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 QWRGXPURQ DQG %DFNJ LRXQG

7KHD QU3 XEGIHVRX0UBADJHP BQWX D WIHB@QRIE®06 LW5S5HEDPLQHYV
W KWV D RVIBX EFUIHVR X UBH¥DEZRAKH H S FOUQMD O \KRYW KIRYHUQPHQW
XVHSYXEOWLHWVRXWMEYRPRWHR GXEOLHUYGHOLYHWBB50 6LW5HS
FRYHUVVXHWODWRGVFDPFRXQWDEXPQEREWRPHVWHNRXUFH
PRELOL]DSXIEFOQHU Y GFHHD L YHHQJI H Q G HSX E)QMHFU Y GFHHO L YAFHQL P D W H
FKDQJWUDGNVWLEELYHOLPRRGYD&HIKOL2KWBPQRFWLRQDEOH
UHFRPPHQGDWLRQV DUH DOVR SURIIHUHG DW WKH HQG RI W]

7KLYWXBDWQHFHVVLEADWKEE HIR W | | HF WIRFHDDFG R X Q W DIVEAL DR @/
LQV W L WXQ\MELR\QLE BIQQWK B WRPRWBWLRBE® ¥ B OR SPHEIR Z WKLV
LVEHFDXMWKH QG L QURPNVIKW W X &L GQRWQ O\Q | R WGPX WA H D U HDU\G
ZDWFKGRYW L WRKGWKRAYWDRN $1X E QULHFV R X WIBHMP EDE E X W\E L Q 8
IXUWEMLUQ IR UPRIQVLRFMRZSXEQLODQBPHEHL QW L OR QHAX D MW
H[SHFWRIGWKHP-QWDQGHR WK KHWUHQJW KHIZIL@VS D UBIQGE \
$FFRXQW DEROEGNK D QFMHQDJIHPHEYW3SURMHEHFW&L2"'LQWHW®AYV
HQVXWHKBWEQLB D QFAHQ P H QW V XD & K HADAIURRVKBIWWH QW LY F
SXEOLF WR WKH VXE JRYHUQPHQW VR DV WR LQIOXHQFH WKF

e 7R EXLOG FLWL]HQ DJHQF\ LQ SXEOLF UHVRXUFH PRQLWRU

e 7RSURPRWBUWLFLSQWERQRPIFYHUQDIQRHORFIWNRFHQWUDO
JRYHUQPHQW

e 7R SURPRWH MXVW WUDGH SROLFLHYV

e 7R GHWHUPLQH RSSRUWXQLWLHY DQG FKDOOHQJHV LQ 'RP

e 7RDVVHSXEOLHUYGHIDLKE BHVUKSIULVA*HQGBHYV QR LSKEOLF
BHUYLFH 'HOLYHU\ *536"

0 HWKRGR®RJ \

7KH350 6LW5EBQHILMWIRED PL[HEPHWKMPD®SURDERQYHQLBQEBH
SXUSRWDRSOERPSOHPHBEWHRAGWHPD Q& UDWLORQIE®RPPSOLQJ
ZDWVHG E UL QR L IBEWN XK B VS W XWHKHNH D RIQN KHJ R X GGWK HV H
VDPSOWRIFKHEOD\BGLPSHUDWQBRPSOLPHQR@EDO OR INIQH
UHVHDWRKD YBQHPLPQGIWBSHUVSHRVWWKMVHRI350 4XDOLWDWLY!
VDPSOZDW I 1 HF W GMHY X WL RDAKUHH V H DUHIXF IOM B W X U DW Y:RQ O H
TXDQW L VWKIMOISYGH O L P .QUIBALDVRDVWRLQIXVMIHVHDUFIOLDELOLW
GHSHQGD PIQEGVWX VW ZRUWXP Q8 \QW H 6MARN L+H\6ZH UK VH® R
UHLQIRWPHEQ GLQKW W XSRS X O DARIPRSQ L V HBGE V W D MFOM\K VW Q DW H C
)LJ EHORZ ZKLFK VKRZV WKH VWXG\ FDWFKPHQW DUHD




Study Catchment Area

Source: Primary Data Compiled by ZIMCODD f’\)"ﬁ

&RQW[ W
$OWKRWEKDQXDU\ RIILFLWOW DWMKRZLHJUSHWRBEUDWLRQ
SULEBIODWIKMNERQRPHBLQWHUWLJIJKRWVKPADMR WRIWLWL]RARQKN
-DQXDWWDWLUVWEAWVEDEZB W L RQDDW LYW IQFFE L P 6 WADKAR ZV K H
PRQWK RQ RROQWDIWLEBEPP HWHMER IURP UHFRUIGHHEHPEHU
- 7 K LMW K®IR Z FRMWW WAKLLOE WOVD B R/Q W K € DRI UHDOLH®H
+RZHY HIUX D O L WIDXW Y BAWH [ S R V MQKIHW U X JIDCAHHEG W KFHR P P R Q
PDQ)RUW QVVWHDWIKBIH V XIQW W K+L P 6 W DMWUR X GG SIBRYHUWFRPH
&RQVXPSWERQGLWXWWHH3B\-&(WHOHSKRQWFXSSRUNHGEDEZH
5HFRQ VW UYXFMELRRER U 0% D QWNK RZW K BWHRVRLQD QFRRO® W URQQW V
RIWKKHRXVHKROQGDJIJMSDVFKRIRGLNVYIXOBVSLWHELVUXSRVLRQ
WKWDGLWORQDQLQWHRWK&29-' SDQGHMLERXW RIVFKRRO
FKLO GWHIRR WHFOR P X Q L F ZW\W\E K HW H D F KMQU® QO\ XVHBRELOH
OHDUQLRIO L FD WK RQM\Y B O VHRV W D E O MMKTB/BQ D W L RAHDYOWK H
SURSRUWLRQ RI KRXVHKROGY WKDW ZHUH DEOH WR EX\ PHGI



https://thenewshawks.com/govt-raids-disabled-peoples-fund/
https://tellzim.com/inflation-plunges-in-january-2023-is-rbz-doing-it-right-now/

Round 8 National Income Sources

Assistance from family within the country IS |5 O
Wage employment of household members S ————————————————————————— | 5 O
Non-farm family business IEEEEEEEEEEEEEE———— ] ]
Remittances from abroad IS G 5
Assistance from the Government mEE—— 3 G
Income from properties, investments or savings mnm 3 1
Pension e ) 8
Assistance from NGOs / charitable organization = 2 ()
Assistance from other non-family individuals mm (.9

Unemployment benefits 1 0.1

Source: Eighth Round of Rapid-PICES Phone Survey Data

6 W D W LIVRAQVIHAY FE R Q F U HWK.HIG H\D K DMK BIR Y H U Q PK@W BB R SHU O\
KDUQHWWYHU UGV DYB3SREXODWHIRRKLPPHQVHRQW U L BAXRIK 1B J
VRFLR HFRQREOFERLBDUWL]HRM3—& (& HS RWWW D E O WAKKIPEBQ \
KRXVHKROG\GHUMYKHIQFRPWRRLPEDE ZH[ /D VY D@ U RDIGL F K
LVQHD IGRXEQWKBVVLVWHDHREURYLGEHWKBRYHUQPHQW 7KH
SHQGBQLY DRHX Q MDID\Q L | D SWL2RAQ K. PKH H WR W LH OYWLFD FIB Q
OLNSRVBIJUHDWXRDQLWPULDIN JQHGCWR ZKB-&($XUYHNSRUW
LOQGLFIVWWBWRXWRIKRXVHKROG®MFRRIMOHWXSSRURR*2VDQG
FKDULWDEOH RUJDQL]DWLRQV

~QWV ORQHWBRO 6FY D W H PG-8@ WV K5HH V H WATHORNI=L P E D E Z5% =

KLJKOLJW NBMED VSRHPLWWDQGHAWFRQWULBERKEE ELOOLRQ

DQB6 ELOOLRQWHUQIWHPR@MMDQFHWHVSHFWIKLNDERXW
RIWKB6 ELOOIRRIJHFHLEHELPEDEZR ~ 7RHQVXUH

L QF UH DR/BIKB[L T X LLGW WHYF R Q RP® O Y HDJA\L NG 9D GO\ Q L W IFWILIVQ V

W K3HU HO'HQW HF R P P H Q@GRWGR V V MRV K30 2% L IO D U O L DR KIRX\O G

DOOREZDV SRRW IDQAW KLWMHW R QV X UW& BHQ MWK HLIYR® GROLWLFDO

ULJKWV DV ZHOO DV SDUWLFLSDWH LQ QDWXUDO UHVRXUFH .

=LPEDEZH KDV VHHQ PDVVLYH LQIUDVWUXFWXUH LQYHVWPHC
QHWZRKNOWKFHRQVW UXRAWRRADWHFHLYMHREURRVKHRYHUQPHQW
DQGHJIHN\PSDW K DEHWL\NG BK D Z H HIOD \RWQY D ODRHB R ® \D X G LOD\D X H
IR® R QHDXG LDAMHQ W HDX BOWMVDWY HYS/URM HHAW. FL HQ FNFWLYHQH V!
DQEFRQRPKH DRN DONUP R QHD X G K YWD L \DHIZ0 H J DRWMLIRS/D Q W

D E X VRHS X E QULHV R X WBRHMIMANV KFHL W L K-DOA®IR BVH HIQX U Q L VALHABKK H

JU D Q X3 MWOUBHH W IRUIWKHD UD U H % H LUWAREDURWE/ KD P MV L PW K H
7UHDVXQ® KHLPEDEZBIWQEBER D GG PLQL VW 3D WSRO YWHDW L G H
RYHU ELOONRIQKDELOEWRWH NLOR P HVDHEWKWHH F R SIGD \RH

WKH (PHUJHQF\ 5RDG 5HKDELOLWDWLRQ 3URJUDPPH (553



https://www.rbz.co.zw/documents/press/2023/February/MPS_February_2023.pdf
https://www.newsreportzim.com/2023/01/16/govt-injects-over-130-billion-for-massive-roadworks/

- WVZRUU\WXIDWVRXEFRQRW LMVPEHD OO RFW R RGFR QWU X F WILW R R X W
WKHLWQAEHL QXU QL VAKIHNGKH SRRK\R ZP X F KK D ¥ H HRQWO L P& H MY
SURFHVVHV ZKLFK OHG WR WKH DZDUGLQJ RI WKH WHQGHU

=—0&2"ZHOFRRMHURYHUQRHARPPLWPWRWHD N/ KBR QR SR QXK H

VXJIDY G X WWUIR B P Q G MKBIX JDBUR G X FRR B WSFRDKHPRQRSR O\
DQEXEVXPS WM W IRRIODO X GR @JE VR U RIGM K LIQ® Q RW K WK H

VXJDLQ G XVWIH O H EWHIKGHD FWK D R/Q J DDXVD OHIWE D E ZH =Z KL F K

LQF O XGISBRD O QW DWH /W B Q G U L D GeIOIH(Y W D WaH F R Q W WRK®BIV
YDORKDUQRAVKHURZLRIWXJDADQRLOODRQ®DUNHWLHGEHQMR\V
PDUNB D UN WMV X DIVEIRIFW K HIMNR Q RQ EX\HWPRQRS V@G KLV
XQGHUPLQHYVY WUDGH MXVWLFH HIIRUWYV

6XJDRDQHQ=LPEDEZMURZXQGHWDQDOULJOLVQNRER ZY HDQGIMDI
7ULDQDQGILS SRD O O&K L JIHIGY W ULIFWY L BILRRY L QAHZ D VLYAVD W H V
IRUPHRIDQHE 7R QJDDWDRH GE\V P D®PBD IMH P HRID Q KDFWDUHYV
RI ODQG $SSUR[LPDWHO\ RI =LPEDEZHCV VXJDU FDQH FU
UHPDLQLQILWURGXENSULY DDAUP HURRFRQVRYOW UJH VBDPHU YV
DQBPDI®UPHUWMP EDERBIWZRXJPWU OWKDWL S SFD O Q\HW D WHBQ G
7ULD GXIBNVW DMWHIKIKEXRDBVXJIBSWRGXFRMOLFOFRLIWS SUR[LPDWHO\
OHWURRW7 DQBGQ QVW PQ O BREMSD FRIW\P L O OLRRIV XJIDU
FDQ$HDQQXPKH RXVSKULFOIVH® QJDIDWVDO ORIQN  RI7ZTULDQJOH
6 X J (VBMIHQ G RIWK#H. SB9D O QWWDWB KW HPDLQLQSHUFRQW
W KHL S SFD O QWW D WaH /W & K D UHWS X E O RZA\HE K U R WKL PEDE Z H
BWRENKDQHB( +9(/WRQ@\SURGXEBW XJIAKLOKB(SURGXEBY
VXIJDWYOSSUR[LPDWRONKWRWEO /KGR@ELPEDEZKH WDHWRQO\
WZRXJDUHILQHUEHVWEDEZ ULD QEXHEH ILQHIA5 DQGW WU LF D
6XJIJDIHILQHEA65/ WD QLQGHSHQGHIDWH | L QEDV HLGX D UD WHK H
%XODZBWDIULRHILQHVRXUUH@W®R®SHUDW LRIQTED E Z HCAR
UHILQHABSBI @ 6$6 KD YWKFHD SDRLBMRGXFH 07DQG 07 RI
KLIJK TX DO XIJBHDQXQP UHVSHFVWMWIHOD\LBBFRXIRWY RI
WKH UHILQHG VXJDU LQ =LPEDEZH

$WWKWRBIVXJDSURGXFIWMARKHLPEDEBMJIDSNVVRFLDWERZXLFK

| X Q F W DRA@ KWBIH J X O DLV R WAL W-XMAAL KK J K FOHF L V L RIQQ B X MW/ K RLUL W \

W KLHQ GWWRG@E RPPRIQVVXRW X JFD QH R Z HOUQ/@ X JIPW O OHBEFRYHU V
LV V XUH/O DW/BHFEY H U Q POHROB/E \DQE X J IFD QU L FI6XI DU FDBWHD U FK
RQSHVWYLVHDYB® DULHMMERY GXFBAH-GPEDEBM D BVVRFLDWLRQ
([SHULPHQW 6WDWLRQ =6%$(6 D SDUW Rl WKH VWUDWHJLF D

&KIGRNR & DQG/ &KIP Z DL ( FRQRP IF & KD@QJ HVRI 6 XJ DU&DQH 3 LRGXFARQ LQWH/ RZ YH@G RI =IP EDEZ H ,QWIUQDWRQDO RXUQDCRI ( FRQRP LF
5 HWHDURK

" XEE $ , 6FRRQHV DQG3 : RRGKRXWH 7KH3ROFDQ{ FRQRP \ Rl 6XJ DULQ 6 RXWHUQ $ IUFD $ Q ,QWRGXPURQ - RXUQDCRI 6 RXVIKHUQ $ | UFDQ 6 VKGLHV

YUHHGRP 0 D] Z L 6XJ DUSURGXPRQ G\ QDP LFVIQ =P EDEZ H DQ DQD® MV RI FRQWDPW DUP 1QJ DWHISSR 9 D@\ 5HYLHZ RI $ | UFDQ 3 RAEDQ FRQRP \
o

&KIGRNR & DQG/ &KIP Z DL ( FRQRP IF &KD@QU HVRI 6XJ DU&DQH 3LRGXPURQ LQWH/ RZ YH@ RI =[P EDEZ H ,QUWAUQDVIRQDO RXUQDCRI ( FRQRP LF
5 HVHDURK

' XEE $ , 6FRRQHV DQG3 : RRGKRXWH 7KH 3ROAFDQ( FRQRP \ RI 6XJDULQ 6 RXWMHWQ $ TUFD $ Q ,QUWRGXPIRQ - RXUQDCRI 6 RXWHWQ $ 1 UFDQ 6 WGLHV

0D]ZL) DQG5 0 XFKHWX 2 XW WRZ HU6 XJ DUFDQH 3 LRGXPURQ 3 RWY DWWAUDAN/ DQG5HIRP 3WRJWDP P HIQ=IP EDEZ H 8EXQW -RX
7WDQUVRWP DMRQ
JUHHGRP 0 D] Z L 6XJ DUSLRGXPURQ G\ QDP IFVIQ=1P EDEZ H DQ DQD® WV RI FRQWDFW DLP IQ) DWISSR 9 D@ SHYIHZ RI $1UFDQ3RMMFD FRQRP\ ' 2,




TKISULIWBDURHMZKRDUHLWIOD UREVPDOO DRBIGIK UBIWHEGYDULR XYV
XQLRQV WKDW IXQFWLRQ DV D FRQGXLW SLSH IRU WKHLU JU|

7KHD URPUW U LBIQF MWK DWW P L W \E HWEKXQ L RQWEAD WHHE) G R EQW K H

I D FWVK BW=H Q M FEWXA H DD @ L O ORRQ R S R7TAK\HR Q GR\W KBOUN H U QUDXW DYH

F D QRHDU N AWK BAMIHD U P HKUD/YIHY U H HHE HOK LFKUR G XAWWK D @ RDH Y H U
LWLVDGYDQWDKBWORFDIMBELYXPEZ®MAKY NLORP HMNZWDH V
IURRKLUHGKXMDUPHDVHRUF MGV HOWK HLXIIJDAD QW R +=XQGH U
PRQR S RO\ H¥R/LS/R L QVMWRY U DLGIHV X \DVQLEF K LAY HU ARUSRUQWRR Q
D J U D UAIDSY. WIDLEV[ F O X VF RYIHURIWY K\HX J Q@ G X VBWUN=L G L PED ERBIV
JUDYH LPSOLFDWLRQV RQ QHJRWLDWLRQV RI VXJDU FDQH SL

7KHRXMMKQHPSOR\RJIDAWRQW L BHRYZLIQL IVRYH U Q P HIDVD WURH
FUHDMRHEMW FRU GARY K+HL PEE Z B D W L ReQ\DDON ISV WQ FY—067 $ TR X W K
XQHPSOR\RMMHGKFHR X Q WDV XUSDWKK PLOORRQNKWLWXDWLRQ
LYXUWRRPSR XQ BWGKIHD MK V8 S UR [L P D WRH.GD\O+IRRE D E Z HIDUH/
OLYLQH[WUHPRIYHZWWKRUMKDQ PLOOURQDQG PLOOXBBDQ
SRSXOD\RRBQVHFX@HNOK HM.H X UWR X WK F R X RWWKHKIX J M K D LAV
WKMDPHVLPWKBRYHUQ PHRQW L QWP D U JL Q DBIDQGHH O X GVHK HP Q
JRYHU QPIHUJRID P WV K UMW \BR X CEGIM X WM VEFHUWRD@YHUQPHQW YV
DVSLUDRIDRQSSHUWGGOH LOFREIRE\ UHPDIDQD L WAD DWWV K H
EHQFKP DWUNMW KHDWLR GIYBIOR S BWQ@WWIHE\ SURKIDWWDLQDEO
7KHXQDWWDLQUEROLBMHNVFERUUXSVQB®RR XMW DWMIMRQS XEOLF
UHVRXUFHV FRXSOHG ZLWK HFRQRPLHV RI DIIHFWLRQ DQG S

=LPEDEZEWHO®& QY H\QWX UBGXFDWLRQV X UW& W UK R DWW
FRQQHFWRYEHQWHUQUMPVY®HPHQWSI\ELP MKW JA&D OR@ID\LQ
UHGXFHGXF D W.IQRAT X DOIDELRMW K AR X Q WSUF\F R U GW®BIL — & () V
=LPEDE3QQXBASRUWKKE29-' SDQGHFUFHFWWGDHDUQRI@J
VWDJJHUL@IOOERQDQGLUD®LPEDEASSUR[LPDWH RISUH
SULPDOWMHEKLOGUHMDUNMQG DGROHVFHQWMDVZHUBRWQ
VFKRBGUREOWMRIFWX K& HEHHQHGXFEH@ LD ELGHNVH FRBWHFWLY LW
DPRQUKUDWFKRROND JDLQWKNEWD FNJURWRBWO0&2' EHOLHWKDW
HIlHF WML DRIDMAVAR X DBHED Y H VWAL R UHD®EX F D WILARRPO R @D \L Q
UHGXFLQJ HGXFDWLRQ LQHTXDOLW\

YWHHGRP 0 D] Z L 6XJ DUSURGXPURQ G\ QDP LFVIQ =P EDEZ H DQ DQD® MV RI FRQWDPW DUP 1QJ DWHISSR 9 D@ 5HYLHZ RI $ | UFDQ 3 RAVIFDQ,
(FRQRP\ ' 2,




7KH6VDW Rl 3XEQF 5 HVRXUAH O DQDJ HP HQW
) MDCH FRXQVIDELAOW

*HQHUDIQUFDPBFR X QW [EH DOMMKR P S O L IZQ MKW L S X ODDZF G G
UHJXODWRRYW BEDWKKLWBEQBFLIRIDAHVR X QWEBRXUDGEDLUQHV YV
RIILQBODVWDWHPHRM&OVRRYHUBYIRUFHPRIQWKKHJILWLRDF\
H[SHQG LWRWHKZHRU GLWQ W BMKDH FHS WRIQHAM S R Q VILREH. RQ MD/A\G
HWKLFDO FRQGXFW WRZDUGV RWKHUYV

3UQASGNVRI 3XEQF) LODQFDCD DQDJ HP HOW 3) 0
BHFWLRQ@RIWH=LPEDEZRQVW LW XWRUREU L Q F DSSRHAK L FEXEOLF

ILQDQPDM®BHQVE)0 VKRXDKEDVHTKH$'&0RGHOZRQ3)0 DOVR
RXW O WXNMDB PB UL QF IZKQRRH P E HAR X Q WWH RIXDGK HW R B)0 $V
VXFKQLJKWIRQILV ADPDE F RRP LK X V WAL IKSHX E O/IKRR XBHB X LGH@V K HL U
FDXVH E\ VRPH Rl WKH IROORZLQJ SULQFLSOHV

e 7UDQVSDWHIFLS)QBD@ADQDIHPHFXWVEHUHVSRQVILEGB O
UHSRURMU\DBHFOHDQ S XEE@ R UUR ZL@G OMU D Q V D EQWY IRFOQALIQH
QDW L FGQIERMK VWHFDUURK® UDQV S DO G QNKEH VIV) W H URIV W V
=LPEDEZ#DVB XEOIXR) GRXVWEHH[SHQGWGEDQVSDSHAEBQW O\
HFRQRPLFDOO\ DQG HIIHFWLYHO\

e $FFRXQW DRLEDLYWW L F LBSWWVQLIARZE OHAQ V X WHMWVWIR Y H U Q FDHIXBN
D ROV KEIXE QLIQFVY W L WXWELRRMWQ W D @ OKHHH WU FRY3H O IXQFWLRQV
TKHYKRXDGERIRUPDQGOUHDRISG R U W XIRIWMKSKE QIOFFOXGLQJ

GLVDGYDQWRXP®EDUJLQDORPPXQLWRHMID LD QXDWLRQDO
DQG ORFDO EXGJHW SURFHVVHYV

e 2YHUVLBIKMY F I$D®N E CRFH U V L DR L WIXQVFLORGAAK@IDI L FRYIW K H
$XGLWRU *HQBUDGLPEDEZ$IQWL &RUUXRPPRYVLRG&&
3DUOLDPQ@W KERIG LHMWRKY H U VILXEMW ERQV H UL ¥ XK R XEHG
DGHTXDWHMRKHIEQ G HL Q G H S H QUBEBI QRW IHG IHH F VRLYYHU V R I\ WH
H[HFXWLYH EUDQFK V ILQDQFLDO PDQDJHPHQW SURFHVVH\

e 5HVSRQVBEHIEQSWKLYQ W IMKDIBX E ERFG LIHYR | | LF DIVO Y J OV IRG
3)0 UHO DBWIRG H\DAHY[ S HF WHRBH J D W& HLWV S R Q V WERL DHUAF\L V H
WKHLU IXQFWLRQV LQ WKH LQWHUHVW RI WKH SXEOLF

e 6XVWDLQBEHLQEWXANW NVWH DWKBRYHUQPBREBOERGL ID\Q G
RIILFLMRXOVEL WHR R QW U MER QG U R WW RM. Q D Q ¥ WIDE RO WH
QDWLRKHEX UG HIMYEHQHIRWWKKVHIUHVRXWPPHAMEHVKDUHG
HTXLWDEO\ EHWZHHQ SUHVHQW DQG IXWXUH JHQHUDWLRQ"




e )LVHOIOLWWKLSULQFY\WOM BWEBOO V\VW HPXW BHG L UHPFWREZ® UG V
QDWLRGNEORGE QGG DUW L AKE@RUGROVD[DWXR/@HYKDUHG
IDLUWH Y HQMOH VRIEW L R B DOWHYV KD UHTX LW B EW\Z HHKIFH QW U D O
JRYHUQPMHBNV R Y L QRLGRORDIOHRUM Y H U Q PBIQEM S H Q G LRI
EHGLUMGMR ZD WKEBHYHORSREDMEDEDM) @ SHFEDRY L PXRQ/
EH PDGH IRU PDUJLQDOL]HG JURXSYV DQG DUHDYV

,P SRUDQFHRI ) VDO FRXQVDELDW

*HQHUDDWADOD QV S DDUHEFRR X QW D BWKPY M BUQUORURYHUQLQJ
GHPRFUQDWE RIQM\M 0D Q VS DWHHIQMAR S HEW KHR Y H U Q PMRY WR VW
VHUYMOMD WVDOORMREXBELWRBDUWLFDOGWHNHHSQ IR UPRIGYKH
JRYHUQPIE®®IWWSH Q G DQGS UR M HRADO DB RZHUZXO SAQADLQVW
FRUUX SRR RQKIZWH QR Y H U Q PSURF H \EVHH\R PMU DRV IS @MW HLHD O
EHOLPLWHRS RS X EQRUFLF MDROQVJJDIHFRUURSWLYQLRUMRDILVFD OO\
DFFRXQWRRBEX HIQWH VS R QVR/XKEHH H & WV K$HX E @ MAY Y HOWV X F KW

O LV WHRDKMR L FRHD Q W L THIQRA HRL W L HHHQG E BVARK D DHD GP S U RLWHV
SROLBIQHSW R J U DFRWV R J HWIKVHRADOD Q V' S CDUHEFFRR X QW D BEME L Q¥ \
VWLPXODXELMFIDIHP HRMO GXEMNFXDOQQERQILGHPIRY HUQPHQW
LPSUR YIR)WHVSRQV L DBELW\F L SIOHQ$IV R L QWKEILIRGOHDNDJHV
DQG LPSURYLQJ HIILFLHQF\ LQ SXEOLF H[SHQGLWXUHYV

&M HQ 3DUAASDWRQ LQ 3) 0

&LWLBDQ W LLFRGDD/Y L WMDROAK3)0 FRQWULBXRVERIH YELHQW W H U
GHYHORSPHQW RXWFRPHV E\ PRELOL]JLQJ FLWL]JHQV LQ WKH 3
LQFOXEXGHHWRFHVIAGHVWDEOISWKL.SRRUFORO L FLED E H
FRQFOXWHKOEWWHKIIHFWRINFHKDQLYR\G/\VWHRVRHQFRXUBUWL]HQ
SDUWLFLSPWERPRPIPRUK\QDPDR GURDFWUMBR\GWRELWL]HQ
FRQFHURMUHJARDQRSSRUWXDYWLOWEQMW L]WRQ IO X HQF HQ
=LPEDEZKHVHFOXGBJIJRWQVXOWEWALRBRQWL §R¥ IIDFFRXQWDELOL'
PRQLWRBKQUWOH EDRUZLQFDMWILLERO L WIHSUMHVHQ/Q®&XRQLF
H[SHQGLWXUH WUDFNLQJ

) MADO7 LDQVSDUHOQR Q=P EDEZ H ,GHDOYHWXYV 5 HDAW

~ D Q GHDROUOMKHINEIXQA®SOHPHQWBWLABJLVODKWERRHL Q
EULQJRRPLPXPIILFLELQFADQDQPDDO®IHP HQWK KW GRQHERXOG
H[SH RMHI[L VW HRQIFBEX G J MW D Q V' S DLHQ FFDMKRIMMY G L F VP RO X G H
DPRQJ RWKHUV

e &OHDPUXGJIHWIRUPDWERRGLQURD UHSREW=-0&2'" WKH
JRYHUQPMWRRX GI® V X WK DEX G JHIRFXP H@WEG DWDU R SHQ
WUDQV S MDUHDFMFHVVWEKOQRXVKB Y DLODELOAMIDFW EXG JHW
UH S RIK\LVFKK R XIOFE R WRKMH \V WD RHYRO LRUP X O DRMR@RWQLGHUDW LR
DQG GHEDWH DV ZHOO DV LPSOHPHQWDWLRQ DQG UHYLHZ



https://www.imf.org/external/np/pp/eng/2012/080712.pdf
https://link.springer.com/referenceworkentry/10.1007/978-3-319-31816-5_2341-1
https://zimcodd.org/?smd_process_download=1&download_id=5231

7KHFOHBXGJHWIRUPDWQRMXW KR XGJIJEWUDVBBSH %63
H[HF X WELXYGH HDVB SUR EM GHIW/ X S S O H P H D X\EDIUDWZ H MOP L G
\HDU LQ \HDU DQG \HDU HQG EXGJHW SHUIRUPDQFH UHSR

e 3DUOLDPHEWRWLAEQ JDJHP H®EX G JHDMVGRYHUQPHSW GLQJ
PXVWHDSSURENWKBDUOLDRBBQWLDPXQ®WHDZDUGBIGHTXDWH

WLPMRFUXWEQGIHSWR S R\DIQOES SURWKHBIWH W HQ BIXEHD L F
SDUOLDPHQWDU\ GHEDWHYV

e 2SHQQHMH\QELY(LFIDJIHP HQW L HQR/XIOIBYRIS SR UWXW BW UM FW O\
SDUW L ALSPEVEHE D WE & KGIH V LRIQL V FIR® L FIKHRDL QDQ FOXGH YV
EXGJHW FRQVXOWDWLRQV DQG WKH SXEOLFDWLRQ RI VLPES

e ~QGHSHQGWQWLJIXKWERQWUREBFWLNMNHFI/WDQVEDUHDXLUHYV
XQOLPIDWHABWRQIRUPDWGR DX DWWR X UFGI®D[LPXRWDWXWR U\
LQGHSHQGRIQFEHHUVLDRAGRQW UR B W L W XOW NRQSW HPSHX G L W
~QVWLWXWLRQV

e —QWH LUEIXEGLHF WBRIR F X H B RVK LO/D U JHH@W DVKERIS HQIX SR IW K H
HQWSXEGIR F X UHPHWQWQ F O XRBHNQ Q HWNKSHU R F X H WAV W H P
SURFHGXUHNKODWLRQVWLWXWDRBDRURRPSHWLWHFEHUV
ELGGLQJ GRFXPHQWY FRQWUDFW GRFXPHQWY DV ZHOO D\

+RZHYHWKHHDCRQWK BU RXGV K R ZW K DWK H UVMD O RWRE HG HV L WIHG
=LPEDEZHXWMRULVFWNODQVSD)RHDEVWDQME2'" WVQQXDIHQ

% XGJIEKW Y HA 6D UFRQVW NV& ROV K BE WG J ARQ V X O WIDWELRG\R Z
GUHVVHGLQVWDWRMHQXIEWLQIHOHFOIMHBGRPHWLPEBFFHVVLEOH
HVSHFLEDSBR SDIHMKL V D E DMLEWK HD BB RVW U RQL W L DWRLGIWH V V
ODQJXBEDM ULSHRIVL W QRMOHH (HDH) ® DRNDG YD FRISLRINSUH EXGJHW
GRFXPHQWHERLIQ SEWIR WHHQDFW RHIBEX G JHWL V U HJ OWGKREZ Q

E\ =-08&2'""2%6ZKLAKQGLFIWKB® DQG RIUHVSRQGHQWKDW

W K HYLLWWD UBRMQ F O XIGW GBI Q R D W L RQ ID® FEDXIG J H WS H F W I0YRHUGH\
VRWHSXEOLFRWLRQHDXGJHSHUIRUP ISR UWR Q VW IEQMOO\H G
%HORZ LV D VXPPDU\ RI RWKHU IDFWRUV LQKLELWLQJ ILVFDO

e ' KLSSLQWWHBDUOLDPHO®HRV3IDUOLDPHERUFHG ZKMBBHG
Y RVDH F R U GALRYV.K HS. MU WIWWH G RV L W U R @\RAHKUDDF F R U GLRYVK H L U
L G HR GRRW\KZL ® OV K HFIRWQ VW L W-XQHRPFAD VHDZ KR QHD EX G JHW
SDVVHG E\ 3DUOLDPHQW LQ D GD\ ZLWKRXW D VLQJOH DPH
E\ WKH 3UHVLGHQW

e 8QGHUIXQRIBQPUOLDENYWH DV N¥K BIDUO LD P HQ@X\@DIRWL FH
3%27KLMFD XV IEQDGQDWE¥XRQVWUPRYHPIRURMHG DIHPHQW
EHWZHHQ WKH OHJLVODWLYH EUDQFK DQG LWV H[HFXWLYF

e /DFRILQGH S H Q-@®MCHE XQERAAD W/ KH. Q L VRM)WL\Q D QF FO R VOIRIDNV
W KH[LVW3XQEO)LR D QFHQIHPHQB® 0 $FWKRZWKDIWUHSRUWLQJ
V W U X FRUXQW H D R ® IOVIDRWHT U H D VIXO L P L W IKGLIQG H 6 HQ FTHK H \
DURDGDWW® HSRURVK&KLIBFFRXQWILQBBAKRLWKHHUPDQHQW
6HFUHWRW\UDQVSDVBREKHH U VRQG BX GV MR XQREVHW KRIQ H

WR RYHUVHH WKH DXGLW




e LVUHJRRQGLFRHWK$IXGLWRU *HRHUBFAQWLQROMGEEPLVWRLR Q
DFFR X W\ E QLLGFV W L WHDRWDLRGEL W) IRQLIQ VW DWKREID W H V W2 $ *
UHSRURZ W KDW OR FID)XB/AR U L \W DIEMVR WX E P L WWWHHGFUF R X RV
DXGLVDMIDD\ 7KR$* UHFRPPHQG DWERWRI L QJ QR WDH/G
RXWI ILQGLQHSRUWQWKH UHSREQOQLQH ZHUMXOO\
DGGUHVVHG

e 3RRBPLQHUDHDYHQXIHVFOREBVHRIPLQHWRXJJOERDWL®YRH
HVFDORWIVWDQPEDEZWRVDSBUR[LPB&VHORLOORRROG
UHYHQXH SHU PRQWK WKURXJK VPXJJOLQJ YLD YDULRXV H

SXEQF'" HEW
=P EDEZ H' HEWB LRIL®f

“LPEDEZWWUXJZOMXKXHGHERWHUKEZDQWRKY HU RIWK@BDWLRQDO
GHEEMLQ@UDHVKH 6WWDHPHROMWEOHEW 3' KDE@KRZQKDWRI
BHSWHPEHUWRVBEBD®MLFS XEOLUKOUDQWIBKGHEWWRB® 6
ELOOEZRKQVVXS |UR PWHK 86 ELOOWRBORUGEG FHPEHU
$FFRUGLRVKH 63' WKHBUHDIMBHEN) GLFDWREARXUVHPHRWYV

R QJR LIRIY H U-QPBW R M HBFHW YA WYTHQRNI= L P E D E 75M6 == R U U R ZL.@®/ K H
FRQWLQRERRXFODWRRIHQDOWWBDWLNWBNFKH 63' VKRZVKDW
H[W H UGHEBR Q VW L IVEKRWHAG 86 ELOORRANR V8 B0OG HEWNRFN
ZLWK DUUHDUV DQG SHQDOWLHY DORQH DFFRXQWLQJ IRU DEJ

Table |: Zimbabwe Public Debt Profile in US% millions and Percentages (%
Type Source Creditor Total % Share Arrears&
Amount Penalties

Paris Club

Non-Paris Club 2200 15.7% 509 8.1%
World Bank 1475 10.5% 1333 21.1%
AfDB 671 48% 644 10.2%
European 372 2.6% 361 5.7%
Investment Bank

A Others 69 0.5% 26 0.4%

a 3 3370 240% |0 0

= Cash Payments 32 0.2% 0 0

£ Treasury Bonds | 1049 75% 0 0

E Other Creditors 0 0

o Pvt Sector 89 2.42% 0 0
5 Pvt Sector 71 1.93% 0 0
E Pvt Sector 18 0.49% 0 0
8 Pvt Sector 3500 95.0% 0 0
Pvt Sector 6 0.16% 6 100%

Source: 2022 SPD"?

KW ZZZ ]IPWHDVXU JRY]Z




$JUDQXD@PLORMRMLFEBBWI X UHK\WR 2VKDW ELODWH H DB ORVZRD V

OD U SHRW WRIRQW H IGHEWRDHE\5% G HEDW P X O W L OPWHGLLDWR U V
DQ&@ORFNKGGIVW JURPNKBRPHVWIRFOAMR® SHQVDWLR Q

JRUPHWUP2ZQHUY)2V DPRXQW MQB 6 ELOOLRQUHSUHVEBQWYV

VLIQL I LVODQRHW KERPHV@®HEWOOREHIRYHUQPHHFAXULWLHYV

7UHDVXU\ %LOOV 7%V 7UHDVXU\ ERQGV DQG GR

' HEW6 XWDLODELOW

$FFRUGNRYKHO) SXE@HAW RQVLGWEHGXVWDLOWEERY HUQPHQW
FDQPHHWOIOWNXUUH@QEXWXBHEOLJIDVELRERKWHSWLRQD@FLDO
DVVLVWOWRHQR VBRI | DX/KWM UICHJRD QL QG LFDRVEHWEWKVWDLQDELOL
ZKLFAKQFOWEBHEW WRID'WEREW WR HESIEWWUW LEFH WRGHB®RUW V
WR EX®HMWHOXHGHEMAUYLEFH W R HEXIG@PW QRW K HDIRW RVIW K H V H
LQGLFDKWRAHY NKWRIVK BWP E D E ZGIH\EWX Q V X VW D IDQ@IBE OGD W LR Q
UHTXLGHEWH VWU X FYWUQIVOID @FH SXEOCAHEWH SRE\=-08&2"
HVWDEOWKIBMBEDERBWRQMRIWKEBRZHYNMWHUYHYV WRGHEMBWQR D
DQ®RQMRIWKK.LIJKHNMW HURMDEMWHUYLFH W RUD\S RRWVKWHJLR & H
J U D Q XID®OUO DVALWR R 2V K IXWMG H BAW RAEIN: / WULDCRIRPSWHPEHU
UHSUHVHQWRIWKH  *'3 ZKLFRFFRUGMLRWKH EXGJHW
VWDWHPEQRMHWWRERVH DW:/ W U L OTKILRIQR ZWK BMWP EDE Z H
L\K L JKIOQ G H EBMH® X\WHEW WRIPWNMRUHDFKAKQH WKUHVBROG
VHW RXW LQ WKH 3XEOLF 'HEW ODQDJHPHQW $FW

' HEWZ LDQVSDUHQR

$OWKRXURERELVUDQNERRQJIWKEHV@DWLR QM FIDL QW H U RV
WUDQV S DRUW®EX G J 8 WR FHO/R/F D OTLY B G L WDDQMLOWKKLR/ZR/W K HU Z L V H
JRWQVWDQH##0&2"'2SH@ X G IEHXW Y 2% 6l RXQBKDWRXW DQG
RIVXUYWNVSRQZHEG VYV D WLMMNKKGH EPAVD Q P H QMWV W H P V
DQSURINVMNWGE\WKFHHQWBIUDPGRFIRYHUQPHBWSHFWQYHO\KLV
LQGLF W BEWKHIUNB ODUSHRSHQW RWDRILGN LGH § V D WILVRIQ B HQ F H
ZHDN IUDPHZRUNV IRU DFFRXQWDELOLW\ LQ GHEW PDQDJHPFE

7KLMWDJQLIIEN ® KAR QW L QYHHOGH J DRVWRK® R GRH3 D U O L D P BGHE W
FRQWUDEMHWRORQ RIWKFHRQVWLWWNWM@WWKLQ@GD\DIWWHYH
*RYHUQ PKIIMMR Q F O XD®HREQ UHHPRIQXD U D QWKEIH W HHVSRQVLEOH
IRULQD QFPHV WD X VLHMMW H U RWEE HS X E O L VIKWVGK HD JHW W-R Z H Y H.Q
'"HFHPEHU 7UHDVXKRIQW U DBWHG®LOOQRQHLAKYXEOGHA¥FORVHG
LQHEUXDU\ DF O HYLR O DRWY RED R IW KHIDTQ G VW D U 3DUOLDPHQW
ZDWDOWKUSUEVYHSGHDVXHYHODMKBR®WRUURBEG PLOOL®Q
IURRKLEROODW HU D PLLIGICRRQFRIS ODWIIQX®H KDW | X H®H E W

RI RYHU 86 PLOOLRQ RZHG WR 7UDILJXUD ZDV SDLG XVLC
ZLOVRIPSRZMUK3DUOLDBMOUQRYHUVLQRAWW LVEX WERY LVQREKLELW
SUXGHQW GHEW PDQDJHPHQW LQ =LPEDEZH



https://www.imf.org/en/About/Factsheets/Sheets/2023/imf-world-bank-debt-sustainability-framework-for-low-income-countries
https://zimcodd.org/?smd_process_download=1&download_id=6303
https://www.chronicle.co.zw/zimbabwe-scores-high-on-budget-transparency-rankings/
https://www.veritaszim.net/node/6134
https://www.newzimbabwe.com/biti-corners-mthuli-into-shock-revelation-zim-used-gave-china-us26bln-platinum-reserves-in-return-for-us200m-money-used-to-buy-farm-equipment-given-to-zanu-pf-politicians/
https://www.miningweekly.com/article/trafigura-seeks-control-of-zimbabwes-metals-for-unpaid-debts-2022-0429/

' RP HWF 5 HVRXUFH 0 RELTD} DVIRQ & KDAIQJ HV DQG 2 SSRUMQIAHV
'RPHVWILHV R XRJFEEL O L] DW LHRM KHHQHUDRMY R QL QW& D [ HWR P
GRPHVWHWR X IDRHW K HR O O R F DWRLRR)Q R P L PR F L (BAJR\G X FW LY H
LQYHVWPEKEWWVRXDEGEBRFBEWEROHURERWKKSXE@D.FGULYDWH
VHFWRBB¥RUGWGUKHRUOBDQNQF UH DUWHNH QPRE L O L] DNVQLDRE@ H V
FRXQWWRBNNHLQYHVWRRQW/D VW WHONDWEBHED 6 BVBHHG X FDW LR Q
DQRWHKSXEOLFUYLFKHINVIHD Y HV W FFID@VDWY BIG L U HHR WH RWFLWL]HQV
ZHOO EBIQ @/XRY HUDRR®D RIS HY HO R SRIMERR X Q WDUG H | L QGBH & K H
"RUOGBR N7 K LW YHRRUSIUH V\VILYMKHW D JQ RRLRELDYCHORSPHQW
$VVLVWR@FHD G L \WLBRYBOHFHGWU&XE 6D K DU DDRFPRX QW UQH V
SDUWLREX@BIUHERRELORRMWHH VR X GRHP\H V W MFIDROYARUQ G LIPS V
$QIOFUHDOXPEHIG6WDWBAWXE 6DKBUDQADQ GLPEDEZBFOXGHG
FRPPLWUWHR X UERRV K HDUE ELFG J HVIVF K L H YQLDQN L BGYBIORSPHQW
JRDO®W & O XH S ULKQ\® VWU O5H Y HO R S B W QMY WRRWWFLH) XWRS O OR Z
VLJQLIL¥BBRIDRR RS H U DVWRERXQQ W WIKHNO O R F RWALRIQVW LB DQFLDO
UHVRXUFHV LV HVVHQWLDO IRU DFKLHYLQJ DQG VXVWDLQLQ

$FFRUGNR K-HQWH U Q E\W QRVRIFO D ®I) SQ W H U Q DRMWLHRASP HVQ W V
LBXE KEDUBOQLFB6SWKIWHR IW KWW HH B KD /0 MVIIRIFH VOMMR X U F H
PRELOL]DWHR® R X Q WHI@H® D WHY® RZGHSHQ G RQDIRH H IDILGE V
FKUR Q LFIDJ@®@\GQ V W L WHDASLCRAE. BB E L GELR R H VUMIVR XINEH B/ N K H
FDSDFEMDOE MMV RFLEZWAKEKHIIHFWLRELOL]MWIGRWLOL]JRWLRQ
GRPHVWHWVRKWE:LPEDE DH UJGHOD RDNKH $IULEDSDFLMBRUW
ZKRVH IRFXV ZDV RQ WKH FDSDFLW\ LPSHUDWLYHV IRU GRPF
DQDO\VQBWK B VS D FALKWD\QIBINGE R P H VWH.\WFR XRJIEEL O L] DWERQJH O\
DURX QKD W DD GPLQLVWIUPHM LIRFRRHIONH RWLIR[QV KBIJULF X OW & U H
LQIRUPBPWRBEYDYLOOW. QDQORMOLQFOXVDLYRBROHRHY RMWOLFLW
ILQDQFLDO RXWIORZV

2 SSRUXQIMHV) RU* LHDWU' 50 ,Q=LP EDEZ H
$FXUVRQD ORMWKGDW XUEDLOLBQ P ED EZGIF O XRILWAY. QH UBIG R X UF H
VW R FAL\O G OR UHH V WLV X H DIQHB/U D EOIOCHD® R QR W K F/XIM H V W K DWKK H
FRXQWIHWRKWDEHQRXWKRLQDQMRZ GG HY HOR SIPMIIN JRMQ G VHW YV
FRQGLWLRQWILWR ®OH® HJINO® P HZ RWNSX WS ODBRPHRIWKHURY HQ
PLQHUDDSUHFLRWR QB PEDEZHFOXGPHLOOWR@WROG ELOOLRQ
WRBISODWLQXROWRAWFRDOELOWRBWFKURPH PLOOWR@Y
QLFNHOPLOORRQWIRWAML.DPRQGELO OWR®WULURYH PLOOWR®Y
FRSSIPYG ELOCXE®HWHIFREMN®HWKDQKN HQKP®JQLWKIGH
QD W XADSQ WDHO O UH S XDSKRYRIBRKR P HVWH FH @REL O L ] PR XROG
KDUQH\WOKHBB ®DQRWKHHVRXWMMKFD®SEGHYHOR SRKQ@WRH
=LPEDEZH ZLWKRXW RYHUO\ UHO\LQJ RQ HUUDWLF H[WHUQDC




&KD@QJ HVVR J UHDWAU' 50 Q=P EDEZ H
D $ QDUURD[GRPHVWHFWRXPRELOL]DLWQLRNQMWMRDF® FRFNVRDLO
REVW D EQHVIW KHO D UR QD Q OHWD Q D U URZHD VWK DWKDUDFWEWL]HG
IHZWDPSHUVQ ® DUUJGIRUPRQRG XEVLVVWHQERX OAMMRWRONEDEZH V
ILQDQ¥WHD® VAHHFW KD UDFWE\WR@SYRSVULYDIWL YIQFRVRI
WKWUDQVDBWRQR®DVWKURXIKHR UPEO QN LYW HAKLKDEHHQ
RFFDVLREQMXBRWM S XEORLFQILGH@WH BD Q N L\GHIF WARXHN RV K H
EUHDN GR® F LFIR@ W UBHWZ/HWKBIX E OLF® KL Q D @B RIBRQHWD U\
D X W K R U IWPLEHD\VE 2ZMDE D VIV X UW KH B GE\GV DUQ FH Q WL Y HO® U WM R \
IRUHLIL®YHVWRIFOXGVYRBH&KLQHWWDWH R ZHIHNGH U S WIDLYGl V
HQWUHSUH@EXB\MRWWBRBWQ Y HV WIRHR@W L MDL@XE W KHRIHUJLQJ
HFRQRPVYRDMVRLUFXP YWHEWQ G LW L RIQDSRWEIGAKHKUR $PHULFDQ
FRXQWULHYV DQG LQVWLWXWLRQV

E &RUUXSIVQRQOILRIDN) FRRZBYD UD AR X QRVM. Q D Q BHIV® X KB\
EHHYLSKRQXGRIWKARXQUOHDYL®HDYLQGHEWOREDMDQFLDO
"QWHJULWHVWLPWWWEMPEEZBRUBR 8% ELO GRLYRAY KD WWK U H H
GHFD WKW RKOK LBIDWQFLPDKLA@KRUXPD SXWWKIH J X D W6
ELOALROHULRIG \HDUWBKWYV ORUHR YW KSH V H U% Bl QRI
=LPEDEX®WWHSRUWHKRWY H&6 ELOOGRQODHWH[WHUQDBIL]HG
H[SRUWKBUYV DORQ@HKLNVQDQ WKHUHBERVHIWKWYWHPPEQS LMD OK W
DOQGQFRXUDNK@HSDW URIAB ISR RHIDE U RDIGEO YBIY HUALJQLILFD QW
LPSDRYW KB H YRIO H VR X IDFVHD\L O IIRASUHR G X FIMDLYYHHVQWP@ LPEDE Z H
WKHUHE\ GLUHFWO\ FRQWULEXWLQJ WRZDUGV GHEW VXVWDL

3XEQF 6 HUYLFH' HQYHU,

=LPEDEAHYLVLR@NSSHU PLGG O HHIFRFRRPHLWE *URVYDWLRQDO
~QFRPH-SHBDSIRVMD@HB\WW  E\ 7KLMQHUBQWDEAX QW U\
Z L \WDK IR G D EDADHE X D OF. DW(SXE O\LIF U Y LOALHN/S X F D VKIHRDQ W KKFFOXUVHL Q J
FOHZQWHW D QLW DMWIRRE D E S E OLHFU Y LFWIE HW H UL RW R XYWL Q J
HQWUHQWKSR RRID MR W IQWMIE M ISRW H W\ LWH F WS ROV HIDAVBU L H1 0\
GLVFXWKN-0&2" VXUYHHVXRQW KWW DRVB X E OLHU Y GFHHO L YLHQU \
=LPEDEZH

4 XD@W RI + HDOKFDWH
7K1 6XVWDOBHDEHORS PIROW'* WDUJHWDOQWHDWWDL@ERHQW
XQLYHKNDOWKHUBIELLQFOXBEIQIQBLBWRWHMDFIERIYEXDOLW)\
HVVHQKHM®W KVFHWYHFG® FFHW®DIH I IHFWLYMHORDY® I IRUGDEOH
HVVHQPMIALGMDQ D F F LIQ HDVOAX D OK WD G\ KWHK R XEOHB! | | H F WDV H
DQG SHRSOH FHQWUHG



https://www.who.int/health-topics/quality-of-care#tab=tab_1

Healthcare Facility Status

Very Good, 0% _ Good, 5%

+RZHYHU0&2"'VXUYUMNMVXORRBZRRYXEKHD CADKIH>LPEDERN
HYLGH@ERKGEODS L KHW ODKIMDFLO RPWWHWH GLVWWVXRWW\HG
UHSRUSWRREDFLOZWWHYMD®DORZ KDYLDXDOIDFLODWUHBUWKH
SXEOLHD OBXIGIHKW\EHHQOWIHBGRQV XPEH\GQHF XU BWHHWQ G L VOXBIHYV
ZDIJHMG@G VDODWMWKH[SHRRIFDSLMW[EZE QG LWXUKM SN[S O DALKH
UHFHOQSALVREBHOHDNERUO L@QWKHEDU GRMWKHRXQWOD WIRAN®WLFDO
FHQWUH WKH 3DULUHQ\DWZD *URXS RI +RVSLWDOV

+-6 +REKRXVH SRO\FOLQLF LV QRZ XQGHU FRQVWUXFWLRQ L
7KK LWRVOXWDKBIVHYV SR QGR &HU H V VIURHY HV L G R B RIEK R XAKR
GHPDQGBDIFSFRW DE IDALGV U D Q V' S DIUGD@KV HILH HW K DMK AR X Q E MO
FKDUJMWXHHVLGHBEW\LVWRXQRDEHHQHQWRRRXVIR B6 D
PRQWWRYVB\DFOLQ@REHFWLKMEVH@ABPGHGLF BPRXGFQORQD VL QFH
FRQW U IFMR-G/ W U XFFRPISIXZ K L FIKW ZRUN LROGE XL O GLIQIDOWKFDUH
IDFLO@AVEHLQUQDQRMGQQW HIX@IEAK W D\RYLYRUVKERXQFLOORU
&KDEXBMRGKBHFWLDRZ ROHWN &KDIHVSNBVLEBMBWKBURXQG
EUHDNLHUHRREBLFADVZLWQH¥EVIHGO® OFRZXQFLEODRDYHPHQWKH
+REKRXVH FRPPXQLW\

e T e

+ REKRXVH SROFQQLF JURXQG EUHDNLQU B\ &RXQAARUEKDEXND



https://kubatana.net/2022/03/14/women-bemoan-poor-maternal-health-care-services/

7KIBR O\F (AL@OYDP DW H UDLQD\Q R THBAHQWBOY LESINFWRRWKH UV
KDYHKD GV RVUDWHRQ F W RUKILDV HhDRN X EFOL RUBWRVH KR V S L WRDUO V
D Q W H QCDQAVSCROY W Q\DHAUDYQERHW/ K 2 IME €D W K LRI KSHD VDAV KFHO L DILG O
KDYBIPDWHURRDWGE KH OLRQL®O \KP YBIGHQWBBOWL@®E G L WL R H
PDWHURDRWGEQ G KSIURMIHBWW L F L S/EWMFREP S O HWOH @ RQW R X H
FRQV W U RAWK-RRE K R XFVOLA\R Q R IWKBIGYRFREWFREMA-0&2""
DQGDQFRRXVEK VHPBEOSDWRNVWKGEI(-$ OBBW L YK MWALEW KHD VW H U Q
UHJLRCRZHYHWKHWHVLGHIHPY QWKDMK K RFD®W KR VKW UMK H
LQIRUP DWWVR@® P XFRDWDLVHEK$D VWHD DWQ &R ZP XFRVKHOLQLF
FRQVWUXFWLRQ ZLOO FRVW

6D H VDQUIMARQ SLRYIGHV D K\ JIHQLE HOYILRQP HQWFRP P XQW LOFOXGIQ) FKITGIHQ QHHG R ILIKW
GMHDVHY DQG JWIRZ XS KHDIM\  $FFRUGIQI VR 8 1-&() D @FN RI VDQWARQ FDQ EH D EDUIHUR

LOGLYIGXDOSIRVSHUW DQG VXWRQDE®! GHYHEBSP HQW ) RU IQWEBQRH Z KHQ \ RXQU JILY IDIOWR
DFFHW GHRHQUWDQMARQ VHUYLEHY DAVFKRROWHUULI KVWIR HGXFDARQ Z LAEH WUHDMOQHG DV WH
KDYH D P XFK JUHDWUQHHG IRUSUYDR DQG GLIQIW Z KHQ P HOMKDWQ) =0 &2' ' HWEEQKHG
WDWP DQ. GMMEW DRLRW WH FRXQW! KDYH SRRUDFFHW VR VDI H VDQMARQ 7KH VXUH. UHVXQV

WKRZ HG WDWQ -DOXDUY DERXW DQG H SHUHQAHG SRRUH XVH FR@PARQ
XQDIRUWEDE®I KRXMQJ  DQG SRRUDAFHW R SXETF VRIGW UHVSHARYHO

+-6 3RRUWH XVH FRGIFIRQ LQ* BIQ9LHZ + DUDWH

7KH UMGHQWR! * GIQIIHZ KLIK GHOMW VXEXLE DUH XS 1Q DUP VZ IW, + DUDUH &IW &RXQAO+ &&
RYHU XQFR®PMG LHXWH 7KH +&& WHXVH WXA\W DIH QR BQIHU GRIQI LRXWOH FRBPARQV
IRUAQI UHMGHQW VR GXP S UH XVH HYHU Z KHIH HVSHAD® 1Q RSHQ VSDRHV ( QIDIHP HOW Z WK
WH' MMPW2 [IFHUDW BIQ 91HZ GMMBWRI I LFH KDYH UHYHDGIG WDWIH AWV UH XVH FRIFPARQ
| GHALY VRR \P DOWR VHYIFH DOWH  Z DUGV BRFDWG LQ + DUDUH DQG | XHOVXSS® LV DOR D P DVRU
FKD@IQIH 0 RMALHMGHQW DUH SD LQJ WHUELTY 1Q WH GFDOFXUHQR \ FVWP RWAWHUYLEH VWMRQV
DUH VHAQJ 1 XHAQ |RUHLIQ FXUHQR




&RQVHTXHQ@WENMPSVLKDNEHFRFRPPROKHQRPHQYBHFLDO O\
DWIRSSLPHQWRSMNOSDFBQMAJRDG VDB HQVWD/QFK D JDAOLHND
9LHZ DQGOHOLHZ VKRSSIFHQWDHWRPHRIWKBHDWZKHUH
GXPSVLIHNVKURRPLKQHOHQ 9 IKRP M Q G X I WWQ L \WR B § 0L/
DQRWRHHAKHUKH D RUXQROOHEBW @ HARX QW 56®Y L G HDQWV
OLYLQB DRIDZDW BR U GHHD VRIX W E UKHIDINLBDH HIQLEW R Q R IW K H
ZRUF¥WRORNWEUHQNVD Q@& KU HOMYRWRXWE UMDN 7KHVH
G LV H DDAHBL Q NVHRE F O HIRIQU R Q P HHQAS W F IGDXQJQWDKIBD LXDM D V R Q
$VV K KWKBHV LGB QSVHIZLORR X QWK KROMFWLRQ DRI
W K&R QWL W XAM L RIR Y HY HBL W LWH®L JW\R Q4 Q Y L U R QP KIWR W
KDUPIXO WR WKHLU KHDOWK RU ZHOO EHLQJ

DWU6 XSSO
'DWHW LWRUXSSRUWLRKMHD UWKGWYDHHGHRBXPDRRVXPSWLRQ
DQ®DQDWDR®HVMRFMND RIGX VFUR DQ G HJI HW DDPIRROPD Q \
XVHSFFHWMEOHBZRW B GK WKWK UHRDRX W E U RDANVWHUERUQH
GLVHDDWAHOIVKHOSURMUQPHOWRYIJKSARY HIDW\GE QHTXDOLWLHV
HVSHFLDOO\ RQ ZRPHQ DQG JLUOV

'HVSLWKFHRQVWLWXMWMLRQW B FHEIQIREOHZRWBUD ULJKRWHY HU\
=LPEDEZHDXYKR ULBWLHD/L O MWORE U R Y LVB K LWL WADHDU Y L7AHV X U Y H \
HVWDEOWYBMWEKH GLVWVKBEWMLIG® QXDU\ DSDOWU UHSRUWHG
UHFHLYD@QHHJIXODKIOH GLOGRWHFHED®DHDRQWBWO ®VVXEKR KLV
DO \PR N HIE L | | L FAXEDWWROW @ KIXIP D Q L J KOLWMKBIL I MM FOHD @ D I H
HQYLURQPHQW




S5RDG 1 H¥ RUNV

=LPEDEZH VEXGJWWDW HPBHI@KWO HB K DDV R OLAD (F RQR P T K LLW
EHFDXWIRRGRDGHW Z RUID 5@ W W D IVIVOID L QDEY@HWER QW UR O
WUDMSAHGWYGXBHO DB XEOVLEDQV SR DWW BMALROQ MRPRHV F&
DGGLWIRRRQE RDGHW ZRKMOWBHG XSRYH EWS URY L GILDQVD F F HWWR
HPSOR\PN@WDIOH D ODAXE G X F D WH R ® LFGIW K RXKIKR Y H U Q RLNDQRZ
VHL]EGWUEKR DD L QW H QIDEDFEVV K AR X Q WWK\U R XMKHP H U JH Q5FR-D G
5HKDELOLWDRJIRIPPH53 OLPLWHGFIVGDFHVFRQVWUDW®HQ J
SURJUDPPH V VFRSH DJDLQVW WKH QDWLRQDO GHPDQG HVSF

+-6%LEXUDXQLFLSD®LWRXYVUHVSRQV LERLWMKM\W D WIHNKIEDG
URDGV
7KHXQFLSDRI%W®Q G KDL VW D QMHVGY® IRV KWW DRVWM KBRD GV QN L QJ
W KEXVHQ¥HWHDK LKD P B W HDU L \LHU R DIOSF F L G HEGIWWZ HIFRY HPEH U
DQGDQXDU\ DMUHSRUBNWE®+LPEDEZHS X E®R.G LLAHF H QAWK 61\
URDGK H HUALJ QL | [SFROADRWDMHE U D WHHKIB/IYYEHH HQH J O H OMIDGW Q J
V H U L BROVGD \@ D WLLGW K HHD WWK UPRIQ W R K HD R FIRY HU QR GD U J X H G
WK DRV R HYR KD YW KO HF HVWHYAR X WARHD/URXWFRP S OHWGERW K H
+DUDBHQG WM P YD URD'GIVSLWKOWRNUHVRXUFKWLQGXODLHG
5HVLGHQWKW\DSSHDWHRGKEILQLVRIBXE OLF! UD WXWHKDOORFDWH
IXQAVRUGWW®H S DLQUB D L Q WDKWR D GK H W DRWMKWR D & B ¥ HHI
PDMRDIHRMRQF HRB QVKSID WWK URIRIQ W IEX W\E D \Q R WQV UGI F H QWKD\W
FLWL]JHQV H[SUHVVHG WKHLU FRQFHUQV WR WKH ORFDO FRX

3XEQF 7UDQVSRUWDVIRQ
$VDOOX GAVGK'M FHPEHU UHSRIGM | | L F LA-DQAW U D QWMMAP SURY H V
W KHFRQRFLLAUFXPVWRBRHAH KR EEBVL Q HDOHBR Y HRHQEWF XWW L Q J
FRVWV OLNH IXHO DQG WLPH DV ZHOO DV HQKDQFLQJ SXEOLF

: RUTE & RXQW SRMW VKDWY HKLF® DUH KHDY\  DLUSR@XWAWY DVWH DUH D ®W HWWRXUFH Rl J UHHQKRXWH J DVHV




TKH-0&2""VXUYHVWDEOWWKKIWE OLB D Q VB\WWUWHPWVYM HUS R RUQ
PDQSDUMWAW RNKAFR XQWUXSHUPDRRWKMNVGLVWUYKBWNUHG RUWHG
XQUHOLOPE@DHRUGDRGHYDIBXEOWNBDQVSRWHRPKHVLWXDMWALRQ
KRZHYHUSHFWHREPSURDPMWKHBRYHUQPKQWH RSHQHKB XEOLF
WUDQVSRUW VHFWRU 7KLV LV QRZ DOORZLQJ SULYDWH SOD\
SXEOLF WUDQVSRUWDWLRQ =83&2 ZKLFK KDV LQDGHTXDWH

( QJ HQGHUQJ 3XEQF 6 HUYLFH' HAQYHU
7KHWHDRMJHQGHHVSRQYXE BMHU Y GHHO L YHP\D LQYF KD Q ZH & K
SXEQ/IKFYLEHOLYBUPEDEZHLQB QHUSRRIQ FHW\ R R N.H)GE RW K
W KIHH QHEU HIGH Q VWM Y L G WIWL P ED ERBIDOR @D \W RRL QVKIKOILOPHQW
RIZRPHQUV JKHV® HF ZIKOI 0K E O/IHU YE AB L Y MRQ F H GRQ X P E HRW
KXPDQLJKWWYWUXRBBG YW KR QY HQR@WRKED L P LLRIMS O)® UP V
'LVFULPLQIDIWLRBWHQ &'$: HODERBDRWHKBDWXRUBERPHQFYYLO
DQGSRQE QM) & KHW HSNWT X LWBG R P R D EIHWAH QRPHQ QG
PHQ=LPEDEZH VLRQ FDQQRWPFKLHYHEK R XQGHUX D MLOMV K H
HTXDSMUWLFLRDERMWRM QDQEZRPH@W YHWDHYH®KADLQVWUHDP
HFRQRPDHTXDRQRVF\L PYMEBHD G G U H\EWHF G XAKH @RP H QU H F HWXKHH
VDPHGXFDWQBIRES SR UW XM\PW QWK D QP S URWRF L HM\H U \RL W \
DOWSHVIJHQGHWDFMH[XDE QW IHWE QF UH DARHFV. H B/ R/G X F VDIQYG. W \
LOQQRYDKIHRQZRPH@ UHBAH QUM S UH V HQQNEHGED E OMR D N AV K HRZQ
FKRLFWKHIUNBUR Y L VR EGWHUG X F D WIIXFD@ K M/D O W KKEHDIIGIW R RHGU
LQFUHDVHG VHFXULW\ DQG LPSURYHG OLIHVW\OH

'KLOHWW RPPHQG D/EOME P H L VER X Q FLIDYA D N B BW L R QUDAEHDEAR
LPSURRBVHUYGHDLYWKBHQGH WHGHBWPDLIQW RUBRGHV XFK
H[DPSDWKIHVWRWMKH.GHVS WHRDEHKDELOSWRWPR®RZHYHU
LWLPSRUWIRMRP HP BMKD RWDETH W Z RAJAPRRQ GI\Q FRPSPDMRW UUH G
URDGWRDGHW ZRWHIK/D EL O PWDHWH @ IQWKPR VWX UDQEDUJLQDOLVHC
FRPPXQLWQEXG LLQRIX WHK/DW B RWVHB\ PRW RW KL FOXARVIRRW
EULGJHV SDWKZD\V DQG URXWHV FUHDWHG IRU VFRWFK FDU




7KLV | DAQAWY HDV P RELONV DQG HQVXUHV WH VDIHW Rl Z RP HQ DV WH P RYH DERXW
ILRP SOFH R SOFH SHURWP LQJ WHU YDURXY VRAHEO RGN DQG UHVSRQUELIDAHY
) XUMHP RUIH WH UHKDELOMRQ Rl LRDGV P XWWEH GXUWDE®! DQG VXWBIQDE®! 1Q WDW
LRDG UHKDEIQAMRQ VKRX@ VXUSDW WH WDIQ VHDVRQV &XUHOMD UHRHQWD UHKDELQWWG
LRDGV DIH EHQJ DIIHAMG E\ WH WDIQ Z W SRWRGN WDWZ HH UHFHQW® 1LAOIG H
HP HULQJ WHUHE\ VBNLQJ LRDGV EDFN VR WH SUHYIRXV \WIW Rl GVDWMU -Q* Z HX WHH
KDV EHHQ DQ RXWU ILRP P RVRUMW DV DFF.GHQW DUH EHFRP 1QJ P RUH | LHT XHOWGXH \R
WH P DOXQPARQIQJ Rl WDI I IF @KW -Q ) HELKDU * Z HX &IW &RXQAOSDIG
IRUVROU SRZ HHG WDI I LIF @KW Z KIFK DIH QR ®QIHUZ RINQJ 7KH &IW Rl * Z HX
SDIG (P REXI@® &RQWMKXPARQ 86 DV SDUNSD\ P HQWIRU WH 86
AKDUHG IRU WH IOAB@EMRQ RI VROUSRZ HHG WDIIIE @KW DNVWH AWV P DRRU
IOMIHPARQY * ZHX &IW &RXQAODZ DUEHG WH FROADPAMR D &KIQHVH FRP SDQ
' HZOQG 1Q Z W D VBUHWRI IOAD@Y WDIIIE @KW DV IQMIHRARQV 1Q WH
AW 7R GDW WHUH IV RQ® ROH IQMIHPARQ DWD VSD Z I | XQPARQDOAD! | IE @ KW

LY HYIGHQADWELP EDEZ HKDV D ®QJ Z D\ R JR 1Q WH IXO® HOWRI Z RP HQV WKW
HVSHAD® Z KHH SXEQE VHUYIFH GHOYHY LV FRQPHUDHG 2 QH R WH P DIQ FKD@IQIHV
EHQJ IDFHG E\ ZRP HQ 1Q YDURXY FRP P XQMHV LV WH MXH Rl DFFHW VR Z DU Z W
Z DWU DQG VDQWIMRQ UHP DIQIQJ D FDXVH |RUFRQFHWD 1Q =IP EDEZH : RP HQ DUH WH
SUP DU HQG XVHW/RI ZDWU 7KH SHURWP P RWRI WH KRXVHKR@ GXWHY WIDWHT XILH
Z DMU IOFOGIQ) FRRNQJ FBDQIQ) DQG ZDWKIQJ : RP HQ DOR SDPWEH VXEVMMORH
IDP LQJ Z KIFK QHHGV ZDMU -Q P DQ\ DUHDV DALIRW WH FRXQM  WHWH LV D JHQHDO
DEVHQPH Rl SXEQF DECGVRQ | DAOAHV DQG WLV UHP DIQV D FDXVH | RUFRQAHLD 2 QH RI WH
FROMEXWOQJ |DARY/ IV WH OFN Rl DFFHW \R Z DMU FRXS®IG Z W SRRU LI LDVAKPXH
SDUAEX@UD 1Q FRP P XQDOVSDRHV VXK DV SXEQE P DUNHW DQG VKRSSIQI FHOAHY 7R
Z KIEK HQG WH GHKXP DQMQJ VSHPAH Rl SXEQE GH HFDWRQ KDV EHFRP H QRWP DOHG

) XUKHP RUIH  IWKDV FHDMG LIRRP  IRU GMDWHV 1 HIQIHQRH B\ FRXQAY 1Q WH
P DIQWQDQFH Rl VHZ HUDQG Z DIMUM MP V IQFOXGIQJ SRRUGLDIQDIH VL VAMP VKDV BIG \R
VHZ DIH SRRE 1Q VWHHW Z KHH FKIEGUHQ FDQ EH IRXQG SO\ LQJ Z KHH Z RP HQ VHOWHU
Z DUHV DQG QRVEZ IWOMBQGIQ] WDVWAKHVH DUH GDI® Z DBLQUI LRXWVIRUP DQ SHRS®! 3RRU
Z DMU JRYHLODQAH 1Q =IP EDEZ H KDV UHVXGMG 1Q P DQ. GHDMV GXH \R Z DWMU ERUH
GIVHDVHV ViXFK DV FKRBID GIDUKRHD ELBD ID WSKRIG DQG G\ VHOM

$ FAHW R KHDOMFDUH VHUYLEHV KDV SLRYHG R EH 1Q D GLLH WM &KD@IQJ HV 1Q DFFHWIQ]
KHDOMFDUIH VHUYIEHY FRQWOXH VR SHOMWWMWGHVSIWE WH | DPRWWDW6HRARQ Rl WH
&RQWXYMRQ RI =P EDEZ H I XDUWDQWHYV AW HQV WH UJKVWR EDMEF KHDOMFDUH VHUYIEHV
6 XK VHUIMEHV P XWMEH DAFFHWE®! DQG DYDIDE® VR D@Z KR QHHG WHP  3LRYIMRQ Rl
KHDOKFDUH VHUYIFHV IV RI WH XW RWMP SRUBORH VR Z RP HQ DV WWH  VHHN P DWALQDO
KHDOYFDUH VHUYLIEHY  VHUYIFHV | RUWHU FKI@UHQ DQG DV WH SUP DY FDUHILYHW 1Q WHU
KRP HV WLV DOR IP SRURQW WDWWHWMH VWHXBEHV DGGIHW WH OHHGY R RWHU

P DULQDA HG JURXSV VXK DV SHORQV Z IW GMVDEIOAHV DQGWRWZ IW +-9 $-+ 6




~Q=LPEDEZHADQ\SXEOERLOG LR X GLRMIS L W@V O LQUHWPDL Q
LODFFHVRYEOAB®ERYWKHAKDOOHRNUIHYD GH T XYDWDHIK R UWRU H
PHGLFDWOQRK®RV S LMTXQ SPH@WKPRVWHPRWHHDAXFROLQDLG @
KRVSLWDBQDFFHV&XBORRRURDGHWZRDQ & L \Q¥BD VZ H OOV
XQIULHQGO\ LQIUDVWUXFWXUH WRZDUGV SHUVRQV ZLWK GLV

~RUGWRFKLIWYXWWDLGBRSBH FHGWHUNGCSPO@WIKOILORHQW
VREFLR HFROQRPWERPH®OXVBH DL WMSUHVHDOWBHERX QWWEH U H
PXVWHHTXLW NEGH HVHRRIPMOR Q ZRPH@®W O®HFLVLRQ PDNLQ
SURFHMV\(RVG WUS URWWRKHQWHUHDOFE W L ] HHQQY/G WWHV SRQVLYHQHV
SDUWLFX@XBRQ WRIWRFLR HFRQIRIKWDSUHFRQARWXR@ DLQDEO!
GHYHORSPKIQM @HDFKLHWHG R ABIQGHU PDLQV \WCSHRIDA IBYH3/
VWUDWHJILHV

&@P DM &KDQJ H

&OLPDAB QIWHKUHDWHKEAMHFWHQYMR\PRQDMWDQXRH KXPDQLIKWYV
LQFOXGXGURWLPLWHRGKHLJKWOLIZHDWBQ &DQLWDWREB(HDOWK
KRXVLQHO| GHWHU FXQMMXQEMHYHORSPHYWEQDRVIRYHUQDQFH
GRHYRWGHTXDWHIBRIDWO XDV RWHQUHDUKBOWZKHGEOLPDWH
GHFLVLBQMEHLQBDGH:RPHQ \RXWHK QGLJHQRXR/S O0HQ GRW K H U
PDUJLQDDUERG UW KPR VR W L F IDE K 6 V) &H W K HMHR X B M DWK H
EUX®WOLPBWBQIASDFAWYDWHEVYBIQREOLJDWERY MQKBMG Y HU VH
HIITHFRVNVOLP BWHQDI G QVUMWKIMRYHHF\EHGSDUWLFWEBN@ \

Y X0 QH WREOHD W DRBIFFHW R | | HF WIHYPH GRB@HD QRID G D SW DWRL R Q
IXOO\ HQMR\ WKHLU ULJKWY DQG OLYH GLJQLILHG OLYHYV

7KHWHFOLPBKWMQUHVINYLPEDEZWHPREQFUHDWH®HUDWRBHMW

Y D U L RIEIOGH DAY KIHQ W H Q V L RLIA DWWV IFZD W KIN bl QAW O L P BWIHV L V
L\DV R P BF® DHAA BL WHW K LLFP®X P D QL J KLWP 8 D FRFV X U DIORIQ J DL G H
QX P EHRUD O UHB[GEWV WIQHT XD EDWHREYHQGNBFLRHFRE®PU B FH
HWKQLFDWLR D IOWMXBOLHQWDQ/R®RIE OLP FWBQQHIDWLYHO\
DIIHPW\S URGXFIY RQO DCEQ@EMH V V LIRAU B VW X WHHB\O D Z® W H U
DQGRRGRPHQFRQVWLPRXYWHWKARUOSRRDQ®URIWHQ UHFWO\
G H S HQ GRIGD\D W XUWH\OR X IDFMWK HALDL § R X URHRR G Q G Q FRFOHD Q\

VP DO O K RIDGHE® UBR P H@Q GV K HLIWY H O LB @ BRER/G RXF HDW B W L V N
IURP FOLPDWH FKDQJH :RPHQ DUH PRUH H[SRVHG WR IRRG L
FO@IIFHWKHBLIIHUHEHFO XR IFW K HQ X¥W U L WLHRHOEMD S H F LEYOWDL\Q J
SUHJQDIMF® DFWDIMDICRQGRPLYWWNKEWKWHRYHOQ RZQHUVKLS
PDNLQWFKDQOWRUZRPH@®DFFHFRQWUREZQH UWLIDHK HWHFRUG
EUHDNKEDWRRWRUBWRXJRWZLOG I LGHWDVWBRR®IQLWLHYV
I X UW KOG H UMPRCHUD Y. VERP H@® O U HDIER S H F X U UGIQRAK JIXQ\G
IORRGGQV D VVBHURUH VWA URRYIE D W HRIK R X V H R/RLADGS X VINQUG
DJULF X @®\QERID O XDNIMRXI W ZZD\W K BWLP DW& X P DBHK D Y LLRXU

WDNLQJ D WROO RQ RXU UHVRXUFHYV




'RPHQVHQ\®R X I PRUHJR P Q G RIRUBR O O XGKAR & K HOWUR ISROOXWLQJ
IXH@®VGEIRBRRNDQEHDW ([WUHPHDW KNUH QQWGQFUHDQAGGHQFH
RIYHFWRU BRVBBWHRB WP DO D FIRIX S ZH ®XQ H T XADOHE X U G HIED/Q
FDOXWHQ GXHJHVVRQARPH@ R XSSRUKHDPLOLBNVKUWIDREBPHQ
KDYEWNVIRUPZRUNLPUPHQ WK G\HHSH@MHTXD QOWKMREDUNHW
ZKHUZRPH@OUHDIEAN LIQL | LEHQMD FQMAMH UV IBRQ@ P QRVXFR V
LQGLJIJHQRRIGWL VD E IVOLDWIRP SR X QWK N X O Q H U DEILVORRHZ RP H Q
SDUWLFXIOHDQ®N T X D RHSER W H FWLRIEPULE D FN& Q I P DWW MRD W
HIFOXG@RPHQQWHQWHKHW¥D OO HRIMWR ZLIMW X®IDVD VERPMQ
PD\EHH[SHFWHRGN W WR® FUHDNPIGOHPD QBY¥G H S U LR MG POHQ G
RSSRUWXQHWHMVIRUYH MRLWKODERXDUN HOW P L WLIQHILQF R P H
JHQHUDWLRQ

$GHTXFWHP DV Q ENJR IWKHD\\. @KL FAHF D @ G G U MAKIV V R H
FOLPPMDHQJIRZHYFROLPDRWWB QAMHH S HD WBHIGCOME@HDBOR AMRD XWLRQV
W R JH VZK MKKSIH R S\WU K QW HIGR'R VWR VWO L P DIVOHD QA R U WIVYEIH H Q
IRFXVRGPLWLJDRMULHRIMILR O FUHDYHBWRPRELORRHMGDSWDWLRQ
IL QD Q\FRH K L H WHKW D U NHANY K3ID USVUHHPHBML QKX RDQL I KW V
DSSURDFKMVFOLPDWMKVWLRKEXVRQ ZRPHQDQG PDUJLQDOL]JHG
JURXSV FRP P XOQLEDL.HRMW KWH L P D JL RDXWLXO@®Q GRDLQVWUHDPLQ.
VWUDWHQEB VP DDNFM LR\QL QW H J U DMPL@QILNMW HUVH BB SRE@DEBK H V
WKHRDIQHSW L Q F L)SRAMIVV WOQUW D L QR ERWHR KD PIXWBEHSODFH G
RQEXLOGZRBHQWRFLRHFRRPR GXOWBUBQEYPFRSLQALWKOLPDWH
FKDQJH LPSDFWV LQVWHDG Rl PHUHO\ VHHNLQJ KDQGRXWV

7WDGH - X\WIFH DQG / LYH@KRRGV $ * @P S\WHDW RP HQ LQ WH ,QIRUP DC6 HRVRU
7TKHDVWHW XENMORZXD S U D FWAHPRQ VW IRDARIPRHDOVW YBIKED O L WALKIR
LQIRUPDO VHFWRU

&DVH VWXG\ &KLNDQJD 6SRUWYV )LHOGV ODUNHW
7 K H Q IRJAV UGV Y H @GR D S R UWHNO B U NBIWW GD QID QRSHQ
VSDEHWKH WIOXWDDHOWRU R YRERQ Y H @ IDHIQMR W KU D GTHKUW\W H
DUBRYHQ GV Q/.DROU K H@VKAQ R W KW &L R WHHKNRPUN K HZIDW HIYR BV K H
ZHDWHKIHPHQKMHA UH[SRWHBL UMR QYO KIKWHP SH UM RBEGDLQ
WKBWUHQF X UORQEHVD XWHSUR G PO RMIHW DEGHW F B\ HV H
KLJK WHPSHUDWXUHY DQG UDLQ 7KH PDUNHW LV QRW FRQY}
DV W\RVEHVHB®RBDWRELORWWKRMHWPKRELQPWD LQRAK RUHTXLUH
ZKHHOFRDDGWOVRF®EBVENWR KNVIVOWHKBUGR/WR UD Fi OIIRWL H V
W K HZIDW HWU D G BUBD\L @ J/ SHGDW RV K&L VRV0 X W DIRHN K HR R

W U D\GIW KGHR FCDXOW K R WD WOW @ U H DWRIQ G X F D YMNSHOWFIHWDKE FHSWDE O H
LQIUDVWUXFWXUH 'XULQJ WKLV UDLQ\ VHDVRQ ZDWHU ERUC
DUH RQ WKH ULVH




~GNHORFIRXQWVYXFIN:LPEDEWKIHQ IRUPBPWRYUH B RW HQWRL D O
JHQHUDWRHEWKSSRXWWDLGBEBERSPAQWG XFRIYH TWW HFWRU
PDNHX® WK®ID U SHURAE L PEE ZHHER QR PWH P D LX@QW H J X CODQMBHIGL V
RITH OV WWRDRS URW HEWWREGD W RRUN HIQV K VW FWRUW U XIHI X UH V
SHUW D MQRIQPIE D E ZIHQ VR DRI DGHIP DOQ U JX@N Q R@HW RDLO X Q H
FDSWXULQJ WKH VL]H RI LQIRUPDO WUDGH ZKLFK LV VXVWDL

7KHLQIRUPBPRQRPWKULYIHVD KLIJKXQHPSOR\PB@WRVSKHUH
XQGHUHPSORFPRMNHWIHQ G HIL VS D DIQEX Q VW DERYHN — WS O D\

V X E VW DIDRVUPO® N X FRR Q G L WH\RSOH/F LLMOYAR BH Q H U D W X RV K H
IDFWKDRWMVDLUODVWBHBWUDWKHQ IR U RBIGWRWHUHTXLUHPHQW\
SHUW D MQRIQLID®X F D W QRIQOH FK Q RIDIRIRD QG RPHWLERY H[LVWHQW
$OWKRXJK OHVV IDYRXUDEOH WKH LQIRUPDO VHFWRU SURYL
HD U@L Y H O LXRIRWAS \ LVQED O D Q¥ KHLULSREHWSURG XS WREMFWLYH
DQGERPPXQUWORKHWHROBIUB D U JHIOD UD FW B UX@DARED UZR U N
'KLOWRHDFWLYRMWHWXWWDLQDEBOGLEQRBQFRPHARYV ®HR SDIHN K
ORZOLWFOHY H@W ROVYEIGY IR UPDFRR QR PLFW L Y DW HH[\8 R V HER
XQVDWLYVIDFRR DU GRRWYN FRD G L WLKRRQAMW KIHQ | R U P B PVKRY H
ORZHWHJX@DARPHWQ ® UB O D JXEH® R @R U N LKRIX UIVQD E V H QRFIH
FROOHEMLYDQD\VZ H @O H S UHVHQRWI WHIRDKAVRY HQ ¥ R UNQV K H
LQIRURPBPW RHYF O X GBIRS® D E RIXHI X O D IMLLIRFV R WSHIFWA Q DRMH Q
RI1HWRLIDVH F X WIFKHP RYI HUL FRH Z R UDIQ G H J X O R WH@WQKS D | HRY\

WKH ZRUNHU

(PSOR\PHRQWXQZRPHQQ@KIHQ IR UW B PVORIDE R RW DMRIEQ VHF X UL W\
DVZH @O D RND F FHW R/ U D L GUMIBIQVE U R G X FVLWHEVLWAARORM R F L D O
SURW H BW IBRADK YO X DUBHOHR X LPAHNWL @/ K HPR U M X O Q H WDEERYH U W\

21 WKPDQW\SHRVLQIRUPPSOR\PHEWH@WHQQEEHRYHU UHSUHVHQW
DPRQGRPHVARLUN HRP H EBBR UNHUNUWH/G R QWH [Z R U NHWKH
IRUPDBFWRIP D IGRP L Q DENPIIBEQW KFHR Q G L WHERXORD WU R DPIOUHPHQ W V
ZRUN IKRX DWW GRUMQ Y L UR QPUHMQNU L HW B DD B 8 WKKS$U D F WDLF® O
VWUDWHBHIEWVZ RPHGR X QL UBWRSX R/IV F K RIRED(H D U MLIKWK EQ \ V
GXHWRD QXPHURI| UHDVRQKOW F O XSRHY HWMEHPHUJHQ BIVINK VW
H[SHULHQFHG GXULQJ WKH FXUUHQW &29-' SDQGHPLF ZKH!
WHHQSUHJQD QAKHIG X ERWO RSW LRULWQERBHHOLIJDEYRFDWH
IRUVKLC® UULRKEHFXO\ORGDW RVKKLIBURS RPWRHRXQJILUOGKLV
UHGX WHFKDFIRIZRPHEHL QRU P DRSS O R DI K R X QAR KD YRHH W
WKH PLQLPXP HGXFDWLRQDO UHTXLUHPHQWY GHPDQGHG E\ ¥

7KHRYHUQPRIGWPEDEUZBW LL QMG U Q MWIGRHID BLDON U X KK G W V

DWVK&R QY HQRVQARKID L P L Q IRISLAR®U PRI'LV F U L P L QDD L RRIMH Q
&('$: WKDWSSRWRWHQHPSRZHUP HHGKW.RQVWLWWPERERZB VR

DWWHVWYV WR JHQGHU DQG ZRPHQ HPSRZHUPHQW FRPPLWPH




'"HV SLBSHUR J U H&RIQAVHN L VX MVIBGOISEAR Y L VR @ €9 GHTX D @IQVE\
ZRPHQHPSRZHUP IDQXH COO/HI IRUBNGHYHORSBBQWQWHD G GUHVV
JHQGHWSVLPSURYWBHMRFLOROLVWLFER BORQRPMVEDWRXXZRPHQ Q
=LPEDERBVHPDLOQRERPHQRIWEEGDIGLVSUR SR UWKLIREHD RFL D O
HFRQRALFE QYLURQPHWHMRQQHPWR BHQIRUNBBW/ RHOLPLQDWH
L QH T X LDVQLEHQ/N XW K DAKHH[ W U D F/\W E VIHKID Q G @ BNGKEHH VLV@ W H LIRHDVO\VO/
FLWL]SIQRPRWIITXDQYRGMYMHMREHFLVLRQ PWNIMIRY HU QP HD@QWE V
HQW H U FADLQX-DWU D QVAKHDHARX U FIIWKID QGERGHTXLWBDWOGN\FRJIQL]LQJ
DQGURPRWIRPHQHQ JDIJHOWWKHQIRUFBOWRIUQIRUPQGAXVWULHYV
FDGURGHUBWFWMDEHWWHYLRIRPHQ XFBEWPSOR\PHP@WY H\
DQG LQFUHDVHG LQYHVWPHQW LQ WKH ORFDO FRPPXQLW\

7TKHUHFAQWWLERQW KHQ IRD® HF WIRRUXVWDLGQEEB B8R SRPHVMH Q
KDPSHUHGLQD Q HLFR® R RIRFY H U Q DURFFHODQOE Q Y L U R Q PARDFBIO Q V
‘RPHQXKDYMWKWDPHLJWW HY HOR SPWE QK H Q FOIL P L W/IKGDLAF HW R
HFRQRPIORY RF LUD® ZWKR O DWKHKYPDQLJMKWSSRUWKBURZ W R G
FDSDFLRVILGINR U W@ GARIXYGRDOR ZD\LHQV X UWREWRPHQQVKH
LQGX\PRQW WVOBRUHREQGHYHOR®/ KZNORW L WDKPAVDIE L QWHJUDWLR
LOWRKHRRUP VO FWRKR XOW&HA\LVKRPHQP XVWDYHTXLW DEBGHWR
HPSOR\PHRBBRUWXQHGXADMWDRGSDUWLFLSDQGH R/ LRMNLQJ
SURF H \VAWAWAURL VR R UAL WK WIRCF L WW B @YV X OHV L VHPDIW 1 X D ID\G
DFWLWRVUDGLWBEWMHIIJLQDORIPRRRR@ RMRFLR HFRMEREROLWLFDO
DUHQDW GRSW-M® OVRSRUWROW EDEWR L QMHSOHPHQWIWLRQ
IUDPHZRUXREVERQYHQWQRIQHOLPLQDRVE®@UPRI'LVFULPLQDWLR
$IDLQRPWHQ&('$: WKGS' &3 URWRRRIDQ G BIQ GHY HOR S FOHIDWK H
SURWRFRIKSIULFRRDUWBUXPD@®QGHRS 03V KRYW KELJIKWRN
'RPHQ @I ULWRWSHY HOR SHIHRUWKY. FR X S @ZH BWKWHWUHQJWRHQLQJ
JHQGSROLAL@GXVRIJHQGWWDWLRWHFVVLRQ PREMEXWRRFLDO
MXVWLFH DQG PRUH SDUWLFXODUO\ JHQGHU MXVWLFH

7WDGH + LIKQW KW

'KLOHMZ L G HDRN QR Z O M\&IBMBDIGHB¥FRQRPURZWE&GHYHORSPHQW
LQW H U Q DMWUIDRBQHBO R B/IX® SFK D LWQH/P DY. QO Q H WDRE KBHK VV LD 8NUDLQ!|
ZDUWZKLFKDVEHHQRLQRQVLQBHEUXDU\ 7KL¥FRQWLQWHDXVH
GLVWR DWQIGRYVXSWRRKIUFURHFRQRBILFDWRKNWURVRPHVWLF
3URGXFEV DQGLPEDEXKBVQRWHHSDUHGJIK QIDWLRQJUHQF)\
GHSUHFLEWLR®OULFRDVVLYRZHEXWDQ ®LPLWBEURSWLRQV
UDP S DRV U X SIVQ® Q OIIOFR.ZAK D U D F WAWHKUHL\PHE D E Z PD@ URHFR QR P\
DQG QHJDWLYHO\ LPSDFWV RQ WUDGH DW WKH ORFDO QDWL




LW KWETXD QG DMKHD Q X DM DKGLH K O LUK WIVHRZZLPEDESHUIRUPHG
LOQWHURVYLQWHUQDWURGE\X HH D U )RF X VR UNIKV6 L W5 HR Q
=LPEDE ZH[ W D\OU DGVH [ S R UKADW W KSR W H QMWRLIDQH U VW A X F K
QHH G HRA HLFPQU U HIGRAW K LIVQ D Q FK D POW URFXIQ WRBREDEZHPD L Q
H[SRUMQDFOXB8BSODWLBXBRPWREDFFRGERWVWKRZH Y HHYSRUW V
FRQW LVQR BEH K L QRS R LOWEH. QN RV U DGHHI L F% WO R W KD M RW D G H
KLIKOLJKWYV

=LPEDEZAHHV F K D QKS[IS\RHU W K$IH U LRRSY HPEH U Z HJ i D O XOHV@
86 PLOODRQ LQFUHDWRHBG PLOOURPRUG@BWREHU

TKIPHWKD QGLVFHRURWY KW P 5 HU LARHBUYHD O XXH&% PLOODRQ
LQAAHDYHRRVKHFWREHU LPSRWWMY FAKH UMD O XIHV8 6

PLOOLRQ

TUDGHLFIRMUMRYHPEHU ZDV86 PLOOORMFUHDRIMGHILFLW

RI1 86 PLOOLRQ UHFRUGHG LQ 2FWREHU

7TRWD[ERUWRWKSHHULDQYXDVNRRYHPEHU ZHUWD O 6

ELOORLRQLQFUHDRRV K&b ELOOLRWPSRDFKLHY®IG IRU

WKH VDPH SHULRG

TRWDRBRUWWKHD QXDVMRRYHPEHU SHULRGUWD O XBH&6

ELOOLRQ D LQFUHDVH IURP 86 ELOOLRQ UHFRUGHG L

7 KAV U DGHH LIRLW/K-HD Q X DVRRYHPEHU SHULRIGB 6 ELOORLRQ
G HF U HIN\RHYW K816 ELOGAHRIQASNMHULHRDBHG G XWLWQKWDPH
SHULRG

OLQHUDGVRXIRWRYHU RIWRWISRWDUQLOBHWHDWZKLOH

FRQW UL EWRASISQUR [LPDW RO KFHR X Q WU3 V QV K$HH UGB Q X DR

1RYHPEHU WKRDLE®[SRUMWWHPL PDQXIDBRBBHGQLFENHO

PDWWHV QLFNRHOMQERQFHQWUDWWHREDFFR IHUURFKURPLXP
DQG SODWLQXP XQZURXJKW

)R W KFHR X Q WWRIR UH IEXQUQ@FIHQH U DR REBU W L VIDQQ®RD OO VFDOH

PLQHERQWUGBSWWR[LPDWHROWKWRWROGSRUWV WRQQIQV

7RG HVWLQDRELIRRED E ZHISR UBVAF R X QMRIDGEIR XW  ZD VB R X WK
$IULFAIQLWSIGDEPLUDWHY &KLQD OR]DPELTXH DQG
%HOJLXP

7K W RISP S R UQWWKWD P B H UGRH U H PLQHUDHDWQEBLQHRDROV
WHLESURGXFWVY ERLORDVWKLQHRMFKDQDSBSOLDQFHV
YHKLFOHV IHUWLOL]HUMNHFWWRAOMHHETXLSPHQW DQG
FHUHDOV

=LPEDEPDHFHLWKBEXORNLW.PSRUWRBRXVSKULFD &KLQD

6LQJDSRUH DQG OR]DPELTXH




'KLOHHFHOHE UDRZHVBN KHROXRHH[SRUWRP  WR  ZKLFIKV
LQWULFDL\QNBRSURG X FWIQYE MR Q RBUR Z WKKHR Y H U Q PGIHDF\GAWR
HQVXWHDWKEHQHIEWRXJEKW QW H U Q DAWLIREHIFOR UM Q F O XV QGH
UHVSRQWIESHR S O®IHWH GYD W L REDYH OR S BH QRW IDWIGHXV WDLQDE O }
'HYHORSPRMWRBLPEDEZWYZ R U U\ MWRIR WHK RWEDWL F LS D@VIKRQ
JORBRDRPKD\EURX PRVUKDURKDRRDBWYLGHERHER ZLSRY HU W\
DQAQHTXD CBLDMIWHMF XQWKBRPPXQLWKHVUSIUHFLRXQHUDOM
H[WUDFRNVBEKGHUFMDVRURDWHURZQRU=LPEDE AWK RDMR O D Z\Q
LQW H U Q DMUHRGDLY®ID Q L | H WKL JK W IF Q H G X S WA @ IRILDAD FQ. B DV

D Q & UMSSU D F WAKELHAKD YRIW H\QL G H OILXQQHE® P H R WD L JK\VMPWF O X G L Q J
OLIGILY HO LKIRIRREXQGE! Q Y LRJRRQWWDLA K WKLFR Q W L @MRHNO L VDD BVIHQ V W
DWWDL@®PHQWZKLFKDARD HQ@WBRYHUWQAWNRUPH'* FDOOLQJ
IRUHGXFHGQGHTXDOQWIK4 PEDE ZHHDYRRQEHKLPGQWRMHD O W K
FRQWLQXHV WR DFFXPXODWH LQ WKH KDQGV RI WKH IHZ

SRYHEWQW L @RHH S MQKHR UO)®RR G U R JU D PIHY H S R UWHKHIBE R X W
RI=LPEDEYH PLOOIR®XODWILIRIEES D RKHRYHOW@HKLOH
RIFKL O GUDH@W X QWHRZ WRFRUGL KRR UORRGURJUDPPIB DQ
HVWLPDWRIGO O RRSDWE UR M HBRBIFE F X WRR GQ V H F )XGXLUN P K H
XSFRPLQJ SHDN OHDQ VHDVRQ L H -DQXDU\ 0DUFK

6X WIDLODE ®1 QYHOKRRGV
$JULFXQWRQWVKEHD FNERMHKH.PEDEZHBRQRPWRUWKDQ R
WKHFRQRFRHSHQRRU VB JUXBWSURYLEPSOR\PBQWQ FR PRIU

RIWK$HR SHWLRROSSOLHRIWKWD PDW HULDDILEHG G X\ZW UO H
FROQWULEXMYBGU RIWRWH[SRUMUQLGE¥RUGLYKHRR®D QG
$JULFXOMWXD®LIDWER FDOOM EDEDHDIUR EDMARBQRPALWK
DIULFX@IWKIUBRQW U LB R BBRS[LPDW RONKHIRVR P HVVBUR G X BW

$JULFXQWXHBRPLQDKMY DQR X UFEIB LY H O LKB REMW KUWHX U D O
SRSXODWKXSHUIRUPDR)AHIULF X OUNHPWH Q WH\GHW H U P LIRIJQ W
VXVWDLQREDEY HO LEREGEBW FWRIRRY HOW Y H @& VWD OR W KGIHH G
E\WKHRYHUQMHEB URP RWHEHY HO R SRIMEBIJULF X /WK WEROZD UGV
D W W D L QRPIHADKAE 6 ELRQRJULFXOWFRQIR E\ $JDLQWWLYV
EDFNJURW®ED QXDELW5E8BREW KHLJKWR/ XVWDLQDREBELKRRGV
VPDOOKRDGPMUWKARQWRIWJULF X OMXDE& RNZHOZHQH]L
&KLPDQLPDQL &KLSLQJH DQG OXWDVD DUHDV

TKHPRWDSRLFENVVXELE KHR XQ WRIX S @H BFR U U X SO\HMERBX HD U
FROOMRIWKHFRQRR\QVKH DQG SHULRG® KDHWERDQORVLQJ
WK HIHD WK FIKMO L Y HV M\RSHNF ILQOXQML® ED EZWD U P HW WV MWARSD N H
HQCGPMHHW KHKRSRIUHFR YRAOP A L WKKPG R SWRIW KGR O OD U UIDIW URQ

LQ ZKLFK HQDEOHG FLWL]J]HQV WR UHEXLOG




+RZHYMKEDWKRUW DQEH® L SHIXQ BDFINQVER Y HDW\U H V RO W

| DL OFHXGJ U HQHFNR UV 7K LZD \H[D F H U E B WMRSO R-GEHRLL DQG
&29-' |URP RQZDUGKHNZLHIIHFRMF\FOR QW& 29-' KDYH
GHFLPDWHKMP DOO WFRQWRPKLFKRQVWLRWHWHWIHPSOR\PHQW
=LPEDEDP®®DUJHPSORARPH® Q GR X WKQW K H DIJULFXOWXUL
VHDVR®FRXQWUSHULH @ B GWDLLR) SIDAON HBI @ X OMOL QFF PHW UL F
WRQ@HPDL]EHLB®DUYHVWP 68HW WHREQ QHIV X LIRHER WKKKPDRQ G
OLYHVRMRRANEW LR D W L RGIYBRN K HVI H FWKHR U O)GR G3URJUDP P H
)3 SUMH FD/QVV W L P D WRHLGD O3 HRROSIDUHBI L NW 8D FBIF X WRFR GQ VH F X U L W\
GXULQJ WKH XSFRPLQJ OHDQ VHDVRQ IRU

JLYHVWSRURGNKIFR@=LPEDEDK VR QWULEXWHV L ADRMWK@DWLRQDO
HFRQRRKLOSURYLGAIQIHO L KREERWKPD MA@ O DUJH VIPN®H UV
+RZHY HUKWHFWRW) W L QXY F R X QDAPH UL DRA F K D O O HEY J H KWL\
FRQW UL EW RMKRED W L RHFIRG P\D Q G/ X VW D L @ ¥ @ BVY. KRURIBU P H U V

)X UW KMKIHP SDRWWOLPBWHQBEB QQRIRYHUHPSKIRMKBSHUDWLRQV
RI=LPEDEZNPQ O O K REDGEAHHIIK/HH | |HFRVVO L P BWBIQ BB YHRUVHQH G
W KWW DRVB KV LFD@IUD VW BOFRXURD ®WY @D W N U W HPR/L FBU H
FHQWLLODXS SRUY P D O O K REDGAHHIUXH W RV K® D IRND QXS G D WGHLG/ D VW H U
SUHSDUHGQHWMPKFARXQWDWQRWLJIQLILAMYWIMWHEBKDELOLWDW
SK\VLEQOUD VW UXQFRAWKKKIHD | | HF \W B G NBIF\F HNRW P D O O K ROIDUGPHHW V
7RWLMHQGWKHBRYHUQPEBMOVRGRPRUK LWHHYVSHFRYXVWDLQDEO
DJULFXOMWKORZAH H[SORVRPHRIWKIKKDOOHRUGEHW QIWDLQDEOH!
OLYHOLK®RKGSLFRQGHDOHDXQRKLPDQLPRQIZWQGB®ZHQH]L
FRPPXQDWHDKLAXUERP L Q DBENSIGQ H D SESI03-D @ ¥ R F DGIRY H VIWGREF N
FRWWRQ YDOXH FKDLQV

) DRVRUY/ P LOVIDVIQYJ DI DLOVWWKH W KWWR VXWIDLQDE®1 QYHIKRRGV

e /DFN Rl RUJDQLWDWILWE ZRPHQ EHLQJ WKH PDMRULW\ RI VP
W K $ID \B U E KDIDW YRUW K+HL PED E Z WRE L KIVR | W HIQF OKK@&V K HIPQ
GHFLVRRQLGRVLWDRGWRFHVV@YHUXFRV&KLSL@IZHQH]L
*RNZH&KLPDQLPPRQGWDO M@ XWDVRVERPHQYPDOOKROGHU
IDUPHDWBRRUJDQLUVFRPRGLIYVRFLDMWAIGQFRWIILOLWR HG
IDUPHXQ@LRQ@KLFNDNHND UPHYXOQHUDE®EDEWR) HJRW MXWW
WUDGH SUDFWLFHYV

e /DFNRILQIRUPDWWRMBHUHPDLRYLQIRUPDWRKREHW ZHEIKQDW
VPDOOKRDEGMHHDVBURGXAL@E®HTXLUHMRHWWHW[SRBDUNHY
UHJD WERXDORMBUR G XKEBIQO LPHFKDQLYQ@®BHHW MKIBHTXLUH G
TXDQWLUIWERN QIRUPDME®DRND FFHW R [SR B VU N H\W M UMK H\

FDQ VHOO WKHLU SURGXFH DW SUHPLXP UDWHV PLOLWDWH
OLYHOLRRRWEMH FD XR/GIFMHIDWMDRHHWKPLQLPXRWHUQDWLRQD
UHFRJQ MR G DMKHE WR G XFHP DLIQWRUVKBRPHVWQBORFDO

PDUNHW




/JLPLWIDG UL P UDW[WHQVVRQ Y LFBFRRN\DOWKMDPSOBGYWULFWYV
DJULFXOHNWHDRQH U Y LFEVIN HY H UGILOP L \¥ HVBRQ K J U L VRHI[L FH U
VXSSRUDMBEDVAD UBD FXLWKDYHUBRSEXODRILRERXVHKROGYV
7KHIOWPLWBISD FROWRS HDW®R QDG H T XBIWR X DRHBYT X L S P MRW
FDUBRXW[WH Q WLRSE RZIKW OWKFX UU BDQWLFX OWWHDR W\ R QY H P
ELDVHG WRZDUGV WKH SURGXFWLRQ RI WUDGLWLRQDO DQ
IDFNRIJRYHUQPN®®S R WDW R W KHFWHRILO L W DWDR QQNXW WDLQDEO
OLY HO LKRRRD/O O KRIDGRHL \O D RNJR Y H U Q PHXEV8 RWQWH URY
ERWSR ODRAGUDFWIKAMHYLGH ERBE DWW H EW L RIQY VDR L J K
YDORHRSUR G X F@/XIRV@® D RND G H O L E HSURTDW/RY D REK R UW L F X O W X L
SURGXFWHIR®®D QURYHUQPHRKMPBUYNNHZMWMERZDUGD ID® G
ZKHDW SURGXFWLRQ

1R YD®XDGGLRDE6PDOOKRDERYUPWKH VDPSOBGVW ULFM V
SUHGRP L QDURMEX\A RQIKGIR P HVRMRAFP H U WIXCSGS WV K WAH Y& H L U
SURG XFFIHL Q DOW K HLIDZ/ W D WKH VID UP HD WV ID G Y H U DHIGI\F VEN G
LQHIILFLHQFULRIEXF\§URBWL @IQ ® DUNHWIKQM[SRVWKHWR

H[W H URDWN HRW F HWQ & LKAR X /R ZHW RF R O O H F ALY Bl O WQVIHR Q J
FRUSRUDWLRQV WKDW DUH PDQLSXODWLYH WKXV WKH\ U}
"RPHQGRQRRIZQVKPMHDQRISURGXFWRIQRQ RIZRPHRZG® DQG

$ INDPZKLOH KDYHFRQRBHFLVIRIHIW XFXKRPH @ KRD UWK H
PDMR WIPW'O O K REBDUFPHHIUUM X E M H AR IQEDW U DGBRIU PVQV KFHD VR
+RQGID O B\ LINX& KL S L § P O O K REDGEAHHIJWA D L QDN O ONLIQH L U
SURGXEBQD @MW Y R F D G\RRYR FFDIDU N HDVQ\G L V WHRDBQUAN FAKWU R X J K
PLGGPHQZKRL QW X U/H OV H WR X & OBOVA/Q W H U Q DRADLLRNGHDADK
SURILWIETEBOW L P DWHKIHOMPID O O K B0 8 B M FE-HDW MKIEU X @W
SURGXFWLRQ GR QRW GHULYH PXFK YDOXH IURP WKHLU ZR
W K¥D O XZHK LOWHDW B O R H L\H Q M R DHXGY K D UBIFEU RRAV KHIJO X H
FKDLWFEWRMKFERVPLGGOHPMH®OD Q VS RUWMRHFUHW \ZKERD H V DD V
UHWDLOHUV
JLPLWHIBFFHVWRDIIRUGDEIO®DQFHLPEDEZHLYDQFLIBOYLFHV
DUFKLWHRQRS®HVLJQRIEP DO OKRDEMHUEX\WRPPHURDD®HUV
ZKRDUBOUHB®WDE ODQKHIEY AR O O D WHIF)XOUZ MAKD VD I ITHF W H G
PHDQLQS DXUDSICFWR IR ® D O O K RIDWGPHHW R S V F MOKHSLULR G X FIMQL® Q
SURFHVED@IR HGXBRVVHYGEQYHVAOLP WWB DSMED UHG QHV V
6P DO OKRD@GHB/D YRIWHB HED W W HUHG. P \W DWRFANYHD YL Q J
WKHP LPSRYHULVKHG ZKLOH PDNLQJ VXVWDLQDEOH OLYHO
$FFHWW PDUNHWINFFHWRDUNHWAPDLRQEDUUMWRIXVWDLQDEOF
OLYHOLERRIGRIO@BBHBRYW KQ YFHKD OO H@D FANH V \PIDQN HW YA
WRQDGHTXQWB VW UXFRRERV W K DSIYHIFMO RE Y R GXLFYILWH O O
DLORQVLVWHRESDKISULYPIMHNWWWHEBLPEDERZEHVLID® G

DP DQ Q HWK Bl YW O X GHP\D O OHKURDDUGP HRIWP D N HWYP S R V V LFEEWY K HW R

FRPSHWH ZLWK ELJ FRUSRUDWHYV




7TKHERWW O H@MHHFRHW UQJIr XL UHPRPHKEOQWHWGEHYDWLVOUBB\RQG
WKUHUHDRKPDQVPDR®ROGBUPHDWKHAHPDQRUPDOLVAKWER Q
FDQQRNMHDVIDFFHVE¥MHGPDOOKRIOGRHUWKHGLVWWDRP SOHG
ODUNMWI X FWXWHRZHYHORSWGEGHVHHDQ GV KUW YV XIOWND Y\
ORVVHV HQGXUHG E\ WKH VPDOOKROGHU IDUPHUV ZKR ODF|

e SQIDYRXUSPOMHQWHFK®LVPVUDUPHU®* RNZH&KH F K H BKHG
0ZHQHJRPRQBRWKEBUHKD YBEHH®LFWRPXQIDWWDSWD FWEFHV
SDUDVWDXWBRY77&%5PDIOROGBUPHAKNRGHSHBGQGW LRGFRWWR Q
IRW HLOLY HO LKKCRYFHR Q W L @XRH.GE\H H SIHBRY H DWW K HK D YEHH H Q
VXEMH RMNIBE B\PHQMWYEHL GDLEVLQURFHUWONERISD\LQJ
WKHPQFDVIPRELPRQHRUEDQWUDQVERWWRQPHKNYHBHHQ
SO XQ LHICR X V H KRHDEB/D G B HE R'Y H D WM K ID\U B HZWWOR F K R LEEXW
WRERUZURRWKHWRHHWKERVWHKH\Q F X35 UR G X FRWWZRQ O H
KRSLQJ IRU EHWWHU UHWXUQV LQ HDFK VHDVRQ

&RQFOXMRQ

3XEOIHW RXUGBQDJIJHPHQW PEDE DM P D LZD/Q W IEREO HA. WKR R U
SXEOLKFYLEIDLY HKH W DDGHR D W XRUSIX E OLHU Y G HID L WHKR\ZW K D W
DWWDYQVQRQLWIDLU\ WQOMNWWU X FWKIRDPWHP $HP® H Q WHFG RV V
WKISXEOVYHAFWRKMVR XUFHDND FHRW UX S WORQH S RW EWRR W L @)RH
XQGHUPLRH U QP HHQM WINKVP R Q R S RIGD\W U H QLFGMHK®AX J DLW G X VW U\
Z H D N HIOR/O O D& RHYIHR UMRL J KDAJ D L @WUMDIGEHM X V \§ VA RWX DW/H R\ V
ZLGHQWMIHQHT X DO SV KHD OR B & X S SR D LRIV X J DX E OG K ELW
QRZQWWDLQOEGHUP LSXNEMILBHQ G LIVAXKHUHYG A BWWHR Z H Y MUK H
DGRSWRRWKBURSRWHFRPPHQGEBWURRQGHOMHGXEAHTXDOLW\
LPSURYH WKH VWDWH Rl SXEOLF VHUYLFHVY DQG OLYHOLKRRG

5HFRP P HQGDVIRQV
&LWL]JHQ V EXGJHW
e 3XEOLVK D FLWL]JHQVY YHUVLRQ RI WKH 2%$* UHSRUW
e (VWDEOLVK DFFHVVLEOH PHFKDQLVPV WR HQJDJH SXEOLF
e 3ULRULWL]H HFRQRPLF OLWHUDF\
%XGJHW UHSRUWYV
e OLG \HDHS RMAKW XEOHS X EOHL&HK. W K IZGH HNRMK D Y LBPK L HWHBEL G
\HD U
e <HDU HQG UHSRUW VKRXOG EH UHOHDVHG ZLWKLQ PRQWK
e 3XEOLFO\ SXEOLVK DQG WLPHO\ DQG ZLGHO\ GLVVHPLQDWH
3XEOLF 2YHUVLJKW
e 3URYLGH ZHEVLWH OLQN WR 3DUOLDPHQW UHSRUWY RQ EX(
¢ 3UHSDUH VXSSOHPHQWDU\ EXGJHW EHIRUH VSHQGLQJ H[FH’




3XEOLF 3DUWLFLSDWLRQ

e 3XEOLVK 0 ( UHSRUWV GXULQJ EXGJHW LPSOHPHQWDWLRQ
e $GRSW GLJLWDO SODWIRUPVY VRFLDO PHGLD WR JDWKHU ¢
'"HYRO®BW L FEXIBA HFW Q V X O W IV WBIURRQ'\. FFROD@FW @MQ V X URE X VW
QDWLRQDO EXGJHW FRQVXOWDWLRQ DQG D ZLGHU UHDFK WR

&DSDF L WIIRFBDXW KR U DWIGRWY HUV LUGWW LW XRQLARYYHQIJWKHQLQJ
7UDQVSDUHQF\ DQG $FFRXQWDELOLW)\ LQ 3XEOLF )LQDQFH OC

2SHAQVKHLYVLSEDENGLWFKIHQU HVOYH YIH O DWWHKVDWIHR O X QWD U\
2UJDQL]DWLRQ 392 %LOO

+XPD@QGQVWLW RS RFEXQ\O GLW OOV D JIHMW KHLEDE ZH B)D
YDOXHOLQYKRXEBESULRULWVLMGXJIJIHWMUWRGH UMW LRQWD |
DGPLQLVWUDWLRQ DQG SROLWLFDO ZLOO DQG PLQGVHW FKEC

SROLWLFDO OHDGHUV PXVW KDYH WKH ZLOO WR FKDQJH WKH

7KHEHQHRIZ® HVWLHV R XRFEHL O L] 2 WBL@ QF F UW R/ KFR X Q WW K H
SRO L VOLHIDEH UWEB US S D WHREK L LWL Q G VIHAD VURPML® QG HEW
GHSHQGHQFH VIQGURPHV

7TKHURWD QHHIRWRPHHVHDDBKDVYPHGBW XSSRUWK@RPHVWLF
UHVRXUFH PRELOL]DWLRQ DJHQGD LQ =LPEDEZH

*RYHU Q PHQRXIXGHR E U DW KSHU L Q F IRSVD IR X U WG X V BHIMP®X W L R Q
~5DQE[WHQWIHFAK Q R OFOMFIDAWDE GPLQ LV WNPGBE@RQLWRULQJ
DQG WUDFLQJ ILQDQFLDO FULPHV

*RYHUQPPRXQWEYD UUR¥Q GHMSPQE QV XW KV W U D WHUSE XMW O D F H
WRXDUDQWHSARQVL G YVDWWKRR UP X O DMQ®PSOHPHQWRDWLRQ
SROLFLHV ZKHUH SXEOLF VHUYLFH GHOLYHU\ LV FRQFHUQHG

OD[LPLYNDLOSEPGUHYVRKXVWRWDWOYHYHQXWHRVQYHVAMW QGHU
UHVSRQYXFEMHUY LWKEWXBGOBRQG@HQGHQHT X DDOLEX\O DL@O
ZRPHQ V KXPDQ ULJKWYV

SROLFWBDVYIJHMWAXKIBLIITHUBHRYHUQPWIORW  RHXVW PSORHQGHU
PDLQVWUHDPURWMBIHNS PPRR& HIITHFWWYWRAKIBIL | |HUHIMWWWHUVHFWLQJ
QHHGV RI PHQ ZRPHQ ER\V DQG JLUOV

'HYHORSPHQW RI FOLPDWH UHVLOLHQW DJULFXOWXUDO YDO X
DQEQGHUVWRF®LEFWUHLD BDIQEEKD\QJH LQGXAMKEURKOKPDWH
LQIRUPDWLRQ VHUYLFHV IRU DJULFXOWXUH WDUJHWHG WR VI




6WUHQJIJW KIHHYL@IRHQBHL F X OAMLYWHDAQ R RRGCGY/Q HUBRERAX QLWLHYV
SDUWLFXODUO\ ZRPHQ

&UHDWRIEQLPDWH NRAROMA\WW HRYK SW RPRWHVWDLGDRGMFWLYLW\
LPSURYHPHRMOLAHREQ G L Y H VIURRFAX F WQ R Q Q B GLWRRIDYG

L Q F O X \HLTYXH. W DIE@®¥ X V WDIELOQHR R &/ \VW H R\D SD F EWL O GR QW K H
$JULF X QWKHI@\AL RLGF HDUQVB P D O O K RDOUPHHRUQ® J U R H F R CBRIIDLIFN OF H V
DQ&DOYEGLWIMQOLWLINX®WDLQDFEALRRRGEHDWWDEQHG
VPDOOKROGHU IDUPHUV

3ULRULWR [DRWPIHQQ BR X WK D O O K RIDFGHIWQ D QEQ BOXMERQW UD O
L QVIF H D W IRR@R FHDRR Q R PW K 2 WOVQJ D Q V DRIUSPX V WOYIHD L K BRGV
DJULFXOWXUDO YDOXH FKDLQV

"RPHQ Q ER X WH D O O K RIRBI MWK R XEHE XSS R UMWBHFGVMVDLORU PDGH
DIJULFXQOWX@BRRPLQDQEQN® L WW B DRERALP SUR WH® KKD L Q
SDUWLFLSDWLRQ

7KHUWND QHHW R WUHQ JW\PR B Q KRIDG R KD U W L F LISQWK BRREDQG
H[SRBWUN HWKW R RUK D QLIMMKHIPQWBRXBSQ & KHUBELO GARFILDO
PRYHPHQW\ZW®FWVDGFRFDIHQMRWD QLP SUR YSR® IRSHUDWLQJ
HQYLURQPKIQOM VR ARWHQHHERQV XIDHSWULARBRPRGLWRKYV
VPDOOKROGHU SURGXFHUYV

7KHIRYHUQPRXWWD FL O LVQFWHDWHGQV S DDEI@FFRXQWDRBLO LW\
IRUPXODWLRQ RI QDWLRQDO WUDGH SROLFLHV DQG LQWHUQTE

TKHOLYWRIBIJIULFXPWXHEYVXWKDWRPSUHKHYQPVOKRKDNVQVWHP
LN GODKFHKH VWDEOLWRKPKNDWO KKIDPAVEMHLQIRUMFEHNBVRFLDO
DQG HFRQRPLF MXVWLFH DSSURDFK WKDW WDNHV LQWR DFFF
QHHG WR IRVWHU QDWLRQDO GHYHORSPHQW DQG JURZWK




