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5HODWLRQVKLS�EHWZHHQ�UXUDO�ZRPHQ�(PSOR\PHQW�DQG�HPSRZHUPHQW��$OLUH]D�%RODQGQD]DU�� � $EEDV�(PDPL�� DQG�0RMWDED�6DGLJKL� �

������0DUYGDVKW�%UDQFK��,VODPLF�$]DG�8QLYHUVLW\��0DUYGDVKW��,UDQ�
&RUUHVSRQGLQJ�DXWKRU��KRVVHLQ�����#\DKRR�FRP
$EVWUDFW�� (PSOR\PHQW� UDWH�� OLNH� DQ\� VRFLDO� DQG� HFRQRPLF� YDULDEOHV� GLUHFWO\� RU� LQGLUHFWO\� DUH� DIIHFWHG� E\� PDQ\�IDFWRUV�DPRQJ�ZKLFK�FDQ�EH�UHSRUWHG�WKH�SURGXFWLRQ�UDWH��LQYHVWPHQW��ZDJH�OHYHOV��SULFH�OHYHO��JRYHUQPHQW�SROLFLHV�DQG�IRUHLJQ�WUDGH��(DFK�RI�WKHVH�IDFWRUV�PD\�EH�SRVLWLYH�RU�QHJDWLYH�HIIHFWV�WR�EH�IROORZHG��6XFK�IDFWRUV�DQG�KRZ�WKH\�LPSDFW�RQ�HPSOR\PHQW�UDWHV��KDYH�D�JUHDW�LQIOXHQFH�LQ�SODQQLQJ�DQG�SROLF\�DQG�PDNLQJ�FRKHUHQW�DQG�HIILFLHQW�SROLF\� IRUPXODWLRQ�� +RZHYHU�� H[SHUWV� EHOLHYH� WKDW� &KLQD� LQ� FRQWUDVW� WR� RWKHU� QDWLRQV�� HVSHFLDOO\� GHYHORSLQJ�FRXQWULHV��SDUWLFLSDWLRQ�UDWH�RI�ZRPHQ�ODERU�IRUFH�LV�LQ�KLJK�OHYHO�DQG�DOVR�WKHLU�SDUWLFLSDWLRQ�UDWH�LQ�WKH�YLOODJHV�DUH�D�OLWWOH�PRUH�WKDQ�FLWLHV��+RZHYHU��WKLV�SDUWLFLSDWLRQ�LV�HYLGHQW�LQ�PRVW�DUHDV�WKDW�WKH�GRPLQDQW�IRUP�RI�HPSOR\PHQW�LV�DJULFXOWXUH��$VLGH�IURP�WKH�HFRQRPLF�UROH�RI�ZRPHQ�WKDW�FOHDUO\�KDV�EHHQ�PDGH�LQ�WKH�SDVW�GHFDGHV��WKH�YLWDO�UROH�RI�ZRPHQ�LQ�VRFLDO�DQG�FXOWXUDO�GLPHQVLRQV�RI�GHYHORSPHQW�SURFHVV�LQ�UXUDO�DUHDV�KDV�UHPDLQHG�KLGGHQ�IURP�WKH�SROOV��7KH\� WUDLQ� WKH� QH[W� JHQHUDWLRQ� RI� IDUPHUV� DQG� WHDFK� WKHP� WKH� QH[W� JHQHUDWLRQ� QHFHVVDU\� NQRZOHGJH�� $� &KLQHVH�SURYHUE�VD\V���,I�WUDLQLQJ�D�PDQ��MXVW�WUDLQLQJ�D�PDQ�EXW�LI�\RX�WHDFK�D�ZRPDQ�\RX�WHDFK�D�IDPLO\���:RPHQ�DUH�ORFDO�NQRZOHGJH�DQG�ORFDO�HGXFDWRUV�WKHPVHOYHV��LQ�SUHSDULQJ�DQG�SURYLGLQJ�IRRG��KHDOWK�WUHDWPHQWV�DQG�FXOWXUDO�YDOXHV�DUH�WKH�QH[W�JHQHUDWLRQ���>$OLUH]D�%RODQGQD]DU� � ��$EEDV�(PDPL� �DQG�0RMWDED�6DGLJKL��5HODWLRQVKLS�EHWZHHQ�UXUDO�ZRPHQ�(PSOR\PHQW�DQG�HPSRZHUPHQW��/LIH�6FLHQFH�-RXUQDO�����������������@��,661�������������KWWS���ZZZ�OLIHVFLHQFHVLWH�FRP�
.H\ZRUGV��(PSOR\PHQW��UXUDO�ZRPHQ��HPSRZHUPHQW��
���,QWURGXFWLRQ��0DFURHFRQRPLF� YLHZ� RI� HPSOR\PHQW� RI� GLIIHUHQW�DVSHFWV� VXFK� DV� FUHDWLQJ� LQFRPH�� SURGXFWLRQ� DQG�HQWUHSUHQHXUVKLS�� VFLHQFH� DQG� WHFKQRORJ\�GHYHORSPHQW��HWF��LV�LPSRUWDQW��DQG�JLYHV�WKH�GLJQLW\��VWDWXV�DQG�VRFLDO�SRVLWLRQ�DQG�D� VHQVH�RI�FRQILGHQFH�IURP�WKH� VRFLDO�YLHZSRLQW�RI�PDQ��:RUNLQJ�DQG�XVH�RI�LQKHUHQW�IRUFHV��VNLOOV�DQG�NQRZOHGJH�DQG�SHUVRQDO�PDQDJHPHQW�WR�EHJLQ�WR�ZRUN�DQG�WR�DFFRPSOLVK�WKH�DFWLYLW\�� DUH� QRW� VSHFLILF� WR� SDUWLFXODU� JURXSV�� 0HQ�DQG�ZRPHQ�FDQ�ZRUN�LQ�D�FRPPXQLW\�DQG�\HW�DIIHFW�LW�ZLWK�MRE�VLWXDWLRQV�WKDW�DUH�SURYLGHG�WR�WKHP�RU�WKH\�WKHPVHOYHV� FUHDWH�� 7RGD\�� WKH� SDUWLFLSDWLRQ� UDWH� RI�ZRPHQ�LV�PXFK�ORZHU�WKDQ�PHQ�LQ�WKH�ZRUOG�DQG�WKLV�IDFWRU� UHODWHG� WR� FXOWXUDO�� SROLWLFDO�� HFRQRPLF� DQG�VRFLDO� YDULDEOHV� WKDW� WKHVH� IDFWRUV� FDQ� EH� WKH� PDLQ�EDUULHUV� WR� HPSOR\PHQW� RI� ZRPHQ�� :RPHQ� LQ� WKH�ODERU� PDUNHW� LQ� WHUPV� RI� RFFXSDWLRQ�� HPSOR\PHQW�SURPRWLRQ� DQG� LQFRPH� IURP� ZRUN� DUH� IDFHG� ZLWK�GLIIHUHQW�FLUFXPVWDQFHV��EXW�LQ�UHFHQW�\HDUV�ZRPHQ
V�SDUWLFLSDWLRQ�UDWHV�KDYH�LQFUHDVHG��,QFUHDVLQJ� 6XIIUDJH�� ODFN� RI� UHO\LQJ� RQ� YDVW�SDWULDUFKDO� IDPLOLHV�� LQFUHDVLQJ� FXOWXUDO�DFNQRZOHGJPHQW�� UHODWLRQ� ZLWK� QHZHU� LQVWLWXWLRQV��KDYLQJ� LQWHOOHFWXDO� LQGHSHQGHQFH�� PDNLQJ� GHFLVLRQ�IRU� PDUU\LQJ�� RFFXSDWLRQ�� HPLJUDWLRQ� DQG� HWF� DUH�WKRVH� ULJKWV� WKDW� WKH\� JDLQ�� JDLQLQJ� DIRUHPHQWLRQHG�ULJKWV� E\� ZRPHQ� LQ� FRQWH[W� RI� FXOWXUDO� DQG� VRFLDO�IUDPHZRUN� IROORZHG� VRPH� FKDQJHV� WKDW�PD\EH� OHDG�WR� GLVIXQFWLRQV� DQG� HYHQ� FUHDWH� GLVRUGHUV� DQG�DEQRUPDOLWLHV� DW� WUDGLWLRQDO� �� IDPLOLDO� DQG� NLQVKLS�

UHODWLRQV�WKDW�GRPLQDWHG�RQ�YLOODJHV��)DNKUDHH��������:KDW�WKDW�SHUIRUPLQJ�FUHGLWV�SURJUDPV��KDV�PDGH�LQ�UHFHQW� \HDUV��ZDV� RQ� EURDG� RXWORRN�ZLWK� SXUSRVH� WR�DFFHVV�WR�VDPH�UHVXOWV�DV�DERYH�ILQGLQJV��7KXV��LQ�RQH�LQFOXVLYH�RXWORRN� �� LW� LV�SRVVLEOH� WR�XVH�PLFUR�FUHGLWV� SURJUDPV� WR� VROYH� WKRVH� LVVXHV� ZKLFK�LQYROYHG�ZLWK��UXUDO�ZRPHQ¶V�HFRQRPLF�OLPLWDWLRQV���VR�WKDW�OHDG�WKHP�WRZDUG�VRFLDO�HPSRZHUPHQW��LQ�WKH�FRQWH[W� RI� � HFRQRPLF� JURZWK�5DKPDQL� DQGDOLEL�����������
����&ULWHULD�RI�HPSRZHULQJ�ZRPHQ���(QDEOLQJ�DV�D�WKHRU\�RI�SROLF\�PDNLQJ�IRU�ZRPHQ��LQ�LW�SUHVHQW�ILYH�FULWHULD���:HOIDUH�� DFFHVV�� &RQFLHQWLVDWLRQ�� SDUWLFLSDWLRQ� DQG�FRQWURO���
�����ZHOIDUH�FULWHULD����,Q�WKLV�FULWHULD��PHQ�DQG�ZRPHQ�DV�KXPDQ�UHVRXUFHV�RI� GHYHORSPHQW� VKRXOG� HQMR\� RI� GHVLUDEOH� ZHOIDUH�FRQGLWLRQV�DQG�HTXDOLW\��3DNQD]DU����������0RVW� RI� WLPLQJ� GHYHORSPHQWDO� SURJUDPV�� KDYH�ZRUNHG� RQ� EDVH� RI� ZRPHQ¶V� ZHOIDUH�� 7KH\� KDYH�FRQVLGHUHG� DQG� SURYLGHG� VRPH� VHUYLFHV� IRU� ZRPHQ�ZKR� ZHUH� SDVVLYH� UHFLSLHQW� RI� WKHVH� VHUYLFHV�� %XW�WKHVH� VHUYLFHV� ZHUH� OLPLWHG� WR� SK\VLFDO� QHHGV� DQG�PRVWO\� ZHUH� FRQVLGHUHG� WR� UHYLYH� WKHLU� UROH� RI�SURGXFWLYLW\��DJDLQ��VRPHWLPHV���LW�KDV�EHHQ�VDLG�WKDW�WKLV� DSSURDFK� KDV� EHJXQ� DW� FRORQLDO� HUD� DQG� KDV�FRQVLGHUHG� ZRPHQ� IURP� SRRU� FRXQWU\� DQG� LQWHQGHG�VHUYLFHV� IRU� WKHP� WKDW� GRVH� QRW� � H[FHHG� IURP� WKDW�SRYHUW\� OHYHO� �� $JULFXOWXUDO� DQG� LQGXVWULDO� SURMHFWV�
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ZHUH� GHVLJQHG� IRU� PHQ� DQG� VRFLDO� SURJUDPV� IRU�ZRPHQ�DQG�FKLOGUHQ��0RVW�RI�ZHOIDUH�SURJUDPV�ZHUH�LQDGHTXDWH� RU� LWV� VXFFHVV�ZDV� OLPLWHG�� &RQVLGHUDEOH�SRLQW�LQ�WKLV�FULWHULD�LV�WKDW�PHQ�DQG�ZRPHQ�DV�KXPDQ�UHVRXUFHV�RI�GHYHORSPHQW� VKRXOG�HQMR\�HTXDOLW\� DQG�GHVLUDEOH�ZHOIDUH�FRQGLWLRQV��$W�WKLV�VWDJH��ZRPHQ¶V�PDWHULDO� ZHOIDUH� DQG� WKHLU� HQMR\PHQW� RI� ZHOIDUH�SURJUDPV��FRPSDUHG�WR�PHQ��QXWULWLRQ��GHDWK�UDWH�DQG�«��ZHUH�FRQVLGHUHG��$QG�ZRPHQ¶V�UROH�DV�SURGXFHU�WR�VXSSO\�WKHLU�RZQ�QHHGV�LVQ¶W�YHU\�LPSRUWDQW���
�����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���)$2� �IRRG� DQG� DJULFXOWXUDO� RUJDQL]DWLRQ�� DGGUHVVHV�WKHVH�WKUHH�SXUSRVHV�DV�VWUDWHJLF�JRDOV�ZKLOH�HQDEOLQJ�ZRPHQ������ HTXDOLW\�EHWZHHQ�PHQ�DQG�ZRPHQ�WR�DFFHVV�SURGXFWLRQ�VRXUFHV����� ZRPHQ¶V�SDUWLFLSDWLRQ�DW�SROLF\�DQG�GHFLVLRQ�PDNLQJ����� GHFUHDVLQJ� UXUDO� ZRPHQ¶V� ZRUNORDG� DQG�LQFUHDVLQJ� MRE� RSSRUWXQLW\� DQG� LQFRPH� IRU�WKHP��3DNQD]DU���������ZLWKLQ� WKHRUHWLFDO� IUDPHZRUN� RI� HQDEOLQJ� ZRPHQ� ��KDYLQJ� FRQWURO� RQ� VRXUFHV� LV� SUHVHQWHG� DV� KLJKHVW�VWDJH� DW� ZRPHQ¶V� SDUWLFLSDWLRQ� SURFHVV� RQ�GHYHORSPHQW� �� EXW� H[LVWLQJ� GDWD� DW�PRVW� GHYHORSLQJ�FRXQWULHV� �� LQGLFDWHV� WKDW� QRW� RQO\� UXUDO� ZRPHQ�KDYHQ¶W�DQ\�FRQWURO� RQ� ILQDQFLDO� UHVRXUFHV�RI� IDPLO\�EXW�HYHQ�WKH\�ZHUH�GHSULYHG�WR�DFFHVV�WR�VRXUFHV�DQG�FUHGLWV� �� VSHFLDOO\� WKURXJK� IRUPDO� FUHGLWV� V\VWHP��6KDGLWDODE������������7KH�TXHVWLRQ� WKDW�DULVHV�KHUH�LV� WKDW�ZKDW� UHODWLRQ� LV�WKHUH� EHWZHHQ� HQDEOLQJ� ZRPHQ� DQG� PLFUR�FUHGLWV�SURJUDPV"� 1RZDGD\V�� PLFUR�FUHGLWV� DUH� FRQVLGHUHG�DV� HIIHFWLYH� PHFKDQLVP� WR� HUDGLFDWH� SRYHUW\� IRU�ZRPHQ�� ,QWHUHVWV� RI�PLFUR�FUHGLWV� IXUWKHU� LQFUHDVLQJ�ZRPHQ¶V�LQFRPH��LQFOXGH���x LPSURYLQJ�ZRPHQ¶V�UROH�LQ�IDPLO\�x ,QFUHDVLQJ� ZRPHQ¶V� FRQILGHQFH�� QRW� RQO\�WKURXJK� REWDLQ� ILQDQFLDO� VXFFHVV� WKURXJK�EXVLQHVV� DFWLYLW\�� EXW� WKURXJK� LQFUHDVLQJ�ZRPHQ¶V� DFFHVV� WR� VRFLDO� VHUYLFHV� DQG�FRPPXQLFDWLRQ�ZLWK�RWKHU�ZRPHQ���x &KDQJLQJ� DW� VRFLDO� OHYHO� �VRFLDO� FODVV�� DW�SHUVSHFWLYH�RI�ZRPHQ¶V�UROH���
���)DFWRUV�DIIHFWLQJ�GLVSDULWLHV�LQ�HPSOR\PHQW���5HJDUGLQJ�WKH�HPSOR\PHQW�RI�ZRPHQ�VKRXOG�EH�VDLG�WKDW�VRPH�GHYHORSLQJ�FRXQWULHV�DQG�WKLUG�ZRUOG�KDYH�VRPH� EDUULHUV� LQ� ZRPHQ
V� HPSOR\PHQW� ZD\�� 0DMRU�EDUULHUV�LQ�WKLV�DUHD�LQFOXGH��
������(FRQRPLF�EDUULHUV���$ �� HPSKDVLV� RQ� QRQ�HFRQRPLF� FKDUDFWHULVWLFV� DQG�UROHV� RI� ZRPHQ� E� �� SULYDWH� VHFWRU� DYRLGLQJ� WKH�LQYHVWPHQW�LQ�EXV\QHVV�MREV��&����QR�GLYHUVLW\�RU�ORZ�GLYHUVLW\��LQ�HPSOR\PHQW�RSSRUWXQLWLHV�IRU�ZRPHQ��'�� KLJK� ODERU�FRVWV�ZRPHQ�IRU�HPSOR\HUV��H� ��ZRPHQ�DUHQ
W� WKH� FDSLWDO� RZQHU�$UHIQLD�� ��������
������6RFLDO�%DUULHUV���$ ��,OOLWHUDF\�DQG�ORZ�OLWHUDF\�OHYHO���% ��:RPHQ�QRW�KDYLQJ�WKH�WHFKQLFDO�DQG�SURIHVVLRQDO�VNLOOV���
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F �� 'LVFULPLQDWLRQ� DQG� WKH� GLIIHUHQFH� LQ� WKH�VRFLDOL]DWLRQ�SURFHVV�RI�PHQ�DQG�ZRPHQ�LQ�VRFLHW\���G ��:RPHQ�HDUO\�PDUULDJH��DQG��H�� +HDY\� KRXVHNHHSLQJ� GXWLHV� �%DQLKDVKHP�� ��������
� ������FXOWXUDO�EDUULHUV��$ �� $WWLWXGHV� DQG� FRPPXQLW\� DWWLWXGHV� WR� ZRPHQ
V�GXWLHV���% ��(PSKDVLV� RQ� KRXVHNHHSLQJ� DFWLYLWLHV� DQG� VRFLDO�LVRODWLRQ�RI�ZRPHQ���& �� 7KHUH� DUH� FHUWDLQ� WUDGLWLRQV� DQG� EHOLHIV� LQ�IDPLOLHV���' ��7KHUH�LV�PDOH�GRPLQDWHG�FXOWXUH���( �� 'LVFULPLQDWLRQ� DQG� FRPPXQLW\� DWWLWXGHV� WR�ZRPHQ���)��6RPH�LQDSSURSULDWH�ZRUN�HQYLURQPHQW�LQ�WHUPV�RI�HWKLFDO� LVVXHV� �.DPDOL�� ��������
������SROLWLFDO�REVWDFOHV���$ ��/DFN�RI�SDUWLFLSDWRU\�SROLWLFDO�LQVWLWXWLRQV���% �� /RZ� FKDQFH� RI� ZRPHQ� WR� HDUQ� *RYHUQPHQW�RIILFLDOV��& ��7KH�SRZHU�VWUXFWXUH�DQG�SROLWLFDO�SOD\V���6SDQ�WKH�UDQJH�RI�WKHVH�EDUULHUV�LQGLFDWH�WKDW�H[FHSW�D�FRKHUHQW� DQG� FRQVLVWHQW� SODQQLQJ� DQG� H[WHQVLYH�HIIRUWV�DW�WKH�QDWLRQDO�OHYHO��FDQ�QRW�DFKLHYH�ZRPHQ
V�HPSOR\PHQW� LPSURYHPHQW� HYHQ� LQ� WKH� ORQJ� WHUP��.KDQL�����������
5HVXOWV��:RPHQ� DV� DQ� HIIHFWLYH� PHPEHU� RI� VRFLHW\�� FDQ�FU\VWDOOLQH�WKHLU�OHDG�UROHV�LQ�YDULRXV�UHVSRQVLELOLWLHV�IRUPDWLRQV��7KHVH�UHVSRQVLELOLWLHV�LQFOXGH�SURPRWLQJ�WKH� FRQFHSW� RI� SDUWLFLSDWLRQ� DQG� HPSOR\PHQW� LQ� OLIH�DQG�EXLOGLQJ�WKH�VXLWDEOH�DUHDV�IRU�IUHHO\�DFWLYLW\�DQG�LQWURGXFH� WKH� ULJKW� RI� HFRQRPLF� PDQDJHPHQW��RZQHUVKLS� DQG����� 7KLV� UHTXLUHV� WKDW� DOO� IHHV� DQG�QHFHVVDU\�WUDLQLQJ�IRU�ZRPHQ�WR�EH�FRQVLGHUHG��'XH�WR�WKH�IDFW�WKDW�WKH�FRQFHSW�RI�ZRPHQ
V�SDUWLFLSDWLRQ��LV� QRW� QHFHVVDULO\� WKH� IHPDOH� HPSOR\PHQW�� DOWKRXJK�FHUWDLQO\� SDUW� RI� WKH� SDUWLFLSDWLRQ�RI�ZRPHQ�ZLOO� EH�FU\VWDOOL]HG�LQ�WKHLU�HPSOR\PHQW��EXW�LQ�WKLV�FRQWH[W��KRPH�DQG�IDPLO\�DIIDLUV�E\�ZRPHQ�DQG� WKHLU� UROH� LQ�QXWULWLRQ� DQG� FKLOG� JURZWK� DQG� 7KHLU� HGXFDWLRQ� DUH�DOVR� PDQ\� UHVSRQVLELOLWLHV� WKDW� ZRPHQ� RIWHQ� DUH�UHVSRQVLEOH� IRU� WKHP�� 7KURXJKRXW� KLVWRU\� ZH� KDYH�DOZD\V� EHHQ� VHHQ� WKDW� ZRPHQ� KDYH� DOZD\V� EHHQ�DFWLYH� EXW� LQ� FXOWXUH� DQG� WUDGLWLRQ�� WKLV� PHQWDOLW\�ODUJHO\� H[LVWV� WKDW� LI� WKH� MRE� H[LVWV�� LW� ZRXOG� EH� IRU�PHQ��%HFDXVH� WKH\�DUH�UHVSRQVLEOH�IRU� WKHLU� IDPLOLHV�(FRQRPLF�RU�ZKHUHYHU�WKHUH�LV�D�JRRG�RSSRUWXQLW\�IRU�SDUWLFLSDWLRQ��PHQ�KDYH�D�SULRU�ULJKW��3HUKDSV�WKH�UHDVRQ�WKDW�ZRPHQ�DUH�OHVV�LPSRUWDQW�LQ�WKH�GHYHORSPHQW� LV� WKLV�WKRXJKW�DQG�DFWLRQ��%HFDXVH�ZRPHQ� DUH� LQ� RFFXUUHG� RSSRUWXQLWLHV� LQ� WKH� VHFRQG�VWDJH��RU�HYHQ�VRPHWLPHV�GR�QRW�FRPH�LQWR�DFFRXQW���=DQMDQL� LQ� WKH� DUWLFOH� �:RPHQ
V� (PSRZHUPHQW��DFFRUGLQJ� WR� HFRQRPLF�� VRFLDO� DQG� FXOWXUDO�

FKDUDFWHULVWLFV�� RQH� RI� WKH� LPSRUWDQW� VXEMHFWV� WKDW�KDYH�LQYHVWLJDWHG�LV�WKH�HIIHFW�RI�QXPEHU�RI�FKLOGUHQ�LQ� IHPDOH� HPSOR\PHQW� LQ� XUEDQ� DQG� UXUDO�FRPPXQLWLHV��,Q�,UDQ�XUEDQ��HPSOR\PHQW�RSSRUWXQLW\�SRSXODWLRQ� FRQWLQXDOO\� UHGXFHV� E\� LQFUHDVLQJ� WKH�QXPEHU�RI�FKLOGUHQ��7KLV�UHGXFWLRQ�LV�ZHDN��XS�WR�WKH�WKLUG� FKLOG� DQG� WKHQ� WDNHV� WKH� LQWHQVLW\�� 6R� WKDW� WKH�HPSOR\PHQW�RSSRUWXQLWLHV�RI�ZRPHQ�GHFUHDVH�LQ�SD\�WR� ILUVW� FKLOG� WR� WKH� VHFRQG� �� �� �� SHUFHQW� DQG� WKH�VHFRQG� FKLOG� WR� WKH� WKLUG� �� �� �� SHUFHQW�� ZKLOH� WKLV�UHGXFWLRQ� IURP� WKLUG� FKLOG� WR� WKH� TXDUWHU� LV� �� �� ���SHUFHQW�� %XW� LQ� UXUDO� VRFLHW\� GXH� WR� WKH� KRXVHKROG�SUREOHPV�� W\SH� RI� DFWLYLW\� DQG� HPSOR\PHQW��LQFUHDVLQJ� QXPEHUV� RI� FKLOGUHQ� QRW� RQO\� PDNH� QR�UHGXFWLRQ� LQ� ZRPHQ� HPSOR\PHQW� RSSRUWXQLWLHV� VR�ZLWK�LQFUHDVLQJ�WKH�QXPEHU�RI�FKLOGUHQ��ZRPHQ
V�MRE�RSSRUWXQLWLHV� LV�DOVR�JURZLQJ� DQG�E\� KDYLQJ��� FKLOG�UHDFKHV�LWV�SHDN��6LQFH�WKHQ�UHOHJDWHG�WR�PLQRU�ILQGV��LQ� D� ZD\� WKDW� HPSOR\PHQW� RSSRUWXQLWLHV� RI� UXUDO�ZRPHQ� WKDW� KDV� QLQH� FKLOG� LV� HTXDO� WR� WKH� MRE�RSSRUWXQLWLHV� RI� D� ZRPDQ� ZLWK� RQH� FKLOG�� 7KXV�FKLOGUHQ�DUH�HIIHFWLYH�RQ�ZRPHQ�HPSOR\PHQW�VR�WKDW�LQFUHDVLQJ� WKH� QXPEHU� RI� FKLOGUHQ� LQ� XUEDQ� VRFLHW\�KDV�QHJDWLYH� HIIHFW� DQG� LQ� UXUDO� VRFLHW\� KDV� SRVLWLYH�HIIHFW��=DQMDQL����������6DILUL�LQ�KLV�3K'�WKHVLV��DV��VWXG\�RI�TXDQWLWDWLYH�DQG�TXDOLWDWLYH� DVSHFWV� RI� ZRPHQ
V� HPSOR\PHQW� DQG� LWV�UHODWLRQVKLS�ZLWK�HFRQRPLF�GHYHORSPHQW���NQRZV�WKDW�D SDUW� RI� WKH� HPSOR\PHQW� SUREOHPV� LV� EHFDXVH� RI�VRPH�EDUULHUV�WKDW�UHODWHV�FRXQWULHV�VWUXFWXUH�DQG�DOVR�RWKHU� SDUWV� LV� EHFDXVH� RI� VRPH� QRQ� GHYHORSPHQW�EDUULHUV� DQ� VRPH� SDUWV� LV� DOVR� IURP� WKH� VRFLDO� ��HFRQRPLF�� DQG� FXOWXUDO� EDUULHUV� DV� GHYHORSPHQW�REVWDFOHV���,Q� VRPH� FRXQWULHV� ZKHUH� DUH� QRW� DSSURSULDWH� DQG�PXFK�QHHGHG�MRE��ZRPHQ�DUH�GDPDJH�PRUH��,Q�VRPH�ZKHUH� WKDW� WKH� VRFLDO� KLHUDUFK\� LV� EDVH� RQ� SK\VLFDO�VWUHQJWK��IRUFH�DQG�W\UDQQ\�ERWK�LQ�WKH�IDPLO\�V\VWHP�DQG� WKH� KLULQJ� RI� ZRPHQ� LQ� LQVWLWXWLRQV� DQG�RUJDQL]DWLRQV�PDNHV� WKH�GLIILFXOW� VLWXDWLRQ� IRU� WKHP��6XUHO\� DOVR� WKH� FXOWXUDO� EDFNJURXQG� DUH� FRQWLQXLQJ�WKHVH� HFRQRPLF� DQG� VRFLDO� FRQGLWLRQV�� 6DILUL�� WKH�NQRZV� WKH� 3HUVRQDOLW\� EDUULHUV� DQG� SK\VLRORJLFDO�EDUULHUV�DV�QRQ��GHYHORSPHQW�NQRZOHGJH�EDUULHUV�DQG�KH� VD\� WKH\� DUH� HIIHFWLYH� RQ� ZRPHQ
V� HPSOR\PHQW��6DILUL���������5D]DYL� GXULQJ� D� VWXG\� KDV� VKRZQ� WKRVH� ZRPHQ
V�DFKLHYHPHQWV�LQ�DFDGHPLF�DQG�VRFLDO�DUHDV�LQ�WKH�SDVW����\HDUV��DFFRUGLQJ�WR�WKHLU�VWDWXV�LQ�WKH�ODERU�PDUNHW�KDV� QRW� LPSURYHG�� :RPHQ
V� SDUWLFLSDWLRQ� UDWHV� DUH�ORZ� DQG� WKHLU� QRQ�� HPSOR\PHQW� UDWHV� LQFUHDVH� LQ�WKHVH� \HDUV� WKHLU� DQG� WKHLU� FDUHHU� RSWLRQV� DUH� VWLOO�OLPLWHG� �ODKVDHL]DGHK�� ������� +DVKHPL� ������� ZLWK�WKH�HPSOR\PHQW� VWDWXV�RI�ZRPHQ� LQ� ,UDQ�KDV� VKRZQ�WKDW� WKH� UDWH�RI� HFRQRPLF�SDUWLFLSDWLRQ�RI�ZRPHQ� LQ�,UDQ� ZHUH� VLPLODU� ZLWK� GHYHORSLQJ� FRXQWULHV�� ZKLOH�
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WKHLU�OLWHUDF\�DQG�HGXFDWLRQ�UDWH�DUH�FRPSDUDEOH�ZLWK�DGYDQFHG� FRXQWULHV�� +H� EHOLHYHV� WKDW� IRUPDO�LQVWLWXWLRQV�� QDPHO\� ODZV� DQG� UHJXODWLRQV� KDYH� WKH�PRVW�HIIHFWLYH�RQ�ZRPHQ
V�HPSOR\PHQW�OHYHOV�WKDW�LQ�WKHLU�WXUQ�DUH�XQGHU�WKH�VRFLDO�DQG�FXOWXUDO�HIIHFWV��%DPGDG�GXULQJ�KLV�VWXG\�RQ�VRFLR���HFRQRPLF�VWDWXV�RI� ZRPHQ� KDV� VKRZQ� WKDW� VRFLDO� DQG� HFRQRPLF�LPSURYHPHQW� RI� VRFLHW\� LV� DVVRFLDWHG� E\� LQFUHDVLQJ�HPSOR\PHQW� UDWH� RI� ZRPHQ�� 7KHUH� DUH� DOVR�GLIIHUHQFHV� LQ� FXOWXUDO� DQG� VRFLDO� GLVFULPLQDWLRQ�EHWZHHQ� PHQ� DQG� ZRPHQ�� LV� D� VHULRXV� REVWDFOH� LQ�LQFUHDVLQJ� WKH� HFRQRPLF� SDUWLFLSDWLRQ� RI� ZRPHQ��)LQDOO\��LQFUHDVLQJ�ZRPHQ
V�HFRQRPLF�SDUWLFLSDWLRQ�LV�WKH�IXQFWLRQ�RI�VRFLDO�GHYHORSPHQW�±�HFRQRPLF�IDFWRU��%DQLKDVKHP���������7KH� SRVLWLYH� HIIHFW� RI� JRYHUQPHQW� VSHQGLQJ� LQ�ZRPHQ�HPSOR\PHQW�LQGLFDWHV�WKH�IDFW�WKDW��WKHUH�DUH�OLPLWDWLRQV�DQG�GLVFULPLQDWLRQ�IRU�ZRPHQ�LQ�WKH�ODERU�PDUNHW�WKDW�WKH�PDUNHW�PHFKDQLVP�FDQ�QRW�GHVWUR\�LW�WKXV� UHFRJQL]LQJ� WKHVH� OLPLWV�� GLVFULPLQDWLRQ� DQG�JRYHUQPHQW� LQWHUYHQWLRQ� LQ� WKH�PDUNHW� �RI� FRXUVH� LQ�FRRSHUDWLRQ� ZLWK� SHRSOH�� LV� QHFHVVDU\� WR� HOLPLQDWH�WKHP���7RGD\� WKHUH� LV� WKLV� EHOLHI� WKDW� FRPPXQLWLHV� UDWKHU�WKDQ�� DIIHFWHG� E\� PRRG� PHQ� DQG� HQYLURQPHQWDO�FRQGLWLRQV�� DIIHFW� E\� SHUVRQDOLW\� DQG� HGXFDWLRQ� RI�ZRPHQ��7KXV� LQ� WKH�SURFHVV�RI�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW��ZRPHQ�DIIHFWV�DUH�PRUH�WKDQ�PHQ��DQG�WKH� QRQ�GHYHORSHG� FRXQWULHV� KDYH� XQGHUVWRRG� WKH�XQGHQLDEOH� IDFW� WKDW� WR� DFKLHYH� WKH� HFRQRPLF�GHYHORSPHQW� VKRXOG� HPSOR\� ZRPHQ� FUHDWLYH� DQG�HIIHFWLYH� IRUFHV�� 6WUXFWXUH� RI� IHPDOH� HPSOR\PHQW� LQ�GLIIHUHQW� FRXQWULHV� VKRZV� WKDW� WKHUH� LV� D� GLUHFW�UHODWLRQVKLS� EHWZHHQ� SRSXODWLRQ� JURZWK� DQG�LQFUHDVLQJ� HPSOR\PHQW� UDWHV� RI� ZRPHQ�� ,Q� RWKHU�ZRUGV��LQ�FRXQWULHV�ZKHUH�IHPDOH�HPSOR\PHQW�UDWH�LV�ORZHU�� WKH� SRSXODWLRQ� JURZWK� DQG� HFRQRPLF�GHYHORSPHQW� LV� VORZHU���6R� LI� WKH� VWDWH� JRDO� DQG� WKH� FRXQWU\
V� GHYHORSPHQW�SROLFLHV�� EH� WKH� DWWHQWLRQ� WR� ZRPHQ
V� DFWLYH�SDUWLFLSDWLRQ� LQ� VRFLHW\� DV� KDOI� RI� WKH� ODERU�FRPPXQLW\�� WKH� FXOWXUDO�� VRFLDO�� SROLWLFDO� DQG�HFRQRPLF� DUHD� � RI� WKHLU� SUHVHQFH� VKRXOG� DOORZ� WR�SURYLGH� WLOO� ZH� FDQ� XVH� WKHLU� LQWHOOHFWXDO� SRZHU��FUHDWLYLW\�� LQQRYDWLRQ� DQG� 7KH� ODUJH� QXPEHU� RI�ZRUNIRUFH� LQQRYDWLRQ� IRU� IDPLO\� DQG� VRFLHW\�HFRQRPLF� � GHYHORSPHQW�� RWKHUZLVH�� ZLWK� WKH� VORJDQ�DQG�ZULWH�SROLFLHV�DQG�VWUDWHJLHV�DQG�XVLQJ�QR�SURSHU�WRROV� DQG� H[HFXWLYH� 0LJUDWLRQ�� OLNH� WKH� IRUPHU��PDQSRZHU�RI� WKLV� KXJH�JURXS� VDZ� OLWWOH� SUHVHQFH� LQ�WKH� YDULRXV� FRPPXQLW\� DFWLYLWLHV���'LIIHUHQW�HFRQRPLF�VHFWRUV��SDUWLFXODUO\�LQGXVWU\�DQG�VHUYLFH� VHFWRU��KDYH� WKH� FDSDFLW\� WR�FUHDWH�PDQ\� MRE�RSSRUWXQLWLHV�IRU�DFWLYH�SDUWLFLSDWLRQ�RI�UXUDO�ZRPHQ�WKDW� FDQ� EH� PRUH� EHQHILW� LQ� PRUH� HPSOR\PHQW�RSSRUWXQLWLHV�� 6RPH� YDULDEOHV� VXFK� DV� PDUULDJH� WR�

GLYRUFH�UDWLR��WKH�VKDUH�RI�JRYHUQPHQW�H[SHQGLWXUH�RI�*'3�� WKH� GHJUHH� RI� GHYHORSPHQW� DQG�8QGHUGHYHORSPHQW�� QXPEHU� RI� FKLOGUHQ� ERUQ� DQG�KRXVHKROG� H[SHQGLWXUH� DUH� LPSUHVVLYH� RQ� UXUDO�ZRPHQ
V� HPSOR\PHQW� UDWHV�� 7KXV�� LI� SROLF\� PDNHUV�LQWHQG� WR� SUHGLFW� WKH� HPSOR\PHQW� VWDWXV� RI� UXUDO�ZRPHQ��WKH\�VKRXOG�DWWHQG�WR�DIIHFWLYH�IDFWRUV�RQ�WKLV�JURXS�HPSOR\PHQW����
&RUUHVSRQGLQJ�$XWKRU��0RMWDED�6DGLJKL��0DUYGDVKW�%UDQFK��,VODPLF�$]DG�8QLYHUVLW\��0DUYGDVKW��,UDQ�(�PDLO��KRVVHLQ�����#\DKRR�FRP
5HIHUHQFHV����� $UHIQLD�� NK� �������� ,QIRUPDO� HFRQRP\�� LQ�UHDOLW\� XQNQRZQ� LVVXHV� RI� UXUDO� ZRPHQ��-RXUQDO� RI� $JULFXOWXUDO� (FRQRPLFV� DQG�'HYHORSPHQW�� WKH� WKLUG� \HDU�� VSHFLDO� UROH� RI�ZRPHQ� LQ� DJULFXOWXUH�� 7HKUDQ�� 1H\�SXEOLVKLQJ������ $]NLD��0� DQG� DPLUL�$�� ��������$UWLFOH� �7KH�UROH�RI�PLFUR�FUHGLW�LQ�HPSRZHUPHQW�DQG�MRE�FUHDWLRQ� UHOHDVHG� SULVRQHUV��� &RQIHUHQFH� RQ�UXUDO� GHYHORSPHQW� DQG� SRYHUW\� UHGXFWLRQ��DJULFXOWXUDO�EDQNV��7HKUDQ����� %DQLKDVKHP�� )�� �������� 5XUDO� ZRPHQ��HGXFDWLRQ��DVVRFLDWLRQ�DQG�SDUWLFLSDWLRQ��-LKDG�-RXUQDO�YLOODJH�����\HDUV��1R�������S��������� &DYDOFDQWL��7LDJR�9��GH�9��DQG�-RV�H�7DYDUHV���������$VVHVVLQJ�KH�³(QJLQHV�RI�/LEHUDWLRQ´��+RPH� DSSOLDQFHV� DQG� IHPDOH� ODERU� RUFH�SDUWLFLSDWLRQ�� ZHE�LFV�SXUGXH�HGX�aWFDYDOFD��UHVHDUFK�� (QJLQHVRI/LEHUDWLRQ2FW�����SGI��3DJH���������� 'HO� %RFD�� '�� DQG� 0�� /RFDWHOOL�� 6��3DVTXD�������� (PSOR\PHQW� H[FLVLRQV� RI�0DUULHG� :RPHQ� �(YLGHQFH� DQG�([SODQDWLRQV�&+/'�RUNLQJ�3DSHUV��Q�����SDJH��������� 'HO�%RFD��'��5ROI�$DEHUJH��8JR�&RORPELQR��-RKQ� (UPLVFK�� $UFR� )UDQFHVFRQL�� 6LOYLD�3DVTXD� DQG� 6WHLQHU� 6WURP�������� DERXW�PDUNHW� SDUWLFLSDWLRQ� RI� ZRPHQ� DQG� IHUWLOLW\��WKH� HIIHFW� RI� VRFLDO�SROLFLHV�ZZZ�IUGE�RUJ�LPDJHV�FXVWRPHU��SDSHUBGHOERFD��3I��3DJH����������� (PDGL�� 0�� +� �������� :RPHQ� DQG� SROLWLFDO�SDUWLFLSDWLRQ�� &HQWHU� IRU� :RPHQ
V�3DUWLFLSDWLRQ�3UHVLGHQW��]HLWRRQ��SXEOLFDWLRQ����� )DPL�� 6K� �������� $QDO\WLFDO� SURFHVV� WR�GHWHUPLQH� WKH� HGXFDWLRQDO� QHHGV� �� H[WHQVLRQ�RI�UXUDO�ZRPHQ��3DUW�,���-LKDG�0DJD]LQH��1R������������
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��� )DQL�� =�� �������� 6WUXFWXUH� RI� ZRPHQ
V�SDUWLFLSDWLRQ� LQ� DJULFXOWXUDO� GHYHORSPHQW��-RXUQDO� RI� $JULFXOWXUDO� (FRQRPLFV� DQG�'HYHORSPHQW�� FRQIHUHQFH� SDSHUV�� ZRPHQ�SDUWLFLSDWLRQ� DQG� $JULFXOWXUH� ������ -RXUQDO�1R�����3XEOLVKLQJ�0LQLVWU\�RI�$JULFXOWXUH������ )$2� �������� :RPHQ� LQ� DJULFXOWXUDO�GHYHORSPHQW�� �7UDQVODWHG� E\�� 6DOHKQDVDQ���*+��� 3XEOLVKHU�� 0DQDJHPHQW� VWXGLHV� DQG�VWXGLHV� DQG� SURPRWLQJ� SHRSOH
V� SDUWLFLSDWLRQ�'HSXW\�$JULFXOWXUH��WKH�IRUPHU���3S������������ *KDIIDUL��*+���������7KH�UROH�RI�ZRPHQ�DQG�VRFLDO�GHYHORSPHQW��:RPHQ
V�0DJD]LQH��1R������S���������� +DVKHPL�� 0�� �������� 7KH� UROH� RI� VRFLR� ��HFRQRPLF� UXUDO� ZRPHQ�� -RXUQDO� RI�$JULFXOWXUDO� (FRQRPLFV� DQG� 'HYHORSPHQW��WKH� WKLUG� \HDU�� VSHFLDO� UROH� RI� ZRPHQ� LQ�DJULFXOWXUH�� 7HKUDQ�� 0LQLVWU\� RI� $JULFXOWXUH�SXEOLFDWLRQV������ .DPDOL��$����������3DUWLFLSDWLRQ�RI�ZRPHQ�LQ�GHYHORSPHQW� DSSURDFK� SUHUHTXLVLWHV� DQG�REVWDFOHV��:RPHQ
V� 5HVHDUFK� 4XDUWHUO\�� 1R����� 7HKUDQ�� 3UHVV� &HQWHU� 7HKUDQ� 8QLYHUVLW\�ZRPHQ
V�VWXGLHV��3���������� .KDQL��)���������3RVLWLRQ�DQG�UROH�RI�ZRPHQ�LQ� UXUDO� GHYHORSPHQW� SURFHVV� �FDVH� VWXG\� RI�*LODQ�SURYLQFH���3K'�WKHVLV��7HUDELW�0RGDUUHV�8QLYHUVLW\������ /DKVDHHL]DGHK�� D� ��������&ODVV� EDVH� RI� UXUDO�ZRPHQ� LQ� ,UDQ�� -RXUQDO� RI� $JULFXOWXUDO�(FRQRPLFV� DQG� 'HYHORSPHQW�� FRQIHUHQFH�SDSHUV��ZRPHQ� SDUWLFLSDWLRQ� DQG�$JULFXOWXUH������� -RXUQDO� 1R�� ��� 3XEOLVKLQJ�0LQLVWU\� RI�$JULFXOWXUH��3����������� /DKVDHHL]DGHK�� D� �������� 6RFLRORJ\� RI� UXUDO�GHYHORSPHQW�� 7HKUDQ�� 3XEOLFDWLRQ� 'D\V�� S���������� 0DPPHQ�� .ULVWLQ� DQG� &KULVWLQD� 3D[VRQ��������� :RPHQ¶V� ZRUN� QG� HFRQRPLF�GHYHORSPHQW�� -RXUQDO� RI� (FRQRPLF�3HUVSHFWLYHV��YROXPH�����3DJHV����±��������� 0HKUDEL��%VKUDEDG\��+����������(IIHFW�RQ�WKH�HPSOR\PHQW�VWDWXV�RI�DJULFXOWXUDO�WHFKQRORJ\�GHYHORSPHQW� DQG� WUDLQLQJ� RI� UXUDO�ZRPHQ� LQ�,UDQ�� -RXUQDO� RI� $JULFXOWXUDO� (FRQRPLFV� DQG�'HYHORSPHQW�� FRQIHUHQFH� SDSHUV�� ZRPHQ�SDUWLFLSDWLRQ� DQG� $JULFXOWXUH� ������ -RXUQDO�1R�����3XEOLVKLQJ�0LQLVWU\�RI�$JULFXOWXUH������ 0LQFHU��-����������/DERU�IRUFH�SDUWLFLSDWLRQ�RI�PDUULHG� ZRPHQ� LQ$OLHFK� $PVGRQ� �(G���(FRQRPLFV�RI�:RPHQ�DQG�:RUN��&RORPELD��3HQJXLQ�%RRNV������ 0RYDKHGL�� 5�� �������� :RPHQ� IDUPHUV� DQG�H[WHQVLRQ� DFWLYLWLHV� HIIHFWLYHQHVV�� 0RQWKO\�-LKDG��1R�����������

���� 6DILUL��.K���������4XDQWLWDWLYH�DQG�TXDOLWDWLYH�DVSHFWV� RI� ZRPHQ
V� HPSOR\PHQW� DQG� LWV�UHODWLRQVKLS�ZLWK�HFRQRPLF�GHYHORSPHQW��3K'�WKHVLV��7HUDELW�0RGDUUHV�8QLYHUVLW\������ 6DOHK� QDVDE� �������� 5ROH� RI� ZRPHQ� LQ�DJULFXOWXUDO� GHYHORSPHQW�� -LKDG� 0DJD]LQH��1R��������������� 6KDK�1�0����������&KDQJHV�LQ�ZRPHQ�UROH�LQ�3DNLVWDQ��$UH�WKH�YROXPH�DQG�SDFH�DGHTXDWH"�7KH� 3DNLVWDQ� 'HYHORSPHQW� 5HYLHZ��������3DJH�������������� 6RXUL�� 0� �������� 5XUDO� ZRPHQ� DQG� IRRG�,PSRUWDQFH��QHZ�VWDWXV�DQG�IXWXUH�SURVSHFWV���7HKUDQ�� ]HLWRRQ� 3XEOLFDWLRQV�� &HQWHU� IRU�:RPHQ
V�3DUWLFLSDWLRQ�SUHVLGHQF\������ 6XOWDQD�� 1��� +�� 1D]OL�� DQG� 0DOLN� ��������'HWHUPLQDQWV� RI� ZRPHQ� WLPH� DOORFDWLRQ� LQ�VHOHFWHG� GLVWULFWV� RI� UXUDO� 3DNLVWDQ�� 7KH�3DNLVWDQ� 'HYHORSPHQW� 5HYLHZ�� ��� ����3DJH���������������� 7DQVHO��$\VêW���������(FRQRPLF�GHYHORSPHQW�DQG� IHPDOH� DERXW� IRUFH� SDUWLFLSDWLRQ� LQ�7XUNH\�� 7LPH� ±� VHULHV� HYLGHQFH� DQG� URVV�SURYLQFH�(VWLPDWHV�� (5&�:RUNLQJ�3DSHUV� LQ�(FRQRPLFV��������3DJH����������� =DQMDQL�� +� �������� &RQVLGHULQJ� WKH�FKDUDFWHULVWLFV� RI� ZRPHQ
V� HPSRZHUPHQW��HFRQRPLF�� VRFLDO� DQG� FXOWXUDO�� 3XEOLVKLQJ�&HQWHU�IRU�:RPHQ
V�3DUWLFLSDWLRQ�SUHVLGHQF\������������


