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&25325$7(�62&,$/�5(63216,%,/,7<�
,1�7+(�&2$/�0,1,1*�,1'8675<

7$7<$1$�1�0$57<129$�
DVVRFLDWH�SURIHVVRU��FDQGLGDWH�RI�SHGDJRJLFDO�VFLHQFHV��KHDG�RI�WKH�GHSDUWPHQW�VRFLDO�ZRUN�DQG�PDQDJHPHQW�RI�WKH�
VRFLDO�VSKHUH�.HPHURYR�VWDWH�XQLYHUVLW\��.HPHURYR��5XVVLD
(�PDLO��PDUWW����#LQER[�UX

/8%29�0�%8/'<*,1$�
DVVRFLDWH�SURIHVVRU��FDQGLGDWH�RI�SHGDJRJLFDO�VFLHQFHV��FKDLU�RI�VRFLDO�ZRUN�DQG�PDQDJHPHQW�RI�WKH�VRFLDO�VSKHUH�
.HPHURYR�VWDWH�XQLYHUVLW\��.HPHURYR��5XVVLD
(�PDLO��EXOG\JLQD��#PDLO�UX

0,.+$,/�6� ,9$129�
DVVRFLDWH�SURIHVVRU��FDQGLGDWH�RI�SV\FKRORJLFDO�VFLHQFHV��GHSDUWPHQW�RI�VRFLDO�SV\FKRORJ\�DQG�SV\FKRVRFLDO�
WHFKQRORJLHV��.HPHURYR�VWDWH�XQLYHUVLW\��.HPHURYR��5XVVLD
(�PDLO��SV\PDVWHU#PDLO�UX

1,.,7$�1� 5$92&+.,1�
XQGHUJUDGXDWH��FKDLU�RI�VRFLDO�ZRUN�DQG�PDQDJHPHQW�RI�WKH�VRFLDO�VSKHUH��.HPHURYR�VWDWH�XQLYHUVLW\��.HPHURYR��5XVVLD
(�PDLO��QLFNUDYRFKNLQ#PDLO�UX

$%675$&7
&XUUHQW�WUHQGV�RI�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�RI�WKH�FRXQWU\�GHPDQG�IURP�WKH�PDQDJHPHQW�DQG�WKH�SHUVRQQHO�
RI� WKH�RUJDQL]DWLRQV�RI�WKH�IDVW�DGDSWDWLRQ�DQG�DGDSWDWLRQ�WR�WKH�FKDQJLQJ�FRQGLWLRQV�� ,Q�WXUQ�� LW�GHPDQGV�WKH�
ZHLJKHG�SHUVRQQHO�SROLF\�DW�WKH�HQWHUSULVH�IRU�WKH�SXUSRVH�RI�GHVLJQ�RI�RUJDQL]DWLRQDO�V\VWHP�ZKLFK�ZRXOG�EH�
FRQQHFWHG�ZLWK�WKH�VROXWLRQ�RI�WKH�PDLQ�SUREOHPV�RI�KXPDQ�UHVRXUFH�PDQDJHPHQW�DW�DQ�DSSURSULDWH�OHYHO��/RQJ�
WLPH�WKH�HFRQRP\�RI�RXU�FRXQWU\�ZDV�SODQQHG��WKDW�LV�DOO�HQWHUSULVHV�ZHUH�LQ�VWDWH�RZQHUVKLS��DQG�WKHLU�DFWLYLW\�ZDV�
UHJXODWHG�DW�WKH�OHYHO�RI�SXEOLF�DGPLQLVWUDWLRQ��)RU�WKLV�UHDVRQ��WR�HDFK�FHUWDLQ�KHDG�RI�QHHG�ZDVQȢW�LQGHSHQGHQW�
WR�PDNH�VWUDWHJLF�DGPLQLVWUDWLYH�GHFLVLRQV��:LWK�UHRULHQWDWLRQ�RI�WKH�FRXQWU\�WR�WKH�PDUNHW�UHODWLRQV�WKH�VLWXDWLRQ�
FKDQJHG��DQG�LQ�WKH�PDMRULW\�RI�WKH�HQWHUSULVHV�WKHUH�ZHUH�SULYDWH�RZQHUV�7KH�DUWLFOH�GHPRQVWUDWHV�VRPH�DVSHFWV�
RI� WKH� FRDO� HQWHUSULVHV� VWDII� LPDJH� LQ� WKH� FXUUHQW� VRFLR�HFRQRPLF� FRQGLWLRQV�� 7KH� SUREOHPV� DVVRFLDWHG� ZLWK�
SV\FKRORJLFDO�UHDGLQHVV�PDQDJHPHQW�SHUVRQQHO�IRU�EHLQJ�LQ�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\��7KH�DQDO\VLV�RI�WKH�
VSHFL �̀FLW\�RI�LPDJH�PDQDJHPHQW�RI�WKH�FRDO�LQGXVWU\�LV�SUHVHQWHG�
.H\ZRUGV�� TXDOLWDWLYH� PDQDJHPHQW�� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�� HQWHUSULVH� LPDJH�� KXPDQ� UHVRXUFLQJ�
PDQDJHPHQW��PLQHU�SURIHVVLRQDO�DFWLYLW\�
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5()(5(1&(6
%DNOLWVN\�,�$��3VLNKRORJL\D�RI�ZRUN�>3VL�
KRORJLMD�WUXGD@��/YLY��7KH�/18�SXEOLVK�
LQJ�FHQWHU�RI�,YiQ�)UDQFR������������S���,Q�
5XVV���
9LQRNXURYRY�9��.DFKHVWYR�RI�PDQDJHPHQW�
DV�IDFWRU�RI�VWUHQJWKHQLQJ�RI�PDUNHW�SRVL�
WLRQV�HQWHUSULVH�>.DFKHVWYR�XSUDYOHQLMD�NDN�
IDNWRU�XNUHSOHQLMD�U\QRFKQ\K�SR]LFLM�SUHG�
SULMDWLMD@�>(OHFWURQLF�UHVRXUFH@��KWWS���TXDO�
LW\�HXS�UX�0$7(5,$/<���TP�I�KWP�
*LPPXNK�$��)RUPDWLRQ�RI�WKH�HIIHFWLYH�
PHFKDQLVP�RI�KXPDQ�UHVRXUFH�PDQDJH�
PHQW�RI�WKH�PLQLQJ�HQWHUSULVHV��\HZ��RQ�

FRPSHWLWLRQ� WKH�$UW�� WR��KRXVH�NHHSHU�
>)RUPLURYDQLH�MHIIHNWLYQRJR�PHKDQL]PD�
XSUDYOHQLMD�SHUVRQDORP�JRUQRGRE\YDMXVK�
KLK�SUHGSULMDWLM��GLV��«�NDQG��MHNRQ��QDXN@��
0������������S���,Q�5XVV��
(IUHPRY�9�6���+DQLNRY�(�$��.H\�FRPSH�
WHQFH�RI�WKH�RUJDQL]DWLRQ�DV�REMHFW�RI�WKH�
VWUDWHJLF�DQDO\VLV�>.OMXFKHYDMD�NRPSHWHQ�
FLMD�RUJDQL]DFLL�NDN�RE�HNW�VWUDWHJLFKHVN�
RJR�DQDOL]D@����0DQDJHPHQW�LQ�5XVVLD�DQG�
DEURDG��������1R�����,Q�5XVV��
=XE�$�7��WUDWHJLF�PDQDJHPHQW��WKHRU\�DQG�
SUDFWLFH��PDQXDO�IRU�KLJKHU�HGXFDWLRQ�LQVWL�
WXWLRQV�>6WUDWHJLFKHVNLM�PHQHG]KPHQW��WHR�
ULMD�L�SUDNWLND��XFKHE��SRVRELH�GOMD�YX]RY@��
0���$VSHFW�3UHVV������������S���,Q�5XVV��
=KXNRYVN\�0� $��0DQSRZHU�DV�FRPSR�
QHQW�RI�FRPSHWLWLYHQHVV�RI�WKH�HQWHUSULVH�
>7UXGRY\H�UHVXUV\�NDN�VRVWDYOMDMXVKKDMD�
NRQNXUHQWRVSRVREQRVWL�SUHGSULMDWLMD@����$F�
WXDO�SUREOHPV�RI�HFRQRP\��������1R�����3S��
��±����,Q�5XVV���
.DWNDOR�9�6��,QLWLDO�FRQFHSWV�RI�VWUDWHJLF�
PDQDJHPHQW�DQG�WKHLU�PRGHUQ�DVVHVVPHQW�
>,VKRGQ\H�NRQFHSFLL� VWUDWHJLFKHVNRJR�
XSUDYOHQLMD�L�LK�VRYUHPHQQDMD�RFHQND@����
5XVVLDQ�PDJD]LQH�RI�PDQDJHPHQW��������
1R�����3S���±����,Q�5XVV���
.RQVWPDQ�,� 6��.DFKHVWYR�RI�KXPDQ�UH�
VRXUFH�PDQDJHPHQW�RI�D�KLJKHU�HGXFDWLRQDO�
LQVWLWXWLRQ��ZRUN�RQ�FRPSHWLWLRQ�WKH�$UW��WR��
KRXVH�NHHSHU�>.DFKHVWYR�XSUDYOHQLMD�SHU�
VRQDORP�Y\VVKHJR�XFKHEQRJR�]DYHGHQLMD��
GLV��«�NDQG��MHNRQ��QDXN@��6DUDWRY��������
���S���,Q�5XVV���
&ROH�-��+XPDQ�UHVRXUFH�PDQDJHPHQW�LQ�
WKH�PRGHUQ�RUJDQL]DWLRQV�>8SUDYOHQLH�SHU�
VRQDORP�Y�VRYUHPHQQ\K�RUJDQL]DFLMDK��
SHU��V�DQJO�@��0���1250$������������S��
�,Q�5XVV���
.XULWV\Q�$�1��5RVVL\VND\D�KXPDQ�UHVRXUFH�
PDQDJHPHQW � PRGHO � � SUREOHPV� DQG�
3URVSHFW�>5RVVLMVNDMD�PRGHO¶�XSUDYOHQLMD�
SHUVRQDORP��SUREOHP\�L�SHUVSHNWLY\@��0���
1250$������������S���,Q�5XVV���
0DONKD]RYD�$�*��3VLNKRORJL\D�RI�ZRUN��
PDQXDO�>3VLKRORJLMD�WUXGD��XFKHE��SRVRELH@��
0���&HQWHU�RI�HGXFDWLRQDO�OLWHUDWXUH��������
����S���,Q�5XVV���



0HVNRQ�0��0DQDJHPHQW�EDVHV�>2VQRY\�
PHQHG]KPHQWD@��0���'HOR������������S��
�,Q�5XVV���
+XPDQ�UHVRXUFH�PDQDJHPHQW�EDVHV���XQ�
GHU�WKH�HGLWRUVKLS�RI�%�0� *HQNLQ��>2VQRY\�
XSUDYOHQLD�SHUVRQDORP@��0���7KH�KLJKHU�
VFKRRO������������S���,Q�5XVV���
3RSRY�6�$��$�SULHVWV��6WUDWHJLF�PDQDJHPHQW��
���PRGXODU�SURJUDP�IRU�PDQDJHUV�³0DQ�
DJHPHQW�RI�GHYHORSPHQW�RI�WKH�RUJDQL]D�
WLRQ´��0RGXOH���>6WUDWHJLFKHVNRH�XSUDYOHQLH��
���PRGXO¶QDMD�SURJUDPPD�GOMD�PHQHG]KHURY�
©8SUDYOHQLH�UD]YLWLHP�RUJDQL]DFLLª��0RGXO¶�
�@��0���,1)5$�0������������S���,Q�5XVV���
3RUWHU�0��&RPSHWLWLRQ�>.RQNXUHQFLMD@��
0���:LOOLDPV������������S���,Q�5XVV���
5XVLQRY�)�0��0DQDJHPHQW�DQG�VHOI�PDQ�
DJHPHQW�LQ�V\VWHP�RI�WKH�PDUNHW�UHODWLRQV�
>0HQHG]KPHQW�L�VDPRPHQHG]KPHQW�Y�VLV�
WHPH�U\QRFKQ\K�RWQRVKHQLM@��0���,1)5$�
0������������S���,Q�5XVV���
0RGHUQ�PDQDJHPHQW��(QF\FORSHGLF�UHIHU�
HQFH�ERRN��7����>6RYUHPHQQRH�XSUDYOHQLH��

-HQFLNORSHGLFKHVNLM�VSUDYRFKQLN��7���@��0���
,]GDWWVHQWU������������S���,Q�5XVV���
+XPDQ�UHVRXUFH�PDQDJHPHQW��WKH�HQF\�
FORSHGLF�GLFWLRQDU\���XQGHU�WKH�HGLWRUVKLS�
RI�$�<D��.LEDQRY�>8SUDYOHQLH�SHUVRQDORP��
MHQFLNORSHGLFKHVNLM�VORYDU¶@��0���,1)5$�
0������������S���,Q�5XVV���
8OULFK�'��(IIHFWLYH�PDQDJHPHQW�RI�WKH�
SHUVRQQHO��D�QHZ�UROH�RI�WKH�+5�PDQDJHU�
LQ�WKH�RUJDQL]DWLRQ���7KH�/DQH�ZLWK�(QJ�
OLVK�>-HIIHNWLYQRH�XSUDYOHQLH�SHUVRQDORP��
QRYDMD�URO¶�+5�PHQHG]KHUD�Y�RUJDQL]D�
FLL@��0���-6&�,��'��:LOOLDPV������������S��
�,Q�5XVV���
)DWNKXWGLQRY�5�$��0DQDJHPHQW�RI�FRP�
SHWLWLYHQHVV�RI�WKH�RUJDQL]DWLRQ��PDQXDO�
>8SUDYOHQLH�NRQNXUHQWRVSRVREQRVW¶MX�
RUJDQL]DFLL��XFKHE��SRVRELH@��0���(NVPR��
����������S���,Q�5XVV���
6KFKHNLQ�*�9��%DVHV�RI�SHUVRQQHO�PDQ�
DJHPHQW��PDQXDO� >2VQRY\�NDGURYRJR�
PHQHG]KPHQWD��SRVRELH@��WKH��UG�SURG��
.LHY��0$83������������S���,Q�5XVV���
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