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3RVLWLRQ�RI�5XUDO�ZRPHQ�LQ�H[WHQVLRQ�DFWLYLWLHV�
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,QWURGXFWLRQ��'HYHORSPHQW�LV�D�PXOWLGLPHQVLRQDO�SURFHVV�DQG�KDV�YDULRXV�HFRQRPLF�� VRFLDO�� SROLWLFDO� DQG� FXOWXUDO� GLPHQVLRQV�� 5XUDO�ZRPHQ¶V� SDUWLFLSDWLRQ� KDV� QRW� EHHQ� DFWLYH� DQG� HIIHFWLYH��EHFDXVH� WKLV�SDUWLFLSDWLRQ¶V�PRVW� LPSRUWDQW�DVSHFW�� QDPHO\�HFRQRPLFV��LV�IRU� UXUDO�ZRPHQ��+RZHYHU�WKH�YDOXH�RI�WKHLU�ZRUN�LQ�DJULFXOWXUDO�SURGXFWV�LV�UDUHO\�FRQVLGHUHG�DV�LQFRPH�DQG�WKH\�DUH�QRW�LQGHSHQGHQW�HLWKHU��$PLUL���������)RU�DQ�DFWLYH�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�GHYHORSPHQW�� ILUVW�ZH�QHHG� WR� JLYH� D� GHILQLWLRQ� IRU� WKHLU� UROH� LQ� GHYHORSPHQW�DQG� WKHQ� EDUULHUV� UHODWHG� WR� WKHLU� UROH� ZLOO� EH� GLVFXVVHG��$OWKRXJK� DSSDUHQWO\� WKHUH� LV� QR� GLIIHUHQFH� RI� JHQGHU� LQ�GHYHORSPHQW� SURJUDPV� EXW� UHDOLW\� LV� WKDW� ZRPHQ� DUH� OHVV�FRQVLGHUHG� LQ� SDUWLFLSDWRU\� SURJUDPV� DQG� PRVW� RI� WKHVH�SODQV�DUH�SODQQHG�IRU�PHQ��)LQDOO\��SODQQHU¶V�RSWLPLVWLF�ORRN�WRZDUG� ZRPHQ¶V� SDUWLFLSDWLRQ� ZLOO� EH� JUHDWO\� KHOSIXO�LPSURYH�UXUDO�IDPLO\�EXGJHW�DQG�ZLOO�LQFUHDVH�WKH�GLIIHUHQFH�EHWZHHQ� XUEDQ� DQG� UXUDO� IDPLOLHV�� ,I�� E\� FUHGLW�� ORDQV� DQG�RWKHU�ILQDQFLDO�IDFLOLWLHV��UXUDO�IDPLOLHV�DUH�DEOH�WR�EXLOG�XS�WKHLU� RZQ� EXVLQHVV� DQG�PDNH� D� OLYLQJ� WKURXJK� WKH� LQFRPH�DQG� EHFRPH� ILQDQFLDOO\� VHOI�UHOLDQFH� RU� LQGHSHQGHQW�� QR�GRXEW�ZH�ZLOO�ZLWQHVV� VRPH� VRFLDO�� HFRQRPLF� DQG� FXOWXUDO�FKDQJHV�LQ�YLOODJHV��9DU]JDU�DQG�$]L]L���������9LOODJH� ZLWK� WKH� ZRUG� ³ZRPDQ´� UHPRYHG� ZLOO� ORVH� LWV�OLWHUDOO\� LQ� SURGXFWLRQ� DQG� HFRQRPLF� DFWLYLWLHV�� WKHLU�HYHU\GD\� DFWLYLWLHV� LQ� GLIIHUHQW� ILHOGV� DOO� DUH� HYLGHQFH� RI�ZRPDQ�EHLQJ� UHTXLUHG� LQ� UXUDO� SURGXFWLRQ��5XUDO� JLUOV� DQG�ZRPHQ� DUH� UHVSRQVLEOH� IRU� D� YDULHW\� RI� UROHV� DQG� GXWLHV�LQFOXGLQJ� ZLIH�� PRWKHU�� SURGXFLQJ� FURSV�� OLYHVWRFN� DQG�DJULFXOWXUDO� DFWLYLWLHV�� PDNLQJ� DQG� PDUNHWLQJ� KDQGLFUDIWV�ZKLFK�DUH�FRPPRQ�LQ�HDFK�DUHD��DQG�IRRG�SUHSDUDWLRQ���'DLO\�DFWLYLWLHV�RI�JLUOV�DQG�ZRPHQ�LQ�GLIIHUHQW�ILHOGV�DOO�DUH�HYLGHQFH� RI� ZRPDQ� EHLQJ� UHTXLUHG� LQ� UXUDO� SURGXFWLRQ�VHFWRU��:RPHQ� DUH� WKH�PDMRU� SRWHQWLDO� IRU� GHYHORSLQJ� WKH�UXUDO� HFRQRP\� ZKLFK� OHDGV� WR� IXUWKHU� JURZWK� RI� UXUDO�SURGXFWLRQ��,QFUHDVLQJ�DZDUHQHVV�WRZDUGV�WKH�UROH�RI�WKLV��

�FODVV� LQ� SURGXFWLRQ� DQG� WRZDUGV� QHFHVVLW\� RI� WKHLU� EURDGHU�SDUWLFLSDWLRQ� LQ� HFRQRPLFDO� DQG� VRFLDO� GHYHORSPHQW�� KDYH�IRUFHG�WKH�FRXQWULHV�WR�FRQVLGHU�DQG�VXSSRUW�WKHLU�DFWLYLWLHV�ZKLOH� PDNLQJ� QHZ� UXUDO�� /RFDO� DQG� QDWLRQDO� SROLFLHV��5DKPDQL�$QGDOLEL����������%HLQJ� DZDUH� RI� ZRPHQ� DQG� JLUOV¶� LPSRUWDQW� UROH� LQ� UXUDO�DFWLYLWLHV�� PDQ\� FRXQWULHV� KDYH� HVWDEOLVKHG� LQVWLWXWHV� DQG�RUJDQL]DWLRQV� WR� DGYDQFH� ZRPHQ¶V� SURJUHVV�� 7KHVH�RUJDQL]DWLRQV� WU\� WR� UHPRYH� OHJDO� EDUULHUV� WKDW� SUHYHQW�ZRPHQ�WR�SDUWLFLSDWH� LQ�GHYHORSPHQW�DFWLYLWLHV�DV�PXFK�DV�PHQ�� $QG� ILQDOO\� LPSURYH� WKHLU� VRFLDO�� SROLWLFDO� DQG�HFRQRPLF� VWDWXV� LQ� VRFLHW\��:LWK� FRQWLQXHV� HYDOXDWLRQ� DQG�DQDO\VLV� RI� FXUUHQW� GHYHORSPHQW� SODQV�� ZH� FDQ� SURYLGH�HVSHFLDO� FRQGLWLRQV� WR� HDVH� ZRPHQ¶V� DFFHVV� WR� SURGXFWLRQ�UHFRXUVHV� DQG� VRFLDO� VHUYLFHV�� DQG� FRQVLGHULQJ� ZRPHQ¶V�VRFLDO� VLWXDWLRQ� LQ� HYHU\� VRFLHW\�� ZH� FDQ� SURYLGH� WKH�RSSRUWXQLW\� IRU� WKHP� WR� LQFUHDVH� WKHLU� SDUWLFLSDWLRQ�� VKDUH�LQFRPH� OLNH� PHQ�� DQG� WDNH� SDUW� LQ� GHFLVLRQ�PDNLQJ�)$2�����������
,PSRUWDQFH�RI�ZRPHQ¶V�SDUWLFLSDWLRQ��,W¶V� QRW� SRVVLEOH� WR� UHDFK� UXUDO� GHYHORSPHQW� JRDOV�ZLWKRXW�XQGHUVWDQGLQJ�WKH�SUHVHQW�VLWXDWLRQ�RI�VRFLHW\�DQG�LWV�JURXSV��0HDQZKLOH� LGHQWLI\LQJ� WKH�JURXSV�ZLWK�FULWLFDO� UROHV� LQ� WKH�UXUDO� DUHD� GHYHORSPHQW� SURJUDP� ZLOO� EH� RI� LPSRUWDQFH��:RPHQ�� DV� D� UXUDO� JURXS�� GXH� WR� QXPHURXV� UHDVRQV� KDYH�DOZD\V� UHFHLYHG� WKH� OHDVW� DWWHQWLRQ�ZKLOH� WKHLU� DFWLYLWLHV� LQ�QRQ�PRQHWDU\� VHFWRU� SOD\� D� FHUWDLQ� UROH� LQ� UXUDO� KRXVHKROG�HFRQRP\��$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� $IULFDQ� UHJLRQV�� IRU� ���� RI�IDPLOLHV�� ZRPHQ� DUH� UHVSRQVLEOH� IRU� VXSHUYLVLQJ� IDPLO\��
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(YHQ� IRU� FDVHV� WKDW� PHQ� DUH� WKH� GLUHFW� UHVSRQVLEOH� RI�SURGXFWLRQ� DIIDLUV��ZRPHQ¶V� UROH� LQ� IDPLO\� HFRQRP\� FDQ¶W�EH�GHQLHG� MXVW�EHFDXVH�WKH\�GRQ¶W�JHW�SDLG��$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����������5HVXOWV��7KH�PRVW� LPSRUWDQW� LVVXH� RI�ZRPHQ¶V� VRFLDO� DQG� SROLWLFDO�SDUWLFLSDWLRQ� LV� WR� WDNH� SDUW� LQ� SODQQLQJ�� GHFLVLRQ�PDNLQJ��LPSOHPHQWDWLRQ� RI� GHFLVLRQV�� DQG� HYDOXDWLRQ� RI� UHVXOWV��*HQHUDOO\� WKH\� KDYH� KDG� D� OLWWOH� VKDUH� LQ� VXFK� SURFHVVHV��$OWKRXJK� LQ� UHFHQW� \HDUV� UXUDO� ZRPHQ� KDYH� SDUWLFLSDWHG�PRUH� LQ� YLOODJHV¶� PDQDJHPHQW�� VRFLDO� DQG� FXOWXUDO�RUJDQL]DWLRQV�� DQG� FRRSHUDWLYH� LQVWLWXWLRQV¶� PDQDJHPHQW��EXW�KDYLQJ�D�ORZHU�OHYHO�RI�OLWHUDF\��HGXFDWLRQ��LQFRPH�DQG�VRFLDO� VWDWXV� WKDQ� XUEDQ�ZRPHQ� WKH\� VWLOO� KDYH� WKH� VPDOOHU�VKDUH� RI� DGPLQLVWUDWLYH� DQG� RIILFLDO� MREV�� 6RPH� EDUULHUV� WR�ZRPHQ¶V�SDUWLFLSDWLRQ�ZKLFK�FDQ�EH�FDWHJRUL]HG�LQ���JURXSV�RI�SHUVRQDO�� IDPLOLDO��DQG�VRFLDO�LQFOXGH��ODZ�OLWHUDF\�OHYHO��ODUJH�YROXPH�RI�ZRUN�ERWK� LQVLGH� DQG�RXWVLGH�RI�KRPH� IRU�PDQ\�UHDVRQV�LQFOXGLQJ�VHDVRQDO�PLJUDWLRQ�RI�PHQ�DQG�WKH�JUHDW� GLYHUVLW\� RI� UXUDO� ZRPHQ¶V� DFWLYLWLHV�QXUVLQJ��KRXVHNHHSLQJ�� DJULFXOWXUH�� KDQGLFUDIWV�� OLYHVWRFN�«���PDOQXWULWLRQ�� ODZ� KHDOWK� LQGLFDWRU�� 3DWULDUFKDO� VWUXFWXUH� RI�VRFLHW\�� IDWKHU� RU� KXVEDQGV� GLVDJUHHPHQW� ZLWK� D� ZRPDQ¶V�SDUWLFLSDWLRQ� LQ� VRFLDO� DQG� HFRQRPLF� DFWLYLWLHV� IRU� YDULRXV�UHDVRQV� OLNH� FXOWXUDO� UHDVRQV�RU�XQZLOOLQJ� WR� ORVH� WKH� ODERU�IRUFH�DW�KRPH��QHJDWLYH�DWWLWXGHV�WRZDUGV�ZRPHQ¶V�DELOLWLHV��JHQGHU� GLVFULPLQDWLRQ�� IDPLO\¶V� SRYHUW\�� VXSHUVWLWLRXV�EHOLHIV�� PLVOHDGLQJ� FXVWRPV� OLNH� IDWDOLVP�� ODZ� DFFHVV� RI�ZRPHQ� WR� FUHGLW� DQG� IDFLOLWLHV�� LQDFFHVVLELOLW\� RI� H[WHQVLRQ�VHUYLFHV�� PHQ�RULHQWDWHG� VRFLDO� DFWLYLWLHV� DQG� SDUWLFLSDWLRQ�SODQV�� GHILFLHQF\� RI� SURIHVVLRQDOV� QHHGHG� WR� HGXFDWH� UXUDO�ZRPHQ�� SUREOHPV� RI� DFFHVV� WR� KHDOWK� VHUYLFHV� DQG� VRFLDO�IDFLOLWLHV��ORZ�LQFRPH�RI�UXUDO�ZRPHQ�FRPSDUHG�ZLWK�PHQ��ODFN� RI� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� GHDOLQJ�ZLWK� UXUDO�ZRPHQ¶V� SUREOHPV�� IHZ� ZRPHQ� PDQDJHUV� LQ� UXUDO� DUHD���5DKLPL��������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�
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&RUUHVSRQGLQJ�$XWKRU��0RKDGGDVHK��1D]DUSRXU��0DUYGDVKW�%UDQFK��,VODPLF�$]DG�8QLYHUVLW\��0DUYGDVKW��,UDQ�(�PDLO��VDED�����#\DKRR�FRP��5HIHUHQFHV��
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��� $UDE�0D]DU�� $�� DQG� -DPVKLGL�� 0�� 7�� ��������$UWLFOH� �7KH� UROH� RI� DJULFXOWXUDO� EDQNV� LQ�ILQDQFLQJ� DJULFXOWXUDO� PLFUR�FUHGLW���&RQIHUHQFH� RQ� UXUDO� GHYHORSPHQW� DQG� SRYHUW\�UHGXFWLRQ��DJULFXOWXUDO�EDQNV��7HKUDQ������ $UDJK]DGHK��0�� LQVWLWXWLRQV� DFWLYH� LQ� WKH� ILHOG�RI�SURYLGLQJ�ILQDQFLDO�VHUYLFHV�WR�UXUDO�ZRPHQ��&RQIHUHQFH� 3URFHHGLQJV� UXUDO� ZRPHQ� PLFUR�FUHGLW���9ROXPH�,,��������������������� %DNKVKRRGHK� 0�� DQG� +DELEXOODK� 6DODPL��$UWLFOH� �7KH� UROH� RI� DJULFXOWXUDO� EDQNV� LQ�UHGXFLQJ� SRYHUW\� ZLWK� HPSKDVLV� RQ� PLFUR�FUHGLW��� &RQIHUHQFH� RQ� UXUDO� GHYHORSPHQW� DQG�SRYHUW\� UHGXFWLRQ�� DJULFXOWXUDO� EDQNV�� 7HKUDQ����������� %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(������������ %DQLKDVKHP�� )�� 5XUDO� ZRPHQ�� HGXFDWLRQ��DVVRFLDWLRQ� DQG� SDUWLFLSDWLRQ�� -LKDG� -RXUQDO�YLOODJH�����\HDUV��1R�������������S��������� &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����������� (OOHQ� 9RU� GHU� %UXHJJH�� 0DXUHHQ� 3ODV��&KULVWRSKHU� 'XQIRUG� DQG� .DWKOHHQ� (�� 6WDFN��&UHGLW�ZLWK� HGXFDWLRQ�� D� VHOI�ILQDQFLQJ�ZD\� WR�HPSRZHU�ZRPHQ����������� )DNKUDHH�� 6�� (FRQRPLF� DQG� VRFLDO� HIIHFWV� RI�WKHLU� ILQDQFLDO� UHOLDQFH� RI� ZRPHQ� LQ� UXUDO�FRPPXQLWLHV����������� )$2�� :RPHQ� LQ� DJULFXOWXUDO� GHYHORSPHQW���7UDQVODWHG�E\��6DOHK�*+�DQFHVWU\���3XEOLVKHU��0DQDJHPHQW�VWXGLHV�DQG�VWXGLHV�DQG�SURPRWLQJ�SHRSOH
V� SDUWLFLSDWLRQ� 'HSXW\� $JULFXOWXUH� �WKH�IRUPHU���3S������������������ )LRQD� 6WHHOH�� 6DMHGD� $PLQ� DQG� 5XFKLUD� 7��1DYHG�� 7KH� ,PSDFW� RI� DQ� ,QWHJUDWHG� 0LFUR�FUHGLW�3URJUDP�RQ�:RPHQ¶V�(PSRZHUPHQW�DQG�)HUWLOLW\�%HKDYLRU�LQ�5XUDO�%DQJODGHVK������������ *KDIIDUL�� *+�� 7KH� UROH� RI� ZRPHQ� DQG� VRFLDO�GHYHORSPHQW�� :RPHQ
V� 0DJD]LQH�� ������ 1R������S���������� *RHW]��$�� DQG�5LQD�6HQJXSWD��5�� �:KR�7DNHV�WKH� &UHGLW"� *HQGHU�� 3RZHU�� DQG� &RQWURO� RYHU�/RDQ� 8VH� LQ� 5XUDO� &UHGLW� 3URJUDPV� LQ�

%DQJODGHVK���:RUOG�'HYHORSPHQW ������������������������� -DPHHOD� Y�� D��0LFUR� FUHGLW�� HPSRZHUPHQW� DQG�GLYHUVLRQ�RI�ORDQ�XVH������������ /DKVDHL]DGHK�� $�� 6RFLRORJ\� RI� UXUDO�GHYHORSPHQW��7HKUDQ��3XEOLFDWLRQ�'D\V�� ������S���������� 0RD]DPL�� 0�� 5DKLPL� $�� DQG� $]DP� WD\HIH�+HLGDUL���&RYHUDJH�DQG�VXVWDLQDELOLW\�RI�PLFUR�FUHGLW� SURJUDPV�� FDVH� VWXG\� RI� UXUDO� ZRPHQ�PLFUR�FUHGLW� IXQG�� 5HVHDUFK� &HQWHU� IRU� 5XUDO�:RPHQ� DQG� 5XUDO� $IIDLUV� 0LQLVWU\� RI�$JULFXOWXUH������������� 1DMDIL�� 0� �������� 3DUWLFLSDWRU\� HYDOXDWLRQ� RI�UXUDO� ZRPHQ� PLFUR�FUHGLW� IXQG� VFKHPH�� WKH�RUJDQL]DWLRQ� SURPRWLQJ� HGXFDWLRQ� DQG�DJULFXOWXUDO�UHVHDUFK������� 1DQGD�� 3�� �������� :RPHQ
V� SDUWLFLSDWLRQ� LQ�UXUDO� FUHGLW� SURJUDPV� LQ� %DQJODGHVK� DQG� WKHLU�GHPDQG� IRU� IRUPDO� KHDOWK� FDUH�� LV� WKHUH� D�SRVLWLYH�LPSDFW"�&HQWHU�IRU�+HDOWK�DQG�*HQGHU�(TXLW\��86$������� 1DYDE�$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������������ 5DKPDQL� $QGDOLEL�� 6�� �1HHG�� SULQFLSOHV��PHFKDQLVPV� DQG� DGYDQWDJHV� RI� PLFUR�FUHGLW�SURJUDPV� LQ� VPDOO� EXVLQHVV� GHYHORSPHQW� DQG�LPSURYHPHQW� RI� UXUDO� ZRPHQ��� &RQIHUHQFH�3URFHHGLQJV�9ROXPH�,,�RI�UXUDO�ZRPHQ�PLFUR�FUHGLW� DQG� SURPRWLQJ� SHRSOH
V� SDUWLFLSDWLRQ�'HSXW\� 0LQLVWU\� RI� $JULFXOWXUH� �� %XUHDX� RI�:RPHQ�$IIDLUV�LQ�FROODERUDWLRQ�ZLWK�$O�=DKUD�8QLYHUVLW\��$JULFXOWXUDO�%DQN��7HKUDQ������������ 5DKLPL��$��5HYLHZ�RI�PLFUR�FUHGLW� SURSHUWLHV��&RQIHUHQFH� 3URFHHGLQJV� 9ROXPH� ,,� RI� UXUDO�ZRPHQ� PLFUR�FUHGLW� DQG� SURPRWLQJ� SHRSOH
V�SDUWLFLSDWLRQ�'HSXW\�0LQLVWU\� RI�$JULFXOWXUH� ��%XUHDX�RI�:RPHQ�$IIDLUV�LQ�FROODERUDWLRQ�ZLWK�$O�=DKUD� 8QLYHUVLW\�� $JULFXOWXUDO� %DQN��7HKUDQ������������ 5XKDO�$PLQ�� \LSSLQJ� OL� DQG� DVKUDG�X��$KPDG��:RPHQ
V�FUHGLW�SURJUDPV�DQG� IDPLO\�SODQQLQJ�LQ�UXUDO�%DQJODGHVK������������ 6DDGL�� +�� $UDE� 0D]DU� $�� 3DSHU� �UROH� LQ�DFFHOHUDWLQJ�WKH�SURFHVV�RI�PLFUR�FUHGLW�LQ�UXUDO�GHYHORSPHQW�� FRPSDULQJ� WZR� SHUVSHFWLYHV���&RQIHUHQFH� RQ� UXUDO� GHYHORSPHQW� DQG� SRYHUW\�UHGXFWLRQ��DJULFXOWXUDO�EDQNV��7HKUDQ������������ 6DPDGL� $IVKDU�� 6�� )DFWRUV� DIIHFWLQJ� UXUDO�ZRPHQ
V�SDUWLFLSDWLRQ�LQ�WUDLQLQJ�SURJUDPV�DQG�H[WHQVLRQ� VHUYLFHV� LQ� DJULFXOWXUH� LQ� :HVW�
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$]HUEDLMDQ�3URYLQFH��������06F�WKHVLV��,VODPLF�$]DG�8QLYHUVLW\��6FLHQFH�DQG�5HVHDUFK������������ 6KDKQDM� 3UDYHHQ� DQG� 6DMHGXU� 5DKPDQ�&KDXGKXU\�� 0LFUR�FUHGLW� LQWHUYHQWLRQ� DQG� LWV�HIIHFWV� RQ� HPSRZHUPHQW� RI� UXUDO� ZRPHQ�� WKH�EUDF�H[SHULHQFH������������ 9DU]JDU��VK��DQG�$]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���������
����������


