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7KH� SXUSRVH� RI� WKLV� VWXG\� LV� WR� LQYHVWLJDWH� WKH�
FRQVHTXHQFHV� RI� WKH� HVWDEOLVKPHQW� RI� JRYHUPHQWDO�
DFFRXQWLQJ�VWDQGDUGV��EDVHG�RQ�DFFRXQWLELOLW\��IRU�
SODQV� RI� FDSLWDO� DVVHWV� DFTXLVLWLRQ� FRQVLGHUHG� IRU�
JRYHUQPHQWDO�H[HFXWLYH�RUJDQL]DWLRQV��7R�GHWHUPLQH�
WKH� FRQVHTXHQFHV� RI� HVWDEOLVKPHQW� RI� DFFRXQWLQJ�
VWDQGDUGV�IRU�H[HFXWLYH�RUJDQL]DWLRQ¶V��7KH�HIIHFW�
RI�WKHVH�VWDQGDUGV�RQ�WKHVH�IRXU�IDFWRUV�LV�H[DPLQHG�
E\�XVLQJ�RI��IRXU�K\SRWKHVLV��WKHVH�IDFWRUV�LQFOXGH�
SODFH� DQ� DFFRXQWLQJ� V\VWHP� DQG� ILQDQFLDO� UHSRUWLQJ�
EDVHG� XSRQ� DFFRXQWLELOLW\�� WKH� SURPRWLRQ� RI� WKH�
TXDOLWDWLYH�FKDUDFWHULVWLFV�RI�WKH�ILQDQFLDO�UHSRUWV��
LPSURYHPHQW� RI� DXGLWLQJ� SURFHVV� RI� ILQDQFLDO�
UHSRUWV�� DQG� DOVR� WKH� LPSURYHPHQW� RI� ILQDQFLDO�
PDQDJHPHQW� SURFHVV� LQ� WKH�JRYHUQPHQWDO� H[HFXWLYH�
RUJDQL]DWLRQV�� 7KH� GDWD� ZHUH� FROOHFWHG� E\� D�
TXHVWLRQQDLUH� DQG� WKH� WLPH� LQWHUYDO� RI� WKLV� VWXG\�
GRHV�QRW�EHORQJV�WR�D�VSHFLILHG�SHULRG��7KH�VWDWLVWLFDO�
SRSXODWLRQ�RI� WKLV�VWXG\�FRQVLVWV�RI� WKH�PDQDJHUV�
DQG� H[SHUWV� LQ� RUJDQL]DWLRQ� RI� HFRQRPLF� DIIDLUV�
DQG� ILQDQFH� �)DUV� GHSXW\� RI� SULFH� DQG� WUHDVXUHU��
DQG� WKH� DXGLWRUV� RI� H[HFXWLYH� RUJDQL]DWLRQV� RI�
6KLUD]��:H�VHOHFW� DOO�RI�PHQWLRQHG�SRSXODWLRQ� DV�
WKH� VDPSOHV� RI� RXU� VWXG\�� 7KH� UHVXOWV� VKRZ� WKDW��
HVWDEOLVKPHQW� RI� DFFRXQWLQJ� VWDQGDUGV� IRU�
JRYHUQPHQWDO�H[HFXWLYH�RUJDQL]DWLRQV� LV�HIIHFWLYH�
RQ�PHQWLRQHG�IDFWRUV� 
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· &KDOOHQ�� '�� 	� -HIIHU\�� &���������

³+DUPRQL]DWLRQ�RI�*RYHUQPHQW�)LQDQFH�
6WDWLVWLFV� DQG� *HQHUDOO\� $FFHSWHG�
$FFRXQWLQJ� 3ULQFLSDO´�� $XVWUDOLDQ�
$FFRXQWLQJ�5HYLHZ����������-��� 

· &KDQ�� /�-�� �������� ³*RYHUQPHQW�
$FFRXQWLQJ��$Q�$VVHVVPHQW�RI�7KHRU\��
3XUSRVHV�DQG�6WDQGDUGV´��3XEOLF�0RQH\�
	�0DQDJHPHQW�����������-��� 

· )RXQWDLQ�� -�5��� 3DWWRQ�� 7�.�� 	� 6WHLQEHUJ��
+�,�� �������� ³,PURYLQJ� 3HUIRUPDQFH�
5HSRUWLQJ� IRU� *RYHUQPHQW´�� 1HZ�
*XLGDQFH�DQG�5HVRXUFHV� 

· +XJKHV�� -�:�� 	� 3RLQWV�� 5�� ��������
³6KRXOG� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV�
%H�(VWDEOLVKHG� IRU�%XGJHW�5HSRUWV� LQ�
WKH� 3XEOLF� 6HFWRU"´�� 7KH� -RXUQDO� RI�
*RYHUQPHQW� )LQDQFLDO� 0DQDJHPHQW��
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· .UHNORZ�� 6�5�� �������� ³3HUIRUPDQFH�
0DQDJHPHQW� DQG� WKH�0RGHUQ� %XGJHW�
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· 0FSKHH�� ,DQ�� �������� ³+RZ� $FFUXDO�
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