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2SHQLQJ�VWDWHPHQW

'U�5DOSK�+HQGHUVRQ��$VVLVWDQW�'LUHFWRU�*HQHUDO�RI�:+2��RSHQHG�WKH�PHHWLQJ�E\
TXRWLQJ� IURP� WKH�RULJLQDO�:RUOG�+HDOWK�$VVHPEO\� UHVROXWLRQ� WKDW� FDOOHG� IRU� JOREDO
SROLR�HUDGLFDWLRQ�

�´�«HUDGLFDWLRQ�HIIRUWV�VKRXOG�EH�SXUVXHG�LQ�ZD\V�WKDW�VWUHQJWKHQ�WKH�GHYHORSPHQW
RI�WKH�([SDQGHG�3URJUDPPH�RQ�,PPXQL]DWLRQ�DV�D�ZKROH��IRVWHULQJ�LWV�FRQWULEXWLRQ�
LQ�WXUQ��WR�WKH�GHYHORSPHQW�RI�KHDOWK�LQIUDVWUXFWXUH�DQG�SULPDU\�KHDOWK�FDUHµ�

+H�GHVFULEHG�VRPH�RI�WKH�ORQJ�WHUP�EHQHILWV�WKDW�DUH�DOUHDG\�EHFRPLQJ�DSSDUHQW�DV�D
UHVXOW�RI�WKH�3ROLR�(UDGLFDWLRQ�,QLWLDWLYH��+H�VLQJOHG�RXW�WKH�YDOXH�RI�D�VXFFHVV�VWRU\
WR�PRWLYDWH�DQG�UHDFWLYDWH�SHRSOH�ZRUNLQJ�LQ�KHDOWK�VHUYLFHV�

+H�FRQFOXGHG�E\�SURSRVLQJ�WKDW�WKH�&KDLU��9LFH�FKDLU�DQG�5DSSRUWHXU�VKRXOG�EH�UH�
DSSRLQWHG�IURP�WKH�PRUQLQJ�VHVVLRQ��0U�5REHUW�&OD\��'HSXW\�'LUHFWRU��%XUHDX�IRU
*OREDO� 3URJUDPV�� )LHOG� 6XSSRUW� DQG� 5HVHDUFK�� 8QLWHG� 6WDWHV� $JHQF\� IRU
,QWHUQDWLRQDO�'HYHORSPHQW���'U�.KDGLMD�0VDPELFKDND� �(3,� 3URJUDPPH�0DQDJHU�
0DELER�9DFFLQH�,QVWLWXWH��7DQ]DQLD���DQG�0V�-DQH\�3DUULV��&KLHI�3URJUDPPH�2IILFHU�
&RPPRQZHDOWK�6HFUHWDULDW��8QLWHG�.LQJGRP���UHVSHFWLYHO\�

0U� &OD\� WKHQ� LQYLWHG� 'U� -RQJ� :RRN� /HH� �'LUHFWRU�� *39�� WR� RSHQ� WKH� PHHWLQJ�
'U�/HH� ZHOFRPHG� WKH� SDUWLFLSDQWV�� DQG� ZLVKHG� DOO� D� IUXLWIXO� DIWHUQRRQ� ZLWK� JRRG
GLVFXVVLRQV�
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3ROLR�VWDWXV�UHSRUW�²�EULHI
LQWURGXFWLRQ

'U�%MRUQ�0HOJDDUG��&KLHI��(3,

'U�0HOJDDUG� LQWURGXFHG�WKH�ZRUN�RI� WKH�3ROLR�(UDGLFDWLRQ� ,QLWLDWLYH�RI� WKH�*OREDO
3URJUDPPH� IRU� 9DFFLQHV� DQG� ,PPXQL]DWLRQ� �*39�� E\� GHVFULELQJ� WKH� GUDPDWLF
GHFOLQH�LQ�SROLR�FDVHV�UHSRUWHG�WR�:+2�EHWZHHQ������DQG��������+H�UHSRUWHG�WKDW
WKH�5HJLRQ�RI�WKH�$PHULFDV� LV�DOUHDG\�IUHH�IURP�SROLR�DV�DUH�DUHDV�RI�(XURSH��$VLD
DQG� WKH�:HVWHUQ� 3DFLILF�� � 0RVW� FDVHV� UHSRUWHG� DUH� QRZ� LQ� FHQWUDO� $IULFD� DQG� WKH
,QGLDQ�VXE�FRQWLQHQW�

7KH� VXSSO\�RI� VXIILFLHQW�KLJK�TXDOLW\�RUDO�SROLR�YDFFLQH� UHPDLQV� D�KLJK�SULRULW\� IRU
9DFFLQH� 6XSSO\� DQG� 4XDOLW\� �964��� � 7KH� XQLW� KDV� EHHQ� ZRUNLQJ� WR� DVVXUH� ORFDO
SURGXFWLRQ� FDSDFLW\� LQ� FRXQWULHV� VXFK� DV� (J\SW� DQG� ,QGLD�� � %XON� VXSSO\� FRQWUDFWV
KDYH�EHHQ�HVWDEOLVKHG�

7KH�WKHUPRVWDELOLW\�RI�WKH�YDFFLQH�DQG�ZDVWDJH�UHGXFWLRQ�FRQWLQXH�WR�EH�D�IRFXV�IRU
WKH�SURJUDPPH��ZLWK�ZRUN�FRQWLQXLQJ�RQ�SURYLGLQJ�DOO�239�YLDOV�ZLWK�YDFFLQH�YLDO
PRQLWRUV���7KH�VWDELOLW\�UHTXLUHPHQWV�DUH�SDUW�RI�WKH�81,&()�WHQGHU�

,Q� ������ 9DFFLQH� 5HVHDUFK� DQG� 'HYHORSPHQW� �95'�� ZDV� DVNHG� WR� IDFLOLWDWH� WKH
HYDOXDWLRQ� RI� RUDO� SROLR� YDFFLQH� VDIHW\�ZLWK� D� WHVW� XVLQJ�PLFH� LQVWHDG� RI�PRQNH\V�
7KLV�KDV�EHHQ�DFKLHYHG� WKURXJK�D�QHXURYLUXOHQFH� WHVW�XVLQJ� WUDQVJHQLF�PLFH�� �7KH\
ZHUH�DOVR�DVNHG�WR�GHYHORS�D�VLPSOHU�GLDJQRVWLF�WHVW�IRU�SROLR�VXUYHLOODQFH��7KLV�KDV
DOVR�EHHQ�DFKLHYHG���7KH�WHVW�LV�KLJKO\�VHOHFWLYH�IRU�SROLRYLUXV�DQG�LQ�ILHOG�FRQGLWLRQV
LW�LV�VLPSOHU��IDVWHU�DQG�PRUH�VSHFLILF�WKDQ�RWKHU�DYDLODEOH�WHVWV���,W�KDV�DOUHDG\�EHHQ
LQWURGXFHG�LQWR�SROLR�ODERUDWRULHV�ZRUOGZLGH�

7KH� LPSDFW�RI� WKH�SROLR�HUDGLFDWLRQ� LQLWLDWLYH�RQ�KHDOWK� V\VWHPV�ZLOO�EH� DVVHVVHG� LQ
$IULFD��7KH�HYDOXDWLRQ�UHVXOWV� DQG� OHVVRQV� OHDUQHG�ZLOO�EH� LPSRUWDQW� IRU�(3,� LQ� WKH
IXWXUH�

7KH� UHFRPPHQGDWLRQV� IURP� HDUOLHU� LQ� WKH� ZHHN� PDGH� E\� WKH� 6FLHQWLILF� $GYLVRU\
*URXS� RI� ([SHUWV� �6$*(��ZLWK� UHJDUG� WR� SROLR� HUDGLFDWLRQ� ZHUH� SUHVHQWHG�� � 7KH
WKUHH�PDLQ�UHFRPPHQGDWLRQV�ZHUH�

• :+2�VKRXOG�FDOO�XUJHQWO\�RQ�WKH�LQWHUQDWLRQDO�OHDGHUVKLS�WR�HQVXUH�WKDW�WKH�JRDO
RI� SROLR� HUDGLFDWLRQ� E\� WKH� \HDU� ����� LV� WUDQVODWHG� LQWR� UHDOLW\�� 7R� VHFXUH
QHFHVVDU\� IXQGLQJ�� WKH� 'LUHFWRU� *HQHUDO� VKRXOG� HQVXUH� WKDW� UHVRXUFHV� DUH
LGHQWLILHG�E\�ODWH������DQG�PDGH�DYDLODEOH�LQ�D�WLPHO\�PDQQHU�

• *39�VKRXOG�UDSLGO\�H[SDQG�HUDGLFDWLRQ�DFWLYLWLHV�LQ�WKH�UHPDLQLQJ�SROLR�HQGHPLF
DUHDV�� DGGLWLRQDO� QDWLRQDO� LPPXQL]DWLRQ� GD\� �1,'�� URXQGV�� PRSSLQJ�XS�
DGGLWLRQDO�VWDII�
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• $Q�DQQXDO�UHSRUW�RQ�SURJUHVV� WRZDUGV�SROLR�HUDGLFDWLRQ�VKRXOG�EH�PDGH� WR� WKH
:RUOG�+HDOWK�$VVHPEO\�

)LJXUH����*OREDO�SROLR�VLWXDWLRQ�����

)LJXUH����*OREDO�SROLR�VLWXDWLRQ�����

Zero reported virus with excellent surveillance or low  risk 

Known or probable wild poliovirus transmission

Zero reported virus but insufficient surveillance and high risk

Zero reported virus with excellent surveillance or low  risk 

Known or probable wild poliovirus transmission

Zero reported virus but insufficient surveillance and high risk
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3URJUHVV�LQ�WKH
3ROLR�(UDGLFDWLRQ�,QLWLDWLYH

'U�+DUU\�+XOO��0HGLFDO�2IILFHU��(3,

7UHPHQGRXV� SURJUHVV� KDV� EHHQ� DFKLHYHG� VLQFH�:+2·V� SROLR� HUDGLFDWLRQ� JRDO� ZDV
HVWDEOLVKHG�LQ��������7RGD\��LW�VHHPV�SRVVLEOH�WKDW�WKH�WDUJHW�ZLOO�EH�PHW�²�LI�QRW�LQ
WKH�\HDU�������WKHQ�FHUWDLQO\�VKRUWO\�WKHUHDIWHU�

7KLV� SURJUHVV� LV� SULPDULO\� VHHQ� DV� WKH� UHVXOW� RI� WKH� FR�RSHUDWLYH� HIIRUWV� RI� WKH
H[SDQGLQJ� SDUWQHU� FRDOLWLRQ� ZKLFK� LQFOXGHV� 5RWDU\� ,QWHUQDWLRQDO�� 81,&()�� WKH
8QLWHG� 6WDWHV� RI� $PHULFD� �WKURXJK� ERWK� WKH� &HQWHUV� IRU� 'LVHDVH� &RQWURO� DQG
3UHYHQWLRQ�DQG�86$,'���$XVWUDOLD��&DQDGD��'HQPDUN��*HUPDQ\�� -DSDQ�� WKH�8QLWHG
.LQJGRP� DQG� PDQ\� RWKHU� FRXQWULHV�� 7KH� FRUSRUDWH� VHFWRU�� HVSHFLDOO\� WKH� YDFFLQH
PDQXIDFWXUHV�KDYH� DOVR�PDGH� LPSRUWDQW�GRQDWLRQV�� �+RZHYHU�� WKH�PRVW� LPSRUWDQW
SDUWQHUV�DUH�WKH�SROLR�HQGHPLF�FRXQWULHV�WKHPVHOYHV��7KH\�DUH�WR�EH�FRQJUDWXODWHG�RQ
WKHLU�HIIRUWV�

:+2·V� SODQ� IRU� SROLR� HUDGLFDWLRQ� UHOLHV� RQ� IRXU� EDVLF� VWUDWHJLHV�� URXWLQH
LPPXQL]DWLRQ�� QDWLRQDO� LPPXQL]DWLRQ� GD\V� �1,'V��� DFXWH� IODFFLG� SDUDO\VLV� �$)3�
VXUYHLOODQFH� DQG�PRSSLQJ�XS� LPPXQL]DWLRQ��0RUH� WKDQ� ���� RI� WKH� FKLOGUHQ� ERUQ
ZRUOGZLGH� HDFK� \HDU� VLQFH� ����� ZHUH� LPPXQL]HG� ZLWK� WKUHH� GRVHV� RI� RUDO� SROLR
YDFFLQH��239��DV�SDUW�RI�WKHLU�´EDE\�VKRWVµ��1,'V�GHOLYHU�WZR�GRVHV�RI�239�WR�DOO
FKLOGUHQ�OHVV�WKDQ�ILYH�\HDUV�RI�DJH��HYHQ�LI�WKH\�KDYH�EHHQ�SUHYLRXVO\�LPPXQL]HG�

,Q� ������ PRUH� WKDQ� ���� PLOOLRQ� FKLOGUHQ� ZHUH� LPPXQL]HG� GXULQJ� 1,'V� LQ
���FRXQWULHV���DSSUR[LPDWHO\�WZR�WKLUGV�RI�WKH�ZRUOG·V�FKLOGUHQ�RI�OHVV�WKDQ�ILYH�\HDUV
RI�DJH��2QH�KXQGUHG�DQG�WKLUWHHQ�FRXQWULHV�KDYH�FRQGXFWHG�1,'V�VLQFH�������$)3
VXUYHLOODQFH� LV� XVHG� WR� WUDFN� GRZQ� WKH� ODVW� FDVHV� RI� SROLR� DQG� WKHQ� FRQFOXVLYHO\
GHPRQVWUDWH� WKDW� SROLR� LV� JRQH�� $)3� VXUYHLOODQFH� KDV� EHHQ� HVWDEOLVKHG� LQ� DOO� SROLR
HQGHPLF� FRXQWULHV�� +RZHYHU�� WKH� V\VWHP� LV� LQ� YHU\� HDUO\� VWDJHV� LQ� $IULFD� DQG� WKH
UHOLDELOLW\� RI� WKH� V\VWHP� LV� ORZ� RQ� WKDW� FRQWLQHQW�� � $� JOREDO� QHWZRUN� RI� ���
ODERUDWRULHV� KDV� EHHQ� HVWDEOLVKHG� WR� SURYLGH� UHOLDEOH� LGHQWLILFDWLRQ� RI� SROLRYLUXVHV�
0RSSLQJ�XS� LPPXQL]DWLRQ� LV� WKH� HQG�JDPH� VWUDWHJ\� IRU� SROLR�� � :KHQ� SROLR� LV
FRQILQHG� WR�D� IHZ�ILQDO� UHVHUYRLUV��YDFFLQDWRUV�JR�IURP�KRXVH� WR�KRXVH� LQ�KLJK�ULVN
DUHDV� VR� WKDW� HYHU\� FKLOG� LV� UHDFKHG�� 0RSSLQJ�XS� LPPXQL]DWLRQ� ZDV� UHFHQWO\
XQGHUWDNHQ� LQ� WKH�0HNRQJ�'HOWD� LQ�&DPERGLD� DQG�9LHW�1DP�� UHDFKLQJ� �� ���� ���
FKLOGUHQ��$V�D�UHVXOW��WKHUH�KDV�EHHQ�QR�SROLR�LQ�HLWKHU�FRXQWU\�IRU����PRQWKV�QRZ�

$V�D�UHVXOW�RI�WKHVH�DFWLYLWLHV��WKH�QXPEHU�RI�SROLR�FDVHV�KDV�GHFOLQHG�E\�QHDUO\�����
)URP��������UHSRUWHG�FDVHV� LQ������WR�������UHSRUWHG�FDVHV� LQ�������3ROLR� LV�QRZ
HVVHQWLDOO\� FRQILQHG� WR� 6RXWK� $VLD� �$IJKDQLVWDQ�� %DQJODGHVK�� ,QGLD�� 1HSDO� DQG
3DNLVWDQ�� DQG� VXE�6DKDUDQ� $IULFD�� ZLWK� PDMRU� FRQFHQWUDWLRQV� LQ� :HVW� $IULFD
�1LJHULD���&HQWUDO�$IULFD��'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��=DLUH��DQG�WKH�+RUQ�RI
$IULFD��(WKLRSLD��6RPDOLD�DQG�6XGDQ��
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7KH�ZRUN�RI�SROLR�HUDGLFDWLRQ�ZLOO�QRW�HQG�ZKHQ�WKH�ODVW�FDVH�RFFXUV���,QWHQVLYH�$)3
VXUYHLOODQFH�PXVW�FRQWLQXH�IRU�DW�OHDVW�WKUHH�\HDUV�WR�HQVXUH�WKDW�SROLR�UHDOO\�LV�JRQH�
:+2� KDV� FRQYHQHG� D� *OREDO� &RPPLVVLRQ� IRU� WKH� &HUWLILFDWLRQ� RI� 3ROLRP\HOLWLV
(UDGLFDWLRQ� DQG� SURMHFWV� WKDW� FHUWLILFDWLRQ� ZLOO� RFFXU� LQ� WKH� \HDU� ������ 7KH� WZR
FORVLQJ� FKDSWHUV� IRU� SROLR� ZLOO� EH� WKH� FRQWDLQPHQW� RI� ZLOG� SROLRYLUXVHV� DQG� WKH
VWRSSLQJ�RI�LPPXQL]DWLRQ��:LOG�SROLRYLUXVHV�DUH�XVHG�H[WHQVLYHO\�LQ�UHVHDUFK�DQG�DUH
IRXQG� LQ�PDQ\� GLDJQRVWLF� ODERUDWRULHV��:+2� KDV� VWDUWHG� D� SURFHVV� WR� UHVWULFW� WKH
ODERUDWRU\� XVH� RI� ZLOG� SROLRYLUXVHV��2QH� \HDU� DIWHU� WKH� ODVW� FDVH� RI� SROLR�� DOO� ZLOG
SROLRYLUXVHV� ZLOO� EH� FRQILQHG� WR� D� OLPLWHG� QXPEHU� RI� KLJK� VHFXULW\� ODERUDWRULHV� WR
HOLPLQDWH� WKH� SRVVLELOLW\� RI� DQ� DFFLGHQWDO� UHOHDVH� RI� SROLRYLUXV�� 6WRSSLQJ
LPPXQL]DWLRQ� DJDLQVW� SROLR� LV� WKH� ILQDO� VWHS��:+2� FRQYHQHG� D�PHHWLQJ� LQ�0DUFK
����� WR� GHILQH� D� UHVHDUFK� DJHQGD� VR� WKDW� D� ILUP� UHFRPPHQGDWLRQ� RQ� VWRSSLQJ
LPPXQL]DWLRQ�FDQ�EH�PDGH�DURXQG�WKH�\HDU������
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3ROLR��ILQDQFLQJ

'U�%UXFH�$\OZDUG��0HGLFDO�2IILFHU��(3,

5HIHUULQJ�WR�WKH�����UHGXFWLRQ�LQ�UHSRUWHG�FDVHV�DQG�WKH�OLPLWDWLRQ�RI�ZLOG�SROLRYLUXV
WUDQVPLVVLRQ�WR�VXE�6DKDUDQ�$IULFD�DQG�6RXWK�$VLD��'U�$\OZDUG�UHLWHUDWHG�WKDW�JOREDO
SROLR�HUDGLFDWLRQ�LV�ZLWKLQ�UHDFK��+RZHYHU��WKH�PRVW�GLIILFXOW�SKDVHV�RI�WKH�LQLWLDWLYH
OLH�DKHDG���)LIW\�WZR�FRXQWULHV�UHPDLQ�HQGHPLF��)LIWHHQ�RI�WKHVH�ZLOO�SURYH�HVSHFLDOO\
FKDOOHQJLQJ�� 6HYHQ� FRXQWULHV� DUH� DIIHFWHG� E\� FRQIOLFW� ZKHUH� KHDOWK� LQIUDVWUXFWXUH� LV
PLQLPDO�� DFFHVV� WR� FKLOGUHQ� LV� OLPLWHG� DQG� SURJUDPPH� FRVWV� ZLOO� EH� PXFK� KLJKHU�
(LJKW� FRXQWULHV� DUH� FRQVLGHUHG�PDMRU� UHVHUYRLUV�ZKHUH� ODUJH�SRSXODWLRQV�ZLWK� ODUJH
ELUWK�FRKRUWV�� ORZ� LPPXQL]DWLRQ� FRYHUDJH��RYHUFURZGLQJ��SRRU� VDQLWDWLRQ� DQG�KLJK
PLJUDWLRQ�UDWHV�FRPELQH�WR�PDNH�SROLRYLUXV�WUDQVPLVVLRQ�SDUWLFXODUO\�LQWHQVH�

,I�WKH�WDUJHW�GDWH�LV�WR�EH�PHW�DQG�WKH�FRVWV�RI�JOREDO�HUDGLFDWLRQ�NHSW�WR�D�PLQLPXP�
WKH� HUDGLFDWLRQ� DFWLYLWLHV� PXVW� EH� DFFHOHUDWHG� DQG� LQWHQVLILHG�� 7KLV� ZLOO� UHTXLUH
VWUHQJWKHQLQJ� RI� URXWLQH� LPPXQL]DWLRQ� SURJUDPPHV�� DGGLWLRQDO� URXQGV� RI� VXE�
QDWLRQDO� LPPXQL]DWLRQV�GD\V��61,'V��QDWLRQDO� LPPXQL]DWLRQ�GD\V��1,'V�� LQ�PDMRU
UHVHUYRLUV��WKH�HVWDEOLVKPHQW�RI�SROLR�HUDGLFDWLRQ�WHDPV�LQ�FRQIOLFW�FRXQWULHV�DQG�WKH
DVVLJQPHQW� RI� SHUVRQQHO� VSHFLILFDOO\� IRU� VXUYHLOODQFH� WR� DOO� UHPDLQLQJ� HQGHPLF
FRXQWULHV�� � 7R� DFKLHYH� WKLV�� DGGLWLRQDO� ILQDQFLDO� VXSSRUW� PXVW� EH� VHFXUHG�� 7KH
VKRUWIDOO� IRU� ����� DW� PLG�\HDU� LV� ���� PLOOLRQ� RI� WKH� ����� HVWLPDWHG� WRWDO� FRVW�
3ULPDU\� VKRUWIDOOV� DUH� LQ� WKH� DUHDV� RI� RSHUDWLRQDO� FRVWV� RI�1,'V� DQG� DFXWH� IODFFLG
SDUDO\VLV� �$)3�� VXUYHLOODQFH� LQFOXGLQJ� ODERUDWRU\� FRVWV��*HRJUDSKLFDOO\�� ����RI� WKH
VKRUWIDOO� LV� LQ�6XE�6DKDUDQ�$IULFD��)XQGLQJ� LV� DOVR�QHHGHG� IRU�:+2�+HDGTXDUWHUV�
SDUWLFXODUO\�IRU�WKH�SHUIRUPDQFH�RI�LWV�FR�RUGLQDWLRQ�IXQFWLRQV�DQG�WKH�PRELOL]DWLRQ
RI�VXSSRUW�IRU�FRXQWULHV�LQ�FRQIOLFW��FURVV�ERUGHU�DFWLYLWLHV�DQG�HPHUJHQFLHV�

7KH� LPSOLFDWLRQ� RI� WKHVH� VKRUWIDOOV� DV� ZHOO� DV� WKH� GHOD\HG� DUULYDO� RI� IXQGV� LV
LQDGHTXDWH� WR� IXQG� 1,'V� DQG� LPSURYH� VXUYHLOODQFH�� *LYHQ� WKH� GLIILFXOWLHV� LQ
HUDGLFDWLQJ� SROLR� LQ� WKH� FRQIOLFW� FRXQWULHV� DQG� PDMRU� UHVHUYRLUV�� GHOD\V� LQ� WKHVH
FRXQWULHV�ZLOO�SRVWSRQH�WKH�GDWH�DW�ZKLFK�SROLR�HUDGLFDWLRQ�ZLOO�EH�DFKLHYHG�DQG�WKH
WRWDO�SURJUDPPDWLF�FRVW�ZLOO�ULVH�VLJQLILFDQWO\���0RELOL]LQJ�WKHVH�IXQGV�ZLOO�UHTXLUH�WKH
IXOO�VXSSRUW�RI�WKH�'LUHFWRU�*HQHUDO�RI�:+2�DQG�RWKHU�LQWHUQDWLRQDO�OHDGHUV�
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$FFHOHUDWLQJ�LPPXQL]DWLRQ
WRZDUGV�WKH�\HDU�����

DQG�EH\RQG

0V�$GHODLGH�6KHDUOH\��(3,�0DQDJHU�
0LQLVWU\�RI�+HDOWK�DQG�&KLOG�:HOIDUH��=LPEDEZH

7KH� �������� LV� DQ� LQLWLDWLYH� WR� DFFHOHUDWH� SODQQHG� LPPXQL]DWLRQ� DFWLYLWLHV� DQG
LPSOHPHQW�LQQRYDWLYH�DSSURDFKHV�LQ�SRRU�FRXQWULHV��7KH�LQLWLDWLYH�LV�DLPLQJ�WR�UHDFK
WKH� JRDOV� DQG� WDUJHWV� UHODWHG� WR� YDFFLQH� SUHYHQWDEOH� GLVHDVHV� � ����� LPPXQL]DWLRQ
FRYHUDJH��HOLPLQDWLRQ�RI�QHRQDWDO�WHWDQXV��FRQWURO�RI�PHDVOHV�E\�WKH�\HDU������DV�ZHOO
DV� LQWURGXFWLRQ�RI�KHSDWLWLV�%�DQG�\HOORZ�IHYHU�YDFFLQHV��� VHW�E\� WKH�:RUOG�6XPPLW
DQG�WKH�:RUOG�+HDOWK�$VVHPEO\

7KH�IROORZLQJ�DUHDV�IRU�LPSURYHPHQW�ZHUH�LGHQWLILHG�

• 5HDFKLQJ�WKH��XQUHDFKHG��

• ,PSURYLQJ�WKH�PDQDJHPHQW�RI�LPPXQL]DWLRQ�

• 6XVWDLQLQJ�LPPXQL]DWLRQ�WKURXJK��KHDOWK�VHFWRU�UHIRUP��DQG��GHFHQWUDOL]DWLRQ��

• ,QWURGXFLQJ��QHZ��ILQDQFLQJ�PHFKDQLVPV�−�GHDOLQJ�ZLWK�FRPSHWLQJ�KHDOWK
SULRULWLHV�

• 0DLQWDLQLQJ�SXEOLF�FRQILGHQFH�LQ�LPPXQL]DWLRQ�

• ,PSURYLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�JOREDO�SDUWQHUVKLS�IRU�LPPXQL]DWLRQ

6HOHFWHG�LVVXHV�ZHUH�KLJKOLJKWHG�

• ,Q������D� ODUJH�QXPEHU�RI�GHYHORSLQJ�FRXQWULHV�KDYH�DQ�XQUHDFKHG�SRSXODWLRQ
UHVXOWLQJ� IURP� D� FRPELQDWLRQ� RI� SRRU� JHRJUDSKLFDO� DFFHVV� WR� LPPXQL]DWLRQ
VHUYLFHV�DQG�SRRU�XWLOL]DWLRQ�RI�DFFHVVLEOH�LPPXQL]DWLRQ�VHUYLFHV��0RVW�FRXQWULHV
ZLWK�'37��FRYHUDJH�RI�OHVV�WKDQ�����LQ�������DUH�VWLOO�EHORZ�����LQ�������7KHVH
FRXQWULHV� DUH� WKH�SRRUHVW� LQ� WKH�ZRUOG� DQG� DUH�GRQRU�GHSHQGHQW��1HYHUWKHOHVV�
QDWLRQDO� LPPXQL]DWLRQ� GD\V� �1,'V�� IRU� SROLR� HUDGLFDWLRQ� DQG� WKH� KLJK� ULVN
DSSURDFK�IRU�QHRQDWDO�WHWDQXV�XQGHUWDNHQ�LQ�WKHVH�FRXQWULHV�KDYH�GHPRQVWUDWHG
WKDW� ZRPHQ� DQG� FKLOGUHQ� FDQ� EH� LPPXQL]HG� LQ� KDUG�WR�UHDFK� DUHDV� LQ� DOO
FRXQWULHV��0LFURSODQQLQJ�DW�GLVWULFW�OHYHO�ZLOO�EHFRPH�DQ�HVVHQWLDO�WRRO�WR�GHYHORS
LQQRYDWLYH� DQG� HIIHFWLYH� DSSURDFKHV� WR� LPPXQL]H� XQUHDFKHG� SRSXODWLRQV�
,QQRYDWLYH� DSSURDFKHV� PD\� LQFOXGH� VXVWDLQHG� RXWUHDFK� VHUYLFHV� ZLWK� DQ
DSSURSULDWH� SDFNDJH� RI� KHDOWK� LQWHUYHQWLRQ� SURYLGHG� SHULRGLFDOO\�� &RPPXQLW\
SDUWLFLSDWLRQ�DQG�VSHFLILF�FRPPXQLFDWLRQ�VWUDWHJLHV�ZLOO�EHFRPH�FUXFLDO�WR�PDNH
WKLV�DSSURDFK�FRVW�HIIHFWLYH�



� 0HHWLQJ RI ,QWHUHVWHG 3DUWLHV RI WKH *39� ����

• +HDOWK� VHFWRU� UHIRUP� DQG� GHFHQWUDOL]DWLRQ� DUH� RQJRLQJ� LQ� PRVW� GHYHORSLQJ
FRXQWULHV�DQG�FDQ�KDYH�D�VLJQLILFDQW�LPSDFW��ERWK�SRVLWLYH�DQG�QHJDWLYH��RQ�(3,�
7KH�SUHOLPLQDU\�OHVVRQV�OHDUQHG�KDYH�UHYHDOHG�WKDW�VRPH�HVVHQWLDO�(3,�IXQFWLRQV
VXFK� DV� QDWLRQDO� SROLFLHV�� VWDQGDUGV� DQG� SURFXUHPHQW� DQG� DVVXUDQFH� RI� TXDOLW\�
VKRXOG� QRW� EH� GHFHQWUDOL]HG�� 7RROV� DQG� JXLGHOLQHV� VKRXOG� EH� GHYHORSHG� IRU
GHFLVLRQ�PDNHUV�DQG�SURJUDPPH�PDQDJHUV�WR�HQDEOH�HIIHFWLYH�SDUWLFLSDWLRQ�LQ�WKH
UHIRUP� SURFHVV�� 7KHUH� LV� D� QHHG� WR� DGYRFDWH� WKH� XVH� RI� (3,� FRYHUDJH� DQG
VXUYHLOODQFH� LQGLFDWRUV� LQ� PRQLWRULQJ� WKH� SHUIRUPDQFH� RI� WKH� KHDOWK� UHIRUP
SURFHVV�

• 7KURXJK� WKH� EDQGLQJ� VWUDWHJ\�� PDMRU� SURJUHVV� KDV� EHHQ� DFKLHYHG� LQ� VHOI�
VXIILFLHQF\�IRU� WUDGLWLRQDO�(3,�YDFFLQHV�EXW� WKH�SRRUHVW�FRXQWULHV� UHPDLQ�GRQRU
GHSHQGHQW� IRU� WUDGLWLRQDO� YDFFLQHV�� QHZ� YDFFLQHV� DQG� WKH� GHOLYHU\� RI
LPPXQL]DWLRQ� VHUYLFHV� WR� WKH� KDUG�WR�UHDFK� SRSXODWLRQ�� 3URPRWLRQ� RI
JRYHUQPHQW�EXGJHW� OLQHV�IRU� LPPXQL]DWLRQ�DQG�D�V\VWHP�WR�PRQLWRU�DQG�UHSRUW
FRQWULEXWLRQV�DQG�XQPHW�QHHGV�DSSHDU�HVVHQWLDO� WR�PRELOL]H� WKH�UHTXLUHG�IXQGV�
7KH� HIIHFWLYH� (XURSHDQ�8QLRQ�PRGHO� WR� IXQG� YDFFLQHV� FRXOG� EH� H[SDQGHG� WR
QHZ�YDFFLQHV�DQG�XQPHW�QHHGV��1HZ�ORDQ�PHFKDQLVPV�E\�5HJLRQDO�DQG�*OREDO
'HYHORSPHQW�%DQNV��DQG�WKH�FUHDWLRQ�RI�UHYROYLQJ�DQG�WUXVW�IXQGV�DUH�GHILQLWHO\
UHTXLUHG�

,Q�RUGHU�WR�IDFLOLWDWH�WKH�SURFHVV�RI�PDNLQJ�SURMHFWV�RSHUDWLRQDO��RWKHU�NH\�LVVXHV�ZLOO
EH�UHYLHZHG�DQG�D�SODQ�RI�DFWLRQ�GHYHORSHG��7KLV�ZLOO�EH�XQGHUWDNHQ��LQLWLDOO\�LQ
VHOHFWHG�FRXQWULHV��DQG�LQ�FORVH�FROODERUDWLRQ�ZLWK�SDUWQHUV�
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5HSRUW�RQ�*39�²
ILQDQFLDO�DQG�JOREDO�RYHUYLHZ

0U�-DPHV�&KH\QH��3URJUDPPH�2IILFHU��*39
0V�)DELHQQH�$GDP��$GPLQLVWUDWLYH�$VVLVWDQW��*39

'XULQJ� WKH� IRXU� \HDUV� WKDW� *39� KDV� EHHQ� LQ� H[LVWHQFH�� WKHUH� KDV� EHHQ� D� JHQHUDO
LQFUHDVH�LQ�IXQGLQJ�ERWK�DW�+HDGTXDUWHUV�DQG�LQ�WKH�5HJLRQV��7KHUH�KDV�EHHQ�D�VPDOO
LQFUHDVH� LQ� +HDGTXDUWHUV� IXQGLQJ� �������� IURP� 86�� ����� PLOOLRQ� LQ� ����� WR
86�����PLOOLRQ�LQ�������,Q�WKH�VDPH�SHULRG��UHJLRQDO�LQFRPH�LQFUHDVHG�FRQVLGHUDEO\�
IURP�86������PLOOLRQ�WR�86�������PLOOLRQ�

7KH�LQFUHDVH�LQ�FRQWULEXWLRQV�LV�WKH�UHVXOW�RI�D�JOREDO�HIIRUW��E\�+HDGTXDUWHUV��E\�RXU
FROOHDJXHV�LQ�WKH�UHJLRQDO�RIILFHV��DQG�DOVR�E\�GRQRUV�ZKR�SOD\�D�PDMRU�DGYRFDF\�UROH
LQ�UDLVLQJ�LQWHUHVW�LQ�YDFFLQH�SUHYHQWDEOH�GLVHDVHV�JOREDOO\�

)LJXUH����,QFUHDVH�LQ�YROXQWDU\�FRQWULEXWLRQV�DW�DOO�OHYHOV

'XULQJ������������YROXQWDU\�FRQWULEXWLRQV�LQFUHDVHG�PRVW�IRU�WKH�UHJLRQV�DQG
WKH�FRXQWULHV�
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)LJXUH�����$QDO\VLV�RI�LQFUHDVHG�FRQWULEXWLRQV

7KH� H[SRQHQWLDO� LQFUHDVH� ZDV� ODUJHO\� GXH� WR� WKH� H[WHQVLYH� FRPPLWPHQW� RI
VRPH�GRQRUV�WRZDUGV�WKH�HUDGLFDWLRQ�RI�SROLRP\HOLWLV�

3ROLR�FRQWULEXWLRQV�LQFUHDVHG�IURP�����RI�WKH�WRWDO�FRQWULEXWLRQV�UHFHLYHG�LQ������
WR�����LQ�������,W�VKRXOG�KRZHYHU�EH�HPSKDVL]HG�WKDW�FRQWULEXWLRQV�IRU�SROLR�DOVR
VXSSRUW�RWKHU�DVSHFWV�RI�(3,��SDUWLFXODUO\� WKH�FROG�FKDLQ�� WUDLQLQJ��VXUYHLOODQFH��DQG
ODERUDWRU\� ZRUN�� 7KLV� VXSSRUW� DOVR� EXLOGV� RQ� LQWHUQDWLRQDO� DZDUHQHVV� DQG� D
FRPPLWPHQW� ZKLFK� VKRXOG� FHUWDLQO\� EHQHILW� RWKHU� IRUWKFRPLQJ� HIIRUWV� DJDLQVW
YDFFLQH�SUHYHQWDEOH� GLVHDVHV�� ,W� LV� LQWHUHVWLQJ� WR� QRWH� WKDW� RWKHU� FRQWULEXWLRQV� DOVR
LQFUHDVHG�� E\� ����� EHWZHHQ� ����� DQG� ������ GXULQJ� ZKLFK� WLPH� RWKHU� :+2
SURJUDPPHV�� ODUJHO\� IXQGHG� E\� YROXQWDU\� FRQWULEXWLRQV�� ZHUH� IDFLQJ� GLIIHUHQW
VLWXDWLRQV�
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)LJXUH����9ROXQWDU\�FRQWULEXWLRQV

)LJXUH� �� VKRZV� DOO� YROXQWDU\� FRQWULEXWLRQV� UHFHLYHG� DW� WKH� UHJLRQDO� DQG
FRXQWU\� OHYHO� IRU�*39�DFWLYLWLHV� LQ� ����� �LQFOXGLQJ� FRQWULEXWLRQV� UHFHLYHG� E\
WKH�3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ�IRU�LPPXQL]DWLRQ�DFWLYLWLHV��

7KUHH�UHJLRQV��$IULFD��(DVWHUQ�0HGLWHUUDQHDQ�DQG�:HVWHUQ�3DFLILF��EHQHILWHG
PRVW�IURP�WKH�LQFUHDVH�LQ�YROXQWDU\�FRQWULEXWLRQV�LQ������

7KH�LQFRPH�LQ�WKH�$IULFDQ�5HJLRQ�LQFUHDVHG�IURP�DSSUR[LPDWHO\�86������PLOOLRQ�WR
DOPRVW�86�� �����PLOOLRQ�RYHU� IRXU� \HDUV��7KH� 6RXWK�(DVW�$VLDQ�5HJLRQ� UHFHLYHG� D
FRQWULEXWLRQ� RI� 86�� ���� PLOOLRQ� IURP� 'HQPDUN� LQ� -DQXDU\� ����� ZKLFK� LV� QRW
DFFRXQWHG�IRU�LQ�)LJXUH���

1HZ� FRQWULEXWRUV� WR� WKH� 5HJLRQDO� 2IILFHV� LQ� �������� ZHUH� WKH� JRYHUQPHQWV� RI
&DQDGD�� 'HQPDUN�� *HUPDQ\�� WKH� 1HWKHUODQGV�� WKH� 5HSXEOLF� RI� .RUHD� DQG� 6SDLQ�
2WKHU� FRQWULEXWRUV� LQFOXGHG�0V�0DUWLQD�+LQJLV� DQG� WKH�$PHULFDQ�$VVRFLDWLRQ� IRU
:RUOG�+HDOWK��0V�$GDP�WKDQNHG�DOO�WKH�FRQWULEXWRUV�IRU�WKHLU�YDOXDEOH�VXSSRUW��DQG
HVSHFLDOO\� ZHOFRPHG� WKH� QHZ� FRQWULEXWRUV�� :LWKRXW� WKLV� VXSSRUW� WKH� 5HJLRQDO
3URJUDPPHV�ZRXOG�QRW�KDYH�EHHQ�DEOH�WR�PDNH�WKH�SURJUHVV�GHVFULEHG�LQ�WKH�HDUOLHU
SUHVHQWDWLRQV�
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)LJXUH����(YROXWLRQ�RI�FRQWULEXWLRQV�WR�+HDGTXDUWHUV�GXULQJ����������

7KH�WRWDO�RI�VSHFLILHG�DQG�GHVLJQDWHG�FRQWULEXWLRQV�UHPDLQV�VWDEOH�DW�86����PLOOLRQ
SHU� \HDU��:H� H[SHFW� WKLV� WRWDO� WR� LQFUHDVH� LQ� ����� WR� UHDFK� 86�� ���� PLOOLRQ�� 7KH
ODUJHVW� LQFUHDVH� KDV� EHHQ� LQ� FRQWULEXWLRQV� IRU� VSHFLILHG� SURMHFWV�� 6SHFLILHG
FRQWULEXWLRQV� UHSUHVHQWHG�����RI� WKH� WRWDO� UHFHLYHG� LQ������ DQG����� LQ�������0V
$GDP�WKDQNHG�DOO�GRQRUV�IRU�WKHLU�LQFUHDVHG�VXSSRUW��6KH�GLG�KRZHYHU�HPSKDVL]H�WKH
QHHG�IRU�PRUH�XQVSHFLILHG�IXQGV�DV�WKH�ODFN�RI�VXFK�IXQGV�OLPLWV�WKH�FDSDFLW\�RI�WKH
SURJUDPPH� WR� IXQG�SULRULW\�SURMHFWV� DQG� VXSSRUW� LWV�SDUWQHUV� LQ� WKH� UHJLRQV� WR� WKH
H[WHQW�GHVLUDEOH

7KH� QHZ� FRQWULEXWRUV� WR� WKH� +HDGTXDUWHUV� SURJUDPPH� LQ� ���������� ZHUH� WKH
*RYHUQPHQWV�RI�&DQDGD��)LQODQG��/X[HPERXUJ� DQG�6ZLW]HUODQG��7KH� ,QWHUQDWLRQDO
)HGHUDWLRQ�RI�3KDUPDFHXWLFDO�0DQXIDFWXUHUV·�$VVRFLDWLRQV� FRQWULEXWHG� IRU� WKH� ILUVW
WLPH��0V�$GDP� HPSKDVL]HG� WKH� KRSH� RI� D� JRRG� DQG� ORQJ�WHUP� FROODERUDWLRQ�� 6KH
FRQFOXGHG�E\�WKDQNLQJ�WKH�*RYHUQPHQW�RI�WKH�8QLWHG�.LQJGRP�ZKLFK�KDV�LQFUHDVHG
LWV�FRQWULEXWLRQ�LQ������WR�86������PLOOLRQ�

0V� $GDP� WKHQ� VKRZHG� DQ� DQDO\VLV� RI� KRZ� WKH� SURJUDPPH� KDG� XVHG� LWV� ILQDQFLDO
UHVRXUFHV��ERWK�YROXQWDU\�FRQWULEXWLRQV�DQG�:+2�UHJXODU�EXGJHW�DOORFDWLRQ��LQ������
������ 7KH� GHWDLOHG� DQDO\VLV� PD\� EH� IRXQG� LQ� WKH� *39� )LQDQFLDO� 5HSRUW� IRU� WKH
ELHQQLXP�������������*39�GRFXPHQW�:+2�*39��������

0V�$GDP�FRQFOXGHG�KHU�SUHVHQWDWLRQ�E\�SRLQWLQJ�RXW�WKDW�WKH�6WUDWHJLF�3ODQ����������
VKRZV�D�IXQGLQJ�VKRUWIDOO�RI�86������PLOOLRQ�SHU�\HDU�IRU����������:LWK�WKH�JXLGDQFH�RI
RXWVLGH�H[SHUWV� DQG�6$*(��SULRULWLHV� DQG�VWUDWHJLHV�KDYH�EHHQ�GHWHUPLQHG�ZLWK� FOHDU
WDUJHWV� DQG� LQGLFDWRUV��$GGLWLRQDO� UHVRXUFHV� DUH� QHHGHG� E\� WKH� SURJUDPPH� LI� LW� LV� WR
UHDFK�LWV�JRDOV�DQG�DOVR�SUHSDUH�IRU�WKH�RQHV�EH\RQG������
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0U� &KH\QH� JDYH� D� EULHI� LQWURGXFWLRQ� WR� WKH� 6WUDWHJLF� 3ODQ� ���������
�:+2�*39���������+H�GHVFULEHG�WKH�GHYHORSPHQW�RI�WKH�SODQ�DQG�SRLQWHG�RXW�WKH
GHWDLOV�RI�DUHDV�ZKHUH�WKH�IXQGLQJ�VKRUWIDOOV�DUH�PRVW�DFXWH�²�LQ�WKH�GHYHORSPHQW�DQG
LQWURGXFWLRQ�RI�QHZ�YDFFLQHV�� SROLR� HUDGLFDWLRQ�� LPPXQL]DWLRQ� VDIHW\�� YDFFLQH� TXDOLW\
DQG�VXUYHLOODQFH�
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,QMHFWLRQ�VDIHW\

0U�0LFKHO�=DIIUDQ��7HFKQLFDO�2IILFHU��(3,

0U� =DIIUDQ� EHJDQ� KLV� SUHVHQWDWLRQ� E\� SRLQWLQJ� RXW� WKDW� WKH� ILUVW� SULRULW\� RI� WKH
([SDQGHG� 3URJUDPPH� RQ� ,PPXQL]DWLRQ� �(3,�� LV� WKH� HUDGLFDWLRQ� RI� SROLRP\HOLWLV�
(3,�GRHV�KRZHYHU�KDYH�PDQ\�RWKHU�SULRULWLHV��DPRQJ�ZKLFK�DUH�WKH�IROORZLQJ��

• ,QFUHDVLQJ�LPPXQL]DWLRQ�FRYHUDJH�DQG�HQVXULQJ�HTXLWDEOH�DFFHVV�WR
LPPXQL]DWLRQ�

• 6WUHQJWKHQLQJ�LPPXQL]DWLRQ�VHUYLFHV�LQ�FRXQWULHV�LQ�JUHDWHVW�QHHG�

• 0D[LPL]LQJ�WKH�EHQHILWV�RI�WKH�3ROLR�(UDGLFDWLRQ�,QLWLDWLYH�WR�KHDOWK�VHUYLFHV�

• 5HGXFLQJ�PHDVOHV�PRUELGLW\�DQG�PRUWDOLW\�

• (OLPLQDWLQJ�QHRQDWDO�WHWDQXV�

• 5HGXFLQJ�WKH�KHSDWLWLV�%�FDUULHU�UDWH�

• ,QWURGXFLQJ�\HOORZ�IHYHU�YDFFLQH�LQ�FRXQWULHV�DW�ULVN�

*39�(3,� LV� DFWLYHO\� LQYROYHG� LQ� DOO� RI� WKHVH� DUHDV�� 2EMHFWLYHV�� LQGLFDWRUV� DQG
SURJUHVV�RYHU�WKH�SDVW�IHZ�\HDUV�DUH�GHVFULEHG�LQ�GHWDLO�LQ�WKH�*39�3URJUDPPH�5HSRUW
DQG�WKH�*39�6WUDWHJLF�3ODQ�

2QH�DUHD��FXWWLQJ�DFURVV�DOO�RWKHU�SULRULWLHV�RI�WKH�SURJUDPPH��LV�WKH�QHHG�WR�LPSURYH
DQG�PDLQWDLQ�D�KLJK�TXDOLW\�RI�LPPXQL]DWLRQ�VHUYLFHV��,Q�WKLV�DUHD�WKH�SURJUDPPH�LV
IDFLQJ�VHYHUDO�FKDOOHQJHV�

• 7KH� TXDOLW\� RI� VHUYLFHV� QHHGV� WR� EH� PDLQWDLQHG� LQ� WKH� SKDVH� RI� KHDOWK�VHFWRU
UHIRUP� DQG� GHFHQWUDOL]DWLRQ�� 3DUWLFXODU� DWWHQWLRQ� PXVW� EH� SDLG� WR� VWDII
SHUIRUPDQFH�DQG�WKH�GHYHORSPHQW�RI�VWUDWHJLHV�DGMXVWHG�WR�WKH�ORFDO�FRQGLWLRQV�

• 3RWHQF\�DQG�VDIH�KDQGOLQJ�RI�YDFFLQH�KDYH�WR�EH�JXDUDQWHHG�DW�WKH�SRLQW�RI�XVH�
7KLV�UHTXLUHV�WKH�VWUHQJWKHQLQJ�RI�FHQWUDO�YDFFLQH�VWRUDJH�DQG�WKH�VWUHDPOLQLQJ�RI
YDFFLQH� GLVWULEXWLRQ� LQ� RUGHU� WKDW� VDIHU� EXW� OHVV� H[SHQVLYH�� PRUH� IOH[LEOH
SHULSKHUDO�FROG�FKDLQ�DQG�YDFFLQH�GHOLYHU\�V\VWHPV�FDQ�JUDGXDOO\�EH�LQWURGXFHG�

• /DVW��EXW�QRW�OHDVW��RQH�RI�WKH�PRVW�GDXQWLQJ�FKDOOHQJHV�RI�LPPXQL]DWLRQ�VHUYLFHV
WRGD\�LV�WKH�QHHG�WR�JXDUDQWHH�WKH�KLJKHVW�OHYHO�RI�LQMHFWLRQ�VDIHW\�

,Q�����������ELOOLRQ�LQMHFWLRQV�ZHUH�DGPLQLVWHUHG�WKURXJK�LPPXQL]DWLRQ�SURJUDPPHV
ZRUOGZLGH��7KHVH�UHSUHVHQW�RQO\�����RI�DOO�LQMHFWLRQV�DGPLQLVWHUHG�IRU�DOO�SXUSRVHV�
8QVDIH�LQMHFWLRQ�SUDFWLFHV�FDUU\�D�KLJK�ULVN�RI�WUDQVPLVVLRQ�RI�EORRG�ERUQH�SDWKRJHQV
VXFK�DV�KHSDWLWLV�%��KHSDWLWLV�&�DQG�+,9��2YHU�WKH�SDVW�\HDUV��QXPHURXV�UHSRUWV�KDYH
GRFXPHQWHG� WKDW� XQVDIH� LQMHFWLRQ� SUDFWLFHV� DUH�PRVW� RIWHQ� FDXVHG� E\� WKH� UHXVH� RI
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GLVSRVDEOH� LQMHFWLRQ� HTXLSPHQW� DQG� WKH� DEVHQFH� RI� HTXLSPHQW� DQG� PDQDJHPHQW
V\VWHP�IRU�WKH�KDQGOLQJ�DQG�GHVWUXFWLRQ�RI�FRQWDPLQDWHG�HTXLSPHQW�

2YHU�WKH�\HDUV��LQWHQVLYH�HIIRUWV�KDYH�EHHQ�PDGH�E\�(3,�WR�HQVXUH�VDIHW\�WKURXJK�WKH
LQWURGXFWLRQ�RI�VXLWDEOH�HTXLSPHQW�DQG�WKH�WUDLQLQJ�RI�KHDOWK�FDUH�ZRUNHUV��+RZHYHU�
*39�(3,�KDV�UHFRJQLVHG�WKDW�HIIRUWV�LQ�LPPXQL]DWLRQ�DUH�LQVXIILFLHQW�WR�DGGUHVV�WKH
EURDG�LVVXH�DQG�WKDW�SURJUHVV�LQ�WKH�VDIHW\�RI�LPPXQL]DWLRQ�LQMHFWLRQV�LV�RIWHQ�OLPLWHG
EHFDXVH�WKH\�DUH�OLPLWHG�WR�RQO\�RQH�SDUWLFXODU�VHFWRU��5DSLG�DQG�VXEVWDQWLDO�SURJUHVV
WRZDUGV�VDIHU� LQMHFWLRQV�QHHGV�D�PXFK�EURDGHU�DSSURDFK� WR�HQFRPSDVV�DOO� W\SHV�RI
LQMHFWLRQV�� ,Q�FROODERUDWLRQ�ZLWK�RWKHU�:+2�GLYLVLRQV��*39�(3,�KDV�GHYHORSHG� D
VWUDWHJ\�DLPLQJ�WR�LPSURYH�WKH�VDIHW\�RI�DOO�LQMHFWLRQV�

7KLV�VWUDWHJ\�LV�EDVHG�RQ�ILYH�REMHFWLYHV��

• 5DLVLQJ�DZDUHQHVV�

• 'HYHORSLQJ�DQG�LQWURGXFLQJ�QHZ�WHFKQRORJLHV�

• 'HYHORSLQJ�SROLFLHV�DQG�JXLGHOLQHV�

• %XLOGLQJ�FDSDFLW\�

• 'HYHORSLQJ�ILQDQFLQJ�PHFKDQLVPV�

7KH� LPSOHPHQWDWLRQ�RI�WKLV�VWUDWHJ\�UHTXLUHV�EURDG�FRQVHQVXV�DQG�VXSSRUW�IURP�DOO
SDUWQHUV�LQFOXGLQJ�DJHQFLHV��LQGXVWU\��QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�DQG�FRXQWULHV�
*39�LV�FXUUHQWO\�FROODERUDWLQJ�ZLWK�WKH�8QLWHG�1DWLRQV�&KLOGUHQ·V�)XQG��81,&()��
WKH�8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��86$,'��DQG�WKH�&HQWHUV
IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&��WR�SXW�D�PHFKDQLVP�IRU�WKH�FR�RUGLQDWLRQ
RI�WKHVH�HIIRUWV�LQWR�SODFH�
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$�IUDPHZRUN�IRU�VHOHFWLQJ
SULRULWLHV�IRU�YDFFLQHV�DQG

YDFFLQDWLRQ�UHVHDUFK�LQ�*39

'U�3DXO�+HQUL�/DPEHUW��&KLHI��9DFFLQH�5HVHDUFK�DQG�'HYHORSPHQW

'U�/DPEHUW�SUHVHQWHG�WR�WKH�GHOHJDWHV�WKH�QHHG�WR�SULRULWL]H�WRSLFV�IRU�YDFFLQH�DQG
YDFFLQDWLRQ�UHVHDUFK�LQ�D�UDSLGO\�FKDQJLQJ�DQG�PRUH�GHPDQGLQJ�ZRUOG��7KH�IROORZLQJ
OLVW� RI� FULWHULD� GHVFULEHV� D� PHWKRGRORJ\� XVHG� E\� *39�95'� WR� GR� WKDW�� 7KH
PHWKRGRORJ\� KDV� WZR� OHYHOV�� /HYHO� RQH� IDOOV� LQWR� WZR� EURDG� FDWHJRULHV�� WKH
LPSRUWDQFH�RI� WKH�GLVHDVH� WR�EH�SUHYHQWHG�DQG�WKH�SRWHQWLDO� LPSDFW�RI� UHVHDUFK�RQ
YDFFLQDWLRQ�VWUDWHJLHV��/HYHO�WZR�FRQVLGHU�ERWK�JURXSV�WRJHWKHU�

VRD decision-making criteria

Level 1

Criteria for
disease-related
research

• Global disease burden
• Potential impact of vaccines on disease burden
• Potential to contribute to eradication/elimination
• Importance of the disease to developing countries
• Epidemic potential of the disease
• Antimicrobial resistance
• Inadequacy of other control strategies

Criteria for
research on
vaccination
strategies

• Potential positive impact on vaccination programmes
• Potential to identify and avoid serious adverse effects
• Potential of vaccination strategies in selected target

groups
• Decision-making process for the introduction of new

vaccines
 

 Level 2 (common to both level 1 groups)

 Common
operational
criteria

• Probability of success
• Time-course for impact
• Responsibility of GPV
• Potential impact of GPV involvement
• Level of funding required for impact
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*OREDO�GLVHDVH�EXUGHQ�LV�D�PHDVXUH�RI�WKH�LPSRUWDQFH�RI�WKH�GLVHDVH�WR�SXEOLF�KHDOWK�
)DFWRUV� WKDW� QHHG� WR� EH� FRQVLGHUHG� LQFOXGH� PRUWDOLW\�� DFXWH� PRUELGLW\�� ORQJ�WHUP
PRUELGLW\�� DJH� GLVWULEXWLRQ� DQG� ORQJ�WHUP� WUHQGV� RI� WKH� EXUGHQ� RI� GLVHDVH�� 7KH
'LVDELOLW\�$GMXVWHG�/LIH�<HDU� �'$/<�� LV� DOVR� D� KHOSIXO�PHDVXUH�� �7KH� WDEOH� EHORZ
SURYLGHV�DQ�H[DPSOH�

Global disease burden
Deaths per year

High priority:

Pneumonia 1 200 000
Rotavirus    800 000
Shigella    730 000
Tuberculosis 2 800 000

Low priority:

Hepatitis A
Lyme disease
Otitis media

7KH�YDVW�PDMRULW\�RI�WKH�SHRSOH�G\LQJ�IURP�LQIHFWLRXV�GLVHDVHV�DUH�\RXQJ��DQG�XQGHU
GLIIHUHQW�FRQGLWLRQV�ILW��SHRSOH�LQ�WKH�GHYHORSLQJ�ZRUOG��([WUHPH�SRYHUW\�²�RQH�ILIWK
RI�WKH�ZRUOG�OLYHV�LQ�SRYHUW\�DQG�DOPRVW�D�WKLUG�RI�DOO�FKLOGUHQ�DUH�XQGHUQRXULVKHG�²
UDSLG�WUDYHO��PLJUDWLRQ�DQG�XQFRQWUROOHG�XUEDQ�JURZWK�DUH�OLNHO\�WR�PDNH�WKH�WKUHDW�RI
LQIHFWLRXV�GLVHDVHV�ZRUVH�EHIRUH� LW� JHWV�EHWWHU�� ,W� LV� FRQFHLYDEOH�� WKHUHIRUH�� WKDW� WKH
KHDYLHVW� EXUGHQV� RI� LOO�KHDOWK� ZLOO� FRQWLQXH� WR� IDOO� PDLQO\� RQ� WKRVH� ZKR� OLYH� LQ
GHSULYHG� DUHDV�� ZKLFK� DUH� RIWHQ� XQDEOH� WR� VXVWDLQ� HFRQRPLF� GHYHORSPHQW�� 6SHFLDO
DWWHQWLRQ�PXVW�EH�SDLG�WR�WKH�QHHGV�RI�SRRU�FRPPXQLWLHV�DQG�GHYHORSLQJ�FRXQWULHV�
,Q� WKLV� UHVSHFW�� GLVHDVHV� WKDW� DUH� RU� PD\� EHFRPH� RI� SDUWLFXODU� LPSRUWDQFH� WR
GHYHORSLQJ�FRXQWULHV�H�J��PDODULD�DQG�W\SKRLG�IHYHU��DVVXPH�JUHDWHU�LPSRUWDQFH�WKDQ
WKRVH�WKDW�VSHFLILFDOO\�DIIHFW�GHYHORSHG�FRXQWULHV�

2WKHU�VHWV�RI�FULWHULD�DUH� WKH� LPSRUWDQFH�RI� WKH�GLVHDVH� LQ�GHYHORSLQJ�FRXQWULHV�� LWV
SRWHQWLDO�WR�FDXVH�HSLGHPLFV�RU�WR�EH�HUDGLFDWHG��WKH�RYHUDOO�LPSDFW�WKDW�YDFFLQDWLRQ
PD\� KDYH� RQ� WKH� EXUGHQ� RI� WKH� GLVHDVH�� WKH� LQDGHTXDF\� RI� RWKHU� H[LVWLQJ� FRQWURO
VWXGLHV��DQG�WKH�LQFUHDVLQJ�JURZWK�RI�DQWL�PLFURELDO�UHVLVWDQFH�

$QRWKHU� FULWHULRQ� LV� WKH� SRWHQWLDO� SRVLWLYH� LPSDFW� RQ� LPPXQL]DWLRQ� SURJUDPPHV
LQFOXGLQJ�WKH�HIILFDF\�DQG�VDIHW\�RI�LPPXQL]DWLRQ�

$W�OHYHO���VHOHFWHG�FULWHULD�DUH�LQWHQGHG�WR�EH�DSSOLHG�WR�ERWK�GLVHDVH�DQG�YDFFLQDWLRQ
UHODWHG�UHVHDUFK��,W�SDUWLFXODUO\�WDNHV�LQWR�FRQVLGHUDWLRQ�WKH�SRWHQWLDO�LPSDFW�RI�*39
LQYROYHPHQW��,Q�VRPH�DUHDV�*39�KDV�D�JUHDWHU�SRWHQWLDO�WR�H[HUW�DQ�LPSDFW�LQ�YDFFLQH
UHVHDUFK�DQG�GHYHORSPHQW�GXH�WR�LWV�VSHFLDO�UHODWLRQVKLSV�ZLWK�KHDOWK�LQVWLWXWLRQV�DQG
FRPPXQLWLHV� LQ� GHYHORSLQJ� FRXQWULHV�� ,WV� LQSXW� FDQ� EH� YHU\� FRVW�HIIHFWLYH�
'U�/DPEHUW�VXJJHVWHG�WKDW�WKH�IROORZLQJ�TXHVWLRQV�EH�DVNHG�LQ�WKLV�FRQWH[W�
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• &DQ�VHHG�IXQGLQJ�IRU�UHVHDUFK�DWWUDFW�WKH�DWWHQWLRQ�RI�QDWLRQDO�DJHQFLHV�DQG
LQGXVWU\"

• &DQ�*39�FR�RUGLQDWH�D�JOREDO�UHVHDUFK�DJHQGD"

• &DQ�*39�H[HUW�D�QRUPDWLYH�IXQFWLRQ"

7KH� EHVW� H[DPSOH� RI� *39� H[HUWLQJ� D� WULSOH� UROH� RI� FDWDO\VHU�� FRRUGLQDWRU� DQG
OHJLVODWRU�LV�LQ�WXEHUFXORVLV�UHVHDUFK��$�*39�:RUNLQJ�*URXS�IRU�WKH�'HYHORSPHQW�RI
1HZ�7XEHUFXORVLV�9DFFLQHV�LV�FXUUHQWO\�FRRUGLQDWLQJ�D�FRPSUHKHQVLYH�VWUDWHJLF�SODQ
DLPHG�DW�ILOOLQJ�WKH�H[LVWLQJ�JDSV�DW�WKH�VDPH�WLPH�DV�VHWWLQJ�XS�FRPPRQ�JXLGHOLQHV
IRU�WXEHUFXORVLV�FOLQLFDO�WULDOV�DQG�GHYHORSLQJ�VWDQGDUGL]HG�DQLPDO�PRGHOV�DQG�DVVD\V
IRU�FRUUHODWHV�RI�SURWHFWLRQ�

2WKHU�FULWHULD�LQFOXGHG�LQ�WKLV�FDWHJRU\�DUH�UHODWHG�WR�WKH�SUREDELOLW\�RI�VXFFHVV��WLPH
VFKHGXOH�IRU�LPSDFW��UHVSRQVLELOLW\�RI�*39�DQG�OHYHO�RI�IXQGLQJ�UHTXLUHG�WR�H[HUW�DQ
LPSDFW�
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7KH�*OREDO�7UDLQLQJ�1HWZRUN�²
HQVXULQJ�YDFFLQH�TXDOLW\

0V�&KULVWLQD�9LOODU��6KRUW�WHUP�SURIHVVLRQDO��964

7KH�QXPEHU�RQH�SULRULW\�RI�*39�964�LV�WR�HQVXUH�WKDW�YDFFLQHV�DUH�RI�FRQVLVWHQWO\
KLJK�TXDOLW\��1LQHWHHQ�RXW�RI� ���SURGXFLQJ� FRXQWULHV�GR�QRW�KDYH�QDWLRQDO� FRQWURO
V\VWHPV�LQ�SODFH�����RXW�RI����FRXQWULHV�SXUFKDVLQJ�YDFFLQHV�GR�QRW�KDYH� WKH�EDVLF
LQIUDVWUXFWXUH�LQ�SODFH�WR�HQVXUH�WKH�TXDOLW\�RI�WKH�YDFFLQHV�WKH\�EX\�

$�VHYHQ�VWHS�PRGHO�WR�DGGUHVV�WKHVH�SUREOHPV�KDV�EHHQ�GHYHORSHG�

• 3ULRULW\�FRXQWULHV�HOLJLEOH�IRU�WDUJHWHG�:+2�VXSSRUW�ZLOO�EH�LGHQWLILHG�

• 1DWLRQDO� FRQWURO� DXWKRULWLHV� �1&$V�� LQ� WKHVH� FRXQWULHV� ZLOO� EH� VWUHQJWKHQHG�
SULPDULO\�E\�FDUU\LQJ�RXW�DVVHVVPHQWV�DJDLQVW�LQGLFDWRUV�

• ,QVWLWXWLRQDO� GHYHORSPHQW� SODQV� LQFOXGLQJ� WUDLQLQJ� SODQV� ZLOO� EH� GHYHORSHG�� LQ
FROODERUDWLRQ�ZLWK�WKH�FRXQWULHV�

• 7UDLQLQJ� SODQV� ZLOO� EH� LPSOHPHQWHG� WKURXJK� WKH� *OREDO� 7UDLQLQJ� 1HWZRUN
�*71��

• *71� ZLOO� RIIHU� WUDLQLQJ� WR� SULRULW\� SURFXULQJ� FRXQWULHV� DV� ZHOO� DV� SURGXFLQJ
FRXQWULHV�

• $�PRGXOH�IRU�D�SURFXUHPHQW�ZRUNVKRS�LQFOXGLQJ�VWUHQJWKHQLQJ�RI�WKH�1&$V�ZLOO
EH�LPSOHPHQWHG�

• )ROORZ�XS��PRQLWRULQJ�DQG�HYDOXDWLRQ�ZLOO�EH�FRRUGLQDWHG�

7KH�*71�KDV�H[SDQGHG�UDSLGO\�RYHU�WKH�ODVW�\HDU���7KH�QXPEHU�RI�WUDLQLQJ�FHQWUHV
KDV�LQFUHDVHG�IURP�WKUHH�WR�WHQ�DQG�DQ�DGGLWLRQDO�WZR�KDYH�UHFHQWO\�VXEPLWWHG�WKHLU
FXUULFXOD�IRU�UHYLHZ��,Q������ILYH�SHRSOH�ZHUH�WUDLQHG�LQ�IRUPDO�FRXUVHV�WKURXJK�WKH
*71�� ,Q� ����� PRUH� WKDQ� ���� ZLOO� EH� WUDLQHG�� :LWK� UHJDUG� WR� WUDLQLQJ� FRXUVHV�
FXUULFXOD� IRFXVLQJ� RQ� 1&$� QHHGV� LQ� SURFXULQJ� FRXQWULHV� DUH� FXUUHQWO\� XQGHU
GHYHORSPHQW�� &RXUVHV� LQ� ORW� UHOHDVH� DQG� SRVW�PDUNHWLQJ� VXUYHLOODQFH� IRUP� SDUW� RI
WKHVH�FXUULFXOD���$GGLWLRQDOO\��WKH�FXUUHQW�FRXUVH�LQ�OLFHQVLQJ�ZLOO�LQFOXGH�LQIRUPDWLRQ
WR�KHOS�SURFXUHPHQW�DJHQWV�GHWHUPLQH�ZKHQ�WKH\�FDQ�DFFHSW�GDWD�RQ�D�YDFFLQH�IURP
DQ�1&$�LQ�DQRWKHU�FRXQWU\�

5HFHQWO\��VHYHUDO�QHZ�DSSURDFKHV�KDYH�EHHQ�GHYHORSHG�IRU�FRRUGLQDWLQJ�DFWLYLWLHV��

• 0RELOH� WUDLQLQJ� FHQWUHV� WR� RIIHU� WDUJHWHG� WUDLQLQJ� LQ� 5XVVLDQ� DQG� )UHQFK� LQ
(DVWHUQ�(XURSH��$IULFD�DQG�WKH�(DVWHUQ�0HGLWHUUDQHDQ�

• 3URFXUHPHQW�1&$�VWUHQJWKHQLQJ�ZRUNVKRSV�WR�EH�IROORZHG�E\�*71�WUDLQLQJ�

• 1HZ� *71� FXUULFXOD� IRFXVLQJ� RQ� FULWLFDO� FRQWURO� IXQFWLRQV� WKDW� 1&$V� LQ
SURFXULQJ�FRXQWULHV�PXVW�DVVXUH�
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:+2�DFWLYLWLHV�KDYH�VKRZQ�WKDW�D�VWURQJ�1&$�LV�FULWLFDO�IRU�YLDEOH�ORFDO�SURGXFWLRQ
DQG�HIIHFWLYH�SURFXUHPHQW��0V�9LOODU�PDGH� D� FDOO� XSRQ�GRQRUV� WR� DVVLVW�:+2�E\�
LQWHU�DOLD�

• 1RW� SURYLGLQJ� WHFKQLFDO� RU� ILQDQFLDO� VXSSRUW� WR� ORFDO� SURGXFHUV� LQ� FRXQWULHV
ZLWKRXW�D�IXOO\�IXQFWLRQDO�1&$�DQG�D�VWUDWHJLF�EXVLQHVV�SODQ�DVVXULQJ�ORQJ�WHUP
YLDELOLW\�RI�WKH�PDQXIDFWXUHU�

• (QFRXUDJLQJ� FRXQWULHV� WR� WDNH� DGYDQWDJH� RI� LQWHUQDWLRQDO� DJHQF\� SURFXUHPHQW
VHUYLFHV�VKRXOG�WKH\�QRW�KDYH�WKH�EDVLF�LQIUDVWUXFWXUH�LQ�SODFH�WR�MXGJH�WKH�TXDOLW\
RI�WKH�YDFFLQHV�WKH\�EX\�

,Q������DQG������WKH�*71�UHFHLYHG�VXSSRUW�IURP�WKH�:RUOG�%DQN�� -DSDQ�DQG�WKH
'HSDUWPHQW� IRU� ,QWHUQDWLRQDO� 'HYHORSPHQW� �'),'�� LQ� WKH� 8QLWHG� .LQJGRP�
7UDLQLQJ�&HQWUHV�UHFHLYHG�VXSSRUW�IRU������DQG������IURP�WKH�-DSDQHVH�,QWHUQDWLRQDO
&RRSHUDWLRQ� $JHQF\� �-,&$�� LQ� -DSDQ� DQG� WKH�2IILFH� RI� WKH� 'LUHFWRU� *HQHUDO� IRU
,QWHUQDWLRQDO� &RRSHUDWLRQ� �'*,6�� LQ� WKH�1HWKHUODQGV�� 7KH\� DOVR� UHFHLYHG� VXSSRUW
IURP� WKH� 8QLWHG� 6WDWHV� $JHQF\� IRU� ,QWHUQDWLRQDO� 'HYHORSPHQW� �86$,'�� DQG� WKH
$XVWUDOLDQ�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��$XV$,'��LQ�$XVWUDOLD�

'LVFXVVLRQ

2QNKQ�GTCFKECVKQP

7KHUH� ZDV� JHQHUDO� DJUHHPHQW� WKDW� D� JUHDWHU� H[WHUQDO� HIIRUW� LV� QHHGHG� WR� DOHUW� WKH
ZRUOG�WR�WKH�HUDGLFDWLRQ�SURFHVV�DQG�PRELOL]H�ZRUOGZLGH�VXSSRUW�

)XUWKHUPRUH� WKHUH� LV� D� QHHG� IRU� JUHDWHU� IOH[LELOLW\� LQ� WKH� SURYLVLRQ� RI� IXQGV�� ,I
RSSRUWXQLWLHV�DUH�QRW�WR�EH�PLVVHG��WKLV�PXVW�EH�D�KLJK�SULRULW\�

'U� 9LFWRU� *UDFKHY� �5XVVLDQ� )HGHUDWLRQ�� DVNHG� LI� LPPXQL]DWLRQ� DJDLQVW� SROLR
HUDGLFDWLRQ�ZRXOG�EH�FRPSOHWHG�E\�WKH�\HDU������� �'U�0HOJDDUG�VDLG� WKDW�DOWKRXJK
WKH� ODVW� FDVH�ZLOO�EH� LQ� WKH�\HDU�������RU� VRRQ� DIWHU�� LPPXQL]DWLRQ�ZRXOG�SUREDEO\
KDYH�WR�FRQWLQXH�WR�WKH�\HDU������

'U� 'DYLG� 6DOLVEXU\� �8QLWHG� .LQJGRP�� FDOOHG� IRU� PRUH� LQIRUPDWLRQ� RQ� SROLR
HUDGLFDWLRQ�� ,W� VKRXOG�EH�PDGH�DYDLODEOH� WR� WKH�JHQHUDO�SXEOLF� WR�UDLVH�DZDUHQHVV�RI
WKH� QHHG� IRU� PRUH� VXSSRUW� LQ� WKH� IHZ�PRQWKV� WKDW� DUH� OHIW�� � 2Q� WKH� VDPH� LVVXH�
6LU�*XVWDY� 1RVVDO� �&KDLUPDQ� RI� 6$*(�� VXJJHVWHG� WKDW� (3,� SXW� WRJHWKHU� D� VOLGH
SDFNDJH� IRU� 5RWDULDQV� WR� SURPRWH� WKH� LPSRUWDQFH� RI� SROLR� HUDGLFDWLRQ�
'U�6WHSKHQ�&RFKL� �&'&�� VDLG� WKDW�SROLR� HUDGLFDWLRQ�KDG� FRPH�D� ORQJ�ZD\�EXW� WKH
KDUGHVW�SDUW�LV�\HW�WR�FRPH��+H�VWUHVVHG�WKH�QHHG�IRU�PRUH�SDUWQHUV�LQ�WKH�LQLWLDWLYH�

'U� &LUR� GH� 4XDGURV� �$052�3$+2�� DVNHG� LI� 81,&()� ZRXOG� EH� FUHDWLQJ� D
FRPPRQ� IXQG� IRU� ´HQG�JDPH� VWUDWHJLHVµ� IRU� SROLR� HUDGLFDWLRQ�� 'U� 6XRPL� 6DNDL
�81,&()��UHSOLHG�WKDW�SULRULWLHV�IRU�IXQGV�SURYLGHG�WR�WKH�FRXQWULHV�DUH�GHFLGHG�LQ
WKH�FRXQWU\�FRQFHUQHG�DQG�DOZD\V�LQ�DVVRFLDWLRQ�ZLWK�:+2�
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*GCNVJ�UGEVQT�TGHQTO

+HDOWK� VHFWRU� UHIRUP�ZDV�D�PDMRU� WRSLF�RI�GLVFXVVLRQ��4XHVWLRQV�ZHUH� UDLVHG� DV� WR
KRZ�*39�FRXOG�ZRUN�ZLWK�RWKHU�:+2�SURJUDPPHV�WR�HQVXUH�WKH�GHOLYHU\�RI�KLJK
TXDOLW\�KHDOWK�FDUH�ZLWKLQ�FKDQJLQJ�KHDOWK�V\VWHPV�

0V�3DSLQHDX�6DOP��1HWKHUODQGV��SRLQWHG�RXW�WKDW�KHDOWK�UHIRUPV�ZHUH�KDSSHQLQJ�DW
D� IDVW� SDFH� DQG� ZHUH� WKURZLQJ� IRFXV� RQ� WKH� QHHG� IRU� HQVXULQJ� WKDW� IXQGLQJ� LV
FRQWLQXHG� IRU� YLWDO� SURJUDPPHV�� � +RZHYHU�� IXQGLQJ� KDG� WR� EH� DVVXUHG� IRU� PDQ\
SURJUDPPHV� DW� WKH� VDPH� WLPH��:KLOH� VXSSRUW� ZDV� VSHFLILFDOO\� H[SUHVVHG� WR� EH� IRU
LPPXQL]DWLRQ�� LW� ZDV� DOVR� LPSRUWDQW� WR� HQVXUH� WKDW� IXQGLQJ� FRQWLQXHG� IRU� RWKHU
SURJUDPPHV� H�J�� WXEHUFXORVLV� FRQWURO�� � 2YHUDOO� KHDOWK� ILQDQFLQJ� QHHGHG� WR� EH
FRQVLGHUHG�� 7KHUH� ZDV� VXSSRUW� IRU� WKH� LGHD� RI� D� VLQJOH� FURVV� FXWWLQJ� VXUYHLOODQFH
V\VWHP�� � $OO� JRYHUQPHQWV� ZHUH� HQFRXUDJHG� WR� HVWDEOLVK� D� EXGJHW� OLQH� IRU
LPPXQL]DWLRQ�

'U� %MRUQ� 0HOJDDUG� �&KLHI�� (3,�� UHVSRQGHG� E\� PHQWLRQLQJ� ZRUN� FXUUHQWO\� EHLQJ
XQGHUWDNHQ� ZLWKLQ� *39� IRFXVLQJ� RQ� WKH� LPSDFW� RI� WKH� KHDOWK� UHIRUP� SURFHVV� RQ
LPPXQL]DWLRQ�DQG�WKH�PLQLPL]LQJ�RI�QHJDWLYH�HIIHFWV�ZKLOH�PD[LPL]LQJ�WKH�SRVLWLYH
HIIHFWV��*39�LV�ZRUNLQJ�ZLWK�RWKHU�SURJUDPPHV�LQ�*HQHYD�DQG�WKH�5HJLRQV�WR�XVH
WKH� H[SHULHQFH� JDLQHG� LQ� SROLR� HUDGLFDWLRQ� WR� SURPRWH� VWURQJ� VXUYHLOODQFH� V\VWHPV
WKDW�PRQLWRU�RWKHU�GLVHDVHV�

0V�$PLH�%DWVRQ� �:RUOG�%DQN�� VWUHVVHG� WKH� QHHG� IRU� IRFXVLQJ� RQ� KHDOWK� RXWFRPH
LQGLFDWRUV�GXULQJ�KHDOWK�UHIRUP���6KH�FDOOHG�IRU�JUHDWHU�HPSKDVLV�RQ�RXWFRPH�PHDVXUHV
UDWKHU� WKDQ� SURFHVV� PHDVXUHV� LQ� KHDOWK� VHFWRU� UHIRUP�� � 6KH� GHVFULEHG� D� VL[�FRXQWU\
VWXG\�EHLQJ�VSRQVRUHG�E\�WKH�:RUOG�%DQN�LQ�ZKLFK�LW�ZLOO�OHDUQ�KRZ�WR�ZRUN�EHWWHU
ZLWK�LWV�SDUWQHUV�DQG�HQFRXUDJH�WKH�FRXQWULHV�WR�SURPRWH�LPPXQL]DWLRQ�DV�D�SULRULW\
IRU�QHZ�ORDQV�� �0V�%DWVRQ�FRQFOXGHG�E\�VD\LQJ� WKDW� WKH�:RUOG�%DQN�ZLOO� IRFXV�RQ
ZKDW� LW� GRHV� ZHOO� WKURXJK� LWV� FRQWDFWV� LQ� WKH� 0LQLVWULHV� RI� )LQDQFH� DQG� WKDW� WKH
PRQLWRULQJ�DQG�IROORZ�XS�RI�:RUOG�%DQN�ORDQV�VKRXOG�LPSURYH�LQ�WKH�IXWXUH�

7KH� SDUWLFLSDQWV� RI� WKH� PHHWLQJ� ZHUH� DVVXUHG� WKDW� *39� LV� DGGUHVVLQJ� LVVXHV
DVVRFLDWHG�ZLWK�KHDOWK�VHFWRU�UHIRUP�LQ�WKUHH�DUHDV��ZRUNLQJ�ZLWK�RWKHU�SURJUDPPHV
LQ�:+2�LQ�HDFK�RQH��7KH�ILUVW�DUHD�LV�ILQDQFLQJ�PHFKDQLVPV�IRU�LPPXQL]DWLRQ�DQG
RWKHU� GUXJV� SURJUDPPHV�� ZKHUH� (3,� LV� ZRUNLQJ� ZLWK� WKH� $FWLRQ� 3URJUDPPH� RQ
(VVHQWLDO�'UXJV��'$3��DQG�WKH�'LYLVLRQ�RI�,QWHQVLILHG�&RRSHUDWLRQ�ZLWK�&RXQWULHV
DQG� 3HRSOHV� LQ� *UHDWHVW� 1HHG� �,&2�� RQ� GHYHORSLQJ� D� WUXVW� IXQG� PHFKDQLVP� IRU
%KXWDQ�� 6HFRQGO\�� WKH�SROLR� LQLWLDWLYH� LV�EHLQJ� FDUHIXOO\� HYDOXDWHG� IRU� LWV� LPSDFW� RQ
RWKHU�KHDOWK�VHUYLFHV��ZLWK�D�YLHZ�WR�VKRZLQJ�KRZ�WKH�HUDGLFDWLRQ�HIIRUWV�FDQ�EHQHILW
RWKHU� SURJUDPPHV�� 7KLUGO\�� WKHUH� LV� D� FR�RSHUDWLYH� LQWHU�SURJUDPPH� HIIRUW� WR
SURPRWH�LQMHFWLRQ�VDIHW\�

'U�6WHSKHQ�&RFKL� �&'&��H[SUHVVHG� WKH�QHHG� IRU�SDUWQHUV� WR� FXVKLRQ� WKH� ILQDQFLDO
EXUGHQ� RQ� FRXQWULHV� LQYROYHG� LQ� KHDOWK� UHIRUP�� � +H� QRWHG� WKDW� KHDOWK� UHIRUP� LV
XQGHUPLQLQJ� WKH� (3,� SURJUDPPHV�� WKH� YHU\� RQHV� ZKLFK� ZLOO� LQWURGXFH� WKH� QHZ
YDFFLQHV�LQ�ZKLFK�WKH�%DQN�LV�LQWHUHVWHG�

'U� 6XRPL� 6DNDL� �81,&()�� VWUHVVHG� WKH� QHHG� WR� NHHS� D� ZDWFK� RQ� FRXQWU\� KHDOWK
EXGJHWV�GXULQJ�UHIRUP��HQVXULQJ�(3,�ZDV�IHDWXUHG�LQ�WKH�QDWLRQDO�SODQQLQJ�
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�)GPGTCN

0U�&OD\��&KDLU��DJUHHG�RQ�WKH�DSSURSULDWHQHVV�RI�EULQJLQJ�IXQGLQJ�PHFKDQLVPV�LQWR
WKH�GLVFXVVLRQV�RQ�KRZ� WR� UHDFK� LPPXQL]DWLRQ� WRROV� DQG� WDUJHWV� DQG� FRQJUDWXODWHG
0V�6KHDUOH\�RQ�KHU�SUHVHQWDWLRQ�

'U�1HLO� 6TXLUHV� �8QLWHG�.LQJGRP��ZHOFRPHG� WKH�:RUOG� %DQN·V� LQYROYHPHQW� DV� D
SDUWQHU�LQ�LPPXQL]DWLRQ�ZLWK�:+2�DQG�81,&()���+H�QRWHG�WKDW�HDFK�SDUWQHU�KDG
D� XQLTXH� FRQWULEXWLRQ� WR�PDNH� DQG� WKDW� LW�ZDV� LPSRUWDQW� WR� HQVXUH� WKDW� WKHUH�ZDV
FRPSOHPHQWDULW\�UDWKHU�WKDQ�FRPSHWLWLRQ�EHWZHHQ�WKHP�

0V�%DWVRQ�DJUHHG�WKDW�WKH�:RUOG�%DQN�QHLWKHU�FRXOG��QRU�ZLVKHG�WR�GR�HYHU\WKLQJ
DQG�ZDV�UHO\LQJ�RQ�RWKHU�SDUWQHUV�WR�GR�WKHLU�SDUW��VXFK�DV�WKH�WHFKQLFDO�VLGH�SURYLGHG
E\� *39�� 7KH� :RUOG� %DQN� ZDV� LQWHUHVWHG� LQ� SURYLGLQJ� WKH� RSWLPDO� VXSSRUW� WR
FRXQWULHV� DQG�ZDV� HVSHFLDOO\� LQWHUHVWHG� LQ�RXWFRPH� LQGLFDWRUV� DQG� WKH� IROORZLQJ�XS
RQ�ORDQV�DQG�WKHLU�LPSOHPHQWDWLRQ�

7KH�&KDLUPDQ�PDGH�D�SOHD�IRU�PRUH�SDUWQHUV�LQ�LPPXQL]DWLRQ�−�HVSHFLDOO\�LQ�SROLR
HUDGLFDWLRQ� −� LQ� RUGHU� WR� DWWUDFW� DGGLWLRQDO� IXQGV�� DV� RSSRVHG� WR� FRPSHWLQJ� ZLWK
RWKHU�SURJUDPPHV�IRU�H[LVWLQJ�IXQGV�

)ROORZLQJ�TXHVWLRQV�IURP�'U�3LD�5RFNKROG��'HQPDUN��'U�0HOJDDUG�DVVXUHG�KHU�WKDW
WKHUH� ZDV� FORVH� FRRSHUDWLRQ� EHWZHHQ� *39� DQG� RWKHU� SURJUDPPHV� LQ� :+2�
0U�-DPHV�&KH\QH�UHPLQGHG�WKH�PHHWLQJ�RI�WKH�DJUHHPHQW�RI�WKH�3URJUDPPH�DQG�LWV
SDUWQHUV�WR�DLP�IRU�����XQVSHFLILHG�IXQGLQJ�WR�JLYH�WKH�SURJUDPPH�WKH�IOH[LELOLW\�LW
QHHGV�LQ�RUGHU�WR�UHVSRQG�WR�XSFRPLQJ�KLJK�SULRULW\�DFWLYLWLHV�DQG�EH�DEOH�WR�UHVSRQG
WR�DFWLYLWLHV�WKDW�ZRXOG�QRW�DWWUDFW�GHVLJQDWHG�VXSSRUW����+H�FRQWLQXHG�E\�H[SODLQLQJ
WKH�PHWKRG� WKH� SURJUDPPH� XVHG� WR� DUULYH� DW� LWV� SULRULWLHV�� ZKLFK� DUH� SUHVHQWHG� LQ
GHWDLO�LQ�WKH�6WUDWHJLF�3ODQ���)LQDOO\��KH�UHTXHVWHG�WKDW�SRWHQWLDO�FRQWULEXWRUV�ORRN�DW�WKH
SURJUDPPH·V�WUDFN�UHFRUG�DV�D�UHIHUHQFH�IRU�ZKDW�LW�FDQ�GR�LQ�WKH�IXWXUH�

'U� )pOL[� .�FKOHU�� �):+)�� DVNHG� DERXW� WKH� ORQJHU�WHUP� HIIHFWV� RI� VXFFHVVIXO
LPPXQL]DWLRQ� SURJUDPPHV�� 7KH� GHOHJDWH� DVNHG� ZKDW� ZRXOG� KDSSHQ� WR� WKH� PDQ\
PRUH� FKLOGUHQ� ZKR� VXUYLYHG� LQWR� DGXOWKRRG"� :RXOG� WKHUH� EH� HQRXJK� IRRG� DQG
ZDWHU"�:RXOG�WKHUH�EH�HQRXJK�VFKRROV�DQG�MREV"�+H�DVNHG�ZKHWKHU�IDPLO\�SODQQLQJ
SURJUDPPHV� VKRXOG� DFFRPSDQ\� LPPXQL]DWLRQ� SURJUDPPHV�� � ,Q� KLV� UHVSRQVH�
'U�-�:�� /HH� �*39�� VWUHVVHG� WKH� LPSRUWDQFH� RI� WKHVH� TXHVWLRQV�� DQG� WKH� QHHG� IRU
:+2�WR�VHDUFK�IRU�DQVZHUV��+H�UHDVVXUHG�WKH�PHHWLQJ�WKDW�WKH�QHZ�DGPLQLVWUDWLRQ
KDG�DOUHDG\�PDGH�FOHDU�WKDW�DOO�:+2�LQLWLDWLYHV�ZRXOG�EH�HYDOXDWHG�DQG�DVVHVVHG�LQ�D
PRUH� FRPSUHKHQVLYH� ZD\�� LQYROYLQJ� WKH� VNLOOV� DQG� NQRZOHGJH� RI� D� QXPEHU� RI
SURJUDPPH�DUHDV�

'U�,PDQ�0RFKQ\��6($52��LQIRUPHG�WKH�PHHWLQJ�WKDW�LQ�,QGRQHVLD��)DPLO\�:HOIDUH
3DFNDJHV� � �326<$1'8��� LQFOXGLQJ� ERWK� (3,� DQG� IDPLO\� SODQQLQJ� DV� D� VLQJOH
LQWHUYHQWLRQ��ZHUH�DOUHDG\�DFWLYH�

0V�$GHODLGH�6KHDUOH\��(3,��=LPEDEZH��DVNHG�ZK\�VR�OLWWOH�IXQGLQJ�ZDV�VHW�DVLGH�IRU
DGYRFDF\� LQ� WKH� *39� EXGJHW�� 6KH� VWUHVVHG� WKH� LPSRUWDQFH� RI� DGYRFDF\� LQ
LPPXQL]DWLRQ�SURJUDPPHV��DQG�WKH�QHHG�WR�HQVXUH�WKDW�DGHTXDWH�IXQGLQJ�LV�DYDLODEOH
IRU�WKLV�LPSRUWDQW�ZRUN�
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'U�<RVKLNR�6DLWR��-DSDQ��H[SUHVVHG�DSSUHFLDWLRQ�IRU�WKH�UHVHDUFK�ZRUN�RQ�WUDQVJHQLF
PLFH�DQG�VDLG�WKDW�ERWK�WKH�ZRUN�WR� LPSURYH�1DWLRQDO�&RQWURO�$XWKRULWLHV�DQG�WKH
ZRUN�RI�WKH�*OREDO�7UDLQLQJ�1HWZRUN�ZRXOG�EH�XVHIXO�

'U�/HH�VSRNH�DERXW�WKH�VWUHQJWK�RI�WKH�*39�WHDP��ZKLFK�LV�D�VROLG�SODWIRUP�IRU�LWV
VXFFHVV�� +H� WKDQNHG� WKH� GRQRU� SDUWQHUV� WKDW� KDYH� PDGH� WKLV� SRVVLEOH� ZLWK� WKHLU
VXSSRUW��+H�UHPLQGHG�WKH�JURXS�WKDW�QHDUO\�D�ELOOLRQ�GROODUV�KDG�EHHQ�VSHQW�RQ�SROLR
HUDGLFDWLRQ� VR� IDU� DQG� WKDW�� QRZ�ZH� DUH� LQ� WKH� ILQDO� SKDVH�� QR� WHFKQLFDO� SUREOHPV
UHPDLQ���7KH�RQO\�VXEVWDQWLDO�REVWDFOH�LV�WKH�VKRUWDJH�RI�IXQGV�WR�ILQLVK�WKH�MRE�

0U� 5REHUW� &OD\� FORVHG� WKH� PHHWLQJ� E\� VD\LQJ� WKDW� WKHUH� KDV� EHHQ� YHU\� H[FLWLQJ
SURJUHVV�²�SDUWLFXODUO\�LQ�WKH�LQWURGXFWLRQ�RI�QHZ�YDFFLQHV�DQG�SROLR�HUDGLFDWLRQ�DQG
WKLV�IRUPV�D�SRVLWLYH�IRXQGDWLRQ�IRU�ZRUN�LQ�WKH�QH[W�FHQWXU\���7KH�FKDOOHQJH�SXW�WR
WKH�SDUWLFLSDQWV�RI�WKH�PHHWLQJ�ZDV�KRZ�WR�H[SDQG�WKH�UHVRXUFHV�IORZLQJ�WR�YDFFLQHV
DQG�LPPXQL]DWLRQ���7KHUH�PD\�QRW�EH�DQRWKHU�0HHWLQJ�RI�,QWHUHVWHG�3DUWLHV�IRU�WKH
3URJUDPPH��EXW�ZKDWHYHU�QHZ�DUUDQJHPHQWV�DUH�PDGH�� WKHUH�ZLOO�DOZD\V�EH�D�QHHG
IRU�WKH�3URJUDPPH�WR�UHFHLYH�DGYLFH�IURP�LWV�SDUWQHUV�
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$QQH[���
/LVW�RI �SDUWLFLSDQWV

)URP�FRXQWULHV

#WUVTCNKC

0V�3DW�'XJJDQ��0XOWLODWHUDO�$JHQFLHV�	�,QWHUQDWLRQDO�+HDOWK�6HFWLRQ
�0$+�$XVWUDOLDQ�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��$XV$,'���*32�%R[�����
&DQEHUUD��$�&�7������
7HO�������������������)D[�����������������

0U�$QJXV�0DFGRQDOG��&RXQVHORU��'HYHORSPHQW���3HUPDQHQW�0LVVLRQ�RI�$XVWUDOLD�WR
WKH�8QLWHG�1DWLRQV�2IILFH�DQG�RWKHU�,QWHUQDWLRQDO�2UJDQL]DWLRQV�DW�*HQHYD��&DVH
SRVWDOH�����������*HQHYD�����6ZLW]HUODQG
7HO�������������������)D[�����������������
(PDLO���DQJXV�PDFGRQDOG#GIDW�JRY�DX

�$GNIKWO

�0V�6RQMD�*HUOR�5HSUHVHQWDWLYH�IRU�WKH�'HYHORSPHQW�&RRSHUDWLRQ�
3HUPDQHQW�0LVVLRQ�RI�%HOJLXP�WR�WKH�8QLWHG�1DWLRQV�2IILFH�DQG�RWKHU�,QWHUQDWLRQDO
2UJDQL]DWLRQV�DW�*HQHYD��&DVH�3RVWDOH�����������*HQqYH�����6ZLW]HUODQG
7HO�������������������)D[� �� �� ��� ����

%CPCFC

�0U�5RJHU�(KUKDUGW�&DQDGLDQ�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\��&,'$�
�����3URPHQDGH�GX�3RUWDJH��+XOO��4XHEHF��&DQDGD�.�$��*�
7HO�����������������

&GPOCTM

0U�3HWHU�+HUWHO�5DVPXVVHQ��0LQLVWHU�&RXQVHOORU�5R\DO�'DQLVK�0LQLVWU\�RI�)RUHLJQ
$IIDLUV�����$VLDWLVN�3ODGV��'.��������&RSHQKDJHQ�.
7HO������������������������)D[���������������������

'U�3LD�5RFNKROG��7HFKQLFDO�$GYLVRU�'$1,'$��5R\DO�'DQLVK�0LQLVWU\�RI�)RUHLJQ
$IIDLUV����$VLDWLVN�3ODGV��'.������&RSHQKDHQ�.
7HO������������������)D[������������������(PLDO���SLDURF#XP�GN

(KPNCPF

'U�0HUMD�6DDULQHQ��6HQLRU�0HGLFDO�2IILFHU��0LQLVWU\�RI�6RFLDO�$IIDLUV�	�+HDOWK
'HSDUWPHQW�RI�3URPRWLRQ�	�3UHYHQWLRQ��3�2��%R[������),1�������+HOVLQNL
7HO������������������)D[����������������
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0V�+DQQD�5LQNLQHYD�+HLNNLOl��&RXQVHOORU����3HUPDQHQW�0LVVLRQ�RI�)LQODQG�WR�WKH
8QLWHG�1DWLRQV�2IILFH�DQG�RWKHU�,QWHUQDWLRQDO�2UJDQL]DWLRQV�DW�*HQHYD��&DVH
SRVWDOH�����������*HQHYD�����6ZLW]HUODQG
7HO��������������������)D[����������������

)GTOCP[

0V�(OWMH�$GHUKROG��)LUVW�6HFUHWDU\��3HUPDQHQW�5HSUHVHQWDWLYH�RI�*HUPDQ\�WR�WKH
8QLWHG�1DWLRQV�2IILFH�DQG�RWKHU�,QWHUQDWLRQDO�2UJDQL]DWLRQV�DW�*HQHYD��&DVH
SRVWDOH�����������*HQHYD�����6ZLW]HUODQG
7HO�������������������VZLWFKERDUG����)D[�����������������

,CRCP

'U�<RVKLNR�6DLWR��,QWHUQDWLRQDO�$IIDLUV�'LYLVLRQ��0LQLVWHU·V�6HFUHWDULDW��0LQLVWU\�RI
+HDOWK�DQG�:HOIDUH�-DSDQ���������.DVXPLJDVHNL��&KL\RGD�NX��7RN\R���������
7HO��������������������)D[�����������������
(�PDLO��<6�,<9#PKZ�JR�MS

0U�7RVKL\DVX�,NHQDJD��)LUVW�6HFUHWDU\��3HUPDQHQW�0LVVLRQ�RI�-DSDQ�WR�WKH
,QWHUQDWLRQDO�2UJDQL]DWLRQV�LQ�*HQHYD�����FKHPLQ�GHV�)LQV��&DVH�SRVWDOH�����
�����*HQHYD�����6ZLW]HUODQG
7HO�������������������)D[�����������������

4GRWDNKE�QH�-QTGC

0U�<RXQJ�+ZD�<DQJ��&RXQVHOORU��3HUPDQHQW�0LVVLRQ�RI�WKH�5HSXEOLF�RI�.RUHD�WR
WKH�8QLWHG�1DWLRQV�2IILFH�DQG�RWKHU�,QWHUQDWLRQDO�2UJDQL]DWLRQV�DW�*HQHYD�
���URXWH�GH�3Up�%RLV��3�2��%R[������������*HQHYD�����6ZLW]HUODQG
7HO�������������������)D[�����������������

&GOQETCVKE�2GQRNGIU�4GRWDNKE�QH�-QTGC

0U�5L�7KDH�*XQ��&RXQVHOORU��3HUPDQHQW�0LVVLRQ�RI�WKH�'35�RI�.RUHD�WR�WKH
8QLWHG�1DWLRQV�2IILFH�DQG�RWKHU�,QWHUQWLRQDO�2UJDQL]DWLRQV�DW�*HQHYD����FKHPLQ�GH
3ORQMRQ�������*HQHYD��6ZLW]HUODQG
7HO�����������������)D[���������������

0GVJGTNCPFU

0V�$��3DSLQHDX�6DOP��'HSDUWPHQW�RI�,QVWLWXWLRQDO�DQG�6RFLDO�'HYHORSPHQW��0LQLVWU\
RI�)RUHLJQ�$IIDLUV��6RFLDO�3ROLF\�'LYLVLRQ��3�2��%R[�������
1/������(%·V�*UDYHQKDJH
7HO�������������������)D[�����������������

0U�-��:DVODQGHU��3HUPDQHQW�0LVVLRQ�RI�WKH�.LQJGRP�RI�WKH�1HWKHUODQGV�WR�WKH
8QLWHG�1DWLRQV�2IILFH�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV�DW�*HQHYD��&DVH�SRVWDOH�����
�����&KkWHODLQH��6ZLW]HUODQG
7HO�������������������)D[�����������������
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0QTYC[

$QGUHDV�6NXOEHUJ��1RUZHJLDQ�%RDUG�RI�+HDOWK��3�2��%R[������'HS�������2VOR��
7HO������������������)D[���������������

5RCKP

'U�-RVp�/XLV�GH�OD�7RUUH��-HIH�GHO�6HUYLFLR�GH�(QIHUPHGDGHV�7UDQVPLVLEOHV�GH�OD
'LUHFFLRQ�*HQHUDO�GH�6DOXG�3XEOLFD��3DVHR�GHO�3UDGR��������(�������0DGULG
7HO��������������������)D[�����������������

5YKV\GTNCPF

'U�&DWKHULQH�%RXUTXLQ��6HFWLRQ�3URJUDPPH�GH�YDFFLQDWLRQV�HW�UpVHDX�6HQWLQHOOD�
2IILFH�IpGpUDO�GH�OD�6DQWp�SXEOLTXH��(LJHUVWUDVVH����������%HUQ
7HO��������������������)D[������������������

7PKVGF�#TCD�'OKTCVGU

'U�2VVDPD�-DPDO�,EUDKLP��'LUHFWRU�RI�3UHYHQWLYH�0HGLFLQH��0LQLVWU\�RI�+HDOWK
3�2�%R[������8PP�$O�4DLZDQ
7HO������������������)D[����������������
(PDLO���GURVDPD#HPLUDWHV�QHW�DH

7PKVGF�-KPIFQO

'U�1HLO�6TXLUHV�DQG�0U�6FRWW�+DUGLH��+HDOWK�	�3RSXODWLRQ�'LYLVLRQ��'HSDUWPHQW�IRU
,QWHUQDWLRQDO�'HYHORSPHQW��'),'������9LFWRULD�6WUHHW��*%�/RQGRQ�6:�(��-/
7HO��������������������)D[������������������
(PDLO���M�DGVKHDG#GILG�JQHW�JRY�XN

7PKVGF�5VCVGU�QH�#OGTKEC

0U�5REHUW�&OD\��'HSXW\�'LUHFWRU��%XUHDX�IRU�*OREDO�3URJUDPV��)LHOG�6XSSRUW�DQG
5HVHDUFK��&KDLUPDQ��86$,'��8�6��$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��
2IILFH�RI�+HDOWK�DQG�1XWULWLRQ��5RQDOG�5HDJDQ�%XLOGLQJ�������3HQQV\OYDQLD�
1�:��:DVKLQJWRQ�'&������
7HO���������������������)D[�������������������
(PDLO���5FOD\#XVDLG�JRY

'U�6WHSKHQ�/DQGU\��&KLOGUHQ·V�9DFFLQH�3URJUDP��86$,'��8�6��$JHQF\�IRU
,QWHUQDWLRQDO�'HYHORSPHQW���2IILFH�RI�+HDOWK�	�1XWULWLRQ��5RQDOG�5HDJDQ�%XLOGLQJ�
:DVKLQJWRQ�'�&������������
7HO�������������������)D[�����������������
(PDLO���VODQGU\#XVDLG�JRY
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2UJDQL]DWLRQV

#IGPE[�HQT�%QQRGTCVKQP�KP�+PVGTPCVKQPCN�*GCNVJ�
#%+*�

'U�,VDR�$ULWD��&KDLUPDQ��$JHQF\�IRU�&RRSHUDWLRQ�LQ�,QWHUQDWLRQDO�+HDOWK��$&,+��
�������+LJDVKL�PDFKL��.XPDPRWR�6KL��.XPDPRWR�����������-DSDQ
7HO��������������������)D[������������������
(PDLO���DFLK#PVD�ELJOREH�QH�MS

%GPVGTU�HQT�&KUGCUG�%QPVTQN�CPF�2TGXGPVKQP

'U�6WHSKHQ�&RFKL��&KLHI��3ROLR�(UDGLFDWLRQ�$FWLYLW\��1DWLRQDO�,PPXQL]DWLRQ
3URJUDP��&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&��������&OLIWRQ�5RDG�
1�(��0DLOVWRS�'�����$WODQWD��*$��������86$
7HO���������������������)D[�������������������
(PDLO��6/&�#FGF�JRY

%QOOQPYGCNVJ�5GETGVCTKCV

0V�-DQH\�(��3DUULV��&KLHI�3URJUDPPH�2IILFHU��+HDOWK�'HSDUWPHQW�
5DSSRUWHXU��&RPPRQZHDOWK�6HFUHWDULDW��0DUOERURXJK�+RXVH��3DOO�0DOO�
*%�/RQGRQ�6:�<��+;��8QLWHG�.LQJGRP
7HO��������������������)D[������������������

%JKNFTGPIU�8CEEKPG�+PKVKCVKXG

'U�5R\�:LGGXV��&RRUGLQDWRU��&KLOGUHQ·V�9DFFLQH�,QLWLDWLYH��&9,���:RUOG�+HDOWK
2UJDQL]DWLRQ�������*HQHYD�����6ZLW]HUODQG
7HO�������������������)D[������������������
(PDLO���ZLGGXV5#ZKR�FK

(9*(

'U�)pOL[�.�FKOHU��)HGHUDWLRQ�RI�:RUOG�+HDOWK�)RXQGDWLRQV��:RUOG�+HDOWK
2UJDQL]DWLRQ�������*HQHYD�����6ZLW]HUODQG
7HO�������������������)D[�����������������
6ZLVV�7URSLFDO�,QVWLWXWH��67,���&+������%DVHO��6ZLW]HUODQG
7HO�������������������)D[�����������������
(PDLO��NXHFKOHU)#XEDFOX�XQLEDV�FK

+(2/#

'U�2GHWWH�0RULQ�&DUSHQWLHU�DQG�'U�$ODQ�5��6KDZ��,)30$������5XH�GH�6W�-HDQ�
3�2��%R[���������*HQHYD�����6ZLW]HUODQG
7HO��������������������)D[�����������������

-TGFKVCPUVCNV�HWGT�9KGFGTCWHDCW

0U�.ODXV�+RPHW]��6HQLRU�KHDOWK�DQG�3RSXODWLRQ�$GYLVHU����.UHGLWDQVWDOW�IXHU
:LHGHUDXIEDX��3DOPHQJDUWHQVWUDVVH�����3RVWIDFK�����������'�������)UDQNIXUW�DP
0DLQ��*HUPQD\
�7HO��������������������)D[������������������
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6JG�12'%�(WPF�HQT�+PVGTPCVKQPCN�&GXGNQROGPV

'U�$EGHONDGHU�%HQDPDUD��'LUHFWRU�RI�5HVHDUFK�DQG�,QIRUPDWLRQ��7KH�23(&�)XQG
IRU�,QWHUQDWLRQDO�'HYHORSPHQW��3DUNULQJ����$������9LHQQD��$XVWULD
7HO������������������)D[����������������

2CUVGWT�/¾TKGWZ�%QPPCWIJV

'U�/XLV�%DUUHWR��9LFH�3UHVLGHQW��&OLQLFDO��0HGLFDO�DQG�5HJXODWRU\�$IIDLUV
	�'LUHFWRU��,QWHUQDWLRQDO�3XEOLF�+HDOWK�$IIDLUV��3DVWHXU�0pULHX[�&RQQDXJKW�
&RQQDXJKW�/DERUDWRULHV�/WG�������6WHHOHV�$YHQXH�:HVW��1RUWK�<RUN��2QWDULR�
&DQDGD�0���7�
7HO������������������)D[�����������������
(PDLO��/%DUUHWR#FD�SPFBYDFF�FRP

2#6*

'U�-DPHV�(��0D\QDUG���6HQLRU�9LFH�3UHVLGHQW�DQG�0HGLFDO�'LUHFWRU��3URJUDP�IRU
$SSURSULDWH�7HFKQRORJ\�LQ�+HDOWK����1LFNHUVRQ�6WUHHW��6HDWWOH��:$��������86$

2QN[PQT

0U�2GG�2VWJDDUG��3RO\QRU��7RUGHQVNMROGVJW���������3�2��%R[�����1������*MHYLN
1RUZD\
7HO�������������������)D[�����������������

4QVCT[�+PVGTPCVKQPCN

0U�*�QWHU�+HUPDQQ��5RWDU\�,QWHUQDWLRQDO��&KHPLQ�GH�%D\H����������%ORQD\
6ZLW]HUODQG
7HO������������������)D[����������������

5KDKT�+PVGTPCVKQPCN�#$

0U�6WHIIDQ�2VWOXQG��0DUNHWLQJ�	�6DOHV�0DQDJHU��6LELU�,QWHUQDWLRQDO�$%
/LOOD�(VVLQJHQ��6��������6WRFNKROP��6ZHGHQ
7HO������������������)D[����������������
(PDLO���VWDIIDQ�RVWOXQG#QRWHV�HOHFWUROX[�VH

70+%'(

'U�6XRPL�6DNDL��3URJUDPPH�'LYLVLRQ��81,&()����8QLWHG�1DWLRQV�3OD]D�
1HZ�<RUN��1<��������86$
7HO�������������������)D[�����������������
(PDLO���GEURXQ#XQLFHI�RUJ

7PKXGE

0U�-RHO�6FKRHQIHOG��81,9(&������)UDQNOLQ�$YHQXH��*DUGHQ�&LW\��1<������
86$
7HO�������������������)D[�����������������
(PDLO���XQLYHF5;#DRO�FRP
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8GUVHTQUV�#�5

0U�$QGHUV�/DUVHQ��9HVWIURVW�$�6��3�2��%R[�������6SDQJVEMHUJ�P¡OOHYHM����
'.������(VEHUJ����'HQPDUN
7HO������������������)D[�����������������
(PDLO���H[SRUW#YHVWIURVW�GN

9QTNF�$CPM

0V�$PLH�%DWVRQ��+HDOWK�6SHFLDOLVW��7KH�:RUOG�%DQN��+HDOWK�	�'HYHORSPHQW
1HWZRUN��2IILFH�*������������+LJK�6WUHHW��1�:��:DVKLQJWRQ��'�&��������
86$
7HO�������������������)D[�����������������������
(PDLO���DEDWVRQ#ZRUOGEDQN�RUJ

9[GVJ�.GFGTNG

0U�'RXJODV�5��%HOO����:\HWK�/HGHUOH�9DFFLQHV�DQG�3HGLDWULFV��/HGHUOH�3UD[LV
%LRORJLFDOV�'LYLVLRQ��$PHULFDQ�&\DQDPLG�&R�������%DLOH\�5RDG��:HVW�+HQULHWWD��1<
������������86$
7HO�������������������)D[�����������������
(PDLO��%LOOB+DXVGRUII#LQWHUQHWPDLO�SU�F\DQDPLG

&RXQWU\�UHSUHVHQWDWLYHV

'I[RV

'U�$KPHG�'DUZLVK��1DWLRQDO�(3,�0DQDJHU��F�R�7KH�:+2�5HSUHVHQWDWLYH�
%R[�1R�������&DLUR������
7HO������������������)D[����������������

+PFQPGUKC

'U�7KDPULQ�3RHORHQJDQ��3UHVLGHQW�'LUHFWRU��37��%,2�)$50$��3HUVHUR��
-O��3DVWHXU�����3�2��%R[�����%DQGXQJ������
7HO������������������)D[���������������

1OCP

'U�0RKDPPHG�6XOHLPDQ�$OL�-DIIHU��'LUHFWRU�*HQHUDO�RI�+HDOWK�$IIDLUV��0LQLVWU\�RI
+HDOWK��3�2��%R[����������0XVFDW
7HO���������������RU�����������)D[��������������

2GQRNGIU�4GRWDNKE�QH�%JKPC

'U�=+$1*�;LQJOX��'LUHFWRU��(3,�&HQWUH��&KLQHVH�$FDGHP\�RI�3UHYHQWLYH
0HGLFLQH��&$30������1DQ�:HL�5RDG��%HLMLQJ�������
7HO��������������������)D[������������������

4WUUKCP�(GFGTCVKQP

'U�9LFWRU�*UDFKHY��'HSXW\�'LUHFWRU��,QVWLWXWH�RI�3ROLRP\HOLWLV�	�9LUDO
(QFHSKDOLWLGHV��,39(���3�%��������0RVFRZ�5HJLRQ�������
7HO�������������������)D[�����������������
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7PKVGF�4GRWDNKE�QH�6CP\CPKC

'U�.��0VDPELFKDND��(3,�3URJUDPPH�0DQDJHU��9LFH�&KDLUSHUVRQ��0LQLVWU\�RI
+HDOWK��0DELER�9DFFLQH�,QVWLWXWH��'$1,'$���3�2��%R[�������'DU�HV�6DODDP
7HO������������������������������������)D[������������������������
(�PDLO��PVDPEL#XG�FR�W]

7PKVGF�-KPIFQO

'U�'DYLG�0��6DOLVEXU\��3ULQFLSDO�0HGLFDO�2IILFHU��'HSDUWPHQW�RI�+HDOWK��5P�����
:HOOLQJWRQ�+RXVH����������:DWHUORR�5RDG��/RQGRQ�6(,��8*
7HO��������������������)D[������������������

:+2�5HJLRQDO�$GYLVHUV

4GIKQPCN�1HHKEG�HQT�#HTKEC

'U�'HR�1VKLPLULPDQD��(3,�,QWHU�FRXQWU\�2IILFHU�IRU�&HQWUDO�$IULFD��2IILFH�RI�WKH
:+2�5HSUHVHQWDWLYH��%RvWH�SRVWDOH������<DRXQGp��&DPHURRQ
7HO�����������������)D[���������������

4GIKQPCN�1HHKEG�HQT�VJG�#OGTKECU�2CP�#OGTKECP�*GCNVJ�1TICPKUCVKQP

'U�&LUR�GH�4XDGURV��6SHFLDO�$GYLVHU�WR�WKH�'�*�DW�:+2��DQG
'LUHFWRU�3URJUDPPH�RQ�9DFFLQHV�	�,PPXQL]DWLRQ��69,���5HJLRQDO�2IILFH�IRU�WKH
$PHULFDV�3DQ�$PHULFDQ�+HDOWK�2UJDQLVDWLRQ���������UG�6WUHHW��1�:��
:DVKLQJWRQ��'�&���������86$
7HO�������������������)D[�����������������
(PDLO���TXDGURVF#�SDKR�RUJ

4GIKQPCN�1HHKEG�HQT�'WTQRG

'U�&ROHWWH�5RXUH��5HJLRQDO�$GYLVHU��(3,��:+2�5HJLRQDO�2IILFH�IRU�(XURSH�
���6FKHUILJVYHM�������&RSHQKDJHQ��'HQPDUN
7HO�������������������)D[�����������������
(PDLO��&52#ZKR�GN

4GIKQPCN�1HHKEG�HQT�5QWVJ�'CUV�#UKC

'U�,PDP�0RFKQ\��5HJLRQDO�$GYLVHU��(3,��:+2�5HJLRQDO�2IILFH�IRU�6RXWK�(DVW
$VLD��:RUOG�+HDOWK�+RXVH��,QGUDSUDVWKD�(VWDWH��0DKDWPD�*DQGKL�5RDG�
1HZ�'HOKL����������,QGLD
7HO��������������������)D[������������������
(PDLO���PRFKQ\#ZKR�HUQHW�LQ

4GIKQPCN�1HHKEG�HQT�VJG�9GUVGTP�2CEKHKE

'U�1HGUHW�(PLURJOX��(3,��:+2�5HJLRQDO�2IILFH�IRU�WKH�:HVWHUQ�3DFLILF��:352�
3�2��%R[������������0DQLOD��3KLOLSSLQHV
7HO������������)D[����������������
(PDLO���#ZKR�RUJ�SK
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$GYLVHUV

6LU�*XVWDY�-�9��1RVVDO��&KDLUPDQ�RI�6$*(��3URIHVVRU�(PHULWXV��'HSDUWPHQW�RI
3DWKRORJ\��8QLYHUVLW\�RI�0HOERXUQH��3DUNYLOOH��9LFWRULD�������$XVWUDOLD
�7HO���������������������)D[������������������

0V�$GHODLGH�(��6KHDUOH\��(3,�3URJUDPPH�0DQDJHU��0LQLVWU\�RI�+HDOWK�DQG�&KLOG
:HOIDUH��3�2�%R[�&<�������&DXVHZD\��+DUDUH��=LPEDEZH
7HO������������������)D[����������������

2EVHUYHUV

'U�0\URQ�/HYLQH��&RQVXOWDQW�WR�7KH�5RFNHIHOOHU�)RXQGDWLRQ
'U�-XGLWK�-XVWLFH��86$,'

6HFUHWDULDW

'U�5DOSK�+��+HQGHUVRQ��$VVLVWDQW�'LUHFWRU�*HQHUDO��7HO�������������������
'U�-��:��/HH��'LUHFWRU��*39���7HO�������������������
0U�3HWHU�(YDQV��&KLHI��964���7HO�������������������������
'U�3DXO�+HQUL�/DPEHUW��&KLHI��95'����7HO�������������������������
'U�%MRUQ�0HOJDDUG��&KLHI��(3,����7HO�������������������������
'U�%UXFH�$\OZDUG��0HGLFDO�2IILFHU��(3,���7HO�������������������������
'U�+DUU\�+XOO��0HGLFDO�2IILFHU��(3,��7HO�������������������
0U�0LFKHO�=DIIUDQ��7HFKQLFDO�2IILFHU��(3,��7HO�������������������
0V�&KULVWLQD�9LOODU��6KRUW�WHUP�3URIHVVLRQDO��964���
0U�-DPHV�&KH\QH��3URJUDPPH�2IILFHU��*39��7HO�������������������
0UV�)DELHQQH�$GDP��)LQDQFLDO�2IILFHU��*39��7HO��������������
0V�&KDUORWWH�'DQLHOVHQ��([WHUQDO�5HODWLRQV�2IILFHU��*39��7HO��������������
0V�3DXOD�%HYLQ��6HFUHWDU\��*39��7HO��������������
0V�$OLVRQ�'HOR��6HFUHWDU\��*39��7HO��������������
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$QQH[���
$JHQGD

����� 2SHQLQJ�6WDWHPHQW�E\�'U�5�+��+HQGHUVRQ��$VVLVWDQW�'LUHFWRU�*HQHUDO

����� (OHFWLRQ�RI�&KDLUPDQ��9LFH�&KDLUPDQ�DQG�5DSSRUWHXU

����� 5HSRUW�E\�'U�-��:��/HH��'LUHFWRU��*39

����� 3ROLR�VWDWXV�UHSRUW�−�EULHI�LQWURGXFWLRQ�E\�'U�%MRUQ�0HOJDDUG

����� 3URJUHVV�LQ�WKH�3ROLR�(UDGLFDWLRQ�,QLWLDWLYH���'U�+DUU\�+XOO

����� 3ROLR�ILQDQFLQJ����'U�%UXFH�$\OZDUG

������ 'LVFXVVLRQ

����� &RIIHH�EUHDN

����� ´$FFHOHUDWLQJ�LPPXQL]DWLRQ�WRZDUGV�WKH�\HDU������DQG�EH\RQGµ�
3UHVHQWDWLRQ�E\�0V�$GHODLGH�(��6KHDUOH\

����� 'LVFXVVLRQ

����� 5HSRUW�RQ�*39�−�ILQDQFLDO�DQG�JOREDO�RYHUYLHZ
3UHVHQWDWLRQV�E\��

0UV�)DELHQQH�$GDP�DQG�0U�-DPHV�&KH\QH
0U�0LFKHO�=DIIUDQ��(3,
'U�3��+��/DPEHUW��95'
0V�7LQD�9LOODU��964

����� *HQHUDO�GLVFXVVLRQ�RQ�*39

����� &ORVLQJ�DGGUHVV�E\�'U�-��:��/HH

����� &ORVXUH
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$QQH[���
/LVW�RI �GRFXPHQWV

• $JHQGD

• /LVW�RI�SDUWLFLSDQWV

• :+2�*39������ 3URJUDPPH�5HSRUW

• :+2�*39������ 6WUDWHJLF�3ODQ����������

• :+2�*39������ ,QWHULP�)LQDQFLDO�5HSRUW�IRU�WKH�\HDU�����

• :+2�*39������ *39�EURFKXUH

• 9DFFLQH�	�,PPXQL]DWLRQ�1HZV��9,1����1RV����	��

• (3,�8SGDWH��1RYHPEHU�����

• 3ROLR�SDFNDJH

7DUJHW�������7KH�HUDGLFDWLRQ�RI�SROLRP\HOLWLV�
*OREDO�6WDWXV�5HSRUW������
3DSHU�RQ�´5HVRXUFH�5HTXLUHPHQWVµ
5HSRUW�RI� WKH�'DKOHP�:RUNVKRS�RQ�7KH�(UDGLFDWLRQ�RI� ,QIHFWLRXV�'LVHDVHV
�%HUOLQ��������0DUFK������
3ROLR���7KH�EHJLQQLQJ�RI�WKH�HQG
9DFFLQH�	�,PPXQL]DWLRQ�1HZV��9,1���1R���
:HHNO\�(SLGHPLRORJLFDO�5HFRUG�1R������0D\������
:DVKLQJWRQ�3RVW�DUWLFOH

$YDLODEOH�LQ�WKH�PHHWLQJ�URRP

• 5HFRPPHQGDWLRQV�RI�WKH�6$*(

• :+2�*39��������5HSRUW�RI�WKH�0HHWLQJ�RI�,QWHUHVWHG�3DUWLHV�IRU�WKH
*OREDO�3URJUDPPH�IRU�9DFFLQHV�DQG�,PPXQL]DWLRQ��*HQHYD�����-XQH�����

• +HDOWK�7UXVW�)XQG��3DUWQHUVKLS�IRU�VXVWDLQDEOH�SULPDU\�KHDOWK�YFDUH

• 9LGHR��:+2�SROLR�HUDGLFDWLRQ�HIIRUW�RQ�WDUJHW



�� 0HHWLQJ RI ,QWHUHVWHG 3DUWLHV RI WKH *39� ����

$QQH[���
7HUPV�RI �UHIHUHQFH

)RU�WKH�0HHWLQJ�RI�,QWHUHVWHG�3DUWLHV
IRU�WKH�*OREDO�3URJUDPPH�IRU�9DFFLQHV�DQG�,PPXQL]DWLRQ�

7KH� 0HHWLQJ� RI� ,QWHUHVWHG� 3DUWLHV� SURYLGHV� D� IRUXP� IRU� GLDORJXH� RQ�� DQG
FRRUGLQDWLRQ� RI�� UHODWHG� DFWLYLWLHV� IRU� WKH� *OREDO� 3URJUDPPH� IRU� 9DFFLQHV� DQG
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