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��� DFFHVV�FULWHULD���/DFN� RI� DFFHVV� RU� OLPLWHG� DFFHVV� IRU� ZRPHQ� WR�VRXUFHV� LQFOXGLQJ� �ILHOGV�� MRE�� FDSLWDO� DQG� WUDLQLQJ��FDXVH� WKDW� WKHLU� IXQFWLRQV� DW� SURGXFWLRQ� LV� OHVV� WKDQ�PHQ� �3DNQD]DU� ������� $FFHVV� WR� IDFLOLWLHV�� VRXUFHV��GHVLJQHG�SURJUDP�DQG�SURMHFWV�IRU�ZRPHQ�DQG�DFFHVV�WR�VFKRROV�DQG�«�DUH�LQ�WKLV�SDUW��-XVW�ZKHQHYHU�PRVW�RI�RWKHU�OHJDO��FXOWXUDO�DQG�VRFLDO�LVVXHV�EHLQJ�VROYHG��PHQ�DQG�ZRPHQ�ZRXOG�HTXDOO\�DFFHVV�WR�VRXUFHV�DQG�IDFLOLWLHV�� &RQFHSW� RI� HQDEOLQJ� DW� WKLV� VWDJH� LV� WKDW�ZRPHQ�KDYH�HTXDO�ULJKW�WR�DFFHVV�WR�VRXUFHV�DW�IDPLO\�DQG�JUHDWHU�VRFLHW\���

���&RQFLHQWLVDWLRQ�FULWHULD�:RPHQ� VKRXOG� NQRZ� WKDW� WKHLU� SUREOHPV� DUHQ¶W�GXH�WR�WKHLU�LQGLYLGXDO�LQHIILFLHQF\�DQG�VKRUWDJH�EXW�LW�KDV�HPHUJHG� E\� VRFLDO� V\VWHP� LQ� ZKLFK� GLVFULPLQDWLRQV�KDV� EHFRPH� IRUPDO� DQG� DFFHSWDEOH� LVVXH���$UDJK]DGHK�� �������7KLV� VWDJH� LV�PRUH� FULWLFDO� DQG�LPSRUWDQW� WKDQ� RWKHU� VWDJHV�� %HFDXVH� ZRPHQ� FDQ�SDUWLFLSDWH� DW� GHYHORSPHQW� DFWLYLWLHV� QRW� MXVW� EH�SDVVLYH� XVHUV�� :RPHQ� KDYH� UHDO� HTXDOLW\� DW�GHYHORSPHQW�� MXVW� ZKHQ� EH� DZDUH�� &RQFLHQWLVDWLRQ�ZLOO� KHOS� WR� LQFUHDVH�ZRPHQ¶V� DELOLW\� WR� HTXDOLW\� DW�SDUWLFLSDWLRQ� DW� VRFLHW\�� $W� WKLV� VWDJH�� ZRPHQ� IDFH�ZLWK� FULWLFDO� DQDO\VLV�ZLWK� VRFLHW\�DQG�ZLOO� ILQG� WKDW�ZKDW� KDV� EHHQ� FRQVLGHUHG� QDWXUDO� DQG�XQFKDQJHDEOH�UHDOLW\��LV�FKDQJHDEOH���%DNKVKRRGHK���������
���3DUWLFLSDWLRQ�FULWHULD��

2QH� WKH� PRVW� LPSRUWDQW� LWHPV� WKDW� WKLV� FULWHULD� KDV�FRQVLGHUHG���LV�PHQ�DQG�ZRPHQ¶V�HTXDO�SDUWLFLSDWLRQ�DW� GHFLVLRQ� PDNLQJ� SURFHVV� RI� DIIDLUV� RI� IDPLO\� DW�VRFLHW\� �3DNQD]DU� ����� �� �� � 0HQ� DQG� ZRPHQ� ERWK�VKRXOG� SDUWLFLSDWH� DW� SURFHVV� RI� DVVHVVPHQW� QHHGV��GHVLJQLQJ��SHUIRUPLQJ�DQG�HYDOXDWLRQ�RI�SURMHFWV�DQG�GHYHORSPHQW� SURJUDPV� �81,&()�� ������� ,Q�VXPPDU\��WKLV�FULWHULRQ�PHDQV�ZRPHQ¶V�SDUWLFLSDWLRQ�DW�DOO�VWDJHV�RI�VXUYH\LQJ�QHHGV��GHWHFWLQJ�SUREOHPV��SODQQLQJ��PDQDJHPHQW��SHUIRUPLQJ�DQG�YDOXDWLRQ��
���&RQWURO�FULWHULD��7KLV�FULWHULRQ�HPSKDVL]H�RQ�WKLV�SRLQW�WKDW�LQ�DGGLWLRQ�WR�HTXDO�DFFHVV�RI�PHQ�DQG�ZRPHQ��WR�GHYHORSPHQW�VRXUFHV� �� WKH\�PXVW� KDYH� DGHTXDWH� FRQWURO� RQ� WKHVH�VRXUFHV� WKDW� WKLV� LVVXH� LV�EDODQFH�FULWHULRQ���EHWZHHQ�PHQ� DQG� ZRPHQ� VR� WKDW� QR� RQH� H[FHHG� RWKHU� RQH��3DNQD]DU����������:RPHQ�VKRXOG�KDYH�RSSRUWXQLWLHV�IRU� GHFLVLRQ� PDNLQJ� DW� ZRUNSODFH� DQG� KRPH�� ,I�ZRPDQ�LV�SURGXFHU��VKRXOG�EH�VKDUHG�ZLWK�SDUW�RI�KHU�LQWHUHVW�DQG�ZDJH��:RPHQ�OLNH�PHQ�� VKRXOG�EH�DEOH�WR�FKRRVH�KHU�LQGLYLGXDO�DQG�VRFLDO�ILHOG�DQG�DEOH�WR�PDNH�GHFLVLRQ�DQG�DOVR�GHYHORSPHQW�DFWLYLWLHV�VKRXOG�EH�IDFLOLWDWRU�RI�WKHVH�SURFHVVHV���)$2� �IRRG� DQG� DJULFXOWXUDO� RUJDQL]DWLRQ�� DGGUHVVHV�WKHVH�WKUHH�SXUSRVHV�DV�VWUDWHJLF�JRDOV�ZKLOH�HQDEOLQJ�ZRPHQ������ HTXDOLW\�EHWZHHQ�PHQ�DQG�ZRPHQ�WR�DFFHVV�SURGXFWLRQ�VRXUFHV����� ZRPHQ¶V�SDUWLFLSDWLRQ�DW�SROLF\�DQG�GHFLVLRQ�PDNLQJ����� GHFUHDVLQJ� UXUDO� ZRPHQ¶V� ZRUNORDG� DQG�LQFUHDVLQJ� MRE� RSSRUWXQLW\� DQG� LQFRPH� IRU�WKHP��3DNQD]DU���������ZLWKLQ� WKHRUHWLFDO� IUDPHZRUN� RI� HQDEOLQJ� ZRPHQ� ��KDYLQJ� FRQWURO� RQ� VRXUFHV� LV� SUHVHQWHG� DV� KLJKHVW�VWDJH� DW� ZRPHQ¶V� SDUWLFLSDWLRQ� SURFHVV� RQ�GHYHORSPHQW� �� EXW� H[LVWLQJ� GDWD� DW�PRVW� GHYHORSLQJ�FRXQWULHV� �� LQGLFDWHV� WKDW� QRW� RQO\� UXUDO� ZRPHQ�KDYHQ¶W�DQ\�FRQWURO� RQ� ILQDQFLDO� UHVRXUFHV�RI� IDPLO\�EXW�HYHQ�WKH\�ZHUH�GHSULYHG�WR�DFFHVV�WR�VRXUFHV�DQG�FUHGLWV� �� VSHFLDOO\� WKURXJK� IRUPDO� FUHGLWV� V\VWHP��6KDGLWDODE������������7KH�TXHVWLRQ� WKDW�DULVHV�KHUH� LV� WKDW�ZKDW�UHODWLRQ� LV�WKHUH� EHWZHHQ� HQDEOLQJ� ZRPHQ� DQG� PLFUR�FUHGLWV�SURJUDPV"� 1RZDGD\V�� PLFUR�FUHGLWV� DUH� FRQVLGHUHG�DV� HIIHFWLYH� PHFKDQLVP� WR� HUDGLFDWH� SRYHUW\� IRU�ZRPHQ�� ,QWHUHVWV� RI�PLFUR�FUHGLWV� IXUWKHU� LQFUHDVLQJ�ZRPHQ¶V�LQFRPH��LQFOXGH���x LPSURYLQJ�ZRPHQ¶V�UROH�LQ�IDPLO\�x ,QFUHDVLQJ� ZRPHQ¶V� FRQILGHQFH�� QRW� RQO\�WKURXJK� REWDLQ� ILQDQFLDO� VXFFHVV� WKURXJK�EXVLQHVV� DFWLYLW\�� EXW� WKURXJK� LQFUHDVLQJ�ZRPHQ¶V� DFFHVV� WR� VRFLDO� VHUYLFHV� DQG�FRPPXQLFDWLRQ�ZLWK�RWKHU�ZRPHQ���x &KDQJLQJ� DW� VRFLDO� OHYHO� �VRFLDO� FODVV�� DW�SHUVSHFWLYH�RI�ZRPHQ¶V�UROH��
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'LVFXVVLRQ�DQG�UHVXOWV��,Q� WKH� QHZ� V\VWHP� RI� DGYDQFHG� DJULFXOWXUDO� HFRQRP\��WKH�YDOXH�RI�ZRPHQ¶V�ZRUN�WKDW�SUHYLRXVO\�ZDV�XQSDLG�ODERU�QRZ�PXVW�EH�SDLG� LQ�FDVK��([SHFW�IRU�DJULFXOWXUH�ZKLFK� LV� UXUDO� ZRPHQ¶V� PDLQ� ZRUN� ILHOG� WKH\� KDYH�UDUHO\�SDUWLFLSDWHG�LQ�WRZ�RWKHU�ILHOGV�RI�HFRQRP\��7KH�PRVW� LPSRUWDQW� LVVXH� RI� ZRPHQ¶V� VRFLDO� DQG� SROLWLFDO�SDUWLFLSDWLRQ� LV� WR� WDNH� SDUW� LQ� SODQQLQJ�� GHFLVLRQ�PDNLQJ��LPSOHPHQWDWLRQ�RI�GHFLVLRQV��DQG�HYDOXDWLRQ�RI�UHVXOWV�� *HQHUDOO\� WKH\� KDYH� KDG� D� OLWWOH� VKDUH� LQ� VXFK�SURFHVVHV��$OWKRXJK� LQ� UHFHQW� \HDUV� UXUDO�ZRPHQ�KDYH�SDUWLFLSDWHG�PRUH� LQ� YLOODJHV¶�PDQDJHPHQW�� VRFLDO� DQG�FXOWXUDO� RUJDQL]DWLRQV�� DQG� FRRSHUDWLYH� LQVWLWXWLRQV¶�PDQDJHPHQW�� EXW� KDYLQJ� D� ORZHU� OHYHO� RI� OLWHUDF\��HGXFDWLRQ�� LQFRPH�DQG�VRFLDO�VWDWXV� WKDQ�XUEDQ�ZRPHQ�WKH\� VWLOO� KDYH� WKH� VPDOOHU� VKDUH� RI� DGPLQLVWUDWLYH� DQG�RIILFLDO� MREV�� 6RPH� EDUULHUV� WR� ZRPHQ¶V� SDUWLFLSDWLRQ�ZKLFK� FDQ� EH� FDWHJRUL]HG� LQ� �� JURXSV� RI� SHUVRQDO��IDPLOLDO�� DQG� VRFLDO� LQFOXGH�� ODZ� OLWHUDF\� OHYHO�� ODUJH�YROXPH� RI� ZRUN� ERWK� LQVLGH� DQG� RXWVLGH� RI� KRPH� IRU�PDQ\�UHDVRQV�LQFOXGLQJ�VHDVRQDO�PLJUDWLRQ�RI�PHQ�DQG�WKH� JUHDW� GLYHUVLW\� RI� UXUDO�ZRPHQ¶V� DFWLYLWLHV�QXUVLQJ��KRXVHNHHSLQJ�� DJULFXOWXUH�� KDQGLFUDIWV�� OLYHVWRFN�«���PDOQXWULWLRQ�� ODZ�KHDOWK� LQGLFDWRU��3DWULDUFKDO�VWUXFWXUH�RI� VRFLHW\�� IDWKHU� RU� KXVEDQGV� GLVDJUHHPHQW� ZLWK� D�ZRPDQ¶V�SDUWLFLSDWLRQ�LQ�VRFLDO�DQG�HFRQRPLF�DFWLYLWLHV�IRU�YDULRXV�UHDVRQV�OLNH�FXOWXUDO�UHDVRQV�RU�XQZLOOLQJ�WR�ORVH�WKH�ODERU�IRUFH�DW�KRPH��QHJDWLYH�DWWLWXGHV�WRZDUGV�ZRPHQ¶V� DELOLWLHV�� JHQGHU� GLVFULPLQDWLRQ�� IDPLO\¶V�SRYHUW\�� VXSHUVWLWLRXV� EHOLHIV�� PLVOHDGLQJ� FXVWRPV� OLNH�IDWDOLVP�� ODZ� DFFHVV� RI�ZRPHQ� WR� FUHGLW� DQG� IDFLOLWLHV��LQDFFHVVLELOLW\� RI� H[WHQVLRQ� VHUYLFHV�� PHQ�RULHQWDWHG�VRFLDO� DFWLYLWLHV� DQG� SDUWLFLSDWLRQ� SODQV�� GHILFLHQF\� RI�SURIHVVLRQDOV�QHHGHG�WR�HGXFDWH�UXUDO�ZRPHQ��SUREOHPV�RI� DFFHVV� WR� KHDOWK� VHUYLFHV� DQG� VRFLDO� IDFLOLWLHV�� ORZ�LQFRPH� RI� UXUDO� ZRPHQ� FRPSDUHG� ZLWK� PHQ�� ODFN� RI�QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� GHDOLQJ� ZLWK� UXUDO�ZRPHQ¶V�SUREOHPV��IHZ�ZRPHQ�PDQDJHUV�LQ�UXUDO�DUHD���5DKLPL��������1RZDGD\V�� PLFUR�FUHGLW� DQG� PLFUR�ILQDQFLQJ� KDYH�FKDQJHG� SHRSOH¶V� OLYHV�� LW� KDV� EURXJKW� EDFN� OLIH� WR�SRRUHVW� DQG� ULFKHVW� FRPPXQLWLHV� RI� WKH� ZRUOG�� 6R� ZH�FDQ�HDVLO\�REVHUYH�D�JUHDW�LQFUHDVH�LQ�SHRSOH¶V�DFFHVV�WR�JHQHUDO� ILQDQFLDO� VHUYLFHV�� )DFLOLWDWLQJ� WKH� DFFHVV� RI�IDPLOLHV� WR� ILQDQFLDO� VHUYLFHV�� WKH\� EHJLQ� WR� LQYHVW� RQ�HGXFDWLRQDO� H[SHQVHV�� KHDOWKFDUH�� KHDOWK\� QRXULVKPHQW��WUDGLQJ��DQG�KRXVLQJ�EDVHG�RQ�WKHLU�SULRULWLHV��2YHUDOO�LQ�PDQ\�FRXQWULHV�ILQDQFLDO�SODQV�PRVWO\�IRFXV�RQ�ZRPHQ��:RPHQ��SURYLGHG�ZLWK�ILQDQFLDO�IDFLOLWLHV��ZLOO�UHFHLYH�D�ORDQ��JXDUDQWHH�WR�SD\�LW�EDFN��NHHS�WKHLU�VDYLQJ�DFFRXQW�DQG� DOVR� WKH\¶OO� KDYH� LQVXUDQFH� FRYHUDJH�� 0LFUR�ILQDQFLDO�SODQV�KDYH�DQ� LPSRUWDQW�PHVVDJH�IRU�IDPLOLHV�DQG� FRPPXQLWLHV�� 0DQ\� VWXGLHV� KDYH� SURYHQ� WKDW�ZRPHQ¶V� DFFHVV� WR� PHQWLRQHG� IDFLOLWLHV� PD\� LPSURYH�

WKHLU�FRQGLWLRQV�LQ�IDPLO\�DQG�VRFLHW\��LW�DOVR�KHOSV�WKHP�IHHO�PRUH�VHOI�FRQILGHQW�DQG�PDNHV�WKHP�DZDUH�RI�WKHLU�RZQ�DELOLWLHV��7KXV�SURYLGLQJ�PLFUR�FUHGLW� VHUYLFHV�IRU�WKH�SRRU�LQ�VRFLHW\�LV�D�SRZHUIXO�WRRO�WR�UHGXFH�SRYHUW\�DQG� VR� WKDW� WKH\� DUH� DEOH� WR� FUHDWH� DVVHWV�� HDUQ� PRUH�PRQH\� DQG� EHFRPH� OHVV� YXOQHUDEOH� DJDLQVW� WKH�HFRQRPLF� SUHVVXUH�� 2I� DERXW� ���� ELOOLRQ� SRRU� LQ� WKH�ZRUOG�WKHUH�DUH�����PLOOLRQ�SRRU�ZRPHQ��WKLV�REYLRXVO\�VKRZV� WKDW� SRYHUW\� KDV� D� IHPLQLQH� IDFH�� $FFRUGLQJ� WR�81¶V� GHYHORSPHQW� IXQG�� ���� RI� ZRUOG¶V� LQFRPH� DQG�OHVV� WKDQ� ���� RI� ZRUOG¶V� DVVHWV� EHORQJV� WR� ZRPHQ��:KLOH� D� PDMRULW\� RI� WKHP� QHYHU� SRVVHV� WKH� FDSLWDO�QHHGHG� IRU� WKHLU� DFWLYLWLHV�� ZRPHQ� VWLOO� SOD\� DQ�LPSRUWDQW�UROH�LQ�WKH�HFRQRPLF�GHYHORSPHQW�RI�FRXQWU\��7KHUHIRUH�ZRPHQ�GUDZ�WKH�PLFUR�FUHGLW�SROLF\�PDNHU¶V�DWWHQWLRQ� PRUH� WKDQ� RWKHUV�� &KRRVLQJ� ZRPHQ� DV� WKH�PDLQ�WDUJHW�RI�PLFUR�FUHGLW�SODQV�LV�DQ�HIIHFWLYH�VWUDWHJ\�WR�HUDGLFDWH�SRYHUW\��EHFDXVH�WKHLU�LQFRPH�ZLOO�XSJUDGH�WKH� IDPLO\� ZHOIDUH�� IXUWKHUPRUH� HDUQLQJ� PRQH\�LPSURYHV� WKHLU� VRFLDO� VWDWXV�� ,Q� VRPH� FRXQWULHV� WKLV�FKRLFH� LV� LQIOXHQFHG� E\� VRFLHW\¶V� DWWLWXGH� DQG� FXOWXUH��$UDJK]DGHK���������)RU� LQVWDQFH� IRXQGHU� RI� *UXPPDQ� %DQN� RI� %DQJODGHVK��0RKDPPDG�<XQHV��KDV�VWDWHG�WKDW��³ZRPHQ�KDYH�SODQV�IRU�WKHPVHOYHV��WKHLU�FKLOGUHQ��DQG�WKHLU�IDPLO\�OLIH��WKH\�DOZD\V�KDYH� DQ� RYHUORRN�ZKLOH�PHQ� MXVW� ORRN� IRU� IXQ´� WR� H[SODLQ�ZK\�����RI�WKHLU�FOLHQWV�DUH�ZRPHQ���:RPHQ¶V� DFFHVV� WR� PLFUR�FUHGLWV� KDYH� VKRZQ� WKDW� WKHLU�LQFRPH� EHQHILW� WR� LPSURYH� WKHLU� IDPLO\� DQG� SURYLGH�OLYHOLKRRG��,Q�DGGLWLRQ�WR�DOO�WKHVH�DQRWKHU�UHDVRQ�RI�ZRPHQ�EHLQJ� WKH� WDUJHW� RI�PLFUR�FUHGLW� SODQV� LV� WKDW�ZRPHQ� KDYH�KLJKHU� ORDQ� UHFRYHU\� UDWHV�� 7RWDOO\�� H[SDQGLQJ� ZRPHQ¶V�DFFHVV� WR� PLFUR�FUHGLWV� PD\� OHDG� WR� PDQ\� XVHIXO� UHVXOWV�ZKLFK� LQ� HFRQRP\� LV� PHQWLRQHG� DV� ´YLUWXRXV� VSLUDO´��EHFDXVH� WKHLU� DFFHVV� WR� PLFUR�FUHGLWV� UHVXOWV� LQ� IDPLO\�ZHOIDUH� DQG� LQ� D� EURDGHU� SRLQW� LW¶OO� LPSURYH� FRPPXQLW\¶V�ZHOIDUH� DQG� VKDOO� EH� LQFUHDVHG� ZHOIDUH� WKLV� SURFHVV� LV�UHSHDWHG��,Q�UHVHDUFKHV�WKDW�FRQGXFWHG�E\�1DQGD��������EHFDPH�FOHDU�WKDW�ZRPHQ� SDUWLFLSDWLRQ� LQ� FUHGLWV� SURJUDPV� KDG� SRVLWLYH�HIIHFWV�RQ�WKHLU�GHPDQG�DERXW�KHDOWK�FDUH��)LRQD�6WHHOH�DQG�HW� DO�������� LQ� UHVHDUFKHV� WKDW� FRQGXFWHG� DV� FDOOHG� ³�LQIOXHQFHV� RI� FUHGLWV� SURJUDPV� RQ� HPSRZHULQJ� ZRPHQ� DW�%DQJODGHVK� �� IRXQG� WKDW� ZRPHQ� ZKR� MRLQHG� WR� FUHGLWV�SURJUDPV���KDYH�SDUWLFLSDWHG�LQ�PRUH�HGXFDWLRQDO�SURJUDPV�DQG� KDYH� PDUULHG� ZLWK� PRUH� HGXFDWHG� PHQ� DQG� DOVR� WKH\�KDYH�VDYHG�PRUH�DQG�WKH\�KDG�PRUH�FDVK���6KDKQDM�DQG�&KDXGKXU\�������LQ�UHVHDUFK�DV�³FUHGLWV�DQG�LWV�UROH� RQ� HPSRZHULQJ� ZRPHQ� ³� FRQFOXGHG� WKDW� WKHUH� LV�PHDQLQJIXO� UHODWLRQ�EHWZHHQ� DWWHQGLQJ� LQ� FUHGLWV� SURJUDPV�DQG�HPSRZHULQJ�ZRPHQ���DW�HFRQRPLFDO�GLPHQVLRQV���7KXV� LW� LV� REYLRXV� WKDW� FUHGLWV� SURJUDPV� DQG� LWV�HGXFDWLRQDO�DQG�HPSRZHULQJ�SURJUDPV�FDQ�EH�DIIHFWLYH�RQ� VRFLDO�� KXPDQH� DQG� HFRQRPLF�GHYHORSPHQW�RU� UXUDO�VRFLHW\�� LI� LW� EH� DVVRFLDWHG� ZLWK� SURSHU� DQG� JUDGXDO�
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SUDFWLFHV� DQG� EDVH� RQ� UHFLSURFDO� FRPPXQLFDWLRQV�SULQFLSOHV�DQG�DSSO\�RSLQLRQ�RI�ORFDO�VRFLHW\��$ VWXG\�FRQGXFWHG�E\�&KDERNUX�HW�DO��������VKRZV�WKH�FUXFLDO�LPSRUWDQFH�RI�PLFUR�FUHGLWV�IRU�IDUPHUV�ZKR�GR�QRW� SRVVHVV� SK\VLFDO� ILQDQFLDO� DVVHWV� �ODQG�� EXLOGLQJ��OLYHVWRFN�� ZHOO«�� DQG� ZRUN� LQ� DJULFXOWXUDO� VHFWRU�EHFDXVH�RI�HQYLURQPHQWDO�FRQGLWLRQV��VXFK�DV�OLYLQJ�LQ�D�YLOODJH��RU�EHFDXVH�LW¶V�WKHLU�DQFHVWUDO�RFFXSDWLRQ���6R� WRGD\�� ZRPHQ¶V� SDUWLFLSDWLRQ� LQ� VXVWDLQDEOH�HFRQRPLF�� VRFLDO�� DQG� FXOWXUDO� GHYHORSPHQW� LQ� UXUDO�DUHDV� LV� QRW� RSWLRQDO� EXW� DQ� HVVHQWLDO� PDWWHU�� 7KRVH�FRPPXQLWLHV� WKDW� KDYH� QRW� VHULRXVO\� FRQVLGHUHG� WKH�QHFHVVLW\� RI� SDUWLFLSDWLRQ� IDFHG� IDLOXUHV� DQG� GHOD\HG�FRPPXQLW\¶V� GHYHORSPHQW�� ZHOIDUH� DQG� VHFXULW\�SURFHVV�� ,Q� DQ\� FRPPXQLW\�� YLOODJH�� RU� VRFLDO� JURXS��EURDG�SDUWLFLSDWLRQ�RI�HYHU\�ZRPHQ�LQ�GHFLVLRQ�PDNLQJ�DQG� DQ\� RWKHU� PDWWHU� UHODWHG� WR� QDWLRQDO� RU� ORFDO�GHYHORSPHQW� SURJUDPV�� LV� D� NH\� YDULDEOH� LQ� VRFLDO�VFLHQFHV� DQG� LQ� WKH� ODVW� IHZ� GHFDGHV�� LW� KDV� LQWHUHVWHG�PDQ\�VFKRODUV�RI�VRFLR�HFRQRPLF�DQG�HVSHFLDOO\�FXOWXUDO�LVVXHV��DQG�LV�FRQVLGHUHG�DV�RQH�RI�WKH�PRVW�IXQGDPHQWDO�GHPRFUDWLF�ULJKWV�RI�ZRPHQ�LQ�D�VRFLHW\��$V�ZH�NQRZ�LQ�D SRSXODU� SDUWLFLSDWLRQ�� DOO� SHRSOH� DUH� JLYHQ� WKH�RSSRUWXQLW\� WR� SDUWLFLSDWH� LQ� SODQQLQJ� DQG� GHFLVLRQ�PDNLQJ�IRU�WKHLU�VRFLHW\�DQG�IRU�WKHLU�RZQ�IXWXUH��:KHQ�LQ� SUDFWLFH� ZRPHQ� IHHO� WKDW� WKH\� FDQ� EH� LQYROYHG� LQ�SODQQLQJ�� SROLF\� PDNLQJ� DQG� GHFLGLQJ� RU� VROYLQJ�SUREOHPV� LQ� WKH� VRFLHW\� FHUWDLQO\� WKH\¶OO� IHHO� PRUH�VROLGDULW\� DQG� EHFRPH� PRUH� LQWHUHVWHG� LQ� VRFLDO��HFRQRPLF��DQG�FXOWXUDO�GHYHORSPHQW�SURJUDPV����&RUUHVSRQGLQJ�$XWKRU��$]LWD�=DPDQL�0DKDEDG� %UDQFK�� ,VODPLF� $]DG� 8QLYHUVLW\��0DKDEDG��,UDQ�&RUUHVSRQGLQJ�DXWKRU��PHKUDQ�����#\DKRR�FRP��
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