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�+HOOR�'HOHJDWHV��

�:HOFRPH�WR�WKH�63(&32/�FRPPLWWHH��ZKHUH�ZH�ZLOO�EH�GLVFXVVLQJ�WKH�WRSLFV�³3ROLFLQJ�WKH�
�,QWHUQDWLRQDO�3ULVRQ�6\VWHP´�DQG�³'UXJV�DQG�5HKDELOLWDWLYH�-XVWLFH�´�0\�QDPH�LV�/DXUHQ�.UDO��
�DQG�,�DP�VR�H[FLWHG�WR�EH�FKDLULQJ�WKH�63(&32/�FRPPLWWHH�DW�WKLV�\HDU¶V�:$081&��$�OLWWOH�
�DERXW�P\VHOI��,�DP�D�ILUVW�\HDU�SROLWLFDO�VFLHQFH�VWXGHQW�DW�*HRUJH�:DVKLQJWRQ�8QLYHUVLW\��,�DP�
�RULJLQDOO\�IURP�1RUWKHUQ�&DOLIRUQLD��VSHFLILFDOO\�WKH�%D\�DUHD��2XWVLGH�RI�VFKRRO��,�DP�D�PHPEHU�
�RI�WKH�*:�0RGHO�81�WUDYHO�WHDP��DQG�,�DOVR�GR�WKHDWHU�WKURXJK�*:¶V�DPD]LQJ�VWXGHQW�WKHDWHU�
�SURJUDPV��0\�KREELHV�LQFOXGH�UHDGLQJ��OLVWHQLQJ�WR�PXVLF��DQG�KDQJLQJ�RXW�ZLWK�P\�IULHQGV��

�7KLV�FRPPLWWHH�LV�HVSHFLDOO\�LPSRUWDQW�WR�PH�EHFDXVH�,�EHOLHYH�WKDW�WKH�YDULRXV�LVVXHV�
�VXUURXQGLQJ�WKH�SULVRQ�V\VWHP�WKDW�\RX�DOO�ZLOO�EH�ZRUNLQJ�RQ�DUH�WUXO\�YLWDO�WR�FKDQJLQJ�KRZ�RXU�
�LQWHUQDWLRQDO�SULVRQ�V\VWHP�RSHUDWHV�DQG�WKH�HIIHFWV�LW�KDV�RQ�SHRSOH��7KH�SULVRQ�LQGXVWULDO�
�FRPSOH[�KDV�D�PDVVLYH�HIIHFW�RQ�WKH�LQWHUQDWLRQDO�FRPPXQLW\��VSHFLILFDOO\�RQ�WKRVH�IURP�PLQRULW\�
�DQG�RSSUHVVHG�FRPPXQLWLHV��$V�WKH�XVH�RI�SULVRQ�ODERU�DQG�LQKXPDQH�SULVRQ�SUDFWLFHV�EHFRPHV�
�PRUH�SUHYDOHQW��WKH�LQWHUQDWLRQDO�FRPPXQLW\�PXVW�FRPH�WRJHWKHU�WR�DGGUHVV�WKLV�LVVXH��$V�UDWHV�RI�
�GUXJ�XVDJH�DQG�GUXJ�UHODWHG�GHDWK�ULVH�ERWK�LQVLGH�DQG�RXWVLGH�RI�SULVRQ��WKH�LQWHUQDWLRQDO�
�FRPPXQLW\�FDQ
W�WXUQ�D�EOLQG�H\H�WR�WKH�UROH�WKDW�GUXJV�SOD\�LQ�LPSULVRQPHQW�DQG�WKH�GDQJHUV�WKH\�
�FDXVH�WR�WKH�ZRUOG�SRSXODWLRQ��7KURXJKRXW�WKH�ZRUOG��GUXJV�FRQWLQXH�WR�DIIHFW�HYHU\RQH��ZLWK�D�
�GLVSURSRUWLRQDWH�HIIHFW�RQ�WKRVH�IURP�ORZHU�VRFLRHFRQRPLF�JURXSV��

�:KHWKHU�LW�LV�\RXU�ILUVW�RU�WHQWK�WLPH�GRLQJ�081��,�KRSH�\RX�DUH�DOO�DEOH�WR�OHDUQ�VRPHWKLQJ�
�WKURXJKRXW�WKLV�FRPPLWWHH��DQG�,�HQFRXUDJH�\RX�DOO�WR�DVN�TXHVWLRQV�DQG�HQJDJH�LQ�UHVSHFWIXO�DQG�
�FRQVWUXFWLYH�GHEDWH��0RGHO�81�LV�DOO�DERXW�OHDUQLQJ�DIWHU�DOO��

�,�ORRN�IRUZDUG�WR�KHDULQJ�IURP�DOO�RI�\RX�DW�WKH�FRQIHUHQFH�LQ�0DUFK��,Q�WKH�PHDQWLPH��LI�\RX�
�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV�DERXW�WKH�FRPPLWWHH�RU�DQ\WKLQJ��SOHDVH�IHHO�IUHH�WR�UHDFK�RXW��FF�
�\RXU�DGYLVRU���

�:DUPO\��

�/DXUHQ�.UDO�
�ODXUHQ�NUDO#JZX�HGX�
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�63(&32/��RU�WKH�6SHFLDO�3ROLWLFDO�DQG�'HFRORQL]DWLRQ�&RPPLWWHH��LV�WKH�)RXUWK�&RPPLWWHH�RI�
�WKH�*HQHUDO�$VVHPEO\�RI�WKH�8QLWHG�1DWLRQV��2ULJLQDOO\�WKH�'HFRORQL]DWLRQ�&RPPLWWHH��WKH�
�)RXUWK�&RPPLWWHH�SUHYLRXVO\�IRFXVHG�RQ�WHUULWRULHV�SODFHG�XQGHU�81�WUXVWHHVKLS��,Q�������WKH�
�FXUUHQW�)RXUWK�&RPPLWWHH�ZDV�IRUPHG�RXW�RI�D�PHUJHU�RI�WKH�6SHFLDO�3ROLWLFDO�&RPPLWWHH�DQG�
�'HFRORQL]DWLRQ�&RPPLWWHH�E\�5HVROXWLRQ��������GXH�WR�D�GHFOLQH�LQ�FRORQLDO�LVVXHV��1RZ��
�63(&32/�GHDOV�ZLWK�D�ZLGH�UDQJH�RI�LVVXHV�UHODWHG�WR�LQWHUQDWLRQDO�SROLWLFV��UDQJLQJ�IURP�
�LQIRUPDWLRQ�DQG�GDWD�VKDULQJ�WR�WKH�HIIHFWV�RI�DWRPLF�UDGLDWLRQ��:KLOH�63(&32/�FDQQRW�IRUFH�
�FRXQWULHV�WR�GR�DQ\WKLQJ��LW�DFWV�DV�D�SODFH�ZKHUH�FRXQWULHV�FDQ�DVN�IRU�DLG�DQG�DVVLVWDQFH�DV�ZHOO�
�DV�DLU�WKHLU�JULHYDQFHV�RQ�LVVXHV�FRYHUHG�E\�WKH�FRPPLWWHH��7KH\�DUH�DOVR�DEOH�WR�SURYLGH�
�UHFRPPHQGDWLRQV�RQ�LVVXHV�DQG�HVWDEOLVK�DLG�SODQV�WKDW�FRXQWULHV�FDQ�XVH��'HVSLWH�WKHVH�
�GUDZEDFNV��GHOHJDWHV�ZLOO�VWLOO�EH�DEOH�WR�ZULWH�UHVROXWLRQV�WKDW�ZLOO�KDYH�ODVWLQJ�HIIHFWV��

�7KH�WRSLFV�ZH�DUH�JRLQJ�WR�EH�GHEDWLQJ�DUH�³3ROLFLQJ�WKH�,QWHUQDWLRQDO�3ULVRQ�,QGXVWULDO�
�6\VWHP´�DQG�³'UXJV�DQG�5HKDELOLWDWLYH�-XVWLFH�´�%RWK�RI�WKHVH�WRSLFV�KDYH�ORQJ�KLVWRULHV�ZLWK�
�WLHV�EDFN�WR�UDFLVP��FRORQL]DWLRQ��DQG�PDQ\�RWKHU�KDUG�WR�GLVFXVV�WRSLFV��7KHUHIRUH��ZH�H[SHFW�
�GHOHJDWHV�WR�WUHDW�WKHVH�WRSLFV�ZLWK�WKH�SURSHU�UHVSHFW�WKDW�WKHVH�LVVXHV�ZDUUDQW�DQG�WR�KDYH�
�UHVSHFW�IRU�WKHLU�IHOORZ�GHOHJDWHV�ZKHQ�WKH\�DUH�YRLFLQJ�WKHLU�RSLQLRQV�RQ�WKLV�WRSLF��)RU�WKH�VDNH�
�RI�KDYLQJ�D�OLYHO\�GHEDWH��ZH�HQFRXUDJH�\RX�WR�DFFXUDWHO\�UHSUHVHQW�\RXU�FRXQWU\
V�RSLQLRQ��HYHQ�
�LI�LW�LV�RQH�WKDW�\RX�GLVDJUHH�ZLWK��$V�ORQJ�DV�WKH�GHEDWH�LV�NHSW�WR�D�UHVSHFWIXO�WRQH��ZH�HQFRXUDJH�
�GHOHJDWHV�WR�GLVDJUHH�ZLWK�RQH�DQRWKHU�DQG�GHEDWH�FRQWURYHUVLDO�LGHDV�IURP�DOO�DQJOHV��)RU�WKLV�
�FRPPLWWHH��ZH�ZLOO�EH�XVLQJ�VWDQGDUG�3DUOLDPHQWDU\�3URFHGXUH�LQ�0RGHO�81��,I�WKLV�LV�\RXU�
�ILUVW�WLPH��SOHDVH�GR�QRW�KHVLWDWH�WR�DVN�XV�TXHVWLRQV�UHODWHG�WR�WKH�SURFHGXUH��ZH�DUH�KDSS\�WR�
�KHOS�DV�ZH�NQRZ�KRZ�FRQIXVLQJ�LW�FDQ�RIWHQ�EH��:H�DUH�ORRNLQJ�IRUZDUG�WR�VHHLQJ�D�UHVSHFWIXO�
�GHEDWH�ZKHUH�GHOHJDWHV�FRQVWUXFWLYHO\�YRLFH�WKHLU�FRQWHQWLRQV�WR�RQH�DQRWKHU��<RXU�VROXWLRQV�
�VKRXOG�EH�G\QDPLF�DQG�DGGUHVV�DOO�RI�WKH�QXDQFHV�WKDW�FRPH�ZLWK�WKHVH�LVVXHV�LQ�RUGHU�WR�FUHDWH�
�UHVROXWLRQV�WKDW�ZLOO�KDYH�D�ODVWLQJ�SRVLWLYH�LPSDFW��
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�7KH�FRQFHSW�RI��3ROLFLQJ�WKH�,QWHUQDWLRQDO�3ULVRQ�,QGXVWULDO�6\VWHP��GHOYHV�LQWR�WKH�LQWULFDWH�
�ZHE�RI�JOREDO�LQFDUFHUDWLRQ��H[DPLQLQJ�WKH�VWUXFWXUHV��SROLFLHV��DQG�VRFLRHFRQRPLF�IDFWRUV�WKDW�
�GULYH�DQG�SHUSHWXDWH�WKH�H[SDQVLYH�SULVRQ�LQGXVWULDO�FRPSOH[�ZRUOGZLGH��7KLV�V\VWHPLF�
�IUDPHZRUN�HQFRPSDVVHV�D�QHWZRUN�RI�JRYHUQPHQWDO�DQG�SULYDWH�HQWLWLHV�LQYROYHG�LQ�WKH�
�PDQDJHPHQW��FRQVWUXFWLRQ��DQG�RSHUDWLRQ�RI�SULVRQV��RIWHQ�LQWHUZRYHQ�ZLWK�HFRQRPLF�LQWHUHVWV��
�SROLWLFDO�DJHQGDV��DQG�VRFLHWDO�ELDVHV��$GGUHVVLQJ�WKLV�LVVXH�QHFHVVLWDWHV�D�PXOWLIDFHWHG�
�DSSURDFK��LQYROYLQJ�LQWHUQDWLRQDO�FRRSHUDWLRQ��OHJLVODWLYH�UHIRUPV��KXPDQ�ULJKWV�DGYRFDF\��DQG�
�D�FULWLFDO�H[DPLQDWLRQ�RI�WKH�V\VWHPLF�LQHTXDOLWLHV�WKDW�IXHO�PDVV�LQFDUFHUDWLRQ��7KH�
�FRPSOH[LWLHV�ZLWKLQ�WKLV�V\VWHP�GHPDQG�D�FRPSUHKHQVLYH�DQG�QXDQFHG�XQGHUVWDQGLQJ�WR�
�HIIHFWLYHO\�DGGUHVV�WKH�HWKLFDO��OHJDO��DQG�VRFLDO�FKDOOHQJHV�LW�SUHVHQWV�RQ�D�JOREDO�VFDOH��



�$URXQG�WKH�ZRUOG��WKHUH�DUH�FXUUHQWO\�������PLOOLRQ�SHRSOH�LQFDUFHUDWHG�LQFOXGLQJ�WKRVH�DZDLWLQJ�
�WULDO�DQG�WKRVH�DOUHDG\�FRQYLFWHG�DQG�VHQWHQFHG��+RZHYHU��GXH�WR�D�ODFN�RI�ILJXUHV�IURP�FRXQWULHV�
�VXFK�DV�1RUWK�.RUHD�DQG�6RPDOLD�DQG�LQFRPSOHWH�FRXQWV�IURP�&KLQD��VRPH�ILJXUHV�HVWLPDWH�WKH�
�DFWXDO�ZRUOG�SULVRQ�SRSXODWLRQ�WR�EH�DURXQG������PLOOLRQ��7KH�WRS���FRXQWULHV�E\�QXPEHU�RI�
�SULVRQHUV�DUH�&KLQD��������������WKH�8QLWHG�6WDWHV��������������%UD]LO������������,QGLD������������
�DQG�5XVVLD������������7RJHWKHU��WKHVH�FRXQWULHV�KROG�DERXW�����RI�WKH�ZRUOG
V�SULVRQ�SRSXODWLRQ��
�+RZHYHU��ZKHQ�DFFRXQWLQJ�IRU�GLIIHUHQW�SRSXODWLRQV��WKH�WRS�ILYH�FRXQWULHV�E\�WKH�QXPEHU�RI�
�SULVRQHUV�SHU��������SHRSOH�DUH�(O�6DOYDGRU��������5ZDQGD��������7XUNPHQLVWDQ��������$PHULFDQ�
�6DPRj��������DQG�&XED��������'HSHQGLQJ�RQ�ZKLFK�ZD\�D�SHUVRQ�ORRNV�DW�LW�ZLOO�SURYLGH�
�GLIIHUHQW�FRQFOXVLRQV�DV�WR�ZKLFK�FRXQWULHV�DUH�WKH�PDLQ�FRQWULEXWRUV�WR�LQFDUFHUDWLRQ��

�3ULVRQ�ODERU�VSDQV�D�ZLGH�VSHFWUXP�JOREDOO\��HQFRPSDVVLQJ�UHKDELOLWDWLYH�LQLWLDWLYHV�WR�
�H[SORLWDWLYH�SUDFWLFHV��RIWHQ�LQWHUWZLQLQJ�HFRQRPLF��VRFLDO��DQG�HWKLFDO�FRPSOH[LWLHV��,Q�PDQ\�
�FRXQWULHV��LQFDUFHUDWHG�LQGLYLGXDOV�HQJDJH�LQ�ODERU�DFWLYLWLHV�UDQJLQJ�IURP�YRFDWLRQDO�WUDLQLQJ�DQG�
�VNLOO�GHYHORSPHQW�WR�SURGXFLQJ�JRRGV�DQG�VHUYLFHV��)RU�LQVWDQFH��LQ�WKH�8QLWHG�6WDWHV��WKH�)HGHUDO�
�3ULVRQ�,QGXVWULHV��81,&25��UXQV�YDULRXV�PDQXIDFWXULQJ�RSHUDWLRQV�ZLWKLQ�SULVRQV��DLPLQJ�WR�
�SURYLGH�MRE�WUDLQLQJ�DQG�UHGXFH�UHFLGLYLVP��6LPLODUO\��LQ�&KLQD��SULVRQ�ODERU�LV�XWLOL]HG�IRU�
�PDQXIDFWXULQJ�JRRGV��UDLVLQJ�FRQFHUQV�DERXW�IRUFHG�ODERU�DQG�KXPDQ�ULJKWV�DEXVHV��DFFRUGLQJ�WR�
�UHSRUWV�E\�RUJDQL]DWLRQV�OLNH�+XPDQ�5LJKWV�:DWFK�DQG�$PQHVW\�,QWHUQDWLRQDO�������7KH�HWKLFV�RI�
�SULVRQ�ODERU�EHFRPH�FRQWHQWLRXV�ZKHUH�SURILW�GULYHQ�PRWLYHV�RYHUULGH�UHKDELOLWDWLYH�REMHFWLYHV��
�UDLVLQJ�TXHVWLRQV�DERXW�IDLU�ZDJHV��ZRUNLQJ�FRQGLWLRQV��DQG�WKH�YROXQWDU\�QDWXUH�RI�ZRUN�ZLWKLQ�
�SULVRQ�ZDOOV��5HSRUWV�IURP�WKH�,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ��,/2��KLJKOLJKW�WKH�QHHG�IRU�
�SURWHFWLQJ�LQPDWH�ODERU�ULJKWV�DQG�HQVXULQJ�IDLU�FRPSHQVDWLRQ�IRU�WKHLU�ZRUN��:KLOH�VRPH�DUJXH�
�WKDW�SULVRQ�ODERU�RIIHUV�VNLOO�GHYHORSPHQW�DQG�SXUSRVH��FULWLFV�XQGHUVFRUH�WKH�SRWHQWLDO�
�H[SORLWDWLRQ�DQG�GLVWRUWLRQ�RI�ODERU�PDUNHWV�RXWVLGH�SULVRQV��7KH�FRPSOH[LWLHV�RI�SULVRQ�ODERU�
�ZRUOGZLGH�UHIOHFW�EURDGHU�GHEDWHV�RQ�UHKDELOLWDWLRQ��SXQLVKPHQW��ODERU�ULJKWV��DQG�WKH�LQWHUVHFWLRQ�
�RI�HFRQRPLF�LQFHQWLYHV�ZLWK�HWKLFDO�FRQVLGHUDWLRQV�ZLWKLQ�MXVWLFH�V\VWHPV��

�3DVW�,QWHUQDWLRQDO�$FWLRQ�

�7KH�81�KDV�KDG�D�ORQJ�KLVWRU\�RI�RSSRVLQJ�IRUFHG�ODERU�DQG�LQKXPDQH�LQFDUFHUDWLRQ�SUDFWLFHV��
�*RDO�QXPEHU����RI�WKH�VXVWDLQDEOH�GHYHORSPHQW�JRDOV�LV�WR�³3URPRWH�SHDFHIXO�DQG�LQFOXVLYH�
�VRFLHWLHV�IRU�VXVWDLQDEOH�GHYHORSPHQW��SURYLGH�DFFHVV�WR�MXVWLFH�IRU�DOO�DQG�EXLOG�HIIHFWLYH��
�DFFRXQWDEOH�DQG�LQFOXVLYH�LQVWLWXWLRQV�DW�DOO�OHYHOV´�ZKLFK�LQFOXGHV�PDNLQJ�WKH�LQWHUQDWLRQDO�
�SULVRQ�PRUH�KXPDQH��7KHVH�VXVWDLQDEOH�JRDOV�ZHUH�DGRSWHG�LQ������DQG�DUH�ZKDW�WKH�81�KRSHV�
�WR�DFKLHYH�E\�������

�7KH�8QLWHG�1DWLRQV�2IILFH�RQ�'UXJV�DQG�&ULPH��812'&��SOD\V�D�FUXFLDO�UROH�LQ�DGGUHVVLQJ�
�YDULRXV�DVSHFWV�RI�WKH�SULVRQ�V\VWHP�JOREDOO\��IRFXVLQJ�RQ�SURPRWLQJ�HIIHFWLYH�FULPLQDO�MXVWLFH�
�SUDFWLFHV�DQG�HQVXULQJ�UHVSHFW�IRU�KXPDQ�ULJKWV�ZLWKLQ�SULVRQ�VHWWLQJV��2QH�RI�LWV�NH\�LQLWLDWLYHV�
�LQYROYHV�SURYLGLQJ�WHFKQLFDO�DVVLVWDQFH�WR�PHPEHU�VWDWHV�LQ�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�
�SROLFLHV�WKDW�DOLJQ�ZLWK�LQWHUQDWLRQDO�VWDQGDUGV�IRU�WUHDWLQJ�SULVRQHUV��7KH�812'&�HPSKDVL]HV�
�WKH�LPSRUWDQFH�RI�SUHYHQWLRQ��UHKDELOLWDWLRQ��DQG�VRFLDO�UHLQWHJUDWLRQ�SURJUDPV�IRU�LQPDWHV��



�7KURXJK�LWV�YDULRXV�UHSRUWV��SXEOLFDWLRQV��DQG�SURJUDPV��VXFK�DV�WKH�*OREDO�3URJUDPPH�IRU�WKH�
�,PSOHPHQWDWLRQ�RI�WKH�'RKD�'HFODUDWLRQ��WKH�812'&�DLPV�WR�VXSSRUW�FRXQWULHV�LQ�HVWDEOLVKLQJ�
�IDLU�DQG�KXPDQH�SULVRQ�V\VWHPV�WKDW�FRQWULEXWH�WR�FULPH�SUHYHQWLRQ�DQG�SURPRWH�UHKDELOLWDWLRQ��
�7KHLU�ZRUN�DOVR�LQFOXGHV�DGYRFDWLQJ�IRU�DOWHUQDWLYHV�WR�LQFDUFHUDWLRQ��VXFK�DV�GLYHUVLRQ�SURJUDPV�
�IRU�QRQ�YLROHQW�RIIHQGHUV��DLPLQJ�WR�UHGXFH�WKH�VWUDLQ�RQ�SULVRQ�V\VWHPV�DQG�DGGUHVV�XQGHUO\LQJ�
�VRFLDO�LVVXHV�FRQWULEXWLQJ�WR�FULPLQDO�EHKDYLRU��6RXUFHV�IRU�812'&
V�LQLWLDWLYHV�DQG�UHSRUWV�
�LQFOXGH�WKHLU�RIILFLDO�ZHEVLWH��XQRGF�RUJ��DQG�SXEOLFDWLRQV�VXFK�DV��+DQGERRN�RQ�3ULVRQHUV�ZLWK�
�6SHFLDO�1HHGV��DQG��812'&�$QQXDO�5HSRUW���

�,Q�FRDOLWLRQ�ZLWK�VXVWDLQDELOLW\�JRDO�QXPEHU�����LQ�$SULO�������WKH�81�SXEOLVKHG�WKH��81�6\VWHP�
�&RPPRQ�3RVLWLRQ�RQ�,QFDUFHUDWLRQ���ZKLFK�RXWOLQHV�D�FRPSUHKHQVLYH�IUDPHZRUN�DJUHHG�XSRQ�E\�
�YDULRXV�8QLWHG�1DWLRQV�HQWLWLHV�UHJDUGLQJ�SULQFLSOHV�DQG�JXLGHOLQHV�IRU�LQFDUFHUDWLRQ��,W�
�HPSKDVL]HV�WKH�LPSRUWDQFH�RI�KXPDQH�WUHDWPHQW�DQG�UHVSHFW�IRU�WKH�GLJQLW\�RI�LQGLYLGXDOV�
�GHSULYHG�RI�WKHLU�OLEHUW\��LQ�OLQH�ZLWK�LQWHUQDWLRQDO�KXPDQ�ULJKWV�VWDQGDUGV��7KH�SODQ�DGGUHVVHV�
�NH\�DVSHFWV�VXFK�DV�WKH�XVH�RI�QRQ�FXVWRGLDO�PHDVXUHV��WKH�ULJKWV�RI�SULVRQHUV��DFFHVV�WR�
�KHDOWKFDUH�DQG�HGXFDWLRQ��DQG�WKH�UHLQWHJUDWLRQ�RI�RIIHQGHUV�LQWR�VRFLHW\��,W�XQGHUVFRUHV�WKH�QHHG�
�IRU�DFFRXQWDELOLW\��WUDQVSDUHQF\��DQG�FRRSHUDWLRQ�DPRQJ�DOO�VWDNHKROGHUV�LQYROYHG�LQ�WKH�FULPLQDO�
�MXVWLFH�V\VWHP�WR�HQVXUH�WKH�HIIHFWLYH�PDQDJHPHQW�RI�SULVRQV�DQG�SURPRWH�UHKDELOLWDWLRQ��DOLJQLQJ�
�ZLWK�WKH�EURDGHU�JRDO�RI�FUHDWLQJ�IDLU�DQG�MXVW�VRFLHWLHV��,W�FOHDUO\�RXWOLQHV�WKH�81¶V�SRVLWLRQ�RQ�
�SULVRQ�FRQGLWLRQV�DV�ZHOO�DV�LVVXHV�UHFRPPHQGDWLRQV�RQ�KRZ�FRXQWULHV�FDQ�LPSURYH�WKHLU�SULVRQ�
�V\VWHPV��

�3RVVLEOH�6ROXWLRQV�

�7KHVH�VROXWLRQV�DLP�WR�DGGUHVV�WKH�V\VWHPLF�LVVXHV�ZLWKLQ�WKH�LQWHUQDWLRQDO�SULVRQ�LQGXVWULDO�
�V\VWHP��DGYRFDWLQJ�IRU�UHIRUPV�WKDW�SULRULWL]H�KXPDQ�ULJKWV��UHKDELOLWDWLRQ��DQG�WKH�FUHDWLRQ�RI�
�PRUH�MXVW�DQG�HTXLWDEOH�SULVRQ�V\VWHPV�JOREDOO\��

�7UDQVSDUHQF\�DQG�$FFRXQWDELOLW\��$GYRFDWH�IRU�LQFUHDVHG�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�ZLWKLQ�
�SULVRQ�V\VWHPV��HQVXULQJ�RYHUVLJKW�PHFKDQLVPV�WR�PRQLWRU�DQG�UHSRUW�RQ�FRQGLWLRQV��WUHDWPHQW��
�DQG�KXPDQ�ULJKWV�FRPSOLDQFH��

�/HJLVODWLYH�5HIRUPV��3XVK�IRU�OHJLVODWLYH�FKDQJHV�WKDW�DGGUHVV�V\VWHPLF�IODZV��VXFK�DV�PDQGDWRU\�
�PLQLPXP�VHQWHQFHV�RU�RYHUO\�SXQLWLYH�ODZV��DLPLQJ�IRU�IDLUHU�DQG�PRUH�UHKDELOLWDWLYH�MXVWLFH�
�V\VWHPV��

�+XPDQ�5LJKWV�$GYRFDF\��6WUHQJWKHQ�LQGHSHQGHQW�RYHUVLJKW�DQG�HPSRZHU�1*2V�WR�PRQLWRU�
�SULVRQV��HQVXULQJ�FRPSOLDQFH�ZLWK�LQWHUQDWLRQDO�KXPDQ�ULJKWV�VWDQGDUGV�DQG�DGYRFDWLQJ�IRU�
�SULVRQHU�ULJKWV��

�(GXFDWLRQ�DQG�5HKDELOLWDWLRQ�3URJUDPV��3URPRWH�HGXFDWLRQDO�DQG�YRFDWLRQDO�WUDLQLQJ�SURJUDPV�
�ZLWKLQ�SULVRQV�WR�UHGXFH�UHFLGLYLVP�UDWHV�DQG�IDFLOLWDWH�VXFFHVVIXO�UHLQWHJUDWLRQ�LQWR�VRFLHW\�XSRQ�
�UHOHDVH��



�&RPPXQLW\�(QJDJHPHQW��(QFRXUDJH�FRPPXQLW\�LQYROYHPHQW�LQ�WKH�UHKDELOLWDWLRQ�SURFHVV��
�RIIHULQJ�VXSSRUW�DQG�RSSRUWXQLWLHV�IRU�LQYROYHPHQW�LQ�SRVW�UHOHDVH�SURJUDPV�WR�DLG�LQ�WKH�
�UHLQWHJUDWLRQ�RI�IRUPHU�LQPDWHV��

�,QWHUQDWLRQDO�&RRSHUDWLRQ��)RVWHU�FROODERUDWLRQ�DPRQJ�QDWLRQV�WR�VKDUH�EHVW�SUDFWLFHV��GHYHORS�
�FRPPRQ�VWDQGDUGV��DQG�VXSSRUW�HDFK�RWKHU�LQ�DGGUHVVLQJ�WKH�FRPSOH[LWLHV�RI�WKH�JOREDO�SULVRQ�
�LQGXVWULDO�V\VWHP��

�$OWHUQDWLYHV�WR�,QFDUFHUDWLRQ��([SORUH�DQG�LPSOHPHQW�DOWHUQDWLYHV�WR�LQFDUFHUDWLRQ�IRU�QRQ�YLROHQW�
�RIIHQGHUV��VXFK�DV�GLYHUVLRQ�SURJUDPV��FRPPXQLW\�VHUYLFH��RU�UHVWRUDWLYH�MXVWLFH�SUDFWLFHV��

�5HVRXUFH�$OORFDWLRQ��$OORFDWH�UHVRXUFHV�WRZDUGV�LPSURYLQJ�LQIUDVWUXFWXUH��VWDIILQJ��DQG�DFFHVV�WR�
�KHDOWKFDUH�ZLWKLQ�SULVRQ�V\VWHPV�WR�HQVXUH�KXPDQH�WUHDWPHQW�DQG�UHKDELOLWDWLRQ�RSSRUWXQLWLHV��

�5HVHDUFK�DQG�'DWD�&ROOHFWLRQ��,QYHVW�LQ�UHVHDUFK�WR�EHWWHU�XQGHUVWDQG�WKH�URRW�FDXVHV�RI�PDVV�
�LQFDUFHUDWLRQ��LGHQWLI\�HIIHFWLYH�LQWHUYHQWLRQV��DQG�FROOHFW�GDWD�WR�LQIRUP�HYLGHQFH�EDVHG�SROLFLHV��
�5HLQWHJUDWLRQ�6XSSRUW��3URYLGH�FRPSUHKHQVLYH�VXSSRUW�V\VWHPV�IRU�LQGLYLGXDOV�XSRQ�UHOHDVH��
�LQFOXGLQJ�DFFHVV�WR�KRXVLQJ��HPSOR\PHQW�RSSRUWXQLWLHV��FRXQVHOLQJ��DQG�RQJRLQJ�UHKDELOLWDWLRQ�
�VHUYLFHV�WR�IDFLOLWDWH�VXFFHVVIXO�UHHQWU\�LQWR�VRFLHW\��

�4XHVWLRQV�WR�&RQVLGHU��

���� �+RZ�FDQ�QDWLRQV�FROODERUDWH�HIIHFWLYHO\�WR�DGGUHVV�WKH�GLYHUVH�FKDOOHQJHV�SUHVHQWHG�E\�WKH�
�LQWHUQDWLRQDO�SULVRQ�LQGXVWULDO�V\VWHP"�

���� �:KDW�PHDVXUHV�FDQ�EH�WDNHQ�WR�EDODQFH�SXQLWLYH�PHDVXUHV�ZLWK�UHKDELOLWDWLYH�DSSURDFKHV�
�ZLWKLQ�SULVRQ�V\VWHPV"�

���� �+RZ�FDQ�LQWHUQDWLRQDO�ERGLHV�HQVXUH�WKDW�DGRSWHG�SROLFLHV�DQG�UHVROXWLRQV�DUH�
�LPSOHPHQWHG�FRQVLVWHQWO\�DFURVV�QDWLRQV"�

���� �:KDW�UROH�GRHV�VRFLRHFRQRPLF�GLVSDULW\�SOD\�LQ�SHUSHWXDWLQJ�PDVV�LQFDUFHUDWLRQ��DQG�KRZ�
�FDQ�WKLV�LVVXH�EH�PLWLJDWHG"�

���� �+RZ�FDQ�WKH�VWLJPD�DVVRFLDWHG�ZLWK�IRUPHU�LQPDWHV�EH�DGGUHVVHG�WR�IDFLOLWDWH�WKHLU�
�UHLQWHJUDWLRQ�LQWR�VRFLHW\"�

�%ORF�3RVLWLRQV�

�$IULFD�
�7KH�SULVRQ�LQGXVWULDO�V\VWHP�LQ�$IULFD�SUHVHQWV�D�FRPSOH[�DQG�GLYHUVH�ODQGVFDSH�LQIOXHQFHG�E\�
�YDU\LQJ�OHJDO�IUDPHZRUNV��VRFLR�SROLWLFDO�G\QDPLFV��DQG�HFRQRPLF�GLVSDULWLHV�DFURVV�WKH�
�FRQWLQHQW��0DQ\�$IULFDQ�FRXQWULHV�IDFH�FKDOOHQJHV�VXFK�DV�RYHUFURZGLQJ��LQDGHTXDWH�UHVRXUFHV��
�DQG�FRQFHUQV�DERXW�KXPDQ�ULJKWV�DEXVHV�ZLWKLQ�SULVRQV��6RPH�QDWLRQV��OLNH�6RXWK�$IULFD�DQG�
�.HQ\D��KDYH�LQLWLDWHG�SULVRQ�UHIRUPV��HPSKDVL]LQJ�UHKDELOLWDWLRQ�SURJUDPV��HGXFDWLRQ��DQG�
�YRFDWLRQDO�WUDLQLQJ�IRU�LQPDWHV��+RZHYHU��LVVXHV�SHUVLVW�LQ�VHYHUDO�UHJLRQV��ZLWK�UHSRUWV�
�KLJKOLJKWLQJ�LVVXHV�RI�KDUVK�FRQGLWLRQV��RYHUFURZGLQJ��DQG�OLPLWHG�DFFHVV�WR�OHJDO�ULJKWV�LQ�
�FRXQWULHV�OLNH�1LJHULD�DQG�(J\SW��7KH�$IULFDQ�&RPPLVVLRQ�RQ�+XPDQ�DQG�3HRSOHV
�5LJKWV�DQG�
�UHJLRQDO�RUJDQL]DWLRQV�ZRUN�WRZDUG�HVWDEOLVKLQJ�FRPPRQ�VWDQGDUGV�IRU�KXPDQH�WUHDWPHQW�DQG�



�UHKDELOLWDWLRQ��VWULYLQJ�WR�DGGUHVV�WKH�V\VWHPLF�FKDOOHQJHV�SUHYDOHQW�ZLWKLQ�$IULFDQ�SULVRQ�
�V\VWHPV��

�$VLD�
�7KH�SULVRQ�LQGXVWULDO�V\VWHP�LQ�$VLD�H[KLELWV�D�ZLGH�VSHFWUXP�RI�DSSURDFKHV�DQG�FKDOOHQJHV�
�DFURVV�LWV�GLYHUVH�FRXQWULHV��6HYHUDO�QDWLRQV�LQ�$VLD�JUDSSOH�ZLWK�RYHUFURZGHG�SULVRQV��OLPLWHG�
�UHVRXUFHV��DQG�FRQFHUQV�UHJDUGLQJ�KXPDQ�ULJKWV�YLRODWLRQV�ZLWKLQ�GHWHQWLRQ�IDFLOLWLHV��,Q�
�FRXQWULHV�OLNH�&KLQD�DQG�1RUWK�.RUHD��UHSRUWV�KDYH�KLJKOLJKWHG�LVVXHV�RI�IRUFHG�ODERU��KDUVK�
�FRQGLWLRQV��DQG�OLPLWHG�DFFHVV�WR�OHJDO�ULJKWV�IRU�SULVRQHUV��&RQYHUVHO\��FRXQWULHV�OLNH�-DSDQ�DQG�
�6RXWK�.RUHD�KDYH�IRFXVHG�RQ�YRFDWLRQDO�WUDLQLQJ�DQG�HGXFDWLRQ�ZLWKLQ�WKHLU�SULVRQ�V\VWHPV��
�HPSKDVL]LQJ�UHKDELOLWDWLRQ�DQG�VRFLDO�UHLQWHJUDWLRQ��+RZHYHU��GLVFUHSDQFLHV�H[LVW�DFURVV�WKH�
�UHJLRQ��UHIOHFWLQJ�FXOWXUDO��SROLWLFDO��DQG�VRFLRHFRQRPLF�GLIIHUHQFHV�WKDW�LQIOXHQFH�WKH�WUHDWPHQW�
�DQG�PDQDJHPHQW�RI�LQFDUFHUDWHG�LQGLYLGXDOV��(IIRUWV�E\�LQWHUQDWLRQDO�ERGLHV�OLNH�WKH�8QLWHG�
�1DWLRQV�DQG�UHJLRQDO�RUJDQL]DWLRQV�DLP�WR�DGGUHVV�WKHVH�GLVSDULWLHV��DGYRFDWLQJ�IRU�KXPDQH�
�WUHDWPHQW��OHJDO�ULJKWV��DQG�UHKDELOLWDWLRQ�SURJUDPV�ZLWKLQ�$VLDQ�SULVRQ�V\VWHPV��

�(XURSH�
�7KH�SULVRQ�LQGXVWULDO�V\VWHP�LQ�(XURSH�UHIOHFWV�D�GLYHUVH�ODQGVFDSH�VKDSHG�E\�YDU\LQJ�OHJDO�
�IUDPHZRUNV��VRFLDO�SROLFLHV��DQG�FXOWXUDO�SHUVSHFWLYHV�DFURVV�LWV�QDWLRQV��:KLOH�VRPH�(XURSHDQ�
�FRXQWULHV�SULRULWL]H�UHKDELOLWDWLRQ�DQG�VRFLDO�LQWHJUDWLRQ�ZLWKLQ�WKHLU�SULVRQ�V\VWHPV��RWKHUV�IDFH�
�FKDOOHQJHV�UHODWHG�WR�RYHUFURZGLQJ��LQDGHTXDWH�UHVRXUFHV��DQG�FRQFHUQV�DERXW�WKH�RYHUXVH�RI�
�LPSULVRQPHQW��1RUGLF�FRXQWULHV�OLNH�1RUZD\�DQG�6ZHGHQ�DUH�RIWHQ�FLWHG�IRU�WKHLU�IRFXV�RQ�
�UHKDELOLWDWLRQ��RIIHULQJ�HGXFDWLRQ��YRFDWLRQDO�WUDLQLQJ��DQG�SURJUHVVLYH�DSSURDFKHV�WR�UHGXFH�
�UHFLGLYLVP�UDWHV��+RZHYHU��LQ�FRXQWULHV�OLNH�+XQJDU\�DQG�5RPDQLD��UHSRUWV�KLJKOLJKW�LVVXHV�RI�
�SULVRQ�RYHUFURZGLQJ�DQG�FRQFHUQV�DERXW�FRQGLWLRQV�ZLWKLQ�GHWHQWLRQ�IDFLOLWLHV��7KH�(XURSHDQ�
�8QLRQ
V�HIIRUWV�LQ�SURPRWLQJ�FRPPRQ�VWDQGDUGV�DQG�SULQFLSOHV�IRU�KXPDQH�WUHDWPHQW�DQG�
�UHKDELOLWDWLRQ�RI�SULVRQHUV�WKURXJK�RUJDQL]DWLRQV�OLNH�WKH�(XURSHDQ�&RPPLWWHH�IRU�WKH�3UHYHQWLRQ�
�RI�7RUWXUH�FRQWULEXWH�WR�VKDSLQJ�D�PRUH�XQLIRUP�DQG�ULJKWV�EDVHG�DSSURDFK�WR�LQFDUFHUDWLRQ�
�DFURVV�WKH�UHJLRQ��

�1RUWK�$PHULFD�
�7KH�SULVRQ�LQGXVWULDO�V\VWHP�LQ�1RUWK�$PHULFD�LV�FKDUDFWHUL]HG�E\�D�VLJQLILFDQW�HPSKDVLV�RQ�
�LQFDUFHUDWLRQ��OHDGLQJ�WR�KLJK�LQFDUFHUDWLRQ�UDWHV��HVSHFLDOO\�LQ�WKH�8QLWHG�6WDWHV��7KH�8�6��SULVRQ�
�V\VWHP��LQ�SDUWLFXODU��IDFHV�FULWLFLVP�IRU�LVVXHV�VXFK�DV�RYHUFURZGLQJ��PDQGDWRU\�VHQWHQFLQJ�
�ODZV��UDFLDO�GLVSDULWLHV��DQG�WKH�XVH�RI�SULYDWH�SULVRQV��ZKLFK�UDLVH�FRQFHUQV�DERXW�SURILW�GULYHQ�
�PRWLYHV�LQIOXHQFLQJ�LQFDUFHUDWLRQ�UDWHV��&DQDGD��ZKLOH�KDYLQJ�D�FRPSDUDWLYHO\�ORZHU�
�LQFDUFHUDWLRQ�UDWH��JUDSSOHV�ZLWK�VLPLODU�LVVXHV�VXUURXQGLQJ�LQGLJHQRXV�RYHUUHSUHVHQWDWLRQ�LQ�
�SULVRQV�DQG�FDOOV�IRU�PRUH�UHKDELOLWDWLYH�DSSURDFKHV��(IIRUWV�LQ�ERWK�FRXQWULHV�DLP�WR�DGGUHVV�
�WKHVH�LVVXHV�WKURXJK�UHIRUPV�IRFXVHG�RQ�UHKDELOLWDWLRQ�SURJUDPV��DOWHUQDWLYHV�WR�LQFDUFHUDWLRQ��
�DQG�GLVFXVVLRQV�DERXW�WKH�VRFLHWDO�LPSDFW�RI�PDVV�LQFDUFHUDWLRQ��1HYHUWKHOHVV��FKDOOHQJHV�SHUVLVW��
�KLJKOLJKWLQJ�RQJRLQJ�GHEDWHV�DERXW�WKH�HIIHFWLYHQHVV�DQG�HWKLFDO�FRQVLGHUDWLRQV�ZLWKLQ�WKH�1RUWK�
�$PHULFDQ�SULVRQ�LQGXVWULDO�FRPSOH[��

�6RXWK�$PHULFD�



�7KH�SULVRQ�LQGXVWULDO�V\VWHP�LQ�6RXWK�$PHULFD�QDYLJDWHV�D�ODQGVFDSH�VKDSHG�E\�GLYHUVH�OHJDO�
�V\VWHPV��VRFLR�HFRQRPLF�FKDOOHQJHV��DQG�YDU\LQJ�DSSURDFKHV�WR�LQFDUFHUDWLRQ��0DQ\�FRXQWULHV�LQ�
�6RXWK�$PHULFD�VWUXJJOH�ZLWK�LVVXHV�VXFK�DV�RYHUFURZGHG�SULVRQV��LQDGHTXDWH�UHVRXUFHV��DQG�
�FRQFHUQV�UHJDUGLQJ�YLROHQFH�DQG�KXPDQ�ULJKWV�DEXVHV�ZLWKLQ�GHWHQWLRQ�IDFLOLWLHV��%UD]LO��ZLWK�RQH�
�RI�WKH�ODUJHVW�SULVRQ�SRSXODWLRQV�LQ�WKH�UHJLRQ��IDFHV�FKDOOHQJHV�UHODWHG�WR�RYHUFURZGLQJ�DQG�JDQJ�
�YLROHQFH�ZLWKLQ�SULVRQV��&RXQWULHV�OLNH�&RORPELD�DQG�&KLOH�KDYH�LPSOHPHQWHG�UHIRUPV�IRFXVLQJ�
�RQ�UHKDELOLWDWLRQ��YRFDWLRQDO�WUDLQLQJ��DQG�UHGXFLQJ�UHFLGLYLVP�UDWHV��(IIRUWV�DFURVV�WKH�UHJLRQ�DLP�
�WR�DGGUHVV�WKHVH�FKDOOHQJHV�WKURXJK�GLVFXVVLRQV�RQ�SULVRQ�UHIRUPV��DOWHUQDWLYHV�WR�LQFDUFHUDWLRQ��
�DQG�WKH�SURPRWLRQ�RI�KXPDQ�ULJKWV�ZLWKLQ�WKH�FULPLQDO�MXVWLFH�V\VWHP��+RZHYHU��V\VWHPLF�LVVXHV�
�SHUVLVW��KLJKOLJKWLQJ�WKH�RQJRLQJ�FRPSOH[LWLHV�DQG�GHEDWHV�VXUURXQGLQJ�WKH�6RXWK�$PHULFDQ�
�SULVRQ�LQGXVWULDO�V\VWHP��

�2FHDQLD�
�7KH�SULVRQ�LQGXVWULDO�V\VWHP�LQ�2FHDQLD�UHIOHFWV�D�GLYHUVH�UDQJH�RI�DSSURDFKHV�DQG�FKDOOHQJHV�
�DFURVV�LWV�QDWLRQV��&RXQWULHV�OLNH�$XVWUDOLD�DQG�1HZ�=HDODQG�KDYH�HPSKDVL]HG�UHKDELOLWDWLRQ�DQG�
�FRPPXQLW\�EDVHG�LQLWLDWLYHV�WR�UHGXFH�UHFLGLYLVP�UDWHV��IRFXVLQJ�RQ�HGXFDWLRQ��YRFDWLRQDO�
�WUDLQLQJ��DQG�UHLQWHJUDWLRQ�SURJUDPV�IRU�LQPDWHV��+RZHYHU��LQGLJHQRXV�RYHUUHSUHVHQWDWLRQ�LQ�
�SULVRQV�UHPDLQV�D�FRQFHUQ�LQ�WKHVH�FRXQWULHV��SURPSWLQJ�GLVFXVVLRQV�DERXW�DGGUHVVLQJ�V\VWHPLF�
�LVVXHV�RI�LQHTXDOLW\�ZLWKLQ�WKH�MXVWLFH�V\VWHP��6PDOOHU�LVODQG�QDWLRQV�LQ�WKH�3DFLILF�IDFH�UHVRXUFH�
�FRQVWUDLQWV�DQG�VWUXJJOH�ZLWK�LVVXHV�OLNH�RYHUFURZGLQJ��OLPLWHG�LQIUDVWUXFWXUH��DQG�DFFHVV�WR�
�VHUYLFHV�ZLWKLQ�WKHLU�SULVRQ�V\VWHPV��(IIRUWV�LQ�2FHDQLD�RIWHQ�UHYROYH�DURXQG�EDODQFLQJ�SXQLWLYH�
�PHDVXUHV�ZLWK�UHKDELOLWDWLYH�DSSURDFKHV��DLPLQJ�WR�FUHDWH�PRUH�HTXLWDEOH�DQG�HIIHFWLYH�SULVRQ�
�V\VWHPV�ZKLOH�DGGUHVVLQJ�XQGHUO\LQJ�VRFLDO�LVVXHV�FRQWULEXWLQJ�WR�LQFDUFHUDWLRQ�UDWHV��

ɹEğŎłĦÝœ×ŎăĦğɹŎĦɹ�ĦĿă×ɹ�ɔɹ łœ÷ņɹ¾ğÝɹ�áÿ¾ÖăĘăŎ¾ŎăŧáɹRœņŎă×áɹ

�%DFNJURXQG�

�7KH�LQWHUVHFWLRQ�RI�GUXJV�DQG�UHKDELOLWDWLYH�MXVWLFH�SRVHV�VLJQLILFDQW�FKDOOHQJHV�ZLWKLQ�FULPLQDO�
�MXVWLFH�V\VWHPV�ZRUOGZLGH��6XEVWDQFH�DEXVH�RIWHQ�LQWHUWZLQHV�ZLWK�FULPLQDO�DFWLYLWLHV��OHDGLQJ�
�WR�LQFDUFHUDWLRQ�DQG�UDLVLQJ�TXHVWLRQV�DERXW�WKH�HIIHFWLYHQHVV�RI�SXQLWLYH�PHDVXUHV�YHUVXV�
�UHKDELOLWDWLYH�DSSURDFKHV��7KLV�LVVXH�LV�PXOWLIDFHWHG��HQFRPSDVVLQJ�SXEOLF�KHDOWK�FRQFHUQV��
�VRFLDO�VWLJPDWL]DWLRQ��DQG�WKH�QHHG�IRU�FRPSUHKHQVLYH�VWUDWHJLHV�WR�DGGUHVV�DGGLFWLRQ�DV�D�URRW�
�FDXVH�RI�FULPLQDO�EHKDYLRU��

�$FFRUGLQJ�WR�WKH�812'&��WKH�WRS���HVWLPDWHG�GUXJV�XVHG�ZRUOGZLGH�LQ������ZHUH�&DQQDELV�
������PLOOLRQ���2SLRLGV�����PLOOLRQ���$PSKHWDPLQHV�����PLOOLRQ���&RFDLQH�����PLOOLRQ���DQG�
�³(FVWDF\´�����PLOOLRQ���$FFRUGLQJ�WR�WKH������:RUOG�'UXJ�5HSRUW�³,Q���������LQ�HYHU\����
�SHRSOH�DJHG�������LQ�WKH�ZRUOG�KDV�XVHG�D�GUXJ�LQ�WKH�SDVW����PRQWKV�´�$GGLWLRQDOO\��WKHUH�ZDV�D�
�����LQFUHDVH�IURP����������PLOOLRQ��WR����������PLOOLRQ��LQ�WKH�HVWLPDWHG�QXPEHU�RI�XVHUV��
�3DUW�RI�WKLV�LV�GXH�WR�SRSXODWLRQ�JURZWK��EXW�WKH�JURZLQJ�UDWHV�H[FHHG�HVWLPDWHV�PDGH�DFFRXQWLQJ�
�IRU�SRSXODWLRQ�JURZWK��$GGLWLRQDOO\��WKHUH�DUH�GLVSDULWLHV�EHWZHHQ�WKH�UDWHV�RI�GUXJV�XVHG�E\�PHQ�
�DQG�ZRPHQ�ZRUOGZLGH��)RU�2SLDWHV��PHQ�DFFRXQW�IRU�����RI�XVHUV��DQG�IRU�&RFDLQH��PHQ�
�DFFRXQW�IRU������'HVSLWH�&DQQDELV�DFFRXQWLQJ�IRU�WKH�PDMRULW\�RI�GUXJ�XVH��2SLRLGV�DFFRXQWHG�



�IRU�����RI�GUXJ�UHODWHG�GHDWKV�LQ�������$V�UDWHV�RI�GUXJ�XVH�LQFUHDVH��VR�GR�RWKHU�SUREOHPV�VXFK�
�DV�KHDOWK�LQHTXDOLWLHV�LQFOXGLQJ�EDUULHUV�WR�KHDOWKFDUH�DQG�SDLQ�PDQDJHPHQW�DFFHVVLELOLW\��
�2YHUDOO��WKH�GUXJ�XVH�SUREOHP�LV�RQO\�EHFRPLQJ�PRUH�SUHYDOHQW�DQG�DV�LW�FRQWLQXHV�WR�JURZ��VR�
�GR�LWV�VHFRQGKDQG�IDFWRUV��

�7KH�VHFRQG�VLGH�RI�WKH�LVVXH�RI�'UXJV�DQG�5HKDELOLWDWLYH�MXVWLFH�LV�WKH�XVH�RI�SXQLWLYH�YV�
�UHKDELOLWDWLYH�MXVWLFH��7KH�GHEDWH�EHWZHHQ�SXQLWLYH�DQG�UHKDELOLWDWLYH�MXVWLFH�DSSURDFKHV�UHYROYHV�
�DURXQG�WKH�FRQWUDVWLQJ�SKLORVRSKLHV�RI�SXQLVKPHQW�DV�D�GHWHUUHQW�YHUVXV�UHKDELOLWDWLRQ�DV�D�PHDQV�
�RI�DGGUHVVLQJ�XQGHUO\LQJ�LVVXHV��3XQLWLYH�MXVWLFH�IRFXVHV�RQ�LPSRVLQJ�SHQDOWLHV�IRU�ZURQJGRLQJ��
�RIWHQ�WKURXJK�LQFDUFHUDWLRQ�RU�KDUVK�VHQWHQFHV��DLPLQJ�WR�GHWHU�IXWXUH�FULPLQDO�EHKDYLRU��2Q�WKH�
�RWKHU�KDQG��UHKDELOLWDWLYH�MXVWLFH�HPSKDVL]HV�WKH�UHKDELOLWDWLRQ�DQG�UHLQWHJUDWLRQ�RI�RIIHQGHUV�LQWR�
�VRFLHW\�WKURXJK�HGXFDWLRQ��YRFDWLRQDO�WUDLQLQJ��DQG�WKHUDS\��DLPLQJ�WR�DGGUHVV�WKH�URRW�FDXVHV�RI�
�FULPH��5HVHDUFK�E\�WKH�1DWLRQDO�,QVWLWXWH�RI�-XVWLFH�VXJJHVWV�WKDW�ZKLOH�SXQLWLYH�PHDVXUHV�PLJKW�
�GHWHU�FULPH�WHPSRUDULO\��WKH\�RIWHQ�IDLO�WR�DGGUHVV�XQGHUO\LQJ�LVVXHV�DQG�FRQWULEXWH�WR�KLJK�
�UHFLGLYLVP�UDWHV���&RQYHUVHO\��UHKDELOLWDWLYH�SURJUDPV���DV�RXWOLQHG�E\�VWXGLHV�OLNH�WKH�9HUD�
�,QVWLWXWH�RI�-XVWLFH
V�UHVHDUFK��KDYH�VKRZQ�SURPLVH�LQ�UHGXFLQJ�UHFLGLYLVP�DQG�SURPRWLQJ�
�VXFFHVVIXO�UHLQWHJUDWLRQ�LQWR�VRFLHW\��XQGHUVFRULQJ�WKH�SRWHQWLDO�RI�UHKDELOLWDWLRQ�LQ�EUHDNLQJ�WKH�
�F\FOH�RI�FULPLQDO�EHKDYLRU��

�7KH�SUHYDOHQFH�RI�GUXJ�XVH�ZLWKLQ�LQWHUQDWLRQDO�SULVRQ�VHWWLQJV�UHPDLQV�D�SUHVVLQJ�FRQFHUQ��DV�D�
�KLJKHU�WKDQ�DYHUDJH�UDWH�RI�GUXJ�XVH�LQ�SULVRQ��$FFRUGLQJ�WR�D�UHSRUW�E\�WKH�$PHULFDQ�
�3V\FKRORJLFDO�$VVRFLDWLRQ��DQ�HVWLPDWHG�����WR�����RI�SULVRQHUV�KDYH�XVHG�LOOLFLW�GUXJV�ZKLOH�LQ�
�SULVRQ�DQG�DURXQG�����ZHUH�XVLQJ�LOOLFLW�GUXJV�EHIRUH�WKH\�ZHQW�WR�SULVRQ��$GGLWLRQDOO\��WKH�
�812'&�HPSKDVL]HV�WKDW�GUXJ�XVH�LQ�SULVRQV�VLJQLILFDQWO\�FRQWULEXWHV�WR�KHDOWK�ULVNV��YLROHQFH��
�DQG�FKDOOHQJHV�LQ�PDLQWDLQLQJ�VHFXULW\�ZLWKLQ�FRUUHFWLRQDO�IDFLOLWLHV��)XUWKHUPRUH��WKH�
�,QWHUQDWLRQDO�&HQWUH�IRU�3ULVRQ�6WXGLHV�UHSRUWV�WKDW�LQDGHTXDWH�SUHYHQWLRQ�DQG�WUHDWPHQW�PHDVXUHV�
�RIWHQ�H[DFHUEDWH�GUXJ�UHODWHG�SUREOHPV�LQ�SULVRQV��FRQWULEXWLQJ�WR�WKH�SHUSHWXDWLRQ�RI�GUXJ�DEXVH�
�F\FOHV�DPRQJ�LQFDUFHUDWHG�SRSXODWLRQV��'UXJ�XVH�LQ�SULVRQ�KDV�EHHQ�D�PDMRU�FRQWULEXWRU�WR�XQVDIH�
�FRQGLWLRQV�DQG�KDV�PDMRU�HIIHFWV�RQ�WKH�OLYHV�RI�SULVRQHUV��

�3DVW�,QWHUQDWLRQDO�$FWLRQ�

�7KH�812'&�LV�WKH�ODUJHVW�LQWHUQDWLRQDO�SOD\HU�ZKHQ�LW�FRPHV�WR�ILJKWLQJ�WKH�LQWHUQDWLRQDO�GUXJ�
�SUREOHP��(YHU\�\HDU��WKH\�SXEOLVK�WKH�:RUOG�'UXJ�5HSRUW��ZKLFK�SURYLGHV�DQ�RYHUYLHZ�RI�JOREDO�
�GUXJ�WUHQGV��KLJKOLJKWLQJ�WKH�ULVH�LQ�GUXJ�SURGXFWLRQ��DQG�FRQVXPSWLRQ��DQG�WKH�LPSDFW�RI�
�GUXJ�UHODWHG�LVVXHV�RQ�SXEOLF�KHDOWK��VHFXULW\��DQG�VRFLRHFRQRPLF�GHYHORSPHQW��7KH�UHSRUW�
�LQGLFDWHV�D�VXUJH�LQ�WKH�SURGXFWLRQ�RI�V\QWKHWLF�GUXJV��VXFK�DV�PHWKDPSKHWDPLQH�DQG�IHQWDQ\O��
�SRVLQJ�VLJQLILFDQW�FKDOOHQJHV�WR�GUXJ�FRQWURO�HIIRUWV��,W�DOVR�HPSKDVL]HV�WKH�QHHG�IRU�
�FRPSUHKHQVLYH�VWUDWHJLHV�WKDW�FRPELQH�ODZ�HQIRUFHPHQW��SXEOLF�KHDOWK�DSSURDFKHV��DQG�
�LQWHUQDWLRQDO�FRRSHUDWLRQ�WR�DGGUHVV�WKH�FRPSOH[�G\QDPLFV�RI�WKH�JOREDO�GUXJ�PDUNHW��7KH�
�LPSDFWV�RI�WKHVH�WUHQGV�LQFOXGH�LQFUHDVHG�GUXJ�UHODWHG�KDUPV��VWUDLQV�RQ�KHDOWKFDUH�V\VWHPV��DQG�
�FKDOOHQJHV�LQ�FRPEDWLQJ�WUDQVQDWLRQDO�RUJDQL]HG�FULPH�DVVRFLDWHG�ZLWK�GUXJ�WUDIILFNLQJ��2YHUDOO��
�WKH�UHSRUW�VWUHVVHV�WKH�XUJHQF\�IRU�FROODERUDWLYH�DQG�PXOWLIDFHWHG�DSSURDFKHV�WR�PLWLJDWH�WKH�
�PXOWLIDFHWHG�FKDOOHQJHV�SRVHG�E\�WKH�HYROYLQJ�GUXJ�ODQGVFDSH��7KH�ZRUN�GRQH�E\�812'&�LV�



�YLWDOO\�LPSRUWDQW�WR�HQGLQJ�WKH�ZRUOG�GUXJ�HSLGHPLF��DQG�PDQ\�RI�WKHLU�UHSRUWV�DQG�LQLWLDWLYHV�
�KDYH�KHOSHG�WR�H[SDQG�DFFHVV�WR�UHVRXUFHV�LQ�XQGHUGHYHORSHG�FRXQWULHV��

�7KH�81�DV�D�ZKROH�DV�ZHOO�DV�WKH�812'&�DLP�WR�ZRUN�WRZDUGV�FRPSOHWLQJ�WKH�81�VXVWDLQDEOH�
�GHYHORSPHQW�JRDOV��VSHFLILFDOO\�JRDO�QXPEHU�����ZKLFK�ORRNV�WR�SURPRWH�SHDFHIXO�DQG�
�VXVWDLQDEOH�LQVWLWXWLRQV��LQFOXGLQJ�SULVRQV��7KLV�ZRUN�LQFOXGHV�KHOSLQJ�SURPRWH�UHKDELOLWDWLYH�
�MXVWLFH�DQG�IDLU�GUXJ�VHQWHQFLQJ�ODZV��ERWK�RI�ZKLFK�SOD\�D�ODUJH�SDUW�LQ�HQGLQJ�WKH�GUXJ�
�HSLGHPLF�DQG�PDNLQJ�SULVRQV�VDIHU�IRU�LQPDWHV��

�3RVVLEOH�6ROXWLRQV��

�7KHVH�VROXWLRQV�DLP�WR�DGGUHVV�GUXJ�UHODWHG�LVVXHV�ZLWKLQ�WKH�FRQWH[W�RI�UHKDELOLWDWLYH�MXVWLFH��
�SULRULWL]LQJ�WUHDWPHQW��DQG�UHLQWHJUDWLRQ�ZKLOH�UHGXFLQJ�WKH�UHOLDQFH�RQ�SXQLWLYH�PHDVXUHV��

�&RPSUHKHQVLYH�7UHDWPHQW�3URJUDPV��(VWDEOLVK�DFFHVVLEOH�DQG�HIIHFWLYH�GUXJ�WUHDWPHQW�SURJUDPV�
�ZLWKLQ�DQG�RXWVLGH�SULVRQ�VHWWLQJV��RIIHULQJ�D�UDQJH�RI�VHUYLFHV�LQFOXGLQJ�GHWR[LILFDWLRQ��
�FRXQVHOLQJ��WKHUDS\��DQG�PHGLFDWLRQ�DVVLVWHG�WUHDWPHQW��

�'LYHUVLRQ�3URJUDPV��,PSOHPHQW�GLYHUVLRQ�SURJUDPV�DQG�GUXJ�FRXUWV�WKDW�SULRULWL]H�UHKDELOLWDWLRQ�
�DQG�WUHDWPHQW�IRU�QRQ�YLROHQW�GUXJ�RIIHQGHUV��VWHHULQJ�WKHP�DZD\�IURP�LQFDUFHUDWLRQ�DQG�WRZDUGV�
�FRPPXQLW\�EDVHG�WUHDWPHQW��

�(GXFDWLRQ�DQG�3UHYHQWLRQ�,QLWLDWLYHV��'HYHORS�DQG�SURPRWH�FRPSUHKHQVLYH�GUXJ�HGXFDWLRQ�
�SURJUDPV�IRFXVLQJ�RQ�KDUP�UHGXFWLRQ�VWUDWHJLHV��SUHYHQWLRQ��DQG�UDLVLQJ�DZDUHQHVV�DERXW�WKH�
�FRQVHTXHQFHV�RI�VXEVWDQFH�DEXVH��

�5HKDELOLWDWLRQ�6HUYLFHV��(QKDQFH�DFFHVV�WR�YRFDWLRQDO�WUDLQLQJ��HGXFDWLRQ��DQG�PHQWDO�KHDOWK�
�VXSSRUW�ZLWKLQ�FRUUHFWLRQDO�IDFLOLWLHV�WR�HTXLS�LQGLYLGXDOV�ZLWK�VNLOOV�QHFHVVDU\�IRU�UHLQWHJUDWLRQ�
�LQWR�VRFLHW\�SRVW�UHOHDVH��

�&RPPXQLW\�%DVHG�6XSSRUW�6\VWHPV��6WUHQJWKHQ�FRPPXQLW\�EDVHG�VXSSRUW�V\VWHPV�RIIHULQJ�
�FRXQVHOLQJ��VRFLDO�VHUYLFHV��KRXVLQJ�DVVLVWDQFH��DQG�HPSOR\PHQW�RSSRUWXQLWLHV�IRU�LQGLYLGXDOV�
�UHFRYHULQJ�IURP�VXEVWDQFH�DEXVH��DLGLQJ�WKHLU�VXFFHVVIXO�UHLQWHJUDWLRQ��

�3HHU�6XSSRUW�3URJUDPV��,PSOHPHQW�SHHU�VXSSRUW�JURXSV�DQG�PHQWRUVKLS�SURJUDPV�WKDW�FRQQHFW�
�IRUPHU�GUXJ�RIIHQGHUV�ZLWK�LQGLYLGXDOV�LQ�UHFRYHU\��SURYLGLQJ�JXLGDQFH�DQG�VXSSRUW�GXULQJ�WKHLU�
�WUDQVLWLRQ��

�/HJDO�5HIRUPV��$GYRFDWH�IRU�OHJDO�UHIRUPV�WKDW�SULRULWL]H�GLYHUVLRQ�DQG�UHKDELOLWDWLRQ�RYHU�
�SXQLWLYH�PHDVXUHV�IRU�GUXJ�UHODWHG�RIIHQVHV��IRVWHULQJ�D�VKLIW�WRZDUGV�PRUH�UHKDELOLWDWLYH�MXVWLFH�
�SROLFLHV��

�,QWHUQDWLRQDO�&RRSHUDWLRQ��)RVWHU�LQWHUQDWLRQDO�FROODERUDWLRQ�DQG�LQIRUPDWLRQ�VKDULQJ�DPRQJ�
�QDWLRQV�WR�GHYHORS�EHVW�SUDFWLFHV��H[FKDQJH�UHVRXUFHV��DQG�HQKDQFH�DFFHVV�WR�WUHDWPHQW�DQG�
�UHKDELOLWDWLRQ�SURJUDPV�JOREDOO\��



�5HVHDUFK�DQG�(YDOXDWLRQ��,QYHVW�LQ�UHVHDUFK�WR�LGHQWLI\�HYLGHQFH�EDVHG�SUDFWLFHV��HYDOXDWH�WKH�
�HIIHFWLYHQHVV�RI�UHKDELOLWDWLRQ�SURJUDPV��DQG�FRQWLQXRXVO\�LPSURYH�VWUDWHJLHV�IRU�DGGUHVVLQJ�
�GUXJ�UHODWHG�LVVXHV�ZLWKLQ�WKH�FULPLQDO�MXVWLFH�V\VWHP��

�6XSSRUW�IRU�$IWHUFDUH�6HUYLFHV��3URYLGH�RQJRLQJ�VXSSRUW�DQG�DFFHVV�WR�DIWHUFDUH�VHUYLFHV�IRU�
�LQGLYLGXDOV�SRVW�UHOHDVH�WR�PDLQWDLQ�WKHLU�SURJUHVV�LQ�UHFRYHU\�DQG�SUHYHQW�UHODSVH��

�4XHVWLRQV�WR�&RQVLGHU�
���� �+RZ�FDQ�QDWLRQV�EDODQFH�SXQLWLYH�PHDVXUHV�ZLWK�UHKDELOLWDWLYH�DSSURDFKHV�WR�DGGUHVV�

�GUXJ�UHODWHG�RIIHQVHV�HIIHFWLYHO\"�
���� �:KDW�UROH�GR�VRFLHWDO�SHUFHSWLRQV�DQG�VWLJPDWL]DWLRQ�RI�GUXJ�DGGLFWLRQ�SOD\�LQ�VKDSLQJ�

�UHKDELOLWDWLYH�MXVWLFH�SROLFLHV"�
���� �+RZ�FDQ�LQWHUQDWLRQDO�FRRSHUDWLRQ�HQKDQFH�DFFHVV�WR�WUHDWPHQW�DQG�UHKDELOLWDWLRQ�

�SURJUDPV�IRU�GUXJ�RIIHQGHUV�ZRUOGZLGH"�
���� �:KDW�PHDVXUHV�DUH�HIIHFWLYH�LQ�HQVXULQJ�WKH�VXFFHVVIXO�UHLQWHJUDWLRQ�RI�IRUPHU�GUXJ�

�RIIHQGHUV�LQWR�VRFLHW\"�
���� �+RZ�GR�HFRQRPLF�GLVSDULWLHV�DQG�DFFHVV�WR�UHVRXUFHV�LPSDFW�WKH�HIIHFWLYHQHVV�RI�

�UHKDELOLWDWLYH�MXVWLFH�IRU�GUXJ�UHODWHG�RIIHQVHV"�

�%ORF�3RVLWLRQV�

�$IULFD�

�,Q�$IULFD��GUXJV�LQWHUVHFW�ZLWK�UHKDELOLWDWLYH�MXVWLFH�DPLGVW�D�FRPSOH[�ODQGVFDSH�LQIOXHQFHG�E\�
�YDU\LQJ�OHJDO�IUDPHZRUNV��VRFLR�HFRQRPLF�FKDOOHQJHV��DQG�FXOWXUDO�FRQWH[WV��6XEVWDQFH�DEXVH�
�SUHVHQWV�VLJQLILFDQW�FRQFHUQV�ZLWKLQ�SULVRQ�V\VWHPV��FRQWULEXWLQJ�WR�RYHUFURZGLQJ�DQG�
�KHDOWK�UHODWHG�LVVXHV�DPRQJ�LQFDUFHUDWHG�SRSXODWLRQV��&RXQWULHV�VXFK�DV�6RXWK�$IULFD�DQG�.HQ\D�
�KDYH�LQLWLDWHG�SULVRQ�UHIRUPV��HPSKDVL]LQJ�UHKDELOLWDWLRQ�SURJUDPV��YRFDWLRQDO�WUDLQLQJ��DQG�
�PHQWDO�KHDOWK�VXSSRUW�IRU�LQPDWHV��+RZHYHU��FKDOOHQJHV�SHUVLVW�LQ�PDQ\�UHJLRQV��ZLWK�UHSRUWV�
�KLJKOLJKWLQJ�LVVXHV�RI�LQDGHTXDWH�UHVRXUFHV��OLPLWHG�DFFHVV�WR�WUHDWPHQW��DQG�WKH�VWLJPD�
�VXUURXQGLQJ�GUXJ�DGGLFWLRQ��(IIRUWV�WR�DGGUHVV�WKHVH�LVVXHV�RIWHQ�IDFH�REVWDFOHV�GXH�WR�UHVRXUFH�
�FRQVWUDLQWV�DQG�GLYHUVH�VRFLR�FXOWXUDO�FRQWH[WV��XQGHUVFRULQJ�WKH�QHHG�IRU�WDLORUHG�DQG�
�FRPSUHKHQVLYH�VWUDWHJLHV�WKDW�SULRULWL]H�UHKDELOLWDWLRQ��KHDOWKFDUH��DQG�VRFLHWDO�UHLQWHJUDWLRQ�IRU�
�LQGLYLGXDOV�DIIHFWHG�E\�GUXJ�UHODWHG�RIIHQVHV�LQ�$IULFD��

�$VLD�

�,Q�$VLD��WKH�LQWHUVHFWLRQ�RI�GUXJV�DQG�UHKDELOLWDWLYH�MXVWLFH�XQIROGV�ZLWKLQ�D�GLYHUVH�ODQGVFDSH�
�LQIOXHQFHG�E\�YDU\LQJ�OHJDO�V\VWHPV��VRFLR�HFRQRPLF�GLVSDULWLHV��DQG�FXOWXUDO�GLIIHUHQFHV��
�6XEVWDQFH�DEXVH�SRVHV�VLJQLILFDQW�FKDOOHQJHV�ZLWKLQ�SULVRQ�V\VWHPV��FRQWULEXWLQJ�WR�RYHUFURZGLQJ�
�DQG�KHDOWK�UHODWHG�FRQFHUQV�DPRQJ�LQFDUFHUDWHG�LQGLYLGXDOV��&RXQWULHV�OLNH�-DSDQ�DQG�6RXWK�
�.RUHD�KDYH�IRFXVHG�RQ�YRFDWLRQDO�WUDLQLQJ��HGXFDWLRQ��DQG�UHKDELOLWDWLRQ�SURJUDPV�ZLWKLQ�SULVRQV��
�HPSKDVL]LQJ�UHLQWHJUDWLRQ�LQWR�VRFLHW\�SRVW�UHOHDVH��+RZHYHU��LQ�FRXQWULHV�VXFK�DV�&KLQD�DQG�
�1RUWK�.RUHD��UHSRUWV�KLJKOLJKW�FRQFHUQV�DERXW�IRUFHG�ODERU��KDUVK�FRQGLWLRQV��DQG�



�OLPLWHG�DFFHVV�WR�WUHDWPHQW�ZLWKLQ�GHWHQWLRQ�IDFLOLWLHV��UHIOHFWLQJ�EURDGHU�FKDOOHQJHV�LQ�DGGUHVVLQJ�
�GUXJ�UHODWHG�LVVXHV��7KH�UHJLRQ
V�FRPSOH[�G\QDPLFV�XQGHUVFRUH�WKH�QHHG�IRU�QXDQFHG�DSSURDFKHV�
�WKDW�SULRULWL]H�UHKDELOLWDWLRQ��PHQWDO�KHDOWK�VXSSRUW��DQG�FRPPXQLW\�UHLQWHJUDWLRQ�IRU�LQGLYLGXDOV�
�DIIHFWHG�E\�GUXJ�UHODWHG�RIIHQVHV�DFURVV�GLYHUVH�$VLDQ�FRQWH[WV��

�(XURSH�

�,Q�(XURSH��WKH�LQWHUSOD\�EHWZHHQ�GUXJV�DQG�UHKDELOLWDWLYH�MXVWLFH�XQIROGV�ZLWKLQ�D�PXOWLIDFHWHG�
�ODQGVFDSH�VKDSHG�E\�GLYHUVH�OHJDO�IUDPHZRUNV��VRFLDO�SROLFLHV��DQG�FXOWXUDO�SHUVSHFWLYHV��
�6XEVWDQFH�DEXVH�SUHVHQWV�VLJQLILFDQW�FKDOOHQJHV�ZLWKLQ�SULVRQ�V\VWHPV��FRQWULEXWLQJ�WR�
�RYHUFURZGLQJ�DQG�KHDOWK�UHODWHG�LVVXHV�DPRQJ�LQFDUFHUDWHG�SRSXODWLRQV��1RUGLF�FRXQWULHV�OLNH�
�1RUZD\�DQG�6ZHGHQ�DUH�RIWHQ�FLWHG�IRU�WKHLU�IRFXV�RQ�UHKDELOLWDWLRQ��RIIHULQJ�HGXFDWLRQ��
�YRFDWLRQDO�WUDLQLQJ��DQG�SURJUHVVLYH�DSSURDFKHV�WR�UHGXFH�UHFLGLYLVP�UDWHV��+RZHYHU��GLVSDULWLHV�
�H[LVW�DFURVV�WKH�UHJLRQ��ZLWK�FRXQWULHV�VXFK�DV�+XQJDU\�DQG�5RPDQLD�IDFLQJ�FKDOOHQJHV�UHODWHG�WR�
�SULVRQ�RYHUFURZGLQJ�DQG�LQDGHTXDWH�UHVRXUFHV�IRU�UHKDELOLWDWLRQ�SURJUDPV��(IIRUWV�WR�DGGUHVV�
�GUXJ�UHODWHG�LVVXHV�LQ�(XURSH�HPSKDVL]H�UHKDELOLWDWLRQ��PHQWDO�KHDOWK�VXSSRUW��DQG�VRFLHWDO�
�UHLQWHJUDWLRQ�IRU�LQGLYLGXDOV�DIIHFWHG�E\�GUXJ�UHODWHG�RIIHQVHV��ZLWK�D�IRFXV�RQ�EDODQFLQJ�SXQLWLYH�
�PHDVXUHV�ZLWK�UHKDELOLWDWLYH�DSSURDFKHV�WR�EHWWHU�DGGUHVV�WKH�FRPSOH[LWLHV�LQKHUHQW�LQ�WKH�
�(XURSHDQ�FRQWH[W��

�1RUWK�$PHULFD�

�,Q�1RUWK�$PHULFD��WKH�LQWHUVHFWLRQ�RI�GUXJV�DQG�UHKDELOLWDWLYH�MXVWLFH�RFFXUV�ZLWKLQ�D�ODQGVFDSH�
�VKDSHG�E\�FRQWUDVWLQJ�DSSURDFKHV�DQG�FKDOOHQJHV��7KH�8QLWHG�6WDWHV��NQRZQ�IRU�LWV�KLJK�
�LQFDUFHUDWLRQ�UDWHV��IDFHV�VLJQLILFDQW�LVVXHV�UHODWHG�WR�VXEVWDQFH�DEXVH�ZLWKLQ�SULVRQ�V\VWHPV��
�FRQWULEXWLQJ�WR�RYHUFURZGLQJ�DQG�KHDOWK�FRQFHUQV�DPRQJ�LQPDWHV��:KLOH�VRPH�VWDWHV�KDYH�
�LQLWLDWHG�UHKDELOLWDWLRQ�IRFXVHG�SURJUDPV��FRQFHUQV�SHUVLVW�DERXW�DFFHVV�WR�WUHDWPHQW�DQG�WKH�
�RYHUXVH�RI�SXQLWLYH�PHDVXUHV��&DQDGD��ZLWK�D�FRPSDUDWLYHO\�ORZHU�LQFDUFHUDWLRQ�UDWH��JUDSSOHV�
�ZLWK�LVVXHV�VXFK�DV�LQGLJHQRXV�RYHUUHSUHVHQWDWLRQ�LQ�SULVRQV�DQG�FDOOV�IRU�PRUH�UHKDELOLWDWLYH�
�DSSURDFKHV�WR�DGGUHVV�GUXJ�UHODWHG�RIIHQVHV��7KH�UHJLRQ
V�GLYHUVH�DSSURDFKHV�XQGHUVFRUH�RQJRLQJ�
�GHEDWHV�DERXW�EDODQFLQJ�SXQLWLYH�PHDVXUHV�ZLWK�UHKDELOLWDWLRQ��KLJKOLJKWLQJ�WKH�QHHG�IRU�
�FRPSUHKHQVLYH�VWUDWHJLHV�WKDW�SULRULWL]H�WUHDWPHQW��PHQWDO�KHDOWK�VXSSRUW��DQG�VXFFHVVIXO�VRFLHWDO�
�UHLQWHJUDWLRQ�IRU�LQGLYLGXDOV�DIIHFWHG�E\�GUXJ�UHODWHG�RIIHQVHV�LQ�1RUWK�$PHULFD��

�6RXWK�$PHULFD�

�,Q�6RXWK�$PHULFD��WKH�LQWHUVHFWLRQ�RI�GUXJV�DQG�UHKDELOLWDWLYH�MXVWLFH�XQIROGV�ZLWKLQ�D�GLYHUVH�DQG�
�FRPSOH[�ODQGVFDSH�LQIOXHQFHG�E\�YDU\LQJ�OHJDO�V\VWHPV��VRFLR�HFRQRPLF�IDFWRUV��DQG�FXOWXUDO�
�FRQWH[WV��6XEVWDQFH�DEXVH�SUHVHQWV�VXEVWDQWLDO�FKDOOHQJHV�ZLWKLQ�SULVRQ�V\VWHPV��FRQWULEXWLQJ�WR�
�RYHUFURZGLQJ�DQG�KHDOWK�UHODWHG�LVVXHV�DPRQJ�LQFDUFHUDWHG�SRSXODWLRQV��&RXQWULHV�OLNH�%UD]LO�
�IDFH�VLJQLILFDQW�LVVXHV�UHODWHG�WR�GUXJ�DEXVH�ZLWKLQ�SULVRQV��LQFOXGLQJ�RYHUFURZGLQJ�DQG�YLROHQFH��
�,Q�FRQWUDVW��FRXQWULHV�VXFK�DV�&RORPELD�DQG�&KLOH�KDYH�LPSOHPHQWHG�UHIRUPV�IRFXVLQJ�RQ�
�UHKDELOLWDWLRQ��YRFDWLRQDO�WUDLQLQJ��DQG�UHGXFLQJ�UHFLGLYLVP�UDWHV��+RZHYHU��
�GLVSDULWLHV�H[LVW�DFURVV�WKH�UHJLRQ��UHIOHFWLQJ�GLYHUVH�DSSURDFKHV�DQG�FKDOOHQJHV�LQ�DGGUHVVLQJ�



�GUXJ�UHODWHG�LVVXHV��(IIRUWV�HPSKDVL]H�WKH�LPSRUWDQFH�RI�UHKDELOLWDWLRQ��PHQWDO�KHDOWK�VXSSRUW��
�DQG�VRFLHWDO�UHLQWHJUDWLRQ�IRU�LQGLYLGXDOV�DIIHFWHG�E\�GUXJ�UHODWHG�RIIHQVHV��VKRZFDVLQJ�WKH�QHHG�
�IRU�WDLORUHG�DQG�PXOWLIDFHWHG�DSSURDFKHV�LQ�6RXWK�$PHULFD��

�2FHDQLD�

�,Q�2FHDQLD��WKH�LQWHUFRQQHFWLRQ�RI�GUXJV�DQG�UHKDELOLWDWLYH�MXVWLFH�QDYLJDWH�D�YDULHG�ODQGVFDSH�
�LQIOXHQFHG�E\�GLIIHUHQW�OHJDO�V\VWHPV��VRFLDO�FRQWH[WV��DQG�HFRQRPLF�FRQGLWLRQV��6XEVWDQFH�DEXVH�
�SUHVHQWV�VXEVWDQWLDO�FKDOOHQJHV�ZLWKLQ�SULVRQ�V\VWHPV��FRQWULEXWLQJ�WR�RYHUFURZGLQJ�DQG�
�KHDOWK�UHODWHG�LVVXHV�DPRQJ�LQFDUFHUDWHG�SRSXODWLRQV��&RXQWULHV�OLNH�$XVWUDOLD�DQG�1HZ�=HDODQG�
�KDYH�HPSKDVL]HG�UHKDELOLWDWLRQ�IRFXVHG�LQLWLDWLYHV�ZLWKLQ�SULVRQV��RIIHULQJ�HGXFDWLRQ��YRFDWLRQDO�
�WUDLQLQJ��DQG�PHQWDO�KHDOWK�VXSSRUW�IRU�LQPDWHV��+RZHYHU��LQGLJHQRXV�RYHUUHSUHVHQWDWLRQ�LQ�
�SULVRQV�UHPDLQV�D�FRQFHUQ�LQ�WKHVH�QDWLRQV��SURPSWLQJ�GLVFXVVLRQV�DERXW�DGGUHVVLQJ�V\VWHPLF�
�LVVXHV�ZLWKLQ�WKH�MXVWLFH�V\VWHP��6PDOOHU�LVODQG�QDWLRQV�LQ�WKH�3DFLILF�IDFH�UHVRXUFH�FRQVWUDLQWV�
�DQG�VWUXJJOH�ZLWK�LVVXHV�OLNH�OLPLWHG�LQIUDVWUXFWXUH�DQG�DFFHVV�WR�VHUYLFHV�ZLWKLQ�WKHLU�SULVRQ�
�V\VWHPV��(IIRUWV�LQ�2FHDQLD�RIWHQ�UHYROYH�DURXQG�EDODQFLQJ�SXQLWLYH�PHDVXUHV�ZLWK�UHKDELOLWDWLYH�
�DSSURDFKHV��HPSKDVL]LQJ�WUHDWPHQW��PHQWDO�KHDOWK�VXSSRUW��DQG�FRPPXQLW\�UHLQWHJUDWLRQ�IRU�
�LQGLYLGXDOV�DIIHFWHG�E\�GUXJ�UHODWHG�RIIHQVHV�LQ�WKH�UHJLRQ��



ɹ¦ĦłĔņɹ�ăŎáÝɹ

�³$�5(6����������81�'RFXPHQWV�´�������6HFXULW\�&RXQFLO�5HSRUW��
�KWWSV���ZZZ�VHFXULW\FRXQFLOUHSRUW�RUJ�XQ�GRFXPHQWV�GRFXPHQW�DUHV������SKS����

�&DUSHQWLHU��&KORp��������³7KH�JOREDO�HSLGHPLRORJ\�RI�GUXJ�XVH�LQ�SULVRQ�´�$3$�3V\FKQHW��
�KWWSV���SV\FQHW�DSD�RUJ�UHFRUG�������������������
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