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&RYHU�FUHGLWV���'HVLJQ��-R\FH�&��3HWUX]]HOOL�DQG�355�5HSRUW�7HDP��7KH�:RUOG�%DQN��
)LJXUH�'HVLJQ��7LOO\�1RUWKHGJH��*UXQG\�	�1RUWKHGJH��/RQGRQ�

$�1RWH�WR�WKH�5HDGHU

7KLV� ERRNOHW� FRQWDLQV� WKH� VXPPDU\� RI� (QJHQGHULQJ� 'HYHORSPHQW³
7KURXJK�*HQGHU�(TXDOLW\�LQ�5LJKWV��5HVRXUFHV��DQG�9RLFH�SUHVHQWHG�DW�WKH
����� ,QWHUQDWLRQDO� 0RQHWDU\� )XQG�:RUOG� %DQN� *URXS� $QQXDO
0HHWLQJV� LQ�3UDJXH��&]HFK�5HSXEOLF�� � ,W� DOVR� LQFOXGHV� WKH� WDEOH�RI
FRQWHQWV�IRU�WKH�WH[W�RI�WKH�ERRN�

7KH� IXOO�OHQJWK� UHSRUW�ZLOO� EH� SXEOLVKHG� E\�2[IRUG�8QLYHUVLW\
3UHVV� IRU� WKH�:RUOG�%DQN�� �7R�RUGHU� FRSLHV�� SOHDVH� XVH� WKH� IRUP
SURYLGHG�DW�WKH�EDFN�RI�WKLV�ERRNOHW�

)RU� PRUH� LQIRUPDWLRQ� RQ� WKH� UHSRUW� DV� ZHOO� DV� WR� DFFHVV� WKH
UHSRUW·V� :RUNLQJ� 3DSHU� VHULHV�� SOHDVH� YLVLW� RXU� ZHE� VLWH� DW�
ZZZ�ZRUOGEDQN�RUJ�JHQGHU�SUU�



LLL

7KH�5HSRUW�7HDP

KH�SULQFLSDO�DXWKRUV�RI�WKLV�3ROLF\�5HVHDUFK�5HSRUW�DUH�(OL]DEHWK�0��.LQJ�DQG
$QGUHZ�'��0DVRQ��$QDQ\D�%DVX��7DL�/XL�7DQ��&ODXGLR�(��0RQWHQHJUR�DQG
/LKRQJ�:DQJ�FRPSLOHG�DQG�DQDO\]HG�GDWD��SUHSDUHG�WDEOHV�DQG�JUDSKV��ZURWH

PDQ\� RI� WKH� ER[HV� DQG� DSSHQGLFHV�� DQG� FDUULHG� RXW� EDFNJURXQG� UHVHDUFK�� %UDQNR
-RYDQRYLF��&ULVWLQD�(VWUDGD�DQG�2ZHQ�+DDJD�SURYLGHG�DGGLWLRQDO�UHVHDUFK�DVVLVWDQFH�
%UXFH�5RVV�/DUVRQ�KHOSHG�XV�LQ�RUJDQL]LQJ�WKH�FKDSWHUV���7KH�UHSRUW�ZDV�SURGXFHG
XQGHU�WKH�GLUHFWLRQ�RI�.DUHQ�2��0DVRQ�DQG�/\Q�6TXLUH�

7KH�DGPLQLVWUDWLYH�VXSSRUW�WHDP�ZDV�OHG�E\�-DQH�6ZHHQH\�DQG�$QQD�0DULH�0DUDxRQ
ZLWK� KHOS� IURP� 3ROO\� 0HDQV� DQG� 'DZQ� %DOODQW\QH�� � 6HYHUDO� RWKHUV� ZLWKLQ� WKH
'HYHORSPHQW�5HVHDUFK�*URXS�DQG� WKH�*HQGHU�DQG�'HYHORSPHQW�*URXS�SURYLGHG
VXSSRUW�� �6XVDQ�5D]]D]�DVVLVWHG�ZLWK�WKH�HOHFWURQLF�GLVFXVVLRQ�RI�WKH�GUDIW��.D\RNR
6KLEDWD�DQG�4LQJKXD�=KDR�JDYH�WHFKQLFDO�DVVLVWDQFH��DQG�/LOLDQD�/RQJR�DQG�3DWULFLD
6DGHU�JDYH�JHQHURXV�KHOS�LQ�PRQLWRULQJ�RXU�EXGJHW�DQG�FRQWUDFWV�

7

7KH�ILQGLQJV��LQWHUSUHWDWLRQV��DQG�FRQFOXVLRQV�DUH�WKRVH�RI�WKH�UHSRUW�WHDP�DQG�VKRXOG�QRW�EH
DWWULEXWHG�WR�WKH�:RUOG�%DQN��LWV�%RDUG�RI�'LUHFWRUV��RU�DQ\�RI�LWV�PHPEHU�FRXQWULHV�
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6XPPDU\
HVSLWH�FRQVLGHUDEOH�DGYDQFHV�LQ�JHQGHU�HTXDOLW\�LQ�UHFHQW�GHFDGHV�
PDQLIHVWDWLRQV� RI� JHQGHU� GLVFULPLQDWLRQ� UHPDLQ� SHUYDVLYH� LQ
PDQ\�GLPHQVLRQV�RI� OLIH³ZRUOGZLGH��7KH�QDWXUH� DQG�H[WHQW�RI
WKH�GLVFULPLQDWLRQ�YDU\�FRQVLGHUDEO\�DFURVV�FRXQWULHV�DQG�UHJLRQV�
%XW� WKH� SDWWHUQV� DUH� VWULNLQJ�� ,Q� QR� UHJLRQ� RI� WKH� GHYHORSLQJ
ZRUOG� DUH� ZRPHQ� HTXDO� WR� PHQ� LQ� OHJDO�� VRFLDO�� DQG� HFRQRPLF

ULJKWV�� *HQGHU� JDSV� DUH� ZLGHVSUHDG� LQ� DFFHVV� WR� DQG� FRQWURO� RI� UHVRXUFHV�� LQ
HFRQRPLF� RSSRUWXQLWLHV�� LQ� SRZHU� DQG� SROLWLFDO� YRLFH�� :RPHQ� DQG� JLUOV� EHDU� WKH
ODUJHVW�DQG�PRVW�GLUHFW�FRVWV�RI� WKHVH� LQHTXDOLWLHV³EXW� WKH�FRVWV�FXW�PRUH�EURDGO\
DFURVV�VRFLHW\��XOWLPDWHO\�KDUPLQJ�HYHU\RQH�

)RU�WKHVH�UHDVRQV��JHQGHU�HTXDOLW\�LV�D�FRUH�GHYHORSPHQW� LVVXH³D�GHYHORSPHQW
REMHFWLYH� LQ� LWV�RZQ�ULJKW��DV�ZHOO�DV�D� IDFWRU� LQ�VWUHQJWKHQLQJ�FRXQWULHV·�DELOLWLHV� WR
JURZ��WR�UHGXFH�SRYHUW\��DQG�WR�JRYHUQ�HIIHFWLYHO\��3URPRWLQJ�JHQGHU�HTXDOLW\�LV�WKXV
DQ�LPSRUWDQW�SDUW�RI�D�GHYHORSPHQW�VWUDWHJ\�WKDW�VHHNV�WR�HQDEOH�DOO�SHRSOH³ZRPHQ
DQG�PHQ�DOLNH³WR�HVFDSH�SRYHUW\�DQG�LPSURYH�WKHLU�VWDQGDUGV�RI�OLYLQJ�

(FRQRPLF� GHYHORSPHQW� RSHQV�PDQ\� DYHQXHV� IRU� LQFUHDVLQJ� JHQGHU� HTXDOLW\� LQ
WKH� ORQJ� UXQ�� $� FRQVLGHUDEOH� ERG\� RI� HYLGHQFH� DURXQG� WKH� ZRUOG� VXSSRUWV� WKLV
DVVHUWLRQ��%XW�JURZWK�DORQH�ZLOO�QRW�GHOLYHU� WKH�GHVLUHG�UHVXOWV��$OVR�QHHGHG�DUH�DQ
LQVWLWXWLRQDO� HQYLURQPHQW� WKDW� SURYLGHV� HTXDO� ULJKWV� DQG� RSSRUWXQLWLHV� IRU� ZRPHQ
DQG�PHQ��DQG�SROLF\�PHDVXUHV�WKDW�DGGUHVV�SHUVLVWHQW�LQHTXDOLWLHV��7KH�DQDO\VLV�LQ�WKLV
UHSRUW�DUJXHV�IRU�D�WKUHH�SDUW�VWUDWHJ\�IRU�SURPRWLQJ�JHQGHU�HTXDOLW\�

n 5HIRUP� LQVWLWXWLRQV� WR� HVWDEOLVK� HTXDO� ULJKWV� DQG� RSSRUWXQLWLHV� IRU� ZRPHQ� DQG� PHQ�
5HIRUPLQJ�OHJDO�DQG�HFRQRPLF�LQVWLWXWLRQV�LV�QHFHVVDU\�WR�HVWDEOLVK�D�IRXQGDWLRQ
RI�HTXDO�ULJKWV�DQG�HTXDO�RSSRUWXQLWLHV�IRU�ZRPHQ�DQG�PHQ��%HFDXVH�WKH�ODZ�LQ
PDQ\� FRXQWULHV� FRQWLQXHV� WR� JLYH� XQHTXDO� ULJKWV� WR� ZRPHQ� DQG� PHQ�� OHJDO
UHIRUPV� DUH� QHHGHG�� SDUWLFXODUO\� LQ� IDPLO\� ODZ�� ODQG� ULJKWV�� HPSOR\PHQW�� DQG
SURWHFWLRQ�DJDLQVW�YLROHQFH�

n )RVWHU�HFRQRPLF�GHYHORSPHQW�WR�VWUHQJWKHQ�LQFHQWLYHV�IRU�PRUH�HTXDO�UHVRXUFHV��5LVLQJ�LQFRPH
DQG�IDOOLQJ�SRYHUW\� OHYHOV�WHQG�WR�UHGXFH�JHQGHU�GLVSDULWLHV� LQ�HGXFDWLRQ��KHDOWK�
DQG�QXWULWLRQ��ZKLOH�GHYHORSPHQW�WKDW�LQFUHDVHV�SURGXFWLYLW\�DQG�FUHDWHV�QHZ�MRE
RSSRUWXQLWLHV� RIWHQ� UHGXFHV� JHQGHU� LQHTXDOLWLHV� LQ� HPSOR\PHQW�� ,QYHVWPHQWV� LQ
EDVLF� ZDWHU�� HQHUJ\�� DQG� WUDQVSRUWDWLRQ� LQIUDVWUXFWXUH� WKDW� DFFRPSDQ\
GHYHORSPHQW�KHOS�UHGXFH�JHQGHU�GLVSDULWLHV�LQ�ZRUNORDGV�
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n 7DNH� DFWLYH� PHDVXUHV� WR� UHGUHVV� SHUVLVWHQW� GLVSDULWLHV� LQ� FRPPDQG� RI� UHVRXUFHV� DQG� SROLWLFDO
YRLFH�� %HFDXVH� LQVWLWXWLRQDO� UHIRUPV� DQG� HFRQRPLF� GHYHORSPHQW� PD\� QRW� EH
VXIILFLHQW³RU� IRUWKFRPLQJ³DFWLYH� PHDVXUHV� DUH� QHHGHG� WR� UHGUHVV� SHUVLVWHQW
JHQGHU�GLVSDULWLHV�LQ�WKH�VKRUW�WR�PHGLXP�WHUP�

*HQGHU�HTXDOLW\³LQ�ULJKWV��UHVRXUFHV��DQG�YRLFH

*HQGHU� UHIHUV� WR� VRFLDOO\� FRQVWUXFWHG� UROHV� DQG� VRFLDOO\� OHDUQHG� EHKDYLRUV� DQG
H[SHFWDWLRQV� DVVRFLDWHG� ZLWK� IHPDOHV� DQG� PDOHV�� :RPHQ� DQG� PHQ� DUH� GLIIHUHQW
ELRORJLFDOO\³EXW� DOO� FXOWXUHV� LQWHUSUHW� DQG� HODERUDWH� WKHLU� LQQDWH� ELRORJLFDO
GLIIHUHQFHV� LQWR�D�VHW�RI�VRFLDO�H[SHFWDWLRQV�DERXW�ZKDW�EHKDYLRUV�DQG�DFWLYLWLHV�DUH
DSSURSULDWH�� DQG� ZKDW� ULJKWV�� UHVRXUFHV�� DQG� SRZHU� WKH\� SRVVHVV�� :KLOH� WKHVH
H[SHFWDWLRQV� YDU\� FRQVLGHUDEO\� DPRQJ� VRFLHWLHV�� WKHUH� DUH� DOVR� VRPH� VWULNLQJ
VLPLODULWLHV��)RU�H[DPSOH��QHDUO\�DOO� FXOWXUHV�SODFH� WKH�SULPDU\� UHVSRQVLELOLW\� IRU� WKH
FDUH�RI�LQIDQWV�DQG�\RXQJ�FKLOGUHQ�ZLWK�ZRPHQ�DQG�JLUOV�

/LNH� UDFH�� HWKQLFLW\�� DQG�FODVV�� JHQGHU� LV� D� VRFLDO� FDWHJRU\� WKDW� LQ� ODUJH�PHDVXUH
HVWDEOLVKHV� RQH·V� OLIH� FKDQFHV�� VKDSLQJ� RQH·V� SDUWLFLSDWLRQ� LQ� VRFLHW\� DQG� LQ� WKH
HFRQRP\�� :KLOH� VRPH� VRFLHWLHV� GR� QRW� H[SHULHQFH� UDFLDO� RU� HWKQLF� GLYLGHV�� DOO
VRFLHWLHV� H[SHULHQFH� JHQGHU� DV\PPHWULHV³GLIIHUHQFHV� DQG� GLVSDULWLHV³WR� YDU\LQJ
GHJUHHV��2IWHQ��WKHVH�DV\PPHWULHV�WDNH�WLPH�WR�FKDQJH��EXW�WKH\�DUH�IDU�IURP�VWDWLF�
,Q� IDFW�� WKH\� FDQ� DW� WLPHV� FKDQJH� TXLWH� UDSLGO\� LQ� UHVSRQVH� WR� SROLF\� DQG� FKDQJLQJ
VRFLRHFRQRPLF�FRQGLWLRQV�

7KH� WHUP� JHQGHU� HTXDOLW\�KDV�EHHQ�GHILQHG� LQ�D�YDULHW\�RI�ZD\V� LQ� WKH�FRQWH[W�RI
GHYHORSPHQW��,Q�WKLV�UHSRUW�ZH�GHILQH�JHQGHU�HTXDOLW\�LQ�WHUPV�RI�HTXDOLW\�XQGHU�WKH
ODZ�� HTXDOLW\� RI� RSSRUWXQLW\� �LQFOXGLQJ� LQ� DFFHVV� WR� KXPDQ� FDSLWDO� DQG� RWKHU
SURGXFWLYH�UHVRXUFHV�WKDW�HQDEOH�RSSRUWXQLW\�DQG�HTXDOLW\�RI�UHZDUGV�IRU�ZRUN���DQG
HTXDOLW\� RI� ´YRLFHµ� �WKH� DELOLW\� WR� LQIOXHQFH� DQG� FRQWULEXWH� WR� WKH� GHYHORSPHQW
SURFHVV���:H�VWRS�VKRUW�RI�GHILQLQJ�JHQGHU�HTXDOLW\�DV�HTXDOLW\�RI�RXWFRPHV�IRU�WZR
UHDVRQV³EHFDXVH�GLIIHUHQW�FXOWXUHV�DQG�VRFLHWLHV�FDQ�IROORZ�GLIIHUHQW�SDWKV�LQ�WKHLU
SXUVXLW�RI�JHQGHU�HTXDOLW\��DQG�EHFDXVH�DQ�LQWULQVLF�DVSHFW�RI�HTXDOLW\�LV�WKDW�ZRPHQ
DQG� PHQ� DUH� IUHH� WR� FKRRVH� VLPLODU� RU� GLIIHUHQW� UROHV� DQG� VLPLODU� RU� GLIIHUHQW
RXWFRPHV�LQ�DFFRUGDQFH�ZLWK�WKHLU�SUHIHUHQFHV�DQG�JRDOV�

0HDVXULQJ�DQG�DVVHVVLQJ�WKH�PDQ\�GLPHQVLRQV�RI�JHQGHU�LQHTXDOLW\�DUH�WULFN\�DQG
GLIILFXOW��DQG�WKH�ODFN�RI�JHQGHU�GLIIHUHQWLDWHG�GDWD�DQG�DQDO\VHV�LQ�VHYHUDO�LPSRUWDQW
DVSHFWV�RI�JHQGHU�HTXDOLW\�LV�D�UHDO�REVWDFOH��7KH�UHSRUW�XVHV�D�YDULHW\�RI�W\SHV�RI�GDWD
DQG�DQDO\VHV�WR�SUHVHQW�DQG�GLVFXVV�WKH�LVVXHV�UHODWHG�WR�JHQGHU�LQHTXDOLW\�DFURVV�WKH
GHYHORSLQJ� ZRUOG�� 6LQFH� HPSLULFDO� HYLGHQFH� LV� ULFKHU� DQG�PRUH� DYDLODEOH� IRU� PRUH
GHYHORSHG�FRXQWULHV� WKDQ� IRU� OHVV� GHYHORSHG� FRXQWULHV�� WKH� UHSRUW� DOVR� UHYLHZV� WKH
H[SHULHQFH�RI� LQGXVWULDOL]HG�FRXQWULHV��7KH� UHSRUW�SUHVHQWV�D�FRPELQDWLRQ�RI�PLFUR
DQG� FRXQWU\� FDVH� HYLGHQFH�� DORQJ� ZLWK� FURVV�FRXQWU\� GDWD�� DQG� UHYLHZV� HPSLULFDO
ZRUN�IURP�D�QXPEHU�RI�VRFLDO�VFLHQFH�GLVFLSOLQHV�
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'HVSLWH�SURJUHVV��JHQGHU�GLVSDULWLHV�FRQWLQXH�LQ�DOO
FRXQWULHV

7KH�ODVW�TXDUWHU�RI�WKH���WK�FHQWXU\�VDZ�JUHDW�LPSURYHPHQW�LQ�WKH�DEVROXWH�VWDWXV
RI�ZRPHQ�DQG�LQ�JHQGHU�HTXDOLW\�LQ�PRVW�GHYHORSLQJ�FRXQWULHV�

n :LWK� IHZ� H[FHSWLRQV�� IHPDOH� HGXFDWLRQ� OHYHOV� LPSURYHG� FRQVLGHUDEO\�� 7KH
SULPDU\�HQUROOPHQW�UDWHV�RI�JLUOV�DERXW�GRXEOHG�LQ�WKH�0LGGOH�(DVW��6RXWK�$VLD�
DQG� 6XE�6DKDUDQ�$IULFD�� ULVLQJ� FRQVLGHUDEO\� IDVWHU� WKDQ� ER\V·� HQUROOPHQW� UDWHV�
7KLV�VXEVWDQWLDOO\�UHGXFHG�ODUJH�JHQGHU�JDSV�LQ�VFKRROLQJ�

n ,Q� WKH� SDVW� KDOI� FHQWXU\�� ZRPHQ·V� OLIH� H[SHFWDQF\� LQFUHDVHG� E\� ��²��� \HDUV� LQ
GHYHORSLQJ� FRXQWULHV��:LWK� JUHDWHU� LQYHVWPHQWV� LQ� JLUOV� DQG�ZRPHQ� DQG� EHWWHU
DFFHVV� WR� KHDOWK� FDUH�� WKH� H[SHFWHG� ELRORJLFDO� SDWWHUQ� LQ� IHPDOH� DQG� PDOH
ORQJHYLW\�KDV�HPHUJHG�LQ�DOO�GHYHORSLQJ�UHJLRQV��IRU�WKH�ILUVW�WLPH��LQ�WKH�����V�
ZRPHQ�LQ�6RXWK�$VLD�DUH�OLYLQJ�ORQJHU�WKDQ�PHQ��RQ�DYHUDJH�

n 0RUH� ZRPHQ� KDYH� MRLQHG� WKH� ODERU� IRUFH�� 6LQFH� ����� ZRPHQ·V� ODERU� IRUFH
SDUWLFLSDWLRQ�KDV�ULVHQ�RQ�DYHUDJH�E\����SHUFHQWDJH�SRLQWV�LQ�/DWLQ�$PHULFD�DQG
(DVW�$VLD��7KLV�JURZWK�ZDV�ODUJHU�WKDQ�IRU�PHQ��WKXV�QDUURZLQJ�WKH�JHQGHU�JDS
LQ�HPSOR\PHQW��*HQGHU�JDSV�LQ�ZDJHV�KDYH�DOVR�QDUURZHG�

'HVSLWH� WKH� SURJUHVV�� VLJQLILFDQW� JHQGHU� LQHTXDOLWLHV� LQ� ULJKWV�� UHVRXUFHV�� DQG
YRLFH�SHUVLVW� LQ�DOO�GHYHORSLQJ�FRXQWULHV³DQG� LQ�PDQ\�DUHDV� WKH�SURJUHVV�KDV�EHHQ
VORZ�DQG�XQHYHQ��0RUHRYHU�� UDSLG� VRFLRHFRQRPLF� FKDQJHV� LQ� VRPH�FRXQWULHV�KDYH
EURXJKW�VHWEDFNV��MHRSDUGL]LQJ�KDUG�ZRQ�JDLQV�

5LJKWV

,Q� QR� UHJLRQ� GR� ZRPHQ� DQG� PHQ� KDYH� HTXDO� VRFLDO�� HFRQRPLF�� DQG� OHJDO� ULJKWV
�)LJXUH� ���� ,Q� D� QXPEHU� RI� FRXQWULHV� ZRPHQ� VWLOO� ODFN� LQGHSHQGHQW� ULJKWV� WR� RZQ
ODQG�� PDQDJH� SURSHUW\�� FRQGXFW� EXVLQHVV�� RU� HYHQ� WUDYHO� ZLWKRXW� WKHLU� KXVEDQGV·
FRQVHQW��,Q�PXFK�RI�6XE�6DKDUDQ�$IULFD��ZRPHQ�REWDLQ�ODQG�ULJKWV�FKLHIO\�WKURXJK
WKHLU�KXVEDQGV�DV�ORQJ�DV�WKH�PDUULDJH�HQGXUHV��DQG�WKH\�ORVH�WKRVH�ULJKWV�ZKHQ�WKH\
DUH�GLYRUFHG�RU�ZLGRZHG��*HQGHU�GLVSDULWLHV� LQ� ULJKWV�FRQVWUDLQ� WKH� VHWV�RI�FKRLFHV
DYDLODEOH�WR�ZRPHQ�LQ�PDQ\�DVSHFWV�RI�OLIH³RIWHQ�SURIRXQGO\�OLPLWLQJ�WKHLU�DELOLW\�WR
SDUWLFLSDWH�LQ�RU�EHQHILW�IURP�GHYHORSPHQW�

5HVRXUFHV

:RPHQ� FRQWLQXH� WR� KDYH� V\VWHPDWLFDOO\� SRRUHU� FRPPDQG� RYHU� D� UDQJH� RI
SURGXFWLYH�UHVRXUFHV��LQFOXGLQJ�HGXFDWLRQ��ODQG��LQIRUPDWLRQ��DQG�ILQDQFLDO�UHVRXUFHV�
,Q�6RXWK�$VLD��ZRPHQ�KDYH�RQO\�DERXW�KDOI�DV�PDQ\�\HDUV�RI�VFKRROLQJ�DV�PHQ��RQ
DYHUDJH��DQG�JLUOV·�HQUROOPHQW�UDWHV�DW�WKH�VHFRQGDU\�OHYHO�DUH�VWLOO�RQO\�WZR�WKLUGV�RI
ER\V·��:KHQ�ZRPHQ� FDQ� RZQ� ODQG�� WKH\� JHQHUDOO\� FRPPDQG� VPDOOHU� ODQGKROGLQJV
WKDQ� GR�PHQ��$QG� LQ�PRVW� GHYHORSLQJ� UHJLRQV�� IHPDOH�UXQ� HQWHUSULVHV� WHQG� WR� EH
XQGHUFDSLWDOL]HG�� KDYLQJ� SRRUHU� DFFHVV� WR� PDFKLQHU\�� IHUWLOL]HU�� H[WHQVLRQ
LQIRUPDWLRQ�� DQG� FUHGLW� WKDQ� PDOH�UXQ� HQWHUSULVHV�� 6XFK� GLVSDULWLHV�� ZKHWKHU� LQ
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HGXFDWLRQ� RU� RWKHU� SURGXFWLYH� UHVRXUFHV�� KXUW� ZRPHQ·V� DELOLW\� WR� SDUWLFLSDWH� LQ
GHYHORSPHQW� DQG� WR� FRQWULEXWH� WR� KLJKHU� OLYLQJ� VWDQGDUGV� IRU� WKHLU� IDPLOLHV��7KRVH
GLVSDULWLHV�DOVR�WUDQVODWH�LQWR�JUHDWHU�ULVN�DQG�YXOQHUDELOLW\�LQ�WKH�IDFH�RI�SHUVRQDO�RU
IDPLO\�FULVHV��LQ�ROG�DJH��DQG�GXULQJ�HFRQRPLF�VKRFNV�

Figure 1 Gender Inequalities in Basic Rights Persist in All Regions
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6RXUFH��5LJKWV�GDWD�IURP�+XPDQD�������SRSXODWLRQ�GDWD�IURP�:RUOG�%DQN�
:RUOG�'HYHORSPHQW�,QGLFDWRUV�������6HH�HQGQRWH���IRU�DGGLWLRQDO�GHWDLOV�

�'HVSLWH�UHFHQW�LQFUHDVHV�LQ�ZRPHQ·V�HGXFDWLRQDO�DWWDLQPHQW��ZRPHQ�FRQWLQXH�WR
HDUQ� OHVV� WKDQ�PHQ� LQ� WKH� ODERU�PDUNHW³HYHQ�ZKHQ� WKH\�KDYH� WKH� VDPH�HGXFDWLRQ
DQG� \HDUV� RI� ZRUN� H[SHULHQFH� DV� PHQ�� :RPHQ� DUH� RIWHQ� OLPLWHG� WR� FHUWDLQ
RFFXSDWLRQV� LQ� GHYHORSLQJ� FRXQWULHV� DQG� DUH� ODUJHO\� H[FOXGHG� IURP� PDQDJHPHQW
SRVLWLRQV�LQ�WKH�IRUPDO�VHFWRU��,Q�LQGXVWULDO�FRXQWULHV��ZRPHQ�LQ�WKH�ZDJH�VHFWRU�HDUQ
DQ�DYHUDJH�RI����SHUFHQW�RI�ZKDW�PHQ�HDUQ��LQ�GHYHORSLQJ�FRXQWULHV�����SHUFHQW��$QG
RQO\� DERXW� RQH�ILIWK� RI� WKH� ZDJH� JDS� FDQ� EH� H[SODLQHG� E\� JHQGHU� GLIIHUHQFHV� LQ
HGXFDWLRQ��ZRUN�H[SHULHQFH��RU�MRE�FKDUDFWHULVWLFV�

9RLFH

/LPLWHG�DFFHVV�WR�UHVRXUFHV�DQG�ZHDNHU�DELOLW\�WR�JHQHUDWH�LQFRPHV³ZKHWKHU�LQ
VHOI�HPSOR\HG� DFWLYLWLHV� RU� LQ� ZDJH� HPSOR\PHQW³FRQVWUDLQ� ZRPHQ·V� SRZHU� WR
LQIOXHQFH� UHVRXUFH� DOORFDWLRQ� DQG� LQYHVWPHQW� GHFLVLRQV� ZLWKLQ� WKH� KRPH�� 8QHTXDO
ULJKWV� DQG� SRRU� VRFLRHFRQRPLF� VWDWXV� UHODWLYH� WR� PHQ� DOVR� OLPLW� WKHLU� DELOLW\� WR
LQIOXHQFH� GHFLVLRQV� LQ� WKHLU� FRPPXQLWLHV� DQG� DW� WKH� QDWLRQDO� OHYHO��:RPHQ� UHPDLQ
YDVWO\�XQGHUUHSUHVHQWHG�LQ�QDWLRQDO�DQG�ORFDO�DVVHPEOLHV��DFFRXQWLQJ�IRU�OHVV�WKDQ���
SHUFHQW�RI�WKH�VHDWV�LQ�SDUOLDPHQW��RQ�DYHUDJH��H[FHSW�LQ�(DVW�$VLD�ZKHUH�WKH�ILJXUH�LV
������SHUFHQW����$QG�LQ�QR�GHYHORSLQJ�UHJLRQ�GR�ZRPHQ�KROG�PRUH�WKDQ���SHUFHQW
RI�PLQLVWHULDO�SRVLWLRQV��0RUHRYHU��SURJUHVV�KDV�EHHQ�QHJOLJLEOH�LQ�PRVW�UHJLRQV�VLQFH
WKH�����V��$QG�LQ�(DVWHUQ�(XURSH��IHPDOH�UHSUHVHQWDWLRQ�KDV�IDOOHQ�IURP�DERXW����WR
��SHUFHQW�VLQFH�WKH�EHJLQQLQJ�RI�HFRQRPLF�DQG�SROLWLFDO�WUDQVLWLRQ�WKHUH�



6800$5<

$118$/�0((7,1*6��35$*8(����� �

*HQGHU�GLVSDULWLHV�WHQG�WR�EH�JUHDWHVW�DPRQJ�WKH�SRRU

*HQGHU�GLVSDULWLHV�LQ�HGXFDWLRQ�DQG�KHDOWK�DUH�RIWHQ�JUHDWHVW�DPRQJ�WKH�SRRU��$
UHFHQW� VWXG\� RI� ER\V·� DQG� JLUOV·� VFKRRO� HQUROOPHQWV� LQ� ��� FRXQWULHV� LQGLFDWHV� WKDW�
ZLWKLQ�FRXQWULHV��JHQGHU�GLVSDULWLHV�LQ�VFKRRO�HQUROOPHQW�UDWHV�DUH�FRPPRQO\�JUHDWHU
DPRQJ�WKH�SRRU�WKDQ�DPRQJ�WKH�QRQ�SRRU��)LJXUH������6LPLODU�SDWWHUQV�DFURVV�SRRU
DQG�QRQ�SRRU�KRXVHKROGV�DUH�VHHQ�ZLWK�UHVSHFW�WR�ER\V·�DQG�JLUOV·�PRUWDOLW\�UDWHV�IRU
FKLOGUHQ�XQGHU�DJH���

Figure 2 Gender Disparities Tend to Be Greater
Among the Poor Than the Non-Poor

Male enrollment/female enrollment ratio 
among the rich and poor
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6RXUFH��)LOPHU������

6LPLODU� SDWWHUQV� HPHUJH� DOVR� ZKHQ� FRPSDULQJ� SRRU� DQG� QRQ�SRRU� FRXQWULHV�
:KLOH�JHQGHU�HTXDOLW\�LQ�HGXFDWLRQ�DQG�KHDOWK�KDV�LPSURYHG�QRWLFHDEO\�RYHU�WKH�SDVW
���\HDUV� LQ� WRGD\·V� ORZ�LQFRPH�FRXQWULHV��GLVSDULWLHV�EHWZHHQ� IHPDOHV�DQG�PDOHV� LQ
VFKRRO� HQUROOPHQWV� DUH� VWLOO� JUHDWHU� LQ� WKRVH� FRXQWULHV� WKDQ� LQ� PLGGOH�LQFRPH� DQG
KLJK�LQFRPH� FRXQWULHV� �)LJXUH� ���� $QG� GHVSLWH� WKH� OLQNV� EHWZHHQ� HFRQRPLF
GHYHORSPHQW� DQG� JHQGHU� HTXDOLW\�� ZRPHQ·V� UHSUHVHQWDWLRQ� LQ� SDUOLDPHQWV� UHPDLQV
PLQLPDO��$�IHZ�ORZ�LQFRPH�FRXQWULHV��VXFK�DV�&KLQD�DQG�8JDQGD��KDYH�PDGH�VSHFLDO
HIIRUWV�WR�RSHQ�SDUOLDPHQWDU\�VHDWV�WR�ZRPHQ���7KH\�KDYH�DFKLHYHG�OHYHOV�RI�IHPDOH
UHSUHVHQWDWLRQ�WKDW�DUH�KLJKHU�HYHQ�WKDQ�LQ�KLJK�LQFRPH�FRXQWULHV��GHPRQVWUDWLQJ�WKH
SRWHQWLDO�LPSDFW�RI�D�VRFLDO�PDQGDWH�IRU�JHQGHU�HTXDOLW\�

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKHVH�LQGLFDWRUV�DUH�RQO\�D�IHZ�PHDVXUDEOH�PDUNHUV�RI
JHQGHU�HTXDOLW\��0RUH�V\VWHPDWLF�LQIRUPDWLRQ�LV�QHHGHG�RQ�RWKHU�GLPHQVLRQV³IURP
FRQWURO� RI� SK\VLFDO� DQG� ILQDQFLDO� DVVHWV� WR� DXWRQRP\³WR� EHWWHU� XQGHUVWDQG� KRZ
PXFK�KDV�EHHQ�DFFRPSOLVKHG�DQG�KRZ�IDU�WKHUH�LV�WR�JR�
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Figure 3 Gender Disparities Have Tended to Decline Over Time, But Remain Largest in

Gender Equality in Middle Income Countries
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1RWH��$�YDOXH�RI�����LQGLFDWHV�HTXDO�RXWFRPHV�IRU�IHPDOHV�DQG�PDOHV��6HH�HQGQRWH���IRU�DGGLWLRQDO�GHWDLOV�
6RXUFH��3DUOLDPHQW�GDWD�IURP�8QLWHG�1DWLRQV��:RPHQ·V�,QGLFDWRUV�DQG�6WDWLVWLFV�'DWDEDVH�������:RUOG�%DQN�

*HQGHU�LQHTXDOLWLHV�KDUP�ZHOO�EHLQJ��KLQGHU�GHYHORSPHQW

:HOO�EHLQJ

)RUHPRVW�DPRQJ�WKH�FRVWV�RI�JHQGHU�LQHTXDOLW\�LV�LWV�WROO�RQ�KXPDQ�OLYHV�DQG�WKH
TXDOLW\� RI� WKRVH� OLYHV�� ,GHQWLI\LQJ� DQG�PHDVXULQJ� WKH� IXOO� H[WHQW� RI� WKHVH� FRVWV� DUH
GLIILFXOW³EXW�D�ZHDOWK�RI�HYLGHQFH� IURP�FRXQWULHV� DURXQG� WKH�ZRUOG�GHPRQVWUDWHV
WKDW�VRFLHWLHV�ZLWK�ODUJH��SHUVLVWHQW�JHQGHU�LQHTXDOLWLHV�SD\�WKH�SULFH�RI�PRUH�SRYHUW\�
PDOQXWULWLRQ��LOOQHVV��DQG�RWKHU�GHSULYDWLRQV�

n 3HUKDSV�WKH�PRVW�GUDPDWLF�H[DPSOH�LQYROYHV�H[FHVVLYHO\�KLJK�IHPDOH�PRUWDOLW\�LQ
6RXWK�$VLD�DQG�&KLQD��7KH�UHDVRQV"�6RFLDO�QRUPV�WKDW�UHVXOW�LQ�´VRQ�SUHIHUHQFH�µ
SOXV�&KLQD·V�RQH�FKLOG�SROLF\��KDYH�OHG�WR�FKLOG�PRUWDOLW\�UDWHV�WKDW�DUH�KLJKHU�IRU
JLUOV�WKDQ�IRU�ER\V��6RPH�HVWLPDWHV�LQGLFDWH�WKDW�WKHUH�DUH����WR�����PLOOLRQ�IHZHU
ZRPHQ�DOLYH�WRGD\�WKDQ�WKHUH�ZRXOG�EH�LQ�WKH�DEVHQFH�RI�JHQGHU�GLVFULPLQDWLRQ�

n (YLGHQFH� FRQVLVWHQWO\� VKRZV� WKDW� \RXQJ� FKLOGUHQ� DUH� GLVDGYDQWDJHG� GLUHFWO\� E\
WKHLU�PRWKHUV·� LOOLWHUDF\�DQG�ODFN�RI�VFKRROLQJ��/DFN�RI�VFKRROLQJ� WUDQVODWHV� LQWR
SRRU� TXDOLW\� RI� FDUH� IRU� FKLOGUHQ��ZKLFK� WUDQVODWHV� LQWR� KLJKHU� LQIDQW� DQG� FKLOG
PRUWDOLW\� DQG� PDOQXWULWLRQ�� 0RWKHUV� ZLWK� PRUH� HGXFDWLRQ� DUH� PRUH� OLNHO\� WR
DGRSW� DSSURSULDWH� KHDOWK�SURPRWLQJ� EHKDYLRUV�� VXFK� DV� KDYLQJ� \RXQJ� FKLOGUHQ
LPPXQL]HG� �)LJXUH� ���� 7KHVH� UHODWLRQVKLSV� KROG� HYHQ� DIWHU� DFFRXQWLQJ� IRU
KRXVHKROG�LQFRPH�DQG�RWKHU�IDFWRUV�WKDW�LPSURYH�KHDOWK�RXWFRPHV�

n $V�ZLWK�PRWKHUV·� VFKRROLQJ�� LQFUHDVHV� LQ�KRXVHKROG� LQFRPH�DUH�DVVRFLDWHG�ZLWK
KLJKHU� FKLOG� VXUYLYDO� UDWHV� DQG� EHWWHU� QXWULWLRQ�� %XW� DGGLWLRQDO� LQFRPHV� LQ� WKH
KDQGV�RI�ZRPHQ�ZLWKLQ�WKH�KRXVHKROG�WHQG�WR�KDYH�D�ODUJHU�SRVLWLYH�LPSDFW�WKDQ
GRHV�DGGLWLRQDO�LQFRPH�LQ�WKH�KDQGV�RI�PHQ��DV�VWXGLHV�RI�%DQJODGHVK��%UD]LO��DQG
&{WH� G·,YRLUH� VXJJHVW�� 8QIRUWXQDWHO\�� ULJLG� VRFLDO� QRUPV� DERXW� WKH� DSSURSULDWH
JHQGHU� GLYLVLRQ� RI� ODERU� DQG� OLPLWHG� SDLG� HPSOR\PHQW� IRU� ZRPHQ� UHVWULFW
ZRPHQ·V�DELOLW\�WR�HDUQ�LQFRPH�
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 Low-Income Countries—Except in Political Participation

Gender Equality in High Income Countries
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a b c

:RUOG�'HYHORSPHQW�,QGLFDWRUV������

n &URVV�FRXQWU\� GDWD� IURP� ��� FRXQWULHV� LQGLFDWH� WKDW� JHQGHU� LQHTXDOLWLHV� LQ
VFKRROLQJ�DQG�XUEDQ�MREV�DFFHOHUDWH�WKH�JURZWK�RI�+,9�LQIHFWLRQ�UDWHV��)LJXUH����
7KH�$,'6�HSLGHPLF�ZLOO�VSUHDG�UDSLGO\�RYHU�WKH�QH[W�GHFDGH³XQWLO�XS�WR�RQH�LQ
IRXU� ZRPHQ� DQG� RQH� LQ� ILYH� PHQ� EHFRPH� +,9� LQIHFWHG�� DOUHDG\� WKH� FDVH� LQ
VHYHUDO�FRXQWULHV�RI�6XE�6DKDUDQ�$IULFD�

Figure 4 Child Immunization Rises with Mother’s Education

�

Percentage of children 12-23 months who had been immunized, 
by mother’s highest educational level
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6RXUFH�� /DWHVW� 'HPRJUDSKLF� DQG� +HDOWK� 6XUYH\V� IRU� VHOHFWHG
FRXQWULHV��:RUOG�'HYHORSPHQW� ,QGLFDWRUV� ����� IRU� SRSXODWLRQ� GDWD�� 6HH
HQGQRWH���IRU�DGGLWLRQDO�GHWDLOV�

n :KLOH� ZRPHQ� DQG� JLUOV�� HVSHFLDOO\� WKH� SRRU�� RIWHQ� EHDU� WKH� EUXQW� RI� JHQGHU
GLVSDULWLHV��JHQGHU�QRUPV�DQG�VWHUHRW\SHV�LPSRVH�FRVWV�RQ�PDOHV�DV�ZHOO��,Q�WKH
WUDQVLWLRQ�HFRQRPLHV�RI�(DVWHUQ�(XURSH��PHQ�KDYH�H[SHULHQFHG�DEVROXWH�GHFOLQHV
LQ�OLIH�H[SHFWDQFLHV�LQ�UHFHQW�\HDUV��,QFUHDVHV�LQ�PDOH�PRUWDOLW\�UDWHV³WKH�ODUJHVW
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UHJLVWHUHG� LQ�SHDFHWLPH³DUH� DVVRFLDWHG�ZLWK�JURZLQJ� VWUHVV� DQG� DQ[LHW\� GXH� WR
UDSLGO\�ZRUVHQLQJ�XQHPSOR\PHQW�DPRQJ�PHQ�LQ�WKRVH�FRXQWULHV�

Figure 5 HIV Infection Rates are Higher Where Gender Gaps
in Literacy are Larger
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6RXUFH��2YHU������

3URGXFWLYLW\�DQG�HFRQRPLF�JURZWK

*HQGHU� LQHTXDOLWLHV·� WROO� RQ� KXPDQ� OLYHV� LV� D� WROO� RQ� GHYHORSPHQW³VLQFH
LPSURYLQJ� WKH� TXDOLW\� RI� SHRSOH·V� OLYHV� LV� GHYHORSPHQW·V� XOWLPDWH� JRDO�� %XW� JHQGHU
LQHTXDOLWLHV�DOVR�LPSRVH�FRVWV�RQ�SURGXFWLYLW\��HIILFLHQF\��DQG�HFRQRPLF�SURJUHVV��%\
KLQGHULQJ�WKH�DFFXPXODWLRQ�RI�KXPDQ�FDSLWDO�LQ�WKH�KRPH�DQG�WKH�ODERU�PDUNHW��DQG
E\�V\VWHPDWLFDOO\�H[FOXGLQJ�ZRPHQ�RU�PHQ�IURP�DFFHVV�WR�UHVRXUFHV��SXEOLF�VHUYLFHV�
RU�SURGXFWLYH�DFWLYLWLHV��JHQGHU�GLVFULPLQDWLRQ�GLPLQLVKHV�DQ�HFRQRP\·V�FDSDFLW\� WR
JURZ�DQG�UDLVH�WKH�OLYLQJ�VWDQGDUGV�RI�LWV�SHRSOH�

n /RVVHV� LQ� RXWSXW� UHVXOW� IURP� LQHIILFLHQFLHV� LQ� WKH� DOORFDWLRQ� RI� SURGXFWLYH
UHVRXUFHV�EHWZHHQ�PHQ�DQG�ZRPHQ�ZLWKLQ�KRXVHKROGV��,Q�KRXVHKROGV�LQ�%XUNLQD
)DVR��&DPHURRQ��DQG�.HQ\D��PRUH�HTXDO�FRQWURO�RYHU� LQSXWV�DQG� IDUP� LQFRPH
EHWZHHQ� ZRPHQ� DQG�PHQ� FRXOG� UDLVH� IDUP� \LHOGV� E\� DV� PXFK� DV� RQH�ILIWK� RI
FXUUHQW�RXWSXW�

n /RZ� LQYHVWPHQW� LQ� IHPDOH� HGXFDWLRQ� UHGXFHV� D� FRXQWU\·V� RYHUDOO� RXWSXW�� 2QH
VWXG\� HVWLPDWHV� WKDW� LI� WKH� FRXQWULHV� LQ� 6RXWK� $VLD�� 6XE�6DKDUDQ� $IULFD�� DQG
0LGGOH�(DVW�DQG�1RUWK�$IULFD�KDG�VWDUWHG�ZLWK�WKH�JHQGHU�JDS�LQ�DYHUDJH�\HDUV�RI
VFKRROLQJ�WKDW�(DVW�$VLD�KDG�LQ������DQG�KDG�FORVHG�WKDW�JHQGHU�JDS�DW�WKH�UDWH
DFKLHYHG�E\�(DVW�$VLD� IURP������ WR� ������ WKHLU� LQFRPH� SHU� FDSLWD� FRXOG� KDYH
JURZQ�E\���������SHUFHQWDJH�SRLQWV�KLJKHU�SHU� \HDU³VXEVWDQWLDO� LQFUHDVHV�RYHU
DFWXDO�JURZWK�UDWHV��)LJXUH�����$QRWKHU�VWXG\�HVWLPDWHV�WKDW�HYHQ�IRU�PLGGOH�DQG
XSSHU� LQFRPH�FRXQWULHV�ZLWK� KLJKHU� LQLWLDO� HGXFDWLRQ� OHYHOV�� DQ� LQFUHDVH� RI� RQH
SHUFHQWDJH�SRLQW� LQ�WKH�VKDUH�RI�ZRPHQ�ZLWK�VHFRQGDU\�HGXFDWLRQ�LV�DVVRFLDWHG
ZLWK� DQ� LQFUHDVH� LQ� SHU�FDSLWD� LQFRPH� RI� ���� SHUFHQWDJH� SRLQWV�� � 7KH� VWXG\
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FRQWUROV� IRU� PDOH� VHFRQGDU\� HGXFDWLRQ� DV� ZHOO� DV� RWKHU� YDULDEOHV� FRPPRQO\
IRXQG�LQ�WKH�JURZWK�OLWHUDWXUH�

Figure 6 Faster Progress in Closing Gender Gaps in
Schooling Would Increase Economic Growth
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1RWH��´$FWXDOµ�UHSUHVHQWV�WKH�DYHUDJH�DQQXDO�JURZWK�UDWH�LQ�SHU�FDSLWD
*13� IRU� WKDW� UHJLRQ� IURP� ����î���� ´3UHGLFWHGµ� UHSUHVHQWV� WKH
DYHUDJH�SUHGLFWHG�*13�JURZWK�UDWH� IRU�D� UHJLRQ� LI� WKH�JHQGHU�JDS� LQ
HGXFDWLRQ� LQ� WKDW� UHJLRQ� KDG� QDUURZHG� DV� IDVW� DV� LW� GLG� LQ�(DVW�$VLD
IURP�����î���
6RXUFH��6LPXODWLRQV�EDVHG�RQ�UHJUHVVLRQ�UHVXOWV�IURP�.ODVHQ������

*RYHUQDQFH

*UHDWHU�ZRPHQ·V�ULJKWV�DQG�PRUH�HTXDO�SDUWLFLSDWLRQ�LQ�SXEOLF�OLIH�E\�ZRPHQ
DQG� PHQ� DUH� DVVRFLDWHG� ZLWK� FOHDQHU� EXVLQHVV� DQG� JRYHUQPHQW� DQG� EHWWHU
JRYHUQDQFH��5HFHQW�ILQGLQJV�IURP�VHYHUDO�VWXGLHV�VXJJHVW�WKDW�LQ�FRXQWULHV�ZKHUH�WKH
LQIOXHQFH� RI�ZRPHQ� LQ� SXEOLF� OLIH� LV� KLJKHU�� WKH� OHYHO� RI� FRUUXSWLRQ� LV� ORZHU�� 7KLV
KROGV� HYHQ� ZKHQ� FRPSDULQJ� FRXQWULHV� ZLWK� WKH� VDPH� LQFRPH� �)LJXUH� ���� FLYLO
OLEHUWLHV��HGXFDWLRQ��DQG�OHJDO�LQVWLWXWLRQV���$OWKRXJK�VWLOO�RQO\�VXJJHVWLYH��WKH�ILQGLQJV
OHQG� DGGLWLRQDO� VXSSRUW� IRU� D� ODUJHU� SUHVHQFH� RI�ZRPHQ� LQ� WKH� ODERU� IRUFH� DQG� LQ
SROLWLFV³VLQFH� ZRPHQ� FDQ� EH� DQ� HIIHFWLYH� IRUFH� IRU� UXOH� RI� ODZ� DQG� JRRG
JRYHUQPHQW�

:RPHQ� LQ� EXVLQHVV� DUH� OHVV� OLNHO\� WR� SD\� EULEHV� WR� JRYHUQPHQW� RIILFLDOV�
SHUKDSV� EHFDXVH� ZRPHQ� KDYH� KLJKHU� VWDQGDUGV� RI� HWKLFDO� EHKDYLRU� RU� JUHDWHU� ULVN
DYHUVLRQ��$�VWXG\�RI�����ILUPV�LQ�WKH�UHSXEOLF�RI�*HRUJLD�FRQFOXGHV�WKDW�ILUPV�RZQHG
RU� PDQDJHG� E\� PHQ� DUH� ��� SHUFHQW� PRUH� OLNHO\� WR� PDNH� XQRIILFLDO� SD\PHQWV� WR
JRYHUQPHQW� RIILFLDOV� WKDQ� WKRVH� RZQHG�RU�PDQDJHG�E\�ZRPHQ�� � 7KLV� UHVXOW� KROGV
UHJDUGOHVV�RI�WKH�FKDUDFWHULVWLFV�RI�WKH�ILUP��VXFK�DV� WKH�VHFWRU� LQ�ZKLFK� LW�RSHUDWHV
DQG� ILUP� VL]H�� DQG� WKH� FKDUDFWHULVWLFV�RI� WKH�RZQHU�RU�PDQDJHU�� VXFK� DV� HGXFDWLRQ�
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:LWKRXW�FRQWUROOLQJ� IRU� WKHVH� IDFWRUV�� ILUPV�PDQDJHG�E\�PHQ�DUH� WZLFH�DV� OLNHO\� WR
SD\�EULEHV�

Figure 7 More Equal Rights, Less Corruption
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6RXUFH��'DWD� IURP�.DXIPDQQ� ������ WKH� UHJUHVVLRQ� OLQH� FRQWUROV
IRU�OHYHOV�RI�SHU�FDSLWD�*'3�LQ�HDFK�FRXQWU\��6HH�HQGQRWH���IRU
DGGLWLRQDO�GHWDLOV�

:K\�GR�JHQGHU�GLVSDULWLHV�SHUVLVW"

,I� JHQGHU� LQHTXDOLWLHV� KDUP� SHRSOH·V� ZHOO�EHLQJ� DQG� D� FRXQWU\·V� SURVSHFWV� IRU
GHYHORSPHQW��ZK\�GR�KDUPIXO�JHQGHU�GLVSDULWLHV�SHUVLVW� LQ�VR�PDQ\�FRXQWULHV"�:K\
DUH� VRPH� JHQGHU� LQHTXDOLWLHV� PXFK� PRUH� GLIILFXOW� WR� HOLPLQDWH� WKDQ� RWKHUV"� )RU
H[DPSOH��LPSURYHPHQWV�KDYH�EHHQ�UDSLG�LQ�VXFK�GLPHQVLRQV�DV�KHDOWK�DQG�DFFHVV�WR
VFKRROLQJ��EXW�PXFK�VORZHU�RU�QHDUO\�DEVHQW�LQ�RWKHUV��VXFK�DV�SROLWLFDO�SDUWLFLSDWLRQ
DQG�HTXDO�ULJKWV�WR�SURSHUW\��:KDW�IDFWRUV�VWDQG�LQ�WKH�ZD\�RI�WUDQVIRUPLQJ�JHQGHU
UHODWLRQV�DQG�HOLPLQDWLQJ�JHQGHU�LQHTXDOLWLHV"

2QH� VHW� RI� IDFWRUV� XQGHUO\LQJ� SHUVLVWHQW� JHQGHU� GLVSDULWLHV� LV� HPEHGGHG� LQ
VRFLHWDO� LQVWLWXWLRQV³VRFLDO� QRUPV�� FXVWRPV�� ULJKWV�� ODZV�� DV� ZHOO� DV� HFRQRPLF
LQVWLWXWLRQV�VXFK�DV�PDUNHWV��7KHVH�LQVWLWXWLRQV�VKDSH�UROHV�DQG�UHODWLRQVKLSV�EHWZHHQ
PHQ� DQG�ZRPHQ�� LQIOXHQFH�ZKDW� UHVRXUFHV�ZRPHQ� DQG�PHQ� KDYH� DFFHVV� WR��ZKDW
DFWLYLWLHV�WKH\�FDQ�RU�FDQQRW�XQGHUWDNH��DQG�LQ�ZKDW�IRUPV�WKH\�FDQ�SDUWLFLSDWH�LQ�WKH
HFRQRP\�DQG�LQ�VRFLHW\��7KH\�HPERG\�LQFHQWLYHV�WKDW�FDQ�HQFRXUDJH�RU�GLVFRXUDJH
SUHMXGLFH��(YHQ�ZKHQ�WKH\�GR�QRW�GLVWLQJXLVK�H[SOLFLWO\�EHWZHHQ�PDOHV�DQG�IHPDOHV�
IRUPDO� DQG� LQIRUPDO� LQVWLWXWLRQV� WHQG� WR� EH� ´JHQGHUHG�µ� LQ� WKDW� WKH\� DUH� JHQHUDOO\
LQIRUPHG�E\�VRFLDO�QRUPV�DQG�H[SHFWDWLRQV�UHJDUGLQJ�DSSURSULDWH�JHQGHU�UROHV��0DQ\
RI�WKHVH�VRFLHWDO� LQVWLWXWLRQV�KDYH�WKHLU�RZQ�LQHUWLD�DQG�FDQ�EH�VORZ�DQG�GLIILFXOW�WR
FKDQJH���%XW�WKH\�DUH�IDU�IURP�VWDWLF��DV�H[SHULHQFH�KDV�VKRZQ�
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/LNH� LQVWLWXWLRQV��KRXVHKROGV�SOD\�D� IXQGDPHQWDO� UROH� LQ� VKDSLQJ�JHQGHU� UHODWLRQV
IURP� HDUO\� LQ� D� SHUVRQ·V� OLIH� DQG� LQ� WUDQVPLWWLQJ� WKHVH� IURP�RQH� JHQHUDWLRQ� WR� WKH
QH[W�� 3HRSOH� PDNH�PDQ\� RI� OLIH·V� PRVW� EDVLF� GHFLVLRQV� ZLWKLQ� KRXVHKROGV³DERXW
KDYLQJ�DQG�UDLVLQJ�FKLOGUHQ��HQJDJLQJ�LQ�ZRUN�DQG�OHLVXUH��DQG�LQYHVWLQJ�LQ�WKH�IXWXUH�
+RZ�WDVNV�DQG�SURGXFWLYH�UHVRXUFHV�DUH�DOORFDWHG�DPRQJ�VRQV�DQG�GDXJKWHUV��KRZ
PXFK�DXWRQRP\�WKH\�DUH�JLYHQ��ZKHWKHU�H[SHFWDWLRQV�GLIIHU�DPRQJ�WKHP�FDQ�FUHDWH
DQG�UHLQIRUFH³RU�PLWLJDWH³JHQGHU�GLVSDULWLHV��%XW�WKH�GHFLVLRQV�E\�IDPLOLHV�DUH�QRW
WDNHQ�LQ�LVRODWLRQ��7KH\�DUH�PDGH�ZLWKLQ�WKH�FRQWH[W�RI�FRPPXQLWLHV�DQG�UHIOHFW�WKH
LQIOXHQFH�RI�LQFHQWLYHV�HVWDEOLVKHG�E\�WKH�ODUJHU�LQVWLWXWLRQDO�DQG�SROLF\�HQYLURQPHQW�

$QG�EHFDXVH� WKH� HFRQRP\� GHWHUPLQHV�PDQ\�RI� WKH� RSSRUWXQLWLHV� SHRSOH� KDYH� WR
LPSURYH� WKHLU�VWDQGDUG�RI� OLYLQJ�� HFRQRPLF�SROLF\�DQG�GHYHORSPHQW�FULWLFDOO\�DIIHFW
JHQGHU� LQHTXDOLW\�� �$� VWURQJHU� HFRQRP\� WKDW� UHGXFHV� SRYHUW\�ZLOO� DOVR�PHDQ� IHZHU
UHVRXUFH� FRQVWUDLQWV�ZLWKLQ� WKH� KRXVHKROG� WKDW� FRPSHO� SDUHQWV� WR� FKRRVH� EHWZHHQ
LQYHVWLQJ�LQ�VRQV�RU�LQ�GDXJKWHUV��%XW�KRZ�SUHFLVHO\�ZRPHQ�DQG�PHQ�DUH�DIIHFWHG�E\
HFRQRPLF�GHYHORSPHQW�GHSHQGV�RQ�ZKDW� LQFRPH�JHQHUDWLQJ�DFWLYLWLHV� DUH�DYDLODEOH�
KRZ�WKH\�DUH�RUJDQL]HG��ZKHWKHU�ZRPHQ�DQG�PHQ�DUH�HTXDOO\�DEOH�WR�SDUWLFLSDWH��DQG
KRZ�WKHLU�HIIRUWV�DQG�VNLOOV�DUH�UHZDUGHG�

$SSDUHQWO\� JHQGHU�QHXWUDO� GHYHORSPHQW� SROLFLHV� FDQ� KDYH� JHQGHU�GLIIHUHQWLDWHG
RXWFRPHV³LQ�SDUW� EHFDXVH� WKH� LPSDFW� RI� SROLF\� LV� GHWHUPLQHG� E\� WKH� LQVWLWXWLRQDO
HQYLURQPHQW�DQG�E\�WKH�ZD\�KRXVHKROGV�UHVSRQG�WR�HFRQRPLF�DQG�VRFLDO�LQFHQWLYHV�
7KH�JHQGHU�GLYLVLRQ�RI�ODERU�LQ�WKH�KRPH��VRFLDO�QRUPV�DQG�SUHMXGLFH��DQG�XQHTXDO
FDSDFLWLHV� DQG� DVVHWV� SUHYHQW� ZRPHQ� DQG� PHQ� IURP� WDNLQJ� HTXDO� DGYDQWDJH� RI
HFRQRPLF�RSSRUWXQLWLHV³RU�IURP�FRSLQJ�ZLWK� ULVN�RU�HFRQRPLF� VKRFNV��)DLOXUH� WR
UHFRJQL]H� JHQGHU� GLIIHUHQFHV� ZKHQ� GHVLJQLQJ� SROLFLHV� FDQ� FRPSURPLVH� WKH
HIIHFWLYHQHVV�RI�WKRVH�SROLFLHV��ERWK�IURP�HTXLW\�DQG�HIILFLHQF\�SHUVSHFWLYHV�

6R�� VRFLHWDO� LQVWLWXWLRQV�� KRXVHKROGV�� DQG� WKH� EURDGHU� HFRQRP\� WRJHWKHU
GHWHUPLQH�SHRSOH·V�RSSRUWXQLWLHV�DQG�OLIH�SURVSHFWV��E\�JHQGHU���7KH\�DOVR�UHSUHVHQW
LPSRUWDQW�HQWU\�SRLQWV�IRU�SXEOLF�SROLF\�WR�DGGUHVV�SHUVLVWHQW�JHQGHU�LQHTXDOLWLHV�

$�WKUHH�SDUW�VWUDWHJ\�WR�SURPRWH�JHQGHU�HTXDOLW\

7KDW� JHQGHU� LQHTXDOLWLHV� H[DFW� KLJK� KXPDQ� FRVWV� DQG� FRQVWUDLQ� FRXQWULHV·
GHYHORSPHQW�SURVSHFWV�SURYLGHV�D�FRPSHOOLQJ�FDVH� IRU�SXEOLF�DQG�SULYDWH�DFWLRQ� WR
SURPRWH�JHQGHU�HTXDOLW\���7KH�HYLGHQFH�PDNHV�FOHDU�WKDW�WKH�VWDWH�KDV�D�FULWLFDO�UROH
LQ�LPSURYLQJ�WKH�ZHOO�EHLQJ�RI�ERWK�ZRPHQ�DQG�PHQ��DQG�E\�VR�GRLQJ��LQ�FDSWXULQJ
WKH� VXEVWDQWLDO� VRFLDO� EHQHILWV� DVVRFLDWHG� ZLWK� LPSURYLQJ� WKH� DEVROXWH� DQG� UHODWLYH
VWDWXV�RI�ZRPHQ�DQG�JLUOV��3XEOLF�DFWLRQ�LV�SDUWLFXODUO\� LPSRUWDQW�VLQFH�PDQ\�VRFLDO
DQG�OHJDO�LQVWLWXWLRQV�WKDW�SHUSHWXDWH�JHQGHU�LQHTXDOLWLHV�DUH�H[WUHPHO\�GLIILFXOW��LI�QRW
LPSRVVLEOH��IRU�LQGLYLGXDOV�DORQH�WR�FKDQJH���0DUNHW�IDLOXUHV��VXFK�DV�WKH�DEVHQFH�RI
LQIRUPDWLRQ�DERXW�WKH�UHWXUQV�WR�ZRPHQ·V�KXPDQ�FDSLWDO�LQ�QRQ�PDUNHWHG�DFWLYLWLHV�
DUH�FOHDU�REVWDFOHV�

3XEOLF�SROLF\�FDQ�HVWDEOLVK�DQ�LQVWLWXWLRQDO�HQYLURQPHQW�WKDW�SURYLGHV�IRU�HTXDO
ULJKWV� DQG� RSSRUWXQLWLHV� IRU�ZRPHQ� DQG�PHQ³DQG� IRVWHU� HFRQRPLF� GHYHORSPHQW
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WKDW�GLVFRXUDJHV�GLVFULPLQDWLRQ�DQG�SURPRWHV�LQFOXVLRQ��7KHVH�DUH�NH\�HOHPHQWV�RI�D
ORQJ�WHUP� VWUDWHJ\� WR� SURPRWH� JHQGHU� HTXDOLW\�� 7R� HQVXUH� IDVWHU� SURJUHVV³DFWLYH
SROLFLHV� DQG� SURJUDPV� DUH� QHHGHG� WR� UHGUHVV� ORQJ�VWDQGLQJ� GLVSDULWLHV� EHWZHHQ
ZRPHQ� DQG� PHQ� LQ� UHVRXUFHV� DQG� YRLFH�� 7KH� HYLGHQFH� DUJXHV� IRU� D� WKUHH�SDUW
VWUDWHJ\�IRU�SURPRWLQJ�JHQGHU�HTXDOLW\�

�³5HIRUPLQJ�LQVWLWXWLRQV�WR�HVWDEOLVK�HTXDO�ULJKWV�DQG
RSSRUWXQLWLHV�IRU�ZRPHQ�DQG�PHQ

%HFDXVH�VRFLDO��OHJDO��DQG�HFRQRPLF�LQVWLWXWLRQV�VKDSH�ZRPHQ·V�DQG�PHQ·V�DFFHVV
WR� UHVRXUFHV�� WKHLU� RSSRUWXQLWLHV�� DQG� WKHLU� UHODWLYH� SRZHU�� D� FULWLFDO� HOHPHQW� LQ
SURPRWLQJ� JHQGHU� HTXDOLW\� LV� HVWDEOLVKLQJ� D� OHYHO� LQVWLWXWLRQDO� ´SOD\LQJ� ILHOGµ� IRU
ZRPHQ�DQG�PHQ�

(QVXULQJ�HTXDOLW\�LQ�EDVLF�ULJKWV

*HQGHU� HTXDOLW\� LQ� ULJKWV� LV� DQ� LPSRUWDQW� GHYHORSPHQW� JRDO� LQ� LWV� RZQ� ULJKW�
/HJDO��VRFLDO��DQG�HFRQRPLF�ULJKWV�SURYLGH�DQ�HQDEOLQJ�HQYLURQPHQW�LQ�ZKLFK�ZRPHQ
DQG�PHQ�FDQ�SDUWLFLSDWH�SURGXFWLYHO\�LQ�VRFLHW\��DWWDLQ�D�EDVLF�TXDOLW\�RI�OLIH��DQG�WDNH
DGYDQWDJH� RI� WKH� QHZ� RSSRUWXQLWLHV� WKDW� GHYHORSPHQW� DIIRUGV��*UHDWHU� HTXDOLW\� LQ
ULJKWV�LV�DOVR�FRQVLVWHQWO\�DQG�V\VWHPDWLFDOO\�DVVRFLDWHG�ZLWK�JUHDWHU�JHQGHU�HTXDOLW\�LQ
HGXFDWLRQ��KHDOWK��DQG�SROLWLFDO�SDUWLFLSDWLRQ³HIIHFWV�LQGHSHQGHQW�RI�LQFRPH��)LJXUH
���

Figure 8 More Equal Rights, More Equal Resources and Voice
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1RWH��$�YDOXH�RI�����LQGLFDWHV�HTXDO�RXWFRPHV�IRU�IHPDOHV�DQG�PDOHV���6HH�HQGQRWH���IRU�DGGLWLRQDO
GHWDLOV�
6RXUFH��(TXDOLW\� LQ�ULJKWV�GDWD� IURP�+XPDQD�������SDUOLDPHQW�GDWD� IURP�8QLWHG�1DWLRQV��:RPHQ·V
,QGLFDWRUV�DQG�6WDWLVWLFV�'DWDEDVH�������SRSXODWLRQ�GDWD�IURP�:RUOG�%DQN��:RUOG�'HYHORSPHQW�,QGLFDWRUV
�����

6LPXODWLRQ�DQDO\VLV�VXJJHVWV�WKDW�LI�FRXQWULHV�LQ�WKH�0LGGOH�(DVW��6RXWK�$VLD��DQG
6XE�6DKDUDQ� $IULFD� ZHUH� WR� LQFUHDVH� JHQGHU� HTXDOLW\� LQ� ULJKWV� WR� WKH� OHYHO� RI� WKH
´PRVW� HTXDOµ� FRXQWU\� LQ� WKHLU� UHVSHFWLYH� UHJLRQV�� WKH� UDWLR� RI� ZRPHQ� WR� PHQ� LQ
SDUOLDPHQW�ZRXOG�PRUH�WKDQ�GRXEOH�LQ�WKH�0LGGOH�(DVW�DQG�ZRXOG�LQFUHDVH�E\�PRUH
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WKDQ����SHUFHQW�LQ�WKH�RWKHU�WZR�UHJLRQV��7KH�HIIHFW�RQ�JHQGHU�HTXDOLW\�LQ�HGXFDWLRQ
ZRXOG� EH� PRUH� PRGHVW� EXW� VWLOO� VXIILFLHQW� WR� WDNH� FRXQWULHV� IDU� WRZDUG� DFKLHYLQJ
JHQGHU�SDULW\� LQ�VFKRRO�HQUROOPHQWV��2QO\� LQ�6RXWK�$VLD�ZRXOG�VL]DEOH�JHQGHU�JDSV
EH�H[SHFWHG�WR�SHUVLVW��7KHUH�LV�WKXV�D�FULWLFDO�UROH�IRU�OHJDO�UHIRUPV�WKDW�DFFRUG�HTXDO
ULJKWV�DQG�HTXDO�SURWHFWLRQ�WR�ZRPHQ�DQG�PHQ�

%XW� OHJLVODWLQJ� JUHDWHU� HTXDOLW\� XQGHU� WKH� ODZ� LV� VHOGRP� HQRXJK�� ,Q� PDQ\
GHYHORSLQJ� FRXQWULHV�� WKH� FDSDFLW\� WR� LPSOHPHQW� OHJDO� UHIRUPV� UHPDLQV� ZHDN�
FRPSOLFDWHG�E\�PXOWLSOH³DQG�LQFRQVLVWHQW³OHJDO�V\VWHPV��)RU�H[DPSOH��FLYLO�ODZ�LQ
8JDQGD� SURYLGHV� IRU� HTXDO� ULJKWV� LQ� GLYRUFH³EXW� FXVWRPDU\� ODZ� SUHYDLOV� LQ� WKH
GLYLVLRQ� RI� FRQMXJDO� SURSHUW\�� DQG� GLYRUFHG�ZRPHQ� DUH� XQDEOH� WR� UHWDLQ� DFFHVV� WR
ODQG�� ,Q� FDVHV� RI� JHQGHU�EDVHG� YLROHQFH�� KHDY\� HYLGHQWLDU\� UHTXLUHPHQWV� DQG� RWKHU
SURFHGXUDO�EDUULHUV��DV�ZHOO�DV�WKH�DWWLWXGHV�RI�HQIRUFHUV��VWDQG�LQ�WKH�ZD\�RI�MXVWLFH�LQ
D� QXPEHU� RI� FRXQWULHV�� DV� LQ� 3HUX�� ,Q� VXFK� FRQWH[WV�� HIIRUWV� WR� VWUHQJWKHQ� WKH
HQIRUFHPHQW� FDSDELOLWLHV� RI� WKH� FRXQWU\·V� MXGLFLDO� DQG� DGPLQLVWUDWLYH� DJHQFLHV� DUH
FULWLFDO� WR� DFKLHYLQJ� JUHDWHU� JHQGHU� HTXDOLW\� LQ� EDVLF� ULJKWV�� ,Q� DOPRVW� DOO� FDVHV�
SROLWLFDO�OHDGHUVKLS�LV�GHFLVLYH�

(VWDEOLVKLQJ�LQFHQWLYHV�WKDW�GLVFRXUDJH�GLVFULPLQDWLRQ�E\�JHQGHU

7KH�VWUXFWXUH�RI�HFRQRPLF�LQVWLWXWLRQV�DOVR�SURPRWHV�RU�LPSHGHV�JHQGHU�HTXDOLW\
LQ� LPSRUWDQW� ZD\V�� 0DUNHWV� HPERG\� D� SRZHUIXO� VHW� RI� LQFHQWLYHV� WKDW� LQIOXHQFH
GHFLVLRQV� DQG� DFWLRQV� IRU�ZRUN�� VDYLQJ�� LQYHVWPHQW�� DQG� FRQVXPSWLRQ��7KH� UHODWLYH
ZDJHV�RI�PHQ�DQG�ZRPHQ��WKH�UHWXUQV�WR�SURGXFWLYH�DVVHWV��DQG�WKH�SULFHV�RI�JRRGV
DQG�VHUYLFHV�DUH�DOO�GHWHUPLQHG��LQ�ODUJH�SDUW��E\�WKH�VWUXFWXUH�RI�PDUNHWV��(YLGHQFH
IURP� 0H[LFR� DQG� WKH� 8QLWHG� 6WDWHV� VXJJHVWV� WKDW� ILUPV� RSHUDWLQJ� LQ� FRPSHWLWLYH
HQYLURQPHQWV� GLVFULPLQDWH� OHVV� DJDLQVW�ZRPHQ� LQ� KLULQJ� DQG�SD\�SUDFWLFHV� WKDQ� GR
ILUPV� ZLWK� VLJQLILFDQW�PDUNHW� SRZHU� LQ� SURWHFWHG� HQYLURQPHQWV�� 6LPLODUO\�� LQ� ERWK
XUEDQ� DQG� UXUDO� &KLQD�� ZRPHQ� IDFH� JUHDWHU� ZDJH� GLVFULPLQDWLRQ� LQ� MREV� WKDW� KDYH
EHHQ� DGPLQLVWUDWLYHO\� DVVLJQHG� WR� WKHP� WKDQ� LQ� MREV� REWDLQHG� WKURXJK� FRPSHWLWLYH
FKDQQHOV�

0RUH�EURDGO\��SROLFLHV�DQG�LQYHVWPHQWV�WKDW�GHHSHQ�PDUNHWV�DQG�UHGUHVV�JHQGHU
GLVSDULWLHV� LQ� DFFHVV� WR� LQIRUPDWLRQ³FRPELQHG� ZLWK� VDQFWLRQV� IRU� WKRVH� ZKR
GLVFULPLQDWH³DOO� KHOS� WR� VWUHQJWKHQ� LQFHQWLYHV� IRU� JHQGHU� HTXDOLW\� LQ� WKH� ODERU
PDUNHW�� � ,Q�&KLQD�DQG�9LHWQDP��IRU�H[DPSOH�� WKH�GHHSHQLQJ�RI� UXUDO� ODERU�PDUNHWV
KDV� EURXJKW� ZLWK� LW� VXEVWDQWLDO� LQFUHDVHV� LQ� GHPDQG� IRU� IHPDOH� ODERU� LQ� QRQIDUP
HQWHUSULVHV��RSHQLQJ�XS�QHZ�HPSOR\PHQW�DQG�HDUQLQJV�RSSRUWXQLWLHV�IRU�ZRPHQ�

'HVLJQLQJ�VHUYLFH�GHOLYHU\�WR�IDFLOLWDWH�HTXDO�DFFHVV

7KH� GHVLJQ� RI� SURJUDP� GHOLYHU\³VXFK� DV� VFKRRO� V\VWHPV�� KHDOWK� FDUH� FHQWHUV�
ILQDQFLDO�RUJDQL]DWLRQV��DQG�DJULFXOWXUDO�H[WHQVLRQ�SURJUDPV³FDQ�IDFLOLWDWH�RU�LQKLELW
HTXLWDEOH�DFFHVV�IRU�IHPDOHV�DQG�PDOHV���0RUHRYHU�� LQYROYLQJ�WKH�FRPPXQLW\� LQ�WKH
GHVLJQ� RI� SXEOLF� VHUYLFH� GHOLYHU\� KHOSV� WR� DGGUHVV� VSHFLILF� GHPDQGV� ZLWKLQ� ORFDO
FRQWH[WV�
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([DPSOHV� RI� KRZ� VHUYLFH� GHVLJQ� FDQ� LPSURYH� JHQGHU� HTXDOLW\� LQ� DFFHVV�� ,Q
%DQJODGHVK��.HQ\D��DQG�3DNLVWDQ��JLUOV·�HQUROOPHQWV�DUH�PRUH�VHQVLWLYH�WKDQ�ER\V·�WR
VFKRRO� TXDOLW\� DQG� WR� VSHFLILF� GHOLYHU\� DWWULEXWHV³VXFK� DV� WKH� SUHVHQFH� RI� IHPDOH
WHDFKHUV�� VH[�VHJUHJDWHG� VFKRROV� DQG� IDFLOLWLHV�� DQG� VDIH� WUDQVSRUW� WR� DQG� IURP� WKH
VFKRRO�� �$GGUHVVLQJ� VXFK� FRQVLGHUDWLRQV� FDQ� VLJQLILFDQWO\� LQFUHDVH�SDUHQWV·� GHPDQG
IRU�HGXFDWLQJ�GDXJKWHUV���,Q�SDUWV�RI�:HVW�$IULFD��´PRELOH�EDQNHUVµ��NQRZQ�DV�VXVX
FROOHFWRUV� LQ� *KDQD�� EULQJ� ILQDQFLDO� VHUYLFHV� WR� ORFDO� PDUNHWV�� ZRUNSODFHV�� DQG
KRPHV��HOLPLQDWLQJ�WKH�QHHG�IRU�ZRPHQ�WR�WUDYHO�ORQJ�GLVWDQFHV�WR�VDYH�RU�ERUURZ�
$QG� LQ� %DQJODGHVK�� JURXS�EDVHG� OHQGLQJ� SURJUDPV� XVH� VXSSRUW� JURXSV� DQG� SHHU
SUHVVXUH� DV� D� VXEVWLWXWH� IRU� WUDGLWLRQDO� EDQN� FROODWHUDO� WR� HQVXUH� UHSD\PHQW�� %RWK
GHVLJQV�KDYH�LQFUHDVHG�ZRPHQ·V�DFFHVV�WR�ILQDQFLDO�UHVRXUFHV�

�³)RVWHULQJ�HFRQRPLF�GHYHORSPHQW�WR�VWUHQJWKHQ�LQFHQWLYHV�IRU
PRUH�HTXDO�UHVRXUFHV

,Q� PRVW� VHWWLQJV�� HFRQRPLF� GHYHORSPHQW� LV� DVVRFLDWHG� ZLWK� LPSURYHG
FLUFXPVWDQFHV� IRU� ZRPHQ� DQG� JLUOV� DQG� ZLWK� JUHDWHU� JHQGHU� HTXDOLW\³WKURXJK
VHYHUDO�FKDQQHOV�

n +RXVHKROGV� GHFLGH� DERXW� ZRUN�� FRQVXPSWLRQ�� DQG� LQYHVWPHQWV� SDUWO\� LQ
UHVSRQVH�WR�SULFH�OHYHOV�DQG�RWKHU�PDUNHW�VLJQDOV��6KLIWV�LQ�WKHVH�VLJQDOV�WHQG�WR
EULQJ� DERXW� UHDOORFDWLRQ� RI� UHVRXUFHV��:KHQ� HFRQRPLF� GHYHORSPHQW� LPSURYHV
WKH�DYDLODELOLW\�DQG�TXDOLW\�RI�SXEOLF�VHUYLFHV�VXFK�DV�KHDOWK�FOLQLFV�DQG�VFKRROV��LW
ORZHUV� WKH� FRVW� RI� LQYHVWPHQWV� LQ� KXPDQ� FDSLWDO� IRU� WKH� KRXVHKROG�� ,I� FRVWV
GHFOLQH� PRUH� IRU� IHPDOHV� WKDQ�PDOHV�� RU� LI³DV� H[WHQVLYH� HYLGHQFH� VXJJHVWV³
LQYHVWPHQWV� LQ� IHPDOHV�DUH�PRUH�VHQVLWLYH� WR�SULFH�FKDQJHV� WKDQ� LQYHVWPHQWV� LQ
PDOHV��WKHQ�IHPDOHV�EHQHILW�PRUH�

n :KHQ� HFRQRPLF� GHYHORSPHQW� UDLVHV� LQFRPHV� DQG� UHGXFHV� SRYHUW\�� JHQGHU
LQHTXDOLWLHV� RIWHQ� QDUURZ�� 6LQFH� ORZ�LQFRPH� IDPLOLHV� DUH� IRUFHG� WR� UDWLRQ
VSHQGLQJ�RQ�HGXFDWLRQ��KHDOWK�FDUH��DQG�QXWULWLRQ��ZLWK�ZRPHQ�DQG�JLUOV�EHDULQJ
PXFK�RI�WKH�FRVWV��DV�KRXVHKROG�LQFRPHV�ULVH��JHQGHU�GLVSDULWLHV�LQ�KXPDQ�FDSLWDO
WHQG�WR�IDOO�

$V� ZLWK� EDVLF� ULJKWV�� KLJKHU� LQFRPHV� JHQHUDOO\� WUDQVODWH� LQWR� JUHDWHU� JHQGHU
HTXDOLW\� LQ� UHVRXUFHV�� ZKHWKHU� LQ� HGXFDWLRQ� �)LJXUH� ���� KHDOWK�� RU� HYHQ� LQ
ZRUNORDG��,Q�HGXFDWLRQ��VLPXODWLRQV�VXJJHVW�WKDW�WKH�ODUJHVW�LPSURYHPHQWV�GXH�WR
LQFRPH�JURZWK�DUH� OLNHO\� WR�RFFXU� LQ� WKH�SRRUHVW� UHJLRQV��6RXWK�$VLD�DQG�6XE�
6DKDUDQ�$IULFD��0RUHRYHU��WKH�HIIHFWV�RI�LQFRPH�DSSHDU�SDUWLFXODUO\�VWURQJ�DW�WKH
VHFRQGDU\�OHYHO��%XW�VLPXODWLRQ�DQDO\VLV�DOVR�VXJJHVWV�WKDW�YHU\�ODUJH�LQFUHDVHV�LQ
LQFRPH� ZRXOG� EH� UHTXLUHG� WR� UHDFK� HTXDOLW\� RU� QHDU�HTXDOLW\� LQ� VHFRQGDU\
HQUROOPHQWV�LQ�6RXWK�$VLD�RU�6XE�6DKDUDQ�$IULFD³VD\��WR�DYHUDJH�2(&'�OHYHOV�
6XFK�LQFUHDVHV�DUH�QRW�UHDOLVWLF�LQ�WKH�VKRUW�RU�PHGLXP�WHUP��9HU\�ODUJH�LQFUHDVHV
LQ�LQFRPH�DOVR�ZRXOG�EH�QHFHVVDU\�WR�LQGXFH�QRWLFHDEOH�JDLQV�LQ�JHQGHU�HTXDOLW\
LQ�SDUOLDPHQWDU\�UHSUHVHQWDWLRQ�

n :KHQ�HFRQRPLF�GHYHORSPHQW�H[SDQGV�ZRUN�RSSRUWXQLWLHV��LW�UDLVHV�WKH�H[SHFWHG
UDWH�RI�UHWXUQ�WR�KXPDQ�FDSLWDO��VWUHQJWKHQLQJ�LQFHQWLYHV�IRU�IDPLOLHV�WR�LQYHVW�LQ
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JLUOV·�KHDOWK�DQG�HGXFDWLRQ�DQG�IRU�ZRPHQ� WR�SDUWLFLSDWH� LQ� WKH� ODERU� IRUFH��%\
FKDQJLQJ� LQFHQWLYHV� IRU� ZRUN�� HFRQRPLF� GHYHORSPHQW� DIIHFWV� JHQGHU� HTXDOLW\�
ZKHWKHU�LQWHQGHG�WR�RU�QRW�

n (FRQRPLF�GHYHORSPHQW�OHDGV�WR�WKH�HPHUJHQFH�RI�ODERU�PDUNHWV�ZKHUH�QRQH�KDV
H[LVWHG��,Q�VR�GRLQJ��LW�QRW�RQO\�FUHDWHV�RU�VWUHQJWKHQV�PDUNHW�VLJQDOV�DERXW�WKH
UHWXUQV�WR�ODERU�EXW�DOVR�HOLPLQDWHV�VRPH�HFRQRPLF� LQHIILFLHQFLHV��)RU�H[DPSOH�
ZKHUH� DFWLYH� ODERU� PDUNHWV� H[LVW�� KLUHG� ODERU� SURYLGHV� D� VXEVWLWXWH� IRU� IHPDOH
ODERU��ZKHWKHU�RQ� IDUPV�RU� LQ� KRXVHKROG�PDLQWHQDQFH� DQG�FDUH� DFWLYLWLHV��7KLV
DOORZV� KRXVHKROGV� WR� XVH� WLPH� PRUH� HIILFLHQWO\�� SHUKDSV� UHGXFLQJ� ZRPHQ·V
ZRUNORDG�� :KHUH� ODERU� PDUNHWV� DUH� DEVHQW� RU� GR� QRW� IXQFWLRQ� ZHOO�� VXFK
VXEVWLWXWLRQ�LV�QRW�SRVVLEOH�

Figure 9 Gender Inequality in Education Declines as Income
Rises

Female/Male Secondary Enrollment Ratios, 1995
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1RWH��$�YDOXH�RI�����LQGLFDWHV�HTXDO�RXWFRPHV�IRU�IHPDOHV�DQG�PDOHV�
6HH�HQGQRWH���IRU�DGGLWLRQDO�GHWDLOV�
6RXUFH��:RUN�GDWD�IURP�81'3��+XPDQ�'HYHORSPHQW�5HSRUW�������:RUG
%DQN��:RUOG�'HYHORSPHQW�,QGLFDWRUV������

n (FRQRPLF� JURZWK� LV� W\SLFDOO\� DFFRPSDQLHG� E\� DQ� H[SDQVLRQ� RI� LQYHVWPHQWV� LQ
LQIUDVWUXFWXUH³IRU� VDIH� ZDWHU�� URDGV�� WUDQVSRUW�� DQG� IXHO�� 7KLV� WRR� WHQGV� WR
UHGXFH�WKH�WLPH�ZRPHQ�DQG�JLUOV�QHHG�WR�GHGLFDWH�WR�KRXVHKROG�PDLQWHQDQFH�DQG
FDUH� DFWLYLWLHV�� ,Q� %XUNLQD� )DVR�� 8JDQGD�� DQG� =DPELD�� ZRPHQ� DQG� JLUOV� FRXOG
VDYH�KXQGUHGV�RI�KRXUV�D�\HDU�LI�WKH�ZDONLQJ�WLPHV�WR�VRXUFHV�RI�IXHO�DQG�SRWDEOH
ZDWHU� ZHUH� UHGXFHG� WR� ��� PLQXWHV� RU� OHVV� �)LJXUH� ����� 7KH� GHYHORSPHQW� RI
HFRQRPLF� LQIUDVWUXFWXUH�VLJQLILFDQWO\� UHGXFHV� IHPDOHV·� WLPH�RQ�GRPHVWLF�FKRUHV�
ZLWK� SRWHQWLDO� EHQHILWV� IRU� WKHLU� KHDOWK�� SDUWLFLSDWLRQ� LQ� LQFRPH�JHQHUDWLQJ
DFWLYLWLHV��DQG�VFKRROLQJ��LQ�WKH�FDVH�RI�JLUOV�

$OWKRXJK�HFRQRPLF�GHYHORSPHQW�WHQGV�WR�SURPRWH�JHQGHU�HTXDOLW\��LWV�LPSDFW�LV
QHLWKHU� VXIILFLHQW� QRU� LPPHGLDWH�� 1RU� LV� LW� DXWRPDWLF�� 7KH� LPSDFW� RI� HFRQRPLF
GHYHORSPHQW�RQ�JHQGHU�HTXDOLW\�GHSHQGV�LQ�ODUJH�SDUW�RQ�WKH�VWDWH�RI�ULJKWV��DFFHVV�WR
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DQG� FRQWURO� RI� SURGXFWLYH� UHVRXUFHV�� VXFK� DV� ODQG� DQG� FUHGLW�� DQG� SROLWLFDO� YRLFH�
([SHULHQFH�LQ�WKH�WUDQVLWLRQ�HFRQRPLHV��WKH�KLJK�JURZWK�FRXQWULHV�LQ�(DVW�$VLD��DQG
WKH� DGMXVWLQJ� FRXQWULHV� LQ� 6XE�6DKDUDQ�$IULFD� DQG� /DWLQ� $PHULFD� IXUWKHU� LQGLFDWHV
WKDW�VRFLDO�SROLFLHV� WKDW�FRPEDW� ODERU�PDUNHW�GLVFULPLQDWLRQ�RU�SURYLGH�VXSSRUW� IRU
FKLOGFDUH� KHOS� DFKLHYH� ZKDW� HFRQRPLF� GHYHORSPHQW� DORQH� FDQQRW� DFFRPSOLVK� LQ
UHGXFLQJ� JHQGHU� LQHTXDOLWLHV�� 6LPLODUO\�� VRFLDO� SURWHFWLRQ� SROLFLHV� WKDW� UHFRJQL]H
JHQGHU� GLIIHUHQFHV� LQ� PDUNHW�EDVHG� DQG� KRXVHKROG� ZRUN� DQG� LQ� ULVNV� DUH� DOVR
LPSRUWDQW� WR� SURWHFWLQJ� ZRPHQ� �DV� ZHOO� DV� PHQ�� IURP� HFRQRPLF� VKRFNV� RU
SURORQJHG�HFRQRPLF�GRZQWXUQV�

Figure 10 Investments in Water and Fuel Infrastructure Can
Significantly Reduce Time on Collection Activities

Potential Average Annual Time Savings
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1RWH��.DVDPD�DQG�'HGRXJRX�DUH�DOUHDG\�ZLWKLQ�WKH����P�WDUJHW�
6RXUFH��%DUZHOO������

,QVWLWXWLRQDO�UHIRUPV�DQG�HFRQRPLF�GHYHORSPHQW�DUH�FRUH
HOHPHQWV�RI �D�ORQJ�WHUP�VWUDWHJ\�WR�SURPRWH�JHQGHU�HTXDOLW\

5HFHQW�GHEDWHV�RQ�JHQGHU�DQG�GHYHORSPHQW�KDYH�WHQGHG�WR�SLW�JURZWK�RULHQWHG
DSSURDFKHV�WR�GHYHORSPHQW�DJDLQVW�ULJKWV�EDVHG�RU�LQVWLWXWLRQDO�DSSURDFKHV��%XW�WKH
HYLGHQFH�VXJJHVWV�WKDW�ERWK�HFRQRPLF�GHYHORSPHQW�DQG� LQVWLWXWLRQDO�FKDQJH�DUH�NH\
HOHPHQWV�RI�D� ORQJ�WHUP� VWUDWHJ\� WR�SURPRWH�JHQGHU� HTXDOLW\�� �)RU� H[DPSOH��ZKHUH
SHU�FDSLWD�LQFRPH�DQG�JHQGHU�HTXDOLW\�LQ�ULJKWV�DUH�ORZ��LQFUHDVLQJ�HLWKHU�HTXDOLW\�LQ
ULJKWV�RU�LQFRPH�OHYHOV�ZRXOG�UDLVH�JHQGHU�HTXDOLW\�LQ�HGXFDWLRQ�OHYHOV���'RLQJ�ERWK
ZRXOG�\LHOG�IXUWKHU�LPSURYHPHQWV��)LJXUH�����

,QVWLWXWLRQDO� UHIRUPV� WKDW� VWUHQJWKHQ� EDVLF� ULJKWV� DQG� SROLFLHV� WKDW� IRVWHU
HFRQRPLF� GHYHORSPHQW� FDQ� EH� PXWXDOO\� UHLQIRUFLQJ�� � ,Q� 6XE�6DKDUDQ� $IULFD
HVWDEOLVKLQJ� ODQG� ULJKWV� IRU�ZRPHQ� UDLVHV� SURGXFWLYLW\� RQ� IHPDOH�PDQDJHG� SORWV³
LQFUHDVLQJ�ZRPHQ·V� DV� ZHOO� DV� WKHLU� IDPLOLHV·� LQFRPHV�� 6LPLODUO\�� SURYLGLQJ� ZRPHQ
JUHDWHU� DFFHVV� WR� VDYLQJV� LQVWLWXWLRQV� DQG�FUHGLW� HQKDQFH� WKHLU� HFRQRPLF� VWDWXV� DQG
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VHFXULW\�DQG�KHOSV�LPSURYH�KRXVHKROG�ZHOIDUH��,Q�%DQJODGHVK��DV�ZRPHQ·V�DELOLWLHV�WR
ERUURZ�FDSLWDO�LQ�PLFURFUHGLW�SURJUDPV�LQFUHDVH��WKHLU�VWDWXV�DQG�EDUJDLQLQJ�SRZHU�LQ
WKH�IDPLO\�ULVH��DV�GRHV�KRXVHKROG�FRQVXPSWLRQ��LQFRPH��

Figure 11 Equality in Rights and Income Growth are Core Elements of a Strategy
to Promote Gender Equality
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1RWH��$�YDOXH�RI����� LQGLFDWHV�HTXDO�RXWFRPHV�IRU�IHPDOHV�DQG�PDOHV�� � �6HH�HQGQRWH���IRU�DGGLWLRQDO
GHWDLOV�
6RXUFH��5LJKWV�GDWD� IURP�+XPDQD�������SDUOLDPHQW�GDWD� IURP�8QLWHG�1DWLRQV��:RPHQ·V� ,QGLFDWRUV� DQG
6WDWLVWLFV�'DWDEDVH�������DOO�RWKHU�GDWD�IURP�:RUOG�%DQN��:RUOG�'HYHORSPHQW�,QGLFDWRUV������

�³7DNLQJ�DFWLYH�SROLF\�PHDVXUHV�WR�UHGUHVV�SHUVLVWHQW�JHQGHU
GLVSDULWLHV�LQ�FRPPDQG�RI �UHVRXUFHV�DQG�SROLWLFDO�YRLFH

7KH�FRPELQHG�HIIHFWV�RI�LQVWLWXWLRQDO�UHIRUP�DQG�HFRQRPLF�GHYHORSPHQW�XVXDOO\
WDNH�WLPH�WR�EH�DSSDUHQW�� WKXV��DFWLYH�PHDVXUHV�DUH�RIWHQ�ZDUUDQWHG� LQ� WKH�VKRUW� WR
PHGLXP� WHUP�� $FWLYH� PHDVXUHV� DUH� FRQFUHWH� �RIWHQ� WDUJHWHG�� VWHSV� DLPHG� DW
UHGUHVVLQJ� VSHFLILF� IRUPV� RI� JHQGHU� GLVFULPLQDWLRQ� DQG� H[FOXVLRQ³ZKHWKHU� LQ� WKH
KRPH�� WKH� FRPPXQLW\�� RU� WKH� ZRUNSODFH�� 6XFK� PHDVXUHV� DFFHOHUDWH� SURJUHVV� LQ
UHGUHVVLQJ� SHUVLVWHQW� JHQGHU� LQHTXDOLWLHV³DQG� WKH\� DUH� XVHIXO� LQ� WDUJHWLQJ� VSHFLILF
VXE�SRSXODWLRQV��VXFK�DV�WKH�SRRU��IRU�ZKRP�JHQGHU�GLVSDULWLHV�DUH�RIWHQ�SDUWLFXODUO\
DFXWH�

6LQFH� WKH� QDWXUH� DQG� H[WHQW� RI� JHQGHU� LQHTXDOLW\� GLIIHU� FRQVLGHUDEO\� DFURVV
FRXQWULHV�� QRW� DOO� WKH� LQWHUYHQWLRQV� GLVFXVVHG� KHUH� ZLOO� EH� UHOHYDQW� LQ� DOO� FRQWH[WV�
'HFLVLRQV�RQ�ZKHWKHU�WKH�VWDWH�VKRXOG� LQWHUYHQH�DQG�ZKLFK�DFWLYH�PHDVXUHV�VKRXOG
EH�DGRSWHG�PXVW�EH�EDVHG�RQ�DQ�XQGHUVWDQGLQJ�DQG�DQDO\VLV�RI� ORFDO� UHDOLWLHV��$QG
EHFDXVH� DFWLYH� PHDVXUHV� KDYH� UHDO� UHVRXUFH� FRVWV�� SROLF\PDNHUV� ZLOO� QHHG� WR� EH
VHOHFWLYH� DERXW� ZKLFK� PHDVXUHV� WR� XQGHUWDNH�� IRFXVLQJ� VWUDWHJLFDOO\� RQ� WKH� DUHDV
ZKHUH� JRYHUQPHQW� LQWHUYHQWLRQ� KDV� WKH� ODUJHVW� EHQHILWV�� 7KLV� LPSOLHV� IRFXVLQJ� RQ
DUHDV�RI�LQWHUYHQWLRQ�WKDW�WKH�SULYDWH�VHFWRU�LV�XQOLNHO\�WR�WDNH�RQ�LQGHSHQGHQWO\³RU
WR� WDNH� RQ�ZHOO�� ,W� DOVR� LPSOLHV� IRFXVLQJ� RQ� DUHDV�ZKHUH� WKH� QHW� VRFLDO� EHQHILWV� RI
LQWHUYHQLQJ��IRU�HTXDOLW\�RU�HIILFLHQF\��RU�ERWK���DUH�OLNHO\�WR�EH�JUHDWHVW�
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%H\RQG�DVVHVVLQJ�ZKHWKHU�D�SDUWLFXODU�LQWHUYHQWLRQ�LV�ZDUUDQWHG��FKRLFHV�QHHG�WR
EH�PDGH�RQ�KRZ�SUHFLVHO\�WKH�VWDWH�VKRXOG� LQWHUYHQH��)RU�H[DPSOH��,V�GLUHFW�SXEOLF
SURYLVLRQ�RI�JRRGV�RU�VHUYLFHV�UHTXLUHG"�2U�FDQ�VLPLODU�REMHFWLYHV�EH�IXOILOOHG�PRUH
FRVW� HIIHFWLYHO\� WKURXJK� UHJXODWRU\� DQG� HQIRUFHPHQW� HIIRUWV� RU� WKURXJK� SXEOLF
VXEVLGLHV�WR�SULYDWH�SURYLGHUV�RI�JRRGV�RU�VHUYLFHV"

%DVHG� RQ� WKH� HYLGHQFH� RQ� SHUVLVWHQW� JHQGHU� GLVSDULWLHV�� WKH� UHSRUW� IRFXVHV� RQ
IRXU�NH\�DUHDV�RI�DFWLYH�SROLF\�

3URPRWLQJ�JHQGHU�HTXDOLW\�LQ�DFFHVV�WR�SURGXFWLYH�UHVRXUFHV�DQG�HDUQLQJV�FDSDFLW\

(IIRUWV� WR� SURPRWH� JUHDWHU� HTXDOLW\� RI� DFFHVV� WR� DQG� FRQWURO� RI� SURGXFWLYH
UHVRXUFHV³ZKHWKHU�HGXFDWLRQ�� ILQDQFLDO� UHVRXUFHV��RU� ODQG³DQG�WR�HQVXUH�IDLU�DQG
HTXDO� DFFHVV� WR� HPSOR\PHQW� RSSRUWXQLWLHV� FDQ� DGYDQFH� JHQGHU� HTXDOLW\� DV� ZHOO� DV
HQKDQFH�HFRQRPLF�HIILFLHQF\��3ROLF\PDNHUV�KDYH�D�QXPEHU�RI�SRWHQWLDO�HQWU\�SRLQWV
IRU�LQWHUYHQWLRQ�

n 5HGXFLQJ� WKH� FRVWV� RI� VFKRROLQJ�� DGGUHVVLQJ� SDUHQWDO� FRQFHUQV� DERXW� IHPDOH
PRGHVW\�RU� VDIHW\�� DQG� LQFUHDVLQJ� UHWXUQV� WR� IDPLOLHV� WKURXJK� LPSURYHPHQWV� LQ
WKH� TXDOLW\� RI� VFKRROV� FDQ� RYHUFRPH� VRFLDO� DQG� HFRQRPLF� EDUULHUV� WR� JLUOV·
HGXFDWLRQ��HYHQ�LQ�KLJKO\�JHQGHU�VWUDWLILHG�VRFLHWLHV�

n 'HVLJQLQJ� ILQDQFLDO� LQVWLWXWLRQV� LQ� ZD\V� WKDW� DFFRXQW� IRU� JHQGHU�VSHFLILF
FRQVWUDLQWV³ZKHWKHU�E\�XVLQJ�SHHU�JURXSV�WR�VXEVWLWXWH�IRU�WUDGLWLRQDO�IRUPV�RI
FROODWHUDO��E\�VLPSOLI\LQJ�EDQNLQJ�SURFHGXUHV��RU�E\�GHOLYHULQJ� ILQDQFLDO� VHUYLFHV
FORVHU�WR�KRPHV��PDUNHWV��DQG�ZRUNSODFHV³FDQ�LQFUHDVH�IHPDOH�DFFHVV�WR�VDYLQJV
DQG�FUHGLW�

n /DQG�UHIRUPV�WKDW�SURYLGH�IRU�MRLQW�WLWOLQJ�RI�KXVEDQG�DQG�VSRXVH�RU�WKDW�HQDEOH
ZRPHQ�WR�KROG�LQGHSHQGHQW�ODQG�WLWOHV�FDQ�OHDG�WR�JUHDWHU�IHPDOH�FRQWURO�RI�ODQG�
LQ� VHWWLQJV� ZKHUH� VWDWXWRU\� ODZ� SUHGRPLQDWHV�� :KHUH� FXVWRPDU\� DQG� VWDWXWRU\
ODZV�RSHUDWH� VLGH�E\�VLGH�� WKH�ZD\� WKH� WZR� V\VWHPV� LQWHUDFW�PXVW�EH� WDNHQ� LQWR
DFFRXQW�LI�HIIRUWV�WR�VWUHQJWKHQ�IHPDOH�DFFHVV�WR�ODQG�DUH�WR�VXFFHHG�

n ,Q� FRXQWULHV� ZLWK� UHODWLYHO\� GHYHORSHG� ODERU� PDUNHWV� DQG� ODZ� HQIRUFHPHQW
FDSDELOLWLHV��DIILUPDWLYH�DFWLRQ�HPSOR\PHQW�SURJUDPV�FDQ�LQFUHDVH�IHPDOH�DFFHVV
WR� IRUPDO� VHFWRU� MREV�� :KHUH� WKHUH� LV� VHULRXV� GLVFULPLQDWLRQ� LQ� KLULQJ� DQG
SURPRWLRQV�� DIILUPDWLYH� DFWLRQ� FDQ� DOVR� UDLVH� SURGXFWLYLW\� LQ� ILUPV� DQG� LQ� WKH
HFRQRP\�

5HGXFLQJ�WKH�SHUVRQDO�FRVWV�WR�ZRPHQ�RI�WKHLU�KRXVHKROG�UROHV

,Q�YLUWXDOO\�DOO�VRFLHWLHV��JHQGHU�QRUPV�GLFWDWH�WKDW�ZRPHQ�DQG�JLUOV�WDNH�SULPDU\
UHVSRQVLELOLW\�IRU�KRXVHKROG�PDLQWHQDQFH�DQG�FDUH�DFWLYLWLHV��,Q�GHYHORSLQJ�FRXQWULHV�
KRXVHKROG�UHVSRQVLELOLWLHV�RIWHQ�UHTXLUH�ORQJV�KRXUV�RI�ZRUN�WKDW�OLPLW�JLUOV·�DELOLW\�WR
FRQWLQXH� WKHLU� HGXFDWLRQ� DQG� FRQVWUDLQ�PRWKHUV·� FDSDFLW\� WR� SDUWLFLSDWH� LQ�PDUNHW�
RULHQWHG� ZRUN�� 6HYHUDO� W\SHV� RI� LQWHUYHQWLRQV� FDQ� UHGXFH� WKH� SHUVRQDO� FRVWV� WR
ZRPHQ�DQG�JLUOV�RI�WKHLU�KRXVHKROG�UROHV�
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n ,QWHUYHQWLRQV� WKDW� LQFUHDVH� HGXFDWLRQ�� ZDJHV�� DQG� ODERU�PDUNHW� SDUWLFLSDWLRQ³
FRXSOHG�ZLWK� DGHTXDWH�DFFHVV� WR� EDVLF� UHSURGXFWLYH� KHDOWK� DQG� IDPLO\� SODQQLQJ
VHUYLFHV³DOO� VWUHQJWKHQ� ZRPHQ·V� UROH� LQ� PDNLQJ� UHSURGXFWLYH� GHFLVLRQV�� %XW
VLQFH� ZRPHQ� DQG� PHQ� RIWHQ� KDYH� GLIIHUHQW� SUHIHUHQFHV� IRU� IDPLO\� VL]H� DQG
FRQWUDFHSWLYH�XVH��IDPLO\�SODQQLQJ�VHUYLFHV�QHHG�WR�WDUJHW�PHQ�DV�ZHOO�DV�ZRPHQ�

n 3URYLGLQJ�SXEOLF�VXSSRUW�IRU�RXW�RI�KRPH�FKLOGFDUH�VHUYLFHV�FDQ�UHGXFH�WKH�FRVWV
RI�FDUH��HQDEOLQJ�JUHDWHU�HFRQRPLF�SDUWLFLSDWLRQ�IRU�ZRPHQ�DQG�PRUH�VFKRROLQJ
IRU� DGROHVFHQW� JLUOV�� ,Q� .HQ\D� UHGXFLQJ� WKH� SULFH� RI� FKLOGFDUH� VLJQLILFDQWO\
LQFUHDVHV�PRWKHUV·�ZDJH�HPSOR\PHQW�DQG�ROGHU�JLUOV·�VFKRROLQJ��)LJXUH�����

Figure 12 Availability of Low-Cost Child Care is Associated with Greater Labor
Market Participation by Mothers and Greater School Enrollments by Girls

Percentage Increase in Mothers’ Labor Force Participation 
and Older Children’s School Enrollment Rates Due to a 10 
Percent Decline in the Price of Out-of Home Child Care in 
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n 3URWHFWLYH�ODERU�PDUNHW�OHJLVODWLRQ�LV�RIWHQ�D�WZR�HGJHG�VZRUG��JHQHUDWLQJ�FRVWV
DV�ZHOO�DV�EHQHILWV�IRU�ZRPHQ�ZRUNLQJ�LQ�WKH�IRUPDO�VHFWRU��)RU�H[DPSOH��ZKHQ
WKH� FRVWV� RI� PDWHUQLW\� OHDYH� DUH� ERUQH� IXOO\� E\� ILUPV�� KLULQJ� GHFLVLRQV� FDQ� EH
ELDVHG� DJDLQVW� ZRPHQ�� :KHQ� WKH\� DUH� ERUQH� IXOO\� E\� ZRPHQ�� LQFHQWLYHV� IRU
ZRPHQ�WR�FRQWLQXH�ZRUN�DUH�ZHDNHQHG��0HDVXUHV�WKDW�KHOS�WR�VSUHDG�WKH�FRVWV
RI�PDWHUQLW\� �RU�RWKHU� IDPLO\��SURYLVLRQV� DPRQJ�HPSOR\HUV��ZRUNHUV�� DQG� HYHQ
WKH�VWDWH��FDQ�UDLVH�WKH�EHQHILWV�UHODWLYH�WR�FRVWV�IRU�ZRPHQ�DQG�WKHLU�IDPLOLHV�

n 7DUJHWHG� LQYHVWPHQWV� LQ� ZDWHU�� IXHO�� WUDQVSRUW�� DQG� RWKHU� WLPH�VDYLQJ
LQIUDVWUXFWXUH�FDQ�KDVWHQ� UHGXFWLRQV� LQ�ZRPHQ·V�DQG�JLUOV·�GRPHVWLF�ZRUNORDGV�
SDUWLFXODUO\� LQ� SRRU�� UXUDO� DUHDV³IUHHLQJ� JLUOV� WR� DWWHQG� VFKRRO� DQG� ZRPHQ� WR
XQGHUWDNH�RWKHU� DFWLYLWLHV��ZKHWKHU� UHODWHG� WR� LQFRPH�JHQHUDWLRQ�RU� FRPPXQLW\
DIIDLUV�
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3URYLGLQJ�JHQGHU�DSSURSULDWH�VRFLDO�SURWHFWLRQ

:RPHQ� DQG� PHQ� RIWHQ� IDFH� JHQGHU�VSHFLILF� ULVNV� GXULQJ� HFRQRPLF� VKRFNV� RU
SROLF\� UHIRUPV��:RPHQ� FRPPDQG� IHZHU� UHVRXUFHV�ZLWK�ZKLFK� WR� FXVKLRQ� VKRFNV�
ZKLOH�PHQ��LQ�WKHLU�WUDGLWLRQDO�UROH�DV�EUHDGZLQQHUV��DUH�SDUWLFXODUO\�YXOQHUDEOH�WR�WKH
VWUHVV�DVVRFLDWHG�ZLWK�PDUNHW�VKLIWV�RU�XQFHUWDLQW\�LQ�HPSOR\PHQW�FRQGLWLRQV��7DNLQJ
JHQGHU� GLIIHUHQFHV� LQ� ULVN� DQG� YXOQHUDELOLW\� LQWR� DFFRXQW� LQ� GHVLJQLQJ� VRFLDO
SURWHFWLRQ�LV�SDUWLFXODUO\�LPSRUWDQW�EHFDXVH�HYLGHQFH�VXJJHVWV�WKDW�ZRPHQ�DQG�PHQ
ZLWKLQ�WKH�VDPH�KRXVHKROG�PD\�QRW�SRRO�ULVN�DV�D�XQLW�

n 7R�SURWHFW�ERWK�ZRPHQ�DQG�PHQ�� VRFLDO�SURWHFWLRQ�SURJUDPV�QHHG� WR� DFFRXQW
IRU� IDFWRUV� WKDW� FDQ� UHVXOW� LQ� JHQGHU� ELDV� LQ� SDUWLFLSDWLRQ� DQG� EHQHILWV�� )RU
H[DPSOH��VDIHW\�QHW�SURJUDPV�KDYH�IUHTXHQWO\��LI�LQDGYHUWHQWO\��H[FOXGHG�ZRPHQ
E\�IDLOLQJ�WR�DFFRXQW�IRU�JHQGHU�GLIIHUHQFHV�LQ�ODERU�VXSSO\�EHKDYLRU��LQIRUPDWLRQ
DFFHVV��RU�WKH�W\SHV�RI�ZRUN�WKDW�ZRPHQ�DQG�PHQ�FRQVLGHU�DSSURSULDWH�

n 2OG�DJH� VHFXULW\� SURJUDPV� WKDW� GR� QRW� DFFRXQW� IRU� JHQGHU� GLIIHUHQFHV� LQ
HPSOR\PHQW�� HDUQLQJV�� DQG� OLIH� H[SHFWDQF\� ULVN� OHDYLQJ� ZRPHQ³HVSHFLDOO\
ZLGRZV³SDUWLFXODUO\�YXOQHUDEOH� WR�SRYHUW\� LQ�ROG�DJH��$� UHFHQW� VWXG\�RI�&KLOH
VKRZV�WKDW�ZRPHQ·V�SHQVLRQ�EHQHILWV�UHODWLYH�WR�PHQ·V�DUH�KLJKO\�VHQVLWLYH�WR�WKH
VSHFLILF�GHVLJQ�IHDWXUHV�RI�WKH�ROG�DJH�VHFXULW\�V\VWHP��)LJXUH�����

Figure 13 Pension Design Affects Relative Protection of Elderly Women and Men:
Illustrative Evidence from Chile
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1RWH��7KHVH�HVWLPDWHV�DVVXPH�WKDW�PHQ�UHWLUH�DW�DJH�����DQG�ZRPHQ�UHWLUH�DW�DJH�����WKH�VWDWXWRU\
UHWLUHPHQW�DJHV�IRU�PHQ�DQG�ZRPHQ��XQOHVV�RWKHUZLVH�QRWHG���´03*µ�VWDQGV�IRU�WKH�JRYHUQPHQW
VXSSRUWHG�PLQLPXP�SHQVLRQ�JXDUDQWHH�
6RXUFH��$GDSWHG�IURP�&R[�(GZDUGV�������6HH�HQGQRWH���IRU�DGGLWLRQDO�GHWDLOV�

6WUHQJWKHQLQJ�ZRPHQ·V�SROLWLFDO�YRLFH�DQG�SDUWLFLSDWLRQ

,QVWLWXWLRQDO� FKDQJHV� WKDW� HVWDEOLVK� JHQGHU� HTXDOLW\� LQ� EDVLF� ULJKWV� DUH� WKH
FRUQHUVWRQH�RI�JUHDWHU�HTXDOLW\�LQ�SROLWLFDO�SDUWLFLSDWLRQ�DQG�YRLFH��6LPLODUO\��SROLFLHV
DQG� SURJUDPV� WKDW� SURPRWH� HTXDOLW\� LQ� HGXFDWLRQ� DQG� DFFHVV� WR� LQIRUPDWLRQ
�LQFOXGLQJ� OHJDO� OLWHUDF\�� FDQ� VWUHQJWKHQ�ZRPHQ·V� DJHQF\� DQG� WKXV� WKHLU� FDSDFLW\� WR
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SDUWLFLSDWH�LQ�WKH�SROLWLFDO�DUHQD��%XW�OLNH�WKH�LPSDFW�RI�HFRQRPLF�GHYHORSPHQW�PRUH
EURDGO\��WKHVH�DSSURDFKHV�WDNH�WLPH�WR�UHDS�REVHUYDEOH�EHQHILWV�

5HFHQW�H[SHULHQFH�IURP�PRUH� WKDQ����FRXQWULHV�� LQFOXGLQJ�$UJHQWLQD��(FXDGRU�
,QGLD�� WKH� 3KLOLSSLQHV�� DQG� 8JDQGD�� VXJJHVWV� WKDW� SROLWLFDO� ´UHVHUYDWLRQµ� FDQ� EH
HIIHFWLYH� LQ� LQFUHDVLQJ� IHPDOH�SROLWLFDO�SDUWLFLSDWLRQ� DQG� UHSUHVHQWDWLRQ� LQ� ORFDO� DQG
QDWLRQDO� DVVHPEOLHV� LQ� D� UHODWLYHO\� VKRUW� SHULRG� RI� WLPH�� ´5HVHUYDWLRQµ� OHJLVODWLRQ
WDNHV�GLIIHUHQW�IRUPV�LQ�GLIIHUHQW�FRXQWULHV��EXW�LW�JHQHUDOO\�VWLSXODWHV�WKDW�D�PLQLPXP
QXPEHU� �RU� SURSRUWLRQ�� RI� SROLWLFDO� SDUWLHV·� FDQGLGDWHV� RU� RI� HOHFWRUDO� VHDWV� LQ
QDWLRQDO�RU�ORFDO�DVVHPEOLHV�EH�UHVHUYHG�IRU�ZRPHQ�

&KDOOHQJHV�IRU�WKH�IXWXUH³WKH�ZD\�IRUZDUG

7KH�HYLGHQFH�SUHVHQWHG� LQ� WKLV� UHSRUW�PDNHV�D�FRPSHOOLQJ�FDVH� IRU� WKH� VWDWH� WR
LQWHUYHQH� LQ�SURPRWLQJ�JHQGHU� HTXDOLW\�� ,QGHHG�� WKH� VWDWH�� FLYLO� VRFLHW\� JURXSV�� DQG
WKH� LQWHUQDWLRQDO� FRPPXQLW\� DOO� KDYH� FULWLFDO� UROHV� WR� SOD\� LQ� ILJKWLQJ� JHQGHU
GLVFULPLQDWLRQ�DQG�� LQ�GRLQJ�VR��HQDEOLQJ�VRFLHWLHV� WR�UHDS�FRQVLGHUDEOH�EHQHILWV�� ,Q
PRYLQJ�IRUZDUG�HIIHFWLYHO\��WKHUH�DUH�VHYHUDO�LPSRUWDQW�FKDOOHQJHV�

6KDUSHQLQJ�SROLF\�WKURXJK�JHQGHU�DQDO\VLV

+RZ�WR�FRQWLQXH�WR�GHHSHQ�XQGHUVWDQGLQJ�RI�WKH�OLQNV�EHWZHHQ�JHQGHU�HTXDOLW\
DQG�GHYHORSPHQW�DQG�KRZ�WR�UHIOHFW�WKHVH�OLQNV�LQ�SROLF\�GHFLVLRQV�LV�D�NH\�FKDOOHQJH
IRU� WKH� SUHVHQW� DQG� WKH� IXWXUH�� (QJHQGHULQJ� 'HYHORSPHQW� EULQJV� WRJHWKHU� H[WHQVLYH
HYLGHQFH�RQ�WKHVH� OLQNV��EXW�PXFK� UHPDLQV� WR�EH�NQRZQ�DQG�XQGHUVWRRG�� LPSO\LQJ
WKH� QHHG� IRU� FROOHFWLQJ� PRUH� DQG� EHWWHU� GDWD� DQG� IRU� DQDO\VHV� GLVDJJUHJDWHG� E\
JHQGHU��$PRQJ�WKH�NH\�DUHDV�IRU�PRUH�DQDO\VLV�

n 0XFK�PRUH�QHHGV�WR�EH�XQGHUVWRRG�DERXW�WKH�JHQGHU�LPSDFWV�RI�VSHFLILF�PDFUR
DQG�VHFWRUDO�SROLFLHV��SDUWLFXODUO\�DERXW�KRZ�VSHFLILF�SXEOLF�H[SHQGLWXUH�FKRLFHV
SURPRWH�RU� LQKLELW� JHQGHU� HTXDOLW\� DQG� HFRQRPLF� HIILFLHQF\��3ROLF\PDNHUV� IDFH
QXPHURXV� FRPSHWLQJ� GHPDQGV� IRU� SXEOLF� UHVRXUFHV� DQG� DWWHQWLRQ�� ZLWK� VFDUFH
ILVFDO� DQG� DGPLQLVWUDWLYH� EXGJHWV�� 8QGHU� WKHVH� FRQVWUDLQWV�� LQIRUPDWLRQ� DQG
DQDO\VLV�KHOS�JRYHUQPHQWV� DFKLHYH� WKH�PD[LPXP�VRFLDO� JDLQV� IURP� WKH�JHQGHU�
UHODWHG� LQWHUYHQWLRQV� WKH\� FKRRVH�� 0RUHRYHU�� EHFDXVH� WKH� QDWXUH� RI� JHQGHU
GLVSDULWLHV�GLIIHU�IURP�VRFLHW\�WR�VRFLHW\��HIIHFWLYH�SROLF\�QHHGV�WR�EH�JURXQGHG�LQ
SROLF\�DQDO\VLV�WKDW�LQWHJUDWHV�JHQGHU�FRQFHUQV�DW�WKH�ORFDO�DQG�QDWLRQDO�OHYHOV�

n ,QFUHDVLQJO\�� LW� ZLOO� EH� LPSRUWDQW� WR� ORRN� EH\RQG� KRZ� SROLFLHV� DQG� SURJUDPV
DIIHFW�RXU�XVXDO�GHYHORSPHQW�PDUNHUV��VXFK�DV�HGXFDWLRQ��KHDOWK��RU�ODERU�IRUFH
LQGLFDWRUV�³UHODWLYH� WR� KRZ� VSHFLILF� LQWHUYHQWLRQV� LPSURYH� IHPDOH� DXWRQRP\�
OHDGHUVKLS�� DQG� YRLFH�� ERWK�ZLWKLQ� WKH� KRXVHKROG� DQG� LQ� VRFLHW\�PRUH� EURDGO\�
8QGHUVWDQGLQJ�ZKLFK�LQWHUYHQWLRQV�DUH�PRVW�HIIHFWLYH� LQ�DFKLHYLQJ� WKLV� UHTXLUHV
PRUH�JHQGHU�DQDO\VLV�
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$GGUHVVLQJ�HPHUJLQJ�LVVXHV

,W� LV� LPSRUWDQW� WR� EH� IRUZDUG�ORRNLQJ� LQ� WKH� IDFH� RI� UDSLGO\� FKDQJLQJ
FLUFXPVWDQFHV�DURXQG�WKH�JOREH���7KHUH�DUH�D�QXPEHU�RI�HPHUJLQJ�LVVXHV�WKDW�UHTXLUH
JUHDWHU�DWWHQWLRQ�E\�SROLF\PDNHUV�DQG�SROLF\�UHVHDUFKHUV�IURP�D�JHQGHU�SHUVSHFWLYH�
LQFOXGLQJ�

n :LWK� ELUWK� UDWHV� GHFOLQLQJ� DQG� SHRSOH� OLYLQJ� ORQJHU�� WKH� ZRUOG·V� SRSXODWLRQ� LV
DJLQJ�� $PRQJ� RWKHU� WKLQJV�� WKLV� ZLOO� UHVXOW� LQ� D� VXEVWDQWLDO� H[SDQVLRQ� LQ� WKH
QXPEHU� RI� ZLGRZV� ZRUOGZLGH� GXULQJ� WKH� ��VW� FHQWXU\�� � :KDW� GRHV� WKLV
GHPRJUDSKLF�VKLIW� LPSO\�IRU�VRFLDO�SURWHFWLRQ��KHDOWK��DQG�RWKHU�DUHDV�RI�SXEOLF
SROLF\"� �8QGHUVWDQGLQJ� WKH� JHQGHU� GLPHQVLRQV� RI� WKH� GHPRJUDSKLF� WUHQG� LV� DQ
LPSRUWDQW�FKDOOHQJH�IRU�SROLF\�UHVHDUFK�

n 6LPLODUO\�� WKH� SURFHVV� RI� JOREDOL]DWLRQ�� DORQJ� ZLWK� WKH� WHFKQRORJLFDO� DQG
LQIRUPDWLRQ� UHYROXWLRQV�� LV� WUDQVIRUPLQJ� WKH� ZD\� WKDW� SURGXFWLRQ� LV� RUJDQL]HG
DQG� LQIRUPDWLRQ� VKDUHG� LQ� PDQ\� GHYHORSLQJ� FRXQWULHV�� :LOO� WKHVH� FKDQJHV
DFFHOHUDWH�SURJUHVV� WRZDUG�JHQGHU�HTXDOLW\�RU� UHVXOW� LQ�ZLGHQLQJ�JHQGHU�JDSV� LQ
HFRQRPLF� RSSRUWXQLW\"� &OHDUHU� XQGHUVWDQGLQJ� RI� WKH� RSSRUWXQLWLHV� DQG� ULVNV
DVVRFLDWHG� ZLWK� WKHVH� IRUFHV� UHSUHVHQWV� DQRWKHU� FKDOOHQJH� IRU� UHVHDUFKHUV� DQG
SROLF\PDNHUV�

%URDGHQLQJ�SDUWQHUVKLSV

$�WKLUG�FULWLFDO�FKDOOHQJH�LV�IRU�SROLF\PDNHUV³LQ�WKHLU�HIIRUWV�WR�SURPRWH�JHQGHU
HTXDOLW\³WR�EURDGHQ�WKHLU�SDUWQHUVKLSV�ZLWK�FLYLO�VRFLHW\�JURXSV��GRQRUV��DQG�RWKHUV
LQ�WKH�LQWHUQDWLRQDO�FRPPXQLW\��7KHLU�LPSRUWDQW�OHDGHUVKLS�UROH�FDQ�EH�HQKDQFHG�E\
DFWLYH�FROODERUDWLRQ�ZLWK�FLYLF�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV���7R�JHQHUDWH�DGHTXDWH
NQRZOHGJH� WR� FRPEDW� JHQGHU� LQHTXDOLWLHV�� IRU� H[DPSOH�� WKH� GRQRU� FRPPXQLW\� FDQ
FRQWULEXWH�E\�VXSSRUWLQJ�WKH�FROOHFWLRQ�DQG�DQDO\VLV�RI�JHQGHU�GLVDJJUHJDWHG�GDWD��E\
LQFRUSRUDWLQJ�JHQGHU�DQDO\VLV�LQWR�WKHLU�GLDORJXHV�ZLWK�QDWLRQDO�SROLF\PDNHUV��DQG�E\
VKDULQJ�´JRRG�SUDFWLFHµ�EDVHG�RQ�LQWHUQDWLRQDO�H[SHULHQFH��6LPLODUO\��FLYLF�JURXSV�DQG
ORFDO� UHVHDUFKHUV� FDQ� FRQWULEXWH� FULWLFDO� LQIRUPDWLRQ� DQG� DQDO\VLV�� LQFOXGLQJ� WKRVH
EDVHG�RQ�ORFDO�NQRZOHGJH�

)RVWHULQJ� EURDGHU� SDUWLFLSDWLRQ� DQG� WUDQVSDUHQF\� LQ� SROLF\PDNLQJ� KDV� WKH
SRWHQWLDO� IRU� WUHPHQGRXV� SD\RIIV�� ERWK� IRU� JHQGHU� HTXDOLW\� DQG� IRU� QDWLRQDO
GHYHORSPHQW� DV� D� ZKROH�� � ,QFOXGLQJ� PRUH� ZRPHQ� LQ� SXEOLF� GHOLEHUDWLRQV� DQG
SROLF\PDNLQJ�ZLOO�EH�GLUHFWO\�HPSRZHULQJ�WR�ZRPHQ³DQG�ZLOO�HQKDQFH� WKH� LPSDFW
RI�SROLFLHV�DQG�SURJUDPV���$V�WKH� LQWULJXLQJ�UHVHDUFK�ILQGLQJV�RQ�WKH� OLQNV�EHWZHHQ
JUHDWHU� IHPDOH� SDUWLFLSDWLRQ� LQ� SXEOLF� OLIH� DQG� ORZHU� OHYHOV� RI� FRUUXSWLRQ� VXJJHVW�
SURPRWLQJ� JHQGHU� HTXDOLW\� LQ� YRLFH� FDQ� DOVR� KHOS� WR� VWUHQJWKHQ� D� FRXQWU\·V
JRYHUQDQFH�DQG�WKH�HIIHFWLYHQHVV�RI�LWV�GHYHORSPHQW�SROLF\�PRUH�JHQHUDOO\�
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(QGQRWHV

                                                
��1RWHV�WR�)LJXUH���
D��7KH�ULJKWV�LQGLFDWRU�LV�DQ�DYHUDJH�RI�WKUHH�LQGH[HV�RI�JHQGHU�HTXDOLW\�LQ�ULJKWV�FROOHFWHG�IRU�PRUH
WKDQ�����FRXQWULHV�E\�+XPDQD���������7KH�LQGLYLGXDO�ULJKWV�LQGH[HV�IRFXV�RQ�HTXDOLW\�RI�SROLWLFDO
DQG�OHJDO�ULJKWV�IRU�ZRPHQ��HTXDOLW\�RI�VRFLDO�DQG�HFRQRPLF�ULJKWV�IRU�ZRPHQ��DQG�HTXDOLW\�RI�ULJKWV
IRU�ZRPHQ�LQ�PDUULDJH�DQG�IRU�GLYRUFH�SURFHHGLQJV��7KH�LQGH[HV�DUH�FRQVWUXFWHG�XVLQJ�D�FRQVLVWHQW
PHWKRGRORJ\�DFURVV�FRXQWULHV�LQ�ZKLFK�WKH�DFWXDO�H[WHQW�RI�ULJKWV�LV�HYDOXDWHG��RQ�D�VFDOH�IURP���WR
���DJDLQVW�ULJKWV�DV�VSHFLILHG�LQ�VHYHUDO�KXPDQ�ULJKWV�LQVWUXPHQWV�RI�WKH�8QLWHG�1DWLRQV�
E��$OO�UHJLRQDO�YDOXHV�DUH�SRSXODWLRQ�ZHLJKWHG�DYHUDJHV�
F��)RU�FRXQWU\�OLVWV��VHH�:RUOG�%DQN��(QJHQGHULQJ�'HYHORSPHQW³7KURXJK�*HQGHU�(TXDOLW\�LQ�5LJKWV�
5HVRXUFHV��DQG�9RLFH��'DWD�$SSHQGL[��)RUWKFRPLQJ�

��1RWHV�WR�)LJXUH���
D��3DUOLDPHQW�GDWD�LV�IURP������
E��3DUOLDPHQW�GDWD�LV�IURP������
F��/LIH�H[SHFWDQF\�GDWD�LV�IURP������
G��7KH�ILJXUHV�DUH�VFDOHG�VR�WKDW�D�YDOXH�RI���UHSUHVHQWV�HTXDO�RXWFRPHV�IRU�PHQ�DQG�ZRPHQ�
(GXFDWLRQ�DQG�OLIH�H[SHFWDQF\�DUH�UHSUHVHQWHG�DV�WKH�IHPDOH�WR�PDOH�UDWLR��,Q�WKH�FDVH�RI�SDUOLDPHQW
UHSUHVHQWDWLRQ��WKH�YDOXH�UHSUHVHQWV�ZRPHQ�DV�D�VKDUH�RI�DOO�SDUOLDPHQWDULDQV�GLYLGHG�E\�PHQ�DV�D
VKDUH�RI�DOO�SDUOLDPHQWDULDQV�
H��7KH�FODVVLILFDWLRQ�RI�LQFRPH�JURXSV�LV�IURP�:RUOG�'HYHORSPHQW�,QGLFDWRUV�
I��$OO�YDOXHV�DUH�SRSXODWLRQ�ZHLJKWHG�DYHUDJHV�
J��)RU�FRXQWU\�OLVWV��VHH�:RUOG�%DQN��(QJHQGHULQJ�'HYHORSPHQW³7KURXJK�*HQGHU�(TXDOLW\�LQ�5LJKWV�
5HVRXUFHV��DQG�9RLFH��'DWD�$SSHQGL[��)RUWKFRPLQJ�

��1RWHV�WR�)LJXUH���
D��$OO�UHJLRQDO�YDOXHV�DUH�SRSXODWLRQ�ZHLJKWHG�DYHUDJHV�
E��)RU�FRXQWU\�OLVWV��VHH�:RUOG�%DQN��(QJHQGHULQJ�'HYHORSPHQW³7KURXJK�*HQGHU�(TXDOLW\�LQ�5LJKWV�
5HVRXUFHV��DQG�9RLFH��'DWD�$SSHQGL[��)RUWKFRPLQJ�

��1RWHV�WR�)LJXUH���
D��7KH�&RUUXSWLRQ�,QGH[�XVHV�WKH�GDWD�IURP�WKH�,QWHUQDWLRQDO�&RXQWU\�5LVN�*XLGH��DQG�WUDQVIRUPV�LW
XVLQJ�WKH�IROORZLQJ�IRUPXOD��&RUUXSWLRQ�,QGH[� �����,&5*�,QGH[���
��
E��7KH�:RPHQ·V�5LJKWV�9DULDEOH�LV�IURP�6WRKO��0LFKDHO��&RQYHQRU��*OREDO�6WXGLHV�3URJUDP�
*OREDO�*RYHUQDQFH�RI�+XPDQ�5LJKWV�
F��)RU�FRXQWU\�OLVWV��VHH�:RUOG�%DQN��(QJHQGHULQJ�'HYHORSPHQW³7KURXJK�*HQGHU�(TXDOLW\�LQ�5LJKWV�
5HVRXUFHV��DQG�9RLFH��'DWD�$SSHQGL[��)RUWKFRPLQJ�

��1RWHV�WR�)LJXUH���
D��7KH�ULJKWV�LQGLFDWRU�LV�DQ�DYHUDJH�RI�WKUHH�LQGH[HV�RI�JHQGHU�HTXDOLW\�LQ�ULJKWV�FROOHFWHG�IRU�PRUH
WKDQ�����FRXQWULHV�E\�+XPDQD���������7KH�LQGLYLGXDO�ULJKWV�LQGH[HV�IRFXV�RQ�HTXDOLW\�RI�SROLWLFDO
DQG�OHJDO�ULJKWV�IRU�ZRPHQ��HTXDOLW\�RI�VRFLDO�DQG�HFRQRPLF�ULJKWV�IRU�ZRPHQ��DQG�HTXDOLW\�RI�ULJKWV
IRU�ZRPHQ�LQ�PDUULDJH�DQG�IRU�GLYRUFH�SURFHHGLQJV��7KH�LQGH[HV�DUH�FRQVWUXFWHG�XVLQJ�D�FRQVLVWHQW
PHWKRGRORJ\�DFURVV�FRXQWULHV�LQ�ZKLFK�WKH�DFWXDO�H[WHQW�RI�ULJKWV�LV�HYDOXDWHG��RQ�D�VFDOH�IURP���WR
���DJDLQVW�ULJKWV�DV�VSHFLILHG�LQ�VHYHUDO�KXPDQ�ULJKWV�LQVWUXPHQWV�RI�WKH�8QLWHG�1DWLRQV�
E��$Q�DYHUDJH�VFRUH�RI������RU�OHVV�UHSUHVHQWV�ORZ�HTXDOLW\�LQ�ULJKWV��DQ�DYHUDJH�VFRUH�RI������RU
JUHDWHU�UHSUHVHQWV�KLJK�HTXDOLW\�LQ�ULJKWV�
F��7KHVH�ILJXUHV�DUH�VFDOHG�VR�WKDW�D�YDOXH�RI���UHSUHVHQWV�HTXDOLW\�EHWZHHQ�PHQ�DQG�ZRPHQ�
(GXFDWLRQ�DQG�OLIH�H[SHFWDQF\�DUH�UHSUHVHQWHG�DV�WKH�UDWLR�RI�IHPDOH�WR�PDOH��,Q�WKH�FDVH�RI
SDUOLDPHQW�UHSUHVHQWDWLRQ��WKH�YDOXH�UHSUHVHQWV�ZRPHQ�DV�D�VKDUH�RI�DOO�SDUOLDPHQWDULDQV�GLYLGHG�E\
WKH�PHQ�DV�D�VKDUH�RI�DOO�SDUOLDPHQWDULDQV��7KLV�VLPSOH�WUDQVIRUPDWLRQ�ZDV�GRQH�WR�DOORZ�WKH�VFDOHV
IRU�DOO�WKH�JUDSKV�WR�EH�VLPLODU�
G��$OO�YDOXHV�DUH�SRSXODWLRQ�ZHLJKWHG�DYHUDJHV�IRU�HDFK�FDWHJRU\�RI�HTXDOLW\�LQ�ULJKWV�
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H��)RU�FRXQWU\�OLVWV��VHH�:RUOG�%DQN��(QJHQGHULQJ�'HYHORSPHQW³7KURXJK�*HQGHU�(TXDOLW\�LQ�5LJKWV�
5HVRXUFHV��DQG�9RLFH��'DWD�$SSHQGL[��)RUWKFRPLQJ�

��1RWHV�WR�)LJXUH���
D��7KH�JURVV�HQUROOPHQW�UDWH�LV�WKH�WRWDO�HQUROOPHQW�LQ�D�VSHFLILF�OHYHO�RI�HGXFDWLRQ��UHJDUGOHVV�RI
DJH��H[SUHVVHG�DV�D�SHUFHQWDJH�RI�WKH�RIILFLDO�VFKRRO�DJH�SRSXODWLRQ�FRUUHVSRQGLQJ�WR�WKH�VDPH�OHYHO
RI�HGXFDWLRQ�LQ�JLYHQ�VFKRRO�\HDU��)HPDOH�PDOH�HQUROOPHQW�UDWLR�LV�WKH�IHPDOH�JURVV�HQUROOPHQW
UDWLR�GLYLGHG�E\�WKH�PDOH�JURVV�HQUROOPHQW�UDWLR�
E��)RU�FRXQWU\�OLVWV�DQG�XQGHUO\LQJ�UHJUHVVLRQ�UHVXOWV��VHH�:RUOG�%DQN��(QJHQGHULQJ�'HYHORSPHQW³
7KURXJK�*HQGHU�(TXDOLW\�LQ�5LJKWV��5HVRXUFHV��DQG�9RLFH��'DWD�$SSHQGL[�DQG�6WDWLVWLFDO�$SSHQGL[�
)RUWKFRPLQJ�

��1RWHV�IRU�)LJXUH����
D��7KLV�ILJXUH�LV�EDVHG�RQ�VLPXODWLRQV��FRQWUROOLQJ�IRU�LQFRPH�DQG�ULJKWV���7KH�ULJKWV�LQGLFDWRU�LV�DQ
DYHUDJH�RI�WKUHH�LQGH[HV�RI�JHQGHU�HTXDOLW\�LQ�ULJKWV�FROOHFWHG�IRU�PRUH�WKDQ�����FRXQWULHV�E\
+XPDQD���������7KH�LQGLYLGXDO�ULJKWV�LQGH[HV�IRFXV�RQ�HTXDOLW\�RI�SROLWLFDO�DQG�OHJDO�ULJKWV�IRU
ZRPHQ��HTXDOLW\�RI�VRFLDO�DQG�HFRQRPLF�ULJKWV�IRU�ZRPHQ��DQG�HTXDOLW\�RI�ULJKWV�IRU�ZRPHQ�LQ
PDUULDJH�DQG�IRU�GLYRUFH�SURFHHGLQJV��7KH�LQGH[HV�DUH�FRQVWUXFWHG�XVLQJ�D�FRQVLVWHQW�PHWKRGRORJ\
DFURVV�FRXQWULHV�LQ�ZKLFK�WKH�DFWXDO�H[WHQW�RI�ULJKWV�LV�HYDOXDWHG��RQ�D�VFDOH�IURP���WR����DJDLQVW
ULJKWV�DV�VSHFLILHG�LQ�VHYHUDO�KXPDQ�ULJKWV�LQVWUXPHQWV�RI�WKH�8QLWHG�1DWLRQV��$OWKRXJK�QRW�VKRZQ
KHUH��VLPLODU�SDWWHUQV�DUH�IRXQG�ZLWK�UHVSHFW�WR�ULJKWV��LQFRPH��DQG�JHQGHU�HTXDOLW\�LQ�SULPDU\
HGXFDWLRQ�DQG�OLIH�H[SHFWDQF\�
E��$Q�DYHUDJH�VFRUH�RI������RU�OHVV�UHSUHVHQWV�ORZ�HTXDOLW\�LQ�ULJKWV��DQ�DYHUDJH�VFRUH�RI������RU
JUHDWHU�UHSUHVHQWV�KLJK�HTXDOLW\�LQ�ULJKWV�
F��$OO�YDOXHV�DUH�SRSXODWLRQ�ZHLJKWHG�DYHUDJHV�IRU�HDFK�FDWHJRU\�RI�HTXDOLW\�LQ�ULJKWV�
G��)RU�FRXQWU\�OLVWV�DQG�XQGHUO\LQJ�UHJUHVVLRQ�UHVXOWV��VHH�:RUOG�%DQN��(QJHQGHULQJ�'HYHORSPHQW³
7KURXJK�*HQGHU�(TXDOLW\�LQ�5LJKWV��5HVRXUFHV��DQG�9RLFH��'DWD�$SSHQGL[�DQG�6WDWLVWLFDO�$SSHQGL[�
)RUWKFRPLQJ�

��1RWH�IRU�)LJXUH����
7KH�ILJXUHV�DUH�FDOFXODWHG�DV�PRQWKO\�DQQXLWLHV�WR�XUEDQ�FRQWULEXWRUV��DVVXPLQJ���SHUFHQW�UDWH�RI
UHWXUQ�ZLWK���SHUFHQW�VHFXODU�ZDJH�JURZWK��0DOHV�DUH�DVVXPHG�WR�VXUYLYH�IRU����\HDUV�DIWHU
UHWLUHPHQW��DW�DJH�����DQG�WR�PDNH�SURYLVLRQV�IRU�D�VXUYLYRU
V�SHQVLRQ�IRU���\HDUV�DW����SHUFHQW�RI
WKHLU�RZQ�DQQXLW\��,I�IHPDOHV�UHWLUH�DW�DJH�����WKH\�DUH�DVVXPHG�WR�VXUYLYH�IRU����\HDUV��DQG�LI�WKH\
UHWLUH�DW�DJH�����WKH\�DUH�DVVXPHG�WR�VXUYLYH�IRU����\HDUV�
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&RQWHQWV�RI�WKH�5HSRUW

)RUHZRUG

,QWURGXFWLRQ

7KH�5HSRUW�7HDP

$FNQRZOHGJPHQWV

6XPPDU\

�� *HQGHU�,QHTXDOLW\�DW�WKH�6WDUW�RI�WKH���VW�&HQWXU\
'HILQLQJ�*HQGHU�(TXDOLW\
5HJLRQDO�3DWWHUQV�RI�*HQGHU�,QHTXDOLW\�LQ�5LJKWV��5HVRXUFHV��DQG
9RLFH

3DWWHUQV�RI�*HQGHU�,QHTXDOLW\�ZLWKLQ�5HJLRQV
*HQGHU�DQG�3RYHUW\

�� *HQGHU�,QHTXDOLW\�+LQGHUV�'HYHORSPHQW
&RVWV�WR�:HOO�EHLQJ
&RVWV�WR�3URGXFWLYLW\�DQG�*URZWK
&RVWV�WR�*RYHUQDQFH
:K\�*HQGHU�'LVSDULWLHV�([LVW���$�)UDPHZRUN
*RYHUQPHQW·V�5ROH�LQ�3URPRWLQJ�*HQGHU�(TXDOLW\

�� 6RFLDO�1RUPV��/DZV��DQG�(FRQRPLF�,QVWLWXWLRQV
1RUPV�DQG�&XVWRPV
5LJKWV�DQG�/DZV
0DUNHWV�DQG�2UJDQL]DWLRQV
,QVWLWXWLRQDO�&KDQJH�DQG�WKH�6WDWH

�� 3RZHU��,QFHQWLYHV��DQG�5HVRXUFHV�DW�WKH�+RXVHKROG�/HYHO
:KDW�LV�D�+RXVHKROG"
+RXVHKROGV�5HSURGXFH�*HQGHU�5ROHV
5HVRXUFH�&RQWURO��%DUJDLQLQJ�3RZHU��DQG�+RXVHKROG�$OORFDWLRQV
3ROLF\�,QFHQWLYHV��3XEOLF�,QYHVWPHQWV��DQG�*HQGHU�(TXDOLW\

�� ,V�(FRQRPLF�'HYHORSPHQW�*RRG�IRU�*HQGHU�(TXDOLW\"
%UHDNLQJ�'RZQ�5LJLG�*HQGHU�'LYLVLRQV�RI�/DERU
6WURQJHU�,QFHQWLYHV�IRU�(TXDO�,QYHVWPHQWV�LQ�+XPDQ�&DSLWDO
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*URZWK�ZLWK�*HQGHU�(TXDOLW\��:KDW�0DFUR�6WXGLHV�)LQG
'R�'HYHORSPHQW�3DWKV�/HDG�WR�*HQGHU�(TXDOLW\"�5HJLRQDO
9LHZV

�� ,PSOHPHQWLQJ�D���3DUW�6WUDWHJ\�WR�3URPRWH�*HQGHU�(TXDOLW\
5HIRUPLQJ�,QVWLWXWLRQV�WR�(VWDEOLVK�(TXDO�5LJKWV�DQG
2SSRUWXQLWLHV�IRU�:RPHQ�DQG�0HQ

)RVWHULQJ�(FRQRPLF�'HYHORSPHQW�WR�6WUHQJWKHQ�,QFHQWLYHV�IRU
0RUH�(TXDO�5HVRXUFHV

7DNLQJ�$FWLYH�0HDVXUHV�WR�5HGUHVV�3HUVLVWHQW�'LVSDULWLHV�LQ�WKH
&RPPDQG�RI�5HVRXUFHV�DQG�3ROLWLFDO�9RLFH

&KDOOHQJHV�IRU�WKH�)XWXUH³7KH�:D\�)RUZDUG

$SSHQGLFHV

5HIHUHQFHV
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