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Abstract
N&'+'" 2."($"6$*)%" %&/%" 2(" %&'"9+'.'(%"='44I0$(('0%'6"=$+46@"*(25'+.2%2'." :$+;"
/("$+,/(2Z/%2$(":2'46@"$+"9'+&/9."/".*):2'46"$:":2'46"$:"$+,/(2Z/%2$(."%&/%"9+$6*0'"
'6*0/%2$(7"?*%"1"/;"0$(0'+('6"$(4<"=2%&"%&/%".*):2'467"1%"2."%$")'"'F9'0%'6@"%&'I
+':$+'@"%&/%@"/."2("/(<"$%&'+":2'46@"2.$;$+9&20":$+0'."/+'"/%"=$+[@"=2%&"2;2%/%2$("
$+";2;'%20":$+0'."2("%&'":$+'7"3."2("$%&'+":2'46.@"=&/%"2."$:%'("2;2%/%'6"&/."/"4$$.'"
0$(('0%2$(" %$" /(<" .9'02:20" 9+/0%20'@" /(6@" /." 2(" /(<"$%&'+" :2'46@" $('" 0/(" 'F9'0%"
=/5'."$:":/.&2$("0$;2(,"/(6",$2(,7"N&'":$0*."$(":/.&2$("&/.")''("6/+2(,4<"'FI
%'(6'6"%$";/(/,'+2/4"9+/0%20'."Q*.*/44<"=2%&"(',/%25'"0$;;'(%/+<R@"/(6"($="/(6"
%&'("'5'("%$"+'.'/+0&"9+/0%20'.7"1%"2."($="%2;'"%$"'F%'(6"2%"%$"*(25'+.2%2'."\"'.9'I
02/44<"%$":/.&2$(."2("*(25'+.2%<";/(/,';'(%7"3:%'+"%&'"9'+2$6"=&'("26'/."/)$*%"
*(25'+.2%<":*(0%2$(2(,".9+'/6":+$;"A*+$9'"%$"%&'"+'.%"$:"%&'"=$+46"0/;'"/"9'+2$6"
=&'(".*0&"26'/.".9+'/6":+$;"C>3"%$"%&'"+'.%"$:"%&'"=$+467"1%".'';."%&/%"='"/+'"
/)$*%"%$"=2%('.."/($%&'+"0&/(,'"$:"62+'0%2$("\"%&'"0'(%'+";$52(,"%$"3.2/7"1."%&'"
9+'.'(%4<"6'04/+'6"]0+2.2."$:"%&'"*(25'+.2%<"/."/("2(.%2%*%2$(]"%&'")',2((2(,"$:"/"
('="'+/":$+"%&'"A*+$9'/("*(25'+.2%2'.@"$+"2."2%"2%."'(6^"3."%&'"&2.%$+<"$:"%&'".%*6<"
$:" :/.&2$(" /;94<"6';$(.%+/%'.@" 2%" 2." 2;9$..2)4'" %$" 9+'620%" :*%*+'" :/.&2$(.@" )*%"
2%"2."9$..2)4'@"/(6"9+$;2.2(,@"%$"%/['"/"04$.'+"4$$["/%":/.&2$(."/(6"%&'2+"=/<."$:"
.9+'/62(,"2("%&'",4$)/4"*(25'+.2%<":2'46"$:"%$6/<7
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Introduction
N&'"2;;'62/%'"%+2,,'+":$+"=+2%2(,"%&2."9/9'+"=/."/("'5'(%"%&/%"$00*++'6"/%";<"
*(25'+.2%<"'/+42'+"%&2."<'/+7"E*+"9+'.26'(%"&/6"/(($*(0'6"%&/%@"2("%&'":/0'"$:"9$$+"
+'.*4%."/0&2'5'6")<"$*+"*(25'+.2%<"2(".''[2(,"+'.'/+0&":*(6.@"/("2(%'+(/4"0'(%+/42I
Z/%2$(";*.%")'"*(6'+%/['(7"N&'"'F2.%2(,"W":/0*4%2'."/(6"/)$*%"STH"6'9/+%;'(%."
/(6"*(2%."/+'"%$")'"0'(%+/42Z'6"2(%$"J"$+"K"('=":/0*4%2'.7"3.";$.%"$:"%&'"9+$:'..$+."
626"($%"%&2(["%&2."=/."/("'.9'02/44<",$$6"26'/@"$*+"*(2$("$+,/(2Z'6"/";''%2(,@"
%$"=&20&":*44"9+$:'..$+.":+$;"$*+"('2,&)$+@"_&/4;'+."C(25'+.2%<"$:"N'0&($4$,<"
QST"6'9/+%;'(%."/(6"SH@HHH".%*6'(%."%$"$*+"JH@HHHR"='+'"/4.$"2(52%'67"B'/52(,"
%&'"]+'.2.%/(0'";''%2(,]"Q=&20&"9+$5'6".*00'..:*4R@"1";'%"/"0$44'/,*'":+$;"_&/4I
;'+.@"=&$"%$46";'"%&/%"%&'2+"*(25'+.2%<"=/."/4.$",$2(,"%$")'"0'(%+/42Z'6"2(%$"/":'="
:/0*4%2'.7"1("%&'2+"0/.'@"&$='5'+@"%&'"+'/.$("=/."62::'+'(%O"%&'<".*00''6'6"2("/%%I
+/0%2(,"/",+'/%";/(<"+'.'/+0&",+/(%.@"/(6"/("'::'0%25'";/(/,';'(%"$:"%&$.'",+/(%."
=/."%&'+':$+'"('0'../+<7"N&'"%=$"0$(%+/620%$+<";$%25'.":$+"%&'"./;'";$5'";/6'"
;'"%&2(["%&/%";/(/,';'(%" :/.&2$(."='+'"($%" 42;2%'6"%$"0$;9/(2'."/(6"9*)420"
/6;2(2.%+/%2$("*(2%.7"1("=&/%":$44$=.@"1")+2':4<".*;;/+2Z'".$;'"2(.2,&%."2(%$";/I
(/,';'(%":/.&2$(.@"/(6"%&'("%+<"%$"/994<"%&';"%$"A*+$9'/("*(25'+.2%2'.7

Management fashions
V/.&2$(."/+'"0&/(,2(,";$6'."$:"/99'/+/(0'"$+"=/<."$:"6$2(,"%&2(,."%&/%"/+'"9$I
9*4/+"6*+2(,"0'+%/2("9'+2$6.7" 1(" %&'" 42%'+/%*+'"$('"0/("/4.$"'(0$*(%'+" %&'" %'+;"
];/(/,';'(%":/6.]@"=&20&"6'($%'." .&$+%I425'6":/.&2$(.7"`/(/,';'(%":/.&2$(."
$:%'("/0a*2+'"9+$9'+"(/;'.@"=&20&"/+'"%&'"(/;'."$:"9+$%$%<920/4"/0%2$("9+$,+/;."
%&/%")'0/;'":/.&2$(/)4'O"N$%/4"b*/42%<"`/(/,';'(%@"?*.2('.."D+$0'.."-''(,2I
(''+2(,@"?/4/(0'6">0$+'"_/+67"V/6."/+'"2(0292'(%":/.&2$(."%&/%":/24"\":4''%2(,"'(%I
&*.2/.;."%&/%":/6'"/=/<@"4'/52(,"($"%+/0'7"
3."_Z/+(2/=.[/"/(6"c$'+,'." QdHHKR"($%'6@" :/.&2$(" 2."/"9&'($;'($("%+'/%'6"

=2%&" 62.6/2(" /(6" (',4'0%" 2(" 0$(%';9$+/+<" .$02/4" %&'$+<" Q:$+" /" +'0'(%" 'F/;94'"
:+$;"9&24$.$9&<@".''">5'(6.'(@"dHHGR@"/(6"%&/%"62.6/2("&/."%+20[4'6"/0+$.."%$"$+I
,/(2Z/%2$(".%*62'.7"e'%"/("*(6'+.%/(62(,"$:":/.&2$(".'';."%$")'"%&'"['<"%$"*(6'+I
.%/(62(,";/(<"9*ZZ42(,"6'5'4$9;'(%."2("/(6"/;$(,"$+,/(2Z/%2$(.7"D/+/6$F20/4"
/."2%";/<".$*(6@":/.&2$("0/(")'".''("/."%&'"2(.'9/+/)4'"9/+%"$:"%&'"2+$("0/,'@"/."
`/F"Y')'+"0/44'6"%&'"2(.%2%*%2$(/4"$+6'+"\"/."/("'F9'+2;'(%/4":2'46"2("=&20&"('="
9+/0%20'."/+'"%+2'6")':$+'"%&'<")'0$;'"2(.%2%*%2$(/42Z'6"Q_Z/+(2/=.[/@"dHHKR7
N&'".0&$4/+4<" 2(%'+'.%" 2(";/(/,'+2/4" :/6."/(6":/.&2$(."0/(")'"%+/0'6")/0["%$"

62::*.2$("%&'$+<@"/."9+$9/,/%'6")<"/(%&+$9$4$,2.%"A5'+'%%"-$,'+."QSWGdR@"=&$@"2("
%*+(@"=/."2(.92+'6")<"#/)+2'4"N/+6'"\"%&'"V+'(0&".$02$4$,2.%@"0$(%';9$+/+<"/(6"
+25/4"$:"f*+[&'2;7"N/+6'"9$.%*4/%'6"%&/%"2;2%/%2$("2."%&'")/.20".$02/4";'0&/(2.;@"
/(6" %&/%" 2%" 2."62+'0%'6" %$=/+6" %&'" 2;2%/%2$("$:"($5'4" 2(5'(%2$(.7"N&*." :/.&2$(7"
]g1h("$*+"A*+$9'/(".$02'%2'."i"%&'"'F%+/$+62(/+<"9+$,+'.."$:" :/.&2$(" 2("/44" 2%."
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:$+;.@"2("6+'..@":$$6"/(6"&$*.2(,@"2("=/(%."/(6"26'/.@"2("2(.%2%*%2$(."/(6"2("/+%.@"
2.";/[2(,"/".2(,4'"%<9'"$:"A*+$9'/(")/.'6"*9$(".'5'+/4"&*(6+'6."$:";2442$(."$:"
'F/;94'."QN/+6'@"SUWHjSWGdO"SGR7"
N/+6'k."26'/"$:"62::*.2$("=/.":/+":+$;";'0&/(2.%207"N$"%&'"0$(%+/+<@"&'"9$.I

%*4/%'6"%&/%"9/+%204'."62::*.'"2("%&'"./;'"=/<"26'/."6$@"($%"%&'"$%&'+"=/<"/+$*(67"
N&*.")<"&2,&42,&%2(,"%&'"5/+2/%2$("+'.*4%2(,":+$;"'/0&"62.94/0';'(%@"&'"62::'+'6"
:+$;"%&'"62::*.2$(2.%."Q/("'/+4<".0&$$4"$:"/(%&+$9$4$,<"$99$.2(,"'5$4*%2$(2.%.Rl"
/(6")<"9$2(%2(,"$*%"%&'"+$4'"$:"/0%2$("Q27'7"2;2%/%2$(R@"&'"62::'+'6":+$;"%&'"'5$4*I
%2$(2.%."Q&'".9$['"$:"'5$4*%2$(")<"/..$02/%2$(@"SUWLjdHSSR7
f2::*.2$(".%*62'.";*4%2942'6":+$;"%&'"SWdH."$(=/+6@".$"%&/%"-$,'+.@"=+2%2(,"

2("SWGd@"0$*46"6'.0+2)'":$+;/4"0&/+/0%'+2.%20."$:"%&'"9+$0'..":/2+4<"/00*+/%'4<7"f2:I
:*.2$("0*+5'."%'(6"%$")'")'44I.&/9'6@"/(6"9/%%'+(."$:"/6$9%2$("/44$="$('"%$"62.%2(I
,*2.&"/;$(,"2(($5/%$+.@"'/+4<"/6$9%'+.@"'/+4<"/(6"4/%'";/m$+2%2'.@"/(6"4/,,/+6.7
N&'"%$920"$:";/(/,';'(%":/.&2$(."=/.":2+.%"/..*;'6")<"`2(%Z)'+,"QSWTWR"/(6"

4/%'+")<"3)+/&/;.$("QSWWS@"SWWG/@"SWWG)@"dHSSR@"n2'.'+"QSWWT@"dHHdR@"/(6"-o52["
QSWWG@"dHSSR7"E%&'+.":$44$='67"8'='44"'%"/47@":$+"'F/;94'@"'62%'6"/".9'02/4"2..*'"
$:"!"#$%&'$(&)%"*(6'+"%&'"%2%4'"]`/(/,';'(%"V/6."/(6"V/.&2$(.]" Q5$47"U@"($7S@"
dHHSR7"
1(";$.%"$:"%&$.'".%*62'.@"&$='5'+@":/.&2$("&/.")''("9$+%+/<'6"/."/("2++/%2$(/4"

6'52/%2$(":+$;"+/%2$(/4";/(/,'+2/4")'&/52$+@"/."2(620/%'6")<"/":+'a*'(%"+'9'%2%2$("
$:"%&'"&'(62/6<.S"p:/6."/(6":/.&2$(.]"Q:$+"+'52'=."/(6"0+2%2a*'.@".''"_4/+[@"dHHJ"
/(6">%*+6<@"dHHJR7"?'0/*.'"$:"%&'".%*))$+(('.."$:"%&'"9&'($;'($(@"&$='5'+@"2%."
.2;94'"6'(2,+/%2$("%$"%&'".%/%*."$:"6'52/(%")'&/52$+"626"($%".$45'"%&'"9+$)4';7"
V/.&2$(":$44$=2(,"=/."%$$":+'a*'(%"/(6"%$$"9'+.2.%'(%"%$")'"04/..2:2'6"/."9/%&$4$I
,20/47"A0$($;2.%"D/*4"8<.%+$;"($%'6"%&2.":/0%"/."'/+4<"/."SWdU@"/(6"&'".'%"$*%"%$"
:2(6"/"+/%2$(/4"'F94/(/%2$("$:":/.&2$(."QSWdUjSWLHO"SWLR7"
300$+62(,4<@";/(/,'+2/4":/.&2$(."&/5'")''("+/%2$(/42Z'6")<")'2(,":+/;'6")<"

%&'".*994<I/(6I6';/(6";$6'4"Q.''"'7,7"3)+/&/;.$(@"SWWG/R7"f$*)4'"/(6"%+294'"
2(%'+9+'%/%25'"4$$9."&/5'")''("0$(.%+*0%'6"%$".&$="%&/%"%&'+'";*.%")'".$;'%&2(,"
+/%2$(/4"/)$*%":/.&2$("\"2:"($%"/"9+$;2.'"$:"'::202'(0<@"%&'("/%"4'/.%"4',2%2;/0<@"%&'"
.%+252(,":$+"=&20&"2."&2,&4<"+/%2$(/4"2(";$6'+(2%<7"?'(6'+."/(6"5/("q''(")$++$I
='6"%&'"($%2$("$:"]2(%'+9+'%25'"52/)242%<]":+$;"%&'"#'+;/(".$02$4$,2.%"#r(%&'+"
E+%;/((")<"04/2;2(,@" 2(,'(2$*.4<" 2:" %/*%$4$,20/44<@" %&/%" :/6." %&/%" .*+525'" /(6"
)'0$;'":/.&2$(."Q/(6"/+'"%&'+':$+'"]52/)4']R"/+'"0&/+/0%'+2Z'6")<"/("2(%'+9+'%25'"
52/)242%<7"V*+%&'+;$+'@"%&'"9&'($;'($("&/.")''("%/;'6")<"&/52(,")''("62526'6"
2(%$".%/,'." Q#244"/(6"Y&2%%4'@"SWWL@" .*,,'.%'6" 2(5'(%2$(@"62..';2(/%2$(@"/00'9I
%/(0'@"62.'(0&/(%;'(%@"/(6"6'042('R@";/[2(,":/.&2$("/99'/+"$+6'+4<"/(6"%&'+'I
:$+'"9+'620%/)4'7"N&*.":/.&2$("0$*46")'"+/%2$(/44<"'F94/2('6"/:%'+"/44O"%&'+'"=/."
/";/+['%":$+"2%@"/."2%"=/."+/%2$(/44<"Q/4%&$*,&"($%"2("/".2;94'".'(.'R"6';/(6'6")<"
;/(/,'+."/(6".*9942'6")<"0$(.*4%/(%.7
3"('="62+'0%2$(":$+"%&'"/+'/"=/.";/+['6")<"/)/(6$(2(,"%&'"a*'.%":$+"6'%'+;2I

(2.%"'F94/(/%2$(."$:":/.&2$("/(6"/44$=2(,":$+"&2.%$+20/4"0$(%2(,'(0<"2("$+,/(2Z/I
S"3("'F9+'..2$("0$(.2.%2(,"$:"%=$"=$+6."0$(('0%'6")<"p/(6]7



!"#$"#"%&'"#()"*+,"%
-()./#+)01%2"+3)4(+ 5678#"994#0%:;<<=>

$

%2$(/4"6<(/;20."Q>%*+6<@"dHHJR7"3)+/&/;.$("/(6"V/2+0&246"QSWWWR"%+2'6"%$")+26,'"
%&'"$46"/(6"%&'"('="/99+$/0&@"0$(.%+*0%2(,"/("'F94/(/%2$("%&/%"=/."6'%'+;2(2.%20"
/(6" &2.%$+20/44<" 0$(%2(,'(%@" .%+*0%*+/4I:*(0%2$(/42.%" /(6" 9.<0&$6<(/;207" >*0&"
:*.2$(."/+'@"$:"0$*+.'@"9$..2)4'@"/4%&$*,&"+/+'l"%&'"*.*/4"6252.2$("42'.")'%=''("/"
%&'$+<k."9+$;2.'"$:"'2%&'+"9+'620%2$("$+"2(%'+9+'%/%2$(7"E%&'+"/*%&$+.@"2(04*62(,"
;<.'4:"Q_Z/+(2/=.[/@"dHHKR@"&/5'"$9%'6":$+"/99+$/0&'."%$":/.&2$("%&/%"/+'"04$.'"
%$"%&$.'"9+'.'(%"2("0*4%*+/4".%*62'.7
N&'"$+2,2(/4"2(:4*'(0'"$:"0*4%*+/4".%*62'."$(";/(/,';'(%":/.&2$("+'.'/+0&")'I

,/("=2%&"s2+.0&k."QSWTdR".%*6<"$:"%&'"0*4%*+/4"2(6*.%+<7"N&'"0$(('0%2$(")'%=''("
$+,/(2Z/%2$(".%*62'."/(6"0*4%*+/4".%*62'."=/.":$+,'6"%&+$*,&"%&'"[2(6"$:"9+$6*0%"
s2+.0&".%*62'67"3."%&'"0*4%*+/4" 2(6*.%+<"9+$6*0'."0*4%*+/4"/+%2:/0%.@"/("/(/4$,<"
=2%&"$%&'+"9+$6*0%."9+'.'(%'6" 2%.'4:@" /(6"?4*;'+k." QSWGWjSWTLR" :/.&2$(" %&'$+<"
=/." '5$['6" 2(" %&'" 0$(%'F%" $:";/(/,';'(%7"s2+.0&k." 2(%'+'.%" 4/<";$+'" 2(" %&'"
2(6*.%+<k.";/(/,';'(%"$:":/6."/(6":/.&2$(."%&/("2(";/(/,'+2/4":/6."/(6":/.&2$(.@"
)*%"&2."/+%204'"2."0$(.26'+'6".';2(/4":$+".*).'a*'(%".%*62'.7"1("0$(%';9$+/+<".%*I
62'.@"0*4%*+/4"%&'$+<"2."*.'6"/."%&'".%/+%2(,"9$2(%":$+"/("26'$4$,20/4"0+2%2a*'@"/."/"
0$(0'9%*/4"%$$4@"$+"/."/".$*+0'"$:";'%/9&$+.7"
N&'"+$$%."$:" %&'" :2+.%" .%/(0'"\" 26'$4$,20/4"0+2%2a*'"\"+'/0&")/0["%$"q')4'(k."

QSUWWjSWWJR"%&'$+<"$:":/.&2$("/."/"9/..%2;'"$:"%&'"4'2.*+'"04/.."/(6"/"5'&204'"$:"
0$(.920*$*." 0$(.*;9%2$(7" >*0&" 0$(%';9$+/+<" 0+2%20/4" %&'$+2.%." /." V2(['4.%'2("
QSWUWR"/(6">5'(6.'(" QdHHGR" %'(6"%$"/..*;'"%&/%" :/.&2$(":$44$='+."/)/(6$("+'I
.9$(.2)242%<":$+";/[2(,"&2.%$+<"/(6".&/92(,"0*4%*+'7"
A+(.%"/(6"n2'.'+"QdHHdR"*.'6"%&'$+2'."$:"0*4%*+/4":/.&2$("/."/"0$(0'9%*/4"%$$4"%$"

'F94/2("%&'".*00'.."$:";/(/,';'(%"0$(.*4%2(,7"34%&$*,&"%&'<";'(%2$('6".'5'+/4"
%&'$+2'.@"%&'":2(/4"'F94/(/%2$("+'42'6"&'/524<"$("Y'+('+">$;)/+%k."QSWSLjSWGTR"
];/+2$('%%'"%&'$+<]@"/("/44*.2$("%$"D/+2.2/("9*99'%."%&/%"%$*+'6"A*+$9'/("0/92I
%/4."2("%&'"SU%&"0'(%*+<"6+'..'6"2("%&'"4/%'.%":/.&2$(.7"300$+62(,"%$"n2'.'+"QdHHdR@"
0$(.*4%/(%."/+'"0+'/%2(,"/"6';/(6":$+"%&'2+"$=(".'+520'.")<"0$(.%+*0%2(,";/(/I
,';'(%":/.&2$(."/(6")<"2(.92+2(,"%&'"/(F2'%<"/(6",+''6"$:";/(/,'+."\"/("$92(2$("
.&/+'6")<";/(<"0+2%20/4"+'.'/+0&'+.7"
N&'"$%&'+"=/<"$:"*.2(,"2(.92+/%2$(":+$;"0*4%*+/4".%*62'."2."%&+$*,&"%&'"/0[I

($=4'6,';'(%"%&/%":/.&2$("2."/"&<)+26".*)m'0%7"B'$9$46"QSWWdR"&/.".*,,'.%'6"%&/%"
2%"0/(")'".''("/(6".%*62'6"/.")$%&"/"0*4%*+/4"9&'($;'($("/(6"/."/"9+$6*0%2$(".<.I
%';7"3";2++$+I42['".<;;'%+<"0&/+/0%'+2Z'.".%*62'."$:"%&'.'"%=$"/.9'0%."2("0*4%*+/4"
%&'$+<"/(6"2("$+,/(2Z/%2$("%&'$+<7"_*4%*+/4"%&'$+<"&/.":$0*.'6"$(":/.&2$("/."/"
0*4%*+/4"9&'($;'($(@")*%"42%%4'"%$":/.&2$("/."/"9+$6*0%2$(".<.%';7"1("$+,/(2Z/I
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