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SODQQLQJ�� PDQDJHPHQW�� LPSOHPHQWDWLRQ� DQG�HYDOXDWLRQ� LV�� (TXLW\� SDUWLFLSDWLRQ� LQ� D� SDWULDUFKDO�VRFLHW\�ZDV�QRW�HDVLO\�DFKLHYHG��VXFK�PDWWHU�UHTXLUHV�WKH� SDUWLFLSDWLRQ� RI�ZRPHQ�� HVSHFLDOO\� UXUDO�ZRPHQ�LQ�SURMHFWV�LV� WKH�ZD\� WKDW� WKH\�DUH�FRQFHUQHG��5XUDO�SRSXODWLRQ� RI� ,UDQ� DOZD\V� GLIIHUHQW� UROHV� LQ� WKH�SURGXFWLRQ� DQG� GLVWULEXWLRQ� KDYH� EHHQ� UHVSRQVLEOH��$JULFXOWXUDO� VHFWRU�� VXSSOLHU� RI� DERXW� RQH� WKLUG� RI�HPSOR\PHQW�� IRRG� QHHGV� RI� PRUH� WKDQ� &KKDUSQMP�FRXQWU\��KDOI�RI�H[SRUWV��GR�QRW�QHHG�WKH�DJULFXOWXUDO�SURGXFWV�LQGXVWU\�DQG�RQH�ILIWK�RI�*'3�FRXQWULHV��,Q� DOO� FRPPXQLWLHV�� UXUDO� ZRPHQ� DV� DQ�LPSRUWDQW�IDFWRU�LQ�DFKLHYLQJ�UXUDO�GHYHORSPHQW�JRDOV�ZHUH� GLVFXVVHG� DQG� LQ� IDFW�� KDOI� RI� UXUDO� KXPDQ�UHVRXUFHV�GHYHORSPHQW�DUH�QHHGHG��KRZHYHU��WKH�UXUDO�SRSXODWLRQ� RI� ,UDQ�� WKH� UXOLQJ� FODVV� �WKH� RZQHUV� RI�FDSLWDO�� DQG� UXUDO� SHRSOH�� EHWZHHQ� XUEDQ� DQG� UXUDO��EHWZHHQ� OLWHUDWH� DQG� LOOLWHUDWH�� EHWZHHQ� PHQ� DQG�ZRPHQ��WKHUH�LV�D�GHHS�FOHIW��:RPHQ�� HVSHFLDOO\� LQ� YLOODJHV� RI� IHZHU�SRVVLELOLWLHV�LQ�WHUPV�RI�LQYHVWPHQW��FUHGLW�DQG�HQMR\�WKH� SRZHU�� 0LUDQ� UROH� RI� UXUDO� ZRPHQ� PRUH� WKDQ�PHQ�� LQIOXHQFHG� E\� YDULRXV� IDFWRUV�� FRQGLWLRQV� DQG�HFRQRPLF��VRFLDO��FXOWXUDO�DQG�HFRORJLFDO�LV��5XUDO� ZRPHQ�� HLWKHU� GLUHFWO\� �SURGXFWLRQ� RI�FURSV��OLYHVWRFN��KDQGLFUDIWV�DQG�UXUDO��RU�LQ�WHUPV�RI�KHOSLQJ�WKH�DJULFXOWXUDO�VHFWRU��DV�ODERU��FRQVLGHUDEOH�SRWHQWLDO�LQ�WKH�FRPPXQLW\�DUH�FRQVLGHUHG��$ERXW�����PLOOLRQ� ZRPHQ� LQ� WKH� SURGXFWLRQ� ,UDQ
V� DJULFXOWXUDO�VHFWRU� LQYROYHG�� $FWLYLWLHV� UHODWHG� WR� SODQWLQJ�� DQG�KDUYHVWLQJ�� SURFHVVLQJ� DQG� SUHSDUDWLRQ� RI� DQLPDO�IHHG�� SUHVHUYDWLRQ� DQG� FDUH� RI� OLYHVWRFN� DQG� SRXOWU\�DQG� VRPH� UHODWHG� DFWLYLWLHV� LQFOXGLQJ�PDUNHWLQJ� DQG�
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VDOHV� ILHOG� UROH� DQG� SDUWLFLSDWLRQ� RI� UXUDO�ZRPHQ� WR�VXH���5XUDO�ZRPHQ�DW�GHYHORSPHQW�SURFHVV���+LVWRU\� RI� GHYHORSPHQW� LV� DPSOH� DQG� LV�FRQWHPSRUDU\�ZLWK�QDWXUDO�DQG�VRFLDO�FKDQJHV�DFURVV�ZRUOG��)URP�QDWXUDO�YLHZ��KLVWRU\�RI�GHYHORSPHQW�LV�FRQWHPSRUDU\� ZLWK� JHRORJLFDO� FKDQJHV� DQG� IURP�VRFLDO�YLHZ��LV�HTXDO�ZLWK�DSSHDUDQFH�RI�HDUO\�KXPDQ�VRFLHWLHV�� )LUVW�� GLVFXVVLRQ� DERXW�PRUH� GHYHORSPHQW�ZDV� GRQH� E\� ³GHYHORSPHQW� ³DQG� ³SURJUHVV´� WHUP��'HYHORSPHQW�ZKLFK�PDLQO\�DLPHG�IRU�UXUDO�DUHDV�DQG�LW� LV� QHFHVVDU\� IRU� SURJUDPPHUV� WR� FRQVLGHU� IROORZ�LVVXHV��DPLUL������������� GHYHORSPHQW� VKRXOG� ³FKDQJH´� LQ� RUGHU� WR�LPSURYH�FRQGLWLRQV�IRU�PDMRULW\�RI�SHRSOH���� 3HRSOH� ZKR� EHQHILW� IURP� GHYHORSPHQW�VKRXOG�EH�PRUH�WKDQ�ORVV�RQHV������ 'HYHORSPHQW� VKRXOG� PLQLPDOO\� HQVXUH�SHRSOH� WR� VXSSO\� HVVHQWLDO� OLIH� QHHGV� RU� DW�OHDVW�WKHLU�PLQLPXP�QHHGV������ 'HYHORSPHQW� VKRXOG� EH� LQ� KDUPRQLRXV� DQG�FRQVLVWHQW�ZLWK�WKHLU�QHHGV������ 'HYHORSPHQW� VKRXOG� HQFRXUDJH� VHOI�UHOLDQFH����� 'HYHORSPHQW� VKRXOG� IROORZ� ORQJVWDQGLQJ�LPSURYHPHQW����� 'HYHORSPHQW� VKRXOGQ¶W� GHVWUXFW� QDWXUDO�HQYLURQPHQW���:KLOH�DVVHVVLQJ�KLVWRULFDO�IORZ�RI�GHYHORSPHQW���ZH�ILQG�WKDW�WUHQGV�WR�KXPDQ�GLPHQVLRQV�DIWHU�IDLOXUH�WR� IDVW� LQGXVWULDOL]DWLRQ� �� IRUFHG� SURJUDPPHUV� DQG�SROLF\�PDNHUV� WR� UHYLVH� WKHLU� WKRXJKWV� DQG� FRQVLGHU�RFFXSDWLRQ� �� SRSXODWLRQ� DQG� DGHTXDWH� HPSOR\LQJ� RI�ZRUNIRUFH� HVSHFLDOO\� ZRPHQ� ZKR� IRUP� KDOI� RI�SRSXODWLRQ� �� DV� PDMRU� JRDOV� RI� GHYHORSPHQW�)DPL����������*RYHUQPHQW� DQG� QDWLRQDO� RUJDQL]DWLRQV�DWWHQWLRQ� WR� WKLV�LVVXH�EHJDQ�IURP�PLG�����¶V��$IWHU�ZRUOG�FRQIHUHQFH�LQ�0H[LFR��\HDU������ZDV�QDPHG�DV�³ZRPDQ� \HDU´� DQG� DIWHU� WKDW� \HDU� IURP� ����� XQWLO������ ZDV� QDPHG� DV� ³ZRPHQ� GHFDGH´�� DQG� WKHLU�FHUWDLQ�QHHGV�ZHUH�FRQVLGHUHG���,Q�WKLV�UHJDUG��YDVW�VWXGLHV�ZHUH�SHUIRUPHG�DQG�LW� EHFDPH� FOHDU� WKDW�PRVW� RI� GHYHORSPHQW� SURJUDPV�LQFOXGLQJ� *UHHQ� 5HYROXWLRQ� DQG� KLJK� \LHOGLQJ�YDULHWLHV�� DV� FDXVHG� LQFUHDVLQJ� SURGXFWLRQV�� KDG�QHJDWLYH� DIIHFWV� RQ� ZRPHQ¶V� RFFXSDWLRQ� DQG� KDV�LQFUHDVHG�WKHLU�GXWLHV��$W�������ZRUOG�FRQIHUHQFH�RQ�UXUDO� GHYHORSPHQW� �:&$55'�� ZDV� KHOG� E\�SDUWLFLSDWLRQ� RI� ���� UHSUHVHQWDWLYHV� IURP� GLIIHUHQW�FRXQWLHV� LQ� 5RPD� DQG� LGHQWLILHG� SUREOHPV� ZKLFK�ZRPHQ�IDFHG�ZLWK��0DLQ�JRDO�RI�WKLV�FRQIHUHQFH�ZDV��WR�VXSSRUW�UXUDO�ZRPHQ�DV�SURGXFHUV�DQG�WKHLU�FHUWDLQ�SUHIHUHQFHV�DW�DFFHVV�WR�SURGXFWLYH�VRXUFHV�HVSHFLDOO\�WHFKQRORJLHV� WKDW� EH� DEOH� WR� GHFUHDVH� H[WHQW� DQG�

KDUGVKLS� RI� WKHLU� GXWLHV� DQG� OHDG� WR� LQFUHDVH� WKHLU�HIILFLHQF\��)$2����������*URZLQJ�ZRPHQ¶V�SDUWLFLSDWLRQ�DW�ODERU�PDUNHW�LV� RQH� RI� GHYHORSPHQW� LQGH[HV� RI� HDFK� VRFLHW\� DQG�UHSUHVHQWV�LQFUHDVH�RI�ZRPHQ¶V�IDYRULWHV�WR�GLIIHUHQW�DVSHFW� RI� SDUWLFLSDWLRQ� DW� HFRQRPLF�VRFLDO� DFWLYLWLHV��:RPHQ¶V� DFWLYLWLHV� DW� LWV� GLIIHUHQW� GLPHQVLRQV� DW�GHYHORSHG� FRXQWULHV� ZKLFK� UDSLGO\� FKDQJLQJ� E\�PRGHUQ� WHFKQRORJ\� DQG� GLIIHUHQFH� DW� UROH� DQG� WKHLU�IXQFWLRQV� LV� REYLRXV� HYHQ� DPRQJ� SRRU� FRXQWULHV��$WWHQGLQJ�WR�WKLV�SRLQW�WKDW�ZRPHQ�DUH�DW�EDVLF�FHQWHU�RI� GHYHORSPHQW�� LV� YHU\� LPSRUWDQW�� %HFDXVH� WKH\�FRQWURO� PRVW� RI� QRQ�PRQHWDU\� HFRQRP\� E\� UHDULQJ�JHQHUDWLRQ�� SURYLGLQJ� ZRUNIRUFH� DQG� PDQDJLQJ� DQG�SHUIRUPLQJ� IDPLO\� DIIDLUHV� DQG� DOVR� VXEVLVWHQFH�DJULFXOWXUH��:KLOH� DOZD\V��ZRPHQ¶V� SURGXFWLYH� UROH�DW�DJULFXOWXUH�KDV�EHHQ�LQWURGXFHV�DV�FRQFHDOHG�IRUP�DQG�UDUHO\�PDQLIHVWHG�HFRQRPLFDOO\�DQG�VRFLDOO\��DQG�PD\EH� EH� PRVW� LQWDQJLEOH� SDUWLFLSDQWV� DW� HFRQRPLF�SURFHVV��(PDGL����������$OWKRXJK� DW� DOO� VRFLHWLHV�� UXUDO� ZRPHQ� ZHUH�LQWURGXFHV�DV�RQH�LPSRUWDQW�IDFWRU�IRU�DFKLHYH�WR�UXUDO�GHYHORSPHQW� JRDOV� EXW� EDVH� RQ� GLIIHUHQW� HFRQRPLF��VRFLDO�DQG�FXOWXUDO�UHDVRQV��WKH\�ZHUH�FRQVLGHUHG�OHVV�E\� SURJUDPPHUV� DQG� SUDFWLWLRQHUV�� SUDFWLFDOO\��:RPHQ� DV� RQH� LQWDQJLEOH� IDFWRU� DW� DJULFXOWXUDO�HFRQRP\�� IRUP� JUHDW� VKDUH� RI� DOO� KXPDQ�ZRUNIRUFH�QHHGHG� IRU� DJULFXOWXUH� SDUW�� DFURVV� WKH� ZRUOG��*KDIIDUL����������5XUDO�ZRPHQ�DUH�FRQVLGHUHG�HLWKHU�GLUHFWO\�E\�SURGXFLQJ� OLYHVWRFN� DQG� DJULFXOWXUH� SURGXFWV� DQG�UXUDO�LQGXVWULHV�DQG�HLWKHU�E\�KHOS�WR�DJULFXOWXUH�SDUW�DV�ZRUNIRUFH�DQG�WKHLU�VKDUH�DW�WKLUG�ZRUOG�FRXQWULHV�LV� IDU� PRUH� WKDQ� RWKHU� FRXQWULHV�� 8VXDOO\� VWDWLVWLFV�DERXW� ZRPHQ¶V� VKDUH� DW� DJULFXOWXUH� SURGXFWLRQV� LV�OHVV�WKDQ�UHDO�H[WHQW�EHFDXVH�ODUJHO\��DW�WKHVH�VWDWLVWLFV�VHDVRQDO� MRE�� SDUW� WLPH� MRE�� QR� ZDJH� DQG�KRXVHNHHSLQJ� DFWLYLWLHV� VHUH� QRW� FRQVLGHUHG��1HYHUWKHOHVV�� WKH\� DUH� IRUFHV� IRU�FUHDWLQJ� UHYROXWLRQ�DQG� SRWHQWLDO� UHVRXUFHV� WR� SURJUHVV� UXUDO� HFRQRP\�DQG�LQFUHDVH�JURZWK�UDWH�RI�IRRG�SURGXFWLRQ��1DZDE�$NEDU�����������&RQFOXVLRQ�DQG�GLVFXVVLRQ���$FFRUGLQJ� WR� WKH� PRVW� LPSRUWDQW� IDFWRU� RI�HFRQRPLF� SRSXODWLRQ� GHYHORSPHQW� DQG� JURZWK� UDWH�DUH�KXPDQ�UHVRXUFHV�RI�WKDW�FRPPXQLW\�DQG�DOVR�HDFK�FRPPXQLW\�FRQVLVWV�RI�DFWLYLVW�PHQ�DQG�ZRPHQ�WKDW�XQGHU� WKH�VRFLDO� LQWHUDFWLRQ�KDYH�GLUHFW� LQIOXHQFH�RQ�FRPPXQLW\� HFRQRPLF� DQG� GHYHORSPHQW� WKHUHIRUH�VWUDWHJLHV�DUH�UHTXLUHG�WR�GHYHORSHG�FRPPXQLW\�EDVH�RQ� PRUH� DQG� DFWLYH� SDUWLFLSDWLRQ� RI� ZRPHQ� WKDW�LQFOXGH� WKH� KDOI� RI� VRFLHW\� LQVWUXFW� LQ� HFRQRPLF��SROLWLFDO� DQG� VRFLDO� IRXQGDWLRQ�� :RPHQ� DV� DQ�HIIHFWLYH�PHPEHU�RI�VRFLHW\��FDQ�FU\VWDOOLQH�WKHLU�OHDG�UROHV� LQ� YDULRXV� UHVSRQVLELOLWLHV� IRUPDWLRQV�� 7KHVH�
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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�� 5XUDO� ZRPHQ� DW� DJULFXOWXUH� DFWLYLWLHV�KDYH� NH\� UROH� DV� SURGXFHU�� 5XUDO� ZRPHQ� DUH� PRVW�HIILFLHQW� DPRQJ� VRFLHW\� ZRPHQ� DQG� DUH� VXFK�LQGLYLGXDOV�WKDW�ZRUN�LQ�SURGXFWLYH�RFFXSDWLRQV��WKXV�LW� LV� REYLRXV� WKDW� DWWHQWLRQ� WR� UXUDO� ZRPHQ� DV�SRZHUIXO� IRUFH� DW� UXUDO� GHYHORSPHQW� FDQ� KDYH� YHU\�SRVLWLYH�LPSDFWV�DW�WKLV�UHJDUG��0RKDPPDG�9DKLG�*KDODIL��DW�RQH�UHVHDUFK��DV�³HPSRZHULQJ�ZRPHQ� DW� UXUDO� GHYHORSPHQW�SURFHVV´�KDV� SXW� KLV�PDLQ� HPSKDVLV� RQ� DJULFXOWXUH� SDUW�� VR� ��ILUVW� KH� �� DVVHVVHG� UXUDO� ZRPHQ¶V� VWDWXV� DQG�FRQVHTXHQWO\�WKHLU�VKDUH�DW�GHYHORSPHQW�SURFHVV�DQG�HFRQRP\� RI� DJULFXOWXUH� �� WKXV� KH� EULHIO\� DQDO\]HG�GLIIHUHQW�DQG�PXOWLSOH�ZRPHQ¶V�UROH�DQG�WKHLU�LPSDFW�RQ�DJULFXOWXUH�SDUW�DQG�UHODWHG�DFWLYLWLHV�DQG�WKURXJK�WKDW�KH�KDV�GHWHUPLQHG�WKHLU�UROH�DW�UXUDO�GHYHORSPHQW�SURFHVV���0U��$JKDHH� LQ� RQ� UHVHDUFK� DV� ³UXUDO�ZRPHQ¶V�UROH� DW� HFRQRP\� RI� DJULFXOWXUH� DQG� WKHLU� VXFFHVV� DW�DJULFXOWXUH�GHYHORSPHQW�SURJUDPV�³�IXUWKHU�DVVHVVLQJ�WKHLU� VWDWXV� DW� GLIIHUHQW� FRXQWULHV� DQG� DOVR� HPSKDVLV�RQ�WKHLU�SDUWLFLSDWLRQ�DW�SURGXFWLRQ�DFWLYLW\�RI�IDPLO\�� KDV�H[SUHVVHG� IDFWRUV� WKDW� OHG�WR� LJQRUDQFH�RI�WKHLU�UROH�DW�HFRQRP\�RI�DJULFXOWXUH����/DKVDHH�=DGH�DW�UHVHDUFK�DV�³DVVHVVLQJ�,UDQLDQ�UXUDO�ZRPHQ¶V� UROH�DW� HFRQRP\�DUHQD�� ILUVW� DVVHVVHG�WKHLU� SRVLWLRQ� DW� RFFXSDWLRQ� VWUXFWXUH� WKHQ� KDV�FRPSDUHG� LW� ZLWK� UXUDO� PHQ¶V� RFFXSDWLRQ� EDVH�� +H�H[SUHVVHG� WKDW� UXUDO� ZRPHQ� KDYH� HTXDO� LPSRUWDQFH�FRPSDUHG�WR�PHQ���6DILUL��LQ�KLV�GRFWRUDO�GLVVHUWDWLRQ�DV�³DVVHVVLQJ�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�ZRPHQ¶V�RFFXSDWLRQ�DQW�

LWV�UHODWLRQ�WR�HFRQRPLF�GHYHORSPHQW´�KDV�FRQVLGHUHG�VRPH� RI� WKHLU� SUREOHPV� RI� RFFXSDWLRQ� GXH� WR�REVWDFOHV�ZKLFK�UHIHUV�WR�VWUXFWXUH�RI�FRXQWULHV��$QG�VRPH�FRQWDLQ�VRFLDO�HFRQRPLF�DQG�FXOWXUDO�REVWDFOHV���&KDQJL]L�$VKWLDQL�LQ�RQH�UHVHDUFK�DV�³FRXQWLQJ�ZRPHQ¶V� VKDUH� DW� SURGXFWLRQ� RI� FRXQWU\´� DGGUHVVHG�WKDW� VWXG\LQJ� KLVWRULFDO� SURFHVV� RI� VRFLDO� DQG�HFRQRPLF�GHYHORSPHQW�RI�FRXQWULHV�UHSUHVHQW�WKDW�DW�GHYHORSPHQW� SURFHVV� �� ODJJHG� FRXQWULHV� DUH� WKRVH�ZKLFK�SURSHU�DQG�IDYRULWH�EDODQFH�EHWZHHQ�PHQ�DQG�ZRPHQ¶V�SDUWLFLSDWLRQ�ZDVQ¶W�FUHDWHG���DQG�DOVR�WKHUH�LVQ¶W� DQ\� IDLU� DQG� HTXDO� RSSRUWXQLWLHV� WR� IORXULVK�FUHDWLYLW\����5DVRRO� 3XUDUDEL� �� LQ� KLV� WKHVLV� DV� ³DVVHVVLQJ�ZRPHQ�DW�HFRQRPLF�DFWLYLWLHV�LQ�UXUDO�DUHD�RI�5DPVDU�³ KDV�VKRZQ�WKDW�PRUH�WKDQ�����RI�UXUDO�ZRPHQ���DW�OHDVW� KDG� SDUWLFLSDWHG� DW� HFRQRPLF� DFWLYLW\� WKDW�ZDV�VXSSOHPHQW� IRU� IDPLO\� LQFRPH� �� %XW� WKH\� GRQ¶W�SDUWLFLSDWH� DW� EDVLF� GHFLVLRQ� PDNLQJ� RI� IDPLO\�� LQ�VSLWH� RI� WKHLU� DIIHFWLYH� UROH� DQG� YDVW� DWWHQGDQFH� DW�HFRQRP\� RI� IDPLO\�� DQG� DOVR� WKH\� HQMR\� RZQLQJ�SURGXFWLRQ�IDFWRUV��OHVV���'HYHORSPHQW�5HDOL]DWLRQ�LV�LPSRVVLEOH�ZLWKRXW�ZRPHQ¶V� SDUWLFLSDWLRQ� DW� GLIIHUHQW� VRFLDO�HFRQRPLF�DVSHFW�� 7KHUHIRUH�� WR� XQGHUVWDQG� XQNQRZQ��UHVHDUFKHUV� VKRXOG� VWULYH� DQG� WDNH� EDVLF� VWHS� LQ� WKLV�UHJDUG�� 6RPH� SURJUDPV� VKRXOG� EH� SURYLGHG� DW�QDWLRQDO� OHYHO� DV� ORQJ� WHUP� SURMHFWV� DW� WKH� ILHOG� RI�HGXFDWLRQ�DQG�&XOWXUDO�5HYROXWLRQ�LQ�RUGHU�WR�FUHDWH�QHHGHG� NQRZOHGJH� LQ� VRFLHW\� DQG� LQ� ZRPHQ� WR�LGHQWLI\�WKHLU�ULJKWV��HGXFDWLRQ�DQG�H[WHQGLQJ�PRGHUQ�WHFKQLTXHV�� FUHDWLQJ� LQIUDVWUXFWXUH�IDFLOLWLHV�DQG�DOVR�UXUDO�GHYHORSPHQW����6LQFH�� YLOODJH� LV� VXLWDEOH�SODFH� IRU�DJULFXOWXUH�DQG�DGGLWLRQDO�UHODWHG�DFWLYLWLHV��VR�LW�FDQ�EH�VDLG�WKDW�ZRPHQ¶V� UROH� DW� YLOODJH� DQG� SRVVLELOLW\� WR�LQVWLWXWLRQDOL]H�SURSHU�LQIUDVWUXFWXUH��ZH�DEOH�WR�KDYH�VXLWDEOH�SHUVSHFWLYH�WRZDUG�GHYHORSPHQW�SURFHVV���$JULFXOWXUH� SDUW� DV� RQH� RI� WKH�PRVW� LPSRUWDQW�SURGXFWLYH� SDUWV� RI� FRXQWU\� KDYH� FULWLFDO�UHVSRQVLELOLW\� LQ�SUHSDULQJ�QHHGHG�IRRG�VHFXULW\� WKDW�FDQ�KHOS� WKLV�SDUW� WR�DFFHVV�LWV�PDMRU�JRDO�DFFRUGLQJ�WR�HIILFLHQF\�RI�ZRUNIRUFH�XS�WR�SURSHU�OHYHO���,Q�WKLV�UHJDUG��ZRPHQ� SOD\� FULWLFDO� UROH��1HYHUWKHOHVV�� WKH\�FRXOGQ¶W� UHSUHVHQW� WKHLU�DELOLWLHV�DW� WKLV� ILHOG��GXH� WR�YDULRXV� OLPLWDWLRQV� ZKLFK�ZRPHQ� IDFH�� $PRQJ� WKLV�HVSHFLDO� DWWHQWLRQ� WR� WKLV� JURXS� RI� VRFLHW\� DQG�SUHSDULQJ� WKHP� VXSSRUWLQJ�� HGXFDWLRQDO� DQG�H[WHQVLRQDO� VHUYLFHV� IRU� WKHP� FDQ� KHOS� WR� UHPRYH�WKHLU�YDVW�IXWXUH�SUREOHPV���DFFRUGLQJ�WR�PDMRU�UROH�RI�WKLV� IRUJRW�JURXS�DW�DJULFXOWXUH�DFWLYLWLHV�DQG�ILQDOO\�OHDG� WR� LQFUHDVH� DQG� LPSURYH� WKHLU� HIILFLHQF\� DERXW�DJULFXOWXUH�DQG�FRQVHTXHQWO\�OHDG�WR�LQFUHDVH�ZHOIDUH�DQG�FRPIRUW�RI�UXUDO�VRFLHW\����,Q� RUGHU� WR� EH� DEOH� WR� UHPRYH� REVWDFOHV� DQG�SUREOHPV�RI�ZRPHQ¶V�DFWLYLW\�DW�YLOODJHV���ZH�VKRXOG�
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UHLQIRUFH�VWDPLQD�LI�ZRPHQ¶V�ZRUN�E\�RQH�H[DFW�DQG�FRGLILHG�SURJUDPPLQJ�LQ�RUGHU�WR�EH�DEOH�WR�SURJUHVV�DW�RQH�FRUUHFW�GLUHFWLRQ��9LOODJHU�DFFHVV�WR�HGXFDWLRQ�DW�GLIIHUHQW�OHYHO���SRVVLELOLW\�WR�HQMR\�VXLWDEOH�RFFXSDWLRQ�RSSRUWXQLWLHV�DQG� DOVR� LQGXVWULDO� �� WHFKQLFDO� DQG� KHDOWKFDUH�HTXLSPHQW� � KDV� FDXVHG� WKDW� FLWLHV� JR� RXW� IURP�FRQFHQWUDWLRQ� DQG� DWWUDFWLRQ� RI� LQVLGH� DQG� RXWVLGH�FDSLWDOV� �� DQG� VR� SRVVLELOLW\� RI� IDLU� GLVWULEXWLRQ� RI�UHVRXUFHV� DQG� IDFLOLWLHV� EHWZHHQ� FLW\� DQG� YLOODJH� EH�SURYLGHG���DQG�JRYHUQPHQW�LQVWHDG�RI�EHDU�KHDY\�FRVW�RI� XUEDQ� SRSXODWLRQ� �� VSHQG� WKHVH� FRVWV� IRU� UXUDO�GHYHORSPHQW� DQG� VXSSRUW� UXUDO� ZRPHQ� ZKRP� JHW�PRUH� GDPDJH� ZKLOH� IDFH� ODFN� RI� IDFLOLW\� DQG�FRPSDUHG� WR�PHQ�HQMR\� OHVV�PLJUDWLRQ� UDWH�DQG�DOVR�KDYH� WR� DGRSW� H[LVWLQJ� FRQGLWLRQV� DQG� XVH� DYDLODEOH�IDFLOLWLHV���,Q�WRGD\�ZRUOG��LW�LV�LPSRVVLEOH�WR�DFKLHYH�GHYHORSPHQW�JRDOV�ZLWKRXW�DSSO\LQJ�DELOLWLHV�RI�KDOI�RI�SHRSOH�RI�VRFLHW\��L�H��ZRPHQ���:RPHQ�DW�PRVW� FRXQWULHV�� KDYH� ORZ� DFFHVV� WR�HFRQRPLF�UHVRXUFHV�DW�WKH�ILHOG�RI�HFRQRPLF�DFWLYLW\���7KH\�VKRXOG�UHLQIRUFH�WKHP�DW�WKLV�ILHOG�E\�VXSSO\LQJ�HFRQRPLF� IDFLOLWLHV�� $QRWKHU� SDUW� WKDW� FKDQJHG�ZRPHQ¶V� DWWHQGDQFH� DW� HFRQRPLF� DIIDLUV� LV�DJULFXOWXUH� DFWLYLWLHV��2SSRUWXQLWLHV�ZKLFK� WKH\�JDLQ�DW� WKLV� SDUW� FDQ�KDYH� LPSRUWDQW� LPSDFW�RQ�HFRQRPLF�IXQFWLRQ�DQG�UHODWHG�VRFLDO�UHODWLRQV��6DPH� GLVFXVVLRQV� ZHUH� SUHVHQWHG� DERXW�LGHQWLI\LQJ� ZRPHQ¶V� UROH� RQ� HQYLURQPHQW� FKDQJHV��HVSHFLDOO\�LQ�SUHVHUYLQJ�QDWXUDO�VRXUFHV��WKDW�UHODWHG�WR� ZRPHQ¶V� OLIH� DQG� MRE�� :RPHQ¶V� DFFHVV� WR�DJULFXOWXUH�FUHGLWV��EHFDXVH�LQFUHDVLQJ�DQG�LPSURYLQJ�WKHLU�HIILFLHQF\�DW�DJULFXOWXUH��:RPHQ¶V�PHPEHUVKLS�DW�FRRSHUDWLYHV��DOVR�KHOS�WKHP�WR�UHFHLYH�IDFLOLWLHV�LQ�RUGHU� WR� VXSSO\� QHHGHG� LQSXWV� RI� DJULFXOWXUH�� VDOH�SURGXFWLRQV� DQG�PDNH� VRPH�SURGXFWLRQ�ZLWK�DLP�RI�LQFUHDVLQJ� HIILFLHQF\��0RVW�RI� UHVHDUFKHV� IRXQG� WKDW�ZRPHQ¶V� HGXFDWLRQ� LV� UHODWHG� WR� WKHLU� DJULFXOWXUH�HIILFLHQF\�� ,QGHHG�� \HDUV� ZKLFK� ZRPHQ� XVHG�HGXFDWLRQDO� SURJUDPV�� UHODWHG� WR� WKHLU� SURGXFWLRQV�PHDQLQJIXOO\�� 6R�� E\� LGHQWLI\LQJ� WKHLU� QHHGV��GHPDQGV�DQG� LQWHUHVWV�DQG�DOVR�E\�GHWHUPLQLQJ�WKHLU�LVVXHV��UHVRXUFHV�DQG�SUHIHUHQFHV��ZH�VKRXOG�SUHSDUH�SURSHU� H[WHQVLRQDO� DQG� HGXFDWLRQDO� SURJUDPV� IRU�WKHP���$OVR� OLWHUDF\� SURJUDPV� DQG� JHQHUDOO\� WKHLU�EDVLF� HGXFDWLRQ� VKRXOG� EH� FRQVLGHUHG� VSHFLILFDOO\�ZLWK�DLP�RI�EHWWHU�ZRPHQ¶V�HQMR\PHQW�RI�H[WHQVLRQDO�DQG� HGXFDWLRQDO� SURJUDPV�� $QG� DOVR� DFFHVV�RSSRUWXQLWLHV�WR�GLIIHUHQW�UHVRXUFHV�DQG�QHHGHG�LQSXWV�DW� DJULFXOWXUH� DFWLYLW\� VKRXOG� EH� SURYLGH� IRU� WKHP��'HYHORSPHQW�SURJUDPV�IRU�UXUDO�ZRPHQ�PRVWO\�KDYH�FHUWDLQ� LPSRUWDQFH� WKDW� VKRXOG� EH� FRQVLGHUHG� DW�H[WHQVLRQ�DFWLYLW\��7KXV�H[WHQVLRQDO�SURJUDPV�VKRXOG�FRQWDLQ� HPSKDVLV� DQG� WUHQGV� RQ� ZRUN� ZLWK� UXUDO�

ZRPHQ�WKHUH�DUH�WZR�ZD\V�WKDW�H[WHQVLRQDO�SURJUDPV�FDQ�DWWUDFW�ZRPHQ������ ([WHQVLRQ� SHUVRQQHO� FDQ� FUHDWH� LQWHUHVW� LQ�UXUDO�ZRPHQ�E\�UHJXODU�SURJUDPV����:RPHQ� KDYH� FHUWDLQ� SUREOHPV� DQG� LW� LV�LPSRVVLEOH� WR� FUHDWH� LQWHUHVW� WKURXJK� RQH� SURJUDP��EHFDXVH� DGXOW�PHQ�RI� VRFLHW\� DUH�EDVH�RI�PRYHPHQW�DQG�QHHGV�DW�DJULFXOWXUH�VRFLHWLHV��$W�PDQ\�FRXQWULHV��HVSHFLDO� SURJUDPV� DUH� XQGHU� GHYHORSPHQW� IRU� UXUDO�ZRPHQ� WKDW� SHUIRUP�E\� IHPDOH�H[WHQVLRQ�SHUVRQQHO��$W� ILHOG� RI� LVVXHV� VXFK� DV� LQWHUQVKLS� LQ� HFRQRP\�RI�IDPLO\�� HVSHFLDO� WUDLQLQJ� IRU� JLUOV� WR� SURGXFW�YHJHWDEOHV� DQG� IUXLWV�� PDQDJLQJ� SRXOWU\� DQG� VLPSOH�SLFNLQJ� WHFKQLTXHV� DQG� PHWKRGV� RI� KRZ� EHKDYH� WR�VSRXVH����� ([WHQVLRQ� SHUVRQQHO� RI� DJULFXOWXUH�� DOZD\V�VKRXOG� FROOHFW� FRPPHQWV� DERXW� LPSRUWDQW�SRLQWV�DQG�JDLQ�GDWD�IURP�IHPDOH�OHDGHUV�RI�VRFLHW\�� DQG� FROOHFW� FRPPHQWV� RI� ZRPHQ¶V�FOXE� PHPEHUV� DQG� RWKHU� DIIHFWLYH� DQG�VLJQLILFDQW� ZRPHQ�� :RPHQ� VKRXOG� KDYH�SRVVLELOLW\�WR�SDUWLFLSDWH�DW�SURJUDPV�RI�UXUDO�FRPPLWWHH�RU�RWKHU�JURXSV�ZLWK�DVVLVWDQFH�RI�SHUIRUPDQFH� IDFWRUV� RI� H[WHQVLRQ� WKDW�WKURXJK� WKRVH� ORFDO� ZRPHQ¶V� SUREOHPV� RU�HYHU\� FHUWDLQ� LVVXH� ZKLFK� FDQ� EH� KHOSHG�WKURXJK�H[WHQVLRQDO�VHUYLFHV�LV�FOHDU���� 6LQFH�� YLOODJH� LV� VXLWDEOH� SODFH� IRU� IDUPLQJ� DQG�DGGLWLRQDO� DFWLYLWLHV�� VR� LW� FDQ�EH� VDLG� WKDW�ZRPHQ¶V�UROH� DW� YLOODJHV�� KDV� EHHQ� WRZDUG� WKLV� SRLQW� DQG� E\�GHYHORSLQJ� DJULFXOWXUH� SDUW� DQG� SRVVLELOLW\� WR�LQVWLWXWLRQDOL]HG�DSSURSULDWH�LQIUDVWUXFWXUH��ZH�ZRXOG�KDYH� VXLWDEOH� DWWLWXGH� WRZDUG� GHYHORSPHQW� SURFHVV��$JULFXOWXUH�SDUW�KDV�FULWLFDO�UHVSRQVLELOLW\��DV�RQH�RI�WKH� SURGXFWLYH� SDUW� RI� FRXQWU\� IRU� VXSSO\LQJ� QHHGHG�IRRG�VHFXULW\��WKDW�LW�FDQ�DVVLVW�WKLV�SDUW�WR�DFFHVV�WKLV�PDLQ� JRDO� XS� WR� SURSHU� OHYHO�� LQ� DFFRUGDQFH� ZLWK�ZRUNIRUFH� HIILFLHQF\�� 7R� DFKLHYH� WKLV� JRDO�� ZRPHQ�SOD\� PDLQ� UROH�� WRR�� ,Q� VSLWH� RI� WKDW�� WKH\� FRXOGQ¶W�UHSUHVHQW� WKHLU� DELOLWLHV� LQ� WKLV� ILHOG�� EHFDXVH� RI�OLPLWDWLRQV�WKDW�WKH\�IDFH���9LOODJHU¶V�DFFHVV�WR�HGXFDWLRQ�DW�GLIIHUHQW�OHYHO���DQG� WKHLU� HQMR\PHQW� SRVVLELOLW\� RI� VXLWDEOH�RFFXSDWLRQ� RSSRUWXQLWLHV� DQG� DOVR� LQGXVWULDO� ��WHFKQLFDO�DQG�KHDOWKFDUH�HTXLSPHQW���FDXVHG�WKDW�FLWLHV�JR�RXW�IURP�FRQFHQWUDWLRQ�DQG�DWWUDFWLRQ�RI�LQVLGH�DQG�RXWVLGH�FDSLWDOV���DQG�VR�SRVVLELOLW\�RI�IDLU� GLVWULEXWLRQ� RI� UHVRXUFHV� DQG� IDFLOLWLHV�EHWZHHQ�FLW\�DQG�YLOODJH�EH�SURYLGHG�����*RYHUQPHQW�LQVWHDG�RI�EHDU�KHDY\�FRVW�RI�XUEDQ�SRSXODWLRQ���VSHQG�WKHVH�FRVWV�IRU�UXUDO�GHYHORSPHQW�DQG� VXSSRUW� UXUDO� ZRPHQ� ZKRP� JHW� PRUH� GDPDJH�ZKLOH�IDFH�ODFN�RI�IDFLOLW\�DQG�FRPSDUHG�WR�PHQ�HQMR\�
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OHVV� PLJUDWLRQ� UDWH� DQG� DOVR� KDYH� WR� DGRSW� H[LVWLQJ�FRQGLWLRQV� DQG� XVH� DYDLODEOH� IDFLOLWLHV� �� ,Q� WRGD\�ZRUOG��LW�LV�LPSRVVLEOH�WR�DFKLHYH�GHYHORSPHQW�JRDOV�ZLWKRXW�DSSO\LQJ�DELOLWLHV�RI�KDOI�RI�SHRSOH�RI�VRFLHW\��L�H��ZRPHQ���(PSRZHULQJ� ZRPHQ� LV� RQH� RI� SULQFLSDO�GLVFXVVLRQV� RI� GHYHORSPHQW� SURFHVV� IRU� PDQ\�FRXQWULHV� RI� WRGD\� ZRUOG�� H[LVWLQJ� IDFWRUV� FRQWDLQ�ZRPHQ¶V� HGXFDWLRQ� �� WKHLU� RZQHUVKLS� VDPSOH� �� WKHLU�RFFXSDWLRQ� RSSRUWXQLWLHV� DQG� IXQFWLRQ� RI� ODERU�PDUNHW� EXW� LI� ZH� JR� EH\RQG� WKLV� UDWKHU� FODVVLF�YDULDEOHV� �� WKHVH� IDFWRUV� DOVR� FRQWDLQ� RFFXSDWLRQDO�UHODWLRQV�QDWXUH���KRZ�WR�EHKDYH�IDPLO\�DQG�JHQHUDOO\�VRFLHW\� ZLWK� HFRQRPLF� ZRPHQ¶V� DFWLYLW\� DQG�HFRQRPLF� DQG� VRFLDO� FRQGLWLRQV�ZKLFK� HQFRXUDJH�RU�SUHYHQW�FKDQJH�DW�WKHVH�PRRGV����/DVW� FRQFOXVLRQ� LV� WKDW�PHQ� DQG�ZRPHQ�� SOD\�UROH� DW� DJULFXOWXUH� SURJUDPV� DQG� UXUDO� GHYHORSPHQW�EXW�HDFK�KDV�GLIIHUHQW�QHHGV�DQG�NQRZOHGJH�EDVH�RQ�NLQG� RI� WKHLU� DFWLYLWLHV�� VLQFH� WRWDO� SHRSOH� DFWLYLWLHV�ZHUH�GRQH�WR�VXSSO\�WKHLU�QHHGV�DQG�VR�JRYHUQPHQWV�VKRXOG�FRQVLGHU�UHJLRQDO�SURJUDPPLQJ�LQ�WKHLU�SROLF\�PDNLQJ� DQG� SURJUDPPLQJ�� 7KLV� LVVXH� GRVH� QRW�DFKLHYHG� XQOHVV� E\� LGHQWLI\� FOLPDWH�� SRSXODWLRQ��FXOWXUDO�� HFRQRPLF� DQG� SROLWLF� FRQVWLWXHQWV� RI� HDFK�UHJLRQ�DQG�DOVR�NLQG�RI�UHODWLRQ�RI�WKHVH�FRQVWLWXHQWV�ZLWK�FRQVWLWXHQWV�RXWVLGH�YLOODJH�DQG�UHJLRQ��7KHVH� NLQGV� RI� VWXG\� DQG� UHFRJQLWLRQ� KDYH�SURYLGHG�FDXVHV�RI�EHWWHU�SURJUDPPLQJ�DQG�DGRSWHG�ZLWK�QHHGV�RI�UHJLRQ��DQG�SUHYHQW�ORVV�RI�LQYHVWPHQW��,I�HGXFDWLRQ��KHDOWK��RFFXSDWLRQ��FXUH�DQG�«�IDFLOLWLHV�EH�SURYLGHG� LQ�YLOODJH�DQG�LPSURYLQJ�UXUDO�OLIH� OHYHO�EH� FRQVLGHUHG�� VR�PLJUDWLRQ� ZRXOG� EH� UHJXODWHG��$W�WKH� RWKHU� KDQG�� SURWHFWLQJ� DJULFXOWXUH� DQG� OLYHVWRFN�SURGXFWV� DQG� ORFDO� LQGXVWU\�� DQG� DWWUDFWLQJ� ZHOO�FRQGLWLRQ� PDUNHWV� IRU� LW�� E\� JRYHUQPHQWV�� FDQ� EH�DIIHFWLYH� IRU� YLOODJHU¶V� LQWHUHVW� DERXW� UXUDO� OLIH��)LQDOO\�� SRVLWLYH� DWWLWXGH� RI� GHYHORSPHQW�SURJUDPPHUV�� ZRXOG� KHOS� VLJQLILFDQWO\� WR� LPSURYH�FRQGLWLRQ� RI� RQH� EHQHILWHG� UXUDO� IDPLO\�� DQG� ZRXOG�DFW�DV�D�IDFWRU�WR�GLPLQLVK�JDS�EHWZHHQ�XUEDQ�IDPLO\�DQG�UXUDO�IDPLO\���
&RUUHVSRQGLQJ�$XWKRU��0RKDPPDG�$EHGL��'HSDUWPHQW�RI�$JULFXOWXUH�DQG�1DWXUDO�5HVRXUFH��0DKDEDG� %UDQFK�� ,VODPLF� $]DG� 8QLYHUVLW\��0DKDEDG��,UDQ�(�PDLO��DEHGL���#\DKRR�FRP��
5HIIUHQFH���� $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� $�� �������� $UWLFOH� �7KH�UROH� RI� PLFUR�FUHGLW� LQ� HPSRZHUPHQW� DQG� MRE�FUHDWLRQ� UHOHDVHG� SULVRQHUV��� &RQIHUHQFH� RQ�UXUDO� GHYHORSPHQW� DQG� SRYHUW\� UHGXFWLRQ��DJULFXOWXUDO�EDQNV��7HKUDQ����� %DQLKDVKHP�� )�� 5XUDO� ZRPHQ�� HGXFDWLRQ��DVVRFLDWLRQ� DQG� SDUWLFLSDWLRQ�� -LKDG� -RXUQDO�YLOODJH�����\HDUV��1R�������������S��������� %DODOL�� /�� 0LVVLRQ� 7ULS� 5HSRUWV� VDPSOHV�SURGXFLQJ� UXUDO�ZRPHQ� �UXUDO�ZRPHQ
V� HIIRUWV�$IIDLUV� 0LQLVWU\� RI� $JULFXOWXUH�� WR� ,QGLD� DQG�PHHWLQJ�ZLWK�WKH�ERDUG�RI�GLUHFWRUV�DQG�VHQLRU�PDQDJHUV� 1DWLRQDO� %DQN� RI� $JULFXOWXUH� DQG�5XUDO� 'HYHORSPHQW� �1$%$5'�� VHOI�HPSOR\PHQW� :RPHQ
V� $VVRFLDWLRQ� �6(:$���DQG� WKH� (PSRZHUPHQW� ,QVWLWXWH� UXUDO� ZRPHQ��&$5(������������ &KDQJL]L� $VKWLDQL�� 0� �,QFOXGLQJ� WKH� VKDUH� RI�ZRPHQ� LQ� SURGXFLQJ� FRXQWULHV�� -RXUQDO� RI�$JULFXOWXUDO�(FRQRPLFV�DQG�'HYHORSPHQW�� WKH�WKLUG�\HDU��VSHFLDO�UROH�RI�ZRPHQ�LQ�DJULFXOWXUH��7HKUDQ�� 0LQLVWU\� RI� $JULFXOWXUH� SXEOLFDWLRQV��������3S����������� (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��������������� )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
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V� 0DJD]LQH�� ������ 1R������S���������� /DKVDHL]DGHK�� $�� 6RFLRORJ\� RI� UXUDO�GHYHORSPHQW�� 7HKUDQ�� 3XEOLFDWLRQ� 3XEOLFDWLRQ�'D\V��������S���������� 1DZDE�$NEDU�� )�� 7KH� UROH� RI� UXUDO�ZRPHQ� LQ�WKH� SDVW� GHFDGH�� -RXUQDO� RI� $JULFXOWXUDO�(FRQRPLFV� DQG� 'HYHORSPHQW�� FRQIHUHQFH�SDSHUV�� ZRPHQ� SDUWLFLSDWLRQ� DQG� $JULFXOWXUH������� -RXUQDO� 1R�� ��� 3XEOLVKLQJ� 0LQLVWU\� RI�$JULFXOWXUH��������3��������
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���� 5LYHUD�� :�0�� DQG� FRUQLQJ�� 6�/�� (PSRZHULQJ�ZRPHQ�WKURXJK�DJULFXOWXUDO�H[WHQVLRQ��D�JOREDO�SHUVSHFWLYH��MRXUQDO�RI�H[WHQVLRQ������������������� 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���������������� 9DU]JDU��VK��DQG�D]L]L��0���(YDOXDWLRQ�RI�ODERU�IRUFH� SDUWLFLSDWLRQ� RI� UXUDO� ZRPHQ� LQ� FRWWRQ�SURGXFWLRQ�DQG�LWV� UHODWHG�IDFWRUV�LQ�WKH�UHJLRQ�DQG�GRPH�RI�*RUJDQ��������3����������� =DQMDQL�� +� �������� &RQVLGHULQJ� WKH�FKDUDFWHULVWLFV� RI� ZRPHQ
V� HPSRZHUPHQW��HFRQRPLF�� VRFLDO� DQG� FXOWXUDO�� 3XEOLVKLQJ�&HQWHU�IRU�:RPHQ
V�3DUWLFLSDWLRQ�SUHVLGHQF\���
�����������


