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$EVWUDFW��:RUOG� +HDOWK� 2UJDQL]DWLRQ� HVWLPDWHG� WKDW� ZRPHQ� ZRUN� �WLPHV� PRUH� WKDQ� PHQ� DYHUDJHO\�� ,Q� 8QLWHG�1DWLRQ�UHVHDUFKHV��H[FHSW�$XVWUDOLD��&DQDGD�DQG�86��ZRPHQ�LQ�DOO�FRXQWULHV�ZRUN�PRUH�KRXUV�WKDQ�PHQ��%XW�PDMRU�SUREOHP�KHUH�LV�WKDW��ZRUN�PHDQV�HYHU\WKLQJ�WKDW�OHDGLQJ�WR�ILQDQFLDO�LQFRPH��6R��LQ�JRYHUQPHQW�VWDWLVWLFV��ZRPHQ�DUH� FRQVLGHUHG� DV� XQHPSOR\HG� DQG� IHZ�RI� IHPDOH� HPSOR\HHV� DUH� FRXQWHG� DV� SURGXFWLYH� DQG� HPSOR\HG� IRUFHV�� ,Q�,QGLD�� LQ� RQH� VXUYH\�� DQG� DFFRUGLQJ� WR� WKLV� SHUVSHFWLYH� �)LQDQFLDO� LQFRPH�� WKLV� UHVXOW� HPHUJHG� WKDW� RQO\�����RI�ZRPHQ��FRPSDUH�WR�����RI�PHQ��LV�FRXQWHG�DV�ZRUNIRUFHV�RI�VRFLHW\��:KLOH�LI�ZH�DOVR�FRQVLGHU�GRLQJ�VHUYLFHV�DQG�KRPH�SURGXFWLRQV�DQG�SUHSDULQJ�IDPLO\�QHHGV���DV�SURGXFWLYH�DFWLYLWLHV���ZLWKRXW�OHDGLQJ�WR�)LQDQFLDO�LQFRPH����ZH�ZRXOG�ILQG�GLIIHUHQW�UHVXOWV�DQG�YDOXH�RI�WKLV�GHSULYHG�JURXS�RI�VRFLHW\���ZLOO�EH�FOHDU�WR�XV��%\�FRQVLGHULQJ�ZRUN�DQG�KRPH� SURGXFWLRQV� LQ� ,QGLD�� WKHVH� UHVXOWV� HPHUJHG�� ���� RI� ZRPHQ� DUH� ZRUNLQJ� FRPSDUHG� ZLWK� ���� RI� PHQ��FRPSDUHG� WR�����YHUVXV�����RI�SHUYLRXV� VWDWLVWLFV���$OVR� LQ�DQRWKHU� VXUYH\� LQ�1HSDO�YLOODJHV� DQG� DFFRUGLQJ� WR�ILQDQFLDO� LQFRPH� FULWHULRQ�� MXVW� ���� RI� ZRPHQ� DUH� ZRUNLQJ�� ZKLOH� E\� FRQVLGHULQJ� KRPH� SURGXFWLRQ� FULWHULRQ��ZRPHQ¶V�VKDUH�RI�ZRUNIRUFH��UHDFKHG�WR������%\�WKH�ZD\�UHVHDUFKHV�VKRZ�WKDW�ZRPHQ�KDYH�EDVLF�UROH�LQ�HFRQRPLFV�RI�IDPLO\�����>*KDVHP� 1LNEDNKVK�� .KDWHUHK� VL\DU� DQG� 0HKGL� 1D]DUSRXU�� 5XUDO� ZRPHQ
V� ILQDQFLDO� VHOI�UHOLDQFH� DQG� LWV�(FRQRPLF�HIIHFWV��5HSRUW�DQG�2SLQLRQ����������������@���,661��������������KWWS���ZZZ�VFLHQFHSXE�QHW�
.H\ZRUGV��UXUDO�ZRPHQ��ILQDQFLDO�VHOI�UHOLDQFH��
,QWURGXFWLRQ��$FFRUGLQJ� WR� ZRPHQ¶V� UROH� DW� IDPLO\�� WKH\� FDQ� EH�FRQVLGHUHG�DV�EDVH�RI�GHYHORSPHQW�DQG�SURJUHVV�DQG�XQIRUWXQDWHO\� DFFRUGLQJ� WR� XQLYHUVDO� WDQJLEOH�UHDOLWLHV�� WKH\� SRVVHVV� XQIDYRUDEOH� SRVLWLRQ� DW�LQWHUQDWLRQDO�OHYHO��&KDQJL]L�$VKWLDQL���������:RPHQ� IRUP� JUHDW� SDUW� RI� WRWDO� ZRUNIRUFH� WKDW�QHHGHG�IRU�DJULFXOWXUH�SDUW�DW�XQLYHUVH��DV�RQH�RI�WKH�LQWDQJLEOH� IDFWRUV� DW� DJULFXOWXUH� HFRQRP\�� 6R��VWDWLVWLFV�WKDW�ZDV�UHSUHVHQWHG�LQ�UHODWLRQ�WR�H[WHQW�RI�ZRPHQ¶V� DFWLYLW\� LV� YHU\� ORZHU� WKDQ� UHDO� H[WHQW��%HFDXVH�LQ� WKLV�VWDWLVWLFV��PRVWO\��VHDVRQDO�MREV��SDUW�WLPH� MRE�� QR� ZDJH� MRE� DQG� WKHLU� KRXVHNHHSLQJ�DFWLYLWLHV�� DUHQ¶W� FRQVLGHUHG�� UXUDO� ZRPHQ�� KDYH�GLIIHUHQW� UROHV� DQG� GXWLHV� VXFK� DV� KXVEDQG��PRWKHU��FURSV� SURGXFHU� �� SDUWLFLSDWH� DW� UDQFKLQJ� DFWLYLWLHV� ��SODQWLQJ� �PDLQWDLQLQJ�� KDUYHVWLQJ�� SURFHVVLQJ��PDUNHWLQJ� DQG� SUHSDULQJ� IRRG��5XUDO�ZRPHQ�PD\EH�YHQWXULQJ� WR�FXOWXUH�FDVK�SURGXFWV��ZKLOH�FXOWLYDWLQJ�VXEVLVWHQFH�SURGXFWV� DQG� LI� WKH\�KDYH�QR� IDUP� ODQG��WKH\�KDYH�WR�ZRUN�IRU�RWKHUV�LQVWHDG�UHFHLYLQJ�ZDJH��:H� FDQ� FRQVLGHU� VXFK� ZRPHQ� DV� DJULFXOWXUH�SURSDJDWRU��SURGXFWLRQ�H[SHUW�DQG�HYHQ�LQ�VRPH�FDVH�DV� SROLF\� PDNHU�� 2WKHU� WKDQ� DFWLYLW\� DW� DJULFXOWXUH�ILHOG��ZRPHQ¶V�SDUWLFLSDWLRQ� DW� UXUDO�GHYHORSPHQW� LV�FULWLFDO�DQG�LV�FRQVLGHUHG�LQ�RUGHU�WR�VXSSO\�DGHTXDWH�DQG�QHHGHG�IRRG��/DKVDHL]DGHK����������

0RVW� ZRPHQ�� HVSHFLDOO\� LQ� GHYHORSLQJ�FRXQWULHV� DUH� ZRUNLQJ� WKUHH� VKLIWV� LQ� D� GD\� LQGHHG��EXW�� LQVWHDG� IRU� WKHLU� H[KDXVWLQJ� DFWLYLWLHV�� WKH\�UHFHLYH�� OHVV� KHDOWK� FDUH�� OHVV� OLWHUDF\� DQG� IHZHU�ZDJHV�� &RPSHQVDWLRQ� IRU� WKHP� LV� YDVW� VH[�GLVFULPLQDWLRQ� WKDW� H[LVWV� DOO� RYHU� WKH� ZRUOGV� LQ�YDULRXV� IRUPV�� )RU� H[DPSOH� LQ� ,QGLD�� 3DNLVWDQ� DQG�%DQJODGHVK�� DERXW� �PLOOLRQ�JLUOV� GLH�� GXH� WR� ODFN�RI�SURSHU�KHDOWK�FDUH���$ERXW� UXUDO� ZRPHQ� LQ� DJULFXOWXUH�SURGXFWLRQV� �� VRPH� UHVHDUFKHV� LV� GRQH� E\� VRPH�VFKRODUV�VXFK��6KDXYHU���6DFKHV���$GDPV�DQG�$OVWRQ���WKDW� DOO� EHOLHYH� WKDW� ZRPHQ� LQ� DFWLYLWLHV� VXFK� DV�FXOWLYDWLQJ��VHHGLQJ��FRQVHUYDWLRQ���ZHHGLQJ��VSDGLQJ�DQG�VLIWLQJ���DQG�KDUYHVW��FXW�VXJDUFDQH�EUDQFKHV��DQG�WKH\� DOVR� SDUWLFLSDWH� � LQ� DFWLYLWLHV� OLNH� GRLQJ�SDVWRUDOLVW� DQG� FDULQJ� DQLPDOV� �� PLONLQJ� �� QXUWXULQJ�SRXOWU\� �� JDUGHQLQJ� �� IL[LQJ� \DUG� �� VQRZ� UHPRYDO� ��UHSDLULQJ�EXLOGLQJ���KDQGLFUDIWV�DQG�HWF���1DYDE�DNEDU���������6R��UXUDO�ZRPHQ�DUH�JUHDW�SDUW�RI�ZRUNIRUFH��QHHGHG�IRU�DJULFXOWXUH�DQG�UXUDO�VRFLHWLHV��,Q�������DFFRUGLQJ�WR� )�$�2� UHSRUWV� WR� IRRG� VHFXULW\� FRQJUHVV�� ZRPHQ�GRLQJ� ���� RI� SURGXFWLRQV� LQ� DJULFXOWXUH� SDUW�DYHUDJHO\� DQG� WKLV� LVVXH� LQ� GHYHORSLQJ� FRXQWU\� KDV�YHU\�VSHFLDO�LPSRUWDQFH��LQ�$IULFDQ�GHVHUW�DUHD�DERXW��������� $VLD� ����� � LQ� /DWLQ� $PHULFD� ���� DQG�&DULEEHDQ� DQG� LQ� 7XQHV� ���� RI� ZRUNIRUFHV� DUH�ZRPHQ� �9DU]JDU� DQG� D]L]L�� ������ DQG� LQ� ,UDQ�PRUH�
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WKDQ� ���� RI� DJULFXOWXUH� ZRUNIRUFH� DUH� ZRPHQ��%DQLKDVKHP�����������0RVW� UXUDO�ZRPHQ¶V� VHUYLFH�ZRUN�� SHUWDLQ� WR�RXW� RI�KRXVH�� )RU� H[DPSOH�� UXUDO� ZRPHQ� QRW� RQO\�WUDGLWLRQDOO\�VWULYH�IRU�HQYLURQPHQWDO�SURWHFWLRQ��WKH\�DOVR�WDNH�SDUW�LQ�PDLQWDLQLQJ�IRUHVW��SODQW�FXOWLYDWLRQ�DQG�ZHHGLQJ�LQ�UXUDO�UHJLRQV���6R� UXUDO� ZRPHQ�� GRLQJ� PDMRU� SDUW� RI� DIIDLUV� LQ�VHUYLFHV� DQG� GRLQJ� VHUYLFHV� LQVLGH� DQG� RXWVLGH� WKH�KRXVH�� LVQ¶W� ZLWK� DQ\� ULVN� IRU� WKHP�� 7KH\� DUHQ¶W�VHFXUH� ZKLOH� FOHDQLQJ� VWDOO�� PLONLQJ�� QXUWXULQJ�OLYHVWRFN�DQG�RWKHU�DFWLYLWLHV��$QG�WKH\�DUH�DW�ULVN�RI�FRPPRQ� GLVHDVHV� EHWZHHQ� KXPDQ� DQG� OLYHVWRFN�� ,Q�IDFW� WKH\� KDYHQ¶W� VHFXULW\� DJDLQVW� DQ\� ULVN� RI� ZRUN�FRQGLWLRQV��(PDGL����������6XPPDULHV� RI� ZRPDQ� VHUYLFH� DFWLYLWLHV� LQFOXGH�KRXVHNHHSLQJ� GXWLHV� DQG� DOVR� VHUYLFH� DFWLYLWLHV� RXW��6R�LW
V�QHFHVVDU\�WR�UHYLVH�GHILQLWLRQ�DQG�FODVVLILFDWLRQ�VHUYLFH�DFWLYLWLHV�E\�ZRPHQ��7KXV��DFFRUGLQJ�WR�UXUDO�ZRPHQ¶V�EDVLF�UROH�LQ�SURGXFWLYH�DFWLYLWLHV�DQG�HYHQ�UXUDO� GHYHORSLQJ�� LPSRUWDQFH� RI� UXUDO� ZRPHQ¶V� UROH�LVQ¶W� FRQVLGHUHG� SURSHUO\��0D\EH� WKH� UHDVRQ� RI� WKLV�LQDWWHQWLRQ�LV�WKDW�UXUDO�ZRPHQ¶V�SURGXFWLRQV�DUH�XVHG�LQVLGH� WKH� IDPLO\�� 7KLV� LQDWWHQWLRQ� FDXVHG� WKDW� QR�FKDQJHV� KDSSHQ� IRU� GHFUHDVLQJ� H[KDXVWLQJ� UXUDO�ZRPHQ¶V� DFWLYLWLHV�� LQ� VSLWH� RI� GHYHORSPHQW� RI�WHFKQRORJ\�DQG�XVLQJ�YDULRXV�QHZ�WRROV�WKDW�OHDGV�WR�UHPDUNDEOH�GHFUHDVH�LQ�XVLQJ�KXPDQ�UHVRXUFHV��,Q�VR�PDQ\� GHYHORSLQJ� FRXQWULHV� \HW�� ZRPHQ� XVH�WUDGLWLRQDO�FXOWLYDWLQJ�WRROV�WKDW�KDYH�OLWWOH�HIILFLHQF\�DQG�GHPDQG�PRUH�DFWLYLWLHV��)XUWKHU��WKHLU�DJULFXOWXUH�DFWLYLWLHV� DFFRPSDQLHG� E\� KRXVHNHHSLQJ� GXWLHV� WKDW�IRUFH� WKHP� H[FHVVLYH� HIIRUWV�� 2QH� RI� WKH� UHDVRQV� LV�WKDW� UXUDO� ZRPHQ¶V� UROH�� UHPDLQHG� XQNQRZQ� LQ�HFRQRPLFDO�SURGXFWLRQV��%HFDXVH�REMHFWLYH�HYLGHQFHV�DW� DOO� RYHU� WKH� ZRUOG�� HVSHFLDOO\� LQ� GHYHORSLQJ�FRXQWULHV��SDUWLFXODUO\�LQ�RXU�FRXQWU\��VKRZ�WKDW�ORVW�ZRUN�RU� LQWDQJLEOH� DFWLYLWLHV� LV�GRQH�E\�ZRPHQ� WKDW�ILQDOO\�LVQ¶W�FRQVLGHUHG�DV�WKHLU�HIIRUWV��2WKHU�UHDVRQV�DUH�� UROH� RI� UXUDO� ZRPHQ� DQG� GLIIHUHQW� SURGXFWLYH�DFWLYLWLHV� UHPDLQHG� XQNQRZQ�� DQG� HYHQ� ODFN� RI�YDU\LQJ�WKHLU�SRVLWLRQ�DW�GLIIHUHQW�DFWLYLWLHV�RI�YLOODJH��6DDGL�DQG�$UDE�0D]DU����������� 2QH� RI� WKH� RWKHU� EDVLF� EDUULHUV� LQ� GHYHORSPHQW�RI�UXUDO� ZRPHQ� LV� WKHLU� LQGHSHQGHQW� LQDFFHVVLELOLW\� WR�JHW�FUHGLWV�IRU�LQYHVWPHQW�LQ�WKHLU�MRE��$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���������� )URP�������WKH�ZDYHV�RI�WKRXJKW�DERXW�PLFUR��� :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\��:RPHQ¶V� DFFHVV� WR� IDUP� ODQG� LV� YHU\� LPSRUWDQW� LQ�RUGHU� WR� SURGXFLQJ� DJULFXOWXUH� SURGXFWLRQV� DQG�UHDOL]DWLRQ� RI� DJULFXOWXUH� JRDOV� LQ� RUGHU� WR� LQFUHDVH�ZRPHQ¶V� HIILFLHQF\�� 5XUDO� HFRQRP\� RI� FRXQWU\� LV�ODUJHO\� UHTXLUH� WR� DWWHQWLRQ� IURP�SRLQW� RI� LQFUHDVLQJ�HIILFLHQF\�RI�UXUDO�HFRQRP\�DFWLYLWLHV��EHFDXVH�ZDVWH�JURZWK�� UHGXFHG� HIILFLHQF\�RI�ZRUNIRUFH� DQG�FDSLWDO�LQ� FORVH� F\FOH�� KDG� OHG� WR� ORRVH� HFRQRPLF� DFWLYLWLHV�DWWUDFWLRQ� DW� WKHVH� DUHD� DQG� DOVR� VSHFLDO� DWWHQWLRQ� WR�WKLV� LVVXH�ZRXOG�ZRUN�DV� UHMHFWLRQ�UHDVRQV�IRU�UDQJH�RI� HFRQRPLF� DFWLYLWLHV� RI� YLOODJH�� $PRQJ� WKLV��DFFRUGLQJ�WR�YHU\�FULWLFDO�ZRPHQ¶V�UROH�DW�DJULFXOWXUH�DFWLYLWLHV�� IRFXV� DQG� FHUWDLQ� DWWHQWLRQ� WR� WKLV� JURXS�DQG� SUHSDULQJ� WKHP� VXSSRUWLQJ�� HGXFDWLRQDO� DQG�H[WHQVLRQDO� VHUYLFHV�� FDQ� KHOS� WR� UHPRYH� REVWDFOHV�DQG�SUREOHPV�ZKLFK�WKH\�IDFH��DQG�FRQVHTXHQWO\�OHDG�WR� LQFUHDVH� DQG� LPSURYH� WKHLU� HIILFLHQF\� DERXW�DJULFXOWXUH� DQG� ILQDOO\� OHDG� WR� LQFUHDVH� ZHOIDUH� RI�UXUDO�VRFLHWLHV��6DPDGL�$IVKDU����������
�(FRQRPLF� HIIHFWV�RI� UXUDO�ZRPHQ
V� ILQDQFLDO� VHOI�UHOLDQFH��� LW� LV� SRVVLEOH� WKDW� UXUDO� ZRPHQ
V� ILQDQFLDO� VHOI��UHOLDQFH�PDGH�VRPH�FUXGLWLHV���PDOIRUPDWLRQV��LQ�WKH�IDPLO\� IRU� D� VKRUW� WLPH�� IRU� H[DPSOH�� UXUDO� ZRPHQ�EHFDPH�SURXG� DIWHU� ILQDQFLDO� LQGHSHQGHQF\�DQG� ILQG�WKH� LQGHSHQGHQFH�	�([FHOOHQF\�VHQVH� LQ� WKHPVHOYHV�EXW�VXFK�SUREOHPV�ZLOO�EH�VPDOO�DQG�IRU�D�VKRUW�WLPH��� 7KH�UXUDO�ZRPHQ
V�VHOI�UHOLDQFH�KDV�SRVLWLYH�HIIHFWV�ZKLFK�LV�XVHIXO�IRU�ZRPHQ�DQG�WKHLU�IDPLO\�DQG�DOVR�ZLOO� KHOS� WKHLU� HFRQRPLF� LPSURYHPHQW� WKDW� ZH�ZLOO�PHQWLRQ�VRPH�RI�WKHP���&KRZGKXU\����������
���6HOI�UHOLDQFH�DQG�ILQDQFLDO�LQGHSHQGHQF\��� 7KH� LQFRPH� RI� WKH� UXUDO� ZRPHQ� PDNHV� WKHP�ILQDQFLDOO\� LQGHSHQGHQW��7KH� ILQDQFLDO� LQGHSHQGHQF\�ZLOO� OHW� WKHP� WR� VSHQG� WKHLU� ZDJH� LQ� WKH� ZD\V� WKDW�WKH\�OLNH��2I�FRXUVH�WKHLU�GHSHQGHQF\�WR�WKHLU�IDPLO\�ZRQ
W�OHW�WKHP�WR�VSHQG�WKHLU�ZDJH�RXW�RI�WKHLU�IDPLO\�QHHGV��%HFDXVH�RI� WKLV�� WKHLU� ILQDQFLDO� LQGHSHQGHQF\�ZLOO� OHW� WKHP� DQG� WKHLU� IDPLO\� WR� EH� VHOI�UHOLDQFH���*KDIIDUL����������
���&KDQJH�HFRQRPLF�EHKDYLRU����� $OWKRXJK� ZH� DUH� IDPLOLDU� ZLWK� WKH� UXUDO� ZRPHQ
V�UROH� LQ� WKH� YLOODJH� DQG� IDPLO\
V� HFRQRPLF�� EXW� WKH\�GLUHFW� 	� LQGLUHFWO\� VWDUW� D� QHZ� HFRQRPLF� UHODWLRQ��ZLWK�ILQGLQJ�PRGHUQ� MREV�	�ILQDQFLDO�LQGHSHQGHQF\��&DWFKLQJ�ORDQ�IURP�ILQDQFLDO�RUJDQL]DWLRQV�KDV�IRUFHG�WKHP� WR� KDYH� HFRQRPLF� VFKHPDWL]DWLRQ� IRU� ORDQ�UHLPEXUVHPHQW� DQG� WR� KDYH� LQWHOOHFWXDO� HFRQRPLF�EHKDYLRUV�� 6R� DIWHU� WKDW� UXUDO�ZRPHQ�EHFRPH� DFWLYH�LQ�HFRQRPLF�DFWLYLWLHV��,Q�UXUDO�WUDGLWLRQDO�HFRQRPLF��
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ZRPHQ�RQO\�KDYH�SURGXFWLYH�UROH�DQG�WKH\�GRQ
W�KDYH�DQ\� UROH� LQ�HFRQRPLF�SODQQLQJ��SURYLGHQFH�DQG� WKH\�GRQ
W� SD\� DQ\� DWWHQWLRQ� WR� SURILWV� DQG� ORVVHV��%XW� LQ�WKLV�QHZ�FRQGLWLRQ��IRU�PDQDJLQJ�DIIDLUV�LQ�EHVW�ZD\��WKH�ZRPHQ�KDYH�WR�EH�DFWLYH�LQ�DOO�RI�WKH�DIIDLUV�IURP�SURGXFWLRQ� WR� GLVSHQVH� DQG� DOVR� LQ� RWKHUV� HFRQRPLF�DVSHFWV�� ,Q� RWKHU� ZRUGV�� ZRPHQ� ZLOO� QRW� EH� D�SURGXFWLYH�RQO\��WKH\�ZLOO�FRQWULEXWH�LQ�PDQDJLQJ�RI�HFRQRPLF� DFWLYLWLHV� DQG� ZLOO� ILQG� YDULRXV� HFRQRPLF�EHKDYLRUV�����$UDJK]DGHK�����������
���,QGHSHQGHQF\��� 7KH�UXUDO�ZRPHQ�ZLOO�QRW�GHSHQGHQW�HFRQRPLFDOO\�WR� WKHLU� IDWKHU� RU� KXVEDQG� EHFDXVH� RI� ILQDQFLDO�LQGHSHQGHQF\��WKLV�LQGHSHQGHQF\�LV�YHU\�LPSRUWDQW�WR�ZRPHQ� ZKR� KDYH� FKLOGUHQ� RU� WKH\� KDYH� ORVW� WKHLU�KXVEDQG��EHFDXVH�WKH�ILQDQFLDO�SUREOHPV�KDYH�IRUFHG�WKH� UXUDO� ZRPHQ� WR� KDYH� PDUULDJH� ZKLFK� LV� QRW�VXLWDEOH� IRU� WKHLU� FKLOGUHQ� 	� WKHPVHOYHV�� $OWKRXJK�WKH� ZRPHQ� FDQ� VROYH� WKHLU� ILQDQFLDO� SUREOHPV� ZLWK�WKLV� NLQG� RI� PDUULDJH� EXW� WKH\� ZLOO� KDYH� PDQ\�FXOWXUDO�� VRFLDO�	�PHQWDO� SUREOHPV�� ,I� WKHVH�ZRPHQ�FRXOG�PDQDJH� WKHLU� OLIH�ZLWK� KDYLQJ� D� MRE�� WKH\� FDQ�LPSURYH�WKHLU�IDPLO\�	�NLQVKLS
V�UHODWLRQ��� 7KH� UXUDO� PHQ� 	� ZRPHQ� VKRXOG� QRWLFH� WKDW� WKHLU�ILQDQFLDO� LQGHSHQGHQF\� LV� QRW� WKH� PHDQLQJ� RI� DQ�LQGHSHQGHQF\�LQ�WKHLU�IDPLO\��VRFLDO�	�FXOWXUDO�DIIDLUV�DQG�PDNLQJ�FRQVHQVXV�EHWZHHQ�ILQDQFLDO�	�HFRQRPLF�DIIDLUV� LV� QHFHVVDU\� IRU� IDPLO\
V� FRQVLVWHQF\�� �)LRQD�6WHHOH�HW�DO����������
���+HOS�WR�HFRQRPLF�JURZWK��� 7KH� UXUDO� ZRPHQ
V� ILQDQFLDO� VHOI�UHOLDQFH� ZLOO�LQFUHDVH�WKHLU�PRWLYDWLRQ�IRU�ILQGLQJ�D�JRRG�MRE��$V�D�UHVXOW� RXU� UXUDO� 	� XUEDQ� VRFLHW\� ZLOO� GHYHORS� E\�ZRUNLQJ� RI� ZRPHQ�� $QG� LW� ZLOO� KHOS� GLUHFW� 	�LQGLUHFWO\�WR�RXU�VRFLHW\
V�HFRQRPLF�GHYHORSPHQW��$V�WKH� ZRPHQ� FRQVWLWXWH� DERXW� KDOI� RI� WKH� UXUDO� 	�XUEDQ
V�SRSXODWLRQ��VR�E\�LQFUHDVLQJ�WKHLU�SURGXFWLRQ��RXU� VRFLHW\� ZLOO� GHYHORS� HFRQRPLFDOO\�� �-DPHHOD���������
�&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�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��%XW� FRQVLGHU� WKDW� DIRUHPHQWLRQHG� VXEMHFWV��EDVHG� RQ� UHVHDUFKHV� WKDW� KDV� FRQGXFWHG� DW� QRUWK� RI�,UDQ� WKDW� LQ� WKHVH� UHJLRQV� ZRPHQ� KDYH�PRUH� DFWLYH�FRQWULEXWLRQ� IURP� VRFLDO�� HFRQRPLF� DQG� FXOWXUDO�SHUVSHFWLYH���3RLQW� WKDW� WUXH�DERXW�PRVW�RI�YLOODJHV�RI� ,UDQ� LV� WKDW�PRUH�DFWLYH�ZRPHQ�HFRQRPLF�FRQWULEXWLRQ�WKDW�OHDGV�WR�PRUH� LQFRPH� IRU� IDPLO\�� FDXVH� WKDW�ZRPHQ�EH� DW�KLJKHU�UDQN�IRU�IDPLO\�GHFLVLRQ�PDNLQJ���� :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���
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5())5(1&(���� %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��&$5(������������ %DKDU�� )�� &RRSHUDWLYH� UROH� LQ� LPSURYLQJ� WKH�VWDWXV� RI� ZRPHQ� LQ� RXU� VRFLHW\�� &RRSHUDWLYH�0DJD]LQH�� 1R�� ���� 3XEOLVKLQJ� 0LQLVWU\� RI�&RRSHUDWLRQ��������S���������� &KDERNUX�� *+��0RNKWDUL�� '�� DQG�$EGVKDKL��$��3DSHU� �RI� PLFUR�FUHGLW� RQ� WKH� YDOXH� DGGHG� RI�DJULFXOWXUDO� VHFWRU� LQ� ,UDQ���&RQIHUHQFH�RQ�UXUDO�GHYHORSPHQW�DQG�SRYHUW\�UHGXFWLRQ��DJULFXOWXUDO�EDQNV��7HKUDQ����������� &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� $JULFXOWXUH� SXEOLFDWLRQV��������3S����������� &KRZGKXU\��0��-��$��������7KH�5ROH�RI�0LFUR�FUHGLW� LQ�$OOHYLDWLRQ�RI�3RYHUW\��$� VWXG\� RI� WKH�*UDPHHQ� %DQN� LQ� %DQJODGHVK�� 'HSDUWPHQW� RI�(FRQRPLFV�� 8QLYHUVLW\� RI� 6WLUOLQJ� 6WLUOLQJ��6FRWODQG� DQG� 'HSDUWPHQW� RI� )LQDQFH� DQG�%DQNLQJ�� 8QLYHUVLW\� RI� 'KDND� 'KDND��%DQJODGHVK����� (PDGL��0��+��:RPHQ�DQG�SROLWLFDO�SDUWLFLSDWLRQ��&HQWHU� IRU� :RPHQ
V� 3DUWLFLSDWLRQ� 3UHVLGHQW��3XEOLVKLQJ�2OLYH�/HDI����������� )DNKUDHH��6��(FRQRPLF�DQG�VRFLDO�HIIHFWV�RI�WKHLU�ILQDQFLDO� UHOLDQFH� RI� ZRPHQ� LQ� UXUDO�FRPPXQLWLHV����������� )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���������� -DPHHOD� Y�� D�� 0LFUR� FUHGLW�� HPSRZHUPHQW� DQG�GLYHUVLRQ�RI�ORDQ�XVH������������ /DKVDHL]DGHK�� $�� 6RFLRORJ\� RI� UXUDO�GHYHORSPHQW�� 7HKUDQ�� 3XEOLFDWLRQ� 3XEOLFDWLRQ�'D\V��������S������
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