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�,QWURGXFWLRQ��+DYLQJ� LQYHVWPHQW� �FDSLWDO�� LQGHSHQGHQF\� HQIRUFH�SHRSOH�WR�WKLQN�DERXW�HFRQRPLF�IURP�GLIIHUHQW�DQJOHV��+H�VKRXOG�VWXG\� WKH�ZD\V� IRU�XVLQJ�FDSLWDO��KH�PXVW�FRQVXOW�ZLWK�DXWKRULW\�DQG�H[SHULHQFHG�SHRSOH�DQG�KH�ZLOO� LQYHVWLJDWH� DERXW� UHOHYDQW�PDUNHWV��6XFK� WKLQJV�ZLOO�KHOS�KLP�WR�EH�DXWKRULWDWLYH�	�LQGHSHQGHQW��%XW�KRZ� UXUDO� ZRPHQ� FDQ� JHW� VXFK� LQGHSHQGHQF\"� $UH�WKH� ZRPHQ� FUHDWHG� LQKHUHQWO\� IRU� KRXVHNHHSLQJ��SDUHQWLQJ�DQG�ZRUNLQJ�RU�LV�WKHUH�DQ\�RSSRUWXQLW\�IRU�UXUDO� ZRPHQ� WR� VKRZ� WKHLU� VNLOOV� LQ� HFRQRPLF� 	�VRFLDO�GHYHORSPHQW"�� ,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���������� )URP� ������ WKH� ZDYHV� RI� WKRXJKW� DERXW� PLFUR�FUHGLWV�DQG�UXQ�RI�VPDOO�DFWLYLW\�LQ�YLOODJHV�ZDV�RQH���

RI� WKH� VXLWDEOH� ZD\� JHW� LQFUHDVHG� IRU� LQYHVW�LPSURYHPHQW�LQ�UXUDO�RFFXSDWLRQV��� 7KH� VDLG� SODQ� EHFDXVH� RI� VSHFLDO� JUDQWV� VXFK� DV�JLYLQJ�ORDQ�ZLWK�ORZ�ZDJH�DQG�QR�LQWHUHVW�DQG�ZLWK��ORQJ� UHLPEXUVHPHQW� FRXOG� JLYH� IDUPHUV� WKLV�RSSRUWXQLW\� WR� GRQ
W� UHO\� XVXUHUV� DQG� MREEHU�LQWHUPHGLDULHV�� ,QGHHG� JLYLQJ� PLFUR�FUHGLWV� WR� UXUDO�ZRPHQ� ZDV� PRUH� HIIHFWLYH�� %HFDXVH� DORQJ�DJULFXOWXUH� DFWLYLWLHV� ZKLFK� QHHG�PRUH� LQYHVWPHQWV��WKH� ZRPHQ� ZLWK� XVLQJ� PLFUR�FUHGLWV� FRXOGQ
W� RQO\�VKRZ� WKHLU� WDOHQW� LQ� UXUDO�SURGXFWLRQ��EXW�DOVR�FRXOG�LPSURYH�WKHLU�HFRQRPLF�	�VRFLDO�HPSRZHUPHQWV�DQG�WKH\� FRXOG� DOVR� SDUWLFLSDWH� LQ� VRFLDO� DFWLYLWLHV���&KDERNUX�HW�DO���������� :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\�
�,PSRUWDQFH�RI�ZRPHQ¶V�SDUWLFLSDWLRQ��,W¶V� QRW� SRVVLEOH� WR� UHDFK� UXUDO� GHYHORSPHQW� JRDOV�ZLWKRXW�XQGHUVWDQGLQJ�WKH�SUHVHQW�VLWXDWLRQ�RI�VRFLHW\�DQG�LWV�JURXSV��0HDQZKLOH� LGHQWLI\LQJ� WKH�JURXSV�ZLWK�FULWLFDO� UROHV� LQ� WKH�UXUDO� DUHD� GHYHORSPHQW� SURJUDP� ZLOO� EH� RI� LPSRUWDQFH��:RPHQ�� DV� D� UXUDO� JURXS�� GXH� WR� QXPHURXV� UHDVRQV� KDYH�DOZD\V� UHFHLYHG� WKH� OHDVW� DWWHQWLRQ�ZKLOH� WKHLU�DFWLYLWLHV� LQ�QRQ�PRQHWDU\� VHFWRU�SOD\� D� FHUWDLQ� UROH� LQ� UXUDO�KRXVHKROG�HFRQRP\��$V�PRVW�PHQ� OHDYH� WKH�YLOODJH� WR�ZRUN� LQ� WRZQ��ZRPHQ�SURYLGH�PXFK�RI�WKH�DJULFXOWXUH�IRUFH�LQ�WKH�DUHD��,Q�UHFHQW� \HDUV� WKH� VLWXDWLRQ� KDV� EHHQ� PRUH� FRQVLGHUDEOH� DV�UXUDO� PLJUDWLRQ� WR� WRZQ� LV� JHWWLQJ� PRUH�� ,Q� PRVW� ,UDQLDQ�YLOODJHV�ZRPHQ¶V�SRSXODWLRQ� LV�PRUH� WKDQ�PHQ��$FFRUGLQJ�WR� )$2¶V� UHSRUWV�� LQ� VRPH� $IULFDQ� UHJLRQV�� IRU� ���� RI�
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IDPLOLHV�� ZRPHQ� DUH� UHVSRQVLEOH� IRU� VXSHUYLVLQJ� IDPLO\��(YHQ� IRU� FDVHV� WKDW� PHQ� DUH� WKH� GLUHFW� UHVSRQVLEOH� RI�SURGXFWLRQ� DIIDLUV��ZRPHQ¶V� UROH� LQ� IDPLO\� HFRQRP\� FDQ¶W�EH�GHQLHG� MXVW�EHFDXVH� WKH\�GRQ¶W�JHW�SDLG��$OWKRXJK�WKHVH�HIIRUWV� DSSHDU� WR� UHJLVWHU� LQ�QRQH�RI�RIILFLDO�VWDWLVWLFV�� WKH\�HDVLO\�UHSODFH�VRPH�RWKHU�DFWLYLWLHV�ZLWK�VLJQLILFDQW�ILQDQFLDO�YDOXH��6WXGLHV� E\� )$2� VKRZ� WKDW� PRUH� WKDQ� KDOI� RI� WKH� ZRUOG¶V�FURSV�DUH�FROOHFWHG�E\�ZRPHQ��$FFRUGLQJ� WR�HVWLPDWHV������ELOOLRQ�RI�ZRUOG¶V�SRRU�DUH�ZRPHQ��WKXV�WKH�VORJDQ�³SRYHUW\�KDV�D�IHPLQLQH�IDFH´�LV�VSUHDG�ZRUOGZLGH��*LYHQ� WKDW� LQ� PDQ\� SDUWV� RI� WKH� ZRUOG�� WKH� SURGXFWLRQ�SRWHQWLDO�RI�ZRPHQ�LV�QRW�XVHG�SURSHUO\��D�FRVW�EHQHILW�VWXG\�E\� WKH� :RUOG� %DQN� VKRZV� WKDW� LQYHVWLQJ� RQ� ZRPHQ� LQ�GHYHORSLQJ�FRXQWULHV�ZLOO�EH�PRUH�SURILWDEOH�WKDQ�DQ\�RWKHU�LQYHVWPHQW�� ,Q� DGGLWLRQ� WR� ILQDQFLDO� EHQHILWV� RI� WKLV� KXJH�IRUFH��LWV�DQFLOODU\�UHVXOWV�ZLOO�DOVR�EH�XVHIXO��7KH�DQFLOODU\�EHQHILWV�RI�ZRPHQ¶V�HPSOR\PHQW�LQFOXGH��ORZHU�SRSXODWLRQ�JURZWK�DQG�FKLOGUHQ�PRUWDOLW\�UDWHV��1DYDE�$NEDU����������5XUDO� ZRPHQ� DUH� D� ELJ� SDUW� RI� SURGXFWLYH� IRUFH� DQG� LQ�GHYHORSLQJ� FRXQWULHV� WKLUG� WR� KDOI� RI� WKHP� DUH� VXSHUYLVLQJ�KRXVHKROGV��DV�D� UHVXOW� WKH\�IDFH�QXPHURXV�SUREOHPV��VXFK�DV���/DFN�RI�DFFHVV�WR�VRFLDO�DQG�KHDOWK�IDFLOLWLHV��9DULRXV�GDLO\�FKRUHV�LQVLGH�DQG�RXWVLGH�WKH�KRPH��0HQ¶V�VNLOO�DQG�LQFUHDVH�RI�ZRPHQ¶V�UHVSRQVLELOLW\��/DFN�RI�SURIHVVLRQDO�WR�HGXFDWH�ZRPHQ�$URXQG� WKH� ZRUOG� DQG� LQ� ,UDQ�� WKH� LVVXH� UHODWHG� WR� IHPDOH�HPSOR\PHQW�� HVSHFLDOO\� LQ� UXUDO� DUHDV� �ZKLFK� LV� D�PDQLIHVWDWLRQ� RI� SDUWLFLSDWLRQ��� LV� QRW� XQHPSOR\PHQW� EXW�XQSDLG� HPSOR\PHQW�� EHFDXVH� DOO� WKH� XQSDLG�ZRUN� GRQH� E\�ZRPHQ�DW�KRPH��VXFK�DV�FOHDQLQJ��ZDVKLQJ��QXUVLQJ��VRFLDO�DIIDLUV��DJULFXOWXUH�DQG�OLYHVWRFN�«�DUH�HQFRXQWHUHG�DV�QRQ�HFRQRPLFDO�DFWLYLWLHV��:KLOH�YLVLEOH�HFRQRPLF�VHFWRU�FDQQRW�FRQWLQXH� WR� H[LVW�ZLWKRXW� WKLV� LQYLVLEOH� VHFWRU¶V� JRRGV� DQG�VHUYLFHV�� 2Q� WKH� RWKHU� KDQG�� ULVH� RI� LQGXVWULDO� V\VWHP� DQG�H[SDQVLRQ�RI�IDFWRU\�MRE�DOO�RYHU�WKH�ZRUOG��DWWUDFWHG�PHQ�WR�WKHVH�HFRQRPLF�V\VWHPV�DQG�WKLV�KDV�JLYHQ�PHQ�DQ�REMHFWLYH�YLVLRQ�� :KHUHDV�� WKH� PDMRULW\� RI� ZRPHQ�� GXH� WR� ZRUNLQJ�DORQH�DW�KRPH�KDYH�JRW�D�VXEMHFWLYH�YLVLRQ��1RZ��DV�ZRPHQ�HQWHU� ODERU�PDUNHW� DQG� VWDUW� WR� SDUWLFLSDWH�� WKH\¶OO� EHFRPH�REMHFWLILHG��EHFDXVH�WKH�ZRUN�V\VWHP�ZLOO�HQFRXUDJH�WKHP�WR�WKLQN�OLNH�PHQ��%HLQJ�PRUH�DURXQG�WKH�KRXVH�DQG�WKHLU�ORFDO�DUHD�ZLOO�KHOS�ERWK�PHQ�DQG�ZRPHQ�LQ�WHUPV�RI�VXEMHFWLYLW\�DQG�REMHFWLYLW\��$UDE�0D]DU�DQG�-DPVKLGL����������7KXV� WKH� LVVXH� RI� ZRPHQ¶V� SDUWLFLSDWLRQ� KDV� LPSRUWDQW�HIIHFWV��LQFOXGLQJ���$FFHOHUDWLRQ�RI�SODQV�LPSOHPHQWDWLRQ��5HDOL]DWLRQ� RI� SHRSOH¶V� HYHU\� GD\� QHHGV�ZLWK� FRRSHUDWLRQ�DQG�FRQVXOWDWLRQ��,QFUHDVLQJ� HIILFLHQF\� DQG� UHGXFLQJ� IXQFWLRQDO� H[SDQVHV�RI�SURMHFWV��&UHDWLQJ� RSSRUWXQLWLHV� IRU� WDOHQW� UHDOL]DWLRQ� DQG� VFLHQWLILF�DFWLYLWLHV��&UHDWLQJ�VHQVH�RI�VROLGDULW\�DQG�FRRSHUDWLRQ��,QFUHDVH�VRFLDO�DQG�SHUVRQDO�DZDUHQHVV��

�:RPHQ��VKDULQJ�LGHDV�LQ�GHFLVLRQ�PDNLQJ�DQG�GHWHUPLQLQJ�WKHLU�RZQ�GHVWLQ\��3DUWLFLSDWLRQ�RI�ZRPHQ�DV�DQ�LPSRUWDQW�IDFWRU�DQG�D�PDMRU�SRZHU�WR�DFKLHYH�GHYHORSPHQW�7KHUHIRUH�� DFFRUGLQJ� WR� SUHFHGLQJ� GLVFXVVLRQV� DQG�LPSRUWDQFH�RI�ZRPHQ¶V�SDUWLFLSDWLRQ�LQ�IXWXUH�SODQV��LW¶V�RI�JUHDW�LPSRUWDQFH�WR�VWXG\�DQG�UHFRJQL]H�WKH�IDFWRUV�DIIHFWLQJ�WKHLU�SDUWLFLSDWLRQ�LQ�VRFLDO�DFWLYLWLHV�RI�UXUDO�DUHD��)DNKUDHH���������5XUDO� ZRPHQ� DUH� DPRQJ� WKRVH� PDMRU� JURXSV� DW�VRFLHW\� ZKR� SUHYLRXVO\� ZHUH� FRQVLGHUHG� OHVV� E\�SODQQHUV��GXH�WR�VSHFLILF�UHDVRQV�LQ�WKH�SDVW��$QG�WKLV�SUREOHP�LV�PRUH�REVHUYDEOH�DW�GHYHORSLQJ�FRXQWULHV��:KLOH�� E\� ORRNLQJ� DW� ZRPHQ¶V� KLVWRU\� RI� HFRQRPLF�DQG� VRFLDO� OLIH�� ZH� FDQ� ILQG� WKDW� WKLV� JUHDW� JURXS��FRQWLQXRXVO\� KDYH� SOD\HG� EDVLF� UROH� LQ� IRUPLQJ�HFRQRPLF� FRQGLWLRQ� RI� FRXQWU\�� 7KLV� JUHDW� JURXS�FRQVLVWHQW�ZLWK�PHQ�KDYH�KDG�DFWLYH�UROH�DW�DUHDV�RI�VRFLDO�HFRQRPLF�DFWLYLWLHV�DQG�DOZD\V�KDYH�KDG�PDMRU�SDUW� RQ� HFRQRPLF� SURGXFWLRQ� RI� VRFLHW\��1RZDGD\V��VXSSRUWLQJ� IDPLO\� VXSHUYLVRU� ZRPHQ� LV� DGRSWHG� E\�XQLYHUVDO� VRFLHW\�� DV� SROLWLF�� HFRQRPLF� D� VRFLDO�FRQFHUQ� DQG� QHDUO\� DOO� FRXQWULHV� DSSOLHG� UHODWHG�DSSURDFKHV�� DQG�KRZHYHU� WKHVH�HIIRUWV�KDYH�UHVXOWHG�LQ� IDLOXUH�� LQ� VR� PDQ\� FDVHV� �%DQLKDVKHP�� �������SD\LQJ�SDUW�RI�FRVW�RI�OLIH�E\�JRYHUQPHQW�RU�FKDULWLHV�� HVWDEOLVKLQJ� IRUXPV� WR� DQDO\]H� IDPLO\� VXSHUYLVRU�ZRPHQ¶V�SUREOHPV���VXSSO\LQJ�QHFHVVDU\�IDFLOLWLHV�WR�JURZ� DQG� LPSURYH� FKLOG¶V� OLIH� TXDOLW\� DQG� SD\LQJ�IDFLOLWLHV� WR� SURYLGH� VXVWDLQDEOH� HPSOR\PHQW� �� DUH�DPRQJ�PRVW�LPSRUWDQW�DSSURDFKHV�WR�VXSSRUW�IDPLO\�VXSHUYLVRU�ZRPHQ���3D\LQJ�FUHGLW�IDFLOLWLHV�WR�DFFHVV�VXVWDLQDEOH� HPSOR\PHQW� ZLWK� HDV\� WHUPV� DW� OLPLWHG�WLPH�� LV� RQH� RI� WKH� PRVW� LPSRUWDQW� DSSURDFKHV� WR�VXSSRUW�IDPLO\�VXSHUYLVRU�ZRPHQ��%HFDXVH�DORQJVLGH�VXSSO\LQJ� WKHLU� FRQWLQXHV� QHHGV�� WKHLU� HVWHHP�ZRXOGQ¶W�EH�PDUUHG��&XUUHQWO\��WKLV�DSSURDFK�LV�XVHG�DW�PDQ\�FRXQWULHV�DQG�SRVLWLYH�UHVXOWV�KDYH�HPHUJHG���*KDIIDUL����������
(PSRZHULQJ�UXUDO�ZRPHQ��(PSRZHUPHQW� LV�FDSDFLW\� WKDW�ZRPDQ�FDQ�REWDLQ� LQ�FXOWXUDO� DQG� VRFLDO� HQYLURQPHQW�� IRU� HFRQRPLF�LQGHSHQGHQF\� DQG� VHOI� UHOLDQFH�� E\� FRQWUROOLQJ� RYHU�HPRWLRQDO� GHFLVLRQ� PDNLQJ� DQG� IDU� IURP� YLRODWLRQ��(PSRZHULQJ� PHDQV�� HYROXWLRQ� DQG� GHYHORSLQJ�DFWLYLWLHV� WKURXJK� QRQ� JRYHUQPHQWDO� RUJDQL]DWLRQV��1*26�� WKDW� OHDG� HPSRZHUPHQW� WR� LPSURYH�HFRQRPLF�GLPHQVLRQV���$PLUL���������(QDEOLQJ�LV�SURFHVV� WKDW��GXULQJ�LW��SHRSOH�RI�VRFLHW\�GR� DFWLYLWLHV� WR� RYHUFRPH� EDUULHUV� RI� DGYDQFHPHQW�WKDW�ILQDOO\�FDXVH�WKHLU�GRPLQDWLRQ�WR�GHWHUPLQH�WKHLU�RZQ�GHQVLW\��7KH�WHUP�³HQDEOLQJ´�PHDQV�RYHUFRPLQJ�IXQGDPHQWDO�LQHTXDOLWLHV��6R�LW�LV�GLIIHUHQW�IURP�VHOI�UHOLDQFH���81,&()���������



-RXUQDO�RI�$PHULFDQ�6FLHQFH������������������������������������������������������������������������������������������������������������������

���

(QDEOLQJ�� HQDEOHV� LQGLYLGXDO� WR� RYHUFRPH� DQ\�SUREOHPDWLF� FRQGLWLRQ� DQG� FRQVLGHU� EDUULHUV� DQG�SUREOHPV� DV� SDUW� RI� OLIH� DQG� SRVLWLYH� FDPSDLJQ��)LQDOO\�� HQDEOLQJ�SURYLGHV�HQHUJ\� WR�RYHUFRPH�PRVW�LQWHOOHFWXDO�EDUULHUV�DQG�H[WHUQDO�SUREOHPV�DW�SULYDWH�OLIH���7KXV��DPRQJ�DOO�ZKDW�KDYH�EHHQ�VDLG��LW�LV�SRVVLEOH�WR�SUHVHQW� VXLWDEOH� GHILQLWLRQ� RI� HQDEOLQJ� ZRPHQ�� DV�IROORZV���³3URFHVV�RI�H[SODLQLQJ�ZRPHQ�DERXW�WKHPVHOYHV��DQG�DOVR�PHQ�DERXW�WKHP��IRU�LQVWDQFHV�WKDW�WKH\�PXVW�RU�ZDQW� WR� GR�� DQG� JURZWK� RI� WKHLU� ZLOOLQJQHVV� DQG�FRXUDJH� XQWLO� WKH\� UHDFK� WR� QHHGHG� FRPSHWHQF\�³�PDQDJHPHQW�RI�UXUDO�DQG�WULEDO�ZRPHQ�����LW� VKRXOG� EH� QRWHG� KHUH� �� WKDW� PDMRU� IDFWRU� ZKLFK�VKRXOG� EH� FRQVLGHUHG� DERXW� ZRPHQ¶V� DELOLW\� �� LV�HOLPLQDWLQJ�LQGLYLGXDO�DQG�VRFLDO�EDUULHUV���DQG�ILQDOO\�SUHSDULQJ� ILHOG�RI� HFRQRPLF� DQG� VRFLDO� SDUWLFLSDWLRQ�IRU� ZRPHQ� DW� DOO� ILHOGV� �� SXUSRVH� RI� ZRPHQ¶V�SDUWLFLSDWLRQ� �� LV� EHFDXVH� RI� WKHLU� GRPLQDQFH� RQ� DOO�DIIDLUV�RI�YLOODJH�LQFOXGLQJ�GHFLVLRQ�PDNLQJ�SURFHVV���RUJDQL]DWLRQV���IRUXPV���HQWHUSULVLQJ�SRVWV�DQG�«�WKDW�LQYROYH� �� SDUWLFLSDWLRQ� DW� DOO� VRFLDO� DQG� HFRQRPLF�GLPHQVLRQV����
�&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� �� $JULFXOWXUDO� DQG� LQGXVWULDO� SURMHFWV�ZHUH� GHVLJQHG� IRU� PHQ� DQG� VRFLDO� SURJUDPV� IRU�ZRPHQ�DQG�FKLOGUHQ��0RVW�RI�ZHOIDUH�SURJUDPV�ZHUH�LQDGHTXDWH� RU� LWV� VXFFHVV�ZDV� OLPLWHG�� &RQVLGHUDEOH�SRLQW�LQ�WKLV�FULWHULD�LV�WKDW�PHQ�DQG�ZRPHQ�DV�KXPDQ�UHVRXUFHV�RI�GHYHORSPHQW� VKRXOG�HQMR\�HTXDOLW\�DQG�GHVLUDEOH�ZHOIDUH�FRQGLWLRQV��$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��
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��� 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��
��'LVFXVVLRQ�DQG�FRQFOXVLRQ���,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�ZLWK�RXW�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��� :RPHQ�E\�JHWWLQJ�WKHVH�ULJKWV�FDQ�PDNH�FKDQJH�LQ�WKH� UXUDO� FXOWXUDO� 	� VRFLDO� LVVXHV� ZKLFK� PDNH�GLVIXQFWLRQ� 	� FUXGLW\� LQ� WKHLU� IDPLO\
V� UHODWLRQ��+RZHYHU�� UXUDO� ZRPHQ
V� VHOI�UHOLDQFH� KDV� FDXVHG�LPSURYHPHQW� LQ� WKH� HFRQRPLF�� VRFLDO� 	� FXOWXUDO�LVVXHV�� )RU� VROYLQJ� ZRPHQ
V� VHOI�UHOLDQFH� SUREOHPV�ZH�FDQ�GR�WKHVH�DFWLYLWLHV��� *LYLQJ� SURPRWLRQDO� VHUYLFHV� IRU� LQFUHDVLQJ�UXUDO�ZRPHQ
V�VNLOOV�LQ�YDULRXV�ILHOGV��
� *LYLQJ�SURPRWLRQDO� LQVWUXFWLRQV� WR�PHQ� IRU�EHOLHYLQJ� WKHLU� ZRPHQ
V� HFRQRPLF� UROH� 	�WKHLU�ZRPHQ�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�DOO�HFRQRPLF��DXWKRULW\�	�«�DVSHFWV��
� ,QFUHDVLQJ� UXUDO� ZRPHQ
V� NQRZOHGJH� LQ� DOO�VRFLDO��SROLWLFDO��FXOWXUDO�	�HFRQRPLF�ILHOGV��
� 0DNLQJ� XVH� RI� PLFUR�FUHGLWV� SURJUDPV� WR�PRWLYDWH� 	� VXSSRUW� ZRPHQ� IRU� GRLQJ�HFRQRPLF� DIIDLUV� EHWWHU� 	� ILQDOO\� WR� PDNH�ZRPHQ�VHOI�UHOLDQFH���

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�



-RXUQDO�RI�$PHULFDQ�6FLHQFH������������������������������������������������������������������������������������������������������������������

���

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���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����)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����(OOHQ�DQG�KHU�&ROOHDJXHV��������XVHG�DSSURDFK�FDOOHG�LW�³FUHGLWV� DQG� HGXFDWLRQ� DW� %ROLYLD�� *KDQD�� +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�
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