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The International Federation of Medical


Students’ Associations


The mission of IFMSA is to offer future physicians a comprehen­
sive introduction to global health issues. Through our programs 
and opportunities, we develop culturally sensitive students of 
medicine, intent on influencing the transnational inequalities 
that shape the health of our planet. 

The goal of the Federation is to serve society and medical students 
through its member organizations in the following ways: 

Empowering medial students in using their knowledge and 
capacities for the benefit of society. 

Providing a forum for medical students throughout the world to 
discuss topics related to individual and community health, educa­
tion and sciences and to formulate policies from such discussions. 

Promoting and facilitating professional and scientific exchanges 
as well as projects and extracurricular training for medical students, 
thereby sensitizing them to other cultures and societies. 

Provide a link between different members, medical student 
associations and international organizations, and encourage their 
cooperation for the ultimate benefit of society. 

IFMSA was founded in May 1951 and is run by 
medical students, for medical students, on a 

non-profit basis. IFMSA is officially recognized 
as a non-governmental Organization within the 
United Nations’ system and has official rela­

tions with the World Health Organization. It is 
the international forum for medical students, 
and the largest student organization in the 

world. 



''''''******
00'00'00******VVVVV WX

GHQ
WV
�$
VVRFLDWLRQ

V
7K
HP
DWLF��0

DJD]LQ
H�RI�WK

H�,Q
WHUQ
DWLRQ

DO�)HGHUDWLRQ
�RI�0

HGLFDO�6
0
HGLFDO�6

WX
GHQ
W�,Q
WHUQ
DWLRQ

DO�0
DJD]LQ

H��,6
6
1
������������LV�WK

H�

�7KLV�PDJD]LQH�LV�D�SXEOLFDWLRQ�RI�,)06$��7KH�,)06$�LV�VROHO\�UHVSRQVLEOH 

(GLWRULDO�%RDUG 
(GLWRU�LQ�&KLHI���$\RGHML�$GHZXQPL��1LJHULD�� &RQWHQWV
3XEOLFDWLRQV�'LUHFWRU���$NLKLWR�:DWDEH��-DSDQ� 

7KHPH�$VVLVWDQW�����)DWPD�2GD\PDW��/HEDQRQ� 0HVVDJH�IURP�,)06$��� � � � � 

'HVLJQ�/D\RXW�� 
$NLKLWR�:DWDEH��-DSDQ������� 
$OEHUW�&��$JRPDD��3KLOLSSLQHV� 
0LFKDHO�)URQHEHUJ��*HUPDQ\� 

6XUYH\�������������������� � � � � � 

)RFXV� � � � � � � � 0' ' 
VVV 

:HE�&RRUGLQDWRU������ 
9ODG�*DYULOD��5RPDQLD� 

3URRI�5HDGHUV 
&DPLOOH�*DMULD��8.� 
(OL]DEHWK�$OYDUH]��86$� 
1HLO�%DVLQJ��8.� 
6HULQL�0XUXJDVHQ��6RXWK�$IULFD� 

:ULWHUV�	�&RQWULEXWRUV 
-HQQ\�=DEODK��(O�6DOYDGRU� 
0RKDPDG�(OIDNKDQL��/HEDQRQ� 
0RKDPHG�$OL��(J\SW� 
%HYHUOHH�9HURQD�/��0DQWH��3KLOLSSLQHV� 
%HQMDPLQ�*HLVOHU��*HUPDQ\� 
%U\RQ\�:KLSS��8.� 
&ODLUH�3URFWHU��8.� 
6HULQL�0XUXJDVHQ��6RXWK�$IULFD� 
5DM�3DQMDEL��86$� 
'DYLG�6FDOHV��86$� 
%LNUDP�%$/��86$� 
6WHSKDQLH�:��:DQJ��86$� 

� 
� 6WXGHQW�$FWLRQ�DQG�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV 
� 0'*V�7UDQVODWLQJ�SROLF\�LQWR�DFWLRQ� 
� *2$/����5HGXFH�FKLOG�0RUWDOLW\� 
� /RFDO�$FWLRQ�RQ�*OREDO�+HDOWK�£�0$.(�329(57<�+,6725<� 
� :RPHQ�5LVN�'HDWK�WR�*LYH�/LIH 
������������&DUGLRYDVFXODU�+HDOWK��8SGDWH�RQ�7KH�3KLOLSSLQH 
� ,)06$�3DQDPD�FRQWULEXWH�WR�WKH�0'*V 
� 7KH�5ROH�RI�8QLYHUVLWLHV�LQ�3URPRWLQJ�$FFHVV�WR�0HGLFLQHV� 
� 0'*V��2XU�FKDQFHV�RI�6XFFHVV� 
�������������0HG�6WXGHQWV�DQG�'RFWRUV�5XQ�-RLQW�&OLQLF 

,QWHUYLHZV��  �  �  �  �  �  ��  
� 
� $PLO�+XVDLQ��81�0LOOHQQLXP�&DPSDLJQ 
� 5HEHFFD�'RGG��:+2 
� -LOO�0LOOV��*OREDO�<RXWK�$FWLRQ�1HWZRUN 
������������$QGUHDV�5XGNM�ELQJ��,)06$ 

&ROXPQ� �  �  �  �  �  �  ��  0RKLW�6LQJOD��,QGLD� 
'LOUDM�6��*UHZD��,QGLD� 
7RVLQ�2PROH��1LJHULD� � :+2�	�WKH�0'*V����������������������� 

5HYLHZ�RI�WKH�0'*V�5HSRUW����������� � �� 

5HVRXUFHV��  �  �  �  �  �  ��  

,QTXLULHV 
,QWHUQDWLRQDO�)HGHUDWLRQ�RI�0HGLFDO 
6WXGHQWV¨�$VVRFLDWLRQV��,)06$� 
'LYLVLRQ�RI�3XEOLFDWLRQV 
$NLKLWR�:$7$%(��-DSDQ� 
'LUHFWRU 
HPDLO��SXEOLFDWLRQV#LIPVD�RUJ 

,PDJHV� 
$OO�RWKHU�LPDJHV�SURSHUW\�RI�FRUUHVSRQGLQJ�DXWKRUV 
:LWK�WKH�VXSSRUW�RI�WKH�(XURSHDQ�&RPPXQLW\�EXGJHW�OLQH� 
¦VXSSRUW�IRU�WKH�QRQ�JRYHUQPHQWDO�\RXWK�RUJDQLDWLRQV�§ 
7KH�RSLQLRQV�H[SUHVVHG�E\�WKH�RUJDQLVDWLRQ�GR�QRW�QHFHVVDULO\� 
UHIOHFW�WKH�SRLVLWLRQ�RI�WKH�(XURSHDQ�&RPPXQLW\��QRU�GRHV�LW� 
LQYROYH�DQ\�UHVSRQVLELOLW\�RQ�LWV�SDUW� 

,)06$� 
F�R�:0$��%�3���� 
������)HUQH\�9ROWDLUH�&('(; 
)UDQFH 
WHO������������������ 
ID[������������������ 
HPDLO��JV#LIPVD�RUJ 

IRU�LWV�FRQWHQWV�7H[W�PD\�EH�UHSOLFDWHG�ZLWK�DSSURSULDWH�FLWDWLRQ� 



J

0HVVDJH 06,QWHUQDWLRQDO

)URP�WKH�,)06$�3UHVLGHQW


7KH�0LOOHQQLXP�'HYHORSPHQW�*RDOV� DUH�MXVW�JRDOV� 

:KHQ� WKH�KHDGV�RI�JRYHUQPHQWV�RI� 
����FRXQWULHV�VLJQHG�WKH�0LOOHQQLXP� 
'HFODUDWLRQ� LQ������� WKH\�DUWLFXODWHG� 
FRPSUHKHQVLYHO\� � DW� WKH� KLJKHVW�  
SROLWLFDO� OHYHO�� WKH�SULRULW\� DUHDV�RI� 
HFRQRPLF�� VRFLDO�DQG�HQYLURQPHQWDO 
GHYHORSPHQW�WKDW�QHHG�WR�EH�SXUVXHG� 
LQ�RUGHU�WR�UHGXFH�SRYHUW\�DQG�HQDEOH� 
VXVWDLQDEOH�GHYHORSPHQW�� 

7KH� JRDOV� UHSUHVHQW� DQ� LPSRUWDQW� 
V WHS � LQ �  WKH � XQGHU O LQ LQJ �  RI �  WKH  
LQWHUFRQQHFWHGQHVV�RI� WKH�SUREOHPV� 
WKDW� WKH�ZRUOG� LV� IDFLQJ� DQG� WKH\ 
IRUPXODWH�� LQ� RQH� GRFXPHQW�� WKH  
EUHDGWK�RI�GHYHORSPHQW�HIIRUWV�QHHGHG 
WR�FUHDWH�D�PRUH�MXVW�ZRUOG�� ,W� LV�QRZ 
PRUH�H[SOLFLW�WKDW�GHYHORSPHQW�LV�QRW� 
MXVW�DERXW�HFRQRPLF�JURZWK��WKH�JRDOV� 
KDYH�JLYHQ�XV�D�YLVLRQ�RI�GHYHORSPHQW 
ZKHUH� KHDOWK� DQG� HGXFDWLRQ� LV� D 
FRUQHUVWRQH� 

:LWK�JRDO�QXPEHU� HLJKW�� WKH�0'*V� 
XQGHUOLQH� WKH�JOREDO� UHVSRQVLELOLW\� 
RI� WKH� LQWHUQDWLRQDO� FRPPXQLW\��$OO 
WKH�RWKHU�JRDOV©�FRPSOHWLRQ�GHSHQGV 
KHDYLO\�RQ�WKH�IRUPDWLRQ�RI�WKLV�QHZ 
JOREDO� SDUWQHUVKLS�� ,W� LV� FOHDU� WKDW� 
HYHU\RQH©V�HIIRUW�� LQFOXGLQJ� ,)06$©V� 
LV�QHHGHG�IRU�WKH�DFKLHYHPHQW�RI�WKH� 
0LOOHQQLXP�'HYHORSPHQW�*RDOV� 

7KH�JRDOV��KRZHYHU�� DUH�QRW�SHUIHFW�� 
%\� GHILQLWLRQ�� JRDOV� DUH� QRW� DERXW� 
SURFHVVHV�RU�EHVW�SUDFWLVHV� ��QRU�GR� 
WKH\� LQYROYH� H[SODLQLQJ� WKH�PHDQV� 
WR� DFKLHYH� WKHP�� 7KH\� DUH� VLPSO\� 
WDUJHWV� WKDW�VHW�RXW� WKH� URDGPDS�RI� 
GHYHORSPHQW�XQWLO�WKHLU�DFKLHYHPHQW� 

7KH� *RYHUQPHQWV� RI� WKH�ZRUOG� DUH� 
FRPPLWWHG�WR�WKH�HQG�UHVXOW��EXW�DUH� 
WKH\�ZLOOLQJ� WR� SURYLGH� WKH�PHDQV 
DOVR" 

����PLOOLRQ�SHRSOH�DUH�VWDUYLQJ�DQG� 
RYHU� D� ELOOLRQ� SHRSOH� DUH� OLYLQJ� LQ 
H[WUHPH�SRYHUW\� �� WKHLU� OLYHV�DUH� LQ� 
D� FRQVWDQW� VWDWH�RI� HPHUJHQF\�� EXW 
WKH�ZKROH�GHYHORSPHQW�ZRUOG�PRYHV 
DW�D�VRPHZKDW�HDVLHU�SDFH��1RZ�WKH� 
SUREOHPV�KDYH�EHHQ� LGHQWLILHG� DQG 
SULRULWL]HG��ZH�NQRZ�ZKDW�WR�GR��:KDW�� 
WKHQ��DUH�ZH�ZDLWLQJ�IRU" 

$W� WKH� WLPH� RI�ZULWLQJ�� WKH� G\LQJ 
HFRQRPLHV�RI�6XE�6DKDUDQ�FRXQWULHV� 
DUH�� WDNHQ�WRJHWKHU��DUH�QRW�RQ�WUDFN� 
IRU�PHHWLQJ�D�VLQJOH� WDUJHW��7KHUH� LV� 
QR� SURJUHVV�� UDWKHU�ZRUVHQLQJ�� RQ 
WKH�VWDWXV�RI�SRYHUW\��KXQJHU�� LQIDQW 
PRUWDOLW\� RU� LPPXQLVDWLRQ�DJDLQVW 
PHDVOHV�� RQ�PDWHUQDO�PRUWDOLW\�� RQ 
PDODULD��VHFRQGDU\�VFKRRO�HQUROPHQW� 
IRU�JLUOV�� RQ� IRUHVWV��GULQNLQJ�ZDWHU 
DQG�VDQLWDWLRQ� 

:KHUH�LV�WKH�PRQH\"�,Q�������WKH�ULFK� 
FRXQWULHV�RI�WKH�ZRUOG�DJUHHG�WR�UHDFK� 
������RI�*1,�DV�IRUHLJQ�DLG�DW�WKH�ODWHVW� 
LQ�������7ZHQW\�ILYH�\HDUV� ODWHU��RQO\� 
��FRXQWULHV�KDYH�UHDFKHG�WKDW�WDUJHW�� 
IRXU�DUH�(8�PHPEHU�VWDWHV��7KH�KLJK� 
LQFRPH�FRXQWULHV�PXVW�VFDOH�XS�DQG� 
UHDFK�WKH������WDUJHW� 

LQWHUQDWLRQDO� FRPPLWPHQWV��KXPDQ� 
ULJKWV� DQG� JHQGHU� HTXDOLW\� � IDLU� 
WUDGH�� UHYHUVLQJ� WKH� VSUHDG�RI�QRQ� 
FRPPXQLFDEOH�GLVHDVHV�� LQIRUPDWLRQ� 
VKDULQJ�� VHFXULW\� DQG� RWKHU� JOREDO� 
FRPPRQ�JRRGV� 

,� WKLQN� LW� LV�ZRUWK� UHLWHUDWLQJ� WKDW� 
GHYHORSPHQW�DQG�DFKLHYHPHQW�RI�WKH 
0'*V�LV�DOVR�WKH�UHVSRQVLELOLW\�RI�WKH 
GHYHORSLQJ�FRXQWULHV�WKHPVHOYHV��,W�LV 
WKH�GHYHORSLQJ�FRXQWULHV� WKDW�PDNH�� 
RU�GR�QRW�PDNH��SURJUHVV�WRZDUGV�WKH 
0'*V��QRW�WKH�GRQRUV� 
$V�IXWXUH�SK\VLFLDQV�DQG�FRPPXQLW\� 
OHDGHUV��ZH�KDYH� WR�DFW�DV�DGYRFDWHV 
IRU�JOREDO�KHDOWK�DQG�ZH�PXVW�VSHDN 
RXW� ORXGHU�DQG�FOHDUHU��:H�PXVW�DVN� 
RXUVHOYHV� DQG� RWKHUV� YHU\� VLPSOH� 
TXHVWLRQV� ¨:K\� VKRXOG� SHRSOH� JR 
KXQJU\� DPLG�SOHQW\"©� ¨:K\� VKRXOG 
FKL OGUHQ �  GLH � R I � G LVHDVHV � WKDW � D 
VLPSOH� EHGQHW� FRXOG� SUHYHQW"©�:H 
PXVW�DFWLYHO\�KROG�RXU�JRYHUQPHQWV� 
DFFRXQWDEOH� IRU� WKHLU�SURPLVHV�¤�VR 
DFW��*R�RXW�DQG�WHOO�HYHU\ERG\�WKH�VWRU\� 
WKDW�WKLV�SXEOLFDWLRQ�LV�WHOOLQJ�\RX� 

,W � LV � ZLGHO\� DFNQRZOHGJHG� WKDW  
VSHQGLQJ�RQ�SUHYHQWLRQ�DQG�WUHDWPHQW� 
RI�$,'6� LV�QHHGHG�DV�D�NH\�DLP�� ,W� LV 
DOVR�UHJDUGHG�DV�RQH�RI�WKH�PRVW�FRVW� 
HIIHFWLYH�ZD\V� WR� VSHQG�PRQH\� LQ� 
GHYHORSLQJ�FRXQWULHV��:KLOH�QHDUO\��� 
PLOOLRQ�SHRSOH�ZHUH�+,9�LQIHFWHG�ODVW 
\HDU�� VSHQGLQJ�RQ� LWV�SUHYHQWLRQ� LV� 
YHU\�IDU�IURP�VDWLVIDFWRU\� 

,V�PRQH\� WKH� RQO\� WKLQJ�ZH�QHHG" 
0RQH\� LV� RI� FRXUVH� HVVHQWLDO�� EXW 
RWKHU�EDVLF� IDFWRUV� LQFOXGH� WKH� W\SH� 
RI� JRYHUQDQFH� DGRSWHG� QDWLRQDOO\� 
DQG�LQWHUQDWLRQDOO\��FRPSOLDQFH�ZLWK� 

ZZZ�LIPVD�RUJZZZ�Z�LILIPIPVD�RUJUJ 

� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 
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06,QWHUQDWLRQDO
 0HVVDJH 
)URP�7KH���WK�LVVXH�RI�06,�(GLWRULDO�%RDUG
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¦$W� WKLV� GHILQLQJ�PRPHQW� LQ  

KLVWRU\��ZH�PXVW�EH�DPELWLRXV�� 
RXU�DFWLRQ�PXVW�EH�DV�XUJHQW�DV� WKH 
QHHG��DQG�RQ�WKH�VDPH�VFDOH§�¤�.RIL� 
$QQDQ 

0LOOHQQLXP�'HYHORSPHQW�*RDOV��:KDW 
GR�WKRVH�ZRUGV�EULQJ�WR�PLQG"�(QGLQJ 
SRYHUW\"� $FKLHYLQJ� D� VXVWDLQDEOH� 
IXWXUH"� ,I�\RX�DUH� OLNH�PDQ\�&KDQJH 
$JHQWV��ZKLFK�ZH�NQRZ�\RX�DUH��WKDW� 
SUHWW\�PXFK�VXPV�LW�XS��)LYH�\HDUV�RQ 
IURP�WKH�QREOH�SOHGJHV�PDGH�DW�WKH�81 
0LOOHQQLXP�$VVHPEO\�WR�FXW�H[WUHPH� 
SRYHUW\�E\�KDOI�E\������� LW� LV�WLPH�WR 
WDNH�VWRFN�RI�KRZ�PXFK�UHPDLQV�WR�EH 
GRQH� 

5HODWLYHO\�VSHDNLQJ�¤�ZKLFK�LV�WKH�ZD\ 
RQH� VKRXOG� VSHDN� LQ������� LW� EHLQJ� 
WKH�&HQWHQDU\�RI�(LQVWHLQ©V� IDPRXV 
WKHRU\� ¤� SURPLVHV� WR� EH� D� SLYRWDO� 
\HDU� IRU�WKH�ZRUOG��SUHVHQWLQJ�D�UDUH  
ZLQGRZ�RI�RSSRUWXQLW\�IRU�$IULFD��7KLV 
6HSWHPEHU��ZRUOG� OHDGHUV�ZLOO�PHHW� 
LQ�1HZ�<RUN� WR� UHYLHZ� WKH�SURJUHVV 
PDGH�RQ�WKH�0LOOHQQLXP�'HYHORSPHQW 
*RDOV��0'*V���7KH�0'*V�KRSHV��DPRQJ 
RWKHUV��WR�LPSURYH�WKH�ULJKW�WR�KHDOWK� 
DFFHVV�WR� OLIH�H[WHQGLQJ�DQG��VDYLQJ� 
VHUYLFHV�DQG�WUHDWPHQWV ZKLFK�UHPDLQ� 
D�GUHDP�IRU�POWLWXGHV��HVSHFLDOO\�WKRVH 
LQ�$IULFD�� )RU� LWV�SDUW� ,)06$�FKRVH 
WR� IRFXV� WKLV� \HDU� RQ� WKH�0'*V�� LQ 
SDUWLFXODU�WKRVH�UHODWHG�WR�KHDOWK� 

$V� IXWXUH� SK\VLFLDQV�� RXU� UROH�  LQ� 
WKLV� JOREDO� VWUXJJOH� KDV� EHFRPH  
PRUH�SURQRXQFHG��QRW�RQO\�IURP�WKH 
XUJHQF\�RI�GHIHDWLQJ�+,9�$,'6��PDODULD� 
DQG� WXEHUFXORVLV�� EXW� DOVR� EHFDXVH 
WKH�0'*V�SUHVHQW�XV�ZLWK�D�XQLTXH 
RSSRUWXQLW\�WR�LQMHFW�QHZ�YLJRXU�DQG 

D�UHQHZHG�FRPPLWPHQW�WR�VDYLQJ�OLYHV� 
DQG�KHOSLQJ� WKH�ZRUOG�PRYH�D� VWHS� 
FORVHU�WR�DFKLHYLQJ�WKH�DPELWLRXV�EXW� 
UHDOLVWLF� WDUJHWV�RI� WKH�0'*V�� ,W�DOVR� 
SURYLGHV�XV�D� OHYHUDJH�WR�HQVXUH�WKH� 
ORQJ�WHUP�VXVWDLQDELOLW\�RI�WKH�0'*V� 
LV�PHW�� 7KH� LVVXH� DW� KDQG� LV� TXLWH 
GDXQWLQJ�� FRPSOH[�DQG�FKDOOHQJLQJ� 
EXW�ZH� KDYH� WR� FRPPLW� RXUVHOYHV� 
EHFDXVH�LW�LV�DQ�DJHQGD�IRU�\RX�DQG�XV� 
,W�ZLOO�PDNH�RU�EUHDN�WKH�ZRUOG�ZH�OLYH� 
LQ� 

7KLV� HGLWLRQ�� WKH� ��WK� LVVXH�� LV� D� 
FHOHEUDWLRQ�RI�WKH� LQGRPLWDEOH�VSLULW� 
RI�PDQNLQG�� ,W� LV�WKH�IUXLW�RI�WRQV�RI� 
VZHDW�� WLPH�DQG�HQHUJ\�WKH�(GLWRULDO� 
7HDP�KDV�SXOOHG�WRJHWKHU��GHVSLWH�WKH� 
ULJRXUV� RI�PHGLFDO� HGXFDWLRQ�� RYHU� 
WKH�ODVW�FRXSOH�RI�PRQWKV�WR�SURGXFH 
ZKDW�\RX�QRZ�KDYH�EHIRUH�\RX�� ,W� LV 
SDFNHG�ZLWK�LQWHOOHFWXDOO\�VWLPXODWLQJ� 
DUWLFOHV� RQ� WKH� EURDG� LVVXH� RI� WKH� 
0LOOHQQLXP�'HYHORSPHQW�*RDOV� IRU� 
+HDOWK�� LQWHUYLHZV�ZLWK� ¨FKDPSLRQV©� 
SLRQHHULQJ�WKH�F\FOH�RI�FKDQJH�ZLWK 
UHVSHFW� WR� WKH�0'*V��D�VXUYH\�DERXW� 
WKH�YLHZV�DQG�SHUFHSWLRQV�RI�PHGLFDO 
VWXGHQWV� RQ� WKH�0'*V�� D� FROXPQ  
RQ�:+2©V� ZRUN� RQ� WKH�0'*V� DQG  
UHVRXUFHV�RQ� WKH�0'*V�� 7KH�5HYLHZ 
RI� ¦,QYHVWLQJ� LQ� 'HYHORSPHQW� � $  
3UDFWLFDO�3ODQ� WR�DFKLHYH� WKH�0'*V§� 
LV�VRPHWKLQJ�WR�EHKROG�LQ�WKLV� LVVXH� 
:H�DOVR�KDYH�RXU�3UHVLGHQW���$QGUHDV� 
5XGNM�ELQJ���WR�WDON�DERXW�WKH�ZRUN�RI� 
,)06$�LQ�DFKLHYLQJ�WKH�0'*V� 

6RPH�PRQWKV� EDFN�� 6DOLO � 6KHWW\� 
'LUHFWRU � R I � WKH � 81�  0LO OHQQLXP  
&DPSDLJQ�VDLG� LQ�DQ�LQWHUYLHZ�ZKLOH� 
FRPPHQWLQJ� RQ� WKH� FKDOOHQJHV� RI� 
WKH�0'*V�� ¦7KH� 6FRSH� LV� KXJH�� WKH 
WLPH�LV�VKRUW��(YHU\GD\�ORVW�LV�VHULRXV 
IRU SHRSOH� G\LQJ� � 7KH� FKDOOHQJH� 
LV� JDWKHULQJ� JURXSV� WRJHWKHU� DQG� 
EHJLQQLQJ�WR�ZRUN�SUDFWLFDOO\§�� �7KH� 
JRRG�QHZV�LV�WKDW�WKH�ZRUOG�KDV��DW�LWV� 
GLVSRVDO�� WKH�WHFKQRORJLHV�� ILQDQFHV�� 
DQG�PRUH� LPSRUWDQWO\�� WKH�ZLOO� DQG� 
NLQGQHVV�WR�PDNH�WKLQJV�KDSSHQ��:H 
PHDQ�12:��$V�ZH�FORVH��:H�KRSH�WKLV� 
SXEOLFDWLRQ�ZLOO�FKDOOHQJH�XV�� LQVSLUH� 
XV� DQG� SURYRNH�XV� WR� DFWLRQ�¤� DQG� 
:H�ORRN�IRUZDUG�WR�KHDULQJ�KRZ�\RXU� 
DFWLYLWLHV�DQG�SURMHFWV�DUH�PDNLQJ�D�  
SRVLWLYH�GLIIHUHQFH�LQ�\RXU�FRPPXQLW\�� 
FRXQWU\�DQG�WKH�ZRUOG�DW�ODUJH� 

3XEOLFDWLRQV#LIPVD�RU3X3XXE 

0' ' 
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0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� � 
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6XUY 06,QWHUQDWLRQDO

0HGLFDO�6WXGHQWV¨�NQRZOHGJH�DERXW�0'*V


'XULQJ�,)06$�0DUFK�0HHWLQJ�������00����LQ�$QWDO\D��7XUNH\�����WK�06,�WHDP�VHQW�RXW�TXHVWLRQQDLUHV�DERXW 0'*V�WR�WKH�PHGLFDO�VWXGHQWV�ZKR�DWWHQGHG�WKH�*HQHUDO�$VVHPEO\��*$�� 

7KHVH�DUH�WKH�UHVXOWV�RI�3UH�WHVW�DQG�3RVW�WHVW� 

3UH�WHVW�:H�JDYH�WKH�TXHVWLRQQDLUH�WR�WKH�*$�SDUWLFLSDQWV�EHIRUH�WKH�OHFWXUH�RQ�0'*V�E\�,)06�7KLQN�*OREDO� 
,QLWLDWLYH� 3URMHFW� &RRUGLQDWRU�� HDFK� 6WDQGLQJ� &RPPLWWHHV©� 6HVVLRQV� �3XEOLF� +HDOWK�� 5HSURGXFWLYH������������������������� 
�+HDOWK�LQFOXGLQJ�$,'6��5HIXJHH�DQG�3HDFH��0HGLFDO�(GXFDWLRQ� 

3RVW�WHVW� :H�JDYH�WKH�TXHVWLRQQDLUH�WR�WKH�*$�SDUWLFLSDQWV�RQ�WKH�¯QDO�GD\ 

7KH�FRUUHFW�DQVZHUV�DUH XQGHUOLQHG 

4XHVWLRQ����KDYH�\RX�HYHU�KHDUG�RI�WKH�PLOOHQQLXP�GHFOHUDWLRQ" 
$�� <HV 
%�� 1R 

4XHVWLRQ���� WKH�PLOOHQQLXP�GHFODUDWLRQ� LQFOXGHV� WKH� IROORZLQJ�QXPEHU�RI�PLOOHQQLXP� 
GHYHORSPHQW�JRDOV� 
$�� � 
%�� � 

00' ' 
VVV 

&�� � 
'�� �� 

4XHVWLRQ����DW�WKH�PLOOHQQLXP�00P� LQ�6HSWHPEHU� WKH 
FRPPLWWHG�WR�DFKLHYLQJ�WK000'*�E\�WKH�\HDU� $�� ���� 
%�� ���� 
&�� ���� 
'�� ���� 

4XHVWLRQ����7KH�QXPEHU�RI�JRDO�V��GLUHFWO\�IRFXVLQJ�RQ�KHDOWK�LVRDO�V� GLU RQ KHDOW

*********
O\�IRFXVLQJ�RQ�K 

$�� � 
%�� � 
&�� � 
'�� � 

4XHVWLRQ����IURP�WKH�IROORZ**ZLQJ�ZKLFK�LV�QRW�D�0'*" $�� (UDGLFDWH�H[WUHPH�SRYHUWW\�DQG�KXQJH 
%�� 5HGXFH�FKLOG�PRUWDOLW\ 
&�� (QVXUH�HQYLURQPHQWDO�VX VVVVVVVXVWDLQDELOLW\ '�� 5HGXFH�VPRNLQJ��DOFRKR VVVVVVRO�DQG�VXEVW VV VVV (�� $FKLHYH�XQLYHUVDO�SULPDU VVVV\�HGXFD )�� 3URPRWH�JHQGHU�HTXDOLW\�DQG�HPSR RPHQVVSRZHU�ZRPH *�� 1RQH�RI�WKH�DERYH 

VWDWHV�RI�WKH�XQLWHG�QDWLRQV


4XHVWLRQ����ZKDW�GR�\RX�WKLQN�RI�WKH�0'*"

$�� 7KH\�DUH�DFKLHYDEOH�DQG�UHDOLVWLF�WR�DOO�FRXQWULHV 
%�� 7KH\�DUH�UHDOLVWLF�EXW�XQDFKLHYDEOH�RQ�WLPH 
&�� 7KH\�DUH�XQUHDOLVWLF�DQG�XQDFKLHYDEOH�RQ�WLPH 
'�� 1R�LGHD 
(�� 2WKHU 

4XHVWLRQ����VKRXOG�,)06$�EH�LQYROYHG�LQ�WKH�0'*�FDPSDLJQ" 
$�� <HV 
%�� 1R 
&�� 1RW�VXUH 

� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 
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0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� � 



06,QWHUQDWLRQDO

6WXGHQW�$FWLRQ�DQG�WKH�0LOOHQQLXP


(PDQDWLQJ�IURP�WKH�0LOOHQQLXP 
' H F O D U D W  L R Q � �  W K H �  H  L J K W  

0LOOHQQLXP�'HYHORSPHQW� *RDOV 
ELQG� FRXQWULHV� WR� GR�PRUH� DQG� 
MRLQ� IRUFHV� LQ� WKH� ILJKW� DJDLQVW 
SRYHUW\�� LOOLWHUDF\��KXQJHU�� ODFN�RI� 
HGXFDWLRQ��JHQGHU�LQHTXDOLW\��FKLOG 
DQG�PDWHUQDO�PRUWDOLW\�� GLVHDVH 
DQG�HQYLURQPHQWDO� GHJUDGDWLRQ�� 
7KH� HLJKWK� JRDO� FDOOV� XSRQ� ULFK 
FRXQWULHV�WR�UHOLHYH�GHEW�� LQFUHDVH 
DLG� DQG�JLYH�SRRU� FRXQWULHV� IDLU� 
DFFHVV �  WR �  WKH L U �  PDUNHWV �  DQG�  
WHFKQRORJ\�� �'HYHORSLQJ�FRXQWULHV 
KDYH�D�UHVSRQVLELOLW\�WR�XQGHUWDNH 
SROLF\�UHIRUP�DQG�VWUHQJWKHQ�WKHLU� 
JRYHUQDQFH�WR�UHOHDVH�WKH�FUHDWLYH 
HQHUJLHV�RI�WKHLU�SHRSOH� 

7KH� 0LO OHQQLXP� 'HYHORSPHQW�  
*RDOV�DUH�D�WHVW�RI�SROLWLFDO�ZLOO�WR 
EXLOG� VWURQJHU�SDUWQHUVKLSV� DQG 
EULQJ� DERXW� FKDQJH� WR� WKH�ZD\ 
WKH�ZRUOG�ZRUNV��7KH�0LOOHQQLXP 
'HYHORSPHQW� *RDOV� DUH� DOVR� DQ 
RSSRU WXQ L W\ �  IR U �  V WXGHQWV �  WR�  
FRQVLGHU�ZKDW� UROH� WKH\�KDYH� WR 

SOD\�LQ�WKH�GHYHORSPHQW�DJHQGD��� 

0DQ\� RI� WKH� VWXGHQWV� WKDW� JHW 
LQYROYHG�  LQ� WKH� ,QWHUQDWLRQDO  
)HGHUDWLRQ� RI�0HGLFDO� 6WXGHQWV©� 
$VVRFLDWLRQV��,)06$��DUH�PRWLYDWHG 
WR�PDNH�D�GLIIHUHQFH� WR� WKH� OLYHV 
RI�RWKHUV�� �7KH\�KDYH�VHHQ�SRYHUW\ 
DQG�LQHTXDOLW\��DQG�DUH�IUXVWUDWHG 
E\� WKH� LQMXVWLFH� RI� WKH� ZRUOG��  
7KURXJK�WKHLU�DFWLYLWLHV��WKH\�KRSH 
WR�DOOHYLDWH�VXIIHULQJ�DQG�LPSURYH� 
WKH� OLYHV�RI� WKRVH� OHVV� IRUWXQDWH 
WKDQ� WKHPVHOYHV�� �:KLOVW� JRRG 
LQWHQWLRQV�DUH�FRPPHQGDEOH�� LW� LV 
HVVHQWLDO�WKDW�VWXGHQWV�WKLQN�DERXW 
ZKDW�VSHFLILF�VNLOOV�WKH\�KDYH�DQG  
ZKDW�WKH\�FDQ�DFWXDOO\�FRQWULEXWH� 

6WXGHQWV©�VWUHQJWKV�VWHP�IURP�WKHLU 
HQWKXVLDVP�DQG�HQHUJ\���7KH\�KDYH 
PDGH�D�FKRLFH�WR�JLYH�XS�WKHLU�IUHH 
WLPH�WR�ZRUN�RQ�DQ�DFWLYLW\�WKDW�KDV 
D�SDUWLFXODU�VLJQLILFDQFH�WR�WKHP�� 
$OWKRXJK�WKH\�PLJKW�QRW�KDYH�WKH 
VSHFL¯F�NQRZOHGJH�DQG�VNLOOV�RQ�DQ 
LVVXH��WKH\�DUH�FRPPLWWHG�WR�VHHLQJ 

WKHLU� YLVLRQ� EHFRPH� D� UHDOLW\��  
:KHQ�SODQQLQJ� DFWLRQ��PHGLFDO 
VWXGHQWV�PXVW�EH�DZDUH�WKDW�VWXG\ 
DQG� ZRUN� FRPPLWPHQWV�PHDQ  
WKDW�DQ\� LQYROYHPHQW� LV� OLNHO\� WR  
EH�WUDQVLHQW�� �7KXV�� IRU�DQ\�JRDOV 
WR�EH�UHDOLVWLF��WKH\�PXVW�EH�PDGH 
LQ� WKH�VKRUW� WHUP�RQO\�� �:LWKRXW 
WUDLQLQJ�LQ�GHYHORSPHQW�LVVXHV�RU� 
DFFHVV� WR� UHVRXUFHV�RU� H[SHUWLVH�� 
LW� LV� LPSRUWDQW�WKDW�VWXGHQWV�DOVR 
NHHS�WKHLU�JRDOV�VLPSOH��DQG�GR�QRW 
WU\�WR�EULQJ�DERXW�PDVVLYH�SROLWLFDO� 
HFRQRPLFDO�RU�VRFLDO�FKDQJHV�� 

7KH�PDLQ�VWUHQJWK� WKDW�VWXGHQWV 
KDYH�LV�WKHLU�XQGHUVWDQGLQJ�RI�WKH� 
PLQGV� RI� \RXQJ�SHRSOH�� � <RXQJ 
SHRSOH�DUH�WKH�IXWXUH�DQG�QHHG�WR 
EH�HQJDJHG�LQ�JOREDO�LVVXHV�QRZ�LI� 
WKHUH�LV�WR�EH�ODVWLQJ�FKDQJH�WR�WKH 
ZD\� WKH�ZRUOG�ZRUNV�� �%\� UDLVLQJ� 
DZDUHQHVV� RI� WKH�ZD\� WKH�ZRUOG 
ZRUNV�� VWXGHQWV� FDQ� HQFRXUDJH 
RWKHUV� WR� JHW� LQYROYHG� DQG� WDNH 
DFWLRQ�� � 7KHUH� DUH� WKUHH�ZD\V� LQ 
ZKLFK�\RXQJ�SHRSOH� FDQ�PDNH�D 

3KRWR��VWXGHQWV�LQ�0DWHUQDO�	�&KLOG�+HDOWK�ZRUN�VKRS���,)06$�0DUFK�0HHWLQJ����� 

� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 



06,QWHUQDWLRQDO 
'HYHORSPHQW�*RDOV� 
GLIIHUHQFH���)LUVWO\�WKH\�FDQ�HGXFDWH� 
WKHPVHOYHV�DQG�WKHLU�SHHUV�DERXW� 
ZK\�SRYHUW\�H[LVWV�DQG�ZKDW�QHHGV� 
WR�EH�GRQH� WR�DOOHYLDWH� VXIIHULQJ� 
DQG�UHGXFH� LQHTXDOLW\�� �6HFRQGO\�� 
WKH\�FDQ�JLYH�WKHLU�WLPH�DQG�HQHUJ\� 
WR�YROXQWHHU� LQ� ORFDO� FRPPXQLW\� 
SURMHFWV���)LQDOO\��WKH\�FDQ�XVH�WKHLU� 
VWURQJ�FROOHFWLYH�YRLFH�WR�GHPDQG� 
WKDW�JRYHUQPHQWV�GR�PRUH�� 

:RUNLQJ� WRZDUGV� WKH�0LOOHQQLXP� 
'HYHORSPHQW�*RDOV� FRPSOHPHQWV� 
VWXGHQWV©� VWUHQJWKV�� � )RFXVVLQJ 
RQ�WKH�HLJKW�VSHFLILF� LVVXHV�JLYHV� 
VWUXFWXUH� WR� VWXGHQWV©� DFWLYLWLHV�� 
HQDEOLQJ�WKHP�WR�ZRUN�HIIHFWLYHO\� 
WRZDUGV�FKDQJH�ZLWK� OLPLWHG�WLPH� 
DQG�UHVRXUFHV�� �7KH�*RDOV�GR�KDYH� 
OLPLWDWLRQV��EXW�VWXGHQWV�FDQ�OHDUQ� 
WR�FULWLFDOO\�DQDO\VH�GHYHORSPHQW� 
SROLF\�LQ�WKH�FRQWH[W�RI�HDFK�LVVXH� 

7KLQN�*OREDO 

7KLQN � * O R E D O � L  V � D Q � , )0  6$ 
LQLWLDWLYH�SURMHFW� WKDW�DLPV�WR� 

SURYLGH� LQFUHDVHG�RSSRUWXQLWLHV� 
IRU�VWXGHQWV�WR� OHDUQ�DERXW�JOREDO� 
KHDOWK�� � ,W� LV�KRSHG� WKDW� WKURXJK� 
UDLVLQJ� DZDUHQHVV� RI� WKH� JOREDO� 
GHWHUPLQDQWV�RI�KHDOWK�� VWXGHQWV� 
ZLOO� EH� EHWWHU� HTXLSSHG� WR� WDNH� 
DFWLRQ�QRZ� DQG� IRU� WKHLU� IXWXUH� 
FDUHHUV� LQ�D�JOREDO�VRFLHW\�� �*OREDO� 
KHDOWK�HGXFDWLRQ�LV�LQWHJUDO�WR�WKH� 
PLVVLRQ�RI�WKH�,)06$�EXW�QHHGV�WR� 
KDYH�JUHDWHU�SURPLQHQFH�LI�D�ZLGH� 
DXGLHQFH�LV�WR�EH�UHDFKHG� 

7KHUH� DUH� WKUHH�ZD\V� LQ�ZKLFK 
7KLQN�*OREDO� LV� LPSOHPHQWLQJ� LWV 
YLVLRQ� 

D�*OREDO�KHDOWK�HGXFDWLRQ�DW�,)06$� 
PHHWLQJV 
7KH�,)06$�PHHWLQJV�DUH�KHOG�WZLFH� 
D�\HDU�LQ�0DUFK�DQG�$XJXVW�� �7KH\� 
HDFK�EULQJ� WRJHWKHU� DURXQG����� 
PHGLFDO� VWXGHQWV� IURP� DURXQG�  
WKH�ZRUOG�� �7KH�HYHQWV�DUH�DQ�LGHDO� 
RSSRUWXQLW\�IRU�UDLVLQJ�DZDUHQHVV 
RI�JOREDO�LVVXHV�DQG�OHDUQLQJ�DERXW� 
HDFK�RWKHUV©�H[SHULHQFHV�RI�VWXGHQW� 
DFWLRQ�DQG�JOREDO�KHDOWK���(TXLSSHG� 
ZLWK� LGHDV�DQG� LQIRUPDWLRQ�� LW� LV 
KRSHG� WKDW� VWXGHQWV�ZLOO� UHWXUQ� 
KRPH�LQVSLUHG�WR�VKDUH�ZKDW�WKH\ 
KDYH� OHDUQW�ZLWK�SHHUV� DUH� WKHLU� 
XQLYHUVLW\�� 

7KHUH�KDV�EHHQ�PXFK�GHEDWH�DERXW� 
KRZ� WR� GHOLYHU� LQIRUPDWLRQ� DQG� 
ZKHWKHU�WR�DGRSW�D�WKHPH�DW�HDFK� 
PHHWLQJ�� �:KLOVW� WKH�PHWKRG� LV� 
LPSRUWDQW�� LW� LV� FUXFLDO� WKDW� RXU� 
HQHUJ\�LV�QRW�GLYHUWHG�IURP�PDNLQJ� 
WKH�HGXFDWLRQDO�HYHQWV�KDSSHQ� 

E�7KLQN�*OREDO�WUDLQLQJ�ZRUNVKRSV 
7 K H �  7 K  L Q N �  * O R E D O �  W U D  L Q L Q J 
ZR U N V K R S V �  D  L P �  W R �  S U R Y  L G H�  
SDUWLFLSDQWV�ZLWK�DQ� LQWURGXFWLRQ� 
WR�WKH�FRUH�JOREDO� LVVXHV�DQG�WUDLQ� 
WKHP�LQ�WKH�VNLOOV�QHHGHG�WR�WDNH� 
DFWLRQ�RQ�JOREDO�KHDOWK�HGXFDWLRQ� 
RQ�D� ORFDO�DQG�QDWLRQDO� OHYHO�� �7KH� 
ZRUNVKRSV� DOVR� DLP� WR� SUHSDUH� 
VWXGHQWV� IRU� WKHLU� IXWXUH� UROH� DV 
KHDOWK�DGYRFDWHV�E\�GHPRQVWUDWLQJ� 
KRZ�WKH\�FDQ�XVH�WKHLU�YRLFHV�QRZ�� 

7KH� ILUVW�ZRUNVKRS�ZDV� KHOG� LQ 
/RQGRQ� LQ�$SULO������� WKH�QH[W� LV 
SODQQHG� IRU�1LJHULD� LQ�'HFHPEHU 
������ 

F�6XSSRUWLQJ�VWXGHQWV�RUJDQLVLQJ 
WKHLU�RZQ�HYHQWV 
7KLQN�*OREDO�KDV�OLPLWHG�UHVRXUFHV� 
DQG� FDQ� RQO\� H[SHFW � WR � UHDFK 
VWXGHQWV�WKDW�DUH�DFWLYHO\�LQYROYHG� 
L Q �  W K H �  , )06$ � �  �  7K URX  JK �  L W V�  
DFWLYLWLHV�� LW�KRSHV� WKDW�VWXGHQWV 
ZLOO�RUJDQLVH� WKHLU�RZQ�DFWLYLWLHV� 
RQ�D� ORFDO�DQG�QDWLRQDO� OHYHO�� �7KH� 
SURMHFW� LV� ORRNLQJ�DW�GHYHORSLQJ�D 
PDQXDO� WKDW�ZLOO� VHUYH�D� WRRO� IRU� 
HQWKXVLDVWLF�VWXGHQWV�LQWHUHVWHG�LQ 
SURPRWLQJ�JOREDO�KHDOWK�HGXFDWLRQ��� 

$�NH\�SRLQW�DERXW�7KLQN�*OREDO� LV� 
WKDW�DQ\RQH�FDQ�JHW� LQYROYHG�DQG� 
RUJDQLVH�DQ�DFWLYLW\�� �7KH�SURMHFW� 
GRHV� QRW� GLFWDWH� ZKDW� VKRXOG 
KDSSHQ�DQG�ZKHQ�� � ,W� UHFRJQLVHV 
WKDW�VWXGHQWV�NQRZ�ZKDW�DFWLYLWLHV 
ZRUN�EHVW�IRU�WKHLU�SHHUV��DQG�WKDW 
PRWLYDWLRQ�LV�KLJKHVW�ZKHQ�DQ�LGHD 
LV�RZQHG�IURP�WKH�RXWVHW�� �5LJLGLW\ 
ZRXOG� UHPRYH� WKH� SDVVLRQ� WKDW� 
PDNHV�VWXGHQW�DFWLRQ�VR�HQMR\DEOH 
DQG�HIIHFWLYH��� 

%U\RQ\�:KLSS��8.� 
,QLWLDWLYH�3URMHFW�&R�RUGLQDWRU�RI�,)06$ 

WKLQNJOREDO#LIPVD�RUJ 

3KRWRV��FURVV�VHFWLRQ�RI�VWXGHQWV�GXULQJ�WKH�00����� 

0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� � 



06,QWHUQDWLRQDO 
7KH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�


¦7KH� URDG� WR � KHO O � L V �  SDYHG  
ZLWK�JRRG� LQWHQWLRQV§�� DQG 

IHZ� SHRSOH� FDQ� GHQ\� WKDW� WKH  
0LOOHQQLXP�'HYHORSPHQW� *RDOV 
UHDFKHG� E\� FRQVHQVXV� RI � ���  
FRXQWULHV� LQ� 6HSWHPEHU� ������ LV 
QRWKLQJ� LI�QRW�D�FOHDU�VHW�RI�JRRG 
LQWHQWLRQV���:KLOH�,�GRXEW�WKH�0'*� 
URDG�ZLOO�XOWLPDWHO\�OHDG�XV�WR�D�KHOO� 
RI�DQ\�NLQG��WKHUH�DUH�WLPHV�ZKHQ�, 
ZRQGHU�LI� LW�ZLOO� OHDG�XV�DQ\ZKHUH 
DW�DOO� 

,�ZDV�LQVSLUHG�WKH�¯UVW�WLPH�,�UHDG 
WKH�0'*V�� ���GHILQLWLYH�DUHDV�KDG 
EHHQ� VLQJOHG� RXW� IRU� DWWHQWLRQ� 
ZLWK�VSHFL¯F�PHDVXUDEOH�WDUJHWV�WR 
DFKLHYH�ZLWKLQ�D�¯QLWH�WLPH�SHULRG� 
,W�VHHPHG�OLNH�WKH�¯UVW�UHDO�GHFLVLYH 
DFWLRQ� WDNHQ� RQ� VXFK� D� VFDOH� WR� 
DGGUHVV�WKH�QHHGV�RI�WKH�PDMRULW\� 
RI�SRSXODWLRQV�ZKRVH�YRLFHV� DUH 
RIWHQ�XQKHDUG�RU�XQGHUUHSUHVHQWHG 
LQ�WKH�JOREDO�DUHQD�� �,�VWLOO�JHW�WKDW 
WLQJOH�RI�¦ZKDW�LI§�ZKHQ�,�WKLQN�RI� 
KRZ�GLIIHUHQW�WKH�ZRUOG�ZRXOG�EH� 
LI�ZH�ZHUH� DEOH� WR� DFKLHYH� WKRVH 
JRDOV�� �KDOYLQJ� WKH�SURSRUWLRQ�RI� 
SHRSOH�ZKR� VXIIHU� IURP�KXQJHU� 
UHGXFLQJ�PDWHUQDO�PRUWDOLW\� E\ 
����DQG�FKLOG�PRUWDOLW\�E\����� 
LPSURYLQJ�DFFHVV�WR�VDIH�GULQNLQJ 
ZDWHU�DQG�VDQLWDWLRQ�DQG�HQVXULQJ 
DIIRUGDEOH��VDIH�DFFHVV�WR�HVVHQWLDO 
GUXJV�� �:H�FRXOG�¯QDOO\�JLYH�WKRVH� 
ZKR�KDYH�QRWKLQJ�WKH�RSSRUWXQLW\ 
WR�H[SHULHQFH�D�OHYHO�RI�KHDOWK�WKDW 
DGGV�YDOXH�WR�WKHLU�OLYHV� 

6R� WKH�TXHVWLRQ� UHPDLQV��KDYLQJ 
GHFLGHG�RQ�RXU� FRXUVH�RI� DFWLRQ� 
KRZ�IDU�KDYH�ZH�FRPH�LQ�UHDOL]LQJ 
L W " � � :LWK� D � WKLUG � RI � WKH � W LPH 
HODSVHG������� LV�D�\HDU� IRU�FUXFLDO 
HYDOXDWLRQ�DQG�UHIOHFWLRQ�RQ�ZKDW 
SURJUHVV�� LI�DQ\��KDV�EHHQ�PDGH�LQ 
WKRVH�FRXQWULHV�PRVW�DIIHFWHG�E\ 
WKH�LVVXHV�XQGHU�VFUXWLQ\���)LUVWO\�LW 
LV�LPSRUWDQW�WR�HYDOXDWH�WKH�PHULWV 
RI�WKH�0'*V�WKHPVHOYHV�DQG�GHFLGH 
LI� WKH\� UHDOO\� DGGUHVV� WKH� LVVXHV 
IDFLQJ�WKH�GHYHORSLQJ�ZRUOG�� �2QH 
FULWLFLVP� OHYHOHG� DW� WKH�0'*V� LV 
WKDW� LW�GRHV�QRW�DGGUHVV�WKH� LVVXH 
RI� UHSURGXFWLYH�KHDOWK�� � 7KRVH�RI� 
XV� OLYLQJ� LQ� VXE�6DKDUDQ�$IULFD� 
UHDOL]H� WKDW�$,'6� LV�QRW�D�GLVHDVH 
RI�SRYHUW\�RU� ODFN�RI�HGXFDWLRQ�� � LW 
DIIHFWV�DOO�SHRSOH�IURP�DOO�ZDONV�RI� 

OLIH�� � 7KH� IDFWRUV� WKDW�GHWHUPLQH 
LWV�FXUUHQW�HSLGHPLRORJLFDO�SURILOH� 
RZH�D�JUHDW�GHDO� WR� WKH�SOHWKRUD 
RI�VRFLDO�DQG�FXOWXUDO�QRUPV�WKDW 
PDNH�XS�RXU�VRFLHW\��DQG�XQWLO�ZH 
DGGUHVV�WKH�GLVHDVH�LQ�WKDW�FRQWH[W 
ZH�ZLOO�FRQWLQXH�WR�ILJKW�D� ORVLQJ 
EDWWOH�DJDLQVW�WKH�SUREOHP�LQVWHDG 
RI�SUHYHQWLQJ�LW� LQ�WKH�ILUVW�SODFH�� 
+,9�LV�QRW�D�SUREOHP�LQ� LVRODWLRQ� 
EXW� IRUPV�SDUW�RI� WKH�H[SHULHQFH 
RI�PDQ\�ZRPHQ�LQ�WKLV�SDUW�RI�WKH 
ZRUOG��ZKHUH� WKHLU�QHHGV�DUH�QRW 
KHDUG�RU�YDOXHG��DQG�WKH\�KDYH�WR 
ILUVW�EH�HPSRZHUHG� WR�GHWHUPLQH 
WKHLU�RZQ�KHDOWK�EHIRUH�VLJQL¯FDQW 
SURJUHVV� FDQ� EH�PDGH�� � *LYLQJ 
DWWHQWLRQ�WR�WKH�VRFLDO�GHWHUPLQDQWV� 
RI�KHDOWK� LV� HVVHQWLDO� WR�GHDOLQJ 
ZLWK�DQ\�GLVHDVH�� FRPPXQLFDEOH� 
RU�QRW�� LQ� D� FRPSUHKHQVLYH� DQG 
GH¯QLWLYH�PDQQHU� 

$QRWKHU� FULW LFLVP� LV � WKDW � WKH 
0'*V� GR� QRW� DGGUHVV� WKH� LVVXH 
RI� QRQ�FRPPXQLFDEOH� GLVHDVHV� 
ZKLFK� FRQVWLWXWH� D� VLJQLILFDQW 
SURSRUWLRQ�RI� WKH�JOREDO� EXUGHQ 
RI�GLVHDVH�� �:LWK�UHIHUHQFH�WR� WKH 
GHYHORSLQJ�ZRUOG�� WKH�SUREOHP� LV 
RIWHQ�HFOLSVHG�E\�WKH�RYHUZKHOPLQJ 
VFRSH�RI� WKH�EXUGHQ�RI� LQIHFWLRXV 
GLVHDVHV � � � $JDLQ � � LQ � RUGHU �  WR  
DGGUHVV�ZKDW�PD\�EH� FRQVLGHUHG 
GLVHDVHV� RI� OLIHVW\OH�� RQH�QHHGV 
WR� ORRN�DW�VRFLDO�GHWHUPLQDQWV�RI� 
KHDOWK��DV�ZHOO�DV� WKH�QDWXUH�DQG 
VFDOH� RI� LQWHUYHQWLRQV� QHHGHG�� 
/LIHVW\OH�PRGLILFDWLRQ�ZLWK�UHJDUG 
WR � VSHF L I LF �  UHFRJQL]DEOH � U LVN  
IDFWRUV�FDQ�SUHYHQW�PDQ\�RI�WKHVH� 
GLVHDVHV�� EXW� UHTXLUHV� VXIILFLHQW� 
LQIUDVWUXFWXUH�WR�DOORZ�IRU�SDWLHQW 
HGXFDWLRQ� DQG� DVVLVWDQFH�ZLWK 
OLIHVW\OH�PRGL¯FDWLRQ���,W�LV�GLI¯FXOW 
WR�PRGLI\� \RXU� GLHW� ZKHQ�  \RX  
DUH�KDSS\�WR�VLPSO\�KDYH� IRRG�DW 
WLPHV�� RU� WR� TXLW� VPRNLQJ�ZKHQ 
WKH�LPPHGLDWH�HIIHFWV�DUH�REYLRXV 
DQG� WKH�QHEXORXV� WKUHDW�RI� OXQJ 
FDQFHU� VHHPV�SXUHO\� WKHRUHWLFDO�� 
,Q�6RXWK�$IULFD��SHRSOH�DUH�G\LQJ� 
IURP� LQIHFWLRXV� FDXVHV�  �RIWHQ  
E\� RSSRUWXQLVWLF� SDWKRJHQV� LQ 
LPPXQRFRPSURPLVHG� SDWLHQWV� 
O R Q J �  E H I R U H �  W K H  \ �  PDQ  L I H V W  
V\PSWRPV�RI�WKH�PDMRULW\�RI�QRQ� 
FRPPXQLFDEOH�GLVHDVHV�� �8QWLO�ZH 
KDYH� WKH� UHVRXUFHV� WR�DGHTXDWHO\ 

DGGUHVV� ERWK�� ZH� DUH� IRUFHG� WR 
SULRULWL]H�RQH�DERYH�WKH�RWKHU� 

$� ILQDO� FULWLFLVP�RI� WKH�0'*V� LV 
WKDW�WKH\�SURYLGH�QR�JXLGDQFH�RQ 
KRZ� WR� UHDFK� WKH� WDUJHWV�� � (DFK 
FRXQWU\� LV� OHIW� WR� LWV�RZQ�GHYLFHV 
WR�HIIHFW�FKDQJH�DW�ORFDO�OHYHO��ZLWK 
VXSHUYLVLRQ� DQG� JXLGDQFH� IURP 
:+2�� EXW� WKLV�PHDQV� WKDW� DQ\ 
FKDQJH� LV�XOWLPDWHO\�GHSHQGHQW 
RQ�WKH�SROLWLFDO� FRPPLWPHQW�DQG 
ZLOO�RI� WKH�JRYHUQPHQW� LQ�SRZHU�� 
,� VDW� LQ� WKH� ��WK�:RUOG� +HDOWK 
$VVHPEO\� O LVWHQLQJ� WR� SHRSOH  
IURP�HYHU\�:+2�GHSDUWPHQW�DQG� 
HYHU\�FRXQWU\� UHSUHVHQWHG�DW� WKH 
DVVHPEO\�DVN� WKH�VDPH�TXHVWLRQ�� 
ZK\��ZKHQ�ZH�NQRZ�ZKDW�QHHGV 
WR�EH�GRQH��DUH�WKH�FRXQWULHV�ZKR 
QHHG�LQWHUYHQWLRQ�WKH�PRVW�ODJJLQJ 
IXUWKHVW� EHKLQG� LQ� UHDFKLQJ� WKH� 
WDUJHWV"� �1R�RQH� VHHPHG�ZLOOLQJ� 
WR�SRLQW�RXW� WKDW� LI�JRYHUQPHQWV 
ZHUH�  LQGHHG� GRLQJ� ZKDW� WKH\  
SURPLVHG��DQG�DFWLYHO\�VHHNLQJ�WR 
LPSOHPHQW�QHZ�VWUDWHJLHV�� LQVWHDG 
RI�ZDLWLQJ� IRU� VRPHRQH� WR�KDQG 
WKHP�WKH�VROXWLRQ�RQ�D�EHDXWLIXO 
EODQN�FKHTXH�IURP�WKH�:RUOG�%DQN� 
ZH�ZRXOG�KDYH�JUHDWHU�SURPLVH�RI� 
IXOILOOLQJ�RXU�JRDOV�� � ,�KHDUG�HYHU\ 
$IULFDQ�0LQLVWHU� RI� +HDOWK�ZKR 
VSRNH� DW� WKH� $VVHPEO\� UHTXHVW 
GHYHORSHG�FRXQWULHV�WR�SRXU�PRUH 
PRQH\�LQWR�WKH�GHYHORSLQJ�ZRUOG� 
FLWLQJ� ILQDQFLDO� FRQVWUDLQWV� DV 
WKH�UHDVRQ�IRU� IDLOXUH�WR�SURJUHVV�� 
,� OLVWHQHG�ZLWK� D�  JUHDW� GHDO� RI�  
F\QLFLVP� WR� WKDW� UHTXHVW�� � 7KH 
0'*V�GR�QRW� WDNH�DFFRXQW�RI� WKH� 
YLWDO�UROH�RI�KHDOWK�FDUH�V\VWHPV�LQ 
DFKLHYLQJ�D�JUHDWHU�VWDWH�RI�KHDOWK�� 
:H�KDYH� WR�GHVLJQ� LQWHUYHQWLRQV 
ZLWK�GHOLYHU\� LQ�PLQG��DQG� WKHUH 
ZLOO�EH� OLWWOH�EHQHILW� WR�WKH�SXEOLF� 
LI�PRQH\� SRXUV� LQWR� D� FRXQWU\ 
WR�EH�XVHG� WR�SURFXUH�GUXJV�DQG� 
LPSOHPHQW� LQWHUYHQWLRQV� WKDW  
DQ� LQIUDVWUXFWXUH� FDQQRW�VXVWDLQ 
EH\RQG�WKH�LPPHGLDWH�SUHVHQW���7KH 
6RXWK�$IULFDQ�0LQLVWHU�RI�+HDOWK 
GHFODUHG�WKDW�ZKDW�ZDV� ODFNLQJ�LQ 
P\�FRXQWU\�ZDV�VXI¯FLHQW�UHVHDUFK 
QHHGHG� WR� VWUHQJWKHQ� WKH�KHDOWK 
FDUH�V\VWHP��DQG� WKDW�ZH�QHHGHG 
WR�¯QG�LQFHQWLYHV�WR�DWWUDFW�EULJKW 
\RXQJ� JUDGXDWHV� WR� WKLV� ILHOG��  
$� ODFN� RI� KXPDQ� DQG� ILQDQFLDO� 

� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 
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06,QWHUQDWLRQDO

7UDQVODWLQJ�SROLF\�LQWR�DFWLRQ�£�$�6RXWK�$IULFDQ�3HUVSHFWLYH

UHVRXUFHV�ZLOO� HYHQWXDOO\� FULSSOH� 
ORFDO� LPSOHPHQWDWLRQ� RI� JOREDO� 
VWUDWHJLHV� 

7KH�OLPLWDWLRQV�RI�WKH�0'*V�FDQ�EH� 
VXPPDUL]HG�LQWR�WDUJHW�FRQVWUDLQWV� 
WKDW�DUH�VHOHFWLYH�DQG�TXDQWLWDWLYH��� 
6HOHFWLYLW\�SUHFOXGHV�IRFXV�RQ� 

5HSURGXFWLYH�KHDOWK 

+HDOWK�V\VWHPV 

+XPDQ�UHVRXUFHV 

&RQ°LFW�DQG�YLROHQFH 

)RRG�VHFXULW\ 

1RQ�FRPPXQLFDEOH � GLVHDVHV� 
'LVDELOLW\ 

4XDQWLWDWLYHO\�� WKH�0'*V� IDLO� WR� 
FDSWXUH� LQHTXLW\� RU� DQVZHU� WKH� 
TXHVWLRQV�DERXW�ZK\�GDWD�FROOHFWLRQ� 
DQG� UHVRXUFHV� VKRXOG� SULRULWL]H� 
WDUJHWV� UDWKHU� WKDQ� WKH� JRDOV�  
WKHPVHOYHV�� �&XUUHQW�VWDWLVWLFV�DUH� 
EDVHG�RQ�¯JXUHV�IURP�WKH�SUHYLRXV� 
GHFDGH�� IDYRXULQJ� UHFHQW� SRRU�  
DFKLHYHUV� DQG� SRSXORXV�QDWLRQV� 
DQG� HDVLO\�KLGLQJ�GLVSDULWLHV� LQ� 
DYHUDJHV�� �0RVW� LPSRUWDQWO\�� LW� 
GRHV�QRW� DGGUHVV� VXVWDLQDELOLW\��� 
,Q�P\�YLHZ��ZKHUH�WKH�0'*V�UHDOO\� 

IDLO� LV� LQ� WKH� ODFN� RI� HPSKDVLV� 
RQ� HPSRZHUPHQW�� � 'HYHORSLQJ�  
FRXQW U L HV �  O RRN �  WR �  GHYH ORSHG�  
FRXQWULHV�IRU�GHOLYHUDQFH�IURP�WKHLU� 
LQWHUQDO�SUREOHPV��DQG�D�UHFXUUHQW� 
WKHPH� LV� RQH�RI� JUHDWHU� VKDULQJ� 
RI�JOREDO� UHVRXUFHV�� �+RZ�FDQ�ZH� 
ORRN� DW� VXVWDLQDELOLW\� ZLWKRXW�  
SULRULWL]LQJ�HPSRZHUPHQW"� 

6UL�/DQND�LV�WKH�FRXQWU\�UHFRYHULQJ� 
IDVWHVW�IURP�WKH�GHYDVWDWLRQ�RI�WKH� 
WVXQDPL�� � 7KH\� UHVLVWHG�SUHVVXUH� 
IRU�SULYDWL]DWLRQ�RI� WKHLU�KHDOWK� 
FDUH�V\VWHP�IRU�WKH�ORQJHVW�SHULRG 
RI� DQ\�$VLDQ� FRXQWU\�� LQVLVWLQJ� 
RQ� IUHH� LQSDWLHQW� FDUH� EHFDXVH 
WKH\�UHFRJQL]HG�WKDW�FDWDVWURSKLF� 
LOOQHVV�FULSSOHV�HYHU\RQH�UHJDUGOHVV� 
R I �  E D F  NJ U R XQ G � �  �  7 K H  \ �  W R R  N� 
UHVSRQVLELOLW\�IRU�WKHLU�RZQ�KHDOWK� 
FDUH� GHO LYHU\� DQG� HPSRZHUHG  
WKHPVHOYHV�DV� LQGLYLGXDOV�FDSDEOH� 
R I �  GHWH UPLQ LQJ �  DQG �  WKH UHE\�  
VXVWDLQLQJ� WKHLU�RZQ�KHDOWK�FDUH 
V\VWHPV��HYHQ�LQ�WKH�IDFH�RI�QDWXUDO� 
GLVDVWHU�RQ�VXFK�D�VFDOH� 

:H�ZLOO�QRW�EH�DEOH�WR�DFKLHYH�WKH� 

0'*V�E\������ZLWKRXW�VLJQLILFDQW 
SURJUHVV�LQ�VXE�6DKDUDQ�$IULFD��EXW 
LW� LV� OHDGHUVKLS�WKDW�ZLOO�PDNH�WKH 
GLIIHUHQFH�EHWZHHQ� OLYHV� ORVW�DQG 
OLYHV� VDYHG�� �:H�PXVW�QRW� IRFXV 
VROHO\� RQ�  LQFUHDVLQJ� DYDLODEOH�  
UHVRXUFHV�DQG�KHDOWK�VHUYLFHV��EXW  
DOVR� DLP� WR�PDNH� LWV� YDOXH� DQG 
SXUSRVH�XQGHUVWRRG�� �$Q�DQFLHQW� 
&KLQHVH�SURYHUE�VD\V� ¦$� MXVWLILHG 
FDXVH� ZLQV�PXFK� VXSSRUW � � DQ�  
XQMXVWLILHG�RQH�ZLQV�YHU\� OLWWOH§�� 
:LWKRXW� GRXEW��ZH� DUH� ILJKWLQJ 
IRU� D� MXVWLILHG� FDXVH�� EXW� LW�ZLOO� 
UHTXLUH�D�JUHDW�GHDO�PRUH�VXSSRUW 
DQG� VWUHQJWK�RI�ZLOO� IURP� WKRVH 
LQ� SRZHU� EHIRUH�ZH� FDQ�KRSH� WR 
DFKLHYH�RXU�JRDOV� 

6HULQL�0XUXJDVHQ��6RXWK�$IULFDQ� 
3UHVLGHQW 

1DWLRQDO�([HFXWLYH�%RDUG 

6RXWK�$IULFDQ�0HGLFDO�6WXGHQWV�$VVRFLDWLRQ 

7KLV� LQWHJUDWHG� WUDLQLQJ�FRQVLVW�RI� WKUHH�VLPXOWDQHRXV�� LQWHUUHODWLQJ� WUDLQLQJV�� ,QWHJUDWHG� 

0DQDJHPHQW�RI�3UHJQDQF\�DQG�&KLOGELUWK��,03$&���,QWHJUDWHG�0DQDJHPHQW�RI�&KLOGKRRG�,OOQHVV� 

�,0&,���DQG�&KLOG�5LJKW��&5���$QG�ZLOO�XQLTXHO\�WUDLQ����VWXGHQW�OHDGHUV�IRUP�GLIIHUHQW�SDUWV�RI�WKH 

ZRUOG�WR�SURYLGH�KROLVWLF�DQG�LQWHJUDWLYH�XQGHUVWDQGLQJ��NQRZOHGJH��DQG�VNLOOV�RI�,03$&��,0&,� 

DQG�&KLOG�5LJKWV��DQG�PDWHUQDO�DQG�FKLOG�KHDOWK�LVVXHV��7KH\�DOVR�ZLOO�GHYHORS�VWUDWHJLF�SODQV 

WR�LPSURYH�,03$&��,0&,�DQG�&5�LPSOHPHQWDWLRQ��DGYRFDWH�PDWHUQDO��SHULQDWDO�DQG�FKLOG�KHDOWK� 

LVVXHV��DQG�PDQDJH�SXEOLF�KHDOWK�SURMHFWV�LQ�WKHLU�UHVSHFWLYH�UHJLRQV�DQG�FRXQWULHV� 

ZZZ�PFK�WUDLQLQJ�RUJ 

H�9$*86 
,)06$�QHZV�OHWWHU 
ZZZ�LIPVD�RUJ�SXEOLFDWLRQV 

0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� � 



06,QWHUQDWLRQDO 
*2$/����5HGXFH�FKLOG�0RUWDOLW\


QIDQW�DQG�FKLOG�PRUWDOLW\� UDWHV� ,DUH�FRQVLGHUHG�WZR�RI� WKH�PRVW� 
FRPSOH[�LQGLFDWRUV�LQ�GHYHORSPHQW� 
7KH\� UHIOHFW� ERWK� WKH� HIILFLHQF\ 
RI� WKH� KHDOWK� V\VWHP� DQG� WKH�  
LQIOXHQFH�RI� VRFLR�HFRQRPLF�DQG 
FXOWXUDO�IDFWRUV�RQ�FKLOG�VXUYLYDO� 

&ORVH�WR����PLOOLRQ�FKLOGUHQ�XQGHU 
WKH�DJH�RI� ILYH�GLHG� LQ���������� 
SHU� FHQW� RI� WKHP� LQ� GHYHORSLQJ 
FRXQWULHV�� � /HYHOV� RI� XQGHU�ILYH 
PRUWDO L W\ � YDU\ � ZLGHO\ � DFURVV  
FRXQWULHV�IURP���WR�RYHU�����GHDWKV 
SHU������� OLYH�ELUWKV��7KH� ODWWHU� LV 
HTXLYDOHQW� WR�RYHU����SHU�FHQW�RI� 
FKLOGUHQ�G\LQJ�EHIRUH�UHDFKLQJ�WKH 
DJH�RI��� 

) L YH � G  L V H D V H V � � S Q H XPRQ  L D �  
GLDU UKRHD � �  PDODU LD � �  PHDV OHV � 
DQG�+,9� LQIHFWLRQ�� DFFRXQW� IRU 
RYHU����SHU�FHQW�RI� WKHVH�GHDWKV� 
0DOQXWULWLRQ� LV� D� FRQWULEXWLQJ 
IDFWRU�LQ�RYHU����SHU�FHQW�RI�FDVHV� 

0LOOHQQLXP� 'HYHORSPHQW� *RDO  
�0'*� � QXPEHU� �� FDO OV � IRU � WKH  
UHGXFWLRQ�RI�FKLOG�PRUWDOLW\�E\�WZR 
WKLUGV��EHWZHHQ������DQG�������$� 
VWUDWHJ\�WR�UHGXFH�FKLOG�PRUWDOLW\ 
UDWHV�QHHGV� WR� FRQVLGHU�ERWK� WKH 
VSHFLILF� GLVHDVHV� WKDW� WKUHDWHQ 
FKLOGUHQ©V� OLYHV� DV� ZHOO� DV� WKH 
IXQFWLRQLQJ�RI�KHDOWK�V\VWHPV�DV�D 
ZKROH� 

6WDWXV�RI�3URJUHVV 
3URJUHVV� GXULQJ� WKH� ���������� 
SHULRG�KDV�EHHQ�XQHYHQ��7KH�ODUJHVW 
UHGXFWLRQ� LQ� FKLOG�PRUWDOLW\�ZDV�  
DFKLHYHG�LQ�1RUWKHUQ�$IULFD��ZKHUH 
WKH�UDWH�LQ������ZDV�OHVV�WKDQ�KDOI� 
WKH� UDWH� HVWLPDWHG� IRU� ����¤DQ 
DQQXDO�DYHUDJH�GHFUHDVH�RI�����SHU 
FHQW�� 7KHUH�ZDV� DOVR� VLJQLILFDQW� 
SURJUHVV� LQ� 6RXWK�(DVWHUQ�$VLD� 
/DWLQ�$PHULFD�DQG� WKH�&DULEEHDQ 
ZKHUH�FKLOG�PRUWDOLW\�GHFUHDVHG�RQ 
DYHUDJH�E\���SHU�FHQW�DQQXDOO\� 

2EVWDFOHV�WR� 
,PSURYHPHQW 

&KDO OHQJHV �  WR �  PDNLQJ �  IDVWHU  
SURJUHVV�  LQFOXGH� WKH� +,9� DQG  
$,'6�HSLGHPLF��HFRQRPLF�GHFOLQH�� 

$W�WKH�&RXQWU\�H�&RXH�&RX 
OHYHO� 

(J\SW� LV� RQ� WUDFN� WR� DFKLHYH� WKH 
0'*�RI�UHGXFLQJ�LQIDQW�PRUWDOLW\�E\ 
WZR�WKLUGV��7KH�(J\SWLDQ�0LQLVWU\ 
RI�+HDOWK�DQG�3RSXODWLRQ� �02+3� 
KDV� IRFXVHG� RQ� VWUHQJWKHQLQJ  
SURJUDPV� ZLWK � G L UHFW �  LPSDFW  
RQ� LPSURYLQJ� LQIDQW� DQG� FKLOG 
PRUWDOLW\�LQGLFDWRUV�� 
7KH� ¦+HDOWK\� 0RWKHU� � +HDOWK\  
&KLOG§�SURMHFW�LV�IRFXVLQJ�RQ�8SSHU 
(J\SW�� 3URYLGLQJ� QHRQDWDO� DQG  
PDWHUQDO�FDUH�� LW�SRVLWLYHO\�DIIHFWV 
QHRQDWDO�DQG�PDWHUQDO� � �PRUWDOLW\� 
UDWHV�� �1XWULWLRQDO�SURJUDPV�VXFK 
DV� LURQ�VXSSOHPHQWV�IRU�SUHJQDQW 
PRWKHUV�� IRUWLI\LQJ� VXEVLGL]HG 
EUHDG� ZLWK� LURQ�� LRGL]DWLRQ� RI�  
VDOW�� DQG�EUHDVWIHHGLQJ�SURJUDPV 
DUH� LPSURYLQJ� WKH� QXWULWLRQDO  
VWDWXV� DQG� UHGXFLQJ�QXWULWLRQDO 
GHILFLHQFLHV�� 6WLOO� � WKH\� GR� QRW 
IXO O\ � DGGUHVV � WKH � SUREOHP� RI�  
PDOQXWULWLRQ��ZKLFK�FRQWULEXWHV�WR 
LOO�KHDOWK�DQG�UHSHDWHG�LQIHFWLRQV� 
6XFK�SUREOHPV�FRXOG�EH�FDSWXUHG 
ZLWK� EHWWHU� LPSOHPHQWDWLRQ� RI� 
JURZWK�PRQLWRULQJ�DFWLYLWLHV� 

(J\SW©V� LQWURGXFWLRQ�RI� WKH�FKLOG 
LQVXUDQFH�VFKHPH�DQG�WKH�LQFOXVLRQ 
RI� FKLOGKRRG� LOOQHVV� LQ� WKH�EDVLF 
EHQHILWV� SDFNDJH� RI� WKH� KHDOWK 
VHFWRU�UHIRUP�SLORW�SURMHFW�DOORZ�D 
PRUH�FRPSUHKHQVLYH�DSSURDFK�IRU 

KHDOWK� FDUH�SURYLVLRQ�DQG�DFFHVV 
WR�FDUH�IRU�FKLOGUHQ�LQ�WKH�GLIIHUHQW 
VWDJHV�RI�GHYHORSPHQW��7KH�IDPLO\ 
SK\VLFLDQ�FRQFHSW� LV� H[SHFWHG� WR 
SOD\�D�UROH� LQ� LPSURYLQJ�DFFHVV�WR� 
TXDOLW\�FDUH�IRU�WKH�IDPLO\� 

7KH� 'LDUUKRHDO� 'LVHDVH� &RQWURO 
3URJUDP�DQG� FRPSRQHQWV�RI� WKH� 
&KLOG�6XUYLYDO� 3URMHFW� VWDUWHG�DV� 
GRQRU�IXQGHG�SURJUDPV�EXW�EHFDPH 
IXOO\� LQVWLWXWLRQDOL]HG� LQ� WKH  
0LQLVWU\�DQG�ZHUH�LQWHJUDWHG�ZLWK 
H[LVWLQJ�LQLWLDWLYHV��2WKHU�SURJUDPV 
VXFK�DV�IDPLO\�SODQQLQJ��DQWHQDWDO� 
FDUH��DQG�LPPXQL]DWLRQ�RI�SUHJQDQW 
PRWKHUV�DJDLQVW�QHRQDWDO�WHWDQXV 
SOD\� D� PDMRU� UROH�  LQ� ORZHULQJ 
QHRQDWDO�PRUWDOLW\� 

0HPRUDQGD�RI� &RRSHUDWLRQ�ZHUH 
VLJQHG�ZLWK����PHGLFDO� VFKRROV� 
HLJKW� QXUVLQJ� VFKRROV�� DQG� VL[ 
VHFRQGDU\� QXUVLQJ� VFKRROV� WR  
LPSOHPHQW �  UHY LVHG �  REVWHW U L F 
DQG�QHRQDWDO� FXUULFXOD�� &OLQLFDO 
SURWRFROV�DQG�VHUYLFH�VWDQGDUGV�IRU 
(VVHQWLDO� � �2EVWHWULF�&DUH�DQG�WKH 
1DWLRQDO� 3HULQDWDO� &DUH� 3URJUDP 
ZHUH�FRPSOHWHG�DQG�DSSURYHG�E\ 
WKH�02+3� IRU� LPSOHPHQWDWLRQ  
QDWLRQZLGH� 

7KRVH�SURWRFROV�DQG�VWDQGDUGV�DUH 
EHLQJ�LQWURGXFHG�LQWR�VRPH�PHGLFDO 
DQG� � � � QXUVLQJ� VFKRROV� WR� WUDLQ 
IXWXUH�KRXVH�RI¯FHUV�DQG�5HVLGHQWV� 
7KH�1DWLRQDO�%UHDVWIHHGLQJ�7UDLQLQJ 
&HQ WH U �  ZDV � HV W DE O L VKHG � DQG 
EUHDVWIHHGLQJ�� � �WUDLQLQJ�PDWHULDOV 
ZHUH�GHYHORSHG�IRU�KHDOWK�SURYLGHUV 
DQG�1*2V�� )LYH�KXQGUHG� VHUYLFH 
SURYLGHUV�ZHUH� WUDLQHG�� WKLUWHHQ 

3KRWR��3RVW�QDWDO�FOLQLF�LQ�(J\SW 

FRQIOLFW�� LQHTXDOLW\�� SHUVLVWHQW 
SRYHUW\�LQ�VRPH�SDUWV�RI�WKH���ZRUOG� 
DQG� ODFN�RI�SURJUHVV� LQ� UHGXFLQJ 
WKH�QXPEHU�RI�GHDWKV�RI�QHZERUQ 
EDELHV� 

�� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 
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06,QWHUQDWLRQDO 
:RPHQ�5LVN�'HDWK�7R�*LYH�/LIH


7KH�:RUOG�+HDOWK�5HSRUW� ���� VKRZHG�WKDW�DOPRVW����PLOOLRQ 
FKLOGUHQ�XQGHU�¯YH�\HDUV�RI�DJH�ZLOO 
GLH�IURP�SUHYHQWDEOH�FDXVHV��$PRQJ� 
WKHP�DUH���PLOOLRQ�EDELHV�ZKR�ZLOO 
QRW�VXUYLYH�WKH�¯UVW�PRQWK�RI�OLIH�� 
)XUWKHUPRUH�� ����PLOOLRQ� EDELHV� 
DUH� VWLOOERUQ�HDFK�\HDU��0DWHUQDO 
GHDWKV�DOVR�FRQWLQXH�XQDEDWHG�¤ 
WKH�DQQXDO�WRWDO�QRZ�VWDQGV�DW���� 
����ZLWK��������DV�D�FRQVHTXHQFH 
RI�XQVDIH�DERUWLRQ��7KHVH�GHDWKV 
DUH�RIWHQ�VXGGHQ�DQG�XQSUHGLFWHG� 
)DPLOLHV�DUH�IUHTXHQWO\�IRUFHG�LQWR 
SRYHUW\�GXH�WR� WKH�FRVW�RI�KHDOWK 
FDUH� WKDW� DUULYHG� WRR� ODWH�RU�ZDV� 
LQHIIHFWLYH� 

$FFRUGLQJ� WR� WKH�:RUOG� +HDOWK 
5HSRUW�� UHGXFLQJ� WKLV� GHDWK� WROO 
LQ �  O LQH � ZL WK �  WKH �  0LO OHQQLXP 
'HYHORSPHQW�*RDOV�GHSHQGV�ODUJHO\ 
RQ�HYHU\�PRWKHU�DQG�HYHU\�FKLOG� 
KDYLQJ�WKH�ULJKW� WR�DFFHVV�KHDOWK� 
FDUH�GXULQJ�SUHJQDQF\��FKLOGELUWK� 
WKH�QHRQDWDO�SHULRG�DQG�FKLOGKRRG� 

7KH�0'*V�DQG�WLPH�ERXQG�WDUJHWV 
IRU�HDFK�RI�WKH�JRDOV�ZHUH�VHW�XS�LQ 
6HSWHPEHU�������7KLV�ZDV�IROORZHG 
E\�D�URDG�PDS�IRU�LPSOHPHQWDWLRQ 
RI� WKH�PLOOHQQLXP� GHFODUDWLRQ� 
ZKLFK �  IR UPD O L ]HG �  WKH �  JRD O V �  
DQG� ODLG�GRZQ�SURJUHVV�PRQLWRU� 
LQGLFDWRUV� 

7KH� IRUWH� RI� WKH�0'*� FRQFHSW� LV 
WKDW� LW� DPDOJDPDWHV� WKH� FUXFLDO 
DVSHFWV�RI�KHDOWKFDUH�ZLWK�RWKHU� 
FULWLFDO� VHFWRUV� OLNH� HGXFDWLRQ�� 
ZDWHU� DQG� VDQLWDWLRQ�� SURYLGLQJ� 
D � F RPPRQ �  S O D W I R UP � I R U � W K H  
LQWHJUDWHG�GHYHORSPHQW�DQG�RYHUDOO 
SURJUHVV��7KLV�NLQG�RI�PXOWLIDFHWHG 
DSSURDFK� LQ� FRQMXQFWLRQ� ZLWK  
W K H �  UHTX  L V L W H �  I  L Q DQF L D O �  DQG  
ORJLVWLFDO� VXSSRUW� IURP�GLIIHUHQW 
DJHQF L HV � �  JRYH UQPHQWV � �  DQG  
RUJDQL]DWLRQV��PLJKW� FUHDWH� WKH 
UHVRXUFHV�QHFHVVDU\�WR�WUXO\�PDNH 
D�GLIIHUHQFH��:H�WRR�VKRXOG�ORRN�RQ 
WKHVH�JRDOV�DV�DQ�RSSRUWXQLW\�IRU� 
XV�WR�PDNH�D�GLIIHUHQFH� 

7KRXJK� WKH�0'*V� HQFRPSDVV� D� 
ZLGH�VSHFWUXP�RI�SUREOHPV��KHDOWK 
LV� WKH�PRVW�FULWLFDO��'HYHORSPHQW� 
LQ� WKH� KHDOWKFDUH� DQG� RYHUDO O  
ZHOO�EHLQJ�RI�D�SRSXODWLRQ�KDV�D� 

JHRPHWULF�HIIHFW�RQ� WKH�SURJUHVV 
DQG�HFRQRPLF�GHYHORSPHQW�RI�WKDW 
FRXQWU\��$�KHDOWK\�SRSXODWLRQ� LV� 
D�KHDOWK\�ZRUN�IRUFH�� �:KDW�FRXOG 
EH�D�EHWWHU� VWDUWLQJ�SRLQW� LQ� WKH 
TXHVW� IRU� D� KHDOWK\� SRSXODWLRQ 
WKDQ� WKH�PRWKHU� DQG�KHU� FKLOG" 
3UHJQDQF\�� SDUWXULWLRQ� DQG� WKH 
SRVW�SDUWXP� SHULRG� DUH� KLJKO\ 
VWUHVVIXO�IRU�D�PRWKHU��DQG�WKLV�PD\ 
EH�SHUSHWXDWHG�E\�SRRU�QXWULWLRQ� 
DQG�KHDOWK� VR� ULIH� LQ�GHYHORSLQJ 
FRXQWULHV� 

7KH� VROXWLRQ� OLHV� QRW�PHUHO\� LQ 
EHWWHU�KHDOWK�FDUH�IDFLOLWLHV��EXW�DOVR 
D�GUDVWLF� VRFLDO� FKDQJH� WR� FUHDWH 
DZDUHQHVV�DERXW�WKH�LPSRUWDQFH�RI� 
D�KHDOWK\�ZRPDQ�DQG�FRQVHTXHQWO\ 
D�KHDOWK\�FKLOG� 
0\�SHUVRQDO� H[SHULHQFH� LQ� ,QGLD 
RIIHUV�D�JRRG�LQVLJKW�WR�WKH�JHQHUDO 
QHJOHFW�VKRZQ�WRZDUGV�WKH�SOLJKW 
RI�ZRPHQ��ZLWK�ZRPHQ
V� LVVXHV 
DOZD\V�FRQ¯QHG�WR�WKH�EDFNEXUQHU� 
7UDGLWLRQDOO\�WKH�PDOH� LV�UHJDUGHG 
WR�EH� WKH� DOO�SRZHUIXO�SHUVRQ� LQ 
VRFLHW\�� DQG� IHPDOH� IHWLFLGH� LV 
FRPPRQSODFH� LQ� YLOODJHV�� WRZQV 
DQG�FLWLHV� 

$OWKRXJK� WKH�KHDOWK�RI�PRWKHUV�� 
QHZERUQV � DQG � FK L OGUHQ �  KDYH 
KDG�EHHQ�SULRULWLHV� IRU� GHFDGHV� 
WKH� SODFHV� WKDW� EHJDQ�ZLWK� WKH 
KLJKHVW�EXUGHQV�RI�PRUWDOLW\�DQG  
LOO�KHDOWK� KDYH�PDGH� WKH� OHDVW  
SURJUHVV�GXULQJ�WKH�����V��,Q�VRPH 
FRXQWULHV�WKH�VLWXDWLRQ�KDV�DFWXDOO\ 
ZRUVHQHG��DQG�ZRUU\LQJ�UHYHUVDOV 
LQ�QHZERUQ�� FKLOG� DQG�PDWHUQDO 
PRUWDOLW\�KDYH�WDNHQ�SODFH� 

(YHQ�WKRXJK�WHFKQLFDO�NQRZOHGJH 
H[LVWV� WR� UHVSRQG� WR� PDQ\� � L I� 
QRW�PRVW�� RI� WKH� FULWLFDO� KHDOWK 
SUREOHPV�DQG�KD]DUGV� WKDW�DIIHFW 
WKH�KHDOWK�DQG�VXUYLYDO�RI�PRWKHUV 
DQG�QHZERUQV�� WKH\�KDYH�QRW�EH 
ZHOO� UHFRJQL]HG�� DQG� FRUUHFWLYH 
VWUDWHJLHV�KDYH�QRW�EHHQ�HIIHFWLYHO\ 
DSSOLHG�LQ�WKH�GHYHORSLQJ�ZRUOG�� 

3UHQDWDO�FDUH 
$QWHQDWDO� FDUH� LV� WKH�PDLQVWD\ 
RI�PDWHUQDO� DQG� FKLOG�KHDOWK�� DV�  
D�KHDOWK\� LQ�XWHUR� HQYLURQPHQW 

HQVX UH V �  D �  KHD O W K\ �  DQG �  V D I H  
IXWXUH� IRU� WKH� FKLOG� � %ULQJLQJ  
FD UH �  WR �  SDW L HQWV �  Y LD �  UHJX OD U�  
DQWHQDWDO � RXWUHDFK� SURJUDPV  
FDQ�KHOS�SURYLGH�TXDOLW\� FDUH� WR 
LQGLYLGXDOV�LQ�XQGHUGHYHORSHG�DQG 
LQDFFHVVLEOH�DUHDV�RI�$VLD��$IULFD 
DQG� 6RXWK�$PHULFD�� ,Q� DGGLWLRQ 
WR� GHDOLQJ� ZLWK� WKH�PRUELGLW\ 
DQG�PRUWDOLW\� RI� SUHJQDQF\� DQG 
ELUWKLQJ�� DQWHQDWDO� FDUH� FDQ�DOVR 
EH�XVHG�DV�D�SRZHUIXO�SODWIRUP�IRU 
RWKHU� KHDOWK� SURJUDPPHV� VXFK 
DV�IDPLO\�SODQQLQJ��+,9�$,'6�DQG 
WKH�SUHYHQWLRQ�DQG� WUHDWPHQW�RI� 
VH[XDOO\� WUDQVPLWWHG� LQIHFWLRQV� 
WXEHUFXORVLV�DQG�PDODULD� 

3HULQDWDO�FDUH 
7KHUH� DUH� D� WRWDO� RI� ����PLOOLRQ 
ELUWKV�HYHU\�\HDU� DQG�HDFK�ELUWK 
UHSUHVHQWV�XQSUHFHGHQWHG�GDQJHU 
DQG�VWUHVV� IRU� WKH�PRWKHU��1HDUO\ 
DOO� IDWDO� RXWFRPHV�DQG�GLVDEOLQJ 
VHTXHODH�FDQ�EH�DYHUWHG�ZLWK�VNLOOHG 
DQG�UHVSRQVLYH�FDUH��)RU�RSWLPXP� 
VDIHW\� � HYHU\� ZRPDQ�� ZLWKRXW  
H[FHSWLRQ�� QHHGV� SURIHVVLRQDO  
VNLOOHG�FDUH�ZKHQ�JLYLQJ�ELUWK�� LQ 
DQ�DSSURSULDWH�HQYLURQPHQW� WKDW� 
LV� FORVH� WR�ZKHUH� VKH� OLYHV� DQG 
WKDW�UHVSHFWV�KHU�ELUWKLQJ�FXOWXUH� 
$V�PHQWLRQHG� EHIRUH� RXWUHDFK 
SURJUDPV� FDQ�EHVW�SURYLGH� VXFK� 
FDUH�E\�EULQJLQJ�KHDOWK�FDUH�WR�WKH� 
SDWLHQWV� LQ� IRUP�RI� D� UHJLVWHUHG 
PLGZLIH�RU� D�KHDOWK�ZRUNHU�ZLWK 
PLGZLIHU\�VNLOOV��7KHVH�KHDOWK�FDUH� 
ZRUNHUV�VKRXOG�DOVR�EH�WUDLQHG�DQG 
HTXLSSHG�WR�SURYLGH�WKH�QHFHVVDU\ 
DQWHQDWDO� FDUH� DQG� VFUHHQ� WKH 
SUHJQDQW�SDWLHQW�IRU�K\SHUWHQVLRQ� 
ZHLJKW �  JD LQ � �  J O\FRVXU LD �  DQG  
SURWHLQXULD�XVLQJ�VLPSOH�EHGVLGH 
SURFHGXUHV��7KHVH�VLPSOH�PHDVXUHV 
FDQ�DYHUW�� FRQWDLQ�RU�VROYH�PDQ\ 
RI� WKH� OLIH�WKUHDWHQLQJ�SUREOHPV 
WKDW�PD\�DULVH�GXULQJ�FKLOGELUWK� 
DQG� UHGXFH�PDWHUQDO�PRUWDOLW\ 
WR�VXUSULVLQJO\� ORZ� OHYHOV��6NLOOHG� 
PLGZLIHU\�SURIHVVLRQDOV�DOVR�QHHG� 
WKH�EDFN�XS�RI�D�KRVSLWDO�IRU�ZRPHQ� 
ZLWK�SUREOHPV�WKDW�DUH�EH\RQG�WKH� 
FRPSHWHQF\�RU�HTXLSPHQW�DYDLODEOH 
DW�WKH�¯UVW�OHYHO�RI�FDUH��$OO�ZRPHQ 
QHHG�ILUVW�OHYHO�PDWHUQDO�FDUH�DQG 
VSHFLDOLVW� FDUH� LV� RQO\�QHFHVVDU\ 
IRU�D�PLQRULW\��EXW�WR�EH�HIIHFWLYH 

�� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 



06,QWHUQDWLRQDO


ERWK�OHYHOV�QHHG�WR�ZRUN�LQ�WDQGHP� 
DQG� ERWK�PXVW� EH� SXW� LQ� SODFH� 
VLPXOWDQHRXVO\� 

3RVWQDWDO�FDUH 
7KH�QHHG�IRU�FDUH�GRHV�QRW�VWRS�DV� 
VRRQ�DV�WKH�ELUWK�LV�RYHU��7KH�KRXUV�� 
GD\V�DQG�ZHHNV� WKDW� IROORZ�ELUWK� 
FDQ�EH�GDQJHURXV� IRU�ZRPHQ�DQG� 
FRQVWLWXWH�D�PDMRULW\�RI�PDWHUQDO� 
GHDWKV�� 7KLV� DVSHFW� RI�PDWHUQDO� 
KHDOWK�KDV� EHHQ� ODUJHO\� LJQRUHG� 
DQG�PRUELGLW\� RI� SRVW�SDUWXP�  
LQ IHF W LRQV �  DQG �  KDHPRUUKDJH� 
FRQWLQXH�WR�SXVK�WKH�QXPEHUV�XS� 
RQ�PDWHUQDO�PRUWDOLW\�FKDUWV��7KHUH� 
KDV�EHHQ�D�ZHOFRPH�HPSKDVLV� LQ� 
UHFHQW�\HDUV�RQ� LPSURYLQJ�VNLOOHG� 
DWWHQGDQFH�DW�ELUWK��EXW�WKLV�VKRXOG� 
QRW�GLYHUW�DWWHQWLRQ�IURP�SRVWQDWDO� 
FDUH� 

0HGLFD O �  HGXFDW LRQ �  L V �  D �  Y L WD O�  
EXLOGLQJ� EORFN�  LQ� WKH� OLIH� RI� D�  
SK\VLFLDQ�� ,W� LV� LPSHUDWLYH�WKDW�DW� 
WKLV�SRLQW� DGHTXDWH�HPSKDVLV� LV� 

ODLG�RQ� WKH�RQ� WKH� LPSRUWDQFH�RI� 
PDWHUQDO�DQG�FKLOG�KHDOWK��7KLV�FDQ� 
EH�GRQH�E\�DSSURSULDWH� LQLWLDWLYH� 
EHLQJ� WDNHQ� RQ� WKH� SDUW� RI� WKH� 
PHGLFDO�VFKRROV��$V�D�SDUW�RI�WKHLU� 
WUDLQLQJ��PHGLFDO�VWXGHQWV�PXVW�EH� 
WDXJKW�WKH�LPSRUWDQFH�RI�0DWHUQDO� 
DQG�&KLOG�+HDOWKFDUH�� � 2EVWHWULF 
WUDLQLQJ�PXVW�EH�HPSKDVLVHG�DQG� 
DOO�SK\VLFLDQV�PXVW�EH�SURILFLHQW� 
L Q � KDQG O LQJ � E D V L F � RE V W H W U L F  
HPHUJHQFLHV�DQG� LQLWLDWLQJ� LQLWLDO� 
WUHDWPHQW�EHIRUH�UHIHUUDO�WR�WHUWLDU\� 
FHQWHUV�� *RYHUQPHQW� DQG�KHDOWK� 
FDUH�RUJDQL]DWLRQV� LQ�FRQMXQFWLRQ 
ZLWK�PHGLFDO�VFKRROV�VKRXOG�VHW�XS� 
(PHUJHQF\�2EVWHWULF�DQG�&KLOGFDUH 
FHQWHUV��ZKLFK�FDWHU�H[FOXVLYHO\�IRU 
REVWHWULFV�DQG�SDHGLDWULFV��7KHVH� 
QHHG�QRW�EH�YHU\�DGYDQFHG�IDFLOLWLHV� 
EXW�PXVW�EH� VWDIIHG�E\�TXDOLILHG� 
SHUVRQQHO�DQG�FDWHU� IRU� WKH� ORFDO� 
SRSXODWLRQ��0HGLFDO� VWXGHQWV� DV� 
D� SDUW� RI� WKHLU� WUDLQLQJ� VKRXOG� 
ZRUN� LQ� WKHVH�FHQWHUV� WR�SLFN�XS 
WKH�SULPDU\�VNLOOV�DVVRFLDWHG�ZLWK� 

PDWHUQDO�DQG�FKLOG�KHDOWK�FDUH� 

,Q� FRQFOXVLRQ� LW � LV � LPSRUWDQW�  
WR� UHFRJQL]H� LVVXHV� FRQFHUQLQJ� 
PDWHUQDO� DQG� FKLOG� KHDOWK� FDUH 
DQG�WR�LPSOHPHQW�PHDVXUHV�LQ�LWV 
LPSURYHPHQW��$� ORW� RI�ZRUN� VWLOO 
QHHGV�WR�EH�GRQH��$IWHU�DOO��FKLOGUHQ 
RI�WRGD\�DUH�WKH�IXWXUH�RI�WRPRUURZ� 
7R�HQVXUH�D�KHDOWK\�WRPRUURZ�ZH 
VKRXOG� LQVXUH� KHDOWK\�PRWKHUV 
FDULQJ�IRU�KHDOWK\�FKLOGUHQ� 

%LNUDP�%DO�0'��86$� 
<DOH�6FKRRO�RI�0HGLFLQH��&7 

�'LOUDM�6��*UHZDO��,QGLD� 
,062�,QGLD 

������0RKLW�6LQJOD�0'��,QGLD� 
7UHDVXUHU�,)06$������ 
WUHDVXUHU#LIPVD�RUJ 

3KRWR��:RPHQ�ZDLWLQJ�IRU�WKHLU�WXUQ�LQ�D�DQWHQDWDO�SRVWQDWDO�FOLQLF 

0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� �� 
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&DUGLRYDVFXODU�+HDOWK��8SGDWH�RQ�WKH�3KLOLSSLQHV 

&DUGLRYDVFXODU� GLVHDVHV� UDQN 
QXPEHU� RQH� DPRQJ� WKH� WHQ  

OHDGLQJ� FDXVHV� RI�PRUWDOLW\� LQ 
WKH�3KLOLSSLQHV�IRU�ERWK�PHQ�DQG 
ZRPHQ�� 7KLV� ZDV� MXVW� DQRWKHU�  
PHGLFDO�IDFW�IRU�PH��XQWLO�,�DFWXDOO\ 
VDZ�KRZ�VXFK�GLVHDVHV�VWHDOWKLO\ 
LPSLQJH�RQ�WKH� OLYHV�RI�)LOLSLQRV� 
DQG�LQ�SDUWLFXODU��ZRPHQ� 
0 \ � L Q L W L D O �  H [ S R V X U H �  W R�  
FDUGLRYDVFXODU�FDVHV�ZDV�LQ�D�VPDOO 
FRPPXQLW\� LQ�6DPSDORF��0DQLOD� 
0\�SDUWQHU� DQG� ,�ZHUH� DVVLJQHG 
WR�WKH�IDPLO\�RI�D����\HDU�ROG�ODG\ 
FDOOHG� 7HD�� ZKR� OLYHG� ZLWK� KHU  
KXVEDQG�DQG� WZR�GDXJKWHUV�� 7HD� 
LV�D�NQRZQ�K\SHUWHQVLYH��6KH�KDV� 
WZHOYH�FKLOGUHQ��RQH�RI�ZKRP�FDUHV 
RI�KHU��7KH�VHFRQG�GDXJKWHU��ZKR�LV 
PDUULHG��FRQWLQXHV�WR�OLYH�ZLWK�KHU� 
6KH�OLYHV�LQ�D�VLPSOH�GZHOOLQJ�PDGH 
RI�OLJKW�FRQVWUXFWLRQ�PDWHULDOV�LQ�D 
SRRU�XUEDQ�FRPPXQLW\��+HU�KRXVH� 
KDV� WZR� IORRUV��ZLWK� FHLOLQJV� VR 
ORZ�WKDW�VKH�KDV�WR�ZDON�ZLWK�KHU 
KHDG�EHQW�GRZQ���1RZ�UHWLUHG�IURP� 
WKH�FOHDQLQJ�VHUYLFH�� VKH�REWDLQV 
LQFRPH�IURP�D�VPDOO�VWRUH�VKH�SXW 
XS�LQ�IURQW�RI�KHU�KRPH��$SDUW�IURP 
WKDW�� VKH� OLYHV�RQ�KHU�KXVEDQG©V 
UHWLUHPHQW�VDYLQJV��6KH�IDLWKIXOO\ 
JRHV�WR�D�GRFWRU�IRU�FKHFN�XS�DQG�LI� 
VKH�FDQ�DIIRUG�LW�WKDW�PRQWK��PLJKW 
EX\�KDOI�WKH�UHFRPPHQGHG�GRVDJH 
RI� DQ\�PHGLFLQH� SUHVFULEHG��:H 
UHFRPPHQGHG�D�KHDOWK\�GLHW�ZKLFK 
VKH�DSSHDUHG�WR�KDYH�XQGHUVWRRG� 

EXW�VRPHKRZ��ZH�NQHZ�VKH�ZRXOG 
HDW�ZKDWHYHU�ZDV� VHUYHG� LQ� WKH 
WDEOH��:H�JDYH�KHU�SDPSKOHWV�DQG 
UHSHDWHGO\�FRXQVHOOHG�KHU�DQG�KHU� 
IDPLO\�DERXW�OLIHVW\OH�PRGL¯FDWLRQ� 
$IWHU�VL[�PRQWKV��ZH� UHWXUQHG� WR 
FKHFN�KHU�SURJUHVV�EXW�7HD�ZDV�QRW 
KRPH��:H�IRXQG�RXW�WKDW�VKH�KDG 
EHHQ�WDNHQ�WR�D�QHDUE\�+RVSLWDO�IRU 
FRURQDU\�DUWHU\�GLVHDVH� 

7HD©V� GDXJKWHU�� (PLOLD�� LV� DOVR� D 
NQRZQ� K\SHUWHQVLYH� � 6KH� KDV  
WKUHH� FKLOGUHQ�� 6KH� VSHQGV� KHU� 
GD\V�WDNLQJ�KHU�FKLOGUHQ�WR�VFKRRO� 
�OHVV� WKDQ�D�PLOH� DZD\��� NHHSLQJ 
WKH� KRXVH� FOHDQ� DQG� DWWHQGLQJ 
DFXSXQFWXUH� VHVVLRQV�� 6KH� WRR 
IDLWKIXOO\�YLVLWV�D�GRFWRU�IRU�UHJXODU 
FKHFN�XS��6KH�FKHFNV�KHU�RZQ�EORRG 
SUHVVXUH�DQG�QHYHU�IDLOV�WR�YLVLW�KHU 
G R F W R U �  ZK  H Q HYH U � V K H � I H H O V 
VRPHWKLQJ�ZURQJ��:H� JDYH� RXU 
UHFRPPHQGDWLRQV�DQG�WKHQ�FDPH 
EDFN�WR�IROORZ�XS�WKHLU� IXOILOPHQW 
RI�WKRVH�DIWHU�VL[�PRQWKV� 

7KH�IDPLO\�ZDV�JHQHUDOO\�FRQVFLRXV 
RI� WKHLU�KHDOWK�� ,�ZDV� DPD]HG�DW� 
KRZ� UHDGLO\� WKH\� VHHN�PHGLFDO 
DWWHQWLRQ� ZKHQHYHU� WKH\� IHHO  
VRPHWKLQJ� DEQRUPDO�KDSSHQLQJ 
LQ� WKHLU� ERGLHV� � $W� ILUVW � � VXFK  
DQ� DWWLWXGH� UHOLHYHG�PH� VLQFH  
LW� JDYH�PH� FRQILGHQFH� WKDW�P\ 
MRE� �WR� HQFRXUDJH� WKHP�WR�DGRSW 
KHDOWK\� EHKDYLRXUV� � ZRXOG� EH  

HIIHFWLYH��+RZHYHU��ZKHQ�ZH�PHW 
WKHP�WKH�VHFRQG� WLPH�DQG�DVNHG 
IRU� WKHLU� IHHGEDFN� UHJDUGLQJ�RXU� 
UHFRPPHQGDWLRQV� DQG� IDPLO\  
KHDOWK� FDUH�SODQ�� ,� VRRQ�JUDVSHG 
WKHLU�UHDO�RXWORRN�RQ�KHDOWK��8SRQ 
P\�LQTXLU\�DERXW�WKHLU�FRPSOLDQFH� 
RQH�RI� WKH�SDWLHQWV�VPLOHG�VK\O\ 
DW�XV��QRW�NQRZLQJ�KRZ�VKH�FRXOG 
ORRN�VWUDLJKW�LQWR�RXU�H\HV��WHOOLQJ 
XV�VKH�IRUJRW�ZKHUH�VKH�NHSW�DOO�WKH 
SDPSKOHWV��:LWKRXW� ORVLQJ�KHDUW� 
,�DVNHG�ZKHWKHU�WKH\�DW� OHDVW�UHDG 
WKH�SDPSKOHWV�EHIRUH�ORVLQJ�WKHP� 
$QG�ZLWK� WKDW� VDPH� VPLOH�� VKH 
FR\O\�DGPLWWHG�VKH�QHYHU�SHUXVHG 
WKURXJK� WKHP��0XVWHULQJ�DOO�P\� 
SDWLHQFH��,�WHVWHG�KHU�UHFDOO�RI�HDFK 
UHFRPPHQGDWLRQ�ZH�JDYH� DW� RXU 
ODVW�YLVLW��$IWHU�DOO�WKH�UDSSRUW�DQG� 
DFWLYH� LQWHUDFWLRQ�ZH�KDG� LQ� WKH 
SUHYLRXV�YLVLWV�� ,� VWLOO�EHOLHYHG�DW 
WKLV� SRLQW� WKDW� VKH� SUDFWLFHV� RU 
DW� OHDVW� UHPHPEHUV�PRVW� RI� WKH 
DGYLFH�ZH�JDYH�KHU�IDPLO\��+RZHYHU� 
QRWKLQJ�PXFK� FKDQJHG�� 'XH� WR 
ODFN� RI�PRQH\�� FRPSOLDQFH�ZLWK 
PHGLFDWLRQ� UHPDLQV� SRRU��0RUH 
VR�� WKHUH� GRHV�QRW� VHHP� WR� EH� D 
SRVLWLYH�DWWLWXGH�WRZDUGV�DSSO\LQJ 
SUHYHQWDWLYH�PHDVXUHV� VXFK� DV 
DYRLGLQJ� IDWW\�RU�VDOW\� IRRGV�DQG� 
GRLQJ�H[HUFLVH��3HUKDSV�WKH\�EHOLHYH 
WKDW�UHJXODUO\�VHHLQJ�WKH�GRFWRU�LV 
WKH�VROH�SULQFLSOH� LQ�PDLQWDLQLQJ 
RQH©V�ZHOO�EHLQJ� 

,QGHHG��RQH�FDQQRW�FKDQJH�SHRSOH 
RYHUQLJKW�� 9LVLWLQJ� D� IDPLO\� IRU 
RQH�KRXU� D�ZHHN� IRU� RQH�PRQWK� 
DQG�DJDLQ�DIWHU�VL[�PRQWKV� LV�QRW 
HQRXJK�WR�LPSUHVV�XSRQ�WKHP�WKH� 
YLUWXHV�RI�SULPDU\�KHDOWK�FDUH��,�ZDV 
OXFN\�WR�ODQG�RQ�D�IDPLO\�WKDW�ZDV 
DFFRPPRGDWLQJ�� 7KH\� H[SUHVVHG 
DOPRVW�HYHU\WKLQJ�WKDW�RFFXUUHG�LQ 
WKHLU�OLYHV��QDUUDWHG�ZKDWHYHU�WKH\ 
FDQ�UHPHPEHU�DERXW�WKHLU�LOOQHVVHV� 
DQG� OLVWHQHG� LQWHQWO\� WR�XV�PHUH� 
PHGLFDO�VWXGHQWV���'HVSLWH�WKH�OLWWOH 
WLPH�ZH�KDG�ZLWK� WKHP��ZH�ZHUH 
DEOH�WR�JHW�HQRXJK�LQIRUPDWLRQ� 

7KH�XQGHUO\LQJ�SUREOHP�LV��KRZHYHU� 
WKH�ODFN�RI�SHUVRQDO�UHVSRQVLELOLW\ 
IRU�RQH©V�KHDOWK�WKURXJK�D�KHDOWK\ 
OLIHVW\OH�� RI� WKH� IDPLO\� DVVLJQHG� 
WR�XV�PD\� MXVW� EH� WKH� VDPH�RQH 
DPRQJ� WKH�RWKHU� IDPLOLHV� OLYLQJ 

3KRWR��&URVV�VHFWLRQ�RI�SDWLHQWV� 

�� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 
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LQ�D�FRPPXQLW\�� ,W�DSSDUHQWO\�KDV� 
QRW� EHHQ�XSURRWHG� DQG� SHUKDSV� 
LW�ZRXOG�WDNH�PDQ\�PRUH�\HDUV�WR� 
HUDGLFDWH�SHUVRQDO�KDELWV�DELWV� 

1RWZLWKVWDQGLQJ �  P\�  LQ L W LD O�  
GLVDSSRLQWPHQW�� ,� UHDOL]HG� WKDW� 
WKH UH �  L V �  KRSH �  I R U �  WKHVH �  WZR�  
K\SHU WHQV LYH �  ZRPHQ�  ZH�  KDG�  
WDNHQ�FDUH�RI�� (QFRXUDJLQJ� WKHP� 
WR�FRQWLQXH�JRLQJ�UHJXODUO\�WR�WKH� 
GRFWRU� LV�RQH�ELJ� OHDS�� )RVWHULQJ� 
WKH�DWWLWXGH�RI�IROORZLQJ�SUHYHQWLYH� 

PHDVXUHV�JLYHQ�E\�WKH�GRFWRU�LV�\HW %HYHUOHH�9HURQD�/��0DQWH��3KLOLSSLQHV� 

DQRWKHU�VWHS��DQG�,�FDQ�SURXGO\�VD\� 8QLYHUVLW\�RI�6DQWR�7RPDV 

P\�JURXS�PDWH�DQG�,�KDYH�WLUHOHVVO\� EYOPDQWH#\DKRR�FRP 

VRZQ�WKH�VHHG��%XW�WKH�JURZWK�DQG� 
WKH�ZDWHULQJ� RI� WKDW� VHHG�PXVW� 
QRZ�EH� WDNHQ�RYHU�E\� WKRVH�ZKR� 
FDQ�EHWWHU�WDNH�FDUH�RI�WKHP�¤�WKH� 
QH[W�PHGLFDO�VWXGHQWV�DVVLJQHG�WR� 
WKHP��RU�EHWWHU�\HW��WKH�ORFDO�KHDOWK� 
ZRUNHUV�ZKR�PXVW�XQVWLQWLQJO\�VHH� 
WKURXJK�WKH�VSHFLILF�QHHGV�RI� WKH� 
FRPPXQLW\�DQG�SURPRWH�ZHOOQHVV� 
DV�D�SHUVRQDO�UHVSRQVLELOLW\� 

�,)06$�3$1$0$��FRQWULEXWLQJ�WR�WKH��0'*�V

<RX Q J � S H R S  O H � K D Y H �  W  K H� 
LPDJLQDWLRQ�� LGHDOV�� HQHUJ\� 

WKDW� FDQ� EH� D�PDMRU� UHVRXUFH� LQ� 
WKH�VRFLDO�PRELOL]DWLRQ�QHHGHG�WR� 
DGGUHVV�WKH�FRQFHUQV�DQG�SUREOHPV� 
ZH�DUH�IDFLQJ�RXU�ZRUOG�DQG�LQ�RXU� 
FRXQWU\�WRGD\� 

7KLV �  \HDU� �  , )06$�3$1$0$�  L V� 
ZRUNLQJ�RQ� D�SURMHFW� SURPRWLQJ� 
VH[XDO� DQG� KHDOWK� HGXFDWLRQ� WR� 
KLJK� VFKRRO� VWXGHQWV�� 7HHQDJHUV� 
DUH�DW�ULVN�RI�XQKHDOWK\�EHKDYLRXUV� 
EHFDXVH� WKH\� DUH� VWDUWLQJ� WKHLU� 
VH[XD O �  O L I H � �  DQG �  GR �  QRW �  KDYH�  
LQIRUPDWLRQ�DERXW�SUREOHPV�WKH\ 
PD\�IDFH�LQ�WKH�IXWXUH��2XU�SURMHFW� 
LV�EDVHG�LQ�VHQLRU�KLJK�VFKRROV� LQ 
RUGHU�WR�WDUJHW�WKH�SRSXODWLRQ�ZKR� 
DUH�DERXW�WR�EH�H[SRVHG�WR�WKLV�ULVN� 

)LUVW��ZH� DUH� HGXFDWLQJ�PHGLFDO� 
VWXGHQWV�LQ�WKHVH�WRSLFV��SUHSDULQJ� 
WKHP�WR�DQVZHU�HDFK�TXHVWLRQ��DQG� 
KRZ�WR�LQWHUDFW�ZLWK�WKH�VWXGHQWV�� 
VR�WKDW�ZH�FDQ�IUHHO\�FRPPXQLFDWH� 

ZLWK�WKH�WHHQDJHUV� 

7KH �  VHFRQG�  SDU W �  RI �  RXU �  ZRUN� 
LQYROYHV�SURPRWLQJ� DQ� RSHQ� DUW� 
FRQWHVW�EDVHG�RQ�VHDVRQDO� WRSLFV� 
UHODWHG�WR�VH[XDO�DQG�UHSURGXFWLYH� 
KHDOWK��7KH�¯UVW�FRQWHVW�LV�HQWLWOHG 
¦KRZ�WR�SUHYHQW�+,9§��DQG�FRQVLVWV� 
RI� SRVWHUV�� MLQJOHV�� DQG� YLGHRV� 
UHODWHG�WR�WKLV�SUHYHQWLRQ� 

)URP� 6HSWHPEHU� WR� 1RYHPEHU��  
ZH�ZLOO� ZRUN� RQ� WKH� WKLUG�0'*� 
¦3URPRWLRQ�RI�JHQGHU�HTXDOLW\§��:H� 
ZLOO�FRQGXFW�ZRUNVKRSV� LQ�SXEOLF� 
DQG�SULYDWH�FRPSDQLHV�DERXW� WKH� 
UHSURGXFWLYH�ULJKWV�RI�DQG�KHDOWK� 
SROLF\� WRZDUGV�ZRUNLQJ�ZRPHQ���
,WHPV�ZH�ZLOO� IRFXV� RQ� LQFOXGH��� 
ZRPHQ�DV�D� VRXUFH�RI�PRQH\�� DV� 
WKH�XQLTXH�VRXUFH�RI�HDUQLQJV� LQ� 
WKH�KRPH��WKH�PRWKHU�UROH��PRWKHU� 
IDWKHU�UROH��ZLIH�UROH��UHVSRQVLELOLW\� 
IRU�WKH�KRPH�DQG�VHOI�HVWHHP�� 

)LQDOO\��EXW�QRW�OHVV�LPSRUWDQW��RQ� 

:RUOG�$,'6�'D\�ZH�ZLOO�RUJDQL]H 
D� MRLQW�PDUFK�ZLWK� RWKHU� 1*2V��
ZRUNLQJ�WR�SUHYHQW�$,'6�LQ�3DQDPD�� 
$W�WKH�HQG�RI� WKH�SURWHVW��ZH�ZLOO� 
VWDQG�WR�IRUP�D�KXPDQ�UHG�ULEERQ 
XVLQJ� UHG� W�VKLUWV� DQG� KHOLXP  
EDOORRQV� 

:H� NQRZ� IRU� VXUH� WKDW� \RXQJ�  
SHRSOH� FDQ�PDNH� WKH� GLIIHUHQFH� 
WKLV� LV�ZK\�ZH�DUH� IRFXVLQJ� WKLV� 
\HDU�RXU�HQHUJLHV�LQ�WKH�GHWHQWLRQ 
DQG�SUHYHQWLRQ�RI�+,9� LQ� \RXQJ 
SHRSOH�� DV� D�ZD\�RI� UHDFKLQJ� WKH 
PLOOHQQLXP�JRDOV� 
*UHHWLQJV�IURP�3DQDPD 

0D\GHOLQ�3HFFKLR��3DQDPD� 
3UHVLGHQW�,)06$�3$1$0$ 

�SUHVBLIPVDSPD#\DKRR�FRP 

(ULF�5RGULJXH]��3DQDPD� 
6WXGHQW��1*2V�ZDON�DJDLQVW�$,'6��3DQDPD� 

'HFHPEHU���:RUOG�$,'6�'D\� 
&RRUGLQDWRU 

VFRUDSDQDPD#\DKRR�FRP 
3KRWRV��7HD
V�GDXJKWHU�DQG�JUDQGFKLOGUHQ���6DPSDORF�0DQLOD 

0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� �� 
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����7KH�5ROH�RI�8QLYHUVLWLHV�LQ�3URPRWLQJ�$FFHVV�WR�0HGLFLQHV


8QLYHUVLWLHV�$OOLHG�IRU�(VVHQWLDO� 0HGLFLQHV� �8$(0�� LV� D�JURXS 
FRPSRVHG�RI�VWXGHQWV��IDFXOW\��DQG� 
UHVHDUFKHUV�DW�QXPHURXV�PHPEHU� 
XQLYHUVLWLHV� LQ� WKH� 86�� WKH� 8.� 
DQG� &DQDGD��ZKR� DUH� GHGLFDWHG 
WR� LQFUHDVLQJ�DFFHVV� WR�HVVHQWLDO 
PHGLFLQHV�� HVSHFLDOO\� IRU� WKRVH� 
ZKR� FDQQRW� DIIRUG� OLIH�VDYLQJ 
WKHUDS\�VXFK�DV�+,9�$,'6�GUXJV� 
0XOWLSOH�EDUULHUV� WR�DFFHVV�H[LVW� 
KLJK�SULFHV�� ODFN�RI� LQIUDVWUXFWXUH� 
�IURP�WUDQVSRUWDWLRQ�WR�WKH�FOLQLF� 
WR� FOHDQ�ZDWHU��� ODFN�RI�SROLWLFDO 
ZLOO � � DQG�  LQVXIILFLHQW� IXQGLQJ 
RI �  W UHDWPHQW �  SURJUDPV � �  7KLV 
¦V\VWHPDWLF�LQDELOLW\�RI�LQGLYLGXDOV 
LQ�GHYHORSLQJ�FRXQWULHV�WR�REWDLQ 
H[LVWLQJ�PHGLFLQHV§� LV � NQRZQ  
DV�  WKH� ¦DFFHVV�  JDS§ � �VHH� $P\ 
.DSF]\QVNL� HW� DO � � � $GGUHVVLQJ� 
*OREDO�+HDOWK�,QHTXLWLHV��$Q�2SHQ 
/LFHQVLQJ�$SSURDFK�IRU�8QLYHUVLW\ 
,QQRYDWLRQV��%HUNHOH\�7HFKQRORJ\ 
/DZ�-RXUQDO�����������������$�UHODWHG 
REVWUXFWLRQ�WR�HIIHFWLYH�WUHDWPHQW 
RI�GLVHDVHV�SUHYDOHQW�LQ�GHYHORSLQJ 
FRXQWULHV� LV� WKH������� ¦UHVHDUFK 
JDS§¥�D�WHUP�GHVFULELQJ�WKH�IDFW� 
WKDW� ���� RI� UHVHDUFK� IXQGV� JR  
WRZDUGV�����RI�WKH�ZRUOG©V�GLVHDVH 
EXUGHQ�� OHDYLQJ� GLVHDVHV� WKDW  
SULPDULO\� LPSDFW� WKH�JOREDO�SRRU� 
PDVVLYHO\� XQGHUIXQGHG� �LELG���  
8$(0�KDV�EHHQ� IRUPXODWLQJ�DQG�  
DGYRFDWLQJ� SRWHQWLDO� VROXWLRQV 
WKDW�FDQ�KHOS�FORVH�ERWK�RI� WKHVH� 
GHYDVWDWLQJ�JDSV� 
%DFNJURXQG 

8QLYHUV L W L HV �  DUH �  WKH �  PRGHUQ  
HQJLQHV�RI�EDVLF�VFLHQFH�UHVHDUFK� 
DQG� WKH\�DUH� ILOLQJ�PRUH�SDWHQWV� 
WKDQ� HYHU� EHIRUH�� $FFRUGLQJ� WR 
WKH� $VVRFLDWLRQ� RI� 8QLYHUVLW\ 
7HFKQRORJ\� 7UDQVIHU�0DQDJHUV� 
WKH�QXPEHU�RI�SDWHQWV� LVVXHG� WR 
UHVSRQGHQWV�RI�D�VXUYH\�RI�OHDGLQJ 
UHVHDUFK�XQLYHUVLWLHV�PRUH� WKDQ 
GRXEOHG�EHWZHHQ������DQG����� 
�$870�/LFHQVLQJ� 6XUYH\�� ������ 
8QLYHUVLWLHV�KDYH�UHDSHG�ODUJH�VXPV� 
IURP�SKDUPDFHXWLFDO� LQYHQWLRQV 
VXFK�DV�;DODWDQ��D�JODXFRPD�GUXJ� 
LQYHQWHG�DW�&ROXPELD�8QLYHUVLW\� 

DQG� VRPH� RI� WKH� DQWLUHWURYLUDO 
GUXJV� IRU�+,9�VXFK�DV� VWDYXGLQH� 
�DOVR�FDOOHG�G�7��<DOH�8QLYHUVLW\�� 
DEDFDYLU��8QLYHUVLW\�RI�0LQQHVRWD�� 
ODPLYXGLQH��(PRU\�8QLYHUVLW\���DQG 
HQIXYLUWLGH��'XNH�8QLYHUVLW\�� 

0R UH � U H V H D U F  K � PH DQ V � PR UH  
SK D UP D F H X W L F D O V � �  ZK  L F K �  L V 
X O W L P D W H O \ �  D �  J U H D W �  W K  L Q J �  
KRZHYHU��QHZHU�SDWHQWHG�PHGLFDO 
WHFKQRORJLHV� XVXDOO\� KDYH�KLJK 
SULFHV�IRU�WZR�UHDVRQV��)LUVW��WKHUH 
LV� WKH�KLJK� FRVW� RI� UHVHDUFK�DQG 
GHYHORSPHQW�GXH�WR�FOLQLFDO� WULDOV 
DPRQJ�RWKHU�IDFWRUV��VHH�5LFKDUG�*� 
)UDQN��(GLWRULDO��1HZ�(VWLPDWHV�RI� 
'UXJ�'HYHORSPHQW�&RVWV�� -RXUQDO 
RI�+HDOWK� (FRQRPLFV�� ���� ������ 
6HFRQGO\��VLQFH� WKH�SDWHQW�RZQHU 
KDV�D�PRQRSRO\�RQ�WKH�SURGXFW��L�H� 
QR�FRPSHWLWRUV�� WKH\�FDQ�XVXDOO\ 
VHW� WKH�SULFH� VLJQLILFDQWO\�DERYH 
WKH�FRVW�RI�SURGXFWLRQ� �VHH� -DPHV 
/RYH�� 3KDUPDFHXWLFDO� 5HVHDUFK 
DQG�'HYHORSPHQW�DQG�WKH�3DWHQW� 
,QWHUQDWLRQDO� -RXUQDO� RI�+HDOWK 
6HUYLFHV����������������6XFK�SULFHV 
DUH� XVXDOO\� WRR� H[SHQVLYH� IRU  
PRVW�SHRSOH� OLYLQJ� LQ�GHYHORSLQJ� 
FRXQWULHV��6DGO\��WKH\�DUH�RIWHQ�WKH 
SHRSOH�ZKR�QHHG�WKH�WHFKQRORJLHV� 
W K H �  PR V W �  � V H H �  K W W S � � � ZZZ� 
DFFHVVPHG�PVI�RUJ���� 

:LWK�XQLYHUVLWLHV�SDWHQWLQJ�DQG 
O LFHQVLQJ�PRUH� WKDQ� HYHU� � WKH  
XQLYHUVLW\�VKRXOG�QRW�QHJOHFW� LWV 
GHGLFDWLRQ�WR�WKH�SXEOLF�JRRG�DQG 
WKXV�VKRXOG�GR�HYHU\WKLQJ� LQ� LWV 
SRZHU�WR�SURPRWH�DFFHVV�IRU�WKRVH� 
SHRSOH� ZKR� FDQQRW� DIIRUG� WKH  
UHVXOWLQJ�WHFKQRORJ\��7KLV�GRHV�QRW 
LPSO\�WKDW�WKH�XQLYHUVLW\�VKRXOG�JR 
LQWR�WKH�GHYHORSPHQW�EXVLQHVV��EXW 
LW�GRHV�PHDQ�WKDW� WKH�XQLYHUVLW\� 
DV� WKH� SDWHQW�KROGHU�� FDQ� DGRSW 
LQWHOOHFWXDO�SURSHUW\� �,3��SROLFLHV 
WKDW� OHDG�WR�PRUH�DIIRUGDEOH�GUXJ 
SULFHV� LQ�GHYHORSLQJ�FRXQWULHV�� ,W 
FDQ�EH�GRQH��<DOH�DQG�%ULVWRO�0\HUV 
6TXLEE� VLQJOHKDQGHGO\� UHGXFHG 
WKH� SULFH� RI� VWDYXGLQH� �G�7�� LQ 
6RXWK�$IULFD�E\�PRUH�WKDQ�����E\ 
DJUHHLQJ�QRW�WR�HQIRUFH�WKH�SDWHQW 

WKHUH�� 7KH�G�7�VWRU\��KRZHYHU�� LV 
RQH�RI�D� UHWURDFWLYH� UHDFWLRQ� WR�D 
EDG�VLWXDWLRQ�� ,W�KDV� WDNHQ�\HDUV 
IRU�SULFHV�RQ�RWKHU�$,'6�GUXJV�WR 
FRPH�GRZQ��0LOOLRQV�KDYH�GLHG� LQ  
WKH�PHDQWLPH��DQG�PRUH�ZLOO�IROORZ� 
8$(0� LV� LQ� IDYRU� RI� D� SURDFWLYH 
DSSURDFK�LQ�KRSHV�RI�UHYHUVLQJ�WKLV 
WUDJLF�WUHQG�� 
6WUDWHJLHV 

0HPEHUV� RI�8$(0�DUH� WU\LQJ� WR 
FRQYLQFH�XQLYHUVLWLHV�WR�DGRSW�WKH 
(TXLWDEOH�$FFHVV�/LFHQVH� �($/��DV 
SDUW�RI� WKHLU� ,3�SROLFLHV��7KH�($/ 
UHOLHV�RQ�JHQHULF�FRPSHWLWLRQ�DV�WKH 
O\QFKSLQ� IRU�HQVXULQJ�DIIRUGDEOH� 
PHGLFLQHV� LQ� SODFHV�ZKHUH� WKH 
WKHUDSLHV�DUH�QHHGHG�PRVW�EHFDXVH 
JHQHULF�FRPSHWLWLRQ� LV�RQH�RI� WKH� 
EHVW�ZD\V� WR� NHHS� SULFHV� GRZQ� 
�VHH� 2[IDP
V� %ULHILQJ� 3DSHU�1R�� 
����� � �7KH�($/� LV�SURDFWLYH� LQ�WKDW 
EHIRUH�WKH�GUXJ�LV�HYHQ�FRPSOHWHO\ 
GHYHORSHG��DOO�SDUWLHV�DJUHH�WR�DOORZ 
JHQHULF�SURGXFWLRQ�IRU�WKH�SXUSRVH� 
RI� VHOOLQJ� WKH� SKDUPDFHXWLFDO  
SURGXFWV�  LQ� ORZ�� DQG�PLGGOH�  
LQFRPH� �/0,�� FRXQWULHV� � 6LQFH  
PHGLFLQHV�DUH�XVXDOO\�GHYHORSHG 
XQGHU�PRUH� WKDQ�RQH�SDWHQW�� DOO 
WHFKQRORJLHV�DVVRFLDWHG�ZLWK� WKH 
HQG�SURGXFW��VXFK�DV�SDWHQWV�RZQHG 
E\�WKH�XQLYHUVLW\�DQG�RWKHUV��ZRXOG 
EH�VXEMHFW�WR�WKLV�RSHQ�OLFHQVH� 

$OVR� FRQWDLQHG�ZLWKLQ� WKH� ($/ 
LV � DQ�  DWWHPSW� WR � DGGUHVV � WKH  
UHVHDUFK�JDS�WKURXJK�D�QHJOHFWHG 
GLVHDVHV� UHVHDUFK�H[HPSWLRQ�WKDW 
UHPRYHV�  LQWHOOHFWXDO� SURSHUW\ 
KXUGOHV� WR� FRQGXFWLQJ� UHVHDUFK 
RQ�QHJOHFWHG�GLVHDVHV�� ,Q�DGGLWLRQ 
WR� WKH� ($/��8$(0� LV� DGYRFDWLQJ 
D� EURDGHU� UDQJH� RI� DFWLRQV� WKDW 
XQLYHUVLWLHV�FDQ�WDNH�WR�KHOS�FORVH 
WKH�DFFHVV�DQG�UHVHDUFK�JDSV��)RU 
H[DPSOH��ZH�HQFRXUDJH�LQQRYDWLYH� 
FROODERUDWLRQV�EHWZHHQ�XQLYHUVLWLHV 
DQG�SXEOLF�SULYDWH�SDUWQHUVKLSV� 
�333V��RU�QRQ�SURILW�RUJDQLVDWLRQV 
WR� HQKDQFH� QHJOHFWHG� GLVHDVH  
UHVHDUFK�DV�ZHOO�DV�GHYHORSPHQW� 

�� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 
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:KDW�<RX�&DQ�'R 
:H�KRSH�WKDW�DOO�RI�\RX��DV�PHGLFDO� 
VWXGHQWV�DURXQG�WKH�ZRUOG�ZKR�FDUH� 
GHHSO\� DERXW�SXEOLF�KHDOWK��ZLOO� 
EHFRPH�LQYROYHG� LQ�WKH�FDPSDLJQ� 
WR� FORVH� WKH� DFFHVV� DQG� UHVHDUFK� 
JDSV�� 
:LWK�UHVSHFW� WR� WKH�UHVHDUFK�JDS�� 
\RX� FDQ� ORFDWH� DQG� OLDLVH� ZLWK� 
HQWLWLHV� LQ� /0,�  FRXQWULHV� WKDW� 
ZRXOG� EH� DEOH� WR� FRPPHUFLDOL]H� 
XQLYHUVLW\�UHVHDUFK�RXWFRPHV�LQWR� 
PHGLFDO�SURGXFWV�IRU�QHJOHFWHG�RU� 
QRQ�QHJOHFWHG�GLVHDVHV� 
,Q� WHUPV�RI� WKH�DFFHVV�JDS�� \RXU 
DGYRFDF\�ZRUN� FDQ� EH� GLUHFWHG� 
WRZDUGV�\RXU�XQLYHUVLW\�DQG�\RXU� 
JRYHUQPHQW�� � ,I� \RXU�XQLYHUVLW\� 
GRHV �  UHVHDUFK � �  \RX �  FDQ �  ZRUN�  
ZLWK� WKHP� WR� HQVXUH� WKDW� WKH\ 

LQFRUSRUDWH� SURDFWLYH� VROXWLRQV� 
OLNH� WKH�($/� LQ� WKHLU� OLFHQVHV� WR� 
HQVXUH�DFFHVV�WR�WHFKQRORJLHV�WKDW� 
VSURXW� IURP� WKHLU� UHVHDUFK�� <RX� 
FDQ�SUHVVXUH�\RXU�JRYHUQPHQW�DQG� 
UHVHDUFK� LQVWLWXWLRQV� WR� HQVXUH� 
WKDW�FOLQLFDO�WULDOV� LQ�\RXU�FRXQWU\� 
IROORZ�HWKLFDO�VWDQGDUGV��HQVXULQJ� 
DFFHVV� WR�VXFFHVVIXO�PHGLFDWLRQV� 
HYHQ�DIWHU�D�VWXG\�VWRSV�� �2U�\RX� 
FDQ�UDLVH�DZDUHQHVV�DQG�OREE\�\RXU� 
JRYHUQPHQW� DJDLQVW� DGGLWLRQDO� 
EDUULHUV� WR� DFFHVV� VXFK� DV� WUDGH� 
DJUHHPHQWV� WKDW� H[WHQG� SDWHQW 
ULJKWV� 

$W�WKH�YHU\� OHDVW��\RX�FDQ�EHFRPH� 
HGXFDWRUV�ZKR� UDLVH� DZDUHQHVV� 
DERXW� WKH� VHYHULW\�RI� WKHVH�JDSV� 
DQG� WKHLU�GHWULPHQWDO� LPSDFW�RQ� 
KHDOWK�FRQGLWLRQV��HVSHFLDOO\�WKRVH� 

RI�ORZ�LQFRPH�FRXQWULHV�� 

:H�KRSH� WKDW�RXU� IXWXUH�GRFWRUV� 
XQGHUVWDQG �  WKDW �  ZULW LQJ �  WKH  
SUHVFULSWLRQ� LV�RQO\�KDOI� WKH� MRE� 
0DNLQJ�VXUH�SDWLHQWV�KDYH�DFFHVV 
WR�PHGLFLQHV�FDQ�RIWHQ�PDNH�MXVW�DV� 
PXFK�GLIIHUHQFH�LQ�LPSURYLQJ�WKHLU 
KHDOWK� 

7R�¯QG�RXW�PRUH�DERXW�8QLYHUVLWLHV 
$OOLHG� IRU� (VVHQWLDO�0HGLFLQHV� 
S O H D V H �  J R �  W R �  K W W S � � � Z Z Z �  
HVVHQWLDOPHGLFLQH�RUJ 

'DYLG�6FDOHV��86$� 

<DOH�0HGLFDO�6FKRRO 

6WHSKDQLH�:��:DQJ��86$� 

3ULQFHWRQ�*UDGXDWH�6FKRRO 

FOLFN�ZZZ�LIPVD�RUJ WR�JHW�PRUH�LQIRUPDWLRQ�DERXW�,)06$��


0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� �� 



RJUJJ

06,QWHUQDWLRQDO 
0'*V��2XU�FKDQFHV�RI�6XFFHVV�


*RDO���� 
3URJUHVV�RQ�UHGXFLQJ�KXQJHU�DQG�PDOQXWULWLRQ 

*RDO���� 
$FKLHYH�XQLYHUVDO�SULPDU\�HGXFDWLRQ 

*RDO���� 
(PSRZHU�ZRPHQ�DQG�SURPRWH�HTXDOLW\�EHWZHHQ�ZRPHQ�DQG�PHQ 

*RDO���� 
5HGXFH�XQGHU�®YH�FKLOG�PRUWDOLW\�E\�WZR�WKLUGV 

*RDO���� 
5HGXFH�PDWHUQDO�PRUWDOLW\�E\�WKUHH�TXDUWHUV 

*RDO���� 
5HYHUVH�WKH�VSUHDG�RI�GLVHDVHV��HVSHFLDOO\�+,9�$,'6�DQG�PDODULD 

*RDO���� 
(QVXUH�HQYLURQPHQWDO�VXVWDLQDELOLW\ 

*RDO���� 
&UHDWH�D�JOREDO�SDUWQHUVKLS�IRU�GHYHORSPHQW��ZLWK�WDUJHWV�IRU�DLG�� 
WUDGH�DQG�GHEW�UHOLHI� 

%\�QRZ��DOO�RI�\RX�PLJKW�EH�DZDUH RI�WKH�DFURQ\P�0'*���,I�QRW��JR 
WR�SDJH���RI�WKLV�ERRNOHW���1R�GRXEW 
0'*�LV�D�QREOH�LQLWLDWLYH�WDNHQ�DQG 
����FRXQWULHV�KDYH�GHFLGHG�WR�JR� 
IRU� LW�� 7KLV� LQ� LWVHOI�PHDQV�D�ELJ 
VLJQLILFDQFH� LQ�PRGHUQ�KLVWRU\� 
%XW�LI�ZH�JR�EDFN�LQ�WLPH��ZH�PLJKW 
FRPH�DFURVV�PDQ\�VXFK�SROLFLHV�DQG 
LQLWLDWLYHV�WDNHQ�E\�WKH�PRGHUQ�GD\ 
PDQ��ZKLFK�VRXQGV�JUHDW�� WKRXJK 
WKHLU�VXFFHVV�FDQ�EH�HDVLO\�JDXJHG 
E\�MXVW�WDNLQJ�D�ZDON�LQ�VXE�XUEDQ 
DUHD�RI�WKH�GHYHORSLQJ�ZRUOG��ZKHUH 
QR�RQH�FDQ�WHOO� WKDW�0U��3UHVLGHQW 
KDV�DWWHPSWHG� WR� UHGXFH�SRYHUW\ 
DQG� UDLVH� WKH� VWDQGDUG�RI� OLYLQJ�� 
(UDGLFDWH�3RYHUW\�� �*UHDW� VORJDQV 
DQG�VSHHFKHV�DUH�PRWLYDWLQJ��EXW� 
DUH�ZH�DEOH� WR�PDNH�D�GLIIHUHQFH 
IURP�IDQF\�RIILFHV�ORFDWHG�LQ�SRVK 
ORFDWLRQV"� 

0'*V�� LI�DQDO\]HG�FULWLFDOO\�DQG�LI� 
WKHLU� VXFFHVV� LV�PRQLWRUHG��PD\ 
QRW�EH� YHU\�GLIIHUHQW� IURP� WKHLU 
DQFHVWRUV��EXW�WKRVH�ZKR�VWLOO�WKLQN 

WKDW�WKH�0'*V�DUH�MXVW�DQRWKHU�ORDG 
RI�SROLFLHV�PD\�QRW�EH�IXOO\�WUXH� 

,I� FXUUHQW� WUHQGV� LQ� JURZWK� DQG 
SRYHUW\� UHGXFWLRQ� FRQWLQXH�� WKH 
JRDO � IRU � HUDGLFDW LQJ � H[WUHPH  
LQFRPH�SRYHUW\�LV�ZLWKLQ�UHDFK��%XW 
WKLV�PD\�ZHOO�EH�WKH�RQO\�JRDO�WR�EH 
DWWDLQHG�DV�PDQ\�RI�WKH�RWKHU�QRQ� 
LQFRPH�JRDOV�¤�VXFK�DV�XQLYHUVDO 
SULPDU\� HGXFDWLRQ�� SURPRWLQJ  
JHQGHU�HTXDOLW\�DQG�UHGXFLQJ�FKLOG 
PRUWDOLW\�¤�ZKHUH�FXUUHQW�UDWHV�RI� 
SURJUHVV�DUH�WRR�VORZ� 

%HORZ� LV� DQ� DVVHVVPHQW� RI� WKH 
FXUUHQW�VWDWXV�RI�WKH�HLJKW�0'*V� 
*RDO�2QH��+DOYH� H[WUHPH�SRYHUW\ 
DQG�KXQJHU� 

2EMHFWLYH 
+DOYH� WKH� SURSRUWLRQ� RI� SHRSOH 
OLYLQJ� LQ� H[WUHPH�SRYHUW\� ¤� DQG  
WKRVH�VXIIHULQJ�IURP�KXQJHU�¤�E\ 
������IURP������OHYHOV�� 

3U HVV�RQ�KDOYLQJ 
H[WUHPH�SRYHUW\ 
,Q������������SHUFHQW�RI�WKH�SHRSOH 
LQ�ORZ�DQG�PLGGOH�LQFRPH�FRXQWULHV� 
OLYHG�RQ�OHVV�WKDQ����D�GD\��%\����� 
WKH�VKDUH�KDG�IDOOHQ�WR������SHUFHQW� 
GULYHQ�PDLQO\�E\�VWURQJ�JURZWK�LQ� 
&KLQD�DQG�,QGLD��%XW�LI�WKH�SRYHUW\� 
OLQH� LV�GUDZQ�DW����D�GD\��ZKLFK 
LV� FORVHU� WR�D�SUDFWLFDO�PLQLPXP 
LQ�PLGGOH�LQFRPH� FRXQWULHV�� DQ 
HVWLPDWHG����� ELOOLRQ�SHRSOH� DUH 
WKLV� \HDU� HVWLPDWHG� WR� EH� OLYLQJ 
RQ�OHVV�WKDQ����D�GD\��7KLV�LV�PRUH 
WKDQ�KDOI� WKH�SRSXODWLRQ� RI� WKH 
GHYHORSLQJ�ZRUOG��7KH�QXPEHU�RI� 
SHRSOH�OLYLQJ�RQ�OHVV�WKDQ����D�GD\ 

�� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 
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06,QWHUQDWLRQDO

LV� ULVLQJ� LQ�6RXWK�$VLD� DQG�6XE� 
6DKDUDQ�$IULFD��%\�������LI�SUHVHQW� 
WUHQGV�FRQWLQXH�� WKH�SRYHUW\� UDWH� 
PHDVXUHG�DW�WKLV�KLJKHU�FXWRII�ZLOO� 
KDYH� IDOOHQ� E\�QR�PRUH� WKDQ���� 
SHUFHQW�IURP�LWV������OHYHO� 

(DVW $VLD DQG WKH(DVW�$VLD�DQG�WKH�DVW�$VLD�DQG�
3DFL®F�SURYH�ZLQQHUV
(DVW�$VLD�DQG�WKH�3DFLILF�UHFRUGHG� 
WKH� IDVWHVW�HFRQRPLF�JURZWK�RYHU� 
WKH�SHULRG��*'3�SHU�FDSLWD�JURZWK� 
URVH� E\� ��� SHUFHQW� � ZKLOH� WKH�  
QXPEHU�RI�SHRSOH�OLYLQJ�LQ�H[WUHPH� 
SRYHUW\� IHOO� IURP������SHUFHQW� WR� 
����� SHUFHQW� EHWZHHQ� ����� DQG� 
����� 

$IULFD DQG WKH IRUPHU$IULFD�DQG�WKH�IRUPHU�D�DQG�WKH�IRUP
,URQ�&XUWDLQ�FRXQWULHXUWDLQ�FRXR

VWUXJJOH
,Q�6XE�6DKDUDQ��ZKHUH�WKH�*'3�SHU� 
FDSLWD�IHOO�E\���SHUFHQW��WKH�H[WUHPH� 
SRYHUW\�UDWH�URVH�IURP������SHUFHQW� 
LQ������WR����SHUFHQW�LQ�������7KH� 
QXPEHUV� DUH� EHOLHYHG� WR� EH� VWLOO� 
ULVLQJ� 

7KH�HFRQRPLHV�RI�(DVWHUQ�(XURSH� 
DQG� &HQWUDO � $VLD � � ZKLFK�  ZHUH�  
XQGHUJRLQJ� D� WUDQVIRUPDWLRQ� WR� 
PDUNHW�EDVHG� V\VWHPV�� VXIIHUHG� 
DQ�HYHQ�VKDUSHU�GHFOLQH�LQ�LQFRPH� 
WKDQ� 6XE�6DKDUDQ�$IULFD�� 7KHLU� 
SRYHUW\�UDWHV�PRUH�WKDQ�GRXEOHG�LQ� 
WKH�HDUO\�WR�PLG�����V��%XW�SRYHUW\� 
UDWHV� KDYH� EHHQ� GURSSLQJ�PRUH�  
UHFHQWO\�� UHWXUQLQJ�LQ�PDQ\�FDVHV� 
WR�SUH�WUDQVLWLRQ�OHYHOV� 

2YHUDOO� FKDQFH�RI� VXFFHVV�� *RRG�� 
LI� WKH�SRYHUW\� OLQH� LV�GUDZQ�DW���� 
D� GD\�� ,I� SURMHFWHG� JURZWK� UDWHV� 
UHPDLQ� RQ� WUDFN�� JOREDO� SRYHUW\� 
UDWHV�ZLOO� IDOO� WR������SHUFHQW�E\� 
������OHVV�WKDQ�KDOI�WKH������OHYHO� 
DQG�����PLOOLRQ�PRUH�SHRSOH�ZLOO� 
PRYH�RXW�RI�H[WUHPH�SRYHUW\��%XW� 
WKLV�JOREDO�¯JXUH�ZLOO�EH�GULYHQ�E\� 
WKH�VXFFHVV�RI�&KLQD�DQG�,QGLD� 

*RDO ��*RDO���� 
3URJUHVVRQUHGXFLQJ3URJUHVV�RQ�UHGXFLQJ�HVV�RQ�UHGXFLQJ�
KXQJHU�DQG�PDOQXWULWLRQ
2Q� FXUUHQW� WUHQGV�� WKH� JRDO� RI� 
KDOYLQJ� WKH�SURSRUWLRQ�RI�SHRSOH� 

ZKR�VXIIHU�IURP�KXQJHU�ZLOO�QRW�EH� 
PHW� 

6 L Q F H � � ��� � � � � � W K H � QXPEH U  
RI � XQGHUQRXULVKHG� SHRSOH � LQ� 
GHYHORSLQJ�FRXQWULHV�KDV�IDOOHQ�E\ 
���PLOOLRQ��EXW� WKH�SUHYDOHQFH�RI� 
XQGHUQRXULVKPHQW� IHOO�E\�RQO\���  
SHUFHQWDJH�SRLQWV�� 7KH�)RRG�DQG� 
$JULFXOWXUH�2UJDQL]DWLRQ� RI� WKH� 
8QLWHG�1DWLRQV�HVWLPDWHG�WKDW� LQ�  
����������� ����PLOOLRQ� SHRSOH�� 
RU� ���SHUFHQW� RI� WKH�SRSXODWLRQ� 
LQ� GHYHORSLQJ� FRXQWULHV� � ZHUH�  
XQG H U Q RX U L V K H G � �  7K  L V �  GR H V�  
QR W �  L Q F O X G H �  W K H �  �� �  P  L O O L R Q�  
XQGHUQRXULVKHG� SHRSOH�  LQ� WKH�  
WUDQVLWLRQ� HFRQRPLHV�RI� (DVWHUQ 
(XURSH� DQG� WKH� IRUPHU� 6RYLHW  
8QLRQ��RU� WKH����PLOOLRQ� LQ�KLJK� 
LQFRPH�FRXQWULHV� 

5HJLRQDO�WUHQGV�VKRZ�WKH�JUHDWHVW� 
SURJUHVV� LQ� (DVW� $VLD� DQG� WKH�  
3DFLILF�� EXW�PDOQXWULWLRQ� UDWHV 
UHPDLQ�KLJK�LQ�6RXWK�$VLD�DQG�DUH� 
ULVLQJ�LQ�6XE�6DKDUDQ�$IULFD� 

*RDO ��*RDO���� � 
$FKLHYH XQLYHUVDO Y �XQLY VDOV �$FKLH HH�XQLYFKLH HU
SULPDU\�HGXFDWLRQ
7KH �  0L O O HQQ LXP�  'HF O D UD W L RQ 
UHVROYHG� WKDW� DOO� FKLOGUHQ�ZRXOG� 
EH� DEOH� WR� FRPSOHWH� D� FRXUVH� RI� 
SULPDU\�HGXFDWLRQ�E\������ 

7KUHH� UHJLRQV�¤(DVW�$VLD�DQG� WKH� 
3DFL¯F��(XURSH�DQG�&HQWUDO�$VLD��DQG� 
/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�¤� 
DUH�RQ�WUDFN�WR�DFKLHYH�WKH�JRDO��%XW� 
WKH�RWKHU�WKUHH�UHJLRQV��WKH�0LGGOH� 
(DVW�DQG�1RUWK�$IULFD��6RXWK�$VLD� 
DQG�6XE�6DKDUDQ�$IULFD��ZKLFK�KDYH� 
����PLOOLRQ� FKLOGUHQ�RI� SULPDU\ 
VFKRRO�DJH��DUH�LQ�GDQJHU�RI�IDOOLQJ� 
VKRUW�� 6XE�6DKDUDQ� $IULFD� ODJV� 
IDUWKHVW�EHKLQG��ZLWK�OLWWOH�SURJUHVV� 
VLQFH� ������ 6RXWK�$VLD� DOVR�KDV� 
FKURQLFDOO\� ORZ� HQUROOPHQW� DQG� 
FRPSOHWLRQ�UDWHV��7KH�0LGGOH�(DVW� 
DQG�1RUWK�$IULFD� UHJLRQV�DUH�DOVR� 
OLNHO\�WR�IDOO�VKRUW�HYHQ�WKRXJK�LW� 
KDV� UHODWLYHO\�KLJKHU�HQUROOPHQW 
UDWHV� WKDQ� WKH�RWKHU� WZR� UHJLRQV� 
DQG�LV�VWLOO�LQ�GDQJHU�RI�PLVVLQJ�WKH� 
WDUJHW� 

*RDO���� 
(PSRZHUZRPHQ DQGH� RPHQ�DQG�(PSR(PSRZHU�ZUZRPHQ� 
SURPRWH�HTXDOLW\�EHWZHHQPRWH�HTXDOLW\�EHWZPRWH�HTXDOLW\�EHWZ 
ZRPHQ�DQG�PHQ 

7KLV� JRDO� FDOOV� IRU� HOLPLQDWLQJ 
JHQGHU�GLVSDULWLHV� LQ�SULPDU\�DQG  
VHFRQGDU\� HGXFDWLRQ� E\� ������  
DQG�DW� DOO� OHYHOV�RI� HGXFDWLRQ�E\� 
������ %\� ����� �WKH�PRVW� UHFHQW 
DYDLODEOH�¯JXUHV��DOO�UHJLRQV�H[FHSW 
/DWLQ�$PHULFD�DQG� WKH�&DULEEHDQ 
UHPDLQHG� QLQH� SRLQWV� VKRUW� RI� 
WKH������ WDUJHW�� 7KH�GLIIHUHQFHV 
EHWZHHQ�ER\V�DQG�JLUOV
�VFKRROLQJ 
DUH�JUHDWHVW� LQ� UHJLRQV�ZLWK� WKH� 
ORZHVW�SULPDU\�VFKRRO�FRPSOHWLRQ 
UDWHV � DQG� WKH� ORZHVW � DYHUDJH 
LQFRPHV�� ,Q� 6XE�6DKDUDQ�$IULFD� 
WKH�UDWLR�RI�JLUOV�WR�ER\V�LQ�SULPDU\ 
DQG�VHFRQG�HQUROOPHQWV�KDV�EDUHO\ 
FKDQJHG�VLQFH�������DQG� LQ����� 
LW� VWRRG� DW� ���SHUFHQW�� ,Q� 6RXWK� 
$VLD��SURJUHVV�KDV�EHHQ�JUHDWHU��EXW 
JLUOV
�HQUROOPHQWV�UHDFKHG�RQO\���  
SHUFHQW�RI�ER\V
�LQ������ 

*RDO ��*RDODO������� 
5HGXFHXQGHUILYH�FKLOG H�XQGHU�ILYILY �5HGXFH�XQGHU� H FKLOGFKLOG
PRUWDOLW\�E\�WZR�WKLUGV
'HVSLWH� UDSLG� LPSURYHPHQWV� LQ 
FXWWLQJ� WKH�PRUWDOLW\� UDWHV� IRU� 
LQIDQWV� DQG� FKLOGUHQ�XQGHU� ILYH 
LQ� WKH�\HDUV� OHDGLQJ�XS� WR������ 
SURJUHVV�VORZHG�DOPRVW�HYHU\ZKHUH 
LQ�WKH�����V��8QOHVV�FXUUHQW�WUHQGV 
DUH�DOWHUHG�� WKLV�JRDO�ZLOO�QRW�EH� 
PHW��1R� UHJLRQ�� H[FHSW� SRVVLEO\� 
/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ� 
LV�RQ�WUDFN�WR�DFKLHYH�WKLV� WDUJHW� 
3URJUHVV�KDV�EHHQ�SDUWLFXODUO\�VORZ 
LQ�6XE�6DKDUDQ�$IULFD��ZKHUH�FLYLO 
GLVWXUEDQFHV� DQG�+,9�$,'6�KDYH� 
GULYHQ�XS�UDWHV�RI�LQIDQW�DQG�FKLOG 
PRUWDOLW\�LQ�PDQ\�FRXQWULHV� 

,QIDQW� DQG� FKLOG�PRUWDOLW\� UDWHV 
KDYH�IDOOHQ�E\�RQO\����SHUFHQW�VLQFH� 
�����LQ�ORZ�LQFRPH�FRXQWULHV�DQG 
E\����SHUFHQW� LQ�PLGGOH�LQFRPH 
FRXQWULHV��:LWKLQ�FRXQWULHV�� WKHUH 
LV�HYLGHQFH�WKDW� LPSURYHPHQWV� LQ 
FKLOG�PRUWDOLW\�KDYH�EHHQ�JUHDWHVW 
DPRQJ� WKH�EHWWHU�RII�� ,Q�%ROLYLD�� 
ZKLFK�LV�QHDUO\�RQ�WUDFN�WR�DFKLHYH 
WKH� WDUJHW�� XQGHU�ILYH�PRUWDOLW\� 
UDWHV� IHOO� E\� ��� SHUFHQW� IRU� WKH 

0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� �� 
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ZHDOWKLHVW� ILIWK�RI�WKH�SRSXODWLRQ 
EXW� E\� RQO\� �� SHUFHQW� IRU� WKH  
SRRUHVW�¯IWK� 

*RDO ��*RDO���� 
5HGXFH�PDWHUQDO�PRUWDOLW\�XFH�PDWHUQDO�PRUWXFH�PDWHUQDO�PRU 
E\�WKUHH�TXDUWHUV 

7KH�PRVW� UHFHQW�JOREDO�HVWLPDWHV 
RI�PDWHUQDO�PRUWDOLW\� VXJJHVW  
WKDW� DERXW� ��������ZRPHQ�GLHG 
GXULQJ�SUHJQDQF\�DQG�FKLOGELUWK�LQ 
������PRVW�RI�WKHP�LQ�GHYHORSLQJ 
FRXQWULHV � � )RU � WKH� JRDO � WR � EH  
DFKLHYHG��ZRPHQ�ZLOO�QHHG�PXFK 
JUHDWHU� DFFHVV� WR�PRGHUQ�KHDOWK 
VHUYLFHV� 

7KH� QXPEHU� RI� ELUWKV� DWWHQGHG 
E\� VNLOOHG�KHDOWK� VWDII� SURYLGHV 
D�JRRG� LQGH[� RI�ZKHUH� WKH�QHHG� 
LV� JUHDWHVW�� 2QO\� ��� SHUFHQW� RI� 
ZRPHQ� LQ� GHYHORSLQJ� FRXQWULHV� 
JLYH�ELUWK�ZLWK�WKH�DVVLVWDQFH�RI�D� 
WUDLQHG�PLGZLIH�RU�GRFWRU��,Q�/DWLQ 
$PHULFD�DQG�WKH�&DULEEHDQ��ZKHUH 
WKH�DPRXQW�RI�ELUWKV�DWWHQGHG�E\ 
VNLOOHG�KHDOWK�SHUVRQQHO� LV�KLJK� 
PDWHUQDO�PRUWDOLW\�LV�IDLUO\�ORZ��%XW 
LQ�$IULFD��ZKHUH�VNLOOHG�DWWHQGDQWV 
DQG�KHDOWK�IDFLOLWLHV�DUH�QRW�UHDGLO\ 
DYDLODEOH�� LW� LV�YHU\�KLJK��0DWHUQDO� 
PRUWDOLW\�RXWFRPHV�DUH�GLI¯FXOW�WR 
PHDVXUH��DQG� WKH� ODFN�RI� UHOLDEOH 
GDWD�DFURVV�FRXQWULHV�DQG�RYHU�WLPH 
OLPLWV�WKH�DELOLW\�WR�WUDFN�SURJUHVV� 
WRZDUGV� WKLV� JRDO�� %XW� FXUUHQW  
WUHQGV�VXJJHVW� WKDW� WKH�JRDO�ZLOO 
DOPRVW�FHUWDLQO\�QRW�EH�PHW� 

*RDO ��*RDO���R 
5HYHUVH�WKH�VSUHDG�RI�5HYHHY UVH�WKH�VSUHDG�RHDG�R 
GLVHDVHV��HVSHFLDOO\�GLVHDVHV� HVSHFLDOO\ � �GLVHDVHV�HVSHFLDOO\
+,9�$,'6�DQG�PDODULD
(SLGHPLF�GLVHDVHV�FRQWULEXWH�WR�D 
KXJH�WROO� LQ�KXPDQ�VXIIHULQJ�DQG  
ORVW�RSSRUWXQLWLHV�IRU�GHYHORSPHQW� 
,Q � $IU LFD � � WKH � VSUHDG� RI � +,9� 
$,'6� KDV� UHYHUVHG� GHFDGHV� RI� 
LPSURYHPHQWV� LQ� OLIH�H[SHFWDQF\� 
O HDY LQJ �  PLO O LRQV �  RI �  FK L OGUHQ  
RUSKDQHG��,W�LV�GUDLQLQJ�WKH�VXSSO\ 
RI�WHDFKHUV�DQG�HURGLQJ�WKH�TXDOLW\ 
RI�HGXFDWLRQ� 
,Q����������PLOOLRQ�DGXOWV� DQG�� 
PLOOLRQ�FKLOGUHQ�ZHUH� OLYLQJ�ZLWK 
+,9�$,'6�PRUH� WKDQ� ��� SHUFHQW 
RI� WKHP� LQ�GHYHORSLQJ�FRXQWULHV� 

���SHUFHQW� LQ�6XE�6DKDUDQ�$IULFD� 
7KHUH�ZHUH�DOPRVW�D�PLOOLRQ�QHZ 
FDVHV� LQ� 6RXWK� DQG� (DVW� $VLD�  
ZKHUH�PRUH�WKDQ���PLOOLRQ�SHRSOH� 
DUH� LQIHFWHG��&XUUHQW�SURMHFWLRQV 
VXJJHVW� WKDW�E\����������PLOOLRQ 
PRUH�SHRSOH� LQ� ORZ�DQG�PLGGOH� 
LQFRPH� FRXQWULHV�� ZLOO� EHFRPH 
LQIHFWHG�XQOHVV�WKH�ZRUOG�PRXQWV 
DQ�HIIHFWLYH�FDPSDLJQ�WR�KDOW� WKH 
GLVHDVH
V�VSUHDG�DQG�WR�PHHW� WKLV 
JRDO� 

*RDO ��*RDO���D
(QVXUH�HQYLURQPHQWDXUH�HQYLUYLURQPHRQP
VXVWDLQDELOLW\ 

(QYLURQPHQWDO� FRQGLWLRQV�QHHG 
WR�EH�FORVHO\�PRQLWRUHG�WR�HQVXUH 
VXVWDLQDEOH� GHYHORSPHQW�� 7KHVH 
FRQGLWLRQV� LQFOXGH� FKDQJHV� LQ  
IRUHVW�FRYHUDJH��ELRORJLFDO�GLYHUVLW\� 
HQHUJ\�XVH�� DQG�JUHHQKRXVH�JDV 
HPLVVLRQV��DV�ZHOO�DV�WKH�SOLJKW�RI� 
VOXP�GZHOOHUV� LQ� UDSLGO\�JURZLQJ 
FLWLHV��DQG�WKH� OLPLWHG�DYDLODELOLW\ 
RI�DGHTXDWH�ZDWHU�DQG�VDQLWDWLRQ 
VHUYLFHV� 

$� ODFN� RI� FOHDQ�ZDWHU� DQG� EDVLF 
VDQLWDWLRQ� LV � WKH� UHDVRQ� WKDW  
GLVHDVHV�WUDQVPLWWHG�E\�IHFHV�DUH�VR 
FRPPRQ�LQ�GHYHORSLQJ�FRXQWULHV� 
,Q�������GLDUUKHD� OHG�WR���PLOOLRQ� 
GHDWKV�����SHUFHQW�RI�WKHP�DPRQJ 
FKLOGUHQ��%HWZHHQ������DQG����� 
DERXW�����PLOOLRQ�SHRSOH�REWDLQHG 
DFFHVV�WR� LPSURYHG�ZDWHU�VRXUFHV� 
MXVW� HQRXJK� WR� NHHS� SDFH�ZLWK 
SRSXODWLRQ�JURZWK�� ,Q� ������ ��� 
ELOOLRQ�SHRSOH� VWLOO� ODFNHG�DFFHVV 
WR� DQ� LPSURYHG�ZDWHU� VRXUFH�� �� 
SHUFHQW�RI� WKHP�LQ�(DVW�$VLD�DQG 
WKH� 3DFLILF�� ��� SHUFHQW� LQ� 6XE� 
6DKDUDQ�$IULFD� 

7KH�QXPEHU�RI�SHRSOH�ZLWK�DFFHVV 
WR �  VDIH �  GU LQNLQJ �  ZDWHU �  PXVW  
LQFUHDVH�E\���������D�GD\�WR�PHHW 
WKH� ����� WDUJHW� IRU� KDOYLQJ� WKH 
SURSRUWLRQ� RI �  SHRSOH� ZLWKRXW  
VXVWDLQDEOH�DFFHVV�WR�VDIH�GULQNLQJ� 
ZDWHU��7KLV� UDWH� LV� ORZHU� WKDQ�WKH 
GDLO\� LQFUHDVH�DFKLHYHG� LQ�����V� 
EXW�PDQ\�RI�WKRVH�FRQQHFWLRQV�GLG 
QRW�SURYLGH�VXVWDLQDEOH�DFFHVV� WR� 
GULQNLQJ�ZDWHU��$QG� LW� LV�KLJKHU 
WKDQ�WKH�SHUIRUPDQFH�OHYHOV�RI�WKH 
����V� 

*RDO ��*RDO*RDO���
&UHDWH�D�JOREDO�SDUWQHUVKLSUHDWH�D�JOREDO�SDUWQHUVKWQHUVKHDWH�D�JOREDO�SDU 
IRUGHYHORSPHQW�ZLWK YYHORSPHQW��ZLWK��IRU�GH HORSPHQW��ZLWK
WDUJHWV�IRU�DLG��WUDGH�DQGV�IRU�DLG��WUDDIRU�DLG��WU 

GHEW�UHOLHI� 
*RDO���FRPPLWV�ZHDOWK\�FRXQWULHV 
WR�ZRUN�ZLWK�GHYHORSLQJ�FRXQWULHV 
WR� FUHDWH� DQ� HQYLURQPHQW� IRU 
UDSLG��VXVWDLQDEOH�DQG�EURDG�EDVHG 
GHYHORSPHQW�� (DFK�KDV� GLVWLQFW� 
UHVSRQVLELOLWLHV� LQ� DFFHOHUDWLQJ 
SURJUHVV� WRZDUGV�PHHWLQJ� WKH  
0LOOHQQLXP�'HYHORSPHQW�*RDOV� 

7DONLQJ�DQG�ILQGLQJ�IDXOWV� LV�HDV\� 
:H�PXVW�EH�KDSS\�IRU�WKH�SURJUHVV 
ZH�PDNH��DV�VORZ�DV� WKLV�PD\�EH� 
7KLV�SURJUHVV�LV�VWDEOH�DQG�ZLOO�KHOS 
WR�VROYH�RWKHU�SUREOHPV��%XW�D� ORW 
RI�HIIRUW�DQG�LQSXW�� LQ�WKH�IRUP�RI� 
PRQH\�DQG�PDQSRZHU��LV�QHHGHG�WR 
DFKLHYH�WKH�WDUJHWV�WKDW�KDYH�EHHQ 
VHW�� 6LQFH�PDQ\�RI� WKH�JRDOV� DUH� 
LQWHUGHSHQGHQW��PDQ\�LQWHUQDWLRQDO 
DJHQFLHV�KDYH�HVWLPDWHG�GLIIHUHQW 
FRVWV� LQ�DFKLHYLQJ� WKHVH� WDUJHWV� 
6RPH�RI�WKH�HVWLPDWHV�IRU�WKH�VRFLDO� 
JRDOV�DUH�� �(GXFDWLRQ��������%LOOLRQ 
'ROODUV�� +HDOWK�� ��� ¤� ��� %LOOLRQ 
GROODUV� � (QYLURQPHQW� � ��� ¤� ��  
%LOOLRQ�'ROODUV��7KHVH�HVWLPDWHV�DUH 
H[WUHPHO\�FUXGH�EXW�DUH�LPSRUWDQW 
WR�NQRZ�DQG�LQGLFDWH�WKH�SROLWLFDO 
ZLOO�RI�WKH�OHDGHUV�RI�WRGD\�WRZDUGV 
D�KDSSLHU�WRPRUURZ� 

%LEOLRJUDSK\� 

%RRNV�DQG�DUWLFOHV 
��� 3DUWQHUVKLSV� LQ�'HYHORSPHQW�� 
3URJUHVV�  LQ� WKH� )LJKW� $JDLQVW  
3RYHUW\ 
���*RDOV� IRU�GHYHORSPHQW��+LVWRU\ 
SURVSHFWV�DQG�FRVWV� 
:::�UHVRXUFHV� 
��� ZZZ�ZKR�RUJ� 
��� ZZZ�XQGS�RUJ 
��� ZZZ�ZHE�ZRUOGEDQN�RUJ� 

0RKLW�6LQJOD�0' 
<DOH�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH 

PRKLW�VLQJOD#\DOH�HGX 

�� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 



06,QWHUQDWLRQDO 
0HG�6WXGHQWV�DQG�'RFWRUV�5XQ�-RLQW�&OLQLF


3RVW�ZDU�/HEDQRQ�KDV�ZLWQHVVHG D �  Q R W  L F H D E O H �  G  L Y L G H �  L Q� 
VRFLRHFRQRPLF� VWDWXV� DFURVV� WKH� 
FRXQWU\�� � $� VLPSOH� VKRUW� GULYH� 
DURXQG�%HLUXW�DQG�RQH�PD\�ZLWQHVV� 
SRVK�QHLJKERXUKRRGV�ZKHUH� WKH� 
EUDQG�QDPHV�RI� ,WDO\�DQG�)UDQFH� 
SURVSHU� DQG�ZLWKLQ�PLQXWHV� VHH� 
DUHDV�ZLWK�KRPHV�PDGH�RI�VFUDWFK� 
PHWDO� 

'HWHUPLQHG�WR�GR�ZKDW� OLWWOH�WKH\� 
FRXOG�WR�SURYLGH�JRRG�KHDOWK�FDUH� 
WR� WKRVH�ZKR�FRXOG�QRW�DIIRUG� LW�� 
D�JURXS�RI�PHGLFDO� VWXGHQWV�DQG� 
\RXQJ�GRFWRUV� IURP�D�QXPEHU�RI� 
XQLYHUVLWLHV�JRW� WRJHWKHU�EDFN� LQ� 
WKH� IDOO�RI������� � ,QVSLUHG�E\� WKH� 
SRRU�HFRQRPLF�VWDWXV�RI�SDWLHQWV 
ZKR�FRXOGQ©W�HYHQ�DIIRUG� WR�YLVLW� 
WKH�2XW�3DWLHQW�'HSDUWPHQW� �23'�� 
RI� WKH� $PHULFDQ� 8QLYHUVLW\� RI�  
%HLUXW�0HGLFDO� &HQWHU� �$8%�0&� 
ZKLFK� LV�DOUHDG\�RI� UHGXFHG�FRVW�� 
WKH\�GHFLGHG�WKDW�VRPHWKLQJ�KDG�WR� 
EH�GRQH�DQG�WKH�9ROXQWHHU�2XWUHDFK� 
&OLQLF��92&��ZDV�ERUQ� 

$Q�DJUHHPHQW�ZDV�PDGH�ZLWK�WKH� 
3DOHVWLQLDQ�5HG�&UHVFHQW�6RFLHW\� 
�35&6�� VR� WKDW� WKH� VWXGHQWV� DQG� 
GRFWRUV�FRXOG�XVH�D�VPDOO�VSDFH�RQ� 
WKH�VHFRQG� IORRU�RI� DQ�RIILFH� WKH� 
RUJDQL]DWLRQ�KDG�LQ�WKH�3DOHVWLQLDQ� 
UHIXJHH�FDPS�RI�6KDWLOD��RQH�RI�WKH� 
PRVW�LPSRYHULVKHG�DUHDV�RI�%HLUXW� 

(YHU\�6DWXUGD\�PRUQLQJ��WKH�VPDOO� 
TXDUWHUV�SURYLGHG�EHJLQ�WR� ILOO�DV 
SHRSOH�EHJLQ� WR� DUULYH�� � 3DWLHQWV� 
VWDQG� RU� VLW� FURZGHG� VKRXOGHU� 
WR�VKRXOGHU� DV� WKH\� DZDLW� WKHLU 
WXUQ� � � %\�  WKH� � ���SP� FORVLQJ� 
KRXUV� � DO O �  SDWLHQWV� KDYH� EHHQ�  
VHHQ�� �0HGLFDWLRQV�DUH�SUHVFULEHG�� 
L Q V W UX F W L RQV �  D UH �  J LYHQ � �  DQG�  
UHIHUUDOV�ZULWWHQ�� � 3RVVLEO\�PRVW� 
LPSRUWDQWO\��WKH�YROXQWHHUV�SURYLGH� 
SV\FKRORJLFDO�VXSSRUW�DQG�DGYLFH� 

3KRWR��-RLQW�FOLQLF 

&KDUEHO�6DOHP��D�PHGLFDO�VWXGHQW� 
DW�$8%�ZKR�LV�D�UHJXODU�YROXQWHHU� 
DW� WKH�92&�H[SODLQHG�� ¦7KHUH� DUH 
OLPLWV�RI�FRXUVH�WR�KRZ�PXFK�KHOS� 
ZH� FDQ�SURYLGH� FRQVLGHULQJ� WKH� 
UHVRXUFHV�DYDLODEOH�� �:KDW�ZH�FDQ� 
DOZD\V�GR��KRZHYHU��LV�JLYH�HQGOHVV� 
SV\FKRORJLFDO�VXSSRUW�DQG�WKLV�LV�RI� 
XWPRVW�LPSRUWDQFH�WR�WKHVH�SHRSOH� 
ZKRVH�OLYLQJ�FRQGLWLRQV�DUH�MXVW�VR� 
WHUULEOH�§ 

1HZ�SDWLHQWV� DW� WKH�92&�SD\� // 
�������$URXQG�WZR�86�GROODUV��ZKLFK� 
JRHV�WR�WKH�35&6���3DWLHQWV�YLVLWLQJ� 
WKH�92&� DUH�QRW� DOO� 3DOHVWLQLDQV� 
EXW�DOVR�LQFOXGH�/HEDQHVH��6\ULDQV� 
DQG� (J\SWLDQV� OLYLQJ� LQ� YDULRXV� 
SDUWV�RI�/HEDQRQ�� �$OO�WKH�SDWLHQWV� 
VKDUH�RQH�WKLQJ�WKRXJK��WKH�VWDWXV� 
RI� XQGHUSULYLOHJHG�PHPEHUV� RI� 
/HEDQHVH�VRFLHW\� 

9ROXQWHHUV�  LQFOXGH� DWWHQGLQJ�  
SK\VLFLDQV�� UHVLGHQWV�� LQWHUQV�  
PHGLFDO�VWXGHQWV�DV�ZHOO�DV�QRQ� 
PHGLFDO� VWDII�� �$�QXPEHU�RI�GUXJ� 
FRPSDQLHV�DOVR�GRQDWH�PHGLFDWLRQV�� 
/DERUDWRU\�WHVWV�DUH�RIWHQ� OLPLWHG� 
WR� WKRVH�ZKLFK�DUH�HVVHQWLDO�DQG� 
DUH�SURYLGHG� DW� FRVW� E\� )RQWDQD� 
/DERUDWRULHV��ZKLFK� LV� UXQ� E\� D� 
IRUPHU�$8%�0HGLFLQH�JUDGXDWH���7KH� 
92&�DOVR�KHOSV�LQ�SURYLGLQJ�UHIXQGV� 
IRU�FHUWDLQ�VSHFLDOLVW�UHIHUUDOV�DQG 
WHVWLQJ� 

)UDQFHVFD� 6HOPR�� D� WKLUG� \HDU�  
PHGLFDO�VWXGHQW�DW�$8%�RI� ,WDOLDQ� 
RULJLQ�� ILUVW� VWDUWHG� WR�YROXQWHHU� 
DW� WKH� 92&� LQ� KHU� ILUVW� \HDU� RI� 
PHGLFLQH�� � 6KH� HQWKXVLDVWLFDOO\� 
H[SODLQHG��¦,W� LV�UHDOO\�D�ZRQGHUIXO� 
LQLWLDWLYH� DQG� WUXO\� LQVSLULQJ� 
ZRUN���:LWK�DOO�WKH�JRRG�WKDW�FRPHV� 
IURP�WKH�92&� WKRXJK�� LW� LV�RIWHQ� 
IUXVWUDWLQJ�VLQFH�ZH�VHH�¯UVW�KDQG� 
KRZ�EDG�WKH�VLWXDWLRQ� LV� LQ�WKHVH� 
UHDOO\�SRRU� DUHDV� DQG�D� VHQVH�RI� 
KRSHOHVVQHVV�FDQ�DULVH�§ 

7KH� 92&� DLPV� WR� RIIHU� SULPDU\� 
KHD O W K �  F D UH �  V H U Y  L F H V �  W R �  W K H�  
XQGHUSULYL OHJHG� DQG� WR� DO ORZ�  
GR F W R U V �  W K H �  RSSR U W XQ  L W \ � W R�  
LQWHUDFW�ZLWK�WKHLU�FRPPXQLW\�E\ 
HQFRXUDJLQJ�YROXQWHHU�FRPPXQLW\� 
ZRUN�� �$Q�DGGLWLRQDO�DLP�LV�WR�JLYH� 
PHGLFDO�VWXGHQWV�H[SRVXUH�WR� WKH 
YDULHW\�RI� FDVHV� VHHQ� LQ�SULPDU\� 

KHDOWK�FDUH�FHQWHUV��SDUWLFXODUO\�LQ 
D�SRRUHU�VHWWLQJ� 

,Q�WHUPV�RI� ILQDQFLDO�VXSSRUW�� WKH 
92&� UHOLHV� RQ� WKH�JRRG�ZLOO� DQG 
ILQDQFLDO� KHOS� RI� FRQWULEXWRUV�� 
7KH� SURMHFW� VWDUWXS� ZDV� DLGHG�  
E\� D� ��������GRQDWLRQ� IURP� WKH 
$8%�8QLYHUVLW\� 6WXGHQW� )DFXOW\� 
&RPPLWWHH� �86)&�� LQ������� � 7KLV 
ZDV�IROORZHG�E\��������RQ�D�\HDUO\ 
EDVLV�DIWHUZDUGV� 

2WKHU�VRXUFHV�RI� IXQGLQJ� LQFOXGH 
D� YDULHW\� RI� IXQGUDLVHUV�KHOG� E\ 
WKH�92&�PHPEHUV�DQG�YROXQWHHUV� 
WKHPVHOYHV� HDFK� \HDU� VXFK� DV  
DQ�DQQXDO�GLQQHU� DQG�D�PXVLFDO 
HYHQLQJ� 

7KH�92&�KROGV�DQ�DQQXDO�UHFHSWLRQ 
ZKHUH�D�SUHVHQWDWLRQ�LV�PDGH�DQG 
D�FDOO� IRU�YROXQWHHUV� LV�H[WHQGHG��� 
9ROXQWHHUV � VKDUH � WKHLU � RIWHQ  
GUDPDWLF� H[SHULHQFHV�ZLWK� WKH 
FURZG�DQG�H[SODLQ�KRZ�WKH\�KDYH  
EHHQ�DIIHFWHG�E\�WKH�92&� 

7RGD\�� WKH�92&�KDV�ZLWQHVVHG� LWV� 
JURZWK� DQG�PDWXUDWLRQ� IURP� D 
KDSKD]DUG�VWDUW�XS�WR�D�FOLQLF�ZKLFK� 
KDV�D�SDWLHQW� ILOLQJ�V\VWHP�DQG�D 
UHJXODU� RUJDQL]HG� YROXQWHHULQJ 
V\VWHP�ZKLFK�WUHDWV�IURP����WR���� 
SDWLHQWV�SHU�GD\���7KH�92&�LQLWLDWLYH� 
SURXGO\� FODLPV�KDYLQJ� H[WHQGHG 
VHUY L FHV �  WR �  PRUH �  WKDQ �  � �����  
SDWLHQWV�VLQFH�LWV�LQDXJXUDWLRQ� 

2Q� D� FORVLQJ� QRWH� � RQH� RI� WKH  
IRXQGHUV�RI�WKH�92&��=HLQD�$EGDOODK� 
D�VWDII�VHFUHWDU\�DW�$8%�H[SODLQHG� 
¦7KH�92&�DOORZV�D�ZD\� IRU�SHRSOH� 
ZKR� FDQQRW� SD\� IRU� D� YLVLW� WR� D 
GRFWRU� WR�JHW�TXDOLW\�FDUH�DQG�ZH� 
UHDOO\�KRSH�DQG�EHOLHYH� WKDW� WKH 
LQLWLDWLYH� LV�PDNLQJ�D�GLIIHUHQFH�� 
,Q �  DGGL W LRQ �  WR �  WK LV � �  WKH �  92&  
DOORZV� YROXQWHHUV� IURP� YDULRXV� 
XQLYHUVLWLHV�DQG�VSHFLDOWLHV�WR�FRPH� 
WRJHWKHU�DQG�PHHW� IRU� WKLV�QREOH 
FDXVH���=HLQD�FXUUHQWO\�IXQFWLRQV�DV 
WKH�WUHDVXUHU�RI�WKH�92&�DV�ZHOO�DV  
RYHUORRNV�VXFK�WDVNV�DV�YROXQWHHU 
RUJDQL]DWLRQ� DQG�  LQIRUPDWLRQ  
V\VWHPV�DW�WKH�92&� 

0RKDPDG�(OIDNKDQL��/HEDQRQ� 
$PHULFDQ�8QLYHUVLW\�RI�%HLUXW��%HLUXW 

P[H��#DXE�HGX�OE 

0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� �� 
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$PLO�+XVDLQ��WKH�*OREDO�<RXWK�&RRUGLQDWRU�RI�WKH�81�0LOOHQQLXP�&DPSDLJQ��VSHDNV�RQ�WKH�
EURDG�LVVXH�RI�WKH�0'*V��LQFOXGLQJ�WKH�PDQGDWH�RI�WKH�0LOOHQQLXP�&DPSDLJQ��

7KH�0LOOHQQLXP�&DPSDLJQ�ZDV� ODXQFKHG�LQ�2FWREHU������WR�HQFRXUDJH�FLWL]HQV�DURXQG�WKH�
ZRUOG� LQ�WKHLU�HIIRUWV�WR�KROG�JRYHUQPHQWV�DFFRXQWDEOH�IRU�WKH�SURPLVHV�WKH\�PDGH�DW�WKH�
6HSWHPEHU������0LOOHQQLXP�6XPPLW��ZKHUH�JRYHUQPHQW� OHDGHUV�IURP�WKH�KLJKHVW�SROLWLFDO�
OHYHO�RI�HYHU\�FRXQWU\�LQ�WKH�ZRUOG�DJUHHG�WR�D�VHW�RI�HLJKW�WLPH�ERXQG�WDUJHWV�WKDW��ZKHQ�
DFKLHYHG��ZLOO�HQG�H[WUHPH�SRYHUW\�DFURVV�WKH�SODQHW��:RUNLQJ�DW�ERWK�WKH�QDWLRQDO�DQG�
LQWHUQDWLRQDO�OHYHOV��WKH�DPELWLRQ�RI�WKH�&DPSDLJQ�LV�WR�LQVSLUH�D�JOREDO�PRYHPHQW�WR�DFKLHYH�
WKH�*RDOV�DQG�HUDGLFDWH�H[WUHPH�SRYHUW\�E\������

,QWHUYLHZV 06,QWHUQDWLRQDO


06,��:K\�ZDV�WKH�0LOOHQQLXP 
&DPSDLJQ�VHW�XS" 

$PLO�+XVDLQ� 7KH�0LOOHQQLXP 
&DPSDLJQ�ZDV� ODXQFKHG� LQ����� 
E\� WKH� 6HFUHWDU\� *HQHUDO� RI� WKH 
8QLWHG� 1DWLRQV� WR� VXSSRUW� WKH� 
HIIRUWV� RI� FLWL]HQV� WR�KROG� WKHLU 
JRYHUQPHQWV� WR� DFFRXQW� IRU� WKH� 
DFKLHYHPHQW� RI� WKH�0LOOHQQLXP 
'HYHORSPHQW�*RDOV�� � ,W�ZDV�FOHDUO\� 
UHFRJQL]HG�WKDW�ZLWKRXW� WKH�KHOS� 
RI� LQGLYLGXDOV�� WKH� *RDOV�ZRXOG 
QHYHU�EH�PHW�� �7KH�81�6HFUHWDU\� 
*HQHUDO� .RIL� $QQDQ�SXW� LW� EHVW�� 
¦3ROLWLFDO�ZLOO�VKLIWV�RQO\�LI�WKHUH�LV 
QDWLRQDO�DQG�ORFDO�PRELOL]DWLRQ�E\ 
WKH�SXEOLF��DQG�RQO\�ZKHQ�OHDGHUV� 
DUH�KHOG�DFFRXQWDEOH��$SSHDOV�E\ 
LQWHUQDWLRQDO�RUJDQL]DWLRQV�DUH�RQH 
WKLQJ��%XW�ZKDW�ZRXOG�UHDOO\�PDNH 
D�GLIIHUHQFH�LV�LI��DW�WKH�ORFDO�OHYHO� 

WKH�*RDOV�DFKLHYH�D� FULWLFDO�PDVV 
RI�VXSSRUW�DQG�HYHQ�EHFRPH�¨YRWH� 
JHWWHUV�©§ 

:RUNLQJ�DW�ERWK�WKH�QDWLRQDO�DQG 
LQWHUQDWLRQDO�OHYHOV��WKH�DPELWLRQ�RI� 
WKH�&DPSDLJQ�LV�WR�LQVSLUH�D�JOREDO 
PRYHPHQW�WR�DFKLHYH�WKH�*RDOV�DQG 
HUDGLFDWH�H[WUHPH�SRYHUW\�E\������� 

7KH�&DPSDLJQ�SHUVXDGHV�H[LVWLQJ 
RUJDQL]DWLRQV� � QHWZRUNV � � DQG  
PRYHPHQWV� IRFXVLQJ� RQ� LVVXHV 
O LNH� WUDGH� � HGXFDWLRQ� �  KHDOWK� 
ZRPHQ©V� ULJKWV�� GHEW��$,'6�� DQG 
GHYHORSPHQW¥HVVHQWLDO O\ � D O O  
WKRVH�ZRUNLQJ� IRU� D� IDLUHU� DQG 
EHWWHU�ZRUOG¥WR� FRPH� WRJHWKHU 
XQGHU�D� VLQJOH�EDQQHU� WR� VKRZ�D 
XQLW\�RI�SXUSRVH�DQG�WKH�VWUHQJWK 
R I � F RPPRQ � G H W H UP  L Q D W L R Q �  
,PSRUWDQW O\ � � ZH �  DUH �  QRW �  MXVW  
GUDZLQJ�LQ�WUDGLWLRQDO�FDPSDLJQLQJ 
RUJDQL]DWLRQV�OLNH�1*2V�DQG�IDLWK� 
EDVHG� RUJDQL]DWLRQV� � EXW� DOVR  
ORFDO� DXWKRULWLHV�� \RXWK� JURXSV� 
SDUO LDPHQWDULDQV � � WKH� PHGLD �  
FHOHEULWLHV��DQG�WKH�JHQHUDO�SXEOLF� 

2XU�SUHPLVH�LV�VLPSOH�� �ZH�DUH�WKH 
ILUVW�JHQHUDWLRQ� WKDW� FDQ�SXW� DQ 
HQG�WR�H[WUHPH�SRYHUW\�DURXQG�WKH 
ZRUOG��DQG�ZH�UHIXVH�WR�PLVV�WKLV 
RSSRUWXQLW\� 

06,� 'R� ZH� KDYH� WKH� ULJKW� 
WRROV�DQG�UHVRXUFHV�WR�UHDFK� 
WKH�0'*V" 

$PLO�+XVDLQ� 7RGD\��ZH� QRW� 
RQO\�KDYH�WKH�¯QDQFLDO�UHVRXUFHV�WR 
HQG�H[WUHPH�SRYHUW\�RQFH�DQG�IRU 
DOO��EXW�ZH�KDYH�WKH�WHFKQRORJLFDO 
NQRZOHGJH�DQG�NQRZ�KRZ�WR�UHDOL]H 
DOO�RI�WKH�JRDOV�E\������ 

$ERXW������ELOOLRQ�ZDV� LQYHVWHG 
LQ�DUPV�E\�JRYHUQPHQWV� LQ����� 
DORQH�� ����� ELOOLRQ� HDFK� \HDU� LV 
VSHQW�E\�ULFK�FRXQWULHV�WR�VXSSRUW 
GRPHVWLF� DJULFXOWXUDO� SURGXFHUV 
EXW�RQO\�DQ�DGGLWLRQDO�����ELOOLRQ 

SHU� \HDU�  LQ� DGGLWLRQDO� DLG� LV 
QHHGHG�WR�DFKLHYH�WKH�0LOOHQQLXP 
'HYHORSPHQW�*RDOV�E\�������� 
0DQ\� FRXQWULHV� DUH� DOUHDG\� RQ  
WUDFN�WR�DFKLHYH�VRPH�RI�WKH�*RDOV 
E\�������$FFRUGLQJ�WR�:RUOG�%DQN 
HVWLPDWHV � � EHWZHHQ� ����� DQG  
������ WKH� SURSRUWLRQ� RI� SHRSOH 
OLYLQJ�LQ�H[WUHPH�SRYHUW\�IHOO�IURP� 
���SHUFHQW� WR� ���SHUFHQW� LQ� WKH 
GHYHORSLQJ�ZRUOG��0DQ\� UHJLRQV� 
HVSHFLDOO\�DUHDV�RI�(DVW�$VLD�DQG 
6RXWK� $VLD � � KDYH� H[SHULHQFHG  
GUDPDWLF� HFRQRPLF� DQG� VRFLDO  
SURJUHVV�� 

+RZHYHU��PDQ\�UHJLRQV�DUH�VWLOO�IDU 
RII� WUDFN�� DQG� LQ� VRPH�FRXQWULHV 
WKH�TXDOLW\�RI� OLIH� IRU�SRRU�SHRSOH 
LV�JHWWLQJ�ZRUVH��,I�ZH�FRQWLQXH�DW 
WRGD\
V�SDFH�� 6XE�6DKDUDQ�$IULFD 
ZRQ
W� DFKLHYH� LWV� JRDO� WR� UHGXFH 
WKH�SHUFHQWDJH�RI�SHRSOH� OLYLQJ�LQ� 
H[WUHPH�SRYHUW\�E\�KDOI�XQWLO������ 

06,� :KDW� DUH� WKH�PDMRU  
FKDOOHQJHV�WR�DFKLHYLQJ�WKH 
*RDOV" 

$PLO�+XVDLQ� ,W� LV� FOHDU� WKDW� 
LI�ZH�GR�QRW�FKDQJH� WKH�SROLWLFDO 
FOLPDWH�LPPHGLDWHO\��WKH�*RDOV�ZLOO 
QRW�EH�DFKLHYHG���2QO\�E\�FKDQJLQJ 
WKH�SROLWLFDO�ZLOO�RI�ZRUOG� OHDGHUV 
WR�FRPH�WKURXJK�RQ�WKHLU�SURPLVHV 
WR�DFKLHYH�WKH�*RDOV�FDQ�ZH�KRSH�WR 
HQG�SRYHUW\�E\������ 

1R� SRO L W LF LDQ � ZL O O � DFW � XQOHVV  
WKH\� KDYH� SUHVVXUH� IURP� WKHLU 
FRQVWLWXHQF\�WR�GR�VR��*RYHUQPHQW 
OHDGHUV�KDYH�WKH�KDELW�RI�DWWHQGLQJ 
WR� LQWHUQDWLRQDO � FRQIHUHQFHV� 
PDNLQJ� JUHDW� SURPLVHV� WR� HQG  
SRYHUW\�� WKHQ� UHWXUQLQJ� KRPH  
ZLWKRXW �  WDN LQJ �  DQ\ �  DF W LRQV ��  
3URPLVHV� FDQ©W� IHHG� WKH�KXQJU\�� 
SURPLVHV� FDQ©W� HGXFDWH�JLUOV�DQG 
SURPLVHV�FDQ©W�¯JKW�+,9�$,'6���2QO\ 
FRQFUHWH�DFWLRQ�FDQ�VDYH�OLYHV�DQG 
LW©V�XS� WR�HYHU\RQH� WR�PDNH� WKHLU 
JRYHUQPHQWV� DFFRXQWDEOH� WR� WKH 

�� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 



06,QWHUQDWLRQDO
 ,QWHUYLHZV 

SURPLVH� WKH\�PDGH� WR� WKH�ZRUOG���
:H�QHHG�HYHU\�YRLFH�WR�JHW�WKLQJV� 
PRYLQJ�DQG�\RXQJ�SHRSOH�PXVW�EH� 
SDUW�RI�WKH�PRYHPHQW� 

7KH� *RDOV �  UHSUHVHQW �  D � J OREDO�  
DJUHHPHQW�EHWZHHQ� WKH� ULFK�DQG� 
SRRU�FRXQWULHV��HDFK�KDYLQJ�WKHLU� 
RZQ�UROH�WR�SOD\�WR�PDNH�WKH�ZRUOG� 
D�EHWWHU�SODFH�IRU�DOO�SHRSOH� 

,W� LV� WKH� SULPDU\� UHVSRQVLELOLW\� 
RI�SRRU� FRXQWULHV� WR� DFKLHYH� WKH� 
ILUVW�VHYHQ�*RDOV�FRYHULQJ�SRYHUW\�� 
KXQJHU�� HGXFDWLRQ�� KHDOWK�� WKH� 
HQYLURQPHQW�DQG�ZRPHQ©V�ULJKWV�� 
3RRU� FRXQWULHV�PXVW�GR�PRUH� WR� 
LQFRUSRUDWH� WKH�*RDOV� LQWR� WKHLU� 
SROLFLHV�� SODQV� DQG�EXGJHWV� DQG� 
WUDQVODWH� WKHP� LQWR�VHUYLFHV�DQG� 
EHQHILWV�IRU�WKH�SRRU��7KHUH�LV�DOVR� 
QHHG� IRU�PRUH� WUDQVSDUHQF\�DQG� 
DFFRXQWDELOLW\�VR�SHRSOH�FDQ�IROORZ� 
ZKHWKHU� WKHLU� JRYHUQPHQWV� DUH� 
WDNLQJ� WKH� ULJKW� VWHSV� WR�PRYH� 
IRUZDUG� 

%XW�SRRU�FRXQWULHV�FDQQRW�DFKLHYH� 
WKHLU� ILUVW� �� *RDOV� XQOHVV� ULFK�  
FRXQWULHV� IXOILO� WKHLU�SURPLVHV�RQ� 
*RDO� ��� 7KH�GHYHORSHG� FRXQWULHV� 
KDYH�SURPLVHG� WR�JLYH�PRUH�DQG� 
KLJKHU�TXDOLW\�DLG�� LQFUHDVH� WUDGH� 
RSSRUWXQLWLHV� IRU�SRRU�FRXQWULHV�� 
DQG�SURYLGH�JUHDWHU�GHEW� UHOLHI� WR� 
VWUXJJOLQJ�FRXQWULHV� 

0 6 , � : K D W � K D V � W  K H� 
0LOOHQQLXP�&DPSDLJQ�GRQH 
WR� LQYROYH�\RXQJ�SHRSOH� LQ� 
DFKLHYLQJ�WKH�0'*V" 

$PLO�+XVDLQ� 7KHUH�LV�QR�GRXEW� 
\RXWK�DUH�DQ� LQWHJUDO�SDUW�RI� WKH� 
JOREDO�PRYHPHQW�DJDLQVW�SRYHUW\��� 
7KHUH�DUH�����ELOOLRQ�SHRSOH�XQGHU� 
WKH�DJH�RI�����DQG�LQ�WKH�GHYHORSLQJ� 
ZRUOG��\RXWK�FRPSULVH�����RI�WKH� 
SRSXODWLRQ����%XW�\RXQJ�SHRSOH�KDYH� 
WR�PDNH�WKHLU�YRLFHV�KHDUG�DQG�WKLV� 
LV�QRW�DOZD\V�HDV\��� 

:RUNLQJ� ZLWK� JURXSV� OLNH� WKH�  
:RUOG�2UJDQL]DWLRQ�RI� WKH�6FRXW 
0RYHPHQW�� 7DNLQJ,7*OREDO�� WKH 
*OREDO � <RXWK� $FWLRQ� 1HWZRUN��  
DQG�:RUOG�$VVRFLDWLRQ�RI� WKH�*LUO� 
*XLGHV�DQG�6FRXWV��WKH�0LOOHQQLXP� 
&DPSDLJQ�KDV�EHHQ�OLQNLQJ�H[LVWLQJ� 
\RXWK�PRYHPHQWV�ZLWK�WKH�0'*V�WR� 
FUHDWH�D�JOREDO�PRYHPHQW�RI�\RXQJ� 
SHRSOH�ZRUNLQJ� WRZDUGV�PDNLQJ� 
WKHLU�ZRUOG�D�EHWWHU�SODFH� 

7KH� &DPSDLJQ�KDV� VSHDUKHDGHG� 
WKH�FUHDWLRQ�RI�D�<RXWK�&DPSDLJQ 
.LW�ZKLFK�ZLOO�EH�JOREDOO\�ODXQFKHG� 
LQ�0D\�JLYLQJ�\RXQJ�SHRSOH� WKH� 
RXWOHW�WR�FUHDWH�WKHLU�RZQ�DGYRFDF\� 
FDPSDLJQV� RQ� WKH�0LOOHQQLXP�  
'HYHORSPHQW�*RDOV� 

)R U �  WKH �  \RXWK �  R I �  WKH �  ZRU OG ��  
WRPRUURZ
V� IXWXUH�ZLOO�EH�GHILQHG� 
E\�ZKDW�WKH\�GR�WRGD\���<RX�DUH�WKH� 
JHQHUDWLRQ�WKDW�ZLOO�EHQHILW� LI� WKH 
0LOOHQQLXP�'HYHORSPHQW�*RDOV�DUH� 
DFFRPSOLVKHG�DQG�\RX�ZLOO�EH�WKH� 
RQHV�ZKR�ZLOO� VXIIHU� LI� WKH�ZRUOG� 
UHIXVHV�WR�FRPH�WRJHWKHU�DQG�VDYH�  
WKH�OLYHV�RI�WKH�GLVDGYDQWDJHG� 

<RX�ZLOO�DOO�KDYH� WR�GHFLGH� LI�\RX 
DUH�WLUHG�RI�WKH�PLOOLRQV�RI�SHRSOH� 
JRLQJ�KXQJU\�HDFK�GD\�� LI�\RX�DUH� 
WLUHG�RI� FKLOGUHQ�QRW� UHFHLYLQJ�D� 
SURSHU�HGXFDWLRQ�� LI�\RX�DUH� WLUHG� 
RI� \RXU� JRYHUQPHQWV� EUHDNLQJ� 
SURPLVH�DIWHU�SURPLVH�WR�KHOS�WKH� 
SRRU�FRXQWULHV�RI�WKH�ZRUOG�� �$OO�RI� 
WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV 
DUH�DFKLHYDEOH�E\������� �:H�NQRZ� 
ZKDW�VKRXOG�EH�GRQH�DQG�ZH�KDYH 
WKH�UHVRXUFHV�WR�GR�LW� 

5HPHPEHU�\RX�FRXOG�EH� WKH� ILUVW� 
JHQHUDWLRQ� LQ� WKH�KLVWRU\�RI� WKH� 
ZRUOG�WR�¯QDOO\�SXW�DQ�HQG�WR�ZRUOG� 
SRYHUW\� VR�SOHDVH� UHIXVH� WR�PLVV� 
WKLV�RSSRUWXQLW\� 

0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� �� 



06,QWHUQDWLRQDO
,QWHUYLHZV 

06,�ZDV� IRUWXQDWH�HQRXJK� WR� LQWHUYLHZ�5HEHFFD�'RGG��D� WHFKQLFDO�RIILFHU� ZLWK� WKH�0'*V�+HDOWK�DQG� 
GHYHORSPHQW�SROLF\�8QLW�RI�:+2��DERXW�WKH�ZRUN�RI�:+2�RQ�WKH�0'*V��HVSHFLDOO\�WKRVH�UHODWHG�WR�+HDOWK��7KH� 
0'*V�+HDOWK�DQG�GHYHORSPHQW�SROLF\�8QLW�ZRUN�VXSSRUWV�WKH�HIIRUWV�RI�WKH�:+2�VHFUHWDULDW��0HPEHU�6WDWHV� 
DQG�GHYHORSPHQW�SDUWQHUV��LQ�JOREDO�HIIRUWV�WR�LPSURYH�KHDOWK�RXWFRPHV�SDUWLFXODUO\�IRU�SRRU�SHRSOH��� 
�,QWHUYLHZ�FRQGXFWHG�E\�6HULQL�0XUXJDVHQ�DQG�$NLKLWR�:DWDEH� 

0 6 , � + R Z �  Z R X O G �  \ R X�  
GHVFULEH� WKH�PDQGDWH� RI�  
WKH�:+2¨V�0'*�+HDOWK�DQG� 
'HYHORSPHQW�3ROLF\�8QLW" 

5HEHFFD�'RGG� ,� WKLQN�7KHUH� 
DUH� WZR� LPSRUWDQW� SDUWV� RI� RXU 
PDQGDWH�� 7KH� ILUVW� LV� WR� ORRN� DW 
WKH� OLQN� EHWZHHQ� KHDOWK� SROLF\ 
DQG� WKH�GHYHORSPHQW�SROLF\��7KH 
VHFRQG�GHDOV�ZLWK�WKH�0LOOHQQLXP 
'HYHORSPHQW� *RDOV��:H� GR� QRW  
WDNH� GLUHFW� DFWLRQ� DW� D� FRXQWU\ 
OHYHO� ZKLFK� FRQWULEXWHV� WR� WKH 
0'*V��RXU�UROH� LV�D�EURDGHU�SROLF\ 
RQH�ZKLFK� KDV� VHYHUDO� DVSHFWV�� 
7KH� ILUVW� LV�DUWLFXODWLQJ�FRKHUHQW 
DQG�FRQVLVWHQW�:+2�PHVVDJHV�RQ 
WKH�0'*V� WR� H[WHUQDO� DXGLHQFHV 
ZKHUH�WKH�0'*V�DJHQGD�DUH�EHLQJ 
GLVFXVVHG��7KH�VHFRQG�LV�VHHLQJ�WKH 
0'*V�DV�DQ�RYHUDUFKLQJ�IUDPHZRUN 
DQG� WKH� UROH� RI� KHDOWK� ZLWKLQ�  
WKHP�� 7KH� DFKLHYHPHQW� RI� RQH 
JRDO�LV�GHSHQGDQW�RQ�DOO�WKH�RWKHUV 
HVSHFLDOO\�WKRVH�GLUHFWO\� OLQNHG�WR� 
KHDOWK�VR�SDUW�RI�RXU� MRE� LV�WR�JHW 
WKDW�PHVVDJH�DFURVV� WR�ERWK� WKH 
:+2�DQG�RXWVLGH� DXGLHQFHV��:H 
DOVR�FRRUGLQDWH�:+2�LQSXW�RQ�WKH 
0'*V�LQWR�YDULRXV�H[WHUQDO�HYHQWV� 
VXFK�DV�WKH�ELJ�81�VXPPLW�ZKLFK 
LV�JRLQJ�WR�WDNH�SODFH�LQ�6HSWHPEHU 
WKLV�\HDU�RQ�WKH�0'*V� 

06 , �  :H � K DYH � Q R W L F H G�  
WKDW� WKH�0'*V� KDYH� EHHQ 
FU LW LF L]HG� VHYHUDO � W LPHV  
GXULQJ� WKH� $VVHPEO\� IRU  
EH L QJ �  W KH �  � HQG �JRD O V ��  
ZLWKRXW�SURYLGLQJ� UHDOLVWLF 
JXLGHOLQHV� IRU� DFKLHYLQJ 
WKHP��:KLOH�\RXU�RI®FH�PD\ 
IRFXV�RQ�SROLF\��GR�\RX�NQRZ� 
ZKDW�:+2� DV� D� ZKROH� LV�  
FXUUHQWO\�GRLQJ� WR�SURYLGH 
XV �  ZLWK �  WKHVH �  VSHF L I L F�  
JXLGHOLQHV�WKDW�FDQ�RSHUDWH� 
RQ�D�FRXQWU\�OHYHO" 

5HEHFFD� 'RGG� ,� WKLQN� WKDW� 
LW� LV� DFWXDOO\� D� VWUHQJWK� RI� WKH� 
0'*V� UDWKHU� WKDQ� D� ZHDNQHVV� 
EHFDXVH�WKH�0'*V�JLYH�XV�WKH�NLQG 
RI�RXWFRPHV� WKDW�ZH�� DV�D�JOREDO 
FRPPXQLW\��ZDQW�WR�DLP�IRU��7KH\ 
GRQ
W�WHOO�XV�WKH�PHDQV�RI�JHWWLQJ 
WKHUH� EHFDXVH� WKH�PHDQV� QHHG 
WR�EH�FRXQWU\�VSHFLILF��7KH�0'*V 
GRQ
W� VD\� HYHU\WKLQJ� WKHUH� LV� WR 
VD\�DERXW�KRZ�\RX�LPSURYH�KHDOWK� 
WKH\�GR�QRW�LQFOXGH�KHDOWK�V\VWHPV 
RU� UHSURGXFWLYH�KHDOWK�EXW� WKHVH 
LVVXHV�PXVW�EH�DGGUHVVHG�WR�DFKLHYH 
WKH�0'*V��+RZHYHU�� WKH� FRXQWU\ 
PXVW�GHWHUPLQH�ZKDW�VWUDWHJ\�DQG 
SROLF\�LV�UHTXLUHG� 

0 6 , �  < R X  � P H Q W L R Q H G  
F R P P X Q L F D W L Q J �  W K H�  
SU LQF LS OHV �  RI �  WKH �  0'*V�  
WR� H[WHUQDOV � � 2QH� WKLQJ�  
, 
 Y H � Q R W L F H G � L V � W K D W  
H P S RZ H U P H Q W �  L V �  Q R W  
PHQWLRQHG�VSHFL®FDOO\�LQ�WKH� 
0'*V�EXW�WKH\�UHTXLUH�ZRUN 
IURP�LQGLYLGXDO�FRPPXQLWLHV� 
WR� DFKLHYH�� (PSRZHUPHQW� 
LV�HVVHQWLDO� IRU�VXVWDLQDEOH 
GHYHORSPHQW�ZKLFK� LV� WKH 
ILQDO�0'*� DQG� XOWLPDWHO\� 
ZKDW�DOO�WKH�RWKHU�0'*V�IHHG 
LQWR�� ,�ZRXOG�OLNH�WR�DVN�\RX 
KRZ�WKH�SULQFLSOHV�RI�0'*V� 

DUH�FRQVLVWHQW�ZLWK�KHDOWK� 
SURPRWLRQ�DW� D�JUDVVURRWV 
OHYHO��ZKLFK�LV�D�PDMRU�WKHPH� 
WKXV� IDU�DQG�KRZ�WKH\�DUH 
PDGH�  DFFHVV LE OH �  WR �  WKH�  
JHQHUDO�SXEOLF" 

5HEHFFD�'RGG� :LWK�UHJDUGV�WR� 
HPSRZHUPHQW�PDQ\�RI�XV�DW� WKH� 
:+2�EHOLHYH�WKH�0'*V�DUHQ
W�JRLQJ 
WR�EH�DFKLHYHG�ZLWKRXW�D�SURFHVV�RI� 
HPSRZHULQJ�ZKROH�FRPPXQLWLHV� 
7KHUH�LV�QRWKLQJ�VSHFL¯FDOO\�LQ�WKH� 
OLVW� RI�0'*� WDUJHWV�RU� LQGLFDWRUV 
ZKLFK�PHQWLRQV� WKDW�� EXW�� WKDW 
GRHVQ©W� QHFHVVDULO\�PHDQ� WKRVH 
WKLQJV�DUH�QRW� LPSRUWDQW��6R�� LW
V 
D�PDWWHU� DJDLQ�RI� FRXQWU\�EDVHG 
VWUDWHJ\��+RZHYHU�� WKH� WDUJHWV�GR 
UHIHU� WR� LPSURYHPHQW� LQ� WHUPV�RI� 
QDWLRQDO� DYHUDJHV�� WKHUH� LV� VRPH 
HYLGHQFH�WKDW� LW
V�SRVVLEOH�� LQ�DQ\ 
JLYHQ�FRXQWU\�FRQWH[W�� WR�DFKLHYH 
WKH�0'*�WDUJHW�RI� UHGXFLQJ�FKLOG 
PRUWDOLW\� E\� ����� IRU� H[DPSOH�  
ZLWKRXW �  DF WXD O O \ �  PDNLQJ � DQ  
LPSDFW� LQ� WKH�SRRUHVW�SRSXODWLRQ 
JURXS�� 6R� RQH� RI� WKH�PHVVDJHV 
RXU�GHSDUWPHQW� LV� YHU\�NHHQ�RQ 
SURPRWLQJ�LV�WKDW�\RX�QHHG�WR�SD\ 
DWWHQWLRQ�WR�SURJUHVV�WRZDUGV�WKH 
0'*V�LQ�GLIIHUHQW�LQFRPH�JURXSV� 
:LWK�UHJDUGV�WR�PDNLQJ�WKH�0'*V� 
DFFHVVLEOH�WR�WKH�JHQHUDO�SXEOLF�� LQ 
GHYHORSLQJ�FRXQWULHV� WKLV� FDQ�EH 
SDUW�RI�\RXU�HPSRZHUPHQW�VWUDWHJ\� 
DQG�SDUW�RI�KROGLQJ�SROLF\PDNHUV 
DFFRXQWDEOH�� ,I� \RXU�JRYHUQPHQW 
VLJQV�XS� WR� FHUWDLQ�GHYHORSPHQW 
WDUJHWV�� WKHQ� WKH� SHRSOH� RI� WKH� 
FRXQWU\�FDQ�KROG�WKH�JRYHUQPHQW 
DFFRXQWDEOH��,W
V�LPSRUWDQW�WKDW�\RX 
KDYH�WKH�VWUXFWXUHV�DQG�FOHDU�ZKLFK 
DOORZ�WKDW�SURFHVV�WR�KDSSHQ� 
,Q�GHYHORSHG�FRXQWULHV�� LW
V�PRUH 
DERXW �  KRZ�  D LG �  L V �  VSHQW � �  7KH  
0'*� IUDPHZRUN� FDQ� EH� XVHG� WR 
FRPPXQLFDWH�WR�WKH�JHQHUDO�SXEOLF 
KRZ�WKHLU�DLG�PRQH\�LV�VSHQW��2IWHQ 
SROLF\�UHODWHV�WR�WKH�0'*V�EXW�WKH 
DLG�LV�QRW�VSHQW�RQ�WKHP� 

�� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 



06,QWHUQDWLRQDO
 ,QWHUYLHZV 

0�6� ,� �� ¥� ,I� FXUUHQW� WUHQGV 
FRQW LQXH �  WKH � 0'*V� ZL O O  
QRW�EH�DFKLHYDEOH¦��$W� WKH� 
PRVW� UHFHQW� HYDOXDWLRQ� 
PDQ\� FRXQWULHV� KDG� QRW  
UHDFKHG� WKHLU� WDUJHWV� DQG 
ZLOO� SUREDEO\� IDLO� WR�PHHW 
WKH�0'*V�E\������� ,V�WKHUH� 
D �  FRQW LQJHQF\ �  S ODQ �  IR U�  
SRVW�����" 

5HEHFFD�'RGG� 1R��VR�IDU�SHRSOH 
KDYH�QRW�WDONHG�DERXW�SRVW�������$W� 
WKH�PRPHQW�WKH\�DUH�FRQFHQWUDWLQJ� 
RQ�KRZ�ZH�FDQ�FKDQJH�ZKDW�ZH�DUH� 
GRLQJ�QRZ�WR�DFFHOHUDWH�SURJUHVV�� 
JLYHQ� WKDW� WKH�0'*V� UHSUHVHQW�D� 
UHDOO\�XQSUHFHGHQWHG�DQG�XQLTXH� 
JOREDO� FRPPLWPHQW��:H�KDYH� WR� 
XVH�WKH�SROLWLFDO�PRPHQWXP�WKDW� 
WKH\�KDYH�JHQHUDWHG� UDWKHU� WKDQ� 
WKLQNLQJ�DERXW�ZKDW�PLJKW�FRPH� 
QH[W��7KHUH�DUH�SHRSOH��IRU�H[DPSOH� 
-HIIHU\�6DFKV��ZKR�ZRXOG�DUJXH�WKDW� 
LI�ZH�ZHUH�WR�UHDOO\�PDNH�DQ�HIIRUW� 
WR�VFDOH�XS�QRZ��WKHQ�0'*V�ZRXOG� 
EH�DFKLHYDEOH� 

06,��:KHQ� WKH� HYDOXDWLRQ 
SURFHVV �  RFFXUV �  L Q �  �����  
DQG� WKHQ� IXUWKHU� SRO LF\ 
LV � GHYHORSHG� � GRHV� WKDW  
EHFRPHV�WKH�UHVSRQVLELOLW\� 
RI�\RXU�RI®FH" 

5HEHF FD � 'RGG � � :H � D UHQ © 
W� FRQVLGHULQJ� WKDW� \HW� EHFDXVH 
LV� VWLOO� WHQ� \HDUV� DZD\��:H� DUH� 
IRFXVLQJ�RQ�KRZ�ZH�FDQ�SHUVXDGH� 
GRQRU�JRYHUQPHQWV�DQG�UHFLSLHQW� 
FRXQWULHV� WR� VFDOH�XS� WKH�HIIRUWV� 
QRZ 

06,� ,Q�ZKDW�ZD\�FDQ�,)06$ 
VXSSRUW�WKH�:+2¨V�ZRUN�RQ�  
WKH�0'*V" 

5HEHFFD � 'RGG � � 7KH � QH[ W 
JHQHUDWLRQ�RI�GRFWRUV�DQG�KHDOWK 
ZRUNHUV�ZKR�ZLOO� EH�ZRUNLQJ� LQ� 
ERWK� GHYHORSLQJ� FRXQWULHV� DQG 
GHYHORSHG�FRXQWULHV�UHDOO\�QHHG�WR� 
XQGHUVWDQG� WKH�0'*� IUDPHZRUN� 
DQG�XQGHUVWDQG�ZK\�LW©V�LPSRUWDQW� 
IRU�KHDOWK��7KH\�FDQ�WKHQ�WDNH�WKDW� 
IRUZDUG�LQWR�WKHLU�ZRUNLQJ�OLIH� 

06,�� 7KDQN� \RX� RQ� EHKDOI� 
RI� ,)06$�IRU�\RXU�WLPH�DQG 
FRQWULEXWLRQ��DQG�ZLVK�\RX 
DOO� WKH� EHVW� LQ� \RXU�ZRUN� 
ZLWK�WKH�0'*V� 

0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� �� 



2XU�3UHVLGHQW��
$QGUHDV��5XGNMRELQJ�
VSHDNV�RQ�WKH�ZRUN�
RI�WKH�)HGHUDWLRQ��LQ�
SURPRWLQJ�WKH�0'*V�

06,QWHUQDWLRQDO
,QWHUYLHZV 
��������������������������������� 

�� -LOO�0LOOV��WKH�81�	�<RXWK�3URJUDP�&RRUGLQDWRU�RI�WKH� 
*OREDO�<RXWK�$FWLRQ�1HWZRUN�VSHDNV�DERXW�<RXWK�	�WKH� 
0'*V��DQG�WKH�UROH�RI�PHGLFDO�VWXGHQWV� LQ�DFKLHYLQJ� 
WKH�0'*V��7KH�*OREDO�<RXWK�$FWLRQ�1HWZRUN�LV�D�QRW� 
IRU�SURILW�RUJDQL]DWLRQ�WKDW�DFWV�DV�DQ� LQFXEDWRU�RI� 
JOREDO�SDUWQHUVKLSV�DPRQJ�\RXWK�RUJDQL]DWLRQV� 

06,� :KDW�SURPSWHG�*OREDO�<RXWK� 
$FWLRQ�1HWZRUN��*<$1��WR�VSHDUKHDG 
WKH�GHYHORSPHQW�RI�D�ZKLWH�SDSHU�RQ� 
<RXWK�	�WKH�0LOOHQQLXP�'HYHORSPHQW� 
*RDOV��0'*V�" 

-LOO�0LOOV� 7KH�0'*V�DUH�D�JURZLQJ 
FRQFHUQ�IRU�HYHU\RQH��HVSHFLDOO\�WKRVH 
ZKR�ZRUN� LQ� DGYRFDF\� DQG� VRFLDO 
FKDQJH��$W�*<$1��ZH�KDYH�FUHDWHG�DQ 
0'*�VWUDWHJ\�WR�FUHDWH�DZDUHQHVV�DQG 
FKDQJH�ZKHUH�WKH�0'*V�DUH�FRQFHUQHG� 
*<$1�KDV� DOVR� EHFRPH� RQH� RI� WKH� 
OHDGLQJ� \RXWK� JURXSV� DGGUHVVLQJ 
WKH�0'*V�� ZLWK� WKH� LQWHQWLRQ� RI�  
SXWWLQJ�\RXQJ�SHRSOH�DW�WKH�IRUHIURQW 
RI� HIIRUWV� WR� DFKLHYH� WKHP�� ,Q� OLQH� 
ZLWK� WKHLU� FRPPLWPHQW�� *<$1�KDV� 
FRQGXFWHG�D�JOREDO� H�FRQVXOWDWLRQ�� 
LV� DFWLQJ� DV� VHFUHWDULDW� IRU� DQ� DG� 
KRF�ZRUNLQJ�JURXS�RI�\RXWK�H[SHUWV�� 
DQG� IDFLOLWDWHG�D� VLJQLILFDQW� UHSRUW� 
RQ�<RXWK�DQG� WKH�0'*V�ZKLFK�KDV� 
EHHQ�SUHVHQWHG�WR�WKH�81�0LOOHQQLXP� 
3URMHFW� DQG� LV�QRZ� LQ� FRQVXOWDWLRQ� 
SKD V H � �  5H F HQ W O  \ �  *<$1 �  V L  JQHG  
DJUHHPHQWV�ZLWK�WKH�81�0LOOHQQLXP� 
&DPSDLJQ�DQG�WKH�:RUOG�)HGHUDWLRQ�RI� 
8QLWHG�1DWLRQV�$VVRFLDWLRQV�� IXUWKHU� 
FRPPLWWLQJ�RXUVHOYHV� WR� WKH�YLVLRQ 
DQG�ZRUN�RI�WKH�81�DQG�VXUURXQGLQJ 
FRPPXQLW\�RI�1*2V� 

06,��:KDW�XQLTXH�TXDOLWLHV�GR�\RXQJ� 
SHRSOH�EULQJ�WR�PHHW�WKH�JRDOV�E\�WKH� 
�����GHDGOLQH" 

-LOO�0LOOV� ,Q� WKH� \HDU� ������ LW 
ZLOO� EH� WKH� \RXWK� RI� WRGD\� OLYLQJ 
LQ� WKH�ZRUOG� WKDW�ZH�FUHDWH� IRU� WKH� 
IXWXUH� � ,I � WRGD\
V� \RXWK� ZDQW� WR�  
KDYH�D�SURVSHURXV�IXWXUH� OLYLQJ� LQ�D 
EHWWHU�ZRUOG�� WKH\�QHHG�WR�EH�KHDUG� 
DQG�PDNH�D�GLIIHUHQFH�QRZ��7KH\�DUH�  
NH\� VWDNHKROGHUV� LQ� WKH� IXWXUH� RU� 
RXU�ZRUOG�� �<RXWK�DUH�HQHUJL]HG�DQG 
PRWLYDWHG�WR�HQVXUH�WKH\�KDYH�EULJKW� 
IXWXUHV�WR�ORRN�IRUZDUG�WRR� 

06 , � :K\ � L V � \RXQJ � SHRS O H 
 V  
LQYROYHPHQW�VR�LPSRUWDQW" 

- L O O � 0LOOV � �  <RXWK� DUH � D � PDVVLYH  
GHPRJUDSKLF� LQ� WKH�ZRUOG� WRGD\�� ,Q� 
PDQ\�FRXQWULHV��SHRSOH����\HDUV�ROG� 
DQG�XQGHU�FRPSULVH�PRUH�WKDQ�KDOI� 
RI� WKH�SRSXODWLRQ�� 7KH\�QHHG� WR�EH� 
LQYROYHG� DQG� FRQVXOWHG� RQ�PDMRU� 
GHFLVLRQV�WKDW�DIIHFW�WKH�SRSXODWLRQ�DV 
D�ZKROH��DV�WKH\�DUH�DOZD\V�LPSDFWHG� 
VWURQJO\�E\�WKHP� 

06,� :KDW�UROH�GR�\RX�VHH�PHGLFDO� 
VWXGHQWV��DQG�,)06$�DV�D�ZKROH��SOD\� 
LQ�WKLV�UHJDUG" 

-LOO�0LOOV� 0HGLFDO� DQG� KHDOWK 
VHUYLFHV� DUH� VWURQJO\� ODFNLQJ� RU�  
H[WUHPHO\�ZHDN� LQ�PRVW�GHYHORSLQJ 
FRXQWULHV��'RFWRUV�RU�PHGLFDO�VWXGHQWV 
VKRXOG�EH�DZDUH�RI� DQG� FRPPLWWHG 
WR�*RDOV������� DQG����ZKHUH�PHGLFDO� 
QHHGV�KDYH�WR�EH�DGGUHVVHG�WR�PHHW 
WKH�*RDOV�� ,QIRUPDWLRQ�VKDULQJ�DQG� 
YROXQWHHULQJ�\RXU�WLPH�DQG�NQRZOHGJH� 
LV�D�JUHDW�ZD\� IRU�PHGLFDO�VWXGHQWV 
WR�KDYH�DQ� LPSDFW�RQ�DFKLHYLQJ�WKH� 
*RDOV�� 

06,� :KDW�DUH�WKH�PDMRU�FKDOOHQJHV� 
IDFLQJ�\RXQJ�SHRSOH" 

-LOO�0LOOV��<RXQJ�SHRSOH�IDFH�PDQ\ 
FKDOOHQJHV� LQ�DGGUHVVLQJ� WKH�0'*V�� 
)LUVW�� LW� LV�KDUG� IRU�\RXQJ�SHRSOH� WR 
EH�KHDUG�RU�WDNHQ�VHULRXVO\�E\�WKHLU 
JRYHUQPHQW� RIILFLDOV�� 7KHLU� QHHGV� 
PXVW�EH�KHDUG�DV�WKH\�RIWHQ�VXIIHU�WKH� 
PRVW�IURP�WKH�GHYDVWDWLRQ�DGGUHVVHG� 
LQ�HDFK�JRDO��<RXQJ�SHRSOH��HVSHFLDOO\� 
\RXQJ�ZRPHQ� IHHO� WKH�FDWDVWURSKLF� 
HIIHFWV�RI�JHQGHU� LQHTXDOLW\��KXQJHU�� 
SRYHUW\�� ODFN�RI�HGXFDWLRQ��PDWHUQDO� 
LOOQHVV��DQG�KLJK�+,9�$,'6�DQG�RWKHU� 
SUHYHQWDEOH�GLVHDVH�UDWHV� 

06,��7KDQN�\RX 

-LOO�0LOOV� <RX�DUH�ZHOFRPH 

06,� :K\�GLG�WKH�0'*V�EHFRPH�D�IRFXV 
IRU�WKH�7HDP�RI�2I®FLDOV��([HFXWLYH�%RDUG� 
DQG� WKH�ZKROH�RI� WKH� )HGHUDWLRQ� WKLV 
\HDU" 

$QGUHDV  5XGNMRELQJ� � 7KH 
GHFLVLRQ�ZDV�PDGH�WR�HGXFDWH�,)06$�DQG 
LWV�PHPEHUV�DERXW�KHDOWK��GHYHORSPHQW 
DQG�SRYHUW\��:H�ZDQWHG�WR�GR�WKLV�ZLWK 
DQ�RSWLRQ�IRU�,)06$�WR�GHYRWH�LWVHOI�RQ�D 
ORQJHU�WHUP�WR�GHYHORSPHQW�DQG�KHDOWK� 
$QRWKHU� REMHFWLYH�ZDV� DOVR� WR� UDLVH 
DZDUHQHVV� RI� WKH�PHUH� H[LVWHQFH� RI� 
WKH�0LOOHQQLXP�'HYHORSPHQW� *RDOV� 
,W� LV� VKRFNLQJ� KRZ� OLWWOH� NQRZOHGJH 
RI� WKH�0'*V� WKHUH� LV�DPRQJ�SHRSOH� LQ 
RXU� UHVSHFWLYH� FRXQWULHV�� (YHQ�DPRQJ 
PHGLFDO� VWXGHQWV� WKH�DZDUHQHVV� LV� IDU� 
IURP�VDWLVIDFWRU\��7KHUHIRUH�RXU� LQLWLDO 
DPELWLRQV�IRU�,)06$�LV�VWLOO�RQ�D� ¨UDLVLQJ 
DZDUHQHVV©� OHYHO��$V� IXWXUH�SK\VLFLDQV� 
DQG�FRPPXQLW\� OHDGHUV�� LW� LV� LPSRUWDQW� 
WKDW�ZH�DUH�PD[LPDOO\�XSGDWHG� LQ� WKH� 
ILHOGV�RI�JOREDO�KHDOWK��:H�ZRXOG� OLNH 
,)06$�WR�IDFLOLWDWH�WKDW�SURFHVV� 

06,� � $V � DQ� RII LF LD O � � ZLWK � ORWV � RI� 
NQRZOHGJH � DQG � H[SHU LHQFH �  DERXW  
WKH�0'*V��ZKDW� DUH� \RXU� YLHZV� DQG 
SHUFHSWLRQV�RI�WKHP" 

$QGUHDV�5XGNMRELQJ� +PP�JRRG 
TXHVWLRQ��5LJKW�QRZ��WKH�0'*V�DUH�WKH 
EDVLV�RI�DOO� WDON�DERXW�GHYHORSPHQW� LQ� 
WKH� LQWHUQDWLRQDO�FRPPXQLW\��ZKHWKHU 
\RX� OLNH� WKHP�RU�QRW�� ,W�KDV� FUHDWHG�D 
VWUDQJH�VLWXDWLRQ�EHFDXVH�LW�LV�VXGGHQO\� 
RQ�HYHU\ERG\©V�DJHQGD�� ,)06$�KDV�EHHQ 
ZRUNLQJ� RQ� UHDFKLQJ� WKH�0'*V� ORQJ 
EHIRUH�WKH\�ZHUH�IRUPXODWHG�DQG�QRZ��WR 
JHW�DWWHQWLRQ��FUHGLELOLW\�DQG�IXQGLQJ��ZH 
KDYH�WR�UHIHU�WR�WKH�0'*V�DOO�WKH�WLPH� 

�� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 



06,QWHUQDWLRQDO
 ,QWHUYLHZV 

$OVR�� RQ� D�PRUH� SHUVRQDO� OHYHO� � ,�  
VRPHWLPHV� IHHO� WKDW� WKH� JRDOV� DUH� 
VRPHKRZ� GDQJHURXV� � $IWHU� WKHLU� 
DGRSWLRQ��WKH\�ZHUH�UDSLGO\�HOHYDWHG�WR 
D�WDUJHW�RI�XOWLPDWH�VXFFHVV��7KH\�JRW� 
VR�PXFK�DWWHQWLRQ�WKDW� LW� LV�GLIILFXOW� 
WR�SXVK�DJHQGDV�WKDW�DUH�QRW�H[SOLFLWO\ 
GHVFULEHG� LQ� WKH�0'*V�DQG� WKH\�GR  
PLVV�D� ORW�RI� LPSRUWDQW�SRLQWV��VXFK� 
DV�WKH��LPSRUWDQFH�RI�HIIHFWLYH�KHDOWK� 
V\VWHPV��KXPDQ�ULJKWV�� UHSURGXFWLYH� 
KHDOWK� DQG� WKH�ZKROH� ILHOG�RI�QRQ� 
FRPPXQLFDEOH�GLVHDVHV��ZKLFK�DUH�QRW 
PHQWLRQHG���7KHUH�LV�DOVR�QR�IRFXV�RQ 
JRRG�SUDFWLVHV�� WKH� WDUJHWV�DUH�RQO\� 
QXPEHUV��7KH�KHDOWK�JRDOV�FRXOG�� IRU� 
H[DPSOH��EH�DFKLHYHG�RQ�DQ�LQGLYLGXDO 
FRXQWU\�OHYHO��RQ�WKH�EDVLV�RI�DQ�HWKQLF 
GLYLGH�DQG�VWLOO�EH�UHFRJQL]HG� 

)XUWKHUPRUH� � , � DP� DIUDLG� WKDW�  LW� 
ZLO O � FRQWLQXH� WR � EH � D � WRS�GRZQ  
SURFHVV�ZKHUH� ORFDO�NQRZOHGJH�DQG 
SDUWLFLSDWLRQ� LV� LJQRUHG�� 1DWLRQDO 
JRYHUQPHQWV�VKRXOG�PDLQWDLQ� WKHLU� 
ULJKW�WR�SDUWLFLSDWH�VR�WKDW�VROXWLRQV� 
DOVR�DUH�PRYLQJ�IURP�WKH�ERWWRP�XS� 
,� WKLQN�WKHUH� ODFNV�URRP�IRU�QDWLRQDO� 
DQG� ORFDO� UHVSRQVHV�� )RU� H[DPSOH� 
,� UHDG� WKDW� WKH� 81� REVHUYHV� WKDW�� 
¨PDQ\�FRXQWULHV�DUH�LQ�WKH�SURFHVV�RI� 
UHWRROLQJ�GHYHORSPHQW�SURJUDPPHV� 
DQG�VWUDWHJLHV�LQ�OLQH�ZLWK�WKH�0'*V� 
ZKLFK�VRXQGV�OLNH�WKRVH�JRYHUQPHQWV 
RQO\� VWDUWHG� WR�EH� FRQFHUQHG�DERXW 
SRYHUW\� DQG� WKH� KHDOWK� RI � WKHLU  
FLWL]HQV�DIWHU�WKH�IRUPXODWLRQ�RI�WKH 
JRDOV�� ,�PHDQ�� LW� LV�XQTXHVWLRQDEOH� 
WKDW�WKH�JRDOV�LQ�WKHLU�QDWXUH�DUH�JRRG� 
EXW�RQH�PXVW� DOVR� WKLQN�DERXW� WKH 
DSSURDFKHV� WR�GHYHORSPHQW� WKDW�DUH 
EHLQJ�XVHG�WR�MXVWLI\�WKH�JRDOV� 

:KHWKHU� WKH\©UH� UHDOLVWLF� RU�QRW� LV� 
PD\EH�QRW� VR� LPSRUWDQW� WR�PH��EXW 
ZKDW©V� LPSRUWDQW�LV�ZKHWKHU�WKH�ULFK 
ZRUOG� LV�SUHSDUHG�WR�SOD\� LWV�SDUW� LQ 
WKH�SURFHVV�RI�JOREDO�GHYHORSPHQW� 

06,� �:KDW�KDV� ,)06$�EHHQ�GRLQJ� 
WRZDUGV�DFKLHYLQJ�WKH�0'*V" 

$QGUHDV�5XGNMRELQJ� 0DQ\�RI� 
,)06$©V�DFWLYLWLHV�UHODWH�WR�WKH�0'*V�� 
(YHU\WKLQJ�ZH�GR�UHJDUGLQJ�+,9�$,'6�� 
7XEHUFXORVLV��0DODULD��5HSURGXFWLYH 
+HDOWK��HWF�� LV�D�SDUW�RI�WKH�ELJ� ¨0'*� 
SLFWXUH©��$V�,�VDLG��ZH�KDYH�EHHQ�GRLQJ� 
WKLV� IRU�PDQ\�\HDUV�EHIRUH� WKH�WDONV 
DERXW�0'*� VWDUWHG�� 7KHVH�SURMHFWV�� 
KRZHYHU��ZHUH�QRW�VWDUWHG�EHFDXVH�RI� 
WKH�0'*V��EXW�EHFDXVH�RI�WKH�REYLRXV� 
QHHGV�� 
:LWK�JRDO� HLJKW��ZH�DUH� LQYROYHG� LQ� 
PRUH� FRQFUHWH� LVVXHV�� 7KURXJK�RXU 
GLIIHUHQW�H[WHUQDO�SDUWQHUV�LQ�WKH�81� 
DJHQFLHV�DQG�RWKHU�ELJ� LQWHUQDWLRQDO� 
RUJDQL]DWLRQ��ZH�RIIHU�RXU�QHWZRUN� 
DQG�H[SHUWLVH�DQG�WKHUHE\�MRLQLQJ�WKH� 
GLIIHUHQW�SURFHVVHV��2Q�D�PRUH�SROLWLFDO 
OHYHO��WKH�,)06$�LV�UHSUHVHQWHG�LQ�WKH� 
,QWHUQDWLRQDO�&RRUGLQDWLRQ�0HHWLQJ�RI� 
<RXWK�2UJDQL]DWLRQV��,&0<2���,&0<2�LV� 
DQ�LQIRUPDO�QHWZRUN�RI�PHPEHUVKLS� 
EDVHG�� GHPRFUDWLF�� UHSUHVHQWDWLYH 
DQG�DFFRXQWDEOH� ,QWHUQDWLRQDO�<RXWK� 
1*2V� �,1*<2V�� � DQG�5HJLRQDO�<RXWK� 
3ODWIRUPV��5<3V����7KH�PDLQ�REMHFWLYHV� 
RI� WKH� ,&0<2�DUH� WKH�VWUHQJWKHQLQJ� 
RI� WKH� FRRSHUDWLRQ� DPRQJ� \RXWK  
RUJDQLVDWLRQV�DW� UHJLRQDO�DQG�JOREDO� 
OHYHOV�DQG�WKH�FRRUGLQDWLRQ�RI�SROLWLFDO� 
LQSXWV�WR�JOREDO�\RXWK�SROLF\��7KURXJK 
WKDW��ZH�DUH� LQYROYHG� LQ� WKH� UHYLHZ� 
SURFHVVHV�RI�WKH�0'*V� 

,Q� WKH� ,)06$�� WKHUH� KDV� DOVR� EHHQ 
GHYHORSHG�DQ�0'*�MRLQW�ZRUNLQJ�JURXS 
ZLWK�DFWLYH�SHRSOH�IURP�RXU�VWDQGLQJ 
FRPPLWWHHV�RQ�5HIXJHHV�DQG�3HDFH� 
DQG�5HSURGXFWLYH�+HDOWK�� LQFOXGLQJ 
$,'6� DQG� SXEOLF� KHDOWK�� 7KH\� DUH 
VSHFLDOL]LQJ�LQ�WKH�0'*V�DQG�WU\LQJ�WR 
SODQ�,)06$©V�LQYROYHPHQW�RQ�D�ORQJHU� 
WHUP��7KH�NQRZOHGJH�WKH\�KDYH�JDLQHG 
ZLOO�EH�SDVVHG�RQ� WR� WKH� UHVW�RI� WKH� 
*HQHUDO�$VVHPEO\�LQ�DQ�H[FLWLQJ�ZD\� 

06,��'R�\RX�WKLQN�PRUH�FDQ�EH�GRQH� 
ZLWKLQ� ,)06$� WR�SURPRWH�DQG�ZRUN� 
WRZDUGV�DFKLHYLQJ�WKH�WKUHH�KHDOWK� 
UHODWHG�0'*V" 

$QGUHDV�5XGNMRELQJ� � <HV�� 
GH¯QLWHO\�¤�,�VHH�D�ORW�RI�SRWHQWLDO� LQ 

,)06$�IRU�SURPRWLQJ�WKH�0'*V���WKH� 
KHDOWK�UHODWHG�RQHV� LQ�SDUWLFXODU��:H� 
KDYH� WR�SDVV�RQ� WKH�PHVVDJH�DERXW 
WKH�0'*V� WR� RXU�SHHUV� DQG� IXUWKHU� 
RQ�WR�RXU�FRPPXQLWLHV��3HRSOH�KDYH 
WR�EH� LQIRUPHG�DERXW�0'*V��7KHUH� LV 
PXFK�ZRUN�OHIW�WR�EH�GRQH�LQ�KROGLQJ 
WKH�JRYHUQPHQWV�DFFRXQWDEOH� WR� WKH� 
SURPLVHV�PDGH�LQ�WKH�8QLWHG�1DWLRQV 
*HQHUDO� $VVHPEOLHV�� EXW� KRZ� FDQ� 
SHRSOH�GR�WKLV�LI�WKH\�DUH�QRW�DZDUH�RI� 
WKRVH�SURPLVHV"�7KHUH�LV�DOVR�D�JUHDW� 
QHHG�IRU�PRUH�KDQGV�LQ�GHOLYHULQJ�WKH� 
ZRUN�RQ� WKH�JURXQG�DW�D� ORFDO� OHYHO�� 
:H�KDYH�WR�NHHS�RQ�OHWWLQJ�RXU�YRLFHV� 
EH�KHDUG�DQG�WHOOLQJ�WKH�LQWHUQDWLRQDO� 
FRPPXQLW\�WKDW�ZH�DUH�KHUH�DQG�UHDG\� 
WR�ZRUN�WRZDUGV�D�KHDOWKLHU�ZRUOG� 

� 
$V�RI� WKH�RFFDVLRQ�RI� WKH� ILUVW�PHHWLQJ�� 
,&)78� ¤� ,QWHUQDWLRQDO� &RQIHGHUDWLRQ� RI� 

)UHH�7UDGH�8QLRQV�� ,)/5<�¤� ,QWHUQDWLRQDO� 

)HGHUDWLRQ� RI� /LEHUDO� <RXWK�� ,)0�6(,� ¤� 

,QWHUQDWLRQDO�)DOFRQ�0RYHPHQW�¤�6RFLDOLVW� 

(GXFDW LRQD O �  ,QWHUQDW LRQD O � �  ,)06$�  ¤�  

,QWHUQDWLRQDO�)HGHUDWLRQ�RI�0HGLFDO�6WXGHQWV©� 

$VVRFLDWLRQV��,)5&�¤�,QWHUQDWLRQDO�)HGHUDWLRQ� 

RI�WKH�5HG�&URVV�DQG�5HG�&UHVFHQW�6RFLHWLHV�� 

,0&6�0,(&�¤� ,QWHUQDWLRQDO� 0RYHPHQW� RI� 

&DWKROLF� 6WXGHQWV� �,0&6� 3D[� 5RPDQD��� 

,<&6�-(&,� ,QWHUQDWLRQDO� <RXQJ� &DWKROLF� 

6WXGHQWV�� ,86<� ¤� ,QWHUQDWLRQDO� 8QLRQ� RI� 

6RFLDOLVW�<RXWK��:$***6�¤�:RUOG�$VVRFLDWLRQ� 

RI�*LUO�*XLGHV�	�*LUO�6FRXWV��:)'<�¤�:RUOG� 

)HGHUDWLRQ�RI�'HPRFUDWLF�<RXWK��:260�¤� 

:RUOG�2UJDQL]DWLRQ�RI�6FRXW�0RYHPHQW��<'&� 

¤�<RXWK�IRU�'HYHORSPHQW�DQG�&RRSHUDWLRQ�� 

<0&$�¤�:RUOG�$OOLDQFH�RI�<0&$V��<:&$�¤� 

:RUOG�<RXQJ�:RPHQ©V�&KULVWLDQ�$VVRFLDWLRQ 

��
$V�RI�WKH�RFFDVLRQ�RI�WKH�¯UVW�PHHWLQJ��$6$� 

¤�$VLDQ�6WXGHQWV�$VVRFLDWLRQ��$<1�5$-�¤�7KH� 

$IULFDQ�<RXWK�1HWZRUN��$<8�¤�$UDE�<RXWK� 

8QLRQ��<)-�¤�(XURSHDQ�<RXWK�)RUXP��)/$-�¤� 

)RUR�/DWLQRDPHULFDQR�GH�OD�-XYHQWXG��3<&�¤� 

3DFL¯F�<RXWK�&RXQFLO��3<8�83-�¤�3DQ�$IULFDQ� 

<RXWK�8QLRQ 

0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� �� 



&ROXPQ 06,QWHUQDWLRQDO

:+2�DQG�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV


3KRWR��:+2�+HDOWK�DQG�0'*V�5HSRUW 

�� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 
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06,QWHUQDWLRQDO 
:KDW�LV�:+2
V�ZRUN�RQ�WKH�0'*V"


&ROXPQ 

Q�6HSWHPEHU� ������ ����+HDGV� RI� ,6WDWH�DGRSWHG� WKH�81�0LOOHQQLXP 
'HFODUDWLRQ�ZKLFK�ZDV�WKHQ�WUDQVODWHG 
LQWR� D� URDGPDS� VHWWLQJ� RXW� JRDOV� 
WR� EH� UHDFKHG� E\� ������ 7KH� HLJKW 
0LOOHQQLXP�'HYHORSPHQW�*RDOV��0'*V� 
EXLOG�RQ�DJUHHPHQWV�PDGH�DW�8QLWHG 
1DWLRQV�FRQIHUHQFHV�LQ�WKH�����V�DQG� 
UHSUHVHQW� FRPPLWPHQWV� IURP�ERWK 
GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�� 
7KH � 0 L O O HQQ LXP� *RD O V � LQ F OXGH  
FKDOOHQJHV�IRU�ULFK�DQG�SRRU�FRXQWULHV 
DOLNH��7KH\�VHW�WDUJHWV�IRU�GHYHORSLQJ� 
FRXQWULHV� WR� UHGXFH� SRYHUW\� DQG�  
KXQJHU� � DQG� WR� WDFNOH�  L O O�KHDOWK��  
JHQGHU� LQHTXDOLW\�� ODFN�RI�HGXFDWLRQ�� 
ODFN� RI� DFFHVV� WR� FOHDQ�ZDWHU� DQG 
HQYLURQPHQWDO�GHJUDGDWLRQ��7KH�0'*V 
DOVR�UHFRJQL]H�SRWHQWLDO�FRQWULEXWLRQV� 
IURP�GHYHORSHG� FRXQWULHV� RI� WUDGH� 
DVVLVWDQFH��GHEW�UHOLHI��DQG�DFFHVV�WR 
HVVHQWLDO�PHGLFLQHV�DQG�WHFKQRORJ\� 

WUDQVIHU� 

6WUDWHJLF�2ULHQWDWLRQV�� 
7KUHH�SULQFLSOHV�JXLGH� 

:+2
V�ZRUN�RQ�WKH�0'*V� 
���:+2�ZLOO� ZRUN�ZLWK� LQGLYLGXDO 
FRXQWULHV� WR�KHOS� WKHP�GHYHORS�DQG� 
ZRUN�WRZDUGV�D�PRUH�FRPSOHWH�VHW�RI� 
KHDOWK�JRDOV�WKDW�DUH�UHOHYDQW�WR�WKHLU� 
SDUWLFXODU�FLUFXPVWDQFHV� 
���:+2�LV�FRQFHUQHG�ZLWK�HTXLW\�DQG  
ZLOO�JLYH�VSHFLDO�SULRULW\� WR�KHOSLQJ� 
FRXQWULHV�GHYHORS�JRDOV�DQG�SODQV�WR� 
HQVXUH� WKDW� WKH�SRRU� VKDUH� IXOO\� LQ  
SURJUHVV� WRZDUGV� WKH�KHDOWK�UHODWHG 
0'*V� 
���:+2�� DW� WKH�JOREDO� DQG� UHJLRQDO� 
OHYHOV��ZLOO� DGYRFDWH� WKDW�GHYHORSHG 
FRXQWULHV�ZRUN�WRZDUGV�WKHLU�SDUW�RI� 
WKH�FRPSDFW��HVSHFLDOO\�E\�DFWLQJ�RQ  
WKRVH�HOHPHQWV�RI�*RDO��� WKDW�DUH�RI� 
FHQWUDO�LPSRUWDQFH�WR�WKH�0'*V� 

7HFKQLFDO�:RUN 

:+2�LV�GRLQJ�QRUPDWLYH�DQG�WHFKQLFDO 
ZRUN 
:+2�VXSSRUWV�QDWLRQDO�DQG�UHJLRQDO 
HIIRUWV�WR�DFKLHYH�WKH�0'*V�WKURXJK 
DQ�H[WHQVLYH�ERG\�RI�QRUPDWLYH�DQG� 
WHFKQLFDO� ZRUN� WKURXJK� EXLOGLQJ� 
V\VWHPV�WR�WUDFN�SURJUHVV�DQG�PHDVXUH 
DFKLHYHPHQW � DQG� WR �  FRRUGLQDWH  
WHFKQLFDO� FROODERUDWLRQ��:+2
V�ZRUN� 
LV�QRW�RQO\�FRQILQHG�WR�WKH�IURQW�OLQH 
SURJUDPPHV� 

0RVW�RI�:+2
V�DUHDV�RI�ZRUN�VXSSRUW 
WKH� DFKLHYHPHQW� RI� WKH�0'*V� LQ� D 
FURVV�FXWWLQJ�ZD\� RU� E\� SURYLGLQJ 
PDQDJHPHQW� VXSSRUW�� )RU� H[DPSOH�� 
+HDOWK� 5HVHDUFK� DQG� WKH� 7REDFFR� 
GHSDUWPHQW� LQIRUP� DQG� DIIHFW� WKH 
ZRUN�RI�VHYHUDO�WDUJHWV��LQGLFDWRUV�DQG� 
JRDOV��2WKHU�SDUWV�RI�WKH�RUJDQL]DWLRQ�� 
LQFOXGLQJ� WKRVH� ZRUNLQJ� RQ� +,9 
�WXEHUFXORVLV�DQG�PDODULD��JRYHUQDQFH� 
PDQDJHPHQW�DQG�KHDOWK�SROLF\��JLYH� 
VXSSRUW�WR�WKH�JRDOV�PRUH�LQGLUHFWO\� 

:+2�WU HVV�DQG� 
PHDVXUHV�DFKLHYHPHQW� 

:+2�ZRUNV�ZLWK�RWKHU�RUJDQL]DWLRQV� 
RI� WKH� 8QLWHG� 1DWLRQV� V\VWHP� WR�  
LGHQWLI\� LQGLFDWRUV� IRU�HDFK�KHDOWK� 
UHODWHG�0'*�DQG�WDUJHW��:RUN�RQ�0'*� 
UHSRUWLQJ�FRPSOHPHQWV�RWKHU�HIIRUWV� 
WR� LPSURYH� WKH� TXDOLW\� RI� FRXQWU\� 
KHDOWK�GDWD�DQG�DLPV�WR�EXLOG�FDSDFLW\� 
LQ�FRXQWULHV�WR�FROOHFW��DQDO\VH�DQG�DFW� 
RQ�LQIRUPDWLRQ�FROOHFWHG� 

:+2�UHSRUWV�RQ����RI� 
WKH�KHDOWK�UHODWHG�0'*� 

LQGLFDWRUV� 

:+2� DOVR � PRQLWRUV � FRUH � KHDOWK� 
LQGLFDWRUV�� DV�ZHOO� DV� LQGLFDWRUV� IRU� 
RWKHU�DUHDV�RI�SXEOLF�KHDOWK�WKDW�KHOS 
H[SODLQ�SURJUHVV� LQ�WKH�DFKLHYHPHQW� 
RI� VSHFLILF� JRDOV� DW� FRXQWU\� OHYHO�� 
7KHVH�LQFOXGH�LPPXQL]DWLRQ�FRYHUDJH� 
IRU�QHZ�DQWLJHQV��SUHYDOHQFH�RI� ULVN� 
IDFWRUV�IRU�QRQFRPPXQLFDEOH�GLVHDVHV� 
HIIHFWLYHQHVV�RI�LQWHUYHQWLRQV�DJDLQVW 
WKHVH�GLVHDVHV��DQG�LPSRYHULVKPHQW�RI� 
KRXVHKROGV�WKURXJK�KHDOWK�SD\PHQWV� 

:+2�VWUHQJWKHQV�WHFKQLFDO 
FROODERUDWLRQ�ZLWK�FRXQWULHV� 

6XSSRUW�  LQ� WKLV� DUHD� FRPHV� IURP  
DOO�SDUWV�RI�:+2�DQG� LV� DUWLFXODWHG� 
LQ� LQGLYLGXDO� &RXQWU\� &RRSHUDWLRQ 
6WUDWHJLHV�� 6WUHQJWKHQLQJ�:+2
V�  
SUHVHQFH� LQ� FRXQWULHV� LV� D�PDMRU  
SULRULW\� � DQG� FROODERUDWLRQ� ZLWK�  
FRXQWULHV�RQ�PHHWLQJ�0'*�WDUJHWV�LV�D� 
FHQWUDO�WKUXVW�RI�:+2
V�FRPPLWPHQW� 
WR� KHOS� EULQJ�PHDVXUDEOH� KHDOWK  
LPSURYHPHQWV�RQ�WKH�JURXQG� 

:+2��ZLWK�WKH�:RUOG�%DQN�� 
FRRUGLQDWHV�WKH�+LJK�/H
)RUXP�RQ�WKH�+HDOWK�0'*V 

7KH�+LJK�/HYHO�)RUXP�EULQJV�WRJHWKHU� 
VHQLRU� RIILFLDOV� IURP� GHYHORSLQJ�  
FRXQWULHV��PLQLVWHUV� RI�KHDOWK� DQG� 
ILQDQFH� � HFRQRPLF� SODQQLQJ� DQG�  
ORFDO�JRYHUQPHQW��ELODWHUDO�DJHQFLHV�� 
PXOWLODWHUDO� DJHQFLHV�� IRXQGDWLRQV�� 
UHJLRQDO� RUJDQL]DWLRQV� DQG� JOREDO 
SDUWQHUVKLSV�� 7KH�DLP�RI� WKH�+LJK� 
/ HYH O �  ) R U XP �  L V �  W R �  S URY L G H �  DQ  
RSSRUWXQLW\�IRU�FDQGLG�GLDORJXH�DQG 
LGHQWLI\�RSSRUWXQLWLHV�IRU�DFFHOHUDWLQJ� 
DFWLRQ�RQ�WKH�KHDOWK�UHODWHG�0'*V� 

%H\RQG�WKH�0'*V�� 

7KH�0'*V� SURYLGH� DQ� DQDO\VLV� RI�  
GHYHORSPHQW� LQ�ZKLFK� KHDOWK� DQG� 
HGXFDWLRQ�DUH�VTXDUHO\�DW�WKH�FHQWUH�� 
+RZHYHU�� WKH�0'*V�GR�QRW� FRYHU�DOO� 
DVSHFWV�RI�KHDOWK�DQG�GHYHORSPHQW� 
)RU� H[DPSOH� 0'*V� GR� QRW� WRXFK�  
RQ�  WKH �  LPSRU WDQFH � RI �  HI IHFW LYH�  
KHDOWK�V\VWHPV��ZKLFK�DUH�HVVHQWLDO� 
WR� WKH� DFKLHYHPHQW� RI� DOO� KHDOWK� 
JRDOV� � UHSURGXFWLYH� KHDOWK� RU� QR�  
FRPPXQLFDEOH�GLVHDVHV� 

7KH� WDUJHW�\HDU� IRU� WKH�0'*V� LV� WHQ� 
\HDUV� LQ� WKH� IXWXUH�� +RZHYHU�� WKH� 
'LUHFWRU�*HQHUDO�RI� WKH�:RUOG�+HDOWK 
2UJDQL]DWLRQ��'U�/((�-RQJ�ZRRN�VD\V� 
LW�ZLOO�EH� LPSRVVLEOH� WR�DFKLHYH� WKH� 
JRDOV�LQ������XQOHVV�JRYHUQPHQWV�DQG� 
RUJDQL]DWLRQV�KDYH� WKH�FRXUDJH�DQG 
IRUHVLJKW�WR�DFW�LPPHGLDWHO\� 

7KH�0'*V�DUH�D�IRUP�RI�VKRUWKDQG�IRU� 
VRPH�RI�WKH�PRVW�LPSRUWDQW�RXWFRPHV� 
WKDW� GHYHORSPHQW� VKRXOG� DFKLHYH�� 
IHZHU�ZRPHQ�G\LQJ�LQ�FKLOGELUWK��PRUH� 
FKLOGUHQ�VXUYLYLQJ�WKH�HDUO\�\HDUV�RI� 
OLIH��GHDOLQJ�ZLWK�WKH�FDWDVWURSKH�RI� 
+,9�$,'6��PDNLQJ�VXUH�SHRSOH�KDYH� 
DFFHVV�WR�FOHDQ�ZDWHU�DQG�VDQLWDWLRQ�� 
OLIH�VDYLQJ�GUXJV��EHWWHU�KHDOWK��DQG� 
ILQDOO\��PDNLQJ�D�PDMRU�FRQWULEXWLRQ� 
WR�WKH�UHGXFWLRQ�RI�SRYHUW\� 
)RU�PRUH� LQIRUPDWLRQ� DERXW�:+2© 
V�ZRUN�RQ�WKH�0'*V�� ORJ�RQWR��KWWS��� 
ZZZ�ZKR�LQW�PGJ�HQ� 

-RVHSK�$IUL\H��*KDQD� 
/LDLVRQ�2I¯FHU�WR�:+2� 

OZKR#LIPVD�RUJ 

0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� �� 



Z 06,QWHUQDWLRQDO

0RQLWRULQJ�SURJUHVV�RI�WKH�ODUJHVW�SURMHFW�HYHU

5HYLHZ�RI�WKH�0'*�UHSRUW 

¦,QYHVWLQJ�LQ�GHYHORSPHQW���D�SUDFWLFDO�SODQ�WR�DFKLHYH�WKH�PLOOHQQLXP�GHYHORSPHQW�JRDOV§ 

,QWURGXFWLRQ 

¦,QYHVWLQJ� LQ� GHYHORSPHQW� �� D SUDFWLFDO� SODQ� WR� DFKLHYH� WKH 
PLOOHQQLXP�GHYHORSPHQW�JRDOV§���� 
LV� WKH� UHSRUW� FRPPLVVLRQHG�E\� WKH 
81�6HFUHWDU\�*HQHUDO�.RIL�$QDQ� WR� 
PRQLWRU�WKH�SURJUHVV�RQ�WKH�ZD\�WR� 
UHDFK�WKH�0LOOHQQLXP�'HYHORSPHQW 
*RDOV� �0'*V�� DV� RI� WKH� \HDU� ����� 
DQG�WR�JLYH�UHFRPPHQGDWLRQV�RQ�WKH� 
LQWHUYHQWLRQV� 

$�SURMHFW�¤�DV�GH¯QHG�E\�WKH�3URMHFW 
0DQDJHPHQW�%RG\�RI�.QRZOHGJH���� 
D �  V WDQGDUG �  I UDPH�ZRUN �  ¤ �  L V �  D�  
XQLTXH��  HQG�SRLQW�GHILQHG�  �DQG  
WKXV�GHILQLWH��HQGHDYRU��0RUHRYHU�� LW 
LQFOXGHV�FHUWDLQ�ULVNV�� LV�RUJDQL]HG 
DFFRUGLQJ�WR�WKH�VSHFL¯F�QHHGV�RI�WKH� 
UHVSHFWLYH�SURMHFW��FDQ�EH�GLYLGHG�LQ� 
VXE�SURMHFWV��DQG�KDV�RQH�RU�VHYHUDO� 
RZQHU�V��)ROORZLQJ� WKLV�GHILQLWLRQ�� 
WKH�HIIRUWV�WR�DWWDLQ�WKH�0LOOHQQLXP� 
'HYHORSPHQW�*RDOV�FDQ�EH�GHVFULEHG� 
DV�D�SURMHFW��IRU�PRUH�LQIRUPDWLRQ�RQ� 
WKLV��SOHDVH�UHIHU�WR�ER[���� 

,Q�IDFW��WKH�0'*�SURMHFW�LV�WKH�ODUJHVW� 
SURMHFW�HYHU�XQGHUWDNHQ� LQ�KLVWRU\�� 
7KLV� LV�ZK\�ZH�ZHUH� LQWHUHVWHG� WR� 
OHDUQ� KRZ� -HIIUH\� 6DFKV� DQG� WKH� 
0LO OHQQLXP�  3URMHFW �  PRQLWRUHG�  
SURJUHVV�DV�ZH�KDYH�SDVVHG�¯YH�\HDUV� 
RQ� RXU�ZD\� �VHH� ER[� �� IRU� GHWDLOV 
DERXW�WKH�DXWKRU�� 

7KH� RYHUDOO �  JRDOV�  RI� WKH�  UHSRUW�  
D UH �  W R �  D  QD O  \ ] H �  W K H �  V  L W X D W  L RQ�  
FRPSUHKHQVLYHO\�� PHDVXULQJ� WKH 
FRQGLWLRQV�  LQ�  ZKLFK�  WKH�  SHRSOH�  

DURXQG� WKH�ZRUOG� FXUUHQWO\� OLYH� LQ 
DQG� GLVFXVVLQJ� SRWHQWLDO� LPSDFW� 
IDFWRUV� 

,Q�RWKHU�ZRUGV��WKH�JRDO�LV�WR�PRQLWRU 
WKH�VWDWH�RI� WKH�HUDGLFDWLRQ�RI� WKH 
FRPSOH[� GLVHDVH� SRYHUW\� DQG� LWV� 
UHODWHG�GLVRUGHUV��$QG�¤�DFFRUGLQJ 
WR� WKHLU� GLIIHUHQWLDO� GLDJQRVHV� ¤D 
WUHDWPHQW�RU�� LQ�RWKHU� WHUPV��D� VHW 
RI� LQWHUYHQWLRQV��LQFOXGLQJ�FKDQJHV 
LQ�RQJRLQJ�DFWLYLWLHV�� LQ�WKH�8QLWHG� 
1DWLRQV©� DQG�RWKHU� RUJDQL]DWLRQV©� 
SROLFLHV�� LQ� WKH�GRQRU�FRPPXQLW\©V 
FRPPLWPHQW��DQG�¤PRVW�LPSRUWDQWO\ 
¤�DW�FRXQWU\�OHYHO�FDQ�EH�FRQFOXGHG� 
7KH� ODWWHU� LV�DFWXDOO\�ZKDW�PRVW�RI� 
WKH�UHSRUW�LV�GHDOLQJ�ZLWK� 

:KLOH�PDNLQJ�XS�WKHLU�GLDJQRVLV��WKH 
DXWKRUV�DOVR�PDNH�VRPH�YHU\�JHQHUDO 
SRLQWV�DERXW�SRVVL�EOH�RU�SUREDEOH 
FDXVHV�IRU�WKH�GLVHDVH��WKH�HFRQRPLF� 
WKHRU\�WKDW�LV�UHODWHG�WR�WKH�FXUUHQWO\ 
ZLG�HQLQJ�JDS�EHWZHHQ�WKH�ULFK�DQG 
WKH�SRRU��WKH�UROH�RI�JOREDO�WUDGH�DQG 
GHYHORSPHQW�DLG�LQ�WKDW�FRQWH[W��DQG 
RWKHU� UHOHYDQW� LVVXHV� VXFK� DV� WKH 
¦JHRJUDSK\�PDWWHUV§� WKHRU\����DQG� 
WKH� FRQ�VWUDLQWV� LQ� VFDOLQJ�XS� WKH� 
HIIRUWV�WR�UHDFK�WKH�0'*V��VHH�VHFWLRQ� 
¦FRQVWUDLQWV§�IRU�WKLV�� 

,I�\RX�FRQWLQXH�UHDGLQJ�WKLV�UHYLHZ� 
\RX©OO �  ILQG�  WZR�  VXPPDULHV� �  RQH  
RI� WKH� ILQGLQJV� DV� WKH� VLWXDWLRQ� 
SUHVHQWV �  WRGD\�  DQG�  RQH�  RI �  WKH�  
UHFRPPHQGDWLRQV� WR�NHHS�RQ�WUDFN 
WR� WKH�DPELWLRXV�0'*V��$W� WKH�HQG� 
RI� WKLV� UHYLHZ��ZH�ZLOO�GLVFXVV� WKH 
FRQVWUDLQWV� DQG� FRPPHQW� RQ� WKH� 
UHSRUW�DQG�LWV�LPSOLFDWLRQV� 

6XPPDU\�RI�WKH�UHSRUW�£�®QGLQJV�DV�RI����� 
7KH� IROORZLQJ�SDUDJUDSKV� WU\� WR�JLYH�D�YHU\�FRPSUHVVHG�GHVFULSWLRQ�RI� WKH 
VWDWXV�RQ�RXU�ZD\�WR�UHDFK�WKH�0'*V��)LUVWO\��ZH�ZLOO�JLYH�DQ�RYHUYLHZ�DERXW�WKH 
VLWXDWLRQ�ZRUOGZLGH�DQG�WKHQ�ZH�ZLOO�GLVFXVV�WKH�VWDWXV�IURP�UHJLRQ�WR�UHJLRQ� 

*HLVOHU��%HQMDPLQ�3HWHU��*HUPDQ\� 
0HGLFDO�VWXGHQW�DW�&KDULWp�¤�8QLYHUVLWDHWVPHGL]LQ 

%HUOLQ��EHQ�JHLVOHU#ZHE�GH 

3DQMDEL��5DMHVK��8�6�$� 
0HGLFDO�VWXGHQW�DW�8QLYHUVLW\�RI�1RUWK�&DUROLQD�� 

UDMHVKBSDQMDEL#PHG�XQF�HGX 

2YHUYLHZ�RI�WKH�FXUUHQW� 
VLWXDWLRQ�ZRUOGZLGH 

%HIRUH�ZH� JR� LQWR� WKH� GLIIHUHQW UHJLRQV��KHUH�LV�WKH�VLWXDWLRQ�DW�D� 
JODQFH��(FRQRPLF�GHYHORSPHQW�RYHU�WKH 
SDVW�GHFDGHV�KHOSHG�WR�UHOLHYH�PLOOLRQV 
RI�SHRSOH� IURP�H[WUHPH�SRYHUW\� �L�H� 
OLYLQJ�IURP�OHVV�WKDQ�86����SHU�GD\�� 
:KLOH�WKH�ZRUOG�SRSXODWLRQ�URVH�� WKH� 
SURSRUWLRQ�RI� WKHVH�SHRSOH�GHFOLQHG 
E\����� IURP���� WR� ����� 7KH� UDWH� RI� 
XQGHUQRXULVKPHQW� GHFOLQHG� E\� �  
SHUFHQW�DJH�SRLQWV��DQG�WKH�XQGHU�¯YH 
PRUWDOLW\�UDWH�GURSSHG�IURP�����GHDWKV� 
SHU�������ELUWKV�WR�����/LIH�H[SHFWDQF\� 
URVH�IURP����\HDUV�WR�QHDUO\����\HDUV� 
$Q�DGGLWLRQDO����RI� WKH�GHYHORSLQJ 
ZRUOG©V�SRSXODWLRQ�JDLQHG�DFFHVV� WR 
LPSURYHG�GULQNLQJ�ZDWHU�VXSSO\��DQG 
����PRUH�WR�EDVLF�VDQLWDWLRQ�VHUYLFHV� 

0XFK�RI�WKH�SURJUHVV�WRZDUG�SRYHUW\� 
UHGXFWLRQ�LQ�WKH�ODVW�GHFDGH�KDV�EHHQ 
GULYHQ�E\�DGYDQFHV� LQ�(DVW�$VLD�DQG� 
6RXWK�$VLD�¤�&KLQD�DQG�,QGLD�DUH�WKH� 
ZRUOG©V�PRVW� SRSXORXV� FRXQWULHV�� 
:LWK�PRUH� WKDQ� ���� ELOOLRQ� SHRSOH 
LQ� WKHVH� WZR� FRXQWULHV� DORQH�� WKHLU 
PDMRU�DGYDQFHV� LQ�SRYHUW\�UHGXFWLRQ 
GULYH�GHYHORSLQJ�ZRUOG�DYHUDJHV��7KH� 
SRYHUW\�UDWH�LQ�&KLQD�GURSSHG�IURP��� 
WR�����EHWZHHQ������DQG�������DQG�LQ 
,QGLD��IURP����WR�����RU�PRUH��&KLQD© 
V� ORZ� SRSXODWLRQ� JURZWK� UDWH� DQG� 
UDSLG�UHGXFWLRQ�LQ�SRYHUW\�UDWHV�KDYH� 
GHFUHDVHG� LWV�SRYHUW\�KHDGFRXQW�E\� 
QHDUO\�����PLOOLRQ�SHRSOH�VLQFH������� 
%\�FRQWUDVW�� ,QGLD©V�GHFOLQLQJ�SRYHUW\� 
UDWHV�KDYH�EHHQ�RIIVHW�E\�SRSXODWLRQ 
JURZWK�� VR� WKH�QXPEHU� RI� DEVROXWH 
SRRU�WKHUH�UHPDLQV�XQFKDQJHG�DW�DS� 
SUR[LPDWHO\�����PLOOLRQ�SHRSOH� 
2WKHU� SDUWV� RI� $VLD� KDYH� DOVR� VHHQ 
VWURQJ�SURJUHVV��ZLWK�HFRQRPLF�JURZWK 
KHOSLQJ� WR� UHGXFH� WKH� UHVW� RI� WKH� 
UHJLRQ©V� H[WUHPH�SRYHUW\� E\�QHDUO\ 
���PLOOLRQ� SHRSOH� VLQFH� ������ <HW� 
WKH�VKHHU�QXPEHUV�RI�SRRU�SHRSOH� LQ� 
$VLD�UHPDLQ�YDVW��ZLWK�PRUH�WKDQ����� 
PLOOLRQ�LQ�(DVW�$VLD�DQG�����PLOOLRQ�LQ 
6RXWK�$VLD� 

,Q�VKDUS�FRQWUDVW� WR�$VLD©V�SURJUHVV� 
PRVW� RI� 6XE�6DKDUDQ� $IULFD� IDFHV� 
VLJQLILFDQW�FKDOOHQJHV�LQ�PHHWLQJ�WKH� 

�� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 



06,QWHUQDWLRQDO Z

0'*V�RQ�DOPRVW�HYHU\�GLPHQVLRQ�RI� 
SRYHUW\��ZLWK�PDQ\�FRXQWULHV�IDOOLQJ 
EH�KLQG��%HWZHHQ������DQG������WKH� 
QXPEHU�RI�SHRSOH�OLYLQJ�RQ�OHVV�WKDQ 
���D�GD\�URVH�IURP�����PLOOLRQ�WR����� 
PLOOLRQ��DQG�WKH�SRYHUW\�UDWH�URVH�IURP 
����RI� WKH�SRSXODWLRQ� WR������ 7KH 
VSUHDG�RI�$,'6�KDV�EHHQ�FDWDVWURSKLF�� 
ZLWK�PRUH�WKDQ����PLOOLRQ� OLYHV� ORVW� 
VLQFH� ������PRVW� RI� WKHP� LQ� 6XE� 
6DKDUDQ�$IULFD� 

7KH�0LGGOH� (DVW� DQG�1RUWK� $IULFD� 
VDZ�D�FRQVLVWHQWO\� ORZ�SRYHUW\�UDWH� 

DW� URXJKO\�����ZKLOH� WKH�QXPEHU�RI� 
SRRU�URVH�VOLJKWO\��IURP���PLOOLRQ�WR�� 
PLOOLRQ��/DWLQ�$PHULFD�DQG�WKH�&DULE� 
EHDQ�VDZ�IDLUO\�VWDJQDQW�SRYHUW\�UDWHV� 
ZKLOH�(DVWHUQ�(XURSH�DQG�&HQWUDO�$VLD 
VDZ�D�VWDUN�LQ�FUHDVH�LQ�SRYHUW\�RYHU� 
WKH�SHULRG� 

¦,QYHVWLQJ� LQ�GHYHORSPHQW§� LV�EDVHG� 
RQ�VXE�UHSRUWV�E\�WDVN�IRUFHV�RQ�WKH� 
GLIIHUHQW�VXE�LVVXHV�VXFK�DV�KXQJHU� 
HGXFDWLRQ� DQG�  JHQGHU � HTXDO LW\ �� 
+,9�$,'6�� WUDGH� DQG� VR� IRUWK�� 7KH� 
ILQDO� UHSRUW� QRWHV�ZKLFK� JRDOV� �LQ 

,)06$��WKH\�ZRXOG�KDYH�EHHQ�WHUPHG� 
¦REMHFWLYHV§�� LQ�ZKLFK� UHJLRQ� DQG� 
VXE�UHJLRQ� DUH� ¦PHW§� RU� ¦RQ� WUDFN§� 
¦ODJJLQJ§��RU�¦RII�WUDFN§��IRU�D�JUDSKLFDO� 
RYHUYLHZ�� SOHDVH� UHIHU� WR� WDEOH� ���� 
$OO� RI� WKHVH� UHJLRQDO� WUHQGV�PDVN 
FRXQWU\�OHYHO � YDULDWLRQ� � 7KRXJK�  
WKHUH� LV� FRQVLGHUDEOH� FRXQWU\�OHYHO� 
YDULDWLRQ�LQ�SURJUHVV�WRZDUG�WKH�0'*V�� 
UHJLRQDO�WUHQGV�RIWHQ�UH°HFW�LPSRUWDQW 
FRQGLWLRQV�DQG�FKDOOHQJHV�FRPPRQ�WR� 
PDQ\�FRXQWULHV� 

7KH�VLWXDWLRQ�LQ�WKH�GLIIHUHQW�UHJLRQV�LQ�GHWDLO 
1RUWK�$IULFD 

0RYLQJ� LQ� WKH� ULJKW�GLUHFWLRQ�RQ�HYHU\� LQGLFDWRU��1RUWK 
$IULFD�QHHGV�WR�DFFHOHUDWH�SURJUHVV�WR�DFKLHYH�WKH�0'*V�� 
,W� KDV� VHHQ�PRGHVW� HFRQRPLF� JURZWK� VLQFH� ����� DQG� 
LV� RQ� WUDFN� WR� UHDFK� WKH� WDUJHW� RI�KDOYLQJ� WKH�SRYHUW\ 
KHDGFRXQW� UDWH��/HYHOV�RI�XQGHUQRXULVKPHQW�KDYH�EHHQ 
VWDJ�QDQW��*HQGHU� LQHTXDOLW\� UHPDLQV�D� FKDOOHQJH�� 7KH� 
SUHYDOHQFH� RI�+,9�� 7%�� DQG�PDODULD� LV� ORZ�� EXW� JUHDWHU� 
SURJUHVV�QHHGV� WR�EH�PDGH�RQ�PDWHUQDO�PRUWDOLW\� DQG�  
UXUDO�DFFHVV� WR�VDIH�ZDWHU�DQG�VDQLWDWLRQ��&KURQLF�ZDWHU 
VKRUWDJHV�DQG�GHVHUWLILFDWLRQ�DUH�PDMRU�HQYLURQPHQWDO 
LVVXHV��7KH�UHJLRQ�KDV�DOVR�EHHQ�VORZ�WR�DGDSW�WR�VFLHQWL¯F 
DQG�WHFKQRORJLFDO�GHYHORSPHQWV�DQG�PDNLQJ�LQYHVWPHQWV 
LQ� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� WHFKQRORJLHV� 

6XE�6DKDUDQ�$IULFD 

7 K H �  U H  J L R Q �  L V �  R I I �  W U D F N �  W R �  P H H W �  H Y H U  \� 
0 L O O H Q Q L X P �  ' H Y H O R  S P H Q W �  * R D O � �  , W �  K D  V 
�� WKH�KLJKHVW� UDWH� RI� XQGHUQRXULVKPHQW��ZLWK 
RQH�WKLUG�RI� WKH�SRSXODWLRQ�EHORZ� WKH�PLQLPXP� OHYHO� 
�� WKH�ORZHVW�SULPDU\�HQUROPHQW�UDWHV�RI�DOO�UHJLRQV� 
��  D � J H Q G H U � G  L V S D U L W \ � D W � W K H � S U  L P D U \�  
O H Y H O � R I � � � � � � � W K H � O R Z H V W � R I � D O O � U H J  L R Q V � 
�� WKH�+,9�$,'6� FULVLV� GHYDVWDWLQJ�PXFK�RI� WKH� 

FRQWLQHQW�� ZRPHQ� DUH� GLVSURSRUWLRQDWHO\� DIIHFWHG� 
�� WKH� KLJKHVW� 7%� LQFLGHQFH� LQ� WKH�ZRUOG�� DQG 
��  W K H � K  L J K H V W � P D W H U Q D O � D Q G � F K  L O G  
PRUWD O L W\ � UD W LRV �  �PDWHUQD O � PRU WD O L W\ � UD W LRV �  DUH�  
�� �  W LPHV �  KLJKHU �  WKDQ �  LQ �  WKH �  GHYH ORSHG �  ZRU OG � � 
3URJUHVV� LQ�DFFHVV� WR�VDIH�GULQNLQJ�ZDWHU�� WKRXJK�PRUH 
SURPLVLQJ�� LV� VWLOO� WRR�VORZ�WR�DFKLHYH� WKH�0'*�WDUJHWV� 
0RUH�WKDQ�����PLOOLRQ�SHRSOH�OLYH�LQ�VOXP�OLNH�FRQGLWLRQV 
ZKHUH� WKH\� ODFN� VHFXULW\� RI� WHQXUH�� DQG� VDIH�KRXVLQJ�� 
0RVW�RI�WKH�UHJLRQ� ODFNV�DFFHVV�WR� LQIRUPDWLRQ�DQG�FRP� 
PXQLFDWLRQ� WHFKQRORJ\��:LWKRXW� VXVWDLQHG� VXSSRUW�� 
6XE�6DKDUDQ�$IULFD� LV�XQOLNHO\�WR�PHHW�DQ\�RI� WKH�*RDOV� 

(DVW�$VLD 

7KH� UHJLRQ�KDV� VHHQ� UDSLG� IDOOV� LQ� LQFRPH�SRYHUW\�DQG 
LQ�KXQJHU�� DQG� LPSURYHPHQWV�KDYH�DOVR�EHHQ� UHFRUGHG� 
LQ�JHQGHU�HTXDOLW\��HGXFDWLRQ��DQG�FKLOG�VXUYLYDO�� ,W�KDV� 
LQYHVWHG�KHDYLO\�LQ�LQ�IUDVWUXFWXUH��ZLWK������SKRQH�OLQHV� 
SHU�����SHRSOH��FRPSDULQJ�IDYRUDEO\�ZLWK�RWKHU�GHYHORSLQJ� 
UHJLRQV��%XW�LW�FRQWLQXHV�WR�VXIIHU�IURP�SRFNHWV�RI�H[WUHPH� 
SRYHUW\��IDLUO\�KLJK�7%�UDWHV��DQG�SHUVLVWHQWO\�ORZ�DFFHVV�WR� 
VDIH�GULQNLQJ�ZDWHU�DQG�VDQLWDWLRQ��+,9�SUHYDOHQFH�UDWHV� 
DUH� ORZ�EXW�XQFOHDU��81$,'6�HVWLPDWHV���� WKDW�ZLWKRXW� 
DQ�HIIHFWLYH� UHVSRQVH�� DV�PDQ\�DV����PLOOLRQ�SHRSOH� LQ 

0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� �� 
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&KLQD�PD\�EHFRPH�LQIHFWHG�E\�������URXJKO\�����RI�6XE� 
6DKDUDQ�$IULFD©V�QXPEHU�RI�SHRSOH� OLYLQJ�ZLWK�+,9�$,'6�� 
1HDUO\�����PLOOLRQ�SHRSOH�LQ�(DVW�$VLD�OLYH�LQ�VOXPV��&KLQD© 
V�JHQGHU� LQHTXDOLW\� UHPDLQV�KLJK��$�PDMRU�FKDOOHQJH� LV� 
HQYLURQPHQWDO� GHJUDGDWLRQ�� LQFOXGLQJ�SROOXWLRQ� IURP� 
UDSLG� LQGXVWULDOL]DWLRQ�DQG�DJULFXOWXUDO� LQWHQVLILFDWLRQ� 

6RXWKHDVW�$VLD 

7KH� UHJLRQ� LV� RQ� WUDFN� WR�PHHW� WKH� *RDOV� IRU� LQFRPH� 
SRYHUW\��KXQJHU�� FKLOG�PRUWDOLW\�� DQG�JHQGHU� HTXDOLW\� 
%XW�SURJUHVV� WRZDUG�RWKHU�*RDOV�KDV�EHHQ�PL[HG��ZLWK 
7KDLODQG�DQG�9LHW�1DP�PDNLQJ� UDSLG�SURJUHVV� LQ�PDQ\ 
DUHDV�ZKLOH�� IRU�H[DPSOH��&DPERGLD�DQG�/DR�3'5�VWUXJJOH� 
WR�DGYDQFH��6FKRRO�HQUROPHQW� UDWHV�KDYH�VWDJQDWHG�DQG� 
QHHG� WR� LQFUHDVH�PRUH�TXLFNO\� WR�DFKLHYH� WKH�XQLYHUVDO� 
SULPDU\�HGXFDWLRQ� WDUJHW��2WKHU�REVWDFOHV� WR�DFKLHYLQJ� 
WKH�*RDOV� LQFOXGH�ULVLQJ�QXPEHUV�RI�SHRSOH� LQIHFWHG�ZLWK 
+,9�DQG�7%��KLJK�PDWHUQDO�PRUWDOLW\�� UDSLG�GHIRUHVWDWLRQ 
DQG�GHVWUXFWLRQ�RI� FRDVWDO� DQG�PDULQH� HQYLURQPHQWV�� 
DQG� ORZ� UXUDO� DFFHVV� WR�ZDWHU� VXSSO\� DQG� VDQLWDWLRQ� 

6RXWK�$VLD 

7KH�UHJLRQ�KDV�PDGH�VRPH�PDMRU�VWULGHV�LQ�RYHUDOO�SRYHUW\� 
UHGXFWLRQ�WKDQNV�ODUJHO\�WR�UDSLG�HFRQRPLF�JURZWK�LQ�,QGLD� 
$OWKRXJK�DJJUHJDWH� LQFRPH�SRYHUW\� LV� IDOOLQJ� UDSLGO\�� 
6RXWK�$VLD� LV� VWLOO�KRPH� WR�PRUH�SRRU�SHRSOH� WKDQ�DQ\� 
RWKHU�UHJLRQ�DQG�UHPDLQV�RII�WUDFN�IRU�PHHWLQJ�PDQ\�RI�WKH� 
*RDOV��3ULPDU\�HQUROPHQW�DQG�JHQGHU�HTXDOLW\� LQGLFDWRUV 
DUH� ODJJLQJ��&KLOG�KHDOWK� LV� LPSURYLQJ�EXW�QRW�TXLFNO\ 
HQRXJK�WR�PHHW�WKH�WDUJHWV��ZKLOH�PDWHUQDO�PRUWDOLW\�UDWHV 
UHPDLQ�KLJK��DQG��ZLWKRXW�XUJHQW�DFWLRQ��+,9�LV�SRLVHG�WR� 
VSUHDG��6HYHUH�XQGHUQRXULVKPHQW�DI°LFWV�ODUJH�SDUWV�RI�WKH 
SRSXODWLRQ��0RUH�WKDQ�����PLOOLRQ�SHRSOH�OLYH�LQ�VOXPOLNH� 
FRQGLWLRQV��3DUWV�RI�WKH�UHJLRQ�VXIIHU�IURP�VHULRXV�SUREOHPV� 
RI�ZDWHU�TXDOLW\�DQG�VFDUFLW\��DQG�DFFHVV�WR�VDQLWDWLRQ�LV�ORZ� 
WKURXJKRXW�WKH�UHJLRQ��2Q�WKH�SRVLWLYH�VLGH��DFFHVV�WR�VDIH 
ZDWHU�KDV�LQ�FUHDVHG�UDSLGO\�LQ�ERWK�XUEDQ�DQG�UXUDO�DUHDV� 

:HVW�$VLD 

7KLV� UHJLRQ��ZKLFK� LQFOXGHV�PDQ\� FRXQWULHV� W\SLFDOO\� 
FODVVLILHG� DV�SDUW� RI� WKH�0LGGOH�(DVW�� LV� RII� WUDFN� IRU� D� 
PDMRULW\�RI� WKH�*RDOV��%RWK� LQFRPH�SRYHUW\�DQG�KXQJHU 
DUH� LQFUHDVLQJ��DQG�SURJUHVV�WRZDUG�JHQGHU�HTXDOLW\�KDV  
EHHQ� VORZ�� 3ULPDU\� HQUROOPHQWV� LQFUHDVHG� RQO\� IURP  
���� LQ������ WR����� LQ������� DQG�XQGHU�ILYH�PRUWDOLW\ 
IHOO� RQO\� VOLJKWO\� IURP���� SHU� ������ OLYH� ELUWKV� WR� ��� 
LQ� WKH� VDPH�SHULRG��0DWHUQDO�PRUWDOLW\� UHPDLQV�KLJK�� 
DQG� LQIHFWLRXV� GLVHDVHV� VXFK� DV� 7%� DUH� VWLOO� D� WKUHDW�� 
:KLOH�XUEDQ�DUHDV� DUH�RQ� WUDFN� WR�PHHW� WKH�ZDWHU� DQG� 
VDQLWDWLRQ�*RDO�� UXUDO� DUHDV� DUH� ODJJLQJ�EHKLQG�� <RXWK 
XQHPSOR\PHQW� LV� D� VLJQLILFDQW� FRQFHUQ� LQ� WKH� UHJLRQ� 

2FHDQLD


:LWK�DERXW���PLOOLRQ�SHRSOH��2FHDQLD�FRPSULVHV�PRVWO\� 
VPDOO� LVODQG�GHYHORSLQJ�VWDWHV��7KH�UHJLRQ�LV�RII�WUDFN�IRU� 
QHDUO\�HYHU\�*RDO��DQG�IDOOLQJ�EDFN�LQ�VRPH�DUHDV��7KH�VKDUH 
RI�XQGHU�QRXULVKHG�SHRSOH� LQFUHDVHG� IURP����WR���� 
EHWZHHQ�����¤���DQG�����¤������1HW�SULPDU\�HQUROPHQW 
UDWHV�UHPDLQ�EHORZ������0HDVOHV� LPPXQL]DWLRQ�FRYHUDJH 
GURSSHG�IURP����WR�����EHWZHHQ������DQG�������+,9�DQG� 
7%�LQIHFWLRQ�UDWHV�DUH�ULVLQJ��DQG�PDWHUQDO�PRUWDOLW\�UHPDLQV 
KLJK��(YHQ�ZKHUH�WKHUH�LV�SURJUHVV��LW�LV�WRR�VORZ��2QO\�6XE� 
6DKDUDQ�$IULFD�LV�RII�WUDFN�RQ�PRUH�LQGLFDWRUV�WKDQ�2FHDQLD� 
/ D W L Q � $ P  H U L F D � D Q G � W K H � & D U L E E H D Q 
7KH�UHJLRQ�KDV�H[SHULHQFHG� OLWWOH�HFRQRPLF�JURZWK�VLQFH 
������ \LHOGLQJ�VWDJQDQW�SRYHUW\�DQG�SHUVLVWHQWO\�KLJK� 
LQHTXDOLW\��+RZHYHU��FRXQWULHV�WKHUH�DUH�GRLQJ�UHODWLYHO\� 
ZHOO�RQ�WKH�0'*V�IRU�KXQJHU��HGXFDWLRQ��JHQGHU�HTXDOLW\�� 
DQG� FKLOG�KHDOWK�� 7KH� *RDO� IRU�ZDWHU� DFFHVV�KDV� EHHQ 
PHW� LQ� XUEDQ� DUHDV�� EXW� UXUDO� DUHDV� KDYH� VHHQ� OLWWOH 
LPSURYHPHQW��$FFHVV� WR� VDQLWDWLRQ� ODJV� LQ� ERWK� UXUDO� 
DQG�XUEDQ�DUHDV��0DWHUQDO�PRUWDOLW\� LV�UHODWLYHO\�KLJK�DW 
����SHU��������� OLYH�ELUWKV��DSSUR[LPDWHO\���� WLPHV�WKH� 
DYHUDJH� LQ�ULFK�FRXQWULHV��0RUH� WKDQ�����PLOOLRQ�SHRSOH� 
OLYH� LQ� VOXPOLNH� FRQGLWLRQV�� 7KH� JUHDWHVW� FKDOOHQJHV 
OLH� LQ� WKH� &HQWUDO� $PHULFDQ� DQG� $QGHDQ� FRXQWULHV�  
ZKHUH� WKH�FRQFHQWUDWLRQ�RI�SRYHUW\� LV�KLJKHVW�ZKHUHDV 
WKH� &DULEEHDQ�KDYH� D� VHULRXV�SUREOHP�ZLWK�+,9�$,'6� 

(XURSH 

,Q� WKH� ����V� � DQG� HVSHFLDOO\� LQ� WKH� ILUVW� KDOI � � WKH�  
&RPPRQZHDOWK� RI� ,QGHSHQGHQW� 6WDWHV� �&,6�� FRXQWULHV� 
KDG�WKHLU�HFRQRPLHV�FROODSVH��ZLWK�VLJQLILFDQW� LQFUHDVHV� 
LQ�SRYHUW\�DQG�KXQJHU��0RVW�DUH�QRZ�PDNLQJ�SURJUHVV�� 
<RXWK�XQHPSOR\PHQW� UHPDLQV�YHU\�KLJK��1HW�SULPDU\� 
HQUROOPHQW� UDWHV�KDYH� LQFUHDVHG�� EXW� WKH\� VWLOO� UHPDLQ� 
EHORZ� WKRVH� LQ� ������ 6RPH� RI� WKHVH� FRXQWULHV�PD\ 
EH� RII � WUDFN� IRU� PHHWLQJ� WKH� KHDOWK� 0'*V� � GXH� WR�  
DODUPLQJ� LQFUHDVHV� LQ� WKH�QXPEHU� RI� SHRSOH� LQIHFWHG 
ZLWK� 7%� DQG� +,9� DQG� WR� KLJK�PDWHUQDO� PRUWDOLW\�  

&HQWUDO�$VLD 

&HQWUDO�$VLDQ�FRXQWULHV�H[SHULHQFHG�DQ�LQFUHDVH�LQ�SRYHUW\� 
OHYHOV�DIWHU�WKH�FROODSVH�RI�WKH�6RYLHW�HFRQRP\��DQG�WKHLU 
JHRJUDSKLF� LVRODWLRQ�FRPSRXQGV�WKH�FKDOOHQJHV�RI�SRVW� 
6RYLHW�HFR�QRPLF�GHYHORSPHQW��6LQFH������ WKH�SRYHUW\ 
KHDGFRXQW� UDWHV� KDYH� ULVHQ� VLJQLILFDQWO\� LQ� VHY�HUDO 
FRXQWULHV��DV�KDYH�XQGHUQRXULVKPHQW�DQG�FKLOG�PRUWDOLW\ 
UDWHV��:KLOH�RYHUDOO�SULPDU\�HQUROPHQW�UDWHV�UHPDLQ�IDLUO\ 
KLJK��JHQGHU�LQHTXDOLW\�LQ�HGXFDWLRQ�UHPDLQV�VLJQL¯FDQW�LQ 
VRPH�FRXQWULHV��+HDOWK�LQGLFDWRUV�DUH�GHWHULRUDWLQJ�DFURVV 
WKH�UHJLRQ��DQG�WKH�SUHYDOHQFH�RI�+,9�DQG�7%�LV�LQFUHDVLQJ� 
0RVW�FRXQWULHV�KDYH�DOUHDG\�PHW�RU�DUH�RQ�WUDFN�WR�DFKLHYH� 
WKH�WDUJHW�IRU�XUEDQ�GULQNLQJ�ZDWHU��EXW�WKHUH�KDV�EHHQ�OLWWOH� 
SURJUHVV� LQ�UXUDO�DFFHVV��0HDQZKLOH��DFFHVV�WR�VDQLWDWLRQ 
DQG�RWKHU�IRUPV�RI�LQIUDVWUXFWXUH�LV�VWDJQDQW�RU�LQ�GHFOLQH� 

�� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 
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6XPPDU\�RI�WKH�UHSRUW £�UHFRPPHQGDWLRQV�IRU�WKH�IXWXUH

7KH�IROORZLQJ�DUH� WKH�VKRUWHQHG�DQG�SDUDSKUDVHG�NH\ UHFRPPHQGDWLRQV� IRU� VHFWRU�VSHFLILF� SROLFLHV� DQG� 
LQYHVWPHQWV�GLVFXVVHG� LQ� ¦,QYHVWLQJ� LQ�GHYHORSPHQW§�� 

���  'HYH O R S  L Q J � F R XQ W U  L H V � V K RX O G � E\ � � � � ��  
GUDIW� SURMHFW� SURSRVDOV� �WHUPHG� ¦SRYHUW\� UHGXFWLRQ 
VWUDWHJLHV§�� 3563V�� EROG� HQRXJK� WR� WDFNOH� WKH�0'*V� 
([LVWLQJ� 3563V� VKRXOG� EH� DOLJQHG� ZLWK� WKH� 0'*V� 

��� .H\�FKDOOHQJH�RI�WKH�3563V�LV�UDSLG�VFDOLQJ�XS�RI� 
SXEOLF� LQYHVWPHQWV��FDSDFLW\�EXLOGLQJ��GRPHVWLF�UHVRXUFH 
PRELOL]DWLRQ��DQG�RIILFLDO�GHYHORSPHQW�DVVLVWDQFH� �2'$�� 
7KH\�VKRXOG�DOVR�SURYLGH�D� IUDPHZRUN�IRU�VWUHQJWKHQLQJ 
WUDQVSDUHQW��GHFHQWUDOL]HG��DQG�LQFOXVLYH�JRYHUQDQFH� 
SURPRWLQJ�KXPDQ�DQG�SDUWLFXODUO\�JHQGHU�ULJKWV��7KH 
2'$�VKDOO�RQ� ODUJH�VFDOH�VKLIW� IURP� ORDQ� WR� ��WR���\HDU� 
JUDQWV ZKLFK�VKDOO�EH�IRUPXODWHG�LQ�WKH�IRUP�RI�WKH�3563V� 
ZLWK�WKH�RSSRUWXQLW\�RI�DQ�H[LW�VWUDWHJ\�IRU�GHSHQGHQFH 
RQ�2'$��%XGJHWV�QHHG�WR�EH�LQFOXGHG�DV�ZHOO�DV�RSHUDWLRQDO� 
SODQV� IRU� LPSOHPHQWDWLRQ� HQJDJLQJ� WKH  FLYLO� VRFLHW\�� 
WKH SULYDWH� VHFWRU �333V���� DQG� LQWHUQDWLRQDO�SDUWQHUV� 

��� ,QWHUQDWLRQDO�GRQRUV�VKRXOG� LGHQWLI\�DW� OHDVW�D�  
GR]HQ�¦IDVW�WUDFN§�FRXQWULHV IRU�D�UDSLG�VFDOHXS�RI�2'$� 
LQ�������UHFRJQL]LQJ�WKDW�PDQ\�FRXQWULHV�DUH�UHDG\�RQ�WKH� 
EDVLV�RI� WKHLU�JRRG�JRYHUQDQFH�DQG�DEVRUSWLYH�FDSDFLW\� 

���  ' HYH O R S H G � D Q G � G H Y H O R S  L Q J � F R X Q W U  L H V�  
VKRXOG� MRLQWO\� ODXQFK�� LQ� ������ D�  JURXS� RI�  ¦4XLFN  
:LQ § �  D F W L R Q V  W R � V D Y H � D Q G � LP  S U RY H �  P L O O L R Q V  
R I �  O L Y H V �  D Q G �  W R �  S U RP R W H �  H F R Q RP L F �  J U RZ W K  � 
�� )UHH� PDVV� GLVWULEXWLRQ� RI� PDODULD�EHG�QHWV 
DQG HIIHFWLYH�DQWL�PDODULD�PHGLFLQHV� IRU�DOO� FKLOGUHQ� 
LQ� UHJLRQV�RI�PDODULD� WUDQVPLVVLRQ�E\� WKH�HQG�RI������ 
�� HQGLQJ�XVHU� IHHV� IRU� SULPDU\� VFKRROV� DQG 
HVVHQWLDO�KHDOWK�VHUYLFHV��FRPSHQVDWHG�E\�LQFUHDVHG�GRQRU� 
DLG�DV�QHFHVVDU\��QR�ODWHU�WKDQ�WKH�HQG�RI�������DQG��E\�WKH� 
VDPH�WLPH�SRLQW�� UHDOL]H� WKH� IUHH�GLVWULEXWLRQ�RI VFKRRO 
PHDOV LQ�KXQJHU�KRWVSRWV�XVLQJ� ORFDOO\�SURGXFHG�IRRGV� 
�� VXFFHVVIXO�FRPSOHWLRQ�RI�WKH ��E\���FDPSDLJQ�WR 
EULQJ���PLOOLRQ�+,9�$,'6�SDWLHQWV�LQ�GHYHORSLQJ�FRXQWULHV� 
RQWR�DQWLUHWURYLUDO� �$59�� WUHDWPHQW�E\� WKH�HQG�RI������ 
�� G L V W U L E X W L R Q � R I � I U H H � R U � V X E V  L G L ] H G  

&RQVWUDLQWV 
7KH� IROORZLQJ� DVSHFWV� DUH� FRQVWUDLQWV� IRU� WKH� UDSLG 
VFDOH�XS�RI� LQYHVWPHQWV�DQG�GHYHORSPHQW�HIIRUWV�DQG� 

GHULYHG� IURP� ¦,QYHVWLQJ� LQ�'HYHORSPHQW§����� IURP�RWKHU 
VRXUFHV����������RU�IURP�RZQ�GHOLEHUDWLRQV�DQG�UHVHDUFK� 
��  'HYHORSPHQW� DLG� VR� IDU� XQVWDEOH� DQG� WKXV�  
XQSUHGLFWDEOH � � SDUW LFXODU O\ � IRU � PLG�WR� ORQJ� WHUP�  
LQYHVWPHQWV�LQ�LQIUDVWUXFWXUH�DQG�WUDLQLQJ� 
��  YRWHG � IXQGV � PD\ � UHPDLQ � XQVSHQW � ZKL OH�  
LPSOHPHQWLQJ�DJHQFLHV�VWLOO�SODQ�DQG�SUHSDUH� 
�� HIILFLHQF\� �UDWLR�RXWSXW�LQSXW��PD\� IDOO�ZKLOH 
VFDOLQJ�XS�GXH�WR�ODFN�LQH[SHULHQFHG�VWDII� 
�� XQLW�FRVWV�RI�LQSXW�DQG�VWDII�PD\�ULVH�¤�EHFDXVH�RI� 
VXSSO\�VKRUWDJHV��ODFN�RI�FRPSHWLWLRQ��KLJK�ORJLVWLFDO�FRVWV� 
DQG�LQFHQWLYHV�IRU�VWDII�WR�EH�VHQW�WR�UHPRWH�DUHDV� 

G L V W U L E X W L R Q � R I �  F K H P L F D O �  I H U W L O L ] H U V �  D Q G�  
DJURIRUHVWU\ �� E\� QR� ODWHU� WKDQ� WKH� HQG� RI� ������ DQG 
� WUDLQLQJ� SURJUDP� RI � FRPPXQLW\�EDVHG  
ZRUNHUV�ZLWK�H[SHUWLVH� LQ�KHDOWK��HGXFDWLRQ��DJULFXOWXUH� 
QXWULWLRQ�� LQIUDVWUXFWXUH��ZDWHU� VXSSO\�DQG�VDQLWDWLRQ�� 
HQYLURQPHQWDO�PDQ�DJHPHQW� DV�ZHOO� DV� SXEOLF� VHFWRU 
PDQDJHPHQW � � JHQGHU � HTXDO LW\ � DQG� SDUW LF LSDWLRQ� 

��� 7KH�DFWLRQV� VKRXOG�EH� DOLJQHG�ZLWK� UHJLRQDO 
GHYHORSPHQW�JURXSV�DQG�LQLWLDWLYHV��H�J��1HZ�3DUWQHUVKLS�IRU� 
$IULFD©V�'HYHORSPHQW��7KLV�LQFOXGHV�SHHUUHYLHZ�PHFKDQLVPV� 
WR � SURPRWH � EHVW � SUDFW LFHV � DQG�  JRRG� JRYHUQDQFH �  

��� +LJK�LQFRPH� FRXQWULHV� VKRXOG� LQFUHDVH�2'$ 
IURP� �������RI� GRQRU�*13� LQ������ WR� DURXQG������� LQ 
�����DQG�������LQ������WR�VXSSRUW�WKH�0'*V��SDUWLFXODUO\ 
LQ� ORZ�LQFRPH� FRXQWULHV��ZLWK� LPSURYHG�2'$�TXDOLW\ 
�LQFOXGLQJ� DLG� WKDW� LV� KDUPRQL]HG�� SUHGLFW�DEOH�� DQG 
ODUJHO\�LQ�WKH�IRUP�RI�JUDQWV�EDVHG�EXGJHW�VXSSRUW���(DFK 
GRQRU�VKRXOG� UHDFK������QR� ODWHU� WKDQ������ WR�VXSSRUW� 
WKH�*RDOV�DQG�RWKHU�GHYHORSPHQW�DVVLVWDQFH�SULRULWLHV�� 
'HEW� UHOLHI� VKRXOG� EH�PRUH� H[WHQVLYH� DQG� JHQHURXV� 

��� +LJK�LQFRPH� FRXQWULHV� VKRXOG�  RSHQ� WKHLU 
PDUNHWV�WR�GHYHORSLQJ�FRXQWULHV©�H[SRUWV� WKURXJK�WKH 
'RKD�WUDGH�URXQG�DQG�KHOS�OHDVW�GHYHORSHG�FRXQWULHV�UDLVH� 
H[SRUW�FRPSHWLWLYH�QHVV�WKURXJK LQYHVWPHQWV�LQ�FULWLFDO� 
WUDGHUHODWHG�LQIUDVWUXFWXUH�� LQFOXGLQJ�HOHFWULFLW\��URDGV�� 
DQG� SRUWV�� 7KH�'RKD� 'HYHORSPHQW�$JHQGD� VKRXOG� EH 
IXO¯OOHG�DQG�WKH�'RKD�5RXQG�FRPSOHWHG�QR�ODWHU�WKDQ������ 

���� ,QWHUQDWLRQDO�GRQRUV�VKRXOG�VXSSRUW�VFLHQWLILF� 
UHVHDUFK�DQG�GHYHORSPHQW��5	'��WR�DGGUHVV�VSHFLDO�QHHGV� 
RI�WKH�SRRU�LQ�DUHDV�RI�KHDOWK��DJULFXOWXUH��QDWXUDO�UHVRXUFH� 
DQG�HQYL�URQPHQWDO�PDQDJHPHQW�� HQHUJ\�� DQG�FOLPDWH�� 
7KH�WRWDO�QHHGV�DUH�HVWLPDWHG�DW����ELOOLRQ�D�\HDU�E\������ 

���� 7KH�81�6HF*HQ�DQG�WKH�81�'HYHORSPHQW�*URXS 
VKRXOG VWUHQJWKHQ�WKH�FRRUGLQDWLRQ�RI�81�DJHQFLHV��IXQGV�� 
DQG�SURJUDPV�WR�VXSSRUW�WKH�0'*V��DW�KHDGTXDUWHUV�DQG� 
FRXQWU\� OHYHO��81�&RXQWU\�7HDPV�VKRXOG�EH�VWUHQJWKHQHG� 
DQG�VKRXOG�ZRUN�FORVHO\�ZLWK�WKH�LQWHU�QDWLRQDO�ILQDQFLDO 
LQVWLWXWLRQV� WR� VXSSRUW� WKH�*RDOV�� 6HH�DOVR� ���� RQ� WKLV� 

�� HFRQRPLF�JURZWK�ORZHU�WKDQ�DQWLFLSDWHG�GXH�WR 
R� QR� LQFUHDVH�RI� LQWHUQDWLRQDO� WUDGH� �:72�'RKD 
URXQG��� 
R� ELJ�VSHQGLQJ�JRYHUQPHQWV�KLJK�VKDUH�RI�SXEOLF� 
EXGJHWV�RI�*'3�DV�D�FRQVHTXHQFH�RI�WKH�0'*V�§,QYHVWLQJ�LQ 
GHYHORSPHQW§�FRXOG�GHSUHVV�WKH�SULYDWH�VHFWRU� 
R� FRPSHWLWLRQ�RI�WKH�SXEOLF�ZLWK�WKH�SULYDWH�VHFWRU� 
IRU�VNLOOHG�ODERU� 
R� KLJKHU�SXEOLF�ERUURZLQJ�UDLVHV�LQWHUHVW�UDWHV� 
R� VHOI�VXVWDLQLQJ�JURZWK�QDwYH�DW�DOO"���� 
�� WKH�EHOLHI� WKDW�SULYDWL]DWLRQ� LV� VXLWDEOH� LQ�DOO 
VLWXDWLRQ�ZKLOH�LW�RIWHQ�LQFUHDVHV�LQHTXLWLHV� 
�� ¦'XWFK�'LVHDVH§��>�@�LV�DQ�HFRQRPLF�SKHQRPHQRQ� 
LQ�ZKLFK� WKH� GLVFRYHU\� DQG� H[SORLWD�WLRQ� RI� QDWXUDO� 

0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� �� 
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UHVRXUFHV�GHLQGXVWULDOL]HV�D�FRXQWU\©V�HFRQRP\�� >��WKH@� FRVWV�RU�LQDFFHVVLELOLW\�DW�DOO��DWWHQGDQFH�WLPH��LQFRPHV�� 
YDOXH�RI�WKH�FRXQWU\©V�FXUUHQF\�ULVHV��PDNLQJ�PDQXIDFWXUHG� �� XQVWDEOH�VHFXULW\�VLWXDWLRQV��L�H��FRUUXSWLRQ�DQG� 
JRRGV� OHVV�FRPSHWLWLYH��� LPSRUWV� LQFUHDVH��QRQ�UHVRXUFH� RU�QHSRWLVP��W\UDQQ\���FLYLO��ZDU��DQG�RU�GHVSRWLVP��DQG 
H[SRUWV�GHFUHDVH��7KH�'XWFK�'LVHDVH�EHFRPHV�DFWXDO�GLVHDVH ��  QR� VWDWH�RI�WKH�DUW� DQG� IRUZDUG� WKLQNLQJ�� 
LI� WKHUH� LV� VRPHWKLQJ�VSHFLDO� WR� WKH�DFWLYLWLHV� UHVRXUFH� UHVLVWDQFH�WR�FKDQJH��DQG� LQDELOLW\�WR�FKDQJH�SDUDGLJPV�� 
H[WUDFWLRQ� FURZGV� RXW�� VXFK� DV� OHDUQLQJ� E\� GR�LQJ� RU� DQG 
HFRQRPLHV�RI�VFDOH�§����� �� ODFN�RI�FDSDFLW\�WR�GHVLJQ��PDQDJH��DQG�IROORZ�XS 
�� LQWHQGHG�EHQH¯FLDULHV�PD\�QRW�EH�UHDFKHG��DFFHVV SURMHFWV��RSHUDWLRQV��DQG�RU�SURJUDPV� 

&RPPHQW 
:KHQ� UHDGLQJ� WKH� UHSRUW � ZH�  

FRXOGQ©W� ILJXUH� LI� WKH�FRQWHQWV� 
DQG� VW\OH� RI�ZULWLQJ� UHVHPEOHG�XV 
PRUH�RI�D�WHFKQLFDO�UHSRUW�RU�DQ�HVVD\�� 
$V� D�PDWWHU� RI� IDFW�� WKH� ����SDJHV� 
�SOXV� DSSHQGLFHV�� RI� ¦,QYHVWLQJ� LQ� 
GHYHORSPHQW§ ZHUH�ZULWWHQ�E\� VRPH� 
���FRRUGLQDWRUV�� VXSSRUWHG�E\�PRUH� 
WKDQ�����FRQWULEXWRUV��6R�XOWLPDWHO\� 
WKH�SURGXFWLRQ�RI� WKH� UHSRUW� LWVHOI� 
LV� D� SURMHFW�ZKLFK�� QDWXUDOO\��ZDV� 
FRRUGLQDWHG�E\�D�SURMHFW�PDQDJHU� 

7KHUH�DUH�PDQ\�SRVLWLYH�DVSHFWV� WR� 
FRPPHQG�� WKH� UHSRUW� LV� UHODWLYHO\� 
XVHU�IULHQGO\�\HW� YROXPLQRXV�� ,W� LV 
FRPSUHKHQVLYH�DQG�FRYHUV�DVSHFWV��EH 
LW�EDFNJURXQG��DQDO\VLV��RU�SURSRVHG� 
LQWHU�YHQWLRQ��WKDW�DUH�DOO�LQWHUUHODWHG 
DQG� LPSRUWDQW� WR�XQGHUVWDQG� LQ� LWV©� 
FRPSOH[LW\�� $OVR�� JHQGHU� LQHTXLW\�� 
HQY  L URQPHQ WD O �  SR O O X W  L RQ � �  DQG�  
XQVXVWDLQDELOLW\� DUH� LVVXHV�� DPRQJ� 
RWKHUV � � ZKLFK� DUH � HDUPDUNHG� DV  
LQWHUUHODWHG�WR�D�YDULHW\�RI�FKDOOHQJHV 
DV�ZHOO�DV�WR�DSSURDFKHV�WR�VROXWLRQV� 

9HU\�  DPELW LRXV �  LV �  WKH �  I UHTXHQW  
LQVLVW LQJ�  RQ� WKH � LPSRUWDQFH � RI�  
UHVHDUFK	GHYHORSPHQW� �5	'��� 7UXH�� 
DQ�HFRQRP\�ZLOO�\LHOG�PXFK�KLJKHU� 
JURZWK� UDWHV� LI� LQYHVWPHQWV� LQ�5	'� 
DUH�VXEVWDQWLDO�DQG�FRQVWDQW��%XLOGLQJ� 
XS� D� FRPSHWLWLYH�� VHOI�VXSSRUWLQJ 
5	'� VHFWRU � UHTXLUHV � � KRZHYHU� � D�  
PRUH� DGYDQFHG� HFRQRP\�� D�PDWXUH� 
LQIUDVWUXFWXUH��DQG�HGXFDWHG�ZRUNIRUFH 
WKDQ� WKRVH� RI� WKH� OHVV� DQG� OHDVW�  
GHYHORSHG�FRXQWULHV��:H� WKLQN� WKDW 
WKLV� LV� WR�EH�SULRULWL]HG� ORZHU� WKDQ 
LQYHVW�PHQWV�LQ�¦TXLFN�ZLQ§�VROXWLRQV� 
DQG�LQYHVWPHQWV�LQ�LQIUDVWUXFWXUH�DQG� 
WUDLQLQJ�DW�DOO� 

7KH� 0L O OHQQLXP�  3URMHFW � U LJKW O\ 
FULWLFL]HV� WKDW�PRVW� RI� WKH� RIILFLDO 
GHYHORSPHQW�DVVLVWDQFH��2'$��LV�ERXQG 
WR�VKRUW�WHUP�SXUSRVHV�ZKLOH�PDQ\� 
LPSRUWDQW�LQYHVWPHQWV��QDPHO\�LQ�WKH� 
LQIUDVWUXFWXUH�DQG�TXDOL¯HG�SHUVRQQHO�� 

QHHG�ORQJ�WHUP�GRQRU�FRPPLWPHQWV�� 
$�VKLIW� WR�SURMHFW�EDVHG�DFWLYLWLHV� LQ� 
WKH� FRQWH[W� RI� JOREDO� LQWURGXFWLRQ� 
RI� FRPSUHKHQVLYH� 3563V�ZLOO� NLFN� 
RII� LQWHUQDWLRQDO�GHYHORSPHQW�ZLWK�D� 
WRWDOO\�GLIIHUHQW�VSLQ� 
0R U H R Y H U � �  W  K H �  U H  S R U W �  Q DP H V�  
FRQVWUDLQWV� WR�EH� WDFNOHG�EHIRUH�ZH� 
FDQ�KRSH�WR�JHW� IXUWKHU� �VHH�VHFWLRQ 
¦&RQVWUDLQWV§�RI� WKLV� UHYLHZ���7KLV� LV� 
H[WUHPHO\�QHFHVVDU\� IRU� D� UHDOLVWLF� 
DQDO\VLV�ZKHWKHU�ZH�ZLOO�EH�DEOH� WR� 
HUDGLFDWH� H[WUHPH�SRYHUW\��'HVSLWH� 
JLYHQ�HVWLPDWHV�RI� WKH�HIILFDF\�� WKH 
UHDO�FKDOOHQJH�LV�WR�PDLQWDLQ�RU�HYHQ 
UDLVH�HI¯FLHQF\��L�H��UDWLR�RXWSXW�LQSXW�� 
ZKLOH�VFDOLQJ�XS�EHFDXVH�UHVRXUFHV�DUH� 
QDWXUDOO\� OLPLWHG��$V�D�UHVXOW��GRQRUV� 
DQG�RSHUDWRUV�QHHG�WR�SULRULWL]H�WKHLU 
HIIRUWV�DQG�WKH\�QHHG�WR�EH�UHDOLVWLF 
ZLWK�WKHLU�JUDQWHHV�DQG�UHVXOWV� 

,Q� WKH� UHSRUW�� WKLV� SULRUL]DWLRQ� LV� 
GRQH� YLD� D� VSHFLDO� VHFWLRQ� LQ� WKH� 
UHFRPPHQGDWLRQV�QDPHG�¦TXLFN�ZLQV§�� 
DQG�DOO�HIIRUWV�VKDOO�EH�IRFXVHG�RQ�¦IDVW� 
WUDFN�FRXQWULHV§��+RZHYHU�� WKHUH�DUH� 
PDQ\�ILHOGV� IRU�ZKLFK�QR�TXLFN�ZLQ� 
VROXWLRQ�GRHV�H[LVW��,Q�WKH�FDVH�RI�+,9� 
$,'6�IRU�LQVWDQFH��$59�FDQQRW�EH�WKH� 
RQO\�VROXWLRQ��$QG�LW�VKRXOG�EH�VSHOOHG� 
RXW�HYHQ�FOHDUHU� WKDW� FRQWULEXWLRQV 
WR� WKHVH�TXLFN�ZLQV� DQG� IDVW�WUDFN� 
FRXQWULHV�VKRXOG�EH�SULRULWL]HG�E\�DOO� 
VWDNH�KROGHUV� 

<HW ¦,QYHVWLQJ� LQ� GHYHORSPHQW§� OLVW� 
PDQ\� EHQHILWV� WR� EH� GHULYHG� IURP� 
ORZ�FRVW� LQYHVWPHQW� LQ� WKLQJV�VXFK 
DV�IHUWLOL]HUV�� LPSURYHG�VHHGV�DQG�VR� 
IRXUWK�� DQG� ¦TXLFN�ZLQV§� DQG� ¦IDVW� 
WUDFN�FRXQWULHV§�DUH�WKH�ULJKW��WKH�WRWDO� 
VXP�RI�GHYHORSPHQW�DLG�LV�IDU�WR�ORZ�� 
7KH� UHSRUW� HVWLPDWHV� DQ�DGGLWLRQDO� 
UHTXLUHPHQW�RI�2'$�RI�VRPH�86����� 
ELOOLRQ�SHU�DQQXP�LQ�������RI�86�����  
ELOOLRQ� LQ�������XQWLO� LW� VKDOO� UHDFK 
86������ELOOLRQ�LQ�������-HIIUH\�6DFKV� 
VXJJHVW�D�¯JXUH�RI�86������ELOOLRQ�LQ� 
�����DQG�VRPH�����ELOOLRQ� LQ������� 
DOWKRXJK�LW�LV�LPSRVVLEOH�WR�NQRZ�H[� 
DFWO\�KRZ�PXFK�LW�ZLOO�FRVW�XQWLO�WKH 
JUDQW�SURSRVDOV�DUH�RQ�WKH�WDEOH������� 

7KLV� LV�DFWXDOO\�ZKDW�6LU�%RE�*HOGRUI� 
DQG�WKH�/LYH��FRQFHUWV�ZHUH�VKRRWLQJ 
DW�� WR� FRQYLQFH�*��JRYHUQPHQWV� WR 
LQFUHDVH�2'$� WR� WKH� ORQJ�SURSRVHG� 
PLQ LPXP �  U D W H � R I �  � � �� � R I �  W K H� 
*'3������ ,Q�WKH�8�6�� WKLV�ZRXOG�PHDQ� 
TXDGUXSOLQJ� WKH� DLG�� VWLOO� RQO\� ��[ 
RI� WKH� 3HQWDJRQ©V� EXGJHW�� 6R� IDU�� 
3UHVLGHQW�%XVK�KDV�WUDQVIHUUHG�VRPH 
86������PLOOLRQ�H[WUD�FDVK�RQ�WKH�0LO� 
OHQQLXP�&KDOOHQJH�$FFRXQW��DERXW�DV� 
PXFK�ZKDW�LW�FRVW�WR�PDNH�WKH�PRYLH 
¦7KH�$YLDWRU§����� 

$V�6LU�*HOGRUI�SXW� LW� LQ� IURQW�RI� WKH 
6FRWWLVK�SDUOLDPHQW�LQ�PLG�0D\������� 
¦:H©UH� D� MRNH��ZH�DUH�D� FRPSOHWH�DQG� 
XWWHU�GLVJUDFH�DQG�ZH�SHUSHWUDWH� WKLV 
IDOVLW\�DQG�WKLV� OLH�RQ�WKH�KHDG�RI� WKH 
DOUHDG\�WURGGHQ�XSRQ��PXWH�DQG�ZHDN�§� 
+H�DGGHG�ZLWK�UHVSHFW�WR�WKH�LQFUHDVH 
H[SHQGLWXUH�� ¦:H�ZRXOGQ
W�EOLQN��QRW 
D�VLQJOH�SHUVRQ�ZRXOG�UHFHLYH�OHVV�GROH�� 
OHVV�ZDJHV��ZRXOG�KDYH�WR�SD\�PRUH�WD[�§ 
���� 

7KH�TXHVWLRQ�� KRZHYHU�� LV�ZKHWKHU� 
XQTXHVW LRQHG �  VXSSRU W �  LQ �  HYHQ  
SUHVWLJLRXV�SURMHFWV�LV�QDwYH��7KH�/LYH� 
$LG�FRQFHUWV�RI�������RUJDQL]HG�PDLQO\ 
E\�6LU�*HOGRUI��UDLVHG�����PLOOLRQV�IRU� 
UHOLHYLQJ�D�QDWXUDO�GLVDVWHU�LQ�(WKLRSLD�� 
,Q�D� UHFHQW�DUWLFOH������GHYHORSPHQW 
DLG�VSHFLDOLVW�'DYLG�5LHII�K\SRWKHVL]HV� 
WKDW�HYHQ�PRUH�OLYHV�FRXOG�KDYH�EHHQ 
VDYHG�ZLWK�WKH�XQZLWWLQJ�VXS�SRUW�RI�D 
UHVHWWOHPHQW�SURMHFW� 

%HLQJ�FRPPLWWHG�WR�GHYHORSPHQW�DLG 
DQG�EHLQJ�SURIHVVLRQDO�DERXW�DQDO\VLV� 
DQG� LQWHUYHQWLRQV� VKRXOG� QRW� EH�  
FRQWUDGLFWLRQV� LQ� WHUPV��1H[W�XS� LV� 
D�VKLIW� WR�EHWWHU� FRQWUROOHG��PLG�WR� 
ORQJ�WHUP�JUDQW�VXSSRUWHG�SURMHFWV� 
ZLWK�VSHFLILF��PHDVXUDEOH��DWWDLQDEOH�� 
UHOHYDQW��DQG�WLPH�ERXQG�RE�MHFWLYHV� 
¦,QYHVWLQJ�LQ�GHYHORSPHQW§��DV�ZH�WKLQN�� 
GRHV�SURSRVH�DQG�GHPDQG� WKLV� �WKH 
SRYHUW\�UHGXFWLRQ�VWUDWHJ\�SDSHUV���¤� 
MXVW�WKH�SURMHFW�SURJUDP�DVSHFW�FRXOG 
EH�HYHQ�D�OLWWOHU�FOHDUHU� 

�� 0HGLFDO�6WXGHQW�,QWHUQDWLRQDO�0DJD]LQH��$XJXVW����� 
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5HIHUHQFH�/LVW�RI�5HYLHZ 
����81�0LOOHQQLXP�3URMHFW��,QYHVWLQJ�LQ�GHYHORSPHQW���D�SUDFWLFDO�SODQ�WR�DFKLHYH�WKH�PLOOHQQLXP�GHYHORSPHQW�JRDOV�������� 
5HI�7\SH��5HSRUW 
����3URMHFW�0DQDJHPHQW�,QVWLWXWH��$�JXLGH�WR�WKH�SURMHFW�PDQDJHPHQW�ERG\�RI�NQRZOHGJH�30%2.�JXLGH���UG�HG��1HZWRZQ�6TXDUH��3D��3URMHFW 
0DQDJHPHQW�,QVWLWXWH��,QF������� 
����6DFKV�-��7KH�HQG�RI�SRYHUW\�HFRQRPLF�SRVVLELOLWLHV�IRU�RXU�WLPH��1HZ�<RUN��3HQJXLQ�3UHVV������� 
����81$,'6��-RLQW�8QLWHG�1DWLRQV�3URJUDPPH�RQ�+,9�$,'6��������5HSRUW�RQ�WKH�*OREDO�$,'6�(SLGHPLF���������*HQHYD� 
5HI�7\SH��5HSRUW 
����,)06$��3D[�5RPDQD��:$***6�HW�DO��/HWWHU��<RXWK�DQG�WKH�8QLWHG�1DWLRQV��WR�.R¯�$QQDQ������������� 
5HI�7\SH��8QSXEOLVKHG�:RUN 
����5REHUWV�-��7KH�0LOOHQQLXP�3URMHFW��$�6RXQG�6WUDWHJ\�IRU�5HDFKLQJ�WKH�0'*V"�2YHU�VHDV�'HYHORSPHQW�,QVWLWXWH��HGLWRU������������/RQGRQ��8.�� 
2',�23,1,216��5HI�7\SH��5HSRUW 
����+XHOVNHQ�6WUREEH�0��0DNUR|NRQRPLH�XQG�$UPXWVUHGXNWLRQ��',(�=(,7������-XO���� 
����0DQNRZVNL�-��9LHZ�)URP�3RODQG��-HIIUH\�6DFKV
�0LOOHQQLXP�3ODQ��6FRRS���,QGHSHQG�HQW�1HZV�������������� 
5HI�7\SH��,QWHUQHW�&RPPXQLFDWLRQ 
����6FKHIIHU�8��.RQWLQHQW�RKQH�+RIIQXQJVWUDHJHU��'HU�7DJHVVSLHJHO������$SU������ 
�����&DVVLG\�-��$OZD\V�ZLWK�XV���-HIIUH\�6DFKV
V�SODQ�WR�HUDGLFDWH�ZRUOG�SRYHUW\��7KH�1HZ�<RUNHU�������������� 
5HI�7\SH��0DJD]LQH�$UWLFOH 
�����:LNLSHGLD���WKH�IUHH�HQF\FORSHGLD���'XWFK�'LVHDVH��������������� 
5HI�7\SH��,QWHUQHW�&RPPXQLFDWLRQ 
�����/LYH����WKH�ORQJ�ZDON�WR�MXVWLFH��KWWS���ZZZ�OLYH�OLYH�FRP��DFFHVVHG������������� 
5HI�7\SH��,QWHUQHW�&RPPXQLFDWLRQ 
�����%%&�1HZV�:RUOG�(GLWLRQ��*HOGRI�LQ�DWWDFN�RQ�ZRUOG�OHDGHUV������������� 
5HI�7\SH��,QWHUQHW�&RPPXQLFDWLRQ 
�����5LHII�'��'DQJHURXV�SLW\��3URVSHFW�>�����-XO\�����@��������5HI�7\SH��0DJD]LQH�$UWLFOH 
�����%RQR��)RUHZRUG��,Q��6DFKV�-��HGLWRU��7KH�HQG�RI�SRYHUW\�HFRQRPLF�SRVVLELOLWLHV�IRU�RXU�WLPH��1HZ�<RUN��3HQJXLQ�3UHVV��������;9�;9,,,� 
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