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����$GQHU� DQG� .DSRRU�� 9DOXH� FUHDWLRQ� LQ� ,QQRYDWLRQ� (FRV\VWHPV�� +RZ� WKH�

VWUXFWXUH� RI� WHFKQRORJLFDO� LQWHUGHSHQGHQFH� DIIHFWV� ¿UP� SHUIRUPDQFH� LQ� QHZ�

WHFKQRORJ\� JHQHUDWLRQ� >����@� �� $GQHU� DQG� .DSRRU� ��� 6WUDWHJLF� 0DQDJHPHQW�

-RXUQDO��±�������±�9�����±�ø�������±�����
����%DWWLVWL��*��+RZ�LQQRYDWLYH�DUH�8.�¿UPV��(YLGHQFH�IURP�WKH�&,6��RQ�WKH�

V\QHUJLVWLF�HIIHFWV�RI�LQQRYDWLRQV�>����@���*��%DWWLVWL��3��6WRQHPDQ����5HSRUW�IRU�

WKH�'HSDUWPHQW�RI�7UDGH�DQG�,QGXVWU\��±������

����&KHVEURXJK��+��%XVLQHVV�PRGHO�LQQRYDWLRQ��LW¶V�QRW�MXVW�DERXW�WHFKQRORJ\�

DQ\PRUH�>����@���+��&KHVEURXJK����6WUDWHJ\�	�/HDGHUVKLS��±�������±�9RO������±�
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����&KHVEURXJK�� +�� %XVLQHVV� 0RGHO� ,QQRYDWLRQ�� 2SSRUWXQLWLHV� DQG� %DUULHUV�

>����@���+��&KHVEURXJK����/RQJ�5DQJH�3ODQQLQJ��±�������±�3������±�����
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(��$UQROG�DQG�&��&RXFKRW��HGV���>����@���)��'LHOODO�DQG�)��*DOORXML����,QQRYDWLRQ�

DQG� (QWHUSULVH� &UHDWLRQ�� 6WDWLVWLFV� DQG� ,QGLFDWRUV�� /X[HPERXUJ�� (XURSHDQ�
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%HN�1DGH]KGD�1LNRODHYQD�

3K�� '�� RI� (FRQRPLFV�� $VVRFLDWH� 3URIHVVRU� RI� JHQHUDO� DQG� VWUDWHJLF�

PDQDJHPHQW�GHSDUWPHQW��1DWLRQDO�5HVHDUFK�8QLYHUVLW\�+LJKHU�6FKRRO�

RI�(FRQRPLFV��EHNQDG#PDLO�UX

*D]L]RY�9DGLP�)DULWRYLFK�

3RVW�JUDGXDWH� VWXGHQW� RI� JHQHUDO� DQG� VWUDWHJLF� PDQDJHPHQW�

GHSDUWPHQW��1DWLRQDO�5HVHDUFK�8QLYHUVLW\�+LJKHU�6FKRRO�RI�(FRQRPLFV��

YDGJD]L]RY#JPDLO�FRP

3RGV\SDQLQD�7DW\DQD�'PLWULHYQD�

3K�� '�� RI� (FRQRPLFV�� $VVRFLDWH� 3URIHVVRU� RI� JHQHUDO� DQG� VWUDWHJLF�

PDQDJHPHQW�GHSDUWPHQW��1DWLRQDO�5HVHDUFK�8QLYHUVLW\�+LJKHU�6FKRRO�

RI�(FRQRPLFV��WDW\DQDBSRGVLSDQLQD#\DKRR�FRP

7KH�SDSHU�SUHVHQWV�NH\� WKHRUHWLFDO� LVVXHV� WKDW�DOORZHG� WR� UHVHDUFK�

���PRVW� LPSRUWDQW�RUJDQL]DWLRQDO�DQG�PDUNHWLQJ� LQQRYDWLRQV� LQ� WKH�

;;�FHQWXU\��7KLV�UHVHDUFK�PD\�EH�VHHQ�DV�D�SDUW�RI�VFLHQWL¿F�ZRUNV�

DQG� DGYDQFHPHQWV� IRFXVHG� RQ� VSHFL¿F� IHDWXUHV� RI� FUHDWLQJ� DQG�

LPSOHPHQWLQJ�LQQRYDWLRQV�LQ�RUJDQL]DWLRQV��+RZHYHU��DSDUW�IURP�WKH�

UHVHDUFK� RI� PRVW� LPSRUWDQW� PDQDJHULDO� LQQRYDWLRQV� FRQGXFWHG� E\�

*��+DPHO� DQG� RWKHU� VFLHQWLVWV�� DXWKRUV� RI� WKLV� SDSHU� IRFXVHG� WKHLU�

DWWHQWLRQ�PRVWO\�RQ�VRXUFHV�RI�LQQRYDWLRQ�DQG�GHWHUPLQLQJ�FRQGLWLRQV�

RI�WKHLU�GLVVHPLQDWLRQ�

.H\ZRUGV�� LQQRYDWLRQ�� RUJDQL]DWLRQDO� LQQRYDWLRQV�� PDUNHWLQJ�

LQQRYDWLRQV��LQQRYDWLRQ�SURFHVV��SDUDPHWHUV�RI�DQDO\]LQJ�LQQRYDWLRQV��

VSHHG�RI�LQQRYDWLRQ�GLIIXVLRQ��VWUDWHJLF�FRQVHTXHQFHV�RI�LQQRYDWLRQV�


