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0DQDJHPHQW�5HVHDUFK����������������

%LHUO\��3��(���.HVVOHU��(��+���	�&KULVWHQVHQ��(��:����������2UJDQL]DWLRQDO�OHDUQLQJ��NQRZOHGJH�DQG�ZLVGRP� -RXUQDO�
RI�RUJDQL]DWLRQDO�FKDQJH�PDQDJHPHQW�

.XUGQRTDEL��0HVVHQJHU��'HOIDQ�%LUDQYDQG��$U]X�DQG�$UDEOR��=DLQDE����������(OGHUO\
V�SHUVSHFWLYH�RQ�ZLVGRP�DQG�LWV�
FRPSRQHQWV��SV\FKRORJ\�RI�ZLVGRP��-RXUQDO�RI�3V\FKRORJ\�RI�$JLQJ������������ ���

*DUGQHU��'��*����������7KH�LPSRUWDQFH�RI�EHLQJ�UHVLOLHQW��SV\FKRORJLFDO�ZHOO�EHLQJ��MRE�DXWRQRP\��DQG�VHOI�HVWHHP�RI�
RUJDQL]DWLRQ�PDQDJHUVˬ ������������

*KRUEDQL��5XTL\D�DQG�.KRUPDL��)DUKDG����������([SODQDWLRQ�RI�ZLVGRP�EDVHG�RQ�VXFFHVVIXO�LQWHOOLJHQFH�DQG�FRSLQJ�
VHOI�HIILFDF\��-RXUQDO�RI�(YROXWLRQDU\�3V\FKRORJ\��,UDQLDQ�3V\FKRORJLVWV����������������������

*XGHU]L�� 5XTL\D�� �������� ([SODQDWLRQ� RI� ZLVGRP� EDVHG� RQ� VXFFHVVIXO� LQWHOOLJHQFH� DQG� PRUDO� LQWHOOLJHQFH� DPRQJ�
VWXGHQWV�RI�6HPQDQ�8QLYHUVLW\��VWUXFWXUDO�HTXDWLRQ�PRGHO��0DVWHU
V�WKHVLV��6HPQDQ�8QLYHUVLW\

+DVKHPL��%HKURX]��*KD]DQIDUL��$KPHG��6KDULIL��7D\\DED�DQG�$KPDGL��5H]D����������
7KH�HIIHFWLYHQHVV�RI�WHDFKLQJ�WKH�FRPSRQHQWV�RI�VXFFHVVIXO�LQWHOOLJHQFH�RQ�PRWLYDWLQJ�WKH����DFDGHPLF�SURJUHVV�RI�

IHPDOH�VWXGHQWV��-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\�6WXGLHV������������������
0LQWRXE��0��.���	�$OL��)��7����������7KH�6WUDWHJ\�(IIHFW�RI�6XFFHVVIXO�,QWHOOLJHQFH�LQ�WKH�6WXGHQW
V�$FKLHYHPHQW�RI�

WKH�7KLUG�*UDGH�RI�WKH�&ROOHJH�RI�(GXFDWLRQ�&XUULFXOXP�DQG�7HDFKLQJ�0HWKRGV� ,QGLDQ�-RXUQDO�RI�3XEOLF�+HDOWK�
5HVHDUFK�	�'HYHORSPHQW� ������

0LWDQD��-��0��9���0XZDJJD��$��0���	�6VHPSDOD��&����������$VVHVVPHQW�IRU�VXFFHVVIXO�LQWHOOLJHQFH��$�SDUDGLJP�VKLIW�
LQ�FODVVURRP�SUDFWLFH� ,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�5HVHDUFK�5HYLHZ� ��������������

0RKDPPDGL��0DKGL�� )D]HOL�� 5DVRRO� DQG�0LU]DHL�� 'DZRRG�� �������� 7KH� HIIHFW� RI� RUJDQL]DWLRQDO� ZLVGRP� DQG� VHOI�
HVWHHP�RQ�WKH�RUJDQL]DWLRQDO�YRLFH�RI�5HIDK�%DQN�HPSOR\HHV�LQ�,VIDKDQ�SURYLQFH��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�
,QWHUGLVFLSOLQDU\�6WXGLHV�LQ�0DQDJHPHQW�DQG�(QJLQHHULQJ��7HKUDQ�
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5RZOH\��-����������:KHUH�LV�WKH�ZLVGRP�WKDW�ZH�KDYH�ORVW�LQ�NQRZOHGJH"�-RXUQDO�RI�'RFXPHQWDWLRQ����������SS������
���

6KLPRWVX�� 6��� 	� +RULNDZD�� 1�� �������� 6HOI�VWLJPD� LQ� GHSUHVVLYH� SDWLHQWV�� $VVRFLDWLRQ� RI� FRJQLWLYH� VFKHPDWD��
GHSUHVVLRQ��DQG�VHOI�HVWHHP��$VLDQ�MRXUQDO�RI�SV\FKLDWU\��������������

6LGHV��&���	�0UYLFD��$����������,QWHUQVKLSV��7KHRU\�DQG�SUDFWLFH��5RXWOHGJH�
6WHUQEHUJ��5��-����������$�EDODQFH�WKHRU\�RI�ZLVGRP� 5HYLHZ�RI�JHQHUDO�SV\FKRORJ\� �����
6WHUQEHUJ�� 5�� -�� �������� :KDW� LV� WKH� FRPPRQ� WKUHDG� RI� FUHDWLYLW\"� ,WV� GLDOHFWLFDO� UHODWLRQ� WR� LQWHOOLJHQFH� DQG�

ZLVGRP� $PHULFDQ�3V\FKRORJLVW� �����������
:DOVK��5���	�5HDPV��-����������6WXGLHV�RI�:LVGRP��$�VSHFLDO�LVVXH�RI�LQWHJUDO�UHYLHZ��,QWHJUDO�5HYLHZ�������������
:DQJ��<��1���	�/L��=����������$XWKHQWLFLW\�DV�D�PHGLDWRU� RI�WKH�UHODWLRQVKLS�EHWZHHQ�SRZHU�FRQWLQJHQW�VHOI�HVWHHP�

DQG�VXEMHFWLYH�ZHOO�EHLQJ� )URQWLHUV�LQ�3V\FKRORJ\� ��������


