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$EVWUDFW

7KLV� SDSHU� LQWHQGV� WR� H[DPLQH� WKH� HIIHFW� RI� FRUSRUDWH� HWKLFDO� YDOXHV� RQ� WKH

HWKLFDO� EHKDYLRXU� SHUFHSWLRQV� DPRQJ� &LYLO� 6HUYDQWV� RI� 3XQMDE�� 7KH� VWXG\� KDV� XVHG� D

VDPSOH�RI�����RIILFHUV��GDWD�IURP�ZKRP�KDV�EHHQ�FROOHFWHG�XVLQJ�&RUSRUDWH�(WKLFDO�9DOXHV

6FDOH��+XQW�HW�DO���������DQG�(WKLFV�3RVLWLRQ�4XHVWLRQQDLUH��)RUV\WK���������7KH�ILQGLQJV

UHYHDO� WKDW� FRUSRUDWH� HWKLFDO� YDOXHV� DUH� UHODWHG� WR� HWKLFDO� EHKDYLRU� DQG� WKH� IRUPHU� KDV� D

VLJQLILFDQW�HIIHFW�RQ�WKH�ODWWHU��5HJUHVVLRQ�DQDO\VLV�UHYHDOV�KRZ�PXFK�WKH�FRUSRUDWH�HWKLFDO

YDOXHV� LQIOXHQFH� WKH� HWKLFDO� EHKDYLRXU� RI� WKH� FRPSOHWH� VDPSOH�

.H\�:RUGV

(WKLFDO�%HKDYLRU��&RUSRUDWH�(WKLFDO�9DOXHV

,1752'8&7,21

&RUSRUDWH�RU�RUJDQL]DWLRQDO�YDOXHV�DUH�XQGRXEWHGO\�RQH�FHQWUDO�GLPHQVLRQ

RI� DQ� RUJDQL]DWLRQ
V� FXOWXUH� DQG� DUH� UHFRJQLVHG� WR� KDYH� SRZHUIXO� LQIOXHQFHV� LQ

GLIIHUHQWLDWLQJ�RQH�ILUP�IURP�DQRWKHU��&KDPEHUOLQ��������$OFKLDQ�	�'HPVHW]��������

7KH� FRQFHSW� RI� FRUSRUDWH� HWKLFDO� YDOXHV� LV� D�PXFK�PRUH� WDQJLEOH� FRQFHSW� WKDQ� LW

ORRNV� OLNH��.HQQ\� �������KDV�SURSRVHG� WKDW� HYHU\�RUJDQL]DWLRQ� OLNH� HYHU\�KXPDQ

FRPPXQLW\� KDV� LWV� RZQ� YDOXH� V\VWHP�� 5HVHDUFK� LQ� WKH� SDVW� KDV� HVWDEOLVKHG� WKH

UHODWLRQVKLS� EHWZHHQ� LQGLYLGXDO� YDOXHV� DQG�RUJDQL]DWLRQDO� YDOXHV�ZKLFK� VD\V� WKDW

YDOXHV�RI�RUJDQL]DWLRQ�JURZ� IURP�YDOXHV�RI� LQGLYLGXDOV�ZKLFK�� LQ� WXUQ�� VKDSH� WKH

RUJDQL]DWLRQDO�FXOWXUH�YDOXHV��2YHU�WKH�SDVW�IHZ�\HDUV��WKH�UHVHDUFK�KDV�VXJJHVWHG

WKDW�GLIIHUHQW�RU�XQLTXH�YDOXHV�VKDUHG�E\�WKH�PHPEHUV�RI�WKH�RUJDQL]DWLRQV�H[SODLQ



WKH�VXSHULRU�DQG�VXVWDLQHG�SHUIRUPDQFH��2UJDQL]DWLRQDO�YDOXHV�VHUYH�DV�D�FDWDO\VW

LQ�WKH�GHYHORSPHQW�RI�WKH�RUJDQL]DWLRQDO�FXOWXUH��DQG�WKHVH�VKDUHG�YDOXHV�VKDSH�WKH

QRUPV�DQG�EHKDYLRUV�RI�LWV�PHPEHUV��&DEOH�	�(GZDUGV��������3RVQHU�	�6FKPLGW�

������6WHYHQV��������

:KHQ� WKH� HWKLFDO� VWDQGDUGV�YDOXHV� LQ� DQ� RUJDQL]DWLRQ� DUH� ZLGHO\� VKDUHG

DPRQJ�WKH�PHPEHUV��RUJDQL]DWLRQDO�VXFFHVV�JHWV�HQKDQFHG��(QJODQG��������%URZQ�

������.RFK�	�)R[��������%DGRYLFN�	�%HDWW\��������DV�WKH�SUHYDLOLQJ�FXOWXUH�LQ�WKH

RUJDQL]DWLRQ�KDV�D�GLUHFW�EHDULQJ�RQ�WKH�SHUIRUPDQFH�RI�WKH�HPSOR\HHV��,W�KDV�EHHQ

SRLQWHG�RXW�E\�3HWHUV�	�:DWHUPDQ��������WKDW�VXSHULRU�SHUIRUPDQFH�ILUPV�KDYH�D

ZHOO�GHILQHG� VHW� RI� VKDUHG�YDOXHV� DW� WKH� FRUH�

2UJDQL]DWLRQDO� YDOXHV� DUH� RIWHQ� GLVFXVVHG� LQ� WKH� FRQWH[W� RI� LGHDV� DQG

EHOLHIV�DERXW�ZKDW�NLQGV�RI�JRDOV��PHPEHUV�RI�DQ�RUJDQL]DWLRQ�PXVW�SXUVXH�DORQJ

ZLWK� WKH� LGHDV� DERXW� WKH� ULJKW� NLQGV� RI� VWDQGDUGV� RI� EHKDYLRU� WKH\� PXVW� XVH� WR

DFKLHYH� VXFK� JRDOV�� &RUSRUDWH� HWKLFDO� YDOXHV� KDYH� EHHQ� GHILQHG� DV� �D� VXEVHW� RI

RUJDQL]DWLRQDO� FXOWXUH�� UHSUHVHQWLQJ� D� PXOWLGLPHQVLRQDO� LQWHUSOD\� DPRQJ� YDULRXV

�IRUPDO��DQG��LQIRUPDO��V\VWHPV�RI�EHKDYLRUDO�FRQWURO���7UHYLQR�HW�DO����������7KHVH

LQIRUPDO�V\VWHPV�LQFOXGH�WKH�VHW�RI�EHOLHIV��QRUPV��DQG�SUDFWLFHV�VKDUHG�E\�SHRSOH

ZLWKLQ�DQ�RUJDQL]DWLRQ��.H\���������7KH�ORJLF�EHKLQG�WKH�LGHD�RI�IRFXVLQJ�RQ�HWKLFDO

YDOXHV�DV�D�PHDQV� WR� LPSDFW�HPSOR\HH�HWKLFDO�EHKDYLRU� LV� WKDW� LQGLYLGXDOV�FDQ�EH

H[SHFWHG� WR� DFW� LQ� D�PDQQHU� FRQVLVWHQW�ZLWK� WKH�YDOXHV� LQ� WKH�RUJDQL]DWLRQ� �+XQW

	�9LWHOO��������+XQW�HW�DO����������5HVHDUFK�FRQGXFWHG�E\�/LHGWND��������SURSRVHG

WKDW�RUJDQL]DWLRQDO�YDOXH�V\VWHPV�SOD\�D�FULWLFDO�UROH�LQ�HVWDEOLVKLQJ�WKH�IRXQGDWLRQ

XSRQ�ZKLFK�HWKLFDO�GLOHPPDV�RI�PDQDJHUV�DUH�SOD\HG�RXW��$Q�RUJDQLVDWLRQ
V�YDOXHV

DUH� EDVLFDOO\� WKH� FULWHULD� E\� ZKLFK� HPSOR\HHV� PDNH� GHFLVLRQV� DERXW� SULRULWLHV

�&KULVWHQVHQ���������7KH\�DUH�RIWHQ�GHILQHG�DV�WKH�VKDUHG�YDOXHV�RI�DOO�HPSOR\HHV�

7KHVH�VKDUHG�YDOXHV�DUH� UHODWLYHO\�VWDEOH��HQGXULQJ�DQG� LQWHUDFW�ZLWK�D�FRPSDQ\
V

SHRSOH� DQG� RUJDQLVDWLRQDO� VWUXFWXUH� WR� SURGXFH� SDWWHUQV� RI� EHKDYLRXU� �&KDWPDQ�

������

7KHUH� LV� QR� GRXEW� WKDW� RUJDQL]DWLRQ
V� HWKLFDO� RULHQWDWLRQ� FDQ� DIIHFW

DWWLWXGHV�RI�WKH�HPSOR\HHV��5RELQ�	�5HLGHQEDFK��������SRVWXODWHG�WKDW�WKH�NH\�WR

VXFFHVV� RI� DQ\� FRUSRUDWH� FXOWXUH� LV� WKH� VHOHFWLRQ� DQG� LPSOHPHQWDWLRQ� RI� LWV

RUJDQL]DWLRQDO� SURILOH� LGHQWLILHG� E\� LWV� FRUH� YDOXHV��ZKLFK� XOWLPDWHO\� EHFRPHV� DQ

LQWHJUDO�SDUW�RI�WKH�RUJDQL]DWLRQDO�PLVVLRQ��,Q�WKHLU�WKHRUHWLFDO�PRGHO��%RPPHU�HW��$O�

�������HVWDEOLVKHG�WKDW�WKH�ZRUN�HQYLURQPHQW�FDQ�LQWHUDFW�ZLWK�VHYHUDO�RWKHU�IDFWRUV

WR� LQIOXHQFH�PDQDJHUV
� GHFLVLRQV� WR� HLWKHU� DFW� HWKLFDOO\�RU�XQHWKLFDOO\��7KH�PRGHO

LGHQWLILHG� VRPH� RI� WKH� RUJDQL]DWLRQDO� IDFWRUV� WKDW� FDQ� LQIOXHQFH� HWKLFDO� GHFLVLRQ�

PDNLQJ� DV� FRUSRUDWH� JRDOV�� VWDWHG� SROLF\� DQG� FRUSRUDWH� FXOWXUH�

,Q�RUJDQL]DWLRQV��QRZDGD\V��HWKLFDO�LVVXHV�KDYH�EHFRPH�PRUH�FRPSOH[�DQG

+DUVKGHHS�.DXU�� 1DYMRW� .DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



FRPPDQG� PRUH� DWWHQWLRQ� EHFDXVH� RI� FRQFHUQ� RQ� DVSHFWV� VXFK� DV� IDLU� DQG

VXVWDLQDEOH� FRPSHWLWLRQ�� VRFLHWDO� H[SHFWDWLRQV�� VRFLDO� UHVSRQVLELOLWLHV� DQG� OHJDO

SURWHFWLRQ�DQG�ULJKWV��.RK�	�(O
IUG���������,Q�WKH�JOREDOLVHG�EXVLQHVV�HQYLURQPHQW�

WKH�LVVXH�RI�EXVLQHVV�HWKLFV�KDV�EHFRPH�LQFUHDVLQJO\�LPSRUWDQW�ZKHUH�FRPSDUDWLYH

DGYDQWDJH�DQG�FRPSHWLWLYH�HGJH�DUH�FRQVLGHUHG�WR�EH�FHQWUDO�WR�EXVLQHVV�GHFLVLRQ�

PDNLQJ��,Q�D�KLJKO\�GLYHUVH�DQG�LQWHQVHO\�FRPSHWLWLYH�VFHQDULR��DGPLQLVWUDWRUV�DUH

IDFHG�ZLWK�GLIILFXOW� VLWXDWLRQV�DQG�RIWHQ�KDYH� WR�PDNH� WRXJK�GHFLVLRQV��ZKLFK�DUH

QRW�RQO\�ULJKW��IDLU��DQG�SURSHU��+RVPHU��������EXW�DUH�DOVR�HIIHFWLYH��+RVPHU��������

3XEOLF� DV� ZHOO� DV� SULYDWH� VHFWRUV� DUH� IDFLQJ� HWKLFDO� LVVXHV� IUHTXHQWO\� DQG� ZLWK

LQFUHDVLQJ� SUHVVXUH� RQ� LQGLYLGXDOV� DQG� RUJDQL]DWLRQV� ERWK� IRU� HWKLFDO� EHKDYLRXU

�)RUG�	�5LFKDUGVRQ�������DQG�7UHYLQR��������DGPLQLVWUDWRUV�DUH�H[SHFWHG�WR�KDYH

D� ZHOO�GHYHORSHG� PRUDO� LPDJLQDWLRQ� �:HUKDQH�� ������ LQ� RUGHU� IRU� WKHP� WR� DFW

HWKLFDOO\�� ,Q�VXFK�VLWXDWLRQV�SHRSOH�PLJKW�IHHO��WKH�QHHG�WR�DUELWUDWH� LQ�D�ZD\�WKDW

PDNHV�WKHLU�OLYHV�IHHO�UHDVRQDEO\�FRKHUHQW�DQG�FRQWLQXRXV���0LGJOH\���������:RUN

HWKLFV�FDQ�EH�XQGHUVWRRG�DV�SUDFWLFHV�DQG�SROLFLHV�LQ�EXVLQHVV�WKDW�GHWHUPLQH�ZKDW

LV�HWKLFDOO\�GHIHQVLEOH�DQG�ZKDW�LV�QRW��+DUWPDQ��������GHVFULEHV�EXVLQHVV�RU�ZRUN

HWKLFV�DV� WKH�EXVLQHVV�RU�ZRUN�EHKDYLRXU�ZKLFK� LV�EDVHG�RQ� VWDQGDUGV�RI� ULJKW�RU

ZURQJ�UDWKHU�WKDQ�HQWLUHO\�RQ�SULQFLSOHV�RI�DFFRXQWLQJ�DQG�PDQDJHPHQW��,W�LQYROYHV

SXWWLQJ� YDOXHV� LQWR� SUDFWLFH�� ZKLFK� JXLGH� GHFLVLRQ�PDNLQJ� LQ� PRUDOO\� FRPSOH[

VLWXDWLRQV��$Q� HWKLFDO� GLOHPPD� H[LVWV� ZKHQ� WZR� RU� PRUH� YDOXHV� DUH� LQ� FRQIOLFW�

-DFNVRQ� ������� VXJJHVWV� WKDW� WKHUH� DUH� WZR� NLQGV� RI� GLIILFXOWLHV� RQH� IDFHV� DW

ZRUNSODFH��

'LIILFXOW\�RI�LGHQWLILFDWLRQ��WKDW�LV��UHFRJQL]LQJ�ZKDW�LV�RQH
V�GXW\�LQ

D� SDUWLFXODU� VLWXDWLRQ�� DQG

'LIILFXOW\�RI�FRPSOLDQFH�� WKDW� LV�� DERXW�GRLQJ�RQH
V�GXW\��RQFH� LW� LV

NQRZQ�ZKDW� LW� LV�

7KLV� LPSOLHV� WKDW�ZKHQ� IDFHG�ZLWK�DQ�HWKLFDO� LVVXH�� ILUVW� DQG� IRUHPRVW�� LW

LV�WKH�DELOLW\�WR�UHFRJQL]H�WKH�PRUDO�LVVXH�LQ�RUGHU�WR�PDNH�HWKLFDO�GHFLVLRQV��$QG

KHQFH�� FRPHV� WKH� FKRLFH� WKDW� RQH�PDNHV� LQ� RUGHU� WR� DFW� HWKLFDOO\�

5(9,(:�2)�/,7(5$785(

/HZLQ� ������� UHYHDOHG� WKDW� LW� LV� WKH� LQWHUDFWLRQ�RI�SHUVRQDO�RU� LQGLYLGXDO

FKDUDFWHULVWLFV�DV�ZHOO�DV�RUJDQL]DWLRQDO�FKDUDFWHULVWLFV�ZKLFK�GHWHUPLQH�WKH�HWKLFDO

EHKDYLRU�RI�WKH�HPSOR\HHV�DW�WKHLU�UHVSHFWLYH�ZRUNSODFHV��+H�FUHDWHG�D�ILHOG�WKHRU\

UXOH� WKDW� VDLG� DQDO\VLV� FRXOG�RQO\� VWDUW�ZLWK� WKH� VLWXDWLRQ� UHSUHVHQWHG� DV� D�ZKROH�

VR�LQ�RUGHU�IRU�FKDQJH�WR�WDNH�SODFH��WKH�HQWLUH�VLWXDWLRQ�PXVW�EH�WDNHQ�LQWR�DFFRXQW�

7KHUH�VHHPHG�WR�EH�D�UHSHWLWLRQ�RI�SHRSOH�KDYLQJ� WKH�VDPH�XQVXFFHVVIXO�DWWHPSWV

WR� JURZ� DQG� GHYHORS� WKHPVHOYHV� DQG� ILHOG� WKHRU\� GUHZ� WKH� FRQFOXVLRQ� WKDW� WKLV

+DUVKGHHS�.DXU�� 1DYMRW� .DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����� ��



UHSHWLWLRQ� FDPH� IURP� IRUFHV� ZLWKLQ� RXU� ILHOGV�� 6FKHLQ� ������� HVWDEOLVKHG� WKDW

FRUSRUDWH�HWKLFDO�YDOXHV��&(9��DUH�D�PDMRU�GLPHQVLRQ�RI�RUJDQL]DWLRQDO�FXOWXUH�DQG

WKHVH� VLJQLILFDQWO\� LPSDFW� WKH� EHKDYLRU� RI� LQGLYLGXDOV� ZLWKLQ� WKH� RUJDQL]DWLRQ�

+RZHYHU��WKH�UHODWLRQVKLS�EHWZHHQ�&(9�DQG�HWKLFDO�EHKDYLRU�PD\�QRW�EH�GLUHFW��,W

LV�OLNHO\�WKDW�FRUSRUDWH�HWKLFDO�YDOXHV�DUH�PDQLIHVWHG�WKURXJK�IDLU�DQG�MXVW�SROLFLHV�

SURFHGXUHV��DQG�GHFLVLRQ�PDNLQJ�SURFHGXUHV��%RPPHU�HW�DO���������LQ�WKHLU�PRGHO

VDLG�WKDW�WKH�ZRUN�HQYLURQPHQW�FDQ�LQWHUDFW�ZLWK�VHYHUDO�RWKHU�IDFWRUV�WR�LQIOXHQFH

PDQDJHUV
�GHFLVLRQV�WR�DFW�HWKLFDOO\�RU�XQHWKLFDOO\��7KH�PRGHO�LGHQWLILHG�FRUSRUDWH

FXOWXUH�� JRDOV� DQG� WKH� VWDWHG� SROLF\� DV� VRPH� RI� WKH� RUJDQLVDWLRQDO� IDFWRUV� WKDW

LQIOXHQFH�HWKLFDO�GHFLVLRQ�PDNLQJ��$FFRUGLQJ�WR�WKH�DXWKRUV��FRUSRUDWH�JRDOV�FDQ�EH

VKRUW�WHUP�DV�ZHOO�DV� ORQJ�WHUP��ZLWK�PRVW�FRPSDQLHV� IRFXVLQJ�RQ� WKH�VKRUW�WHUP

JRDOV�LQ�WHUPV�RI�UHWXUQ�RQ�LQYHVWPHQW�DQG�SURILWDELOLW\��7KH\�DOVR�DUJXHG�WKDW�ZKHQ

VKRUW�WHUP�JRDOV�DUH�GRPLQDQW� LQ�D�FRPSDQ\
V�RXWORRN�� WKHUH�DUH�PRUH�FKDQFHV�RI

HWKLFDO�FRQFHUQV�EHLQJ�VXERUGLQDWHG��5D]D�	�5DP]DQ��������UHYHDOHG�WKDW�D�VWURQJ

FRUSRUDWH� FXOWXUH� ZLWK� KLJK� HWKLFDO� VWDQGDUGV� LV� D� SUHUHTXLVLWH� IRU� SURSHU� HWKLFDO

EHKDYLRU� RI� HPSOR\HHV� DQG� WKH� FRPSDQ\� DV� D� ZKROH�� 8QOHVV� HWKLFV� LV� EHLQJ

LPSOHPHQWHG� IURP�WKH� WRS�� LW�ZRXOG�QRW� UHDFK� WKH�ERWWRP��7RGD\��PRUH�DQG�PRUH

HPSOR\HHV�SUHIHU� WR�ZRUN�IRU�D�FRPSDQ\�WKDW�KDV�D�JRRG�UHSXWDWLRQ�DQG�LV�KLJKO\

HWKLFDO�DV�WKH�YDOXH�RI�EXVLQHVV�HWKLFV�LV�LQFUHDVLQJ�LQ�VRFLHW\��7KH�VWXG\�UHYHDOHG

WKDW�WKHUH�LV�D�VWURQJ�FRUUHODWLRQ�EHWZHHQ�FRUSRUDWH�FXOWXUH�DQG�HWKLFV�RU�WKH�HWKLFDO

VWDQGDUGV� RI� DQ� RUJDQL]DWLRQ�� 7KH� VWURQJHU� WKH� FRUSRUDWH� FXOWXUH�� WKH� KLJKHU� WKH

HWKLFDO� VWDQGDUGV� RI� WKH� FRPSDQ\�

2%-(&7,9(6�2)�678'<

7KH� REMHFWLYHV� RI� WKH� VWXG\� DUH� �

�D� 7R� ILQG� RXW� LI� WKH� FLYLO� VHUYLFHV� RIILFHUV� JLYH� GXH� LPSRUWDQFH� WR

FRUSRUDWH� HWKLFDO� YDOXHV�

�E� 7R� LQYHVWLJDWH� WKH� OHYHO� RI� HWKLFDO� EHKDYLRU� RI� WKH� RIILFHUV�

�F� 7R�H[SORUH�LI�FRUSRUDWH�HWKLFDO�YDOXHV�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WKH

HWKLFDO�EHKDYLRU�RI� WKH�RIILFHUV�

5(6($5&+�0(7+2'2/2*<

����3RSXODWLRQ��6DPSOH�6L]H�DQG�'HPRJUDSKLFV

2XW� RI� ����� 3XQMDE� &LYLO� 6HUYLFHV� 2IILFHUV� �SRSXODWLRQ� VL]H��� GDWD� ZDV

FROOHFWHG�IURP�����RIILFHUV��VDPSOH�VL]H��������������UHVSRQGHQWV�ZHUH�EHWZHHQ���

WR����\HDUV�������������ZHUH�EHWZHHQ����WR����\HDUV�������������ZHUH�EHWZHHQ���

WR����\HDUV� DQG���� ��������ZHUH�DERYH����\HDUV������ �������� UHVSRQGHQWV�ZHUH

+DUVKGHHS�.DXU�� 1DYMRW� .DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



*UDGXDWHV�� ���� ��������ZHUH�3RVW�JUDGXDWHV� DQG���� �������ZHUH�'RFWRUDWH��7KH

QXPEHU� RI� PDOH� DQG� IHPDOH� UHVSRQGHQWV� ZHUH� ���� �������� DQG� ��� �������

UHVSHFWLYHO\�

����6DPSOLQJ�7HFKQLTXH�DQG�'DWD�&ROOHFWLRQ

'DWD�ZDV�FROOHFWHG�LQ�WKH�IRUP�RI�TXHVWLRQQDLUHV��4XHVWLRQQDLUHV�ZHUH�VHQW

WKURXJK�PDLO�DV�ZHOO��&RQYHQLHQFH�VDPSOLQJ�WHFKQLTXH�ZDV�DGRSWHG�WR�FROOHFW�GDWD

IURP�WKH�RIILFHUV�

����6DPSOLQJ�,QVWUXPHQW

7DNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� REMHFWLYHV� RI� WKH� VWXG\�� DSSURSULDWH

TXHVWLRQV� ZHUH� IUDPHG�� 7KH� TXHVWLRQQDLUH� XVHG� LQ� WKLV� SDUWLFXODU� UHVHDUFK� VWXG\

FRPSULVHV�RI� WZR�GLIIHUHQW� VFDOHV�

�D� &RUSRUDWH�(WKLFDO�9DOXHV�6FDOH��+XQW�HW�DO�����������7KH�PHDVXUH

RI�FRUSRUDWH�HWKLFDO�YDOXHV�ZDV�FDSWXUHG�ZLWK�WKH�XVH�RI�WKH�ILYH�LWHP

��SRLQW�VFDOH�UDQJLQJ�IURP��� �VWURQJO\�GLVDJUHH�WR��� �VWURQJO\�DJUHH

WR� REWDLQ� LQIRUPDWLRQ� RQ� WKUHH� EURDG�EDVHG� SHUFHSWLRQV�� �D�� WKH

H[WHQW� WR�ZKLFK�HPSOR\HHV�SHUFHLYH� WKDW�PDQDJHUV�DUH�DFWLQJ� LQ�DQ

HWKLFDO� PDQQHU� LQ� WKHLU� RUJDQL]DWLRQ�� �E�� WKH� H[WHQW� WR� ZKLFK

HPSOR\HHV� SHUFHLYH� WKDW� PDQDJHUV� DUH� FRQFHUQHG� DERXW� WKH� LVVXHV

RI� HWKLFV� ZLWKLQ� WKHLU� RUJDQL]DWLRQV�� DQG� �F�� WKH� H[WHQW� WR� ZKLFK

HPSOR\HHV� SHUFHLYH� HWKLFDO� �XQHWKLFDO�� EHKDYLRU� LV� UHZDUGHG� RU

SXQLVKHG� LQ� WKH� RUJDQL]DWLRQ�� 5HYHUVH� VFRULQJ� ZDV� GRQH� IRU� WKH

QHJDWLYHO\�ZRUGHG�LWHPV�L�H��LWHPV����DQG����

�E� (WKLFV� 3RVLWLRQ� 4XHVWLRQQDLUH� �)RUV\WK�� ������ �� 'RQHOV2Q� 5�

)RUV\WK� GHYHORSHG� WKH� (WKLFV� 3RVLWLRQ� 4XHVWLRQQDLUH� �(34�� WR

PHDVXUH�WKH�OHYHO�RI�HWKLFDO�EHKDYLRU�DV�ZHOO�DV�LQGLYLGXDO�GLIIHUHQFHV

LQ�PRUDO�WKRXJKW��(34�LQFOXGHV����LWHPV�����IRU�HDFK�RI�WKH�LGHDOLVP

DQG� UHODWLYLVP� VFDOHV�� 5HVSRQGHQWV� LQGLFDWHG� GHJUHH� RI� DJUHHPHQW

ZLWK� HDFK� LWHP�XVLQJ� D� VFDOH� WKDW� UDQJHG� IURP�GLVDJUHHPHQW� ���� WR

DJUHHPHQW�����

5(68/76�$1'�',6&866,21

7KLV� VHFWLRQ� GHDOV� ZLWK� WKH� UHODWLRQVKLS� WKDW� H[LVWV� EHWZHHQ� FRUSRUDWH

HWKLFDO� YDOXHV� DQG� HWKLFDO� EHKDYLRU�

����1DWXUH�RI�'LVWULEXWLRQ�RI�6FRUHV

7KH� 7DEOHV� �� DQG� �� EHORZ� VKRZV� WKH� GHVFULSWLYH� VWDWLVWLFV� ±� PHDQ�
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VWDQGDUG�GHYLDWLRQ��PLQLPXP�DV�ZHOO�DV�PD[LPXP�YDOXHV�IRU�FRUSRUDWH�HWKLFDO�YDOXHV

�&(9��DQG�(WKLFV�3RVLWLRQ�4XHVWLRQQDLUH��(34��

7DEOH� �

'HVFULSWLYH� 6WDWLVWLFV� IRU� &(9

� � � � � � � � � � � � � � � � � � � � � � � � � � � 'HVFULSWLYH� 6WDWLVWLFV

&RUSRUDWH� (WKLFDO� 9DOXHV� 6FDOH� �1�  � ����

0LQLPXP ����

0D[LPXP ����

0HDQ ������

6WDQGDUG�'HYLDWLRQ ������

7KH�7DEOH� �� VKRZV� GHVFULSWLYH� VWDWLVWLFV� IRU� WKH� FRUSRUDWH� HWKLFDO� YDOXHV

VFDOH�� 7KH� VFRUHV� RQ� WKH� VFDOH� UDQJHG� EHWZHHQ� �� DQG� ��� 7KH�PHDQ� DQG� VWDQGDUG

GHYLDWLRQ�IRU� WKH�VDPH�ZHUH�IRXQG�WR�EH������DQG������UHVSHFWLYHO\��7KH�YDOXH�RI

PHDQ� LQGLFDWHV� WKDW� WKH� FLYLO� VHUYLFHV� RIILFHUV�� RQ� WKH� ZKROH�� EHOLHYH� WKDW� WKH

FRUSRUDWH�YDOXHV�H[LVW�LQ�WKLV�ILHOG�RI�SXEOLF�VHUYLFH�ZKLFK�WHOOV�WKHP�ZKDW�NLQG�RI

EHKDYLRU� LV�DFFHSWDEOH� LQ� WKLV� ILHOG�DQG�ZKDW� LV�QRW�DFFHSWDEOH�DQG� WKH\�YDOXH� WKH

VDPH�DV�ZHOO��7KH�H[LVWHQFH�DQG�UHFRJQLWLRQ�RI�FRUSRUDWH�YDOXHV�JLYHV�DQ�LQGLFDWLRQ

RI� WKH�SUHVHQFH�RI�D�VXSHULRU�SHUIRUPDQFH�LQ� WKLV�VHFWRU��2YHU� WKH�SDVW� IHZ�\HDUV�

WKH� UHVHDUFK� KDV� VXJJHVWHG� WKDW� WKH� GLIIHUHQW� RU� XQLTXH� YDOXHV� VKDUHG� E\� WKH

PHPEHUV� RI� WKH� RUJDQL]DWLRQV� H[SODLQ� WKH� VXSHULRU� DQG� VXVWDLQHG� SHUIRUPDQFH

�/HRQWLDGHV��������%RQRPD��������%DUQH\��������'HDO�	�.HQQHG\��������DV�WKHVH

YDOXHV� DFW� DV� D� FDWDO\VW� LQ� WKH� GHYHORSPHQW� RI� WKH� UHVSHFWLYH� RUJDQL]DWLRQV�

7KH� 7DEOH� EHORZ� VKRZV� WKH� OHYHO� RI� HWKLFDO� EHKDYLRU� RI� &LYLO� 6HUYDQWV

WKURXJK� WKH� GHVFULSWLYH� VWDWLVWLFV�

7DEOH� �

'HVFULSWLYH� 6WDWLVWLFV� IRU� (WKLFDO� %HKDYLRU� �(34�

� � � � � � � � � � � � � � � � � � � � � � � � � � � 'HVFULSWLYH� 6WDWLVWLFV

(WKLFV� 3RVLWLRQ� 4XHVWLRQQDLUH� �1�  � ����

0LQLPXP ����

0D[LPXP ����

0HDQ ������

6WDQGDUG�'HYLDWLRQ ������

+DUVKGHHS�.DXU�� 1DYMRW� .DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



2Q�WKH�(WKLFV�3RVLWLRQ�4XHVWLRQQDLUH��WKH�VFRUHV�RI�2IILFHUV��WKDW�LV��&LYLO

6HUYDQWV� UDQJHG�EHWZHHQ������DQG�������7KH�PHDQ�VFRUH�ZDV� IRXQG� WR�EH�������

DQG� WKH� VWDQGDUG�GHYLDWLRQ�ZDV��������7KH� UHVXOWV� LQGLFDWH� WKDW� WKH� DYHUDJH� OHYHO

RI�HWKLFDO�EHKDYLRU�RI�WKH�RIILFHUV�ZDV�ZHOO�DERYH�WKH�PLG�OHYHO�RI�D���SRLQW�VFDOH

ZLWK� �� EHLQJ� D� WRWDO� KRQHVW� DQG� HWKLFDO� EHKDYLRU� RQ� WKH� SDUW� RI� WKH� FRQFHUQHG

RIILFHUV��6R��LW�FDQ�EH�FRQFOXGHG�KHUH�WKDW�WKH�OHYHO�RI�HWKLFDO�EHKDYLRU�DPRQJ�WKH

FLYLO� VHUYDQWV�RI�3XQMDE�DQG�&KDQGLJDUK� LV�TXLWH�KLJK�� L�H��� WKH�RIILFHUV�DUH�ZHOO

DZDUH� RI�ZKDW� LV� ULJKW� DQG�ZURQJ� DQG� EHKDYH� LQ� WKH�PRVW� ULJKWHRXV�PDQQHU� WR

WDNH� ULJKW� GHFLVLRQV� IRU� WKH� ZHOIDUH� RI� WKH� SHRSOH� DQG� WKH� EHWWHUPHQW� RI� WKH

VRFLHW\��2QH�RI�WKH�UHDVRQV�DV�WR�ZK\�WKH�FLYLO�VHUYDQWV�DUH�UHODWLYHO\�HWKLFDO��FDQ

EH� WKDW� WKHVH� RIILFHUV� DUH� WKH� PRVW� WHVWHG� SHRSOH� RI� WKH� VRFLHW\� DQG� DUH� DOVR

FRQVWDQWO\� XQGHU� WHVW� DQG� KDYH� FRQWURO� RYHU� WKH� UHVRXUFHV� DW� WKH� VDPH� WLPH��$W

WKH�HQWU\� OHYHO�� WKH\�DUH� WHVWHG�RQ�PDQ\�RI� WKH�VRFLDO�DVSHFWV�RI�VRFLHW\�VXFK�DV

WUXWKIXOQHVV��KRQHVW\��YDOXHV��EHOLHIV��DWWLWXGHV� WKURXJK� LQWHUYLHZV�DQG�D�QXPEHU

RI� WHVWV� VR� WKDW� ULJKW� SHRSOH� DUH� VHOHFWHG� IRU� WKLV� VHFWRU��$JDLQ�� ZKHQ� WKH\� JHW

LQWR�WKH�H[DFW�UROH��WKH\�DUH�FRQVWDQWO\�XQGHU�WHVW�DQG�DUH�MXGJHG�IRU�WKH�GHFLVLRQV

WKH\� WDNH� IRU� WKH� VRFLHW\�RQ� WKH�ZKROH��(YHU\�DFWLRQ� WDNHQ�E\� WKH�FLYLO� VHUYDQWV

LV� ZDWFKHG� DQG� MXGJHG� LQ� WKH� OLJKW� RI� ULJKW� DQG� ZURQJ� DQG� KHQFH�� WKH\� WU\� WR

UHPDLQ�DV�HWKLFDO�DV�SRVVLEOH�IRU�WDNLQJ�RIILFLDO�GHFLVLRQV��$OVR��EHFDXVH�WKH\�KDYH

FRQWURO� RYHU� UHVRXUFHV� RI� WKH� VRFLHW\�� WKH\� IHHO� DQ� REOLJDWLRQ� WR� GR� ULJKW� WKLQJV

RQO\� IRU� WKH� VRFLHW\�� 7KLV� LV� VXSSRUWHG� E\� VWXGLHV� FRQGXFWHG� E\� /HYLQH� HW�DO�

�������DQG�+XQW��������LQ�ZKLFK�WKH\�KDYH�VDLG�WKDW�SXEOLF�VHUYDQWV�UHVSHFW�WKH

UXOH� RI� ODZ� DV� ZHOO� DV� WKH� GLJQLW\� RI� LQGLYLGXDOV� LQ� FDUU\LQJ� RXW� RIILFLDO

UHVSRQVLELOLWLHV�DQG�KHQFH��HQG�XS�PDNLQJ�WKH�PRVW�HWKLFDO�MXGJPHQWV��7KLV�LV�RI

JUHDW� LPSRUWDQFH�EHFDXVH� LQ�DQ\�VRFLHW\�FLYLO� VHUYDQWV�DUH�H[SHFWHG� WR�PDLQWDLQ

DQG� VWUHQJWKHQ� WKH� SXEOLF
V� WUXVW� DQG� FRQILGHQFH� LQ� JRYHUQPHQW� YLD

GHPRQVWUDWLQJ� KLJKHVW� VWDQGDUGV� RI� SURIHVVLRQDO� FRPSHWHQFH�� HIILFLHQF\� DQG

HIIHFWLYHQHVV��XSKROGLQJ�WKH�&RQVWLWXWLRQ�DQG�WKH�ODZV��7KH\�VHHN�WR�DGYDQFH�WKH

SXEOLF� JRRG� DW� DOO� WLPHV� YLD� HIIHFWLYHQHVV�� HIILFLHQF\�� WUDQVSDUHQF\�� LQWHJULW\�

OHJLWLPDF\�� IDLUQHVV� DQG� UHVSRQVLYHQHVV� �:KLWWRQ�� ������

5HODWLRQVKLS�%HWZHHQ�(WKLFDO�%HKDYLRU�DQG�&RUSRUDWH�(WKLFDO�9DOXHV

7KH� 7DEOH� EHORZ� GHVFULEHV� WKH� UHODWLRQVKLS� WKDW� H[LVWV� EHWZHHQ� HWKLFDO

EHKDYLRU�DQG�FRUSRUDWH�HWKLFDO�YDOXHV�RUJDQL]DWLRQDO�YDOXHV��7KH�REMHFWLYH�KHUH� LV

WR�VHH�LI� WKH�WZR�DUH�UHODWHG�DQG�LI�RUJDQL]DWLRQDO�YDOXHV�FRQWULEXWH�WR�WKH�RIILFHUV

XQGHU� WKLV� UHVHDUFK� VWXG\� WR� EHKDYH� LQ� DQ� HWKLFDO�PDQQHU�

+DUVKGHHS�.DXU�� 1DYMRW� .DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����� ��



7KH� 7DEOH� DERYH� VKRZV� WKH� FRUUHODWLRQV� EHWZHHQ� WKH� YDULDEOHV�� 7KH

3HDUVRQ�&RHIILFLHQW� LV�������ZKLFK� LV� D� OLWWOH�ZHDN�� L�H��� WKH� UHODWLRQVKLS�EHWZHHQ

FRUSRUDWH�HWKLFDO�YDOXHV�DQG�HWKLFDO�EHKDYLRU�LV�ZHDN��EXW�WKH�ORZ�YDOXH�RU�WKH�ZHDN

FRUUHODWLRQ� FRHIILFLHQW� GRHV� QRW� QXOOLI\� WKH� UHODWLRQVKLS� WKDW� H[LVWV� EHWZHHQ

RUJDQL]DWLRQDO� YDOXHV� DQG� HWKLFDO� EHKDYLRU�� 7KH� YDOXH� LQGLFDWHV� D� SRVLWLYH

UHODWLRQVKLS�� L�H��� LQFUHDVH� LQ� WKH� RUJDQL]DWLRQDO� YDOXHV� ZRXOG� EULQJ� D� SRVLWLYH

FKDQJH�RU�LQFUHDVH�LQ�WKH�HWKLFDO�EHKDYLRU�RI�WKH�HPSOR\HHV��7KH�VLJQLILFDQW�YDOXH

LV������ZKLFK�LPSOLHV�WKDW�WKH�FRUUHODWLRQV�DUH�VWDWLVWLFDOO\�VLJQLILFDQW�DQG�KDYH�QRW

RFFXUUHG�GXH�WR�FKDQFH�YDULDWLRQV��7KHVH�ILQGLQJV�LQGLFDWH�WKH�SUHVHQFH�RI�D�JRRG

FXOWXUH�LQ�WKLV�VHFWRU�DQG�LQGLFDWH�KRZ�WKHVH�YDOXHV�FRQWULEXWH�WR�HWKLFDO�GHFLVLRQ�

PDNLQJ��7KH�LPSRUWDQFH�RI�RUJDQL]DWLRQDO�YDOXHV�FDQ�EH�HVWLPDWHG�IURP�WKH�IDFW�WKDW

ZLWKRXW�WKHVH�YDOXHV�DQG�SURSHU�GHFODUDWLRQ�RI�GR
V�DQG�GRQ
WV��DQ�RUJDQL]DWLRQ�MXVW

FDQQRW� H[LVW�� 7KHVH� YDOXHV� GLFWDWH� WKH� ULJKW� WKLQJV� WR� EH� GRQH� XQGHU� SDUWLFXODU

FLUFXPVWDQFHV�DQG�KHQFH��GLUHFWO\�DIIHFW�WKH�HWKLFDO�EHKDYLRU�DQG�GHFLVLRQ�PDNLQJ

DPRQJ�WKH�FLYLO�VHUYDQWV��0DQ\�SDVW�VWXGLHV� OHQG�VXSSRUW� WR� WKHVH�ILQGLQJV��6RPH

RI�WKH�VWXGLHV�DUH�GLVFXVVHG�RYHU�KHUH��IRU�H[DPSOH��5D]D�	�5DP]DQ��������UHYHDOHG

WKDW� D� VWURQJ� FRUSRUDWH� FXOWXUH� ZLWK� KLJK� HWKLFDO� VWDQGDUGV� LV� D� SUH�UHTXLVLWH� IRU

SURSHU� HWKLFDO� EHKDYLRU� RI� HPSOR\HHV� DQG� WKH� VHFWRU� DV� D�ZKROH��8QOHVV� HWKLFV� LV

EHLQJ�LPSOHPHQWHG�IURP�WKH�WRS��LW�ZRXOG�QRW�UHDFK�WKH�ERWWRP��7KH�VWXG\�UHYHDOHG

7DEOH� �

&RUUHODWLRQ� %HWZHHQ� &RUSRUDWH� (WKLFDO� 9DOXHV� DQG� (WKLFDO� %HKDYLRU

(WKLFV� 3RVLWLRQ

4XHVWLRQQDLUH

&RUSRUDWH�(WKLFDO�9DOXHV�6FDOH 3HDUVRQ�&RUUHODWLRQ �����

�

6LJ�����WDLOHG� ����

1 ���

7DEOH� �

5HJUHVVLRQ� 7DEOH� IRU� &RUSRUDWH� (WKLFDO� 9DOXHV� DQG� (WKLFDO� %HKDYLRU

0RGHO� 6XPPDU\

0RGHO 5 5 $GMXVWHG 6WG�� � � � � � � � � � � � � � � � &KDQJH� 6WDWLVWLFV

6TXDUH 5 (UURU 5 ) GI� GI� 6LJ�
6TXDUH RI� WKH 6TXDUH &KDQJH )

(VWLPDWH &KDQJH &KDQJH

� � � � �����D� ���� ���� ������ ���� ������ � ��� ����

D� 3UHGLFWRUV� �� �&RQVWDQW��� &RUSRUDWH� (WKLFDO�9DOXHV� 6FDOH

+DUVKGHHS�.DXU�� 1DYMRW� .DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



WKDW�WKHUH�LV�D�VWURQJ�FRUUHODWLRQ�EHWZHHQ�FRUSRUDWH�FXOWXUH�DQG�HWKLFV�RU�WKH�HWKLFDO

VWDQGDUGV� RI� DQ� RUJDQL]DWLRQ�� 7KH� VWURQJHU� WKH� FRUSRUDWH� FXOWXUH�� WKH� KLJKHU� WKH

HWKLFDO� VWDQGDUGV� RI� WKH� VHFWRU�

7KH� 5HJUHVVLRQ� 7DEOH� DERYH� VKRZV� WKH� GHJUHH� RI� UHODWLRQVKLS� EHWZHHQ

HWKLFDO� EHKDYLRU� DQG� FRUSRUDWH� HWKLFDO� YDOXHV�� 7KH� VWDWLVWLFV� DERYH� VKRZ� WKDW

FRQWULEXWLRQ� RI� RUJDQL]DWLRQDO� YDOXHV� LV� XSWR� ��� LQ� WKH� HWKLFDO� EHKDYLRU� RI� WKH

RIILFHUV�� 7KLV� LPSOLHV� WKDW� ����� LQFUHDVH�FKDQJH� LQ� WKH� FRUSRUDWH� HWKLFDO� YDOXHV�

RUJDQL]DWLRQDO� YDOXHV� RI� WKH� RIILFHUV� FDQ� EULQJ� XSWR� ��� LQFUHDVH�FKDQJH� LQ� WKHLU

HWKLFDO�EHKDYLRU�RU�HWKLFDO�GHFLVLRQ�PDNLQJ�

7KH� $129$� 7DEOH� EHORZ� VKRZV� LI� WKH� LQGHSHQGHQW� YDULDEOH� KDV� DQ\

VLJQLILFDQW� HIIHFW� RQ� WKH� GHSHQGHQW� YDULDEOH�

7DEOH� �

$129$�7DEOH� IRU� &RUSRUDWH� (WKLFDO� 9DOXHV� DQG� (WKLFDO� %HKDYLRU

$129$�E�

0RGHO 6XP� RI� 6TXDUHV GI 0HDQ� 6TXDUH ) 6LJ�

� � � � 5HJUHVVLRQ ����� � ����� ������ �����D�

5HVLGXDO ������ ��� ����

7RWDO ������ ���

D� 3UHGLFWRUV� �� �&RQVWDQW��� &RUSRUDWH� (WKLFDO�9DOXHV� 6FDOH

E� 'HSHQGHQW� 9DULDEOH� �� (WKLFV� 3RVLWLRQ� 4XHVWLRQQDLUH

7KH�VLJQLILFDQW�YDOXH�IURP�WKH�$129$�7DEOH�VKRZV�WKDW�WKH�LQGHSHQGHQW

YDULDEOH�� L�H��� &(9� KDV� D� VLJQLILFDQW� HIIHFW� RQ� WKH� GHSHQGHQW� YDULDEOH�� (WKLFDO

%HKDYLRU� DQG� LW� FRQWULEXWHV� WRZDUGV� WKH� HWKLFDO� EHKDYLRU� RI� WKH� RIILFHUV� XQGHU

VWXG\�

&21&/86,21

7KH� SUHVHQW� UHVHDUFK� VWXG\� KDV� UHYHDOHG� WKDW� FRUSRUDWH� HWKLFDO� YDOXHV� RU

RUJDQL]DWLRQDO� YDOXHV� GR� H[LVW� LQ� WKH� SXEOLF� VHFWRU� DQG� DOVR�� WKH� OHYHO� RI� HWKLFDO

EHKDYLRU�RI�FLYLO�VHUYLFHV�RIILFHUV�LV�TXLWH�KLJK��7KH�ILQGLQJV�RI�WKLV�UHVHDUFK�VWXG\

LQGLFDWH�WKDW�FRUSRUDWH�HWKLFDO�YDOXHV�RU�RUJDQL]DWLRQDO�YDOXHV�GR�KDYH�D�VLJQLILFDQW

SRVLWLYH�UHODWLRQ�ZLWK�HWKLFDO�EHKDYLRU�RI�WKH�FLYLO�VHUYLFHV�RIILFHUV�DQG�WKH�IRUPHU�

DOVR�� VLJQLILFDQWO\� DIIHFWV� WKH� ODWWHU�� 7KH� H[SODQDWLRQ� IRU� WKH� VDPH� FDQ� EH� WKDW

RUJDQL]DWLRQDO� YDOXHV�� QRUPV� DQG� SROLFLHV� SURYLGH� VLWXDWLRQDO� FRQWUROV� ZKLFK�� LQ

WXUQ�� GHILQH� ZKDW� EHKDYLRUV� DUH� H[SHFWHG� DQG� FRQVLGHUHG� DSSURSULDWH� ZLWKLQ� D

VSHFLILF�VHFWRU��DV�DOVR�VXSSRUWHG�E\�6\YDQWHN�	�%RWW���������7KHUHIRUH��ZKHQHYHU

+DUVKGHHS�.DXU�� 1DYMRW� .DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����� ��



WKHUH� FUHHSV� LQ� DQ� DJUHHPHQW� ZLWKLQ� WKH� VHFWRU�RUJDQL]DWLRQ� DERXW� WKH� UHOHYDQW

YDOXHV��QRUPV�DQG�SROLFLHV��WKHQ�WKH�RUJDQL]DWLRQ
V�FOLPDWH�FDQ�EH�VDLG�WR�EH�VWURQJ

DQG� UHJDUGHG�DV�D�PHDQV�RI�JXLGLQJ�HWKLFDO�EHKDYLRU� �6FKQHLGHU�HW�DO���������

5HIHUHQFHV

$OFKLDQ�� $��� DQG� 'HPVHW]�� +�� �������� 3URGXFWLRQ�� ,QIRUPDWLRQ� &RVWV� DQG� (FRQRPLF

2UJDQL]DWLRQ��$PHULFDQ�(FRQRPLF�5HYLHZ����� ���������

%DUQH\��-��%����������2UJDQL]DWLRQDO�&XOWXUH���&DQ�,W�EH�D�6RXUFH�RI�6XVWDLQHG�&RPSHWLWLYH

$GYDQWDJH"��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�� ������ �� �������

%RGRYLFN��*��-���DQG�%HDWW\��6��(����������6KDUHG�2UJDQL]DWLRQDO�9DOXHV���0HDVXUHPHQW�DQG

,PSDFW� 8SRQ� 6WUDWHJLF� 0DUNHWLQJ� ,PSOLFDWLRQ�� -RXUQDO� RI� WKH� $FDGHP\� RI

0DUNHWLQJ� 6FLHQFH���� �� ������

%RPPHU��0��� *UDWWR�� &��� *UDYDQGHU�� -��� DQG� 7XWWOH�� 0�� ��������$� %HKDYLRXUDO�0RGHO� RI

8QHWKLFDO�'HFLVLRQ�0DNLQJ�� -RXUQDO� RI� %XVLQHVV� (WKLFV������� �� ��������

%RQRPD��7��9�� ��������0DNLQJ�<RXU�0DUNHWLQJ�6WUDWHJ\�:RUN��+DUYDUG�%XVLQHVV�5HYLHZ�

��� �� ������

%URZQ��0����������9DOXHV�²�$�1HFHVVDU\�%XW�1HJOHFWHG�,QJUHGLHQW�RI�0RWLYDWLRQ�RQ� WKH

-RE��$FDGHP\� RI�0DQDJHPHQW� 5HYLHZ���� �� �����

&DEOH�� '�� 0��� DQG� (GZDUGV�� -�� 5�� �������� &RPSOHPHQWDU\� DQG� 6XSSOHPHQWDU\� )LW� �

$� 7KHRUHWLFDO� DQG� (PSLULFDO� ,QWHJUDWLRQ�� -RXUQDO� RI� $SSOLHG� 3V\FKRORJ\�

������ �� �������

&KDPEHUOLQ�� (�� +�� �������� 7KH� 7KHRU\� RI� 0RQRSROLVWLF� &RPSOHWLRQ�� &DPEULGJH�� 0$� �

+DUYDUG� 8QLYHUVLW\� 3UHVV�

&KDWPDQ��-��$����������0DWFKLQJ�3HRSOH�DQG�2UJDQL]DWLRQV���6HOHFWLRQ�DQG�6RFLDOL]DWLRQ�LQ

3XEOLF�$FFRXQWLQJ�)LUPV��$GPLQLVWUDWLYH� 6FLHQFH�4XDUWHUO\������ SS�� ��������

&KULVWHQVHQ��&��0�� ��������$VVHVVLQJ�<RXU�2UJDQL]DWLRQ
V� ,QQRYDWLRQ�&DSDELOLWLHV��/HDGHU

WR� /HDGHU��1R�� ��� 6XPPHU� �����

'HDO��7��(���DQG�.HQQHG\��$��$����������&RUSRUDWH�&XOWXUHV��5HDGLQJ��0$���$GGLVRQ�:HVOH\

3XEOLVKLQJ� &RPSDQ\�

(QJODQG�� *�� �������� 3HUVRQDO� 9DOXH� 6\VWHPV� RI� $PHULFDQ� 0DQDJHUV�� $FDGHP\� RI

0DQDJHPHQW� -RXUQDO�������� �� ������
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-RXUQDO� RI� %XVLQHVV� (WKLFV����� �� ��������
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