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7KLV�SDSHU�DQDO\]HV�RUJDQL]DWLRQV�DV�SROLWLFDO�V\VWHPV�LQ�PRGHUQ�HFRQRPLHV�DQG

SUHVHQWV�WKH�SURSRVLWLRQ�RI�D�SROLWL]DWLRQ�RI�RUJDQL]DWLRQV�LQ�WKH�KLJKO\�G\QDPLF

DQG� FKDQJLQJ� HQYLURQPHQWV� WKDW� PRGHUQ� HFRQRPLHV� UHSUHVHQW�� 7DNLQJ� RQ� D

SROLWLFDO�DSSURDFK�� LW�GHVFULEHV� WKH�JURZLQJ� VLJQLILFDQFH�RI�SROLWLFDO� EHKDYLRU� LQ

WKH�RUJDQL]DWLRQDO�GHFLVLRQ�PDNLQJ�DQG�GLVFXVVHV�LPSOLFDWLRQV�RI�WKLV�SROLWL]DWLRQ

IRU� WKH� PDQDJHPHQW� RI� KXPDQ� UHVRXUFHV� DV� D� NH\� YDULDEOH� IRU� RUJDQL]DWLRQDO

SURVSHULW\�

,1752'8&7,21

7KLV�SDSHU�SUHVHQWV�WKH�SURSRVLWLRQ�RI�D�SROLWL]DWLRQ�RI�RUJDQL]DWLRQV�LQ�PRGHUQ

HFRQRPLHV�DQG�GLVFXVVHV�LWV�FRQVHTXHQFHV�IRU�WKH�PDQDJLQJ�RI�KXPDQ�UHVRXUFHV

DV�D�NH\�YDULDEOH�IRU�ORQJ�WHUP�RUJDQL]DWLRQDO�VXFFHVV��7KH�SDSHU�ZLOO�SURFHHG�DV

IROORZV��)LUVW�� D�SROLWLFDO�PHWDSKRU�RI�RUJDQL]DWLRQV� LV�SXW� IRUWK� WKDW� DOORZV� WKH
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GHVFULSWLRQ�� DQDO\VLV�� DQG� HYDOXDWLRQ� RI� SROLWLFDO� SKHQRPHQD� LQ� RUJDQL]DWLRQV�

7KH�VHFRQG�SDUW�SUHVHQWV� WKH�XQGHUVWDQGLQJ�RI� WKH�SROLWL]DWLRQ�RI�RUJDQL]DWLRQV

DQG� GHVFULEHV� FRQGLWLRQV� LQIOXHQFLQJ� DQG� GHWHUPLQLQJ� SROLWLFDO� SURFHVVHV� LQ

PRGHUQ� RUJDQL]DWLRQV�� 7KLUG�� WKH� SDSHU� GLVFXVVHV� WKH� PDQDJHPHQW� RI� KXPDQ

UHVRXUFHV� IURP� D� SROLWLFL]HG� SHUVSHFWLYH� DQG� VKRZV� LPSOLFDWLRQV� RI� D� SROLWLFDO

DSSURDFK�IRU�RUJDQL]DWLRQDO�DFWLYLWLHV�

25*$1,=$7,216 �$6 �32/,7,&$/ �6<67(06

7KH� VWXG\� RI� RUJDQL]DWLRQV� DV� SROLWLFDO� V\VWHPV� UHIOHFWV� RQH� RI� WKH� PXOWLSOH

SHUVSHFWLYHV� LQ� RUJDQL]DWLRQ� WKHRU\�� DOO� RI� ZKLFK� FRQWULEXWH� WR� D� EHWWHU

XQGHUVWDQGLQJ� RI� RUJDQL]DWLRQV� E\� SURYLGLQJ� DEVWUDFW� LPDJHV� RI� ZKDW� DQ

RUJDQL]DWLRQ� LV�� KRZ� LW� IXQFWLRQV�� DQG� KRZ� LWV� PHPEHUV� DQG� RWKHU� LQWHUHVWHG

SDUWLHV�LQWHUDFW�ZLWK�DQG�ZLWKLQ� LW�� ,Q� WKH�EHOLHI� WKDW�RUJDQL]DWLRQV�DUH�JHQHUDOO\

FRPSOH[��DPELJXRXV��DQG�SDUDGR[LFDO��DQG�WKXV�GLIILFXOW�WR�NQRZ�LQ�D�KROLVWLF�RU

WRWDO� ZD\�� RUJDQL]DWLRQ� WKHRULVWV� SURPRWH� D� PXOWLSOH�SHUVSHFWLYH� DSSURDFK� WR

RUJDQL]DWLRQ� VWXGLHV� E\� GHYHORSLQJ� GLIIHUHQW� PHWKRGV� IRU� UHFRJQL]LQJ� DQG

XQGHUVWDQGLQJ�WKH�HVVHQFH�RI�D�JLYHQ�SKHQRPHQRQ��+DWFK���������7KH�FRPSOH[LW\

DQG�PXOWLSOLFLW\�RI�RUJDQL]DWLRQV�DOVR�PHDQV�WKDW�WKH�SHUVSHFWLYH�XVHG�DIIHFWV�WKH

SHUFHSWLRQ�RI�RUJDQL]DWLRQDO�UHDOLW\�DQG�QHFHVVDULO\�PHDQV�IRFXVLQJ�DWWHQWLRQ�RQ

SDUWLFXODU� DVSHFWV�RI� RUJDQL]DWLRQV�ZKLOH� LJQRULQJ�RWKHU�SRLQWV�RI� YLHZ��2QH�RI

WKHVH� DSSURDFKHV� WR� RUJDQL]DWLRQDO� DQDO\VLV� LV� WKH� XVH� RI� GLIIHUHQW� PHWDSKRUV

FRPPXQLFDWLQJ�GLIIHUHQW�SHUVSHFWLYHV�RI�UHDOLW\��$V�+DWFK�VWDWHV�

0HWDSKRU� DOORZV� \RX� WR� XQGHUVWDQG� RQH� NLQG� RI� H[SHULHQFH� LQ� WHUPV� RI� DQRWKHU� E\

VXJJHVWLQJ�DQ� LGHQWLW\�EHWZHHQ�WZR�WKLQJV� WKDW�\RX�ZRXOG�QRW�QRUPDOO\�FRQVLGHU� WR�EH

HTXLYDOHQW�� VXFK� DV� OLIH� DQG� D� ORQJ� DQG�ZLQGLQJ� URDG��PDQ� DQG� D� OLRQ�� 6R� ORQJ� DV� \RX

XQGHUVWDQG�RQH�HOHPHQW�RI�WKH�PHWDSKRU��\RX�FDQ�OHDUQ�VRPHWKLQJ�DERXW�WKH�RWKHU��7KXV�

PHWDSKRU� HQFRXUDJHV� \RX� WR� H[SORUH� WKH� SDUDOOHOV� EHWZHHQ� DQ� REMHFW� RI� LQWHUHVW� DQG

VRPHWKLQJ�WKDW�LV�EHWWHU�NQRZQ�WR�\RX��RU�DW�OHDVW�NQRZQ�LQ�D�GLIIHUHQW�ZD\������������
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$OWKRXJK�D�YDULHW\�RI�PHWDSKRUV�KDYH�VHUYHG�RUJDQL]DWLRQ�WKHRULVWV�DV�D�PHDQV

RI� XQGHUVWDQGLQJ� DQG� DQDO\]LQJ� RUJDQL]DWLRQDO� SKHQRPHQD� �%ROPDQ� 	� 'HDO�

������+DWFK��������0RUJDQ��������� WKH�RUWKRGR[�YLHZ�LQ�RUJDQL]DWLRQ�WKHRU\�KDV

EHHQ�EDVHG�SUHGRPLQDQWO\�RQ� WZR�PHWDSKRUV��ERWK�RI�ZKLFK�RIIHU� D�GLVWLQFWLYH

DQG� IXQGDPHQWDOO\� GLIIHUHQW� ZD\� RI� VHHLQJ�� WKLQNLQJ�� DQG� WDONLQJ�� WKH

PHFKDQLVWLF�RUJDQLF�GLFKRWRP\��)UDPLQJ�RUJDQL]DWLRQV�DV�WRROV�RI�PDQDJHPHQW�

WKH�PHFKDQLVWLF�PHWDSKRU�FKDUDFWHUL]HV�WKH�RUJDQL]DWLRQ�DV�D�PDFKLQH�GHVLJQHG

DQG� FRQVWUXFWHG� E\� PDQDJHPHQW� WR� DFKLHYH� SUHGHILQHG� JRDOV�� DQG� SUHVHQWV

RUJDQL]DWLRQV�DV�IRUFHV�RU�FRQVWUDLQWV�RQ�KXPDQ�EHKDYLRU��)UDPLQJ�RUJDQL]DWLRQV

DV� RUJDQLVPV� DGDSWLQJ� WR� GLIIHUHQW� HQYLURQPHQWV�� WKH� RUJDQLF� PHWDSKRU

FKDUDFWHUL]HV� WKH� RUJDQL]DWLRQ� DV� D� OLYLQJ� V\VWHP� WKDW� SHUIRUPV� WKH� IXQFWLRQV

QHFHVVDU\� WR� FRSH� ZLWK� WKH� GHPDQGV� RI� GLIIHUHQW� HQYLURQPHQWV� DQG� SUHVHQWV

RUJDQL]DWLRQV�DV�VXSSRUW�RU�IDFLOLWDWLRQ�IRU�KXPDQ�EHKDYLRU�

%RWK�RI� WKHVH�PDMRU�PHWDSKRUV�KDYH�GRPLQDWHG�RUJDQL]DWLRQ�VWXGLHV� IRU�D� ORQJ

WLPH�DQG�ERWK�DSSURDFK�WKHLU�VXEMHFW�IURP�D�IUDPH�RI�UHIHUHQFH�EDVHG�XSRQ�YHU\

UHVWULFWLYH��LGHDOLVWLF��DQG�QRQ�LQWHJUDWDEOH�DVVXPSWLRQV��DOO�RI�ZKLFK�DUH�WDNHQ�IRU

JUDQWHG� WKHUHE\� OHDGLQJ� UHVHDUFK� DZD\� IURP� FRQVLGHULQJ� WKH� OHJLWLPDF\� RI

FRQWURO� DQG� SROLWLFDO� UHODWLRQV� LQ� RUJDQL]DWLRQV� �$OYHVVRQ� 	� 'HHW]�� ������� %\

FUHDWLQJ�PHDQV�RI�VHHLQJ�RUJDQL]DWLRQV�DQG�WKHLU�IXQFWLRQLQJ�LQ�ZD\V�WKDW�HOXGH

WKH�WUDGLWLRQDO�PHFKDQLVWLF�DQG�RUJDQLF�IUDPHV��WKH�PHWDSKRU�RI�D�SROLWLFDO�V\VWHP

IRFXVHV� DWWHQWLRQ� RQ� FRQIOLFWV� RI� LQWHUHVW� DV� ZHOO� DV� RQ� WKH� UROH� RI� SRZHU� LQ

RUJDQL]DWLRQV� �&UR]LHU�� ������ 3HWWLJUHZ�� ������ 3IHIIHU� 	� 6DODQFLN�� ������ DQG� LV

GHVFULEHG�E\�%ROPDQ�DQG�'HDO�DV�IROORZV�

7KH�SROLWFDO�IUDPH��LQYHQWHG�DQG�GHYHORSHG�E\�SROLWLFDO�VFLHQWLVWV��YLHZV�RUJDQL]DWLRQV�DV

DUHQDV�LQ�ZKLFK�GLIIHUHQW�LQWHUHVW�JURXSV�FRPSHWH�IRU�SRZHU�DQG�VFDUFH�UHVRXUFHV��&RQIOLFW

LV� HYHU\ZKHUH� EHFDXVH� RI� WKH� GLIIHUHQFHV� LQ� QHHGV�� SHUVSHFWLYHV�� DQG� OLIHVW\OHV� DPRQJ

YDULRXV� LQGLYLGXDOV�DQG�JURXSV��%DUJDLQLQJ��QHJRWLDWLRQ�� FRHUFLRQ�� DQG� FRPSURPLVH� DUH

DOO� SDUW� RI� HYHU\GD\� RUJDQL]DWLRQDO� OLIH�� &RDOLWLRQV� IRUP� DURXQG� VSHFLILF� LQWHUHVWV� DQG

FKDQJH�DV�LVVXHV�FRPH�DQG�JR��3UREOHPV�DULVH�EHFDXVH�SRZHU�LV�FRQFHQWUDWHG�LQ�WKH�ZURQJ
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SODFHV� RU� EHFDXVH� LW� LV� VR� EURDGO\� GLVSHUVHG� WKDW� QRWKLQJ� JHWV� GRQH�� 6ROXWLRQV� DUH

GHYHORSHG�WKURXJK�SROLWLFDO�VNLOO�DQG�DFXPHQ�¥�DV�0DFKLDYHOOL� VXJJHVWHG� WKH\�VKRXOG�EH

FHQWXULHV�DJR�LQ��7KH�3ULQFH�������������

,Q� WKH� VWXG\� RI� RUJDQL]DWLRQV� DV� SROLWLFDO� RUGHUV�� RUJDQL]DWLRQV� DUH� H[SORUHG� DV

V\VWHPV� RI� JRYHUQPHQW� GUDZLQJ� RQ� YDULRXV� SROLWLFDO� SULQFLSOHV� WR� OHJLWLPL]H

GLIIHUHQW� NLQGV� RI� UXOH� DV� ZHOO� DV� WKH� GHWDLOHG� IDFWRUV� VKDSLQJ� WKH� SROLWLFV� RI

RUJDQL]DWLRQDO�OLIH��0RUJDQ��������3HWWLJUHZ��������6DODQFLN�	�3IHIIHU���������2QH

EDVLF� LVVXH� RI� SROLWLFDO� SURFHVVHV� FRQFHUQV� WKH� DXWKRULWDWLYH� DOORFDWLRQ� RI� VFDUFH

UHVRXUFHV��YHUVXV�WKH�DOORFDWLRQ�E\�FRQVHQVXV���FDXVHG�E\�WKH�GLYHUJHQW�LQWHUHVWV

RI�WKH�DFWRUV�LQYROYHG��%HFDXVH�RI�WKH�H[LVWHQFH�RI�QRQ�LQWHUFKDQJHDEOH�UHVRXUFHV�

WKH� JRDO� RI� SROLWLFDO� GHFLVLRQPDNLQJ� LV� FROOHFWLYH� DFWLRQ� LQ� WHUPV� RI� SRROLQJ

UHVRXUFHV� DQG� PDNLQJ� FROOHFWLYH� DUUDQJHPHQWV� ZLWK� UHJDUG� WR� WKHLU� GLVSRVDO�

:LWKLQ� ERWK� JRYHUQPHQWDO� DQG� RUJDQL]DWLRQDO� V\VWHPV�� WKLV� VSHFLILF� W\SH� RI

UHVRXUFH�DOORFDWLRQ�LV�D�QHFHVVLW\�UHVXOWLQJ�LQ�WZR�PDLQ�FRPSOLFDWLRQV�LQ�SROLWLFDO

SURFHVVHV��6FKROO���������2Q�WKH�RQH�KDQG��WKHUH�LV�WKH�LVVXH�RI�GRPLQDQFH�RU�WKH

TXHVWLRQ�RI�ZKLFK�LQGLYLGXDOV�RU�JURXSV�DUH�PDNLQJ�WKH�LPSRUWDQW�DUUDQJHPHQWV

E\�SDUWLFLSDWLQJ�LQ�WKH�UHOHYDQW�GHFLVLRQV��2Q�WKH�RWKHU�KDQG��WKHUH�LV�WKH�LVVXH�RI

GLYLVLRQ�RU�WKH�TXHVWLRQ�RI�WKH�GLVWULEXWLRQ�RI�WKH�FROOHFWLYHOO\�JHQHUDWHG�UHWXUQV�

:KLOH� WKH� PHFKDQLVWLF� PHWDSKRU� IRFXVHV� RQ� RUJDQL]DWLRQV� DV� UDWLRQDO� V\VWHPV

DQG� WULHV� WR� ILQG� WKH� EHVW� VWUXFWXUH� IRU� UHDFKLQJ� FHUWDLQ� JRDOV�� WKH� RUJDQLF

PHWDSKRU�DOVR�DVVXPHV�DQ�LQWHQWLRQDO�UDWLRQDOLW\�RI�RUJDQL]DWLRQDO�EHKDYLRU��EXW

DWWULEXWHV� GLIILFXOW\� LQ� UHDFKLQJ� FHUWDLQ� JRDOV� WR� DQ� LQVXIILFLHQW� DJUHHPHQW� RU

LQDGHTXDWH� ILW� EHWZHHQ� WKH� JRDOV� RI� WKH� RUJDQL]DWLRQ� DQG� WKH� QHHGV� RI� WKH

LQGLYLGXDOV��7KH�SROLWLFDO� IUDPH��KRZHYHU�� WRWDOO\�EUHDNV�ZLWK� WKLV� LPDJH�RI� WKH

DELOLW\�WR�KDUPRQL]H�JRDOV�RU�QHHGV�RI�ERWK�LQGLYLGXDOV�DQG�WKH�RUJDQL]DWLRQ�DV�D

ZKROH�DQG�TXHVWLRQV�WKH�UHDOLW\�RI�VHWWLQJ�DQG�DFKLHYLQJ�RI�RUJDQL]DWLRQDO�JRDOV

LQ� WKH� FRQWH[W� RI� WKH� DFWRUV
� GLYHUJLQJ� LQWHUHVWV�� ,W� DOVR� DVVXPHV� WKDW� FRQIOLFW�
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SRZHU�� DQG� FRDOLWLRQ� SOD\� D� UROH� LQ� VXFK�SURFHVVHV� DV� LQWHUUHODWHG� FRPSRQHQWV�

HDFK�FDXVLQJ�WKH�RWKHU�

%\� LQYHVWLJDWLQJ� WKH� GLIIHUHQW� VHWV� RI� LQWHUHVWV�� FRQIOLFWV�� DQG� SRZHU� SOD\V� WKDW

VKDSH�RUJDQL]DWLRQDO�DFWLYLWLHV�� D�SROLWLFDO� WKHRU\�RI�RUJDQL]DWLRQV�H[SORUHV�KRZ

WKHVH� GLIIHUHQW� LQWHUHVWV� DUH� IRUPHG�� KRZ� RUJDQL]DWLRQDO� SDUWLFLSDQWV� WU\� DVVHUW

WKHPVHOYHV�ZLWKLQ�WKH�RUJDQL]DWLRQ��ZKLFK�FRQIOLFWV�DULVH��DQG�ZKLFK�EDUJDLQLQJ

VWUDWHJLHV� DUH� VHOHFWHG�ZKLOH�PRVW� RI� WKHVH� UHODWLRQV�� OLQNV�� DQG�PDQHXYHUV� DUH

PDGH�EHKLQG�WKH�VFHQHV��RIWHQ�LQ�D�ZD\�WKDW� LV� LQYLVLEOH�WR�DOO�EXW�WKRVH�GLUHFWO\

LQYROYHG�� 7R� VXPPDUL]H� WKH� SROLWLFDO� PHWDSKRU� RI� RUJDQL]DWLRQ� WKHRU\�� WKH

IROORZLQJ�ILYH�SURSRVLWLRQV�DUH�RIIHUHG�E\�%ROPDQ�DQG�'HDO�

�� 2UJDQL]DWLRQV�DUH�FRDOLWLRQV�FRPSRVHG�RI�YDULHG�LQGLYLGXDOV�DQG�LQWHUHVW�JURXSV��IRU

H[DPSOH�� KLHUDUFKLFDO� OHYHOV�� GHSDUWPHQWV�� SURIHVVLRQDO� JURXSV�� JHQGHU�� DQG� HWKQLF

VXEJURXSV��

�� 7KHUH� DUH� HQGXULQJ� GLIIHUHQFHV� DPRQJ� LQGLYLGXDOV� DQG� JURXSV� LQ� WKHLU� YDOXHV�

SUHIHUHQFHV��EHOLHIV�� LQIRUPDWLRQ��DQG�SHUFHSWLRQV�RI� UHDOLW\��6XFK�GLIIHUHQFHV� FKDQJH

VORZO\��LI�DW�DOO�

�� 0RVW� RI� WKH� LPSRUWDQW� GHFLVLRQV� LQ� RUJDQL]DWLRQV� LQYROYH� WKH� DOORFDWLRQ� RI� VFDUFH

UHVRXUFHV��WKH\�DUH�GHFLVLRQV�DERXW�ZKR�JHWV�ZKDW�

�� %HFDXVH� RI� VFDUFH� UHVRXUFHV� DQG� HQGXULQJ� GLIIHUHQFHV�� FRQIOLFW� LV� FHQWUDO� WR

RUJDQL]DWLRQDO�G\QDPLFV��DQG�SRZHU�LV�WKH�PRVW�LPSRUWDQW�UHVRXUFH�

�� 2UJDQL]DWLRQDO� JRDOV� DQG� GHFLVLRQV� HPHUJH� IURP� EDUJDLQLQJ�� QHJRWLDWLRQ�� DQG

MRFNH\LQJ�IRU�SRVLWLRQ�DPRQJ�PHPEHUV�RI�GLIIHUHQW�FRDOLWLRQV�������������
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5HFRJQL]LQJ� WKH� JURZLQJ� VLJQLILFDQFH� RI� SRZHU� DQG� SROLWLFV� LQ� RUJDQL]DWLRQDO

GHFLVLRQPDNLQJ�� WKLV� SDUW� SUHVHQWV� WKH� SURSRVLWLRQ� RQ� DQG� H[SODQDWLRQ� RI� WKH

SROLWL]DWLRQ�RI�RUJDQL]DWLRQV� LQ�PRGHUQ�HFRQRPLHV�DQG�SODFHV�JUHDWHU�HPSKDVLV
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RQ� SROLWLFDO� DFWLYLW\� LQ� RUJDQL]DWLRQV� WKDQ� GRHV� WKH� VR�FDOOHG� UDWLRQDO� YLHZ� RI

RUJDQL]DWLRQDO�EHKDYLRU�

/DVVZHOO��������RIIHUHG�RQH�RI�WKH�HDUOLHVW�GHILQLWLRQV�RI�SROLWLFV�DV�ZKR�JHWV�ZKDW�

ZKHQ�� DQG� KRZ�� LQ� RWKHU� ZRUGV�� SROLWLFV� LQYROYHV� WKH� UHVROXWLRQ� RI� GLIIHULQJ

SUHIHUHQFHV�DERXW�WKH�DOORFDWLRQ�RI�VFDUFH�DQG�YDOXHG�UHVRXUFHV��0RUJDQ�IXUWKHU

SRLQWV�RXW� WKDW� �RUJDQL]DWLRQDO�SROLWLFV� DULVH�ZKHQ�SHRSOH� WKLQN�GLIIHUHQWO\� DQG

ZDQW� WR� DFW� GLIIHUHQWO\�� 7KLV� GLYHUVLW\� FUHDWHV� D� WHQVLRQ� WKDW� PXVW� EH� UHVROYHG

WKURXJK� SROLWLFDO� PHDQV�� ������� ������ 3ROLWLFV� UHSUHVHQWV� RQH� PHFKDQLVP� IRU

UHVROYLQJ�DOORFDWLRQ�SUREOHPV�ZKHQ�RWKHU�PHFKDQLVPV��VXFK�DV�WKH�LQWURGXFWLRQ

RI� QHZ� LQIRUPDWLRQ� RU� WKH� XVH� RI� PDMRULW\� UXOH�� IDLO� �'DIW� 	� 6WHHUV�� ������

$FFRUGLQJ� 3IHIIHU
V� ������� GHVFULSWLRQ� RI� SROLWLFV� DV� WKRVH� DFWLYLWLHV� XQGHUWDNHQ

ZLWKLQ� RUJDQL]DWLRQV� WR� DFTXLUH�� GHYHORS�� DQG� XVH� SRZHU� DQG� RWKHU� UHVRXUFHV�

REWDLQLQJ�RQH
V�SUHIHUUHG�RXWFRPHV�LQ�D�VLWXDWLRQ�LQ�ZKLFK�WKHUH�LV�XQFHUWDLQW\�RU

GLVVHQWLRQ�DERXW�FKRLFHV��SROLWLFV�FRYHUV�WKH�VWXG\�RI�SRZHU�LQ�DFWLRQ�

,Q� YLHZ� RI� WKH� FHQWUDO� UROH� RI� SRZHU� LQ� SROLWLFDO� SURFHVVHV� DQG� RI� WKH� JURZLQJ

LQWHUHVW� LQ� LWV� RUJDQL]DWLRQDO� LPSOLFDWLRQV�� PDQ\� RUJDQL]DWLRQ� WKHRULVWV� ORRN� DW

SRZHU� DQG�SROLWLFV� LQ� RUJDQL]DWLRQV�PDLQO\� DV� VLPLODU� VXEMHFWV� RI� LQYHVWLJDWLRQ�

SROLWLFV� LV� XQGHUVWRRG� VROHO\� DV� WKH� XVH� RI� SRZHU�� %XW� WKH� YLHZ� RI� SROLWLFDO

SURFHVVHV�DV�SRZHU�LQ�DFWLRQ�LV�QRW�DQ�DFFXUDWH�UHIOHFWLRQ�RI�SROLWLFDO�SKHQRPHQD�

,Q�DGGLWLRQ�WR�WKH�H[HUWLRQ�RI�SRZHU��WKH�LQFUHDVH�LQ�NQRZOHGJH�DQG�WKH�IRUPDWLRQ

RI� FRQVHQVXV� DOZD\V� SOD\� D� GRPLQDQW� UROH� ZLWKLQ� SROLWLFDO� SURFHVVHV�� 3ROLWLFDO

SKHQRPHQD�DQG�WKHLU�UHVXOWV�DUH�XQGHUVWDQGDEOH�RQO\�LQ�WHUPV�RI�WKH�LQWHUDFWLRQ

RI�WKHVH�WKUHH�YDULDEOHV�DQG�WKHLU�SDUWLDO�VXEVWLWXWDELOLW\��6FKROO���������(VSHFLDOO\

WKH� DVSHFW� RI� WKH� QHFHVVDU\� FRQVHQVXV� �2UWPDQQ�� ������� RU� WKH� LQWHUDFWLRQ� WKDW

OHDGV�WR�DQ�DJUHHPHQW�EDVHG�RQ�FRDOLWLRQ�IRUPLQJ��LV�UHJDUGHG�DV�DQ�HVVHQWLDO�SDUW

RI�SROLWLFDO�SURFHVVHV�
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,Q�FRQVLGHULQJ�ZKLFK�YDULDEOHV�GHWHUPLQH�SROLWLFDO�DFWLYLWLHV�LQ�RUJDQL]DWLRQV�DQG

ZKLFK� WKHUHIRUH� LQFUHDVH� WKH� LQWHQVLW\� RI� RUJDQL]DWLRQDO� SROLWLFV� LQ� PRGHUQ

HFRQRPLHV��'DIW�DQG�6WHHUV�VHH�ILYH�PDMRU�FODVVHV�

�� 6FDUFLW\� RI� UHVRXUFHV�� 3ROLWLFV� W\SLFDOO\� HPHUJH� ZKHQ� VFDUFH� UHVRXUFHV� PXVW� EH

DOORFDWHG��,I�UHVRXUFHV�DUH�DPSOH��WKHUH�LV�QR�QHHG�WR�XVH�SROLWLFV�WR�FODLP�RQH
V�VKDUH�

�� 1RQSURJUDPPHG�GHFLVLRQV��:LWK�QRQSURJUDPPHG�GHFLVLRQV��WKRVH�QRW�SUHGHWHUPLQHG

E\�SROLF\�JXLGHOLQHV��� FRQGLWLRQV� VXUURXQGLQJ� WKH�GHFLVLRQ�SUREOHP�DQG�SURFHVV� DUH

XVXDOO\�DPELJXRXV��OHDYLQJ�URRP�IRU�SROLWLFDO�PDQHXYHULQJ��3URJUDPPHG�GHFLVLRQV�

RQ� WKH� RWKHU� KDQG�� DUH� W\SLFDOO\� VSHFLILHG� LQ� VXFK� GHWDLO� WKDW� OLWWOH� URRP� IRU

PDQHXYHULQJ� H[LVWV��+HQFH�� SROLWLFDO� EHKDYLRU� FRPPRQO\� LQYROYHV�PDMRU� TXHVWLRQV�

VXFK�DV�ORQJ�UDQJH�VWUDWHJLF�SODQQLQJ�GHFLVLRQV�

�� $PELJXRXV�JRDOV��:KHQ� WKH� JRDOV� RI� D� GHSDUWPHQW� RU� RUJDQL]DWLRQ� DUH� DPELJXRXV�

PRUH�URRP�LV�DYDLODEOH�IRU�SROLWLFV�

�� 7HFKQRORJ\� DQG� HQYLURQPHQW�� 3ROLWLFDO� EHKDYLRU� RIWHQ� LQFUHDVHV� ZKHQ� WKH� LQWHUQDO

WHFKQRORJ\�LV�QRQURXWLQH�DQG�WKH�H[WHUQDO�HQYLURQPHQW�LV�G\QDPLF�DQG�FRPSOH[�

�� 2UJDQL]DWLRQDO� FKDQJH��3HULRGV� RI� RUJDQL]DWLRQDO� FKDQJH� DOVR�SUHVHQW� RSSRUWXQLWLHV

IRU� SROLWLFDO� EHKDYLRU�� (IIRUWV� WR� UHVWUXFWXUH� D� SDUWLFXODU� GHSDUWPHQW�� RSHQ� D� QHZ

GLYLVLRQ�� LQWURGXFH� D� QHZ� SURGXFW� OLQH�� DQG� VR� IRUWK�� DUH� LQYLWDWLRQV� WR� MRLQ� WKH

SROLWLFDO� SURFHVV� DV�GLIIHUHQW� IDFWLRQV� DQG� FRDOLWLRQV� ILJKW� RYHU� WHUULWRU\� ������� ����

�����

*LYHQ� WKHVH� FRQVWUDLQWV� RQ� SROLWLFDO� SURFHVVHV�� WKH� SURSRVLWLRQ� RQ� WKH� JURZLQJ

VLJQLILFDQFH�RI�SROLWLFV�LQ�PRGHUQ�RUJDQL]DWLRQV�LV�SXW�IRUWK�E\�ILUVW�DVNLQJ�DERXW

FRQGLWLRQV�DIIRUGLQJ�OLWWOH�RSSRUWXQLW\�IRU�FRQIOLFW��SRZHU�VWUXJJOHV��DQG�SROLWLFDO

G\QDPLFV�� 6XFK� DQ� RUJDQL]DWLRQDO� GHFLVLRQPDNLQJ� FOLPDWH� LV� IRXQG� HVSHFLDOO\

XQGHU�FRQGLWLRQV�RI� ORZ�GLYHUVLW\�DQG� LQWHUGHSHQGHQFH��DV�.RWWHU� �������SRLQWV

RXW��:KLOH� GLYHUVLW\� UHIHUV� WR� GLIIHUHQFHV� DPRQJ� SHRSOH� ZLWK� UHVSHFW� WR� JRDOV�

YDOXHV��VWDNHV��DVVXPSWLRQV��DQG�SHUFHSWLRQV��LQWHUGHSHQGHQFH�UHIHUV�WR�D�VWDWH�LQ
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ZKLFK�WZR�RU�PRUH�SDUWLHV�KDYH�SRZHU�RYHU�HDFK�RWKHU�EHFDXVH�WKH\�DUH��WR�VRPH

GHJUHH��GHSHQGHQW�RQ�HDFK�RWKHU�

7KH� IROORZLQJ� RUJDQL]DWLRQDO� DQG� HFRQRPLF� YDULDEOHV� DUH� WKRXJKW� WR� EH

DVVRFLDWHG�ZLWK�FRQGLWLRQV�RI� ORZ�GLYHUVLW\�DQG� LQWHUGHSHQGHQF\� �.RWWHU��������

VPDOO�VL]H�RI�ILUPV�DQG�VRFLHWLHV��WHFKQRORJLFDO�VLPSOLFLW\��OLWWOH�SURGXFW�RU�VHUYLFH

GLYHUVLILFDWLRQ��OLWWOH�FRPSHWLWLRQ��PDQ\�VPDOO�FXVWRPHUV�DQG�VXSSOLHUV��OLWWOH�²�LI

DQ\�²�JRYHUQPHQW� UHJXODWLRQ�� IHZ�²� LI� DQ\�²�XQLRQV� DV�ZHOO� DV� D� KRPRJHQHRXV

DQG�SRRUO\�HGXFDWHG�ZRUN�IRUFH��$FFRUGLQJ�.RWWHU���LW� LV�QRW�E\�FKDQFH�WKDW� WKH

HFRQRPLVWV
� WUDGLWLRQDO�PRGHO�RI�D�ILUP��ZKHUH�RQO\� 
UDWLRQDO
�HFRQRPLF�GHFLVLRQ

PDNLQJ�RFFXUHG��DQG�ZKHUH�SRZHU�VWUXJJOHV�DQG�SROLWLFV�ZHUH�QRQH[LVWHQW��ZDV�D

VPDOO�DQG� WHFKQRORJLFDOO\� VLPSOH�RUJDQL]DWLRQ� WKDW�RSHUDWHG� LQ� DQ� HQYLURQPHQW

ZLWKRXW�ODUJH�FXVWRPHUV��VXSSOLHUV��XQLRQV��RU�JRYHUQPHQWDO�UHJXODWRUV��DQG�WKDW

HPSOR\HG� D� UHODWLYHO\� KRPRJHQHRXV� ODERU� IRUFH� LQ� D� VLPSOH� RUJDQL]DWLRQ

VWUXFWXUH�������������

7KH� ZRUOG� GHVFULEHG� DERYH� GLG� H[LVW� LQ� WKH� SDVW�� HVSHFLDOO\� ZKHQ� WUDGLWLRQDO

HFRQRPLF� WKHRU\� ZDV� ILUVW� GHYHORSHG�� 7RGD\
V� ZRUOG� KDV�� KRZHYHU�� FKDQJHG

VLJQLILFDQWO\� DQG� YDULRXV� WUHQGV� KDYH� LQFUHDVHG� WKH� GLYHUVLW\� DQG

LQWHUGHSHQGHQFH� RI� PRGHUQ� HFRQRPLHV�� ZKLFK� DUH� QR� ORQJHU� VRFLDOO\� VLPSOH

ZRUOGV� GRPLQDWHG� E\� RUJDQL]DWLRQV� WKDW� ORRN� OLNH� WKH� HFRQRPLVW
V� WUDGLWLRQDO

PRGHO� RI� WKH� ILUP�� 7KH\� DUH� LQVWHDG� KLJKO\� FRPSOH[�� LQWHUGHSHQGHQW�� DQG

G\QDPLF� UHDOLWLHV� VKDSHG� E\� WKH� IROORZLQJ� SRZHUIXO� IRUFHV�� WKH

LQWHUQDWLRQDOL]DWLRQ� RI� EXVLQHVV� JURZWK� WKURXJK� GLYHUVLILFDWLRQ�� FRQWLQXLQJ

WHFKQRORJLFDO� DGYDQFHV�� WKH� PDFUR� FRQIOLFWV� LQ� VRFLHWLHV� UHVXOWLQJ� IURP� WKH

VORZGRZQ�LQ�WKH�ZRUOG�HFRQRP\�LQ�WKH�ODVW�GHFDGH��WKH�DJLQJ�RI�WKH�ZRUN�IRUFH�

WKH� JURZWK� RI� JRYHUQPHQW� UHJXODWLRQ�� RUJDQL]HG� FRQVXPHU� JURXSV� DQG� WKH

EXVLQHVV�SUHVV��VWUDWHJLHV�RI�VWUHVVLQJ�IOH[LELOLW\�DQG�LQGLYLGXDOL]DWLRQ�DV�ZHOO�DV

DQ� LQFUHDVLQJO\� HGXFDWHG� DQG� KHWHURJHQHRXV� ZRUN� IRUFH� �.RWWHU�� �����

1HXEHUJHU������E��:lFKWHU��������
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7KHVH�IDFWRUV�FRPSOHPHQW� WKH�FRQGLWLRQV�PHQWLRQHG�DERYH� LQ�IRVWHULQJ�SROLWLFDO

EHKDYLRU� LQ� RUJDQL]DWLRQV� DQG� LQFUHDVLQJ� WKH� SURSRUWLRQ� RI� GHFLVLRQ� PDNLQJ

EHKDYLRU�WKDW�FDQ�EH�FODVVLILHG�DV�SROLWLFDO�YHUVXV�UDWLRQDO��*LYHQ�VFDUFH�UHVRXUFHV�

DPELJXRXV�JRDOV��LQFUHDVLQJO\�FRPSOH[�WHFKQRORJLHV��DQG�PRUH�VRSKLVWLFDWHG�DQG

XQVWDEOH� H[WHUQDO� HQYLURQPHQWV�� PRGHUQ� HFRQRPLHV� DUH� GRPLQDWHG� E\

RUJDQL]DWLRQV�DV�KLJKO\�SROLWLFDO�HQWLWLHV��LQ�ZKLFK�PRVW�RI�WKH�JRDO�UHODWHG�HIIRUWV

SURGXFHG�E\�RUJDQL]DWLRQV�DUH�GLUHFWO\�DWWULEXWDEOH�WR�SROLWLFDO�SURFHVVHV�

$V� SRZHU� LV� FRQVLGHUHG� DV� D� UHODWLRQDO� SKHQRPHQRQ� WKDW� LV� QRW� DQ� DWWULEXWH

SRVVHVVHG�E\�VRPHRQH�LQ�LVRODWLRQ��EXW�LV�LQVWHDG�JHQHUDWHG��PDLQWDLQHG��DQG�ORVW

LQ�WKH�FRQWH[W�RI�UHODWLRQVKLSV�ZLWK�RWKHUV��3HWWLJUHZ�	�0F1XOW\���������SROLWLFDO

SURFHVVHV� LQ� RUJDQL]DWLRQV� FDQ� EH� XQGHUVWRRG� RQ� ERWK� D� PLFUR� OHYHO� ²� SROLWLFV

EHWZHHQ� LQGLYLGXDOV�DQG�JURXSV�²�DQG�RQ�D�PDFUR� OHYHO�²�SROLWLFV� LQ� WKH� ODUJHU

RUJDQL]DWLRQDO� RU� WUDQVRUJDQL]DWLRQDO� VHWWLQJV�� 7KXV�� SROLWLFDO� EHKDYLRU� LQ

RUJDQL]DWLRQV�FDQ�EH�EURNHQ�GRZQ�LQWR�GLIIHUHQW�HOHPHQWV��EDVHG�RQ�WKH�OHYHO�RI

DQDO\VLV� �%RVHW]N\�� ������ .�SSHU� 	� 2UWPDQQ�� ������ 3HWWLJUHZ�� ������ 6DQGQHU�

����E�� 7�UN�� ������� PLFUR�OHYHO� HOHPHQWV� �LQGLYLGXDO��� PHVR�OHYHO� HOHPHQWV

�JURXS��DQG�PDFUR�OHYHO�HOHPHQWV��RUJDQL]DWLRQ��

7KH�PLFUR� OHYHO�RI�RUJDQL]DWLRQDO�SROLWLFV� LV� UHVWULFWHG� WR� LQGLYLGXDO�EHKDYLRU� LQ

RUJDQL]DWLRQV� DQG� WKH� SROLWLFDO� DFWLYLWLHV� RI� VLQJOH� DFWRUV�� LW� HPSKDVL]HV� WKH

VLJQLILFDQFH� RI� SROLWLFDO� SURFHVVHV� IRU� WKH� LQGLYLGXDO� DFWRU� DQG� KLV� RU� KHU

ZRUNSODFH� LQ� WHUPV� RI� KLV� RU� KHU� UROH� DV� DQ� RUJDQL]DWLRQDO�PHPEHU��ZRUNHU� RU

SHHU�� 7KH� PHVR� OHYHO� RI� RUJDQL]DWLRQDO� SROLWLFV� ORRNV� DW� WKH� GHYHORSPHQW� RI

RUJDQL]DWLRQDO� VWUXFWXUHV� DQG� WKH�ZD\� WKH� JDPH� LV� SOD\HG� LQ� D� VWUXFWXUDO� VHQVH

DQG� HPSKDVL]HV� WKH� VLJQLILFDQFH� RI� SROLWLFDO� SURFHVVHV� IRU� WKH� WLHV� EHWZHHQ

LQGLYLGXDOV�DQG�WKH�RUJDQL]DWLRQ�DV�ZHOO�DV�WKHLU�VLJQLILFDQFH�IRU�WKH�HIIHFWLYHQHVV

RI� OHDGHUVKLS�� 7KH� PDFUR� OHYHO� RI� RUJDQL]DWLRQDO� SROLWLFV� LQYHVWLJDWHV� ERWK� WKH

RUJDQL]DWLRQ�LQ�WKH�FRQWH[W�RI�LWV�HQYLURQPHQW�DQG�WKH�SROLWLFV�RI�WKH�RUJDQL]DWLRQ

DV� D� ZKROH�� 7KH�PDFUR� OHYHO� WKXV� IRFXVHV� ERWK� RQ� WKH� VLJQLILFDQFH� RI� SROLWLFDO
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SURFHVVHV� IRU� WKH� DELOLW\� RI� WKH� RUJDQL]DWLRQ� WR� DWWDLQ� LWV� JRDOV�ZLWKLQ� D� VRFLHWDO

FRQWH[W� DV� ZHOO� DV� WKH� UHOHYDQFH� RI� RUJDQL]DWLRQDO� EHKDYLRU� IRU� WKH� LQGLYLGXDO

VXEV\VWHPV� RI� WKH� VRFLHW\� DQG� WKDW� EHKDYLRU
V� LQIOXHQFH� RQ� JRYHUQPHQWDO� RU

VRFLHWDO�SROLFLHV�

%\�LQFRUSRUDWLQJ�WKHVH�GLIIHUHQW�OHYHOV�RI�DJJUHJDWLRQ�LQWR�D�SROLWLFDO�SHUVSHFWLYH�

WKHUHE\� LQWHJUDWLQJ� WKHRULHV� RI� LQGLYLGXDO� DQG� JURXS� LQWHUHVWV� DQG� YDOXHV�ZLWK

WKHRULHV� RI� RUJDQL]DWLRQDO� SRZHU�� SURFHVVHV�� DQG� FRQIOLFWV�� DQG� VXSSOHPHQWLQJ

WKLV� FRPELQDWLRQ�ZLWK� WKH�PLFUR���PHVR��� DQG�PDFUR�OHYHOV� RI� VRFLDO� VWUXFWXUHV�

UHVXOWV�LQ�D�YLHZ�RI�RUJDQL]DWLRQV�DV�DUHQDV�ZKHUH�LQGLYLGXDO��JURXS��DQG�VRFLHWDO

LQWHUHVWV� DUH�SOD\HG�RXW� �=H\�)HUUHOO�� �������:LWKLQ� WKLV� IUDPHZRUN�� HDFK�RI� WKH

WKUHH� OHYHOV� UHIOHFWV� D� SROLWL]DWLRQ� RI� RUJDQL]DWLRQDO� GHFLVLRQ� PDNLQJ� E\

HPSKDVL]LQJ� WKH� JURZLQJ� VLJQLILFDQFH� RI� SROLWLFV� LQ�� RI�� DQG� EHWZHHQ

RUJDQL]DWLRQV��7�UN���������:KLOH�WKH�PLFUR�OHYHO�FRQVLGHUV�SROLWLFV�LQ�SURGXFWLRQ

LQVWHDG� RI� WKH� SROLWLFV� RI� SURGXFWLRQ�� WKH� PHVR� OHYHO� TXHVWLRQV� OHVV� WKH

RUJDQL]DWLRQ�RI�SURGXFWLRQ�WKDQ�WKH�SURGXFWLRQ�RI�RUJDQL]DWLRQ��7KH�PDFUR�OHYHO�

ILQDOO\�� IRFXVHV�RQ� WKH�SROLWLFV�RI�RUJDQL]DWLRQ� LQVWHDG�RI�RQ� WKH�RUJDQL]DWLRQ�RI

SROLWLFV�

$�32/,7,&,=(' �)5$0(:25.�2) �0$1$*,1*

+80$1�5(6285&(6

7KH�VWUDWHJLF�XVH�RI�D�FRPSDQ\
V�KXPDQ�UHVRXUFHV�KDV�QHYHU�EHHQ�PRUH�FULWLFDO

IRU� FRUSRUDWH� VXFFHVV� WKDQ� LQ� WKH� ����V�� LI� PLVKDQGOHG�� KXPDQ� UHVRXUFHV� FDQ

EHFRPH� D� VRXUFH� RI� FRUSRUDWH� GLVWUHVV�� LI� KDQGOHG� ZHOO�� WKH\� FDQ� SURYLGH� D

FRPSHWLWLYH� DGYDQWDJH�� $V� SRZHU� G\QDPLFV� DQG� SROLWLFDO� SURFHVVHV� LQ

RUJDQL]DWLRQV� DUH� IDFWV� RI� RUJDQL]DWLRQDO� OLIH� DQG� DUH� RI� FHQWUDO� LPSRUWDQFH� IRU

RUJDQL]DWLRQ� VWXGLHV� LQ� WHUPV� RI� WKH� LQIOXHQFH� RQ� ERWK� WKH� EHKDYLRU� DQG� WKH

DWWLWXGHV� RI� HPSOR\HHV� DQG� H[HFXWLYHV� DW� DOO� OHYHOV� RI� WKH� RUJDQL]DWLRQ�

FRQWHPSRUDU\�PDQDJHUV�RI�KXPDQ�UHVRXUFHV�PXVW�XQGHUVWDQG�KRZ�SRZHU�DQG
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SROLWLFV�ZRUN� LQ� WKH� RUJDQL]DWLRQDO� FRQWH[W� DQG�PXVW� EH� HTXLSSHG� WR� GHDO�ZLWK

WKHP� LQ� RUGHU� WR� UHDFK� WKHLU� JRDOV� DQG� DFKLHYH� RSWLPDO� RUJDQL]DWLRQDO

HIIHFWLYHQHVV�

2IWHQ�PLVWDNHQ�IRU�D�VRIW��DQG�WKHUHIRUH�OHVV�UHOHYDQW��DUHD�RI�LQWHUHVW��FRPSDUHG

WR�WKH�PDQDJHPHQW�RI�SK\VLFDO�DQG�ILQDQFLDO�UHVRXUFHV��DQ�HIIHFWLYH�PDQDJHPHQW

RI�SHUVRQQHO� UHVRXUFHV� LV� FOHDUO\�YHU\� LPSRUWDQW�� HVSHFLDOO\� FRQVLGHULQJ� WKH� IDFW

WKDW�WKH�ODUJHVW�SDUW�RI�PRVW�FRPSDQLHV
�FRVWV�FRPHV�IURP�WKHLU�ODERU�IRUFHV�DQG

WKDW�WKH�VXFFHVV�RI�HYHU\�LQLWLDWLYH�XQGHUWDNHQ�LQ�DQ�RUJDQL]DWLRQ�WRWDOO\�GHSHQGV

RQ� WKH� ZLOOLQJQHVV� RI� WKH� ZRUNIRUFH� WR� LPSOHPHQW� LW�� 7KXV�� SHUVRQQHO�UHODWHG

EXVLQHVV� LVVXHV� DUH� EHFRPLQJ�PRUH� DQG�PRUH� LPSRUWDQW� WR� D� FRPSDQ\
V� ORQJ�

WHUP� VXFFHVV�� 7KH� FKDOOHQJH� WRGD\� LV� XVLQJ� WKH� KXPDQ� IDFWRU� FUHDWLYHO\� LQ

SODQQLQJ�DQG�SUREOHP�VROYLQJ�DV�ZHOO�DV�QR�ORQJHU�YLHZLQJ�SHRSOH�DV�FRQVWUDLQWV

WR�VWUDWHJ\�DQG�KXPDQ�UHVRXUFHV�PHUHO\�DV�D�FRVW�

3ROLWLFDO� SURFHVVHV� VHW� LQ� PRWLRQ� E\� WKH� GLVWULEXWLRQ� DQG� G\QDPLFV� RI� SRZHU

WKURXJKRXW� DQ� RUJDQL]DWLRQ� KDYH� VHULRXV� LPSOLFDWLRQV� IRU� PDQ\� DVSHFWV� RI

RUJDQL]DWLRQDO� OLIH�� VXFK� DV� ZRUN� DWWLWXGHV�� PRWLYDWLRQ�� FRPPXQLFDWLRQ�� RU

UHWHQWLRQ� ²� LVVXHV� WKDW� DUH� HVSHFLDOO\� FHQWUDO� WR� WKH� PDQDJHPHQW� RI� KXPDQ

UHVRXUFHV�� 2UJDQL]DWLRQDO� GHFLVLRQV� DUH� PDGH� XQGHU� WLPH� SUHVVXUH�� DPELJXLW\�

DQG� ULVN�� DQG� DYDLODEOH� RU� FUHDWHG� UHVRXUFHV� DUH� XVHG� IRU� H[FOXGLQJ� DOWHUQDWLYH

SXUSRVHV�� ZKLOH� LQWHUHVWHG� SDUWLHV� SDUWLFLSDWH� WR� GLIIHUHQW� GHJUHHV� LQ� WKH

SURGXFWLRQ�DQG�DSSURSULDWLRQ�RI�RUJDQL]DWLRQDO�DVVHWV��DQG�PXOWLSOH�LQWHUQDO�DQG

H[WHUQDO� GHSHQGHQFLHV� H[LVW� LQ� RUJDQL]DWLRQDO� UHODWLRQVKLSV� �1HXEHUJHU�� ����E��

0DQDJLQJ� KXPDQ� UHVRXUFHV�� PHDQLQJ� WKH� SURFHVV� RI� SODQQLQJ�� RUJDQL]LQJ�

VWDIILQJ��OHDGLQJ��DQG�FRQWUROOLQJ�WKURXJK�WKH�XVH�RI�IRUPDO�DXWKRULW\��LV�WKHUHIRUH

D� KLJKO\� SROLWLFDO� SKHQRPHQRQ� LQ� RUJDQL]DWLRQV� EHLQJ� UHVSRQVLEOH� IRU� WKH

DOORFDWLRQ�SURFHVV�RI�SHRSOH�DV�VFDUFH�DQG�YDOXDEOH�RUJDQL]DWLRQDO�DVVHWV�

:KLOH� ERWK� KXPDQ� UHVRXUFH� WKHRULVWV� DQG� KXPDQ� UHVRXUFH� PDQDJHUV� KDYH

W\SLFDOO\�SODFHG�OLWWOH�HPSKDVLV�RQ�SRZHU�LQ�UHFHQW�\HDUV�DQG�KDYH�LQ�ODUJH�SDUW



��%HWWLQD�+XEHU� ��

FRQWLQXHG� WR� VXSSRUW� WKH�P\WK�RI�KXPDQ� UHVRXUFH� DFWLYLWLHV� FDUULHG�RXW� IURP�D

SXUHO\�IDFWXDO�SRLQW�RI�YLHZ��DQ�LPSRUWDQW�SDUW�RI�WKH�KXPDQ�UHVRXUFH�PDQDJHU
V

MRE� LV� D�SROLWLFDO� IXQFWLRQ� �:lFKWHU�� ������� QDPHO\� RIIVHWWLQJ�� KDQGOLQJ�� RU� HYHQ

QHXWUDOL]LQJ�FRQIOLFWV�EHWZHHQ�WKH�RUJDQL]DWLRQ�DQG�WKH�LQGLYLGXDOV�RU�JURXSV�DV

ZHOO� DV� EHWZHHQ� WKH� LQGLYLGXDO� DFWRUV� WKHPVHOYHV�� ,QGHHG�� LI� KXPDQ� UHVRXUFH

PDQDJHPHQW�ZDQWV�WR�EH�HIIHFWLYH�LQ�LPSOHPHQWLQJ�RU�GHIHQGLQJ�RUJDQL]DWLRQDO

FKDQJHV�� LW�PXVW� LQHYLWDEO\�EHFRPH�SROLWLFDO� E\� WKUHDWHQLQJ� LQGLYLGXDO� LQWHUHVWV

DQG�SURSHUWLHV�LQ�D�ZRUOG�RI�VFDUFLW\��GLYHUVLW\��DQG�FRQIOLFW�

:KHQ� RQH� XQGHUVWDQGV� WKH� SROLWLFDO� SKHQRPHQRQ� PRUH� DV� D� TXDOLWDWLYH

GLPHQVLRQ�RI�RUJDQL]DWLRQDO�DFWLYLW\�DQG�OHVV�DV�D�VWUXFWXUDO�FDWHJRU\�RI�GHFLVLRQ

PDNLQJ��6DQGQHU������D��� LW� IROORZV�WKDW� WKH�GHILQLQJ�FKDUDFWHULVWLF�RI�D�SROLWLFDO

DSSURDFK� OLHV� LQ� LWV� LPSOLFDWLRQV� IRU� SURFHVVLQJ�� 7KXV�� D� SROLWLFDO� IUDPH� RI

UHIHUHQFH�GRHV�QRW�UHO\�PDLQO\�RQ�WKH�PDQDJHPHQW�RI�JRDOV�DQG�VWUDWHJLHV�DV�NH\

SHUIRUPDQFH�SURFHGXUHV�HQVXULQJ�RUJDQL]DWLRQDO�VXFFHVV��,QVWHDG�� LW�VWUHVVHV�WKH

LPSRUWDQFH� RI� WKH� PDQDJHPHQW� RI� SURFHVVHV� DQG� WLPHV� IRU� RUJDQL]DWLRQDO

IXQFWLRQLQJ�� $� SURFHVV�RULHQWHG� WKHRU\� RI� SROLWLFDO� EHKDYLRU� WKHUHIRUH

GLIIHUHQWLDWHV�IRXU�PDLQ�SKDVHV�RI�SROLWLFDO�SURFHVVHV��LQWHUHVW�JHQHUDWLRQ��FRQIOLFW

FUHDWLRQ��SRZHU�H[HUWLRQ��DQG�FRQVHQVXV�IRUPLQJ��%URXJKW�DERXW�E\�WKH�G\QDPLFV

RI�SROLWLFDO�DFWLYLW\��WLPH�RU�WLPLQJ�LV�DQRWKHU�LPSRUWDQW�YDULDEOH�ZLWKLQ�SROLWLFDO

SURFHVVHV�� ,Q�RWKHU�ZRUGV�� WKH� FRQWHQW� �ZKDW"��KDV� OHVV� WR�GR�ZLWK�GHWHUPLQLQJ

SROLWLFDO�EHKDYLRU�WKDQ�GR�SURFHVVHV��KRZ"��DQG�WLPHV��ZKHQ"���ZKLFK�PHDQV�WKDW

WKH�PDQDJHPHQW� RI� WLPLQJ� LV� DQ� HVVHQWLDO� DVSHFW� RI� SROLWLFL]HG�KXPDQ� UHVRXUFH

DFWLYLWLHV�

:KLOH� D� PHFKDQLVWLF� IUDPHZRUN� RI� KXPDQ� UHVRXUFH� SUDFWLFHV� LV� GRPLQDWHG� E\

LQVWUXPHQWV�VXFK�DV� MRE�GHVFULSWLRQV��V\VWHPV�RI� MRE�HYDOXDWLRQ��UHZDUGLQJ��DQG

DSSUDLVDO�� DV�ZHOO� DV� E\� VRSKLVWLFDWHG� SODQQLQJ� WHFKQLTXHV� DQG� H[SOLFLW� FRQWURO

SURFHGXUHV�� DQ� RUJDQLF� IUDPH� RI� UHIHUHQFH� FRQFHSWXDOL]HV� KXPDQ� UHVRXUFH

DFWLYLWLHV�WKURXJK�LQVWUXPHQWV�DQG�SUDFWLFHV�OLNH�VHOI�RUJDQL]DWLRQ��VHOI�DGDSWLRQ�
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GHFHQWUDOL]DWLRQ�� PDQDJHPHQW� E\� GHOHJDWLRQ�� PDQDJHPHQW� E\� REMHFWLYHV�

RUJDQL]DWLRQDO�GHYHORSPHQW��DQG�KXPDQ�UHODWLRQV��1HXEHUJHU��������

$�SROLWLFDO�DSSURDFK�WR�KXPDQ�UHVRXUFH�DFWLYLWLHV��KRZHYHU��IRFXVHV�RQ�SUDFWLFHV

FDXVHG� E\� RU� UHODWHG� WR� SRZHU� SOD\V� DQG� SROLWLFDO� G\QDPLFV� LQ� RUJDQL]DWLRQDO

FRQWH[WV�� %\� SURYLGLQJ� D� QHJRWLDWHG� RUGHU� WKDW� FUHDWHV� XQLW\� RXW� RI� GLYHUVLW\

�0RUJDQ���������SROLWLFDO�DFWLYLWLHV�JXDUDQWHH�FRQWLQXLQJ�FROOHFWLYH�DFWLRQ�EHFDXVH

WKHUH� ZLOO� QHYHU� EH� FRPSOHWH� RU� H[SOLFLW� FRQVHQVXV� RQ� WKH� DVVHVVPHQW� RI� WKH

VLWXDWLRQ�� WKH� SURFHGXUHV�� JRDOV� DQG� YDOXHV� RU� HYHQ� WKH� SDUWLHV� HQWLWOHG� WR

SDUWLFLSDWH��%XW�WR�FKDQQHO�WKH�IXQFWLRQDO�HIIHFWV�RI�SROLWLFDO�SURFHVVHV�E\�DYRLGLQJ

WKH�G\VIXQFWLRQDOLWLHV��D�PLQLPDO�FRQVHQVXV�RU�DJUHHPHQW�LV�QHHGHG�DERXW�ZKDW

LV� SHUPLWWHG� RU� IRUELGGHQ� LQ� WHUPV� RI� KXPDQ� EHKDYLRU� LQ� RUJDQL]DWLRQV

�1HXEHUJHU�� ����D��� 7KXV�� D� SROLWLFL]HG� YLHZ� RI� KXPDQ� UHVRXUFHV� IRFXVHV

DWWHQWLRQ�XSRQ�SUDFWLFHV�OLNH�WKH�FRQWURO�RYHU�LQIRUPDWLRQ��SURFHGXUHV��UXOHV��DQG

QRUPV�� WKH� FXOWLYDWLRQ� RI� UHODWLRQVKLSV� DQG� VHOI�SRUWUD\DO�� WKH� XVH� RI� FRDOLWLRQV�

DOOLDQFHV��DQG�RXWVLGH�H[SHUWV��WKH�FUHDWLRQ�RI�SUHVVXUH�WR�DFW�DV�ZHOO�DV�XSRQ�WKH

WLPLQJ�DQG�XVH�RI�RSSRUWXQLWLHV��1HXEHUJHU������D��

7KH� WUDGLWLRQDO� LPDJH� RI� PDQDJHPHQW� WDVNV� EDVHG� RQ� VWUDWHJLF� DQG

LQVWUXPHQWDOL]HG� GHFLVLRQ� SURFHVVHV�� FRRUGLQDWHG� E\� IRUPDO� DXWKRULWLHV� IRU� WKH

SXUSRVH� RI� NHHSLQJ� RUJDQL]DWLRQV� KHDGHG� LQ� WKH� ULJKW� GLUHFWLRQ� LV� QR� ORQJHU

HIIHFWLYH�ZLWKLQ�WKH�RUJDQL]DWLRQ�DV�D�SROLWLFDO�DUHQD�EHFDXVH�LW�LPSOLHV�WRS�GRZQ

RULHQWHG��KLHUDUFKLFDOO\�EDVHG��DV�ZHOO�DV�VWDWLFO\�FRQFHSWXDOL]HG�DUUDQJHPHQWV�RI

RUJDQL]DWLRQDO�GHFLVLRQPDNLQJ��:KLOH�WKH�WUDGLWLRQDO�HFRQRPLFV�EDVHG�DSSURDFK

YLHZV�PDQDJHPHQW�DV�IRUPDO�HQWLWLHV�IRU�HIILFLHQW�GHFLVLRQ�PDNLQJ�DQG�SUREOHP

VROYLQJ�� XVLQJ� NQRZOHGJH� RI� JRDOV� WR� ILQG� WKH� EHVW� ZD\V� RI� DWWDLQLQJ� WKHP�

PDQDJHPHQW�LQ�WKH�SROLWLFDO�IUDPHZRUN� LV� WKRXJKW� WR�EH�VXEMHFW� WR�D�VXEYHUVLYH

G\QDPLF�EH\RQG�IRUPDO�UHJXODWLRQV�RU�DXWKRULWLHV� �1HXEHUJHU������D��2UWPDQQ�

������ 6FKUH\|JJ�� ������ 7�UN�� ������� 1RW� REMHFWLYH�� UDWLRQDO� FULWHULD� RI� SURJUHVV

RULHQWHG�WRZDUG�KRPRJHQHRXV�JRDOV�DQG�HQGV�GHWHUPLQH�RUJDQL]DWLRQDO�UHDOLW\�
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EXW� SROLWLFDO� FRDOLWLRQV� DQG� OHDGHUV� GR� VR� WKURXJK� SROLWLFDO� DFWLYLWLHV�� WKH

DUUDQJHPHQW� RI� WKH� RUJDQL]DWLRQ� LV� QRW� JLYHQ�� LW� LV� QHJRWLDWHG�� WKH� JRDOV� RI� WKH

RUJDQL]DWLRQ�DUH�QRW�JLYHQ��WKH\�DUH�QHJRWLDWHG�

0DQDJLQJ� KXPDQ� UHVRXUFHV� IURP� D� SROLWLFL]HG� SHUVSHFWLYH� WKHUHIRUH� QR� ORQJHU

HPSKDVL]HV� D� XQLGLPHQVLRQDO�PRQRFUDWLF� YLHZ� RI�PDQDJHPHQW� WKDW�ZRUNV� WRS

GRZQ�WKURXJK�VXERUGLQDWH�FRUSRUDWH�SROLFLHV�DQG�SURJUDPV�E\�IRUPDOL]LQJ�DQG

LQVWUXPHQWDOL]LQJ�KXPDQ�DVVHWV�� ,QVWHDG�� LWV� IRFXV� LV� D�SRO\FHQWULF�� FLUFXODU� DQG

V\VWHPLF� IUDPHZRUN� GHILQHG� E\� SOXUDOLVWLF� LQIOXHQFHV� DW� HYHU\� OHYHO� RI� WKH

RUJDQL]DWLRQDO�KLHUDUFK\�ZKRVH�LQWHQW�LV�QRW�WR�LQVWUXPHQWDOL]H�SROLWLFDO�DFWLYLWLHV

LQ� RUJDQL]DWLRQV�� EXW� WR� FKDQQHO� WKHP� E\� FUHDWLQJ� DUHQDV� ZKHUH� LVVXHV� FDQ� EH

QHJRWLDWHG�

&21&/86,21

:KLOH� FODVVLFDO� DGPLQLVWUDWLYH� WKHRU\� SRUWUD\V� RUJDQL]DWLRQV� DV� ORJLFDOO\

IXQFWLRQLQJ�HQWLWLHV�RSHUDWLQJ�DFFRUGLQJ�WR�QHXWUDO��REMHFWLYH�JRDOV��DQG�UXOHV�RI

HIILFLHQF\� DQG� HFRQRP\�� VWUHVVLQJ� WKH� LPSRUWDQFH� RI� UDWLRQDO�� HIILFLHQW�� DQG

HIIHFWLYH�PDQDJHPHQW�� RUJDQL]DWLRQDO� DFWLYLW\� LWVHOI� LV� SUHGRPLQDQWHO\� SROLWLFDO

DQG� LV� FKDUDFWHUL]HG� E\� WKH� DJUHHPHQW� RU� GLVDJUHHPHQW� RI� SDUWLFLSDQWV� RQ

SXUSRVHV��JRDOV��DQG�PHWKRGV��%\�IRFXVLQJ�RQ�LQWHUHVWV��FRQIOLFW��DQG�SRZHU��WKH

SROLWLFDO� PHWDSKRU� LQYHVWLJDWHV� WKH� UHODWLRQVKLS� EHWZHHQ� SROLWLFV� DQG� WKH

RUJDQL]DWLRQ�E\�VXJJHVWLQJ�WKDW�ZKHQ�WKHUH�LV�GLVDJUHHPHQW�RQ�D�JRDO�RU�RQ�WKH

SUHIHUUHG�PHDQV�IRU�SXUVXLQJ�WKDW�JRDO��WKHQ�RUJDQL]DWLRQDO�GHFLVLRQ�PDNLQJ�ZLOO

EH� RSHQ� WR� WKH� HIIHFWV� RI� SROLWLFDO� SURFHVVHV��2UJDQL]DWLRQDO� GHFLVLRQ�PDNLQJ� LV

WKRXJKW� RI� DV� D� SURFHVV� IRU� JDLQLQJ� RU� H[HUFLVLQJ� SRZHU� E\� SURYLGLQJ

RSSRUWXQLWLHV� IRU� SHRSOH� DQG� JURXSV� WR� PDNH� WKHLU� LQWHUHVWV� NQRZQ� DQG� WR

GHYHORS�SRZHU�E\�EDUJDLQLQJ��FRHUFLQJ��RU�LQIOXHQFLQJ�RWKHUV�

$OWKRXJK� RUJDQL]DWLRQDO� SROLWLFV� DUH� RIWHQ� FRQVLGHUHG� WR� KDYH� D� GLVUXSWLYH� RU

HYHQ�GHVWUXFWLYH�LPSDFW�RQ�RUJDQL]DWLRQDO�HIILFLHQF\�DQG�DUH�WKRXJKW�WR�UHIOHFW�D

G\VIXQFWLRQDO�YDULDEOH�IRU�ORQJ�WHUP�RUJDQL]DWLRQDO�VXFFHVV��SROLWLFDO�DFWLYLWLHV�LQ
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RUJDQL]DWLRQV�GR�QRW� LPSO\�FKDRV�DULVLQJ� IURP�D� IUHH� IRU� DOO� LQ�ZKLFK� HYHU\RQH

SXUVXHV�KLV�RU�KHU�RZQ�LQGLYLGXDO� LQWHUHVWV�HJRLVWLFDOO\��EXW�GR�UHIOHFW�D� W\SH�RI

VRFLDO� RUGHU� LQ� WHUPV� RI� DFFHSWLQJ� WKH� LQHYLWDELOLW\� RI� RUJDQL]DWLRQDO� SROLWLFV

�1HXEHUJHU�� ����D��� $� SROLWLFDO� IUDPH� RI� UHIHUHQFH� GRHV� QRW� VXSSRUW� D

PHFKDQLVWLF�� EXUHDXFUDWLF� SURFHVV� RI� LPSRVLQJ� VRFLDO� RUGHU� E\� FUHDWLQJ� IRUPDO

RFFDVLRQV�IRU�GHFLVLRQ�SURFHVVHV��EXW�LQVWHDG�LPSOLHV�D�SOXUDOLVWLF��QHJRWLDWHG�ZD\

RI�UHDFKLQJ�GHFLVLRQV��PDLQO\�WKURXJK�LQIRUPDO�FRPSHWLWLYH�RFFDVLRQV� IRU�DLULQJ

FRQIOLFW�DQG�UHDOLJQLQJ�SRZHU�

%\�HPSKDVL]LQJ�WKH�IDFW�WKDW�WKHUH�DUH�DQRQ\PRXV��GLVSHUVHG��DQG�LQGHSHQGHQW

FHQWHUV�RI�LQIOXHQFH��D�SROLWLFL]HG�PDQDJHPHQW�RI�RUJDQL]DWLRQDO�DFWLYLWLHV�IRFXVHV

RQ� EDODQFLQJ� DQG� FRRUGLQDWLQJ� WKH� LQWHUHVWV� RI� RUJDQL]DWLRQDO� PHPEHUV� DQG

UHFRJQL]HV� WKDW� FRQIOLFW� DQG� SRZHU� SOD\V� FDQ� KDYH� ERWK� SRVLWLYH� DQG� QHJDWLYH

HIIHFWV�� ,W� HQFRXUDJHV� D� QHJRWLDWHG�� KHWHURJHQHRXV�� DQG� G\QDPLF� RUGHU� RI

RUJDQL]DWLRQDO� IXQFWLRQLQJ� WKDW� ERWK� FUHDWHV� DQG� VXSSRUWV� RUJDQL]DWLRQDO

LQQRYDWLRQ� DQG� FUHDWLYLW\� LQ� D� TXLFNHU� DQG�PRUH� ODVWLQJ�PDQQHU� WKDQ� GRHV� WKH

ULJLG�IRUPDOL]HG�DUUDQJHPHQW�RI�RUJDQL]DWLRQDO�DFWLYLWLHV�

7KH� PDQDJHPHQW� RI� KXPDQ� UHVRXUFHV� LV� QR� ORQJHU� GHVFULEHG� DV� D� IRUPDO�

KRPRJHQHRXV� V\VWHP� IRU� VHWWLQJ� REMHFWLYHV�� FRRUGLQDWLQJ� UHVRXUFHV�� DQG

UHDOLJQLQJ�UROHV�DQG�UHVSRQVLELOLWLHV�WR�ILW�WDVNV��EXW�DV�DQ�DUHQD�WR�DLU�FRQIOLFW�DQG

UHDOLJQ� WKH� SRZHU� WR� LQIOXHQFH� RWKHUV�� (IIHFWLQJ� VWDELOLW\� WKURXJK� LQVWDELOLW\

�1HXEHUJHU�� ����D��� SROLWLFDO� SURFHVVHV� LQ�PDQDJLQJ� KXPDQ� UHVRXUFHV�PDNH� DQ

LQGLVSHQVLEOH� FRQWULEXWLRQ� WR� ORQJ�WHUP� RUJDQL]DWLRQDO� VXFFHVV� WKURXJK

VWDELOL]DWLRQ��LQWHJUDWLRQ��DQG�FRRUGLQDWLRQ�RI�RUJDQL]DWLRQDO�DFWLYLWLHV� LQ�WRGD\
V

FRPSOH[�DQG�G\QDPLF�HFRQRPLHV�
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5()(5(1&(6

$OYHVVRQ��0���	�'HHW]��6��������&ULWLFDO�7KHRU\�DQG�3RVWPRGHUQLVP�$SSURDFKHV

WR�2UJDQL]DWLRQDO�6WXGLHV��,Q�5��5��&OHJJ��&��+DUG\��	�:��5��1RUG��(GV���

+DQGERRN�RI�2UJDQL]DWLRQ�6WXGLHV�����������/RQGRQ��6DJH�

%ROPDQ�� /��*���	�'HDO�� 7�� (�� ������ 5HIUDPLQJ�2UJDQL]DWLRQV�� $UWLVWU\�� &KRLFH�� DQG

/HDGHUVKLS���WK�HG����6DQ�)UDQFLVFR��-RVVH\�%DVV�

%RVHW]N\��+��������0LNURSROLWLN��0DFKLDYHOOLVPXV�XQG�0DFKWNXPXODWLRQ�� ,Q�:�

.�SSHU�	�*��2UWPDQQ��(GV����0LNURSROLWLN��5DWLRQDOLWlW��0DFKW�XQG�6SLHOH� LQ

2UJDQLVDWLRQHQ���QG�HG�����������2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

&UR]LHU��0�� ������7KH� %XUHDXFUDWLF� 3KHQRPHQRQ�� &KLFDJR�� 8QLYHUVLW\� RI� &KLFDJR

3UHVV�

'DIW��5��/���	�6WHHUV��5��0��������2UJDQL]DWLRQV��$�0LFUR�0DFUR�$SSURDFK��/RQGRQ�

6FRWW��)RUHVPDQ�DQG�&RPSDQ\�

+DWFK�� 0�� -�� ������ 2UJDQL]DWLRQ� 7KHRU\�� 0RGHUQ�� 6\PEROLF�� DQG� 3RVWPRGHUQ

3HUVSHFWLYHV��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

.RWWHU��-��3��������3RZHU�DQG�,QIOXHQFH��1HZ�<RUN��)UHH�3UHVV�

.�SSHU�� :��� 	� 2UWPDQQ�� *�� ������ 0LNURSROLWLN� LQ� 2UJDQLVDWLRQHQ�� 'LH

%HWULHEVZLUWVFKDIW��������������

/DVVZHOO��+��'��������3ROLWLFV��:KR�*HWV�:KDW��:KHQ��+RZ��1HZ�<RUN��0F*UDZ�

+LOO�

0RUJDQ��*��������,PDJHV�RI�2UJDQL]DWLRQ��1HZEXU\�3DUN��6DJH�

1HXEHUJHU��2�� ������ 6SLHOH� LQ�2UJDQLVDWLRQHQ��2UJDQLVDWLRQHQ� DOV� 6SLHOH�� ,Q�:�

.�SSHU�	�*��2UWPDQQ��(GV����0LNURSROLWLN��5DWLRQDOLWlW��0DFKW�XQG�6SLHOH� LQ

2UJDQLVDWLRQHQ���QG�HG�����������2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

1HXEHUJHU��2������D��)�KUHQ�XQG�JHI�KUW�ZHUGHQ���WK�HG����6WXWWJDUW��(QNH�
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1HXEHUJHU��2������E��0LNURSROLWLN��'HU�DOOWlJOLFKH�$XIEDX�XQG�(LQVDW]�YRQ�0DFKW�LQ

2UJDQLVDWLRQHQ��6WXWWJDUW��(QNH�

2UWPDQQ��*��������0DFKW��6SLHOH��.RQVHQV�� ,Q�:��.�SSHU�	�*��2UWPDQQ��(GV���

0LNURSROLWLN��5DWLRQDOLWlW��0DFKW�XQG�6SLHOH�LQ�2UJDQLVDWLRQHQ� ��QG�HG����������

2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

2UWPDQQ��*��������)RUPHQ�GHU�3URGXNWLRQ��2UJDQLVDWLRQ�XQG�5HNXUVLYLWlW��2SODGHQ�

:HVWGHXWVFKHU�9HUODJ�

3HWWLJUHZ�� $�� 0�� ������ 7KH� 3ROLWLFV� RI� 2UJDQL]DWLRQDO� 'HFLVLRQ� 0DNLQJ�� /RQGRQ�

7DYLVWRFN�

3HWWLJUHZ��$��0�� ������ 6WUDWHJ\� )RUPXODWLRQ� DV� D� 3ROLWLFDO� 3URFHVV�� ,QWHUQDWLRQDO

6WXGLHV�RI�0DQDJHPHQW�DQG�2UJDQL]DWLRQV�����������

3HWWLJUHZ��$��0���	�0F1XOW\��7��������3RZHU�DQG� ,QIOXHQFH� LQ�DQG�$URXQG� WKH

%RDUGURRP��+XPDQ�5HODWLRQV��������������

3IHIIHU��-��������3RZHU�LQ�2UJDQL]DWLRQV��0DUVKILHOG��3LWPDQ�

3IHIIHU�� -��� 	� 6DODQFLN�� *�� ������2UJDQL]DWLRQDO� 'HFLVLRQ� 0DNLQJ� DV� D� 3ROLWLFDO

3URFHVV��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��������������

6DODQFLN��*���	� 3IHIIHU�� -�� ������ 7KH� %DVHV� DQG�8VH� RI� 3RZHU� LQ�2UJDQL]DWLRQDO

'HFLVLRQ�0DNLQJ��7KH�&DVH�RI�D�8QLYHUVLW\��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\�

������������

6DQGQHU��.������D��8QWHUQHKPHQVSROLWLN�²�3ROLWLN�LP�8QWHUQHKPHQ��=XP�%HJULII

GHV� 3ROLWLVFKHQ� LQ� GHU� %HWULHEVZLUWVFKDIWVOHKUH�� ,Q� .�� 6DQGQHU� �(G���

3ROLWLVFKH�3UR]HVVH�LQ�8QWHUQHKPHQ���QG�HG�����������%HUOLQ��6SULQJHU�

6DQGQHU��.�� ����E��=XU�=LHOJHULFKWHWKHLW� EHWULHEVZLUWVFKDIWOLFKHQ�'HQNHQV�� (LQH

(LQI�KUXQJ��,Q�.��6DQGQHU��(G����3ROLWLVFKH�3UR]HVVH�LQ�8QWHUQHKPHQ���QG�HG���

�����%HUOLQ��6SULQJHU�
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6FKROO�� :�� ������ 3ROLWLVFKH� 3UR]HVVH� LQ� 2UJDQLVDWLRQHQ�� ,Q� (�� )UHVH� �(G���

+DQGZ|UWHUEXFK� GHU� 2UJDQLVDWLRQ� ��UG� HG���� ����������� 6WXWWJDUW�� 6FKlIIHU

3|VFKHO�

6FKUH\|JJ�� *�� ������ 2UJDQLVDWLRQ�� *UXQGODJHQ� PRGHUQHU� 2UJDQLVDWLRQVJHVWDOWXQJ�

:LHVEDGHQ��*DEOHU�

7�UN�� .�� ������ 1HXHUH� (QWZLFNOXQJHQ� LQ� GHU� 2UJDQLVDWLRQVIRUVFKXQJ�� (LQ� 7UHQG�

5HSRUW��6WXWWJDUW��(QNH�

:lFKWHU�� +�� ������ )RUVFKXQJVDXIJDEHQ� GHU� 3HUVRQDOZLUWVFKDIWVOHKUH�� =HLWVFKULIW

I�U�3HUVRQDOIRUVFKXQJ�����������

:lFKWHU�� +�� ������ 9RP� 3HUVRQDOZHVHQ� ]XP� 6WUDWHJLF� +XPDQ� 5HVRXUFH

0DQDJHPHQW��,Q�:��6WDHKOH�	�3��&RQUDG��(GV����0DQDJHPHQWIRUVFKXQJ��YRO�

������������%HUOLQ��'H�*UX\WHU�

=H\�)HUUHOO��0�� ������ &ULWLFLVP� RI� WKH� 'RPLQDQW� 3HUVSHFWLYH� RQ� 2UJDQL]DWLRQV�

7KH�6RFLRORJLFDO�4XDUWHUO\��������������
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