWAV KDYH BQ WKIJBG \R P DOMIQ
DAFHW W TXDOV KHDOMFDH  \HYFHY |, QGDV
KHDOMFDUH @QGVDSH IV D VBB Rl FRQADW  Z W
XUEDQ FHQAHV KDYIQ) DFFHW\R FXWQ) HGJH P HGIFDO
| DAOAHV Z KB D P XGWXGH Rl KHDOMFDUH DXHY A
S@IXH KWDCDUHDV + RP H VR DSSUR] IP DMD VIR \WILG
R WH FRXQM V SRSXOMRQ 5XW0,QAD SUHHQW
FKDBQIHY WDW IP SHGH DFFHW VR KLIK TXDDW
P HGFDOFDH ,QGEDV XUDOSRSXOMRQ | DAHV D VHYHH
VKRUED H Rl KHDOMFDUH URVRXUFHY ' XH R WLV @FN R
DFFHW WHUH DUH KLIK DMV RI KXQJI HU P DMUQDODQG
QZERD PRUWIN ®Z @QH HSHAEQR DG G&Z
1P P XQ] DWRQ DMV 7KH IXUWDOLP SRYHIMKHG EHDU D
KHDV  1IQDQADO EXWGHQ EHFDXVH R WHU @ WG
DFFHW/ R KHDONFDUH Z KIFK KDV QRWEHHQ L QUIFDQWD

DMDMG B\ JRYHOP HONV\VSHOEQ) RU LOWUDQAH
WP V

7KH ORN R HMREQKHG KHDOMFDUH 1QUDWAKRMUWH D
MIQUIFEDQN GDIW R WOG P HIEO ZRUINHY
SK\ MEDCEDUWHY ONH KDYIQJ VR GUIYH NEP HAHY
IRU PHAFDO FOWH DQG WH IQCEIOW VR SD IRU

GHHWDY P HAFDONHDW HOADUH DOH DP SBVRI WL
ORI DAFHW

KDWY WH &RXUH $ SHARVSHANH SHYIHZ DQG
) XWMUH 3URMIPARQY |RU 5XUD0+ HDWMFDUH |, QGD KDV
ZMZHWHG UP DULE®! VWIGHY 1Q [P SIRYIQ)  LXUDO
KHDONFDUH RYHUWH SDWA HDLY DV GHP RQMDMG E\
VADMJ LE [QWDAYHY DQG U MDWH UHRWP V 9%AMH
TXHWRQ WD WBQGY +RZ SWRPMQI IV \WH
GHYHBSP HOMRZ DBV DD 1Q) D WIRIRXI K FKDQIH
DQG Z KDMXUKHJ GHYHBSP HQW FDQ Z H DQWASDM
JRQ) IRZDE'

6L] QUEDQAS URZ W KDV EHHQ REVHLYHG 1Q WH + HDOM
DQG: HIMHW &HQAMY Z KIFK DUH D YMIOFRP SRQHQW
R ,QEDV XUDCKHDOMFDUWH SOQ : W WHUHP SKDWY
RQ SUPDY DQG SUMYHONH KHDOMFDUH \WHH
IDAOMN KDH EHHQ FXADD 1Q WOAKIQ) WH
JIDMRRV DQG RIHIQ HYFHV GNHG R WH
P DQDJHP HOAR! FRP P XQECE®I QMDY FKIGHDA
DQG P DMDCKHDIM

$ UHYROMRQDY P RYH KDV EHHQ WH LOMI IDARQ RI
\MBP HAAQH SOWFXOLWD 1Q WH DIWP DX Rl \WH
&29, SDQGHPIE 5XW0 SHRSGI QRZ  KDYH
JUDMUDFFAW \R UP RM FRQXAIARQY GIDJ QRWE
XSSRW DQG KHDWM HOXFDIRQ  UHP RYQY
JHRIWDSKIFDO EDUHY DQG JXDIDQMAQ) WP HD

P HAFDDAMOARQ

7KH $\ XVKP DQ %KDIDWKHP H ZIW IW \ER P DIQ
FRP SRQHQW 2 3UDGKDQ 0 DQAL -DQ $URJ\ D <RMCD
30 -$< DQG +HDWM DQG : HmMHW &HOWHV2 DIP V
VR DEGUHW ERW 1 LQDQADCDQG [Q UDIMKPMUIDCDVSHAN
R XWDO KHDONFDUH 30 -$< 1Q SDWFXQU KDV
SURVIGHG ILQDQADO SIRMANRQ VR YX@HIEG! XWO
IDP L0V FRYHUQ) KRVSMID DARQ FRVW

7KH FRP IQ) \ HDLY DUH @\HD R ZIMgHW D JUDMU
UHIDGFH RQ WIKQR®J\  ZIW GDB DOOWEY DQG
$WWIHDOQMM HH $, EHQJ NH FRP SRQHQNV

6SDUMK1 / 'DOPLD ,QVWLWXWH RI ODQDJHPHQW 6WXGLHV DQG 5HVHDUFK



































































































