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:LWKLQ�WKH�SURMHFW�&RDVWDO�IRUHVW�UHFRQVWUXFWLRQ�DQG�SURWHFWLRQ��ILQDQFHG�E\�WKH�:RUOG�%DQN�
DQG�LPSOHPHQWHG�E\�WKH�0LQLVWU\�IRU�$JULFXOWXUH�DQG�)RUHVWU\�RI�WKH�5HSXEOLF�RI�&URDWLD��
D�3LORW�SURMHFW��(GXFDWLRQ�RI�ORFDO�UHVLGHQWV�RQ�SURWHFWLRQ�RI�FRDVWDO�IRUHVW�IURP�ILUHV��33���ZDV�
FDUULHG�RXW�EHWZHHQ������DQG��������
8QOLNH� DOO� RWKHU� SXEOLF� DZDUHQHVV� DFWLYLWLHV� DLPHG� DW� SURWHFWLQJ� IRUHVWV� IURP� ILUHV� WKDW�
UHOLHG�RQ�WKH�PDVV�PDUNHWLQJ�PHWKRGV�DQG�KDG�IDLOHG�WR�SURGXFH�QRWLFHDEOH�UHVXOWV��WKLV�
3LORW�SURMHFW�XWLOLVHG�SULQFLSOHV�RI�WKH�FRPPXQLW\�EDVHG�VRFLDO�PDUNHWLQJ��UHO\LQJ�KHDYLO\�
RQ�GLUHFW�FRQWDFWV�ZLWK�FDUHIXOO\�GHILQHG�WDUJHW�VHJPHQWV���
7KH� FRPPXQLW\� EDVHG� VRFLDO� PDUNHWLQJ� ZDV� FRQVLGHUHG� D� YLDEOH� DSSURDFK� VLQFH� PRUH�
WKDQ� ��� SHU� FHQW� RI� ILUHV� LQ� WKH� RSHQ� ZHUH� FDXVHG� E\� QHJOHFW� RI� ORFDO� SRSXODWLRQ��
)XUWKHUPRUH�� WKH� QXPEHU� RI� IRUHVW� ILUHV� FDXVHG� E\� QHJOHFW� LV� LQFUHDVLQJ� FRQWLQXDOO\� LQ�
VSLWH�RI�WKH�PDVV�PDUNHWLQJ�FDPSDLJQV�WR�FRPEDW�WKHVH�SUREOHPV�EHLQJ�XWLOLVHG�LQ�WKLV�
FRXQWU\�VLQFH��������
$V� WKH� UHVXOWV� RI� WKH� 33�� ZHUH� HQFRXUDJLQJ�� WKH� :RUOG� %DQN� DQG� WKH� 0LQLVWU\� IRU�
$JULFXOWXUH� DQG�)RUHVWU\� GHFLGHG� WR� FRQWLQXH� WKH� SURMHFW� LQ� WKH� SLORW� DUHD� LQ� WKH� ������
ZKHQ�WKH�3URMHFW�ZDV�RIILFLDOO\�WLWOHG��3URMHFW�RQ�(GXFDWLRQ�RI�/RFDO�3RSXODWLRQ�WR�5DLVH�WKHLU�
/HYHO�RI�$WWHQWLRQ�WR�WKH�3UREOHP�RI�)RUHVW�)LUHV� �33����7KH�VSHFLILF�DLPV�RI�WKH�33��ZHUH�WR�
UHILQH� DQG� LPSOHPHQW� VRPH� RI� WKH� FRPPXQLFDWLRQ�PHWKRGV� XVHG� LQ� 33�� DV� ZHOO� DV� WR�
GHYLVH�DQG�WHVW�HIIHFWLYHQHVV�RI�WKH�DGGLWLRQDO�RQHV���
7KH�33��� MXVW� OLNH�WKH�33���ZDV�LPSOHPHQWHG�LQ�WKH�VDPH�SLORW�DUHD��WKH�0XQLFLSDOLW\�RI�
0DULQD�QHDU�7URJLU�DQG�0LOQD�RQ�WKH�LVODQG�RI�%UD ��EHWZHHQ�$SULO�DQG�-XQH��������
$V� DOUHDG\� PHQWLRQHG�� ERWK� 33�� DQG� 33��ZHUH� EDVHG� RQ� WKH� SULQFLSOHV� RI� FRPPXQLW\�
EDVHG� VRFLDO�PDUNHWLQJ�ZKLFK� IDYRXUV�GLUHFW� FRQWDFW�ZLWK� ORFDO�SRSXODWLRQ�� UDWKHU� WKDQ�
UHO\LQJ�RQ�WKH�PDVV�PHGLD��7KHUH�DUH�VHYHUDO� UHDVRQV� MXVWLI\LQJ�WKLV�DSSURDFK�����PDVV�
PDUNHWLQJ� DSSURDFK� KDV� SURYHQ� WR� EH� LQHIIHFWLYH� LQ� RWKHU� FRXQWULHV� H[SHULHQFLQJ� KLJK�
LQFLGHQFH�RI�ILUHV�LQ�WKH�RSHQ�FDXVHG�E\�QHJOHFW�RI�ORFDO�SRSXODWLRQ��DV�WUDGLWLRQDOO\�LW�LV�
SRZHUIXO� WRRO� LQ� GUDZLQJ� SHRSOH·V� DWWHQWLRQ� WR� WKH� SUREOHP�� EXW� IDLOV� WR� FKDQJH� VRFLDO�
QRUPV�RI�EHKDYLRXU��ZKDW�LV�D�SUHUHTXLVLWH�IRU�WKH�UHGXFWLRQ�RI�ILUHV�LQ�WKH�RSHQ�FDXVHG�
E\� QHJOHFW�� ��� UHFHQW� H[SHULHQFHV� LQ� VLPLODU� SXEOLF� DZDUHQHVV� SURJUDPPHV� LQ� RWKHU�
FRXQWULHV� LQGLFDWH� WKDW� GLUHFW� FRPPXQLFDWLRQ�ZLWK�ZHOO� GHILQHG� WDUJHW� VHJPHQWV� LV� IDU�
PRUH�HIIHFWLYH�LQ�WHUPV�RI�WKHP�HQGRUVLQJ�WKH�DSSURSULDWH�EHKDYLRXU�WR�SUHYHQW�ILUHV�LQ�
WKH�RSHQ�FDXVHG�E\�QHJOHFW�WKDQ�UHO\LQJ�RQ�WKH�PDVV�PHGLD�����WR�GDWH�QRQH�RI�WKH�ILUH�
SUHYHQWLRQ� DZDUHQHVV� SURJUDPPH� LQ� &URDWLD� LQYROYHG� GLUHFW� FRPPXQLFDWLRQ� PHWKRGV�
DQG� ��� WKH� H[SHULHQFH� JDLQHG� LQ� 33�� FOHDUO\� GHPRQVWUDWHG� WKDW� LQ� &URDWLD�� WRR�� GLUHFW�
FRPPXQLFDWLRQ�ZLWK� ORFDO� SRSXODWLRQ� LV�PRUH� HIILFLHQW� WKDQ� WKH� VROH� UHOLDQFH� RQ�PDVV�
PDUNHWLQJ���
$V�DOUHDG\�PHQWLRQHG��RQH�RI�WKH�DLPV�RI�WKH�33��ZDV�WR�UHILQH�PHWKRGV�XVHG�LQ�WKH�33��
DFFRUGLQJ� WR� WKH� UHVXOWV� REWDLQHG� WKURXJK� PRQLWRULQJ� DQG� HYDOXDWLRQ�� 7KH� IHHGEDFN�
REWDLQHG�IURP�WKH�33��ZDV�WKDW�VRPH�RI�WKH�PHVVDJHV�PLJKW�KDYH�EHHQ�WRR�FRPSOH[�DQG�
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RYHUEHDULQJ��7KXV��WKHUH�ZHUH�RQO\�IHZ�NH\�PHVVDJHV�VHQW�WR�ORFDO�UHVLGHQWV�LQ�33��DQG�
WKHVH�ZHUH��
•� ILUHV�DUH�SHUPDQHQW�GDQJHU�WR�RXU�HQYLURQPHQW�DQG�SURSHUW\��
•� PRVW�ILUHV�DUH�FDXVHG�E\�QHJOHFW�RI�ORFDO�SRSXODWLRQ��
•� WKXV��PRVW�ILUHV�FDQ�EH�SUHYHQWHG�LI�HDFK�RI�XV�WDNHV�FDUH��
•� WR� WDNH� FDUH� PHDQV� WR� EHKDYH� DFFRUGLQJ� WR� WKH� UHJXODWLRQV� WKDW� EDQV� DOO� RSHQ�ILUH�

EXUQLQJ�LQ�WKH�SHULRG�RI�KLJKHVW�ILUH�GDQJHU��WKDW�LV�IURP�-XQH�WR�2FWREHU��DQG�WR�QRWLI\�
ILUH�EULJDGH�RQ�WKH�HPHUJHQF\����QXPEHU�RQ�WKH�LQWHQWLRQ�WR�VWDUW�D�ILUH�LQ�WKH�RSHQ�LQ�
WKH�UHPDLQGHU�RI�WKH�\HDU��

•� WR�WDNH�FDUH�PHDQV�WR�REVHUYH�WKH�VHYHQ�ILUH�VDIH�VWHSV��
•� WR�EH�DZDUH�WKDW�LW�LV�DQ�RIIHQFH�QRW�WR�UHVSHFW�WKHVH�UHJXODWLRQV��
7KH�IROORZLQJ�WDUJHW�JURXSV�ZHUH�GHILQHG�EDVHG�RQ�WKH�DYDLODEOH�HYLGHQFH�DQG�UHVHDUFK�
ILQGLQJV�����UXUDO�SRSXODWLRQ�����VFKRRO�FKLOGUHQ�DQG����SXEOLF�LQ�JHQHUDO��

0HWKRGV�RI�GLUHFW�FRPPXQLFDWLRQ�XWLOLVHG�LQ�WKH�33��ZHUH���
•� KRXVHKROG�YLVLWV�LQWHUYLHZV��
•� HGXFDWLRQ�LQ�SULPDU\�VFKRROV��
•� SXEOLF�OHFWXUH��
•� SUHVHQFH�DW�FRPPXQLW\�HYHQWV����
•� HGXFDWLRQ�WKURXJK�FKXUFK��

7KH�IROORZLQJ�PHWKRGV�RI�PDVV�FRPPXQLFDWLRQ�ZHUH�XVHG����
•� EURFKXUHV��VWLFNHUV�DQG�SRVWHUV�GLVWULEXWHG�DW�PRVW�IUHTXHQWHG�SXEOLF�SODFHV��L�H��VKRSV��

SRVW�RIILFHV��PHGLFDO�FHQWUHV���
•� SRVW�FDUGV�©,�&$5(ª�VHQW�WR�DOO�KRXVHKROGV�ZLWKLQ�WKH�SLORW�DUHD��
•� UDGLR�DG��
•� 79�DG�DQG�
•� DGV�LQ�GDLO\�QHZVSDSHUV��
:KLOH�LQ�WKH�33��WKH�PHPEHUV�RI�WKH�3LORW�SURMHFW�WHDP�FDUULHG�RXW�PRVW�RI�WKH�DFWLRQV��
PRVWO\�PHPEHUV� RI� WKH� ORFDO� FRPPXQLWLHV� LPSOHPHQWHG� WKH� 33�� RQ� WKH� ILHOG�� 7KXV� WKH�
33��UHOLHG�RQ�WKH� WUDLQ� WKH�WUDLQHU�SULQFLSOH�DV� WKH�FRPPXQLW\�EDVHG�VRFLDO�PDUNHWLQJ� LV�
PRVW�HIIHFWLYH�ZKHQ�WKH�ORFDO�SHRSOH�WKDW�DUH�ZHOO�UHVSHFWHG�ZLWKLQ�WKH�FRPPXQLW\�FDUU\�
LW�RXW��7KXV�RQH�RI�WKH�DLPV�RI�WKH�33��ZDV�WR�WHVW�WKH�H[WHQW�WR�ZKLFK�WKH�PHWKRGV�XVHG�
LQ� 33�� DUH� DSSURSULDWH� WR� EH� FDUULHG� RXW� E\� ORFDO� WUDLQHUV�� 7KH� ORFDO� WUDLQHUV� DWWHQGHG�
PHHWLQJV�ZRUNVKRSV�ZKHUH�WKH\�ZHUH�EULHIHG�RQ�WKH�SURJUDP�DQG�LWV�SXUSRVH�DV�ZHOO�DV�
WUDLQHG� IRU� WKH� GHOHJDWHG� WDVNV�� ,Q� DGGLWLRQ�� ZULWWHQ� PDQXDO� ZDV� SUHSDUHG� IRU� WKHP���
%HVLGHV� LQVWUXFWLRQV�� HDFK� PDQXDO� FRQWDLQHG� DQ� HYDOXDWLRQ� VKHHW� DQG� WUDLQHUV� ZHUH�
HQFRXUDJHG�WR�JLYH�WKHLU�FRPPHQWV�DQG�VXJJHVWLRQV��/RFDO�WUDLQHUV�ZHUH�LQYROYHG�LQ�WKH�
IROORZLQJ�DFWLYLWLHV��
•� PHPEHUV�RI�WKH�ORFDO�ILUH�EULJDGHV�FDUULHG�RXW�KRXVHKROG�LQWHUYLHZV��
•� WHDFKHUV�ZHUH�LPSOHPHQWLQJ�OHVVRQV�RQ�ILUH�GDQJHUV�DQG�ILUH�SURWHFWLRQ��
•� SULHVWV�ZDUQHG�RI�WKH�ILUH�GDQJHUV�DQG�LQVWUXFWHG�RQ�WKH�VDIH�ILUH�SUDFWLFH�GXULQJ�WKH�

FKXUFK�VHUYLFH�DQG�
•� HPSOR\HHV�DW�WKH�EURFKXUH�GLVWULEXWLRQ�SRLQWV�HQFRXUDJHG�UHVLGHQWV�WR�FROOHFW�DQG�UHDG�

WKH�PDWHULDO��
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,Q�WKH�33��VSHFLDO�DWWHQWLRQ�ZDV�JLYHQ�WR�WKH�SXEOLF�UHODWLRQ�DFWLYLWLHV�GLUHFWHG�DW�ERWK��
SXEOLF�LQ�JHQHUDO�DQG�WKH�PDLQ�VWDNHKROGHUV�LQ�WKH�SURJUDPPH��7KH�DLP�ZDV�WR�EXLOG�XS�
WKH�UHSXWDWLRQ�DQG�FUHGLELOLW\�WKURXJK�D�SURYLVLRQ�RI�WLPHO\�LQIRUPDWLRQ�WR�WKH�SXEOLF�LQ�
JHQHUDO� DQG� WR� WKH� PDLQ� VWDNHKROGHUV�� 7KH� 33�� DFWLYLWLHV� IHDWXUHG� LQ� WKH� ORFDO� GDLO\�
QHZVSDSHU�ZLWK�WKH�KLJKHVW�FLUFXODWLRQ�LQ�WKH�DUHD�²�6ORERGQD�'DOPDFLMD��WKHUH�ZDV�D�79�
QHZV�FRYHUDJH�LQ�WKH�&RXQW\·V�PDLQ�QHZV�SURJUDP��DV�ZHOO�DV�WKH�DUWLFOHV�LQ�WKH�RIILFLDO�
QHZVOHWWHU�RI�WKH�&URDWLDQ�)LUH�6HUYLFH��9DWURJDVQL�YMHVQLN��1R�����DQG�WKDW�RI�$VVRFLDWLRQ�
IRU�WKH�:RUN�6DIHW\��=�DQG�6�,QIRUPDWRU�1R�������
,Q� RUGHU� WR� DVFHUWDLQ� WKH� HIIHFWLYHQHVV� RI� WKH� 33�� WKH� IROORZLQJ� ZDV� PRQLWRUHG�� ���
DZDUHQHVV�RI�WKH�SURJUDPPH�DQG�LWV�PHVVDJHV�DQG����OHYHO�RI�NQRZOHGJH�UHJDUGLQJ�WKH�
ILUH�VDIH�UXOHV�DQG�UHJXODWLRQV��%HVLGH��HIIHFWLYHQHVV�RI�HDFK�PHWKRG�ZDV�DOVR�DVFHUWDLQHG�
WKURXJK�VWUXFWXUHG�LQWHUYLHZV��KRXVHKROG�VXUYH\V��WUDLQHUV·�UHSRUWV�DQG�WHDP�PHPEHUV·�
REVHUYDWLRQV���
$FFRUGLQJ�WR�WKH�UHVXOWV��WKH�KRXVHKROG�YLVLWV�ZHUH�WKH�PRVW�HIIHFWLYH�LQ�UDLVLQJ�WKH�OHYHO�
RI�NQRZOHGJH�RI�WKH�ORFDO�SHRSOH�UHJDUGLQJ�WKH�UXOHV�RI�ILUH�VDIH��7KLV�PHWKRG��WR�WKH�EHVW�
RI�RXU�NQRZOHGJH��ZDV�XVHG�IRU�WKH�ILUVW�WLPH�LQ�DQ\�VRFLDO�PDUNHWLQJ�SURJUDPPH�GHDOLQJ�
ZLWK� WKH� VDIH�ILUH� EHKDYLRXU�� +RXVHKROG� YLVLWV� ZHUH� FRQGXFWHG� E\� IRXUWHHQ�
WUDLQHUV�ILUHPHQ�� 7KH\� YLVLWHG�� LQ� WRWDO�� ���� KRXVHKROGV�� /RFDO� WUDLQHUV�ILUHPHQ� KDYH�
XQGHUWDNHQ� LQWHQVLYH�KDOI�GD\� WUDLQLQJ�DQG� UHFHLYHG�D�PDQXDO� FRQWDLQLQJ�JXLGH� IRU� WKH�
LQWHUYLHZ�� EURFKXUH� DQG� VWLFNHU� IRU� HDFK� KRXVHKROG� DQG� WZR� IHHGEDFN� IRUPV�� 7UDLQHUV·�
H[SHULHQFH�ZLWK�KRXVHKROG�YLVLWV�ZDV�SRVLWLYH�GXH�PRVWO\�WR�WKH�IDFW�WKDW�WKH\�ZHUH�ZHOO�
UHFHLYHG�E\�KRXVHKROG�PHPEHUV��(TXDOO\� LPSRUWDQW�� WKHLU�PRWLYDWLRQ� UHPDLQHG�KLJK�DV�
WKH\�FRXOG�VHH�WKHLU�YLVLWV�KDYLQJ�DQ�HIIHFW�RQ�WKH�OHYHO�RI�NQRZOHGJH�LQ�KDQGOLQJ�ILUHV�LQ�
WKH�RSHQ�DPRQJ�ORFDO�SRSXODWLRQ���
%HIRUH�WKH�LPSOHPHQWDWLRQ�RI�WKH�33��WKH�LQLWLDO�NQRZOHGJH�RI�ORFDOV�UHJDUGLQJ�WKH�VDIH�
ILUH�SUDFWLFHV�ZDV�DVFHUWDLQHG�WKURXJK�D�JHQHUDO�KRXVHKROG�VXUYH\��VR�WKDW�WKH�UHVXOWV�RI�
WKH�33��DQG��ODWHU��33��FDQ�EH�HYDOXDWHG��7KH�FRPSDULVRQ�RI�WKH�LQLWLDO�OHYHO�RI�NQRZOHGJH�
RI� WKH� UXOHV�DQG� UHJXODWLRQV�JRYHUQLQJ� WKH�VDIH�ILUH�EHKDYLRXU�DPRQJ�SHRSOH�YLVLWHG�E\�
ILUHPDQ�LQ������DQG������KDV�VKRZQ�WKH�IROORZLQJ��7DEOH�����
•� OHYHO� RI� NQRZOHGJH� RI� YLVLWHG� KRXVHKROG� PHPEHUV� ZDV� VLJQLILFDQWO\� KLJKHU� LQ�

FRPSDULVRQ�WR�WKH�LQLWLDO�OHYHO�DQG��
•� OHYHO�RI�NQRZOHGJH�FRQWLQXRXVO\�LQFUHDVHG�WKURXJKRXW�GXUDWLRQ�RI�WKH�SURJUDPPH��
G"H�I�J KML�N
O"P�P�O�Q�G�R S�TUO�V"V&W P�G�X�O X�W Y
V�O�X�W Z�[MS�R V�R G"V�\�R]T�G�O�^"S�R O�_`V

33�������
.QRZOHGJH�RI�LPSRUWDQW�
PHDVXUHV�IRU�VDIH�ILUH�EHKDYLRXU

,QLWLDO�
NQRZOHGJH�
��VW�URXQG�

+RXVHKROGV�
YLVLWHG�

��QG�URXQG�
+RXVHKROGV�
YLVLWHG�

��UG�URXQG�
1 ��� 1 �� 1 ��
� � �

.QRZOHGJH�RI�WKH�SHULRG�RI�WKH�FRPSOHWH�
EDQ�RQ�DOO�RSHQ�DLU�ILUHV��-XQH���2FWREHU� ���� ���� ����

.QRZOHGJH�RI�WKH�QHHG�WR�QRWLI\�ILUH�EULJDGHV�
RQ�WKH�LQWHQWLRQ�WR�EXUQ�LQ�WKH�RSHQ ���� ���� ����

.QRZOHGJH�RI�WKH�ILUH�HPHUJHQF\�
���SKRQH�QXPEHU ���� ���� ����

33�������������

�
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(GXFDWLRQ�LQ�SULPDU\�VFKRRO�ZDV�DOVR�HIIHFWLYH��,Q�FRQWUDVW�WR�WKH�33���ZKHQ�WKH�,QVWLWXWH�
IRU� 7RXULVP·V� WHDP�PHPEHUV� GHOLYHUHG� OHFWXUHV� WR� WKH� ORZHU� DQG� KLJKHU� JUDGHV� RI� WKH�
SULPDU\� VFKRRO�� LQ� 33�� WKH� OHFWXUHV� ZHUH� KHOG� E\� WHDFKHUV�� EDVHG� RQ� WKH� VSHFLDOO\�
SUHSDUHG�WHDFKHUV�PDQXDO�¶)RUHVW�ILUHV�²�HFRORJLFDO�DQG�HFRQRPLFDO�GLVDVWHU·��7KH�PDQXDO�
FRQWDLQHG�WKH� OHVVRQ�VWUXFWXUH�� WHDFKLQJ�PDWHULDOV�DV�ZHOO�DV�DGGLWLRQDO�GDWD�SHUWDLQLQJ�
WR� IRUHVW� ILUHV� DQG� SRSXODWLRQ� DQG� WRXULVW� DFWLYLW\� LQ� WKH� &RXQW\�� 3ULPDU\� DLP� RI� WKLV�
PDQXDO�ZDV�WR�HQFRXUDJH�WHDFKHUV�WR�GHOLYHU�VXFK�D� OHFWXUH�JLYHQ�WKDW� WKLV� WRSLF� LV�QRW�
LQFOXGHG�LQ�WKH�SUHVFULEHG�FXUULFXOD���
)ROORZ�XS� LQWHUYLHZV� ZLWK� WHDFKHUV� LQGLFDWHG� WKDW� VXFK� WKRURXJKO\� SUHSDUHG� PDQXDO�
ZLWK�GHWDLOHG� OHVVRQ�SODQV�ZDV�VWLPXODWLQJ�DQG�LQFUHDVHG�WKH�SUREDELOLW\� WKDW� WKH�WRSLF�
ZRXOG�EH�LQFOXGHG�LQ�WKH�UHJXODU�WHDFKLQJ�VFKHGXOH��,Q�SDUWLFXODU��WKH�ZHOO�UHFHLYHG�SDUW�
RI�WKH�PDQXDO�ZDV�WKDW�RXWOLQLQJ�WKH�GLGDFWLFDO�DSSURDFKHV�WR�HFRORJLFDO�WKHPHV�ZLWK�D�
VSHFLDO�IRFXV�RQ�IRUHVW�ILUHV�DV�ZHOO�DV�WKH�SDUW�FRQWDLQLQJ�GDWD�RQ�IRUHVW��WKHLU�WRXULVP¶V�
IXQFWLRQ�� IRUHVW� ILUHV� DQG� VLPLODU�� 7KLV� LQGLFDWHV� WKDW� WHDFKHUV�� WKURXJK� VXFK� PDWHULDO��
VKRXOG�DOVR�EH�HGXFDWHG�DQG�JLYHQ�PRUH�LQIRUPDWLRQ�DERXW�LVVXHV�LQYROYHG�LQ�IRUHVW�ILUHV�
LQ�WKLV�SDUW�RI�WKH�FRXQWU\�HVSHFLDOO\�DV�WKHVH�PLJKW�QRW�EH�UHDGLO\�DYDLODEOH�WR�WKHP��7KH�
WHDP� PHPEHUV� KDYH� PDGH� D� SHUVRQDO� FRQWDFW� ZLWK� WKH� VFKRRO� SULQFLSDOV� DQG� VWDII� LQ�
RUGHU� WR� DFKLHYH� UHVSHFWDELOLW\� DQG� FUHGLELOLW\� IRU� WKH� SURJUDP� DQG� IXUWKHU� PRWLYDWH�
WHDFKHUV� WR� GHGLFDWH� DQ� KRXU� WR� WKLV� OHVVRQ�� 6WXGHQWV�ZHUH� DOVR� HQFRXUDJHG� WR� WDON� WR�
WKHLU�KRXVHKROG�PHPEHUV�DERXW�SUREOHP�RI�IRUHVW�ILUHV�LQ�RUGHU�WR��EDVHG�RQ�WKH�QHHGV�RI�
HOGHUV�WR�EH�D�JRRG�H[DPSOH�WR�WKHLU�RIIVSULQJ��HQFRXUDJH�WKHP�WR�FKDQJH�WKHLU�EHKDYLRXU�
RU�� DW� OHDVW�� WKHLU� DWWLWXGHV� WRZDUGV� WKH� ILUH�VDIH� EHKDYLRXU�� 7KH� IROORZ� XS� VXUYH\� KDV�
UHYHDOHG�WKDW� LQ����SHU�FHQW�RI� WKH�KRXVHKROGV�ZLWK�FKLOGUHQ�RI� WKH�SULPDU\�VFKRRO�DJH�
FKLOGUHQ�KDYH�LQLWLDWHG�FRQYHUVDWLRQ�RQ�WKH�WRSLF�DQG�LQ����SHU�FHQW�RI�VXFK�FDVHV�LW�ZDV�
GXH�WR�WKH�VFKRRO�OHFWXUH���
7KH�HGXFDWLRQ�LQ�FKXUFK�ZDV�DOVR�HIIHFWLYH��7KHUH�LV�D�KLJK�SURSRUWLRQ�RI�FKXUFKJRHUV�LQ�
WKHVH� WZR� PXQLFLSDOLWLHV� DQG� SULHVWV� DUH� LQIOXHQWLDO� SHUVRQV� LQ� VXFK� FRPPXQLWLHV��
$FFRUGLQJ�WR�WKH�IROORZ�XS�VXUYH\�PRUH�WKDQ�D�RQH�WKLUG�����SHU�FHQW��RI�ORFDO�SRSXODWLRQ�
WKDW� DWWHQG� FKXUFK� VHUYLFH� KHDUG� PHVVDJHV� FRQFHUQLQJ� VDIH� ILUH�EHKDYLRXU� IURP� WKHLU�
SULHVWV��$W� WKH�VDPH� WLPH�� WKH�SULHVWV�ZHUH�H[WUHPHO\�FR�RSHUDWLYH��7KH\�ZHOFRPHG� WKH�
RSSRUWXQLW\�WR�WDNH�DQ�DFWLYH�SDUW�LQ�WKH�SURJUDPPH�DQG�WUDQVPLW�WKH�PHVVDJHV�WR�WKHLU�
IROORZHUV��ZKLOH�DVVHVVLQJ�WKH�HQWLUH�SURJUDPPH�DV�EHLQJ�XVHIXO�DQG�SRVLWLYH�DQG�ZHUH�
ORRNLQJ�IRUZDUG�WDNLQJ�D�SDUW�LQ�DQ\�SRVVLEOH�IXWXUH�SURJUDPPHV���
3XEOLF� OHFWXUH� ZLWKLQ� 33�� ZDV� GHVLJQHG� WR� JLYH� DQ� RYHUYLHZ� RI� WKH� HQWLUH� ©,� &$5(ª�
SURJUDPPH�RYHU�WKH�WZR�\HDUV�WKDW�LW�ZDV�LPSOHPHQWHG�LQ�WKH�SLORW�DUHDV��7KH�DLP�RI�WKH�
SXEOLF� OHFWXUH� ZDV� WR� LQFUHDVH� WKH� YLVLELOLW\� RI� WKH� SURJUDPPH� DQG� DWWUDFW� UHVLGHQWV·�
DWWHQWLRQ� WR� WKH� RYHUDOO� SURJUDPPH� DV�ZHOO� DV� WR� UHSRUW�EDFN� WR� ORFDOV� RQ� VRPH�RI� WKH�
VXFFHVVHV�WKDW�WKH�SURJUDPPH�KDV�DFKLHYHG�WR�GDWH�� ,Q�DGGLWLRQ��LW�ZDV�PHDQW�WR�EH�DQ�
DGGLWLRQDO� RSSRUWXQLW\� IRU� WKH� WHDP� PHPEHUV� WR� JHW� DQ� LQVLJKW� LQWR� ORFDO� SHRSOH·V�
UHDFWLRQ� WR� WKH� DFWLYLWLHV� DOUHDG\� FDUULHG� RXW� DQG� WR� IXUWKHU� WKHLU� NQRZOHGJH� DERXW� WKH�
WDUJHW�SRSXODWLRQ��6SHFLDO�DWWHQWLRQ�ZDV�JLYHQ�WR�WKH�WLPLQJ�RI�WKH�OHFWXUH�DQG�SURPRWLRQ�
RI�WKLV�HYHQW��+RZHYHU��RQO\�D�FRXSOH�RI�DGXOWV�DQG�D�KDQGIXO�RI�VFKRRO�FKLOGUHQ�DWWHQGHG�
WKH�OHFWXUH���
7KXV�� WKH� HIIRUWV� UHTXLUHG� WR� RUJDQLVH� DQG� SURPRWH� VXFK� OHFWXUH� ZHUH� KLJKO\�
GLVSURSRUWLRQDO�WR�WKH�UHVSRQVH�RI� ORFDO�UHVLGHQWV�� ,Q�DGGLWLRQ�� LW� LV�ZRUWK�UHFDOOLQJ�WKDW�
WKH�ORZ�DWWHQGDQFH�ZDV�DOVR�H[SHULHQFHG�LQ�WKH�VLPLODU�DFWLYLW\�FDUULHG�RXW�LQ�WKH�33���)RU�
WKLV�UHDVRQ�VSHFLDOO\�RUJDQLVHG�HYHQWV�DQG�SXEOLF�OHFWXUHV�DUH�QRW�KLJKO\�UHFRPPHQGHG�LQ�
DQ\�IXWXUH�VLPLODU�DFWLRQV���
+RZHYHU�� RQH�RI� WKH�PHWKRGV� LPSOHPHQWHG�DQG� WHVWHG� LQ� 33��ZDV� WKH�SUHVHQFH� DW� WKH�
UHJXODU� ORFDO� HYHQW�� 7KH� ©,� &$5(ª� SURJUDPPH�ZDV� SUHVHQW� DW� WKH� UHOLJLRXV� FHOHEUDWLRQ�
KHOG�DQQXDOO\� LQ�0DULQD�RQ��VW�RI�0D\��7KH�SUHVHQFH�FRQVLVWHG�RI�����SULHVW�DQQRXQFLQJ�
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DQG�ZHOFRPLQJ�LW�DQG�JLYLQJ�WKH�SURJUDPPH�KLV�IXOO�VXSSRUW�DW�WKH�HQG�RI�WKH�VHUYLFH�DV�
ZHOO� DV� UHPLQGLQJ� SHRSOH� WR� WDNH� DQG� UHDG� WKH� SULQWHG� PDWHULDO�� ��� GLVWULEXWLRQ� RI�
EURFKXUHV�DQG�VWLFNHUV�WR�DOO�SUHVHQW�DW����FRQYHUVLQJ�ZLWK�SHRSOH�RQ�WKH�WRSLF�RI�ILUHV�LQ�
WKH�RSHQ�DQG� WKHLU�SUHYHQWLRQ�� 6XFK�SUHVHQFH� DW� WKH� ORFDO� HYHQW�ZDV� DVVHVVHG� E\� WHDP�
PHPEHUV� ZKR� KDYH� FDUULHG� LW� RXW� DV� ZHOO� DV� E\� WKH� ORFDO� SHRSOH� DV� D� VXFFHVV�� 7KH�
RUJDQLVDWLRQ�LQYROYHG�LQ�EHLQJ�SUHVHQW�DW�VXFK�HYHQWV�LV�PXFK�OHVV�FRPSOH[�WKDQ�LQ�WKH�
VSHFLDOO\�RUJDQLVHG�SXEOLF�OHFWXUH��ZKLOH�WKH�UHVXOWV�DFKLHYHG��PHDVXUHG�E\�WKH�QXPEHU�RI�
SHRSOH�WKDW�KDYH�QRWLFHG�WKH�SUHVHQFH�DQG�PHVVDJHV�RI�WKH�SURJUDPPH�ZHUH�IDU�EHWWHU��
7KH�URXJK�DXGLHQFH�FRXQW�LQGLFDWHG�WKDW�DERXW����SHU�FHQW�RI�WKH�LQKDELWDQWV�RI�0DULQD�
ZHUH�SUHVHQW�DQG�PRVW�RI�WKHP�KDYH�QRWLFHG�WKH�EURFKXUHV�DQG�SRVWHUV���
7KH� SULQFLSDO� DLP� RI� WKH� PDVV� PHGLD� XVHG� LQ� WKH� ©,� &$5(ª� SURJUDPPH� ZDV� WR� GUDZ�
UHVLGHQWV·�DWWHQWLRQ�WR�WKH�SURJUDPPH�DQG�LQFUHDVH�LWV�FUHGLELOLW\��7KH�IROORZ�XS�VXUYH\�
UHVXOWV�LQGLFDWHG�WKDW�WKHVH�DLPV�ZHUH�DFKLHYHG�JLYHQ�WKDW�PRUH�WKDQ����SHU�FHQW�RI�WKH�
UHVLGHQWV� RI�0DULQD� DQG�0LOQD�QRWLFHG� 79� VSRW�� ��� SHU� FHQW� UDGLR� DGV� DQG� ��� SHU� FHQW�
DGYHUWLVHPHQWV�LQ�GDLO\�QHZVSDSHU��/LNHZLVH��HYHU\�VHFRQG�UHVLGHQW�QRWLFHG�WKH�SRVWHUV��
���SHU�FHQW�VWLFNHUV�DQG�DERXW�RQH�WKLUG�QRWLFHG�EURFKXUHV���
'LVWULEXWLRQ� RI�SRVWHUV� DQG� RWKHU� SULQWHG�PDWHULDOV�� HVSHFLDOO\� LQ� ORFDO� VKRSV� DQG�SRVW�
RIILFHV��ZDV�DOVR�MXGJHG�DV�HIIHFWLYH�VLQFH�KLJK�SURSRUWLRQ�RI�UHVLGHQWV�QRWLFHG�WKHP��7KH�
QXPEHU�RI�FROOHFWHG�EURFKXUHV�DQG�VWLFNHUV�LQ�33��ZDV�KLJKHU�WKDQ�LQ�WKH�33���DERXW����
SHU�FHQW�PRUH�EURFKXUH�DQG����SHU�FHQW�PRUH�VWLFNHUV�ZHUH�FROOHFWHG���,W�LV�DWWULEXWHG�WR�
WKH�IDFW�WKDW�LQ�WKH�33��SHRSOH�ZRUNLQJ�DW�WKRVH�RXWOHWV�ZHUH�EULHIHG�RQ�WKH�SURJUDPPH·V�
DLP� DQG� LQVWUXFWHG� WR� HQFRXUDJH� UHVLGHQWV� WR� WDNH� DZD\� SULQWHG� PDWHULDO�� 7KXV� VXFK�
LQVWUXFWLRQ�LV�KLJKO\�UHFRPPHQGHG�LQ�DQ\�IXWXUH�VLPLODU�DFWLRQ��7KH�XVH�RI�79��UDGLR�DQG�
QHZVSDSHUV�ZDV�DOVR�MXGJHG�WR�EH�HIIHFWLYH�DQG�LW�LV�UHFRPPHQGHG�WKDW��SHQGLQJ�RQ�WKH�
DYDLODEOH�IXQGV��WKH\�DOVR�EH�LQFOXGHG�LQ�IXWXUH�ILUH�SURWHFWLRQ�DZDUHQHVV�SURJUDPPHV��,Q�
WKH� FDVH� WKDW� IXQGV� GR� QRW� SHUPLW� 79� WR� EH� XVHG�� KHDYLHU� UHOLDQFH� RQ� QHZVSDSHU�
DGYHUWLVHPHQW�LV�UHFRPPHQGHG�DV�WKH�DGV�LQ�QHZVSDSHUV��LQ�FRPSDULVRQ�WR�LWV�IUHTXHQF\��
KDG�YHU\�KLJK�UHFDOO�UDWH���
'LUHFW�� SHUVRQDOLVHG�PDLOLQJ� RI� SRVWFDUGV�ZDV� OHVV� HIIHFWLYH� WKDQ� RWKHU�PDVV�PDUNHWLQJ�
PHWKRGV�� DV� RQO\� ��� SHU� FHQW� RI� UHVLGHQWV� FRXOG� UHFDOO� UHFHLYLQJ� LW�� *LYHQ� WKH� FRVW� DQG�
HIIRUWV�LQYROYHG�LQ�VXFK�PDLOLQJ��LW�LV�QRW�UHFRPPHQGHG�IRU�XVH�LQ�IXWXUH�DFWLRQV��,QVWHDG��
SHUVRQDOLVHG�PDLOLQJ�FRXOG�EH�XVHG� WR� VHOHFWHG�KRXVHKROGV�DQG�ZLWK�DQ�DLP�WR�SURYLGH�
XS�WR�GDWH� LQIRUPDWLRQ� RQ� WKH� DFWLYLWLHV� FDUULHG� RXW� DQG� UHVXOWV� DFKLHYHG� E\� WKH�
SURJUDPPH���
7KH� UHVXOWV� RI� WKH� IROORZ�XS� VXUYH\� KDYH� DOVR� UHYHDOHG� WKDW� DOO� DFWLRQV� ZLWKLQ� WKH�
SURJUDPPH�ZHUH�PRUH�QRWLFHG� LQ� WKH� LVODQG�PXQLFLSDOLW\� RI�0LOQD� WKDQ� LQ� WKH� FRDVWDO�
PXQLFLSDOLW\�RI�0DULQD�DQG��DOVR��KLJKHU�SURSRUWLRQ�RI�UHVLGHQWV�RI�0LOQD�NQHZ�WKH�VORJDQ�
RI� WKH�SURJUDPPH�DV�ZHOO�DV� WKH� UHJXODWLRQV�SHUWDLQLQJ� WR� WKH� VDIH�ILUH�EHKDYLRXU�� 7KH�
DFKLHYHG� UHVXOWV� OHDG� WR�D� FRQFOXVLRQ� WKDW�����KLJKHU� UDWH�RI� UHFDOO�RI� WKH�SURJUDPPH� LV�
SRVLWLYHO\�FRUUHODWHG�WR�WKH�KLJKHU�OHYHO�RI�NQRZOHGJH�RI�WKH�SULQFLSDO�PHVVDJHV�WKDW�WKH�
SURJUDPPH� KDV� VHQW� RXW� DQG� ��� WKDW� HYHQ� LQ� WKH� JHRJUDSKLFDOO\� DQG� VRFLR�
GHPRJUDSKLFDOO\� VLPLODU� DUHDV� GLIIHUHQW� RXWFRPHV� RI� VXFK� SURJUDPPHV� PLJKW� EH�
H[SHFWHG���
7KH� IROORZ�XS� UHVHDUFK�RQ� WKH� HIIHFWLYHQHVV�RI� HDFK�PHWKRG�KDV�� IXUWKHUPRUH�� UHYHDOHG�
WKDW� WKHLU� HIIHFWLYHQHVV� LQFUHDVHG� RYHU� WKH� GXUDWLRQ� RI� WKH� SURJUDPPH� LQGLFDWLQJ� WKDW�
FRQWLQXRXV�LPSOHPHQWDWLRQ�RI�WKH�SURJUDPPH�DOVR�FRQWULEXWHV�WR�WKH�LQFUHDVHG�OHYHOV�RI�
WKH�PHVVDJH�UHFDOO�DQG��FRQVHTXHQWO\��WKH�OHYHO�RI�NQRZOHGJH�LQFUHDVHV�DV�ZHOO���
7KH�HIIHFWLYHQHVV�RI�GLUHFW�PHWKRGV�RI�FRPPXQLFDWLRQ�LQ�FRPSDULVRQ�WR�WKH�VROH�UHOLDQFH�
RQ�WKH�PDVV�PHGLD��ZDV�PHDVXUHG�E\�WKH�PHVVDJH�UHFDOO�UDWH�DQG�WKH�NQRZOHGJH�OHYHO�RI�
VDIH�ILUH�SUDFWLFH�RI�WKH�UHVLGHQWV�LQ�WKH�SLORW�DUHD�LQ�FRPSDULVRQ�WR�WKRVH�UHVLGLQJ�LQ�WKH�



���������	��

����������������������������������� ��������� ��������������� ��� ������!���������������"��� ��� ���#
�������
$��������
%�"��� �������&����� ���'��(��"� �)
��+*���
#�����"�,���"����� �������-��(���������.�
���/0���
�	������������� ���������/'/�����1

2 3�465 7 5 8�5 9,:,;,<�=	;	8�< 7 46>
? @A8�3�9�B+C	D E'F	C+C+B��

&RXQW\�RI�6SOLW�'DOPDWLD��H[FOXGLQJ�WKH�FLW\�RI�6SOLW�DQG�WKH�UHJLRQ�RI�0DULQD�DQG�0LOQD��
WKDW�ZHUH�RQO\�H[SRVHG�WR�WKH�PDVV�PHGLD�PHVVDJH��7KHVH�UHVXOWV�VKRZ�KLJKHU�UHFDOO�UDWH�
IRU�DOO�PDVV�PHGLD�DV�ZHOO�DV�EHWWHU�NQRZOHGJH�RI�WKH�WKUHH�PRVW�LPSRUWDQW�PHDVXUHV�RI�
VDIH�KDQGOLQJ�RI�ILUHV�LQ�WKH�RSHQ�DPRQJ�WKRVH�UHVLGLQJ�LQ�WKH�SLORW�DUHD���
G"H�I�J K&a�N
^�O�Q�b�Z�Z)^"b
G�OUW P�G�XcO)deb�R]TfdgO�V�V�bihjO�V&W P�G�XcOck�R�Q�b�^�O�l&m�^�W)hj^"b$dndgO R]Toa�p�p�q�r
R]TfG�XcO m�R Z�W-GUb�^�O�b$Vjb�TU[sG�XcO)Q�W Y�T�G�t`W PcV�m�Z�R G�u�[�b�Z�deb
G�R b

5HFDOO�RI�SURJUDPPH�PHVVDJHV�DQG�NQRZOHGJH�
RI�LPSRUWDQW�PHDVXUHV�IRU�VDIH�ILUH�EHKDYLRXU

0LOQD�DQG�
0DULQD
1 ���

&RXQW\�RI�6SOLW�
'DOPDWLD


1 ���

S

� �

5HFDOO�RI�79�DGV ���� ���� ������
5HFDOO�RI�UDGLR�DGV ���� ���� ������
5HFDOO�RI�QHZVSDSHU�DGV ���� ���� ������
.QRZOHGJH�RI�WKH�SHULRG�RI�WKH�FRPSOHWH�EDQ�RQ�DOO�RSHQ�DLU�ILUHV ���� ���� ������
.QRZOHGJH�RI�WKH�QHHG�WR�QRWLI\�ILUH�EULJDGHV�
RQ�WKH�LQWHQWLRQ�WR�EXUQ�LQ�WKH�RSHQ ���� ���� ������
.QRZOHGJH�RI�WKH�ILUH�HPHUJHQF\����SKRQH�QXPEHU ���� ���� �����

33�������

�

3�YDOXHV�RI�χ��WHVW��


(QWLUH�&RXQW\�H[FOXVLYH�RI�0DULQD��0LOQD�DQG�WKH�FLW\�RI�6SOLW��

)LQDOO\��ZLWKLQ�WKH�33��DGGLWLRQDO�UHVHDUFK�ZDV�FDUULHG�RXW�WKURXJK�IRFXV�JURXSV�DQG�LQ�
GHSWK�LQWHUYLHZV�WR�DVFHUWDLQ�D�UDQJH�RI�RWKHU�DFWLYLWLHV�WKDW�PLJKW�KDYH�D�EHDULQJ�RQ�WKH�
HIIHFWLYHQHVV�RQ� WKH�DZDUHQHVV�UDLVLQJ�DFWLRQV� IRUPXODWHG�DQG� LPSOHPHQWHG�ZLWKLQ� WKH�
33�� DQG� 33��� 7KH� PRUH� VSHFLILF� DLPV� RI� WKLV� UHVHDUFK� ZHUH� WR� LGHQWLI\� WKH� W\SH� RI�
FRPPXQLW\� VXSSRUW�� PHDVXUHV� DQG� LQFHQWLYHV� WKDW� FRXOG� EH� SURYLGHG� WR� VWLPXODWH�
UHVLGHQWV� WR� DGRSW� D� VDIH�ILUH� EHKDYLRXU� DFFRUGLQJ� WR� WKH� H[LVWLQJ� UHJXODWLRQV�� 7KH�
VXJJHVWHG� PHDVXUHV� ZHUH�� ��� DVVLVWDQFH� WR� ORFDO� UHVLGHQWV� LQ� EXLOGLQJ� UDLQ�ZDWHU�
FROOHFWRUV� DQG� VWRUDJH� RQ� WKH� SDUFHOV� WKDW� DUH� GLIILFXOW� WR� DFFHVV�� ��� DVVLVWDQFH� LQ�
FRQVWUXFWLQJ� URDGV� WR� WKHLU� DJULFXOWXUDO� SDUFHOV� DQG� UHFRQVWUXFWLQJ� WKH� H[LVWLQJ� EXW�
SRRUO\�PDLQWDLQHG�RQHV����� FRPSHQVDWLRQ� WKDW�PLJKW�WDNH�D� IRUP�RI� IUHH�ROLYH� WUHHV� IRU�
SODQWLQJ��ZDWHU�UHILOOV�RU�FRPSOLPHQWDU\� IHUU\�WLFNHWV� IRU� LVODQG�UHVLGHQWV����� UHPRYDO�RI�
DJULFXOWXUDO� UXEELVK� IUHH� RI� FKDUJH� ��� UHPRYLQJ� LOOHJDO�� ZLOG�� UXEELVK� GXPSV�� ���
FRPSHQVDWLRQ�WR�UHVLGHQWV�IRU�FOHDULQJ�DQG�PDLQWHQDQFH�RI�FXUUHQWO\�DEDQGRQHG�ODQG�����
IUHH� RI� FKDUJH� ILUHPDQ� SUHVHQFH� ZKLOH� EXUQLQJ� DJULFXOWXUDO� ZDVWH�� ��� V\PEROLFDOO\�
UHZDUGLQJ� WKRVH� QRWLI\LQJ� WKH� ILUH�EULJDGH� RI� WKHLU� LQWHQWLRQ� WR� EXUQ� WKH� DJULFXOWXUDO�
ZDVWH��DQG�VLPLODU���
)LQDOO\��33��KDV�UHLQIRUFHG�WKH�UHVXOWV�REWDLQHG�LQ�33��WKDW� WKH�FRPPXQLW\�EDVHG�VRFLDO�
PDUNHWLQJ�� DOWKRXJK� FRPSOHWHO\� QRYHO� LQ� &URDWLD�� LV� SRVVLEOH� WR� LPSOHPHQW� DQG� LV�
HIIHFWLYH�� 7KH� H[SHULHQFHV� JDLQHG� LQ� WKLV� SURJUDPPH� IRUP� WKH� EDVHV� IRU� IRUPXODWLQJ� D�
WKUHH�\HDU� $FWLRQ� SODQ� IRU� WKH� HGXFDWLRQDO�SURPRWLRQDO� SURJUDPPH� IRU� WKH� ILYH� VRXWK�
FRXQWLHV�RI�WKH�5HSXEOLF�RI�&URDWLD���
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3URPRWLRQDO�DFWLYLWLHV�DLPHG�DW�HGXFDWLQJ�SXEOLF�RQ�WKH�YDOXH�RI� IRUHVW�DQG�WKH�QHHG�WR�
SURWHFW�IRUHVW�IURP�ILUHV�DUH�LPSOHPHQWHG�LQ�&URDWLD�VLQFH�������0RVW�RI�WKHVH�DFWLYLWLHV�
UHO\� RQ� PDVV� PDUNHWLQJ�� VWDUW� UHODWLYHO\� ODWH� LQ� WKH� \HDU�� PRVWO\� LQ� WKH� SHDN� RI� WKH�
VXPPHU� ZKHQ� WKH� GDQJHU� RI� IRUHVW� ILUHV� LV� DW� LWV� KLJKHVW�� WKH\� DUH� XQLIRUP� DQG�
XQGLIIHUHQWLDWHG��ZKLOH�WKHLU�VORJDQV�DQG�YLVXDO�LGHQWLW\�FKDQJH�IURP�\HDU�WR�\HDU��7KLV�LV�
SDUWO\�GXH�WR�WKH�IDFW�WKDW�IXQGV�IRU�WKHVH�SURJUDPPHV�DUH�DSSURYHG�ODWH�LQ�WKH�\HDU�VR�
WKDW�WKH�EXGJHW�LV�QRW�NQRZQ�LQ�DGYDQFH�IRU�WKH�FXUUHQW�\HDU��OHDVW�DORQH�IRU�WKH�ORQJHU�
SHULRGV�� 3HUKDSV� IRU� WKLV� UHDVRQ� RXWFRPHV� RI� WKHVH� SURJUDPPHV� ZHUH� XVXDOO\� QRW�
PRQLWRUHG��+RZHYHU��LI�PHDVXUHG�E\�WKH�QXPEHU�RI�IRUHVW�ILUHV�DQG�WKH�VL]H�RI�WKH�EXUQHG�
DUHDV��WKHVH�SURJUDPPHV�DUH�QRW�SDUWLFXODUO\�HIIHFWLYH�DV��LQ�&URDWLD��KLJK����SHU�FHQW�RU�
PRUH�RI�ILUHV�DORQJ�WKH�$GULDWLF�FRDVW�DQG�LVODQGV�DUH�FDXVHG�E\�WKH�QHJOHFW���
$W� WKH� VDPH� WLPH�� RWKHU�0HGLWHUUDQHDQ� FRXQWULHV� VLPLODU� WR� &URDWLD�� DSSO\� FRPPXQLW\�
EDVHG�VRFLDO�PDUNHWLQJ�LQ�WKHLU�DWWHPSW�WR�UHGXFH�WKH�QXPEHU�RI�ILUHV�LQ�WKH�RSHQ�FDXVHG�
E\� WKH� QHJOHFW� RI� ORFDO� SRSXODWLRQ�� UHO\LQJ� PRVWO\� RQ� WKH� PHWKRGV� RI� GLUHFW�
FRPPXQLFDWLRQ�WDLORUHG�WR�HDFK�WDUJHW�VHJPHQW��%HVLGHV�GLUHFW�FRPPXQLFDWLRQ�PHWKRGV��
WKH\� XQGHUVWRRG� WKDW� WKHVH� SURJUDPPHV� KDYH� WR� EH� XQLIRUP� DQG� DSSOLHG� FRQWLQXRXVO\�
RYHU�D�ORQJ�SHULRG��7RGD\��LQ�WKRVH�FRXQWULHV�WKH�SURSRUWLRQ�RI�ILUHV�FDXVHG�E\�WKH�QHJOHFW�
RI�ORFDO�UHVLGHQWV�KDV�GURSSHG�WR�DQ�DFFHSWDEOH�OHYHO��1HYHUWKHOHVV��WKHVH�SURJUDPPHV�DUH�
VWLOO�UXQQLQJ���
$JDLQVW� VXFK� EDFNJURXQG� DQG� ZLWKLQ� WKH� SURMHFW� &RDVWDO� IRUHVW� UHFRQVWUXFWLRQ� DQG�
SURWHFWLRQ�� LQ� &URDWLD�� WRR�� SLORW� FRPPXQLW\� EDVHG� SXEOLF� DZDUHQHVV� SURJUDPPH� WR�
HGXFDWH� DQG� UDLVH� DZDUHQHVV� RI� ORFDO� SHRSOH� RI� WKH� QHHG� WR�SURWHFW� FRDVWDO� IRUHVW� IURP�
ILUHV�ZDV�GHYHORSHG�� LPSOHPHQWHG�DQG�HYDOXDWHG��7KLV�SURJUDPPH�ZDV�LPSOHPHQWHG�LQ�
WZR� PXQLFLSDOLWLHV� ²� 0LOQD� RQ� WKH� LVODQG� RI� %UD � DQG� PDLQODQG� 0DULQD�� QHDU� 7URJLU��
3URJUDPPH�ZDV�LPSOHPHQWHG�IURP������WR�������ZLWK�YDU\LQJ�LQWHQVLW\��7KH�SURJUDPPH�
ZDV�GHYHORSHG��LPSOHPHQWHG�DQG�PRQLWRUHG�E\�WKH�WHDP�RI�WKH�,QVWLWXWH�IRU�WRXULVP�LQ�
FR�RSHUDWLRQ� ZLWK� WKH� ORFDO� ILUH� EULJDGHV�� ORFDO� JRYHUQPHQW� HPSOR\HHV�� SULHVWV� DQG�
WHDFKLQJ�VWDII���
$V� LW� LV� FXVWRPDU\� SUDFWLFH� LQ� WKH� FRPPXQLW\� EDVHG� VRFLDO�PDUNHWLQJ�� WKH� SURJUDPPH�
GHYHORSPHQW� VWDUWHG� IURP� LGHQWLI\LQJ� EDUULHUV� WKDW� SUHYHQW� PHPEHUV� RI� WKH� ORFDO�
FRPPXQLW\� WR� DGDSW� EHKDYLRXUDO� PRGHOV� WKDW� ZRXOG� PLQLPLVH� GDQJHU� RI� ILUHV� ZKLOH�
EXUQLQJ�DJULFXOWXUDO�ZDVWH�LQ�WKH�ILHOGV��7KH�JHQHUDO�KRXVHKROG�VXUYH\�ZDV�FRQGXFWHG�LQ�
RUGHU�WR�DVFHUWDLQ�WKH�FXUUHQW�OHYHO�RI�NQRZOHGJH�RI�WKH�UXOHV�DQG�UHJXODWLRQV�SHUWDLQLQJ�
WR� WKH� ILUHV� LQ� WKH� RSHQ�ZKLOH� IRFXV� JURXSV� DQG� LQ�GHSWK� LQWHUYLHZV� VHUYHG� WR� SURYLGH�
LQVLJKW�DV�WR�ZK\�WKHVH�UHJXODWLRQV�ZHUH�PRVWO\�LJQRUHG�E\�ORFDO�UHVLGHQWV���
6XUYH\�UHVXOWV�VXJJHVW�WKDW�UHDVRQV�ZK\�UXOHV�DQG�UHJXODWLRQV�DUH�QRW�IROORZHG�DUH�WKDW�
FRPPXQLW\�PHPEHUV�DUH�QRW�DZDUH�RI�WKHP��)RU�H[DPSOH�����SHU�FHQW�RI� ORFDOV�GLG�QRW�
NQRZ�WKDW�WKH�XQLIRUP�ILUH�HPHUJHQF\�SKRQH�QXPEHU�LV� ¶��·�����SHU�FHQW�GLG�QRW�NQRZ�
WKH�H[DFW�SHULRG�RI�WKH�FRPSOHWH�EDQ�RQ�DOO�RSHQ�ILUHV�����SHU�FHQW�GLG�QRW�NQRZ�WKDW�LQ�
UHPDLQGHU�RI�WKH�\HDU�ILUH�EULJDGH�VKRXOG�EH�QRWLILHG�RI�DQ\�LQWHQWLRQ�WR�VWDUW�ILUHV�LQ�WKH�
RSHQ���
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)RFXV�JURXSV�DQG�LQ�GHSWK�LQWHUYLHZV�FRQILUPHG�WKH�ORZ�OHYHO�RI�NQRZOHGJH�DERXW�ILUH�
VDIHW\�UHJXODWLRQ��EXW�DOVR�UHYHDOHG�WKDW�UHVLGHQWV�GLG�QRW�VHH�D�SDUWLFXODU�QHHG�WR�IROORZ�
WKHVH�� ,Q� DGGLWLRQ�� WKH\� WHQGHG� WR� GHQ\� WKHLU� RZQ� UHVSRQVLELOLW\� IRU� ILUHV� DQG� LW� ZDV�
REYLRXV�WKDW�WKHUH�LV�D�ODFN�RI�VRFLDO�QRUP�WR�WKDW�ZRXOG�VXSSRUW�SURVHFXWLQJ�WKRVH�WKDW�
FDXVH�ILUHV�XQLQWHQWLRQDOO\���
%DVHG� RQ� LQVLJKWV� REWDLQHG� WKURXJK� WKLV� UHVHDUFK� WKH� SLORW� SURJUDPPH� ©,� &$5(ª� ZDV�
GHVLJQHG�RQ�WKH�SULQFLSOHV�RI�WKH�FRPPXQLW\�EDVHG�VRFLDO�PDUNHWLQJ�ZLWK�D�YLHZ�WR�WHVW�
WKH� H[WHQW� WR� ZKLFK� VXFK� FRPPXQLW\� EDVHG� SURJUDPPH�� FRPSOHWHO\� QRYHO� LQ� &URDWLD��
FRXOG� EH� LPSOHPHQWHG� DQG�KRZ� HIIHFWLYH� LW�ZRXOG� EH�� 3URJUDPPH� UHOLHG� RQ� D� UDQJH� RI�
GLUHFW�FRPPXQLFDWLRQ�PHWKRGV�VSHFLILFDOO\�IRUPXODWHG�IRU�HDFK�WDUJHW�JURXS��VXSSRUWHG�
E\� WKH� SURPRWLRQ� LQ� PDVV� PHGLD�� 7KH� HQWLUH� SURJUDPPH�� DV� ZHOO� DV� HDFK� LQGLYLGXDO�
PHWKRG�� ZHUH� FRQWLQXDOO\� PRQLWRUHG� DQG� HYDOXDWHG� IRU� WKHLU� HIIHFWLYHQHVV�� 7KH� PRVW�
LPSRUWDQW� RXWFRPH� RI� WKLV� SURMHFW� ZDV� WKDW� WKH� PDMRULW\� RI� GLUHFW� FRPPXQLFDWLRQ�
PHWKRGV� FRXOG� EH� LPSOHPHQWHG� LQ� &URDWLDQ� FLUFXPVWDQFHV� DQG�� PRUHRYHU�� ZHUH�
H[WUHPHO\� HIIHFWLYH�� 7KXV� WKH� FRPPXQLW\� EDVHG� VRFLDO� PDUNHWLQJ� DSSURDFK� DQG� WKH�
VXEVHTXHQW� GLUHFW� FRPPXQLFDWLRQ�PHWKRGV� FRXOG�EH� UHFRPPHQGHG� IRU� LPSOHPHQWDWLRQ�
IRU�WKH�HQWLUH�&URDWLDQ�FRDVWDO�UHJLRQ���
%DVHG� RQ� H[SHULHQFHV� JDLQHG� WKURXJK� WKLV� SLORW� SURMHFW� DQG� HYDOXDWLRQ� RI� DFWLYLWLHV�
XQGHUWDNHQ� LQ�&URDWLD�DQG�RWKHU� FRXQWULHV�� WKH� WUHH�\HDU�$FWLRQ�SODQ� IRU� WKH� HGXFDWLRQDO�
SURPRWLRQDO� SURJUDPPH� DLPHG� WR� UDLVH� DZDUHQHVV� RI� ORFDO� SRSXODWLRQ� RI� WKH� QHHG� WR�
SUHYHQW�ILUHV�LQ�WKH�RSHQ�DLU�DQG��WKXV��VDYH�VXUURXQGLQJ�IRUHVW��EDVHG�RQ�WKH�SULQFLSOHV�
RI�WKH�FRPPXQLW\�EDVHG�VRFLDO�PDUNHWLQJ�ZDV�FUHDWHG���
0DLQ��ORQJ�WHUP�DLP�RU�PLVVLRQ�RI�WKH�$FWLRQ�SODQ�LV�WR�UHGXFH�WKH�QXPEHU�RI�ILUHV�LQ�WKH�
RSHQ� FDXVHG� E\� WKH� QHJOHFW� RI� WKH� ORFDO� SRSXODWLRQ� LQ� WKH� &URDWLDQ� UHJLRQ� RI� $GULDWLF��
&RPSOHWH� IXOILOPHQW� RI� WKLV� PLVVLRQ� FRXOG� EH� DFKLHYHG� RQO\� WURXJK� V\QHUJ\� RI� WKH�
FRPPXQLW\� DZDUHQHVV� SURJUDPPH� ZLWK� WKH� LQFHQWLYH� SURJUDPPHV� DQG� FRQVLVWHQWO\�
DSSOLHG�UXOHV�DQG�UHJXODWLRQV��7KH�SULQFLSDO�WDVN�RI�WKH�$FWLRQ�SODQ�LV�HGXFDWLRQDO�DQG�WKH�
RWKHU� WZR�HOHPHQWV�RI� WKH�V\QHUJ\�DUH�QRW�SDUW�RI� WKLV�SODQ��DOWKRXJK� WKH�3LORW�SURMHFW�
KDV� JLYHQ� VRPH� LQGLFDWLRQ� RI� WKH� UDQJH� RI� LQFHQWLYH� SURJUDPPHV� WKDW� ZRXOG� EH�
ZHOFRPHG�E\�ORFDOV��,Q�UHJDUGV�WR�WKH�ODZV�DQG�UHJXODWLRQV��WKH\�DUH�LQ�SULQFLSOH�JRRG�EXW�
DUH�LQFRQVLVWHQWO\�DQG�LQHIIHFWLYHO\�DSSOLHG�LQ�SUDFWLFH��ZKDW�VKRXOG�EH�DGGUHVVHG�LQ�WKH�
QHDU�IXWXUH���
6SHFLILF� DLPV� RI� WKH�$FWLRQ� SODQ� DUH�� ��� WR� UDLVH� WKH� OHYHO� RI� NQRZOHGJH� RQ� WKH� ILUH�VDIH�
SUDFWLFHV� LQ� RUGHU� WR� SUHYHQW� ILUHV� LQ� WKH� RSHQ� DQG� ��� WR� LQFUHDVH� DZDUHQHVV� RI� WKH�
LPSRUWDQFH� RI� FRDVWDO� IRUHVW� IRU� WKH� TXDOLW\� RI� OLIH� LQ� WKLV� UHJLRQ�ZKLFK�ZRXOG� SUHSDUH�
UHVLGHQWV�WR�DFFHSW�YDULRXV�PHDVXUHV�WR�SURWHFW�IRUHVWV�IURP�ILUHV���
$FWLRQ�SODQ�FRYHUV�ILYH�VRXWKHUQ�FRDVWDO�FRXQWLHV�WKDW�DUH�XQGHU�ELJJHVW�WKUHDW�IURP�IRUHVW�
ILUHV�� &RXQW\� RI� /LND�6HQM�� &RXQW\� RI� =DGDU�� &RXQW\� RI� äLEHQLN�.QLQ�� &RXQW\� RI� 6SOLW�
'DOPDWLD� DQG�&RXQW\�RI�'XEURYQLN�1HUHWYD�� 7KH�$FWLRQ�SODQ� FRYHUV� DOO� UXUDO�SRSXODWLRQ�
UHVLGLQJ� LQ�SRSXODWLRQ� FHQWUHV�ZLWK� OHVV� WKDQ� ������� LQKDELWDQWV�� WKDW� LV� ���� WKRXVDQG�
UHVLGHQWV�ROGHU� WKDQ����\HDUV�RI�DJH� LQ�����KRXVHKROGV��$OO� VFKRRO�DJHG�FKLOGUHQ� LQ� WKH�
UHJLRQV�����SULPDU\�DQG�����KLJK�VFKRRO�DOVR�SDUWLFLSDWH�LQ�WKH�SURJUDPPH��DV�ZHOO�DV�
GRPHVWLF�DQG�IRUHLJQ�WRXULVWV�ZKLFK�DUH�YLVLWLQJ�WKLV�UHJLRQ�GXULQJ�WKH�VXPPHU��LQ�������
WKHUH�ZDV�����PLO�RIILFLDOO\�UHJLVWHUHG�YLVLWRUV���&HUWDLQ�DFWLRQV�DUH�GHYLVHG�WR�LQFOXGH�DOO�
RWKHU� UHVLGHQWV� RI� WKHVH� ILYH� FRXQWLHV�� 7KH� DLPV�� WKHPHV� DQG� FRQWHQW� RI� WKH�PHVVDJH��
FRPPXQLFDWLRQ� YHKLFOHV� DQG� UHVSRQVLEOH� LQVWLWXWLRQ� DUH� GHILQHG� VSHFLILFDOO\� IRU� HDFK�
WDUJHW�JURXS��)LQDOO\��PRQLWRULQJ�SODQ� LV�GHYLVHG� IRU�HDFK�PHWKRG� LQ�RUGHU�WR�DVVHVV� LWV�
HIIHFWLYHQHVV�DQG�WKH�IXQGV�QHHGHG�IRU�WKH�HQWLUH�3ODQ�WR�EH�LPSOHPHQWHG�DUH�FDOFXODWHG�
LQ�GHWDLO������
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7KH�$FWLRQ�SODQ�DSSOLHV�WKH�IROORZLQJ�FRPPXQLFDWLRQ�PHWKRGV��
•� GLUHFW� FRPPXQLFDWLRQ��ZKLFK� LQFOXGHV�� �D�� KRXVHKROG� YLVLWV�LQWHUYLHZV� FRQGXFWHG� E\�

PHPEHUV� RI� ORFDO� ILUH� EULJDGHV�� E�� SXEOLF� OHFWXUH�DQQRXQFHPHQW� GXULQJ� UHJXODU�
FRPPXQLW\�PHHWLQJV�����FKXUFK�DQQRXQFHPHQWV�OHFWXUHV�����SUHVHQFH�DW�UHJXODU� ORFDO�
FRPPXQLW\� HYHQWV�� ��� OHFWXUHV� DQG� RWKHU� DFWLYLWLHV� LQ� SULPDU\� DQG� KLJK� VFKRRO�� $OO�
WKHVH�DFWLYLWLHV�LQFOXGH�GLVWULEXWLRQ�RI�HGXFDWLRQDO�DQG�SURPRWLRQDO�PDWHULDO���

•� PDVV� PHGLD� LQFOXGHV� D�� WHOHYLVLRQ�� E�� UDGLR�� F�� GDLO\� QHZVSDSHUV�� G�� ELOOERDUGV�� H��
EURFKXUH�GLVWULEXWLRQ�LQ�SODFHV�IUHTXHQWHG�E\�ORFDOV��H��SXEOLF�UHODWLRQ�DFWLYLWLHV��ZHE�
VLWH��IUHH�LQIR�SKRQH�QXPEHU��LQIRUPDWLRQ�IRU�MRXUQDOLVWV��HWF���

,W� VKRXOG� EH� KLJKOLJKWHG� WKDW� WKLV� $FWLRQ� SODQ� LV� QRW� LQGHSHQGHQW� RI� DQ\� H[LVWLQJ� DQG�
FXVWRPDU\� SURPRWLRQDO� DQG� HGXFDWLRQDO� SURJUDPPHV� WKDW� DUH� FDUULHG� RXW� E\� RWKHU�
DJHQFLHV� EXW� WKHVH� DFWLYLWLHV� VKRXOG� EH� SDUW� RI� WKH�$FWLRQ� SODQ��ZKLOH� UHWDLQLQJ� FHUWDLQ�
DXWRQRP\� LQ� LPSOHPHQWDWLRQ�� SURYLGLQJ� WKH� VWDQGDUGV� DQG� FRQFHSWV� RI� WKH�$FWLRQ� SODQ�
DUH�PHW���
2QH� RI� WKH�PRVW� LPSRUWDQW� SUHUHTXLVLWHV� IRU� UHDOLVDWLRQ� RI� WKH� 3ODQ� LV� WKH� RUJDQLVDWLRQ�
VWUXFWXUH� QHFHVVDU\� WR� LPSOHPHQW� LW�� 7KH� 3ODQ� FRYHUV� ZLGH� JHRJUDSKLFDO� DUHD� DQG� D�
P\ULDG�RI�SDUDOOHO��FRQWLQXRXV�DFWLRQV�WKURXJK�WKH�WKUHH�\HDU�SHULRG�WKDW�LQYROYH�D�ODUJH�
QXPEHU� RI� LQVWLWXWLRQV� DQG� LQGLYLGXDOV�� 7KXV�� LW� LV� QHFHVVDU\� WR� FUHDWH� D� VWURQJ��
SURIHVVLRQDO� RUJDQLVDWLRQDO� FRUH�� ZKLFK� VKRXOG� XWLOLVH� D� FXUUHQW� VWUXFWXUH� RI� WKH� ILUH�
SUHYHQWLRQ�V\VWHP�DQG�RWKHU�DJHQFLHV�LQYROYHG�LQ�ILUH�SUHYHQWLRQ�LQ�WKLV�FRXQWU\��
2UJDQLVDWLRQDO� VWUXFWXUH�SURSRVHG� LQ� WKLV�GRFXPHQW�KDV� WKUHH�PDQDJHPHQW� OHYHOV�� 7KH�
ILUVW� LV� WKH� FHQWUDO� RQH� ZKHUH� DOO� NH\� GHFLVLRQ� DUH� PDGH� DQG� IURP� ZKHUH� WKH� HQWLUH�
SURJUDPPH�LV�PDQDJHG��7KHLU�PHPEHUV�FDUU\�WKH�ODUJHVW�UHVSRQVLELOLW\�IRU�WKH�VXFFHVV�RI�
RYHUDOO� SURJUDP�� 7KLV� LV� FDOOHG� WKH� &HQWUDO� 3URJUDPPH� 8QLW�� 7KLV� 8QLW� LV� LQ� FKDUJH� RI�
FUHDWLRQ�� FR�RUGLQDWLRQ�� LPSOHPHQWDWLRQ�� PRQLWRULQJ�� HYDOXDWLRQ� DQG� UHILQHPHQW� RI� WKH�
SURJUDPPH�� 7KH� 8QLW� LV� UHVSRQVLEOH� WR� WKH� 2UGHULQJ� 3DUW\� DQG� LV� VXSHUYLVHG� E\� DQ�
$GYLVRU\�%RDUG�FRQVLVWLQJ�RI�WKH�UHSUHVHQWDWLYHV�RI�DOO� LQVWLWXWLRQV�LQ�FKDUJH�RI�WKH�ILUH�
SUHYHQWLRQ� DQG� HQYLURQPHQW� SURWHFWLRQ� �&URDWLDQ� )LUH� 6HUYLFH�� &URDWLDQ� )RUHVW� 6HUYLFH��
0LQLVWU\�RI�(QYLURQPHQWDO�3URWHFWLRQ�DQG�3K\VLFDO�3ODQQLQJ��0LQLVWU\�RI�$JULFXOWXUH�DQG�
)RUHVWU\��1*2�DQG�RWKHU�QRQ�JRYHUQPHQW�DVVRFLDWLRQV���7KH�DGYLVLQJ�DQG�FRQWUROOLQJ�DUH�
WKH� SULPDU\� IXQFWLRQV� RI� WKH�$GYLVRU\� %RDUG��+RZHYHU�� %RDUG�PHPEHUV� FRXOG� RIILFLDOO\�
LQIOXHQFH�FHUWDLQ�SDUWV�RI�WKH�V\VWHP��ILUH�SURWHFWLRQ��HGXFDWLRQ��HQYLURQPHQW�SURWHFWLRQ�
DQG�VLPLODU��LQ�RUGHU�WR�IDFLOLWDWH�LPSOHPHQWDWLRQ�DQG�HIIHFWLYHQHVV�RI�WKH�SURJUDPPH����
6HFRQG�PDQDJHPHQW�OHYHO�LV�WKH�&RXQW\�3URJUDPPH�8QLW�RI�ZKLFK�WKHUH�DUH�ILYH��HDFK�IRU�
RQH� FRXQW\�� 7KHVH� 8QLWV� DUH� LQ� FKDUJH� RI� FR�RUGLQDWLRQ�� LPSOHPHQWDWLRQ� DQG�� SDUWO\��
PRQLWRULQJ�RI� WKH�SURJUDPPH�DW� WKH�&RXQW\� OHYHO��7KH\�DUH�DFFRXQWDEOH� WR� WKH�&HQWUDO�
3URJUDPPH� 8QLW�� &RXQW\� 3URJUDPPH� 8QLWV� DUH� UHVSRQVLEOH� IRU� LPSOHPHQWDWLRQ� RI� WKH�
SURJUDPPH�DW�WKH�PLFUR��ORFDO��OHYHO��HLWKHU�LQGHSHQGHQWO\�RU�LQ�FR�RSHUDWLRQ�ZLWK�RWKHU�
UHVSRQVLEOH�SDUWLHV�RI� WKH� ILUH�SUHYHQWLRQ�V\VWHP�DW�WKH�FRXQW\�DQG� ORFDO� OHYHOV��DQG� IRU�
FR�RUGLQDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�DFWLYLWLHV�LQ�WKH�ILHOG���
7KLUG�PDQDJHPHQW�OHYHO�LQ�QRQ�SURIHVVLRQDO�DQG�SDUWLFLSDWH�LQ�WKH�SURJUDPPH�ZLWKLQ�LWV�
UHJXODU� GXWLHV� DQG� WDVNV� DOWKRXJK� VXFK� SDUWLFLSDWLRQ� LV� UHZDUGHG�� 7KHVH� DUH� WKH�
LQGLYLGXDOV� DQG� RUJDQLVDWLRQV� WKDW� DFWXDOO\� FDUU\� RXW�PRVW� RI� WKH�PLFUR�OHYHO� DFWLYLWLHV��
7KH�PHPEHUV�RI�WKH�YROXQWDU\�ILUH�EULJDGHV�KDYH�WKH�PRVW�LPSRUWDQW�UROH��EXW�DOVR�RWKHU�
LPSRUWDQW�JURXSV�DUH�VFKRRO�VWDII��SULQFLSDOV�RI�SULPDU\�DQG�VHFRQGDU\�VFKRROV��WRXULVP�
DVVRFLDWLRQV��SULHVWV�DQG�ORFDO�JRYHUQPHQW���
&RVW�RI� WKH�$FWLRQ�SODQ� LV�RQH�RI� WKH� IDFWRUV� WKDW� OLPLW� WKH�VFRSH�DQG��VXEVHTXHQWO\�� WKH�
HIIHFWLYHQHVV� RI� WKH� HQWLUH� SURJUDPPH�� ,QVXIILFLHQW� IXQGLQJ� IRU� VLPLODU� SURJUDPPHV�
LPSOHPHQWHG� LQ� &URDWLD� WR� GDWH� LV� FHUWDLQO\� SDUWO\� UHVSRQVLEOH� IRU� WKHLU� UHODWLYH�
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LQHIIHFWLYHQHVV��,Q�GHYLVLQJ�WKH�3ODQ�WKHUHIRUH��VWDUWLQJ�SRLQW�ZDV�QRW�WKH�XVXDO�DSSURDFK�
ZKHUH�DYDLODEOH�IXQGV�DUH�ILVW�DVFHUWDLQHG�DQG�WKDQ�DFWLRQV�IRUPXODWHG�DFFRUGLQJO\��EXW�
WKH� DLP�ZDV� WR� FUHDWH� VXFFHVVIXO�SURJUDPPH� IRU�ZKLFK� WKHQ�ZRXOG� VRXUFH�RI� IXQGV�EH�
LGHQWLILHG���
7R� LPSOHPHQW� WKH�HQWLUH�$FWLRQ�SODQ� IRU� WKH� WKUHH�\HDU�SHULRG� LQFOXGLQJ� LWV�SUHSDUDWLRQ�
IRU�ZKLFK�DGGLWLRQDO�HLJKW�PRQWKV�DUH�QHHGHG��LQ�WRWDO������PLO�NXQD�RU�DERXW���PLO��(XUR��
H[FOXGLQJ�WKH�9$7�ZRXOG�EH�UHTXLUHG��7KLV�VXP�GRHV�QRW�LQFOXGH�WKH�FRVW�RI�WKH�LQFHQWLYH�
SURJUDPPH�IRU�ZKLFK�LW�LV�HVWLPDWHG�WKDW�DGGLWLRQDO����PLO�NXQD�RU���PLO��(XUR�VKRXOG�EH�
SURYLGHG����
G"H�I�J Knq�r
Q�W)V"G"V&W P�G�XcOjm�^�O"m�b�^"b
G�R W Tvb�TU[vR dgm�Z�O�dwO"T�G�b
G�R W TxW P�G�X�Oiycz�{�|]}-~x���+y�~�R T��
YiT�b$V��

,7(0
3UHSDUDWLRQ�
���PRQWKV�

�VW�\HDU�RI�
LPSOHPHQ�
WDWLRQ

�QG�\HDU�RI�
LPSOHPHQ�
WDWLRQ

�UG�\HDU�RI�
LPSOHPHQ�
WDWLRQ

.1 .1 .1 .1 .1 �
'LUHFW�FRPPXQLFDWLRQ ��������� ��������� ��������� ��������� ���������� ����
0DVV�PHGLD ������� ������� ������� ������� ��������� ���
3XEOLF�UHODWLRQ ������ ������ ������ ������ ������� ���
0RQLWRULQJ ������ ������� ������� ������� ������� ���
2UJDQLVDWLRQ ��������� ��������� ��������� ��������� ���������� ����
*UDQG�WRWDO ��������� ��������� ��������� ��������� ���������� �����

7RWDO

�

��(XUR� �������� � XQDV��&URDWLDQ�1DWLRQDO�%DQN�([FKDQJH�5DWH��-XQH��� � � �������

*LYHQ�WKDW�IRU�WKH�IRUHVW�ILUH�SUHYHQWLRQ�VXFK�DPRXQW�LV�GLIILFXOW�WR�REWDLQ�LQ�&URDWLD��LW�LV�
PRUH�UHDOLVWLF� WR� LGHQWLI\�DQG�DSSO\� IRU� LQWHUQDWLRQDO�VRXUFHV�WR� ILQDQFH�WKH�HQWLUH�3ODQ��
ZKLOH�WKH�DFWLYLWLHV�QRUPDOO\�FDUULHG�RXW�LQ�&URDWLD�VKRXOG�EH�FRQWLQXHG�DV�SODQQHG��2QH�
RI�WKH�RSWLRQV�LV�WR�DSSO\�IRU�IXQGLQJ�IURP�WKH�&RPPXQLW\�$VVLVWDQFH�IRU�5HFRQVWUXFWLRQ��
'HYHORSPHQW� DQG� 6WDELOLVDWLRQ� �&$5'6�� SURJUDPPH� RI� WKH� (XURSHDQ� 8QLRQ� ZKLFK� LV�
GHVLJQHG� WR�RIIHU� ILQDQFLDO�DQG� WHFKQLFDO�DVVLVWDQFH� LQ� UHFRQVWUXFWLRQ��GHYHORSPHQW�DQG�
DVVLVWDQFH� WR� WKH� FRXQWULHV� RI� 6RXWK� (DVW� (XURSH� �$OEDQLD�� %RVQLD� DQG� +HU]HJRYLQD��
&URDWLD��<XJRVODYLD�DQG�0DFHGRQLD���6HFRQG�RSWLRQ�LV�WR�DSSO\�IRU�IXQGV�IURP�WKH�6WDELOLW\�
3DFW� IRU� 6RXWK� (DVW� (XURSH�� HVSHFLDOO\� ZLWKLQ� WKH� :RUNLQJ� 7DEOH� ,,�� (FRQRPLF�
5HFRQVWUXFWLRQ��'HYHORSPHQW� DQG�&RRSHUDWLRQ�� GLYLGHG� LQ� WHQ� VHFWLRQV� RI�ZKLFK� RQH� LV�
(QYLURQPHQWDO�,VVXHV���
7R�DSSO\�IRU�WKH�IXQGV�IURP�&$5'6�SURJUDPPH�IRU�&URDWLD�RU�6WDELOLW\�3DFW�WKH�SURSRVDO�
IRU� WKH� $FWLRQ� 3ODQ� VKRXOG� EH� SUHSDUHG� DV� WKH� JRYHUQPHQW� SURMHFW�� LQ� DFFRUGDQFH� WR�
GRQRU
V�UHTXLUHPHQWV�DQG�LQ�OLQH�ZLWK�VWDQGDUG�SUDFWLFH�RI�ELGLQJ�IRU�WKH�VXFK�IXQGV���)RU�
WKH�6WDELOLW\�3DFW� WKH�SURJUDPPH�VKRXOG�EH�ZLGHQHG�WR� LQFOXGH�VXUURXQGLQJ�FRXQWULHV���
7KLV�HTXDOO\�DSSOLHV�IRU�IXQGLQJ�WKH�LQFHQWLYH�SURJUDPPHV�IURP�WKH�VDPH�VRXUFHV���
7KLV� $FWLRQ� SODQ�� DV� D� GUDIW� GRFXPHQW�� ZDV� SUHVHQWHG� WR� WKH� 6WHHULQJ� &RPPLWWHH�
FRQVLVWLQJ� RI� WKH� UHSUHVHQWDWLYHV� RI� WKH�PRVW� LPSRUWDQW� LQVWLWXWLRQV� LQYROYHG� LQ� SXEOLF�
DZDUHQHVV�SURJUDPPH�RQ�IRUHVW�ILUH�SURWHFWLRQ�DQG�VDIHW\��6WHHULQJ�FRPPLWWHH�PHPEHUV·�
DVVHVVPHQW�ZDV�WKDW�WKH�3ODQ�LV�UHDOLVWLF�DQG�WKH\�ZRXOG�VXSSRUW�WKH�DSSOLFDWLRQV�WR�WKH�
LQWHUQDWLRQDO�IXQGLQJ�DJHQFLHV���




