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+HDOWK�,QVWLWXWH��( 3+ ,���WKH�8QLWHG�6WDWHV�$JHQF\ �IRU�,QWHUQDWLRQDO�' HYHORSPHQW��86$,' ���WKH�* OREDO�)XQG��WKH
8QLWHG�. LQJGRP�)RUHLJQ��&RPPRQZHDOWK�	 �' HYHORSPHQW�2 IILFH��8 . �$LG���WKH�8QLWHG�1 DWLRQV�&KLOGUHQ
V�)XQG
�81 ,&( ) ���WKH�8QLWHG�1 DWLRQV�3RSXODWLRQ�)XQG��81 )3$���81 �: RPHQ��DQG�WKH�* DWHV�)RXQGDWLRQ��,&)
SURYLGHG�WHFKQLFDO�DVVLVWDQFH�WKURXJK�7KH�' +6�3URJUDP��SURYLGLQJ�VXSSRUW�DQG�WHFKQLFDO�DVVLVWDQFH�LQ�WKH
LPSOHPHQWDWLRQ�RI�SRSXODWLRQ�DQG�KHDOWK�VXUYH\V�LQ�FRXQWULHV�ZRUOGZLGH�

$GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�� � � � q� � �( ' +6�PD\ �EH�REWDLQHG�IURP�WKH�KHDGTXDUWHUV�RI�WKH�( WKLRSLDQ
6WDWLVWLFDO�6HUYLFH��� 4 + � � � 3� ��&KXUFKLOO�5RDG��$GGLV�$EDED��( WKLRSLD��WHOHSKRQH��� � � � �� � � � � � � � �
LQIR# HVV�JRY�HW��KWWSV���HVV�JRY�HW

,QIRUPDWLRQ�DERXW�7KH�' +6�3URJUDP�PD\ �EH�REWDLQHG�IURP�,&) ��� � � �* DLWKHU�5RDG��6XLWH�� � � ��5RFNYLOOH��0 '
� � � � � ��8 6$��WHOHSKRQH��� � �� � � �� � � �� � � � ��ID[ ��� � �� � � �� � � �� � � � ��LQIR# ' +6SURJUDP�FRP�
ZZZ�' +6SURJUDP�FRP�
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6SHFLILFDOO\ ��WKH�( ' +6�FROOHFWHG�LQIRUPDWLRQ�RQ��IHUWLOLW\ �OHYHOV��IHUWLOLW\ �SUHIHUHQFHV��DQG�FRQWUDFHSWLYH�XVH�
PDWHUQDO�KHDOWK��LQFOXGLQJ�DQWHQDWDO�DQG�GHOLYHU\ �FDUH�DQG�PDWHUQDO�PRUWDOLW\ ��FKLOG�PRUWDOLW\ �DQG�FKLOG�KHDOWK�
LQFOXGLQJ�FKLOGKRRG�GLVHDVHV�DQG�YDFFLQDWLRQ�FRYHUDJH��LQFOXGLQJ�KXPDQ�SDSLOORPDYLUXV�YDFFLQH�>+39@�
QXWULWLRQDO�VWDWXV�RI�FKLOGUHQ�XQGHU�DJH�� �DQG�ZRPHQ�DJH�� � q� � ��YLD�ZHLJKW�DQG�KHLJKW�PHDVXUHPHQWV��
$ZDUHQHVV�RI�+ ,9�DQG�EHKDYLRXUDO�ULVN�IDFWRUV��+ ,9�SUHYDOHQFH�DPRQJ�PHQ�DJH�� � q� � �DQG�ZRPHQ�DJH�� � q� � �
* HQGHU�EDVHG�YLROHQFH��. QRZOHGJH�DQG�SUHYDOHQFH�RI�ILVWXOD�DPRQJ�ZRPHQ�DJH�� � q� � �DQG�RI�IHPDOH�JHQLWDO
FXWWLQJ�RU�PXWLODWLRQ�DPRQJ�ZRPHQ�DJH�� � q� � �DQG�WKHLU�GDXJKWHUV�DJH�� q� � ��3UHVHQFH�RI�( VFKHULFKLD�FROL��( �
FROL��LQ�KRXVHKROG�GULQNLQJ�ZDWHU���DQG�( DUO\ �&KLOGKRRG�' HYHORSPHQW�,QGH[ ��( &' ,� �DQG�FKLOG�IXQFWLRQLQJ�
7KH�LQIRUPDWLRQ�FROOHFWHG�WKURXJK�WKH�� � � � q� � �( ' +6�LV�LQWHQGHG�WR�DVVLVW�SROLF\PDNHUV�DQG�SURJUDPPH
PDQDJHUV�LQ�HYDOXDWLQJ�DQG�GHVLJQLQJ�SURJUDPPHV�DQG�VWUDWHJLHV�IRU�LPSURYLQJ�WKH�KHDOWK�RI�( WKLRSLD
V
SRSXODWLRQ��7KH�� � � � q� � �( ' +6�DOVR�SURYLGHV�LQGLFDWRUV�UHOHYDQW�WR�WKH�6XVWDLQDEOH�' HYHORSPHQW�* RDOV
�6' * V��IRU�( WKLRSLD�

$ ERXW�WKH�� � � � q� � �( ' + 6
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3DJH��

$ERXW�WZR�WKLUGV��� � � � �RI�WKH�KRXVHKROG�SRSXODWLRQ�LQ
( WKLRSLD�KDV�DFFHVV�WR�HOHFWULFLW\ �DQG�� � � �RI�WKH
KRXVHKROG�SRSXODWLRQ�XVHV�FOHDQ�IXHOV�RU�WHFKQRORJLHV
IRU�OLJKWLQJ��VXFK�DV�HOHFWULFLW\ ��VRODU�ODQWHUQV�
UHFKDUJHDEOH�IODVKOLJKWV�WRUFKHV�ODQWHUQV��EDWWHU\ �
SRZHUHG�IODVKOLJKWV�WRUFKHV�ODQWHUQV��DQG�ELRJDV�ODPSV�

( OHYHQ�SHUFHQW�RI�WKH�KRXVHKROG�SRSXODWLRQ�XVHV�FOHDQ
IXHOV�DQG�WHFKQRORJLHV�IRU�FRRNLQJ��LQFOXGLQJ
VWRYHV�FRRNHUV�XVLQJ�HOHFWULFLW\ ��OLTXHILHG�SHWUROHXP�JDV
�/ 3* ��QDWXUDO�JDV�ELRJDV��VRODU��DQG�DOFRKRO�HWKDQRO��7KH
XVH�RI�FOHDQ�IXHOV�DQG�WHFKQRORJLHV�IRU�FRRNLQJ�LV�PXFK
KLJKHU�LQ�XUEDQ�DUHDV�WKDQ�LQ�UXUDO�DUHDV��� � � �YHUVXV
� � � ��

-XVW�� � �RI�WKH�KRXVHKROG�SRSXODWLRQ�XVHV�FOHDQ�IXHOV
DQG�WHFKQRORJLHV�IRU�VSDFH�KHDWLQJ��LQFOXGLQJ�FHQWUDO
KHDWLQJ��HOHFWULFLW\ ��/ 3* �QDWXUDO�JDV�ELRJDV��VRODU�DLU
KHDWHUV��DQG�DOFRKRO�HWKDQRO�

2 YHUDOO��� � �RI�WKH�KRXVHKROG�SRSXODWLRQ�XVHV�FOHDQ
IXHOV�DQG�WHFKQRORJLHV�IRU�FRRNLQJ��KHDWLQJ��DQG�OLJKWLQJ��

)RXU�SHUFHQW�RI�KRXVHKROGV�LQ�( WKLRSLD�RZQ�D�FDU��WUXFN�
RU�PRWRUF\FOH�VFRRWHU��2 QH�LQ�WHQ�KRXVHKROGV�RZQ�D
UHIULJHUDWRU��� � � �LQ�XUEDQ�DUHDV�DQG�� � �LQ�UXUDO�DUHDV�
2 ZQHUVKLS�RI�HOHFWULF�PLWDGV�LV�PXFK�KLJKHU�LQ�XUEDQ
DUHDV��� � � ��WKDQ�LQ�UXUDO�DUHDV��� � ���7KH�QDWLRQDO
DYHUDJH�LV�� � � �

6L[ �SHUFHQW�RI�ZRPHQ�DJH�� � q� � �KDYH�FRPSOHWHG�RQO\
SULPDU\ �HGXFDWLRQ��� � �KDYH�FRPSOHWHG�VHFRQGDU\ ��DQG
� � �KDYH�PRUH�WKDQ�VHFRQGDU\ �HGXFDWLRQ��2 QH�WKLUG
�� � � � �RI�ZRPHQ�KDYH�QR�IRUPDO�HGXFDWLRQ��)LIW\ �VHYHQ
SHUFHQW�RI�ZRPHQ�DUH�OLWHUDWH�

,Q�( WKLRSLD��� � � �RI�KRXVHKROGV�RZQ�D�WHOHYLVLRQ��� � �
RZQ�D�PRELOH�SKRQH��� � �RZQ�D�FRPSXWHU��DQG�� � �
RZQ�D�UDGLR��,&7�RZQHUVKLS�LV�KLJKHU�LQ�XUEDQ�DUHDV
FRPSDUHG�WR�UXUDO�DUHDV�

2 YHU�RQH�IRXUWK��� � � � �RI�ZRPHQ�DJH�� � q� � �VD\ �WKH\
ZDWFK�WHOHYLVLRQ�DW�OHDVW�RQFH�D�ZHHN��FRPSDUHG�WR�� �
ZKR�UHDG�D�QHZVSDSHU�DQG�� � � �ZKR�OLVWHQ�WR�WKH
UDGLR��7ZR�WKLUGV��� � � � �RI�ZRPHQ�GR�QRW�DFFHVV�DQ\
RI�WKHVH�WKUHH�PHGLD�DW�OHDVW�RQFH�D�ZHHN�

)LIWHHQ�SHUFHQW�RI�ZRPHQ�XVHG�WKH�LQWHUQHW�LQ�WKH�ODVW
� � �PRQWKV��5HFHQW�LQWHUQHW�XVH�LV�ORZHVW�LQ�6RXWK
: HVW�( WKLRSLD��� � � �DQG�KLJKHVW�LQ�$GGLV�$EDED��� � � � �

+RXVHKROGV�LQ�( WKLRSLD�KDYH�DQ�DYHUDJH�RI�� ��
PHPEHUV��: RPHQ�KHDG�� � � �RI�( WKLRSLDQ�KRXVHKROGV�
)RUW\ �WZR�SHUFHQW�RI�WKH�KRXVHKROG�SRSXODWLRQ�LQ
( WKLRSLD�LV�XQGHU�DJH�� � �

&KDUDFWHULVWLFV�RI�+ RXVHKROGV�DQG
5HVSRQGHQWV
+ RXVHKROG�&RP SRVLWLRQ

&RRNLQJ��/ LJKWLQJ��DQG�+ HDWLQJ

,QIRUP DWLRQ�&RP P XQLFDWLRQ�7 HFKQRORJ\
� ,&7 � �DQG�,QWHUQHW�8 VH

( GXFDWLRQ�DQG�/ LWHUDF\

+ RXVHKROG�' XUDEOH�* RRGV

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\
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0 RUH�WKDQ�KDOI��� � � � �RI�WKH�KRXVHKROG�SRSXODWLRQ�LQ
( WKLRSLD�KDV�DFFHVV�WR�DW�OHDVW�EDVLF�GULQNLQJ�ZDWHU
VHUYLFH��$W�OHDVW�EDVLF�GULQNLQJ�ZDWHU�VHUYLFH�LQFOXGHV
GULQNLQJ�ZDWHU�IURP�DQ�LPSURYHG�VRXUFH��HLWKHU�RQ�WKH
SUHPLVHV�RU�ZLWK�D�URXQG�WULS�FROOHFWLRQ�WLPH�RI�OHVV
WKDQ�� � �PLQXWHV��$FFHVV�WR�DW�OHDVW�EDVLF�GULQNLQJ�ZDWHU
VHUYLFH�LV�ORZHVW�LQ�$IDU��� � � � �DQG�KLJKHVW�LQ�$GGLV
$EDED��� � � � �

2 I�ZRPHQ�DJH�� � q� � �ZLWK�D�PHQVWUXDO�SHULRG�LQ�WKH
\HDU�EHIRUH�WKH�VXUYH\ ��� � � �UHSRUWHG�XVLQJ�FORWK�WR
DEVRUE�EORRG�GXULQJ�WKHLU�ODVW�PHQVWUXDO�SHULRG��� � �
XVHG�GLVSRVDEOH�VDQLWDU\ �SDGV��DQG�� � �XVHG�UHXVDEOH
VDQLWDU\ �SDGV��$PRQJ�ZRPHQ�ZLWK�D�PHQVWUXDO�SHULRG�LQ
WKH�\HDU�EHIRUH�WKH�VXUYH\ �ZKR�ZHUH�DW�KRPH�GXULQJ
WKHLU�ODVW�PHQVWUXDO�SHULRG��� � � �XVHG�DSSURSULDWH
PDWHULDOV�GXULQJ�WKHLU�ODVW�PHQVWUXDWLRQ�DQG�ZHUH�DEOH�WR
ZDVK�DQG�FKDQJH�LQ�SULYDF\ �

2 QH�WKLUG��� � � � �RI�WKH�KRXVHKROG�SRSXODWLRQ�LQ
( WKLRSLD�KDV�DFFHVV�WR�DW�OHDVW�EDVLF�VDQLWDWLRQ�VHUYLFH�
PHDQLQJ�WKH\ �XVH�LPSURYHG�IDFLOLWLHV�WKDW�DUH�QRW�VKDUHG
ZLWK�RWKHU�KRXVHKROGV�RU�KDYH�VDIHO\ �PDQDJHG�VDQLWDWLRQ
VHUYLFH�ZKHUH�H[ FUHWD�DUH�GLVSRVHG�RI�LQ�VLWX�RU
WUDQVSRUWHG�DQG�WUHDWHG�RII�VLWH��7ZHQW\ �HLJKW�SHUFHQW
RI�WKH�SRSXODWLRQ�XVHV�XQLPSURYHG�VDQLWDWLRQ�IDFLOLWLHV�
� � � �KDV�OLPLWHG�VDQLWDWLRQ�VHUYLFH��DQG�� � � �SUDFWLFHV
RSHQ�GHIHFDWLRQ��$FFHVV�WR�EDVLF�VDQLWDWLRQ�VHUYLFHV�LV
VOLJKWO\ �KLJKHU�LQ�XUEDQ�DUHDV��� � � � �WKDQ�UXUDO�DUHDV
�� � � � �

+ RXVHKROG�: DWHU�DQG�6DQLWDWLRQ�
6DQLWDWLRQ' ULQNLQJ�: DWHU

0 HQVWUXDO�+ \ JLHQH

1 HDUO\ �WKUHH�IRXUWKV��� � � � �RI�WKH�KRXVHKROG
SRSXODWLRQ�GRHV�QRW�KDYH�GULQNLQJ�ZDWHU�RQ�WKH
SUHPLVHV��$PRQJ�WKRVH�ZLWKRXW�ZDWHU�RQ�WKH
SUHPLVHV��� � � �WUDYHO�� � �PLQXWHV�RU�OHVV�WR�REWDLQ
GULQNLQJ�ZDWHU��6L[ W\ �HLJKW�SHUFHQW�RI�WKH�KRXVHKROG
SRSXODWLRQ�KDV�VXIILFLHQW�TXDQWLWLHV�RI�GULQNLQJ�ZDWHU
ZKHQ�QHHGHG��

2 YHUDOO��� � �RI�WKH�KRXVHKROG�SRSXODWLRQ�LQ�( WKLRSLD�KDV
D�EDVLF�KDQGZDVKLQJ�IDFLOLW\ �RQ�WKH�SUHPLVHV�ZLWK�VRDS
DQG�ZDWHU��$FFHVV�WR�D�EDVLF�KDQGZDVKLQJ�IDFLOLW\ �YDULHV
JUHDWO\ ��IURP�� � �RI�WKH�SRSXODWLRQ�LQ�$IDU�WR�� � � �LQ
$GGLV�$EDED�

+ DQGZ DVKLQJ

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\



3DJH��

)HUWLOLW\ �LQ�( WKLRSLD�KDV�GHFOLQHG�IURP�� �� �FKLOGUHQ�SHU
ZRPDQ�LQ�� � � � �WR�WKH�FXUUHQW�UDWH�RI�� �� �FKLOGUHQ�SHU
ZRPDQ�LQ�� � � � q� � ��: RPHQ�LQ�UXUDO�DUHDV�KDYH�VOLJKWO\
PRUH�FKLOGUHQ�WKDQ�ZRPHQ�LQ�XUEDQ�DUHDV��� �� �FKLOGUHQ
YHUVXV�� �� �FKLOGUHQ���

) HUWLOLW\ �DQG�,WV�' HWHUP LQDQWV
7 RWDO�) HUWLOLW\ �5DWH : RPHQ�ZLWK�KLJKHU�HGXFDWLRQ�KDYH�IHZHU�FKLOGUHQ

WKDQ�ZRPHQ�ZLWK�ORZHU�OHYHOV�RI�HGXFDWLRQ��)HUWLOLW\
JHQHUDOO\ �GHFOLQHV�ZLWK�LQFUHDVLQJ�KRXVHKROG�ZHDOWK�

: RPHQ�LQ�WKH�SRRUHVW�KRXVHKROGV�KDYH�DQ�DYHUDJH�RI
� �� �FKLOGUHQ��FRPSDUHG�WR�� �� �FKLOGUHQ�DPRQJ�ZRPHQ
LQ�WKH�ULFKHVW�KRXVHKROGV�

)HUWLOLW\ �DOVR�YDULHV�E\ �UHJLRQ��UDQJLQJ�IURP�� �� �FKLOGUHQ
SHU�ZRPDQ�LQ�6RPDOL�WR�� �� �FKLOGUHQ�SHU�ZRPDQ�LQ
$GGLV�$EDED�

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\



3DJH��

7HQ�SHUFHQW�RI�DGROHVFHQW�ZRPHQ�DJH�� � q� � �KDYH
HYHU�EHHQ�SUHJQDQW��� � �KDYH�JLYHQ�ELUWK��� � �ZHUH
SUHJQDQW�DW�WKH�WLPH�RI�WKH�VXUYH\ ��DQG�� � �KDYH�HYHU
KDG�D�SUHJQDQF\ �ORVV��

7HHQDJH�SUHJQDQF\ �LV�VOLJKWO\ �KLJKHU�LQ�UXUDO�DUHDV�WKDQ
LQ�XUEDQ�DUHDV��� � � �YHUVXV�� � � ��<RXQJ�ZRPHQ�LQ�WKH
ORZHVW�ZHDOWK�TXLQWLOH�DUH�PRUH�OLNHO\ �WR�KDYH�HYHU
EHHQ�SUHJQDQW��� � � � �WKDQ�WKRVH�LQ�WKH�KLJKHVW��� � � �
7HHQDJH�SUHJQDQF\ �UDQJHV�IURP�D�ORZ�RI�� � �RI�\RXQJ
ZRPHQ�LQ�$GGLV�$EDED�WR�D�KLJK�RI�� � � �LQ�$IDU��

7KH�DYHUDJH�DJH�RI�ILUVW�PHQVWUXDWLRQ�DPRQJ�ZRPHQ
DJH�� � q� � �LV�� � �� �\HDUV��

7KH�PHGLDQ�DJH�DW�ILUVW�VH[ XDO�LQWHUFRXUVH�LV�� � �� �\HDUV
DPRQJ�ZRPHQ�DJH�� � q� � ��7KLUW\ �ILYH�SHUFHQW�RI
ZRPHQ�DJH�� � q� � �KDG�VH[ �E\ �DJH�� � �DQG�� � �RI
ZRPHQ�KDG�VH[ �E\ �DJH�� � �

1 HDUO\ �WZR�WKLUGV��� � � ��RI�ZRPHQ�DJH�� � q� � �DUH
PDUULHG�RU�OLYLQJ�WRJHWKHU�ZLWK�D�SDUWQHU��)RUW\ �IRXU
SHUFHQW�RI�ZRPHQ�ZKR�DUH�PDUULHG�RU�OLYLQJ�LQ�XQLRQ�VD\
WKHLU�FXUUHQW�PDUULDJH�RU�XQLRQ�LV�UHJLVWHUHG�DQG�KDYH
GRFXPHQWDWLRQ�RU�D�PDUULDJH�FHUWLILFDWH�WKDW�UHFRJQLVHV
WKHLU�PDUULDJH�RU�XQLRQ�

2 QH�WKLUG��� � � ��RI�ZRPHQ�DJH�� � q� � �ZHUH�PDUULHG�E\
DJH�� � ��+DOI�RI�ZRPHQ�DJH�� � q� � �DUH�PDUULHG�E\ �DJH
� � �� ��WKH�PHGLDQ�DJH�DW�ILUVW�PDUULDJH��: RPHQ�LQ�$IDU
DQG�$PKDUD�PDUU\ �DW�D�\RXQJHU�DJH�WKDQ�ZRPHQ�LQ
$GGLV�$EDED��� � �� �\HDUV�FRPSDUHG�WR�� � �� �\HDUV���

,Q�( WKLRSLD��WKH�PHGLDQ�DJH�DW�ILUVW�ELUWK�IRU�ZRPHQ�DJH
� � q� � �LV�� � �� �\HDUV��7KLV�PHDQV�WKDW�KDOI�RI�ZRPHQ�DJH
� � q� � �JLYH�ELUWK�IRU�WKH�ILUVW�WLPH�EHIRUH�WKLV�DJH��2 Q
DYHUDJH��ZRPHQ�LQ�' LUH�' DZD�JLYH�ELUWK�IRU�WKH�ILUVW�WLPH
PRUH�WKDQ�WKUHH�\HDUV�ODWHU�WKDQ�ZRPHQ�LQ�%HQLVKDQJXO�
* XPX] ��� � �� �\HDUV�FRPSDUHG�WR�� � �� �\HDUV��

7 HHQDJH�3UHJQDQF\ $ JH�DW�) LUVW�0 HQVWUXDWLRQ��) LUVW�6H[ XDO
,QWHUFRXUVH��0 DUULDJH��DQG�%LUWK

3UHJQDQF\ �2 XWFRP HV�DQG�,QGXFHG�$ ERUWLRQ

2 I�DOO�SUHJQDQFLHV�HQGLQJ�LQ�WKH�WKUHH�\HDUV�EHIRUH�WKH
VXUYH\ ��� � � �UHVXOWHG�LQ�OLYH�ELUWKV�DQG�� � � �UHVXOWHG�LQ
SUHJQDQF\ �ORVVHV��$PRQJ�SUHJQDQF\ �ORVVHV��� � �ZHUH
PLVFDUULDJHV��� � �ZHUH�LQGXFHG�DERUWLRQV��DQG�� � �ZHUH
VWLOOELUWKV��3UHJQDQF\ �ORVV�LV�KLJKHU�DPRQJ�ZRPHQ�DJH
� � �DQG�ROGHU��

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\



3DJH��

,Q�( WKLRSLD��� � � �RI�FXUUHQWO\ �PDUULHG�ZRPHQ�DJH�� � q
� � �XVH�DQ\ �PHWKRG�RI�IDPLO\ �SODQQLQJ‹ � � � �XVH�D
PRGHUQ�PHWKRG�DQG�� � �XVH�D�WUDGLWLRQDO�PHWKRG��7KH
PRVW�SRSXODU�IDPLO\ �SODQQLQJ�PHWKRGV�DPRQJ�FXUUHQWO\
PDUULHG�ZRPHQ�DUH�LQMHFWDEOHV��� � � � �DQG�LPSODQWV
�� � � � ��

)DPLO\ �SODQQLQJ�FOLHQWV�VKRXOG�EH�LQIRUPHG�DERXW�WKH
VLGH�HIIHFWV�RI�WKH�PHWKRG�XVHG��ZKDW�WR�GR�LI�WKH\
H[ SHULHQFH�VLGH�HIIHFWV��DQG�LQIRUPHG�DERXW�RWKHU
DYDLODEOH�IDPLO\ �SODQQLQJ�PHWKRGV��

$ERXW�IRXU�LQ�WHQ�ZRPHQ�XVLQJ�PRGHUQ�PHWKRGV�ZHUH
LQIRUPHG�DERXW�VLGH�HIIHFWV��� � � � �DQG�ZKDW�WR�GR�LI
WKH\ �H[ SHULHQFH�VLGH�HIIHFWV��� � � � ��DQG�� � � �ZHUH
LQIRUPHG�DERXW�RWKHU�IDPLO\ �SODQQLQJ�PHWKRGV�WKDW
ZHUH�DYDLODEOH��2 YHUDOO��� � � �RI�ZRPHQ�XVLQJ�PRGHUQ
PHWKRGV�UHFHLYHG�DOO�WKUHH�W\SHV�RI�LQIRUPDWLRQ��: KLOH
� � � �RI�ZRPHQ�ZKR�XVH�WKH�,8 ' �UHFHLYHG�DOO�WKUHH
W\SHV�RI�LQIRUPDWLRQ��RQO\ �� � � �RI�ZRPHQ�ZKR�XVHG
LQMHFWDEOHV�UHFHLYHG�DOO�WKUHH�W\SHV�RI�LQIRUPDWLRQ��

0 RGHUQ�PHWKRG�XVH�KDV�LQFUHDVHG�VLQFH�� � � � ��� � �RI
FXUUHQWO\ �PDUULHG�ZRPHQ�LQ�� � � � �XVHG�D�PRGHUQ
PHWKRG��FRPSDUHG�WR�� � � �RI�FXUUHQWO\ �PDUULHG
ZRPHQ�LQ�� � � � q� � ��

) DP LO\ �3ODQQLQJ
&XUUHQW�8 VH�RI�) DP LO\ �3ODQQLQJ ,QIRUP HG�&KRLFH

7 UHQGV�LQ�) DP LO\ �3ODQQLQJ�8 VH

6RXUFH�RI�0 RGHUQ�) DP LO\ �3ODQQLQJ�0 HWKRGV

7KH�PDMRULW\ �RI�ZRPHQ�ZKR�XVH�LQMHFWDEOHV�RU�LPSODQWV
REWDLQHG�WKHLU�IDPLO\ �SODQQLQJ�PHWKRG�IURP�WKH�SXEOLF
VHFWRU��� � � �DQG�� � � ��UHVSHFWLYHO\ ���VXFK�DV
JRYHUQPHQW�KHDOWK�FHQWUHV��

7KH�VRXUFHV�RI�FRQWUDFHSWLYH�SLOOV�ZHUH�VSOLW�HYHQO\ ‹
� � � �IURP�WKH�SXEOLF�VHFWRU�DQG�� � � �IURP�WKH�SULYDWH
�QRQ�1 * 2 ��VHFWRU��

7KH�XVH�RI�PRGHUQ�IDPLO\ �SODQQLQJ�PHWKRGV�LV�KLJKHU
DPRQJ�FXUUHQWO\ �PDUULHG�ZRPHQ�LQ�XUEDQ�DUHDV��� � � �
WKDQ�DPRQJ�ZRPHQ�LQ�UXUDO�DUHDV��� � � � ��0 RGHUQ
PHWKRG�XVH�UDQJHV�IURP�� � �RI�FXUUHQWO\ �PDUULHG
ZRPHQ�LQ�6RPDOL�WR�� � � �LQ�6LGDPD��0 RGHUQ�PHWKRG
XVH�JHQHUDOO\ �LQFUHDVHV�DV�OHYHO�RI�HGXFDWLRQ�DQG
KRXVHKROG�ZHDOWK�LQFUHDVH�

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\



$PRQJ�FXUUHQWO\ �PDUULHG�ZRPHQ�LQ�( WKLRSLD��� � � �GR
QRW�ZDQW�DQ\ �PRUH�FKLOGUHQ�DQG�� � � �ZDQW�WR�GHOD\
FKLOGEHDULQJ��GHOD\ �WKHLU�ILUVW�ELUWK�RU�VSDFH�RXW�ELUWKV�
IRU�DW�OHDVW�WZR�\HDUV��: RPHQ�ZKR�ZDQW�WR�VWRS�RU
GHOD\ �FKLOGEHDULQJ�DUH�VDLG�WR�KDYH�D�GHPDQG�IRU�IDPLO\
SODQQLQJ��,Q�( WKLRSLD��� � � �RI�FXUUHQWO\ �PDUULHG�ZRPHQ
KDYH�D�GHPDQG�IRU�IDPLO\ �SODQQLQJ�

7KH�WRWDO�GHPDQG�IRU�IDPLO\ �SODQQLQJ�LQFOXGHV�ERWK�PHW
QHHG�DQG�XQPHW�QHHG��0 HW�QHHG�LV�WKH�SHUFHQWDJH�RI
FXUUHQWO\ �PDUULHG�ZRPHQ�ZKR�DUH�FXUUHQWO\ �XVLQJ
IDPLO\ �SODQQLQJ��,Q�( WKLRSLD��� � � �RI�FXUUHQWO\ �PDUULHG
ZRPHQ�DUH�XVLQJ�DQ\ �PHWKRG‹ � � � �DUH�XVLQJ�PRGHUQ
PHWKRGV�DQG�� � �DUH�XVLQJ�WUDGLWLRQDO�PHWKRGV�

8 QPHW�QHHG�IRU�IDPLO\ �SODQQLQJ�LV�GHILQHG�DV�WKH
SURSRUWLRQ�RI�ZRPHQ�ZKR�ZDQW�WR�VWRS�RU�GHOD\
FKLOGEHDULQJ�EXW�DUH�QRW�XVLQJ�IDPLO\ �SODQQLQJ��,Q
( WKLRSLD��� � � �RI�FXUUHQWO\ �PDUULHG�ZRPHQ�KDYH�DQ
XQPHW�QHHG�IRU�IDPLO\ �SODQQLQJ��LQFOXGLQJ�� � �ZKR�GR
QRW�ZDQW�DQ\ �PRUH�FKLOGUHQ�DQG�� � � �ZKR�ZDQW�WR
GHOD\ �FKLOGEHDULQJ�

6H[ XDOO\ �DFWLYH�XQPDUULHG�ZRPHQ�KDYH�D�KLJKHU
GHPDQG�IRU�IDPLO\ �SODQQLQJ��DW�� � � ��7KLV�LQFOXGHV�� � �
ZLWK�PHW�QHHG�DQG�� � � �ZLWK�XQPHW�QHHG�

3DJH��

' HPDQG�VDWLVILHG�E\ �PRGHUQ�PHWKRGV�PHDVXUHV�WKH
H[ WHQW�WR�ZKLFK�ZRPHQ�ZKR�ZDQW�WR�GHOD\ �RU�VWRS
FKLOGEHDULQJ�DUH�DFWXDOO\ �XVLQJ�PRGHUQ�IDPLO\ �SODQQLQJ
PHWKRGV��6L[ W\ �HLJKW�SHUFHQW�RI�FXUUHQWO\�PDUULHG
ZRPHQjV�GHPDQG�IRU�IDPLO\ �SODQQLQJ�LV�VDWLVILHG�E\
PRGHUQ�PHWKRGV��

' HP DQG�IRU�) DP LO\ �3ODQQLQJ�6DWLVILHG�E\
0 RGHUQ�0 HWKRGV

&RPPXQLW\ �PHHWLQJV�RU�HYHQWV�DUH�WKH�PRVW�FRPPRQ
VRXUFHV�RI�IDPLO\ �SODQQLQJ�PHVVDJHV�IRU�ZRPHQ�LQ
( WKLRSLD��ZLWK�� � � �RI�ZRPHQ�KHDULQJ�VSHFLILF�IDPLO\
SODQQLQJ�PHVVDJHV�LQ�WKH�SDVW�� � �PRQWKV�IURP�WKHVH
VRXUFHV��7KH�QH[ W�PRVW�FRPPRQ�VRXUFH�RI�WKLV
LQIRUPDWLRQ�DPRQJ�ZRPHQ�ZDV�WHOHYLVLRQ��� � � ���UDGLR
�� � � ���DQG�RXWGRRU�VLJQV�RU�ELOOERDUGV��� � � ���IROORZHG
E\ �PRELOH�SKRQHV�DQG�VRFLDO�PHGLD��� � � ���1 HDUO\ �KDOI
�� � � ��RI�ZRPHQ�GLG�QRW�KHDU�RU�VHH�D�IDPLO\ �SODQQLQJ
PHVVDJH�LQ�WKH�SDVW�� � �PRQWKV��( [ SRVXUH�WR�IDPLO\
SODQQLQJ�PHVVDJHV�LV�KLJKHU�DPRQJ�ZRPHQ�LQ�XUEDQ�DUHDV
WKDQ�LQ�UXUDO�DUHDV�DQG�LQFUHDVHV�ZLWK�OHYHO�RI�HGXFDWLRQ
DQG�KRXVHKROG�ZHDOWK��( [ SRVXUH�WR�IDPLO\ �SODQQLQJ
PHVVDJHV�DOVR�YDULHV�GUDPDWLFDOO\ �E\ �UHJLRQ��( LJKW\ �ILYH
SHUFHQW�RI�ZRPHQ�LQ�6RPDOL�GLG�QRW�KHDU�RU�VHH�D�IDPLO\
SODQQLQJ�PHVVDJH�LQ�WKH�ODVW�� � �PRQWKV��FRPSDUHG�WR
� � � �LQ�+DUDUL�

( [ SRVXUH�WR�) DP LO\ �3ODQQLQJ�0 HVVDJHV

' HP DQG�IRU�) DP LO\ �3ODQQLQJ

2 YHUDOO��� � � �RI�FXUUHQWO\�PDUULHG�ZRPHQ�PDNH�WKH
GHFLVLRQ�WR�XVH�RU�QRW�XVH�IDPLO\ �SODQQLQJ��7KLV�LQFOXGHV
WKRVH�ZKR�GHFLGH�DORQH��� � � ��DQG�WKRVH�ZKR�GHFLGH
MRLQWO\ �ZLWK�WKHLU�KXVEDQG�RU�SDUWQHU��� � � ���

' HFLVLRQ�0 DNLQJ�DERXW�) DP LO\ �3ODQQLQJ

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\

$PRQJ�FXUUHQWO\ �PDUULHG�ZRPHQ��GHPDQG�IRU�IDPLO\
SODQQLQJ�VDWLVILHG�E\ �PRGHUQ�PHWKRGV�LQFUHDVHV�DV
KRXVHKROG�ZHDOWK�LQFUHDVHV��IURP�� � � �LQ�WKH�SRRUHVW
KRXVHKROGV�WR�� � � �LQ�WKH�ZHDOWKLHVW�KRXVHKROGV��' HPDQG
IRU�IDPLO\ �SODQQLQJ�VDWLVILHG�E\ �PRGHUQ�PHWKRGV�DOVR�YDULHV
E\ �UHJLRQ��IURP�� � �LQ�6RPDOL�WR�� � � �LQ�6RXWK�: HVW�( WKLRSLD��



3DJH��

)RU�HYHU\ �� �� � � �OLYH�ELUWKV�LQ�WKH�� �\HDUV�EHIRUH�WKH
� � � � q� � �( ' +6��� � �FKLOGUHQ�GLHG�EHIRUH�WKHLU�ILUVW
ELUWKGD\ ��LQIDQW�PRUWDOLW\ ���LQFOXGLQJ�� � �ZKR�GLHG�LQ�WKH
ILUVW�PRQWK�RI�OLIH��QHRQDWDO�PRUWDOLW\ ���7KH�XQGHU��
PRUWDOLW\ �UDWH�LV�� � �GHDWKV�SHU�� �� � � �OLYH�ELUWKV��ZKLFK
PHDQV�WKDW�� �LQ�HYHU\ �� � �FKLOGUHQ�GRHV�QRW�VXUYLYH�XQWLO
WKHLU�ILIWK�ELUWKGD\ �

&KLOGKRRG�PRUWDOLW\ �KDV�GHFOLQHG�VLQFH�� � � � ��,QIDQW
PRUWDOLW\ �GHFUHDVHG�IURP�� � �GHDWKV�SHU�� �� � � �OLYH
ELUWKV�WR�� � ��DQG�XQGHU�� �PRUWDOLW\ �GHFOLQHG�IURP�� � �
WR�� � �GHDWKV�SHU�� �� � � �OLYH�ELUWKV�LQ�WKH�VDPH�SHULRG�

�,Q�( WKLRSLD��� � � �RI�WKH�ELUWKV�RI�FKLOGUHQ�DUH�QRW
UHJLVWHUHG�ZLWK�WKH�FLYLO�DXWKRULWLHV��7ZHQW\ �RQH
SHUFHQW�DUH�UHJLVWHUHG�ZLWK�D�ELUWK�FHUWLILFDWH��DQG�� � �
DUH�UHJLVWHUHG�EXW�GR�QRW�KDYH�D�ELUWK�FHUWLILFDWH��%LUWK
UHJLVWUDWLRQ�YDULHV�JUHDWO\ �E\ �UHJLRQ��IURP�D�ORZ�RI�� � �
LQ�$IDU�WR�WKH�KLJKHVW�LQ�$GGLV�$EDED�DW�� � � �

&KLOGKRRG�0 RUWDOLW\
5DWHV�DQG�7 UHQGV

0 RUWDOLW\ �5DWHV�E\ �%DFNJURXQG
&KDUDFWHULVWLFV

%LUWK�5HJLVWUDWLRQ

0 RUWDOLW\ �UDWHV�DUH�KLJKHU�DPRQJ�PRWKHUV�ZLWK�QR
HGXFDWLRQ�DQG�JHQHUDOO\ �GHFUHDVH�ZLWK�KLJKHU�OHYHOV�RI
HGXFDWLRQ��0 RUWDOLW\ �UDWHV�DUH�KLJKHU�DPRQJ�FKLOGUHQ
ZKR�ZHUH�ERUQ�OHVV�WKDQ�WZR�\HDUV�DIWHU�WKHLU�VLEOLQJ��

&KLOGUHQjV�6WDWXV

1 HDUO\ �KDOI��� � � � �RI�FKLOGUHQ�ZKR�ZHUH�RQH�\HDU
\RXQJHU�WKDQ�WKH�RIILFLDO�SULPDU\ �VFKRRO�HQWU\ �DJH�DW
WKH�EHJLQQLQJ�RI�WKH�VFKRRO�\HDU�SDUWLFLSDWHG�LQ
RUJDQL]HG�OHDUQLQJ‹ � � � �DWWHQGHG�DQ�HDUO\ �FKLOGKRRG
HGXFDWLRQ�SURJUDP�DQG�� � � �DWWHQGHG�SULPDU\ �VFKRRO�

7KH�QHW�DWWHQGDQFH�UDWLR�LV�WKH�SHUFHQWDJH�RI
VFKRRO
œDJH�FKLOGUHQ�ZKR�DUH�LQ�VFKRRO��2 YHUDOO��� � � �RI
SULPDU\ �VFKRRO�DJH�FKLOGUHQ�DWWHQG�SULPDU\ �VFKRRO�DQG
� � � �RI�VHFRQGDU\ �VFKRRO�DJH�FKLOGUHQ�DWWHQG
VHFRQGDU\ �VFKRRO��

)RU�HYHU\ �� � � �ER\V�LQ�( WKLRSLD�ZKR�DWWHQG�SULPDU\ �DQG
VHFRQGDU\ �VFKRRO��� � � �JLUOV�DUH�DWWHQGLQJ�SULPDU\
VFKRRO��DQG�� � � �JLUOV�DUH�DWWHQGLQJ�VHFRQGDU\ �VFKRRO�

6FKRRO�$ WWHQGDQFH

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\



3DJH��

,Q�( WKLRSLD��� � �RI�FKLOGUHQ�XQGHU�DJH�� �KDG�V\PSWRPV
RI�DFXWH�UHVSLUDWRU\ �LQIHFWLRQ��$5,��LQ�WKH�WZR�ZHHNV
EHIRUH�WKH�VXUYH\ ��DQG�DGYLFH�RU�WUHDWPHQW�ZDV�VRXJKW
IRU�� � � �RI�FKLOGUHQ�ZLWK�V\PSWRPV�RI�$5,��

2 YHUDOO��� � � �RI�FKLOGUHQ�XQGHU�DJH�� �KDG�D�IHYHU�LQ�WKH�
WZR�ZHHNV�EHIRUH�WKH�VXUYH\ ��$GYLFH�RU�WUHDWPHQW�
ZDV�VRXJKW�IRU�� � � �RI�WKRVH�FKLOGUHQ�ZLWK�IHYHU��7KH
PRVW�FRPPRQ�VRXUFH�RI�PHGLFLQH�IRU�WUHDWLQJ�FKLOGUHQ
ZLWK�IHYHU�ZDV�JRYHUQPHQW�KHDOWK�FHQWUHV��� � � � �
IROORZHG�E\ �SULYDWH�FOLQLFV��� � � � �

( OHYHQ�SHUFHQW�RI�FKLOGUHQ�XQGHU�DJH�� �KDG�GLDUUKRHD
LQ�WKH�WZR�ZHHNV�EHIRUH�WKH�VXUYH\ ��$PRQJ�WKHP�
DGYLFH�RU�WUHDWPHQW�ZDV�VRXJKW�IRU�� � � ��&KLOGUHQ�ZLWK
GLDUUKRHD�VKRXOG�GULQN�PRUH�IOXLGV��SDUWLFXODUO\ �WKURXJK
RUDO�UHK\GUDWLRQ�WKHUDS\ ��2 57���2 QH�WKLUG��� � � � �RI
FKLOGUHQ�ZLWK�GLDUUKRHD�UHFHLYHG�2 57��ZKLOH�� � � �RI
FKLOGUHQ�ZLWK�GLDUUKRHD�UHFHLYHG�QR�WUHDWPHQW��

,Q�( WKLRSLD��� � � �RI�FKLOGUHQ�DJH�� � q� � �PRQWKV�DUH�IXOO\
YDFFLQDWHG�DJDLQVW�DOO�EDVLF�DQWLJHQV‹ RQH�GRVH�RI
EDFLOOH�&DOPHWWH�* XÎ ULQ��%&* ���WKUHH�GRVHV�RI�' 3Z7�
+LE�+HS%��WKUHH�GRVHV�RI�SROLR�YDFFLQH��H[ FOXGLQJ
SROLR�YDFFLQH�JLYHQ�DW�ELUWK���DQG�RQH�GRVH�RI�PHDVOHV
YDFFLQH��9DFFLQDWLRQ�FRYHUDJH�IRU�EDVLF�DQWLJHQV�UDQJHV
E\ �UHJLRQ��IURP�D�ORZ�RI�� � �LQ�6RPDOL�WR�D�KLJK�RI�� � �
LQ�$GGLV�$EDED��

6LQFH�� � � � ��WKH�SHUFHQWDJH�RI�FKLOGUHQ�ZKR�DUH�IXOO\
YDFFLQDWHG�DJDLQVW�DOO�EDVLF�DQWLJHQV�KDV�ULVHQ�IURP�� � �
WR�� � � �LQ�� � � � q� � ��&KLOGUHQ�UHFHLYLQJ�QR�YDFFLQDWLRQV
KDV�LQFUHDVHG�IURP�� � � �WR�� � � �LQ�WKH�VDPH�WLPHIUDPH�

7R�EH�YDFFLQDWHG�DFFRUGLQJ�WR�( WKLRSLD
V�QDWLRQDO
YDFFLQDWLRQ�VFKHGXOH��FKLOGUHQ�DJH�� � q� � �PRQWKV
UHFHLYH�%&* ��WKUHH�GRVHV�RI�' 3Z7�+LE�+HS%��WKUHH
GRVHV�RI�SROLR�YDFFLQH��H[ FOXGLQJ�SROLR�YDFFLQH�JLYHQ�DW
ELUWK���RQH�GRVH�RI�,39�
 �WKUHH�GRVHV�RI�SQHXPRFRFFDO
YDFFLQH��WZR�GRVHV�RI�URWDYLUXV�YDFFLQH��DQG�RQH�GRVH
RI�PHDVOHV�YDFFLQH��,Q�( WKLRSLD��� � � �RI�FKLOGUHQ�DUH�IXOO\
YDFFLQDWHG�DFFRUGLQJ�WR�WKH�QDWLRQDO�VFKHGXOH��2 QH�LQ
ILYH��� � � � �FKLOGUHQ�KDYH�QRW�UHFHLYHG�DQ\ �YDFFLQDWLRQV�
9DFFLQDWLRQ�FRYHUDJH�DFFRUGLQJ�WR�WKH�QDWLRQDO
VFKHGXOH�YDULHV�GUDPDWLFDOO\ �E\ �UHJLRQ��IURP�� � �RI
FKLOGUHQ�LQ�6RPDOL�WR�� � � �LQ�$GGLV�$EDED��

&KLOG�+ HDOWK

&KLOGKRRG�,OOQHVVHV

9 DFFLQDWLRQ�&RYHUDJH��1 DWLRQDO�6FKHGXOH9 DFFLQDWLRQ�&RYHUDJH��%DVLF�$ QWLJHQV

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\


 $ �VHFRQG�GRVH�RI�,39�ZDV�DGGHG�WR�WKH�LPPXQLVDWLRQ�VFKHGXOH
LQ�� � � � ��+RZHYHU��WKLV�GRHV�LV�QRW�UHTXLUHG�IRU�D�FKLOG�WR�EH
FRQVLGHUHG�IXOO\ �LPPXQLVHG�DFFRUGLQJ�WR�WKH�QDWLRQDO�VFKHGXOH�LQ
WKLV�UHSRUW�EHFDXVH�WKH�DGGLWLRQ�FDPH�WRR�ODWH�IRU�PDQ\ �RI�WKH
FKLOGUHQ�LQFOXGHG�LQ�WKH�� � � � q� � �( ' +6�WR�KDYH�UHFHLYHG�LW���



3DJH�� �

$ QWHQDWDO�&DUH

7KLUW\ �HLJKW�SHUFHQW�RI�OLYH�ELUWKV�DUH�GHOLYHUHG�DW
KRPH�DQG�� � � �DUH�GHOLYHUHG�LQ�D�KHDOWK�IDFLOLW\ ��+HDOWK
IDFLOLW\ �ELUWKV�KDYH�LQFUHDVHG�GUDPDWLFDOO\ �VLQFH�� � � � �
IURP�� � �WR�� � � ��+RPH�ELUWKV�DUH�PRUH�FRPPRQ
DPRQJ�ZRPHQ�ZLWK�QR�HGXFDWLRQ��� � � � �DQG�LQ�WKH
SRRUHVW�KRXVHKROGV��� � � � �DQG�ZRPHQ�LQ�6RPDOL��� � � �
DQG�$IDU��� � � � ��1 HDUO\ �WZR�WKLUGV��� � � � �RI�OLYH�ELUWKV
DUH�DVVLVWHG�E\ �D�VNLOOHG�SURYLGHU��PRVW�FRPPRQO\ �D
GRFWRU��QXUVH��RU�PLGZLIH�

0 DWHUQDO�PRUWDOLW\ �LQFOXGHV�GHDWKV�RI�ZRPHQ�GXULQJ
SUHJQDQF\ ��GHOLYHU\ ��DQG�ZLWKLQ�� � �GD\V�RI�GHOLYHU\ ��7KH
PDWHUQDO�PRUWDOLW\ �UDWLR��0 0 5��IRU�( WKLRSLD�LV�� � �
PDWHUQDO�GHDWKV�SHU�� � � �� � � �OLYH�ELUWKV�IRU�WKH�VHYHQ�
\HDU�SHULRG�EHIRUH�WKH�VXUYH\ ��7KH�FRQILGHQFH�LQWHUYDO
IRU�WKH�0 0 5�UDQJHV�IURP�� � �WR�� � � �GHDWKV�SHU
� � � �� � � �OLYH�ELUWKV�

0 DWHUQDO�DQG�1 HZ ERUQ�+ HDOWK�&DUH
' HOLYHU\ �&DUH

0 DWHUQDO�0 RUWDOLW\

,Q�( WKLRSLD��� � � �RI�ZRPHQ�DJH�� � q� � �ZLWK�D�OLYH�ELUWK
LQ�WKH�� �\HDUV�EHIRUH�WKH�VXUYH\ �UHFHLYHG�DQWHQDWDO
FDUH��$1 &��IURP�D�VNLOOHG�SURYLGHU��$ �VNLOOHG�SURYLGHU
LQFOXGHV�D�GRFWRU��D�QXUVH��D�PLGZLIH��D�KHDOWK�RIILFHU�
DQG�D�KHDOWK�H[ WHQVLRQ�ZRUNHU��

7ZHQW\ �WZR�SHUFHQW�RI�ZRPHQ�ZLWK�D�OLYH�ELUWK�LQ�WKH
ODVW�� �\HDUV�UHFHLYHG�QR�$1 &��1 HDUO\ �KDOI��� � � � �RI
ZRPHQ�LQ�WKH�SRRUHVW�KRXVHKROGV�GLG�QRW�UHFHLYH�DQ\
$1 &��

7KH�WLPLQJ�DQG�TXDOLW\ �RI�DQWHQDWDO�FDUH�DUH�DOVR
LPSRUWDQW��2 YHUDOO��� � � �RI�ZRPHQ�PDGH�� �RU�PRUH
$1 &�YLVLWV�DQG�� � � �KDG�WKHLU�ILUVW�$1 &�YLVLW�LQ�WKH�ILUVW
WULPHVWHU�

$PRQJ�ZRPHQ�ZKR�KDG�D�OLYH�ELUWK�ZKR�UHFHLYHG
$1 &��QHDUO\ �� �LQ�� � �KDG�WKHLU�EORRG�SUHVVXUH
PHDVXUHG��� � � � ��D�XULQH�VDPSOH�ZDV�WDNHQ��� � � � ��D
EORRG�VDPSOH�WDNHQ��� � � � ��DQG�WKH�EDE\ jV�KHDUWEHDW
FKHFNHG��� � � � ��6L[ W\ �QLQH�SHUFHQW�ZHUH�FRXQVHOHG
DERXW�PDWHUQDO�GLHW��� � � �ZHUH�FRXQVHOHG�DERXW
EUHDVWIHHGLQJ��DQG�� � � �ZHUH�DVNHG�DERXW�YDJLQDO
EOHHGLQJ�

$PRQJ�ZRPHQ�ZLWK�D�OLYH�ELUWK�RU�VWLOOELUWK�LQ�WKH�WZR
\HDUV�EHIRUH�WKH�VXUYH\ ��� � � �WRRN�LURQ�FRQWDLQLQJ
VXSSOHPHQWV�DQG�� � � �WRRN�GHZRUPLQJ�PHGLFDWLRQ�
2 YHUDOO��� � � �RI�ZRPHQ
V�PRVW�UHFHQW�OLYH�ELUWKV�ZHUH
SURWHFWHG�DJDLQVW�QHRQDWDO�WHWDQXV�

7KH�UDWH�RI�$1 &�FRYHUDJH�KDV�LQFUHDVHG�IURP�� � � �LQ
� � � � �WR�� � � �LQ�� � � � q� � �

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\



3DJH�� �

$PRQJ�QHZERUQV��� � � �UHFHLYHG�WKH�ILUVW�SRVWQDWDO
FKHFNXS�ZLWKLQ�WZR�GD\V�RI�ELUWK��DQG�� � � �KDG�WKH
FKHFNXS�ZLWKLQ�WKUHH�KRXUV�DIWHU�GHOLYHU\ ��0 RUH�WKDQ
WZR�WKLUGV��� � � � �RI�QHZERUQV�UHFHLYHG�QR�SRVWQDWDO
FKHFN�ZLWKLQ�WKH�ILUVW�ZHHN�RI�OLIH��

$PRQJ�WKRVH�QHZERUQV�ZKR�GLG�UHFHLYH�D�SRVWQDWDO
FKHFN��� � � �ZHUH�ZHLJKHG��� � � �KDG�WKHLU�XPELOLFDO
FRUG�H[ DPLQHG�DQG�KDG�WKHLU�WHPSHUDWXUH�PHDVXUHG�
� � � �RI�QHZERUQV
�PRWKHUV�ZHUH�FRXQVHOOHG�RQ�DQG
REVHUYHG�EUHDVWIHHGLQJ��DQG�� � � �ZHUH�WROG�RI�VLJQV
LQGLFDWLQJ�WKH�EDE\ �QHHGV�LPPHGLDWH�DWWHQWLRQ��1 HDUO\
RQH�LQ�WHQ�QHZERUQV�UHFHLYHG�DOO�ILYH�FRPSRQHQWV�RI
SRVWQDWDO�FDUH�

3RVWQDWDO�FDUH�KHOSV�SUHYHQW�FRPSOLFDWLRQV�DIWHU
FKLOGELUWK��2 YHUDOO��� � � �RI�ZRPHQ�DJH�� � q� � �UHFHLYHG
D�SRVWQDWDO�FKHFNXS�ZLWKLQ�WZR�GD\V�RI�GHOLYHU\ ��ZLWK
� � � �RI�PRWKHUV�UHFHLYLQJ�D�SRVWQDWDO�FKHFN�ZLWKLQ�IRXU
KRXUV�RI�JLYLQJ�ELUWK��6WLOO��� � � �RI�PRWKHUV�UHFHLYHG�QR
SRVWQDWDO�FKHFN�ZLWKLQ�� � �GD\V�RI�GHOLYHU\ ��

$PRQJ�ZRPHQ�ZKR�UHFHLYHG�D�SRVWQDWDO�FKHFN�IRU�
WKHLU�PRVW�UHFHQW�OLYH�ELUWK�E\ �D�KHDOWK�FDUH�SURYLGHU��
� � � �KDG�WKHLU�EORRG�SUHVVXUH�PHDVXUHG��� � �
GLVFXVVHG�YDJLQDO�EOHHGLQJ�ZLWK�D�KHDOWK�FDUH�SURYLGHU�
DQG�� � � �GLVFXVVHG�IDPLO\ �SODQQLQJ��)RXUWHHQ�SHUFHQW�RI
WKH�PRWKHUV�UHFHLYHG�DOO�WKUHH�FKHFNV�ZLWKLQ�WKH�ILUVW
WZR�GD\V�DIWHU�ELUWK�

,Q�( WKLRSLD��� � �RI�ZRPHQ�DJH�� � q� � �KDYH�HYHU�EHHQ
WHVWHG�IRU�EUHDVW�FDQFHU�DQG�� � �IRU�FHUYLFDO�FDQFHU�
%UHDVW�DQG�FHUYLFDO�FDQFHU�WHVWLQJ�LV�PRVW�FRPPRQ�LQ
$GGLV�$EDED��� � � �DQG�� � � ��UHVSHFWLYHO\ ���1 HDUO\ �WZR�
WKLUGV��� � � � �RI�ZRPHQ�KDYH�KHDUG�RI�YLUDO�KHSDWLWLV�
EXW�RQO\ �� � �KDYH�HYHU�EHHQ�WHVWHG�IRU�LW�

3RVWQDWDO�&DUH�IRU�0 RWKHUV %UHDVW�DQG�&HUYLFDO�&DQFHU�DQG�9 LUDO
+ HSDWLWLV�( [ DP LQDWLRQV

3RVWQDWDO�&DUH�IRU�1 HZ ERUQV

3UREOHP V�$ FFHVVLQJ�+ HDOWK�&DUH

6L[ W\ �WZR�SHUFHQW�RI�ZRPHQ�DJH�� � q� � �KDYH�DW�OHDVW
RQH�SUREOHP�DFFHVVLQJ�KHDOWK�FDUH�ZKHQ�WKH\ �DUH�VLFN�
7KH�PRVW�FRPPRQ�LVVXHV�DUH�JHWWLQJ�PRQH\ �IRU
WUHDWPHQW��� � � � �DQG�GLVWDQFH�WR�WKH�KHDOWK�IDFLOLW\
�� � � � ��3UREOHPV�DFFHVVLQJ�KHDOWK�FDUH�DUH�PRVW
FRPPRQ�LQ�6RXWK�( WKLRSLD��� � � � �DQG�DPRQJ�ZRPHQ
ZLWK�QR�HGXFDWLRQ��� � � � �DQG�LQ�WKH�ORZHVW�ZHDOWK
TXLQWLOH��� � � � ��

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\



3DJH�� �

7KH�� � � � q� � �( ' +6�PHDVXUHG�FKLOGUHQ
V�QXWULWLRQDO
VWDWXV�E\ �FRPSDULQJ�KHLJKW�DQG�ZHLJKW�PHDVXUHPHQWV
DJDLQVW�DQ�LQWHUQDWLRQDO�UHIHUHQFH�VWDQGDUG��6WXQWLQJ�LV
DQ�LQGLFDWLRQ�RI�FKURQLF�XQGHUQXWULWLRQ��2 YHUDOO��� � � �RI
FKLOGUHQ�XQGHU�DJH�� �LQ�( WKLRSLD�DUH�VWXQWHG��6WXQWLQJ�LV
ORZHVW�LQ�$GGLV�$EDED��� � � � �DQG�KLJKHVW�LQ
%HQLVKDQJXO�* XPX] �� � � � � ��6WXQWLQJ�KDV�GHFUHDVHG
IURP�� � � �LQ�� � � � ��

)LYH�SHUFHQW�RI�FKLOGUHQ�XQGHU�DJH�� �KDYH�ZDVWLQJ�
: DVWLQJ�LV�DQ�LQGLFDWLRQ�RI�DFXWH�PDOQXWULWLRQ��: DVWLQJ
KDV�GHFUHDVHG�VWHDGLO\ �VLQFH�� � � � ��ZKHQ�WKH�UDWH�ZDV
� � � ��( LJKWHHQ�SHUFHQW�RI�FKLOGUHQ�XQGHU�DJH�� �DUH
XQGHUZHLJKW�DQG�� � �DUH�RYHUZHLJKW�

7KH�� � � � q� � �( ' +6�WRRN�ZHLJKW�DQG�KHLJKW
PHDVXUHPHQWV�RI�ZRPHQ�DJH�� � q� � ��$PRQJ
DGROHVFHQW�ZRPHQ�DJH�� � q� � ��� � � �DUH�WKLQ�DFFRUGLQJ
WR�WKH�ERG\ �PDVV�LQGH[ �IRU�DJH��%0 ,�IRU�DJH��DQG�� �
DUH�RYHUZHLJKW�RU�REHVH��$PRQJ�ZRPHQ�DJH�� � q� � �
� � � �DUH�WKLQ�DFFRUGLQJ�WR�WKH�%0 ,�DQG�� � � �DUH
RYHUZHLJKW�RU�REHVH��

1 XWULWLRQ�RI�&KLOGUHQ�DQG�: RP HQ
&KLOGUHQ
V�1 XWULWLRQDO�6WDWXV : RP HQ
V�1 XWULWLRQDO�6WDWXV

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\

7KH�� � � � q� � �( ' +6�DOVR�FROOHFWHG�GDWD�RQ�IRRG�DQG
OLTXLGV�FRQVXPHG�E\ �ZRPHQ�WKH�GD\ �EHIRUH�WKH�VXUYH\�
2 YHUDOO��� � � �RI�ZRPHQ�FRQVXPHG�IRRGV�IURP�DW�OHDVW�ILYH
RI�WKH�SRVVLEOH�� � �IRRG�JURXSV��DFKLHYLQJ�PLQLPXP�GLHWDU\
GLYHUVLW\��)RXUWHHQ�SHUFHQW�RI�ZRPHQ�FRQVXPHG
XQKHDOWK\ �IRRG�DQG�� � � �KDG�VZHHW�EHYHUDJHV�WKH�GD\
EHIRUH�WKH�VXUYH\�



3DJH�� �

) HHGLQJ�3UDFWLFHV�DQG�6XSSOHP HQWDWLRQ

,Q�( WKLRSLD��� � � �RI�FKLOGUHQ�XQGHU�DJH�� �ZHUH�HYHU
EUHDVWIHG��� � � �ZHUH�EUHDVWIHG�LQ�WKH�ILUVW�KRXU�RI�OLIH�
DQG�� � � �RI�FKLOGUHQ�ZHUH�H[ FOXVLYHO\ �EUHDVWIHG�IRU�WKH
ILUVW�WZR�GD\V�DIWHU�ELUWK��

: +2 �UHFRPPHQGV�WKDW�FKLOGUHQ�UHFHLYH�QRWKLQJ�EXW
EUHDVW�PLON��H[ FOXVLYH�EUHDVWIHHGLQJ��IRU�WKH�ILUVW�
� �PRQWKV�RI�OLIH��0 RUH�WKDQ�KDOI��� � � � �RI�FKLOGUHQ
XQGHU�DJH�� �PRQWKV�OLYLQJ�ZLWK�WKHLU�PRWKHU�DUH
H[ FOXVLYHO\ �EUHDVWIHG��ZKLOH�� � �DUH�QRW�EUHDVWIHG�

&RPSOHPHQWDU\ �IRRGV�VKRXOG�EH�LQWURGXFHG�
ZKHQ�D�FKLOG�LV�DJH�� �PRQWKV�WR�UHGXFH�WKH�ULVN�RI
PDOQXWULWLRQ��,Q�( WKLRSLD��� � � �RI�FKLOGUHQ�DJH�� q� �
PRQWKV�ZHUH�IHG�VROLG��VHPL�VROLG��RU�VRIW�IRRGV�WKH�
GD\ �EHIRUH�WKH�VXUYH\ ��

&KLOGUHQ�DJH�� q� � �PRQWKV�KDYH�D�PLQLPXP�DFFHSWDEOH
GLHW�ZKHQ�WKH\ �DUH�IHG�IURP�DW�OHDVW�ILYH�RI�HLJKW
GHILQHG�IRRG�JURXSV�WKH�PLQLPXP�QXPEHU�RI�WLPHV�RU
PRUH�GXULQJ�WKH�GD\ �EHIRUH�WKH�VXUYH\ ��1 RQEUHDVWIHG
FKLOGUHQ�PXVW�DOVR�UHFHLYH�DW�OHDVW�WZR�PLON�IHHGV�IRU�D
PLQLPXP�DFFHSWDEOH�GLHW��,Q�( WKLRSLD��� � � �RI�WKH
\RXQJHVW�FKLOGUHQ�DJH�� q� � �PRQWKV�ZHUH�IHG�D
PLQLPXP�DFFHSWDEOH�GLHW�WKH�GD\ �EHIRUH�WKH�VXUYH\ �
� � � �RI�FKLOGUHQ�UHFHLYHG�WKH�PLQLPXP�QXPEHU�RI
IRRG�JURXSV�GXULQJ�WKH�SUHYLRXV�GD\ �RU�QLJKW��DQG�� � �
ZHUH�IHG�WKH�PLQLPXP�QXPEHU�RI�WLPHV��7KHVH�UDWHV
ZHUH�KLJKHU�LQ�XUEDQ�DUHDV�WKDQ�LQ�UXUDO�DUHDV�

%UHDVWIHHGLQJ�DQG�WKH�,QWURGXFWLRQ�RI
&RP SOHP HQWDU\ �) RRGV

0 LQLP XP �$ FFHSWDEOH�' LHW�

9 LWDP LQ�$ �6XSSOHP HQWDWLRQ�DQG
' HZ RUP LQJ

0 LFURQXWULHQWV�DUH�HVVHQWLDO�YLWDPLQV�DQG�PLQHUDOV
UHTXLUHG�IRU�JRRG�KHDOWK��9LWDPLQ�$��ZKLFK�SUHYHQWV
EOLQGQHVV�DQG�LQIHFWLRQ��LV�SDUWLFXODUO\ �LPSRUWDQW�IRU
FKLOGUHQ��2 YHU�� �LQ�� �� � � � � �FKLOGUHQ�DJH�� q� � �PRQWKV
ZHUH�JLYHQ�YLWDPLQ�$�VXSSOHPHQWV�LQ�WKH�ODVW�� �PRQWKV��

6RLO�WUDQVPLWWHG�KHOPLQWK�LQIHFWLRQ�FDQ�FDXVH�LQWHUQDO
EOHHGLQJ��LQIODPPDWLRQ��LPSDLUHG�QXWULHQW�DEVRUSWLRQ�
GLDUUKRHD��YRPLWLQJ��DQG�ORVV�RI�DSSHWLWH��,Q�( WKLRSLD�
� � � �RI�FKLOGUHQ�DJH�� q� � �PRQWKV�ZHUH�JLYHQ
GHZRUPLQJ�PHGLFDWLRQ�LQ�WKH�� �PRQWKV�EHIRUH�WKH
VXUYH\ ��

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\



3DJH�� �

,Q�( WKLRSLD��� � � �RI�ZRPHQ�DQG�� � � �RI�PHQ�DJH�� � q� �
KDYH�KHDUG�WKDW�DQWLUHWURYLUDO�PHGLFLQHV��$59V��WUHDW
+,9��$ERXW�WZR�WKLUGV��ZRPHQ�� � � ��PHQ�� � � � �NQRZ
WKDW�WKH�ULVN�RI�PRWKHU�WR�FKLOG�WUDQVPLVVLRQ��0 7&7�
FDQ�EH�UHGXFHG�E\ �WKH�PRWKHU�WDNLQJ�VSHFLDO�GUXJV�
)HZHU��ZRPHQ�� � � ��PHQ�� � � � �KDYH�KHDUG�RI�SUH�
H[ SRVXUH�SURSK\OD[ LV��3U( 3���DQG�RI�WKRVH�ZKR�KDYH�
� � � �RI�ZRPHQ�DQG�� � � �RI�PHQ�DSSURYH�RI�SHRSOH
ZKR�WDNH�3U( 3�WR�SUHYHQW�JHWWLQJ�+ ,9��

+ ,9 �DQG�$ ,' 6
. QRZ OHGJH�RI�+ ,9 �DQG�+ ,9 �3UHYHQWLRQ
0 HWKRGV

+ ,9 �7 HVWLQJ

1 HDUO\ �KDOI�RI�ZRPHQ��� � � ��DQG�PHQ��� � � ��DJH�� � q� �
KDYH�HYHU�EHHQ�WHVWHG�IRU�+ ,9�DQG�UHFHLYHG�WKH�UHVXOWV�
ZKLOH�� � � �RI�ZRPHQ�DQG�� � � �RI�PHQ�KDYH�QHYHU�EHHQ
WHVWHG��$PRQJ�ZRPHQ�DQG�PHQ��+ ,9�WHVWLQJ�LV�KLJKHVW�LQ
$GGLV�$EDED��� � � �DQG�� � � ��UHVSHFWLYHO\ ��DQG�ORZHVW�LQ
6RPDOL��� � �DQG�� � ���+ ,9�WHVWLQJ�KDV�LQFUHDVHG
GUDPDWLFDOO\ �VLQFH�� � � � �ZKHQ�MXVW�� � �RI�ZRPHQ�DQG�� �
RI�PHQ�KDG�HYHU�EHHQ�WHVWHG�IRU�+ ,9�

( LJKWHHQ�SHUFHQW�RI�ZRPHQ�DQG�� � � �RI�PHQ�KDYH�EHHQ
WHVWHG�IRU�+ ,9�DQG�UHFHLYHG�WKH�UHVXOWV�LQ�WKH�ODVW�� �
PRQWKV��5HFHQW�+,9�WHVWLQJ�LV�PRVW�FRPPRQ�DPRQJ
ZRPHQ��� � � ��DQG�PHQ��� � � ��ZLWK�PRUH�WKDQ�VHFRQGDU\
HGXFDWLRQ��DV�RSSRVHG�WR�WKRVH�ZLWK�QR�HGXFDWLRQ��� � �
DQG�� � ��UHVSHFWLYHO\ ����

0 RUH�WKDQ�KDOI��� � � ��RI�SUHJQDQW�ZRPHQ�ZHUH�WHVWHG
IRU�+ ,9�GXULQJ�DQWHQDWDO�FDUH�DQG�UHFHLYHG�WKH�UHVXOWV�

$PRQJ�\RXQJ�ZRPHQ�DQG�PHQ�DJH�� � q� � ��� � � �DQG
� � � ��UHVSHFWLYHO\ ��KDYH�NQRZOHGJH�DERXW�+ ,9
SUHYHQWLRQ��. QRZOHGJH�DERXW�+ ,9�SUHYHQWLRQ�PHDQV
NQRZLQJ�WKDW�FRQVLVWHQW�XVH�RI�FRQGRPV�GXULQJ�VH[ XDO
LQWHUFRXUVH�DQG�KDYLQJ�MXVW�RQH�XQLQIHFWHG�IDLWKIXO
SDUWQHU�FDQ�UHGXFH�WKH�FKDQFH�RI�JHWWLQJ�+ ,9��NQRZLQJ
WKDW�D�KHDOWK\ �ORRNLQJ�SHUVRQ�FDQ�KDYH�+ ,9��DQG
UHMHFWLQJ�WZR�PDMRU�PLVFRQFHSWLRQV�DERXW�+ ,9
WUDQVPLVVLRQ��+ ,9�FDQ�EH�WUDQVPLWWHG�E\ �PRVTXLWR�ELWHV
DQG�D�SHUVRQ�FDQ�EHFRPH�LQIHFWHG�E\ �VKDULQJ�IRRG�ZLWK
D�SHUVRQ�ZKR�KDV�+ ,9��2 I�VSHFLILF�SUHYHQWLRQ�PHWKRGV�
� � � �RI�ZRPHQ�DQG�� � � �RI�PHQ�NQRZ�WKDW�XVLQJ
FRQGRPV�GXULQJ�VH[ XDO�LQWHUFRXUVH�FDQ�UHGXFH�WKH
FKDQFHV�RI�JHWWLQJ�+ ,9��DQG�� � � �RI�ZRPHQ�DQG�� � � �RI
PHQ�NQRZ�WKDW�KDYLQJ�MXVW�RQH�XQLQIHFWHG�IDLWKIXO
SDUWQHU�FDQ�DOVR�UHGXFH�WKH�FKDQFHV�RI�+ ,9�LQIHFWLRQ�
0 RVW�\RXQJ�ZRPHQ��� � � � �DQG�\RXQJ�PHQ��� � � � �NQRZ
WKDW�D�SHUVRQ�FDQQRW�JHW�+ ,9�E\ �VKDULQJ�IRRG�ZLWK�D
SHUVRQ�ZKR�KDV�+ ,9��0 RUH�WKDQ�KDOI��� � � � �RI�\RXQJ
PHQ�NQRZ�WKDW�+ ,9�FDQQRW�EH�VSUHDG�E\ �PRVTXLWRHV�
ZKLOH�� � � �RI�\RXQJ�ZRPHQ�NQRZ�WKLV�

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\

,Q�( WKLRSLD��� �� � �RI�ZRPHQ�DQG�PHQ�DJH�� � q� � �DUH
OLYLQJ�ZLWK�+ ,9��+ ,9�SUHYDOHQFH�LV�KLJKHU�DPRQJ�ZRPHQ
WKDQ�PHQ��� �� � �DQG�� �� � ��UHVSHFWLYHO\ ���+ ,9
SUHYDOHQFH�LV�ILYH�WLPHV�KLJKHU�LQ�XUEDQ�DUHDV�WKDQ�LQ
UXUDO�DUHDV��� �� � �YHUVXV�� �� � � ��+ ,9�SUHYDOHQFH�UDQJHV
IURP�� �� � �LQ�6RPDOL��&HQWUDO��DQG�6RXWK�: HVW�UHJLRQV
WR�� �� � �LQ�* DPEHOOD��7KH�RYHUDOO�+ ,9�SUHYDOHQFH
DPRQJ�DGROHVFHQWV�DQG�\RXQJ�DGXOWV�DJH�� � q� � �LV�� �� �
� � �� � �DPRQJ�\RXQJ�ZRPHQ�DQG�� �� � �DPRQJ�\RXQJ
PHQ��

+ ,9 �3UHYDOHQFH



3DJH�� �

1 HDUO\ �KDOI��� � � � �RI�FXUUHQWO\ �PDUULHG�ZRPHQ�DJH�� � q� �
ZHUH�HPSOR\HG�LQ�WKH�ODVW�� � �PRQWKV��$PRQJ�HPSOR\HG
FXUUHQWO\ �PDUULHG�ZRPHQ��� � � �DUH�SDLG�LQ�FDVK�DQG�� � �
DUH�QRW�SDLG�IRU�WKHLU�ZRUN�

$PRQJ�FXUUHQWO\ �PDUULHG�ZRPHQ�ZKR�ZHUH�HPSOR\HG�LQ
WKH�ODVW�� � �PRQWKV�DQG�HDUQHG�FDVK��� � � �SDUWLFLSDWH�LQ
GHFLVLRQV�RQ�KRZ�WR�VSHQG�WKHLU�HDUQLQJV‹ � � � �GHFLGH
DORQH�DQG�� � � �GHFLGH�WRJHWKHU�ZLWK�WKHLU�KXVEDQG��+DOI
�� � � � �RI�ZRPHQ�VD\ �WKH\ �HDUQ�OHVV�WKDQ�WKHLU�KXVEDQG��

,Q�WKH�� � � � q� � �( ' +6��ZRPHQ�DJH�� � q� � �ZHUH�DVNHG�LI
WKH\ �EHOLHYH�WKDW�D�KXVEDQG�LV�MXVWLILHG�LQ�KLWWLQJ�RU�EHDWLQJ
KLV�ZLIH�SDUWQHU�IRU�DW�OHDVW�RQH�RI�WKH�IROORZLQJ�UHDVRQV��LI
VKH�QHJOHFWV�WKH�FKLOGUHQ��JRHV�RXW�ZLWKRXW�WHOOLQJ�KLP�
DUJXHV�ZLWK�KLP��UHIXVHV�WR�KDYH�VH[ XDO�LQWHUFRXUVH��RU
EXUQV�WKH�IRRG�

)LIW\ �ILYH�SHUFHQW�RI�ZRPHQ�EHOLHYH�D�KXVEDQG�LV�MXVWLILHG�LQ
EHDWLQJ�KLV�ZLIH�IRU�DW�OHDVW�RQH�RI�WKH�VSHFLILHG�UHDVRQV��

6HYHQW\ �IRXU�SHUFHQW�RI�ZRPHQ�DJH�� � q� � �EHOLHYH�D
ZRPDQ�LV�MXVWLILHG�LQ�UHIXVLQJ�WR�KDYH�VH[ XDO�LQWHUFRXUVH
ZLWK�KHU�KXVEDQG�LI�VKH�NQRZV�KH�KDV�VH[ �ZLWK�RWKHU
ZRPHQ�DQG�� � � �EHOLHYH�D�ZRPDQ�LV�MXVWLILHG�LQ�DVNLQJ�WKDW
WKH\ �XVH�D�FRQGRP�LI�VKH�NQRZV�WKDW�KHU�KXVEDQG�KDV�D
VH[ XDOO\ �WUDQVPLWWHG�LQIHFWLRQ��

)RUW\ �WKUHH�SHUFHQW�RI�FXUUHQWO\ �PDUULHG�ZRPHQ�FDQ�VD\
QR�WR�WKHLU�KXVEDQG�LI�WKH\ �GR�QRW�ZDQW�WR�KDYH�VH[ XDO
LQWHUFRXUVH�DQG�� � � �FDQ�DVN�WKHLU�KXVEDQG�WR�XVH�D
FRQGRP�

2 QH�WKLUG��� � � � �RI�FXUUHQWO\ �PDUULHG�ZRPHQ�PDNH�WKHLU
RZQ�GHFLVLRQV�UHODWHG�WR�VH[ XDO�UHODWLRQV��IDPLO\ �SODQQLQJ
XVH��DQG�UHSURGXFWLYH�FDUH��3DUWLFLSDWLRQ�LQ�GHFLVLRQV
UHODWHG�WR�VH[ XDO�UHODWLRQV��IDPLO\ �SODQQLQJ�XVH��DQG
UHSURGXFWLYH�FDUH�LQFUHDVHV�ZLWK�DJH��HGXFDWLRQ�OHYHO��DQG
ZHDOWK��: RPHQ�SDUWLFLSDWH�LQ�GHFLVLRQV�WKH�PRVW�LQ�7LJUDL
�� � � � �DQG�WKH�OHDVW�LQ�6RPDOL��� � � � ��

7KH�� � � � q� � �( ' +6�DVNHG�FXUUHQWO\ �PDUULHG�ZRPHQ
DERXW�WKHLU�SDUWLFLSDWLRQ�LQ�WKUHH�W\SHV�RI�KRXVHKROG
GHFLVLRQV��WKHLU�RZQ�KHDOWK�FDUH��PDNLQJ�PDMRU
KRXVHKROG�SXUFKDVHV��DQG�YLVLWV�WR�WKHLU�IDPLO\ �RU
UHODWLYHV��,Q�( WKLRSLD��� � � �RI�FXUUHQWO\ �PDUULHG�ZRPHQ
KDYH�VROH�RU�MRLQW�GHFLVLRQ�PDNLQJ�SRZHU�LQ�WKHLU�RZQ
KHDOWK�FDUH��� � � �PDNH�GHFLVLRQV�DERXW�PDMRU
KRXVHKROG�SXUFKDVHV��DQG�� � � �PDNH�GHFLVLRQV�DERXW
YLVLWV�WR�WKHLU�IDPLO\ �RU�UHODWLYHV��2 YHUDOO��� � � �RI
FXUUHQWO\ �PDUULHG�ZRPHQ�SDUWLFLSDWH�LQ�DOO�WKUHH�DERYH
GHFLVLRQV��ZKLOH�� � � �RI�FXUUHQWO\ �PDUULHG�ZRPHQ
SDUWLFLSDWH�LQ�QRQH�RI�WKH�WKUHH�GHFLVLRQV�

: RP HQ
V�( P SRZ HUP HQW
( P SOR\ P HQW

2 Z QHUVKLS�RI�$ VVHWV

3DUWLFLSDWLRQ�LQ�+ RXVHKROG�' HFLVLRQV

: RP HQ
V�3DUWLFLSDWLRQ�LQ�' HFLVLRQ�0 DNLQJ
LQ�6H[ XDO�DQG�5HSURGXFWLYH�+ HDOWK

$ WWLWXGH�WRZ DUG�: LIH�%HDWLQJ�

,Q�( WKLRSLD��� � � �RI�ZRPHQ�DJH�� � q� � �RZQ�D�KRPH�DORQH
RU�MRLQWO\ �ZLWK�VRPHRQH�HOVH��)RUW\ �VHYHQ�SHUFHQW�RI
ZRPHQ�ZKR�RZQ�D�KRPH�KDYH�D�WLWOH�RU�GHHG�IRU�WKH
KRPH�ZLWK�WKHLU�QDPH�RQ�LW��

1 HDUO\ �KDOI��� � � � �RI�ZRPHQ�RZQ�D�PRELOH�SKRQH�
LQFOXGLQJ�� � � �ZKR�RZQ�D�VPDUWSKRQH��7KLUW\ �VL[ �SHUFHQW
KDYH�XVHG�WKHLU�SKRQH�IRU�ILQDQFLDO�WUDQVDFWLRQV�LQ�WKH�ODVW
� � �PRQWKV�DQG�KDYH�DQG�XVH�D�EDQN�DFFRXQW��$PRQJ
ZRPHQ�ZLWK�PRUH�WKDQ�VHFRQGDU\ �HGXFDWLRQ��QHDUO\ �DOO
�� � � � �KDYH�DQG�XVH�D�EDQN�DFFRXQW�DQG�� � � �XVHG�D
PRELOH�SKRQH�IRU�ILQDQFLDO�WUDQVDFWLRQV�LQ�WKH�ODVW�� �
PRQWKV��DV�RSSRVHG�WR�RQO\ �� � � �DQG�� � � ��UHVSHFWLYHO\ ��RI
WKRVH�ZLWK�QR�HGXFDWLRQ��

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\



3DJH�� �

2 YHUDOO��� � �RI�ZRPHQ�DJH�� � q� � �KDYH�HYHU
H[ SHULHQFHG�VH[ XDO�YLROHQFH�DQG�� � �H[ SHULHQFHG
VH[ XDO�YLROHQFH�LQ�WKH�ODVW�� � �PRQWKV��6H[ XDO�YLROHQFH�LV
PRVW�FRPPRQ�DPRQJ�ZRPHQ�ZKR�DUH�GLYRUFHG�
VHSDUDWHG��RU�ZLGRZHG��� � � � ��

,Q�( WKLRSLD��� � � �RI�ZRPHQ�DJH�� � q� � �KDYH�HYHU
H[ SHULHQFHG�SK\VLFDO�YLROHQFH�VLQFH�DJH�� � �DQG�� � �
KDYH�H[ SHULHQFHG�SK\VLFDO�YLROHQFH�LQ�WKH�ODVW�� �
PRQWKV��5HFHQW�H[ SHULHQFH�RI�SK\VLFDO�YLROHQFH�LV
KLJKHVW�DPRQJ�ZRPHQ�LQ�* DPEHOOD��� � � � �DQG�ORZHVW
LQ�6RPDOL��� � � ��7KH�PRVW�FRPPRQ�SHUSHWUDWRUV�RI
SK\VLFDO�YLROHQFH�DJDLQVW�HYHU�PDUULHG�ZRPHQ�DUH
FXUUHQW�RU�IRUPHU�KXVEDQGV�RU�LQWLPDWH�SDUWQHUV�

$PRQJ�ZRPHQ�ZKR�KDYH�HYHU�EHHQ�PDUULHG�RU�KDG
DQ�LQWLPDWH�SDUWQHU��� � � �KDYH�H[ SHULHQFHG�SK\VLFDO�
VH[ XDO��RU�HPRWLRQDO�YLROHQFH�FRPPLWWHG�E\ �WKHLU
FXUUHQW�RU�PRVW�UHFHQW�KXVEDQG�LQWLPDWH�SDUWQHU�DQG
� � � �KDYH�H[ SHULHQFHG�LQWLPDWH�SDUWQHU�YLROHQFH�E\
WKHLU�FXUUHQW�RU�PRVW�UHFHQW�KXVEDQG��LQWLPDWH�SDUWQHU
LQ�WKH�ODVW�� � �PRQWKV��

3K\VLFDO�YLROHQFH�LV�WKH�PRVW�FRPPRQ�IRUP�RI�LQWLPDWH
SDUWQHU�YLROHQFH�FRPPLWWHG�E\ �D�FXUUHQW�RU�PRVW
UHFHQW�KXVEDQG�LQWLPDWH�SDUWQHU��� � � � ��IROORZHG�E\
HPRWLRQDO�YLROHQFH��� � � � �DQG�VH[ XDO�YLROHQFH��� � � �

,QWLPDWH�SDUWQHU�YLROHQFH�FRPPLWWHG�E\ �D�FXUUHQW�RU
PRVW�UHFHQW�SDUWQHU�LV�PRVW�FRPPRQ�DPRQJ�GLYRUFHG�
VHSDUDWHG��RU�ZLGRZHG�ZRPHQ��� � � � ��

' RP HVWLF�9 LROHQFH
,QWLP DWH�3DUWQHU�9 LROHQFH( [ SHULHQFH�RI�3K\ VLFDO�9 LROHQFH

( [ SHULHQFH�RI�6H[ XDO�9 LROHQFH

+ HOS�6HHNLQJ�WR�6WRS�9 LROHQFH
2 YHUDOO��� � � �RI�ZRPHQ�DJH�� � q� � �HYHU�H[ SHULHQFHG
SK\VLFDO�RU�VH[ XDO�YLROHQFH��$PRQJ�WKHP��� � � �VRXJKW
KHOS�WR�VWRS�WKH�YLROHQFH��� � � �GLG�QRW�VHHN�KHOS�EXW
WROG�VRPHRQH��WKRXJK�� � � �GLG�QRW�VHHN�KHOS�DQG�QHYHU
WROG�DQ\RQH��+HOS�VHHNLQJ�LV�PRVW�FRPPRQ�DPRQJ
ZRPHQ�LQ�6RXWK�: HVW�( WKLRSLD��� � � � �DQG�DPRQJ
ZRPHQ�ZKR�KDYH�QHYHU�KDG�DQ�LQWLPDWH�SDUWQHU
�� � � � ��7KH�PRVW�FRPPRQ�VRXUFH�RI�KHOS�LV�WKH
ZRPDQjV�RZQ�IDPLO\ ��� � � � ��IROORZHG�D�QHLJKERXU
�� � � � ��

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\



3DJH�� �

) * 0 �SUHYDOHQFH�YDULHV�JUHDWO\ �DPRQJ�UHJLRQV��IURP
� � � �LQ�* DPEHOOD�WR�� � � �LQ�6RPDOL�

0 RUH�WKDQ�KDOI��� � � � �RI�ZRPHQ�DJH�� � q� � �DUH
FLUFXPFLVHG��7KH�SUHYDOHQFH�RI�) * 0 �GHFOLQHG�IURP
� � � �LQ�� � � � �WR�LWV�FXUUHQW�UDWH�

$ERXW�� �LQ�� � �SHRSOH�DJH�� � q� � ��ZRPHQ�� � � ��PHQ
� � � � �ZKR�KDYH�HYHU�KHDUG�RI�IHPDOH�FLUFXPFLVLRQ�GR
QRW�EHOLHYH�WKDW�WKHLU�UHOLJLRQ�UHTXLUHV�LW���0 RUHRYHU�
� � � �RI�ZRPHQ�DQG�� � � �RI�PHQ�EHOLHYH�WKDW�)* 0
VKRXOG�QRW�EH�FRQWLQXHG�

) HP DOH�* HQLWDO�0 XWLODWLRQ�� ) * 0 �

%HOLHIV�DERXW�) * 0

3UHYDOHQFH�RI�) * 0

$ JH�DW�&LUFXP FLVLRQ

,Q�( WKLRSLD��) * 0 �LV�RIWHQ�SHUIRUPHG�GXULQJ�HDUO\
FKLOGKRRG��2 YHUDOO��� � � �RI�ZRPHQ�DJH�� � q� � �ZKR�DUH
FLUFXPFLVHG�ZHUH�FLUFXPFLVHG�EHIRUH�DJH�� �

. QRZ OHGJH�RI�) * 0

,Q�( WKLRSLD��� � � �RI�ZRPHQ�DQG�� � � �RI�PHQ�DJH
� � q� � �KDYH�KHDUG�RI�) * 0 ��. QRZOHGJH�RI�) * 0
LQFUHDVHV�DV�OHYHO�RI�HGXFDWLRQ�DQG�ZHDOWK�TXLQWLOH
LQFUHDVHV�

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\



3DJH�� �

$ FFLGHQWV�DQG�,QMXULHV

2 WKHU�,QFLGHQWV�DQG�$ FFLGHQWV

,Q�( WKLRSLD��QRQ�URDG�WUDIILF�XQLQWHQWLRQDO�LQMXULHV��VXFK
DV�IDOOV��EXUQV��GURZQLQJ��DQG�SRLVRQLQJ�FRQWULEXWH
VLJQLILFDQWO\ �WR�WKH�SXEOLF�KHDOWK�EXUGHQ��2 YHUDOO��WKH
QXPEHU�RI�GHDWKV�DQG�LQMXULHV�GXH�WR�QRQ�URDG�WUDIILF
DFFLGHQWV�LV�� � � �SHU�� � � �� � � �� � � �IRU�ZRPHQ�DQG�� � �
IRU�PHQ��

7KH�PDMRULW\ �RI�GHDWKV�RU�LQMXULHV�LQ�WKH�ODVW�� � �PRQWKV
WKDW�ZHUH�QRW�GXH�WR�URDG�WUDIILF�DFFLGHQWV�ZHUH
DFFLGHQWDO��� � � � ��IROORZHG�E\ �WKRVH�GXH�WR�FRQIOLFW
�� � � � ��7ZHOYH�SHUFHQW�RI�GHDWKV�RU�LQMXULHV�ZHUH�GXH
WR�YLROHQFH�DVVDXOW�DQG�� � �WR�QDWXUDO�GLVDVWHUV�

5RDG�7 UDIILF�,QMXULHV

,Q�( WKLRSLD��WKH�QXPEHU�RI�GHDWKV�GXH�WR�URDG�WUDIILF
LQMXULHV�LV�� �SHU�� � � �� � � �SRSXODWLRQ��0 RUH�PHQ���
GHDWKV�SHU�� � � �� � � � �WKDQ�ZRPHQ��� �GHDWK�SHU
� � � �� � � � �GLH�GXH�WR�URDG�WUDIILF�LQMXULHV�

0 DQ\ �URDG�WUDIILF�LQMXULHV�DUH�QRQIDWDO��2 YHUDOO��� � �
LQGLYLGXDOV�SHU�� � � �� � � �SRSXODWLRQ��� � �ZRPHQ�SHU
� � � �� � � �DQG�� � �PHQ�SHU�� � � �� � � � �VXVWDLQ�QRQIDWDO
LQMXULHV�

0 RWRUF\FOH�DFFLGHQWV�DUH�WKH�PRVW�FRPPRQ�URDG
WUDIILF�DFFLGHQWV�LQ�( WKLRSLD��DFFRXQWLQJ�IRU�� � � �SI
WKRVH�NLOOHG�RU�LQMXUHG�LQ�WKH�� � �PRQWKV�EHIRUH�WKH
VXUYH\ �

� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\



� � � � q� � �( WKLRSLD�' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\ 3DJH�� �
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