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�¬dt¯�½Y{�}zd�Y�ª¯Yº����y� Z¿��·Z§��±Z´À°�Y�²¿Y� {Y¶§ · ¶]� µv�� yYx-Y¹� yZ§� ®lo½v´°³Yºc� z]� ¢^�´¯� uz�� z½Z· b�¹Y¹Y¿�¿Yz�� uZl½yYz£z]�½Yz]�¾³¹yu��Z^cyYz¿v¯Z] ¹Y�½Z·�µ|À.³Y�¹ v·u�¾¯�Zl³Y�¶§�½yZ§Yy) �¿Y|�Y�½Yz]À Àb Z�¹¿zd�À]�� b�Z·uZ¸´�À��z.¿u�{Y�v´§�¹ uz�� ¾¬��� ½Z·�bÀ«ºX�¯� ¹ �¤³��¿z�c½yYz£z]®d�À� Z¤cyY�\�Z´¯½¾]Z¿{yY� ¹ ¾¬���±Z´§yZ§�½yZ§�uZl¿Yb�z� b§yZ�¯� ½Yz]� ¾�Z§uYz�Y�v·� ¶]� ±vÀ�y� yu� ±Z´§yZ§½Z·� ¾³Z¯{Z���Z^cyY� ²À¯Pc�±Yz¿v¯b¿z¿v¯� Z]�¾«Z�zc�b¿º¤c uZl¿Y] \�Z´¯� ¾�Z°dkY� ª¯Z�c� ½Yz]� ¾�Z§� ½Z·�b�z�À² ^«Z�¯�²À]�¾�Z§�½yZ-{Z�� �±Z´§yZ§½Z·�¶±Yz¿v¯Z·�bÀ«ºX�¯� Z]� ±Z³M��¿Z�¹� ¹º�� {Y�¯ ª¯YR}zd�Y��·Z§� yu� z.¿u� zg½Z· ¾¬��yuuº]�v·Yºs��¿Z´��¶³º.´¿Y��æë�� ±ºº#¾¯�±Yz¿v¯�¾¬���}zdº�Yb¯È��z]�\�Z´¯Z³�zÀgPc�v³Yºc�v�Z]�¶dº�Yu�±Z¯{Zº� yu�vÀº«ºc�¹ uYzº�Y¯ v¿Z]�¶d¨³�²¿Y�Yx«uyº º- yYzº£ vº�yY�bº¿z¿v¯�¶ºkºcÀzu¶¯Z³zº] ¹¶¬sYv¯�½|º¿y½Y \º�Z´¯�À��¹ ©zd´§�½Yz]±M�½zÀ.¹ ±Z¯{Z��n���yu|À³Yv£Y ¯Rayº��uYz�Y�n���yu�zguzÀ-� ¾³Yuyv£� ¹ z¨�c�²¿v]µ¹z-� zdp¯� ª¯Z�� z¿v¯� {Y� ¶¬À�¹¶�¬£� }v´¸¯� ½Z£M� [Z´k� Z�¿Z�� ¾d�´�zdp¯� ±¹Z�¯� �¾³Z] ½Z£M�[Z´k�¾³Z�³Y��]Z´¯�¶��ºc}v´¸¯�¾pd��¾³Y|¿|��¶À¬§�¹ �y�½yZ¿�¢À¤pc�²¿Y�Zl³Y�yu�Yy�Z¯�¶§®À´§�¾¯�z¨�c�v³vÀ³Z�



±Yz¿Y�yu�½{Z�¹yuºs�¾d�´��µ¹z-�±Yz¿v¯�yu�¾¬���½Z·�}zd�Y�¦¿%º«ºÀ¯vÀ�Y�½º.«Y�¾�yz]

l¯µv¨�³Yu�¶¬±ÈÀ-�¾¨�|��º¬��µZ.�³Yu�¾¨�|��|³Z��µy¹u®·u�µyZ°�ëå�±Zd�¯{æèíê ��

�]Z´¯��� $OGZLQ�&0��6WUHVV��&RSLQJ�DQG�'HYHORSPHQW��1HZ�<RUN��7KH�*XLOIRUG�SUHVV����������������� 6HO\H�+��7KH�6WUHVV�RI�OLIH��1HZ�<RUN��0F�*URZ�+LOO���������� %LHQHU�.��6WUHVV�/RDG�RI�0DQDJHPHQW�3HUVRQQHO��5HVXOWV�RI�D�6XUYH\��)RUWVFKU�0HG������������������������ 6XJLPRUL�+��1DNDPXUD�.��<RVKLGD�.��7DNDKDVKL�(��0L\DNDZD�0��7DQDND�&��.RQGR�7��,]XQR�7��/RQJ�7HUP�$QDO\VLV�RI�+\SHUWHQVLRQ�LQ�0HQ�E\�-RE�7\SH��1LSSRQ�.RVKX�(LVHL�=DVVL����������������������� 3RZHOO�6.��-RE�6WUHVV 9HUVXV�6XFFHVV�)DFWRUV�IRU�&DVH�0DQDJHPHQW��1XUV�&DVH�0DQDJ��������������������� 7KH�1DWLRQDO�,QVWLWXWH�IRU�2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK��1,26+� 5HSRUW��6WUHVV�DW�:RUN��-RE�6WUHVV���������KWWS���ZZZ�VWUHVV�RUJ�MRE�KWP� Ô�²À�o� �¾´�p¯ �²�p¯� �¾°Àoy� �vÀ°o� �½yº���²ÀÀ�cuYvsy� Z]� Z¸³M� �Z^cyY� ¹ ¾¬��� ½Z·�}zd�Y� �ºÀ�� ±Y|À¯Z�¿Z��b)z��±Z´)yZ)�²À]�yu�yZ)�{Y�¾�Z³�euYºo��yY|- ¾cZ¤À¤pc�µ%¹z��¾³Z¿Z��b§z���±Z¯yu�¹ ½zÀ.�À��b¿z¿v¯� �Z�¿Z��½{Z�¹yuºsÎÐÕÐ�
��� :DOGURQ�(��2FFXSDWLRQDO�+HDOWK�3UDFWLFH��*UHDW�%ULWDLQ��$QFKRU�3UHVV������������

��� )XMLJDNL�<��$VDNXUD�7��+DUDWDQL�7��:RUN�VWUHVV�DQG�'HSUHVVLYH�6\PSWRPV�$PRQJ�-DSDQHVH�,QIRUPDWLRQ�6\VWHPV�0DQDJHUV��,QG�+HDOWK��������������������� 7HUH]�7�����NH\V�&UHDWLQJ�D�0HDQLQJIXO�:RUNSODFH��&ROPEXV��:RUNSODFH�6ROXWLRQ�,QF���������� %HGQDU�$��0DUVKDOO�&��%DKRXWK�6��,GHQWLI\LQJ�WKH�5HODWLRQVKLS�%HWZHHQ�:RUN�DQG�1R�:RUN�6WUHVV�$PRQJ�%DQN�0DQDJHUV��3V\FKRO�5HS������������3W�������������� +DQVVRQ�52��5REVRQ�60��/LPDV�0-��� 6WUHVV�DQG�&RSLQJ�$PRQJ�2OGHU�:RUNHUV��:RUN�������������������������� .DUDVHN�5$��7KHRUHOO�7��+HDOWK\�ZRUN��6WUHVV��3URGXFWLYLW\��DQG�WKH�5HFRQVWUXFWLRQ�RI�:RUNLQJ�OLIH��1HZ�<RUNO��%DVLF�%RRNV���������� ,YDQFRYLFK�0��:RUN�VLWH�6WUHVV�0DQDJHPHQW�,QWHUYHQWLRQV��$P�3V\��������������������� 'RPDU $'�� .HOO\� $/�� &RQTXHULQJ� ,QIHUWLOLW\��/RQGRQ��3HQJXLQ�����������.DZDNDPL�1��+DUDWDQL�7��.RED\DVKL�)��,VKL]DNL�0��+D\DVKL�7��)XMLWD�2��$L]DZD�<��0L\D]DNL�6��+LUR�+��0DVXPRWR�7��+DVKLPRWR�6��$UDNL�6� 2FFXSDWLRQDO�&ODVV�DQG�([SRVXUH�WR�-RE�6WUHVVRUV�$PRQJ�(PSOR\HG�0HQ�DQG�:RPHQ�LQ�-DSDQ��-�(SLGHPLRO��������������������
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(SLGHPLRORJLFDO�3DWWHUQ�RI�-RE�6WUHVV�$PRQJ�0DQDJHUV�RI�&DU�
0DQXIDFWXUH�&RPSDQLHV�LQ�,UDQ

6RRUL�+��3K�'���5DKLPL�0��%6���0RKVHQL�+��%6�
$EVWUDFW,QWURGXFWLRQ� 0DQDJHPHQW� LV� RQH� RI� KLJK� VWUHVV� RFFXSDWLRQV� EXW� OLWWOH� DWWHQWLRQ� KDV� EHHQ� SDLG� WR� RFFXSDWLRQDO�VWUHVVHV�DPRQJ�PDQXIDFWXULQJ�PDQDJHUV��2EMHFWLYH��7KH�JRDO�RI� WKLV� VWXG\� LV� WR�GHWHUPLQH� WKH�HSLGHPLRORJLFDO�SDWWHUQ�RI�RFFXSDWLRQDO�VWUHVV�DPRQJ����6,3$�LQGXVWULDO�FRPSDQLHV��0DWHULDOV� DQG�0HWKRGV��6WUHVV� ZDV� DVVHVVHG� DFFRUGLQJ� WR� GLIIHUHQW� FULWHULD¶V�ZLWK� D� VHOI� FRPSOHWHG� TXHVWLRQQDLUH�LQ�JURXS�PHHWLQJV��5HVXOWV� 0HDQ� DJH� RI� VDPSOHV� �����PDQDJHUV��ZDV� ����� \HDUV� �6' � ����� DQG� WKHLU�PHDQ� MRE� H[SHULHQFH�ZDV� �����\HDUV��6' �����WKH�OHYHO�RI�RFFXSDWLRQDO�VWUHVV�ZDV��������7KH�WRS�IRXU�VWUHVVRUV�ZHUH�VWUHVV�GXH�WR�GHFLVLRQ�PDNLQJ�DW�ZRUN� ��������� WLPH�SUHVVXUH� ��������� DQG� WLPH� WDEOH�DQG� VFKHGXOLQJ����������7KHUH�ZDV�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ� RYHUDOO� RFFXSDWLRQDO� VWUHVV� RI� PDQDJHUV� DQG� DJH� �3 ������� DQG� \RXQJHU� PDQDJHUV� ZHUH� PRUH� DW� ULVN� RI�RFFXSDWLRQDO�VWUHVVHV��&RQFOXVLRQ� 2FFXSDWLRQDO�VWUHVVHV�KDYH�XQGHVLUDEOH�HIIHFW�RQ�SHRSOH�DQG�LW�LV�QHFHVVDU\�WR�FRQWURO�DQG�SUHYHQW�VWUHVV�DPRQJ�\RXQJ�PDQDJHUV�E\�SURSHU�LQWHUYHQWLRQDO�SURJUDPV�RQ�SHUVRQDO�DQG�LQVWLWXWLRQDO�OHYHO��
.H\�ZRUGV� $GPLQLVWUDWLYH�3HUVRQQHO��,QGXVWU\��6WUHVV�


