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�� $EX� (ODQDLQ�� +�� �������� 5HODWLRQVKLS� EHWZHHQ� 3HUVRQDOLW\� DQG�
2UJDQL]DWLRQDO� &LWL]HQVKLS� %HKDYLRU�� 'RHV� 3HUVRQDOLW\�
,QIOXHQFH� (PSOR\HH� &LWL]HQVKLS"� ,QWHUQDWLRQDO� 5HYLHZ� RI�
%XVLQHVV�5HVHDUFK�3DSHUV��������������

��$SSHOEDXP�6� %DUWRORPXFFL�1��%HDXPLHU�(��%RXODQJHU�-��&RUULJDQ�
5�� 'RUH ,�� *LUDUG� &�� � 6HUURQL� &�� �������� RUJDQL]DWLRQDO
FLWL]HQVKLS� EHKDYLRU�� D� FDVH� VWXG\� RI� FXOWXUH� �� OHDGHUVKLS� DQG�
WUXVW��PDQDPHPHQW�GHFLVLRQ���������������

�� %DU�2Q�5�� �������� %DU�2Q�PRGHO� RI� HPRWLRQDO�VRFLDO� LQWHOOLJHQFH��
KWWS���ZZZ�UHXYHQEDURQ�RUJ�

��%HFNHU�$�.����������WKH�&KDUDFWHULVWLFV�RI�%LEOLRJUDSKLF�,QVWUXFWLRQ�
LQ�5HODWLRQ�WR�WKH�&DXVHV�DQG�6\PSWRPV�RI�%XUQRXW��54���������
±�����

��%LURO�&��$WDPW�UN�+��6LOPDQ�)�$��$WDPW�UN�1�� HQVR\�6����������$�
FRPSDUDWLYH� DQDO\VLV� RI� WHDFKHUV¶� SHUFHSWLRQV� RI� HPRWLRQDO�
LQWHOOLJHQFH� DQG� SHUIRUPDQFH� PDQDJHPHQW� LQ� WKH� VHFRQGDU\�
VFKRROV� RI� WKH� 751&�� 3URFHGLD� �� 6RFLDO� DQG� %HKDYLRUDO�
6FLHQFHV������������������

�� %RYH�� /�/�� 3HUYDQ�� 6�-�� %HDWW\�� 6�(�� DQG� 6KLX�� (�� �������� �6HUYLFH�
ZRUNHU� UROH� LQ� HQFRXUDJLQJ� FXVWRPHU�� 0DQDJHPHQW� 5HVHDUFK�
1HZV������������������

�� %R\DW[]LV� (�� ������� 'HYHORSLQJ� (PRWLRQDO� ,QWHOOLJHQFH�� WR� EH�
SXEOLVKHG�LQ�6DQ�)UDQFLFR��-RVVH\�±�%DVV��������

��%R\DW]LV�5�(��*ROHPDQ�'��5KHH�.�6����������&OXVWHULQJ�FRPSHWHQFH�
LQ� HPRWLRQDO� LQWHOOLJHQFH�� ,QVLJKWV� IURP� WKH� (PRWLRQDO�
&RPSHWHQFH� ,QYHQWRU\�� ,Q� 5�� %DU�2Q� 	� -�� '�� $�� 3DUNHU�� 7KH�
KDQGERRN�RI�HPRWLRQDO�LQWHOOLJHQFH�����������

��%XUQV�7��&DUSHQWHU�-����������2UJDQL]DWLRQDO�&LWL]HQVKLS�DQG�6WXGHQW�
$FKLHYHPHQW�� -RXUQDO� RI� &URVV�'LVFLSOLQDU\� 3HUVSHFWLYHV� LQ�
(GXFDWLRQ�����������±������

��&KRL�-����������(YHQW�-XVWLFH�3HUFHSWLRQV�DQG�(PSOR\HHV
�5HDFWLRQV��
3HUFHSWLRQV�RI�6RFLDO�(QWLW\�-XVWLFH�DV�D�0RGHUDWRU��

��&RGLHU�(��.RRNHU�%�0��6KRXOW]�-����������0HDVXULQJ�WKH�(PRWLRQDO�
,QWHOOLJHQFH� RI� &OLQLFDO� 6WDII� 1XUVHV�� $Q� $SSURDFK� IRU�
,PSURYLQJ� WKH� &OLQLFDO� &DUH� (QYLURQPHQW�� 1XUVLQJ�
$GPLQLVWUDWLRQ���������������

�� &RKHQ� �������� 3URIHVVLRQDOLVP� DQG� RUJDQL]DWLRQDO� &LWL]HQVKLS�
EHKDYLRU��-RXUQDO�RI�0DQDJHULDO�3V\FKRORJ\��
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�� &URSDQ]DQR� 5�� %\UQH�� 6�=�� �������� WKH� UHODWLRQVKLS� RI� HPRWLRQDO
H[KDXVWLRQ� WR� ZRUN� DWWLWXGHV� �� MRE� SHUIRUPDQFH� UDWLQJ�� DQG�
RUJDQL]DWLRQDO FLWL]HQVKLS�EHKDYLRUV��ILIWHHQWK�DQQXDO�FRQIHUHQFH�
RI� VRFLHW\� IRU� LQGXVWULDO DQG� RUJDQL]DWLRQDO� SV\FKRORJ\� LQ� QHZ�
2UOHDQV��

�� (UWXUN�� �������� ,QFUHDVLQJ� RUJDQL]DWLRQDO� FLWL]HQVKLS� EHKDYLRUV� RI�
7XUNLVK�DFDGHPLFLDQV��-RXUQDO�RI�0DQDJHULDO�SV\FKRORJ\�

��*DUJ�3��5DVWRJL�5����������&OLPDWH�SURILOH�DQG�2&%V�RI�WHDFKHUV�LQ�
SXEOLF� DQG� SULYDWH� VFKRROV� RI� ,QGLD�� ,QWHUQDWLRQDO� -RXUQDO� RI�
(GXFDWLRQDO�0DQDJHPHQW�������������������

�� *ROHPDQ�� '�� ������� � (PRWLRQDO� LQWHOOLJHQFH�� 1HZ� <RUN�� %DQWDP�
%RRNV���

�� *ROHPDQ�� '�� �������� :RUNLQJ� ZLWK� HPRWLRQDO� LQWHOOLJHQFH�� 1HZ�
<RUN��%DQWDP�%RRNV��

�� -DFN 6� +\PDQ -� 2VERUQH� )�� �������� 6PDOO� HQWUHSUHQHXULDO� YHQWXUH�
FXOWXUH�� FKDQJH� DQG� WKH� LPSDFW� RQ� +50�� $ FULWLFDO� UHYLHZ´��
+XPDQ�5HVRXUFH�0DQDJHPHQW�5HYLHZ������

�� .DVFKXE� 0�� �������� 'HILQLQJ� (PRWLQDO� ,WHOOLJHQFH� LQ� 0XVLF�
(GXFDWLRQ��$UWV�(GXFDWLRQ�SROLF\�5HYLHZ����������������

�� .RUNPD]� 7�� $USDFÕ� (�� �������� 5HODWLRQVKLS� RI� RUJDQL]DWLRQDO�
FLWL]HQVKLS� EHKDYLRU� ZLWK� HPRWLRQDO� LQWHOOLJHQFH�� 3URFHGLD�
6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV��������±������

�� /RFN�� $�� �������� 7KH� UHODWLRQVKLS� EHWZHHQ� LQGLYLGXDOLVWLF��
FROOHFWLYLVWLF�RULHQWDWLRQ�DQG�RUJDQL]DWLRQDO�FLWL]HQVKLS�EHKDYLRU�
DQG� WKH� SRVVLEOH� LQIOXHQFH� RI� OHDGHUVKLS� VW\OH�� :RUN�
2UJDQL]DWLRQ�DQG�0DQDJHPHQW�)DFXOW\��

��0DOWHUHU�0�%��*ODVV�-�6��1HZPDQ�-�3����������3V\FKRSDWK\�DQG�WUDLW�
HPRWLRQDO� LQWHOOLJHQFH�� 3HUVRQDOLW\� DQG� ,QGLYLGXDO� 'LIIHUHQFHV��
��������±�����

�� 0DYURYHOL� 6�� 3HWULGHV� .�9�� 5LHIIH� &�� %DNNHU� )�� �������� 7UDLW�
HPRWLRQDO� LQWHOOLJHQFH��SV\FKRORJLFDO�ZHOO�EHLQJ�DQG�SHHU�UDWHG�
VRFLDO� FRPSHWHQFH� LQ� DGROHVFHQFH�� %ULWLVK� -RXUQDO� RI�
'HYHORSPHQWDO�3V\FKRORJ\���������±�����

�� 0RUDQ� 7�0�� �������� )RVWHULQJ� RUJDQL]DWLRQDO� OHDGHUVKLS��
7UDQVIRUPDWLRQDO� OHDGHUVKLS� DQG� WUXVW�� ,Q�:��.��+R\�	�&��*��
0LVNHO��6WXGLHV�LQ�/HDGLQJ�DQG�2UJDQL]LQJ�6FKRROV��,QIRUPDWLRQ�
$JH�3XEOLVKLQJ��*UHHQZLFK��&7�����������
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�� 1HOLV� '�� 4XRLGEDFK� -�� 0LNRODMF]DN� 0�� +DQVHQQH� 0�� ��������
,QFUHDVLQJ� HPRWLRQDO� LQWHOOLJHQFH�� �+RZ�� LV� LW� SRVVLEOH"��
3HUVRQDOLW\�DQG�,QGLYLGXDO�'LIIHUHQFHV�������������

��RI�6RFLDO�6FLHQFHV�(UDVPXV�8QLYHUVLW\�5RWWHUGDP��
�� 2UJDQ� '�:�� �������� RUJDQL]DWLRQO� FLWL]HQVKLSH� EHKDYLRU�� WKH� JRRG�

VROGLHU�V\QGURPH��/H[LQJWRQ�ERRN��/H[LQJWRQ��0$�
�� 3ODWR� �������� (IIZFWLYH� (GXFDWLRQ� DQG� 7KH� 5ROH� RI� (PRWLRQDO�

,QWHOOLJHQFH�� ,QWHUQHW� 6GGUHVV�� ZZZ�DGYDQFHG� FRQQXQLFDWLRQ��
&RP��$X�KWPO���

��3RGVDNRII�3�0��0DF.HQ]LH�6�%��3DLQH� -�%��%DFKUDFK�'�*�� ��������
2UJDQL]DWLRQDO�&LWL]HQVKLS�%HKDYLRUV��$�&ULWLFDO�5HYLHZ�RI�WKH�
7KHRUHWLFDO�DQG�(PSLULFDO�/LWHUDWXUH�DQG�6XJJHVWLRQV�IRU�)XWXUH�
5HVHDUFK��-RXUQDO�RI�0DQDJHPHQW������������������

�� 3RGVDNRII�� 3�0��� 0DFNHQ]LH�� 6�%��� 0RRUPDQ�� 5�+��� )HWWHU�� 5��
�������� 7UDQVIRUPDWLRQDO� OHDGHU� EHKDYLRUV� DQG� WKHLU� HIIHFWV� RQ�
IROORZHUV�� WUXVW� LQ� OHDGHU�� VDWLVIDFWLRQ�� DQG� RUJDQL]DWLRQDO�
FLWL]HQVKLS�EHKDYLRU��/HDGHUVKLS�4XDUWHUO\���������������

�� 4XHEEHPDQ� -�� 5R]HOO� (�� �������� (PRWLRQDO� ,QWHOOLJHQFH� DQG�
GLVSRVLWLRQVO�DIIHFWLYLW\�+XPDQ�5HVRXUFH�PDQDJHPHQW�5HYLHZ��
����������������

�� 4XRLGEDFK� -�� +DQVHQQH�0�� �������� 7KH� LPSDFW� RI� WUDLW� HPRWLRQDO�
LQWHOOLJHQFH� RQ� QXUVLQJ� WHDP� SHUIRUPDQFH� DQG� FRKHVLYHQHVV��
-RXUQDO�RI�3URIHVVLRQDO�1XUVLQJ�����������±����

�� 6DNORIVNL�� +�� $XVWLQ�� -�� �������� 0LQVNL�� 3�� )DFWRU� VWUXFWXUH� DQG�
YDOLGLW\� RI� D� WUDLW� HPRWLRQDO� ,QWHOOLJHQFH� 0HDVXUH�� 3HUVRQDOLW\�
DQG�,QGLYLGXDO�'LIIHUHQFHV�������������������

��6DORYH\�3��0D\HU�-�'����������(PRWLRQDO�LQWHOOLJHQFH��,PDJLQDWLRQ��
&RJQLWLRQ�DQG�3HUVRQDOLW\��������±�����

�� 6MREHUJ�� /�� �������� (PRWLRQDO� LQWHOOLJHQFH� DQG� OLIH� DGMXVWPHQW��
&HQWHU�IRI�(FRQRPLF�SV\FKRORJ\��

��7KRUQGLNH�(�/����������,QWHOOLJHQFH�DQG�LWV�XVHV��+DUSHU¶V�0DJD]LQH��
�������������

��7RUODN��2��.RF��8����������0DWHULDOLVWLF�DWWLWXGH�DV�DQ�DQWHFHGHQW�RI�
RUJDQL]DWLRQDO� FLWL]HQVKLS� EHKDYLRU�� RUJDQL]DWLRQDO� FLWL]HQVKLS�
EHKDYLRUV���-RXUQDO�RI�%XVLQHVV�5HVHDUFK��

�� :DOXPEZD� )�2�� :X� &�� 2UZD� %�� �������� &RQWLQJHQW� UHZDUG�
WUDQVDFWLRQDO� OHDGHUVKLS�� ZRUN� DWWLWXGHV�� DQG� RUJDQL]DWLRQDO�
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FLWL]HQVKLS� EHKDYLRU�� 7KH� UROH� RI� SURFHGXUDO� MXVWLFH� FOLPDWH�
SHUFHSWLRQV�DQG�VWUHQJWK��7KH�/HDGHUVKLS�4XDUWHUO\��������������

��:KLWWLQJWRQ�-�/��*RRGZLQ�9�/��0XUUD\�%�����������7UDQVIRUPDWLRQDO�
OHDGHUVKLS�JRDO� GLIILFXOW\�� DQG� MRE� GHVLJQ�� ,QGHSHQGHQW� DQG�
LQWHUDFWLYH� HIIHFWV� RQ� HPSOR\HH� RXWFRPHV�� 7KH� OHDGHUVKLS�
4XDUWHUO\��������������

�� :RQJ�� FKL�VXP�� /DZ�� �������� 7KH� HIIHFW� RI� OHDGHU� DQG� IROORZHU�
HPRWLRQDO� LQWHOOLJHQFH� RQ� SHUIRUPDQFH� DQG� DWWLWXGH�� 7KH�
OHDGHUVKLS�4XDUWHO\������������������


