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Women in Business Leadershif
Boost ESG Performance: Existing
Body of Evidence Makes Compelling Case

Alexandre Di Miceli and Angela Donaggio

his paper explores the existing body of research linking a higher proportion

of women in business leadership—including on boards of directors and in
senior management—to improve overall company performance. The authors
conducted a comprehensive literature review to uncover substantial evidence
connecting increased gender diversity at the top with enhanced environmental,
social, and governance standards. They identified equally strong evidence
connecting better ESG with stronger corporate performance, building a
comprehensive business case for the value of women’s participation on boards

and in senior management.

Foreword

There is an alchemy that goes on in the best boardrooms—as with the best
teams—that creates extra value from the combination of individuals and differing
views. To be sure, gathering a group with similar backgrounds and skills may yield
benefits. However, the larger opportunity lies in bringing together a diverse range
of perspectives, because it offers a better chance of generating positive impacts far

greater than the sum of its parts.

This is the promise of diversity: that the convergence of varied perspectives,
experiences and backgrounds in the boardroom will stimulate more robust debate
and discussion, driving richer challenge and decision making, and delivering greater
value. A diverse board is less likely to fall into the trap of groupthink, less likely to
get caught up in the present, and more likely to ask itself the fundamental questions

that will sustain the business over the long term.

Similarly, a diverse team of executives in the senior leadership cadre offers a
breadth and depth of expertise, creating added value that emanates from different

experiences and perspectives.

Diversity is about a whole range of issues, from skills and experience to culture,
national origin, race, and style of thought. Gender is among the most visible types
of diversity, attracting considerable attention in popular culture and among market-

creators, politicians, and regulators alike.

Investors, too, are increasingly focused on gender diversity in boardrooms and in

senior leadership, and for good reason. Investors understand the value opportunity
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in boosting the number of women in business leadership—bringing in the viewpoints of fully half the
world’s population as a more realistic reflection of customers, communities, and other stakeholders.
Investors also see the value risks in failing to take action on the gender-diversity-in-leadership front.

This Private Sector Opinion by Alexandre Di Miceli and Angela Donaggio adds to the burgeoning
range of evidence that bolsters investors’ confidence in the common-sense view that diversity, and
specifically gender diversity, genuinely adds value at companies. It draws together much of the
existing evidence and forms a useful primer of key research in this area.

In analyzing and codifying the existing research, the authors present a comprehensive and common-
sense rationale for greater diversity at the top. They highlight a considerable body of evidence
linking gender-diverse boards and senior leadership with stronger environmental, social, and
governance standards. And they detail a similarly considerable body of evidence that links stronger
environmental, social, and governance standards with enhanced company performance. For
instance, the authors highlight papers demonstrating that gender-diverse boards deliver more
transparent reporting, fewer internal controls weaknesses, and greater earnings quality. Other
papers note a positive correlation between the presence of women on boards and firm value,

profitability, ethical and social compliance, and community engagement.

Such findings build investor confidence, leading to longer-term investment and more valuable

companies. Common sense delivered.

The ongoing discussion about diversity—and, more broadly, about the importance of
environmental, social, and governance performance—plays to a growing sense that the business
world should be less distant from the population as a whole and that there is a growing need to
be energized by a sense of fairness. A business world that more fully reflects its community and

customers is more likely to be seen as fair and trusted.

By boosting the diversity of their boards and leadership, which contributes to increased focus on
environmental, social, and governance considerations, companies can reduce the perception among
some quarters that business is something set apart, in which few have a stake. If, at the same time,
this contributes to improved performance, creating more value within those businesses, so much
the better.

This Private Sector Opinion indicates that both are possible, and indeed that they are closely
associated. It is heartening and welcome evidence for those of us at investment institutions working

to encourage greater board and business leadership diversity.

Paul Lee

Independent investment professional

Former Head of Corporate Governance, Aberdeen Asset Management
Former Head of Investment Affairs, National Association of Pension Funds
Former Director, Hermes Equity Ownership Services

Member of IFC’s Corporate Governance Private Sector Advisory Group



Women in Business Leadership Boost ESG
Performance: Existing Body of Evidence Makes
Compelling Case

Alexandre Di Miceli and Angela Donaggio?

Plenty of evidence supports the link between having more women in business leadership positions
and higher profitability. Yet, the research also reveals a somewhat nuanced and conditional financial
business case, rather than a sweeping generality. Among the more thorough analyses is a 2015

paper that aggregates the results of 140 studies, with data from 35 countries and 90,070 firms.? In
this paper, authors Kris Byron and Corinne Post show that having more women in boardrooms is
positively related to profitability measures. Of note, however, the study shows that this relationship is
more robust in countries with stronger shareholder protections, presumably because boards are more

active and powerful in these countries.?

Another recent study of the impact of women in senior management revealed a connection—albeit a
weak one—to better long-term financial indicators, such as profitability, stock price, and shareholder
returns. This 2017 meta-analysis by Seung-Hwan Jeong and David Harrison aggregated the results of
146 studies conducted in 33 different countries over more than two decades, yielding a sample size of
more than 46,000 firms.

Financial performance is not the only indicator of company success

That said, we also believe that there are limitations in the school of thought that considers financial
performance as the only measure of corporate success. In this narrow, strictly financial view of
corporate performance, the sole justification for adding more women to company boards and in
leadership positions would be to improve the bottom line.

However, we contend that the concept of corporate performance should
extend well beyond what’s happening with the bottom line. The reason?
In the wake of so many corporate crises and scandals, stakeholders

are demanding significantly higher ethical, environmental, and social
standards—not because they necessarily lead to direct increases in

profits, but because they reduce risks, improve community engagement,

What do we mean by women in
business leadership?

This catch-all phrase includes women on
boards of directors and women in senior-level
management positions.

and enhance the long-term viability of the company.

! Alexandre Di Miceli da Silveira is a founding partner of Direzione Management Consulting and full professor of corporate governance
and ethics at Alvares Penteado School of Business in Sao Paulo. He is the author of several best-selling books on these topics in Brazil,
including The Virtuous Barrel: How to Transform Corporate Scandals into Good Businesses via Behavioral Ethics, Corporate
Governance in Brazil and in the World, and Corporate Governance: The Essentials for Leaders. Alexandre has worked on projects
related to the improvement of governance practices at more than two dozen major corporations. He is an independent consultant for
multilateral institutions such as the IFC and the OECD and a member of the committee that prepared the Brazilian Code of Best Practices
issued by the IBGC. Alexandre is a Ph.D. and M.Sc. in management from the University of Sao Paulo and has been a visiting professor
at Cornell University and Université Catholique de Louvain. For his contributions to corporate governance in Brazil, Alexandre is the

recipient of several prestigious awards.

Angela Rita Franco Donaggio is a founding partner of Direzione Management Consulting, a professor of corporate law and corporate
governance at the Getulio Vargas Foundation and FACAMP, and a researcher of the Center for Law, Gender and Identity at the Getulio
Vargas Foundation. She is the author of several academic papers on corporate governance, corporate law, and gender diversity, including
Corporate Governance and the New Market: Investor’s Protection and Flaws of Regulation and Self-Regulation. She has worked with a
range of companies, helping to improve their gender diversity and corporate governance practices. Angela is a Ph.D. in corporate law from
the University of Sao Paulo and a M.Sc. in business law and economic and social development from Getulio Vargas Foundation. She has

held visiting researcher positions at the law schools of Harvard and Cornell Universities.
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Governance: An International Review, 24(4), 428-442.
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is greater because gender parity is likely to increase intra-board power distribution. The results confirm the authors’” hypothesis.

Byron, K., and Post, C. 2106. “Women on Boards of Directors and Corporate Social Performance: A Meta-Analysis.” Corporate

The study also shows that the female board representation/social performance relationship is even more positive in contexts where intra-
board power distribution may be more balanced (i.e., in countries with higher gender parity).The authors” hypothesis is that the relationship
between women’s representation on boards and corporate social performance is more positive among studies conducted in countries where
gender parity is higher, because, in those contexts, women directors are more likely to possess the prestige and expertise, along with
structural and ownership power that will provide them with voice in the boardroom. Thus, they expected that the relationship between
women’s representation on boards and corporate social performance would be more positive among studies conducted where gender parity
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Thus, we believe that there is a more comprehensive business case to be made for greater gender
diversity at the top by taking a broader view: that increasing the number of women in business

leadership is likely to lead to better overall company performance—including but not limited to
financial performance—through improved non-financial indicators, such as reputation, investor

perceptions, and stakeholder engagement.

We set out to explore this argument, broadening the rationale for more women in business
leadership—including women on boards and in senior management—Dby connecting it to enhanced

environmental, social, and governance (ESG) standards.

Comprehensive literature review yields positive correlations

We searched for scientific evidence to substantiate our premise. Our initial scan of Google Scholar
and top business journals yielded 184 papers dealing with a variety of gender diversity issues in

the corporate world. After analyzing these papers and narrowing the time frame to more recent
research, we identified 70 peer-reviewed papers published between 2008 and 2017 that support our

proposition.

Our findings revealed two sets of connections. The first is that having more women in business
leadership positions leads to higher environmental, social, and governance standards, with a
particularly clear connection when women comprise a critical mass of about 30 percent on company
boards. The second is that companies with enhanced ESG perform better on critical metrics: stronger
internal controls and management oversight, reduced risk of fraud or other ethical violations, positive
workplace environment, greater stakeholder engagement, and improved reputation and brand.

Combined, the results offer a convincing argument that having a more gender-balanced board and
leadership team contributes to stronger environmental, social, and governance performance, which in

turn, leads to better business performance.

Figure 1. The presence of more women in business leadership is connected
to better ESG standards
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In the following sections, we break down the evidence, highlighting key findings on the connection
between greater gender diversity at the top and the environmental, social, and governance dimensions
of business operations.

The Environmental Dimension

Among the 70 papers corroborating the women in business leadership-ESG business case, 16 focus
specifically on the positive impacts on firms’ environmental practices, such as sustainability standards
and the quality of environmental reporting, while seven others address both environmental and social
standards. They span multiple countries, thousands of businesses across multiple industry sectors,
and include nine longitudinal studies averaging six years of analysis.

For instance, in one 2017 paper, authors Walid Ben-Amar, Millicent Chang, and Philip Mcllkenny
observed about 100 Canadian companies over a five-year period. The researchers concluded that
female boardroom participation is positively associated with the voluntary disclosure of climate
change information. Specifically, they noted that more women in senior leadership influences a firm’s
decision to address demands from major stakeholders by reporting more extensively on greenhouse
gas emission levels and climate change-related risks. The authors also note the importance of a critical
mass of female directors. The results are quite clear when boards include at least two women, but are

less apparent when the board only has one female director.*

A second 2017 study looks at China, an emerging economy. For this paper, authors Feng Wei,
Binyan Ding, and Yu Kong observed more than 100 companies a year for eight years, from 2008 to
2015. Among the conclusions: that boards with at least three female directors have a significant and

positive impact on the scale of their companies’ corporate environmental

impact. Notably, the impact is not the same when there are only one or

Evidentiary Conclusions: Women in
Business Leadership and Company
Environmental Performance

v improved environmental performance
v more extensive environmental reporting

two female directors on the board. The authors also observed that their
results are particularly strong for state-owned enterprises and enterprises

from heavily-polluting industries.’

Other key takeaways from the papers we reviewed include the following;:

e There are strong and positive correlations between more female v more effective pursuit of environmentally

board directors and: friendly strategies and initiatives

- better sustainability practices, including reduced greenhouse gas

emissions
- higher firm rankings on environmental performance
- increased corporate environmental investments
- reduction in environmentally-related problems and community concerns
- quality and extent of sustainability reporting, including level of disclosure on

environmental practices

* Female entrepreneurs are more engaged with environmental issues than male entrepreneurs:
- stronger commitment to green approaches

- more attentive to triple bottom line of people, planet, and profit

The Social Dimension

We identified 25 papers specifically focused on the connection between increased representation of
women in business leadership and enhanced social outcomes, along with the 70 noted above that
explored both environmental and social dimensions. Studies covered multiple countries and included

19 multi-year studies averaging six years of analysis each.

* Ben-Amar, W., Chang, M., and Mcllkenny, P. 2017. Board Gender Diversity and Corporate Response to Sustainability Initiatives:
Evidence from the Carbon Disclosure Project. Journal of Business Ethics, 142(2), 369-383.

5 Wei, F., Ding, B., and Kong, Y. 2017. Female Directors and Corporate Social Responsibility: Evidence from the Environmental Investment
of Chinese Listed Companies. Sustainability, 9(12),2292.
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These papers looked at thousands of companies and spanned the range of social aspects, including
employee relations, work-life balance, gender equity practices in the workplace, social and ethical
reputation, human rights, and corporate social responsibility initiatives.

In one expansive study, authors Geoffrey Tate and Liu Yang analyzed 9,244 closing plants in the

U.S. over a nine-year period. They observed that women displaced by plant closures experienced
significant wage losses relative to men when they started a new job. However, if these new jobs were
at female-led firms, this wage gap was narrowed considerably—by roughly 50 percent—yielding

a more equitable pay scale for new hires, regardless of gender. The results show an important
externality of having women in leadership positions: they cultivate more gender-equitable and female-
friendly cultures inside their firms.®

Similarly, in a ten-year study of U.S. Fortune 500 companies published in 2017, authors Christy Glass
and Alison Cook found that firms with female CEOs or gender-diverse boards are associated with
a range of stronger business and equity practices, including diversity, corporate governance, product

strengths, and community engagement.’

Were such results only evident in developed economies? We sought out papers that looked specifically
at emerging markets and found some evidence in support of our underlying hypothesis. A 2016 study
of 450 Malaysian companies showed that the presence of women on the boards of these firms is the
only variable that positively affects the level and degree of their CSR initiatives. The authors showed
that other efforts at diversifying boards, such as appointing non-executive and independent directors,
may have a negative impact on the company’s CSR initiatives.?

Evidentiary Conclusions: Women in Business Leadership and
Company Social Performance

Having more female board directors is positively correlated with:

v improved CSR practices in emerging market companies

v stronger commitment to corporate social responsibility (CSR) initiatives and
practices

v overall social performance

v better community engagement

v stronger worker relations, positive business culture, and better work-life balance

v improved humanrights

v ethical conduct and reputation

Firms with more women in leadership demonstrate a stronger emphasis
on workplace environment, workforce issues, and worker satisfaction,
including:

v gender-equitable hiring practices

v gender-equitable opportunities for promotion

v’ equal pay for equal work

v/ male and female talent development

v women-friendly policies

¢ Tate, G., and Yang, L. 2015. Female Leadership and Gender Equity: Evidence from Plant Closure. Journal of Financial Economics,
117(1), 77-97.

7 Glass, C., and Cook, A. 2017. Do Women Leaders Promote Positive Change? Analyzing the Effect of Gender on Business Practices and
Diversity Initiatives. Human Resource Management.

8 Sundaraen, S., Je-Yen, T., and Rajangam, N. 2016. Board Composition and Corporate Social Responsibility in an Emerging Market.
Corporate Governance. 16(1): 35-53.



Another emerging market study, published in 2018, focused on China. For this paper, the authors
analyzed 12,941 firm-year observations over a nine-year period from 2006 to 2014—about 1,200
companies per year. The conclusions highlight the importance of women in senior executive
leadership for comprehensive CSR reporting. The authors found that compared with their male
counterparts, female C-level executives are more likely to encourage CSR reporting and strengthen
the content of CSR statements.’

The Governance Dimension

Of the studies we analyzed, 22 focused on corporate governance issues. Most of these studies
explored the governance context in individual countries, including Australia, Canada, China, Israel,
Norway, Spain, and the U.S, while several looked at data from multiple countries.!® The studies we
reviewed found links between more women in business leadership and better corporate governance
practices, including internal controls, transparency, integrated reporting, ethics and compliance, and

board processes and dynamics.

Among the notable findings are the results of a paper by Yu Chen, John Daniel Eshleman, and Jared
Soileau. This paper examined the internal controls that are critical to ensuring the effectiveness
and efficiency of company operations, accuracy in reporting, and

compliance with laws and regulations. The authors analyzed about

400 U.S. companies per year over a ten-year period and concluded that In one study we analyzed, the authors conducted
firms with greater female board representation are less likely to have an econometric analysis of 1,422 frauds at

internal control weaknesses. The results are independent of whether or 742 Chinese companies...and concluded that

not women are members of audit committees."! companies with more women in leadership

had a reduced risk of securities fraud.
Another paper of note, by Douglas Cumming, Tak Yang Leung, and

Oliver Rui, examined whether the presence of more female board

directors would decrease the potential for securities fraud. For this first-of-its-kind study, the authors
conducted an econometric analysis of 1,422 frauds committed at 742 Chinese companies during

the time period 2001-2010. They concluded that companies with more women in leadership had a
reduced risk of securities fraud. Specifically, they observed that a one standard deviation increase in
the proportion of women directors is associated with a 14.6 percent reduction in the probability of
fraud. Of note, to optimize this risk mitigation, companies should have full gender parity on their
boards—S50 percent male and 50 percent female.

A third study, by Helena Isidro and Marcia Sobral,'? looked at the boards of more than 900 firms

in 16 European countries over a three-year period ending in 2012. The authors found that the
presence of women on boards is positively related with firm value, profitability, and ethical and social
compliance. The findings suggest that the indirect effect of greater female representation in leadership
on firm value comes from stronger compliance with ethical principles, which is not captured by

accounting-based financial performance.

In our analysis of the papers addressing women in leadership and the governance dimension, we
identified several important takeaways, including positive correlations between gender-diverse boards
and female leaders and indicators of firm performance, measures of board effectiveness, and nature

® Zou, Z., Wu, Y., Zhu, Q., and Yang, S. 2018. Do Female Executives Prioritize Corporate Social Responsibility? Emerging Markets
Finance and Trade, (publication pending).

10 Three papers in our sample took a global approach to their analysis: Garcia et al (2015): Germany, Canada, Denmark, Finland, France,
Ttaly, Netherlands, Norway, Spain, Sweden, U.K., U.S.; Isidro and Sobral (2015): Austria, Belgium, Denmark, Finland, France, Germany,
Greece, Ireland, Italy, Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, U.K.; Frias-Aceituno et al (2013): 15 countries and
568 companies from the Forbes Global 2000 list of largest international companies.

' Chen, Y., Eshleman, J. D., and Soileau, J. S. 2016. Board Gender Diversity and Internal Control Weaknesses. Advances in Accounting,
33, 11-19.

2sidro, H., and Sobral, M. 2015. The Effects of Women on Corporate Boards on Firm Value, Financial Performance, and Ethical and

Social Compliance. Journal of Business Ethics. 132: 1-19.
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Figure 2. Women in business leadership, ESG standards, and company performance
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23 papers connecting women in
business leadership with company
environmental performance

Braun (2010)

Manner (2010)

Post, Rahman & Rubow (2011)
Ciocirlan & Pettersson (2012)
Fodio & Oba (2012)

Rao, Tilt & Lester (2012)

Wialls, Berrone & Phan (2012)
Zhang (2012)

Boulouta (2013)

Feijoo, Romero & Blanco (2014)
Glass, Cook & Ingersoll (2015)
Liao, Luo, & Tang (2015)

Post, Rahman, & McQuillen (2015)
Al-Shaer & Zaman (2016)

Byron & Post (2016)

Kassinis, Panayiotou, Dimou & Katsifaraki (2016)
Ben-Amar, Chang & Mcllkenny (2017)

Cook & Glass (2017)

Francoeur, Labelle & Bouzaidi (2017)

Hollindale, Kent, Routledge & Chapple (2017)
Hossain, Farooque & Almotairy (2017)
Nadeem, Zaman & Saleem (2017)
Wei, Ding & Kong (2017)

23 papers connecting women
in business leadership with better
corporate governance

Krishnan & Parsons (2008)

Ibrahim, Angelidis & Tomic (2009)
Labelle, Gargouri & Francoeur (2010)
Nielsen & Huse (2010)

Peni & Vihimaa (2010)

Gul, Srinidhi & Ng (2011)

Srinidhi, Gul & Tsui (2011)

Abbott, Parker & Persley (2012)
Frias-Aceituno, Ariza & Sanchez (2013)
Larkin, Bernardi & Bosco (2013)
Steffensmeier, Schwartz & Roche (2013)
Cumming, Leung & Rui (2015)
Francis, Hasan, Park & Wu (20135)

Ho, Li, Tam & Zhang (2015)

Isidro & Sobral (2015)

Lucas-Pérez, Vera & Sanchez (2015)
Sanchez, Dominguez & Aceituno (2015)
Scarlat, Shields & Clacher (2015)
Chen, Eshelman & Soileau (2016)
Chen, Tuliao, Cullen & Chang (2016)
Martiiez, Bel-Oms & Sempere (2016)
Strydom, Yong & Rankin (2016)
Schwartz-Ziv (2017)

Private Sector Opinion

Women in
Business
Leadership

papers connecting women in
business leadership with company

Bernardi, Bosco & Columb (2009)
Brammer, Millington & Pavelin (2009)
Bear, Rahman & Post (2010)

Manner (2010)

Galbreath (2011)

Mallin & Michelon (2011)

Zhang (2012)

Boulouta (2013)

Hafsi & Turgut (2013)

Set6-Pamies (2013)

Zhang, Zhu & Ding (2013)

Everly & Scharz (2014)

Feijoo, Romero & Blanco (2014)

Matsa & Miller (2014)

Landry, Bernardi & Bosco (2014)
Wieland & Flavel (2014)
Baselga-Pascual, Ponce & Vahamaa (2015)
Larrieta, Balmaseda, et al (2015)
Persons (2015)

Alonso-Almeida, Perramon & Femenias (2016)
Byron & Post (2016)

Cook & Glass (2016)

Devicienti, Grinza, Manello & Vannoni (2016)
Galbreath (2016)

Lucifora & Vigani (2016)

Sundarasen, Je-Yen & Rajangam (2016)
Tate & Yang (2016)

Cook & Glass (2017)

Francoeur, Labelle & Bouzaidi (2017)
Kunze & Miller (2017)

Zou, Wu, Zhu, & Yang (2017)

6 massive meta-analyses
connecting better social
performance with better
financial performance

Orlitzky, Schimdt & Rynes (2003)
Margolis, Elfenbein & Walsh (2009)
Fowler, Slater, Johnson & Romi (2013)
Lu, Chau, Wang & Pan (2014)

‘Wang, Dou & Jia (2016)

Shahzad & Sharfman (2017)

|
2 massive meta-analyses
connecting more women
in business leadership
with better financial
performance

Post & Byron (2015)
Jeong & Harrison (2017)




and extent of transparency and disclosure. The research also associates female representation on audit
committees with better financial reporting discipline and fewer audit qualifications due to errors,

non-compliance, or omission.

L L e S e e \ |
Evidentiary Conclusions: Women in Business Leadership and
Company Corporate Governance

Gender-diverse boards and female leaders are associated with enhanced firm
performance:

v Dbetterreturns on assets and sales

v strongerearnings quality

v enhanced firmvalue

v tighterinternal controls

v increased ethical and social compliance

v reduced incidence of fraud, insider trading, and other unethical practices

Gender-diverse boards are associated with increased board effectiveness:
v stronger control over companies’ strategic direction

v more active board meetings

v reduced levels of conflict

v greateremphasis on board development

v increased willingness to replace underperforming CEOs

Gender-diverse boards influence the nature, extent, and monitoring of
reporting:

v reduced risk of financial restatement

¢ more conservative approach to earnings statements

v increased transparency and disclosure

Addressing the Skeptics
Despite the mounting evidence, some skeptics remain unconvinced of the connection between more
women in leadership and stronger company performance. As researchers ourselves, we are well aware

that all studies come with relevant limitations.

However, social science researchers make use of several procedures to increase the likelihood that
the positive association between women in business leadership and improved company performance
proves out as valid and true, and that the presence of women on boards and in C-suites is related to
such improvements. Among these techniques:

e Using large samples with thousands of companies over long time frames

e Controlling the relationship between women in business leadership and company performance

for several corporate attributes and governance factors

* Conducting sophisticated econometric analysis that accounts for unobserved firm heterogeneity
and the dynamic relationships of the variables of interest, such as lagged measures of variables

* Applying specific tests to see if reverse causality is taking place

e Carrying out robustness checks with different proxies for the variables of interest
Researchers also point to the value of anecdotal evidence in supporting their conclusions—and
the argument that causality runs from more women in leadership to improved performance. For

ISSUE 42 9
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I RN cxample, one recent paper found statistically significant results—based

Social science researchers make use of several on thousands of firm-year observations—showing that more women on
procedures to increase the likelihood that the boards leads to better corporate social responsibility.'* As part of the
positive association between women in business study, the authors wove in excerpts from interviews, such as “Caterpillar
leadership and superior company performance went from zero women on its board to one woman, and the following
proves out as valid and true, and that the year its environmental strengths score increased,” and “Honeywell
presence of women on boards and in C-suites is went from one woman on its board to no women on its board, and
related to such improvements. the following year its community strengths score decreased.” The

study features many other such anecdotal observations, which further

10
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bolstered the authors’ argument.

Conclusion

Our research bears out our hypothesis that gender-diverse business leadership is positively connected
to ESG performance and ESG is associated with enhanced company performance—including
financial performance.

In our view, analyzing the impact of more women in leadership on ESG is the next logical step in
building out a comprehensive business case for greater gender balance at the top. As we present in this
Private Sector Opinion, the empirical evidence shows that women in leadership are more likely to care
about the broader implications of company decisions. This, in turn, is likely to lead to more balanced
decisions—decisions that take into account the interests of all stakeholders, which will help maintain
strong, long-term relationships and ensure business sustainability. Ultimately, this will reflect back on
the company in a positive way, leading to enhanced firm value.

Given the clear connection between more women at the top and better ESG, the results provide

an even stronger rationale for business leaders to address the lack of gender balance in their
boardrooms and senior management.. Reducing these imbalances will improve relationships with
stakeholders—and with institutional investors increasingly focused on effective environmental and
social stewardship of their investee companies, as many countries put in place new codes that call for
higher standards in these dimensions. Along the way, taking action toward greater gender balance in
corporate leadership is likely to enhance financial performance as well.

Such an approach also addresses critics of the research connecting increased women’s representation
in boardrooms and senior management with better financial performance. Viewing firm
performance, corporate purpose, and the role of directors through this broader lens—as stakeholders
demand the adoption of higher ethical, environmental, social, and governance standards—will

encourage an assessment of value that goes well beyond the narrow focus on financial indicators.

Still, while we demonstrate the existence of a substantial body of evidence showing that more women
in leadership matters for adoption of sound ESG standards and that strong ESG matters for financial
performance, we also suggest that the business case for women in business leadership could be
enriched even further.

More studies of smaller emerging market companies needed

In the course of our literature review, we discovered some significant gaps. The vast majority of
studies to date have made use of quantitative analysis, which, while effective, can sometimes yield an
incomplete picture of the situation. This void could be filled by qualitative works based on interviews,
survey questionnaires, and in-depth case analyses.!

13 Cook, A., and Glass, C. 2017. Women on corporate boards: Do they advance corporate social responsibility? Human Relations, Vol. 71,
Issue 7, pp. 897 - 924

“New studies based on interviews could improve the current understanding of how increasing boardroom diversity changes board
behavior regarding ethical, social, and environmental issues. This information, in turn, would reinforce the case for causality.



Another gap is in the lack of evidence exploring the impact of women in senior management. A
significant majority (69 percent) of the studies we reviewed focus on the ESG impact of adding more
women on boards of directors. The ESG business case could be enriched with studies analyzing the
outcomes of having more women in C-level positions, including as CEOs, particularly since increasing

gender diversity in the C-suite is critical to deepening the pipeline of women for board positions.

Also missing are studies focusing on small to medium-sized unlisted firms from emerging markets.
In the 70 studies we analyzed, only five—7 percent—were conducted in emerging economies. And,
although unlisted firms represent the overwhelming majority of businesses around the world, and
particularly in emerging markets, only four papers—S5 percent of our sample—analyzed unlisted
firms, probably due to the lack of publicly available information for these companies.

As emerging markets look to attract additional foreign investment, understanding how such
companies perform with regard to gender diversity and ESG will become increasingly critical.
These foreign investors may view stronger company ESG standards as a mitigating factor to the

risks associated with wading into markets with weaker regulatory

environments. We see a new and exciting frontier opening in the
So, while our analysis uncovered a wealth of evidence connecting research on gender diversity in senior business
greater gender diversity in leadership with stronger ESG standards and leadership positions, focusing on unlisted
improved company performance, we see a new and exciting frontier companies from multiple emerging countries
opening in the research on gender diversity in senior business leadership and using a qualitative approach through
positions. These efforts would focus on unlisted companies from multiple interviews or surveys.

emerging countries, using a qualitative approach through interviews or

surveys.

We also envision an important role for development finance institutions in such efforts, for several
reasons. First, the investment portfolios of development banks typically include many unlisted
companies in emerging markets—precisely the firms that are under-represented in the current body
of research. Second, because development finance institutions require strong ESG standards of

their investee companies—and because some, like IFC, are pushing for more gender diversity in the
leadership of their investee companies—tracking the performance of these companies over time could
yield valuable insights. Third, such studies would be bolstered by development banks’ direct access

to these companies, which would enable the collection of qualitative information through in-depth

interviews and questionnaires, in addition to the quantitative measures.

Taken as a whole, the compendium of available evidence presents the strongest business case to
date for prioritizing efforts to accelerate the number of women on boards and in other leadership
positions. Yet, as we note, more work remains, particularly in efforts to demonstrate the value of

gender-diverse leadership for smaller, unlisted, and emerging market companies.

A final thought: the moral imperative for gender-diverse business leadership

We conclude this PSO with a reminder. Beyond the business case, there is a powerful moral justice
argument for equitable gender representation in the upper echelons of the corporate world. Equity
and fairness should be sufficient justification for gender diversity, regardless of whether there is a
utilitarian purpose for adding more women in business leadership.” Building business institutions
that are inherently fair and inclusive, to better reflect all company stakeholders and society as a

whole, is a moral and ethical imperative of our times.

15In addition, it is important to highlight that the overwhelming majority of empirical studies conclude that a higher ratio of women in
business leadership does not impair corporate performance (virtually all studies find positive or non-statistically significant results). Thus,
because it is clear that a higher representation of women in leadership is not associated with a detrimental effect on firm performance,
this result supports the moral justice argument for board gender diversity. Given the current under-representation of women in leadership
around the world, the argument that equally-qualified women should be prioritized for promotions is clearly justified and socially
desirable.



'S10129J1p JO pJEOQ 9yl U0 S103133J1p 3ewsa) Jo
uolliodoud aya pue builiodal [paUBWIUOIIAUR JO 1UIIXD

Apnis uelesisny
uy :buinioday
|PIUSWUOIIAUT
PUE 3DUBUIINOD

941 uaamiaq diysuoire|as annnisod yueddiubisesialayl = (g007) L (e1jeJ1SNY) L ool 1915979111 ‘oY z10t 91e40diod
Apmis jesuidws uy
:elIabIN Ul a1nsoasIq
uollewlojul
Adjiqisuodssy
‘9INSO|2SIP UOIIBWIOUI [PIUSWIUOIIAUD |[eauswuodiaug Jo
s,Auedwod e uo1dedwi uedi}iubis e sey pieoq ayl 1U31X3 PUB XIN
U0 SJ10123J1p 9jewa) Jo uolltodoud pue aduasaldayl m | (LO0OT-5007) € (el1abiN) L 9L BqQO 8 01p0O4 zL0T Japuan spJieogq m
saluedw o) 00S
“BSJI9A 921N pue ABa1BJ1S [BIUSWIUOIIAUD aun1Jo4 Jo sisheuy
S11 01 pul] 3q pinoys Abaiesis YyH s,Auedwod e uy :abueyd mumE__u
1ey3 s3sabbns Apnis ayi ‘'uoineddwi Japeoiqesy = Jsurebe b4 sy
‘9bueyd arewd 1o uisduod taybiy U0SS19119d ul a11eN Alisianig
B 11qIYXa 03 pual usawom atow Aojdws 1eyi saiuedwod m (g007) L (sn)t ¥6 ® UB[IID01D 710t 924040/ S90Q m
Adjiqisuodsay
|e120S 91e40dI10D
|PIUBWILOIIAUT
'$9402S dU| (@Tl) luiwoqg biaquapAi Japury uo paseq pue uoliisodwod
‘sbuilel JusawuodIAu [eAN1RU J3YDIY 11qIYXa S1012341p moqny ,S10123341@ Jo spieog
9|BW?IJ 310w 10 931y1 Jo pasodwod spJeoq YllM Swiil{ = (Loo?) L (sn)t 8L Q UBWYEY ‘150 LLoT 19DUBUISAOD UD3ID m
‘leaided [e120S pue ssauisnq
11943 buipuedxa pue saiziuniioddo bupiomiau uaaib
u1 buizedidiiied ul aA110e04d 910W SI9M UILIOAN =
‘poob 1218916 3yl pue SUIIIUOD
|ED1Y33 J19PEOIQ SPJBANO] UB3| 03 papUal SInaualidaliud
9lews) ay1ajiym ‘sbuines jeuoiesado pue sadideld
ssaulsnqJauea| o) Alluniioddo ue se weltboid aya
Buiaas ‘abejueape aA11119dW 0D pUB S3WOI1IN0 AUl|
-W 0110 10} > 00| 01 papual sINauadaiua de|N =
‘s9jew ueyl welboud diysinauaidalius usalibe
03 3U3W1W WO PUB S3PNIIIIE [BIUSWUOIIAUD Jabuouls PIM3IAIIIUI 1USWUOIIAUD 33
pa1iqiyxa Ady "s1Jedialunod 3jew J1ayl ueyl sanss| sinaualdaliua pue sinaualdaliud
U346 y11m pabebua asow aJe siNauaIdallus UBWON = (g007) L (eljeaasny) L PSL unelg oLoz uawom :uaalb buion m
pazAjeue pazAjeue pazAjeue
uoisuawip
suoisnpuod uleyy siedA Jo sa113uNod swut} Jo Jloyiny 1edA 9L : :
JaquinN Jo uaquinn JaquinN os3

(Joyine ‘ueaA ‘uoisuawip NS3 Ag) spaepurls DS3 pue diysiapes| SSauisng Ul UsWOoM Uaamiaq diysuoiie|al aAinisod aya Jo aduapias |edridw "L ajqel

ISSUE 42

12

Private Sector Opinion



‘Alijiqeureisns Jo) pue Aisianip
apim-uolleziuebio yioq o) sia13ew pleoqayl uo
Adisian1p 1apuab 1eyl eapl ayi 93eloqoui0d sbuipui)ay L

‘s92110eud

pue saldijod a|qisuodsal Ajjeauawuolinua alow 1dope DleJelisiey| sisAjeuy [euipniibuod
uolzeziuebio ayi inoybnouyi Alisiaaip Japuab adiojuial ® nowiq v :All|Iqeureisns
10 39|qeua 1eyl sadi1deld pue saldijod alow pue SUOI1BAIDSqO ‘nololAeueq |eIUBWIUOIIAUT m
$1012341p JO SpJeOQq 9SJanIp-4apuab atow yiim swiii (zi07-8007) § (sn)t JeaA-wiur) ogbrL ‘'SIUISSE| 9LoT pue Japusn
's10123J1p 9jewa) ueyl Axjenb buiiiodals Aijiqeureisns
U0 133}J9 191e31b B 9ARY S1012341p 3|eWa) 1Uapuadapu|
‘'sy110dad Adijiqeureisns A111en0 buiiioday
Adirenbaaybiy yiim pajeIdosse ade SpIeoq 3SIaAIP Adiliqeureisns
-19puab 1eyl pui) sioyine aya ‘saninuadul buiiiodal pue Alisiani1Q m
wiij pue adueulanob aiesodiod Jo) buijjosiuod Ja1ly (zLo?) L Nt £ee UBWEZ ¥ JI9BYS-|V 9lLoz Japuan pleog
S9dUBI||Y PaWayL
) q q -A11j1qeurelsns
9duew.o}uad [euswuoliAud 31el0di0d 4BNoJU1 9IUBWIIO)IAY
01 91nq143u0d AjaAinisod ‘uiny ul ‘saduel|je yans [PIUBLILOIIAUT
‘S9OUB|||E PaWaY3 31eJ0dioD 031
-Aijiqeureisns wuol 01 st wad sy Ajey1| alow 3yl ‘pieoq swut) ua(INDIN uonisodwod m
s,y e uo uswom Jo uolieiuasaldal ayi saybiy syl (g00T-¥007) § (sn)t seb pue |10 9€ B UBWIYEY 150 SLoz pleog wol4
ainso|dxsia
SeD asnoyuaaln
"94NS0[2SIp Y1 Jo ssauanisuayaldwod ayl pue 93131WW0oD
Se |[aM se uolewlolul (DHD) seb asnoyuaalb aso|dsip |ePIUBWIUOIIAUT
03 saiuedwod Jo Ajisuadoud syl pue Aisianip sopuab ‘9duspuadapul pleog m
pJBOQ U33M13q UOI1BID0SSE dAIlIsod buouls e sIatayl (LlLoe) L Nt 62¢ bue] ® ‘'onq ‘oel SLoz ‘AJ1s1an1@ Japuan
'$92110e.d [BIUBWIUOIIAUD
196U0415 21qIyxa SwiL J3Y10 Y1IM payul|ia1ul ale 8durWIOlIRd
oYM SIaquuaw pJeoq ajewsa) yiim sajuedwod |PIUBWUOIIAUT
uo uonisodwod
"S3AIIBIIIUI [BIUSWUOIIAUD 9AI}ISOd 37UBLIAA0N
Buirsoddns Jo pooyiay1) s,wad e uo 133}J9 aaiisod a1e10d10 Jo0 193))3
||ews e 01 pa1e|al S| pJe0q 3yl U0 AJISIBAIP 19pUID ay1 buizAjeuy
‘sa1ba1eas Ajpuall) Ajjeauswiuolinua ¢Aiiqeurelsns
Buinsind 1e swuy 1ay3jo ueyl an13133}Jo a1o0w 2Je swead [Jos1abul 910WOl( SIapea m
diysiapes| astanip-1apuab Aq paziiaideleyd swii4 (oLoz-1007) OL (sn)t 00§ ®5/00D 'sse|n SLoz usawom o
“d1ysJaumo |BUOIINIISUl PUB UOIJBIIUSIUOD
JaployaJeys Jo Jo aaibap ybiy e yiim swut) ui Ajjernadsa iUl e Ajjess
‘SUJDUOD |BIUSLLIUOIIAUD J9MB3) pade) saiuedwod 3133 si .mucm‘E‘_otma
'SpJROQ J13Y3 UO S101J3.Ip dJBW) 30w YIIM [PIUSWILOIIAUS
‘9dUrWI0}I9d [BIUBWIUOIIAUD 3SIOM PAQIYXD SUOI1BAIR5qO ueyd pue 3dueuIaA0b m
SpJeoq Jiayl Uo UsWoM Jama) yiim satuedwod (S500z-L66L) 6 (sn)t JeaA-wiii)jzoo'z | g oauoliag ‘s||eMm zL0T 91e40d10D
pazAjeue pazAjeue pazAjeue uoIsusWI
suoisnpuod ulepyy siedA Jo sa113unod swut} Jo loyiny JBdA CTRTN "5s3 P
JaquinN Jo saquinN JaquinN

panuiauod—(Joyine ‘JeaA ‘uoisuawip Ns3 Ag) spaepurls DS3 pue diysiapes| ssauisng Ul UsWoMm Uaamiaq diysuoiie|al aainisod aya Jo aduapias [ediiidwy "L ajqeL

13

ISSUE 42

Private Sector Opinion



'SalIIsNpul
Buianjjod-Ajinesy wou) sasiidisius pue sasiidiaius
pauMO0-31e1s 10) buolls Ajae|ndilied ale s1nsal ay L

"PJROQ 3Y1 U0 S1012341p 3|BeWa) 0M1 10
3UO0 AjUO 1B 21341 UBYM 1uBdIJIubis Jou ale S1NSal ay L

"JUSWISIAUI [BIUSWUOIIAUD 93B10d10D
Joajeas ayi uo1dedwi annnisod Ajpueddiubis e sialaya

SUOI1BAIRSqO

saluedwo)d
paisiqasaulyd
Jouawiasanul
|PIUBWILOIIAUT

9y3 wol)aousping
:Alpqisuodsay
|e1D0s 91elodliod pue

'S10323J1p 9|eWa) 99443 15B3| 1B SBY pJR0q B UBYM (SLoz-8007) 8 (euryd) L JeaA-wii) ol Buoy % buig ‘1o JAle4 $103129.1Q 9|ewa4
Swii4 paisi
4 5 abueyox3 sa1114ndas
119uaboualay JuelieAul ueljeJ1sny Wou)
9W11 pantasqoun pue ‘Alisuelnwis ‘Alsuabopus 39U3PIAT 15321178
10J buiaunonoe uaije palsoddns ate sbuipul) ayl AljiqeureIsns
‘s9d110e.d Allj1qeuleisns 91el0dio) pue
91e40dJ10D pUB SPJROQ UO UOI1R1URSaIdRI S,UBLIOM SUOI1BAIRSqO Wwa3|es ® A11s19n1Q Japusn m
usamiaq diysuoire|al aanisod quedtiubis e st atayl (VLoz-0107) § (eljeaasny) L JeaA-wili) 95/t | uewez ‘waspeN /10T wooJpieog
dad3yrAq
pa1sanbaJ 1uaWssasse uollewlolul uoqaed Jo [9A9| 3y3
950[2sIp Ajlaeaun|on 01 Aj2y1] 310w aJe pue aduewloliad
uolIssIWa uoqJed Jo |ans) 1aybiy e ansiyde Aew pieoq 31ns0ISIp
paZIS -19||ewsS B pue S10312311p UBWOM Y1iMm saiueduwod Umum_m:-mm:mgu
‘(d@D) 123f04d 24nsojdsig uoqied ayi Aq Adrelow|y 8 91ewWl|> uo 1dedw
paJinbaJ Se uoI1ewW.IOlUl 9INSO[ISIP UOQIED PUB A1ISIDAIP SUOI1BAIRSqO UIWON ‘anbooJte4 119yl pue Wo0Jpieoq m
19puab pieoq usamiaq diysuoire|al annisod e sl alayl (fLoz-1107) € (eljeaasny) L JeaA wiar) S/t ‘UIeSSoH /10T U3 Ul UBLIOA
's9ss9204d pJeoq
anoldwi 01 papaau s10123l1p 3jews) Jo uoiliodoid
|[ewydo aya buipiebau suoizsanb sasies buiput)
SIYL "SJ012341p 9jewa) a|di3jnw aAeY 1snWw pJeoq
3y3 ‘uolssiwa DHD Aseunjoa uo 3oedw ue AABY O
"'SUOISSIWD a|ddeyd S9INSO[JSIP UOISSIWD
DHD a1eJ0di0d 01 pale|al uolrewsojul Aljenb uaybiy » abpajinoy seb asnoyuaalb pue m
9S0|2SIp S1012341p 9jewa) a|dilnw yiim sajuedwod (LooT) L (eljeJasny) L 9ov ‘JUd)| ‘9|Bpul||OH yAeY4 SpPJeOQ U0 USWO/MW
'sa1baiel1s abueyd a1ewid 1N0qE 3INSO|ISIP
Buipuanyjul s14e15 11 910J9Qq S1012341p OM1 Jo Ssew
|BD1311D B YdB3J 03 Spaau uolledidilied pieoq ajewaS
‘$Y[S1d paje|al-abueyd
91BWI|D PUEB S[9A3] UOISSIW (DHD) seb asnoyusalb
1noqe buijiodal pasealdul 10) SpUBWRP SI2P|OY IS 198(01d 34nS0|351Q
Jofew 01 puodsal Ajlueaunjon ol co_m_uw_u s,wJy syl U0gJe Y1 Wod)
S3seaJdul uoleiuasaldal pieoq ajewsa) ‘Ajjeailinads 32UBPIAT SaAITeNIU|
"UOI1BIIPISUOD 0IU| U E] eUleISNS 01
9.Je SJ03108) Wil pue s3inqliile pJeoq Jalje ‘uoizewlolul asuodsay a1elodiod
abueyd a1ew||d Jo ainso|dsip Aleiun|oA ayl 03 paie|al SUOI1BAJIDSqO Auua PN B pue Alisianiq m
Ajaannisod sy uoiledidilied wWooJpIeOQ 9|BWIS (gooz-007) § (epeued) L JeaA-wii) 1S bueyd Jewy-uag /10T J3puan pieog
pazAjeue pazAjeue pazAjeue
uoisuawip
suoisn|puod ulepyy sieaA Jo S9113Uunod swui} Jo loyiny JedA CTRTN "5e3
laquinN Jo saquinN laquinN

panuiauod—(Joyine ‘JeaA ‘uoisuawip Ns3 Ag) spaepurls DS3 pue diysiapes| ssauisng Ul UsWoMm Uaamiaq diysuoiire|al aainisod aya Jo aouapias |edlidw "L ajqeL

ISSUE 42

13

Private Sector Opinion



‘syybii uewny pue ‘suoijelal
99Ao|dwa ‘9duewoliad Ajjunwwod 01 pale|al
sJo1edipul d1}13ads 9yl o) uabuoiisale sinsaiayl =

SuaZIlD
21e10dioD1sag 'S’ N
ay1jo uoinebiisanul
jeodwy uy
:92UBWI0LID
|e120s a1et0diod

"9duew.o}iad |e120s 91e40d10D [[BISBA0 UM PI3IBIDOSSE UoRYIIN pue saINqlI1IY m
Ajani11sod s1s1012241p 9jewsa) Jo uoiliodoidayl = | (LoOz-5007) € (sn)t 9/L R ullen LLoT uolieinday pieog
‘Aijenb
[PIUSWUOIIAUS PUB SPJBOQ UO U3WOM Jo uojzlodoid
9yl uaamiaq diysuolrejas iuediliubisousemalayl =
] q S1012341p Jo spJeoq
ssauanlsuodsal |e1dos U0 usWom Jo Apnis
puUE ‘32Npuod |BJ1Y3d Jo JuawWadiojua ‘Yyimoub djwouoda v éAl1jIqeureISnS
Ulim payjull Ajaailisod s spieoq uo uswom buineH = 21210d103 Uo
‘AXI1qBUIRISNS Y1IM payul| saduan|jul paiejal m
Ajaannisod si spieoq 21e40d10d U0 AJISISAIP JI9pUSD = (Yoor) L (eljesasny) L oot yieaiqen LLoT -1apuab atayialy
‘uolleindal aielodiod pue suollisod
diysJapea| ul pue spJeoq uo uswom Jo abejuadiad
U1 udamiaq diysuolie|aianinisodesialayl =
‘AJllewlou pJemol pue
wISIua 01 woudj Aeme anow sorweuAp pieoq uaym ade|d
9>e1 03 Aj31] 9J0W 24 BAJE SIY3 Ul pJROq 3yl 01 buliq uoireINday Wil
U3WOM SuoIINqIIIu0d 1yl builsabbns “ysd s,way syl oue >u___p.__mcoamw‘m
S90P 0S 'S9SBaIdUI S10123l1p 9jewa) Jo ;aqunu ayisy = _m_uo.m. w.u,EoEou
R<b®) uo uonisodwod
10} sbuiies yibuauis s,g1y pue pJeoqayl uo usawom Jo 150d Japuan pue Alisianig m
Jaquinu ayl usamiaq diysuolleal aninisod esialayl m (6007) L (sn)t LS R UeWYeY ‘Jeag oLot pleog Jo1dedw|ayl
"sJawnsuod [euy 03 3s0|d
91eJ2d0 1BY1 5101235 350yl Ajuo ul Ajqesone) pamain
S| pJe0q 3yl uo UsWOoM Jo 3duasald ayl Ajjedt)ioads m
JuswuoJiaua Asasnpul s,wad e uo spuadap pleoq
9yl uo uawom buiaey Jo 1oedwi jeuoineindaiayl m uljaned pIeOg U1 U0 U3LWOM
‘|[9A3| pleOq 3y3 e 3duasald R uo1buln pue uolieinday m
9|ew?a) yiim paileldosse si139)le jeuonneindaly = (zooT) L OIrn)L 661 ‘Jawwelg 600t 91e10dioD
¢1s1],saluedwod
[eJ1y3ia Isow, ayl
,SaluedwoD [ed1Y3g IS0 S,pI1OM,, Y31 91BID0SSE
s11 Joauo seauizebew alaydsiyiz Aq uoiiedilinuspl pue S10123.41p Jo spieoq
pJeoq ayl uo uswom Jo abeluadiad Ja1ealb e usamiaq quin|od uo uoleiuasaldal m
u0l1123UU0d B S| 913yl ‘saluedwod 005 auN1I04 104 = (LooT) L tsn)t 00§ % 03509 ‘IpJeulag 600t 9|eW?a) sa0Q
pazAjeue pazAjeue pazAjeue
uoisuawip
suoisn|puod ureyy sieaA Jo S9113Uunod swui} Jo loyiny JBdA CTRTN "neg
laquinN Jo saquinN laquinN

panuiauod—(Joyine ‘Jeah ‘uoisuawip Ns3 Ag) spaepurls DS3 pue diysiapes| Ssauisng Ul UsWoM Uaamiaq diysuoiie|al aainisod aya Jo aduapias [edlidw "L ajqel

15

ISSUE 42

Private Sector Opinion



'$1511,159q, 9|d13jnw uo seadde pjnom Auedwod
e1eyl A1 alow seml ‘sisAjeue Jo porsad syl buiinp
paseaJdul s10123l1p 3jewa) Jo abejuadiad ayl sy

'SU9Z111D 91e40d10D 1599 pue 10} dIoM 01 saluedwod
1599 ‘satuedwo) |B21Yy13 1sol ‘saiuedw oD paliwpy
1SOIN :SB YdNS S31si| uo papn|dul aq |jim Auedwod
9y1l1eyi st i A1 a10w 9yl ‘'s10312al1p Jo pieoq

03s0g B

2duaJallig e e
$10129.11Q 9|eWa4
:A1111q1suodsay |e1dos
91eJodJioD pauleisns

s,Auedwod e uo uswom Jo abeiuadiad ayiaybiy syl (c10z-9007) L (sn)t Lre IpJeulag ‘Alpue Loz 10} uoniuboday
‘0S
Bulop ul ssauanindallaiayi pue sadijod YH Ajpuaid)
-19D740J} 91BD0ApE 01 SSAUDUI||IM S1012341p 3|BW)
9SE9JDU| 01 Spual alnual pieoqJabuoj ‘Ajjeai}inads
‘sa121jod anissaliboud paidope aney
AJisnpul awes ay1 ul saluedwod Jay1o Jayiaym pue
‘paJarienbpeay si Auedwod 3yl a4aym seale paie|al
“uawAojdwa-uou ui s1ybii Aeb uo sme| a1eas apnjoul
0M1J3yloay] saaAojdwa 1gD7 S11 plemol saidijod SUOI1BAIRSqO S312110d YH Ajpuaiid
Auedwod Jo uoindope ayi Jo sio31d1pald urew aaaya Jo JeaA-wii) -19071Jo uonndopy m
9U0 sI pJeoq ayl uo buiaias uswom Jo Jsquinu sy (oLoz-£007) 8 (sn)t ott'e zieyds g Ajiang i4le4 9U1J0s10121pald
el
‘@3uewW.J0)Iad YSD paseq-uolleindal A3|XO-S3URQIES 150¢
uo 3123JJ3 3s9bue| ay3 sey s10323l1p apIsIno ajewsa) Jo 3U1 Ul UoI1ebIISaAU]
9ouasald aya ‘s10123l1p Jo sadAl snolieaayl buowy [eordw3 uy
‘su99d Auasnpui :Aqisuodsay
03 paJedwod SaINSeaw YSD paseq-uolieindal 19139q Buig |e120S 93eJ0dioD pue m
01 p|UI| S S10123J1p UBWOM Jo 9duasald Ja1ealby (LooT) L (sn)t 915 ® nyz ‘bueyz j3keY4 uonisodwo) pleog
"PIeMI0} ¥SD bulaLip Anqisuodsay
u1 3j0J Aay e Aejd ued uswabeurw Jo sia13 dolayl ul _m._uo.m. w.umcoeou
uawom asow Jo duasald ayl1eyl1sabbns sinsasayL ’ pUE 510193410
‘9]qIsuodsal Ajje1nos alow aJe USWON U3aM13q m
pJeoqayi uo usawom Jo abejuadiad saybiy e yiim swii4 (lLoz) L [eqo|n 76 S9IWE-033S floz diysuoiie|ay ayL
‘9duBWJ0)iad |e1D0S W) 19119Q Ul S1|NS3J S101234Ip
9ewsal) Jo uoisn|oul 1Byl 91BI1pUI A|JB3|D S1|NS3I BY L
'spJeoq Jo AJISIaAIp |BINIINIIS
Aq pai1esapouw st diysuolle|al ayl pue aduewloliad
|BID0S SaUIWI913p spleoq uo Alisianip diydelbowag 39U3PIN
“d1ysIaumo x1303s |ediidw3 pue
1012341p pue ‘Alijenp diysiapes| pJeoq ‘@duapuadapul uollezijenidaduod
1012211p '9ZIS pJe0q—|BIN1DNIIS PUB—IDIUDIIDdXD :9dUeWI0}13d |BID0S
pue ‘A1121uy1a ‘aunual ‘sbe 1spuab—oiydesbowap u0123}J3 s11 pue m
:A11S19A1p pJeOQ JO Saunseaw omi sdojanap Jaded ay | (So07) L tsn)t S6 1nbiny g I1sleH €10t A11sJan1Q wooupieog
pazAjeue pazAjeue pazAjeue uoIsuaI
suoisnpuod urepyy sieaA Jo sa113unod swui} Jo loyany JEdA CTRTN : P
laquinN Jo saquinN laquinN os3

panuiauod—(Joyine ‘JeaA ‘uoisuawip Ns3 Ag) spaepurls DS3 pue diysiapes| Ssauisng Ul UsWoMm Uaamiaq diysuoiire|al aainisod aya Jo aduapias [edridw "L ajqel

ISSUE 42

16

Private Sector Opinion



‘swJt) 19ad paJiwpe-1ou ‘9|qesedwod J1ayl

saiuedwo)d
paJiwpy 150N Jo
sJ11s14910B1RYD

uBy1 s1013341p 3jewsa} Jo abeiuadiad iaybiy e pey 6ooz 9JUBUIINOD
Ul s3luedwod palilpe 1S0W S,plJ0M 5,05 9UN1I04 Y| = (6o07) L |eqo|n oS SUOSId( SLot 91e40di0D m
4SO uo1dedwi anllisod e sey os buiop ausWad
:suol3isod bupjew-uo|s|dap 03Ul UsWoMm a3owo.d -nINQUNEXIU| % dAnqisuodsay
01uoseal |euollippe ue apinoad sbuipui)sadeday] = ePIBW|Y-0SUOY 1205 31e10d107 U]
'SaAI129[qo Aljenba uapuab aney 1eya ‘B||IpEQOg 3p sad110eld Aljenb3
S311IA110B YSD uo 1dedwi anlisod e sey syuawitedap Zapueu.a- J9puUan pasealdu|
ysD Jospeay se pue ‘Juswabeuew a|ppiw pue doal ‘epasewl|eg ‘si|ad 01 pea siabeuepy
ul ‘spJeoq a1elodiod uo uswom Joaduasaidayl = (zLo?) L (ureds) L (44 9p ulqny-e3ialiie] SLoz usawom buineH ssoQ m
‘suoljeindad [B21Y1a 19139q
aney 1ybisiano pue buiioliuow an1123}))s alow 123|)au ¢sn
1BY3 $211514930BJ4BYD PJROQ Y3IA SUOIINIIISUI [BIDUBUI{ = “s1' ‘ureds BN
"(3dnpu0d 3|qIsuodsal pue [ed1Yy3d 03 paie[al ‘uede( ‘@dueld SJ13511910B1BYD
swie|d siapjoyayels pue ‘buiriodal ‘smau uo paseq ‘Auewian BRUWEYRA pJeog og
3J02s e s| uolzeindal |ed1ya3) ‘Alisianip 1apuab pieoq ‘BpEUED R BRWEYEBA :SU0IINASU|
yiim paleidosse Ajpailisod st suoiiniiisul [eidueut} jo ‘BljeliIsny SUOI31BAIR5qO ‘@3u0od-o|ifniL [eldueuld Jo
uolieindal [B21Y1a 9yl 1Byl 9duapina buotissiaiayl = | (OLO0Z-5007) 9 Buipnpour) €L JeaA-wli) oze ‘lendsed-ebjaseg SLoz uolleinday |ed1yig m
"paxiw aJe
S1|NS3aJ 3yl pue Jea|d Ajal13ua 10U S| pJeOQ dAIINIIXD
3sJaAIp-1apuab e Jo1doedwi 9yl ‘puey JaylI0 3yl uQ = UOITBIUBLIO
‘9due|eq ali|-»lom pue siiJauaq Alepuodas d9ho|dwa uo
SE UYdNS S101edipul AqQ paduapIAa Se 'a1n3nd a1etodlod spJeoq aielod.od
pajuallo-aaAo|dwa alow e piemol pual Ajjesauab SUOI3BAJIRSqO 9SJaAIp-1apuab
pJeoq Aiosiaiadns asianip-1apuab e yim saiuedwod m | (LLoz-L00T) S (Auewian) L JeaA-wii) ¥6e |9AB|4 8 PUBIDIM 14Te14 Joasuanyuiayyl m
‘AlijiqeatJoad pue ‘azis ‘Asasnpul o) buijjosiuod
1931Je UDAS ‘swiil) paumo-uawom e ss3| Juad.ad 62
SE UydNW Se 919 SUOIIDNPaJ 9210)>10M 1e3A-01-1B3A =
"U0ISS933Y 1B31D 3y3 bulinp sadiolyiom s31e15 PalIun
11941 9ZISumop 01 usaw Aq paumo 3soyl ueyl Ajayi| 3yl ul sassaulisng
SS9| 949M UaWwoMm Aq paumo swiil) play Ajoiealld = PAUMO-UBLIOM
‘sa1ba3e11s JuswAojdwa swat) 119yl 03 SIBUMO SSaUISNq SUOI1BAJRSqO 1B SU0I1DNPAY
Jo Japuab aya buire|ai 9duapins 1anl-1sdilaylsisiyl m | (600z-9007) ¥ tsn)t JedA-wii) vge'leL | U3 R BS1BIN 14Te14 9210110/\\ m
pazAjeue pazAjeue pazAjeue
suoisnpuod ulepy sieaA Jo sa113unod swui} Jo Joyany JEdA CTRTN uoisustup
laquinN Jo saquinN laquinN os3

panuiauod—(Joyine ‘JeaA ‘uoisuawip Ns3 Ag) spiepurls DS3 pue diysiapes| Ssauisng Ul UsWoMm Uaamiaq diysuoiie|al aainisod aya Jo aduapias [edridw "L ajqel

7

ISSUE 42

Private Sector Opinion



"9duewJ0liad [eldueUl) pUue SPIROQ UO
UDWIOM UD3M13Q MUl ayl aielpaw Ajn} o1 sueadde ysd

"9dueWIO}Iad [BIDUBUIS 03 PRXUI| ST ‘UINT UL ‘YDIYM

¥SD Jo wisiueysa
Bbunieipay ayL
¢ddUBWIOLID
|eldueulq 01
payul1Allsianlg

YSD 01 paul| SI SpJeoq uo UsaWOoM Jo dduasald ay L (So0z-v007) ¢ (eljeJisny) L 96t yiealq|en 9LoT 1apuan pleog s|
"S9ILIAILDE
91ed Aj1ap|a 1o aJ1ed pliyd ul pabebua siavom Jo adueleq
aJ11-140Mm 3yl Jo Juswasdueyua 9yl pue usawAojdws
aw1-11ed Aueiunjoaul Jo uouswousyd peasdsapim
9y1 buiuieauod :apnjpul diysiapes| ul uswom Jo
Jaquunu aya buisealdul wod siiJauaq palojdxaun AR Ul oM BWIL
‘wayl Jo) bupyse sasAojdws 01 syusawsbuelte awil-14ed -1ed Joasn syl wodl
9J0W 3padu0d pue ‘yusawAojdwa awii-||n} buisealdul 9DU3PIAT (SI9peaT]
Albuipuodsaliod yiom awii-1ied Aterunjonul IJUOUUBA EISEREN(o]N)
Joasnayliwi Ajinesy Asyl spaau sashojdwa (oLoz SUOI1BAIRSqO R O||SUB\ ‘BZUIID BbuineH Jo si1lauag
119Y1 01 3AIsuodsal alow aJe siabeuew ajewaS ‘,00t 'S007) € (Alean L JeaA-wiu) g6z'eL ‘17Ua1D1A9Q 9Loz U134V YdIum m
91025
xapul Alljenba a1e1odiod |jesano s,wl) ayl uo Jo Adijod
UOI3BUIWIIDSIP-UOU UOIJBIURIIO [BNX3S B S1dope Wil e
J3yiaym uo 1dedwi 133J1p ou sey 03D 9jewsa) e buineH
‘Ad1jod uonieuiwiidsip-uou Allauapi Japuab
e1dope pue siiJauaq diysiauited d13sawop apinoid
|I1Am Wt e 1eyl pooylay 1| ay3 uo 3dedwi aalisod
juedi}iubis e aney Aaya :sansaJ paxiw Jajjo ‘puey
19430 943 Uo ‘SO3ID Uswom yiim st} 1of sbuipui
'$91025s Xxapul Ajljenba a1e10duod |jesano uo Jaybiy Swil) uedrawy Ul
Juel 01 Aj@y1] 310w aJte os|e Asy "s11jauaq Jaulled salnijod Ajpuaid)-19m1
-31359WOp puUe ‘saldijod UoI3eUIWIIDSIP-UOU UOIIBIUIIO uo uorysodwod
|enxas pue Alauapi Japuab se yons ‘sadiideld pue diysiapea| Japuab
salnijod Ajpuaill-1g9o79de|d ul aney 01 swiil) 1ayio SUOI1BAIRSqO Jo123)Ja 3yl ¢Arinba
ueyl A|a31] 210w 2.1e SpIBOQ 3SIIAIP-19PUD Y3im swiii4 (oLoz-1007) oL (sn)t JeaA-wr) 8Lg'e SSB|D %® 00D 9Loz 9JUBAPE USWOM 0Q m
‘siaployael1s Ay s,Auedwod syl Jo sisalaiul
3y3aduejeq 01 Ajay1] 9JoW WIS USWOM ‘[[BIIAQ
‘Usawom pue uaw Joj saintuniioddo JuswAojdwa
jenba buipinodd ui pue saaAojdwa Jo ate)jam pue
JUaWdOo|2A3p Y3 Ul 2J10W 1SIAUI 0 pUDI USLLOA
4SD Jo 1deouo> Japeolq e aney 03 pua)
PUB SUOISUSWIP YSD || U0 anjenaybiy eade|d uswom an1radslad 1apuab
4SO Jo suoiadaniad 1ualal)ip aney uswom pue uspy ’ ® WO sISAjeUY
‘Ajauanbau) asow 3jA3s :Juawabeurw
dueulwop e Aojdap uaw ajiym ‘Ajqusnball alow ajA1s SIAIINIIXD seluawa4-Inbeg A11qisuodsal [e12os
diysiapes)| jeuollew.sojsuell e Aojdap uswo sajA1s 101U3S UM Q UOWEBIID( 91eJ0diod pue
diysiopea| s,uswoM pue s,uaw Ul sadualallip alealayl SLoz (ureds) L SMIIAJIIUI LGE ‘BplaW|y-0Suo|y 9lLot s9|A1s diysiapea m
pazAjeue pazAjeue pazAjeue
uoisuawip
suoisn|puod ureyy sieaA Jo S9113Uunod swui} Jo loyiny JBdA CTRTN . ¢
laquinN Jo saquinN laquinN os3

panuiauod—(Joyine ‘1eaA ‘uoisuawip Ns3 Ag) spaepurls DS3 pue diysiapes| Ssauisng Ul UsWoMm Uaamiaq diysuoiie|al aainisod aya Jo aouapias [edridwy "L ajqel

ISSUE 42

18

Private Sector Opinion



swt) aey3

9pIsul sainiind Ajpuall)-ajews) alow a1ealnnd Asya
:suolyisod diysiapes| ul uawom buiney 03 A1jeulalxa
uenlodwi ue MOYs s1jnsal 9yl 4ayiabol uadel

‘|eap 1ealb

e sJ1313ewW 03D 3yl jo Japuab ay] ‘weal uswabeuew
s,wut) buriry sy Jo Ajluofew ayi 93n3asuod

usaWwoM uaym buouas Ajgenoiaded siyjnsal ayL

swt

pal-3ewa) Aq paJiy-al ate Asyl JI—ssa| 1uadiad oS
1noqe—Ja|jews Je) si deb abem ayi ing ‘siaxiom ajew
01 paJedwod1uadiad Sanoqe Jo sasso| abemuedi}iubis
9dualIadxa sainsojd 1ue|d Aq pade|dsip S19)J0M 3w

‘saaAo|dwia paJiy Ajmau o1 Aed

9INSO|D

jenba asow Jaljo pue (sa11s11910B1BYD J3XJ0M 10) Bul| S91B1S 1UB|d WOl 3duaping
-|0J1U02) UDWOM pUe UdW uaamiaq sdeb Aed ia|jews €z wod) siue|d :A1Inb3 Japuan pue m
dABY $9]0J dIYSJIapEd| Ul USLLOM 3J0W YA SWi4 (Looz-€661) 6 (sn)t buisop ttz'6 Bbue g 918l 9lLoT diysiopealajewaH
‘'S9AI1eILIUL YSD buinoadwi ul an11da)laul Ajaaileal si
saluedwod 13yJew buibiawsa ul spaeoq Jo uollisodwod
9y31 ‘s1012341p 9|ewa) buiaey Jo uoiadadxa ayl yiim
‘'SeAlBNIUIYSD pue
$1012341p 1uapuadapul pue 3AIINJaXa-uou Jo 3duasald
3y1 usamiaq diysuoliejal anlzebau e aq 01 SWaas aiay L JaryIeN BUIBIAW]
‘sojuedwod webueley ue ul Alljiqisuodsay
ay1Jo saaneniul ¥ysd Jo 9n3] aya s133lle Ajaanisod 1eya R UIA-3( |e120S 91e40dJ0D pue m
9|qelleA Ajuo ay3 si SpIeOq Uo UsWom Jo 9duasaltd ayL (zLOT-110T) T (e1sAeleIN) L oSt ‘uaselepuns 9L0¢ uonlisodwo) pJeog
‘uollBeUIWIIDSIP Japuab buldnpal ul aA1123})9 9q 01
umoys ale—sqol paj|s-ybiry ur uswom 1o} Ajaejndiied
—awi31 buplloM 3|qIX3|} pUB ‘JUSWUOIIAUD YJOM
dAl1loddns e 'a)i| pue J0M U33MI3Q 3DUEB|EQ 19113q VY
sqol pajeuiwop ade|dyIom
-9|ewaj ul Ajgeinoilied ‘siaxiom ajew Uuo 133)Ja U1 18 UoIIRUIWIIISI
9SJIAPE UB JO 92UIPIAD S| OS|B 343y "Uswom buowe ’ _mn.cm.u E.:m
UOI3eUIWIIDSIP 9dNpal 1Yl $123)J9 Jano|ids ybnoiyl adueleg 3 -10M
uloiled ,uswom buidjay uswom, e Jo 93U3PIAS SI 3JayL .:o;mw_cmmLO
JOM 3B UOIIBUIWIIDSIP J19pUab S3113UN0D 310/V\ ¢UBLIO/ B S| m
||B4A0 JBMO| YIIM PIIBIDOSSE S| S50q 9w} B buineH (oLoz-5661) 9L ueadoing of SIDIOM BLE'E9 | [uebip g el10)1DNT 9Loz S509 INOA JI 3IeUM
pazAjeue pazAjeue pazAjeue uoIsuaWI
suoisn|puod ureyy sieaA Jo S9113Uunod swui} Jo loyiny JBdA CTRTN "ns3 P
laquinN Jo saquinN laquinN

panuiauod—(Joyine ‘JeaA ‘uoisuawip Ns3 Ag) spaepurls DS3 pue diysiapes| ssauisng Ul UsWoMm Uaamiaq diysuoiie|al aainisod aya Jo aduapias edridwy "L ajqel

19

ISSUE 42

Private Sector Opinion



‘uolesuadwod 03D WIa3-140ys

Joiunowe syl pue ysD 19119Q UIIMISQ PUB ‘SOILIOUOID
ul193469p s,J019ydeQq B Y1iM OFD B buiABY pUB YSD
Adejdwaxa usamiaq suolle(a.llod anllebau ale alayl
‘9dualiadxs J3aled Jo

yipealq yiim 03D eJo ‘saniuewny ul aa4bap sJojaydeq
e ylim 03D e ‘03D 9lewsa) e buiney o1 parejal Ajaailisod

9DUBWIOLID
|e120S 21e40diod
uo S213s1491081RBYD

S®3

s19duewloliad [e1pos a1esodiod Auejdwaxs Jo buoias (90072) L (vsn)t 099 lauuepy oLoz 03D Jordedw|ayl
‘suollelal olqnd
pue 'u0112930.d |[PIUBWIUOIIAUS ‘'U0I3D930.4d JaW01SND
‘uo11d310.4d Asanlap ‘uoildalold JJeis Aq pamojjol
‘uoi1d9104d Japjoyaleys yiim buiiiels syoadse ysd
snolieA Jo builiodal ayi 9zi114011d S9AIINIBXI |BEWIS
'SJUDWIRIR]S (Aiqisuodsay
ySD Jo1uaiuod ayl uayibualls 01 Ajpy1 a1ow ale pue |e120S 21e40diod
Buiriodal ysd abeinodua 01 Ajy1] 910w aJe S9AIINIIXD SUOI1BAIRSqO Buea 9Z1111011d S3AIINIAXT
[9A3]-D 9jew) ‘s11edlaiunod ajew 419yl Yyiim pasedwod (tL0z-9007) 6 (euiyd) L JeaA-wl) th6'eL % ‘Nyz ‘'n/y\\ ‘noz /10T 9|eWa4 0Qg m
‘SYUBJ J9MO| Ul UdWOM Jo) sidauaq Janoj|ids
aAey ued diysiapea| ai1elodlod uj uoireiuasaidal
9lewsa) asealoul 1eyi saidijod 1eya s1sabbns
$9550( 9|BWIJ 910w aJe 343yl uaym suolizowoud
Jjlom ul sdeb sapuab samouieu Jo buipud sy
SJUBJ dWes ay3 1k sioad 9jewa) asow ale
91943 Uaym pasealdul sl 1 ing ued 1saybiy axau ayi ul
$3550( 3|BWJ 9J0W 2B 313yl uaym padnpadt sidebayl sa1UdIeIaIH
'$129)Jo paxd ade|dy10m pue SI11S14910BIRYD [BNPIAIPU] 9Je|d>10/V\ UO B1EQ
Joabuelsapime o) buijjosauod ta1le ‘'sisedisiunod ajew SUOI1BAIDSqO 101295 91BAlId Wod)
J19Y3 ueyauel auo budueape Jo pooyl|ayl| [enuue JeaA-13>10m 9DUDPIAT {UBWOM
Jamo| Ajaueddiubis e 9oua1ladxa S19J0M djew a4 (£661-Lg6L) LL (AemioN) L 7SS'L6S J9]1IN 8 3zZuny| /10T BuidjaH uswom m
‘Al1auabowoy sapuab Aq paziiaideleyd
SWweal ueyl sawodino Ajinba pue ssauisnq abuouis
91eJIsuOWp sweal diysiapes| 3SIaAIp-1apuan
‘swJt) Jaylo wolf soad
3|ewW?a) pue $10312341p pY|UIJIUI SB YINS ‘S1aquiaw
pleoq ajews) jernuanijul Aq paydeq ate Asyl uaym
Je|noiaded ul ‘sadinoeld pue saidijod Alisianlp uoidweyd SaAIBIIU|
031 50O3D 9|ew ueyl Ajy1| 210w a1e SOID d|ewa4 >u_m$>._o.c.cm
quswabebus S9J132BI( SSdUISNG UO
Allunwwod pue ‘syibuaiisionpoud ‘@dueulanob Japuan joidallaays
91e40d10d ‘A1Isianlp buipn|aul ‘sad110eld Aainba pue buizAjeuy ¢abueyd
ssauisnqJabuouis Jo abuel e y1im paleidosse ale SUOI1BAIRSqO 9AI}1SOd 930W Ol
SspJeoq asJaAlp-1apuab 1o sO3D ajewal yiim swiii (oLoz-1007) oL (sn)t JeaA-wii) z6h'€ 300D % Sse|n /10T SI9pEd] UdWO/M 0Q m
pazAjeue pazAjeue pazAjeue P——
suoisn|puod urepy siedA Jo sa113unod swui} Jo loyiny JedA CTRTN : P
JaquinN Jo saquinN JaquinN os3

panuiauod—(Joyine ‘Jeah ‘uoisuaip Ns3 Ag) spaepurls DS3 pue diysiapes| Ssauisng Ul UsWoMm Uuaamiaq diysuoiie|al aainisod aya Jo aduapias [edlidwy "L ajqel

ISSUE 42

20

Private Sector Opinion



"'SERJB 9593 JO Yyoea ul pJodad s,wll) e Jo zuswanoidwi
U3 pa1eID0SSE S| PIEOQ 33 UO U3LIOM O/M] 10 U0
uaAd Jo 9duasald ay1 ‘pieoq ajew-||e ue 03 paledwod sy

‘Ad110d ¥SD 10) seade 1A a4yl ‘sed11dead
[PIUSWUOIIAUD 3|BUIBISNS 3JOW PUE ddUBUIA0D
Jabuouas quawabebus AJjunwiwod padueyus yiim

SUOI1BAIRSqO

¢Anqisuodsau jeipos
91eJ0di0d 2duBApE
Aaya oq :spJeoq

S®3

P31BID0SSE S| SpJe0( 91e40dl0d U0 93Uasald S,USWOM m | (OLOZT-LOOT) OL (sn)t JeaA-wuii) 99'e SSB|D 900D /10T 91e10d10D UO U WO/
‘padueleqaJow 9q Aew uoiinquiisip ;amod pieoq
-eJiul ataym ‘Ajired Japusb uaybiy pue—ajqe1 ayy ol
Buliq s1010941p 3JBWS) 3BYI $314N0SII Y] UO MEIP 03
paleAllIOW dJoWw 3q ABw Spleoq ysiym ul—suoildazold
Jap|oyaJeys Jabuouis Aq paziiaideleyd sixaluod
[EUOIIBU Ul 9A13150d 910W UIAI SI dIYSUOIIB|aISIYL m
‘9ouewWJoliad [elpueul)
Swilj Jano ueyl aduewlollad [e1pos swdi) 1ano j0J1u0d
9J0W dABY SpJeOQ 9snedaq Ajqewnsald ‘9ouewloliad
[eloueul} war) Yyl spaeoq uo uswom buijeposse ‘sISAjeuy-e19 N
U0 9yl ueyi Jabiesawilanl) inoqe si aduewloliad V :9JUBWI0)13d
|BID0OS pUB UOI3RIUSAIdal paeoq 3jew?a) bulie|al 9zis |e120s a1el10diod
109)Ja ueaw ay -annnisod Ajjesauab si diysuoiie|al $3141UN0d Oz ueyl alow wol)swii)otlL'g9z Jo ajdwes puesloldaliglo
dduewlollad |e1pos-uoleiuasaidal pleoq ajewalay] m pauIquwiod e Y1im saipnis g Jo sisAjeue-eiay 150 B UoJAg glLoz pJeOg U0 U3WOMN mﬁm
'S1012341p 9|BWJ 9311 1Se)|
1B 9ABY JBY1 SpJe0q YlIm sajuedwod 310w 03 dwoy aJe
A11jenba sapuab Jo 93163p 191346 B 41IM SB1IIUNOD =
‘(buiriodal ¥SD Ul pue $31413UNOD (buiioday
Buowe sadua4a}ip 10} pa[]0J3UOD SIINSAL) USWOM 33143 odue|g-ziny Adiniqeureaisns
1se3| 1B 411 S10133l1p Jo spieoq Jo uolriodoid saybiy e S3141UN0d R 012WOY ‘00194 123llv Asyiog
yim saliaunod uldaybiy ate buiniodal ysd Jos|ans|ayl = (g007) L padojanap zz oot'z -Zapueulad YLoz :SpJeog uo UaWo mﬁm
'$10123J1p 9|ewa) 01 sjeadde A|buoiis yoiym
‘buited diyredwsa Jo sjaas| Jaybiy adnpui 03 [elzualod
9y1aney sbuiel aduewloliad |e1d0S 91e10dI0D) =
‘'sbuizes @1y ayijo uoisuawip ,suiadU0d,
3y3 se yons ‘sadjrdeld ssauisnq aninebau 1e 00| 1BY3 32UBWLIOJ I3
SJ119W dduewloliad |e1d0s uo aduanjul _m_mcobm 119%3 [e120S 31e10d107)
9sJaAIp Japuab alow aie eyl spieoq Jejndiiledu| m pUE AYISIaNIQ
‘poliad Jeah-ani) Japuan pleog
B J9A0 swll 0054%s Jo adurwioliad [eidos a1eiodiod U39M13Q Ul YL
9y sidale Ajpueodiubis Alisianip sapuab pieog m | (E00Z-666L) S (vsn)t gzL p1nojnog 3leY4 :SU0I1D9UUO0D UdPPIH mﬁm
'sbuines g1y yibuaias aoueWLI0)Iad
|B2IUYDII] pUB [BUOIIN1IISUI 19YDBIY Y1IMm paI1BIDoSSe S| [e120s 1210d109
SpJeoq uo uswom Jo uoirlodoid uaybiy e ‘Ajjedi)inads = pue ‘35uspuadapul
"9duewJI0liad |e1D0s 91el0diod ‘Ay1sianip
01 pai1ejal Ajaainisod s1 Alisianip sapuab pieog m | (300z-L007) T (sn)t VA7 bueyz z10T J1ydesbowsap pieog mﬁm
pazAjeue pazAjeue pazAjeue
uoisuawip
suoisnpuod uleyy siedA Jo sa113unod swut} Jo Jloyiny DA 9L : :
JaquinN Jo uaquinn JaquinN os3

panuiauod—(Joyine ‘JeaA ‘uoisuawip Ns3 Ag) spaepurls DS3 pue diysiapes| Ssauisng Ul UsWoMm Uaamiaq diysuoiie|al aailisod aya Jo aduapias |edriidws "L ajqel

21

ISSUE 42

Private Sector Opinion



'SJaqWaW MaU Jo uol3dNpoJlul

pue ‘sweiboid Juswdo|aAap ‘SuUOIIeN[BeAd pJeoq Se ydns
saliAlde uawdolanap pieoq Alijenb ybiy burinsus
pue1d1juod Jo |93 aya buionpal Aq ssauanildalla
pJeO(q S35B3IdUl SPJEOq U0 USWOM JO 9dudsald ay L

"|0J2u02 216318115 PJROQ Y1IM PIIRIDOSSE
Alana1iisod si s1012341p 9jewsa) Jo abeiuadiad sy

‘A1ajes pue

‘JUSWILOJIAUR ‘Y3|eay pue ‘Alijenb 1onpoud isadinosal
uewny ‘Ajjiqisuodsal [e1>0s 91e40d10d UO SUOISIDap
U] JUSWIA|OAU] pJeoq Aq painseaw Se '[013u0d

92e)uns 3yl puoAag
bulon :s101d341Q Jo
SpJeog uo UaWo/m

J1691e115 piR0Q JO Xapul UB paleald sioyine ayl (€o07) L (AemuioN) L 1474 9SNH B U3S|DIN oLot Jouonnquiuod syl
‘s921310edd Juswabeuew sbujutes Jo uoisiane Joiealb
01 pe3d| |[IM 1Yl 91n3nd |euolleziuebio ue dojanap
01 J49pJo ul Adijod Juswasbeuew Alisianip e a3owoud
pINoys sy 1eYyl MaiA ay3 93840q0J40D SINSAI YL
‘apnmiubew 1uswabeuew sbujuies A1jend
pa129dxa s,wli) 9yl Ja|jews ay3 ‘swaisAs iuswabeuew buiiioday |edueul
pue adueuJan0b s11 Ul Alisianlp buinuawa|dwi IN30duUeIq R pue ‘Juawabeuepy U
pue buiiowoud ul pabebua si wiy syl atow ayl (Sooz-t007) ¢ (epeued) L 9SL 11nobien ‘sjjaqe] oLot Al1s19n1Q ‘so1y33
'ssauisnq ayl Jo [ang)
|BD1433 Y1 3SIBJ P|INOM 3p0D 33 3Byl 1uapyuod aiow
21am Aayl ”Mu:t&o mmvemo 1dedwiayl o>u mco_uuﬂ& ¢s97UBJ3JJ10 J3pUaH
ann1sod alow pey siabeuew ajews) ‘Ajjeailinads 219U L 31V ST
'SJ1Y13 SSauIsSNq pJemol siabeuew yim | djwoy g siplabuy Josapod psemoy U
sapniilie siabeuew uo 3dedwi juedyiubis e seyapuan (goo7) L (sn)t SM3IAIIIUI 98T ‘wiyelq| 600t sapniny siebeuepy
‘Juswabeuew Joluas ul Alisianlp Jopuab
yaim paileldosse Ajaallisod st Aljenb sbuiuies uayiey
‘sbuiuiea Alijenb samo| 1o Jusawsbeurew sbuiules Ajend
ybnouya paodnpoudiou siaul] woiloq pasoidwi siyl sbujutes Ucme._ucwu
sburialjo orqnd jentur se3je suinial Jouoijelsoldx3
>201s Jaybiy aney pue ajqelijoid a1ow ate suorisod suosied uy :3ul]woilog U
JuawWabeuURW JOIUIS Ul UBWOM a10W YiiMm saluedwod (000z-9661) § (sn)t £5¢ B UBUYSILY| 800¢ ay1o01bunisn
'SJaW0ISNd
pue saaAo|dwa se yons 1amod pazijeuoliniiisul
210w woll1Udauaq oym s1ap|oyadeis Yyiim paieidosse
91 1BY1 SUOISUIWIp YSD uo1dedwiuedyiubise ¢@dURWI0}IAd
aney 01.Jeadde 10u saop A1isianip Japusab pieog [e1905 a1e10d107
‘Allunwiwo0d 3yl pue 's1012BJ1U0D 'IUSWUOIIAUD 3] Se Ipieznog 9dueyud spleog
yons siapjoyaels |njiamod ssa| uo pasndo) suoisuawip SUOI1BAJIRSqO R 13jeg '9||aqeT 9SJaAIQ Japuan oQ mwm
ySD 01 parejal Ajaaiisod si Alisianip Japuab pieog (€Loz-LooT) L tsn)t JeaA-wli)eeg'L ‘Jn20duel /10T JU91X3 1BYM OL
pazAjeue pazAjeue pazAjeue uoIsuawwI
suoisn|puod ulepyy sieaA Jo S9113Uunod swui} Jo loyiny JedA CTRTN "5s3 P
laquinN Jo saquinN laquinN

panuiauod—(Joyine ‘JeaA ‘uoisuawip Ns3 Ag) spaepurls DS3 pue diysiapes| ssauisng Ul UsWoMm Uaamiaq diysuoiire|al aainisod aya Jo aouapias |edlidw "L ajqeL

ISSUE 42

22

Private Sector Opinion



‘9dUBUIIN0D

91e40dJ0) Jo S|]apow uj3e] pue djuBWIID ‘UOXeS-0|buy
9yl wou) saiuedwod 1o} pantasqo usaq sey 133}Ja siuL
‘140daJ pajesbaiul

UB 03Ul P91EPI|OSUOD S| 1BY3 UOIIBWIOJUI [BIUSWUOIIAUD
pue ‘[e1d>0s ‘21Wou0I9 jualedsuely buiaey uj sio3de)

So111unod>

Z3YDUBS-BIDIED B
ezlly-zanblipoy

buryioday

|e120s a1e4odiod
paielbaiul jo
UOIBUIWISSIQ 9yl Ul

juellodwl 3sow 3yl Jo auo si Adisianip Japuab pieog (oL0z-8007) € padojanap SL 89S ‘ounilady-selld j3keY4 pleog ayljoajoy ayL
‘Buiyiodau jeioueut) soliuow 031 pieoq syl Jo Aljiqe sya
Buipueyus pueyuiyidnolb Jo 1usixs aya burysiuiwip
‘9ouapuadapul |eIUSW JO 9pN3Ill1e UB UlRIUIRW 0]
A B S,pJeoq 3yl 01 S93Nq1J3U0d 3dUISAId pieoq JUDWAILISIY
9lew?a) B 18Y3 UOII0U 3YI YIIM JUSISISUOD 9IB SINSAI YL lepueRUIS Jo
"1UsW1LISAI [BIDURULL B JO pOOYI[9)1] JOMO| pooyla17ayl
B pUB pJROQ 3Y1 UO UBWOM 3UO 1SE3| 1B JO 3duasald A3)s13d puUB 32U3S3ld U
9Y3 Usamiaq uolleldosse Juedijiubis e siaiay L (S00z-1007) § (sn)t 8/t R IJed ‘110qQY 710t pJeogd 3|ewaH
‘siabeuew Aqaundidsip
Burrlodal 1931399 31qIYXa '99331WIWOD 3IpNE Y3 Ul
Ajle1dadss ‘'s1012941p 3jewa) aJow yiim satuedwod
‘sbuiutes Arijenb-1aybiy SUOI1BAIDSqO Ins| A11en0 sbuiuies U
11q1yxa A1isianip Jopuab paeoqaaiealb yiim sajuedwod (Looz-1007T) L (sn)t JeaA-wiij ogh'e B ND ‘IYPIULIS LLoT pue s10129J1Q 9|ewaH
"92UBUIINO0D 91810d10D Y BIM 3SIMIBYI0
10} WsiuBYIaW 31N111SqNSs B SB 108 p|N0d SpJeoq
9s1aAIp-1apuab 1eya buiisabbns ‘@x3ueutanob areiodiod
dyeam yim swad ol uabuouis sidiysuoilepl ayL
swd
[|lewWS Ul Uo01123||0d uollewJolul axealud buibeinooua Aq
pue swud abie| ur ainsoasip d1jqnd paseaJloul Jo Aem Aq $53311d 3015
SS9UBAIIBWIOJUI 3314d ¥201s sanoldwil A1ISIanIp J9puaD Jo ssauaAITeWIOM|
‘'siabeuew Aq papinoad uoizewsolul dygiads-way asow SUOI1BAIRSqO anolsdw| Alisianig U
123|Jal spieoq astanip-1apuab yiim swud Jo sao11d 313015 (LooTz-1007) L tsn)t JeaA-wi)izo’'S | BN R IypIulIS ‘(N LLOT 13puan pieogd sa0g
‘9dueUIaN0D 91RI0dI0D
pue builiodal jeipueut) Joj suoiredijdwi aueliodwi
aney Aew wsiuniioddo |eliabeuew pue ‘uoisiane
-)S1d ‘WSIIBAI9SUOD Ul S0U3J3JJIp paseq-1apuan Juawabeuepy
‘sa1barelas builiodal [eidpueul) aAIlIBAIRSUOD SUOI1BAIRSq0 sbujuley pue U
910W Y1IM PIIBIDOSSE 3IB SO4D dJewal Yy swidi4 (Looz-£007) ¥ tsn)t JeaA-wiar) SS6°L PRWEBYBA B 1UDd oLoz S9AIINJ9X] 9|RWIH
pazAjeue pazAjeue pazAjeue uoIsuaWI
suoisn|puod ureyy sieaA Jo S9113Uunod swui} Jo loyiny JBdA CTRTN "ns3 P
laquinN Jo saquinN laquinN

panuiauod—(Joyine ‘1eah ‘uoisuawip Ns3 Ag) spaepurls DS3 pue diysiapes| ssauisng Ul UsWom uaamiaq diysuoiie|al aainisod aya Jo aduapias [edlidwy "L ajqel

23

ISSUE 42

Private Sector Opinion



‘'siapjoyayeis 1ualallip Aq apew sjuswalinbal

9y1 buiAJsizes uo pasndiojatow pue ‘suoireinbau
y31am 9due(|dwod IN0ge PAUIIIUOI 3J0W ‘SPUBLIIP
|B21413 01 9AI1ISUIS 910U 1B S101D31Ip d|eWaS

"S3P02 $21Y13 pado|anap-||am 1sowl

So111unod

SUOI1BAIRSqO

oun1Iedy-Selld
® zanbuiwoqg
-zanblipoy

SWIISAS 9dUBUIDAOD
91elodiod Jualallia
Ul S9p0oD S21Yig pue

9yliuswa|dwi spJeoq 3sJaAIp 3Jow Yim sajuedwod (600z-£007) L padojanap cL JeaA-wiii} oge's | ‘zaydues-edien SLoz sl1012341Q Jo pieog
'S9SB9II9P WISIIBAI9SUOD Buizunodde
‘04D 9|ewsa) e moj|0) 01 04D 9w e ally swil) 191y
'10553923pald ajew
9y3iJapun yoeosdde ayl 01 patedwod WSIIBAIISUOD
Buiaunodde Jo aa1bap oyl ul aseaoul uedyiubis
B S1313y1 ‘04D 3alewsa) e Jo buliy ayl buimojjo4 WSsIeAI3SUOD
S1d Buizunodoy woll
Janoulnyjuawabeurw Jo s1213WISAS IS113nelap 9dUapIAT :BupeN
s uolrebiiJaybiy aoe) swud usym pasunououd uolisiDag builioday
910w s1129)J9 sIyl "sO4D ajew ueyl buiniodau SUOI1BAIDSqO N/ 8 dJed |[EIDUBUIH Ul U
[eIDUBUL Ul 9AIIBAIISUOD 3J0W 31E SO4D 3|ewa (LooT-866L) oL (sn)t JeaA-wiut) v26 ‘ueseH ‘sipueld SLoz saouaJallig Japusn
"S914ISNpuUl
paileulwop-ajew ul pned} Jo A111anss pue asuasaud
9yl yroq buiiebiiiw ul an1123}Ja alow ale uawom
"JU9249d 0§ S| pned) S3IIINIIS dZ|WIUTW 03
13pJo Ul spJeoq uo uawom Jo abejuadiad jewindo syl
‘pned) sa1314nd3s sa1ebiyiw Ny % pneld sa1311nJ3s U
spJeoq uo uawom buiaey Jeys aduapin buolis sialayL (oLoz-1007) OL (euryd) L (474 Buna ‘buiwwnd SLot pue A3ISIaAIQ Jopuan
"s101e41dSu020) spneld a1esodiod
9ew J1ay1 ueyl pneu) syl woul 11oid ssa| pauses pue eJ3-uosuz uiden
$3|0J JoulW pey A3yl ‘pIAJOAUT 3I3M UIWOM UIYA Jspushayl pue
) ) JUSWIAA|OAU| BJBWDS
sdnoub Adeaidsuod ayi Jo 1ued 10U 3s9M UBWOM ‘Aj3SOIN 3P0y ‘awy 33eJ0d10)
‘sjuepualjap R Z}IBMYDS Ainjusd-1sd14 U
9¢t buinjonaul spnel) a1elodiod €8 pazAjeue sioyine ayl (6002-7007) 8 (sn)t €3 ‘Ja1awsuallals 3keY4 -Ayuam] pue Japuan
3511 s,A3|1qIsuodsay 91e40da0D 10} 3Sed 3yl
j0u sisiy3 ybnoyije sbupjuel ssuizebew asaydsiyig uo
Buiisi buinsiyoe uiajosuedt)iubis e sAejd si012341p ¢J0IARY3g [BI1U1T
U3WOM Jo SSew [ed13140 e bulAey 18431 90UIPIAS S 33y L pue Aduasedsued]
‘pasealdul,,0Loz suazillD) 91elodlio) 153g ool paseaJdou] y3m
s,auizebew A11j1qisuodsay a1elodiod 1o, saluedwod 91B1D0SSYy 510123413
|B21433 3SOIN S,plHo/W OLOT,, S,auizebew alaydsiyla (yioq Jospieog uo
10) J9y11a uo burieadde uoiresod.od e Jo Alljiqeqoud 03509 % uolleiuasalday U
31 'pasea.dul S10109.1p USWOM JO Jaquinu 3yl sy (oLo?) L (sn)t 00§ IpJeuJdag ‘upjlen floz dlewsa4 saoq
pazAjeue pazAjeue pazAjeue
uoisuawip
suoisnpuod urepy siedA Jo sa113unod swui} Jo Jloyiny JedA CTRTN "5s3
JaquinN Jo uaquinN JaquinN

panuiauod—(Joyine ‘JeaA ‘uoisuawip Ns3 Ag) spiepurls DS3 pue diysiapes| ssauisng Ul UsWoMm Uaamiaq diysuoiie|al aainisod aya Jo aduapias edridwy "L ajqel

ISSUE 42

24

Private Sector Opinion



‘BbuipeJydnisiuniioddo

SJapisul sjiwi| 3eyi dol syl je suol sbuosise jo
Aem Aq uoireziueblo J1ayy ui ainind aresodiod syl
9bueyd sanilndaxa ajewsa) s1sabbns aduspina siyL

suolyisues
9JeW-03-3jBW

ylmswii) 9zl
puesuollisues

Buipely Japisul

'SO4D pue SO3D 3[BWSa) 01 04D pur 03D 3pIM-WI4 pue
9lew woJ) uonisuesy e buimoljo) Axljigeadoud buipes 9|ew?al-01-aeWw SELTp]:l)) 2.n1|nD 91elodiod
Japisul apim-wiy ul asealsdap auedyiubis e siatayl (lLoz-£007) 8 (sn)t yumswilijog Q SpIaIyYS ‘1e4EedS SLoz ‘J9puan 04D pue 03D U
‘'SpJeoq uo
uaWoM Jo Jaquinu ay3 buisealoul 3e pawlie uoiie|siba|
ulanjeassauisngayl buiAjiasnl‘souewsoliad 01
paul| sabeyoed uollesuadwod siabeuew doi Jo
JuaWYs1|qe1sa ayl pue Ajisianip Japuab uasmiaq
diysuoiie|ald aanisod ayl wiyguod s3nsal ayL
‘9ouewlollad Auedwod 01 payul| S 11 1Byl
os uollesuadwod siabeuew doi Jo ubisap a1eridoidde
ay1aJinsua sdjay siyl ‘buruoiloun) pue ‘azis ‘a1n1anJas Zaydues ureds wouj aduaping
‘uoinisodwod Jo swial ulI—spJeoq Jo ssauaniidalla SUOI1BAIRSqO B BIIA-ZaNnbulN :Aed siabeuely pue
9y1s1dalle Ajaannisod pieoq asianip-1apuab v (6o0z-Y007) 9 (ureds) L JeaA-wii) il 'Z919(-SedNT7 SLot pJleog ayl uo Usawo/y U
‘@xuewJoliad jerpueuy
paseq-buiiunodde Aq painided jou si 3eyl buiyiswos ‘9sueldwod
'sa|diputid |ed1y3s yaim adueljdwod Jabuouis wod) |B120S pUB [B31433
S9WO0D an|eA Wil uo uolleiuasaldal ajewsa) Ja1ealb pUE ‘37UBWI0}19d
Jo1da)Ja1dauipur ayraeyrisabbns sbuipuy syl [eI2UBUI ‘3N[EA
anjen way yiim paijejal Ajaainisod ate ‘uini ug wli4 uo spieog
‘yarym ‘@xueljdwod [e1d0s pue |ediyaa pue Aljiqeatouad S9111UNn0d 91e10d10D U0 USWIOMN
yiim pailejal Ajpaiaisod st paeoq ayl uo usawom buineH (croz-0107) € ueadoinj gL zz6 |B4QOS B 0IPIS| SLoz Jos1d3li3 9yl U
‘buiniodau jerpueud Jo A1ubaiul aya buipjoydn
ul Ayisaanip Japuab Jo sadauaq ayi aybiybiy synsas syl WSITeAISUOY
"$3S14 1an0d e pue uoliebiil ybiy o1 pasodxa Buriaunoddy pue
swuy ur19buouls sy uoiie1dosse siy | "AjaaI3eAlasuod SUOI31BAIR5qO bueyz ‘diysiapeaT [ed1yi3
9Jow sburutes 1i0dals sO3D 9wl yam satuedwod (8007-9606L) €L (sn)t JeaA-wli) 9oz el ® WeJ ‘17 '0H SLoz J9puan 03D U
pazAjeue pazAjeue pazAjeue
uoisuawip
suoisn|puod ulepyy siedA Jo sa113unod swut} Jo Jloyiny JedA CTRTN : :
JaquinN Jo saquinN JaquinN os3

panuiauod—(Joyine ‘Jeah ‘uoisuawip Ns3 Ag) spaepurls DS3 pue diysiapes| Ssauisng Ul UsWoM Uaamiaq diysuoiie|al aainisod aya Jo aduapias [edlidw "L ajqel

25

ISSUE 42

Private Sector Opinion



‘pade|dal bulaq ale sO3D uaym spollad burinp
9A110e AjaeIndiited aJe pue sO3D bulwaoliadispun
9oe[dal 03 Aj231| 910W BJE SPIROQ pRdUB[E(-I9PUID

"92UBPUDIIB U S| UBLIOM 93141 1583 1B JO SSBW [BD1114D
B USYM SAI1DB 210W I8 $101D341p 3|ewa) (ejnaiiied
Ul S1032941p USWOM AqQ USALIP ST uoudwouayd syl

"uol1eIUdSaIdal YydNS INOYIIM 35041
ueyl sbuileaw pJeoq e anilde alow 1udd4ad 6£1sed| 1e

ssel\ [ednluD e o
9|0 9YL :SS3UBAIIIY

2Je 1apuab yoes Jo s1033341p 931yl ISEI| JB YIIM Spieog (600z-L007T) € (j]9eas|) L L AIZ-Z1Jemyds /10T pJeog pue Japuan
‘AJjenb sbuiudes yiim paleidosse
Ajdnnnisod si Axisianip Japuab ‘diysiaquiaw pieoq Jo
1U9213d o pue OZ U3IM1IQ 31NIIISUOD UBWOM UIYN
‘Jamo| sem Alijenb sbuiules ‘pieoq ayl uo UBLLOM
Jo (auanuad oz ueya ssa|) uoireluasatdal uad ol Ajuo spieog Uel[eJ1sny
S1 913yl uaym ‘A103ay3 Ssew [eD1314d Y3IM JUISISU0D uo >w_m_m>_o
"'Spleoq padueleq pue pai|i1 01 paiedwod Alljenb SUOI1BAIDSqO upjuey 19puUan ¢usw U
sbululea JaMO0| dABY SPJROQ PIMIYS PUE d|BW-||Y (£L07-5007) 6 (eljeJasny) L JeaA-wiui) €60°tL | g buoa ‘wopAals 9lLoz (o/v\) poOD Ma4 v
‘'suoledyienb
uolle1wi| 9dods pue sallule1Iddun yiim syiodal lipne
buisoldsip Aq Aduatedsuedl Jayiinj Jo pooyladi ayl
sasealdul—sajewal Aq palieyd sov buiaey se |am se
—SDV U0 SJ012341p 3|ewsa) iuspuadapul Jo abejuadiad
P10 SOV U0 S10123lJ1p 3|ewa) Jo abeiuadiad e buineH uoreW.oul
‘uonlewJolur Jo uoissiwo aJadwas |erueuy Jo Ayjjenb
3y31.Jo ‘9dueljdwod-uou ‘siolid 01 anp suoliediijenb -BeU|O B SWO pUB $1012341p
1pne Jo Alljiqeqouad aya buidonpal ui adualallip e sayew SUOI1BAJRSqO -12g ‘zauliey 9|ew?a) ‘@dueulanob U
S99111WWOod 1ipne uo sajews) Jo abeiuadiad sy (lLoz-voo07) 8 (ureds) L JeaA-wuy oz6 -B13YdNnd 9LoT 91e10dioD
‘1918316
U3A3 3Je UdW pUB U3LIOM U33M13q S3dUI3LJIp [ed1y3o
9y1 ‘'wsiueelleba sapuab saybiy yim sariaunod uj sisAjeue [esnjjna
"UOISBAD Xe1 pue A13qliq se yons sioineyaq -SS01D VY ¢SI141d
|e21yaaun paiejal-ssauisng AJiasnl o1 buijjim aiow siabeurw yiim bueyd g us|nd SsJabeuew asuanyjul U
2Jesiabeurw ajew ‘sisbeurw ajewa) 03 pasedwod (8007-S007) ¥ S3141unod Lz SMIIAIRIUI VSL'T ‘OBIINL ‘UdYD 9L0T J9puab saog
‘sJoineyaq diisiuniioddo Jo Juela|ol ssa|
pUB 'S103]UOW J93133q '9AIFBAISUOD A[|BISI) 9J0W ‘SIaNSS|
31n21lJip ssnosip 01 Aj9y1 910w aJe Asyl—aunielall)|
1911483 Ul UMOYS S1032341p 3|ewsa) Jo Aduspusl
211514932B4BYD 343 YIIM JUISISUOD S| 9DUIPIAS YL
"J0U JO 9313/WWO0D }Ipne ay3
uo 11s Asya Jaylaym Jo ssajpaebal ‘'s/y\D| 9dnpad spleoq
uo uswom eyl sieadde 1] ‘pealsu| ‘99331LILWOD IIPNE
39Ul uo uawom buiney Aq UaALIp 10U 3Je S1NS3 YL $9559UNEIM
‘(sn\OI) |0J1U0D |BUJIU|
S3SSaUXBAM |0J3U0D [BUIIIUI 9ABY 03 A[)]1] SS9 2B SUOI1BAJIDSqO nea|los ¥ pue Alisianiq U
SpJeoq 113yl uo uoileiuasaldal 9jewsa) aiow yiim swidi4 (€Loz-vooz) oL tsn)t JeaA-wiiy Loz't uewaysy ‘uayd 9LoT J3puan pieog
pazAjeue pazAjeue pazAjeue
uoisuawip
suoisn|puod ulepyy sieaA Jo S9113Uunod swui} Jo loyiny JedA CTRTN "5e3
laquinN Jo saquinN laquinN

panuiauod—(Joyine ‘JeaA ‘uoisuawip Ns3 Ag) spiepurls DS3 pue diysiapes| ssauisng Ul UsWoMm Uaamiaq diysuoire|al aainisod aya Jo aduapias [edlidw "L ajqeL

ISSUE 42

26

Private Sector Opinion



Selected References

Ben-Amar, W., Chang, M., and Mcllkenny, P. 2017. Board Gender Diversity and Corporate Response
to Sustainability Initiatives: Evidence from the Carbon Disclosure Project. Journal of Business Etbics,
142(2), 369-383.

Byron, K., and Post, C. (2016). “Women on Boards of Directors and Corporate Social Performance:
A Meta-Analysis.” Corporate Governance: An International Review, 24(4), 428-442.

Chen, Y., Eshleman, J. D., and Soileau, J. S. 2016. Board Gender Diversity and Internal Control
Weaknesses. Advances in Accounting, 33, 11-19

Frias-Aceituno, J. V., Rodriguez-Ariza, L., and Garcia-Sanchez, I. M. 2013. The Role of the Board
in the Dissemination of Integrated Corporate Social Reporting. Corporate Social Responsibility and
Environmental Management, 20: 219-33.

Garcia-Sanchez, 1., Rodriguez-Dominguez, L., and Frias-Aceituno, J. 2015. Board of Directors and
Ethics Codes in Different Corporate Governance Systems. Journal of Business Ethics. 131: 681-698.

Glass, C., and Cook, A. 2017. Do Women Leaders Promote Positive Change? Analyzing the Effect of

Gender on Business Practices and Diversity Initiatives. Human Resource Management.

Isidro, H., and Sobral, M. (2015). “The Effects of Women on Corporate Boards on Firm Value,
Financial Performance, and Ethical and Social Compliance.” Journal of Business Ethics. 132: 1-19.

Sundaraen, S., Je-Yen, T., and Rajangam, N. 2016. Board Composition and Corporate Social
Responsibility in an Emerging Market. Corporate Governance. 16(1): 35-53.

Tate, G., and Yang, L. 2015. Female Leadership and Gender Equity: Evidence from Plant Closure.
Journal of Financial Economics, 117(1), 77-97.

Wei, F., Ding, B., and Kong, Y. 2017. Female Directors and Corporate Social Responsibility: Evidence
from the Environmental Investment of Chinese Listed Companies. Sustainability, 9(12), 2292.

Zou, Z., Wu, Y., Zhu, Q., and Yang, S. 2018. Do Female Executives Prioritize Corporate Social
Responsibility? Emerging Markets Finance and Trade, (publication pending).

For a full list of references, please see: https://bit.ly/2QevAcj

ISSUE 42 27
Private Sector Opinion



© Copyright 2018. All rights reserved.
International Finance Corporation
2121 Pennsylvania Avenue, NW,
Washington, DC 20433

The findings, interpretations and conclusions
expressed in this publication should not be
attributed in any manner to the International
Finance Corporation, to its affiliated
organizations, or to members of its board

of Executive Directors or the countries they
represent. The International Finance Corporation
does not guarantee the accuracy of the data
included in this publication and accepts no
responsibility for any consequence of their use.

The material in this work is protected by
copyright. Copying and/or transmitting
portions or all of this work may be a violation
of applicable law. The International Finance
Corporation encourages dissemination of its
work and hereby grants permission to users of
this work to copy portions for their personal,
noncommercial use, without any right to resell,
redistribute or create derivative works there
from. Any other copying or use of this work
requires the express written permission of the
International Finance Corporation.

All queries on rights and licenses including

subsidiary rights should be addressed to:
. . . WITH SUPPORT FROM
International Finance Corporation
2121 Pennsylvania Avenue, N.W. )
Washington, D.C. 20433 % LE GOUVERNEMENT
DU GRAND-DUCHE DE LUXEMBOURG

www.ifc.org/corporategovernance Ministere des Finances

International i
IFc Finance Corporation 2121 Pennsylvania Avenue, NW
WORLD BANKGROUP Washlngton, DC20433 U.S.A.

eating Markets, Creating Opportunities

Canada

Telephone: +1(202) 458-8097

ifc.org/corporategovernance




