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'LUHFWRUȇV�/HWWHU 
'HDU�GHOHJDWHV� 
 
:HOFRPH�WR�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�RI�-081�������0\�QDPH�LV�
$LPHH�:X��DQG�Ζ�KDYH�WKH�KRQRU�RI�VHUYLQJ�DV�'LUHFWRU�WKLV�\HDU�
DORQJVLGH�P\�&KDLU��.HQGDOO�)ROH\��DQG�$VVLVWDQW�'LUHFWRU��)LRQD�:DQJ��
$V�D�MXQLRU�DW�ΖQWHUODNH�+LJK�6FKRRO��Ζ�DP�LQFUHGLEO\�H[FLWHG�WR�SDVV�P\�
ZHDOWK�RI�NQRZOHGJH�RI�0RGHO�81�DORQJ�WR�PLGGOH�VFKRRO�GHOHJDWHV��:H�
DUH�HQWKXVHG�WR�KHOS�HQVXUH�WKDW�\RXU�H[SHULHQFH�LQ�FRPPLWWHH�LV�D�
JUHDW�RQH� 
 
7KH�WRSLFV�IRU�GHEDWH�LQ�WKH�:+2�WKLV�\HDU�DUH�$FFHVV�WR�5HOLDEOH�DQG�
6DIH�+HDOWKFDUH�DQG�$FFHVV�WR�&OHDQ�:DWHU��6LQFH�WKH�XOWLPDWH�JRDO�RI�
WKH�:+2�LV�WR�SURPRWH�JOREDO�ZHOOQHVV��ZKLFK�FDQQRW�EH�DFKLHYHG�
ZLWKRXW�LQSXW�DQG�GLSORPDWLF�DFWLRQ�IURP�HDFK�FRXQWU\���ZH�H[SHFW�DOO�
GHOHJDWHV�WR�EH�UHDG\�WR�JHW�LQYROYHG� 
 
2XU�WHDP�KDV�ZRUNHG�H[WHQVLYHO\�RQ�WKLV�EDFNJURXQG�JXLGH�WR�SURYLGH�
IRXQGDWLRQDO�NQRZOHGJH�RQ�WKH�WZR�WRSLFV��KRZHYHU��IXUWKHU�UHVHDUFK�LV�
QHFHVVDU\�IRU�HQJDJLQJ�GHEDWH��3OHDVH�IHHO�IUHH�WR�HPDLO�XV�ZLWK�DQ\�
TXHVWLRQV�RU�FRQFHUQV�\RX�PD\�KDYH��Ζ�DP�ORRNLQJ�IRUZDUG�WR�-081�
������DQG�RQ�EHKDOI�RI�WKH�HQWLUH�GDLV��*RRG�OXFN� 
 
%HVW�UHJDUGV� 
$LPHH�:X 
 
 

&RPPLWWHH�'HVFULSWLRQ 
 
(VWDEOLVKHG�LQ�������WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��LV�D�VSHFLDOL]HG�RUJDQL]DWLRQ�RI�WKH�
8QLWHG�1DWLRQV�FRPSRVHG�RI�DOO�����81�PHPEHUV�WKDW�IRFXVHV�RQ�FRPEDWLQJ�JOREDO�KHDOWK�
LVVXHV��7KH�:+2�FRQVWLWXWLRQ�VWDWHV�WKDW�ȊWKH�HQMR\PHQW�RI�WKH�KLJKHVW�DWWDLQDEOH�VWDQGDUG�RI�
KHDOWK�LV�RQH�RI�WKH�IXQGDPHQWDO�ULJKWV�RI�HYHU\�KXPDQ�EHLQJ�ZLWKRXW�GLVWLQFWLRQ�RI�UDFH��
UHOLJLRQ��SROLWLFDO�EHOLHI��HFRQRPLF�RU�VRFLDO�FRQGLWLRQ�ȋ�&RYHULQJ�D�YDULHW\�RI�WRSLFV��WKH�:+2ȇV�
FXUUHQW�SULRULWLHV�UHVLGH�LQ�DVVLVWLQJ�FRXQWULHV�WKDW�VHHN�XQLYHUVDO�KHDOWK�FRYHUDJH��KHOSLQJ�
FRXQWULHV�HVWDEOLVK�WKHLU�FDSDFLW\�WR�DGKHUH�WR�ΖQWHUQDWLRQDO�+HDOWK�5HJXODWLRQV��LQFUHDVLQJ�
DFFHVV�WR�HVVHQWLDO�PHGLFDO�SURGXFWV��DGGUHVVLQJ�WKH�UROH�RI�VRFLDO��HFRQRPLF��HQYLURQPHQWDO�
IDFWRUV�LQ�SXEOLF�KHDOWK��FRRUGLQDWLQJ�UHVSRQVHV�WR�QRQ-FRPPXQLFDEOH�GLVHDVHV�DQG�SURPRWLQJ�
SXEOLF�KHDOWK�ZLWK�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��.HHS�LQ�PLQG�WKDW�WKH�:RUOG�+HDOWK�
2UJDQL]DWLRQ�LV�PHUHO\�DEOH�WR�VXJJHVW�DQG�SURPRWH�LGHDV��EXW�LV�QRW�DEOH�WR�HQIRUFH�RU�
LPSOHPHQW�DQ\�UHJXODWLRQV� 
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����������������������������������������7DEOH�RI�&RQWHQWV 

7RSLF�$–�$FFHVV�WR�5HOLDEOH�DQG�6DIH�+HDOWKFDUH 

&RPPLWWHH�'HVFULSWLRQ ························································ � 

7RSLF�ΖQWURGXFWLRQV ······························································ � 

+LVWRU\ ··············································································· �-� 

%ORF�3RVLWLRQV ········································································ � 

3RVVLEOH�6ROXWLRQV ································································· � 

 

7RSLF�%-�$FFHVV�WR�&OHDQ�DQG�6DIH�:DWHU 

7RSLF�ΖQWURGXFWLRQV ······························································ � 
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3RVVLEOH�6ROXWLRQV ··························································· �-�� 

*XLGLQJ�4XHVWLRQV ······························································ �� 

)XUWKHU�/LQNV ······································································· �� 
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7RSLF����$FFHVV�WR�5HOLDEOH�DQG�6DIH�+HDOWKFDUH 
ΖQWUR� 

+HDOWKFDUH�LV�GHȴQHG�DV�ȆWKH�PDLQWDLQLQJ�DQG�UHVWRUDWLRQ�RI�KHDOWK�E\�WKH�WUHDWPHQW�DQG�
SUHYHQWLRQ�RI�GLVHDVH�E\�SURIHVVLRQDOVȋ��$IULFD�LV�WKH�RQO\�FRQWLQHQW�ZKHUH�GHDWKV�GXH�WR�LQIHFWLRXV�
GLVHDVH�RXWQXPEHU�WKRVH�RI�FKURQLF�GLVHDVH��&RPPXQLFDEOH�GLVHDVHV��PRVW�FRPPRQO\�PDODULD�DQG�+Ζ9�
$Ζ'6��DUH�WKH�FDXVH�RI�����RI�GHDWKV�LQ�6XE-6DKDUDQ�$IULFD��$IULFDȇV�GRFWRUV�PDNHXS�RQO\����RI�WKH�
ZRUOGȇV�GRFWRUV��ZKLOH�KROGLQJ�RQH�TXDUWHU�RI�WKH�ZRUOGȇV�GLVHDVH�EXUGHQ�RQ�WKHLU�VKRXOGHUV��'LVHDVH�
EXUGHQ�LV�GHȴQHG�DV�WKH�LPSDFW�RI�D�KHDOWK�SUREOHP�E\�LWV�ȴQDQFLDO�FRVW��PRUWDOLW\�UDWHV��DQG�WKH�
LQWHQVLW\��$IULFDȇV�DQG�RWKHU�WKLUG�ZRUOG�FRXQWULHVȇ�ODFN�RI�UHOLDEOH�DQG�VDIH�KHDOWKFDUH�VWHPV�IURP�PXFK�
PRUH�WKDQ�WKH�H\H�FDQ�VHH��7KH�1DWLRQDO�&HQWHU�RI�%LRWHFKQRORJ\�ΖQIRUPDWLRQ�GLUHFWO\�FLWHV�ORZ�*'3�DQG�
ORZ�LQFRPH�DV�WKH�UHDVRQ�KHDOWKFDUH�LV�QRW�SULRULWL]HG�E\�FLWL]HQV��ΖQ�DGGLWLRQ��WKH�:RUOG�%DQN�UHSRUWHG�
WKDW�D�TXDUWHU�RI�WKH�FRXQWULHV�LQ�VXE-6DKDUDQ�$IULFD�DUH�SRRUHU�QRZ�WKDQ�WKH\�ZHUH�LQ�������VKRZLQJ�
WKDW�PRQHWDU\�DLG�IURP�IRUHLJQ�FRXQWULHV�LV�LQH΍HFWLYH�LQ�LPSURYLQJ�$IULFDȇV�RYHUDOO�HFRQRP\� 
 
0HDQZKLOH��LQ�PRVW�VHFRQG-�DQG�DOO�ȴUVW-ZRUOG�FRXQWULHV��KHDOWKFDUH�LV�GUDVWLFDOO\�EHWWHU�TXDOLW\�DQG�
PRUH�DFFHVVLEOH�WR�FLWL]HQV�� 7KURXJK�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQȇV�DQDO\VLV�RI�WKH�ZRUOGȇV�KHDOWKFDUH�
V\VWHPV��)UDQFH�ZDV�IRXQG�WR�SURYLGH�WKH�EHVW�KHDOWKFDUH��IROORZHG�FORVHO\�E\�ΖWDO\��6LQJDSRUH��DQG�
$XVWULD�7KH�8QLWHG�6WDWHV�RI�$PHULFD�UDQNV����RXW�RI�����FRXQWULHV�LQ�WKLV�UHSRUW��DV�ZKLOH�WKH�8�6��
VSHQGV�WKH�KLJKHVW�SHUFHQWDJH�RI�WKHLU�*'3�RQ�KHDOWKFDUH��WKH\�IDLO�WR�SURYLGH�KLJK-TXDOLW\�KHDOWKFDUH��
ΖQ�DGGLWLRQ��WKH�8�6��KDV�WKH�KLJKHVW�UDWH�RI�GHDWKV�SUHYHQWDEOH�E\�KHDOWKFDUH�SURIHVVLRQDOV��7KLUG�ZRUOG�
FRXQWULHV�PRUH�RIWHQ�VWUXJJOH�ZLWK�FRPPXQLFDEOH�GLVHDVHV�ZKLOH�VHFRQG�DQG�ȴUVW�ZRUOG�FRXQWULHV�IDFH�
FKURQLF�GLVHDVHV��<HW�QR�PDWWHU�WKH�FODVVLȴFDWLRQ��HYHU\�FRXQWU\�FDQ�GR�PRUH�WR�LPSURYH�WKHLU�
KHDOWKFDUH�V\VWHPV� 

+LVWRU\� 
 
7KH�LGHD�RI�ȊULJKW�WR�KHDOWKȋ�VWHPV�IURP�0DUWLQ�/XWKHU��D���WK�FHQWXU\�*HUPDQ�OHDGHU�RI�WKH�3URWHVWDQW�
5HYROXWLRQ��HYHU\�FLWL]HQ�KDG�D�GXW\�WR�ZRUN��DQG�LI�WKH\�ZHUH�XQDEOH�WR�GR�VR��KDG�WKH�ULJKW�WR�DFFHVV�
KHOS�LQ�RUGHU�WR�ZRUN��7KLV�FRQFHSW�FRQWULEXWHG�WR�WKH�LQFHSWLRQ�RI�VRFLDO�ZHOIDUH�SURJUDPV�LQ�KLV�
FRXQWU\��DQG�KDV�HYROYHG�WR�EHFRPH�RQH�RI�WKH�WKLUW\�IXQGDPHQWDO�ULJKWV�LQ�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�
+XPDQ�5LJKWV��7KH�ȴUVW�RUJDQL]HG�KHDOWKFDUH�V\VWHP�LV�RIWHQ�VDLG�WR�EH�*HUPDQ\ȇV�6LFNQHVV�ΖQVXUDQFH�
/DZ�RI�������ZKLFK�FDOOHG�IRU�KHDOWK�LQVXUDQFH�IRU�LQGXVWULDO�ZRUNHUV��6HWWLQJ�D�SUHFHGHQW�IRU�RWKHU�
QDWLRQV��WKH�8QLWHG�.LQJGRP�SDVVHG�D�VLPLODU�ODZ�FDOOHG�WKH�1DWLRQDO�ΖQVXUDQFH�$FW�LQ�������7KHVH�ODZV��
DQG�RWKHUV�OLNH�WKHP��ZHUH�D�JXDUDQWHH�RI�D΍RUGDEOH�PHGLFDO�FDUH�IRU�WKRVH�ZKR�SUHYLRXVO\�KDG�QRQH�� 
 
3ULRU�WR�WKHVH�ȴUVW�VWHSV�WRZDUG�KHDOWKFDUH�UHJXODWLRQ��QRW�RQO\�ZDV�LQVXUDQFH�QRQH[LVWHQW��KHDOWKFDUH�
LWVHOI�ZDV�XQUHOLDEOH��7KLV�ZDV�GXH�WR�WKH�ODFN�RI�PHGLFDO�WUDLQLQJ��RI�VDIHW\�UHJXODWLRQV��DQG�RI�WKH�QHHG�
IRU�OLFHQVHV�WR�PHGLFDO�SUDFWLFH��7R�WUHDW�SDWLHQWV���GRFWRUV��ZRXOG�RIWHQ�XVH�QRQVFLHQWLȴF�DSSURDFKHV��
KDUPLQJ�PRUH�WKDQ�KHDOLQJ��7KH�PRVW�UHQRZQHG�H[DPSOH�LV�WKH�SURFHVV�RI�EORRGOHWWLQJ�LQ�WKH�
QLQHWHHQWK�FHQWXU\��IRU�ZKLFK�OHHFKHV�ZHUH�XVHG�WR�GUDLQ�H[FHVV��KXPRUV��IURP�WKH�EORRG��
$GYDQFHPHQWV�LQ�VFLHQFH��VSHFLȴFDOO\�GXULQJ�WKH�QLQHWHHQWK�DQG�WZHQWLHWK�FHQWXU\��DLGHG�LQ�WKH�
GHQRXQFHPHQW�RI�VXFK�SUDFWLFHV�DQG�GHYHORSPHQW�RI�SURSHU�PHGLFDO�WUHDWPHQWV��9DFFLQHV�IRU�
LQIHFWLRXV�GLVHDVHV�VXFK�DV�DQWKUD[��GLSKWKHULD��WHWDQXV��SROLR��DQG�DQG�SHUWXVVLV�GUDPDWLFDOO\�GHFUHDVHG�
PRUWDOLW\�UDWHV�LQ�GHYHORSHG�FRXQWULHV��DOORZLQJ�WKHLU�VRFLHWLHV�WR�WKULYH�DQG�GHYHORS�IXUWKHU�
HFRQRPLFDOO\��8QIRUWXQDWHO\��DFFHVV�WR�WUHDWPHQW�IRU�VRPH�FRPPXQLFDEOH�GLVHDVHV�ZDV�DQG�LV�VWLOO�
OLPLWHG�LQ�OHVV�GHYHORSHG�FRXQWULHV��IRU�H[DPSOH��$IULFDQ�FRXQWULHV�DORQH�DFFRXQWHG�IRU���������RI�WKH�
ZRUOG
V���������PDODULD�FDVHV�LQ�������������� 
 
7KH�LQHTXLW\�RI�YDFFLQDWLRQV�EHWZHHQ�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�LV�DQ�H[DPSOH�RI�D�ODUJHU�
LVVXH��KHDOWKFDUH�LQVXUDQFH��6RPH�DVSHFWV�RI�LQVXUDQFH�KDYH�EHFRPH�D�JURZLQJ�LVVXH�IRU�FLWL]HQV�RI�ȴUVW��
VHFRQG��DQG�WKLUG�ZRUOG�FRXQWULHV�DOLNH��6XFK�SUREOHPV�LQFOXGH�DFFHVVLELOLW\��HɝFLHQF\��TXDOLW\��DQG�
HTXLW\��HTXDO�KHDOWKFDUH�RSSRUWXQLW\�IRU�WKRVH�RI�DOO�LQFRPH�OHYHOV��IRU�GHYHORSHG�FRXQWULHV��
DQG�WKH�ODFN�RI�DYDLODELOLW\�DQG�H[SHQVLYH�SULFHV�LQ�GHYHORSLQJ�RQHV�� 
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7LPHOLQH� 
 
������WKH�ULJKW�WR�KHDOWK�LV�RɝFLDOO\�DFNQRZOHGJHG�DV�D�EDVLF�KXPDQ�ULJKW� 
 
6HS�������WKH�0LOOHQQLXP�6XPPLW�LV�KHOG��ZKHUH�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV��0'*V��
DUH�FUHDWHG��LQFOXGLQJ�0'*��� 
 
6HS�������WKH������:RUOG�6XPPLW�LV�KHOG�DV�D��IROORZ-XS�WR�WKH�0LOOHQQLXP�6XPPLW���ZKHUH�
PHPEHU�VWDWHV�SDVV�WKH�:RUOG�6XPPLW�2XWFRPH�'RFXPHQW�DQG�DJUHH�WR�VSHQG�ELOOLRQV�RI�
GROODUV�RQ�0'*V� 
 
0D\�������WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�*OREDO�&RGH�RI�3UDFWLFH�RQ�WKH�ΖQWHUQDWLRQDO�
5HFUXLWPHQW�RI�+HDOWK�3HUVRQQHO�LV�SDVVHG��HVWDEOLVKLQJ�D�JOREDO�VWDQGDUG�IRU�KHDOWK�SHUVRQQHO� 
 
-XO\�������5HVROXWLRQ���������LV�SDVVHG�E\�WKH�(FRQRPLF�DQG�6RFLDO�&RXQFLO��(&262&���FODULI\LQJ�
WKH�81
V�UROH�LQ�SXEOLF�KHDOWK�LQLWLDWLYHV� 
 
������WKH�6RFLDO�3URWHFWLRQ�)ORRU�ΖQLWLDWLYH�LV�DQQRXQFHG��DGYRFDWLQJ�IRU�XQLYHUVDO�DFFHVV�WR�
�HVVHQWLDO�VRFLDO�WUDQVIHUV���LQFOXGLQJ�KHDOWKFDUH� 
 
%ORF�3RVLWLRQV� 
 
0LGGOH�(DVW�$QG�1RUWK�$IULFD 
 
7ZHQW\-WZR�RI�WKH�FRXQWULHV�ZKLFK�VSDQ�WKH�0LGGOH�(DVW�DQG�1RUWK�$IULFD�SURYLGH�
FRPSUHKHQVLYH�FRYHUDJH�IRU�WKHLU�FLWL]HQV��IUHH�RI�FKDUJH�RU�DW�D�PLQLPDO�IHH��)RU�WKHVH�
FRXQWULHV��WKH�PDLQ�EDUULHUV�WHQG�WR�EH��GLɝFXOW\�RI�SK\VLFDO�DFFHVV�LQ�UHPRWH�UXUDO�DUHDV��
GL΍HUHQFH�LQ�KHDOWK�FDUH�TXDOLW\�EHWZHHQ�XUEDQ�DQG�UXUDO�UHJLRQV��JHQGHU�LQHTXDOLW\��DQG�
UHOLJLRXV�GRJPD��)RU�H[DPSOH�LQ�6DXGL�$UDELD��D�FRXQWU\�ZLWK�D�KLJK-LQFRPH�OHYHO�IURP�DOO�LWV�RLO�
UHYHQXHV��VWLOO�VWUXJJOHV�WR�SURYLGH�HTXDO�KHDOWKFDUH�WRZDUGV�DOO�WKHLU�FLWL]HQV�GXH�WR�WKH�
SUHMXGLFHV�VXFK�DV�UHOLJLRXV�GRJPD� 
 
6XE-6DKDUDQ�$IULFD 
 
&RQVLGHULQJ�LWV�KLJK�LQFLGHQFH�RI�GLVHDVHV��RXW�RI�WKH�VHYHUDO�GR]HQ�FRXQWULHV�ORFDWHG�LQ�VXE-
6DKDUDQ�$IULFD��RQO\�*KDQD�KDV�VXFFHVVIXOO\�LPSOHPHQWHG�D�QDWLRQDO�KHDOWKFDUH�V\VWHP��ΖQ�
DGGLWLRQ��DSSUR[LPDWHO\�����RI�KHDOWKFDUH�FRVWV�DUH�SDLG�E\�SDWLHQWV�WKHPVHOYHV��)RU�$IULFDQ�
QDWLRQV�ZKHUH�WKH�PDMRULW\�RI�FLWL]HQV�IDFH�KLJK�SRYHUW\�OHYHOV��WKHVH�KHDOWKFDUH�FRVWV�UHIHU�WR�D�
VLJQLȴFDQW�SRUWLRQ�RI�DQ�LQGLYLGXDOȇV�RU�D�IDPLO\ȇV�LQFRPH�DQG�UHYHDO�WKH�LQDFFHVVLELOLW\�RI�SURSHU�
KHDOWKFDUH� 
 
6RXWK-(DVW�$VLD 
 
$FFRUGLQJ�WR�:+2��WKH�$VVRFLDWLRQ�RI�6RXWKHDVW�$VLDQ�1DWLRQV��$6($1�� FRXQWULHV�RQO\�VSHQGV�
DQ�DYHUDJH�RI�DURXQG����RI�WKHLU�*'3�RQ�KHDOWK�FDUH��ZKLOH�WKH�DYHUDJH�RI�FRXQWULHV�LQ�(XURSH�
DQG�1RUWK�$PHULFD�VSHQG�DURXQG������:LWK�WKH�UDSLG�GHYHORSPHQW�RFFXUULQJ�LQ�$6($1�
FRXQWULHV��FLWL]HQV�DUH�GHPDQGLQJ�PRUH�KHDOWK�FDUH�EHQHȴWV��+HDOWK�FDUH�V\VWHPV�DOUHDG\�ODJ�
EHKLQG�LQ�WKHVH�FRXQWULHV��DQG�WKH�UDSLGO\�JURZLQJ�SULYDWH�KHDOWK�VHFWRU�V\VWHP�DGGV�WR�WKH�
LQHTXDOLW\�RI�KHDOWKFDUH�FRYHUDJH��PDNLQJ�LW�KDUGHU�IRU�JRYHUQPHQWV�WR�LPSURYH�KHDOWKFDUH�
EHQHȴWV�FRXQWULHV��*LYHQ�WKDW�PRVW�FRXQWULHV�KDYH�VWURQJHU�RQJRLQJ�KHDOWKFDUH�V\VWHP��
GHOHJDWHV�LQ�WKLV�EORF�FDQ�IRFXV�RQ�KHOSLQJ�RWKHU�QDWLRQV�LPSOHPHQW�RQH�RI�WKHLU�RZQ� 
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(XURSH 
 
'XH�WR�WKH�PDMRULW\�RI�(XURSHDQ�FRXQWULHV�KDYLQJ�LPSOHPHQWHG�KHDOWKFDUH�V\VWHPV�WKDW�DUH�
SULPDULO\�IXQGHG�WKURXJK�WD[DWLRQ��PDQ\�(XURSHDQ�FRXQWULHV�DUH�DEOH�WR�SURYLGH�UHOLDEOH�
LQVXUDQFH�IRU�HPHUJHQF\�PHGLFDO�WUHDWPHQW�WKURXJK�D�(XURSHDQ�+HDOWK�ΖQVXUDQFH�&DUG�ZKHQ�
FLWL]HQV�YLVLW�RWKHU�SDUWLFLSDWLQJ�(XURSHDQ�8QLRQ�FRXQWULHV��*LYHQ�WKDW�PRVW�FRXQWULHV�KDYH�D�
VWURQJHU�RQJRLQJ�KHDOWKFDUH�V\VWHP��GHOHJDWHV�LQ�WKLV�EORF�FDQ�IRFXV�RQ�KHOSLQJ�RWKHU�QDWLRQV�
LPSOHPHQW�RQH�RI�WKHLU�RZQ� 
 
86$��/DWLQ�$PHULFD 
 
6LPLODU�WR�WKH�0LGGOH�(DVWHUQ�DQG�1RUWK�$IULFDQ�FRXQWULHV��WKH�86$�DQG�/DWLQ�$PHULFD�IDFH�
SUREOHPV�VXFK�DV�ODFN�RI�XQLYHUVDO�FRYHUDJH��DQG�SURYLGHV�PHGLFDO�FDUH�RI�YDU\LQJ�TXDOLW\�
DPRQJ�GL΍HUHQW�DUHDV�RI�LWV�SRSXODWLRQ��(YHQ�ZLWK�WKH�86$�KDYLQJ�WKH�PRVW�H[SHQVLYH�
KHDOWKFDUH�SURJUDP�LQ�WKH�ZRUOG��WKHUH�DUH�VWLOO�VWDWLVWLFV�RI�UHSRUWHG�GLɝFXOW\�IRU�VHHLQJ�
VSHFLDOL]HG�GRFWRUV��VFKHGXOLQJ�\HDUO\�GHQWLVW�FKHFN-XSV��DQG�H[FHVVLYHO\�ORQJ�ZDLW�WLPHV�ZKHQ�
UHFHLYLQJ�QRQ-XUJHQW�FDUH��ΖQ�/DWLQ�$PHULFD��KHDOWKFDUH�YDULHV�KHDYLO\�XSRQ�RQHȇV�LQFRPH�DV�
IRUPDO�ODERU�PDUNHW�HPSOR\HHV�REWDLQ�KHDOWKFDUH�LQVXUDQFH�SODQV�E\�WKH�JRYHUQPHQW��WKH�ULFK�
WXUQ�WR�SULYDWH�VHUYLFHV��DQG�WKH�SRRU�PHUHO\�KDYH�DFFHVV�WR�SXEOLFO\�GHOLYHUHG�VHUYLFHV�RI�
YDULDEOH�TXDOLW\� 

3RVVLEOH�6ROXWLRQV� 
6RPH�SRVVLEOH�VROXWLRQV�LQYROYLQJ�WKLUG-ZRUOG�FRXQWULHV�LQFOXGH�ȴUVW-ZRUOG�FRXQWULHV�SURYLGLQJ�
RU�FRQWLQXLQJ�WR�SURYLGH�PRQHWDU\�DLG�DQG�YROXQWHHUV�WR�FUHDWH�UHOLDEOH�ZDWHU�V\VWHPV�
�DTXDGXFWV��SLSHOLQHV��HWF����DQG�WR�HVWDEOLVK�D�V\VWHP�RI�KHDOWKFDUH�IRU�WKHP��$GGLWLRQDOO\��
VHFRQG-ZRUOG�FRXQWULHV�FDQ�FUHDWH�RU�FRQWLQXH�FDPSDLJQV�WR�UHGXFH�ZDWHU�SROOXWLRQ�IRU�
PRQHWDU\�DLG�IURP�ȴUVW-ZRUOG�FRXQWULHV�WR�EXLOG�PRUH�UHOLDEOH�ZDWHU�V\VWHPV�LQ�XUEDQL]LQJ�
DUHDV� 
 
)RU�VHFRQG�ZRUOG�FRXQWULHV�WR�FRQWLQXH�XUEDQL]DWLRQ�H΍RUWV��H΍HFWLYH�SODQQLQJ�IRU�ZDWHU�
GLVWULEXWLRQ��VWRUPZDWHU�DQG�VHZDJH�LPSURYHPHQWV�DQG�PDQDJHPHQW��DV�ZHOO�DV�D�IRFXV�RQ�
HFR-IULHQGO\�EXLOGLQJV�PXVW�RFFXU� 
6ROXWLRQV�FRXOG�LQFOXGH�IRFXVLQJ�RQ�HFR-IULHQGO\�EXLOGLQJV�DQG�ZDWHU�FROOHFWLRQ�V\VWHPV�WR�
HQVXUH�D�IXWXUH�ZLWK�D�VWDEOH�ZDWHU�VXSSO\� 
2YHUDOO��WKH�RUJDQL]DWLRQ�81�:DWHU�FRRUGLQDWHV�\HDUO\�LQWHUQDWLRQDO�REVHUYDQFHV�RQ�IUHVKZDWHU�
VDQLWDWLRQ��&RQWLQXDWLRQ�RI�WKLV�SUDFWLFH�DQG�XVH�RI�WKLV�LQIRUPDWLRQ�WR�PDNH�DQ�LQIRUPHG�
GHFLVLRQ�UHODWHG�WR�PRQHWDU\�DLG�FRXOG�EH�XVHG�DV�ZHOO� 
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7RSLF����$FFHVV�WR�&OHDQ�DQG�6DIH�:DWHU 
ΖQWUR 
 
$V�ZDWHU�LV�D�OLIH�UHTXLUHPHQW��WKH�ODFN�RI�VDIH�ZDWHU�VRXUFHV�LQ�FHUWDLQ�FRXQWULHV�UHVXOWV�LQ�
VKRUWHU�OLIH�H[SHFWDQFLHV��ODFN�RI�IRRG�VHFXULW\��DQG�FULPHV��ΖQ�GHYHORSLQJ�QDWLRQV������RI�LOOQHVV�
LV�UHODWHG�WR�ODFN�RI�FOHDQ�DQG�VDIH�ZDWHU��3ROOXWLRQ�DQG�ULVLQJ�VHD�OHYHOV�DUH�WKH�OHDG�
FRQWDPLQDQWV�RI�IUHVK�ZDWHU�VXSSOLHV� 
 
$V�VHFRQG�ZRUOG�FRXQWULHV�UDSLGO\�XUEDQL]H��LVVXHV�LQ�ZDWHU�VHFXULW\�--�VWHPPLQJ�IURP�VXSSO\�
DQG�GHPDQG�LVVXHV��SROOXWLRQ��DQG�ORZ�TXDOLW\�RU�ODFN�RI�VHZDJH�V\VWHPV�--�EHFRPH�PRUH�
DSSDUHQW��0HDQZKLOH��ȴUVW�ZRUOG�FRXQWULHV�IDFH�D�YDULHW\�RI�LVVXHV�ZLWK�ZDWHU�ZDVWH��7KH\�DUH�
SUHGLFWHG�WR�EHFRPH�WKH�PRVW�ZDWHU�VWUHVVHG�FRXQWULHV�ZLWKLQ�WKH�QH[W����\HDUV�GXH�WR�LQFUHDVLQJ�
SRSXODWLRQV��ΖW�LV�LPSRUWDQW�IRU�ȴUVW�ZRUOG�FRXQWULHV�WR�LQFUHDVH�ZDWHU�HɝFLHQF\� 
 
:KLOH�FRXQWULHV�IDFH�D�GL΍HUHQW�LVVXHV�VXUURXQGLQJ�ZDWHU�VHFXULW\��WKH\�DOO�DUH�D΍HFWHG�E\�
FOLPDWH�FKDQJH��H[WUHPH�ZHDWKHU��VXFK�DV�ȵRRGLQJ�RU�GURXJKW��LV�GHWULPHQWDO�WR�ZDWHU�VXSSO\�
PDLQWHQDQFH��0RUHRYHU������RI�WKH�ZRUOGȇV�ZDWHU�LV�XVHG�LQ�DJULFXOWXUH��ZLWKRXW�ZDWHU�VHFXULW\��
IDPLQH�HQVXHV��7KH�VHDUFK�IRU�VROXWLRQV�LV�FULWLFDO�IRU�DOO�FRXQWULHV� 
 
+LVWRU\� 
 
6RXUFHV�RI�ZDWHU�KDYH�EHHQ�D�EHDFRQ�IRU�VXUYLYDO�VLQFH�WKH�EHJLQQLQJ�RI�PDQNLQG��7KH�ȴUVW�
KXPDQ�FLYLOL]DWLRQV��VXFK�DV�WKH�0HVRSRWDPLDQ�DQG�ΖQGXV�9DOOH\�&LYLOL]DWLRQV��FHQWHUHG�DURXQG�
ZDWHU��5LJKWO\�VR�FRQVLGHULQJ�D�ODFN�RI�ZDWHU�KDV�EHHQ�GHHPHG�RQH�RI�WKH�WRS�WKUHH�JUHDWHVW�
JOREDO�ULVNV��+RZHYHU��LQ�PRGHUQ�GD\��DQ�DODUPLQJO\�KLJK�QXPEHU�RI�SHRSOH�VWLOO�KDYH�OLPLWHG�RU�
QR�DFFHVV�WR�FOHDQ�ZDWHU������ELOOLRQ�SHRSOH�GULQN�FRQWDPLQDWHG�ZDWHU�SHU�\HDU� 
 
7KH�81�KDV�LQVWDWHG�QXPHURXV�VXEFRPPLWWHHV��SURJUDPPHV��DQG�UHVROXWLRQV�WR�IXUWKHU�WKH�
JRDO�RI�XQLYHUVDO�DFFHVV�WR�FOHDQ�ZDWHU�LQ�WKH�SDVW��7KH�-RLQW�0RQLWRULQJ�3URJUDPPH�IRU�:DWHU�
6XSSO\�ZDV�HVWDEOLVKHG�LQ������WR�VHW�WDUJHWV�IRU�ZDWHU�VDQLWDWLRQ�DQG�PHDVXUH�JURZWK��ΖWV�
SULPDU\�H΍RUW�ZDV�WR�SURYLGH�UHJXODU�UHSRUWV�RQ�WKH�VWDWXV�RI�VDQLWDWLRQ�DQG�WR�DVVLVW�FRXQWULHV�
LQ�LPSURYLQJ�WKHLU�RZQ�WUDFNLQJ�V\VWHPV��6XVWDLQDEOH�'HYHORSPHQW�*RDO��6'*�����SDVVHG�LQ�
�����E\�D�VXPPLW�RI�WKH�8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��81'3���VWDWHV�WKDW�WKH�
81'3�DQG�UHODWHG�FRPPLWWHHV�DLP�WR��DFKLHYH�XQLYHUVDO�DQG�HTXLWDEOH�DFFHVV�WR�VDIH�DQG�
D΍RUGDEOH�GULQNLQJ�ZDWHU�IRU�DOO��DQG�WR��DFKLHYH�DFFHVV�WR�DGHTXDWH�DQG�HTXLWDEOH�VDQLWDWLRQ�
DQG�K\JLHQH�IRU�DOO��E\�WKH�\HDU�������7R�ZRUN�WRZDUG�WKLV�JRDO��WKH�:+2�DGRSWHG�WKH�QDPH�
:DWHU��6DQLWDWLRQ��DQG�+\JLHQH��:$6+��DV�D�VXPPDU\�RI�LWV�DFWLYLWLHV�WKDW�ZRUN�WRZDUG�FOHDQ�
ZDWHU��$FWLRQV�UHODWHG�WR�:$6+�LQFOXGH�UDLVLQJ�DZDUHQHVV�IRU�VDQLWDWLRQ�DQG�FUHDWLQJ�VWUDWHJLHV�
IRU�LPSURYHPHQW�WKDW�LQYROYH�LQYHVWRUV�DQG�VWDNHKROGHUV��1RWDEO\��WKH�*HQHUDO�$VVHPEO\��*$��
5HVROXWLRQ��������KDV�RɝFLDOO\�UHFRJQL]HG�FOHDQ�ZDWHU�DV�D�EDVLF�KXPDQ�ULJKW� 
 

7LPHOLQH� 
 

������WKH�:+2�81Ζ&()�-RLQW�0RQLWRULQJ�3URJUDPPH�IRU�:DWHU�6XSSO\��6DQLWDWLRQ��DQG�+\JLHQH�
�-03��LV�HVWDEOLVKHG� 

 
'HF�������:RUOG�:DWHU�'D\�LV�HVWDEOLVKHG�WR�UDLVH�DZDUHQHVV�IRU�WKH�LPSRUWDQFH�RI�FOHDQ�ZDWHU� 

 
6HS�������WKH�0LOOHQQLXP�6XPPLW�LV�KHOG��ZKHUH�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV��0'*V��

DUH�FUHDWHG��LQFOXGLQJ�0'*����ZKLFK�LV�UHODWHG�WR�ZDWHU�VXSSO\�DQG�VDQLWDWLRQ� 
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0DU�������5HVROXWLRQ������LV�SDVVHG�E\�
WKH�+XPDQ�5LJKWV�&RXQFLO��81+5&���ZKLFK�DSSRLQWV�DQ��LQGHSHQGHQW�H[SHUW��WR�LQYHVWLJDWH�DQG�
UHJXODWH�ZDWHU�VDQLWDWLRQ�LQ�LQGLYLGXDO�FRXQWULHV� 
 
-XO\�������WKH�*HQHUDO�$VVHPEO\��*$��SDVVHV�5HVROXWLRQ���������UHFRJQL]LQJ�WKDW�ZDWHU�DQG�
VDQLWDWLRQ�DUH�HVVHQWLDO�KXPDQ�ULJKWV� 
 
$SU�������5HVROXWLRQ�������SDVVHG�E\�WKH�81+5&��H[WHQGV�WKH�LQGHSHQGHQW�H[SHUW
V�PRQLWRULQJ�
WLPH��DSSRLQWHG�E\�5HVROXWLRQ�������E\�DQRWKHU�WKUHH�\HDUV� 
 
6HS�������WKH�81+5&�SDVVHV�5HVROXWLRQ������WR�IXUWKHU�WKH�GLVFXVVLRQ�RQ�SUDFWLFDO�VROXWLRQV�IRU�
ZDWHU�VDQLWDWLRQ��LQFOXGLQJ�LWV�ȴQDQFLDO�DVSHFW� 
 
������WKH�81'3�DJUHHV�XSRQ�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��6'*V���LQFOXGLQJ�6'*��� 
 

%ORF�SRVLWLRQV� 
$IULFDQ�&RXQWULHV 
 
'HVSLWH�WKH�WKUHDWV�WKDW�FRQWDPLQDWHG�ZDWHU�SRVHV�WR�RQHȇV�KHDOWK��WKH�PDMRULW\�RI�
XQGHUGHYHORSHG�QDWLRQV�FRQWLQXH�WR�ODFN�DFFHVV�WR�FOHDQ�ZDWHU�DQG�VDQLWDWLRQ�GXH�WR�ODFN�RI�
IXQGLQJ��WHFKQRORJ\��DQG�VXSSRUW��&XUUHQWO\������PLOOLRQ�SHRSOH�LQ�$IULFD�ODFN�D�EDVLF�GULQNLQJ�
ZDWHU�VHUYLFH�DQG�����PLOOLRQ�SHRSOH��PDMRULW\�������RI�ZKRP�OLYH�UXUDOO\��ODFN�EDVLF�VDQLWDWLRQ�
VHUYLFHV��H[SRVLQJ�WKHP�WR�WKH�WUDQVPLVVLRQ�RI�PDQ\�GLVHDVHV�VXFK�DV�FKROHUD��SROLR��W\SKRLG��
DQG�GLDUUKHD�� 0DQ\�SHRSOH��PDLQO\�IHPDOH��ZLOO�VSHQG�PRUH�WKDQ����PLQXWHV�WR�DQ�KRXU�RQ�
HDFK�WULS�WR�FROOHFW�ZDWHU�LQ�KRXVHKROGV�WKDW�GRQȇW�KDYH�D�SLSHG�VXSSO\� 
 
86$��(XURSHDQ�&RXQWULHV��&DQDGD��$XVWUDOLD 
 
*LYHQ�WKDW�WKHVH�FRXQWULHV�DUH�PRUH�GHYHORSHG��WKH\�KDYH�PRUH�DGYDQFHG�PHWKRGV�RI�
SURYLGLQJ�FOHDQ�ZDWHU�DQG�SURSHU�VDQLWDWLRQ�WR�WKHLU�FLWL]HQV��/HVV�WKDQ����RI�WKH�SRSXODWLRQ�LQ�
HDFK�FRXQWU\�XVH�DQ�LPSURYHG�GULQNLQJ�ZDWHU�VRXUFH��RQH�WKDW�LV�GHVLJQHG�WR�SURWHFW�DJDLQVW�
FRQWDPLQDWLRQ���7KHVH�FRXQWULHV�FDQ�DOVR�SURYLGH�IXQGLQJ�IRU�RWKHU�FRXQWULHV��)RU�H[DPSOH��WKH�
86$�KDV�GHYHORSHG�LWV�RZQ�KXPDQLWDULDQ�DLG�SURJUDP��86$Ζ'��VXSSRUWHG�E\�WKH�:DWHU�IRU�WKH�
:RUOG�$FW�SDVVHG�E\�&RQJUHVV�LQ������WKDW�WDUJHW�WKLUG-ZRUOG�FRXQWULHV�WKDW�GR�QRW�DOUHDG\�
KDYH�DFFHVV�WR�FOHDQ�ZDWHU� 
 
/DWLQ�$PHULFD 
 
:LWK�/DWLQ�$PHULFDQ�FRXQWULHV�PDNLQJ�VLJQLȴFDQW�SURJUHVV�WRZDUGV�HYHU\�FLWL]HQ�KDYLQJ�DFFHVV�
WR�VDIH�ZDWHU�DQG�VDQLWDWLRQ��DQ�LQFUHDVH�RI�����RI�WKHLU�SRSXODWLRQ�JDLQHG�GLUHFW�DFFHVV�WR�
FOHDQ�ZDWHU�DQG�DQ�LQFUHDVH�RI�����RI�WKHLU�SRSXODWLRQ�JDLQHG�SURSHU�VDQLWDWLRQ�VHUYLFHV�
EHWZHHQ������DQG�������7KHLU�PDLQ�LVVXH�UHPDLQV�WKH�ȴQDQFLDO�FRQVWUDLQWV�VXUURXQGLQJ�ZDWHU�
SULFLQJ�LQHTXDOLWLHV��$FFRUGLQJ�WR�VWDWLVWLFV�WDNHQ�LQ�������SRRU�FLWL]HQV�KDG�WR�SD\����-����WLPHV�
WKH�DPRXQW�RI�PRQH\�ȊQRQ-SRRUȋ�IDPLOLHV�GLG�IRU�ZDWHU�HYHQ�WKRXJK�TXDOLW\�ZDV�PXFK�ZRUVH�
DQG�LQFUHDVHG�WKH�GDQJHU�RI�FRQWUDFWLQJ�GHDGO\�GLDUUKHDO�GLVHDVHV� 
 
$VLD 
 
%HWZHHQ�WKH�\HDUV������DQG������DORQH��DOPRVW�WKUHH-TXDUWHUV�RI�WKH�WZR�ELOOLRQ�SHRSOH�ZKR�
KDG�JDLQHG�DFFHVV�WR�GULQNLQJ�ZDWHU�OLYHG�LQ�$VLD��7KHUH�KDYH�EHHQ�VLJQLȴFDQW�JDLQV�LQ�WKH�XVH�RI�
SLSHG�ZDWHU�RQ�$VLDQ�SUHPLVHV��ZLWK�����RI�WKH�SRSXODWLRQ�LQ�6RXWKHUQ�$VLD��PRUH�WKDQ�����LQ�
(DVWHUQ�DQG�:HVWHUQ�$VLD�GRLQJ�VR� 

-XQLRU�0RGHO�81������ൟ�:+2 



ϵ 

FRXQWULHV�DV�PRUH�FLWL]HQV�LQ�WKLUG-ZRUOG�
FRXQWULHV�EHFRPH�DGHTXDWH�KHDOWKFDUH�SURIHVVLRQDOV��6LQFH�PDQ\�VHFRQG-ZRUOG�FRXQWULHV�
DOUHDG\�KDYH�UHOLDEOH�KHDOWKFDUH��ȴUVW-ZRUOG�FRXQWULHV�SURYLGH�PRQHWDU\�DLG�WR�VHFRQG-ZRUOG�
FRXQWULHV�ZKHUH�LW�ZRXOG�EH�YLHZHG�DV�D�QHFHVVLW\��)LUVW-ZRUOG�FRXQWULHV�H[SORUH�PHWKRGV�WR�
LPSURYH�DFFHVVLELOLW\�RI�KHDOWKFDUH�IRU�WKHLU�FLWL]HQV��L�H��ΖPSURYHPHQWV�WR�2EDPD&DUH�LQ�WKH�
8QLWHG�6WDWHV�� 
 

*XLGLQJ�4XHVWLRQV�)XUWKHU�5HVHDUFK 
 
7RSLF�����$FFHVV�WR�5HOLDEOH�DQG�6DIH�+HDOWKFDUH 
·  
���'RHV�\RXU�FRXQWU\�FXUUHQWO\�SURYLGH�XQLYHUVDO�KHDOWKFDUH�WR�LWV�FLWL]HQV"�ΖI�QRW��ZKHUH�DUH�WKH�
WDUJHW�ORFDWLRQV�ZKHUH�WKH�ODFN�RI�DFFHVV�WR�KHDOWKFDUH�SHUVLVWV" 
·  
���&RQVLGHULQJ�WKH�FXUUHQW�VWDWH�RI�\RXU�FRXQWU\ȇV�KHDOWKFDUH�V\VWHP��ZKDW�DUH�VRPH�UHDVRQDEOH�
JRDOV�\RX�KRSH�WR�DFKLHYH�GXULQJ�WKH�FRQIHUHQFH�UHJDUGLQJ�WKH�LGHDO�IXWXUH�VWDWH�RI�\RXU�
FRXQWU\ȇV�KHDOWKFDUH�V\VWHP��H[��$FFHVV�WR�ZHOO-WUDLQHG�ZRUNHUV��RU�PHGLFLQH� 
·  
���+RZ�ZLOO�WKH�KHDOWKFDUH�V\VWHP�EH�ȴQDQFHG�LQ�\RXU�FRXQWU\" 
·  
$GGLWLRQDO�5HVHDUFK�/LQNV� 
· KWWS���ZZZ�ZKR�LQW�KHDOWKV\VWHPV�WRSLFV�ȴQDQFLQJ�XKFBTD�HQ� 
 
· KWWSV���ZZZ�JZF�RUJ�XN�GHIDXOW�DVVHWV�)LOH�081BSDSHUV�����BFRQIHUHQFH�XQLYHUVDO�SGI 

· KWWSV���ZZZ�LQWHUQDWLRQDOLQVXUDQFH�FRP�QHZV�UDQNLQJ-WRS-HOHYHQ-KHDOWKFDUH-V\VWHPV-
FRXQWU\�SKS 

· KWWS���ZZZ�ZKR�LQW�KHDOWKLQIR�SDSHU���SGI? 

7RSLF�����$FFHVV�WR�&OHDQ�DQG�6DIH�:DWHU 
 
���ΖV�\RXU�FRXQWU\�FXUUHQWO\�IDFLQJ�KDV�\RXU�FRXQWU\�IDFHG�DQ\�PDMRU�HQYLURQPHQWDO�SROLWLFDO�
LVVXHV�WKDW�LQKLELWV�LWV�DELOLW\�WR�SURYLGH�D�FOHDQ��VDIH�ZDWHU�VXSSO\" 
 
���'RHV�\RXU�FRXQWU\�UHO\�RQ�RWKHUV�WR�SURYLGH�WKHP�ZLWK�IXQGLQJ��UHVRXUFHV��HWF��LQ�RUGHU�WR�
SURYLGH�FOHDQ�ZDWHU�WR�WKHLU�FLWL]HQV��H[��86$Ζ'��')Ζ'�" 
 
���:KDW�DUH�WKH�SULPDU\�PHWKRGV�WKDW�\RXU�FRXQWU\�XVHV�WR�SXULI\�LWV�ZDWHU"�$UH�WKHVH�PHWKRGV�
H΍HFWLYH�DQG�RU�FRVW�HɝFLHQW" 
 
$GGLWLRQDO�5HVHDUFK�/LQNV� 

· KWWSV���ZZZ�WKHJXDUGLDQ�FRP�JOREDO-GHYHORSPHQW-SURIHVVLRQDOV-QHWZRUN������MXO����
JOREDO-DFFHVV-FOHDQ-ZDWHU-VDQLWDWLRQ-PDSSHG 

 
· KWWSV���ZZZ�WKHJXDUGLDQ�FRP�JOREDO-GHYHORSPHQW-SURIHVVLRQDOV-QHWZRUN������PDU����
DFFHVV-WR-GULQNLQJ-ZDWHU-ZRUOG-VL[-LQIRJUDSKLFV 

· KWWSV���ZZZ�FGF�JRY�KHDOWK\ZDWHU�JOREDO�ZDVKBVWDWLVWLFV�KWPO 

· KWWS���ZZZ�ZRUOGZDWHU�RUJ�FRQȵLFW�PDS� 

· KWWSV���ZZZ�XVDLG�JRY�ZKDW-ZH-GR�JOREDO-KHDOWK�PDWHUQDO-DQG-FKLOG-KHDOWK�WHFKQLFDO-
DUHDV�ZDWHU-VDQLWDWLRQ-K\JLHQH-ZDVK 
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· KWWSV���
ZZZ�LQWHUQDWLRQDOLQVXUDQFH�FRP�QHZV�UDQNLQJ-WRS-HOHYHQ-KHDOWKFDUH-V\VWHPV-FRXQWU\�SKS 

 
· KWWS���ZZZ�ZKR�LQW�KHDOWKLQIR�SDSHU���SGI 

 

 
%LEOLRJUDSK\ 
$GYDQFLQJ�:$6+�LQ�$IULFD��$�5HYLHZ�RI�:$6+�LQ�$&6'�DQG�$�3ODQ�)RUZDUG��81Ζ&()��������
ZZZ�XQLFHI�RUJ�HVDUR�$'9$1&Ζ1*B:$6+BΖ1B$)5Ζ&$B)Ζ1$/�SGI� 
 
Ȋ$IULFD��'HFDGH��:DWHU�IRU�/LIH��������81-:DWHU��8QLWHG�1DWLRQV��0'*��:DWHU��6DQLWDWLRQ��
)LQDQFLQJ��*HQGHU��Ζ:50��+XPDQ�5LJKW��7UDQVERXQGDU\��&LWLHV��4XDOLW\��)RRG�6HFXULW\�ȋ�8QLWHG�
1DWLRQV��8QLWHG�1DWLRQV��ZZZ�XQ�RUJ�ZDWHUIRUOLIHGHFDGH�DIULFD�VKWPO� 
 
Ȋ&RRUGLQDWLQJ�WKH�81
V�:RUN�RQ�:DWHU�DQG�6DQLWDWLRQ�ȋ�81-:DWHU��ZZZ�XQZDWHU�RUJ�� 
 
Ȋ'HDWKV�&RPPXQLFDEOH�'LVHDVHV�$QQXDOO\�:RUOGZLGH������_�6WDWLVWLF�ȋ�6WDWLVWD��
ZZZ�VWDWLVWD�FRP�VWDWLVWLFV��������GHDWKV-IURP-FRPPXQLFDEOH-GLVHDVHV-ZRUOGZLGH�� 
 
3�'��)R[�DQG�3��5��.RQJVWYHGW��Ȋ&KDSWHU����$Q�2YHUYLHZ�RI�0DQDJHG�&DUH�ȋ�LQ�7KH�(VVHQWLDOV�RI�
0DQDJHG�+HDOWK�&DUH���WK�HGLWLRQ��HG��3��5��.RQJVWYHGW��6XGEXU\��0$��-RQHV�	�%DUWOHWW�3XEOLVKHUV��
������KWWS���ZZZ�MEOHDUQLQJ�FRP�VDPSOHV�����������������B&+��B3DVV��SGI 

3URJUHVV�RQ�'ULQNLQJ�:DWHU��6DQLWDWLRQ�DQG�+\JLHQH��-RLQW�0HQWRULQJ�3URJUDPPH��������-03�
UHSRUW������KWWS���ZZZ�ZKR�LQW�PHGLDFHQWUH�QHZV�UHOHDVHV������ODXQFK-YHUVLRQ-UHSRUW-MPS-
ZDWHU-VDQLWDWLRQ-K\JLHQH�SGI 

Ȋ8QLYHUVDO�+HDOWK�&RYHUDJH��8+&��ȋ�:RUOG�+HDOWK�2UJDQL]DWLRQ��:RUOG�+HDOWK�2UJDQL]DWLRQ��
ZZZ�ZKR�LQW�HQ�QHZV-URRP�IDFW-VKHHWV�GHWDLO�XQLYHUVDO-KHDOWK-FRYHUDJH-�XKF�� 
 
8QLWHG�1DWLRQV�'HSDUWPHQW�RI�(FRQRPLF�DQG�6RFLDO�$΍DLUV��Ȋ:DWHU�IRU�/LIH�'HFDGH�ȋ�
ΖQWHUQDWLRQDO�'HFDGH�IRU�$FWLRQ�
:DWHU�IRU�/LIH
�����-������������ZZZ�XQ�RUJ�ZDWHUIRUOLIHGHFDGH�
DVLD�VKWPO� 
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