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$EVWUDFW��7KH�REMHFWLYHV�RI�WKH�UHVHDUFK�ZHUH�WR�VWXG\�WKH�OHYHO�RI�VXVWDLQDEOH�PDQDJHPHQW�DQG�
KXPDQ� UHVRXUFH� PDQDJHPHQW� UROH� DIIHFWLQJ� VXVWDLQDEOH� PDQDJHPHQW LQ� DQ 2LO� DQG� *DV�
&RPSDQ\� LQ�7KDLODQG��7KH� VDPSOH�ZDV�����HPSOR\HHV ZKR�ZHUH�GUDZQ�E\� VLPSOH� UDQGRP�
VDPSOLQJ�PHWKRG�DQG�WKH�GDWD�ZHUH DQDO\]HG�E\�XVLQJ�VWDWLVWLFDO�SURJUDP��7KH�VWDWLVWLFV�XVHG�
LQ� WKH� UHVHDUFK�ZHUH� SHUFHQWDJH�� DULWKPHWLF�PHDQ�� DQG� VWDQGDUG� GHYLDWLRQ� 0XOWLSOH� OLQHDU�
UHJUHVVLRQ� DQDO\VLV� ZDV� XVHG� WR� WHVW� WKH� K\SRWKHVLV� 7KH� UHVXOWV� IRXQG� WKDW� WKH� OHYHO� RI�
VXVWDLQDEOH�PDQDJHPHQW�ZLWKLQ�WKH�FRPSDQ\�ZDV�DW�KLJK�OHYHO��,Q DGGLWLRQ��YDOXHV�DQG�HWKLFV��
UHFUXLWPHQW�� FRPSHQVDWLRQ�� GHYHORSPHQW� DQG� HQJDJHPHQW� FRXOG� DIIHFW� VXVWDLQDEOH�
PDQDJHPHQW� ZLWKLQ� WKH� FRPSDQ\��$OO� LQGHSHQGHQW� YDULDEOH� FRXOG� H[SODLQ� WKH� YDULDWLRQ� LQ�
VXVWDLQDEOH�PDQDJHPHQW�DW�������

.H\ZRUGV�� +XPDQ� 5HVRXUFH� 0DQDJHPHQW�� 6XVWDLQDEOH� 0DQDJHPHQW�� UHFUXLWPHQW�
GHYHORSPHQW��HQJDJHPHQW��YDOXH�DQG�HWKLFV

����,QWURGXFWLRQ

$�FKDQJLQJ�ZRUNIRUFH��JOREDO�FRPSHWLWLRQ��
DGYDQFHV� LQ� LQIRUPDWLRQ� WHFKQRORJ\�� QHZ�
NQRZOHGJH�� DQ� XQHYHQ� UHFRYHU\� IURP� WKH�
����� JOREDO� UHFHVVLRQ�� GHPDQGV� IRU�
VXVWDLQDEOH� RUJDQL]DWLRQDO� SHUIRUPDQFH��
DQG� D� KRVW� RI� RWKHU� FKDQJHV� DUH� IRUFLQJ�
RUJDQL]DWLRQV� WR� FRQVWDQWO\� H[DPLQH� DQG�
UHHYDOXDWH�KRZ�WKH\�RSHUDWH��7KH\�DUH�XVLQJ�
QHZ�WHFKQRORJLHV��FKDQJLQJ�WKHLU�VWUXFWXUHV��
UHGHVLJQLQJ� ZRUN�� UHORFDWLQJ� WKHLU�
ZRUNIRUFHV��DQG�LPSURYLQJ�ZRUN�SURFHVVHV�
WR� UHVSRQG� WR� DQ� LQFUHDVLQJO\� GHPDQGLQJ��
XQSUHGLFWDEOH�� DQG� JOREDO� FRPSHWLWLYH�
HQYLURQPHQW� �/DZOHU� DQG� :RUOH\� �������
7KHVH� LPSRUWDQW� FKDQJHV� KDYH� VLJQLILFDQW�
LPSOLFDWLRQV� IRU KRZ� WKHLU� KXPDQ� FDSLWDO�
VKRXOG� EH�PDQDJHG� DQG� KRZ� WKHLU� KXPDQ�
UHVRXUFH�IXQFWLRQV�VKRXOG�EH�GHVLJQHG�DQG�
RSHUDWHG�� %XW� DUH� RUJDQL]DWLRQV� FKDQJLQJ�
WKHLU� KXPDQ� FDSLWDO� PDQDJHPHQW� SROLFLHV��
SUDFWLFHV� DQG� SURFHVVHV"� $UH� WKH\�
UHGHVLJQLQJ�WKHLU�+5�IXQFWLRQV"
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�)DFXOW\�RI�$GPLQLVWUDWLRQ�DQG�0DQDJHPHQW��.LQJ�
0RQJNXW¶V�,QVWLWXWH�RI�7HFKQRORJ\�/DGNUDEDQJ��
7KDLODQG�
�$VVLVWDQW�3URIHVVRU�)DFXOW\�RI $GPLQLVWUDWLRQ�DQG�
0DQDJHPHQW��.LQJ�0RQJNXW¶V�,QVWLWXWH�RI�
7HFKQRORJ\�/DGNUDEDQJ��7KDLODQG

2YHU�WKH�SDVW�GHFDGH��LW�KDV�EHHQ�GLIILFXOW�WR�
ILQG� D� PDQDJHPHQW� ERRN� RU� EXVLQHVV�
PDJD]LQH�WKDW�GRHV�QRW�SRLQW�RXW�KRZ�PDQ\�
RI� WKH�FKDQJHV� LQ� WKH�EXVLQHVV�ZRUOG�KDYH�
PDGH� KXPDQ� FDSLWDO²SHRSOH²DQ�
RUJDQL]DWLRQ¶V� PRVW� LPSRUWDQW� DVVHW��
+XPDQ� FDSLWDO� PDQDJHPHQW� KDV� EHHQ� WKH�
IRFXV�RI�D�JUHDW�GHDO�RI�ZULWLQJ�IRFXVHG�RQ�
ILQGLQJ�� PRWLYDWLQJ�� GHYHORSLQJ�� DQG�
PRQLWRULQJ� WKH� ULJKW� WDOHQW�� 7KH� DQQXDO�
UHSRUWV� RI� PDQ\� FRUSRUDWLRQV� LQ� 1RUWK�
$PHULFD��(XURSH��DQG�$XVWUDOLD�DUJXH�WKDW�
WKHLU� KXPDQ� FDSLWDO� DQG� LQWHOOHFWXDO�
SURSHUW\�DUH�WKHLU�PRVW�LPSRUWDQW�DVVHWV��,Q�
PDQ\�RUJDQL]DWLRQV��FRPSHQVDWLRQ�LV�RQH�RI�
WKH� ODUJHVW� FRVWV�� LI�QRW� WKH� ODUJHVW�RQH�� ,Q�
VHUYLFH�RUJDQL]DWLRQV��LW�RIWHQ�UHSUHVHQWV����
WR� ��� SHUFHQW� RI� WKH� WRWDO� FRVW� RI� GRLQJ�
EXVLQHVV��$GGLQJ� WKH�FRVWV�RI� WUDLQLQJ�DQG�
RWKHU� +5� PDQDJHPHQW� DFWLYLWLHV� WR�
FRPSHQVDWLRQ� FRVWV� PHDQV� WKDW� WKH� +5�
IXQFWLRQ� RIWHQ� KDV� WKH� UHVSRQVLELOLW\� IRU� D�
YHU\� ODUJH� DQG� JURZLQJ� SRUWLRQ� RI� DQ�
RUJDQL]DWLRQ¶V�WRWDO�H[SHQGLWXUHV�

,Q� PRVW� RUJDQL]DWLRQV�� WKH� FRPSHQVDWLRQ�
FRVW� RI� KXPDQ� FDSLWDO� LV� QRW� WKH� RQO\�� RU�
HYHQ�WKH�PRVW��LPSRUWDQW�GHWHUPLQDQW�RI�DQ�
RUJDQL]DWLRQ¶V� HIIHFWLYHQHVV�� (YHQ� ZKHQ�
FRPSHQVDWLRQ�DFFRXQWV�IRU�YHU\�OLWWOH�RI�WKH�
FRVW�RI�GRLQJ�EXVLQHVV��KXPDQ�FDSLWDO�KDV�D�
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VLJQLILFDQW� LPSDFW� RQ� WKH� SHUIRUPDQFH� RI�
PRVW� RUJDQL]DWLRQV� �&DVFLR� ������ &DVFLR�
DQG� %RXGUHDX� ������� ,Q� HVVHQFH�� ZLWKRXW�
HIIHFWLYH� KXPDQ� FDSLWDO�� RUJDQL]DWLRQV� DUH�
OLNHO\�WR�KDYH�OLWWOH�RU�QR�UHYHQXH��(YHQ�WKH�
PRVW� DXWRPDWHG� SURGXFWLRQ� IDFLOLWLHV�
UHTXLUH� VNLOOHG�� PRWLYDWHG� HPSOR\HHV� WR�
RSHUDWH� WKHP�� .QRZOHGJH� ZRUN�
RUJDQL]DWLRQV� GHSHQG� RQ� HPSOR\HHV� WR�
GHYHORS�� XVH�� DQG� PDQDJH� WKHLU� PRVW�
LPSRUWDQW�DVVHW��NQRZOHGJH��7KXV��DOWKRXJK�
KXPDQ� FDSLWDO� GRHV� QRW� DSSHDU� RQ� WKH�
EDODQFH�VKHHW�RI�FRUSRUDWLRQV��LW�UHSUHVHQWV�
DQ� LQFUHDVLQJO\� ODUJH� SHUFHQWDJH� RI� PDQ\�
RUJDQL]DWLRQV¶�PDUNHW�YDOXDWLRQ��/HY�������
+XVHOLG��%HFNHU��DQG�%HDWW\�������

,Q� DQ� LQFUHDVLQJ� QXPEHU� RI� RUJDQL]DWLRQV��
KDYLQJ� WKH� EHVW� WDOHQW� DQG� WDOHQW�
PDQDJHPHQW�SURFHVVHV�FDQ�EH�D�FRQWLQXRXV��
GLIIHUHQFH�PDNLQJ� VRXUFH� RI� FRPSHWLWLYH�
DGYDQWDJH�� ,W� FDQ� PDNH� FRPSDQLHV� PRUH�
LQQRYDWLYH�DQG�DJLOH��EHWWHU�DEOH�WR�GHYHORS�
VXSHULRU�SURGXFWV�DQG�FXVWRPHU�NQRZOHGJH��
DQG� RIIHU� VXSHULRU� VHUYLFHV� �:RUOH\��
:LOOLDPV��DQG�/DZOHU��������

7KH� IXWXUH� RI� FRUSRUDWLRQV� LQFUHDVLQJO\�
GHSHQGV�RQ�WKHLU�DGGUHVVLQJ�WKH�VRFLDO�DQG�
HQYLURQPHQWDO� FKDOOHQJHV� WKDW� DIIHFW� WKHLU�
HFRQRPLF� DFWLYLW\�� &RUSRUDWH� VRFLDO� DQG�
HQYLURQPHQWDO�UHVSRQVLELOLWLHV�QHHG�WR�VKLIW�
IURP�EHLQJ� D� SHULSKHUDO� DGG�RQ� IRFXV� DQG�
ULVN�DYRLGDQFH�DFWLYLW\� WR�EHLQJ� LQWHJUDWHG�
LQWR�KRZ�FRPSDQLHV�RSHUDWH�DQG�LQWR�WKHLU�
EXVLQHVV� VWUDWHJLHV� �0RKUPDQ� DQG� /DZOHU�
������

6RFLHW\� LV� LQFUHDVLQJO\� GHPDQGLQJ� WKDW�
FRUSRUDWLRQV� GHYHORS� VXVWDLQDEO\� DQG�
RSHUDWH�LQ�ZD\V�WKDW�PHHW�WKH�QHHGV�RI�WKH�
SUHVHQW�� ZLWKRXW� FRPSURPLVLQJ� WKH� DELOLW\�
RI� IXWXUH� JHQHUDWLRQV� WR�PHHW� WKHLU� QHHGV��
7KLV�GHILQLWLRQ�RI�VXVWDLQDEOH�SHUIRUPDQFH�
ZDV�RULJLQDOO\�DUWLFXODWHG�LQ�D������8QLWHG�
1DWLRQV� UHSRUW�� 2XU� &RPPRQ� )XWXUH�
�%UXQGWODQG� ������� DQG� KDV� EHFRPH� WKH�
GRPLQDQW�GHILQLWLRQ�RI�VXVWDLQDELOLW\�

/HDGLQJ� FRPSDQLHV� KDYH� PDGH� VWULGHV� LQ�
HPEHGGLQJ� WKH� WULSOH� ERWWRP� OLQH� RI�

ILQDQFLDO�� HQYLURQPHQWDO�� DQG� VRFLDO�
VXVWDLQDELOLW\� LQ� WKHLU� RSHUDWLQJ� DQG�
UHSRUWLQJ�SUDFWLFHV��+RZHYHU��LW�LV�QRW�FOHDU�
KRZ� PDQ\� FRPSDQLHV� KDYH� IXOO\�
LQFRUSRUDWHG VRFLDO� DQG� HQYLURQPHQWDO�
UHVSRQVLELOLW\� LQWR� WKHLU� EXVLQHVV� VWUDWHJ\��
ILQDQFLDO� GHFLVLRQ� PDNLQJ�� SHUIRUPDQFH�
JRDOV�� UHZDUG� V\VWHPV�� RU� HPSOR\PHQW�
SURFHVVHV��0RKUPDQ�DQG�/DZOHU�������

&RPSDQLHV�DUH�ILQGLQJ�WKDW�FRUSRUDWH�VRFLDO�
UHVSRQVLELOLW\�LV�QRZ�D�PDMRU�IDFWRU�LQ�EHLQJ�
DEOH� WR� DWWUDFW�� KLUH�� DQG� UHWDLQ� WRS� WDOHQW��
6RPH� RUJDQL]DWLRQV� KDYH� FUHDWHG� DQ�
HPSOR\HU�EUDQG�WKDW�DGGUHVVHV�WKLV�QHHG�DQG�
DUH� SURYLGLQJ� HPSOR\HHV�ZLWK�PHDQLQJIXO�
ZD\V� WR� SDUWLFLSDWH� LQ� WKH� WUDQVLWLRQ� WR�
VXVWDLQDELOLW\�� +5� IXQFWLRQV� FDQ SOD\� D�
PDMRU� UROH� LQ� LPSOHPHQWLQJ� FRUSRUDWH�
VXVWDLQDELOLW\� E\� EXLOGLQJ� LW� LQWR� +5�
VWUDWHJ\�� SROLF\�� DQG� SUDFWLFHV�� 7KH\� DOVR�
FDQ�KHOS�RUJDQL]DWLRQV�PDQDJH�WKH�FKDQJHV�
WKDW� DUH� UHTXLUHG� LQ� RUGHU� IRU� WKHP� WR� EH�
VXVWDLQDEO\� HIIHFWLYH�� +XPDQ� UHVRXUFH�
SURIHVVLRQDOV� FDQ� SOD\� D� FHQWUDO� UROH� LQ�
FKDQJH� PDQDJHPHQW�� FXOWXUH� FKDQJH��
RUJDQL]DWLRQDO� GHVLJQ�� DQG� FRPSHWHQF\�
EXLOGLQJ�� DOO� RI� ZKLFK� DUH� FULWLFDO�
FRPSRQHQWV� RI� D� VXVWDLQDEOH� EXVLQHVV�
VWUDWHJ\�

,Q�PDQ\�UHVSHFWV��VXVWDLQDELOLW\�LV�QRW�QHZ�
WXUI� IRU� +5�� ,W� KDV� DOZD\V� EHHQ� DFWLYH� LQ�
RUJDQL]DWLRQV¶� FRPPXQLW\� DQG� FKDULWDEOH�
DFWLYLWLHV��+5�KDV�DOVR�KDG�D�PDMRU�UROH�LQ�
GHWHUPLQLQJ� DQG� DVVHVVLQJ� KRZ� LWV�
RUJDQL]DWLRQ¶V�HPSOR\HHV�DUH�WUHDWHG��D�NH\�
SDUW� RI� DQ� RUJDQL]DWLRQ¶V� VRFLDO�
VXVWDLQDELOLW\�

)URP� WKH� DERYH� DUWLFOHV�� KXPDQ� UHVRXUFH�
PDQDJHPHQW� KDV� LPSRUWDQFH� LQ� WKH�
FRPSDQ\�DQG�DIIHFWLQJ�WR�WKH�VXVWDLQDELOLW\�
RI�WKH�FRPSDQ\ VLJQLILFDQWO\��5HVHDUFKHU�LV�
LQWHUHVWHG� LQ� VWXG\LQJ� KXPDQ� UHVRXUFH�
PDQDJHPHQW� UROH� DIIHFWLQJ� VXVWDLQDEOH�
PDQDJHPHQW� LQ� RLO� DQG� JDV� FRPSDQ\� LQ�
7KDLODQG WKDW� PDNH� WKH� FRPSDQ\� KDV�
VXVWDLQDELOLW\�DQG�FRQWLQXRXV�GHYHORSPHQW�
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����5HVHDUFK�2EMHFWLYHV
� 7R� VWXG\� WKH� OHYHO� RI� VXVWDLQDEOH�
PDQDJHPHQW�LQ�DQ�2LO�DQG�*DV�&RPSDQ\�LQ�
7KDLODQG�
� 7R� VWXG\� WKH� KXPDQ� UHVRXUFH�
PDQDJHPHQW� UROH� DIIHFWLQJ� VXVWDLQDEOH�
PDQDJHPHQW�LQ�DQ 2LO�DQG�*DV�&RPSDQ\�LQ�
7KDLODQG�

����+\SRWKHVLV
+XPDQ�UHVRXUFH�PDQDJHPHQW�UROH�LQ�WHUP�
RI� 9DOXHV� DQG� (WKLFV�� 5HFUXLWPHQW��
&RPSHQVDWLRQ�� :HOO�EHLQJ�� 'HYHORSPHQW�
DQG� (QJDJHPHQW� DIIHFW� 6XVWDLQDEOH�
PDQDJHPHQW�LQ�DQ 2LO�DQG�*DV�&RPSDQ\�LQ�
7KDLODQG�

����&RQFHSWXDO�IUDPHZRUN7KHUH�DUH�WZR�
PDMRU�YDULDEOHV�LQ�WKH�FRQFHSWXDO�
IUDPHZRUN��,QGHSHQGHQW�YDULDEOHV�DUH�
GHULYHG�IURP�+50¶V�5ROH�LQ�&RUSRUDWH�
6RFLDO�DQG�(QYLURQPHQWDO�6XVWDLQDELOLW\�
������ DQG�GHSHQGHQW�YDULDEOH�LV�
VXVWDLQDEOH�PDQDJHPHQW�LQ�DQ�RLO�DQG�JDV�
FRPSDQ\��7KH�FRQFHSWXDO�IUDPHZRUN�LV�
VKRZQ�LQ�ILJXUH��

,QGHSHQGHQW�9DULDEOH��
'HSHQGHQW�9DULDEOH

9DOXHV�DQG�
(WKLFV
5HFUXLWPHQW
&RPSHQVDWLRQ
:HOO�EHLQJ
'HYHORSPHQW
(QJDJHPHQW

6XVWDLQDEOH�
0DQDJHPHQW

)LJXUH����7KH�FRQFHSWXDO�IUDPHZRUN

���6FRSH�RI�UHVHDUFK�

:LWKLQ� WKLV� UHVHDUFK� VWXG\� WKH� UHVHDUFKHUV�
IRFXVHG� RQ� RYHUDOO� RI� HPSOR\HHV� ZKR�
ZRUNHG�LQ�RLO�DQG�JDV�FRPSDQ\�LQ�7KDLODQG�

����3RSXODWLRQV�DQG�VDPSOH

7KH�SRSXODWLRQ�LQ�WKLV�UHVHDUFK�ZHUH�������
HPSOR\HHV�ZKR�ZRUNHG� LQ� DQ� RLO� DQG� JDV�
FRPSDQ\�LQ�7KDLODQG��7KH�VDPSOH�VL]H�ZDV�

����HPSOR\HHV�ZKR�ZHUH�GUDZQ�E\�VLPSOH�
UDQGRP�VDPSOLQJ�PHWKRG�

����5HVHDUFK�'HVLJQ

5HVHDUFKHU� KDYH� GHWHUPLQHG� WKH�
LQGHSHQGHQW� YDULDEOH� DQG� WKH� GHSHQGHQW�
YDULDEOHV
������ ,QGHSHQGHQW� 9DULDEOH LV� KXPDQ�
UHVRXUFH�PDQDJHPHQW�UROH�ZKLFK�FRQVLVW�RI�
9DOXHV� DQG� (WKLFV�� 5HFUXLWPHQW��
&RPSHQVDWLRQ�� :HOO�EHLQJ�� 'HYHORSPHQW�
DQG�(QJDJHPHQW
������ 'HSHQGHQW� 9DULDEOH� LV� 6XVWDLQDEOH�
0DQDJHPHQW
������3HULRG�0DUFK������± $SULO�����

���5HVHDUFK�0HWKRGRORJ\
7KH�UHVHDUFK�LQVWUXPHQW�XVHG�LQ�WKLV�VWXG\�
ZDV�TXHVWLRQQDLUH��ZKLFK�UHODWHG�WR�KXPDQ�
UHVRXUFH� PDQDJHPHQW� DQG� VXVWDLQDEOH�
PDQDJHPHQW�
7KH�UHVHDUFKHU�XVHG���SRLQW�/LNHUW�6FDOH�WR�
DVN� UHVSRQGHQWV� UDWH� WKH� OHYHO� RI� HDFK�
YDULDEOHV�DFFRUGLQJ�WR�WKHLU�RSLQLRQ�
�� 'DWD�DQDO\VLV
7KH�UHVHDUFKHU�DQDO\VHG� WKH�GDWD�E\�XVLQJ�
VWDWLVWLFDO�SURJUDPPH�
7KH�GDWD�ZHUH� DQDO\VHG� XVLQJ� SHUFHQWDJH��
DULWKPHWLF� PHDQ� DQG� VWDQGDUG� GHYLDWLRQ��
0XOWLSOH� OLQHDU� UHJUHVVLRQ� DQDO\VLV� ZDV�
XVHG�IRU�K\SRWKHVLV�WHVWLQJ�

���5HVXOW
7DEOH����3HUVRQDO�IDFWRUV��
3HUVRQDO�IDFWRUV )UHTXHQF

\
3HUFHQWDJ

H
*HQGHU
0DOH
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+LJK�
6FKRRO�9RFDWLRQ
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7RWDO ��� �����

$FFRUGLQJ�WR�WKH�7DEOH����,W�LV�IRXQG�WKDW�
WKH�PDMRULW\�RI�WKH�HPSOR\HHV�LQ�DQ RLO�DQG�
JDV� FRPSDQ\� LQ� 7KDLODQG� LV� PDOH� ZKR�
JUDGXDWHG�LQ�PDVWHU¶V�GHJUHH��7KH\�DUH����
��� \HDUV� ROG� DQG� KDYH� OHVV� WKDQ� �� \HDUV�
H[SHULHQFH�LQ�WKH�FRPSDQ\�

7DEOH����0HDQ � തܺ� DQG�VWDQGDUG�GHYLDWLRQ�
�6�'��DQG�OHYHO�LQ 6XVWDLQDEOH�
0DQDJHPHQW�RI�2LO�DQG�*DV�&RPSDQ\�LQ�
7KDLODQG�
6XVWDLQDEO

H�
0DQDJHPH

QW
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2UJDQL]DWLR
QDO�
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$FFRUGLQJ�WR�WKH�WDEOH����7KH�UHVXOWV�IRXQG�
WKDW� WKH� OHYHO� RI� VXVWDLQDEOH� PDQDJHPHQW�
ZLWKLQ�WKH�RLO�DQG�JDV�FRPSDQ\�ZDV�DW�KLJK�
OHYHO�
3URGXFW�6WHZDUGVKLS�ZDV�LQ�KLJK�OHYHO�
ZKLFK�ZDV�LQ�WKH�ILUVW�UDQN�DW� തܺ  �������
DQG�6�'�� ��������DQG�WKH�QH[W�UDQN�DUH�
6DIHW\��+HDOWK��DQG�(QYLURQPHQW�� തܺ  �
������DQG�6�'�� ���������5HSRUWLQJ�DQG�
5HSXWDWLRQ�� തܺ  �������DQG�6�'�� ���������
&RUSRUDWH�&LWL]HQVKLS�� തܺ  �������DQG�6�'��
 ���������)DLU�2SHUDWLQJ�3UDFWLFHV�� തܺ  �
������DQG�6�'�� ���������6WDNHKROGHU�
(QJDJHPHQW�� തܺ  �������DQG�6�'�� ���������
6XSSO\�&KDLQ�0DQDJHPHQW�� തܺ  �������DQG�
6�'�� ���������2UJDQL]DWLRQDO�*RYHUQDQFH�
� തܺ  �������DQG�6�'�� ���������+XPDQ�
5LJKW�� തܺ  �������DQG�6�'�� ������� DQG�
3HRSOH�� തܺ  �������DQG�6�'�� ���������

7DEOH��� 0HDQ��6WDQGDUG�GHYLDWLRQ� �6�'���
DQG�OHYHO�RI�+XPDQ�5HVRXUFH�0DQDJHPHQW�
5ROH� LQ� DQ 2LO� DQG� *DV� &RPSDQ\� LQ�
7KDLODQG�
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$FFRUGLQJ WR� WKH� WDEOH� ��� 7KH� UHVXOWV�
IRXQG� WKDW� WKH� OHYHO� RI� +XPDQ� 5HVRXUFH�
0DQDJHPHQW� 5ROH� LQ� DQ� 2LO� DQG� JDV�
FRPSDQ\�ZDV�DW�KLJK�OHYHO
:HOO�EHLQJ�ZDV�LQ�WKH�KLJK�OHYHO�ZKLFK�ZDV�
LQ� WKH� ILUVW� UDQN� DW� തܺ  � ������ DQG� 6�'��  �
������� DQG� WKH� QH[W� UDQN� DUH� YDOXHV� DQG�
HWKLFV � തܺ  � ������� 6�'��  � ��������
FRPSHQVDWLRQ� � തܺ  � ������� 6�'��  � ��������
UHFUXLWPHQW� � തܺ  � ������� 6�'��  � ��������
GHYHORSPHQW� � തܺ  � ������� 6�'��  � ��������
(QJDJHPHQW� � തܺ  � ������� 6�'��  � ��������
UHVSHFWLYHO\��

7DEOH��� 0XOWLSOH�/LQHDU�5HJUHVVLRQ�RI�
+XPDQ�5HVRXUFH�0DQDJHPHQW�DIIHFWLQJ�
6XVWDLQDEOH�0DQDJHPHQW
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5� ��������5�  ��������)� ����������S�
YDOXH� ������


5HPDUN���
�3�YDOXH�� ����



 3�YDOXH�� ����
$FFRUGLQJ�WR�WKH�WDEOH ���LW�LV�IRXQG�WKDW )�
 ����������S�YDOXH� ��������OHVV�WKDQ�������

5�  � �� ����� WKLV� FDQ� H[SODLQ� WKDW� DOO�
LQGHSHQGHQW� YDULDEOHV� FRXOG� H[SODLQ� WKH�
YDULDWLRQ� RI� VXVWDLQDEOH� PDQDJHPHQW� DW�
�������(QJDJHPHQW�KDV�PRVW�LQIOXHQFH�RQ�
WKH�VXVWDLQDEOH�PDQDJHPHQW��E�  ������� �
IROORZHG� E\� 'HYHORSPHQW� � E�  � �� ���� ��
9DOXHV� DQG� (WKLFV� � E�  � �� ���� ��
5HFUXLWPHQW� � E�  � �� ���� �� DQG�
&RPSHQVDWLRQ��E�  ���������UHVSHFWLYHO\� ,Q�
DGGLWLRQ� :HOO� EHLQJ� KDV� QR� LQIOXHQFH� RQ�
WKH�VXVWDLQDEOH�PDQDJHPHQW��E�  ��������

���&RQFOXVLRQV
����6XVWDLQDEOH�PDQDJHPHQW�ZLWKLQ�2LO�
DQG�*DV�&RPSDQ\�LQ�7KDLODQG
7KH�UHVXOWV�RI�WKLV�UHVHDUFK�VKRZHG�WKDW�RLO�
DQG�JDV�FRPSDQLHV�LQ�7KDLODQG�KDG�D�KLJK�
OHYHO� RI� VXVWDLQDEOH� PDQDJHPHQW��
6XVWDLQDEOH�PDQDJHPHQW�LQ�D�FRPSDQ\�ZDV�
H[WUHPHO\� LPSRUWDQW�� SDUWLFXODUO\� LQ�
3URGXFW� 6WHZDUGVKLS�ZKLFK� QHHG� WR� IRFXV�
KHDYLO\�RQ�WKH�LVVXH�RI�FXVWRPHUV�QHHG�DQG�
UHVSRQVLELOLW\�IRU�VRFLHW\�DQG�HQYLURQPHQW��
7KLV� LV� FRQVLVWHQW� IURP� FRQFHSW� RI� 7KH�
,QWHUQDWLRQDO� &RXQFLO� RI� &KHPLFDO�
$VVRFLDWLRQV ������� WKDW� 6XVWDLQDEOH�
SURGXFWV�SURYLGH�HQYLURQPHQWDO��VRFLDO�DQG�
HFRQRPLF�EHQHILWV�ZKLOH� UHVSHFWLQJ�SXEOLF�
KHDOWK��ZHOIDUH��DQG�HQYLURQPHQW�RYHU�WKHLU�
IXOO� OLIH� F\FOH�� IURP� WKH� H[WUDFWLRQ� RI� UDZ�
PDWHULDOV� WR� ILQDO� GLVSRVDO��6RXQG�SURGXFW�
DQG� SURFHVV� PDQDJHPHQW� SUDFWLFHV� DUH�
FUXFLDO�WR�PDNH�WKLV�KDSSHQ�
%HVLGHV�� WKH� VXVWDLQDEOH�PDQDJHPHQW� ZDV�
VLJQLILFDQW�WR�WKH�PDQDJLQJ�RI�VDIHW\��KHDOWK�
DQG� HQYLURQPHQW� ZLWKLQ� WKH� FRPSDQ\�� ,W�
PHDVXUHG� WKDW� WKH� FRPSDQ\� FRXOG�
HIIHFWLYHO\�PDQDJH�VHFXULW\�� VDIHW\� KHDOWK�
DQG�HQYLURQPHQW� 7KH�VWDQGDUG�SURFHGXUHV�
RI�D�FRPSDQ\�FRXOG�SURWHFW�HPSOR\HHV�IURP�
XQH[SHFWHG� DFFLGHQWV� DQG� LQMXULHV�� ,Q�
DGGLWLRQ��FRQVLVWHQWO\�PHDVXULQJ�WKH�ULVN�RI�
HQYLURQPHQW�DQG�VDIHW\�ZDV�DEOH�WR�SURWHFW�
HPSOR\HHV� IURP� LOOQHVV� DQG� RWKHU� KHDOWK�
LVVXHV��$V�D�UHVXOW��KHDOWK\�HPSOR\HHV�FRXOG�
ZRUN�HIIHFWLYHO\�DQG�HIILFLHQWO\�WR�JDLQ�KLJK�
SURGXFWLYLW\�� 7KLV� LV� FRQVLVWHQW� WR� &��
6WHSKDQ �������WKDW (+6�PDQDJHPHQW�KDV�
WZR� JHQHUDO� REMHFWLYHV�� SUHYHQWLRQ� RI�
LQFLGHQWV�RU�DFFLGHQWV�WKDW�PLJKW�UHVXOW�IURP�
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DEQRUPDO� RSHUDWLQJ� FRQGLWLRQV� RQ� WKH� RQH�
KDQG�DQG� UHGXFWLRQ�RI�DGYHUVH�HIIHFWV� WKDW�
UHVXOW�IURP�QRUPDO�RSHUDWLQJ�FRQGLWLRQV�RQ�
WKH�RWKHU�KDQG�

����+XPDQ�UHVRXUFH�PDQDJHPHQW�UROH�
DIIHFWLQJ�VXVWDLQDEOH�PDQDJHPHQW�
ZLWKLQ�2LO�DQG�*DV�&RPSDQ\�LQ�
7KDLODQG
7KH� UHVXOWV� RI� WKLV� UHVHDUFK� VKRZHG� WKDW�
HQJDJHPHQW� DIIHFWHG� RQ� VXVWDLQDEOH�
PDQDJHPHQW�GXH�WR�HPSOR\HHV�ZHUH�SURXG�
RI�EHLQJ�DQ�HPSOR\HH�RI�WKLV�FRPSDQ\��7KH�
FRPSDQ\�VDZ�WKH�LPSRUWDQW�RI�HPSOR\HHV¶�
ZHOIDUH�DQG�WRRN�D�JRRG�FDUH�RI�WKHP��$V�D�
UHVXOW�� HPSOR\HHV� KDG� D� IHHOLQJ� RI� EHLQJ�
SDUW�RI�WKH�FRPSDQ\��7KH\�ZHUH�OR\DO�WR�WKH�
FRPSDQ\� DQG�ZLOOLQJ� WR�ZRUN� KDUG IRU� LW��
-RKQVRQ� 0� ������� PHQWLRQHG� WKDW�
HPSOR\HH� HQJDJHPHQW� DV� µWKH� GHJUHH� WR�
ZKLFK� HPSOR\HHV� DUH� VDWLVILHG� ZLWK� WKHLU�
MREV�� IHHO� YDOXHG�� DQG� H[SHULHQFH�
FROODERUDWLRQ�DQG�WUXVW��(QJDJHG�HPSOR\HHV�
ZLOO� VWD\� ZLWK� WKH� FRPSDQ\� ORQJHU� DQG�
FRQWLQXDOO\� ILQG� VPDUWHU�� PRUH� HIIHFWLYH�
ZD\V�WR�DGG�YDOXH�WR�WKH�RUJDQL]DWLRQ��7KH�
HQG� UHVXOW� LV� D� KLJK� SHUIRUPLQJ� FRPSDQ\�
ZKHUH� SHRSOH� DUH� IORXULVKLQJ� DQG�
SURGXFWLYLW\�LV�LQFUHDVHG�DQG�VXVWDLQHG¶�
$GGLWLRQDOO\��GHYHORSPHQW�DOVR�DIIHFWHG�WR�
VXVWDLQDEOH�PDQDJHPHQW���'XH�WR FRPSDQ\�
SURYLGHG� HIIHFWLYH� WUDLQLQJ� LQ� RUGHU� WR�
GHYHORS� HPSOR\HHV¶� NQRZOHGJHV�� DWWLWXGH��
H[SHULHQFHV� DQG� RWKHU� LPSRUWDQW� VNLOOV��
(PSOR\HHV�ZRXOG�EH�WUDLQHG�FRQVLVWHQWO\�VR�
WKDW� WKH\� � �FRXOG�EH�SURGXFWLYH�HPSOR\HHV�
ZKR� ZHUH� PRUH� OLNHO\� WR� KDYH� KLJK� MRE�
SHUIRUPDQFH��6R��WKH�UHVXOWV�RI�WKH�IRFXVLQJ�
RQ�GHYHORSLQJ�HPSOR\HHV�ZRXOG�PDNH�WKH�
FRPSDQ\� VXVWDLQDEOH�� $FFRUGLQJ� WR� WKH�
FRQFHSW� RI� WUDLQLQJ� DQG� GHYHORSPHQW� RI�
.DVKPLU� 2EVHUYHU� �������� WUDLQLQJ� DQG�
GHYHORSPHQW� LV� D� IXQFWLRQ� RI� KXPDQ�
UHVRXUFH� PDQDJHPHQW� FRQFHUQHG� ZLWK�
RUJDQL]DWLRQDO� DFWLYLW\� DLPHG� DW� EHWWHU� WKH�
SHUIRUPDQFH� RI� LQGLYLGXDOV� DQG� JURXSV� LQ�
RUJDQL]DWLRQDO� VHWWLQJV�� 7UDLQLQJ� DQG�
GHYHORSPHQW� FDQ� DOVR� EH� GHVFULEHG� DV� µDQ�
HGXFDWLRQDO� SURFHVV� ZKLFK� LQYROYHV� WKH�
VKDUSHQLQJ�RI�VNLOOV��FRQFHSWV��FKDQJLQJ�RI

DWWLWXGH� DQG� JDLQLQJ� PRUH� NQRZOHGJH� WR�
HQKDQFH�WKH�SHUIRUPDQFH�RI�HPSOR\HHV
7KH� YDOXHV� DQG� HWKLFV� ZLWKLQ� FRPSDQ\�
DIIHFWHG� WR� WKH�VXVWDLQDEOH�PDQDJHPHQW�DV�
ZHOO� EHFDXVH� RI� WKH� GLIIHUHQFH� RI� EHOLHIV��
FXOWXUH��DQG�EHKDYLRU�RI�HDFK�LQGLYLGXDO��,I�
WKH�FRPSDQ\�KDG�D�JRRG�YDOXHV�DQG�HWKLFV��
LW�FRXOG�GLUHFW�HYHU\�HPSOR\HH�WR�WKH�VDPH�
GLUHFWLRQ�� 7KHUHIRUH�� WKH� FRPSDQ\� FRXOG�
WKULYH�UDSLGO\�DQG�FRQVWDQWO\��6DQWURFN��-�:��
������� VWDWHG� WKDW� YDOXH� FODULILFDWLRQ�
FRQVLVWV� RI� �KHOSLQJ� SHRSOH� FODULI\� ZKDW�
WKHLU�OLYHV�DUH�IRU�DQG�ZKDW�LV�ZRUWK�ZRUNLQJ�
IRU�� ,W� HQFRXUDJHV� VWXGHQWV� WR� GHILQH� WKHLU�
RZQ�YDOXHV�DQG�WR�XQGHUVWDQG�RWKHUV
�YDOXHV
5HFUXLWLQJ� HPSOR\HHV� ZDV� DQ� LPSRUWDQW�
DFWLYLW\� IRU�D�FRPSDQ\��7KH�FRPSDQ\�KDG�
WR� VHOHFW� WKH� ULJKW� HPSOR\HH� IRU� WKH� ULJKW�
SRVLWLRQ�� 7KH� VHOHFWLQJ� SURFHVV� ZRXOG� EH�
IDLU� E\� VHOHFWLQJ� EDVHG� RQ� WKH� DELOLW\� RI�
LQGLYLGXDO��,I�WKH�FRPSDQ\�KDG�DQ�HIIHFWLYH�
UHFUXLWLQJ� SURFHVV�� LW� FRXOG� JHW� D� VXLWDEOH�
DQG�TXDOLILHG�HPSOR\HHV�WKDW�ZRXOG�VXSSRUW�
WKH� VXVWDLQDEOH� PDQDJHPHQW� RI� WKH�
FRPSDQ\�LQ�WKH�IXWXUH��6FKXOHU��5DQGDOO�6�
������� LOOXVWUDWHG� WKDW� UHFUXLWPHQW� LV�
GHVFULEHG� DV� ³WKH� VHW� RI� DFWLYLWLHV� DQG�
SURFHVVHV�XVHG�WR�OHJDOO\�REWDLQ�D�VXIILFLHQW�
QXPEHU� RI� TXDOLILHG� SHRSOH� DW� WKH� ULJKW�
SODFH� DQG� WLPH� VR� WKDW� WKH� SHRSOH� DQG� WKH�
RUJDQL]DWLRQ�FDQ�VHOHFW�HDFK�RWKHU� LQ� WKHLU�
RZQ�EHVW�VKRUW�DQG�ORQJ�WHUP�LQWHUHVWV´�
,Q� &RPSHQVDWLRQ�� LW� LV� DIIHFWLQJ� WR�
HPSOR\HHV� LQ� PRWLYDWLRQ� RQ� ZRUN� WR�
H[FHOOHQFH� DQG� PDNLQJ� HPSOR\HH� ZLOO�
ZRUNLQJ� IRU� WKH� FRPSDQ\�� IRUHYHU�� :H�
FRXOG� EULQJ� FRPSHQVDWLRQ� V\VWHP� VXFK� DV�
UHZDUGLQJ�� SURPRWLQJ�� ERQXV� DQG� HWF��
DSSOLHG� LQ� WKH� FRPSDQ\� WKDW� PDNHV�
HPSOR\HH� ZRUN RQ� RXU� EXVLQHVV� VWUDWHJ\��
/DZOHU� ������� LQGLFDWHG� WKDW� KHDYLO\�
HPSKDVLV� WKH� QHHG� WR� UHZDUG� HPSOR\HHV�
DFFRUGLQJ� WR� WKH� YDOXH� WKH\� EULQJ� WR� WKH�
RUJDQL]DWLRQ��$Q� RUJDQL]DWLRQ� WKDW� SURILWV�
IURP� DQ� HPSOR\HH
V� SHUIRUPDQFH� VKRXOG�
VKDUH� LWV� VXFFHVV� ZLWK� WKDW� HPSOR\HH�
(PSOR\HHV�ZKR�EULQJ�YDOXH�WR�WKH�FRPSDQ\��
7KHVH�FRPSHWHQFLHV�UHTXLUH�WKDW�HPSOR\HHV�
QRW�RQO\�KDYH�WKH�DELOLWLHV�DQG�UHVRXUFH��EXW�
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PXVW� EH� DXWRQRPRXVO\� PRWLYDWHG� WR� XVH�
WKHP�
$OWKRXJK� WKH OHYHO� RI� WKH� ZHOO�EHLQJ� ZDV�
KLJK��\HW�LW�GLG�QRW�DIIHFW�WR�WKH�VXVWDLQDEOH�
PDQDJHPHQW�RI�WKH�FRPSDQ\��7KH�UHDVRQV�
ZHUH� WKDW� WKH� FRPSDQ\� PLJKW� FUHDWH� D�
IULHQGO\� HQYLURQPHQW� LQ� WKH� ZRUNSODFH� RU�
HQKDQFH�ERWK�SK\VLFDO�DQG�PHQWDO�KHDOWK�WR�
HPSOR\HHV�VR�WKDW�WKH\�FRXOG�ZRUN�KDSSLO\��
7KLV� ZDV� OLNH� WKH� FRPSDQ\� SURYLGHG�
SHUVRQDO� EHQHILW� IRU� HPSOR\HHV�� VR� WKDW�
ZHOO�EHLQJ�GLG�QRW�FUHDWH�VXVWDLQDELOLW\�IRU�
D�FRPSDQ\��'LHQHU�	�6XK��������GHVFULEHG�
WKDW� WKH� VXEMHFWLYH� ZHOO�EHLQJ� FRQVLVWV� RI�
WKUHH� LQWHUUHODWHG� FRPSRQHQWV�� OLIH�
VDWLVIDFWLRQ��SOHDVDQW�DIIHFW��DQG�XQSOHDVDQW�
DIIHFW�� $IIHFW� UHIHUV� WR� SOHDVDQW� DQG�
XQSOHDVDQW� PRRGV� DQG� HPRWLRQV�� ZKHUHDV�
OLIH�VDWLVIDFWLRQ�UHIHUV�WR�D�FRJQLWLYH�VHQVH�
RI� VDWLVIDFWLRQ� ZLWK� OLIH�� +RZHYHU�� WKH�
FRPSDQ\� VKRXOG� PDLQWDLQ� OHYHO� RI�
SURYLGLQJ�ZHOO�EHLQJ�IRU�HPSOR\HHV��

����5HFRPPHQGDWLRQ
7KH� &RPSDQ\� VKRXOG� FRQWULEXWH� +XPDQ�
5HVRXUFH�0DQDJHPHQW�5ROH��SDUWLFXODUO\�LQ�
WKH�WHUP�RI�HQJDJHPHQW�DQG�GHYHORSPHQW�
,Q� WHUPV� RI� HQJDJHPHQW� WKDW� LV� NH\� WR�
PRWLYDWH� HPSOR\HHV� WR� ZRUN� PRUH�
HIILFLHQWO\�� 7KLV� HQJDJHPHQW� ZLOO�
VLJQLILFDQWO\� DIIHFW� WKH� FRPSDQ\
V�
SHUIRUPDQFH�� 0�� 6DQGK\D� 6ULGHYL� DQG�
6RORPRQ�0DUNRV��������VWDWHG�LQ�7KH�.H\�
WR�,PSURYLQJ�3HUIRUPDQFH�WKDW�VWXGLHV�KDYH�
IRXQG� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ�
HPSOR\HH� HQJDJHPHQW� DQG� RUJDQL]DWLRQDO�
SHUIRUPDQFH RXWFRPHV��HPSOR\HH�UHWHQWLRQ��
SURGXFWLYLW\��SURILWDELOLW\��FXVWRPHU�OR\DOW\�
DQG�VDIHW\��5HVHDUFKHV�DOVR�LQGLFDWH�WKDW�WKH�
PRUH� HQJDJHG� HPSOR\HHV� DUH�� WKH� PRUH�
OLNHO\� WKHLU� HPSOR\HU� LV� WR� H[FHHG� WKH�
LQGXVWU\� DYHUDJH� LQ� LWV UHYHQXH� JURZWK��
(PSOR\HH�HQJDJHPHQW�LV�IRXQG�WR�EH�KLJKHU�
LQ� GRXEOH�GLJLW� JURZWK� FRPSDQLHV��
5HVHDUFK�DOVR�LQGLFDWHV�WKDW�HQJDJHPHQW�LV�
SRVLWLYHO\�UHODWHG� WR�FXVWRPHU�VDWLVIDFWLRQ��
,I� WKH� FRPSDQ\�KDV�KLJK�(QJDJHPHQW�� WKH�
FRPSDQ\�ZLOO�EH�VXVWDLQDEOH�
7KH� FRPSDQ\� VKRXOG� SURYLGH� HPSOR\HH¶V�
SHUIRUPDQFH� GHYHORSPHQW� SURJUDP�

LQGLYLGXDOO\��WKRURXJKO\��DQG�FRQWLQXRXVO\��
([SOLFLW�FDUHHU�SDWKV�VKDOO�EH�LGHQWLILHG�DQG�
WUDQVIHUULQJ� HPSOR\HHV� EHWZHHQ� EXVLQHVV�
XQLWV� VKDOO� EH� DOORZDEOH� LQ� RUGHU� WR�
HQFRXUDJH� HPSOR\HHV� WR� UHDOL]H� WKH�
LPSRUWDQFH� RI� HDFK� EXVLQHVV� IXQFWLRQ� DQG�
SURJUHVVLRQ��$V�D�UHVXOW��HPSOR\HHV�ZLOO�EH�
FRQYLQFHG� IRU� VHOI�GHYHORSPHQW� DQG�
ZRUNLQJ� WKURXJK� WKHLU� KLJKHVW� FDSDELOLW\��
)LQDOO\�� LW� OHDGV� WR� RYHUDOO� FRPSDQ\¶V�
GHYHORSPHQW� DQG� VXVWDLQDELOLW\� EHFDXVH�
DERYH�DW�DOO��KXPDQ�UHVRXUFHV�DUH�WKH�PRVW�
UHZDUGLQJ� FDSLWDO� ZKR� GULYHV� FRPSDQ\¶V�
DFFRPSOLVKPHQW�

5HIHUHQFHV
'LHQHU�� (��� 	� 6XK�� (�� ��������0HDVXULQJ�

TXDOLW\�RI�OLIH��(FRQRPLF��VRFLDO��DQG�
VXEMHFWLYH� LQGLFDWRUV�� 6RFLDO�
,QGLFDWRUV� 5HVHDUFK�� ��� ��±���� ���±
�����
KWWS���G[�GRL�RUJ���������$��������
������

(GZDUG� (�� /DZOHU� OOO��� DQG� -RKQ� :��
%RXGUHDX �������� ³*OREDO�7UHQGV� LQ�
+XPDQ� 5HVRXUFH� 0DQDJHPHQW�� $�
7ZHQW\�<HDU� DQDO\VLV�� 6WDQIRUG�
%XVLQHVV� %RRNV´�� $Q� ,PSULQW� RI�
6WDQIRUG� 8QLYHUVLW\� 3UHVV�� 6WDQIRUG��
&DOLIRUQLD

-RKQVRQ� 0� �������� 7KH� QHZ� UXOHV� RI�
HQJDJHPHQW�� OLIHဨZRUN� EDODQFH� DQG�
HPSOR\HH� FRPPLWPHQW�� 7KH�
&KDUWHUHG� ,QVWLWXWH� RI�3HUVRQQHO� DQG�
'HYHORSPHQW

.DVKPLU� 2EVHUYHU� �������� ³%HQHILWV� RI�
7UDLQLQJ� 	� 'HYHORSPHQW� LQ� DQ�
2UJDQL]DWLRQ�´� .DVKPLU� 2EVHUYHU��
5HWULHYHG�����������

/DZOHU��(��(��,,,���������5HZDUGLQJ�
H[FHOOHQFH��3D\�VWUDWHJLHV�IRU�WKH�
QHZ�HFRQRP\��6DQ�)UDQFLVFR��
-RVVH\�%DVV�

0��6DQGK\D�6ULGHYL�DQG�6RORPRQ�0DUNRV�
��������(PSOR\HH�(QJDJHPHQW��³7KH�
.H\� WR� ,PSURYLQJ� 3HUIRUPDQFH´��
,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�DQG�
0DQDJHPHQW�� &DQDGLDQ� &HQWHU� RI�
6FLHQFH�DQG�(GXFDWLRQ�3XEOLVKLQJ
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6DQWURFN��-�:����������$�7RSLFDO�$SSURDFK�
WR� /LIH�6SDQ� 'HYHORSPHQW�� 1HZ�
<RUN��1<��0F*UDZ�+LOO

6FKXOHU��5DQGDOO�6�����������3HUVRQQHO�DQG�
+XPDQ�5HVRXUFH�0DQDJHPHQW��7KLUG�
(GLWLRQ�������

6+50� )RXQGDWLRQ� �������� ³+50¶V� 5ROH�
LQ� &RUSRUDWH� 6RFLDO� DQG�
(QYLURQPHQWDO� 6XVWDLQDELOLW\´��
8QLWHG�6WDWHV�RI�$PHULFD�

6WHSKDQ�� &RQVWDQWLQ� �������� ,QGXVWULDO�
+HDOWK�� 6DIHW\� DQG� (QYLURQPHQWDO�
0DQDJHPHQW�� 09� :LVVHQVFKDIW��

0XHQVWHU�� �UG� HGLWLRQ� ������ ,6%1�
�����������������

7KH�,QWHUQDWLRQDO�&RXQFLO�RI�&KHPLFDO�
$VVRFLDWLRQV ��������³3URGXFW�
6WHZDUGVKLS�*XLGHOLQHV´


