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5XUDO�ZRPHQ
V�ILQDQFLDO�DQG�,QWHOOHFWXDO�VHOI�UHOLDQFH��
�0RKDPPDG�5H]D�5H]DHL��� 0HKGL�1D]DUSRXU��� $EEDV�(PDPL�

�������0DUYGDVKW�%UDQFK��,VODPLF�$]DG�8QLYHUVLW\��0DUYGDVKW��,UDQ�&RUUHVSRQGLQJ�DXWKRU��IHUHVKWHK�����#\DKRR�FRP�
$EVWUDFW��%\�WKH�DFWLYLWLHV�VXFK�DV�SURPRWLRQDO�VHUYLFHV�IRU�LQFUHDVLQJ�WKH�UXUDO�ZRPHQ¶V�VNLOOV�LQ�YDULRXV�ILHOGV�DQG�E\�LQFUHDVLQJ�WKH�UXUDO�ZRPHQ¶V�NQRZOHGJH�LQ�VRFLDO��SROLWLF��FXOWXUDO�DQG�HFRQRPLF�ILHOGV�DQG�E\�XVLQJ�PLFUR�FUHGLW�SODQV�IRU�PRWLYDWH�DQG�VXSSRUW�ZRPHQ�LQ�HFRQRPLF�GHYHORSPHQW�DQG�WKHLU�VHOI�UHOLDQFH��ZH�FDQ�LQFUHDVH�WKH�UXUDO�ZRPHQ¶V�HPSRZHUPHQW��5XUDO�ZRPHQ¶V�ILQDQFLDO�VHOI�UHOLDQFH�KDV�PDQ\�VRFLDO�	�HFRQRPLF�LQIOXHQFH�DV�LW�PDGH�WKHP� VHOI�VXIILFLHQF\�� LW� FKDQJHV� HFRQRPLF� EHKDYLRU� DQG� LW� PDNHV� ZRPHQ� LQGHSHQGHQW�� LW� ZLOO� EH� HIIHFWLYH� LQ�HFRQRPLF� GHYHORSPHQW� LQ� IDPLO\� 	� VRFLHW\� �� LW� DOVR� LPSURYH� WKH� ZRPHQ¶V� UROHV� LQ� VRFLHW\� DQG� LW� FDXVHV� VHOI�FRQILGHQFH� LQ�ZRPHQ� �� LW�EXLOGV� IDPLO\� VWUHQJWK�DQG� LW� FDXVHV� WR� UHVSHFW� WKH�ZRPHQ� ULJKWV�PRUH� WKDQ�EHIRUH�DQG�ZRPHQ�ZLOO� EHFRPH� HTXDO�ZLWK�PHQ� LQ� DOO� WKHLU� ULJKWV�� RI� FRXUVH�ZH�ZRQ¶W� KDYH� SDWULDUFK\� LQ� WKH� IDPLO\� �� 7KH�ZRPHQ¶V�HPSRZHUPHQW�LQ�WKH�UXUDO�VRFLHW\�ZLOO� LQFUHDVH�EHFDXVH�RI�DOO�WKH�DVSHFWV�RI�UXUDO�ZRPHQ¶V�VHOI�UHOLDQFH�DQG�WKHLU�SRVLWLRQ�ZLOO�EH�FRQILUPHG��>0RKDPPDG� 5H]D� 5H]DHL��0HKGL�1D]DUSRXU� DQG�$EEDV� (PDPL��5XUDO�ZRPHQ
V� ILQDQFLDO� DQG� ,QWHOOHFWXDO�VHOI�UHOLDQFH� /LIH�6FLHQFH�-RXUQDO����������������@��,661�������������KWWS���ZZZ�OLIHVFLHQFHVLWH�FRP����.H\ZRUGV��ILQDQFLDO�VHOI�UHOLDQFH��UXUDO�ZRPHQ��
,QWURGXFWLRQ�5XUDO� ZRPHQ� FRQVWLWXWH� DERXW� KDOI� RI� WKH�ZRUOG¶V� SRSXODWLRQ� DQG� LQ� WKH� ZRUOG� SURGXFWLRQ�VXSSO\�WKH\�KDYH�HQHUJHWLF�FRPPXQLRQ�DQG�FRQVWLWXWH�D JUHDW� SDUW� RI� DJULFXOWXUH� ZRUNIRUFH�� 7KH\�FRQVWLWXWH�����RI�WKH�ZRUNIRUFH�DQG�WKH\�SDUWLFLSDWH�LQ� WKH� SURGXFWLRQ� RI� KDOI� RI� WKH� IRRGV� LQ� WKH�DJULFXOWXUH� VHFWLRQ��$V� DQ�H[DPSOH� WKH� UXUDO�ZRPHQ�FRQVWLWXWH� DERXW���� WR�����RI�DJULFXOWXUH�ZRUNIRUFH�LQ� VXE�6DKDUDQ� $IULFD�� ���� LQ� $VLD�� ���� LQ� /DWLQ�$PHULFDQ� 	� &DULEEHDQ�� ���� LQ� 1LJHULD� 	� 7XQLVLD�DQG�����LQ�,QGLD��EXW�WKHLU�UROH�LQ�SURGXFWLRQ�V\VWHP�LV�WKH�PHQ¶V�VXSSOHPHQWV�UROHV�DQG�WKLV�FDXVHV�D�ELJ�UHVSRQVLELOLW\�LQVLGH�WKHLU�PRWKHU�	�ZLIH�GXWLHV�DQG�LW�WDNHV�D�JUHDW�WLPH�DQG�HQHUJ\�RI�WKHP��6WXGLHV�LQ�WKLV�ILHOG� VKRZ� WKDW� ZRPHQ� VSHQG� DERXW� WZR� WKLUGV� RI�WKHLU�WLPH�IRU�SURGXFWLRQ��PDQDJHPHQW�	�RUJDQL]H�RI�WKHLU�KRXVH�DV� WKH�PHQ�VSHQG�RQO\�RQH�WKLUG�RI�WKHLU�WLPH�IRU�VXFK�WKLQJV���9DU]HJDU�	�$]L]L��������� 3RYHUW\� VSUHDGLQJ� LQ� YLOODJH� LV� D� JOREDO� LVVXH��$FFRUGLQJ�WR�WKH�)DR�ILQGLQJ�DERXW������RI�ZRUOG¶V�SRRU�SHRSOH�WKDW�DUH�PRUH�WKDQ���PLOOLDUG�SHRSOH�DUH�OLYLQJ� LQ� UXUDO� ]RQH� DQG� PRUH� WKDQ� �� ��� RI� WKLV�SRYHUW\�SHRSOH�DUH�ZRPHQ��$V�WKH�PRVW�RI�WKH�SHRSOH�ZKR�DUH�SRRU�DUH�OLYLQJ�LQ�YLOODJH�DQG�DUH�ZRPHQ�LV�WKH� UHDVRQ� IRU� LQVXIILFLHQF\� RI� UXUDO� GHYHORSPHQW�SURJUDPV��� 2QH� RI� WKH� RWKHU� EDVLF� EDUULHUV� LQ�GHYHORSPHQW�RI�UXUDO� ZRPHQ� LV� WKHLU� LQGHSHQGHQW� LQDFFHVVLELOLW\� WR�JHW�FUHGLWV�IRU�LQYHVWPHQW�LQ�WKHLU�MRE��$OWKRXJK�WKHLU�LOOLWHUDF\�LV�WKH�ELJ�EDUULHU�WR�XVH�RI�EDQN�FUHGLWV��EXW�WKLV�YLHZ�WKDW�ZRPHQ�DUH�GHSHQGHQW�SHRSOH�WKDW�WKHLU�KXVEDQG�VKRXOG�GHFLGH�DERXW�WKHLU�ILQDQFLDO�GHFLVLRQV�LV� WKH�RWKHU� UHDVRQ� WKDW� UXUDO�ZRPHQ�FRXOGQ
W�DFFHVV�

WR�RIILFLDO�FUHGLWV��0D\EH�WKHVH�EDUULHUV�DUH�WKH�UHDVRQ�ZK\� UXUDO� ZRPHQ� DUH� KDSS\� DERXW� DSSO\LQJ� PLFUR�FUHGLW�WKRXJKW�LQ�YLOODJH���1DMDIL���������� ,W� VHHPV� WKDW�H[SHULHQFHV�ZKLFK�DUH�REWDLQHG�IURP�SHUIRUPLQJ�ILQDQFLDO�SURJUDPV�LQ�VRPH�YLOODJHV�LQ�WKH�GHYHORSLQJ� FRXQWULHV� FRXOG� DQVZHU� FOHDUO\� WR� VXFK�TXHVWLRQV��� $� JOLPSVH� WR� SUHYLRXV� SODQQLQJ� DERXW� UXUDO�GHYHORSPHQW� LQ� WKH� ZRUOG� VKRZV� WKDW� IURP� �����PDQ\�GHYHORSLQJ�FRXQWULHV�XQGHUVWRRG�WKDW�WKH�PDLQ�UHDVRQ� IRU� PDNLQJ� WKHLU� HFRQRPLF� JURZWK��GHYHORSPHQW�� VORZO\� LQ� WKHLU� FRXQWULHV� LV� WKH�ZHDNQHVV� RI� LQYHVWPHQW� LQ� WKH� DJULFXOWXUH� SDUW��$OWKRXJK� PDQ\� FRXQWULHV� E\� SDWWHUQLQJ� IURP�GHYHORSHG� VRFLHWLHV� KDYH� SURFHHGHG� WR� LPSURYH� 	�GHYHORS� WKHLU� LQGXVWULDO� DJULFXOWXUH� SDUW� DQG� E\� WKLV�DFWLRQ� QRW� RQO\� KDG� LUUHSDUDEOH� GDPDJHV� WR� PDQ\�WUDGLWLRQDO� IDUPHUV� EXW� DOVR� WKH� PDLQ� SUREOHP� �WKH�ODFN�RI�FDSLWDO�VRXUFHV��LV�DOVR�UHPDLQHG�LQ�WKH�UXUDO�UHJLRQV���5DKLPL���������� :RPHQ
V� VHOI�UHOLDQFH� DQG� LQGHSHQGHQF\� ZHUH�WKH�RXWFRPH�RI�JLYLQJ�FUHGLWV�WR�ZRPHQ�DQG�LQ�VRPH�FDVHV� ZHUH� WKH� REVWDFOH� RI� UHFHLYLQJ� FUHGLWV� E\�ZRPHQ� ZKLFK� LV� QHFHVVDU\� WR� H[SODLQ� DERXW� WKHP�VKRUWO\��
&XOWXUDO� 	� VRFLDO� HIIHFWV� RI� UXUDO� ZRPHQ
V�ILQDQFLDO�VHOI�UHOLDQFH�� $V� LW� PHQWLRQHG� EHIRUH� WKH� WUDGLWLRQDO� FXOWXUH� LQ�YLOODJHV�ZDV�WKH�UHDVRQ�IRU�ZHDNHQLQJ�ZRPHQ�ULJKWV�DQG�PDGH�WKHP�RSSUHVVHG��LW�LV�SRVVLEOH�WKDW�ZRPHQ
V�VHOI�UHOLDQFH� 	� ILQDQFLDO� LQGHSHQGHQF\� LQ� YLOODJHV�PDNH� VRPH� FUXGLWLHV� �PDOIRUPDWLRQ�� LQ� WKH� IDPLO\�DQG� YLOODJH� IRU� D� VKRUW� D� VKRUW� WLPH�� EXW� ZH� FDQ
W�GLVUHJDUG� LW
V� SRVLWLYH� RXWFRPH� LQ� WKH� VRFLDO� 	�
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FXOWXUDO� RFFDVLRQV� LQ� WKH� ORQJ� WLPH�� KHUH� ZH� ZLOO�GLVFXVV� DERXW� VRPH� RI� WKHVH� RXWFRPHV� �*RHW]� DQG�6HQJXSWD����������� 3UHIHUPHQW� RI� ZRPHQ� UROH� DQG� WKHLU� VRFLDO�SODFH��� :RPHQ
V� ILQDQFLDO� VHOI�UHOLDQFH� FDQ� LQFUHDVH� WKH�ZRPHQ
V� VRFLDO� UROH� 	� SODFH� LQ� WKH� YLOODJHV�� ,Q� WKH�QHZ�FRQGLWLRQ�VRPH�RI� WKHLU�DVVLJQPHQW� UROHV�FRXOG�FKDQJH�WR�DFTXLVLWLYH�UROHV��7KH�ZRPHQ�VKRXOG�XVH�RI�DOO� WKHLU� SRZHU�	� HQHUJ\� IRU� GRLQJ� WKHLU� DFTXLVLWLYH�UROHV�� 7KXV� WKH\� FDQ� ILQG� DFWLYH� YLHZ� WR� GLIIHUHQW�IXQFWLRQV��7KH�SHRSOH�	�JURXSV�FRXOG� LQFUHDVH�WKHLU�VRFLDO�SODFH�LQ�WKH�YLOODJH�ZLWK�LPSURYLQJ�WKHLU�VRFLDO�UROH�� ,I� WKHLU� UROH� DQG� VRFLDO� SODFH� SUHIHUPHQW� EH�DFFRPSDQLHG� ZLWK� WKH� LQFUHDVLQJ� RI� VRFLDO�LQWHOOLJHQFH� 	� NQRZOHGJH�� LW� FDQ� KDYH� PRUH� HIIHFW�FXOWXUDOO\���$PLUL��������
���,QFUHDVLQJ�VHOI�FRQILGHQFH���� 6HOI�UHOLDQFH� LQ�GLIIHUHQW� OLIH� DVSHFWV� FDQ� LQFUHDVH�SHRSOH
V� VHOI�FRQILGHQFH�� 5XUDO� ZRPHQ� ZKR� DUH�ILQDQFLDOO\� LQGHSHQGHQW� FDQ� OLYH� SHDFHIXOO\�� :LWK�GHFUHDVLQJ� WKHLU� SUREOHPV� LQ� OLIH�� WKHLU� VHOI�FRQILGHQFH�ZLOO� LQFUHDVH��$QG�VHOI�FRQILGHQFH�LV�RQH�RI�SHUVRQDOLW\�	�PHQWDOO\�FRQGLWLRQ�IRU�EHLQJ�VXFFHVV�LQ�OLIH��
���)DPLO\�FRQVLVWHQF\��� $W� WKH� ILUVW�� LW� VHHPV� WKDW� UXUDO�ZRPHQ
V� ILQDQFLDO�LQGHSHQGHQF\�LV�QRW�DFFHSWDEOH�E\�WKHLU�KXVEDQG�DQG�WKLV�FDXVHV�VRPH�JDSV�LQ�WKHLU�IDPLO\
V�UHODWLRQV��%XW�OLWWOH� E\� OLWWOH� WKHVH� SUREOHPV� ZLOO� EH� VROYHG� E\�LQFUHDVLQJ� WKH� UXUDO� SHRSOH
V� NQRZOHGJH�� 8VXDOO\�SRYHUW\� LV� RQH� RI� WKH� UHDVRQV�ZKLFK�ZLOO� GHVWUR\� RU�GHFUHDVH� IDPLO\
V� FRQVLVWHQF\�� :RPHQ� E\� ZRUNLQJ�DQG�KDYLQJ�LQFRPH�FDQ�KHOS�WKHLU�KXVEDQG�	�IDPLO\���)DNKUDHH��������
���&KDQJH�LQ�IDPLO\
V�UHODWLRQ��7KH� UXUDO�ZRPHQ�ZLWK� KDYLQJ� D� MRE� DQG� ILQDQFLDO�LQGHSHQGHQF\� FDQ� FKDQJH� WKH� YLHZSRLQW� RI� SHRSOH�ZKR�OLYH�LQ�YLOODJHV�DQG�FLWLHV�DQG�WKH\�ZLOO�QRW�ORRN�DW�WKH�UXUDO�ZRPHQ�DV�D�ZHDN�DQG�GHSHQGHQW�SHRSOH��%XW� DOVR� WKHLU� WLWOH� DQG� SODFH� ZLOO� LQFUHDVH� DPRQJ�WKHLU� IDPLOLHV�� 6R� E\� FKDQJLQJ� SHRSOH
V� YLHZ� WR� WKH�ZRPHQ�� JHQWO\� ZH� FDQ� VHH� VRPH� FKDQJHV� LQ� WKHLU�IDPLO\
V� UHODWLRQ� ZKLFK� ZLOO� KDYH� UHVSHFW� WR� WKH�ZRPHQ
V� ULJKW�� %\� LQFUHDVLQJ� ZRPHQ
V� NQRZOHGJH�DQG� E\� LQWURGXFLQJ�QHZ� UXUDO� LQVWLWXWLRQ�ZKLFK�JLYH�ILQDQFLDO� 	� DXWKRULW\� VHUYLFH� WR� WKH� ZRPHQ�� WKHLU�VWLPXOXV��PRWLYDWLRQ��IRU�UHDFKLQJ�WKHLU�VRFLDO�ULJKWV�ZLOO� LQFUHDVH� DQG� WKH\� WU\�PRUH� WKDQ� EHIRUH��$PLUL���������
���0DNLQJ�SDWULDUFK\�ZHDN�LQ�WKH�IDPLO\���� *HQWO\�� ZLWK� FKDQJLQJ� IDPLO\
V� UHODWLRQ� LQ� WKH�YLOODJHV�DQG�E\� LQFUHDVLQJ� UXUDO�SHRSOH
V�NQRZOHGJH��ZH� FDQ�PDNH� WKH�PHQ� DQG�ZRPHQ
V� ULJKW� HTXDO� DQG�DOVR�ZH�ZRQW�KDYH�SDWULDUFK\�LQ�WKH�IDPLO\��DOWKRXJK�SDWULDUFK\�KDV�KLVWRULF�DQG�ROGHQ�URRW�LQ�RXU�YLOODJHV�

EXW�ZLWK�LPSURYLQJ�ZRPHQ
V�SRVLWLRQ�DQG�LQFUHDVLQJ�WKHLU� FXOWXUDO� DQG� VRFLDO� NQRZ� OHGJH�ZH� FDQ�GHVWUR\�SDWULDUFK\�LQ�WKH�UXUDO�IDPLOLHV�����&KRZGKXU\����������
���3RSXODWLRQ�DQG�IDPLO\�DGMXVWPHQW��� 7KH�SUDFWLWLRQHU�ZRPHQ
V�YLHZ�DERXW�WKH�QXPEHU�RI�WKH� FKLOGUHQ� LV� GLIIHUHQW�� VWXGLHV� VKRZ� WKDW�SUDFWLWLRQHU�ZRPHQ�DUH�LQWHUHVWHG�WR�IHZHU�FKLOGUHQ�WR�WKH�KRXVH�NHHSHU�ZRPHQ��� %\�GHFUHDVLQJ�IDPLOLHV� LQ� WKH�YLOODJH�DQG�ZRPHQ
V�ILQDQFLDO�LQGHSHQGHQF\�ZH�DUH�PRUH�KRSHIXO�WR�DGMXVW�IDPLO\
V� SRSXODWLRQ� LQ� WKH� IXWXUH� EHFDXVH� YLOODJHV�KDYH�LPSRUWDQW�UROH�LQ�WKH�SRSXODWLRQ�LQFUHDVH�LQ�,UDQ���6KDGLWDODE�������
&RQFOXVLRQ�	�GLVFXVVLRQ��,I�UXUDO�ZRPHQ�FRXOG�SURYLGH�D�MRE�IRU�WKHP�E\� JHWWLQJ� FUHGLWV�� ORDQ� DQG� RWKHU� ILQDQFLDO�FRQYHQLHQFH��WKURXJK�WKHLU�LQFRPH�WKH\�FDQ�JHW�VHOI�UHOLDQFH� RU� ILQDQFLDO� LQGHSHQGHQF\� DQG� ZH� ZLOO� VHH�VRFLDO�� FXOWXUDO� 	� HFRQRPLF� FKDQJH� LQ� YLOODJH�� 7KH�TXHVWLRQ�KHUH�LV�WKDW�LI�WKHVH�FKDQJHV�KDYH�SRVLWLYH�RU�QHJDWLYH�DVSHFWV�LQ�WKH�YLOODJH"�,W
V�QDWXUDO�WKDW�HYHU\�FKDQJH� LQ� VRFLDO� SKHQRPHQRQ�KDV�ERWK�SRVLWLYH� DQG�QHJDWLYH� DVSHFW�� EXW�ZKLFK� LV� ,PSRUWDQW� KHUH� LV� WKDW�ZKLFK�DVSHFW�LV�PRUH�WKDQ�WKH�RWKHU�DQG�LW�GHSHQGV�WR�GLIIHUHQW� FRQGLWLRQ� LQ� YDULRXV� VRFLHWLHV�� ,Q� RXU� UXUDO�VRFLHW\�WKHUH�LV�DQ�HVSHFLDO�VRFLDO�	�FXOWXUDO�NLQG�WKDW�LW
V� RXWFRPH� PD\EH� GLIIHUHQW� DQG� LQ� VRPH� FDVH�LQFRQVLVWHQW��:LWK� WKHVH� DFWLRQV� UXUDO�ZRPHQ� FRXOG�EH� LQ� LGHDOLVWLF� HFRQRPLF� FRQGLWLRQ� DQG� WKH\� FRXOG�OLYH� ZLWKRXW� GHSHQGHQF\� WR� WKHLU� KXVEDQG
V� LQFRPH��,Q�PRVW� RI� WKH�YLOODJHV� LQ� ,UDQ� WKHUH� LV�SDWULDUFK\� LQ�WKH� IDPLOLHV�ZKLFK� LV�QRW�DFFHSWDEOH�IRU� WKH�PRVW�RI�WKH� UXUDO� SHRSOH� DQG� JURXSV�� :KHQ� UXUDO� ZRPHQ�EHFDPH�ILQDQFLDOO\�LQGHSHQGHQW��LW
V�DFFHSWDEOH�WR�VHH�LWV�FXOWXUDO�	�VRFLDO�RXWFRPHV���� *LYLQJ� WKH� ULJKW� WKDW� ZRPHQ� PDNH� GHFLVLRQ��LQGHSHQGHQF\� WR� WKHLU� IDPLO\�� LQFUHDVLQJ� WKH�FXOWXUDO�NQRZOHGJH� DPRQJ� WKHP	�PDNLQJ� UHODWLRQ�ZLWK�QHZ�LQVWLWXWLRQV��KDYLQJ�LQGHSHQGHQF\�LQ�PDNLQJ�GHFLVLRQ�DERXW�PDUULDJH�� RFFXSDWLRQ��PLJUDWLRQ�	� VRPHWKLQJ�OLNH�WKLV�DUH�WKH�ULJKW�WKDW�ZRPHQ�KDYH�JRW�LW��+RQGXUDV�� 0DOL� DQG� 7KDLODQG´�� 7KLV�DSSURDFK� ORRNV� IRU� HPSRZHULQJ� ZRPHQ� WKURXJK�ILQDQFLDO� VHUYLFHV� ZLWK� HGXFDWLRQ�� ,Q� WKLV� DSSURDFK��ZRPHQ� JHW� IDPLOLDU� ZLWK� LPSRUWDQFH� RI� FUHGLWV�WKURXJK� HGXFDWLRQ� DQG� H[WHQVLRQ� DQG� DOVR� IDPLOLDU�ZLWK�ZD\V� WR�DFFHVV�LW� WKURXJK�HVWDEOLVKLQJ�GLIIHUHQW�JURXSV���6KDKQDM� DQG� FKDXGKXU\������� 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��5XKDO�DPLQ�DQG�RWKHUV� ������� IRXQG� WKDW� WKRVH� ZKR� MRLQHG� FUHGLW�
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IXQGV�KDG�PRUH�DELOLW\� UDWKHU�WKDQ�WKRVH�ZKR�GLGQ¶W��-DPHHOD�������� SUHVHQWHG� WKDW� FUHGLW� SURJUDPV� KDV�VKRZQ� ORW� RI� DIIHFWV� RQ� HPSRZHULQJ�ZRPHQ� VR� WKDW�KDV� LQFUHDVHG� WKHLU� VRFLDO�� SROLWLF� DQG� HFRQRPLF�DELOLW\��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� SUDFWLFHV� DQG�EDVH�RQ� UHFLSURFDO�FRPPXQLFDWLRQV�SULQFLSOHV�DQG�DSSO\�RSLQLRQ�RI�ORFDO�VRFLHW\�� 0D\EH� WKH� PDLQ� FKDOOHQJHV� WKDW� WKUHDWHQ�FUHGLWV�DVVRFLDWLRQV���LV�ODFN�RI�QHFHVVDU\�HPSKDVL]HV�RQ�VRFLDO�GLPHQVLRQV�DQG�RQ�UHLQIRUFLQJ�WKHLU�EDVLFV��WKDW�SUDFWLFDOO\�FDXVH�WKDW�WKLV�VRFLDO�IRXQGDWLRQV�ORVH�LWV� HIILFLHQF\� VRRQ� DQG� SUDFWLFDOO\� FKDQJHG� WR�XQVXFFHVVIXO�LQVWLWXWLRQ���,Q�RUGHU�WR�RYHUFRPLQJ�GRPLQDQW�FRQVLGHUDWLRQ��H[SHUWV�EHOLHYH�WKDW�ZH�VKRXOG�FRQVLGHU�IROORZLQJ�LQ�SURWHFWLRQ�SURFHVV�RI�WKHVH�VRFLDO�LQVWLWXWLRQV���5HODWLQJ� SXEOLF� HVWDEOLVKHG� LQVWLWXWLRQV� ZLWK� HDFK�RWKHU�DQG�QHWZRUNLQJ�HVWDEOLVKHG�LQVWLWXWLRQV��(PSKDVLV� RQ� VWDELOLW\� DQG� VHOI� UHOLDQFH� RI�PDQDJHPHQW� V\VWHP� RI� FUHGLWV� LQVWLWXWLRQV� IURP�ILQDQFLDO�DQG�HFRQRPLF�GLPHQVLRQV���(IIRUWV� WR� JDLQ� ORFDO� FRQILGHQFH� DQG� FUHGLELOLW\�DPRQJ�FRQWDFWV��(IIHFWLYHQHVV� RI� FRVWV� DQG� HFRQRPLF� DQG� ILQDQFLDO�HIILFLHQF\�LQVLGH�HVWDEOLVKHG�LQVWLWXWLRQV��$OVR�IROORZLQJ�VXJJHVWLRQV�KDV�EHHQ�RIIHUHG���x SURYLGLQJ� H[WHQVLRQ� HGXFDWLRQV� IRU� PHQ� LQ�RUGHU� WR� EHOLHYH� HFRQRPLF� UROH� RI� WKHLU�ZRPHQ�� DQG� JLYH� WKHP� FKDQFH� RI�FRUSRUDWLRQ�RQ�DOO�HFRQRPLF���FUHGLWV�ILHOGV�x 6LQFH� WKDW� EDVH� RI� FUHGLW� DVVRFLDWLRQ�� IRUPV�EDVH� RQ� 3HRSOH� &RUSRUDWLRQ�� VR� LW
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