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THE EVOLUTION OF REGIONAL WAGE 
DIFFERENTIALS IN A TRANSITION ECONOMY: 

EVIDENCE FROM POLAND  
Vera A. Adamchik, University of Houston-Victoria 

Thomas J. Hyclak, Lehigh University 
 

ABSTRACT 
 

This paper uses micro data from the Labor Force Surveys to examine regional wage differentials and 
their dynamics in Poland over 1994-2007.  We find that controlling for observed worker characteristics 
reduces regional wage disparity by 30-50 percent, but remaining wage differentials persist and seem to 
intensify over time. 
 
JEL: J31, P23, R23 
 
KEYWORDS: Regions, Wage Differentials, Transition Economies 
 
INTRODUCTION 
 

conomic and social cohesion has been one of the major priorities of the European Union since its 
inception in the 1950s.  The mission of the EU cohesion policy was first defined in the preamble of 
the Rome Treaty (1957) as the need to ensure “harmonious development by reducing the 

differences existing between the various regions and the backwardness of the less favoured regions.”  The 
Single European Act (1986) established a European Community policy of economic and social cohesion, 
and the Lisbon Treaty (2007) recognized ‘territorial cohesion’ as a general political objective in addition 
to economic and social cohesion.  The EU regional policy gained in importance after 2004 with the 
accession of 12 new member countries which all had relatively low levels of economic development 
(Bulgaria, Cyprus, Czech Republic, Estonia, Hungary, Latvia, Lithuania, Malta, Poland, Romania, 
Slovakia and Slovenia).  Financial resources for cohesion policy increased significantly and now 
constitute the second largest outlay in the EU budget after the Common Agricultural Policy.  For instance, 
the Structural and Cohesion Funds amounted to €213 billion for EU-15 and €21.7 billion for the 10 new 
Member States in the 2000-2006 planning period and to €347 billion in the 2007-2013 planning period.  
This constitutes over one third of the EU budget and about 0.4 percent of the total GDP of the EU.  In 
2007-2013 Poland was the main beneficiary country (€67.3 billion), followed by Spain (€35.2 billion), 
Italy (€28.8 billion), Czech Republic (€26.7 billion), Germany (€26.3 billion), Hungary (€25.3 billion), 
Portugal (€21.5 billion), and Greece (€20.4 billion) (EC, 2008, pp. 21, 25). 
 
Notwithstanding these huge expenditures, the impact of the EU regional policy on regional development 
and convergence is not clear-cut (see Busillo et al., 2010 for an overview).  Interestingly enough, both 
converging and diverging tendencies are being reported for the EU area: while regional disparities 
between the EU countries have been narrowing, regional disparities within member countries – 
particularly the new ones – have widened (EC, 2003, p. 3; Monfort, 2008, pp. 5-6; EC, 2010a, pp. 13-14; 
EC, 2010b, pp. 57-58).  For instance, EC (2010b) reports that the extent of regional dispersion in GDP per 
capita (as measured by the logarithmic deviation index) across the EU-25 declined from 8.3 in 1995 to 6.3 
in 2006.  At the same time, the index of regional dispersion increased from 4.9 to 5.5 across the sub-group 
of the 10 new members.  The regional dispersion also widened within the Czech Republic (from 2.5 to 
5.3), Hungary (from 4.0 to 8.5), Slovakia (from 5.9 to 8.0) and Poland (from 1.4 to 3.1). 
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EFFICIENCY OF THE EASTERN CARIBBEAN 
SECURITIES EXCHANGE 

Kirwins Charles, Carleton University 
Bruce Niendorf, University of Wisconsin Oshkosh 

Kristine Beck, University of Wisconsin Oshkosh 

 
ABSTRACT 

 
This study examines the weak-form efficiency of the Eastern Caribbean Securities Exchange, which opened on 
October 19, 2001, by conducting tests for the day-of-the-week effect on the individual stocks listed on the Eastern 
Caribbean Securities Exchange.  Weak-form efficiency means that current security prices reflect all past public 
information including past prices, rates of return, and trading volume data.  Given the enormous amounts being 
invested in emerging markets, those countries that can maintain efficient markets may attract billions of dollars of 
capital to the businesses in their countries. This paper is the first to test firms listed on the Eastern Caribbean 
Securities Exchange for weak-form efficiency.  The results of evaluating Monday returns, Friday returns and other 
day of the week returns are consistent with weak-form efficiency, while the results of runs tests find some evidence of 
weak-form inefficiency in the securities trading on the Eastern Caribbean Securities Exchange. 

 
JEL: G150 
 
KEYWORDS: Market Efficiency, ECSE 

 
INTRODUCTION 
 

eveloping countries with their own stock exchanges have great interest in the efficiency of their 
markets.  One reason for a developing country to have an exchange is to make it easier for 
businesses located in the country to attract the capital they need to grow, and international 

investors have shown themselves to be hungry for emerging market growth opportunities. In 2010, for 
example, U.S. investors put more than $60 billion into emerging market equity funds while also pulling 
$74 billion out of developed market stock funds (Steverman 2010).  In 2009 emerging market investment 
captured 26 percent of global equity investment versus only seven percent in 2004 (Choi 2009).  A recent 
article in the Financial Times suggests this growth may continue, “For many people the future of 
investing can be summed up in two words:  emerging markets” (Oakley and Meyer 2009). 
 
One concern of investors in emerging markets, however, is being taken advantage of in a market 
perceived to be stacked against “outsiders”.  Given the enormous amounts being invested in emerging 
markets, those countries that can maintain efficient markets may attract billions of dollars of capital to the 
businesses in their countries.  Thus, studies of emerging market efficiency have been of great interest to 
academics, regulators, and practitioners alike.  The most fundamental level of efficiency, weak-form 
efficiency, requires the market price of a security to reflect all publicly available historical information.  If 
a market is weak-form efficient, it is not possible to earn excess returns using trading rules or patterns 
identified through the study of historical stock prices.  As Akdeniz (2000) notes: “it is evident that much 
has to be done to understand the nature of stock returns in emerging markets.”  Although there have been 
studies of the efficiency of many emerging markets, including, for example the Jamaican, Botswana, and 
the Bahrain exchanges (Robinson 2005, Mollah 2007, and Asiri 2008), there has never been a published 
study of the efficiency of the Eastern Caribbean Securities Exchange (ECSE).  
 
The Eastern Caribbean Securities Exchange (ESCE) was established by the Eastern Caribbean Central 
Bank to serve the eight countries that form the Eastern Caribbean territory:  Anguilla, Antigua and 
Barbuda, Dominica, Grenada, Montserrat, St. Kitts and Nevis, St. Lucia, and St. Vincent and the 
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DETERMINANTS OF ECONOMIC SUCCESS IN THE 
MIDDLE EAST AND NORTH AFRICA 

Felina B. Duncan, Valdosta State University 
Zulal S. Denaux, Valdosta State University 

 
ABSTRACT 

 
Periodically referred to as the “cradle of civilization”, an adage reflecting its past economic success and 
growth, the Middle East and North Africa region continues to serve as an international focal point, albeit 
a disappointing one in light of its economic potential. Therefore, the purpose of this study is to utilize 
regression analysis to reexamine the impact of initial conditions, human capital, the investment ratio, 
macroeconomic performance, trade openness, life expectancy, and natural resource abundance on the 
growth of the Middle East and North Africa region’s real GDP per capita in light of recent events, 
namely the widespread civilian protests, demonstrations, and toppled dictatorships across the Arab 
World where high unemployment, security states, a weak private sector, volatile external revenues, and a 
disproportionate concentration of power in the hands of a few have been the norm for decades. 
 
JEL: O11, O15, C23 
 
KEYWORDS: Economic Growth, MENA Region, Human Capital, Panel Estimation 
 
INTRODUCTION 
 

iven the Middle East and North Africa (MENA) region’s valuable coastal access and high levels 
of urbanization, the relatively unchanged economic discrepancy between the region and the high-
income nations of the world from 1913 to the present is a somewhat disconcerting reality (Pamuk, 

2006). In fact, the entire regional paradigm has maintained a sort of status quo over the past one hundred 
plus years; unearned income streams continue to supply an all pervasive state that stifles long term 
economic growth by engaging in patronage over production. However, this longstanding continuum, 
threatened by the region’s young, educated, and increasingly female labor force, recently faced a sizeable 
crisis (Malik & Awadallah, 2011).  
 
On December 18, 2010 a series of revolutions known as the Arab Spring Uprising began in Tunisia —
where unemployment among university graduates was approaching fifty percent (Mihailovich & Sommer, 
2011)— before erupting all over the MENA region and overthrowing the entrenched governmental 
powers in Tunisia, Egypt, Libya, and Yemen (Central Intelligence Agency, 2012). According to the 
World Bank (2012), GDP in several of the net oil-importing countries in the MENA region contracted by 
more than six percent in the first quarter of 2011 due in large part to the turmoil that followed the initial 
protests before returning to its previous levels by the end of 2011; GDP declines were less dramatic for 
countries not experiencing large scale protests. Similarly, for oil exporting countries that experienced 
ample political turmoil like Libya and Yemen, rising oil prices in 2011 did not lead to a higher economic 
growth (Charafeddine, 2011). Additionally, industrial production in countries that faced major protests in 
2010 and subsequent political change in 2011, like Tunisia and Egypt, suffered considerably; the situation 
has since improved, although the development has been much more volatile in Egypt (World Bank, 
2012). Finally, the Arab Spring contributed to unprecedented declines in tourism —which is an important 
source of income for many countries in the MENA region— and a significant loss of life (World Bank, 
2012; The Economist, 2011).  
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GLOBAL STOCK PRICE LINKAGES AROUND THE US 
FINANCIAL CRISIS: EVIDENCE FROM INDONESIA 

Aldrin Herwany,  Universitas Padjadjaran, Indonesia 
Erie Febrian, Universitas Padjadjaran, Indonesia 

 
ABSTRACT 

 
Monetary authorities in Indonesia, as well as some academicians believe the absence of a long run 
relation between the Indonesian stock market and developed markets prevents this emerging market from 
being deeply affected by the US downturn. Nevertheless, this hypothesis may not apply to the domestic 
financial industry as these firms are involved in cross-country financial investments.  This study examines 
the global linkage of Indonesian Financial Sector stock prices during the US downturn using co-
integration tests and vector autoregression. This study examines linkages between the Indonesian 
Financial Industry with the same industry in the US, UK and four developed Asian markets, i.e., Tokyo, 
Hong Kong, Singapore, and Kuala Lumpur stock exchanges. We also conduct tests using pre-US-crisis 
data to show the linkage change magnitude. We find that financial sector stock prices in the Indonesian 
market are cointegrated with the six observed markets before and during the crisis. Nevertheless, 
Indonesian financial stock prices are relatively invulnerable to pressures coming from other observed 
markets Thus, fund managers can gain diversification benefit from a portfolio containing financial 
industry stocks of these markets either in the long or short run. 
 
JEL: G01, G11, G15 
 
KEYWORDS: Financial Sector, Financial Crisis, Market Co-integration  
 
INTRODUCTION 
 

round the US financial crisis, global financial markets experienced tight liquidity, and 
international USD-based capital returned to the US, strengthening the USD against all world 
currencies. The reversing capital triggered a sharp decline in many stock markets, especially 

emerging markets like the Indonesia Stock Exchange (ISX). In October 2008, ISX index fell to 1,111.39 
and suffered a significant market capitalization decrease by IDR 453 trillion.  To avoid further contagious 
impact on domestic banking and financial industries, monetary authorities in Indonesia enacted some 
policies. For the banking industry, authorities raised the deposit insurance ceiling from IDR 100 million 
to IDR 2,000 million. The authorities also issued policies to govern the stock market, including a short-
selling transaction ban, trading suspension, and lower-limit auto-rejection. The banking industry policy 
has been effective in maintaining public trust and preventing bank runs. However, that was not the case in 
the stock market. The ISX index declined by 31.4% month-to-month in October 2008. The daily 
transaction value dropped by 35%-50% during October 2008. 
  
The US crisis also put significant pressure on Indonesian bonds. Despite showing conducive 
fundamentals like a low expected inflation rate and well controlled fiscal circumstances, SUN (Indonesian 
Government Bond) lost its financial attractiveness in all tenures. According to the monthly Bank 
Indonesia report, asymmetric buy-sell pressure on the bond made price in some series not well formed. 
The average SUN yield in all tenures was 17.14% (end of period), which was higher by 432 bps than that 
of previous month (September 2008). Thus, the high-low yield spread increase in 2008 was 12.23%. 
 
In the second quarter of 2009, the ISX seemed to slightly recover. The Indonesian central bank reported 
that foreign investors recorded net buying of USD 501.63 million.  About 37% of foreign cash inflow 
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LEADERSHIP STYLES AND ORGANIZATIONAL 
EFFECTIVENESS IN SMALL CONSTRUCTION 

BUSINESSES IN PUEBLA, MEXICO 
Rafaela Martínez Méndez, Benemérita Universidad Autónoma de Puebla 

José Gerardo Serafín Vera Muñoz, Benemérita Universidad Autónoma de Puebla 
María Antonieta Monserrat Vera Muñoz, Benemérita Universidad Autónoma de Puebla  

 
ABSTRACT 

 
This paper analyzes types of leadership and their relationship with organizational effectiveness in small 
construction enterprises of Puebla. An analysis of various literature related to the topic was examined, for 
a theoretical basis.  Next, some aspects were measured through a Likert-scale questionnaire, using a 
sample of 49 small construction businesses. The goal is to describe how leadership styles, in small 
construction businesses located in Puebla, are perceived, along with how to determine their relationships 
with the organizational effectiveness. The following research question arose: What type of leadership 
dominates the small construction businesses of Puebla? What is the relationship among organizational 
effectiveness and the types of leadership? The results of the investigation show a positive and significant 
correlation between effectiveness, and democratic leadership, and Laissez-faire (liberal) leadership. The 
regression model used explains 69.1% of the variations in effectiveness. In addition, there is no statistical 
evidence of omitted variables (the constant test = 0. 914). 
 
JEL: L26, M5, M12 
 
KEY WORDS: Styles of Leadership, Organizational Effectiveness, Small Businesses 
 
INTRODUCTION 
 

he economy is characterized by globalization and rapid technological progress which creates 
challenges and problems for small businesses. Directors face these challenges and their competitors 
in order to prevail in the market and grow. In this context the results of strategic choices and 

performance are partially predetermined by the characteristics of those involved in their administration. 
 
Texts on leadership styles include investigations by Ogbonna and Harris (2000). They examined the 
relationship among organizational culture, leadership styles and the performance of one thousand of UK’s 
large and medium-sized enterprises. They found that leadership style is only indirectly linked to 
performance, but that competitive and innovative values and traits are linked directly, and that, contrary to 
what was expected, the clan and bureaucratic or hierarchical traits were not directly related to 
performance. Pedraja, R. and Rodriguez P. (2004) studied a sample of 42 executives belonging to 10 
public institutions from the Region of Tarapacá, by observing the relation among the participatory, 
collaborative and instrumental leadership styles, and effectiveness.  The results show that, in public 
organizations, participative and collaborative leadership styles which positively influence effectiveness. 
 
Mendoza and Ortiz (2006), showed the dimensions that make up transformational leadership and how its 
application impacts both organization culture and organization effectiveness, resulting from the dynamic 
interactions that occur between the leader and the group within a certain determined context or situation. 
Valentín y Rivas (2006) identified the management style proposed by Bass best characterizes the Board of 
Directors of a business school and established the relationship with values such as: extra effort, 
effectiveness, personnel satisfaction, as well as the satisfaction and influence by the Board of Directors.  
Three directors, sixteen supervisors and 71 staff were surveyed.  The results show that transformational 
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THE IMPACT OF MICROCREDIT ON WOMEN- 
OWNED SMALL AND MEDIUM ENTERPRISES: 

EVIDENCE FROM KENYA 
Clemencia Osa Ouma, University of Nairobi, Kenya 

Charles M. Rambo, University of Nairobi, Kenya 
 

Microcredit is a crucial tool for economic empowerment of women.  In Kenya, the microcredit industry 
has supported more than 3 million small and medium enterprises for close to 30 years.  Kenya Women 
Finance Trust is a leading microcredit institution dealing exclusively with financing needs of women.  
However, whether the services provided by the institution have spurred growth among women-owned 
enterprises remains undocumented.  The objective of this study was to assess the effect of access to 
microcredit services on the growth of women-owned enterprises within the Central Business District of 
Kisumu City.  To accomplish this, we sourced primary data from 190 women entrepreneurs.  The study 
found that access to microcredit significantly associated with sales, net profit, number of paid workers 
and liabilities.  Thus, access to microcredit had positive effects on the growth of women-owned 
enterprises.  In addition, Kenya Women Finance Trust’s lending policies were not responsive to financing 
needs of women and to changes in the business environment.  This undermined the potential of funded 
enterprises to achieve sustainable growth.  The study recommends the need to review the financial 
institution’s lending policies, increase the amount of microcredit funds and encourage other actors to 
finance women-owned enterprises. 
 
JEL: O16 
 
KEYWORDS: Access, Microcredit, Small and Medium Enterprises, Women-Owned, Central Business  

District 
 
INTRODUCTION 
 

icrocredit provides an opportunity for low income-earners, including women to improve their 
economic and social status.  Besides economic empowerment, microcredit carries with it 
numerous other benefits for women, including better control of their reproductive health as well 

as reduced vulnerability to domestic violence.  Better incomes make women less vulnerable to gender-
based violence perpetuated by their partners (Goetz & Sen, 1994; Mayoux, 1998a).  As noted by 
Ghadoliya (2000), ‘microcredit plays a crucial role in socio-economic empowerment of women by 
promoting suitable conditions for them to move from positions of marginalization within households, to 
one of greater roles in decision-making at the community, national and international levels’ (p34).  
 
In most countries, commercial banks have not effectively addressed the financial needs of low income-
earners, due to stringent baseline requirements.  In addition, commercial banks perceive low income-
earners as not being credit-worthy due to lack of assets, which they may use as collateral against credit 
facilities (World Bank, 2009).  In this regard, credit facilities provided by Microcredit Institutions (MFIs) 
play an important role by filling the gap for financial services among low income-earners, majority of 
who include women.  The services provided by MFIs are flexible and tailored to meet the financing needs 
of women in rural and urban settings (Chandrasekhar, 2004).  The origin of microcredit is traceable to the 
14th Century, when the Franciscan monks founded the community-oriented pawnshops (World Bank, 
2009).  In the 19th Century, establishment of the Credit Union Movement in Western Europe added a 
significant impetus to the growth of microcredit industry.  These early movements played a crucial role in 
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THE IMPACT OF CREDIT UNION FINANCIAL 
INTERMEDIATION ON ECONOMIC GROWTH: A 

MULTI-COUNTRY ANALYSIS 
Michael Adusei, Kwame Nkrumah University of Science and Technology 

Samuel Kofi Afrane, Kwame Nkrumah University of Science and Technology Kumasi 
 

             ABSTRACT  
 
The paper investigates the relationship between credit union (CU) financial intermediation and economic 
growth using seventeen-year data (1995-2011) from 12 CU countries. Using the panel Generalized 
Method of Moments (GMM) estimation technique, the study finds that there is a statistically significant 
positive relationship between CU financial intermediation and economic growth.  On the strength of this 
evidence, the paper concludes that CU financial intermediation has a positive impact on economic 
growth and thus recommends a vigorous promotion of CU financial intermediation in the study countries.   
 
JEL: G2, O1 
 
KEYWORDS:  Financial Intermediation, Credit Union, Economic Growth 
 
INTRODUCTION 
 

he preponderance of empirical evidence on the finance-growth nexus triangulates around the 
contention that financial sector provides a fertile ground for the allocation of resources, better 
monitoring, fewer information asymmetries, and economic growth (Shen and Lee, 2006). Put more 

succinctly, finance stimulates economic growth. The writings of Schumpeter (1911), Goldsmith (1969), 
Mckinnon (1973), and Shaw (1973) have contributed significantly to this view. Schumpeter (1911), for 
example, posits that a well-developed financial system has the potential of catalyzing technological 
innovation and economic growth through the provision of financial services and resources to those 
entrepreneurs who have the highest probability of successfully implementing innovative products and 
processes.  
 
Despite the fact that microfinance is an integral part of the financial systems of most economies, to date, 
studies on the finance-growth nexus have focused only on stock markets and the banking sector. ADB 
(2000) defines microfinance as the extension of a broad range of financial services such as loans, 
deposits, payment services, money transfers, and insurance to poor and low-income households and their 
microenterprises. It has been hailed as a ‘‘silver bullet’’ approach to development because of its supposed 
ability to transform the poor and marginalized (Aach, 2008). As part of microfinance institutions, credit 
unions (CUs) play the role of depository financial institutions, mobilizing savings and making credit 
available to mostly poor and financially excluded in society. Whether or not this intermediation role of 
CUs promotes economic growth, to the best knowledge of the authors, is yet to be explored. 
Consequently, the current study seeks to fill this gap in the literature by empirically addressing one 
question: Does CU financial intermediation promote economic growth?   
 
The remainder of the paper is sectionalized as follows. Section 2 reviews the relevant literature. Section 3 
presents the research methodology employed followed by section 4 which presents the results of the 
study. Section 5 concludes the paper.  
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E-GOVERNANCE IN ARAB COUNTRIES: STATUS AND 
CHALLENGES 

Alaa-Aldin Abdul Rahim A. Al Athmay, University of Sharjah, Sharjah, United Arab Emirates 
 

ABSTRACT 
 
The objective of E-governance is to support and simplify governance for government, citizens and 
businesses. The achievement of this goal depends on the cooperation of government as well as citizens 
and other stakeholders. This paper reviews data published by Division of Public Economics & Public 
Administration of the United Nations to assess Arab countries global ranking on two dimensions: Online 
Service Index (OSI) and E-participation Index (EPI) of e-governance.  We analyze data obtained from 
semi-structured, face-to-face interviews with 60 participants on challenges faced by Arab countries.  The 
data reveals discrepancies in performance among Arab countries on the two indices used in this study. 
On both indices, with exception of countries from GCC, including Bahrain, UAE, Saudi Arabia and 
Qatar, the performance of Arab countries is below the satisfactory level. The average OSI score is less 
than 0.3500 out of perfect score of 1.0000. On the e-participation index, with exception of a few countries 
such as Bahrain, Egypt and UAE, the average score is only 0.10 out of the maximum score of 1.0000. The 
low score in e-participation reflects a gap in the mindset of policy makers and stakeholders as well as the 
absence of effective application of the principles of good governance. The study further finds that 
different human, organizational and technical challenges faced by these countries require focused 
attention from policy makers to address.  The interviewees identified the most critical factors affecting the 
likely adoption of good e-governance practices.  
 
JEL: H1, H4, H7 
 
KEYWORDS:  E-governance, Arab Countries  
 
INTRODUCTION 
 

-government is an institutional approach which focuses on carrying out decisions related to the use 
of information and communication technology (ICT) and to transform relations with citizens, 
businesses and other parts of government. It represents a paradigm shift where governments and 

policy makers realize the importance of e-government as a mechanism to serve both the governors and the 
governed. It uses internet technology to transform the traditional public sector by making it more 
accessible, transparent, effective and accountable. The end result of the adoption of e-government is to 
create a more satisfied picture of government business processes. E-government is not only putting a 
computer on the desk of bureaucrats, but also changes the mentality of bureaucrats and treats stakeholders 
whether they are recipients or providers of government services as a valued customers or an important 
participants in decision-making (Shakya & Sigdel, 2007).  
 
E-governance is a wider concept which reflects the relationships between government employees, elected 
or appointed, and the wider society. As interpreted by Heeks (2003), e-governance goes beyond the 
provision of simple service and builds an external interaction with diverse stakeholders of government. It 
creates a positive relationship between the governing and the governed to achieve governance objectives. 
Successful implementation of e-governance requires the movement from a passive information society to 
an active engagement of citizens.  
 
The strategic objective of e-governance is to create better information regimes, inform citizens, and 
engage citizens through emails lists, discussion forums, government consultation portals, and online 
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THE COMPLEMENTARITY OF CORPORATE SOCIAL 
RESPONSIBILITY AND INNOVATION: EVIDENCE 

FROM BELGIAN FIRMS 
Ferauge Perrine, University of Mons 

 
ABSTRACT 

 
In recent years, more and more companies, both small and large, have become aware of issues related to 
sustainable development. In spite of the significant presence of small and medium enterprises (SMEs) in 
Europe, few studies have examined the social responsibilities of SMEs. Corporate social responsibility 
(CSR) requires numerous changes for companies, and innovation can thus constitute a tool supporting 
the implementation of CSR. In addition, sustainable development can generate new opportunities for 
SMEs to innovate. Thus, the goal of this exploratory study is to better understand the connections linking 
CSR and innovation in the context of SMEs. Semi-structured interviews with leaders of seven SMEs in 
Wallonia (Belgium) have allowed us to provide insight regarding the role of innovation in the process of 
defining social responsibility in the SME context. 
 
JEL: M10, M14, O32 
 
KEYWORDS: Sustainability, CSR, Innovation, Small business 
 
INTRODUCTION 
 

t the present time, sustainable development (SD) constitutes more than a simple fad and has 
instead progressively become “an unavoidable reality” (Renault & Ashta, 2007, p. 5). In 
particular, financial crises, pollution, resource depletion, labour rights, and various other factors 

have stimulated certain organisations to focus on SD (Asselineau & Lechalard, 2008). In recent years, an 
increasing number of companies have become aware that it is possible to manage a company in a 
sustainable way by considering and prioritising long-term interests, and these companies have therefore 
undergone profound managerial changes as a result (CIDD, 2006). 
 
However, one certainly does not find the same level of commitment to SD in all companies. Firm size is 
certainly one of the factors that is linked to the observed differences in firms’ commitment to social 
responsibility; in particular, large companies and small firms generally do not commit to corporate social 
responsibility (CSR) in the same manner (Lepoutre & Heene, 2006). In Europe, small and medium 
enterprises (SMEs) represent a significant economic sector. In Belgium, as in most countries, the majority 
of companies are SMEs (Gendre-Aegerter, 2008; Spence et al., 2007). However, numerous authors have 
regretfully observed that despite the important presence of SMEs in the European economic landscape, 
there exist only a small number of studies addressing CSR in SMEs (Lapointe, 2006). 
 
In addition, several authors have examined the potential relationship linking CSR and innovation 
(Labelle, 2008). However, this relationship has rarely been studied in the context of SMEs (Bocquet & 
Mothe, 2010; Temri, 2008). CSR initiatives may prove important for SMEs, as according to Little (2006), 
these initiatives can lead to the implementation of processes of innovation that respond to social, 
environmental, and economic needs by creating new work methods, products, services, processes, and 
markets in a context that could lead numerous firms to redefine their strategy.   
 
The goal of this study is thus to analyze the conditions under which innovation can either favor or result 
from social responsibility considerations of SMEs. The use of innovation in the service of CSR is a 
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EXTREME PROGRAMMING PROJECT 
PERFORMANCE MANAGEMENT BY STATISTICAL 

EARNED VALUE ANALYSIS 
Wei Lu, Duke University 

 Li Lu, University of Electronic Science and Technology of China 
 

ABSTRACT 
 
As an important project type of Agile Software Development, the performance evaluation and prediction 
for eXtreme Programming project has significant meanings.  Targeting on the short release life cycle and 
concurrent multitask features, a statistical earned value analysis model is proposed.  Based on the 
traditional concept of earned value analysis, the statistical earned value analysis model introduced 
Elastic Net regression function and Laplacian hierarchical model to construct a Bayesian Elastic Net 
model fitted for project performance evaluation and prediction.  The model is demonstrated with the JAX 
Laboratory software development project data.  With simulated coefficients estimation, we realized an 
empirical data support for project performance assessment. 
 
JEL: C35, C63, M15 
 
KEYWORDS: Project Management, Performance, Prediction, Earned Value 
 
INTRODUCTION 
 

here has been growing tendency for the usage of the Agile Software Development paradigm these 
years, due to its claimed lower costs, better performance, productivity, business satisfaction 
features by Mishra (2011).  This paradigm can be applied to supply chain management (SCM), a 

complex software development project.  Considering its wide scope and complex requirements, 
predictable models for software development process are not fitted.  Targeting such problems involving 
variability and uncertainty, agile methodologies are adaptive rather than predictive.  Thus, for project 
management, how to evaluate and manage the process performance aiming this development mode is an 
important issue. 
 
Project Management Body of Knowledge (PMBOK), presented by U.S.A Project Management Institution 
(PMI), regards earned value management as a key method for project performance management. For 
eXtreme Programming (XP) software project, the difficulty for spreading the application lies in the 
earned value determination during the process.  Especially due to the variability of targets on a later stage 
of the project, the determination of earned value seems more difficult.  Kim and Reinschmidt (2011) 
proposed a probabilistic cost forecasting method based on self-adaptive inside view (the bottom-up 
estimate), combining with outside (top-down) view of project cost estimates using Bayesian inferences 
and model averaging technique.  Its precision is high under the condition of linear cumulative cost curve, 
but models with highly nonlinear features will affect its suitability. 
 
In this paper, we introduced a concept of statistical earned value analysis (SEVA).  Targeted on the 
concurrent features of short release cycle, programming, test, and maintaining units for software extreme 
programming, an analytical model is proposed.  This model is able to combine the data of project 
implementation process with Bayesian theory, and conduct posterior analysis according to the nonlinear 
characteristics, thus provide timely performance evaluation data analysis to project manager. 
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WHAT DO EXPERTS EXPECT FROM HUMAN 
RESOURCE PRACTICES 
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Jean-Yves Saulquin, Loire Valley University / France Business School 
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ABSTRACT 

 
Knowing how to attract highly qualified employees known as experts is of critical importance to many 
organizations in the new knowledge economy. The aim of this exploratory empirical study is to examine 
experts’ expectations in regard to organizational and job related factors. After defining what is an expert, 
we review academic research on what attracts employees and how this applies to experts. Our data come 
from a large organization in the high technology sector. Results show that, in many ways, the 
expectations of experts differ from those of less qualified employees. For instance, when they consider a 
potential employer, financial rewards linked to performance are more significant to experts than to other 
employees whereas unusual perks (e.g., lounge) and work-life balance are less significant. 
 
JEL: M12 
 
KEYWORDS: Expert, HR Practices, Attraction 
 
INTRODUCTION 
 

n many parts of the industrialized world, the knowledge-based economy is on the increase. This 
particular form of economy is mainly based on the intellectual capital of an organization. This is not a 
new idea. In 1776, the economist Adam Smith, in The Wealth of Nations, did not only include 

material wealth in his definition of fixed capital but equally included the value of experience useful to all 
members of an organization. Further, he considered education and training to be key examples of human 
investment. Nowadays, businesses are increasingly relying on intellectual capital rather than physical 
capital as a source of value creation. In numerous sectors of activities, we are witnessing a truly 
« intellectual revolution » which confers a strategic dimension upon immaterial assets. These assets, 
which are of an intellectual nature, constitute rare, key resources capable of differentiation which can 
create a lasting competitive advantage if the conditions are right. 
 
Intellectual capital has been studied by many academic research scientists (Bontis, 1998, 1999, 2003; 
Edvinsson & Malone, 1997; Lev, 2001; Roos, Roos, Dragonetti & Edvinsson, 1997). It can be defined as 
a group of resources, some of them having an external component (e.g., brands, patents, reputation and 
consumer satisfaction levels) whereas others being more internal to an organization (e.g., strategic 
competence of a company’s employees). Highly qualified employees known as experts are at the tipping 
point between external and internal resources. Knowing how to attract such personnel is thus of critical 
importance to a business (Deloitte, 2008; Peretti, 2008).  
 
Attracting experts is even more important in the high technology industry sector which is essentially an 
innovative sector. The productivity and competitivity in this sector rest mostly on the creativity of its 
personnel (Iles, Chuai & Preece, 2010). Competition appears to boil down to the differential in knowledge 
between business competitors in the sector (Prahalad & Hamel, 1990). Thus, experts constitute a key 
resource for businesses that want to survive and grow. It is strategically important for top-managers as 

I 



REVIEWERS 
The IBFR would like to thank the following members of the academic community and industry for their much appreciated 
contribution as reviewers. 

Hisham Abdelbaki, University of Mansoura - Egypt 
 

Isaac Oluwajoba Abereijo, Obafemi Awolowo University 
 

Naser Abughazaleh, Gulf University For Science And 
Technology 
 

Nsiah Acheampong, University of Phoenix 
 

Vera Adamchik, University of Houston-Victoria 
 

Iyabo Adeoye, National Horticultural Research Instittute, 
Ibadan, Nigeria. 
 

Michael Adusei, Kwame Nkrumah University of Science 
And Technology 
 

Mohd Ajlouni, Yarmouk University 
 

Sylvester Akinbuli, University of Lagos 
 

Anthony Akinlo, Obafemi Awolowo University 
 

Yousuf Al-Busaidi, Sultan Qaboos University 
 

Khaled Aljaaidi, Universiti Utara Malaysia 
 

Hussein Al-tamimi, University of Sharjah 
 

Paulo Alves, CMVM, ISCAL and Lusofona University 
 

Ghazi Al-weshah, Albalqa Applied University 
 

Glyn Atwal, Groupe Ecole Supérieure de Commerce de 
Rennes 
 

Samar Baqer, Kuwait  University College of Business 
Administration 
 

Susan C. Baxter, Bethune-Cookman College 
 

Nagib Bayoud, Tripoli University 
 

Ahmet Bayraktar, Rutgers University 
 

Kyle Brink, Western Michigan University 
 

Giovanni Bronzetti, University of Calabria 
 

Karel Bruna, University of Economics-Prague 
 

Priyashni Chand, University of the South Pacific 
 

Wan-Ju Chen, Diwan College of Management 
 

Yahn-shir Chen, National Yunlin University of Science and 
Techology, Taiwan 
 

Bea Chiang, The College of New Jersey 
 

Te-kuang Chou, Southern Taiwan University 
 

Shih Yung Chou, University of the Incarnate Word 
 

Caryn Coatney, University of Southern Queensland 
 

Iyanna College of Business Administration,  
 

Michael Conyette, Okanagan College 
 

Huang Department of Accounting, Economics & Finance,  
 

Rajni Devi, The University of the South Pacific 
 

Leonel Di Camillo, Universidad Austral 
 

Steven Dunn, University of Wisconsin Oshkosh 
 

Mahmoud Elgamal, College of Business Administration - 
Kuwait University 
 

Ernesto Escobedo, Business Offices of Dr. Escobedo 
 

Zaifeng Fan, University of Wisconsin whitewater 
Perrine Ferauge University of Mons 
 

Olga Ferraro, University of Calabria 
 

William Francisco, Austin Peay State University 
 

Peter Geczy, AIST 
 

Lucia Gibilaro, University of Bergamo 
 

Hongtao Guo, Salem State University 
 

Danyelle Guyatt, University of Bath 
 

Zulkifli Hasan, Islamic University College of Malaysia 
 

Shahriar Hasan, Thompson Rivers University 
 

Peng He, Investment Technology Group 
 

Niall Hegarty, St. Johns University 
 

Paulin Houanye, University of International Business and 
Education, School of Law 
 

Daniel Hsiao, University of Minnesota Duluth 
 

Xiaochu Hu, School of Public Policy, George Mason 
University 
 

Jui-ying Hung, Chatoyang University of Technology 
 

Fazeena Hussain, University of the South Pacific 
 

Shilpa Iyanna, Abu Dhabi University 
 

Sakshi Jain, University of Delhi 
 

Raja Saquib Yusaf Janjua, CIIT 
 

Yu Junye, Louisiana State University 
 

Tejendra N. Kalia, Worcester State College 
 

Gary Keller, Eastern Oregon University 
 

Ann Galligan Kelley, Providence College 
 

Ann Kelley, Providence college 
 

Ifraz Khan, University of the South Pacific 
 

Halil Kiymaz, Rollins College 
 

Susan Kowalewski, DYouville College 
 

Bamini Kpd Balakrishnan, Universiti Malaysia Sabah 
 

Bohumil Král, University of Economics-Prague 
 

Jan Kruger, Unisa School for Business Leadership 
 

Christopher B. Kummer, Webster University-Vienna 
 

Mei-mei Kuo, JinWen University of Science & Technology 
 

Mary Layfield Ledbetter, Nova Southeastern University 
 

John Ledgerwood, Embry-Riddle Aeronautical University 
 

Yen-hsien Lee, Department of Finance, Chung Yuan 
Christian University 
 

Shulin Lin, Hsiuping University of Science and 
Technology 
 

Yingchou Lin, Missouri University of Science and 
Technology 
 

Melissa Lotter, Tshwane University of Technology 
 

Xin (Robert) Luo, Virginia State University 
 

Andy Lynch, Southern New Hampshire University 
 

Abeer Mahrous, Cairo university 
 

Gladys Marquez-Navarro, Saint Louis University 
 

Cheryl G. Max, IBM 
 

Romilda Mazzotta, University of Calabria 
 

Mary Beth Mccabe, National University 
 



Avi Messica, Holon Institute of Technology 
 

Scott Miller, Pepperdine University 
 

Cameron Montgomery, Delta State University 
 

Sandip Mukherji, Howard University 
 

Tony Mutsue, Iowa Wesleyan College 
 

Cheedradevi Narayanasamy, Graduate School of Business, 
National University of Malaysia 
 

Dennis Olson, Thompson Rivers University 
 

Godwin Onyeaso, Shorter University 
 

Bilge Kagan Ozdemir, Anadolu University 
 

Dawn H. Pearcy, Eastern Michigan University 
 

Pina Puntillo, University of Calabria (Italy) 
 

Rahim Quazi, Prairie View A&M University 
 

Anitha Ramachander, New Horizon College of Engineering 
 

Charles Rambo, University Of Nairobi, Kenya 
 

Prena Rani, University of the South Pacific 
 

Kathleen Reddick, College of St. Elizabeth 
 

Maurizio Rija, University of Calabria. 
 

Matthew T. Royle, Valdosta State University 
 

Tatsiana N. Rybak, Belarusian State Economic University 
 

Rafiu Oyesola Salawu, Obafemi Awolowo University 
 

Paul Allen Salisbury, York College, City University of 
New York 
 

Leire San Jose, University of Basque Country 
 

I Putu Sugiartha Sanjaya, Atma Jaya Yogyakarta 
University, Indonesia 
 

Sunando Sengupta, Bowie State University 
 

Brian W. Sloboda, University of Phoenix 
 

Smita Mayuresh Sovani, Pune University 
 

Alexandru Stancu, University of Geneva and IATA 
(International Air Transport Association) 
 

Jiří Strouhal, University of Economics-Prague 
 

Vichet Sum, University of Maryland -- Eastern Shore 
 

Qian Sun, Kutztown University 
 

Diah Suryaningrum, Universitas Pembangunan Nasional 
Veteran Jatim 
 

Andree Swanson, Ashford University 
 

James Tanoos, Saint Mary-of-the-Woods College 
 

Jeannemarie Thorpe, Southern NH University 
 

Ramona Toma, Lucian Blaga University of Sibiu-Romania 
Alejandro Torres Mussatto Senado de la Republica & 
Universidad de Valparaíso 
 

Jorge Torres-Zorrilla, Pontificia Universidad Católica del 
Perú 
 

William Trainor, East Tennessee State University 
 

Md Hamid Uddin, University Of Sharjah 
 

Ozge Uygur, Rowan University 
 

K.W. VanVuren, The University of Tennessee – Martin 
 

Vijay Vishwakarma, St. Francis Xavier University 
 

Ya-fang Wang, Providence University 
 

Richard Zhe Wang, Eastern Illinois University 
 

Jon Webber, University of Phoenix 
 

Jason West, Griffith University 
 

Wannapa Wichitchanya, Burapha University 
 

Veronda Willis, The University of Texas at San Antonio 
 

Bingqing Yin, University of Kansas 
 

Fabiola Baltar, Universidad Nacional de Mar del Plata 
 

Myrna Berrios, Modern Hairstyling Institute 
 

Monica Clavel San Emeterio, University of La Rioja 
 

Esther Enriquez, Instituto Tecnologico de Ciudad Juarez 
 

Carmen Galve-górriz, Universidad de Zaragoza 
 

Blanca Rosa Garcia Rivera, Universidad Autónoma De 
Baja California 
 

Carlos Alberto González Camargo, Universidad Jorge 
Tadeo Lozano 
 

Hector Alfonso Gonzalez Guerra, Universidad Autonoma 
De Coahuila 
 

Claudia Soledad Herrera Oliva, Universidad Autónoma De 
Baja California 
 

Eduardo Macias-Negrete, Instituto Tecnologico De Ciudad 
Juarez 
 

Jesús Apolinar Martínez Puebla, Universidad Autónoma 
De Tamaulipas 
 

Francisco Jose May Hernandez, Universidad Del Caribe 
 

Aurora Irma Maynez Guaderrama, Universidad Autonoma 
De Ciudad Juarez 
 

Linda Margarita Medina Herrera, Tecnológico De 
Monterrey.  Campus Ciudad De México 
 

Erwin Eduardo Navarrete Andrade, Universidad Central  
De Chile 
 

Gloria Alicia Nieves Bernal, Universidad Autónoma Del 
Estado De Baja California 
 

Julian Pando, University Of The Basque Country 
 

Eloisa Perez, Macewan University 
 

Iñaki Periáñez, Universidad Del Pais Vasco (Spain) 
 

Alma Ruth Rebolledo Mendoza, Universidad De Colima 
 

Carmen Rios, Universidad del Este 
 

Celsa G. Sánchez, CETYS Universidad 
 

Adriana Patricia Soto Aguilar, Benemerita Universidad 
Autonoma De Puebla 
Amy Yeo, Tunku Abdul Rahman College 

 
 



REVIEWERS 
The IBFR would like to thank the following members of the academic community and industry for their much appreciated 
contribution as reviewers. 

 
 
Haydeé Aguilar, Universidad Autónoma de Aguascalientes 
 

María Antonieta Andrade Vallejo, Instituto Politécnico 
Nacional 
 

Olga Lucía Anzola Morales, Universidad Externado de 
Colombia 
 

Hector Luis Avila Baray, Instituto Tecnologico De Cd. 
Cuauhtemoc 
 

Graciela Ayala Jiménez, Universidad Autónoma de 
Querétaro 
 

Ana Cecilia Bustamante Valenzuela, Universidad 
Autonoma De Baja California 
 

Carlos Alberto Cano Plata, Universidad De Bogotá Jorge 
Tadeo Lozano 
 

Alberto Cardenas, Instituto Tecnologico De Cd. Juarez 
 

Edyamira Cardozo, Universidad Nacional Experimental De 
Guayana 
 

Sheila Nora Katia Carrillo Incháustegui, Universidad 
Peruana Cayetano Heredia 
 

emma casas medina, Centro de Estudios Superiores del 
Estado de Sonora 
 

Benjamín Castillo Osorio, Universidad Cooperativa De 
Colombia y Universidad De Córdoba 
 

Benjamin Castillo Osorio, Universidad del Sinú-Sede 
Monteria 
 

María Antonia Cervilla de Olivieri, Universidad Simón 
Bolívar 
 

Cipriano Domigo Coronado García, Universidad Autónoma 
de Baja California 
 

Semei Leopoldo Coronado Ramírez, Universidad de 
Guadalajara 
 

Esther Eduviges Corral Quintero, Universidad Autónoma 
de Baja California 
 

Dorie Cruz Ramirez, Universidad Autonoma Del Estado 
De Hidalgo /Esc. Superior De Cd. Sahagún 
 

Edna Isabel De La Garza Martinez, Universidad Autónoma 
De Coahuila 
 

Javier de León Ledesma, Universidad de Las Palmas de 
Gran Canaria - Campus Universitario de Tafira 
 

Hilario Díaz Guzmán, Universidad Popular Autónoma del 
Estado de Puebla 
 

Cesar Amador Díaz Pelayo, Universidad de Guadalajara, 
Centro Universitario Costa Sur 
 

Avilés Elizabeth, CICESE 
 

Avilés Elizabeth, CICESE 
 

Ernesto Geovani Figueroa González, Universidad Juárez 
del Estado de Durango 

 

Ana Karen Fraire, Universidad De Gualdalajara 
 

Carmen Galve-Górriz, Universidad de Zaragoza 
 

Teresa García López, Universidad Veracruzana 
 

Helbert Eli Gazca Santos, Instituto Tecnológico De Mérida 
 

Denisse Gómez Bañuelos, CESUES 
 

Ana Ma. Guillén Jiménez, Universidad Autónoma de Baja 
California 
 

Ana Ma. Guillén Jiménez, Universidad Autónoma de Baja 
California 
 

Araceli Gutierrez, Universidad Autonoma De 
Aguascalientes 
 

Andreina Hernandez, Universidad Central de Venezuela 
 

Arturo Hernández, Universidad Tecnológica 
Centroamericana 
 

Alejandro Hernández Trasobares, Universidad de Zaragoza 
 

Alma Delia Inda, Universidad Autonoma Del Estado De 
Baja California 
 

Terrance Jalbert, The IBFR 
 

Gaspar Alonso Jiménez Rentería, Instituto Tecnológico de 
Chihuahua 
 

Lourdes Jordán Sales, Universidad de Las Palmas de Gran 
Canaria 
 

Santiago León Ch., Universidad Marítima del Caribe 
 

Graciela López Méndez, Universidad de Guadalajara-
Jalisco 
 

Virginia Guadalupe López Torres, Universidad Autónoma 
de Baja California 
 

Angel Machorro Rodríguez, Instituto Tecnológico de 
Orizaba 
 

Cruz Elda Macias Teran, Universidad Autonoma de Baja 
California 
 

Aracely Madrid, ITESM, Campus Chihuahua 
 

Deneb Magaña Medina, Universidad Juárez Autónoma de 
Tabasco 
 

Carlos Manosalvas, Universidad Estatal Amazónica 
 

Gladys Yaneth Mariño Becerra, Universidad Pedagogica y 
Tecnológica de Colombia 
 

Omaira Cecilia Martínez Moreno, Universidad Autónoma 
de Baja California-México 
 

Jesus Carlos Martinez Ruiz, Universidad Autonoma De 
Chihuahua 
 

Alaitz Mendizabal, Universidad Del País Vasco 
 

Alaitz Mendizabal Zubeldia, Universidad del País Vasco/ 
Euskal Herriko Unibertsitatea 
 



Fidel Antonio Mendoza Shaw, Universidad Estatal De 
Sonora 
 

Juan Nicolás Montoya Monsalve, Universidad Nacional de 
Colombia-Manizales 
 

Jennifer Mul Encalada, Universidad Autónoma De Yucatán 
 

Alberto Elías Muñoz Santiago, Fundación Universidad del 
Norte 
 

Bertha Guadalupe Ojeda García, Universidad Estatal de 
Sonora 
 

Erika Olivas, Universidad Estatal de Sonora 
 

Erick Orozco, Universidad Simon Bolivar 
 

José Manuel Osorio Atondo, Centro de Estudios Superiores 
del Estado de Sonora 
 

Luz Stella Pemberthy Gallo, Universidad del Cauca 
 

Andres Pereyra Chan, Instituto Tecnologico De Merida 
 

Iñaki Periáñez, Universidad del Pais Vasco (spain) 
 

Adolfo León Plazas Tenorio, Universidad del Cauca 
 

Hector Priego Huertas, Universidad De Colima 
 

Juan Carlos Robledo Fernández, Universidad EAFIT-
Medellin/Universidad Tecnologica de Bolivar-Cartagena 
 

Humberto Rosso, Universidad Mayor de San Andres 
 

José Gabriel Ruiz Andrade, Universidad Autónoma de Baja 
California-México 
 

Antonio Salas, Universidad Autonoma De Chihuahua 
 

Claudia Nora Salcido, Facultad de Economía Contaduría y 
Administración Universidad Juarez del Estado de Durango 
 

Juan Manuel San Martín Reyna, Universidad Autónoma de 
Tamaulipas-México 
 

Francisco Sanches Tomé, Instituto Politécnico da Guarda 
 

Edelmira Sánchez, Universidad Autónoma de Ciudad 
Juárez 
 

Deycy Janeth Sánchez Preciado, Universidad del Cauca 
 

María Cristina Sánchez Romero, Instituto Tecnológico de 
Orizaba 

 

María Dolores Sánchez-Fernández, Universidade da 
Coruña 
 

Luis Eduardo Sandoval Garrido, Universidad Militar de 
Nueva Granada 
 

Pol Santandreu i Gràcia, Universitat de Barcelona, 
Santandreu Consultors 
 

Victor Gustavo Sarasqueta, Universidad Argentina de la 
Empresa UADE 
 

Jaime Andrés Sarmiento Espinel, Universidad Militar de 
Nueva Granada 
 

Jesus Otoniel Sosa Rodriguez, Universidad De Colima 
 

Edith Georgina Surdez Pérez, Universidad Juárez 
Autónoma de Tabasco 
 

Jesús María Martín Terán Gastélum, Centro de Estudios 
Superiores del Estado de Sonora 
 

Jesús María Martín Terán Gastélum, Centro de Estudios 
Superiores del Estado de Sonora 
 

Jesus María Martín Terán Terán Gastélum, Centro de 
Estudios Superiores del Estado de Sonora 
 

Maria De La Paz Toldos Romero, Tecnologico De 
Monterrey, Campus Guadalajara 
 

Abraham Vásquez Cruz, Universidad Veracruzana 
 

Angel Wilhelm Vazquez, Universidad Autonoma Del 
Estado De Morelos 
 

Lorena Vélez García, Universidad Autónoma de Baja 
California 
 

Alejandro Villafañez Zamudio, Instituto Tecnologico de 
Matamoros 
 

Hector Rosendo Villanueva Zamora, Universidad 
Mesoamericana 
 

Oskar Villarreal Larrinaga, Universidad del País 
Vasco/Euskal Herriko Universitatea 
 

Delimiro Alberto Visbal Cadavid, Universidad del 
Magdalena 
 
 

 
 

 



HOW TO PUBLISH

Submission Instructions

The Journal welcomes submissions for publication consideration. Complete directions for manuscript 
submission are available at the Journal website www.theIBFR.com/journal.htm. Papers may be submitted 
for initial review in any format. However, authors should take special care to address spelling and grammar 
issues prior to submission. Authors of accepted papers are required to precisely format their document 
according to the journal guidelines.

There is no charge for standard paper reviews. The normal review time for submissions is 90-120 days.  
However, authors desiring a quicker review may elect to pay an expedited review fee, which guarantees an 
inditial review within two weeks. Authors of accepted papers are required to pay a publication fee based on 
the manuscript length and number of authors. Please see our website for current publication and expedited 
review rates.

Authors submitting a manuscript for publication consideration must guarantee that the document contains 
the original work of the authors, has not been published elsewhere, and is not under publication consideration 
elsewhere. In addition, submission of a manuscript implies that the author is prepared to pay the publication 
fee should the manuscript be accepted.

Subscriptions

Individual and library subscriptions to the Journal are available. Please contact us  by mail or by email to: 
admin@theibfr.com for updated information.  

Contact Information

Mercedes Jalbert, Executive Editor 
The IBFR
P.O. Box 4908
Hilo, HI  96720
editor@theIBFR.com

Website

www.theIBFR.org  or  www.theIBFR.com



 Review of Business & Finance Studies 
Review of Business & Finance Studies (ISSN: 2150-
3338 print and 2156-8081 online) publishes high-quality 
studies in all areas of business, finance and related 
fields.  Empirical, and theoretical papers as well as case 
studies are welcome. Cases can be based on real-world or 
hypothetical situations.  

All papers submitted to the Journal are double-blind 
reviewed.  The Journal is listed in Cabell’s, Ulrich’s 
Periodicals Directory The Journal is distributed in print, 
through EBSCOHost, ProQuest ABI/Inform and SSRN. 

The journal accept rate is between 15 and 25 percent  
  

Business Education 
& AccreditationBE A

AT
 Accounting 

Taxation&

Accounting and Taxation (AT)

Accounting and Taxation (AT)  publishes high-quality 
articles in all areas of accounting, auditing, taxation 
and related areas. Theoretical, empirical and applied 
manuscripts are welcome for publication consideration.

All papers submitted to the Journal are double-blind 
reviewed.  AT is listed in Cabell’s and Ulrich’s Periodicals 
Directory. The Journal is distributed in print, through 
EBSCOHost, ProQuest ABI/Inform and SSRN.

The journal acceptance rate is between 5 and 15 percent.  

Business Education and Acreditation (BEA)
Business Education & Accreditation publishes high-quality 
articles in all areas of business education, curriculum, 
educational methods, educational administration, advances 
in educational technology and accreditation. Theoretical, 
empirical and applied manuscripts are welcome for 
publication consideration. 

All papers submitted to the Journal are double-blind 
reviewed. BEA is is listed in Cabell’s and Ulrich’s 
Periodicals Directory. The Journal is distributed in print, 
through EBSCOHost, ProQuest ABI/Inform and SSRN.

The  journal acceptance rate is between 15 and 25 percent. 

PUBLICATION OPPORTUNITIES



The International Journal of Business and 
Finance Research ISSN 1931-0269
The International Journal of Business and Finance 
Research (IJBFR) publishes high-quality articles in all 
areas of finance, accounting and economics. Theoretical, 
empirical and applied manuscripts are welcome for 
publication consideration. 

All papers submitted to the Journal are double-blind 
reviewed. The IJBFR is listed  in Cabell’s, Ulrich’s 
Periodicals Directory and The American Economic 
Association’s Econlit, e-JEL and JEL on CD. The Journal 
is distributed  in print, through EBSCOHost, ProQuest 
ABI/Inform and SSRN

The IJBFR acceptance rate is between 5 and 10 percent.  

R
The International Journal of

Business and Finance
ESEARCH INTERNATIONAL JOURNAL OF MANAGEMENT AND MARKETING RESEARCH

IJMMR

Global Journal of 
Business Research

Revista Internacional
ADMINISTRACION

FINANZAS&

RIAF

Global Journal of Business Research 
ISSN 1931-0277
The Global Journal of Business Research (GJBR) publishes 
high-quality articles in all areas of business. Theoretical, 
empirical and applied manuscripts are welcome for 
publication consideration. 

All papers submitted to the Journal are double-blind 
reviewed. The GJBR is listed in Cabell’s, The American 
Economic Association’s Econlit, e-JEL and JEL on 
CD, and Ulrich’s Periodicals Directory. The Journal is 
distributed  in print, through EBSCOHost, ProQuest ABI/
Inform and SSRN

The GJBR acceptance rate is  20 percent.  

International Journal of Management and 
Marketing Research ISSN 1933-3153
The International Journal of Management and Marketing 
Research (IJMMR) publishes high-quality articles in 
all areas of management and marketing. Theoretical, 
empirical and applied manuscripts are welcome for 
publication consideration.

All papers submitted to the Journal are double-blind 
reviewed. The IJMMR is listed in Cabell’s and Ulrich’s 
Periodicals Directory. The Journal is distributed  in print, 
through  EBSCOHost, ProQuest ABI/Inform and SSRN

The IJMMR acceptance rate is between 5 and 10 percent. 

Revista Internacional Administración y 
Finanzas ISSN 1933-608X  
Revista Internacional Administracion y Finanzas (RIAF), 
a Spanish language Journal, publishes high-quality articles 
in all areas of business. Theoretical, empirical and applied 
manuscripts are welcome for publication consideration. 

All papers submitted to the Journal are double-blind 
reviewed. RIAF is listed in The American Economic 
Association’s Econlit, e-JEL and JEL on CD, and Ulrich’s 
Periodicals Directory. The Journal is distributed  in print, 
through  EBSCOHost, ProQuest ABI/Inform and SSRN

The Journal acceptance rate is between 5 and 15 percent.  

PUBLICATION OPPORTUNITIES


	GJBR-content-V7N5-2013
	#1 adamchik-ds103112297-pr
	#2 BECK-DS120312319-GJBR-pr
	#3 ds111212306-denaux-gjbr-pr
	#4 HI11071116-GJBR-FEBRIAN-pr
	#5 LV102212285-Martinez-Vera-pr
	#6 Rambo-LV091112128-pr
	#7 adusei-DS07061204-pr
	#8 ds091011263-Al-Athmay-pr
	#9 FERAUGE-DS112712317-GJBR-pr
	#10 LuWei-LV102512337-pr
	#11 spoarnot-ds090412433-pr
	a-journal-back-END
	REVIEWERS-2012
	REVIEWERS-2012-ESP
	How-to-publish
	BACK-COVER-INSIDE-JOURNAL-1



<<
  /ASCII85EncodePages false
  /AllowPSXObjects false
  /AllowTransparency false
  /AlwaysEmbed [
    true
  ]
  /AntiAliasColorImages false
  /AntiAliasGrayImages false
  /AntiAliasMonoImages false
  /AutoFilterColorImages false
  /AutoFilterGrayImages false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CannotEmbedFontPolicy /Warning
  /CheckCompliance [
    /None
  ]
  /ColorACSImageDict <<
    /HSamples [
      1
      1
      1
      1
    ]
    /QFactor 0.15000
    /VSamples [
      1
      1
      1
      1
    ]
  >>
  /ColorConversionStrategy /LeaveColorUnchanged
  /ColorImageAutoFilterStrategy /JPEG
  /ColorImageDepth -1
  /ColorImageDict <<
    /HSamples [
      1
      1
      1
      1
    ]
    /QFactor 0.15000
    /VSamples [
      1
      1
      1
      1
    ]
  >>
  /ColorImageDownsampleThreshold 1.50000
  /ColorImageDownsampleType /None
  /ColorImageFilter /FlateEncode
  /ColorImageMinDownsampleDepth 1
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /ColorImageResolution 300
  /ColorSettingsFile ()
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /CreateJDFFile false
  /CreateJobTicket false
  /CropColorImages false
  /CropGrayImages false
  /CropMonoImages false
  /DSCReportingLevel 0
  /DefaultRenderingIntent /Default
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
  >>
  /DetectBlends true
  /DetectCurves 0
  /DoThumbnails false
  /DownsampleColorImages false
  /DownsampleGrayImages false
  /DownsampleMonoImages false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /EmbedOpenType false
  /EmitDSCWarnings false
  /EncodeColorImages true
  /EncodeGrayImages true
  /EncodeMonoImages true
  /EndPage -1
  /GrayACSImageDict <<
    /HSamples [
      1
      1
      1
      1
    ]
    /QFactor 0.15000
    /VSamples [
      1
      1
      1
      1
    ]
  >>
  /GrayImageAutoFilterStrategy /JPEG
  /GrayImageDepth -1
  /GrayImageDict <<
    /HSamples [
      1
      1
      1
      1
    ]
    /QFactor 0.15000
    /VSamples [
      1
      1
      1
      1
    ]
  >>
  /GrayImageDownsampleThreshold 1.50000
  /GrayImageDownsampleType /None
  /GrayImageFilter /FlateEncode
  /GrayImageMinDownsampleDepth 2
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /GrayImageResolution 300
  /ImageMemory 1048576
  /JPEG2000ColorACSImageDict <<
    /Quality 30
    /TileHeight 256
    /TileWidth 256
  >>
  /JPEG2000ColorImageDict <<
    /Quality 30
    /TileHeight 256
    /TileWidth 256
  >>
  /JPEG2000GrayACSImageDict <<
    /Quality 30
    /TileHeight 256
    /TileWidth 256
  >>
  /JPEG2000GrayImageDict <<
    /Quality 30
    /TileHeight 256
    /TileWidth 256
  >>
  /LockDistillerParams false
  /MaxSubsetPct 0
  /MonoImageDepth -1
  /MonoImageDict <<
    /K -1
  >>
  /MonoImageDownsampleThreshold 1.50000
  /MonoImageDownsampleType /None
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /MonoImageResolution 1200
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /NeverEmbed [
    true
  ]
  /OPM 1
  /Optimize false
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames false
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides true
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        9
        9
        9
        9
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /ClipComplexRegions true
        /ConvertStrokesToOutlines false
        /ConvertTextToOutlines false
        /GradientResolution 300
        /LineArtTextResolution 1200
        /PresetName ([High Resolution])
        /PresetSelector /HighResolution
        /RasterVectorBalance 1
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 12
      /MarksWeight 0.25000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXBleedBoxToTrimBoxOffset [
    0
    0
    0
    0
  ]
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXOutputCondition ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputIntentProfile ()
  /PDFXRegistryName ()
  /PDFXSetBleedBoxToMediaBox true
  /PDFXTrapped /False
  /PDFXTrimBoxToMediaBoxOffset [
    0
    0
    0
    0
  ]
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /ParseICCProfilesInComments true
  /PassThroughJPEGImages true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /sRGBProfile (sRGB IEC61966-2.1)
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowPSXObjects false
  /AllowTransparency false
  /AlwaysEmbed [
    true
  ]
  /AntiAliasColorImages false
  /AntiAliasGrayImages false
  /AntiAliasMonoImages false
  /AutoFilterColorImages false
  /AutoFilterGrayImages false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CannotEmbedFontPolicy /Warning
  /CheckCompliance [
    /None
  ]
  /ColorACSImageDict <<
    /HSamples [
      1
      1
      1
      1
    ]
    /QFactor 0.15000
    /VSamples [
      1
      1
      1
      1
    ]
  >>
  /ColorConversionStrategy /LeaveColorUnchanged
  /ColorImageAutoFilterStrategy /JPEG
  /ColorImageDepth -1
  /ColorImageDict <<
    /HSamples [
      1
      1
      1
      1
    ]
    /QFactor 0.15000
    /VSamples [
      1
      1
      1
      1
    ]
  >>
  /ColorImageDownsampleThreshold 1.50000
  /ColorImageDownsampleType /None
  /ColorImageFilter /FlateEncode
  /ColorImageMinDownsampleDepth 1
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /ColorImageResolution 300
  /ColorSettingsFile ()
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /CreateJDFFile false
  /CreateJobTicket false
  /CropColorImages false
  /CropGrayImages false
  /CropMonoImages false
  /DSCReportingLevel 0
  /DefaultRenderingIntent /Default
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
  >>
  /DetectBlends true
  /DetectCurves 0
  /DoThumbnails false
  /DownsampleColorImages false
  /DownsampleGrayImages false
  /DownsampleMonoImages false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /EmbedOpenType false
  /EmitDSCWarnings false
  /EncodeColorImages true
  /EncodeGrayImages true
  /EncodeMonoImages true
  /EndPage -1
  /GrayACSImageDict <<
    /HSamples [
      1
      1
      1
      1
    ]
    /QFactor 0.15000
    /VSamples [
      1
      1
      1
      1
    ]
  >>
  /GrayImageAutoFilterStrategy /JPEG
  /GrayImageDepth -1
  /GrayImageDict <<
    /HSamples [
      1
      1
      1
      1
    ]
    /QFactor 0.15000
    /VSamples [
      1
      1
      1
      1
    ]
  >>
  /GrayImageDownsampleThreshold 1.50000
  /GrayImageDownsampleType /None
  /GrayImageFilter /FlateEncode
  /GrayImageMinDownsampleDepth 2
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /GrayImageResolution 300
  /ImageMemory 1048576
  /JPEG2000ColorACSImageDict <<
    /Quality 30
    /TileHeight 256
    /TileWidth 256
  >>
  /JPEG2000ColorImageDict <<
    /Quality 30
    /TileHeight 256
    /TileWidth 256
  >>
  /JPEG2000GrayACSImageDict <<
    /Quality 30
    /TileHeight 256
    /TileWidth 256
  >>
  /JPEG2000GrayImageDict <<
    /Quality 30
    /TileHeight 256
    /TileWidth 256
  >>
  /LockDistillerParams false
  /MaxSubsetPct 0
  /MonoImageDepth -1
  /MonoImageDict <<
    /K -1
  >>
  /MonoImageDownsampleThreshold 1.50000
  /MonoImageDownsampleType /None
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /MonoImageResolution 1200
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /NeverEmbed [
    true
  ]
  /OPM 1
  /Optimize false
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames false
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides true
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        9
        9
        9
        9
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /ClipComplexRegions true
        /ConvertStrokesToOutlines false
        /ConvertTextToOutlines false
        /GradientResolution 300
        /LineArtTextResolution 1200
        /PresetName ([High Resolution])
        /PresetSelector /HighResolution
        /RasterVectorBalance 1
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 12
      /MarksWeight 0.25000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXBleedBoxToTrimBoxOffset [
    0
    0
    0
    0
  ]
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXOutputCondition ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputIntentProfile ()
  /PDFXRegistryName ()
  /PDFXSetBleedBoxToMediaBox true
  /PDFXTrapped /False
  /PDFXTrimBoxToMediaBoxOffset [
    0
    0
    0
    0
  ]
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /ParseICCProfilesInComments true
  /PassThroughJPEGImages true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /sRGBProfile (sRGB IEC61966-2.1)
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowPSXObjects false
  /AllowTransparency false
  /AlwaysEmbed [
    true
  ]
  /AntiAliasColorImages false
  /AntiAliasGrayImages false
  /AntiAliasMonoImages false
  /AutoFilterColorImages false
  /AutoFilterGrayImages false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CannotEmbedFontPolicy /Warning
  /CheckCompliance [
    /None
  ]
  /ColorACSImageDict <<
    /HSamples [
      1
      1
      1
      1
    ]
    /QFactor 0.15000
    /VSamples [
      1
      1
      1
      1
    ]
  >>
  /ColorConversionStrategy /LeaveColorUnchanged
  /ColorImageAutoFilterStrategy /JPEG
  /ColorImageDepth -1
  /ColorImageDict <<
    /HSamples [
      1
      1
      1
      1
    ]
    /QFactor 0.15000
    /VSamples [
      1
      1
      1
      1
    ]
  >>
  /ColorImageDownsampleThreshold 1.50000
  /ColorImageDownsampleType /None
  /ColorImageFilter /FlateEncode
  /ColorImageMinDownsampleDepth 1
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /ColorImageResolution 300
  /ColorSettingsFile ()
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /CreateJDFFile false
  /CreateJobTicket false
  /CropColorImages false
  /CropGrayImages false
  /CropMonoImages false
  /DSCReportingLevel 0
  /DefaultRenderingIntent /Default
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
  >>
  /DetectBlends true
  /DetectCurves 0
  /DoThumbnails false
  /DownsampleColorImages false
  /DownsampleGrayImages false
  /DownsampleMonoImages false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /EmbedOpenType false
  /EmitDSCWarnings false
  /EncodeColorImages true
  /EncodeGrayImages true
  /EncodeMonoImages true
  /EndPage -1
  /GrayACSImageDict <<
    /HSamples [
      1
      1
      1
      1
    ]
    /QFactor 0.15000
    /VSamples [
      1
      1
      1
      1
    ]
  >>
  /GrayImageAutoFilterStrategy /JPEG
  /GrayImageDepth -1
  /GrayImageDict <<
    /HSamples [
      1
      1
      1
      1
    ]
    /QFactor 0.15000
    /VSamples [
      1
      1
      1
      1
    ]
  >>
  /GrayImageDownsampleThreshold 1.50000
  /GrayImageDownsampleType /None
  /GrayImageFilter /FlateEncode
  /GrayImageMinDownsampleDepth 2
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /GrayImageResolution 300
  /ImageMemory 1048576
  /JPEG2000ColorACSImageDict <<
    /Quality 30
    /TileHeight 256
    /TileWidth 256
  >>
  /JPEG2000ColorImageDict <<
    /Quality 30
    /TileHeight 256
    /TileWidth 256
  >>
  /JPEG2000GrayACSImageDict <<
    /Quality 30
    /TileHeight 256
    /TileWidth 256
  >>
  /JPEG2000GrayImageDict <<
    /Quality 30
    /TileHeight 256
    /TileWidth 256
  >>
  /LockDistillerParams false
  /MaxSubsetPct 0
  /MonoImageDepth -1
  /MonoImageDict <<
    /K -1
  >>
  /MonoImageDownsampleThreshold 1.50000
  /MonoImageDownsampleType /None
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /MonoImageResolution 1200
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /NeverEmbed [
    true
  ]
  /OPM 1
  /Optimize false
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames false
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides true
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        9
        9
        9
        9
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /ClipComplexRegions true
        /ConvertStrokesToOutlines false
        /ConvertTextToOutlines false
        /GradientResolution 300
        /LineArtTextResolution 1200
        /PresetName ([High Resolution])
        /PresetSelector /HighResolution
        /RasterVectorBalance 1
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 12
      /MarksWeight 0.25000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXBleedBoxToTrimBoxOffset [
    0
    0
    0
    0
  ]
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXOutputCondition ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputIntentProfile ()
  /PDFXRegistryName ()
  /PDFXSetBleedBoxToMediaBox true
  /PDFXTrapped /False
  /PDFXTrimBoxToMediaBoxOffset [
    0
    0
    0
    0
  ]
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /ParseICCProfilesInComments true
  /PassThroughJPEGImages true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /sRGBProfile (sRGB IEC61966-2.1)
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


