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8QGHUVWDQGLQJ�WKH�IDFWRUV�LQIOXHQFLQJ�WKH�DPRXQW�RI�HGXFDWLRQ�H[WHQVLRQ�WUDLQLQJ�DFWLYLWLHV�RI�FUHGLW�IXQGV�RQ�UXUDO�ZRPHQ�LQ�6HPQDQ�SURYLQFH��,UDQ����0RQD�5H]DHL�$VKWLDQL� DQG�$OL�%DGUDJKHK�

�06F�VWXGHQW��'HSDUWPHQW�RI�$JULFXOWXUDO�0DQDJHPHQW��*DUPVDU�%UDQFK��,VODPLF�$]DG�8QLYHUVLW\��*DUPVDU��,UDQ�
�$VVLVWDQW�3URIHVVRU�LQ�'HSDUWPHQW�RI�$JULFXOWXUDO�([WHQVLRQ�DQG�(GXFDWLRQ��*DUPVDU�%UDQFK��,VODPLF�$]DG�8QLYHUVLW\��*DUPVDU��,UDQ�&RUUHVSRQGLQJ�DXWKRU��DBEDGUDJKHK#\DKRR�FRP��$EVWUDFW��7KH� SXUSRVH� RI� WKLV� VWXG\�ZDV� WR� GHWHUPLQH� WKH� IDFWRUV� DIIHFWLQJ� WKH� DPRXQW� RI� H[WHQVLRQ� �� HGXFDWLRQ�DFWLYLWLHV� LQIOXHQFH�RQ� UXUDO�ZRPHQ� LQ� 6HPQDQ� SURYLQFH��7KLV� UHVHDUFK� LV� FRQVLGHUHG� DSSOLHG�VFLHQFH� LQ� WHUPV� RI�REMHFWLYHV�� KLJKO\�FRPPXQLFDWLYH� LQ� WHUPV� RI� FRQWUROOHG� YDULDEOH�� DQG� PHWKRGRORJLFDO� VWXG\� LQ� WHUPV� RI� GDWD�FROOHFWLRQ�DQG�WKH�W\SH�RI�ILHOG�UHVHDUFK��7KH�VWXG\�SRSXODWLRQ�LQFOXGHG������ZRPHQ�PHPEHUV�RI�UXUDO�PLFUR�FUHGLW�IXQGV�LQ�6HPQDQ�SURYLQFH�RI�,UDQ��6DPSOH�VL]H�ZDV�HVWLPDWHG�EDVHG�RQ�WKH�IRUPXOD�RI�&RFKUDQ������7KH�VDPSOHV�ZHUH�FROOHFWHG�LQ� WKUHH� VWDJHV�� ,Q� WKH� ILUVW�VWDJH�� WKH�WRWDO�QXPEHU�RI�EDOORWV�ER[HV�ZHUH�UDQGRPO\�VHOHFWHG��LQ� WKH�VHFRQG�VWDJH����RI�HDFK�)XQG�RI�WKH�VDPSOH�VL]H�ZDV�GHWHUPLQHG�EDVHG�RQ�IXQGV�IURP�PHPEHUV�RI�WKH�6WDWLVWLFDO�6RFLHW\�� ,Q� WKH� WKLUG� VWDJH�� VSHFLILHG� QXPEHU� RI� ER[HV� VHOHFWHG� DW� UDQGRP�� ZHUH� FKRVHQ�� 'DWD� FROOHFWLRQ� WRROV�PHDVXUHV�WKH�TXHVWLRQQDLUH�UHOLDELOLW\�ZLWK�&URQEDFK
V�DOSKD�YDOXH�JUHDWHU�WKDQ������DQG�LWV�YDOLGLW\�ZDV�FRQILUPHG�E\�IDFXOW\�DGYLVRUV��7KH�GDWD�DQDO\VLV�ZDV�SHUIRUPHG�XVLQJ�6366��5HVXOWV�VKRZHG�WKDW�WKUHH�FRPSRQHQWV�ZKLFK�DUH�WUDLQLQJ�FRXUVHV�WR� VXLW� WKH�QHHGV�RI� UXUDO�ZRUNLQJ�ZRPHQ��ZRUNLQJ�ZLWK�RWKHU�RUJDQL]DWLRQV�DQG�LQVWLWXWLRQV�ZLWK�IXQGV� WR� FDUU\� RXW� HGXFDWLRQDO� DFWLYLWLHV�� DGRSWLRQ� DQG� WKH� QHFHVVDU\� IXQGLQJ� IURP� RIILFLDO� RUJDQL]DWLRQV� E\� WKH�PLFUR�FUHGLW� )XQG� IRU� 7UDLQLQJ� FRXUVHV� DUH� VKRZQ� DV� WKH�PRVW� LPSRUWDQW� IDFWRUV� LQIOXHQFLQJ� WKH� GHYHORSPHQW� RI�HGXFDWLRQ�H[WHQVLRQ�DFWLYLWLHV����>0RQD�5H]DHL�$VKWLDQL� DQG�$OL�%DGUDJKHK��8QGHUVWDQGLQJ� WKH� IDFWRUV� LQIOXHQFLQJ� WKH� DPRXQW�RI� HGXFDWLRQ�H[WHQVLRQ� WUDLQLQJ� DFWLYLWLHV� RI� FUHGLW� IXQGV� RQ� UXUDO� ZRPHQ� LQ� 6HPQDQ� SURYLQFH� �,UDQ��� /LIH� 6FL� -��������������������@���,661��������������KWWS���ZZZ�OLIHVFLHQFHVLWH�FRP� ����.H\ZRUGV��PLFUR�FUHGLW�IXQG��UXUDO�ZRPHQ��HGXFDWLRQDO�DFWLYLWLHV���DGYRFDF\��6HPQDQ�3URYLQFH�

�,QWURGXFWLRQ��,Q� $VLDQ� DQG� $IULFDQ� FRXQWULHV�� ZRPHQ� SURGXFH� DQG�SUHSDUH� PRUH� WKDQ� ���� RI� WKH� IRRG��� ,Q�WKHVH�UHJLRQV�DQG�RWKHU�UHJLRQV�RI�WKH�ZRUOG��ZRPHQ�DUH� GHQLHG� RI� RZQHUVKLS� RU� LQKHULWDQFH� RI� WKH� ODQGV�ZKLFK� WKH\� XVH�� WKH\� KDYH� OHVV� DFFHVV� WR� ODQG�� FUHGLW��VHHGV��WRROV��WUDLQLQJ��WHFKQRORJ\�DQG�HGXFDWLRQ�DV�EDVLF�KXPDQ� ULJKWV� �-RKQVWRQ�� ������� 7KLV� VKRZV� WKDW�GHSULYDWLRQ�LQ�GHYHORSLQJ�FRXQWULHV�DIIHFWV�ZRPHQ�PRUH�WKDQ� PHQ�� 6LQFH� UXUDO� ZRPHQ� DUH� D� GLVDGYDQWDJHG�JURXSV� ZKR� DUH� IRUJRWWHQ�� WKH\� UHTXLUH� VSHFLDO�DWWHQWLRQ����WR�VXSSRUW�WKH�XQGHUSULYLOHJHG�FODVV�LQ�PDQ\�FRXQWULHV��YDULRXV�SURMHFWV�KDYH�EHHQ�LPSOHPHQWHG�VXFK�DV� PLFUR�FUHGLW� IDFLOLWLHV� WKDW� LV� SDLG� WR� WKHP� �/LQIHOG�DQG�NQGVHP����������7KH� LPSOLFDWLRQ�RI�PLFUR�FUHGLW��ZKLFK�KDV� WKLUW\� \HDUV�RI� H[SHULHQFH� LQ� WKH�ZRUOG�� LV� WR�HOLPLQDWH�SRYHUW\�DQG�GHSULYDWLRQ�� SURYLGH� VPDOO� ORDQV� WR� ORZ�LQFRPH�JURXSV�DQG� WR� SURYLGH� QHHGHG� VNLOOV� DQG� WHFKQRORJ\� IRU� WKHP��5DKPDQL� $QGE\O\�� ������� 0LFUR�FUHGLW� LQFOXGHV� WKH�SURYLVLRQ�RI�DSSURSULDWH� ILQDQFLDO�VHUYLFHV�DQG�LV�LQ�WKH�OHYHOV� RI� SRRU� KRXVHKROGV� ZKR� GR� QRW� KDYH� DFFHVV� WR�ILQDQFLDO� VHUYLFHV� DXJPHQWHG�E\� FRQYHQWLRQDO� ILQDQFLDO�LQVWLWXWLRQV� �0DWKLVRQ�� ������� 7KH� PDLQ� IHDWXUHV� RI�PLFUR�FUHGLW�DUH��UDSLG�DQG�HDV\�JDLQLQJ�QR�QHHG�WR�XVH�H[SHQVLYH� EDLO� DQG� QR� DWWHQWLRQ� WR� SURILWDELOLW\� DQG�FUHGLW� VHUYLFHV�� � �5XNQ� DO�'LQ� DQG� KRQRUDU\� IHOORZ���������

'RXJODV� FRQVLGHUV�PLFUR�FUHGLW� DV� SDUW� RI� WKH� F\FOH� RI�UXUDO� GHYHORSPHQW� ZLWK� UXUDO� FUHGLW� DQG� DJULFXOWXUDO�FUHGLW� ZLWK� FRPPRQDOLWLHV� �)LJXUH� ��� DQG� � DUH� SDLG�WKURXJK� FUHGLW� DQG� ILQDQFLDO� LQVWLWXWLRQV� VXFK� DV�EDQNV��FUHGLW� XQLRQV�� ORFDO� �� FRRSHUDWLYH� DQG� ���� �'RXJODV���������

)LJXUH� ���� WKH� SRVLWLRQ� RI� PLFUR�FUHGLW� LQ� WKH� FUHGLW�V\VWHP��$ ZD\� RI� HVFDSLQJ� WKH� WUDS� RI� PLFUR�FUHGLW�LQWHUPHGLDULHV�LV�DQ�LQFUHDVH�LQ�SDUWLFLSDWLRQ�DQG�DFFHVV�WR� HTXDO� RSSRUWXQLWLHV�� 7KHVH� FUHGLWV� DUH� DQ� HIILFLHQW�PHWKRG� IRU� HPSRZHUPHQW�� HVSHFLDOO\� HPSRZHUPHQW� RI�
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UXUDO� ZRPHQ�� ZKR� KDYH� OHVV� DFFHVV� WR� FUHGLW� VRXUFHV��6HLEHO���������7KH�8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDP� LV� DLPHG� DW�GHYHORSLQJ� PLFUR�FUHGLW� LQFRPH�JHQHUDWLQJ�RSSRUWXQLWLHV� IRU� ZRPHQ�� WR� SURPRWH� LQYHVWPHQW� LQ�DJULFXOWXUDO�DFWLYLWLHV�DQG�WR�KHOS�IDUPHUV�NQRZLQJ�WKHLU�UHSD\PHQW�REOLJDWLRQV��81'3��������(6&$3�DOVR�FRQVLGHUV�WKH�SXUSRVH�RI�JUDQWLQJ�FUHGLW�WR�IDUPHUV� DQG� YLOODJHUV� DV� EHLQJ� SRYHUW\� DOOHYLDWLRQ��DJULFXOWXUDO� H[WHQVLRQ� DQG� HGXFDWLRQ�� HPSOR\PHQW� DQG�LQFRPH� JHQHUDWLRQ�� VRFLDO� GHYHORSPHQW�� LQFUHDVHG� VHOI�UHOLDQFH� DQG�SUHVHUYDWLRQ� RI� WKHLU� VHOI�HVWHHP� �(6&$3���������$FFRUGLQJ� WR� WKH� KLVWRULFDO� UHFRUG�� LW� LV� FORVH� WR� WKUHH�GHFDGHV�WKDW�PLFURILQDQFH�KDV�EHFRPH�RQH�RI�HFRQRPLF�GHYHORSPHQW�WRROV�DQG�PHWKRGV�XVHG�IRU�WKH�ORZHU�VWUDWD�DQG�KDV�EHFRPH�ZLGHVSUHDG�LQ�PRVW�RI�WKH�FRXQWULHV��6R�WKDW�WKH�:RUOG�%DQN�KDV�SXEOLVKHG�D�SXEOLFDWLRQ�QDPHG�³PLFURILQDQFH� UHYROXWLRQ´�� ([DPSOHV� RI� 7KH�H[SHULHQFHV� PDGH� LQ� WKH� ILHOG� RI� PLFUR�FUHGLW� DUH�IRXQGLQJ�WKH�*UDPHHQ�%DQN�LQ�%DQJODGHVK�YLOODJHV��DQG�WKH�JOREDO�PRYHPHQW�RI�YLOODJH�EDQNV�LQ�������1RZDGD\V�� PDQ\� UHVHDUFKHV� DERXW� KRZ� PLFUR�FUHGLW�IXQG�KDYH�LPSDFWHG�WKH�OLYHV�RI� UXUDO�SHRSOH�KDYH�EHHQ�SHUIRUPHG��%XW�SHUKDSV�ZH� FDQ� ILQG� OLWWOH� UHVHDUFK� WKDW�GLUHFWO\�H[DPLQHV�WKH�IDFWRUV�LQIOXHQFLQJ�WKH�DPRXQW�RI�HGXFDWLRQ�H[WHQVLRQ�DFWLYLW\� ��3URPRWLQJ�UXUDO�ZRPHQ
V�PLFUR�FUHGLW� IXQG�� 7EUD\\� DQG� +DVVDQ� 1HMDG� �������UHVHDUFK� UHVXOWV� FRQFHUQLQJ� WKH� IDFWRUV� LQIOXHQFLQJ� WKH�DGRSWLRQ� RI� WKH� H[WHQVLRQ� SURJUDPV� KDYH� VKRZQ� WKDW�,QFUHDVLQJ� IDUPHU� DJH�� QXPEHU� RI� FKLOGUHQ�� WKH� YLOODJH�RI� UHVLGHQFH� DQG� HPSOR\PHQW� LQ� QRQ�DJULFXOWXUDO�DFWLYLWLHV� VLJQLILFDQWO\� UHGXFHV� WKH� SRVVLELOLW\� RI�H[WHQVLRQ�SURJUDPV�EHLQJ�DFFHSWHG��DQG�YDULDEOHV�VXFK�DV� KDYLQJ� FKLOGUHQ� ZLWK� KLJKHU� HGXFDWLRQ�� KLVWRU\� RI�DJULFXOWXUDO� DFWLYLW\� LQ�ZKHDW� SURGXFWLRQ�� RZQHUVKLS� RI�ODQG� XQGHU� ZKHDW� FXOWLYDWLRQ�� DQG� WKH� XVH� RI� PRGHUQ�LQIRUPDWLRQ� WHFKQRORJLHV� KDYH� D� VLJQLILFDQW� SRVLWLYH�UHODWLRQVKLS� ZLWK� WKH� SUREDELOLW\� RI� DFFHSWDQFH� RI� WKH�H[WHQVLRQ�HGXFDWLRQ�SURJUDP�DPRQJ�IDUPHUV���0DOHN�0RKDPPDGL�DQG�+RVVHLQ�1LD�������LQYHVWLJDWHG�WKH� PRWLYDWLRQDO� IDFWRUV� LQIOXHQFLQJ� ZRPHQ
V�SDUWLFLSDWLRQ�LQ�H[WHQVLRQ�SURJUDPV��7KH�ILQGLQJV�RI�WKLV�VWXG\� VKRZ�WKDW� WKH�PRVW� LPSRUWDQW�GHSHQGHQW�YDULDEOH�IDFWRUV� �PRWLYDWLRQ� WR�SDUWLFLSDWH��ZHUH�1XPEHU�RI�JLUO�FKLOGUHQ�� LQFRPH�� WKH� DPRXQW� RI� UDGLR� DQG� WHOHYLVLRQ�SURJUDPV�WR�SURPRWH�DWWLWXGHV��WHDFKHU�DWWLWXGHV��KLVWRU\�RI� SDUWLFLSDWLRQ� LQ� YROXQWDU\� DFWLYLWLHV�� WKH� VDWLVIDFWLRQ�RI� WKH� UXUDO� HQYLURQPHQW�� DQG� VDWLVIDFWLRQ� ZLWK�SURPRWLRQDO�SURJUDPV��$OL�%HLJL�DQG�$PU\DQ��������LQ�WKHLU�VWXG\��FRQVLGHUHG�YDULDEOHV�VXFK�DV�HGXFDWLRQDO�OHYHO��KXVEDQG
V�HGXFDWLRQ�OHYHO�� DJH�� FRQWDFW� ZLWK� WKH� SURPRWHUV�� LQFUHDVHG�SURGXFWLRQ� DQG� LQFRPH�� DQG� VDWLVIDFWLRQ� IURP� WKH�WUDLQLQJ�SURJUDP�DV�EHLQJ�LQIOXHQWLDO�IDFWRUV�LQ�ZRPHQ
V�SDUWLFLSDWLRQ�LQ�HGXFDWLRQDO��H[WHQVLRQ�DFWLYLWLHV���

0DWHULDOV�DQG�0HWKRGV�7KLV� UHVHDUFK� LV�FRQVLGHUHG�VFLHQWLILF�VWXG\� LQ� WHUPV�RI�REMHFWLYHV� DQG� FRQVLGHUHG� KLJKO\�FRPPXQLFDWLYH� LQ�WHUPV� RI� FRQWUROOHG� YDULDEOH�� DQG� WKH� UHVHDUFK�PHWKRGRORJ\� LV� DIWHU�WKH�HYHQW� W\SH�� ,Q� WHUPV� RI� GDWD�FROOHFWLRQ�LV�WKH�W\SH�RI�ILHOG�UHVHDUFK��7KH� PDLQ� REMHFWLYH� ZDV� LQYHVWLJDWLQJ� WKH� IDFWRUV�LQIOXHQFLQJ� WKH� DPRXQW� RI� WUDLQLQJ� DFWLYLWLHV� RI� PLFUR�FUHGLW�IXQG�IRU�UXUDO�ZRPHQ�LQ�WKH�SURYLQFH�RI�6HPQDQ��'HSHQGHQW� YDULDEOH� RI� WKLV� UHVHDUFK� ZDV� HGXFDWLRQ�H[WHQVLRQ� DFWLYLWLHV� SURYLGHG� E\�PLFUR� FUHGLW� )XQG� IRU�UXUDO�ZRPHQ��$QG�IRU�LWV�DVVHVVPHQW��HLJKW�FRPSRQHQWV�H[WUDFWHG� IURP�SUHYLRXV�VWXGLHV��ZDV�XVHG��7KH�ZRPHQ�ZHUH� DVNHG� WKHLU� RSLQLRQV� DERXW� WKH� DPRXQW� RI�GHPRQVWUDWLRQ� DYDLODEOH� IRU� HDFK� RI� WKH� DFWLYLWLHV��FRPSRQHQWV��WKDW�WKH\�DUH�D�PHPEHU�RI��LQ�WKH�IRUP�RI�/LNHUW��GHWHUPLQHG�E\�YHU\�ORZ�����WR�YHU\�KLJK������7KH�WRWDO� DPRXQW� RI� WKH� �� FRPSRQHQWV� RI� HGXFDWLRQ���H[WHQVLRQ� DFWLYLWLHV� ZDV� FDOFXODWHG� E\� WKH�PLFUR�FUHGLW�IXQG���$OVR� LQGHSHQGHQW� YDULDEOHV� VXFK� DV� 0DULWDO� VWDWXV��QRPLQDO��� DJH� �GLVWDQFH��� HGXFDWLRQ� �RUGLQDO���RFFXSDWLRQ� �QRPLQDO��� WKH� DPRXQW� RI� PRQWKO\� LQFRPH��GLVWDQFH���D�KLVWRU\�RI�FUHGLW�LQ�WKH�)XQG��WKH�GLVWDQFH���SDULW\� �WKH� D��� PHPEHUVKLS� LQ� WKH� VRFLDO� 'UQKDGKD\��QRPLQDO��� WKH� DPRXQW� RI� FDVK� FUHGLW� ORDQ� �VSDFH���FRQVXPSWLRQ�ORDQV��QRPLQDO���IUHTXHQF\�RI�SDUWLFLSDWLRQ�LQ� WUDLQLQJ� �� H[WHQVLRQ� �GLVWDQFH��� DVVHVVPHQW� RI� WKH�QXPEHU� RI� ZRPHQ� HGXFDWLRQ� �� 3URPRWLQJ� KHOG��VHTXHQWLDO���*X\DQD�RQ�WKH�DVVHVVPHQW�RI�WKH�TXDOLW\�RI�WUDLQLQJ� �� H[WHQVLRQ� HYHQW� �VHTXHQWLDO��� RIIHULQJV� RI�WUDLQLQJ�FRXUVHV����([WHQVLRQ�WR�RWKHU�RUJDQV��QRPLQDO���5XUDO� ZRPHQ
V� PLFUR�FUHGLW� IXQGV� LQ� FRRSHUDWLRQ� ZLWK�RWKHU�RUJDQL]DWLRQV��QRPLQDO��� WKH�PHPEHUV�RI�FUHGLW�WR�IXQG� HGXFDWLRQDO� DFWLYLWLHV�� DQG� PHPEHU� VDWLVIDFWLRQ�ZHUH�DPRQJ�WKH�SUHVHQWHG�DFWLYLWLHV�E\�WKH�PLFUR�FUHGLW�IXQGV��7R�DVVHVV�PHPEHUV¶�VDWLVIDFWLRQ�DQG�SRLQWV�RI�YLHZV��WKH��WK� DQG���WK� FRPSRQHQWV� RI� WKH� SUHYLRXV� UHVHDUFK�ZHUH�UHVSHFWLYHO\� XVHG�� 7KH� VWXG\� SRSXODWLRQ� LQFOXGHG� DOO�ZRPHQ� PHPEHUV� RI� UXUDO� PLFUR�FUHGLW� IXQGV� LQ� WKH�SURYLQFH� WKDW� WKHLU� QXPEHU� LV� DERXW� ����� SHRSOH��&RFKUDQ� IRUPXOD� EDVHG� RQ� WKH� VDPSOH� VL]H� ZDV�HVWLPDWHG�DW�DERXW�������7KH� VDPSOLQJ� ZDV� FRQGXFWHG� LQ� WKUHH� VWDJHV�� ILUVW� D�QXPEHU� RI� FUHGLW� IXQGV� ZHUH� VHOHFWHG� DPRQJ� WKH� WRWDO�QXPEHU� RI� FUHGLW� IXQGV� RI� 6HPQDQ� SURYLQFH�� LQ� WKH�VHFRQG� VWDJH� XVLQJ� D� VWUDWLILHG� VDPSOLQJ� PHWKRG�� LQ�DFFRUGDQFH�ZLWK� WKH�SHUFHQWDJH�RI� IXQG�PHPEHUV� IURP�WKH�VWDWLVWLFDO�FRPPXQLW\���2I�HDFK�)XQG�RI�WKH�VDPSOH��VDPSOH�VL]H��ZDV�GHWHUPLQHG��DQG�WKHQ�LQ�WKH�WKLUG�VWHS�RI�WKH�IXQGV��VSHFLILHG�VDPSOHV�ZHUH�VHOHFWHG�UDQGRPO\��,Q� WKLV� UHVHDUFK� D� VXUYH\� TXHVWLRQQDLUH� ZDV� XVHG� WR�FROOHFW�GDWD��$QG�GDWD� DVVHVVPHQW�ZDV�FDUULHG�RXW�ZLWK�&URQEDFK
V� DOSKD� YDOXHV� KLJKHU� WKDQ� ������ $QG� LWV�YDOLGLW\� ZDV� FRQILUPHG� E\� WKH� IDFXOW\� DGYLVRUV�� 'DWD�
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DQDO\VLV� XVLQJ� 6366� VRIWZDUH� ZDV� FRQGXFWHG� LQ� WZR�SDUWV�RI�GHVFULSWLYH�DQG�LQIHUHQWLDO�DQDO\VLV��
�5HVXOWV����FKDUDFWHULVWLF�RI�WKH�VXEMHFWV��GHVFULSWLYH�VWDWLVWLFV�7KH� UHVXOWV� RI� WKLV� VWXG\� VKRZHG� WKDW� 0DQ\� RI� WKHP�������SHUFHQW��KDG�UHFHLYHG�ORDQV�IURP�WKH�FUHGLW�IXQG�DQG�WKH�UHPDLQGHU�������SHUFHQW��KDG�QRW�\HW� UHFHLYHG�WKH�ORDQ��2I�ZRPHQ�ZKR�KDG�UHFHLYHG�ORDQV�XQWLO�WKLV�VWXG\� �����SDWLHQWV��� WKH�PDMRULW\� ������SHUFHQW�� XVHG�WKHLU� ORDQV� IRU� QRQ�SURGXFWLYH� DFWLYLWLHV� DQG� RQO\�������RI�ZRPHQ�KDG�XVHG�LW�IRU�SURGXFWLRQ�DFWLYLWLHV��:RPHQ� PHPEHUV� RI� WKLV� IXQGV� RQ� DYHUDJH� KDG� RQO\�SDUWLFLSDWHG������WLPH�LQ�WUDLQLQJ�±�H[WHQVLRQ��$PRQJ�ZRPHQ�ZKR�KDG�SDUWLFLSDWHG�DW� OHDVW�RQFH�GXULQJ�WKLV�SHULRG� ����� SHRSOH��� RQO\� ������ RI� PHPEHUV�SDUWLFLSDWHG� LQ� WUDLQLQJ� KDG� VXJJHVWHG� µH[WHQVLRQ¶� WR�RWKHU� PHPEHUV�� $FFRUGLQJ� WR� WKH� PDMRULW\� RI�UHVSRQGHQWV� �������� RI� ZRPHQ� RI� PLFUR�FUHGLW� IXQG�KDYH�QRW�ZRUNHG�ZLWK�RWKHU�RUJDQL]DWLRQV���$�VXPPDU\�RI�WKH�UHVXOWV�RI�WKH�'HVFULSWLYH�VWDWLVWLFV�UHODWHG�WR�RWKHU�YDULDEOHV�LV�SUHVHQWHG�7DEOH������ �

7DEOH�� �� GHSHQGHQW�YDULDEOHV�UHODWLQJ� WR� WKH�UHVSRQGHQWV�SHUVRQDO�
&KDUDFWHULVWLFV�

�

��� SULRULWL]LQJ� RI� WKH� FRPSRQHQWV� DIIHFWLQJ� WKH�GHYHORSPHQW�RI�HGXFDWLRQDO���H[WHQVLRQ�DFWLYLWLHV�LQ�WKH�UHVSRQGHQWV�YLHZ�,Q� WKLV� VHFWLRQ�� WR�GHWHUPLQH� WKH� IDFWRUV� WKDW� LQIOXHQFHV�WKH�SULRULWL]DWLRQ�RI�GHYHORSPHQW�RI�WUDLQLQJ���H[WHQVLRQ�DFWLYLWLHV� LQ� WKH� SRLQW� RI� YLHZ� RI� WKH� UHVSRQGHQWV�� ���FRPSRQHQWV� ZHUH� JLYHQ� WR� WKH� UHVSRQGHQWV� DQG� WKH\�ZHUH� DVNHG� WKHLU� YLHZV� DERXW� WKH� LPSRUWDQFH� RI� HDFK�FRPSRQHQW�RQ�WKH�GHYHORSPHQW�RI�WUDLQLQJ�DFWLYLWLHV��WKH�UHVXOWV�ZHUH� LQ� WKH� IRUP�RI�/LNHUW� W\SH�� IURP�YHU\� ORZ����� WR� TXLWH� D� ORW� ���� WR� H[SUHVV�� 7KHQ� SULRULWL]H� ZDV�REWDLQHG�UHJDUGLQJ�WKH�FKDQJH�FRHIILFLHQW��FY����

7DEOH� ����� FRPSRQHQWV� RI� HIIHFWLYH� SULRULWL]DWLRQ� RI�
GHYHORSPHQW� DFWLYLWLHV� �WUDLQLQJ� ±� H[WHQVLRQ�� LQ� WKH� YLHZV� RI�
UHVSRQGHQWV���

6FDOH��ORZ������YHU\�ORZ������PHGLXP������KLJK������YHU\�KLJK������$V� LW� LV� VKRZQ� LQ� WDEOH� ��� LQ� WKH� YLHZ� SRLQW� RI�UHVSRQGHQWV�� WKUHH� FRPSRQHQWV� ZKLFK� DUH� WUDLQLQJ�FRXUVHV� WR� VXLW� WKH� QHHGV� RI� UXUDO� ZRUNLQJ� ZRPHQ��ZRUNLQJ�ZLWK� RWKHU� RUJDQL]DWLRQV� DQG� LQVWLWXWLRQV� ZLWK�IXQGV� WR� FDUU\� RXW� HGXFDWLRQDO� DFWLYLWLHV�� DGRSWLRQ� DQG�WKH�QHFHVVDU\�IXQGLQJ�IURP�RIILFLDO�RUJDQL]DWLRQV�E\�WKH�PLFUR�FUHGLW�)XQG�IRU�7UDLQLQJ�FRXUVHV�DUH�VKRZQ�DV�WKH�PRVW� LPSRUWDQW� IDFWRUV� LQIOXHQFLQJ� WKH� GHYHORSPHQW� RI�HGXFDWLRQ�H[WHQVLRQ�DFWLYLWLHV���$OVR� WKH� WKUHH� FRPSRQHQWV� RI� JUDQWLQJ� WKH� UHOHYDQW�GRFXPHQWV� WR� WKH� SDUWLFLSDQWV� LQ� WUDLQLQJ�� SODQQLQJ��
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RUJDQL]LQJ�WUDLQLQJ�FRXUVHV�IRU�UXUDO�ZRPHQ�KDYLQJ�IUHH�WLPH� DQG� SURYLGLQJ� LQIRUPDWLRQ� LQ� D� WLPHO\� DQG�VXIILFLHQW� PDQQHU� WR� PHPEHUV� ZKR� DWWHQG� WUDLQLQJ�FRXUVHV�� ZHUH� FRQVLGHUHG� E\� WKH� UHVSRQGHQWV�� WKH� OHDVW�LPSRUWDQW� FRPSRQHQW� LQ� WKH� GHYHORSPHQW� RI�HGXFDWLRQDO��H[WHQVLRQ�DFWLYLWLHV����
&RQFOXVLRQ�7KH� VXUYH\� UHVXOWV� VKRZHG� WKDW� IDFWRUV� DIIHFWLQJ� WKH�GHYHORSPHQW� RI� H[WHQVLRQ�HGXFDWLRQDO� DFWLYLWLHV� RI�PLFUR� FUHGLW� IXQG� LQ� WKH� SURYLQFH� ZHUH� FDWHJRUL]HG� LQ�ILYH� FRPSRQHQWV�� 7KH� H[WUDFWHG� IDFWRUV� ZLOO� EH�GLVFXVVHG�LQ�RUGHU�RI�LPSRUWDQFH����� )XQG�VXSSRUW�IURP�JRYHUQPHQW�DJHQFLHV�)LUVW�DQG�WKLUG�EXR\�LQ�WKH�SULRULWL]DWLRQ�IDFWRUV�ZHUH�WDNHQ�FDWHJRUL]HG�DV�WKH�VHFRQG�DQG�WKLUG�LPSRUWDQW�YDULDEOHV��7KHVH�UHVXOWV� UHSUHVHQW�DQ�LPSRUWDQW� UROH� LQ� VXSSRUWLQJ� JRYHUQPHQW�DJHQFLHV�IURP�WKH�IXQG���
6LQFH�WKHVH�IXQGV�DUH�IRUPHG�ZLWK�OLWWOH�FDSLWDO�DQG� FDQQRW� KDYH� KLJK� ILQDQFLDO� FDSDELOLW\�� RIWHQ� ODFN� VXIILFLHQW� UHVRXUFHV� WR� FDUU\� RXW�HGXFDWLRQDO� DFWLYLWLHV� DQG� RQ� WKH� RWKHU� KDQG��PLFUR�FUHGLW� IXQG� FDQ� DFKLHYH� LWV�SUHGHWHUPLQHG� REMHFWLYHV� LI� WKH\� GR� SURYLGH�HGXFDWLRQ� �� H[WHQVLRQ� DFWLYLWLHV� WR� WKHLU�PHPEHUV�� 7KHUHIRUH�� LW� LV� HVVHQWLDO� WR� ZRUN�WKURXJK� DQG� ZLWK� RWKHU� RUJDQL]DWLRQV� IRU�SURYLGLQJ� VXSSRUW� IRU� VXFK�DFWLYLWLHV��RWKHUZLVH�� PLFUR� FUHGLW� IXQGV� DORQH�ZLOO� QRW� EH� DEOH� WR� SURYLGH� HGXFDWLRQDO�DFWLYLWLHV�ZLWK�VXFFHVVIXO�DFW��

��� (QFRXUDJH� PHPEHUV� WR� SDUWLFLSDWH� LQ�HGXFDWLRQ��H[WHQVLRQ�DFWLYLWLHV��0HDVXUHV� WKDW� FDQ� EH� WDNHQ� RQ� HQFRXUDJLQJ�PHPEHUV�WR�SDUWLFLSDWH�LQ�HGXFDWLRQDO�DFWLYLWLHV�DQG� SURPRWLQJ� WKH� GHYHORSPHQW� RI� WKHVH�DFWLYLWLHV�DUH�WKH�EXR\� WKDW�KDYH�EHHQ� LQFOXGHG�LQ�WKLV�IDFWRU��
)RU� H[DPSOH�� WKH� JUDQWLQJ� RI� WKH� UHOHYDQW�GRFXPHQWV� WR� WKH� SDUWLFLSDQWV� LQ� WKLV� WUDLQLQJ�FRXOG� HQFRXUDJH�PRUH�PHPEHUV� WR� SDUWLFLSDWH�PRUH�LQ�WKH�H[WHQVLRQ�HGXFDWLRQDO�DFWLYLWLHV��8VLQJ� TXDOLILHG� SHUVRQQHO� DQG� SURPRWLQJ�TXDOLW\� RI� WHDFKLQJV� LQ� RUGHU� WR� LQFUHDVH� WKH�TXDOLW\� RI� WKHVH� FRXUVHV� FDQ� WKHUHIRUH� EH�ZHOFRPHG�E\�PRVW�PHPEHUV�RI�WKH�WUDLQLQJ���
$OVR�� EHFDXVH� PRVW� PHPEHUV� GR� QRW� KDYH� D�JRRG� ILQDQFLDO� VLWXDWLRQ� IUHH� WUDLQLQJ� IRU� WKHP�FDQ� DOVR� EH� D� IDFWRU� LQ� HQFRXUDJLQJ� WKHP� WR�1RWHZRUWK\�� $DWWHQG�WKH�HGXFDWLRQDO�DFWLYLWLHV

SRLQW� LV� WR� LQFUHDVH� WKH� SDUWLFLSDWLRQ� RI�PHPEHUV� LQ� HGXFDWLRQDO� DFWLYLWLHV� ZLWK�)XQG
V�WKH�MXVW� OLNHPDQGDWRU\� PHWKRGRORJ\��ORDQV� WR� WKH� PHPEHUV�� PD\� RQO\� LQFUHDVH�SDUWLFLSDWLRQ� LQ� FURVV�VHFWLRQDO� OHYHOV� EXW�FDQQRW� PRWLYDWH� DQG� FKDQJH� WKHLU� DWWLWXGH�WRZDUGV�WUDLQLQJ�DFWLYLWLHV���

&RUUHVSRQGLQJ�$XWKRU��$OL�%DGUDJKHK�$VVLVWDQW� 3URIHVVRU� LQ� 'HSDUWPHQW� RI� $JULFXOWXUDO�([WHQVLRQ� DQG� (GXFDWLRQ�� *DUPVDU� %UDQFK�� ,VODPLF�$]DG�8QLYHUVLW\��*DUPVDU��,UDQ�
(�PDLO��DBEDGUDJKHK#\DKRR�FRP�

5HVRXUFHV������$QRQ\PRXV���������,QWURGXFWLRQ�WR�PLFUR�FUHGLW�IXQG� 0RQWKO\� 5HVHDUFK�� (GXFDWLRQ� DQG� ([WHQVLRQ�'K\DU\� 1HZV�� 1R�� ���� SS�� ���������� � 7EUD\\��0�� DQG�0��+DVVDQ�1HMDG�� ������ \LHOG�DQG� IDFWRUV� DIIHFWLQJ� WKH� DGRSWLRQ� RI� H[WHQVLRQ�SURJUDPV� LPSOHPHQWHG� LQ� WKH� SURFHVV� RI�DJULFXOWXUDO� GHYHORSPHQW�� FDVH� VWXG\� RI� ZKHDW�JURZHUV�LQ�0DVKKDG�FLW\��-RXUQDO�RI�(FRQRPLFV�DQG�$JULFXOWXUDO� 'HYHORSPHQW� �6FLHQFH�� ,QGXVWU\� DQG�$JULFXOWXUH���9ROXPH�����1XPEHU���� ILUVW�VHPHVWHU������� SS�� ���������� 1DMDIL�� %KDDOG\Q� DQG� -�� -DPHV�� �������� PLFUR�ILQDQFH�� D�QHZ�PHFKDQLVP�IRU� UHGXFLQJ�SRYHUW\� LQ�UXUDO� FRPPXQLWLHV�� DJULFXOWXUDO� DQG� GHYHORSPHQW�HFRQRPLFV�� \HDU� ;,,,�� 1XPEHU� ���� 6SULQJ� ���������� $OL� %HLJL�� $-� DQG� /HLOD� $PU\DQ� �������� DQG�GHPRJUDSKLF� IDFWRUV� DIIHFWLQJ� WKH� SDUWLFLSDWLRQ� RI�UXUDO�ZRPHQ�LQ�H[WHQVLRQ�SURJUDPV��FDVH�VWXG\�DQG�.O\D\\� IDOFRQ� FLW\�� VRFLR�SV\FKRORJLFDO� VWXGLHV� RI�ZRPHQ�� DJH����1XPEHU����)DOO� ������SS��������������� .RXVKNL�� )��� +�� ,UDYDQL� DQG� .KDOLO� .DODQWDUL�������� )DFWRUV� DIIHFWLQJ� ZRPHQ
V� SDUWLFLSDWLRQ� LQ�UXUDO�PLFUR�FUHGLW�IXQG��D�FDVH�VWXG\�LQ�.HUPDQVKDK�3URYLQFH�� -RXUQDO� RI�5XUDO�'HYHORSPHQW��<HDU�����1XPEHU� ��� 6SULQJ� ������ SS�� ����������� $��0DOHN�0RKDPPDGL�� 1LD� +�� *K�� +��� ������UXUDO� ZRPHQ
V� SDUWLFLSDWLRQ� LQ� HGXFDWLRQDO�SURJUDPV� DQG� SURPRWLRQDO� LQFHQWLYHV� LQ� )DUV�3URYLQFH�� 6FLHQFH�� $JULFXOWXUH�� ,UDQ�� ���� �����������0LUEDJKHUL�� $NUDP� 6DGDW�� LQ� ������ VRFLDO� DQG�FXOWXUDO�IDFWRUV�DIIHFWLQJ�UXUDO�ZRPHQ
V�WHQGHQF\�WR�HQJDJH� LQ� PLFUR�FUHGLW� IXQG�� D� FDVH� VWXG\� LQ�0D]DQGDUDQ� SURYLQFH�� 0�6F�� 7KHVLV�� 7DUELDW�0RDOHP�8QLYHUVLW\��7HKUDQ�����)$2���$/,'(���������&ROODWHUDO�LQ�UXUDO�ORDQV��2FWREHU� ������ $VVRFLDWLRQ� RI� /DWLQ� $PHULFDQ�)RRG� DQG� $JULFXOWXUH� 2UJDQL]DWLRQ� �)$2�� DQG�
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GHYHORSPHQW� ILQDQFH� LQVWLWXWLRQV� RI� WKH� 8QLWHG�1DWLRQV���$/,'(������*RWH]��$QQH�0DULD�DQG�5DQ�6HQ�*XSWD���������:KR� WDNHV� WKH� FUHGLW"�*HQGHU�� SRZHU� DQG� FRQWURO�RYHU� ORDQ� XVH� LQ� UXUDO� FUHGLW� SURJUDP� LQ�%DQJODGHVK� %ULJKWRQ�� (QJODQG� ,QVWLWXWH� IRU�'HYHORSPHQW�VWXGLHV��XQLYHUVLW\�RI�6XVVH[������6HLEHO���������5XUDO�ILQDQFH�IRU�WKH�SRRU��IURP�XQVXVWDLQDEOH� SURMHFWV� WR� VXVWDLQDEOH� LQVWLWXWLRQV��,)$'� �5RPH� ������� ZZZ�XQLNRHOQ� GH�HZ�IDN�DHI������������������0DLQVWUHDPLQJ���,QIRUPDO����),V�SGI����� 6KLYDGV��0HHQD����������$�VKRUW�QRWH�RQ�PLFUR�FUHGLW��,QWHUQDWLRQDO�VHPLQDU�RQ�PLFUR�FUHGLW�IRU�\RXWK��6KLD]�,UDQ������ 81'3� �������� 0LFURILQDQFH� LQVWLWXWLRQV�SURSRVDO��([HFXWLYH�VXPPDU\��SRUW�0RUHVE\������ =YL�� /�� �������� 3URGXFWLYLW\� DQG� HIILFLHQF\� RI�LQGLYLGXDO� IDUPV� LQ� 3RODQG�� D� FDVH� IRU� ODQG�FRQVROLGDWLRQ��'HSDUWPHQW�RI�$JULFXOWXUDO�(FRQRPLFV�DQG� 0DQDJHPHQW�� 7KH� +HEUHZ� 8QLYHUVLW\�� 5HKRYRW��,VUDHO��OHUPDQ#DJUL�KXML�DF�LO���0D\��������
����������


