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7KLV�LVVXH�FRYHUV�WHQ�DUWLFOHV�FRQFHUQHG�ZLWK HFRQRPLFV�DQG EXVLQHVV�LQ�$VLDQ�FRXQWULHV��

,Q�GHWDLO��WKH�ILUVW�DUWLFOH�LV0DQDJHULDO�DFFRXQWLQJ�FRQWURO�RULHQWDWLRQ�DQG�ILUP�

SHUIRUPDQFH��$Q�HPSLULFDO�LQYHVWLJDWLRQ�RI�JDUPHQW�PDQXIDFWXULQJ�EXVLQHVVHV�LQ�

7KDLODQG�� 7KH�DXWKRUV�LQYHVWLJDWHG WKH�UHODWLRQVKLS�EHWZHHQ�WKH�GLPHQVLRQV RI�

PDQDJHULDO�DFFRXQWLQJ�FRQWURO�RULHQWDWLRQ��0$&2��DQG�ILUP�SHUIRUPDQFH�WR�LPSURYH�

RSHUDWLRQV�DQG�SHUIRUPDQFH�RI�WKH�RUJDQL]DWLRQ�7KLV�LQFOXGHV�WKH�PDMRU�IDFWRUV�VXFK�DV

JRDO�DFKLHYHPHQW�VHWWLQJ��WDUJHW�FRVWLQJ�XWLOL]DWLRQ��YDOXH�FKDLQ�DSSOLFDWLRQ��FRVW�

DOORFDWLRQ�GHWHUPLQDWLRQ��EXGJHWLQJ�SDUWLFLSDWLRQ�LPSOHPHQWDWLRQ��$UWLFOH�WZR LV$ VWXG\�

RI�SULFH�WR�GLYLGHQG�UDWLR�RQ�H[�GLYLGHQG�GDWHV��7KH�FDVH�VWXG\�RI�VWRFN�H[FKDQJH�RI�

7KDLODQG�LQ����������ZKLFK�LQYHVWLJDWHG WKH�UHODWLRQVKLS�EHWZHHQ�GLYLGHQGV�DQG�VWRFN�

SULFHV�RQ�H[�GLYLGHQG�GDWHV�EDVHG�RQ�GDWD�IURP�WKH�6WRFN�([FKDQJH�RI�7KDLODQG� IRU�

\HDUV�RI������������,Q�DUWLFOH�WKUHH��6WUDWHJLF�WDOHQW�PDQDJHPHQW�DQG�ILUP�VXFFHVV��

(YLGHQFH�IURP�HOHFWURQLF�DQG�HOHFWULFDO�DSSOLDQFH�EXVLQHVV�LQ�7KDLODQG��WKH�DXWKRUV�

LQYHVWLJDWHG WKH�UHODWLRQVKLSV�EHWZHHQ�WKH�ILYH�GLPHQVLRQV�RI�VWUDWHJLF�WDOHQW�PDQDJHPHQW�

IRU�UHWHQWLRQ�DQG�PRWLYDWLRQ�RI�WKHLU�KLJKO\�SHUIRUPLQJ�HPSOR\HHV�ZKLFK�KDYH�DQ�

LQIOXHQFH�RQ�ILUP�VXFFHVV�7KLV�LQFOXGHV�WKH�PDMRU�IDFWRUV�VXFK�DV

HPSOR\HH�VSHFLDOW\�FRPSHWHQF\�IRFXV��HPSOR\HH�YDOXH�VHDUFKLQJ�RULHQWDWLRQ��HPSOR\HH�

GHYHORSPHQW�LQYHVWPHQW�HPSKDVLV��FRPSHWHQF\�PRWLYDWLRQ�FRQJUXHQFH�DZDUHQHVV��

HPSOR\HH�DELOLW\�HQKDQFHPHQW�FRQFHQWUDWLRQ��,Q�DUWLFOH�IRXU��)DFWRUV�DIIHFWLQJ�EUDQG�

OR\DOW\�WR�FRVPHWLFV�SURGXFW��$�FDVH�VWXG\�RI�7KDL�FRQVXPHUV�LQ�%DQJNRN� WKH�DXWKRUV�

LQYHVWLJDWHG�IDFWRUV�DIIHFWLQJ�EUDQG�OR\DOW\�WR�FRVPHWLFV�SURGXFWV�RI�7KDL�FRQVXPHUV�LQ�

%DQJNRN�DUHD�7KLV�LQFOXGHV�WKH�PDMRU�IDFWRUV�VXFK�DV�ZRUG�RI�PRXWK��SHUFHLYHG�YDOXH��

FRQYHQLHQFH��DQG�VDWLVIDFWLRQ�RQ�SURGXFW��7KH�ILIWK�DUWLFOH��&RPSHWHQF\�EDVHG�KXPDQ�

UHVRXUFH�PDQDJHPHQW�DIIHFWLQJ�FRUH�FRPSHWHQF\�RI�HPSOR\HHV��$�FDVH�VWXG\�RI�RLO�DQG�

JDV�FRPSDQ\�LQ�7KDLODQG�ZKLFK�LQYHVWLJDWHG WKH�H[WHQW RI�FRUH�FRPSHWHQF\�DQG�

FRPSHWHQF\�EDVHG�KXPDQ�UHVRXUFH�PDQDJHPHQW�DIIHFWLQJ�FRUH�FRPSHWHQF\�LQ�DQ�RLO�DQG�

JDV�FRPSDQ\�LQ�7KDLODQG��7KLV�LQFOXGHV�WKH�PDMRU�IDFWRUV�VXFK�DV UHFUXLWPHQW�DQG�

VHOHFWLRQ��WUDLQLQJ�DQG�GHYHORSPHQW��SHUIRUPDQFH�PDQDJHPHQW��FDUHHU�PDQDJHPHQW�DQG�

UHZDUG�PDQDJHPHQW��7KH�VL[WK�DUWLFOH��WKH ZRUNV�RI�WHQ�UHPDUNDEOH�,WDOLDQuV�LQ�%DQJNRNuV�



ʹ

KLVWRU\�����uV�WR�����uV�)RXU�DUWLVW��WKUHH�DUFKLWHFWV��WZR�VFXOSWRUV�DQG�RQH�UHQDLVVDQFH�

PDQ��$�VRXUFH�IRU�FRQWHPSRUDU\�FXOWXUDO�WRXULVP� H[SORUHV D�UHPDUNDEOH�QXPEHU�RI�

EXLOGLQJV�DQG�PRQXPHQWV�RI�,WDOLDQDWH�DUFKLWHFWXUDO�GHVLJQ�LQ�5DWWDQDNRVLQ�DQG�'XVLW�

DUHDV��,Q�DUWLFOH�VHYHQ��6WUDWHJLF�LQWHUQDO�DXGLW�H[FHOOHQFH�DQG�RUJDQL]DWLRQDO�VXUYLYDO��$Q�

HPSLULFDO�LQYHVWLJDWLRQ�RI�ILQDQFH�EXVLQHVV�LQ�7KDLODQG� WKH�DXWKRUV�LQYHVWLJDWHG WKH�

LPSDFW�RI�VWUDWHJLF�LQWHUQDO�DXGLW�H[FHOOHQFH��6,$(��RQ�RUJDQL]DWLRQDO�VXUYLYDO�WKURXJK�

WKH�PHGLDWLQJ�UROH�RI�EHVW�LQWHUQDO�DXGLW�SUDFWLFH��LQWHUQDO�DXGLW�HIILFLHQF\��LQWHUQDO�DXGLW�

DFKLHYHPHQW��ILQDQFLDO�UHSRUWLQJ�TXDOLW\��DQG�GHFLVLRQ�PDNLQJ�VXFFHVV� ,Q�DUWLFOH�HLJKW��

$XGLWRU�FOLHQW�H[FKDQJH�FRPSHWHQF\�DQG�DXGLW�UHSRUW�HIILFLHQF\� (YLGHQFH�IURP�&3$V�LQ�

7KDLODQG� WKH�DXWKRUV�LQYHVWLJDWHG WKH�UHODWLRQVKLS�EHWZHHQ�GLPHQVLRQV�RI�DXGLWRU�FOLHQW�

H[FKDQJH�FRPSHWHQF\�DQG�LWV�FRQVHTXHQFHV��7KLV�LQFOXGHV�WKH�PDMRU�IDFWRUV�VXFK�DV�

SURFHGXUDO�DXGLW�FROODERUDWLRQ�IRFXV��MRLQW�DXGLW�SODQQLQJ�RULHQWDWLRQ��LQWHJUDWHG�DXGLW�

LQIRUPDWLRQ�DZDUHQHVV��LQVLJKW�DXGLW�SUDFWLFH�HPSKDVLV��DQG�GHWDLOHG�DXGLW�HYLGHQFH�

FRQFHQWUDWLRQ��,Q�DUWLFOH�QLQH� WKH IDFWRUV�DIIHFWLQJ�WKH�DWWULEXWH DWWLWXGH WRZDUGV�FUHGLW�

FDUG��7KH�FDVH�VWXG\�RI�FUHGLW�FDUG�IRU�%DQJNRNLDQuV�JHQHUDWLRQ�;�DQG�<��WKH�DXWKRUV�

LQYHVWLJDWHG IDFWRUV�DIIHFWLQJ�DWWLWXGH�WRZDUG�FUHGLW�FDUG�SHUFHLYHG�E\ EDQJNRNLDQ�LQ�WKH�

GLIIHUHQFH EHWZHHQ�JHQHUDWLRQ�;�DQG�<��,Q�DUWLFOH�WHQ��(QWUHSUHQHXULDO�PDUNHWLQJ�

VWUDWHJ\�DQG�PDUNHWLQJ�JRDO�DFKLHYHPHQW��(YLGHQFH�IURP�PDQXIDFWXULQJ�VHFWRU�RI�60(V�

LQ�7KDLODQG� WKH�DXWKRUV�LQYHVWLJDWHG WKH�UHODWLRQVKLS�EHWZHHQ�GLPHQVLRQV�RI�

HQWUHSUHQHXULDO�PDUNHWLQJ�VWUDWHJ\��(06��DQG�PDUNHWLQJ�RXWFRPHV WR�HQKDQFH�WKH�

SHUIRUPDQFH�DQG�FDSDFLW\�RI�60(V��7KLV�LQFOXGHV�WKH�PDMRU�IDFWRUV�VXFK�DV�SURDFWLYH�

PDUNHW�RULHQWDWLRQ��PDUNHWLQJ�LQQRYDWLYHQHVV�DZDUHQHVV��PDUNHWLQJ�FRPSHWLWLRQ�

FRQFHQWUDWLRQ��PDUNHWLQJ�ULVN�WDNLQJ�IRFXV��PDUNHWLQJ XWLOL]DWLRQ�FRQFHUQ�
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