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'U� 6DQGHHS 'DVUDR 'KDSVH

$VVRFLDWH�SURIHVVRU��3ROLWLFDO�6FLHQFH��
6KUL�9�6�1DLN�$UWV�&RPPHUFH�DQG�6FLHQFH�&ROOHJH�5DYHU��'LVW�-DOJDRQ���06�

(PDLO� VDQGHHSGKDSVH#JPDLO�FRP

$EVWUDFW

7KH�TXDOLW\�RI�D�GHPRFUDWLF�V\VWHP�GHSHQGV�ODUJHO\�RQ�WKH�H[WHQW�
WR� ZKLFK�PDUJLQDOL]HG� JURXSV� SDUWLFLSDWH� LQ� JRYHUQDQFH�� 'DOLW�
ZRPHQ� FRQVWLWXWH� RQH� RI� WKH� PRVW� GLVDGYDQWDJHG� VHFWLRQV� RI�
,QGLDQ�VRFLHW\��IDFLQJ�GLVFULPLQDWLRQ�EDVHG�RQ�FDVWH��JHQGHU��DQG�
HFRQRPLF� VWDWXV� VLPXOWDQHRXVO\�� $OWKRXJK� 0DKDUDVKWUD� KDV� D�
VWURQJ� OHJDF\ RI� VRFLDO� UHIRUP�� WKH� HIIHFWLYH� SROLWLFDO�
UHSUHVHQWDWLRQ� RI� 'DOLW� ZRPHQ� UHPDLQV� OLPLWHG�� 7KLV� UHVHDUFK�
SDSHU� H[DPLQHV� WKH� FXUUHQW� VWDWXV� RI� SROLWLFDO� HPSRZHUPHQW�
DPRQJ� 'DOLW� ZRPHQ� LQ� 0DKDUDVKWUD�� WKH� EDUULHUV� WR� WKHLU�
SDUWLFLSDWLRQ��WKH�LPSDFW�RI�UHVHUYDWLRQ�SROLFLHV��WKHLU�UROH�LQ�ORFDO�
VHOI�JRYHUQDQFH� LQVWLWXWLRQV�� DQG� PHDVXUHV� UHTXLUHG� IRU�
PHDQLQJIXO�HPSRZHUPHQW��7KH�VWXG\�UHYHDOV�WKDW�ZKLOH�VWUXFWXUDO�
EDUULHUV� FRQWLQXH� WR� UHVWULFW� WKHLU�DXWKRULW\��HGXFDWLRQ�� VHOI�KHOS�
JURXSV�� DQG� OHDGHUVKLS� WUDLQLQJ� KDYH� LQLWLDWHG� JUDGXDO�
WUDQVIRUPDWLRQ�

.H\ZRUGV� 'DOLW�ZRPHQ��SROLWLFDO�SDUWLFLSDWLRQ��HPSRZHUPHQW��
3DQFKD\DWL�5DM��0DKDUDVKWUD

���,QWURGXFWLRQ

,QGLD�LV�WKH�ZRUOG¶V�ODUJHVW�GHPRFUDF\��IRXQGHG�RQ�SULQFLSOHV�RI�HTXDOLW\�DQG�VRFLDO�MXVWLFH��+RZHYHU��VRFLDO�
KLHUDUFKLHV�FRQWLQXH�WR�LQIOXHQFH�DFFHVV�WR�SRZHU�DQG�GHFLVLRQ�PDNLQJ��'DOLW�ZRPHQ�RFFXS\�D�SRVLWLRQ�RI�
³WULSOH� PDUJLQDOL]DWLRQ´� � WKH\� DUH� ZRPHQ�� EHORQJ� WR� 6FKHGXOHG� &DVWHV�� DQG� DUH� RIWHQ� HFRQRPLFDOO\�
GLVDGYDQWDJHG�� 8QGHUVWDQGLQJ� WKHLU� SROLWLFDO� SDUWLFLSDWLRQ� LV� WKHUHIRUH� HVVHQWLDO� WR� HYDOXDWLQJ� WKH�
LQFOXVLYHQHVV�RI�GHPRFUDF\�

0DKDUDVKWUD�KDV�KLVWRULFDOO\�EHHQ�D�FHQWHU�RI�VRFLDO�UHIRUP�PRYHPHQWV�OHG�E\�0DKDWPD�3KXOH��6DYLWULEDL�
3KXOH�� DQG�'U��%��5��$PEHGNDU��'HVSLWH� WKLV�SURJUHVVLYH�KHULWDJH��'DOLW�ZRPHQ¶V�SUHVHQFH� LQ�SROLWLFDO�

>ĂŶŐƵĂŐĞ͗��ŶŐůŝƐŚ

ZĞĐĞŝǀĞĚ͗�Ϯϵ�:ƵŶĞ ϮϬϮϲ
ZĞǀŝƐĞĚ͗�Ϯ�:ƵůǇ ϮϬϮϲ
�ĐĐĞƉƚĞĚ͗�ϱ :ƵůǇ ϮϬϮϲ
WƵďůŝƐŚĞĚ͗�ϴ :ƵůǇ ϮϬϮϲ
ŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϱϮϴϭͬǌĞŶŽĚŽ͘ϮϭϮϳϳϬϬϰ

�ƌ͘ �^ĂŶĚĞĞƉ��ĂƐƌĂŽ��ŚĂƉƐĞ�;ϮϬϮϲͿ͘WŽůŝƟĐĂů�
�ŵƉŽǁĞƌŵĞŶƚ� ŽĨ� �Ăůŝƚ� tŽŵĞŶ� ŝŶ�
DĂŚĂƌĂƐŚƚƌĂ͗���^ƚƵĚǇ�ŽĨ�^ŽĐŝĂů͕�^ƚƌƵĐƚƵƌĂů͕�
ĂŶĚ�WŽůŝƟĐĂů�ZĞĂůŝƟĞƐ͘
�K�,/sZh<^,�� :KhZE�>� K&� �/s�Z^��
�/^�/W>/E��;�:��Ϳ͕
sŽů͘�ϬϮ͕�/ƐƐƵĞ�Ϭϰ͕�ƉƉ͘�ϭϰͲϭϴ͘
/^^E͗�ϯϭϯϵͲϭϰϴϲ�;KŶůŝŶĞͿ
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LQVWLWXWLRQV�UHPDLQV�FRQVWUDLQHG�E\�VRFLDO�DQG�VWUXFWXUDO�LQHTXDOLWLHV��6WXG\LQJ�0DKDUDVKWUD�RIIHUV�YDOXDEOH�
LQVLJKW�LQWR�ERWK�RSSRUWXQLWLHV�DQG�SHUVLVWHQW�FKDOOHQJHV�LQ�WKH�SROLWLFDO�HPSRZHUPHQW�SURFHVV�

���2EMHFWLYHV�RI�WKH�6WXG\

�� 7R�XQGHUVWDQG�WKH�QDWXUH�DQG�OHYHO�RI�SROLWLFDO�SDUWLFLSDWLRQ�RI�'DOLW�ZRPHQ�LQ�0DKDUDVKWUD�

�� 7R�LGHQWLI\�VRFLDO�DQG�HFRQRPLF�EDUULHUV�DIIHFWLQJ�WKHLU�SROLWLFDO�HPSRZHUPHQW�

�� 7R�H[DPLQH�WKH�LPSDFW�RI�UHVHUYDWLRQ�SROLFLHV�LQ�ORFDO�VHOI�JRYHUQDQFH�LQVWLWXWLRQV�

�� 7R�VXJJHVW�PHDVXUHV�IRU�VWUHQJWKHQLQJ�OHDGHUVKLS�GHYHORSPHQW�DPRQJ�'DOLW�ZRPHQ�

���+\SRWKHVHV

x 5HVHUYDWLRQ�SROLFLHV�KDYH�LQFUHDVHG�SROLWLFDO�HQWU\�EXW�QRW�QHFHVVDULO\�HIIHFWLYH�SRZHU�

x 6RFLDO�GLVFULPLQDWLRQ�OLPLWV�GHFLVLRQ�PDNLQJ�DXWKRULW\�

x (GXFDWLRQ�DQG FROOHFWLYH�RUJDQL]DWLRQ�DFFHOHUDWH�HPSRZHUPHQW�

���5HVHDUFK�0HWKRGRORJ\

7KLV�VWXG\�LV�GHVFULSWLYH�DQG�DQDO\WLFDO�LQ�QDWXUH��,W�UHOLHV�RQ�VHFRQGDU\�GDWD�VRXUFHV�VXFK�DV�JRYHUQPHQW�
UHSRUWV��3DQFKD\DWL�5DM�UHFRUGV��GRFXPHQWV�RI�ZRPHQ¶V�FRPPLVVLRQV��DQG�DFDGHPLF�VWXGLHV��4XDOLWDWLYH�
DQDO\VLV�KDV�EHHQ�XVHG�WR�LQWHUSUHW�WUHQGV�DQG�SDWWHUQV�UHODWHG�WR�SROLWLFDO�SDUWLFLSDWLRQ�DQG�HPSRZHUPHQW�

���&RQFHSW�RI�3ROLWLFDO�(PSRZHUPHQW

3ROLWLFDO�HPSRZHUPHQW�JRHV�EH\RQG�HOHFWRUDO�UHSUHVHQWDWLRQ��,W�LQFOXGHV�

x (IIHFWLYH�SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ

x $ELOLW\�WR�LQIOXHQFH�SROLFLHV

x /HDGHUVKLS�VNLOOV

x $ZDUHQHVV�RI�ULJKWV

x 6RFLDO�OHJLWLPDF\

7UXH�HPSRZHUPHQW�RFFXUV�ZKHQ�ZRPHQ�H[HUFLVH�LQGHSHQGHQW�DXWKRULW\�UDWKHU�WKDQ�V\PEROLF�SUHVHQFH�

���6RFLDO�%DFNJURXQG�RI�'DOLW�:RPHQ�LQ�0DKDUDVKWUD

$�PDMRULW\�RI�'DOLW�ZRPHQ�LQ�0DKDUDVKWUD�UHVLGH�LQ�UXUDO�DUHDV��7KHLU�OLWHUDF\�OHYHOV�DUH�ORZHU�WKDQ�WKH�
VWDWH�DYHUDJH��0DQ\�ZRUN�DV�DJULFXOWXUDO�ODERUHUV��GDLO\�ZDJH�HDUQHUV��RU�LQ�WKH�LQIRUPDO�VHFWRU��3DWULDUFKDO�
QRUPV� RIWHQ� UHVWULFW� WKHLU� PRELOLW\� DQG� SXEOLF� HQJDJHPHQW�� 7KHVH� VRFLR�HFRQRPLF� FRQGLWLRQV� GLUHFWO\�
LQIOXHQFH�WKHLU�SROLWLFDO�SDUWLFLSDWLRQ�

���3DQFKD\DWL�5DM�DQG�3ROLWLFDO�3DUWLFLSDWLRQ

7KH���UG� DQG���WK�&RQVWLWXWLRQDO�$PHQGPHQWV�PDQGDWHG� UHVHUYDWLRQV� IRU�ZRPHQ� LQ� ORFDO� JRYHUQDQFH��
0DKDUDVKWUD�SURYLGHV�XS�WR�����UHVHUYDWLRQ�LQ�PDQ\�ORFDO�ERGLHV��LQFOXGLQJ�UHVHUYHG�VHDWV�IRU�6FKHGXOHG�
&DVWH�ZRPHQ�� 7KLV� KDV� VLJQLILFDQWO\� LQFUHDVHG� WKHLU� QXPHULFDO� SUHVHQFH� DV�*UDP� 3DQFKD\DW�PHPEHUV��
6DUSDQFKHV��DQG�3DQFKD\DW�6DPLWL�UHSUHVHQWDWLYHV�
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+RZHYHU��WKH�SKHQRPHQRQ�RI�³SUR[\�OHDGHUVKLS´�LV�ZLGHVSUHDG��(OHFWHG�ZRPHQ�UHSUHVHQWDWLYHV�DUH�RIWHQ�
FRQWUROOHG�E\�PDOH�IDPLO\�PHPEHUV�ZKR�PDNH�GHFLVLRQV�RQ�WKHLU�EHKDOI��7KLV�LQGLFDWHV�WKDW�ZKLOH�IRUPDO�
UHSUHVHQWDWLRQ�KDV�LPSURYHG��VXEVWDQWLYH�HPSRZHUPHQW�UHPDLQV�OLPLWHG�

���5HSUHVHQWDWLRQ�DW�6WDWH�DQG�1DWLRQDO�/HYHOV

3DUWLFLSDWLRQ�RI�'DOLW�ZRPHQ�DW� KLJKHU�SROLWLFDO� OHYHOV�² 6WDWH�$VVHPEOLHV� DQG�3DUOLDPHQW�² UHPDLQV�
H[WUHPHO\�ORZ��3DUW\�SROLWLFV�UHTXLUHV�ILQDQFLDO�UHVRXUFHV��QHWZRUNV��DQG�RUJDQL]DWLRQDO�VXSSRUW��ZKLFK�DUH�
RIWHQ� LQDFFHVVLEOH� WR� 'DOLW� ZRPHQ�� $V� D� UHVXOW�� WKHLU� SROLWLFDO� LQIOXHQFH� LV� ODUJHO\� FRQILQHG� WR� ORFDO�
JRYHUQDQFH�

���$QDO\VLV�RI�%DUULHUV

$��6RFLDO�%DUULHUV

&DVWH�GLVFULPLQDWLRQ��VRFLDO�H[FOXVLRQ��DQG�OLQJHULQJ�XQWRXFKDELOLW\�SUDFWLFHV�KLQGHU�OHDGHUVKLS�DFFHSWDQFH�

%��(FRQRPLF�%DUULHUV

(OHFWLRQ�FDPSDLJQV�UHTXLUH�ILQDQFLDO�UHVRXUFHV��ZKLFK�PDQ\�'DOLW�ZRPHQ�ODFN�

&��(GXFDWLRQDO�%DUULHUV

/LPLWHG�NQRZOHGJH�RI�JRYHUQDQFH�VWUXFWXUHV��ODZV��DQG�DGPLQLVWUDWLYH�SURFHVVHV�UHGXFHV�HIIHFWLYHQHVV�

'��&XOWXUDO�%DUULHUV

7UDGLWLRQDO�JHQGHU�QRUPV�GLVFRXUDJH�ZRPHQ¶V�SXEOLF�SDUWLFLSDWLRQ�

3ROLWLFDO�%DUULHUV

/LPLWHG�SDUW\�EDFNLQJ�DQG�H[FOXVLRQ�IURP�GHFLVLRQ�PDNLQJ�QHWZRUNV�

����5ROH�RI�6HOI�+HOS�*URXSV��6+*V�

:RPHQ¶V�VHOI�KHOS�JURXSV�KDYH�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�EXLOGLQJ�FRQILGHQFH�DQG�FROOHFWLYH�LGHQWLW\��
7KURXJK�ILQDQFLDO�VDYLQJV��JURXS�PHHWLQJV��DQG�OHDGHUVKLS�UROHV��ZRPHQ�JDLQ�RUJDQL]DWLRQDO�H[SHULHQFH�
DQG�SROLWLFDO�DZDUHQHVV��6+*V�VHUYH�DV�LQIRUPDO�SODWIRUPV�IRU�SROLWLFDO�OHDUQLQJ�

����*RYHUQPHQW�6FKHPHV�DQG�7KHLU�,PSDFW

9DULRXV�LQLWLDWLYHV�DLP�WR�HQKDQFH�ZRPHQ¶V�SDUWLFLSDWLRQ�

x 5HVHUYDWLRQ�SROLFLHV

x /HDGHUVKLS�WUDLQLQJ�SURJUDPV

x 'DOLW�ZHOIDUH�VFKHPHV

x /LYHOLKRRG�DQG�VHOI�HPSOR\PHQW�SURJUDPV

7KHVH� SURJUDPV� LQFUHDVH� DZDUHQHVV� DQG� VHOI�FRQILGHQFH�� EXW� XQHYHQ� LPSOHPHQWDWLRQ� OLPLWV� WKHLU�
HIIHFWLYHQHVV�
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����&DVH�2EVHUYDWLRQV

,Q�VHYHUDO�GLVWULFWV��'DOLW�ZRPHQ�6DUSDQFKHV�KDYH�LPSURYHG�ZDWHU�VXSSO\��VDQLWDWLRQ��VFKRRO�IDFLOLWLHV��DQG�
KHDOWKFDUH� VHUYLFHV�� $UHDV� ZLWK� 1*2� VXSSRUW� DQG� OHDGHUVKLS� WUDLQLQJ� VKRZ� VWURQJHU� RXWFRPHV��
GHPRQVWUDWLQJ�WKH�LPSRUWDQFH�RI�FDSDFLW\�EXLOGLQJ�

����'LVFXVVLRQ

3ROLWLFDO�HPSRZHUPHQW�LV�D�ORQJ�WHUP�WUDQVIRUPDWLYH�SURFHVV��/HJDO�SURYLVLRQV�HQVXUH�DFFHVV��EXW�VRFLDO�
DFFHSWDQFH�DQG�LQVWLWXWLRQDO�VXSSRUW�GHWHUPLQH�UHDO�DXWKRULW\��(GXFDWLRQ��DZDUHQHVV�RI�ULJKWV��DQG�FROOHFWLYH�
VROLGDULW\�KHOS�FKDOOHQJH�VWUXFWXUDO�EDUULHUV��:LWKRXW�VRFLDO�FKDQJH��UHVHUYDWLRQ�PD\�UHPDLQ�V\PEROLF�

����&RQFOXVLRQ

7KH� SROLWLFDO� HPSRZHUPHQW� RI� 'DOLW� ZRPHQ� LQ� 0DKDUDVKWUD� LV� HYROYLQJ� EXW� LQFRPSOHWH�� :KLOH�
UHSUHVHQWDWLRQ�KDV�LQFUHDVHG��LQGHSHQGHQW�GHFLVLRQ�PDNLQJ�SRZHU�LV�VWLOO�FRQVWUDLQHG�E\�VRFLDO�KLHUDUFKLHV�
DQG�HFRQRPLF�OLPLWDWLRQV��6XVWDLQDEOH�HPSRZHUPHQW�UHTXLUHV�VWUXFWXUDO�UHIRUPV��HGXFDWLRQ��DQG�VXSSRUWLYH�
LQVWLWXWLRQV�

����5HFRPPHQGDWLRQV

�� 0DQGDWRU\�OHDGHUVKLS�WUDLQLQJ�IRU�HOHFWHG�ZRPHQ�UHSUHVHQWDWLYHV

�� /HJDO�OLWHUDF\�SURJUDPV�RQ�JRYHUQDQFH�DQG�ULJKWV

�� )LQDQFLDO�DVVLVWDQFH�IRU�FRQWHVWLQJ�HOHFWLRQV

�� ,QWHJUDWLRQ�RI�SROLWLFDO�HGXFDWLRQ�ZLWKLQ�6+*V

5HIHUHQFHV

�� $PEHGNDU��%��5��������� $QQLKLODWLRQ�RI�FDVWH��6HOI�SXEOLVKHG�

�� $PEHGNDU��%��5��������� :KDW�&RQJUHVV�DQG�*DQGKL�KDYH�GRQH�WR�WKH�XQWRXFKDEOHV��7KDFNHU�	�&R�

�� *RYHUQPHQW�RI�,QGLD��������� 7KH�&RQVWLWXWLRQ����UG�$PHQGPHQW��$FW��0LQLVWU\�RI�/DZ�DQG�-XVWLFH�

�� *RYHUQPHQW�RI�,QGLD��������� 7KH�&RQVWLWXWLRQ����WK�$PHQGPHQW��$FW��0LQLVWU\�RI�/DZ�DQG�-XVWLFH�

�� *RYHUQPHQW� RI�0DKDUDVKWUD�� ������� 5HSRUW� RQ� 3DQFKD\DWL� 5DM� LQVWLWXWLRQV� LQ�0DKDUDVKWUD�� 5XUDO�
'HYHORSPHQW�'HSDUWPHQW�

�� 0LQLVWU\�RI�3DQFKD\DWL�5DM� ������� 6WDWXV�RI�ZRPHQ� LQ�3DQFKD\DWL�5DM� LQVWLWXWLRQV��*RYHUQPHQW�RI�
,QGLD�

�� 1DWLRQDO�&RPPLVVLRQ� IRU�:RPHQ�� ������� 3ROLWLFDO� SDUWLFLSDWLRQ�RI�ZRPHQ�� ,VVXHV�DQG�FKDOOHQJHV��
1&:�3XEOLFDWLRQ�

�� &HQVXV�RI�,QGLD��������� 3ULPDU\�FHQVXV�DEVWUDFW�IRU�VFKHGXOHG�FDVWHV��2IILFH�RI�WKH�5HJLVWUDU�*HQHUDO�
	�&HQVXV�&RPPLVVLRQHU��,QGLD�

�� 'HVKSDQGH��6��������� &DVWH�DQG�VRFLDO�H[FOXVLRQ�LQ�,QGLD��2[IRUG�8QLYHUVLW\�3UHVV�

��� *XUX��*��������� 'DOLW�ZRPHQ�WDON�GLIIHUHQWO\��$�FULWLTXH�RI�GLIIHUHQFH�DQG�WRZDUGV�D�'DOLW� IHPLQLVW�
VWDQGSRLQW��(FRQRPLF�DQG�3ROLWLFDO�:HHNO\������������±���
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��� 5HJH��6���������:ULWLQJ�FDVWH�ZULWLQJ�JHQGHU��1DUUDWLQJ�'DOLW�ZRPHQ
V�WHVWLPRQLRV��=XEDDQ�

��� 3DLN��6��������� 'DOLW�ZRPHQ
V�HGXFDWLRQ�LQ�PRGHUQ�,QGLD��'RXEOH�GLVFULPLQDWLRQ��5RXWOHGJH�

��� 7KRUDW��6���	�1HZPDQ��.��������� %ORFNHG�E\�FDVWH��(FRQRPLF�GLVFULPLQDWLRQ�LQ�PRGHUQ�,QGLD��2[IRUG�
8QLYHUVLW\�3UHVV�

��� .XPDU��$����������:RPHQ�LQ�ORFDO�JRYHUQDQFH��$�VWXG\�RI�SROLWLFDO�HPSRZHUPHQW� ,QGLDQ�-RXUQDO�RI�
3XEOLF�$GPLQLVWUDWLRQ������������±����

��� 0DKDUDVKWUD�6WDWH�&RPPLVVLRQ�IRU�:RPHQ��������� $QQXDO�UHSRUW��*RYHUQPHQW�RI�0DKDUDVKWUD�


