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message from the chairman

7KH� ��VW� DQQLYHUVDU\� RI� 6&1·V� IRXQGLQJ� DQG� LWV� ��WK

6HVVLRQ� ZDV� DQ� LPSRUWDQW� RFFDVLRQ�� � 81� $JHQFLHV�
%LODWHUDOV�DQG�WKH�$GYLVRU\�*URXS�RQ�1XWULWLRQ��$*1��ZHUH
SUHVHQW�LQ�IRUFH��ZLWK�D�QHZ�SDUWLFLSDQW���WKH�$VLDQ�'HYHO�
RSPHQW� %DQN�� � �:LWK� PRUH� 1*2� SDUWLFLSDQWV� WKDQ� HYHU
EHIRUH�� WKH� WXUQRXW� IRU� WKH� RSHQLQJ�RI� WKH�6\PSRVLXP� � �
&KDOOHQJHV�IRU�WKH���VW�&HQWXU\��$�*HQGHU�3HUVSHFWLYH�RQ
1XWULWLRQ�7KURXJK�WKH�/LIH�&\FOH���ZDV�SUREDEO\�D�UHFRUG�
DQG�WKH�RSHQLQJ�DGGUHVVHV�E\�WKH�1RUZHJLDQ�0LQLVWHU�RI
,QWHUQDWLRQDO� 'HYHORSPHQW� DQG� +XPDQ� 5LJKWV� 'U� +LOGH
)UDIMRUG� -RKQVRQ�� DQG� 'U� *UR� +DUOHP� %UXQGWODQG�
1RUZD\·V� IRUPHU� 3ULPH�0LQLVWHU� DQG�'LUHFWRU�*HQHUDO� RI
:+2�� �PDGH� WKH�HYHQW�YHU\� VSHFLDO�� � ,W�ZDV�PRVW� ILWWLQJ
WKDW�WKLV���WK�6HVVLRQ�RI�WKH�6&1�ZDV�KRVWHG�E\�D�QDWLRQDO
JRYHUQPHQW���1RUZD\���D�ILUVW�LQ�6&1�KLVWRU\�

7KH�6HVVLRQ�LWVHOI�ZDV�IXOO�DQG�VXEVWDQWLYH���7KH�YDULRXV
ZRUNLQJ�JURXSV�VSHQW� WKH�ZHHNHQG�GLVFXVVLQJ�VFLHQWLILF�
SROLF\� DQG� SURJUDPPDWLF� GHYHORSPHQWV� DQG� GHYHORSHG
SULRULWLHV�DQG�UHFRPPHQGDWLRQV�IRU�DFWLRQ��IRU�D�VXPPDU\
RI� GLVFXVVLRQV� VHH� SDJH� ����� � +LJKOLJKWV� RI� WKH�6HVVLRQ
LQFOXGHG�

◊ WKH�SUHVHQWDWLRQ�E\�3KLOLS� -DPHV�RQ� WKH�SUHOLPLQDU\
ILQGLQJV� RI� WKH�&RPPLVVLRQ� RQ� 1XWULWLRQ� LQ� WKH� ��VW

&HQWXU\�� ZKLFK� SURYRNHG� OLYHO\� GLVFXVVLRQ� DQG
GHEDWH��VHH�6&1���WK�6HVVLRQ�UHSRUW��DYDLODEOH�IURP
WKH�6&1�6HFUHWDULDW� LQ�*HQHYD�RU�RQ� WKH�6&1�ZHE�
VLWH���KWWS���ZZZ�XQV\VWHP�RUJ�DFFVFQ���

◊ WKH������$EUDKDP�+RUZLW]�/HFWXUH���D�PRVW�OLYHO\�DQG
XQIRUJHWWDEOH�SUHVHQWDWLRQ�RQ�EUHDVWIHHGLQJ�E\�,VDWRX
6HPHJD�-DQQHK�

◊ WKH� SUHVHQWDWLRQ� RI� WKH� 7KLUG� 5HSRUW� RQ� WKH� :RUOG
1XWULWLRQ�6LWXDWLRQ��ZLWK� LWV� HQFRXUDJLQJ�QHZV�RI� WKH
VLJQLILFDQW� SURJUHVV� RYHU� WKH� ODVW� WZR� GHFDGHV� LQ
UHGXFLQJ� VWXQWLQJ� LQ� DOO� UHJLRQV� RI� WKH�ZRUOG� �H[FHSW
6XE�6DKDUDQ�$IULFD��

◊ WKH�VSOHQGLG�SUHVHQWDWLRQ�E\�0HUFHGHV�GH�2QLV�DQG
&XWEHUWR� *DU]D� RQ� WKH� :+2� UHVHDUFK� SURMHFW� WR
GHYHORS�D�QHZ�UHIHUHQFH�IRU�FKLOG�JURZWK�

7KH���WK�6HVVLRQ�JDYH�XV�DQ�RSSRUWXQLW\�WR�ORRN�EDFN��DW
WKH�YLVLRQ�DQG�FUHDWLYLW\�RI�WKH�6&1·V�IRXQGHUV���:LWK�WKH
KHOS� RI� *HRUJH� %HDWRQ� �ZKR� KDG� UHYLHZHG� WKH� 6&1

UHFRUGV��� P\� RSHQLQJ� UHPDUNV� XQGHUOLQHG� VRPH� RI� WKH
6&1·V�SLRQHHULQJ�DFKLHYHPHQWV�

◊ LWV� YHU\� FUHDWLRQ� E\� (&262&� LQ� ����� DV� D
¶WULXPYLUDWH·� �'LFN�+H\ZDUG·V� WHUPLQRORJ\�� ²� WKH�81
$JHQFLHV��%LODWHUDOV�DQG�WKH�$*1���,W�LV�SUREDEO\�WKH
ILUVW�LQWHUDJHQF\�FRPPLWWHH�RI�WKH�$&&�WR�LQFOXGH�FLYLO
VRFLHW\�DV�DQ�LQWHJUDO�SDUW�RI�LWV�VWUXFWXUH�

◊ 6&1·V�OHDGHUVKLS�LQ�SURSRVLQJ�DQG�PRELOLVLQJ�DFWLRQ
LQ�NH\�DUHDV�RI�QXWULWLRQ��LRGLQH�GHILFLHQF\��YLWDPLQ�$
DQG�LURQ�

◊ WKH� HVWDEOLVKPHQW� RI� LQWHUDJHQF\� PHFKDQLVPV� IRU
UHSRUWLQJ�RQ�NH\�DUHDV�RI�QXWULWLRQ��WKH�5HSRUWV�RQ�WKH
:RUOG�1XWULWLRQ�6LWXDWLRQ��WKH�1XWULWLRQ�3ROLF\�3DSHUV�
WKH� UHJXODU� UHSRUWV� RI� WKH� 5HIXJHH� 1XWULWLRQ
,QIRUPDWLRQ�6\VWHP�

◊ 6&1·V�EDVLF�ZRUN�LQ�SURYLGLQJ�D�IRUXP�IRU�VWUHQJWKHQ�
LQJ�FRRUGLQDWLRQ�²�E\�VKDULQJ�LQIRUPDWLRQ�RQ�SDVW�DQG
IXWXUH�DFWLYLWLHV��DQG�E\�UHYLHZLQJ�LPSOHPHQWDWLRQ�RI
PDMRU� LQWHUQDWLRQDO�FRPPLWPHQWV�PDGH�DW� WKH�:RUOG
6XPPLW�IRU�&KLOGUHQ��WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ
1XWULWLRQ�DQG�WKH�:RUOG�)RRG�6XPPLW�

,�KRSH�DOO�RI�XV�OHIW�2VOR�ZLWK�D�QHZ�VHQVH�RI�RSSRUWXQLW\
DQG�FKDOOHQJH���)RU�DOO�WKH�SURJUHVV��KLJK�OHYHOV�RI�XQGHU�
QXWULWLRQ� DUH� VWLOO� DQ� RXWUDJH� DQG� YLRODWLRQ� RI� WKH� KXPDQ
ULJKW� WR� IRRG� DQG� QXWULWLRQ� LQ� D� ZRUOG� ZKHUH� JOREDO
FRQVXPSWLRQ� WRWDOV� ���� WULOOLRQ� DQG�ZKHUH�ZH�QRZ� KDYH
NQRZOHGJH�DQG�SUDFWLFDO�H[DPSOHV�RI�KRZ�XQGHUQXWULWLRQ
FDQ�EH�UDSLGO\�UHGXFHG�

6RRQ�ZH�ZLOO�KDYH�D�GUDIW�UHSRUW�VHWWLQJ�RXW�WKH�HOHPHQWV
RI�D�VWUDWHJLF�SODQ�IRU�HQKDQFHG�LQWHUDJHQF\�FROODERUDWLRQ
WR� DFFHOHUDWH� DFWLRQ� WR� DFKLHYH� QXWULWLRQ� JRDOV�� � 6RQ\D
5DEHQHFN�� /LOLDQ� 0DURYDWVDQJD� DQG� ,� KDYH� YLVLWHG� 81
$JHQFLHV�IRU�GLVFXVVLRQV�LQ�WKH�SUHSDUDWLRQ�RI�WKLV�UHSRUW�
$OUHDG\�RQH�FOHDU�OHVVRQ�KDV�HPHUJHG�²�WKDW�WKHUH�LV�DV
PXFK�QHHG�WR�VWUHQJWKHQ�QXWULWLRQ�SULRULWLHV�DQG�FRRUGLQD�
WLRQ�ZLWKLQ�DJHQFLHV�DV�WKHUH�LV�WR�VWUHQJWKHQ�FRRUGLQDWLRQ
EHWZHHQ� DJHQFLHV�� � $V� 6&1� &KDLUPDQ�� ,� ZLVK� DOO� 6&1
SDUWLFLSDQWV� DQG� 6&1·V� ZLGH� JURXS� RI� VXSSRUWHUV� HYHU\
VXFFHVV�DV�ZH�UHVSRQG�WR�WKH�QXWULWLRQ�FKDOOHQJHV�DKHDG�
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Update on AGN Activities and Discussions

7KH� $*1� PHW� DW� WKH� 6&1·V� ��WK� 6HVVLRQ�� KHOG� LQ� 2VOR�
1RUZD\�LQ�0DUFK��������'XULQJ�WKH�ODWWHU�KDOI�RI�������WKH
$*1� XQGHUWRRN� DVVHVVPHQW� PLVVLRQV� WR� WZR� FRXQWULHV
�=LPEDEZH��%DQJODGHVK��WR�ORRN�DW�FRRUGLQDWLRQ�DW�FRXQWU\
OHYHO���7KLV�ZRUN�ZDV�KLJKOLJKWHG�DV�EHLQJ�LPSRUWDQW�WR�WKH
6&1�LQ�IXOILOOLQJ�LWV�PLVVLRQ�WR�KDUPRQLVH�DQG�HQKDQFH�WKH
HIIHFWLYHQHVV�RI�IRRG�DQG�QXWULWLRQ�SURJUDPPHV�

7KH� $*1� PHPEHUV� IRXQG� WKDW� ZKLOH� WKHUH� ZDV� JRRG
FRRSHUDWLRQ� DQG� LQIRUPDWLRQ� VKDULQJ� EHWZHHQ� 81
DJHQFLHV��FRRUGLQDWHG�DFWLRQ�WHQGHG�WR�RFFXU�RQ�DQ�DG�KRF
EDVLV� DQG� XVXDOO\� DV� D� UHVXOW� RI� VWURQJ� OHDGHUVKLS� E\
FHUWDLQ� LQGLYLGXDOV�� UDWKHU� WKDQ� EHFDXVH� RI� D� IRUPDO
LQVWLWXWLRQDO� SROLF\�� &RRUGLQDWHG� DFWLRQV� EHWZHHQ� 81
DJHQFLHV�ZHUH� IRXQG� WR�EH�PRVW�HIIHFWLYH� LQ� UHVSRQVH� WR
DFXWH�HPHUJHQF\�VLWXDWLRQV�VXFK�DV�IDPLQH�RU�FLYLO�VWULIH�

7KH�ODFN�RI�LQWHUVHFWRUDO�FRRUGLQDWLRQ�RI�DFWLRQ��IROORZ�XS�WR
SODQV� RI� DFWLRQ�� DQG� SURJUDPPH� LPSOHPHQWDWLRQ� DW� WKH
FRXQWU\� OHYHO� ZDV� UHIOHFWHG� LQ� WKH� ZRUGV� RI� RQH� QDWLRQDO
SODQQHU�

´Nutrition is everybody·s business
and nobody·s responsibilityµ

2Q�D�SRVLWLYH�QRWH�� WKH�SURFHVV�RI� WKHPDWLF�SODQQLQJ�� OHG
E\�81'3��VHH�6&1�1HZV�1R����S����ZDV�VHHQ� WR�RIIHU

VRPH�SURPLVH�IRU�JUHDWHU�FRRUGLQDWLRQ�DQG�LQWHUDFWLRQ�DW
WKH� FRXQWU\� OHYHO�� � )XUWKHUPRUH�� IXWXUH� YLVLWV� E\� $*1
PHPEHUV� ZLOO� IRFXV� RQ� FRXQWULHV� ZLWK� VXFFHVVIXO
H[SHULHQFHV� LQ� FRXQWU\� OHYHO� FRRUGLQDWLRQ�� DQG� LW� LV
LQWHQGHG�WKDW�GXULQJ�VXFK�YLVLWV��$*1�PHPEHUV�ZLOO�KHOS
ZLWK� VWUHQJWKHQLQJ� LQWHUDJHQF\� ZRUN� DQG� FDWDO\VLQJ
FRRUGLQDWLRQ�

2WKHU�DFWLYLWLHV�DQG�GLVFXVVLRQV�
◊ 7KH�$*1� UHFHQWO\� DGGUHVVHG� WKH� TXHVWLRQ� RI� XVLQJ

IRRG� EDODQFH� VKHHWV� �)%6�� WR� GHWHUPLQH� WKH
PLFURQXWULHQW� FRQWHQW� RI� IRRG� VXSSOLHV�� 7KH\
FRQFOXGHG� WKDW� WKLV� LV� SRWHQWLDOO\� YHU\� XVHIXO� DQG
VKRXOG�EH�H[SORUHG�IXUWKHU��KRZHYHU�DW�SUHVHQW��XVLQJ
WKH� )%6� WR� FDOFXODWH� ILJXUHV� IRU� PLFURQXWULHQW
DYDLODELOLW\�LV�SUHPDWXUH�

◊ ,Q�FRQVLGHULQJ�ZKDW�DFWLRQV�DUH�QHFHVVDU\�WR�UHGXFH
PDOQXWULWLRQ� JOREDOO\�� WKH� $*1� LV� H[DPLQLQJ� WKH
FXUUHQW� DFWLYLWLHV� RI� WKH� 81� OHDG� DJHQFLHV�� DQG
UHYLHZLQJ� NH\� DJHQF\� GRFXPHQWV� WR� LGHQWLI\
VXFFHVVIXO�DSSURDFKHV�

◊ 7KH�$*1�ZLOO�SURYLGH�DGYLFH�WR�WKH�6&1�6HFUHWDULDW
LQ�D�SURMHFW�DLPHG�DW�FRPSDULQJ�GLIIHUHQW�PHWKRGV�RI
DQWKURSRPHWULF�GDWD�DQDO\VLV�EHLQJ�XVHG�WR�HVWLPDWH
PDOQXWULWLRQ� LQ� \RXQJ� FKLOGUHQ�� ZLWK� WKH� SXUSRVH� RI
GHILQLQJ�WKH�EHVW�DSSURDFK�WR�XVH�LQ�IXWXUH�DQDO\VHV�

◊ ,Q� UHFHQW� GLVFXVVLRQV�RI� WKH� UROH�RI�PXOWLSOH� YLWDPLQ
DQG� PLQHUDO� VXSSOHPHQWDWLRQ� LQ� PDWHUQDO� QXWULWLRQ�
WKH� $*1� FRQFOXGHG� WKDW� HDUO\� WULDOV� RI
VXSSOHPHQWDWLRQ� LQ� SUHJQDQF\� VKRXOG� EH� FORVHO\
PRQLWRUHG� WR� HYDOXDWH� DQ\� DGYHUVH� HIIHFWV�� � ,Q
DGGLWLRQ�� PRUH� UHVHDUFK� LV� QHHGHG� RQ� WKH
HIIHFWLYHQHVV� RI� JHQHUDOLVHG� PHGLFLQDO� VXSSOHPHQW�
DWLRQ� EHIRUH� WKLV� SUDFWLFH� FDQ� EH� UHFRPPHQGHG� IRU
DGRSWLRQ� DW� WKH� FRPPXQLW\� OHYHO�� � 7KH� QHHG� IRU
FRQWUROOHG� UDQGRPLVHG� FOLQLFDO� WULDOV� ZLWK� ODUJH
QXPEHUV�RI�VXEMHFWV�LV�FRQVLGHUHG�QHFHVVDU\�EHIRUH
PXOWLQXWULHQW� VXSSOHPHQWDWLRQ� LV� FRQVLGHUHG� DW� WKH
SROLF\�OHYHO�

$� FRS\� RI� WKH� IXOO� $*1� UHSRUW�� ¶5HSRUW� RI� WKH� 0HHWLQJ� RI� WKH
$GYLVRU\�*URXS�RQ�1XWULWLRQ�DW�WKH�7ZHQW\�)LIWK�6HVVLRQ�RI�WKH
6XE�&RPPLWWHH�RQ�1XWULWLRQ��2VOR��1RUZD\�����0DUFK�����·�� LV
DYDLODEOH�RQ�UHTXHVW�IURP�WKH�$&&�6&1�6HFUHWDULDW��F�R�:+2�
���$YHQXH�$SSLD��&+������*HQHYD�����6ZLW]HUODQG�� �)D[����
�������������(PDLO��DFFVFQ#ZKR�FK
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AGN PAGE

The AGN and Current Members

7KH�$GYLVRU\�*URXS�RQ�1XWULWLRQ��$*1��SURYLGHV
DVVLVWDQFH�DQG�DGYLFH�RQ�SROLF\�DQG�WKH�VFLHQFH�RI
QXWULWLRQ�WR�WKH�6&1���,W�LV�FRPSULVHG�RI�QXWULWLRQDO
VFLHQWLVWV�DQG�SUDFWLWLRQHUV�RI�ZRUOG�UHSXWH�IURP
GLIIHUHQW�UHJLRQV��VHH�6&1�1HZV�1R����S�

IRU�GHWDLOV�RI�FXUUHQW�PHPEHUV��

$IWHU�VL[�\HDUV�RI�VHUYLFH��-DN�-HUYHOO�UHWLUHG
IURP�WKH�$*1�LQ�0DUFK�������-DN�FRQWULEXWHG

HQRUPRXVO\�WR�WKH�ZRUN�RI�WKH�$*1�DQG�ZH�WKDQN�KLP
JUHDWO\�IRU�KLV�ZRUN���+H�FDQ�EH�FRQWDFWHG�E\�HPDLO�RQ

MDN�MHUYHOO#NOLQPHG�XLR�QR
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7KH�DUWLFOH�RQ�QXWULWLRQ�RI�VFKRRO�DJHG�FKLOGUHQ�LQ�0RQJR�
OLD�SURYLGHV�LQIRUPDWLRQ�DERXW�IRRG�DQG�QXWULHQW�LQWDNHV�RI
VFKRRO�FKLOGUHQ��DQG�GHVFULEHV�KRZ�WKH�YHU\�ORZ�LQWDNH�RI
IUXLW�LQ�VFKRRO�DJH�FKLOGUHQ�LV�UHVSRQVLEOH�IRU�WKH�LQWDNH�RI
VRPH� HVVHQWLDO� YLWDPLQV� DQG� PLQHUDOV� IDOOLQJ� EHORZ
0RQJROLDQ�QRUPDWLYH�YDOXHV��VHH�SDJH�������7KLV�GHVFULS�
WLRQ� GUDZV� RQ� LQIRUPDWLRQ� IURP� DQ� H[WHQVLYH� GLHWDU\
VXUYH\�UHSRUW��ZKLFK�LV�RQH�RI�WKH�IHZ�QXWULWLRQ�VWXGLHV�LQ
0RQJROLD�WKDW�KDV�EHHQ�WUDQVODWHG�LQWR�(QJOLVK�

7KHUH�LV�FRQFHUQ�WKDW�VFKRRO�EDVHG�V\VWHPV�IDLO�WR�EHQHILW
FKLOGUHQ�ZKR�DUH�QRW�HQUROOHG�LQ�VFKRRO��EXW�ZKR�PD\�EH
WKH� PRVW� LQ� QHHG�� � $OWKRXJK� WKLV� UHPDLQV� D� SUREOHP�
VFKRRO� IHHGLQJ� SURJUDPPHV� FDQ� PRWLYDWH� FKLOGUHQ� WR
DWWHQG� VFKRRO� DQG� FDQ� PRWLYDWH� SDUHQWV� WR� HQUROO� WKHLU
FKLOGUHQ�� � )RRG�IRU�VFKRRO� SURJUDPPHV�� VXFK� DV� WKH
QDWLRQDO� SURJUDPPH� LQ� ,QGLD� GHVFULEHG� RQ� SDJH� ���� IRU
H[DPSOH��SURYLGH� ¶WDNH�KRPH·� IRRG� WR�FKLOGUHQ�ZLWK�KLJK
DWWHQGDQFH� UHFRUGV�� DQG� DUH� RIWHQ� LPSOHPHQWHG� WR
LQFUHDVH�HQUROPHQW�DQG�DWWHQGDQFH��SDUWLFXODUO\�IRU�JLUOV�
)XUWKHUPRUH�� ¶VFKRRO� KHDOWK� GD\V·� FRXOG� EULQJ� LQ� QRQ�
HQUROOHG�FKLOGUHQ�WR�UHFHLYH�WUHDWPHQWV��DQG�WKXV�SURYLGH
HIIHFWLYH�RXWUHDFK�WR�WKH�FRPPXQLW\�DW�ODUJH�

7KHUH�DUH�PRUH�FKLOGUHQ�RI�VFKRRO�DJH��DQG�PRUH�FKLOGUHQ�JRLQJ�WR�VFKRRO�WKDQ�HYHU�EHIRUH���$URXQG�����RI�WKH�ZRUOG·V
FKLOGUHQ� QRZ� VXUYLYH� EH\RQG� WKHLU� �WK� ELUWKGD\��� 7KHVH� VXFFHVVHV� UDLVH� QHZ� FRQFHUQV�� � ,OO� KHDOWK� DQG� QXWULWLRQ
FRPSURPLVH�ERWK�WKH�TXDOLW\�RI�OLIH�RI�VFKRRO�DJH�FKLOGUHQ�DQG�WKH�SRWHQWLDO�WR�EHQHILW�IXOO\�IURP�ZKDW�PLJKW�EH�WKH�RQO\
HGXFDWLRQ�WKH\�UHFHLYH�

,Q� PDQ\� GHYHORSLQJ� FRXQWULHV� WKHUH� DUH� PRUH� WHDFKHUV� WKDQ� KHDOWK� ZRUNHUV� DQG� PRUH� VFKRROV� WKDQ� FOLQLFV�� 7KH
LQIUDVWUXFWXUH� RI� WKH� VFKRRO� V\VWHP� WKHUHIRUH� SURYLGHV� DQ� RSSRUWXQLW\� IRU� KHDOWK� VHUYLFHV� WR� UHDFK� FKLOGUHQ� LQ� D
FRVW�HIILFLHQW�ZD\�

7KLV� IHDWXUH� EULQJV� WRJHWKHU� D� YDULHW\� RI� DUWLFOHV�� DQG� UHSRUWV� RI� WZR� QHZ� SXEOLFDWLRQV� RQ� WKH� KHDOWK� DQG� QXWULWLRQ� RI
VFKRRO�DJH�FKLOGUHQ�� �7KH�SDSHUV�UDQJH�LQ�FRQWHQW�IURP�WKH�DVVHVVPHQW�RI�QXWULWLRQDO�VWDWXV�LQ�VFKRRO�DJH�FKLOGUHQ��WR
H[DPSOHV�RI�VFKRRO�EDVHG�QXWULWLRQ�DQG�IHHGLQJ�SURJUDPPHV�LQ�GLIIHUHQW�FRXQWULHV���7KH�QXWULWLRQDO�FRQFHUQV�RI�VFKRRO
FKLOGUHQ�LQ�LQGXVWULDOLVHG�FRXQWULHV�²�FRQFHUQV�WKDW�DUH�DOVR�HPHUJLQJ�LQ�VRPH�DUHDV�RI�WKH�GHYHORSLQJ�ZRUOG���DUH�DOVR
SUHVHQWHG�

29(59,(:�72�7+(�)($785(

7KH�ILUVW�DUWLFOH�LQ�WKLV�IHDWXUH�SUHVHQWV�QHZ�GDWD�IURP�WKH
3DUWQHUVKLS�IRU�&KLOG�'HYHORSPHQW��VKRZLQJ�WKDW�QXWULWLRQ
SUREOHPV� RI� VFKRRO� FKLOGUHQ� PD\� EH� JUHDWHU� DQG� PRUH
ZLGHVSUHDG� WKDQ� SUHYLRXVO\� WKRXJKW� �VHH� SDJH� ���
)XUWKHUPRUH�� DQDHPLD� GDWD� IURP� WKH� GDWDEDVH� RQ� LURQ
GHILFLHQF\� EHLQJ� GHYHORSHG� E\� :+2� LQGLFDWH� D� KLJKHU
SUHYDOHQFH� RI� DQDHPLD� LQ� VFKRRO�DJH� FKLOGUHQ� WKDQ� LQ
SUH�VFKRRO�FKLOGUHQ��DOWKRXJK�GDWD�DUH�OLPLWHG��VHH�SDJH��
RI� WKLV� IHDWXUH��� ,W� LV� OLNHO\�� WKHUHIRUH�� WKDW� WKH� VFDOH� RI
QXWULWLRQDO�SUREOHPV�LQ�VFKRRO�DJH�FKLOGUHQ�PD\�KDYH�SUH�
YLRXVO\� EHHQ� XQGHUHVWLPDWHG�� � ,QGHHG�� RQH� RI� WKH� PDLQ
FRQFOXVLRQV�IURP�WKH�PHHWLQJ�RI�WKH�6&1�:RUNLQJ�*URXS
RQ� 1XWULWLRQ� RI� 6FKRRO�DJH�&KLOGUHQ�� LQ�2VOR� WKLV� \HDU� LV
WKDW�PRUH�GDWD�RQ� WKH�KHDOWK�DQG�QXWULWLRQ�RI� VFKRRO�DJH
FKLOGUHQ�DUH�QHHGHG�WR�DVVHVV�WKH�VFDOH�RI�WKHLU�SUREOHPV�

$�VXUYH\�RI�GRQRU�DQG� DJHQF\�VXSSRUW� IRU� VFKRRO�KHDOWK
DQG�QXWULWLRQ�SURJUDPPHV�LV�SUHVHQWHG�RQ�SDJH���RI� WKLV
IHDWXUH�� � �7KLV� UHYLHZ�UHYHDOV�D�VXUSULVLQJO\�EURDG�EDVHG
VXSSRUW� IRU� VFKRRO� QXWULWLRQ� DQG� KHDOWK� SURJUDPPHV� DQG
FDOOV� IRU� VWURQJHU� FROODERUDWLRQ� EHWZHHQ� 81� DJHQFLHV�
ELODWHUDO�DJHQFLHV��1*2V�DQG�WKH�LPSOHPHQWLQJ�FRXQWULHV�

     Nutrition of
the

School-aged Child

��81,&()��7KH�6WDWH�RI�WKH�:RUOG·V�&KLOGUHQ�������
��$�FRS\�RI� WKH�UHSRUW� IURP�WKH�:RUNLQJ�*URXS�RQ�1XWULWLRQ�RI�6FKRRO�DJH�&KLOGUHQ� �VXPPDULVHG�RQ�SDJH������ LV�DYDLODEOH�RQ� UHTXHVW� IURP� WKH�6&1
6HFUHWDULDW��F�R�:+2�����$YHQXH�$SSLD��&+������*HQHYD�����6ZLW]HUODQG���7HO�������������������)D[������������������(PDLO��DFFVFQ#ZKR�FK
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3UDFWLFDO� H[SHULHQFH� JDLQHG� E\� WKH� 3DUWQHUVKLS� IRU� &KLOG
'HYHORSPHQW� LQGLFDWHV� WKDW� VFKRRO�EDVHG� KHDOWK� DQG
QXWULWLRQ�SURJUDPPHV�DUH�IHDVLEOH�DQG�HIIHFWLYH��ZLWK�FOHDU
SRWHQWLDO�WR�LPSURYH�WKH�QXWULWLRQ�DQG�JURZWK�RI�VFKRRO�DJH
FKLOGUHQ� �VHH� EHORZ��� � ([DPSOHV� RI� VFKRRO� IHHGLQJ� SUR�
JUDPPHV�SUHVHQWHG� LQ� WKLV� IHDWXUH� VKRZ�YDULHG� VXFFHVV�
,Q� ,QGLD�� WKH� JRYHUQPHQW�IXQGHG� 1XWULWLRQDO� 6XSSRUW� WR
3ULPDU\�(GXFDWLRQ�3URJUDPPH� �163(�� LV�ZRUNLQJ�ZHOO� LQ
UXUDO� DUHDV�� � %\� WKH� HQG� RI� ������ LW� LV� H[SHFWHG� WKDW� WKH
ZKROH� FRXQWU\� ZLOO� EH� FRYHUHG� E\� WKLV� SURJUDPPH� �VHH
SDJH� ����� � 7KH� QHZ� VFKRRO� IHHGLQJ� SURJUDPPH� EHLQJ
LPSOHPHQWHG�LQ�GHVLJQDWHG�¶SRRU·�YLOODJHV�LQ� ,QGRQHVLD��LV
VWLOO�LQ�LWV�HDUO\�GD\V���)XQGHG�HQWLUHO\�E\�WKH�JRYHUQPHQW�
WKH�UHFRJQLWLRQ�RI�LWV�LPSRUWDQFH�IRU�WKH�ORQJ�WHUP�IXWXUH�RI
,QGRQHVLD�LV�VLJQLILHG�E\�WKH�IDFW�WKDW�IXQGLQJ�VXSSRUW�KDV
EHHQ�PDLQWDLQHG�LQ�VSLWH�RI�WKH�UHFHQW�HFRQRPLF�FULVLV��VHH
SDJH������ � ,Q�6RXWK�$IULFD��D� FDVH�VWXG\�KDV�VKRZQ� WKDW
YLWDPLQ� DQG� PLQHUDO� IRUWLILFDWLRQ� RI� ELVFXLWV� UHVXOWV� LQ� D
VLJQLILFDQW�LPSURYHPHQW�RI�PLFURQXWULHQW�VWDWXV�ZKHQ�JLYHQ
DV�D�VQDFN�WR�VFKRRO�FKLOGUHQ���7KH�ELVFXLW�LV�QRZ�FRPPHU�
FLDOO\� DYDLODEOH� DQG� LV� DFWLYHO\� PDUNHWHG� DW� WKH� SULPDU\
VFKRRO� OHYHO�E\� WKH� IRRG� LQGXVWU\� �VHH�SDJH������ �6FKRRO
IHHGLQJ� SURJUDPPHV� LQ� .HQ\D� KRZHYHU�� KDYH� VXIIHUHG
IURP�ODFN�RI�IXQGV���7KH�.HQ\DQ�FDVH�KLJKOLJKWV�WKH�QHHG
WR� PRQLWRU� SURJUDPPH� LPSDFW� LQ� RUGHU� WR� GHYHORS� PRUH
FRVW�HIIHFWLYH�DSSURDFKHV���6RPH�RWKHU�OHVVRQV�WKDW�KDYH
HPHUJHG� IURP� .HQ\D� LQFOXGH� WKH� NH\� UROH� RI� SDUHQWV� LQ
VXVWDLQLQJ� VFKRRO� IHHGLQJ� SURJUDPPHV�� WKH� FRQFHUQV� RI

VDIHW\�DQG�TXDOLW\�RI�IRRG�IURP�YHQGRUV�DQG�KDZNHUV��DQG
WKH�SUREOHPV�RI�PRQH\�JLYHQ� WR�FKLOGUHQ� IRU� IRRG�EHLQJ
VSHQW�RQ�GUXJV��VHH�SDJH�����

7KH�ULVLQJ�SUHYDOHQFH�RI�REHVLW\�DPRQJ�VFKRRO�FKLOGUHQ�
DQG� WKH� QHHG� IRU� KHDOWK� HGXFDWLRQ� WR� IRFXV� RQ� KHDOWK\
HDWLQJ� LV� DOVR� SUHVHQWHG� LQ� WKLV� IHDWXUH�� � 7KH� DUWLFOH� RQ
SDJH� ��� SURYLGHV� DQ� H[DPSOH� RI� WKLV� IRFXV� RQ� KHDOWK\
HDWLQJ��ZLWK� WKH�GHYHORSPHQW�RI�JXLGHOLQHV� WKDW�SURPRWH
KHDOWK\�HDWLQJ� IRU�VFKRRO�FKLOGUHQ� LQ� WKH�86$���1XWULWLRQ
FRQFHUQV� IDFLQJ� LQGXVWULDOLVHG� FRXQWULHV�� DQG�� LQFUHDV�
LQJO\��E\�VRPH�JURXSV�LQ�GHYHORSLQJ�FRXQWULHV�LQFOXGH�WKH
SUREOHPV�RI�GLHWDU\�H[FHVV�DQG�REHVLW\��HDWLQJ�GLVRUGHUV
DQG� WKH� IXWXUH� ULVN� RI� FKURQLF� GLVHDVH�� � 7KH� DUWLFOH� RQ
SDJH� ��� GLVFXVVHV� WKHVH� QXWULWLRQ� FRQFHUQV�� � ,W� DOVR
GLVFXVVHV�WKH�FKDQJLQJ�OLIHVW\OHV�DQG�GLHWDU\�SDWWHUQV�LQ
LQGXVWULDOLVHG� FRXQWULHV�� ZKLFK� DUH� UHVXOWLQJ� LQ� SHUVRQDO
SUHIHUHQFHV� GULYLQJ� WKH� QXWULWLRQDO� SDWWHUQV� RI� VFKRRO
FKLOGUHQ��UDWKHU�WKDQ�WKH�DYDLODELOLW\�RI�IRRG�LWVHOI���)LQDOO\�
D�VWXG\�LQ�1HSDO�KDV�VKRZQ�WKDW�LQ�PRUH�DIIOXHQW�VFKRROV
ZKHUH� FRQYHQLHQFH� VQDFNV� DUH� DYDLODEOH�� VFKRRO� FKLO�
GUHQ·V�IRRG�KDELWV�DUH�FKDQJLQJ�WRZDUGV�D�SUHIHUHQFH�IRU
PRGHUQ� FRQYHQLHQFH� IRRGV� RI� SRRU� QXWULWLRQDO� TXDOLW\
�VHH�SDJH�����

:H�ZRXOG�OLNH�WR�WKDQN�$QGUHZ�+DOO��3&'��2[IRUG�8QLYHUVLW\�
IRU�KHOSIXO�FRPPHQWV�GXULQJ�WKH�SUHSDUDWLRQ

�DQG�HGLWLQJ�RI�WKLV�IHDWXUH�

T
KH�3DUWQHUVKLS�IRU�&KLOG�'HYHORSPHQW��3&'��ZDV
HVWDEOLVKHG� LQ� ����� WR� FRQGXFW� DQG� SURPRWH
RSHUDWLRQV� UHVHDUFK� RQ� VFKRRO� KHDOWK� DQG� QXWUL�

WLRQ�SURJUDPPHV��DQG�WR�XQGHUWDNH�UHVHDUFK�RQ�WKH�KHDOWK
DQG� KHDOWK� HGXFDWLRQ� RI� VFKRRO�DJH� FKLOGUHQ� ����� � 7KH
HVWDEOLVKPHQW�RI� WKH�3&'�ZDV�D�UHVSRQVH�WR�WKH�JURZLQJ
QXPEHU�RI� FKLOGUHQ�ZKR�ZHUH�VXUYLYLQJ� WR�VFKRRO�DJH� ��D
JURXS�ZKLFK�W\SLFDOO\�FRPSULVHV�EHWZHHQ�����DQG�����RI
WKH�SRSXODWLRQ�

7KH������:RUOG�%DQN�'HYHORSPHQW�5HSRUW�� ¶,QYHVWLQJ� LQ
+HDOWK·� LGHQWLILHG�VFKRRO�KHDOWK�DQG�QXWULWLRQ�SURJUDPPHV
DV� RQH� RI� �� SULRULWLHV� IRU� SXEOLF� KHDOWK� LQLWLDWLYHV�� � 7KLV�
KRZHYHU�� ZDV� EDVHG� ODUJHO\� RQ� WKHRUHWLFDO� DQDO\VHV� DQG
WKHUH� ZDV� OLWWOH� SULRU� H[SHULHQFH� RI� ODUJH�VFDOH

SURJUDPPHV���7KH�ILUVW�DLP�RI�WKH
3&'�WKHUHIRUH��ZDV�WR�JDLQ�SUDFWL�
FDO� H[SHULHQFH� RI� WKH� SURFHVVHV�
FRVWV� DQG� LVVXHV� LQYROYHG� LQ
HVWDEOLVKLQJ� VFKRRO� KHDOWK� SUR�
JUDPPHV�LQ�D�YDULHW\�RI�VHWWLQJV�

7KH� 3&'� ZDV� VHW� XS� DV� D� FRQVRUWLXP� RI� GRQRUV�
FRXQWULHV�DQG� WHFKQLFDO� LQVWLWXWLRQV� WR�GHYHORS� WKH� LQWHU�
VHFWRUDO� FROODERUDWLRQV� QHFHVVDU\� WR� HVWDEOLVK� RU
VWUHQJWKHQ� VFKRRO� KHDOWK� SURJUDPPHV�� 7KH� 6FLHQWLILF
&RRUGLQDWLQJ� &HQWUH� IRU� WKH� 3&'� LV� EDVHG� DW� 2[IRUG
8QLYHUVLW\�LQ�WKH�8�.���7KLV�LQWHUQDWLRQDO�LQLWLDWLYH�KHOSV�WR
SURYLGH� WHFKQLFDO� DVVLVWDQFH� DQG� VXSSRUW� LQ� RUGHU� WKDW
ORZ�LQFRPH� FRXQWULHV� FDQ� PRQLWRU� DQG� HYDOXDWH� WKH

7+(�3$571(56+,3�)25�&+,/'�'(9(/230(17��352027,1*�7+(�+($/7+�
1875,7,21�$1'�('8&$7,21�2)�6&+22/�$*(�&+,/'5(1

E\�$QGUHZ�+DOO�DQG�'RQ�%XQG\



5

%R[��7KH�SUDFWLFDOLW\�RI�WKH�VFKRRO�EDVHG�DSSURDFK���FRQFOXVLRQV

◊ 6LPSOH��VDIH�DQG�HIIHFWLYH�KHDOWK�VHUYLFHV�VXFK�DV�GHZRUPLQJ�DQG�PLFURQXWULHQW�SURYLVLRQ��UHTXLUHG�SHULRGLFDOO\
EXW�LQIUHTXHQWO\��FDQ�EH�SURYLGHG�WKURXJK�WKH�VFKRRO�V\VWHP�

◊ :LWK�PLQLPDO� WUDLQLQJ�� WHDFKHUV�FDQ� IHHO�SRVLWLYH�DERXW�SURYLGLQJ�KHDOWK�FDUH� WR� FKLOGUHQ��DV� ORQJ�DV� WKH� WDVN
GRHVQ·W�WDNH�XS�WRR�PXFK�RI�WKHLU�WLPH���,Q�DGGLWLRQ��FKLOGUHQ�DQG�SDUHQWV�DUH�ZLOOLQJ�WR�DFFHSW�WHDFKHUV�LQ�WKLV�UROH
DQG�PD\�SHUFHLYH�VFKRROV�LQ�D�PRUH�IDYRXUDEOH�OLJKW�DV�D�UHVXOW�RI�VXFK�SURJUDPPHV�

◊ $�VFKRRO�EDVHG�V\VWHP�LV�QRW�H[SHQVLYH��PDLQO\�EHFDXVH�DQ�H[LVWLQJ�LQIUDVWUXFWXUH�LV�XVHG���)RU�H[DPSOH��LQ�WKH
$IULFDQ�SURJUDPPHV�RI�WKH�3&'�LW�FRVWV��²��86�FHQWV�SHU�FKLOG�WR�GHOLYHU�DQ�DQQXDO�VWDQGDUG�GRVH�WDEOHW�WR�WUHDW
LQWHVWLQDO� ZRUPV�� � :KLOH� D� PRUH� FRPSOLFDWHG� WUHDWPHQW�� VXFK� DV� SUD]LTXDQWHO� WR� WUHDW� WKH� GLVHDVH� XULQDU\
VFKLVWRVRPLDVLV�� LV� PRUH� H[SHQVLYH� WR� GHOLYHU� DW� EHWZHHQ� ������ 86� FHQWV� SHU� FKLOG�� LW� LV� VWLOO� UHODWLYHO\
LQH[SHQVLYH�FRPSDUHG�ZLWK�PDQ\�RWKHU�KHDOWK��QXWULWLRQDO�RU�HGXFDWLRQDO�LQWHUYHQWLRQV��7KH�H[SHULHQFHV�RI�WKH
3&'� LQ�ERWK�$IULFD�DQG�$VLD�KDYH� LOOXVWUDWHG� WKDW� WKH�HGXFDWLRQ�DQG�KHDOWK� VHFWRUV� FDQ� LPSOHPHQW�D� VFKRRO�
EDVHG�SURJUDPPH�DW�YHU\�ORZ�FRVW�����

7KH� HIIHFWLYHQHVV� RI� WKH� VFKRRO�EDVHG
DSSURDFK
$OWKRXJK�WKH�LPSDFW�RI�VFKRRO�KHDOWK�VHUYLFHV�RQ�JURZWK�
QXWULWLRQDO� VWDWXV�� SDUDVLWLF� LQIHFWLRQV� DQG�� LQ� VRPH
FRXQWULHV��RQ�FRJQLWLYH�IXQFWLRQV��LV�EHLQJ�HYDOXDWHG�DV�D
SDUW� RI� 3&'� SURJUDPPHV�� WKLV� DUWLFOH� ZLOO� IRFXV� RQ
QXWULWLRQ�� �(YDOXDWLRQV�DUH�W\SLFDOO\�LQ�WKH�IRUP�RI�DQQXDO
VXUYH\V�RI�FKLOGUHQ�ERWK�LQ�GLVWULFWV�ZKHUH�WKH�SURJUDPPH
LV� EHLQJ� LPSOHPHQWHG� DQG� LQ� DGMDFHQW�� FRPSDULVRQ
GLVWULFWV� ZKHUH� SURJUDPPH� LPSOHPHQWDWLRQ� KDV� QRW� \HW
VWDUWHG�

7KH�EDVHOLQH�VXUYH\V�KDYH�VKHG�QHZ�OLJKW�RQ�WKH�H[WHQW
RI�XQGHUQXWULWLRQ�DQG�LOO�KHDOWK�H[SHULHQFHG�E\�VFKRRO�DJH
FKLOGUHQ�� �$� UHFHQW�DQDO\VLV�RI�DQWKURSRPHWULF�PHDVXUH�
PHQWV�RI�DERXW��������VFKRROFKLOGUHQ� LQ�*KDQD��7DQ]D�
QLD�� ,QGRQHVLD�� 9LHW� 1DP� DQG� ,QGLD� �VHH� JUDSK� DERYH�
IRXQG� WKDW� D� ODUJH� SURSRUWLRQ� RI� FKLOGUHQ� KDYH� VWXQWHG
KHLJKW�DQG�ORZ�ZHLJKW�ZKHQ�FRPSDUHG�ZLWK�1&+6�UHIHU�
HQFH� YDOXHV�� � :DVWLQJ� LV� OHVV� FRPPRQ�� DOWKRXJK� RYHU

FRVWV�� SURFHVVHV� DQG� LPSDFW� RI� SURJUDPPHV�� 7KH� SUR�
JUDPPHV�HVWDEOLVKHG�VR�IDU�KDYH�HPSKDVLVHG�WKH�GHYHO�
RSPHQW� RI� QDWLRQDO� FROODERUDWLRQV� DV� D� SDUW� RI� ORFDOO\
PDQDJHG�SURJUDPPHV��WKH�FRUH�RI�ZKLFK�LV�WKH�HVVHQWLDO
SDUWQHUVKLS� EHWZHHQ� WKH� KHDOWK� DQG� HGXFDWLRQ� VHFWRUV�
7KHUH�DUH�QRZ�3&'�UHVHDUFK�SURJUDPPHV�RU�DFWLYLWLHV�LQ
PRUH�WKDQ����FRXQWULHV�DURXQG�WKH�ZRUOG��VXSSRUWHG�E\�D
EURDG� UDQJH� RI� LQWHUQDWLRQDO� DJHQFLHV� �81'3�� :+2�
81,&()�� :RUOG� %DQN��� ELODWHUDO� DJHQFLHV� �86$,'�� 8.
'),'��� DQG� FKDULWLHV� �5RFNHIHOOHU� )RXQGDWLRQ�� (GQD�0F�
&RQQHOO�&ODUN�)RXQGDWLRQ�� -DPHV�6��0F'RQQHOO�)RXQGD�
WLRQ��:HOOFRPH�7UXVW�DQG�6DYH�WKH�&KLOGUHQ�)HGHUDWLRQ��

7KH�SUDFWLFDOLW\�RI�WKH�VFKRRO�EDVHG�DSSURDFK
$� FRUH� DFWLYLW\� RI� WKH� 3&'� LV� WR� HYDOXDWH� ODUJH�VFDOH
GHPRQVWUDWLRQ� VFKRRO� KHDOWK� DQG� QXWULWLRQ� SURJUDPPHV�
7KHVH�DUH�W\SLFDOO\�LPSOHPHQWHG�E\�JRYHUQPHQWV�WKURXJK
WKH� H[LVWLQJ� VFKRRO� V\VWHP� UDWKHU� WKDQ� WKURXJK� WKH
WUDGLWLRQDO� KHDOWK� LQIUDVWUXFWXUH�� 7KH� VXSSRUW� IRU� QDWLRQDO
SURJUDPPHV�SURYLGHV�DQ�RSSRUWXQLW\�IRU�WKH�W\SLFDO�XQLW�RI
GHFHQWUDOLVHG� DGPLQLVWUDWLRQ� �� XVXDOO\� WKH� GLVWULFW� �� WR
GHYHORS�PHWKRGV�DQG�VNLOOV�RQ�D�VFDOH�WKDW�LV�RSHUDWLRQDOO\
LQIRUPDWLYH� DQG� UHSUHVHQWDWLYH�� � ,Q� SUDFWLFH�� WKH� VFKRRO�
EDVHG� KHDOWK� VHUYLFHV� HYDOXDWHG� VR� IDU� KDYH� UDQJHG� LQ
VL]H�IURP�WR��������FKLOGUHQ�LQ�9LHW�1DP�WR�RYHU���PLOOLRQ
FKLOGUHQ� LQ� ,QGLD�� � ,Q� 7DQ]DQLD�� IRU� H[DPSOH�� WKH� 3&'
SURJUDPPH�� FDOOHG�8VKLULNLDQR�ZD�.XPZHQGHOH]D�0WRWR
7DQ]DQLD�� LV� EHLQJ� LPSOHPHQWHG� E\� D� FROODERUDWLRQ� EH�
WZHHQ� IRXU�PLQLVWULHV� ZRUNLQJ� LQ� WKUHH� GLVWULFWV� RI� 7DQJD
5HJLRQ�� DQG� FXUUHQWO\� LQYROYHV� DERXW� ���� VFKRROV� DQG
��������SXSLOV�

7KH�H[SHULHQFHV�RI�LPSOHPHQWLQJ�WKHVH�SURJUDPPHV�KDYH
FRQILUPHG� WKH� SUDFWLFDO� EHQHILWV� RI� WKH� VFKRRO�EDVHG� DS�
SURDFK�DQG�KDYH�OHG�WR�VRPH�LPSRUWDQW�FRQFOXVLRQV��VHH
%R[�EHORZ��

The percentage of school children in five 
countries of the PCD showing evidence of 
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����RI�VFKRRO�FKLOGUHQ�VWXGLHG�LQ�9LHW�1DP�DQG�,QGLD�KDYH
ORZ�ZHLJKW�IRU�KHLJKW� ����� �'DWD�RQ� WKH�KDHPRJORELQ�FRQ�
FHQWUDWLRQV�RI�������FKLOGUHQ�LQ� IRXU�RI� WKHVH�VDPH�FRXQ�
WULHV��UHYHDO�WKDW�DQDHPLD�LV�YHU\�FRPPRQ�LQ�7DQ]DQLD�DQG
*KDQD������DQG�LV�OHDVW�FRPPRQ�LQ�VFKRRO�FKLOGUHQ�VWXGLHG
LQ�WKH�5HG�5LYHU�'HOWD�RI�9LHW�1DP��VHH�DGMDFHQW�JUDSK��
7KLV�PD\�EH�ODUJHO\�UHODWHG�WR�WKH�RFFXUUHQFH�RI�KRRNZRUP
LQIHFWLRQ�� XULQDU\� VFKLVWRVRPLDVLV� DQG� PDODULD� LQ� WKH
$IULFDQ�SURJUDPPHV���8ULQDU\�LRGLQH�DQG�VHUXP�YLWDPLQ�$
GDWD�IURP�*KDQD��7DQ]DQLD�DQG�,QGRQHVLD�KDYH�LQGLFDWHG
WKDW�GHILFLHQFLHV�RI�WKHVH�PLFURQXWULHQWV�DUH�PRUH�ORFDOLVHG
LQ�QDWXUH�

6XUYH\V�FRQGXFWHG�DIWHU� WKH�SURJUDPPHV�KDYH�EHHQ� LP�
SOHPHQWHG� DUH� VKRZLQJ� WKDW� VFKRRO� KHDOWK� VHUYLFHV� FDQ
KDYH�DQ�LPSDFW�RQ�D�EURDG�UDQJH�RI�KHDOWK�DQG�HGXFDWLRQDO
RXWFRPHV���,Q�7DQ]DQLD��IRU�H[DPSOH��WKH�FKLOGUHQ�ZKR�KDG
SDUWLFLSDWHG� LQ� WKH� SURJUDPPH� VKRZHG� DQ� DYHUDJH� DGGL�
WLRQDO�JDLQ�LQ�KHLJKW�DWWULEXWHG�WR�WUHDWPHQWV�ZLWK�DOEHQGD�
]ROH�DQG�SUD]LTXDQWHO��RI����FPV�RYHU����PRQWKV��DQG�DQ
DYHUDJH�LQFUHDVH�LQ�KDHPRJORELQ�FRQFHQWUDWLRQ�RI�����J�O�
7KHUH�LV��KRZHYHU��D�ODUJH�PDUJLQ�IRU�IXUWKHU�LPSURYHPHQW�
,Q�*KDQD��ZKHUH�HYLGHQFH�RI�EHWWHU�JURZWK�DQG� LPSURYH�
PHQWV� LQ� HGXFDWLRQDO� DFKLHYHPHQWV� ZHUH� DOVR� REVHUYHG�
WKH�3&'�SURJUDPPH�LV�QRZ�LQYHVWLJDWLQJ�ZKHWKHU�WHDFKHUV
FDQ�DGPLQLVWHU� LURQ� WDEOHWV� WR�FKLOGUHQ�RQFH�D�ZHHN� IRU�D
VFKRRO�WHUP��DQG�DVVHVVLQJ�ZKDW�LPSDFW�LW�ZRXOG�KDYH�RQ
KDHPRJORELQ�FRQFHQWUDWLRQV�

“Baseline surveys have shed
new light on the extent

of undernutrition and ill-health
experienced by school-age children”

$FWLRQ�RULHQWHG�UHVHDUFK
7KH� 3&'� DOVR� SURYLGHV� D� IRFXV� IRU� D� EURDG� UDQJH� RI
UHVHDUFK�DFWLYLWLHV�LQ�WKH�ILHOG�RI�VFKRRO�KHDOWK�ZLWK�WKH�DLP
RI� LPSURYLQJ� LQWHUYHQWLRQV� DQG� KHDOWK� HGXFDWLRQ�� DQG� WR
GHYHORS�EHWWHU�PHDVXUHV�RI�RXWFRPH���)RU�H[DPSOH�
◊ D� ODUJH� VWXG\� RI� WKH� LPSDFW� RI� WUHDWLQJ� SDUDVLWLF

LQIHFWLRQV�RQ�FKLOGUHQ·V�FRJQLWLYH�IXQFWLRQV�DQG�HGXFD�
WLRQDO�SHUIRUPDQFH�LV�EHLQJ�XQGHUWDNHQ�LQ�7DQ]DQLD�

◊ VWXGLHV�DUH�EHLQJ�GRQH�LQ�*KDQD�DQG�7DQ]DQLD�WR�VHH
KRZ�FKLOGUHQ�SHUFHLYH�WKH�SLFWRULDO�PHVVDJHV�XVHG�LQ
KHDOWK� HGXFDWLRQ� PDWHULDOV� ZLWK� WKH� DLP� RI� PDNLQJ
WKHP�PRUH�HDVLO\�XQGHUVWRRG�

◊ VWXGLHV� KDYH� EHHQ� GRQH� LQ� *KDQD� RI� FKLOGUHQ� WR
LQYHVWLJDWH�WKH�KHDOWK�DQG�VRFLDO�IDFWRUV�WKDW�DUH�DVVR�
FLDWHG�ZLWK�QRW�EHLQJ�HQUROOHG�LQ�VFKRRO�EHFDXVH�VXFK
FKLOGUHQ� ZLOO� PLVV� RXW� RQ� ERWK� HGXFDWLRQ� DQG� VFKRRO

KHDOWK�VHUYLFHV��DQG
◊ D�UDQGRPLVHG�WULDO�LV�EHLQJ�GRQH�LQ�9LHW�1DP�WR�VHH

LI� KHDOWK� HGXFDWLRQ� SUHYHQWV� UHLQIHFWLRQ� ZLWK
LQWHVWLQDO�ZRUPV�

7KH�IXWXUH
(IIRUWV�DUH�QRZ�EHLQJ�PDGH�WR�VFDOH�XS�VFKRRO�KHDOWK�DQG
QXWULWLRQ� SURJUDPPH� DFWLYLWLHV� DQG� WR� KHOS� FRXQWULHV� WR
GHYHORS�DQG�LPSOHPHQW�WKHLU�RZQ�SURJUDPPHV�E\�PHDQV
RI�SURJUDPPH�WRRONLWV�DQG�JXLGHV��7R�WKLV�HQG��WKH�3&'
LV�ZRUNLQJ�ZLWK�:+2��81,&()��WKH�:RUOG�%DQN�DQG�ZLWK
RWKHU�LQWHUQDWLRQDO�DJHQFLHV�ZRUNLQJ�LQ�WKH�ILHOG�RI�VFKRRO
KHDOWK��VHH�SDJH����

7KH� 3&'� LV� DOVR� EHJLQQLQJ� QHZ� UHVHDUFK� VWXGLHV�� � 7R
VWUHQJWKHQ�WKH�ERG\�RI�VFLHQWLILF�HYLGHQFH�RQ�WKH�LPSDFW
RI�VFKRRO�EDVHG�QXWULWLRQDO�LQWHUYHQWLRQV��ODUJH�VFDOH�UDQ�
GRPLVHG� WULDOV� DUH� SODQQHG� IRU�*KDQD� DQG� 7DQ]DQLD� WR
ORRN� DW� WKH�RXWFRPH�RI� SURJUDPPHV�SURYLGLQJ� LURQ�ZLWK
DQG� ZLWKRXW� DQWKHOPLQWLFV� LQ� WHUPV� RI� JURZWK�
KDHPRJORELQ� FRQFHQWUDWLRQV� DQG� HGXFDWLRQDO� DFKLHYH�
PHQWV��DQG�LQ�9LHW�1DP�RI�DQWKHOPLQWLFV�DORQH���5HVHDUFK
VWXGLHV�DUH�DOVR�XQGHUZD\�LQ�8JDQGD�DQG�,QGLD�WR�ORRN�DW
WKH�EHQHILWV�RI�QXWULWLRQDO�LQWHUYHQWLRQV�VXFK�DV�YLWDPLQ�$
DQG�DQWKHOPLQWLFV�DV�D�SDUW� RI�HDUO\� FKLOGKRRG�GHYHORS�
PHQW�SURJUDPPHV��ZLWK� WKH�DLP�RI� LPSURYLQJ� WKH� UHDGL�
QHVV�RI�SUH�VFKRRO�FKLOGUHQ�IRU�HGXFDWLRQ�

$OWKRXJK� H[SHULHQFH� RI� VFKRRO� KHDOWK� SURJUDPPHV� DQG
NQRZOHGJH� RI� WKH� KHDOWK� DQG� QXWULWLRQDO� SUREOHPV� RI
VFKRRO�DJH� FKLOGUHQ� LV� JURZLQJ�� WKHUH� LV� VWLOO� D� ORW� WR� EH
GRQH� DQG�PXFK� WR� EH� OHDUQHG�� � 7KH� DXWKRUV� ZRXOG� EH
GHOLJKWHG� WR� OHDUQ� IURP� RWKHUV� DERXW� WKHLU� H[SHULHQFHV
DQG�UHVHDUFK�DQG�FDQ�SODFH�VXPPDULHV�RI�SURJUDPPHV
DQG�DFWLYLWLHV�RQ�D�IRUWKFRPLQJ�6FKRRO�+HDOWK�DQG�1XWUL�
WLRQ�VLWH�RQ�WKH�,QWHUQHW�DQG�ORRN�IRUZDUG�WR�KHDULQJ�IURP
\RX�

5HIHUHQFHV
��� 3DUWQHUVKLS� IRU� &KLOG� 'HYHORSPHQW� �������� � %HWWHU� KHDOWK�
QXWULWLRQ�DQG�HGXFDWLRQ�IRU�WKH�VFKRRO�DJHG�FKLOG���7UDQVDFWLRQV

The percentage of school children 
who were anaemic (haemoglobin <120g/l) 

in four PCD countries
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7UXVW� &HQWUH� IRU� WKH� (SLGHPLRORJ\� RI� ,QIHFWLRXV
'LVHDVH��2[IRUG�8QLYHUVLW\��6RXWK�3DUNV�5RDG��2[IRUG
2;���36��8.�� �7HO����������������� �)D[����������������� �(PDLO�
FKLOG�GHYHORSPHQW#]RR�R[�DF�XN�:HE��KWWS���ZZZ�FHLG�R[�DF�XN�FKLOG�

'RQ� %XQG\� �+HDG� RI� &HQWUH�� DQG� $QGUHZ� +DOO� �)LHOG� 3URJUDPPHV
&RRUGLQDWRU��DUH�DW� WKH�6FLHQWLILF�&RRUGLQDWLQJ�&HQWUH�IRU�WKH�3DUWQHU�
VKLS�IRU�&KLOG�'HYHORSPHQW�DW�2[IRUG�8QLYHUVLW\����3DUWQHUVKLS�FRXQWU\
SURJUDPPHV� DUH� FRRUGLQDWHG� E\�� 'U�� 6DP� $GMHL� �*3&'�� +HDOWK� 5H�
VHDUFK� 8QLW�� 3�2�� %R[� ����� $FFUD�� *KDQD��� 3URI�� &KDUOHV� .LKDPLD
�8.807$�� 3�2�� %R[� ������ 'DU� HV� 6DODDP�� 7DQ]DQLD��� 3URI�� 6DWRWR
�0LWUD��5HVHDUFK� ,QVWLWXWH��'LSRQHJRUR�8QLYHUVLW\��6HPDUDQJ��&HQWUDO
-DYD�� ,QGRQHVLD��� 3URI�� 7DUD� *RSDOGDV� �����%�� 9DUWKXU� 5RDG�� 1D�
JDYDUDSDOD\DP��%DQJDORUH���������,QGLD���3URI��+D�+X\�.KRL��93&'�
1DWLRQDO�,QVWLWXWH�RI�1XWULWLRQ�����7DQJ�%DW�+R��+DQRL��9LHW�1DP��

RI�WKH�5R\DO�6RFLHW\�RI�7URSLFDO�0HGLFLQH�DQG�+\JLHQH�����������
���3DUWQHUVKLS� IRU�&KLOG�'HYHORSPHQW������D��� �&RVW�RI�VFKRRO�
EDVHG�GUXJ�GHOLYHU\�LQ�7DQ]DQLD��+HDOWK�3ROLF\�DQG�3ODQQLQJ��LQ
SUHVV�
���3DUWQHUVKLS� IRU�&KLOG�'HYHORSPHQW� �����E��� � 7KH� DQWKURSR�
PHWULF�VWDWXV�RI�VFKRRO�FKLOGUHQ�LQ�ILYH�FRXQWULHV� LQ�WKH�3DUWQHU�
VKLS�IRU�&KLOG�'HYHORSPHQW���3URFHHGLQJV�RI�WKH�1XWULWLRQ�6RFLHW\
��������²�����
���3DUWQHUVKLS� IRU�&KLOG�'HYHORSPHQW������F��� �7KH�KHDOWK�DQG
QXWULWLRQDO� VWDWXV� RI� VFKRRO� FKLOGUHQ� LQ� $IULFD�� HYLGHQFH� IURP
VFKRRO�EDVHG� KHDOWK� SURJUDPPHV� LQ� *KDQD� DQG� 7DQ]DQLD�
7UDQVDFWLRQV� RI� WKH� 5R\DO� 6RFLHW\� RI� 7URSLFDO� 0HGLFLQH� DQG
+\JLHQH��LQ�SUHVV�

)RU� IXUWKHU� LQIRUPDWLRQ�� SOHDVH� FRQWDFW� $QGUHZ� +DOO� DW� WKH� 6FLHQWLILF
&RRUGLQDWLQJ� &HQWUH�� 3DUWQHUVKLS� IRU� &KLOG� 'HYHORSPHQW�� :HOOFRPH

$1$(0,$�,1�6&+22/�$*('�&+,/'5(1

E\�%UXQR�GH�%HQRLVW

IURQ� GHILFLHQF\� LV� WKH� PRVW� ZLGHVSUHDG� PLFURQXWULHQWGHILFLHQF\�LQ�WKH�ZRUOG�WRGD\��7KH�DQDHPLD�LW�FDXVHV�LV
D�PDMRU� SUREOHP� DPRQJ�ZRPHQ� DQG� \RXQJ� FKLOGUHQ�

EXW� WKHUH� LV� JURZLQJ� HYLGHQFH� WKDW� LW� LV� DOVR� D� SUREOHP
DPRQJ�VFKRRO�DJHG�FKLOGUHQ��,WV� LPSRUWDQFH�DV�D�SXEOLF
KHDOWK�SUREOHP�LQ�VFKRRO�DJHG�FKLOGUHQ�GHVHUYHV�JUHDWHU
DWWHQWLRQ� QRW� RQO\� EHFDXVH� RI� LWV� GHOHWHULRXV� HIIHFWV�
ZKLFK�LQFOXGH�ORZHU�VFKRRO�DFKLHYHPHQW�GXH�WR�LPSDLUHG
FRJQLWLYH�GHYHORSPHQW�� IDWLJXH�DQG�SRRU�DWWHQWLRQ�VSDQ�
DQG� LQFUHDVHG�PRUELGLW\�EHFDXVH�RI� UHGXFHG�UHVLVWDQFH
WR� LQIHFWLRQ�� EXW� DOVR� EHFDXVH� RI� WKH� ODUJH� QXPEHUV� RI
VFKRRO�DJH� FKLOGUHQ� DIIHFWHG�� ,QGHHG�� UHFHQW� HVWLPDWHV
EDVHG�RQ�WKH�:+2�JOREDO�GDWDEDVH�VXJJHVW�WKDW������RI
VFKRRO�DJHG�FKLOGUHQ�LQ�LQGXVWULDOLVHG�FRXQWULHV�DQG����
LQ� GHYHORSLQJ� FRXQWULHV� DUH� DQDHPLF�� 3UHYDOHQFHV� DUH
KLJKHVW�LQ�$VLD���������DQG�$IULFD���������ZKHUH�DURXQG
KDOI�RI�VFKRRO�DJHG�FKLOGUHQ�VXIIHU�IURP�DQDHPLD��0RUH�
RYHU�� LQ� GHYHORSLQJ� FRXQWULHV�� WKH� SURSRUWLRQ� RI� VFKRRO�
DJHG�FKLOGUHQ�ZLWK�DQDHPLD� LV�PXFK�KLJKHU�WKDQ� WKDW�RI
SUH�VFKRRO�FKLOGUHQ��VHH�JUDSK��

7KHVH�HVWLPDWHV�VKRXOG�EH� LQWHUSUHWHG�FDXWLRXVO\� VLQFH
WKH\� DUH� EDVHG� PDLQO\� RQ� VXEQDWLRQDO� VXUYH\V� IURP� D
OLPLWHG� QXPEHU� RI� FRXQWULHV� IRU� WKH� UHJLRQV�PHQWLRQHG�
7KH\�QHYHUWKHOHVV�VHUYH�WR�GUDZ�DWWHQWLRQ�WR�DQDHPLD�DV
D�SUREOHP�RI�SXEOLF�KHDOWK� LPSRUWDQFH�LQ�WKLV�DJH�JURXS
DQG� KLJKOLJKW� WKH� QHHG� IRU� PRUH� LQIRUPDWLRQ� RQ� LWV
PDJQLWXGH�DQG�FDXVHV�VR�WKDW�DSSURSULDWH�FRQWURO�PHD�
VXUHV�FDQ�EH�DGRSWHG���&RXQWULHV�LQ�JHQHUDO��DQG�GHYHO�
RSLQJ�FRXQWULHV� LQ�SDUWLFXODU��FDQ� LOO�DIIRUG� WR�DOORZ� WKHLU
\RXWK� EH� GDPDJHG� E\� VR� GHYDVWDWLQJ� D� SXEOLF� KHDOWK
SUREOHP�DV�DQDHPLD�

7KH� :+2� 0LFURQXWULHQW� 'HILFLHQF\� ,QIRUPDWLRQ� 6\VWHP� �0',6�� LQ�
FOXGHV� WKUHH�GDWDEDVHV�RQ� LRGLQH�� YLWDPLQ�$�DQG� LURQ� �VHH�SDJH�����
7KH� GDWDEDVH� RQ� LURQ� GHILFLHQF\� �IURP� ZKLFK� LQIRUPDWLRQ� KDV� EHHQ
WDNHQ�IRU�WKLV�DUWLFOH��LV�FXUUHQWO\�EHLQJ�GHYHORSHG��DQG�:+2�ZHOFRPHV
QHZ�FRQWULEXWLRQV�WR�WKLV�GDWDEDVH���)RU�IXUWKHU�LQIRUPDWLRQ�DERXW�KRZ
WR�FRQWULEXWH� WR� WKH�GDWDEDVH��SOHDVH�FRQWDFW�%UXQR�GH�%HQRLVW��3UR�
JUDPPH� RI�1XWULWLRQ��:+2�� ���$YHQXH�$SSLD�� &+������*HQHYD� ���
6ZLW]HUODQG�� � 7HO�� ��� ��� ���� ����� � )D[�� ��� ��� ���� ����� � (PDLO�
GHEHQRLVWE#ZKR�FK
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'DWD� FRPH�PRVWO\� IURP� VXEQDWLRQDO� VXUYH\V�� � )RU� SUH�VFKRRO
FKLOGUHQ�� GDWD� DUH� IURP� ���� FRXQWULHV� HTXDOO\� GLVWULEXWHG
EHWZHHQ� UHJLRQV�� IRU� VFKRRO�DJHG� FKLOGUHQ�� GDWD� DUH� IURP� ��
FRXQWULHV�PDLQO\� IURP�$IULFD����FRXQWULHV���$VLD�����FRXQWULHV�
DQG� $PHULFD� ��� FRXQWULHV��� � $QDHPLD� LV� GHILQHG� IURP
KDHPRJORELQ�FRQFHQWUDWLRQ�XVLQJ����J�O�DV�FXW�RII�IRU�WKH����\
DJH�JURXS��DQG����J�O�DV�FXW�RII�IRU�WKH�����\�DJH�JURXS�

nutrition of the School-aged child
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T
KHUH�DUH�PRUH�FKLOGUHQ�RI�VFKRRO�DJH�DQG�PRUH
FKLOGUHQ� DWWHQGLQJ� VFKRRO� WKDQ� DW� DQ\� WLPH� LQ
KXPDQ� KLVWRU\�� 7KHVH� FKLOGUHQ� DUH� RQH� RI� WKH

PRVW� DFFHVVLEOH� SRSXODWLRQ� JURXSV� IURP� D� SXEOLF� KHDOWK
SHUVSHFWLYH� EHFDXVH� WKH\� DUH� JDWKHUHG� WRJHWKHU� RQ� DQ
DOPRVW�GDLO\�EDVLV�DQG�EHFDXVH�WKH\�DUH�VXSHUYLVHG�E\�D
WUDLQHG�ZRUNIRUFH�RI�WHDFKHUV��7KH\�DUH�DOVR�D�JURXS�ZKLFK
FDQ� EHQHILW� FRQVLGHUDEO\� IURP� QXWULWLRQ� DQG� KHDOWK
LQWHUYHQWLRQV��JRRG�KHDOWK�DQG�DGHTXDWH�QXWULWLRQ�SURPRWH
ERWK�SK\VLFDO�JURZWK�DQG�OHDUQLQJ��ZKLOH�JRRG�KHDOWK�DQG
QXWULWLRQ�HGXFDWLRQ�DW�VFKRRO�DJH�FDQ�OD\�WKH�IRXQGDWLRQ�IRU
OLIH�ORQJ�JRRG�KHDOWK�

*LYHQ� WKH�DSSDUHQW�RSSRUWXQLWLHV� IRU�VFKRRO�EDVHG�KHDOWK
DQG� QXWULWLRQ� SURJUDPPHV�� WKH� 6&1� :RUNLQJ� *URXS� RQ
1XWULWLRQ�RI�6FKRRO�DJH�&KLOGUHQ�FRPPLVVLRQHG�D�VXUYH\�RI
ZKDW� GRQRUV� DQG� DJHQFLHV� DUH� DFWXDOO\� GRLQJ� IRU� VFKRRO
FKLOGUHQ�� � 7KH� VXUYH\� PHWKRG� ZDV� WR� FRQGXFW� NH\
LQIRUPDQW� LQWHUYLHZV� RYHU� D� WZR�PRQWK� SHULRG� LQ� HDUO\
������DQG� WR�SUHVHQW� WKH� UHVXOWV� IRU� IXUWKHU�GLVFXVVLRQ�DW
WKH�:RUNLQJ�*URXS�PHHWLQJ�LQ�2VOR��$SULO�������VHH�SDJH
����� $�PDMRU� FRQFOXVLRQ� RI� WKLV� UHYLHZ� SURFHVV� ZDV� WKDW
WKHUH�ZDV�PXFK�PRUH� KDSSHQLQJ� LQ� VFKRRO� QXWULWLRQ� DQG
KHDOWK� WKDQ� ZDV� FRPPRQO\� SHUFHLYHG�� DQG� DOVR� WKDW� WKH
DFWLYLW\�LQYROYHG�81��ILQDQFLDO��ELODWHUDO�DQG�1*2V�LQ�SDUW�
QHUVKLS�ZLWK�LPSOHPHQWLQJ�FRXQWULHV�

0DQ\�81�DJHQFLHV�KDYH�VWUDWHJLHV�RU�SROLFLHV�RQ�VFKRRO�
EDVHG� KHDOWK� DQG� QXWULWLRQ�� � 81,&()� KDV� DUWLFXODWHG� D
VFKRRO� KHDOWK� DQG� QXWULWLRQ� VWUDWHJ\� WKDW� HQFRPSDVVHV
VRXQG� VFKRRO� SROLFLHV� DQG� WKH� ULJKWV� RI� VFKRRO� FKLOGUHQ�
VNLOOV�EDVHG� KHDOWK� HGXFDWLRQ�� D� KHDOWK\� VFKRRO� HQYLURQ�
PHQW��DQG� LPSURYHG�DFFHVV� WR�KHDOWK�VHUYLFHV� IRU�VFKRRO
FKLOGUHQ��81'3�ZDV�D�IRXQGLQJ�FR�VSRQVRU�RI�WKH�3DUWQHU�
VKLS�IRU�&KLOG�'HYHORSPHQW�LQ������DQG�KDV�FRQWLQXHG�WR
VXSSRUW� RSHUDWLRQV� UHVHDUFK� LQWR� WKH� FRQWULEXWLRQ� WR
VXVWDLQDEOH�KXPDQ�GHYHORSPHQW�RI�KHDOWK�DQG�QXWULWLRQ�DW
VFKRRO� DJH�� :+2� ODXQFKHG� D� *OREDO� 6FKRRO� +HDOWK
,QLWLDWLYH�LQ������ZLWK�D�IRFXV�RQ�KHDOWK�SURPRWLQJ�VFKRROV
DQG� UHJLRQDO� QHWZRUNV��� 7KH� +HDOWK� (GXFDWLRQ� DQG

3URPRWLRQ�'LYLVLRQ� LV� WKH� IRFDO�SRLQW� IRU� WKH���'LYLVLRQV
ZKLFK�FRQWULEXWH� WR� WKH�VWHHULQJ�JURXS� IRU�VFKRRO�KHDOWK
DQG�QXWULWLRQ��EXW�VRPH����GLYLVLRQV�DW�:+2�DUH�UHSRUWHG
WR�EH� DFWLYH� LQ� WKLV�DUHD��81)3$�VXSSRUWV� UHSURGXFWLYH
KHDOWK�SURJUDPPHV�IRU�DGROHVFHQWV�LQ����FRXQWULHV��DQG
VFKRRO�EDVHG� +,9�$,'6� SUHYHQWLRQ� DFWLYLWLHV� LQ� ��
FRXQWULHV��81(6&2�VXSSRUWV�WKH�LQWHJUDWLRQ�RI�+,9�$,'6
HGXFDWLRQ�LQWR�WKH�VFKRRO�FXUULFXOXP�DQG�LV�D�FR�VSRQVRU
RI�81$,'6��ZKLFK�KDV�D�VSHFLILF�ZRUNLQJ�JURXS�RQ�VFKRRO
EDVHG� LQWHUYHQWLRQV�� 81(6&2� DOVR� SURYLGHV� WHFKQLFDO
VXSSRUW�IRU�WKH�:)3·V�VFKRRO�IHHGLQJ�DFWLYLWLHV�ZKLFK�DUH
XQGHUZD\� LQ� VRPH� ��� FRXQWULHV�� )$2� LV� FXUUHQWO\� ILHOG
WHVWLQJ�VFKRRO�EDVHG�QXWULWLRQ�HGXFDWLRQ�PDWHULDOV�WR�SUR�
PRWH�GLHWDU\�GLYHUVLILFDWLRQ�DQG�IRRG�VHFXULW\� �VHH�SDJH
����

3HUKDSV� EHFDXVH� VFKRRO� KHDOWK� DQG� QXWULWLRQ� SUR�
JUDPPHV� DUH� QHFHVVDULO\� LQWHUVHFWRUDO�� PDQ\� RI� WKHVH
DFWLYLWLHV�DUH�EHLQJ�LPSOHPHQWHG�LQ�SDUWQHUVKLS��7KLV�KDV
EHHQ�DFKLHYHG�IRUPDOO\��IRU�H[DPSOH��E\�81$,'6�HIIRUWV
WR�SURPRWH�+,9�$,'6�HGXFDWLRQ�LQ�VFKRROV��FR�VSRQVRUHG
E\� 81,&()�� 81(6&2�� 81)3$�� :+2� DQG� WKH� :RUOG
%DQN��$� ORRVHU�SDUWQHUVKLS�ZDV�FUHDWHG�E\� WKH�81,&()
6FKRRO�%DVHG�,QLWLDWLYH�LQ������ZKLFK��WKURXJK�D�VHULHV�RI
WHFKQLFDO�VXSSRUW�JURXS�PHHWLQJV�LQ�$VLD��$IULFD�DQG�WKH
$PHULFDV�� EURXJKW� WRJHWKHU� :+2�� 81)3$�� 81(6&2�
WKH�:RUOG�%DQN�DQG�1*2V�WR�FUHDWH�D�¶6LWXDWLRQ�$QDO\VLV
7RRO� IRU� 6FKRRO� +HDOWK� DQG� 1XWULWLRQ� 3URJUDPPLQJ·
�DYDLODEOH�RQ�UHTXHVW�IURP�WKH�3&'��VHH�FRQWDFW�LQIRUPD�
WLRQ�RQ�SDJH������7KLV�SDUWQHUVKLS�FRQWLQXHV�WR�JURZ��WKH
WRRO�KDV�EHHQ�HYDOXDWHG�E\�:+2�LQ���$IULFDQ�FRXQWULHV�
ZLWK�VXSSRUW�IURP�WKH�(GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ�
DQG� LV� FXUUHQWO\� EHLQJ� HYDOXDWHG� IRU� XVH� LQ� 6SDQLVK�
VSHDNLQJ�DQG�)UDQFRSKRQH�FRXQWULHV�E\�3$+2�DQG�86�
$,'�

,W� DSSHDUV� WKDW� IHZ� ELODWHUDO� DJHQFLHV� KDYH� VSHFLILF
SROLFLHV�ZKLFK�SURPRWH�WKH�KHDOWK�DQG�QXWULWLRQ�RI�VFKRRO
FKLOGUHQ�� EXW� QHYHUWKHOHVV� PRVW� FRQWULEXWH� VLJQLILFDQWO\�
6LQFH�������&,'$�KDV�SURYLGHG�&DQ����PLOOLRQ�IRU�QXWUL�

6&+22/�%$6('�+($/7+�$1'�1875,7,21�352*5$00(6�
$�6859(<�2)�'2125�$1'�$*(1&<�6833257

E\�'RQ�%XQG\��-XG\�0F*XLUH��$QGUHZ�+DOO�DQG�&DUPHO�'RODQ

�(GLWRU·V� QRWH�� $� QHZ�:+2� IDFW� VKHHW� �1R����� -XQH� ������ RQ� ¶:+2·V� *OREDO� 6FKRRO� +HDOWK� ,QLWLDWLYH�� KHOSLQJ� VFKRROV� WR� EHFRPH
´+HDOWK�3URPRWLQJ�6FKRROVµ·� LV�DYDLODEOH�RQ� WKH�ZHE�DW�KWWS���ZZZ�ZKR�FK����7KH�JRDO�RI� WKH�:+2�*OREDO�6FKRRO�+HDOWK� ,QLWLDWLYH�LV� WR
LQFUHDVH� WKH� QXPEHU� RI� VFKRROV� WKDW� FDQ� EH� FDOOHG� ¶+HDOWK�3URPRWLQJ� 6FKRROV·�� � 6XFK� VFKRROV� DUH� FKDUDFWHULVHG� E\� WKHLU� FRQVWDQW
VWUHQJWKHQLQJ�RI�FDSDFLW\�WR�SURYLGH�D�KHDOWK\�VHWWLQJ�IRU�OLYLQJ��OHDUQLQJ�DQG�ZRUNLQJ���)XUWKHU�LQIRUPDWLRQ�FDQ�EH�REWDLQHG�IURP�WKH�UHFHQW
:+2�SXEOLFDWLRQ�¶3URPRWLQJ�+HDOWK�WKURXJK�6FKRROV·��������:+2�7HFKQLFDO�5HSRUW�6HULHV�������SS����&+)�����&+)�������LQ�GHYHORSLQJ
FRXQWULHV����$YDLODEOH�IURP�:+2�GLVWULEXWLRQ�DQG�VDOHV��&+������*HQHYD�����6ZLW]HUODQG���7HO������������������)D[����������������
(PDLO��SXEOLFDWLRQV#ZKR�FK
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&KLOGUHQ·V� +HDOWK� DQG� (QYLURQPHQW� PDJD�
]LQH�VXSSRUWHG�E\�&$5(�LQ�7KDLODQG�LV�UHDG�E\�PRUH�WKDQ
RQH�PLOOLRQ�VWXGHQWV�LQ��������VFKRROV�

7KH�PXOWLODWHUDO� ILQDQFLDO� RUJDQLVDWLRQV� DOVR� SOD\� DQ� LQ�
FUHDVLQJO\� LPSRUWDQW� UROH�� 7KH� ,QWHU� $PHULFDQ� 'HYHORS�
PHQW�%DQN� DQG� WKH�$VLDQ�'HYHORSPHQW� %DQN� ERWK� SUR�
YLGH� ORDQV� LQ�VXSSRUW�RI�VFKRRO�QXWULWLRQ�DQG�KHDOWK�SUR�
JUDPPHV�� 7KH� :RUOG� %DQN� ZDV� DPRQJVW� WKH� ILUVW� WR
LGHQWLI\�VFKRRO�EDVHG�KHDOWK�DQG�QXWULWLRQ�SURJUDPPHV�DV
UHPDUNDEO\�HTXLWDEOH�DQG�FRVW�HIIHFWLYH�LQWHUYHQWLRQV�WKDW
FRQWULEXWH� WR� KXPDQ� FDSLWDO� DQG� VRFLDO� FDSLWDO� GHYHORS�
PHQW��7KH�:RUOG�%DQN��PDLQO\� WKURXJK� WKH� ,QWHUQDWLRQDO

WLRQ�SURMHFWV��7KHVH�DFWLRQV� VSHFLILFDOO\�KHOS� VFKRRO� FKLO�
GUHQ�� H�J��� WKH� HOLPLQDWLRQ� RI� LRGLQH� GHILFLHQF\� GLVRUGHUV
�,''��DQG�YLWDPLQ�$�GHILFLHQF\�LQ�VFKRRO�JLUOV�LQ�WKH�,QGLDQ
6XE�&RQWLQHQW��DQG�VFKRRO�EDVHG�,''�PRQLWRULQJ�LQ�6RXWK
$PHULFD�� �7KH�&,'$�:)3�:RPHQ·V�+HDOWK�DQG�1XWULWLRQ
)DFLOLW\�WDUJHWV�����PLOOLRQ�ZRPHQ�DQG�����PLOOLRQ�FKLOGUHQ�
LQFOXGLQJ�VFKRRO�FKLOGUHQ��LQ����ORZ�LQFRPH�FRXQWULHV�ZLWK
IRRG��PLFURQXWULHQWV�DQG�GHZRUPLQJ��'),'��8.��VXSSRUWV
WKH�LQWHJUDWLRQ�RI�KHDOWK�DQG�QXWULWLRQ�HGXFDWLRQ�LQWR�VFKRRO
FXUULFXOD�� IXQGV� WKH� 6FKRRO� +HDOWK� $FWLRQ� DQG� 7UDLQLQJ
3URMHFW�IRU�WHDFKHUV�LQ�����VFKRROV�LQ�'HOKL�DQG�%RPED\�
SURYLGHV�86���PLOOLRQ�ZRUWK� RI� VFKRRO�EDVHG�KHDOWK� VHU�
YLFHV� LQ� $QGUD� 3UDGHVK�� DQG� KDV� SURYLGHG� ZDWHU� DQG
VDQLWDWLRQ� IRU� ���� VFKRROV� LQ� .HQ\D�� \HW� '),'� KDV� QR
VSHFLILF� SROLF\� IRU� WKH� KHDOWK� RI� WKH� VFKRRO�DJH� FKLOG�
'$1,'$��125$'�DQG�6,'$�DOVR�KDYH�QR�VSHFLILF�SROLF\
IRU� WKH�KHDOWK�RI� WKH�VFKRRO�FKLOG��EXW�SURYLGH�PDMRU�VXS�
SRUW� IRU� LQIRUPDWLRQ�HGXFDWLRQ�FRPPXQLFDWLRQ� �,(&�� DQG
OLIH� VNLOOV� WR� SURPRWH� KHDOWK� �� SDUWLFXODUO\� UHSURGXFWLYH
KHDOWK��� WR�EH� LQWHJUDWHG� LQWR�VFKRRO�FXUULFXOD��)RU�H[DP�
SOH�� WKH� 5HJLRQDO� $GROHVFHQW� 6RFLDO� DQG� 5HSURGXFWLYH
+HDOWK�3URMHFW�LPSOHPHQWHG�E\�$05()�LQ�.HQ\D��7DQ]D�
QLD�� 8JDQGD� DQG� (WKLRSLD� LV� FR�IXQGHG� E\� 125$'� DQG
6,'$��,Q�������*7=�LGHQWLILHG�DGROHVFHQWV�DV�D�QHJOHFWHG
JURXS�� DQG� UHFRPPHQGHG� LQFUHDVHG�SURJUDPPLQJ� LQ� OLIH
VNLOOV� WUDLQLQJ� IRU� \RXWK� KHDOWK�� +,9�$,'6� DQG� QXWULWLRQ� �
SDUWLFXODUO\�LQ�$IULFD��86$,'�KDV�ERWK�D�SROLF\�IRU�SURPRW�
LQJ� WKH� KHDOWK� RI� VFKRRO� FKLOGUHQ� ²� LQ� $IULFD� DQG� WKH
$PHULFDV� ²� DQG� DFWLYH� SURJUDPPHV� SURYLGLQJ� VFKRRO�
EDVHG� KHDOWK� VHUYLFHV�� LQFOXGLQJ� LQWHUYHQWLRQV� �VXFK� DV
PLFURQXWULHQW� SURYLVLRQ� DQG� GHZRUPLQJ�� DQG� VNLOOV�EDVHG
KHDOWK�HGXFDWLRQ�

0XFK�RI�WKH�SUDFWLFDO�LPSOHPHQWDWLRQ�RI�VFKRRO�KHDOWK�DQG
QXWULWLRQ� DFWLYLWLHV� LV� XQGHUWDNHQ� E\� LQWHUQDWLRQDO� RU� ORFDO
1*2V��HYHQ� LI� IXQGHG�E\�ELODWHUDO�DQG�RWKHU�DJHQFLHV��$
VXUYH\�RI����PDMRU�,1*2V�UHYHDOHG�WKDW�DOO�ZHUH�DFWLYH�LQ
,(&�DQG� VNLOOV�EDVHG�KHDOWK� HGXFDWLRQ� LQ� VFKRROV�� DQG� D
PDMRULW\�ZHUH�SURPRWLQJ�D�KHDOWK\�VFKRRO�HQYLURQPHQW�DQG
WKH� SURYLVLRQ� RI� VFKRRO�EDVHG� KHDOWK� DQG� QXWULWLRQ
VHUYLFHV�� 7KHVH� SURJUDPPHV� DUH� RIWHQ� YHU\� VXEVWDQWLDO�
:RUOG� 9LVLRQ� �&DQDGD��� IRU� H[DPSOH�� KDV� D� &,'$�
VSRQVRUHG�&DQ����PLOOLRQ�SURJUDPPH�LQ�(WKLRSLD��*KDQD�
0DODZL�� 6HQHJDO� DQG� 7DQ]DQLD� WKDW� ZLOO�� DV� RQH� FRPSR�
QHQW�� SURYLGH� ,(&�� YLWDPLQ�$� DQG� LURQ� WR� VFKRRO� FKLOGUHQ
DQG� VDQLWDWLRQ� WR� VFKRROV�� &DWKROLF� 5HOLHI� 6HUYLFHV� LV
SURYLGLQJ� VFKRRO�EDVHG� ,(&�� IHHGLQJ�� VSHFLILF�PLFURQXWUL�
HQWV� DQG� ILUVW� DLG� NLWV�� LQ� YDULRXV� FRPELQDWLRQV�� LQ� ��
FRXQWULHV�� ZKLOH� 6DYH� WKH� &KLOGUHQ� )HGHUDWLRQ� �86$�� LV
SURYLGLQJ�VFKRRO�EDVHG� ,(&�ZLWK�RU�ZLWKRXW�PLFURQXWULHQW
VXSSOHPHQWV�DQG�GHZRUPLQJ� LQ����FRXQWULHV��7KH�FRYHU�
DJH� RI� ,(&� PD\� EH� YHU\� H[WHQVLYH�� IRU� H[DPSOH�� WKH

'HYHORSPHQW� $VVRFLDWLRQ�� FXUUHQWO\� VXSSRUWV� SUR�
JUDPPHV�WKDW�VHHN�WR�GHOLYHU�D�VLPSOH�SDFNDJH�RI�ORFDOO\�
UHOHYDQW� KHDOWK� DQG� QXWULWLRQ� LQWHUYHQWLRQV� WKURXJK
VFKRROV��GHOLYHUHG�RQ�D�VFDOH�WKDW�LV�D�EHQHILW�UDWKHU�WKDQ
D�EXUGHQ�RQ� WKH� HGXFDWLRQ� VHUYLFHV��6XFK� DFWLYLWLHV� DUH
W\SLFDOO\�VPDOO�FRPSRQHQWV�����WR�����RI�XQLYHUVDO�EDVLF
HGXFDWLRQ� SURMHFWV� �ZLWK� WRWDO� EXGJHWV� LQ� WKH� UDQJH� RI
86����WR����PLOOLRQ���EXW�DUH�DOVR�FRPSRQHQWV�RI�KHDOWK
DQG� QXWULWLRQ� SURMHFWV� �ZLWK� WRWDO� EXGJHWV� LQ� D� VLPLODU
UDQJH���FRPPXQLW\�IXQGV�IRU�KHDOWK��QXWULWLRQ�RU�HGXFDWLRQ
�ZLWK�WRWDO�EXGJHWV�LQ�WKH�UDQJH�RI�86����WR�����PLOOLRQ��
DQG�6HFWRU�,QYHVWPHQW�3URMHFWV��ZLWK�WRWDO�EXGJHWV�LQ�WKH
86����V�RI�PLOOLRQV���7R�HQKDQFH�UHVSRQVLYHQHVV�WR�WKH
QHHGV�RI�FOLHQW�FRXQWULHV��WKH�:RUOG�%DQN�KDV�HQWHUHG�LQWR
SURGXFWLYH� SDUWQHUVKLSV� ZLWK� 81� DJHQFLHV� �H�J��� 3$+2�
:+2�LQ�/DWLQ�$PHULFD�DQG� WKH�&DULEEHDQ��� ,1*2V��H�J�
6&)��86$��LQ�$IULFD��DQG�WHFKQLFDO�JURXSV��H�J��WKH�3&'�
DV� SDUW� RI� DQ� ,QWHUQDWLRQDO� 6FKRRO� +HDOWK� ,QLWLDWLYH� �IRU
IXUWKHU�GHWDLOV�RI�:RUOG�%DQN�DFWLYLW\�VHH�SDJH����¶&ODVV
$FWLRQ·�E\�-R\�GHO�5RVVR�DQG�7DQLD�0DUHN��

2YHUDOO��WKLV�VXUYH\�UHYHDOV�VXUSULVLQJO\�VWURQJ�DQG�EURDG�
EDVHG� VXSSRUW� IRU� VFKRRO� QXWULWLRQ� DQG� KHDOWK� SUR�

�&RXUWHV\�RI�81+&5�

nutrition of the School-aged child
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JUDPPHV��7KHUH�PD\�EH�D�QHHG�WR�H[SORUH�ZD\V�WR�EXLOG
EH\RQG�WKH�FXUUHQW�OHYHOV�RI�FROODERUDWLRQ��DQG�SHUKDSV�WKH
6&1�:RUNLQJ�*URXS�RQ�1XWULWLRQ�RI�6FKRRO�DJH�&KLOGUHQ
FDQ�FRQWULEXWH�WR�WKLV��$OPRVW�DOO�81�DJHQFLHV��IXQGV�DQG
RUJDQLVDWLRQV�ZLWK�D�PDQGDWH�LQ�KHDOWK��QXWULWLRQ�RU�HGXFD�
WLRQ� KDYH� D� VSHFLILF� SROLF\� WR� SURPRWH� WKH� KHDOWK� DQG
QXWULWLRQ� RI� WKH� VFKRRO�DJH� FKLOG�� DQG� PRVW� KDYH� DFWLYH
SURJUDPPHV�LQ�WKLV�DUHD��7KH�ELODWHUDO�GRQRUV�DUH�DFWLYH�LQ
WKH�DUHD��EXW�FXULRXVO\�IHZ�KDYH�DUWLFXODWHG�VSHFLILF�KHDOWK
DQG�QXWULWLRQ�SROLFLHV�IRU�VFKRRO�FKLOGUHQ��7KLV�PD\�UHIOHFW
WKH�DPELJXLWLHV�RI�WKH�LQWHUVHFWRUDO�VWDWXV�RI�VRPH�VFKRRO
´KHDOWKµ� DFWLYLWLHV�� VFKRRO� IHHGLQJ�� IRU� H[DPSOH�� LV� RIWHQ
VHHQ� DV� SURPRWLQJ� VFKRRO� DWWHQGDQFH� DQG� OHDUQLQJ�� DQG
WKXV� DV� FRQWULEXWLQJ� WR� HGXFDWLRQDO� UDWKHU� WKDQ� KHDOWK
RXWFRPHV�� 2U� LW� PD\� UHIOHFW� D� ODFN� RI� UHFRJQLWLRQ� WKDW
SURJUDPPHV�WR�SURPRWH�DGROHVFHQW�KHDOWK�²�D�PDMRU�DUHD
RI�FXUUHQW�HPSKDVLV�IRU�SUHYHQWLRQ�RI�+,9�$,'6��VXEVWDQFH
DEXVH��DQG�YLROHQFH�²�DUH�IUHTXHQWO\�VFKRRO�EDVHG�LQ�ORZ
LQFRPH� FRXQWULHV�� 7KH� ,1*2V� KDYH� FOHDUO\� JUDVSHG� WKLV
FRQFHSW�� DQG� DUH� H[SDQGLQJ� WKHLU� GHILQLWLRQ� RI� VFKRRO
KHDOWK�DQG�QXWULWLRQ�WR�LQFOXGH�VFKRRO�EDVHG�VHUYLFHV��VXFK
DV� VQDFNV�� PLFURQXWULHQW� SURYLVLRQ� DQG� GHZRUPLQJ�� ,W
VHHPV�WR�EH�WKLV�PLQLPXP�SDFNDJH�²�KHDOWK�HGXFDWLRQ�DQG
VLPSOH��ZHOO�WULHG�KHDOWK�DQG�QXWULWLRQ�VHUYLFHV��ERWK�GHOLY�

HUHG� WKURXJK� VFKRROV� ²� WKDW� LV� HPHUJLQJ� DV� D� SUDFWLFDO
GHILQLWLRQ� RI� D� VFKRRO�EDVHG� KHDOWK� DQG� QXWULWLRQ� SUR�
JUDPPH�

7KLV�VXUYH\�LV�D�ZRUN�LQ�SURJUHVV��,I�\RX�ZRXOG�OLNH�D�FRS\�RI�WKH�ODWHVW
GUDIW� RI� WKH� UHSRUW�� RU� LI� \RX� ZRXOG� OLNH� WR� FRQWULEXWH� WR� WKH� VXUYH\�
SOHDVH�FRQWDFW�$QGUHZ�+DOO�DW�WKH�6FLHQWLILF�&RRUGLQDWLQJ�&HQWUH�RI�WKH
3DUWQHUVKLS�IRU�&KLOG�'HYHORSPHQW��7KH�:HOOFRPH�7UXVW�&HQWUH�IRU�WKH
(SLGHPLRORJ\�RI�,QIHFWLRXV�'LVHDVH��8QLYHUVLW\�RI�2[IRUG��6RXWK�3DUNV
5RDG�� 2[IRUG� 2;�� �36�� 8.�� 7HO�� ��� ����� ������� � )D[�� ��� ����
�������(PDLO��FKLOG�GHYHORSPHQW#]RRORJ\�R[�DF�XN

7KH�VXUYH\�ZDV�VXSSRUWHG�E\�D�:RUOG�%DQN�6SHFLDO�*UDQW�DQG�ZDV
FRQGXFWHG� E\�&DUPHO�'RODQ�ZLWK� WKH�3DUWQHUVKLS� IRU� &KLOG�'HYHORS�
PHQW��7KH�3DUWQHUVKLS�IRU�&KLOG�'HYHORSPHQW�SURJUDPPHV�DQG�DFWLYL�
WLHV�DUH�VXSSRUWHG�E\�WKH�81'3��WKH�:+2��WKH�%ULWLVK�'HSDUWPHQW�IRU
,QWHUQDWLRQDO� 'HYHORSPHQW��81,&()�� WKH�:RUOG�%DQN�� WKH�(GQD�0F�
&RQQHOO�&ODUN�)RXQGDWLRQ��7KH�5RFNHIHOOHU�)RXQGDWLRQ��WKH�-DPHV�6�
0F'RQQHOO�)RXQGDWLRQ��DQG�WKH�:HOOFRPH�7UXVW�

'RQ�%XQG\�LV�DW�WKH�+XPDQ�'HYHORSPHQW�1HWZRUN�(GXFDWLRQ�'HSDUW�
PHQW�DW�WKH�:RUOG�%DQN��:DVKLQJWRQ�'�&��DQG�DW�WKH�:HOOFRPH�7UXVW
&HQWUH� IRU� WKH�(SLGHPLRORJ\�RI� ,QIHFWLRXV�'LVHDVH��8QLYHUVLW\�RI�2[�
IRUG��-XGLWK�0F*XLUH� LV�DW� WKH�/DWLQ�$PHULFDQ�DQG�&DULEEHDQ�+XPDQ
'HYHORSPHQW�1HWZRUN�DW� WKH�:RUOG�%DQN��:DVKLQJWRQ�'�&���$QGUHZ
+DOO�LV�LQ�WKH�6FLHQWLILF�&RRUGLQDWLQJ�&HQWUH�RI�WKH�3DUWQHUVKLS�IRU�&KLOG
'HYHORSPHQW�� 8QLYHUVLW\� RI� 2[IRUG�� &DUPHO� 'RODQ� LV� D� )UHHODQFH
&RQVXOWDQW�

T
KH�SRSXODWLRQ�RI�0RQJROLD������PLOOLRQ�SHRSOH�� LV
UHODWLYHO\� \RXQJ��ZLWK� ���� XQGHU� WKH� DJH� RI� ��
\HDUV� ����� � )LIW\�WZR� SHUFHQW� RI� WKH� 0RQJROLDQ

SRSXODWLRQ�OLYH�LQ�XUEDQ�DUHDV�DQG�����OLYH�LQ�UXUDO�DUHDV�
ZLWK�DSSUR[LPDWHO\�����RI�WKH�SRSXODWLRQ�EHLQJ�QRPDGLF�
6LQFH�WKH�EUHDN�XS�RI�WKH�6RYLHW�8QLRQ�DW�WKH�EHJLQQLQJ�RI
WKH� GHFDGH�� WKH� HFRQRP\� RI� 0RQJROLD� KDV� EHHQ� LQ
WUDQVLWLRQ�� FKDQJLQJ� IURP� D� FRPPXQLVW�EDVHG� WR� D
FDSLWDOLVW�EDVHG�HFRQRP\���7KLV�KDV�PHDQW�PXFK�KDUGVKLS
IRU� WKH� 0RQJROLDQ� SHRSOH�� � $V� WKH� VXSSRUW� EDVH� IRU� WKH
DJULFXOWXUH� V\VWHP� DQG� WKH� VRFLDO� ZHOIDUH� SURJUDPPH
VHUYLFHV� KDV� HURGHG�� DJULFXOWXUDO� SURGXFWLRQ� KDV� IDOOHQ
GUDVWLFDOO\�DQG�XQHPSOR\PHQW�DQG�SRYHUW\�DUH�LQFUHDVLQJ�
7KH�FLWLHV�KDYH� ODUJH�QXPEHUV�RI�SHRSOH�FRQFHQWUDWHG� LQ
JHU� �WHQW�� VHWWOHPHQWV� ZLWK� ������� IDPLOLHV� LQ� WKH� FDSLWDO
FLW\�RI�8ODDQEDDWDU���7KHUH�DUH�DVVRFLDWHG�SUREOHPV�UHODW�
LQJ�WR�VDIH�GULQNLQJ�ZDWHU��DGHTXDWH�VDQLWDWLRQ�DQG�ZDVWH
GLVSRVDO�� DQG� LQFUHDVHG� OHYHOV� RI� VRLO� SROOXWLRQ�� � 7KHVH
OLYLQJ�FRQGLWLRQV�FRQWULEXWH�WR�LOO�KHDOWK�DQG�DQ�XQVDWLVIDF�
WRU\�TXDOLW\�RI�OLIH�

(GXFDWLRQ�VLWXDWLRQ
(GXFDWLRQDO� DFKLHYHPHQW� KDV� EHHQ� KLJK� ZLWK� D� ���
OLWHUDF\�UDWH������SULPDU\�VFKRRO�FRYHUDJH������FRYHU�
DJH� IRU��� \HDUV�RI� VFKRROLQJ�DQG� ���� LQ� KLJKHU� OHYHOV�
+RZHYHU�WKLV�PD\�EH�IDOOLQJ�ZLWK�LQFUHDVLQJ�SRYHUW\�DQG
XQHPSOR\PHQW�

1XWULWLRQ�VLWXDWLRQ�RI�VFKRRO�FKLOGUHQ�±
QXWULHQW�LQWDNH
)URP� ����� WR� ������ WKH� 1DWLRQDO� 1XWULWLRQ� 5HVHDUFK
&HQWUH�FRQGXFWHG�GLHWDU\�VXUYH\V�RQ�VRPH��������SHU�
VRQV�� LQFOXGLQJ� VFKRRO� FKLOGUHQ�� � 7KH� GDWD� FROOHFWLRQ
FRPSULVHG� D� ���KRXU� UHFDOO� RI� IRRG� HDWHQ� WKH� SUHYLRXV
GD\��XVLQJ�D�TXHVWLRQQDLUH�IRUP�IRU�UHVSRQVH���7KH�UHSRUW
RI� WKH�1XWULWLRQDO�VWDWXV�RI� WKH�0RQJROLDQ�SRSXODWLRQ� ���
GHWDLOV�WKH�QXWULHQW�LQWDNHV�RI�SUH�VFKRRO�DQG�VFKRRO�DJH
FKLOGUHQ� LQ� IRXU� DJH� JURXSV�� ���\�� ����\�� �����\�� DQG
�����\�� � )RU� WKH� WZR� ROGHU� DJH� JURXSV�� WKH� QXWULHQW
LQWDNHV�RI�ER\V�DQG�JLUOV�ZHUH�HVWLPDWHG�VHSDUDWHO\�

1875,7,21�2)�6&+22/�$*('�&+,/'5(1�,1�021*2/,$
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1XWULWLRQ�VLWXDWLRQ�RI�VFKRRO�FKLOGUHQ�±�PDOQXWULWLRQ
7KHUH�LV�HYLGHQFH�RI�QXWULHQW�GHILFLHQF\�GLVHDVHV�DPRQJ
VFKRRO� FKLOGUHQ� LQ� 0RQJROLD�� � 0HDW� DQG� GDLU\� SURGXFWV
KDYH� WUDGLWLRQDOO\� IRUPHG� WKH�PDLQ�SDUW� RI� WKH�DGXOW� GLHW
ZLWK�IORXU�DQG�IORXU�SURGXFWV��'LHWDU\�SDWWHUQV�KDYH�EHHQ
FKDQJLQJ�RYHU�WKH�SHULRG�RI�HFRQRPLF�WUDQVLWLRQ��SDUWLFX�
ODUO\� LQ� UHODWLRQ� WR� WKH� FRQVXPSWLRQ� RI� PLON� DQG� PLON
SURGXFWV���(VSHFLDOO\�LQ�WKH�FLWLHV�DQG�WRZQV��WKH�DYDLODELO�
LW\� RI�PLON� KDV� EHHQ� GHFUHDVLQJ�� SDUWO\� GXH� WR� D� EUHDN�
GRZQ� LQ� WKH�PLON�PDUNHWLQJ�V\VWHPV� IURP� UXUDO� WR�XUEDQ
DUHDV�

8QGHUZHLJKW
7KH�1DWLRQDO�1XWULWLRQ�5HVHDUFK�&HQWUH�KDV�FRQGXFWHG�D
VHULHV� RI� DQWKURSRPHWULF� VXUYH\V� LQ� FKLOGUHQ� XQGHU� �
\HDUV� RI� DJH� WR� GHWHUPLQH� WKH� SUHYDOHQFH� RI
XQGHUQXWULWLRQ� LQ� \RXQJ� FKLOGUHQ� LQ� WKLV� FRXQWU\�� � :KLOH
WKH� RYHUDOO� SUHYDOHQFH� RI� XQGHUZHLJKW� �ORZ� ZHLJKW�IRU�
DJH��KDV�GHFUHDVHG� IURP������ WR������� WKHUH�KDV�EHHQ
DQ� LQFUHDVH� IURP� ����� WR� ���� DPRQJVW� FKLOGUHQ� DJHG
������PRQWKV�DQG�IURP���WR�����DPRQJVW�FKLOGUHQ�DJHG
������PRQWKV���7KHVH�UHVXOWV�DUH�LQGLFDWLYH�RI�DQ�LQFUHDV�
LQJ�SUREOHP�RI��PDOQXWULWLRQ�DQG�JURZWK�IDLOXUH�LQ�FKLOGUHQ
DV�WKH\�HQWHU�WKH�VFKRRO�V\VWHP�

0LFURQXWULHQW�GHILFLHQFLHV
7KHUH�DUH�WKUHH�SULRULW\�PLFURQXWULWLRQ�GHILFLHQF\�GLVHDVHV
LQ�0RQJROLD�WKDW�SULPDULO\�DIIHFW�ZRPHQ�DQG�FKLOGUHQ�

7KH�HQHUJ\�LQWDNHV�RI�WKH�\RXQJHU�DJH�JURXSV�DUH�KLJK�LQ
FRPSDULVRQ� ZLWK� WKRVH� LQ� WKH� �����\� DQG� �����\� DJH
JURXSV���SDUWLFXODUO\�LQ�JLUOV��VHH�WDEOH�DERYH��

:LWK� UHJDUG� WR�PLFURQXWULHQWV�� LQWDNHV� RI� VRPH� HVVHQWLDO
YLWDPLQV�DQG�PLQHUDOV�LQ�DOO�DJH�DQG�VH[�JURXSV�DUH�EHORZ
WKH� UHFRPPHQGHG� OHYHOV� GHYHORSHG� IRU� WKH� 0RQJROLDQ
SRSXODWLRQ�������,Q�SDUWLFXODU��LQWDNHV�RI�YLWDPLQ�&��YLWDPLQ
%����DQG�FDOFLXP�DUH�ORZ��DOWKRXJK�WKH�FDOFLXP�LQWDNHV�RI
ER\V� DJHG� ������ \HDUV� DSSHDU� WR� EH� DGHTXDWH�� � ,URQ
LQWDNH� FRXOG� EH� FRQVLGHUHG� ORZ� IRU� JLUOV� RI� SXEHUW\� DJH
������\� DQG������\��� �+RZHYHU�� WKLV� OHYHO� RI� LQWDNH�PD\
DFWXDOO\�EH�DGHTXDWH�DV�D�PDMRU�VRXUFH�RI�WKH�LURQ�ZRXOG
EH� LQ� WKH� IRUP� RI� WKH� PRUH� DEVRUEDEOH� KDHP� LURQ� IURP
PHDW�SURGXFWV�

)RRG�LQWDNH�DPRQJ�VFKRRO�FKLOGUHQ
7KH� DYHUDJH� GDLO\� LQWDNHV� RI� IRRGV� IRU� VFKRRO� FKLOGUHQ
�DJHG�����\��DUH�DV�IROORZV�

0HDW�DQG�PHDW�SURGXFWV �����J
0LON�DQG�PLON�SURGXFWV �����J
)ORXU�DQG�IORXU�SURGXFWV �����J
%XWWHU �������J
)DW �������J
5LFH �����J
)UXLW �������J

1XWULHQW�LQWDNHV�RI�VFKRRO�FKLOGUHQ�LQ�0RQJROLD

1XWULHQWV $JH�*URXSV

���\ ����\ �����\ �����\

%R\V *LUOV %R\V *LUOV

3URWHLQ��J� ���� ���� ���� ���� ���� ����
)DW��J��²�3ODQW ��� ���� ���� ��� ���� ����
)DW��J��²�$QLPDO ���� ���� ���� ���� ���� ����
)DW��J��²�7RWDO ���� ���� ���� ���� ���� ����
&DUERK\GUDWH��J� ����� ����� ����� ����� ����� �����
(QHUJ\��NFDO� ���� ���� ���� ���� ���� ����

9LWDPLQ�$��PJ� ���� ���� ���� ���� ���� ����
9LWDPLQ�%���PJ� ���� ���� ���� ���� ���� ����
9LWDPLQ�%���PJ� ���� ���� ���� ���� ���� ����
1LDFLQ��PJ� ���� ���� ���� ���� ���� ����
9LWDPLQ�&��PJ� ��� ���� ���� ���� ���� ����
&DOFLXP��PJ� ��� ��� ��� ��� ��� ���
,URQ��PJ� ���� ���� ��� ���� ���� ����
��HQHUJ\�IURP
SURWHLQ�IDW�
FDUERK\GDWH

�������� �������� �������� �������� �������� ��������

7KH� ILJXUHV� IRU� YHJHWDEOH
FRQVXPSWLRQ� ZHUH� QRW� LQFOXGHG� LQ
WKH� UHSRUW�� �7KH�YHU\� ORZ� LQWDNH�RI
IUXLW� DQG� SRVVLEO\� DOVR� YHJHWDEOHV
ZDV� UHVSRQVLEOH� IRU� WKH� ORZ� LQWDNH
RI� VRPH� YLWDPLQV� �H�J��� YLWDPLQ� &�
DQG�PLQHUDOV��ZKLFK�IHOO�ZHOO�EHORZ
WKH� QRUPDWLYH� YDOXHV� IRU� QXWULHQW
LQWDNHV� GHYHORSHG� IRU� 0RQJROLD� LQ
����� ����� � ,W� ZDV� QRWHG� WKDW� HJJV
DQG�ULFH�ZHUH�QRW�FRQVXPHG�DW�DOO�
7KH� ORZ� LQWDNH� RI� PLON� DQG� PLON
SURGXFWV� H[SODLQV� WKH� RYHUDOO� ORZ
LQWDNH� RI� FDOFLXP�DQG� YLWDPLQ� %���
ZKLOH� WKH� ORZ� FRQVXPSWLRQ� RI� YHJ�
HWDEOH� RLO�� EXWWHU�� PLON� DQG� PLON
SURGXFWV�UHVXOW�LQ�WKH�JHQHUDOO\�ORZ
LQWDNH�RI�IDW�
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◊ 9LWDPLQ� '� GHILFLHQF\�� 7KHUH� LV� D� PDMRU� SUREOHP� RI
YLWDPLQ�'�GHILFLHQF\�LQ�0RQJROLD���6XUYH\V�KDYH�LGHQ�
WLILHG� SUHYDOHQFH� UDWHV� RI� ULFNHWV� YDU\LQJ� IURP���� WR
���� LQ�GLIIHUHQW�SRSXODWLRQV��ZLWK�DQ�DYHUDJH�SUHYD�
OHQFH� UDWH� DW� �� \HDUV� RI� ������� � � ,Q� WKH� ����� FKLOG
VXUYH\��������RI�FKLOGUHQ�XQGHU�ILYH�KDG�RQH�RU�PRUH
VLJQV�RI�ULFNHWV�ZLWK�ERZLQJ�RI�WKH�WLELD�EHLQJ�WKH�PRVW
FRPPRQ� VLJQ�� � 7KH� FDXVH� RI� YLWDPLQ� '� ULFNHWV� LQ
0RQJROLD�LV�DV�\HW�LOO�GHILQHG��EXW�WKH�GDWD�LQGLFDWH�WKDW
PDQ\�FKLOGUHQ�FDUU\� WKH�KDQGLFDS�RI�ERQH�PDOIRUPD�
WLRQ�IURP�ULFNHWV�WKURXJK�WKHLU�VFKRRO�\HDUV�LQWR�DGXOW�
KRRG�

◊ ,URQ�GHILFLHQF\�DQDHPLD��7KH�SUHYDOHQFH�RI� LURQ�GHIL�
FLHQF\� LV� QRZ� UHSRUWHG� WR� EH� DV� KLJK� DV� ������ LQ
SUHJQDQW� ZRPHQ� DQG� ������ LQ� FKLOGUHQ� EHORZ� ILYH
\HDUV�RI�DJH���1R�GDWD�DUH�DYDLODEOH�RQ�WKH�SUHYDOHQFH
RI�LURQ�GHILFLHQF\�DQDHPLD�LQ�FKLOGUHQ�RI�VFKRRO�DJH�

◊ ,RGLQH� GHILFLHQF\� GLVHDVHV�� ,Q� ������ ����� FKLOGUHQ
DJHG������\HDUV�IURP�HLJKW�VFKRROV��ZHUH�H[DPLQHG�WR
GHWHUPLQH� WKH� SUHYDOHQFH� RI� LRGLQH� GHILFLHQF\� GLVRU�
GHUV��,''����7ZR�RI�WKH�HLJKW�VFKRROV�ZHUH�RQ�UHPRWH
VWDWH� IDUPV�� � 7KH� VXUYH\� VKRZHG� DQ� RYHUDOO� SUHYD�
OHQFH� RI� ���� �UDQJH� ��������� ZLWK� FKLOGUHQ� LQ� WKH
%XOJDQ�DUHD�RU�$LPDJ��PRVW�DW�ULVN���&OLQLFDO�VLJQV�RI
G\VIXQFWLRQ� RI� WKH� WK\URLG� ZHUH� LGHQWLILHG� LQ� ����� RI
WKH�FKLOGUHQ�� �2YHUDOO�� LW� LV�HVWLPDWHG� WKDW�����RI�WKH
SRSXODWLRQ�KDV�JRLWUH���,RGLQH�IRUWLILFDWLRQ�RI�VDOW�LV�WKH

PDMRU�VWUDWHJ\�EHLQJ�SXUVXHG�WR�UHGXFH�DQG�FRQWURO
,''���6L[�SODQWV�SURGXFH�VDOW�LQ�0RQJROLD���,Q�������LW
ZDV�HVWLPDWHG� WKDW�����RI�KRXVHKROGV�ZHUH�XVLQJ
LRGLVHG�VDOW��7KH�VPDOO�DGGLWLRQDO�FRVW�RI�IRUWLILHG�YV�
XQIRUWLILHG� LV�UHSRUWHG�WR�EH�D�GHWHUUHQW�WR�SXUFKDVH
RI�WKH�LRGLVHG�VDOW�E\�SRRU�IDPLOLHV�

2WKHU� PLFURQXWULHQW� GHILFLHQFLHV�� ,Q� VRPH� FRXQWU\
UHSRUWV�� UHIHUHQFH� LV�DOVR�PDGH� WR� WKH� ULVN�RI� YLWDPLQ�$
DQG� YLWDPLQ� &� GHILFLHQFLHV� LQ� 0RQJROLD�� 2QH� VXUYH\
LQGLFDWHG� D� SUHYDOHQFH� RI� QLJKW� EOLQGQHVV� LQ� ����� RI� D
JURXS�RI�FKLOGUHQ��DV�UHSRUWHG�E\�PRWKHUV��1R�HYLGHQFH�LV
DYDLODEOH� LQGLFDWLQJ� WKDW� YLWDPLQ� &� GHILFLHQF\� KDV� EHHQ
FOLQLFDOO\� LGHQWLILHG� LQ� VFKRRO� FKLOGUHQ� RU� DGXOWV� LQ
0RQJROLD�

5HIHUHQFHV
���6WDWH�6WDWLVWLFDO�2IILFH�RI�0RQJROLD���0RQJROLDQ�HFRQRP\�DQG
VRFLHW\�LQ��������8DDQEDDWDU�������
��� 1DWLRQDO� 1XWULWLRQ� 5HVHDUFK� &HQWHU�� � 1XWULWLRQDO� VWDWXV� RI
0RQJROLDQ�SRSXODWLRQ��8ODDQEDDWDU�������
���0LQLVWU\�RI�$JULFXOWXUH�DQG�,QGXVWU\��3K\VLRORJLFDO�QRUPV�IRU
QXWULHQW� LQWDNHV� IRU� WKH� 0RQJROLDQ� SRSXODWLRQ�� 8ODDQEDDWDU�
�����

5XWK�(QJOLVK�LV�D�1XWULWLRQ�&RQVXOWDQW�DQG�+RQRUDU\�5HVHDUFK�&RQVXO�
WDQW�DW�WKH�'HSDUWPHQW�RI�6RFLDO�DQG�3UHYHQWLYH�0HGLFLQH��8QLYHUVLW\�RI
4XHHQVODQG��$XVWUDOLD��3RVWDO�DGGUHVV��3�2��%R[������1RRVD�+HDGV�
4OG�� $XVWUDOLD�� 7HO�)D[�� ��� �� ����� ����� (PDLO�� UHQJOLVK#R]HPDLO�
FRP�DX�7KLV�DUWLFOH�LV�EDVHG�RQ�LQIRUPDWLRQ�REWDLQHG�GXULQJ�D�FRQVXO�
WDQF\�LQ�0RQJROLD�LQ�0D\�-XQH������

S
FKRRO� IHHGLQJ� SURJUDPPHV� DUH� RQH� RI� VHYHUDO
LQWHUYHQWLRQV� WKDW� FDQ� DGGUHVV� VRPH� RI� WKH
QXWULWLRQ� DQG� KHDOWK� SUREOHPV� RI� VFKRRO�DJH

FKLOGUHQ���,I�SURSHUO\�GHVLJQHG�DQG�HIIHFWLYHO\�LPSOHPHQWHG�
VFKRRO� IHHGLQJ� SURJUDPPHV� FDQ� DFKLHYH� D� QXPEHU� RI
JRDOV�

◊ DOOHYLDWH�VKRUW�WHUP�KXQJHU�� WKXV� LQFUHDVLQJ�DWWHQWLRQ
DQG�FRQFHQWUDWLRQ�VSDQ�

◊ HQFRXUDJH� �RU� EH� XVHG� VSHFLILFDOO\� WR� HQFRXUDJH�
HQUROPHQW�E\�JLUOV�DQG�LPSURYH�UHWHQWLRQ�

◊ PRWLYDWH� FKLOGUHQ� WR� DWWHQG� VFKRRO� DQG� PRWLYDWH
SDUHQWV�WR�HQUROO�WKHLU�FKLOGUHQ�LQ�VFKRRO�

◊ FRQWULEXWH� WR� EHWWHU� QXWULWLRQ� DQG� DGGUHVV� VSHFLILF
PLFURQXWULHQW� GHILFLHQFLHV� LQ� VFKRRO�DJH� FKLOGUHQ
�HVSHFLDOO\� LURQ�DQG�LRGLQH�GHILFLHQFLHV�ZKLFK�GLUHFWO\
DIIHFW�FRJQLWLYH�GHYHORSPHQW��

◊ LQFUHDVH�FRPPXQLW\�LQYROYHPHQW�LQ�VFKRROV�

$� VHULHV� RI� WKUHH� GRFXPHQWV� HQWLWOHG� ´6FKRRO� )HHGLQJ
3URJUDPPHV��)RRG� IRU�(GXFDWLRQµ� KDYH� EHHQ�SUHSDUHG
E\�-R\�GHO�5RVVR�XQGHU�WKH�DXVSLFHV�RI�WKH�3DUWQHUVKLS
IRU� &KLOG� 'HYHORSPHQW� �VHH� SDJH� ��� WR� SURYLGH
JRYHUQPHQWV�� DJHQFLHV� DQG� RUJDQLVDWLRQV� ZLWK� XS�WR�
GDWH�LQIRUPDWLRQ�

3DUW�,��6XPPDU\�RI�0DMRU�,VVXHV�DQG�5HFRPPHQGDWLRQV
3DUW�,,��$�5HYLHZ�DQG�$QQRWDWHG�%LEOLRJUDSK\
3DUW� ,,,�� *XLGHOLQHV� IRU� 6FKRRO� )HHGLQJ� 3URJUDPPHV� WR
&RQWULEXWH� WR� ,PSURYLQJ� WKH� (IIHFWLYHQHVV� DQG� (IILFLHQF\� RI
(GXFDWLRQ

&RSLHV�DUH�DYDLODEOH�RQ�UHTXHVW�IURP�WKH�3DUWQHUVKLS�IRU�&KLOG
'HYHORSPHQW��:HOOFRPH�7UXVW�&HQWUH� IRU� WKH�(SLGHPLRORJ\�RI
,QIHFWLRXV�'LVHDVH��2[IRUG�8QLYHUVLW\��6RXWK�3DUNV�5RDG��2[�
IRUG�2;���36��8.���7HO������������������)D[����������������
(PDLO��FKLOG�GHYHORSPHQW#]RR�R[�DF�XN��:HE��KWWS���ZZZ�FHLG�
R[�DF�XN�FKLOG�

6&+22/�)((',1*�352*5$00(6
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WKH� JUDLQ� IURP� WKH� GHVLJQDWHG� UDWLRQ� �RU� SXEOLF� GLVWULEX�
WLRQ��VKRS�LQ�WKH�YLOODJH�

7KH�TXDQWLW\�RI�JUDLQ�UDWLRQ�ZDV�JXLGHG�E\�WKH�ILQGLQJV�RI
D� ���������� (LJKW�6WDWHV� 'LHW� DQG� 1XWULWLRQ� 6XUYH\
FRQGXFWHG� E\� WKH� 1DWLRQDO� 1XWULWLRQ� 0RQLWRULQJ� %XUHDX
����� � 7KH� VXUYH\� IRXQG� WKDW� WKH� QXWULWLRQDO� VWDWXV� RI� WKH
UXUDO�VFKRRO�FKLOG�ZDV�YHU\�SRRU��ZLWK�RQO\����FODVVLILHG
DV� ¶QRUPDO·� ZKHQ� FRPSDUHG� WR� WKH� 1&+6� JURZWK� UHIHU�
HQFH���7KH�VXUYH\�UHSRUWHG�DQ�DYHUDJH�GHILFLW�RI����NFDO
DQG� DERXW� �J� SURWHLQ� SHU� GD\� ZKHQ� FRPSDUHG� WR� WKH
,QGLDQ�5HFRPPHQGHG�'DLO\�,QWDNH�IRU�WKLV�DJH�JURXS�

O
Q� $XJXVW� ��WK� ����� �,QGLD·V� ��WK� ,QGHSHQGHQFH
'D\��� WKH� *RYHUQPHQW� RI� ,QGLD� ODXQFKHG� WKH
1DWLRQDO� 3URJUDPPH� RI� 1XWULWLRQDO� 6XSSRUW� WR

3ULPDU\�(GXFDWLRQ��163(����$�QXPEHU�RI�FRQYHUJLQJ�DQG
SRVLWLYH� IDFWRUV�FRQWULEXWHG� WRZDUGV� WKH� ODXQFK�RI�163(�
7KHVH�ZHUH�

◊ D�VWURQJ�SROLWLFDO�FRPPLWPHQW�DW�ERWK�FHQWUDO�DQG�VWDWH
OHYHOV�WR�XQLYHUVDOLVH�SULPDU\�HGXFDWLRQ�

◊ WKH�GHFLVLRQ�E\�WKH�*RYHUQPHQW�RI� ,QGLD�WR�UHGHHP�WKH
QDWLRQDO�SOHGJH�RI�DOORFDWLQJ����RI� WKH�QDWLRQDO� LQFRPH
IRU�SULPDU\�HGXFDWLRQ�

◊ VXFFHVVLYH�EXPSHU�KDUYHVWV��WKH�VXFFHVV�RI�WKH�¶*UHHQ
5HYROXWLRQ·�DQG�WKH�GHYHORSPHQW�RI�D�ODUJH�VFDOH�SXEOLF
GLVWULEXWLRQ�V\VWHP�

◊ WKH�H[FHOOHQW�UHSRUW�RI�WKH�&RPPLWWHH�RQ�0LG�'D\�0HDOV
����ZKLFK�LV�WKH�3ODQ�RI�$FWLRQ�LQVWUXPHQW�IRU�WKH�163(��

◊ QXPHURXV� UHVHDUFK� VWXGLHV� DQG� SXEOLFDWLRQV� LQ� WKH
����V�DQG�����V�VWUHVVLQJ� WKH� OLQN�EHWZHHQ�QXWULWLRQDO
VWDWXV�DQG�HGXFDWLRQDO�SHUIRUPDQFH�

◊ D� QXPEHU� RI� QDWLRQDO� DQG� LQWHUQDWLRQDO� VXUYH\V� DQG
VWXGLHV� WR� KLJKOLJKW� WKH� H[WUHPHO\� SRRU� QXWULWLRQDO� DQG
KHDOWK�VWDWXV�RI�WKH�VFKRRO�FKLOG�

◊ VRPH� VXFFHVV� VWRULHV� RI� WKH� FRVW�HIIHFWLYHQHVV� RI
LPSURYLQJ�WKH�PLFURQXWULHQW��LURQ��LRGLQH��YLWDPLQ�$��DQG
KHDOWK� �LQWHVWLQDO�SDUDVLWHV�� LPSDLUHG�VLJKW�DQG�KHDULQJ�
VWDWXV�RI�WKH�VFKRRO�FKLOG�LQ�WKH�FODVVURRP�LWVHOI�

◊ WKH�VWURQJ�UHFRPPHQGDWLRQ�RI�WKH�*RYHUQPHQW�RI� ,QGLD
WKDW� WKH�163(�VKRXOG�IRUJH� OLQNV�ZLWK�VFKRRO�KHDOWK�RQ
WKH�RQH�KDQG��DQG�ZLWK�,QGLD·V�,QWHJUDWHG�&KLOG�'HYHORS�
PHQW�6HUYLFHV� �,&'6�²�VHH�6&1�1HZV�1R����S����RQ
WKH�RWKHU�

$LPV��FRYHUDJH�DQG�EXGJHW�RI�WKH�163(
7KH� PDLQ� DLP� RI� WKH� 163(� LV� WR� JLYH� D� ERRVW� WR� WKH
XQLYHUVDOLVDWLRQ� RI� SULPDU\� HGXFDWLRQ� LQ� ,QGLD� E\
LQFUHDVLQJ� HQUROPHQW� DQG� DWWHQGDQFH� DW� VFKRROV�� DQG
VLPXOWDQHRXVO\� LPSURYLQJ� WKH� QXWULWLRQ� HGXFDWLRQ� RI� WKH
VFKRRO� FKLOG� �DJHG� ����\��� � ,W� LV� PXFK� PRUH� D� IRRG� IRU
HGXFDWLRQ� VFKHPH� WKDQ� D� IRRG� IRU� QXWULWLRQ� DQG� KHDOWK
VFKHPH�DV�LW�LV�EDVHG�RQ�VXSSO\LQJ�WKRVH�VWXGHQWV�ZLWK�D
JRRG�VFKRRO�DWWHQGDQFH�UHFRUG�ZLWK�JUDLQ��ZKHDW�RU�ULFH�
RYHU�D�SHULRG�RI�WLPH���$�VFKRRO�FKLOG�ZLWK�����DWWHQGDQFH
LV� VXSSOLHG� ZLWK� �NJ� JUDLQ� SHU� PRQWK� IRU� ��� DFDGHPLF
PRQWKV�SHU�\HDU���7KH�FKLOG�RU�SDUHQW�LV�H[SHFWHG�WR�FROOHFW

����������,1',$¶6�1$7,21$/�352*5$00(�2)�1875,7,21$/�6833257

72�35,0$5<�('8&$7,21�352*5$00(��163(�

E\�7DUD�*RSDOGDV

��7KH�163(�LV�WKH�FXUUHQW�0LG�'D\�0HDO�3URJUDPPH��VHH�6&1
1HZV�1R����S����

6FKRRO�ER\V�HDWLQJ�D�KRW�FRRNHG�PHDO�LQ�WKH�FODVVURRP�
�7��*RSDOGDV�

7KH�163(�KDV�EHHQ�RSHUDWLRQDO� IRU�DURXQG�WKUHH�\HDUV�
,Q�����������������VFKRROV�DQG������PLOOLRQ�VFKRRO�FKLO�
GUHQ�ZHUH� FRYHUHG� E\� WKH�163(�� � 7KLV� QXPEHU� URVH� WR
VRPH���������VFKRROV�DQG������PLOOLRQ�VFKRRO�FKLOGUHQ�LQ
�������� � $WWHQGDQFH� DOVR� LQFUHDVHG� IURP� ��� PLOOLRQ
FKLOGUHQ�LQ������WR����PLOOLRQ�LQ�������7KH�163(�KDV�DOVR
KHOSHG�WR�ERRVW�HQUROPHQW�LQ�SULPDU\�VFKRROV�

$OO� ��� VWDWHV� DQG� XQLRQ� WHUULWRULHV� �87V�� RI� ,QGLD� DUH
LPSOHPHQWLQJ� WKH�163(�� �6HYHQ�RI� WKHVH����VWDWHV�DQG
87V�� QDPHO\�� *XMDUDW�� +DU\DQD�� -DPPX� 	� .DVKPLU�
.HUDOD��0DGK\D�3UDGHVK��2ULVVD��7DPLO�1DGX�DQG�WKH�87
RI�3RQGLFKHUU\�� DUH� SURYLGLQJ� VFKRRO� FKLOGUHQ�ZLWK�D� KRW
FRRNHG� PLG�GD\� PHDO�� � 7KLV� LV� XVXDOO\� D� FHUHDO�SXOVH
SUHSDUDWLRQ�ZLWK�VRPH�FRQGLPHQWV�DQG�VHDVRQDO�YHJHWD�
EOHV�� �7KH�UHPDLQLQJ�VWDWHV�DQG�87V�HLWKHU�SUHIHU�QRW� WR
JLYH� PHDOV�� RU� DUH� QRW� UHDG\� DW� SUHVHQW� WR� PDNH� WKH
QHFHVVDU\� DUUDQJHPHQWV� IRU� SURYLVLRQ� RI� D� KRW� FRRNHG
PHDO�DQG�KDYH�RSWHG�WR�SURYLGH�VFKRRO�FKLOGUHQ�ZLWK��NJ
RI�JUDLQ�SHU�PRQWK�IRU�DQ�����DWWHQGDQFH�UHFRUG�
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2QFH� WKH� ¶KRW� FRRNHG�PHDO·� EHFRPHV� WKH� QRUP� LQ� ,QGLD�
ZLWK� WKH�PDMRULW\� RI� VWDWHV�DQG�87V�SURYLGLQJ� KRW�PHDOV�
�NJ�SHU�PRQWK�RI�JUDLQ�SHU�VFKRRO�FKLOG� IRU����DFDGHPLF
PRQWKV�ZLOO�EH�VXSSOLHG�ZLWKLQ� WKRVH�VWDWHV�DQG�87V� WKDW
DUH�QRW�DEOH�WR�UXQ�D�¶KRW�FRRNHG�PHDO·�SURJUDPPH���7KLV
LV�EDVHG�RQ�WKH�DUJXPHQW�WKDW�RWKHU�PHPEHUV�RI�WKH�IDPLO\
LQ�DGGLWLRQ�WR�WKH�VFKRRO�FKLOG�ZLOO�FRQVXPH�WKH�¶WDNH�KRPH·
JUDLQ�UDWLRQ�

7KH� 163(� LV� D� ����� &HQWUDO� *RYHUQPHQW� VSRQVRUHG
VFKHPH�� � 7KH� FRVW� RI� WKH� IRRG� JUDLQV� DQG� WUDQVSRUWDWLRQ
DUH�ERUQH�E\�WKH�&HQWUDO�*RYHUQPHQW���,Q�WKH�FDVH�RI�KRW
FRRNHG�PHDOV�� WKH� 6WDWHV� RU� 87V� KDYH� WR� EHDU� DOO� RWKHU
FRVWV� �NLWFKHQV�� FRRNV�� IXHO� HWF��� � 5V������ PLOOLRQ� ZDV
VSHQW� LQ� ������� �HTXLYDOHQW� WR� DSSUR[�� ����PLOOLRQ�86���
DQG� 5V������ PLOOLRQ� KDV� EHHQ� DOORFDWHG� LQ� ������
�HTXLYDOHQW�WR�DSSUR[������PLOOLRQ�86���

3UHOLPLQDU\�UHSRUWV�LQGLFDWH�WKDW�WKH�163(�LV�ZRUNLQJ�ZHOO
LQ�WKH�UXUDO�VHFWRU�EXW�QRW�VR�ZHOO�LQ�WKH�XUEDQ�VHFWRU�ZKHUH
WKH�UDWLRQ�VKRSV�PD\�EH�ORFDWHG�IDU�DZD\�

FRRNHG�PHDO�YDULDQW�KDYH�WR�EH�DVVHVVHG���$ERYH�DOO�� LI
WKH� 163(� KDV� DQ� LPSRUWDQW� QXWULWLRQDO� VWDWXV� LPSURYH�
PHQW�REMHFWLYH��WKHQ�LWV�LPSDFW�LQ�WKLV�FUXFLDO�DUHD�KDV�WR
EH�HYDOXDWHG�

+RZ�FDQ�WKH�SUHVHQW�163(�EH�PDGH�WR�KDYH�D�PRUH
QXWULWLRQDO�DQG�KHDOWK�VODQW"

◊ 7KH� 163(� PXVW� SXW� QXWULWLRQ� DQG� KHDOWK� REMHFWLYHV
DKHDG�RI�HQUROPHQW��UHWHQWLRQ�DQG�GURS�RXW�REMHFWLYHV�

◊ 7KH� 163(� PXVW� VHW� D� WLPH�IUDPH�� VD\� E\� WKH� \HDU
������ZKHUH�HYHU\�SULPDU\�DQG�PLGGOH�VFKRRO�FKLOG�ZLOO
UHFHLYH�D�KRW�FRRNHG�PHDO�

◊ 7KH�163(�PXVW�LQVLVW�WKDW�D�JRRG�EUDQG�RI�LRGLVHG�VDOW
EH�XVHG�LQ�WKH�KRW�FRRNHG�PHDO�YDULDQW���,QGLD�KDV�WKH
FDSDELOLW\� WR� SURGXFH� WKH� UHTXLUHG� TXDQWLW\� RI� LRGLVHG
VDOW�

◊ ,Q� ,QGLDQ� FRPPXQLWLHV�� VFKRRO�DJHG� FKLOGUHQ� DUH� WKH
DJH� JURXS� PRVW� KHDYLO\� LQIHFWHG� ZLWK� LQWHVWLQDO� SDUD�
VLWHV��+HQFH��SHULRGLF�GHZRUPLQJ� LV�D�PXVW�� ,QGLD�KDV
WKH� FDSDELOLW\� WR� SURGXFH� WKH� UHTXLUHG� TXDQWLW\� RI� DQ�
WKHOPLQWLFV�DQG�GRVLQJ�FDQ�DQG�VKRXOG�EH�JLYHQ�E\�WKH
WHDFKHU�LQ�WKH�FODVVURRP�

◊ :HHNO\�LURQ�VXSSOHPHQWDWLRQ�FDQ�DQG�VKRXOG�EH�JLYHQ
E\� WKH� WHDFKHU� LQ� WKH� FODVVURRP�� � ,QGLD� DOVR� KDV� WKH
FDSDELOLW\� WR� SURGXFH� WKH� UHTXLUHG� TXDQWLW\� RI� LURQ
VXSSOHPHQWV�

◊ ,QGLD�LV�RQH�RI�WKH�PRVW�YLWDPLQ�$�GHILFLHQW�FRXQWULHV�LQ
WKH�ZRUOG�� �/HJLVODWLRQ� VKRXOG�PDNH� LW�PDQGDWRU\� WKDW
UHG�SDOP�RLO��ZKLFK�LV�DEXQGDQWO\�ULFK�LQ�β�FDURWHQH��EH
XVHG�LQ�WKH�KRW�FRRNHG�PHDOV�

$W� SUHVHQW�� ,QGLD� KDV� D� VFKRRO�DJH� SRSXODWLRQ� RI
DSSUR[LPDWHO\� ����PLOOLRQ� FKLOGUHQ�� � 3ROLF\�PDNHUV� DQG
LPSOHPHQWHUV� RI� WKH� 163(� PXVW� UHDOLVH� WKDW� LW� ZRXOG
EHQHILW� WKH� VFKRRO� FKLOG� PRUH� WR� JLYH� KLP�KHU� D� KHDOWK
SDFNDJH�RI�GHZRUPLQJ��LURQ��YLWDPLQ�$�DQG�LRGLQH��UDWKHU
WKDQ�MXVW�JUDLQ���$W�5V�����DSSUR[������86���SHU�FKLOG�SHU
\HDU��VXFK�D�KHDOWK�SDFNDJH��GHOLYHUHG�LQ�WKH�FODVVURRP
WKURXJKRXW� ,QGLD�� ZRXOG� FRVW� 5V������ PLOOLRQ� D� \HDU
YHUVXV� D� \HDUO\� H[SHQGLWXUH� RI� VRPH�5V���� ����PLOOLRQ
IRU�WKH�JUDLQ���7KH�EHVW�SURSRVLWLRQ�ZRXOG�EH�WR�JLYH�WKH
VFKRRO�FKLOG�ERWK�WKH�KRW�PHDO�DQG�WKH�KHDOWK�SDFNDJH�LQ
WKH�FODVVURRP�

5HIHUHQFHV
���1XWULWLRQ�6XSSRUW� WR�(GXFDWLRQ�� UHSRUW�RI� WKH�&RPPLWWHH�RQ
0LG�'D\�0HDOV��1HZ�'HOKL��0D\������
���'LHW�DQG�1XWULWLRQ�6XUYH\V�LQ�(LJKW�6WDWHV�RI�,QGLD�RQ�5XUDO
&KLOGUHQ� �����\��� � 1DWLRQDO� 1XWULWLRQ� 0RQLWRULQJ� �5XUDO�� 6XU�
YH\V���1DWLRQDO�,QVWLWXWH�RI�1XWULWLRQ��+\GHUDEDG���������

7DUD� *RSDOGDV� LV� 'LUHFWRU� RI� 7DUD� &RQVXOWDQF\� 6HUYLFHV�� ����%�
9DUWKXU� 5RDG�� 1DJDYDUDSDO\D�� %DQJDORUH����� ,QGLD�� � 7HO�� ��� ��

6FKRRO�JLUOV�UHFHLYLQJ�LURQ��YLWDPLQ�$�DQG�DQWKHOPLQWLFV�LQ
WKH�FODVVURRP���7��*RSDOGDV�

0RQLWRULQJ�DQG�HYDOXDWLRQ
7KH� *RYHUQPHQW� RI� ,QGLD� LV� GHYHORSLQJ� D� FRPSXWHULVHG
0DQDJHPHQW� ,QIRUPDWLRQ� 6\VWHP� ZLWK� WKH� DVVLVWDQFH� RI
WKH�1DWLRQDO� ,QIRUPDWLFV�&HQWUH� LQ�1HZ�'HOKL� LQ� RUGHU� WR
UHFRUG�GDWD�RQ�HQUROPHQW��HOLJLEOH�EHQHILFLDULHV�IRU�163(�
DQG� TXDQWLW\� RI� IRRG� JUDLQV� DOORFDWHG�� FROOHFWHG� DQG
XWLOLVHG�� � 7KH� V\VWHP� LV� QRW�� DV� \HW�� IXOO\� RSHUDWLRQDO� DV
WUDLQLQJ�DW�WKH�VWDWH�DQG�87�OHYHO�LV�UHTXLUHG�

$Q�DOO�,QGLD�SURFHVV�DQG�LPSDFW�HYDOXDWLRQ�RI�WKH�163(�LV
XUJHQWO\� UHTXLUHG�� � 7KH� UHDFWLRQV� RI� WKH� PDLQ� DFWRUV�
QDPHO\�WKH�VFKRRO�FKLOG��WKH�WHDFKHU��DQG�WKH�ORFDO�UDWLRQ
VKRS�NHHSHU�DUH�\HW�WR�EH�HYDOXDWHG���6LPLODUO\��ZKHWKHU�RU
QRW� OLQNDJHV� KDYH� EHHQ� IRUPHG� ZLWK� WKH� SULPDU\� KHDOWK
FHQWUHV�� WKH� YLOODJH�3DQFK\DWV� DQG� WKH� ,&'6� KDV� WR� EH
DVFHUWDLQHG���)XUWKHUPRUH��WKH�DGYDQWDJHV�DQG�GLVDGYDQ�
WDJHV� RI� WKH� ¶WDNH� KRPH·� JUDLQ� UDWLRQ� YHUVXV� WKH� KRW
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LQWURGXFHG�DV�D�QDWLRQDO�SROLF\��ZLWK�SUHVLGHQWLDO�HQGRUVH�
PHQW��LQ��������([SHQGLWXUH�LQ���������ZDV�RYHU�86�����
PLOOLRQ�

307�$6��WKH�ZK\�DQG�KRZ
7KH� REMHFWLYHV� RI� WKH� 307�$6� SURJUDPPH� DUH� GLYLGHG
LQWR� WKRVH� IRU� WKH�VFKRRO�FKLOG�� WKRVH� IRU� WKH�VFKRRO�DQG
WKRVH�IRU�WKH�SDUHQWV�DQG�FRPPXQLW\�

,PSOHPHQWDWLRQ� RI� WKH� SURJUDPPH� UHYROYHV� DURXQG� WKH
SURYLVLRQ� RI� D� PLG�PRUQLQJ� ¶VQDFN·� WR� SULPDU\� VFKRRO
FKLOGUHQ�WKUHH�GD\V�SHU�ZHHN�WKURXJK�WKH�VFKRRO�\HDU���
PRQWKV��� 7KH� WHUP� ¶VQDFN·� LV� GHOLEHUDWHO\� XVHG� VR� WKDW
WKHUH� LV� QR� LPSUHVVLRQ� WKDW� WKH� IRRG� LV� D� PHDO� WKDW
UHSODFHV�IRRG�FKLOGUHQ�ZRXOG�UHFHLYH�DW�KRPH�WKXV�HQVXU�
LQJ�� DV� PXFK� DV� SRVVLEOH�� WKDW� WKH� VQDFN� UHFHLYHG� LV
DGGLWLRQDO�DQG�QRW�VXEVWLWXWLRQDO����&KLOGUHQ�DUH�DOVR�JLYHQ
GHZRUPLQJ�PHGLFDWLRQ�WZLFH�SHU�\HDU�

)XQGV��EDVHG�RQ�D�SHU�VQDFN��SHU�FKLOG��SHU�GD\�DPRXQW
DUH�VHQW�IURP�WKH�QDWLRQDO�OHYHO�GLUHFWO\�WR�WKH�ORFDO�OHYHO�
2QO\� WKH� VFKRRO� SULQFLSDO� PD\� ZLWKGUDZ� IXQGV� IURP� WKH
EDQN��DQG�RQO\�ZLWK�D�VQDFN�PHQX�SODQ�FR�VLJQHG�E\�WKH
KHDGV� RI� WKH� ORFDO� ZRPHQ·V� DQG� SDUHQW·V� DVVRFLDWLRQV�
7KH�PHQX�SODQV�DUH�SUHSDUHG�DW�WKH�FRPPXQLW\�OHYHO�ZLWK
WHFKQLFDO�DGYLFH� IURP�0LQLVWU\�RI�+HDOWK�SHUVRQQHO�� � ,W� LV
VWLSXODWHG� WKDW�PHQXV�PXVW� XVH� ORFDOO\� SURGXFHG� IRRGV
DQG� WKDW� WKH� VQDFN� PXVW� FRQWDLQ� D� PLQLPXP� RI� ���
FDORULHV�DQG��J�RI�SURWHLQ���7KH�FRPSXOVRU\�XVH�RI�ORFDOO\
SURGXFHG� IRRGV� LV� NH\� WR� HQVXULQJ� 307�$6� IXQGLQJ� LV

IQ� -XO\� ������ ,QGRQHVLD� LQLWLDWHG� D� QDWLRQDO� VFKRROIHHGLQJ�SURJUDPPH���,QLWLDOO\�LPSOHPHQWHG�LQ�DOO�RIILFLDOO\
GHVLJQDWHG�¶SRRU·�YLOODJHV�H[FHSW�WKRVH�RQ�WKH�LVODQGV�RI

-DYD� DQG� %DOL�� WKH� SURJUDPPH� H[SDQGHG� LQ� \HDU��� RI
LPSOHPHQWDWLRQ� WR� LQFOXGH� DOO� ¶SRRU·� YLOODJHV� WKURXJKRXW
,QGRQHVLD�� � 7KH� SURJUDPPH� QRZ� SURYLGHV� D� QXWULWLRXV
VQDFN� WKUHH� WLPHV� D� ZHHN� WR� ���� PLOOLRQ� SULPDU\� VFKRRO
FKLOGUHQ���,Q�GHYHORSLQJ�WKLV�SURJUDPPH��WKH�*RYHUQPHQW
RI� ,QGRQHVLD� KDV� DGRSWHG� D� XQLTXH� DSSURDFK� WR� VFKRRO
IHHGLQJ� ZLWK� FRPPXQLW\�EDVHG� LPSOHPHQWDWLRQ� LQYROYLQJ
VHYHUDO� FRPPXQLW\�JURXSV��XWLOLVDWLRQ�RI� ORFDO� IRRGV��DQG
HGXFDWLRQ�DQG�KHDOWK�FRPSRQHQWV�� �7KLV�GHVLJQ�LV�DLPHG
DW�DQ�RYHUDOO�SURJUDPPH�JRDO�RI�KXPDQ�UHVRXUFH�GHYHORS�
PHQW� ZKLOH� DGGUHVVLQJ� VHYHUDO� REMHFWLYHV� WKDW� WDUJHW
KXPDQ�� HFRQRPLF� DQG� VRFLDO� GHYHORSPHQW� DW� WKH
FRPPXQLW\�OHYHO����7KH�VXVWDLQDELOLW\�RI�WKH�SURJUDPPH�ZLOO
GHSHQG� RQ� WKH� HPSRZHUPHQW� RI� DOO� LQYROYHG� SHRSOH� �
HVSHFLDOO\� ZRPHQ�� � 7KH� REMHFWLYHV� DQG� WKH� SURJUDPPH
GHVLJQ� UHFRJQLVH� WKDW� LPSURYHPHQW� LQ� FKLOGUHQ·V� KHDOWK�
QXWULWLRQDO� VWDWXV� DQG� HGXFDWLRQDO� DFKLHYHPHQWV� UHTXLUHV
LQWHUYHQWLRQV� WKDW� H[WHQG� EH\RQG� WKH� VFKRRO� FKLOG� LQ� WKH
VFKRRO\DUG�RU�FODVVURRP�

+XPDQ�UHVRXUFH�GHYHORSPHQW�LQ�,QGRQHVLD
7KH� *RYHUQPHQW� RI� ,QGRQHVLD� KDV� UHFRJQLVHG� KXPDQ
UHVRXUFH� GHYHORSPHQW� DV� D� NH\� REMHFWLYH� RI� LWV� VHFRQG
�FXUUHQW�� ���\HDU� 'HYHORSPHQW� 3ODQ�� � ,Q� WKH� ����V�� WKH
JRYHUQPHQW�ODXQFKHG�D�SULPDU\�VFKRRO�GHYHORSPHQW�SUR�
JUDPPH�HQVXULQJ� WKDW�HYHU\�YLOODJH� LQ� WKH�FRXQWU\�KDV�D
SULPDU\�VFKRRO���%XLOGLQJ�RQ�WKLV��WKH�FXUUHQW���\HDU�'HYHO�
RSPHQW�3ODQ�������������������KDV�GLUHFWHG�WKDW�DOO�FKLO�
GUHQ�VKRXOG�UHFHLYH�D�PLQLPXP�RI�QLQH�\HDUV�RI�VFKRROLQJ�
7KHUH� ZDV� FRQFHUQ�� KRZHYHU�� WKDW� WKHVH� HIIRUWV� KDYH
IRFXVHG�PRUH�RQ�WKH�LQIUDVWUXFWXUH�DQG�SROLF\�WKDQ�RQ�WKH
FKLOG� DQG� WKH� FKLOG·V� FDSDFLW\� DQG� DELOLW\� WR� EH� LQ� VFKRRO
DQG� OHDUQ�DQG�SURJUHVV�HIIHFWLYHO\�� �6XUYH\V� LQ� WKH�HDUO\
����V�VKRZHG�WKDW�XS�WR�����RI�FKLOGUHQ�LQ�¶SRRU·�YLOODJHV
ZHUH�FRQVXPLQJ� OHVV� WKDQ�����RI� WKH� WKHLU� GDLO\�HQHUJ\
UHTXLUHPHQWV�� XS� WR� ���� RI� FKLOGUHQ� DUH� DQDHPLF� DQG
EHWZHHQ��������RI�FKLOGUHQ�KDYH�ZRUP�LQIHFWLRQV���0RUH�
RYHU�� LW� LV� HVWLPDWHG� WKDW� HDFK� \HDU� DURXQG� ���� PLOOLRQ
FKLOGUHQ���RU������RI� WKH�HOLJLEOH�SRSXODWLRQ���GURS�RXW�RI
VFKRRO�

7KXV�� WKH� 3URJUDPPH� 0DNDQ� 7DPEDKDQ� $QDN� 6HNRODK
�VXSSOHPHQWDO� IRRG� IRU� WKH� VFKRRO� FKLOG� �� 307�$6�� ZDV
SLORW� WHVWHG� LQ� VHYHUDO� SURYLQFHV� LQ� WKH� HDUO\� ����V� DQG
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E\�/LVD�6WXGGHUW�DQG�6RHNLUPDQ

307�$6�2EMHFWLYHV

)RU�WKH�FKLOG� �UHGXFLQJ�DEVHQWHHLVP�
�DOOHYLDWLQJ�VKRUW�WHUP�KXQJHU�
�LQFUHDVLQJ�WRWDO�HQHUJ\�LQWDNH�
�HGXFDWLQJ�FKLOGUHQ�RQ�WRSLFV�RI��
�KHDOWK�DQG�QXWULWLRQ�
�UHGXFLQJ�ZRUP�LQIHFWLRQ�UDWHV�
�WKURXJK�WKH�SURYLVLRQ�RI�GHZRUPLQJ�
�PHGLFDWLRQ�WZLFH�\HDUO\�

)RU�WKH�VFKRRO� �LPSURYLQJ�WHDFKHUV�NQRZOHGJH�RQ
�WHDFKLQJ�KHDOWK�DQG�QXWULWLRQ�WRSLFV�

)RU�WKH�SDUHQWV� �NQRZOHGJH�DQG�LQYROYHPHQW�RI
DQG�FRPPXQLW\� �SDUHQWV�LQ�FKLOGUHQ·V�KHDOWK��QXWULWLRQ�

� �DQG�HGXFDWLRQ�
�LQFUHDVHG�GHPDQG�DQG�DSSUHFLDWLRQ�
�IRU�ORFDO�DJULFXOWXUDO�SURGXFH�
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GLUHFWHG�LQWR��DQG�NHSW�ZLWKLQ��WKH�ORFDO�HFRQRP\���+HQFH�
307�$6� SURYLGHV� LQFHQWLYHV� IRU� LQWHQVLILHG� ORFDO� SURGXF�
WLRQ� DV� ZHOO� DV� IRU� KRPH� JDUGHQ� SURGXFH� DQG� VFKRRO
JDUGHQV�� �7KURXJK� WKLV�PHFKDQLVP��307�$6� LV�H[SHFWHG
WR� FRQWULEXWH� WR� QDWLRQDO� SRYHUW\�HUDGLFDWLRQ� SURJUDPPHV
�VHH�GLDJUDP�DERYH��

7KH� SURFHVV� IRU� IRRG� SXUFKDVH� DQG� SUHSDUDWLRQ� LV� QRW
VWULFWO\� GHILQHG�� EXW� WUDLQLQJ� DQG� JXLGHOLQHV� KDYH� EHHQ
SURYLGHG� VXJJHVWLQJ� WKDW� WKH� ORFDO� ZRPHQ·V� DVVRFLDWLRQ
�3..��DQG�WKH�VFKRRO�SDUHQWV�DVVRFLDWLRQ��%3���GHYHORS�D
V\VWHP� DFFHSWDEOH� DQG� DSSURSULDWH� WR� WKDW� FRPPXQLW\�
2EVHUYDWLRQV� LQ� WKH� ILHOG� KDYH� VKRZQ� D� ZLGH� UDQJH� RI
SUDFWLFHV� LQYROYLQJ�EHWZHHQ������ZRPHQ� ��VRPH�YLOODJHV
ZLWK�D�FRUH�JURXS�WKDW�GRHV�DOO�WKH�ZRUN��RWKHUV�ZLWK�WHDPV

WKDW�ZRUN�RQ�D�URWDWLQJ�EDVLV���6XSSRUW�DQG�JXLGDQFH�DUH
H[SHFWHG�IURP�WKH�YLOODJH�OHDGHU��ORFDO�0LQLVWU\�RI�+HDOWK
DQG�(GXFDWLRQ�RIILFLDOV�DQG�VFKRRO�RIILFLDOV�

$�SURJUDPPH�IRU�WKH�IXWXUH�DQG�LQ�D�FULVLV
,W� LV� LQWHQGHG� WKDW� WKH� 307�$6� VFKRRO� IHHGLQJ� SUR�
JUDPPH� ZLOO� EH� D� ORQJ�WHUP� JRYHUQPHQW� LQLWLDWLYH� LQ
,QGRQHVLD�� � )XQGHG� HQWLUHO\� E\� JRYHUQPHQW� UHVRXUFHV�
WKH�UHFRJQLWLRQ�RI�LWV�LPSRUWDQFH�IRU�WKH�ORQJ�WHUP�IXWXUH
RI�,QGRQHVLD�LV�VLJQLILHG�E\�WKH�IDFW� WKDW�IXQGLQJ�VXSSRUW
KDV�EHHQ�PDLQWDLQHG�LQ�VSLWH�RI�WKH�HFRQRPLF�FULVLV�WKDW
KDV�UHFHQWO\�DIIHFWHG�,QGRQHVLD�

,Q�WKH�OLIH�RI�VXFK�D�SURJUDPPH�LW�LV�VWLOO�HDUO\�GD\V���7KH
JRYHUQPHQW�SODQV�WR�VWDUW�FRPSUHKHQVLYH�PRQLWRULQJ�DQG
HYDOXDWLRQ� DFWLYLWLHV� LQ� WKH� FRPLQJ� \HDU� ²� \HDU� �� ²� RI
LPSOHPHQWDWLRQ�� � 7KH� UHVXOWV� RI� WKHVH� DFWLYLWLHV� ZLOO� EH
XVHG� WR�PRGLI\�DQG�HQKDQFH� LPSOHPHQWDWLRQ�SURFHVVHV
DQG�UHODWHG�WUDLQLQJ�DFWLYLWLHV�DQG�JXLGHOLQHV���0RUHRYHU�
WKHVH�UHVXOWV�VKRXOG�VWDUW�WR�DVVHVV�SURJUDPPH�LPSDFWV
VR� WKDW� WKH� YDOXH� RI� WKLV� SURJUDPPH� FDQ� EH� DQDO\VHG�
DSSUHFLDWHG� DQG� VKDUHG�ZLWK� RWKHU� QXWULWLRQ�� KHDOWK� DQG
HGXFDWLRQ� SROLF\� PDNHUV� DQG� SURJUDPPH� SODQQHUV
DURXQG�WKH�ZRUOG�

/LVD�6WXGGHUW�LV�D�GRFWRUDO�VWXGHQW�DW�&RUQHOO�8QLYHUVLW\�� ,WKDFD��1HZ
<RUN��86$��FDUU\LQJ�RXW�UHVHDUFK�LQ�,QGRQHVLD�LQ������RQ�WKH�307�$6
SURJUDPPH���7HO��F�R�81,&()��-DNDUWD�������������������)D[�������
��������� �(PDLO�� OLVD#FLP�FRP�DX�RU� OMV��#FRUQHOO�HGX� �'U�6RHNLU�
PDQ� LV� 3URIHVVRU� RI� 1XWULWLRQ� DW� WKH� $JULFXOWXUH� 8QLYHUVLW\�� %RJRU�
,QGRQHVLD�� � 7HO�� ��� ��� ����� ���� � )D[�� ��� ��� ����� ���� (PDLO�
VNLUPDQ#UDG�QHW�LG

+\SRWKHWLFDO�UHODWLRQ�EHWZHHQ�307�$6�DQG�YLOODJH
HFRQRP\
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E
DUO\�LQ�������DIWHU�KDYLQJ�EHHQ�DSSURDFKHG�E\�WKH
FRPPXQLW\� OHDGHUV� RI� D� UXUDO� YLOODJH� LQ�.ZD=XOX�
1DWDO�� 6RXWK� $IULFD�� WKH� 6RXWK� $IULFDQ� 0HGLFDO

5HVHDUFK� &RXQFLO� XQGHUWRRN� D� FURVV�VHFWLRQDO� QXWULWLRQDO
VXUYH\�LQ�WKDW�FRPPXQLW\��7KH�UHVXOWV�VKRZHG�GHILFLHQFLHV
RI� LURQ�� LRGLQH�DQG�YLWDPLQ�$��WKH�SUHYDOHQFH�RI�YLWDPLQ�$
DQG�LRGLQH�GHILFLHQFLHV�H[FHHGHG�WKH�OHYHO�UHJDUGHG�E\�WKH
:+2�DV�D�SXEOLF�KHDOWK�SUREOHP��7KHVH�GHILFLHQFLHV�ZHUH
DOVR� SUHVHQW� DPRQJ� WKH� FKLOGUHQ� DWWHQGLQJ� WKH� ORFDO� SUL�
PDU\� VFKRRO�� GHVSLWH� WKH� IDFW� WKDW� D� VFKRRO� IHHGLQJ
VFKHPH��ZKHUHE\�WKH�FKLOGUHQ�UHFHLYHG�D�FRRNHG�PHDO�ILYH
GD\V�HDFK�ZHHN��KDG�EHHQ�LQ�RSHUDWLRQ�IRU�D�SHULRG�RI�WZR
\HDUV�SULRU�WR�WKH�VXUYH\�������RI�WKH�FKLOGUHQ�ZHUH�VWXQWHG
DQG����ZHUH�XQGHUZHLJKW�

$Q� LQWHUYHQWLRQ� VWXG\�� LQ� FROODERUDWLRQ� ZLWK� WKH� ORFDO
FRPPXQLW\� OHDGHUV� DQG� WKH� IRRG� LQGXVWU\�� ZDV� WKHQ
XQGHUWDNHQ�WR�GHWHUPLQH�ZKHWKHU�WKH�PLFURQXWULHQW�GHIL�
FLHQFLHV� SUHVHQW� LQ� WKH� VFKRRO� FKLOGUHQ� FRXOG� EH� DOOHYL�
DWHG�WKURXJK� IRRG�IRUWLILFDWLRQ��$�VKRUWEUHDG� W\SH�RI�ELV�
FXLW�ZDV�LGHQWLILHG�DV�D�VXLWDEOH�YHKLFOH�IRU�IRUWLILFDWLRQ��$
VLPLODU�ELVFXLW�LV�VROG�E\�WKH�VKRSV�LQ�WKH�DUHD�DQG�LV�YHU\
SRSXODU� DPRQJVW� WKH� VFKRRO� FKLOGUHQ�� 7KH� ELVFXLW� ZDV
IRUWLILHG� ZLWK� β�FDURWHQH�� LRGLQH� DQG� LURQ� ����� RI� WKH
5'$���ZKLOH�D�FROG�GULQN�VHUYHG�DV�D�FDUULHU�IRU�YLWDPLQ�&
ZKLFK�ZDV� QHFHVVDU\� WR� HQKDQFH� WKH�DEVRUSWLRQ� RI� WKH
LURQ�� 7ZR� KXQGUHG� DQG� ILIW\�WZR� �����\HDU�ROG� FKLOGUHQ
ZHUH� UDQGRPO\� DOORFDWHG� WR� D� JURXS� WKDW� UHFHLYHG� D
IRUWLILHG�ELVFXLW�DQG�FROG�GULQN��RU�WR�D�JURXS�WKDW�UHFHLYHG

$''5(66,1*�0,&521875,(17�'(),&,(1&,(6�,1�35,0$5<�6&+22/�&+,/'5(1
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QR�SUHSDUDWLRQ��LV�HDV\�WR�GLVWULEXWH�DQG�KDV
D� ORQJ�VKHOI� OLIH�� ,W� LV�DOVR�HDV\�WR�PRQLWRU�DQG� WKHUHIRUH
OHVV�RSHQ�WR�PLVXVH�RU�FRUUXSWLRQ�

'HDOLQJ� ZLWK� WKH� KLGGHQ� KXQJHU� RI� PLFURQXWULHQW
GHILFLHQFLHV� WKURXJK� IRRG� IRUWLILFDWLRQ� LV� UHJDUGHG� DV� D
VKRUW��WR�PHGLXP�WHUP�VROXWLRQ�WR�DGGUHVV�DQ�LPPHGLDWH
QHHG�� /RQJHU�WHUP� VROXWLRQV� ZLOO� LQFOXGH� QXWULWLRQ
HGXFDWLRQ�LQ�VFKRROV�DQG�FRPPXQLWLHV�ZLWK�UHJDUG�WR�WKH
QHHG� IRU� GLYHUVH� GLHWV�� 6KRXOG� D� IRUWLILHG� ELVFXLW� EH
LPSOHPHQWHG�LQ�VFKRRO�IHHGLQJ��LW�LV�UHFRPPHQGHG�WKDW�LW
EH�DFFRPSDQLHG�E\�D�UHOHYDQW�QXWULWLRQDO�PHVVDJH�ZKLFK
ZRXOG�SXW�WKH�IRUWLILHG�ELVFXLW�LQ�WKH�GLHW�LQWR�SHUVSHFWLYH�

8VLQJ� D� PLFURQXWULHQW� IRUWLILHG� ELVFXLW� DQG� FROG� GULQN� LQ
VFKRRO�IHHGLQJ�LV�IHDVLEOH��HIIHFWLYH�DQG�SUDFWLFDO��DQG�FDQ
VHULRXVO\� EH� FRQVLGHUHG� IRU� DGGUHVVLQJ� PLFURQXWULHQW
GHILFLHQFLHV� LQ� VFKRRO� FKLOGUHQ�� 7KH� UROH� RI� QXWULWLRQ
HGXFDWLRQ� DV� D� ORQJ�WHUP� VROXWLRQ� VKRXOG�� KRZHYHU�� QRW
EH�RYHUORRNHG�

7KH�ELVFXLW�LV�QRZ�FRPPHUFLDOO\�DYDLODEOH�DQG�LV�DFWLYHO\
PDUNHWHG�DW�WKH�SULPDU\�VFKRRO�OHYHO�E\�WKH�IRRG�LQGXVWU\�
XVLQJ� WKH� VFLHQWLILF� UHVXOWV� WR� SURPRWH� LWV� XVH� LQ� VFKRRO
IHHGLQJ� SURJUDPPHV� WKURXJKRXW� 6RXWK� $IULFD�� �2QFH� LQ
SODFH��DQ�HIIHFWLYHQHVV�VWXG\�ZLOO�EH�FDUULHG�RXW�

/L]H� YDQ�6WXLMYHQEHUJ��6HQLRU�6FLHQWLVW��3�2��%R[� ������� 7\JHUEHUJ�
������6RXWK�$IULFD�� �7HO����������������[������)D[���������������
(PDLO��OYDQVWXL#HDJOH�PUF�DF�]D��$-6�%HQDGp�LV�3URJUDPPH�OHDGHU�RI
WKH� 1XWULWLRQDO� ,QWHUYHQWLRQ� 3URJUDPPH�� 0HGLFDO� 5HVHDUFK� &RXQFLO�
&DSH�7RZQ��6RXWK�$IULFD���0DLOLQJ�DGGUHVV��0HGLFDO�5HVHDUFK�&RXQFLO�
32�%R[��������7\JHUEHUJ�������6RXWK�$IULFD���7HO����������������)D[�
���� ���� ����� � (PDLO�� VEHQDGH#HDJOH�PUF�DF�]D� � 7KH� LQIRUPDWLRQ
FRQWDLQHG� LQ� WKLV�DUWLFOH� LV� DOVR�DYDLODEOH�DV� D� WHFKQLFDO� UHSRUW� DQG�D
SROLF\�EULHI�LVVXHG�E\�WKH�05&���%RWK�DUH�DYDLODEOH�IUHH�RI�FKDUJH�RQ
UHTXHVW�IURP�'U�%HQDGp�

DQ�XQIRUWLILHG�ELVFXLW�DQG�FROG�GULQN��7KH�ELVFXLWV�DQG�FROG
GULQNV� ZHUH� GLVWULEXWHG� GDLO\� GXULQJ� WKH� VFKRRO� ZHHN�
GXULQJ�WKH�ILUVW�WZR�KRXUV�RI�WKH�VFKRRO�GD\��IRU�D�SHULRG�RI
��� PRQWKV�� 1R� LQWHUYHQWLRQ� WRRN� SODFH� GXULQJ� VFKRRO
KROLGD\V� RU� RQ� SXEOLF� KROLGD\V�� 'LVWULEXWLRQ� DQG
FRQVXPSWLRQ� WRRN� SODFH� XQGHU� FORVH� VXSHUYLVLRQ� DQG
FRPSOLDQFH� ZDV� UHFRUGHG� GDLO\�� 7R� H[FOXGH� SDUDVLWLF
LQIHVWDWLRQV�DV�D�FRQIRXQGLQJ� IDFWRU�� WKH�FKLOGUHQ�RI�ERWK
JURXSV�ZHUH�GHZRUPHG�

7KH� ���PRQWK� LQWHUYHQWLRQ� UHVXOWHG� LQ� D� VLJQLILFDQW
LPSURYHPHQW� LQ� EORRG� OHYHOV� RI� YLWDPLQ� $�� IHUULWLQ�� LURQ�
KDHPRJORELQ�� KDHPDWRFULW� DQG� LQ� XULQDU\� LRGLQH� OHYHOV� LQ
WKH�JURXS�ZKR�UHFHLYHG�WKH�IRUWLILHG�ELVFXLWV�FRPSDUHG�WR
WKH�XQIRUWLILHG�JURXS��7KH�JUHDWHVW�LPSURYHPHQW�LQ�YLWDPLQ
$�DQG�IHUULWLQ�VWDWXV�ZDV�VHHQ�LQ�FKLOGUHQ�ZLWK�ORZ�YDOXHV
DW� WKH� VWDUW� RI� WKH� VWXG\�� ZKLOH� WKH� LQWHUYHQWLRQ� KDG� OLWWOH
HIIHFW� RQ� WKRVH� ZLWK� DGHTXDWH� VWDWXV�� L�H��� WKRVH� WKDW
QHHGHG� LW�PRVW�EHQHILWHG� WKH�PRVW� IURP� WKH� LQWHUYHQWLRQ�
7KH�SUHYDOHQFH�RI�ORZ�VHUXP�YLWDPLQ�$�OHYHOV�������J�GO�
GURSSHG� IURP� ���� WR� ����� RI� ORZ� VHUXP� IHUULWLQ� OHYHOV
������J�O�� IURP����� WR� �����DQG�RI�DQDHPLD� ������J�O�
IURP�����WR������7KHUH�ZHUH�QR�VLJQLILFDQW�UHGXFWLRQV�LQ
WKH�JURXS�UHFHLYLQJ�WKH�XQIRUWLILHG�ELVFXLW��7KH�SUHYDOHQFH
RI�ORZ�XULQDU\�LRGLQH�OHYHOV������J�GO��LQ�WKH�IRUWLILHG�JURXS
GHFUHDVHG� IURP����� WR�����DIWHU���PRQWKV��DQG� WR���
DIWHU� ���PRQWKV�� ,Q� WKH� XQIRUWLILHG� JURXS� WKH� SUHYDOHQFH
GHFUHDVHG�IURP�����WR�����DQG�����DIWHU���PRQWKV�DQG
��� PRQWKV�� UHVSHFWLYHO\�� 7KH� LRGLVDWLRQ� RI� VDOW� EHFDPH
FRPSXOVRU\� LQ�6RXWK�$IULFD�GXULQJ� WKH�VHFRQG�KDOI�RI�RXU
VWXG\�� WKXV� FRQWULEXWLQJ� WR� WKH� LPSURYHPHQW� LQ� LRGLQH
VWDWXV� LQ� ERWK� WKH� IRUWLILHG� DQG� XQIRUWLILHG� JURXSV�� 7KHUH
ZDV�QR� UHGXFWLRQ� LQ� WKH�SUHYDOHQFH�RI� JRLWUH��ZKLFK�ZDV
����DW�WKH�EDVHOLQH�DVVHVVPHQW��D����PRQWK�SHULRG�PD\�
KRZHYHU�� KDYH� EHHQ� WRR� VKRUW� WR� UHYHUVH� DQ� DOUHDG\
HQODUJHG�WK\URLG��7KH�ELVFXLW�ZDV�ZHOO�DFFHSWHG�DQG����
RI�WKH�FKLOGUHQ�LQGLFDWHG�WKDW�WKH\�ZRXOG�SUHIHU�PRUH�WKDQ
WKH�WKUHH�ELVFXLWV�WKH\�ZHUH�UHFHLYLQJ��7KH�SULFH�RI� WKUHH
ELVFXLWV� LV� 86������ SHU� FKLOG� SHU� GD\� DQG� SURYLGHV
���NFDO���7KH�FRVW�RI�IRUWLILFDWLRQ�LWVHOI�LV�86������SHU�FKLOG
SHU�\HDU�

$�GDQJHU�RI�VFKRRO�IHHGLQJ�LV�WKDW�SDUHQWV�PD\�UHGXFH�WKH
IRRG�SURYLGHG� IRU� FKLOGUHQ�DW�KRPH��8VLQJ�D�ELVFXLW� DV�D
YHKLFOH�IRU�IRUWLILFDWLRQ�HOLPLQDWHV�WKLV�SUREOHP��EHFDXVH�LW
LV� VHHQ� DV� D� VQDFN� UDWKHU� WKDQ� D� PHDO� DQG� WKHUHIRUH
XQOLNHO\�WR�UHSODFH�PHDOV�JLYHQ�WR�WKH�FKLOG�DW�KRPH��,Q�WKLV
VWXG\�WKH�ELVFXLW�LQWHUYHQWLRQ�KDG�QR�HIIHFW�RQ�WKH�QXPEHU
RI�FKLOGUHQ�ZKR�DWH�EUHDNIDVW�EHIRUH�FRPLQJ�WR�VFKRRO��QRU
RQ� WKH� QXPEHU� RI� FKLOGUHQ� EULQJLQJ� IRRG� WR� VFKRRO�
$GGLWLRQDO�DGYDQWDJHV�RI�XVLQJ�D�ELVFXLW�DUH�WKDW�LW�QHHGV
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T
KH�1DWLRQDO�6FKRRO�0LON�3URJUDPPH�ODXQFKHG�E\
3UHVLGHQWLDO� 'HFUHH� LQ� ������ ZDV� D� PRYH� WR
FRQWULEXWH�WR�EHWWHU�KHDOWK�DQG�QXWULWLRQDO�VWDWXV�RI

VFKRRO� FKLOGUHQ�� 7KH� FRVWV� RI� UXQQLQJ� WKLV� SURJUDPPH�
KRZHYHU�� KDYH� EHFRPH�XQDIIRUGDEOH�E\� WKH� JRYHUQPHQW�
DQG�DV�VXFK��WKH�RSHUDWLRQDO�WDUJHWV�RI�WKH�SURJUDPPH�FDQ
QR� ORQJHU� EH�PHW�� �$� VHFRQG�VFKRRO� IHHGLQJ�SURJUDPPH
DLPHG� DW� LPSURYLQJ� ERWK� QXWULWLRQDO� DQG� HGXFDWLRQDO� RXW�
FRPHV� EHJDQ� LQ�:)3�DVVLVWHG� DUHDV� ZKHUH� VFKRROV� QRW
RQO\� IHG� FKLOGUHQ�� EXW� DOVR� SURPRWHG� QXWULWLRQ� HGXFDWLRQ�
7KLV�LV�QRZ�D�QDWLRQ�ZLGH�SURJUDPPH��DOWKRXJK�WKH�SKDV�
LQJ� RXW� � RI� VXSSRUW� E\� :)3� PHDQV� WKDW� LWV� IXWXUH� LV
XQFHUWDLQ���,Q�ERWK�RI�WKHVH�FDVHV��ILQDQFLDO�VXSSRUW�VHHPV
WR� EH� WKH�PDMRU� FRQVWUDLQW�� � 7KHUH� LV� D�QHHG� WR� ORRN� LQWR
DOWHUQDWLYH�PHFKDQLVPV�DQG�PRUH�FRVW�HIIHFWLYH�VWUDWHJLHV
RI�VXSSRUWLQJ�FKLOG�QXWULWLRQ�

,VVXHV�IRU�FRQVLGHUDWLRQ
6RPH�LVVXHV�WR�EH�ERUQH�LQ�PLQG�ZKHQ�FRQVLGHULQJ�VFKRRO
IHHGLQJ�SURJUDPPH�GHVLJQ�DQG� LPSOHPHQWDWLRQ� LQ�.HQ\D
LQFOXGH�WKH�IROORZLQJ�

◊ .HQ\D�KDV�KDG�D�WUDGLWLRQ�RI�SURYLGLQJ�VFKRRO�OXQFKHV�
HLWKHU� WKURXJK� JRYHUQPHQW� RU� FRPPXQLW\� PHFKD�
QLVPV�� 3DUHQWV� SOD\� D� NH\� UROH� LQ� VFKRRO� IHHGLQJ�
:KHUH�WKH\�FDQ��SDUHQWV�VXSSRUW�D�VFKHPH�WKDW�SUR�
YLGHV� D� KRW� PHDO� IRU� WKHLU� FKLOGUHQ�� ,Q� VXFK� FDVHV�
YHQGRUV� DQG� KDZNHUV� DUH� GLVFRXUDJHG� EHFDXVH� RI
IRRG�VDIHW\�DQG�TXDOLW\�FRQFHUQV��,Q�DULG�DQG�VHPL�DULG
DUHDV�� ZKHUH� IDPLOLHV� KDYH� IHZ� UHVRXUFHV�� SDUHQWV
PDNH� RQO\� D� PRGHVW� FRQWULEXWLRQ�� *RYHUQPHQW�� DQG
:)3�VXSSRUWHG� VFKHPHV� KDYH� WDUJHWHG� VXFK� DUHDV
ZLWK� WKH� DLP� RI� HQFRXUDJLQJ� VFKRRO� HQUROPHQW� DQG
DWWHQGDQFH���,W�LV�WKHVH�DUHDV�ZKHUH�WKH�PDMRULW\�RI�WKH
SRSXODWLRQ� LV� LOOLWHUDWH�DQG� WKH�HQUROPHQW� LV� IUDJLOH�VR
WKDW� LQFHQWLYHV�DUH�UHTXLUHG�WR�PRWLYDWH�VFKRRO�HQURO�
PHQW�DQG�UHWHQWLRQ�

◊ 6RPH�SDUHQWV�DUH�DEOH�WR�DIIRUG�WR�JLYH�WKHLU�FKLOGUHQ
D�SDFNHG�OXQFK�RU�PRQH\�WR�EX\�IRRG���+RZHYHU��LW�KDV
EHHQ�REVHUYHG� WKDW�ZKHQ�FKLOGUHQ�DUH�JLYHQ�PRQH\�
WKH\� EX\� VQDFN� IRRGV� RI� ORZ� QXWULWLRQDO� TXDOLW\�� RU
VSHQG�WKHLU�PRQH\�RQ�VRPHWKLQJ�HOVH�HQWLUHO\���:LWK�D
JURZLQJ�GUXJ�SUREOHP�DPRQJ�.HQ\DQ�\RXWK��SDUHQWV
DUH� KHVLWDQW� WR� JLYH� IRRG�PRQH\� WR� WKHLU� FKLOGUHQ� IRU
IHDU�WKDW�WKLV�ZLOO�EH�VSHQW�RQ�GUXJV�

◊ 7KH�1XWULWLRQ�DQG�+HDOWK�8QLW�KDV�GHYHORSHG� UHFRP�
PHQGDWLRQV�UHODWLQJ�WR�VFKRRO�IHHGLQJ��7KH�8QLW�DGYR�

FDWHV� WKH� FDUU\LQJ� RI� SDFNHG� OXQFK� WR� VFKRRO� E\
HYHU\� FKLOG� DQG� GLVFRXUDJHV� SDUHQWV� DV� PXFK� DV
SRVVLEOH� IURP�JLYLQJ� WKHLU�FKLOGUHQ�PRQH\��7KLV�DS�
SOLHV� HVSHFLDOO\� WR� FKLOGUHQ� ZKR� FRPPXWH� GDLO\� WR
VFKRRO�� � 7KH� 1XWULWLRQ� DQG� +HDOWK� 8QLW� LV� DOVR
HQFRXUDJLQJ� VFKRROV� WR� HVWDEOLVK� WKHLU� RZQ� VFKRRO
JDUGHQV�� 7KLV� ZRXOG� JR� D� ORQJ� ZD\� WRZDUGV
PLQLPLVDWLRQ� RI� H[SHQVHV� RI� EX\LQJ� IRRG�� IRU� ERWK
VFKRROV�DQG�SDUHQWV�

◊ $SDUW� IURP� JLYLQJ� WKH� DFWXDO� IRRG�� WKH� 8QLW� LV� DOVR
FRQFHUQHG� ZLWK� SURYLGLQJ� QXWULWLRQ� HGXFDWLRQ� DQG
VHQVLWLVLQJ�WKH�SXEOLF�WR�SURSHU�QXWULWLRQ�DQG�IHHGLQJ
KDELWV�� GLHW� GLYHUVLILFDWLRQ� DQG� IRRG� TXDOLW\� DQG
VDIHW\��7KLV� LV�GRQH�GHOLEHUDWHO\�WKURXJK� WKH�VFKRRO
FXUULFXOXP��SRVWHUV�DQG�GXULQJ�SDUHQW�WHDFKHU�PHHW�
LQJV�� $FFRUGLQJ� WR� WKH� KHDG� RI� WKH� 8QLW�
FRQVLGHUDEOH� VXFFHVV� KDV� EHHQ� DFKLHYHG� LQ� WKLV
DUHD�

◊ ,Q� XUEDQ� DQG� SHUL�XUEDQ� VOXP� DUHDV�� 1*2V� DUH
LQYROYHG� ZLWK� SURYLVLRQ� RI� IRRG� IRU� VFKRRO� FKLOGUHQ�
+RZHYHU�� WKHUH� LV� D� QHHG� IRU� WKH� JRYHUQPHQW� WR
FRRUGLQDWH� DOO� VFKRRO� IHHGLQJ� DFWLYLWLHV�� &RQWLQXRXV
PRQLWRULQJ�LV�DOVR�QHFHVVDU\�LQ�RUGHU�WR�IRUPXODWH�D
SURJUDPPH� WKDW� LV� EHQHILFLDO� WR� FKLOGUHQ�� PDQDJH�
DEOH�E\�WKH�VFKRROV�DQG�DIIRUGDEOH�E\�WKH�SDUHQWV�

5XWK�2QLDQJ·R�LV�DQ�$*1�0HPEHU�DQG�3URIHVVRU�RI�)RRG�6FLHQFH�DQG
1XWULWLRQ�DW� WKH�-RPR�.HQ\DWWD�8QLYHUVLW\��&ROOHJH�RI�$JULFXOWXUH�DQG
7HFKQRORJ\��3�2��%R[��������1DLUREL��.HQ\D���7HO�����������������
)D[����������������(PDLO��RQLDQJR#LFRQQHFW�FR�NH��$JQHV�.LPRNRWL
LV�D�6HQLRU�/HFWXUHU�DW�WKH�8QLYHUVLW\�RI�1DLUREL��)DFXOW\�RI�(GXFDWLRQ�
3�2��%R[��������1DLUREL��.HQ\D�

6&+22/�)((',1*�352*5$00(6��/(66216�)520�.(1<$
E\�5XWK�2QLDQJ¶R�DQG�$JQHV�.LPRNRWL

&RXUWHV\�RI�81+&5����������������/�7D\ORU�
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+\SHUWHQVLRQ�� � 6HYHUDO� ORQJLWXGLQDO� VWXGLHV� VKRZ� DQ� LQ�
FUHDVH� LQ� OHYHOV�RI�EORRG�SUHVVXUH�DPRQJ�ROGHU�FKLOGUHQ
OHDGLQJ�WR�K\SHUWHQVLRQ�LQ�DGXOWKRRG���:KLOH�WKHUH�DUH�IHZ
LPPHGLDWHO\� YLVLEOH� SUREOHPV� DV� D� UHVXOW� RI� LQFUHDVLQJ
EORRG� SUHVVXUH� LQ� DGROHVFHQWV�� LW� LV� RI� FRQFHUQ� WKDW� DV
VXFK�WUHQGV�FRQWLQXH�LQWR�DGXOW�OLIH��WKH\�ZLOO�LQFUHDVH�WKH
ULVN�RI�KHDUW�DWWDFNV�DQG�VWURNHV�

(DWLQJ� GLVRUGHUV�� �:KLOH� RYHUZHLJKW� LV� D�PDMRU� SUREOHP
DPRQJ�VFKRRO�FKLOGUHQ��WKHUH�LV�DQ�LQFUHDVLQJ�SUHYDOHQFH
RI�DQRUH[LD�QHUYRVD�DQG�EXOLPLD��HVSHFLDOO\�DPRQJ�JLUOV�
7KH� ZLGHVSUHDG�� FXUUHQW� VRFLDO� YRJXH�� GULYHQ� E\� WKH
PHGLD�DQG�DGYHUWLVLQJ�DJHQFLHV��ZKLFK�GLFWDWHV�WKDW�LW� LV
PRUH�EHDXWLIXO�WR�EH�WKLQ��LV�D�NH\�IDFWRU�GULYLQJ�WKH�HDWLQJ
SDWWHUQV�RI�VFKRRO�FKLOGUHQ���7KLV�KDV�GHYDVWDWLQJ�LPSDFWV
RQ�PHQWDO�DQG�SK\VLFDO�KHDOWK��VFKRRO�SHUIRUPDQFH�DQG
IDPLO\�UHODWLRQVKLSV�

'HQWDO� GLVHDVH�� � 'HVSLWH� WKH� HQRUPRXV� SXEOLFLW\� DQG
KHDOWK� SURPRWLRQ� DERXW� WKH� HIIHFW� RI� FRQIHFWLRQHU\� RQ
GHQWDO�FDULHV��GHQWLVWV�VWLOO�ILQG�SRRU�OHYHOV�RI�GHQWDO�KHDOWK
DPRQJ�PDQ\�VFKRRO�DJH�FKLOGUHQ�

$QDHPLD�LV�VWLOO�D�SUREOHP��HVSHFLDOO\�LQ�FRXQWULHV�VXFK�DV
WKH�8.�ZKHUH�FHUWDLQ�HWKQLF�JURXSV��VXFK�DV�$VLDQV��PD\
EH� GLVDGYDQWDJHG� DQG� KDYH� GLHWDU\� SDWWHUQV� ZKLFK
LQFUHDVH�WKH�ULVN�RI�LURQ�GHILFLHQF\�

$QWLR[LGDQW� GHILFLHQF\�� � 0DQ\� DGXOW� GLVHDVHV� VXFK� DV
FRURQDU\�KHDUW�GLVHDVH�DQG�VRPH�IRUPV�RI�FDQFHU�DUH�WKH
UHVXOW� RI� WKH� LQWHUDFWLRQ� EHWZHHQ� WR[LF� DJHQWV�� ZKLFK
JHQHUDWH� IUHH� UDGLFDO� UHOHDVH�� DQG� ODFN� RI� DQWLR[LGDQWV
ZKLFK� SUHYHQW� GLVHDVH� E\� VFDYHQJLQJ� WKH� IUHH� UDGLFDOV�
7R[LF�DJHQWV�LQFOXGH�H[FHVVLYH�IDW�LQWDNH�DQG�FLJDUHWWHV�
7KHUH� LV� D� GLVWXUELQJ� GHILFLHQF\� RI� FHUWDLQ� DQWLR[LGDQWV
VXFK� DV� YLWDPLQ� &� EHFDXVH� RI� UDWKHU� ORZ� OHYHOV� RI� IUXLW
LQWDNH� E\� PDQ\� VFKRRO� FKLOGUHQ�� � 6RIW� GULQNV� DQG
FRQIHFWLRQHU\� PDNH� XS� DQ� LQFUHDVLQJ� SURSRUWLRQ� RI
FKLOGUHQ·V�GLHWV�

+XQJHU��&KLOGUHQ�ZKR�GR�QRW�HDW�EHIRUH�FRPLQJ�WR�VFKRRO
GR� QRW� SHUIRUP� VR�ZHOO� DW� VFKRRO�� ,QFUHDVLQJO\�� FKLOGUHQ
¶IHQG� IRU� WKHPVHOYHV·� DQG� PDQ\� OHDYH� KRPH� ZLWKRXW
EUHDNIDVW�

&KDQJLQJ�OLIHVW\OHV�DQG�GLHWDU\�SDWWHUQV
0DMRU� VRFLHWDO� FKDQJH� KDV� RFFXUUHG� VXFK� WKDW� ¶IDPLO\
PHDOV·��ZKHQ�SDUHQWV� DQG� FKLOGUHQ� VLW� GRZQ� WRJHWKHU� WR
HDW� DQG� WDON�� DUH� PXFK� OHVV� FRPPRQ� WKDQ� LQ� SUHYLRXV
GHFDGHV�� � &KLOGUHQ� DUH� RIWHQ� JLYHQ�PRQH\� WR� EX\� IRRG

P
RRU� QXWULWLRQ� LQ� VFKRRO� FKLOGUHQ� VHULRXVO\
FRPSURPLVHV� WKHLU� KHDOWK� DQG� OHDUQLQJ� FDSDFLW\
DQG�VHWV�XS�D�GLVDVWURXV�WUHQG�WRZDUGV�GDPDJLQJ

GLHWDU\�SDWWHUQV�ZKLFK�DIIHFW�WKH�SUHYDOHQFH�RI�GLVHDVH�LQ
DGXOWV�� 7KHUH� LV� GLVWXUELQJ� HYLGHQFH� WKDW� WKH� QXWULWLRQDO
VWDWXV�DPRQJ�VFKRRO�FKLOGUHQ�LV�GHWHULRUDWLQJ��,Q�SUHYLRXV
JHQHUDWLRQV�� DQDHPLD�� ULFNHWV� DQG� SRRU� JURZWK� ZHUH
DVVRFLDWHG� ZLWK� ORZ� VRFLR�HFRQRPLF� VWDWXV�� � +RZHYHU�
FXUUHQW�UDGLFDO�FKDQJHV�LQ�OLIHVW\OH�DPRQJ�ERWK�SRRUHU�DQG
EHWWHU�RII� VWUDWD� LQ� LQGXVWULDOLVHG� FRXQWULHV�� PHDQ� WKDW
SHUVRQDO�SUHIHUHQFH�DERXW�IRRGV��IDVKLRQ��SK\VLFDO�DFWLYLW\
OHYHOV� DQG� WKH� PHGLD� DUH� QRZ� GULYLQJ� WKH� QXWULWLRQDO
SDWWHUQV� RI� VFKRRO� FKLOGUHQ� PRUH� WKDQ� WKH� DYDLODELOLW\� RI
IRRG�LWVHOI�

7UDGLWLRQDO�QXWULWLRQDO�SURJUDPPHV�IRFXV�RQ�WKH�SURYLVLRQ
RI�DQ�DGHTXDWH�GLHW�VR�WKDW�FKLOGUHQ�FDQ�PDLQWDLQ�D�JRRG
OHYHO�RI�KHDOWK�DQG�EHQHILW� IURP�WKH�RSSRUWXQLWLHV�WR�OHDUQ
DW�VFKRRO��+RZHYHU��KHDOWK�DQG�QXWULWLRQ�RI�VFKRRO�FKLOGUHQ
DUH� DOVR� RI� FULWLFDO� LPSRUWDQFH� IRU� GHWHUPLQLQJ� WKH
SUHYDOHQFH� RI� DGXOW� GLVHDVHV� VXFK� DV� LVFKDHPLF� KHDUW
GLVHDVH�� K\SHUWHQVLRQ�� FHUWDLQ� W\SHV� RI� FDQFHU� DQG
GLDEHWHV��)DLOXUH�WR�DGGUHVV�WKH�QXWULWLRQ�RI�VFKRRO�FKLOGUHQ
SUREDEO\� H[SODLQV� ZK\� VR� PDQ\� SURJUDPPHV� DLPHG� DW
SUHYHQWLQJ�DGXOW�GLVHDVH�KDYH�KDG�YHU\�OLPLWHG�LPSDFW�

7KLV�DUWLFOH�FRQFHQWUDWHV�RQ�WKH�QXWULWLRQDO�SUREOHPV�IDFLQJ
LQGXVWULDOLVHG� FRXQWULHV�� VXFK� DV� WKRVH� LQ� (XURSH� DQG
1RUWK�$PHULFD��EXW� WKHUH�DUH�PDQ\�FRPPXQLWLHV� LQ�RWKHU
FRQWLQHQWV�ZKHUH�WKH�QXWULWLRQDO�VWDWXV�RI�FKLOGUHQ�LQ�EHWWHU�
RII�IDPLOLHV�LV�PRUH�DNLQ�WR�WKH�LQGXVWULDOLVHG�QDWLRQV��WKDQ
WR� PDOQXWULWLRQ� V\QGURPHV� RI� DQDHPLD�� KXQJHU� DQG
VWXQWLQJ��&XUUHQW�HSLGHPLFV�RI�SUHPDWXUH�PRUWDOLW\�DPRQJ
DGXOWV� LQ� OHVV� GHYHORSHG� FRXQWULHV� DOVR� KDYH� LPSRUWDQW
RULJLQV�LQ�VFKRROFKLOG�QXWULWLRQ�

1XWULWLRQDO�SUREOHPV�RI�VFKRRO�FKLOGUHQ
2EHVLW\�� � 7KHUH� LV� D� VWHDGLO\� LQFUHDVLQJ� HSLGHPLF� RI
REHVLW\� DPRQJ� VFKRRO�DJH� FKLOGUHQ�� � $JH�DGMXVWHG� ERG\
PDVV�LQGH[��%0,��ZHLJKW�GLYLGHG�E\�KHLJKW�VTXDUHG��FHQ�
WLOHV�DUH�QRZ�DYDLODEOH�RQ�WKH�EDVLV�RI�ZKLFK�DURXQG����
RI� 8.� FKLOGUHQ� KDYH� D� %0,� RI� RYHU� ���� � 7KLV� ILJXUH� KDV
LQFUHDVHG�VWHDGLO\�RYHU�WKH� ODVW���GHFDGHV���8VLQJ�OLQNHG
ORQJLWXGLQDO� GDWD�� XS� WR� ���� RI� REHVH� FKLOGUHQ� UHPDLQ
REHVH�ZKHQ�WKH\�DUH�UHVWXGLHG�LQ�WKHLU�HDUO\���V���2EHVLW\
LQ� FKLOGUHQ� LV�DVVRFLDWHG�ZLWK�D�GHFUHDVHG�ZLOOLQJQHVV� WR
EHFRPH�LQYROYHG�LQ�SK\VLFDO�DFWLYLWLHV�DQG�VSRUWV��OHDGLQJ
WR�D�PXFK�ORZHU�OHYHO�RI�ILWQHVV���2EHVLW\�LQ�FKLOGUHQ�LV�DOVR
D�PDMRU�ULVN�IDFWRU�IRU�DGXOW�GLVHDVH�

0$/1875,7,21�$021*�6&+22/�&+,/'5(1�,1�,1'8675,$/,6('�&28175,(6
E\�$QGUHZ�7RPNLQV
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GXULQJ�WKH�GD\�DQG�HYHQ�ZKHQ�WKH\�GR�HDW�DW�KRPH��WKHUH
DUH� LQFUHDVLQJ� WUHQGV� WRZDUGV� XVH� RI� FRQYHQLHQFH� SUH�
SUHSDUHG�IRRGV�UDWKHU�WKDQ�WUDGLWLRQDO�PHDOV���7KH�¶HDW�DQG
JR·� FXOWXUH� DQG� GHFUHDVLQJ� OHYHOV� RI� VRFLDO� LQWHUDFWLRQ
EHWZHHQ�SDUHQWV�DQG�FKLOGUHQ�PHDQ�WKDW�FKLOGUHQ�¶FKRRVH·
UDWKHU�WKDQ�¶DUH�WROG·�ZKDW�WR�HDW�

&RQYHQLHQFH� IRRGV� IUHTXHQWO\�KDYH�KLJK� OHYHOV�RI�GLHWDU\
IDW��PDQ\�VXUYH\V�VKRZ�WKDW�VFKRRO�FKLOGUHQ�HDW�RYHU�RQH
WKLUG� RI� WKHLU� HQHUJ\� DV� IDW�� � &KLOGUHQ� WHQG� WR� KDYH� KLJK
VRGLXP�LQWDNHV�DV�D�UHVXOW�RI�WKH�VSLFHV�DQG�VDXFHV�ZKLFK
DUH�DQ�LQWHJUDO�SDUW�RI�PDQ\�IDVW�IRRGV�DQG�VQDFNV�

3K\VLFDO�H[HUFLVH�DQG� ILWQHVV�DPRQJ�FKLOGUHQ�LV�GHFUHDV�
LQJ���$V�D�UHVXOW�RI�LQFUHDVLQJ�FRPPXQLW\�YLROHQFH��GDQJHU
DQG� SDUHQWDO� IHDU�� FKLOGUHQ� DUH�PRUH� IUHTXHQWO\� WDNHQ� WR
VFKRRO�E\�FDU�RU�EXV�UDWKHU�WKDQ�ZDONLQJ�RU�F\FOLQJ���0DQ\
VFKRROV�KDYH�VROG�SOD\LQJ�ILHOGV�LQ�UHFHQW�\HDUV�LQ�RUGHU�WR
SURYLGH� LQFRPH� WR� SD\� WHDFKHUV� DQG� KDYH� UHGXFHG� VWDII
VDODULHV�IRU�VXSHUYLVLRQ�RI�SK\VLFDO�DFWLYLWLHV�VXFK�DV�WHDP
JDPHV� DQG� LQGLYLGXDO� H[HUFLVH�� 3URYLVLRQ� IRU� SK\VLFDO
DFWLYLW\�LQ�LQQHU�FLWLHV�LV�D�VSHFLDO�SUREOHP��5HFHQW�VWXGLHV
VKRZ� WKDW� FKLOGUHQ� WDNH� YHU\� OLWWOH� H[HUFLVH� ZKLFK� LV
YLJRURXV�HQRXJK�WR�LQFUHDVH�KHDUW�UDWH�VLJQLILFDQWO\�

,QFUHDVHG�FRQVXPSWLRQ�RI�WR[LF�DJHQWV�VXFK�DV�FLJDUHWWHV�
DOFRKRO� DQG� GUXJV� DOO� SXW� D� VWUHVV� RQ� WKH� DQWLR[LGDQW
FDSDFLW\� RQ� WKH� ERG\� WR� RYHUFRPH� WKHLU� GHJHQHUDWLYH
HIIHFW���$GYHUWLVLQJ�DLPHG�DW�VFKRRO�FKLOGUHQ�LV�QRZ�D�PDMRU
IRFXV� RI� WKH� IRRG� LQGXVWU\�� :KLOH� PRVW� JRYHUQPHQWV
SURKLELW� FLJDUHWWH� DGYHUWLVLQJ� DLPHG� DW� WKH� \RXQJ�� QR
JRYHUQPHQW� KDV� DQ\� SROLF\� DLPHG� DW� UHGXFLQJ� WKH
FRQVXPSWLRQ�RI�FHUWDLQ�IRRGV�E\�VFKRRO�FKLOGUHQ�

$FWLRQ�IRU�QXWULWLRQDO�LPSURYHPHQW

7KHUH� DUH� VHYHUDO� ZD\V� RI� LPSURYLQJ
QXWULWLRQ� RI� VFKRRO� FKLOGUHQ�� &KLOGUHQ� WKHP�
VHOYHV� VKRXOG� EH� WKH� IRFXV�� � )HZ� SHRSOH�
RWKHU� WKDQ� WKH�PDUNHWLQJ�XQLWV�RI� WKH�PDMRU

FRQIHFWLRQHU\� DQG� VQDFN� IRRG� LQGXVWU\�� KDYH� UHDOO\
DGGUHVVHG�WKHLU�QHHGV�RU�ZLVKHV���+HDOWK�SURPRWLRQ�ZKLFK
VWDUWV�ZLWK�FKLOGUHQ·V�RZQ�SHUFHSWLRQV�DQG�HQDEOHV�WKHP�WR
ORRN�DW�WKHLU�ZLVKHV�IRU�KHDOWK�DQG�IHHOLQJ�´JRRGµ�ERWK�QRZ
DQG� LQ� WKH� IXWXUH� DUH� HVVHQWLDO�� 3DUWLFLSDWRU\� DSSURDFKHV
DUH�OLNHO\�WR�EH�PRUH�DFFHSWDEOH�DQG�HIIHFWLYH�UDWKHU�WKDQ
OHFWXUHV�ZKLFK�DUH�FRQVLGHUHG�´ERULQJµ�

3DUHQWV�QHHG�JXLGDQFH��:LWK� WKH�GHFUHDVLQJ� WHQGHQF\�RI
PDQ\�SDUHQWV�FDUHUV�WR�SURYLGH�FRRNHG�PHDOV�IRU�FKLOGUHQ�
DQG�LQ�FHUWDLQ�FLUFXPVWDQFHV��D�ORZ�OHYHO�RI�NQRZOHGJH�RI
KRZ� WR� SUHSDUH� HYHQ� D� EDVLF� PHDO�� WKHUH� LV� D� QHHG� WR
LPSURYH�SDUHQWLQJ�DV�D�IRFDO�SRLQW�IRU�LPSURYLQJ�WKH�IDPLO\
GLHWDU\�LQWDNH�

6FKRROV� KDYH� D� JUHDW� SRWHQWLDO�� � 1XWULWLRQ� DQG� KHDOWK
LVVXHV� �VKRXOG�EH� LQFRUSRUDWHG� LQWR� WKH�FXUULFXOXP�IURP
DQ� HDUO\� VWDJH�� ZLWK� ER\V� OHDUQLQJ� MXVW� DV� PXFK� DERXW
IRRG�� LWV� YDOXHV�DQG� SUHSDUDWLRQ��DV�JLUOV�� �6HOI�OHDUQLQJ
DFWLYLWLHV�� VXFK� DV� ¶&KLOG�WR�&KLOG·� DSSURDFKHV� DUH
HIIHFWLYH�DW�VWLPXODWLQJ�¶OHDUQLQJ�E\�GRLQJ·�� �,Q�GLVDGYDQ�
WDJHG�DUHDV��ZKHUH�PDQ\�FKLOGUHQ�FRPH�WR�VFKRRO�ZLWK�
RXW� EUHDNIDVW�� FRQFHUQHG� VFKRRO� DXWKRULWLHV� FDQ� VWDUW
¶EUHDNIDVW�FOXEV·�ZKHUH�FKLOGUHQ�FDQ�EHJLQ�WKH�GD\�ZLWK�D
EHWWHU� QXWULWLRQDO� VWDWH�� 6XLWDEOH� IRRGV� LQFOXGH� QXWULHQW�
GHQVH�SRUULGJHV��VXLWDEO\�HQULFKHG�RU�IRUWLILHG�ELVFXLWV�RU
ORFDOO\�SUHSDUHG�QXWULHQW�ULFK�VQDFNV�

6FKRRO�JRYHUQRUV�RU�FRXQFLOV�KDYH�UHVSRQVLELOLW\�IRU�PRQ�
LWRULQJ� DFDGHPLF� VWDQGDUGV� LQ� VFKRROV�� � 7KH\� FDQ� DOVR
HQVXUH�DGHTXDWH�TXDOLW\�RI�QXWULWLRQ�ZLWKLQ�WKH�FXUULFXOXP
DQG�FDWHULQJ�VHUYLFHV��2QO\�IRRG�RI�DSSURSULDWH�QXWULWLRQDO
VWDQGDUGV�VKRXOG�EH�SURYLGHG�E\�VFKRRO�FDWHULQJ�DJHQ�
FLHV��6FKRRO�JRYHUQRUV�DOVR�KDYH� WKH�DELOLW\� WR� OLPLW� WKH
SURPRWLRQ� DQG� DGYHUWLVLQJ� RI� OHVV� QXWULWLRQDOO\� YDOXDEOH
IRRGV�REWDLQDEOH�E\�DXWRPDWLF�YHQGLQJ�PDFKLQHV�ZKLFK
SURYLGH�VQDFNV�IRU�FDVK�

&RPPXQLW\� FRXQFLOV� KDYH� VWDWXWRU\� SRZHUV� WR� OLFHQFH
IDVW� IRRG�YHQGRUV�ZKR� WDUJHW� WKHLU�VDOHV�WRZDUGV�VFKRRO
FKLOGUHQ�� 7KH\� DOVR� KDYH� RSSRUWXQLWLHV� WR� SURYLGH� ORFDO
HYHQWV�ZKLFK�SURPRWH�KHDOWK\�GLHWV�DQG�SK\VLFDO�DFWLYLW\�

7KH� PHGLD� DQG� IRRG� LQGXVWU\� KDYH� HQRUPRXV
UHVSRQVLELOLW\�� �7KH� IDVKLRQ� LQGXVWU\�KDV�D�UHVSRQVLELOLW\
IRU�SURPRWLQJ�EHDXW\�DV�VRPHWKLQJ�RWKHU� WKDQ� WKLQQHVV�
7KH�IRRG�LQGXVWU\�KDV�D�UHVSRQVLELOLW\�IRU�SURPRWLQJ�IRRGV
ZKLFK�FDQ�FRQWULEXWH�WR�D�EHWWHU�GLHWDU\�LQWDNH�

6RFLDO� VHUYLFHV� LGHQWLI\� FKLOGUHQ� IURP�SRRU� IDPLOLHV�ZKR
QHHG� SDUWLFXODU� LQFRPH� VXSSRUW� DQG� VXEVLGLVH� VFKRRO
PHDOV� IRU� FHUWDLQ� FKLOGUHQ�� 'HVSLWH� WKHLU� HIIRUWV�� UHFHQW
VWXGLHV� LQ� WKH� 8.� VKRZ� WKDW� SRRU� IDPLOLHV� VWLOO� ILQG� LW
GLIILFXOW�WR�EX\�HQRXJK�RI�FHUWDLQ�IRRGV�VXFK�DV�IUXLW��HYHQ
WKRXJK�HQHUJ\�LQWDNHV�PD\�EH�VR�JUHDW�WKDW�WKHLU�FKLOGUHQ
DUH�RYHUZHLJKW�

7UDQVSRUW�SROLFLHV�DUH�FUXFLDO��%RWK�FLW\�DQG�UXUDO�FRXQFLOV
QHHG� WR� GHYHORS� D� SK\VLFDO� DFWLYLW\� SROLF\�� HVSHFLDOO\
ZLWKLQ� DQ�RYHUDOO� WUDQVSRUW� SROLF\� VXFK� WKDW� FKLOGUHQ� DUH
DEOH� WR� F\FOH� DQG� ZDON� WR� VFKRRO� VDIHO\� DQG� ILQG� VDIH
SODFHV�WR�WDNH�YLJRURXV�H[HUFLVH�

*RYHUQPHQW�SROLFLHV��� ,PSURYLQJ�QXWULWLRQ�RI�VFKRRO�FKLO�
GUHQ� FDQQRW� EH� DFKLHYHG� E\� D� JRYHUQPHQW� SROLF\� IURP
RQH� PLQLVWU\� DORQH�� � ,W� QHHGV� FRQFHUWHG�� IRFXVHG� ZRUN
EHWZHHQ� PLQLVWULHV� RI� KHDOWK�� DJULFXOWXUH�� HGXFDWLRQ�
VSRUWV� DQG� VRFLDO� ZHOIDUH�� *RYHUQPHQWV� QHHG� WR� OLDVH
ZLWK� ORFDO� FRPPXQLW\� YROXQWDU\� JURXSV� VXFK� DV� LQ� WKH



21

LQGHSHQGHQFH�� LW� LV� LQFUHDVLQJO\� FKLOGUHQ�
UDWKHU� WKDQ� WKHLU� SDUHQWV��ZKR�GHFLGH�ZKDW� WR�HDW�� �7KH
FKDOOHQJH�IRU�DQ\�SROLF\�PDNHU�RU�SURJUDPPH�PDQDJHU�LV
WR� XQGHUVWDQG� WKHLU� QHHGV� DQG� ZLVKHV� DQG� SURPRWH� GL�
HWDU\� LQWDNHV� WKDW� ZLOO� SURYLGH� EHWWHU� KHDOWK� IRU� WKHP�
VHOYHV��ERWK�QRZ�DQG�LQ�WKHLU�DGXOW�\HDUV�

$QGUHZ�7RPNLQV�LV�'LUHFWRU�RI�WKH�&HQWUH�IRU�,QWHUQDWLRQDO�&KLOG�+HDOWK�
,QVWLWXWH�RI�&KLOG�+HDOWK��8QLYHUVLW\�&ROOHJH�/RQGRQ�����*XLOIRUG�6WUHHW�
/RQGRQ�:&�1��(+��8.���7HO�������������������)D[�����������������
(PDLO��D�WRPNLQV#LFK�XFO�DF�XN

+HDOWK� &LWLHV� 3URMHFW� RI� :+2� DQG� LQ� WKH� +HDOWK� $FWLRQ
=RQHV�QRZ�VWDUWLQJ�LQ�WKH�8.���,I�*RYHUQPHQWV�UHFRJQLVHG
WKDW�VXFK�SROLFLHV�GR�QRW�MXVW�DGGUHVV�LVVXHV�RI�FKLOGKRRG�
EXW�DUH�FUXFLDO� IRU� ORQJHU� WHUP� LVVXHV�RI�DGXOW�KHDOWK�DQG
QDWLRQDO�GHYHORSPHQW� WKH\�ZRXOG� WDNH�VFKRRO� FKLOG�QXWUL�
WLRQ�PXFK�PRUH�VHULRXVO\�

1XWULWLRQ� 3URIHVVLRQDOV�� ,W� LV� WKH� WDVN� DQG� FKDOOHQJH� IRU
QXWULWLRQ� SURIHVVLRQDOV� WR� LQIRUP� DQG� VWLPXODWH� DFWLRQ� E\
JRYHUQPHQW� DQG� FRPPXQLW\� DOLNH�� :LWK� LQFUHDVLQJ

IQ� ������ D� FURVV�VHFWLRQDO� VWXG\� ZDV� FRQGXFWHG� LQ� DQXUEDQ�1HSDOHVH�VFKRRO�WR�DVVHVV�WKH�IRRG�EHKDYLRXU�RI
VFKRRO�DJHG� FKLOGUHQ� LQ� UHODWLRQ� WR� UHDG\�WR�HDW� IRRG

�5()�� LQWDNH�� LWV� LPSDFW� RQ� QXWULWLRQDO� VWDWXV� DQG� QXWUL�
WLRQDO� FRPSRVLWLRQ� RI�PHDOV� HDWHQ�� � ���� VFKRRO� FKLOGUHQ
DJHG� EHWZHHQ� ����� \HDUV� IURP� PLGGOH� LQFRPH� IDPLOLHV
ZHUH�LQFOXGHG�LQ�WKH�VWXG\���&RQVXPSWLRQ�RI�VHYHQ�ZLGHO\
DYDLODEOH�5()V� ��QDPHO\�ELVFXLWV��EUHDG��QRRGOHV��VQDFN
SDFNHWV��SRWDWR�FKLSV��ORZ�FRVW�GRXJKQXWV�DQG�GDOPRWK��D
VQDFN� SUHSDUHG� IURP� EHDQV�� ²� ZDV� DVVHVVHG�� � 'HPR�
JUDSKLF� DQG� VRFLR�HFRQRPLF� GDWD� ZHUH� FROOHFWHG� DQG� D
TXHVWLRQQDLUH� ZDV� GHYHORSHG� WR� JDWKHU� LQIRUPDWLRQ� RQ
IRRG�FKRLFHV�DQG�SUHIHUHQFHV�

7KH� IUHTXHQF\�DQG� DPRXQW� RI�5()� LQWDNH�ZDV� UHFRUGHG
IRU�HDFK�FKLOG�RYHU�D�SHULRG�RI�RQH�ZHHN���5HVXOWV�VKRZHG
WKDW�FKLOGUHQ�FRQVXPHG�DW�OHDVW�RQH�RU�WZR�LWHPV�RI�5()
HYHU\�GD\��7KH�DYHUDJH�IUHTXHQF\�RI�5()�LQWDNH�ZDV����
WLPHV�SHU�GD\��DQG� WKH�DPRXQW�FRQVXPHG�ZDV����J�SHU
GD\�� �7KLV�SURYLGHG�������������6'��FDORULHV�RQ�DYHUDJH
SHU�GD\�²�DSSUR[LPDWHO\�����RI�WKH�WRWDO�HQHUJ\�UHTXLUH�
PHQW�RI�FKLOGUHQ� LQ�1HSDO�� �:KHQ�FODVVLILHG�DFFRUGLQJ� WR
WKH� OHYHO� RI� 5()� FRQVXPSWLRQ�� WKH� PDMRULW\� RI� FKLOGUHQ
�������� KDG� PRGHUDWH� FRQVXPSWLRQ� ��������� FDORULHV��
������KDG�KLJK�FRQVXPSWLRQ��!����FDORULHV��DQG������
KDG�ORZ�FRQVXPSWLRQ�������FDORULHV��

&RPSDUHG�ZLWK�WUDGLWLRQDO�IRRGV��5()V�ZHUH�SUHIHUUHG�E\
WKH�PDMRULW\�RI�VFKRRO�FKLOGUHQ����������7DVWH�SUHIHUHQFH�
FRQYHQLHQFH�DQG�DIIRUGDELOLW\�ZHUH�WKH�IRUHPRVW�FULWHULD�LQ
FKRRVLQJ�5()V�� � ,Q� WKH�PDMRULW\� RI� FDVHV�� SDUHQWV�ZHUH
UHVSRQVLEOH�IRU�LQWURGXFLQJ�5()V�LQWR�WKHLU�FKLOGUHQ
V�GLHWV�
7KH� UROH� RI� DGYHUWLVLQJ� LQ� LQIOXHQFLQJ� FKLOGUHQ·V� FKRLFHV

ZDV�DOVR�FRQVLGHUHG�UHOHYDQW�E\�����RI�FKLOGUHQ���$PRQJ
WKH�PDQ\�VRFLR�HFRQRPLF�IDFWRUV��SHU�FDSLWD�LQFRPH�DQG
PRWKHU
V�HGXFDWLRQ�OHYHO�ZDV�IRXQG�WR�EH�SRVLWLYHO\�DVVR�
FLDWHG�ZLWK�5()�FRQVXPSWLRQ�

$�VXEVHTXHQW��LQ�GHSWK�VWXG\�FRQGXFWHG�RQ�D�UHSUHVHQWD�
WLYH�VXE�VDPSOH�RI� VFKRRO� FKLOGUHQ�GUDZQ� IURP� WKH� ORZ��
PRGHUDWH�� DQG� KLJK�FRQVXPLQJ� JURXSV� FRPSDUHG� WKH
QXWULWLRQDO� VWDWXV� RI� WKH� FKLOGUHQ� LQ� WKH� WKUHH� JURXSV�
7KHUH� ZHUH� QR� VLJQLILFDQW� LQWHU�JURXS� GLIIHUHQFHV� LQ
KHLJKW�� ZHLJKW�� RU� LQ� WKH� HQHUJ\� DQG� SURWHLQ� GHQVLW\� RI
PHDOV�HDWHQ�E\�WKH�FKLOGUHQ��7KH�LQWDNH�RI�SXOVHV��JUHHQ
OHDI\�YHJHWDEOHV�� IUXLWV�DQG�PLON�ZDV��KRZHYHU�� IRXQG� WR
VLJQLILFDQWO\�GHFUHDVH�ZLWK�LQFUHDVLQJ�5()�FRQVXPSWLRQ�

7DVWH� SUHIHUHQFHV� IRU� QHZ� IRRG� SURGXFWV� DUH� VORZO\
FKDQJLQJ�FKLOGUHQ
V�IRRG�KDELWV�IURP�HDWLQJ�FRQYHQWLRQDO
IRRGV� WR� SUHIHUULQJ� PRGHUQ� FRQYHQLHQFH� IRRGV�
3UHVHQWO\��WKLV�FKDQJH�LQ�HDWLQJ�EHKDYLRXU�LV�VHHQ�PDLQO\
LQ�VQDFNLQJ�SDWWHUQV��KRZHYHU�WKLV�PD\�IXUWKHU�H[WHQG�WR
PDLQ�PHDOV�� �7KXV�� WKH� UHVXOWV�REWDLQHG� IURP� WKLV� VWXG\
LQGLFDWH� FKDQJLQJ� IRRG� KDELWV� ZLWK� DQ� LQFUHDVH� LQ� 5()
LQWDNH�E\��PLGGOH�LQFRPH��VFKRRO�FKLOGUHQ�LQ�1HSDO���,V�LW
H[SHFWHG� WKDW� WKLV� WUHQG� ZLOO� IXUWKHU� DFFHOHUDWH� LQ� WKH
IXWXUH�EHFDXVH�RI�RQJRLQJ�WHFKQRORJLFDO�GHYHORSPHQWV�LQ
WKH�IRRG�LQGXVWU\���HQFRXUDJHG�E\�JRYHUQPHQW�SROLFLHV��
OHDGLQJ�WR�DQ�LQFUHDVHG�UDWH�RI�5()�SURGXFWLRQ����)XUWKHU�
PRUH��SHU�FDSLWD�LQFRPH�DQG�ZRPHQ·V�HGXFDWLRQ�OHYHO�DUH
DOVR�H[SHFWHG�WR�LQFUHDVH�

&RQVLGHULQJ� WKHVH� SRLQWV�� LW� LV� DGYLVDEOH� WR� WDNH� WLPHO\
SUHFDXWLRQV� IRU� WKH� SUHYHQWLRQ�RI� WKH� GHOHWHULRXV� HIIHFWV
VWHPPLQJ�IURP�WKH�LQWDNH�RI�LQGXVWULDOO\�SURFHVVHG�UHDG\�

75(1'6�,1�7+(�,17$.(�2)�5($'<�72�($7�)22'��$021*

85%$1�6&+22/�&+,/'5(1�,1�1(3$/

E\�,QGLUD�6KDUPD

��5HDG\�WR�HDW�IRRGV�DUH�GHILQHG� LQ�WKLV�DUWLFOH�DV�¶LQGXVWULDOO\�SURGXFHG�SURFHVVHG�IRRG�FKDUDFWHULVHG�E\�IRRG�DGGLWLYHV�� ORZ�ILEUH��KLJK�VDOW�DQG�VXJDU
FRQWDLQLQJ�IRRGV�WKDW�DUH�H[SHQVLYH�FRPSDUHG�ZLWK�KRPH�PDGH�WUDGLWLRQDO�IRRGV·�
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WR�HDW�IRRGV�ZKLFK�DUH�GHILFLHQW�LQ�PLFURQXWULHQWV�VXFK�DV
FDOFLXP��LURQ��DQG�YLWDPLQV�$��%�DQG�&���7KH�ORVV�RI�YDULRXV
QXWULHQWV�GXULQJ�SURFHVVLQJ�VXJJHVWV�D�SRVVLELOLW\�RI� WKHLU
IRUWLILFDWLRQ�ZLWK�GLIIHUHQW�QXWULHQWV���&DXWLRQ�PXVW�EH�WDNHQ
KRZHYHU�UHJDUGLQJ� WKH�DGGLWLRQ�RI�KDUPIXO� IRRG�DGGLWLYHV�
HVSHFLDOO\� DUWLILFLDO� FRORXUV� DQG� IODYRXUV�� � /DEHOOLQJ� LQ� DOO
PDQXIDFWXUHG�IRRGV�VKRXOG�EH�PDGH�PDQGDWRU\���1XWULWLRQ
HGXFDWLRQ� IRU�PRWKHUV�VKRXOG� LQFOXGH� WKH�DGYHUVH�HIIHFWV
RI� IRRG�FRQWDLQLQJ�KLJK� OHYHOV�RI�VRGLXP�� IDW�� VXJDU�� IRRG
DGGLWLYHV�DQG� ORZ� OHYHOV�RI� ILEUH��DQG� WKH� LPSURYHPHQW�RI
FKLOGUHQ
V�GLHWV�E\�FRPSHQVDWLQJ�WKH�GHILFLHQW�FRPSRQHQWV

ZLWK� RWKHU� ULFK� VRXUFHV�� � )LQDOO\�� WKH� LPSRUWDQFH� RI
EDODQFHG�GLHW�ZLWK�VSHFLDO�HPSKDVLV�RQ�WKH�IRUPDWLRQ�RI
JRRG�IRRG�KDELWV�VKRXOG�IRUP�DQ�LQWHJUDO�SDUW�RI�QXWULWLRQ
HGXFDWLRQ�IRU�VFKRRO�FKLOGUHQ�LQ�1HSDO�

,QGLUD� 6KDUPD�� 7ULEKXYDQ� 8QLYHUVLW\�� 3DGPD� .DQ\D� &DPSXV�� %DJ�
ED]DU�� .DWKPDQGX�� 1HSDO�� � 7HO�� ���� �� ������� � )D[�� ���� �� ������
(PDLO��VXVKLO#PRV�FRP�QS��7KH�IXOO�UHVHDUFK�DUWLFOH�GHVFULELQJ�WKHVH
VWXGLHV�ZDV�SXEOLVKHG�LQ�WKH�MRXUQDO�RI��$VLDQ�5HJLRQDO�$VVRFLDWLRQ�IRU
+RPH�HFRQRPLFV�� ������9RO�� �� SS� � ������ �(GLWRU�'U��6RRMDH�0RRQ�
'HSW�RI�)RRG�DQG�1XWULWLRQ��<RQVHO�8QLYHUVLW\��6HRXO��.RUHD��

&'&¶6�*8,'(/,1(6�)25�6&+22/�+($/7+�352*5$06�72�352027(
/,)(/21*�+($/7+<�($7,1*

T
KH�NH\�WR�SURPRWLQJ�KHDOWK�LQ�FKLOGUHQ�RI�VFKRRO�
DJH� LV�HGXFDWLRQ��DQG� WKH�EHVW�RSSRUWXQLWLHV� IRU
SRVLWLYHO\�LQIOXHQFLQJ�WKH�KHDOWK�RI�WKLV�DJH�JURXS

DUH�IRXQG�LQ�WKH�VFKRRO��:RUOG�+HDOWK�5HSRUW��������S����
0RVW�\RXQJ�SHRSOH�LQ�WKH�8QLWHG�6WDWHV�PDNH�SRRU�HDWLQJ
FKRLFHV� WKDW� SXW� WKHP� DW� ULVN� IRU� KHDOWK� SUREOHPV�� � )RU
H[DPSOH�� RYHU� ���� RI� \RXQJ� SHRSOH� LQ� WKH� 86� HDW� WRR
PXFK�IDW������HDW�OHVV�WKDQ�RQH�VHUYLQJ�RI�IUXLW�D�GD\��DQG
��� RI� KLJK� VFKRRO� JLUOV� WDNH� OD[DWLYHV� RU� YRPLW� WR� ORVH
ZHLJKW� RU� SUHYHQW� ZHLJKW� JDLQ�� � 7KH� FRQVHTXHQFHV� RI
XQKHDOWK\�HDWLQJ�LQFOXGH�DQ�LQFUHDVHG�ULVN�RI�REHVLW\��WKH
SHUFHQWDJH�RI�\RXQJ�SHRSOH�ZKR�DUH�RYHUZHLJKW�LQ�WKH�86
KDV� PRUH� WKDQ� GRXEOHG� LQ� WKH� SDVW� ��� \HDUV��� ORZHU
LQWHOOHFWXDO�SHUIRUPDQFH��LOO�KHDOWK�DQG�SUHPDWXUH�GHDWK�LQ
DGXOWKRRG�� � 2Q� WKH� RWKHU� KDQG�� WKH� EHQHILWV� RI� KHDOWK\
HDWLQJ�SDWWHUQV� LQ�FKLOGKRRG�LQFOXGH�SURPRWLRQ�RI�RSWLPDO
KHDOWK�� JURZWK� DQG� LQWHOOHFWXDO�GHYHORSPHQW�� WKH�SUHYHQ�
WLRQ�RI� LURQ�GHILFLHQF\�DQDHPLD��REHVLW\��HDWLQJ�GLVRUGHUV
DQG�GHQWDO�FDUULHV��DQG�WKH�SUHYHQWLRQ�RI�ORQJ�WHUP�SURE�
OHPV� VXFK� DV� FRURQDU\� KHDUW� GLVHDVH�� � (VWDEOLVKLQJ
KHDOWK\�HDWLQJ�KDELWV�DW�D�\RXQJ�DJH� LV�WKHUHIRUH�FULWLFDO�
DQG�VFKRROV�FDQ�KHOS�\RXQJ�SHRSOH� LPSURYH� WKHLU�HDWLQJ
KDELWV�E\�LPSOHPHQWLQJ�HIIHFWLYH�SROLFLHV�DQG�HGXFDWLRQDO
SURJUDPPHV�

7KH�'LYLVLRQ�RI�$GROHVFHQW�DQG�6FKRRO�+HDOWK�RI�WKH�86
&HQWHUV� IRU� 'LVHDVH� &RQWURO� DQG� 3UHYHQWLRQ�� KDV
GHYHORSHG� D� VHULHV� RI� JXLGHOLQHV�� RQH� RI� ZKLFK� LV� WKH
*XLGHOLQHV�IRU�6FKRRO�+HDOWK�3URJUDPV�WR�3URPRWH�/LIH�
ORQJ�+HDOWK\�(DWLQJ��7KHVH�JXLGHOLQHV� LGHQWLI\� WKH�PRVW
HIIHFWLYH�SROLFLHV�DQG�SURJUDPPHV�WKDW�VFKRROV�FDQ� LP�
SOHPHQW� LQ� RUGHU� WR� SURPRWH� KHDOWK\� HDWLQJ� FKRLFHV�
6HYHQ�UHFRPPHQGDWLRQV�DUH� LQFOXGHG�LQ� WKH�JXLGHOLQHV�
7KHVH� LQFOXGH� WKH� GHYHORSPHQW� RI� D� VFKRRO� SROLF\� RQ
QXWULWLRQ�� WKH� LPSOHPHQWDWLRQ� RI� QXWULWLRQ� HGXFDWLRQ�� WKH
LQWHJUDWLRQ� RI� VFKRRO� IRRG� VHUYLFHV� DQG� QXWULWLRQ
HGXFDWLRQ�� VXLWDEOH� VWDII� WUDLQLQJ�� IDPLO\�DQG� FRPPXQLW\
LQYROYHPHQW�DQG�SURJUDPPH�HYDOXDWLRQ�

7KHVH�JXLGHOLQHV�DUH�DYDLODEOH�RQ�WKH�,QWHUQHW�DW�KWWS���ZZZ�FGF�JRY�
QFFGSKS�GDVK�� 7KH� GRFXPHQW� ¶&'&·V� *XLGHOLQHV� IRU� 6FKRRO� +HDOWK
3URJUDPV�WR�SURPRWH�OLIHORQJ�KHDOWK\�HDWLQJ�²�DW�D�JODQFH·�LV�DYDLODEOH
IURP�&'&��1DWLRQDO�&HQWHU�IRU�&KURQLF�'LVHDVH�3UHYHQWLRQ�DQG�+HDOWK
3URPRWLRQ�� 'LYLVLRQ� RI� $GROHVFHQW� DQG� 6FKRRO� +HDOWK�� $771�� 5H�
VRXUFH� URRP�� ����� %XIRUG� +LJKZD\�� 0DLOVWRS� .����� $WODQWD�� *$
�������������7HO�����������������

6RXUFH�� &'&�� *XLGHOLQHV� IRU� 6FKRRO� +HDOWK� 3URJUDPV� WR� SURPRWH
OLIHORQJ� KHDOWK\� HDWLQJ�� 00:5� ������ ��� �1R�55����� DQG� EURFKXUH
¶&'&·V� *XLGHOLQHV� IRU� 6FKRRO� +HDOWK� 3URJUDPV� WR� SURPRWH� OLIHORQJ
KHDOWK\�HDWLQJ�²�DW�D�JODQFH·�

$JLU�j�O¶pFROH��3RXU�GH�PHLOOHXUV�UpVXOWDWV
VFRODLUHV�SDU�O¶DPpOLRUDWLRQ�GH�OD�VDQWp�HW�GH�OD
QXWULWLRQ�GDQV�OHV�SD\V�QRQ�LQGXVWULDOLVpV

�%DQTXH�0RQGLDOH�������
SDU�-R\�0LOOHU�GHO�5RVVR�HW�7RQLD�0DUHN

$� SDUWLU� G·H[HPSOHV� FRQFUHWV�� FHWWH� SXEOLFDWLRQ� PRQWUH
TX·XQH� VDQWp� HW� XQH� QXWULWLRQ� GpILFLHQWHV� OLPLWHQW
O·DFTXLVLWLRQ�GX�VDYRLU�SDU�OHV�pOqYHV�HW�UpGXLVHQW�OHV�WDX[

G·LQVFULSWLRQ�HW�GH�IUpTXHQWDWLRQ�VFRODLUHV�

3OXVLHXUV�LQWHUYHQWLRQV�G·XQ�FR�W�PRGLTXH�HW�G·XQH�KDXWH
HIILFDFLWp��GpMj�UpDOLVpHV�RX�j�HQWUHSUHQGUH�SDU�OHV�(WDWV
DILQ� G·DPpOLRUHU� OD� VDQWp� HW� OD� QXWULWLRQ� GHV� SRSXODWLRQV
VFRODLUHV��\�VRQW�H[SRVpHV�

/·RXYUDJH�UpFDSLWXOH�FRPPHQW�FHV�DPpOLRUDWLRQV�SHXYHQW
VH� WUDGXLUH�SDU�XQ� UHQIRUFHPHQW�GHV�FDSDFLWpV� LQGLYLGX�
HOOHV� JUDFH� j� XQH� LQFLGHQFH� EpQpILTXH� VXU� OHV� WDX[� GH



ZKR� KDV� GHYHORSHG� WR
WKH�SHDN�RI�KLV�RU�KHU�SRWHQWLDO�ZLOO�EH
KDSSLHU� DQG� OHDUQ� EHWWHU�� DQG� ZLOO
XOWLPDWHO\�JURZ�XS�WR�EHFRPH�D�PRUH
IXOO\�HQJDJHG��SURGXFWLYH�FLWL]HQ�

7KLV�SXEOLFDWLRQ��DULVLQJ�IURP�D�ZRUN�
VKRS� MRLQWO\� RUJDQLVHG� E\� WKH�7URSL�
FDO� 0HWDEROLVP� 5HVHDUFK� 8QLW

�7058��RI�WKH�8QLYHUVLW\�RI�WKH�:HVW�,QGLHV��DQG�3$+2�LQ
����� LQ� -DPDLFD�� H[DPLQHV� KRZ� DQG� WR� ZKDW� H[WHQW
QXWULWLRQ�� KHDOWK�� DQG� VWLPXODWLRQ� FDQ� DIIHFW� FKLOGUHQ·V
FRJQLWLYH�DQG�VRFLDO�GHYHORSPHQW�DQG�WKHLU�DELOLW\�WR�OHDUQ
LQ� VFKRROV�� � %\� H[DPLQLQJ� UHFHQW� UHVHDUFK�� WKH� DXWKRUV
H[SORUH� VXFK� WRSLFV� DV� XQGHUQXWULWLRQ�� LURQ� DQG� LRGLQH
GHILFLHQFLHV�� QHRQDWDO� IHHGLQJ�� VKRUW�WHUP� IRRG� GHSULYD�
WLRQ�� SDUDVLWLF� LQIHFWLRQV�� DQG� SV\FKRVRFLDO� GHSULYDWLRQ�
7KH\� DOVR� UHYLHZ� UHVXOWV� IURP� HDUO\� FKLOGKRRG� LQWHUYHQ�
WLRQV�� LQFOXGLQJ� QXWULWLRQDO� VXSSOHPHQWDWLRQ� DQG� SV\FKR�
ORJLFDO�VWLPXODWLRQ��DV�ZHOO�DV�LQWHUYHQWLRQV�LQ�ODWHU�FKLOG�
KRRG�� LQFOXGLQJ� VFKRRO� IHHGLQJ� DQG� GHZRUPLQJ� SUR�
JUDPPHV�

$OWKRXJK�QR�IRUPDO�FRQVHQVXV�VWDWHPHQW�RI�WKH�ZRUNVKRS
ZDV� LVVXHG�� WKH� WHFKQLFDO� HGLWRU�� 6DOO\� *UDQWKDP�
0F*UHJRU��VXPPDULVHV�WKH�PDLQ�ILQGLQJV�RI�WKH�ZRUNVKRS
LQ� DQ� DSSHQGL[�� � :LWK� UHVSHFW� WR� VFKRRO�DJH� FKLOGUHQ�
WKHVH�LQFOXGH�WKH�IROORZLQJ�

◊ 7KHUH� LV�QRZ�UHDVRQDEO\�VWURQJ�HYLGHQFH�WR�VXSSRUW�D
GHWULPHQWDO�HIIHFW�RI� XQGHUQXWULWLRQ�RQ�VFKRRO�DJH�FKLO�
GUHQ·V�GHYHORSPHQW�

◊ 7KH� HIIHFWV� RI� LRGLQH� GHILFLHQF\� RQ� WKH� FRJQLWLYH
GHYHORSPHQW�RI� VFKRRO�DJHG�FKLOGUHQ� LV� HTXLYRFDO� DQG
PRUH�GDWD�LV�QHHGHG�

◊ +LJK� ULVN� VFKRRO�DJHG� FKLOGUHQ� EHQHILW� IURP� LURQ
VXSSOHPHQWDWLRQ�DQG�VFKRRO�IHHGLQJ�SURJUDPPHV�

◊ 1HZ� GDWD� DUH� HPHUJLQJ� RQ� WKH� LQWHUDFWLRQV� EHWZHHQ
GLIIHUHQW� QXWULWLRQDO� DQG� KHDOWK� FRQGLWLRQV�� VXFK� DV
XQGHUQXWULWLRQ�DQG�PLVVLQJ�EUHDNIDVW�� RU�XQGHUQXWULWLRQ
DQG�SDUDVLWLF�LQIHFWLRQV�

◊ ,PSURYLQJ� FKLOGUHQ·V� KHDOWK� DQG� QXWULWLRQ� ZKLOH� WKH\
DWWHQG�KLJKO\�LQDGHTXDWH�VFKRROV�LV�XQOLNHO\�WR�LPSURYH
WKHLU� DFKLHYHPHQW� OHYHOV�� WKXV�� KHDOWK� DQG� QXWULWLRQ
LQWHUYHQWLRQV� IRU� VFKRRO�DJHG� FKLOGUHQ� VKRXOG� EH
LQWHJUDWHG�LQWR�HGXFDWLRQDO�LPSURYHPHQW�SURJUDPPHV�

����SS��86������86����LQ�GHYHORSLQJ�FRXQWULHV���$�MRLQW�SXEOLFDWLRQ�E\
WKH�3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ�� WKH� 7URSLFDO�0HWDEROLVP�5H�
VHDUFK�8QLW�RI� WKH�8QLYHUVLW\�RI� WKH�:HVW� ,QGLHV�DQG�WKH�:RUOG�%DQN�
6FLHQWLILF�3XEOLFDWLRQ�1R������&RSLHV�RI�WKLV�ERRN�FDQ�EH�RUGHUHG�IURP
3$+2�6DOHV�DQG�'LVWULEXWLRQ�&HQWHU��3�2��%R[�����$QQDSROLV�-XQFWLRQ�
0'� ������������ 86$�� 7HO�� �� ���� ���� ����� � )D[�� �� ���� ���� ����
(PDLO�� SDKR#SPGV�FRP� RU� YLD� WKH� 3$+2� ZHEVLWH� DW� KWWS���
ZZZ�SDKR�RUJ
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VFRODULVDWLRQ�� O·DVVLGXLWp�� OHV� SHUIRUPDQFHV� VFRODLUHV�� OD
SURGXFWLYLWp� pFRQRPLTXH� HW� VXU� OD� VDQWp� GHV� IXWXUHV
JpQpUDWLRQV�

2Q�GLVWLQJXH�FLQT�FKkSLWUHV�� ´/HV�HQIDQWV�G·DJH�VFRODLUH�
XQH� SRSXODWLRQ� j� ULVTXHµ�� ´6LWXDWLRQ� FRXWHXVH�� UHPqGHV
SHX�FRXWHX[µ��´$FFURLVVHPHQW�GH�OD�SURGXFWLYLWp�HW�DPpOLR�
UDWLRQ� GH� OD� VDQWp� FRPPXQDXWDLUHµ�� ´$JLUµ�� ´/HoRQV� j
UHWHQLUµ�� � 'HX[� DQQH[HV� FRPSOqWHQW� O·RXYUDJH�
´,QIRUPDWLRQV�QpFHVVDLUHV�SRXU�XQH�DQDO\VH�GH�OD�VLWXDWLRQ
GHV� HQIDQWV� G·DJH� VFRODLUH� HQ� QXWULWLRQ� HW� VDQWpµ�� HW� XQH
OLVWH�SDU�SD\V�GH�SURMHWV�ILQDQFpV�SDU�OD�%DQTXH�0RQGLDOH
HW� OLpV�j� OD�QXWULWLRQ�HW�j� OD� VDQWp�GH� OD�SRSXODWLRQ�G·DJH
VFRODLUH�

&ODVV�$FWLRQ��,PSURYLQJ�6FKRRO�3HUIRUPDQFH
LQ�WKH�'HYHORSLQJ�:RUOG�WKURXJK�%HWWHU
+HDOWK�DQG�1XWULWLRQ��:RUOG�%DQN�������

E\�-R\�0LOOHU�GHO�5RVVR�DQG�7RQLD�0DUHN

7KLV� SXEOLFDWLRQ� VKRZV� FRQFUHWH
HYLGHQFH� WKDW�ZLWK�SRRU�QXWULWLRQ�DQG
LOO� KHDOWK�� WKH� OHDUQLQJ� FDSDFLW\� RI
FKLOGUHQ�� DQG� VFKRRO� HQUROPHQW� DQG
DWWHQGDQFH�UDWHV�DUH�UHGXFHG�

$�GLVFXVVLRQ�RQ�D�YDULHW\�RI� ORZ�FRVW
DQG� KLJKO\� HIILFLHQW� DFWLRQV� WKDW� JRY�
HUQPHQWV�KDYH�WDNHQ�DQG�FDQ�WDNH�WR
LPSURYH� WKH� KHDOWK� DQG� QXWULWLRQ� RI

VFKRRO� DJH� FKLOGUHQ� LV� SURYLGHG�� � 7KH� ERRN� VXPPDULVHV
KRZ� LPSURYHPHQWV� LQ� WKHVH� DUHDV� ZLOO� OHDG� WR� JDLQV� LQ
KXPDQ�FDSLWDO� GHYHORSPHQW� WKURXJK� LWV�EHQHILFLDO�HIIHFWV
RQ�VFKRRO�HQUROPHQW��DWWHQGDQFH��DQG�SHUIRUPDQFH��HFR�
QRPLF�SURGXFWLYLW\��DQG�WKH�KHDOWK�RI�IXWXUH�JHQHUDWLRQV�

��SS�� 86� ����� (QJOLVK� DQG� )UHQFK� YHUVLRQV� DUH� DYDLODEOH� IURP� 7KH
:RUOG�%DQN��3�2��%R[������+HUQGRQ��9$�������������8�6�$��7HO�����
���� ����� � )D[�� ���� ���� ����� � (PDLO�� ERRNV#ZRUOGEDQN�RUJ� �:RUOG
%DQN�SXEOLFDWLRQV�FDQ�DOVR�EH�RUGHUHG�YLD� WKH�:RUOG�%DQN�ZHEVLWH�DW
KWWS���ZZZ�ZRUOGEDQN�RUJ�KWPO�H[WSE�RUGIRUP�RUGIRUP��KWP

1XWULWLRQ��+HDOWK�DQG�&KLOG
'HYHORSPHQW�������

,Q�WKH�FRXQWULHV�RI�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�LQIDQW
PRUWDOLW\� UDWHV� KDYH� EHHQ� VWHDGLO\� GHFUHDVLQJ� RYHU� WKH
SDVW� IHZ� GHFDGHV�� ZLWK� PRUH� FKLOGUHQ� VXUYLYLQJ� SDVW
LQIDQF\�WKDQ�HYHU�EHIRUH���$V�PRUH�DQG�PRUH�FKLOGUHQ�OLYH
WR�VFKRRO�DJH��WKH�TXDOLW\�RI�OLIH�DQG�FRQFHUQV�IRU�DFKLHY�
LQJ� RSWLPDO� SK\VLFDO� DQG� SV\FKRORJLFDO� SRWHQWLDO� DQG� WR
EHQHILW� IXOO\� IURP�HGXFDWLRQ�EHFRPH�SDUDPRXQW�� �$�FKLOG

nutrition of the School-aged child



Nutrition, Ethics and Human Rights
7KHUH�LV�D�JURZLQJ�LQWHUHVW�LQ�D�KXPDQ�ULJKWV�DSSURDFK�WR
IRRG�DQG�QXWULWLRQ�DPRQJ�6&1�PHPEHUV��DWWULEXWHG�LQ�SDUW
WR� WKH� 81� UHIRUP� SURFHVV� WR� LQFRUSRUDWH� KXPDQ� ULJKWV
DSSURDFKHV�LQ�DOO�SURJUDPPH�DFWLYLWLHV���7KLV�PRYH�DZD\
IURP�D�EDVLF�QHHGV�DSSURDFK�PHDQV�WKDW�SHRSOH�FDQ�QRW
RQO\�H[SUHVV�WKHLU�QHHGV�IRU��EXW�DOVR�FODLP�WKHLU�ULJKWV�WR
DGHTXDWH�IRRG�DQG�QXWULWLRQ�

7KH� ZRUNLQJ� JURXS� GLVFXVVLRQV� ZHUH� JXLGHG� E\� D
GRFXPHQW�SUHSDUHG�E\�:$1$+5��HQWLWOHG�¶7KH�3URPRWLRQ
DQG�3URWHFWLRQ�RI� WKH�+XPDQ�5LJKW� WR�)RRG�DQG�1XWULWLRQ
E\� $&&�6&1�0HPEHUV·�� ZKLFK� LGHQWLILHV� FKDOOHQJHV� DQG
RSSRUWXQLWLHV� IRU� WKH� 6&1� LQ� GHILQLQJ�� DGRSWLQJ� DQG
PRQLWRULQJ�D�KXPDQ�ULJKWV�DSSURDFK�WR�IRRG�DQG�QXWULWLRQ�
3URPLQHQW� DPRQJ� WKHVH� LV� WKH� QHHG� WR� GHYHORS� DQ� ,(&
�LQIRUPDWLRQ�HGXFDWLRQ�FRPPXQLFDWLRQ�� VWUDWHJ\� RQ� WKH
ULJKW�WR�IRRG�DQG�QXWULWLRQ�LQ�FORVH�FROODERUDWLRQ�ZLWK�WKH�81
+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV��81+&+5��

2QH�RI� WKH�PDLQ� UHFRPPHQGDWLRQV�RI� WKLV�ZRUNLQJ�JURXS
ZDV� WKDW� WKH�6\PSRVLXP�DW� WKH���WK�6HVVLRQ�RI� WKH�$&&�
6&1�LQ�������KDYH�WKH�WKHPH�¶7KH�6XEVWDQFH�DQG�3ROLWLFV
RI�D�+XPDQ�5LJKWV�$SSURDFK� WR�)RRG�DQG�1XWULWLRQ�3ROL�
FLHV� DQG� 3URJUDPPLQJ·�� � 7KLV� UHFRPPHQGDWLRQ� ZDV� DS�
SURYHG�E\�WKH�6&1�

Iodine Deficiency Disorders (IDD)
7KH�UHPDUNDEOH�VXFFHVV�E\�FRXQWULHV�DQG�WKH�LQWHUQDWLRQDO
FRPPXQLW\�LQ�HOLPLQDWLQJ�,''�KDV�EHHQ�JUHDWO\�KHOSHG�E\
FRPPLWPHQW� DQG� SULRULWLVDWLRQ� DW� DOO� OHYHOV�� � +RZHYHU�� LQ
VRPH� FRXQWULHV�� LQWHUHVW� LV� GHFOLQLQJ� DQG� VXVWDLQDELOLW\� LV
HPHUJLQJ�DV�D�PDMRU� FRQFHUQ�� � ,Q� UHVSRQVH�� WKH�ZRUNLQJ
JURXS� GUHZ� XS� ��� NH\� UHTXLUHPHQWV� IRU� VXVWDLQDELOLW\� RI
SURJUDPPHV�DQG� XUJHV� WKH� $&&� WR�PDLQWDLQ� LWV� FRPPLW�
PHQW�WR�WKH�HOLPLQDWLRQ�RI�,''�

7KH� ZRUNLQJ� JURXS� DOVR� GLVFXVVHG� WKH� QHHG� WR� LPSURYH
FRRUGLQDWLRQ�RI� GDWDEDVHV�� WKH� UHODWLYH�PHULWV� RI�GLIIHUHQW
NLWV� WR�PHDVXUH� LRGLQH� LQ�VDOW�DQG�XULQH��DQG� WKH� LVVXH�RI
,''�HOLPLQDWLRQ�DV�D�KXPDQ�ULJKW�

Household Food Security
7KH�ZRUNLQJ�JURXS�KHDUG�D�QXPEHU�RI�SUHVHQWDWLRQV�RQ
GLIIHUHQW� DJHQFLHV·� DSSURDFKHV� WR� KRXVHKROG� IRRG
VHFXULW\�DV�DQ�LQWHJUDWHG�SDUW�RI�D�ODUJHU�OLYHOLKRRG�VHFX�
ULW\�DSSURDFK���7KHVH�LQFOXGHG�D�SUHVHQWDWLRQ�RI�&$5(·V
+RXVHKROG�/LYHOLKRRG�6HFXULW\�DSSURDFK�WR�DVVHVVPHQW�
DFWLRQ�DQG�PRQLWRULQJ��DQG�D�SUHVHQWDWLRQ�E\�)$2�RI�WKH
GRFXPHQW� ¶+RXVHKROG� )RRG� 6HFXULW\� DQG� 1XWULWLRQ�
$SSURDFKHV�DQG�([SHULHQFHV�RI�)$2·�

7KH� ZRUNLQJ� JURXS� SURSRVHG� WKDW� D� ZRUNVKRS� RQ
SURPRWLQJ�KRXVHKROG�IRRG�VHFXULW\�LQ�$IULFD�EH�RUJDQLVHG
GXULQJ�������DQG�WKDW�DJHQFLHV�SUHSDUH�EULHI�VXPPDULHV
RI�KLJKOLJKWV� LQ�WKH�KRXVHKROG�IRRG�VHFXULW\�DUHD�� IRFXV�
LQJ�RQ�RQH�RU�WZR�FRXQWULHV�ZLWK�VXFFHVVIXO�SURJUDPPHV
DV�H[DPSOHV���7KH�ZRUNLQJ�JURXS�LV�FXUUHQWO\�DGGUHVVLQJ
WKH�SUREOHPV�RI� WDUJHWLQJ�KRXVHKROG� IRRG�VHFXULW\� LQWHU�
YHQWLRQV��DQG�WKH�RSHUDWLRQDO�PHWKRGV�UHTXLUHG�WR�WDUJHW
VXFK�LQWHUYHQWLRQV�

Breastfeeding and Complementary Feeding
6HYHQ� LVVXHV� ZHUH� GLVFXVVHG� E\� WKH� ZRUNLQJ� JURXS�
PDWHUQLW\�OHJLVODWLRQ��WKH�FDUH�DSSURDFK��FRPSOHPHQWDU\
IHHGLQJ�� &RGH� LPSOHPHQWDWLRQ�� WKH� %DE\�)ULHQGO\
+RVSLWDO� ,QLWLDWLYH�� WKH�HFRQRPLF�YDOXH�RI�EUHDVWIHHGLQJ�
DQG� +,9� DQG� LQIDQW� IHHGLQJ� LQ� WKH� FRQWH[W� RI� YHUWLFDO
WUDQVPLVVLRQ���)RU�WKH�ODWWHU��WKH�XUJHQW�QHHG�IRU�GHWDLOHG
SUDFWLFDO�JXLGDQFH� WR�PDQDJH� WKH�GLVWULEXWLRQ�RI�EUHDVW�
PLON�VXEVWLWXWHV�IRU�XVH�E\�LQIDQWV�RI�+,9�SRVLWLYH�PRWKHUV
ZDV� VWUHVVHG�� � 7KLV� ZDV� VXEVHTXHQWO\� DGGUHVVHG� DW� D
:+2�81$,'6�81,&()� WHFKQLFDO� FRQVXOWDWLRQ� RQ� +,9
DQG�LQIDQW�IHHGLQJ��*HQHYD��������$SULO������²�SDJH�����

7KH������ ,/2�0DWHUQLW\�3URWHFWLRQ�&RQYHQWLRQ�1R�����
ZKLFK�LQFOXGHV�WKH�ULJKW�WR�PDWHUQLW\�OHDYH��FDVK�EHQHILWV
DQG�PHGLFDO�EHQHILWV�� LV�FXUUHQWO\�EHLQJ�UHYLVHG�DQG�ZLOO
EH�SUHVHQWHG�E\�WKH�,/2�LQ�WKH�\HDU������IRU�FRQVLGHUD�
WLRQ�� � 7KH� ZRUNLQJ� JURXS� UHDIILUPHG� WKDW� 81,&()� DQG
:+2� ZLOO� ZRUN� ZLWK� ,/2� WR� HQVXUH� WKH� SURWHFWLRQ� RI
EUHDVWIHHGLQJ�ULJKWV�RI�ZRUNLQJ�ZRPHQ���)XUWKHU�LQIRUPD�
WLRQ� LV� DYDLODEOH� WKURXJK� WKH� QHZ� :$%$� ZHESDJH� RQ
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2Q�WKH�RFFDVLRQ�RI�WKH�6&1·V���WK�6HVVLRQ�LQ�2VOR��1RUZD\�����0DUFK�����$SULO���������HLJKW�ZRUNLQJ�JURXSV�PHW�WR�GLVFXVV
VFLHQWLILF��SROLF\�DQG�SURJUDPPDWLF�GHYHORSPHQWV��DQG�WR�GHYHORS�SULRULWLHV�DQG�UHFRPPHQGDWLRQV�IRU�DFWLRQ���3UHVHQWHG
KHUH�DUH�VXPPDULHV�RI�WKH�GLVFXVVLRQV�DQG�GHFLVLRQV�WDNHQ�GXULQJ�WKHVH�PHHWLQJV���)XOO�UHSRUWV�RI�HDFK�RI�WKH�ZRUNLQJ
JURXS�PHHWLQJV�DUH�DYDLODEOH�RQ� UHTXHVW� IURP� WKH�6&1�6HFUHWDULDW�� F�R�:RUOG�+HDOWK�2UJDQL]DWLRQ�����$YHQXH�$SSLD�
&+������*HQHYD�����6ZLW]HUODQG���7HO������������������)D[������������������(PDLO��DFFVFQ#ZKR�FK

�:RUOG�$OOLDQFH�IRU�1XWULWLRQ�DQG�+XPDQ�5LJKWV���7KH���WK�6HVVLRQ�RI�WKH�6&1�ZLOO�EH�KHOG�DW�WKH�RIILFH�RI�WKH�81+&+5�LQ�*HQHYD��6ZLW]HUODQG��$SULO������



EUHDVWIHHGLQJ�ULJKWV�RI�ZRPHQ�DW�KWWS���ZZZ�HORJLFD�FRP�
EU�ZDED�ZRUNLQJ�KWP

Nutrition of School-Age Children �VHH�SDJH���
5HFHQW� GDWD� VXJJHVW� WKDW� QXWULWLRQDO� SUREOHPV� LQ� VFKRRO
DJH� FKLOGUHQ�PD\� EH� JUHDWHU� DQG�PRUH�ZLGHVSUHDG� WKDQ
SUHYLRXVO\�WKRXJKW��7KHUH�DUH�D�QXPEHU�RI�DFWLYLWLHV�DLPHG
DW�LPSURYLQJ�WKH�QXWULWLRQDO�VWDWXV�RI�VFKRRO�DJHG�FKLOGUHQ�
LQFOXGLQJ�VFKRRO� IHHGLQJ�SURJUDPPHV��VFKRRO� KHDOWK�DQG
QXWULWLRQ� SURJUDPPHV� �PLFURQXWULHQW� SURYLVLRQ�� GHZRUP�
LQJ�� QXWULWLRQ� HGXFWLRQ� DQG� ILUVW� DLG���+,9� SUHYHQWLRQ� SUR�
JUDPPHV��DQG�ZDWHU�DQG�VDQLWDWLRQ�SURMHFWV�

7KH� ZRUNLQJ� JURXS� PDGH� WKUHH� PDLQ� UHFRPPHQGDWLRQV�
)LUVWO\��PRUH� GDWD� RQ� WKH� QXWULWLRQDO� VWDWXV� RI� VFKRROFKLO�
GUHQ� DUH� QHHGHG�� VHFRQGO\�� WKH� UHIHUHQFH� YDOXHV� RQ
JURZWK� DQG� DQDHPLD� QHHG� WR� EH� UHYLHZHG�� DQG� WKLUGO\�
WKHUH�LV�D�QHHG�WR�LGHQWLI\�H[DPSOHV�RI�JRRG�SUDFWLFHV�DQG
VXFFHVV�VWRULHV�

Nutrition of Refugees and Displaced People
7KH�2[IDP�UHSRUW�¶$FFHSWDELOLW\�DQG�8VH�RI�&HUHDO�%DVHG
)RRGV�LQ�5HIXJHH�&DPSV·� �VHH�SDJH�����ZDV�SUHVHQWHG�
,W�ZDV�DJUHHG�WKDW�DV�D�IROORZ�XS��SODQV�WR�KROG�D�PHHWLQJ
WR� GLVFXVV� OHYHOV� RI� PLFURQXWULHQW� IRUWLILFDWLRQ� LQ� EOHQGHG
IRRGV�ZLOO�EH�H[SORUHG�

3DQHO� GLVFXVVLRQV� RQ� ¶+RZ� )RRG� $LG� :RUNV·� UHIOHFWHG
SHUVSHFWLYHV� DQG� FRQVWUDLQWV� IRU� SURYLGLQJ� IRRG� DLG� E\
,&5&��:)3��86$,'�DQG�&,'$���7KH�ZRUNLQJ�JURXS�DJUHHG
WR� FRQWLQXH� GLVFXVVLRQV� RQ� DSSURSULDWH� LQGLFDWRUV� IRU
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:RUNLQJ�*URXS &KDLU�V� 5DSSRUWHXU�V�
1XWULWLRQ��(WKLFV�DQG�+XPDQ
5LJKWV

8UEDQ�-RQVVRQ
�81,&()�

:HQFKH�%DUWK�(LGH
	�8ZH�.UDFKW
�:$1$+5�

,RGLQH�'HILFLHQF\�'LVRUGHUV *UDHPH�&OXJVWRQ
�:+2�

)UDQoRLV�'HODQJH
�,&&,''�

+RXVHKROG�)RRG�6HFXULW\ %LOO�&OD\��)$2� /DZUHQFH�+DGGDG
�,)35,�

%UHDVWIHHGLQJ�DQG
��&RPSOHPHQWDU\�)HHGLQJ

/LGD�/KRWVND
�81,&()�

)HOLFLW\�6DYDJH
�:+2�

1XWULWLRQ�RI�6FKRRO�$JH
��&KLOGUHQ

-XGLWK�0F*XLUH
�:RUOG�%DQN�

$QGUHZ�+DOO��3&'�

1XWULWLRQ�RI�5HIXJHHV�DQG
'LVSODFHG�3HRSOH

5LWD�%KDWLD
�81+&5��	�$QQH
&DOODQDQ��:)3�

-XGLWK�$SSOHWRQ
�2;)$0�*%�

,URQ�'HILFLHQF\�&RQWURO 1HYLQ�6FULPVKDZ
�818�

*DU\�*OHDVRQ
�,1)���5DLQHU�*URVV
�*7=����)HUQDQGR
9LWHUL��818��	�5D\
<LS��81,&()�

9LWDPLQ�$�'HILFLHQF\ -RDQQH�&VHWH
�81,&()�

0DUWLQ�%ORHP��+.,�

&KDLUV�DQG�5DSSRUWHXUV�IRU�6&1�:RUNLQJ�*URXSV������ DVVHVVPHQW�RI�QHHGV�DQG� LPSDFWV��DQG� WR�EHWWHU�XQGHU�
VWDQG�WKH�SURFHVVHV�RI�HPHUJHQF\�IRRG�DLG�SURYLVLRQ�

Iron Deficiency Control
,URQ� GHILFLHQF\�DQG� LURQ�GHILFLHQF\� DQDHPLD�KDV� FRQVH�
TXHQFHV� IRU� FRJQLWLRQ�� UHVLVWDQFH� WR� LQIHFWLRQ�� SK\VLFDO
SHUIRUPDQFH��PHWDEROLF�LPSDLUPHQWV��PRUELGLW\�DQG�PRU�
WDOLW\�� � 7KH� ZRUNLQJ� JURXS� UHFRPPHQGHG� WKDW� JRYHUQ�
PHQWV��DJHQFLHV�DQG�1*2V�XVH�DQ�LQWHJUDWHG�VWUDWHJ\�WR
UHGXFH�LURQ�GHILFLHQF\�LQ�FRPELQDWLRQ�ZLWK�RWKHU�PLFURQX�
WLHQW�GHILFLHQFLHV��H�J���YLWDPLQ�$�GHILFLHQF\���EDVHG�RQ�D
OLIH� F\FOH� DSSURDFK� DQG� IRFXVLQJ� PDLQO\� RQ� SUHYHQWLYH
PHDVXUHV���$Q�LQWHJUDWHG�VWUDWHJ\�VKRXOG�LQFOXGH�D�FRP�
ELQDWLRQ�RI�GLHWDU\�DSSURDFKHV��IRUWLILFDWLRQ�RI�DSSURSULDWH
IRRGV� DQG� VXSSOHPHQWDWLRQ� RI� WKH� PRVW� YXOQHUDEOH
JURXSV���,W�ZDV�VWUHVVHG�WKDW�WKH�IRFXV�RI�VXSSOHPHQWDWLRQ
GXULQJ�SUHJQDQF\�VKRXOG�EH�H[SDQGHG� WR� LQFOXGH�\RXQJ
FKLOGUHQ��EHFDXVH�RI�LWV�LPSDFW�RQ�FRJQLWLYH�GHYHORSPHQW�
DQG� QRQ�SUHJQDQW� ZRPHQ� �VR� WKDW� ZRPHQ� HQWHU� SUHJ�
QDQF\�ZLWK�VXIILFLHQW�LURQ�VWRUHV��

,W�ZDV�DOVR�UHFRPPHQGHG�WKDW�LURQ�GHILFLHQF\�SUHYHQWLRQ
SURJUDPPHV� EH� OLQNHG� ZLWK� UHODWHG� KHDOWK� SURJUDPPHV
VXFK� DV� EUHDVWIHHGLQJ� SURPRWLRQ�� SUHYHQWLRQ� RI� RWKHU
QXWULWLRQDO� GHILFLHQFLHV�� UHSURGXFWLYH� KHDOWK� DQG� PHD�
VXUHV�WR�FRQWURO� LQIHFWLRXV�GLVHDVHV�²�HVSHFLDOO\�PDODULD
DQG�LQWHVWLQDO�KHOPLQWK�LQIHFWLRQV�

Vitamin A Deficiency
7KH�QXPEHU�RI�\RXQJ�FKLOGUHQ�ZLWK�VXE�FOLQLFDO�YLWDPLQ�$
GHILFLHQF\� KDV� EHHQ� HVWLPDWHG� E\� :+2�81,&()� DQG
UHSRUWHG�LQ�WKH�:+2�81,&()�0',6�UHSRUW����������+RZ�
HYHU�� WKH�ZRUNLQJ� JURXS� H[SUHVVHG� FDXWLRQ� LQ� FLWLQJ� WKH
ILJXUH�EHFDXVH�RI�PHWKRGRORJLFDO�GLIILFXOWLHV��DQG�UHFRP�
PHQGHG� WKDW�:+2� DQG� 81,&()� XVH� D� QHZ�PHWKRG� WR
XSGDWH�WKH�SUHYDOHQFH�DQG�QXPEHUV�

7KH�GLVFXVVLRQV�RI�WKH�ZRUNLQJ�JURXS�FRYHUHG�D�QXPEHU
RI� LVVXHV�� LQFOXGLQJ� D� SUHVHQWDWLRQ� RI� WKH� %DQJODGHVK
QDWLRQDO�YLWDPLQ�$�GHILFLHQF\�VXUYH\��LQ�ZKLFK�DFFHVV�WR
KRPH� JDUGHQV� ZDV� VKRZQ� WR� SOD\� D� UROH� LQ� DGGLWLRQ� WR
VXSSOHPHQWDWLRQ� LQ� UHGXFLQJ� YLWDPLQ� $� GHILFLHQF\��� D
SUHVHQWDWLRQ�RI�WKH�1HSDO�VWXG\�RQ�VXSSOHPHQWDWLRQ�GXU�
LQJ� SUHJQDQF\� DQG� PDWHUQDO� PRUWDOLW\� �VHH� 6&1� 1HZV
1R���� S���� DQG� D� GLVFXVVLRQ� RI� WKH� QHDU�FULVLV� LQ
*XDWHPDOD�ZKHUHE\�WKH�JRYHUQPHQW�FRQVLGHUHG�UHYRNLQJ
D�ODZ�WR�IRUWLI\�VXJDU�ZLWK�YLWDPLQ�$�

$�QHZ�LQLWLDWLYH��WKH�*OREDO�9LWDPLQ�$�,QLWLDWLYH��VXSSRUWHG
E\�81,&()��86$,'��0,�DQG�&,'$��WR�DFFHOHUDWH�SURJUHVV
WRZDUGV�WKH�HOLPLQDWLRQ�RI�YLWDPLQ�$�GHILFLHQF\�DV�D�SXEOLF
KHDOWK�SUREOHP�ZDV�DOVR�SUHVHQWHG�WR�WKH�ZRUNLQJ�JURXS�



)ROORZLQJ�WKH�$&&�6&1�PHHWLQJ�LQ�.DWKPDQGX�LQ�������D
&RPPLVVLRQ�ZDV�HVWDEOLVKHG�WR�FRQVLGHU�WKH�QHHG�IRU�QHZ
LQLWLDWLYHV��SDUWLFXODUO\�LQ�UHODWLRQ�WR�WKH�SHUVLVWHQW�EXUGHQ�RI
FKLOGKRRG� SURWHLQ�HQHUJ\�PDOQXWULWLRQ�� � 7KH� FRQWULEXWLRQV
RI�81�DQG�RWKHU� LQWHUQDWLRQDO�DJHQFLHV� WR� WKLV�HQGHDYRXU
ZHUH�VHHQ�DV�WKH�FUXFLDO�FRPSRQHQWV�RI�DQ\�QHZ�SODQ���$

UHDVVHVVPHQW�RI�JOREDO�WUHQGV�LQ�KHDOWK�KDV�UHYHDOHG�WKDW
D� UDQJH�RI� LVVXHV�QHHGV� WR�EH� WDFNOHG� LQ�D�QHZ�FRRUGL�
QDWHG�ZD\�LI�WKH�SOHD�IRU�WKH�KXPDQ�ULJKW�WR�KHDOWK�LV�WR�EH
FRQYHUWHG� LQWR�DFWLRQ�� �$�SUHOLPLQDU\�SHUVSHFWLYH�ZLOO�EH
SUHVHQWHG�
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&+$//(1*(6�)25�7+(���67�&(1785<�
$�*(1'(5�3(563(&7,9(�21

1875,7,21�7+528*+�7+(�/,)(�&<&/(

7KH�6\PSRVLXP�RQ�&KDOOHQJHV� IRU� WKH���VW�&HQWXU\�� ¶$�*HQGHU�3HUVSHFWLYH�RQ�1XWULWLRQ� WKURXJK� WKH�/LIH�&\FOH·� WRRN
SODFH�RQ�������0DUFK������GXULQJ�WKH�6&1·V���WK�6HVVLRQ�LQ�2VOR��1RUZD\���)ROORZLQJ�WKH�RSHQLQJ�DGGUHVV�E\�5LFKDUG
-ROO\��6&1�&KDLUPDQ��WKH�0LQLVWHU�RI�,QWHUQDWLRQDO�'HYHORSPHQW�DQG�+XPDQ�5LJKWV�LQ�1RUZD\��+LOGH�-RKQVRQ��ZHOFRPHG
SDUWLFLSDQWV� WR�1RUZD\�� �:H�ZHUH�GHOLJKWHG� WKDW�'U�*UR�+DUOHP�%UXQGWODQG�SUHVHQWHG� WKH�NH\QRWH�DGGUHVV�RQ� ¶)RRG�
1XWULWLRQ�DQG�+HDOWK�LQ�D�*OREDO�3HUVSHFWLYH·�

7KH� 6\PSRVLXP�ZDV� FKDLUHG� E\� .DDUH� 1RUXP�� 'LUHFWRU� DQG� 3URIHVVRU� DW� WKH� ,QVWLWXWH� IRU� 1XWULWLRQ� 5HVHDUFK�� 2VOR�
1RUZD\�� �3UHVHQWHG�KHUH�DUH� WKH�DEVWUDFWV�RI� WKH�SUHVHQWDWLRQV�� LQFOXGLQJ� WKH�DEVWUDFW�RI� WKH������$EUDKDP�+RUZLW]
/HFWXUH��¶%UHDVWIHHGLQJ��)URP�%LRORJ\�WR�3ROLF\·�E\�,VDWRX�6HPHJD�-DQQHK�

7KH�UHSRUW�RI�WKH�SURFHHGLQJV�RI�WKH�6\PSRVLXP�DUH�H[SHFWHG�WR�EH�SXEOLVKHG�LQ�2FWREHU�DQG�ZLOO�EH�DYDLODEOH�IURP�WKH
6&1�6HFUHWDULDW��F�R�:RUOG�+HDOWK�2UJDQL]DWLRQ�����$YHQXH�$SSLD��&+������*HQHYD�����6ZLW]HUODQG���7HO�����������
������)D[������������������(PDLO��DFFVFQ#ZKR�FK��'HWDLOV�RI�DOO�6&1�SXEOLFDWLRQV�DUH�UHJXODUO\�XSGDWHG�RQ�RXU�ZHEVLWH�
KWWS���ZZZ�XQV\VWHP�RUJ�DFFVFQ�

7+(�*/2%$/�1875,7,21�&+$//(1*(�,1�7+(�0,//(11,80�
35(6(17$7,21�2)�7+(�0$,1�5(3257

E\�3KLOLS�-DPHV
�&RPPLVVLRQ�&KDLU�DQG�3DQHO�RI�&RPPLVVLRQ�0HPEHUV�

5RZHWW�5HVHDUFK�,QVWLWXWH��6FRWODQG

1875,7,21�&+$//(1*(6�$1'�*(1'(5�,1�$6,$
E\�6XWWLODN�6PLWDVLUL

,QVWLWXWH�RI�1XWULWLRQ��0DKLGRO�8QLYHUVLW\��7KDLODQG

7KRXJK� VFLHQFH�KDV� LQFUHDVHG� NQRZOHGJH� OHDGLQJ� WR� WKH
LPSURYHPHQW� RI� QXWULWLRQ� LQ� WKH� SDVW� ILIW\� \HDUV�� UHFHQW
UHSRUWV�LQGLFDWH�WKDW�PDOQXWULWLRQ�LV�VWLOO�D�FRQWULEXWRU\�IDFWRU
WR�KDOI�RI�WKH�GHDWKV�RI�RXU�FKLOGUHQ�WRGD\���,Q�$VLD��GXULQJ
WKLV�VDPH�SHULRG��WKHUH�KDYH�EHHQ�PDQ\�VXFFHVVIXO�QXWUL�
WLRQ�LQWHUYHQWLRQV�ZKLFK�KDYH�GHPRQVWUDEO\�FKDQJHG�QXWUL�
WLRQ�VLWXDWLRQV���3UHYDOHQFH�DQG�QXPEHUV�RI�PDOQXWULWLRQ�LQ
WKH� SRSXODWLRQV� LQ� JHQHUDO�� DUH� JRLQJ� GRZQ�EXW� SURJUHVV

DPRQJ�FRXQWULHV�DQG�GLIIHUHQW�DUHDV�ZLWKLQ�FRXQWULHV�DUH
RIWHQ� XQHYHQ�� 6RXWK� $VLD�� IRU� H[DPSOH�� VWLOO� KDV� WKH
ZRUOG
V�KLJKHVW�SUHYDOHQFH�RI�FKLOGKRRG�PDOQXWULWLRQ�DQG
VRPH�FRXQWULHV�LQ�6RXWK�(DVW�$VLD�VWLOO�KDYH�ZLGHVSUHDG
SUREOHPV�� �0RUHRYHU�� WKH� UHFHQW� $VLDQ� HFRQRPLF� FULVLV
ZLOO�XQGRXEWHGO\�FKDOOHQJH�DOO�QXWULWLRQ�ZRUNHUV�DV�WR�KRZ
WR�LPSURYH�RU�PDLQWDLQ�QXWULWLRQ�VLWXDWLRQV�LQ�WKH�UHJLRQ�



7KDLODQG� LV� DQ� $VLDQ� FRXQWU\� ZKLFK� KDV� PDGH� JRRG
SURJUHVV� QXWULWLRQDOO\� LQ� WKH� SDVW� WZHQW\� \HDUV�� � ,Q� WKLV
SDSHU�� WKH� DXWKRU� DWWULEXWHV� 7KDLODQG
V� VXFFHVV� WR� JRRG
VWUDWHJLF� WKLQNLQJ� RI� OHDGHUV� LQ� WKH� ILHOG� RI� QXWULWLRQ� DQG
GHYHORSPHQW�� D� GHWHUPLQHG� FRPPLWPHQW� RI� VHYHUDO� VHF�
WRUV��JRRG�SDUWLFLSDWRU\�DFWLRQ�SODQV��V\VWHPDWLF�PRQLWRU�
LQJ�DQG�PRVW� LPSRUWDQWO\��DQ�HIIHFWLYH�VRFLDO�PRELOLVDWLRQ
SURFHVV� DW� DOO� OHYHOV�� � (VVHQWLDO� HOHPHQWV� LQ� WKH� 7KDL
KROLVWLF�QXWULWLRQDO�GHYHORSPHQW�SURFHVV�ZKLFK�OHG�WR�UDSLG

SURJUHVV�DUH�GLVFXVVHG���7KH�LVVXH�RI�JHQ�
GHU�LQ�WKH�GHYHORSPHQW�SURFHVV�LV�FULWLFDO�WR�WKH�VXFFHVV
RI�HPSRZHULQJ�ZRPHQ��PHQ��IDPLOLHV�DQG�FRPPXQLWLHV�LQ
WDNLQJ� SRVLWLYH� DFWLRQV� WRZDUGV� QXWULWLRQDO� FKDQJH�� � $
JHQGHU�LVVXH�LQ�WKH�7KDL�FRQWH[W�LV�GLVFXVVHG�DQG�V\QWKH�
VLVHG�� � /DVWO\�� VRPH� UHPHGLDO� VXJJHVWLRQV� DUH� PDGH
ZKLFK� PLJKW� EH� KHOSIXO� WR� RWKHU� FRXQWULHV�� SDUWLFXODUO\
WKRVH�LQ�6RXWK�$VLD�
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E\�3HU�3LQVWUXS�$QGHUVHQ
,QWHUQDWLRQDO�)RRG�3ROLF\�5HVHDUFK�,QVWLWXWH

$FKLHYLQJ�JRRG�QXWULWLRQ�IRU�DOO� LV�ZLWKLQ�UHDFK���+RZHYHU�
ZKLOH�EXVLQHVV�DV�XVXDO�LV�OLNHO\�WR�UHGXFH�WKH�QXPEHU�RI
PDOQRXULVKHG�SHRSOH�� D�GLIIHUHQW�DSSURDFK� LV� UHTXLUHG� WR
DFKLHYH� XQLYHUVDO� IRRG�VHFXULW\� DQG� JRRG� QXWULWLRQ�� � 7KH
�����9LVLRQ�IRU�)RRG��$JULFXOWXUH��DQG�WKH�(QYLURQPHQW�LV
D�ZRUOG�ZKHUH�HYHU\�SHUVRQ�KDV�DFFHVV�WR�VXIILFLHQW�IRRG
WR�VXVWDLQ�D�KHDOWK\�DQG�SURGXFWLYH�OLIH��ZKHUH�PDOQXWULWLRQ
LV�DEVHQW��DQG�ZKHUH�IRRG�RULJLQDWHV�IURP�HIILFLHQW��HIIHF�
WLYH��DQG� ORZ�FRVW� IRRG�V\VWHPV� WKDW�DUH�FRPSDWLEOH�ZLWK
VXVWDLQDEOH�XVH�RI�QDWXUDO�UHVRXUFHV�

7KH�DFWLRQ�QHHGHG�WR�DFKLHYH�WKH������9LVLRQ�IDOOV�LQWR�VL[
SULRULW\� DUHDV� GLVFXVVHG� LQ� WKH� SDSHU�� � 6XFK� DFWLRQ� ZLOO

UHTXLUH� QHZ�RU� VWUHQJWKHQHG� SDUWQHUVKLSV� EHWZHHQ� LQGL�
YLGXDOV��KRXVHKROGV��IDUPHUV�� ORFDO�FRPPXQLWLHV��WKH�SUL�
YDWH�VHFWRU��1*2V��QDWLRQDO�JRYHUQPHQWV��DQG�WKH� LQWHU�
QDWLRQDO�FRPPXQLW\���,W�ZLOO�UHTXLUH�D�FKDQJH�LQ�EHKDYLRXU�
SULRULWLHV� DQG� SROLFLHV�� � $QG� LW� ZLOO� UHTXLUH� VWUHQJWKHQHG
FRRSHUDWLRQ�EHWZHHQ�LQGXVWULDO�DQG�GHYHORSLQJ�FRXQWULHV�
DV�ZHOO�DV�DPRQJ�GHYHORSLQJ�FRXQWULHV�� �)DLOXUH� WR� WDNH
DFWLRQ�ZLOO�OHDG�WR�SHUVLVWLQJ�KXQJHU�DQG�SRYHUW\��FRQWLQX�
LQJ�GHJUDGDWLRQ�RI�QDWXUDO�UHVRXUFHV��LQFUHDVLQJ�FRQIOLFWV
RYHU� VFDUFH� UHVRXUFHV��DQG�ZLGHQLQJ�JDSV� EHWZHHQ� WKH
ULFK�DQG�SRRU�

��*(1'(5�$1'�1875,7,21�,1�7+(�*/2%$/�%85'(1�2)�',6($6(�������������
E\�$ODQ�/RSH]

:RUOG�+HDOWK�2UJDQL]DWLRQ��*HQHYD��6ZLW]HUODQG

5HOLDEOH�LQIRUPDWLRQ�RQ�WKH�FDXVHV�RI�GLVHDVH�DQG�LQMXU\�LQ
SRSXODWLRQV�� DQG� KRZ� WKHVH� SDWWHUQV� RI� LOO�KHDOWK� DUH
FKDQJLQJ��LV�D�FULWLFDO�LQSXW�LQWR�WKH�IRUPXODWLRQ�DQG�HYDOX�
DWLRQ� RI� KHDOWK� SROLFLHV� DQG� SURJUDPPHV�� DQG� IRU� WKH
GHWHUPLQDWLRQ�RI�SULRULWLHV�IRU�KHDOWK�UHVHDUFK�DQG�DFWLRQ�
6XFK� DVVHVVPHQWV� PXVW� WDNH� LQWR� DFFRXQW� QRW� RQO\
FDXVHV�RI�GHDWK��EXW�DOVR�WKH�LPSDFW�RI�QRQ�IDWDO�RXWFRPHV
DQG�WKH�FRPSDUDWLYH� LPSRUWDQFH�RI�PDMRU�KHDOWK�KD]DUGV
RU�ULVN�IDFWRUV�

7KH�*OREDO�%XUGHQ�RI�'LVHDVH�6WXG\��ZKLFK�FRPPHQFHG
LQ�������LV�SHUKDSV�WKH�ILUVW�FRPSUHKHQVLYH�DVVHVVPHQW�RI
JOREDO�KHDOWK� FRQGLWLRQV��SURYLGLQJ�TXDQWLWDWLYH�HVWLPDWHV
RI�SUHPDWXUH�GHDWK�DQG�GLVDELOLW\�IURP�RYHU�����GLVHDVHV

DQG�LQMXULHV��DQG����PDMRU�ULVN�IDFWRUV��IRU���JHRJUDSKLFDO
UHJLRQV�RI�WKH�ZRUOG��E\�DJH�DQG�VH[���&RQWULEXWLRQV�IURP
GHDWK�� GLVDELOLW\� DQG� ULVN� IDFWRUV� KDYH� EHHQ� DVVHVVHG
XVLQJ�D�WLPH�EDVHG�PHWULF�RI� IXWXUH�SRWHQWLDO�\HDUV�RI� OLIH
ORVW� RU� OLYHG� ZLWK� D� GLVDELOLW\�� QDPHO\� 'LVDELOLW\�$GMXVWHG
/LIH�<HDUV��RU�'$/<V�

,Q�������DERXW�����ELOOLRQ�'$/<V�ZHUH� ORVW�DV�D�UHVXOW�RI
QHZ�FDVHV�RI�GLVHDVH�DQG�LQMXU\�LQ�WKDW�\HDU��DOPRVW����
RI� ZKLFK� RFFXUUHG� LQ� GHYHORSLQJ� UHJLRQV�� � 2I� WKH� JOREDO
WRWDO��DERXW�����RI�'$/<V� ORVW� LQ������DURVH� IURP�PDOH
PRUWDOLW\� DQG� PRUELGLW\�� FRPSDUHG� ZLWK� ���� DPRQJ� IH�
PDOHV�� �7KH�SDWWHUQ�RI�'$/<V� ORVW�YDULHG�TXLWH�PDUNHGO\
EHWZHHQ� WKH� VH[HV�� � )RU�H[DPSOH�� DW� DJHV������� \HDUV�
WKH� OHDGLQJ�FDXVHV�RI�'$/<V�ORVW�IRU�ZRPHQ��ZRUOGZLGH�



ZHUH� GHSUHVVLRQ�� WXEHUFXORVLV�� DQDHPLD�� VXLFLGH�� ELSRODU
GLVRUGHU�DQG�REVWUXFWHG�ODERXU�ZKHUHDV�IRU�PHQ�WKH�OHDG�
LQJ�FDXVHV�ZHUH�URDG�WUDIILF�DFFLGHQWV��GHSUHVVLRQ��DOFRKRO
XVH��KRPLFLGH��WXEHUFXORVLV�DQG�ZDU�

2I�WKH����PDMRU�ULVN�IDFWRUV�HYDOXDWHG��PDOQXWULWLRQ�ZDV�E\
IDU�WKH�OHDGLQJ�FRQWULEXWRU�WR�'$/<V�ZRUOGZLGH��FDXVLQJ�DQ
HVWLPDWHG� ���� RI� WKH� JOREDO� EXUGHQ� RI� GLVHDVH� LQ� ����
����� LQ� GHYHORSLQJ� UHJLRQV��� ZLWK� WKH� FRQWULEXWLRQV� WR
GLVHDVH�EXUGHQ�EHLQJ�SDUWLFXODUO\�HYLGHQW�LQ�6XE�6DKDUDQ
$IULFD�������DQG�,QGLD�������

3URMHFWLRQV�RI� WKH�EXUGHQ�RI� GLVHDVH�ZHUH�PDGH�EDVHG
RQ� VFHQDULRV� DFFRUGLQJ� WR� WKH� GHJUHH� RI� RSWLPLVP� RU
SHVVLPLVP�DERXW�FKDQJHV�LQ�WKH�YDULDEOHV�XVHG�WR�SURMHFW
KHDOWK�VWDWXV���7KH�EDVHOLQH�DVVXPSWLRQV�VXJJHVW�WKDW�E\
������LVFKDHPLF�KHDUW�GLVHDVH�ZLOO�EH�WKH�OHDGLQJ�FDXVH
RI� '$/<V� ZRUOGZLGH� �ULVLQJ� IURP� �WK� SODFH� LQ� ������
IROORZHG�E\�GHSUHVVLRQ���WK���URDG�WUDIILF�DFFLGHQWV���WK��
VWURNH� ��WK��� FKURQLF� REVWUXFWLYH� SXOPRQDU\� GLVHDVH
���WK��DQG�ORZHU�UHVSLUDWRU\� LQIHFWLRQV���VW����2Q�FXUUHQW
WUHQGV��WREDFFR�LV�H[SHFWHG�WR�EH�WKH�OHDGLQJ�XQGHUO\LQJ
FDXVH�RI�GHDWK�DQG�GLVDELOLW\�ZRUOGZLGH�LQ�������FDXVLQJ
PRUH� GHDWKV� ����� PLOOLRQ�� WKDQ� $,'6�� WXEHUFXORVLV� DQG
FRPSOLFDWLRQV�RI�FKLOGELUWK�FRPELQHG�
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ABRAHAM HORWITZ LECTURE
%5($67)((',1*��)520�%,2/2*<�72�32/,&<

E\�,VDWRX�6HPHJD�-DQQHK
'HSDUWPHQW�RI�6WDWH�IRU�+HDOWK��6RFLDO�:HOIDUH�	�:RPHQ
V�$IIDLUV��7KH�*DPELD

7KH�ELRORJLFDO�EHQHILWV�RI�EUHDVWPLON�DQG�EUHDVWIHHGLQJ�IRU
PRWKHUV�DQG�LQIDQWV� LQ�ERWK�GHYHORSLQJ�DQG�LQGXVWULDOLVHG
FRXQWULHV�DUH�ZHOO�GRFXPHQWHG���5HFHQW�UHVHDUFK�ILQGLQJV
KDYH�GHPRQVWUDWHG�SK\VLRORJLFDO��LPPXQRORJLFDO���SV\FKR�
ORJLFDO�DQG�HFRQRPLF�IDFWRUV�LQ�IDYRXU�RI�H[FOXVLYH�EUHDVW�
IHHGLQJ�IRU�XS�WR���PRQWKV���*OREDO�WUHQGV��KRZHYHU��VKRZ
WKDW�H[FOXVLYH� EUHDVWIHHGLQJ� LV�SUDFWLFHG�E\� D�PLQRULW\�RI
PRWKHUV�RQO\���7KLV�PD\�EH�DWWULEXWHG�WR�D�FRPELQDWLRQ�RI
FXOWXUDO��VRFLDO��HFRQRPLF�DQG�SROLWLFDO��IDFWRUV�

7KLV� SDSHU� GLVFXVVHV� WKH� LPSRUWDQFH� RI� SURYLGLQJ� ORFDO
FRPPXQLWLHV�ZLWK�DGHTXDWH� LQIRUPDWLRQ�DERXW� WKH�DGYDQ�
WDJHV� RI� EUHDVWPLON� DQG� H[FOXVLYH� EUHDVWIHHGLQJ� DQG� WKH
HTXDOO\�LPSRUWDQW�QHHG�IRU�SXEOLF�VXSSRUW�WKURXJK�JRYHUQ�
PHQW� FRPPLWPHQW� DQG� HQFRXUDJHPHQW�� 7KH� H[DPSOH
JLYHQ� LV� WKDW� RI� WKH� %DE\� )ULHQGO\� &RPPXQLW\� ,QLWLDWLYH
�%)&,��� LPSOHPHQWHG�E\�WKH�0LQLVWU\�RI�+HDOWK� LQ����FRP�
PXQLWLHV� LQ� 7KH� *DPELD�� � ,W� VKRZV� KRZ� FRPPXQLWLHV
HTXLSSHG�ZLWK� HQRXJK� LQIRUPDWLRQ� FDQ� EH�PRWLYDWHG� LQWR
DFWLRQ�WR�SURPRWH�EUHDVWIHHGLQJ���,W�DOVR�VKRZV�WKH�FULWLFDO
UROH�RI�JRYHUQPHQW�HQFRXUDJHPHQW�DQG�VXSSRUW�DQG�KRZ
SRVLWLYH�UHVXOWV�IURP�ILHOG�WULDOV�FDQ�EH�VXEVHTXHQWO\�WUDQV�
ODWHG�LQWR�QDWLRQDO�SROLF\�

,Q�WKH�%)&,��FRPPXQLW\�PHPEHUV��ERWK�PHQ�DQG�ZRPHQ�
ZHUH� WUDLQHG� DQG� FHUWLILHG� DV�9LOODJH� 6XSSRUW�*URXSV� RQ
,QIDQW�)HHGLQJ���,QQRYDWLYH�ZD\V�RI�GLVVHPLQDWLQJ�LQIRUPD�
WLRQ�ZHUH�XVHG�E\�WKHP�WR�HGXFDWH�PRWKHUV�DQG�IDWKHUV�RQ
PDWHUQDO�DQG�LQIDQW�QXWULWLRQ��HQYLURQPHQWDO�VDQLWDWLRQ�DQG
SHUVRQDO� K\JLHQH�� � (YDOXDWLRQ� RI� WKH� LQWHUYHQWLRQ� KDV

GHPRQVWUDWHG� WKDW� ZKLOH� H[FOXVLYH� EUHDVWIHHGLQJ� ZDV
LQLWLDOO\�SUDFWLFHG�E\�QRQH��DOO�PRWKHUV�QRZ�GR�VR�DQG�WKH
WHUP� DV� WUDQVODWHG� LQWR� WKH� ORFDO� 0DQGLQND� ODQJXDJH� �
6XVXGLUL�7LPDULQJR� �� LV� D�SDVVZRUG� LQ�DOO� WKH� FRPPXQL�
WLHV���7KH�0LQLVWU\�RI�+HDOWK�KDV�QRZ�ODXQFKHG�H[FOXVLYH
EUHDVWIHHGLQJ� DV� D� SROLF\� REMHFWLYH� DQG� ZLOO� JUDGXDOO\
HQDEOH�WKH�SURMHFW�WR�JR�IURP�SLORW��WR�QDWLRQDO�VFDOH�

,QWHUQDWLRQDO� FRPPLWPHQW� WR� EUHDVWIHHGLQJ� LV� ZHOO
UHFRJQLVHG� LQ� WKH� IRUP� RI� GHFODUDWLRQV�� VWUDWHJLHV� DQG
JOREDO� LQLWLDWLYHV�� � 7KH� SDSHU�� KRZHYHU�� FDOOV� IRU� PRUH
DJJUHVVLYH� ZD\V� IRU� 6&1� PHPEHU� DJHQFLHV�� WKURXJK
WKHLU� VSHFLDOLVHG� DUHDV� RI� ZRUN�� WR� IXUWKHU� VWLPXODWH
QDWLRQDO�DQG� ORFDO�JRYHUQPHQWV� WR�YLHZ�EUHDVWPLON�DV�D
FULWLFDO� QDWXUDO� IRRG� UHVRXUFH� WKDW� PXVW� EH� RSWLPDOO\
XWLOLVHG� LQ� WKH� EHVW� LQWHUHVW� RI� WKH� FKLOG�� IDPLO\� DQG
VRFLHW\�

3ROLF\� RSWLRQV� ZRXOG� LQFOXGH� SXEOLF� DQG� FRPPXQLW\
VXSSRUW� WR� SUHJQDQW� DQG� ODFWDWLQJ� PRWKHUV� DQG� DOVR
DGHTXDWH�QXWULWLRQ��FDUH�DQG�DGYLFH���/HJDO�SURWHFWLRQ�LQ
WKH� IRUP�RI� UHJXODWHG�PDWHUQLW\� OHDYH� IRU�ZRPHQ� LQ� WKH
IRUPDO� VHFWRU� VKRXOG� EH� VWUHQJWKHQHG� ZKLOH� VROXWLRQV
PXVW�EH�VRXJKW�IRU�WKH�PDMRULW\�RI�ZRPHQ�ZRUNLQJ�LQ�WKH
LQIRUPDO�VHFWRUV�

)LQDOO\��WKH�SRWHQWLDO�LPSDFW�RI�+,9�$,'6�RQ�WKH�VDIHW\�RI
EUHDVWPLON�DQG�EUHDVWIHHGLQJ�PXVW�EH�UHYLHZHG�LQFOXGLQJ
VROXWLRQV�WKDW�GR�QRW�MHRSDUGLVH�EUHDVWIHHGLQJ�RI� LQIDQWV
HYHU\ZKHUH�



Percent of all Underweight Children that 
Reside in Urban Areas
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News and Views
8UEDQ�0DOQXWULWLRQ��D�5LVLQJ�3ROLF\�3UREOHP

2YHU�WKH�SHULRG������������WKH�UXUDO�SRSXODWLRQ�RI�WKH�GHYHORS�
LQJ�ZRUOG�LV�SURMHFWHG�WR�LQFUHDVH�IURP������ELOOLRQ�WR������ELOOLRQ�
2YHU� WKH� VDPH�SHULRG�� WKH�XUEDQ� SRSXODWLRQ� RI� WKH� GHYHORSLQJ
ZRUOG� LV� SURMHFWHG� WR� GRXEOH� �� IURP� ����� ELOOLRQ� WR� ����� ELOOLRQ
�8QLWHG�1DWLRQV�&HQWUH�IRU�+XPDQ�6HWWOHPHQWV��81+&6��������

:KLOH�ZH�FDQ�EH�VXUH�WKDW�WKH�QXPEHU�RI�SHRSOH�OLYLQJ�LQ�XUEDQ
DUHDV�LQ�WKH�GHYHORSLQJ�ZRUOG�ZLOO�LQFUHDVH�UDSLGO\�LQ�WKH�QH[W���
\HDUV�� ZH� GR� QRW� NQRZ� KRZ� PDQ\� RI� WKHP� ZLOO� EH� SRRU� DQG
XQGHUQRXULVKHG�� )XUWKHUPRUH�� ZH� GR� QRW� NQRZ� ZKHWKHU� WKH
DEVROXWH�QXPEHU�RI�XUEDQ�SRRU�DQG�XQGHUQRXULVKHG�ZLOO�LQFUHDVH
PRUH�TXLFNO\�WKDQ�WKH�UXUDO�QXPEHU���,Q�RWKHU�ZRUGV�
◊ ZLOO�WKHUH�EH�D�VKLIW�RI�SRYHUW\�DQG�XQGHUQXWULWLRQ�IURP�UXUDO

WR�XUEDQ�DUHDV"
◊ DUH�WKH�RSSRUWXQLWLHV�IRU��DQG�FRQVWUDLQWV�WR��LQFRPH�JHQHU�

DWLRQ�� IRRG� VHFXULW\� DQG� LPSURYHG� QXWULWLRQ� GLIIHUHQW� IRU
WKRVH� OLYLQJ� LQ� XUEDQ� DUHDV� FRPSDUHG�ZLWK� WKRVH� OLYLQJ� LQ
UXUDO�DUHDV"

◊ ZKDW� GR� WKH� DQVZHUV� WR� WKHVH� TXHVWLRQV� LPSO\� IRU� SROLF\
UHVHDUFK�DQG�IRU�SROLF\PDNLQJ�LQ�XUEDQ�DUHDV"

5HVHDUFK�DW�WKH�)RRG�&RQVXPSWLRQ�DQG�1XWULWLRQ�'LYLVLRQ�RI�WKH
,QWHUQDWLRQDO�)RRG�3ROLF\�5HVHDUFK� ,QVWLWXWH� �,)35,��KDV�EHJXQ
WR�SURYLGH�VRPH�DQVZHUV�WR�WKHVH�TXHVWLRQV���1HZO\�DVVHPEOHG
GDWD�VXJJHVW�WKDW� WKH�DEVROXWH�QXPEHU�RI�SRRU�DQG�XQGHUQRXU�
LVKHG� LQ� XUEDQ� DUHDV� LV� LQFUHDVLQJ� DQG� LV� DFFRXQWLQJ� IRU� D
JURZLQJ�VKDUH�RI�RYHUDOO�SRYHUW\�DQG�PDOQXWULWLRQ�

'DWD� WR� DQDO\VH� WUHQGV� LQ� UXUDO�XUEDQ� FRPSDULVRQV� RI� SRYHUW\
DQG�FKLOG�PDOQXWULWLRQ��DUH�H[WUHPHO\�VFDUFH��,)35,�VRXJKW�DVVLV�
WDQFH�IURP�FROOHDJXHV�DW�WKH�:RUOG�%DQN�DQG�:+2�DQG�JDLQHG

DFFHVV� WR� SRYHUW\� DQG� PDOQXWULWLRQ� GDWD�� GLVDJJUHJDWHG� LQWR
UXUDO�DQG�XUEDQ�DUHDV�� IRU�D�QXPEHU�RI�FRXQWULHV�RYHU�DW� OHDVW
WZR�SRLQWV�LQ�WLPH��7KH�GDWD�VKRZ�WKDW�IRU���RXW�RI����FRXQWULHV�
WKH�DEVROXWH�QXPEHU�RI�XQGHUZHLJKW��FKLOGUHQ�LQ�XUEDQ�DUHDV�LV
LQFUHDVLQJ���7KHVH���FRXQWULHV�FRQVWLWXWH�D�ODUJH�SHUFHQWDJH�RI
WKH� GHYHORSLQJ� ZRUOG� JLYHQ� WKDW� WKH\� LQFOXGH� &KLQD�� 1LJHULD�
(J\SW��DQG�WKH�3KLOLSSLQHV�

)RU�WKH�PDMRULW\�RI�WKH�FRXQWULHV�VWXGLHG�
◊ WKH�QXPEHU�RI�XUEDQ�SRRU�LV�LQFUHDVLQJ�
◊ WKH�VKDUH�RI�WKH�XUEDQ�SRRU�LQ�RYHUDOO�SRYHUW\�LV�LQFUHDVLQJ�
◊ WKH� VKDUH� RI� XUEDQ� SUHVFKRROHUV� LQ� RYHUDOO� QXPEHUV� RI

XQGHUZHLJKW�SUHVFKRROHUV�LV�LQFUHDVLQJ��DQG
◊ WKH�QXPEHU�RI�XQGHUZHLJKW�SUHVFKRROHUV�LQ�XUEDQ�DUHDV�LV

LQFUHDVLQJ��VHH�JUDSK�EHORZ��

The locus of poverty and undernutrition
appears to be changing from

rural to urban areas

:K\�LV�PRUH�UHVHDUFK�QHHGHG�RQ�XUEDQ�SRYHUW\�DQG�XQGHU�
QXWULWLRQ"
'HVSLWH�WKLV�XSZDUG�WUHQG�LQ�WKH�QXPEHUV��WKHUH�LV�VXUSULVLQJO\
OLWWOH� UHVHDUFK� RQ� XUEDQ� SRYHUW\�� IRRG� LQVHFXULW\� DQG�PDOQXWUL�
WLRQ��7KH�DYDLODEOH�UHVHDUFK�LV�RIWHQ�IUDJPHQWHG�E\�LVVXH�RU�E\
GLVFLSOLQH�� � 0RUHRYHU�� ZKLOH� PDQ\� RI� WKH� VWXGLHV� ZLWKLQ� FLWLHV
XWLOLVH� DQG� JHQHUDWH� ULFK� FDVH�VWXG\� GDWD�� WKHVH� VWXGLHV� DUH
IUHTXHQWO\� OLPLWHG�LQ�WHUPV�RI�WKH�JHQHUDO�FRQFOXVLRQV�WKDW�WKH\
FDQ�GUDZ�DERXW�RWKHU�DUHDV�RI� WKH�FLW\�RU� WKH�FLW\�DV�D�ZKROH�
7KH� G\QDPLFV� RI� XUEDQ� SRYHUW\� DQG� WKH� OLQNV� WR� UXUDO� SRYHUW\
DOVR�KDYH� EHHQ�XQGHU�UHVHDUFKHG�� �)LQDOO\�� FRPPXQLW\��1*2�
DQG� PXQLFLSDO� DQG� QDWLRQDO� JRYHUQPHQW� UHVSRQVHV� WR� XUEDQ

�8QGHUZHLJKW�LV�GHILQHG�DV�ZHLJKW�IRU�DJH����6'�EHORZ�WKH�1&+6�UHIHUHQFH�PHGLDQ�YDOXH
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SRYHUW\� DQG� PDOQXWULWLRQ� KDYH� QRW� EHHQ� V\VWHPDWLFDOO\� GRFX�
PHQWHG�DQG�HYDOXDWHG�ZLWK�D�UHVXOWLQJ�VHW�RI�EHVW�SUDFWLFHV�

7KH� DXWKRUV�DUJXH� WKDW� WKLV� FORVLQJ�RI� WKH� UXUDO�XUEDQ� JDS� LV� D
VXIILFLHQW�EDVLV�WR�FDOO�IRU�PRUH�UHVHDUFK�RQ�XUEDQ�SRYHUW\��IRRG
DQG� QXWULWLRQ� LVVXHV�� 7KH� GHPDQG� IRU� XUEDQ� IRRG� DQG� QXWULWLRQ
SROLF\�UHVHDUFK�LV�UDSLGO\�RXWVWULSSLQJ�WKH�H[LVWLQJ�VWRFN���)XUWKHU
UHVHDUFK� LQ� WKLV�DUHD� LV� OLNHO\� WR�KDYH� ODUJH�SD\RIIV� LQ� WHUPV�RI
DVVHVVPHQW��DQDO\VLV�DQG�DFWLRQ�

%DVHG�RQ�D�IRUWKFRPLQJ�,)35,�'LVFXVVLRQ�3DSHU���������¶*URZLQJ�8UEDQ
3RYHUW\�DQG�8QGHUQXWULWLRQ�DQG�WKH�8UEDQ�)DFWV�RI�/LIH��,PSOLFDWLRQV�IRU
5HVHDUFK� DQG� 3ROLF\·� E\� /DZUHQFH� +DGGDG�� 0DULH� 5XHO� DQG� -DPHV
*DUUHWW�� � � &RSLHV� RI� GLVFXVVLRQ� SDSHUV� FDQ� EH� REWDLQHG� IURP� )&1'�
,)35,�������.�6WUHHW��1�:���:DVKLQJWRQ��'�&���������86$���7HO�������
����������)D[������������������(PDLO��LISUL#FJQHW�FRP��7KLV�QRWH�ZDV
SUHSDUHG�E\�%RQQLH�0F&ODIIHUW\�DW�WKH�)&1'��,)35,��6HH�DOVR�SDJH���
IRU�IXUWKHU�GHWDLOV�DERXW�,)35,·V�UHFHQW�DFWLYLWLHV�LQ�QXWULWLRQ�

'DWD�6RXUFHV��:+2�*OREDO�'DWDEDVH�RQ�&KLOG�*URZWK�DQG�0DOQXWULWLRQ�
�:+2������� VHH�SDJH������81�3RSXODWLRQ�'LYLVLRQV�8UEDQ�DQG�5XUDO
$UHDV� E\� VH[� DQG� DJH�� � 7KH� ����� 5HYLVLRQ�� 81� ������ DQG� :RUOG
8UEDQL]DWLRQ�3URVSHFWV��7KH������5HYLVLRQ��������

*HQHWLFDOO\�0RGLILHG�&URSV�
WKH�6RFLDO�DQG�(WKLFDO�,VVXHV

7KH�1XIILHOG�&RXQFLO� RQ�%LRHWKLFV� �8.�� �� DQ� LQGHSHQGHQW� ERG\
HVWDEOLVKHG�WR�FRQVLGHU�PDMRU�HWKLFDO� LVVXHV�DULVLQJ� IURP�GHYHO�
RSPHQWV�LQ�PHGLFLQH�DQG�ELRORJ\���KDV�UHFHQWO\�VWDUWHG�DQ�LQTXLU\
LQWR� WKH�HWKLFDO� LVVXHV� UDLVHG�E\�JHQHWLFDOO\�PRGLILHG�FURSV�� � �$
:RUNLQJ�3DUW\�KDV�EHHQ�HVWDEOLVKHG�WR�GLVFXVV�WKLV�LVVXH�DQG�D
UHSRUW�ZLOO�EH�SXEOLVKHG�HDUO\�LQ������

:KDW�DUH�JHQHWLFDOO\�PRGLILHG�FURSV"
,Q� FRQWUDVW� WR� WUDGLWLRQDOO\� EUHG� YDULHWLHV�� JHQHWLFDOO\�PRGLILHG
SODQWV�KDYH� IRUHLJQ�RU�V\QWKHWLF�'1$� LQVHUWHG�GLUHFWO\� LQWR� WKHLU
FHOOV� WR� FRQIHU� GHVLUDEOH� FKDUDFWHULVWLFV� VXFK� DV� GLVHDVH� UHVLV�
WDQFH� RU� LPSURYHPHQW� RI� VWRUDJH� RU�SURFHVVLQJ� FKDUDFWHULVWLFV�
7KLV� PHWKRG� RI� JHQHWLF� LPSURYHPHQW� KDV� REYLRXV� EHQHILWV� IRU
DJULFXOWXUH�� � 7KH� SULYDWH� VHFWRU� KDV� LQYHVWHG� KHDYLO\� LQ� WKLV
WHFKQRORJ\��DQG�PRVW�VFLHQWLVWV��ZKR�KDYH�VSHQW�\HDUV�GHYHORS�
LQJ� DQG� SHUIHFWLQJ� WKH� WHFKQLTXHV� LQYROYHG�� EHOLHYH� WKDW� VXFK
FURSV�DUH�VDIH�WR�JURZ�DQG�HDW�

*HQHWLFDOO\� PRGLILHG� VR\D�� PDL]H� DQG� FRWWRQ� DUH� LQFUHDVLQJO\
JURZQ� LQ� WKH�8QLWHG�6WDWHV��DQG�JHQHWLFDOO\�PRGLILHG�FURSV�DUH
DOUHDG\�HQWHULQJ� WKH�KXPDQ�IRRG�VXSSO\� LQ�SDUWV�RI�(XURSH�� � ,Q
VRPH�DUHDV�RI�WKH�ZRUOG��KRZHYHU��WKHVH�FURSV�DUH�EHLQJ�JURZQ
LQ�WKH�DEVHQFH�RI�D�IUHH�SUHVV�DQG�ZLWK�OLWWOH�SXEOLF�DZDUHQHVV�RI
VFLHQFH�

In 1997 approximately 30 million acres
worldwide were planted with
genetically modified crops

(QYLURQPHQWDO�DQG�VDIHW\�FRQFHUQV
7KHUH�DUH�PDMRU�FRQFHUQV�DERXW�WKH�HQYLURQPHQWDO�LPSDFW�DQG
VDIHW\�RI�JHQHWLFDOO\�PRGLILHG�FURSV���2QH�RI�WKH�PDLQ�HQYLURQ�
PHQWDO� FRQFHUQV� LV� WKH� HIIHFW� WKDW� WKH� LQWURGXFHG� JHQHV� ZLOO
KDYH� RQFH� WKH\� DUH� UHOHDVHG� LQWR� WKH� HQYLURQPHQW�� � 1R� RQH
NQRZV� WKH� ORQJ�WHUP� FRQVHTXHQFHV� RI� LQWHUEUHHGLQJ� EHWZHHQ
JHQHWLFDOO\�PRGLILHG�FURSV�DQG�ZLOG�VSHFLHV�

1XWULWLRQDOO\��WKHUH�DUH�TXHVWLRQV�DV�WR�ZKHWKHU�WKH�LQWURGXFWLRQ
RI� D� QHZ� JHQH� FRXOG� GLVWXUE� PHWDEROLF� SDWKZD\V� ZLWKLQ� WKH
SODQW�VXFK�WKDW�WKH�SURSRUWLRQV�RI�IDWV��FDUERK\GUDWHV�DQG�RWKHU
FRQVWLWXHQWV�DUH�DOWHUHG��6SHFLILFDOO\��WKHUH�LV�FRQFHUQ�WKDW�WKH
LQWURGXFWLRQ� RI� D� QHZ� JHQH� PD\� LQFUHDVH� WKH� SURGXFWLRQ� RI
WR[LQV�LQ�WKH�SODQW��RU�LQGHHG��EH�LWVHOI�WR[LF�

7KHUH� LV� DOVR� GHEDWH� RYHU� WKH� SRVVLEOH� WUDQVIHU� RI� DQWLELRWLF�
UHVLVWDQFH� JHQHV� WR� WKH� JXW� RI� OLYHVWRFN� IHG� ZLWK� JHQHWLFDOO\
PRGLILHG� PDL]H�� DQG� WKH� SRVVLELOLW\� RI� HYHQWXDO� WUDQVIHU� WR
KXPDQV�

)LQDOO\�� WKHUH� LV� WKH� LVVXH� RI� FRQVXPHU� FKRLFH�� � &RQVXPHUV
KDYH�D�ULJKW�WR�NQRZ�ZKDW�WKH\�DUH�HDWLQJ�DQG�GULQNLQJ���$V�86
JURZHUV� GR� QRW� VHJUHJDWH� JHQHWLFDOO\� PRGLILHG� VR\D� IURP
WUDGLWLRQDOO\�EUHG�VR\D��FRXQWULHV�LPSRUWLQJ�86�VR\D�DUH�XQDEOH
WR� WUDFN�ZKLFK�SURGXFWV�DUH�GHULYHG� IURP�JHQHWLFDOO\�PRGLILHG
FURSV�� �:LWKLQ� WKH�8.��D�JHQHUDO�DLP�RI� UHJXODWLRQV�KDV�EHHQ
WKDW�SHRSOH� VKRXOG� KDYH�D�FKRLFH�DERXW�ZKHWKHU� WR� FRQVXPH
JHQHWLFDOO\�PRGLILHG�IRRGV���*LYHQ�WKH�GLIILFXOWLHV�RI�VHSDUDWLQJ
JHQHWLFDOO\� PRGLILHG� IRRGV�� KRZHYHU�� ODEHOOLQJ� KDV� EHFRPH� D
PDMRU�LVVXH�LQ�(XURSH�

,PSOLFDWLRQV�IRU�GHYHORSLQJ�FRXQWULHV
*HQHWLFDOO\� PRGLILHG� FURSV� PD\� SRWHQWLDOO\� RIIHU� VXEVWDQWLDO
EHQHILWV�WR�GHYHORSLQJ�FRXQWULHV��VXFK�DV�LQFUHDVLQJ�\LHOGV�DQG
LPSURYLQJ�IRRG�FRQVXPSWLRQ���+RZHYHU��LW�LV�OLNHO\�WKDW�WHFKQRO�
RJ\� ZLOO� FRQWLQXH� WR� EH� GLUHFWHG� WRZDUGV� WKH� QHHGV� RI� ULFK
FRXQWULHV�� DQG� LW� LV� XQFOHDU� ZKHWKHU� GHYHORSLQJ� FRXQWULHV�ZLOO
KDYH� DFFHVV� WR� WKHVH� QHZ� WHFKQRORJLHV�� � 7KHUH� LV� DOVR� WKH
GDQJHU� WKDW�QHZ�JHQHWLFDOO\�PRGLILHG�SURGXFWV�ZLOO� XQGHUPLQH
WKH� PDUNHW� IRU� FRPPRGLWLHV� IURP� GHYHORSLQJ� FRXQWULHV�� � 7KH
8QLWHG�1DWLRQV�(QYLURQPHQWDO�3URWHFWLRQ�DJHQF\� �81(3��KDV
DGRSWHG� QRQ�ELQGLQJ� JXLGHOLQHV� IRU� WKH� PDQDJHPHQW� RI� WKH
UHOHDVH� RI� JHQHWLFDOO\� PRGLILHG� RUJDQLVPV��� � +RZHYHU�� PDQ\
GHYHORSLQJ� FRXQWULHV� FDQQRW� DIIRUG� WR� LPSOHPHQW� ZKDW� VRPH
VHH�DV� HVVHQWLDO� VDIHJXDUGV�ZKHQ�JHQHWLFDOO\�PRGLILHG� FURSV
HQWHU�WKH�HQYLURQPHQW�RU�IRRG�FKDLQ���6RPH�KDYH�DUJXHG�WKDW
ORZHU�VDIHW\�VWDQGDUGV�DUH�MXVWLILHG�

�� 7]RW]RV�� *�7�� *HQHWLFDOO\� 0RGLILHG� 2UJDQLVPV�� � $� *XLGH� WR
%LRVDIHW\�� � :DOOLQJIRUG�� 81,'2�� 81(3�� &$%� ,QWHUQDWLRQDO�� �����
&RSLHV� ZLOO� VRRQ� EH� DYDLODEOH� WR� RUGHU� IURP� WKH� 81(3� ZHEVLWH� DW
KWWS���ZZZ�XQHS�RUJ
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7KH�PRPHQWXP�IRU�D�QHZ�JOREDO�GULYH�IRU�QXWULWLRQ�KDV�SHUKDSV
QHYHU�EHHQ�JUHDWHU��XQGHUSLQQHG�DV�LW�LV�E\�WKH�PHVVDJH�IURP
WKH�81�6HFUHWDU\�*HQHUDO�0U��.RIL�$QQDQ�LQ�KLV�SURSRVDO�IRU�81
UHIRUP� ODXQFKHG� LQ� ������ WKDW� KXPDQ� ULJKWV� VKDOO� UHVXPH� D
FHQWUDO� SODFH� WKURXJKRXW� WKH�ZRUN�RI�DOO�8QLWHG�1DWLRQV�DJHQ�
FLHV��SURJUDPPHV�DQG�IXQGV��$OVR��WKH�FHOHEUDWLRQ�RI�WKH���WK
DQQLYHUVDU\�RI�WKH�8QLYHUVDO�'HFODUDWLRQ�RQ�+XPDQ�5LJKWV�WKLV
\HDU� KDV� SXW� LQWR� IRFXV� WKH� KXPDQ� ULJKWV� PRYHPHQW� DQG� LWV
OLQNDJHV�WR�SHDFH�DQG�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW�DV�WKH
WZR�RWKHU�IXQGDPHQWDOV�RI�WKH�81�&KDUWHU�

6SHFLILFDOO\��WKH�RIIHU�E\�WKH�81�+LJK�&RPPLVVLRQHU�IRU�+XPDQ
5LJKWV� WR�KRVW� WKH���WK�$&&�6&1�6HVVLRQ� LQ�*HQHYD�RQ�$SULO
������������LV�D�VLJQ�WKDW�QXWULWLRQ�PD\�LQ�WKH�IXWXUH�ILJXUH�PXFK
PRUH�FHQWUDOO\�RQ�WKH�81�DJHQGD�DW� ODUJH���,W� LV�QRZ�XS�WR�WKH
6&1�DQG�LWV�SDUWLFLSDQWV��WR�EHFRPH�EHWWHU�LQIRUPHG�DERXW�WKH
KXPDQ�ULJKWV�V\VWHP�DQG�WKH�FKDOOHQJHV�LW�RIIHUV�WR�WKH�81��WR
PHPEHU�FRXQWULHV��DQG�WR�FLYLO�VRFLHW\�LQ�SDUWQHUVKLS�IRU�D�PRYH
WKDW�PD\�PDNH�D�GLIIHUHQFH��7KH���WK�6&1�6HVVLRQ�LQ������ZLOO
SURYLGH�DQ�RSSRUWXQLW\�IRU�DGYDQFLQJ�XQGHUVWDQGLQJ��WKURXJK�LWV
V\PSRVLXP� ´7KH� VXEVWDQFH� DQG� SROLWLFV� RI� D� KXPDQ� ULJKWV
DSSURDFK� WR� IRRG� DQG� QXWULWLRQ� SROLFLHV� DQG� SURJUDPPLQJµ�
ZKLFK�ZLOO�WDNH�SODFH�RQ�$SULO����������

%\� :HQFKH� %DUWK� (LGH� �,QVWLWXWH� IRU� 1XWULWLRQ� 5HVHDUFK� �� 6FKRRO� RI
1XWULWLRQ�� 8QLYHUVLW\� RI� 2VOR�� 3�2�� %R[� ����� %OLQGHUQ�� ����� 2VOR�
1RUZD\�� 7HO�� ��� ��� ��� ����� � )D[�� ��� ��� ��� ����� � (PDLO�
Z�E�HLGH#EDVDOPHG�XLR�QR��DQG�8ZH�.UDFKW��:RUOG�$OOLDQFH�IRU�1XWUL�
WLRQ� DQG�+XPDQ�5LJKWV� �:$1$+5���9LDOH�GHOOH�0HGDJOLH�G·2UR� ����
������� 5RPH�� ,WDO\�� � 7HO�)D[�� ��� ��� ��� ��� ����� � (PDLO�
NUDFKW#IODVKQHW�LW���UDSSRUWHXUV�IRU�WKH�6&1�:RUNLQJ�*URXS�RQ�1XWUL�
WLRQ��(WKLFV�DQG�+XPDQ�5LJKWV�� �6HH�DOVR�SDJH����� �7KH�EDFNJURXQG
GRFXPHQW�SURYLGHG�E\�WKLV�:RUNLQJ�*URXS�´7KH�3URPRWLRQ�DQG�3URWHF�
WLRQ�RI� WKH�+XPDQ�5LJKW� WR�)RRG�DQG�1XWULWLRQ�E\�$&&�6&1�0HPEHU
$JHQFLHV��2EOLJDWLRQV� DQG�2SSRUWXQLWLHVµ�� LV� DYDLODEOH� E\� HPDLO� IURP
:HQFKH�%DUWK�(LGH��DGGUHVV�DERYH��

$�0XOWLQXWULHQW�3DFNDJH�IRU
7HD�3ODQWDWLRQ�:RUNHUV�IRU�%HWWHU�+HDOWK�

3URGXFWLYLW\�DQG�3URILWDELOLW\

5HVXOWV� IURP� D� VWXG\� WR� HYDOXDWH� WKH� HIIHFWV� RI� PLFURQXWULHQW
VXSSOHPHQWDWLRQ�RQ�WHD�SODQWDWLRQ�ZRUNHUV�DQG�WKHLU�IDPLOLHV�LQ
,QGLD� KDYH� GHPRQVWUDWHG� D� VLJQLILFDQW�� SRVLWLYH� LPSDFW� RQ� WKH
ZRUNHUV·� KHDOWK� DQG� SURGXFWLYLW\�� � ,QLWLDWHG� LQ� ������ WKH� VWXG\
ZDV� FRQGXFWHG� LQ� WKH� SODQWDWLRQ� GLVWULFW� RI� &KLNPDJDOXU�� .DU�
QDWDND� 6WDWH�� 6RXWK� ,QGLD� ²� D� GLVWULFW� ZLWK� HQGHPLF� LRGLQH
GHILFLHQF\� GLVRUGHUV� �,''��� DQG� KLJK� SUHYDOHQFHV� RI� LURQ� GHIL�
FLHQF\� DQDHPLD� DQG� YLWDPLQ�$�GHILFLHQF\� �9$'��� � 7KH� RYHUDOO
REMHFWLYH�RI�WKH�SURMHFW�ZDV�WR�LQWHUYHQH�IRU�QLQH�PRQWKV�ZLWK�D
PXOWLQXWULHQW� SDFNDJH� RI� VXSSOHPHQWDO� LURQ� ����PJ� IHUURXV
VXOSKDWH�WZLFH�D�ZHHN���YLWDPLQ�$�������,8�RQFH�D�ZHHN��DQG
LRGLVHG�VDOW����SSP�IRU�GDLO\�FRRNLQJ�LQ�WKH�KRXVHKROG���DQG�WR
HYDOXDWH�WKH�HIIHFWV�RI�WKLV�LQWHUYHQWLRQ�RQ�WKH�KHDOWK��SURGXFWLY�
LW\�DQG�SURILWDELOLW\�RI�WKH�ZRUNIRUFH�DQG�WKHLU�IDPLOLHV�

$V�SDUW�RI�WKH�LQTXLU\��WKH�1XIILHOG�&RXQFLO�RQ�%LRHWKLFV�LV�LQYLWLQJ
FRPPHQWV�RQ�WKH�GHYHORSPHQW�RI�JHQHWLFDOO\�PRGLILHG�FURSV�DQG
WKH�LPSOLFDWLRQV�IRU�FRQVXPHUV��WKH�HQYLURQPHQW�DQG�WKH�FXUUHQW
UHJXODWRU\�IUDPHZRUN���7KH�&RXQFLO�ZRXOG�DOVR�OLNH�WR�KHDU�YLHZV
RQ�WKH�ZD\� LQ�ZKLFK�HWKLFDO� LVVXHV�DUH�EHLQJ�DSSURDFKHG��QRZ
DQG�LQ�WKH�IXWXUH�

3OHDVH� VHQG� \RXU� FRPPHQWV� WR�� 'U� 6DQG\� 7KRPDV�� 6HFUHWDU\� WR� WKH
:RUNLQJ�3DUW\�RQ�WKH�*HQHWLF�0RGLILFDWLRQ�RI�&URSV��1XIILHOG�&RXQFLO�RQ
%LRHWKLFV�� ���%HGIRUG�6TXDUH�� /RQGRQ�:&�%��(*��8.�� � 7HO�� ��� ���
���� ����� � )D[�� ��� ���� ���� ����� (PDLO�� QFRE#FDEOHLQHW�FR�XN� E\
$XJXVW� ��VW� ������ � $V� WKH� &RXQFLO� PD\� SXEOLVK� VRPH� RI� WKH� YLHZV
H[SUHVVHG��SOHDVH�PDNH�LW�FOHDU�LI�\RX�ZLVK�\RXU�UHVSRQVH�WR�EH�WUHDWHG
LQ� FRQILGHQFH�� � )XUWKHU� LQIRUPDWLRQ� FDQ� EH� IRXQG� LQ� WKH� FRQVXOWDWLRQ
GRFXPHQW� ¶*HQHWLFDOO\�0RGLILHG�&URSV�� WKH�6RFLDO�DQG�(WKLFDO� ,VVXHV·�
DYDLODEOH�RQ�WKH�ZHE�DW�KWWS���ZZZ�VKHI�DF�XN�aGRH��RU�IURP�WKH�1XIILHOG
&RXQFLO�RQ�%LRHWKLFV�

6RXUFH�� 7KH� 1XIILHOG� &RXQFLO� RQ� %LRHWKLFV� FRQVXOWDWLRQ� GRFXPHQW
¶*HQHWLFDOO\�0RGLILHG�&URSV��WKH�6RFLDO�DQG�(WKLFDO�,VVXHV·��$SULO������

+XPDQ�5LJKWV�DQG�1XWULWLRQ�LQ�WKH�6&1

7KH� ��WK� 6HVVLRQ� RI� WKH� $&&�6&1� VDZ� D� EUHDNWKURXJK� LQ� WKH
UHFRJQLWLRQ�RI�OLQNDJHV�EHWZHHQ�QXWULWLRQ�DV�D�GHYHORSPHQW�JRDO
DQG�QXWULWLRQ�DV�D�KXPDQ�ULJKW��2YHU�WKH�ODVW�WZR�6&1�VHVVLRQV��
*KDQD��������DQG�.DWKPDQGX����������WKHUH�KDV�EHHQ�LQFUHDV�
LQJ� UHFRJQLWLRQ� RI� WKH� LQWHUQDWLRQDO� KXPDQ� ULJKWV� V\VWHP� DV� D
KLWKHUWR�XQH[SORUHG�RSSRUWXQLW\�IRU�VWUHQJWKHQLQJ�QXWULWLRQ�DQDO\�
VLV�DQG�DGYRFDF\��DQG�IRU�VWUHQJWKHQLQJ�DFWLRQ�WRZDUGV�VXVWDLQ�
DEOH�DFFHVV�IRU�DOO�WR�DGHTXDWH�IRRG�DQG�QXWULWLRQDO�ZHOO�EHLQJ�

$� KXPDQ� ULJKWV� DSSURDFK� FDQ� HPEUDFH� EURDG� QXWULWLRQ� SROLF\
LVVXHV�DQG�JLYH�DGGHG�VXSSRUW� WR�RQJRLQJ�DQG�IXWXUH�QXWULWLRQ�
UHOHYDQW� SURJUDPPHV�� 7KH� DGYDQWDJHV� RI� XVLQJ� WKH� KXPDQ
ULJKWV� V\VWHP� RI� LQWHUQDWLRQDOO\� DJUHHG� OHJDOO\�EDVHG� QRUPV�
LQVWLWXWLRQV� DQG� SURFHGXUHV� WR� VWUHQJWKHQ� WKH� FDXVH� RI� HQGLQJ
KXQJHU�DQG�PDOQXWULWLRQ�� LV�EHFRPLQJ�EHWWHU�XQGHUVWRRG�E\� WKH
QXWULWLRQ�FRPPXQLW\�

7KHUH�LV�DOVR�D�JURZLQJ�UHFRJQLWLRQ�WKDW�WKH�QXWULWLRQ�FRPPXQLW\
LWVHOI�FDQ��WKURXJK�WKH�6&1�PHFKDQLVP��SOD\�DQ�LPSRUWDQW�UROH�LQ
VWUHQJWKHQLQJ�WKH�ZRUN�RI�WKH�8QLWHG�1DWLRQV�LQ�SURPRWLQJ�HFR�
QRPLF�� VRFLDO� DQG� FXOWXUDO� ULJKWV� DQG� LQ� SDUWLFXODU�� WKH� ULJKW� WR
IRRG�DQG�QXWULWLRQ��7KH�FRQWULEXWLRQV�E\�6&1�SDUWLFLSDQWV�LQFOXGH
WKH� SURYLVLRQ� RI� GDWD�� WKH� GRFXPHQWDWLRQ� RI� H[SHULHQFHV� IURP
HIIRUWV� WKDW� GR� RU� GR� QRW� ZRUN�� DQG� WKH� GLVVHPLQDWLRQ� RI� D
FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�WKH�OLQNDJHV�EHWZHHQ�QXWULWLRQ
JRDOV� DQG� RWKHU� GHYHORSPHQW� JRDOV�� 7KLV� ZRXOG� LPSURYH� WKH
FRQWHQW�RI�WKH�REOLJDWRU\�SHULRGLF�UHSRUWV�E\�PHPEHU�VWDWHV��WKDW
KDYH�UDWLILHG�WKH�KXPDQ�ULJKWV�FRQYHQWLRQV�UHOHYDQW�WR�IRRG�DQG
QXWULWLRQ��� DQG� HQKDQFH� WKH� DQDO\VLV� E\� H[SHUW� WUHDW\� ERGLHV�
QRWDEO\�WKH�&RPPLWWHH�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV
�&(6&5�� ZKLFK� KDV� D� 6HFUHWDULDW� DW� WKH� 81+&+5� RIILFH� LQ
*HQHYD�
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7KH�ZRUNHUV�ZHUH� UHVSRQVLEOH� IRU�GRVLQJ� WKHPVHOYHV�DQG� WKHLU
IDPLO\� PHPEHUV�� � $� VLPSOH� ,(&� �LQIRUPDWLRQ� ²� HGXFDWLRQ� ²
FRPPXQLFDWLRQ��VKHHW�RQ�WKH�GRVLQJ�UHJLPHQ�DQG�EHQHILWV�ZDV
GHYHORSHG�LQ�WKH�ORFDO�.DQQDGD�ODQJXDJH�DQG�ZDV�GLVWULEXWHG�WR
WKH� ZRUNIRUFH� DW� IUHTXHQW� LQWHUYDOV� WKURXJKRXW� WKH� LQWHUYHQWLRQ
SHULRG�

6LJQLILFDQW�LPSURYHPHQWV�LQ�WKH�KHDOWK�RI�WKH�ZRUNIRUFH�DQG�WKHLU
GHSHQGHQWV�ZHUH�REVHUYHG��KDHPRJORELQ�OHYHOV�LQFUHDVHG��IURP
���J�O�WR����J�O� LQ�IHPDOHV�DQG�IURP����J�O�WR����J�O�LQ�PDOHV��
FOLQLFDO�VLJQV�RI� LURQ�GHILFLHQF\��9$'�DQG�,''�ZHUH�VLJQLILFDQWO\
UHGXFHG�����→��������→����DQG���� →����UHVSHFWLYHO\��
DQG�FRPPRQ�KHDOWK�SUREOHPV�DQG�KRVSLWDO�UHIHUUDOV�GHFUHDVHG�
$ERYH�DOO�� WKH� LQWHUYHQWLRQ�FUHDWHG�D�IHHOLQJ�RI�EHLQJ�FDUHG�IRU�
DQG�WKH�PDMRULW\�RI�WKH�ZRUNIRUFH�UHSRUWHG�WKDW�WKH\�¶IHOW�EHWWHU·�
¶DWH�PRUH·�DQG�¶IHOW�OHVV�WLUHG·���0DUNHG�LPSURYHPHQWV�LQ�ZRUNHU
SURGXFWLYLW\�ZHUH�DOVR�REVHUYHG�ZLWK�DQ�LQFUHDVH�LQ�WKH�DYHUDJH
DPRXQW�RI� WHD�SOXFNHG��DQG�KHQFH� LQFUHDVHG� LQFRPH��RYHU� WKH
LQWHUYHQWLRQ� SHULRG�� � 7KH� WRWDO� QXPEHU� RI� SOXFNHUV� HPSOR\HG
GHFUHDVHG� RYHU� WKH� LQWHUYHQWLRQ� SHULRG�� � 7KH� DQDO\VLV� RI� SURI�
LWDELOLW\�VKRZHG�WKDW� WKH� WRWDO�FRVW�RI� WKH�PLFURQXWULHQW�SDFNDJH
�5V���������RU�5V�������DERXW�86������SHU�ZRUNHU���IDPLO\�SHU
DQQXP��ZDV�UHFRYHUHG�LQ�WKH�FRVW�RI�ODERXU�VDYHG��5V����������

,QGLD� LV� WKH� ODUJHVW�SURGXFHU�RI�WHD� LQ� WKH�ZRUOG��DFFRXQWLQJ� IRU
QHDUO\�����RI�WKH�JOREDO�SURGXFWLRQ�RI�WHD���7KH�WHD�LQGXVWU\� LQ
,QGLD�LV�XQLTXH�LQ�WKDW�LW�HPSOR\V��������ZRPHQ�ZRUNHUV���7KH
ZRUNIRUFH�OLYH�RQ�WKH�SODQWDWLRQV�DQG�WKHLU�KHDOWK�DQG�ZHOIDUH�DUH
WKH� JHQHUDO� UHVSRQVLELOLW\� RI� WKH� HVWDWH·V� PDQDJHPHQW�� � 7KLV
SURMHFW�� IXQGHG� E\� 201,�,/6,�� ZDV� MRLQWO\� SODQQHG� DQG� LPSOH�
PHQWHG�E\�7DUD�&RQVXOWDQF\�6HUYLFHV�DQG�WKH�PDQDJHPHQW�RI
WKH�WHD�HVWDWH��DQG�XVHG�WKH�SODQWDWLRQ·V�RZQ�LQIUDVWUXFWXUH�DQG
RQ�JRLQJ� PDQDJHPHQW� LQIRUPDWLRQ� V\VWHPV�� � 7KLV� DSSURDFK�
WRJHWKHU�ZLWK�D�VLPSOH�LQWHUYHQWLRQ�DQG�WKH�HPSRZHUPHQW�RI�WKH
ZRUNHUV� WR� WDNH� FDUH� RI� WKHPVHOYHV� DQG� WKHLU� IDPLOLHV�� KDV
HQVXUHG�WKH�FRQWLQXDWLRQ��DQG�IXQGLQJ��RI�WKH�LQWHUYHQWLRQ�E\�WKH
PDQDJHPHQW�DIWHU�WKH�SURMHFW�HQGHG�LQ�HDUO\������

%DVHG�RQ�WKH�UHSRUW�¶$�0XOWLQXWULHQW�3DFNDJH�IRU�7HD�3ODQWDWLRQ�:RUN�
HUV� IRU�%HWWHU�+HDOWK��3URGXFWLYLW\�DQG�3URILWDELOLW\·�� E\�7DUD�*RSDOGDV
DQG�6XQGHU�*XMUDO��7DUD�&RQVXOWDQF\�6HUYLFHV��%DQJDORUH��,QGLD�������
)RU�IXUWKHU�LQIRUPDWLRQ�DQG�D�FRS\�RI�WKH�UHSRUW��SOHDVH�FRQWDFW�3URIHV�
VRU�7DUD�*RSDOGDV��'LUHFWRU�� 7DUD�&RQVXOWDQF\�6HUYLFHV�� ´6DUDVZDWLµ�
����%��9DUWKXU�URDG��1DJDYDUDSDO\D��%DQJDORUH�²����������,QGLD���7HO�
���������������)D[����������������

%UHDVWIHHGLQJ�3URPRWLRQ�
$�&RVW�(IIHFWLYH�,QWHUYHQWLRQ

,QYHVWLQJ� LQ�EUHDVWIHHGLQJ�SURPRWLRQ� LV�DPRQJ� WKH�PRVW� FRVW�
HIIHFWLYH� LQWHUYHQWLRQV� IRU� FKLOG� VXUYLYDO�� HTXDO� WR� FRQYHQWLRQDO
SUDFWLFHV� VXFK� DV� LPPXQLVDWLRQV�DQG� YLWDPLQ�$� VXSSOHPHQWD�
WLRQ��DQG�VXUSDVVLQJ�RUDO�UHK\GUDWLRQ�WKHUDS\���7KLV�LV�WKH�PDLQ
FRQFOXVLRQ� IURP� WKH� %UHDVWIHHGLQJ� &RVW�(IIHFWLYHQHVV� 6WXG\�
FRQGXFWHG�LQ�%UD]LO��+RQGXUDV��DQG�0H[LFR��LQLWLDWHG�LQ������

7KH�DLP�RI� WKH�VWXG\�ZDV� WR�SURYLGH�FRPSDUDWLYH�GDWD�RQ� WKH
FRVW�HIIHFWLYHQHVV� RI� EUHDVWIHHGLQJ� SURPRWLRQ�� 7R� GHWHUPLQH
WKH�LPSDFW�RI�WKH�EUHDVWIHHGLQJ�SURPRWLRQ�SURJUDPPHV��SUHYD�
OHQFHV�DQG�UDWHV�RI�H[FOXVLYH�EUHDVWIHHGLQJ�ZHUH�FRPSDUHG�IRU
WZR�JURXSV�RI�ZRPHQ�

��� WKRVH� ZKR� GHOLYHUHG� DW� D� KRVSLWDO� ZLWK� D� EUHDVWIHHGLQJ
SURPRWLRQ�SURJUDPPH�
��� WKRVH� ZKR� GHOLYHUHG� DW� D� QHDUE\� KRVSLWDO� ZLWKRXW� VXFK� D
SURJUDPPH�

7KH� SURJUDPPH� LQYROYHG� ��� VSHFLILF� EUHDVWIHHGLQJ� SURPRWLRQ
DFWLYLWLHV�GXULQJ�KRVSLWDOLVDWLRQ�IRU�FKLOGELUWK���5HVXOWV�VKRZHG�D
VLJQLILFDQW�LPSDFW�RQ�EUHDVWIHHGLQJ��VHH�JUDSK�EHORZ�DQG�UHIHU�
HQFHV���DQG����

7R�GHWHUPLQH�FRVWV��HDFK�KRVSLWDO�SURJUDPPH�ZDV�GHVFULEHG�LQ
WHUPV�RI�DFWLYLWLHV�XQGHUWDNHQ�IRU�EUHDVWIHHGLQJ�SURPRWLRQ���7KH
QDWXUH�DQG�OHYHO�RI�UHVRXUFHV��SHUVRQQHO��IDFLOLWLHV�DQG�PDWHUL�
DOV��DVVRFLDWHG�ZLWK�HDFK�DFWLYLW\�ZHUH�WKHQ�GHWHUPLQHG�DQG�WKH
GLUHFW�LQVWLWXWLRQDO�FRVWV�DQG�VDYLQJV�RI�EUHDVWIHHGLQJ�SURPRWLRQ
IRU�RQH�\HDU�ZHUH�GHWHUPLQHG���3URJUDPPH�PDLQWHQDQFH�FRVWV
RI�UHFXUUHQW�DFWLYLWLHV�ZHUH�LWHPLVHG���$OO�UHVRXUFHV�ZHUH�LGHQWL�
ILHG�DQG�YDOXHG�LQ�WHUPV�RI�WKHLU�HFRQRPLF�RU�RSSRUWXQLW\�FRVWV�
$�GLVFRXQW�UDWH�RI����ZDV�XVHG�WR�FDOFXODWH�WKH�DQQXDO�YDOXH�IRU
FDSLWDO�JRRGV�� �)URP�WKH�SURILOH�RI�FRVWV�GHYHORSHG�� WKH�GLIIHU�
HQFH�LQ� LQFUHPHQWDO�FRVWV�EHWZHHQ�EUHDVWIHHGLQJ�SURPRWLRQ�DW
WKH�SURJUDPPH�DQG�FRQWURO�KRVSLWDOV�� LQFUHPHQWDO�VDYLQJV�SHU
ELUWK��DQG�QHW�LQFUHPHQWDO�FRVWV�SHU�ELUWK�ZDV�REWDLQHG�

&RVW�HIIHFWLYHQHVV�ZDV�FDOFXODWHG�E\�GHWHUPLQLQJ�WKH�UHGXFWLRQ
LQ� ULVN�RI� GLDUUKRHD�DQG� DFXWH� UHVSLUDWRU\� LQIHFWLRQ� �$5,�� IURP
KRVSLWDO� GLIIHUHQFHV� LQ� WKH�SUHYDOHQFH� RI�H[FOXVLYH� DQG�SDUWLDO
EUHDVWIHHGLQJ���0RUWDOLW\�HIIHFWV�RI�GLIIHUHQFHV�LQ�WKHVH�EUHDVW�
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$�WHD�SODQWDWLRQ��,QGLD����7��*RSDOGDV�
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&KROHUD�,PPXQLVDWLRQ

2UDO�5HK\GUDWLRQ�7KHUDS\

%UHDVWIHHGLQJ�3URPRWLRQ��+RQGXUDV

%UHDVWIHHGLQJ�3URPRWLRQ��%UD]LO

(3,�3OXV

5RWDYLUXV�,PPXQLVDWLRQ

0HDVOHV�,PPXQLVDWLRQ

9LWDPLQ�$�6XSSOHPHQWDWLRQ

,RGLVDWLRQ�RI�6DOW

%UHDVWIHHGLQJ�3URPRWLRQ��0H[LFR

6KRUW�FRXUVH�&KHPRWKHUDS\�IRU�7%

&RPSDUDWLYH�&RVW�HIIHFWLYHQHVV�RI�+HDOWK�,QWHUYHQWLRQV

IHHGLQJ�SUDFWLFHV�ZHUH�GHULYHG�E\�XVLQJ�UHODWLYH�ULVNV�IRU�PRUWDO�
LW\�IRU�GLDUUKRHD�DQG�$5,�SUHYLRXVO\�UHSRUWHG�������'HPRJUDSKLF
DQG�+HDOWK�6XUYH\�GDWD�ZHUH�XVHG�WR�PDNH�DVVXPSWLRQV�DERXW
EDVHOLQH�SUHYDOHQFHV�RI�GLDUUKRHD�DQG�$5,�LQ�LQIDQWV�OHVV�WKDQ
VL[�PRQWKV�RI�DJH��DQG�KHQFH�WKH�QXPEHU�RI�GLDUUKRHDO�DQG�$5,
GHDWKV�DYHUWHG�

$OWKRXJK�WKH�0H[LFR�SURJUDPPH�DSSHDUV�WR�EH�WKH�PRVW�FRVW�
HIIHFWLYH� �JUDSK� DERYH��� LWV� FRVW�HIIHFWLYHQHVV� VWHPV� ODUJHO\
IURP�FDSLWDOLVLQJ�RQ�WKH�VDYLQJV�IURP�OHVV�XVH�RI�LQIDQW�IRUPXOD�
ZKLFK�ZDV�QRW�WKH�FDVH�LQ�%UD]LO�DQG�+RQGXUDV���*LYHQ�WKH�ORZ
UDWH�RI�FRYHUDJH�DQG�WKH�H[WUHPHO\�VKRUW�GXUDWLRQ�RI�H[FOXVLYH
EUHDVWIHHGLQJ��0H[LFR�LV�DQ�H[DPSOH�RI�D�SURJUDPPH�LQ�ZKLFK
REMHFWLYHV� RI� FRYHUDJH� DQG� HIIHFWV� DUH� QRW� EHLQJ�PHW� DQG� IRU
ZKLFK�DGGLWLRQDO�LQYHVWPHQWV�DUH�QHHGHG�

7KH� UDQJH� RI� FRVW�HIIHFWLYHQHVV� HVWLPDWHV� REWDLQHG� LQ� WKLV
DQDO\VLV�SURYLGHV�DQ� LQGLFDWLRQ�RI�H[SHFWHG�YDOXHV� LQ�GLIIHUHQW
SURJUDPPH� DQG� SROLF\� FRQWH[WV� �JUDSK� DERYH��� � :KHQ� FRP�
SDUHG� WR� WKH� LQWHUYHQWLRQV� WR� FRQWURO� GLDUUKRHD�� EUHDVWIHHGLQJ
SURPRWLRQ� LQ� DOO� WKUHH� FRXQWULHV� FRPSDUHG� IDYRUDEO\� ZLWK� UR�
WDYLUXV� DQG�PHDVOHV� LPPXQLVDWLRQ�� �:KHQ� EUHDVWIHHGLQJ� SUR�
PRWLRQ� LQFOXGHV� D� VKLIW� IURP� IRUPXOD� WR� DOPRVW� QR� IRUPXOD
IHHGLQJ�� DV� LQ� WKH� FDVH� RI� 0H[LFR�� LWV� FRVW�HIIHFWLYHQHVV� LV
FRPSDUDEOH�WR�RWKHU�KHDOWK�LQWHUYHQWLRQV��LQFOXGLQJ�LRGLVDWLRQ�RI
VDOW�����SHU�'$/<�JDLQHG���YLWDPLQ�$�VXSSOHPHQWDWLRQ�������RU
VKRUW� FRXUVH� FKHPRWKHUDS\� IRU� WXEHUFXORVLV� ������ � +RZHYHU�
HYHQ� DIWHU� VDYLQJV� WKDW� UHVXOW� IURP� WKH� HOLPLQDWLRQ� RI� IRUPXOD
KDYH�EHHQ�IXOO\�H[SORLWHG�DQG�QR� ORQJHU�FDQ�EH�XVHG�WR�RIIVHW
RWKHU�FRVWV��DV�LQ�WKH�FDVH�RI�%UD]LO�DQG�+RQGXUDV��EUHDVWIHHG�
LQJ�SURPRWLRQ�VWLOO�UHPDLQV�D�KLJKO\�DWWUDFWLYH�LQWHUYHQWLRQ��VLPL�
ODU� WR� WKH� ([SDQGHG� 3URJUDPPH� RQ� ,PPXQLVDWLRQ� 3OXV� DQG
YLWDPLQ�$�VXSSOHPHQWDWLRQ�

(OLPLQDWLQJ� IRUPXOD� IHHGLQJ� DQG� LQVWLWXWLQJ� ¶URRPLQJ�LQ·� KDYH
EHHQ�DSSHDOLQJ�RSWLRQV�IRU�SROLF\�PDNHUV�HDJHU�WR�UHDOLVH�WKHLU
VDYLQJV� SRWHQWLDO�� � +RZHYHU�� OLPLWLQJ� EUHDVWIHHGLQJ� SURPRWLRQ
DFWLYLWLHV�WR�WKHVH�FKDQJHV�ZLWKRXW�WKH�QH[W�VWHS�RI�HVWDEOLVKLQJ

��� /XWWHU� &.�� 3HUH]�(VFDPLOOD� 5�� 6HJDOO� $�� 6DQJKYL� 7�� 7HUX\D� .�
:LFNKDP�&����������7KH�HIIHFWLYHQHVV�RI�D�KRVSLWDO�EDVHG�EUHDVWIHHG�
LQJ�SURPRWLRQ�SURJUDPPH�WR�SURPRWH�H[FOXVLYH�EUHDVWIHHGLQJ�DPRQJ
ORZ�LQFRPH�ZRPHQ�LQ�%UD]LO���$P�-�3XEOLF�+HDOWK����������������
��� 9LFWRUD� &*�� 9DXJKDQ� -3�� /RPEDUGL� &�� )XFKV� 60&�� *LJDQWH� /3�
6PLWK� 3*��1REUH� /&�� 7HL[HLUD� $0%��0RUHLUD� /%�� %DUURV� )&�� ������
(YLGHQFH� IRU� SURWHFWLRQ� E\� EUHDVW�IHHGLQJ� DJDLQVW� LQIDQW� GHDWKV� IURP
LQIHFWLRXV�GLVHDVHV�LQ�%UD]LO���7KH�/DQFHW�LL���������
���+RUWRQ�6��6DQJKYL�7��3KLOOLSV�0��)LHGOHU�-��3HUH]�(VFDPLOOD�5��/XWWHU
&�� 5LYHUD� $� DQG� 6HJDOO�&RUUHD� $�� ������� %UHDVWIHHGLQJ� DQG� SULRULW\
VHWWLQJ�LQ�KHDOWK���+HDOWK�3ROLF\�DQG�3ODQQLQJ���������������

%\�&KHVVD�/XWWHU��5HJLRQDO�$GYLVRU��)RRG�DQG�1XWULWLRQ�3URJUDP��3DQ
$PHULFDQ�+HDOWK�2UJDQL]DWLRQ������7ZHQW\�WKLUG�6WUHHW��1�:���:DVK�
LQJWRQ��'�&��������������86$���7HO������������������)D[�����������
������(PDLO��OXWWHUFK#SDKR�RUJ��7KLV�VWXG\�ZDV�VXSSRUWHG�E\�WKH�86
$JHQF\� IRU� ,QWHUQDWLRQDO�'HYHORSPHQW� XQGHU� WKH� /DWLQ�$PHULFDQ�DQG
&DULEEHDQ�+HDOWK�DQG�1XWULWLRQ�6XVWDLQDELOLW\�3URMHFW� FRQWUDFW� WR�8QL�
YHUVLW\�5HVHDUFK�&RUSRUDWLRQ��/$&������&����������DQG�VXEFRQWUDFW
WR� ,QWHUQDWLRQDO�6FLHQFH�DQG�7HFKQRORJ\� ,QVWLWXWH� �������������� � 7KH
VWXG\�GLUHFWRU�ZDV�'U��7LQD�6DQJKYL�

%UHDVWIHHGLQJ�3URPRWLRQ�
7KH�+DLWLDQ�([SHULHQFH

$V� WKH� �������� SROLWLFDO� FULVLV� ZRUH� RQ� LQ� +DLWL�� ZRPHQ� ZHUH
IRUFHG� WR� VSHQG� PRUH� WLPH� DZD\� IURP� KRPH� LQ� DQ� HIIRUW� WR
SURYLGH�IRU�WKHLU�IDPLO\·V�VXUYLYDO���$V�D�UHVXOW��H[FOXVLYH�EUHDVW�
IHHGLQJ�IRU�WKUHH�PRQWKV�SOXPPHWHG�IURP�����LQ������WR����LQ
������������

,Q�UHVSRQVH��WKH�EUHDVWIHHGLQJ�SURPRWLRQ�SURJUDPPH�VWDUWHG�LQ
�����ZLWK� WKH�LQWURGXFWLRQ�RI� WKH�%DE\�)ULHQGO\�+RVSLWDO� ,QLWLD�
WLYH�� �7KLV�ZDV� IROORZHG�E\� D� RQH�\HDU�QDWLRQDO� EUHDVWIHHGLQJ
SURPRWLRQ� FDPSDLJQ�� ODXQFKHG� LQ� ����� E\� WKH� 0LQLVWHU� RI
+HDOWK���$�FRRUGLQDWLRQ�FRPPLWWHH�RYHUVDZ�WKH�DFWLYLWLHV�ZKLFK
LQFOXGHG�
◊ ZLGH�SDUWQHUVKLS�ZLWK�FKXUFKHV��1*2V��WKH�+DLWLDQ�0HGLFDO

$VVRFLDWLRQ��ORFDO�FRRSHUDWLYHV��DQG�\RXWK�RUJDQLVDWLRQV�

$GDSWHG�IURP����

FRPSUHKHQVLYH� VXSSRUW� DQG� HGXFD�
WLRQDO�DFWLYLWLHV� IRU�PRWKHUV�LV� WR�PLVV
RXW� RQ� DQ� H[WUHPHO\� FRVW�HIIHFWLYH
KHDOWK�LQYHVWPHQW���$V�WKH�UHVXOWV�IURP
WKLV� VWXG\� VKRZ�� KRVSLWDO�EDVHG
EUHDVWIHHGLQJ� SURPRWLRQ� UHVXOWV� LQ
GUDPDWLF� LPSURYHPHQWV� LQ� WKH� GXUD�
WLRQ�RI�H[FOXVLYH�EUHDVWIHHGLQJ�DQG� LV
DOVR� RQH� RI� WKH� PRVW� FRVW�HIIHFWLYH
LQWHUYHQWLRQV� DYDLODEOH� WR� LPSURYH� LQ�
IDQW�DQG�FKLOG�KHDOWK�
5HIHUHQFHV�
��� 3HUH]�(VFDPLOOD� 5�� /XWWHU� &.�� 6HJDOO�
$0��5LYHUD�$��7UHYLQR�6LOOHU�6��6DQJKYL�7�
�������([FOXVLYH�EUHDVWIHHGLQJ�GXUDWLRQ�LV
DVVRFLDWHG�ZLWK�DWWLWXGLQDO��VRFLRHFRQRPLF
DQG�ELRFXOWXUDO�GHWHUPLQDQWV�LQ�WKUHH�/DWLQ
$PHULFDQ�FRXQWULHV��-�1XWU����������������



SCN NEWS No.16, July 1998

34

◊ SURPRWLRQ�E\� WUDGLWLRQDO�ELUWK�DWWHQGDQWV��SULHVWV�� YRRGRR
SULHVWV��\RXWK��FRPPXQLW\�ZRUNHUV��DQG�KHDOWK�ZRUNHUV�

◊ WHVWLPRQLHV� RQ� WKH� YDOXHV� RI� EUHDVWIHHGLQJ� E\� PRWKHUV
ZKR�KDG�VXFFHVVIXOO\�EUHDVWIHG�H[FOXVLYHO\�IRU�VL[�PRQWKV�

◊ PDVV�PHGLD�VXSSRUW�LQ�WKH�IRUP�RI�SURPRWLRQDO�PDWHULDOV�
UDGLR�EURDGFDVWLQJ��DXGLRWDSHV�ZLWK�WKH�SURJUDPPH�MLQJOH
DQG� EUHDVWIHHGLQJ� PHVVDJHV� SOD\HG� LQ� ORFDO� WD[LV�� DQG
SURPRWLRQDO�DFWLYLWLHV�LQ�ORFDO�PDUNHWV�

7KH�FDPSDLJQ�EHFDPH�D�QDWLRQDO�HYHQW�WKDW�GUHZ�WKH�DWWHQWLRQ
RI� WKH� SUHVV� DQG� QDWLRQDO� DXWKRULWLHV�� � 0RPHQWXP� SHDNHG� LQ
�����ZKHQ�ERWK� WKH�3UHVLGHQW�DQG� WKH�3ULPH�0LQLVWHU�SDUWLFL�
SDWHG� LQ� VHYHUDO� HYHQWV� WR� FHOHEUDWH� WKH�:RUOG�%UHDVWIHHGLQJ
:HHN�

7KH�EUHDVWIHHGLQJ�SURPRWLRQ�SURJUDPPH�ZDV�RQH�RI�WKH�PRVW
VXFFHVVIXO�DQG�YLVLEOH�VRFLDO�GHYHORSPHQW�SURJUDPPHV�LPSOH�
PHQWHG�LQ�+DLWL�GXULQJ�WKHVH�GLIILFXOW�WLPHV���.H\�PHVVDJHV�RQ
EUHDVWIHHGLQJ� KDG� UHDFKHG� QHDUO\� HYHU\� YLOODJH�� � 0RUHRYHU�
YDULRXV� LQWHUYHQWLRQ� DUHDV� WKURXJKRXW� WKH� FRXQWU\� UHSRUWHG
GUDPDWLF�LQFUHDVHV�LQ�WKH�UDWH�RI�H[FOXVLYH�EUHDVWIHHGLQJ�IRU�VL[
PRQWKV� IURP� ��� WR� PRUH� WKDQ� ����� ZKLOH� FDVHV� RI� VHYHUH
GLDUUKRHD� DQG� PDOQXWULWLRQ� GHFOLQHG�� � )DFWRUV� UHVSRQVLEOH� IRU
WKH�VXFFHVV�RI�WKH�SURJUDPPH�DUH�VXPPDULVHG�LQ�%R[���EHORZ�
7KHUH�ZHUH�SUREOHPV�KRZHYHU��DQG�D�QXPEHU�RI�OHVVRQV�ZHUH
OHDUQHG��%R[����DERYH�ULJKW��

7KH�SURJUDPPH�ZDV�HQJLQHHUHG�E\�D�VPDOO�QXPEHU�RI�KLJKO\
PRWLYDWHG�RUJDQLVHUV��GHVSLWH�HIIRUWV�WR�HQJDJH�DV�PDQ\�SHR�
SOH�LQ�WKH�SURFHVV�DV�SRVVLEOH���DQG�PRVW�NH\�SOD\HUV�KDYH�QRZ
PRYHG�RQ�� � ,W� KDV�QRZ� ORVW�PRPHQWXP��DOWKRXJK�EHKDYLRXUDO
FKDQJHV�KDYH�EHHQ�VXVWDLQDEOH���,Q�DGGLWLRQ��PDQ\�LQVWLWXWLRQV
DQG�1*2V�KDYH� LQWHJUDWHG�EUHDVWIHHGLQJ�SURPRWLRQ� LQWR� WKHLU
UHJXODU�DFWLYLWLHV���+RZHYHU��WKH�JRRGZLOO�DPRQJ�SROLF\�PDNHUV
DQG� GHFLVLRQ�PDNHUV� LV� IDGLQJ� LQ� WKH� DEVHQFH� RI� D� FRQVWDQW
UHPLQGHU���7KLV�LV�RI�SDUWLFXODU�FRQFHUQ�EHFDXVH�OHJLVODWLRQ�RQ
WKH�PDUNHWLQJ�RI�EUHDVWPLON�VXEVWLWXWHV�KDV�QRW�EHHQ�DGRSWHG�LQ
+DLWL�� DQG� WKH� SURWHFWLRQ� RI� EUHDVWIHHGLQJ� LQ� WKH� ZRUN� SODFH
�LQFOXGLQJ�PDUNHWV��QHHGV�WR�EH�HPSKDVLVHG�DQG�SURPRWHG�

7KH� ELJJHVW� ZHDNQHVV� LQ� WKH� SURJUDPPH� LV� WKDW� LW� KDV� QRW
VHFXUHG�QDWLRQDO�VXSSRUW�IRU�SURPRWLRQ��SURWHFWLRQ�DQG�VXSSRUW
RI� EUHDVWIHHGLQJ�� � 8QIRUWXQDWHO\�� WKLV� LV� QRW� XQLTXH� WR� WKH

EUHDVWIHHGLQJ�SURJUDPPH�DV�YLUWXDOO\�DOO�VHFWRUV�LQ�WKH�FRXQWU\
VXIIHU�IURP�ODFN�RI�QDWLRQDO�LQWHUHVW�

5HIHUHQFHV
���&D\HPLWWHV�0��&KDKQD]DULDQ�$��6XUYLH�HW�VDQWp�GH�O
HQIDQW�HQ�+DwWL
�(0086�,���3RUW�DX�3ULQFH��,QVWLWXW�+DwWLHQ�GH�O
(QIDQFH�������
���&D\HPLWWHV�0��5LYDO�$��%DUUqUH�%��/HUHERXUV�*��$PpGpH�*pGpRQ�0�
(QTXrWH� PRUWDOLWp�� PRUELGLWp� HW� XWLOLVDWLRQ� GHV� VHUYLFHV� �(0086�,,�
+DwWL�����������3RUW�DX�3ULQFH��,QVWLWXW�+DwWLHQ�GH�O
(QIDQFH��&DOYHUWRQ�
0DFUR�,QWHUQDWLRQDO��,QF��������

%\�0HQQR�0XOGHU�6LEDQGD�DQG�)ORUD�6��6LEDQGD�0XOGHU��F�R�81,&()�
:&$52��%�3�������$ELGMDQ�����&{WH�G·,YRLUH���7HO����������������)D[�
��������������(PDLO��PPVIVVP#JOREHDFFHVV�QHW

%R[����6XFFHVV�IDFWRUV

◊ $GRSWLRQ� RI� D� FRPPXQLW\�EDVHG� VWUDWHJ\� ZKLFK
IRVWHUHG�ZLGH�PRELOLVDWLRQ�DQG�SDUWLFLSDWLRQ�

◊ 7HVWLPRQLHV�RI�KHDOWK\�EDELHV�DV�D�UHVXOW�RI�H[FOXVLYH
EUHDVWIHHGLQJ�

◊ (DVH� ZLWK� ZKLFK� EUHDVWIHHGLQJ� SURPRWLRQ� LQWHJUDWHV
LQWR�FXOWXUDO�FHUHPRQLHV�EHFDXVH�RI�LWV�DVVRFLDWLRQ�ZLWK
QHZ�OLIH��KHDOWK��KDSSLQHVV�DQG�ORYH�

◊ (FRQRPLF�KDUGVKLSV��ZKLFK�IDFLOLWDWHG�WKH�FRPPXQLFD�
WLRQ� RI� PHVVDJHV� RQ� WKH� HFRQRPLF� YDOXH� RI� EUHDVW�
IHHGLQJ�

7KH�QDWLRQDO�EUHDVWIHHGLQJ�SURPRWLRQ�FDPSDLJQ�\HDU�HQGHG�ZLWK�D�PXUDO
SDLQWLQJ�FRPSHWLWLRQ�LQ�WKH�3RUW�DX�3ULQFH�PHWURSROLWDQ�DUHD���7KH�ZLQQLQJ
PXUDOV�ZHUH�FRPSLOHG�LQ�D������FDOHQGDU�WKDW�ZDV�GHYHORSHG�WR�VHQVLWLVH
DQG� LQIRUP� WKH� SXEOLF� RQ� WKH� &RGH� RQ� WKH� 0DUNHWLQJ� RI� %UHDVW� 0LON
6XEVWLWXWHV���7KLV�SLFWXUH�VKRZV�RQH�RI�WKH�ZLQQLQJ�PXUDOV�

%R[����/HVVRQV�OHDUQHG

◊ %UHDVWIHHGLQJ�SURPRWLRQ�FDQ�SOD\�DQ�LPSRUWDQW�UROH� LQ
FULVLV� PDQDJHPHQW�� � 7KH� SROLWLFDO� FULVLV� LQ� +DLWL� SUR�
YRNHG�ODUJH�VFDOH�PLJUDWLRQ�ZLWKLQ�WKH�FRXQWU\��GLVUXS�
WLRQ�RI�PDQ\�VRFLDO�PHFKDQLVPV��EUHDNGRZQ�RI�SXEOLF
KHDOWK�VHUYLFHV��DQG�D�VKDUS�GHWHULRUDWLRQ�RI�WKH�KHDOWK
VLWXDWLRQ�� � 3URPRWLRQ� RI� DQG� VXSSRUW� IRU� H[FOXVLYH
EUHDVWIHHGLQJ� IRU� VL[� PRQWKV� SURYLGHG� SDUHQWV� ZLWK
EHWWHU�VNLOOV� WR�DYHUW� WKH� WKUHDW�RI�GLVHDVH�DQG�HQVXUH
VXUYLYDO�RI�WKHLU�\RXQJ�LQIDQWV�

◊ 7KH� LPSRUWDQFH�RI�FRPPXQLW\�HPSRZHUPHQW�HQVXUHG
WKDW�FRPPXQLFDWLRQ�HIIRUWV�OHG�WR�VXVWDLQDEOH�EHKDYLRXU
FKDQJH��ZKLFK�JRHV�EH\RQG�WKH�OLIH�RI�WKH�SURJUDPPH�

◊ $�FKDLQ�UHDFWLRQ�FDQ�EH�JHQHUDWHG�E\�PRELOLVLQJ�VXF�
FHVVIXO�PRWKHUV�WR�VKDUH�WKHLU�H[SHULHQFHV�ZLWK�RWKHUV�

◊ ,QYROYLQJ� IDWKHUV� DQG�PDOH� OHDGHUV� LQ� WKH� SURFHVV� RI
EXLOGLQJ�D�EUHDVWIHHGLQJ�PRYHPHQW�LV�LPSRUWDQW���7KHLU
SURYHQ�HQWKXVLDVP�DQG� LQYROYHPHQW� LQ�SURYLGLQJ�VXS�
SRUW� IRU� EUHDVWIHHGLQJ� JDYH� WKH� LPSUHVVLRQ� WKDW� WKHLU
LQGLIIHUHQFH�WR�FKLOG�FDUH�LV�DV�PXFK�ERUQ�RXW�RI� LJQR�
UDQFH�DQG�ODFN�RI�FDSDFLW\�DV�LW�LV�D�¶PDFKR·�EHKDYLRXU�
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DJHQGD� LQ� -XQH�� ������ � 7KHUH� LV� D� ORRPLQJ� WKUHDW� WKDW� WKH
:72
V�UXOHV�ZLOO�RYHUULGH�QDWLRQDO�OHJLVODWLRQ�RQ�ZRUNHU
V�ULJKWV
LVVXHV�� � 7KLV�PLJKW� EH� FRXQWHUDFWHG� LI�PDWHUQLW\� SURWHFWLRQ� DW
ZRUN�LV�UHFRJQLVHG�DV�¶FRUH�ODERXU�VWDQGDUGV·�RI�VSHFLDO�LPSRU�
WDQFH��DQG�ZKLFK�ZLOO� FRQWLQXH� WR�EH�XQGHU� WKH�SURWHFWLRQ�DQG
MXULVGLFWLRQ�RI�,/2�LQ�WKH�IXWXUH�

7KH� ZRUNVKRS� ILQDOO\� DGRSWHG� D� �4XH]RQ� &LW\� 'HFODUDWLRQ�
ZKLFK� VXPPDULVHV� WKH� FRQFHUQV� RI� WKH� :$%$� SDUWQHUV� DQG
DVNV� IRU� FRQWLQXHG� YLJLODQFH� DV� ZHOO� DV� VKDULQJ� RI� SRVLWLYH
H[SHULHQFH�

+,9�DQG�EUHDVWIHHGLQJ
$W� WKH� -XQH� PHHWLQJ� LQ� WKH� 3KLOLSSLQHV�� WKH� :$%$� 6WHHULQJ
&RPPLWWHH�LVVXHG�D�SRVLWLRQ�VWDWHPHQW�RQ�+,9�DQG�EUHDVWIHHG�
LQJ���,Q�EULHI��WKH�:$%$�6&�LV�FRQFHUQHG�WKDW�WKH�IXOO�HFRQRPLF
DQG�KHDOWK�FRQVHTXHQFHV�RI�WKH�UHFHQW�:+2�81$,'6�81,&()
SROLF\� RQ� +,9� DQG� LQIDQW� IHHGLQJ� KDYH� QRW� EHHQ� DGHTXDWHO\
DQDO\VHG��VHH�SDJH�������$OWHUQDWLYHV�WR�LQIDQW�IRUPXOD�VXFK�DV
H[SUHVVHG�DQG�KHDW�WUHDWHG�KXPDQ�PLON�DUH�OLVWHG�LQ�WKH�SROLF\
JXLGHV��EXW�WKHLU�XVH�KDV�QRW�EHHQ�DGHTXDWHO\�VWXGLHG�DQG�LV�QRW
H[SODLQHG�LQ�WKH�VDPH�GHWDLO�DV�LV�LQIDQW�IRUPXOD�XVH�

:$%$�HPSKDVLVHV�WKDW�WKH�VLQJOH�PRVW�LPSRUWDQW�FRQGLWLRQ�WKDW
PXVW� DSSO\� LI� LQIDQW� IRUPXOD� LV� XVHG� V\VWHPDWLFDOO\� LQ� KLJK
+,9�SUHYDOHQFH� DUHDV� LV� WKDW� RQO\� JHQHULF� ODEHOOLQJ� RI� WLQV� RI
IRUPXODH� EH� SHUPLWWHG�� � )LQDOO\��:$%$� UHFRPPHQGV� WKDW� WKH
KHDOWK� ZRUNHUV� ZKR� OLYH� ZLWK� WKH� FRXQVHOOLQJ� SUREOHPV� RQ� D
GD\�WR�GD\�EDVLV�EH�KHDUG�DQG�WKDW�WKH\�EH�JLYHQ�UHVRXUFHV�WR
VWXG\�WKHLU�RZQ�VLWXDWLRQ�DQG�SURSRVH�DSSURSULDWH�UHPHGLHV�

%\�(OLVDEHW�+HOVLQJ��FR�FKDLU��6WHHULQJ�&RPPLWWHH��:$%$��7KH�:RUOG
%UHDVWIHHGLQJ� :HHN� DFWLRQ� IROGHU�� DQG� RWKHU� :$%$� LQIRUPDWLRQ� LV
DYDLODEOH�IURP�WKH�:$%$�6HFUHWDULDW��3�2��%R[�������������3HQDQJ�
0DOD\VLD�� � )D[�� ��� �� ���� ��� ��� � (PDLO�� VHFU#ZDED�SR�P\� � )XUWKHU
LQIRUPDWLRQ� DERXW� WKH� �����:RUOG�%UHDVWIHHGLQJ�:HHN�� RWKHU�:$%$
DFWLYLWLHV�DQG�PRUH�DFWLRQ�LGHDV�DUH�DYDLODEOH�RQ�WKH�:$%$�ZHEVLWH�DW
KWWS���ZZZ�HORJLFD�FRP�EU�ZDED��7KH�FRRUGLQDWRU�RI�WKH�:RUOG�%UHDVW�
IHHGLQJ�:HHN��'HQLVH�$UFRYHUGH� IURP�%UD]LO�� LV� DOVR� UHVSRQVLEOH� IRU
EULQJLQJ�WKH�$OOLDQFH�LQWR�WKH�HOHFWURQLF�DJH��DQG�FDQ�DQVZHU�TXHVWLRQV
RQ�WKLV��RULJHP#HORJLFD�FRP�EU��

1HZV�IURP�WKH�:RUOG�$OOLDQFH�IRU
%UHDVWIHHGLQJ�$FWLRQ

7KH�:RUOG�$OOLDQFH� IRU�%UHDVWIHHGLQJ�$FWLRQ��:$%$��DURVH�RXW
RI�WKH������,QQRFHQWL�'HFODUDWLRQ���,W�LV�D�FRQJORPHUDWH�QHWZRUN�
FRQVLVWLQJ� RI� ODUJH� DQG� VPDOO� QHWZRUNV�� LQWHUHVWHG� LQGLYLGXDO
RUJDQL]DWLRQV�DQG� LQWHUHVWHG� LQGLYLGXDOV��:$%$�KDV�D�YHU\� IODW
VWUXFWXUH��EXW�DV�D�GHPRFUDWLF�HQWLW\��VWLOO�KDV�WR�RUJDQLVH�UHVSRQ�
VLELOLWLHV�� �:$%$� WKHUHIRUH�KDV�D�6WHHULQJ�&RPPLWWHH��D�VPDOO�
KDUG�ZRUNLQJ�6HFUHWDULDW�LQ�3HQDQJ�OHG�E\�LWV�PRVW�DEOH�'LUHFWRU�
DQ� ,QWHUQDWLRQDO� $GYLVRU\� &RXQFLO�� 5HJLRQDO� )RFDO� 3RLQWV�� DQG
HLJKW�7DVN�)RUFHV�

7KH�$OOLDQFH�PDNHV�PD[LPXP�XVH�RI�HOHFWURQLF�PHGLD��0XFK�RI
:$%$·V�JOREDO�LQWHUDFWLRQ�JRHV�YLD�F\EHUVSDFH��DOWKRXJK�EHLQJ
HOHFWURQLFDOO\� OLWHUDWH� LV� QR� SUHUHTXLVLWH� IRU� MRLQLQJ� WKH�$OOLDQFH�
7UXH� WR� LWV�JUDVVURRWV� UHVSRQVLELOLWLHV��:$%$�ZLOO�DOZD\V� ILQG�D
ZD\�RI�JHWWLQJ�PHVVDJHV�DFURVV��EH� LW�E\�KDQG�RU� IRRW��PRXWK�
SLJHRQ�RU�VQDLO�PDLO�

%UHDVWIHHGLQJ��WKH�EHVW�LQYHVWPHQW
7KLV� \HDU��:$%$� KDV� FKRVHQ� ¶%UHDVWIHHGLQJ�� WKH� %HVW� ,QYHVW�
PHQW·�DV� WKH� WKHPH�IRU� WKH�:RUOG�%UHDVWIHHGLQJ�:HHN��$XJXVW
�������������$�QXPEHU�RI�HFRQRPLF�VWXGLHV�UHYLHZHG�LQ�:$%$·V
DFWLRQ� IROGHU� IRU� WKH� �����:RUOG� %UHDVWIHHGLQJ�:HHN�� SURYLGH
SRZHUIXO� DUJXPHQWV� IRU� DGYRFDF\� HIIRUWV� ZLWK� JRYHUQPHQWV�
KHDOWK�FDUH�LQVWLWXWLRQV��HPSOR\HUV��IXQGLQJ�DJHQFLHV�DQG�RWKHUV�
)RU�H[DPSOH��LQ�,UDQ�DQ�LQFUHDVH�LQ�H[FOXVLYH�EUHDVWIHHGLQJ�IURP
����LQ������WR�����LQ�������VDYHG�86����PLOOLRQ�RQ�WKH�FRVW�RI
LPSRUWLQJ�RI�EUHDVWPLON�VXEVWLWXWHV�

7KLV� \HDU·V� :RUOG� %UHDVWIHHGLQJ� :HHN� PDWHULDOV� IURP� :$%$
SURYLGH� DOO� WKH� LQIRUPDWLRQ� QHHGHG� WR� FDOFXODWH� VRPH� RI� WKH
HFRQRPLF�ORVVHV� WKDW�DUWLILFLDO� IHHGLQJ�LPSOLHV���7KH�LQIRUPDWLRQ
DOVR�HPSKDVLVHV� WKDW�EUHDVWIHHGLQJ� LV�ZRUWK�PRUH�WKDQ� LWV�FRVW
VDYLQJV���$GYRFDF\�VKRXOG�EHJLQ�RQ�WKH�EDVLV�WKDW�EUHDVWIHHGLQJ
LV�D�ZRPDQ·V�ULJKW��DGYRFDF\�PHVVDJHV�FDQ�WKHQ�JR�RQ�WR�VKRZ
WKDW� HIIRUWV� WR� SURWHFW�� VXSSRUW� DQG� SURPRWH� EUHDVWIHHGLQJ� ZLOO
\LHOG� VLJQLILFDQWO\� UHGXFHG� FRVWV� IRU� KHDOWK� FDUH� DQG� IRU� LQIDQW
IRRGV�� � 7KHVH� VDYLQJV� PD\� KHOS� WR� UHGXFH� IRUHLJQ� H[FKDQJH
VSHQGLQJ�

%UHDVWIHHGLQJ�� ZRPHQ� DQG� ZRUN�� IURP� KXPDQ� ULJKWV� WR
FUHDWLYH�VROXWLRQV
:$%$�KDV� MXVW� FRQFOXGHG� LWV�DQQXDO�6WHHULQJ�&RPPLWWHH� �6&�
PHHWLQJ��ZKLFK�ZDV�KHOG�LQ�4XH]RQ�&LW\��WKH�3KLOLSSLQHV���3ULRU
WR�WKH�PHHWLQJ��D�ZRUNVKRS�HQWLWOHG�¶%UHDVWIHHGLQJ��ZRPHQ�DQG
ZRUN�� IURP� KXPDQ� ULJKWV� WR� FUHDWLYH� VROXWLRQV·� ZDV� KHOG
�VSRQVRUHG� E\� 6,'$��� � 1XPHURXV� LGHDV� ZHUH� SUHVHQWHG� DQG
GLVFXVVHG� IRU� FUHDWLYH�VROXWLRQV� WR� WKH�GLIILFXOW�VLWXDWLRQ�EUHDVW�
IHHGLQJ�PRWKHUV�ILQG�WKHPVHOYHV�LQ�ZKHQ�WKH\�KDYH�WR�FRPELQH
¶PRWKHU�ZRUN�DQG�RWKHU�ZRUN·�

,/2�LV�XSGDWLQJ�LWV�&RQYHQWLRQV�FRQFHUQLQJ�PDWHUQLW\�SURWHFWLRQ
SURYLVLRQV� ²� D� VXEMHFW� WKDW� ZLOO� EH� RQ� WKHLU� DQQXDO� PHHWLQJ

:RUOG�%UHDVWIHHGLQJ�:HHN������$XJXVW�������ZLOO�KDYH�WKH
WKHPH�¶%UHDVWIHHGLQJ��WKH�%HVW�,QYHVWPHQW·�
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+HDOWK�,QWHOOLJHQFH�1HWZRUN�IRU�$GYDQFHG
&RQWLQJHQF\�3ODQQLQJ��+,1$3�

�����7KH�*RPD�UHIXJHH�SUREOHP�SRLQWHG�RXW�WKDW�HSLGHPLRORJLFDO�
QXWULWLRQDO�� HQYLURQPHQWDO�� HFRQRPLF�� DQG�VRFLDO� LQIRUPDWLRQ� UH�
TXLUHG� WR� HIIHFWLYHO\�PRELOLVH� UHVRXUFHV� ZDV� QRW� DYDLODEOH� LQ� D
WLPHO\� IDVKLRQ����� �3URIHVVRU�1DQF\�0RFN�� 7XODQH�8QLYHUVLW\� ,Q�
¶3XEOLF�KHDOWK�FULVLV�SUHYHQWLRQ��PLWLJDWLRQ�DQG�UHFRYHU\��/LQNLQJ
UHOLHI�DQG�GHYHORSPHQW·��0DUFK��������

7KH� 5ZDQGD� FULVLV� RI� ������ UHVXOWLQJ� LQ� DQ� HVWLPDWHG� ������
GHDWKV�IURP�FKROHUD�DPRQJVW�UHIXJHHV�LQ�*RPD��DQG�WKH�VXEVH�
TXHQW�UHSDWULDWLRQ�RI�RYHU�RQH�PLOOLRQ�UHIXJHHV�EDFN�WR�5ZDQGD�LQ
������FOHDUO\�GHPRQVWUDWHG�WKH�QHHG�IRU�DGYDQFH�KHDOWK�LQIRUPD�
WLRQ�DQG�ULVN�PDSSLQJ�IRU�HIIHFWLYH�FRQWLQJHQF\�SODQQLQJ��'HDWKV
IURP�SUHYHQWDEOH�GLVHDVHV�ZRXOG�EH�DYRLGHG�LI�YLWDO�KHDOWK�GDWD
ZHUH�DYDLODEOH�LQ�DGYDQFH�

:+2� LQWHQGV� WR�SURYLGH�VXFK�YLWDO�KHDOWK�GDWD�SURDFWLYHO\� IRU
GHFLVLRQ�PDNLQJ�DQG�SODQQLQJ�SXUSRVHV� WKURXJK�GHYHORSPHQW
RI� WKH�+HDOWK� ,QWHOOLJHQFH�1HWZRUN� IRU�$GYDQFHG�&RQWLQJHQF\
3ODQQLQJ� RU� +,1$3�� $Q� DEXQGDQFH� RI� YDOXDEOH� LQIRUPDWLRQ
DOUHDG\�H[LVWV�EXW�LPSOHPHQWLQJ�DJHQFLHV�VXFK�DV�,20��,&5&�
81+&5�DQG�1*2V�VXFK�DV�06)�DUH�REOLJHG�WR�FRQWDFW�YDULRXV
VRXUFHV� �H�J��� GLIIHUHQW� SURJUDPPHV� DQG� RIILFHV� RI�:+2�� IRU
DGYDQFH�SODQQLQJ�SXUSRVHV��7KLV�LV�QRW�RQO\�LQFRQYHQLHQW��EXW
PD\�EH�LPSRVVLEOH�XQGHU�HPHUJHQF\�FLUFXPVWDQFHV�

$� FRUH� WHDP� DW� :+2� LQ� *HQHYD� LV� ZRUNLQJ� WR� GHYHORS� DQ
LQIRUPDWLRQ�PDQDJHPHQW�V\VWHP�IRU�WKRVH�LQYROYHG�LQ�FRPSOH[
KXPDQLWDULDQ� HPHUJHQFLHV� ZLWK� VXGGHQ� SRSXODWLRQ� GLVSODFH�
PHQWV�� 7KH� SURMHFW
V� PDMRU� REMHFWLYH� ZLOO� EH� WR� FRQVROLGDWH�
ILOWHU�� RUJDQLVH� DQG� UHGLVWULEXWH� EDFNJURXQG� LQIRUPDWLRQ� DQG
H[LVWLQJ�GDWD�WR�WKH�ULJKW�SHRSOH�DW�WKH�ULJKW�WLPH�LQ�DQ�HDV\�WR�

,Q�3UDLVH�RI�1HYLQ
$�PHVVDJH�IURP�5LFKDUG�-ROO\��RQ�EHKDOI�RI�WKH�6&1

$�V\PSRVLXP��IROORZHG�E\�D�JDOD�EDQTXHW��ZDV�KHOG�RQ�-XQH���WK������DW�0,7�/DERUDWRU\�RI�+XPDQ�1XWULWLRQ��LQ�KRQRXU�RI�WKH�HQGXULQJ
DQG�EURDG�UDQJLQJ�FRQWULEXWLRQV�PDGH�E\�1HYLQ�6FULPVKDZ�GXULQJ�KLV�GLVWLQJXLVKHG�FDUHHU���7KH�HYHQW�ZDV�KHOG�GXULQJ�1HYLQ·V���WK�\HDU�
5LFKDUG�-ROO\��&KDLUPDQ�RI�WKH�6&1��UHOD\HG�WKH�IROORZLQJ�PHVVDJH�WR�1HYLQ�GXULQJ�WKLV�LPSRUWDQW�HYHQW�

:H�WKDQN�\RX�1HYLQ��IRU�\RXU�OHDGHUVKLS�DQG�LQVSLUDWLRQ�IURP�WKH�YHU\�EHJLQQLQJV�RI�WKH�$&&�6&1��WKURXJKRXW�LWV�OLIH�DQG�WR�WKH
6&1·V�ODWHVW�PHHWLQJ�D�IHZ�PRQWKV�DJR�LQ�2VOR���:D\�EDFN�LQ������\RX�KHOSHG�EULQJ�WR�ELUWK�WKH�3URWHLQ�$GYLVRU\�*URXS��WR�SURYLGH
WKH�DGYLFH�81,&()�QHHGHG�IRU�LWV�FKLOG�IRFXVHG�SURJUDPPHV���6HYHQ�RU�HLJKW�\HDUV�EHIRUH�WKDW�\RX�KDG�LQVSLUHG�+DQV�6LQJHU�WR
ZULWH�WKH�ILUVW�81�SXEOLFDWLRQ�RQ�HFRQRPLF�GHYHORSPHQW�DQG�FKLOGUHQ��GUDZLQJ�RQ�\RXU�HDUO\�UHVHDUFK�RQ�QXWULWLRQ�DQG�FRJQLWLYH
GHYHORSPHQW�LQ�LQIDQWV�DQG�\RXQJ�FKLOGUHQ�

$OO�WKLV�VWUHWFKHV�WR����\HDUV�²�\HW�\RX�UHPDLQ�HYHU�\RXQJ�LQ�\RXU�YLWDOLW\��HQWKXVLDVP�DQG�IUHVKQHVV�RI�PLQG���6R�PDQ\�RI�WKH�JRRG
WKLQJV�RI�WKH�6&1�KDYH�JURZQ�IURP�\RXU�RZQ�OHDGHUVKLS�DQG�FRPPLWPHQW��\RX�RUJDQLVHG�LQ�WKH�818�WKH�ILUVW�6&1�PHHWLQJ�RQ
QXWULWLRQ�DQG�HFRQRPLF�DGMXVWPHQW�SROLF\��\RX�KDYH�EHHQ�WKH�IRUFH�EHKLQG�WKH�ZRUNLQJ�JURXS�RQ�LURQ�GHILFLHQF\��HQGOHVVO\�SUHVVLQJ
IRU�SUDFWLFDO�DFWLRQV� WR� WDFNOH� WKH�PRVW�ZLGHVSUHDG�RI�DOO�PLFURQXWULHQW�GHILFLHQFLHV�� �<RX�KDYH�EHHQ�E\� IDU� WKH�PRVW�GHGLFDWHG
VXSSRUWHU�RI�DOO�WKH�6&1·V�ZRUN�DQG�DFWLYLWLHV�²�DW�RQFH�IRUWKULJKW�DQG�SUDFWLFDO��XSULJKW�DQG�SURIHVVLRQDO�DQG�DOZD\V�ZRQGHUIXOO\
JHQHURXV� DQG� FUHDWLYH�� � <RX� KDYH�PDGH� WKHVH� FRQWULEXWLRQV� ERWK� LQ� \RXU� RZQ�QDPH�EXW� DOZD\V� FDUU\LQJ�ZLWK� \RX� WKH� VWURQJ
VXSSRUW�RI�WKH�818�

�´+XPDQ�SURJUHVV�LV�QHLWKHU�DXWRPDWLF�QRU�LQHYLWDEOH���(YHQ�D�VXSHUILFLDO�ORRN�DW�KLVWRU\�UHYHDOV�WKDW�QR�VRFLDO�DGYDQFH�UROOV�RQ�WKH
ZKHHOV� RI� LQHYLWDELOLW\�� � (YHU\� VWHS� WRZDUGV� WKH� JRDOV� RI� MXVWLFH� UHTXLUHV� VDFULILFH�� VXIIHULQJ� DQG� WKH� WLUHOHVV� H[HUWLRQV� DQG
SDVVLRQDWH�FRQFHUQ�RI�GHGLFDWHG�LQGLYLGXDOV�µ��6R�VDLG�0DUWLQ�/XWKHU�.LQJ��RI�WKH�JLDQWV�ZKR�JLYH�OHDGHUVKLS�DQG�RI�WKH�RUGLQDU\
FLWL]HQV�ZKR�WRJHWKHU�EHFRPH�WKH�IRUFH�RI�VRFLDO�PRYHPHQWV�DQG�KXPDQ�SURJUHVV�

:H�WKDQN�\RX��1HYLQ��IRU�EHLQJ�RQH�RI�WKHVH�LQGLYLGXDOV�²�RQH�RI�WKH�JLDQWV�RI�QXWULWLRQ�DV�ZHOO�DV�D�FRPPLWWHG�FLWL]HQ�RI�KXPDQLW\
���ZKR�KDV�KHOSHG�DQG�VXFFHHGHG�WR�EULQJ�UHDO�DQG�ZLGHVSUHDG�DGYDQFH�LQ�QXWULWLRQ�LQ�VR�PDQ\�FRXQWULHV�RYHU�WKH�ODVW�KDOI�FHQWXU\�
:H�WKDQN�\RX�IRU�\RXU�ZLVGRP�DQG�YLVLRQ�²�DQG�IRU�\RXU�ERXQGOHVV�HQHUJ\�DQG�LPSDFW�LQ�FDUU\LQJ�YLVLRQ�LQWR�SUDFWLFDO�DFWLRQ���:H
ORRN�IRUZDUG�WR�PDQ\�IXUWKHU�RFFDVLRQV�RI�ZRUNLQJ�ZLWK�\RX�DQG�EHLQJ�LQVSLUHG�E\�\RXU�ZRUGV��UHVHDUFK��ZULWLQJV�DQG�LGHDV�

Nutrition
in

emergencies
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6RPH�RI�WKH�REMHFWLYHV�RI�WKH�:)3�81,&()�FROODERUDWLRQ�DUH�WR
SUHYHQW� IDPLQH�UHODWHG�GHDWKV�DQG�PDOQXWULWLRQ� �� LQFOXGLQJ�PL�
FURQXWULHQW� PDOQXWULWLRQ� �� DQG� WR� UHVWRUH� RU� SURYLGH� DFFHVV� WR
KHDOWK� VHUYLFHV�� ZDWHU� VXSSOLHV�� VDQLWDWLRQ� DQG� RWKHU� EDVLF
VHUYLFHV�IRU�IDPLOLHV��ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�XQDFFRPSDQLHG
FKLOGUHQ�� 7KLV� FROODERUDWLRQ� LV� DOVR� LQWHQGHG� WR� LPSURYH� WKH
FRQGLWLRQ�RI�ZRPHQ��RQ�WKH�SUHPLVH�WKDW�VWUHQJWKHQLQJ�RSSRUWX�
QLWLHV� IRU�ZRPHQ� LV� D�PDMRU� IDFWRU� LQ� RYHUFRPLQJ� KXQJHU� DQG
SRYHUW\�

6SHFLILFDOO\�� :)3� LV� UHVSRQVLEOH� IRU� DVVHVVLQJ� RYHUDOO� IRRG
QHHGV� DQG� ORJLVWLFV� DQG� ZLOO� PRELOLVH� DQG� SURYLGH� QRQ�IRRG
LWHPV� QHFHVVDU\� IRU� WKH� WUDQVSRUW�� VWRUDJH� DQG� GLVWULEXWLRQ� RI
IRRG� FRPPRGLWLHV�� 81,&()� ZLOO� EH� UHVSRQVLEOH� IRU� PRELOLVLQJ
DQG� SURYLGLQJ� QRQ�IRRG� LWHPV� �H�J��� IRRG� FRRNLQJ� HTXLSPHQW�
HPHUJHQF\�VKHOWHU�PDWHULDO��VRDS��� �)RRG�FRPPRGLWLHV�ZLOO�EH
DSSURSULDWHO\� IRUWLILHG�� DQG� 81,&()� ZLOO� EH� UHVSRQVLEOH� IRU
FRYHULQJ� DQ\� XQPHW� PLFURQXWULHQW� QHHGV� WKURXJK� VXSSOHPHQW
GLVWULEXWLRQ�RU�WKH�SURYLVLRQ�RI�YLWDPLQ�DQG�PLQHUDO�PL[HV�

81,&()�� LQ� FRQVXOWDWLRQ� ZLWK� :)3� ZLOO� DOVR� LGHQWLI\� UHTXLUH�
PHQWV�IRU�VWUHQJWKHQLQJ�FDULQJ�FDSDFLW\��DFFHVV�WR�VDIH�ZDWHU�
VDQLWDWLRQ�� KHDOWK� VHUYLFHV�� DQG� HGXFDWLRQ��%RWK� RUJDQLVDWLRQV
ZLOO� SURPRWH�� SURWHFW� DQG� VXSSRUW� EUHDVWIHHGLQJ� SUDFWLFHV� LQ
HPHUJHQFLHV�

)RU�FRSLHV�RI�WKH�:)3�81,&()�028�SOHDVH�FRQWDFW�'LDQD�3RSXOLQ�DW
:)3�7HO����������������)D[����������������(PDLO��SRSXOLQ#ZIS�RUJ

,'3V�DQG�WKH�+XPDQ�5LJKWV�&RPPLVVLRQ

$W� WKH� ��WK� 6HVVLRQ� RI� WKH� &RPPLVVLRQ� RQ� +XPDQ� 5LJKWV
�*HQHYD�����0DUFK������$SULO��������WKH�UHSRUW�¶)XUWKHU�3URPR�
WLRQ� DQG� (QFRXUDJHPHQW� RI� +XPDQ� 5LJKWV� DQG� )XQGDPHQWDO
)UHHGRPV�� ,QFOXGLQJ� WKH�3URJUDPPH�DQG�0HWKRGV�RI�:RUN�RI
WKH�&RPPLVVLRQ��+XPDQ�5LJKWV��0DVV�([RGXVHV�DQG�'LVSODFHG
3HUVRQV·�ZDV�SUHVHQWHG���7KH�DGGHQGXP�WR�WKLV�UHSRUW��¶*XLGLQJ
3ULQFLSOHV� RQ� ,QWHUQDO� 'LVSODFHPHQW·�� DGGUHVVHV� WKH� VSHFLILF
QHHGV�RI�LQWHUQDOO\�GLVSODFHG�SHRSOH��,'3V���ZRUOGZLGH�E\�LGHQ�
WLI\LQJ� ULJKWV� DQG� JXDUDQWHHV� UHOHYDQW� WR� WKHLU� SURWHFWLRQ�� 7KH
3ULQFLSOHV�UHIOHFW�DQG�DUH�FRQVLVWHQW�ZLWK�KXPDQ�ULJKWV�ODZ��DQG
DUH�LQWHQGHG�WR�EH�D�SHUVXDVLYH�VWDWHPHQW�WKDW�VKRXOG�SURYLGH
QRW� RQO\� SUDFWLFDO� JXLGDQFH�� EXW� DOVR� DQ� LQVWUXPHQW� IRU� SXEOLF
SROLF\�HGXFDWLRQ�DQG�FRQVFLRXVQHVV�UDLVLQJ�

6SHFLILF�UHIHUHQFH�WR�IRRG�DQG�QXWULWLRQ�LV�PDGH�LQ�SULQFLSOHV���
���DQG�����3ULQFLSOH���VHWV�RXW�RQH�RI�WKH�JXDUDQWHHV�WR�EH�PHW
ZKHQ�DXWKRULWLHV�XQGHUWDNH�GLVSODFHPHQW�DIWHU�KDYLQJ�HQVXUHG

XVH�IRUPDW��H�J���:RUOG�:LGH�:HE��UHJXODU�KDUG�FRS\�EXOOHWLQV�
&'�520��HPDLO��ID[EDFN��HWF���

+,1$3�ZLOO�IRFXV�RQ�FRXQWU\�VLWXDWLRQV�ZKHUH�ODWHQW�RU�ORZ�OHYHO
WHQVLRQV� KDYH� QRW� \HW� DWWUDFWHG� VLJQLILFDQW� DWWHQWLRQ� EXW� FRXOG
HVFDODWH��,W�FRXOG�DVVLVW�GHFLVLRQ�PDNLQJ�LQ�RUGHU�WR�VSXU�SUHYHQ�
WDWLYH� PHDVXUHV� ZKHUH� SRVVLEOH�� DQG� FRQWLQJHQF\� SODQQLQJ
ZKHUH� QHFHVVDU\�� ([DPSOHV� RI� LQIRUPDWLRQ� WKDW� FRXOG� EH� FRO�
OHFWHG�IRU�FRXQWULHV�RI�RULJLQ�DQG�FRXQWULHV�RI�DV\OXP�LQFOXGH�

◊ KHDOWK� GDWD� VXFK� DV� HSLGHPLF� ULVNV�� LQFLGHQFH� DQG� SUHYD�
OHQFH�RI�FRPPXQLFDEOH�GLVHDVHV�DQG�YDFFLQDWLRQ�FRYHUDJH�
QXWULWLRQDO�VWDWXV�DQG�FRXQWU\�KHDOWK�SURILOHV�

◊ EDVLF�HWKQRJUDSKLF�GDWD�RQ�SRSXODWLRQV�DW�ULVN�RI�GLVSODFH�
PHQW�

◊ FDSDELOLWLHV�RI�LQ�FRXQWU\�1*2V�DQG�81�$JHQFLHV�
◊ GHVFULSWLRQ�RI�WKH�FRXQWU\
V�GLVDVWHU�SODQ��LI�DQ\�
◊ OHYHO�RI�KHDOWK�SURIHVVLRQDO�WUDLQLQJ�LQ�WKH�FRXQWU\�RI�RULJLQ

ZKLFK�PD\�KHOS�LQ�UHFUXLWLQJ�DQG�WUDLQLQJ�RI�UHIXJHH�KHDOWK
ZRUNHUV�

◊ ORJLVWLFV�LQIRUPDWLRQ�VXFK�DV�ZDUHKRXVH�FDSDFLW\��SULFH�DQG
DYDLODELOLW\�RI�IXHO��DLU�DQG�URDG�DFFHVV�DQG�WHOHFRPPXQLFD�
WLRQV�FDSDFLW\�

◊ ORFDO�DQG�UHJLRQDO�ODERUDWRU\�FDSDELOLWLHV�
◊ LQ�FRXQWU\� SURGXFWLRQ� FDSDFLW\� IRU� DQG�RU� DYDLODELOLW\� RI

GUXJV��MHUU\�FDQV��FRRNLQJ�NLWV�DQG�RWKHU�QHHGHG�LWHPV�

6RPH�LQLWLDO�+,1$3�GDWD�LV�H[SHFWHG�WR�EHFRPH�DYDLODEOH�RQ�WKH
:HE�LQ�ODWH��������7KH�DGGUHVV�ZLOO�EH�KWWS���ZZZ�ZKR�FK�HKD�

7KLV� SURMHFW� LV� VXSSRUWHG� E\� WKH� 86� 6WDWH� 'HSDUWPHQW
V� %XUHDX� IRU
3RSXODWLRQ��5HIXJHHV�DQG�0LJUDWLRQ��%350���WKH�%ULWLVK�'HSDUWPHQW�IRU
,QWHUQDWLRQDO� 'HYHORSPHQW� �'),'�� DQG� WKH� 86� &HQWHUV� IRU� 'LVHDVH
&RQWURO�DQG�3UHYHQWLRQ��&'&����)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�
(ULF�.��1RML��0�'���0�3�+���6HQLRU�0HGLFDO�2IILFHU�DQG�+,1$3�&RRUGLQD�
WRU�� 'LYLVLRQ� RI� (PHUJHQF\� 	�+XPDQLWDULDQ� $FWLRQ��:+2�� ��� $YHQXH
$SSLD��&+������*HQHYD� ����6ZLW]HUODQG�� � 7HO�� ��� ��� �������������
)D[������������������(PDLO��QRMLH#ZKR�FK

1HZ�81,&()���:)3�028

$�QHZ�PHPRUDQGXP�RI�XQGHUVWDQGLQJ��028��EHWZHHQ�81,&()
DQG�:)3�ZDV� VLJQHG� LQ� )HEUXDU\� ������ 7KH�028�GHWDLOV� WKH
ZRUNLQJ� DUUDQJHPHQWV� EHWZHHQ� WKH� WZR� RUJDQLVDWLRQV� ZLWK� UH�
VSHFW� WR� MRLQW� DFWLYLWLHV� LQ� HPHUJHQF\� DQG� UHKDELOLWDWLRQ� RSHUD�
WLRQV��7KH�028�DSSOLHV�ZKHUH�:)3�DQG�81,&()�KDYH�DJUHHG
WR�ZRUN�DV�SDUWQHUV�LQ�VLWXDWLRQV�FDXVHG�E\�QDWXUDO�RU�PDQ�PDGH
GLVDVWHUV� ZKHUH� SHRSOH� UHPDLQ� LQ� WKHLU� FRXQWU\� RI� RULJLQ�� DQG
LQFOXGHV�LQWHUQDOO\�GLVSODFHG�SHRSOH�

,Q�WKHVH�VLWXDWLRQV��:)3�DQG�81,&()�SURYLGH�D�FRPSUHKHQVLYH
UDQJH� RI� VHUYLFHV� WR� VDIHJXDUG� WKH� KHDOWK� DQG� QXWULWLRQ� RI� WKH
DIIHFWHG� SRSXODWLRQ�� ZLWK� DQ� HPSKDVLV� RQ� WKH�PRVW� YXOQHUDEOH
JURXSV��7KLV�MRLQW�DSSURDFK�LV�GHVLJQHG�WR�PDNH�RSWLPDO�XVH�RI
HDFK� DJHQF\·V� VWUHQJWKV�� 7KH� FRRSHUDWLRQ� ZLOO� PD[LPLVH� WKH
HIILFLHQF\�RI�WKH�DJHQFLHV�ZKLOH�DYRLGLQJ�GXSOLFDWLRQ�RI�HIIRUWV�

�,QWHUQDOO\� GLVSODFHG� SHRSOH� DUH� GHILQHG�� IRU� WKH� SXUSRVHV� RI� WKHVH
*XLGLQJ�3ULQFLSOHV� DV� ¶SHUVRQV� RU�JURXSV�RI� SHUVRQV�ZKR�KDYH�EHHQ
IRUFHG�RU�REOLJHG�WR�IOHH�RU� WR�OHDYH�WKHLU�KRPHV�RU�SODFHV�RI�KDELWXDO
UHVLGHQFH��LQ�SDUWLFXODU�DV�D�UHVXOW�RI�RU�LQ�RUGHU�WR�DYRLG�WKH�HIIHFWV�RI
DUPHG�FRQIOLFW��VLWXDWLRQV�RI�JHQHUDOLVHG�YLROHQFH��YLRODWLRQV�RI�KXPDQ
ULJKWV�RU�QDWXUDO�GLVDVWHUV��DQG�ZKR�KDYH�QRW�FURVVHG�DQ�LQWHUQDWLRQDOO\
UHFRJQLVHG�6WDWH�ERUGHU�·��SDUD����*XLGLQJ�3ULQFLSOHV�(�&1�����������
$GG����
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WKDW�QR�DOWHUQDWLYH�FRXUVHV�RI�DFWLRQ�H[LVW���7KLV�LV�WR�HQVXUH��WKDW
VXFK� GLVSODFHPHQWV� DUH� HIIHFWHG� LQ� VDWLVIDFWRU\� FRQGLWLRQV� RI
VDIHW\�� QXWULWLRQ�� KHDOWK� DQG� K\JLHQH�� DQG� WKDW�PHPEHUV� RI� WKH
VDPH�IDPLO\�DUH�QRW�VHSDUDWHG����(�&1�����������$GG������3ULQFL�
SOH� ��� GLVFXVVHV� WKH� HOLPLQDWLRQ� RI� VWDUYDWLRQ� DV� D� PHWKRG� RI
FRPEDW���3ULQFLSOH����VSHFLILHV�WKDW�DOO�,'3V�KDYH�WKH�ULJKW�WR�DQ
DGHTXDWH� VWDQGDUG� RI� OLYLQJ� ZKLFK�� DW� D�PLQLPXP��PHDQV� VDIH
DFFHVV�WR�
◊ HVVHQWLDO�IRRG�DQG�SRWDEOH�ZDWHU�
◊ EDVLF�VKHOWHU�DQG�KRXVLQJ�
◊ DSSURSULDWH�FORWKLQJ�
◊ HVVHQWLDO�PHGLFDO�VHUYLFHV�DQG�VDQLWDWLRQ�

5HJDUGLQJ� KXPDQLWDULDQ� DVVLVWDQFH�� 3ULQFLSOHV� ������ VWLSXODWH
WKDW� DOO� KXPDQLWDULDQ� DVVLVWDQFH� EH� FDUULHG� RXW� LQ� DFFRUGDQFH
ZLWK�WKH�SULQFLSOHV�RI�LPSDUWLDOLW\�DQG�ZLWKRXW�GLVFULPLQDWLRQ��7KH
SULPDU\� UHVSRQVLELOLW\� IRU� SURYLGLQJ� DVVLVWDQFH� UHVWV� ZLWK� WKH
QDWLRQDO�DXWKRULWLHV��� LQWHUQDWLRQDO�RUJDQLVDWLRQV�DQG�RWKHUV�FDQ
RIIHU� WKHLU� VHUYLFHV� LQ� VXSSRUW� RI� ,'3V�� $VVLVWDQFH� ZLOO� QRW� EH
GLYHUWHG��LQ�SDUWLFXODU�IRU�PLOLWDU\�RU�SROLWLFDO�UHDVRQV��DQG�SHUVRQV
HQJDJHG� LQ� KXPDQLWDULDQ� DVVLVWDQFH� VKDOO� EH� UHVSHFWHG� DQG
SURWHFWHG�IURP�DWWDFN�RU�RWKHU�DFWV�RI�YLROHQFH�

6RXUFH�� ¶)XUWKHU�3URPRWLRQ�DQG�(QFRXUDJHPHQW�RI�+XPDQ�5LJKWV�DQG
)XQGDPHQWDO�)UHHGRPV��,QFOXGLQJ�WKH�3URJUDPPH�DQG�0HWKRGV�RI�:RUN
RI� WKH� &RPPLVVLRQ�� +XPDQ� 5LJKWV�� 0DVV� ([RGXVHV� DQG� 'LVSODFHG
3HUVRQV·�� 5HSRUW� RI� WKH� 5HSUHVHQWDWLYH� RI� WKH� 6HFUHWDU\�*HQHUDO�� 0U
)UDQFLV� 'HQJ�� VXEPLWWHG� SXUVXDQW� WR� &RPPLVVLRQ� RQ� +XPDQ� 5LJKWV
UHVROXWLRQ� ��������� DQG� $GGHQGXP�� ¶*XLGLQJ� 3ULQFLSOHV� RQ� ,QWHUQDO
'LVSODFPHQW·�� �(�&1������������ (�&1�����������$GG���� 5HVROXWLRQ
���������� %RWK� GRFXPHQWV� DUH� DYDLODEOH� RQ� WKH� 81+&+5� ZHEVLWH� DW
KWWS���ZZZ�XQKFKU�FK�KWPO�PHQX��FKUUHS���FKU���KWP� DQG� KWWS���
ZZZ�XQKFKU�FK�KWPO�PHQX��FKUUHS���FKU��D��KWP��UHVSHFWLYHO\��RU�IURP
+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV�&HQWUH�IRU�+XPDQ�5LJKWV��3DODLV
GHV�1DWLRQV�������$YHQXH�GH�OD�3DL[�������*HQHYD�����6ZLW]HUODQG���2U�
+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV�&HQWUH�IRU�+XPDQ�5LJKWV��8QLWHG
1DWLRQV�1HZ�<RUN��1<��������86$�

86$,'¶V�5HVXOWV�5HYLHZ�DQG
5HVRXUFH�5HTXHVW��5���SURFHVV

$V� SDUW� RI� 86$,'·V�� PDQDJHPHQW�IRU�UHVXOWV� HIIRUWV�� WKH� )RRG
)RU�3HDFH�(PHUJHQF\�'LYLVLRQ��))3�(5��LV�PRQLWRULQJ�SURJUHVV
LQ� DFKLHYLQJ� LWV� REMHFWLYH� RI� PHHWLQJ� WKH� FULWLFDO� IRRG� QHHGV� RI
WDUJHWHG�JURXSV�LQ�HPHUJHQFLHV��7KLV�LV�GRQH�WKURXJK�LWV�5HVXOWV
5HYLHZ� DQG� 5HVRXUFH� 5HTXHVW� �5��� SURFHVV� ZKLFK� DVVHVVHV
IDFWRUV� DIIHFWLQJ� SURJUDPPH� SHUIRUPDQFH� DQG� VXPPDULVHV
SURJUHVV� PDGH� GXULQJ� WKH� ILVFDO� \HDU�� 7KLUW\�ILYH� SURJUDPPHV
LPSOHPHQWHG� E\� WKH�:)3�� SULYDWH� YROXQWDU\� RUJDQLVDWLRQV� DQG
JRYHUQPHQW� DJHQFLHV� LQ� ��� FRXQWULHV�� SULPDULO\� LQ� $IULFD�� ZHUH
LQFOXGHG�LQ�WKH�UHYLHZ�SURFHVV�LQ������

0RVW� SURJUDPPHV� DVVHVVHG� ������ LQ� WKH� ����� UHYLHZ� ZHUH
UHVSRQGLQJ�WR�FRPSOH[�HPHUJHQFLHV��DQG�XQGHUWRRN�VXFK�DFWLYL�

WLHV�DV�JHQHUDO�IUHH�IRRG�GLVWULEXWLRQ�RU�WDUJHWHG�IHHGLQJ�RI�WKH
PRVW�YXOQHUDEOH�JURXSV��VXSSOHPHQWDU\�DQG� WKHUDSHXWLF� IHHG�
LQJ��IRRG�IRU�ZRUN�DJULFXOWXUH��UHKDELOLWDWLRQ�DQG�PRQLWRULQJ��,W�LV
HVWLPDWHG� WKDW� HPHUJHQF\� IRRG� DLG� UHDFKHG� PRUH� WKDQ� ����
PLOOLRQ�EHQHILFLDULHV�GXULQJ� WKH�UHSRUWLQJ�SHULRG��GDWD�ZDV�QRW
DYDLODEOH� IURP� IRXU� SURJUDPPHV��� � (IIRUWV� DUH� XQGHUZD\� WR
FRRUGLQDWH� PRUH� FORVHO\� ZLWK� WKH� $&&�6&1� RQ� PRQLWRULQJ
QXWULWLRQDO�VWDWXV�RI�EHQHILFLDULHV�WKURXJK�WKH�5HIXJHH�1XWULWLRQ
,QIRUPDWLRQ�6\VWHP�

7KH� DVVHVVPHQW� IRXQG� WKDW� VLJQLILFDQW� SURJUHVV� ZDV� PDGH
WKURXJK� QHZ� SURJUDPPH� DSSURDFKHV� LQ� ������ ))3�(5� LQWUR�
GXFHG� LQQRYDWLYH� PHDVXUHV� WR� PHHW� WKH� FKDOOHQJH� RI� WLPHO\
IRRG� DLG� GHOLYHU\�ZLWKLQ� WKH� FRQWH[W� RI� DQ� HVWDEOLVKHG� V\VWHP
ZKLFK� QRUPDOO\� WDNH� �������� GD\V�� 7KHVH� LQFOXGH� WKH� XVH� RI
86'$�SURFXUHPHQWV�WR�HQVXUH�WKH�DUULYDO�RI�IRRG�JUDLQV�ZLWKLQ
WZR�PRQWKV�RI� WKH� VWDUW� RI� WKH� SURFXUHPHQW� SURFHVV��DQG� WKH
SUHSRVLWLRQLQJ�RI����PLOOLRQ�ZRUWK�RI�FRPPRGLWLHV�DW�86�SRUWV
IRU� LPPHGLDWH� ORDGLQJ� LQ� FDVH�RI�D� VXGGHQ�RQVHW�HPHUJHQF\�
7KLV� KDV�EHHQ� XVHG� VXFFHVVIXOO\� WR�PHHW�(O�1LxR� HPHUJHQF\
IRRG�DLG�QHHGV�LQ�6XGDQ��6RPDOLD�DQG�&HQWUDO�$PHULFD��2WKHU
PHDVXUHV� DUH� D� WZR�\HDU� SODQQLQJ� IRU� ORQJ�WHUP� RU� FRPSOH[
HPHUJHQFLHV� ZLWK� IXQGLQJ� UHTXLUHPHQWV� UHYLHZHG� DQQXDOO\
DJDLQVW�QHHGV��7KLV�ZLOO�HQDEOH�LPSOHPHQWLQJ�SDUWQHUV�WR�EHWWHU
DGGUHVV� ¶WUDQVLWLRQ·� DQG� ORQJHU�WHUP� LVVXHV� OLNH� UHKDELOLWDWLRQ�
LPSURYLQJ� WKH� SURJUDPPH� SODQQLQJ� DQG� DSSURYDO� SURFHVV� E\
LQWURGXFLQJ� D� SURSRVDO� JXLGHOLQH� DQG� FKHFNOLVW�� DQG� D� QHZ
VWDQGDUGLVHG�JUDQW�GRFXPHQW�

$FFRPSOLVKPHQWV�DQG�OHVVRQV�OHDUQHG�DUH�LOOXVWUDWHG�E\�FRXQ�
WU\� FDVH� VWXGLHV� DQG� GDWD�RQ� YDULRXV� SHUIRUPDQFH� LQGLFDWRUV�
([SHFWHG�´UHVXOWVµ�RI�WKH�5��SURFHVV�LQFOXGH�

◊ LPSURYHG� WDUJHWLQJ� RI� IRRG� DLG� WR� WKH� PRVW� YXOQHUDEOH
SRSXODWLRQV�

◊ GHOLYHU\�RI�IRRG�DLG�WDUJHW�JURXSV�RQ�VFKHGXOH�
◊ LPSURYHG� SODQQLQJ� DQG� LPSOHPHQWDWLRQ� IURP� UHOLHI� DFWLYL�

WLHV� WR� GHYHORSPHQW�� LQFOXGLQJ� VSHFLILF� DWWHQWLRQ� WR� DYRLG
WKH�QHJDWLYH�LPSDFWV�RI�IRRG�DLG�LQ�SURJUDPPH�GHVLJQ�DQG
LPSOHPHQWDWLRQ��¶GR�QR�KDUP·��

◊ VWUHQJWKHQHG� FDSDELOLWLHV� RI� FRRSHUDWLQJ� VSRQVRUV� DQG
KRVW�FRXQWU\�HQWLWLHV�WR�PDQDJH�HPHUJHQF\�IRRG�DLG�

)RU� IXUWKHU� LQIRUPDWLRQ�RQ�86$,'·V�)RRG� IRU�3HDFH�(PHUJHQF\�3UR�
JUDPV�� SOHDVH� FRQWDFW��'DYLG�*DUPV��(PHUJHQF\�'LYLVLRQ��2IILFH� RI
)RRG�IRU�3HDFH��86$,'�������3HQQV\OYDQLD�$YHQXH��:DVKLQJWRQ�'&
������� 86$�� � 7HO�� �� ������������� � )D[�� �� ������������� � (PDLO�
GJDUPV#XVDLG�JRY

9LWDPLQ�&�)RUWLILFDWLRQ�RI�)RRG�$LG
&RPPRGLWLHV��)LQDO�5HSRUW�������

,QVWLWXWH�RI�0HGLFLQH

2YHU�WKH�ODVW�ILYH�\HDUV��WKHUH�KDV�EHHQ�FRQVLGHUDEOH�LQWHUHVW�LQ
PLFURQXWULHQW� IRUWLILFDWLRQ� RI� UDWLRQV� SURYLGHG� LQ� LQWHUQDWLRQDO
IRRG� UHOLHI� SURJUDPPHV�� � ,Q� ������ D� SLORW� SURJUDPPH� ZDV
LQLWLDWHG�E\�86$,'�WR�LQFUHDVH�WKH�YLWDPLQ�&�FRQWHQW�RI�FRUQ�VR\

�86$,'
V� 2IILFH� RI� )RRG� IRU� 3HDFH�� (PHUJHQF\� 'LYLVLRQ� �))3�(5��
DGPLQLVWHUV�WKH�8�6�*RYHUQPHQW·V�3�/������7LWOH�,,�HPHUJHQF\�IRRG�DLG�
7LWOH� ,,� GHYHORSPHQW� DFWLYLWLHV� UHODWHG� WR� IRRG� VHFXULW\� ZLWK� D� SULPDU\
IRFXV� RQ� KRXVHKROG� QXWULWLRQ� DQG� DJULFXOWXUDO� SURGXFWLYLW\� DUH� XQGHU�
WDNHQ�E\�WKH�'HYHORSPHQW�'LYLVLRQ�
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DELOLW\� RI� IRUWLILHG� EOHQGHG� IRRGV�� DQG� WKH� IHDVLELOLW\� RI� FHUHDO
IRUWLILFDWLRQ�DW�WKH�ORFDO�OHYHO�LQ�WKUHH�UHIXJHH�VLWXDWLRQV��1HSDO�
(WKLRSLD�DQG�7DQ]DQLD��

7KH�UHSRUW�ZDV�SUHVHQWHG�DQG�GLVFXVVHG�DW�WKH�PHHWLQJ�RI�WKH
6&1� :RUNLQJ� *URXS� RQ� WKH� 1XWULWLRQ� RI� 5HIXJHHV� DQG� 'LV�
SODFHG� 3HRSOH� GXULQJ� WKH� $&&�6&1·V� ��WK� 6HVVLRQ� LQ� 2VOR�
������7KH�IROORZLQJ�LV�WDNHQ�IURP�WKH�:RUNLQJ�*URXS�UHSRUW��

7KH�QXWULWLRQDO�VLWXDWLRQ�DQG�QXWULWLRQDO�FRQWHQW�RI�WKH�UDWLRQV�IRU
HDFK� RI� WKH� WKUHH� VLWHV� DUH� LQFOXGHG� LQ� WKH� UHSRUW� WR� JLYH
EDFNJURXQG� DQG� FRQWH[W�� � 6XPPDULHV� RI� SUHIHUHQFHV� DW� HDFK
VLWH� EHWZHHQ� LWHPV� SURYLGHG� LQ� WKH� UDWLRQ� DUH� GHVFULEHG�� � ,Q
DGGLWLRQ�� SUHIHUHQFHV� DPRQJ� UDWLRQ� DQG�QRQ�UDWLRQ� IRRG� LWHPV
DUH� LQFOXGHG�� � 'LIIHUHQFHV� LQ� SUHIHUHQFHV� ZHUH� IRXQG� WR� EH
UHODWHG�WR�GLIIHUHQFHV�LQ�DJH�RI�WKH�FRQVXPHU��SRWHQWLDO�IRU�VDOH�
IDPLOLDULW\�RI�IRRG�W\SH��FRRNLQJ�WLPH�UHTXLUHG��FRRNLQJ�PHWKRGV
DQG� W\SH� RI� PHDO�� � 7KH� VWXG\� DOVR� FRQGXFWHG� D� SUHOLPLQDU\
DVVHVVPHQW� RI� WKH� RSSRUWXQLWLHV� IRU� IRUWLILFDWLRQ� RI� FHUHDOV� DW
GLIIHUHQW�OHYHOV��KRXVHKROG��FDPS��UHJLRQDO��QDWLRQDO��

7KH�PDLQ�ILQGLQJV�RI�WKH�UHSRUW�DUH�DV�IROORZV�
◊ 5HJLRQDO�OHYHO� IRUWLILFDWLRQ� RI� FHUHDOV� ZRXOG� UHTXLUH� DGH�

TXDWH�PLOOLQJ�FDSDFLW\�FORVH� WR�WKH�SRSXODWLRQ��D�PHGLXP�
WR�ORQJ�WHUP�FRPPLWPHQW�WR�WKLV�E\�GRQRUV��DQG�FRQVLGHU�
DEOH�WHFKQLFDO�DQG�PDQDJHPHQW�H[SHUWLVH�

◊ &DPS�OHYHO�IRUWLILFDWLRQ�RI�FHUHDOV�ZRXOG�EH�PRVW�DSSURSUL�
DWH� ZKHUH� WKH� GLVWULEXWHG� VWDSOH� JUDLQ� LV� DFFHSWDEOH� DQG
FRQVXPHG�LQ�PLOOHG�IRUP�UDWKHU�WKDQ�DV�ZKROH�JUDLQ�

◊ +RXVHKROG�OHYHO�IRUWLILFDWLRQ�RI�FHUHDOV�GXULQJ�SRXQGLQJ�RU
JULQGLQJ�GLG�QRW�DSSHDU�WR�EH�IHDVLEOH��+RZHYHU��D�IRUWLILFD�
WLRQ� SRZGHU� �SUHPL[�� FRXOG� EH� DGGHG� WR� IDPLO\� PHDOV
GXULQJ�FRRNLQJ�

◊ 7KH�HYLGHQFH�VXJJHVWHG� WKDW�VHOHFWLQJ�D� IRRG�YHKLFOH� IRU
IRUWLILFDWLRQ�VKRXOG�EH�FRQWH[W�VSHFLILF����)DFWRUV�WKDW�QHHG
WR� EH� DVVHVVHG� LQFOXGH�� IDPLOLDULW\� DQG� IRRG�� UHVDOH� DQG
FXOWXUDO�YDOXH�

◊ 1R�HYLGHQFH�HPHUJHG�RI� UHMHFWLRQ�RQ� FXOWXUDO�JURXQGV�RI
DQ\�RI�WKH�EOHQGHG�IRRGV�LQYHVWLJDWHG��� ,Q�JHQHUDO��ZKHUH
EOHQGHG�IRRGV�ZHUH�IDPLOLDU��WKH\�ZHUH�DFFHSWHG��KRZHYHU
XQIDPLOLDULW\�GLG�QRW�LQGLFDWH�ORZ�DFFHSWDELOLW\���7KH�UHSRUW
KLJKOLJKWV�VRPH�WHFKQLFDO�DQG�RSHUDWLRQDO�LVVXHV�RI�TXDOLW\
FRQWURO�DQG�WLPHO\�VXSSO\�RI�ORFDO�SURGXFWV�

���SS��8.�������86��������� � $YDLODEOH� IURP�2[IDP�� F�R�%(%&��32
%R[� ������ 3DUNVWRQH�� 'RUVHW� %+��� �<'�� 8.� RU� LQ� WKH� 86$�� IURP
2[IDP��F�R�+XPDQLWLHV�3UHVV������)LUVW�$YHQXH��$WODQWLF�+LJKODQGV��1-
�����������

EOHQG� �&6%�� DQG� ZKHDW�VR\� EOHQG� �:6%�� IURP� ��PJ����J� WR
������PJ����J��VHH�DOVR�6&1�1HZV�1R����S������

7KLV� QHZ� UHSRUW� UHYLHZV� DQG� HYDOXDWHV� WKH� SLORW� SURJUDPPH�
GHWHUPLQHV�WKH�FRVW�HIIHFWLYHQHVV�RI�VFDOLQJ�XS�YLWDPLQ�&�IRUWLIL�
FDWLRQ��PDNHV� UHFRPPHQGDWLRQV� FRQFHUQLQJ� WKH� DGYLVDELOLW\� RI
LQFUHDVLQJ�YLWDPLQ�&�IRUWLILFDWLRQ�DQG�GLVFXVVHV�DOWHUQDWLYH�PHFK�
DQLVPV�IRU�SURYLGLQJ�YLWDPLQ�&�WR�UHIXJHH�SRSXODWLRQV�DW�ULVN�IRU
YLWDPLQ�&�GHILFLHQF\�

6FXUY\� RXWEUHDNV� KDYH� EHHQ� UHSRUWHG� DPRQJ� UHIXJHH� SRSXOD�
WLRQV� ZKR� DUH� ZKROO\� GHSHQGHQW� RQ� HPHUJHQF\� UHOLHI� UDWLRQV�
:LWK� WKH� H[FHSWLRQ�RI� D�PLOG� UHFXUULQJ� VFXUY\� RXWEUHDN� DPRQJ
%KXWDQHVH�UHIXJHHV�LQ�1HSDO��DOO�RWKHU�RXWEUHDNV�LQ�WKH�SDVW�WZR
GHFDGHV�KDYH�EHHQ�DPRQJ�UHIXJHH�FDPSV�LQ�WKH�*UHDWHU�+RUQ
RI�$IULFD��(WKLRSLD��.HQ\D��6RPDOLD�DQG�6XGDQ����$V�RQO\�DERXW
���RI� DOO�86�VXSSOLHG� IRUWLILHG� EOHQGHG� IRRGV� LV� GHVLJQDWHG� IRU
XVH�LQ�WKHVH�FRXQWULHV��WKH�&RPPLWWHH�FRQFOXGHG�WKDW�WKH�FRVWV
RI�LQFUHDVLQJ�YLWDPLQ�&�OHYHOV�LQ�DOO��������86�VXSSOLHG�IRUWLILHG
EOHQGHG� IRRGV�FRXOG�QRW�EH� MXVWLILHG��DQG�VXJJHVWHG�DOWHUQDWLYH
DSSURDFKHV�IRU�WKH�SUHYHQWLRQ�RI�VFXUY\���7KHVH�LQFOXGH�SURYLG�
LQJ�YLWDPLQ�&�FRQWDLQLQJ�IRRGV��VXFK�DV�ORFDOO\�DYDLODEOH�IUXLWV�RU
YHJHWDEOHV�� RU� WRPDWR� SDVWH�� DV� SDUW� RI� WKH� HPHUJHQF\� UDWLRQ
SDFNDJH��LQFUHDVLQJ�DFFHVV�WR�ORFDO�PDUNHWV��DQG�ORFDO�IRUWLILFD�
WLRQ� RI� FRPPRGLWLHV� LQ� WKH� FRXQWU\� RU� UHJLRQ� ZKHUH� WKH� HPHU�
JHQF\�LV�RFFXUULQJ���6SHFLILFDOO\��WKH�UHSRUW�UHFRPPHQGV�WKDW�

◊ WKH� OHYHO� RI� YLWDPLQ�&� IRUWLILFDWLRQ� RI� 86�VXSSOLHG� EOHQGHG
IRRG�DLG�FRPPRGLWLHV�VKRXOG�QRW�EH�LQFUHDVHG�

◊ KHDOWK� VXUYHLOODQFH� V\VWHPV� LQ� UHIXJHH� FDPSV� VKRXOG� EH
VWUHQJWKHQHG�WR�PRQLWRU�SRSXODWLRQV�DW�ULVN�RI�VFXUY\�

◊ SRSXODWLRQV� DW� ULVN� VKRXOG� EH� WDUJHWHG� ZLWK� DSSURSULDWH
YLWDPLQ�&�LQWHUYHQWLRQV�

◊ WKH�XQLIRUPLW\�RI�WKH�YLWDPLQ�DQG�PLQHUDO�IRUWLILFDQW�WKURXJK�
RXW�WKH�EOHQGHG�IRRGV�VKRXOG�EH�LPSURYHG�

���SS��86������LQ�WKH�86���86������LQWHUQDWLRQDO����&RSLHV�DUH�DYDLODEOH
IURP�WKH�1DWLRQDO�$FDGHP\�3UHVV�������&RQVWLWXWLRQ�$YHQXH��1�:���%R[
����� :DVKLQJWRQ�� '&� ������� 86$�� 7KHUH� LV� D� ���� GLVFRXQW� ZKHQ
SODFLQJ�RUGHUV�WKURXJK�WKH�1DWLRQDO�$FDGHP\�3UHVV�:HE�RQOLQH�ERRN�
VWRUH� �KWWS���ZZZ�QDS�HGX��� � 7KH� UHSRUW� LV� DOVR� DYDLODEOH� WR� GRZQORDG
IUHH�RI�FKDUJH�IURP�WKH�VDPH�ZHEVLWH�

$FFHSWDELOLW\�DQG�XVH�RI�&HUHDO�EDVHG�)RRGV
LQ�5HIXJHH�&DPSV�������

$Q�2[IDP�:RUNLQJ�3DSHU�E\�&DWKHULQH�0HDUV
ZLWK�+HOHQ�<RXQJ

(SLVRGHV� RI� VFXUY\�� SHOODJUD�� DQG� EHULEHUL� DPRQJ� UHIXJHHV
GXULQJ�WKH�����V�ZHUH�D�VWDUWOLQJ�UHPLQGHU�RI�WKH�LQDGHTXDFLHV
DQG�IDLOXUHV�RI�WKH�LQWHUQDWLRQDO�KXPDQLWDULDQ�UHVSRQVH���)RUWLIL�
FDWLRQ�RI�WKH�FHUHDO�VWDSOH�DQG�WKH�SURYLVLRQ�RI�D�IRUWLILHG�EOHQGHG
IRRG�DUH�NH\�VWUDWHJLHV�LGHQWLILHG�IRU�SUHYHQWLRQ�RI�PLFURQXWULHQW
PDOQXWULWLRQ�LQ�UHIXJHH�VHWWLQJV���7KLV�UHSRUW�SXEOLVKHV� WKH�ILQG�
LQJV� RI� D� VWXG\�� FRQGXFWHG� E\� 2;)$0�*%� DQG� IXQGHG� E\� 0,
WKURXJK�&,'$��DQG�81+&5��WR� LQYHVWLJDWH�WKH�XVH�DQG�DFFHSW�

�� $� IXOO� UHSRUW� RI� WKH�:RUNLQJ�*URXS�PHHWLQJ� �VHH� DOVR� SDJH� ���� LV
DYDLODEOH� IURP� WKH� 6&1� 6HFUHWDULDW�� F�R� :+2�� ��� $YHQXH� $SSLD�
&+������*HQHYD�����6ZLW]HUODQG�� �7HO������������������)D[�������
����������(PDLO��DFFVFQ#ZKR�FK
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'HDU�(GLWRU�

:H�KDYH�UHDG�ZLWK�LQWHUHVW�WKH�HGLWHG�YHUVLRQ�SXEOLVKHG�LQ�6&1
1HZV�1R���� RI� WKH�)RUPDQ�0HPRULDO� /HFWXUH� RQ� ¶+RZ� DUH�ZH
GRLQJ�LQ�LQWHUQDWLRQDO�QXWULWLRQ·�ZKLFK�ZDV�GHOLYHUHG�E\�)��-DPHV
/HYLQVRQ�DW� WKH�UHFHQW�,9$&*�0HHWLQJ�LQ�&DLUR��� �0U��/HYLQVRQ
EDVHG�KLV�OHFWXUH�RQ�D�TXHVWLRQQDLUH�VHQW�WR�SHUVRQV�KH�VHOHFWHG�
1RQH�RI�WKHVH�TXHVWLRQQDLUHV�ZHUH�DSSDUHQWO\�VHQW�WR�DQ\RQH�DW
)$2� RU� :+2�� GHVSLWH� RXU� ZRUN� WR� SURYLGH� PHPEHU� FRXQWULHV
ZRUOGZLGH� ZLWK� DXWKRULWDWLYH� QRUPDWLYH� LQIRUPDWLRQ� DQG� SROLF\
JXLGDQFH�QHHGHG�IRU�EHWWHU�QXWULWLRQ��IRRG��DJULFXOWXUH�DQG�KHDOWK
SURJUDPPHV�DQG�RXU�GDLO\�ZRUN�ZLWK�LQYROYHG�JRYHUQPHQW�DJHQ�
FLHV�� WKH� LQWHUQDWLRQDO�FRPPXQLW\��DFDGHPLD��1*2V�DQG�RWKHUV
LQYROYHG�LQ�QXWULWLRQ�LPSURYHPHQW�DFWLYLWLHV�

$OWKRXJK�KLV�OHFWXUH�LV�FRQFHUQHG�ZLWK�LQWHUQDWLRQDO�QXWULWLRQ��0U�
/HYLQVRQ�GRHV�QRW�PHQWLRQ�WKH�)$2�:+2�VSRQVRUHG�'HFHPEHU
�����,QWHUQDWLRQDO�&RQIHUHQFH�RQ�1XWULWLRQ��,&1�����7KH�,&1�ZDV
DWWHQGHG� E\� RYHU� ������ SHUVRQV� LQWHUHVWHG� LQ� QXWULWLRQ� ZLWK
GHOHJDWLRQV�IURP�����FRXQWULHV�DQG�ZDV�WKH�ILUVW�DQG�RQO\�LQWHU�
QDWLRQDO� DQG� LQWHU�JRYHUQPHQWDO� FRQIHUHQFH� RQ� QXWULWLRQ�� � � 7KH
,&1� WRRN� D� EURDG� DSSURDFK� WR� QXWULWLRQDO� LPSURYHPHQW� DQG� LWV
UHFRPPHQGDWLRQV�FDOO� IRU�DFWLRQ� LQ�D�FRRUGLQDWHG�DQG�FRRSHUD�
WLYH�PDQQHU�E\�DOO�FRQFHUQHG���,Q�DGGLWLRQ��WKH�,&1�UHFRPPHQGD�
WLRQV�ZHUH� IXOO\�HQGRUVHG�DQG� LQFRUSRUDWHG�LQWR�WKH������:RUOG
)RRG�6XPPLW�'HFODUDWLRQ�DQG�3ODQ�RI�$FWLRQ��

)$2� DQG� :+2� KDYH� ZRUNHG� FORVHO\� WRJHWKHU�� DQG� ZLWK� RWKHU
LQWHUHVWHG�LQWHUQDWLRQDO�RUJDQLVDWLRQV�DW�WKH�JOREDO��UHJLRQDO�DQG
QDWLRQDO�OHYHO�WR�SUHSDUH�DQG�LPSOHPHQW�,&1�PDQGDWHG�QDWLRQDO
SODQV�RI�DFWLRQ�IRU�QXWULWLRQ����7KHVH�,&1�IROORZ�XS�DFWLYLWLHV�KDYH
HOHYDWHG� QXWULWLRQ� WR� D�PXFK� KLJKHU� SULRULW\� LQ�PDQ\� FRXQWULHV�
7KLV� KDV� DWWUDFWHG� VLJQLILFDQW� OHYHOV� RI� JRYHUQPHQW� DQG� RWKHU
UHVRXUFHV� IRU� SUHSDULQJ� DQG� LPSOHPHQWLQJ� HIIHFWLYH� SROLFLHV�
SURJUDPPHV� DQG� DFWLYLWLHV� GHYRWHG� WR� EHWWHU� IRRG� VXSSOLHV�
KRXVHKROG� IRRG� VHFXULW\�� LPSURYHG� KHDOWK� FDUH� DQG� HGXFDWLRQ�
SRYHUW\�DOOHYLDWLRQ�DQG�LPSURYHG�RYHUDOO�GHYHORSPHQW����,Q�IDFW��LQ
)$2� *RYHUQLQJ� %RG\� PHHWLQJV�� WKH� PHPEHU� JRYHUQPHQWV� RI
)$2�KDYH�UHJXODUO\�JLYHQ�VWURQJ�VXSSRUW�WR�RXU�QXWULWLRQ�UHODWHG
DFWLYLWLHV��SDUWLFXODUO\� LQ� UHJDUG� WR�RXU� ,&1� IROORZ�XS�ZRUN�� � � � ,Q
DGGLWLRQ�� )$2� KDV� RYHU� PDQ\� \HDUV� SOD\HG� D� PDMRU� UROH� LQ
SURPRWLQJ� EHWWHU� DJULFXOWXUH�� IRRG� VXSSOLHV�� JHQGHU� HTXDOLW\� LQ
DJULFXOWXUH�� HQYLURQPHQWDO� SURWHFWLRQ� DQG� UDWLRQDO� XVH� RI� UH�

VRXUFHV�� LPSURYHG�DFFHVV� WR�JRRG�TXDOLW\�DQG�VDIH� IRRG��DQG
EHWWHU�RYHUDOO�GHYHORSPHQW�DQG�LPSURYHG�LQFRPHV�DQG�HPSOR\�
PHQW�� � 7KLV� )$2�ZRUN� LV� HVVHQWLDO� WR� WKH� SURJUDPPHV� RI� DOO
FRXQWULHV�LQ�DWWDFNLQJ�WKH�EDVLF�FDXVHV�RI�KXQJHU�DQG�PDOQXWUL�
WLRQ�

0U�� /HYLQVRQ·V� SDSHU� LQFOXGHV� D� UDQNLQJ� RI� D� OLVW� RI� HQWLWLHV
ZRUNLQJ�LQ�QXWULWLRQ�RQ�WKH�EDVLV�RI�KLV�TXHVWLRQQDLUH����7KH�OLVW
LQ� LWVHOI� LV� FXULRXV� VLQFH� LW� RPLWV� VHYHUDO� $&&�6&1�PHPEHUV
ZLWK�EURDG�RU�VSHFLILF� LQWHUHVWV� LQ�QXWULWLRQ��VXFK�DV�81(6&2�
,)$'��,$($��81+&5��WKH�:RUOG�)RRG�3URJUDPPH��81)3$�DQG
81'3��$OWKRXJK�)$2�KDV�EHHQ�ZRUNLQJ�RQ�LQWHUQDWLRQDO�QXWUL�
WLRQ�DQG�QXWULWLRQ�LPSURYHPHQW�IRU�PRUH�WKDQ����\HDUV��ZH�QRWH
WKDW� ZH� KDYH� ILQLVKHG� ODVW� LQ� WKH� TXHVWLRQQDLUH� UHVXOWV� ZKLFK
LQGLFDWHV�VRPHZKDW�RI�D�ELDV�DPRQJ�WKRVH�SROOHG�DQG�D�GHILQLWH
IDLOXUH� WR�DSSUHFLDWH� WKH�FULWLFDO� QDWXUH�RI�DFFHVV� WR�DGHTXDWH
VXSSOLHV�RI�JRRG�TXDOLW\�DQG�VDIH�IRRG�DV�WKH�ILUVW�DQG�IRUHPRVW
UHTXLVLWH�IRU�JRRG�QXWULWLRQ�

&HUWDLQO\� WKH� ,&1�EURXJKW� WKH� WRSLF� RI� LPSURYHG�QXWULWLRQ� DQG
UHGXFWLRQ�RI�PDOQXWULWLRQ� WR�FHQWUH�VWDJH�DQG�SUHSDUHG�D�YHU\
FOHDU�SODQ�RI�DFWLRQ�VKRZLQJ�DOO�WKH�WKLQJV�WKDW�QHHG�WR�EH�GRQH�
7KH� KHDGV� RI� VWDWH� DQG� JRYHUQPHQW� DQG� KLJK� OHYHO�PLQLVWHUV
IURP� ���� FRXQWULHV� ZKR� DWWHQGHG� WKH� :RUOG� )RRG� 6XPPLW
UHQHZHG� WKH� FRPPLWPHQW� RI� DOO� FRXQWULHV� WR� ,&1� JRDOV� DQG
HPSKDVLVHG�WKH�QHHG�IRU�DFFHVV�E\�DOO�WR�DGHTXDWH�VXSSOLHV�RI
JRRG� TXDOLW\� DQG� VDIH� IRRGV� DV� HVVHQWLDO� WR� DVVXULQJ� IRRG
VHFXULW\�DQG�HOLPLQDWLQJ�KXQJHU�DQG�PDOQXWULWLRQ����$OO�LQYROYHG
LQ�LQWHUQDWLRQDO�QXWULWLRQ�VKRXOG�GR�WKHLU�EHVW�WR�LPSOHPHQW�DOO�RI
LWV� UHFRPPHQGDWLRQV� DQG� ZRUN� WRJHWKHU� RQ� WKH� EDVLV� RI� RXU
GLIIHUHQW� PDQGDWHV� WR� FRRSHUDWLYHO\� DGGUHVV� DOO� RI� WKH� ,&1
FRQFHUQV���:KLOH�WKHUH�ZDV�OLWWOH�DSSUHFLDWLRQ�RI��)$2�ZRUN�RYHU
WKH�\HDUV�E\�WKRVH�SROOHG��ZH�DW�)$2�ZLOO�FRQWLQXH�RXU�HIIRUWV�WR
LPSOHPHQW�WKH�,&1�UHFRPPHQGDWLRQV�WR�LPSURYH�WKH�QXWULWLRQDO
VWDWXV�RI�DOO��DQG�WR�FRQWLQXH�WR�GR�RXU�EHVW�WR�DFWLYHO\�FRRSHU�
DWH�ZLWK�DOO�

%\�-RKQ�5��/XSLHQ��'LUHFWRU��)RRG�DQG�1XWULWLRQ�'LYLVLRQ��)$2�
9LD�GHOOH�7HUPH�GL�&DUDFDOOD��������5RPH��,WDO\��7HO����������
������)D[�����������������(PDLO��MRKQ�OXSLHQ#IDR�RUJ

Letters
to the
editor

7KLV�VHFWLRQ�DLPV�WR�HQFRXUDJH�SRVLWLYH�GLVFXVVLRQ�DQG�GHEDWH�DERXW�FXUUHQW�LVVXHV�LQ�WKH�ILHOG�RI
LQWHUQDWLRQDO�QXWULWLRQ��LQFOXGLQJ�UHSRQVHV�WR�DUWLFOHV�SXEOLVKHG�LQ�6&1�1HZV�

<RXU�OHWWHUV�DQG�FRPPHQWV�ZRXOG�EH�PRVW�ZHOFRPH�
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,� SURSRVH� WKDW� ZH� �� RQFH� DQG� IRU� DOO� �� KDYH� WKH� FRXUDJH� WR
VHSDUDWH� 3(0� IURP�PLFURQXWULHQWV� LQWHUYHQWLRQV� DV� WZR� FRP�
SOHWHO\�GLIIHUHQW�HQWLWLHV��WZR�GLIIHUHQW�XQLYHUVHV�DQG�WZR�WRWDOO\
GLIIHUHQW�FKDOOHQJHV�� �2QO\� WKHQ�ZLOO�ZH�DYRLG�QXWULWLRQLVWV� UXQ�
QLQJ�DZD\�IURP�WKH�PRUH�GLIILFXOW�FKRLFHV�DQG�FKDOOHQJHV�LQ�WKH
EDWWOH�DJDLQVW���WKH�UHDO��PDOQXWULWLRQ�

,�DP�VRUU\��(ULFD��WR�GLVDJUHH�QRW�RQO\�ZLWK�WKH�UHVSRQGHQWV��EXW
DOVR�ZLWK�'U� /HYLQVRQ� RQ� WKH� FHQWUDOLW\� RI� WKH� LVVXH� RI� LQWHUD�
JHQF\�LQILJKWLQJ�� �,W�H[LVWV��DQG�LW�LV�D�GLVDSSRLQWPHQW��JUDQWHG�
%XW�LW�LV�QRW�WKH�PDLQ�REVWDFOH�WR�D�IDVWHU�SURJUHVV���7KH�LVVXH�RI
D� ODFN� RI� FRPPLWPHQW� E\�JRYHUQPHQWV� WR�PHDQLQJIXO� QXWULWLRQ
LQWHUYHQWLRQV�ZDV�FKRVHQ�DV�DQRWKHU�PDMRU�REVWDFOH���%XW� WKLV
DUJXPHQW� KDV� EHHQ� PDGH� WRR� RIWHQ�� DOZD\V� NHHSLQJ� LW� DV� D
EODQNHW� VWDWHPHQW�� DOPRVW� DV� D� VORJDQ�� � ,W� LV� WLPH� ZH� PXVW
DQDO\VH�WKLV�LQ�PRUH�GHSWK��RQO\�WKHQ�ZLOO�ZH�OHDUQ�KRZ�WR�WDFNOH
LW�EHWWHU���7KH�IUHTXHQW�DEVHQFH�RI�SURMHFW�HYDOXDWLRQ��DOVR�FLWHG
DV� D� FRQVWUDLQW�� ,� DP� FRQYLQFHG� LV� RQ� SXUSRVH�� WKLV� DOORZV
DJHQFLHV� WR� FRQWLQXH� SRXULQJ�PRQH\� LQWR� DFWLRQV� WKDW� GR� QRW
PXFK�DOWHU�WKH�EDODQFH�RI�SRZHU�DW�WKH�EDVH�RI�WKH�GLVHPSRZHU�
PHQW�WKDW�EUHHGV�PDOQXWULWLRQ����)XUWKHU��,�GR�DJUHH�WKDW�EXUHDX�
FUDWLF�SUREOHPV�LQ�JHWWLQJ�WKLQJV�GRQH�DUH�D�JUHDW�EXUGHQ�

-LP� /HYLQVRQ� FRQFOXGHV� IURP� WKHVH� UHVSRQVHV� DERYH� VRPH�
WKLQJ�WKDW�,�FDQQRW�DJUHH�ZLWK����+H�VD\V�WKDW�WKLV�VKRZV�WKDW�¶WKH
PDMRU� QHJDWLYH� IDFWRUV� IDFHG� LQ� LQWHUQDWLRQDO� QXWULWLRQ� DUH�QRW
���VWUXFWXUDO����FRQVWUDLQWV��EXW�UDWKHU�SUREOHPV�WKDW�WKH�QXWULWLRQ
FRPPXQLW\�����FDQ���FRQWURO·�� � ,� FRXOG�QRW�GLVDJUHH�PRUH�� � �7KH
PDMRU�QHJDWLYH�IDFWRUV�,�WKLQN�DUH�LQGHHG�VWUXFWXUDO�DQG�UHODWHG
WR�WKH�EDVLF�FDXVHV�RI�PDOQXWULWLRQ���0RVW�LV�XOWLPDWHO\�D�PDWWHU
RI� HPSRZHUPHQW�� � ,Q� WKH� \HDUV� WR� FRPH�� LW� ZLOO� WDNH� D� PRUH
VXVWDLQHG���DQG�VXVWDLQDEOH��ERWWRP�XS�DFWLYLVP�WR�UHYHUW�PDO�
QXWULWLRQ�RQ�WKH�VFDOH�WKDW�LV�QHHGHG�

7KH� UHVSRQGHQWV�ZHUH�DOVR� DVNHG� WR� UDQN� LQWHUQDWLRQDO� DJHQ�
FLHV� LQ� WHUPV�RI�KRZ� WKH\�KDG�VHUYHG�WKH� ILHOG�RI� LQWHUQDWLRQDO
QXWULWLRQ���/RZ�UDQNLQJV�UHFHLYHG�E\�DJHQFLHV�ZH�WKRXJKW�PDMRU
QXWULWLRQ�DFWRUV�GR�QRW�QHFHVVDULO\�UHIOHFW�WKHP�KDYLQJ�ORVW�WKHLU
IXQGLQJ� RU� FRPPLWPHQW� WR� LQWHUQDWLRQDO� QXWULWLRQ�� LW� UDWKHU� UH�
IOHFWV� WKDW� WKH\� SUREDEO\� HPEUDFHG� WKH� ZURQJ� DSSURDFKHV� WR
VROYH�PDOQXWULWLRQ�LQ�WKH�ODVW����\HDUV��SHUKDSV�WKRVH�WKDW�ZHUH
WRR� VHFWRUDO"��� /RZHU� FXUUHQW� IXQGLQJ�� LQ� P\� YLHZ�� UHIOHFWV
QRWKLQJ�PRUH� WKDQ�RQH�PRUH� VZLQJ�RI� WKH�SHQGXOXP� WKDW�KDV
DIIHFWHG� LQWHUQDWLRQDO� QXWULWLRQ� IXQGLQJ� IROORZLQJ� WKH� IDVKLRQ
VZLQJV� LQ� WKH� WKLQNLQJ�RI� WKH� LQWHUQDWLRQDO�FRPPXQLW\�� �2U� LV� LW
WKDW�ZH�KDYH�OLWWOH�WR�VKRZ�IRU�WKH�LQFUHDVHG�IXQGLQJ�ZH�HQMR\HG
LQ�WKH�ODVW�IHZ�\HDUV���"��

7KH�SROLWLFV�RI�LW�DOO�LV�DW�WKH�YHU\�FHQWUH�RI�LQWHUQDWLRQDO�QXWULWLRQ�
:LWK� WKLV� IDLW� DFFRPSOL�� LW� VKRXOG� EH� FOHDU� WKDW� \RX� FDQQRW
HVFDSH�WKH�UHVSRQVLELOLW\�RI�WDNLQJ�D�SROLWLFDO�VWDQG�RQ�QXWULWLRQ
\RXUVHOI�� � 7KLV� ZLOO� KHOS� \RX� WR� TXHVWLRQ� \RXU� RZQ� FXUUHQW
HGXFDWLRQ��DV�ZHOO�DV�DOO�WKDW�\RX�VHH�RXW�WKHUH�LQ�WKH�MRE�PDUNHW
WKDW�LV�ZDLWLQJ�IRU�\RX�VKRUWO\�

'U�/HYLQVRQ� LV�ULJKW��(ULFD��ZKHQ�KH�WHOOV�\RX�WKDW�� WKH�FXUUHQW
VWDWH� RI� DIIDLUV� LQ� LQWHUQDWLRQDO� QXWULWLRQ� ¶ZLOO� SRVH� LQFUHDVLQJ

$�5HDFWLRQ�WR�-DPHV�/HYLQVRQ·V���WK�$QQXDO�0DUWLQ
)RUPDQ�0HPRULDO�/HFWXUH��6&1�1HZV�1R������SUH�

VHQWHG�LQ�WKH�IRUP�RI�D�OHWWHU�WR�WKH�VWXGHQW�¶(ULFD·

'HDU�(ULFD�
<RX�SUREDEO\�GLG�QRW�H[SHFW�WKDW�D�FRQFHUQHG�TXHVWLRQ�RI�\RXUV
WR�3URIHVVRU�-LP�/HYLQVRQ�ZRXOG�SURSHO�\RX� WR�VRPH�QRWRULHW\�
<RXU� TXHVWLRQ� DOORZHG� 'U� /HYLQVRQ� WR� JR� LQWR� VRPH� GHSWK� RQ
VRPHWKLQJ�WKDW�KDV�ZRUULHG�XV�IRU�PDQ\�\HDUV��QDPHO\�KRZ�ZH
DUH�GRLQJ�LQ�LQWHUQDWLRQDO�QXWULWLRQ��5HDGLQJ�KLV�UHVSRQVH�WR�\RX�
,�IRXQG�PXFK�WKDW�,�FRXOG�LGHQWLI\�ZLWK���%XW�,�DOVR�IRXQG�WKLQJV�IRU
ZKLFK� ,� KDYH� D� VOLJKWO\� GLIIHUHQW� YLHZ� DQG� WKDW� ZRXOG� KHOS� \RX
HYHQ�EHWWHU�MXGJH�ZKDW�\RX�DUH�SODQQLQJ�WR�JHW�LQYROYHG�LQ�\RXU
IXWXUH�FDUHHU���7KDW�LV�ZK\�,�DP�ZULWLQJ�\RX�WKLV�VHTXHO�OHWWHU�

-XGJLQJ� WKH�PRVW� LPSRUWDQW�DGYDQFHV� LQ�QXWULWLRQ� LQ� WKH� ODVW���
\HDUV�� WKH� VXUYH\� UHVSRQGHQWV� FKRVH� DGYDQFHV� LQ� UHYHUWLQJ
PLFURQXWULHQW� GHILFLHQFLHV�� � 7KLV� FDPH� DV� QR� VXUSULVH�� � 0RVW
QXWULWLRQLVWV� VWLOO� OLNH� ¶VLOYHU� EXOOHW·� IL[HV�� SULPDULO\� EHFDXVH� WKH\
PRYH�ZLWKLQ�WKH�WHFKQLFDO�UHDOP����%XW��DW�LWV�URRWV��3(0�LV�PRUH
RI�D�SROLWLFDO� SUREOHP�� LW� LV� WKH�ELRORJLFDO� WUDQVODWLRQ� RI�D� VRFLDO
GLVHDVH�

2I� WKH� IRXU� QH[W� FKRLFHV� IRU� LPSRUWDQW� DGYDQFHV� WKDW� ZHUH
FKRVHQ��,�FDQ�DJUHH�ZLWK�WZR��JUHDWHU�FRPPXQLW\�LQYROYHPHQW�LQ
SURJUDPPHV��QRW�VR�PXFK�SURMHFWV���DQG� LQFUHDVHG�DWWHQWLRQ�WR
FDUH�SUDFWLFHV�DGGUHVVLQJ�ZRPHQ�DQG�FKLOGUHQ���%XW�IRU�WKH�RWKHU
WZR��,�KDYH�VOLJKWO\�GLIIHUHQW�LQWHUSUHWDWLRQV��LW�LV�QRW�WKDW�ZH�QRZ
KDYH�D� ¶EHWWHU·�XQGHUVWDQGLQJ�RI� WKH�FDXVHV�RI�PDOQXWULWLRQ��ZH
KDYH�UDWKHU�UHDFKHG�D�SRLQW� LQ�ZKLFK�ZH�KDYH�FRQYLQFHG�PRUH
SHRSOH�DERXW�WKH�¶FRUUHFW·�FRQFHSWXDO�IUDPHZRUN�RI�WKH�FDXVDOLW\
RI�PDOQXWULWLRQ��RQH�WKDW�FRQVLGHUV�WKH�ODWWHU�DQ�RXWFRPH�RI�WKRVH
GLIIHUHQW� OHYHOV� RI� FDXVDOLW\�� � � )XUWKHU�� ,� WDNH� H[FHSWLRQ� WR� WKH
VXJJHVWLRQ� WKDW� KDYLQJ� DFKLHYHG� EHWWHU� GHVLJQV� DQG� PDQDJH�
PHQW�RI�QXWULWLRQ�LQWHUYHQWLRQV�LQ�WKH�ODVW����\HDUV��WKLV�KDV�OHG�XV
WR�VLJQLILFDQWO\�EHWWHU�UHVROYH�WKH�SUREOHPV�RI�3(0���GHVLJQ�DQG
PDQDJHPHQW�DUH�QRW�WKH�PDLQ�FRQVWUDLQWV�RXU�QXWULWLRQ�LQWHUYHQ�
WLRQV� KDYH� KDG� LQ� WKH� ODVW� ��� \HDUV�� � 7KH�PDLQ� WRS�WR�ERWWRP�
RIWHQ� SDOOLDWLYH� WKUXVW� RI� WKHP� KDV� EHHQ� �DQG� VWLOO� LV�� WKH�PDLQ
FRQVWUDLQW�� �:H�KDYH�QRW� VWDUWHG�DGGUHVVLQJ�DOO�XQGHUO\LQJ�DQG
EDVLF�FDXVHV�RI�PDOQXWULWLRQ�\HW�,�ZDV�GHILQLWHO\�VXUSULVHG��(ULFD�
WR�UHDG�WKH�QH[W�PDMRU�DGYDQFH�FKRVHQ�E\�UHVSRQGHQWV��¶JUHDWHU
VHQVLWLYLW\� WR� WKH� LPSRUWDQFH� RI� QXWULWLRQ� FRXQVHOOLQJ·�� WKLV� MXVW
VKRZV� WKH� HWKQRFHQWULF� ELDV� RI� WKH� UHVSRQGHQWV�����DV� LI
¶FRXQVHOOLQJ·�ZRXOG�VROYH�WKH�SUREOHPV�RI�SRYHUW\�DQG�LQHTXLW\���

7KH�VDPH�ELDV�FDQ�EH�IRXQG�ZKHQ�UHVSRQGHQWV�FKRVH�UHGXFHG
IXQGLQJ� DV� WKH�PDMRU� SUREOHP�RU� FRQVWUDLQW� WR�DFKLHYLQJ� EHWWHU
UHVXOWV�LQ�WKH�EDWWOH�DJDLQVW�3(0���,I�DGGLWLRQDO�IXQGLQJ�LV�XVHG�IRU
WKH�ZURQJ�SULRULWLHV�DQG�LQWHUYHQWLRQV��ZH�PLJKW�DV�ZHOO�QRW�KDYH
LW�� �$V�SHUWDLQV� WR�DYDLODEOH� IXQGLQJ�JRLQJ�PRUH� IRU� ILHOG�RSHUD�
WLRQV�WKDQ�IRU�UHVHDUFK��WKLV�LV�D�VKLIW�WKDW�PD\�EH�SRLQWLQJ�WR�WKH
IDFW� WKDW� ZH� GR� NQRZ� ZKDW� WR� GR�� ZH� MXVW� KDYH� WR� DSSO\� LW
UDWLRQDOO\�DQG�FRXUDJHRXVO\��HYHQ�DJDLQVW� WKH�RSSRVLWLRQ�RI� WKH
SRZHUV�WKDW�EH�
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IUXVWUDWLRQV·� DQG� FKDOOHQJHV� IRU� \RX� DQG� \RXU� JHQHUDWLRQ�� � 0\
GRXEWV�WKRXJK�FRPH�IURP�ORRNLQJ�DW�KRZ�SROLWLFDOO\�XQLQWHUHVWHG
\RXU�JHQHUDWLRQ�RI�VWXGHQWV�LQ�$PHULFD�DQG�:HVWHUQ�(XURSH�KDV
EHFRPH�� � ,I�\RX�DUH�RQH�RI� WKHP��GRQ·W�ZRUU\��\RX�ZLOO�QRW� IDFH
LQFUHDVLQJ� IUXVWUDWLRQV� DQG� PDOQXWULWLRQ� ZLOO� FRQWLQXH� WR� SODJXH
WKLV�ZRUOG�LQ�WKH�\HDUV�WR�FRPH�

,Q� FORVLQJ�� (ULFD�� -LP� /HYLQVRQ� FRQYH\V� WR� \RX� KLV� FRQILGHQFH
DQG�RSWLPLVP�WKDW�RXU�ZRUN�KDV�WKH�DELOLW\�WR�PDNH�D�GLIIHUHQFH�
7KH� TXHVWLRQ� LV� ZKLFK� GLIIHUHQFH�� � ,W� LV� QRW� D� PDWWHU� RI� DQ
LQFUHDVLQJ� QXPEHU� RI� DFWLYLWLHV� LQ� LQWHUQDWLRQDO� QXWULWLRQ� WDNLQJ
SODFH�LQ�GHYHORSLQJ�FRXQWULHV��LW�LV�D�PDWWHU�RI�ZKDW�NLQG�RU�W\SH
RI�DFWLYLWLHV���,VVXHV�RI�LQHTXLW\�DUH�DW�WKH�EDVH�RI�WKH�SUREOHPV�DW
KDQG�� DQG� LI� QXWULWLRQ� LV� XVHG� DV� D� SRUW� RI� HQWU\� WR� UHYHUW� VXFK
LQHTXLW\�,�ZRXOG�VKDUH�KLV�RSWLPLVP���%XW�ZH�QHHG�\RXU�XSFRPLQJ
JHQHUDWLRQ��(ULFD��WR�JHW�WKH�MRE�GRQH�

%\�&ODXGLR�6FKXIWDQ��0'�� ,32�%R[������+DQRL��9LHWQDP�� �7HO�
)D[����������������(PDLO��DYLYD#QHWQDP�RUJ�YQ

$�UHVSRQVH�E\�-LP�/HYLQVRQ���

'HDU�(GLWRU�

,�DP�GHOLJKWHG�WKDW�P\�)RUPDQ�/HFWXUH�KDV�JHQHUDWHG�VR�PXFK
GLVFXVVLRQ���,Q�P\�LQYLWDWLRQ�WR�GHOLYHU�WKH�/HFWXUH�,�ZDV�DVNHG�E\
'U�� +RUZLW]� WR� EH� ¶RULJLQDO�� VWLPXODWLQJ� DQG� HYHQ� SURYRFDWLYH·�
2QH�PHDVXUH�RI�VXFFHVV�RQ�WKH�ODVW�RI�WKHVH�ZDV�WKH�FRPPHQW
PDGH�E\�RQH�OLVWHQHU�ZKR�FDPH�XS�WR�PH�DIWHU�WKH�/HFWXUH�DQG
VDLG�MRFXODUO\��´,�KRSH�\RX�KDYH�WHQXUH�µ

$V�PHQWLRQHG�LQ�WKH�/HFWXUH��,�JUHZ�XS�ZLWK�WKH�JUHDWHVW�UHVSHFW
IRU� ERWK� )$2� DQG� :+2�� DQG� FRQWLQXH� WR� EHOLHYH� WKDW� ERWK
SURYLGH� LPSRUWDQW�VHUYLFHV�� � ,�XWLOLVH�PDQ\�RI� WKHP�P\VHOI�RQ�D
UHJXODU�EDVLV���$V�LQGLFDWHG��,�DP�JHQXLQHO\�VDGGHQHG�WR�VHH�WKDW
WKHVH� 81� WHFKQLFDO� DJHQFLHV� GR� QRW� HOLFLW� WKH� VDPH� OHYHO� RI
FRQILGHQFH��DW�OHDVW�ZLWKLQ�WKH�QXWULWLRQ�FRPPXQLW\�WKDW�WKH\�RQFH
GLG���5DWKHU�WKDQ�UHVSRQGLQJ�GHIHQVLYHO\��,�ZRXOG�KRSH�WKDW�WKHVH
RUJDQLVDWLRQV�ZRXOG�YLHZ� WKH�/HFWXUH�DV�DQ� LQYLWDWLRQ� WR� UHFDS�
WXUH�WKDW�FRQILGHQFH�

,�VKRXOG�FRUUHFW�D�IHZ�IDFWXDO�HUURUV�LQ�WKH�OHWWHUV���)LUVW��UH�-RKQ
/XSLHQ·V�FRPPHQW�DERXW�WKH�TXHVWLRQQDLUH��LW�ZDV��LQ�IDFW��VHQW�WR
D�FRQVLGHUDEOH�QXPEHU�RI�)$2�DQG�:+2�RIILFLDOV��-RKQ�LQFOXGHG�
0DQ\� RI� WKHVH� SHUVRQV� KDYH� DFNQRZOHGJHG� WR� PH� SHUVRQDOO\
ERWK�WKDW�WKH\�UHFHLYHG�LW��DQG�WKDW�WKH\�FRPSOHWHG�DQG�UHWXUQHG
LW�� � $GGLWLRQDOO\�� UDWKHU� WKDQ� LJQRULQJ� WKH� )$2�:+2� VSRQVRUHG
,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 1XWULWLRQ� �,&1��� ,� VSHFLILFDOO\� LQ�
FOXGHG�LW�WRJHWKHU�ZLWK�WKH�GHYHORSPHQW�RI�FRXQWU\�SODQV�RI�DFWLRQ
RQ�D� OLVW� IURP�ZKLFK�UHVSRQGHQWV�ZHUH�LQYLWHG�WR�VHOHFW� WKH�IRXU
PRVW� LPSRUWDQW�DGYDQFHV� LQ� LQWHUQDWLRQDO�QXWULWLRQ�RYHU�WKH�SDVW
���\HDUV���1LQHWHHQ�SHUFHQW�RI�UHVSRQGHQWV�LQFOXGHG�WKH�,&1�DQG

FRXQWU\� SODQV� DV� RQH� RI� WKHLU� FKRLFHV� LQ� WKH� ¶PRVW� LPSRUWDQW
DGYDQFHV·�FDWHJRU\�

%XW��OHW�PH�EH�FOHDU���7KH�GDWD�,�SUHVHQWHG�LQ�WKH�OHFWXUH�ZDV�D
VXPPDWLRQ� RI� UHVSRQVHV� IURP� D� ODUJH� QXPEHU� RI� LQGLYLGXDOV
DURXQG�WKH�ZRUOG���$�����UHVSRQVH�UDWH�LV�UHPDUNDEO\�KLJK�IRU
DQ�LQWHUQDWLRQDOO\�PDLOHG�TXHVWLRQQDLUH�RI�WKLV�VRUW���,�ZDV�DEOH
WR� DVVXUH� WKDW� WKH� LQIRUPDWLRQ� ZDV� DFFXUDWHO\� DQDO\VHG� DQG
WDEXODWHG�� � 7R� VD\� WKDW� WKH� PDWHULDO� LV� ¶LQDFFXUDWH·� LV� RQO\� WR
TXHVWLRQ�WKH�MXGJHPHQWV�RI�WKH�UHVSRQGHQWV�

-RKQ�/XSLHQ�PD\�EH�FRUUHFW� LQ�FKLGLQJ�PH� IRU�H[FOXGLQJ� IURP
WKH�RUJDQLVDWLRQ�DJHQF\�UDQNLQJV�D�QXPEHU�RI�RWKHU�81�RUJDQL�
VDWLRQV�ZKLFK�GR�KDYH�VRPH�QXWULWLRQ�LQYROYHPHQW���7KH�GHVLUH
KHUH�ZDV� RQO\� WR�PDNH� WKH� TXHVWLRQQDLUH�PDQDJHDEOH� �� DV� LW
ZDV��WKHUH�ZHUH����RUJDQLVDWLRQV�RU�JURXSV�RU�RUJDQLVDWLRQV�WR
UDQN��,�WRRN�P\�FXHV�RQ�ZKLFK�WR�LQFOXGH�IURP�VHYHUDO�LQWHUQD�
WLRQDO�FROOHDJXHV�DQG�WZR�PDMRU�LQWHUQDWLRQDO�ILJXUHV��RQH�HDFK
IURP�$IULFD�DQG�$VLD�

,� ZRQ·W� WU\� WR� UHVSRQG� WR� DOO� RI� &ODXGLR� 6FKXIWDQ·V� LQWHUHVWLQJ
UHPDUNV��EXW�ZLOO�FRPPHQW�EULHIO\�RQ�D�IHZ��)LUVW��,�WKLQN�&ODXGLR
LV� FRUUHFW� DERXW� XQGHUO\LQJ� VWUXFWXUDO� DQG� SROLWLFDO� SUREOHPV
ZKLFK� GHVHUYH�PRUH� DWWHQWLRQ� IURP� WKH�GHYHORSPHQW� FRPPX�
QLW\� DV� D� ZKROH�� � 6HFRQG�� ,·P� LQ� FRPSOHWH� DJUHHPHQW� ZLWK
&ODXGLR·V� FRQWHQWLRQ� ZLWK� UHVSHFW� WR� WKH� PLFURQXWULHQWV�3(0
LPEDODQFH���,Q�IDFW��KLV�OHWWHU�WR�WKH�6&1�1HZV��ZKLFK�KH�FRSLHG
WR�PH�HDUOLHU��JHQHUDWHG�FRQVLGHUDEOH�FRUUHVSRQGHQFH�DQG�DQ
HYHQWXDO� OHWWHU� IURP� WKH� WZR� RI� XV� DQG� 9�� 5DPDOLQJDVZDPL
ZKLFK�ZLOO�EH�SXEOLVKHG�LQ�7KH�/DQFHW�WKLV�VXPPHU�

&ODXGLR�DQG�,�PD\�DJUHH�WR�GLVDJUHH�RQ�WKH�LPSRUWDQFH�RI�WKH
¶LQILJKWLQJ·�LVVXH�ZKLFK�ZDV�LGHQWLILHG�E\�UHVSRQGHQWV�DV�VXFK�D
PDMRU� QHJDWLYH� IDFWRU� LQ� LQWHUQDWLRQDO� QXWULWLRQ�� � %XW� ,� VKRXOG
PHQWLRQ�WKDW��VLQFH�SUHVHQWLQJ�WKH�/HFWXUH��,·YH�EHHQ�DEVROXWHO\
VZDPSHG� ZLWK� PHVVDJHV� IURP� LQGLYLGXDOV� DURXQG� WKH� ZRUOG
FRQILUPLQJ� WKH� LQVLGLRXV�HIIHFW� WKDW�VXFK� LQILJKWLQJ�KDV�KDG�RQ
RXU�FRPPXQLW\���6HYHUDO�LQGLYLGXDOV�HYHQ�KDYH�DVNHG�WKDW�WKH
LVVXH�EH�SODFHG�IRUPDOO\�RQ�WKH�DJHQGD�RI�WKH�6&1�

:KDW�SOHDVHV�PH�PRVW�LV�WKDW�WKH�/HFWXUH�DQG�6&1·V�SXEOLFD�
WLRQ�RI� LW��KDYH�VHUYHG�WKH�SXUSRVH�RI�SUHVHQWLQJ� WKHVH�LPSRU�
WDQW�LVVXHV�WR�WKH�QXWULWLRQ�FRPPXQLW\�DW�ODUJH�IRU�RXU�FRPPRQ
FRQVLGHUDWLRQ�

%\� -LP� /HYLQVRQ�� 'LUHFWRU�� ,QWHUQDWLRQDO� )RRG� DQG� 1XWULWLRQ
&HQWHU�� 6FKRRO� RI�1XWULWLRQ�6FLHQFH� DQG� 3ROLF\�� 7XIWV�8QLYHU�
VLW\��0HGIRUG�0$�� ������� 86$�� � 7HO�� �� ���� ���� ����� [����
)D[������������������(PDLO��MOHYLQVRQ#HPHUDOG�WXIWV�HGX
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,� IHHO� WKDW�:HUQHU� DQG�6DQGHU
V� DUJXPHQWV�ZRXOG� KDYH� EHHQ
EHWWHU�VXSSRUWHG�ZLWK�PRUH� IRFXV�RQ� LVVXHV�VXFK�DV�DEXVH�RI
PHGLFDO� WUHDWPHQW�RI� GLDUUKRHD� �DQWLGLDUUKRHDOV�RU�DQWLELRWLFV��
SRRU� PRWLYDWLRQ� DQG� VXSHUYLVLRQ� RI� KHDOWK� ZRUNHUV�� HWF��� EXW
DSSOLHG�WR�256��,�IRXQG�LW�XQFRQYLQFLQJ�EHFDXVH�256�KDV�EHHQ
RQH� RI� WKH� JUHDW� VXFFHVVHV� RI� GLDUUKRHDO� PDQDJHPHQW� XSRQ
ZKLFK�ZH�QHHG�WR�EXLOG�

5HIHUHQFHV�
���0RUDOHV�(��&UDLJ�/'��0DF/HDQ�:&��-U���������'LHWDU\�PDQDJHPHQW
RI� PDOQRXULVKHG� FKLOGUHQ� ZLWK� D� QHZ� HQWHUDO� IHHGLQJ�� -�� $P�� 'LHW�
$VVRF�����������������
���1LFKROV�%/��'XGOH\�0$��1LFKROV�91��3XWPDQ�0��$YHU\�6(��)UDOH\
-.��4XDURQL�$��6KLQHU�0��&DUUD]]D�)5���������(IIHFWV�RI�PDOQXWULWLRQ
RQ� H[SUHVVLRQ� DQG� DFWLYLW\� RI� ODFWDVH� LQ� FKLOGUHQ�� � *DVWURHQWHURORJ\
��������������
���:ULJKW�(0��+LUVFK�-5��/RR�''��=DPSLJKL�*$���������5HJXODWLRQ�RI
1D��JOXFRVH�FRWUDQVSRUWHUV���-��([S��%LRO������3W�����������
��� 3DSSHQKHLPHU� -5�� .DUQRYVN\� 0/�� 0DJJLR� -(�� $EVRUSWLRQ� DQG
H[FUHWLRQ� RI� XQGHJUDGDEOH� SHSWLGHV�� UROH� RI� OLSLG� VROXELOLW\� DQG� QHW
FKDUJH���������-��3KDUPDFRO��([S��7KHU�����������������
���0D]XPGHU� 51�� .DELU� ,�� 5DKPDQ�00�� .KDWXQ�0��0DKDODQDELV�'�
�������$EVRUSWLRQ�RI�PDFURQXWULHQWV�IURP�D�FDORULH�GHQVH�GLHW� LQ�PDO�
QRXULVKHG�FKLOGUHQ�GXULQJ�DFXWH�VKLJHOORVLV��-��3HGLDWU��*DVWURHQWHURO�
1XWU��������������
��� 1RUWKURS� &OHZHV� &$�� /XQQ� 3*�� 'RZQHV� 50�� ������� /DFWRVH
PDOGLJHVWLRQ� LQ� EUHDVW�IHHGLQJ�*DPELDQ� LQIDQWV�� -� 3HGLDWU�*DVWURHQ�
WHURO�1XWU���������������
���%UHZVWHU�'5��0DQDU\�0-��*UDKDP�60���������&DVH�PDQDJHPHQW�RI
NZDVKLRUNRU�� DQ� LQWHUYHQWLRQ� SURMHFW� DW� �� 1XWULWLRQDO� 5HKDELOLWDWLRQ
&HQWUHV�LQ�0DODZL��(XU�-�&OLQ�1XWU�����������

%\�'DYLG�%UHZVWHU��+HDG�RI�3DHGLDWULFV�	�&OLQLFDO�'HDQ��1RUWK�
HUQ�7HUULWRU\�&OLQLFDO�6FKRRO�� 32�%R[� �������&DVXDULQD��'DU�
ZLQ��$XVWUDOLD��7HO�����������������)D[�����������������(PDLO�
GDYLG�EUHZVWHU#KHDOWK�QW�JRY�DX

'HDU�(GLWRU�

&ODXGLR� 6FKXIWDQ
V� UHYLHZ� RI� :HUQHU� DQG� 6DQGHUV
� QHZ� ERRN

4XHVWLRQLQJ� WKH� 6ROXWLRQ
� �6&1� 1HZV� 1R���� S���� FDQQRW� JR
XQFKDOOHQJHG���'DYLG�6DQGHUV�NLQGO\�JDYH�PH�D�FRS\�RI�WKH�ERRN
RQ�KLV�UHFHQW�YLVLW� WR�'DUZLQ��VR�,�FHUWDLQO\�EHDU�KLP�QR�PDOLFH�
EXW� WKLV� ERRN� LV� WRR� IDU� IURP� HYLGHQFH�EDVHG�PHGLFLQH� IRU�P\
DSSURYDO��,QGHHG��WKH�VFLHQFH�LV�XVHG�WRR�VHOHFWLYHO\�WR�MXVWLI\�D
SROLWLFDO�SHUVSHFWLYH�� �0DQ\� LPSRUWDQW�FODLPV�DUH�PDGH�ZLWK�QR
GDWD�WR�VXSSRUW�WKHP���,Q�WKH�HQG��LW�LV�SROLWLFDO�UKHWRULF�LQVWHDG�RI
JRRG�PHGLFLQH�� �7KLV� LV�HVSHFLDOO\�GLVDSSRLQWLQJ�DV�D�VHTXHO�WR
¶:KHUH�WKHUH�LV�QR�GRFWRU·��ZKLFK�GHVHUYHG�LWV�JRRG�UHSXWDWLRQ�

7KH�EDVLF�DUJXPHQW�LV�IRU�VDOW�VXJDU�VROXWLRQ��666��ZKLFK�FDQ�EH
PDGH�XS�DW�KRPH�LQVWHDG�RI�256�LQ�SDFNHWV��ZKLFK�KDV�EHHQ�D
UHFXUULQJ�WKHPH�RI�SXEOLF�KHDOWK�GHEDWH��DQG�,�DP�QRW�XQV\PSD�
WKHWLF�WR�WKDW�DUJXPHQW��%XW�WKHUH�KDYH�EHHQ�VR�IHZ�VXVWDLQDEOH
666�SURMHFWV� LQ�ZKLFK� IDPLOLHV�KDYH�EHHQ�VKRZQ� WR� UHPHPEHU
WKH� IRUPXOD� RI� WKH� VDIH� VROXWLRQ�ZKHQ� FKLOGUHQ� KDYH� GLDUUKRHD
WKDW� WKLV� ERRN
V� DUJXPHQW� LV� XQVXVWDLQDEOH��256� KDV� EHHQ� DQ
LPSRUWDQW� DGYDQFH� IRU� KHDOWK� IDFLOLWLHV�� VR� LW� LV� D� SLW\� WKLV� ERRN
DSSHDUV�WR�GLVFUHGLW�LW�ZLWKRXW�PDNLQJ�D�FRQYLQFLQJ�FDVH�IURP�DQ
HYLGHQFH�SHUVSHFWLYH���+RZHYHU��LW�LV�WUXH�WKDW�WKH�HPSKDVLV�RQ
RUDO�UHK\GUDWLRQ�LJQRUHG��XQWLO�UHFHQWO\��WKH�LPSRUWDQFH�RI�SHUVLV�
WHQW� GLDUUKRHD� DQG� PDOQXWULWLRQ�� ,� ZRXOG� IDYRXU� KRPH�EDVHG
SURJUDPPHV� XQGHU� FLUFXPVWDQFHV� ZKHUH� KHDOWK� IDFLOLWLHV� ZHUH
LQDGHTXDWH��EXW�QRW�DV�D�XQLYHUVDO�SURJUDPPH�IRU�GLDUUKRHD��DQG
FHUWDLQO\�QRW�DOZD\V�LQVWHDG�RI�256�LQ�SDFNHWV�

$V� D� SDHGLDWULFLDQ� WUHDWLQJ� FKLOGUHQ� ZLWK� GLDUUKRHD�� ,� DP� WRR
DZDUH�RI�WKH�QHHG�IRU�SRWDVVLXP�LQ�UHK\GUDWLRQ�VROXWLRQV�DQG�WKH
GDQJHUV�RI�LQFRUUHFW�VRGLXP�FRQFHQWUDWLRQV�LQ�KRPH�EDVHG�VROX�
WLRQV���2I�FRXUVH�PLVWDNHV�FDQ�EH�PDGH�ZLWK�SDFNHWV�JRLQJ�LQWR
D�JODVV�RI�ZDWHU�LQVWHDG�RI�D�OLWUH��EXW�KHDOWK�IDFLOLWLHV�QHHG�WR�XVH
WKH� EHVW� VROXWLRQ� DQG� WKDW�PHDQV�ZLWK� SRWDVVLXP�� � 2I� FRXUVH�
HPSRZHULQJ�SHRSOH�WR�PDQDJH�WKHLU�FKLOGUHQ
V�GLDUUKRHD�ZLWKRXW
WKH�QHHG�IRU�KHDOWK�ZRUNHUV�LV�ILQH��EXW�QRW�LQ�RUGHU�WR�GHQ\�WKHP
RSWLPDO� WUHDWPHQW� ZKLFK� LV� VWLOO� DFFHVVLEOH� WR�PRVW� SRSXODWLRQV
HYHQ�LQ�YHU\�SRRU�FRXQWULHV�OLNH�0DODZL�DQG�=LPEDEZH��ZKHUH�,
KDYH�ZRUNHG��� � 7KLV� ERRN� GRHV� QRW� SURYLGH� DQ\� HYLGHQFH� WKDW
KRPH�EDVHG�VROXWLRQV�DUH�PRUH�DFFHVVLEOH�DV�D�VXVWDLQDEOH�DQG
HIIHFWLYH� LQWHUYHQWLRQ� WKDQ�256�PDGH�ZLGHO\�DYDLODEOH� WKURXJK
DOO� OHYHOV�RI�KHDOWK� IDFLOLWLHV�� �6XFFHVVIXO�KRPH�EDVHG�666�SUR�
MHFWV�KDYH�QHHGHG�HQRUPRXV�HGXFDWLRQDO�DQG�SURPRWLRQDO�DFWLYL�
WLHV��ZKLFK�DUH�H[FHOOHQW�EXW�H[SHQVLYH�DQG�GLIILFXOW�WR�VXVWDLQ�

&HUHDO�EDVHG� 256� GRHV� VHHP� WR� KDYH� PDUJLQDO� EHQHILWV� LQ
VRPH� RI� WKH� VWXGLHV�� EXW� QRW� LQ� DOO�� +RZHYHU�� WKH� QXWULWLRQDO
EHQHILWV�GR�QRW�VHHP�WR�EH�JUHDWHU�WKDQ�ZLWK�HDUO\�UHIHHGLQJ�RI
PDOQRXULVKHG� FKLOGUHQ�� 7KH� ZRUN� RI� 1LFKROV�� /XQQ�� 3DSSHQ�
KHLPHU�� :ULJKW� DQG� RWKHUV� �VHH� UHIHUHQFHV�� RQ� WKH� LQWHVWLQDO
PXFRVD�QRZ�DOORZ�XV�IRU�WKH�ILUVW�WLPH�WR�GHVLJQ�DSSURSULDWH�GLHWV
IRU�PDOQRXULVKHG�FKLOGUHQ�GXULQJ�HDUO\�UHKDELOLWDWLRQ�ZKLFK�ZLOO�EH
WROHUDWHG�DQG�OHDG�WR�IDVWHU�WUDQVLWLRQ�WR�D�KLJK�HQHUJ\�UHKDELOLWD�
WLRQ� GLHW� DQG� UHFRYHU\��6R� LW� LV� LPSURYHG� GLHWV� UDWKHU� WKDQ� MXVW
FHUHDO�EDVHG�256�ZKLFK�DUH�QHHGHG�

&RUULJHQGXP��*XLGLQJ� SULQFLSOHV� IRU� IHHGLQJ� LQIDQWV� DQG� \RXQJ� FKLO�
GUHQ�GXULQJ�HPHUJHQFLHV��6&1�1HZV�1R����S�������&RSLHV�RI�WKH�ILQDO
YHUVLRQ�RI�WKH�*XLGLQJ�3ULQFLSOHV�ZLOO�EH�DYDLODEOH�IRU�JHQHUDO�GLVWULEX�
WLRQ�RQO\�ODWHU�LQ��������,Q�DGGLWLRQ��RXU�IRRWQRWH�DW�WKH�ERWWRP�RI�WKH��QG

FROXPQ�VKRXOG�KDYH�UHDG��(GLWRU·V�QRWH��:RUOG�+HDOWK�$VVHPEO\�UHVROX�
WLRQ�:+$������UHDIILUPHG�¶WKDW�GXULQJ�WKH�ILUVW�IRXU�WR�VL[�PRQWKV�RI�OLIH
QR�IRRG�RU� OLTXLG�RWKHU� WKDQ�EUHDVWPLON��QRW�HYHQ�ZDWHU�� LV�UHTXLUHG�WR
PHHW�WKH�QRUPDO�LQIDQW·V�QXWULWLRQDO�UHTXLUHPHQWV��DQG�WKDW�IURP�WKH�DJH
RI�DERXW�VL[�PRQWKV�LQIDQWV�VKRXOG�EHJLQ�WR�UHFHLYH�D�YDULHW\�RI�ORFDOO\
DYDLODEOH� DQG� VDIHO\� SUHSDUHG� IRRGV� ULFK� LQ� HQHUJ\�� LQ� DGGLWLRQ� WR
EUHDVWPLON�� WR� PHHW� WKHLU� FKDQJLQJ� QXWULWLRQDO� UHTXLUHPHQWV·�� � 7KH
FRPSOHPHQWDU\� IHHGLQJ� SRUWLRQ� RI� WKLV� UHVROXWLRQ� ZDV� UHLWHUDWHG� LQ
UHVROXWLRQ�:+$�������ZKLFK�XUJHG� ¶IRVWHULQJ�DSSURSULDWH�FRPSOHPHQ�
WDU\�IHHGLQJ�SUDFWLFHV�IURP�WKH�DJH�RI�DERXW�VL[�PRQWKV��HPSKDVLVLQJ
FRQWLQXHG�EUHDVWIHHGLQJ�DQG�IUHTXHQW�IHHGLQJ�ZLWK�VDIH�DQG�DGHTXDWH
DPRXQWV�RI� ORFDO� IRRGV·�� �7KH�VFLHQWLILF�EDVLV� IRU� WKHVH� UHFRPPHQGD�
WLRQV� LV� WKH� ����� UHSRUW� RI� WKH�:+2�([SHUW�&RPPLWWHH� RQ� ¶3K\VLFDO
6WDWXV��WKH�XVH�DQG�LQWHUSUHWDWLRQ�RI�DQWKURSRPHWU\·�
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'U�*UR�+DUOHP�%UXQGWODQG�(OHFWHG
'LUHFWRU�*HQHUDO�RI�:+2

'HVFULELQJ�WKH�SULRULWLHV�DQG�UHRUJDQLVDWLRQ�ZKLFK�VKH�LQWHQGV�WR
VWDUW� LPSOHPHQWLQJ� ´IURP� WKH�YHU\� ILUVW�GD\µ��'U�%UXQGWODQG�VDLG
WKDW� SURJUDPPHV� DQG� DFWLYLWLHV� ZLOO� EH� RUJDQLVHG� DURXQG� NH\
IXQFWLRQV� IRFXVLQJ� RQ� IRXU� DUHDV� RI� FRQFHUQ�� FRPPXQLFDEOH
GLVHDVHV�� QRQ�FRPPXQLFDEOH� GLVHDVHV�� EXLOGLQJ� VXVWDLQDEOH
KHDOWK� V\VWHPV�DQG� DGYRFDWLQJ� KHDOWK�� � 6RPH�DFWLYLWLHV�ZLOO� EH
RUJDQLVHG� LQWR� SURMHFWV�� � $PRQJ� WKH� ILUVW� SULRULWLHV� IRU� VXFK
SURMHFWV�� VKH� SURSRVHG� WR� ´5ROO� %DFN�0DODULD�� E\� GHYHORSLQJ� D
QHZ� KHDOWK� VHFWRU�ZLGH� DSSURDFK� WR� FRPEDW� WKH� GLVHDVH� DW
JOREDO��UHJLRQDO�DQG�FRXQWU\�OHYHOV�µ��$�VHFRQG�SULRULW\�LV�WREDFFR�
´:H�QHHG�WR�DGGUHVV�D�PDMRU�FDXVH�RI�SUHPDWXUH�GHDWK�ZKLFK�LV
GUDPDWLFDOO\�LQFUHDVLQJ«�7REDFFR�LV�D�NLOOHU�µ

'U� *UR� +DUOHP� %UXQWODQG� FRQFOXGHG� KHU� VSHHFK� E\� VD\LQJ�� ´,
HQYLVDJH�D�ZRUOG�ZKHUH�VROLGDULW\�ELQGV�WKH�IRUWXQDWH�ZLWK�WKRVH
OHVV�IDYRXUHG���:KHUH�RXU�FROOHFWLYH�HIIRUWV�ZLOO�KHOS�UROO�EDFN�DOO
WKH� GLVHDVHV� RI� WKH� SRRU�� �:KHUH� RXU� FROOHFWLYH� HIIRUWV� DVVXUH
XQLYHUVDO�DFFHVV� WR�FRPSDVVLRQDWH�DQG�FRPSHWHQW�KHDOWK�FDUH�
%ULQJLQJ� WKH� ZRUOG� RQH� VWHS� FORVHU� WR� WKDW� JRDO� LV� RXU� FDOO� IRU
DFWLRQ�µ

,Q� PLG�-XQH�� D� OLVW� RI� SURYLVLRQDO� RUJDQLVDWLRQDO� FOXVWHUV� �WHQ
FOXVWHUV� LQ� WRWDO�� SODFHG� )RRG� 6DIHW\� DQG� WKH� 3URJUDPPH� IRU
1XWULWLRQ�LQ�WKH�¶+HDOWK��(QYLURQPHQWDO�DQG�6XVWDLQDEOH�'HYHORS�
PHQW·� FOXVWHU�� ZLWK� )RRG� $LG� 3URJUDPPHV� DQG� WKH� 'LYLVLRQ� RI
&KLOG� +HDOWK� DQG� 'HYHORSPHQW� LQ� WKH� ¶+HDOWK� &DUH� 'HOLYHU\·
FOXVWHU�

6RXUFHV����7UDQVFULSW�RI�'U�%UXQGWODQG·V�VSHHFK�WR�WKH���VW�:+$�������
:+2�SUHVV�UHOHDVH�:+$���

5RJHU�6KULPSWRQ�±�1HZ�&KLHI�RI�1XWULWLRQ�
81,&()

5RJHU�6KULPSWRQ�ZDV�DSSRLQWHG�&KLHI�RI�1XWULWLRQ��3URJUDPPH
'LYLVLRQ��81,&()��1HZ�<RUN�RQ����'HFHPEHU�������IROORZLQJ
WKH�PRYH�RI�'DYLG�$OQZLFN� IURP�&KLHI�RI�1XWULWLRQ� WR�&KLHI�RI
+HDOWK��VHH�6&1�1HZV�1R����S������3ULRU�WR�KLV�DSSRLQWPHQW�
5RJHU� VHUYHG� DV� 6HQLRU� 3URJUDPPH� 2IILFHU� LQ� -DNDUWD�
,QGRQHVLD�

5RJHU�MRLQHG�81,&()�LQ������DV�1XWULWLRQ�2IILFHU�LQ�6DR�/XLV�
0DUDQKR� LQ� WKH� 1RUWK�(DVW� RI� %UD]LO�� � +H� DOVR� VHUYHG� LQ� WKH
%UDVLOLD� RIILFH� IRU� WZR� \HDUV�� FRRUGLQDWLQJ�KHDOWK� DQG� QXWULWLRQ
VXSSRUW� WR� WKH� 1RUWK�(DVW� RI� %UD]LO�� � )ROORZLQJ� D� WZR�\HDU
DVVLJQPHQW�DV�D�5HVHDUFK�$VVRFLDWH�ZLWK�&RUQHOO�8QLYHUVLW\·V
)RRG� DQG� 1XWULWLRQDO� 3ROLF\� 3URJUDPPH�� KH� UHWXUQHG� WR� WKH
%UDVLOLD�RIILFH�LQ������DV�6HQLRU�3URMHFW�2IILFHU���,Q�������5RJHU
MRLQHG�WKH�-DNDUWD�,QGRQHVLD�RIILFH�ZKHUH�KH�UHPDLQHG�XQWLO�KLV
WUDQVIHU�WR�1HZ�<RUN�

0LOOD�0F/DFKODQ�±�1XWULWLRQ�$GYLVRU
IRU�WKH�+XPDQ�'HYHORSPHQW�1HWZRUN

DW�WKH�:RUOG�%DQN

0LOOD�0F/DFKODQ�ZDV�DSSRLQWHG�QXWULWLRQ�DGYLVRU�IRU�WKH�+XPDQ
'HYHORSPHQW� 1HWZRUN� DW� WKH� :RUOG� %DQN� RQ� -XQH� �WK� �����

Courses, Meetings
and Announcements

'U� *UR� +DUOHP� %UXQGWODQG� ZDV
HOHFWHG� WR� WKH� SRVW� RI� 'LUHFWRU�
*HQHUDO�RI�:+2�DW�WKH���VW�6HVVLRQ
RI� WKH� :RUOG� +HDOWK� $VVHPEO\
�:+$���*HQHYD�� ������0D\� �����
7KLV�ILYH�\HDU�WHUP�ZLOO�VWDUW�RQ�-XO\
��VW� ������ � ,Q� KHU� VSHHFK� WR� WKH
:+$�� 'U� %UXQGWODQG� LPPHGLDWHO\
DIILUPHG� KHU� FRQYLFWLRQ� WKDW� VRFL�
HWLHV� FDQ� EH� FKDQJHG� DQG� WKDW
SRYHUW\� FDQ� EH� IRXJKW�� � ´7KH�FKDO�
OHQJH�JRHV� WR�DOO�RI�XV�� �:+2�FDQ
DQG�PXVW�FKDQJH���,W�PXVW�EHFRPH
PRUH� HIIHFWLYH�� PRUH� DFFRXQWDEOH�
PRUH� WUDQVSDUHQW�DQG�PRUH� UHFHS�
WLYH�WR�D�FKDQJLQJ�ZRUOG�µ

6RXUFH��:+2�ZHEVLWH
KWWS���ZZZ�ZKR�FK�

'5� *52� +$5/(0� %581'7/$1'� ZDV� ERUQ� LQ� 2VOR�
1RUZD\�� �6KH�VWXGLHG�PHGLFLQH�DW� WKH�8QLYHUVLW\�RI�2VOR�
IURP�ZKLFK� VKH� REWDLQHG� KHU�0�'�� GHJUHH� LQ� ������ � 6KH
UHFHLYHG� D�0DVWHUV�GHJUHH� LQ�3XELF�+HDOWK� IURP�+DUYDUG
8QLYHUVLW\� LQ� ������ IROORZLQJ� ZKLFK� VKH� VHUYHG� IRU� WZR
\HDUV� DV�PHGLFDO� RIILFHU� DW� WKH� 1RUZHJLDQ� 'LUHFWRUDWH� RI
+HDOWK��DQG�IRU���\HDUV�DV�$VVLVWDQW�0HGLFDO�'LUHFWRU�DW�WKH
2VOR�%RDUG�RI�+HDOWK��'HSDUWPHQW�RI�6FKRRO�6HUYLFHV�� �,Q
������'U�*UR�+DUOHP�%UXQGWODQG�ZDV�DSSRLQWHG�0LQLVWHU�RI
(QYLURQPHQW�� D�SRVLWLRQ� VKH�KHOG� IRU��� \HDUV�� � $SSRLQWHG
3ULPH� 0LQLVWHU� IRU� WKH� ILUVW� WLPH� LQ� ������ VKH� KHOG� WKLV
SRVLWLRQ�WKUHH�WLPHV��DQG�LQ�WRWDO��ZDV�+HDG�RI�*RYHUQPHQW
IRU�PRUH�WKDQ����\HDUV�

$PRQJ� KHU� QXPHURXV� LQWHUQDWLRQDO� SRVLWLRQV�� 'U� *UR
+DUOHP�%UXQGWODQG�FKDLUHG�WKH�:RUOG�&RPPLVVLRQ�RQ�(QYL�
URQPHQW�DQG�'HYHORSPHQW��VWDUWLQJ�LQ��������ZKLFK�FRLQHG
WKH�FRQFHSW�RI�¶VXVWDLQDEOH�GHYHORSPHQW·�DQG�PDGH�UHFRP�
PHQGDWLRQV�OHDGLQJ�WR�WKH�(DUWK�6XPPLW�LQ�5LR�GH�-DQHLUR
LQ������
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VKLS�EHWZHHQ�JURZWK�UHWDUGDWLRQ�LQ�UXUDO�0H[LFDQ�FKLOGUHQ�DQG
LPSDLUHG� LQWHUVHQVRU\� LQWHJUDWLRQ�� ZKLOH� DQ� LQYHVWLJDWRU� LQ� WKH
&KLOGUHQ
V� +RVSLWDO� RI� 0H[LFR�� SURYLGHG� WKH� ILUVW� FRQYLQFLQJ
HYLGHQFH� WKDW�PDOQXWULWLRQ� LQIOXHQFHG� OHDUQLQJ� DQG� EHKDYLRXU�
7KH� ILQGLQJV�� JUDSKLFDOO\� SUHVHQWHG� LQ� KLV� IDPRXV� OHFWXUH
¶&KLOGUHQ�RI� WKH�:KLWH�'XVW�·� VWLPXODWHG� WKH� UHVHDUFK� WKDW�KDV
QRZ� FRQILUPHG� WKH� UHODWLRQVKLS� LQ� GR]HQV� RI� VWXGLHV� IURP� DOO
SDUWV� RI� WKH� ZRUOG�� 9DULDWLRQV� LQ� JURZWK� DPRQJ� FKLOGUHQ� LQ
PLGGOH�DQG�XSSHU�LQFRPH�IDPLOLHV�ERUH�QR�UHODWLRQVKLS�WR�GLIIHU�
HQFHV�LQ�LQWHUVHQVRU\�LQWHJUDWLRQ�

&UDYLRWR� DOVR� GHVFULEHG� WKH� UHODWLRQVKLS� EHWZHHQ� PDUDVPLF�
NZDVKLRUNRU� DQG� UHGXFHG� FRJQLWLYH� SHUIRUPDQFH�� 7KLV� ZRUN
FRPSOHPHQWHG� WKH� VLJQLILFDQW� FRQFXUUHQW� ZRUN� RI� )HUQDQGR
0|QFNHEHUJ� LQ� &KLOH� VKRZLQJ� D� VLPLODU� DQG� ODVWLQJ� HIIHFW� RI
PDUDVPXV�LQ� LQIDQF\��&UDYLRWR�ZDV�D�FKDULVPDWLF�WHDFKHU�ZKR
LQVSLUHG�JHQHUDWLRQV�RI�SDHGLDWULFLDQV�DQG�QXWULWLRQLVWV�WR�XQGHU�
VWDQG�DQG� WDNH� LQWR�DFFRXQW� WKH� LPSDFW�RI�PDOQXWULWLRQ�RQ� WKH
SK\VLFDO�DQG�PHQWDO�JURZWK�RI�FKLOGUHQ�

)URP� ����� WR� ����� KH� OHIW� 0H[LFR� WR� VHUYH� DV� $VVRFLDWH
'LUHFWRU� RI� WKH� ,QVWLWXWH� RI� 1XWULWLRQ� RI� &HQWUDO� $PHULFD� DQG
3DQDPD� �,1&$3���:KLOH� WKHUH� KH� UHSOLFDWHG� KLV� IDPRXV� ODQG�
PDUN�VWXG\�RI�XQGHUQXWULWLRQ� LQ�FKLOGUHQ�DQG�GHPRQVWUDWHG�KLV
RXWVWDQGLQJ� LQIOXHQFH�RQ� VWXGHQWV�DV� D� OHDGHU� RI� WKH� VXPPHU
FRXUVH�LQ�3XEOLF�+HDOWK�1XWULWLRQ��+H�DOVR�KDG�UHVSRQVLELOLW\�IRU
,1&$3
V�UHODWLRQVKLS�ZLWK�LWV�PHPEHU�FRXQWULHV�WR�DVVLVW�WKHP�LQ
WKH� DSSOLFDWLRQ� LW� LWV� UHVHDUFK� ILQGLQJV� DQG� IRUPXODWLRQ� DQG
LPSOHPHQWDWLRQ�RI�QDWLRQDO�QXWULWLRQ�SROLFLHV�

8SRQ�UHWXUQLQJ�WR�0H[LFR��KH�EHFDPH�WKH�'LUHFWRU�IRU�WKH�QH[W
��� \HDUV� RI� WKH� 1DWLRQDO� 3URJUDPPH� IRU� ,QWHJUDWHG� )DPLO\
'HYHORSPHQW�RI�WKH�1DWLRQDO�,QVWLWXWH�RI�6FLHQFH�DQG�7HFKQRO�
RJ\�DQG�FRQWLQXHG�DFWLYH�ILHOG�UHVHDUFK��$W�WKH�WLPH�RI�KLV�GHDWK
KH� ZDV� RQ� WKH� IDFXOW\� RI� WKH� 1DWLRQDO� ,QVWLWXWH� RI� +XPDQ
&RPPXQLFDWLRQ� RI� WKH� $XWRQRPRXV� 8QLYHUVLW\� RI� 0H[LFR� VWLOO
FRQGXFWLQJ�UHVHDUFK�RQ�QXWULWLRQ��JURZWK��DQG�GHYHORSPHQW�

)URP� ����� WR� ������ KH� ZDV� 'LUHFWRU� RI� 7UDLQLQJ� LQ� WKH� &KLO�
GUHQ
V�+RVSLWDO�RI�0H[LFR��+H�DOVR�VHUYHG�IRU�VHYHUDO�\HDUV�DV
$VVLVWDQW� 'LUHFWRU� RI� WKH� $SSOLHG� 1XWULWLRQ� 'LYLVLRQ� RI� )$2� LQ
5RPH��+H�ZDV�D�YLVLWLQJ�SURIHVVRU�DW�&RUQHOO�8QLYHUVLW\��0DV�
VDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\��DQG�WKH�8QLYHUVLW\�RI�:DVK�
LQJWRQ� LQ� WKH� 8QLWHG� 6WDWHV� DQG� XQLYHUVLWLHV� LQ� WKH� 8QLWHG
.LQJGRP� DQG� 6ZHGHQ�� +H� UHFHLYHG� KRQRUV� DQG� DZDUGV� IURP
PDQ\�FRXQWULHV�DQG�ZDV�D�PHPEHU�RI����QDWLRQDO�DQG�IRUHLJQ
VFLHQWLILF�VRFLHWLHV�

,Q�DGGLWLRQ� WR�KLV�ZLIH�0DULD�&ULVWLQD�KH� LV� VXUYLYHG�E\�D� VRQ�
$OHMDQGUR�� DQG� GDXJKWHU�� 3DWULFLD�� ERWK� RI� ZKRP�ZRUNHG� ZLWK
KLP� LQ� KLV� UHVHDUFK�� DV� ZHOO� DV� WKUHH� JUDQGFKLOGUHQ��:LWK� KLV
GHDWK� WKH� ZRUOG� KDV� ORVW� RQH� RI� WKH� ODVW� RI� WKH� UHPDUNDEOH
IRXQGHUV�DQG�OHDGHUV�RI�PRGHUQ�SDHGLDWULF�QXWULWLRQ�

%\�1HYLQ�6FULPVKDZ��818�

3ULRU�WR�KHU�DSSRLQWPHQW��0LOOD�ZRUNHG�DW�WKH�'HYHORSPHQW�%DQN
RI�6RXWKHUQ�$IULFD�DQG�ZDV�FKDLUSHUVRQ�RI�WKH�1XWULWLRQ�6RFLHW\
RI�6RXWKHUQ�$IULFD�

0LOOD�KDV�WDXJKW�IRRG�DQG�QXWULWLRQ�LQ�%RWVZDQD��KDV�OHFWXUHG�LQ
IRRG� VFLHQFH� DQG� DGXOW� HGXFDWLRQ� DW� WKH� 8QLYHUVLW\� RI� 6WHOOHQ�
ERVFK�DQG�ZDV�KHDG�RI�GHSDUWPHQW�DW�WKH�8QLYHUVLW\�RI�=XOXODQG�
6KH�KDV�ZULWWHQ�PDQ\�SXEOLFDWLRQV�RQ�QXWULWLRQ��WKH�PRVW�UHFHQW
RI� ZKLFK� LV� ¶%ROG� &KRLFHV�� 0DNLQJ� WKH� 6RXWK� $IULFDQ� 1XWULWLRQ
6WUDWHJ\�:RUN·��ZULWWHQ�ZLWK�3DXOLQH�.X]ZD\R�

5DIDHO�)ORUHV�$\DOD�±�1HZ�5HVHDUFK�)HOORZ
IRU�WKH�)RXUWK�5HSRUW

7KH�6&1�DQG�,)35,�DUH�FROODERUDWLQJ�RQ�WKH�SURGXFWLRQ�RI�¶7KH
:RUOG�1XWULWLRQ� 6LWXDWLRQ�� )RXUWK�5HSRUW·�� � 7R� WKLV� HQG�� 5DIDHO
)ORUHV�$\DOD�KDV�EHHQ�DSSRLQWHG�WR�FRQGXFW�UHVHDUFK��DQDO\VH
DQG� LQWHUSUHW� JOREDO�� UHJLRQDO� DQG� FRXQWU\� WUHQGV� LQ� QXWULWLRQ
LQGLFDWRUV�� OHDGLQJ� WR� WKH� SXEOLFDWLRQ� RI� WKH� )RXUWK� 5HSRUW� LQ
'HFHPEHU��������5DIDHO�ZLOO�ZRUN�FORVHO\�ZLWK�WKH�6&1�6HFUH�
WDULDW� LQ� *HQHYD� DQG� WKH� 'LYLVLRQ� RI� )RRG� &RQVXPSWLRQ� DQG
1XWULWLRQ�DW�,)35,�LQ�:DVKLQJWRQ��86$�

2I� *XDWHPDODQ� RULJLQ�� 5DIDHO� KDV� ZRUNHG� DW� WKH� ,QVWLWXWR� GH
1XWULFLyQ�GH�&HQWUR�$PpULFD�\�3DQDPi��,1&$3��IRU�PRVW�RI�KLV
FDUHHU���$W�,1&$3�KH�LQLWLDOO\�ZRUNHG�DV�D�VWDWLVWLFLDQ��EHFRPLQJ
KHDG�RI�WKH�6WDWLVWLFDO�8QLW� LQ��������,Q������KH�ZDV�DSSRLQWHG
KHDG�RI�WKH�7UDQVIHU�RI�6FLHQFH�DQG�7HFKQRORJ\�3URJUDP��DQG
WZR� \HDUV� ODWHU� KH� EHFDPH� KHDG� RI� WKH� 1XWULWLRQ� DQG� +HDOWK
3URJUDP���,Q�������5DIDHO�REWDLQHG�D�GRFWRUDWH�LQ�SXEOLF�KHDOWK
IURP� WKH�'HSDUWPHQW�RI�%LRVWDWLVWLFV��8QLYHUVLW\�RI�&DOLIRUQLD�DW
/RV�$QJHOHV��86$�

5DIDHO� KDV� H[SHULHQFH� LQ� WHFKQLFDO� FRRSHUDWLRQ� DFWLYLWLHV
WKURXJKRXW� &HQWUDO� DQG� 6RXWK� $PHULFD�� � +LV� PDLQ� LQWHUHVWV
LQFOXGH� WKH� JHQHUDWLRQDO� HIIHFWV� RI�PDOQXWULWLRQ� DQG� WKH� FDXVDO
PHFKDQLVP�EHWZHHQ�PDOQXWULWLRQ��LQIHFWLRQ�DQG�GLHW���5DIDHO�ZLOO
VWDUW�ZRUN�RQ�WKH�)RXUWK�5HSRUW�LQ�$XJXVW������

-RDTXLQ�&UDYLRWR���,Q�0HPRULDP

-RDTXLQ� &UDYLRWR�� RQH� RI� WKH� KHPLVSKHUH
V� SLRQHHU� SDHGLDWULF
QXWULWLRQLVWV��GLHG�LQ�0H[LFR�&LW\�RQ�$SULO����������%RUQ�LQ�0H[LFR
RQ�6HSWHPEHU�����������KLV�VHPLQDO�REVHUYDWLRQV�RI�WKH�UHODWLRQ�
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7KH�FRQIHUHQFH�DLPV�WR�SURYLGH�D�LQVSLULQJ�IRUXP�IRU�LQWHUDFWLYH
H[FKDQJH�E\�DQ\� JURXS� LQWHUHVWHG� LQ� IRRG� DQG�QXWULWLRQ�� VFLHQ�
WLVWV�� FOLQLFDO� QXWULWLRQDOLVWV�� IRRG� WHFKQRORJLVWV� DQG� SURGXFHUV�
SROLF\�PDNHUV�� VWXGHQWV�� KHDOWK� ZRUNHUV�� GLHWLWLDQV�� KRPH
HFRQRPLVWV�� SXEOLF�KHDOWK� QXWULWLRQDOLVWV� DQG�DGPLQLVWUDWRUV� DQG
MRXUQDOLVWV�

)RU�IXUWKHU�VFLHQWLILF�LQIRUPDWLRQ��SOHDVH�FRQWDFW�6LJULG�%HUJH��1RUZHJLDQ
1XWULWLRQ�6RFLHW\��6FKZHLJDDUGV�JDWH���%��1������2VOR��1RUZD\�� �7HO�
��������������� �)D[����������������� �(PDLO��VLJULG�EHUJH#QLOI�QOK�QR
7KH� FRQIHUHQFH� RUJDQLVHU� LV� 7UXGH� $UQHVHQ�� 3�2�� %R[� ���� 1�����
/LOOHKDPPHU��1RUZD\���7HO������������������)D[������������������(PDLO�
OLOODUUD#VQ�QR��)XUWKHU�LQIRUPDWLRQ�DQG�UHTXHVWV�IRU�D�VHFRQG�DQQRXQFH�
PHQW�OHDIOHW�DUH�DYDLODEOH�RQ�WKH�:HE�DW�KWWS���ZZZ�QXWULWLRQ�XLR�QR�1VH�
�WK)(16B($16�

1XWULWLRQ�DQG�+XPDQ�5LJKWV�±
WKH�5LJKWV�:D\�WR�$SSURDFKLQJ�1XWULWLRQ

&KDOOHQJHV�LQ�WKH�)XWXUH"
$�JUDGXDWH�SRVWJUDGXDWH�FRXUVH

,QVWLWXWH�IRU�1XWULWLRQ�5HVHDUFK�6FKRRO�RI�1XWULWLRQ�
8QLYHUVLW\�RI�2VOR��1RUZD\����2FW�±���'HF�����

´(YHU\RQH�KDV�WKH�ULJKW�WR�D�VWDQGDUG�RI� OLYLQJ�DGHTXDWH�IRU�WKH
KHDOWK�DQG�ZHOO�EHLQJ�RI� KLPVHOI� DQG� KLV� IDPLO\�� LQFOXGLQJ� IRRG�
FORWKLQJ��KRXVLQJ�DQG�PHGLFDO�FDUH«µ��$UWLFOH����RI�WKH�8QLYHUVDO
'HFODUDWLRQ�RI�+XPDQ�5LJKWV��DGRSWHG����\HDUV�DJR�E\�WKH�81
*HQHUDO�$VVHPEO\�

2Q� WKH���WK� DQQLYHUVDU\�RI� WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ
5LJKWV�� WKH� ,QVWLWXWH� IRU�1XWULWLRQ�5HVHDUFK�DQG�6FKRRO�RI�1XWUL�
WLRQ� DW� WKH� 8QLYHUVLW\� RI� 2VOR�� 1RUZD\� LV� IRU� WKH� VHFRQG� WLPH
RIIHULQJ� D� WZR� PRQWK� JUDGXDWH�SRVWJUDGXDWH� FUHGLW� FRXUVH� RQ
1XWULWLRQ�DQG�+XPDQ�5LJKWV��7KH�DLPV�RI�WKH�FRXUVH�DUH�WR�
◊ LQWURGXFH�SDUWLFLSDQWV�WR�WKH�HYROXWLRQ�DQG�SUDFWLFH�RI�LQWHU�

QDWLRQDO� KXPDQ� ULJKWV�� HVSHFLDOO\� HFRQRPLF�� VRFLDO� DQG
FXOWXUDO�ULJKWV�

◊ DGGUHVV� KXPDQ� ULJKWV� LVVXHV� DV� WKH\� UHODWH� WR� IRRG� DQG
QXWULWLRQ�

◊ HQDEOH�SDUWLFLSDQWV�WR�UHFRJQLVH�WKH�SRVVLEOH�DGYDQWDJHV
RI�D�KXPDQ�ULJKWV�DSSURDFK�WR�QXWULWLRQ�DQDO\VLV��DGYRFDF\
DQG�DFWLRQ�

7RSLFV�DGGUHVVHG�LQ�WKH�FRXUVH�ZLOO�LQFOXGH�

◊ DQ� RYHUYLHZ� RI� WKH� LQWHUQDWLRQDO� KXPDQ� ULJKWV� QRUPDWLYH
V\VWHP�

◊ WKH� FRQWHQW� DQG� LPSOHPHQWDWLRQ� RI� HFRQRPLF�� VRFLDO� DQG
FXOWXUDO�ULJKWV�

◊ KXPDQ�ULJKWV�LQVWLWXWLRQV��PHFKDQLVPV�DQG�SURFHGXUHV�IRU
SURPRWLQJ�DQG�PRQLWRULQJ� IRRG�DQG�QXWULWLRQ�SROLFLHV�DQG
SURJUDPPHV�

◊ KXPDQ� ULJKWV� VWDQGDUGV� DQG� UHFRPPHQGDWLRQV� E\�PDMRU
81�GHYHORSPHQW�FRQIHUHQFHV�

◊ KXPDQ�ULJKWV�GDWD�EDVHV�DQG�LQIRUPDWLRQ�JDWKHULQJ�
◊ FRPPXQLFDWLRQ� DERXW� WKH� ULJKW� WR� IRRG� DQG� QXWULWLRQ� DV

KXPDQ�ULJKWV�

,Q�DGGLWLRQ�WR�WKH�FRXUVH�FRRUGLQDWRUV��:HQFKH�%DUWK�(LGH�DQG
6LUL�'DPPDQ���JXHVW�OHFWXUHUV�IURP�YDULRXV�LQVWLWXWLRQV�ZLOO�OHDG
WKH� VHVVLRQV�� ZKLFK� PD\� LQFOXGH� D� IHZ� LQWHQVLYH� ZHHNHQG
VHPLQDUV���7KH�FRXUVH�ZLOO�EH�SDUWLFLSDWRU\�DQG�LQWHUDFWLYH�DQG
D� VXEVWDQWLDO� DPRXQW� RI� WLPH� ZLOO� EH� UHTXLUHG� IRU� LQGLYLGXDO
UHDGLQJ�

7R�EH�DGPLWWHG�WR�WKH�FRXUVH��WKH�VWXGHQW�PXVW�KDYH�D�ILUVW�GHJUHH�LQ
KXPDQ�QXWULWLRQ�RU�HTXLYDOHQW�GRFXPHQWHG�NQRZOHGJH��DQG�D�JRRG�RUDO
DQG�ZULWWHQ�ZRUNLQJ�NQRZOHGJH�RI�(QJOLVK���3DUWLFLSDWLRQ�LV�OLPLWHG���)RU
IXUWKHU� LQIRUPDWLRQ� DQG� DSSOLFDWLRQ� IRUPV�� SOHDVH� FRQWDFW� 0DULXV
%HUJK��6WXG\�$GPLQLVWUDWRU��,QVWLWXWH�IRU�1XWULWLRQ�5HVHDUFK���6FKRRO�RI
1XWULWLRQ��3�2��%R[�������%OLQGHUQ�������2VOR��1RUZD\���7HO����������
�������)D[������������������(PDLO��PDULXV�EHUJK#EDVDOPHG�XLR�QR�RU
6LUL� 'DPPDQ�� FRXUVH� FRRUGLQDWRU�� 7HO�� ��� ��� ��� ��� ��� � (PDLO�
VLUL�GDPPDQ#EDVDOPHG�LXR�QR

,QWHUQDWLRQDO�&RQIHUHQFH�RQ�,QIDQW�DQG�3UH�
6FKRRO�&KLOG�1XWULWLRQ

�&HOHEUDWLQJ����\HDUV�RI�WKH�8QLYHUVLW\�RI�,EDGDQ
������1RY�������'HSDUWPHQW�RI�+XPDQ�1XWULWLRQ�

8QLYHUVLW\�RI�,EDGDQ��1LJHULD

7KH� RYHUDOO� SXUSRVH� RI� WKLV� FRQIHUHQFH� LV� WR� EULQJ� WRJHWKHU
LQWHUQDWLRQDOO\�UHQRZQHG�VFLHQWLVWV�DQG�SUDFWLWLRQHUV�WR�GLVFXVV
FXUUHQW� LVVXHV� DQG� IXWXUH� GLUHFWLRQV� RQ� LQIDQW� DQG� SUH�VFKRRO
FKLOG� QXWULWLRQ�� � :LWK� DQ� HPSKDVLV� RQ� $IULFD�� \RXQJ� $IULFDQ
VFLHQWLVWV�ZLOO�EH�HQFRXUDJHG�WR�SDUWLFLSDWH�PRUH�DFWLYHO\�LQ�WKH
GHEDWH�RQ�DSSURSULDWH�VWUDWHJLHV�IRU�UHGXFLQJ�XQGHU�ILYH�PDOQX�
WULWLRQ�DQG�PRUWDOLW\���7KH�FRQIHUHQFH�ZLOO�DOVR�UHYLHZ�SURJUHVV
PDGH�E\�WKH�6WDWH�3DUWLHV�LQ�$IULFD�WR�DFKLHYH�WKH�FRPPLWPHQWV
PDGH�DW�WKH������:RUOG�6XPPLW�IRU�&KLOGUHQ�DQG�WKH������,&1�

7RSLFV�FRYHUHG�ZLOO�LQFOXGH�
◊ QXWULWLRQ�RI�WKH�SUH�WHUP�DQG�WHUP�LQIDQW�

2UJDQLVHG� E\� WKH� 1RUZHJLDQ� 1XWULWLRQ� 6RFLHW\
�116��� WKH�)HGHUDWLRQ� RI�(XURSHDQ�1XWULWLRQ�6RFL�
HWLHV��)(16��DQG�WKH�(XURSHDQ�$FDGHP\�RI�1XWUL�
WLRQDO�6FLHQFHV��($16��� WKH��WK�(XURSHDQ�1XWULWLRQ
&RQIHUHQFH� ZLOO� FRYHU� WKH� IROORZLQJ� PDLQ� WRSLFV
�SUHOLPLQDU\��

◊ QXWULWLRQ�DQG�JHQHWLFV�
◊ DQWLR[LGDQWV� DQG� QRQQXWULHQWV� IURP� IUXLWV� DQG

YHJHWDEOHV�
◊ REHVLW\�LQ�(XURSH�
◊ WKH�QXWULWLRQ�RI�WKH�IRHWXV�DQG�WKH�\RXQJ�FKLOG�
◊ GLHWDU\�OLSLGV�DQG�KHDOWK�
◊ FODVVLFDO�PLFURQXWULHQWV�
◊ ERQH�GHYHORSPHQW�DQG�RVWHRSRURVLV�
◊ IRRG�DQG�QXWULWLRQ�SROLF\�
◊ IRRG�VDIHW\�DQG�VHFXULW\�

7KH��WK�(XURSHDQ�1XWULWLRQ�&RQIHUHQFH
/LOOHKDPPHU��1RUZD\��������-XQH�����
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◊ LQGLFDWRUV�DQG�WKH�FKRLFH�RI�LQGLFDWRUV�
◊ IURP�GDWD�WR�LQIRUPDWLRQ�
◊ SUHVHQWDWLRQ�DQG�FRPPXQLFDWLRQ�RI�LQIRUPDWLRQ�
◊ HYDOXDWLRQ�

$FWLYH�SDUWLFLSDWLRQ�ZLOO� EH�HPSKDVLVHG� WKURXJK� LQGLYLGXDO�DQG
JURXS� ZRUN�� LQFOXGLQJ� FDVH� VWXGLHV�� FRPSXWHU� SUDFWLFDOV� DQG
FRPSXWHU�DVVLVWHG�OHDUQLQJ�

7KLV�FRXUVH�LV�LV�MRLQWO\�RUJDQLVHG�E\�256720��WKH�)UHQFK�5HVHDUFK
,QVWLWXWH� IRU� 'HYHORSPHQW� WKURXJK� &RRSHUDWLRQ�� 1XWULWLRQ� 8QLW�� :+2
FROODERUDWLQJ�FHQWHU�IRU�QXWULWLRQ��0RQWSHOOLHU��)UDQFH���,07��,QVWLWXWH�RI
7URSLFDO�0HGLFLQH��1XWULWLRQ�8QLW��$QWZHUS��%HOJLXP��DQG� WKH� ,QWHUQD�
WLRQDO� &RXUVH� LQ� )RRG� 6FLHQFH� DQG� 1XWULWLRQ�� 8QLYHUVLW\� RI� *KHQW�
%HOJLXP���)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�3LHUUH�7UDLVVDF��&,61�
0RQWSHOOLHU� ���� /DERUDWRLUH� GH� 1XWULWLRQ�� &HQWUH� 256720�%3� �����
������02173(//,(5�&HGH[�����)UDQFH���7HO��������������������)D[�
������������������(PDLO��WUDLVVDF#PSO�RUVWRP�IU

,%)$1�,QWHUQDWLRQDO�0HHWLQJ�RQ�WKH�,VVXH�RI
,QIDQW�)HHGLQJ�LQ�(PHUJHQF\

DQG�5HOLHI�6LWXDWLRQV
6SOLW��&URDWLD��������2FWREHU�����

7KLV� WKUHH�GD\� LQWHUQDWLRQDO�PHHWLQJ�� IDFLOL�
WDWHG�E\�WKH�,QWHUQDWLRQDO�%DE\�)RRG�$FWLRQ
1HWZRUN� �,%)$1��� LV� WDUJHWHG� DW� 1*2V
ZRUNLQJ� LQ� KXPDQLWDULDQ� UHOLHI�� IXQGLQJ

DJHQFLHV� �JRYHUQPHQWV�� FKXUFKHV� DQG� RWKHUV��� 81� DJHQFLHV�
UHFLSLHQW�FRPPXQLWLHV�DQG�RWKHU�LQWHUHVWHG�SDUWLHV�

7KH�PDMRU� REMHFWLYH� RI� WKH�PHHWLQJ� LV� WR� HQVXUH� D� FRQVLVWHQW
DSSURDFK� WR� LQIDQW� IHHGLQJ� LQ� HPHUJHQFLHV� JOREDOO\�� � 6SHFLIL�
FDOO\��WKH�PHHWLQJ�DLPV�WR�

◊ UDLVH�WKH�LVVXHV�RI�LQIDQW�IHHGLQJ�LQ�HPHUJHQFLHV�KLJKHU�XS
WKH�DJHQGD�RI�DOO�FRQFHUQHG�RUJDQLVDWLRQV�

◊ UDLVH�DZDUHQHVV�RI�NH\�LVVXHV�DPRQJ�LQWHUQDWLRQDO�1*2V�
KXPDQLWDULDQ�UHOLHI�DJHQFLHV�DQG�GRQRU�DJHQFLHV�

◊ GHYLVH� VWUDWHJLHV� WR� HQVXUH� WKDW� SROLFLHV� DUH� WUDQVIRUPHG
LQWR�DFWLRQ�

◊ IRUP� D�ZRUNLQJ� JURXS� WR� SUHSDUH� D� IUDPHZRUN� IRU� IXWXUH
QDWLRQDO�PHHWLQJV�DQG�IRU�LQWHUQDWLRQDO�FRQVXOWDWLRQ�

$�QXPEHU�RI�LVVXHV�ZLOO�EH�DGGUHVVHG�DW�WKH�PHHWLQJ��LQFOXGLQJ�

◊ LQDSSURSULDWH�GRQDWLRQV�RI�LQIDQW�IRUPXOD�DQG�EDE\�IRRG�DV
DLG�

◊ ODFN� RI� DZDUHQHVV� DQG� LPSOHPHQWDWLRQ� RI� H[LVWLQJ� JXLGH�
OLQHV�

◊ WKH�LPSDFW�RI�LQDSSURSULDWH�LQIDQW�IHHGLQJ�SUDFWLFHV�
◊ ODFN�RI�WUDLQLQJ�RI�KHDOWK�DQG�DLG�ZRUNHUV�RQ�LQIDQW�IHHGLQJ�
◊ WUDLQLQJ�RI�WUDLQHUV�LQ�WKH�ILHOG�
◊ JDSV�LQ�LQIRUPDWLRQ�DQG�NQRZOHGJH�DPRQJ�1*2V�DQG�81

DJHQFLHV�ZRUNLQJ�LQ�HPHUJHQFLHV�

)RU� IXUWKHU� LQIRUPDWLRQ�� SOHDVH� FRQWDFW� 0DUJUHHW� +RXQGLMN�� :HPRV
)RXQGDWLRQ�� 3�2�%R[� ������ ����%5� $PVWHUGDP�� 7KH� 1HWKHUODQGV�
7HO�� ��� ��� ������� ��� � )D[�� ��� ��� ���������� �(PDLO��ZHPRV#WLS�QO
:HE��KWWS���ZZZ�ZHPRV�QO��RU�KWWS���ZZZ�JQ�DSF�RUJ�LEIDQ�

◊ H[FOXVLYH�EUHDVWIHHGLQJ�DQG�PDWHUQDO�FDUH�
◊ QXWULWLRQDO�UHTXLUHPHQWV�RI�LQIDQWV�LQ�KHDOWK�DQG�GLVHDVH�
◊ QXWULWLRQDO�LPSOLFDWLRQV�RI�FXOWXUH�LQ�LQIDQW�IHHGLQJ�SUDFWLFHV�
◊ FRPSOHPHQWDU\�IHHGLQJ��TXDOLW\�DQG�VDIHW\�
◊ IHHGLQJ�WKH�SUH�VFKRRO�FKLOG�

7KH� FRQIHUHQFH� ZLOO� FRQVLVW� RI� D� VHULHV� RI� SOHQDU\� OHFWXUHV�
GHEDWHV��V\PSRVLD��ZRUNVKRSV��RUDO�DQG�SRVWHU�SUHVHQWDWLRQV�LQ
VLPXOWDQHRXV�HQJOLVK�IUHQFK�WUDQVODWLRQ�

7R� REWDLQ� D� FRS\� RI� WKH� FRQIHUHQFH� ERRNOHW�� JLYLQJ� IXOO� GHWDLOV� RI� WKH
SURJUDPPH��LQFOXGLQJ�DSSOLFDWLRQ�IRUPV��UHJLVWUDWLRQ�IRUPV�DQG�LQIRUPD�
WLRQ�DERXW�UHJLVWUDWLRQ�IHHV��WUDYHO�DQG�DFFRPPRGDWLRQ��SOHDVH�FRQWDFW
3URIHVVRU�,VDDF�2��$NLQ\HOH��&RRUGLQDWRU�� ,QWHUQDWLRQDO�&RQIHUHQFH�RQ
,QIDQW�1XWULWLRQ��'HSDUWPHQW� RI� +XPDQ�1XWULWLRQ��8QLYHUVLW\� RI� ,EDGDQ�
,EDGDQ��1LJHULD�� �7HO�� ������ ��������� �)D[�� ������ ��������� �(PDLO�
ODROX�DNLQ\HOH#VNDQQHW�FRP�QJ�RU� IRU�FRXQWULHV�RWKHU� WKDQ�1LJHULD��'U
6HUJH� 7UHFKH�� 'LUHFWHXU� GH� 5HFKHUFKH�� 256720�� /DE� GH� 1XWULWLRQ
7URSLFDOH��&HQWUH�256720������$YHQXH�$JURSROLV��%3�������)�������
0RQWSHOOLHU��&HGH[��)UDQFH���7HO������������������)D[����������������
(PDLO��WUHFKH#PSO�RUVWRP�IU

�QG�,QWHUQDWLRQDO�&RXUVH�RQ�1XWULWLRQ
6XUYHLOODQFH����qPH�&RXUV�,QWHUQDWLRQDO�

6XUYHLOODQFH�1XWULWLRQQHOOH
2FWREHU����WR�1RYHPEHU��������

���RFWREUH�����QRYHPEUH�������0RQWSHOOLHU��)UDQFH

/D� VXUYHLOODQFH� QXWULWLRQQHOOH� HVW� XQ� YROHW� LPSRUWDQW� GHV� 3ODQV
G·DFWLRQ�PLV�HQ�RHXYUH�SDU�SOXV�GH�����SD\V��j�FH�MRXU��j�OD�VXLWH
GH� OD�&RQIpUHQFH� ,QWHUQDWLRQDOH� VXU� OD�1XWULWLRQ� �5RPH��������
$X�6RPPHW�0RQGLDO� GH� O·$OLPHQWDWLRQ�� HQ� QRYHPEUH������� OHV
(WDWV�SDUWLFLSDQWV�VH�VRQW�pJDOHPHQW�GRQQp�SRXU�REMHFWLI�G·pWDEOLU
GHV� V\VWqPHV� G·LQIRUPDWLRQ� VXU� O·LQVpFXULWp� HW� OD� YXOQpUDELOLWp
DOLPHQWDLUH�� /·REMHFWLI� GX� FRXUV� HVW� GH� UpSRQGUH� j� OD� GHPDQGH
G¶LQIRUPDWLRQ�IRUPDWLRQ�SRXU�DSSUpKHQGHU�DX�PLHX[�OHV�LPSOLFD�
WLRQV�HW�OHV�PR\HQV�GH�PLVH�HQ�RHXYUH�G·DFWLYLWpV�GH�VXUYHLOODQFH
QXWULWLRQQHOOH��&H�FRXUV�HVW�GHVWLQp�HQ�SULRULWp�j�GHV�SURIHVVLRQ�
QHOV� GH� OD� QXWULWLRQ�� GH� OD� VDQWp� SXEOLTXH�� GH� O·DJULFXOWXUH�� LP�
SOLTXpV�GDQV�GHV�SD\V�HQ�GpYHORSSHPHQW�

5HQVHLJQHPHQWV��256720���/17���%�3���������)����������0RQWSHOOLHU
&HGH[�����)UDQFH���3��7UDLVVDF���WHO��������������������7pOpFRSLH������
�������������&RXUULHU�pOHFWURQLTXH��WUDLVVDF#PSO�RUVWRP�IU

7KH�SXUSRVH�RI�QXWULWLRQ�VXUYHLOODQFH�LV�WR�SURYLGH�UHJXODU��UHOH�
YDQW� DQG� WLPHO\� LQIRUPDWLRQ� IRU� HDUO\� ZDUQLQJ� RI� LPSHQGLQJ
QXWULWLRQ� HPHUJHQFLHV�� IRU� RQ�JRLQJ� SURJUDPPH� PDQDJHPHQW
DQG�IRU�WKH�GHYHORSPHQW��LPSOHPHQWDWLRQ��PRQLWRULQJ�DQG�HYDOX�
DWLRQ� RI� SROLFLHV� DQG� SURJUDPPHV�� � 7KLV� WKUHH� ZHHN� FRXUVH�
WDXJKW� LQ� )UHQFK�� LV� DLPHG� DW� SHRSOH� GHDOLQJ� ZLWK� QXWULWLRQ
VXUYHLOODQFH�LQ�GHYHORSLQJ�FRXQWULHV���6SHFLILF�WRSLFV�LQFOXGH�
◊ WKH�FDXVDO�DSSURDFK�WR�QXWULWLRQ�SUREOHPV�
◊ FRQFHSWV�DQG�PHWKRGV�LQ�QXWULWLRQ�VXUYHLOODQFH�
◊ OHVVRQV�IURP�WKH�SDVW�
◊ LGHQWLILFDWLRQ�RI�XVHUV�
◊ VHW�XS�RI�QXWULWLRQ�VXUYHLOODQFH�DFWLYLWLHV�
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6($0(2�±�75230('�6KRUW�&RXUVHV

7KH� 6($0(2²75230('� 5HJLRQDO� &HQWHU� IRU
&RPPXQLW\� 1XWULWLRQ� LV� D� WUDLQLQJ� DQG� UHVHDUFK
FHQWUH�IRU�DOO�6RXWK�(DVW�$VLDQ�FRXQWULHV��ORFDWHG�DW
WKH� 8QLYHUVLW\� RI� ,QGRQHVLD�� � 7KH� 6($0(2�

75230('�&RPPXQLW\�1XWULWLRQ�7UDLQLQJ�3URJUDPPH�FRQVLVWV�RI
DQ�06F� LQ�QXWULWLRQ� ��� \HDUV���D�'RFWRU�RI�QXWULWLRQ� ��� \HDUV���D
GLSORPD� SURJUDPPH� LQ� PDQDJHPHQW� RI� FRPPXQLW\� QXWULWLRQ� ��
PRQWKV��DQG�D�ILHOG�UHVHDUFK�SURJUDPPH������PRQWKV��

,Q� DGGLWLRQ�� WKH� 6($0(2�75230('� 1XWULWLRQ� 7UDLQLQJ� 3UR�
JUDPPH� RIIHUV� VHYHUDO� VKRUW� FRXUVHV� RQ� VSHFLILF� FRPPXQLW\
QXWULWLRQ�WRSLFV�DLPHG�DW�LPSURYLQJ�WKH�SURIHVVLRQDO·V�NQRZOHGJH
DQG�VNLOOV���)RU����������WKH�IROORZLQJ�VKRUW�FRXUVHV�DUH�RIIHUHG�

◊ 1XWULWLRQ��DJLQJ�DQG�QRQ�FRPPXQLFDEOH�GLVHDVHV��$XJ�6HSW
�����

◊ 1XWULWLRQDO�HSLGHPLRORJ\�����$XJ�²����6HSW������
◊ 0LFURQXWULHQWV�SURJUDPPH����6HSW�²����6HSW������
◊ =233��DQG�QXWULWLRQDO�SODQQLQJ�DQG�PDQDJHPHQW�����6HSW

²���2FW������
◊ 3XEOLF�KHDOWK�V\VWHP�DQG�QXWULWLRQ�����2FW�²����2FW������
◊ 1XWULWLRQDO� DQWKURSRORJ\� DQG� FRPPXQLFDWLRQ� SODQQLQJ� IRU

FRPPXQLW\�QXWULWLRQ�SURJUDPPHV�����1RY�²����'HF������
◊ )RRG�VDIHW\�DQG�IRRG�FRQWURO����-DQ����-DQ������

)RU� IXUWKHU� LQIRUPDWLRQ�DQG� WR�REWDLQ�DSSOLFDWLRQ� IRUPV��SOHDVH�FRQWDFW
WKH� 7UDLQLQJ� 3URJUDPPH� &RRUGLQDWRU�� 7KH� 6($0(2�75230('� 5H�
JLRQDO� &HQWHU� IRU� &RPPXQLW\� 1XWULWLRQ�� 8QLYHUVLW\� RI� ,QGRQHVLD�� ��
6DOHPED�5D\D��-DNDUWD�������� ,QGRQHVLD�� �0DLOLQJ�DGGUHVV��3�2��%R[
������-DNDUWD��������,QGRQHVLD���7HO����������������������������)D[�
��� ��� �������� �� �������� (PDLO�� JW]VHDPH#LQGR�QHW�LG� RU
VWURSPHG#UDG��QHW�LG

2EHVLW\��D�*OREDO�&KDOOHQJH
$�%ULWLVK�&RXQFLO�,QWHUQDWLRQDO�6HPLQDU

������2FWREHU�������$EHUGHHQ

'LUHFWHG�E\�3URIHVVRU�3��7UD\KXUQ�DQG�3URIHVVRU�:�3�7��-DPHV�
WKLV� VHPLQDU� LV� LQWHQGHG� WR� SURYLGH� DQ� RYHUYLHZ� RI� RXU� FXUUHQW
XQGHUVWDQGLQJ� RI� REHVLW\� ²� LWV� SUHYDOHQFH�� FDXVHV�� FRQVH�
TXHQFHV�²�DQG�H[DPLQH�VWUDWHJLHV�IRU�WUHDWPHQW�

7KH�PDLQ�WRSLFV�ZLOO�LQFOXGH�

◊ SXEOLF� KHDOWK� �LQWHUQDWLRQDO� SHUVSHFWLYH�� KHDOWK� FRQVH�
TXHQFHV��

◊ ERG\�IDW��GLVWULEXWLRQ��ERG\�FRPSRVLWLRQ��HQGRFULQRORJ\��
◊ HQHUJ\�EDODQFH��IRRG�LQWDNH��GLHWDU\�VXUYH\V��HQHUJ\�H[SHQ�

GLWXUH��
◊ FDXVHV��JHQHWLFV��QHXURHQGRFULQRORJ\�RI� IHHGLQJ�DQG�WKHU�

PRJHQHVLV��
◊ WUHDWPHQW� �GLHWDU\�� H[HUFLVH�� EHKDYLRXUDO�� SKDUPDFRORJLFDO

HWF���

7KH�SURJUDPPH�ZLOO�EH�RI�SDUWLFXODU�LQWHUHVW�WR�SK\VLFLDQV�DQG
RWKHU� KHDOWK� SURIHVVLRQDOV� VXFK� DV� GLHWLWLDQV�� JRYHUQPHQW
SROLF\�PDNHUV�� DQG�DOO� WKRVH�ZKR� FRQIURQW� WKH� KHDOWK� LPSOLFD�
WLRQV�RI�REHVLW\�LQ�VRFLHW\�

7KH�UHVLGHQWLDO��IXOO\� LQFOXVLYH�IHH�LV�8.����������)RU�IXUWKHU�LQIRUPD�
WLRQ� DQG� D� IXOO� SURVSHFWXV�� SOHDVH� FRQWDFW� WKH� ,QIRUPDWLRQ�0DQDJHU�
,QWHUQDWLRQDO�6HPLQDUV��7KH�%ULWLVK�&RXQFLO����%HDXPRQW�3ODFH��2[IRUG
2;���3-��8.��7HO������������������)D[�������������������������
(PDLO�� LQWHUQDWLRQDO�VHPLQDUV#EULWFRXQ�RUJ� � )XUWKHU� LQIRUPDWLRQ�� LQ�
FOXGLQJ�DQ�DSSOLFDWLRQ� IRUP��FDQ�DOVR�EH� IRXQG�RQ� WKH�:HE�DW�KWWS���
ZZZ�EULWFRXQ�RUJ�VHPLQDUV�

7KH���WK�/HHGV�&RXUVH�LQ�&OLQLFDO�1XWULWLRQ
������6HSWHPEHU�����

7KLV�FRXUVH�LV� LQWHQGHG�WR�SURYLGH�D�WKRURXJK�JURXQGLQJ�LQ�DOO
DVSHFWV�RI� FOLQLFDO� QXWULWLRQ�DQG�ZLOO� DSSHDO� WR� FOLQLFLDQV��GLHWL�
WLDQV�� KRVSLWDO� SKDUPDFLVWV�� QXUVLQJ� VWDII�� QXWULWLRQDOLVWV� DQG
RWKHUV�ZLWK�LQWHUHVWV�LQ�SDWLHQW�QXWULWLRQ�

/HFWXUHV�ZLOO�LQFOXGH�¶7KH�HIIHFWV�RI�GLHWDU\�FKDQJHV�LQ�FRORQLF
GLVHDVHV� LQ� $IULFD·� E\�'U� $�5�3��:DONHU�� -RKDQQHVEXUJ�� ¶7KH
SV\FKR�ELRORJ\� RI� DSSHWLWH·� E\� 3URI�� -�(�� %OXQGHOO�� /HHGV�
¶0DQDJLQJ�QXWULWLRQDO�SUREOHPV�RI�SDWLHQWV�ZLWK�VWURNH·�E\�3URI�
.�:��:RRGKRXVH��&DUGLII��DQG�� ¶0HGLFDO�PDQDJHPHQW�RI�REH�
VLW\·�E\�'U�3��.RSHOPDQ��/RQGRQ���7KLV�\HDU·V�PLQL�V\PSRVLXP
LV�HQWLWOHG�¶*HRJUDSKLF�WUHQGV�LQ�FOLQLFDO�QXWULWLRQ·�

7KLV�FRXUVH� LV�DSSURYHG� IRU�D� WRWDO�RI����KRXUV�&�0�(��E\� WKH�5R\DO
&ROOHJHV�RI�3K\VLFLDQV�RI�/RQGRQ�DQG�6XUJHRQV�RI�(QJODQG��DQG�DOVR
KDV�3*($�DSSURYDO����K�$�%����$SSOLFDWLRQ�IRUPV�DQG�IXUWKHU�LQIRUPD�
WLRQ�DUH�DYDLODEOH�IURP�6DPDQWKD�$UPLWDJH��&RXUVH�6HFUHWDU\��&OLQLFDO
1XWULWLRQ��6FKRRO�RI�&RQWLQXLQJ�(GXFDWLRQ��&RQWLQXLQJ�(GXFDWLRQ�%XLOG�
LQJ��6SULQJILHOG�0RXQW��/HHGV�/6���1*��8.�� �7HO�����������������
)D[������������������ �(PDLO�� V�DUPLWDJH#OHHGV�DF�XN� �:HE��KWWS���
ZZZ�OHHGV�DF�XN�DHG�FHKRPH�VKRUWF�FOLQXW�KWP

7KH�'RULV�+RZHV�&DOORZD\
(QGRZHG�)XQG�LQ�+XPDQ�1XWULWLRQ

,Q� UHFRJQLWLRQ� RI� 3URIHVVRU� 'RULV� +RZHV� &DOORZD\·V� VFKRODU�
VKLS��UHVHDUFK��WHDFKLQJ��DQG�FRQWULEXWLRQV�WR�WKH�ILHOG�RI�KXPDQ
QXWULWLRQ� WKURXJKRXW� WKH� ZRUOG�� WKH� &ROOHJH� RI� 1DWXUDO� 5H�
VRXUFHV�DW�8&�%HUNOHOH\��&DOLIRUQLD��86$��KDV�UHFHQWO\�HVWDE�
OLVKHG� WKH� 'RULV� +RZHV� &DOORZD\� (QGRZHG� )XQG� LQ� +XPDQ
1XWULWLRQ���3HUKDSV�EHVW�NQRZQ�IRU�KHU�UHVHDUFK�RQ�SURWHLQ�DQG
HQHUJ\� UHTXLUHPHQWV� LQ� D� FDUHHU� VSDQQLQJ� ��� \HDUV�� KHU� UH�
VHDUFK� DJHQGD� KDV� LQFOXGHG� WRSLFV� UDQJLQJ� IURP� SURWHLQ
PHWDEROLF�SDWKZD\V�DQG�VSDFH�UHVHDUFK�WR�WKH�FRPSRVLWLRQ�RI
LQGLJHQRXV�GLHWV�DQG�IRRG�DQG�QXWULWLRQ�SROLF\�

7KH�)XQG�ZLOO�EH�XVHG�WR�VXSSRUW�FRQWLQXHG�UHVHDUFK�DQG�WHDFKLQJ�LQ
KXPDQ�QXWULWLRQ�� � )RU� IXUWKHU� LQIRUPDWLRQ�� LQFOXGLQJ� GHWDLOV� RI� KRZ� WR
FRQWULEXWH� WR� WKH� )XQG�� SOHDVH� FRQWDFW�5RVHPDU\� /XFLHU��'LUHFWRU� RI
&ROOHJH�5HODWLRQV��&ROOHJH�RI�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�&DOLIRU�
QLD�� %HUNHOH\�� 86$�� � 7HO�� �� ���� ���� ����� � (PDLO�� OXFLHU#QDWXUH�
EHUNHOH\�HGX

��2EMHFWLYH�2ULHQWHG�3URJUDP�3ODQQLQJ��=233�²�=LHO�2ULHQWLHUWH�3URMHNW
3ODQQLQJ�
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/DXQFKHG� LQ� 0DUFK� ������ WKH� 6&1� ZHEVLWH� SURYLGHV� JHQHUDO
LQIRUPDWLRQ�DERXW�WKH�6&1��GHWDLOV�RI�6&1�SXEOLFDWLRQV�LQFOXGLQJ
DQ�RQOLQH� RUGHU� IRUP��51,6�DQG�6&1�1HZV�RQOLQH�� DQG�XVHIXO
OLQNV�WR�RWKHU�QXWULWLRQ�UHODWHG�ZHEVLWHV���7KH�ZHEVLWH�LV�XSGDWHG
UHJXODUO\���1HZ�LWHPV�LQFOXGH�

'LVFXVVLRQ�JURXS��(QWHU�WKH�GLVFXVVLRQV�IURP�WKH�KRPHSDJH�
3DUWLFLSDWH�YLD�WKH�ZHEVLWH�RU�E\�HPDLOLQJ�DFFVFQ#ZKR�FK

7KH� 7KLUG� 5HSRUW� RQ� WKH� :RUOG� 1XWULWLRQ� 6LWXDWLRQ�� 1RZ
DYDLODEOH�WR�YLHZ�DQG�GRZQORDG�LQ�SRUWDEOH�GRFXPHQW�IRUPDW�

&OLQLFDO�1XWULWLRQ�8SGDWH�6HUYLFH

7KH�HPDLO�EDVHG�$UERU�&OLQLFDO�1XWULWLRQ�8SGDWHV�DUH�DYDLODEOH
IUHH�WR�QXWULWLRQDOLVWV��SK\VLFLDQV�DQG�RWKHU�KHDOWK�SURIHVVLRQDOV�
6RPH� ����� QXWULWLRQ� DQG� KHDOWK� SURIHVVLRQDOV� LQ� ��� FRXQWULHV
ZRUOGZLGH� UHFHLYH� WKH� XSGDWHV� HDFK� ZHHN�� $V� D� VXEVLGLDU\
VHUYLFH� WR� WKH� $UERU� 1XWULWLRQ� *XLGH� RQ� WKH�:HE� �KWWS���DUERU�
FRP�FRP���� WKH� QXWULWLRQ� XSGDWHV� FRQWDLQ� DEVWUDFWV� RI� FXUUHQW
FOLQLFDO�QXWULWLRQ�UHVHDUFK��FRPPHQWV�RQ�WKH�UHVHDUFK��DQG�LQIRU�
PDWLRQ�RQ�WKH�EHVW�QXWULWLRQ�UHVRXUFHV�DYDLODEOH�RQ�WKH�,QWHUQHW�

7KH�HGLWRU�LQ�FKLHI��'U�7RQ\�+HOPDQ��LV�NHHQ�WR�UHDFK�D�ZLGHU�DXGLHQFH
ZLWK� WKH� &OLQLFDO� 1XWULWLRQ� 8SGDWHV�� � ,I� \RX� ZRXOG� OLNH� WR� UHFHLYH� WKH
XSGDWHV�RQ�D�UHJXODU�EDVLV��HLWKHU�ILOO� LQ�WKH�IRUP�RQ�WKH�$UERU�1XWULWLRQ
*XLGH�ZHEVLWH�RU�VHQG�DQ�HPDLO�WR�KHOPDQW#R]HPDLO�FRP�DX

7KHVH� OLVWVHUYHV� DUH� D� VHUYLFH� SURYLGHG� E\� WKH� ,9$&*� DQG� ,1$&*
6HFUHWDULDWV�� �7KH�,/6,�5HVHDUFK�)RXQGDWLRQ·V�+XPDQ�1XWULWLRQ�,QVWL�
WXWH�VHUYHV�DV�WKH�,9$&*�DQG�,1$&*�6HFUHWDULDWV�WKURXJK�2SSRUWXQL�
WLHV� IRU� 0LFURQXWULHQW� ,QWHUYHQWLRQV� �201,��� D� SURMHFW� RI� WKH� JOREDO
%XUHDX� IRU� 3URJUDPV�� )LHOG� 6XSSRUW� DQG� 5HVHDUFK�� 86$,'�� � )RU
VSHFLILF�TXHVWLRQV�DERXW�WKH�GLVFXVVLRQ�JURXSV��SOHDVH�FRQWDFW�/DXULH
$RPDUL� RU� 0DULEHO� )OHZLWW�� ,9$&*�,1$&*� 6HFUHWDULDW�� ,/6,� +XPDQ
1XWULWLRQ�,QVWLWXWH�������6L[WHHQWK�6W���1�:��:DVKLQJWRQ��'�&��������
�������7HO������������������)D[������������������(PDLO��RPQL#LOVL�RUJ
:HE��KWWS���ZZZ�LOVL�RUJ�LYDFJ�KWPO�RU�KWWS���ZZZ�LOVL�RUJ�LQDFJ�KWPO

7KH�5HSURGXFWLYH�+HDOWK�/LEUDU\��5+/��±�D
1HZ�(OHFWURQLF�-RXUQDO�E\�:+2

,Q� 0DUFK� ������ D� QHZ� SHHU� UHYLHZHG� HOHFWURQLF� MRXUQDO�� WKH
5HSURGXFWLYH�+HDOWK�/LEUDU\� �5+/���ZDV� ODXQFKHG�E\�:+2� LQ
(QJODQG�� &KLQD�� 0H[LFR�� 6RXWK� $IULFD�� 7KDLODQG�� ,QGLD� DQG
8UXJXD\���5+/�FRQWDLQV�

◊ V\VWHPDWLF�UHYLHZV�RI�FOLQLFDO�WULDOV�RQ�SULRULW\�UHSURGXFWLYH
KHDOWK�WRSLFV�

◊ H[SHUW�FRPPHQWDULHV�RQ�WKH�UHOHYDQFH�RI�WKH�UHYLHZ�ILQG�
LQJV�IRU�GHYHORSLQJ�FRXQWULHV�

◊ SUDFWLFDO�DGYLFH�RQ�WKH�PDQDJHPHQW�RI�UHSURGXFWLYH�KHDOWK
SUREOHPV�

information resources

9LVLW�WKH�$&&�6&1�ZHEVLWH�DW
KWWS���ZZZ�XQV\VWHP�RUJ�DFFVFQ�

1HZ�9LWDPLQ�$�DQG�,URQ�(PDLO
'LVFXVVLRQ�*URXSV

7KH� ,QWHUQDWLRQDO� 9LWDPLQ� $� &RQVXOWDWLYH� *URXS� �,9$&*�
DQG� WKH� ,QWHUQDWLRQDO� 1XWULWLRQDO� $QHPLD� &RQVXOWDWLYH
*URXS� �,1$&*�� KDYH� ODXQFKHG� WZR� QHZ�HPDLO� GLVFXVVLRQ
JURXSV� WR� SURPRWH� QHWZRUNLQJ� DQG� VKDULQJ� RI� LQIRUPDWLRQ
DQG�H[SHUWLVH�UHODWHG�WR�YLWDPLQ�$�GHILFLHQF\�DQG�QXWULWLRQDO
DQDHPLD�� UHVSHFWLYHO\�� %\� VXEVFULELQJ� WR� WKH� OLVWV�� HPDLO
PHVVDJHV� FDQ� EH� VHQW� WR� D� JURXS� RI� SDUWLFLSDWLQJ� VXE�
VFULEHUV� ZKR� UHFHLYH� WKH� PHVVDJH� VLPXOWDQHRXVO\� ZLWKLQ
PLQXWHV�� �3RVWLQJV� WR� WKH� WZR�JURXSV�VKRXOG� UHIOHFW�HLWKHU
YLWDPLQ�$�GHILFLHQF\��RU� LURQ�GHILFLHQF\�DQG�LURQ�GHILFLHQF\
DQDHPLD��DV�ZHOO�DV�VWUDWHJLHV�WR�FRQWURO�WKHVH�SXEOLF�KHDOWK
SUREOHPV�

7KH� GLVFXVVLRQ�JURXS� LV�D� ¶FORVHG·� OLVW�� L�H��� WKH� ,9$&*�RU
,1$&*� 6HFUHWDULDWV� PRQLWRU� VXEVFULSWLRQV� WR� WKH� OLVW�� � 7R
VXEVFULEH� WR� RQH� RU� ERWK� RI� WKH� JURXSV�� VHQG� DQ� HPDLO
PHVVDJH� WR� PDMRUGRPR#OLVWV�LOVL�RUJ� � ,Q� WKH� ERG\� RI� WKH
PHVVDJH� W\SH� HLWKHU� 68%6&5,%(� 9,7$0,1$/,67� WKHQ
OHDYH�RQH�VSDFH�DQG�W\SH�\RXU�HPDLO�DGGUHVV��WR�VXEVFULEH
WR�WKH�YLWDPLQ�$�GLVFXVVLRQ�JURXS���RU�68%6&5,%(�,521�
/,67�WKHQ�OHDYH�RQH�VSDFH�DQG�W\SH�\RXU�HPDLO�DGGUHVV��WR
VXEVFULEH�WR�WKH�LURQ�GLVFXVVLRQ�JURXS����,W�LV�QRW�QHFHVVDU\
WR�ZULWH�LQ�WKH�VXEMHFW�OLQH�RI�WKH�PHVVDJH�

���FRQWLQXHG�RQ�SDJH���
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/RZ�&RVW�1HZVOHWWHUV�DQG�-RXUQDOV�IRU�1XWULWLRQLVWV

7KH�IROORZLQJ�OLVW��FRPSLOHG�E\�WKH�1XWULWLRQ�6RFLHW\�8.��SURYLGHV�LQIRUPDWLRQ�RQ�ORZ�FRVW�SXEOLFDWLRQV�WKDW�JLYH�XS�WR�GDWH�LQIRUPDWLRQ
RQ�KXPDQ�QXWULWLRQ�

%UHDVWIHHGLQJ�%ULHIV�IURP�WKH�,QWHUQDWLRQDO�%DE\�)RRG�$FWLRQ�1HWZRUN���*HQHYD�,QIDQW�)HHGLQJ�$VVRFLDWLRQ��&3�����������*HQHYD����
6ZLW]HUODQG���EUHDVWIHHGLQJ�

&DURWHQRLG�1HZV�IURP�+XPDQ�1XWULWLRQ�DQG�'LHWHWLFV��0�&������8QLYHUVLW\�RI�,OOLQRLV�DW�&KLFDJR�������:�7D\ORU�6W��&KLFDJR��,/������
86$���FDURWHQRLGV�

&KLOG�+HDOWK�'LDORJXH�IURP�+HDOWKOLQN��IRUPHUO\�$+57$*���������)DUULQJGRQ�5G��/RQGRQ�(&�0��-%��8.��(PDLO��LQIR#KHDOWKOLQN�RUJ�XN
�FRQWURO�RI�FKLOG�GLVHDVHV�SDUWLFXODUO\�PDOQXWULWLRQ��GLDUUKRHD��PDODULD��PHDVOHV�DQG�UHVSLUDWRU\�LQIHFWLRQV�

&RPPXQLW\�(\H�+HDOWK�IURP�WKH�,QWHUQDWLRQDO�&HQWUH�IRU�(\H�+HDOWK��,QVWLWXWH�RI�2SKWKDOPRORJ\��������&D\WRQ�6W���/RQGRQ�(&�9��(-�
8.���H\H�KHDOWK��YLWDPLQ�$�GHILFLHQF\�

)LHOG�([FKDQJH�IURP�(PHUJHQF\�1XWULWLRQ�1HWZRUN��'HSW�&RPPXQLW\�+HDOWK�	�*HQHUDO�3UDFWLFH������3HDUVH�6W��7ULQLW\�&ROOHJH��'XEOLQ
���,UHODQG���(PDLO��IRUHLOO\#WFG�LH��QXWULWLRQ�LQ�HPHUJHQFLHV�

)RRG��1XWULWLRQ�DQG�$JULFXOWXUH�IURP�)RRG�3ROLF\�DQG�1XWULWLRQ�'LYLVLRQ��)RRG�DQG�$JULFXOWXUDO�2UJDQL]DWLRQ��������5RPH��,WDO\���IRRG�
QXWULWLRQ��IRRG�SROLF\��IRRG�UHJXODWLRQV�

,''�1HZVOHWWHU�IURP�'U�-�7��'XQQ��,QWHUQDWLRQDO�&RXQFLO�IRU�&RQWURO�RI�,RGLQH�'HILFLHQF\�'LVRUGHUV��%R[������8QLYHUVLW\�RI�9LUJLQLD�0HGLFDO
&HQWUH��&KDUORWWHVYLOOH��9$��������86$���(PDLO��MWG#YLUJLQLD�HGX��LRGLQH�GHILFLHQF\�UHVHDUFK��SROLFLHV��FRXQWU\�UHSRUWV�

,�'�(�&�*�$QQXDO�5HSRUW� IURP�([HFXWLYH�6HFUHWDU\�,QWHUQDWLRQDO�'LHWDU\�(QHUJ\�&RQVXOWDQF\�*URXS��F�R�1HVWOH�)RXQGDWLRQ��%R[�����
�����/DXVDQQH��6ZLW]HUODQG���DFWLYLWLHV��SXEOLFDWLRQV�DQG�UHVHDUFK�RQ�GLHWDU\�HQHUJ\�

,)35,�5HSRUW�IURP�,QWHUQDWLRQDO�)RRG�3ROLF\�5HVHDUFK�,QVWLWXWH�������0DVVDFKXVHWWV�$YH�1:��:DVKLQJWRQ�'&��������86$��LISUL#FJQHW�
FRP��IRRG�VHFXULW\��IRRG�SROLF\��UHVHDUFK�

0RWKHUFDUH�0DWWHUV�IURP�0RWKHUFDUH�0DWWHUV��-RKQ�6QRZ�,QF��������1��)RUW�0\HU�'ULYH����WK�IORRU��$UOLQJWRQ��9$��������86$���PDWHUQDO
DQG�QHRQDWDO�KHDOWK�QXWULWLRQ�

1),�%XOOHWLQ�IURP�1XWULWLRQ�)RXQGDWLRQ�RI�,QGLD��������*XOPRKDU�3DUN��1HZ�'HOKL���������,QGLD���QXWULWLRQ�UHVHDUFK��SURJUDPPHV��,QGLD�

18� 1HZV� RQ� +HDOWK� &DUH� LQ� 'HYHORSLQJ� &RXQWULHV� IURP� ,QWHUQDWLRQDO� &KLOG� +HDOWK� 8QLW�� 8QLYHUVLW\� +RVSLWDO�� 6����� ��� 8SSVDOD�
6ZHGHQ���KHDOWK�FDUH��QXWULWLRQ�

1XWULHQW�1HZV�IURP�1DWLRQDO�,QVWLWXWH�RI�1XWULWLRQ��7DPDND��+\GHUDEDG����������,QGLD���QXWULWLRQ��,QGLD�

201,�8SGDWH�IURP�201,�3URMHFW��-RKQ�6QRZ�,QF��������1�)RUW�0\HU�'ULYH��$UOLQJWRQ��9$��������86$����(PDLO��RPQLBSURMHFW#MVL�FRP
�PLFURQXWULHQWV���86$,'�SURMHFWV�

3$00�1HZVOHWWHU�IURP�3URJUDP�DJDLQVW�0LFURQXWULHQW�0DOQXWULWLRQ��'HSW�� ,QWHUQDWLRQDO�+HDOWK��5ROOLQV�6FKRRO�RI�3XEOLF�+HDOWK��(PRU\
8QLYHUVLW\�������&OLIWRQ�5G��$WODQWD��*HRUJLD��������86$��(PDLO��YDQGHUKD#VSK�HPRU\�HGX��PLFURQXWULHQWV��WUDLQLQJ�

51,6��5HIXJHH�1XWULWLRQ�,QIRUPDWLRQ�6\VWHP��IURP�IURP�$&&�6XE�&RPPLWWHH�RQ�1XWULWLRQ��F�R�:+2�������*HQHYD�����6ZLW]HUODQG�
(PDLO��DFFVFQ#ZKR�FK���QXWULWLRQ�RI�UHIXJHHV�DQG�GLVSODFHG�SHRSOH�

6DIH�0RWKHUKRRG� IURP�'LYLVLRQ�RI�)DPLO\�+HDOWK��:RUOG�+HDOWK�2UJDQL]DWLRQ�������*HQHYD�����6ZLW]HUODQG��(PDLO��DERX]DK#ZKR�FK
�PDWHUQDO�KHDOWK�

6&1�1HZV�IURP�$&&�6&1��F�R�:+2�������*HQHYD�����6ZLW]HUODQG��(PDLO��DFFVFQ#ZKR�FK��QXWULWLRQ��81�DQG�RWKHU�DJHQFLHV�

6LJKW� 	� /LIH� 1HZVOHWWHU� IURP� 7DVN� )RUFH� 6,*+7� 	� /,)(�� 32� %R[� ������ ����� %DVHO�� 6ZLW]HUODQG�� (PDLO�� PDUWLQ�IULJJ#URFKH�FRP
�[HURSKWKDOPLD�

:+2�&ROODERUDWLQJ�&HQWUHV�IRU�1XWULWLRQ�1HZVOHWWHU�IURP�/LIHVW\OHV�	�+HDOWK�8QLW��:+2�(852��6FKHUILJVYHM���������&RSHQKDJHQ�
'HQPDUN��(PDLO�VDO#ZKR�GN��(XURSHDQ�QXWULWLRQ�

;HURSKWKDOPLD�%XOOHWLQ�IURP�'U�'�6��0F/DUHQ��,QWHUQDWLRQDO�&HQWUH�IRU�(\H�+HDOWK�����&D\WRQ�6W��/RQGRQ�(&�9��(-��8.���YLWDPLQ�$�
YLWDPLQ�$�GHILFLHQF\�

7KLV�OLVW�RI�(QJOLVK�ODQJXDJH�SXEOLFDWLRQV�ZDV�FRPSLOHG�E\�$QQ�%XUJHVV�DW�WKH�1XWULWLRQ�6RFLHW\�����&DPEULGJH�&RXUW������6KHSKHUGV�%XVK��/RQGRQ�:�
�1-��8.���0RVW�RI�WKH�SXEOLFDWLRQV�DUH�IUHH�RI�FKDUJH�WR�SHRSOH�ZRUNLQJ�LQ�ORZ�LQFRPH�FRXQWULHV��EXW�LW�LV�DGYLVDEOH�WR�FKHFN�EHIRUH�RUGHULQJ����,I�\RX�NQRZ
RI�RWKHU�XVHIXO��ORZ�FRVW�QXWULWLRQ�SXEOLFDWLRQV��WKH�1XWULWLRQ�6RFLHW\�ZLOO�EH�YHU\�KDSS\�WR�KHDU�IURP�\RX���3OHDVH�ZULWH�WR�WKH�3XEOLFDWLRQV�&RPPLWWHH�RQ
WKH�1XWULWLRQ�6RFLHW\�DW�WKH�DGGUHVV�DERYH��RU�HPDLO�$QQ�%XUJHVV�DW�DQQEXUJHVV#VRO�FR�XN��7KH�1XWULWLRQ�6RFLHW\�WKDQNV�HYHU\RQH�ZKR�KDV�VXSSOLHG
LQIRUPDWLRQ���)XUWKHU�LQIRUPDWLRQ�DERXW�WKH�1XWULWLRQ�6RFLHW\�FDQ�EH�IRXQG�RQ�WKHLU�ZHEVLWH�DW�KWWS���ZZZ�QXWVRF�RUJ�XN�
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,QFOXGHG� LQ� WKH� WRSLFV� ���� UHYLHZV� DQG���� FRPPHQWDULHV�� FRY�
HUHG� LQ� WKH� ILUVW� LVVXH�� DUH� QXWULWLRQDO� VXSSOHPHQWDWLRQ� GXULQJ
SUHJQDQF\��DQG�EUHDVWIHHGLQJ�

3ULPDULO\�LQWHQGHG�IRU�XVH�LQ�GHYHORSLQJ�FRXQWULHV��5+/�DLPV�WR
PDNH� DYDLODEOH� WKH�PRVW� UHOLDEOH� DQG�XS�WR�GDWH�PHGLFDO� LQIRU�
PDWLRQ� WR� KHDOWK� ZRUNHUV� LQ� RUGHU� WR� SURPRWH� HYLGHQFH�EDVHG
FDUH�LQ�WKH�DUHD�RI�UHSURGXFWLYH�KHDOWK���3ULRU�WR�WKH�5+/��VXFK
LQIRUPDWLRQ� ZDV� W\SLFDOO\� VFDWWHUHG� LQ� QXPHURXV� SDSHUV� DQG
MRXUQDOV��PDNLQJ�LW�GLIILFXOW�IRU�KHDOWK�SUDFWLWLRQHUV�WR�JHW�D�JRRG
RYHUYLHZ� RI� DOO� WKH� GDWD� DYDLODEOH� RQ� D� JLYHQ� VXEMHFW�� � 7KH
V\VWHPDWLF� UHYLHZV� LQFOXGHG� LQ� WKH� 5+/� DUH� WDNHQ� IURP� WKH
&RFKUDQH�/LEUDU\��DQG�DUH�EDVHG�RQ�GDWD�IURP�FRQWUROOHG�FOLQLFDO
WULDOV�SXEOLVKHG�LQ�PDMRU�PHGLFDO�MRXUQDOV�ZRUOGZLGH�

5+/�LV�SURYLGHG�RQ�D�����LQFK�GLVNHWWH�DQG�UHTXLUHV�QR�VSHFLDO�NQRZO�
HGJH�RI�FRPSXWHUV�WR�DFFHVV�DQG�UHDG���6XEVFULSWLRQ�WR�5+/�LV�IUHH�RI
FKDUJH� IRU� KHDOWK� ZRUNHUV� LQ� GHYHORSLQJ� FRXQWULHV�� � $YDLODELOLW\� LQ
GHYHORSHG� FRXQWULHV� ZLOO� EH� UHVWULFWHG� WR� VFLHQWLVWV� DQG� LQVWLWXWLRQV
ZRUNLQJ� FORVHO\�ZLWK�:+2�RU� LQ� GHYHORSLQJ� FRXQWULHV�� � ,W� LV� SURGXFHG
MRLQWO\� E\� +53� �WKH� 81'3�81)3$�:+2�:RUOG� %DQN� 6SHFLDO� 3UR�
JUDPPH�RI�5HVHDUFK��'HYHORSPHQW�DQG�5HVHDUFK�7UDLQLQJ� LQ�+XPDQ
5HSURGXFWLRQ�� DQG�5+7� �:+2·V�'LYLVLRQ� RQ�5HSURGXFWLYH�+HDOWK��� LQ
DVVRFLDWLRQ�ZLWK�WKH�&RFKUDQH�&ROODERUDWLRQ�

)RU� IXUWKHU� LQIRUPDWLRQ�� DQG� WR� REWDLQ� D� FRS\� RI� 5+/�� SOHDVH� FRQWDFW
-LWHQGUD�.KDQQD�� 6SHFLDO�3URJUDPPH�RI�5HVHDUFK�� 'HYHORSPHQW� DQG
5HVHDUFK� 7UDLQLQJ� LQ�+XPDQ� 5HSURGXFWLRQ��:+2�� ��� $YHQXH�$SSLD�
&+������*HQHYD�����6ZLW]HUODQG���7HO������������������)D[�����������
������(PDLO��NKDQQDM#ZKR�FK

6RXUFH��:+2�3UHVV�5HOHDVH����0DUFK������

,'����D�1HZ�'HYHORSPHQW�5HVHDUFK
5HSRUWLQJ�6HUYLFH

7KH� ,'��� �,QIRUPDWLRQ� IRU� 'HYHORSPHQW� LQ� WKH� ��VW� &HQWXU\�
GHYHORSPHQW�UHVHDUFK�UHSRUWLQJ�VHUYLFH�SURYLGHV�DFFHVV�WR� WKH
ODWHVW� DQG� EHVW� 8.�EDVHG� GHYHORSPHQW� UHVHDUFK� IURP� DFD�
GHPLFV��1*2V�DQG� FRQVXOWDQWV�� � 7KLV�QHZ�RQOLQH�VHUYLFH� FRQ�
WDLQV�KXQGUHGV�RI�SROLF\�UHOHYDQW�ILQGLQJV�RQ�FULWLFDO�JOREDO�GHYHO�
RSPHQW� LVVXHV�� � 7KHVH� LQFOXGH� DJULFXOWXUH� DQG� UXUDO� OLYHOLKRRG
LVVXHV�� DQG� IRRG�� ZDWHU� DQG� HQYLURQPHQWDO� VHFXULW\� LVVXHV�
%DFNHG� E\� WKH� 8.� 'HSDUWPHQW� IRU� ,QWHUQDWLRQDO� 'HYHORSPHQW�
WKLV� ,QWHUQHW�EDVHG�V\VWHP� OLQNV�GHYHORSPHQW� UHVHDUFK�DQG� UH�
VHDUFKHUV�GLUHFWO\�WR�SROLF\�PDNHUV�DQG�GHYHORSPHQW�SUDFWLWLRQ�
HUV� DURXQG� WKH� ZRUOG� WKURXJK� D� QHZ� ZHEVLWH� DW� KWWS���
ZZZ�LG���RUJ���+RVWHG�E\�WKH�,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV�
WKH�NH\�IHDWXUH�RI�,'���LV�D�VHDUFKDEOH�RQOLQH�FROOHFWLRQ�RI�VKRUW�
RQH�SDJH� �����ZRUG��GLJHVWV�RI� WKH� ODWHVW�VRFLDO�DQG�HFRQRPLF
UHVHDUFK�VWXGLHV�DFURVV����NH\�WRSLF�ILHOGV�

,Q� FRQMXQFWLRQ�ZLWK� WKLV�� DQ� HPDLO� QHZVOHWWHU� LV� DOVR� DYDLODEOH
FDOOHG� ,'��1(:6� ZKLFK� SURYLGHV� UHJXODU� XSGDWHV� DQG� VXP�
PDULHV�RI� WKH� ODWHVW� UHVHDUFK� ILQGLQJ� WKDW�KDYH�EHHQ�DGGHG� WR
WKH� ,'��� FROOHFWLRQ�� � $� V\VWHP� ZKHUHE\� HDFK� GLJHVW� FDQ� EH
DXWRPDWLFDOO\�UHTXHVWHG�YLD�HPDLO�LV�FXUUHQWO\�EHLQJ�GHYHORSHG�
7R�VXEVFULEH� WR� ,'��1(:6�� VHQG�D� EODQN�HPDLO�PHVVDJH� WR�
LG��QHZV#LGV�DF�XN� DQG� LQ� WKH� VXEMHFW� ILHOG�� ZULWH�� VXEVFULEH
LG��QHZV

7KH� ,'��� WHDP�ZRXOG�ZHOFRPH�DQ\�SUDFWLFDO� VXJJHVWLRQV� IRU�PDNLQJ
WKLV� RQOLQH� VHUYLFH� PRUH� XVHIXO� RU� DFFHVVLEOH� LQ� WKH� IXWXUH�� � 3OHDVH
HPDLO�$OLVWDLU�6FRWW�DW�LG��#VXVVH[�DF�XN

1XWULWLRQ�0DWHULDOV�$YDLODEOH�IURP�7$/&

7KH� QHZ� 7HDFKLQJ�$LGV� DW� /RZ�&RVW� �7$/&�� ����� FDWDORJXH
LQFOXGHV�WKH�IROORZLQJ�QXWULWLRQ�UHODWHG�PDWHULDOV�

%RRNV
6WDWH�RI�WKH�:RUOG
V�&KLOGUHQ��������81,&()������
&RPPXQLW\�1XWULWLRQ�IRU�(DVWHUQ�$IULFD��������%XUJHVV�	�RWKHUV������
1XWULWLRQ�+DQGERRN�IRU�&RPPXQLW\�:RUNHUV��������&)1,������
+HOSLQJ�0RWKHUV� WR�%UHDVWIHHG��������6DYDJH�.LQJ��DOVR� LQ�6SDQLVK�
�����
1XWULWLRQ� IRU� 'HYHORSLQJ� &RXQWULHV� ������� 6DYDJH� .LQJ� 	� %XUJHVV
�����
3URWHLQ�(QHUJ\�0DOQXWULWLRQ��������:DWHUORZ������

6OLGH�VHWV
(DFK� VHW� FRQWDLQV� ��� VOLGHV� DQG� D� VFULSW�� � 3ULFHV� DUH� ������ IRU� VHOI
PRXQWLQJ�VHWV�����IRU�PRXQWHG�VHWV�DQG�����IRU�VHWV�LQ�D�IROGHU�
0DOQXWULWLRQ�LQ�DQ�8UEDQ�(QYLURQPHQW���UHYLVHG�����
8QGHUQXWULWLRQ�LQ�<RXQJ�&KLOGUHQ��VLJQV�DQG��FDXVHV���UHYLVHG�����
&RPSOHPHQWDU\�)RRGV�DQG�(QHUJ\���UHYLVHG�����
%UHDVWIHHGLQJ��DOVR�LQ�)UHQFK��������
%UHDVWIHHGLQJ�3UREOHPV��DOVR�LQ�)UHQFK����UHYLVHG�����

$FFHVVRULHV
7$/&�'LUHFW�5HFRUGLQJ�6FDOH��SODVWLF�VFDOH��ZDOO�FKDUW�DQG�SODVWLFLVHG
&KLOG� +HDOWK� FKDUWV� �� DOVR� DYDLODEOH� LQ� $UDELF�� )UHQFK�� 1HSDOL�� 3RU�
WXJHVH��6SDQLVK�DQG�=XOX��������
6HH�+RZ�7KH\�*URZ�ZDOO�FKDUW������
&KLOG�+HDOWK�FKDUWV��DOVR�DYDLEODEOH�LQ�DERYH�ODQJXDJHV�������
:HLJKW�IRU�+HLJKW�FKDUW������
/DQJXDJH�VWLFNHUV�DYDLODEOH�LQ�)UHQFK��3RUWXJHVH�DQG�6SDQLVK������
,QVHUWLRQ�WDSH�IRU�PHDVXULQJ�DUP�FLUFXPIHUHQFH����FP�������
,QVHUWLRQ�WDSH�IRU�PHDVXULQJ�KHDG��FKHVW�DQG�DEGRPHQ�FLUFXPIHUHQFHV
����FP�������

)RU�IXUWKHU�GHWDLOV��RU�WR�RUGHU�DQ\�RI�WKH�DERYH�LWHPV��SOHDVH�FRQWDFW
7$/&��32�%R[�����6W�$OEDQV��$/���7;��8.��7HO������������������)D[�
��� ����� ������� � (PDLO�� WDOFXN#EWLQWHUQHW�FRP� � $OO� SULFHV� DUH� LQ
SRXQGV�VWHUOLQJ���3RVW�DQG�SDFNLQJ�IRU�ERRNV�DQG�DFFHVVRULHV�LV����
RI� WRWDO� RUGHU� VXUIDFH� �PLQLPXP� ������� RU� ���� DLUPDLO� �PLQLPXP
��������7KH�SULFH�RI�VOLGH�VHWV�LQFOXGHV�VXUIDFH�SRVWDJH��3D\PHQW�E\
VWHUOLQJ� FKHTXH�� 9LVD� RU� 0DVWHU&DUG� RU� ,QWHUQDWLRQDO� 0RQH\� 2UGHU�
&RQWDFW�7$/&� IRU�RWKHU�PHWKRGV�RI�SD\PHQW��$OO�PDWHULDOV�DUH�DYDLO�
DEOH� LQ� (QJOLVK�� 6XEPLWWHG� E\� $QQ� %XUJHVV� (PDLO�� DQQEXUJHVV#
VRO�FR�XN

�� 7KH� &RFKUDQH� /LEUDU\� LV� D� UHJXODUO\� XSGDWHG� HOHFWURQLF� OLEUDU\� GH�
VLJQHG� WR� SURYLGH� D� VFLHQWLILF� EDVLV� IRU� LQIRUPHG� KHDOWKFDUH� GHFLVLRQ
PDNLQJ���,W�LV�DYDLODEOH�RQ�GLVN�DQG�&'�520��HPDLO�LQIR#XSGDWH�FR�XN
IRU� PRUH� LQIRUPDWLRQ��� 'HWDLOV� FDQ� EH� IRXQG� RQ� WKH� ZHE� DW� KWWS���
KLUX�PFPDVWHU�FD�FRFKUDQH�

���FRQWLQXHG�IURP�SDJH���
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3UHYHQWLQJ�0LFURQXWULHQW�'HILFLHQFLHV

7KH� ZRUNVKRS� RQ� WKH� ¶3UHYHQWLRQ� DQG� &RQWURO� RI� 0LFURQXWULHQW
0DOQXWULWLRQ� WKURXJK�)RRG�EDVHG�$SSURDFKHV� LQ�6$$5&�&RXQ�
WULHV·� ZDV� KHOG� LQ� 'KDND�� %DQJODGHVK�� IURP� ������ 1RYHPEHU
������ � ,W� ZDV� VSRQVRUHG� E\� )$2� LQ� FROODERUDWLRQ� ZLWK� WKH
7KUDVKHU�5HVHDUFK�)XQG� �86$��DQG� WKH�0LFURQXWULHQW� ,QLWLDWLYH
DQG� ZDV� RUJDQLVHG� E\� WKH� $JULFXOWXUDO� 5HVHDUFK� &RXQFLO� RI
%DQJODGHVK��$OO�6$$5&�FRXQWULHV���,QGLD��3DNLVWDQ��%DQJODGHVK�
1HSDO��6UL�/DQND��%KXWDQ�DQG�WKH�0DOGLYHV���SDUWLFLSDWHG�LQ�WKH
ZRUNVKRS��5HQRZQHG�H[SHUWV�ZRUNLQJ� LQ� WKH�6$$5&�DQG�RWKHU
$VLDQ� FRXQWULHV� ZHUH� LQYLWHG� WR� SUHVHQW� SDSHUV� DQG� GLVFXVV
YDULRXV� IDFHWV� RI� IRRG�EDVHG� DSSURDFKHV� IRU� WKH� FRQWURO� DQG
SUHYHQWLRQ�RI�PLFURQXWULHQW�PDOQXWULWLRQ�

7KH� ZRUNVKRS� UHYLHZHG� WKH� FXUUHQW� VWDWXV� RI� WKH� SUREOHPV� RI
PLFURQXWULHQW� GHILFLHQFLHV� LQ� 6$$5&� FRXQWULHV� DQG� GLVFXVVHG
IRRG�EDVHG�DSSURDFKHV�IRU�WKHLU�FRQWURO�LQFOXGLQJ�WKH�UROH�RI�IUXLW
DQG�YHJHWDEOH�JDUGHQLQJ��VPDOO�DQLPDO�UHDULQJ�DQG�WKH�DTXDFXO�
WXUH�DW�KRXVHKROG�OHYHO��SURFHVVLQJ�DQG�SUHVHUYDWLRQ�WR�LPSURYH
IRRG�VHFXULW\�DQG�QXWULWLRQDO�YDOXH��QXWULWLRQ�HGXFDWLRQ�IRU�LPSURY�
LQJ� FRQVXPSWLRQ� DQG� VHOHFWLRQ� RI�PLFURQXWULHQW�ULFK� IRRGV�� DQG
IRRG�IRUWLILFDWLRQ�IRU�LPSURYLQJ�IRRG�TXDOLW\�DQG�QXWULWLRQDO�YDOXH�

7KH�ZRUNVKRS� SDUWLFLSDQWV�DJUHHG� WKDW� IRRG�EDVHG�DSSURDFKHV
DUH�WKH�SUHIHUUHG��PRVW�SUDFWLFDO�DQG�VXVWDLQDEOH�VWUDWHJ\�IRU�WKH
SUHYHQWLRQ�RI�PLFURQXWULHQW�PDOQXWULWLRQ�DQG�IRU�WKH�FRQWURO�RI�PLOG
PLFURQXWULHQW� PDOQXWULWLRQ� LQ� 6$$5&� FRXQWULHV�� 7KH\� UHFRP�
PHQGHG�WKDW�IRRG�EDVHG�DFWLRQV�VKRXOG�EH�DQ�LQWHJUDO�SDUW�RI�DOO
DFWLRQ�SURJUDPPHV��ERWK�VKRUW��DQG�ORQJ�WHUP��7KH\�DGYLVHG�WKDW
6$$5&�FRXQWULHV�ORRN�DW�WKHLU�IDUPV�DQG�QRW�DW�WKHLU�SKDUPDFLHV
IRU� WKH� VROXWLRQ� RI� WKHVH� SUREOHPV�� � $� UHSRUW� FRQWDLQLQJ� WKH
UHFRPPHQGDWLRQV��FRQFOXVLRQV�DQG�WHFKQLFDO�SDSHUV�LV�DYDLODEOH
IURP�WKH�)$2�)RRG�DQG�1XWULWLRQ�'LYLVLRQ��FRQWDFW�GHWDLOV�EHORZ��

([SHUW�0HHWLQJ�RQ�5LVN�&RPPXQLFDWLRQ�

$�-RLQW�)$2�:+2�([SHUW�&RQVXOWDWLRQ�RQ�WKH�$SSOLFDWLRQ�RI�5LVN
&RPPXQLFDWLRQ�WR�)RRG�6WDQGDUGV�DQG�6DIHW\�0DWWHUV�ZDV�KHOG
LQ�5RPH�RQ�����)HEUXDU\�������7KH�PHHWLQJ�ZDV�DWWHQGHG�E\���
H[SHUWV� ZKR� LGHQWLILHG� VWUDWHJLHV� IRU� FULVLV� VLWXDWLRQV� VXFK� DV
IRRG�ERUQH�GLVHDVH�RU�LOOQHVV�RXWEUHDNV�DQG�IRU�XVH�LQ�RQ�JRLQJ
ULVN�FRPPXQLFDWLRQ�DFWLYLWLHV���7KH�H[SHUWV�UHFRPPHQGHG�ZD\V
WR� RYHUFRPH� WKH� EDUULHUV� WR� HIIHFWLYH� ULVN� FRPPXQLFDWLRQ� DQG

HODERUDWHG� JXLGLQJ� SULQFLSOHV� IRU� HIIHFWLYH� ULVN� FRPPXQLFDWLRQ
ZLWKLQ�WKH�ULVN�DQDO\VLV�IUDPHZRUN�

7KH�&RQVXOWDWLRQ�IRFXVHG�RQ�WZR�SULPDU\�JRDOV����WKH�FUHDWLRQ
RI�PRUH�RSHQQHVV�DQG�WUDQVSDUHQF\�LQ�WKH�HQWLUH�ULVN�DQDO\VLV
SURFHVV� WKURXJK� WKH� XVH� RI� ULVN� FRPPXQLFDWLRQ� DQG� WKH� LQ�
FUHDVHG� LQYROYHPHQW�RI�DOO� LQWHUHVWHG�SDUWLHV��L�H��� WKH�JRYHUQ�
PHQW��LQGXVWU\��FRQVXPHU�RUJDQLVDWLRQV��HWF���LQ�ULVN�FRPPXQL�
FDWLRQ�GXULQJ�WKH�ULVN�PDQDJHPHQW�SURFHVV���7KH�UHSRUW�RI�WKH
FRQVXOWDWLRQ�ZLOO�EH�DYDLODEOH�ODWHU�WKLV�\HDU�

&RPSDUDWLYH�$QDO\VLV�RI�1XWULWLRQ
,QWHUYHQWLRQV�:RUNVKRS�LQ�7KDLODQG

)$2�� LQ�FROODERUDWLRQ�ZLWK� WKH� ,QVWLWXWH�RI�1XWULWLRQ�DW�0DKLGRO
8QLYHUVLW\��RUJDQLVHG�D�ZRUNVKRS�RQ�&RPSDUDWLYH�$QDO\VLV�RI
1XWULWLRQ� ,QWHUYHQWLRQV�� KHOG� LQ� %DQJNRN�� 7KDLODQG�� ���� -XQH
������7KH�SUHSDUDWRU\�ZRUN�DQG�SURFHHGLQJV�RI�WKH�ZRUNVKRS
KDV�SURYLGHG�D�PDMRU�FRQWULEXWLRQ�WRZDUGV�WKH�GHYHORSPHQW�RI
D�PDQXDO�RQ�WKLV�VXEMHFW��7KH�PDQXDO�ZLOO�EH�EDVHG�RQ�OHVVRQV
OHDUQHG� DQG� ZLVGRP� DFFUXHG� IURP� FRPSDUDWLYH� DQDO\VHV� RI
LQWHUYHQWLRQV�� WR� LGHQWLI\� ZKDW� ZRUNV� DQG�ZKDW� GRHV� QRW�� ,W� LV
LQWHQGHG�DV�D�VRXUFH�RI�DGYLFH�DQG�LQVSLUDWLRQ�IRU�FXUUHQW�DQG
SODQQHG� QXWULWLRQ� LQWHUYHQWLRQV� E\� SURYLGLQJ� LQIRUPDWLRQ� RQ
VWUDWHJLHV��DSSURDFKHV�DQG�SURFHGXUHV�WKDW�DUH�NQRZQ�WR�KDYH
UHVXOWHG�LQ�VXFFHVVIXO�RXWFRPHV�LQ�SDVW�DQG�RQJRLQJ�LQWHUYHQ�
WLRQV��7KH�PDQXDO�LV�LQWHQGHG�WR�FUHDWH�DQ�XQGHUVWDQGLQJ�RI�WKH
QHHG� IRU� RQJRLQJ�PRQLWRULQJ� WR� LPSURYH� WKH� FRVW�HIIHFWLYHQHV
DQG�RXWFRPHV�RI�QXWULWLRQ�LQWHUYHQWLRQV�

'HYHORSPHQW�RI�D�1DWLRQDO�1XWULWLRQ�7UDLQLQJ
3URJUDPPH�IRU�6RXWK�$IULFD�

$�7HFKQLFDO�&RRSHUDWLRQ�3URMHFW
ZLWK�WKH�*RYHUQPHQW�RI�6RXWK�$IULFD

7KH�5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW�3URJUDPPH�RI�WKH�*RY�
HUQPHQW�RI�6RXWK�$IULFD�KDV�GHYHORSHG�DQ�LQWHJUDWHG�QXWULWLRQ
VWUDWHJ\� DLPHG� DW� UHGXFLQJ� KXQJHU� DQG�PDOQXWULWLRQ�� � 7R� WKLV
HQG�� )$2� LV�ZRUNLQJ�ZLWK� WKH�*RYHUQPHQW� RI�6RXWK�$IULFD� WR
VWUHQJWKHQ�VWDII�WUDLQLQJ�SURJUDPPHV�

6SHFLILFDOO\��)$2�KDV�KHOSHG�WKH�*RYHUQPHQW�RI�6RXWK�$IULFD�WR
VHQVLWLVH� WRS�SROLF\�PDNHUV��PLG�OHYHO�DGPLQLVWUDWRUV�DQG�SUR�
JUDPPH� PDQDJHUV� WR� QXWULWLRQ� SUREOHPV�� WKHLU� FDXVHV� DQG
SRWHQWLDO�VROXWLRQV��DQG�WR�LQFUHDVH�QDWLRQDO�FDSDFLW\�WR�XQGHU�
WDNH�FRPPXQLW\�SURJUDPPHV� WKURXJK�WKH� WUDLQLQJ�RI� UHVRXUFH
SHUVRQV� DQG� WUDLQHUV� RI� FRPPXQLW\� QXWULWLRQ� ZRUNHUV�� � ,W� LV

)�$�2

��7KH�&RGH[�$OLPHQWDULXV�&RPPLVVLRQ�KDV�GHILQHG�ULVN�FRPPXQLFDWLRQ
DV�� ¶WKH� LQWHUDFWLYH� H[FKDQJH� RI� LQIRUPDWLRQ� DQG�RSLQLRQV� FRQFHUQLQJ
ULVN�DPRQJ�ULVN�DVVHVVRUV��ULVN�PDQDJHUV��FRQVXPHUV�DQG�RWKHU�LQWHU�
HVWHG�SDUWLHV�·
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LQIRUPDWLRQ�DQG�JUHDWO\� LQFUHDVH� WKH�DPRXQW�RI�PDWHULDO� WR�EH
LQFRUSRUDWHG�LQWR�),9,06�

),9,06�ZLOO�UHO\�RQ�D�VHW�RI�LQGLFDWRUV�WR�SURYLGH�D�FRPSUHKHQ�
VLYH�SLFWXUH�RI�WKH�IRRG�DQG�QXWULWLRQ�VLWXDWLRQ�LQ�D�FRXQWU\��7KLV
ZLOO�LQFOXGH�IRRG�WUDGH�DQG�SURGXFWLRQ��PDUNHW�FRQGLWLRQV��OLYHOL�
KRRG�V\VWHPV��VRFLDO� LQVWLWXWLRQV�� FXOWXUDO�DWWLWXGHV��QDWXUDO� UH�
VRXUFHV��KHDOWK�DQG�VDQLWDU\�FRQGLWLRQV�DQG�IHHGLQJ�SUDFWLFHV�
7KXV�� ),9,06� FDQ� HQDEOH� XVHUV� WR� GHVFULEH� WKH� IRRG� DQG
QXWULWLRQ�VLWXDWLRQ��GLVFHUQ�WUHQGV�LQ�WKH�SUHYDOHQFH�RI�XQGHUQX�
WULWLRQ�DQG�SURYLGH�DQ�DQDO\VLV�RI�WKH�PDMRU�FDXVDO�IDFWRUV�

:LWKLQ�WKLV�IUDPHZRUN��WKH�)RRG�DQG�1XWULWLRQ�'LYLVLRQ�LV�FUHDW�
LQJ�1875,'$7��D� V\VWHP� WR�DVVHPEOH�DQG�GLVVHPLQDWH� LQIRU�
PDWLRQ� DERXW� SHRSOH� ZKR� DUH� XQGHUIHG�� XQGHUQRXULVKHG� RU
DW�ULVN�RI�EHFRPLQJ�VR��7KH�GDWDEDVH� LV�FXUUHQWO\� ORFDWHG�DQG
PDLQWDLQHG�DW� WKH�FHQWUDO� OHYHO�ZLWK�FRSLHV�RI� UHOHYDQW�FRXQWU\
GDWD� EHLQJ� PDGH� DYDLODEOH� DW� WKH� UHJLRQDO� DQG� VXE�UHJLRQDO
OHYHOV�IRU�WUHQG�DQDO\VLV�DQG�SROLF\�ZRUN���)$2�LV�FROODERUDWLQJ
ZLWK�:+2�DQG�RWKHU�DJHQFLHV� LQ� VKDULQJ�GDWD� IRU�1875,'$7
ZLWK� D� YLHZ� WR� OLQNLQJ� GDWD� IURP� GLIIHUHQW� DJHQFLHV�� � 'LUHFW
DFFHVV� WR� 1875,'$7� &HQWUDO� ZLOO� EH� SRVVLEOH� WKURXJK� WKH
,QWHUQHW�DQG�DYDLODEOH�RQ�&'�520�LQ������

1875,'$7� FRQWDLQV� DQWKURSRPHWULF� LQIRUPDWLRQ�� DQG� ZKHUH
DYDLODEOH��FRQVXPSWLRQ�GDWD�DW�KRXVHKROG�OHYHO�DQG�IRRG�VXSSO\
DW�QDWLRQDO�DQG�VXE�QDWLRQDO�OHYHO��DV�ZHOO�DV�VWDWLVWLFV�RQ�KHDOWK
DQG�GHPRJUDSK\��7KH�)$2�GDWDEDVH�HPSKDVLVHV� LQIRUPDWLRQ
RQ�DGXOWV�DQG�VFKRRO�DJH�FKLOGUHQ�

,Q� DGGLWLRQ� WR� 1875,'$7�� )$2·V� 1XWULWLRQ� &RXQWU\� 3URILOHV
SURYLGH�FRQFLVH�DQDO\WLFDO�VXPPDULHV�RI�WKH�IRRG�DQG�QXWULWLRQ
VLWXDWLRQ�LQ�LQGLYLGXDO�FRXQWULHV���7KLV�LQIRUPDWLRQ�LV�SUHVHQWHG�LQ
WKH� FRQWH[W� RI� LQIRUPDWLRQ� DQG� EDFNJURXQG� VWDWLVWLFV� RQ� IRRG�
UHODWHG� IDFWRUV� VXFK� DV� DJULFXOWXUDO� SURGXFWLRQ�� DQG� RWKHU� VH�
OHFWHG�HFRQRPLF�DQG�GHPRJUDSKLF� LQGLFDWRUV��7KH� LQIRUPDWLRQ
LV� SUHVHQWHG� LQ� D� GLVDJJUHJDWHG� IDVKLRQ�� WUHQGV� DQG� VXE�
QDWLRQDO�GLIIHUHQFHV�DUH�KLJKOLJKHG�ZKHQ�DYDLODEOH���7KH�SURILOHV
LQFOXGH� FRQVLVWHQW� DQG� FRPSDUDEOH� VWDWLVWLFDO� GDWD� WKDW� DUH
SUHVHQWHG� LQ� D� FRPELQDWLRQ� RI� FRORXUIXO� JUDSKLFDO� GLVSOD\V�
WDEOHV�DQG�PDSV��HDFK�VXSSRUWHG�E\�D�VKRUW�H[SODQDWRU\�WH[W�

1XWULWLRQ� PDSSLQJ� LV� DQ� LQQRYDWLYH� FRPSRQHQW� RI� WKH� SURILOHV
WKDW� SUHVHQWV� WKH� GDWD� LQ� D� YLVLEOH� DQG� H\H�FDWFKLQJ�PDQQHU�
7KH�PDSV�FRPELQH�LQIRUPDWLRQ�VXFK�DV�DQWKURSRPHWULF�VWDWXV�
PLFURQXWULHQW� GHILFLHQFLHV�� DQG� HQHUJ\� DQG� QXWULHQW� FRQVXPS�
WLRQ�ZKHUH�DYDLODEOH��ZLWK�LQIRUPDWLRQ�DERXW�VDIH�ZDWHU�VXSSOLHV
DQG�HGXFDWLRQ��WR�SURYLGH�DQ�LPPHGLDWH�FRPSUHKHQVLYH�SLFWXUH
RI� WKH� JHRJUDSKLFDO� GLVWULEXWLRQ� RI� YXOQHUDEOH� JURXSV� DW� VXE�
QDWLRQDO�OHYHO���:LWK�WKLV�YLVXDO�DLG��WKH�ORFDWLRQV�RI�SRSXODWLRQV
ZLWK� PDMRU� QXWULWLRQDO� SUREOHPV� DUH� FOHDU�� � 7KH� PDSV� DOVR
KLJKOLJKW� JDSV� LQ� LQIRUPDWLRQ� DOHUWLQJ� SROLF\�PDNHUV� WKDW� DGGL�
WLRQDO�GDWD�FROOHFWLRQ�LV�QHFHVVDU\��1XWULWLRQ�FRXQWU\�SURILOHV�FDQ
EH�UHTXHVWHG�IURP�)RRG�DQG�1XWULWLRQ�'LYLVLRQ�

6RXUFH�� )$2�)RRG�DQG�1XWULWLRQ�'LYLVLRQ��9LD� GHOOH�7HUPH�GH�&DUD�
FDOOD�� ������ 5RPH�� ,WDO\�� )D[�� ���� ����� ����� � (PDLO�� )RRG�
4XDOLW\#)$2�RUJ�RU�1XWULWLRQ#)$2�RUJ��:HE��KWWS���ZZZ�IDR�RUJ�ZDL�
FHQW�IDRLQIR�HFRQRPLF�HVQ�QXWUL�KWP

FXUUHQWO\�XQGHUWDNLQJ�D�QHHGV�DVVHVVPHQW�IRU�WKH�GHYHORSPHQW
RI�IXWXUH�XQLYHUVLW\�WUDLQLQJ�WHDFKLQJ�SURJUDPPHV�LQ�KXPDQ�QXWUL�
WLRQ��7KH�SURMHFW�LV�H[SHFWHG�WR�EH�FRPSOHWHG�LQ�$XJXVW������

1XWULWLRQ�(GXFDWLRQ�IRU�6FKRRO�&KLOGUHQ

$� PDMRU� FRPSRQHQW� RI� )$2·V� QRUPDWLYH� ZRUN� RQ� QXWULWLRQ� LQ�
YROYHV� QXWULWLRQ� HGXFDWLRQ� IRU� WKH� SXEOLF�� )$2� HQFRXUDJHV� WKH
GHYHORSPHQW�RI�SUDFWLFDO�DQG�HIIHFWLYH�SURJUDPPHV�RI�QXWULWLRQ
HGXFDWLRQ� LQ� SULPDU\� VFKRROV� LQ� GHYHORSLQJ� FRXQWULHV�� ,Q� FR�
RSHUDWLRQ� ZLWK� WKH� 6FKRRO� 1XWULWLRQ� (GXFDWLRQ� 6HFWLRQ� RI� 7KH
1HWKHUODQGV�1XWULWLRQ�&HQWUH��7KH�+DJXH��)$2�LV�GHYHORSLQJ�D
SODQQLQJ� JXLGH� IRU� QXWULWLRQ� HGXFDWLRQ� LQ� SULPDU\� VFKRROV�� 7KH
PDWHULDOV�WR�EH�GHYHORSHG�DUH�SDUWLDOO\�EDVHG�RQ�WKH�H[SUHVVHG
QHHGV� RI� JRYHUQPHQW� VFKRRO� VWDII� ZKR� KDYH� UHVSRQGHG� WR� D
TXHVWLRQQDLUH�LQTXLULQJ�RQ�WKH�FXUUHQW�VWDWH�DQG�VKRUWFRPLQJV�RI
QXWULWLRQ�HGXFDWLRQ�LQ�VFKRROV�LQ�(QJOLVK�VSHDNLQJ�FRXQWULHV�

&XUUHQWO\�� D� SODQQLQJ� JXLGH� IRU� VFKRRO� LQVSHFWRUV� DQG� VFKRRO
VXSHUYLVRUV� LV�EHLQJ�SUHSDUHG� WR�DOORZ� WKHP� WR� LQLWLDWH��VXSSRUW
DQG�JXLGH�QXWULWLRQ�HGXFDWLRQ�IRU�VFKRROFKLOGUHQ�LQ�DOO�VFKRROV�LQ
GHYHORSLQJ�FRXQWULHV��$�GUDIW�YHUVLRQ�RI� WKLV�SODQQLQJ�JXLGH�ZLOO
EH�UHYLHZHG�DQG�ILHOG�WHVWHG�LQ�WKH�EHJLQQLQJ�RI���������&RPSOH�
PHQWDU\�GRFXPHQWV��VXFK�DV�D�WHDFKHU·V�JXLGH�DQG�H[DPSOHV�RI
JRRG�SUDFWLFH�LQ�QXWULWLRQ�HGXFDWLRQ�LQ�SULPDU\�VFKRROV�LQ�GHYHO�
RSLQJ�FRXQWULHV��ZLOO�DOVR�EH�SUHSDUHG���7KHVH�GRFXPHQWV�ZLOO�EH
SDUWLFXODUO\� XVHIXO� LQ� VFKRROV� ZKLFK� KDYH� DGRSWHG� WKH� :+2
DSSURDFK�RI�+HDOWK�3URPRWLQJ�6FKRROV��VHH�SDJH����EXW�GR�QRW
UHTXLUH�WKDW�D�VFKRRO�LV�PHPEHU�RI�WKH�:+2�SURJUDPPH��:LWK�D
YLHZ�WR�IXUWKHU�HQKDQFH�WKH�EHQHILWV�RI�WKH�WZR�SURJUDPPHV�IRU
WKH�DVVLVWHG�FRXQWULHV��VSHFLDO�HIIRUWV�DUH�EHLQJ�PDGH�WR�DFWLYHO\
FROODERUDWH�LQ�WKH�ZRUOG�ZLGH�6FKRRO�+HDOWK�,QLWLDWLYH��SURPRWHG
E\� WKH� :+2� DQG� LWV� UHVSHFWLYH� UHJLRQDO� QHWZRUNV� IRU� +HDOWK�
3URPRWLQJ� 6FKRROV�� 7KLV� FROODERUDWLRQ� ZLOO� VWUHQJWKHQ� RQJRLQJ
QXWULWLRQ� HGXFDWLRQ� WKURXJK� HPSKDVLVLQJ� WKH� IRRG�EDVHG� DS�
SURDFK��7KLV�LV�KRSHG�WR�KDYH�ODVWLQJ�SRVLWLYH�HIIHFWV�RQ�WKH�IRRG
DQG�QXWULWLRQ� VLWXDWLRQ� RI� VFKRROFKLOGUHQ�� WKHLU� GLHWDU\� DWWLWXGHV�
SUDFWLFHV�DQG�FKRLFHV�

:RUOG�)RRG�6XPPLW�IROORZ�XS�
1XWULWLRQ�,QIRUPDWLRQ�6\VWHPV

7R� DVVHVV� SURJUHVV� PDGH� LQ� UHDFKLQJ� WKH� ����� :RUOG� )RRG
6XPPLW�JRDOV�IRU�UHGXFLQJ�XQGHUQXWULWLRQ��)$2�LV�GHYHORSLQJ�WKH
)RRG�,QVHFXULW\�DQG�9XOQHUDELOLW\�,QIRUPDWLRQ�DQG�0DSSLQJ�6\V�
WHP��),9,06���7KLV�LV�SDUW�RI�WKH�LQWHUQDWLRQDO�HIIRUW�WR�DVVHVV�WKH
QDWXUH�� H[WHQW�� PDJQLWXGH� DQG� VHYHULW\� RI� PDOQXWULWLRQ� DQG� WR
PRQLWRU�WUHQGV�RYHU�WLPH�

)$2� LV� UHTXHVWLQJ� HDFK� FRXQWU\� WR� SURYLGH� WKH� UHVXOWV� RI� WKHLU
PRVW� UHFHQW� IRRG� DQG� QXWULWLRQDO� VWDWXV� VXUYH\V� VR� WKDW� WKH
GDWDEDVH� FDQ� EH� XSGDWHG� IUHTXHQWO\�� � 0DQ\� GDWD� FROOHFWLRQ
DFWLYLWLHV� KDYH� EHHQ� XQGHUWDNHQ� LQ� GHYHORSLQJ� FRXQWULHV� WKDW
QHHG� WR� EH� GRFXPHQWHG� DQG� FDWDORJXHG� DW� WKH� LQWHUQDWLRQDO
OHYHO�� ,GHQWLI\LQJ�VRXUFHV�RI�VXFK�GDWD�ZLWK� WKH�KHOS�RI�JRYHUQ�
PHQWV�DQG�1*2V�ZRXOG�SUHYHQW�WKH�QHJOHFW�RU�HYHQ�ORVV�RI�WKLV
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$PRQJ�WKH�PRVW�LPSRUWDQW�HYHQWV�RI������IRU�QXWULWLRQ�DFWLYLWLHV
DW� WKH� ,QWHUQDWLRQDO� $WRPLF� (QHUJ\� $JHQF\� �,$($�� ZHUH� WZR
PDMRU�UHYLHZV���7KH�ILUVW�UHYLHZ�IRFXVHG�PDLQO\�RQ�WKH�UHVRXUFHV
QHHGHG�WR�HQVXUH�WKH�VXVWDLQDELOLW\�RI�WKH�KHDOWK�SURJUDPPH�DQG
RQ� WKH� LGHQWLILFDWLRQ� RI� DSSURSULDWH� WRSLFV� IRU� FRRUGLQDWHG� UH�
VHDUFK���7KH�VHFRQG�UHYLHZ�ZDV�FRQFHUQHG�ZLWK�WKHPDWLF�SODQ�
QLQJ�IRU�IXWXUH�WHFKQLFDO�FRRSHUDWLRQ�SURMHFWV���%RWK�UHYLHZV�KDG
YHU\� SRVLWLYH� RXWFRPHV�� FRQVHTXHQWO\� WKHUH� LV� D� VLJQLILFDQW� H[�
SDQVLRQ�LQ�,$($·V�QXWULWLRQ�DFWLYLWLHV�H[SHFWHG�LQ�WKH�QHDU�IXWXUH�

7KHUH� DUH� QLQH� FXUUHQW� DQG� SODQQHG� FRRUGLQDWHG� UHVHDUFK� SUR�
MHFWV��&53V��VHH�6&1�1HZV�1R����S����LQYROYLQJ�DSSOLFDWLRQV�RI
LVRWRSHV�IRU�ZKLFK�IXQGLQJ�LV�DYDLODEOH�

◊ ��������'HYHORSPHQW�DQG�DSSOLFDWLRQ�RI�LVRWRSLF�WHFKQLTXHV
LQ�VWXGLHV�RI�YLWDPLQ�$�QXWULWLRQ�

◊ �������� 5HIHUHQFH� $VLDQ� 0DQ� �GLHWDU\� LQWDNH� DQG� ERG\
FRPSRVLWLRQ� IRU� VHOHFWHG� WUDFH� HOHPHQWV� RI� UHOHYDQFH� WR
UDGLRORJLFDO�SURWHFWLRQ��

◊ �����������,VRWRSLF�HYDOXDWLRQV�RI�PDWHUQDO�DQG�FKLOG�QXWUL�
WLRQ�WR�KHOS�SUHYHQW�VWXQWLQJ�

◊ �����������,VRWRSH�DLGHG�VWXGLHV�RI�QXWULHQW�LQWHUDFWLRQV�LQ
GHYHORSLQJ� FRXQWU\� SRSXODWLRQV� H[SRVHG� WR� PXOWLSOH� QXWUL�
WLRQDO�GHILFLHQFLHV�

◊ �����������,VRWRSLF�HYDOXDWLRQV�LQ�LQIDQW�JURZWK�PRQLWRULQJ
�LQ�FROODERUDWLRQ�ZLWK�:+2·V�0XOWLFHQWUH�*URZWK�5HIHUHQFH
6WXG\��

◊ �����������$SSOLFDWLRQ�RI�QXFOHDU�WHFKQLTXHV�LQ�WKH�SUHYHQ�
WLRQ�RI�GHQHUDWLYH�GLVHDVHV��REHVLW\�DQG�QRQ�LQVXOLQ�GHSHQ�
GHQW�GLDEHWHV��LQ�DJHLQJ�

◊ ����������� � 'HYHORSPHQW� DQG� YDOLGDWLRQ� RI� LVRWRSLF� DQG
FRPSOHPHQWDU\�WRROV�IRU�QXWULWLRQDO�DVVHVVPHQW�RI�LURQ�VWD�
WXV�LQ�GHYHORSLQJ�FRXQWU\�SRSXODWLRQV�

◊ ����������� � 'HYHORSPHQW� DQG� YDOLGDWLRQ� RI� LVRWRSLF� DQG
FRPSOHPHQWDU\�WRROV�IRU�QXWULWLRQDO�DVVHVVPHQW�RI�]LQF�VWD�
WXV�LQ�GHYHORSLQJ�FRXQWU\�SRSXODWLRQV�

◊ ����������� � 'HYHORSPHQW� DQG� YDOLGDWLRQ� RI� LVRWRSLF� DQG
FRPSOHPHQWDU\� WRROV� IRU� QXWULWLRQDO� DVVHVVPHQW� RI� KRXVH�
KROG�IRRG�VHFXULW\�LQ�GHYHORSLQJ�FRXQWU\�SRSXODWLRQV�

2QJRLQJ� DQG� SODQQHG� WHFKQLFDO� FRRSHUDWLRQ� SURMHFWV� KDYH� D
FRPPRQ� WKHPH� LQ� WU\LQJ� WR�PDNH� SUDFWLFDO� XVH� RI� QXFOHDU� DQG
LVRWRSLF� WHFKQLTXHV� WR� DVVHVV� WKH� LPSDFW� RI� QDWLRQDO� QXWULWLRQ
SURJUDPPHV���7\SLFDO�H[DPSOHV�LQFOXGH�VWXGLHV�RI�PLFURQXWULHQWV
�LURQ�� ]LQF�� YLWDPLQ� $��� EUHDVWPLON� YROXPH�� HQHUJ\� H[SHQGLWXUH
DQG�ERG\�FRPSRVLWLRQ���,QGLYLGXDO�WHFKQLFDO�FRRSHUDWLRQ�SURMHFWV
KDYH� UHFHQWO\� EHHQ� FDUULHG� RXW� LQ� &DPHURRQ�� &KLOH�� (WKLRSLD�
3HUX��6LHUUD�/HRQH�DQG�6UL�/DQND��DQG�QHZ�RQHV�DUH�FXUUHQWO\
EHLQJ�VWDUWHG�LQ�&KLOH��(WKLRSLD��6HQHJDO�DQG�9HQH]XHOD���/DUJHU�
VFDOH�UHJLRQDO�SURMHFWV�DUH�LQ�WKH�SODQQLQJ�VWDJH�LQ�/DWLQ�$PHULFD
DQG�(DVW�$VLD�� �$�QHZ�SURMHFW� LV�DOVR�H[SHFWHG� WR�VWDUW�VRRQ� LQ
,QGRQHVLD�� LQ�FROODERUDWLRQ�ZLWK�81,&()��ZKLFK�ZLOO�XVH� LVRWRSH
WHFKQLTXHV�LQ�VXSSRUW�RI�81&()·V�PXOWL�FRXQWU\�ILHOG�WULDOV�RI�WKH
HIILFDF\�RI�LURQ�DQG�]LQF�VXSSOHPHQWDWLRQ�WR�UHGXFH�DQDHPLD�DQG

JURZWK�IDOWHULQJ�LQ� LQIDQWV���2WKHU�SRVVLELOLWLHV�IRU�MRLQW�SURMHFWV
DUH�FXUUHQWO\�EHLQJ�H[SORUHG�ZLWK�:)3��81+&5�DQG�)$2�

)RU�IXUWKHU�LQIRUPDWLRQ�RQ�DQ\�RI�WKHVH�SURMHFWV��SOHDVH�FRQWDFW�5REHUW
3DUU��+HDG��6HFWLRQ�RI�1XWULWLRQDO�DQG�+HDOWK�5HODWHG�(QYLURQPHQWDO
6WXGLHV��,$($��3�2��%R[������$������9LHQQD��$XVWULD���7HO�����������
�������)D[��������������(PDLO��5�3DUU#LDHD�RUJ

,�)�3�5�,

8UEDQ�0DOQXWULWLRQ

3UHOLPLQDU\�UHVXOWV�IURP�ZRUN�E\�/DZUHQFH�+DGGDG��0DULH�5XHO
DQG�-DPHV�*DUUHWW�DW�,)35,�LQGLFDWH�WKDW�XUEDQ�XQGHUQXWULWLRQ�LV
JURZLQJ� ERWK� LQ� DEVROXWH� WHUPV� DQG� LQ� WHUPV� RI� WKH� VKDUH� RI
RYHUDOO� XQGHUQXWULWLRQ��5XUDO�DUHDV�VWLOO� FRQWDLQ� WKH�PDMRULW\�RI
XQGHUQRXULVKHG� FKLOGUHQ� �H[FHSW� IRU� %UD]LO��� EXW� WKH� JDS� LV
FORVLQJ�UDSLGO\���7KH�DXWKRUV�FRQFOXGH�WKDW�WKHUH�LV�D�QHHG�IRU
PRUH�UHVHDUFK�RQ�LGHQWLI\LQJ�WKH�PDLQ�FRQVWUDLQWV�WR�XUEDQ�IRRG
VHFXULW\�DQG�JRRG�QXWULWLRQ�DQG�RQ�XQGHUVWDQGLQJ� WKH�EDVLV�RI
HIIHFWLYH� FRPPXQLW\�� SURJUDPPH� DQG� SROLF\� UHVSRQVHV� �VHH
SDJH�����

/LQNV�EHWZHHQ�:RPHQ¶V�6WDWXV�DQG
&KLOG�1XWULWLRQ

3UHOLPLQDU\� UHVXOWV� IURP� ZRUN� E\� /LVD� 6PLWK� DQG� /DZUHQFH
+DGGDG�DW�(PRU\�8QLYHUVLW\�DQG�,)35,� LQGLFDWH� WKDW�ZRPHQ
V
VWDWXV� KDV� D� ODUJH� SRVLWLYH� DQG� VLJQLILFDQW� LPSDFW� RQ� FKLOG
QXWULWLRQ� LQ� WKH� GHYHORSLQJ� ZRUOG�� � 8WLOLVLQJ� GDWD� IURP� D� ZLGH
UDQJH�RI�FDUHIXOO\�GRFXPHQWHG�VRXUFHV��D�FURVV�VHFWLRQ� WLPH�
VHULHV� GDWD� VHW� ZDV� FRQVWUXFWHG� ZLWK� VRPH� ���� GDWD� SRLQWV
FRYHULQJ� DSSUR[LPDWHO\� ��� GHYHORSLQJ� FRXQWULHV� IURP� �����
������ &RXQWU\� IL[HG�HIIHFWV� PHWKRGV� ZHUH� HPSOR\HG� WR� HVWL�
PDWH� WKH�LPSDFW�RI�SHU�FDSLWD�GLHWDU\�HQHUJ\�VXSSOLHV�� IHPDOH
VHFRQGDU\� VFKRRO�HQUROPHQWV�� DFFHVV� WR� FOHDQ�ZDWHU� DQG� WKH
UDWLR�RI�PDOH� WR� IHPDOH� OLIH�H[SHFWDQF\� �WKH�SUR[\�PHDVXUH�RI
ZRPHQ
V�VWDWXV� UHODWLYH� WR�PHQ��RQ� ORZ�ZHLJKW�IRU�DJH�SUHYD�
OHQFH� IRU� FKLOGUHQ� XQGHU� ILYH�� � 2I� WKH� IRXU� IDFWRUV�� ZRPHQ
V
UHODWLYH� VWDWXV� KDV� WKH� ODUJHVW� HODVWLFLW\� ZLWK� UHVSHFW� WR� FKLOG
XQGHUZHLJKW� SUHYDOHQFH��� � 7KH� YDULDEOH� KDV� D� SDUWLFXODUO\
VWURQJ�HIIHFW�IRU�6RXWK�$VLD��D�UHVXOW�LQ�OLQH�ZLWK�ZRUN�VXJJHVW�
LQJ� WKDW� ZRPHQ
V� VWDWXV� LV� NH\� WR� UHGXFLQJ� FKLOG� PDOQXWULWLRQ
WKHUH�

1HZ�3DUWQHUVKLS�ZLWK�&$5(�,QWHUQDWLRQDO

,)35,
V� PXOWL�FRXQWU\� SURJUDPPH� RQ� ¶8UEDQ� &KDOOHQJHV� WR
)RRG� 6HFXULW\� DQG� 1XWULWLRQ·� OHG� E\� 0DULH� 5XHO� DQG� -DPHV
*DUUHWW�KDV�HVWDEOLVKHG�D�QHZ�SDUWQHUVKLS�ZLWK�&$5(�,QWHUQD�
WLRQDO� LQ� DQ� HIIRUW� WR� EH�PRUH� HIIHFWLYH� LQ� OLQNLQJ� UHVHDUFK� WR
SURJUDPPLQJ� LQ�XUEDQ�DUHDV��2YHU� WKH� ODVW�VL[�PRQWKV�� ,)35,
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)RU� IXUWKHU� LQIRUPDWLRQ��SOHDVH�FRQWDFW�%RQQLH�0F&ODIIHUW\��2XWUHDFK�
)&1'��,)35,�������6HYHQWHHQWK�6WUHHW��1:��:DVKLQJWRQ�'�&��������
86$�� � )D[�� ���� ���� ����� � (PDLO�� E�PFFODIIHUW\#FJQHW�FRP� RU� LI�
SUL#FJQHW�FRP

DQG� &$5(� KDYH� FROODERUDWHG� LQ� FDUU\LQJ� RXW� XUEDQ� OLYHOLKRRG
DVVHVVPHQWV�LQ�%DQJODGHVK��7DQ]DQLD��7RJR�DQG�*KDQD�DV�SDUW
RI� WKH� LQLWLDO� GLDJQRVWLF� SKDVH� LQ� &$5(
V� XUEDQ� SURJUDPPH
GHYHORSPHQW��+RQGXUDV�LV�QH[W�RQ�WKH�OLVW����$GGLWLRQDO�FROODERUD�
WLYH�ZRUN�LV�SODQQHG�WR�ZRUN�MRLQWO\�RQ�IROORZ�RQ�SKDVHV�VXFK�DV
SURMHFW�GHVLJQ��LPSOHPHQWDWLRQ��PRQLWRULQJ�DQG�HYDOXDWLRQ�

��7KH�$IULFDQ�0HGLFDO�5HVHDUFK�)RXQGDWLRQ�²�DQ�1*2�EDVHG�LQ�1DLUREL
ZLWK�DFWLYLWLHV�DOO�RYHU�(DVW�$IULFD�

8�1�,�&�(�)

81,&()�0HHWLQJ�LQ�7DQ]DQLD
'HYHORSV�3URSRVDO�IRU�&RPPXQLW\�EDVHG

3URJUDPPHV�WR�6XSSRUW�,0&,

81,&()� DQG� :+2� DUH� FROODERUDWLQJ� LQ� WKH� GHYHORSPHQW� DQG
LPSOHPHQWDWLRQ� RI� WKH� ,QWHJUDWHG� 0DQDJHPHQW� RI� &KLOGKRRG
,OOQHVV��,0&,��SURJUDPPH��VHH�6&1�1HZV�1R����S�����&ROODER�
UDWLRQ�WR�GDWH�KDV�ODUJHO\�IRFXVHG�RQ�WKH�LQWHJUDWLRQ�RI�PDQDJH�
PHQW�DW�WKH�OHYHO�RI�WKH�KHDOWK�IDFLOLW\��IRU�ZKLFK�:+2�KDV�WDNHQ
WKH�OHDG���,Q�WKH�ODVW�\HDU��D�FRPPXQLW\�DQG�KRXVHKROG�FRPSR�
QHQW� RI� ,0&,� KDV� EHHQ� GHYHORSHG�� LQFOXGLQJ� VWUDWHJLHV� IRU
FRPPXQLW\�EDVHG�QXWULWLRQ�DFWLYLWLHV���0DQ\�RI�WKH�GHDWKV�DVVRFL�
DWHG�ZLWK�WKH�ILYH�,0&,�GLVHDVHV��PDOQXWULWLRQ��DFXWH�UHVSLUDWRU\
LQIHFWLRQV��GLDUUKRHD��PHDVOHV�DQG�PDODULD��QHHG�LPSURYHG�SUH�
YHQWLYH� PHDVXUHV� DW� WKH� FRPPXQLW\� DQG� KRXVHKROG� OHYHOV�
81,&()�LV�OHDGLQJ�WKH�GHYHORSPHQW�RI�WKH�,0&,�FRPSRQHQWV�DW
WKHVH�OHYHOV�

,Q� ODWH�$SULO�� WKH�81,&()�(DVWHUQ�DQG�6RXWKHUQ�$IULFD�5HJLRQ
1XWULWLRQ� 1HWZRUN� KHOG� D� PHHWLQJ� LQ� 0RURJRUR�� 7DQ]DQLD� WKDW
LQFOXGHG�SODQQLQJ�IRU�,0&,�DW�WKH�FRPPXQLW\�OHYHO�EDVHG�LQ�ODUJH
SDUW� RQ� H[LVWLQJ� H[SHULHQFHV� ZLWK� FRPPXQLW\�EDVHG� QXWULWLRQ
SURJUDPPHV���7KH�PHHWLQJ�GUHZ�D�WRWDO�RI����SDUWLFLSDQWV�IURP
���$IULFDQ� FRXQWULHV�� �3DUWLFLSDQWV� LQFOXGHG� JRYHUQPHQW� UHSUH�
VHQWDWLYHV� IURP� KHDOWK�� QXWULWLRQ� DQG� ,0&,� FRRUGLQDWLQJ� XQLWV�
81,&()�VWDII�LQ�KHDOWK��QXWULWLRQ��ZDWHU�DQG�VDQLWDWLRQ��FRPPXQL�
FDWLRQ� DQG� HYDOXDWLRQ�� UHSUHVHQWDWLYHV� RI� :+2�� 86$,'�� %$�
6,&6��$05()���DQG�D�QXPEHU�RI�UHVHDUFK�LQVWLWXWLRQV�

$PRQJ�WKH�FRPPXQLW\�EDVHG�SURJUDPPHV�GHVFULEHG�LQ�GHWDLO�DW
WKH�PHHWLQJ�ZHUH� WKH�0DGDJDVFDU�3URMHFW� 1$&�� WKH�.LVDUDZH
'LVWULFW� �7DQ]DQLD��&KLOG�6XUYLYDO��3URWHFWLRQ�DQG�'HYHORSPHQW
�&63'��SURJUDPPH��WKH�=DPELD�FRPPXQLW\�EUHDVWIHHGLQJ�SUR�
PRWLRQ��FRPPXQLW\�FKLOG�KHDWK�SURMHFWV�FRRUGLQDWHG�E\�$05()�
DQG�YDULRXV�FRPPXQLW\�PDODULD�DQG�K\JLHQH�LQWHUYHQWLRQV���7KH
PHHWLQJ�DOVR�SURYLGHG�DQ�RYHUYLHZ�RI� ,0&,�� LQFOXGLQJ� WKH�FRQ�
FHSW��FRPSRQHQWV�DQG�VWUDWHJLHV�IRU�WKH�KRXVHKROG�DQG�FRPPX�
QLW\� FRPSRQHQW�� 7KHUH� ZHUH� VHVVLRQV� RQ� FRPPXQLFDWLRQ� DQG
VRFLDO�PRELOLVDWLRQ��PRQLWRULQJ�DQG�HYDOXDWLRQ�DQG�D�ILHOG�YLVLW�WR
VHYHUDO�VLWHV�RI�WKH�0RURJRUR�'LVWULFW�&63'�SURJUDPPH�

$OO� FRXQWULHV� UHSUHVHQWHG�DW� WKH�PHHWLQJ� IRUPXODWHG�SODQV� IRU
IXUWKHU�GHYHORSPHQW�RI�WKH�KRXVHKROG�DQG�FRPPXQLW\�FRPSR�
QHQW�RI�,0&,�DQG�RWKHU�FRPPXQLW\�EDVHG�SURJUDPPHV�

6RPH�RI� WKH�PDLQ�FRQFOXVLRQV�DQG� ILQGLQJV� IURP� WKH�PHHWLQJ
DUH�DV�IROORZV�

����%HWWHU�DWWHQWLRQ�WR�GRFXPHQWLQJ�OHVVRQV�OHDUQHG
7KH�YDULRXV�FDVH�VWXGLHV�VKRZHG�WKDW�WKHUH�LV�DOUHDG\�D�ZHDOWK
RI�LQIRUPDWLRQ�RQ�ZKDW�ZRUNV��\HW�V\VWHPDWLF�GRFXPHQWDWLRQ�RI
WKHVH� FRPPXQLW\�EDVHG� H[SHULHQFHV� DQG� XWLOLVDWLRQ� RI� WKLV
LQIRUPDWLRQ� WR� LQIRUP� EHWWHU� SURJUDPPH� GHVLJQ� LV� ODFNLQJ�� � $
QHHG�ZDV�H[SUHVVHG�IRU�FRXQWULHV�WR�XQGHUWDNH�D�PRUH�V\VWHP�
DWLF� UHYLHZ�RI�FRPPXQLW\�EDVHG�SURJUDPPHV�� �$�PRUH�FULWLFDO
H[DPLQDWLRQ�LV�UHTXLUHG�RI�WKH�FRPPXQLW\�SURFHVVHV�WR�DVFHU�
WDLQ�WKDW�UHSHDWHG�7ULSOH�$�F\FOHV�DUH�LQGHHG�WDNLQJ�SODFH�DQG
WKDW�SURMHFWV�SURJUDPPHV�DUH�QRW�¶ORFNHG·�LQWR�DFWLRQV�EDVHG�RQ
RQO\�WKH�ILUVW�URXQG�RI�DVVHVVPHQW�DQG�DQDO\VLV�

���6FDOH�RI�FRPPXQLW\�EDVHG�SURJUDPPHV
7KH� 81,&()� 1XWULWLRQ� 6WUDWHJ\� SURPRWHV� FRPPXQLW\�EDVHG
QXWULWLRQ�RULHQWHG� SURJUDPPHV� DV� WKH� EHVW� ZD\� WR� DFFHOHUDWH
UHGXFWLRQ� RI� FKLOG� PDOQXWULWLRQ�� � 'HVSLWH� D� ORW� RI� WUDLQLQJ� DQG
HIIRUW�RYHU� WKH� ODVW�GHFDGH� WR�SURPRWH�FRPPXQLW\�EDVHG�SUR�
JUDPPHV�� WKHUH� DUH� VWLOO� WRR� IHZ� H[DPSOHV� RI� SURJUDPPHV
RSHUDWLQJ� DW� D� VFDOH� FRPPHQVXUDWH� ZLWK� D� SRWHQWLDO� IRU� D
VLJQLILFDQW� QXWULWLRQ� LPSDFW�� � 81,&()� VWDII� DQG� RWKHU� SDUWQHUV
LQYROYHG� LQ� WKHVH� HIIRUWV� QHHG� QHZ� NLQGV� RI� WUDLQLQJ� IRU� WKLV
SXUSRVH�

����+RXVHKROG�DQG�FRPPXQLW\�FRPSRQHQW�RI�,0&,
7KH�PHHWLQJ�GLVFXVVHG�DW� OHQJWK� WKH�FRQFHSW�RI�,0&,�DQG�WKH
RSSRUWXQLWLHV�LW�EULQJV�WR�SURPRWH�LPSURYHPHQW�LQ�QXWULWLRQ�DQG
EHWWHU�PDQDJHPHQW�RI�FKLOGKRRG�GLVHDVHV� WKURXJK�SURPRWLYH�
SUHYHQWLYH� DQG� FXUDWLYH� LQWHUYHQWLRQV�� � 5HQHZHG� DWWHPSWV� WR
SURPRWH� FRPPXQLW\�EDVHG� QXWULWLRQ� SURJUDPPHV� DUH� QHFHV�
VDU\�� �%RWK� WKURXJK�,0&,�DQG�LQGHSHQGHQW�RI� LW�� WKH�SXUVXLW�RI
FRPPXQLW\�EDVHG�QXWULWLRQ�SURJUDPPHV�VKRXOG�EH�DFFHOHUDWHG
DFURVV�WKH�UHJLRQ���$Q�DJUHHPHQW�ZDV�UHDFKHG�RQ�WKH�QHHG�IRU
LQGLYLGXDO�FRXQWULHV�WR�UHYLHZ�ZKDW�ZDV�DOUHDG\�RQ�WKH�JURXQG
DQG� GHYHORS� IXUWKHU� ZKDW� PD\� QHHG� WR� EH� GRQH� LQ� RUGHU� WR
VWUHQJWKHQ�RU�RSHUDWLRQDOLVH�KRXVHKROG�DQG�FRPPXQLW\�EDVHG
SURJUDPPHV���7KH�GUDIW�FRXQWU\�SURSRVDOV�ZHUH�D�UHIOHFWLRQ�RI
WKLV��ZLWK�VHYHUDO�FRXQWULHV�KDYLQJ�SURSRVHG�FRUH�QXWULWLRQ�W\SH
FRPPXQLW\�EDVHG� LQWHUYHQWLRQV� LQFOXGLQJ� JURZWK� SURPRWLRQ�
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EUHDVWIHHGLQJ�� DGHTXDWH� FRPSOHPHQWDU\� IHHGLQJ� DQG� RWKHUV
SURSRVLQJ� WR� EXLOG� XSRQ� PRWKHU� VXSSRUW� JURXSV�� FRPPXQLW\
PDODULD�LQWHUYHQWLRQV��DQG�ZDWHU�DQG�VDQLWDWLRQ�JURXSV�

�����$GYRFDF\
7KHUH� ZDV� RSWLPLVP� RQ� VWUHQJWKHQLQJ� FRPPXQLW\�EDVHG� LQWHU�
YHQWLRQV� EXW� FRQFHUQ� IRU� KRZ� WR� JHW� JRYHUQPHQWV� WR� JLYH
FRPPXQLW\�EDVHG� LQWHUYHQWLRQV� PRUH� LPSRUWDQFH�� � 5HQHZHG
DGYRFDF\�� PDNLQJ� WKH� FDVH� IRU� WKH� LPSRUWDQFH� RI� QXWULWLRQ� WR
QDWLRQDO�GHYHORSPHQW��LV�QHHGHG���7KH������6WDWH�RI�WKH�:RUOG·V
&KLOGUHQ� 5HSRUW� RQ� QXWULWLRQ� KDV� SXW� WKH� FDVH� IRUZDUG� WKDW
QXWULWLRQ� LV�D� OHYHU� WKDW�FDQ�DFFHOHUDWH�DQG�SRWHQWLDWH�HFRQRPLF
GHYHORSPHQW�� � *RRG� QXWULWLRQ� LV� DOVR� D� ULJKW� WKDW� JRYHUQPHQWV
KDYH�FRPPLWWHG�WKHPVHOYHV�WR�DFKLHYLQJ�E\�VLJQLQJ�WKH�&RQYHQ�
WLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG�

����&RPPXQLW\�OHYHO�µZRUNHUV¶
$FWLRQ�DW�FRPPXQLW\� OHYHO� UHOLHV�RQ�D�FDGUH�RI�FRPPXQLW\� OHYHO
¶PRELOLVHUV·µ���7KH�QHFHVVDU\�VXSSRUW�WR�PRELOLVHUV�IURP�WKH�QH[W
OHYHO�LQ�VHUYLFH�GHOLYHU\��HVSHFLDOO\�IURP�H[WHQVLRQ�ZRUNHUV��ZDV
QRW� DOZD\V� IRUWKFRPLQJ�� � 7KH� TXHVWLRQ� RI� DSSURSULDWH� UDWLRV� RI
PRELOLVHUV�WR�IDFLOLWDWRUV�UHTXLUHV�IXUWKHU�GLVFXVVLRQ���7KH�LVVXH�RI
SD\PHQW�RI� FRPPXQLW\�EDVHG�ZRUNHUV�ZDV�DQ�DUHD�RI� FRQFHUQ
WKDW�QHHGV�WR�EH�DQDO\VHG�FDUHIXOO\�LQ�HDFK�FRXQWU\��� ,Q�YDULRXV
FRXQWULHV�� WKH� GHFLVLRQ� WR� SD\� FRPPXQLW\� ZRUNHUV� KDG� DOUHDG\
EHHQ�PDGH�DQG�VRPH�KDG�LQFOXGHG�VXFK�FRQVLGHUDWLRQV�LQ�WKHLU
ORFDO� JRYHUQPHQW� DQG� GHFHQWUDOLVDWLRQ� LQLWLDWLYHV�� 7KH� LVVXHV
DURXQG�FRVW�HIIHFWLYHQHVV�DQG�VXVWDLQDELOLW\�QHHG�WR�EH� WKRXJKW
WKURXJK�IRU�HDFK�FRXQWU\���:D\V�RI�VXVWDLQLQJ�WKH�PRWLYDWLRQ�RI
WKH� FRPPXQLW\� ZRUNHUV� WKRXJK� QRQ�PRQHWDU\� DQG� LQ�NLQG� VXS�
SRUW�DOVR�QHHG�WR�EH�GHYHORSHG�

����*HQGHU�LVVXHV�LQ�FRPPXQLW\�EDVHG�SURJUDPPHV
+HDOWK�DQG�QXWULWLRQ�SURJUDPPHV�KDYH�QRW�\HW�DGHTXDWHO\�IDFLOL�
WDWHG�WKH�SURFHVV�RI�GUDZLQJ�LQ�PHQ�DQG�IDWKHUV�LQ�SURJUDPPLQJ
IRU� LPSURYHG� FDUH� DW� KRXVHKROG� OHYHO�� � ,W� ZDV� SURSRVHG� WKDW
FDUHIXO� DWWHQWLRQ� EH� JLYHQ� WR� WKLV� LQ� IXUWKHU� GHYHORSPHQW� RI
KRXVHKROG� DQG� FRPPXQLW\� ,0&,� DQG� FRPPXQLW\� QXWULWLRQ� SUR�
JUDPPHV�

����&RPPXQLFDWLRQ�DQG�VRFLDO�PRELOLVDWLRQ
0DQ\� QXWULWLRQ� DQG� KHDOWK� RXWFRPHV� DUH� GHWHUPLQHG� E\� EH�
KDYLRXUV� DW� KRXVKROG� OHYHO�� � 7KH� IRFXV� RI� FRPPXQLFDWLRQ� SUR�
JUDPPHV� VHHPV� WR� EH� RQ� EHKDYLRXU� PRGLILFDWLRQ� DQG� QRW� RQ
LQIRUPHG�FKRLFHV�� � ,PSOHPHQWDWLRQ�RI�FRPPXQLFDWLRQ�VWUDWHJLHV
KDV� WR�EH�ZHOO� IRXQGHG� LQ� WKH�XQGHUVWDQGLQJ�RI�ZKDW�PRWLYDWHV
SHRSOH�WR�FKDQJH�DQG�ZKLFK�EHKDYLRXUV�DUH�WKH�PRVW�LPSRUWDQW
IRU� DFKLHYLQJ� LPSURYHG� KHDOWK� DQG� QXWULWLRQ� RXWFRPHV�� � 7KH
81,&()� SURJUDPPH� FRPPXQLFDWLRQ� JURXS� DW� 81,&()� KHDG�
TXDUWHUV�LV�GHYHORSLQJ�WRROV�WKDW�ZLOO�EH�PDGH�DYDLODEOH�WR�JXLGH
FRXQWU\�RIILFHV�LQ�WKHLU�FRPPXQLFDWLRQ�VWUDWHJLHV�

����7HFKQLFDO�VXSSRUW�DUHDV
&RXQWULHV�LGHQWLILHG�DUHDV�IRU�ZKLFK�DGGLWLRQDO�VXSSRUW�LV�UHTXLUHG
WR� IXUWKHU� DFWLRQ� RQ� FRPPXQLW\�EDVHG� SURJUDPPHV�� � 7KHVH
LQFOXGH�SODQQLQJ�IRU�FRPPXQLFDWLRQ�DQG�VRFLDO�PRELOLVDWLRQ��SUR�
SRVDO� GHYHORSPHQW�� RULHQWDWLRQ� DQG� WUDLQLQJ� IRU� KRXVHKROG� DQG
FRPPXQLW\�,0&,��DVVHVVLQJ�FDUH�VHHNLQJ�EHKDYLRXUV��DQG�FRP�
PXQLW\�PRQLWRULQJ�DQG�LQIRUPDWLRQ�V\VWHPV�

����1H[W�VWHSV
$OO�SDUWLFLSDWLQJ�FRXQWULHV�GHYHORSHG�GUDIW�SODQV�IRU�VWUHQJWKHQ�
LQJ� FRPPXQLW\�EDVHG� SURJUDPPHV�� � 7KHVH� SODQV� QHHG� WR� EH
IXUWKHU�GLVFXVVHG�DW�FRXQWU\� OHYHO�� �7KH�81,&()�RIILFHV�LQ�WKH
SKDVH�RQH�,0&,� �FRXQWULHV���0DGDJDVFDU��7DQ]DQLD��8JDQGD�
6RXWK� $IULFD�� DQG�0DODZL� �� ZLOO� UHFHLYH� IXQGV� IURP�86$,'� WR
KHOS�LPSOHPHQW�WKHLU�SODQV�

$� PHHWLQJ� UHSRUW� LV� DYDLODEOH� RQ� UHTXHVW� IURP� 5RJHU� 6KULPSWRQ�
81,&()��0DLO� FRGH�7$���$����8QLWHG�1DWLRQV�3OD]D��1HZ�<RUN��1<
������� 86$�� 7HO�� �� ���� ���� ����� � )D[�� �� ���� ���� ����� � (PDLO�
UVKULPSWRQ#XQLFHI�RUJ�)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�9LQFHQW
2ULQGD�DW�81,&()�+HDOWK�6HFWLRQ��HPDLO��YRULQGD#XQLFHI�RUJ��RU�-LP
7XOORFK��&+'��:+2�����$YHQXH�$SSLD��&+������*HQHYD�����6ZLW]HU�
ODQG�� 7DO�� ��� ��� ���� ����� � )D[�� ��� ��� ���� ����� � (PDLO�� WXO�
ORFKM#ZKR�FK

(YDOXDWLRQ�RI�81,&()�6XSSRUW�IRU�8QLYHUVDO
6DOW�,RGLVDWLRQ�LQ�6RXWK�$VLD

81,&()� LV� XQGHUWDNLQJ� DQ� HYDOXDWLRQ� RI� LWV� VXSSRUW� WR� WKH
XQLYHUVDO�VDOW�LRGLVDWLRQ��86,��HIIRUW�LQ�6RXWK�$VLD���2YHU�WKH�ODVW
IHZ� \HDUV�� WKHUH� KDV� EHHQ� D� WUHPHQGRXV� DFFHOHUDWLRQ� LQ
SURJUHVV� WRZDUGV�86,� LQ�6RXWK�$VLD�� UHVXOWLQJ� IURP�FRQFHUWHG
JRYHUQPHQW� LQWHUYHQWLRQ� DQG� VXSSRUW� IURP� DJHQFLHV� DQG
GRQRUV���3URJUHVV�KDV�EHHQ�VR�JUHDW�WKDW�WKH�W\SH�RI�DVVLVWDQFH
WKDW� FDQ� EH� XVHIXOO\� SURYLGHG� E\� DJHQFLHV� DQG� GRQRUV� LV
FKDQJLQJ�� �7KLV�HYDOXDWLRQ�DLPV� WR� WDNH�VWRFN�RI� WKH�81,&()
FRQWULEXWLRQ�FRXQWU\�E\�FRXQWU\�RYHU� WKH� ODVW� ILYH�\HDUV�DQG�WR
JXLGH�WKH�SURFHVV�RI�SODQQLQJ�IRU�81,&()·V�IXWXUH�VXSSRUW�

7KH�HYDOXDWLRQ�ZLOO�LQFOXGH�

◊ DVVHVVPHQW� RI� WKH� FXUUHQW� VLWXDWLRQ�ZLWK� UHJDUG� WR� DYDLO�
DELOLW\�RI�LRGLVHG�VDOW�DW�WKH�KRXVHKROG�OHYHO�

◊ PHDVXUHPHQW� RI� WKH� LQSXWV� DQG� RXWSXWV� RI� WKH� 81,&()
VXSSRUW�SURJUDPPH�

◊ FRPSDULVRQ� RI� 81,&()� 86,� LQSXWV� ZLWK� WKRVH� RI� RWKHU
GHYHORSPHQW�DJHQFLHV�DQG�JRYHUQPHQW�UHVRXUFHV�

◊ PHDVXUHPHQW� RI� WKH� H[WHQW� WR� ZKLFK� 81,&()·V� HIIRUWV
KDYH� WULHG� WR� VWLPXODWH� GHPDQG� DQG� WKH� H[WHQW� WR�ZKLFK
WKH\�KDYH�EHHQ�DLPHG�DW�VWLPXODWLQJ�VXSSO\�

◊ DVVHVVPHQW�RI�WKH�GHJUHH�WR�ZKLFK�WKH�SULYDWH�VHFWRU�KDV
VXSSRUWHG�WKH�LRGLVDWLRQ�RI�VDOW��DQG

◊ H[DPLQDWLRQ� RI� WKH� TXDOLW\� RI� VXSSO\� DQG� OHJLVODWLRQ� HQ�
IRUFHPHQW�

7KH� HYDOXDWLRQ� LV� EHLQJ� FRRUGLQDWHG� E\� D� VWHHULQJ� FRPPLWWHH
FKDLUHG� E\� WKH� 81,&()� 5HJLRQDO� 0RQLWRULQJ� DQG� (YDOXDWLRQ
2IILFHU�IRU�6RXWK�$VLD���$�TXHVWLRQQDLUH�ZDV�VHQW�WR�DOO�81,&()
FRXQWU\� RIILFHV� LQ� 6RXWK� $VLD� LQ� ODWH� ����� WR� FROOHFW� GDWD
VSHFLILFDOO\�IRU�WKH�HYDOXDWLRQ���)LQGLQJV�ZLOO�EH�DQDO\VHG�E\�DQ
LQGHSHQGHQW�HYDOXDWRU��GLVFXVVHG�ZLWK�WKH�ZLGHU�1XWULWLRQ�,QLWLD�
WLYH� LQ�6RXWK�$VLD�JURXS� �1,6$��DQG� UHYLHZHG�E\�DQ�H[WHUQDO
SDQHO���7KH�PDLQ�RXWSXW�RI�WKH�HYDOXDWLRQ�ZLOO�EH�D�������SDJH
UHSRUW� �� VWDJH� RQH� RI� ZKLFK� LV� H[SHFWHG� WR� EH� ILQDOLVHG� E\
6HSWHPEHU������
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DWWHQGLQJ� VFKRROV� LQ� UXUDO� DUHDV�� � 'HVSLWH� WKH� EDQ� RQ� IHPDOH
HGXFDWLRQ��D�WLQ\�IUDFWLRQ�RI�IHPDOH�FKLOGUHQ�LQ�+HUDW�DQG�.DQGD�
KDU�UHJLRQV�GLG�DWWHQG�VFKRRO�DW�WKH�WLPH�RI�WKH�VXUYH\���7KHVH
LQIRUPDO�VFKRROV�ZHUH�PDLQWDLQHG�XQGHUJURXQG�E\�PRWKHUV�ZKR
GHILHG�WKH�ODZ�DJDLQVW�IHPDOH�HGXFDWLRQ�

7KH�VXUYH\�VKRZHG�WKDW�QDWLRQDOO\������RI�FKLOGUHQ�DJHG�����
PRQWKV� ZHUH� ZDVWHG� DQG� ����ZHUH� VWXQWHG�� � 6WXQWLQJ� UDWHV
ZHUH� KLJKHU� DPRQJ� ER\V� WKDQ� DPRQJ� JLUOV� WKURXJKRXW� WKH
FRXQWU\���+LJKHVW�VWXQWLQJ�UDWHV�ZHUH�VHHQ�LQ�.DQGDKDU�UHJLRQ�
ZKHUH�����RI�ER\V�DQG�����RI�JLUOV�ZHUH�VWXQWHG���7KHVH�GDWD
LQGLFDWH� FRQVLGHUDEO\� KLJKHU� OHYHOV� RI� PDOQXWULWLRQ� WKDQ� KDYH
SUHYLRXVO\� EHHQ� GRFXPHQWHG��PDNLQJ� $IJKDQLVWDQ� RQH� RI� WKH
ZRUVW�DIIHFWHG�FRXQWULHV�LQ�WKH�ZRUOG�

9LWDPLQ�$�GHILFLHQF\��DVVHVVHG�E\�VHOI�UHSRUWLQJ�RI�QLJKW�EOLQG�
QHVV���ZDV� UHSRUWHG� LQ� DERXW� ���RI� WKH� FKLOGUHQ� �DJHG� �����
PRQWKV��VXUYH\HG�LQ�-DODODEDG�DQG�.DQGDKDU���1DWLRQDOO\�����
RI� FKLOGUHQ� KDG� UHFHLYHG� D� YLWDPLQ� $� FDSVXOH�� ZLWK� KLJKHU
FRYHUDJH�RI�YLWDPLQ�$�GLVWULEXWLRQ� LQ�-DODODEDG�DQG�.DQGDKDU�
1DWLRQDO�JRLWUH�UDWHV��DVVHVVHG�E\�VHOI�UHSRUWLQJ�RI�YLVLEOH�JRL�
WHU��ZHUH�����FDVHV�SHU������SHRSOH�

$VVHVVPHQW� RI� EUHDVWIHHGLQJ� SUDFWLFHV� VKRZHG� VWULNLQJ� GLIIHU�
HQFHV� LQ� UHSRUWLQJ� IURP� �DQG� RSLQLRQV� RI�� ZRPHQ� DQG� PHQ�
:RPHQ� UHSRUWHG� WKDW� RQO\� ���� RI� LQIDQWV� ZHUH� H[FOXVLYHO\
EUHDVWIHG� WR� ��PRQWKV�� ZKHUHDV�PHQ� WHQGHG� WR� RYHUHVWLPDWH
WKLV�ILJXUH�

)RU� IRRG� VHFXULW\�� ���� RI� KRXVHKROGV� UHSRUWHG� WKDW� WKH\� KDG
VXIILFLHQW�IRRG�LQ�WKH�ZHHN�SULRU�WR�WKH�VXUYH\��LPSO\LQJ�WKDW����
GLG�QRW�

)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�5RJHU�3HDUVRQ��5HJLRQDO�0RQL�
WRULQJ� DQG� (YDOXDWLRQ� 2IILFHU�� 81,&()� 6RXWK� $VLD�� 3�2�� %R[� �����
/HNKQDWK�0DUJ��.DWKPDQGX��1HSDO���7HO������������������)D[�������
���������(PDLO��USHDUVRQ#XQFURVD�PRV�FRP�QS

%RWK�:+2�DQG�,&&,''�ZLOO�EH�DVNHG�WR�DFW�DV�H[WHUQDO�UHYLHZ�
HUV�RI�D�GUDIW�UHSRUW�YHUVLRQ�RI�WKH�HYDOXDWLRQ���,I�WKH\�DJUHH��WKHLU
YLHZV�ZLOO�EH�DQQH[HG�LQ�WKH�ILQDO�YHUVLRQ�RI�WKH�UHSRUW�

7KH� VWHHULQJ� FRPPLWWHH� LV� DFWLYHO\� VHHNLQJ� RIIHUV� RI� SHUVRQV�ZLVKLQJ
IRUPDOO\� WR� UHYLHZ� WKH� HYDOXDWLRQ�� � )RU� IXUWKHU� LQIRUPDWLRQ�� SOHDVH
FRQWDFW� 5RJHU� 3HDUVRQ�� 5HJLRQDO� 0RQLWRULQJ� DQG� (YDOXDWLRQ� 2IILFHU�
81,&()� 6RXWK� $VLD�� 3�2�� %R[� ������ /HNKQDWK� 0DUJ�� .DWKPDQGX�
1HSDO�� � 7HO�� � ������ ��������)D[�� ������ �������� �(PDLO�� USHDUVRQ#
XQFURVD�PRV�FRP�QS

7KH������$IJKDQLVWDQ�0XOWLSOH�,QGLFDWRU
%DVHOLQH�6XUYH\

$IJKDQLVWDQ�KDV�EHHQ�LQ�D�VWDWH�RI�FRQIOLFW� IRU�DOPRVW����\HDUV�
OHDGLQJ�WR�ODUJH�VFDOH�GLVSODFHPHQW�DQG�DOPRVW�WRWDO�FROODSVH�RI
WKH�FRXQWU\·V�LQIUDVWUXFWXUH���:LWK�DQ�DQQXDO�SHU�FDSLWD�LQFRPH�RI
DSSUR[LPDWHO\� 86� ����� �LQ� ������� $IJKDQLVWDQ� LV� FRQVLVWHQWO\
UDQNHG� DPRQJ� WKH� SRRUHVW� FRXQWULHV� LQ� WKH� ZRUOG�� � $FFHVV� WR
SRSXODWLRQV� ZLWKLQ� WKH� FRXQWU\� RYHU� WKH� ODVW� WZR� GHFDGHV� KDV
EHHQ�VSRUDGLF�DW�EHVW��DQG�FRQVHTXHQWO\�WKH�QDWLRQDO�VLWXDWLRQ�LQ
WHUPV� RI� KHDOWK� DQG� VDQLWDWLRQ� KDV� EHHQ� XQFOHDU�� � ,Q� �����
81,&()� XQGHUWRRN� D� PXOWLSOH� LQGLFDWRU� VXUYH\� LQ� $IJKDQLVWDQ�
7HFKQLFDO� VXSSRUW� ZDV� FRPPLVVLRQHG� IURP�&,(7,QWHUQDWLRQDO��
7KLV�LV�WKH�ILUVW�QDWLRQDO�OHYHO�VXUYH\�FDUULHG�RXW�LQ�WKH�FRXQWU\�IRU
��� \HDUV�� DQG� JLYHV� EDVHOLQH� LQGLFDWRUV� IRU� GHYHORSPHQW� DQG
UHOLHI� SURJUDPPHV� LQFOXGLQJ� KHDOWK�� QXWULWLRQ�� HGXFDWLRQ�� IRRG
VHFXULW\��ZDWHU�DQG�VDQLWDWLRQ�

7KH�VXUYH\�LQFOXGHG�RYHU��������SHRSOH�IURP����VHQWLQHO�FRP�
PXQLWLHV�UHSUHVHQWLQJ�WKH�ILYH�RSHUDWLRQDO�UHJLRQV�RI�WKH�FRXQWU\�
0RUWDOLW\� UDWHV� ZHUH� YHU\� KLJK�� PDWHUQDO� PRUWDOLW\� UDWHV� ZHUH
DURXQG�����SHU����������DQG�LQIDQW�PRUWDOLW\�UDWHV�ZHUH��������
SHU������� �)HPDOH� OLWHUDF\�ZDV�H[WUHPHO\� ORZ�� OHVV� WKDQ����RI
UXUDO� ZRPHQ�� DQG� DURXQG� ���� RI� XUEDQ� ZRPHQ� DJHG� �����
\HDUV� ROG� NQHZ� KRZ� WR� UHDG� DQG� ZULWH�� � 6FKRRO� DWWHQGDQFH
ILJXUHV� UHIOHFWHG� WKLV� GLVPDO� VLWXDWLRQ�� ZLWK� RQO\� ��� RI� JLUOV

��$Q�1*2�UHJLVWHUHG� LQ� WKH�86$�GHGLFDWHG� WR�EXLOGLQJ� WKH�FRPPXQLW\
YRLFH�LQWR�SODQQLQJ�DQG�EHWWHU�JRYHUQDQFH�

:+2

7KH�,QQRFHQWL�'HFODUDWLRQ�
&RQWLQXLQJ�WRZDUGV�LWV�7DUJHWV

7KH� ,QQRFHQWL� 'HFODUDWLRQ� RQ� WKH� 3URWHFWLRQ�� 3URPRWLRQ� DQG
6XSSRUW�RI�%UHDVWIHHGLQJ��DGRSWHG�LQ�������LQFOXGHV�D�QXPEHU�RI
RSHUDWLRQDO� WDUJHWV�� � ,W� FDOOV�XSRQ� LQWHUQDWLRQDO�RUJDQLVDWLRQV� WR
GUDZ�XS�DFWLRQ�VWUDWHJLHV�IRU�SURWHFWLQJ��SURPRWLQJ�DQG�VXSSRUW�
LQJ�EUHDVWIHHGLQJ��LQFOXGLQJ�JOREDO�PRQLWRULQJ�DQG�HYDOXDWLRQ�RI
WKHLU�VWUDWHJLHV�

7R� DVVLVW� FRXQWULHV� LQ� WKHLU� HIIRUWV� WR� PRQLWRU� DQG� DVVHVV
SURJUHVV�WRZDUGV�DFKLHYLQJ�WKH�RSHUDWLRQDO�WDUJHWV�RI�WKH�,QQR�

FHQWL� 'HFODUDWLRQ�� DQG� WR� LGHQWLI\� DUHDV� ZKHUH� PRUH� HIIRUW� LV
QHHGHG��WKH�3URJUDPPH�RI�1XWULWLRQ�UHFHQWO\�JDWKHUHG�LQIRUPD�
WLRQ�LQ�WKLV�FRQQHFWLRQ�LQ�IRXU�:+2�5HJLRQV��� ,QIRUPDWLRQ�KDV
WKXV�IDU�EHHQ�UHFHLYHG�IURP�����������RI�:+2·V�����PHPEHU
VWDWHV�� PDQ\� RI� ZKLFK� KDYH�PDGH� FRQVLGHUDEOH� SURJUHVV� WR�
ZDUGV�DFKLHYLQJ�WKH�RSHUDWLRQDO�WDUJHWV�RI�WKH�,QQRFHQWL�'HFOD�
UDWLRQ�

◊ %UHDVWIHHGLQJ�FRPPLWWHHV��6HYHUDO�FRXQWULHV�KDYH�EUHDVW�
IHHGLQJ� FRPPLWWHHV� ���� �� LQ� WKH� $IULFD� 5HJLRQ� �$)5��
����LQ�WKH�5HJLRQ�RI�$PHULFDV��$05�������LQ�WKH�(DVWHUQ
0HGLWHUUDQHDQ�5HJLRQ��(05���DQG����� LQ� WKH�(XURSHDQ
5HJLRQ��(85���DQG�%DE\�)ULHQGO\�+RVSLWDO�,QLWLDWLYH�FRP�
PLWWHHV������LQ�$)5������LQ�$05������LQ�(05��DQG����
LQ�(85����7KHVH�FRPPLWWHHV�DUH�FRPSRVHG�RI�UHSUHVHQWD�
WLYHV�IURP�UHOHYDQW�JRYHUQPHQW�GHSDUWPHQWV��1*2V��HGX�
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FDWLRQDO� LQVWLWXWLRQV�� KHDOWK� SURIHVVLRQDO� DVVRFLDWLRQV� DQG
LQIDQW�IRRG�PDQXIDFWXUHUV�

◊ 1DWLRQDO� EUHDVWIHHGLQJ� SROLF\�� 6L[W\�HLJKW� SHUFHQW� �$)5��
�����$05��������(05���DQG������(85��RI�FRXQWULHV�KDYH
IRUPXODWHG� QDWLRQDO� EUHDVWIHHGLQJ� SROLFLHV�� DQG� ���� RI
FRXQWULHV�KDYH�SODQV�RI�DFWLRQ�IRU�LPSOHPHQWLQJ�WKH�%)+,�

◊ %DE\�)ULHQGO\�+RVSLWDOV��7KH���:+2�5HJLRQV�KDYH�������
KRVSLWDOV�ZLWK�PDWHUQLW\�VHUYLFHV���7KHUH�ZHUH�������KRVSL�
WDOV�GHVLJQDWHG�DV�EHLQJ�EDE\�IULHQGO\�DW� WKH�HQG�RI������
FRPSDUHG� ZLWK� ���� KRVSLWDOV� DW� WKH� HQG� RI� ������ �����
KRVSLWDOV�DUH�WDUJHWHG�WR�EHFRPH�EDE\�IULHQGO\��������KRV�
SLWDOV�LQ�$)5��������LQ�$05������LQ�(05��DQG�����LQ�(85��

◊ ,QWHUQDWLRQDO�&RGH�RI�0DUNHWLQJ�RI�%UHDVW�PLON�6XEVWLWXWHV�
0DQ\� JRYHUQPHQWV� KDYH� WDNHQ� UHVSRQVLELOLW\� IRU� DGRSWLQJ�
LPSOHPHQWLQJ�DQG�PRQLWRULQJ�WKH�&RGH������LQ�$)5������LQ
$05������LQ�(05��DQG�����LQ�(85����6RPH�FRXQWULHV�DUH
LQ� WKH�SUHOLPLQDU\�VWDJHV�RI�GUDIWLQJ�QDWLRQDO�PHDVXUHV� IRU
WKLV�SXUSRVH��ZKLOH�VWLOO�RWKHUV�KDYH�KDUGO\�EHJXQ�

◊ )UHH� DQG� ORZ�FRVW� VXSSOLHV� RI� EUHDVWPLON� VXEVWLWXWHV�� 7KH
GLVWULEXWLRQ�RI� IUHH�DQG� ORZ�FRVW�EUHDVWPLON�VXEVWLWXWHV�KDV
HQGHG�LQ�������KRVSLWDOV��������LQ�$)5������LQ�(05�������
LQ�(85�DQG�������LQ�WKH�$05��

◊ 0DWHUQLW\�OHJLVODWLRQ��*RYHUQPHQWV�RI�:+2�PHPEHU�VWDWHV
DUH�XVLQJ�GLIIHUHQW�PHDQV� WR�SURWHFW��SURPRWH�DQG�VXSSRUW
EUHDVWIHHGLQJ�E\�HQDFWLQJ� LPDJLQDWLYH�PDWHUQLW\�SURWHFWLRQ
OHJLVODWLRQ������ LQ�$)5������� LQ�$05������ LQ� �(05�DQG
����LQ�(85��DQG�E\�SURYLGLQJ�LQIRUPDWLRQ�RQ�EUHDVWIHHGLQJ
WKURXJK� WKH� PDVV� PHGLD�� L�H��� WHOHYLVLRQ� DQG� UDGLR� SUR�
JUDPPHV��QHZVSDSHU�DUWLFOHV�DQG�EUHDVWIHHGLQJ�ZHHNV�

7KH�:+2�3URJUDPPH�RI�1XWULWLRQ�KDV�FRQVROLGDWHG� WKH�VXUYH\
UHVXOWV� LQ� ¶7KH� ,QQRFHQWL� 'HFODUDWLRQ�� 3URJUHVV� DQG� $FKLHYH�
PHQWV·��3DUWV�,��,,�DQG�,,,��SXEOLVKHG�LQ�WKH�:HHNO\�(SLGHPLRORJL�
FDO�5HFRUG������������������������������������������DQG��������
���������������

7KLV�H[HUFLVH�ZLOO�EH�UHSHDWHG�HYHU\���\HDUV��DQG�WKH�LQIRUPDWLRQ
FROOHFWHG� ZLOO� EH� LQFOXGHG� LQ� WKH� UHSRUWV� E\� WKH�:+2�'LUHFWRU�
*HQHUDO�WR�WKH�:RUOG�+HDOWK�$VVHPEO\���7R�IDFLOLWDWH�WKLV�SURFHVV�
WKH� 3URJUDPPH� RI� 1XWULWLRQ� KDV� DGGHG� D�PRGXOH� RQ� ,QQRFHQWL
WDUJHWV�WR�WKH�:+2�*OREDO�%UHDVWIHHGLQJ�'DWD�%DQN��DQG�WKHVH
ZLOO�EH�VHHQ�DV�SDUW�RI�WKH�1XWULWLRQ�6XUYHLOODQFH�V\VWHP�

)RU� IXUWKHU� LQIRUPDWLRQ�� SOHDVH� FRQWDFW� 5DQGD� 6DDGHK�� :+2� 3UR�
JUDPPH�RI�1XWULWLRQ��7HO������������������)D[������������������(PDLO�
VDDGHKU#ZKR�FK

7KH�%DE\�)ULHQGO\�+RVSLWDO�,QLWLDWLYH��%)+,�

,Q�DVVLVWLQJ�FRXQWULHV�WR�PDLQWDLQ�WKH�FUHGLELOLW\�DQG�VXVWDLQDELOLW\
RI�WKH�%)+,��WKH�3URJUDPPH�RI�1XWULWLRQ�LV�FRQWLQXLQJ�WR�GHYHORS
UH�DVVHVVPHQW�DQG�PRQLWRULQJ�WRROV�EDVHG�RQ�WKH�:+2�81,&()
%)+,�*OREDO�&ULWHULD�� �7KH�PRQLWRULQJ� WRROV�DUH� LQWHQGHG� WR�DLG
GDWD� FROOHFWLRQ� RQ� NH\� LQGLFDWRUV� UHODWHG� WR� %)+,� DQG� LQIDQW
IHHGLQJ� SUDFWLFHV�� � 7KH\� KDYH� EHHQ� ILHOG�WHVWHG� LQ� 3RODQG� DQG
%ROLYLD���2PDQ�DQG�0DOD\VLD�WR�IROORZ��LQ�FORVH�FROODERUDWLRQ�ZLWK
:HOOVWDUW�,QWHUQDWLRQDO��D�:+2�FROODERUDWLQJ�FHQWUH�EDVHG�LQ�6DQ

'LHJR��&DOLIRUQLD��86$���DQG�81,&()���7KH�PRQLWRULQJ�WRROV�ZLOO
EH�SXEOLVKHG�DW�WKH�HQG�RI������

)RU� IXUWKHU� LQIRUPDWLRQ�� SOHDVH� FRQWDFW� 5DQGD� 6DDGHK�� :+2� 3UR�
JUDPPH�RI�1XWULWLRQ��7HO������������������)D[������������������(PDLO�
VDDGHKU#ZKR�FK

µ3URPRWLQJ�%UHDVWIHHGLQJ�LQ�+HDOWK
)DFLOLWLHV��D�6KRUW�&RXUVH

IRU�$GPLQLVWUDWRUV�DQG�3ROLF\�PDNHUV¶
E\�:+2���:HOOVWDUW�,QWHUQDWLRQDO

7KLV� VKRUW� FRXUVH� �:+2�187������� ZKLFK� SURYLGHV� SUDFWLFDO
JXLGDQFH� RQ� SROLF\� DQG� DGPLQLVWUDWLYH� FKDQJHV� QHHGHG� WR
SURPRWH�EUHDVWIHHGLQJ�LQ�KHDOWK�IDFLOLWLHV��LV�DYDLODEOH�LQ�$UDELF�
(QJOLVK��)UHQFK��5XVVLDQ�DQG�6SDQLVK��DQG�ZLOO�VRRQ�EH�DYDLO�
DEOH� LQ� ,WDOLDQ�DQG�3RUWXJXHVH�� � ,W� KDV� WKXV� IDU�EHHQ�JLYHQ� LQ
(J\SW�� *KDQD�� .HQ\D�� /LWKXDQLD�� 0DOD\VLD�� 6DXGL� $UDELD�
6SDLQ��6ZD]LODQG��WKH�8.��8NUDLQH�DQG�WKH�86$���7KH�FRXUVH
KDV� KDG� D� PDMRU� LPSDFW� RQ� %)+,� VWDWXV� DQG� SURJUHVV�� � )RU
H[DPSOH�� LQ�8NUDLQH�DORQH�� WKH�FRXUVH�KDV�EHHQ�JLYHQ� WZHQW\
WLPHV�DQG�KDV�SURPSWHG�WKH�HVWDEOLVKPHQW�RI�D�QDWLRQDO�EUHDVW�
IHHGLQJ�FRPPLWWHH�DQG�GHYHORSPHQW�RI�D�EUHDVWIHHGLQJ�SROLF\�
,Q�%UD]LO�� LW� LV� SODQQHG� WR� LQWHJUDWH� WKH� FRXUVH� LQWR� WKH�RYHUDOO
QDWLRQDO�WUDLQLQJ�SODQ�IRU�EUHDVWIHHGLQJ��DQG�LW�LV�VHHQ�DV�D�WRRO
WR� VHQVLWLVH� GHFLVLRQ�PDNHUV� DQG� REWDLQ� WKHLU� FRPPLWPHQW� WR
EHFRPLQJ�EDE\�IULHQGO\�

7KH�FRXUVH�LV�FXUUHQWO\�EHLQJ�XVHG�DV�WKH�PDLQ�DGYRFDF\�WRRO
WR�WDUJHW�SULYDWH�DQG�XQLYHUVLW\�KRVSLWDOV�

)RU� IXUWKHU� LQIRUPDWLRQ�� SOHDVH� FRQWDFW� 5DQGD� 6DDGHK�� :+2� 3UR�
JUDPPH�RI�1XWULWLRQ��7HO������������������)D[������������������(PDLO�
VDDGHKU#ZKR�FK

-RLQW�:+2���7XIWV�&RQVXOWDWLRQ�RQ
1XWULWLRQ�*XLGHOLQHV�IRU�+HDOWK\�$JHLQJ

,Q�YLHZ�RI�WKH�JURZLQJ�QXPEHU�DQG�SURSRUWLRQ�RI�ROGHU�PHPEHUV
LQ�SRSXODWLRQV�RI�ERWK�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�DQG
WKH�LQFUHDVH�LQ�GLHW��DQG�OLIHVW\OHV�UHODWHG�FKURQLF�QRQFRPPXQL�
FDEOH� GHELOLWDWLQJ� GLVHDVHV� DIIHFWLQJ� WKH� DJHLQJ� SRSXODWLRQ�
:+2� DQG� WKH� 86'$� +XPDQ� 1XWULWLRQ� 5HVHDUFK� &HQWHU� RQ
$JLQJ� DW� 7XIWV� 8QLYHUVLW\�� %RVWRQ�� 86$�� RUJDQLVHG� D� MRLQW
&RQVXOWDWLRQ�RQ�1XWULWLRQ�*XLGHOLQHV�IRU�+HDOWK\�$JHLQJ�IURP���
WR� ��� 0D\� ������ 7KH� VSHFLILF� REMHFWLYHV� RI� WKH� &RQVXOWDWLRQ
ZHUH�

◊ WR� UHYLHZ�VFLHQWLILF�DQG�HSLGHPLRORJLFDO�HYLGHQFH� UHJDUG�
LQJ� WKH� UROH� RI� GLHW� DQG� RWKHU� OLIHVW\OH� IDFWRUV�� LQFOXGLQJ
SK\VLFDO� DFWLYLW\�� LQ� KHDOWK� SURWHFWLRQ� DQG� SURPRWLRQ� DQG
QRQFRPPXQLFDEOH�GLVHDVHV�SUHYHQWLRQ�LQ�DJHLQJ�SRSXOD�
WLRQV���DQG

◊ WR�GHYHORS�D�UHSRUW�RI�D�SUDFWLFDO�QDWXUH�WKDW�ZLOO�FRQVWLWXWH
DQ�DXWKRULWDWLYH�VRXUFH�RI�LQIRUPDWLRQ�IRU�PHPEHU�FRXQWU\
JRYHUQPHQWV�� QXWULWLRQLVWV�� PHGLFDO� SUDFWLWLRQHUV�� QXUVHV�
HOGHUO\�FDUH�SURYLGHUV��VRFLDO�ZRUNHUV�DQG�RWKHUV�
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&XUUHQWO\�� WKLV� GDWDEDVH� LQFRUSRUDWHV� VXUYH\� GDWD� IURP� ��
FRXQWULHV���3RSXODWLRQ�UDWHV�RI�%0,��RU�PHDQ�%0,V�DUH�FODVVLILHG
DFFRUGLQJ� WR� WKH� VWDQGDUG� %0,� FXW�RII� SRLQWV³L�H�� ������ �����
DQG� ����� IRU� *UDGHV� ��� �� DQG� �� XQGHUQXWULWLRQ� �WKLQQHVV�� LQ
DGXOWV�� DQG� ������ ������ DQG� ����� IRU� RYHUZHLJKW�� REHVLW\� DQG
VHYHUH�REHVLW\�LQ�DGXOWV���6RPH����FRXQWULHV��FRYHULQJ�������RI
WKH�DGXOW�SRSXODWLRQ�ZRUOGZLGH��KDYH�QDWLRQDO�PHDQ�%0,�GDWD�
ZKLOVW� ��� RWKHU� FRXQWULHV� KDYH� FRPSOHWH� GDWD� VHWV� LQFOXGLQJ
PHDQ�%0,�DQG�SUHYDOHQFHV�EHORZ�DQG�DERYH�WKH�VWDQGDUG�%0,
FXW�RII�SRLQWV�

:+2� ZHOFRPHV� QHZ� FRQWULEXWLRQV� WR� WKLV� GDWDEDVH�� � )RU� IXUWKHU
LQIRUPDWLRQ� DERXW� KRZ� WR� FRQWULEXWH� WR� WKH� GDWDEDVH�� SOHDVH� FRQWDFW
<XQ�/LQJ�DW� WKH�:+2�3URJUDPPH�RI�1XWULWLRQ�� �7HO����������������
)D[������������������(PDLO��OLQJ\#ZKR�FK

:+2�&RQVXOWDWLRQ�RQ�%HKDYLRXUDO�$VSHFWV
RI�3UHYHQWLQJ�2EHVLW\

DQG�LWV�$VVRFLDWHG�3UREOHPV

$�:+2�&RQVXOWDWLRQ�WR�DGGUHVV�EHKDYLRXUDO�DVSHFWV�RI�REHVLW\
SUHYHQWLRQ� DQG� LWV� DVVRFLDWHG� SUREOHPV� LV� SODQQHG� IRU� ���
2FWREHU� ����� LQ� 7RN\R�� DV� SDUW� RI� :+2·V� HIIRUWV� WR� GHYHORS
JOREDO�� UHJLRQDO� DQG� QDWLRQDO� VWUDWHJLHV� IRU� SUHYHQWLQJ� DQG
PDQDJLQJ�WKH�LQFUHDVLQJ�JOREDO�SXEOLF�KHDOWK�SUREOHP�RI�REHVLW\
�VHH�DOVR�SDJH�����

7KH�&RQVXOWDWLRQ�DLPV�WR�

◊ UHYLHZ�DQG�DQDO\VH�HPHUJLQJ�WUHQGV�RI�QXWULWLRQ�WUDQVLWLRQ
DQG�EHKDYLRXUDO�IDFWRUV�FRQWULEXWLQJ�WR�WKH�GHYHORSPHQW�RI
RYHUZHLJKW�DQG�REHVLW\�

◊ UHYLHZ� YDULRXV� FRXQWU\� H[SHULHQFHV� LQ� SURPRWLQJ� KHDOWK\
GLHWV�DQG�OLIHVW\OHV�ZLWK�UHVSHFW�WR�REHVLW\�

◊ GHYHORS� JXLGHOLQHV� IRU� HIIHFWLYH� EHKDYLRXU�UHODWHG� VWUDWH�
JLHV� WR� SUHYHQW� DQG� PDQDJH� REHVLW\� DV� D� SXEOLF� KHDOWK
SUREOHP�

◊ LGHQWLI\� PHWKRGRORJLHV� IRU� LPSOHPHQWLQJ� DQG� PRQLWRULQJ
EHKDYLRXUDO�VWUDWHJLHV�IRU�FRQWUROOLQJ�DQG�UHGXFLQJ�REHVLW\�

0XOWLVHFWRUDO�VWUDWHJLHV�DLPHG�DW�UHGXFLQJ�REHVLW\�DQG�LWV�HQYL�
URQPHQWDO�GHWHUPLQDQWV��DQG�WR�LPSURYH�NQRZOHGJH�DERXW�REH�
VLW\�� LWV� SUHYHQWLRQ� DQG� PDQDJHPHQW�� ZLOO� EH� GHYHORSHG�
0HWKRGRORJLHV� ZLOO� EH� LGHQWLILHG� IRU� GHVLJQLQJ� HIIHFWLYH
FRPPXQLW\�EDVHG�QXWULWLRQ�SURJUDPPHV�WR�SURPRWH�WKH�FKRLFH
RI� DSSURSULDWH� GLHWV� DQG� KHDOWK\� OLIHVW\OHV� E\� LQGLYLGXDOV� DQG
IDPLOLHV�

)RU� IXUWKHU� LQIRUPDWLRQ� SOHDVH� FRQWDFW� &KL]XUX� 1LVKLGD�� :+2� 3UR�
JUDPPH�RI�1XWULWLRQ���7HO������������������)D[������������������(PDLO�
QLVKLGDF#ZKR�FK

,''��9LWDPLQ�$�'HILFLHQF\�DQG�$QDHPLD

,Q� WKH� ODVW� ILIWHHQ� \HDUV�� :+2�� 81,&()� DQG� ,&&,''� KDYH
ZRUNHG�ZLWK�JRYHUQPHQWV�WR�FRPEDW�,''�E\�HQVXULQJ�DGHTXDWH
LRGLQH�LQWDNH�WKURXJK�FRQVXPSWLRQ�RI�LRGLVHG�VDOW���$V�D�UHVXOW�
WKH�HOLPLQDWLRQ�RI�,''�DV�D�SXEOLF�KHDOWK�SUREOHP�E\�\HDU�����
LV�QR�ORQJHU�DQ�XWRSLDQ�YLHZ�IRU�D�ODUJH�QXPEHU�RI�FRXQWULHV���$

7KH� DJHQGD� RI� WKH� &RQVXOWDWLRQ� LQFOXGHG� D� ZLGH� VSHFWUXP� RI
VXEMHFWV�UHODWHG�WR�QXWULWLRQ�DQG�WKH�IXQFWLRQDO�DQG�KHDOWK�VWDWXV
RI� DJHLQJ� SRSXODWLRQV�� � � 7KHVH� LQFOXGHG� DVVHVVPHQW� RI� QXWUL�
WLRQDO� VWDWXV�� QXWULWLRQ�DQG� FKURQLF�GLVHDVHV��ZDWHU�PHWDEROLVP
DQG� GHK\GUDWLRQ�� DOWHUDWLRQV� LQ� VHQVRU\� V\VWHPV�� QXWULWLRQ� DQG
LPPXQH� IXQFWLRQ�� QXWULWLRQ� EHKDYLRXU� DQG� FRJQLWLYH� IXQFWLRQ�
QXWULWLRQDO�UHTXLUHPHQWV�DQG�GLHWDU\�JXLGHOLQHV��7KH�&RQVXOWDWLRQ
DOVR�UHYLHZHG� WKH�GHPRJUDSKLF��HSLGHPLRORJLFDO�DQG�VRFLDO�DV�
SHFWV�RI�DJHLQJ�ZLWK�SDUWLFXODU�HPSKDVLV�RQ�D�GHYHORSLQJ�FRXQ�
WULHV�SHUVSHFWLYH�DQG�GLVFXVVHG� WKH�FRPPXQLW\� VXSSRUW� IRU� LP�
SURYHPHQW� RI� QXWULWLRQ�� SK\VLFDO� DFWLYLW\� DQG� EHKDYLRXU� �OLIH�
VW\OHV��RI�DJHLQJ�SRSXODWLRQV�

7KH�UHSRUW�RI�WKH�FRQVXOWDWLRQ�ZLOO�EH�SXEOLVKHG�E\�WKH�HQG�RI��������)RU
IXUWKHU� LQIRUPDWLRQ�� SOHDVH� FRQWDFW� 5�� %X]LQD�� :+2� 3URJUDPPH� RI
1XWULWLRQ��7HO������������������)D[������������������(PDLO��EX]LQDU#
ZKR�FK

-RLQW�&RQVXOWDWLRQV�EHWZHHQ�:+2�DQG�)$2

7KH�)$2�:+2�FRQVXOWDWLRQ�SURFHVV�VHHNV�WR�SHULRGLFDOO\�EULQJ
WRJHWKHU� ZRUOG� H[SHUWV� RQ� VSHFLILF� TXHVWLRQV� ZKHUH� DUHDV� RI
UHVSRQVLELOLW\� RYHUODS�� 7KH� FRQVXOWDWLRQV� DUH� H[SHFWHG� WR� GUDZ
FRQFOXVLRQV� DQG�PDNH� UHFRPPHQGDWLRQV� WKDW� SURYLGH� WKH� EHVW
DQG�PRVW�VFLHQWLILFDOO\�VRXQG�DGYLFH�DQG�LQIRUPDWLRQ�SRVVLEOH�IRU
0HPEHU�6WDWHV�

-RLQW� )$2�:+2�([SHUW� &RQVXOWDWLRQ� RQ�&DUERK\GUDWHV� LQ�+X�
PDQ�1XWULWLRQ��7KH�SXUSRVH� RI� WKLV�&RQVXOWDWLRQ�ZDV� WR� UHYLHZ
WKH� IXOO� VFRSH� RI� FDUERK\GUDWHV� LQ� IRRGV�� LQFOXGLQJ� WKHLU� UROH� LQ
KXPDQ�GLHW�� WKH�HIIHFWV�RI�SURFHVVLQJ�RQ�WKHLU�GLJHVWLELOLW\�� WKHLU
XVH�LQ�PDQXIDFWXUHG�IRRGV��DQG�WKHLU�UROH� LQ�GLVHDVH�FRQGLWLRQV
�VHH�6&1�1HZV�1R����S������7KH�UHSRUW�RI�WKH�-RLQW�)$2�:+2
&RQVXOWDWLRQ�RQ�&DUERK\GUDWHV�LQ�+XPDQ�1XWULWLRQ�KDV�MXVW�EHHQ
SXEOLVKHG�LQ�WKH�)$2�)RRG�DQG�1XWULWLRQ�6HULHV��1R�����������
DQG� LV� DYDLODEOH� IURP�)$2� �6DOHV� DQG�0DUNHWLQJ�*URXS�� )RRG
DQG� $JULFXOWXUH� 2UJDQL]DWLRQ�� 9LDOH� GHOOH� 7HUPH� GH� &DUDFDOOD�
������5RPH��,WDO\���7HO������������������)D[����������������
(PDLO��3XEOLFDWLRQV�VDOHV#IDR�RUJ��

-RLQW�)$2�:+2�&RQVXOWDWLRQ�RQ�9LWDPLQ�DQG�0LQHUDO�5HTXLUH�
PHQWV�LQ�+XPDQ�1XWULWLRQ��7KLV�&RQVXOWDWLRQ�ZLOO�WDNH�SODFH�IURP
������ 6HSWHPEHU� ����� LQ� %DQJNRN�� 7KDLODQG� �VHH�6&1�1HZV
1R����S���

:+2�*OREDO�'DWDEDVH�RQ�2EHVLW\�DQG
%RG\�0DVV�,QGH[��%0,��LQ�$GXOWV

7KLV� GDWDEDVH� ZDV� HVWDEOLVKHG� LQ� ����� E\� WKH� 3URJUDPPH� RI
1XWULWLRQ��DQG�LV�EHLQJ�VWHDGLO\�EXLOW�XS���7KH�DLP�LV�WR�SURYLGH�DQ
XS�WR�GDWH�LQVWUXPHQW³WKH�RQO\�RQH�RI�LWV�NLQG³IRU�HVWDEOLVKLQJ
WKH� PDJQLWXGH� DQG� GLVWULEXWLRQ� RI� REHVLW\� DQG� XQGHUZHLJKW� LQ
DGXOW� SRSXODWLRQV� ZRUOGZLGH�� � 'DWD� VKRZ� WKDW� PDQ\� FRXQWULHV
KDYH�SUREOHPV�RI�REHVLW\�DQG�XQGHUQXWULWLRQ��RFFXUULQJ�VLGH�E\�
VLGH�
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UHSRUW�RQ�WKH�SURJUHVV�DFKLHYHG�E\�FRXQWULHV�WR�FRQWURO� ,''�ZLOO
EH�VXEPLWWHG�WR�WKH�QH[W�:RUOG�+HDOWK�$VVHPEO\�LQ��������+RZ�
HYHU��SURJUDPPH�VXVWDLQDELOLW\�LV�VWLOO�D�FULWLFDO�FRQFHUQ��VHH�DOVR
6&1�ZRUNLQJ� JURXS� GLVFXVVLRQV�� SDJH� ����� � ,Q� DGGUHVVLQJ� WKLV
LVVXH��:+2�LV�FXUUHQWO\�DVVHVVLQJ�WKH�TXDOLW\�RI�,''�PRQLWRULQJ�
DQG� WKH�:+2�81,&()�,&&,''�GRFXPHQW�RQ� ¶,QGLFDWRUV� IRU�DV�
VHVVLQJ� ,RGLQH� 'HILFLHQF\� 'LVRUGHUV� DQG� WKHLU� &RQWURO� WKURXJK
6DOW� ,RGL]DWLRQ·� �:+2�187�������:+2�*HQHYD�� ������ LV� EHLQJ
UHYLVHG�

:+2��81,&()�DQG�RWKHU�RUJDQLVDWLRQV� ODXQFKHG�D���\HDU�SUR�
MHFW� VWDUWLQJ� LQLWLDOO\� LQ� $IULFD� LQ� ������ WR� SURYLGH� YLWDPLQ� $
VXSSOHPHQWV�WR�SUH�VFKRRO�FKLOGUHQ�GXULQJ�LPPXQLVDWLRQ�FRQWDFWV
DQG�WR�ZRPHQ�DW�GHOLYHU\�

,Q� RUGHU� WR� DVVLVW� SXEOLF� KHDOWK� VWDII� WR� GHVLJQ� DQG� LPSOHPHQW
SURJUDPPHV�IRU�FRQWURO�RI�LURQ�GHILFLHQF\�DQG�LWV�FRQVHTXHQFHV
��HVSHFLDOO\�DQDHPLD�²�:+2��ZLWK�81,&()�DQG�818�LV�DERXW�WR
SXEOLVK� ¶,URQ� GHILFLHQF\�� $VVHVVPHQW� SUHYHQWLRQ� DQG� FRQWURO·
�:+2�187������:+2�*HQHYD��

7R�DVVHVV� WKH�PDJQLWXGH� RI�PLFURQXWULHQW�PDOQXWULWLRQ��PRQLWRU
WKH� LPSDFW� RI� SURJUDPPHV� RQ� SRSXODWLRQV�� DQG� DVVHVV� WKH
VRXQGQHVV�RI�SURSRVHG�VWUDWHJLHV��:+2�PDLQWDLQV�WKH�0LFURQX�
WULHQW�'HILFLHQF\�,QIRUPDWLRQ�6\VWHP��0',6��ZKLFK�LQFOXGHV�WKUHH
GDWDEDVHV�RQ�LRGLQH��YLWDPLQ�$�DQG�LURQ���7KH�LRGLQH�DQG�YLWDPLQ
$�GHILFLHQF\�GDWDEDVHV�KDYH�DOUHDG\�EHHQ�SXEOLVKHG�� �DQG�DUH
FXUUHQWO\� EHLQJ� UHYLVHG��7KH�GDWDEDVH�RQ� LURQ�GHILFLHQF\� LV� VWLOO
EHLQJ�GHYHORSHG�

:+2�ZHOFRPHV�QHZ�FRQWULEXWLRQV� WR�DOO�0',6�GDWDEDVHV�� �)RU� IXUWKHU
LQIRUPDWLRQ�DERXW�KRZ� WR�FRQWULEXWH��SOHDVH�FRQWDFW�%UXQR�GH�%HQRLVW�
3URJUDPPH�RI�1XWULWLRQ��:+2�����$YHQXH�$SSLD��&+������*HQHYD����
6ZLW]HUODQG�� � 7HO�� ��� ��� ���� ����� � )D[�� ��� ��� ���� ����� � (PDLO�
GHEHQRLVWE#ZKR�FK

1XWULWLRQ�LQ�(PHUJHQFLHV

7KH� 3URJUDPPH� RI� 1XWULWLRQ� LV� YHU\� IUHTXHQWO\� FDOOHG� XSRQ� E\
RWKHU�81�RUJDQLVDWLRQV��KXPDQLWDULDQ�UHOLHI�1*2V��DQG�PHPEHU
VWDWHV�WR�SURYLGH�WHFKQLFDO�DGYLFH�RQ�PDQDJHPHQW�RI�QXWULWLRQDO
HPHUJHQFLHV�� IDPLQH�� RU� RWKHU� GLVDVWHU� VLWXDWLRQV�� � 7KH� 3UR�
JUDPPH�RI�1XWULWLRQ�SURYLGHV� WHFKQLFDO� LQSXWV� IRU�VWUHQJWKHQLQJ
FDSDFLWLHV�DW�QDWLRQDO��VXEQDWLRQDO��DQG�DOVR� LQWHUQDWLRQDO� OHYHOV
IRU� WKH�PDQDJHPHQW�RI� QXWULWLRQ� LQ� HPHUJHQFLHV�� �7KLV� LV� GRQH
WKURXJK�WKH�SURGXFWLRQ�RI�JXLGHOLQHV��QRUPV��FULWHULD��PHWKRGROR�
JLHV�DQG�LQIRUPDWLRQ�RQ�WKH�PRQLWRULQJ�VXUYHLOODQFH�DQG�PDQDJH�
PHQW�RI�QXWULWLRQ�LQ�HPHUJHQF\�VHWWLQJV��DQG�WKURXJK�LQIRUPDWLRQ
GLVVHPLQDWLRQ�DQG�WUDLQLQJ�

*XLGLQJ�SULQFLSOHV�IRU�IHHGLQJ�LQIDQWV�DQG�\RXQJ�FKLOGUHQ�GXULQJ
HPHUJHQFLHV��������VHH�6&1�1HZV�1R����S����

$�WKUHH�SDUW�SUDFWLFDO�PDQXDO�SDFN��7KLV�SDFN��GXH�EH�SXEOLVKHG
E\�WKH�HQG�RI�WKLV�\HDU��LV�IRU�ILHOG�VWDII�ZRUNLQJ�DW�WKH�RSHUDWLRQDO
OHYHO� LQ�HPHUJHQFLHV�DQG� IRU�SURJUDPPH�PDQDJHUV�� ,W� LQFOXGHV
PHWKRGV� WR� FDOFXODWH� JURXS� QXWULWLRQ� UHTXLUHPHQWV�� DVVHVV� DQG
PRQLWRU� QXWULWLRQ� VWDWXV�� DQG� DOVR� LQFOXGHV� LQIRUPDWLRQ� RQ� IRRG
GLVWULEXWLRQ�DQG�VHOHFWLYH�IHHGLQJ�

6SHFLILF� QXWULWLRQDO� GHILFLHQF\� RXWEUHDNV� VWLOO� RFFXU� LQ� UHIXJHH
SRSXODWLRQV��DQG�LQ�RWKHU�VHYHUHO\�GHSULYHG�RU�IDPLQH�DIIHFWHG
SRSXODWLRQ� JURXSV�� � 7KH� 3URJUDPPH� RI� 1XWULWLRQ� LV� FXUUHQWO\
ZULWLQJ�JXLGHOLQHV�RQ� KRZ� WR�PDQDJH�DQG� SUHYHQW� WKHVH�GHIL�
FLHQFLHV�� � 7KH� IROORZLQJ� WKUHH� WHFKQLFDO� UHYLHZV� ZLOO� EH� SXE�
OLVKHG�VKRUWO\�

◊ 6FXUY\�DQG�LWV�SUHYHQWLRQ�DQG�FRQWURO�LQ�PDMRU�HPHUJHQFLHV�
◊ 7KLDPLQH�GHILFLHQF\�DQG�LWV�SUHYHQWLRQ�DQG�FRQWURO�LQ�PDMRU

HPHUJHQFLHV�
◊ 3HOODJUD� DQG� LWV� SUHYHQWLRQ� DQG� FRQWURO� LQ� PDMRU

HPHUJHQFLHV�

-RLQW�:+2�81+&5�,QLWLDWLYH�WR�'HYHORS
*XLGLQJ�3ULQFLSOHV�IRU�&DULQJ�IRU�WKH

1XWULWLRQDOO\�9XOQHUDEOH�GXULQJ�(PHUJHQFLHV

,Q� DQ� HIIRUW� WR� LPSOHPHQW� WKH�:RUOG� 'HFODUDWLRQ� DQG� 3ODQ� RI
$FWLRQ�IRU�1XWULWLRQ�RI� WKH�,&1��WKH�:+2�3URJUDPPH�RI�1XWUL�
WLRQ� KDV� EHHQ� H[DPLQLQJ� DVSHFWV� RI� FDUH�UHODWHG� QXWULWLRQDO
YXOQHUDELOLW\� DQG� KRXVHKROG� IRRG� DQG� QXWULWLRQ� LQVHFXULW\� WR
GHYHORS� VWUDWHJLHV� IRU� FDULQJ� IRU� WKH� QXWULWLRQDOO\� YXOQHUDEOH
GXULQJ�HPHUJHQFLHV�

,Q� RUGHU� WR� GHYHORS� FRQVROLGDWHG� VWUDWHJLHV� IRU� FDULQJ� IRU� WKH
QXWULWLRQDOO\� YXOQHUDEOH� GXULQJ� HPHUJHQFLHV�� D� MRLQW�:+2�81�
+&5� 7HFKQLFDO� &RQVXOWDWLRQ� RQ� &DULQJ� IRU� WKH� 1XWULWLRQDOO\
9XOQHUDEOH� GXULQJ� (PHUJHQFLHV� ZDV� KHOG� LQ� 5RPH�� �����
)HEUXDU\�������KRVWHG�E\�WKH�1DWLRQDO�,QVWLWXWH�RI�1XWULWLRQ�

7ZR� EDFNJURXQG� GRFXPHQWV� ZHUH� SUHSDUHG� IRU� WKH
&RQVXOWDWLRQ�

◊ &DULQJ�IRU�WKH�1XWULWLRQDOO\�9XOQHUDEOH�GXULQJ�(PHUJHQFLHV�
D�5HYLHZ�DQG�,PSOLFDWLRQV�IRU�3ROLF\�

◊ &DULQJ� IRU� WKH�1XWULWLRQDOO\�9XOQHUDEOH�GXULQJ�(PHUJHQFLHV
�DQ�DQQRWDWHG�ELEOLRJUDSK\��

6SHFLILF�DLPV�RI�WKH�&RQVXOWDWLRQ�ZHUH�WR�

◊ H[DPLQH�FDUH�UHODWHG�DQG�EHKDYLRXUDO�DVSHFWV�RI�QXWULWLRQDO
YXOQHUDELOLW\�DQG�KRXVHKROG�IRRG�LQVHFXULW\�GXULQJ�HPHUJHQ�
FLHV��DQG�WR�SRVVLEO\�GHYHORS�DSSURDFKHV�IRU�DVVHVVLQJ�DQG
PRQLWRULQJ�WKHVH�DVSHFWV�RI�QXWULWLRQDO�YXOQHUDELOLW\�

◊ GHYHORS� VWUDWHJLHV� DQG� JXLGLQJ� SULQFLSOHV� IRU� SURPRWLQJ
KRXVHKROG� IRRG� DQG� QXWULWLRQ� VHFXULW\� DQG� FDULQJ� IRU� WKH
QXWULWLRQDOO\� YXOQHUDEOH� GXULQJ� HPHUJHQFLHV�� WR� EH� XVHG� DV
WKH�EDVLV�IRU�GHYHORSLQJ�SROLFLHV�DQG�SURJUDPPHV�DV�ZHOO�DV
WUDLQLQJ� PRGXOHV� WR� DVVLVW� KHDOWK� SHUVRQQHO� DQG� RWKHUV
ZRUNLQJ�LQ�HPHUJHQFLHV�

◊ LGHQWLI\�UHVHDUFK�QHHGHG�LQ�WKH�DUHD�RI�FDUH��KRXVHKROG�IRRG
DQG�QXWULWLRQ�VHFXULW\�DQG�HPHUJHQFLHV�

7KH�&RQVXOWDWLRQ�SURYLGHG�D�IRUXP�IRU�H[FKDQJLQJ�LQIRUPDWLRQ
DQG� H[SHULHQFHV� RI� H[SHUWV�� FRXQWU\� UHSUHVHQWDWLYHV�� 1*2V�
ELODWHUDO�DQG�LQWHUQDWLRQDO�DJHQFLHV���,W�FRPSLOHG�LQIRUPDWLRQ�RQ
QXWULWLRQDO� YXOQHUDELOLW\�� GHWHUPLQLQJ� IDFWRUV� DQG� SRVVLEOH� DS�
SURDFKHV� IRU� DVVHVVLQJ� FDUH�UHODWHG� QXWULWLRQDO� YXOQHUDELOLW\
GXULQJ�HPHUJHQFLHV���7KH�&RQVXOWDWLRQ�DOVR�GHYHORSHG�JHQHULF
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OLVKHG� LWV� HVWLPDWHV� RI� SHU� FDSLWD� FRQVXPSWLRQ� RI� UDZ� DJULFXO�
WXUDO�FRPPRGLWLHV�DQG�FHUWDLQ�VHPL�SURFHVVHG�FRPPRGLWLHV�IRU
ILYH�UHJLRQDO�GLHWV��:+2�)6)�)26���������)LQDOO\��D�IXOO�UHSRUW�LV
QRZ� DYDLODEOH� RQ� WKH� MRLQW� )$2�:+2� &RQVXOWDWLRQ� RQ� )RRG
&RQVXPSWLRQ�DQG�([SRVXUH�$VVHVVPHQW�RI�&KHPLFDOV�LQ�)RRG�
LQFOXGLQJ� IRRG� DGGLWLYHV�� FRQWDPLQDQWV�� UHVLGXHV� RI� SHVWLFLGHV
DQG� YHWHULQDU\� GUXJV� DQG� FHUWDLQ� QXWULHQWV� ZKLFK� ZDV� KHOG
������ )HEUXDU\� ����� LQ� *HQHYD� �:+2�)6)�)26������ ²� VHH
6&1�1HZV�1R����S����

'LVLQIHFWLRQ�RI�)UXLWV�DQG�9HJHWDEOHV

:+2�� MRLQWO\� ZLWK� )$2� DQG� LQ� FROODERUDWLRQ� ZLWK� WKH� 1DWLRQDO
6DQLWDWLRQ�)RXQGDWLRQ�,QWHUQDWLRQDO��86$��KDV�SUHSDUHG�D�GRFX�
PHQW� RQ� FXUUHQW� SUDFWLFHV� ZLWK� UHJDUG� WR� GLVLQIHFWLRQ� RI� IUXLWV
DQG� YHJHWDEOHV��7KH� GRFXPHQW�SURYLGHV� D� UHYLHZ� RI� WKH� KD]�
DUGV�DVVRFLDWHG�ZLWK�IUXLWV�DQG�YHJHWDEOHV��DQG�WKH�HIILFDF\�RI
GLIIHUHQW�GLVLQIHFWLRQ�PHWKRGV�RQ� WKH�KD]DUGV�� �7KH� UHSRUW�ZLOO
EH�DYDLODEOH�IURP�WKH�:+2�)RRG�6DIHW\�8QLW��FRQWDFW�GHWDLOV�RQ
QH[W�SDJH��LQ�6HSWHPEHU������

)RRG�6DIHW\�IRU�1XWULWLRQLVWV

$� :+2�,QGXVWU\� &RXQFLO� IRU� 'HYHORSPHQW� �,&'�� &RXUVH� RQ
)RRG�6DIHW\�IRU�1XWULWLRQLVWV�LV�RUJDQLVHG�DQQXDOO\�LQ�,QGRQHVLD
DV�SDUW�RI�WKH�06F�3URJUDPPH�FDUULHG�RXW�E\�WKH�6RXWK�$VLDQ
0LQLVWHUV�RI�(GXFDWLRQ�2UJDQL]DWLRQ��6($0(2��LQ�FROODERUDWLRQ
ZLWK� WKH� *HUPDQ� 7HFKQLFDO� &RRSHUDWLRQ� $JHQF\� �*7=��� � 7KH
REMHFWLYHV�RI�WKH�WUDLQLQJ�FRXUVH�DUH�WR�SURPRWH�XQGHUVWDQGLQJ
RI�IRRG�VDIHW\�DQG�WR�HQDEOH�SDUWLFLSDQWV�WR�HIIHFWLYHO\�UHGXFH�RU
SUHYHQW�IRRGERUQH�GLVHDVHV��7KH�WUDLQLQJ�FRXUVH�LV�RSHQ�WR�DOO
FDQGLGDWHV� GHVLULQJ� WR� EH� WUDLQHG� LQ� IRRG� VDIHW\�� � $� WUDLQLQJ
SDFNDJH� HQWLWOHG� ¶)RRG�6DIHW\� IRU� 1XWULWLRQLVWV·� LV�PDGH� DYDLO�
DEOH� WR� WKH� SDUWLFLSDQWV� RI� WKH� FRXUVH�� ZKLFK� FRQVLVWV� RI� QLQH
PRGXOHV��OHFWXUH�QRWHV��VHW�RI�RYHUKHDGV�DQG�VWXGHQW�KDQGRXWV�
7KH�FRXUVH�ODVWV�IRU�WZR�WR�WKUHH�ZHHNV��VHH�SDJH����IRU�PRUH
GHWDLOV��

'DWDEDQN�RQ�)RRGERUQH�'LVHDVH�2XWEUHDNV

7KH�)RRG�6DIHW\�8QLW��:+2� LV�PDLQWDLQLQJ�D�JOREDO�GDWDEDQN
RQ�IRRG�ERUQH�GLVHDVH�RXWEUHDNV�SXEOLVKHG�LQ�WKH�OLWHUDWXUH��7KH
GDWDEDQN� FROOHFWV� HSLGHPLRORJLFDO� GDWD�� LQFOXGLQJ� GDWD� RQ
FDXVDWLYH�DJHQWV��QXPEHU�RI�SHRSOH�DIIHFWHG��VLJQV�DQG�V\PS�
WRPV��IRRG�YHKLFOH�LQYROYHG��SODFH�ZKHUH�WKH�LPSOLFDWHG�YHKLFOH
ZDV� SUHSDUHG� DQG� FRQVXPHG�� DQG� IDFWRUV� FRQWULEXWLQJ� WR� WKH
RXWEUHDN�

7KH� GDWDEDQN� KDV� EHHQ� GHYHORSHG� WR� PHHW� WKH� LQFUHDVHG
GHPDQG�IRU�HSLGHPLRORJLFDO�LQIRUPDWLRQ�RQ�IRRGERUQH�GLVHDVH�
7KH�REMHFWLYH� LV�WR�FRPSLOH�HSLGHPLRORJLFDO� LQIRUPDWLRQ�QHFHV�
VDU\� IRU�D� YDULHW\�RI� SXUSRVHV�� IRU�H[DPSOH�� WKH�DSSOLFDWLRQ�RI
+D]DUG� $QDO\VLV� DQG�&ULWLFDO� &RQWURO� 3RLQW� �+$&&3��� ULVN� DV�
VHVVPHQW��KHDOWK�HGXFDWLRQ� LQ� IRRG�VDIHW\��DQG�XQGHUVWDQGLQJ
WKH�UROH�RI�IRRG�LQ�WKH�WUDQVPLVVLRQ�RI�GLVHDVHV�

JXLGLQJ�SULQFLSOHV� IRU�HDFK�YXOQHUDEOH�JURXS�� WR�EH�DSSOLHG�DQG
LQFRUSRUDWHG� LQWR� SROLFLHV� DQG� SURJUDPPHV�� DQG� WR� VHUYH� DV� D
EDVLV�IRU�WUDLQLQJ�PRGXOHV�WR�DVVLVW�KHDOWK�SHUVRQQHO�DQG�RWKHUV
ZRUNLQJ�LQ�HPHUJHQFLHV�

7KH� JHQHULF� JXLGLQJ� SULQFLSOHV� DUH� EHLQJ� ILQDOLVHG� E\�:+2� LQ
FROODERUDWLRQ� ZLWK� 81+&5�� 81,&()� DQG� YDULRXV� 1*2V�� � 7KH
ILQDO� GRFXPHQW� ZLOO� DOVR� LQFOXGH� VLPSOH� WRROV� IRU� DSSO\LQJ� DQG
LPSOHPHQWLQJ� WKH� JXLGLQJ� SULQFLSOHV�� � $� GUDIW� GRFXPHQW� ZLOO� EH
UHDG\�WR�EH�FLUFXODWHG�IRU�H[SHUW�SHHU�UHYLHZ�LQ�ODWH������

)RU� IXUWKHU� LQIRUPDWLRQ��DQG� WR� UHTXHVW�FRSLHV�RI� WKH�GRFXPHQWV� OLVWHG
DERYH��SOHDVH�FRQWDFW�&KL]XUX�1LVKLGD��:+2�3URJUDPPH�RI�1XWULWLRQ�
7HO������������������)D[������������������(PDLO��QLVKLGDF#ZKR�FK

)RU� IXUWKHU� LQIRUPDWLRQ� DERXW� DQ\� RI� DFWLYLWLHV� RI� WKH� 3URJUDPPH� RI
1XWULWLRQ� DQG� UHTXHVWV� IRU� GRFXPHQWV�� SOHDVH� FRQWDFW� WKH�:+2� 3UR�
JUDPPH� RQ� 1XWULWLRQ��:+2�� ��� $YHQXH� $SSLD�� &+������ *HQHYD� ���
6ZLW]HUODQG�� �7HO�����������������������)D[������������������(PDLO�
FOXJVWRQJ#ZKR�FK

)RRG�6DIHW\��*(06���)RRG

7KH�*OREDO�(QYLURQPHQW�0RQLWRULQJ�6\VWHP���)RRG�&RQWDPLQD�
WLRQ� 0RQLWRULQJ� DQG� $VVHVVPHQW� 3URJUDPPH� �*(06�)RRG��
ZKLFK�QRZ�LQFOXGHV�SDUWLFLSDWLQJ�LQVWLWXWLRQV�IURP�RYHU����FRXQ�
WULHV�ZRUOGZLGH��FROOHFWV�DQG�HYDOXDWHV�LQIRUPDWLRQ�RQ�OHYHOV�DQG
WUHQGV�RI�FRQWDPLQDQWV�LQ�IRRG��WKHLU�FRQWULEXWLRQ�WR�WRWDO�KXPDQ
H[SRVXUH�DQG�VLJQLILFDQFH�ZLWK�UHJDUG�WR�SXEOLF�KHDOWK�DQG�WUDGH�
*(06�)RRG�FRQWLQXHV�WR�SURYLGH�LQIRUPDWLRQ�IURP�LWV�GDWDEDVH�
KHOG� DW� WKH�:+2�)RRG�6DIHW\�8QLW��*HQHYD�� WR� YDULRXV� XVHUV�
LQFOXGLQJ�WKH�&RGH[�$OLPHQWDULXV�&RPPLVVLRQ�DQG�LWV�VXEVLGLDU\
ERGLHV���7KH�3URJUDPPH�LV�GHVFULEHG�LQ�D�QHZ�EURFKXUH��:+2�
)6)�)26������� DYDLODEOH� IURP� WKH� :+2� )RRG� 6DIHW\� 8QLW
�FRQWDFW�GHWDLOV�RQ�QH[W�SDJH��

'XULQJ�������*(06�)RRG�FRQGXFWHG�WZR�$QDO\WLFDO�4XDOLW\�$V�
VXUDQFH��$4$��VWXGLHV�� �7KH� ILUVW���RQ�SHVWLFLGH�PL[WXUHV���ZDV
FRRUGLQDWHG� E\� WKH� :+2� &ROODERUDWLQJ� &HQWUH� IRU� 3HVWLFLGH
$QDO\VLV� DQG� 7UDLQLQJ� ORFDWHG� DW� WKH� *7=� 3HVWLFLGH� 6HUYLFH
3URMHFW� LQ� (VFKERUQ�� *HUPDQ\�� � $� UHSRUW� RI� WKLV� VWXG\� LV� QRZ
DYDLODEOH� IURP� WKH�:+2� )RRG� 6DIHW\� 8QLW� �FRQWDFW� GHWDLOV� RQ
QH[W� SDJH��� � 7KH� VHFRQG� �� RQ� KHDY\� PHWDO� DQDO\VLV� �� ZDV
FRQGXFWHG�LQ�FRRSHUDWLRQ�ZLWK�WKH�:+2�&ROODERUDWLQJ�&HQWUH�IRU
)RRG�&RQWDPLQDWLRQ�0RQLWRULQJ�DW� WKH�%J99��%XQGHVLQVWLWXW� I�U
JHVXQGKHLWOLFKHQ� 9HUEUDXFKHUVFKXW]� XQG� 9HWHULQlUPHGL]LQ��
%HUOLQ�� *HUPDQ\� DQG� WKH� UHSRUW� VKRXOG� EH� DYDLODEOH� IURP� WKH
)RRG�6DIHW\�8QLW�VKRUWO\�

*(06�)RRG� KDV� DOVR� UHFHQWO\� LVVXHG� D� UHYLVHG� YHUVLRQ� RI
¶*XLGHOLQHV� IRU�3UHGLFWLQJ�'LHWDU\� ,QWDNH�RI�3HVWLFLGH�5HVLGXHV·
�:+2�)6)�)26�������� ZKLFK� RIIHUV� VLPSOH�� SUDFWLFDO� PHWKRGV
IRU�DVVHVVLQJ�SRVVLEOH�H[SRVXUH�WR�SHVWLFLGHV�EDVHG�RQ�WKH�EHVW
XVH�RI�DYDLODEOH� LQIRUPDWLRQ�� ,Q�DGGLWLRQ��*(06�)RRG�KDV�SXE�
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WKDW�E\�WKH�\HDU�������WKH�SHUFHQWDJH�RI�FKLOGUHQ�XQGHU��\�ZKR
DUH�VWXQWHG�VKRXOG�EH�OHVV�WKDQ�����LQ�DOO�FRXQWULHV�DQG�LQ�DOO
VSHFLILF�VXEJURXSV�ZLWKLQ�FRXQWULHV�

1XWULWLRQ� LV� DOVR� VSHFLILFDOO\� DGGUHVVHG� HOVHZKHUH� LQ� WKH� QHZ
+)$�YLVLRQ���,Q�WKH�VHFRQG�KHDOWK�WDUJHW��D�FKLOG�PRUWDOLW\�UDWH�RI
OHVV�WKDQ����SHU������OLYH�ELUWKV�KDV�EHHQ�VHW�IRU�WKH�\HDU������
,Q�VHWWLQJ�WKLV� WDUJHW�� WKH�KHDOWK�FRPPXQLW\�KDV�XQGHUWDNHQ�WR
JLYH� SULRULW\� WR� SURYLGLQJ� UHVRXUFHV� WR� WKH� ,0&,� �LQWHJUDWHG
PDQDJHPHQW�RI�FKLOGKRRG�LOOQHVVHV���ZKLFK�DLPV�WR�UHGXFH�WKH
LPSDFW� RI� WKH� ILYH�PDMRU� FDXVHV� RI� GHDWK� LQ� FKLOGUHQ� �� RQH� RI
ZKLFK� LV� PDOQXWULWLRQ� �VHH� 6&1� 1HZV� 1R����� S����� � 0RUH
GLUHFWO\��WKH�IRXUWK�KHDOWK�WDUJHW�VSHFLILHV�WKDW�E\�WKH�\HDU������
YLWDPLQ�$�DQG�LRGLQH�GHILFLHQFLHV�KDYH�EHHQ�HOLPLQDWHG��%\�WKH
VDPH� \HDU�� WDUJHW� �� VWDWHV� WKDW� WKURXJK� LQWHUVHFWRUDO� DFWLRQ�
PDMRU� SURJUHVV� ZLOO� KDYH� EHHQ� PDGH� LQ� PDNLQJ� VDIH� IRRG
DYDLODEOH�WR�DOO�

)XOILOOLQJ�WKH�+)$�YLVLRQ
7R�DFKLHYH�WKHVH�WDUJHWV��WKH�GRFXPHQW�HPSKDVLVHV�WKDW�FRP�
PLWWHG�DFWLRQ�LV�QHHGHG���$W�WKH�QDWLRQDO�OHYHO��JRYHUQPHQWV�ZLOO
EH�UHVSRQVLEOH�IRU�FUHDWLQJ�DQ�HQDEOLQJ�HQYLURQPHQW�IRU�DFWLRQ
LQ�VXSSRUW�RI�+)$�� �$QG� LW� LV� WKH� UROH�RI�:+2��DV� WKH�ZRUOG·V
KHDOWK� DGYRFDWH�� WR� VWLPXODWH� JOREDO� DFWLRQ�� SURYLGH� JOREDO
OHDGHUVKLS�IRU�+)$�DQG�EXLOG�VWUDWHJLF�DOOLDQFHV�ZLWK�RWKHU�81
DJHQFLHV��WKH�:RUOG�%DQN��1*2V��WKH�SULYDWH�VHFWRU�DQG�RWKHU
UHOHYDQW�SDUWQHUV�LQ�SXUVXLW�RI�+)$�JRDOV�DW�DOO�OHYHOV�
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)RU� IXUWKHU� LQIRUPDWLRQ� DQG� WR� REWDLQ� FRSLHV� RI� DQ\� RI� WKH� GRFXPHQWV
PHQWLRQHG�DERYH��SOHDVH�FRQWDFW� WKH�)RRG�6DIHW\�8QLW��3URJUDPPH�RI
)RRG�6DIHW\�DQG�)RRG�$LG��:+2�����$YHQXH�$SSLD��&+������*HQHYD
���� 6ZLW]HUODQG�� � 7HO�� ��� ��� ���� ����� � )D[�� ��� ��� ���� ����� � (PDLO�
IRRGVDIHW\#ZKR�FK��:+2�)RRG�6DIHW\�GRFXPHQWV�DUH�DOVR�LQFUHDVLQJO\
DYDLODEOH�RQ�WKH�ZHE�DW�KWWS���ZZZ�ZKR�FK�IVI�

+HDOWK�IRU�$OO�LQ�WKH���VW�&HQWXU\�±
WKH�1XWULWLRQ�(OHPHQWV

6LQFH�������ZKHQ�WKH�SROLF\�RQ�+HDOWK�IRU
$OO� �+)$�� ZDV� DGRSWHG� DW� WKH� $OPD�$WD
&RQIHUHQFH�� SROLWLFDO�� HFRQRPLF�� HQYLURQ�
PHQWDO�DQG�VRFLDO�FKDQJHV�KDYH�RFFXUUHG
RQ�DQ�XQSUHFHGHQWHG�VFDOH���7KH�QHHG�IRU
D� UHQHZHG� YLVLRQ� DQG�PRGHO� RI� KHDOWK� WR
VXLW�WKHVH�QHZ�WUHQGV�DQG�WKHLU�KXJH�LPSOL�
FDWLRQV�IRU�KHDOWK�KDV�UHVXOWHG�LQ�DQ�LQWHQ�
VLYH�ZRUOGZLGH�FRQVXOWDWLRQ�SURFHVV�OHG�E\
:+2��DLPHG�DW� IRUPXODWLQJ�D�QHZ�JOREDO
KHDOWK� SROLF\�� � $� EULHILQJ� GRFXPHQW� LV
DYDLODEOH�� WRJHWKHU� ZLWK� WKH� SROLF\� ZKLFK
KDV� EHHQ� HQGRUVHG� E\� WKH�:RUOG� +HDOWK
$VVHPEO\�GXULQJ�LWV�6HVVLRQ�LQ�0D\������

,Q�EXLOGLQJ�RQ�WKH�VWUHQJWKV�RI�WKH�RULJLQDO�SROLF\��+HDOWK�IRU�$OO�LQ
WKH� ��VW� &HQWXU\� VHWV� RXW�� IRU� WKH� ILUVW� WZR� GHFDGHV� RI� WKH� ��VW

FHQWXU\��JOREDO�SULRULWLHV�DQG�WDUJHWV�ZKLFK�ZLOO�FUHDWH�WKH�FRQGL�
WLRQV� ZKHUHE\� SHRSOH� HYHU\ZKHUH� ZLOO� KDYH� WKH� RSSRUWXQLW\� WR
UHDFK�DQG�PDLQWDLQ�WKH�KLJKHVW�DWWDLQDEOH�OHYHO�RI�KHDOWK�WKURXJK�
RXW� WKHLU� OLYHV�� � ,W�JLYHV�DGGHG�HPSKDVLV� WR� ¶KHDOWK�DV�D�KXPDQ
ULJKW·�� WR� JHQGHU� VHQVLWLYLW\�� DQG� WKH� SDUDPRXQW� LPSRUWDQFH� RI
DGGUHVVLQJ� SRYHUW\� DQG� LQHTXDOLW\� DV� ERWK� URRW� FDXVHV� DQG
UHVXOWV�RI�LOO�KHDOWK�

7HQ�QHZ�JOREDO�WDUJHWV�KDYH�EHHQ�VHW�RXW�WR�VSXU�DFWLRQ�DQG�WR
GHILQH� SULRULWLHV� IRU� UHVRXUFH� DOORFDWLRQ� �VHH� %R[��� $FKLHYLQJ
WKHVH�WDUJHWV�ZLOO�HQVXUH�WKDW�WKH�RYHUDOO�JRDOV�RI�+)$�DUH�PHW�

+RZ�GR�QXWULWLRQ�FRQFHUQV�ILW�LQWR�WKH�QHZ�+)$�YLVLRQ"
1XWULWLRQ�LV�FHQWUDO�WR�WKH�ILUVW�KHDOWK�WDUJHW��ZKHUH�VWXQWLQJ�UDWHV
ZLOO�EH�XVHG�WR�DVVHVV�HTXLW\�ZLWKLQ�DQG�EHWZHHQ�FRXQWULHV�DV�D
EDVLV� IRU� SURPRWLQJ� DQG� PRQLWRULQJ� HTXLW\� LQ� KHDOWK�� 6WXQWLQJ
�GHILQHG� DV� KHLJKW�IRU�DJH� PRUH� WKDQ� WZR� VWDQGDUG� GHYLDWLRQV
EHORZ�WKH�UHIHUHQFH�YDOXH��KDV�EHHQ�UHFRPPHQGHG�E\�:+2��DV
DQ� LGHDO� LQGLFDWRU� IRU� GHWHUPLQLQJ� SULRULWLHV� IRU� DOORFDWLRQ� RI� UH�
VRXUFHV� WR� LPSURYH� HTXLW\� LQ� KHDOWK� FDUH�� � ,W� PHDVXUHV� WKH
FXPXODWLYH� GHILFLHQW� JURZWK� DVVRFLDWHG� ZLWK� ORQJ� WHUP� IDFWRUV
VXFK�DV�FKURQLF� LQVXIILFLHQW�GDLO\�IRRG� LQWDNH�� IUHTXHQW� LQIHFWLRQ�
SRRU�IHHGLQJ�SUDFWLFHV�DQG�SRVVLEO\�WKH�ORZ�VRFLRHFRQRPLF�VWDWXV
RI�KRXVHKROGV���7KH�LQLWLDO�TXDQWLWDWLYH�WDUJHW�XWLOLVHG�IRU�HTXLW\�LV

Box: Global Health Targets to 2020

�� ,QFUHDVH�HTXLW\�LQ�KHDOWK�DQG�XVH�WKH�KHDOWK�HTXLW\�LQGH[
RI�FKLOGKRRG�VWXQWLQJ�

�� ,PSURYH�VXUYLYDO�DQG�TXDOLW\�RI�OLIH��LQGLFDWHG�SULPDULO\�E\
UHGXFWLRQV� LQ� PDWHUQDO� DQG� FKLOG� PRUWDOLW\� UDWHV� DQG
LQFUHDVHG�OLIH�H[SHFWDQF\�

�� 5HYHUVH� JOREDO� WUHQGV� IRU� WXEHUFXORVLV�� +,9�$,'6�
PDODULD��WREDFFR�UHODWHG�GLVHDVHV�DQG�YLROHQFH�WUDXPD�

�� (UDGLFDWH�DQG�HOLPLQDWH�FHUWDLQ�GLVHDVHV��PHDVOHV��O\P�
SKDWLF�ILODULDVLV��&KDJDV�GLVHDVH��OHSURV\��WUDFKRPD�DQG
YLWDPLQ�$�DQG�LRGLQH�GHILFLHQFLHV��

�� ,PSURYH�DFFHVV� LQ�DOO� FRXQWULHV� WR� VDIH�GULQNLQJ�ZDWHU�
VDQLWDWLRQ��IRRG�DQG�VKHOWHU�

�� 3URPRWH�KHDOWK\�OLIH�VW\OHV�DQG�GLVFRXUDJH�KHDOWK�GDP�
DJLQJ�RQHV�LQ�DOO�FRXQWULHV�

�� 'HYHORS�� LPSOHPHQW�DQG�PRQLWRU�QDWLRQDO�SROLFLHV� FRQ�
VLVWHQW�ZLWK�+)$�

�� ,PSURYH� DFFHVV� HYHU\ZKHUH� WR� FRPSUHKHQVLYH� KLJK
TXDOLW\�HVVHQWLDO�KHDOWK�FDUH�

�� (VWDEOLVK�DQG�VWUHQJWKHQ�RSHUDWLRQDO�JOREDO�DQG�QDWLRQDO
KHDOWK�LQIRUPDWLRQ�DQG�VXUYHLOODQFH�V\VWHPV�

���'HYHORS�DQG�HQKDQFH�KHDOWK� UHVHDUFK�SURJUDPPHV�DW
JOREDO��UHJLRQDO�DQG�FRXQWU\�OHYHOV�

��:+2�7HFKQLFDO�5HSRUW�6HULHV��1R������������
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FLHV�� 7KH� PHHWLQJ� ZDV� DOVR� DWWHQGHG� E\� UHSUHVHQWDWLYHV� RI
EUHDVWIHHGLQJ� VSHFLDOLVHG� 1*2V� DQG� WKH� LQIDQW� IRUPXOD
LQGXVWU\�

5HFRPPHQGDWLRQV�DQG�RXWFRPH�RI�WKH�PHHWLQJ
,Q�DGGLWLRQ�WR�WKH�NH\�UHFRPPHQGDWLRQ�RI�LQFUHDVLQJ�DFFHVV�WR
UHSODFHPHQW� IHHGLQJ� IRU�+,9�SRVLWLYH�ZRPHQ�� WKH� QHHG� WR� LP�
SURYH�DFFHVV�WR�YROXQWDU\�DQG�FRQILGHQWLDO�+,9�FRXQVHOOLQJ�DQG
WHVWLQJ�� SDUWLFXODUO\� IRU� SUHJQDQW� ZRPHQ�� DQG� FRXQVHOOLQJ� RQ
LQIDQW�IHHGLQJ��ZDV�HPSKDVLVHG�

3DUWLFLSDQWV�DOVR�HQGRUVHG�WKH�QHHG�WR�LPSOHPHQW�PHDVXUHV�WR
SUHYHQW� EUHDVWIHHGLQJ� IURP� EHLQJ� XQGHUPLQHG� DPRQJ� +,9�
QHJDWLYH�ZRPHQ�DQG�DPRQJ�WKRVH�ZKR�GR�QRW�NQRZ�WKHLU�+,9
VWDWXV�� � 7KHUH� ZDV� FRQVHQVXV� WKDW� PHWKRGV� IRU� SURFXULQJ�
GLVWULEXWLQJ�DQG�PDNLQJ�DYDLODEOH�EUHDVWPLON�VXEVWLWXWHV�VKRXOG
FRPSO\�ZLWK�WKH�,QWHUQDWLRQDO�&RGH�RI�0DUNHWLQJ�RI�%UHDVW�PLON
6XEVWLWXWHV� �VHH� SDJH� ���� DQG� VXEVHTXHQW� UHVROXWLRQV� RI� WKH
:RUOG�+HDOWK�$VVHPEO\�

6WUHQJWKHQLQJ�KHDOWK�FDUH�VHUYLFHV�ZDV�DOVR�D�SULRULW\��SDUWLFX�
ODUO\� UHSURGXFWLYH� KHDOWK� VHUYLFHV� LQ� GHYHORSLQJ� FRXQWULHV�� WR
LPSOHPHQW� LQWHUYHQWLRQV� WKDW� ZRXOG� UHGXFH� +,9� LQIHFWLRQ� LQ
ZRPHQ� DQG� UHGXFH� PRWKHU�WR�FKLOG� WUDQVPLVVLRQ� RI� +,9� DQG
HQVXUH�FDUH�DQG�VRFLDO�VXSSRUW�IRU�+,9�SRVLWLYH�PRWKHUV�

$�IXOO�UHSRUW�RI�WKH�PHHWLQJ�¶7HFKQLFDO�&RQVXOWDWLRQ�RQ�+,9�DQG�,QIDQW
)HHGLQJ�� ,PSOHPHQWDWLRQ�RI�*XLGHOLQHV�:+2�&+'��������:+2�)5+�
187������� 81$,'6������� 81,&()�3'�187�-�����·� LV� LQ� SUHSDUDWLRQ�
DQG�ZLOO�EH�DYDLODEOH�RQ�UHTXHVW�IURP�WKH�'LYLVLRQ�RI�&KLOG�+HDOWK�DQG
'HYHORSPHQW�RU�WKH�1XWULWLRQ�3URJUDPPH�DW�:+2��*HQHYD��RU�IURP�WKH
81$,'6� 'RFXPHQWDWLRQ� &HQWUH�� *HQHYD�� RU� WKH� 1XWULWLRQ� 6HFWLRQ�
81,&()�1HZ�<RUN��7$�²��$����81�3OD]D��1HZ�<RUN��1<��������86$�
7KH� WKUHH� GRFXPHQWV� OLVWHG� DERYH� DUH� DYDLODEOH� XSRQ� UHTXHVW� IURP
5DQGD�6DDGHK��:+2�3URJUDPPH�RI� 1XWULWLRQ�� 7HO�� ��� ��� ���� ����
)D[������������������(PDLO��VDDGHKU#ZKR�FK��&+)����&+)������LQ
GHYHORSLQJ�FRXQWULHV��

6RXUFHV��)HOLFLW\�6DYDJH��:+2�&+'���/XGPLOD�/KRWVND��81,&()��DQG
5DQGD�6DDGHK��:+2�187��

7KUHH�PLOOLRQ� FKLOGUHQ�ZRUOGZLGH� KDYH� EHHQ� LQIHFWHG�ZLWK� +,9�
0RVW�KDYH�EHHQ�LQIHFWHG�WKURXJK�WUDQVPLVVLRQ�RI�WKH�YLUXV�IURP
WKHLU� +,9�SRVLWLYH�PRWKHU�� � $ERXW� WZR� WKLUGV� RI� PRWKHU�WR�FKLOG
WUDQVPLVVLRQ�RFFXUV� GXULQJ�SUHJQDQF\�DQG�GHOLYHU\�� DQG�DERXW
RQH�WKLUG� WKURXJK� EUHDVWIHHGLQJ�� � 7KH� QXPEHU� RI� FKLOGUHQ� LQ�
IHFWHG�ZLWK�+,9� LV� ULVLQJ�� UHIOHFWLQJ� WKH� LQFUHDVH� LQ�QXPEHUV� RI
ZRPHQ� RI� FKLOGEHDULQJ� DJH� ZKR� DUH� LQIHFWHG�� � ,Q� ����� DORQH�
PRUH�WKDQ�KDOI�D�PLOOLRQ�FKLOGUHQ�ZHUH�LQIHFWHG�ZRUOGZLGH��DQG�LQ
D� JURZLQJ� QXPEHU� RI� FRXQWULHV�� +,9� LV� QRZ� WKH� VLQJOH� PRVW
LPSRUWDQW�FDXVH�RI�FKLOG�GHDWK�

)ROORZLQJ�WKH�DGRSWLRQ�RI�WKH�-RLQW�3ROLF\�6WDWHPHQW�RQ�+,9�DQG
,QIDQW�)HHGLQJ�LQ�������:+2��81$,'6�6HFUHWDULDW�DQG�81,&()
GHYHORSHG� D� VHW� RI� WKUHH� FRPSUHKHQVLYH� JXLGHOLQHV� WR� DVVLVW
GHFLVLRQ�PDNHUV� DQG� KHDOWK� FDUH� PDQDJHUV� WR� LPSOHPHQW� WKH
SROLF\�

◊ +,9� DQG� ,QIDQW� )HHGLQJ�� *XLGHOLQHV� IRU� 'HFLVLRQ�PDNHUV�
:+2�)5+�187�&+'� ������ 81$,'6������� 81,&()�3'�
187��-�������

◊ +,9�DQG�,QIDQW�)HHGLQJ��$�*XLGH�IRU�KHDOWK�FDUH�PDQDJHUV
DQG�VXSHUYLVRUV��:+2�)5+�187�&+'�������81$,'6������
81,&()�3'�187��-�������

◊ +,9� DQG� ,QIDQW� )HHGLQJ�� $� UHYLHZ� RI� +,9� WUDQVPLVVLRQ
WKURXJK� EUHDVWIHHGLQJ�� :+2�)5+�187�&+'������� 81�
$,'6�������81,&()�3'�187��-�������

7KH�GRFXPHQWV� UHFRJQLVH� WKDW�+,9�FDQ�EH� WUDQVPLWWHG� WKURXJK
EUHDVWIHHGLQJ��7KH�GRFXPHQWV�DOVR�FRYHU�DOO�DOWHUQDWLYH�IHHGLQJ
RSWLRQV�ZKLFK�DUH��FRPPHUFLDO�IRUPXOD��KRPH�SUHSDUHG�IRUPXOD�
KHDW�WUHDWHG�PRWKHU·V�PLON��PLON�IURP�DQ�HVWDEOLVKHG�PLON�EDQN�
ZHWQXUVLQJ�E\�D�UHODWLYH�DQG�HDUOLHU�FHVVDWLRQ�RI�EUHDVWIHHGLQJ�
7KH� GRFXPHQWV� H[SUHVV� WKH� QHHG� WR� VXSSRUW� WKH� XVH� RI� VDIH
DOWHUQDWLYHV� WR� EUHDVWIHHGLQJ� ZKHQ� DQ� +,9�SRVLWLYH� PRWKHU
PDNHV�D�IXOO\�LQIRUPHG�FKRLFH�QRW�WR�EUHDVWIHHG�DQG�VHOHFWV�RQH
RI�WKH�DERYH�RSWLRQV���7KH\�DOVR�VWURQJO\�HPSKDVLVH�WKDW�EUHDVW�
PLON� UHPDLQV� WKH� RSWLPDO� VRXUFH� RI� QXWULWLRQ� IRU� WKH�PDMRULW\� RI
LQIDQWV��LQFOXGLQJ�DOO�LQIDQWV�RI�PRWKHUV�QRW�WHVWHG�IRU�+,9�

,PSOHPHQWDWLRQ�RI�WKH�JXLGHOLQHV�ZDV�GLVFXVVHG�GXULQJ�D�PHHW�
LQJ� FRQYHQHG� E\� :+2� LQ� *HQHYD� �$SULO� ������� ������ WKDW
EURXJKW�WRJHWKHU�UHSUHVHQWDWLYHV�RI�JRYHUQPHQWV�IURP�FRXQWULHV
PRVW�DIIHFWHG�E\�+,9�$,'6��VFLHQWLVWV��DQG�8QLWHG�1DWLRQV�DJHQ�

:+2���81$,'6���81,&()
7HFKQLFDO�&RQVXOWDWLRQ�RQ�+,9�DQG�,QIDQW�)HHGLQJ

*HQHYD��$SULO�����������

)RU�JHQHUDO�LQIRUPDWLRQ�DERXW�+HDOWK�LQ�WKH���VW�&HQWXU\��SOHDVH�FRQWDFW
'U�5REHUWD�5LWVRQ��:+2��'LYLVLRQ�RI�3ROLF\�3URJUDPPH�DQG�(YDOXDWLRQ�
3ROLF\�$FWLRQ�&RRUGLQDWLRQ�7HDP������$YHQXH�$SSLD��&+������*HQHYD
����6ZLW]HUODQG�� �7HO������������������(PDLO��5LWVRQU#ZKR�FK��RU�0U
&KULV�3RZHOO��:+2��'LYLVLRQ�RI�+HDOWK�3URPRWLRQ��(GXFDWLRQ�DQG�&RP�
PXQLFDWLRQ��+HDOWK�&RPPXQLFDWLRQV�DQG�3XEOLF�5HODWLRQV������$YHQXH
$SSLD��&+������*HQHYD�����6ZLW]HUODQG���7HO������������������(PDLO�

SRZHOOF#ZKR�FK�� � )RU� VSHFLILF� LQIRUPDWLRQ� RQ� QXWULWLRQDO� DVSHFWV
SOHDVH�FRQWDFW�WKH�3URJUDPPH�RI�1XWULWLRQ��:+2��7HO����������������
)D[������������������(PDLO��FOXJVWRQJ#ZKR�FK����%DVHG�RQ�WKH�:+2
GRFXPHQW�$�����DQG�EULHILQJ�VXPPDU\�¶+HDOWK�IRU�DOO�LQ�WKH�WZHQW\�ILUVW
FHQWXU\·�� )XUWKHU� LQIRUPDWLRQ� DERXW�+HDOWK� IRU�$OO� LQ� WKH���VW�&HQWXU\
FDQ�EH�IRXQG�RQ�WKH�:+2�ZHEVLWH�DW�KWWS���ZZZ�ZKR�FK�KID�LQGH[�KWP
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1XWULWLRQ�/HQGLQJ�8SGDWH

7KH�JUDSK�VKRZV�WKH�ODWHVW�ILJXUHV�IRU�UHJLRQDO�QXWULWLRQ�OHQGLQJ
E\�WKH�:RUOG�%DQN���6RXWK�$VLD�DQG�/DWLQ�$PHULFD�UHJLRQV�KDYH
WKH� KLJKHVW� HVWLPDWHG� OHQGLQJ� IRU� QXWULWLRQ�� DOWKRXJK� WKH� $IULFD
UHJLRQ�KDV�WKH�KLJKHVW�QXPEHU�RI�SURMHFWV�WKDW�DOORFDWH�IXQGV�WR
QXWULWLRQ�

5HFHQWO\�$SSURYHG�3URMHFWV

0DGDJDVFDU
7KH�:RUOG�%DQN�UHFHQWO\�DSSURYHG�D�86������PLOOLRQ�HTXLYDOHQW
FUHGLW� IRU� D� SURMHFW� WR� LPSURYH� WKH� QXWULWLRQ� IRU� FKLOGUHQ� DQG
SUHJQDQW�DQG�EUHDVWIHHGLQJ�ZRPHQ�LQ�0DGDJDVFDU���7KH�SURMHFW
ZLOO� IRFXV� RQ� UHGXFLQJ� WKH� QXPEHU� RI� XQGHUZHLJKW� FKLOGUHQ�
FRPEDWWLQJ�YLWDPLQ�$�DQG�LURQ�GHILFLHQF\��DQG�UHGXFLQJ�KHOPLQWK
LQIHFWLRQV���$Q�HGXFDWLRQDO�FRPSRQHQW�ZLOO�LQFUHDVH�DZDUHQHVV�RI
PDOQXWULWLRQ�DQG�LWV�FDXVHV���7KLV�&RPPXQLW\�1XWULWLRQ�,,�SURMHFW�
ZKLFK�ZLOO� EH�QDWLRQDO� LQ� VFRSH��EXLOGV�RQ� WKH� VXFFHVVIXO�:RUOG
%DQN�VXSSRUWHG� FRPPXQLW\� QXWULWLRQ� SURMHFW�3URMHW� GH� 6HFXULWp
$OLPHQWDLUH�HW�GH�1XWULWLRQ�FXUUHQWO\�RSHUDWLQJ�LQ�WZR�SURYLQFHV�

7KH�SURMHFW�ZLOO�KDYH�VHYHUDO�FRPSRQHQWV�� �$�&RPPXQLW\�1XWUL�
WLRQ�3URJUDPPH�ZLOO�VXSSRUW�FRPPXQLW\�EDVHG�JURZWK�PRQLWRULQJ
DQG�JURZWK�SURPRWLRQ�FDPSDLJQV�LQYROYLQJ�WKH�ZHLJKLQJ�RI�FKLO�
GUHQ� OHVV� WKDQ� �� \HDUV� ROG�� � )RRG� VXSSOHPHQWDWLRQ� ZLOO� EH
DYDLODEOH�IRU�PDOQRXULVKHG�FKLOGUHQ�DV�ZHOO�DV�SUHJQDQW�ZRPHQ�
DQG�YLWDPLQ�$�VXSSOHPHQWV�ZLOO�EH�JLYHQ� WR�\RXQJ�FKLOGUHQ�DQG
EUHDVWIHHGLQJ� PRWKHUV�� � $� 6FKRRO�%DVHG� 1XWULWLRQ� 3URJUDPPH
ZLOO� SURPRWH� JRRG� QXWULWLRQ� DQG� K\JLHQH�� SURYLGH� LURQ� DQG� GH�
ZRUPLQJ� WDEOHWV�� DQG� WUHDW� FKLOGUHQ�DJHG������\HDUV� IRU�ZRUPV
ERWK�LQ�DQG�RXW�RI�VFKRRO��7KH�SURMHFW�ZLOO�DOVR�DVVLVW�LQ�ILQDQFLQJ
QXWULWLRQ�UHODWHG�DFWLYLWLHV�LQ�WKH�KHDOWK�DQG�DJULFXOWXUH�VHFWRUV�

7KH�*DPELD
7KH�:RUOG�%DQN� UHFHQWO\� DSSURYHG� D�86����PLOOLRQ� HTXLYDOHQW
FUHGLW�IRU�D�SURMHFW�WR�LPSURYH�IDPLO\�KHDOWK�LQ�7KH�*DPELD���7KLV

LV� WKH� ILUVW�QHZ�:RUOG�%DQN�VXSSRUWHG�SURMHFW� LQ�7KH�*DPELD
VLQFH��������7KH�3DUWLFLSDWRU\�+HDOWK��3RSXODWLRQ�DQG�1XWULWLRQ
3URMHFW�ZLOO�KDYH�IDU�UHDFKLQJ�EHQHILFLDO� LPSDFWV�RQ�WKH�KHDOWK
RI� 7KH� *DPELD·V� PRVW� YXOQHUDEOH� SRSXODWLRQV� �� SDUWLFXODUO\
LQIDQWV��FKLOGUHQ��DQG�ZRPHQ�RI�UHSURGXFWLYH�DJH���E\�LPSURYLQJ
KHDOWK�VHUYLFHV�DQG�SURPRWLQJ�WKH�DFWLYH�SDUWLFLSDWLRQ�RI�LQGLYLG�
XDOV�DQG�FRPPXQLWLHV�LQ�HQVXULQJ�WKHLU�RZQ�KHDOWK�

3UHSDUHG� WKURXJK�DQ�H[WHQVLYH�FRQVXOWDWLRQ�SURFHVV� LQYROYLQJ
1*2V�� FRPPXQLW\� PHPEHUV�� RWKHU� GRQRUV�� DQG� WKH� JRYHUQ�
PHQW�� WKH� SURMHFW� WDNHV� DQ� LQWHJUDWHG� DSSURDFK� WR� LPSURYLQJ
IDPLO\� KHDOWK�� :RUOG� %DQN� ILQDQFLQJ� ZLOO� VXSSRUW� SUHYHQWLYH
KHDOWK�FDUH�DFWLYLWLHV��DV�ZHOO�DV�VXSSRUW�SROLF\�DQG�SURJUDPPH
GHYHORSPHQW���$�JUDVVURRWV�HGXFDWLRQ�SURJUDPPH�ZLOO�HQFRXU�
DJH� FRPPXQLW\� DZDUHQHVV�� FRPPXQLW\� LQYROYHPHQW� LQ� KHDOWK
VHUYLFHV�� SURPRWH� VDIH� VH[� EHKDYLRU�� DQG� VWUHQJWKHQ� EDVLF
KHDOWK� DQG� QXWULWLRQ�� 7UDLQLQJ� IRU� KHDOWK� FDUH� ZRUNHUV�� WKH
H[SDQVLRQ�RI�IDPLO\�SODQQLQJ�VHUYLFHV�DQG�+,9�$,'6�SUHYHQWLRQ
SURJUDPPHV�� DQG� XSJUDGLQJ� DQG� PDLQWHQDQFH� RI� H[LVWLQJ
KHDOWK�LQIUDVWUXFWXUH�DUH�DOVR�LQFOXGHG�

7KH�3KLOLSSLQHV
7KH� :RUOG� %DQN� KDV� DSSURYHG� D� 86���� PLOOLRQ� ORDQ� WR� WKH
3KLOLSSLQHV�IRU�DQ�(DUO\�&KLOGKRRG�'HYHORSPHQW��(&'��3URMHFW
WKDW� ZLOO� SURYLGH� VHUYLFHV� WR� UHGXFH� FKLOGKRRG� PRUWDOLW\� DQG
SURPRWH� WKH�SK\VLFDO�DQG�PHQWDO�GHYHORSPHQW�RI�)LOLSLQR�FKLO�
GUHQ��SDUWLFXODUO\�WKRVH�ZKR�DUH�PRVW�YXOQHUDEOH�DQG�GLVDGYDQ�
WDJHG��7KH�SURMHFW�DOVR�DLPV�WR�HVWDEOLVK�DQ�HIIHFWLYH�SDUWQHU�
VKLS�EHWZHHQ�QDWLRQDO�DQG�ORFDO�JRYHUQPHQWV�LQ�WKH�SURYLVLRQ�RI
(&'�VHUYLFHV��,W�LV�GHVLJQHG�WR�DVVLVW�LQ�FRPSHQVDWLQJ�IRU�SDVW
JRYHUQPHQW� XQGHU�VSHQGLQJ� LQ� KXPDQ� UHVRXUFH� GHYHORSPHQW
DQG�SRYHUW\�DOOHYLDWLRQ�

7KH�SURMHFW�LV�SDUW�RI�D����\HDU�(&'�3URJUDPPH�ZKLFK�VHHNV
WR� H[SDQG� DQG� XSJUDGH� H[LVWLQJ� (&'� SURJUDPPHV� LQ� WKH
3KLOLSSLQHV��2QH�FRPSRQHQW�RI�WKH�SURMHFW�ZLOO�LQYROYH�VXSSO\LQJ
FUXFLDO� LQSXWV� WR� PDLQWDLQ� DQG� XSJUDGH� ILYH� UHJLRQ�ZLGH� (&'
SURJUDPPHV�FRYHULQJ�LPPXQLVDWLRQ��LPSURYHG�PDQDJHPHQW�RI
VLFN�FKLOGUHQ��SUHYHQWLRQ�DQG�FRQWURO�RI�PLFURQXWULHQW�GHILFLHQ�
FLHV� �LURQ�� LRGLQH�� YLWDPLQ�$�� WKURXJK� IRRG� IRUWLILFDWLRQ��HGXFD�
WLRQ� RI� SDUHQWV�RQ� KRZ� WR� VWLPXODWH� DQG�SURPRWH� \RXQJ� FKLOG
GHYHORSPHQW� DQG� LPSURYHG� FXUULFXOD� DQG� KHDOWK� VHUYLFHV� IRU
FKLOGUHQ�LQ�*UDGH���

)RU� PRUH� LQIRUPDWLRQ�� SOHDVH� FRQWDFW� &ODXGLD� 5RN[
�FURN[#ZRUOGEDQN�RUJ���RU�&ODLUH�+HUYH\��7HO������������������)D[���
���� ���� ����� � (PDLO�� FKHUYH\#ZRUOGEDQN�RUJ�� DW� WKH�:RUOG� %DQN�
����+�6WUHHW� 1:��:DVKLQJWRQ�'&� ������� � 7R� REWDLQ� SURMHFW� GRFX�
PHQWV� SOHDVH� FRQWDFW� WKH� :RUOG� %DQN
V� 3XEOLF� ,QIRUPDWLRQ� &HQWHU
�3,&��� �����*�6WUHHW��1:��5RRP�*&�������:DVKLQJWRQ�'&�������
7HO�� ���� ���� ����� � )D[�� ���� ���� ����� � (PDLO�� SLF#ZRUOGEDQN�RUJ
)XUWKHU�LQIRUPDWLRQ�DERXW�WKH�:RUOG�%DQN·V�UHFHQWO\�DSSURYHG�SURMHFWV
FDQ�EH�IRXQG�RQ�WKH�:HE�DW�KWWS���ZZZ�ZRUOGEDQN�RUJ�

6RXUFHV��&��5RN[��&��+HUYH\�DQG�:RUOG�%DQN������SUHVV�UHOHDVHV�

SCN NEWS No.16, July 1998

7KH�:RUOG�%DQN

Yearly average of nutrition lending by region 
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7KH�JUDSK�VKRZV�DQ�RYHUYLHZ�RI�WKH�DYHUDJH�OHQGLQJ�ILJXUHV�SHU�\HDU
RYHU�WKH�ILVFDO�SHULRGV���������DQG�������������$OO�QXPEHUV�DUH�EDVHG
RQ�SURMHFWLRQV��L�H��QRW�DFWXDO�GLVEXUVHPHQW�
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,Q�DWWHPSWLQJ�WR�PDNH�D�IXUWKHU�FRQWULEXWLRQ�WR�WKH�VWDWH�RI�WKH�
DUW� LQ� DQDO\VLQJ� SURJUDPPH� SHUIRUPDQFH�� 86$,'� DVNHG� WKH
1DWLRQDO�$FDGHP\�RI�6FLHQFHV��1$6��WR�FDOO�WRJHWKHU�DQ�H[SHUW
JURXS� RI� LQGLYLGXDOV� WR� GR� D� V\VWHPDWLF� H[DPLQDWLRQ� RI� WKH
UHDVRQV�IRU�WKH�VXFFHVV�RI�SURJUDPPHV�DQG�DW�WKH�VDPH�WLPH�
LGHQWLI\� WKH� FRQVWUDLQWV� WKDW� OLPLWHG� VXFFHVVHV�� � 7KH� JURXS
LQFOXGHG�VFLHQWLVWV�DQG�SURJUDPPH�LPSOHPHQWHUV���7KHLU�FKDUJH
ZDV�WR�UHYLHZ�SDVW�DSSURDFKHV�WKDW�KDG�RU�KDG�QRW�UHVXOWHG�LQ
VXFFHVV�DQG�WR�LGHQWLI\�WKH�HOHPHQWV�RI�VXFFHVV�RU�IDLOXUH���7KH
1$6�IRFXVHG�RQ�PLFURQXWULHQW�PDOQXWULWLRQ�EHFDXVH�LW�LV�D�WRSLF
WKDW�KDV�VHL]HG�D�JUHDW�GHDO�RI�DWWHQWLRQ�IURP�PDQ\�GRQRUV�DQG
FRXQWU\�JRYHUQPHQWV���7KLV� LV�GXH�LQ� ODUJH�SDUW� WR�WKH�HOLPLQD�
WLRQ� RI� PLFURQXWULHQW� PDOQXWULWLRQ� EHLQJ� VHHQ� DV� VRPHWKLQJ
¶GRDEOH·� DQG� EHFDXVH�ZH� KRSHG� WKDW� IURP� WKLV� EHJLQQLQJ�� WKH
ZD\�LQ�ZKLFK�WR�HQVXUH�SURJUHVV�LQ�WKH�ODUJHU�LVVXHV�RI�PDOQXWUL�
WLRQ�PLJKW�EH�HQFRXUDJHG�

7KH�FDVH�VWXGLHV�UHSUHVHQW�RQO\�D�IUDFWLRQ�RI�WKH�PDQ\�VXFFHVV�
IXO�QXWULWLRQ�SURJUDPV�WKDW�KDYH�EHHQ�LPSOHPHQWHG�LQ�GHYHORS�
LQJ� FRXQWULHV�� � 7KH\� ZHUH� VHOHFWHG� DV� UHIOHFWLQJ� EURDG� JHR�
JUDSKLFDO�GLYHUVLW\�DQG�DV�LOOXVWUDWLYH�RI�D�YDULHW\�RI�FRPPXQLW\
DQG�WHFKQLFDO�DSSURDFKHV�

2UJDQLVDWLRQ�RI�WKH�5HSRUW
7KH�5HSRUW�LV�RUJDQLVHG�LQWR�WZR�YROXPHV���7KH�ILUVW�YROXPH�LV
WKH� 6XPPDU\� DQG� .H\� (OHPHQWV�� � 7KH� VHFRQG� LQFOXGHV� WKH
FRQWHQWV�RI� WKH� ILUVW��DORQJ�ZLWK� WKH� WKUHH�FRPPLVVLRQHG�EDFN�
JURXQG�SDSHUV�RQ�YLWDPLQ�$��E\�%DUEDUD�8QGHUZRRG��� LURQ��E\
)HUQDQGR�9LWHUL��DQG�LRGLQH�GHILFLHQF\��E\�-RKQ�6WDQEXU\����7KH
1$6�UHSRUW�GRHV�QRW�RIIHU�UHFRPPHQGDWLRQV�RQ�KRZ�WR�DOOHYLDWH
VSHFLILF�PFLURQXWULHQW�GHILFLHQFLHV���WKHVH�UHFRPPHQGDWLRQV�DUH
DOUHDG\�DYDLODEOH�WKURXJK�WKH�SXEOLFDWLRQV�RI�GLYHUVH�RUJDQLVD�
WLRQV��LQFOXGLQJ�86$,'��:+2��81,&()�DQG�RWKHUV���5DWKHU��WKLV
UHSRUW�SURYLGHV�D�FRQFHSWXDO�IUDPHZRUN�EDVHG�RQ�SDVW�H[SHUL�
HQFH� WKDW� ZLOO� DOORZ� IXQGHUV� WR� WDLORU� SURJUDPPHV� WR� H[LVWLQJ
UHJLRQDO�FRXQWU\� FDSDELOLWLHV� DQG� WR� LQFRUSRUDWH� ZLWKLQ� WKHVH
SURJUDPPHV� WKH� FDSDFLW\� WR�DGGUHVV�PXOWLSOH� VWUDWHJLHV� �H�J��
VXSSOHPHQWDWLRQ�IRUWLILFDWLRQ�RWKHU�IRRG�EDVHG�DSSURDFKHV�SXE�
OLF�KHDOWK�PHDVXUHV�DQG�PXOWLSOH�PLFURQXWULHQW�GHILFLHQFLHV��

6HYHUDO�JOREDO�FRQIHUHQFHV�KDYH�IRFXVHG�DWWHQWLRQ�RQ�PLFURQX�
WULHQW�PDOQXWULWLRQ�DQG�UDLVHG�DZDUHQHVV�RI�WKH�SUREOHP�DQG�WKH
WUHPHQGRXV�WROO� WKH\�WDNH�LQ�KXPDQ�DQG�FRXQWU\�GHYHORSPHQW�
6ROXWLRQV� WR� WKHVH� PLFURQXWULHQW� GHILFLHQFLHV� ZHUH� VDLG� WR� EH
WHFKQRORJLFDOO\� SRVVLEOH�� DQG� VXEVWDQWLDO� ILQDQFLDO� UHVRXUFHV
KDYH�EHHQ�FRPPLWWHG�WR�VROYLQJ�WKH�SUREOHP�E\�PDQ\�JRYHUQ�
PHQWV�DQG�GRQRUV��/HVV�DWWHQWLRQ�KDV�EHHQ�GHYRWHG�WR�XQGHU�
VWDQGLQJ�WKH�NH\�HOHPHQWV�QHHGHG�WR�LPSOHPHQW�DQG�VXVWDLQ�D
PLFURQXWULHQW�LQWHUYHQWLRQ�RQ�D�IXOO\�RSHUDWLRQDO�VFDOH���UHJLRQDO
RU� QDWLRQDO� ��DV�RSSRVHG� WR�D�SLORW� SURMHFW� VFDOH�� DW�HLWKHU� WKH
QDWLRQDO� RU� FRPPXQLW\� OHYHO�� � ,Q� IDFW� WKLV� KDV� EHHQ�FLWHG�DV�D

3UHYHQWLRQ�RI�0LFURQXWULHQW�'HILFLHQFLHV�
7RROV�IRU�3ROLF\PDNHUV

DQG�3XEOLF�+HDOWK�:RUNHUV�������
HGLWHG�E\�&KULVWRSKHU�3��+RZVHQ��(LOHHQ�7��.HQQHG\
DQG�$EUDKDP�+RUZLW]��&RPPLWWHH�RQ�0LFURQXWULHQW

'HILFLHQFLHV��,QVWLWXWH�RI�0HGLFLQH

5HYLHZ�E\�)UDQFHV�'DYLGVRQ��86$,'

%DFNJURXQG
7RJHWKHU� ZLWK� PDQ\� FRO�
OHDJXHV�� 86$,'� KDV� D� ORQJ�
VWDQGLQJ� LQWHUHVW� LQ� LGHQWLI\LQJ
DQG� VKDULQJ� DQDO\VHV� RI� SUR�
JUDPPHV�LW�KHOSV�LPSOHPHQW�VR
DV� WR� H[WHQG� WKHLU� LPSDFW� DQG
HQFRXUDJH� RWKHUV� WR� EHQHILW
IURP� WKHVH�H[SHULHQFHV� �� VXF�
FHVVHV�DQG�IDLOXUHV���7R�D�FHU�
WDLQ� H[WHQW� WKLV� FRPPLWPHQW
FRPHV� RXW� RI� WKH� UHFRJQLWLRQ
WKDW�PHDQLQJIXO� HYDOXDWLRQV� RI
QXWULWLRQ�SURJUDPPHV�DQG�WKHLU

WUXH�LPSDFW�UHPDLQV�D�FRQVLGHUDEOH�YRLG�LQ�RXU�FRPPXQDO�GHYHO�
RSPHQW�H[SHULHQFH���$QVZHUV�WR�WKH�TXHVWLRQ�¶ZKDW�GRHV�LW�UHDOO\
WDNH� WR� GHYHORS�� LPSOHPHQW� DQG� VXVWDLQ� D� VXFFHVVIXO� QXWULWLRQ
LQWHUYHQWLRQ·�UHPDLQ�HOXVLYH�

,Q� ������ WKH� ,QWHUQDWLRQDO� 1XWULWLRQ� 3ODQQHUV� )RUXP� SXEOLVKHG�
¶&UXFLDO�(OHPHQWV�RI�6XFFHVVIXO�&RPPXQLW\�1XWULWLRQ�3URJUDPV·�
,Q� WKLV� GRFXPHQW� DQ�DWWHPSW�ZDV�PDGH� WR� GHYHORS�DQ�DQDO\WLF
IUDPHZRUN�WR�LGHQWLI\�WKH�FUXFLDO�LVVXHV�LGHQWLILHG�DV�UHVSRQVLEOH
IRU�WKH�VXFFHVV�RI�D�IHZ�VHOHFWHG�SURJUDPPHV��� ,W�ZDV�WKRXJKW
WKLV�PLJKW� EH� D� SUDFWLFDO�ZD\�RI� SURPRWLQJ� EHWWHU� QXWULWLRQ� DQG
DYRLGLQJ� IDLOXUHV��7KH������SXEOLFDWLRQ�V\QWKHVLVHG� WKH�H[SHUL�
HQFH�RI�86$,'
V�HIIRUWV� WR� LGHQWLI\� WKH�HOHPHQWV� WKDW�KDG�EHHQ
FUXFLDO� LQ�DFKLHYLQJ�QXWULWLRQ�SURJUDPPH�VXFFHVV��� ,W� IRXQG�WKDW
VXFFHVV�UHTXLUHG�EURDG�SDUWLFLSDWLRQ�LQ�WKH�SODQQLQJ�DQG�LPSOH�
PHQWDWLRQ� E\� WKRVH�ZKR� DUH� H[SHFWHG� WR� EHQHILW� IURP� WKH� SUR�
JUDPPHV�DQG�WKRVH�ZKR�DUH�WR�SURYLGH�WKH�VHUYLFHV��� ,W� IXUWKHU
GRFXPHQWHG� D� GHYHORSLQJ� WKHPH� DW� WKDW� WLPH� RI� ¶SDUWQHUVKLSV·
EHWZHHQ� VHUYLFH� SURYLGHUV� DQG� WDUJHWHG� JURXSV�� EHWZHHQ� JRY�
HUQPHQW�DQG�WKH�SULYDWH�VHFWRU��EHWZHHQ�HQWUHSUHQHXULDO�JURXSV
DQG� YROXQWHHU� JURXSV�� DQG� RWKHU� SDUWQHUVKLSV� QHFHVVDU\� WR
HVWDEOLVK� DQG�� PRUH� LPSRUWDQWO\�� VXVWDLQ� VXFFHVVIXO� SUR�
JUDPPHV���6LQFH�WKHQ�RWKHU�DJHQFLHV��QRWDEO\�WKH�:RUOG�%DQN�
WKH� 0LFURQXWULHQW� ,QLWLDWLYH�� DQG� ,9$&*� KDYH� PDGH� YDOXDEOH
FRQWULEXWLRQV�WR�WKLV�GLVFXVVLRQ�

PUblications
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$JULFXOWXUH��)RRG�DQG�1XWULWLRQ�IRU�$IULFD
$�5HVRXUFH�%RRN�IRU�7HDFKHUV
RI�$JULFXOWXUH��)$2�������

7KH�QHHG� IRU�D�FRPSUHKHQVLYH
VRXUFH� RI� WUDLQLQJ� PDWHULDOV
DERXW�$IULFDQ�IRRG�V\VWHPV�KDV
ORQJ� EHHQ� UHFRJQLVHG�� � 7R� DG�
GUHVV� WKLV�QHHG��)$2�KDV�SXE�
OLVKHG� ¶$JULFXOWXUH�� )RRG� DQG
1XWULWLRQ�IRU�$IULFD·��ZKLFK�LV�GH�
VLJQHG�DV�D�VRXUFH�RI� WHDFKLQJ
PDWHULDO� IRU� WHDFKHUV�RI�DJULFXO�
WXUH�LQ�6XE�6DKDUDQ�$IULFD�ZKR
ZLVK� WR� LQWURGXFH� D� IRRG� DQG
QXWULWLRQ� FRPSRQHQW� LQWR� WKHLU

WUDLQLQJ�SURJUDPPHV�� �5HVRXUFH�PDWHULDO��SUHVHQWHG� LQ�ER[HV�
WDEOHV�DQG� ILJXUHV�� KDV�EHHQ�VHOHFWHG� IURP�D� UDQJH�RI�PDLQO\
(QJOLVK�VSHDNLQJ�$IULFDQ�FRXQWULHV�DQG�HFRORJLFDO�UHJLRQV���7KH
PDWHULDO�LV�HODERUDWHG�LQ�QLQH�FKDSWHUV�FRYHULQJ�VXFK�WRSLFV�DV
WKH� IRRG�FKDLQ�DQG� OLQNV�DPRQJ�DJULFXOWXUH��QXWULWLRQ�DQG� IRRG
VHFXULW\��IRRG�VXSSO\�V\VWHPV�LQ�$IULFD��IRRG�DQG�GLHWDU\�GLYHUVL�
ILFDWLRQ��IRRG�VWRUDJH�DQG�SURFHVVLQJ��QXWULHQWV�DQG�GLHWV��PDO�
QXWULWLRQ�DQG�PLFURQXWULHQW�GHILFLHQFLHV��DQG�QXWULWLRQ�HGXFDWLRQ�

:LWK�VHOHFWLRQ�DQG�DGDSWDWLRQ�RI� WKH�PDWHULDO� WR�PHHW�VSHFLILF
QHHGV��WKLV�UHVRXUFH�ERRN�PD\�EH�XVHG�IRU�GLSORPD�DQG�EDFKH�
ORU·V�GHJUHH�OHYHO�FRXUVHV�LQ�ILHOGV�VXFK�DV�JHQHUDO�DJULFXOWXUH�
DJULFXOWXUDO�H[WHQVLRQ�DQG�DJULFXOWXUDO�HGXFDWLRQ�� IRU� LQ�VHUYLFH
WUDLQLQJ� FRXUVHV��ZRUNVKRSV� DQG� VHPLQDUV� IRU� DJULFXOWXUDO� H[�
WHQVLRQ� DJHQWV�� UXUDO� GHYHORSPHQW� ZRUNHUV�� DGPLQLVWUDWRUV� RI
DJULFXOWXUH�DQG�RI�UXUDO�GHYHORSPHQW�SURJUDPPHV��DQG�JRYHUQ�
PHQW� SROLF\�PDNHUV� LQ� IRRG�� QXWULWLRQ� DQG� DJULFXOWXUH�� DQG� IRU
LQ�VHUYLFH�HGXFDWLRQ�RI�VHFRQGDU\�VFKRRO��FROOHJH�DQG�XQLYHUVLW\
WHDFKHUV�RI�DJULFXOWXUH�

3XEOLVKHG�E\�)$2������SS��86������GLVFRXQWV�DYDLODEOH�IRU�GHYHORSLQJ
FRXQWULHV�DQG�EXON�RUGHUV��� �&RSLHV�DUH�DYDLODEOH� IURP�WKH�6DOHV�DQG
0DUNHWLQJ� *URXS�� )RRG� DQG� $JULFXOWXUH� 2UJDQL]DWLRQ�� 9LDOH� GHOOH
7HUPH�GH�&DUDFDOOD��������5RPH��,WDO\���7HO������������������)D[����
�� ����� ����� � (PDLO�� 3XEOLFDWLRQV�VDOHV#IDR�RUJ� � :HE�� KWWS���
ZZZ�IDR�RUJ�&$7$/2*�LQWHUDFW�RUGHU�H�KWPO� � )RU� PRUH� LQIRUPDWLRQ
DERXW�WKLV��DQG�RWKHU�)$2�QXWULWLRQ�SXEOLFDWLRQV��SOHDVH�HPDLO�1XWULWLRQ
#IDR�RUJ

%UHDNLQJ�WKH�5XOHV�
6WUHWFKLQJ�WKH�5XOHV�������

$�ZRUOGZLGH�UHSRUW�RQ�YLRODWLRQV�RI�WKH
:+2�81,&()�,QWHUQDWLRQDO�&RGH�RI�0DUNHWLQJ�RI

%UHDVWPLON�6XEVWLWXWHV

%UHDNLQJ� WKH� 5XOHV�� 6WUHWFKLQJ� WKH� 5XOHV� ����� UHSRUWV� RQ
YLRODWLRQV�RI�WKH�:+2�81,&()�,QWHUQDWLRQDO�&RGH�RI�0DUNHWLQJ
RI� %UHDVWPLON� 6XEVWLWXWHV�� DQG� UHOHYDQW� :+$� 5HVROXWLRQV� UH�
YHDOHG�GXULQJ�D����FRXQWU\�VXUYH\�FDUULHG�RXW�EHWZHHQ�-DQXDU\

SUREOHP� QRW� RQO\� RI� PLFURQXWULHQW� LQWHUYHQWLRQV� EXW� QXWULWLRQ
SURJUDPPHV�LQ�JHQHUDO�

7KLV�UHSRUW�IRFXVHV�RQ�OHVVRQV�OHDUQHG�IURP�SDVW�LQWHUYHQWLRQV�WR
DGGUHVV�LURQ��YLWDPLQ�$�DQG�LRGLQH�PDOQXWULWLRQ���WKH�FRPPLWWHH
OLPLWHG�LWV�HYDOXDWLRQ�WR�WKHVH�WKUHH�PLFURQXWULHQWV�EHFDXVH�LW�IHOW
WKHUH�ZDV�DGHTXDWH�H[SHULHQFH�IRU�HDFK���+RZHYHU��WKH\�EHOLHYH
WKDW�WKH�OHVVRQV�OHDUQHG�IRU�LPSURYLQJ�IXWXUH�LQWHUYHQWLRQ�VWUDWH�
JLHV� ZRXOG� DOVR� EH� DSSOLFDEOH� WR� SUHYHQWLRQ� DQG� FRQWURO� RI
PDOQXWULWLRQ�FUHDWHG�E\�GHILFLHQFLHV�RI�RWKHU�QXWULHQWV�� �$QG�DV
WKH�OLWHUDWXUH�DQG�H[SHULHQFH�DFFXPXODWH��LW�ZLOO�EH�DSSURSULDWH�WR
H[SORUH� VLPLODU� WKHVHV� UHJDUGLQJ� RWKHU� PLFURQXWULHQWV� VXFK� DV
]LQF��IRODWH�DQG�YLWDPLQ�%���

(DUO\�RQ�LQ�WKH�SURFHVV��LW�ZDV�UHFRJQLVHG�E\�WKH�([SHUW�&RPPLW�
WHH� WKDW� WKHUH�ZRXOG�EH�DQ�DUUD\�RI�SRWHQWLDO�DOWHUQDWLYH�VWUDWH�
JLHV� WR� GHDO� ZLWK� PLFURQXWULHQW� PDOQXWULWLRQ�� DQG� WKDW� LW� ZDV
XQOLNHO\� WKDW� DQ\� RQH� LQWHUYHQWLRQ� E\� LWVHOI� ZRXOG� VROYH� DOO� WKH
PLFURQXWULHQW�GHILFLHQFLHV� LQ�D�JLYHQ� UHJLRQ��FRXQWU\�RU�SRSXOD�
WLRQ�JURXS���7KXV��WKH�PL[�RI�VFLHQWLVWV�DQG�SURMHFW�LPSOHPHQWHUV
LQYLWHG�WR�WKH�ZRUNVKRS�ZHUH�GHVLJQHG�WR�KHOS�HQVXUH�LGHQWLILFD�
WLRQ�RI�WKH�RSWLPDO�FRPELQDWLRQ�RI�LQWHUYHQWLRQV�PRVW�OLNHO\�WR�EH
VXFFHVVIXO�LQ�D�VHOHFWHG�FRQWH[W���7KH�UDQJH�RI�SDUWLFLSDQWV�DOVR
DOORZHG�IRU�FRPSOHPHQWDULWLHV�LQ�WUHDWLQJ�PLFURQXWULHQW�GHILFLHQ�
FLHV�WR�EH�LGHQWLILHG�

$Q�LPSRUWDQW�IHDWXUH�RI�WKLV�UHSRUW�LV�WKH�&RPPLWWHH
V�DWWHPSW�WR
SURYLGH�D�IUDPHZRUN�IRU�SODQQLQJ�LQWHUYHQWLRQ�SURJUDPPHV�WKDW
LQWHJUDWH� WKH� WKUHH�PLFURQXWULHQWV� DQG�SURYLGH�PDWULFHV� IRU�DV�
VLJQLQJ� SULRULWLHV� WR� LQWHUYHQWLRQV� LQ� GLIIHUHQW� FRQWH[WV�� � 7KH
&RPPLWWHH�RIIHUV�WKHVH�PDWULFHV�DV�JXLGHOLQHV�RQO\��UHFRJQLVLQJ
WKDW� WKHUH�PD\�EH�FLUFXPVWDQFHV� LQ�ZKLFK�XQLTXH�RSSRUWXQLWLHV
RU�EDUULHUV� �� LQ�ERWK�KXPDQ�DQG�PDWHULDO� UHVRXUFHV� ��H[LVW� WKDW
PD\�OHDG�FRXQWULHV�WR�GHYLDWH�IURP�WKH�SULRULWLHV�LQ�WKH�PDWUL[���,W
LV� KRSHG� WKDW� WKH� PDWULFHV� RIIHU� D� XVHIXO� VWDUWLQJ� SRLQW� IRU
SODQQHUV�DQG�GRQRU�DJHQFLHV�

$� VSHFLDO� QRWH� RI� WKDQNV� LV� GXH� WR� WKH�PHPEHUV� RI� WKH�([SHUW
&RPPLWWHH�DQG� WKH�5HSRUW�(GLWRUV�ZKR�VR�JHQHURXVO\�JDYH�RI
WKHLU�WLPH�DQG�WDOHQWV�WR�WKLV�HQGHDYRXU�

3XEOLVKHG�E\�WKH�1DWLRQDO�$FDGHP\�3UHVV������SS��LQFOXGLQJ���SS�IRU
WKH�6XPPDU\�DQG�.H\�(OHPHQWV���86�������6SHFLDO�GLVFRXQW�SULFH�RI�86
���� LI� RUGHUHG� WKURXJK� WKH� ZHE� �KWWS���ZZZ�QDS�HGX�ERRNVWRUH��� � 'LV�
FRXQWV�DUH�DOVR�DYDLODEOH�IRU�RUGHUV�RI�PXOWLSOH�FRSLHV���%RWK�YROXPHV�RI
WKH�UHSRUW�DUH�DYDLODEOH�IURP�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�3UHVV�
����� &RQVWLWXWLRQ� $YHQXH�� 1�:��� /RFNER[� ����� :DVKLQJWRQ�� '�&�
�������86$���7HO������������������)D[�����������������

)UDQFHV� 'DYLGVRQ� FDQ� EH� FRQWDFWHG� DW� 86$,'�� 2IILFH� RI� +HDOWK� DQG
1XWULWLRQ��55%���UG�)ORRU��������VW�6WUHHW�1�:���:DVKLQJWRQ�'&�������
������ 86$�� 7HO�� �� ���� ���� ����� � )D[�� �� ���� ���� ����� � (PDLO�
IGDYLGVRQ#XVDLG�JRY

:+2�1XWULWLRQ�3XEOLFDWLRQV��������&DWDORJXH

7KH������FDWHORJXH�OLVWLQJ�:+2�QXWULWLRQ�SXEOLFDWLRQV�DQG�GRFXPHQWV
LV�QRZ�DYDLODEOH� IURP�:+2�'LVWULEXWLRQ� DQG�6DOHV��&+������*HQHYD
����6ZLW]HUODQG�� �7HO�������� ��������� �)D[�� ��������������� �(PDLO�
SXEOLFDWLRQV#ZKR�FK
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DQG� 6HSWHPEHU� ������ � (YHQ
WKRXJK�WKH�PDUNHWLQJ�SUDFWLFHV�RI
WKH�PDLQ�SURGXFHUV�RI� LQIDQW� IRU�
PXOD�DQG�RWKHU�EUHDVWPLON�VXEVWL�
WXWHV�FODLP�WR�DELGH�E\�WKH�:+2�
81,&()� ,QWHUQDWLRQDO� &RGH� RI
0DUNHWLQJ� RI� %UHDVWPLON� 6XEVWL�
WXWHV�� WKH� UHSRUW� SURYLGHV� HYL�
GHQFH� WKDW� WKH� SURGXFHUV� FRQ�
WLQXH�WR�XQGHUPLQH�EUHDVWIHHGLQJ
DQG�LQIDQW�KHDOWK�

7KH�PDMRU�FRQFOXVLRQ�RI�WKH�UHSRUW�LV�WKDW�WKH�LQGXVWU\�FRQWLQXHV
WR� IRFXV�RQ� WKH�KHDOWK�FDUH�V\VWHP��EXLOGLQJ�XS�PDLOLQJ� OLVWV�RI
QHZ�PRWKHUV���0RVW�FRPSDQLHV�KDYH�VWRSSHG�DGYHUWLVLQJ�LQIDQW
IRUPXOD�GLUHFWO\� WR� WKH�SXEOLF�� �1HDUO\�KDOI�RI� WKH����SDJH� LOOXV�
WUDWHG� UHSRUW� LV�GHYRWHG� WR� H[DPSOHV�RI� FRQWLQXHG� YLRODWLRQV�RI
WKH� ,QWHUQDWLRQDO� &RGH� LQ� KRVSLWDOV� DQG� FOLQLFV�� � ,W� DOVR� JLYHV
QXPHURXV� H[DPSOHV� RI� FRPSDQLHV� EUHDNLQJ� WKH� UXOHV� RI� WKH
&RGH�DQG�:+$�UHVROXWLRQV��E\�GRQDWLQJ�VDPSOHV�DQG�VXSSOLHV�
SRVWHUV�� FDOHQGDUV�� SURPRWLRQDO� ERRNOHWV� DQG� JLIWV� WR� KHDOWK
SURIHVVLRQDOV�DQG�WR�PRWKHUV�

7KH�VXEWLWOH� ¶6WUHWFKLQJ� WKH�5XOHV·� UHIHUV� WR� WKH� ILQDO� VHFWLRQ�RI
WKH� UHSRUW�� ZKLFK� GHVFULEHV� KRZ� QHZ� SURGXFWV� DQG� SUDFWLFHV
KDYH� EHHQ� LQWURGXFHG� WR� D� QXPEHU� RI� FRXQWULHV�� � 2QH� VXFK
SURGXFW��PDUNHWHG�E\�DW�OHDVW����PDMRU�FRPSDQLHV��LV�D�¶IRUPXOD
IRU�PRWKHUV·��ZKLFK��VD\V�WKH�UHSRUW��DOORZV�FRPSDQLHV�WR�ULGH�RQ
WKH�EUHDVWIHHGLQJ�ZDYH��VHOO�D�QHZ�SURGXFW��DQG�E\�SURPRWLQJ�LW
ZLGHO\��UHPLQG�PRWKHUV��GRFWRUV�DQG�PLGZLYHV�RI�WKHLU�FRPSDQ\
QDPH�

,%)$1�� ��SS�� 86��� WR� QRQ�SURILW� JURXSV�� 86���� WR� SURILW� JURXSV�
LQFOXVLYH� RI� DLUPDLO� SRVWDJH�� � &RSLHV� RI� WKH� UHSRUW� DUH� DYDLODEOH� IURP
,%)$1��3HQDQJ��,%)$1��3�2�%R[�����������3HQDQJ��0DOD\VLD���7HO����
�����������)D[����������������(PDLO��LEIDQSJ#WP�QHW�P\��7KH�UHSRUW
LV�DOVR�DYDLODEOH�LQ�)UHQFK�DQG�6SDQLVK�

6RXUFHV�� ,%)$1�SUHVV� UHOHDVH� ¶%DE\�)RRG�0DUNHWLQJ��0RUH� ,QIDQWV�DW
5LVN·� ��� 0DUFK� ������ WKH� UHSRUW� ¶%UHDNLQJ� WKH� 5XOHV�� 6WUHWFKLQJ� WKH
5XOHV������·�

7KH�&RGH�+DQGERRN�������
E\�(OOHQ�-��6RNRO

7KH� &RGH� +DQGERRN� SURYLGHV� D� JXLGH� WR� LPSOHPHQWLQJ� WKH
,QWHUQDWLRQDO�&RGH�RI�0DUNHWLQJ�RI�%UHDVWPLON�6XEVWLWXWHV����(DFK
DUWLFOH�RI�WKH�&RGH�LV�FDUHIXOO\�DQDO\VHG�DQG�H[DPSOHV�DUH�JLYHQ
RI�KRZ�GLIIHUHQW� FRXQWULHV�KDYH�DYRLGHG�SDUWLFXODU�ZHDNQHVVHV
DQG� ORRSKROHV�� � ,W� SURYLGHV� D� PL[� RI� H[DPSOHV� RI� PDUNHWLQJ

WHFKQLTXHV�DQG�WKHLU�HIIHFWV��DQG�FOHDU�VXJJHVWLRQV�IRU�GUDIWLQJ
SURWHFWLYH� SURYLVLRQV�� � 7KH� ERRN� DOVR� SUHVHQWV� D� FRPSOHWH
FROOHFWLRQ�RI�UHODWHG�GRFXPHQWV�XQGHU�RQH�FRYHU��WKH�IXOO�,QWHU�
QDWLRQDO� &RGH�� DOO� VXEVHTXHQW� UHOHYDQW� :+$� UHVROXWLRQV�� WKH
,QQRFHQWL�'HFODUDWLRQ�DQG�IXOO�WH[W�RI�D�GR]HQ�EDE\�IRRG�PDUNHW�
LQJ�ODZV�IURP�DOO�RYHU�WKH�ZRUOG���7KH�FRPSUHKHQVLYH�FRYHUDJH
RI� WKH�KLVWRU\�RI� WKH�&RGH�� WKH�KLVWRU\�RI�EDE\�PLON�PDUNHWLQJ
DQG�RI�WKH�SXUSRVH�DQG�DFKLHYHPHQWV�RI�WKH�&RGH��PDNHV�WKLV
ERRN� YDOXDEOH� UHDGLQJ�� QRW� RQO\� IRU� ODZ\HUV� EXW� IRU� HYHU\RQH
ZKR� ZDQWV� WR� VWXG\� WKH� OHJDO� DVSHFWV� RI� WKH� EUHDVWIHHGLQJ
FDPSDLJQ�

���SS��86�����IRU�SURILW�RUJDQLVDWLRQV��86����IRU�QRQ�SURILW�RUJDQLVD�
WLRQV� �LQFO�� RI� VXUIDFH� PDLO� GHOLYHU\��� 3XEOLVKHG� E\� WKH� ,QWHUQDWLRQDO
&RGH�'RFXPHQWDWLRQ�&HQWUH��,QWHUQDWLRQDO�%DE\�)RRG�$FWLRQ�1HWZRUN�
3HQDQJ��0DOD\VLD�� �$YDLODEOH� IURP� ,%)$1��3HQDQJ�� ,%)$1��3�2�%R[
����������3HQDQJ��0DOD\VLD���7HO����������������)D[��������������
(PDLO��LEIDQSJ#WP�QHW�P\

6RXUFH���IRUZDUG�WR�WKH�¶&RGH�+DQGERRN·�E\�(OOHQ�-��6RNRO�������

7KH�,QWHUQDWLRQDO�&RGH�RI�0DUNHWLQJ�RI
%UHDVW�PLON�6XEVWLWXWHV�������

$�VXPPDU\�RI�DFWLRQ�WDNHQ�E\�:+2�0HPEHU�6WDWHV
DQG�RWKHU�LQWHUHVWHG�SDUWLHV�����������

6LQFH� WKH� DGRSWLRQ� RI� WKH� ,QWHUQDWLRQDO� &RGH� RI� 0DUNHWLQJ� RI
%UHDVW�PLON�6XEVWLWXWHV� LQ�������DQG�FRQVLVWHQW�ZLWK� LWV�$UWLFOH
������ WKH� 'LUHFWRU�*HQHUDO� RI� :+2� KDV� UHSRUWHG� HYHU\� WZR
\HDUV�RQ�WKH�VWDWXV�RI�WKH�&RGH
V�LPSOHPHQWDWLRQ��7KXV�IDU����
RI�:+2·V�����0HPEHU�6WDWHV� ������ LQ�DOO� ��KDYH� UHSRUWHG� WR
:+2�RQ�DFWLRQ�WDNHQ�LQ�WKLV�FRQQHFWLRQ���3ULPDU\�HPSKDVLV�KDV
EHHQ�RQ�UHOHYDQW�DFWLRQ�WDNHQ�E\�0HPEHU�6WDWHV��EXW�LQIRUPD�
WLRQ� KDV� DOVR� EHHQ� LQFOXGHG� RQ� :+2
V� WHFKQLFDO� VXSSRUW� WR
JRYHUQPHQWV� DQG� DFWLRQ� E\� 1*2V�� SURIHVVLRQDO� JURXSV�� DQG
FRQVXPHU�RUJDQLVDWLRQV��ZKLFK�DUH� FDOOHG�XSRQ� WR� FROODERUDWH
ZLWK�JRYHUQPHQWV� LQ�PRQLWRULQJ� WKH�&RGH
V�DSSOLFDWLRQ��$UWLFOH
������

7KLV�GRFXPHQW�SURYLGHV�D�GHWDLOHG�VXPPDU\�RI�DYDLODEOH�LQIRU�
PDWLRQ�RQ�DFWLRQ� WDNHQ�E\����:+2�0HPEHU�6WDWHV�� WHFKQLFDO
VXSSRUW� SURYLGHG� E\�:+2�� DQG� WKH� DFWLYLWLHV� RI� D� QXPEHU� RI
1*2V��HVSHFLDOO\�DIILOLDWHV�RI� WKH� ,QWHUQDWLRQDO�%DE\�)RRG�$F�
WLRQ�1HWZRUN� �,%)$1��� ,W� FRPSOHPHQWV� LQIRUPDWLRQ�SURYLGHG� LQ
UHFHQW�UHSRUWV�E\�WKH�'LUHFWRU�*HQHUDO�RQ�LQIDQW�DQG�\RXQJ�FKLOG
QXWULWLRQ�SUHVHQWHG�WR�WKH�:+2�([HFXWLYH�%RDUG�DW�LWV�VHVVLRQV
LQ� -DQXDU\� ����� DQG� -DQXDU\� ������ DQG� WKH� )RUW\�QLQWK� DQG
)LIW\�ILUVW�:RUOG�+HDOWK�$VVHPEOLHV�LQ�0D\������DQG�0D\������
UHVSHFWLYHO\�

��7KH�:+2�81,&()�,QWHUQDWLRQDO�&RGH�RI�0DUNHWLQJ�RI�%UHDVWPLON�6XEVWLWXWHV�ZDV�DGRSWHG�LQ�0D\������E\�WKH�:RUOG�+HDOWK�$VVHPEO\���,W�SUHVHQWV�D
FRGH��GHYHORSHG�MRLQWO\�E\�:+2�DQG�81,&()��IRU�WKH�PDUNHWLQJ�RI�EUHDVWPLON�VXEVWLWXWHV��7KH�FRGH�DSSOLHV�WR�WKH�PDUNHWLQJ�RI�EUHDVWPLON�VXEVWLWXWHV�
LQFOXGLQJ� LQIDQW� IRUPXOD�� DQG� RWKHU� PLON� SURGXFWV�� IRRGV�� DQG� EHYHUDJHV�� LQFOXGLQJ� ERWWOH�IHG� FRPSOHPHQWDU\� IRRGV�� ZKHQ� PDUNHWHG� RU� RWKHUZLVH
UHSUHVHQWHG�WR�EH�VXLWDEOH�IRU�XVH�DV�D�SDUWLDO�RU�WRWDO�UHSODFHPHQW�RI�EUHDVWPLON��7KH�FRGH�GHDOV�LQ�VXFFHVVLYH�DUWLFOHV�ZLWK�LQIRUPDWLRQ�DQG�HGXFDWLRQ
QHHGV�FRQFHUQLQJ�WKH�IHHGLQJ�RI�LQIDQWV��DGYHUWLVLQJ�RU�RWKHU�IRUPV�RI�SURPRWLRQ�WR�WKH�JHQHUDO�SXEOLF��DQG�VWDQGDUGV�IRU�SURGXFW�ODEHOOLQJ�DQG�TXDOLW\�
��SS��&+)���86���������&+)�����LQ�GHYHORSLQJ�FRXQWULHV���$YDLODEOH�IURP�:+2��'LVWULEXWLRQ�DQG�6DOHV��&+������*HQHYD�����6ZLW]HUODQG���7HO�������
����������)D[������������������(PDLO��SXEOLFDWLRQV#ZKR�FK��:HE��KWWS���ZZZ�ZKR�FK�SOO�GVD�LQGH[�KWPO��7KH�&RGH�LV�DOVR�DYDLODEOH�LQ�IXOO�WH[W�RQ�WKH
,%)$1�ZHEVLWH�DW�KWWS���ZZZ�JQ�DSF�RUJ�LEIDQ�IXOOFRGH�KWPO��6RXUFH��:+2�SXEOLFDWLRQV�ZHEVLWH�KWWS���ZZZ�ZKR�FK�SOO�GVD�LQGH[�KWPO�
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IRRG� DVVLVWDQFH� DQG� SXUFKDVH�� IRRG� LQVHFXULW\� DQG� KXQJHU�
LQIDQW� IHHGLQJ�� GLHWDU\� LQWDNH� SDWWHUQV�� FKLOG� DQWKURSRPHWU\�
FKLOG�DQG�FKLOG� FDUHWDNHU� KHDOWK�� ELRFKHPLFDO�DVVHVVPHQW�DQG
FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV���$�VXPPDU\�LV�JLYHQ�DW�WKH
HQG�RI�HDFK�FKDSWHU��DQG�WDEOHV��JUDSKV�DQG�SKRWRJUDSKV�DUH
XVHG�IUHTXHQWO\��PDNLQJ�WKH�UHSRUW�LQWHUHVWLQJ�DQG�HDV\�WR�UHDG�

&RQQHFWLFXW�)DPLO\�1XWULWLRQ�3URJUDP�7HFKQLFDO�5HSRUW�����6WRUUV�DQG
+DUWIRUG��&7���SS��5HDGHUV�IURP�LQGXVWULDOL]HG�FRXQWULHV�FDQ�UHTXHVW
FRSLHV�RI�WKLV�UHSRUW�E\�PDLOLQJ�D�86����FKHTXH��PRQH\�RUGHU�LVVXHG
WR�¶8&RQQ·�WR�5DIDHO�3HUH]�(VFDPLOOD��$VVLVWDQW�3URIHVVRU�DQG�([WHQ�
VLRQ�1XWULWLRQ�6SHFLDOLVW��'HSDUWPHQW�RI�1XWULWLRQDO�6FLHQFHV�8QLYHUVLW\
RI�&RQQHFWLFXW�������+RUVHEDUQ�5G�([W��6WRUUV��&7��������������7HO�
����������������)D[������������������(PDLO�USHUH]#FDQU��FDJ�XFRQQ�
HGX��7KHUH�LV�QR�FKDUJH�IRU�UHDGHUV�IURP�GHYHORSLQJ�FRXQWULHV�

:+2�*OREDO�'DWDEDVH�RQ
&KLOG�*URZWK�DQG�0DOQXWULWLRQ�������

FRPSLOHG�E\�0HUFHGHV�GH�2QLV�DQG�0RQLND�%O|VVQHU

7KLV� ERRN� SUHVHQWV� WKH� YDVW
DPRXQW� RI� GDWD� FRQWDLQHG� LQ� WKH
:+2� *OREDO� 'DWDEDVH� RQ� &KLOG
*URZWK� DQG� 0DOQXWULWLRQ�� � 7KH
GDWD�� ZKLFK� LQGLFDWH� WKH� JURZWK
DQG� QXWULWLRQDO� VWDWXV� RI� FKLOGUHQ
XQGHU�ILYH��KDYH�EHHQ�FROOHFWHG�E\
:+2� VLQFH� ����� DV� SDUW� RI� LWV
HIIRUWV� WR� PRQLWRU� JOREDO� SURJUHVV
LQ� FRPEDWLQJ� FKLOGKRRG� PDOQXWUL�
WLRQ�DQG�WR�LGHQWLI\�WKRVH�JURXSV�LQ
QHHG�RI�SULRULW\�LQWHUYHQWLRQV�

7KLV�GHWDLOHG�DFFRXQW�RI�GDWD�RQ�FKLOG�JURZWK�DQG�PDOQXWULWLRQ�²
DV�PHDVXUHG�E\�XQGHUZHLJKW��VWXQWLQJ��ZDVWLQJ�DQG�RYHUZHLJKW
²�LV�GLYLGHG�LQWR�WZR�SDUWV���3DUW�RQH�H[SODLQV�WKH�LPSRUWDQFH�RI
JOREDO� QXWULWLRQDO� VXUYHLOODQFH� DQG� GHVFULEHV� WKH� RULJLQV� DQG
GHYHORSPHQW�RI�WKH�GDWDEDVH���$JDLQVW�WKLV�EDFNJURXQG��VXEVH�
TXHQW�FKDSWHUV�VXPPDULVH�JOREDO��UHJLRQDO��DQG�QDWLRQDO�VLWXD�
WLRQV�DQG�WUHQGV�IRU�NH\�LQGLFDWRUV�RI�FKLOG�JURZWK�DQG�QXWULWLRQDO
VWDWXV�� � 1XPHURXV� WDEOHV� DQG� VHOHFWHG� PDSV� DUH� XVHG� WR
LQGLFDWH�WKH�FRXQWU\�VSHFLILF�SUHYDOHQFH�DQG�JHRJUDSKLFDO�GLVWUL�
EXWLRQ� RI� XQGHUZHLJKW�� VWXQWLQJ�� ZDVWLQJ�� DQG� RYHUZHLJKW� IRU
ER\V�� JLUOV� DQG� WKH� WZR� VH[HV� FRPELQHG� LQ� GHYHORSLQJ� DQG
GHYHORSHG�FRXQWULHV���&RXQWULHV�DUH�FODVVLILHG�DFFRUGLQJ�WR�YHU\
KLJK��KLJK��PHGLXP�DQG�ORZ�SUHYDOHQFH�IRU�HDFK�LQGLFDWRU�DQG
WR�JOREDO� DQG� UHJLRQDO� WUHQGV�DUH�HVWLPDWHG� RYHU� WLPH�� �:KLOH
QRWLQJ� LPSRUWDQW� DFKLHYHPHQWV� LQ� RYHUFRPLQJ� PDOQXWULWLRQ
DPRQJ�XQGHU�ILYHV��WKH�DQDO\VLV�FRQFOXGHV�WKDW�JOREDO�SURJUHVV
LV�HQWLUHO\�LQDGHTXDWH�WR�UHDFK�WKH�JRDO��VHW�IRU�WKH�\HDU�������RI
D� ���� UHGXFWLRQ� LQ� ����� SUHYDOHQFH� OHYHOV� RI� PRGHUDWH� DQG
VHYHUH�PDOQXWULWLRQ���3DUW�RQH�FRQFOXGHV�ZLWK�FKDSWHUV�GHVFULE�
LQJ�WKH�PHWKRGV�XVHG�LQ�GDWD�FROOHFWLRQ�DQG�WKHLU�VWDQGDUGLVHG
SUHVHQWDWLRQ��DQG�RIIHULQJ�JXLGDQFH� LQ�WKH�LQWHUSUHWDWLRQ�RI� WKH
VWDWLVWLFDO�WDEOHV�

7KH� UHSRUW� FRQFOXGHV� WKDW� VLQFH� ������ 0HPEHU� 6WDWHV� KDYH
JDLQHG�FRQVLGHUDEOH�SUDFWLFDO�H[SHULHQFH��DQG�KDYH�SURYLGHG�D
ZHDOWK� RI� LQIRUPDWLRQ� RQ� WKH� LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ�RI
WKH� &RGH�� � $FWLRQ� WDNHQ� GXULQJ� WKH� SHULRG� ������� SURYLGHV
FRQYLQFLQJ�HYLGHQFH�WKDW�PDQ\�JRYHUQPHQWV�DUH�WDNLQJ�VHULRXVO\
WKHLU� FRPPLWPHQW� WR� VDIHJXDUGLQJ� WKH� KHDOWK� DQG� QXWULWLRQDO
VWDWXV�RI�LQIDQWV�DQG�\RXQJ�FKLOGUHQ�

:+2�187������� ��SS�� $YDLODEOH� LQ� (QJOLVK� DQG� )UHQFK� IURP�� 3UR�
JUDPPH� RI� 1XWULWLRQ�� :+2�� ��� $YHQXH� $SSLD�� &+������ *HQHYD� ���
6ZLW]HUODQG�� � 7HO�� ��� ��� ���� ����� � )D[�� ��� ��� ���� ����� � (PDLO�
DNUHM#ZKR�FK

&RPPXQLW\�1XWULWLRQDO�3UREOHPV
DPRQJ�/DWLQR�&KLOGUHQ

LQ�+DUWIRUG��&RQQHFWLFXW�������
E\�5DIDHO�3HUH]�(VFDPLOOD�

'DYLG�$��+LPPHOJUHHQ�DQG�$QQ�)HUULV

+DUWIRUG��&RQQHFWLFXW�� LV� DQ� LP�
SRYHULVKHG�$PHULFDQ�FLW\�ZKHUH
DURXQG� ���� RI� FKLOGUHQ� OLYH� LQ
SRYHUW\� DQG� UHVLGHQWV� DUH� FRQ�
WLQXDOO\�FRQIURQWHG�ZLWK�DQ�DUUD\
RI� KHDOWK� DQG� VRFLDO� SUREOHPV�
LQFOXGLQJ�SRRU�QXWULWLRQ��7KLV�UH�
SRUW� SUHVHQWV� WKH� UHVXOWV� RI� D
QHHGV� DVVHVVPHQW� RI� WKH� IRRG
DQG� QXWULWLRQ� VLWXDWLRQ� RI� WKH
/DWLQR�FRPPXQLW\�OLYLQJ�LQ�LQQHU
FLW\� +DUWIRUG�� DQG� LGHQWLILHV� D

JUHDW�QHHG�IRU�WKH�GHYHORSPHQW�RI�FXOWXUDOO\�DSSURSULDWH�QXWULWLRQ
HGXFDWLRQ�LQWHUYHQWLRQV�WR�LPSURYH�WKH�QXWULWLRQDO�KDELWV�RI�/DWLQR
IDPLOLHV���5HVXOWV�VKRZ�WKDW�VSHFLDO�DWWHQWLRQ�QHHGV�WR�EH�SDLG�WR�
◊ ORZ� OHYHOV� RI� EUHDVWIHHGLQJ� �RYHU� KDOI� WKH� ZRPHQ� GLG� QRW

EUHDVWIHHG�WKHLU�FKLOGUHQ��
◊ SRRU�GLHWDU\�TXDOLW\��LQ�SDUWLFXODU�WKH�YHU\�ORZ�LQWDNH�RI�IUHVK

IUXLWV� DQG� YHJHWDEOHV� DQG� WKH� IUHTXHQW� LQWDNH� RI� KLJK� IDW
IRRGV�

◊ SK\VLFDO�LQDFWLYLW\�
◊ KLJK�REHVLW\�UDWH��RQH�LQ�ILYH�FKLOGUHQ�ZHUH�REHVH��
◊ H[FHVV�VWXQWLQJ������RI�FKLOGUHQ�KDG�VWXQWHG�JURZWK��
◊ LURQ�GHILFLHQF\�DQDHPLD��DOPRVW�RQH�TXDUWHU�RI�FKLOGUHQ�KDG

DQDHPLD��
◊ OHDG� SRLVRQLQJ� �RQH� LQ� ILYH� FKLOGUHQ� KDG� EHHQ� GLDJQRVHG

ZLWK�OHDG�SRLVRQLQJ�DW�VRPH�SRLQW��

,Q�OLJKW�RI�WKHVH�ILQGLQJV��WKH�UHSRUW�PDNHV�D�QXPEHU�RI�UHFRP�
PHQGDWLRQV� LQFOXGLQJ� WKH� FRQWLQXDWLRQ� RI� IRRG� DVVLVWDQFH� SUR�
JUDPPHV��PRQLWRULQJ�WKH�LPSDFW�RI�ZHOIDUH�UHIRUP�RQ�KRXVHKROG
IRRG�VHFXULW\��GHYHORSPHQW�RI�FXOWXUDOO\�VHQVLWLYH�FDPSDLJQV�WKDW
SURPRWH�EUHDVWIHHGLQJ�� DQG�SURPRWLRQ�RI�KHDOWKLHU��PRUH�QXWUL�
WLRXV�GLHWV�DQG�KLJKHU�OHYHOV�RI�SK\VLFDO�DFWLYLW\�

7KH�UHSRUW�KDV�WHQ�FKDSWHUV�FRYHULQJ�WKH�IROORZLQJ�DUHDV��SURMHFW
GHVLJQ��GHVFULSWLRQ�RI� WKH�HQYLURQPHQW�DQG�SURMHFW�SDUWLFLSDQWV�



69

LQ�VHFWLRQ����ZKLFK�IRFXVHV�RQ�KRZ�IRRG�DVVLVWDQFH��HVSHFLDOO\
ZKHQ� FRXSOHG� ZLWK� RWKHU� SURJUDPPHV�� GLUHFWO\� EHQHILWV� WKH
RYHUDOO�KHDOWK�DQG�ZHOO�EHLQJ�RI�WDUJHWHG�SRSXODWLRQV�

7KH�FRQFOXGLQJ� VHFWLRQ� SRLQWV� WR� WKH� IXWXUH�� � ¶:+2�DQG�:)3
VKDUH�D�YLVLRQ�IRU�WKH�IXWXUH�WKDW�LV�SHRSOH�FHQWUHG�DQG�JHQGHU
FRQVFLRXV��VHHNLQJ�WR�VKDSH�D�ZRUOG�ZKHUH�SHRSOH�PD\�EH�WKH
SURGXFHUV� RI� WKHLU� RZQ� ZHOIDUH� DV� WKH\� FRQWULEXWH� WR� WKDW� RI
RWKHUV���$�YLVLRQ�WKDW�KDV�QR�URRP�IRU�FRPSODFHQF\�LQ�WKH�IDFH
RI�WKH�PLVHU\�RI�SHRSOH�ZKR�VXIIHU�LQ�D�ZRUOG�WKDW�KDV�WKH�PHDQV
DQG�WKH�DELOLW\�WR�KHOS�WKHP���7KHUH�LV�QR�HDV\�ZD\�WR�LPSURYH
WKH�TXDOLW\�RI�OLIH�IRU�WKH�SRRUHVW���:KHWKHU�LW�EH�LQGLYLGXDOV�ZKR
UHTXLUH� IRRG�� FRPSDVVLRQ� DQG� FDUH�� RU� VRFLHWLHV� WKDW� UHTXLUH
KXPDQ�ULJKWV�RU�FOHDQ�ZDWHU��RXU�IXWXUH�ZLOO�GHSHQG�RQ�KRZ�ZH
PRELOLVH� RXU� WHFKQRORJ\�� RXU� NQRZOHGJH� DQG�RXU� VRFLDO� LQWHOOL�
JHQFH� WR� PHHW� WKH� GXDO� FKDOOHQJH� RI� HQVXULQJ� QXWULWLRQ� DQG
KHDOWK� IRU� WKH� ZRUOG
V� YXOQHUDEOH�·� � )RRG� $LG� IRU� +HDOWK� DQG
'HYHORSPHQW�SURYLGHV�D�PHDQV�RI�FRPPXQLFDWLQJ�GHWDLOV�RI�WKLV
PHVVDJH�LQ�D�ZD\�WKDW�LV�HDVLO\�FRPSUHKHQGHG�E\�DQ\�UHDGHU�

:+2�)6)�)$3���������SS��&RSLHV�DUH�DYDLODEOH�IURP�WKH�RIILFH�RI�'U
0��0RNEHO�*HQHTXDQG�� )RRG�$LG�3URJUDPPHV��3URJUDPPH�RI� )RRG
6DIHW\� DQG� )RRG� $LG��:RUOG�+HDOWK�2UJDQL]DWLRQ�� ��� $YHQXH� $SSLD�
&+������*HQHYD����� �7HO�� �������������������)D[����������������
(PDLO��PRNEHOP#ZKR�FK�RU�KRUVIDOOV#ZKR�FK

'LHWDU\�*XLGHOLQHV�LQ�$VLD�3DFLILF�������
HGLWHG�E\�&HFLOLD�$��)ORUHQFLR

'LHWDU\� JXLGHOLQHV� DLP� WR� HQVXUH� WKDW� VXIILFLHQW� QXWULHQWV� DUH
SUHVHQW� LQ� WKH�GLHW� WR�SUHYHQW� WKH�RFFXUUHQFH�RI�XQGHUQXWULWLRQ
DQG�QXWULHQW�GHILFLHQFLHV��DQG� WR�UHGXFH� WKH�ULVN�RI�GHYHORSLQJ
GLHW�UHODWHG� FKURQLF� GHJHQHUDWLYH� GLVHDVHV� UHVXOWLQJ� IURP� GL�
HWDU\� H[FHVV�� ¶'LHWDU\� *XLGHOLQHV� LQ� $VLD�3DFLILF·� UHYLHZV� WKH
FXUUHQW�VWDWXV�DQG�GHYHORSPHQW�RI�JXLGHOLQHV�LQ�WKH�$VLD�3DFLILF
UHJLRQ�

,QFOXGHG� LQ� WKLV� YROXPH� DUH� FRQWULEXWLRQV� IURP����$VLD�3DFLILF
FRXQWULHV��$XVWUDOLD��%DQJODGHVK��%UXQHL��&KLQD��,QGLD��,QGRQH�
VLD�� -DSDQ�� .RUHD�� 0DOD\VLD�� 1HZ� =HDODQG�� WKH� 3KLOLSSLQHV�
6LQJDSRUH��7KDLODQG�DQG�9LHW�1DP��$OVR� LQFOXGHG�DUH�QXWULHQW
VWDQGDUGV� �5HFRPPHQGHG� 'LHWDU\� $OORZDQFHV�� 5'$�� RI� WKH
FRXQWULHV�

7KH� LQWURGXFWLRQ� WR� WKH� ERRN�� ZULWWHQ� E\� WKH� HGLWRU�� &HFLOLD
)ORUHQFLR�� FRPSDUHV� WKH� GLHWDU\� JXLGHOLQHV� WKDW� KDYH� DOUHDG\
EHHQ�LVVXHG�IRU����RI�WKHVH�FRXQWULHV��0DOD\VLD�KDV�ILQDOLVHG�LWV
JXLGHOLQHV��ZKLFK�DUH�H[SHFWHG�WR�EH�IRUPDOLVHG�VRRQ��DQG�WKH
FRQWULEXWLRQ�IURP�,QGLD�IRFXVHV�RQ�WKH�FRQFHSW�RI�EDODQFHG�GLHWV
DV�WUDQVODWLRQV�RI�5'$����7KH�LQWURGXFWRU\�FKDSWHU�FODVVLILHV�WKH
GLHWDU\� JXLGHOLQHV� IURP� WKHVH� ��� FRXQWULHV� LQWR� WZR� JURXSV�
JURXS�$��ZKHUH�WKH�PDMRU�QXWULWLRQ�SUREOHPV�UHVXOW�IURP�GLHWDU\
LQDGHTXDFLHV� DQG� JURXS� %�� ZKHUH� WKH� PDMRU� QXWULWLRQDO� SURE�
OHPV�UHVXOW�IURP�GLHWDU\�H[FHVV���,Q�FRPSDULQJ�WKH�JXLGHOLQHV�RI
FRXQWULHV�LQ�WKHVH�WZR�JURXSV��WKH�DXWKRU�KLJKOLJKWV�D�QXPEHU�RI
FRPPRQ� PHVVDJHV�� � ,Q� SDUWLFXODU�� WKHUH� LV� XQDQLPLW\� LQ� WKH
LQFOXVLRQ�RI�WZR�JXLGHOLQHV��HDWLQJ�D�ZLGH�YDULHW\�RI�IRRGV��DQG

3DUW�WZR�FRQWDLQV�RYHU�����SDJHV�RI�GDWD�WDEOHV�DQG�UHIHUHQFHV�
'DWD�RQ�WKH�QXWULWLRQDO�VWDWXV�RI�XQGHU�ILYHV�LQ�����FRXQWULHV�DUH
SUHVHQWHG��GLVDJJUHJDWHG�E\�UXUDO�DQG�XUEDQ�DUHDV��E\�UHJLRQV�
DQG�E\�VH[�DQG�DJH�JURXS���6XUYH\�GDWD�LQGLFDWH�WKH�SHUFHQWDJH
RI�FKLOGUHQ�ZDVWHG��VWXQWHG��DQG�XQGHU��DQG�RYHUZHLJKW�� �(DFK
FRXQWU\�GDWD�WDEOH�LV�IROORZHG�E\�UHOHYDQW�VXUYH\�UHIHUHQFHV�DQG
DGGLWLRQDO�LQIRUPDWLRQ�XVHIXO�LQ�LQWHUSUHWLQJ�WKH�GDWD�

3XEOLVKHG�E\�:+2��:+2�187�����������SS��&+)�����86�������&+)���
LQ�GHYHORSLQJ�FRXQWULHV���7R�RUGHU�WKLV�ERRN��SOHDVH�FRQWDFW�'LVWULEXWLRQ
DQG�6DOHV��:+2�������*HQHYD�����6ZLW]HUODQG���7HO�����������������
)D[�� ��� ��� ���� ��� ��� �(PDLO�� SXEOLFDWLRQV#ZKR�FK�� � $� FDWDORJXH� RI
:+2�QXWULWLRQ�SXEOLFDWLRQV��LQFOXGLQJ�DQ�RUGHU�IRUP��LV�DOVR�DYDLODEOH�RQ
UHTXHVW��6RXUFH��:+2�

7KH� *OREDO� 'DWDEDVH� RQ� &KLOG� *URZWK� FXUUHQWO\� UHIOHFWV� RYHU� ����
QXWULWLRQDO� VWXGLHV� DQG� FRYHUV� ���� RI� WKH� ZRUOG·V� WRWDO� SRSXODWLRQ� RI
XQGHU�ILYHV�DQG�����RI�WKLV�DJH�JURXS�OLYLQJ�LQ�WKH�GHYHORSLQJ�ZRUOG���,W
LV�KRSHG�WKDW�WKH�FRQWLQXDO�HIIRUW�WR�XSGDWH�WKLV�GDWDEDVH�ZLOO�VWLPXODWH
WKH� JDWKHULQJ� DQG� VKDULQJ� RI� QHZ� LQIRUPDWLRQ�� SDUWLFXODUO\� LQ� WKRVH
FRXQWULHV�DQG� UHJLRQV�WKXV� IDU�VFDUFHO\� LQYHVWLJDWHG�� �:+2�ZHOFRPHV
QHZ�FRQWULEXWLRQV�WR�WKH�'DWDEDVH�

'HWDLOV� RI� KRZ� WR� FRQWULEXWH� FDQ� EH� IRXQG� RQ� WKH� ZHE� DW� KWWS���
ZZZ�ZKR�FK�ZKRVLV�FJURZWK�FJURZWK�KWP�� RU� FDQ� EH� REWDLQHG� IURP�'U
0HUFHGHV� GH� 2QLV� RU� 0V� 0RQLND� %O|VVQHU�� 3URJUDPPH� RI� 1XWULWLRQ�
:+2�����$YHQXH�$SSLD��&+������*HQHYD�����6ZLW]HUODQG���7HO�������
���� ��� ��� � )D[�� ��� ��� ���� ��� ��� � (PDLO�� GHRQLVP#ZKR�FK� RU
EORHVVQHUP#ZKR�FK

:+2���:)3�&ROODERUDWLRQ��)RRG�$LG�IRU
+HDOWK�DQG�'HYHORSPHQW�������

&RQFHLYHG� LQLWLDOO\� DV� D� WRRO� IRU� LQ�
IRUPLQJ�JRYHUQPHQWV�� QXWULWLRQ�DQG
KHDOWK� SURIHVVLRQDOV�� DQG� RWKHUV� LQ
WKH� ILHOG� RI� LQWHUQDWLRQDO� QXWULWLRQ
DERXW� D� ORQJ�VWDQGLQJ�� \HW� OLWWOH�
UHFRJQLVHG� FROODERUDWLRQ� EHWZHHQ
:+2� DQG� :)3�� )RRG� $LG� IRU
+HDOWK� DQG� 'HYHORSPHQW� GRHV
PXFK�PRUH�WKDQ�DGGUHVV�WKH�LVVXH
RI�LQWHUQDWLRQDO�FROODERUDWLRQ�

,Q�PRYLQJ�DQG�JUDSKLF� WHUPV�� WKLV�QHZ�GRFXPHQW�DGGUHVVHV� LQ
WKH� ILUVW�VHFWLRQ�� WKH� LVVXHV�RI�PDOQXWULWLRQ��KHDOWK�DQG�SRYHUW\�
DQG� FOHDUO\� LOOXVWUDWHV� WKH� OLQNV� DPRQJ� WKHP�� � ,W� SRLQWV� RXW� WKH
VLJQLILFDQW�SODFH�RI�ZRPHQ�DQG�JLUOV�LQ�WKH�F\FOH�RI�PDOQXWULWLRQ
DQG�YDOLGDWHV�WKH�HIIRUWV�ZRUOG�ZLGH�WR�LPSURYH�WKHLU�ORW�

7KH�VHFRQG�VHFWLRQ�LQWURGXFHV�WKH�UROH�RI� IRRG�DLG�SURYLGHG�E\
:)3� DQG� GHVFULEHV� LWV� PDQ\� IDFHWV�� LQFOXGLQJ� QRW� RQO\� HPHU�
JHQF\�DVVLVWDQFH��EXW�DOVR�IRRG�DLG�WR�SULPDU\�VFKRRO�FKLOGUHQ��WR
IRRG� LQVHFXUH� KRXVHKROGV� WKURXJK� IRRG� IRU� ZRUN� SURJUDPPHV�
DQG� WR�SUHJQDQW�ZRPHQ��EUHDVWIHHGLQJ�PRWKHUV�DQG�SUHVFKRRO
FKLOGUHQ� WKURXJK�KHDOWK� FHQWUHV�� � 7KH�GHWDLOV� RI� VRPH�RI� WKHVH
SURJUDPPHV��WKHLU� OLQNV�WR�KHDOWK�DQG�KHDOWK�FDUH��DQG� WKH�UROH
SOD\HG�E\�:+2�LQ�VWUXFWXULQJ�WKHVH�SURJUDPPHV��DUH�GHDOW�ZLWK
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&RQVXPR�GH�$OLPHQWRV�HQ�HO�3HU~
����������������

�)RRG�&RQVXPSWLRQ�LQ�3HUX�
E\�&HFLOLD�0RQWHV��/XLV�6HJXUD��0DULDQHOOD�0LUDQGD�

0LJXHO�%DUULHQWRV�DQG�*XLOOHUPR�/HVFDQR

(VWDEOLVKHG� LQ� ������35,60$� LV� D
3HUXYLDQ�1*2�LQYROYHG�LQ�GHYHORS�
LQJ�DQG�LPSOHPHQWLQJ�SURJUDPPHV
LQ�QXWULWLRQ��KHDOWK��IDPLO\�SODQQLQJ�
DJULFXOWXUH� DQG� VRFLDO� GHYHORS�
PHQW�� � 7KURXJK� LWV� DFWLYLWLHV�
35,60$�DLPV� WR�SURYLGH� WKH�PRVW
GHSULYHG� SRSXODWLRQV� RI� 3HUX� ZLWK
EHWWHU� DFFHVV� WR� WKH� EHQHILWV� RI
PRGHUQ�WHFKQRORJ\�

7KH� ¶&RQVXPR� GH� $OLPHQWRV� HQ� HO� 3HU~� ���������·� SUHVHQWV
WKH� UHVXOWV� RI�D� IRRG�FRQVXPSWLRQ� VXUYH\� LQYROYLQJ�PRUH� WKDQ
����� IDPLOLHV� ZLWK� FKLOGUHQ� DJHG� OHVV� WKDQ� �� \HDUV� ROG�� DQG
UHSUHVHQWLQJ� ��� VRFLRHFRQRPLF� GRPLQLRQV� ZLWKLQ� �� SROLWLFDO
UHJLRQV� RI� WKH� FRXQWU\�� � 7KH� UHJLRQDO� SDWWHUQV� RI� QXWULHQW� DQG
HQHUJ\�FRQVXPSWLRQ��DQG�IRRG�FRQVXPSWLRQ�SDWWHUQV�ZLWKLQ�WKH
IDPLO\� DUH�GHVFULEHG�� �7KH�ERRN� LV�DLPHG�DW� GHFLVLRQ�PDNHUV�
WHFKQLFLDQV�DQG�SURIHVVLRQDOV� LQYROYHG� LQ�KHDOWK��QXWULWLRQ�DQG
HGXFDWLRQ�SURJUDPPHV�

7KH�ERRN�LV�GLYLGHG�LQWR�ILYH�FKDSWHUV��HDFK�IXOO\�LOOXVWUDWHG�ZLWK
JUDSKV�� WDEOHV� DQG� SKRWRJUDSKV�� � 7KH� ILUVW� FKDSWHU� GHVFULEHV
WKH� VWXG\�GHVLJQ�DQG�PHWKRGRORJ\�� WKH� VHFRQG�DQG� WKLUG�SUH�
VHQW� UHVXOWV� RI� IRRG� FRQVXPSWLRQ� LQ� FKLOGUHQ� DQG� IDPLOLHV�
UHVSHFWLYHO\���7KH�IRXUWK�FKDSWHU�IRFXVHV�RQ�IRRG�FRQVXPSWLRQ
SDWWHUQV�RI�PRWKHUV�LQ�RQH�UHJLRQ�²�WKH�8FD\DOL�UHJLRQ��DQG�WKH
ILQDO�FKDSWHU�GLVFXVVHV�DGYDQFHV�LQ�WKH�IRUWLILFDWLRQ�RI�IRRGV���$
VXEVWDQWLDO� VHFWLRQ� RI� DSSHQGLFHV� LV� LQFOXGHG� WDEXODWLQJ� WKH
UHVXOWV�RI�WKH�VXUYH\�

3XEOLVKHG� LQ� 6SDQLVK�� ���SS�� 7KH� SXEOLFDWLRQ� LV� IUHH� RI� FKDUJH�� EXW
VKLSPHQW� FRVWV� UDQJH� IURP� 86���� WR� 86����� � 7R� RUGHU�� DQG� IRU
LQIRUPDWLRQ� DERXW�RWKHU�35,60$�SXEOLFDWLRQV�� SOHDVH�FRQWDFW� -�� /XLV
6HJXUD�*DUFLD�� 'LUHFFLyQ� GH� ,QYHVWLJDFLyQ�� $VRFLDFLyQ� %HQpILFD
3ULVPD��&DUORV�*RQ]DOHV�1R������8UE�0DUDQJD��/LPD�����3HUX�� �7HO�
���������²�����������)D[������������$SDUWDGR�3RVWDO���������(PDLO�
OVHJXUD#SULVPD�RUJ�SH� � )XUWKHU� LQIRUPDWLRQ� DERXW� 35,60$� LV� DYDLO�
DEOH�RQ�WKH�35,60$�ZHEVLWH�DW�KWWS���ZZZ�SULVPD�RUJ�SH�

&RPSOHPHQWDU\�)HHGLQJ�RI�,QIDQWV�DQG
<RXQJ�&KLOGUHQ�������

7KH� WUDQVLWLRQ� IURP�H[FOXVLYH�EUHDVWIHHGLQJ� WR�FRQVXPSWLRQ�RI
WKH� XVXDO� IDPLO\� GLHW� LV� D� FUXFLDO� SHULRG� IRU� LQIDQWV�DQG� \RXQJ
FKLOGUHQ��,QIHFWLRXV�GLVHDVH�UDWHV��SDUWLFXODUO\�IRU�GLDUUKRHD��DUH
KLJKHVW�GXULQJ�WKLV�SHULRG�

$V�SDUW�RI�D�MRLQW�LQLWLDWLYH�RQ�FRPSOHPHQWDU\�IHHGLQJ��:+2�DQG
81,&()�FRQYHQHG�DQ�H[SHUW�FRQVXOWDWLRQ�DW�256720�LQ�0RQW�

EDODQFLQJ�IRRG�LQWDNH�DQG�SK\VLFDO�DFWLYLW\���7KH�LQWURGXFWLRQ�DOVR
WDEXODWHV� LQ�GHWDLO� WKH�GLHWDU\�JXLGHOLQHV� IRU� WKH�GLIIHUHQW� FRXQ�
WULHV���,Q�UHYLHZLQJ�WKH�GLHWDU\�JXLGHOLQHV�RI�DOO����FRXQWULHV��WKH
DXWKRU�GUDZV�DWWHQWLRQ�WR�IRXU�FHQWUDO�IRRG�EDVHG�PHVVDJHV�

◊ HDW� HQRXJK� IRRG� WR�PHHW� ERG\� QHHGV� DQG� WR� PDLQWDLQ� RU
LPSURYH�ERG\�ZHLJKW�

◊ FKRRVH�D�GLHW�PDGH�XS�RI�D�YDULHW\�RI�IRRGV�
◊ VHOHFW�IRRGV�WKDW�DUH�VDIH�WR�HDW�
◊ HQMR\�\RXU�IRRG�

7KH�VXEVHTXHQW����FKDSWHUV�IRUP�WKH�FRQWULEXWLRQV�IURP�LQGLYLG�
XDO�FRXQWULHV��HDFK�IRFXVLQJ�RQ�WKHLU� LQGLYLGXDO�QXWULWLRQDO�VLWXD�
WLRQV�� DQG� WKH� GHYHORSPHQW�� FXUUHQW� VWDWXV� DQG� GHWDLOV� RI� WKHLU
FRXQWU\�VSHFLILF�GLHWDU\�JXLGHOLQHV���5HIHUHQFH�OLVWV�DUH�SURYLGHG
DW�WKH�HQG�RI�HDFK�FKDSWHU��DQG�D�OLVW�RI�DOO�FRQWULEXWRUV�LV�JLYHQ
DW�WKH�HQG�RI�WKH�ERRN�

3XEOLVKHG�E\�$6($1�1HZ�=HDODQG�,,/3��3URMHFW����3KLOLSSLQHV�������SS�
&RSLHV�RI�WKLV�ERRN�DUH�DYDLODEOH� IURP�7KH�1XWULWLRQ�)RXQGDWLRQ�RI�WKH
3KLOLSSLQHV������(��5RGULJXH]�6U��%RXOHYDUG��4XH]RQ�&LW\��3KLOLSSLQHV
������ �)D[����������������� �)XUWKHU� LQIRUPDWLRQ�FDQ�EH�REWDLQHG�IURP
WKH� (GLWRU�� &HFLOLD� )ORUHQFLR�� &ROOHJH� RI� +RPH� (FRQRPLFV�� 5P� )
*URXQG� )ORRU�� &+(� *XVDOL� ��� 0D�� 5HJLGRU� 6WUHHW�� 8QLYHUVLW\� RI� WKH
3KLOLSSLQHV�'LOLPDQ��4XH]RQ�&LW\�������3KLOLSSLQHV�

$GYDQFLQJ�WKH�6RFLDO�$JHQGD�
7ZR�<HDUV�DIWHU�&RSHQKDJHQ�������

5HSRUW�RI�WKH�815,6'�,QWHUQDWLRQDO�&RQIHUHQFH
DQG�3XEOLF�0HHWLQJ��-XO\�����

6&1� 1HZV� 1R���� �S���� UHSRUWHG� RQ� WKH� 815,6'�VSRQVRUHG
RQH�DQG�D�KDOI�GD\�SXEOLF�PHHWLQJ� LQ�-XO\������� LQ� IROORZ�XS� WR
WKH�:RUOG�6XPPLW� IRU�6RFLDO�'HYHORSPHQW�KHOG� LQ�&RSHQKDJHQ
LQ��������7KH�UHSRUW�RI� WKH�PHHWLQJ�LV�QRZ�DYDLODEOH�� �&RQWHQWV
LQFOXGH�

◊ 3RVW�&RSHQKDJHQ�� 3HUVRQDO� 5HIOHFWLRQV� E\� $PEDVVDGRU
-XDQ�6RPDYtD�

◊ ,PSOHPHQWLQJ�WKH�&RSHQKDJHQ�$JHQGD��$FKLHYHPHQWV�DQG
'LVDSSRLQWPHQWV�

◊ 0RELOLVLQJ�5HVRXUFHV�IRU�6RFLDO�'HYHORSPHQW�
◊ /HDUQLQJ�IURP�6XFFHVVHV�LQ�6RFLDO�'HYHORSPHQW�
◊ (WKQLF�'LYHUVLW\�DQG�6RFLDO�+DUPRQ\�
◊ 6RFLDO�&RKHVLRQ��+HDOLQJ�WKH�:RXQGV�RI�:DU�
◊ 6WHPPLQJ� WKH�)UDJPHQWDWLRQ�RI�&LWLHV��&RPPXQLW\�%DVHG

$SSURDFKHV�WR�8UEDQ�6RFLDO�3UREOHPV�
◊ *OREDOLVDWLRQ��6ROLGDULW\�DQG�3XEOLF�3ROLF\�E\�1LWLQ�'HVDL�

86� ��� IRU� UHDGHUV� LQ� WKH�1RUWK� DQG� 86� ��� IRU� UHDGHUV� LQ� WKH� 6RXWK�
$YDLODEOH�IURP�815,6'��3DODLV�GHV�1DWLRQV�������*HQHYD�����6ZLW]HU�
ODQG���7HO����������������RU���������������)D[�����������������(PDLO�
LQIR#XQULVG�RUJ�� � )XUWKHU� LQIRUPDWLRQ� DERXW� DOO� 815,6'� SXEOLFDWLRQV�
YLVLW�WKHLU�UHFHQWO\�UH�GHVLJQHG�ZHEVLWH�RQ�KWWS���ZZZ�XQULVG�RUJ�
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SHOOLHU��)UDQFH�� IURP�������1RYHPEHU������� �7KLV� UHSRUW� VXP�
PDULVHV� WKH�GLVFXVVLRQV�� FRQFOXVLRQV�DQG� UHFRPPHQGDWLRQV�RI
WKH�FRQVXOWDWLRQ�

7KH� FRQVXOWDWLRQ� UHYLHZHG� D� VWDWH�RI�WKH�DUW� SDSHU� RQ� FRPSOH�
PHQWDU\�IHHGLQJ�SUHSDUHG�IRU�WKH�FRQVXOWDWLRQ�E\�WKH�3URJUDP�LQ
,QWHUQDWLRQDO� 1XWULWLRQ� RI� WKH� 8QLYHUVLW\� RI� &DOLIRUQLD� DW� 'DYLV
�86$����2Q�WKLV�EDVLV��WKH�JURXS�DJUHHG�WKDW�QHZ��PRUH�SUHFLVH
UHFRPPHQGDWLRQV� UHJDUGLQJ� WKH� LQWURGXFWLRQ� DQG� GXUDWLRQ� IRU
IHHGLQJ�FRPSOHPHQWDU\�IRRGV�DUH�QHHGHG�

$�QXPEHU�RI�LVVXHV�ZHUH�GLVFXVVHG�DW�WKH�FRQVXOWDWLRQ�LQFOXGLQJ�

◊ WKH�HQHUJ\�QHHGHG�IURP�FRPSOHPHQWDU\�IRRGV��WKH�EDVLV�IRU
HVWLPDWLQJ�QHHGV��DQG�PDMRU�IDFWRUV�DIIHFWLQJ�HQHUJ\�LQWDNH
IURP�FRPSOHPHQWDU\�IRRGV��LQ�SDUWLFXODU�HQHUJ\�GHQVLW\�DQG
IHHGLQJ�IUHTXHQF\�

◊ SURWHLQ� DQG� PLFURQXWULHQW� UHTXLUHPHQWV� IURP� FRPSOHPHQ�
WDU\� IRRGV�� DQG� KRZ� FRPSOHPHQWDU\� IRRGV� FDQ� SURYLGH
DGHTXDWH�QXWULHQW�GHQVLW\�

◊ LVVXHV�RI�IRRG�SURFHVVLQJ�DQG�VDIHW\�
◊ SURJUDPPDWLF� LQWHUYHQWLRQV� WR� LPSURYH� FRPSOHPHQWDU\

IHHGLQJ�

7KH� PDLQ� FRQFOXVLRQ� DQG� UHFRPPHQGDWLRQ� DULVLQJ� IURP� WKHVH
GLVFXVVLRQV� ZDV� WKDW� IXUWKHU� UHVHDUFK� DQG� GLVFXVVLRQV� DUH
QHHGHG�� � )RU� H[DPSOH�� LW� ZDV� UHFRPPHQGHG� WKDW� IXUWKHU� UH�
VHDUFK�EH�FDUULHG�RXW�RQ�WKH�ELRDYDLODELOLW\�RI�PLFURQXWULHQWV�IURP
FRPSOHPHQWDU\�IRRGV��DQG�WKH�HIIHFWV�RI�IRRG�SURFHVVLQJ�SURFH�
GXUHV�RQ�ELRDYDLODELOLW\�RI�QXWULHQWV�

7KLV�UHSRUW��:+2�187�������LV�DYDLODEOH�IURP�WKH�3URJUDPPH�RI�1XWUL�
WLRQ��)DPLO\�DQG�5HSURGXFWLYH�+HDOWK��:+2��*HQHYD���7KH�VWDWH�RI�WKH�
DUW� UHYLHZ�� ¶&RPSOHPHQWDU\�)HHGLQJ�RI�<RXQJ�&KLOGUHQ� LQ�'HYHORSLQJ
&RXQWULHV��D�UHYLHZ�RI�FXUUHQW�VFLHQWLILF�NQRZOHGJH·�ZLOO�EH�SXEOLVKHG�LQ
$XJXVW��:+2�187��������)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�5DQGD
6DDGHK��:+2�187�����$YHQXH�$SSLD��&K������*HQHYD�����6ZLW]HU�
ODQG��7HO�����������������)D[�����������������(PDLO��VDDGHKU#ZKR�FK

2EHVLW\��SUHYHQWLQJ�DQG�PDQDJLQJ
WKH�JOREDO�HSLGHPLF�������

5HSRUW�RI�D�:+2�&RQVXOWDWLRQ�RQ�2EHVLW\
*HQHYD�����-XQH�����

6&1�1HZV�1R���� �S���� UHSRUWHG� RQ
WKH� GUDIW� YHUVLRQ� DQG� UHFRPPHQGD�
WLRQV� RI� WKLV� UHSRUW� VKRUWO\� DIWHU� WKH
:+2� &RQVXOWDWLRQ� RQ� 2EHVLW\� LQ
������ � 7KH� LQWHULP� YHUVLRQ� RI� WKH
UHSRUW�LV�QRZ�DYDLODEOH�IRU�OLPLWHG�GLV�
WULEXWLRQ�RQO\��EXW�ZLOO�EH�ZLGHO\�DYDLO�
DEOH� �LQ� ILQDO� YHUVLRQ�� DW� WKH� HQG� RI
����� DV� SDUW� RI� WKH�:+2�7HFKQLFDO
5HSRUW� 6HULHV� �756��� � )UHQFK� DQG
6SDQLVK�YHUVLRQV�ZLOO�IROORZ�LQ������

7KH�GRFXPHQW� UHYLHZV�JOREDO�SUHYDOHQFH�DQG� WUHQGV�RI�REHVLW\
DPRQJ�FKLOGUHQ�DQG�DGXOWV��IDFWRUV�FRQWULEXWLQJ�WR�WKH�SUREOHP�RI

REHVLW\�� DQG� DVVRFLDWHG� FRQVHTXHQFHV� RI� REHVLW\�� VXFK� DV
FKURQLF� QRQFRPPXQLFDEOH� GLVHDVHV�� � ,W� DOVR� H[DPLQHV� WKH
KHDOWK�DQG�HFRQRPLF�FRQVHTXHQFHV�RI�REHVLW\�DQG�WKHLU�LPSDFW
RQ�GHYHORSPHQW��DQG�PDNHV� UHFRPPHQGDWLRQV� IRU�GHYHORSLQJ
FRPSUHKHQVLYH�SXEOLF�KHDOWK�VWUDWHJLHV�IRU�SUHYHQWLRQ�DQG�PDQ�
DJHPHQW�RI�REHVLW\�

:+2�187�1&'������ ����SS�� � )RU� IXUWKHU� LQIRUPDWLRQ�SOHDVH�FRQWDFW
&KL]XUX�1LVKLGD��1XWULWLRQ�3URJUDPPH��:+2�����$YHQXH�$SSLD��&+�
������*HQHYD�����6ZLW]HUODQG���7HO������������������)D[�����������
������(PDLO��QLVKLGDF#ZKR�FK

*XLGHOLQHV�IRU�WKH�8VH�RI�,URQ�6XSSOHPHQWV
WR�3UHYHQW�DQG�7UHDW

,URQ�'HILFLHQF\�$QHPLD�������
E\�5HEHFFD�6WROW]IXV�DQG�0LFKHOH�'UH\IXVV

3XEOLVKHG�E\� WKH� ,QWHUQDWLRQDO�1XWULWLRQDO�$QHPLD�&RQVXOWDWLYH
*URXS� �,1$&*��� WKH�SXUSRVH�RI� WKHVH�JXLGHOLQHV� LV� WR�SURYLGH
SUDFWLFDO��VFLHQWLILFDOO\�VRXQG�JXLGDQFH�WR�WKRVH�UHVSRQVLEOH�IRU
SODQQLQJ�DQG�LPSOHPHQWLQJ�DQDHPLD�FRQWURO�SURJUDPPHV�

:KLOH�WKH�PDLQ�IRFXV�RI�WKHVH�JXLGHOLQHV�LV�RQ�LURQ�VXSSOHPHQ�
WDWLRQ� SURJUDPPHV� DQG� SDUDVLWH� FRQWURO� IRU� SUHJQDQW� ZRPHQ
DQG� FKLOGUHQ� �����PRQWKV� RI� DJH�� WKH\� DOVR� DFNQRZOHGJH� WKH
EHQHILFLDO� UROH� WKDW� IRRG� IRUWLILFDWLRQ� DQG� GLHWDU\� GLYHUVLILFDWLRQ
FDQ�KDYH�LQ�FRQWUROOLQJ�DQDHPLD���*XLGHOLQHV� IRU� WKH�WUHDWPHQW
RU� UHIHUUDO� RI� SHRSOH� ZLWK� VHYHUH� DQDHPLD� LQ� SULPDU\� FDUH
VHWWLQJV��DQG�D�VXPPDU\�RI�NH\�VWHSV�QHFHVVDU\�WR�GHYHORS�DQ
LURQ�VXSSOHPHQWDWLRQ�SURJUDPPH�DUH�DOVR�JLYHQ�

$�VHOHFWHG�ELEOLRJUDSK\�OLVWV�ERRNV�DQG�GRFXPHQWV�WKDW�SURYLGH
PRUH� LQ�GHSWK� LQIRUPDWLRQ� RQ� WRSLFV� UHODWHG� WR� LURQ� GHILFLHQF\
DQDHPLD���$SSHQGLFHV�OLVW�FRQWDFW�GHWDLOV�IRU�LQWHUQDWLRQDO�DJHQ�
FLHV�WKDW�SURYLGH�VXSSRUW�RU�WHFKQLFDO�DVVLVWDQFH�IRU�WKH�FRQWURO
RI�LURQ�GHILFLHQF\�DQDHPLD���6RPH�VRXUFHV�IRU�VXSSOHPHQWV�DQG
RWKHU�VXSSOLHV�QHHGHG�WR�HVWDEOLVK�SURJUDPPHV�DUH�DOVR�OLVWHG�

7KHVH�JXLGHOLQHV�DUH�DYDLODEOH�IUHH�RI�FKDUJH�IURP�WKH�,1$&*�ZHEVLWH
DW� KWWS���LOVL�RUJ�LQDFJ�KWPO� �2U� FRQWDFW� WKH� ,1$&*�6HFUHWDULDW� DW� ,/6,
+XPDQ�1XWULWLRQ�,QVWLWXWH�������6L[WHHQWK�6WUHHW��1:��:DVKLQJWRQ��'&
������������86$��7HO������������������)D[������������������(PDLO�
201,#GF�LOVL�RUJ

)RRG�4XDOLW\�DQG�6DIHW\�6\VWHPV��D�WUDLQLQJ
PDQXDO�RQ�IRRG�K\JLHQH�DQG�WKH�KD]DUG

DQDO\VLV�DQG�FULWLFDO�FRQWURO�SRLQW
�+$&&3��V\VWHP��)$2�������

)$2� LV� WKH� RQH� RI� WKH� VSHFLDOLVHG� 81� DJHQFLHV� GHDOLQJ� ZLWK
DVSHFWV� RI� IRRG� TXDOLW\� DQG� VDIHW\� WKURXJKRXW� HDFK� RI� WKH
VWDJHV�RI� IRRG�SURGXFWLRQ��VWRUDJH��WUDQVSRUWDWLRQ��SURFHVVLQJ�
DQG� PDUNHWLQJ�� � $V� SDUW� RI� )$2·V� RQJRLQJ� ZRUN� WR� EXLOG� WKH
FDSDFLW\� RI� IRRG� FRQWURO� SHUVRQQHO�� D� WUDLQLQJ� PDQXDO� ZDV
UHFHQWO\�SXEOLVKHG�ZKLFK�LV�LQWHQGHG�IRU�WUDLQHUV�LQ�IRRG�TXDOLW\
DQG�VDIHW\�DVVXUDQFH�DW�WKH�JRYHUQPHQW�DQG�LQGXVWU\�OHYHOV�
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◊ D� QXWULWLRQ� HGXFDWLRQ� SURJUDPPH�� ZKLFK� WHDFKHV� EDVLF
QXWULWLRQ�PHVVDJHV�DQG�SUHSDUDWLRQ�RI�D�QXWULWLRXV��FDORULH�
GHQVH�PHDO�

◊ D�QXWULWLRQ�UHYROYLQJ�ORDQ�SURJUDPPH��ZKLFK�SURYLGHV�VXS�
SOHPHQWDU\�IRRG�WKURXJK�LQ�NLQG�ORDQV��DQG

◊ DQ�HQGRZPHQW�DQG�LQFRPH�JHQHUDWLQJ�SURJUDPPH��ZKLFK
JLYHV�JUDQWV�WR�FRPPXQLWLHV�VR�WKH\�FDQ�JHQHUDWH�LQFRPH
WKURXJK�SURMHFWV�

,QWHUHVW� IURP� RWKHU� FRXQWULHV� WR� UHSOLFDWH� WKLV� VXFFHVVIXO� DQG
VXVWDLQDEOH�SURJUDPPH�RXWVLGH�9LHW�1DP��KDV� UHVXOWHG� LQ� WKH
SURGXFWLRQ� RI� WKHVH� ��� WUDLQLQJ� PDQXDOV�� ZKLFK� GHVFULEH� WKH
WUDLQLQJ�RI�WUDLQHUV�IRU�WKH�3$13�

$YDLODEOH� LQ� (QJOLVK� �86� ����� DQG�9LHWQDPHVH� ���������91'��� � )RU
RUGHUV�DQG�IXUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�WKHVH�PDQXDOV��SOHDVH�FRQWDFW
1JX\HQ�7KL�7X\HW�0DL���7HO�����������������)D[�����������������(PDLO�
VFXVYQIR#QHWQDP�RUJ�YQ

1HZ�-RXUQDO�LQ�3XEOLF�+HDOWK�1XWULWLRQ

7KLV� QHZ� MRXUQDO�� ODXQFKHG� LQ� 0DUFK� ����� E\� WKH� 1XWULWLRQ
6RFLHW\�DQG� WKH�&HQWUH� IRU�$JULFXOWXUH�DQG�%LRVFLHQFHV��&$%�
,QWHUQDWLRQDO� RQ� EHKDOI� RI� WKH� 1XWULWLRQ� 6RFLHW\�� RIIHUV� D
SRSXODWLRQ�EDVHG� DSSURDFK� WR� WKH� SUDFWLFDO� DSSOLFDWLRQ� RI� UH�
VHDUFK� ILQGLQJV� LQ� WKH� ILHOG� RI� SXEOLF� KHDOWK� QXWULWLRQ�� DQG� LQ�
FOXGHV� KLJK� TXDOLW\� UHYLHZV� RI� NH\� WRSLFV�� � 7KH� LQWHUQDWLRQDO
HGLWRULDO�WHDP�LQFOXGH�%DUULH�0DUJHWWV��HGLWRU�LQ�FKLHI���IURP�WKH
,QVWLWXWH�RI�+XPDQ�1XWULWLRQ�DW�6RXWKDPSWRQ�*HQHUDO�+RVSLWDO�
8.�� /HQRUH� .RKOPHLHU�� IURP� WKH� GHSDUWPHQW� RI� QXWULWLRQ� DQG
HSLGHPLRORJ\� DW� WKH�8QLYHUVLW\� RI�1RUWK�&DUROLQD��86$�� )UDQV
.RN�� IURP�WKH�:DJHQLQJHQ�$JULFXOWXUDO�8QLYHUVLW\�� WKH�1HWKHU�
ODQGV��DQG�0LFKDHO�1HOVRQ��IURP�WKH�8QLYHUVLW\�RI�/RQGRQ��8.�
$� IXUWKHU� ��� DVVRFLDWH� HGLWRUV� DUH� GUDZQ� IURP� LQVWLWXWHV� DQG
XQLYHUVLWLHV� ZRUOGZLGH�� � 7RSLFV� FRYHUHG� LQ� WKLV� QHZ� MRXUQDO
LQFOXGH�

◊ QXWULWLRQDO� HSLGHPLRORJ\� �� VWXGLHV� UHODWLQJ� QXWULWLRQ� WR
KHDOWK�RU�GLVHDVH�ULVN�

◊ QXWULWLRQ�UHODWHG�KHDOWK�SURPRWLRQ�
◊ HYDOXDWLRQ�RI�HIIHFWLYHQHVV�RI�LQWHUYHQWLRQ�VWXGLHV�DLPHG�DW

LPSURYLQJ�KHDOWK�
◊ UROH�RI�QXWULWLRQ�LQ�KLJK�ULVN�DQG�YXOQHUDEOH�JURXSV�
◊ GHYHORSPHQW�RI�UHVHDUFK�PHWKRGV��YDOLGDWLRQ�RI�PHDVXUHV�

FDOLEUDWLRQ�
◊ SRSXODWLRQ�EDVHG�UHVHDUFK�UHODWHG�WR�SULPDU\�SUHYHQWLRQ�RI

LOOQHVV�

3XEOLF�+HDOWK�1XWULWLRQ�ZLOO�EH�LVVXHG�IRXU�WLPHV�SHU�\HDU��7KH�LQDXJXUDO
LVVXH�ZDV�SXEOLVKHG�LQ�0DUFK��������)RU�PRUH�LQIRUPDWLRQ��RU�WR�VXEPLW
SDSHUV�RU�VXJJHVW�WRSLFV�RI�LQWHUHVW�IRU�IXWXUH�VXSSOHPHQWV�DQG�VSHFLDO
LVVXHV��SOHDVH�FRQWDFW�WKH�(GLWRU�LQ�&KLHI��'U�%DUULH�0DUJHWWV��,QVWLWXWH
RI�+XPDQ�1XWULWLRQ��6RXWKDPSWRQ�*HQHUDO�+RVSLWDO��6RXWKDPSWRQ��8.�
7HO�� ��� ����� ���� ���� � )D[�� ��� ����� ���� ���� � (PDLO�
EPP#VRWRQ�DF�XN� � ,QIRUPDWLRQ� DERXW� VXEVFULSWLRQ� LV� DYDLODEOH� IURP
&$%,��:DOOLQJIRUG��2[RQ��2;����'(��8.��7HO������������������)D[�
��� ����� ������� � (PDLO�� PDUNHWLQJ#FDEL�RUJ� RU� YLVLW� WKH� ZHEVLWH� DW
KWWS���FDEL�RUJ�FDWDORJ�MRXUQDOV�

7KLV�ERRN�LV�D�GLUHFW�UHVXOW�RI�DQ�([SHUW�&RQVXOWDWLRQ�RQ�+D]DUG
$QDO\VLV�DQG�&ULWLFDO�&RQWURO�3RLQW��+$&&3��3ULQFLSOHV� LQ�)RRG
&RQWURO��ZKLFK�ZDV�KHOG�LQ��������6KRUWO\�DIWHU�WKLV�PHHWLQJ��DQ
$G� +RF� :RUNLQJ� *URXS� GHYHORSHG� D� FRUH� FXUULFXOXP� DV� D
¶WUDLQ�WKH�WUDLQHU·� SURJUDPPH�� 7KH� FRUH� FXUULFXOXP� UHFRJQLVHV
WKH� LPSRUWDQFH� RI� EDVLF� TXDOLW\� DQG� VDIHW\� FRQWUROV� ZKLFK� DUH
LQFOXGHG� LQ�WKH�&RGH[�*HQHUDO�3ULQFLSOHV�RI�)RRG�+\JLHQH�DQG
*RRG�0DQXIDFWXULQJ�3UDFWLFHV�DV�HPERGLHG�LQ�WKH�&RGH[�&RGHV
RI� 3UDFWLFH� DV� D� EDVLV� IRU� WKH� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� WKH
+$&&3� V\VWHP�� 7KH� WUDLQLQJ� SURJUDPPH� KDV� EHHQ� WHVWHG� LQ
7KDLODQG��%UD]LO��9LHWQDP�DQG�6ORYDNLD�

7KH�PDQXDO�LV�VWUXFWXUHG�WR�HQVXUH�WKDW�HVVHQWLDO�LQIRUPDWLRQ�LV
SURYLGHG�LQ�D�VWDQGDUGLVHG��ORJLFDO�DQG�V\VWHPDWLF�PDQQHU�ZKLOH
DGKHULQJ� WR� HIIHFWLYH� WHDFKLQJ� DQG� OHDUQLQJ� VWUDWHJLHV�� ,W� LV
FRPSRVHG�RI� WKUHH�VHFWLRQV�� VHFWLRQ�RQH�SHUWDLQV� WR�3ULQFLSOHV
DQG�0HWKRGV�RI�7UDLQLQJ��VHFWLRQ�WZR�WR�5HFRPPHQGHG�,QWHUQD�
WLRQDO� &RGH� RI� 3UDFWLFH� ��*HQHUDO� 3ULQFLSOHV� RI� )RRG�+\JLHQH�
DQG� VHFWLRQ� WKUHH� WR� WKH�+D]DUG� $QDO\VLV� DQG� &ULWLFDO� &RQWURO
3RLQW� �+$&&3�� 6\VWHP�� (DFK� VHFWLRQ� LV� GLYLGHG� LQWR� VSHFLILF
WUDLQLQJ� PRGXOHV�� � 7KLV� IRUPDW� DOORZV� WKH� LQVWUXFWRU� WR� VHOHFW
VHFWLRQV� DQG� PRGXOHV� DFFRUGLQJ� WR� WKH� OHYHOV� RI� NQRZOHGJH�
H[SHULHQFH�DQG�VSHFLILF�UHVSRQVLELOLWLHV�RI�WKH�VWXGHQWV�

)$2� KDV� SUHSDUHG� WKLV� PDQXDO� LQ� DQ� HIIRUW� WR� KDUPRQLVH� WKH
DSSURDFK�WR�WUDLQLQJ�LQ�WKH�+$&&3�V\VWHP�EDVHG�RQ�WKH�WH[W�DQG
JXLGHOLQHV�RI�WKH�&RGH[�$OLPHQWDULXV�&RPPLVVLRQ��,W�LV�FOHDU�WKDW
+$&&3�V\VWHPV�FDQ�RQO\�EH�HIIHFWLYH�ZKHQ�WKH\�DUH�D�SDUW�RI�D
EURDGHU�IRRG�TXDOLW\�DQG�VDIHW\�SURJUDPPH�EDVHG�RQ�WKH�*HQ�
HUDO�3ULQFLSOHV�RI�)RRG�+\JLHQH�DQG�*RRG�0DQXIDFWXULQJ�3UDF�
WLFHV��&RQVHTXHQWO\��WKHVH�DVSHFWV�RI�TXDOLW\�DQG�VDIHW\�FRQWUROV
DUH�LQFRUSRUDWHG�LQ�WKH�WUDLQLQJ�PDWHULDOV�

3XEOLVKHG�E\�)$2������SS��86������&RSLHV�DUH�DYDLODEOH�IURP�WKH�6DOHV
DQG� 0DUNHWLQJ� *URXS�� )$2�� 9LDOH� GHOOH� 7HUPH� GH� &DUDFDOOD�� �����
5RPH�� ,WDO\�� � 7HO�� ��� �� ����� ����� � )D[�� ��� �� ����� ����� � (PDLO�
SXEOLFDWLRQV�VDOHV#IDR�RUJ��)RU�PRUH�LQIRUPDWLRQ�DERXW�WKLV��DQG�RWKHU
)$2�QXWULWLRQ�SXEOLFDWLRQV��SOHDVH�HPDLO�QXWULWLRQ#IDR�RUJ

(GLWRU·V�QRWH��:+2�� MRLQWO\�ZLWK� WKH� ,QGXVWU\�&RXQFLO� IRU�'HYHORSPHQW
�,&'�� KDV� SUHSDUHG� D� WUDLQLQJ� PDQXDO� RQ� +$&&3�� 3ULQFLSDOV� DQG
3UDFWLFH���$�GHVFULSWLRQ�RI�WKLV�PDQXDO�ZLOO�EH�SURYLGHG�LQ�WKH�QH[W�LVVXH
RI�6&1�1HZV��1R�����'HFHPEHU�������

3RYHUW\�$OOHYLDWLRQ�DQG�1XWULWLRQ
3URJUDP�0DQXDOV�������

6DYH�WKH�&KLOGUHQ�86�9LHW�1DP�)LHOG�2IILFH

6LQFH�WKH�LPSOHPHQWDWLRQ�RI�WKH�3RYHUW\�$OOHYLDWLRQ�DQG�1XWULWLRQ
3URJUDPPH� �3$13��� RYHU� ����RI�PRGHUDWH�DQG�VHYHUHO\�PDO�
QRXULVKHG� FKLOGUHQ� SDUWLFLSDWLQJ� LQ� WKH� 3$13� KDYH� KDYH� UH�
VSRQGHG�WR�QXWULWLRQ�UHKDELOLWDWLRQ�VHUYLFHV�

7KH�3$13�KDV�IRXU�FRPSRQHQWV�
◊ D�JURZWK�PRQLWRULQJ�SURPRWLRQ�SURJUDPPH��ZKLFK�HQFRXU�

DJHV� WKH�ZHLJKLQJ�RI� FKLOGUHQ�XQGHU��� \HDUV�ROG� WR�GHWHU�
PLQH�WKHLU�QXWULWLRQDO�VWDWXV�



1R�����-XO\��������IHDWXUHV��1XWULWLRQ�RI�WKH�6FKRRO�DJHG�&KLOG��$�VXPPDU\�RI�:RUNLQJ�*URXS
GLVFXVVLRQV��2VOR�������$EVWUDFWV�IURP�WKH�6\PSRVLXP�RQ�&KDOOHQJHV�IRU�&KDOOHQJHV�IRU�WKH���VW�&HQWXU\��D

*HQGHU�3HUVSHFWLYH�RQ�1XWULWLRQ�WKURXJK�WKH�/LIH�&\FOH

1R�����'HFHPEHU��������IHDWXUHV��(IIHFWLYH�3URJUDPPHV�LQ�$IULFD�IRU�,PSURYLQJ�1XWULWLRQ��WKH���WK�$QQXDO
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Country Case Studies

Refugee Nutrition Information System
Report on the nutrition situation of refugee and displaced populations.
Published every three months with an interim electronic mail update.
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