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$EVWUDFW
3XUSRVH� Ě� $V� HQYLURQPHQWDO� LVVXHV�� DORQJ� ZLWK� WKH� JURZWK� RI� FRPSDQLHV�� DUH� DFFHOHUDWLQJ�� VRFLDO� LQWHUHVWV� LQ� HFR�IULHQGO\�
PDQDJHPHQW� WKDW� UHTXLUHV� FRUSRUDWH� VRFLDO� UROH� DQG� UHVSRQVLELOLW\� DUH� LQFUHDVLQJ�� 7KH� HFR�IULHQGO\� PDQDJHPHQW� DFWLYLW\�
UHIOHFWV� WKH� FKDQJHV� LQ� HQYLURQPHQWDO� DZDUHQHVV� RI� FRQVXPHUV�� 7KHUHIRUH�� WKH� HFR�IULHQGO\� LPDJHV� RI� FRPSDQLHV�
LQIOXHQFH� FRQVXPHUV�� DQG� WKH� HVWDEOLVKLQJ� RI� HFR�IULHQGO\� PDQDJHPHQW� VWUDWHJ\� KDV� EHFRPH� D� YHU\� LPSRUWDQW� IDFWRU� LQ�
WKH� JUHHQPDUNHW�� ,Q� WKLV� UHJDUG�� WKLV� VWXG\� H[DPLQHG� WKH� LPSDFWV� RI� JUHHQ� OHDGHUVKLS� DQG� HQYLURQPHQWDO� DWWUDFWLYHQHVV�
RQ� VWUDWHJLF� HQYLURQPHQWDO� PDUNHWLQJ�� WDFWLFDO� HQYLURQPHQWDO� PDUNHWLQJ�� DQG� HQYLURQPHQWDO� SHUIRUPDQFH� WRZDUGV� WKH�
HPSOR\HHV� RI� IUDQFKLVHH� KHDGTXDUWHUV��
5HVHDUFK� GHVLJQ�� GDWD�� DQG� PHWKRGRORJ\� Ě� 7KH� VXUYH\� ZDV� FRQGXFWHG� WRZDUGV� WKH� ���� KHDGTXDUWHUV� DPRQJ� ������
EUDQGV� WKDW� DUH� UHJLVWHUHG� ZLWK� WKH� )DLU� 7UDGH� &RPPLVVLRQ� RI� .RUHD� E\� PDLO�� $PRQJ� WKH� WRWDO� RI� ���� TXHVWLRQQDLUHV�
FROOHFWHG�� �� UHVSRQGHQWV� ZHUH� H[FOXGHG� IRU� WKHLU� LQFRPSOHWLRQ�� DQG� WKXV� ���� UHVSRQVHV� ZHUH� XVHG� LQ� WKLV� VWXG\�� 7KH�
GDWD� ZHUH� DQDO\]HG� ZLWK� 6366� ����� DQG� 6PDUW3/6� ����� )UHTXHQF\� DQDO\VLV� ZDV� FDUULHG� RXW� WR� XQGHUVWDQG� WKH� JHQHUDO�
FKDUDFWHULVWLFV� RI� WKH� VXEMHFWV�� DQG� FRQILUPDWRU\� IDFWRU� DQDO\VLV� WR� PHDVXUH� WKH� UHOLDELOLW\� DQG� YDOLGLW\� RI� WKH�
PHDVXUHPHQW�� &RUUHODWLRQ� DQDO\VLV� ZDV� FRQGXFWHG� WR� LGHQWLI\� WKH� FRUUHODWLRQ� EHWZHHQ� FRQVWUXFWV�� DQG� VWUXFWXUDO� HTXDWLRQ�
PRGHOLQJ� WR� H[DPLQH� WKH� VWUXFWXUDO� UHODWLRQVKLSV� DPRQJ� WKH� FRQVWUXFWV�
5HVXOW� DQG� &RQFOXVLRQV� �� )LUVW�� JUHHQ� OHDGHUVKLS� KDG� D� SRVLWLYH� LPSDFW� RQ� VWUDWHJLF� HQYLURQPHQWDO� PDUNHWLQJ�� WDFWLFDO�
HQYLURQPHQWDO� PDUNHWLQJ�� DQG� HQYLURQPHQWDO� SHUIRUPDQFH�� 6HFRQG�� HQYLURQPHQWDO� DWWUDFWLYHQHVV� KDG� D� SRVLWLYH� HIIHFW� RQ�
VWUDWHJLF� HQYLURQPHQWDO� PDUNHWLQJ�� WDFWLFDO� HQYLURQPHQWDO� PDUNHWLQJ�� DQG� HQYLURQPHQWDO� SHUIRUPDQFH�� )LQDOO\�� VWUDWHJLF�
HQYLURQPHQWDO� PDUNHWLQJ� DQG� WDFWLFDO� HQYLURQPHQWDO� PDUNHWLQJ� KDG� SRVLWLYH� LPSDFWV� RQ� HQYLURQPHQWDO� SHUIRUPDQFH�� 7KLV�
VWXG\� FDQ� EH� UHFRJQL]HG� IRU� SURSRVLQJ� QHZ� SHUVSHFWLYHV� RQ� HFR�IULHQGO\� PDQDJHPHQW� VWUDWHJ\� IRU� ILUPV� WR� EH� DEOH� WR�
ZLQ� FRPSHWLWLYH� VXSHULRULW\� DQG� SHUIRUPDQFH� E\� HPEHGGLQJ� DZDUHQHVV� RI� WKH� LPSRUWDQFH� RI� HQYLURQPHQWDO� PDUNHW� DQG�
VXJJHVWLQJ� SUDFWLFDO� LPSOLFDWLRQV� RQ� XQGHUVWDQGLQJ� RI� HQYLURQPHQWDO� DWWUDFWLYHQHVV�� VWUDWHJLHV� DQG� WDFWLFV� RI� HQYLURQPHQWDO�
PDQDJHPHQW�� DQG� HQYLURQPHQWDO� SHUIRUPDQFH� LQ� WKH� IUDQFKLVH� LQGXVWU\��

.H\ZRUGV�� )UDQFKLVH�� *UHHQ� /HDGHUVKLS�� (QYLURQPHQWDO� $WWUDFWLYHQHVV�� (QYLURQPHQWDO� 0DUNHWLQJ�� (QYLURQPHQWDO� 3HUIRUPDQFH�

-(/� &ODVVLILFDWLRQV�� /���� /���� 3���� 3���
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7HO������������������(�PDLO��JDHXS#KDQPDLO�QHW





�&RUUHVSRQGLQJ�$XWKRU��3K�'���*UDGXDWH�6FKRRO��6HMRQJ�
8QLYHUVLW\��(�PDLO��PDJLFIDUPHU#QDYHU�FRP
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ࠝЖΤ�̛߶Қ̑�࡬ࢇ�ࡵо୘ּ�ࢂ૲�бࡢ�ࡶ۽ଥ�оԛۢ
��ۏ оԛࢂٸܕ� ˁࢿ঑ࢿձ� ˱঵ଜ �ֲ� �஢ܖ̗ Ь࠱ଥࢠ۽
�/LRX� 	� 1DPNXQJ�� �������ଜएփ�୚ˁ�୼ܘ ��ʀˈ�ࢂࡕ࢕̞�
؈�י̛ૢ߶ۏ �ۢҟ�Ьߦଞ�୚ �ˁળ �ʕࢿחҚԻࢉ�ଥࢉ�զ
ծࢇ�߾̛ࡢ�୆кଜЕࡢ�ࢇ࣑ۢ�ࢂ �̍࢑Ь�-L� 	� %\XQ�� �������
�ଜЕ˱ࡁ�ࡶࢎଟ˕�ॺࠇ�ࢶୣی�ࢂЕ�̛߶Қࢿࢇ�ଥࢉ�Իࢇ
୚ˁˁࠒ�୏̐�ࡵջˁ߾�ࠒ�оଞ�˗ࢇݪ�ऎоѸ ࡳ࢑̍� �ֲ$Q�
	� +DQ�� �������୚ˁ�̍ࢿ�ʈ୘ �ࠪ୚ˁࢿח��ଥʼ߾�оଞࡁ�
˱�ऎо�ҟ�୚ˁˁࡁࣸ�ࢂ߶̛�ࢇࠒଞࢷ�Ԙݕࢇ�ࢶɼ�Ѹˈ�
࢑Ь�6WDULN� 	� 0DUFXV�� �������୚ˁˁࢇࠒԄ�̛߶�ˁ�࢑߾ࠒ
߭�ˁڸ࢈ࢇ�ࢶࢿփ߅�ТԂ�୚ �ˁ৖୘ࢶ�ˁࡶࠒ�੼ଥୣی�
�ϩࡶԯࢪ�ɼ৔ࠪ�ˁࢂ߶ձ�੼ଥ�̛ࢇ�ˈঊଜݨ�ࡶࢎ�ॺࢶ
�&KRQ�Ի�ଜֲࡳ؆̛�ࡶЕ�ʨࢇ 	� <RR�� �ࢎ�ॺࢶୣی�������
�ˁࢶԮଞ�୚ˁएଯˈ�ࡶࢉࡁ��୚ˁࢶ۰�ए˱Ο�ۢ੓߾ࢺ˗
��.LP�ଞЬ׵ࢂ�ࡶ�ଜЕ�ʨࡶ�୛Ѱࠒ �������
Ӗଞ�୚ �ˁ৖୘ࢶ�ˁࠒ�୛Ѱ࢕ٸܕ�ࡵҚض�ࢂ୘ѸЕࡂ�˱

ձ�؆ࠒଜЕ�ʨࡳԻ࢕ٸܕ�Қࢂ�୚ �ˁࢇݥࢂ�ϩ߅एִ۰�୚
ˁ૽ࢿ� �ٸܕ �ࢂࢠݤ ਺̛ɼ� ৲ए �̍ ࡳ࢑ �ֲ� ̛߶Қࢂ� ୚ˁ�
৖୘ࢶ� �एɼ׵ࢇ �ʯ߾Қ࢕ٸܕ �ࡶଯࠒ �ˈ৔׵ ࢑Ь
�6FKZHSNHU� 	� &RUQZHOO�� ���ܖ�एࢇԻ�̛߶Қࡳߔ�Еࢇ����
�୛Ѱࠒ�ˁࢶଥ۰Е�୚ˁ�৖୘ࡢ��ଜ̛ࡶ࣑ۢ�˕ࢠ۽�ࢉࢶ
�ࡶ ૝ঙߞ� ଜ �ֲ0D[ZHOO�� 5RWKHQEHUJ�� %ULVFRH�� 	� 0DUFXV��
������� ̛߶� ८۰߾ࡕ� ̐ջ࢕ٸܕҚࢂ� �ࡶԯ֐˱ ஘ܹଜˈ�
ଞЬ׵ࢂ�ࡶଜЬЕ�ʨࡁ�ଗࢇԘࢷ�Еੁݤएձ�ଯۘ׵ࢇ߶̛
�&KRL�� �������ईٕࢿࢇ��ਫ਼�̛߶Қࡵ�୚ˁ�৖୘ٸܕ�ࢶ�ઝԐ
Җ ߆Ի�ળୣ̛߶ی�ࡋԻۚ�ࢂ�ଜΟࡶݪ˗�ࢂ࢕ٸܕ�Ԟࢇࠪ�
ଜߞࠆ�ଜ �ࡶԘҚࢷ�ଢଞ�୚ˁ�ցৼલࢶ�߾Ԝଞ�ઝԐҖࢇ�ֲ�
ܹվଥΟɼЕ�ʨࡁࣸ�ࢇଜЬ�3XMDUL� 	�:ULJKW�� �������
�इࢇ�࢑߭�଎Ԑ८߾�Ϡԯࠒ�ˁࢶ�୚ˁ�৖୘ࢂԞ�̛߶Қࢇ

̛߶Ѧ�ࠖࢊ࠹� �ծʯڃ�इ�̛߶ҚѦࢇ�଎Ԑ८ࢿࢇ�ֲࡳ߷ܹ�
�Ϡԯࡻଞ�оࡢ�ձࢇ�ˈଜݥࢉ�ձࢿח��࢑Е�୚ˁˈ୘Ѹض
˕�ˁࡢࡉࢪձࡢ�ଞ�୚ˁ�৖୘ࢉࢶ�ˁࢷ�ࠒԘ�ܹվࡁ�ࢇ˱
ѹЬ�.LP�� .LP�� 6HR�� 	� /HH�� �৖ࢵଥ۰Е�֠ࡢ�ձࢇ�������
୚ˁࢶ� ˁࠒ� ୛Ѱࡶ� �ଞࡢ �ࢶ̑ࢶ આࠪ࢕� ܹଭࡶ� ࣯ѦଜЕ�
ˁࢂ࢕ࠒ� ̐ջչшࢇݫ� �6KDUPD�ѸЕі˱ࡁ 	� 9UHGHQEXUJ��
������� ̐ջչшࢂݫ� �ࡵୃ؈ �ࢂ߶̛ ̐ջࠇԛࡶ� �ଞࡢ �ݦୂ
؀�ʈ୘�ϠԯࡳԻ۰�&KRL� 	� %DQJ�� ������� ৖୚ˁ۰߾ࢠݤ�
ࢇ�િЕ۽�ࢂࡢࡉࢪ�؀�ˁ۽�б˕۽�߶̛�ࢂ �ࠪʋࢂ߶̛�ࡵ�
̐ջࠇ�ԛ�ʈ୘ձࡢ�ଞ�Ϡԯࢂ�߾ଥ�ʼࢽѸֲ�̛߶ࢂ�৖୚
ˁ�ցৼલࢷ�Ԙࡶ˓۽�ࢂ�ʼࢽଞЬ�$UQGW�� �������
��ଜֲߞଥࡻࢶ�߾୘ض�ࢂ�୚ˁࢠݤ�Ԝଞࢇ�ࡵҚ߶̛�ࢿࢇ

৖୚ˁ࢕ٸܕ�Қࡶ�஘ܹଜ �̍�୚ �ˁ৖୘׵ࢇ�߶̛�ࢶएձ�୙
վݤ਄� Οɼߞ� ଞЬ�&URQLQ�� 6PLWK�� *OHLP�� 5DPLUH]�� 	�
0DUWLQH]�� ������ 3RORQVN\�� ࢇ������� �ࠪʋࢇ�୚ �ˁ৖୘ܕ�ࢶ
ଥɼࢠ۽�ࢇࢠݤ�ٸ �̍࢑Е�ফ �̒ˁ̐�ࢂ࢕ࠒջչшٸ�ࡶݫՁ
ଞ� ୚ˁएଯࢶ� ˁࠒ� Ԙࢷ �̞ ୛ѰҚࡵ� �ࢂ߶̛ �ձ˕۽ �ଟࡉࣛ
�ܹ࢑ЬЕࡁࣸ�ࡉ֐�۰߾ࢺ�ଥए �̍࢑Ь�$UQGW�� ������ 2UVDWR��

������ 6WHJHU�� ������ .LP�� ������ 0RRQ� 	� 6RQJ�� �������̐
ԜΟ߅�ऐ̧ए�̐ջչшݫ˕�৖୚ˁࡢ�ࠪୣ̛�ࢂࢠݤ�୆ࡁ
ࡁ�ࡵԯѦࠪ�ʋ֐ଞ�Я۰ɼ�ѸЕ�୚ˁࡁଜЕі�ࣸ߆�ળࡶࢉ

Ԙࢷ��୚ˁցৼલࢂ߶̛�ࢇҚࢉ Е�߭߾˕۽�؀�୚ˁܽࢷ̞�
ҿଞࠒ�ଯ׵�ࡶ৔Еए߾�оଞࠉ�˱Е�ʠהࢷ�ࢂଞࢇࢽݨ�Ь��
ҬԂ۰� �ق �۰Е߾˱ࠉ ଎Ԑ८ࢇइ� �ࢂ߶̛ ̐ջչшݫ˕�

୚ˁ֐ԯѦɼ�୚ˁցৼલࢷ�Ԙࢷ��؀ �ܽ�୚ˁ߭�߾˕۽ҿଞ�
ؿ߅ߊ��оଥ߾৔Еए׵�ࡶଯࠒ �̍�૦˘ࢉࢶ�˱ֻ࣏୉ݤࢿ�
ࠪ�шٙ ��ଞЬ࢕ˈԻ�ٗ۱ଜࡳࢶऎݨ�ձࢇ߭�

ॲˈ�ࢶԽࢇ���

�����̐ջչшݫ�

չшࢇݫԄ�ּ૲۽ী߾�оଞ�˱ࡕ۽�Ѱ̛ٕࠆ�ӖЕ�˓Ѱ
�ଭѰࢂҚࡕଥ�࣏ऐࡢ�ଜ̛۽�खЯ�ּ૲ձ�бࢂ �ּ̞૲ࢂ�
ࡳଜЕ�ʨ׵ࢂ�ࡶࢽ˕�৔Е׵�ࡶଯࠒ�߾�୛Ѱࢂ�؀�खЯݥ
Ի۰�+HPSKLOO� 	� &RRQV�� ������ 5DXFK� 	� %HKOLQJ�� �������
6KDUPD� DQG� 9UHGHQEXUJ������Е�Ьߦଞ�୚ˁ߾ࢿח��оଞ�
�Ԙ�ܹվ�؀ࢷ�୚ˁࢂ߶̛ ݫ�չшࢂ࢕ࠒ�ফˈˁࡵࢽʼیࢂ
�߾ �ଥࢂ �ࡶଯࠒ ؇ЕЬˈ� ଜࡳࠑ �ֲ� %X\VVH� DQG� 9HUEHNH�
������Е�̛߶ࢂ�৖୚ �ˁࢷԘ �ࡶ۽˗ࠉ�ࢂҚ�ɾ࢕˃˗ଥࢇ̞�
؉஢Е� �۰߾˱ࠉ ୚ �ˁ �ࡶԘࢷ ୚ˁࢶ� չшݫ�HQYLURQPHQWDO�
OHDGHUVKLS��� �SROOXWLRQ�؏ࠖࠍࠝ SUHYHQWLRQ��� ��UHDFWLYH�ࢶࡻ؆
Ԙࢷ�ࠒ�୚ˁˁࢇݫջչш̐�ࢶ�୚ˁएଯࠆԻ�˱ٗଜࡳԘࢷ
��ЬࠑԂˈ�ଜܕࡁ�ࡁࣸ�ࢂ &KRL� DQG� %DQJ������̐�ࡵջչш
�JUHHQ�ݫ OHDGHUVKLS�߾� оଥ� ৖୚ˁ� �۰߾ࢠݤ ˁࡢࡉࢪձ�
࣯Ѧଜ̛ࡢ�ଥ�୚ˁ�৖୘߾ݦୂ�ࢶ�оଥ�આ�؀࢕�˗չձࢶ�
ଜࢂࢽ�Ԃࢇ୉ࡪ�οएձ�঴˱ଜЕݤ�ࢶ̛ܽ�ࠆԻ�ଭଜࡳࢶ̑
ִ۰��̐ջչшࡶݫ�ɼऑ�ˁࡪ�࢕ࠒ୉߾̒ࢻ�ࢂࢠݤ�૽ࢿ�ࡵ�
࢑ ଜࣸݦ߭� �ֲ�ˁࢪԯࡶ�୙ؿଜ Η߅�ձ࢕�આࢶଥ�खࣸࡢ̛�
ए߉� ࢽ�Ԃࢇ୉ࡪ��঴˱ଜЕࡶߟ�Ѧࢂ߶�੼ଞ�̛ࡶݦୂ�̍�
��Ьࠑଜࢂ
Ӗଞ�� 2UVDWR������Е� ̛߶� չшࢂݫ� ˁࡢࡉࢪ� �Е߾ܕࡁ

�EH\RQG�ݫ�չшࣱܹࢽ̍ FRPSOLDQFH� OHDGHUVKLS�˕�୚ˁ� ٸ
�ࡈ չшݫ�HQYLURQPHQWDO� FRVW� OHDGHUVKLS��� ୚ˁ�୪۽࡭�HFR�
HIILFLHQF\���୚ �ˁٱԐҖ୘�HFR� EUDQGLQJ�ࢷ�Ԙࢇ�ଥкѹЬˈ�
ଜִ۰�୚ˁࡈٸ�ࢶ�չшࢂࡈٸ�̛࣯�ָܹ�૽ࢿ�ࡵݫ�ফܕ
୘��о঑ࢢ�ʎࢸ�ࡈٸ̛ૢ��؈ʃ�Ϡԯ�ҟ׵ࢂ�ࡶଜֲ�টܻࡻ�
չшۚ�ࡵݫԻࢷ�ࡋԘ�ʎࢿ�؀�̍؈�оۘࢇ�ѸЕࢢ࢕ࡕ��о
঑��ૢ̛ࢷ�ࢢ࢕୚�̛ܽ�ҟࢂ�୛Ѱ׵ࢂ�ࡶଞЬˈ�ଜࠑЬ��Ӗ
ଞ��ۢ੓୪ࢢ�ࢂࢢ࢕ࡕ�ࡵ۽࡭୛߾�ࢂࢽ˕�ۏۢ��ࡈοएܕ�
��ܕʃٸ ��঵ٸՎࢢ ঈչࡈٸ� ʃܕ� ҟࢂ� ୛Ѱࢇ �ֲ� ցएւࡳ
Ի�ۢ੓ٱ�ԐҖ୘Е�؀ڀ࡞��୚ˁ�৖୘૽ࢿ�ࢶʎ؈��୚ˁ�̛
��2UVDWR�Ьࠑଜࢂࢽ�ˈଞЬ׵ࢂ�ࡶ؈�ʎࢂܽ ������� �
��Ԝࡌ߅ .LP������̐�ࡵջչшࢇݫԄ�৖୚ �ˁୂࢇ�ࡶݦΏ

ˈ�ˁࡢࡉࢪձ�࣯Ѧଜ ࢕Ի�આࡳࢶ̑ࢶֲ� �ࠪ˗չձ�੼ଥ۽�
˕ձ�б۽ଜѦԼ�खЯࠒ�߾ଯ׵�ࡶ৔Е�МԯࡳԻ�̛߶�ˁ߾ࠒ�
࢑ �߭̐ջչшࡁࣸ�ࡉ֐�ࡵݫଞ�ଦܕࡁ�ݪɼ�ѹЬ �̍ଜࠑЬ�

�����୚ˁ֐ԯѦ

୚ˁ�৖୘ࢂࢠݤ�ࢶ�ʸࡵ۽ض�ˈʏҚض�˱ࡂ�ࢂ୘߾�оࡻ
ଜЕ�̛߶ࢷ�Ԙض�୘ձ�Ο੉ΰЕ�ʨࡳԻ�୚ˁ֐ԯѦЕࢠݤ�
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�ࢂ ֻ̍� ؀� թࢠ۽ �̞ ˗԰ѸЕі�-DZRUVNL� 	� .RKOL�� ������
1DUYHU� 	� 6ODWHU�� ���ࢠݤ�୘�؀ض��୚ˁࢠݤ�Ԅࢇ߶̛����
˱ ࣑ۢ�ࢶ̛ࢠ��ҬԂ߾ࢉࡁ࣏� ଜ۽�бࡶ˓۽̞� ଥ�૦ࡢ̛�
ࢇࢶ˘ �̍ Ьߦଞ� �ࡶԘࢷ ʎ؈ଜʯ� ѹЬ �̍ ଜࠑЬ�'D\� 	�
1HGXQJDGL�� ������ -DZRUVNL� 	� .RKOL�� ������ 6KULYDVWDYD��
�������୚ˁ�ٙ୙߾۽ݨ�ҬԂ�̛߶࣏�ࢂऐଭѰࠒ�ࡵଯࡶ�؇
ʯ�ѸЕі�.LP�� ���୘ض�ࡵ߶۰�̛߾ଢ଼ۘ�ࢠݤ�ଜЕض̗����
ଜЕ�ˈʏҚ߾˱ࡂ�ࢂ�ҬԂض�ࡶݥ؏�ݛٸ�۰˕૽ࢿ�୘ݤ਄
ଜߞ एଯࢠݤ�ଥٸ�߾Қ߶̛�ࢂ۰߾�୚ˁ�ଜࢠݤ�ѹࢽ߇�ֲ�
�-DZRUVNL�Ьࠑ�ଞЬˈ�ଜߞࣇ�ɼࡶࢺ˗�ࢶ 	� .RKOL�� �������
'HVV� DQG� %HDUG������Е� ୚ˁࢶ� �˕۽Ѱࠇ ʸࡵ۽ض� ̐�

�ࢇ্ࠖ �एݒ �ˈ߉ ˁࡶࠒ� ߭Գʯ� ଜЕ� ʨࡳԻ� ��ଜִ۰ࢂࢽ
ࢿ �૽ ӖЕ� �ݛٸ۰ �߾̛ܽ оଞ� �୘ձض ଞЬ׵ࢂ �̍ ଜࠑЬ
�0LOOLNHQ�� ������� /HH� DQG� 3DUN������̐�ࡵջ֐�ࢂࢠݤԯѦ
Е߾ࢠݤ૽ࢿ��оଞ֐�ԯѦԂࡳ�࢑ܹ�ك� ࡳ୆ࡢ�ࠪୣ̛�ֲ�
Իض�୘߾�оଞ�एۘ�ࢶܖ୎ࡶࡈ࢖�੼ଥ۽�˕ɼ�б۽ѹЬˈ�
ଜࠑЬ��Ӗଞ��̛߶Қ̐�ࡵջࢠ۽�ࢂࢠݤ�թ߾্ִ�ࢠݤ�ࢇ
۰� एࢶܖ� �ࡶࢠ۽ �एଞЬִࡪ �ձࢇ ୤җଜ �̛ �ଞࡢ ଜΟࢂ�
̛ୣԻ�੎ۛଜ �̍�ցৼલ�୛Ѱࡕ࢕��࢑߭߾ �̞Ϡԯࡶ�एࢶܖ
�Իࡳ આ࢕ଜʯ� ѹЬ �̍ ଜࠑЬ�'D\� 	� 1HGXQJDGL�� ������
.HULQ�� 9DUDGDUDMDQ�� 	� 3HWHUVRQ�� ������ 6]\PDQVNL�� 7UR\�� 	�
%KDUDGZDM�� ������
ଞ૜�� 0D[ZHOO� HW� DO������ࡵ�� �ࢇ߶̛ �Իࡳࢶܖ˃ ଜࢠ۽

�ΰ�୚ࢠݤ�ଥ۰Еࡢ�̛ �ˁٸ�˕ࢉࡁ୚ˁ߾ࢉࡁ��оଞ�˱ٗ
ѹ� �ࢶԘࢷ �ࡶ̒ࢻ ଜߞࠆ� ଜ �ֲ� ˁࡢࡉࢪ� ॷষࡶ� �ଥ۰Еࡢ
୚ �ˁ߾ݕࢇ�оଞࢶ̑ࢶ��о߾إ̍�ୣی��؀ࡻ�оଞ۽ئࢶ��
୙ؿձ� �Իࡳࢶּ एیࠇ �ୣ� ୚ˁЯ঑�� �˲кٕࢽ ҟ˕� ʋࡵ�
ࡻԻ�оࡳࢶ̑ࢶ�ˈࢇࢶ˕�୪߾˱ࡁ�ࢶ�खЯࢂҚ࢕˃˗ଥࢇ
ଥߞ� ଞЬˈ� ଜࠑЬ�� Ӗଞ�� ୚ˁ߾� оଞ� �Еࢿח �ٕࢽ ୚ˁ�
�ҟ�୚̍ئ�ԯ�ऎɼ��୚ˁ˗԰ߏ�ࢂ�Я঑Қ׷ݤ��ئ࢏ �ˁ࣏
ऐ˕ࢂ� ۘ୎� �߾۽˗ࠉ �ଥࢂ �ࡶଯࠒ ؇ʯ� ѹЬˈ� ଜࠑЬ
�$UQGW�� ������ +XWW�� 0RNZD�� 	� 6KDSLUR�� ������
9DQGHUPHUZH� DQG� 2OLII������Е�୚ˁ˗԰߾ࢿח��оଥ�ˈ

ʏҚߏ��؀˱ࡁ�ࢂԯ߾�оଞ�˗ࠉ�ࡶࡻ؆�ࢂ߶۰�̛߾ࢺ˱
ଞ�ʼ˕۰߾�о̛ٕٗ�ࢂ߶Қ࢕ٸܕ�ࢇԻٕਫ਼�୚ˁ�৖୘ࢶ�
ࡳࠑзଜࡻ�ˈ�࢑Ьˈɼ�ऎɼѸ˱ࡁ��оଞ߾ݛٸ�۰˕૽ࢿ
�Ьࠑ�঴ऑѹЬˈ�ଜࢇ�Ҭհ�̛߶�ցৼલ�୛Ѱ߾ࢇ�ֲ�

��୚ˁցৼલࢶԘࢷ�����

୚ˁցৼલ�ӖЕ�̐ջցৼલ�ࡵ�ցৼલ �̞୚ˁࡶ�ʼଢੁݤ
��0LQ�ԻࡳଜЕ�ʨ׵ࢂ�ࡶ�ଜЕ�Ϡԯ࢕ˈ ������� /HH�� +ZDQJ��
DQG� .LP������ࡵ� ୚ˁցৼલ�HQYLURQPHQWDO� PDUNHWLQJ�ࢇԄ�
୚ˁࡶ�ʈ࣏ଞ�ցৼલ�ʎϙࡳԻࢇ�Е�ۢ੓ցৼલ�HFRORJLFDO�
PDUNHWLQJ��� एܖɼМଞ� ցৼલ�VXVWDLQDEOH� PDUNHWLQJ�˕� ࡪ
ࡳࠑଜЬˈ�ଜی �ֲ� %DH�����ۢ�ࢂ߶Ԅ�̛ࢇ�୚ˁցৼલࡵ�
୘ଜܕձ�ফࢿח�ܘ�୼ࢉࢶѸЕ�୚ˁۢ؈�ଥࢉ�Իࡳ�୛Ѱۏ
ִ۰� �ࢂɾࢉ �ࢂۓ ओࡶ� ϩࢊ� ܹ� ࢑Е� ୚ˁ� �ࢶࡻܻ ցৼલ�
୛ѰࢇԂ� ଜࠑЬ�� Ӗଞ� .LP������Е� �ࢂ̛࣑ ցৼલ˕� ୚ˁ
ցৼલٸ�ࡶˬଞࢂ۰�̛࣑߾˱ࠉ��ցৼલי�ࢇओۢ�ࢶ୛ܹ
�ࢂࣱ ଯۘࡶ� ּ૲Ի� ˁࢶࢿ� �ࢂࢠ۽ ̑о୘ձ� �ଥࡢ �࢕ٸܕ
փ࣐˕�̛߶۽࢈ࢇ�ࢂ�ҟ࢕ߦ��ɾ࣏�ࢂ୘ּ�߾૲ձ�ѿЕ�؆

ִ�୚ˁցৼલࡵ�୚ˁ࢕ٸܕ�˕ࢷؿҚࢂ�ʢʈࡢ�ࡶଥୣی�
�ࢶ ૜࢈� ऎо� ؀� �ࢂۓ ओ� ଯۘࡶ� ੼ଥ� �ࢂ߶̛ एܖɼМଞ�
��.LP�ЬࠑԂ�ଜࢇ�ѦֻଜЕ�ʨࡶ࣑ۢ�˕ࢠ۽ ������
ցৼલࢷ�Ԙ࢕ٸܕ�ࡵҚ�؀֐˱�ࢂ�ଭѰ�િ੠ࢽ�ࡶ୙ଜʯ�

�ଥଟܹԼࢇ �ࢂҚ࢕ٸܕ ଗ۽ࡁ� ঻࣐ࡶ� б۽ଟ� ܹ� ࢑Еі
�0RRQ� 	� 6RQJ�� ������� ୚ˁցৼલࢷ�Ԙ۰߾Ѧ� ˁ߾߶̛ࢪ�
Қ࢕ٸܕ�ࢶ�࢑Е�୚ˁ�৖୘ˈଜݥࢉ�ձࢿח�ࠍଥ�୚ˁࠝٸ
ଥଜࢇ�୙஢ࢽ�୘ձض��ଭѰࢂ �ࡋձ�੼ଥ�ۚԻࢇ��Ҷࡶ࢑̍�
ˁࡢࡉ�ࢪձ�ɼओ� �ܹ࢑ʯ�ѹЬ�.RWOHU�� ������ 3RORQVN\�� �������
ଞ૜�0RRQ� DQG� 6RQJ������ࡵ�୚ˁցৼલࢷ�ԘࡳԻ૽ࢿ�

۰�୚ˁ߾�ҟݥ؏�զי��ئ؏�ࢠ��૦ࡈࢶ�ࢉ࢕�৖୚ˁ�ҡࢂ
ࢇձ�ࣲࢿח�৔Е׵�߾ ࡈی�ձࢢՎΟ�о঑ࢢࡕ�ѹࡈ୛ࢢ�̍�
ଜЕ� �ࡶԘࢷ ୚ˁ� ցৼલ� ୛ѰࢇԂ� ଜִ۰� �ࢂ߶̛ ˱঑ࢶ�
�ঊݨ �Ի۰ࡳ߇؏ �ɼएձ� �Еіࠑଜݤࢿ ঎ध�� ୚ˁցৼલ�
ঊݨ�˕ݥࢂ�୚ˁࢂ঑ࢷ�ࡕ۽˱��੼ଥ�̛߶�ΰ�࣏ऐࡶԘࢷ
ଭѰࢇ�୤̛ࡳࢶԻض�୘ݤ਄�୚ �ˁ ৖୘ח�ࢶ୘ձ�୙վଥߞ�
ଜ �ֲ ҂ध�� ۢ੓ࢶ�ˁࠒ� �5�UHF\FOH�� UHXVH�� UHGXFH��Ѧࡶ࢏�
੼ଥࢷ�঑̛࣯ߕۢ�ࢂ૽ࢿ�ૡɼ��୚ˁʃی�ҟࢂ�୛Ѱࡶ�ˁࠒ�
�ଜߞࠆଭଜܹ�ࠆԘ˕�ʼଢଜࢷ ࡢ�ձࡪ˓�ؿࢽध��୚ˁ܅̍�
ଞ�୚ˁݛݤؿࢽ੬�˱঵ࡶ�੼ଥ�̛߶ࢂ�୚ˁ߾ؿࢽ�оଞࢻ�
̒�؀�୙ࢇࢉ�ɼМଜѦԼ�ଜߞࠆ�ଜ �ֲϒध��୚ˁցৼલࢷ�
Ԙࡶ�੼ଥ�ֻҘߕۢ�߾૽ࢿ�ૡɼձݤݨ�ଜࢢ�ࠆ୛ࢢ��؀ࡈ
�࢑߭�୚߾�ফࣗঈٗࢂ૽ࢿ��ࢉ࢕��৖୚ˁ�ҡࡈی �ˁ৖୘ࢶ�
৕ࡕ�੬ݛݤࠒձ�ˁیԻ�୚ˁʃࡳଜˈ�ցएւݤ۴ࡉ�ձ˕۽
ଜЬࡁ�ଗࢇЕ�Ϡԯੁݤ࢏�Ѧ߾ �̍ଜࠑЬ��
Ӗଞ�� 3HDWWLH� DQG� 5DWQD\DND������Е�୚ˁցৼલࢷ�Ԙࢇ�

ଗࡁଞࡪࢇ�Ի۰ࡁ�࢕ٸܕ� �˱�ۚԻࢠݤ�ࡋ�ऑষ̛ୣ�૦९��
̐ջࢂࢠݤ��ˁࡢࡉࢪ�ॷষࢸࡈٸ�ࢶ̛ࢠ��ʃ୪ �̞�୚ˁ�̍
ࢿ�۽ࢽ߇�߶�Ҭհ�̛߾ࣱܹ�ئ �̍�̛߶�࣏ऐ�Ѧщݪ�ˈী��
୚ˁࢿח�ଥܕ�ҟ��ɼएࡪࢇ�ձ�੼ଥ�̛߶ࢂ�୚ˁցৼલࢷ�
Ԙࢂ�ଗࡶ۽ࡁ�ʈ࣏ଜࠑЬ��

��୚ˁցৼલࢶܽࢷ�����

୚ˁցৼલ̛�ࡵܽࢷ�߶Қࢇ�୚ˁցৼલࢷ�Ԙݨ�ࡶଭଜ̛�
˱�Ի�࣏ऐࡳଜЕ�ʨ׵ࢂ�ࡶ�ӖЕ�ଭѰئ؏�ࢉࢶଞ�˱঑ࡢ
�୚ࢇҚࡕ۽ �ˁ৖୘ݛݤ��۽˱��߇̛�ࢶ੬�۶˃ی࢕��؀�˝
ˈձ� փҖЕ� ʨ� ҟࢂ� ଭѰࡶ� �Ԃࢇܽࢷ ଟ� �ܹ ࡳ࢑ �ֲ �ࠪࢇ
ʋࡵܽࢷ�ࡵ�ଭࡢ�DFWLRQ���ּࢶ�SXUSRVH�ࢽࢊ���VFKHGXOH���̐
չ �̍ʼ˕�UHVXOW�ࢂ� �ɼएܕࡁ۽˱�ࢂԻࢇ�Ք߭ऑЬ �̍ଜࠑ
Ь�0RRQ� 	� 6RQJ�� �ࢶ۰�୚ˁ�৖୘߾ࢺ˗�ܽࢷ�૽ࢿ�������
߉�৔ए׵�ࡶଯࠒ�ࢉࢶࢽٕ�߾�୚ˁࠉ࢕�ࢂࢢୃ�ࡵҚ࢕ٸܕ
Е� �ՎԻࢢࡕ �ѹ࣏ࢿ ৖୚ �ˁ �ࢇҚ૽ࢿ �ࢂԎ׵ ୚ �ˁ �ձࢿח
ʃݤܕ੄�ʨࡳԻ�̛оଜЕі�/HH�� .LP�� .LP�� 	� &KRL�� �������
̛�ࢂ૽ࢿ�ଥ۰Еࡢ�਄̛࣯ݤձ�঻࣐˱ࡂ�ࢂҚ࢕ٸܕ�Ԟࢇ
୤�؀� ҡ૽ࢿ�ࢶ�৖୚ˁࢉࢶ�ট̛Я˃ٕਫ਼�˱঑ࢂ؈ʎ˱ࠉ
۶ࢽ˓�୘ѹܕ�ফࢇࠍ��୚ˁࠝࢉ࢕ ծ̛ࢇ�߾ࢽՎ�۴ࢢࡕ�˃�
̧ए�୚ �ˁ˗԰࢕ٸܕ�Қݕࢇ�ݪ˗�ࢂձ�ળ߆ଥߞ�ଜ ࢿֲ�
Խ�ૢי�Я˃Еۏۢ�ࢂ૽ �ܹ�о̛ؑষɼݛ�ҟࢂ�୚ˁࡪ�ଥࡁ
�ଭଟ�ܹݨ�ࡶ୤˃�ࢂଯ�ૡɼ�ҟࠒ�୚ˁࢉࢶ؆ࢷ��оଞ߾ܕ
࢑Е� ցৼલ� ˗չ� ଎Ի̐Ԓࢂ� ୛ࢇࡈ� ଗࡁଜЬˈ� ଜࠑЬ
�0RRQ� 	� 6RQJ�� �������
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Ӗଞ�� &URQLQ� HW� DO�������ࡵ�୚ˁցৼલ�࢑߭۰߾ܽࢷ��ঠ
ऑࡵܽࢷ�� �̐ઞ۽ ए�؀�ʎ۴�୛ࡪ��оଞ߾˃˗�ࢂ˓˓ۘ�
Ѱ߾�টߞ়֍�ࡶࢺ�ଞЬ �̍ଜࠑЕі��ঠऑࢿ�ࡵܽࢷ� ࢷ૽�
ܽ �̞шٙ �̛߭߶�ցৼલ߾�୛ࡈଟ� �ܹ࢑Е�ɼࡁࣸ�ࢠଞ�ց
ৼલܹ�ݛ׶Я�ࣸࢂ�ଜΟࢇЬ�3HDWWLH�� ������ 3UDNDVK�� �������
ঠऑܽࢷ�Ի۰�৲׫Тৼܹ�܊ࢇЯࡶ�੼ଥ࢕ٸܕ�Қ߾ʯ�̛
֐��શࡕઝ��୯جࢇ��ଜˈ�35ˈ˝�ࡶ۽�৖୚ˁࢂ૽ࢿ��؀߶
ঠऑ�ҟࡶ�੼ଥ�୚ �ˁ৖୘ݨ�ࢶଭیତࢷ�ࡶбଥߞ�ଜ �ֲ�୚
ˁցৼલ�˗۰�̐߾ࢺջ˝ˈձ�੼ଥ�୚ˁ߾�оଞࢶୣی��ॺ
�ˈଜ܊ࢇТৼ׫৲�ʯ߾࢕ٸܕ�ࡶࢺ�ԂЕࢇ߶�ЬଜЕ�̛ࡶࢎ
৖୚ˁ� ࢿ �૽� ��ԐҖٱ �ࡶ߶̛ �਄ݤएࢉ �ࢇҚ࢕ٸܕ ୎ࢶࢂ�
੓Ѧձ�ʉѦԼ�ଜЕ�ʨי�ࡵԽ��˱֐Ի̧ए߭ࢇ�एѦԼ�ଜЕ�
ʨࡁࣸ�ࢇଜЬ �̍ଜࠑЬ�.LP�� +DQ�� 	� $Q�� ������
�৖୚ࢂ߶Ԝଞ��̛ࢇ �ˁցৼલ�୛Ѱࡵ�ऐࡳࢶࢻԻ�̛߶ࢂ�

୚ �ˁࢿח�ʃࠒ�߾ܕଯ׵�ࡶ৔एࡳ߉�Ο�୚ˁ�৖୘̛�ࢶ߶�
�एࠪ׵ࢇ ʋࡵ� �ࢶٕ࠹ �˕۽ָ �߾ࢉࡁ �ࡶଯࠒ �৔ʯ׵ ѹЬ
�)UDM�$QGU«V�� 0DUWLQH]�6DOLQDV�� 	� 0DWXWH�9DOOHMR�� ������

�����୚ˁ۽˕

ձ�ΰ૦ଜЕ�ʎϙ׵ࢂ�ࢂ۽˕�ӖЕ�Мթ��୪۽ۏԄ�ۢ˕۽
��3DUN�Իࡳ ������� ୚ˁ۽˕Ԅ� �ࢂ߶̛ एܖɼМ۽�FRUSRUDWH�
VXVWDLQDELOLW\�ࡶ�ɼМଜʯ�ଜЕ�ଦࢂܕࡁ�ݪ�ଜΟԻ�ɾ࣯ѹ
Ь�+RQJ� 	� +ZDQJ�� �������୚ˁ۽˕Еࡳࢶ؆ࢊ�Ի�̛߶�୛
Ѱࢇ� �ࠉ࢕ ୛Ѱ߾� �৔Е׵ ୚ˁࢶ� �Իࡳଯԯࠒ ѸЕіࢂࢽ
�.ODVVHQ� 	� :K\EDUN�� ������ 6KULYDVWDYD�� ������ 6WDQZLFN� 	�
6WDQZLFN�� ���۽�୚ˁࢂ߶̛���� �̞ॷষࢂ૽ࢿ��؀۽ۏۢ�ࡵ�
ओࡶ�ଯֲۘੁݤ�3RUWHU� 	� 9DQ� GHU� /LQGH�� �������୚ˁ�ॺࢎ
�Ο੉βЬ˕۽הࢢ�ࡵԼ�ܹࣚࢊ߶�ʈଞ�̛ࢇ �̍ଜࠑЬ �̍ଜ
��&DLUQFURVV�Ьࠑ �������Ӗଞ�� /HH������Е�୚ˁ۽˕ձ�˝ࢂ
۽۰�୚ˁ߾׵ࢂ�ࢶࢂ˝�ࠆԻ�˱ٗଜ׵ࢂ�ࢶࢂ�୆ࠪ׵ࢂ�ࢶ
˕Е�࣏ऐ۽�ࢂ˕ࠪ�Ѱࢊଞ�ʨࡳԻ�࢑ܹ�ك�Ь �̍ଜֲࡳࠑ�
୆۰߾׵ࢂ�ࢶࢂЕ�୚ˁˁݛݤ�ࠒ੬ࢽ্�ࢂ�ɼМଞۏ�ষי
Ի۰�࣏ऐࢂ�୚ˁּ̍��ࢽ૲ݥࢂ���৖୚ˁ૽ࢿ�ʎٸ�؀�۰؈
�୚ˁ�୛Ѱࢂ�ҟݛ ѹЬ˗ࠉ̞� �̍ଜࠑЬ�
ଞ૜�� :HOOV�� +RFKPDQ�� +RFKPDQ�� DQG� 2
&RQQHOO�����ࡵ��

୚ˁ۽˕ձࡢ�ଞ�୚ˁ�৖୘ࢶ�˗չݛݤ�੬ࡶ�୪˕ࡳࢶԻ�্
�ଜ̛ࢽ �ଞࡢ �Ի۰ࡳࣱ̛ �ɼएձ� �Еіࠑଜݤࢿ ঎ध�� ୚ˁ�
ʼ �̞ �߾ࢽ্ ࢑߭� ˁࠒ� ଎Ի̐ԒҚࢇ� �Իࢿݨ �৖׵ �߾ଯࠒ
˗ଞ�̛ �ࣱ҂ध��˓ࢽ�ʎ۴߾�ҬԂ�˱঵ѹ�୚ˁ�৖୘ࢶ�˗չ�
�оଞ�̛߾Ѹ߹Еɼࠒࡋ�࢚�ࢇ੬ݛݤ �ଯۘ˕۽ध��୚ˁ܅ࣱ�
��Ьࠑଜݤࢿ�ࡶଞ�ࣱ̛˗�߾Ѧࢽ�ݥࢉ��оଞ�ˈʏ߾
ҬԂ۰�୚ˁ۽˕Е�ૢ̛ؑ�יষԛࢇΟࢢࡕ��؀ࢢ࢕�Վࢂ�

�ҟ۽࡭�୪ٸԯ�۶ࢉ�ʃ��˗չ�؀ࢸ��؀ߟࢸ�οए߾��ࡈ୛ࢢ
ցΟ�ʎ۴߲�ࠆଜˬٸ�˕ࢷ�ଜ̛࢏�Ѧࡶ੬ݛݤࠒ�୚ˁˁࢇ
Ѹ߹Еएձ�্ࢽଥؿ ૽ࢿ�ѸЕۏۢ�̍� ˓�ۏ�؀�ۢݛٸ۰̞�
߇��ࢿח��ʢʈࢿחࠍଟ�ܹ�࢑Е�ֻҘ�୚ˁࠝۢ؈�۰߾ۘࢽ
�ɽࢂ�ҟ۽ࢽ �ࣗ୚ �ˁࢿחҚࢇ�୚ˁˁݛݤࠒ੬�Ѧ࢏�୯�߲
ցΟ� ʎ۴Ѹ߹Еɼձ� ૡɼଜЕ� ʨࢇԂ� ଟ� �ܹ ࢑Ь�-HRQJ��
������

ئ؏˱ࠉ���

୉ֻ˱ࠉ�����

�۰ߔ �ଞܽࢷ ۴ଭ� �ձ˱ࠉ ؂੒ࡳԻ� �ق �۰Е߾˱ࠉ
�)LJXUH� �! �̞ʋࠉ�ࡵ˱ֻ୉ࢽ�۶ࡶଜࠑЬ۰߾˱ࠉ�ق��Е�̐
ջչшݫ �̞ ୚ˁ֐ԯѦɼ� �ࢶԘࢷ ୚ˁցৼલ �̞ �ࢶܽࢷ ୚ˁ
ցৼલ�؀�୚ˁ׵�߾˕۽৔Еࠒ�ଯ�˗˃ձ�ʦऎଜˈ࢕�ଞЬ�

ɼ۶˱ࠉ�����

�������̐ջչшݫ˕�୚ˁցৼલ��୚ˁ۽˕�ɾࢂ�˗˃

+DQ� DQG� &KRL������Е�ˁࢂ࢕ࠒ�չшࡵݫ�ΰٕࠒࡋ঑˃�
ଯ �ۘ� �ࢂԻࡳ߶ۏࢠ۽ �ࢶԘࢷ �Ѱࢇ ؀� ��ࢽ࣏߶ی �୘˗չض
Ϡԯࠒ�߾ଯ׵�ࡶ৖Ь �̍ଜࠑЕі�� 6KDUPD� DQG� 9UHGHQEXUJ�
������Е�ˁ࢕ࠒɼ�Ьߦଞ�୚ˁࡳࢉࡁԻٕਫ਼�̛ୣࠪࡢ�ଵࡶ�
�ଭଜЕі�࢑ܹ߭�ࡶ�ҟࢽʼیࢂ��оଞ߾Ԙࢷएଜˈ�୚ˁࢉ
չш߾ࢉࡁݫ� �ࡶଯࠒ ؇ЕЬˈ� ଜࠑЬ�� Ӗଞ�� .LP������ࡵ�
̐ջչшࢇݫ�୚ˁएଯࢽ�߾۽�ࠒ�ࢂ��ଯ׵�ࡶ৖Ь �̍ଜࠑЕ
і�� /HH������Е�୚ˁएଯࢇ۽�ϩܹࡶԼ�୚ˁցৼલ�एଯ�ܹ
�ࢇࣱ ϩ߅ऑЬ �̍ ଜࠑЬ�� ଞ૜�� *KREDGLDQ�� 9LQH\�� /LX�� DQG�
-DPHV������Е�̛߶ࢂ�୚ˁˁࢉࡁࠒ� �ࣸչшࡶݫ�ΰ �ٕ୚ˁ
ˁࡳࢉࡁࠒԻ� ��Еіߑؿ &KRL������Е� ୚ˁˁࢉࡁࠒ �̞ ୚ˁ
۽ �̞ɾ۰߾˱ࠉ�ࢂ�ΰ �ٕ୚ˁˁܖ�߾ࢉࡁ�ࠒଜЕ�ফˈˁࠒ
৖Ь׵�ࡶଯࠒ�ଞ׵ࢂࡪ�߾˕۽�୚ˁࡵ۽�ઞࢂ࢕ �̍ଜࠑЬ��
ҬԂ۰�� Ի�̐ࡳ�؂੒ࡶҚ˱ࠉ��۴ଭࢂࡢ�۰Е߾˱ࠉ�ق

ջչшࢇݫ� �ࢶԘࢷ ୚ˁցৼલ˕� �ࢶܽࢷ ୚ˁցৼલ�� ୚ˁ
�ɼ۶ࡵ�ʋ˕ࡸ�Ьˈؿ�Իࡳ৘�ʨ׵�ࡶଯࠒ�ଞࢂࡪ�߾˕۽
�Ьࠑଜࢽ�۶ࡶ

�+���!�̐ջչшࢷ�ࡵݫԘࢶ�୚ˁցৼલࢽ�߾�ࠒ�ࢂ��ଯࡶ�
�Ьࢇ৘�ʨ׵

�+���!�̐ջչшࡵݫ�୚ˁࢽ�߾˕۽�ࠒ�ࢂ��ଯ׵�ࡶ৘�
ʨࢇЬ�

�+���!� �̐ջչшࢶܽࢷ�ࡵݫ�୚ˁցৼલࢽ�߾�ࠒ�ࢂ��ଯࡶ�
�Ьࢇ৘�ʨ׵

������୚ˁ֐ԯѦࠪ�୚ˁցৼલ��୚ˁ۽˕�ɾࢂ�˗˃

୚ˁࢂࢠݤ� �ԯѦЕ֐ �ࢂࢠݤ թࢠ۽ �̞ ˗԰ࢇ� ࢑Еі
�-DZRUVNL� 	� .RKOL�� ������ 1DUYHU� 	� 6ODWHU�� �������୚ �ˁ৖୘
एѹЬࡪ�Իࡳࢶܖ�एࢇթࢠ۽�ࢂࢠݤ�ࢶ �ִˁࡢࡉࢪձ�୤җ
ଜ �̛ �ଥࡢ ̛߶Қࡵ� ୚ˁएଯࡶ۽� �ࠆ஁ଜ؈ ցৼલ� ୛Ѱ߾�
քࡕ࢕�ࡵ �̞Ϡԯࡶ�આ࢏ଜʯ�ѹЬ �̍ଜࡳࠑ �ֲ6]\PDQVNL� HW�
DO��� ������� .LP������ࡵ�୚ˁ֐ԯѦЕ�̛߶ࢂ�୚ˁցৼલ�ए
ଯ�࢑߾ �ѹЬࢇࢉࡁ�ଞࡁࣸ�ࡉ֐߭� �̍ଜࠑЬ��ଞ૜��̐ջݤ
ԯѦЕ�̛ୣ֐�ࢂࢠ ۘ�ࢶܖଞ�एࡢ�୘ձض�۰߾ܖ�୆ࡢࠪ�
୎ࢇࡈ࢖� �Ք߭ओࢇ Ҷ�� �ɼ˕۽ б۽Ѻ� ܹ� ࢑Ьˈ� ଜࠑЕі
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�)LJXUH� �!� 3URSRVHG� 0RGHO

�/HH� 	� 3DUN�� ������� 3RUWHU� DQG� 9DQ� GHU� /LQGH������Е�୚
ˁ۽˕Е�̛߶Қࢇ�୚ �ˁ৖୘ࢶ�ˁࠒ୛Ѱࡢ�ࡶଞض�୘ �ࠪϠ
ԯࡶ�੼ଥ۰�б۽Ѻ�ܹ�࢑Ьˈ�ଜࡳࠑ �ֲ� &KRL������ࠉ�ࢂ˱
�ଥкѸ߾ԯѦ֐�୚ˁࣸ�ࢉࡁ�ࠒ�୚ˁˁٕ࠹�ࢂ߶۰Е�̛߾
Еࢉࡁ�ୣ̛ࢠݤ�˕�шٙ �߭୚ˁ̍ࢉ��؀ࢿऎࡁ�࢕ٸܕ��˱�
ܹ �ࣱ�ˁ̛ࢪ߶�୚ˁˁࠒ�୛Ѱࢂ߶̛�ࢇ�୚ˁࢂࡪ�߾˕۽ଞ�
��Ի�Ο੉ΪЬࡳ৔Е�ʨ׵�ࡶଯࠒ�ࢂ���ࢽ
ҬԂ۰�� �ق �۰Е߾˱ࠉ ୚ˁ֐ԯѦɼ� �ࢶԘࢷ ୚ˁցৼલ

ࡳ৘�ʨ׵�ࡶଯࠒ�ଞࢂࡪ�߾˕۽�୚ˁցৼલ��୚ˁࢶܽࢷ�˕
Իؿ�ˈ�Ьࡸ �̞ʋࡵ�ɼ۶ࢽ�۶ࡶଜࠑЬ�

�+���!�୚ˁ֐ԯѦЕࢷ�Ԙࢶ�୚ˁցৼલࢽ�߾�ࠒ�ࢂ��ଯࡶ�
�Ьࢇ৘�ʨ׵

�+���!�୚ˁ֐ԯѦЕ�୚ˁࢽ�߾˕۽�ࠒ�ࢂ��ଯ׵�ࡶ৘�ʨ
�Ьࢇ

�+���!�୚ˁ֐ԯѦЕࢶܽࢷ��୚ˁցৼલࢽ�߾�ࠒ�ࢂ��ଯ
�Ьࢇ৘�ʨ׵�ࡶ

�������୚ˁցৼલ˕�୚ˁ۽˕�ɾࢂ�˗˃

&KRL�����ࡵ�� �ࢂ࢕ٸܕ ̐ջݥࢂ˕� ̐ջଭѰࡶ� ؂੒ࡳԻ�
ଞ�୚ �ˁ৖୘ࢶ�৴̛�ࡶ܄টԻ�ցৼલࢷ�Ԙࡈࢶ�ࡶଟ�Ҷ�ୣ
�੄ݤ�ࡶ˓۽�ࡶԽ�୚ˁցৼલי�Еˈࢿ�ए׵ࢇ�ࢂی �ܹ ࢑
Ь �̍ ଜࠑЕі�� :RVVHQ� .DVVD\H������˕� 5LYHUD�&DPLQR�
������Е� �ࢠݤ ऑ߾࢏� оଞ� ୪ࢉࢶ࡭� �Իࡳئ؏ ୚ˁցৼલ
�ࢇ �ࢇԘࢷ Ѻ� ܹ� �ֲࡳ࢑ �ձࢇ ੼ଥ� �ࢇࠇࠒ߶ی ୙ࢠѺ� ܹ�
࢑Ьˈ�ଜࠑЬ��Ӗଞ��ʈԯଞ�୚ˁ۽˕ձࢇ�Ֆ�̛߶ࢇ�ࡵձ�
��؀ܕࡁ�ࡢࡉࢪ�ˁࠆଜ܊ࢇТৼ׫৲�߾ࢠݤ�Իࡳࢶ̑ࢶ ࢠ
��+DVVDQ�ଟ�ܹ�࢑ЬࡈԻ�୛ࡳࢉࡁ�ࢺ ������ 7RGG� 	� 0DURLV��
������

ଞ૜�� 5H[� DQG� %DXPDQQ������̐�ࢂ߶̛�ࡵջ�ঠऑ୛Ѱ
ܘ�୼ࡕ࢕��੼ଥࡶ࣑ؿ��؀ࢿ߮�ࡈی��оଞ߾୘ࢢ�ܕ�ஜࡵ
�߾ �ࡶଯࠒ �৔Е׵ �୘ձࢢ Ьհ� �୘Իࢢ о঑ଜʯ� ଡࡳԻ۰�
ஜܕଞࢢ�୘ձࢷؿ�ଜЕ�୛Ѱࡶ�ऎऑੁݤ �̍�৖୚ˁۏۢ�ࢶ�
�߾ࡈ୛ࢢ��ӖЕࡈیࢢ���о঑ࢂܕࡁ࢏�੼ଥ�આࡶݦୂ�ࢂࢽ˓
Ҭհࡶߟࢸ�ࢂࢢ࢕ࡕ��੼ଥ�ۢۏԛࡶ�ऎɼݤ਄ࢂࡢࡉࡈٸ��
ˁࢪԯࡶ�ɼएʯ�ଜֲ�3RUWHU� 	� 9DQ� GHU� /LQGH�� �������৖୚
ˁ�ˁࠒ୛ѰࡳԻࢉ�ଥࡖࡉ�ଞ�୚ˁ۽˕ձ�Ο੉βЬˈ�ଜࠑ
Ь�&DLUQFURVV�� ����Ԝ�0RRQࡌ߅���� DQG� 6RQJ������ࡵ�୚ˁ
ցৼલ˕�̛߶۽�˕�ɾ۰߾˱ࠉ�ࢂ�୚ˁցৼલࢷ�Ԙ˕ܽࢷ�
�ࢇ �߾˕۽ࠒࡋ �ଞࢂࡪ �ࢂ���ࢽ �ࡶଯࠒ �ˈ৖Ь׵ ଜࡳࠑ �ֲ�
.LP������ࡵ�଎Ԑ८ࢇइ�̛߶ࡶ�оۘࡳԻ�ଞݨ�ऎ۰߾˱ࠉ��
୚ˁցৼલࠇ�ԛࡵ�୚ˁࢂࡪ�߾˕۽ଞࢽ��ࠒ�ࢂ��ଯ׵�ࡶ৖
Ь �̍ଜࠑЬ�� �
ҬԂ۰۰߾˱ࠉ�ق��Еࢷ�Ԙࢶ�୚ˁցৼલ˕ࢶܽࢷ��୚ˁ

ցৼલࢇ�୚ˁࢂࡪ�˕۽ଞࠒ�ଯ׵�ࡶ৘�ʨࡳԻؿ�ˈ�Ьࡸ˕�
ʋࡵ�ɼ۶ࢽ�۶ࡶଜࠑЬ�

�+�!� �ࢶԘࢷ ୚ˁցৼલࡵ� ୚ˁ߾˕۽� �ࢂ���ࢽ �ࡶଯࠒ
�Ьࢇ৘�ʨ׵

�+�!� �ࢶܽࢷ ୚ˁցৼલࡵ� ୚ˁ߾˕۽� �ࢂ���ࢽ �ࡶଯࠒ
�Ьࢇ৘�ʨ׵

ࢽ�؀�্ࢂࢽ�ࢂܹض�����

��উѦԻࢺ��ѿ�չ৲ઝֻ�ࡵ�ତּҚࢽѹ�্ࡈࢇ�߾˱ࠉ�ق
ಯࢺ�� ࢷ�  �ୁ̐ԥए߉�Ьರ۰߾� ಯࢺ�� ࢽԥЬರԻ�্̐�ࡉ֐� 
Ѹ߹Ь�� ��ࢵ֠ �ق �۰߾˱ࠉ ̐ջչшࢇݫԄ� ಫ৖୚ˁ߾� ࢠݤ
ଜ߆�ળࡶࢉࡁ୆ࡢ�۰�̛ୣࠪ߾ �̍৖୚ˁ�ୂࡶݦ�੼ଥ�ˁࢪ
�ձࡢࡉ ঴˱ଜЕ� �Ԃࢇ୉ಬࡪ Ѹࢂࢽ �ֲ� ̐ջչшࢂݫ� ۴ଭࠉ
˱ �ࠪ %DVV���ࢶ�ʯ֍�߾ଢ଼ۘ�˱ࠉ�ق�ࡶ�ତּҚࢽ্�ࢂ���
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�ࠆଜࡈ �ʎࢂ�ତּࡳԻ�্ࢽѸ߹Ь�� ୚ˁ֐ԯѦЕ� ಫ୚ˁ�৖
୘ࠇ�ࢂࢠݤ�ࢶѰ࢕ٸܕ�˕۽Қض�ࢂ୘ࡁ�˱ձ�੼ଥ�ણۚݤ
�ࢠ ցৼલ߾� оଞ� ̛ୣձ� ॸЕ� ʨಬࢇԂ� Ѹࢂࢽ �ֲ� .HULQ��
9DUDGDUDMDQ�� DQG� 3HWHUVRQ�������� -DZRUVNL� DQG� .RKOL������
ࠪ� 'D\� DQG� 1HGXQJDGL�������� .LP������ࠉ�ࢂ˱ձ�ੵоԻ�
��ࢉࡁ�୚ˁࢠݤ�ࠆଜࡈࢶ�ʯ֍�߾ଢ଼ۘ�˱ࠉ�قʎ�ତּࡳԻ�
��Ѹ߹Ьࢽ্ �ࢶԘࢷ ୚ˁցৼલࡵ� ಫ୚ˁ৖୘ࢶ� �૽ࢿ �ࡶԘࢷ
੼ଥ�୚ˁࢿח�ձ�ࣲࢢ�ˈࢇՎࢢ�ࢂ୛ࢇࡈΟ�о঑ࢢձ�୛ࡈ
ଜԮЕ�ցৼલࢷ�ԘಬࡳԻࢂࢽ�Ѹ �ֲ� )UDM�$QGU«V� HW� DO�������
ѸࢽԻ�্ࡳ�ତּࢂ��ʎࠆଜࡈࢶ�ʯ֍�߾˱ࠉ�ق��উѦձࢂ
߹Ь�� �ࢶܽࢷ ୚ˁցৼલࡵ� ಫ୚ˁࢶ� �ࡶତی �ࢂ߶̛ ۘଢ଼߾�
֍ѦԼ� �ଞࠒ؆ ୚ˁ� ৖୘ࢶ� ցৼલ� ࢷ ಬܽԻ� Ѹࢂࢽ �ֲ�
)UDM�$QGUHvV� HW� DO������ࢶyࢽʯ�ܹ֍�߾˱ࠉ�ق��উѦձࢂ�
�ࠆଜࡈ �ʎࢂ�ତּࡳԻ�্ࢽѸ߹Ь�� ୚ˁ۽˕Е� ಫࠉ࢕�୛Ѱ
�߾ �৔Е׵ �ࢂ߶̛ ୚ˁࢶ� �Իࡳଯԯಬࠒ Ѹࢂࢽ �ֲ� +RPEXUJ�
DQG� 3IOHVVHU������ �ࠪ.LP������ࠉ�ࢂ˱ձ�ੵоԻ�ܹࢽyࡈࢶ
ଜࠆ��ʎࢂ�ତּࡳԻ�্ࢽѸ߹Ь��

�����૲۶ق ئ؏؀�ٗ۱˃�

��ҟԼѹ߾ୣࡕࡢʠԎࢽ˓�Еی࣏ח۶ �����ʎٱ�ԐҖ�ࣸ�
���ʎࡉ�߾یق�૜ࡳԻ�۶חएձܞ؈�ଜ߾ی࣏ח�۶ࠆ�Ѱࢂ
ଞ�̛߶ࡶ�оۘࡳԻݤݨ�Ѹ߹Ь��দ� ���ٕɼ�ୣܹѸ߹ࡳ �ֲ�
Ѹ࠹ࢿ�ଞ��ٕɼݨ۽ٙ �߭দ����ٕ۰ח�۶ࢂɼ�ٗ۱ࡈࢇ�߾
Ѹ߹Ь��ܹखѹ࢕�Վ�6366ࡵ۱ٗ�ࢂ� ����˕�6PDUW3/6� ����
੼˃િੁए�଎Ի̐Ԓࡈࢇ�ࡶଜݤݨ�ࠆѸ߹Ь�� Қ࢕оۘی࣏
ଜ߆�ળࡶ۽�ઞࢶ؆ࢊ�ࢂ ݦ�ࢂ˱ѦࢽѦٗ۱��্ٺ�ଥ۰ࡢ̛�
ՇѦࠪ�੉кࢽ্�ࡶ۽ଜ̛ࡢ�ଥ�୙۱��̐ٗࢉࡁ�ࢶࢉչ ض̍�
ܹҚ�ɾۘ�ࢂ˗˗˃ձࡢ�̛ؿ߅ߊ�ଜ߇ࢿ��۱ٗ�˃˗˗ۘ�ࠆ
ѹࠉ�˱ֻ୉�ʦऎࡢ�ࡶଥ�˱ֻ࣏୉ٗ۱ݤݨ�ࢇѸ߹Ь��

���ʼ˕�؀�ˈॲ

�����૲ࢶ؆ࢊ�ࢂق�ઞ۽

�ق �߾˱ࠉ �ѹࡈࢇ �࢕зࡻ �ࢂָ��� �ࢶ؆ࢊ ઞࡵ۽�
�7DEOH� �!˕�ʋЬ��֠ࡵط۽��ࢵ�Χ࢕ɼ����������ָ�Իࠆ�
�߾࢕ �ࠆଜٸ �ࡉ֐ քࡳߑ �ֲ� �ࡵࣱܹ࡫ˬ оଝˬ� �ࢇ߶࣒
�������� �ָԻ� ɼࢠ� քߑЬ�� �ࡵԶࠉ ������ۿ �ࢇփ׵ ��ָ
�����Ի�ɼࢠ� քࡵ� �ࡶࣸٸ ८एଜࡳࠑ �ֲ� ऐࡢԻЕ�ˁࠒऑ
ࢠٕ� �̗ ࢇ �ۘ ɾ �ࢇٕ� �������� �ָԻ� ɼࢠ� քߑЬ�� �ࡵࣗ߶
����߶ݥ࠹ �˒����ࡳߑ�ϩࢠԻ�ɼࡳ�� �Е���ָܹ�ࡕ߶ࣗ�ֲ�
�Ьߑ�ϩࢠ������Ի�ɼ�ଜɼ���˒ࢇ

&DWHJRU\� )UHTXHQF\
�Q ���� �

*HQGHU
0DOH ��� ����
)HPDOH �� ���
0LVVLQJ � ���

(GXFDWLRQ

+LJK� VFKRRO � ���
&ROOHJH �� ����
8QLYHUVLW\ �� ����
*UDGXDWH�
VFKRRO �� ����

0LVVLQJ � ���

$JH

����� � ���
����� �� ����
����� �� ����
2YHU� �� �� ����
0LVVLQJ � ���

%XVLQHVV� 7\SH

)RRGVHUYLFH ��� ����
'LVWULEXWLRQ �� ����
6HUYLFH �� ���
(WF � ���

0LVVLQJ � ���

$JH
&(2 �� ����

'LUHFWRU �� ����
0DQDJHU �� ����

1XPEHU� RI�
(PSOR\HH

� %HORZ� �� �� ����
����� �� ����
����� �� ���
����� � ���
������ � ���
2YHU� ��� �� ����
0LVVLQJ �� ���

�7DEOH� �!� 3URILOHV� RI� VDPSOHV

ՇѦ�ʦऎݦ��؀۽�੉кࢂତּࢽ্�����

ЬତּࡳԻ� �ѹ۽˱ �ࢂࡢЯ˱ࠉ Яࢊ८ࡵ۽ࡕ� 6PDUW3OV�
�ࡶ��� �ࠆଜࡈࢇ ٗ۱Ѹ߹Ь�+DLU�� +XOW�� 5LQJOH�� 	� 6DUVWHGW�
�URQEDFKಬV&�ࡵ۱ٗ�۽Շݦ��ࢵ֠������� ſࠪࠉ�˱Яݦ�ࡢՇ
Ѧ�FRPSRVLWH� UHOLDELOLW\�� &5�ձࡈࢇ�ଜ۱ٗ�ࠆѸ߹Ь�� �7DEOH�
۰߾!� �ࠪ ʋࢇ� ̐ջչшݫ�� ୚ˁ֐ԯѦ�� ���୚ˁցৼલࢶԘࢷ
��оଞ�&URQEDFKಬV߾ࡢЯ˱ࠉ�ࢂ˕۽�୚ˁցৼલ��୚ˁࢶܽࢷ
ſЕ� ����ė������ &5�ʅࡵ� ����ė����Իࡳࢶ؆ࢊ�Իࡁ�˱Ѹ߭
एЕ�ࣱ̛ࢉ� ۽Ի��੉кࡳࡸԻ�Ο੉ΪЬ��Ьࡳ�φЕ�ʨࡶ���
�ࡵ ܹԲ੉к۽˕� શط੉кࡳ۽Ի� ˱ٗѸ߭� ʦऎѸ߹Ь�� Ӗ
ଞ�� ɽ� �߾ࢉࡁ �ѹࢢࢶ �ࢢࢶࢉࡁ ʅࢇ� ����� ࢇۘࢇ �ֲ� $9(�
ʅࢇ� ���� �Իࡳۘࢇ Ο੉Ο� ɽ� �ࢂҚࡢЯ˱ࠉ ܹԲ੉кࢇ۽�
��ऎѸ߹Ь࢏
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,WHP� )DFWRU�
ORDGLQJV

&URQEDFK
V�
$OSKD

&RPSRVLWH
� 5HOLDELOLW\

$YHUDJH� � �
9DULDQFH�
([WUDFWHG�
�$9(�

*UHHQ� OHDGHUVKLS ���� ���� ����
2XU� OHDGHU� UHFRPPHQGV� SURPRWLRQ� DQG� UHZDUG� IRU� JUHHQ� SHUIRUPDQFH� ����
2XU� OHDGHU� HVSHFLDOO\� DFNQRZOHGJHV� UHJDUGLQJ� JUHHQ� EXVLQHVV� LQQRYDWLRQ� ����

2XU� OHDGHU� UHZDUGV� IRU� HIIRUWV� DQG� DFFRPSOLVKPHQWV� UHODWHG� WR� JUHHQ�
SHUIRUPDQFH� ����

2XU� OHDGHU� UHZDUGV� IRU� GHYHORSPHQW� RI� LGHDV� UHODWHG� WR� JUHHQ� LVVXHV� ����

2XU� OHDGHU� VWLPXODWHV� WR� EH� FKDQJHV� LQ� EXVLQHVV� UHODWHG� WR� JUHHQ�
SHUIRUPDQFH�� ����

2XU� OHDGHU� LQVWLOOV� FKDOOHQJLQJ� FRQVFLRXVQHVV� UHODWHG� WR� JUHHQ� SHUIRUPDQFH ����
2XU� OHDGHU� LV� YHU\� FRQVLGHUDWH� RI� RWKHU� SHRSOHಬV� IHHOLQJV� ����

2XU� OHDGHU� HPSKDVL]HV� IOH[LELOLW\� DQG� SURPSW� DFWLRQ� UHODWHG� WR� JUHHQ�
SHUIRUPDQFH� ����

(QYLURQPHQWDO� DWWUDFWLYHQHVV ���� ���� ����

*UHHQ� SURGXFW� WHFKQLTXH� LQ� UHJDUG� WR� RXU� FRPSDQ\� WHQGV� WR� EH� FKDQJHG�
TXLFNO\� ����

,W� LV� GLIILFXOW� WR� SUHGLFW� WUHQG� RI� JUHHQ� PDUNHW� UHODWHG� WR� RXU� FRPSDQ\� �

*UHHQ� PDUNHWಬV� FLUFXPVWDQFHV� LQ� UHJDUG� WR� RXU� FRPSDQ\� WHQG� WR� EH�
FKDQJHG� TXLFNO\� ����

&KDQJH� RI� &RQVXPHUVಬ� GHPDQG� IRU� JUHHQ� PDUNHW� UHODWHG� WR� RXU� FRPSDQ\�
WHQGV� WR� EH� FKDQJHG� TXLFNO\�� � ����

*UHHQ� PDUNHW� UHODWHG� WR� RXU� FRPSDQ\� LV� FORVHG� WR� PDWXULW\� VWDJH� ����
*UHHQ� PDUNHW� UHODWHG� WR� RXU� FRPSDQ\� LV� FORVHG� WR� LQWURGXFWLRQ� VWDJH� �

$� UDWH� RI� JUHHQ� PDUNHW� JURZWK� UHODWHG� WR� RXU� FRPSDQ\� LV� FRQVLVWHQWO\�
JURZLQJ� XS� ����

*UHHQ� PDUNHW� UHODWHG� WR� RXU� FRPSDQ\� KDV� PDQ\� EXVLQHVV� RSSRUWXQLWLHV� ����
2XU� FRPSDQ\ಬV� JUHHQ� PDUNHW� VFDOH� SURYLGHV� VXIILFLHQW� EHQHILWV�� ����
6WUDWHJLF� HQYLURQPHQWDO� PDUNHWLQJ ���� ���� ����
8VH� HQYLURQPHQWDO� FRQVLGHUDWLRQV� LQ� SURGXFW� GHVLJQ� ����
8VH� HFRORJLFDO� DQG� FOHDQ� PDWHULDOV� LQ� SDFNDJLQJ� ����
8VH� RI� UHF\FOHG� RU� UH�XVDEOH� FRQWDLQHUV� LQ� ORJLVWLFV� �
8VH� RI� UHF\FOHG� RU� UH�XVDEOH� PDWHULDOV� LQ� RXU� SURGXFWV� �

8VH� HQYLURQPHQWDO� FRQVLGHUDWLRQV� LQ� GLVWULEXWLRQ� DQG� UHYHUVH� ORJLVWLFV�
V\VWHPV� ����

7DFWLFDO� HQYLURQPHQWDO� PDUNHWLQJ ���� ���� ����

3URYLVLRQ� RI� LQIRUPDWLRQ� DERXW� HQYLURQPHQWDO� PDQDJHPHQW� WR� FRQVXPHUV� DQG�
LQVWLWXWLRQV� ����

3URYLVLRQ� RI� LQIRUPDWLRQ� DERXW� HQYLURQPHQWDO� PDQDJHPHQW� WR� FRQVXPHUV� DQG�
LQVWLWXWLRQV� ����

8VH� HFR�ODEHOV� RU� HQYLURQPHQWDO� FHUWLILFDWLRQ� ����
6SRQVRUVKLS� RU� SDWURQDJH� RI� HQYLURQPHQWDO� JURXSV� RU� HYHQWV� ����
(QYLURQPHQWDO� SHUIRUPDQFH ���� ���� ����
(QKDQFHG� HQYLURQPHQWDO� LPDJH� ����
5HGXFHG� RYHUDOO� HQYLURQPHQWDO� LPSDFW� ���� ೳ ೳ ೳ

�7DEOH� �!� &RQILUPDWRU\� IDFWRU� DQDO\VLV
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ೳ,WHP� � � � � �

��� *UHHQ� OHDGHUVKLS ����

��� 6WUDWHJLF� HQYLURQPHQWDO� PDUNHWLQJ ���� ����

��� 7DFWLFDO� HQYLURQPHQWDO� PDUNHWLQJ ���� ���� ����

��� (QYLURQPHQWDO� DWWUDFWLYHQHVV ���� ���� ���� ����

��� (QYLURQPHQWDO� SHUIRUPDQFH� ���� ���� ���� ���� ����


˶ʯ�૲ݤѹ�݀࢕Е$9(�ʅࢿ�ࢂˑ̒ࡶ�Ο੉δ�

�7DEOH� �!� )RUQHOO�/DUFNHU� &ULWHULRQ�

ೳ,WHP� � � � � �

��� *UHHQ� OHDGHUVKLS

��� 6WUDWHJLF� HQYLURQPHQWDO� PDUNHWLQJ ����

��� 7DFWLFDO� HQYLURQPHQWDO� PDUNHWLQJ � ���� ����

��� (QYLURQPHQWDO� DWWUDFWLYHQHVV ���� ���� ����

��� (QYLURQPHQWDO� SHUIRUPDQFH� ���� ���� ���� ���� ೳ

�7DEOH� �!� +HWHURWUDLW�0RQRWUDLW� 5DWLR� �+707�

� �̐չ �̍શط੉кࢵ֠�ࡵ۽�� �VTXDUH�ˑ̒ࢿ�ࢂ)$9 URRW��ʅ
Ի�۶ָѸࡳ�࢑Е�ʨࢇ۽੉кطЬ�਺ִ�શؿ�ʅ˃˗˗ۘ�ࢇ
Е�)RUQHOO�/DUFNHU�ࣱ̛ۑ�ࡶ૛ق�ʼ �̞� �7DEOH� ۰ࠪ�ʋ߾!�
��ࢇ $9(�ʅࢿ�ࢂˑ̒�ʅۘ�ࢇ˗˗˃�˃ �ܹʅؿЬ�਺ ݷ�ֲ�
�ࢇʅݣ࢕�ࢂ�ʅ˃˗˗ۘ�ࢂҚ�ɾࡢЯ˱ࠉ�Ֆࢇ�ࡶ $9(�ʅ
�ࢇ۽੉кط�શࢂҚ�ɾࡢЯ˱ࠉ�Ի�Ο੉Ο�ɽࡳ�ʨࡵ࢖�Ьؿ
��ऎѸ߹Ь࢏ Ӗଞ�� ۘ˗˃ܹ� ʅࢂ� �۽�Яओ۽ओࢇ ઞ۽� ࡭ٸ
�ࡶ Ο੉ΰЕ� +707�WKH� KHWHURWUDLWėPRQRWUDLW�� ʅࡶ� �ق૛ۑ
ʼ �̞ ����������S�����Ի� Ο੉Ο� શط੉кࢇ۽� ࢑Е� ʨࡳԻ�
Ο੉ΪЬ��7DEOH� �!�ॳ �࣏�

�ૡɼࢂ୉ֻ˱ࠉ�����

��6PDUW3OVࠆଜࡢ��ૡɼଜ̛ࡶ୉ֻ˱ࠉ�۰Е߾˱ࠉ�ق �ࢇ�
��Ѹ߹Ьࡈࢇ 3/6Е�ΰۢ�۶ָࢂܹضԯ�ফо୘��ई�ٗ۶ָۏ
ԯࢂ� ফо୘� ӖЕ� ˱࣏ࠝ८� ফܕ୘ձ� �ଞࡢ �߾˱ࠉ �ଢଞࢶ
��KLQ&�ئ؏�۱ٗ ����E�� 9LQ]L�� 7ULQFKHUD�� 	� $PDWR�� ࡳ�����
Ի� Ьࢂࡸ� �Իࡳئ؏ ૡɼѸ߹Ь�&KLQ�� ����E�� +DLU� HW� DO���
������ +XOODQG�� ������ 7HQHQKDXV�� 9LQ]L�� &KDWHOLQ�� 	� /DXUR��
ଢѦɼ�ૡɼѸ߹Ь��঎ध��Ьࣸࢶ্ࠖ�˕��۶ָԯࢵ֠�������
�ࡶ۽ۏ˓ ऑЯଜ �̛ �ࠆଜࡢ �YDULDQFH�ࢉࡁॷેۏٗ LQIODWLRQ�
IDFWRU�� �ࢇ�(,9 ���ଜЕіߞ߅࢖�Ьؿ� �۰Е߾˱ࠉ�ق �����ė
�����Ի� Ο੉Ο� Ьࣸ˓۴۽� �ɼࢿח ߷Е� ʨࡳԻ� Ο੉ΪЬ��
҂ध��ΰۢ�۶ָࢂܹضԯࡶ�Ο੉ΰЕ�ʼࢂ�߾��5ࢉܹ˃ࢽଥ
�୚ˁցࢶԘࢷ�۰Е߾˱ࠉ�ق��ѸЕіࢽଢѦɼ�શࢶ۰�্ࠖ
ৼલࢇ� ������������� �ࢶܽࢷ ୚ˁցৼલࢇ� ������������� ̐
չ �̍୚ˁ۽˕ɼ� �����������Ի� )DON� DQG� 0LOOHU������ɼࢿ�

�ଞݤ ��Ь�ϩʯ�Ο੉ΪЬؿ�������� &KLQ�����E��۶ָࡵԯࢂ�
਺ �̛ �ࡶࣱ̛ ����ʈ��� ����ࣸ��� �����Ьࠑଜ̛Ѧ�ଜݤࢿ�Ի�ߟ�
��ध܅ ΰۢࢂܹض� �ࡶ۽ـࣸ Ο੉ΰЕ� �ࡢЯ˱ࠉ ˬ८੉к۽�
�FRQVWUXFW�۽ـࣸ FURVV�YDOLGDWHG� UHGXQGDQF\�� 4��� ʅࢇ� ࠖ
�ࢇ�ʅࢇ��ѸЕіࡈی�ଢѦ�एܹԻࢶ্ ଢࢶЬ�਺ִ�্ࠖؿ�
Ѧɼ�࢑Е�ʨࡳԻ�શЯଞЬ۰߾˱ࠉ�ق��Еࢷ�Ԙࢶ�୚ˁցৼ
લࢇ� ������ �ࢶܽࢷ ୚ˁցৼલࢇ� ������ ̐չ �̍ ୚ˁ۽˕ɼ�
����Ի�Ο੉Οࡶࣱ̛�ࢇ��঻࣐ੁݤЕ�ʨࡳԻ�Ο੉ΪЬ��̐չ
ˈ�5065�WKH� URRW� PHDQ� VTXDUH� UHVLGXDO�ࢇ� Ի�ࣱ̛ࡳ����
৔ࢉ� ��ӖЕ� �ࢇԯ্ࠖ�ࢂԻ�Ο੉Ο�ֻ୉ࡳ�ʨࡵ࢖�Ьؿ���
�Ի�Ο੉ΪЬࡳ�ʨࡵࣚ

�ʦऎࢂɼ۶˱ࠉ�����

̐ջչшݫ˕� ୚ˁ֐ԯѦɼ� �ࢶԘࢷ ୚ˁցৼલ˕� �ࢶܽࢷ
୚ˁցৼલ��୚ˁ׵�߾˕۽৔Е�˱࣏ࢶ�˗˃ձ�ٗ۱ଞ�ʼ˕
Е��7DEOH� �! �ࠪʋЬ�
+���˕�+����� �˕�୚ˁցৼલࢶԘࢷ�ࢇݫջչш̐�ࡵ���+

୚ˁ۽ ࡢ�۱ଜ̛ٗ�ࡶଯࠒ�৔Е׵�߾�୚ˁցৼલࢶܽࢷ�̞�
ଞ�ʨࡳԻ�� ٗ۱�ʼ �̞� ̐ջչшࢷ�ࢇݫԘࢶ�୚ˁցৼલ�ƀ �
������ W�YDOXH ������� S����� �̞୚ˁ۽ �̞ƀ ������ W�YDOXH �������
S������� �ࢶܽࢷ ୚ˁցৼલ�ƀ ������ W�YDOXH ������ S�����߾�
��Ի�Ο੉Οࡳ৔Е�ʨ׵�ࡶଯࠒ�ࢂ���ࢽ�ࡵଯࠒ�ଞࢂࡪ +���
˕�+����� �ѿ�एएѸ߹Ьֻ�ࡵ���+
+���˕�+����� �˕�୚ˁցৼલࢶԘࢷ�ԯѦɼ֐�୚ˁࡵ���+

୚ˁ۽ ࡢ�۱ଜ̛ٗ�ࡶଯࠒ�৔Е׵�߾�୚ˁցৼલࢶܽࢷ�̞�
ଞ� ʨࡳԻ�� ٗ۱� ʼ �̞ ୚ˁ֐ԯѦЕ� �ࢶԘࢷ ୚ˁցৼલ�ƀ
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+\SRWKHVLV 3DWKV 6WDQGDUGL]HG�
(VWLPDWH W�YDOXH S�YDOXH 5HVXOWV�

+��� *UHHQ� OHDGHUVKLS�ȥ�6WUDWHJLF� HQYLURQPHQWDO�PDUNHWLQJ ���� ����� ���� 6XSSRUWHG
+��� *UHHQ� OHDGHUVKLS�ȥ�(QYLURQPHQWDO� SHUIRUPDQFH ���� ����� ���� 6XSSRUWHG
+��� *UHHQ� OHDGHUVKLS�ȥ�7DFWLFDO� HQYLURQPHQWDO�PDUNHWLQJ ���� ����� ���� 6XSSRUWHG
+��� (QYLURQPHQWDO� DWWUDFWLYHQHVV�ȥ�6WUDWHJLF� HQYLURQPHQWDO�PDUNHWLQJ ���� ����� ���� 6XSSRUWHG
+��� (QYLURQPHQWDO� DWWUDFWLYHQHVV�ȥ�(QYLURQPHQWDO� SHUIRUPDQFH ���� ����� ���� 6XSSRUWHG
+��� (QYLURQPHQWDO� DWWUDFWLYHQHVV�ȥ�7DFWLFDO� HQYLURQPHQWDO�PDUNHWLQJ ���� ����� ���� 6XSSRUWHG
+� 6WUDWHJLF� HQYLURQPHQWDO�PDUNHWLQJ�ȥ�(QYLURQPHQWDO� SHUIRUPDQFH ���� ����� ���� 6XSSRUWHG
+� 7DFWLFDO� HQYLURQPHQWDO�PDUNHWLQJ�ȥ�(QYLURQPHQWDO� SHUIRUPDQFH ���� ����� ���� 6XSSRUWHG

5� 4�
6WUDWHJLF� HQYLURQPHQWDO� PDUNHWLQJ ����
7DFWLFDO� HQYLURQPHQWDO� PDUNHWLQJ ����

(QYLURQPHQWDO� SHUIRUPDQFH ����

�7DEOH� �!� 0HDVXUHPHQW� PRGHO

 ������ W�YDOXH ������� S�����˕� ୚ˁ۽˕�ƀ ������ W�YDOXH �
������� S������� �ࢶܽࢷ ୚ˁցৼલ�ƀ ������ W�YDOXH ������
S�����ࢂࡪ�߾ଞࢽ��ࠒ�ࢂ��ଯ׵�ࡶ৔Е�ʨࡳԻ�Ο੉Ο�+���
˕�+����� �ѿ�एएѸ߹Ьֻ�ࡵ���+
ٗ�ࡶଯࠒ�৔Е׵�߾˕۽�୚ˁࢇ�୚ˁցৼલࢶԘࢷ�ࡵ�+

۱ଜ̛ࡢ�ଞ�ʨࡳԻ��ٗ۱�ʼ˕ࢷ�Ԙࢶ�୚ˁցৼલࡵ�୚ˁ۽
˕�ƀ ������ W�YDOXH ������� S�����߾� �ଞࢂࡪ �ࢂ���ࢽ �ࡶଯࠒ
���एएѸ߹Ьࡵ�+�Ի�Ο੉Οࡳ৔Е�ʨ׵
ցएւࡳԻ�� +�Еࢶܽࢷ��୚ˁցৼલࢇ�୚ˁ׵�߾˕۽৔

Еࠒ�ଯ۱ٗ�ࡶଜ̛ࡢ�ଞ�ʨࡳԻ��ٗ۱�ʼ �୚ˁցࢶܽࢷ̞�
ৼલࡵ�୚ˁ۽ �̞ƀ ������ W�YDOXH ������� S�����ࢂࡪ�߾ଞࢽ�
��एएѸ߹Ьࡵ�+�Ի�Ο੉Οࡳ৔Е�ʨ׵�ࡶଯࠒ�ࢂ���

���ʼ˕�؀�ˈॲ

ࢺیݤ��؀ߟࡁ�ࢂ˕ʼ˱ࠉ�����

֐�୚ˁ˕ݫջչш̐�ࢂ߶इ�̛ࢇЕ�˲ΰ�଎Ԑ८˱ࠉ�ق
ԯѦɼ�୚ˁցৼલࢷ�Ԙ˕�؀ܽࢷ��୚ˁ׵�߾˕۽৔Еࠒ�ଯ
˕�˗˃ձ࢕ˈؿ߅ߊ��ଜࠑЬ��
঎ध�� ̐ջչшࡵݫ� �ࢶԘࢷ ୚ˁցৼલ˕� �ࢶܽࢷ ୚ˁց

ৼલࢂࡪ�߾ଞࢽ��ࠒ�ࢂ��ଯ׵�ࡶ৔Е�ʨࡶ�Ο੉ΪЬࢇ��Е�
୚ˁࢷԘ߾�оଞیࢂ�ʼࡵࢽ�ˁࢂ࢕ࠒ�չшࠒ�߾ࢉࡁݫଯࡶ�
؇ЕЬЕ� 6KDUPD�����ࢂ�� ˕ʼ˱ࠉ �ࠪ �ଞیࡪ ʨࡳԻ� Ьߦ
ଜʯض�୘Ѹ �̍࢑Е�୚ˁࡳࢉࡁ�Իٕਫ਼�৖୚ �ˁ߾ࢠݤ�оଞ�
�एɽଜࡶࢉࡁ୆ࡢ�ࠪୣ̛ �ʼࡶܽࢷ�Ԙ�؀ࢷ��оଞ߾ࢇ̍�
ଭଜЕі�࢑ݨ�չձ˗�ࠪ࢕ଞ�આࡢ�ձࢇ�ଜֲࢽ �߭̐ջչш
ঈԠ�̐ջࢇ���࢑Ьˈ�Ο੉ΰ࣯ࡶଜЬЕ�ʨࡁࣸ�ࢇୃ؈�ࢂݫ
չшࡵݫ� �ࢂ߶̛ ୚ˁएଯࢶ� ۶ �˃� �ળࢷ ؀� �߾ଭݨ ࢑߭۰�
ଦܹض�ݪԂ�ଟ�ܹ�࢑Ь��Ӗଞ��̐ջչшࡵݫ�୚ˁࡪ�߾˕۽
࢕ࠒЕ�ˁࢇ��Ի�Ο੉ΪЬࡳ৔Е�ʨ׵�ࡶଯࠒ�ࢂ���ࢽ�ଞࢂ
�ࢂ ઞ۽� �ࢇࢉࡁ ୚ˁ߾˕۽� �ଞࢂࡪ �ࡶଯࠒ �৖ЬЕ׵ &KRL�

�ࢂ������ ʼ˕ �ࠪ �ଞیࡪ ʨࡳԻ� �ࢂ߶̛ ΰ �ٕ ୚ˁˁࢉࡁࠒ
�ɼ�бԂओ�ܹ˕۽�ҬԂ�୚ˁ߾۽�ઞࢂ࢕ࠒଜЕ�ফˈˁܖ�߾
࢑ЬЕ�ʨ׵ࢂ�ࡶଜ �ֲ�̛߶�ΰ�ফˈˁ̐�ࢂ࢕ࠒջչшࠇ�ݫ
ԛ� �߾ٕࠆ ҬԂ� ୚ˁցৼલ� �˕Ԙࢷ �ܽࢷ ؀� ୚ˁ߾˕۽Ѧ�
८ࢇɼ� �ଟۢ؈ ܹ� ࢑Ь�� ҬԂ۰� ଎Ԑ८ࢇइ� ̛߶Қࢇ� ୚ˁ�
৖୘۰߾ࢠݤ�ࢶ�ˁࡢࡉࢪձ�ʉ঴̛ࡢ�ଥ۰Е�۴ଭѸЕࡁ�
��ѹЬ˱ࡁ�ࢇԛࠇ�ݫջչш̐�ࢂ࢕ࠒԻ۰�ফˈˁࡳࢉ
҂ध�� ୚ˁ֐ԯѦЕ� �ࢶԘࢷ ୚ˁցৼલ˕� �ࢶܽࢷ ୚ˁց

ৼલࢂࡪ�߾ଞࢽ��ࠒ�ࢂ��ଯ׵�ࡶ৔Е�ʨࡶ�Ο੉ΪЬࢇ��Е�
୚ˁ֐ԯѦɼ�୚ˁցৼલ�एଯࡁࣸ�ࡉ֐�߾ଞࢇࢉࡁ��ѹЬ
Е�.LP������ࢂ�ʺଥࠪࢊ�৔ଜЕ�ʨࡳԻ�୚ˁ֐�ࢂࢠݤԯѦ
Еࠉ�˕ࢠ۽�ࢂࢠݤ�˗Ѹ �ֲ1DUYHU� 	� 6ODWHU�� ������ -DZRUVNL�
	� .RKOL�� ������� �ࢂࢠݤ ֻ̍ɼ� �ܖ˃ �ଟܹԼࢠ۽ ̛߶Қࡵ�
ˁࡢࡉࢪ�୤җࡢ�ࡶଥ�୚ˁएଯ؈�ࡶ۽஁ଜˈ�ցৼલ�୛Ѱ
ࡕ࢕�ࡵ�ք߾ �̞ Ϡԯࡶ�આ࢏ଜʯ�ѹЬ�6]\PDQVNL�� 7UR\�� 	�
%KDUDGZDM�� ������� ୚ˁ৖୘ࢶ� �ࢠݤ �୘Еض �߾߶̛ ࢑߭۰�
ۚԻࡢ�࢕ࢇୣ̛�ࡋ୆ࢇ�Ѻ�ܹ�࢑Еࡳࢉࡁ�Իࢿࢇ��଎Ԑ८
ԯѦ֐�оଥ�୚ˁ߾ࢠݤ�࢑Е�୚ˁˈ୘Ѹض�इ�̛߶ҚѦࢇ
ձࢽ�୙஢�ળ߆ଜˈݦ࢕�Қփࢂ�୚ˁցৼલࢷ�Ԙ˕ࢷ� �ܽ˱
঵ࡶ�੼ଥ�˃ࡳࢶܖԻ�؀�࣑ۢࢠ۽�ଟ�ܹ�࢑Е�ˁࢷࠒԘࡳ
Իߞ߅۔�ଞЬ��Ӗଞ��୚ˁ֐ԯѦЕ�୚ˁࢂࡪ�߾˕۽ଞࢽ����
�୚ˁٕ࠹�ࢂ߶Е�̛ࢇ��Ի�Ο੉ΪЬࡳ৔Е�ʨ׵�ࡶଯࠒ�ࢂ
ˁࢉࡁࠒ� ࣸ� ۚԻࡋ� �ࢠݤ ̛ୣ� �ࡵࢉࡁ �ࢂ߶̛ ୚ˁ߾˕۽�
�ࠪ˕�ʼ˱ࠉ�ࢂ������৖ЬЕ�&KRL׵�ࡶଯࠒ�ࢂ���ࢽ�ଞࢂࡪ
ی�ࡋԯѦЕ�ۚԻ֐�୚ˁࢂ۰߾ࢠݤ�Ի�৖୚ˁࡳଞ�ʨیࡪ
�˕ࠇࠒ߶ ̛ୣձ� �ˈଥ࣯˓ࢿ �ࢂ۰߾ࢠݤ ˁࡢࡉࢪձ� �ଞࡢ
୚ �ˁ৖୘ࢶ�ˁࠒ�୛Ѱࡵ�ʼ˕ࡳࢶԻ�ۢۏѸЕٸ�۰˕૽ࢿ�
�ɽࢂ�ҟ۽ࢽ߇��୚ˁࢿח۰�୚ˁ߾ۘࢽ˓�ۏ�؀�ۢݛ �ࣗ୚
ˁࢿח�Қࡶ�ফܕ୘ੁݤЕ�୚ˁ۽˕ձ�ॷষੁݤʯ�ѹЬ��
ցएւࡳԻ�� �ࢶԘࢷ ୚ˁցৼલ �̞ �ࢶܽࢷ ୚ˁցৼલࡵ�

୚ˁࢂࡪ�߾˕۽ଞࢽ��ࠒ�ࢂ��ଯ׵�ࡶ৔Е�ʨࡳԻ�Ο੉ΪЬ��
ࢽ�ଞࢂࡪ�߾۽�б˕۽�୚ˁࢇԛࠇ��୚ˁցৼલࢂ߶Е�̛ࢇ
�ࢂ��� �ࡶଯࠒ �৖ЬЕ׵ .LP������ࢂ� ʼ˕ �ࠪ �৔ଜЕࢊ ʨࡳ
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Ի� �ࢂ߶̛ ୚ˁցৼલ� �ԛࠇ ʈ୘Е� �ࢂ߶̛ �ձ˕۽ ϩࢇЕ�
�ଞࡁࣸ �Ի۰ܕࡁ ଎Ԑ८ࢇइ� ̛߶ҚѦ� ৖୚ˁ� �ࢂ۰߾ࢠݤ
ˁࢪԯࡢ�ࡶଥ�୚ˁցৼલࢷ�Ԙ �̞ �ʈ୘ଜЕ�୚ˁएࡶܽࢷ
ଯࢶ�ˁࠒ�Ϡԯࡁ�ࢇ˱ѹЬ��

�ଞࢂ˱ࠉ����� �˃؀�ଯ୯ࠉ� �ࢿ˕˱�

ଜݤࢿ�ࡶଯ؏�ࢿ˕˱ࠉ��؀�ଯ୯ࢺ˃�ଞࢂ˱ࠉ�ق �ִ�Ь
ࡸ �̞ʋЬ��
঎धࠉ�ق��˱Е�଎Ԑ८ࢇइ�̛߶փࡶ�оۘࡳԻࠉ�˱ବЬ

Е� �۰߾ࢺ �߾୘؆ࢊ ଞ˃ɼ� ࢑Ь�� ҬԂ۰� ଯ୯� �۰Е߾˱ࠉ
�ق�ࠆଜݤݨ�ձ˱ࠉ�ࢉࢶ�૦ଡଜЕ�঴ɼࡶ߶̛؆ࢊ �ࢂ˱ࠉ

ʼ˕ձࡈࢶ�ଟ�ଗࡁɼ�࢑Ь��҂धࢂ˱ࠉ�ق���ˁࡉ�଎Ԑ८ࢇ
इ�̛߶ٱ�ࢂԐҖࡪ�ࣗ߶�ط୉߾�ҬԂ�ʼ˕ɼ�Ьծʯ�Ο੉
Τ�ܹװࡳ�࢑Ի�߶ࣗࡪ�୉�ઞ߾۽�Ҭհ�८ࢺࢇ˕�ʼ˕ձٸ�
ˬ�ٗ۱ଜए׃�ଞ�ଞ˃ɼ�࢑Ь܅��ध��ଯ୯�଎Ԑ८ࢇइ�̛߶
࢕ٸܕ��оଞ߾�୚ˁցৼલࢶܽࢷ�˕�୚ˁցৼલࢶԘࢷ�ࢂ
�੃Ьִݤձ�ऑଭ˱ࠉ��оଞ߾˕۽�ࠆ�ଡ͉�ऑଭଜࡶࡻ؆�ࢂ
ш� �׵ࢂ ࢑Е� �ɼ˱ࠉ Ѻ� ʨࡳԻ� શЯѹЬ�� ցएւࡳԻ�� �ق
�Е˱ࠉ ଎Ԑ८ࢇइ� �ࢂ߶̛ �ࢂٕق �۰փ߾ࢠ࢏ ��Ьࠑଜ̒ࢻ
ଯ୯߾Е�ɼ ˱ࠉ�߾ݤ۰�Ѱ߾ࢺ˗�ࢂ࢕ߦ�ࢺ�ɼٕ֘ࠪق֘�
ɼ� ऑଭଞЬִ� ଎Ԑ८ࢇइ� �ࢂ߶ۏ �߾ࢷ؈ �਼ Ѧࢇࡏ� ѸЕ�
�Ьࢇɼ�Ѻ�ʨ˱ࠉ

5HIHUHQFHV

$Q�� 6�� <��� 	� +DQ�� -�� 6�� �������� $� VWXG\� RQ� WKH� HIIHFWV� RI�
FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�� KRWHO� LPDJH�� FXVWRPHU�
VDWLVIDFWLRQ� DQG� FXVWRPHU� /R\DOW\�� -RXUQDO� RI� 7RXULVP�
DQG� /HLVXUH� 5HVHDUFK�� ������� ���������

$UQGW�� -�� �������� 7KH� SROLWLFDO� HFRQRP\� SDUDGLJP�� )RXQGDWLRQ�
IRU� WKHRU\� EXLOGLQJ� LQ� PDUNHWLQJ�� -RXUQDO� RI� 0DUNHWLQJ��
������� �������

%DH�� 6�� '�� �������� $� VWXG\� RQ� WKH� JUHHQ� PDUNHWLQJ�
VWUDWHJLHV� LQ� FRVPHWLF� EXVLQHVV�� .RUHDQ� &RUSRUDWLRQ�
0DQDJHPHQW� 5HYLHZ�� ������ ���������

%DVV�� %�� 0�� �������� /HDGHUVKLS� DQG� SHUIRUPDQFH� EH\RQG�
H[SHFWDWLRQV�� 1HZ� <RUN�� )UHH� 3UHVV�

%X\VVH�� .��� 	� 9HUEHNH�� $�� �������� 3URDFWLYH� HQYLURQPHQWDO�
VWUDWHJLHV�� $� VWDNHKROGHU� PDQDJHPHQW� SHUVSHFWLYH��
6WUDWHJLF� 0DQDJHPHQW� -RXUQDO�� ������� ���������

&DLUQFURVV�� )�� �������� &RVWLQJ� WKH� HDUWK�� +DUYDUG� %XVLQHVV�
6FKRRO� 3UHVV�� %RVWRQ�� 0$��

&KRL�� %�� <�� �������� *UHHQ� $GYHUWLVLQJ� 6WUDWHJLHV� DQG�
/LPLWDWLRQV�� $GYHUWLVLQJ� 5HVHDUFK�� ������� ������

&KRL�� 6�� <��� 	� %DQJ�� +�� <�� �������� $� W\SRORJ\� RI�
HQYLURQPHQWDO� PDQDJHPHQW� VWUDWHJLHV� DV� D� QHZ�
VRXUFH� RI� FRPSHWLWLYH� DGYDQWDJH�� .RUHDQ� -RXUQDO� RI�
%XVLQHVV� $GPLQLVWUDWLRQ�� ������� �������

&KRL�� <�� 0�� �������� $� VWXG\� RQ� WKH� HIIHFWV� RI� HQYLURQPHQWDO�
PDQDJHPHQW� IDFWRUV� RQ� HQYLURQPHQWDO�� 8QSXEOLVKHG�
GRFWRUDO� GLVVHUWDWLRQ�� &KDQJZRQ� 1DWLRQDO� 8QLYHUVLW\�

&KRQ�� 0�� /��� 	� <RR�� -�� 0�� �������� &RUSRUDWH� VRFLDO�
UHVSRQVLELOLW\� DQG� ILQDQFLDO� SHUIRUPDQFH� �� ,QYHVWLJDWLQJ�
WKH� PRGHUDWLQJ� HIIHFWV� RI� PRWLYH� DQG� FRPPLWPHQW� RI�
&65� ��� .RUHDQ� 0DQDJHPHQW� 5HYLHZ�� �������
�����������

&URQLQ�� -�� -��� 6PLWK�� -�� 6��� *OHLP�� 0�� 5��� 5DPLUH]�� (��� 	�
0DUWLQH]�� -�� '�� �������� *UHHQ� PDUNHWLQJ� VWUDWHJLHV��
$Q� H[DPLQDWLRQ� RI� VWDNHKROGHUV� DQG� WKH� RSSRUWXQLWLHV�
WKH\� SUHVHQW�� -RXUQDO� RI� WKH� $FDGHP\� RI� 0DUNHWLQJ�
6FLHQFH�� ������� ���������

'D\�� *�� 6��� 	� 1HGXQJDGL�� 3�� �������� 0DQDJHULDO�

UHSUHVHQWDWLRQV� RI� FRPSHWLWLYH� DGYDQWDJH�� -RXUQDO� RI�
0DUNHWLQJ�� ������� �������

'HVV�� *�� *��� 	� %HDUG�� '�� :�� �������� 'LPHQVLRQV� RI�
RUJDQL]DWLRQDO� WDVN� HQYLURQPHQWV�� $GPLQLVWUDWLYH�
6FLHQFH� 4XDUWHUO\�� ������� �������

)UDM�$QGU«V�� (��� 0DUWLQH]�6DOLQDV�� (��� 	� 0DWXWH�9DOOHMR�� -��
�������� $� PXOWLGLPHQVLRQDO� DSSURDFK� WR� WKH� LQIOXHQFH�
RI� HQYLURQPHQWDO� PDUNHWLQJ� DQG� RULHQWDWLRQ� RQ� WKH�
ILUPಬV� RUJDQL]DWLRQDO� SHUIRUPDQFH�� -RXUQDO� RI� %XVLQHVV�
(WKLFV�� ������� ���������

*KREDGLDQ�� $��� 9LQH\�� +��� /LX�� -��� 	� -DPHV�� 3�� ��������
([WHQGLQJ� OLQHDU� DSSURDFKHV� WR� PDSSLQJ� FRUSRUDWH�
HQYLURQPHQWDO� EHKDYLRXU�� %XVLQHVV� 6WUDWHJ\� DQG� WKH�
(QYLURQPHQW�� ������ �������

+DQ�� -�� :��� 	� &KRL�� .�� &�� �������� $Q� H[SORUDWRU\� VWXG\� RQ�
HIIHFWLYH� OHDGHUVKLS� DQG� VWUDWHJ\� RI� WKH� WXUQDURXQG�
FRPSDQLHV�� -RXUQDO� RI� 6WUDWHJLF� 0DQDJHPHQW�� �������
��������

+DVVDQ�� 6�� 6�� �������� 'HWHUPLQDQWV� RI� PDUNHW� FRPSHWLWLYHQHVV�
LQ� DQ� HQYLURQPHQWDOO\� VXVWDLQDEOH� WRXULVP� LQGXVWU\��
-RXUQDO� RI� 7UDYHO� 5HVHDUFK�� ������� ���������

+HPSKLOO�� -�� .��� 	� &RRQV�� $�� (�� �������� 'HYHORSPHQW� RI� WKH�
OHDGHU� EHKDYLRU� GHVFULSWLRQ� TXHVWLRQQDLUH�� ,Q� 5�� 0��
6WRJGLOO�� 	� $�� (�� &RRQV� �HGV���� /HDGHU� EHKDYLRU�� ,WV�
GHVFULSWLRQ� DQG� PHDVXUHPHQW�� &ROXPEXV�� 2+�� 7KH�
2KLR� 6WDWH� 8QLYHUVLW\�

+RPEXUJ�� &��� 	� 3IOHVVHU�� &�� �������� $� PXOWLSOH�OD\HU� PRGHO�
RI� PDUNHW�RULHQWHG� RUJDQL]DWLRQDO� FXOWXUH�� 0HDVXUHPHQW�
LVVXHV� DQG� SHUIRUPDQFH� RXWFRPHV�� -RXUQDO� RI�
0DUNHWLQJ� 5HVHDUFK�� ������� ���������

+RQJ�� -�� +��� 	� +ZDQJ�� -�� 6�� �������� 'HYHORSLQJ� FRUSRUDWH�
VXVWDLQDELOLW\� LQGLFDWRUV� DQG� LQGH[HV�� $� .RUHDQ� 3LORW�
6WXG\�� ������� �������

+XWW�� 0�� '��� 0RNZD�� 0�� 3��� 	� 6KDSLUR�� 6�� -�� �������� 7KH�
SROLWLFV� RI� PDUNHWLQJ�� $QDO\]LQJ� WKH� SDUDOOHO� SROLWLFDO�
PDUNHWSODFH�� -RXUQDO� RI� 0DUNHWLQJ�� ������� �������

-DZRUVNL�� %�� -��� 	� .RKOL�� $�� .�� �������� 0DUNHW� RULHQWDWLRQ��
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$QWHFHGHQWV� DQG� FRQVHTXHQFHV�� -RXUQDO� RI� 0DUNHWLQJ��
������� �������

-HRQJ�� +�� %�� �������� (QYLURQPHQWDO� PDQDJHPHQW� VWUDWHJ\��
6HRXO�� .\XMDQJJDN�

-L�� <�� +��� 	� %\XQ�� -�� :�� �������� $� VWXG\� RI� HFR�IULHQGO\�
KRWHO� URRP
V� IDFWRUV� LQIOXHQFLQJ� RQ� FXVWRPHU�
VDWLVIDFWLRQ�� WUXVW� DQG� UHYLVLWLQJ� LQWHQWLRQ�� 7KH� FDVH� RI�
GHOX[H� KRWHOV� LQ� .RUHD�� .RUHDQ� -RXUQDO� RI� +RVSLWDOLW\�
DQG� 7RXULVP�� ������� �������

.HULQ�� 5�� $��� 9DUDGDUDMDQ�� 3�� 5��� 	� 3HWHUVRQ�� 5�� $�� ��������
)LUVW�PRYHU� DGYDQWDJH�� $� V\QWKHVLV�� FRQFHSWXDO�
IUDPHZRUN�� DQG� UHVHDUFK� SURSRVLWLRQV�� -RXUQDO� RI�
0DUNHWLQJ�� ������� �������

.LP�� &�� +�� �������� *UHHQ� PDUNHWLQJ� RULHQWDWLRQ� DQG� LW
V� FRUH�
YDOXH� �� $QWHFHGHQWV� DQG� FRQVHTXHQFHV�� 8QSXEOLVKHG�
'RFWRUDO� 'LVVHUWDWLRQ�� .\XQJQDP� 8QLYHUVLW\��

0RRQ�� +�� :��� 	� 6RQJ�� -�� +�� �������� 7KH� (IIHFWV� RI� D�
)RRGVHUYLFH� )UDQFKLVH� )LUPɾV� (QYLURQPHQWDO� 0DUNHWLQJ�
6WUDWHJ\� DQG� 7DFWLFV� RQ� 3HUIRUPDQFH�� .RUHDQ� -RXUQDO�
RI� +RWHO� $GPLQLVWUDWLRQ�� ������� ��������

.LP�� +�� �������� $Q� HVVD\� RQ� JUHHQ� PDUNHWLQJ� VWUDWHJ\� IRU�
DJULFXOWXUDO� SURGXFWV�� .RUHDQ� -RXUQDO� RI� )RRG�
0DUNHWLQJ� (FRQRPLFV�� ������� �������

0LQ�� +�� +�� �������� *UHHQ� 0DUNHWLQJ�� 8QGHUVWDQGLQJ� DQG�
6WUDWHJLF� 'HSOR\PHQW�� 8QSXEOLVKHG� 0DVWHU
V� 7KHVLV��
,QFKHRQ� 1DWLRQDO� 8QLYHUVLW\��

.LP�� .��:�� �������� 7KH� HIIHFWV� RI� IUDQFKLVH� FRUSRUDWHɾV� JUHHQ�
OHDGHUVKLS� DQG� HQYLURQPHQWDO� DWWUDFWLYHQHVV� RQ�
HQYLURQPHQWDO� RULHQWDWLRQ�� JUHHQ� FRPSHWHQFH�� DQG�
SHUIRUPDQFH�� 8QSXEOLVKHG� 'RFWRUDO� 'LVVHUWDWLRQ��
6HMRQJ� 8QLYHUVLW\�

.LP�� .��:��� .LP�� 0��6��� 6HR�� 0�� .��� 	� /HH�� <��.�� ��������
7KH� HIIHFWV� RI� IUDQFKLVH� ILUPɾV� HQYLURQPHQWDO�
RULHQWDWLRQ� RQ� JUHHQ� FRPSHWHQFH� DQG� SHUIRUPDQFH��
-RXUQDO� RI� 0DUNHWLQJ� 6WXGLHV�� ������� �������

.LP�� 0�� +�� �������� $� VWXG\� RQ� RUJDQL]DWLRQDO� OHDUQLQJ� DELOLW\�
DQG� RUJDQL]DWLRQDO� OHDUQLQJ� SHUIRUPDQFH�� 8QSXEOLVKHG�
'RFWRUDO� 'LVVHUWDWLRQ�� .RUHD� 8QLYHUVLW\��

.LP�� 0�� -��� +DQ�� 6�� 3��� 	� $Q�� %�� 6�� �������� 7KH� HIIHFWV� RI�
DGYHUWLVHU
V� JUHHQ� FUHGLELOLW\�� SHUFHLYHG� LPSRUWDQFH� RI�
HQYLURQPHQWDO� DWWULEXWHV� RI� SURGXFWV�� DQG�
HQYLURQPHQWDO� FODLP� W\SHV� RQ� FRQVXPHU� UHVSRQVH� LQ�
JUHHQ� DGYHUWLVLQJ�� .RUHD� -RXUQDO� RI� $GYHUWLVLQJ��
������� ���������

.ODVVHQ�� 5�� '��� 	� :K\EDUN�� '�� &�� �������� 7KH� LPSDFW� RI�
HQYLURQPHQWDO� WHFKQRORJLHV� RQ� PDQXIDFWXULQJ�
SHUIRUPDQFH�� $FDGHP\� RI� 0DQDJHPHQW� -RXUQDO��
������� ���������

.RWOHU�� 3�� �������� 5HLQYHQWLQJ� PDUNHWLQJ� WR� PDQDJH� WKH�
HQYLURQPHQWDO� LPSHUDWLYH�� -RXUQDO� RI� 0DUNHWLQJ�� �������
���������

/HH�� %�� :��� +ZDQJ�� .�� -��� 	� .LP�� 1�� *�� ��������
(QYLURQPHQWDO� PDQDJHPHQW�� 6HRXO�� (FROLYUHV

/HH�� .�� 5�� �������� $� VWXG\� RQ� WKH� LPSDFW� RI� HQYLURQPHQWDO�
RULHQWDWLRQ�� DWWUDFWLYH� JUHHQ� ,7� VWUDWHJ\� DQG�

SHUIRUPDQFH�� 8QSXEOLVKHG� 'RFWRUDO� 'LVVHUWDWLRQ��
&KRQQDP� 1DWLRQDO� 8QLYHUVLW\�

/HH�� .�� 3��� 	� 3DUN�� +�� .�� �������� $� H[SORUDWRU\� VWXG\� RQ�
FDXVDO� UHODWLRQV� ZLWK� KRWHO
V� HQYLURQPHQWDO�
XQFHUWDLQW\�� OHDUQLQJ� RULHQWDWLRQ� DQG� RUJDQL]DWLRQ�
SHUIRUPDQFH�� .RUHDQ� -RXUQDO� RI� 7RXULVP� 5HVHDUFK��
������ ������

/HH�� <�� 6�� �������� LQIOXHQFH� RI� HQYLURQPHQWDO� IDFWRUV� RQ�
HQYLURQPHQWDO� SHUIRUPDQFH� DQG� DGPLQLVWUDWLRQ�
SHUIRUPDQFH�� 8QSXEOLVKHG� 0DVWHU
V� 7KHVLV�� &KDQJZRQ�
1DWLRQDO� 8QLYHUVLW\�

/HH�� <��.��� .LP�� 6��� .LP�� 0�� 6��� 	� &KRL�� -�� *�� ��������
$QWHFHGHQWV� DQG� LQWHUUHODWLRQVKLSV� RI� WKUHH� W\SHV� RI�
SUR�HQYLURQPHQWDO� EHKDYLRU�� -RXUQDO� RI� %XVLQHVV�
5HVHDUFK�� �������� �����������

/LRX�� <�� :��� 	� 1DPNXQJ�� <�� �������� 7KH� HIIHFWV� RI�
UHVWDXUDQW� JUHHQ� SUDFWLFHV� RQ� SHUFHLYHG� TXDOLW\��
LPDJH� DQG� EHKDYLRUDO� LQWHQWLRQ�� .RUHDQ� -RXUQDO� RI�
+RVSLWDOLW\� DQG� 7RXULVP�� ������� ���������

0D[ZHOO�� -��� 5RWKHQEHUJ�� 6��� %ULVFRH�� )��� 	� 0DUFXV�� $��
�������� *UHHQ� VFKHPHV�� &RUSRUDWH� HQYLURQPHQWDO�
VWUDWHJLHV� DQG� WKHLU� LPSOHPHQWDWLRQ�� &DOLIRUQLD�
0DQDJHPHQW� 5HYLHZ�� ������� ���������

0LOOLNHQ�� )�� -�� �������� 7KUHH� W\SHV� RI� SHUFHLYHG� XQFHUWDLQW\�
DERXW� WKH� HQYLURQPHQW�� 6WDWH�� HIIHFW�� DQG� UHVSRQVH�
XQFHUWDLQW\�� $FDGHP\� RI� 0DQDJHPHQW� 5HYLHZ�� �������
���������

1DUYHU�� -�� &��� 	� 6ODWHU�� 6�� )�� �������� 7KH� HIIHFW� RI� D� PDUNHW�
RULHQWDWLRQ� RQ� EXVLQHVV� SURILWDELOLW\�� -RXUQDO� RI�
0DUNHWLQJ�� ������� �������

2UVDWR�� 5�� -�� �������� &RPSHWLWLYH� HQYLURQPHQWDO� VWUDWHJLHV��
:KHQ� GRHV� LW� SD\� WR� EH� JUHHQ"�� &DOLIRUQLD� 0DQDJHPHQW�
5HYLHZ�� ������� ���������

3DUN�� 6�� +�� �������� 3HUIRUPDQFH� PDQDJHPHQW� DQG�
RUJDQL]DWLRQDO� SURGXFWLYLW\� LQ� WKH� SXEOLF� HQWHUSULVHV��
.RUHDQ� 3XEOLF� $GPLQLVWUDWLRQ� 5HYLHZ�� ������� ���������

3HDWWLH�� .�� �������� (QYLURQPHQWDO� PDUNHWLQJ� PDQDJHPHQW��
0HHWLQJ� WKH� JUHHQ� FKDOOHQJH�� 3LWPDQ�� /RQGRQ�

3HDWWLH�� .��� 	� 5DWQD\DND�� 0�� �������� 5HVSRQGLQJ� WR� WKH�
JUHHQ� PRYHPHQW�� ,QGXVWULDO� 0DUNHWLQJ� 0DQDJHPHQW��
������� ���������

3RORQVN\�� 0�� -�� �������� $� VWDNHKROGHU� WKHRU\� DSSURDFK� WR�
GHVLJQLQJ� HQYLURQPHQWDO� PDUNHWLQJ� VWUDWHJ\�� -RXUQDO�
RI� %XVLQHVV� 	� ,QGXVWULDO� 0DUNHWLQJ�� ������� �������

3RORQVN\�� 0�� -�� �������� 7UDQVIRUPDWLYH� JUHHQ� PDUNHWLQJ��
,PSHGLPHQWV� DQG� RSSRUWXQLWLHV�� -RXUQDO� RI� %XVLQHVV�
5HVHDUFK�� �������� �����������

3RUWHU�� 0�� (��� 	� 9DQ� GHU� /LQGH�� &�� �������� *UHHQ� DQG�
FRPSHWLWLYH�� (QGLQJ� WKH� VWDOHPDWH�� +DUYDUG� %XVLQHVV�
5HYLHZ�� ������� ���������

3UDNDVK�� $�� �������� *UHHQ� PDUNHWLQJ�� SXEOLF� SROLF\� DQG�
PDQDJHULDO� VWUDWHJLHV�� %XVLQHVV� 6WUDWHJ\� DQG� WKH�
(QYLURQPHQW�� ������� ���������

3XMDUL�� '��� 	� :ULJKW�� *�� �������� 6WUDWHJLF� SURGXFW� SODQQLQJ�
DQG� HFRORJLFDO� LPSHUDWLYHV� WRZDUGV� D� WD[RQRP\� RI�
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VWUDWHJLF�� VWUXFWXUH� DQG� SURFHVV�� $� PXOWL�FDVH� VWXG\�
RI� FRPSDQLHV� LQ� WKH� 8.� DQG� *HUPDQ\�� 3DSHU�
SUHVHQWHG� DW� WKH� 0(*� &RQIHUHQFH�� -XQH�� 8QLYHUVLW\�
RI� %UDGIRUG�

5DXFK�� &��� 	� %HKOLQJ�� 2�� �������� )XQFWLRQDOLVP�� %DVLV� IRU� DQ�
DOWHUQDWH� DSSURDFK� WR� WKH� VWXG\� RI� OHDGHUVKLS�� ,Q� -��
*�� +XQW�� +RVNLQJ�� 6FKULHVKLHP�� 	� 6WHZDUW� �(GV����
/HDGHUV� DQG� PDQDJHUV� LQWHUQDWLRQDO� SHUVSHFWLYHV� RQ�
PDQDJHULDO� EHKDYLRU� 	� OHDGHUVKLS�� (OPVIRUG�� 1<��
3HUJDPRQ�

5H[�� (��� 	� %DXPDQQ�� +�� �������� %H\RQG� HFRODEHOV�� :KDW�
JUHHQ� PDUNHWLQJ� FDQ� OHDUQ� IURP� FRQYHQWLRQDO� PDUNHWLQJ��
-RXUQDO� RI� &OHDQHU� 3URGXFWLRQ�� ������� ���������

5LYHUD�&DPLQR�� -�� �������� 5H�HYDOXDWLQJ� JUHHQ� PDUNHWLQJ�
VWUDWHJ\�� $� VWDNHKROGHU� SHUVSHFWLYH�� (XURSHDQ�
-RXUQDO� RI� 0DUNHWLQJ�� ����������� �����������

6FKZHSNHU� -U�� &�� +��� 	� &RUQZHOO�� 7�� %�� �������� $Q�
H[DPLQDWLRQ� RI� HFRORJLFDOO\� FRQFHUQHG� FRQVXPHUV�
DQG� WKHLU� LQWHQWLRQ� WR� SXUFKDVH� HFRORJLFDOO\� SDFNDJHG�
SURGXFWV�� -RXUQDO� RI� 3XEOLF� 3ROLF\� 	� 0DUNHWLQJ�� �������
��������

6KDUPD�� 6��� 	� 9UHGHQEXUJ�� +�� �������� 3URDFWLYH� FRUSRUDWH�
HQYLURQPHQWDO� VWUDWHJ\� DQG� WKH� GHYHORSPHQW� RI�
FRPSHWLWLYHO\� YDOXDEOH� RUJDQL]DWLRQDO� FDSDELOLWLHV��
6WUDWHJLF� 0DQDJHPHQW� -RXUQDO�� ������� ���������

6KULYDVWDYD�� 3�� �������� (QYLURQPHQWDO� WHFKQRORJLHV� DQG�
FRPSHWLWLYH� DGYDQWDJH�� 6WUDWHJLF� 0DQDJHPHQW� -RXUQDO��
���6���� ���������

6WDQZLFN�� 3�� $��� 	� 6WDQZLFN�� 6�� '�� �������� 7KH� UHODWLRQVKLS�
EHWZHHQ� FRUSRUDWH� VRFLDO� SHUIRUPDQFH�� DQG�
RUJDQL]DWLRQDO� VL]H�� ILQDQFLDO� SHUIRUPDQFH�� DQG�
HQYLURQPHQWDO� SHUIRUPDQFH�� $Q� HPSLULFDO� H[DPLQDWLRQ��
-RXUQDO� RI� %XVLQHVV� (WKLFV�� ������� ���������

6WDULN�� 0��� 	� 0DUFXV�� $�� $�� �������� ,QWURGXFWLRQ� WR� WKH�
VSHFLDO� UHVHDUFK� IRUXP� RQ� WKH� PDQDJHPHQW� RI�
RUJDQL]DWLRQV� LQ� WKH� QDWXUDO� HQYLURQPHQW�� $� ILHOG�
HPHUJLQJ� IURP� PXOWLSOH� SDWKV�� ZLWK� PDQ\� FKDOOHQJHV�
DKHDG�� $FDGHP\� RI� 0DQDJHPHQW� -RXUQDO�� �������
���������

6WHJHU�� 8�� �������� (QYLURQPHQWDO� PDQDJHPHQW� V\VWHPV��
(PSLULFDO� HYLGHQFH� DQG� IXUWKHU� SHUVSHFWLYHV��
(XURSHDQ� 0DQDJHPHQW� -RXUQDO�� ������� �������

6]\PDQVNL�� '�� 0��� 7UR\�� /�� &��� 	� %KDUDGZDM�� 6�� *�� ��������
2UGHU� RI� HQWU\� DQG� EXVLQHVV� SHUIRUPDQFH�� $Q�
HPSLULFDO� V\QWKHVLV� DQG� UHH[DPLQDWLRQ�� -RXUQDO� RI�
0DUNHWLQJ�� ������� �������

7RGG�� -�� -��� 	� 0DURLV�� 5�� �������� &DSDFLW\� OLPLW� RI� YLVXDO�
VKRUW�WHUP� PHPRU\� LQ� KXPDQ� SRVWHULRU� SDULHWDO� FRUWH[��
1DWXUH�� ����������� ���������

9DQGHUPHUZH�� 6��� 	� 2OLII�� 0�� '�� �������� &XVWRPHUV� GULYH�
FRUSRUDWLRQV�� /RQJ� 5DQJH� 3ODQQLQJ�� ������� �������

:HOOV�� 5�� 3��� +RFKPDQ�� 0�� 1��� +RFKPDQ�� 6�� '��� 	� 2
&RQQHOO��
3�� $�� �������� 0HDVXULQJ� HQYLURQPHQWDO� VXFFHVV��
(QYLURQPHQWDO� 4XDOLW\� 0DQDJHPHQW�� ������ ���������

:RVVHQ� .DVVD\H�� :�� �������� *UHHQ� GLOHPPD�� 0DUNHWLQJ�
,QWHOOLJHQFH� 	� 3ODQQLQJ�� ������� ���������
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