


^ĞŵĞƐƚĞƌ�///
W,/Ͳ,�ͲϯϬϯϲ

�ƚŚŝĐƐ

hŶŝƚ�/
EĂƚƵƌĞ͕�^ĐŽƉĞ�ĂŶĚ�hƚŝůŝƚǇ�ŽĨ�ƐƚƵĚǇ�ŽĨ �ƚŚŝĐƐ
KďũĞĐƚ�ŽĨ�DŽƌĂů�:ƵĚŐĞŵĞŶƚ͕�DŽƌĂů�KďůŝŐĂƚŝŽŶ
WŽƐƚƵůĂƚĞƐ�ŽĨ�DŽƌĂůŝƚǇ

hŶŝƚ�//
sŝƌƚƵĞ��ƚŚŝĐƐ͗��ƌŝƐƚŽƚůĞ
�ĞŽŶƚŽůŽŐŝĐĂů��ƚŚŝĐƐ͗�<ĂŶƚ
hƚŝůŝƚĂƌŝĂŶŝƐŵ͗��ĞŶƚŚĂŵ͕�Dŝůů

hŶŝƚ�///
dŚĞŽƌŝĞƐ�ŽĨ�WƵŶŝƐŚŵĞŶƚ
WƌŽĨĞƐƐŝŽŶĂů��ƚŚŝĐƐ
�ŶǀŝƌŽŶŵĞŶƚĂů��ƚŚŝĐƐ

hŶŝƚ�/s
>Ăǁ�ŽĨ�<ĂƌŵĂ͕�sĂƌ܋Ă�ĂŶĚ��ƑƌĂŵĂ��ŚĂƌŵĂ͕�WƵƌƵܙĈƌƚŚĂ
�ƵĚĚŚŝƐƚ�WĂŶ່ĐĂƑţůĂ͖��ƌĂŚŵĂǀŝŚĈƌĂ
:ĂŝŶĂ�dƌŝƌĂƚŶĂ͕܋��ƵǀƌĂƚĂ�ĂŶĚ�DĂŚĈǀƌĂƚĂ

�ŽŽŬƐ�ZĞĐŽŵŵĞŶĚĞĚ͗

�ĂƐŐƵƉƚĂ͕�^͘E͗͘ ��,ŝƐƚŽƌǇ�ŽĨ�/ŶĚŝĂŶ�WŚŝůŽƐŽƉŚǇ�
&ƌĂŶŬĞŶŶĂ͕�tŝůůŝĂŵƐ͗͘ �ƚŚŝĐƐ͕�WƌĞŶƚŝĐĞ�,Ăůů�ŽĨ�/ŶĚŝĂ
,ŝƌŝǇĂŶĂ͕�D͗͘ KƵƚůŝŶĞƐ�ŽĨ�/ŶĚŝĂŶ�WŚŝůŽƐŽƉŚǇ
,ƵĚƐŽŶ͕�t͘�͗ DŽĚĞƌŶ�DŽƌĂů�WŚŝůŽƐŽƉŚǇ
>ŝůůŝĞ͕�tŝůůŝĂŵ͗͘ �Ŷ�/ŶƚƌŽĚƵĐƚŝŽŶ�ƚŽ��ƚŚŝĐƐ
DĂĐŬĞŶǌŝĞ͕�:͘E͗͘ DĂŶƵĂů�ŽĨ��ƚŚŝĐƐ
DŽŽƌĞ͕�'͘�͗͘ �ƚŚŝĐƐ
ZĂĚŚĂŬƌŝƐŚŶĂŶ͕�^͗͘ /ŶĚŝĂŶ�WŚŝůŽƐŽƉŚǇ
^ŝŶŐĞƌ͕�WĞƚĞƌ͗͘ �ƉƉůŝĞĚ��ƚŚŝĐƐ
^ŝŶŐĞƌ͕�WĞƚĞƌ͗͘ WƌĂĐƚŝĐĂů��ƚŚŝĐƐ
dŝǁĂƌŝ͕�<ĞĚĂƌ�EĂƚŚ͗ �ůĂƐƐŝĐĂů�/ŶĚŝĂŶ��ƚŚŝĐĂů�dŚŽƵŐŚƚ͗���WŚŝůŽƐŽƉŚŝĐĂů ^ƚƵĚǇ�ŽĨ

,ŝŶĚƵ͕�:ĂŝŶĂ�ĂŶĚ��ƵĚĚŚŝƐƚ�DŽƌĂůƐ



^ĞŵĞƐƚĞƌ�///
W,/Ͳ,'ͲϯϬϭϲ

�ƚŚŝĐƐ

hŶŝƚ�/
EĂƚƵƌĞ͕�^ĐŽƉĞ�ĂŶĚ�hƚŝůŝƚǇ�ŽĨ ƐƚƵĚǇ�ŽĨ��ƚŚŝĐƐ
DŽƌĂů��ŽŶƐĐŝŽƵƐŶĞƐƐ͕�KďũĞĐƚ�ŽĨ�DŽƌĂů�:ƵĚŐĞŵĞŶƚ͕�DŽƌĂů�KďůŝŐĂƚŝŽŶ
WŽƐƚƵůĂƚĞƐ�ŽĨ�DŽƌĂůŝƚǇ

hŶŝƚ�//
sŝƌƚƵĞ��ƚŚŝĐƐ͗��ƌŝƐƚŽƚůĞ
�ĞŽŶƚŽůŽŐŝĐĂů��ƚŚŝĐƐ͗�<ĂŶƚ
hƚŝůŝƚĂƌŝĂŶŝƐŵ͗��ĞŶƚŚĂŵ͕�Dŝůů

hŶŝƚ�///
dŚĞŽƌŝĞƐ�ŽĨ�WƵŶŝƐŚŵĞŶƚ͕��ĂƉŝƚĂů�WƵŶŝƐŚŵĞŶƚ
WƌŽĨĞƐƐŝŽŶĂů��ƚŚŝĐƐ
�ŶǀŝƌŽŶŵĞŶƚĂů��ƚŚŝĐƐ

hŶŝƚ�/s
>Ăǁ�ŽĨ�<ĂƌŵĂ͕�sĂƌŶĂ�ĂŶĚ��ƐƌĂŵĂ��ŚĂƌŵĂ͕�WƵƌƵƐĂƌƚŚĂƐ
�ƵĚĚŚŝƐƚ�WĂŶĐĂƐŝůĂ͖��ƌĂŚŵĂǀŝŚĂƌĂ͖��ŽĚŚŝƐĂƚƚǀĂ��ŚƵŵŝƐ
:ĂŝŶĂ�dƌŝƌĂƚŶĂ͕��ŶƵǀƌĂƚĂ�ĂŶĚ�DĂŚĂǀƌĂƚĂ

�ŽŽŬƐ�ZĞĐŽŵŵĞŶĚĞĚ͗

�ŚĂŬƌĂǀĂƌƚǇ͕��͘<͘ WƌŽůĞŵƐ�ŽĨ��ŶĂůǇƚŝĐĂů��ƚŚŝĐƐ
�ĂƐŐƵƉƚĂ͕�^͘E͘� ��,ŝƐƚŽƌǇ�ŽĨ�/ŶĚŝĂŶ�WŚŝůŽƐŽƉŚǇ�
&ƌĂŶŬĞŶŶĂ͕�t͘ �ƚŚŝĐƐ�
,ŝƌŝǇĂŶĂ͕�D͘� KƵƚůŝŶĞƐ�ŽĨ�/ŶĚŝĂŶ�WŚŝůŽƐŽƉŚǇ�
,ƵĚƐŽŶ͕�t͘�͘� DŽĚĞƌŶ�DŽƌĂů�WŚŝůŽƐŽƉŚǇ�
>ŝůůŝĞ͕�tŝůůŝĂŵ͘� �Ŷ�/ŶƚƌŽĚƵĐƚŝŽŶ�ƚŽ��ƚŚŝĐƐ
DĂĐŬĞŶǌŝĞ͕�:͘E͘� DĂŶƵĂů�ŽĨ��ƚŚŝĐƐ
DŽŽƌĞ͕�'͘�͘� �ƚŚŝĐƐ
ZĂĚŚĂŬƌŝƐŚŶĂŶ͕�^͘� /ŶĚŝĂŶ�WŚŝůŽƐŽƉŚǇ�
^ŝŶŐĞƌ͕�WĞƚĞƌ͘� �ƉƉůŝĞĚ��ƚŚŝĐƐ
^ŝŶŐĞƌ͕�WĞƚĞƌ͘� WƌĂĐƚŝĐĂů��ƚŚŝĐƐ
dŝǁĂƌŝ͕�<ĞĚĂƌ�EĂƚŚ͘� �ůĂƐƐŝĐĂů�/ŶĚŝĂŶ��ƚŚŝĐĂů�dŚŽƵŐŚƚ͗���WŚŝůŽƐŽƉŚŝĐĂů�^ƚƵĚǇ�ŽĨ�,ŝŶĚƵ͕

:ĂŝŶĂ�ĂŶĚ��ƵĚĚŚŝƐƚ�DŽƌĂůƐ�



^ĞŵĞƐƚĞƌ�s/
W,/Ͳ,�ͲϲϬϮϲ
DĞƚĂ��ƚŚŝĐƐ

hŶŝƚ�/͗�
EŽƌŵĂƚŝǀĞ��ƚŚŝĐƐ
�ƚŚŝĐĂů��ŽŶĐĞƉƚƐ�ĂŶĚ��ǀĂůƵĂƚŝŽŶͲ 'ŽŽĚ�ĂŶĚ�ZŝŐŚƚ
DĞƚĂ��ƚŚŝĐƐ

hŶŝƚ�//͗�
'͘��͘�DŽŽƌĞ͗�/ŶĚĞĨŝŶĂďŝůŝƚǇ�ŽĨ�͚'ŽŽĚ͛
'͘��͘�DŽŽƌĞ͗�EĂƚƵƌĂůŝƐƚŝĐ�&ĂůůĂĐǇ
'͘��͘�DŽŽƌĞ͗��ƵƚŽŶŽŵǇ�ŽĨ�DŽƌĂůƐ

hŶŝƚ�///͗�
�͘�:͘��ǇĞƌ͗��ƚŚŝĐĂů�dĞƌŵƐ�ĂƐ WƐĞƵĚŽ��ŽŶĐĞƉƚƐ
�͘>͘�^ƚĞǀĞŶƐŽŶ͗��ŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�DŽƌĂů��ŝƐĐŽƵƌƐĞ
�͘>͘�^ƚĞǀĞŶƐŽŶ͗�WĞƌƐƵĂƐŝǀĞ��ĞĨŝŶŝƚŝŽŶ

hŶŝƚ�/s͗�
Z͘�D͘�,ĂƌĞ͗�hŶŝǀĞƌƐĂů�WƌĞƐĐƌŝƉƚŝǀŝƐŵ
Z͘�D͘�,ĂƌĞ͗�EĂƚƵƌĞ�ŽĨ�DŽƌĂů��ƌŐƵŵĞŶƚƐ
Z͘�D͘�,ĂƌĞ͗�tĞĂŬŶĞƐƐ�ŽĨ�ƚŚĞ�tŝůů

�ŽŽŬƐ�ZĞĐŽŵŵĞŶĚĞĚ͗

�ǇĞƌ͕��͘:͗͘ >ĂŶŐƵĂŐĞ͕�dƌƵƚŚ�ĂŶĚ�>ŽŐŝĐ
�ŚĂŬƌĂǀĂƌǇ͕��͘<͗͘� WƌŽďůĞŵƐ�ŽĨ��ŶĂůǇƚŝĐ��ƚŚŝĐƐ
,ĂƌĞ͕�Z͘D͘ dŚĞ�>ĂŶŐƵĂŐĞ�ŽĨ�DŽƌĂůƐ
DŝůůĞƌ͕��ůĞǆ͗ �Ŷ�/ŶƚƌŽĚƵĐƚŝŽŶ�ƚŽ��ŽŶƚĞŵƉŽƌĂƌǇ�DĞƚĂĞƚŚŝĐƐ
DŽŽƌĞ͕�'͘�͗͘ WƌŝŶĐŝƉŝĂ��ƚŚŝĐĂ
ZŽŽũĞŶ͕�D͘s͗͘ DĞƚĂĞƚŚŝĐƐ͗����ŽŶƚĞŵƉŽƌĂƌǇ�/ŶƚƌŽĚƵĐƚŝŽŶ
^ƚĞǀĞŶƐŽŶ͕��͘>͘ �ƚŚŝĐƐ�ĂŶĚ�>ĂŶŐƵĂŐĞ
tĂƌŶŽĐŬ͕�'͘:͗ �ŽŶƚĞŵƉŽƌĂƌǇ�DŽƌĂů�WŚŝůŽƐŽƉŚǇ
tĂƌŶŽĐŬ͕�D͘ �ƚŚŝĐƐ�ƐŝŶĐĞ�ϭϵϬϬ



^ĞŵĞƐƚĞƌ�s/
W,/Ͳ,�ͲϲϬϯϲ

�ƉƉůŝĞĚ��ƚŚŝĐƐ

hŶŝƚ�/͗�
EĂƚƵƌĞ�ŽĨ��ƉƉůŝĞĚ��ƚŚŝĐƐ͕�ŝƚƐ�ƐĐŽƉĞ
�ƉƉůŝĞĚ��ƚŚŝĐƐ ĂŶĚ�,ƵŵĂŶ�sĂůƵĞƐ

hŶŝƚ�//͗�
hƐĞ�ĂŶĚ�ĞǆƉůŽŝƚĂƚŝŽŶ�ŽĨ�ŶĂƚƵƌĞ
�ŶŝŵĂů�ŬŝůůŝŶŐ�ĂŶĚ�ĂŶŝŵĂů�ƌŝŐŚƚƐ

hŶŝƚ�///͗�
�ŽŵƉƵƚĞƌ�ĐƌŝŵĞ
�ƚŚŝĐƐ�ĂŶĚ�>ĞŐĂů�ĂƐƉĞĐƚƐ�ŽĨ�ǀŝƌƚƵĂů�ǁŽƌůĚƐ

hŶŝƚ�/s͗�
ZŝŐŚƚƐ�ĂŶĚ�ŽďůŝŐĂƚŝŽŶƐ�ŽĨ�ŚĞĂůƚŚ�ĐĂƌĞ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͕�WĂƚŝĞŶƚƐ�ĂŶĚ�ĨĂŵŝůǇ͕
�ďŽƌƚŝŽŶ͕��ƵƚŚĂŶĂƐŝĂ͗��ĐƚŝǀĞ�ĂŶĚ�WĂƐƐŝǀĞ

�ŽŽŬƐ�ZĞĐŽŵŵĞŶĚĞĚ͗

,ŝǌǌĂ͕�:ŽƐĞƉŚ�D͗͘� �ŽŵƉƵƚĞƌ�EĞƚǁŽƌŬ�^ĞĐƵƌŝƚǇ�ĂŶĚ��ǇďĞƌ��ƚŚŝĐƐ
,ŽůŵĞƐ͕�Z͘>͘�͗ /ŶƚƌŽĚƵĐƚŝŽŶ�ƚŽ��ƉƉůŝĞĚ��ƚŚŝĐƐ
,ŽůŵĞƐ�Z͘�Θ��ŶĚƌĞǁ�>͗͘ �ŶǀŝƌŽŶŵĞŶƚĂů��ƚŚŝĐƐ͗��Ŷ��ŶƚŚŽůŽŐǇ
>ƵĐĂƐ͕�'͗͘ �ƚŚŝĐƐ�ĂŶĚ��ǇďĞƌ�tĂƌĨĂƌĞ
^ŝŶŐĞƌ͕�W͗͘� �ƉƉůŝĞĚ��ƚŚŝĐƐ
zŽŐŝ͕�DĂŶĂƐǀŝŶŝ�D͗͘ �ƵƚŚĂŶĂƐŝĂ͗�/ƚƐ�DŽƌĂů�/ŵƉůŝĐĂƚŝŽŶ





WĂŐĞ�ͮ�ϭϭ

�QG 6(0(67(5��+212856�
('8�+&�����

3+,/2623+,&$/�$1'�62&,2/2*,&$/�)281'$7,21�2)�
('8&$7,21

7RWDO�0DUNV�������([WHUQDO�����DQG�,QWHUQDO�����
&UHGLW��

&RXUVH�2EMHFWLYHV�
$IWHU�FRPSOHWLRQ�RI�WKLV�FRXUVH�WKH�OHDUQHU�ZLOO�EH�DEOH�WR�

x .QRZ�WKH�FRQFHSW�RI�SKLORVRSK\�DQG�LWV�UHODWLRQVKLS�ZLWK�HGXFDWLRQ�

x 8QGHUVWDQG�WKH�HGXFDWLRQDO�LPSOLFDWLRQV�RI�GLIIHUHQW�,QGLDQ�VFKRROV�RI�SKLORVRSK\�

x 8QGHUVWDQG�WKH�HGXFDWLRQDO�LPSOLFDWLRQV�RI�GLIIHUHQW�:HVWHUQ�VFKRROV�RI�SKLORVRSK\�

x .QRZ WKH�FRQFHSW�RI�VRFLRORJ\�DQG�LWV�UHODWLRQVKLS�ZLWK�HGXFDWLRQ�

x 'HYHORS�XQGHUVWDQGLQJ�DERXW�WKH�FRQFHSW�RI�HGXFDWLRQDO�VRFLRORJ\��VRFLDO�JURXSV�DQG�
VRFLDOLVDWLRQ�

&RXUVH�FRQWHQWV

8QLWV &RQWHQWV

8QLW�� 3KLORVRSK\�DQG�(GXFDWLRQ

x 3KLORVRSK\��0HDQLQJ��1DWXUH�DQG�6FRSH

x 3KLORVRSK\�RI�(GXFDWLRQ��0HDQLQJ�DQG�6FRSH

x 5HODWLRQVKLS�EHWZHHQ�HGXFDWLRQ�DQG�SKLORVRSK\

x ,PSDFW�RI�SKLORVRSK\�RQ HGXFDWLRQ
8QLW�� 9DULRXV�,QGLDQ�6FKRROV�RI�3KLORVRSK\�DQG�(GXFDWLRQ

x 9HGLF�3KLORVRSK\��'LIIHUHQW�FRQFHSWV�RI�9HGLF�SKLORVRSK\��,PSOLFDWLRQ�LQ�
HGXFDWLRQ

x <RJD� DQG� 3KLORVRSK\�� 'LIIHUHQW� W\SHV�� $VWDQJLND� <RJD�� ,PSOLFDWLRQ� LQ�
HGXFDWLRQ

x %XGGKLVW�3KLORVRSK\��)RXU�SULQFLSOHV��,PSOLFDWLRQ�LQ�HGXFDWLRQ
8QLW�� 9DULRXV�:HVWHUQ�6FKRROV�RI�3KLORVRSK\�DQG�(GXFDWLRQ

x ,GHDOLVP��0HDQLQJ��3ULQFLSOHV��,PSOLFDWLRQ�LQ�HGXFDWLRQ
x 1DWXUDOLVP��0HDQLQJ��3ULQFLSOHV��,PSOLFDWLRQ�LQ�HGXFDWLRQ
x 3UDJPDWLVP��0HDQLQJ��3ULQFLSOHV��,PSOLFDWLRQ�LQ�HGXFDWLRQ

8QLW�� 6RFLRORJ\�DQG�(GXFDWLRQ

x &RQFHSW� DQG� PHWKRGV� RI� 6RFLRORJ\�� (GXFDWLRQDO� 6RFLRORJ\�� 0HDQLQJ��
1DWXUH�� 6FRSH� DQG� � � � � ,PSRUWDQFH�� 5HODWLRQ� EHWZHHQ� HGXFDWLRQ� DQG�
VRFLRORJ\

x 6RFLDO� JURXS��0HDQLQJ��1DWXUH� DQG�&ODVVLILFDWLRQ�� ,PSRUWDQFH�RI�3ULPDU\�
DQG�6HFRQGDU\�*URXSV�

x &RQFHSW�RI�VRFLDOL]DWLRQ��(GXFDWLRQ�DV�D�VRFLDOLVDWLRQ�SURFHVV
8QLW�� 6RFLR�FXOWXUDO�&RQWH[W�RI�(GXFDWLRQ

x 6RFLDO�&KDQJH��0HDQLQJ��1DWXUH�DQG�)DFWRUV
x (GXFDWLRQ�DV�DQ�LQVWUXPHQW�RI�6RFLDO�&KDQJH
x &XOWXUH��0HDQLQJ��1DWXUH��&XOWXUDO�FKDQJH�DQG�&XOWXUDO����/DJ



WĂŐĞ�ͮ�ϭϮ

x 5HODWLRQ�EHWZHHQ�HGXFDWLRQ�DQG�FXOWXUH
x 6RFLDO�2UJDQLVDWLRQ��0HDQLQJ�DQG�7\SHV
x 6RFLDO�'LVRUJDQLVDWLRQ��0HDQLQJ��&DXVHV�DQG�5HPHGLHV

5HFRPPHQGHG 5HDGLQJV�

¾ %KDWLD� 	� 1DUDQJ� �������� 3KLORVRSKLFDO� DQG� 6RFLRORJLFDO� %DVHV� RI� (GXFDWLRQ��

/XGKLDQD��7DQGRQ�3XEOLFDWLRQV�

¾ %URZQ��)��-����������(GXFDWLRQDO�6RFLRORJ\���QG (GLWLRQ�� 1HZ�<RUN��3UHQWLFH�+DOO�

¾ %UXEDFKHU�� -RKQ�6�� ��������0RGHUQ�3KLORVRSKLHV� RI�(GXFDWLRQ��0F*UDZ�+LOO��1HZ�

'HOKL�

¾ &KDQGD��6�6��	�6KDUPD��5��.����������6RFLRORJ\�RI�(GXFDWLRQ��1HZ�'HOKL��$WODQWLF�

3XEOLVKHUV�

¾ &KDQGUD� 6�� 6��� 5�� 6KDUPD� 	 5HMHQGUD� .� �������� 3KLORVRSK\� RI� (GXFDWLRQ� 1HZ�

'HOKL��$WODQWLF�3XEOLVKHUV�

¾ *RVZDPL��'XOXPRQL���������3KLORVRSK\�RI�(GXFDWLRQ��*XZDKDWL��'96�3XEOLVKHUV�

¾ 2JEXUQ��:�)��	�1LPNRII��:�)����������$�KDQGERRN�RI�6RFLRORJ\��1HZ�'HOKL��(XUDVLD�

3XEOLVKLQJ�+RXVH��3YW���/WG�

¾ 5DR��&��1��6KDQNDU���������6RFLRORJ\�3ULQFLSOHV�RI�6RFLRORJ\�ZLWK�DQ�LQWURGXFWLRQ�WR�

6RFLDO�7KRXJKW� 1HZ�'HOKL��6��&KDQG�	�&RPSDQ\�

¾ 5DYL��6��6�� ��������3KLORVRSKLFDO� DQG�6RFLRORJLFDO� %DVHV�RI�(GXFDWLRQ��1HZ�'HOKL��

3UHQWLFH�+DOO�,QGLD�3YW��/WG�

¾ 6DLNLD�� 3ROHH� �������� 6RFLRORJLFDO� )RXQGDWLRQV� RI� (GXFDWLRQ�� *XZDKDWL�� '96�

3XEOLVKHUV�

¾ 6LQJK�� <�� .�� �������� 3KLORVRSKLFDO� )RXQGDWLRQ� RI� (GXFDWLRQ�� 1HZ� 'HOKL�� $3+�

3XEOLVKLQJ�&RUSRUDWLRQ�
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32/�+&������&ODVVLFDO�3ROLWLFDO�3KLORVRSK\

&RXUVH� REMHFWLYH��7KLV�FRXUVH�JRHV�EDFN� WR�*UHHN�DQWLTXLW\�DQG�IDPLOLDUL]HV�VWXGHQWV�ZLWK
WKH� PDQQHU� LQ� ZKLFK� WKH� SROLWLFDO� TXHVWLRQV� ZHUH� ILUVW� SRVHG�� 0DFKLDYHOOL� FRPHV� DV� DQ
LQWHUOXGH� LQDXJXUDWLQJ� PRGHUQ� SROLWLFV� IROORZHG� E\� +REEHV� DQG� /RFNH�� 7KLV� LV� D� EDVLF
IRXQGDWLRQ�FRXUVH�IRU�VWXGHQWV�

&RXUVH�2XWFRPHV�
x 7R�LQWHUSUHW�LGHDV�XQGHUO\LQJ�WUDGLWLRQV�LQ�FODVVLFDO�SROLWLFDO�SKLORVRSK\
x 7R�DQDO\]H�WKH�GHEDWHV�DQG�DUJXPHQWV�RI�OHDGLQJ�SROLWLFDO�SKLORVRSKHUV�EHORQJLQJ�WR�

GLIIHUHQW�WUDGLWLRQV�RI�WKH�SHULRG
x 7R� DSSUDLVH� WKH� UHOHYDQFH� RI� FODVVLFDO� SROLWLFDO� SKLORVRSK\� LQ� XQGHUVWDQGLQJ�

FRQWHPSRUDU\�SROLWLFV

,��7H[W�DQG�,QWHUSUHWDWLRQ����OHFWXUHV�

6LJQLILFDQFH�RI�,QWHUSUHWDWLRQ
,QWHUSUHWDWLRQ��'LIIHUHQW�3HUVSHFWLYHV

L� 0DU[LVW�3HUVSHFWLYH

LL� )HPLQLVW�3HUVSHFWLYH

LLL� 3RVW�PRGHUQ�3HUVSHFWLYH

,,��$QWLTXLW\
3ODWR����OHFWXUHV�

3KLORVRSK\� DQG� 3ROLWLFV�� 7KHRU\� RI� )RUPV�� -XVWLFH�� 3KLORVRSKHU� .LQJ�4XHHQ��

&RPPXQLVP

3UHVHQWDWLRQ�WKHPH��&ULWLTXH�RI�'HPRFUDF\
$ULVWRWOH����OHFWXUHV�

)RUPV��9LUWXH��&LWL]HQVKLS��-XVWLFH DQG 6WDWH�
3UHVHQWDWLRQ�WKHPH��&ODVVLILFDWLRQ�RI�JRYHUQPHQWV

,,,��,QWHUOXGH�
0DFKLDYHOOL����OHFWXUHV�

9LUWX��5HOLJLRQ��5HSXEOLFDQLVP
3UHVHQWDWLRQ�WKHPHV��PRUDOLW\�DQG�VWDWHFUDIW

,9��3RVVHVVLYH�,QGLYLGXDOLVP
+REEHV����OHFWXUHV�

+XPDQ�QDWXUH��6WDWH�RI�1DWXUH��6RFLDO�&RQWUDFW��6WDWH
3UHVHQWDWLRQ�WKHPHV��6WDWH�RI�QDWXUH��VRFLDO�FRQWUDFW

/RFNH����OHFWXUHV�
/DZV�RI�1DWXUH��1DWXUDO�5LJKWV��3URSHUW\�
3UHVHQWDWLRQ�WKHPH��1DWXUDO�ULJKWV



ϰϱ

32/�+&������,QGLDQ�3ROLWLFDO�7KRXJKW�,

&RXUVH�REMHFWLYH��7KLV�FRXUVH�LQWURGXFHV�WKH�VSHFLILF�HOHPHQWV�RI� ,QGLDQ�3ROLWLFDO�7KRXJKW
VSDQQLQJ�RYHU�WZR�PLOOHQQLD��7KH�EDVLF�IRFXV�RI�VWXG\�LV�RQ�LQGLYLGXDO�WKLQNHUV�ZKRVH�LGHDV
DUH�KRZHYHU�IUDPHG�E\�VSHFLILF�WKHPHV��7KH�FRXUVH�DV�D�ZKROH�LV�PHDQW�WR�SURYLGH�D�VHQVH�RI
WKH� EURDG� VWUHDPV� RI� ,QGLDQ� WKRXJKW�ZKLOH� HQFRXUDJLQJ� D� VSHFLILF� NQRZOHGJH� RI� LQGLYLGXDO
WKLQNHUV� DQG� WH[WV�� 6HOHFWHG� H[WUDFWV� IURP� VRPH� RULJLQDO� WH[WV� DUH� DOVR� JLYHQ� WR� GLVFXVV� LQ
FODVV�� 7KH� OLVW� RI� DGGLWLRQDO� UHDGLQJV� LV� PHDQW� IRU� WHDFKHUV� DV� ZHOO� DV� WKH� PRUH� LQWHUHVWHG
VWXGHQWV�

&RXUVH�2XWFRPHV�
x 7R�XQGHUOLQH�WKHPHV�DQG�LVVXHV�LQ�SROLWLFDO�WUDGLWLRQV�RI�SUH�FRORQLDO�,QGLD�
x 7R�FRPSDUH�DQG�FRQWUDVW�SRVLWLRQV�RI�GLIIHUHQW�SROLWLFDO�WUDGLWLRQV�WKRVH�ZHUH�SUHVHQW

LQ�SUH�FRORQLDO�,QGLD�
x 7R�HYDOXDWH�WKH�UHOHYDQFH�RI�SROLWLFDO�WKRXJKW�RI�SUH�FRORQLDO�,QGLD�IRU�FRQWHPSRUDU\

SROLWLFV�

,��7UDGLWLRQV�RI�3UH�FRORQLDO�,QGLDQ�3ROLWLFDO�7KRXJKW����OHFWXUHV�
D� %UDKPDQLF�DQG�6KUDPDQLF
E� ,VODPLF�DQG�6\QFUHWLF�

,,��9HG�9\DVD��6KDQWLSDUYD���5DMDGKDUPD����OHFWXUHV�

,,,��0DQX��6RFLDO�/DZV����OHFWXUHV�

,9��.DXWLO\D��7KHRU\�RI�6WDWH����OHFWXUHV�

9��$JJDQQDVXWWD��'LJKD�1LND\D���7KHRU\�RI�NLQJVKLS����OHFWXUHV�

9,��%DUDQL��,GHDO�3ROLW\����OHFWXUHV�

9,,��$EXO�)D]DO��0RQDUFK\����OHFWXUHV�

9,,,� .DELU��6\QFUHWLVP����OHFWXUHV�

5($',1*�/,67
,��7UDGLWLRQV�RI�3UH�PRGHUQ�,QGLDQ�3ROLWLFDO�7KRXJKW�
(VVHQWLDO�5HDGLQJV�
%�� 3DUHNK�� ������� µ6RPH� 5HIOHFWLRQV� RQ� WKH� +LQGX� 7UDGLWLRQ� RI� 3ROLWLFDO� 7KRXJKW¶�� LQ� 7�
3DQWKDP�� DQG� .�� 'HXWVFK� �HGV���� 3ROLWLFDO� 7KRXJKW� LQ� 0RGHUQ� ,QGLD�� 1HZ� 'HOKL�� 6DJH
3XEOLFDWLRQV� SS����� ���
$��$OWHNDU�� ������� µ7KH�.LQJVKLS¶�� LQ�6WDWH�DQG�*RYHUQPHQW� LQ�$QFLHQW� ,QGLD���UG�HGLWLRQ�
'HOKL��0RWLODO�%DQDUVLGDVV��SS���������



ϰϴ

32/�+&������0RGHUQ�3ROLWLFDO�3KLORVRSK\

&RXUVH� REMHFWLYH�� 3KLORVRSK\� DQG� SROLWLFV� DUH� FORVHO\� LQWHUWZLQHG�� :H� H[SORUH� WKLV
FRQYHUJHQFH� E\� LGHQWLI\LQJ� IRXU� PDLQ� WHQGHQFLHV� KHUH�� 6WXGHQWV� ZLOO� EH� H[SRVHG� WR� WKH
PDQQHU�LQ�ZKLFK�WKH�TXHVWLRQV�RI�SROLWLFV�KDYH�EHHQ�SRVHG�LQ�WHUPV�WKDW�KDYH�LPSOLFDWLRQV�IRU
ODUJHU�TXHVWLRQV�RI�WKRXJKW�DQG�H[LVWHQFH�

&RXUVH�2XWFRPH�
x 7R�LQWHUSUHW�LGHDV�XQGHUO\LQJ�WUDGLWLRQV�LQ�PRGHUQ�SROLWLFDO�SKLORVRSK\
x 7R� DQDO\]H� WKH� GHEDWHV� DQG� DUJXPHQWV� RI� OHDGLQJ� SROLWLFDO� SKLORVRSKHUV� RI� GLIIHUHQW�

SKLORVRSKLFDO�WUDGLWLRQV
x 7R� DSSUDLVH� WKH� UHOHYDQFH� RI� PRGHUQ� SROLWLFDO� SKLORVRSK\� LQ� XQGHUVWDQGLQJ�

FRQWHPSRUDU\�SROLWLFV

,��0RGHUQLW\�DQG�LWV�GLVFRXUVHV����OHFWXUHV�
0RGHUQLW\��&RQFHSW����OHFWXUHV�
'LVFRXUVHV�RQ�0RGHUQLW\����OHFWXUHV�

,,��5RPDQWLFV�����OHFWXUHV�
D� -HDQ�-DFTXHV�5RXVVHDX����/HFWXUHV�

3UHVHQWDWLRQ�WKHPHV��*HQHUDO�:LOO
E� 0DU\�:ROOVWRQHFUDIW����/HFWXUHV�

3UHVHQWDWLRQ�WKHPH��:RPHQ�DQG�SDWHUQDOLVP

,,,��/LEHUDO�VRFLDOLVW����OHFWXUHV�
-RKQ�6WXDUW�0LOO
3UHVHQWDWLRQ�WKHPH��/LEHUW\

,9��5DGLFDOV�����OHFWXUHV�
D� .DUO�0DU[����/HFWXUHV�

3UHVHQWDWLRQ�WKHPH��&ODVV�6WUXJJOH
E� $OH[DQGUD�.ROORQWDL����/HFWXUHV�

3UHVHQWDWLRQ�WKHPH��'LVDJUHHPHQW�ZLWK�/HQLQ

5($',1* /,67
,��0RGHUQLW\�DQG�LWV�GLVFRXUVHV
(VVHQWLDO�5HDGLQJV�
,��.DQW���������µ:KDW�LV�(QOLJKWHQPHQW"�¶�DYDLODEOH�DW�KWWS���WKHOLWHUDU\OLQN�FRP�NDQW�KWPO�
$FFHVVHG������������
6��+DOO��������µ,QWURGXFWLRQ¶��LQ�)RUPDWLRQV�RI�0RGHUQLW\�8.��3ROLW\�3UHVV�SDJHV�����
,,��5RPDQWLFV
(VVHQWLDO�5HDGLQJV�
%��1HOVRQ���������:HVWHUQ�3ROLWLFDO�7KRXJKW��1HZ�<RUN��3HDUVRQ�/RQJPDQ��SS����������



ϱϬ

32/�+&������,QGLDQ�3ROLWLFDO�7KRXJKW�,,

&RXUVH� REMHFWLYH��%DVHG�RQ� WKH� VWXG\�RI� LQGLYLGXDO� WKLQNHUV�� WKH� FRXUVH� LQWURGXFHV� D�ZLGH
VSDQ� RI� WKLQNHUV� DQG� WKHPHV� WKDW� GHILQHV� WKH� PRGHUQLW\� RI� ,QGLDQ� SROLWLFDO� WKRXJKW�� 7KH
REMHFWLYH�LV�WR�VWXG\�JHQHUDO�WKHPHV�WKDW�KDYH�EHHQ�SURGXFHG�E\�WKLQNHUV�IURP�YDULHG�VRFLDO
DQG� WHPSRUDO�FRQWH[WV��6HOHFWHG�H[WUDFWV� IURP�RULJLQDO� WH[WV�DUH�DOVR�JLYHQ� WR�GLVFXVV� LQ� WKH
FODVV�� 7KH� OLVW� RI� DGGLWLRQDO� UHDGLQJV� LV� PHDQW� IRU� WHDFKHUV� DV� ZHOO� DV� WKH� PRUH� LQWHUHVWHG
VWXGHQWV�

&RXUVH�2XWFRPHV�
x 7R�XQGHUOLQH�WKHPHV�DQG�LVVXHV�LQ�SROLWLFDO�WKRXJKW�RI�PRGHUQ�,QGLD�
x 7R� FRPSDUH� DQG� FRQWUDVW� SRVLWLRQV� RI� OHDGLQJ� SROLWLFDO� WKLQNHUV� LQ� ,QGLD� RQ� LVVXHV�

WKRVH�DUH�FRQVWLWXWLYH�RI�PRGHUQ�,QGLD�
x 7R� DVVHVV� WKH� UHOHYDQFH� RI� SROLWLFDO� WKRXJKW� RI� PRGHUQ� ,QGLD� LQ� XQGHUVWDQGLQJ�

FRQWHPSRUDU\�SROLWLFV�

,��,QWURGXFWLRQ�WR�0RGHUQ�,QGLDQ�3ROLWLFDO�7KRXJKW����OHFWXUHV�

,,� 5DPPRKDQ�5R\��5LJKWV����OHFWXUHV�

,,,� 3DQGLWD�5DPDEDL��*HQGHU����OHFWXUHV�

,9� 9LYHNDQDQGD��,GHDO�6RFLHW\����OHFWXUHV�

9��*DQGKL��6ZDUDM����OHFWXUHV�

9,��$PEHGNDU��6RFLDO�-XVWLFH����OHFWXUHV�

9,,� 7DJRUH��&ULWLTXH�RI�1DWLRQDOLVP����OHFWXUHV�

9,,,� ,TEDO��&RPPXQLW\����OHFWXUHV�

,;� 6DYDUNDU��+LQGXWYD����OHFWXUHV�

;��1HKUX��6HFXODULVP����OHFWXUHV�

;,��/RKLD��6RFLDOLVP����OHFWXUHV�

5($',1*�/,67
,��,QWURGXFWLRQ�WR�0RGHUQ�,QGLDQ�3ROLWLFDO�7KRXJKW
(VVHQWLDO�5HDGLQJV�
9�� 0HKWD� DQG� 7�� 3DQWKDP� �HGV���� ������� µ$� 7KHPDWLF� ,QWURGXFWLRQ� WR� 3ROLWLFDO� ,GHDV� LQ
0RGHUQ ,QGLD��7KHPDWLF�([SORUDWLRQV��+LVWRU\�RI�6FLHQFH��3KLORVRSK\�DQG�&XOWXUH�LQ�,QGLDQ
&LYLOL]DWLRQ¶�9RO������3DUW�����1HZ�'HOKL��6DJH�3XEOLFDWLRQV��SS��[[YLL�L[L�
'��'DOWRQ���������µ&RQWLQXLW\�RI�,QQRYDWLRQ¶��LQ� ,QGLDQ�,GHD�RI�)UHHGRP��3ROLWLFDO�7KRXJKW
RI 6ZDPL� 9LYHNDQDQGD�� $XURELQGR� *KRVH�� 5DELQGUDQDWK� 7DJRUH� DQG� 0DKDWPD� *DQGKL�
$FDGHPLF�3UHVV��*XUJDRQ��SS�������
,,��5DPPRKDQ�5R\��5LJKWV
(VVHQWLDO�5HDGLQJV�
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7RWDO�0DUNV�������([WHUQDO�����DQG�,QWHUQDO� ���
&UHGLW��

&RXUVH�2EMHFWLYHV�

$IWHU�FRPSOHWLRQ�RI�WKLV�FRXUVH�WKH�OHDUQHU�ZLOO�EH�DEOH�WR

x .QRZ��WKH�FKDQJLQJ�UROH�RI�ZRPHQ�LQ�,QGLD�

x 8QGHUVWDQG�JHQGHU�GLVFULPLQDWLRQ�LQ�,QGLDQ�VRFLHW\

x 0DNH� WKH� VWXGHQWV� XQGHUVWDQG� WKH� FRQVWLWXWLRQDO� SURYLVLRQV� IRU� ZRPHQ� DQG� WKHLU�
ULJKWV�

x 0DNH�WKH�VWXGHQWV�XQGHUVWDQG�ZRPHQ�HPSRZHUPHQW

x 'HYHORS�DQ�DZDUHQHVV�DQG�VHQVLWLYLW\�WRZDUGV�ZRPHQ

8QLWV &RQWHQWV
8QLW�� 6WDWXV�DQG�UROH�RI�ZRPHQ

x :RPHQ�LQ�DQFLHQW�DQG�PHGLHYDO�,QGLD�
x &KDQJLQJ�UROH�RI�:RPHQ�LQ�,QGLD
x :RPHQ¶V�KHDOWK�DQG�UHODWHG�LVVXHV
x 5ROH�RI�ZRPHQ�LQ�IDPLO\���VFKRRO�DQG�VRFLHW\
x :RPHQ¶V�UROH�LQ�VRFLDO�DQG�HQYLURQPHQWDO��PRYHPHQW

8QLW�� &RQVWLWXWLRQDO�SURYLVLRQV�DQG�5LJKWV�RI�ZRPHQ

x &RQVWLWXWLRQDO�3URYLVLRQ� IRU� HTXDOLW\� RI�:RPHQ� �(GXFDWLRQDO� DQG�/HJDO�
3URYLVLRQV�

x 1DWLRQDO�3ROLF\�RQ�(GXFDWLRQ��������RQ�ZRPHQ�HGXFDWLRQ
x 1DWLRQDO�&RXQFLO�IRU�:RPHQ�(GXFDWLRQ
x 3URSHUW\�5LJKW
x 1DWLRQDO�3ROLF\�IRU�(PSRZHUPHQW�RI�:RPHQ������

8QLW�� *HQGHU�LQHTXDOLWLHV�LQ�6FKRRO�DQG�VRFLHW\

x )DPLO\�DWWLWXGH
x *HQGHU�ELDV�LQ�7H[WERRN
x &XUULFXODU�&KRLFHV
x 7HDFKHUV¶�DWWLWXGH
x &ODVVURRP�,QWHUDFWLRQ�
x 3HHU�&XOWXUH
x *HQGHU�LQHTXDOLW\�LQ�ZRUNSODFH

8QLW�� :RPHQ�(PSRZHUPHQW

x &RQFHSW�RI�ZRPHQ�HPSRZHUPHQW��LPSRUWDQFH
x 7\SHV�RI�ZRPHQ�HPSRZHUPHQW� (FRQRPLF��SROLWLFDO��(GXFDWLRQDO���OHJDO
x :RPHQ�HQWUHSUHQHXUVKLS�
x %DUULHUV�RI�ZRPHQ�HPSRZHUPHQW�
x 5ROH�RI�HGXFDWLRQ�LQ�ZRPHQ�HPSRZHUPHQW

8QLW�� 7KH�QHZ�UROHV�RI�PHQ�DQG�ZRPHQ�DQG�LWV�,PSOLFDWLRQV�

x &KDQJHV�LQ�IDPLO\�SDWWHUQV
x *HQGHU�UROHV�LQ�WUDQVLWLRQ



WĂŐĞ�ͮ�ϱϵ

x 1HZ�JHQGHU�UROHV
x )DFWRU�LQIOXHQFLQJ�JHQGHU�UROH
x :RPHQ�DV�SHDFH�EXLOGHU�
x *HQGHU�VHQVLWLYLW\� QHZ�JHQGHU�UROHV�DQG�LWV� LPSOLFDWLRQV�IRU�IDPLO\�DQG�

VRFLHW\

5HFRPPHQGHG 5HDGLQJV�

¾ $FNHU� 6��������� )HPLQLVW�7KHRU\�DQG�WKH�6WXG\�RI�*HQGHU�DQG�(GXFDWLRQ��-VWRU�

¾ $JDUZDO�� 1�� ������� :RPHQ� (GXFDWLRQ� 	� 3RSXODWLRQ� LQ� ,QGLD�� $OODKDEDG� &KXJK�

3XEOLFDWLRQV��

¾ $JJDUZDO�-�&� ������� ,QGLDQ�:RPHQ��(GXFDWLRQ�DQG�6WDWXV��1HZ�'HOKL��$U\D�%RRN�

'HSRW�

¾ %KDWLD���5��/��	�$KXMD���%��1��������� 0RGHUQ�,QGLDQ�(GXFDWLRQ DQG�LW¶V�3UREOHPV�

'HOKL��6XUMHHW�3XEOLFDWLRQ�

¾ %KDWW %� '�� 	� 6KDUPD� 6�5�� ������� :RPHQ¶V� (GXFDWLRQ� DQG� 6RFLDO� 'HYHORSPHQW�

'HOKL� .DQLVKND�3XEOLVKLQJ��+RXVH�

¾ .DXU�,�������� 6WDWXV�RI�+LQGX�:RPHQ�LQ�,QGLD� $OODKDEDG� &KXJK�3XEOLFDWLRQV��

¾ 5HGG\�� 9�� *RYLQGD� ������� *HQGHU� 3HUVSHFWLYHV� LQ� 3HDFH� (GXFDWLRQ�� 'HOKL��

0DQJODP�3XEOLVKHUV�DQG�'LVWULEXWRUV�
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Ȉ ����������������������������������

Ȉ ��������������ȋ�����������������������������������������������Ȍ��

Ȉ ���������������������������

�����Ͷǣ�����ǯ���������������������������� ȋͳͷȌ

Ȉ �������������������ǡ�����������������

Ȉ 	���������������ǡ������������������ǡ�������������������

Ȉ ���Ǧ���������������������������������

�����ͷǣ 	�������������� ȋͳͷȌ

Ȉ ����������ǡ�ǲ�����������������ǳ

Ȉ ���������������ǡ�����������ͷͶ;ͺ

Ȉ �������������ǡ������������

�������������������ǣ

Ȉ ���������������ǡ�������������������������ǣ�����������������������������������

Ȉ ���������������ǡ����������������ǣ����������������������������

Ȉ 
�����������ǡ������������������������������ǣ�����������������������������

���������������

Ȉ �����������������������ǡ�����������������������������������������Ǧ ����ͳ�Ƭ�����

Ȉ ��������������ǡ�
���������������������������ǣ�������������������
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8QLW�,9��6ODYH�VRFLHW\ LQ�$QFLHQW�*UHHFH�
>D@�2ULJLQ�RI�6ODYHU\��6ODYHU\�LQ�6SDUWD�DQG�*UHHFH
>E@�'HEDWH�RQ�6ODYHU\
>F@�$JUDULDQ�HFRQRP\��XUEDQL]DWLRQ��WUDGH�

8QLW�9��3ROLV�LQ�DQFLHQW�*UHHFH�
>D@'HYHORSPHQW�RI�GHPRFUDF\�LQ�$WKHQV�DQG�6SDUWD�
>E@&RQFHSW�RI�FLWL]HQVKLS
>F@*UHHN�&XOWXUH�6FLHQFH�DQG�3KLORVRSK\��UHOLJLRQ��DUW�DQG�DUFKLWHFWXUH

5HDGLQJV�
%XUQV�DQG�5DOSK��:RUOG�&LYLOL]DWLRQV��&DPEULGJH�+LVWRU\�RI�$IULFD��9RO��,�
9��*RUGRQ�&KLOGH��:KDW�+DSSHQHG�LQ�+LVWRU\�
*��&ODUN��:RUOG�3UHKLVWRU\��$�1HZ�3HUVSHFWLYH�
%��)DJDQ��3HRSOH�RI�WKH�(DUWK�
$PDU�)DURRTXL��(DUO\�6RFLDO�)RUPDWLRQV�
0��,��)LQOH\��7KH�$QFLHQW�(FRQRP\�
-DFTXHWWD�+DZNHV��)LUVW�&LYLOL]DWLRQV�
*��5RX[��$QFLHQW�,UDT�
%DL�6KDR\L��$Q�2XWOLQH�+LVWRU\�RI�&KLQD�
+��:��)��6DJJV��7KH�*UHDWQHVV�WKDW�ZDV�%DE\ORQ�
%��7ULJJHU��$QFLHQW�(J\SW��$�6RFLDO�+LVWRU\�
81(6&2�6HULHV��+LVWRU\�RI�0DQNLQG��9ROV��,�� ,,,���RU�1HZ�HG��+LVWRU\�RI�+XPDQLW\�
5��-��:HQNH��3DWWHUQV�LQ�3UHKLVWRU\�

6(0(67(5�,,�
+,6�+&�������+,6725<�2)�,1',$� ,,

/HFWXUH�����7XWRULDO������SHU�ZHHN�

&RXUVH� 2XWFRPH� 2Q� VXFFHVVIXO� FRPSOHWLRQ� RI� WKLV� FRXUVH� WKH� VWXGHQWV� ZLOO� EH� DEOH� WR�
H[SODLQ�WKH�HFRQRPLF�DQG�VRFLR�FXOWXUDO�FRQQHFWLRQV��WUDQVLWLRQV�DQG�VWUDWLILFDWLRQV�GXULQJ�WKH�
UXOLQJ�KRXVHV��HPSLUHV�DQG�WKH�SROLWLFR�DGPLQLVWUDWLYH�QXDQFHV�RI�HDUO\�,QGLDQ�+LVWRU\�IURP�
����%&(�WR�����&(��

8QLW�,��(FRQRP\�DQG�6RFLHW\ �FLUFD�����%&(�WR�FLUFD�&(������
>D@�([SDQVLRQ�RI�DJUDULDQ�HFRQRP\��SURGXFWLRQ�UHODWLRQV�
>E@�8UEDQ�JURZWK��QRUWK�,QGLD��FHQWUDO�,QGLD�DQG�WKH�'HFFDQ��
>F@�FUDIW�3URGXFWLRQ��WUDGH�DQG�WUDGH�URXWHV��FRLQDJH�
>G@�6RFLDO�VWUDWLILFDWLRQ��FODVV��9DUQD��MDWL��XQWRXFKDELOLW\��JHQGHU��PDUULDJH�DQG�SURSHUW\�
UHODWLRQV

8QLW�,,��&KDQJLQJ�SROLWLFDO�IRUPDWLRQV �FLUFD�����%&(�WR�FLUFD�&(������
>D@�7KH�0DXU\DQ�(PSLUH
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>E@�3RVW�0DXU\DQ�3ROLWLHV���.XVKDQDV��6DWDYDKDQDV��*DQD�6DQJKDV�

8QLW�,,,��7RZDUGV�HDUO\�PHGLHYDO�,QGLD >FLUFD�&(�IRXUWK�FHQWXU\�WR�&(����@�
>D@�$JUDULDQ�H[SDQVLRQ��ODQG�JUDQWV��FKDQJLQJ�SURGXFWLRQ�UHODWLRQV��JUDGHG�/DQG�ULJKWV�DQG�
SHDVDQWU\�
>E@�7KH�SUREOHP�RI�XUEDQ�GHFOLQH��SDWWHUQV�RI�WUDGH��FXUUHQF\��DQG�XUEDQ�6HWWOHPHQWV�
>F@�9DUQD��SUROLIHUDWLRQ�RI�MDWLV��FKDQJLQJ�QRUPV�RI�PDUULDJH�DQG�SURSHUW\�
>G@�7KH�QDWXUH�RI�SROLWLHV��WKH�*XSWD�HPSLUH�DQG�LWV�FRQWHPSRUDULHV��
>H@�3RVW� *XSWD�SROLWLHV�� 3DOODYDV��&KDOXN\DV��DQG�9DUGKDQDV

8QLW�,9��5HOLJLRQ��SKLORVRSK\�DQG�VRFLHW\ �FLUFD�����%&(� &(������
>D@�&RQVROLGDWLRQ�RI�WKH�EUDKPDQLFDO�WUDGLWLRQ��GKDUPD��9DUQDVKUDP��3XUXVKDUWKDV��
VDPVNDUDV�
>E@�7KHLVWLF�FXOWV��IURP�FLUFD�VHFRQG�FHQWXU\�%&���0DKD\DQD��WKH�3XUDQLF�WUDGLWLRQ�
>F@�7KH�EHJLQQLQJV�RI�7DQWULFLVP

8QLW�9��&XOWXUDO�GHYHORSPHQWV �FLUFD�����%&(�� ����&(��
>D@�$�EULHI�VXUYH\�RI�6DQVNULW��3DOL��3UDNULW�DQG�7DPLO�OLWHUDWXUH��6FLHQWLILF�DQG�WHFKQLFDO�
WUHDWLVHV
>E@�$UW�DQG�DUFKLWHFWXUH�	�IRUPV�DQG�SDWURQDJH��0DXU\DQ��SRVW� 0DXU\DQ��*XSWD��SRVW�*XSWD

5HDGLQJV�
%��'� &KDWWRSDGK\D\D��7KH�0DNLQJ�RI�(DUO\�0HGLHYDO�,QGLD� �����
'��3��&KDWWRSDGK\D\D��+LVWRU\�RI�6FLHQFH�DQG�7HFKQRORJ\�LQ�$QFLHQW�,QGLD�������
'��'��.RVDPEL��$Q�,QWURGXFWLRQ�WR�WKH�6WXG\�RI�,QGLDQ�+LVWRU\�������
6��.��0DLW\��(FRQRPLF�/LIH�LQ�1RUWKHUQ�,QGLD�LQ�WKH�*XSWD�3HULRG�������
%��3��6DKX��HG���/DQG�6\VWHP�DQG�5XUDO�6RFLHW\�LQ�(DUO\�,QGLD�������
.��1��6DVWUL��$�+LVWRU\�RI�6RXWK�,QGLD�
5��6��6KDUPD��,QGLDQ�)HXGDOLVP�������
5�6�6KDUPD��8UEDQ�'HFD\�LQ�,QGLD�F����� F������'HOKL��0XQVKLUDP�0DQRKDU�/DO�����
5RPLOD�7KDSDU��$VRND�DQG�WKH�'HFOLQH�RI�WKH�0DXU\DV�������
6XVDQ�+XQWLQJWRQ��7KH�$UW�RI�$QFLHQW�,QGLD��%XGGKLVW��+LQGX��DQG�-DLQ��1HZ�<RUN�������

+,6�+&��������62&,$/�)250$7,216�$1'�&8/785$/�3$77(516�2)�7+(�
0(',(9$/�:25/'

/HFWXUHV������7XWRULDO������SHU�ZHHN�

&RXUVH�2XWFRPH��$IWHU� WKH�FRPSOHWLRQ�RI� WKLV�FRXUVH�� WKH�VWXGHQWV�ZLOO�EH�DEOH� WR�DQDO\VH�
DQG� H[SODLQ� WKH� KLVWRULFDO� VRFLR�SROLWLFDO�� DGPLQLVWUDWLYH� DQG� HFRQRPLF� SDWWHUQVRI� WKH�
PHGLHYDO�ZRUOG��7KH\�ZLOO�EH�DEOH�WR�GHVFULEH�WKH�HPHUJHQFH��JURZWK�DQG�GHFOLQH�RI�YDULRXV�
SROLWLFR�DGPLQLVWUDWLYH�DQG�HFRQRPLF�SDWWHUQV�DQG�WKH�UHVXOWDQW�FKDQJHV�WKHUHLQ�
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6(0(67(5�,,,�

+,6�+&�������+,6725<�2)�,1',$�,,,��F������������

/HFWXUHV������7XWRULDO������SHU�ZHHN�

&RXUVH� 2XWFRPH� 7KH� FRPSOHWLRQ� RI� WKLV� SDSHU� ZLOO� HQDEOH� WKH� VWXGHQWV� WR� UHODWH� DQG�
H[SODLQ�WKH�GHYHORSPHQWV� LQ�,QGLD�LQ� LWV�SROLWLFDO�DQG�HFRQRPLF�ILHOGV�DQG�LWV�UHODWLRQ�WR� WKH�
VRFLDO�DQG�FXOWXUDO�SDWWHUQV�WKHUHLQ�LQ�WKH�KLVWRULFDO�WLPH�SHULRG�EHWZHHQ�F�����WR�������7KH\�
ZLOO�DOVR�EH�DEOH�WR�DQDO\VH�,QGLD¶V�LQWHUDFWLRQ�ZLWK�DQRWKHU�ZDYH�RI�IRUHLJQ�LQIOXHQFH�DQG�WKH�
FKDQJHV�EURXJKW�LQ�LWV�ZDNH�LQ�WKH�SHULRG�

8QLW�,��6WXG\LQJ�(DUO\�0HGLHYDO�,QGLD�
�D��+LVWRULFDO�JHRJUDSK\��6RXUFHV��WH[WV��HSLJUDSKLF�DQG�QXPLVPDWLF�GDWD�
�E��'HEDWHV�RQ�,QGLDQ�IHXGDOLVP��ULVH�RI�WKH�5DMSXWV�DQG�WKH�QDWXUH�RI�WKH�VWDWH

8QLW�,,��3ROLWLFDO�6WUXFWXUHV�
�D��(YROXWLRQ�RI�SROLWLFDO�VWUXFWXUHV��5DVKWUDNXWDV��3DODV��3UDWLKDUDV��5DMSXWV�DQG�&KRODV
�E��/HJLWLPL]DWLRQ�RI�NLQJVKLS��EUDKPDQDV�DQG�WHPSOHV��UR\DO�JHQHDORJLHV�DQG�ULWXDOV
�F��$UDE�FRQTXHVW�RI�6LQGK��QDWXUH�DQG�LPSDFW�RI�WKH�QHZ�VHW�XS��,VPDLOL�GDZDK
�G��(DUO\�7XUNLVK�LQYDVLRQV��0DKPXG�RI�*KD]QD��6KDKDE�XG�'LQ�RI�*KXU

8QLW�,,,��$JUDULDQ�6WUXFWXUH�DQG�6RFLDO�&KDQJH�
�D��$JULFXOWXUDO�H[SDQVLRQ��FURSV
�E��/DQGORUGV�DQG�SHDVDQWV
�F��3UROLIHUDWLRQ�RI�FDVWHV��VWDWXV�RI�XQWRXFKDEOHV
�G��7ULEHV�DV�SHDVDQWV�DQG�WKHLU�SODFH�LQ�WKH�9DUQD�RUGHU

8QLW�,9��7UDGH�DQG�&RPPHUFH�
�D��,QWHU�UHJLRQDO�WUDGH
�E��0DULWLPH�WUDGH
�F��0HGLXP�RI�H[FKDQJH
�G��3URFHVV�RI�XUEDQL]DWLRQ
�H��0HUFKDQW�JXLOGV�RI�6RXWK�,QGLD

8QLW�9��5HOLJLRXV�DQG�&XOWXUDO�'HYHORSPHQWV�
�D��%KDNWL��7DQWULFLVP��3XUDQLF�WUDGLWLRQV��%XGGKLVP�DQG�-DLQLVP��3RSXODU�UHOLJLRXV�FXOWV
�E��,VODPLF�LQWHOOHFWXDO�WUDGLWLRQV��$O�%LUXQL��$O�+XMZLUL
�F��$UW DQG�DUFKLWHFWXUH��(YROXWLRQ�RI�UHJLRQDO�VW\OHV

5HDGLQJV��
5�6��6KDUPD��,QGLDQ�)HXGDOLVP �FLUFD������ ������
%�'��&KDWWRSDGK\D\D��7KH�0DNLQJ�RI�(DUO\�0HGLHYDO�,QGLD�
5�6��6KDUPD�DQG�.�0��6KULPDOL��HGV��&RPSUHKHQVLYH�+LVWRU\�RI
,QGLD��9RO��,9��$�	�%��
0RKDPPDG�+DELE�DQG�.�$��1L]DPL��HGV��&RPSUHKHQVLYH�+LVWRU\�RI
,QGLD��9RO��9��7KH�'HOKL�6XOWDQDWH
+HUPDQQ�.XONH��HG���7KH�6WDWH�LQ�,QGLD �$'������� $'�������
1��.DUDVKLPD��6RXWK�,QGLDQ�+LVWRU\�DQG�6RFLHW\��6WXGLHV�IURP
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�E��0DUNHWV��WUDQVSRUWDWLRQ��XUEDQ�FHQWUHV
�F��,QGLDQ�2FHDQ�WUDGH�QHWZRUN

8QLW�9�����WK FHQWXU\�,QGLD
�D��0XJKDO�GHFOLQH�
�E��(PHUJHQFH�RI�VXFFHVVRU�VWDWHV�
�F��7KH�HLJKWHHQWK�FHQWXU\�GHEDWH�

5HDGLQJV��
0��$WKDU�$OL��7KH�0XJKDO�1RELOLW\�XQGHU�$XUDQJ]HE�
3�-��0DUVKDOO��HG����7KH�(LJKWHHQWK�&HQWXU\�
6HHPD�$ODYL��HG���7KH�(LJKWHHQWK�&HQWXU\�LQ�,QGLD
0X]DIIDU�$ODP�DQG�6DQMD\�6XEUDPDQLDQ��HGV��7KH�0XJKDO�6WDWH������� �����
-�)��5LFKDUGV��7KH�0XJKDO�(PSLUH�
6DWLVK�&KDQGUD��(VVD\V�RQ�0HGLHYDO�,QGLDQ�+LVWRU\�
,UIDQ�+DELE��$JUDULDQ�6\VWHP�RI�0XJKDO�,QGLD��������������
$VKLQ�'DVJXSWD��,QGLDQ�0HUFKDQWV�DQG�WKH�'HFOLQH�RI�6XUDW�������������
6WHZDUW�*RUGRQ��7KH�0DUDWKDV������� �����
(EED�.RFK��0XJKDO�$UW�DQG ,PSHULDO�,GHRORJ\�
6�$�$��5L]YL��0XVOLP�5HYLYDOLVW�0RYHPHQWV�LQ�1RUWKHUQ�,QGLD�
.��5��4DQXQJR��'DUD�6KLNRK�
6��1XUXO�+DVDQ��5HOLJLRQ��6WDWH��DQG�6RFLHW\�LQ�0HGLHYDO�,QGLD�
6��$UVDUDWQDP��0DULWLPH�,QGLD�LQ�WKH�6HYHQWHHQWK�&HQWXU\�
0X]DIIDU�$ODP��7KH�&ULVLV RI�(PSLUH�LQ�0XJKDO�1RUWK�,QGLD�
&DWKHULQH�$VKHU��$UFKLWHFWXUH�RI�0XJKDO�,QGLD�
0LOR�%HDFK��0XJKDO�DQG�5DMSXW�3DLQWLQJV�
6DWLVK�&KDQGUD��3DUWLHV�DQG�3ROLWLFV�DW�WKH�0XJKDO�&RXUW�
$QGUH�:LQN��/DQG�DQG�6RYHUHLJQW\�LQ�,QGLD�
+DUEDQV�0XNKLD��7KH�0XJKDOV�RI�,QGLD�
-�)��5LFKDUGV��0XJKDO�$GPLQLVWUDWLRQ�LQ�*ROFRQGD�
=�8��0DOLN��7KH�5HLJQ�RI�0XKDPPDG�6KDK�
,TEDO�+XVDLQ��5XKHOD�&KHLIWDQFLHV�LQ���WK�&HQWXU\�,QGLD�

6HPHVWHU��9�

+,6�+&�������+LVWRU\�RI�0RGHUQ�(XURSH� ,��F������������

/HFWXUHV������7XWRULDO������SHU ZHHN�

&RXUVH�2XWFRPH��$IWHU� WKH�FRPSOHWLRQ�RI� WKLV�FRXUVH� WKH�VWXGHQWV�ZLOO�EH�DEOH� WR�HYDOXDWH�
WKH� KLVWRULFDO� HYROXWLRQ� DQG� SROLWLFDO� GHYHORSPHQWV� WKDW� RFFXUUHG� LQ� (XURSH� LQ� WKH� SHULRG�
EHWZHHQ� ����� WR� ������ 7KH\�ZLOO� DOVR� EH� DOVR� WR� FULWLFDOO\� DQDO\VH� WKH� HYROXWLRQ� RI� VRFLDO�
FODVVHV��QDWLRQ�VWDWHV��HYROXWLRQ�RI�FDSLWDOLVP�DQG�QDWLRQDOLVW�VHQWLPHQW�LQ�(XURSH��7KH\�ZLOO�
DOVR�EH�DEOH�WR�UHODWH�WR�WKH�YDULHW\�RI�FDXVHV�WKDW�GUDJJHG�WKH�ZRUOG�LQWR�GHYDVWDWLQJ�ZDUV�LQ�
WKH�LQWHUYHQLQJ�SHULRG�

8QLW�,��7KH�)UHQFK�5HYROXWLRQ�DQG�LWV�(XURSHDQ�UHSHUFXVVLRQV�
>D@�&ULVLV�RI�DQFLHQ�UHJLPH
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>E@�,QWHOOHFWXDO�FXUUHQWV�
>F@�6RFLDO�FODVVHV�DQG�HPHUJLQJ�JHQGHU�UHODWLRQV�
>G@�3KDVHV�RI�WKH�)UHQFK�5HYROXWLRQ������� ���
>H@�$UW�DQG�&XOWXUH�RI�)UHQFK�5HYROXWLRQ�
>I@�1DSROHRQLF�FRQVROLGDWLRQ�� UHIRUP�DQG�HPSLUH�

8QLW�,,��5HVWRUDWLRQ�DQG�5HYROXWLRQ��F�������� �����
>D@�)RUFHV�RI�FRQVHUYDWLVP�	�UHVWRUDWLRQ�RI�ROG�KLHUDUFKLHV�
>E@�6RFLDO��3ROLWLFDO�DQG�LQWHOOHFWXDO�FXUUHQWV�
>F@�5HYROXWLRQDU\�DQG�5DGLFDO�PRYHPHQWV�������� �����

8QLW�,,,�&DSLWDOLVW�,QGXVWULDOL]DWLRQ�

>D@�3URFHVV�RI�FDSLWDOLVW�GHYHORSPHQW�LQ�LQGXVWU\�DQG�DJULFXOWXUH��FDVH�6WXGLHV�RI�%ULWDLQ��
)UDQFH��WKH�*HUPDQ�6WDWHV�DQG�5XVVLD�

8QLW�,9��6RFLDO�DQG�(FRQRPLF�7UDQVIRUPDWLRQ��/DWH���WK�FHQWXU\�WR�F�������

>D@�(YROXWLRQ�DQG�'LIIHUHQWLDWLRQ�RI�VRFLDO�FODVVHV��%RXUJHRLVLH��3UROHWDULDW��ODQG�RZQLQJ�
FODVVHV�DQG�SHDVDQWU\�
>E@�&KDQJLQJ�WUHQGV�LQ�GHPRJUDSK\�DQG�XUEDQ�SDWWHUQV�
>F@�)DPLO\��JHQGHU�DQG�SURFHVV�RI�LQGXVWULDOL]DWLRQ�

8QLW�9���9DULHWLHV�RI�1DWLRQDOLVP�DQG�WKH�5HPDNLQJ�RI�6WDWHV�LQ�WKH���WK�DQG���WK�
&HQWXULHV�
>D@�,QWHOOHFWXDO�FXUUHQWV��SRSXODU�PRYHPHQWV�DQG�WKH�IRUPDWLRQ�RI
1DWLRQDO�LGHQWLWLHV�LQ�*HUPDQ\��,WDO\��,UHODQG�DQG�WKH�%DONDQV�
>E@�6SHFLILFLWLHV�RI�HFRQRPLF�GHYHORSPHQW��SROLWLFDO�DQG�DGPLQLVWUDWLYH�5HRUJDQL]DWLRQ��
,WDO\��*HUPDQ\�

5HDGLQJV�
*HUDOG�%UHQQDQ��7KH�6SDQLVK�/DE\ULQWK��$Q�$FFRXQW�RI�WKH�6RFLDO�DQG�3ROLWLFDO�%DFNJURXQG�
RI�WKH�&LYLO�:DU�
&�0��&LSROOD��)RQWDQD�(FRQRPLF�+LVWRU\�RI�(XURSH��9ROXPH�,,,��7KH�,QGXVWULDO��5HYROXWLRQ�
1RUPDQ�'DYLHV��(XURSH�
-��(YDQV��7KH�)RXQGDWLRQV�RI�D�0RGHUQ�6WDWH�LQ���WK�&HQWXU\�(XURSH�
7�6��+DPHURZ��5HVWRUDWLRQ��5HYROXWLRQ�DQG�5HDFWLRQ��(FRQRPLFV�DQG�3ROLWLFV�LQ�*HUPDQ\�
>������ ����@�
(�-��+REVEDZQ��7KH�$JH�RI�5HYROXWLRQ�
/\QQ�+XQW��3ROLWLFV��&XOWXUH�DQG�&ODVV�LQ�WKH�)UHQFK�5HYROXWLRQ�
-DPHV�-ROO��(XURSH�6LQFH������
'DYLG�/DQGHV��3URPHWKHXV�8QERXQG�
*HRUJH�/HIHEYUH��&RPLQJ RI�WKH�)UHQFK�5HYROXWLRQ�
*HRUJH�/LFKWKHLP���$�6KRUW�+LVWRU\�RI�6RFLDOLVP�
3HWHU�0DWKLDV��)LUVW�,QGXVWULDO�5HYROXWLRQ�
$OHF�1RYH��$Q�(FRQRPLF�+LVWRU\ RI�WKH�8665�
$QGUHZ�3RUWHU��(XURSHDQ�,PSHULDOLVP����������������������
$QWKRQ\�:RRG��+LVWRU\�RI�(XURSH���������������������
6WXDUW�:RROI��+LVWRU\�RI�,WDO\��������������
*��%DUUDFORXJK��$Q�,QWURGXFWLRQ�WR�&RQWHPSRUDU\�+LVWRU\�
)HUQDQG�%UDXGHO��+LVWRU\�DQG�WKH�6RFLDO�6FLHQFH�LQ�0��$\PDUG�DQG



WĂŐĞ�ϭϴ ŽĨ�ϯϳ

+��0XNKLD�(G��)UHQFK�6WXGLHV�LQ�+LVWRU\��9RO��,��������
0DXULFH�'REE��6RYLHW�(FRQRPLF�'HYHORSPHQW�6LQFH������
0��3HUURW�DQG�*��'XE\�>HGV�@��$�+LVWRU\�RI�:RPHQ�LQ�WKH�:HVW��9ROXPHV���DQG���
+�-��+DQKDP��1LQHWHHQWK�&HQWXU\ &RQVWLWXWLRQ�������� �����
(�-��+REVEDZP��1DWLRQV�DQG�1DWLRQDOLVP�
&KDUOHV�DQG�%DUEDUD�-HODYLFK��(VWDEOLVKPHQW�RI�WKH�%DONDQ�1DWLRQDO�6WDWHV��������������
-DPHV�-ROO��2ULJLQV�RI�WKH�)LUVW�:RUOG�ZDU��������
-DRQ�%��/DQGHV��:RPHQ�DQG�WKH�3XEOLF�6SKHUH�LQ�WKH�$JH�RI�WKH�)UHQFK�5HYROXWLRQ�
'DYLG�ORZHQWKDO��7KH�3DVW�LV�D�)RUHLJQ�&RXQWU\�
&ROLQ�/LFDV��7KH�)UHQFK�5HYROXWLRQ�DQG�WKH�0DNLQJ�RI�0RGHUQ�3ROLWLFDO�&XOWXUH��9ROXPH
1LFKRODV�0DQVHUJK��7KH�,ULVK�4XHVWLRQ��������������
.�2��0RUJDQ��2[IRUG�,OOXVWUDWHG�+LVWRU\�RI�%ULWDLQ��9ROXPH���>����������@�
5�3��0RUJDQ��*HUPDQ�6RFLDO�'HPRFUDF\�DQG�WKH�)LUVW�,QWHUQDWLRQDO�
1�9��5LDVDQRYVN\��$�+LVWRU\�RI�5XVVLD�
-�0��5REHUW��(XURSH�������������
-�-��5RWK��HG����:RUOG�:DU�,���$�7XUQLQJ�3RLQW�LQ�0RGHUQ�+LVWRU\�
$OEHUW�6RERXO��+LVWRU\�RI�WKH�)UHQFK�5HYROXWLRQ��LQ�WZR�YROXPHV��
/DZUHQFH�6WRQH��+LVWRU\�DQG�WKH�6RFLDO�6FLHQFHV�LQ�WKH�7ZHQWLHWK�&HQWXU\�7KH�3DVW�DQG�WKH�
3UHVHQW��������
'RURWK\�7KRPSVRQ��&KDUWLVWV��3RSXODU�3ROLWLFV�LQ�WKH�,QGXVWULDO�5HYROXWLRQ�
(�3��7KRPSVRQ��0DNLQJ�RI�WKH�(QJOLVK�:RUNLQJ�&ODVV�
0LFKHO�9RYHOOH��IDOO�RI�WKH�)UHQFK�0RQDUFK\��������
+��6HWRQ�:DWVRQ��7KH�5XVVLDQ�(PSLUH�
5D\PRQG�:LOOLDPV��&XOWXUH�DQG�6RFLHW\�

+,6�+&��������+,6725<�2)�,1',$�9,,��F�������� �����

/HFWXUHV������7XWRULDO������SHU�ZHHN�

&RXUVH�2XWFRPH�� $IWHU�WKH�FRPSOHWLRQ�RI�WKLV�FRXUVH��WKH�VWXGHQWV�ZLOO�EH�DEOH�WR�UHODWH�WKH�
FLUFXPVWDQFHV�OHDGLQJ�WR�WKH�FRQVROLGDWLRQ�RI�FRORQLDO�UXOH�RYHU�,QGLD�DQG�WKHLU�FRQVHTXHQFHV��
7KH\�ZLOO�DOVR�EH�DEOH�WR�H[SODLQ�WKH�RULHQWDWLRQ�RI�WKH�LQGLJHQRXV�SRSXODWLRQ�DQG�WKH�PDVVHV�
WRZDUGV� UHVLVWDQFH� WR� WKH� FRORQLDO� H[SORLWDWLRQ�� 7KH� FRXUVH�ZLOO� DOVR� HQDEOH� WKH� VWXGHQWV� WR�
DQDO\VH�SRSXODU�XSULVLQJV�DPRQJ� WKH� WULEDO��SHDVDQW�DQG�FRPPRQ�SHRSOH�DJDLQVW� WKH�%ULWLVK�
SROLFLHV�

8QLW�,��([SDQVLRQ�DQG�&RQVROLGDWLRQ�RI FRORQLDO�3RZHU�
>D@�(XURSHDQ�WUDGLQJ�FRPSDQLHV�LQ�,QGLD���3RUWXJXHVH��'XWFK��(QJOLVK�DQG�)UHQFK
>E@�0HUFDQWLOLVP��IRUHLJQ�WUDGH�DQG�HDUO\�IRUPV�RI�H[DFWLRQ�
>F@�'\QDPLFV�RI�H[SDQVLRQ��ZLWK�VSHFLDO�UHIHUHQFH�WR�%HQJDO��0\VRUH��:HVWHUQ�,QGLD��$ZDGK��
3XQMDE� DQG�6LQGK�

8QLW�,,��&RORQLDO�6WDWH�DQG�,GHRORJ\�
>D@�$UPV�RI�WKH�FRORQLDO�VWDWH��DUP\��SROLFH��ODZ�
>E@�,GHRORJLHV�RI�WKH�5DM�DQG�UDFLDO�DWWLWXGHV�
>F@�(GXFDWLRQ��LQGLJHQRXV�DQG�PRGHUQ�

8QLW�,,,��5XUDO�(FRQRP\�DQG�6RFLHW\�



WĂŐĞ�ϭϵ ŽĨ�ϯϳ

>D@�/DQG�UHYHQXH�V\VWHPV�DQG�IRUHVW�SROLF\�
>E@�&RPPHUFLDOL]DWLRQ�DQG�LQGHEWHGQHVV�
>F@�5XUDO�VRFLHW\��FKDQJH�DQG�FRQWLQXLW\�
>G@�)DPLQHV�
>H@�3DVWRUDO�HFRQRP\�DQG�VKLIWLQJ�FXOWLYDWLRQ�

8QLW�,9��7UDGH�DQG�,QGXVWU\
>D@�'H�LQGXVWULDOL]DWLRQ
>E@�7UDGH�DQG�ILVFDO�SROLF\
>F@�'UDLQ�RI�:HDOWK
>G@�*URZWK�RI�PRGHUQ�LQGXVWU\

8QLW�9��3RSXODU�5HVLVWDQFH�
>D@�6DQWKDO�XSULVLQJ�
>E@�8SULVLQJ�RI�����

5HDGLQJV�
&��$��%D\O\��,QGLDQ�6RFLHW\�DQG�WKH�0DNLQJ�RI�WKH�%ULWLVK�(PSLUH����1HZ�&DPEULGJH +LVWRU\�
RI�,QGLD�
%LSDQ�&KDQGUD��5LVH�DQG�*URZWK�RI�(FRQRPLF�1DWLRQDOLVP�LQ�,QGLD�
6XKDVK�&KDNUDYDUW\��7KH�5DM�6\QGURPH��$�6WXG\�LQ�,PSHULDO�3HUFHSWLRQV�������
-�6��*UHZDO��7KH�6LNKV�RI�WKH�3XQMDE��1HZ�&DPEULGJH�+LVWRU\�RI�,QGLD
5DQDMLW�*XKD��HG���$�6XEDOWHUQ�6WXGLHV�5HDGHU�
'KDUPD�.XPDU�DQG�7DSDQ�5D\FKDXGKXUL��HGV���7KH�&DPEULGJH�(FRQRPLF�+LVWRU\�RI�,QGLD��
9RO��,,�
3�-��0DUVKDOO��%HQJDO��7KH�%ULWLVK�%ULGJHKHDG��1HZ�&DPEULGJH�+LVWRU\�RI�,QGLD�
5�&��0DMXPGDU��HG���+LVWRU\�DQG�&XOWXUH�RI�,QGLDQ�3HRSOH��9ROV��,;
DQG�;��%ULWLVK�3DUDPRXQWF\�DQG�,QGLDQ�5HQDLVVDQFH�
5DMDW�.��5D\��HG���(QWUHSUHQHXUVKLS�DQG�,QGXVWU\�LQ�,QGLD�������
������2[IRUG�,Q�,QGLD�5HDGLQJV�
(ULF�6WRNHV��(QJOLVK�8WLOLWDULDQV�DQG�,QGLD�
$PL\D�%DJFKL��3ULYDWH�,QYHVWPHQW�LQ�,QGLD�
%LSDQ�&KDQGUD��.�1��3DQLNNDU��0ULGXOD�0XNKHUMHH��6XFKHWD�0DKDMDQ
DQG�$GLW\D 0XNKHUMHH��,QGLD¶V�6WUXJJOHV�IRU�,QGHSHQGHQFH�
$�5��'HVDL��3HDVDQW�6WUXJJOHV�LQ�,QGLD�
5�3��'XWW��,QGLD�WRGD\�
0�-��)LVKHU��HG���3ROLWLFV�RI�$QQH[DWLRQ��2[IRUG�LQ�,QGLD�5HDGLQJV��
5DQDMLW�*XKD��(OHPHQWDU\�$VSHFWV�RI�3HDVDQW�,QVXUJHQF\�LQ�&RORQLDO�,QGLD��������
3�&��-RVKL��5HEHOOLRQ�������$�6\PSRVLXP�
-�.ULVKQDPXUWL��:RPHQ�LQ�&RORQLDO�,QGLD�
'DGDEKDL�1DURML��3RYHUW\�DQG�8Q�%ULWLVK�5XOH�LQ�,QGLD�



WĂŐĞ�ϮϬ ŽĨ�ϯϳ

6HPHVWHU��9,�

+,6�+&������ ��+,6725<�2)�,1',$�9,,,��F�������� �����

/HFWXUHV������7XWRULDO������SHU�ZHHN�

&RXUVH�2XWFRPH��$W�WKH�FRPSOHWLRQ�RI�WKLV�FRXUVH��WKH�OHDUQHUV�ZLOO�EH�DEOH�WR�DQDO\VH�WKH�
FRXUVH� RI� %ULWLVK� FRORQLDO� H[SORLWDWLRQ�� WKH� VRFLDO� PRELOL]DWLRQV� GXULQJ� WKH� SHULRG� EHWZHHQ�
F������ WR������DQG� DOVR� WKH� WHFKQLTXHV�RI� ,QGLDQ� UHVLVWDQFH� WR�%ULWLVK SROLFLHV�� ,W�ZLOO� DOVR�
HQDEOH�WKH�VWXGHQWV�WR�H[SODLQ�WKH�FLUFXPVWDQFHV�OHDGLQJ�WR�GH�FRORQL]DWLRQ�DQG�DOVR�WKH�LQLWLDO�
SHULRG�RI�QDWLRQ�EXLOGLQJ�LQ�,QGLD�

8QLW�,��&XOWXUDO�FKDQJHV�DQG�6RFLR�5HOLJLRXV�5HIRUP�0RYHPHQWV�
>D@�7KH�DGYHQW�RI�SULQWLQJ�DQG�LWV�LPSOLFDWLRQV
>E@�5HIRUP�DQG�5HYLYDO��%UDKPR�6DPDM��3UDUWKQD�6DPDM��DQG�5DPDNULVKQD�DQG�9LYHNDQDQGD��
$U\D�6DPDM��:DKDEL��'HREDQG��$OLJDUK�DQG�6LQJK�6DEKD�0RYHPHQWV�
>F@�'HEDWHV�DURXQG�JHQGHU
>G@�0DNLQJ�RI�UHOLJLRXV�DQG�OLQJXLVWLF�LGHQWLWLHV
>H@�&DVWH��VDQVNULWLVLQJ�DQG�DQWL�%UDKPDQLFDO�WUHQGV

8QLW�,,��1DWLRQDOLVP��7UHQGV�XS�WR������
>D@�3ROLWLFDO�LGHRORJ\�DQG�RUJDQL]DWLRQV��IRUPDWLRQ�RI�,1&
>E@�0RGHUDWHV�DQG�H[WUHPLVWV�
>F@�6ZDGHVKL�PRYHPHQW
>G@�5HYROXWLRQDULHV

8QLW�,,,��*DQGKLDQ�QDWLRQDOLVP�DIWHU�������,GHDV�DQG�0RYHPHQWV�
>D@�0DKDWPD�*DQGKL��KLV�3HUVSHFWLYHV�DQG�0HWKRGV
>E@��L��,PSDFW�RI�WKH�)LUVW�:RUOG�:DU
�LL��5RZODWW�6DW\DJUDKD�DQG�-DOOLDQZDOD�%DJK
�LLL��1RQ� &RRSHUDWLYH�DQG�&LYLO�'LVREHGLHQFH
�LY��3URYLQFLDO�$XWRQRP\��4XLW�,QGLD�DQG�,1$
>F@�/HIW�ZLQJ�PRYHPHQWV
>G@�3ULQFHO\�,QGLD��6WDWHV�SHRSOH�PRYHPHQWV
>H@�1DWLRQDOLVP�DQG�&XOWXUH��OLWHUDWXUH�DQG�DUW

8QLW�,9��1DWLRQDOLVP�DQG�6RFLDO�*URXSV��
>D@�/DQGORUGV��3HDVDQWV
>E@�0LGGOH�&ODVVHV
>F@�7ULEDO
>G@�/DERXU
>H@�'DOLWV
>I@�:RPHQ
>J@�%XVLQHVV�JURXSV

8QLW�9��&RPPXQDOLVP�DQG�3DUWLWLRQ��
>D@�,GHRORJLHV�DQG�SUDFWLFHV��566��+LQGX�0DKD�6DEKD��0XVOLP�/HDJXH�



WĂŐĞ�Ϯϭ ŽĨ�ϯϳ

>E@�1HJRWLDWLRQV�IRU�LQGHSHQGHQFH��DQG�SDUWLWLRQ
>F@�3DUWLWLRQ�ULRWV��
>G@�(PHUJHQFH�RI�D�1HZ�6WDWH��,QWHJUDWLRQ�RI�SULQFHO\�VWDWHV���0DNLQJ�RI�WKH�&RQVWLWXWLRQ��

5HDGLQJV��
-XGLWK�%URZQ��*DQGKL¶V�ULVH�WR�3RZHU����������
3DXO�%UDVV��7KH�3ROLWLFV�RI�,QGLD�6LQFH�,QGHSHQGHQFH��283�������
%LSDQ�&KDQGUD��1DWLRQDOLVP�DQG�&RORQLDOLVP�LQ�0RGHUQ�,QGLD�������
%LSDQ�&KDQGUD��5LVH�DQG�*URZWK�RI�(FRQRPLF�1DWLRQDOLVP�LQ�,QGLD�
0RKDQGDV�.��*DQGKL��$Q�$XWRELRJUDSK\�RU�7KH�6WRU\�RI�0\
([SHULPHQWV�ZLWK�7UXWK�
5DQDMLW�*XKD��HG���$�6XEDOWHUQ�6WXGLHV�5HDGHU�
3HWHU�+DUG\��0XVOLPV�RI�%ULWLVK�,QGLD�
0XVKLUXO�+DVDQ��HG���,QGLD¶V�3DUWLWLRQ��2[IRUG�LQ�,QGLD�5HDGLQJV�
'�$��/RZ��HG���&RQJUHVV�DQG�WKH�5DM�
-RKQ�5��0F/DQH��,QGLDQ�1DWLRQDOLVP�DQG�WKH�(DUO\�&RQJUHVV�
-DZDKDUODO�1HKUX��$Q�$XWRELRJUDSK\�
*\DQHQGUD�3DQGH\��7KH�&RQVWUXFWLRQ�RI�&RPPXQDOLVP�LQ�FRORQLDO�QRUWK�,QGLD�
6XPLW�6DUNDU��0RGHUQ�,QGLD������������
$QLO�6HDO��(PHUJHQFH�RI�,QGLDQ�1DWLRQDOLVP�
5DP�/DNKDQ�6KXNOD��HG����$GKXQLN�%KDUDW�ND�,WLKDV�
(OHDQRU�=HOOLRW��)URP�8QWRXFKDEOH�WR�'DOLW��(VVD\V�RQ�WKH�$PEHGNDU�0RYHPHQW�
-XGLWK�%URZQ��*DQGKL���HW�DO��$�3ULVRQHU�RI�+RSH�
%LSDQ�&KDQGUD��&RPPXQDOLVP�LQ�0RGHUQ�,QGLD���QG�HG��������
%LSDQ�&KDQGUD��.�1��3DQLNNDU��0ULGXOD�0XNKHUMHH��6XFKHWD�0DKDMDQ
DQG�$GLW\D�0XNKHUMHH��,QGLD¶V��6WUXJJOHV�IRU�,QGHSHQGHQFH�
$�5��'HVDL��6RFLDO�%DFNJURXQG�RI�,QGLDQ�1DWLRQDOLVP�
$�5��'HVDL��3HDVDQW�6WUXJJOHV�LQ�,QGLD�
)UDQFLQH�)UDQNHO��,QGLD¶V�3ROLWLFDO�(FRQRP\����������
5DQDMLW�*XKD��DQG�*�&��6SLYDN��HGV��6HOHFW�6XEDOWHUQ�6WXGLHV�
&KDUOHV�+HLPVDWK��,QGLDQ�1DWLRQDOLVP�DQG�+LQGX�6RFLDO�5HIRUP�
)��+XWFKLQV��,OOXVLRQ�RI�3HUPDQHQFH�
)��+XWFKLQV��6SRQWDQHRXV�5HYROXWLRQ�
9�&��-RVKL��HG����5DPPRKDQ�5R\�DQG�WKH�SURFHVV�RI�0RGHUQL]DWLRQ�LQ�,QGLD�
-�.ULVKQDPXUWL��:RPHQ�LQ�&RORQLDO�,QGLD�

+,6�+&�������+,6725<�2)�02'(51�(8523(�,,��F�������������

/HFWXUHV������7XWRULDO������SHU�ZHHN�

&RXVH�2XWFRPH��$IWHU�WKH�FRPSOHWLRQ�RI�WKLV�FRXUVH��WKH�VWXGHQWV�ZLOO�EH�DEOH�WR�DQDO\VH WKH�
KLVWRULFDO� GHYHORSPHQWV� LQ�(XURSH� EHWZHHQ� F������ WR� ������$V� WKH� FRXUVH� VWUXFWXUH� RI� WKLV�
SDSHU�IRFXVHV�RQ�WKH�GHPRFUDWLF�DQG�VRFLDOLVW�IRXQGDWLRQV�PRGHUQ�(XURSH�� WKH�VWXGHQWV�ZLOO�
EH�DEOH�WR�VLWXDWH�WKH�KLVWRULFDO�GHYHORSPHQW�RI�ZRUNLQJ�FODVV�PRYHPHQWV��VRFLDOLVW�XSVXUJH�
DQG� WKH� HFRQRPLF� IRUFHV� RI� WKH� WZR�ZDUV� DQG� WKH� RWKHU� LGHRORJLFDO� VKLIWV� RI�(XURSH� LQ� WKH�
SHULRG

8QLW�,��/LEHUDO�'HPRFUDF\��:RUNLQJ�&ODVV�0RYHPHQWV�DQG�6RFLDOLVP�LQ�WKH���WK�DQG�
��WK�&HQWXULHV�



WĂŐĞ�Ϯϭ ŽĨ�ϯϳ

>E@�1HJRWLDWLRQV�IRU�LQGHSHQGHQFH��DQG�SDUWLWLRQ
>F@�3DUWLWLRQ�ULRWV��
>G@�(PHUJHQFH�RI�D�1HZ�6WDWH��,QWHJUDWLRQ�RI�SULQFHO\�VWDWHV���0DNLQJ�RI�WKH�&RQVWLWXWLRQ��

5HDGLQJV��
-XGLWK�%URZQ��*DQGKL¶V�ULVH�WR�3RZHU����������
3DXO�%UDVV��7KH�3ROLWLFV�RI�,QGLD�6LQFH�,QGHSHQGHQFH��283�������
%LSDQ�&KDQGUD��1DWLRQDOLVP�DQG�&RORQLDOLVP�LQ�0RGHUQ�,QGLD�������
%LSDQ�&KDQGUD��5LVH�DQG�*URZWK�RI�(FRQRPLF�1DWLRQDOLVP�LQ�,QGLD�
0RKDQGDV�.��*DQGKL��$Q�$XWRELRJUDSK\�RU�7KH�6WRU\�RI�0\
([SHULPHQWV�ZLWK�7UXWK�
5DQDMLW�*XKD��HG���$�6XEDOWHUQ�6WXGLHV�5HDGHU�
3HWHU�+DUG\��0XVOLPV�RI�%ULWLVK�,QGLD�
0XVKLUXO�+DVDQ��HG���,QGLD¶V�3DUWLWLRQ��2[IRUG�LQ�,QGLD�5HDGLQJV�
'�$��/RZ��HG���&RQJUHVV�DQG�WKH�5DM�
-RKQ�5��0F/DQH��,QGLDQ�1DWLRQDOLVP�DQG�WKH�(DUO\�&RQJUHVV�
-DZDKDUODO�1HKUX��$Q�$XWRELRJUDSK\�
*\DQHQGUD�3DQGH\��7KH�&RQVWUXFWLRQ�RI�&RPPXQDOLVP�LQ�FRORQLDO�QRUWK�,QGLD�
6XPLW�6DUNDU��0RGHUQ�,QGLD������������
$QLO�6HDO��(PHUJHQFH�RI�,QGLDQ�1DWLRQDOLVP�
5DP�/DNKDQ�6KXNOD��HG����$GKXQLN�%KDUDW�ND�,WLKDV�
(OHDQRU�=HOOLRW��)URP�8QWRXFKDEOH�WR�'DOLW��(VVD\V�RQ�WKH�$PEHGNDU�0RYHPHQW�
-XGLWK�%URZQ��*DQGKL���HW�DO��$�3ULVRQHU�RI�+RSH�
%LSDQ�&KDQGUD��&RPPXQDOLVP�LQ�0RGHUQ�,QGLD���QG�HG��������
%LSDQ�&KDQGUD��.�1��3DQLNNDU��0ULGXOD�0XNKHUMHH��6XFKHWD�0DKDMDQ
DQG�$GLW\D�0XNKHUMHH��,QGLD¶V��6WUXJJOHV�IRU�,QGHSHQGHQFH�
$�5��'HVDL��6RFLDO�%DFNJURXQG�RI�,QGLDQ�1DWLRQDOLVP�
$�5��'HVDL��3HDVDQW�6WUXJJOHV�LQ�,QGLD�
)UDQFLQH�)UDQNHO��,QGLD¶V�3ROLWLFDO�(FRQRP\����������
5DQDMLW�*XKD��DQG�*�&��6SLYDN��HGV��6HOHFW�6XEDOWHUQ�6WXGLHV�
&KDUOHV�+HLPVDWK��,QGLDQ�1DWLRQDOLVP�DQG�+LQGX�6RFLDO�5HIRUP�
)��+XWFKLQV��,OOXVLRQ�RI�3HUPDQHQFH�
)��+XWFKLQV��6SRQWDQHRXV�5HYROXWLRQ�
9�&��-RVKL��HG����5DPPRKDQ�5R\�DQG�WKH�SURFHVV�RI�0RGHUQL]DWLRQ�LQ�,QGLD�
-�.ULVKQDPXUWL��:RPHQ�LQ�&RORQLDO�,QGLD�

+,6�+&�������+,6725<�2)�02'(51�(8523(�,,��F�������������

/HFWXUHV������7XWRULDO������SHU�ZHHN�

&RXVH�2XWFRPH��$IWHU�WKH�FRPSOHWLRQ�RI�WKLV�FRXUVH��WKH�VWXGHQWV�ZLOO�EH�DEOH�WR�DQDO\VH WKH�
KLVWRULFDO� GHYHORSPHQWV� LQ�(XURSH� EHWZHHQ� F������ WR� ������$V� WKH� FRXUVH� VWUXFWXUH� RI� WKLV�
SDSHU�IRFXVHV�RQ�WKH�GHPRFUDWLF�DQG�VRFLDOLVW�IRXQGDWLRQV�PRGHUQ�(XURSH�� WKH�VWXGHQWV�ZLOO�
EH�DEOH�WR�VLWXDWH�WKH�KLVWRULFDO�GHYHORSPHQW�RI�ZRUNLQJ�FODVV�PRYHPHQWV��VRFLDOLVW�XSVXUJH�
DQG� WKH� HFRQRPLF� IRUFHV� RI� WKH� WZR�ZDUV� DQG� WKH� RWKHU� LGHRORJLFDO� VKLIWV� RI�(XURSH� LQ� WKH�
SHULRG

8QLW�,��/LEHUDO�'HPRFUDF\��:RUNLQJ�&ODVV�0RYHPHQWV�DQG�6RFLDOLVP�LQ�WKH���WK�DQG�
��WK�&HQWXULHV�



WĂŐĞ�ϮϮ ŽĨ�ϯϳ

>D@�7KH�VWUXJJOH�IRU�SDUOLDPHQWDU\�GHPRFUDF\�DQG�FLYLO�OLEHUWLHV�LQ�%ULWDLQ�
>E@�)RUPV�RI�SURWHVW�GXULQJ�HDUO\�FDSLWDOLVP��IRRG�ULRWV�LQ�)UDQFH�DQG�(QJODQG��/XGGLWHV�DQG�
&KDUWLVP�
>F@�(DUO\�VRFLDOLVW�WKRXJKW��0DU[LDQ�6RFLDOLVP�DQG�WKH�)LUVW�DQG�WKH�6HFRQG�,QWHUQDWLRQDO�
>G@�*HUPDQ�6RFLDO�'HPRFUDF\��3ROLWLFV�DQG�&XOWXUH�
>H@�&KULVWLDQ�'HPRFUDF\�DV�D�SROLWLFDO�DQG�LGHRORJLFDO�IRUFH�LQ�ZHVWHUQ�DQG�FHQWUDO�(XURSH

8QLW�,,��7KH�&ULVLV�RI�)HXGDOLVP�LQ�5XVVLD�DQG�([SHULPHQWV�LQ�6RFLDOLVP�
>D@�(PDQFLSDWLRQ�RI�VHUIV�
>E@�5XVVLDQ�3RSXOLVP�DQG�6RFLDO�'HPRFUDF\�
>F@�5HYROXWLRQV�RI�������WKH�%ROVKHYLN�5HYROXWLRQ�RI������
>G@�3URJUDPPH�RI�6RFLDOLVW�&RQVWUXFWLRQ�

8QLW�,,,��,PSHULDOLVP��:DU��DQG�&ULVLV��F�������������
>D@�7KHRULHV�DQG�PHFKDQLVPV�RI�LPSHULDOLVP��
>E@�JURZWK�RI�0LOLWDULVP��3RZHU�EORFNV�DQG�DOOLDQFHV��H[SDQVLRQ�RI�(XURSHDQ�HPSLUHV�� :DU�
RI������� ����

8QLW�,9��7KH�SRVW������:RUOG�2UGHU
>D@�(FRQRPLF�FULVHV��WKH�*UHDW�'HSUHVVLRQ�DQG�5HFRYHU\�
>E@�5LVH�RI�)DVFLVP�DQG�1D]LVP�
>F@�7KH�6SDQLVK�&LYLO�:DU�
>G@�2ULJLQV�RI�WKH�6HFRQG�:RUOG�:DU�

8QLW�9��&XOWXUDO�DQG�,QWHOOHFWXDO�'HYHORSPHQWV�VLQFH�FLUFD������
>D@�&KDQJLQJ�FRQWH[WV��>L@�1RWLRQV�RI�&XOWXUH�>LL@�&UHDWLRQ�RI�D�1HZ�SXEOLF�VSKHUH�DQG�PDVV�
PHGLD�>LLL@�0DVV�HGXFDWLRQ�DQG�H[WHQVLRQ�RI�OLWHUDF\�
>E@�&UHDWLRQ�RI�QHZ�FXOWXUDO�IRUPV��IURP�5RPDQWLFLVP�WR�$EVWUDFW�$UW�
>F@�0DMRU�LQWHOOHFWXDO�WUHQGV��>L@�,QVWLWXWLRQDOL]DWLRQ�RI�GLVFLSOLQHV�KLVWRU\��6RFLRORJ\�DQG�
$QWKURSRORJ\��>LL@�'DUZLQ�DQG�)UHXG�
>G@�&XOWXUH�DQG�WKH�PDNLQJ�RI�LGHRORJLHV��&RQVWUXFWLRQV�RI�5DFH��&ODVV�DQG�*HQGHU��
LGHRORJLHV�RI�(PSLUH�

5HDGLQJV�
*HUDOG�%UHQQDQ��7KH�6SDQLVK�/DE\ULQWK��$Q�$FFRXQW�RI�WKH�6RFLDO�DQG�3ROLWLFDO�%DFNJURXQG�
RI�WKH�&LYLO�:DU
&�0��&LSROOD��)RQWDQD�(FRQRPLF�+LVWRU\�RI�(XURSH��9ROXPH�,,�WKH�3UHVHQW��������
,���7KH�,QGXVWULDO�5HYROXWLRQ�
1RUPDQ�'DYLHV��(XURSH�
-��(YDQV��7KH�)RXQGDWLRQV�RI�D�0RGHUQ�6WDWH�LQ���WK�&HQWXU\�(XURSH�
7�6��+DPHURZ��5HVWRUDWLRQ��5HYROXWLRQ�DQG�5HDFWLRQ��(FRQRPLFV
DQG�3ROLWLFV�LQ�*HUPDQ\�>������ ����@�
(�-��+REVEDZQ���7KH�$JH�RI�5HYROXWLRQ�
/\QQ�+XQW��3ROLWLFV��&XOWXUH�DQG�&ODVV�LQ�WKH�)UHQFK�5HYROXWLRQ�
-DPHV�-ROO��(XURSH�6LQFH������
'DYLG�/DQGHV��3URPFWKHXV�8QERXQG�
*HRUJH�/HIHEYUH��&RPLQJ�RI�WKH�)UHQFK�5HYROXWLRQ�
*HRUJH�/LFKWKHLP��$�6KRUW�+LVWRU\�RI�6RFLDOLVP�
3HWHU�0DWKLDV��)LUVW�,QGXVWULDO�5HYROXWLRQ�
$OHF�1RYH��$Q�(FRQRPLF�+LVWRU\�RI�WKH�8665�
$QGUHZ�3RUWHU��(XURSHDQ�,PSHULDOLVP���������������������



ϳϰ

32/�+(������:RPHQ��3RZHU�DQG�3ROLWLFV

&RXUVH�REMHFWLYH��7KLV�FRXUVH�RSHQV�XS�WKH�TXHVWLRQ�RI�ZRPHQ¶V�DJHQF\�� WDNLQJ�LW�EH\RQG
µZRPHQ¶V� HPSRZHUPHQW¶� DQG� IRFXVLQJ� RQ� ZRPHQ� DV� UDGLFDO� VRFLDO� DJHQWV�� ,W� DWWHPSWV� WR
TXHVWLRQ� WKH� FRPSOLFLW\� RI� VRFLDO� VWUXFWXUHV� DQG� UHODWLRQV� LQ� JHQGHU� LQHTXDOLW\�� 7KLV� LV
H[WHQGHG�WR�FRYHU�QHZ�IRUPV�RI�SUHFDULRXV�ZRUN�DQG�ODERXU�XQGHU�WKH�QHZ�HFRQRP\��6SHFLDO
DWWHQWLRQ�ZLOO� EH� SDLG� WR� IHPLQLVP� DV� DQ� DSSURDFK� DQG�RXWORRN��7KH� FRXUVH� LV� GLYLGHG� LQWR
EURDG�XQLWV��HDFK�RI�ZKLFK�LV�GLYLGHG�LQWR�WKUHH�VXE�XQLWV�

&RXUVH�2XWFRPHV�
x 7R�H[SODLQ�NH\�FRQFHSWV�WKDW�RIIHUV�DQ�XQGHUVWDQGLQJ�RI�JHQGHU�LQHTXDOLW\�
x 7R� DSSUDLVH� WKH� KLVWRULFDO� HYROXWLRQ� RI� WKH�:RPHQ¶V�PRYHPHQW� LQ� ,QGLD� DQG� LVVXHV

DGGUHVVHG�E\�LW�
x 7R�XQGHUOLQH�WKH�FRQWHPSRUDU\�LVVXHV�WKDW�DIIHFW�ZRPHQ¶V�SDUWLFLSDWLRQ�LQ�SROLWLFV

,��*URXQGLQJV�����OHFWXUHV�
3DWULDUFK\�
D� 6H[�*HQGHU�'HEDWHV
E� 3XEOLF�DQG�3ULYDWH
F� 3RZHU
'RPDLQV�RI�3DWULDUFK\
D� )DPLO\
E� &RPPXQLW\
F� 6WDWH

,,��)HPLQLVP�����OHFWXUHV�
'LIIHUHQW�3HUVSHFWLYHV��/LEHUDO��0DU[LVW�	�5DGLFDO

,,,��0RYHPHQWV�DQG�,VVXHV�����OHFWXUHV�
+LVWRU\�RI�WKH�:RPHQ¶V�0RYHPHQW�LQ�,QGLD�
9LROHQFH�DJDLQVW�ZRPHQ��
¾ 'RPHVWLF�9LROHQFH
¾ )HPLFLGH
¾ +XPDQ�7UDIILFNLQJ

,9� :RUN�DQG�/DERXU�����OHFWXUHV�
D� 9LVLEOH�DQG�,QYLVLEOH�ZRUN
E� 5HSURGXFWLYH�DQG�FDUH�ZRUN
F� 6H[�ZRUN



^ĞŵĞƐƚĞƌ�/s
W,/Ͳ,�ͲϰϬϭϲ

�ŽŶƚĞŵƉŽƌĂƌǇ�/ŶĚŝĂŶ�WŚŝůŽƐŽƉŚǇ

hŶŝƚ�/͗��ƵƌŽďŝŶĚŽ
�ǀŽůƵƚŝŽŶ
^ƵƉĞƌ�ŵŝŶĚ
^ǇŶƚŚĞƐŝƐ�ŽĨ�ǇŽŐĂ

hŶŝƚ�//͗�ZĂĚŚĂŬƌŝƐŚŶĂŶ
ZĞůŝŐŝŽƵƐ�ĞǆƉĞƌŝĞŶĐĞ
/ŶƚĞůůĞĐƚ�ĂŶĚ�ŝŶƚƵŝƚŝŽŶ
DĂŶ�ĂŶĚ�ŚŝƐ�ĚĞƐƚŝŶǇ

hŶŝƚ�///͗�'ĂŶĚŚŝ
ZĞůŝŐŝŽŶ͕�dƌƵƚŚ͕�EŽŶͲǀŝŽůĞŶĐĞ
^ĂƚǇĂŐƌĂŚĂ͕�^ĂƌǀŽĚĂǇĂ͕�^ǁĂĚĞƐŚŝ
�ƌŝƚŝƋƵĞ�ŽĨ�ŝŶĚƵƐƚƌŝĂůŝƐĂƚŝŽŶ͕�ƚƌƵƐƚĞĞƐŚŝƉ

hŶŝƚ�/s͗�sŝǀĞŬĂŶĂŶĚĂ
hŶŝǀĞƌƐĂů�ƌĞůŝŐŝŽŶ
WƌĂĐƚŝĐĂů�sĞĚĂŶƚĂ
WŚŝůŽƐŽƉŚǇ�ŽĨ�ĞĚƵĐĂƚŝŽŶ

�ŽŽŬƐ�ZĞĐŽŵŵĞŶĚĞĚ͗

�ŽŵƉůĞƚĞ�ǁŽƌŬƐ�ŽĨ�^ǁĂŵŝ�sŝǀĞŬĂŶĂŶĚĂ ;ƌĞůĞǀĂŶƚ�ĐŚĂƉƚĞƌƐͿ
^͘�ZĂĚŚĂŬƌŝƐŚŶĂŶ͗ �Ŷ�ŝĚĞĂůŝƐƚ�ǀŝĞǁ�ŽĨ�>ŝĨĞ
^͘�<͘�DĂŝƚƌĂ�͗ �Ŷ�ŝŶƚƌŽĚƵĐƚŝŽŶ�ƚŽ�WŚŝůŽƐŽƉŚǇ�ŽĨ�^ƌŝ��ƵƌŽďŝŶĚŽ
�͘�D͘��ĂƚƚĂ�͗ dŚĞ�WŚŝůŽƐŽƉŚǇ�ŽĨ�DĂŚĂƚŵĂ�'ĂŶĚŚŝ
E͘�<͘��ŽƐĞ�͗ ^ĞůĞĐƚŝŽŶƐ�ĨƌŽŵ�'ĂŶĚŚŝ
EŝůŝŵĂ�^ŚĂƌŵĂ�͗ dǁĞŶƚŝĞƚŚ��ĞŶƚƵƌǇ�/ŶĚŝĂŶ�WŚŝůŽƐŽƉŚǇ
�͘�D͘��ĂƚƚĂ�͗ �ŚŝĞĨ��ƵƌƌĞŶƚƐ�ŽĨ��ŽŶƚĞŵƉŽƌĂƌǇ�WŚŝůŽƐŽƉŚǇ
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81,7�,
3526(

6/�
1R�

7LWOH 6HOHFWHG�IURP�WKH�%RRN 1DPH�RI�WKH�$XWKRU��3XEOLVKHU

� ϑέΎόΗϟ΍�ϭ�ΔϳΣΗ
Δϳϔϳυϭϟ΍�ΔϳΑέόϟ΍�ΔϐϠϟ΍

�ˬΔϳΩέϹ΍�ΔϐϠϟ΍�ΞϳϭέΗϟ�ϲϣϭϘϟ΍�αϠΟϣϟ΍
ϲϬϟΩ�ϭϳϧ� ϡϷ΍

� ϲΗέγ΃ �έϳϐϟ�ΔϳΑέόϟ΍�ΔϐϠϟ΍
ΎϬΑ�ϥϳϘρΎϧϟ΍

�ˬΔϳϣϟΎόϟ΍�ΔϳϣϼγϹ΍�ΓϭϋΩϟ΍�ΔϳόϣΟ
ϰϣυόϟ΍�ΔϳέϳϫΎϣΟϟ΍�ˬαϠΑ΍έρ� ϡόρϣϟ΍�ϰϓ

81,7�±,,
3526(

� ϕϭγϟ΍�ϰϓ
�έϳϐϟ�ΔϳΑέόϟ΍�ΔϐϠϟ΍
ΎϬΑ�ϥϳϘρΎϧϟ΍

�ˬΔϳϣϟΎόϟ΍�ΔϳϣϼγϹ΍�ΓϭϋΩϟ΍�ΔϳόϣΟ
ϰϣυόϟ΍�ΔϳέϳϫΎϣΟϟ΍�ˬαϠΑ΍έρ

� Δϋέίϣϟ΍�ϰϓ

� ϲγ΍έΩϟ΍�ϝλϔϟ΍�ϰϓ

� Εϗϭϟ΍ Ώέόϟ΍�ΏΩ΃�ϥϣ�ΏΧϧ Ω�ϱϭΩϧϟ΍�ΩϳΟϣϟ΍�ΩΑϋ
81,7�±,,,�
32(75<

� έηϭέϳΧ� ΔϳϫΎΗόϟ΍�ϲΑ΃�ϥ΍ϭϳΩ ΔϳϫΎΗόϟ΍�ϭΑ΃

� ΕΎϬϣϷ΍�ΔϳΑέΗ �ϲϓΎλέϟ΍�ϑϭέόϣ�ϥ΍ϭϳΩ ϲϓΎλέϟ΍�ϑϭέόϣ

� ˯ΎϋΩ
�έϳϐϟ�ΔϳΑέόϟ΍�ΔϐϠϟ΍
ΎϬΑ�ϥϳϘρΎϧϟ΍

Δϣϳόϧ�ϝϳ΋ΎΧϳϣ

� ϥϳϔϟ΅ϣϟ΍�ΓΎϳΣ�ϥϋ�ΓΫΑϧ
81,7�,9
32(75<

� ΕΎϣϠϛϟ΍�ϝϛ�ϥϣ�έΑϛ΃ ϲΗΑϳΑΣ ϲϧΎΑϗ�έ΍ίϧ

� ϥϳϣϠγϣϟ΍�ϥΎΑηϟ΍�Ωϳηϧ ΕΎϳϗϭηϟ΍ ΃ϲϗϭη�ΩϣΣ

� ΓΎΗϔϟ΍ ΍ϭϣ˷Ϡϋ
�έϳϐϟ�ΔϳΑέόϟ΍�ΔϐϠϟ΍
ΎϬΑ�ϥϳϘρΎϧϟ΍

ϥγΣ�ϪϳϘϔϟ΍�ΩϣΣ΃�ΫΎΗγϷ΍

� �ΓΫΑϧϥϋϥϳϔϟ΅ϣϟ΍�ΓΎϳΣ�
5HDGLQJ�5HIHUHQFHV�

���ˬΏήόϟ΍�ΏΩ΃�Ϧϣ�ΕΎΤϤϟΕήθϧ�Ϧϣ��ϞΒϗϲΗΎϫϮϏ�ΔόϣΎΠΑ�ΎϬΑ΍Ω΁�ϭ�ΔϴΑήόϟ΍�ΔϐϠϟ΍�Ϣδϗ
��ΔϳϫΎΗόϟ΍�ϲΑ΃�ϥ΍ϭϳΩ
��ΕΎϴϗϮθϟ΍
��ΔϴϔϴυϮϟ΍�ΔϴΑήόϟ΍�ΔϐϠϟ΍
��Ώήόϟ΍�ΏΩ΃�Ϧϣ�Ε΍έΎΘΨϣ
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6(0(67(5��,,,
3$3(5&2'(��$5$�+&�����

32/,7,&$/�+,6725<�2)�7+(�$5$%6�,,
�&DOLSKDWH�RI�$EX�%DNDU�6LGGLTXH DQG�8PDU�)DURRT�

81,7�, $EX�%DNNDU��5�$��

9 (DUO\�OLIH�RI�$EX�%DNDU�DQG�KLV�DFFHVVLRQ�
9 (UDGLFDWLRQ�RI�)DOVH�SURSKHW��
9 $SRVWDV\�PRYHPHQW��
9 ,QYDVLRQ�RI�,UDQ��,UDT�DQG�6\ULD�

81,7�,,

9 %DWWOH�RI�<DPDPD
9 $GPRQLWLRQ�WR�WKH�FRQWUDYHQHUV�RI�-DNDW�V\VWHP�
9 )RUPDWLRQ�RI�DGYLVRU\�FRXQFLO�DQG�SURYLQFH�
9 $GPLQLVWUDWLRQ� FKDUDFWHU�DQG�DFKLHYHPHQWV�RI�$EX�%DNDU

81,7�,,, 8PDU�)DURRT��5�$��

9 (DUO\�OLIH�RI�8PDU�)DURRT�DQG�KLV�DFFHVVLRQ
9 +LV�VHUYLFHV�WR�,VODP�EHIRUH�KLV�DFFHVVLRQ�
9 ([SDQVLRQ�RI�,VODPLF�(PSLUH�XQGHU�8PDU )DURRT
9 &RQTXHVW�RI�3HUVLD�%DWWOH�RI�1DPDUUDT�DQG %DWWOH�RI�-DVU

81,7�,9

9 %DWWOH�RI�4DGLVVLD��%DWWOH�RI�<DUPRN��&RQTXHVW�RI�6\ULD
9 5ROH�RI�.KDOLG�%LQ�:DOLG�LQ�H[SDQVLRQ�RI�,VODPLF�HPSLUH�GXULQJ�WKH�UHLJQ�RI�

8PDU�)DURRT
9 0DUW\UGRP�RI�8PDU�)DURRT�
9 $GPLQLVWUDWLRQ��FKDUDFWHU�DQG�DFKLHYHPHQWV RI�8PDU�)DURRT

5HDGLQJ�5HIHUHQFHV�

�� $�6WXG\�RI�,VODPLF�+LVWRU\�E\�.��$OL

�� &RQFLVH�+LVWRU\�RI�0XVOLP�:RUOG��9RO��,�E\�5DIL�$KPDG�)LGDL

�� +LVWRU\ RI�WKH�$UDEV�E\�3KLOLS�.��+LWWL

�� 6WXG\�0DWHULDOV�GHYHORSHG�E\�WKH�'HSDUWPHQW�RI�$UDELF��*DXKDWL�8QLYHUVLW\
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6(0(67(5��9
3$3(5�&2'(��$5$�+&�����

&/$66,&$/�$5$%,&�3526(�$1'�32(75<�,,

81,7�,
3526(

6O��
1R�

7LWOH 6HOHFWHG�IURP�WKH�%RRN 1DPH�RI�WKH�$XWKRU��3XEOLVKHU

�
�Ϳ�ϰϠλ�ϲΑϧϟ΍�έΟΎϫ�ϑϳϛ

ϡϠγ�ϭ�ϪϳϠϋ Ε΍έΎΗΧϣΏέόϟ΍�ΏΩ΃�ϥϣ� ϱϭΩϧϟ΍�ϰϠϋ�ϥγΣϟ΍�ϭΑ΃
� ϥϳϘϳϟ΍�ϭ�ΓΩΎόγϟ΍�ϝϳΑγ�ϰϓ

� ϥϳΩϟ΍ϭϟ΍�έΑ ΓΩη΍έϟ΍�Γ˯΍έϘϟ΍ ϱϭΩϧϟ΍�ϰϠϋ�ϥγΣϟ΍�ϭΑ΃
81,7�±,,�
3526(

� ϥϣ΅ϣϟ΍�ϕϼΧ΃
Ε΍έΎΗΧϣΏέόϟ΍�ΏΩ΃�ϥϣ� ϱϭΩϧϟ΍�ϰϠϋ�ϥγΣϟ΍�ϭΑ΃

�
�ΔΟΣ�ϰϓ�ϲΑϧϟ΍�ΔΑρΧ

ω΍Ωϭϟ΍

� Δϣέϛϣϟ΍�Δϛϣ�ϥϣ�ΔϟΎγέ ΔϴΑήόϟ΍�Γ˯΍ήϘϟ΍
�ΩΟΎγ�༝�ˬ�ϲϣγΎϘϟ΍�αϭΩϘϟ΍�ΩΑϋ

ϲϣγΎϘϟ΍
81,7�±,,,�
32(75<

�
�ϝΎϗ΃ϝ΍�ϮΑ˯ϼϋϢϟ΍�ωϱέ

ΔϴϟΎΧ�ϲϬϓήϤΨϟ΍�ϭ�ϙΎϳ·
�ϥ΍ϮϳΩ΃ϝ΍�ϮΑ˯ϼϋϢϟ΍�ϯήϋ ΃ϝ΍�ϮΑ˯ϼϋϢϟ΍�ωϱέ

� �ϞπϔΑ�ϲϋΎδϟΎΑ�Ύϧ΍�Ύϣ�ϭ ϰ΋Ύτϟ΍�ϢΗΎΣ�ϥ΍ϮϳΩ ϰ΋Ύτϟ΍�ϢΗΎΣ�ϝΎϗ�ϭ

� ΖϠϔΗ�ϚϠόϟ�ΎϴϧΪϟ΍�Ϧϣ�ϒϔΨΗ ΔϴϫΎΘόϟ΍�ϮΑ΍�ϥ΍ϮϳΩ ΃ΔϴϫΎΘόϟ΍�ϮΑ

� �ΓάΒϧωϦϴϔϟΆϤϟ΍�ΓΎϴΣ�ϥ
81,7�,9
32(75<

�
�ϰϓ�ΔϣΎϗϹ΍�ξόΑ�Ύϣ�ϭ

έΎϳΩ
ϢϴτΨϟ΍�ϦΑ�βϴϗ�ϥ΍ϮϳΩ ϢϴτΨϟ΍�ϦΑ�βϴϗ

� Ϫϟ�ϻϮγέ�ϯϮϫ΃�Ϧϣ�Ϟγέ΃ α΍Ϯϧ�ϲΑ΍�ϥ΍ϮϳΩ ΃�α΍Ϯϧ�ϮΑ

�
�Ϧϣ�βϧΪϳ�Ϣϟ�˯ήϤϟ΍�΍Ϋ·

Ϫοήϋ�ϡϮϠϟ΍
ΎϳΩΎϋ�ϦΑ�ϝ΍ϮϤγ�ϥ΍ϮϳΩ ΎϳΩΎϋ�ϦΑ�ϝ΍ϮϤγ

� �ΓάΒϧωϦϴϔϟΆϤϟ΍�ΓΎϴΣ�ϥ

5HDGLQJ�5HIHUHQFHV�

���ˬΏήόϟ΍�ΏΩ΃�Ϧϣ�ΕΎΤϤϟΕήθϧϲΗΎϫϮϏ�ΔόϣΎΠΑ�ΎϬΑ΍Ω΁�ϭ�ΔϴΑήόϟ΍�ΔϐϠϟ΍�Ϣδϗ�Ϧϣ�
���ϥ΍ϮϳΩ΃Ώϱϝ΍�˯ϼϋϢϟ΍�ϯήϋ
��ΓΩη΍έϟ΍�Γ˯΍έϘϟ΍
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7RWDO�0DUNV�������([WHUQDO�����DQG�,QWHUQDO�����

&UHGLW��
&RXUVH�2EMHFWLYHV�
$IWHU�FRPSOHWLRQ�RI�WKLV�FRXUVH�WKH�OHDUQHU�ZLOO�EH�DEOH�WR�

x (QDEOH� WKH� VWXGHQWV� WR� OHDUQ� WKH 3KLORVRSK\�RI� OLIH� RI� GLIIHUHQW�(GXFDWLRQDO�7KLQNHUV�
DQG�WKHLU�ZRUNV�

x (QDEOH�WKH�VWXGHQWV�WR�OHDUQ�DERXW�WKH�YLHZV�RI�WKLQNHUV�LQ HGXFDWLRQDO�FRQWH[W�

x (QDEOH� WKH�VWXGHQWV� WR� OHDUQ�DERXW� UHOHYDQFH� RI�VRPH RI� WKHLU WKRXJKWV�DW SUHVHQW�GD\�
FRQWH[W��

&RXUVH�FRQWHQWV

8QLWV 7RSLFV
8QLW�� (GXFDWLRQDO�7KRXJKWV�RI�6ULPDQWD�6DQNDUGHYD

� %ULHI�/LIH�6NHWFK�DQG�3KLORVRSK\�RI�/LIH
� 9LHZV�RI�6DQNDUGHYD�RQ�(GXFDWLRQ DQG�SUDFWLFHV�
� (GXFDWLRQDO� V\VWHP� RI� 6DWUDV� DQG� 1DPJKDUDV� DQG� WKHLU� UHOHYDQFH� LQ�

PRGHUQ�HUD
8QLW�� (GXFDWLRQDO�7KRXJKWV�RI�0DKDWPD�*DQGKL�DQG�5DELQGUDQDWK�7DJRUH�

x 0DKDWPD�*DQGKL
� %ULHI�/LIH�6NHWFK�DQG�3KLORVRSK\�RI�/LIH
� 9LHZV�RI�*DQGKLML RQ�(GXFDWLRQDO�3KLORVRSK\�DQG�SUDFWLFHV
� *DQGKLML¶V�1DL�7DOLP�

x 5DELQGUDQDWK�7DJRUH
� %ULHI�/LIH�6NHWFK�DQG�3KLORVRSK\�RI�/LIH
� 9LHZV�RI�7DJRUH�RQ�(GXFDWLRQDO�3KLORVRSK\�DQG�SUDFWLFHV
� 7DJRUH¶V�9LVKYDEKDUDWL��

8QLW�� (GXFDWLRQDO�7KRXJKWV�RI���$�3�-��$EGXO�.DODP
� %ULHI�/LIH�6NHWFK�DQG�3KLORVRSK\�RI�/LIH
� 9LHZV�RI�.DODP�RQ�(GXFDWLRQDO 3KLORVRSK\�DQG�SUDFWLFHV
� .DODP¶V�(GXFDWLRQ�0RGHO�IRU�WKH���VW &HQWXU\

8QLW�� (GXFDWLRQDO�7KRXJKWV�RI�5RXVVHDX�DQG�)URHEHO���

x -HDQ�-DFTXHV�5RXVVHDX�
� %ULHI�/LIH�6NHWFK�DQG�3KLORVRSK\�RI�/LIH
� 9LHZV�RI�5RXVVHDX�RQ�(GXFDWLRQDO 3KLORVRSK\�DQG�SUDFWLFHV
� 5RXVVHDX¶V�1HJDWLYH�(GXFDWLRQ

x )UHGULF�:LOKHOP�$XJXVW�)URHEHO
� %ULHI�/LIH�6NHWFK�DQG�3KLORVRSK\�RI�/LIH
� 9LHZV�RI�)URHEHO�RQ�(GXFDWLRQDO 3KLORVRSK\�DQG�SUDFWLFHV
� )URHEHO¶V�.LQGHUJDUWHQ�
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8QLW�� (GXFDWLRQDO�7KRXJKWV�RI�-RKQ�'HZH\�DQG�0DGDP�0DULD�0RQWHVVRUL�

x -RKQ�'HZH\
� %ULHI�/LIH�6NHWFK�DQG�3KLORVRSK\�RI�/LIH
� 9LHZV�RI�'HZH\�RQ�(GXFDWLRQDO 3KLORVRSK\�DQG�SUDFWLFHV
� 'HZH\¶V�&RQFHSW�RI�'HPRFUDWLF�(GXFDWLRQ�

x 0DGDP�0DULD�0RQWHVVRUL
� %ULHI�/LIH�6NHWFK�DQG�3KLORVRSK\�RI�/LIH
� 9LHZV�RI�0RQWHVVRUL�RQ�(GXFDWLRQDO 3KLORVRSK\�DQG�SUDFWLFHV
� 0RQWHVVRUL¶V�&KLOGUHQ�+RXVH�

5HFRPPHQGHG�5HDGLQJV
¾ $EGXO�.DODP��$��3��-��������� ,QGLD�������$�9LVLRQ�IRU�WKH�1HZ�0LOOHQQLXP��3HQJXLQ�

%RRNV�,QGLD�/WG��

¾ %H]EDUXD��/� ��������0DKDSXUXVK�6UL�6DQNDUGHY�DUX�6UL�0DGKDYGHY��*XZDKDWL��-\RWL�

3UDNDVKDQ�

¾ 'HZH\��-RKQ�������� 'HPRFUDF\�DQG�(GXFDWLRQ��$NDU�%RRNV�

¾ *RVZDPL� 'U� 5HQX �������� $� 7H[W� ERRN� RQ� *UHDW� (GXFDWRUV� DQG� (GXFDWLRQDO�

&ODVVLFV��*XZDKDWL� /DZ\DU¶V�%RRN�6WDOO�

¾ 1DUDQJ� &� /�� 	� %KDWLD� .� .� ������� 3KLORVRSKLFDO� DQG� 6RFLRORJLFDO� %DVHV� RI�

(GXFDWLRQ��5HYLVHG�(GLWLRQ�� /XGKLQD� 7DQGRQ�3XEOLFDWLRQV�

¾ 1HRJ��0�� ������� 6DQNDUDGHYD� DQG� KLV� 7LPHV�� (DUO\�+LVWRU\� RI� WKH� 9DLVQDYD�)DLWK�

DQG�0RYHPHQW�LQ�$VVDP���UG�HGLWLRQ�� *XZDKDWL��/DZ\HU¶V %RRN�6WDOO�

¾ 6DLNLD� ,��	�.DOLWD��8� ������� 3UDFK\D�$DUX�3DFKD\DW\DU�6LNVKDELGVDNDO��*XZDKDWL��

6KDQWL�3UDNDVKDQ�
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7RWDO�0DUNV�������([WHUQDO�����DQG�,QWHUQDO�����

&UHGLW��

&RXUVH�2EMHFWLYHV�

$IWHU�FRPSOHWLRQ�RI�WKLV�FRXUVH�WKH�OHDUQHU�ZLOO�EH�DEOH�WR�

x ([SODLQ�WKH�EDVLF�FRQFHSW��QDWXUH�DQG�VFRSH RI�KXPDQ�ULJKWV�

� 'HVFULEH�WKH�PHDQLQJ��QDWXUH��SULQFLSOHV��FXUULFXOXP�DQG�WHDFKLQJ�PHWKRGV�RI�KXPDQ�
ULJKWV�HGXFDWLRQ�DW�GLIIHUHQW�OHYHOV�RI�(GXFDWLRQ�

� .QRZ�WKH�UROH�RI�8QLWHG�1DWLRQV�RQ�KXPDQ�ULJKWV�

� 8QGHUVWDQG�HQIRUFHPHQW�PHFKDQLVP�LQ�,QGLD�

� .QRZ�WKH�UROH�RI�DGYRFDF\�JURXSV�

&RXUVH�&RQWHQWV

8QLWV &RQWHQWV
8QLW�� %DVLF�&RQFHSW�RI�+XPDQ�5LJKWV��

x &RQFHSW�DQG�1DWXUH�RI�+XPDQ�5LJKWV
x 6FRSH�RI�+XPDQ�5LJKWV
x &RQFHSW��REMHFWLYHV��SULQFLSOHV�RI�+XPDQ�5LJKWV�(GXFDWLRQ
x 1HHGV�DQG�6LJQLILFDQFH�RI�+XPDQ�5LJKWV�(GXFDWLRQ�LQ�,QGLD�
x +XPDQ�5LJKWV�(GXFDWLRQ�DW�'LIIHUHQW�OHYHOV��

� (OHPHQWDU\�OHYHO
� 6HFRQGDU\�OHYHO
� +LJKHU�OHYHO��

x 0HWKRGV�DQG�$FWLYLWLHV�RI�7HDFKLQJ�+XPDQ�5LJKWV
x &XUULFXOXP�RI�+XPDQ�5LJKWV�(GXFDWLRQ

8QLW�� 8QLWHG�1DWLRQV�DQG�+XPDQ�ULJKWV

x 8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV��������E\�81
x 81�DQG�3URPRWLRQ�DQG�3URWHFWLRQ�RI�+XPDQ�5LJKWV
x +XPDQ�5LJKWV�DQG�,QGLDQ�&RQVWLWXWLRQ
x )XQGDPHQWDO�5LJKWV�VLPLODU� WR� WKH�81�+XPDQ�5LJKWV� LQ�&RQVWLWXWLRQ�

RI�,QGLD
8QLW�� +XPDQ�5LJKWV�± (QIRUFHPHQW�0HFKDQLVP�LQ�,QGLD��

x +XPDQ�5LJKWV�$FW�± ����
x +XPDQ�5LJKWV�&RPPLVVLRQ�± UROH�DQG�REMHFWLYHV
x -XGLFLDO�RUJDQV�± 5ROH�RI�6XSUHPH�&RXUW�DQG�+LJK�FRXUW�LQ�,QGLD
x &RPPLVVLRQ�RI�:RPHQ�DQG�&KLOGUHQ�LQ�,QGLD

8QLW�� 5ROH�RI�$GYRFDF\�*URXSV�IRU�3URPRWLRQ�RI��+XPDQ�5LJKWV

x 5ROH�RI�*OREDO�$JHQFLHV��81��81(6&2��9LHQQD�'HFODUDWLRQ
x 5ROH�RI�*RYHUQPHQW�DQG�1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV�
x 5ROH�RI�HGXFDWLRQDO�LQVWLWXWLRQV
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x 5ROH�RI�SUHVV�DQG�PDVV�PHGLD
8QLW�� +XPDQ�5LJKWV�DQG�0DUJLQDOLVHG�6HFWLRQV

x +XPDQ�5LJKWV�UHODWHG�WR�5DFLDO�'LVFULPLQDWLRQ
x +XPDQ�5LJKWV�UHODWHG�WR�5HOLJLRQV�DQG�5HOLJLRXV�0LQRULWLHV
x +XPDQ�5LJKWV�UHODWHG�WR�/LQJXLVWLF�0LQRULWLHV
x +XPDQ�5LJKWV�UHODWHG�WR�&RPPXQDO�0LQRULWLHV
x +XPDQ�5LJKWV�UHODWHG�WR�5HIXJHHV
x +XPDQ�5LJKWV�UHODWHG�WR�$JHG
x +XPDQ�5LJKWV�UHODWHG�:RPHQ�DQG�&KLOGUHQ
x +XPDQ�5LJKWV�UHODWHG�WR�'LIIHUHQWO\�$EOHG
x +XPDQ�5LJKWV�UHODWHG�WR�7UDQVJHQGHU

5HFRPPHQGHG 5HDGLQJV�

¾ $JJDUZDO� -� &� ��������(GXFDWLRQ�LQ�WKH�(PHUJLQJ�,QGLDQ�6RFLHW\��1HZ�'HOKL� 6KLSUD�

3XEOLFDWLRQ�

¾ &KDQG��-DJGLVK ��������(GXFDWLRQ�IRU�+XPDQ�5LJKWV� 1HZ�'HOKL� $QDVKDK�3XEOLVKLQJ�

+RXVH�

¾ 'HND�� 1HHORWSDO �������� +XPDQ� 5LJKWV� 3HUVSHFWLYHV� DQG� &KDOOHQJHV�� *XZDKDWL��

$VVDP�%RRN�'HSRW�

¾ 0RKDQW\��-����������+XPDQ�5LJKWV�(GXFDWLRQ��1HZ�'HOKL� 'HHS�	�'HHS�3XEOLFDWLRQV�

¾ 1DVHHPD�� &�� �������� +XPDQ� 5LJKWV� (GXFDWLRQ� 7KHRU\� DQG� 3UDFWLFH�� 1HZ� 'HOKL��

6KLSUD�3XEOLFDWLRQV�

¾ 5DR��'LJXPDUWL� %KDVNDUD ��������+XPDQ�5LJKWV� (GXFDWLRQ�� 1HZ�'HOKL� 'LVFRYHU\�

3XEOLFDWLRQ�+RXVH�

¾ 5HGG\� 	� 2WKHUV� ������� +XPDQ� 5LJKWV� (GXFDWLRQ�� +\GHUDEDG�� 1HHONDPDO�

3XEOLFDWLRQV�3YW��/WG�
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7RWDO�0DUNV�������([WHUQDO�����DQG�,QWHUQDO�����

&UHGLW��

&RXUVH�2EMHFWLYHV�
$IWHU�FRPSOHWLRQ�RI�WKLV�FRXUVH�WKH�OHDUQHU�ZLOO�EH�DEOH�WR�

x 8QGHUVWDQG�WKH�FRQFHSW�DQG�PHDQLQJ�RI�YDOXH�

x %HFRPH� DZDUH� DERXW� WKH� UROH� RI� HGXFDWLRQDO� LQVWLWXWLRQV� LQ� EXLOGLQJ� D� YDOXH� EDVHG�
VRFLHW\�

x 8QGHUVWDQG�WKH�PHDQLQJ�DQG�FRQFHSW�RI�SHDFH�DQG�LWV�LPSRUWDQFH�LQ�KXPDQ�OLIH�

x 8QGHUVWDQG� WKH� PHDQLQJ� DQG� LPSRUWDQFH� RI� SHDFH� HGXFDWLRQ� DQG� LWV� UHOHYDQFH� DW�
QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHO�

x ,GHQWLI\�WKH�GLIIHUHQW�LVVXHV��FKDOOHQJHV�LQ�LPSDUWLQJ�SHDFH�HGXFDWLRQ�

x ,GHQWLI\�WKH�VWUDWHJLHV�DQG�VNLOOV�LQ�SURPRWLQJ�SHDFH�HGXFDWLRQ�DW�LQVWLWXWLRQDO�OHYHO�

&RXUVH�FRQWHQWV

8QLW &RQWHQWV
8QLW�� 9DOXH

x &RQFHSW�DQG�FKDUDFWHULVWLFV�RI�YDOXH�

x 6RXUFHV�RI�YDOXHV

x ,PSDFW�RI�JOREDOL]DWLRQ�RQ�FXOWXUH�DQG�YDOXHV�

x ,PSRUWDQFH�RI�YDOXHV�LQ�KXPDQ�OLIH
8QLW�� 7\SHV�RI�YDOXHV� WKHLU�FKDUDFWHULVWLFV��IXQFWLRQV�DQG�HGXFDWLRQDO�

VLJQLILFDQFH

x &RUH�YDOXHV���

x 6RFLDO�YDOXHV

x 0RUDO�YDOXHV

x 5HOLJLRXV�DQG�VSLULWXDO�YDOXHV�

x $HVWKHWLF�YDOXHV�

x 3HUVRQDO�YDOXHV
8QLW�� 9DOXH�HGXFDWLRQ

x &RQFHSW��FKDUDFWHULVWLFV��2EMHFWLYHV�DQG�,PSRUWDQFH�RI�YDOXH�HGXFDWLRQ�

x 9DOXH�HGXFDWLRQ�DW�GLIIHUHQW�VWDJHV�±
� 3ULPDU\
� 6HFRQGDU\�
� +LJKHU�HGXFDWLRQ�

x 5ROH�RI�WHDFKHU�DQG�IDPLO\�LQ�LPSDUWLQJ�YDOXH�HGXFDWLRQ�
8QLW�� 3HDFH�HGXFDWLRQ

x 0HDQLQJ��GHILQLWLRQ�DQG�FKDUDFWHULVWLFV�RI�SHDFH�

x ,PSRUWDQFH�RI�SHDFH�LQ�KXPDQ�OLIH�
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x 7HDFKHU¶V�UROH�LQ�SURPRWLQJ�SHDFH�

x &RQFHSW��QHHG�DQG�FKDUDFWHULVWLFV�RI��SHDFH�HGXFDWLRQ

x &XUULFXODU�FRQWHQWV�RI�SHDFH�HGXFDWLRQ�DW�GLIIHUHQW�OHYHOV�± 3ULPDU\�������
6HFRQGDU\�DQG�+LJKHU�(GXFDWLRQ

x 6WUDWHJLHV�DQG�VNLOOV�LQ�SURPRWLQJ�SHDFH�HGXFDWLRQ�

x 5HOHYDQFH�RI�SHDFH�HGXFDWLRQ�LQ�QDWLRQDO�DQG�LQWHUQDWLRQDO�FRQWH[W
8QLW�� &KDOOHQJHV�RI�3HDFH�HGXFDWLRQ�DQG�5ROH�RI�'LIIHUHQW�2UJDQLVDWLRQV

x &KDOOHQJHV�RI�SHDFH�HGXFDWLRQ
x 5ROH�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV�IRU�SURPRWLQJ�SHDFH�

HGXFDWLRQ�±
� ,QWHUQDWLRQDO�,QVWLWXWH�IRU�3HDFH�,,3���
� 81(6&2�
� ,QWHUQDWLRQDO�3HDFH�%XUHDX��,%3��
� 812�
� 81,&()�
� *OREDO�3HDFH�)RXQGDWLRQ�*3)���
� 0DKDWPD�*DQGKL�,QVWLWXWH�RI�(GXFDWLRQ�IRU�3HDFH�DQG�6XVWDLQDEOH�

'HYHORSPHQW�

5HFRPPHQGHG�5HDGLQJV�

¾ $JDUZDO�� -� &� ������� (GXFDWLRQ� IRU�9DOXHV��(QYLURQPHQW� DQG�+XPDQ� ULJKWV� 1HZ�

'HOKL� 6KLSUD�3XEOLFDWLRQ�

¾ &KDNUDEDUW\��0��������� 9DOXH�HGXFDWLRQ��&KDQJLQJ�3HUVSHFWLYH� 1HZ�'HOKL� .ULVKQD

3XEOLVKHUV�'LVWULEXWLRQ�

¾ &KLWDNUD� 0� *�� ������� (GXFDWLRQ�DQG�+XPDQ�9DOXHV� 1HZ�'HOKL�$3+�3XEOLVKLQJ�

&RUSRUDWLRQ�

¾ 0LVKUD�� /� ������� 3HDFH� HGXFDWLRQ�)UDPHZRUN� IRU� WHDFKHUV� 1HZ� 'HOKL�� $3+�

3XEOLVKLQJ�&RUSRUDWLRQ�

¾ 3DQGD��3�.� ������� 9DOXH (GXFDWLRQ� *XZDKDWL��1LYHGLWD�%RRN�'LVWULEXWRUV�

¾ 5DMSXW� -� 6� ������� +XPDQ� 9DOXHV� LQ� 6FKRRO� (GXFDWLRQ� 1HZ� 'HOKL�� $QPRO�

3XEOLFDWLRQ�

¾ 6LQJK� 6� 3�� ������� (GXFDWLRQ� IRU�:RUOG� 3HDFH��1HZ�'HOKL�� 'LVFRYHU\� 3XEOLVKLQJ�

+RXVH�

¾ 6XU\DQDUD\DQD� 1� 9� 6� ��������(GXFDWLRQ� DQG�+XPDQ�9DOXH� *XZDKDWL�� 1LYHGLWD�

%RRN�'LVWULEXWRUV�
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>E@�3RVW�0DXU\DQ�3ROLWLHV���.XVKDQDV��6DWDYDKDQDV��*DQD�6DQJKDV�

8QLW�,,,��7RZDUGV�HDUO\�PHGLHYDO�,QGLD >FLUFD�&(�IRXUWK�FHQWXU\�WR�&(����@�
>D@�$JUDULDQ�H[SDQVLRQ��ODQG�JUDQWV��FKDQJLQJ�SURGXFWLRQ�UHODWLRQV��JUDGHG�/DQG�ULJKWV�DQG�
SHDVDQWU\�
>E@�7KH�SUREOHP�RI�XUEDQ�GHFOLQH��SDWWHUQV�RI�WUDGH��FXUUHQF\��DQG�XUEDQ�6HWWOHPHQWV�
>F@�9DUQD��SUROLIHUDWLRQ�RI�MDWLV��FKDQJLQJ�QRUPV�RI�PDUULDJH�DQG�SURSHUW\�
>G@�7KH�QDWXUH�RI�SROLWLHV��WKH�*XSWD�HPSLUH�DQG�LWV�FRQWHPSRUDULHV��
>H@�3RVW� *XSWD�SROLWLHV�� 3DOODYDV��&KDOXN\DV��DQG�9DUGKDQDV

8QLW�,9��5HOLJLRQ��SKLORVRSK\�DQG�VRFLHW\ �FLUFD�����%&(� &(������
>D@�&RQVROLGDWLRQ�RI�WKH�EUDKPDQLFDO�WUDGLWLRQ��GKDUPD��9DUQDVKUDP��3XUXVKDUWKDV��
VDPVNDUDV�
>E@�7KHLVWLF�FXOWV��IURP�FLUFD�VHFRQG�FHQWXU\�%&���0DKD\DQD��WKH�3XUDQLF�WUDGLWLRQ�
>F@�7KH�EHJLQQLQJV�RI�7DQWULFLVP

8QLW�9��&XOWXUDO�GHYHORSPHQWV �FLUFD�����%&(�� ����&(��
>D@�$�EULHI�VXUYH\�RI�6DQVNULW��3DOL��3UDNULW�DQG�7DPLO�OLWHUDWXUH��6FLHQWLILF�DQG�WHFKQLFDO�
WUHDWLVHV
>E@�$UW�DQG�DUFKLWHFWXUH�	�IRUPV�DQG�SDWURQDJH��0DXU\DQ��SRVW� 0DXU\DQ��*XSWD��SRVW�*XSWD

5HDGLQJV�
%��'� &KDWWRSDGK\D\D��7KH�0DNLQJ�RI�(DUO\�0HGLHYDO�,QGLD� �����
'��3��&KDWWRSDGK\D\D��+LVWRU\�RI�6FLHQFH�DQG�7HFKQRORJ\�LQ�$QFLHQW�,QGLD�������
'��'��.RVDPEL��$Q�,QWURGXFWLRQ�WR�WKH�6WXG\�RI�,QGLDQ�+LVWRU\�������
6��.��0DLW\��(FRQRPLF�/LIH�LQ�1RUWKHUQ�,QGLD�LQ�WKH�*XSWD�3HULRG�������
%��3��6DKX��HG���/DQG�6\VWHP�DQG�5XUDO�6RFLHW\�LQ�(DUO\�,QGLD�������
.��1��6DVWUL��$�+LVWRU\�RI�6RXWK�,QGLD�
5��6��6KDUPD��,QGLDQ�)HXGDOLVP�������
5�6�6KDUPD��8UEDQ�'HFD\�LQ�,QGLD�F����� F������'HOKL��0XQVKLUDP�0DQRKDU�/DO�����
5RPLOD�7KDSDU��$VRND�DQG�WKH�'HFOLQH�RI�WKH�0DXU\DV�������
6XVDQ�+XQWLQJWRQ��7KH�$UW�RI�$QFLHQW�,QGLD��%XGGKLVW��+LQGX��DQG�-DLQ��1HZ�<RUN�������

+,6�+&��������62&,$/�)250$7,216�$1'�&8/785$/�3$77(516�2)�7+(�
0(',(9$/�:25/'

/HFWXUHV������7XWRULDO������SHU�ZHHN�

&RXUVH�2XWFRPH��$IWHU� WKH�FRPSOHWLRQ�RI� WKLV�FRXUVH�� WKH�VWXGHQWV�ZLOO�EH�DEOH� WR�DQDO\VH�
DQG� H[SODLQ� WKH� KLVWRULFDO� VRFLR�SROLWLFDO�� DGPLQLVWUDWLYH� DQG� HFRQRPLF� SDWWHUQVRI� WKH�
PHGLHYDO�ZRUOG��7KH\�ZLOO�EH�DEOH�WR�GHVFULEH�WKH�HPHUJHQFH��JURZWK�DQG�GHFOLQH�RI�YDULRXV�
SROLWLFR�DGPLQLVWUDWLYH�DQG�HFRQRPLF�SDWWHUQV�DQG�WKH�UHVXOWDQW�FKDQJHV�WKHUHLQ�



WĂŐĞ�ϴ ŽĨ�ϯϳ

8QLW�,��5RPDQ�5HSXEOLF�,�
>D@�5RPDQ�(PSLUH�
>E@�6ODYH�VRFLHW\�DQG�$JUDULDQ�HFRQRP\�
>F@�7UDGH�DQG�8UEDQL]DWLRQ�LQ�5RPDQ�(PSLUH�
8QLW�,,��5RPDQ�5HSXEOLF�,,�

>D@�5HOLJLRQ�DQG�&XOWXUH�LQ�$QFLHQW�5RPH�
>E@�&ULVLV�RI�WKH�5RPDQ�(PSLUH�
>F@�([WHUQDO�)DFWRUV�RI�GHFOLQH�RI�5RPDQ�(PSLUH

8QLW�,,,���(FRQRPLF�GHYHORSPHQWV�LQ�(XURSH�IURP�WKH��WK�WR�WKH���WK�FHQWXULHV��
>D@�2UJDQL]DWLRQ�RI�SURGXFWLRQ��WRZQV�DQG�WUDGH��
>E@�7HFKQRORJLFDO�GHYHORSPHQWV��
>F@�&ULVLV�RI�IHXGDOLVP�

8QLW�,9���5HOLJLRQ�DQG�FXOWXUH�LQ�PHGLHYDO�(XURSH��
>D@([SDQVLRQ�RI�&KULVWLDQLW\�
>E@'HYHORSPHQW�RI�WKH�&DWKROLF�&KXUFK�
>F@5HOLJLRQ��&XOWXUH�DQG�6RFLHW\�LQ�0HGLHYDO�(XURSH

8QLW�9��6RFLHWLHV�LQ�&HQWUDO�,VODPLF�/DQGV�
>D@�7KH�WULEDO�EDFNJURXQG��8PPDK��&DOLSKDWH���ULVH�RI�6XOWDQDWHV
>E@�5HOLJLRXV�GHYHORSPHQWV��6KDULD��0LKQD��6XILVP
>F@�8UEDQL]DWLRQ�DQG�WUDGH

5HDGLQJV�
3HUU\�$QGHUVRQ��3DVVDJHV�IURP�$QWLTXLW\�WR�)HXGDOLVP�
0DUF�%ORFK��)HXGDO�6RFLHW\����9ROV�
&DPEULGJH�+LVWRU\�RI�,VODP����9ROV�
*HRUJHV�'XE\��7KH�(DUO\�*URZWK�RI�WKH�(XURSHDQ�(FRQRP\�
)RQWDQD��(FRQRPLF�+LVWRU\�RI�(XURSH��9RO��,��UHOHYDQW�FKDSWHUV��
3��.��+LWWL��+LVWRU\�RI�WKH�$UDEV�
3��*DUQVH\�DQG�6DOOHU��7KH�5RPDQ�(PSLUH�
6��$PHHU�$OL��7KH�6SLULW�RI�,VODP�
-��%DUUDFORXJK��7KH�0HGLHYDO�3DSDF\�
(QF\FORSHGLD�RI�,VODP��,VW�HG�����YROV�
0��*��6��+RGJVRQ��7KH�9HQWXUH�RI�,VODP�



ϭϭ

32/�+&������&RQVWLWXWLRQDO�*RYHUQPHQW�DQG�'HPRFUDF\�LQ�,QGLD

&RXUVH� REMHFWLYH�� 7KLV� FRXUVH� DFTXDLQWV� VWXGHQWV� ZLWK� WKH� FRQVWLWXWLRQDO� GHVLJQ� RI� VWDWH
VWUXFWXUHV� DQG� LQVWLWXWLRQV�� DQG� WKHLU� DFWXDO� ZRUNLQJ� RYHUWLPH�� 7KH� ,QGLDQ� &RQVWLWXWLRQ
DFFRPPRGDWHV�FRQIOLFWLQJ� LPSXOVHV� �RI� OLEHUW\� DQG� MXVWLFH�� WHUULWRULDO�GHFHQWUDOL]DWLRQ�DQG�D
VWURQJ�XQLRQ��IRU�LQVWDQFH��ZLWKLQ�LWVHOI��7KH�FRXUVH�WUDFHV�WKH�HPERGLPHQW�RI�VRPH�RI�WKHVH
FRQIOLFWV� LQ� FRQVWLWXWLRQDO SURYLVLRQV�� DQG� VKRZV� KRZ� WKHVH� KDYH� SOD\HG� RXW� LQ� SROLWLFDO
SUDFWLFH� ,W�IXUWKHU�HQFRXUDJHV�D�VWXG\�RI�VWDWH�LQVWLWXWLRQV�LQ�WKHLU�PXWXDO�LQWHUDFWLRQ��DQG�LQ�
LQWHUDFWLRQ ZLWK�WKH�ODUJHU�H[WUD�FRQVWLWXWLRQDO�HQYLURQPHQW�

&RXUVH�2XWFRPHV�
x 7R�DFTXDLQW�VWXGHQWV�ZLWK�FRQVWLWXWLRQDO�GHVLJQ�RI�VWDWH�VWUXFWXUHV�DQG�LQVWLWXWLRQV
x 7R�XQGHUVWDQG�WKH�FRQIOLFWV�LQ�FRQVWLWXWLRQDO�SURYLVLRQV
x 7R� PDNH� WKHP� FRPSUHKHQG� WKH� VWDWH� LQVWLWXWLRQV� LQ� UHODWLRQ� WR� H[WUD� FRQVWLWXWLRQDO�

HQYLURQPHQW�

,��7KH�&RQVWLWXHQW�$VVHPEO\�DQG�WKH�&RQVWLWXWLRQ�����OHFWXUHV�
D� 3KLORVRSK\�RI�WKH�&RQVWLWXWLRQ��WKH�3UHDPEOH��DQG�)HDWXUHV�RI�WKH�&RQVWLWXWLRQ�

���OHFWXUHV�
E� )XQGDPHQWDO�5LJKWV�DQG�'LUHFWLYH�3ULQFLSOHV����OHFWXUHV�

,,��2UJDQV�RI�*RYHUQPHQW�����OHFWXUHV�
D� 7KH�/HJLVODWXUH��3DUOLDPHQW����OHFWXUHV�
E� 7KH�([HFXWLYH��3UHVLGHQW�DQG�3ULPH�0LQLVWHU����OHFWXUHV�
F� 7KH�-XGLFLDU\��6XSUHPH�&RXUW����OHFWXUHV�

,,,��)HGHUDOLVP�DQG�'HFHQWUDOL]DWLRQ�����OHFWXUHV�
D� )HGHUDOLVP��'LYLVLRQ�RI�3RZHUV��(PHUJHQF\�3URYLVLRQV ���OHFWXUHV�
E� 3DQFKD\DWL�5DM�DQG�0XQLFLSDOLWLHV����OHFWXUHV�

5($',1*�/,67
,��7KH�&RQVWLWXHQW�$VVHPEO\�DQG�WKH�&RQVWLWXWLRQ
D��3KLORVRSK\�RI�WKH�&RQVWLWXWLRQ��WKH�3UHDPEOH��DQG�)HDWXUHV�RI�WKH�&RQVWLWXWLRQ

(VVHQWLDO�5HDGLQJV�
*�� $XVWLQ�� ������� µ7KH� &RQVWLWXHQW� $VVHPEO\�� 0LFURFRVP� LQ� $FWLRQ¶�� LQ� 7KH
,QGLDQ&RQVWLWXWLRQ��&RUQHUVWRQH�RI�D�1DWLRQ��1HZ�'HOKL��2[IRUG�8QLYHUVLW\�3UHVV����WK SULQW��
SS������
5��%KDUJDYD���������µ,QWURGXFWLRQ��2XWOLQH�RI�D�3ROLWLFDO�7KHRU\�RI�WKH�,QGLDQ�&RQVWLWXWLRQ¶��
LQ� 5�� %KDUJDYD� �HG��� 3ROLWLFV� DQG� (WKLFV� RI� WKH� ,QGLDQ� &RQVWLWXWLRQ�� 1HZ� 'HOKL�� 2[IRUG
8QLYHUVLW\ 3UHVV��SS�������
$GGLWLRQDO�5HDGLQJV�
'��%DVX���������,QWURGXFWLRQ�WR�WKH�&RQVWLWXWLRQ�RI�,QGLD��1HZ�'HOKL��/H[LV�1H[LV�
6��&KDXEH���������7KH�0DNLQJ�DQG�:RUNLQJ�RI�WKH�,QGLDQ�&RQVWLWXWLRQ��'HOKL��1DWLRQDO�%RRN
7UXVW�



��

(&2�+&�������'(9(/230(17�(&2120,&6�,,

&RXUVH�'HVFULSWLRQ

7KLV� LV� WKH� VHFRQG�PRGXOH� RI� WKH� HFRQRPLF� GHYHORSPHQW� VHTXHQFH�� ,W� EHJLQV�ZLWK� EDVLF�
GHPRJUDSKLF� FRQFHSWV� DQG� WKHLU� HYROXWLRQ� GXULQJ� WKH� SURFHVV� RI� GHYHORSPHQW�� 7KH�
VWUXFWXUH� RI� PDUNHWV� DQG� FRQWUDFWV� LV� OLQNHG� WR� WKH� SDUWLFXODU� SUREOHPV� RI� HQIRUFHPHQW�
H[SHULHQFHG� LQ� SRRU� FRXQWULHV�� 7KH� JRYHUQDQFH� RI� FRPPXQLWLHV� DQG� RUJDQL]DWLRQV� LV�
VWXGLHG�DQG� WKLV� LV� WKHQ� OLQNHG� WR�TXHVWLRQV�RI� VXVWDLQDEOH�JURZWK��7KH�FRXUVH�HQGV�ZLWK�
UHIOHFWLRQV� RQ� WKH� UROH� RI� JOREDOL]DWLRQ� DQG� LQFUHDVHG� LQWHUQDWLRQDO� GHSHQGHQFH� RQ� WKH�
SURFHVV�RI�GHYHORSPHQW�

&RXUVH�2XWOLQH

�� 'HPRJUDSK\�DQG 'HYHORSPHQW
'HPRJUDSKLF� FRQFHSWV�� ELUWK� DQG� GHDWK� UDWHV�� DJH� VWUXFWXUH�� IHUWLOLW\� DQG� PRUWDOLW\��
GHPRJUDSKLF� WUDQVLWLRQV� GXULQJ� WKH� SURFHVV� RI� GHYHORSPHQW�� JHQGHU� ELDV� LQ� SUHIHUHQFHV�
DQG�RXWFRPHV�DQG�HYLGHQFH�RQ�XQHTXDO�WUHDWPHQW�ZLWKLQ�KRXVHKROGV��FRQQHFWLRQV�EHWZHHQ�
LQFRPH��PRUWDOLW\��IHUWLOLW\�FKRLFHV�DQG�KXPDQ�FDSLWDO�DFFXPXODWLRQ�PLJUDWLRQ�

�� /DQG��/DERU�DQG�&UHGLW 0DUNHWV
7KH� GLVWULEXWLRQ� RI� ODQG� RZQHUVKLS�� ODQG� UHIRUP� DQG� LWV� HIIHFWV� RQ� SURGXFWLYLW\��
FRQWUDFWXDO� UHODWLRQVKLSV� EHWZHHQ� WHQDQWV�DQG� ODQGORUGV�� ODQG�DFTXLVLWLRQ�� QXWULWLRQ�DQG�
ODERU� SURGXFWLYLW\�� LQIRUPDWLRQDO� SUREOHPV� DQG� FUHGLW� FRQWUDFWV�� PLFURILQDQFH�� LQWHU�
OLQNDJHV�EHWZHHQ�UXUDO�IDFWRUPDUNHWV�

�� ,QGLYLGXDOV��&RPPXQLWLHV�DQG�&ROOHFWLYH 2XWFRPHV
,QGLYLGXDO� EHKDYLRU� LQ� VRFLDO� HQYLURQPHQWV�� PXOWLSOH� VRFLDO� HTXLOLEULD�� JRYHUQDQFH� LQ�
RUJDQL]DWLRQV�DQG�LQ�FRPPXQLWLHV��LQGLYLGXDO�UHVSRQVHV�WR�RUJDQL]DWLRQDO�LQHIILFLHQF\�

�� (QYLURQPHQW�DQG�6XVWDLQDEOH 'HYHORSPHQW
'HILQLQJ VXVWDLQDELOLW\� IRU�UHQHZDEOH�UHVRXUFHV��D�EULHI�KLVWRU\�RI�HQYLURQPHQWDO�FKDQJH��
FRPPRQ�SRRO� UHVRXUFHV�� HQYLURQPHQWDO� H[WHUQDOLWLHV� DQG� VWDWH� UHJXODWLRQ� RI� WKH�
HQYLURQPHQW��HFRQRPLF�DFWLYLW\�DQG�FOLPDWH�FKDQJH�

�� *OREDOL]DWLRQ
*OREDOL]DWLRQ� LQ� KLVWRULFDO� SHUVSHFWLYH�� WKH� HFRQRPLFV� DQG� SROLWLFV� RI� PXOWLODWHUDO�
DJUHHPHQWV�� WUDGH�� SURGXFWLRQ� SDWWHUQV� DQG� ZRUOG� LQHTXDOLW\�� ILQDQFLDO� LQVWDELOLW\� LQ� D�
JOREDOL]HG�ZRUOG�

5HDGLQJV

�� 'HEUDM�5D\��'HYHORSPHQW�(FRQRPLFV��2[IRUG�8QLYHUVLW\�3UHVV������
�� 3DUWKD 'DVJXSWD��(FRQRPLFV�� $� 9HU\� 6KRUW� ,QWURGXFWLRQ��2[IRUG�8QLYHUVLW\� 3UHVV��
�����



��

������������������
�$Q\�7ZR�SHU�6HPHVWHU�

(&2�+(�������(19,5210(17$/�(&2120,&6

&RXUVH�'HVFULSWLRQ
7KLV�FRXUVH�IRFXVHV�RQ�HFRQRPLF�FDXVHV�RI�HQYLURQPHQWDO�SUREOHPV��,Q�SDUWLFXODU��HFRQRPLF
SULQFLSOHV�DUH�DSSOLHG�WR�HQYLURQPHQWDO�TXHVWLRQV�DQG�WKHLU�PDQDJHPHQW�WKURXJK�YDULRXV
HFRQRPLF�LQVWLWXWLRQV��HFRQRPLF�LQFHQWLYHV�DQG�RWKHU�LQVWUXPHQWV�DQG�SROLFLHV��(FRQRPLF
LPSOLFDWLRQV�RI�HQYLURQPHQWDO�SROLF\�DUH�DOVR�DGGUHVVHG�DV�ZHOO�DV�YDOXDWLRQ�RI�HQYLURQPHQWDO
TXDOLW\��TXDQWLILFDWLRQ�RI�HQYLURQPHQWDO�GDPDJHV��WRROV�IRU�HYDOXDWLRQ�RI�HQYLURQPHQWDO
SURMHFWV�VXFK�DV�FRVW�EHQHILW�DQDO\VLV�DQG�HQYLURQPHQWDO�LPSDFW�DVVHVVPHQWV��6HOHFWHG�WRSLFV
RQ�LQWHUQDWLRQDO�HQYLURQPHQWDO�SUREOHPV�DUH�DOVR�GLVFXVVHG�

&RXUVH�2XWOLQH

���,QWURGXFWLRQ
%DVLF� FRQFHSWV�� (QYLURQPHQW�� (FRORJ\�� (FRQRP\� DQG� WKH� HFRV\VWHP�� 'HILQLWLRQ� DQG� VFRSH� RI�
HQYLURQPHQWDO� HFRQRPLFV�� ZK\� VWXG\� HQYLURQPHQWDO� HFRQRPLFV�,QWHUDFWLRQ� EHWZHHQ� WKH�
HQYLURQPHQW�DQG�WKH�HFRQRP\��HQYLURQPHQWDO�HFRQRPLFV�DQG�HFRORJLFDO�HFRQRPLFV��HQYLURQPHQWDO�
HFRQRPLFV�DQG�UHVRXUFH�HFRQRPLFV�5HYLHZ�RI�PLFURHFRQRPLFV�DQG�ZHOIDUH�HFRQRPLFV�� WKH�XWLOLW\�
IXQFWLRQ�� VRFLDO� FKRLFH� PHFKDQLVP�� WKH� FRPSHQVDWLRQ� 3ULQFLSOH� DQG� VRFLDO� ZHOIDUH� IXQFWLRQ�
�FRQFHSWV�RQO\��

���7KH�7KHRU\�RI�([WHUQDOLWLHV
3DUHWR� RSWLPDOLW\� RU� 3DUHWR� HIILFLHQF\�� ([WHUQDOLWLHV�� PHDQLQJ� DQG� W\SHV� RI� H[WHUQDOLW\�� PDUNHW�
IDLOXUH��PHDQLQJ��PDUNHW�IDLOXUH�LQ�WKH�SUHVHQFH�RI�H[WHUQDOLWLHV��PDUNHW�IDLOXUH�DQG�SXEOLF�JRRGV��LV�
HQYLURQPHQW�D�SXEOLF�JRRG"�3URSHUW\�ULJKWV�DQG�WKH�FRDVH�WKHRUHP�

���7KH�'HVLJQ�DQG�,PSOHPHQWDWLRQ�RI�(QYLURQPHQWDO�3ROLF\
(QYLURQPHQWDO�3ROLFLHV��DQ�RYHUYLHZ��1RQPDUNHW�DQG�PDUNHW�EDVHG� LQVWUXPHQWV�RI�(QYLURQPHQWDO�
3ROLF\�� FRPPDQG� DQG� FRQWURO� �&$&�� DSSURDFK�� HFRQRPLF� LQVWUXPHQWV� OLNH� SLJRYLDQ� WD[HV� DQG�
HIIOXHQW� IHHV�� WUDGDEOH� SHUPLWV� DQG� PL[HG� LQVWUXPHQWV� 0RQLWRULQJ� DQG� (QIRUFHPHQW�� :KDW� LV�
PRQLWRULQJ�DQG�HQIRUFHPHQW"�3HQDOWLHV��FRVW�RI�DEDWHPHQW��'DPDJHV� IURP�SROOXWLRQ� ,QFHQWLYHV�WR�
VRXUFHV�WR�FRPSO\�ZLWK�HQYLURQPHQWDO�UHJXODWLRQV�

���,QWHUQDWLRQDO�(QYLURQPHQWDO�3UREOHPV
1DWXUH� RI� HQYLURQPHQWDO� SUREOHPV�� WUDQVERXQGDU\� SROOXWLRQ� ±&OLPDWH� FKDQJH�� JOREDO� ZDUPLQJ��
R]RQH�GHSOHWLRQ�DQG�ELR�GLYHUVLW\�ORVV��7UDGH�DQG�HQYLURQPHQW��SROOXWLRQ�KDYHQ�K\SRWKHVLV�

���0HDVXULQJ�WKH�%HQHILWV�RI�(QYLURQPHQWDO�,PSURYHPHQWV
1RQ�0DUNHW� YDOXHV�� XVH� DQG� QRQ�XVH� YDOXHV� DQG� RSWLRQDO� YDOXH�� PHDVXUHPHQW� PHWKRGV�� 'LUHFW�
PHWKRG�FRQWLQJHQW�YDOXDWLRQ�DQG�LQGLUHFW�PHWKRG�KHGRQLF�SULFLQJ�PHWKRGV��YDOXH�RI�VWDWLVWLFDO�OLIH��
WKHLU�DSSOLFDWLRQV�DQG�OLPLWDWLRQV�



��

���6XVWDLQDEOH�'HYHORSPHQW
&RQYHQWLRQDO�GHYHORSPHQW�PRGHO��D�FULWLTXH� $OWHUQDWLYH�DSSURDFK��6XVWDLQDEOH�'HYHORSPHQW�DQG�
LWV�RULJLQ��REMHFWLYHV�RI�6XVWDLQDEOH�'HYHORSPHQW� $SSURDFKHV�WR�6XVWDLQDEOH�'HYHORSPHQW��ZHDN�
VXVWDLQDELOLW\�� VWURQJ� VXVWDLQDELOLW\� 6DIH�PLQLPXP� VWDQGDUG� DSSURDFK�� HFRORJLFDO� SHUVSHFWLYH� DQG�
VRFLDO�SHUVSHFWLYH� 5XOHV�DQG�LQGLFDWRUV�RI�6XVWDLQDEOH�'HYHORSPHQW�

5HDGLQJV�

���&KDUOHV�.ROVWDG��,QWHUPHGLDWH�(QYLURQPHQWDO�(FRQRPLFV��2[IRUG�8QLYHUVLW\�3UHVV�
�QG�HGLWLRQ�������
���5REHUW�1��6WDYLQV��HG����(FRQRPLFV�RI�WKH�(QYLURQPHQW��6HOHFWHG�5HDGLQJV��:�:�
1RUWRQ���WK�HGLWLRQ�������
���5RJHU�3HUPDQ��<XH�0D��-DPHV�0F*LOYUD\�DQG�0LFKDHO�&RPPRQ��1DWXUDO�5HVRXUFH�DQG
(QYLURQPHQWDO�(FRQRPLFV��3HDUVRQ�(GXFDWLRQ�$GGLVRQ�:HVOH\���UG�HGLWLRQ�������
���0DXUHHQ�/��&URSSHU�DQG�:DOODFH�(��2DWHV��������ʊ(QYLURQPHQWDO�(FRQRPLFV��$
6XUYH\ۅ���-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH��9ROXPH������������
���6XEKDVKLQL 0XWKXNULVKQDQ��(FRQRPLFV�RI�(QYLURQPHQW��3+, /HDUQLQJ�3ULYDWH�/LPLWHG��
�QG HGLWLRQ�������
���%KDWWDFKDU\\D�5��(QYLURQPHQWDO�(FRQRPLFV��2[IRUG�8QLYHUVLW\�3UHVV�
��� 1LFN� +DQOH\�� -DVRQ� )�� 6KRJUHQ� DQG� %HQ� :KLWH�� ,QWURGXFWLRQ� WR� (QYLURQPHQWDO� (FRQRPLFV�
2[IRUG�8QLYHUVLW\�3UHVV�
��� *DXWDP 3XUND\DVWKD�� (QYLURQPHQWDO� (FRQRPLFV� 7KHRU\� �3UREOHPV� DQG� 6ROXWLRQV�� .DO\DQL�
3XEOLVKHUV���5HSULQWHG�����

(&2�+(�������,17(51$7,21$/ (&2120,&6

&RXUVH�'HVFULSWLRQ

7KLV�FRXUVH�GHYHORSV�D�V\VWHPDWLF�H[SRVLWLRQ�RI�PRGHOV�WKDW�WU\�WR�H[SODLQ�WKH�FRPSRVLWLRQ�
GLUHFWLRQ�DQG�FRQVHTXHQFHV�RI�LQWHUQDWLRQDO�WUDGH��DQG�WKH�GHWHUPLQDQWV�DQG�HIIHFWV�RI�WUDGH
SROLF\��,W�WKHQ�EXLOGV�RQ�WKH�PRGHOV�RI�RSHQ�HFRQRP\�PDFURHFRQRPLFV�GHYHORSHG�LQ�FRXUVHV
���DQG�����IRFXVLQJ�RQ�QDWLRQDO�SROLFLHV�DV�ZHOO�DV� LQWHUQDWLRQDO�PRQHWDU\�V\VWHPV�� � � ,W�FRQFOXGHV���
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