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���,QWURGXFWLRQ

*(0� LV� D� FULWLFDO� WRRO� GHVLJQHG� WR� HYDOXDWH�ZRPHQ¶V� HPSRZHUPHQW� DQG� JHQGHU�
HTXDOLW\��SDUWLFXODUO\�LQ�WKH�UHDOPV�RI�SROLWLFDO�SDUWLFLSDWLRQ�DQG�HFRQRPLF�GHFLVLRQ�
PDNLQJ��81'3���������+RZHYHU��HIIHFWLYHQHVV�RI�*(0�LQ�FDSWXULQJ�WKH�FRPSOH[LWLHV�
RI�ZRPHQ¶V� SROLWLFDO� SDUWLFLSDWLRQ� KDV� EHHQ�ZLGHO\� GHEDWHG� DPRQJ� LQWHUQDWLRQDO�
VFKRODUV�� )RU� LQVWDQFH�� .DEHHU� ������� HPSKDVL]HV� WKDW� *(0¶V� UHOLDQFH� RQ�
TXDQWLWDWLYH�LQGLFDWRUV�RIWHQ�RYHUORRNV�WKH�UHILQHPHQW�VRFLR�FXOWXUDO�DQG�HFRQRPLF�
EDUULHUV�WKDW�ZRPHQ�IDFH��HVSHFLDOO\�LQ�GHYHORSLQJ�FRXQWULHV��7KLV�FULWLTXH�UHVRQDWHV�
SDUWLFXODUO\� LQ� WKH� FRQWH[W� RI�1HSDO��ZKHUH� GHVSLWH� FRQVWLWXWLRQDO� JXDUDQWHHV� IRU�
ZRPHQ¶V�UHSUHVHQWDWLRQ��VLJQLILFDQW�EDUULHUV�SHUVLVW�

,Q�1HSDO��WKH�FRQVWLWXWLRQDO�PDQGDWH�RI�D�PLQLPXP�RI����SHUFHQW�UHSUHVHQWDWLRQ�RI�
ZRPHQ�LQ�OHJLVODWLYH�ERGLHV�KDV�QRW�WUDQVODWHG�LQWR�HTXLWDEOH�SROLWLFDO�DVVLJQDWLRQ��
$FFRUGLQJ�WR�-KD���������ZRPHQ��SDUWLFXODUO\�IURP�PDUJLQDOL]HG�JURXSV�VXFK�DV�WKH�
'DOLWV�DQG�WKH�0DGKHVL�FRPPXQLW\��FRQWLQXH�WR�HQFRXQWHU�V\VWHPLF�GLVFULPLQDWLRQ�
DQG� FXOWXUDO� QRUPV� WKDW� KLQGHU� WKHLU� SROLWLFDO� SDUWLFLSDWLRQ��6FKRODUV� VXFK� DV�5DL�
�������DUJXH�WKDW�*(0¶V�IUDPHZRUN�GRHV�QRW�DGHTXDWHO\�DGGUHVV�WKH�LQWHUVHFWLRQDOLW\�
RI�JHQGHU��FDVWH��DQG�FODVV��ZKLFK�DUH�FULWLFDO�IDFWRUV�LQIOXHQFLQJ�ZRPHQ¶V�SROLWLFDO�
DJHQF\�LQ�1HSDO��7KLV�JDS�LV�IXUWKHU�KLJKOLJKWHG�E\�&KRXGKDU\���������ZKR�SRLQWV�
RXW�WKDW�*(0¶V�IRFXV�RQ�PDFUR�OHYHO�LQGLFDWRUV�IDLOV�WR�FDSWXUH�WKH�OLYHG�H[SHULHQFHV�
DQG�DJHQF\�RI�ZRPHQ�DW�WKH�JUDVVURRWV�OHYHO�

7KH� OLPLWHG� VFRSH� RI�*(0� UDLVHV� HVVHQWLDO� TXHVWLRQV� DERXW� LWV� DSSOLFDELOLW\� DQG�
UHOHYDQFH� LQ� FRQWH[WV� FKDUDFWHUL]HG� E\� GLYHUVH� VRFLR�SROLWLFDO� UHDOLWLHV�� $V�
LQWHUQDWLRQDO�IHPLQLVW�VFKRODUV�DGYRFDWH�IRU�D�PRUH�FRPSUHKHQVLYH�XQGHUVWDQGLQJ�
RI�HPSRZHUPHQW��WKHUH�LV�D�SUHVVLQJ�QHHG�WR�FULWLFDOO\�DVVHVV�WKH�OLPLWDWLRQV�RI�*(0�
LQ�WKH�FRQWH[W�RI�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ�LQ�1HSDO��7KLV�DUWLFOH�WKXV�DLPV�WR�
DSSUDLVH�*(0�LVVXHV�LQ�1HSDOHVH�FRQWH[W�

���0HWKRGRORJ\�

7KLV�VWXG\�HPSOR\V�D�FURVV�VHFWLRQDO�DSSURDFK�WR�DQDO\]H�WKH�HIIHFWLYHQHVV�RI�*(0�
LQ�1HSDOHVH�FRQWH[W��$�FURVV�VHFWLRQDO�DSSURDFK�LV�VXLWDEOH�IRU�H[DPLQLQJ�WKH�VWDWXV�
RI�ZRPHQ¶V�HPSRZHUPHQW�DW�D�VSHFLILF�SRLQW�LQ�WLPH��SURYLGLQJ�D�VQDSVKRW�RI�KRZ�
YDULRXV�IDFWRUV�VXFK�DV�FDVWH��HWKQLFLW\��DQG�VRFLR�HFRQRPLF�VWDWXV�LQIOXHQFH�SROLWLFDO�
SDUWLFLSDWLRQ��7KH�UHTXLUHG�GDWD�ZHUH�FROOHFWHG�IURP�D�FRPELQDWLRQ�RI�VHFRQGDU\�
VRXUFHV��LQFOXGLQJ�JRYHUQPHQW�UHSRUWV��81'3�GDWD��DQG�VFKRODUO\�DUWLFOHV��81'3��
������-KD���������7KH�LQWHUVHFWLRQDOLW\�RI�JHQGHU��FDVWH��DQG�FODVV�LQFOXGLQJ�VRFLR�
FXOWXUDO�EDUULHUV��DOORZLQJ�IRU�D�PRUH�FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�WKH�IDFWRUV�



3DJH���

7XPVLQJ�0DJDU�HW�DO����3XQ\DZDWL�-RXUQDO�_�9RO���������

WKDW� KLQGHU� ZRPHQ¶V� SROLWLFDO� HQJDJHPHQW� LQ� 1HSDO� �.DEHHU�� ������ &UHQVKDZ��
������

0RUH� VR�� DQ� DSSUDLVDO� IRFXV� RQ� KRZ� *(0� IDLOV� WR� DFFRXQW� IRU� LQWHUVHFWLRQDO�
LQHTXDOLWLHV� WKDW� LPSDFW�ZRPHQ¶V� SROLWLFDO� SDUWLFLSDWLRQ��%\� FRPSDULQJ� QDWLRQDO�
OHYHO� *(0� GDWD� ZLWK� PLFUR�OHYHO� TXDOLWDWLYH� VWXGLHV�� WKH� VWXG\� XQFRYHUHG� WKH�
GLVSDULWLHV� WKDW� PDUJLQDOL]HG� JURXSV²VXFK� DV� 'DOLWV� DQG� LQGLJHQRXV� ZRPHQ²
H[SHULHQFH�LQ�SROLWLFDO�VHWWLQJV��5DL��������%KDQGDUL���������$GGLWLRQDOO\��WKH�VWXG\�
FULWLFDOO\� H[SORUHG� H[LVWLQJ� SROLF\� LQWHUYHQWLRQV� WKDW� KDV� EHHQ� HPSKDVL]LQJ� ERWK�
TXDQWLWDWLYH� RXWFRPHV� DQG� WKH� TXDOLWDWLYH� GLPHQVLRQV� RI� ZRPHQ� HPSRZHUPHQW��
VXFK�DV�DJHQF\�DQG�DXWRQRP\��&ROOLQV��������$FKDU\D�	�/XLWHO��������

���'LVFXVVLRQV�DQG�)LQGLQJV

������*(0�LQ�*OREDO�&RQWH[W�

*(0�ZDV� D�SLRQHHULQJ� VWHS� WRZDUG� HYDOXDWLQJ�JHQGHU� HTXDOLW\�JOREDOO\��*(0¶V�
UHOLDQFH�RQ�TXDQWLWDWLYH�GDWD²IRFXVLQJ�RQ�LQFRPH��SDUOLDPHQWDU\�UHSUHVHQWDWLRQ��
DQG�HPSOR\PHQW²RIWHQ�IDLOV�WR�DFFRXQW�IRU�WKH�QXDQFHG�VRFLDO�DQG�FXOWXUDO�IDFWRUV�
WKDW� LQIOXHQFH� ZRPHQ¶V� HPSRZHUPHQW� DFURVV� GLIIHUHQW� FRQWH[WV� �.ODVHQ�� �������
7KDW�LV�ZK\�&UHQVKDZ��������GHYHORSHG�LQWHUVHFWLRQDO�DSSURDFK�LQ�XQGHUVWDQGLQJ�
WKH�V\VWHPV�RI�RSSUHVVLRQ�WKDW�DIIHFW�PDUJLQDOL]HG�JURXSV��LQFOXGLQJ�ZRPHQ��7KLV�
DSSURDFK�VXJJHVWV�WKDW�JHQGHU�DORQH�FDQQRW�H[SODLQ�ZRPHQ¶V�H[SHULHQFHV��EXW�WKDW�
WKH�LQWHUVHFWLRQV�RI�JHQGHU�ZLWK�RWKHU�VRFLDO�FDWHJRULHV�OLNH�UDFH��FODVV��FDVWH��DQG�
HWKQLFLW\�SURIRXQGO\�VKDSH�WKHLU�HPSRZHUPHQW�

5HFHQW� VWXGLHV� HPSKDVL]H� WKH� QHFHVVLW\� RI� LQWHUVHFWLRQDOLW\� LQ�PHDVXULQJ� JHQGHU�
HPSRZHUPHQW� DFURVV� GLIIHUHQW� JOREDO� FRQWH[WV��.DEHHU� ������� SRLQWV� RXW� WKDW� LQ�
PDQ\� FRXQWULHV�� LQFOXGLQJ� ,QGLD� DQG�6RXWK�$IULFD�� WKH�*(0� IUDPHZRUN� IDLOV� WR�
FDSWXUH� WKH� FRPSRXQGHG� EDUULHUV� IDFHG� E\� ZRPHQ�ZKR� EHORQJ� WR�PDUJLQDOL]HG�
UDFLDO�� HWKQLF�� RU� VRFLR�HFRQRPLF� JURXSV��:RPHQ� IURP� ORZHU� FDVWHV�� LQGLJHQRXV�
JURXSV��DQG�LPSRYHULVKHG�EDFNJURXQGV�RIWHQ�KDYH�OHVV�DFFHVV�WR�UHVRXUFHV��ORZHU�
UHSUHVHQWDWLRQ� LQ� SROLWLFV�� DQG� GLPLQLVKHG� GHFLVLRQ�PDNLQJ� SRZHU�� GHVSLWH�
FRQVWLWXWLRQDO� RU� OHJLVODWLYH� UHIRUPV� WKDW� DLP� WR� SURPRWH� JHQGHU� HTXDOLW\�� 7KXV��
DSSO\LQJ� LQWHUVHFWLRQDO� OHQV� RI� *(0� SURYLGHV� D� PRUH� GHWDLOHG� SLFWXUH� RI� WKH�
VWUXFWXUDO�LQHTXDOLWLHV�WKDW�FRQWLQXH�WR�LPSHGH�ZRPHQ¶V�SURJUHVV�LQ�GLIIHUHQW�JOREDO�
FRQWH[WV��)RU�H[DPSOH��LQ�%UD]LO��ZRPHQ�RI�$IULFDQ�GHVFHQW�IDFH�IDU�PRUH�VLJQLILFDQW�
FKDOOHQJHV� LQ� DWWDLQLQJ� HFRQRPLF� LQGHSHQGHQFH� DQG� SROLWLFDO� UHSUHVHQWDWLRQ� WKDQ�
WKHLU�ZKLWH�FRXQWHUSDUWV��7KLV�GLVSDULW\�LV�QRW�UHIOHFWHG�LQ�WKH�FRXQWU\¶V�RYHUDOO�*(0�
VFRUH��ZKLFK�DYHUDJHV�JHQGHU�LQHTXDOLW\�DW�WKH�QDWLRQDO�OHYHO�ZLWKRXW�FRQVLGHULQJ�
LQWUD�JURXS�GLIIHUHQFHV��0HOR�HW�DO����������6LPLODUO\��LQGLJHQRXV�ZRPHQ�LQ�&DQDGD�
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FRQWLQXH�WR�IDFH�V\VWHPLF�GLVFULPLQDWLRQ�LQ�ERWK�HFRQRPLF�DQG�SROLWLFDO�GRPDLQV��
ZKLFK�UHPDLQV�LQYLVLEOH�ZKHQ�IRFXVLQJ�RQ�EURDG��QDWLRQDO�*(0�LQGLFDWRUV��)LVNH�
	�%URZQH��������

7KH� :RPHQ¶V� (PSRZHUPHQW� LQ� $JULFXOWXUH� ,QGH[� �:($,��� IRU� LQVWDQFH�� LV� D�
PXOWLGLPHQVLRQDO�WRRO�WKDW�PHDVXUHV�ZRPHQ¶V�FRQWURO�RYHU�DJULFXOWXUDO�UHVRXUFHV��
GHFLVLRQ�PDNLQJ� SRZHU�� DQG� DXWRQRP\�� 7KLV� LQGH[� JRHV� EH\RQG� LQFRPH� RU�
HPSOR\PHQW�GDWD�E\�LQFRUSRUDWLQJ�TXDOLWDWLYH�PHDVXUHV�WKDW�DVVHVV�ZRPHQ¶V�DJHQF\�
DQG�FDSDFLW\�WR�PDNH�FKRLFHV��D�FULWLFDO�FRPSRQHQW�PLVVLQJ�LQ�*(0��$ONLUH�HW�DO���
������� 2WKHU� VFKRODUV� KDYH� SURSRVHG� XVLQJ� D� FRPELQDWLRQ� RI� TXDQWLWDWLYH� DQG�
TXDOLWDWLYH� GDWD� WR� FDSWXUH� WKH� KROLVWLF� SLFWXUH� RI� JHQGHU� HPSRZHUPHQW�� .ODVHQ�
�������DUJXHV�WKDW�IRFXVLQJ�H[FOXVLYHO\�RQ�QXPHULFDO�LQGLFDWRUV��VXFK�DV�SROLWLFDO�
UHSUHVHQWDWLRQ�RU�LQFRPH�OHYHOV��LJQRUHV�WKH�³OLYHG�H[SHULHQFHV´�RI�ZRPHQ��ZKLFK�
DUH� HVVHQWLDO� IRU� XQGHUVWDQGLQJ� WKH� EURDGHU� FRQWH[W� RI� HPSRZHUPHQW�� %\�
LQFRUSRUDWLQJ�TXDOLWDWLYH�GDWD²VXFK�DV�ZRPHQ¶V�SHUFHSWLRQV�RI�WKHLU�RZQ�DJHQF\��
WKHLU�SDUWLFLSDWLRQ�LQ�KRXVHKROG�GHFLVLRQ�PDNLQJ��DQG�WKH�VRFLR�FXOWXUDO�QRUPV�WKDW�
UHVWULFW�WKHP²UHVHDUFKHUV�FDQ�JDLQ�D�PRUH�FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�JHQGHU�
GLVSDULWLHV�

)XUWKHUPRUH�� WKH� *OREDO� *HQGHU� *DS� ,QGH[� �***,�� KDV� EHHQ� SUHVHQWHG� DV� DQ�
DOWHUQDWLYH�WR�*(0��7KH�***,�PHDVXUHV�JHQGHU�GLVSDULWLHV�DFURVV�IRXU�NH\�DUHDV��
HFRQRPLF�SDUWLFLSDWLRQ��HGXFDWLRQDO�DWWDLQPHQW��KHDOWK�DQG�VXUYLYDO��DQG�SROLWLFDO�
HPSRZHUPHQW��8QOLNH�*(0��WKH�***,�DOORZV�IRU�D�PRUH�QXDQFHG�XQGHUVWDQGLQJ�
RI� JHQGHU� LQHTXDOLWLHV� DQG� LV�PRUH� IOH[LEOH� LQ� FDSWXULQJ�GLYHUVH� JOREDO� FRQWH[WV��
+RZHYHU�� OLNH�*(0��WKH�***,�VWLOO�IDFHV�FULWLFLVPV�IRU� LWV� ODFN�RI� LQWHUVHFWLRQDO�
IRFXV� DQG� UHOLDQFH� RQ� QDWLRQDO� DYHUDJHV�� ZKLFK� FDQ� REVFXUH� GLVSDULWLHV� ZLWKLQ�
PDUJLQDOL]HG�JURXSV��:RUOG�(FRQRPLF�)RUXP��������

7KHUHIRUH��WKH�PHDVXUHPHQW�RI�JHQGHU�HPSRZHUPHQW�DW�WKH�JOREDO�OHYHO�UHTXLUHV�D�
PRUH�LQWHUVHFWLRQDO�DQG�QXDQFHG�DSSURDFK��,QFRUSRUDWLQJ�DQ�LQWHUVHFWLRQDO�DSSURDFK�
DQG�H[SORULQJ�DOWHUQDWLYH�IUDPHZRUNV��VXFK�DV�:($,�DQG�WKH�***,��FDQ�SURYLGH�D�
PRUH�DFFXUDWH�DQG�FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�ZRPHQ¶V�HPSRZHUPHQW��7KHVH�
FKDQJHV�ZLOO�DOORZ�IRU�PRUH�WDUJHWHG�SROLF\�LQWHUYHQWLRQV�WKDW�DGGUHVV�WKH�VSHFLILF�
QHHGV�RI�GLYHUVH�JURXSV�RI�ZRPHQ��IRVWHULQJ�PRUH�HTXLWDEOH�RXWFRPHV�JOREDOO\�

�����*(0�LQ�1HSDOHVH�&RQWH[W�

7KH�VFKRODUV�DUJXH�WKDW�*(0�IDLOHG�WR�FDSWXUH�WKH�FRPSOH[�UHDOLWLHV�RI�ZRPHQ¶V�
HPSRZHUPHQW��&DVWH��HWKQLFLW\��DQG�VRFLR�HFRQRPLF�VWDWXV�RI�WKH�ZRPHQ�KHDYLO\�
LQIOXHQFH� JHQGHU� UHODWLRQV�� 7KHVH� OLPLWDWLRQV� KLJKOLJKW� WKH� QHHG� IRU� DOWHUQDWLYH�
DSSURDFKHV�WR�EHWWHU�DVVHVV�WKH�HPSRZHUPHQW�RI�PDUJLQDOL]HG�ZRPHQ��SDUWLFXODUO\�
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'DOLWV�DQG�LQGLJHQRXV�FRPPXQLWLHV��LQ�SROLWLFDO�DQG�HFRQRPLF�VSKHUHV��$FKDU\D�	�
/XLWHO��������'DKDO��������

7KH� LQWHUVHFWLRQDO� DSSURDFK�� DV� SLRQHHUHG� E\�&UHQVKDZ� �������� IRFXVHV� RQ� KRZ�
YDULRXV� D[HV� RI� LGHQWLW\²VXFK� DV� FDVWH�� HWKQLFLW\�� DQG� VRFLR�HFRQRPLF� VWDWXV²
LQWHUDFW�WR�FUHDWH�XQLTXH�IRUPV�RI�GLVFULPLQDWLRQ��,Q�1HSDO��ZRPHQ�IURP�PDUJLQDOL]HG�
JURXSV� VXFK� DV�'DOLWV��0DGKHVL�� DQG� LQGLJHQRXV� FRPPXQLWLHV� IDFH� FRPSRXQGHG�
EDUULHUV� WKDW�KLQGHU� WKHLU�SROLWLFDO� DQG�HFRQRPLF�SDUWLFLSDWLRQ��6WXGLHV� VKRZ� WKDW�
ZKLOH�ZRPHQ� IURP� WKHVH� FRPPXQLWLHV�PD\� DFKLHYH� UHSUHVHQWDWLRQ� LQ� OHJLVODWLYH�
ERGLHV�GXH�WR�FRQVWLWXWLRQDO�PDQGDWHV��WKHLU�DELOLW\�WR�HIIHFW�SROLF\�FKDQJHV�RU�PDNH�
GHFLVLRQV� LV� VHYHUHO\�FRQVWUDLQHG�E\�SDWULDUFKDO�QRUPV��FDVWH�GLVFULPLQDWLRQ��DQG�
SROLWLFDO�PDUJLQDOL]DWLRQ��-KD��������

,Q� WKLV� UHJDUG�� *(0��ZKLFK� UHOLHV� SULPDULO\� RQ� QDWLRQDO� DYHUDJHV�� REVFXUHV� WKH�
GLVSDULWLHV� H[SHULHQFHG� E\� ZRPHQ� IURP� GLIIHUHQW� EDFNJURXQGV�� )RU� LQVWDQFH��
%KDQGDUL� ������� QRWHV� WKDW� 'DOLW� ZRPHQ� IDFH� KLJKHU� OHYHOV� RI� H[FOXVLRQ� IURP�
SROLWLFDO� SDUWLFLSDWLRQ� DQG� OHDGHUVKLS� UROHV� FRPSDUHG� WR� WKHLU� XSSHU�FDVWH�
FRXQWHUSDUWV��7KLV�GLVFUHSDQF\�KLJKOLJKWV�WKH�QHHG�IRU�LQWHUVHFWLRQDO�PHDVXUHV�WKDW�
FDQ�DFFRXQW� IRU� WKH� VSHFLILF� VRFLR�FXOWXUDO� DQG�HFRQRPLF�EDUULHUV�RI�ZRPHQ��%\�
LQWHJUDWLQJ� LQWHUVHFWLRQDOLW\� LQWR� WKH�PHDVXUHPHQW� IUDPHZRUN�� SROLF\PDNHUV� FDQ�
EHWWHU�XQGHUVWDQG�DQG�DGGUHVV�WKH�V\VWHPLF�LQHTXDOLWLHV�WKDW�KLQGHU�WUXH�HPSRZHUPHQW�
�6KUHVWKD�	�/DPD���������$FFRUGLQJ�WR�.DEHHU���������HPSRZHUPHQW�FDQQRW�EH�
IXOO\� XQGHUVWRRG� WKURXJK� TXDQWLWDWLYH� LQGLFDWRUV� DORQH�� TXDOLWDWLYH� PHDVXUHV� DUH�
QHHGHG�WR�FDSWXUH�ZRPHQ¶V�OLYHG�H[SHULHQFHV�DQG�DJHQF\��,Q�1HSDO��VRFLR�FXOWXUDO�
EDUULHUV�DUH�GHHSO\�HQWUHQFKHG��TXDQWLWDWLYH�PHDVXUHV�VXFK�DV�LQFRPH�RU�SROLWLFDO�
UHSUHVHQWDWLRQ� PD\� QRW� DFFXUDWHO\� UHIOHFW� WKH� OHYHO� RI� HPSRZHUPHQW�� :RPDQ�
KROGLQJ� D� SROLWLFDO� RIILFH�PLJKW� VWLOO� EH� FRQVWUDLQHG� E\� SDWULDUFKDO� DWWLWXGHV� WKDW�
SUHYHQW�KHU�IURP�H[HUFLVLQJ�KHU�GHFLVLRQ�PDNLQJ�SRZHU��$FKDU\D�	�/XLWHO��������

)RU�1HSDO��LQFRUSRUDWLQJ�TXDOLWDWLYH�LQVLJKWV�VXFK�DV�ZRPHQ¶V�SHUFHSWLRQV�RI�WKHLU�
RZQ�DJHQF\��WKHLU�DFFHVV�WR�UHVRXUFHV��DQG�WKH�VRFLR�FXOWXUDO�FRQVWUDLQWV�WKH\�IDFH�
ZRXOG� RIIHU� D� PRUH� KROLVWLF� XQGHUVWDQGLQJ� RI� HPSRZHUPHQW� �*DUEXMD� 	� 3DVD��
�������+HQFH��*(0� LQ�1HSDO�PXVW�PRYH�EH\RQG� WKH� WUDGLWLRQDO� IUDPHZRUN��%\�
DFFRXQWLQJ�IRU� WKH�XQLTXH�EDUULHUV� WKDW�PDUJLQDOL]HG�ZRPHQ�IDFH�DQG�LQWHJUDWLQJ�
TXDOLWDWLYH�GDWD�RQ�DJHQF\�DQG�DXWRQRP\��D�PRUH�FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�
ZRPHQ¶V� HPSRZHUPHQW� FDQ� EH� DFKLHYHG�� 7KLV� VKLIW� ZRXOG� QRW� RQO\� UHIOHFW� WKH�
FRPSOH[� UHDOLWLHV� RI� ZRPHQ� LQ� 1HSDO� EXW� DOVR� LQIRUP� PRUH� HIIHFWLYH� SROLF\�
LQWHUYHQWLRQV�DLPHG�DW�SURPRWLQJ�JHQGHU�HTXDOLW\�DFURVV�DOO�VHJPHQWV�RI�VRFLHW\��

%\�RYHUORRNLQJ�IDFWRUV�VXFK�DV�FDVWH��HWKQLFLW\��DQG�VRFLR�HFRQRPLF�VWDWXV�� WKHVH�
PHDVXUHPHQW�WRROV�IDLO�WR�FDSWXUH�WKH�V\VWHPLF�EDUULHUV�WKDW�VKDSH�ZRPHQ¶V�SROLWLFDO�
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SDUWLFLSDWLRQ�DQG�HPSRZHUPHQW��6KUHVWKD�	�/DPD���������,Q�WKH�FRQWH[W�RI�1HSDO��
ZRPHQ�IURP�PDUJLQDOL]HG�JURXSV²VXFK�DV�'DOLWV�DQG�LQGLJHQRXV�FRPPXQLWLHV²
IDFH� FRPSRXQGHG� FKDOOHQJHV� WKDW� KLQGHU� WKHLU� SROLWLFDO� HQJDJHPHQW� DQG�
HPSRZHUPHQW��7KHVH�FKDOOHQJHV�DUH�QRW�PHUHO\�DGGLWLYH��WKH\�LQWHUDFW�LQ�ZD\V�WKDW�
H[DFHUEDWH�LQHTXDOLWLHV��OLPLWLQJ�WKH�FDSDFLW\�RI�WKHVH�ZRPHQ�WR�LQIOXHQFH�SROLWLFDO�
SURFHVVHV��-KD��������

:RPHQ�PD\�RFFXS\�SRVLWLRQV�RI�SRZHU��EXW�WKHLU�DELOLW\�WR�DGYRFDWH�IRU�SROLFLHV�
WKDW� UHIOHFW� WKHLU� QHHGV� FDQ� EH� VHYHUHO\� OLPLWHG� E\� SUHYDLOLQJ� VRFLDO� QRUPV� DQG�
VWUXFWXUDO�LQHTXDOLWLHV��'DKDO���������)RU�LQVWDQFH��ZKLOH�1HSDO�KDV�PDGH�VWULGHV�LQ�
LQFUHDVLQJ� ZRPHQ¶V� UHSUHVHQWDWLRQ� LQ� ORFDO� JRYHUQPHQWV�� WKH� DFWXDO� GHFLVLRQ�
PDNLQJ�SRZHU�RI�WKHVH�ZRPHQ�RIWHQ�UHPDLQV�FRQVWUDLQHG�E\�SDWULDUFKDO�DWWLWXGHV�
DQG� GLVFULPLQDWRU\� SUDFWLFHV� �$FKDU\D� 	� /XLWHO�� ������� )XUWKHUPRUH�� E\�
XQGHUVWDQGLQJ�WKH�XQLTXH�EDUULHUV�IDFHG�E\�GLIIHUHQW�JURXSV�RI�ZRPHQ��SROLF\PDNHUV�
FDQ�FUDIW�WDUJHWHG�LQWHUYHQWLRQV�WKDW�DGGUHVV�VSHFLILF�FKDOOHQJHV�UDWKHU�WKDQ�DSSO\LQJ�
D� RQH�VL]H�ILWV�DOO� VROXWLRQ� �0DKPRRG�� ������� 7KLV� WDLORUHG� DSSURDFK� IRVWHUV�
LQFOXVLYLW\��HQVXULQJ�WKDW�SROLFLHV�QRW�RQO\�SURPRWH�JHQGHU�HTXDOLW\�EXW�DOVR�FRQVLGHU�
WKH�GLYHUVH�LGHQWLWLHV�DQG�H[SHULHQFHV�RI�ZRPHQ�

%\� LQWHJUDWLQJ� WKH� FRPSOH[LWLHV� RI� JHQGHU�� FDVWH�� HWKQLFLW\�� DQG� VRFLR�HFRQRPLF�
VWDWXV�LQWR�PHDVXUHPHQW�IUDPHZRUNV��ZH�FDQ�JDLQ�D�PRUH�DFFXUDWH�XQGHUVWDQGLQJ�RI�
WKH� UHDOLWLHV� IDFHG�E\�ZRPHQ��7KLV� DSSURDFK�QRW� RQO\� HQULFKHV� WKH� GLVFRXUVH� RQ�
ZRPHQ¶V�HPSRZHUPHQW�EXW�DOVR�LQIRUPV�WKH�GHYHORSPHQW�RI�SROLFLHV�WKDW�DGGUHVV�
WKH�LVVXHV�RI�ZRPHQ�HPSRZHUPHQW��&UHQVKDZ��������SRVLWV�WKDW�XQGHUVWDQGLQJ�WKH�
LQWHUDFWLRQV�EHWZHHQ�YDULRXV�IRUPV�RI�GLVFULPLQDWLRQ²VXFK�DV�WKRVH�EDVHG�RQ�UDFH��
JHQGHU�� DQG� FODVV²LV� HVVHQWLDO� IRU� GHYHORSLQJ� HIIHFWLYH�SROLFLHV� WKDW� DGGUHVV� WKH�
XQLTXH� FKDOOHQJHV� IDFHG� E\� PDUJLQDOL]HG� JURXSV�� 7KH� ZRPHQ� PD\� EH� OHJDOO\�
UHSUHVHQWHG�LQ�SROLWLFDO�VWUXFWXUHV��WKHLU�DELOLW\�WR�LQIOXHQFH�GHFLVLRQ�PDNLQJ�LV�RIWHQ�
FXUWDLOHG�E\�V\VWHPLF�LQHTXDOLWLHV�DQG�FXOWXUDO�QRUPV��-KD��������

$GGLWLRQDOO\��DQ� LQWHUVHFWLRQDO�DSSURDFK�DOORZV�IRU�D�PRUH�FUXFLDO�H[SORUDWLRQ�RI�
ZRPHQ¶V� DJHQF\� DQG� SDUWLFLSDWLRQ�� )RU� H[DPSOH�� &ROOLQV� ������� DUJXHV� WKDW�
PHDVXULQJ�HPSRZHUPHQW�VKRXOG�H[WHQG�EH\RQG�QXPHULFDO�UHSUHVHQWDWLRQ�WR�LQFOXGH�
WKH� TXDOLWDWLYH� GLPHQVLRQV� RI� ZRPHQ¶V� SROLWLFDO� H[SHULHQFHV�� 7KLV� SHUVSHFWLYH�
KLJKOLJKWV� WKDW� PDQ\� ZRPHQ�� HVSHFLDOO\� WKRVH� IURP� PDUJLQDOL]HG� EDFNJURXQGV��
HQFRXQWHU�EDUULHUV�WKDW�OLPLW�WKHLU�SDUWLFLSDWLRQ��LQFOXGLQJ�ODFN�RI�DFFHVV�WR�UHVRXUFHV��
VRFLHWDO� VWLJPD�� DQG� SROLWLFDO� PDUJLQDOL]DWLRQ� �$FKDU\D� 	� /XLWHO�� ������� %\�
LQFRUSRUDWLQJ� LQWHUVHFWLRQDO� IUDPHZRUNV�� SROLF\PDNHUV� FDQ�EHWWHU� XQGHUVWDQG� WKH�
GLVWLQFW�EDUULHUV�IDFHG�E\�GLIIHUHQW�JURXSV�RI�ZRPHQ�DQG��FRQVHTXHQWO\��GHVLJQ�PRUH�
WDUJHWHG�LQWHUYHQWLRQV�WKDW�HQKDQFH�WKHLU�SROLWLFDO�SDUWLFLSDWLRQ��'DKDO���������7KLV�
FRPSUHKHQVLYH� DSSURDFK� QRW� RQO\� SURPRWHV� LQFOXVLYLW\� EXW� DOVR� HQULFKHV� WKH�
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GLVFRXUVH� RQ� ZRPHQ¶V� HPSRZHUPHQW�� HQVXULQJ� WKDW� WKH� YRLFHV� RI� DOO� ZRPHQ��
SDUWLFXODUO\�IURP�PDUJLQDOL]HG�FRPPXQLWLHV�

���&ULWLFDO�5HIOHFWLRQ

7KLV� VWXG\� UHYHDO� WKDW�*(0�RQ� QDWLRQDO� DYHUDJHV�� IDLOV� WR� DGGUHVV� WKH� V\VWHPLF�
LQHTXDOLWLHV�WKDW�PDUJLQDOL]HG�JURXSV�VXFK�DV�'DOLWV��LQGLJHQRXV�ZRPHQ��DQG�WKRVH�
IURP�UXUDO�DUHDV�IDFH��7KHVH�ILQGLQJV�DOLJQ�ZLWK�SULRU�FULWLTXHV��LQFOXGLQJ�WKRVH�E\�
.DEHHU� �������� ZKR� DUJXH� WKDW� *(0¶V� UHOLDQFH� RQ� TXDQWLWDWLYH� PHWULFV� FDQQRW�
DGHTXDWHO\� FDSWXUH� WKH� VRFLR�FXOWXUDO� EDUULHUV� WKDW� DIIHFW� ZRPHQ¶V� SROLWLFDO�
HPSRZHUPHQW��VXFK�DV�SDWULDUFK\�DQG�FDVWH�EDVHG�GLVFULPLQDWLRQ��-KD��������

7KH� FRQVWLWXWLRQDO� SURYLVLRQV� IRU� UHSUHVHQWLQJ� ��� SHUFHQW� ZRPHQ� LQ� OHJLVODWLYH�
ERGLHV� UHPDLQV� FKDOOHQJLQJ��:RPHQ� IURP� WKH� 'DOLW� DQG� 0DGKHVL� FRPPXQLWLHV�
FRQWLQXH�WR�IDFH�FDVWH�EDVHG�DQG�VRFLR�FXOWXUDO�GLVFULPLQDWLRQ��ZKLFK�UHVWULFWV�WKHLU�
SROLWLFDO�SDUWLFLSDWLRQ�DQG�GHFLVLRQ�PDNLQJ�SRZHU��5DL���������7KLV�VWXG\¶V�FURVV�
VHFWLRQDO�DQDO\VLV�FRQILUPV�WKDW�ZKLOH�*(0�SURYLGHV�D�PDFUR�OHYHO�XQGHUVWDQGLQJ�
RI�JHQGHU�GLVSDULW\��LW�RYHUORRNV�WKH�PLFUR�OHYHO�H[SHULHQFHV�RI�ZRPHQ�LQ�GLIIHUHQW�
VRFLR�FXOWXUDO� FRQWH[WV��%KDQGDUL� ������� DOVR� KLJKOLJKWV� WKLV� GLVFUHSDQF\�� QRWLQJ�
WKDW� *(0¶V� LQDELOLW\� WR� LQFRUSRUDWH� LQWHUVHFWLRQDOLW\� OLPLWV� LWV� HIIHFWLYHQHVV� LQ�
DGGUHVVLQJ�WKH�VSHFLILF�QHHGV�RI�GLVDGYDQWDJHG�ZRPHQ�LQ�1HSDO�

$� VLJQLILFDQW� REVHUYDWLRQ� IURP� WKH� DQDO\VLV� LV� WKH� UROH� RI� HQWUHQFKHG� JHQGHU�
VWHUHRW\SHV��ZKLFK�IXUWKHU� LQKLELW�ZRPHQ¶V�HPSRZHUPHQW� LQ�1HSDO��$V�QRWHG�E\�
.�&���3DVD��DQG�.KDWUL���������JHQGHU�VWHUHRW\SHV�WKDW�GHILQH�1HSDOL�ZRPHQ¶V�UROHV�
DV� SULPDULO\� GRPHVWLF� DQG� FDUHJLYLQJ� UHLQIRUFH� V\VWHPLF� LQHTXDOLWLHV��:RPHQ� LQ�
1HSDO�RIWHQ�IDFH�H[SHFWDWLRQV�WR�SULRULWL]H�KRXVHKROG�GXWLHV�RYHU�SXEOLF�DQG�SROLWLFDO�
UROHV��D�IDFWRU�QRW�DGHTXDWHO\�FDSWXUHG�E\�*(0��7KHVH�JHQGHU�QRUPV�FRQWULEXWH�WR�
WKH� OLPLWHG�DJHQF\�DQG�DXWRQRP\�RI�ZRPHQ��HVSHFLDOO\� WKRVH�IURP�PDUJLQDOL]HG�
FRPPXQLWLHV��0RUH�VR��WKH�UHVHDUFK�KLJKOLJKWV�WKDW�YRFDWLRQDO�HGXFDWLRQ�DQG�WUDLQLQJ�
SOD\�D�FULWLFDO�UROH�LQ�HPSRZHULQJ�ZRPHQ��SDUWLFXODUO\�LQ�UXUDO�DUHDV��*DUEXMD�DQG�
3DVD��������HPSKDVL]H�WKDW�DFFHVV�WR�YRFDWLRQDO�VNLOOV�HQDEOH�ZRPHQ�WR�SDUWLFLSDWH�
LQ� HFRQRPLF� DQG� SROLWLFDO� VSKHUHV�� 7KH� VWXG\� LQGLFDWHV� WKDW� LQFRUSRUDWLQJ� VXFK�
TXDOLWDWLYH� GLPHQVLRQV²HGXFDWLRQ�� VNLOOV�� DQG� DJHQF\²LQWR� DOWHUQDWLYH�
PHDVXUHPHQW�IUDPHZRUNV�ZRXOG�RIIHU�D�PRUH�PHWLFXORXV�XQGHUVWDQGLQJ�RI�ZRPHQ¶V�
HPSRZHUPHQW�EH\RQG�*(0¶V�TXDQWLWDWLYH�IRFXV�

7KH� LQWHUVHFWLRQDO� DSSURDFK� HPSOR\HG� LQ� WKLV� VWXG\� DOORZV� IRU� WKH� VLPXOWDQHRXV�
DQDO\VLV�RI�YDULRXV� LQWHUVHFWLQJ� IDFWRUV�� VKHGGLQJ� OLJKW�RQ� WKH�GLYHUVH�FKDOOHQJHV�
IDFLQJ�E\�1HSDOHVH�ZRPHQ��7KHUHIRUH��LPSRUWDQFH�RI�LQFRUSRUDWLQJ�LQWHUVHFWLRQDOLW\�
DQG�DGGUHVVLQJ�VRFLR�FXOWXUDO�EDUULHUV�WR�GHYHORS�PRUH�LQFOXVLYH�SROLFLHV�KHOSHG�WR�
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HPSRZHU�ZRPHQ��,Q�GRLQJ�VR��LW�KHOSV�WR�UDLVH�YRLFHV�RI�ZRPHQ��LQFOXGLQJ�WKRVH�
IURP�GLVDGYDQWDJHG�FRPPXQLWLHV��&UHQVKDZ��������&ROOLQV��������

���&RQFOXVLRQ�

7KLV� VWXG\� DGYRFDWHV� IRU� D� VKLIW� IURP� WUDGLWLRQDO� IUDPHZRUNV� OLNH� WKH� *(0� WR�
LQWHUVHFWLRQDO� DSSURDFKHV� LQ� DVVHVVLQJ� ZRPHQ¶V� HPSRZHUPHQW� LQ� 1HSDO�� %\�
FRPELQLQJ�ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�GDWD��WKH�UHVHDUFK�KLJKOLJKWV�KRZ�FDVWH��
HWKQLFLW\�� DQG� VRFLR�HFRQRPLF� VWDWXV� LQWHUVHFW� WR� VKDSH� ZRPHQ¶V� SROLWLFDO�
SDUWLFLSDWLRQ��,W�XQGHUVFRUHV�WKDW�ZKLOH�*(0�SURYLGHV�XVHIXO�QDWLRQDO�DYHUDJHV��LW�
IDLOV�WR�FDSWXUH�WKH�XQLTXH�FKDOOHQJHV�IDFHG�E\�PDUJLQDOL]HG�JURXSV��VXFK�DV�'DOLWV�
DQG�LQGLJHQRXV�FRPPXQLWLHV��$Q�LQWHUVHFWLRQDO�SHUVSHFWLYH�LV�HVVHQWLDO�IRU�FUDIWLQJ�
WDUJHWHG�� LQFOXVLYH� SROLFLHV� WKDW� DGGUHVV� WKH� FRPSRXQGHG� GLVFULPLQDWLRQ� WKHVH�
ZRPHQ� IDFH�� XOWLPDWHO\� IRVWHULQJ� PRUH� HTXLWDEOH� SROLWLFDO� HQJDJHPHQW� DQG�
HPSRZHUPHQW��

���3ROLF\�,PSOLFDWLRQV�

7KLV�VWXG\�KLJKOLJKWV�WKH�QHHG�IRU�D�VKLIW�IURP�WKH�WUDGLWLRQDO�*(0�WR�LQWHUVHFWLRQDO�
IUDPHZRUNV� LQ� DVVHVVLQJ�ZRPHQ¶V� SROLWLFDO� HPSRZHUPHQW�� 3ROLF\PDNHUV� VKRXOG�
DGRSW�FURVV�VHFWLRQDO�DSSURDFKHV�WKDW�FDSWXUH�ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�GDWD�
WR�XQGHUVWDQG�WKH�VSHFLILF�EDUULHUV�IDFHG�E\�PDUJLQDOL]HG�ZRPHQ��SDUWLFXODUO\�'DOLWV�
DQG� LQGLJHQRXV� FRPPXQLWLHV�� $OWHUQDWLYH� IUDPHZRUNV� OLNH� WKH� :RPHQ¶V�
(PSRZHUPHQW�LQ�$JULFXOWXUH�,QGH[��:($,��RU�WKH�*HQGHU�,QHTXDOLW\�,QGH[��*,,��
SURYLGH�D�PRUH�FRPSUHKHQVLYH�YLHZ�RI�HPSRZHUPHQW��,QWHJUDWLQJ�DQ�LQWHUVHFWLRQDO�
DSSURDFK�PD\�KHOS�FUHDWH�LQFOXVLYH�SROLFLHV�WKDW�DGGUHVV�WKH�XQLTXH�FKDOOHQJHV�DQG�
SURPRWH�WKH�DFWLYH�SROLWLFDO�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�1HSDO�

5HIHUHQFHV

$FKDU\D��%��5���	�/XLWHO��3��6����������3ROLWLFDO�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�1HSDO��
$�FDVH�VWXG\�RI� ORFDO�JRYHUQPHQW��1HSDOHVH�-RXUQDO�RI�3ROLWLFDO�6FLHQFH��
�������������

$FKDU\D�� 0��� 	� /XLWHO�� %�� �������� *HQGHU� HTXDOLW\� LQ� 1HSDO�� &KDOOHQJHV� DQG�
SURVSHFWV��,Q�*HQGHU�LQ�6RXWK�$VLD��7KHRUHWLFDO�DQG�HPSLULFDO�SHUVSHFWLYHV
�SS����������5RXWOHGJH�

$FKDU\D��0���	�/XLWHO��6����������:RPHQ¶V�SDUWLFLSDWLRQ�LQ�SROLWLFV��&KDOOHQJHV�DQG�
SURVSHFWV�LQ�1HSDO��-RXUQDO�RI�*HQGHU�6WXGLHV���������������

%KDQGDUL��.����������&DVWH��JHQGHU��DQG�SROLWLFDO�SDUWLFLSDWLRQ��7KH�FDVH�RI�'DOLW�
ZRPHQ�LQ�1HSDO��6RXWK�$VLDQ�-RXUQDO�RI�6RFLDO�6WXGLHV����������������
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%KDQGDUL��5����������0DUJLQDOL]DWLRQ�DQG�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ�LQ�1HSDO��
$�IRFXV�RQ�FDVWH�DQG�FODVV��$VLDQ�-RXUQDO�RI�:RPHQ¶V�6WXGLHV�������������
����

&ROOLQV��3��+����������%ODFN�IHPLQLVW�WKRXJKW��.QRZOHGJH��FRQVFLRXVQHVV��DQG�WKH�
SROLWLFV�RI�HPSRZHUPHQW��5RXWOHGJH�

&UHQVKDZ��.�� ��������'HPDUJLQDOL]LQJ� WKH� LQWHUVHFWLRQ�RI� UDFH�DQG�VH[��$�%ODFN�
IHPLQLVW� FULWLTXH� RI� DQWLGLVFULPLQDWLRQ� GRFWULQH�� IHPLQLVW� WKHRU\�� DQG�
DQWLUDFLVW�SROLWLFV��8QLYHUVLW\�RI�&KLFDJR�/HJDO�)RUXP�������������������

'DKDO��'��5����������8QGHUVWDQGLQJ�WKH�LQWHUVHFWLRQDOLW\�RI�JHQGHU��FDVWH��DQG�FODVV�
LQ�1HSDOHVH�VRFLHW\��-RXUQDO�RI�)HPLQLVW�6WXGLHV�����������������

'DKDO��3����������,QWHUVHFWLRQDOLW\�DQG�SROLWLFDO�SDUWLFLSDWLRQ�LQ�1HSDO��$�VWXG\�RI�
PDUJLQDOL]HG�JURXSV��1HSDO�-RXUQDO�RI�6RFLDO�6FLHQFHV�DQG�3XEOLF�3ROLF\��
��������������

'DKDO�� 5�� ��������:RPHQ¶V� SROLWLFDO� SDUWLFLSDWLRQ� DQG� HPSRZHUPHQW� LQ� 1HSDO��
0RYLQJ�EH\RQG�WRNHQLVP��-RXUQDO�RI�$VLDQ�6WXGLHV���������������

*DUEXMD��%��3���	�3DVD��5��%����������5ROH�RI�WHFKQLFDO�DQG�YRFDWLRQDO�HGXFDWLRQ�DQG�
WUDLQLQJ� LQ� ZRPHQ� HPSRZHUPHQW�� $� FDVH� IURP� %LPD� 9'&� RI� 0\DJGL�
'LVWULFW��1HSDO��-RXUQDO�RI�7HFKQLFDO�(GXFDWLRQ�DQG�7UDLQLQJ�

-KD��$����������7KH�LPSDFW�RI�JHQGHU�TXRWDV�RQ�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ�LQ�
1HSDO��3URJUHVV�DQG�FKDOOHQJHV��-RXUQDO�RI�6RXWK�$VLDQ�6WXGLHV�������������
����

-KD�� 3�� �������� *HQGHU� UHSUHVHQWDWLRQ� LQ� 1HSDO�� $FKLHYHPHQWV� DQG� FKDOOHQJHV��
-RXUQDO�RI�3ROLWLFDO�(FRQRP\�DQG�'HYHORSPHQW�6WXGLHV����������������

-KD��6�� ��������&DVWH�DQG�JHQGHU�� ,QWHUVHFWLQJ�GLVFULPLQDWLRQ� LQ�1HSDO¶V�SROLWLFDO�
VSKHUH��6RXWK�$VLDQ�-RXUQDO�RI�3ROLWLFV�

.DEHHU��1����������*HQGHU�HTXDOLW\�DQG�ZRPHQ¶V�HPSRZHUPHQW��$�FULWLFDO�DQDO\VLV�
RI�WKH�WKLUG�PLOOHQQLXP�GHYHORSPHQW�JRDO��*HQGHU�	�'HYHORSPHQW���������
������

.DEHHU��1����������*HQGHU��ODERU�PDUNHWV��DQG�ZRPHQ¶V�HPSRZHUPHQW��7KH�FDVH�RI�
6RXWK�$VLD�� ,Q�*HQGHU� DQG�'HYHORSPHQW�� &RQFHSWV� DQG�'HILQLWLRQV� �SS��
����������5RXWOHGJH�

.ODVHQ��6����������0HDVXULQJ�JHQGHU�LQHTXDOLW\�DQG�LWV�LPSDFW�RQ�HFRQRPLF�JURZWK��
:RUOG� 'HYHORSPHQW�� ����� �������� KWWSV���GRL�RUJ���������M�
ZRUOGGHY������������

0DKPRRG��6����������5HWKLQNLQJ�HPSRZHUPHQW��$�FULWLFDO�UHYLHZ�RI�WKH�FRQFHSW��
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-RXUQDO�RI�'HYHORSPHQW�6WXGLHV�����������������

3HUPDQ\HU��,����������$�FULWLFDO�DVVHVVPHQW�RI�WKH�81'3¶V�*HQGHU�,QHTXDOLW\�,QGH[��
)HPLQLVW�(FRQRPLFV���������������KWWSV���GRL�RUJ������������������������
�����

5DL��'�� ��������&KDOOHQJHV� IRU�ZRPHQ� LQ�SROLWLFV� LQ�1HSDO��1HSDOHVH�-RXUQDO�RI�
3ROLWLFDO�6FLHQFH�

5DL��6�� ��������3ROLWLFV�RI� UHSUHVHQWDWLRQ��:RPHQ� LQ�1HSDO¶V�SROLWLFDO� ODQGVFDSH��
$VLDQ�-RXUQDO�RI�:RPHQ¶V�6WXGLHV�����������������

6KUHVWKD��0���	�/DPD��.����������5HWKLQNLQJ�JHQGHU�HPSRZHUPHQW�PHDVXUHPHQW��
7RZDUGV�DQ�LQWHUVHFWLRQDO�DSSURDFK��-RXUQDO�RI�6RXWK�$VLDQ�6WXGLHV���������
��������

6KUHVWKD��0���	�/DPD�� 6�� �������� &DVWH�� JHQGHU�� DQG� SROLWLFDO� UHSUHVHQWDWLRQ� LQ�
1HSDO��$Q�LQWHUVHFWLRQDO�DQDO\VLV��6RXWK�$VLDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH��
��������������

6KUHVWKD��1���	�/DPD��%����������7KH�SROLWLFV�RI�ZRPHQ¶V�HPSRZHUPHQW�LQ�1HSDO��
$Q�LQWHUVHFWLRQDO�DQDO\VLV��1HSDO�-RXUQDO�RI�6RFLDO�6FLHQFH��������������

81'3� �8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��� ��������+XPDQ�GHYHORSPHQW�
UHSRUW�������%H\RQG�LQFRPH��EH\RQG�DYHUDJHV��EH\RQG�WRGD\��,QHTXDOLWLHV�
LQ� KXPDQ� GHYHORSPHQW� LQ� WKH� ��VW� FHQWXU\��8QLWHG�1DWLRQV�'HYHORSPHQW�
3URJUDPPH�


