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

,Q�GHWDLO��WKH�ILUVW�DUWLFOH�LV 3URDFWLYH�LQWHUQDO�DXGLW�VWUDWHJ\�DQG�ILUP�SHUIRUPDQFH��(PSLULFDO�

HYLGHQFH�IURP�7KDL�OLVWHG�ILUPV� 7KH�DXWKRUV�LQYHVWLJDWH�WKH�HIIHFW�RI�SURDFWLYH�LQWHUQDO�DXGLW�

VWUDWHJLHV��3,$6��RQ�ILUP�SHUIRUPDQFH�LQ�UHVSRQVH�WR�HYHU�FKDQJLQJ�HFRQRPLF�HQYLURQPHQWV��

7KLV�LQFOXGHV�WKH�PDMRU�IDFWRUV�VXFK�DV�LQWHUQDO�DXGLW�V\VWHP�LQWHJUDWLRQ��SDUWLFLSDWLYH�LQWHUQDO�

DXGLW��FRPSUHKHQVLYH�EXVLQHVV�ULVN�DVVHVVPHQW��DQG�DGYDQFHG�LQWHUQDO�DXGLW�WHFKQRORJ\�

DSSOLFDWLRQ���,Q�DUWLFOH�WZR��'DUN�WRXULVP��3XVK�SXOO�PRWLYDWLRQV��VDWLVIDFWLRQ�H[SHULHQFH�DQG�

SRVW�EHKDYLRUDO�LQWHQWLRQ�± VLWHV�RI�GHDWK�UDLO�ZD\�WUDJHG\�.DQFKDQDEXUL�SURYLQFH��7KDLODQG�

7KH�DLPV�RI�WKLV�VWXG\�ZHUH�WR�LQYHVWLJDWH�³SXVK�DQG�SXOO´�PRWLYDWLRQV��VDWLVIDFWLRQ�

H[SHULHQFH��DQG�SRVW�EHKDYLRUDO�LQWHQWLRQ�RI�YLVLWRUV�DW�WKH�ZDU�PHPRULDO�VLWHV�RI�WKH�::,,�

'HDWK�5DLOZD\�PXVHXPV�DQG�FHPHWHULHV�LQ�.DQFKDQDEXUL�DQG�DOVR��WR�XQGHUVWDQG�WKH�

PRWLYDWLRQDO�IDFWRUV�DQG�FRPELQH�WKHVH�LQWR�WUDYHO�DQG�PDUNHWLQJ�SURJUDP��,Q�DUWLFOH�WKUHH��

+XPDQ�UHVRXUFH�PDQDJHPHQW�UROH�DIIHFWLQJ�VXVWDLQDEOH�PDQDJHPHQW��$�FDVH�VWXG\�RI�RLO�DQG�

JDV�FRPSDQ\�LQ�7KDLODQG� 7KH�DXWKRUV�LQYHVWLJDWHG�WKH�OHYHO�RI�VXVWDLQDEOH�PDQDJHPHQW�DQG�

KXPDQ�UHVRXUFH�PDQDJHPHQW�UROH�DIIHFWLQJ�VXVWDLQDEOH�PDQDJHPHQW�LQ�DQ�2LO�DQG�*DV�

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

FRPSHQVDWLRQ��GHYHORSPHQW�DQG�HQJDJHPHQW��,Q�DUWLFOH�IRXU��:K\�3K'�VWXGHQWV�DW�D�SULYDWH�

XQLYHUVLW\�7KDLODQG�GHOD\�FRPSOHWLQJ�WKHLU�GRFWRUDO�GLVVHUWDWLRQ�RU�GURS�RXW� 7KLV�VWXG\�ZDV�

FRQGXFWHG�WKURXJK�D�UHYLHZ�RI�WKH�OLWHUDWXUH�DQG�DQHFGRWDO�HYLGHQFH�WR�YLHZ�WKH�QDWXUH�RI�

SUREOHPV�RI�GURS�RXW�RU�GHOD\�FRPSOHWLRQ�RI�D�3K'��,Q�DUWLFOH�ILYH��6WUDWHJLF�RUJDQL]DWLRQDO�

IOH[LELOLW\�FDSDELOLW\�DQG�EXVLQHVV�VXUYLYDO��$Q�HPSLULFDO�LQYHVWLJDWLRQ�RI�WRXU�EXVLQHVVHV�LQ�

7KDLODQG� 7KH�DXWKRUV�LQYHVWLJDWHG�WKH�UHODWLRQVKLS�EHWZHHQ�VWUDWHJLF�RUJDQL]DWLRQDO�

IOH[LELOLW\�FDSDELOLW\�DV�D�NH\�VXFFHVV�IDFWRU�IRU�RUJDQL]DWLRQ�DQG�EXVLQHVV�VXUYLYDO�LQ�

IOXFWXDWLQJ�EXVLQHVV�HQYLURQPHQWV�WKURXJK�WKH�PHGLDWLQJ�UROH�RI�RUJDQL]DWLRQDO�DGDSWDWLRQ��

RUJDQL]DWLRQDO�H[FHOOHQFH��RUJDQL]DWLRQDO�YDOXH�FUHDWLRQ��DQG�EXVLQHVV�SHUIRUPDQFH� ,Q�DUWLFOH�

VL[��$�VWXG\�RI�IDFWRUV�WKDW�DIIHFW�FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�³6NLSSDEOH�LQ�VWUHDP�DG´�RQ�

\RXWXEH��7KH�DXWKRUV�LQYHVWLJDWHG�WKH�IDFWRUV�DIIHFWLQJ�FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�

³VNLSSDEOH�LQ�VWUHDP�DG´ RQ�<RX7XEH�WR�XQGHUVWDQG�FRQVXPHU¶V�DWWLWXGH�WRZDUG�DGYHUWLVLQJ�

ZKLFK�LV�LPSHUDWLYH�IRU�PDUNHWHUV�DQG�DGYHUWLVHUV��,Q�DUWLFOH�VHYHQ��2'�LQWHUYHQWLRQV�WR�

GHYHORS�FRPPLWPHQW�DQG�HQJDJHPHQW�LQ�VRIWZDUH�GHYHORSPHQW�WHDPV� 7KH�DXWKRUV�H[SORUHG�

2'�LQWHUYHQWLRQV�WR�GHYHORS�FRPPLWPHQW�DQG�HQJDJHPHQW�LQ�D�VRIWZDUH�GHYHORSPHQW�

FRPSDQ\��7KLV�DUWLFOH�SUHVHQWV�WKH�EXVLQHVV�SUDFWLFHV��SURFHVVHV��DQG�UHFRPPHQGDWLRQV�
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UHODWHG�WR�FRPPLWPHQW�DQG�HQJDJHPHQW��,Q�DUWLFOH�HLJKW��6WUDWHJLF RUJDQL]DWLRQDO�NQRZOHGJH�

RULHQWDWLRQ�DQG�ILUP�SHUIRUPDQFH��$Q�HPSLULFDO�UHVHDUFK�RI�EHYHUDJH�EXVLQHVVHV�LQ�7KDLODQG��

7KH�DXWKRUV�LQYHVWLJDWHG�WKH�UHODWLRQVKLS�EHWZHHQ�GLPHQVLRQV�RI�VWUDWHJLF�RUJDQL]DWLRQDO�

NQRZOHGJH�RULHQWDWLRQ��62.2���RQH�RI�WKH�PRVW�YDOXDEOH�VWUDWHJLF�DVVHWV�IRU�DQ�RUJDQL]DWLRQ��

DQG�LWV�LPSDFW�RQ�RUJDQL]DWLRQDO�FUHDWLYLW\��QHZ�LGHD�JHQHUDWLRQ��RUJDQL]DWLRQDO�LQQRYDWLRQ��

EXVLQHVV�FRPSHWLWLYHQHVV�DQG�ILUP�SHUIRUPDQFH��,Q�DUWLFOH�QLQH� 7KH�LQIOXHQFHV�RI�VWRUH�

DWPRVSKHUH�RQ�SXUFKDVH�LQWHQWLRQ�WRZDUG�D�IDVW�IDVKLRQ�EUDQG�LQ�%DQJNRN� 7KH�DXWKRUV�

LQYHVWLJDWHG�KRZ�VWRUH�DWPRVSKHUH�LQIOXHQFHV�SXUFKDVH�LQWHQWLRQ�LQ�IDVW�IDVKLRQ�EUDQGV�LQ�

%DQJNRN�WR�SURYLGH�LPSRUWDQW�PDQDJHULDO�LPSOLFDWLRQV�WR�HQKDQFH�VXVWDLQDELOLW\�DQG�

SURILWDELOLW\�LQ�IDVW�IDVKLRQ LQGXVWU\��,Q�DUWLFOH�WHQ��2UJDQL]DWLRQDO�FOLPDWH�DIIHFWLQJ�

RUJDQL]DWLRQDO�FRPPLWPHQW�RI�HPSOR\HHV�LQ�DQ�DXWRPRWLYH�SDUWV�PDQXIDFWXULQJ�IDFWRU\�LQ�

$PDWDQDNRUQ�LQGXVWULDO�HVWDWH�LQ�&KRQEXUL�SURYLQFH��7KH�DXWKRUV�LQYHVWLJDWHG�WKH�OHYHO�RI�

RUJDQL]DWLRQDO�FRPPLWPHQW�DQG�RUJDQL]DWLRQDO�FOLPDWH�WKDW�DIIHFW�WKH�RUJDQL]DWLRQDO�

FRPPLWPHQW�RI�HPSOR\HHV�LQ�DQ�DXWRPRWLYH�SDUWV�PDQXIDFWXULQJ�IDFWRU\�LQ�$PDWDQDNRUQ�

LQGXVWULDO�HVWDWH�LQ�&KRQEXUL�SURYLQFH��7KDLODQG��7KLV�LQFOXGHV�WKH�PDMRU�IDFWRUV�VXFK�DV�

RUJDQL]DWLRQ�VWUXFWXUH��FRPPXQLFDWLRQ��OHDGHUVKLS��WHDPZRUN��DQG�ZRUN�HQYLURQPHQW�
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