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The University, initially known as Andhra Pradesh Open 
University, was set up on 26th August 1982 through an Act 
of the A.P.State Legislature (APOU Act 1982). 
Subsequently the University was renamed as 
Dr.B.R.Ambedkar Open University on 26th October, 1991. 
The establishment of this University, the first of its kind in 
India, heralded an era of affirmative action on the part of 
the Government to provide opportunities of higher 
education to all sections of the society to meet the 
changing individual and social needs. The University is 
providing services to the student community through a 
wide network of 104 study centres spread across 
Telangana state including 10 Regional Co-ordination 
centres and 6 centres exclusively meant for women 
learners. Prison inmates serving life sentence also enroll 
themselves to pursue education through exclusive study 
centres at Central Prison - Cherlapally, Warangal and an 
exclusive Study Centre for Army personnel and their family 
members is established at AOC, Secunderabad. The 
University offers UG, PG, Diploma, Certificate and Ph.D. 
programmes including Professional Programmes, paving 
the way for life long learning.
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At the outset I would like to express the deep sense of
gratitude and honour I feel at being invited to speak at the
annual Professor Bashiruddin Memorial Lecture organised by
Dr BR Ambedkar Open University. Bashir saab had a deep
impact on this university. And he had a deeper and longer
association with the Department of Communication and
Journalism of Osmania University, where I was recruited during
his tenure and served the department for nearly 28 years. He
shaped the future of the department in a substantive way, and
in the process shaped us as professionals in remarkable ways. I
am indeed grateful to be here amongst you today to celebrate
his memory.

,PSDFW RI:RPHQ RQ -RXUQDOLVP
� 3URI� 3DGPDMD 6KDZ

,QWURGXFWLRQ

-RXUQDOLVP� DV D SURIHVVLRQ� ZDV QHYHU GHVLJQHG IRU ZRPHQ�
,W GHYHORSHG LQ VRFLHWLHV ZKHUH ZRPHQ ZHUH GHQLHG WKH YRWH�
H[FOXGHG IURP SURSHUW\ RZQHUVKLS� UHVWULFWHG IURP KLJKHU
HGXFDWLRQ� DQG OHJDOO\ VXERUGLQDWHG WR IDWKHUV RU KXVEDQGV� ,Q
%ULWDLQ� PDUULHG ZRPHQ FRXOG QRW RZQ SURSHUW\ XQWLO WKH ODWH
QLQHWHHQWK FHQWXU\� LQ WKH 8QLWHG 6WDWHV�ZRPHQ JDLQHG VXIIUDJH
RQO\ LQ ����� ,Q FRORQLDO ,QGLD� ZRPHQ ZHUH ODUJHO\ H[FOXGHG
IURP IRUPDO HGXFDWLRQ DQG FLYLF SDUWLFLSDWLRQ�

<HW LW ZDV ZLWKLQ WKHVH H[FOXVLRQV WKDW ZRPHQ DFURVV WKH
ZRUOG HQWHUHG MRXUQDOLVP � QRW DV D FDUHHU SDWK� EXW DV D IRUP RI
UHVLVWDQFH� )URP WKH ��WK FHQWXU\ RQZDUG� ZRPHQ DFURVV WKH
ZRUOG HQWHUHG MRXUQDOLVP QRW E\ LQYLWDWLRQ EXW E\ LQVLVWHQFH�7KH\
GLG VR QRW PHUHO\ WR UHSRUW QHZV� EXW WR H[SDQG WKH ERXQGDULHV
RI ZKR FRXQWHG DV D FLWL]HQ� D ZLWQHVV� DQG D NQRZHU�
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'HQLHG DFFHVV WR OHJLVODWXUHV� FRXUWV� DQG XQLYHUVLWLHV�
ZRPHQ WXUQHG WR MRXUQDOLVP DV DQ DOWHUQDWLYH SXEOLF VSKHUH� D
SODFH ZKHUH WKH\ FRXOG UHDVRQ SXEOLFO\ HYHQ ZKHQ WKH\ ZHUH
QRW OHJDOO\ UHFRJQLVHG DV FLWL]HQVñ�:ULWLQJ LWVHOI EHFDPH DQ DFW
RI GHILDQFH�

*OREDOO\ DQG LQ ,QGLD� ZRPHQ EURNH WKURXJK OHJDO� VRFLDO�
DQG LQWHOOHFWXDO EDUULHUV WR UHVKDSH MRXUQDOLVP LWVHOI� 7KHLU ZRUN
GLG PRUH WKDQ GRFXPHQW HYHQWV� LW FUHDWHG QHZ FRQVFLRXVQHVV
DERXW JHQGHU� ULJKWV� DQG MXVWLFH� DQG ODLG WKH JURXQGZRUN IRU
WKH NLQG RI LQYHVWLJDWLYH MRXUQDOLVP ZRPHQ LQ ,QGLD SUDFWLFH
WRGD\�

)RU HDUO\ ZRPHQ MRXUQDOLVWV� WKH EDUULHUV ZHUH VWUXFWXUDO�
:LWKRXW YRWLQJ ULJKWV� WKHLU SROLWLFDO RSLQLRQV FDUULHG QR IRUPDO
DXWKRULW\�:LWKRXW SURSHUW\ ULJKWV� WKHLU HFRQRPLF LQGHSHQGHQFH
ZDV SUHFDULRXV� :LWKRXW IRUPDO HGXFDWLRQ� WKHLU LQWHOOHFWXDO
FUHGLELOLW\ ZDV URXWLQHO\ TXHVWLRQHG� -RXUQDOLVP WKHUHIRUH
GHPDQGHG QRW RQO\ VNLOO� EXW DXGDFLW\�

$FURVV FRQWLQHQWV� ZRPHQ MRXUQDOLVWV XVHG QHZVSDSHUV�
SDPSKOHWV� DQG PDJD]LQHV WR DUJXH IRU ULJKWV WKH\ WKHPVHOYHV
GLG QRW \HW SRVVHVV� 7KH\ ZURWH WKHLU ZD\ LQWR FLWL]HQVKLS�

*OREDO 3LRQHHUV

,Q WKH ����V�0DUJDUHW )XOOHU EHFDPH RQH RI$PHULFD
V ILUVW
SURIHVVLRQDO ZRPHQ MRXUQDOLVWV� ZULWLQJ IRU WKH 1HZ <RUN
7ULEXQH� $W D WLPH ZKHQ ZRPHQ ZHUH EDUUHG IURP YRWLQJ DQG
ODUJHO\ H[FOXGHG IURP KLJKHU HGXFDWLRQ� )XOOHU UHSRUWHG RQ
(XURSHDQ SROLWLFV� UHYROXWLRQV� DUW� DQG SKLORVRSK\ ZLWK
DXWKRULW\� 6KH ZDV RQH RI WKH HDUOLHVW ZRPDQ ZDU FRUUHVSRQGHQW
ZKR ZDV VHQW WR ,WDO\ WR FRYHU WKH ZDU WKHUH E\ WKH 7ULEXQH�

(GLWRUV DQG FULWLFV RIWHQ GLVPLVVHG KHU ZRUN DV RYHUO\
HPRWLRQDO RU �IHPLQLQH�� )XOOHU UHVSRQGHG QRW ZLWK SURWHVW� EXW
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SUHFLVLRQ�ILOLQJ GHHSO\ UHVHDUFKHG GLVSDWFKHV WKDW FRXOG QRW EH
LJQRUHG� +HU MRXUQDOLVP LQVLVWHG WKDW ZRPHQ ZHUH QRW PHUHO\
VXEMHFWV RI UHIRUP EXW SURGXFHUV RI NQRZOHGJH� 7KLV LQVLVWHQFH
ODLG LQWHOOHFWXDO JURXQGZRUN IRU ODWHU IHPLQLVW MRXUQDOLVP�

,GD %� :HOOV ZRUNHG LQ D ZRUOG ZKHUH %ODFN ZRPHQ
SRVVHVVHG QHLWKHU SROLWLFDO ULJKWV QRU SK\VLFDO VDIHW\� 6KH ZDV D
VRFLRORJLVW E\ WUDLQLQJ DQG ZURWH H[WHQVLYHO\ LQ WKH ����V� VKH
LQYHVWLJDWHG O\QFKLQJV LQ WKH $PHULFDQ 6RXWK� GRFXPHQWLQJ
SDWWHUQV RI UDFLDO YLROHQFH WKDW FRQWUDGLFWHG RIILFLDO QDUUDWLYHV�

$IWHU VKH SXEOLVKHG KHU ILQGLQJV� KHU QHZVSDSHU RIILFH ZDV
GHVWUR\HG� 6KH ZDV IRUFHG LQWR H[LOH� 2QH IUHTXHQWO\ FLWHG
DQHFGRWH GHVFULEHV :HOOV FDUU\LQJ D SLVWRO ZKLOH WUDYHOOLQJ WR
UHSRUW�D VWDUN UHPLQGHU WKDW MRXUQDOLVP IRU ZRPHQ� SDUWLFXODUO\
ZRPHQ RI FRORXU�RIWHQ PHDQW SHUVRQDO ULVN�

+HU ZRUN UHIUDPHG YLROHQFH DJDLQVW PDUJLQDOLVHG
FRPPXQLWLHV DV D PDWWHU RI SXEOLF DFFRXQWDELOLW\� D PRGHO WKDW
ZRXOG LQIOXHQFH LQYHVWLJDWLYH MRXUQDOLVP JOREDOO\�

,Q DQ HUD ZKHQ ZRPHQ KDG QR YRWH DQG OLPLWHG FRQWURO
RYHU WKHLU HDUQLQJV� DQRWKHU MRXUQDOLVW 1HOOLH %O\ IHLJQHG LQVDQLW\
WR JDLQ HQWU\ LQWR D 1HZ <RUN DV\OXP� +HU H[SRVp UHYHDOHG
KRUULILF DEXVH RI ZRPHQ SDWLHQWV�PDQ\ LQVWLWXWLRQDOLVHG VLPSO\
IRU EHLQJ SRRU RU IRUHLJQ�

(GLWRUV LQLWLDOO\ GRXEWHG KHU FODLPV�2QO\ZKHQ %O\ UHWXUQHG
ZLWK PHWLFXORXV QRWHV GLG WKH VWRU\ IRUFH SROLF\ UHIRUP� +HU
ZRUN GHPRQVWUDWHG WKDW ZRPHQ MRXUQDOLVWV FRXOG H[SRVH
V\VWHPLF LQMXVWLFH E\ DFFHVVLQJ VSDFHV PHQ FRXOG QRW�RU ZRXOG
QRW�HQWHU�

,QGLDQ ([SHULHQFH

,Q QLQHWHHQWK�FHQWXU\ ,QGLD� WKH YHU\ LGHD RI ZRPHQ
V
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OLWHUDF\ ZDV FRQWHVWHG� $ ZRPDQ ZKR ZURWH SXEOLFO\ ULVNHG
ULGLFXOH DQG VRFLDO H[FOXVLRQ� <HW ZRPHQ HQWHUHG MRXUQDOLVP
SUHFLVHO\ WR FKDOOHQJH WKHVH QRUPV�

6ZDUQDNXPDUL 'HYL� HGLWRU RI WKH %HQJDOL MRXUQDO %KDUDWL�
ZRUNHG LQ D VRFLHW\ ZKHUH ZRPHQ FRXOG QRW YRWH DQG KDG OLPLWHG
OHJDO ULJKWV� 3ULQWHUV UHVLVWHG WDNLQJ LQVWUXFWLRQV IURP KHU� 6KH
UHVSRQGHG E\ LVVXLQJ IRUPDO ZULWWHQ HGLWRULDO GLUHFWLRQV�
WUDQVIRUPLQJ VRFLDO UHVLVWDQFH LQWR SURFHGXUDO FRPSOLDQFH�+HU
MRXUQDOLVP DVVHUWHG WKDW ZRPHQ ZHUH QRW PHUHO\ UHDGHUV� EXW
HGLWRUV� WKLQNHUV� DQG SXEOLF LQWHOOHFWXDOV�

3DQGLWD 5DPDEDL� GHVSLWH KHU VFKRODUVKLS� OLYHG LQ D VRFLHW\
WKDW GHQLHG ZRPHQ SURSHUW\ ULJKWV DQG HGXFDWLRQDO DXWRQRP\�
+HU ZULWLQJV RQ FKLOG PDUULDJH� ZLGRZKRRG� DQG ZRPHQ
V
HGXFDWLRQ FRPELQHG PRUDO XUJHQF\ ZLWK HPSLULFDO GHWDLO�:KHQ
FULWLFV DFFXVHG KHU RI H[DJJHUDWLRQ� 5DPDEDL SXEOLVKHG VWDWLVWLFV�
QXPEHUV RI ZLGRZV �OLWHUDF\ UDWHV� HGXFDWLRQDO DFFHVV�
DQWLFLSDWLQJ PRGHUQ GDWD�GULYHQ MRXUQDOLVP� 6KH UHIUDPHG
ZRPHQ
V VXIIHULQJ DV D VWUXFWXUDO LQMXVWLFH UHTXLULQJ UHIRUP� QRW
V\PSDWK\�

7KH )UHHGRP 0RYHPHQW DQG WKH ILUVW SRVW�,QGHSHQGHQFH
GHFDGHV

'XULQJ WKH QDWLRQDOLVW PRYHPHQW� ZRPHQ MRXUQDOLVWV ZURWH
LQ PDJD]LQHV DQG MRXUQDOV WKDW OLQNHG ZRPHQ
V ULJKWV ZLWK VHOI�
UXOH� 7KH\ DUJXHG WKDW SROLWLFDO LQGHSHQGHQFH ZLWKRXW JHQGHU
MXVWLFH ZDV LQFRPSOHWH�7KLV HFKRHG JOREDO VXIIUDJH PRYHPHQWV
ZKHUH ZRPHQ MRXUQDOLVWV FRQQHFWHG GHPRFUDF\ WR LQFOXVLRQ�
LQVLVWLQJ WKDW FLWL]HQVKLS FRXOG QRW EH VHOHFWLYH�

$FURVV UHJLRQV� ZRPHQ MRXUQDOLVWV UHGHILQHG ZKDW FRXQWHG
DV �QHZV��7KH\ZURWH DERXW GRPHVWLF ODERXU DV HFRQRPLF ZRUN�
PDUULDJH ODZV DV OHJDO LQHTXDOLW\� HGXFDWLRQ DV FLWL]HQVKLS� DQG
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YLROHQFH DJDLQVW ZRPHQ DV D SXEOLF FULPH UDWKHU WKDQ D SULYDWH
PDWWHU�7KLV UHIUDPLQJ FUHDWHG D QHZ JHQGHU FRQVFLRXVQHVV�
-RXUQDOLVP EHFDPH QRW MXVW GHVFULSWLYH� EXW WUDQVIRUPDWLYH�

:LWK ,QGHSHQGHQFH� ,QGLDQ ZRPHQ JDLQHG WKH ULJKW WR YRWH
������� FRQVWLWXWLRQDO HTXDOLW\ �$UWLFOHV ������� DQG DFFHVV WR
HGXFDWLRQ �$UWLFOH ��$� ODWHU�� <HW QHZVURRP SRZHU VWUXFWXUHV
UHPDLQHG PDOH�GRPLQDWHG� +RZHYHU� VHYHUDO UHPDUNDEOH
ZRPHQ�EHJLQQLQJ ZLWK WKH SLRQHHULQJ SUH�,QGHSHQGHQFH HUD
SKRWRMRXUQDOLVW +RPDL 9\DUDZDOOD� 8VKD 5DL� 3UDEKD 'XWW�
3DPHOD 3KLOLSRVH� /DNVKPL 0XUW\� -\RWL 3XPZDQL� EURNH WKURXJK
WKH EDUULHUV�

2YHU WKH \HDUV� LQ SULQW DQG HOHFWURQLF PHGLD ZRPHQ
MRXUQDOLVWV ZHUH RIWHQ UHOHJDWHG WR ZRPHQ
V VSHFLDO SDJHV�
DVVLJQHG WR �VRIW� EHDWV� RU FRQILQHG WR GHVN MREV� EXW PDQ\
WUDQVIRUPHG WKHVH VSDFHV LQWR VHULRXV UHSRUWLQJ RQ FRXUWV�
HGXFDWLRQ� ODERXU� DQG FRPPXQDO UHODWLRQV� 7KHLU ZRUN EXLOW
ORQJ�WHUP SXEOLF PHPRU\ UDWKHU WKDQ PRPHQWDU\ KHDGOLQHV�

&RQWHPSRUDU\ ,QGLD�:RPHQ DW WKH ,QYHVWLJDWLYH &RUH

7KH WXUQ RI WKH FHQWXU\ ZLWQHVVHG WKH HQWU\ RI VHYHUDO
UHPDUNDEOH ZRPHQ MRXUQDOLVWV ZKR EURXJKW FRXUDJH �
FRPPLWPHQW� DQG IRFXV WR WKH SUDFWLFH RI MRXUQDOLVP�

0DOLQL 6XEUDPDQLDP� VWDQGV DV RQH RI WKH FOHDUHVW H[DPSOHV
RI KRZ LQYHVWLJDWLYH MRXUQDOLVP LQ ,QGLD FDQ EHFRPH SK\VLFDOO\
GDQJHURXV�HVSHFLDOO\ IRU ZRPHQ�ZKHQ LW VFUXWLQLVHV WKH
LQWHUVHFWLRQ RI VWDWH SRZHU� DUPHG FRQIOLFW� DQG PDUJLQDOLVHG
FRPPXQLWLHV� +HU UHSRUWLQJ IURP %DVWDU� &KKDWWLVJDUK� RQ
FRXQWHULQVXUJHQF\ RSHUDWLRQV� KXPDQ ULJKWV YLRODWLRQV� DQG WKH
LPSDFW RI PLOLWDULVDWLRQ RQ $GLYDVL SRSXODWLRQV UHSUHVHQWV D
FRQWLQXDWLRQ RI WKH ROGHVW IHPLQLVW MRXUQDOLVWLF WUDGLWLRQ� EHDULQJ
ZLWQHVV ZKHUH GHQLDO LV SROLF\�
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6XEUDPDQLDP
V ZRUN LV PDUNHG E\ GHHS ORFDO HQJDJHPHQW�
6KH OLYHG LQ %DVWDU ZKLOH UHSRUWLQJ� EXLOGLQJ WUXVW DPRQJ
YLOODJHUV� DFWLYLVWV� DQG ORFDO RIILFLDOV� 7KLV SUR[LPLW\ DOORZHG
KHU WR GRFXPHQW SDWWHUQV RI VH[XDO YLROHQFH � IRUFHG
GLVSODFHPHQW� DQG LQWLPLGDWLRQ OLQNHG WR VHFXULW\ RSHUDWLRQV�
VWRULHV WKDW UDUHO\ VXUYLYH HGLWRULDO FDXWLRQ LQ PHWURSROLWDQ
QHZVURRPV�

$ GHILQLQJ DQG ZLGHO\ FLWHG HSLVRGH LQ KHU FDUHHU LOOXVWUDWHV
WKH FRVW RI VXFK MRXUQDOLVP� ,Q ����� IROORZLQJ VXVWDLQHG
UHSRUWLQJ RQ DEXVHV E\ VHFXULW\ IRUFHV� 6XEUDPDQLDP IDFHG DQ
RUFKHVWUDWHG FDPSDLJQ RI KDUDVVPHQW� 6WRQHV ZHUH WKURZQ DW
KHU KRPH� IDOVH DFFXVDWLRQV ZHUH FLUFXODWHG� DQG ORFDO DXWKRULWLHV
IDLOHG WR SURYLGH SURWHFWLRQ� 8OWLPDWHO\� VKH ZDV IRUFHG WR OHDYH
%DVWDU� QRW EHFDXVH KHU UHSRUWLQJ ZDV GLVSURYHQ� EXW EHFDXVH
LW ZDV HIIHFWLYH�

7KLV HSLVRGH LV FUXFLDO QRW PHUHO\ DV D SHUVRQDO DQHFGRWH�
EXW DV D VWUXFWXUDO ZDUQLQJ� 6XEUDPDQLDP
V IRUFHG H[LW UHYHDOHG
KRZ LQIRUPDO LQWLPLGDWLRQ RSHUDWHV DORQJVLGH IRUPDO ODZ�
SDUWLFXODUO\ DJDLQVW ZRPHQ MRXUQDOLVWV ZKR FKDOOHQJH QDWLRQDOLVW
RU VHFXULW\ QDUUDWLYHV� +HU H[SHULHQFH HFKRHV WKDW RI HDUO\
ZRPHQ MRXUQDOLVWV OLNH ,GD %�:HOOV� ZKRVH ZRUN ZDV PHW QRW
ZLWK UHEXWWDO EXW UHWDOLDWLRQ�

,PSRUWDQWO\� 6XEUDPDQLDP
V MRXUQDOLVP GLG QRW IUDPH
FRQIOLFW ]RQHV DV H[FHSWLRQDO VSDFHV RXWVLGH GHPRFUDF\� ,QVWHDG�
VKH VKRZHG KRZ FRQVWLWXWLRQDO ULJKWV�IUHHGRP RI PRYHPHQW�
H[SUHVVLRQ� ERGLO\ VDIHW\�DUH VHOHFWLYHO\ VXVSHQGHG IRU FHUWDLQ
SRSXODWLRQV� ,Q GRLQJ VR� VKH EURXJKW FRQVWLWXWLRQDO TXHVWLRQV
LQWR MRXUQDOLVP� PDNLQJ KHU ZRUN UHOHYDQW QRW RQO\ WR UHDGHUV
EXW WR FRXUWV� FLYLO OLEHUWLHV JURXSV� DQG LQWHUQDWLRQDO SUHVV�
IUHHGRP ERGLHV�
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)URP D JHQGHUHG SHUVSHFWLYH� 6XEUDPDQLDP 
V FDUHHU
XQGHUVFRUHV D SHUVLVWHQW WUXWK� ZKHQ ZRPHQ MRXUQDOLVWV UHSRUW
RQ YLROHQFH� WKH\ WKHPVHOYHV RIWHQ EHFRPH WDUJHWV�<HW KHU ZRUN
DOVR DIILUPV WKH FRXQWHU�WUXWK HVWDEOLVKHG E\ JHQHUDWLRQV RI
ZRPHQ MRXUQDOLVWV�WKDW H[FOXVLRQ VKDUSHQV VFUXWLQ\ UDWKHU WKDQ
VLOHQFLQJ LW�

:LWKLQ WKH FRQWHPSRUDU\ ,QGLDQ PHGLD ODQGVFDSH� 0DOLQL
6XEUDPDQLDP
V UHSRUWLQJ UHSUHVHQWV MRXUQDOLVP DW LWV PRVW
HOHPHQWDO� JURXQGHG REVHUYDWLRQ� FRUURERUDWHG WHVWLPRQ\� DQG
UHIXVDO WR DFFHSW RIILFLDO QDUUDWLYHV DV ILQDO WUXWK� +HU FDUHHU
VWDQGV DV D UHPLQGHU WKDW LQYHVWLJDWLYH MRXUQDOLVP LQ ,QGLD LV QRW
RQO\ DERXW XQFRYHULQJ IDFWV� EXW DERXW GHIHQGLQJ WKH FRQGLWLRQV
XQGHU ZKLFK WUXWK FDQ EH WROG�

6KH LV WKH UHFLSLHQW RI ,QWHUQDWLRQDO 3UHVV )UHHGRP $ZDUG
������� 2[IDP 1RYLE� 3(1 ,QWHUQDWLRQDO )UHHGRP RI VSHHFK
DZDUG ������

1HKD 'LNVKLW� DQ DZDUG�ZLQQLQJ LQYHVWLJDWLYH MRXUQDOLVW� KDV
RSHQHG QHZ SDWKZD\V DQG VHW LPSRUWDQW SUHFHGHQWV IRU ZRPHQ
MRXUQDOLVWV � 1HKD 'L[LW UHSUHVHQWV D FULWLFDO VWUDQG RI
FRQWHPSRUDU\ ,QGLDQ LQYHVWLJDWLYH MRXUQDOLVP WKDW IRFXVHV RQ
VWDWH SRZHU� FRQIOLFW ]RQHV� VXUYHLOODQFH� DQG WKH OLYHV RI WKRVH
UHQGHUHG LQYLVLEOH E\ QDWLRQDO VHFXULW\ QDUUDWLYHV�:RUNLQJ ODUJHO\
WKURXJK ORQJ�IRUP LQYHVWLJDWLRQV� 'L[LW KDV UHSRUWHG RQ LQWHUQDO
GLVSODFHPHQW� FXVWRGLDO YLROHQFH� FRXQWHULQVXUJHQF\ RSHUDWLRQV�
DQG WKH LPSDFW RI VWDWH SROLF\ RQ PDUJLQDOLVHG FRPPXQLWLHV�

'L[LW
V MRXUQDOLVP DOVR IRUHJURXQGV JHQGHU LQ QRQ�REYLRXV
ZD\V� 5DWKHU WKDQ IRFXVLQJ RQO\ RQ ZRPHQ DV YLFWLPV� VKH
GRFXPHQWV KRZ FRQIOLFW� VXUYHLOODQFH� DQG GLVSODFHPHQW UHVKDSH
HQWLUH VRFLDO HFRV\VWHPV� ZKLOH SD\LQJ FORVH DWWHQWLRQ WR KRZ
ZRPHQ QDYLJDWH� UHVLVW� DQG VXUYLYH WKHVH GLVUXSWLRQV� 7KLV



��

DSSURDFK H[WHQGV WKH IHPLQLVW MRXUQDOLVWLF WUDGLWLRQ RI PDNLQJ
VWUXFWXUDO SRZHU YLVLEOH ZLWKRXW UHGXFLQJ ZRPHQ WR V\PEROV�

+HU ZRUN GHPRQVWUDWHV WKDW LQYHVWLJDWLYH MRXUQDOLVP LQ ,QGLD
WRGD\ LV QRW PHUHO\ DERXW H[SRVLQJ VFDQGDO� EXW DERXW FRQWHVWLQJ
WKH WHUPV RQ ZKLFK WKH VWDWH GHILQHV WUXWK� VHFXULW\� DQG
FLWL]HQVKLS�

5HYDWL /DXO
V LQYHVWLJDWLRQV UHFRQVWUXFW FRPPXQDO YLROHQFH
WKURXJK GHWDLOHG LQWHUYLHZV ZLWK YLFWLPV� ZLWQHVVHV� DQG
SHUSHWUDWRUV� +HU ZRUN UHYHDOV KRZ RUGLQDU\ VRFLDO FRQGLWLRQLQJ
SURGXFHV H[WUDRUGLQDU\ EUXWDOLW\�%\ IRFXVLQJ RQ SURFHVV UDWKHU
WKDQ VSHFWDFOH� VKH H[WHQGV D WUDGLWLRQ EHJXQ E\ HDUO\ ZRPHQ
MRXUQDOLVWV ZKR SULRULWLVHG H[SODQDWLRQ RYHU VHQVDWLRQ�

6ZDWL &KDWXUYHGL H[SRVHG RUJDQLVHG RQOLQH KDUDVVPHQW DQG
SROLWLFDO WUROOLQJ� GRFXPHQWLQJ KRZ GLJLWDO SODWIRUPV DUH XVHG
WR VLOHQFH ZRPHQ MRXUQDOLVWV DQG GLVVHQWHUV�+HU ZRUN SDUDOOHOV
HDUOLHU IHPLQLVW MRXUQDOLVP WKDW H[SRVHG LQIRUPDO PHFKDQLVPV
RI SRZHU�QRZ RSHUDWLQJ WKURXJK DOJRULWKPV DQG DQRQ\PLW\�+HU
ZRUN SOD\HG D VLJQLILFDQW UROH LQ HGXFDWLQJ VRFLDO PHGLD
DXGLHQFHV DERXW WKH SURFHVVHV RI FRQWHQW FUHDWLRQ DQG WKH
HYROYLQJ PRGHV RI LQIRUPDWLRQ RUFKHVWUDWLRQ LQ ,QGLD�

5LWX 6DULQ� DOVR DQ DZDUG�ZLQQLQJ MRXUQDOLVW� LV D PHPEHU
RI WKH ,QWHUQDWLRQDO &RQVRUWLXP RI ,QYHVWLJDWLYH -RXUQDOLVWV
�,&,-��6KH D VHQLRU MRXUQDOLVW VWLOO GRLQJ UHPDUNDEOH ZRUN ZKLOH
VWLOO ZLWK D OHJDF\ PHGLD KRXVH OLNH WKH ,QGLDQ ([SUHVV� UHSRUWV
RQ WHUURULVP DQG LQWHUQDO VHFXULW\ GHPRQVWUDWLQJ WKDW
LQYHVWLJDWLYH MRXUQDOLVP FDQ VFUXWLQLVH WKH VWDWH ZLWKRXW
FRPSURPLVLQJ UHVSRQVLELOLW\� +HU ZRUN UHOLHV RQ GRFXPHQWV�
FRXUW UHFRUGV� DQG VXVWDLQHG LQTXLU\ UDWKHU WKDQ OHDNV DORQH�6KH
KDV ZRUNHG RQ VHYHUDO ,&,- SURMHFWV LQFOXGLQJ 2IIVKRUH /HDNV�
6ZLVV /HDNV� WKH 3XOLW]HU 3UL]H�ZLQQLQJ 3DQDPD 3DSHUV� 3DUDGLVH
3DSHUV� ,PSODQW )LOHV DQG )LQ&(1 )LOHV�
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5LVN� 5HVLVWDQFH� DQG 5HVROYH

:RPHQ MRXUQDOLVWV LQ ,QGLD WRGD\ IDFH OHJDO LQWLPLGDWLRQ�
SURIHVVLRQDO LVRODWLRQ� DQG UHOHQWOHVV RQOLQH KDUDVVPHQW� 7KHVH
SUHVVXUHV PD\ EH GLJLWDO DQG EXUHDXFUDWLF� EXW WKH\ DUH QRW QHZ�
6RPH RI WKH ZRPHQ MRXUQDOLVWV PHQWLRQHG KHUH OLNH 'L[LW� EHJDQ
ZRUNLQJ ZLWK OHJDF\PHGLD EXW ZKHQ WKH PDQDJHPHQWV IHOO VKRUW
DQG FRXOG QRW GHIHQG WKHLU ZRUN� WKH\ KDYH PRYHG RQ WR EHFRPH
LQGHSHQGHQW MRXUQDOLVWV� (DUOLHU ZRPHQ MRXUQDOLVWV ORVW SUHVVHV�
OLYHOLKRRGV� HYHQ IUHHGRP�

7KH UHVSRQVH� WKHQ DQG QRZ� LV WKH VDPH� SHUVLVWHQFH�

:KDW FRQQHFWV ,QGLDQ ZRPHQ MRXUQDOLVWV DFURVV
JHQHUDWLRQV�DQG OLQNV WKHP WR WKHLU JOREDO FRXQWHUSDUWV�LV QRW
JHQGHU DORQH� EXW D VKDUHG SURIHVVLRQDO HWKLF�

P 7UXWK RYHU DFFHVV

P (YLGHQFH RYHU RSLQLRQ

P 3XEOLF LQWHUHVW RYHU SHUVRQDO VDIHW\

:K\ 7KLV 0DWWHUV IRU ,QGLDQ 'HPRFUDF\

,QGLD
V GHPRFUDF\ GHSHQGV QRW RQO\ RQ HOHFWLRQV EXW RQ
VFUXWLQ\�RI FRXUWV� SROLFH� GLJLWDO SODWIRUPV� GHYHORSPHQW
SURMHFWV� DQG FRPPXQDO QDUUDWLYHV�:RPHQ MRXUQDOLVWV KDYH EHHQ
FHQWUDO WR EXLOGLQJ WKLV VFUXWLQ\�

7KH\ KDYH VKRZQ WKDW MRXUQDOLVP GRHV QRW QHHG WR VKRXW WR
EH SRZHUIXO� ,W QHHGV WR VWD\�LQ FRXUWURRPV� YLOODJHV� DUFKLYHV�
LQER[HV� DQG XQFRPIRUWDEOH FRQYHUVDWLRQV�

)URP 6ZDUQDNXPDUL 'HYL
V HGLWRULDO GHVN WR FRQWHPSRUDU\
LQYHVWLJDWLYH UHSRUWLQJ� ,QGLDQ ZRPHQ MRXUQDOLVWV KDYH
FRQWLQXRXVO\ H[SDQGHG ZKR MRXUQDOLVP LV IRU DQG ZKDW LW
GHPDQGV RI SRZHU�
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7KLV LV DQ ,QGLDQ VWRU\� URRWHG LQ ORFDO UHDOLWLHV RI FDVWH�
UHOLJLRQ� ODZ� DQG GHPRFUDF\� %XW LW EHORQJV WR D JOREDO OLQHDJH
RI ZRPHQ ZKR UHVKDSHG MRXUQDOLVP E\ UHIXVLQJ WR ORRN
DZD\�$FURVV WLPH DQG SODFH� ZRPHQ MRXUQDOLVWV KDYH WDXJKW WKH
SURIHVVLRQ RQH HQGXULQJ OHVVRQ�'HPRFUDF\ LV VXVWDLQHG QRW E\
ORXG WUXWKV� EXW E\ VWXEERUQ RQHV�

:RPHQ MRXUQDOLVWV GLG QRW ZDLW IRU YRWLQJ ULJKWV� SURSHUW\
ULJKWV� RU IXOO HGXFDWLRQDO DFFHVV EHIRUH DFWLQJ DV FLWL]HQV� 7KH\
SUDFWLFHG IUHHGRP GDLO\�WKURXJK ZULWLQJ� LQYHVWLJDWLRQ� DQG
UHIXVDO WR UHPDLQ VLOHQW�

%\ UHSRUWLQJ RQ ZRPHQ
V OLYHV DQG LQMXVWLFHV� WKH\ UHVKDSHG
SXEOLF FRQVFLRXVQHVV DERXW JHQGHU� %\ LQVLVWLQJ RQ HYLGHQFH DQG
DFFRXQWDELOLW\� WKH\ VWUHQJWKHQHG GHPRFUDF\ LWVHOI�,Q ,QGLD WRGD\�
ZRPHQ MRXUQDOLVWV VWDQG LQ D ORQJ JOREDO WUDGLWLRQ�RQH IRUJHG
QRW E\ SULYLOHJH� EXW E\ SHUVLVWHQFH�

5HIHUHQFHV

P $PQHVW\ ,QWHUQDWLRQDO ,QGLD� ������� ,QGLD�$WWDFNV RQ MRXUQDOLVWV

LQ FRQIOLFW DUHDV�

P %HDVOH\� 0� +� ������� :RPHQ LQ MRXUQDOLVP� $ ELRJUDSKLFDO

GLFWLRQDU\� *UHHQZRRG 3UHVV�

P %O\� 1� ������� 7HQ GD\V LQ D PDG�KRXVH� 1RUPDQ /� 0XQUR�

P &DSSHU� &� �������0DUJDUHW )XOOHU�$Q$PHULFDQ URPDQWLF OLIH�

2[IRUG 8QLYHUVLW\ 3UHVV�

P &KDPEHUV� '�� 6WHLQHU� /�� 	 )OHPLQJ� &� ������� :RPHQ DQG

MRXUQDOLVP� 5RXWOHGJH�

P &KDWWHUMHH� 3� ������� 7KH QDWLRQ DQG LWV IUDJPHQWV� 3ULQFHWRQ

8QLYHUVLW\ 3UHVV�

P &KDWXUYHGL� 6� ������� , DP D WUROO� -XJJHUQDXW�

P 'L[LW� 1� ������� 7KH PDQ\ OLYHV RI D IDNH HQFRXQWHU�$O -D]HHUD

(QJOLVK�
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P 'L[LW� 1� ������� ,QGLD
V ZDU RQ LWV RZQ SHRSOH� 7KH &DUDYDQ�

P 'L[LW�1� ������� 7KH GLVSRVVHVVHG� ,QVLGH ,QGLD
V FRQIOLFW ]RQHV�

7KH &DUDYDQ�

P 'L[LW� 1� ������� 5HSRUWLQJ IURP FRQIOLFW ]RQHV LQ FHQWUDO DQG

QRUWKHUQ ,QGLD� 7KH &DUDYDQ �YDULRXV LVVXHV��

P (GLWRUV
*XLOG RI ,QGLD� �������7KUHDWV WR SUHVV IUHHGRP LQ FHQWUDO

,QGLD�

P )RUEHV�*� �������:RPHQ LQ PRGHUQ ,QGLD� &DPEULGJH 8QLYHUVLW\

3UHVV�

P )XOOHU�0� ������� 'LVSDWFKHV IURP (XURSH �/� -� 5H\QROGV� (G���

<DOH 8QLYHUVLW\ 3UHVV�

P *LGGLQJV� 3� ������� ,GD�$ VZRUG DPRQJ OLRQV�$PLVWDG�

P *RYHUQPHQW RI ,QGLD� ������� &RQVWLWXWLRQ RI ,QGLD�

P ,QGLDQ ([SUHVV 1HZVSDSHUV Y� 8QLRQ RI ,QGLD� ������ � 6&&

����

P .RYDFK� %�� 	 5RVHQVWLHO� 7� ������� 7KH HOHPHQWV RI MRXUQDOLVP�

&URZQ�

P /DXO� 5� ������� $QDWRP\ RI KDWH� +DFKHWWH ,QGLD�

P 0HQRQ� 1� ������� 6HHLQJ OLNH D IHPLQLVW� =XEDDQ�

P 3DWHPDQ� &� ������� 7KH VH[XDO FRQWUDFW� 6WDQIRUG 8QLYHUVLW\

3UHVV�

P 3UHVV &RXQFLO RI ,QGLD� ������� 6DIHW\ RI MRXUQDOLVWV�

P 3XQZDQL� -� ������� 7RZDUGV MXVWLFH� 6HWX�

P 5DPDEDL� 3� ������� 7KH KLJK�FDVWH +LQGX ZRPDQ� -�%� 5RGJHUV�

P 5RPHVK 7KDSDU Y� 6WDWH RI 0DGUDV� $,5 ���� 6& ����

P 6DULQ� 5� �9DULRXV \HDUV�� ,QYHVWLJDWLYH UHSRUWV� 7KH ,QGLDQ

([SUHVV�

P 6HQ� $� ������� 0LVVLQJ ZRPHQ� %ULWLVK 0HGLFDO -RXUQDO�

���������� ��������
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P 6WHLQHU� /� ������� *HQGHU DQG MRXUQDOLVP� 5RXWOHGJH�

P 6XEUDPDQLDP�0� ������� 5HSRUWLQJ IURP %DVWDU� 7KH VLOHQFLQJ

RI GLVVHQW� 7KH :LUH�

P 6XEUDPDQLDP� 0� ������� :KHQ MRXUQDOLVWV DUH IRUFHG WR IOHH�

7KH +LQGX�

P 81 6SHFLDO 5DSSRUWHXU RQ )UHHGRP RI ([SUHVVLRQ� �������5HSRUW

RQ LQWLPLGDWLRQ RI MRXUQDOLVWV� 8QLWHG 1DWLRQV�

P 81(6&2� ������� :RUOG WUHQGV LQ IUHHGRP RI H[SUHVVLRQ DQG

PHGLD GHYHORSPHQW�

P 81(6&2� ������� -RXUQDOLVP� SUHVV IUHHGRP DQG FRQIOLFW

UHSRUWLQJ� 3DULV� 81(6&2�

P :HOOV� ,� %� ������� 6RXWKHUQ KRUURUV�
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