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CHAPTER 1: INTRODUCTION AND METHODOLOGY

eEeE,G)5&'*(#1'),")*,!"#$%&'()*

U'(#K56!%5#j,%,0/%5#%,-#(06,68/0#0*/2(2#6L#=>>gE>h#'/9#56)E/,068(#06C,9*/(2#OB;H2S#)/9'#'/K'(*#L66-#
%,-#7(9*65(C8#7*/0(2#/,#=>>gE>dJ#L6556)(-#!"#0655%72(2#/,#*(8/&%,0(2J#:3;#%,-#(f76*92#/,#=>>dE>hN#U6#
7*(4(,9#%#)6*2(,/,K#6L#9'/2#0*/2/2#/,#B;H2J#%9#9'(#]E=>#06,L(*(,0(#/,#B6,-6,J#<7*/5#=>>hJ#9'(#'(%-2#6L#
29%9(#%K*((-#96#9*/75(#9'(#0%7%0/9"#6L#9'(#;,9(*,%+6,%5#$6,(9%*"#:C,-#O;$:S#96#5(,-#96#B;H2N##

;/'/#!'+$4!'14!<'/#!'=>?'4)-!&'($+/'/)'%#$"2!'5/+'%)"%!++5)"$8'@"$"%5"2'($%5851!+'().'A=B+C'="'D*80'
EFFG' 5/+'HI!%*1-!'J)$.&'$,,.)-!&'35&!'.$"25"2'%#$"2!+'/)'4$6!' =>?'+*,,)./'4).!'7!I5K8!'$"&'
K!L!.'/$58).!&'/)'A=B+M'&5-!.+!'"!!&+C'=/'.!,8$%!&'/#!',.!-5)*+'/.*+/'(*"&'3#5%#'$88)3!&'8!"&5"2')-!.'
/#!'4!&5*4'/!.4'N/#.)*2#'/#!'O)-!./0'P!&*%1)"'$"&'Q.)3/#'?$%585/0').'OPQ?R'$"&'/)'%)4K$/'!I)2‐
!")*+'+#)%6+'N/#.)*2#'/#!'HI)2!")*+'S#)%6+'?$%585/0').'HS?R<'35/#'$'O)-!./0'P!&*%1)"'$"&'Q.)3/#'
T.*+/'NOPQTR<'%)"/$5"5"2'/#.!!'35"&)3+'$+'()88)3+U'

/S# T#!'HI/!"&!&'B.!&5/'?$%585/0'NHB?RC':6*8%55"#R,6),#%2#9'(#@.]:J#)/9'#%K*((8(,92#/,/+%55"#L6*#9'*((#
"(%*2J#9'/2#7*64/-(2#2C29%/,(-#7*6K*%8#(,K%K(8(,9#%,-#j,%,0/,K#L6*#06C,9*/(2#L%0/,K#7*69*%09(-#
!%5%,0(#6L#7%"8(,92#-/k0C5+(2N

//S# T#!'S/$"&K0'B.!&5/'?$%585/0'NSB?RC#U'/2#/2#2/8/5%*#96#9'(#G9%,-EP"#<**%,K(8(,9#OGP<SJ#)'/0'#/2#)/-(5"#
C2(-#!"#(8(*K/,K#8%*R(92N#;9#7*64/-(2#j,%,0/%5#%22/29%,0(#%,-#765/0"#2C776*9#96#B;H2#)/9'#2'6*9(*E
9(*8#j,%,0/,K#,((-2N

///S# T#!'P$,5&'B.!&5/'?$%585/0'NPB?RC#G/8/5%*#96#9'(#Mf6K(,6C2#G'60R2#:%0/5/9"J#9'/2#)/55#*%7/-5"#7*64/-(#%#
5/8/9(-#%86C,9#6L#j,%,0/,K#/,#*(276,2(#96#C*K(,9#,((-2J#)/9'#*(-C0(-#06,-/+6,%5/9"N

B6%,2#C,-(*#9'(#@.]U#%*(#%526#2C7762(-#96#'%4(#9'*((#69'(*#-/t(*(,0(2#L*68#(%*5/(*#L%0/5/+(2A#

?N# !"#$"%!"&$'#()&*+#)"#,)-$./0#.$'*&1)"N#<55#06C,9*/(2#2((R/,K#%,"#;$:#j,%,0/%5#%22/29%,0(#C,E
-(*#@.]U#)/55#/,-/0%9(#'6)#9'(#7*6K*%8#%-4%,0(2#764(*9"#*(-C0+6,#%,-#K*6)9'N

=N# greater concessionalityN#@.]U#56%,#%K*((8(,92#'%4(#l(*6#7(*0(,9#/,9(*(29#*%9(2#6,#6C929%,-/,K#
56%,2#C,+5#9'(#(,-#6L#=>?=#O%,-#7*6!%!5"#9'(*(%a(*#/L#LC,-2#%*(#%4%/5%!5(SN#

VN# 2).$#3$4567$#!"'#+/.$!275"$'#&)"'51)"!75/0N#<9#9'(#2%8(#+8(#%2#*(29*C09C*/,K#9'(#L%0/5/+(2J#
9'(#;$:#P6%*-#%,,6C,0(-#9'%9#/9#)6C5-#%!65/2'#29*C09C*%5#n7(*L6*8%,0(#0*/9(*/%o#/,#@.]U#L%0/5/E
+(2J#*(75%0/,K#9'(8#)/9'#29*C09C*%5#n!(,0'8%*R2oJ#!(5/(4(-#96#!(#86*(#p(f/!5(N

U'/2#*(76*9#'%2#!((,#0688/22/6,(-#!"#G%4(#9'(#H'/5-*(,J#I6*)%"J#9'(#I6*)(K/%,#H'C*0'#</-#%,-#9'(#
I6*)(K/%,#:6*C8# L6*#M,4/*6,8(,9#%,-#3(4(5678(,9# # 96#%,%5"2(#)'(9'(*# 9'(2(# L%0/5/+(2#%*(# 5/4/,K#
C7#96#(f7(09%+6,2#6L#%,#(,'%,0(-#L60C2#6,#764(*9"#*(-C0+6,#%,-#86*(#p(f/!5(#06,-/+6,%5/9"J?#%,-#
9'(*(!"#%556)/,K#;$:#5(,-/,K#96#8%R(#%#K*(%9(*#06,9*/!C+6,#96#%&%/,/,K#9'(#$/55(,,/C8#3(4(5678(,9#
]6%52#O$3]2SN#U6#%22(22#9'(/*#7*6K*(22J#9'(#7%7(*#'%2#0687%*(-#56%,#%K*((8(,92#/,#Ve#06C,9*/(2#!(E
L6*(#%,-#%a(*#9'(#(29%!5/2'8(,9#6L#9'(#@.]UN#;9#29C-/(2#/,#7%*+0C5%*#06,-/+6,%5/+(2#2C0'#%2#27(,-/,K#
0(/5/,K2#%,-#p66*2J# /,p%+6,#9%*K(92J#%,-#)%K(#0%72J#)'/0'#8/K'9#%t(09#9'(#'(%59'#2(096*2#6L#9'(#Ve#
06C,9*/(2J#%2#)(55#%2#6,#9*(,-2#/,#64(*%55#%,-#'(%59'#27(,-/,K#%2#*(p(09(-#/,#!C-K(9#L6*(0%292#%,-#6C9E
9C*,2N#;9#%526#-*%)2#6,#9'(#j,-/,K2#6L#0%2(#29C-/(2#6L#\6,-C*%2J#$%5%)/#%,-#G/(**%#B(6,(#0688/22/6,(-#
L*68#560%5#(f7(*92N#

eEkE,4056'*'7'%8,")*,9'()5&8,Q"<?70

U'(#%K(,0/(2#0688/22/6,/,K# 9'/2# *(76*9#%2R(-# 9'(#7%7(*#%C9'6*2# 96#75%0(#%#7%*+0C5%*#(87'%2/2#6,#
GH:#%,-#.H:#7*6K*%88(2J#%2#9'("#%*(#9'(#)/,-6)2#9'(#I6*)(K/%,#K64(*,8(,9#'%2#LC,-(-N#\6)(4(*J#
6,5"#`#06C,9*/(2#'%4(#%00(22(-#9'(#GH:#6*#9'(#.H:J#%,-#6,(#6L#9'(2(#'%2#2C!2(uC(,95"#2)/90'(-#96#%,#
1 Greater concessionality is not assessed as it is clear all PRGT loans have more concessional terms. 
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MH:N=#I6,(#6L#9'(2(#06C,9*/(2#'%-#0687%*%!5(#7*6K*%88(2#)/9'#9'(#;$:#!(L6*(#9'(#,()#L%0/5/+(2#)(*(#
/,9*6-C0(-A#%2#%#*(2C59J#9'(#7%7(*#-/20C22(2#6,5"#9'(/*#(f7(*/(,0(#C,-(*#9'(#,()#L%0/5/+(2#/,#9(*82#6L#
)'(9'(*#9'(#06,-/+6,%5/+(2#)(*(#p(f/!5(#%,-#764(*9"EL60C22(-N#:6*9C,%9(5"J#%2#2'6),#/,#P6f#?J#9'(*(#
%*(#,6#8%[6*#-/t(*(,0(2#!(9)((,#9'(#GH:F.H:#%,-#MH:#7*6K*%88(2J#26#06,05C2/6,2#6L#9'/2#29C-"#%775"#
(uC%55"#96#!69'N

JVW'XU

B)4,$.5+)"'J!/3!!"'PB?YSB?'$"&'HB?'O.)2.$44!+

>:3#"7,Q?"#0,")*,>70D:.:7:58

;,#9(*82#6L#0'%,K(2#/,#75%,,(-#(f7(,-/9C*(#L*68#!C-K(9#-60C8(,92J#9'(*(#/2#,6#06,2/29(,9#7%9E
9(*,#6L#-/t(*(,0(#!(9)((,#.H:FGH:#%,-#MH:#7*6K*%88(2N#TL#9'(#V#06C,9*/(2#C,-(*#%#.H:#6*#GH:#
7*6K*%88(#)'/0'#'%4(#-%9%#%4%/5%!5(J#9'(#G65686,#;25%,-2_#7*6K*%88(#'%2#%#75%,,(-#/,0*(%2(#
/,#64(*%55#%,-#'(%59'#(f7(,-/9C*(J#)'/529#(f7(,-/9C*(#7%&(*,2#/,#I(7%5#%*(#L%/*5"#29%K,%,9J#%,-#%#
*(-C0+6,#/2#75%,,(-#/,#\6,-C*%2N##

>70D:.:7:58,'),G)J"1')

<55#V#06C,9*/(2#0C**(,95"#C,-(*#.H:#%,-#GH:#'%4(#2/8/5%*#/,p%+6,#9%*K(92#96#MH:#06C,9*/(2N#U'(#
G65686,#;25%,-2#%,-#\6,-C*%2#L6*(2((#%,#/,0*(%2(#/,#/,p%+6,#/,#9'(#2'6*9#9(*8J#!(L6*(#%#*(-C0E
+6,#96)%*-#esJ#)'/5(#I(7%5#/2#75%,,(-#96#*(-C0(#/,p%+6,#"(%*#6,#"(%*#C,+5#%526#06,4(*K/,K#%9#
esN#U'(2(#/,p%+6,#9%*K(92#9%55"#)/9'#MH:#06C,9*/(2J#/,#9'%9#/,p%+6,#9%*K(92#/,#9'(#2'6*9#9(*8#%*(#
9(,-/,K#96#/,0*(%2(J#)/9'#%#L%55#96#es#75%,,(-#/,#9'(#56,K(*#9(*8N

=&"#$:)%,")*,@&'50#1)%,X)1L@'20&58,Q?0)*:)%

TL#9'(#9)6#06C,9*/(2#)/9'#%#0C**(,9#6*#*(0(,9#.H:#56%,#%K*((8(,9J#6,(#O9'(#D"*K"l#.(7C!5/0S#'%-#
%#260/%5#(f7(,-/9C*(#p66*N#U'(#2%8(#7%&(*,#)%2#6!2(*4(-#)/9'#GH:#%K*((8(,92J#)/9'#\6,-C*%2#
'%4/,K#%,#(f7(,-/9C*(#p66*J#!C9#,69#I(7%5N#U'(*(L6*(J#5/R(#MH:#%K*((8(,92J#/9#/2#,69#05(%*#)'"#
268(#06C,9*/(2#'%4(#%#p66*#/,#75%0(J#)'/5(#69'(*#06C,9*/(2#-6#,69N#;,#9(*82#6L#/875(8(,9%+6,J#
\6,-C*%2#'%2#8(9#/92#p66*#%,-#,6#-%9%#%*(#%4%/5%!5(#L6*#D"*K"lN

Q5&(#5(&"7,9')*:1')"7:103

U'(#R("#-/t(*(,0(#!(9)((,#GH:FMH:#%,-#.H:#/2#9'(#C2(#6L#29*C09C*%5#!(,0'8%*R2N#3C(#96#9'(#
2'6*9#7(*/6-#6L#.H:#56%,#%K*((8(,92J#9'(*(#%*(#,6#29*C09C*%5#!(,0'8%*R2#O9'6CK'#9'(*(#%*(#7*/E
6*#%0+6,2#/,#9'(#D"*K"l#.(7C!5/0SN#U'(*(L6*(J#)'/529#!69'#GH:#06C,9*/(2#'%-#)%K(#8%,%K(8(,9#
!(,0'8%*R2J#,(/9'(*#.H:#06C,9*"#-/-N

Conclusions

;9#0%,#!(#2((,#9'%9#MH:#%,-#GH:#%K*((8(,92#%77(%*#4(*"#2/8/5%*#/,#%55#9'(#%,%5"2(-#%*(%2N#U'/2#/2#
%526#9'(#0%2(#!(9)((,#MH:#%,-#.H:J#%59'6CK'#9'(#2'6*9#9(*8#6L#.H:#%K*((8(,92#8(%,2#9'(*(#%*(#
,6#29*C09C*%5#!(,0'8%*R2J#6,5"#7*/6*#%0+6,2N

\6)(4(*J#9'(#4(*"# 5/8/9(-#C2(#6L#9'(#,()#GH:#O\6,-C*%2#%,-#G65686,#;25%,-2S#%,-#.H:#OI(7%5#%,-#
D"*K"l#.(7C!5/0S#L%0/5/+(2#!"#56)E/,068(#06C,9*/(2#-6(2#%526#*%/2(#9'(#/22C(#6L#)'(9'(*#9'(#L%0/5/+(2#%*(#
-(2/K,(-#)/9'#2Ck0/(,9#9%/56*/,K#6*#p(f/!/5/9"#96#8((9#B;H#,((-2N#@*(5/8/,%*"#L((-!%0R#L*68#06C,9*"#
%C9'6*/+(2#/,-/0%9(2#9'%9#8629#6L#9'(8#*(uC/*(#56,K(*E9(*8#2C776*9#L*68#9'(#;$:#6L#9'(#9"7(#7*64/-(-#
!"#9'(#MH:J#/,#5%*K(#7%*9#96#7*64/-(#765/0"#%22C*%,0(2#96#-6,6*2#)'6#8%R(#!C-K(9#2C776*9#06,-/+6,%5#
6,# ;$:#7*6K*%88(2N# ;,#%--/+6,J# 9'(#%86C,92#%4%/5%!5(# L*68#9'(#GH:#)/9'#'/K'#06,-/+6,%5/9"J#%,-#
2 Honduras and the Solomon Islands for the SCF; and the Kyrgyz Republic and Nepal for the RCF.  Kyrgyz has 
changed in 2011 from RCF to ECF. 
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L*68#9'(#.H:#)/9'#56)(*#06,-/+6,%5/9"J#%*(#K(,(*%55"#/,2Ck0/(,9#96#064(*#9'(/*#j,%,0/,K#,((-2N#<2#%#
*(2C59J#9'(#GH:#%,-#.H:#%*(#5/R(5"#96#!(#6L#5/8/9(-#C2(LC5,(22#(f0(79#/,#9'(#(4(,9#6L#%#4(*"#9(876*%*"#
(f6K(,6C2# 2'60RJV# %,-# 9'(# MH:#)/55# !(# 9'(#8%/,# /,9(*%0+6,#!(9)((,# B;H2# %,-# 9'(# ;$:J# C,5(22# 9'(#
%86C,92#%4%/5%!5(#C,-(*#9'(#GH:#%,-#.H:#%*(#*%/2(-#2'%*75"J#%,-#9'(/*#-/2!C*2(8(,92#%*(#86*(#'(%4/5"#
L*6,956%-(-J#%,-#-6,6*2#%00(79#2'6*9(*E9(*8#;$:#7*6K*%88(2#%2#9'(#!%2/2#L6*#9'(/*#(,K%K(8(,9N#U'/2#
/875/(2#9'%9#9'(#I6*)(K/%,#K64(*,8(,9_2#LC,-/,K#)6C5-#6,5"#!(#'(57/,K#%#*(5%+4(5"#28%55#2C!EK*6C7#
6L#B;H2J#C,5(22#/9#/,2/292#6,#/,0*(%2(-#%00(22#C,-(*#9'(#GH:F.H:N` 

T,#9'(#69'(*#'%,-J#V=#06C,9*/(2#)/9'#7*/6*#;$:#56%,#%K*((8(,92J#'%4(#2C!2(uC(,95"#2/K,(-#%,#MH:A#
?c#'%4(#'%-#9'(/*#%K*((8(,92#0'%,K(-#L*68#@.]:#96#MH:#/,#8/-E56%,J#h#06C,9*/(2#9'%9#j,/2'(-#@.]:2#
5%9(*#%K*((-#MH:2J#%,-#c#06C,9*/(2#)/9'#,6E@.]:#56%,2#5%9(*#2/K,(-#%,#MH:#56%,#%K*((8(,9N#<55#6L#9'(2(#
V=#06C,9*/(2#%*(#0C**(,95"#C,-(*#%#9'*((#"(%*#MH:#%K*((8(,9J#%,-#9'(#7%7(*#L60C2(2#6,#0687%*/,K#9'(#
6![(0+4(2#6L#9'(#MH:#%K*((8(,9#)/9'#9'62(#6L#/92#7*(-(0(226*N##U'(*(#/2#9'(*(L6*(#8C0'#86*(#-/20C2E
2/6,#6L#MH:#%0'/(4(8(,92#/,#9'(#7%7(*J#!(0%C2(#9'(*(#%*(#%#)/-(*#2%875(#6L#(f7(*/(,0(2#96#%,%5"2(N##;,#
%--/+6,J#9'(#$%5-/4(2#'%2#%,#Mf6K(,6C2#G'60R2#:%0/5/9"#7*6K*%88(#)'/0'#/2#LC,-(-#L*68#9'(#@.]UJ#26#
/9#/2#%--(-#96#9'(#K*6C7#%,%5"2(-#'(*(N

U'(#26C*0(2#L6*#/,L6*8%+6,#%,-#-%9%#'%4(#!((,#;$:#7*6K*%88(#%,-#*(4/()#-60C8(,92J#;$:#16*5-#
M06,68/0#TC9566R#O1MTS#%,-#.(K/6,%5#M06,68/0#TC9566R#O.MTS#29%+2+02#OG(79(8!(*#=>??#C7-%9(S#%2#
)(55#%2#,%+6,%5#!C-K(9#-60C8(,92N#T4(*%55#27(,-/,K#-%9%#)(*(#%4%/5%!5(#L6*#%55#Ve#6L#9'(#@.]U#06C,E
9*/(2J#!C9#-(9%/5(-#!C-K(9#!*(%R-6),2#L6*#'(%59'#27(,-/,K#6,5"#L6*#=cN#;,#%--/+6,J#/,#6*-(*#96#0687%*(#
06C,9*/(2#)/9'F)/9'6C9#;$:#7*6K*%88(2J#9'(#%C9'6*2#(f%8/,(-#%#LC*9'(*#=h#69'(*#B;H2J#L6*#)'/0'#%55#
'%-#64(*%55#27(,-/,K#-%9%J#!C9#6,5"#?c#'%-#2(7%*%9(#'(%59'#27(,-/,K#-%9%N#U'(#(f7(,-/9C*(#-%9%#9%R(2#
75%,,(-#64(*%55# (f7(,-/9C*(J# %2#)(55# %2#75%,,(-#%,-#%09C%5#'(%59'#(f7(,-/9C*(J# L*68#!C-K(9#-60CE
8(,92N##<09C%5#7%29#64(*%55#(f7(,-/9C*(J#%2#)(55#%2#75%,,(-#64(*%55#(f7(,-/9C*(#L6*#=>??#%,-#=>?=#/2#
9%R(,#L*68#;$:#1MT#%,-#.MT#-%9%!%2(2J#)'/0'#7*64/-(#06,2/29(,9#-%9%2(92#L6*#%55#06C,9*/(2#%,-#8%90'#
;$:#7*6K*%88(#-60C8(,9#,C8!(*2N#

;,#9'(#%,%5"2/2#6L#(f7(,-/9C*(#-%9%J#)(#'/K'5/K'9#9'(#-/t(*(,0(2#!(9)((,#06C,9*/(2#)/9'#@.]:F@.]U#
56%,2J# %,-# B;H2#)/9'6C9# 2C0'# 56%,2N#\6)(4(*J# 6L# 06C*2(# (f7(,-/9C*(# 0'%,K(2#)/9'/,# 06C,9*/(2#8%"#
27*/,K#L*68#/,9(*,%5#6*#(f9(*,%5#2'60R2J#6*#K64(*,8(,9#765/0"#0'%,K(2J#*%9'(*#9'%,#!(/,K#265(5"#%#*(2C59#
6L#;$:#%-4/0(N#U'(#jKC*(2#9'(*(L6*(#/,-/0%9(#9*(,-2#%,-#-/t(*(,0(2J#,69#n*(276,2/!/5/9"oN

<,69'(*#R("#8(9'6-656K/0%5#/22C(#/2#9'%9#8629#MH:J#GH:#%,-#.H:#L%0/5/+(2#!(K%,#/,#=>?>N#U'6CK'#%55#;$:#
%,-#!C-K(9#-60C8(,92#'%4(#!((,#06,2C59(-J#/9#/2#-/k0C59#96#%22(22#9'(/*#/87%09#6,5"#6,(#"(%*#/,N#U'/2#
%22(228(,9#2'6C5-#!(#*(K%*-(-#%2#7*(5/8/,%*"J#%,-#7*(L(*%!5"#C7-%9(-#%,,C%55"#'(*(%a(*N#

U'(#29C-"#)%2#06,-C09(-#/,#9)6#7'%2(2N#U'(#j*29#%,%5"2(-#(f7(,-/9C*(#9*(,-2#%,-#06,-/+6,%5/+(2#L6*#
%55#@.]U#06C,9*/(2J#96#/-(,+L"#64(*%55#9*(,-2#%,-#R("#/22C(2#8(*/+,K#LC*9'(*#%,%5"2/2J#%2#)(55#%2#9'(#!%E
2/2#L6*#0'662/,K#0%2(#29C-/(2N#U'(#R("#L%096*2#C2(-#96#0'662(#06C,9*/(2#)(*(#9'%9#9'("#2'6C5-A

!" '%4(#L6556)(-#!69'#%#@.]:#%,-#%#@.]UEj,%,0(-#7*6K*%88(#)/9'#9'(#;$:#O/,05C-/,K#%9#5(%29#6,(#
GH:#6*#.H:#06C,9*"SJ#96#%556)#0687%*/26,#!(9)((,#7*(4/6C2#%,-#0C**(,9#;$:#L%0/5/+(2q#

!" '%4(#8/f(-#(f7(*/(,0(2#/,#9(*82#6L#(f7(,-/9C*(#9*(,-2J#!C9#)/9'#%9#5(%29#6,(#"(%*#6L#0C92J#96#%,%5E
"2(#)'"#;$:#7*6K*%88(2#'%4(#-/t(*(,9#(t(092#/,#-/t(*(,9#06C,9*/(2q##

!" '%4(#)%K(#(f7(,-/9C*(#0(/5/,K2#6*#!(,0'8%*R2#/,#9'(/*#;$:#7*6K*%88(2q#%,-

3 In 2009, 6 LICs used the Exogenous Shocks Facility (ESF), the RCF predecessor, as a temporary bu!er against 
the global economic crisis. Of these, 3 (Mozambique, Senegal and Tanzania) previously had non-lending Policy 
Support Instrument programmes with the IMF and have since returned to these; 3 (Kyrgyz Republic, Maldives 
and Malawi) moved onto longer-term programmes with the IMF; and only one (Ethiopia) used the ESF alone. 

4 "e IMF also has a non-lending instrument to assist countries with policy frameworks, the Policy Support In-
strument. Six countries recently had PSI agreements (Cape Verde, Mozambique, Rwanda, Senegal, Tanzania and 
Uganda). For a comprehensive analysis of the advantages and disadvantages of a PSI, see Oxfam 2008.
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!" '%4(#260/%5#(f7(,-/9C*(#p66*2#-(2/K,(-#96#7*69(09#2C0'#(f7(,-/9C*(2#/,#9'(/*#;$:#7*6K*%88(2N

T,#9'/2#!%2/2J#\6,-C*%2#OGH:SJ#$%5%)/#%,-#G/(**%#B(6,(#O!69'#MH:S#)(*(#0'62(,A#%55#V#'%4(#260/%5#(fE
7(,-/9C*(#p66*2#%,-#%9#5(%29#6,(#"(%*#6L#27(,-/,K#0C92#%2#s#6L#]3@J#%,-#\6,-C*%2#%,-#G/(**%#B(6,(#
'%4(#)%K(#!(,0'8%*R2N

U'(#2(06,-#7'%2(#9'(,#/,05C-(-#%#8C0'#86*(#-(9%/5(-#%,%5"2/2#6L#(f7(,-/9C*(#9*(,-2#%,-#06,-/+6,E
%5/+(2#%0*622#%55#06C,9*/(2J#/,05C-/,K#-(9%/5(-#%,%5"2/2#6L#'(%59'#(f7(,-/9C*(2#/,#!C-K(9#-60C8(,92J#%2#
)(55#%2#9'(#)*/+,K#6L#9'(#0%2(#29C-/(2#%,-#5(%*,/,K#6L#5(226,2#L6*#9'(#64(*%55#*(76*9N#D("#5(226,2#L*68#
9'(#0%2(#29C-/(2#%*(#uC69(-#)'(*(#*(5(4%,9#/,#9'(#*(76*9J#%2#)(55#%2#/,#2(0+6,#`#)'/0'#7*64/-(2#!*/(L#
2C88%*/(2#6L#9'(#0%2(#29C-"#j,-/,K2N

eEKE,Q5&(#5(&0,'C,;0?'&5,")*,l08,m(031')3,

U'(#*(8%/,-(*#6L#9'(#29C-"#/2#29*C09C*(-#%2#L6556)2A

!" H'%79(*#?#(f%8/,(2#5/9(*%9C*(#6,#;$:#06,-/+6,%5/9"J#7%*+0C5%*5"#/92#/87%09#6,#9'(#'(%59'#2(096*N#

!" H'%79(*#=#%,%5"2(2#@.]U#7*6K*%88(2#96#%,2)(*#9'(#L6556)/,K##uC(2+6,2A#

#" '%2#9'(#@.]U#7*64/-(-#5(22#*(29*/0+4(#8%0*6(06,68/0#O(27(0/%55"#j20%5S#L*%8()6*R2J#%556)/,K#
06C,9*/(2#96#27(,-#86*(#64(*%55#O/,05C-/,K#769(,+%55"#6,#%,+E764(*9"#27(,-/,KSb#

#" '%2#9'(#@.]U#K/4(,#86*(#L60C2#96#9*%0R/,K#%,-#7*69(0+,K#%,+E764(*9"#27(,-/,Kb

#" '%2#9'(#@.]U#7*64/-(-#86*(#p(f/!/5/9"#/,#29*C09C*%5#06,-/+6,2J#,69%!5"#6,#)%K(#0(/5/,K2J#)'/0'#
)6C5-#%556)#06C,9*/(2#96#27(,-#86*(#96)%*-2#*(%0'/,K#9'(#$3]2b#

!" H'%79(*#V#(f%8/,(2#!C-K(92#%,-#6C&C*,2#6L#27(,-/,K#!"#56)E/,068(#06C,9*/(2#-C*/,K#=>>dE?=J#
)/9'#7%*+0C5%*#(87'%2/2#6,#9'(#'(%59'#2(096*J#96#%,2)(*#9'(#L6556)/,K#uC(2+6,2A

#" \%4(#06C,9*/(2#)/9'#@.]U#7*6K*%88(2#/,0*(%2(-#9'(/*#64(*%55#!C-K(9#27(,-/,KJ#(f7*(22(-#/,#
,68/,%5#6*#*(%5#9(*82J#%,-#%2#%#7(*0(,9%K(#6L#]3@b#

#" \6)#-6#9'(/*#27(,-/,K#9*(,-2#0687%*(#)/9'#9'62(#6L#69'(*#B;H2#)/9'6C9#@.]U#7*6K*%88(2b

#" \%4(#06C,9*/(2#)/9'#@.]U#7*6K*%88(2# /,0*(%2(-#9'(/*#'(%59'#27(,-/,KJ#%,-#'6)#-6(2# 9'/2#
0687%*(#)/9'#69'(*#B;H2#)/9'6C9#@.]U#7*6K*%88(2b#

!" U'(#L6C*9'#0'%79(*#7*64/-(2#2C88%*/(2#6L#9'(#0%2(#29C-/(2N#

!" U'(#ja'#0'%79(*#06,05C-(2#9'(#29C-"#%,-#7*(2(,92#7*(5/8/,%*"#*(0688(,-%+6,2N#
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3(!%#@6C-(5#O/,#!5C(#2%*/S# /2#%#9*%/,(-#'(%59')6*R(*#/,#I(7%5N#G'(#29%*9(-#96#)%5R#!(E
9)((,#9'(#'6C2(2#%,-#4/55%K(2#/,#9'(#86C,9%/,2#?d#"(%*2#%K6#96#566R#%L9(*#9'(#0'/5-*(,N#
@'696A#BC0%#D5(4(E.CC-F#G%4(#9'(#H'/5-*(,#I6*)%"N

CHAPTER 2: LITERATURE ON IMF PROGRAMMES’ HEALTH SECTOR 
IMPACT

U'(#06,2C59%,92#'%4(#06,-C09(-#%#*(4/()#6L#(f/2+,K#5/9(*%9C*(#6,#;$:#7*6K*%88(2#%,-#9'(/*#/87%09#6,#
9'(#'(%59'#2(096*#/,#B;H2N#<,%5"2/2#6L#9'/2#/2#2(7%*%9(-#!(9)((,#9'(#7*(E0*/2/2#7(*/6-J#96#%22(22#n!C2/,(22#
%2#C2C%5o#C,-(*#9'(#@64(*9"#.(-C0+6,#%,-#]*6)9'#:%0/5/9"#O@.]:Sq#9'(#*(%0+6,#96#0*/2/2# /,#=>>dE?>#
C,-(*#@.]:q#%,-#9'(#06,+,C/,K#*(%0+6,#96#0*/2/2#/,#9'(#,()#@.]UN

kEeE,=60,@&0L9&:3:3,@0&:'*W,@;A>3

$629#(f/2+,K#5/9(*%9C*(#L60C2(2#6,#9'(#7(*/6-#!(9)((,#=>>>#%,-#=>?>J#)'(,#9'(#;$:#)%2#C2/,K#9'(#
@64(*9"#.(-C0+6,#%,-#]*6)9'#:%0/5/9"#O@.]:S#L6*#/92#06,0(22/6,%5#56%,2N#U'/2#%/8(-#96#9%R(#86*(#%0E
06C,9#6L#764(*9"#%,-#260/%5#/87%092#6L#8%0*6(06,68/0#765/0"#8(%2C*(2#9'%,#9'(#7*(0(-/,K#M,'%,0(-#
G9*C09C*%5#<-[C298(,9#:%0/5/9"#OMG<:SN#U'/2#)%2#7%*95"#!(0%C2(#/92#56%,#06,-/+6,%5/+(2#)(*(#96#!(#!%2(-#
6,#B;H2_#6),#@64(*9"#.(-C0+6,#%,-#G9*%9(K"#@%7(*2#O@.G@2S##O;$:#=>>hSN#T,#9'/2#!%2/2J#9'(#@.]:#)%2#
/,/+%55"#)(5068(-#%2#%#8%[6*#29(7#L6*)%*-N#\6)(4(*J#/9#!(0%8(#2C![(09#96#K*6)/,K#0*/+0/28#9'%9#/92#
8%0*6(06,68/0#%,-#29*C09C*%5# 06,-/+6,%5/+(2#)(*(#,69#4(*"#-/t(*(,9# L*68#9'62(#6L# 9'(#MG<:J#%,-#
9'(*(L6*(#'%*8(-#K*6)9'#%,-#0C*9%/5(-#27(,-/,K#6,#764(*9"E*(5%9(-#2(096*2J#2C0'#%2#'(%59'#%,-#(-C0%E
+6,J#/,#9C*,#'%87(*/,K#$3]#7*6K*(22N#U'(#8%/,#0*/+0/282#)(*(#6LA

kEeEeE,4"#&'0#')'<:#,>&"<0B'&$3,

;,-(7(,-(,9#%,%5"292#'%4(#L6C,-#9'(#8%0*6(06,68/0#L*%8()6*R2#O%,-#9'(#*(5%9(-#uC%,+9%+4(#7(*E
L6*8%,0(#0*/9(*/%S#/,#@.]:#7*6K*%88(2#)(*(#966#*(29*/0+4(J#06,29*%/,/,K#j20%5#27%0(#L6*#$3]E*(5%9(-#
27(,-/,K#C,,(0(22%*/5"N#G(4(*%5#(f%875(2#6L#9'(2(#06,05C2/6,2#)(*(A#

!" 9'(#H(,9(*#L6*#]56!%5#3(4(5678(,9#O=>>gS#L6C,-#9'%9#;$:#7*6K*%88(2#)(*(#966#*/2R#%-4(*2(#%,-#
06,2(*4%+4(J#%,-#9'%9#6a(,#9'(#;$:#-/-#,69#(f756*(#86*(#(f7%,2/6,%*"#20(,%*/62#06,9%/,/,K#2C2E
9%/,%!5(#)%"2#96#/,0*(%2(#7C!5/0#(f7(,-/9C*(N#

!" 9'(#1(862#L6C,-%+6,#O=>>cS#06,05C-(-#9'%9#29*/09#8%0*6(06,68/0#765/0/(2#9'%9#L%46C*(-#29%!/E
5/2%+6,#*%9'(*#9'%,#K*6)9'J#'%-# /87(-(-#%,-#06,29*%/,(-#K64(*,8(,9#!C-K(92J#)'/0'#(t(09(-#
764(*9"E*(5%9(-#2(096*2J#/,05C-/,K#'(%59'N#

!" $%*+,#%,-#P%*K%)/#L6*#G;3<#O=>>eS#6C95/,(-#9'%9#%59'6CK'#@.]:#7*6K*%88(2#)(*(#!%2(-#6,#764E
(*9"#*(-C0+6,J#9'(*(#'%-#!((,#5/&5(#0'%,K(#/,#p(f/!/5/9"J#)/9'#(06,68/0#29%!/5/2%+6,#2+55#L%46C*(-#
%,-#7*6K*%88(2#%/8/,K#L6*# /,p%+6,#v#esJ#%,-#>EVs#6L#]3@#!C-K(9#-(j0/92N# #U'("#%*KC(-#9'%9#
*(2C5+,K#/,9(*(29#*%9(#/,0*(%2(2#%,-#-(j0/9#0C92#)(*(#,69#9'(#6,5"#)%"#96#*(-C0(#/,p%+6,J#%2#7*6E
766*#K*6)9'#/,#/92(5L#0%,#*(-C0(#/,p%+6,#!"#/,0*(%2/,K#2C775"#*(276,2(N

!" G%567#(9#%5#O=>>gS#L6C,-#9'%9#9'(#;$:#)%2#2+55#*(0688(,-/,K#9'%9#8629#2C!EG%'%*%,#<L*/0%,#06C,E
9*/(2#2'6C5-#0C9#/,p%+6,#96#!(56)#es#%#"(%*#O(4(,#)'(,#9'("#)(*(#*(0(/4/,K#/,0*(%2(-#%/-#p6)2SJ#
*%9'(*#9'%,#%556)/,K#9'(8#96#/,0*(%2(#27(,-/,K#86*(#2'%*75"N

!" ]65-2!*6CK'J#<-646*J#%,-#M5!(*K(*#O=>>gS#29%9(-#9'%9#/,2/29(,0(#!"#9'(#;$:#6,#7C2'/,K#/,p%+6,#
!(56)#es#/,#B;H2#*/2R(-#%,#C,/,9(,-(-#06,9*%0+6,%*"#29%,0(#/,#9'(#(4(,9#6L#2'60R2N

!" ]56!%5#H%87%/K,#L6*#M-C0%+6,#O=>>hS#%*KC(-#9'%9#/,2/2+,K#6,#4(*"#56)#/,p%+6,#/,#@.]:2#0%C2(-#
*(-C0+6,#/,#260/%5#(f7(,-/9C*(J#%2#6a(,#56)#/,p%+6,#)%2#%0'/(4(-#!"#/,0*(%2/,K#/,9(*(29#*%9(2J#
)'/0'#769(,+%55"#56)(*2#K*6)9'J#*(-C0(2#9%f#*(4(,C(2#%,-#0C*9%/52#260/%5#(f7(,-/9C*(N

1'/5(#0*/+02#'%4(#%*KC(-#9'%9#29*/09#8%0*6(06,68/0#L*%8()6*R2#'%4(#06,29*%/,(-#764(*9"E*(5%9(-#O/,E
05C-/,K#'(%59'S#(f7(,-/9C*(J#9'(#(87/*/0%5#(4/-(,0(#6,#9'/2#/2#8/f(-N##]65-2!*6CK'J#<-646*J#%,-#M5!(*KE
(*#O=>>gS#L6C,-#9'%9#/,#=>>e#'(%59'#(f7(,-/9C*(#)%2#56)(*#%2#s#6L#]3@#L6*#B;H2#)/9'#@.]:#7*6K*%88(2#
O=Ncs#0687%*(-#96#VNes#L6*#B;H2#)/9'6C9#7*6K*%88(2SJ#!C9#K*()#8%*K/,%55"#L%29(*#O!"#>Nes#6L#]3@#
L*68#?hhd#96#=>>eJ#0687%*(-#)/9'#>N`s#L6*#,6,E7*6K*%88(#06C,9*/(2SN#;9#%526#76/,9(-#6C9#9'%9#27(,-E
/,K#/,#8629#06C,9*/(2#*(8%/,(-#)%"#2'6*9#6L#9'(#5(4(52#,((-(-#96#%0'/(4(#9'(#'(%59'#$3]2N#<,#;$:#
29C-"#!"#H5(8(,92J#]C79%#%,-#I6l%R/#O=>??S#2/8/5%*5"#L6C,-#9'%9#64(*#9'(#56,K(*E9(*8J#!(9)((,#?hde#
%,-#=>>hJ#'(%59'#%,-#(-C0%+6,#27(,-/,K#/,0*(%2(-#L%29(*#/,#;$:#7*6K*%88(#06C,9*/(2J#7%*+0C5%*5"#L6*#
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B;H2J#!(0%C2(#;$:#7*6K*%88(2#/,0*(%2(-#*(4(,C(#86!/5/l%+6,J#%,-#0%9%5"2(-#-(!9#*(5/(L#%,-#86*(#%/-N

U'(#;$:#'%2#%526#L6C,-#9'%9#/,#9'(#5%29#-(0%-(#/9#'%2#2'6),#K*(%9(*#p(f/!/5/9"#/,#%#L()#7*6K*%88(2J#
9%*K(+,K#/,p%+6,#6L#eE?>sJ#%,-#Vs#6*#K*(%9(*#!C-K(9#-(j0/92#)'(*(#%--/+6,%5#K*%,92#%*(#86!/5/2(-#
OL6*#(f%875(#/,#$6l%8!/uC(#%,-#U%,l%,/%SN# ;9#'%2#%526# /,0*(%2/,K5"# /,9*6-C0(-#n%-[C29(*2o# /,96#7*6E
K*%88(2#4/%#)'/0'#'/K'(*#27(,-/,K#/2#%556)(-#/L#86*(#-6,6*#86,("#/2#L6*9'068/,K#O;$:#=>>cSN#

T4(*%55J# 9'(# 06,05C2/6,2#6L# 9'(2(# 29C-/(2# %*(#,69#-*%8%+0%55"# -/t(*(,9N# U'(# *(%26,#)'"#@.]:#7*6E
K*%88(#8%0*6(06,68/0#L*%8()6*R2#0%C2(-#2/K,/j0%,9#06,9(,+6,#'%2#!((,#9'%9#%C9'6*2#'%4(#-/t(*E
(,9#7(*27(0+4(2#6,#9'(#*65(#6L#9'(#;$:N#$%,"#/,-(7(,-(,9#%C9'6*2#!(5/(4(#9'%9#9'(#;$:#2'6C5-#75%"#%#
*65(#/,#'(57/,K#06C,9*/(2#)6*R#6C9#'6)#96#%00(5(*%9(#$3]E*(5%9(-#27(,-/,K#86*(#*%7/-5"J#,69%!5"#!"#
86!/5/2/,K#86*(#%/-J#9%f#*(4(,C(#%,-#-(!9#*(5/(LJ#%,-#!(/,K#(4(,#86*(#p(f/!5(#6,#/,p%+6,#%,-#!C-K(9#
-(j0/9#5(4(52N#T,#9'(#69'(*#'%,-J#9'(#;$:#'%2#!((,#*(5%+4(5"#06,9(,9#96#06,05C-(#9'%9#9'(*(#'%2#!((,#
268(#/,0*(%2(-#27(,-/,K#%2#s#6L#]3@#64(*#%#56,K(*#7(*/6-J#%2#)(55#%2#K*(%9(*#p(f/!/5/9"#/,#268(#06C,E
9*/(2_#7*6K*%88(2#/L#%--/+6,%5#%/-#/2#86!/5/2(-N#

kEeEkE,Q5&(#5(&"7,9')*:1')"7:103

U'(#69'(*#8%/,#0*/+0/28#6L#@.]:2#)%2#9'(/*#29*C09C*%5#06,-/+6,%5/+(2N#U'(2(#0%,#!(A

!" O.5).'$%1)"+#i#06,-/+6,2#96#!(#8(9#!(L6*(#9'(#;$:#*(5(%2(2#%,"#j,%,0(N

!" Structural performance criteria#i#*(L6*8#%0+6,2#)'/0'#8C29#!(# /875(8(,9(-#!"#%#9%*K(9#-%9(J#
6*#762976,(-#!"#;$:#29%t#*(uC(2+,K#%#L6*8%5#)%/4(*#!"#9'(#P6%*-J#L6*#9'(#,(f9#9*%,0'(#6L#%#7*6E
K*%88(#56%,#96#!(#-/2!C*2(-N

U'(*(#'%4(#!((,# 9)6#8%/,# 0*/+0/282#6L# 9'(2(# 06,-/+6,2N#T,(# /2# 9'%9# 9'("#%*(# 966#,C8(*6C2# O%,-#
9'(*(L6*(#64(*!C*-(,/,K#%,-#8/0*6E8%,%K/,K#K64(*,8(,9#765/0"SN#@%*9#6L#9'(#*(8/9#L6*#@.]:EMG:#U*C29#
)%2#96#*(-C0(#9'(#,C8!(*#6L#06,-/+6,%5/+(2#0687%*(-#96#MG<:2J#!"#8%R/,K#29*C09C*%5#06,-/+6,2#86*(#
n8%0*6#*(5(4%,9o#/N(N#(22(,+%5#96#2C00(22LC5#8%0*6#7(*L6*8%,0(N#\6)(4(*J#%59'6CK'#/9#%0'/(4(-#9'/2#
K6%5#/,#=>>>E>=J#06,-/+6,%5/+(2#/,0*(%2(-#%K%/,#/,#=>>V#96#=>>e#O$%*+,#%,-#P%*K%)/#=>>eSN#T4(*%55J#
!"#=>>g#9'(#,C8!(*#6L#06,-/+6,2#)%2#!%0R#96#=>>>#5(4(52#O\%**/2#=>?>SN#U'(#;$:_2#6),#;,-(7(,-(,9#
M4%5C%+6,#Tk0(#O=>>gS#L6C,-#5/&5(#0'%,K(#/,#,C8!(*2#6L#06,-/+6,2#!(9)((,#=>>=#%,-#=>>`N#;MT#%526#
/,-/0%9(-#9'%9#9'(*(#'%2#!((,#,6#05(%*#/,0*(%2(#/,#9'(#8%0*6#*(5(4%,0(#6L#06,-/+6,%5/+(2N#

;,#%--/+6,J# 9'(# 2067(#6L# 06,-/+6,%5/9"#'%2#6a(,#!((,#0*/+0/2(-J# %2# /9#C2(-# 96#K6#)%"#!("6,-# ;$:#
n06*(#8%,-%9(o#/22C(2#/,96#-(9%/5(-#7*/4%+2%+6,#%,-#9*%-(#5/!(*%5/2%+6,#06,-/+6,2N#U'/2#/2#%,#%*(%#/,#
)'/0'#8629#%,%5"292#O;MT#=>>dq#$%*+,#%,-#P%*K%)/#=>>eS#'%4(#L6C,-#9'%9#06,-/+6,2#'%4(#!((,#0C9#
!%0R#2'%*75"#2/,0(#=>>>J#864/,K#/,29(%-#96#L60C2#6,#9%f#765/0"J#7C!5/0#(f7(,-/9C*(#8%,%K(8(,9#%,-#
j,%,0/%5#2(096*#*(L6*8N#I(4(*9'(5(22J#B;H2#2+55#L%0(#06,-/+6,%5/+(2#/,#9'(2(#%*(%2J#068/,K#L*68#(NKN#9'(#
16*5-#P%,R#6,#7*/4%+2%+6,#%,-#9'(#1UT#6,#9*%-(#5/!(*%5/2%+6,J#6*#L*68#[6/,9#-6,6*#%K*((8(,92#)/9'#
8C5+75(#06,-/+6,%5/+(2#L6*#!C-K(9#2C776*9#O2((#%526#MY.T3<3#=>>cSN#

<2#P/*-# O=>>hS#7C92# /9J# n9'(# 29*(%85/,/,K# /,/+%+4(# 9'(*(L6*(#%77(%*2# 96#'%4(# *(L60C2(-# *%9'(*# 9'%,#
*(-C0(-#29*C09C*%5#06,-/+6,%5/9"No#<2#%#*(2C59#6L#9'(2(#j,-/,K2J#P/*-#/,-/0%9(2#9'%9#9'(*(#06,+,C(2#96#
!(#966# 5/&5(#06C,9*"#6),(*2'/7#6L# ;$:#7*6K*%88(2J#%,-#06C,9*/(2#)6C5-#7*(L(*#96#%46/-#C2/,K# ;$:#
*(26C*0(2#)'(*(4(*#7622/!5(N#

T,(#29*C09C*%5#06,-/+6,#)'/0'#)%2#7%*+0C5%*5"#29*6,K5"#0*/+0/2(-#)%2#9'%9#6L#2(r,K#0(/5/,K2#6,#K64E
(*,8(,9#)%K(2#%,-#2%5%*/(2#(f7(,-/9C*(#i#R,6),#%2#93$2!'%$,+:C#U6#9'(#;$:#64(*%55#)%K(#0%77/,K#/2#
6a(,#2((,#%2#4/9%5#96#*(-C0(#/,(k0/(,0"#%,-#64(*29%k,K#/,#9'(#7C!5/0#2(096*N#;9#'%2#!((,#/,9(,-(-#96#
!(#C2(-#%2#%#2'6*9#9(*8#06,-/+6,#%9#9'(#7*6K*%88(_2#6C92(9J#)'/5(#86*(#267'/2+0%9(-#K64(*,8(,9#
(8756"8(,9#*(L6*82#O2C0'#%2#/-(,+L"/,K#%,-#*(864/,K#K'629#)6*R(*2J#6*#0'%,K/,K#2%5%*"#29*C09C*(2S#
%*(#-(2/K,(-#%,-#/875(8(,9(-N##
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]/4(,#9'%9J#%2#06C,9*/(2#%-679#%8!/+6C2#'(%59'#$3]2J#%,#/,0*(%2/,K5"#5%*K(#2'%*(#6L#)%K(#(f7(,-/9C*(#
'%2#!((,#L6*#260/%5#2(096*#(8756"((2#O/,#7%*+0C5%*#-6096*2J#,C*2(2J#8/-)/4(2#%,-#69'(*#'(%59'#29%tSJ#
2C0'#0%72#'%4(#0%C2(-#%5%*8#%86,K#'(%59'#7*6L(22/6,%52J#%0%-(8/02#%,-#I]T2N#U'(#;$:_2#6),#29C-"#
6L#9'/2#/22C(#L6C,-#9'%9#)%K(#0%72#2'6C5-#,69#'%4(#06,29*%/,(-#260/%5#(f7(,-/9C*(#!(0%C2(#9'("#)(*(#
,(4(*#%775/(-#96#%#27(0/j0#2(096*#E#%59'6CK'#/9#29*(22(-#9'%9#0%72#6a(,#*(8%/,(-#/,#7*6K*%82#56,K(*#
9'%,#,((-(-#%,-#-(5%"(-#)/-(*#*(L6*82#/,#)%K(#27(,-/,K#O:(-(5/,6#(9#%5#=>>cSN#\6)(4(*J#566R/,K#/,#
-(9%/5#%9#06C,9*"E5(4(5#/87%09J#$%*7'%+%#(9#%5#O=>>gS#L6C,-#9'%9#)%K(#0%77/,K#/,#;$:#7*6K*%88(2#/,#
$%5%)/J#$6l%8!/uC(#%,-#G/(**%#B(6,(#)%2#%#R("#*(%26,#L6*#%#L*((l(#/,#'/*/,K#/,#9'(#(-C0%+6,#2(096*N#
;,#%--/+6,J#9'(#H(,9(*#L6*#]56!%5#3(4(5678(,9#O=>>gS#-(9%/5(-#'6)#@.]:EMG:#U*C29#7*6K*%88(2#06,E
29*%/,(-#9'(#'(%59'#2(096*#!"#/,2/2+,K#6,#64(*%55#K64(*,8(,9#)%K(#0%72N#

U'(*(#)%2#%,#(f9*(8(5"#%0+4(#-(!%9(#!(9)((,#9'(#;$:#%,-#HGT2#6,#9'/2#/22C(#-C*/,K#=>>eE>g#O2((#
%526#$w-(0/,2#G%,2#:*6,+x*(2#=>>gq#TfL%8#=>>gq#166-#=>>eSJ#*(2C5+,K#/,#,()#KC/-(5/,(2#L6*#9'(#C2(#
6L#0(/5/,K2#E#9'("#)(*(#96#!(#C2(-#/,#(f0(7+6,%5#0/*0C829%,0(2J#06,2/29(,9#)/9'#9'(#$3]2J#6L#5/8/9(-#
-C*%+6,J#p(f/!5(#96#%006886-%9(#20%5(-#C7#'(%59'#%,-#(-C0%+6,#27(,-/,K#)'(*(#%/-#j,%,0(#)%2#
%4%/5%!5(J#%,-#*(%22(22(-#%9#(%0'#7*6K*%88(#*(4/()#O;$:#=>>gSN#]HM#O=>>hS#2C!2(uC(,95"#L6C,-#9'%9#
9'(*(#)(*(#L%*#L()(*#)%K(#0(/5/,K2#/,#;$:#7*6K*%88(2#O-6),#L*68#%*6C,-#`>s#6L#B;H2#96#6,5"#%*6C,-#
?>#sJ#%,-#%55#6L#9'(2(#)(*(#86*(#p(f/!5(#n/,-/0%+4(#9%*K(92o#*%9'(*#9'%,#7(*L6*8%,0(#0*/9(*/%SJ#!C9#
9'%9#,(4(*9'(5(22#6,5"#V>s#6L#06C,9*/(2#)(*(#/,9(,-/,K#96#/,0*(%2(#)%K(2#27(,-/,KJ#)/9'#Vhs#/,9(,-E
/,K#0C92A#/,#69'(*#)6*-2J#9'(#64(*%55#j20%5#L*%8()6*R#)%2#2+55#7C2'/,K#)%K(#27(,-/,K#-6),N#U'(#765/0"#
%-4/0(#'%-#,69#0'%,K(-#9'6CK'#9'(#06,-/+6,%5/9"#8(0'%,/28#'%-N#

kEkE,=60,G<?"#5,'C,560,A7'."7,>:)")#:"7,9&:3:3W,",>()*"<0)5"7,Q6:Y,:),G4>,@&'%&"<<03n,

U'(#K56!%5#j,%,0/%5#0*/2/2#%77(%*(-#/,#=>>hE?>#96#!(#7*646R/,K#%#LC,-%8(,9%5#0'%,K(#/,#9'(#8/,-2(9#6L#
9'(#;$:#OL6556)/,K#%#2/8/5%*#9*(,-#%86,K#8%[6*#]=>#06C,9*/(2SN#;9#0%8(#96#!(#2((,#%2#0*C0/%5#L6*#06C,E
9*/(2#O/,05C-/,K#B;H2S#96#(8756"#06C,9(*E0"05/0%5#(06,68/0#765/0"J#)'(*(!"#/,0*(%2(-#!C-K(9#27(,-/,K#
%,-#/,4(298(,9#)6C5-#2+8C5%9(#K*6)9'#%,-#764(*9"#*(-C0+6,#96#6t2(9#9'(#*(0(22/6,%*"#/87%09#6L#9'(#
0*/2/2#OW%,#1%("(,!(*K(#(9#%5#=>?>SN#\6)(4(*J#8%,"#B;H2#'%-#2Ct(*(-#2/K,/j0%,9#2'60R2#96#9'(/*#(06,6E
8/(2J#%,-#9'(*(L6*(#5%0R(-#9'(#*(26C*0(2#96#(8756"#06C,9(*#0"05/0%5#(06,68/0#765/0/(2N#U6#'(57#%22/29#
-(4(567/,K#06C,9*/(2#9'*6CK'#9'(#(06,68/0#0*/2/2J#9'(#]=>#K*6C7#6L#06C,9*/(2#/,#<7*/5#=>>h#9*/75(-#;$:#
0%7%0/9"#96#5(,-#96#B;H2#OH6,)%"#=>?>SN#<9#9'(#2%8(#+8(J#9'(#;$:#7*68/2(-#96#*(L6*8#/92#06,-/+6,%5/E
+(2#%,-#L%0/5/+(2#OG9N#B6C/2#%,-#@'/5/726,#=>?>SN#

U'(#j*29#*(L6*8#96#!(#67(*%+6,%5/2(-#)%2#96#06,-/+6,%5/9"N#;,#$%*0'#=>>hJ#9'(#;$:#29%9(-#9'%9q

!" H6,-/+6,%5/+(2#)6C5-#!(#LC*9'(*#29*(%85/,(-#96#*(p(09#9'(#06*(#%*(%2#6L#;$:#(f7(*+2(#%,-#%526#
9%/56*(-#96#-/t(*(,9#06C,9*/(2_#,((-2N

!" G9*C09C*%5#7(*L6*8%,0(#0*/9(*/%#)6C5-#!(#*(75%0(-#)/9'#!(,0'8%*R2J#-(20*/!(-#%2#86*(#p(f/!5(N

!" <#,()#06,-/+6,%5/9"#)6C5-#29*(,K9'(,#K64(*,8(,9#27(,-/,K#96#y7*69(09#9'(#4C5,(*%!5(#-C*/,K#9'(#
0*/2/2_J#/,#9'(#L6*8#6L#%,#/,-/0%+4(#9%*K(9#p66*#6,#764(*9"E*(5%9(-#(f7(,-/9C*(N

.(L6*82#6L#;$:#5(,-/,K#L%0/5/+(2#)(*(#/,9*6-C0(-#/,#mC5"#=>>hJ#)/9'#%#2'/a#/,#7*6K*%88(#-(2/K,#96#%#
,()#@64(*9"#.(-C0+6,#%,-#]*6)9'#U*C29#O@.]US#O2((#;$:#=>>h!SN#U'/2#)%2#-(2/K,(-#96#!(#86*(#p(fE
/!5(J#7*64/-/,K#9'*((#9"7(2#6L#%**%,K(8(,92#96#*(276,-#96#-/t(*(,9#B;H#,((-2q

/S# HI/!"&!&'B.!&5/'?$%585/0'NHB?R'Z'(uC/4%5(,9#96#@.]:J#9'/2#7*64/-(2#2C29%/,(-#j,%,0/,K#O/,/+%55"#
L6*#V#"(%*2S#L6*#06C,9*/(2#)/9'#7*69*%09(-#!%5%,0(#6L#7%"8(,92#-/k0C5+(2N

//S# S/$"&K0'B.!&5/'?$%585/0'NSB?R'Z'(uC/4%5(,9#96#G9%,-EP"#<**%,K(8(,92#OGP<2S#C2(-#!"#(8(*KE
/,K#8%*R(92J#%,-#7*64/-/,K#2'6*9(*E9(*8#O?=E=`#86,9'S#%22/29%,0(#L6*#B;H2#)/9'#2'6*9(*E9(*8#
j,%,0/,K#,((-2N

///S# P$,5&'B.!&5/'?$%585/0'NPB?R'Z',.)-5&5"2'%#5/8/9(-#%86C,9#6L#*%7/-#j,%,0/,K#/,#*(276,2(#96#C*E
K(,9#,((-2J#)/9'#*(-C0(-#06,-/+6,%5/9"N
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<2#-(9%/5(-#/,#H'%79(*#?#6L#9'/2#29C-"J#9'(#;$:#%526#7*68/2(-#9'%9#9'(2(#7*6K*%82#)6C5-#7*64/-(A

!" K*(%9(*#06,0(22/6,%5/9"J#)/9'#l(*6#/,9(*(29#C,+5#=>??#O*(0(,95"#(f9(,-(-#9'*6CK'#=>?=Sq#

!" %,#(,'%,0(-#L60C2#6,#764(*9"#*(-C0+6,J#%2#%55#06C,9*/(2#2((R/,K#%,"#@.]U#%22/29%,0(#)6C5-#,((-#
96#/,-/0%9(#'6)#9'(#7*6K*%8#)6C5-#%00(5(*%9(#764(*9"#*(-C0+6,#%,-#K*6)9'q#%,-

!" 86*(#p(f/!5(#06,-/+6,%5/9"J#!"#06,4(*+,K#29*C09C*%5##n7(*L6*8%,0(#0*/9(*/%o#/,96#!(,0'8%*R2J#/,E
9(,-(-#96#!(#86*(#p(f/!5(N

\%4(# 9'(2(# *(L6*82# -(5/4(*(-# i# %,-# 9'(*(!"# *(276,-(-# 96# (%*5/(*# 0*/+0/282# 6L# :C,-# 7*6K*%88(2b#
1'/529#9'(#,()#@.]U#L%0/5/+(2#)(*(#%,,6C,0(-#/,#mC5"#=>>hJ#/9#)%2#,69#C,+5#8/-E=>?>#9'%9#8629#06C,E
9*/(2#2/K,(-#@.]U#7*6K*%88(2N#<2#%#*(2C59J#9'(#/87%09#6L#9'(#*(L6*82#/2#!(29#%,%5"2(-#O(27(0/%55"#L6*#
9'/2#29C-"#)'/0'#2((R2#96#9*%0(#9'(#/87%09#6L#9'(#,()#L%0/5/+(2#6,#;$:#7*%0+0(S#!"#566R/,K#2(7%*%9(5"#
%9#*(276,2(2##C,-(*#9'(#@.]:EMG:#U*C29#L*68#=>>h#96#8/-E=>?>q#%,-#9'62(#C,-(*#9'(#@.]U#L*68#8/-#
=>?>N#]/4(,#9'(#*(0(,9#+8(#7(*/6-J#9'(#5/9(*%9C*(#%22(22/,K#9'/2#/2#*(5%+4(5"#5/8/9(-#i#)'/0'#/2#6,(#6L#
9'(#R("#*(%26,2#L6*#0688/22/6,/,K#9'(#0C**(,9#29C-"#E#!C9#268(#7*(5/8/,%*"#06,05C2/6,2#'%4(#!((,#
-*%),#!"#4%*/6C2#%C9'6*2N

kEkEeE,@;A>L_Q>,=&(35,?&'%&"<<03,3:)#0,560,#&:3:3,Ukffo,5',<:*,kfefV

$%0*6(06,68/0#p(f/!/5/9"A#(4/-(,0(#6L#/,0*(%2(-#p(f/!/5/9"#%a(*#9'(#j,%,0/%5#0*/2/2#/2#8/f(-N D"*/5/#%,-#
$%*+,#O=>?>!SJ#)'6#29C-/(-#B;H#!C-K(9#-60C8(,92J#L6C,-#9'%9#9'*((#uC%*9(*2#6L#B;H2#)/9'#;$:#7*6E
K*%88(2#75%,,(-#96#/,0*(%2(#(f7(,-/9C*(2#/,#=>>h#%,-#=>>hF?>#!C-K(92J#%,-#9'%9#B;H2#)/9'#;$:#7*6E
K*%88(2#75%,,(-#96#/,0*(%2(#9'(/*#-(j0/92#/,#=>>h#86*(#2'%*75"#9'%,#06C,9*/(2#)/9'6C9#7*6K*%88(2N#
U'/2#)%2#%526#/,#5/,(#)/9'#%,#;$:#29C-"#O=>>h%SJ#)'/0'#L6C,-#9'%9#9'(*(#'%-#!((,#%#9*(,-#96#2+8C5C2J#
!C9#)%*,(-# 9'%9# 9'/2# 2'6C5-# /,# K(,(*%5# !(# 9(876*%*"N#I69# 2C*7*/2/,K5"J# 9'(*(L6*(J# D"*/5/# %,-#$%*+,#
O=>?>%z!S#L6C,-#9'%9#2+8C5C2#)%2#!(/,K#*(4(*2(-#/,#=>?>#9'*6CK'#%#2'%*7(*#+K'9(,/,K#6L#j20%5#9%*E
K(92# /,# ;$:#7*6K*%88(2# 9'%,#(52()'(*(A#'%5L#6L#<L*/0%,#06C,9*/(2#%,-#ges#6L#69'(*# B;H2#)/9'# ;$:#
7*6K*%88(2#)(*(#9%*K(+,K#27(,-/,K#0C92N#TfL%8#O=>??%S#%,-#;$:#O=>>h%S#%526#L6C,-#9'%9#9'(*(#)%2#
(4/-(,0(#9'%9#9'(# ;$:#'%-#%556)(-#B;H2#96#9%*K(9# /,p%+6,#*%9(2#6L#eE?>s#O'/K'(*#9'%,#9'(#7*(4/6C2#
*%9'(*#=EesSJ#!(0%C2(#9'(#2'%*7#*/2(2#/,#K56!%5#L66-#%,-#6/5#7*/0(2#8%-(#56)(*#/,p%+6,#9%*K(92#/8762E
2/!5(q#%,-#9'%9#9'(#9*%,2/+6,#!%0R#96#56)(*#/,p%+6,#9%*K(92#/,#=>>h#)%2#8%-(#86*(#K*%-C%5#26#%2#,69#
96#0687*68/2(#K*6)9'N#

1(/2!*69#(9#%5#O=>>hS#*(4/()(-#`?#@.]:#%,-#G9%,-!"E!"#%K*((8(,92#OGP<S#%a(*#9'(#j,%,0/%5#0*/2/2#%,-#
L6C,-#9'%9#/,#V?#7*6E0"05/0%5#765/0/(2#)(*(#7*6762(-N#U'("#06,05C-(-#9'%9#9'(#8%/,#*(%26,#L6*#9'/2#)%2#
64(*67+8/2+0#;$:#K*6)9'#%22C87+6,2J#)'/0'#)(*(#,69#8(9J#,(0(22/9%+,K#j20%5#+K'9(,/,K#/,#9'(#;$:#
7*6K*%88(2N#U'("#)(,9#6,#96#29%9(#9'%9#%59'6CK'#9'(#;$:#)%2#7*686+,K#06C,9(*E0"05/0%5#765/0/(2#%9#
9'(#6,2(9#6L#9'(#0*/2/2#/,#9'(#MC*67(%,#Y,/6,J#9'(*(#%77(%*(-#96#!(#-6C!5(#29%,-%*-2#/,#*(5%+6,#96#56)#
%,-#8/--5(#/,068(#06C,9*/(2#/,#9'%9#9'(#:C,-#)%2#,69#(,06C*%K/,K#(f7%,2/6,%*"#765/0/(2#O/,#268(#0%2E
(2#!(0%C2(#6L#%#7(*0(/4(-#j,%,0/,K#06,29*%/,9SN#$65/,%E]%55%*9#O=>>hSJ#29C-"/,K#;$:#*(4/()#-60C8(,92#
%a(*#9'(#j,%,0/%5#0*/2/2#L6C,-#9'%9#8629#06,+,C(-#96#'%4(#29*/,K(,9#86,(9%*"#%,-#j20%5#+K'9(,/,KJ#
/,05C-/,K#29*/09#-(j0/9#9%*K(92J#!C9#-/-#,69#9*"#96#(f75%/,#9'/2#9*(,-N

$6*(#27(0/j0%55"#6,#260/%5# 27(,-/,KJ#D"*/5/#%,-#$%*+,# O=>?>#%F!S# L6C,-# 9'%9#%2#%#s#6L#]3@J#'(%59'#
27(,-/,K#/,0*(%2(-#6,#%4(*%K(#%0*622#B;H2#)/9'#;$:#7*6K*%88(2#/,#=>>dE?>J#!C9#)%2#/,9(,-(-#96#L%55#
/,#=>?>#L6*#,6,EGG<#06C,9*/(2J#%,-#96#*/2(#5(22#2'%*75"#L6*#;$:#7*6K*%88(#06C,9*/(2#9'%,#69'(*2N#;,#%-E
-/+6,J#27(,-/,K#6,#*(5%9(-#$3]#%*(%2#2C0'#%2#(-C0%+6,#%,-#260/%5#7*69(0+6,#L(55#/,#=>>dE?>N#

;,#*(5%+6,#96#29*C09C*%5#06,-/+6,%5/9"J#/,-(7(,-(,9#*(2(%*0'#%,-#B;H#765/0"8%R(*2#'%4(#2CKK(29(-#5/&5(#
7*6K*(22N#:6*#(f%875(#$65/,%E]%55%*9#%,-#$C0''%5%#O=>?>S#2CKK(29#9'%9#)'/5(#9'(#*(864%5#6L#29*C0E
9C*%5#7(*L6*8%,0(#0*/9(*/%#)%2#762/+4(#/,#7*/,0/75(J#/,#*(%5/9"#/9#5(-#96#86*(#7*/6*#%0+6,2#%,-#9'(#06,E
+,C(-#C2(#6L#29*C09C*%5#!(,0'8%*R2#O)'/0'#9'("#j,-#96#!(#4(*"#2/8/5%*#96#7(*L6*8%,0(#0*/9(*/%#/,#9(*82#
6L#'6)#!/,-/,K#9'("#%*(#6,#K64(*,8(,9#765/0"SN#B;H#$/,/29(*2#'%4(#%526#/,-/0%9(-#9'%9#9'(#2)/90'#L*68#
7(*L6*8%,0(#0*/9(*/%#96#!(,0'8%*R2#'%2#8%-(#4/*9C%55"#,6#-/t(*(,0(#96#9'(#/87%09#6,#9'(/*#n27%0(o#96#
0'662(#%86,K#765/0/(2#O$%*+,#(9#%5#=>>hSN#
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U'/2#*(2(%*0'#2((82#96#9%55"#)/9'#T*9(lJ#H'%/#%,-#HC88/,2#O=>?>#%,-#=>??S#)'6#'/K'5/K'9(-#9'%9#8%,"#
0C**(,9#7*6K*%88(2# 06,+,C(# 96# 06,9%/,#)%K(#!/55# 0%72J# (5/8/,%+6,#6*# *(-C0+6,#6L# 2C!2/-/(2J# %,-#
*%+6,%5/l/,K#260/%5#7*69(0+6,#20'(8(2q#%2#)(55#%2#/,0*(%2/,K#*(4(,C(#0655(0+6,#L*68#*(K*(22/4(#9%f(2#
2C0'#%2#W<UN#;,#*(5%+6,#96#9%f%+6,#765/0"#/,#;$:#7*6K*%88(2J#U*/%K6#O=>??S#L6C,-#9'%9#9'(#;$:#2+55#06,E
+,C(2#96#7*6869(#/,-/*(09#*(K*(22/4(#W<UJ#)'/529#6t(*/,K#9%f#/,0(,+4(2#L6*#0687%,/(2#%,-#8%/,9%/,/,K#
56)#)%K(2#96#(,2C*(#06C,9*"#0687(++4(#%-4%,9%K(N#1(/2!*69#(9#%5#O=>>hS#%526#76/,9#6C9#9'%9#8%,"#
7*6K*%88(2#06,+,C(#96#06,9%/,#0%72#6,#9'(#7C!5/0#)%K(#!/55J#%,-#9'%9#?d#06C,9*/(2#)(*(#(f7(09(-#96#
*(-C0(#)%K(#!/552#0687%*(-#96#6,5"#g#(f7%,-/,KN#

T,#9'(#69'(*#'%,-J#9'(#;$:#2CKK(292#O=>>h%S#9'%9#9'(#,C8!(*#6L#29*C09C*%5#06,-/+6,2#'%2#L%55(,#!"#
6,(# 9'/*-#!(9)((,#=>>?E>`#%,-#=>>hJ#%,-# 9'%9# 9'(*(#'%2#!((,#%#06,+,C/,K#,%**6)/,K#6L# L60C2# 96#
9'(#:C,-_2#06*(#%*(%2#O7C!5/0#j,%,0/%5#8%,%K(8(,9J#j,%,0/%5#2(096*S#!C9#%526#%,#/,0*(%2/,K#L60C2#6,#
9*"/,K# 96# /,0*(%2(# 260/%5# 27(,-/,KN# ;9# '%2# %526#%*KC(-# OH5(8(,92J#]C79%#%,-#I6l%R/# =>??S# 9'%9#,()#
764(*9"E*(5%9(-#(f7(,-/9C*(#p66*#06,-/+6,%5/+(2#'/K'5/K'9#9'%9#9'(#;$:#/2#0688/&(-#96#/,2C*/,K#9'%9#
9'/2#(f7(,-/9C*(#-6(2#,69#L%55N#;,#%--/+6,J#%2#'/K'5/K'9(-#/,#9'(#*(76*9#!"#U*/%K6#O=>??SJ#%#*(0(,9#;$:#
765/0"#7%7(*#OH6&%*(55/##=>??S#%,-#7C!5/0#29%9(8(,92#!"#2(,/6*#;$:#6k0/%52#'/,9#%9#7622/!5(#2'/a2#/,#;$:#
9'/,R/,KJ#96)%*-2#%#86*(#(uC/9%!5(J#7*6E766*#%,-#p(f/!5(#9%f#765/0"#762/+6,#/,#9'(#LC9C*(N

kEkEkE,_"&78,'?:):')3,")*,")"783:3,'),560,)0B,@;A=,?&'%&"<<03,U3:)#0,<:*,kfefV

1'(,#9'(#;$:#%,,6C,0(-#/92#,()#L%0/5/+(2J#8%,"#/,#9'(#K56!%5#HGT#0688C,/9"#(f7*(22(-#2/K,/j0%,9#
20(7+0/28#%!6C9#%,"#*(%5#0'%,K(#/,#;$:#765/0(2N#:6*#(f%875(J#B/-"#I%07/5J#066*-/,%96*#6L#9'(#<2/%#@%E
0/j0#$64(8(,9#6,#3(!9#%,-#3(4(5678(,9J#29%9(-#/,#G(79(8!(*#=>>h#9'%9#n%55#9'(#7*(22#*(5(%2(2#%,-#
%,,6C,0(8(,92#{L6*#@.]U|#)(*(#%#8(*(#286R(#20*((,#L6*#06,+,C/,K#/,#9'(#2%8(#L%/5(-#765/0/(2#9'%9#
L6*0(#06C,9*/(2#96#(5/8/,%9(#7C!5/0#2(*4/0(2#%,-#56%-#C7#6,#-(!9No#OH'6)5%#=>>hSN#;,#%--/+6,J#P%9,/[/#
O=>>hS#6C95/,(2#9'%9#9'(#@.]U#LC,-/,K#5(4(52#)6C5-#8%R(#/9#)6(LC55"#/,%-(uC%9(#96#*(276,-#96#K*6)/,K#
'(%59'#,((-2#/,#B;H2#-C(#96#*/2/,K#K56!%5#L66-#7*/0(2#%,-#'/K'(*#C,(8756"8(,9J#%,-#9'%9#9'/2#j,%,0(#
8/K'9#,69#*(%0'#!C-K(92#O!(/,K#R(79#/,29(%-#/,#*(2(*4(2SN#

U'(*(#'%2#,69#"(9#!((,#%,"#-(9%/5(-#(f%8/,%+6,#6L#)'(9'(*#06,-/+6,%5/+(2#'%4(#0'%,K(-#C,-(*#9'(#
,()#L%0/5/+(2N#G68(#/,/+%5#06,05C2/6,2#'%4(#!((,#2CKK(29(-#6,#27(,-/,K#5(4(52#!"#9)6#29C-/(2N#T*9(lJ#
H'%/#%,-#HC88/,2#O=>??S#L6*#YI;HM:#6C95/,(#9'%9#0687%*/,K#%09C%5#(f7(,-/9C*(#L*68#=>>dE>h#)/9'#
7*6[(09(-#(f7(,-/9C*(# L6*# =>?>E?=J# ccs#6L# B;H2#)/9'# %# @.]U#7*6K*%88(#)/55# '%4(# *(-C0(-#64(*%55#
(f7(,-/9C*(J#0687%*(-#96#6,5"#Vgs#6L#B;H2#)/9'6C9#%#7*6K*%88(N#D"*/5/#%,-#$%*+,#O=>?>%S# 566R(-#
%9#64(*%55#(f7(,-/9C*(J#j,-/,K#9'%9#9'(#*(4(*2%5#6L#%,+E0*/2/2#2+8C5C2#8(%2C*(2#)%2#/,9(,-(-#96#%0E
0(5(*%9(#/,#=>??#)/9'#+K'9(*#-(j0/9#*(-C0+6,#9%*K(92N##U'(*(#'%2#,69#"(9#!((,#%,"#-(9%/5(-#%,%5"2/2#6L#
75%,,(-#6*#%09C%5#'(%59'#(f7(,-/9C*(#C,-(*#@.]UA#9'/2#/2#9'(*(L6*(#%#L60C2#6L#9'/2#29C-"N

TfL%8#O=>??S#%,-#G+K5/9l#O=>??S#'%4(#/,-/0%9(-#9'%9#9'(#;$:#'%2#9%R(,#%#-/t(*(,9#*(276,2(#96#*(,()(-#
K56!%5#L66-#%,-#LC(5#7*/0(#*/2(2#)'(,#068!/,(-#)/9'#K56!%5#*(0(22/6,J#C*K/,K#06C,9*/(2#96#*(-C0(#/,p%E
+6,#L%29(*#%,-#9%R(#29*6,K(*#86,(9%*"#8(%2C*(2N#U'(#;$:#O=>??S#'%2#2CKK(29(-#9'%9#/9#/2#96#%#06,2/-(*E
%!5(#(f9(,9#%-67+,K#9'(#2%8(#9"7(#6L#p(f/!/5/9"#%2#/,#=>>dJ#(f0(79#)'(*(#/,p%+6,#/2#)(55#/,#(f0(22#6L#
?>sJ#!C9#2/K,%55(-#9'%9#+K'9(,/,K#8%"#!(#,((-(-#266,#/,#8%,"#06C,9*/(2N#

U'(*(#'%2#!((,#,6#*(2(%*0'#6,#)'(9'(*#9'(#864(#96#@.]U#L%0/5/+(2#'%2#0'%,K(-#9'(#;$:_2#762/+6,2#6,#
/,p%+6,J#6*#6,#)%K(#0%72F0(/5/,K2N#TfL%8#=>??#2CKK(292#9'%9#L6*8%5#06,-/+6,2#'%4(#!((,#*(75%0(-#!"#
!('/,-#9'(#20(,(2#7*(22C*(#6,#K64(*,8(,92#96#*(-C0(#)%K(#27(,-/,KN#G/8/5%*5"J#9'(*(#/2#,6#*(2(%*0'#
6,#9'(#(t(092#6L#9'(#,()#764(*9"E*(5%9(-#(f7(,-/9C*(#p66*2A#TfL%8#=>??#)(5068(2#9'(2(#!C9#,69(2#
9'%9#9'("#%*(#6,5"#n/,-/0%+4(#9%*K(92o#%,-#9'(*(L6*(#8/K'9#,69#!(#8(9#/L#9'("#%*(#64(**C5(-#!"#7629E
0*/2/2#j20%5#+K'9(,/,KN# #U'(#*(8%/,-(*#6L#9'/2#29C-"#064(*2#9'(2(#%*(%2J#%2#)(55#%2#7*64/-/,K#%#86*(#
0687*('(,2/4(#7/09C*(#6L#-/t(*(,0(2#/,#(f7(,-/9C*(#5(4(52##O64(*%55#%,-#/,#9'(#'(%59'#2(096*S#2/,0(#9'(#
@.]U#)%2#/,9*6-C0(-N
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o$"#K*(%9(29#)/2'#L6*#8"#5/995(#26,#/2#9'%9#'(_55 #K6#96#20'665}#; #-6#,69#)%,9#'/8#96#!(#%,#C,(-C0%9(-#7(*26,#5/R(#
8(J#)/9'6C9#9'(#,(0(22%*"#R,6)5(-K(#L6*#%#K66-#%,-#7*627(*#5/L(No#$69'(*2#,%8(A#\(,K#\6,J#0'/5-2#,%8(A#I6#
$%,"N#@6,R(%#D*(R#.(L(**%5#\627/9%5N#H%8!6-/%N#@'696A#D%*/,#P(%9(#IQ29(*C-F#G%4(#9'(#H'/5-*(,#I6*)%"N#

CHAPTER 3: PRGT CONDITIONALITY AND ITS IMPACT ON THE HEALTH 
SECTOR

U'/2#0'%79(*#(f%8/,(2#9'(#/87%09#6L#@.]U#7*6K*%88(2#6,#'(%59'#2(096*#27(,-/,KN#;9#566R2#/,#9C*,#%9A#

!" 9'(#8%0*6(06,68/0#Oj20%5#%,-#/,p%+6,S#L*%8()6*R2#/,#9'(#7*6K*%88(2J#%,-#)'(9'(*#9'(#@.]U#
'%2#%556)(-#06C,9*/(2# 96#'%4(#'/K'(*# 27(,-/,K# O/,05C-/,K#769(,+%55"#%,+E764(*9"# 27(,-/,KSJ#6*#
'/K'(*#/,p%+6,#*%9(2J#9'%,#7*(4/6C2#@.]:2#6*#69'(*#06C,9*/(2q

!" 9'(#,()#L60C2#/,#@.]U#6,#9*%0R/,K#%,-#7*69(0+,K#%,+E764(*9"#27(,-/,KJ#(27(0/%55"#9'*6CK'#/,-/0%E
+4(#764(*9"#*(-C0+6,#27(,-/,K#p66*2J#%,-#)'(9'(*#9'(2(#'%4(#)6*R(-#)(55q#%,-

!" -(4(5678(,92# /,#29*C09C*%5#06,-/+6,2J#(27(0/%55"#%,"# /,0*(%2(-#p(f/!/5/9"# /,#06,-/+6,2#6,#)%K(#
0(/5/,K2J#)'/0'#)6C5-#%556)#06C,9*/(2#96#27(,-#86*(#6,#)%K(2#96)%*-2#*(%0'/,K#9'(#$3]2N#

\6)(4(*J#9'/2#0'%79(*#-6(2#,69#-/20C22#9'(#!*6%-(*#n(,'%,0(-#L60C2#6,#764(*9"#*(-C0+6,#%,-#K*6)9'o#
)'/0'#@.]U#)%2#2C7762(-#96#!*/,KN#U'/2# /2#!(0%C2(#9'(#%C9'6*2#'%4(#,69#!((,#%!5(#96#j,-#%,"#(4/E
-(,0(#6L#(,'%,0(-#L60C2#6,#764(*9"#*(-C0+6,#/,#9'(#@.]UJ#6L#9'(#R/,-#)'/0'#)6C5-#L6*#(f%875(#!(#
2'6),#!"#@64(*9"#%,-#G60/%5#;87%09#<,%5"2/2#6L#9'(#8%0*6(06,68/0#L*%8()6*R#6*#/,-/4/-C%5#29*C09C*%5#
06,-/+6,%5/+(2N#1'/5(#9'(*(#/2#86*(#-/20C22/6,#6L#'6)#96#/,0*(%2(#K*6)9'#!(9)((,#;$:#%,-#06C,9*"#
%C9'6*/+(2J#9'/2#%77(%*2#96#9%R(#75%0(#86295"#/,#9'(#86*(#*(5%f(-#06,9(f9#6L#<*+05(#;W#-/20C22/6,2J#%,-#
8%"#!(#/,06*76*%9(-#/,96#05(%*(*#*(%26,2#L6*#K*6)9'#9%*K(92#/,#@.]U#-60C8(,92J#!C9#9'(*(#/2#,69#%,"#
,69%!5(#/,0*(%2(#/,#-/20C22/6,#6L#K*6)9'#6*#764(*9"#*(-C0+6,#/22C(2#6*#(4/-(,0(#6L#%00(5(*%9(-#K*6)9'#
6*#764(*9"#*(-C0+6,#9%*K(92#/,#@.]U#-60C8(,92J#0687%*(-#96#9'62(#7*(7%*(-#C,-(*#9'(#@.]:N#T,(#
R("#7*/6*/9"#K6/,K#L6*)%*-#/2#L6*#9'(#:C,-#96#27(0/L"#(f%095"#'6)#/9#/2#O6*#/2#/,9(,-/,KS#96#/875(8(,9#9'/2#
0688/98(,9#!"#7*(2(,+,K#9'(#LC,-%8(,9%5#-*/4(*2#6L# O7*(L(*%!5"#%00(5(*%9(-S#K*6)9'#%,-#764(*9"#
*(-C0+6,#86*(#6!4/6C25"#/,#@.]U#-60C8(,92N#

KEeE 4"#&'0#')'<:#,>&"<0B'&$3

<2#-/20C22(-# /,#H'%79(*#?J# 6,(#8%[6*# 0*/+0/28# 5(4(55(-# %K%/,29# ;$:#7*6K*%88(2#'%2#!((,# 9'%9# (fE
0(22/4(5"#*(29*/0+4(#8%0*6(06,68/0#L*%8()6*R2#2(*/6C25"#06,29*%/,#B;H2#%!/5/9"#96#/,0*(%2(#27(,-/,K#
6,#(22(,+%5#2(*4/0(2#2C0'#%2#'(%59'#%,-#(-C0%+6,N#U'(#@.]U#-/-#,69#%/8#96#0'%,K(#8%0*6(06,68/0#
L*%8()6*R2#96#8%R(#9'(8#5(22#*(29*/0+4(#6*#7*6869(#06C,9(*E0"05/0%5#27(,-/,KN#;9#06,+,C(-#96#'%4(#
9'(#2%8(#%/8#%2#@.]:FMG:#56%,2A#L6*#06C,9*/(2#96#%-679#(06,68/0#7*6K*%82#%/8(-#%9#864/,K#96)%*-#%#
29%!5(#%,-#2C29%/,%!5(#8%0*6(06,68/0#762/+6,#06,2/29(,9#)/9'#29*6,K#%,-#-C*%!5(#764(*9"#*(-C0+6,#
%,-#K*6)9'N#@*(E#%,-#7629E0*/2/2#L%0/5/+(2#9'(*(L6*(#%/8#L6*A

/S# ?5+%$8'K$8$"%!#i#*(-C0/,K#j20%5#-(j0/92#!"#/,0*(%2/,K#!C-K(9#*(4(,C(J#*(-C0/,K#(f7(,-/E
9C*(#6*#/,0*(%2/,K#j,%,0/,K#L*68#K*%,92F56%,2N

//S# A)3'5"7$1)"'Z'*(-C0/,K#/,p%+6,#9'*6CK'#9'(#C2(#6L#86,(9%*"#765/0"J#*(-C0/,K#-68(2+0#
0*(-/9#6*#L6*(/K,#%22(92#O*(2(*4(2SJ#6*#0'%,K/,K#/,9(*(29#*%9(2N

U'(#R("#/22C(#(f756*(-#'(*(#/2#)'(9'(*#9'(2(#L*%8()6*R2#!(0%8(#86*(#6*#5(22#*(29*/0+4(#C,-(*#9'(#
7629E0*/2/2#L%0/5/+(2N#<59'6CK'#9'(#;$:#Mf(0C+4(#P6%*-#%,,6C,0(-#9'(#2'/a#L*68#@.]:#96#@.]U#56%,#
L%0/5/+(2#/,#mC5"#=>>hJ#8629#06C,9*/(2#-/-#,69#'%4(#@.]U#7*6K*%88(#*(4/()2#C,+5#(%*5"#96#8/-#=>?>N##
U'(*(L6*(#9'/2#%,%5"2/2#)/55# 566R#%9#9'(#7(*0(,9%K(#0'%,K(#/,#75%,,(-#]64(*,8(,9#969%5#(f7(,-/9C*(#
%,-#'(%59'#(f7(,-/9C*(#L*68#9)6#-/t(*(,9#7(*/6-2J#!(9)((,#=>>hE=>?>J#C,-(*#@.]:#7*6K*%88(2J#%,-#
=>?>E=>??J#C,-(*#9'(#,()#@.]U#7*6K*%88(J#C2/,K#K64(*,8(,9#!C-K(9%*"#-%9%N

KEeEe,>:3#"7,Q?"#0,")*,>70D:.:7:58

:/KC*(2#?#96#V#2'6)#9'(#7(*0(,9%K(#6L#06C,9*/(2#)/9'#@.]U#7*6K*%88(2J#%,-#6L#69'(*#B;H2J#9'%9#75%,,(-#
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(/9'(*#29%K,%+6,#6*# L%552# /,#64(*%55#%,-#'(%59'#(f7(,-/9C*(J# L*68#=>>h#96#=>?>#O9'(#7(*/6-#6L#@.]:#
L%0/5/+(2S#%,-#L*68#=>?>#96#=>??#O@.]U#L%0/5/+(2SN#U'*((#-/t(*(,9#8(%2C*(2#'%4(#!((,#C2(-#L6*#9'/2#
%,%5"2/2A#,68/,%5#%,-#*(%5#7(*0(,9%K(#27(,-/,K#/,0*(%2(2J#%,-#9'(#0'%,K(#/,#27(,-/,KF]3@N#?

="'EFFG[EFXF'N+!!'$8+)';""!I'X'$"&'\'().'&!/$58!&'2.$,#+RJ#jKC*(2#?#96#V#'/K'5/K'9#9'%9#86*(#9'%,#9'*((#
uC%*9(*2#6L#06C,9*/(2#/,#!69'#K*6C72#75%,,(-#,68/,%5#27(,-/,K#/,0*(%2(2J#%,-#c>Eces#75%,,(-#*(%5#
/,0*(%2(2N#;,#69'(*#)6*-2J#8629#06C,9*/(2#/,#!69'#K*6C72#(8756"(-#06C,9(*#0"05/0%5#765/0(2#%K%/,29#9'(#
K56!%5#(06,68/0#0*/2/2N#\6)(4(*J#9'/2#-/-#,69#8(%,#%,#/,0*(%2(#/,#(f7(,-/9C*(F]3@#E#egs#6L#06C,9*/(2#
)/9'#;$:#7*6K*%88(2#%,-#ces#6L#69'(*#B;H2#75%,,(-#0C92#E#5%*K(5"#!(0%C2(#8%,"#75%,,(-#L%29(*#]3@#
K*6)9'#/,#=>?>#)/9'6C9#8%90'/,K#(f7(,-/9C*(#*/2(2N#

U'(#0'%,K(2#/,#'(%59'#(f7(,-/9C*(#/,#=>>hE?>#%*(#*(8%*R%!5"#2/8/5%*#96#64(*%55#(f7(,-/9C*(J#)/9'#9'(#
8%[6*/9"#6L#06C,9*/(2#/,#!69'#K*6C72#75%,,/,K#,68/,%5#%,-#*(%5#/,0*(%2(2J#!C9#L%552#%2#s#6L#]3@N#

])3!-!.<'5"'EFXF[XX<'3#!"'%)*"/.5!+'$.!'54,8!4!"1"2'OPQT'$2.!!4!"/+'N+!!'$8+)'$""!I'E'$"&'\R<'
/#!.!'5+'$'4$.6!&'&5^!.!"%!'K!/3!!"'%)*"/.5!+'35/#'$"&'35/#)*/',.)2.$44!+C'':6C*Eja'2 6L#,6,E
@.]U#B;H2#%*(#75%,,/,K#%# 06,+,C(-#,68/,%5# /,0*(%2(# /,# 27(,-/,KJ# %,-# 9)6E9'/*-2#%# 06,+,C(-# *(%5#
/,0*(%2(q#/,#%--/+6,J#c>s#75%,#96#/,0*(%2(#(f7(,-/9C*(F]3@N#H6,4(*2(5"J#9'6CK'#%*6C,-#9)6E9'/*-2#6L#
@.]U#06C,9*/(2#)/55#/,0*(%2(#,68/,%5#(f7(,-/9C*(J#6,5"#%#28%55#8%[6*/9"#)/55#/,0*(%2(#*(%5#(f7(,-/9C*(J#
%,-#%#8%[6*/9"#)/55#0C9#(f7(,-/9C*(F]3@N#

<,#(4(,#29%*R(*#7/09C*(#%77(%*2#/,#'(%59'J#)/9'#%#8/,6*/9"#6L#@.]U#06C,9*/(2#/,0*(%2/,K#*(%5#27(,-/,KJ#
%,-#6,5"#6,(#9'/*-#/,0*(%2/,K#27(,-/,KF]3@J#)'/5(#c>s#6L#69'(*#B;H2#%*(#75%,,/,K#/,0*(%2(-#*(%5#(f7(,E
-/9C*(#%,-#%58629#e>s#%*(#75%,,/,K#/,0*(%2(-#(f7(,-/9C*(F]3@N#

?52*.!'X'Z'O!.%!"/$2!')('B)*"/.5!+'O8$""5"2'_)45"$8'HI,!"&5/*.!'S/$2"$1)"').'B*/+

G6C*0(A#Mf7(,-/9C*(#-%9%#L*68#H6C,9*"#!C-K(9#-60C8(,92#O2((#%,,(f#V#%,-#`#L6*#-(9%/52S

1 Of the 29 other LICs, 2 (Angola and Pakistan) have IMF stand-by arrangements. If they are reclassi#ed as 
countries following IMF programmes, this reinforces the conclusion that IMF programme spending has been 
more restricted. For example, in 2009-10 only 40% of IMF programme countries would have planned to increase 
total expenditure/GDP compared to 50% of other LICs; while 40% of both groups would have planned to increase 
health expenditure; and in 2010-11 a 15% higher proportion of non-IMF countries planned total expenditure/
GDP rises, and more than half of non-IMF countries planned health spending increases compared to 1/3 of IMF.
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?52*.!'E'Z'O!.%!"/$2!')('B)*"/.5!+'O8$""5"2'P!$8'HI,!"&5/*.!'S/$2"$1)"').'B*/+

G6C*0(A#Mf7(,-/9C*(#-%9%#L*68#H6C,9*"#!C-K(9#-60C8(,92#O2((#%,,(f#V#%,-#`#L6*#-(9%/52S

?52*.!' \' Z' O!.%!"/$2!' )(' B)*"/.5!+' O8$""5"2' HI,!"&5/*.!' B*/+YS/$2"$1)"' N$+'`' )(' QaOR

 

G6C*0(A# Mf7(,-/9C*(# -%9%# L*68# H6C,9*"# !C-K(9# -60C8(,92# %,-# ]3@# jKC*(2# L*68# ;$:# 1MT# O2((# %,,(f# V# %,-# `# L6*# -(9%/52S 

1'(,#566R/,K#%9#75%,,(-#64(*%55#%,-#'(%59'#(f7(,-/9C*(#%2#%#7(*0(,9%K(#6L#]3@#/,#=>??#0687%*(-#
96#=>>hJ#9'(#7/09C*(#/2#%K%/,#6L#@.]U#06C,9*/(2#(f'/!/+,K#%#*(5%+4(#-(0*(%2(#/,#27(,-/,K#0687%*(-#96#
69'(*#B;H2N#:/KC*(#`#'/K'5/K'92#9'%9#@.]U#06C,9*/(2#%*(#7*(-68/,%,95"#*(-C0/,K#969%5#(f7(,-/9C*(#%2#%#
7(*0(,9%K(#6L#]3@J#)'(*(%2#9'(*(#/2#%#!%5%,0(#!(9)((,#/,0*(%2(2#%,-#-(0*(%2(2#L6*#69'(*#B;H2N
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?52*.!'b'Z'O8$""!&'T)/$8'Q)-!."4!"/'HI,!"&5/*.!Y'QaO<'EFXX'-+'EFFG

G6C*0(A#]64(*,8(,9#75%,,(-#(f7(,-/9C*(#L*68#!C-K(9#-60C8(,92#O2((#%,,(f#V#%,-#`SJ#]3@#jKC*(2#L*68#;$:#1MT#G(79(8!(*#=>??

;,#*(5%+6,#96#75%,,(-#'(%59'#(f7(,-/9C*(J#9'(#-/t(*(,0(#!(9)((,#@.]U#06C,9*/(2#%,-#69'(*#B;H2# /2#
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7*/0(#*/2(2N#U'(#;$:#2'6C5-#9'(*(L6*(#0'%,K(#/92#/,p%+6,#9%*K(+,K#96#%556)#n06*(o#O,6,EL66-FLC(5S#/,E
p%+6,#96#*(%0'#dE?=s#5(4(52#-C*/,K#7(*/6-2#6L#(f6K(,6C2#2'60R2q#%,-#9'(*(%a(*#9%*K(9#8C0'#86*(#
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K*%-C%5#/,p%+6,#*(-C0+6,#O96#*(%0'#eEds#6,5"#%a(*#V#"(%*2SN#

;,#9'/2#06,9(f9J#9'(*(#/2#5/&5(#[C2+j0%+6,#L6*#2'%*7#j20%5#6*#86,(9%*"#+K'9(,/,K#96#*(%0'#56)(*#/,p%E
+6,N#$6,(9%*"#+K'9(,/,K#!"#*%/2/,K#/,9(*(29#*%9(2#*/2R2#*(-C0/,K#5(,-/,K#96#9'(#7*/4%9(#2(096*q#%,-#j20%5#
+K'9(,/,K#0%,#C,-(*8/,(#K*6)9'J#764(*9"#*(-C0+6,#%,-#$3]#7*6K*(22#)/9'6C9#O%2#9'(#;$:#;,-(7(,E
-(,9#M4%5C%+6,#Tk0(#'%2#06,05C-(-S#L*((/,K#LC,-/,K#L6*#7*/4%9(#/,4(298(,9N#;9#/2#9'(*(L6*(#4/9%5#9'%9#
9'(#;$:#*(5"#8C0'#86*(#6,#2C775"E2/-(#8(%2C*(2#96#%0'/(4(#/,p%+6,#9%*K(92q#%,-#9'%9#/9#7*64/-(2#86*(#
(4/-(,0(#96#7*64(#9'%9#86,(9%*"#%,-#j20%5#+K'9(,/,K#0%,#*(-C0(#/,p%+6,#)/9'6C9#69'(*#8%[6*#,(K%E
+4(#(t(092#!(L6*(#2C0'#8(%2C*(2#%*(#*(0688(,-(-N#

;,#%--/+6,J#9'(#:C,-#2'6C5-#(,06C*%K(#B;H#0(,9*%5#!%,R2#96#9'/,R#86*(#!*6%-5"#%!6C9#9%*K(+,K#(8E
756"8(,9#6*#69'(*#*(%5#2(096*#4%*/%!5(2#%2#)(55#%2#/,p%+6,J#%2#/2#-6,(#/,#86,(9%*"#765/0"#-(0/2/6,2#!"#
9'(#YG#:(-(*%5#.(2(*4(J#96#8%R(#2C*(#9'%9#9'("#%*(#,69#L60C22/,K#(f0(22/4(5"#6,#*(-C0/,K#/,p%+6,#96#
9'(#-(9*/8(,9#6L#-(4(5678(,9N#U'/2#9"7(#6L#*(9'/,R/,K#!"#9'(#:C,-#%,-#0(,9*%5#!%,R2#)%2#8629#*(0(,95"#
*(0688(,-(-#!"# m62(7'#G+K5/9l# O=>??S#%9# 9'(#$%*0'#=>??# ;$:#06,L(*(,0(#6,#n$%0*6#%,-#]*6)9'#
@65/0/(2#/,#9'(#1%R(#6L#9'(#H*/2/2oJ#!C9#'%2#%526#!((,#2CKK(29(-#!"#M729(/,#O=>>hS#%,-#YI3MG<#O=>>hSN###
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KEkE,=&"#$:)%,")*,@&'50#1)%,X)1L@'20&58,Q?0)*:)%

T,(#8%[6*#0*/+0/28#6L#7%29#;$:#7*6K*%88(2#)%2#9'%9#9'("#,(/9'(*#86,/96*(-#2"29(8%+0%55"#,6*#%/8(-#
96#7*69(09#9'(#5(4(5#6L#%,+E764(*9"F7*6E$3]#27(,-/,K#/,#(%0'#06C,9*"N##U'/2#29C-"#9'(*(L6*(#(f%8/,(2#
9'(#-(K*((#96#)'/0'#9'(#,()#L%0/5/+(2#'%4(#9*%0R(-#%,-#9*/(-#96#7*69(09#260/%5#27(,-/,KN#

T,(#6L#9'(#8%/,#0'%,K(2#96#@.]:#%,-#@.]U#7*6K*%82#%a(*#9'(#j,%,0/%5#0*/2/2#)%2#9'%9#9'(#;$:#C,-(*#
/92#06,-/+6,%5/9"#*(L6*8#29%9(-#9'%9#9'("#7*6K*%88(2#)6C5-#/,05C-(#%#764(*9"#*(5%9(-#6*#260/%5#(f7(,E
-/9C*(#p66*J#)'/0'#)6C5-#'(57#7*69(09#9'(#4C5,(*%!5(#/,#260/(9"N#;9#/2#/876*9%,9#96#*(%5/2(#9'%9#O%006*-E
/,K#96#;$:#29%tS#9'(2(#9"7(2#6L#9%*K(92#%*(#,69#%#*(2C59#6L#9'(#,()#L%0/5/+(2N#.%9'(*#9'("#27*/,K#L*68#%#
-(0/2/6,#9%R(,#/,#=>>d#96#9*%0R#%,-#7*69(09#260/%5#27(,-/,K#86*(#05(%*5"J#)'/0'#)%2#7/569(-#/,#@.]:#!C9#
'%2#K*%-C%55"#!((,#(f9(,-(-#/,96#8629#7*6K*%88(2#C,-(*#9'(#,()#L%0/5/+(2N#

<2#2'6),# /,#U%!5(#cJ# 9'/2#-6(2# 566R#%2#9'6CK'#9'(# ;$:# /2#8%R/,K#K*(%9(*#(t6*92#96#2%L(KC%*-#260/%5#
27(,-/,KN#U'(#8%/,#8(%2C*(#C2(-#96#%0'/(4(#9'/2#'%2#!((,#96#%--#/,96#uC%,+9%+4(#0*/9(*/%#%,#/,-/0%E
+4(#9%*K(9#6L#%#p66*#6,#260/%5#6*#764(*9"#*(5%9(-#(f7(,-/9C*(N#U'/2#)%2#%5*(%-"#!(K/,,/,K#C,-(*#@.]:E
MG:#U*C29#%K*((8(,92#Oh#6L#=c#06C,9*/(2#'%-#%,#/,-/0%+4(#9%*K(9SJ#!C9#'%2#%00(5(*%9(-#C,-(*#9'(#MH:J#
C,-(*#)'/0'#=e#6L#Ve#06C,9*/(2#'%4(#2C0'#9%*K(92N#

\6)(4(*J#?>#@.]U#06C,9*/(2#-6#,69#'%4(#%,"#260/%5#(f7(,-/9C*(#p66*#/,#9'(/*#7*6K*%88(2N#;9# /2#,69#
05(%*#)'"#9'/2#/2#9'(#0%2(#i#)'(9'(*#9'(#06C,9*"#%C9'6*/+(2#*([(09(-#%#p66*J#9'(#;$:#-(0/-(-#L6*#%,#
6![(0+4(#*(%26,#9'%9#/9#)%2#,69#,((-(-J#6*#-%9%#)(*(#,69#%4%/5%!5(#96#2(9#/9N#H5%*/j0%+6,#6L#9'(#0/*E
0C829%,0(2#/,#)'/0'#06C,9*/(2#-6#,69#'%4(#%#p66*#/2#4/9%5J#%2#/92#%!2(,0(#8%"#/875"#9'%9#%,+E764(*9"#
27(,-/,K#/2#,69#!(/,K#2(*/6C25"#86,/96*(-#!"#9'(#;$:#6*#9'(#%C9'6*/+(2N= 

<,69'(*#8%[6*#/22C(#/2#9'%9#9'(#p66*2#%*(#6,5"#'%4/,K#5/8/9(-#64(*%55#2C00(22N#:/KC*(#e#2'6)2#05(%*5"#
'6)#8%,"#@.]U#06C,9*/(2#'%4(#8(9#9'(/*#p66*2N#;9#2'6)2#9'%9#6L#9'(#=e#06C,9*/(2#)/9'#9%*K(92J#6,5"#
?>#'%4(#27(,9#86*(# 9'%,# 9'(/*# 9%*K(92# # E#%,-#6L# 9'(2(J#]C/,(%EP/22%C#%0'/(4(-# /92# 9%*K(9#6,5"#%a(*#
9'(#/,/+%5#p66*#)%2#*(-C0(-#!"#%58629#e>sN#16**"/,K5"J#%58629#%2#8%,"#E#d#06C,9*/(2#E#)(*(#!(56)#
9'(/*#p66*2J#%,-#9'*((#06C,9*/(2#6,5"#[C29#*(%0'(-#9'(8N#;,#%--/+6,J#L6C*#06C,9*/(2#OH686*62J#D"*K"l#
.(7C!5/0J#$%5%)/J#%,-#Z(8(,S#'%-#29%9(8(,92# /,# 9'(/*#-60C8(,92# 2%"/,K# 9'%9#p66*2#)(*(# /,#75%0(J#
!C9#9'(#-60C8(,92#-/-#,69#06,9%/,#%,"#%09C%5#-%9%#6,#9'(#5(4(52#6L#9'(#p66*2J#26#/9#)%2#/87622/!5(#96#
[C-K(#)'(9'(*#9'("#'%-#!((,#8(9N#;9#/2#,69#05(%*#)'%9#9'(#*(%26,#)%2#L6*#9'/2#5%0R#6L#-%9%#i#)'(9'(*#
9'(#%C9'6*/+(2#-/-#,69#)%,9#9'(#p66*#7C!5/2'(-J#6*#9'(*(#)(*(#69'(*#9(0',/0%5#*(%26,2N#U'(#$%5%)/#
0%2(#29C-"#/,-/0%9(2#9'%9#05(%*#9'*(2'65-#5(4(52#)(*(#,69#%K*((-#!(0%C2(#/9#!(0%8(#*%7/-5"#05(%*#9'%9#
9'("#8/K'9#,69#!(#8(9#%2#(f7(,-/9C*(#0C92#)(*(#!(/,K#8%-(#%,-#%,"#p66*#5(4(52#8/K'9#,69#!(#8(9N#U'(#
:C,-#2'6C5-#05%*/L"#%9#%,#(%*5"#29%K(#)'"#9'(2(#5(4(52#)(*(#,69#%K*((-#6*#,69#7C!5/2'(-N

;9#2'6C5-#%526#!(#6L#29*6,K#06,0(*,#9'%9#9'(*(#/2#5/&5(#6*#,6#-/20C22/6,#/,#;$:#*(4/()#-60C8(,92#6L#)'"#
06C,9*/(2#'%4(#6*#'%4(#,69#8(9#9'(/*#p66*2J#%,-#)'%9#/2#!(/,K#-6,(#96#(,2C*(#9'%9#9'/2#0'%,K(2#%,-#
%,+E764(*9"#27(,-/,K#/,0*(%2(2#/,#LC9C*(N#U'/2#2((82#96#/,-/0%9(#9'%9#9'(#/22C(#)%2#,69#%#8%[6*#2C![(09#
6L#765/0"#-/20C22/6,#-C*/,K#*(4/()#8/22/6,2#6*#6,#9'(#;$:#P6%*-J#(27(0/%55"#%2#9'(#06C,9*/(2#8/22/,K#
9'(#p66*#9%*K(92#'%4(#%55#!((,#%556)(-#96#06875(9(#*(4/()2#)/9'6C9#-(5%"N#P%sed on evidence from 
/#!'%$+!'+/*&5!+<')('/#!',)++5K8!'*(%26,2#)'/0'#8/K'9#!(#64(*%55#j20%5#0687*(22/6,J#/,%-(uC%9(#260/%5#
2(096*#%!26*7+4(#0%7%0/9"#6*#2'6*�%552#/,#-6,6*#*(26C*0(2#L6*#9'(#260/%5#2(096*2J#9'(#8%/,#(f75%,%+6,#
2((82#96#!(#2'6*�%552#/,#-6,6*#*(26C*0(2#/,#$%5%)/N#\6)(4(*J#9'(#;$:#2'6C5-#2"29(8%+0%55"#*(76*9#6,#
9'(2(#*(%26,2#%,-#)'%9#/2#!(/,K#-6,(#96#%46/-#9'(8#/,#LC9C*(N

2 As all the country case studies chosen had $oors, there is no evidence from countries on why some countries did 
not. 
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3 For reference, Angola’s standby arrangement also has a social expenditure $oor indicative target. None of its 
2010 or March 2011 targets were met, but the June 2011 target was. "e expenditure $oor is 17.7% higher in 2011 
(997 billion Kwanza) than 2010. Pakistan the other country with an IMF programme among the “other LICs” 
does not have a social expenditure $oor.
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;9# /2# (uC%55"#)6**"/,K# 9'%9# /,#H�9(#-_;46/*(J# B/!(*/%J#$%C*/9%,/%#%,-#]C/,(%EP/22%C# 9'(# LC9C*(# 9%*K(9#
p66*#O2((#9'(#j,%5#065C8,#6L#U%!5(#eS#/2#%09C%55"#7*6K*%88(-#96#!(#56)(*#/,#,68/,%5#9(*82#9'%,#9'(#
7*(4/6C2#9%*K(9N#U'(*(#-6(2#,69#2((8#96#!(#%,"#7%&(*,#6L#%#*(5%+6,2'/7#!(9)((,#)'(9'(*#9'(#06C,9*"#
8(9#/92#7*(4/6C2#p66*J#%,-#9'(#LC9C*(#-/*(0+6,#6L#0'%,K(#i#H69(#-_;46/*(#8(9#/92#7*(4/6C2#p66*2J#B/!(*/%#
(f0((-(-#/92#p66*J#%,-#$%C*/9%,/%#-/-#,69#8((9#/92#p66*N#G6#9'(*(#-6(2#,69#2((8#96#!(#%#05(%*#56K/0#
2C0'#%2#*(4/2/,K#p66*2#-6),#-C(#96#7*(4/6C2#64(*#%8!/+6,N#I6*#/2#9'(*(#%,"#05(%*#/,-/0%+6,#/,#-60CE
8(,92#6L#%#9(0',/0%5#*(%26,#L6*#-6),)%*-2#*(4/2/6,2N#<2#9'(#7*%0+0(#6L#*(4/2/,K#p66*2#-6),#%77(%*2#
96#(,06C*%K(#06C,9*/(2#96#27(,-#5(22#6,#764(*9"#*(-C0+6,J#)'/0'#%77(%*2#06C,9(*#96#9'(#;$:_2#%/8#6L#
7*69(0+,K#2C0'#(f7(,-/9C*(J#/9#)6C5-#!(#C2(LC5#96#'%4(#9'(#(%*5/(29#7622/!5(#05%*/j0%+6,#6L#)'"#p66*2#
%*(#*(4/2(-#-6),)%*-2N

U'(#69'(*#5(22#06886,#)%"#96#2%L(KC%*-#260/%5#(f7(,-/9C*(#/2#9'*6CK'#%#29*C09C*%5#!(,0'8%*RJ#)'/0'#
/,4654(2#K(r,K#%#06C,9*"#96#*(76*9#6,#260/%5F764(*9"#*(-C0/,K#(f7(,-/9C*(N#PC9#%2#2'6),#/,#U%!5(#eJ#
9'(#-(j,/+6,#6L#260/%5#6*#764(*9"#*(-C0/,K#(f7(,-/9C*(#4%*/(2#)/-(5"#%0*622#06C,9*/(2N#U'("#/,05C-(#
6,5"#!(,(j9#7*6K*%82#/,#<*8(,/%#%,-#D"*K"l#.(7C!5/0J#27(0/j0#7*6K*%8#(f7(,-/9C*(2#/,#B(269'6J#(-CE
0%+6,#%,-#'(%59'#6,5"#/,#uC/9(#%#L()#06C,9*/(2J#/,L*%29*C09C*(#/,#268(q#%,-#268(#/,05C-(#-6,6*#LC,-E
/,K#6*#(f9(*,%5#!C-K(9# 2C776*9#)'/5(#69'(*2# 5/8/9# 96#-68(2+0%55"ELC,-(-# 27(,-/,KN#<59'6CK'# 268(#
p(f/!/5/9"#96#%556)#06C,9*/(2#96#9%/56*#-(j,/+6,2#96#9'(/*#6),#75%,2#/2#-(2/*%!5(J#/9#/2#4(*"#-/k0C59#96#-6#
%,"#0*622E06C,9*"#0687%*/26,2#6*#%,%5"2/2#6L#)'(9'(*#9'(#:C,-#/2#2C00((-/,K#/,#/,0*(%2/,K#64(*%55#%,+E
764(*9"#(f7(,-/9C*(#)/9'6C9#%,"#C,/L6*8/9"#6L#-(j,/+6,2N

;,#%--/+6,J#9'6CK'#'(%59'#27(,-/,K#/2#7*(-68/,%9(5"#/,05C-(-#/,#06C,9*"#p66*#9%*K(92J#9'(#7*(0/2(#-(jE
,/+6,2#4%*"#)/-(5"N#1'/5(#hes#6L#$65-64%#'(%59'#(f7(,-/9C*(#/2#/,05C-(-J#/,#D(,"%#6,5"#%,+E*(9*64/*%5#
9*(%98(,9#(f7(,-/9C*(2#%*(#/,05C-(-#%,-#/,#G%6#U68(#%,-#@*/,0/7(#)'/5(#9'(#8%[6*/9"#6L#(f7(,-/9C*(#
6L#9'(#$/,/29*"#6L#\(%59'#/2#064(*(-J#9'(#0%9(K6*/(2#6L#y/,-/4/-C%5_J#y7*6[(09#06292_J#y7*/4%9(#/,2+9C+6,2_#
%,-#yL66-_#%*(#,69N#U'(#\6,-C*%2#0%2(#29C-"#/,-/0%9(2#9'%9#4/*9C%55"#%55#'(%59'#27(,-/,K#/2#(f05C-(-#L*68#
/92#p66*N#;9#)6C5-#%526#!(#)6*9'#(f756*/,K#/,#-/20C22/6,2#)/9'#9'(#;$:#)'"#9'(2(#4%*/%+6,2#%*(#600C*E
*/,KN#
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<#!%*(#8/,/8C8#L6*#%#C,/L6*8#-(j,/+6,#)6C5-#!(#96#064(*#%55#!%2/0#'(%59'#%,-#(-C0%+6,#(f7(,-/9C*(J#
!69'#-6,6*E#%,-#-68(2+0#*(4(,C(Ej,%,0(-N#PC9#/-(%55"#9'(*(#)6C5-#!(#%#!*6%-(*#-(j,/+6,J#26#%2#96#
(,2C*(#9'%9#06C,9*/(2#%*(#,69#*(%0'/,K#p66*2#!"#0Cr,K#%,69'(*#764(*9"E*(5%9(-#2(096*#O(NKN#)%9(*J#%KE
*/0C59C*(S#)'/0'#/2#,69#/,05C-(-#/,#9'(#-(j,/+6,N#U6#%46/-#9'/2#7622/!/5/9"J#/9#)6C5-#!(#-(2/*%!5(#96#'%4(#
%#-/2%KK*(K%+6,#6L#9'(#9%*K(9#!"#2(096*#/,#(%0'#06C,9*"#O,69#26#%2#96#2(9#2(096*%5#9%*K(92J#!C9#26#%2#96#
/87*64(#9*%0R/,K#%,-#%,%5"2/2#6L#)'"#9%*K(92#%*(#!(/,K#8(9#6*#*(4/2(-SN

KEKE,Q5&(#5(&"7,9')*:1')"7:103

<2#-/20C22(-#/,#H'%79(*#?J#9'(#9'/*-#8%[6*#0*/+0/28#5(4(55(-#%K%/,29#7%29#;$:#7*6K*%88(2#/2#9'%9#9'("#
'%4(#6a(,#06,9%/,(-#29*C09C*%5#*(L6*8#06,-/+6,2#)'/0'#'%4(#!((,#/,/8/0%5#96#/,0*(%2/,K#260/%5#2(0E
96*#27(,-/,K#%,-#$3]#7*6K*(22N#P%2(-#6,#%,%5"2/2#/,#9'(#j*29#7'%2(#6L#9'/2#7*6[(09J#9'(#6,5"#05(%*#%,-#
)/-(27*(%-#06,-/+6,%5/+(2#)/9'#%#-/*(09#/87%09#6,#9'(#'(%59'#2(096*#)(*(#L6C,-#96#!(#)%K(#06,29*%/,9#
8(%2C*(2#O2C0'#%2#)%K(#0(/5/,K2#6,#9'(#64(*%55#7C!5/0#2(096*J#%,-#*(4/()2#6L#)%K(#!/552#6*#29*C09C*(2J#6*#
(8756"((#,C8!(*2SJ#%,-#9'(*(L6*(#9'/2#2(0+6,#06,0(,9*%9(2#6,#9'(2(#8(%2C*(2N

;,#=>>gJ#7%*95"#%2#%#*(2C59#6L#7%29#HGT#7*(22C*(J#9'(#;$:#966R#%#-(0/2/6,#96#*(-C0(#2'%*75"#9'(#C2(#6L#
)%K(#0(/5/,K2# /,# /92#7*6K*%88(2J#%,-#9'/2#'%2#!((,# /875(8(,9(-#i#!C9#'%2#,69'/,K# 96#-6#)/9'# 9'(#
/,9*6-C0+6,#6L#9'(#,()#L%0/5/+(2J#2/,0(#-(0/2/6,2#)(*(#9%R(,#)(55#!(L6*(#9'(/*#/,9*6-C0+6,N#U'/2#-(0/E
2/6,#'%2#!((,#5%*K(5"#/875(8(,9(-#i#9'(*(#'%2#!((,#%#-*%8%+0#*(-C0+6,#/,#9'(#C2(#6L#)%K(#0(/5/,K2N#
\6)(4(*J#%2#2'6),#/,#U%!5(#gJ#`#@.]U#7*6K*%88(2#OH�9(#-_;46/*(J#\6,-C*%2J#$65-64%#%,-#I/0%*%KC%S#
2+55#06,9%/,#0(/5/,K2#6,#K64(*,8(,9#)%K(#!/552J#%,-#?>#06C,9*/(2#O/,05C-/,K#H�9(#-_;46/*(#%,-#\6,-C*%2#
)'6#%526#'%4(#)%K(#!/55#0(/5/,K2S#'%4(#29*C09C*%5#!(,0'8%*R2#27(0/j0%55"#*(5%+,K#96#)%K(#!/55#8%,%K(E
8(,9N#;,#%--/+6,J#%2#-/20C22(-#/,#H'%79(*#?J#(%*5"#@.]U#(4/-(,0(#/2#9'%9#9'(#j20%5#L*%8()6*R#06,9%/,2#
L6*(0%292#6L#*(-C0(-#)%K(#!/552#/,#8629#7*6K*%88(2#)'(9'(*#6*#,69#9'(*(#/2#%#29*C09C*%5#!(,0'8%*R#
L6*#%#0(/5/,KN#

;,# 9'(2(#0%2(2# /9# /2#,69#%5)%"2#05(%*#'6)#260/%5# 2(096*#27(,-/,K# /2# 96#!(#7*69(09(-J#%2# /9#06,2+9C9(2#
9'(#8%[6*#7*676*+6,#6L#)%K(#!/552#/,#8629#B;H2N#<,#64(*%55#0(/5/,K#6,#9'(#K64(*,8(,9#)%K(#!/55J#69'(*#
29*C09C*%5#!(,0'8%*R2#*(5%+,K#96#)%K(#8%,%K(8(,9J#6*#L6*(0%292#6L#*(-C0(-#64(*%55#)%K(#!/552J#0%,#
!(#0687%+!5(#)/9'#/,0*(%2(-#6*#*(-C0(-#'(%59'#)%K(#27(,-/,K#%,-#/9#/2#,69#7622/!5(#96#[C-K(#%#7*/6*/#
)'/0'#)/55#!(#9'(#(t(09N#;,#(%0'#06C,9*"J#/,#9'(#7*60(22#6L#%K*((/,K#%,#64(*%55#)%K(#0(/5/,K#6*#)%K(#
!/55#L6*(0%29J#6*#69'(*#29*C09C*%5#!(,0'8%*R2J#9'(#;$:#%,-#K64(*,8(,9#)/55#-/20C22#9'(#769(,+%5#)%K(#
,((-2#6L#9'(#260/%5#2(096*#%,-#8%R(#[6/,9#-(0/2/6,2#6,#LC,-/,K#5(4(52N#;,#268(#06C,9*/(2#5/R(#PC*C,-/#
%,-#B/!(*/%J#7*6K*%88(#-60C8(,92#05(%*5"#-(20*/!(#9'%9#7*/6*/9"#2(096*2#2C0'#%2#'(%59'#%*(#7*69(09(-#
%,-#%0+4(5"#'/*/,KN#;,#69'(*2#/9#/2#,69#(f75/0/9#)'%9#/2#'%77(,/,K#96#260/%5#2(096*#)%K(2F29%k,KA#/9#2'6C5-#
!(#%#7*/6*/9"#L6*#9'(#;$:#96#27(0/L"#9'/2#/,#(4(*"#*(4/()#-60C8(,9N#

U'(#$%5%)/#%,-#G/(**%#B(6,(#0%2(#29C-/(2#8%R(#05(%*(*#'6)#9'(2(#7*60(22(2#600C*A

!" P69'#06C,9*/(2#(%*5/(*#2Ct(*(-#L*68#(f0(22/4(#*(29*%/,9#6,#)%K(#!/552#O*(29*/0+,K#(/9'(*#)%K(#5(4(52#
6*#,C8!(*2#6L#(8756"((2S#%,-#)(*(#C,%!5(#96#'/*(#6*#*(9%/,#9'(#5(4(52#6L#29%t#,((-(-#96#%00(5(*E
%9(#7*6K*(22#96)%*-2#9'(#'(%59'#$3]2SN#

!" \6)(4(*J#!69'#7C9# 96K(9'(*# O$%5%)/#)/9'#%#\(%59'#G(096*#G1<7J#M22(,+%5#\(%59'#@%0R%K(#%,-#
M8(*K(,0"#\C8%,#.(26C*0(#@*6K*%88(q#%,-#G/(**%#B(6,(#)/9'#%#:*((#\(%59'#H%*(#;,/+%+4(#/,#
=>>h#2C775(8(,9(-#!"#)%K(#*/2(2S#4(*"#0*(-/!5(#2(096*#7*6K*%88(2#)'/0'#(87'%2/2(-#9'(#,((-#
L6*#'/K'(*#'(%59'#27(,-/,KJ#%,-#-*%8%+0#/,0*(%2(2#/,#'(%59'#2(096*#)%K(2N

!" P69'#7*6K*%88(2#2C00(22LC55"#06,4/,0(-#-6,6*2#96#7*64/-(#5%*K(#%86C,92#6L#%--/+6,%5#LC,-/,KJ#
8C0'#6L#)'/0'#)%2#9%*K(9(-#96#9'(#'(%59'#2(096*#9'*6CK'#2(096*#!C-K(9#2C776*9J#%,-#(4(,#96#9'(#
(,'%,0(8(,9#6L#)%K(#5(4(52#%,-#'/*/,K#%--/+6,%5#(8756"((2N#

!" <2#7%*9#6L#9'(2(#-/20C22/6,2J#%,-#K/4(,#9'%9#9'(#%--/+6,%5#27(,-/,K#)6C5-#!(#LC,-(-#!"#%--/+6,%5#
-6,6*#p6)2J#9'(#;$:#%K*((-#96#%556)#'/K'(*#'(%59'#27(,-/,K

!"
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!" U'(#27(,-/,K#'%2#*(2C59(-#/,#2'%*7#/,0*(%2(2#/,#*(0*C/98(,9#O�e>s#/,#$%5%)/q#%,-#-6C!5/,K#6L#29%t#
/,#G/(**%#B(6,(S#%,-#/,#'(%59'#)6*R(*2_#7%"J#*(2C5+,K#/,#/,0*(%2(-#C+5/2%+6,#6L#'(%59'#2(*4/0(2#%,-#
06,2/-(*%!5(#/87*64(8(,9#/,#'(%59'#$3]#/,-/0%96*2N

!" I(4(*9'(5(22J#/,#!69'#06C,9*/(2#%,+E764(*9"#27(,-/,K#'%2#K*6),#8C0'#5(22#*%7/-5"#%2#%#s#6L#]3@J#
/875"/,K#9'%9#,6,E'(%59'#%,+E764(*9"#27(,-/,K#/2#!(/,K#0C9#6*#n0*6)-(-#6C9oN#

!" ;,# %--/+6,J#\6,-C*%2# %,-#$%5%)/# '%4(#'%-# 06,2/-(*%!5(# 7*6!5(82#)/9'#8((+,K# 9'(#75%,,(-#
27(,-/,K#5(4(52#!(0%C2(#!*6%-(*#7*6!5(82#LC5j55/,K#9'(#)/-(*#;$:#7*6K*%88(#06,-/+6,2#O%2#)(55#
%2#!*6%-(*#765/+0%5#7*6!5(82SJ#%,-#*(2C5+,K#2C27(,2/6,#6L#-6,6*#LC,-2J#'%4(#!560R(-#-/2!C*2(E
8(,92#6L#-6,6*#LC,-2N

!" :/,%55"J#7*6!5(82#)/9'#'(%59'#27(,-/,K#'%4(#%526#!((,#0%C2(-#/,#$%5%)/#O%,-#69'(*#06C,9*/(2S#!"#
K%72#!(9)((,#-/2!C*2(8(,92#%9#9'(#(,-#6L#6,(#2(096*#7*6K*%88(J#%,-#29%*+,K#-/2!C*2(8(,92#96#
LC,-#9'(#,(f9N#

35

T$K8!'d'Z'OPQT'j$2!'J588'k*$"1/$1-!'B.5/!.5$'$"&'S/.*%/*.$8'J!"%#4$.6+4

G6C*0(#i#;$:#56%,#*(4/()#-60C8(,92

4 Note that neither Angola’s nor Pakistan’s standby arrangement contains any quantitative criteria or structural 
benchmarks on wages
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.%8%9C5%/J#d#86,9'2J#/2#%9#9'(#05/,/0#)/9'#'(*#869'(*#:%98%9%N#3C(#96#9'(#L*((#'(%59'#0%*(#'(*#
869'(*#/2#,6)#%!5(#96#K6#96#9'(#05/,/0N#@'696A#B6C/2(#3"*/,KF#G%4(#9'(#H'/5-*(,#3(,8%*RN#

CHAPTER 4: SUMMARIES OF CASE STUDY FINDINGS

U'/2#0'%79(*#7*64/-(2#!*/(L#2C88%*/(2#6L#R("#j,-/,K2# L*68#9'(#0%2(#29C-/(2N#U'(#06875(9(#29C-/(2J#
)*/&(,#!"#560%5#(f7(*92#)/9'#0562(#R,6)5(-K(#6L#;$:EK64(*,8(,9#-/20C22/6,2J#%*(#/,#<,,(f#?N#

4.1. R')*(&"3

\6,-C*%2#'%2#'%-#;$:E2C776*9(-#7*6K*%88(2#2/,0(#9'(#8/-E?hh>2N#;92#5%29#@.]:#(,-(-#/,#=>>gJ#%,-#
)%2#*(75%0(-#!"#%#9(876*%*"#G9%,-!"E<**%,K(8(,9#/,#=>>dN#U'/2#)%2#/,9(,-(-#96#5(%-#96#%#@.]:#/,#
=>>hJ#!C9#%#7*69*%09(-#765/+0%5#0*/2/2#%,-#(06,68/0#2%,0+6,2#8(%,9#,6#;$:#7*6K*%88(N#;,#=>?>#9'(#
;$:#%K*((-#%#!5(,-(-#G9%,-!"#<**%,K(8(,9FG9%,-!"#H*(-/9#:%0/5/9"#%**%,K(8(,9#L6*#?d#86,9'2N##

pEeEeE,4"#&'0#')'<:#,>&"<0B'&$,")*,G<?"#5,'),R0"756,Q?0)*:)%

<55#;$:#7*6K*%88(2#%/8(-#96#06,9%/,#27(,-/,KN#\6)(4(*J#27(,-/,K#/,0*(%2(-#!"#=s#6L#]3@#/,#=>>cE
>dJ#)/9'#*6CK'5"#'%5L#6L#9'(#/,0*(%2(#!(/,K#-C(#96#)%K(#*/2(2N#U'(#=>>d#G9%,-!"#<**%,K(8(,9#)%2#
25/K'95"#86*(#p(f/!5(#/,#5/K'9#6L#9'(#K56!%5#0*/2/2J#9%*K(+,K#6,5"#8%/,9(,%,0(#6L#s#6L#]3@#/,#=>>hN#U'(#
6C&C*,#'6)(4(*#O)'/5(#\6,-C*%2#)%2#6tE7*6K*%88(#)/9'#9'(#;$:S#)%2#%#*%7/-#*/2(#6L#?N`s#6L#]3@N#
U'(#,()#GP<FGH:#9'(*(L6*(#9%*K(92#%#0C9#6L#VN=s#6L#]3@#/,#,6,E/,9(*(29#(f7(,-/9C*(#!(9)((,#=>>h#
%,-#=>?=J#7%*9#6L#)'/0'#/2#,(0(22%*"#!(0%C2(#/,9(*(29#7%"8(,92#'%4(#*/2(,#!"#>Ngs#6L#]3@J#-C(#96#
-68(2+0#!6**6)/,K#)'(,#%/-#p6)2#)(*(#2C27(,-(-#-C*/,K#=>>hN#

.(-C0/,K#9'(#!C-K(9#-(j0/9#'%2#!((,#%#06,2/29(,9#06*(#K6%5#6L#9'(#7*6K*%88(2N#;9#L(55#!"#86*(#9'%,#
9'*((EuC%*9(*2#%2#%#s#6L#]3@#!(9)((,#=>>V#%,-#=>>cJ#(f0((-/,K#7*6K*%88(#9%*K(92J#!C9#9'(,#*62(#
2'%*75"#/,#6tE7*6K*%88(#"(%*2#O=>>g#%,-#=>>hSJ#%,-#)%2#,69#2C00(22LC55"#*(-C0(-#/,#=>>dN#U'(#5%9(29#
7*6K*%88(#/2#9%*K(+,K#O%,-#%0'/(4/,KS#2'%*7#*(-C0+6,2#O?NVs#6L#]3@#/,#=>??SJ#*(p(0+,K#'/K'(*#*(4E
(,C(#86!/5/2%+6,#%,-#+K'9#(f7(,-/9C*(#06,9*65N#

Y,5/R(#8%,"#69'(*#06C,9*/(2J#\6,-C*%2_#;$:#7*6K*%88(2#-/-#,69#/,05C-(#n%-[C29(*2o#96#%556)#/,E
0*(%2(-#27(,-/,K#/L#-6,6*#p6)2#(f0((-(-#75%,,(-#5(4(52N#;,-((-#9'(#GP<FGH:#27(0/j0%55"#2%"2#9'%9#
%,"#(f0(22#-6,6*#p6)2#)/55#!(#C2(-#96#/,0*(%2(#*(2(*4(2#*%9'(*#9'%,#27(,-/,KJ#)'/0'#8/K'9#,69#2((8#
,(0(22%*"#K/4(,#9'%9#*(2(*4(#5(4(52#%*(#64(*#`#86,9'2#6L#/876*92N#U'(#%!2(,0(#6L#%,#%-[C29(*#8%"#!(#
-C(#96#9'(#L%09#9'%9#\6,-C*%2_#-(7(,-(,0(#6,#-6,6*#p6)2#L6*#!C-K(9#LC,-/,K#/2#4(*"#56)N#

\6,-C*%2#'%2#'%-#9)6#7(*/6-2#2/,0(#=>>`#)/9'6C9#%,#;$:#7*6K*%88(N#U'(#j*29#)%2#/,#=>>cE>d#)'(,#
/9#)(,9#6t#9*%0R#-C(#96#8/22/,K#4/*9C%55"#%55#9%*K(92J#(27(0/%55"#%2#%#*(2C59#6L#*%7/-#)%K(#*/2(2#/,#%#7*(E
(5(096*%5#7(*/6-N#U'(#2(06,-#)%2#/,#=>>hE?>J#)'(,#;$:#2C776*9#)%2#2C27(,-(-#-C(#96#9'(#765/+0%5#
0*/2/2#/,#\6,-C*%2#)'/0'#5(-#96#/9#!(/,K#75%0(-#C,-(*#/,9(*,%+6,%5#2%,0+6,2#O7*6'/!/+,K#P1;#56%,2SN#
T,#!69'#600%2/6,2#O!C9#86*(#*%7/-5"#%,-#2'%*75"#/,#=>>hE?>S#/,#2Ct(*(-#L*68#2(4(*(#2'6*�%552#6L#-6E
,6*#p6)2J#%,-#'%-#96#*(26*9#96#%--/+6,%5#-68(2+0#!6**6)/,KJ#)'/0'#7C2'(-#C7#-(!9#2(*4/0(#(f7(,E
-/9C*(2#%,-#0*6)-(-#6C9#69'(*#27(,-/,KN#$6!/5/2/,K#-6,6*#p6)2#'%2#!((,#LC*9'(*#06875/0%9(-#!"#9'(#
L%09#9'%9#\6,-C*%2#/2#,6#56,K(*#%,#;3<E6,5"#06C,9*"J#)'/0'#8(%,2#9'%9#2(4(*%5#R("#'(%59'E6*/(,9(-#
-6,6*2#O(NKN#G)(-(,J#YDS#'%4(#0562(-#9'(/*#7*6K*%88(2N#\6,-C*%2#'%2#9'(*(L6*(#/,0*(%2/,K5"#!%2(-#
/92#75%,,/,K#6,#L%55/,K#5(4(52#6L#%/-#%,-#/,0*(%2(-#*(5/%,0(#6,#9%f#*(4(,C(N#

;,#9(*82#6L#/,p%+6,#9%*K(92J#\6,-C*%2#%77(%*2#96#'%4(#!(,(j9(-#L*68#06,2/-(*%!5(#p(f/!/5/9"#C,-(*#
9'(#GP<#%,-#GH:#%K*((8(,92N#U'/2#8%"#!(#!(0%C2(#/9#'%2#,(4(*#-C*/,K#9'/2#7(*/6-#'%-#%,#/,p%+6,#*%9(#
64(*#?>sJ#26#j20%5#%,-#-(!9#2C29%/,%!/5/9"#O*%9'(*#9'%,#/,p%+6,#06,9*65#7(*#2(S#'%2#!((,#9'(#967#7*/6*/9"#
6L#7*6K*%88(2N#1'(*(%2#9'(#@.]:#/,/+%55"#(,4/2%K(-#%#*(-C0+6,#6L#/,p%+6,#96#=NesJ#9'(#GP<#%556)(-#
/,p%+6,#96#29%"#%9#%*6C,-#hs#/,#=>>h#!(0%C2(#/,#27/9(#6L#K56!%5#L66-#%,-#LC(5#7*/0(#/,0*(%2(2J#n06*(o#
O,6,EL66-FLC(5S#/,p%+6,#*(8%/,(-#56)N#1'(,#9'(#=>>h#6C&C*,#)%2#6,5"#eNgsJ#9'(#/,/+%5#9%*K(92#L6*#
9'(#GH:#L6*(2%)#6,5"#%#>Nes#*(-C0+6,#64(*#j4(#"(%*2#L*68#=>?>q#%,-#/,#27/9(#6L#%#LC*9'(*#7*6[(09(-#*/2(#
96#ds#/,#=>??J#9'(#75%,,(-#-(0*(%2(#/2#6,5"#?Nes#/,#=>?=N#
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\(%59'#27(,-/,K#'%2#8/**6*(-#9*(,-2#/,#64(*%55#27(,-/,KN#;9#*62(#25/K'95"#-C*/,K#=>>cE>d#%,-#2'%*75"#/,#
=>>h#O-C(#5%*K(5"#96#)%K(#*/2(2SJ#9'6CK'#%09C%5#27(,-/,K#L(55#268()'%9#2'6*9#6L#75%,,(-#5(4(52#/,#=>>cE
>d#-C(#96#-(5%"2#/,#-6,6*#-/2!C*2(8(,92N#;,#=>?>E??#9'(*(#'%4(#!((,#0C92#O/,#=>??#L60C22(-#7%*+0CE
5%*5"#6,#)%K(#27(,-/,KSJ#!C9#9'(2(#'%4(#!((,#5(22#2(4(*(#9'%,#9'62(#/,#%55#69'(*#%,+E764(*9"#2(096*2J#
(4(,#9'6CK'#\6,-C*%2_#7*6K*(22#6,#9'(#$3]2#'%2#!((,#!(&(*#/,#'(%59'#9'%,#(52()'(*(N##

pEeEkE,@'20&58,;0*(#1'),Q?0)*:)%,>7''&3,")*,Q5&(#5(&"7,!0)#6<"&$3

\6,-C*%2#'%2#'%-#764(*9"#*(-C0+6,#27(,-/,K#p66*2# /,#%55# /92#@.]:J#GP<#%,-#GP<FGH:#7*6K*%88(2N#
]64(*,8(,9#'%2#(4(,#/,2/29(-#6,#8%/,9%/,/,K#9'(2(#9'*6CK'6C9#9'(#7(*/6-#!(0%C2(#/9#'%2#*(K%*-(-#
9'(8#%2#C2(LC5#/,#7C2'/,K#7%*5/%8(,9#%,-#K64(*,8(,9#96#8((9#/92#%,+E764(*9"#27(,-/,K#0688/98(,92N#
\6)(4(*J#9'(#-(j,/+6,#6L#%,+E764(*9"#27(,-/,K#'%2#!((,#,%**6)(-#06,2/-(*%!5"N#;,#=>>`E>g#/9#/,05C-E
(-#8629#260/%5#2(096*#O'(%59'#%,-#(-C0%+6,S#27(,-/,K#C,-(*#9'(#@.]:#O%#969%5#6L#%*6C,-#gEds#6L#]3@SN

;,#=>?>E??#/9#/2#5/8/9(-#/,#9'(#GP<FGH:#96#%#*(5%+4(5"#,%**6)#2(9#6L#7*6K*%88(2#)'/0'#%*(#L(59#96#!(#
86*(#0562(5"#9%*K(9(-#6,#9'(#766*J#7*/,0/7%55"#9'(#P6,6#?>JJ>>>#7*6K*%88(#O2((#%!64(S#!C9#%526#9'(#
\6,-C*%,#G60/%5#;,4(298(,9#:C,-#O:\;GSJ#0688C,/9"#(-C0%+6,J#L%8/5"#%556)%,0(2J#L*((#20'665#8(%52#
%,-#4%*/6C2#20'65%*2'/72#%,-#9*%,276*9#%556)%,0(2N#<2#%#*(2C59J#9'(#%86C,9#6L#%,+E764(*9"#27(,-/,K#
)'/0'#'%2#!((,#n7*69(09(-o#/,#=>?>E??#'%2#*(8%/,(-#*(5%+4(5"#28%55N#U'6CK'#/9#'%2#*/2(,#2'%*75"#L*68#
?s#96#?Nes#6L#]3@J#%,-#%55#9'(#9%*K(92#2(9#'%4(#!((,#06,2/-(*%!5"#(f0((-(-J#4/*9C%55"#,6,(#6L#/9#/2#-/*(09#
'(%59'#(f7(,-/9C*(#O9'6CK'#9'(#0%2'#9*%,2L(*#7*6K*%88(#2'6C5-#/,0*(%2(#C2(#6L#'(%59'#2(*4/0(2J#%,-#
268(#69'(*#7*6K*%88(2#'(57#9'(#766*(29#96#/,0*(%2(#'(%59'#/,-/0%96*2SN#

1%K(# 27(,-/,K# 06,9*65# '%2# !((,#%# 06,29%,9# L60C2#6L# %55# ;$:#7*6K*%88(2N# U'(#=>>`E>c#@.]:# 06,E
9%/,(-#%#0687*('(,2/4(#)%K(#*(L6*8#7*6K*%88(J#)'/0'#%526#064(*(-#'(%59'#%,-#(-C0%+6,#2(096*2N#
<55#@.]:#"(%*2#06,9%/,(-#uC%,+9%+4(#7(*L6*8%,0(#0*/9(*/%#5/8/+,K#)%K(2J#!C9#9'(2(#'%-#5/&5(#(t(09#
6,#27(,-/,K#5(4(52J#)'/0'#/,0*(%2(-#(27(0/%55"#2'%*75"#%2#%#s#6L#]3@#/,#=>>cE>gJ#-*/4/,K#9'(#64(*%55#
;$:#7*6K*%88(#6t#9*%0Rq#%,-#%K%/,#/,#=>>hN#T4(*%55J#9'("#*62(#!"#`s#6L#]3@#!(9)((,#=>>e#%,-#=>>hJ#
5(%-/,K#K64(*,8(,9#96#(29%!5/2'#%,#6![(0+4(#6L#*(-C0/,K#9'(8#!"#?s#6L#]3@#/,#=>?>E??#O)'/0'#/9#'%2#
/875(8(,9(-#9'*6CK'#%#,68/,%5#)%K(#L*((l(SN#$629#6L#9'(#n(f0(22o#/,0*(%2(2#)(*(#'6)(4(*#L6*#9'(#
(-C0%+6,#2(096*J#%,-#)%K(#*(29*%/,9#2((82#96#'%4(#!((,#86*(#%00(79(-#/,#9'(#'(%59'#2(096*#OL6*#(fE
%875(#/,#=>?>E??#9'(*(#)%2#(f7(09(-#96#!(#%,#(-C0%+6,#2(096*#7%"#/,0*(%2(#!C9#,6#,68/,%5#/,0*(%2(#
L6*#'(%59'#)6*R(*2SN#;,#=>>dJ#)%K(2#-/-#L%55#%2#s#6L#]3@J#!C9#9'(,#9'("#*62(#2'%*75"#%K%/,#/,#=>>hN#;,#9'(#
=>>d#29%,-!"#9'(#)%K(#0(/5/,K#)%2#0'%,K(-#L*68#%#7(*L6*8%,0(#0*/9(*/6,#96#%#uC%,+9%+4(#!(,0'8%*RJ#
%,-#/9#'%2#*(8%/,(-#/,#(4(*"#7*6K*%88(#*(4/()#2/,0(#9'(,A#/9#)%2#8(9#/,/+%55"#/,#=>>d#!C9#,69#/,#5%9(#
=>>dF(%*5"#=>>hJ#%,-#'%2#!((,#8(9#%K%/,#/,#=>?>F??N

;,#%--/+6,J#4%*/6C2#7*6K*%88(2#'%4(#06,9%/,(-#29*C09C*%5#!(,0'8%*R#%0+6,2#96#06,9*65#)%K(2J# /,E
05C-/,K#0687*('(,2/4(#*(L6*82#/,#=>>`E>cJ#%,-#%#4(*/j0%+6,#(f(*0/2(#L6*#'(%59'#%,-#(-C0%+6,#(8E
756"((2#/,#=>?>E??N#;,#"(%*2#)'(,#29*C09C*%5#*(L6*8#%0+6,2#'%4(#,69#!((,#27(0/j(-J#9'/2#'%2#9"7/0%55"#
!((,#!(0%C2(#9'(#!C-K(9#O%77*64%5#6L#)'/0'#)%2#%#29*C09C*%5#%0+6,S#06,9%/,(-#4(*"#-(9%/5(-#(f7(,-/E
9C*(#06,9*65#8(%2C*(2#/,05C-/,K#6,#)%K(#06,9*652#OL6*#(f%875(#%#0(,2C2#%,-#%C-/9#6L#'(%59'#(8756"((2#
/,#=>>dq#%,-#,6#,68/,%5# /,0*(%2(2# /,#)%K(2# /,#=>?>E??SN# #U'(*(#'%2#!((,#,6#27(0/j0#-6,6*ELC,-(-#
7*6K*%88(#9%*K(9(-#96#/,0*(%2/,K#'(%59'#2(096*#)%K(2#6*#(8756"8(,9#5(4(52N#

\6,-C*%2#'%2#8%-(#06,2/-(*%!5(#7*6K*(22# 96)%*-2# 9'(#$3]2#2/,0(# 9'(#8/-E?hh>2J# *(-C0/,K# /,L%,9#
86*9%5/9"#!"#VgsJ#%,-#8%9(*,%5#86*9%5/9"#!"#`?sN#\6)(4(*J#)/-(#-/27%*/+(2# *(8%/,# O(27(0/%55"#!(E
9)((,#C*!%,#%,-#*C*%5#%*(%2S#/,#%00(22#96#'(%59'#2(*4/0(2J#%,-#9'(*(L6*(#/,#'(%59'#/,-/0%96*2N#<2#%#*(2C59J#
\6,-C*%2#)/55#7*6!%!5"#8((9#6,5"#%#L()#6L#9'(#'(%59'#$3]2#i#*(5%+,K#96#7*(4%5(,0(#6L#9C!(*0C562/2#
%,-#8%5%*/%J#%,-#0'/5-#86*9%5/9"N#\6)(4(*J#9'(#69'(*#'(%59'#$3]2#O8%9(*,%5#86*9%5/9"#%,-#\;W#7*(4%E
5(,0(S#)/55#!(#8/22(-J#%,-#9'(#4%29#8%[6*/9"#6L#9'(#,6,E'(%59'#$3]2#O%7%*9#L*68#%00(22#96#)%9(*#%,-#
2%,/9%+6,S#%*(#%526#C,5/R(5"#96#!(#8(9N#
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]64(*,8(,9#/2#0C**(,95"#L60C2/,K#/92#%,+E764(*9"#(t6*92#6,#%#06,-/+6,%5#0%2'#9*%,2L(*#7*6K*%8J#L6E
0C2(-#6,#*C*%5#4/55%K(2#)'/0'#06,9%/,#8629#6L#9'(#766*(29#0/+l(,2N#U'(#7*6K*%8#OP6,6#?>J>>>S#7*64/-(2#
0%2'#/,#*(9C*,#L6*#%&(,-%,0(#%9#7*/8%*"#20'665J#%,-#,C9*/+6,#%,-#'(%59'#0'(0R2J#%,-#/2#,6)#064(*/,K#
=>>J>>>#'6C2('65-2N#;9#)/55#(f9(,-#96#%,69'(*#?>>J>>>#'6C2('65-2#/,#=>?=J#%,-#/,#9'(#8(-/C8E9(*8#
96#C*!%,#'6C2('65-2N#U'(#K64(*,8(,9#'%2#%526#-(4(567(-#2(096*%5#29*%9(K/(2#L6*#)%9(*#%,-#2%,/9%+6,J#
8%9(*,%5#%,-#0'/5-#'(%59'J#%,-#L66-#2(0C*/9"J#)'/0'#,6)#%006C,9#L6*#%#5%*K(#7*676*+6,#6L#9'(#7C!5/0#
/,4(298(,9#7*6K*%88(J# 96#%00(5(*%9(#7*6K*(22#6,# 9'(#\(%59'#$3]2N#U'(#0%2'# 9*%,2L(*#7*6K*%88(#
/,#7%*+0C5%*#'%2#%&*%09(-#06,2/-(*%!5(#%86C,92#6L#-6,6*#LC,-/,KJ#,69%!5"#L*68#9'(#;<3P#%,-#16*5-#
P%,RJ#%,-#/2#%5*(%-"#/,0*(%2/,K#C+5/2%+6,#6L#'(%59'J#,C9*/+6,#%,-#(-C0%+6,#2(*4/0(2N#\6)(4(*J#-C(#96#
9'(#,%+6,%5#765/+0%5#%,-#(06,68/0#0*/2/2J#764(*9"#*62(#!"#?>>J>>>#/,#=>?>N#1/9'#2'%*7#0C92#/,#'(%59'J#
(-C0%+6,#%,-#69'(*#%,+E764(*9"#27(,-/,KJ#7%*95"#-C(#96#*(-C0(-#-6,6*#p6)2J#8%,"#6L#9'(#$3]#/,E
-/0%96*2#06C5-#K6#LC*9'(*#6t#9*%0RN

4.2. 4"7"B:

$%5%)/#'%2#'%-#;$:E2C776*9(-#7*6K*%88(2#/,#8629#6L#9'(#7(*/6-#2/,0(#=>>eJ#/,05C-/,K#%#@.]:#!(E
9)((,#<CKC29#=>>e#%,-#<CKC29#=>>dJ#%2#)(55#%2#%,#Mf6K(,6C2#G'60R2#:%0/5/9"#56%,#/,#=>>dF>hN#;,#:(!*CE
%*"#=>?>J#9'(#K64(*,8(,9#%-679(-#%#VE"(%*#Mf9(,-(-#H*(-/9#:%0/5/9"#@*6K*%88(N#

pEkEeE,4"#&'0#')'<:#,>&"<0B'&$,")*,G<?"#5,'),R0"756,Q?0)*:)%

U'(#j20%5#L*%8()6*R#/,#$%5%)/#'%2#06,2/29(,95"#9%*K(9(-#!C-K(9#-(j0/9#*(-C0+6,2J#*%,K/,K#L*68#`s#
6L#]3@#64(*#V#"(%*2#C,-(*#9'(#@.]:J#96#eNVs#C,-(*#9'(#MH:SN#U6#%0'/(4(#9'(2(#*(-C0+6,2J#5%*K(E20%5(#
27(,-/,K#0C92#'%4(#!((,#9%*K(9(-#O?>s#6L#]3@#/,#9'(#@.]:J#Vs#6L#]3@#C,-(*#9'(#GH:SN##\6)(4(*J#9'(2(#
9%*K(92#'%4(#,69#!((,#8(9#i#27(,-/,K#*62(#!"#es#6L#]3@#%,-#9'(#-(j0/9#!"#=s#6L#]3@#C,-(*#9'(#@.]:J#
9'(#MG:#-(j0/9#*(-C0+6,#9%*K(9#)%2#8/22(-#!"#?Nes#-C(#96#K*%,9#2'6*�%552J#%,-#9'(#=>?>F??#-(j0/9#
9%*K(92#)(*(#%K%/,#8/22(-N#

T4(*%55#27(,-/,K#*62(#!"#%!6C9#d>s#/,#,68/,%5#9(*82#!(9)((,#=>>c#%,-#=>??N##\6)(4(*J#-C*/,K#9'(#
2%8(#7(*/6-J#'(%59'#27(,-/,K#'%2#4/*9C%55"#9*(!5(-#/,#,68/,%5#9(*82N#<2#%#7*676*+6,#6L#969%5#K64(*,E
8(,9# 27(,-/,KJ#'(%59'# 27(,-/,K#)%2# L6*(0%29# /,# 9'(#!C-K(9# 96# L%55# /,#=>>cF>dJ#!C9#%09C%55"# *62(# 96#
(f0((-#9'(#<!C[%#3(05%*%+6,#9%*K(9#6L#?es#6L#K64(*,8(,9#(f7(,-/9C*(N#;9#L(55#!(56)#?es#/,#=>>dF?>#
!C9#*62(#%!64(#/9#%K%/,#/,#=>?>F??N#

U'(#R("#-(9(*8/,%,9#6L#'(%59'#27(,-/,K#'%2#!((,#9'(#'(%59'#2(096*#nG(096*#1/-(#<77*6%0'o#OG1<7S#
7*6K*%88(N#;9#)%2#-(4(567(-#/,#=>>=#%,-#5(-#96#%#06,2/29(,9#*/2(#/,#'(%59'#27(,-/,KJ#C,+5#=>>dF>h#
)'(,#9'(#G1<7#)%2#!(/,K#*(4/()(-#%,-#*(6*K%,/2(-J#%,-#268(#27(,-/,K#2)/90'(-#96#69'(*#%*(%2#/,#
%,#(5(096*%5#7(*/6-N#\(%59'#27(,-/,K#'%2#%526#*/2(,#%2#%#s#6L#]3@#/,#%55#"(%*2#(f0(79#=>>hF?>#O%4(*%K(#
L*68#`s#/,#=>>cF>d#96#es#/,#=>>hF??SN#U'(#*(%26,2#L6*#9'/2#*/2(#)(*(#9'%9#K64(*,8(,9#/87*64(-#/92#
75%,,/,KJ#!C-K(+,K#%,-#6C9068(2q#%,-#-6,6*2#9'(*(L6*(#7*64/-(-#/,0*(%2/,K#LC,-/,KN#

Y,-(*#%55#%K*((8(,92J#2(4(*%5#uC%,+9%+4(#7(*L6*8%,0(#0*/9(*/%#%,-#/,-/0%+4(#9%*K(92#06,29*%/,(-#K64E
(*,8(,9#27(,-/,KN#\6)(4(*J#9'(2(#)(*(#2C![(09#96#n%-[C29(*2oJ#,69%!5"#%556)/,K#86*(#'(%59'#27(,-/,K#
/L#-6,6*#LC,-/,K#(f0((-(-#7*6K*%8#%22C87+6,2N#U'/2#7*64/-(-#86*(#p(f/!/5/9"#/,#/,0*(%2/,K#27(,-/,K#
%2#-6,6*2#/,0*(%2(-#86,("#96#2C776*9#9'(#]64(*,8(,9_2#G1<7N#:6*#(f%875(J#/,#9'(#2/f9'#@.]:#*(4/()#
OmC,(#=>>dSJ#9'(#0(/5/,K#6,#0(,9*%5#K64(*,8(,9#-/20*(+6,%*"#(f7(,-/9C*(2#)%2#/,0*(%2(-#!"#gNgs#-C(#
96#%,#/,0*(%2(#/,#-6,6*#LC,-(-#'(%59'#(f7(,-/9C*(N#Y,-(*#9'(#MH:J#/9#)%2#%22C8(-#9'%9#'(%59'#27(,-E
/,K#)6C5-#06,+,C(#96#*/2(J#%,-#/9#-/-#/,#=>?>F??J#-C(#96#/,0*(%2(-#K64(*,8(,9#7*/6*/+2%+6,#%,-#-6,6*#
p6)2J#-(27/9(#%#+K'9(,/,K#6L#9'(#64(*%55#j20%5#762/+6,N#
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T,#9'(#69'(*#'%,-J#/9#/2#4/9%5#9'%9#$%5%)/#8((9#9'(#64(*%55#7*6K*%88(#9%*K(92N#U6#9'(#(f9(,9#9'%9#$%E
5%)/#8(9#9'(2(#C,+5#=>>gF>d#C,-(*#9'(#@.]:J#9'/2#%526#(,06C*%K(-#-6,6*2#96#7*64/-(#86*(#2C776*9N#
\6)(4(*J#8/22/,K#=>>dF>h#MG:#9%*K(92#%,-#9'(#,((-#96#,(K6+%9(#%#,()#7*6K*%88(#L6*#=>?>F??#5(-#96#
*(-C0+6,2#/,#-6,6*#2C776*9J#%,-#/,#'(%59'#2(096*#27(,-/,KN#;,#=>?>F??J#8/22(-#MH:#9%*K(92#*(2C59(-#
;$:#7*6K*%88(#2C27(,2/6,#%,-#0C92#/,#-6,6*#2C776*9#/,#=>??F?=N#U'/2#2'6)2#9'%9#'(%59'#27(,-/,K#
*(8%/,2#'/K'5"#4C5,(*%!5(J#7%*95"#!(0%C2(#-6,6*#2C776*9#/2#5/,R(-#96#9'(#64(*%55#;$:#7*6K*%88(N#@*6!E
5(82#)/9'#;$:#7*6K*%88(2#0%,#5(%-#96#C,7*(-/09%!5(#p6)2#L6*#9'(#'(%59'#2(096*J#C,-(*8/,/,K#56,KE
9(*8#75%,,/,K#6L#-*CK#7C*0'%2(2#%,-#0%7/9%5#/,4(298(,9J#%,-#769(,+%55"#-(5%"/,K#6*#*(4(*2/,K#268(#
$3]#K%/,2N#

;,#9(*82#6L#/,p%+6,#9%*K(92J#86*(#p(f/!/5/9"#%77(%*2#96#'%4(#!((,#/,9*6-C0(-#2/,0(#9'(#K56!%5#L66-#%,-#
LC(5#7*/0(#27/R(2N#;,#=>>VE>g#9'(#@.]:#7*6K*%88(#9%*K(9(-#*%7/-#*(-C0+6,#L*68#64(*#?>s#96#!(56)#
esq#'6)(4(*J#9'(#8629#*(0(,9#7C!5/2'(-#7*6K*%88(#*(4/()#(,4/2%K(2#6,5"#%#L%55#L*68#hs#96#cs#64(*#
L6C*#"(%*2N##U'/2#-6(2#,69#8(%,#9'%9#MH:#j20%5#9%*K(92#%*(#5662(*A#9'("#%*(#2+55#+K'9#/,#6*-(*#96#6t2(9#
64(*27(,-/,K#/,#=>>hF?>J#%,-#*(-C0(#9'(#-(j0/9#%,-#*(7%"#-68(2+0#-(!9N#

pEkEkE,@'20&58,;0*(#1'),Q?0)*:)%,>7''&3,")*,Q5&(#5(&"7,!0)#6<"&$3

$%5%)/#-/-#,69#'%4(#%#764(*9"#*(-C0+6,#27(,-/,K#p66*#/,#/92#(%*5/(*#7*6K*%88(2J#!C9#/,9*6-C0(-#6,(#
/,#/92#MH:#/,#=>?>F??N#U'/2#/2#!%2(-#6,#9'(#!C-K(9#-(j,/+6,#6L#7*/6*/9"#260/%5#(f7(,-/9C*(#O'(%59'J#(-CE
0%+6,J#260/%5#2(*4/0(2#%,-#9'(#%K*/0C59C*%5#L(*+5/2(*F/,7C9#2C!2/-"#7*6K*%88(S.#U'(#5(4(5#L6*#9'/2#'%2#
,69#!((,#7C!5/2'(-N#\6)(4(*J#%2#%#*(2C59#6L#%#0'%,K(#/,#K64(*,8(,9#7*/6*/+(2J#27(,-/,K#6,#*6%-2#%,-#
%K*/0C59C*(#*62(#%2#%#7*676*+6,#6L#9'(#969%5#/,#=>?>F?=J#%,-#260/%5#2(096*#%5560%+6,2#L(55N#1/9'/,#260/%5#
27(,-/,KJ#%09C%5#'(%59'#27(,-/,K#-/-#,69#8((9#75%,,(-#5(4(52#/,#=>?>F??J#%,-#75%,,(-#5(4(52#)(*(#0C9#
/,#=>??F?=J#96#!(56)#=>>cF>g#5(4(52#%2#%#s#6L#]3@N

$%5%)/_2#@.]:#%K*((8(,9#'%-#29*C09C*%5#!(,0'8%*R2#)'/0'#/,05C-(-#)%K(#%-[C298(,92#!"#K*%-(#O8(9#
/,#G(79(8!(*#=>>eSJ#9'6CK'#/92#2C!2(uC(,9#7*6K*%88(2#'%-#,6#!(,0'8%*R2#)'/0'#/87%09(-#-/*(095"#
6,#9'(#'(%59'#2(096*N#<55#V#6L#/92#-/t(*(,9#%K*((8(,92#'%-#L6*(0%292#L6*#)%K(#27(,-/,KJ#)'/0'#6!4/6C25"#
*(29*%/,(-#64(*%55#)%K(#(f7(,-/9C*(2N#\6)(4(*J#9'(#G1<7#29*(22(-#9'%9#9'(*(#'%-#!((,#'/K'#9C*,64(*#
%,-#2'6*9%K(2#6L#8(-/0%5#7(*26,,(5J#-C(#7%*95"#96#766*#)%K(2N#;9#/,05C-(-#%,#nM8(*K(,0"#\C8%,#.(E
26C*0(#@*6K*%88(o#%,-#9'(#*(2C5+,K#/,0*(%2(#/,#j,%,0(#27(0/j0%55"#%5560%9(-#L6*#9'/2#7C*762(J#9'(*(#
)%2#%#eVs#/,0*(%2(#/,#'(%59'#2(*4/0(#7(*26,,(5#,C8!(*2J#7%*95"#*(p(0+,K#2%5%*"#2C775(8(,92N#I(4(*E
9'(5(22J#29%t#,C8!(*2#%*(#2+55#,69#%!5(#96#R((7#7%0(#)/9'#9'(#/,0*(%2(-#)6*R56%-J#/875"/,K#%#,((-#L6*#
(4(,#86*(#p(f/!/5/9"#/,#LC9C*(#;$:#7*6K*%88(2N#

<2#%#*(2C59#6L#9'(#G1<7#8%R/,K#9'(#;$:#7*6K*%88(#86*(#p(f/!5(J#9'(*(#'%2#!((,#06,2/-(*%!5(#7*6KE
*(22#96)%*-2#9'(#\(%59'#$3]2#2/,0(#=>>eJ#8%R/,K#/9#7622/!5(#9'%9#C,-(*#j4(#86*9%5/9"#%,-#\;W#/,-/0%E
96*2#)/55#!(#%&%/,(-N#\6)(4(*J#9'(#L%55#/,#27(,-/,K#/,#=>?>F?=#06C5-#9'*6)#9'/2#6t#9*%0RJ#%,-#06,2/-(*E
%!5(#%--/+6,%5#27(,-/,K#)/55#!(#,((-(-#96#*(%0'#9'(#*(8%/,/,K#$3]2N#U'(#R("#uC(2+6,#/2#)'(9'(*#
-6,6*2#)/55#!(#7*(7%*(-#96#7*64/-(#%--/+6,%5#LC,-/,KJ#6*#K64(*,8(,9#0%,#86!/5/2(#%--/+6,%5#*(4(,C(J#
96#(,2C*(#9'%9#9'/2#27(,-/,K#0%,#!(#%0'/(4(-#C,-(*#%#LC9C*(#;$:#7*6K*%88(N#

pEKE Q:0&&",F0')0

G/(**%#B(6,(#'%-#;$:E2C776*9(-#7*6K*%88(2#9'*6CK'6C9#=>>eE=>??J# /,05C-/,K#%#@64(*9"#.(-C0+6,#
%,-#]*6)9'#:%0/5/9"#O$%"#=>>cE$%"#=>?>SJ#%,-#%,#Mf9(,-(-#H*(-/9#:%0/5/9"#L*68#mC,(#=>?>N#

pEkEeE,4"#&'0#')'<:#,>&"<0B'&$,")*,G<?"#5,'),R0"756,Q?0)*:)%

;,#G/(**%#B(6,(J#75%,,(-#K64(*,8(,9#(f7(,-/9C*(#/,0*(%2(-#2'%*75"#/,#=>>dE>h#O!"#?Nhs#6L#]3@SJ#7%*95"#
%2#%#*(276,2(#96#9'(#K56!%5#j,%,0/%5#0*/2/2q#!C9#2/,0(#=>>h#/9#'%2#!%*(5"#*/2(,#%9#%55#O!"#6,5"#>NVs#6L#]3@SN#
U'(#75%,,(-#!C-K(9#-(j0/9#'%2#)/-(,(-#25/K'95"J#!C9#9'/2#*(p(09(-#-68(2+0#!6**6)/,K#/,#=>>hE?>J#%2#
)(55#%2#9'(#%4%/5%!/5/9"#6L#'/K'(*#(f9(*,%5#56%,2#/,#=>??q#'/K'(*#%09C%5#(f7(,-/9C*(#/,#=>?>#%,-#=>??#)%2#
LC,-(-#!"#'/K'(*#9'%,#(f7(09(-#-68(2+0#!6**6)/,K#%,-#!C-K(9#*(4(,C(#*(27(0+4(5"N#
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;,#=>??E?=#(f7(,-/9C*(#/2#(f7(09(-#96#L%55#!"#%!6C9#Vs#/,#*(%5#9(*82#)'/0'J#068!/,(-#)/9'#'/K'(*#*(4E
(,C(#86!/5/2%+6,J#)/55#*(-C0(#9'(#-(j0/9#L*68#VNhs#96=N=s#6L#]3@N#T4(*%55J#9'(#0%2(#29C-"#06,05C-(2#
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64(*%55# 27(,-/,K# /L#-6,6*# LC,-/,K#(f0((-(-#7*6K*%8#%22C87+6,2N# :6*#(f%875(J# 27(,-/,K#06C5-# /,E
0*(%2(#!"#?s#6L#]3@#/,#9'(#=>>d#2(06,-#*(4/()N#\6)(4(*J#9'/2#-/-#,69#/87%09#-/*(095"#6,#'(%59'#27(,-E
/,K#%2#/9#-/-#,69#27(0/L"#)'(*(#%--/+6,%5#27(,-/,K#)%2#96#!(#L60C2(-N#

G/(**%#B(6,(#'%2#8/22(-#2(4(*%5#;$:#7*6K*%88(#9%*K(92#2/,0(#=>>VJ#!C9#6,5"#/,#(%*5"#=>>g#O%,#(5(0E
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)%K(#!/55#-6),#%2#%#2'%*(#6L#]3@#)(*(#,69#2C00(22LC5N#T,0(#9'(#29*C09C*%5#!(,0'8%*R#'%-#!((,#7%*95"#
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43 44



B/L(#/,#9'(#\86,K#4/55%K(J#B%6#@(675(_2#3(860*%9/0#.(7C!5/0N#
@'696A#BC0%#D5(4(E.CC-F#G%4(#9'(#H'/5-*(,#I6*)%"N

CHAPTER 5: OVERALL CONCLUSIONS AND RECOMMENDATIONS
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/*.!7#&)"'51)"+?#;%5+#&)*7'#,)++5670#6$#&)265"$'#<5/%#/%$#&*..$"/#@AB#C*7"$.!6575/0#9$,)./>#!"'#
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G9%,-!"#H*(-/9#:%0/5/9"#%,-#9'(#.%7/-#H*(-/9#:%0/5/9"SN#U'/2#7%*95"#*(p(092#9'(/*#2'6*9E9(*8#,%9C*(#E#
%,-#9'(#I6*)(K/%,#K64(*,8(,9#-(5/!(*%9(5"#LC,-(-#9'(2(#L%0/5/+(2#26#9'%9#/9#06C5-#-/206C*%K(#9'(#
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*(2C59#/2#2/8/5%*#L6*#06C,9*/(2#)/9'#6*#)/9'6C9#;$:#@.]:#7*6K*%88(2J#%,-#L6*#'(%59'#(f7(,-/9C*(#%2#
)(55#%2#969%5#(f7(,-/9C*(N#U'(#/,/+%5#/87*(22/6,#)%2#9'%9#9'(#j,%,0/%5#0*/2/2#2((8(-#96#!(#0'%,K/,K#
9'(#;$:#8/,-2(9N#\6)(4(*J#9'(#@.]U#-/-#,69#(f75/0/95"#%/8#96#8%R(#8%0*6(06,68/0#L*%8()6*R2#
86*(#p(f/!5(J#%,-#9'(*(L6*(#9'/2#p(f/!/5/9"#2((82#96#'%4(#!((,#6,5"#9(876*%*"N#<2#%#*(2C59J#\6)E
(4(*J#/,#=>?>E?=J#C,-(*#@.]U#7*6K*%88(2J#9'(*(#)/55#!(#L%552#/,#64(*%55#%,-#'(%59'#(f7(,-/9C*(#%2#%#
s#6L#]3@J#6,#%4(*%K(#%,-#L6*#9)6E9'/*-2#6L#06C,9*/(2N##<2#%#*(2C59J#/,#=>?>E?=J#8629#;$:#7*6K*%88(#
06C,9*/(2#%*(#0Cr,K#64(*%55#%,-#'(%59'#(f7(,-/9C*(#%2#s#6L#]3@J#)'/5(#8629#,6,E;$:#7*6K*%88(#
06C,9*/(2#%*(#,69N#P"#9'(#(,-#6L#=>?=J#@.]U#06C,9*/(2#)/55#'%4(#(f7(,-/9C*(F]3@#6,5"#>Ncs#'/K'(*#
9'%,#=>>d#O0687%*(-#96#=NVs#L6*#69'(*#B;H2SN#\6)(4(*J#9'(2(#0C92#'%4(#,69'/,K#96#-6#)/9'#9'(#(fE
/29(,0(#6L#9'(#,()#L%0/5/+(2N#<2#(f75%/,(-#/,#;$:#7C!5/0%+6,2J#9'("#*(p(09#%#4/()#9'%9#%,"#06C,9(*E
0*/2/2#2+8C5C2#2'6C5-#!(#9(876*%*"J#(4(,#9'6CK'#9'(#:C,-#'%2#,69#7C!5/2'(-#%,"#%,%5"2/2#2'6)/,K#
9'%9#*%7/-#-(j0/9#0C92#%*(#,((-(-#96#(,2C*(#56,KE9(*8#j20%5#2C29%/,%!/5/9"N#U'("#%526#*(p(09#%#'%*-E
(,/,K#%r9C-(#6L#268(#8%[6*#P6%*-#8(8!(*#06C,9*/(2J#)'/0'#2/,0(#=>>h#'%4(#!(068(#20(7+0%5#
%!6C9#%,+E0*/2/2#2+8C5C2N#
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;,26L%*#%2#8%,"#69'(*#29%R('65-(*2#%,-#B;H#765/0"8%R(*2#-/2%K*((#)/9'#9'/2#4/()J /%$.$#+%)*7'#6$#!#
2*&%#2).$#/.!"+,!.$"/#'$6!/$#6$/<$$"#/%$2#!"'#/%$#APN>#!6)*/#%)<#2*&%#$4,$"'5/*.$#5+#"$&$+‐
+!.0#/)#!&&$7$.!/$#=.)</%#!"'#2$$/#/%$#PU:+>#!"'#%)<#/%5+#&!"#6$#(*"'$'?#;%$#=7)6!7#.$,)./#'5+‐
&*++$'#!6)-$#+%)*7'#6$#*+$'#!+#!#/))7#/)#+12*7!/$#/%5+#'$6!/$>#!"'#/%$#"!1)"!7#89:;#')&*2$"/+#
().#"!1)"!7#'$6!/$?#O$-$.!7#K$0#5++*$+#+%)*7'#6$#5"&7*'$'#5"#/%$#'$6!/$V#

a.  ;%$.$#5+#")#$-5'$"&$#/%!/#'$D&5/+#)(#FEWX#)(#:U8#!.$#6!'#().#=.)</%#*"7$++#/%$0#!.$#.$+*71"=#5"#
,)).#+,$"'5"=#'$&5+5)"+#).#*"+*+/!5"!67$#'$6/#7$-$7+?#

6?# ;%$#APN#+%)*7'#/%$.$().$#6$#.$I*5.$'#/)#+%)<#/%!/#%5=%$.#'$D&5/+#<577#7$!'#/)#%5=%#.5+K#)(#'$6/#
'5+/.$++># ).# !&/*!7# '$6/# '5+/.$++># !+# !++$++$'# *"'$.# /%$# @ABEUON># ).# /%!/# +,$"'5"=# 5+# )(# 7)<#
I*!75/0H.$/*."#E#).#$7+$#/)#!77)<#&)*"/.5$+#/)#K$$,#'$D&5/+#!/#FEWX#)(#:U8#<%57$#/%$#PU:+#!.$#
.$!&%$'#S!/#7$!+/#*"17#YZ[WT?#

c.  ;%$#APN#+%)*7'#6$#.$I*5.$'#/)#!"!70+$#S5(#"$&$++!.0#5"#&)"L*"&1)"#<5/%#/%$#\).7'#]!"K>#)/%‐
$.#^M#!=$"&5$+#!"'#5"'$,$"'$"/#+)*.&$+T#<%$/%$.#+,$"'5"=#5+#+*_&5$"/#/)#!77)<#!&&$7$.!/$'#
=.)</%#!"'#PU:#,.)=.$++>#!"'#/)#+%)<#/%!/#/%$.$#5+#!"#!'$I*!/$#6!7!"&$#6$/<$$"#5"-$+/2$"/#
!"'#.$&*..$"/#+,$"'5"=>#S5"&7*'5"=#<!=$H$2,7)02$"/#7$-$7+#"$&$++!.0#/)#.$&.*5/#!"'#.$/!5"#K$0#
!"1E,)-$./0#<).K$.+T?

d.  ;%$#APN#+%)*7'#5"#!77#,.)=.!22$+#,.)L$&/#!7/$."!1-$#+,$"'5"=#!"'#D"!"&5"=#+&$"!.5)+#/)#+%)<#
')").+#%)<#PU:#!`!5"2$"/#).#'$6/#+*+/!5"!6575/0#<577#+*a$.#5(#.$I*5.$'#+,$"'5"=#7$-$7+#!.$#")/#
D"!"&$'#60#2).$#!5'>#!"'#/%$.$60#$"&)*.!=$#')").+#/)#,.)-5'$#%5=%$.#3)<+?

bC' <2#L6*#:)J"1')J#9'(#29C-"#j,-2#(4/-(,0(#9'%9#9'(*(#'%2#!((,#86*(#p(f/!/5/9"#/,#9(*82#6L#75%,,/,K#
86*(#K*%-C%5#*(-C0+6,2#6L#/,p%+6,#%,-#5(r,K#/9#29%"#%9#5(4(52#64(*#es#L6*#56,K(*N#\6)(4(*J#9'/2#
p(f/!/5/9"#27*/,K2#L*68#9'(#=>>d#K56!%5#L66-FLC(5#7*/0(#/,0*(%2(2A#K*%-C%55"#O%,-#,69#/,#%55#06C,9*/(2S#
9'(#;$:#'%2#068(#96#9'/,R#9'%9#9(876*%*"#K56!%5#2'60R2#2'6C5-#!(#9*(%9(-#86*(#p(f/!5"J#%,-#9'(#
L60C2#2'6C5-#!(#6,#8(%2C*/,K#n06*(o#/,p%+6,#(f05C-/,K#L66-#%,-#LC(5#2'60R2N#\6)(4(*J#%2#9'(#/8E
7%09#6L#2'60R2#'%2#7(*2/29(-#%,-#(27(0/%55"#)'(*(#/,p%+6,#K6(2#%!64(#?>sJ#9'(#;$:#/2#/,0*(%2/,K5"#
*(0688(,-/,K#2'%*7#86,(9%*"#%,-#j20%5#+K'9(,/,K#96#*(-C0(#/,p%+6,J#)'/0'#06C5-#0687*68/2(#
K*6)9'#%,-#$3]#7*6K*(22N##

;%$# APN#+%)*7'#&)"1"*$#/)#&)*"/$"!"&$# 5"3!1)"#!/#bE[ZX# 7$-$7+#)"&$#=7)6!7#,.5&$+#+/!6575+$># 5(#
/%$+$#!.$#"$&$++!.0# /)#2!5"/!5"#=.)</%c# &%!"=$# 5/+# 5"3!1)"# /!.=$1"=# /)#2$!+*.$#d&).$e# S")"E
())'H(*$7T#5"3!1)"#!"'#*+$#/%5+#!+#/%$#5"3!1)"#/!.=$/#5"#,$.5)'+#)(#$4)=$")*+#+%)&K+c#.$'*&$#5"‐
3!1)"#2*&%#2).$#=.!'*!770# /)# .$!&%#WE[ZX#)"70# )-$.# F# 0$!.+c# .$70#2*&%#2).$#)"# +*,,70E+5'$#
2$!+*.$+#S$+,$&5!770#5"&.$!+5"=#())'#,.)'*&1)"T#.!/%$.#/%!"#D+&!7#!"'#2)"$/!.0#1=%/$"5"=#/)#.$‐
'*&$#5"3!1)"c#!"'#,.)-5'$#2).$#$-5'$"&$#/)#,.)-$#/%!/#2)"$/!.0#!"'#D+&!7#1=%/$"5"=#&!"#.$'*&$#
5"3!1)"#5"#$!&%#@AB#6$().$#5/#.$&)22$"'+#+*&%#2$!+*.$+ OK/4(,#9'%9#/92#;,-(7(,-(,9#M4%5C%+6,#
Tk0(#'%2#L6C,-#9'%9#8%*R(9E!%2(-#9*%,28/22/6,#8(0'%,/282#%,-#7C!5/0#2(096*#0*6)-/,K#6C9#6L#
7*/4%9(#/,4(298(,9#-6#,69#C2C%55"#67(*%9(#/,#B;H2SN#G5,36'(7*,"73',0)#'(&"%0,FG9,#0)5&"7,.")$3,5',
5"&%05,0<?7'8<0)5,'&,'560&,&0"7,30#5'&,2"&:".703,"3,B077,"3,:)J"1'),U"3,560,hQ,>0*0&"7,;030&20,
*'03+,607?:)%,6:%60&,")*,<'&0,35".70,hQ,%&'B56,")*,0<?7'8<0)5V+,5',0)3(&0,56"5,5608,"&0,)'5,
C'#(3:)%,0D#033:2078,'),:)J"1')E,

cC' ;,#9(*82#6L#35&(#5(&"7,#')*:1')"7:103J#)%K(#0(/5/,K2#7(*2/29# /,#6,5"#`#6L#Ve#7*6K*%88(2J#)'(*(#
9'(#64(*%55#)%K(# 5(4(5# /2# L(59# 96#!(#%# 0*C0/%5#8%0*6(06,68/0# /22C(N#\6)(4(*J# ?># 06C,9*/(2#'%4(#
69'(*#29*C09C*%5#!(,0'8%*R2#-(2/K,(-#96#*(-C0(#)%K(#!/552q#%,-#L6*(0%29#)%K(#(f7(,-/9C*(2#%*(#
!(/,K#0C9#0687%*(-#96#,6,E)%K(#27(,-/,K#/,#8629#@.]U#7*6K*%88(2N#;,#9'/2#06,9(f9J#%,-#/,#9'(#
%!2(,0(#6L#-(9%/5(-#%,%5"2/2#/,#;$:#-60C8(,92J#/9#/2#,69#05(%*#'6)#$3]E*(5%9(-#)%K(#27(,-/,K#%,-#
(8756"8(,9#5(4(52#%*(#!(/,K#7*69(09(-N#<#L()#7*6K*%88(#-60C8(,92#-(20*/!(#'6)#9'/2#/2#'%7E
7(,/,KJ#%,-#9'(#0%2(#29C-/(2#6L#$%5%)/#%,-#G/(**%#B(6,(#'%4(#2'6),#'6)#4/9%5#29*6,K#K64(*,8(,9#
'(%59'#2(096*#5(%-(*2'/7#%,-#29*6,K#2C776*9#L*68#-6,6*#2(096*#LC,-/,K#0%,#!(#/,#/,0*(%2/,K#'(%59'#
(8756"8(,9#%,-#)%K(2N#
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=60,G4>,36'(7*,560&0C'&0,B'&$,B:56,560,g'&7*,!")$,")*,'560&,hP,"%0)#:03,5',#')*(#5,B'&$C'&#0,
")"783:3,5',36'B,0D?7:#:578,:),"77,@;A=,?&'%&"<<0,*'#(<0)53,6'B,")1L?'20&58,0D?0)*:5(&03,B:77,
?&'2:*0,"*0O("50,C()*:)%,C'&,0<?7'8<0)5,")*,B"%0,702073,)00*0*,5',"`":),560,4\A3+,"3,B077,
"3,?&''C,56"5,'20&"77,B"%0,.:77,#(53,UB60560&,:),#0:7:)%3,'&,C'&0#"353V,")*,.0)#6<"&$3,B:77,)'5,
70"*,5',")1L?'20&58,30#5'&,B"%0,'&,0<?7'8<0)5,#(53E

dC' U'(#@.]U#'%2#'(57(-#96#K(,(*%5/2(#2/K,/j0%,9#0'%,K(2# /,# 9'(#)%"# ;$:#7*6K*%88(2#9*(%9#260/%5#
27(,-/,KN#@%*95"#-C(#96#(%*5/(*#%-460%0"#0%87%/K,2#!"#HGT2J#9'(#;$:#/2#7%"/,K#86*(#762/+4(#%&(,E
+6,#96#9*%0R/,K#9'/2#27(,-/,KJ#!"#:)5&'*(#:)%,3'#:"7,30#5'&,3?0)*:)%,J''&3+,")*,&0O(031)%,#7'30&,
<'):5'&:)%N&0?'&1)%,'C,3'#:"7,0D?0)*:5(&0N#\6)(4(*J#9'/2#*(2C592#L*68#-(0/2/6,2#9%R(,#!(L6*(#9'(#
@.]U#)%2#/,9*6-C0(-N#;,#%--/+6,A

!" /9#/2#C,05(%*#)'"#V>s#6L#06C,9*/(2#'%4(#,6#p66*2J#6*#)'"#?cs#-6#,69#7C!5/2'#-%9%#6,#p66*2#/,#
7*6K*%88(#-60C8(,92A#/#!0'+#)*8&'K!'+/$"&$.&'$"&'/.$"+,$.!"/'5"'$88',.)2.$44!+

!" VVEe>s#6L#06C,9*/(2#%*(#,69#8((+,K#9'(2(#p66*2J#"(9#9'(*(# /2# 5/&5(#6*#,6#-/20C22/6,# /,# ;$:#
-60C8(,92#6L#)'"#6*#)'%9#)/55#!(#-6,(#96#(,2C*(#9'/2#0'%,K(2N#T#!.!'+#)*8&'K!'%)4,.!#!"‐
+5-!'&5+%*++5)"')('.!$+)"+'*"&!.805"2'+#).m$88+<'5"'$88'.!-5!3'&)%*4!"/+N

!" 268(#06C,9*/(2#%*(#'%4/,K#9'(/*#9%*K(92#*(4/2(-#-6),J#6*#'%4/,K#9%*K(92#2(9#)'/0'#%*(#29%K,%,9#
/,#,68/,%5#9(*82J#)/9'6C9#%,"#05(%*#*(%26,N#T#!'8)25%'K!#5"&'!$%#'/$.2!/'$"&'$"0'&)3"3$.&'
.!-5+5)"'+#)*8&'K!'%8!$.80'+,!%5@!&'5"'!$%#',.)2.$44!'&)%*4!"/C 

!" -(j,/+6,2#6L#%,+E764(*9"#27(,-/,K#O%,-#'(%59'#27(,-/,K#/,05C-(-S#/,#7*6K*%88(2#4%*"#(,6*E
86C25"N# =/' 5+'!++!"1$8' /)'#$-!'4).!'*"5().4' =>?'&!@"51)"')('$"1[,)-!./0'+,!"&5"2<'$"&'
4).!'&5+$22.!2$1)"')('+,!"&5"2'K0'+!%/).<'+)'$+'/)'K!'+*.!'/#$/'+)4!'+!%/).+'$.!'")/'K!5"2'
cut to protect othersJ#%2#2((82#96#'%4(#!((,#9*C(#/,#G/(**%#B(6,(N

;9#8%"#!(#2CKK(29(-#9'%9#%,%5"2/2#6L#260/%5#2(096*#27(,-/,K#/2#,69#9'(#;$:_2#[6!A#/9#/2#9*C(#9'%9#9'(#
*(0688(,-%+6,2#%!64(#8/K'9#/875"#[6/,9#)6*R#)/9'#9'(#16*5-#P%,R#%,-#69'(*#YI#%K(,0/(2J#%,-#
06,2C59%+6,#6L#B;H#K64(*,8(,92J#06C,9*"#29%R('65-(*2#%,-#69'(*#-(4(5678(,9#7%*9,(*2N#\6)(4(*J#
9'(#;$:#'%2#29%*9(-#%56,K#9'/2#*6%-J#%,-#,((-2#96#(,2C*(#/9#/2#)6*R/,K#!(&(*J#

gC' 1(55E-(2/K,(-#2(096*#7*6K*%88(2#%,-#/,/+%+4(2#OL6*#(f%875(#/,#$%5%)/#%,-#G/(**%#B(6,(S#'%4(#
-*%8%+0%55"# /,0*(%2(-#'(%59'# 27(,-/,KJ# %/-# p6)2# %,-#$3]# /,-/0%96*2N# H6C,9*/(2#)'(*(#'(%59'#
27(,-/,K#'%2#!((,#0C9#'%4(#K(,(*%55"#!((,#9'62(#)/9'6C9#2C0'#29*6,K#2(096*#7*6K*%88(2N#

Q8)K$8',.!++*.!'().'(.!!'#!$8/#'%$.!'$"&'54,.)-!&'#!$8/#'+0+/!4+'"!!&+'/)'K!'4$5"/$5"!&'$"&'
/.$"+8$/!&'5"/)'+!%/).',.)2.$44!+<'#52#!.'+,!"&5"2'$"&'54,.)-!&'5"&5%$/).+'5"'$'4*%#'35&!.'
.$"2!')('%)*"/.5!+C'])3!-!.<'5/'5+'$8+)'-5/$8'/)'!"+*.!'/#$/'#!$8/#',.)2.$44!+'&)'")/'%.)3&')*/'
)/#!.'+,!"&5"2<'K0'&!+52"5"2'+5458$.',.)2.$44!+'().'+!%/).+'+*%#'$+'!&*%$1)"<'3$/!.'$"&'+$"5‐
/$1)"<'$2.5%*8/*.!'$"&'())&'+!%*.5/0<'$"&'+)%5$8',.)/!%1)"<'!+,!%5$880'$+'4$"0')('/#!+!'$.!'$8+)'
%.*%5$8'/)'54,.)-!4!"/+'5"'#!$8/#'5"&5%$/).+C'=/'5+'$8+)'(*"&$4!"/$8'/)'!"+*.!'/#$/'"!3',#$+!+'
)('+*%#'+!%/).',.)2.$44!+'$.!'&!+52"!&'$"&'(*"&!&'4).!'n*5%680'$"&'7!I5K80<'/)'$-)5&',8$""5"2'
$"&'K*&2!1"2'+*^!.5"2'(.)4'92$,+:'K!/3!!"',#$+!+'3#5%#'.!&*%!'+,!"&5"2'$"&'$%#5!-!4!"/'
8!-!8+C'

fC' f#2).$#+*+/!5"!67$#<!0#/)#D"!"&$#PU:#+,$"'5"=#5+#().#&)*"/.5$+#/)#5"&.$!+$#/%$5.#)<"#2)6575+!1)"#
)(#/!4#.$-$"*$?#X77,G4>,?&'%&"<<03,36'(7*,*:3#(33,6'B,5608,"&0,0)#'(&"%:)%,0a'&53,5',0)6")#0,
5"D,&020)(03# E# /%.)*=%#=.)</%#!"'#$&)")25&#'5-$.+5D&!1)">#!+#<$77#!+#.!5+5"=#/!4$+#)"# 5"&)2$#
!"'#<$!7/%c#.$'*&5"=#/!4#!-)5'!"&$#/%.)*=%#/!4#%!-$"+#!"'#/.!"+($.#,.5&5"=c#=$g"=#!#(!5.#+%!.$#
)(#/!4$+#!"'#.)0!71$+#(.)2#7!.=$#&)2,!"5$+#$4,7)51"=#"!/*.!7#.$+)*.&$+c#!"'#.$'*&5"=#/!4#,.$($.‐
$"&$+#!"'#$4$2,1)"+#=5-$"#/)#5"-$+/).+?
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GC' G(096*#7*6K*%88(2#%,-#/,0*(%2(-#%/-#-/2!C*2(8(,92#'%4(#(,06C*%K(-#9'(#;$:#96#!(#86*(#p(f/!5(#
/,#C2/,K#n%-[C29(*2o#96#%556)#'/K'(*#27(,-/,KJ#/,05C-/,K#6,#)%K(2#%,-#*(0*C/98(,9N#\6)(4(*J#9'(#
;$:#0%,#%526#/87*64(#/92#2/K,%55/,K#96#-6,6*2#6L#9'(#769(,+%5#762/+4(#/87%09#9'(/*#j,%,0/,K#O6*#
,(K%+4(#/87%09#/L#/9#/2#,69#-(5/4(*(-SN#=60,G4>,36'(7*,(30,"*/(350&3,5',".3'&.,:)#&0"30*,3?0)*:)%,
:),"77,FG9,?&'%&"<<03+,")*,:)#&0"30,560,O("7:58,'C,:53,b3:%)"77:)%c,5',*')'&3,.8,?&'/0#1)%,"750&)"‐
120,3?0)*:)%,")*,C()*:)%,3#0)"&:'3,")*,560:&,:<?"#5,'),%&'B56N4\A3E,

XFC'GC27(,2/6,2#6L#;$:#7*6K*%88(2#06,+,C(#96#*(2C59#/,#0C92#/,#K(,(*%5#%,-#2(096*#!C-K(9#2C776*9J#
7*6-C0/,K#465%+5/9"# /,#'(%59'#27(,-/,K#)'/0'#C,-(*8/,(2#$3]#7*6K*(22#(4(,# /,#06C,9*/(2#)/9'#
29*6,K#%,-#)(55E(f(0C9(-#'(%59'#2(096*#7*6K*%88(2N#

P'&B"8,)00*3,5',0)#'(&"%0,'560&,%'20&)<0)53,5',/':),:5,:),<"$:)%,*0#:3:')3,'),":*,*:3.(&30‐
<0)5,U03?0#:"778,'),30#5'&,.(5,"73','),%0)0&"7,.(*%05,3(??'&5V,:)*0?0)*0)5,'C,G4>,?&'%&"<<0,
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ANNEX 1: COUNTRY CASE STUDIES

X))0D,e"W,R')*(&"3,9"30,Q5(*8

T]H'=>?';_a'T]H']H;AT]'SHBTVPU

]V_aoP;S'B;SH'SToai
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%#!5(,-(-#G9%,-!"#<**%,K(8(,9FG9%,-!"#H*(-/9#:%0/5/9"#%**%,K(8(,9#L6*#?d#86,9'2N##
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;,-((-J#9'(#GP<FGH:#27(0/j0%55"#2%"2#9'%9#%,"#(f0(22#-6,6*#p6)2#)/55#!(#C2(-#96#/,0*(%2(#*(2(*4(2#*%9'E
(*#9'%,#/,0*(%2/,K#27(,-/,KJ#)'/0'#8/K'9#,69#2((8#,(0(22%*"#K/4(,#9'%9#*(2(*4(#5(4(52#%5*(%-"#64(*#`#
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(5(096*%5#7(*/6-N#U'(#2(06,-#)%2#/,#=>>hE?>J#)'(,#;$:#2C776*9#)%2#2C27(,-(-#-C(#96#9'(#765/+0%5#
0*/2/2#/,#\6,-C*%2#)'/0'#5(-#96#/9#!(/,K#75%0(-#C,-(*#/,9(*,%+6,%5#2%,0+6,2#O7*6'/!/+,K#P1;#56%,2SN#
T,#!69'#600%2/6,2#O!C9#86*(#*%7/-5"#%,-#2'%*75"#/,#=>>hE?>SJ#/9#2Ct(*(-#L*68#2(4(*(#2'6*�%552#6L#-6,6*#
p6)2J#%,-#'%-#96#*(26*9#96#%--/+6,%5#-68(2+0#!6**6)/,KJ#)'/0'#7C2'(-#C7#-(!9#2(*4/0(#(f7(,-/9C*(2#
%,-#0*6)-(-#6C9#69'(*#27(,-/,KN#$6!/5/2/,K#-6,6*#p6)2#'%2#!((,#LC*9'(*#06875/0%9(-#!"#9'(#L%09#9'%9#
\6,-C*%2#/2#,6#56,K(*#%,#;3<E6,5"#06C,9*"J#)'/0'#8(%,2#9'%9#2(4(*%5#R("#'(%59'E6*/(,9(-#-6,6*2#O(K#
G)(-(,J#YDS#'%4(#0562(-#9'(/*#7*6K*%88(2N#\6,-C*%2#'%2#9'(*(L6*(#/,0*(%2/,K5"#!%2(-#/92#75%,,/,K#6,#
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6L#]3@J#%59'6CK'#%09C%5#(f7(,-/9C*(#/,#=>>g#)%2#>Nes#6L#]3@#5(22#9'%,#75%,,(-J#-C(#96#5(22#9'%,#'%5L#
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1 Note: health expenditure is based on total expenditure by the Department for Health, which underestimates 
total health expenditure. "is is because health expenditures are also present in the \6,-C*%,#G60/%5#;,4(298(,9#
:C,-#%,-#9'(#:/,%,0(#$/,/29*"J#!C9#/9#'%2#,69#!((,#7622/!5(#96#2(7%*%9(#'(%59'#27(,-/,K#8%-(#!"#9'(2(#-(7%*9E
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8%9(*,%5#%,-#0'/5-#'(%59'J#%,-#L66-#2(0C*/9"J#)'/0'#,6)#%006C,9#L6*#%#5%*K(#7*676*+6,#6L#9'(#7C!5/0#
/,4(298(,9#7*6K*%88(J#96#%00(5(*%9(#7*6K*(22#6,#9'(#\(%59'#$3]2N#U'(#0%2'#9*%,2L(*#7*6K*%88(#/,#
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+0#-(!9#%,-#*(2(*4(2#C,-(*#9'(#MG:#)(*(#8/22(-#!"#%#5%*K(#8%*K/,N#\6)(4(*J#%a(*#9'(#(5(0+6,2#%,-#
/,96#=>>hF=>?>#9'(#06,-/+6,2#C,-(*#MG:#%77(%*#96#'%4(#06,29*%/,(-#(f7(,-/9C*(J#!%0R#96#2/8/5%*#7(*E
0(,9%K(#6L#]3@#5(4(52#6L=>>gF=>>dN#U'(#@.]UEMH:#7*6K*%88(#/,05C-(-#9'(#2%8(#uC%,+9%+4(#0*/9(*/%#
%2#9'(#MG:#%,-#@.]:_2J#)/9'#-68(2+0#-(!9#*(-C0+6,#%,-#(f7(,-/9C*(#06,29*%/,9#2+55#%9#9'(#L6*(L*6,9N#
Y,-(*# 9'(#MH:# /,#=>?>F=>??#75%,,(-#(f7(,-/9C*(# *(8%/,(-#06,29%,9#0687%*(-# 96#=>>hF=>?>#%2#%#
7(*0(,9%K(#6L#]3@J#%59'6CK'#75%,,(-#(f7(,-/9C*(#/,#9'(#LC9C*(#/2#7*6[(09(-#!"#9'(#]64(*,8(,9#96#-*67#
2/K,/j0%,95"J#-C(#96#%#2'%*7#*(-C0+6,#/,#L6*(/K,#j,%,0(#-(4(5678(,9#(f7(,-/9C*(J#-C(#96#9'(#29%55(-#
MH:#7*6K*%88(J#%,-#2(4(*%5#R("#-6,6*#06C,9*/(2#-(0/2/6,#96#L*((l(#%/-#96#$%5%)/N

kE,G<?"#5,'),R0"756,_D?0)*:5(&0,")*,-560&,X)1L@'20&58,_D?0)*:5(&0,UkffiLkfeeV,

;,# 9(*82#6L# %!265C9(#,C8!(*2# 9'(#'(%59'#(f7(,-/9C*(#'%2#!((,# /,0*(%2/,K# L*68#$D=>Nd?#!/55/6,# /,#
=>>cF=>>g#96#%*6C,-#$DVcN`?#!/55/6,#/,#=>>hF=>?>J#%59'6CK'#9'(#!C-K(9(-#(f7(,-/9C*(#'%2#-(0*(%2(-#
/,#=>??F=>?=#96#`=Nee#!/55/6,#O2((#jKC*(2#V#%,-#`SN
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?52*.!'\U']!$8/#'K*&2!/'5"'J5885)"+')('>$8$35'q3$%#$

O)*.&$V#:)-$."2$"/#)(#P!7!<5#j&)")25&#.$,)./+#SYZZn>#YZ[Z#!"'#YZ[[T

?52*.!'bU']!$8/#'K*&2!/'$+'$',!.%!"/$2!')('QaO

O)*.&$V#:)-$."2$"/#)(#P!7!<5#j&)")25&#.$,)./+#SYZZn>#YZ[Z#!"'#YZ[[T

kEe,=60,>:)")#:)%,'C,560,R0"756,!(*%05

U'(#$%5%)/#\(%59'#G1<7#/2#j,%,0(-#!"#-(4(5678(,9#7%*9,(*2#%,-#K64(*,8(,9N#U'(#86-(2#6L#j,%,0E
/,K#L6*#9'(#G1<7#%*(#7665(-#LC,-2J#-/20*(9(#LC,-2#%,-#$%5%)/#K64(*,8(,9#LC,-2N##<#K*6C7#6L#-(4(567E
8(,9#7%*9,(*2#0%8(#96K(9'(*#%,-#L6*8(-#%#!%2R(9#6L#7665(-#LC,-2#96#j,%,0(#7*6K*%88(2#6L#)6*R#/,#
%006*-%,0(#)/9'#\(%59'#G1<7#-(2/K,N#\6)(4(*J#9'(*(#%*(#268(#7%*9,(*2#)'6#%*(#,69#/,#%#762/+6,#96#
0688/,K5(#9'(/*#LC,-2#)/9'#69'(*#-6,6*2N#U'(#86-(#6L#LC,-/,K#6L#9'/2#K*6C7#/2#0%9(K6*/2(-#%2#-/20*(9(#
LC,-/,KN#B%295"J#9'(*(#%*(#$%5%)/#]64(*,8(,9#06,9*/!C+6,2#96)%*-2#9'(#/875(8(,9%+6,#6L#9'(#'(%59'#
2(096*#!C-K(9N#U'(#06,9*/!C+6,#6L#-/20*(9(#LC,-/,K#'%2#!((,#06,2/29(,9#%2#2'6),#/,#:/KC*(#eN#\6)(4(*J#
9'(#7%&(*,#6L#9'(#7665#LC,-/,K#%,-#K64(*,8(,9#LC,-/,K#/2#268()'%9#8/f(-N#U'(#K64(*,8(,9#06,9*/E
!C+6,#96#9'(#$%5%)/#\(%59'#G1<7#'%2#!((,#64(*#e>#7(*0(,9#(f0(79#=>>cF>g#j20%5#"(%*N##;,#8629#0%2(2#
9'(#'(%59'#(f7(,-/9C*(2#%*(#7*(Ej,%,0(-#!"#U*(%2C*"J#9'(,#U*(%2C*"#K(92#*(/8!C*2(8(,92#L*68#4%*/6C2#
-6,6*2#/,#%006*-%,0(#)/9'#9'(/*#75(-K(2#%,-#7*6K*%88(#6L#)6*RN
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?52*.!'cU';"$80+5+')('?5"$"%5$8'?8)3+'5"/)']!$8/#'S!%/).'5"'oSp

O)*.&$V#U.!o#f""*!7#9$,)./#)(#P!7!<5#Q$!7/%#O\f,#YZ[[

U'(# !C-K(9(-# U69%5# \(%59'# Mf7(,-/9C*(# %2# 7(*0(,9%K(# 6L# U69%5# ]64(*,8(,9# Mf7(,-/9C*(# -6(2# ,69#
8%90'#9'(#%09C%5#'(%59'#(f7(,-/9C*(#%2#2'6),#/,#:/KC*(#c#!(56)N#U'(#%09C%5#'(%59'#(f7(,-/9C*(#'%2#
!((,#86*(#9'%,#!C-K(9(-#/,#%55#"(%*2#2/,0(#=>>eF>c#(f0(79#=>?>F??N#U'/2#6C9068(#'%2#!((,#%2#%#*(2C59#
6L#9'(#)%"#'(%59'#2(096*#/2#!(/,K#LC,-(-#!"#4%*/6C2#75%"(*2#/,#9'(#G1<7J#)/9'#/,0*(%2/,K#0688/98(,92#
*(p(0+,K#K*6)/,K#7%*9,(*#06,j-(,0(#/,#]64(*,8(,9#-(5/4(*"#0%7%0/9"J#%2#)(55#%2#%,#/87*(22/4(#*(06*-#
6L#%!26*!/,K#-6,6*#LC,-2#%,-#05%/8/,K#*(/8!C*2(8(,92#*%7/-5"N#U'(#R("#5(226,#!(/,K#-(*/4(-#L*68#9'/2#
6C9068(#/2#9'%9#9'(#06C,9*"#/2#%!5(#96#C2(#%55#*(26C*0(2#%5560%9(-#96#9'(#'(%59'#2(096*N

?52*.!'dU'T)/$8']!$8/#'HI,!"&5/*.!'$+'$'O!.%!"/$2!')('T)/$8'Q)-!."4!"/'HI,!"&5/*.!

O)*.&$V#:)-$."2$"/#)(#P!7!<5#j&)")25&#9$,)./+#YZZWEYZ[[

U'(#%,%5"2/2#6L#%09C%5#'(%59'#(f7(,-/9C*(#2'6)2#29(%-"#/,0*(%2(#%,-#9'(,#%!*C79#-(0*(%2(#/,#9'(#j2E
0%5#"(%*#=>>dF>h#%2#2'6),#/,#9'(#:/KC*(#c#%!64(N#U'(#'(%59'#(f7(,-/9C*(#G1<7#)(,9#C,-(*#*(4/()#
%,-#*(6*K%,/2%+6,#-C*/,K#9'/2#7(*/6-J#%,-#%9#9'(#2%8(#+8(J#9'(#06C,9*"#)%2#K6/,K#9'*6CK'#%#765/+0%5#
0%87%/K,#L6*#9'(#=>>h#@*(2/-(,+%5#%,-#@%*5/%8(,9%*"#](,(*%5#M5(0+6,2N#<a(*#9'(#=>>h#K(,(*%5#(5(0E
+6,J#9'(#%09C%5#(f7(,-/9C*(2#6,#'(%59'#0%*(#2"29(8#'%4(#29(%-/5"#!((,#/,0*(%2/,K#%2#2'%*(#6L#9'(#969%5#
K64(*,8(,9#(f7(,-/9C*(N#
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Mf7*(22(-#%2#7(*0(,9%K(#6L# 969%5# K64(*,8(,9# (f7(,-/9C*(J# %09C%5# '(%59'# (f7(,-/9C*(# *(%0'(-#?gN>#
7(*0(,9#/,#=>>gF>d#)'/5(#'(%59'#(f7(,-/9C*(#%2#%#7(*0(,9%K(#6L#]*622#368(2+0#@*6-C09#*(%0'(-#cN>#
7(*0(,9#/,#=>>dF>h#%2#2'6),#/,#:/KC*(#gN#U'(#<!C[%#-(05%*%+6,#*(0688(,-2#%#8/,/8C8#6L#?e#7(*0(,9#
6L#9'(#969%5#K64(*,8(,9#(f7(,-/9C*(#96#K6#96)%*-2#'(%59'#2(096*N#\6)(4(*J#$%5%)/#L%/5(-#96#2C29%/,#9'(#
*%+6#'%4/,K#%&%/,(-#/9#/,#=>>cF>g#j20%5#"(%*N##;9#/2#)6*9'#,6+,K#9'%9#/,#=>?>F??#j20%5#"(%*J#9'(#K64(*,E
8(,9#'%2#6,0(#%K%/,#%&%/,(-#9'(#<!C[%#*(0688(,-%+6,#!"#(,2C*/,K#9'%9#9'(#(f7(,-/9C*(#96#'(%59'#
2(096*#/2#%!64(#?e#7(*0(,9N#

?52*.!'gU'T)/$8']!$8/#'HI,!"&5/*.!'$+'$',!.%!"/$2!')('QaO

O)*.&$V#:)-$."2$"/#)(#P!7!<5#j&)")25&#9$,)./+#YZZWEYZ[[

kEk,=60,X)"783:3,'C,;0#(&&0)5,R0"756,_D?0)*:5(&0

U'(#%09C%5#*(0C**(,9#(f7(,-/9C*(2#6,#9'(#'(%59'#2(096*#%*(#%!64(#9'(#!C-K(9(-#*(0C**(,9#(f7(,-/9C*(#
L6*#9'(#(,+*(#%,%5"2/2#7(*/6-N#U'(#06,9*%0+6,#/2#,69#(4/-(,9#/,#9'(#%09C%5#*(0C**(,9#'(%59'#(f7(,-/9C*(#
/,#9(*82#6L#)'%9#)%2#!C-K(9(-#%,-#)'%9#)%2#%09C%55"#27(,9N#\6)(4(*J#L*68#"(%*#96#"(%*#9'(*(#/2#,6E
+0(%!5(#4%*/%+6,#6,#9'(#%09C%5#*(0C**(,9#'(%59'#(f7(,-/9C*(#%2#2'6),#/,#:/KC*(#d#64(*5(%LN#U'(#*(0C*E
*(,9#(f7(,-/9C*(#/,05C-(2#9'(#86,("#27(,9#6,#7%"/,K#2%5%*/(2#L6*#9'(#)6*R(*2N#;9#%526#/,05C-(2#86,("#
27(,9#6,#9'(#7C*0'%2(#6L#-*CK2#%,-#69'(*#7/(0(2#6L#2C*K/0%5#(uC/78(,9N

kEK,R0"756,Q0#5'&,g"%03

U'(#'(%59'#2(096*#'%2#L%0(-#%#569#6L#0'%55(,K(2#/,#9'(#-(5/4(*"#6L#/92#2(*4/0(2N#T,(#R("#0'%55(,K(#'%2#
!((,#9'(#'/K'#9C*,64(*#6L#8(-/0%5#7(*26,,(5#-C(#96#766*#)%K(2N#Y,-(*#9'(#\(%59'#G1<7J#9'(#K64(*,E
8(,9#)%2#%!5(#96#7C9#/,#8(%2C*(2#96#/,0*(%2(#(8756"8(,9#%,-#/87*64(#7%"#7%0R%K(2#)/9'#LC,-/,K#
L*68#-6,6*2#5/R(#3:;3N#U'(#-(4(5678(,9#6L#$%5%)/#\(%59'#G1<7#/,05C-(-#O%7%*9#L*68#9'(#M22(,+%5#
\(%59'#@%0R%K(S#%,#yM8(*K(,0"#\C8%,#.(26C*0(#@*6K*%88(_#OM\.@S#)'/0'#%--*(22(-#9'(#'C8%,#*(E
26C*0(#0*/2/2#/,#9'(#'(%59'#2(096*N=##U'(#M\.@#2C00(22LC55"#%006875/2'(-#/92#7*/8%*"#K6%5#6L#/,0*(%2/,K#
9'(#,C8!(*#6L#7*6L(22/6,%5#'(%59'#)6*R(*2#/,#9'(#$/,/29*"#6L#\(%59'N#<0*622#9'(#??#7*/6*/9"#0%-*(2J#9'(#
969%5#,C8!(*#6L#7*6L(22/6,%5#'(%59'#)6*R(*2#/,0*(%2(-#!"#eVsJ#L*68#eJ`eV#/,#=>>`#96#dJVch#/,#=>>hN##
U'(#%0'/(4(8(,9#/2#-C(#96#-6,6*2_#)/55/,K,(22#96#2C776*9#%#2"29(8#)'(*(#)%K(2#L6*#7*6L(22/6,%5#29%t#
2C0'#%2#-6096*2#)6*R/,K#/,#9'(#7C!5/0#'(%59'#2(096*#)(*(#-/t(*(,9#L*68#69'(*#0/4/5#2(*4/0(#)6*R(*2N#U'(#
-6096*2J#05/,/0%5#6k0(*2#%,-#,C*2(2#*(0(/4(-#e=s#2%5%*"#967EC72J#/,#6*-(*#96#*(9%/,#86*(#6L#9'(#-6096*2#
%,-#,C*2/,K#7*6L(22/6,%52#)/9'/,#9'(#06C,9*"#*%9'(*#9'%,#2((/,K#9'(8#(8/K*%9(N#\6)(4(*J#9'6CK'#9'(*(#
'%2#!((,#%#2/K,/j0%,9#/87*64(8(,9#/,#29%k,K#5(4(52J#29%t#8(8!(*2#%*(#2+55#,69#%!5(#96#R((7#7%0(#)/9'#
9'(#/,0*(%2(-#)6*R56%-N
2 Malawi had 1.6 physicians per  a population of 100,000 and 28.6 nurses per a population of 100,000
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kEp,=60,X)"783:3,'C,\0207'?<0)5,R0"756,_D?0)*:5(&0

;9# /2#,69(-#/,#:/KC*(#d#9'%9#%09C%5#-(4(5678(,9#'(%59'#(f7(,-/9C*(# /2#(/9'(*#(uC%5#96#6*#'/K'(*#9'%,#
!C-K(9(-#L6*N#;9#8(%,2#9'(*(L6*(#9'%9#-C*/,K#9'/2#7(*/6-#)'%9#)%2#!C-K(9(-#L6*#-(4(5678(,9#(f7(,-/E
9C*(#/,#9'(#'(%59'#2(096*#)%2#27(,9#L6*#9'%9#7C*762(N#U'(#'(%59'#-(4(5678(,9#(f7(,-/9C*(#/,4654(2#9'(#
06,29*C0+6,#6L#-/29*/09#'627/9%52#%2#)(55#%2#*C*%5#05/,/02N#3C(#96#8%[6*#*(LC*!/2'8(,92#%,-#06,29*C0+6,#
)6*R#6L#-/29*/09#'627/9%52J#9'(#-(4(5678(,9#(f7(,-/9C*(2#2C*7%22(-#*(0C**(,9#(f7(,-/9C*(2#!(9)((,#
=>>cF>g#%,-#=>>gF>d#j20%5#"(%*2#%2#2'6),#/,#:/KC*(#d#!(56)N#;,#=>?>F??#j20%5#"(%*J#9'(#(f7(,-/9C*(#
6,#-(4(5678(,9#'(%59'#!C-K(9#/,#9'(#'(%59'#2(096*#'%2#-*%8%+0%55"#K6,(#-6),N##U'/2#8%"#*(p(09#9'(#
j20%5#29%,0(#9'(#K64(*,8(,9#'%2#%-679(-#6,#9'(#l(*6#-(j0/9#!C-K(9#/,#9'(#L%0(#6L#9'(#-6,6*#7C55#6C9#
6,#9'(#!C-K(9%*"#2C776*9N#

?52*.!'fU']!$8/#'.!%*..!"/'$"&'&!-!8),4!"/'!I,!"&5/*.!<'$+'$',!.%!"/$2!')('/)/$8'2)-!."‐
ment expenditure

O)*.&$V#:)-$."2$"/#)(#P!7!<5#j&)")25&#9$,)./+#YZZWEYZ[[

KE,9'<?"&"120,X)"783:3,'C,560,Q'#:"7,30#5'&,")*,'560&,30#5'&3

Y,-(*#9'(#MH:#%K*((8(,9J#9'(#]64(*,8(,9#%,-#9'(#;$:#'%4(#%K*((-#96#2(9#%#260/%5#27(,-/,K#p66*N#
U'6CK'#9'(#7*(0/2(#%86C,92#'%4(#,69#!((,#7C!5/2'(-#/,#;$:#-60C8(,92J#9'("#%*(#!%2(-#6,#9'(#-(jE
,/+6,#6L#7*/6*/9"#260/%5#(f7(,-/9C*(#/,#9'(#!C-K(9J#)'/0'#/2#%,%5"2(-#!(56)N##U'(#-(j,/+6,#6L#260/%5#
(f7(,-/9C*(#9%R(2#/,96#%006C,9#0(,9*%5#K64(*,8(,9#(f7(,-/9C*(#6,#'(%59'J#(-C0%+6,J#260/%5#2(*4/0(2#
%,-#9'(#%K*/0C59C*%5#L(*+5/l(*F/,7C9#2C!2/-"#7*6K*%88(N#\%2#9'/2#'%-#%#8%[6*#/87%09#6,#8%/,9%/,/,K#
260/%5#(f7(,-/9C*(#5(4(52b#

;,#9(*82#6L#64(*%55#%5560%+6,#6L#K64(*,8(,9#(f7(,-/9C*(#!(9)((,#260/%5#%,-#69'(*#2(096*2J#9'(*(#'%2#
!((,#%#06,2/-(*%!5(#-(05/,(#/,#9'(#%5560%+6,#6L#*(26C*0(2#96)%*-2#K(,(*%5#%-8/,/29*%+6,#%2#2'6),#/,#
:/KC*(#h#!(56)N#U'/2#*(p(092#(,'%,0(-#-(4(5678(,9#7%*9,(*#%,-#K64(*,8(,9#LC,-/,K#L6*#!69'#9'(#26E
0/%5#%,-#(06,68/0#2(*4/0(2#2(096*2N#;,-((-J#9'(*(#)%2#%#2'%*7#/,0*(%2(#/,#(06,68/0#2(*4/0(2#27(,-/,K#
/,#=>?>F??J#-C(#96#*6%-#06,29*C0+6,#%,-#(f7(,-/9C*(2#96)%*-2#-(4(5678(,9#6L#n]*((,#P(59#;,/+%+4(o#
/,#9'(#%K*/0C59C*(#2(096*N##<2#%#*(2C59#6L#9'(2(#(f7(,-/9C*(2J#9'(#7*676*+6,#%5560%9(-#96#260/%5#27(,-/,K#
/,#9'(#!C-K(92#-(05/,(-#/,#9'(#=>?>F??#%,-#=>??F?=#j,%,0/%5#"(%*2#0687%*(-#96#=>>hF?>N#;,#=>??F?=#
9'/2#-(05/,(#%526#*(p(092#56)(*#2C776*9#L6*#9'(#G1<7N
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?52*.!'GU'B)4,$.$1-!';"$80+5+')('J.)$&'S!%/).+')('Q)-!."4!"/'HI,!"&5/*.!

O)*.&$V#:)-$."2$"/#)(#P!7!<5#j&)")25&#9$,)./+#YZZWEYZ[[

U6#566R#%9#27(,-/,K#/,#86*(#-(9%/52J#)(#'%4(#5/8/9(-#6C*#%,%5"2/2#6L#260/%5#2(096*#96#8(%,#'(%59'J#(-C0%E
+6,#%,-#260/%5#2(*4/0(2N#U'(#:/KC*(#?>#!(56)#2'6)2#9'%9#%09C%5#(f7(,-/9C*(2#6,#(-C0%+6,#%,-#'(%59'#
)(*(#%!64(#75%,,(-#(f7(,-/9C*(2#9'*6CK'6C9#=>>eF?>N#\6)(4(*J#%09C%5#'(%59'#(f7(,-/9C*(2#-/-#,69#
8((9#75%,,(-#5(4(52#/,#=>?>F??J#%,-#75%,,(-#(f7(,-/9C*(2#6,#'(%59'#L6*#=>??F?=#%*(#!(56)#75%,,(-#
%,-#%09C%5#=>?>F??#5(4(52J#-C(#96#2C27(,2/6,#6L#9'(#;$:#7*6K*%88(#%,-#)/9'-*%)%5#6L#!C-K(9%*"#2C7E
76*9N#

?52*.!'XFU';"$80+5+')('S)%5$8'S,!"&5"2'5"',!.%!"/')('/)/$8'Q)-!."4!"/'!I,!"&5/*.!

O)*.&$V#:)-$."2$"/#)(#P!7!<5#j&)")25&#9$,)./+#YZZWEYZ[[

;,#9(*82#6L#260/%5#27(,-/,K#%2#%#7(*0(,9%K(#6L#]3@J#'(%59'#27(,-/,K#*62(#L%29(*#/,#=>>eF>hJ#!C9#9'(*(#
)%2#%#2'%*7#*/2(#/,#(-C0%+6,#/,#=>>dF>hN#P69'#2(096*2#2Ct(*(-#(uC%55"#L*68#0C92#/,#=>>hF?>J#%,-#*62(#
268()'%9#/,#=>?>F??J#!C9#'(%59'#'%2#!((,#0C9#2'%*75"#/,#=>??F?=J#L%55/,K#!%0R#96#!(56)#=>>cF>g#5(4E
(52J#%2#2'6),#/,#:/KC*(#??#!(56)N#
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?52*.!'XXU';"$80+5+')('S)%5$8'S,!"&5"2'5"'O!.%!"/')('QaO

G6C*0(A#]64(*,8(,9#6L#$%5%)/#M06,68/0#.(76*92#=>>eE=>??#

pE,=60,_a0#5,'C,560,G4>LQ(??'&50*,@&'%&"<<0,'),560,R0"756,Q0#5'&

Y,-(*#9'(#@.]:#%K*((8(,9J#9'(*(#)(*(#2(4(*%5#uC%,+9%+4(#7(*L6*8%,0(#0*/9(*/%#%,-#/,-/0%+4(#9%*E
K(92J#)'/0'#06,29*%/,(-#K64(*,8(,9#27(,-/,KJ#/,05C-/,K#%,#/,-/0%+4(#9%*K(9#0(/5/,K#6,#0(,9*%5#K64(*,E
8(,9#-/20*(+6,%*"#(f7(,-/9C*(2#%,-#%#uC%,+9%+4(#0*/9(*/6,#6L#%#0(/5/,K#6,#0(,9*%5#K64(*,8(,9_2#,(9#
-68(2+0#!6**6)/,KN#\6)(4(*J#9'(#7(*L6*8%,0(#0*/9(*/%#%,-#/,-/0%+4(#9%*K(92#)(*(#2C![(09#96#%-[C29E
(*2J#,69%!5"#%,#%-[C29(*#6,#-6,6*#LC,-(-#'(%59'#(f7(,-/9C*(J#)/9'#%,#C7)%*-#%-[C298(,9#/L#9'(*(#)%2#
%,#/,0*(%2(#/,#-6,6*#p6)2#*(5%+4(#96#7*6K*%8#%22C87+6,2N#:6*#(f%875(J#/,#9'(#2/f9'#*(4/()#C,-(*#9'(#
@.]:#OmC,(#=>>dSJ#9'(#0(/5/,K#6,#0(,9*%5#K64(*,8(,9#-/20*(+6,%*"#(f7(,-/9C*(2#)%2#/,0*(%2(-#!"#gNgs#
-C(#96#%,#/,0*(%2(#/,#-6,6*#LC,-(-#'(%59'#(f7(,-/9C*(N

;,# %--/+6,J# 9'(# @.]:# %K*((8(,9# %526# '%-# 29*C09C*%5# !(,0'8%*R2# %/8(-# %9#8%,%K/,K# K64(*,8(,9#
27(,-/,KJ#)'/0'#/,05C-(-#)%K(#%-[C298(,92#!"#K*%-(#O8(9#/,#G(79(8!(*#=>>eS#%,-#9'(#0688C,/0%E
+6,#6L#27(,-/,K#0(/5/,K2#96#$/,/29*/(2#%,-#%22(8!5/(2#Om%,C%*"#=>>d#E#,69#06875(9(-SN#U'(2(#6!4/6C25"#
/,pC(,0(-#64(*%55#)%K(#(f7(,-/9C*(2#%,-#2(096*F-(0(,9*%5/2(-#(f7(,-/9C*(#5(4(52#!C9J#%2#-/20C22(-#/,#
(%*5/(*#2(0+6,2J#%*(#,69#L(59#!"#9'(#K64(*,8(,9#96#'%4(#0687*(22(-#'(%59'#27(,-/,K#-C*/,K#=>>eF>dJ#
K/4(,#9'%9#9'("#%556)(-#06,2/-(*%!5(#*/2(2#/,#*(%5#%,-#]3@#9(*82N#

Y,-(*#9'(#MG:#%K*((8(,9J#%-[C29(*2#*(8%/,(-#/,#75%0(#L6*#9'(#uC%,+9%+4(#0*/9(*/%#O%59'6CK'#9'(*(#)(*(#
L()(*#6L#9'(8S#%,-#/,05C-(-#-6,6*ELC,-(-#'(%59'#(f7(,-/9C*(J#%,-#9'(*(#)(*(#,6#29*C09C*%5#!(,0'E
8%*R2N#3C(#96#/,0*(%2(-#27(,-/,K#%,-#-68(2+0#!6**6)/,KJ#9%*K(92#2(9#C,-(*#9'(#MG:#)(*(#8/22(-#!"#
)/-(#8%*K/,2J#(4(,#%556)/,K#L6*#9'(#%-[C29(*2N#U'(*(#)(*(#9'(*(L6*(#2'%*7(*#27(,-/,K#0C92#/,#9'(#"(%*#
)'(,#$%5%)/#)%2#,69#6,#%,#;$:#7*6K*%88(#%,-#2%)#*(-C0+6,2#/,#64(*%55#%,-#2(096*#!C-K(9#2C776*9A#
(4(,# -68(2+0# !6**6)/,K#)%2# C,%!5(# 96# LC,-# '/K'(*# 27(,-/,KN# U'(*(L6*(J# 9'(# MH:# %K*((8(,9#)%2#
!%2(-#%*6C,-#%#75%,#96#*(-C0(#9'(#j20%5#-(j0/9#2'%*75"J#%556)/,K#%#*(-C0+6,#/,#-68(2+0#-(!9N

U'(#MH:#%K*((8(,9#'%2#9'(#2%8(#uC%,+9%+4(#0*/9(*/%#%,-#/,-/0%+4(#9%*K(92#%2#9'(#MG:J#%59'6CK'#%,#
/,-/0%+4(#9%*K(9#6,#260/%5#27(,-/,K#'%2#!((,#%--(-#O2((#,(f9#2(0+6,#L6*#-(9%/52SJ#96K(9'(*#)/9'#%#*(E
29*/0+6,#6,#,6,E06,0(22/6,%5#!6**6)/,KN#U'(#%-[C29(*2#%526#*(8%/,(-#/,#75%0(J#)/9'#%#5/uC/-/9"#*(2(*4(#
*(uC/*(8(,9#%--(-#96#7*64/-(#27%0(#96#6t2(9#*(4(,C(#6*#%/-#2'6*�%552#)/9'6C9#,((-/,K#96#/,0*(%2(#
-68(2+0#!6**6)/,KN#
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<9#9'(#29%*9#6L#9'(#MH:#%K*((8(,9J#9'(#]64(*,8(,9#*(06K,/2(-#9'(#,((-#96#*(29*%/,#(f7(,-/9C*(J#!C9#
%22C8(-#9'%9#(f7(,-/9C*(#)6C5-#K*6)#-C(#96#06,+,C(-#;$:#%,-#-6,6*#2C776*9N# ;9#7%*+0C5%*5"#9%*E
K(9(-#9'(#7*(2(*4%+6,#6L#260/%5#%,-#764(*9"E*(-C0/,K#27(,-/,K#O/,05C-/,K#'(%59'SJ#%,-#%/8(-#96#0C9#
69'(*#2(096*2#/L#,(0(22%*"#96#(,2C*(#9'%9#-68(2+0#-(!9#)%2#*(-C0(-N##<2#%#*(2C59J#/,#=>?>J#-C(#96#9'(#
K64(*,8(,9_2#/,2/29(,0(#6,#8%/,9%/,/,K#764(*9"#*(-C0+6,#C,-(*#9'(#MH:J#/,0*(%2(-#-6,6*#p6)2#C,-(*#
9'(#'(%59'#G1<7#O'(57(-#!"#9'(#-6,6*#'(%59'#%-[C29(*SJ#%,-#-(27/9(#%#+K'9(,/,K#j20%5#762/+6,J#'(%59'#
(f7(,-/9C*(#/,#$%5%)/#'%2#,69#!((,#5/8/9(-#!"#9'(#;$:#7*6K*%88(N

\6)(4(*J#%a(*#06875(+,K#9'(#j*29#*(4/()#6L#9'(#MH:#/,#3(0(8!(*#=>?>#O9'6CK'#)/9'#)%/4(*2#L6*#,6,E
6!2(*4%,0(#6L#7(*L6*8%,0(#0*/9(*/%SJ#/,#=>?>E??#$%5%)/#'%2#K*%-C%55"#L%55(,#6t#9*%0R#)/9'#9'(#;$:#7*6E
K*%88(#9%*K(92J#*(2C5+,K#/,#2C27(,2/6,#6L#;$:#%,-#-6,6*#2C776*9N##;,#8/-#=>??J#9'(#;$:#%,-#$%5%)/#
L%/5(-#96#06,05C-(#9'(#2(06,-#MH:#*(4/()N#U'/2#068!/,(-#)/9'#69'(*#765/+0%5#L%096*2#5(-#96#9'(#YDJ#](*E
8%,#%,-#69'(*#!/5%9(*%5#7%*9,(*2#/,#%22(22/,K#%,-#'%5+,K#%22/29%,0(N#36,6*#%22/29%,0(#/2#6,5"#(f7(09(-#
96#*(9C*,#%a(*#9'(#2(06,-#*(4/()#/2#06875(9(J#%,-#/,#/92#75%0(#9'(#K64(*,8(,9#'%2#!((,#*%/2/,K#*(4(,C(#
9'*6CK'#/,0*(%2(-#9%f%+6,#%,-#-C+(2J#)'/0'#'%2#(f%0(*!%9(-#/,p%+6,#/,#9'(#06C,9*"N

\(%59'#27(,-/,K#0%,,69#!(#2C29%/,(-#%,-#*(8%/,2#4C5,(*%!5(#/,#9'(#(4(,9#9'%9#-6,6*2#7C55#6C9#6L#9'(#
!C-K(9%*"#2C776*9N##U'/2#'%2#*(2C59(-#/,#0'%55(,K(2#L6*#9'(#'(%59'#2(096*#9'%9#'%4(#/,05C-(-#7*6!5(82#/,#
7C*0'%2/,K#-*CK2#%2#)(55#%2#/87*64/,K#0%7/9%5#/,4(298(,9#/,#9'(#'(%59'#2(096*N#;9#/2#(f7(09(-#9'%9#9'(*(#
)/55#!(#K(,(*%5#2'*/,R%K(#/,#9'(#(f7(,-/9C*(#6L#9'(#K64(*,8(,9N#]%/,2# /,#9'(#Mf7%,-(-#@*6K*%88(#
6L# ;88C,/2%+6,#OM@;SJ#8%5%*/%#7*(4(,+6,J#\;W#9(2+,KJ#06C,2(5/,K#%,-#9*(%98(,9#%,-#@*(4(,+6,#6L#
$69'(*#96#H'/5-#U*%,28/22/6,#O@$UHUS#8%"#!(#5629#%,-#(4(,#*(4(*2(-#)/9'6C9#06,+,C(-#-6,6*#2C7E
76*9N#<a(*#2(4(*%5#"(%*2#6L#7*(-/09%!5(#%,-#*/2/,K#LC,-/,KJ#$%5%)/#'%2#2((,#6,0(#%K%/,#9'%9#/92#7*6KE
*(22#96)%*-2#9'(#'(%59'#$3]2#*(8%/,2#64(*E-(7(,-(,9#6,#-6,6*#2C776*9J#(f%0(*!%+,K#C,0(*9%/,9"#%2#
*(K%*-2#56,KE9(*8#LC,-/,KN#;,#%--/+6,J#*%7/-#/,p%+6,#O-C(#/,#7%*9#96#-*6CK'9#%,-#'/K'(*#L66-#7*/0(2S#
%,-#/,0*(%2(-#K64(*,8(,9#!6**6)/,K#/,#=>?>F?=#'%4(#*(-C0(-#9'(#%!/5/9"#6L#]64(*,8(,9#96#8%R(#/92#
06,9*/!C+6,#96#'(%59'#(f7(,-/9C*(N

ZE,=60,G<?"#5,'C,560,QgX?,'),4\A3,")*,R0"756,@7")):)%,

G/,0(#9'(#/,9*6-C0+6,#6L#9'(#'(%59'#G1<7J#9'(*(#'%2#!((,#%,#/87*64(8(,9#/,#'(%59'#75%,,/,KJ#!C-K(9E
/,K#%,-#6C9068(2J#-C(#/,#06,2/-(*%!5(#7%*9#96#29%!5(#-(5/4(*"#6L#LC,-/,KN#U'(#;,/+%+4(2#C,-(*#9'(#@*6E
K*%88(#6L#16*R#'%4(#*(2C59(-#/,#29*(,K9'(,(-#75%,,/,K#%,-#!C-K(+,K#%9#3/29*/09#\(%59'#$%,%K(8(,9#
U(%8#O3\$US#5(4(5N#;9#'%2#7*6869(-#/,2+9C+6,%5/2%+6,#6L#3/29*/09#75%,,/,K#%,-#C2(#6L#96652#9'%9#)(*(#
-(4(567(-#L6*#75%,,/,K#%,-#!C-K(+,KN#U'(*(#/2#,6)#%#*(26C*0(#%5560%+6,#L6*8C5%#!(/,K#C2(-#)'/0'#
%556)2#L6*#,((-2E!%2(-#%77*6%0'#96#*(26C*0(#%5560%+6,#%,-#/2#*(5(4%,9#96#9'(#-(465C+6,#6L#'(%59'#2(*E
4/0(2#96#-/29*/09#%22(8!5/(2N#U'(#L6*8C5%#/2#,6)#7%*9#6L#9'(#-/29*/09#75%,,/,K#7*60(22N###

<2#%5*(%-"#-/20C22(-J#9'(#G1<7#'%2#%526#'(57(-#9'(#K64(*,8(,9#96#LC5j5#/92#0688/98(,9#96#9'(#<!C[%#
3(05%*%+6,#6L# 0688/r,K#?e#7(*0(,9#6L# 9'(# 969%5# K64(*,8(,9#!C-K(9# 96# 9'(#'(%59'# 2(096*J# %,-# 96#
/,0*(%2(#%!26*7+4(#0%7%0/9"#96#9'(#76/,9#)'(*(#/9# /2#%!5(#96#27(,-#86*(#9'%,#75%,,(-#7*64/-(-#%-E
-/+6,%5#*(26C*0(2#%*(#%4%/5%!5(N

3(27/9(#9'(2(#/87*64(8(,92J#9'(#]64(*,8(,9#2+55#L%0(2#0'%55(,K(2#!(0%C2(#9'(*(#/2#2+55#/,%-(uC%9(#
0%7%0/9"#96#L6*8C5%9(#765/0"J#066*-/,%9(# /875(8(,9%+6,J#86,/96*#7*6K*(22J#%,-#0%7%0/9"#96#2C776*9#
-/29*/09#'(%59'#2(*4/0(2N#U'(*(#%*(#2+55#K%72#/,#064(*%K(#6L#'(%59'#2(*4/0(2#)'/0'#*(2C592#/,#766*#%00(22N#
U'/2#'%2#,(K%+4(#/87%09#6,#)68(,J#0'/5-*(,#%,-#766*#'6C2('65-2N#@66*#29%t#%r9C-(2J#-*CK#2'6*9E
%K(2J#%,-#766*#7'"2/0%5#/,L*%29*C09C*(#06,+,C(#96#!(#%#7*6!5(8N#

;,#9(*82#6L#*(2C592# L6*#9'(#$/55(,,/C8#3(4(5678(,9#]6%52# O$3]2SJ# 9'(#@*6K*%88(#6L#)6*R#L6*#9'(#
G1<7#)%2#-(4(567(-#/,#06875/%,0(#)/9'#9'(#$3]2N#;9#/2#-/k0C59#96#5/,R#%#5/,(#(f7(,-/9C*(#/9(8#96#7*(E
0/2(#%0'/(4(8(,92#/,#8%9(*,%5#'(%59'#6*#0'/5-#'(%59'#7*6K*%88(2N#\6)(4(*J#9'(#/,0*(%2(-#LC,-/,K#/,#
8%5%*/%#%2#)(55#%2#\;W#%,-#<;3G#7*6K*%88(2#'%2#*(2C59(-#/,#/87*64(-#8%9(*,%5#'(%59'#%,-#0'/5-#'(%59'#
/,-/0%96*2#%2#2'6),#/,#U%!5(#?N#I(4(*9'(5(22J#9'(#7*6K*(22#/2#,69#(,6CK'#L6*#$%5%)/#96#%0'/(4(#%55#9'(#
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'(%59'#$3]2N# # ;9#8/K'9#%0'/(4(# 9'(#Ye$.J#!C9# /2#6tE9*%0R# 96#%0'/(4(# 9'(#$%9(*,%5#$6*9%5/9"#.%+6#
O$$.S#9%*K(9#!(0%C2(#9'(#@*6K*%88(#6L#16*R#)%2#*(26C*0(E!%2(-#%,-#,69#,((-2E!%2(-#%,-#9'(*(E
L6*(#7*64/-(-#L6*#966#L()#*(26C*0(2#96#%0'/(4(#9'(#$3]2N##;,#%--/+6,J#-*CK#%,-#'(%59'#2C775"#7*60C*(E
8(,9#2"29(82#'%4(#,69#!((,#%--*(22(-#%-(uC%9(5"J#)/9'#!C5R#7*60C*(8(,9#6L#-*CK2#2+55#'%,-5(-#!"#
Y,/9(-#I%+6,2#H'/5-*(,#:C,-#OYI;HM:SN#U'(#-/29*/!C+6,#6L#-*CK2#6,#%#,((-2#!%2/2#762(2#%#0'%55(,K(#96#
2C29%/,#9'(#K%/,2#8%-(#/,#9'(#-(5/4(*"#6L#'(%59'#0%*(#2"29(8N

ME,9')#7(3:')

T4(*%55J#$%5%)/#'%2#8%-(#8%[6*#7*6K*(22#/,#'(%59'#/,-/0%96*2#-C*/,K#=>>eE?>J#)/9'#%55#/,-/0%96*2#2'6)E
/,K#762/+4(#-(4(5678(,92J#/,#06,9*%29#96#9'(#7*(4/6C2#j4(E"(%*#7(*/6-N#M4(,#9'(#8%9(*,%5#86*9%5/9"#
*%+6#/2#29(%-/5"#068/,K#-6),J#L*68#9'(#7(%R#6L#??=>#-(%9'2#7(*#?>J>>>#)68(,#96#%*6C,-#ec>N#U'(#
$%5%)/#\(%59'#G1<7#'%2#!((,#9'(#8%/,#*(%26,#L6*#/87*64/,K#-(5/4(*"#6L#'(%59'#2(*4/0(2N#<2#-/20C22(-J#
/9#'%2#-*%8%+0%55"#/,0*(%2(-#-(4(5678(,9#7%*9,(*#%,-#]64(*,8(,9#LC,-/,K#L6*#9'(#2(096*J#%2#)(55#%2#
75%,,/,KJ#!C-K(+,K#%,-#-(5/4(*"N#;9#'%2#%526#%556)(-#%#-*%8%+0#/,0*(%2(#/,#'(%59'#2(*4/0(#7(*26,,(5#
,C8!(*2#O-6096*2#%,-#,C*2(2S#-C(#96#2%5%*"#2C775(8(,92J#9'6CK'#(f9*%#)6*R#/2#*(uC/*(-#/,#9'/2#%*(%#96#
'%4(#0687%*%!5(#*%+62#)/9'#*(K/6,%5#,(/K'!6C*#06C,9*/(2N#U'(#7*/6*#0688/98(,9#!"#4%*/6C2#7%*9,(*2#
96#LC,-/,K#9'(#/875(8(,9%+6,#6L#'(%59'#G1<7#'%2#%22/29(-#/,#9'(#7*(-/09%!/5/9"#6L#*(26C*0(2# /,#9'(#
'(%59'#2(096*J#%,-#%22/29(-#9'(#K64(*,8(,9#96#7*69(09#'(%59'E*(5%9(-#(f7(,-/9C*(#/,#9'(#64(*%55#!C-K(9N

T$K8!'XU'O.)2.!++';2$5"+/'6!0']!$8/#'V*/%)4!'T$.2!/+ 

O)*.&$V#9$-5$<#)(#/%$#O\f,

U'(#7*(2(,0(#6L#9'(#;$:#7*6K*%88(#'%2#K(,(*%55"#,69#06,29*%/,(-#'(%59'#2(096*#27(,-/,KJ#!(0%C2(#
9'(#;$:#'%2#!((,#p(f/!5(#/,#%556)/,K#/9#96#/,0*(%2(#/,#5/,(#)/9'#-6,6*#LC,-/,KN#;,-((-J#96#9'(#-(K*((#
9'%9#!C-K(9#2C776*9#'%2#!((,#(,06C*%K(-#!"#06875/%,0(#)/9'#9'(#;$:#7*6K*%88(J#/9#8%"#'%4(#'(57(-#
268()'%9#96#/,0*(%2(#'(%59'#27(,-/,KN#\6)(4(*J#9'(*(#'%4(#!((,#(f0(7+6,2#96#9'/2#7/09C*(#/,#9'*((#
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6L#9'(#5%29#2(4(,#"(%*2N#;,#=>>hF?>J#9'(*(#)(*(#2'%*7#0C92#/,#'(%59'#27(,-/,KF]3@#%2#7%*9#6L#%#!*6%-(*#
(t6*9#96#*(-C0(#(f7(,-/9C*(#96#%0'/(4(#!C-K(9#!%5%,0(#O7%*95"#%526#!(0%C2(#9'(#G1<7#)%2#!(/,K#*(E
-(2/K,(-SJ#%a(*#%#2'%*7#/,0*(%2(#/,#27(,-/,K#/,#=>>dF>hN##;,#%--/+6,J#9'(#2C27(,2/6,#6L#9'(#;$:#7*6E
K*%88(#%,-#)/9'-*%)%5#6L#!C-K(9#2C776*9#/,#=>?>F??#'%2#5(-#96#%#06,2/-(*%!5(#0C9#/,#75%,,(-#'(%59'#
27(,-/,K#/,#9'(#=>??F?=#!C-K(9N#

<2#=>?>F??F?=#'%4(#!((,#-C*/,K#9'(#MG:#%,-#MH:#7*6K*%88(J#/9#8/K'9#2((8#56K/0%5#96#%20*/!(#27(,-E
/,K#0C92#96#9'(#MH:N#\6)(4(*J#9'(*(#'%2#!((,#,6#,69%!5(#0'%,K(#/,#;$:#765/0"#C,-(*#9'(#MH:N#;,29(%-J#
9'(#=>>hF?>#0C92#)(*(#8%/,5"#%#*(%0+6,#96#2'%*7#/,0*(%2(2#/,#(f7(,-/9C*(#/,#=>>dF>h#O%,-#5%9(*#9'(#
5%0R#6L#%,#;$:#7*6K*%88(SJ#%,-#9'(#260/%5#2(096*#/,05C-/,K#'(%59'#)%2#,69#27%*(-N#;,#=>?>F?=J#9'(*(#
)%2#%,#/,9(,+6,#96#7*69(09#260/%5#27(,-/,KJ#!C9#K/4(,#9'(#!*6%-(*#!*(%R-6),#6L#9'(#;$:#7*6K*%88(#
%,-#69'(*#K64(*,%,0(#/22C(2#5(%-/,K#-6,6*2#96#2C27(,-#!C-K(9#2C776*9J#8(%2C*(2#2C0'#%2#9'(#260/%5#
27(,-/,K#p66*2#/,#9'(#MH:#7*6K*%88(#8%"#'%4(#'(57(-#96#7*69(09#260/%5#27(,-/,K#25/K'95"#/,#=>?>F??J#
!C9#'%4(#L%/5(-#96#-6#26#/,#=>??F?=N

U'6CK'#9'(#'(%59'#G1<7#'%2#75%"(-#%#0*/+0%5#*65(# /,# /,0*(%2/,K#27(,-/,K#%,-#-(5/4(*"# /,#9'(#'(%59'#
2(096*J#9'/2#'%2#L%55(,#!%0R#/,#9'(#=>??F?=#!C-K(9#!"#?s#6L#]3@#96#6,5"#[C29#%!64(#`sA#)'/5(#9'(#G1<7#
'%2#!((,#%!5(#96#7*(4(,9#%#0655%72(#6L#260/%5#2(096*#27(,-/,KJ#/9#'%2#,69#29677(-#%#2'%*7#L%55#-C(#96#9'(#
2C27(,2/6,#6L#9'(#;$:#7*6K*%88(N#T4(*%55J#$%5%)/#*(8%/,2#(f0(22/4(5"#-(7(,-(,9#6,#-6,6*#LC,-/,K#
L6*#-(5/4(*"#6L# 9'(#'(%59'#$3]2J#)'/0'# /,# 9C*,# /2# 966#-(7(,-(,9#6,#8%0*6(06,68/0#-(4(5678(,92#
O!69'#(f6K(,6C2#2'60R2#2C0'#%2#-*6CK'9#%,-#K56!%5#L66-#7*/0(2J#%,-#L%/5C*(#96#8((9#;$:#7*6K*%88(#
j20%5#%,-#86,(9%*"#0*/9(*/%SN#U'(2(#L%096*2J#/,#26#L%*#%2#9'("#5(%-#96#C,29%!5(#%,-#/,%-(uC%9(#'(%59'#
27(,-/,KJ#8%"#)(55#7*(4(,9#$%5%)/#L*68#*(%0'/,K#9'(#'(%59'#$3]2N###

70



<IIMX

:/,%,0/%5#H6,9*/!C+6,2#96#\(%59'#G1<7

?5"$"%5$8'i!$.
EFFcYFd EFFdYFg EFFgYFf EFFfYFG EFFGYXF EFXFYXX

@665#36,6*2

3:;3

I6*)%"

DL1

YI:@<

:5%,-(*2

16*5-#P%,R

]56!%5#:C,-

@665#36,6*2

YG� YG� YG� YG� YG� YG�
?cJ=ddJgdd =cJ?V=J?hh V?Jd`=J`>` ?d>V>`Ve =d=>`Vgh =Vh?``=>
XG\fG\dE ?geeh?e> ?hcg?e=h =hd?`?`g ??VdehVg c`ggg>V
E E E cggec`d Ve?V?>h E
=>>J>>> ?>>J>>> =>>J>>> V>>J>>> V>>J>>> V>>J>>>
E E E E =geV`>> ?Vc=>>>
`hhhhde dcc=ge E =hhhhg> E E
cVcVe>g ?`e=?V=e ?dghdhd VVdchg>c `?gg=ee eghV>d=c
bg<EbX<d\E cGXgfGbG c\cG\f\X GXgfGGFd 50334020 fGGfbGbG

3/20*(9(################# ?>Jce>J>>> dJhdeJg?` ?>JdVeJg?` ?gJ`>gJ?`V ?>J=>cJccg ?VJeg>JhhV
]6$ c?J?egJ?`V e>J?=?J`=h ??=JedeJg?` ?>=J>e>J>>> =>gJ?=>J>>> ?e`JcVhJc`g
]*%,-#U69%52 XXG<Fbf<ggc XXf<Efd<FGE Xgg<FXc<EdF EXX<Ebg<FbG Edg<ddF<dfg Ecf<XGc<cGF

O)*.&$V#f""*!7#.$,)./#)(#/%$#\).K#)(#P!7!<5#Q$!7/%#O$&/).

.(L(*(,0(2

P!7!<5#:)-$."2$"/#f""*!7#j&)")25&#9$,)./+V#YZZWEYZ[[

A"/$."!1)"!7#P)"$/!.0#N*"'>#;$&%"5&!7#P$2).!"'*2#)(#^"'$.+/!"'5"=

P!7!<5#:)-$."2$"/>#f""*!7#9$,)./+#)(#/%$#Q$!7/%#+$&/).#YZZGEYZ[[

UNAU#A2,!&/#j-!7*!1)"#)(#/%$#O$&/).#\5'$#f,,.)!&%#

N5"!7#j-!7*!1)"#)(#/%$#Q$!7/%#O$&/).#8.)=.!22$#)(#<).K#YZZpEYZ[Z

71

X))0D,e#W,Q:0&&",F0')0,9"30,Q5(*8

T]H'=>?';_a'T]H']H;AT]'SHBTVPU

S=HPP;'AHV_H'B;SH'SToai

G/,0(# =>>?J# G/(**%# B(6,(# '%2# !((,# C,-(*# %58629# 06,+,C6C2# ;$:E2C776*9(-# @.]:# %,-# @.]U# 7*6E
K*%88(2N#U'(*(#'%4(#!((,#9)6#7(*/6-2#C,-(*#@.]:#7*6K*%88(2J#L*68#=>>?E=>>e#%,-#=>>c#96#=>?>N#
:6556)/,K#9'(#06875(+6,#6L#9'(#2(06,-#@.]:J#7*6K*%88(#9'(#G/(**%#B(6,(%,#]64(*,8(,9#%,-#9'(#
;$:#%K*((-#%#9'*((#"(%*#@.]UEMH:#7*6K*%88(J#75%,,(-#96#(,-#/,#mC,(#=>?VN

eE,4"#&'LI3#"7,>&"<0B'&$

3C*/,K#9'(#5%29#L6C*#"(%*2#29%*+,K#/,#=>>dJ#9'(#K64(*,8(,9#6L#G/(**%#B(6,(#'%2#7C*2C(-#765/0/(2#%/8(-#
%9#%0'/(4/,K#9'(#7*/6*/+(2#%*+0C5%9(-#/,#9'(#06C,9*"_2#2(06,-#K(,(*%+6,#@.G@N##U'(#9'*C29#6L#9'(#8%0E
*6Ej20%5# L*%8()6*R#'%2#06,2/29(,95"#!((,#%/8(-#%9#8%0*6(06,68/0# 29%!/5/9"# 9'*6CK'# 9'(#7C*2C/9#6L#
7*C-(,9#j20%5J#86,(9%*"#%,-#(f0'%,K(#*%9(#765/0/(2#K(%*(-#96)%*-2#56)#/,p%+6,N##\6)(4(*J#9'(#K64E
(*,8(,9#'%2#'%-#96#!%5%,0(#9'/2#6![(0+4(#%K%/,29# /92#764(*9"#*(-C0/,K#6![(0+4(2#6L# O/S#%00(5(*%+,K#
(06,68/0#K*6)9'#!"#20%5/,K#C7#/,4(298(,9#/,#%K*/0C59C*(#%,-#(06,68/0#%,-#260/%5#/,L*%29*C09C*(J#%,-#
/87*64/,K#9'(#!C2/,(22#05/8%9(J#%,-#O//S#/87*64/,K#9'(#-(5/4(*"#6L#!%2/0#260/%5#2(*4/0(2#/,#6*-(*#96#%00(5E
(*%9(#7*6K*(22#96)%*-2#%0'/(4/,K#9'(#$/55(,,/C8#3(4(5678(,9#]6%52#O$3]2SN#PC-K(9%*"#%5560%+6,2#
'%4(#!((,#06,2/29(,95"#%,-#7*6K*(22/4(5"#2R()(-#96)%*-2#%0'/(4/,K#9'(2(#7*/6*/+(2N#\6)(4(*J#%5560%E
+6,2#'%4(#*(8%/,(-#06,29*%/,(-#!"#9'(#R("#j20%5#765/0"#6![(0+4(#6L#*(-C0/,K#9'(#-68(2+0#7*/8%*"#
!C-K(9#-(j0/9N#

U'(#%77*6%0'#6L#9'(#K64(*,8(,9#'%2#!((,#96#C2(#%#068!/,%+6,#6L#/87*64(-#-68(2+0#*(4(,C(#065E
5(0+6,#%,-#7*C-(,9#(f7(,-/9C*(#8%,%K(8(,9J#6,#9'(#%22C87+6,#6L#*(KC5%*#%,-#7*(-/09%!5(#(f9(*,%5#
2C776*9#/,#9'(#L6*8#6L#!C-K(9#2C776*9#%,-#7*6[(09#56%,2#%,-#K*%,92N#

:/KC*(#?#0687%*(2#!C-K(9(-#*(4(,C(2#%,-#(f7(,-/9C*(2#64(*#9'(#7(*/6-#=>>d#i#=>??N##U'(#!C-K(9(-#
jKC*(2#*(p(09#06,05C2/6,2#*(%0'(-#!(9)((,#9'(#K64(*,8(,9#%,-#9'(#;$:#6,#%,#%,,C%5#!%2/2J#%,-#-C*E
/,K#9'(#2C00(22/4(#*(4/()2#6L#9'(#06C,9*"_2#7*6K*%88(#)/9'#9'(#:C,-N#U'(#9%!5(#2'6)2#*(5%+4(#p(fE
/!/5/9"#/,#9'(#7*6K*%88(#%2#2'6),#!"#%#86-(295"#(f7%,2/6,%*"#9(,-(,0"#K6/,K#L*68#=>>d#E#=>>hJ#)/9'#
*(5%+4(#+K'9(,/,K#/,#9'(#5%29#9)6#"(%*2N#U69%5#7*6K*%88(#(f7(,-/9C*(#/,0*(%2(-#L*68#=?NV#7(*0(,9#6L#
]3@#/,#=>>d#96#=VN?#7(*0(,9#6L#]3@#/,#=>>hJ#%,-#'%2#/,0*(%2(-#!"#6,5"#>NV#7(*0(,9%K(#76/,92#6L#]3@#
/,#9'(#5%29#9'*((#"(%*2N##G68(#7*6K*%88/,K#p(f/!/5/9"#/2#'6)(4(*#(4/-(,9#L*68#9'(#7*6K*%88(-#64(*%55#
-(j0/9#/,0*(%2/,K#L*68#VN=#7(*0(,9#6L#]3@#/,#=>>d#96#eN?#7(*0(,9#6L#]3@#/,#=>??N

72



?52*.!'X'Z';%/*$8'J*&2!/'P!-!"*!'$"&'HI,!"&5/*.!'B)4,$.!&'/)'J*&2!/'['EFFf[EFXX'N`')('
QaOR

O)*.&$V#P5"5+/.0#)(#N5"!"&$#!"'#j&)")25&#U$-$7),2$"/

:/KC*(#?#%526#2'6)2#9'%9#9'(#764(*9"#*(5%9(-#!C-K(9#%,-#%09C%5#6C95%"2#'%4(#!((,#8%/,9%/,(-#*(5%+4(5"#
29%!5(#%9#%,#%4(*%K(#6L#%!6C9#eN`#7(*0(,9#6L#]3@#64(*#9'(#"(%*2#=>>dE=>??N#W%*/%+6,2#L*68#9'(#!C-K(9E
(-#jKC*(2#'%4(#!((,#8/,/8%5J#!C9#K(,(*%55"#762/+4(J#)/9'#%09C%5#6C95%"2#K(,(*%55"#(f0((-/,K#!C-K(9N

U%!5(#?#/2#%,#%,%5"2/2#6L#9'(#4%*/%+6,2#6L#%09C%5#(f7(,-/9C*(2#L*68#9'(#7*6K*%88(#!C-K(9#,C8!(*2#
/,#jKC*(#?N##;9#0%,#!(#2((,#9'%9#(f7(,-/9C*(#'%2#!((,#06,29*%/,(-#5%*K(5"#!"#2'6*�%552#/,#-68(2+0#*(4E
(,C(2#%,-#(f9(*,%5#!C-K(9%*"#*(26C*0(#p6)2N##U'/2#,6+6,#/2#!6*,(#6C9#!"#9'(#@C!5/0#Mf7(,-/9C*(#%,-#
:/,%,0/%5#<006C,9%!/5/9"#<22(228(,9#O@M:<S#6L#=>?>J#)'/0'#*(4(%5(-#9'%9#)'(*(%2#9'(*(#'%2#!((,#5/&5(#
7*6K*(22# /,# 9'(#(t(0+4(,(22#6L#-68(2+0# *(4(,C(#0655(0+6,#2/,0(#=>>gJ# 9'(#7*(-/09%!/5/9"#6L#-/*(09#
!C-K(9#2C776*9#'%-#%09C%55"#-(9(*/6*%9(-#O2((#9%!5(#=#!(56)SN

:/KC*(#?#*(4(%52#%#2C29%/,(-#C,-(*7(*L6*8%,0(#/,#*(27(09#6L#!69'#9'(#-68(2+0#*(4(,C(#9%*K(92#%,-#9'(#
!%2/0#7*/8%*"#!%5%,0(#-C*/,K#9'(#7(*/6-#C,-(*#*(4/()N##U'/2#2CKK(292#9'%9#9'(#7*6K*%88(#O!69'#@.]:#
%,-#MH:S#9%*K(92#L6*#!69'#6L#9'(2(#/,-/0%96*2#8%"#'%4(#!((,#C,*(%5/2+0#(27(0/%55"#-C*/,K#=>>dE=>?>N##
T,#9'(#69'(*#'%,-J#(4(,#9'6CK'#-68(2+0#*(4(,C(#7(*L6*8%,0(#(f0((-(-#9%*K(9#/,#=>?>J#%,-#/2#5/R(5"#
96#-6#26#/,#=>??J#)(#,69(#2/K,/j0%,9#C,-(*7(*L6*8%,0(#/,#9'(#-68(2+0#7*/8%*"#!%5%,0(#/,#=>>h#%,-#
=>?>N#U'/2#/,-/0%9(2#%#7*6K*(22/4(#+K'9(,/,K#6L#7*6K*%88(#9%*K(92N#;9#/2#05(%*#9'%9#(f7(,-/9C*(#+K'9(,E
/,K#'%2#!((,#(f0(22/4(#*(5%+4(#96#9'(#*(064(*"#/,#-68(2+0#*(4(,C(#7(*L6*8%,0(N#####

71

T$K8!'XU';"$80+5+')(';%/*$8'P!-!"*!'$"&'HI,!"&5/*.!'r$.5$1)"+'(.)4'J*&2!/'['EFFf[EFXX'
s`')('J*&2!/t
  EFFf' 2009  2010  2011 

sO!.%!"/$2!'r$.5$1)"')(';%/*$8'(.)4'J*&2!/t

T)/$8'P!-!"*!'$"&'Q.$"/+ [XECE' [FCf' hNh# =`Nh#

368(2+0#.(4(,C( [dCc' [XFC\' ?`N># =VNV#

]*%,92 [EgCF' ?gNe# [bCE' =dN=#

T)/$8'HI,!"&5/*.!'$"&'_A [XCb' [EC\' ?gN?# ?`N=#

U69%5#.(0C**(,9#Mf7(,-/9C*( [cCX' [FCX' ?hNd# ?eNV#

I6,EG%5%*"J#I6,E;,9(*(29#.(0C**(,9 [cCc' gNc# ==N`# hNc#

1%K(2#%,-#G%5%*/(2 [dCX' >NV# ?dN=# ?`Nd#

3(4(5678(,9#Mf7(,-/9C*(#OU69%5S gNg# [gCX' ?VN># ?=Nc#

3(4(5678(,9#Mf7(,-/9C*(#OMf9#GC776*9S cNV# [XbCG' [XECg' ?cN`#

@64(*9"E*(5%9(-#Mf7(,-/9C*(2 ??Nd# =N?# >N># [\CE'

G6C*0(A#$/,/29*"#6L#:/,%,0(#%,-#M06,68/0#3(4(5678(,9

T$K8!'EU'S5!..$'A!)"!'Z'B)4,$.5+)"')('OH?;'="&5%$/).+')('J*&2!/$.0'O!.().4$"%!'NEFXF'P!8$‐
1-!'/)'EFFgR

P!8!-$"/'OH?;'="&5%$/). EFFg'
Score

2010 
Score

@;E?#<KK*(K%9(#(f7(,-/9C*(#6C9E9C*,#0687%*(-#96#6*/K/,%5#%77*64(-#!C-K(9 P P

@;E=N#H68762/+6,#6L#(f7(,-/9C*(#6C9E9C*,#0687%*(-#96#6*/K/,%5#%77*64(-#!C-K(9 H H

@;EVN#<KK*(K%9(#*(4(,C(#6C9E9C*,#0687%*(-#96#6*/K/,%5#%77*64(-#!C-K(9 P H

@;E?V#U*%,27%*(,0"#6L#U%f7%"(*#T!5/K%+6,2#%,-#B/%!/5/+(2 H� P

@;E?`#Mt(0+4(,(22#6L#8(%2C*(2#L6*#9%f7%"(*#*(K/29*%+6,#%,-#9%f#%22(228(,9 H P

@;E?e#Mt(0+4(,(22#/,#0655(0+6,#6L#9%f#7%"8(,92 3� 3�

@;E?cN#@*(-/09%!/5/9"#/,#9'(#%4%/5%!/5/9"#6L#LC,-2#L6*#0688/98(,9#6L#(f7(,-/9C*(2 H� H�

3E?#@*(-/09%!/5/9"#6L#3/*(09#PC-K(9#GC776*9 H� D

3E=#:/,%,0/%5#/,L6*8%+6,#7*64/-(-#!"#-6,6*2#L6*#!C-K(+,K#%,-#*(76*+,K#6,#7*6[(09#%,-#
7*6K*%88(#%/-

3� 3�

3EV#@*676*+6,#6L#%/-#9'%9#/2#8%,%K(-#!"#C2(#6L#,%+6,%5#7*60(-C*(2 D D

74



kE,;0#0)5,=&0)*3,:),R0"756,_D?0)*:5(&0

\(%59'#2(096*#!C-K(9#7(*L6*8%,0(#/,#G/(**%#B(6,(#-C*/,K#9'(#7%29#L6C*#"(%*2#0%,#!(#-/4/-(-#/,96#9)6#
=E"(%*#7(*/6-2A#9'(#2/9C%+6,#7*/6*#96#9'(#5%C,0'#6L#9'(#06C,9*"_2#:*((#\(%59'#H%*(#;,/+%+4(#/,#(%*5"#
=>?>#O2((#5%9(*SJ#%,-#9'(#7(*/6-#=>?>#i#=>??N#U%!5(#V#05(%*5"#-(7/09#9'(#9*(,-2N##;9#0%,#!(#2%/-#9'%9#9'(#
'(%59'#2(096*#!C-K(9#%,-#(f7(,-/9C*(#7*6j5(#K(,(*%55"#8/**6*2#9'(#64(*%55#,%+6,%5#7*6j5(J#%,-#!69'#*(E
p(09#9'(#-68(2+0#*(4(,C(#7(*L6*8%,0(J#(f9(*,%5#2C776*9#%,-#9'(#%5560%+4(#(87'%2/2#6,#9'(#,%+6,%5#
7*/6*/+(2#6L#9'(#764(*9"#*(-C0+6,#29*%9(K"#L6*#9'(#7(*/6-#=>>dE=>?=N

U%!5(#V#2'6)2#7*6K*(22/4(#*(-C0+6,2#/,#9'(#4%*/%+6,#6L#%09C%5#'(%59'#2(096*#(f7(,-/9C*(2#L*68#!C-K(9J#
%2#-(7/09(-#/,#9'(#64(*%55#*%+6#6L#'(%59'#2(096*#(f7(,-/9C*(#96#969%5#K64(*,8(,9#(f7(,-/9C*(N#1'(*(%2#
9'(#=>>d#!C-K(9#(%*8%*R(-#gN=#7(*0(,9#6L#969%5#%5560%+6,#96#'(%59'J#9'(#%09C%5#(f7(,-/9C*(#6C&C*,#
)%2#5(22#9'%,#`#7(*0(,9N##U'/2#/2#%#*(p(0+6,#6L#!69'#!C-K(9%*"#2'6*�%552#/,#9'%9#"(%*#O/,05C-/,K#%#?Ng#
7(*0(,9#6L#]3@#2'6*�%55#/,#(f9(*,%5#*(26C*0(#/,p6)2S#%,-#%#2/K,/j0%,9#>Nd#7(*0(,9#6L#]3@#2'6*�%55#/,#
-68(2+0#*(4(,C(2N##;9#0%,#!(#2((,#9'%9#9'(#2/9C%+6,#'%2#2/K,/j0%,95"#/87*64(-#2/,0(N##\6)(4(*J#/9#/2#
%526#05(%*#L*68#9'(#9%!5(#9'%9#9'(#2'%*(#6L#9'(#'(%59'#2(096*#/,#*(0C**(,9#(f7(,-/9C*(#6C95%"2#06,+,C(2#
96#-(7%*9#L*68#!C-K(9%*"#%5560%+6,2J#)'/5(#pC09C%+,K#L*68#"(%*#96#"(%*N##G(4(*%5#L%096*2#2((8#96#(fE
75%/,#9'/2#7'(,68(,6,A

?N# 1(%R#%!26*7+4(#0%7%0/+(2#/,#9'(#'(%59'#2(096*#O2((#2(0+6,#;;;Sq

=N# 1(%R#-68(2+0#*(4(,C(#86!/5/l%+6,#0%7%0/9"#/,#9'(#L%0(#6L#'/K'#*(uC/*(8(,92#L6*#/,4(298(,9#
/,#/,L*%29*C09C*(J#%,-#/,#268(#0%2(2#-(5%"2#/,#9'(#*(5(%2(#6L#LC,-2#!"#-(4(5678(,9#7%*9,(*2J#
/,05C-/,K#!C-K(9#2C776*9#LC,-2q

VN# U'(#6,K6/,K#-(465C+6,#6L#LC,0+6,2#C,-(*#9'(#-(0(,9*%5/l%+6,#7*6K*%88(#i#9*%,2L(*2#96#560%5#
06C,0/52#/,0*(%2(-#L*68#%!6C9#>Ng#96#>Nh#7(*0(,9#6L#]3@#!(9)((,#=>>d##%,-#=>??J#)/9'#'(%59'#
%006C,+,K#L6*#7*6K*(22/4(5"#/,0*(%2/,K#2'%*(2#6L#9'(#9*%,2L(*2

T$K8!'\U'Q)SA']!$8/#'S!%/).'J*&2!/'$"&'V*/[T*."+'EFFf'Z'EFXX

  EFFf 2009 2010 2011

  PC-K(9 <09C%5 PC-K(9 <09C%5 PC-K(9 <09C%5 PC-K(9

O/,#s#6L#06**(276,-/,K#,%+6,%5#%KK*(K%9(#(f7(,-/9C*(#5/,(S

T)/$8'J*&2!/YHI,!"&5/*.! #######gN=# ######VNh# #######cN=# ######eNV# ########cNe# ########cNV# ########dNc#

.(0C**(,9#Mf7(,-/9C*( #######=Nc# ######?Ng# #######`N># ######VNV# ########`N?# ########=NV# ########=N`#

1%K(2#%,-#G%5%*/(2 #######cN`# ######`Nh# #######eN># ######`Nh# ########`N?# ######??Nd# ######?`Ne#

3(4(5678(,9#Mf7(,-/9C*( #######gNV# ######cNg# #######VN`# ######`N=# ########eN`# ########eNe# ########eNV#

U*%,2L(*2#96#B60%5#H6C,0/52 #####V?Ng# ####VcNh# #####=eNg# ####V`Ng# ######==NV# ######V=NV# ######`?Ne#

O/,#s#6L#]3@S

T)/$8'J*&2!/YHI,!"&5/*.! #####?Ne=# ####>Nd=# #####?N`=# ####?N?h# ######?Ne=# ######?Ng?# ######=N>=#

.(0C**(,9#Mf7(,-/9C*( #####>N`># ####>N=e# #####>Nc=# ####>Ne=# ######>Neg# ######>NVd# ######>NVV#

1%K(2#%,-#G%5%*/(2 #####>NVh# ####>N=d# #####>NV?# ####>NV?# ######>N=`# ######>NdV# ######>Ndc#

3(4(5678(,9#Mf7(,-/9C*( #####>N`=# ####>N`?# #####>N=e# ####>N=h# ######>Ne># ######>Neg# ######>N`h#

U*%,2L(*2#96#B60%5#H6C,0/52 #####>NV?# ####>N=g# #####>N=`# ####>NV?# ######>N=?# ######>NVV# ######>NV`#

O)*.&$V#P5"5+/.0#)(#N5"!"&$#!"'#j&)")25&#U$-$7),2$"/
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;,#*(%5#9(*82J#U%!5(#V#2'6)2#9'%9#%09C%5#(f7(,-/9C*(#6,#'(%59'#86*(#9'%,#-6C!5(-#!(9)((,#=>>d#%,-#
=>?>J#)/9'#969%5#'(%59'#(f7(,-/9C*(#/,0*(%2/,K#L*68#>Nd#7(*0(,9#6L#]3@#/,#=>>d#96#?Ng#7(*0(,9#6L#]3@#
/,#=>?>N#U'(#!C-K(9%*"#jKC*(#L6*#=>??#/2#64(*#=#7(*0(,9#6L#]3@#6*#dNc#7(*0(,9#6L#9'(#=>??#969%5#(f7(,E
-/9C*(#%5560%+6,N##<09C%5#6C95%"2#'%4(#2'6),#%#7*6K*(22/4(#/,0*(%2(#L*68#VNh#7(*0(,9#6L#]3@#/,#=>>d#96#
cNV#7(*0(,9#6L#]3@#/,#=>?>N##U'(#7*(-/09%!/5/9"#6L#*(26C*0(2#'%2#%526#/87*64(-#06,2/-(*%!5"J#%2#-(7/09(-#
!"#9'(#,%**6)/,K#K%7#!(9)((,#9'(#!C-K(9%*"#%5560%+6,2#%,-#9'(#%09C%5#6C&C*,2N

:/KC*(2#=#%,-#V#7*6j5(#9'(#-/29*/!C+6,#6L#764(*9"E*(5%9(-#(f7(,-/9C*(2#O%09C%5#%,-#!C-K(9(-S#L6*#=>>d#
96#=>?=N# #U'(#jKC*(2#2CKK(29#%#2'/a#/,#(87'%2/2#6L#764(*9"E*(5%9(-#(f7(,-/9C*(#%5560%+6,2#96)%*-2#
9'(#'(%59'#%,-#/,L*%29*C09C*(#2(096*2#%,-J#96#268(#(f9(,9J#%)%"#L*68#69'(*#260/%5#2(096*2J#/,05C-/,K#
(-C0%+6,N##U'/2#/2#(f75%/,(-#!"#56)(*#%!26*7+4(#0%7%0/+(2#O(27(0/%55"#/,#(-C0%+6,S#%,-#%,#/,0*(%2/,K#
(87'%2/2#6,#(06,68/0#/,L*%29*C09C*(#O(,(*K"J#)%9(*#%,-#*6%-2SJ#9'(#5%&(*#4%*"/,K#)/9'#(f7(,-/9C*(#*(E
uC/*(8(,92#6L#2(096*#7*6[(092N##U'(#7'(,68(,6,#-(86,29*%9(2#9'(#)/2-68#6L#jf/,K#764(*9"#(f7(,-/E
9C*(#p66*2#%9#9'(#K56!%5#5(4(5J#)'/0'#KC%*%,9((2#7*69(0+6,#%,-#/87*64(8(,92#/,#764(*9"#(f7(,-/9C*(#
%5560%+6,2#)'/5(#%9#9'(#2%8(#+8(#%556)/,K#L6*#%77*67*/%9(#*(%5560%+6,2#96)%*-2#,((-"#%,-F6*#7*/6*/9"#
%*(%2#6L#7C!5/0#765/0"N#;,#%,"#0%2(J#9'(#(4/-(,0(#2'6)2#9'%9#%#*/2/,K#764(*9"#(f7(,-/9C*(#p66*#%K%/,29#
56)#5(4(52#6L#*(4(,C(#7(*L6*8%,0(#%,-#06,29*%/,(-#L6*(/K,#/,p6)2#06C5-#06,29*%/,#9'(#K64(*,8(,9_2#
%!/5/9"#96#(,'%,0(#6*#(4(,#7*69(09#2%5%*/(2J#/,05C-/,K#/,#9'(#764(*9"#2(096*2#9'(82(54(2N#1(#,69(#L*68#
jKC*(#?#(%*5/(*J#L6*#/,29%,0(J#9'%9#9'(#2%5%*/(2#!C-K(9#'%2#!((,#8%/,9%/,(-#%9#%#*(5%+4(5"#jf(-#c#7(*0(,9#
6L#]3@J#!C9#9'%9#9'%9#!C-K(9#'%2#!((,#06,2/29(,95"#!*(%0'(-#(27(0/%55"#C,-(*#9'(#MH:#7*6K*%88(J#%,-#
%a(*#9'(#'(%59'#2(096*#7%"#/,0*(%2(2N##

?52*.!'E'[';%/*$8'NEFFG[EFXXR'$"&'O8$""!&'NEFXER'O)-!./0'HI,!"&5/*.!+';2$5"+/'O.)2.$44!'
Floor

                

O)*.&$V#P5"5+/.0#)(#N5"!"&$#!"'#j&)")25&#U$-$7),2$"/

M)/$V#YZ[[#'!/!#5+#,.)L$&/$'#!&/*!7#$4,$"'5/*.$#!"'#YZ[Y#5+#,7!""$'#$4,$"'5/*.$?
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?52*.!'\'['a5+/.5K*1)"')(';%/*$8'NEFFG[EFXXR'$"&'O8$""!&'NEFXER'O)-!./0'P!8$/!&'HI,!"&5‐
tures 

O)*.&$V#P5"5+/.0#)(#N5"!"&$#!"'#j&)")25&#U$-$7),2$"/?#M)/$V#YZ[[#'!/!#5+#,.)L$&/$'#!&/*!7#$4,$"'5/*.$

KE,@&'3?0#53,C'&,X`":):)%,560,R0"756,4\A3,:),Q:0&&",F0')0,

G/(**%#B(6,(#(8(*K(-#L*68#%#!*C9%5#(5(4(,E"(%*#0/4/5#06,p/09#/,#m%,C%*"#=>>=N#U'(#06,p/09#*(2C59(-#/,#
06,2/-(*%!5(#5622#6L# 5/4(2#%,-#7*67(*9"J#8%22/4(#-/275%0(8(,92#/,#9'(#767C5%+6,J#-(29*C0+6,#6L#9'(#
06C,9*"_2#(06,68/0#%,-#260/%5# /,L*%29*C09C*(J#%,-#(*62/6,#6L# /92#(06,68/0#!%2(N#<# 5%*K(#7%*9#6L# 9'(#
767C5%+6,#)%2#75C,K(-#-((7(*#/,96#764(*9"J#)/9'#8%22/4(#-(9(*/6*%+6,#6L#5/4/,K#29%,-%*-2N

<9# 9'(# !(K/,,/,K# 6L# 9'(# 06,p/09#
/,# ?hh?J# Y,-(*E:/4(# 86*9%5/9"#
'%-# !((,# 2C00(22LC55"# *(-C0(-#
L*68#64(*#Vc>F?>>>#5/4(#!/*9'2#/,#
9'(#8/-# ?hd>2# 96# ?h>F?>>># 5/4(#
!/*9'2# /,#?hh>N#$%9(*,%5#%,-# /,E
L%,9#86*9%5/9"#'%-#L%55(,#/,#2/8/5%*#
7*676*+6,2J#)/9'#8%9(*,%5#86*E
9%5/9"# (2+8%9(-# %9# `e>F?>>J>>>#
5/4(# !/*9'2# /,# ?hh>J# %,-# /,L%,9#
86*9%5/9"#-6),#96#?=>F?>>>#5/4(#
!/*9'2N#U'(#06,p/09#5(-#96#%#*(4(*E
2%5#6L#9'/2#7*6K*(22#%,-#06,2+9C9E
(-#(5(4(,#"(%*2#6L# 5629#6776*9CE
,/+(2#/,#9(*82#6L#9'(#$3]2N#U'C2#
!"#9'(#(,-#6L#9'(#06,p/09#/,#=>>=J#
Y,-(*E:/4(# %,-# /,L%,9# 86*9%5/9"#
)(*(# *(27(0+4(5"# =dc# %,-# ?g>#
7(*#?>>>#5/4(#!/*9'2#O2((#:/KC*(#`#L6*#9*(,-2Sq#)'/5(#8%9(*,%5#86*9%5/9"#)%2#?d>>F?>>J>>>#5/4(#!/*9'2N##
\6)(4(*J# 9'(#0'%*9# *(4(%52# 9'%9#-(27/9(# 9'(#%!64(# *(4(*2%52J# 06,2/-(*%!5(#7*6K*(22#'%2#!((,#8%-(#
)/9'#*(27(09#96#9'(#'(%59'#$3]2#2/,0(#9'(#(,-#6L#9'(#06,p/09N#Y,-(*Ej4(#86*9%5/9"#)%2#*(-C0(-#L*68#
=dcF?>>>#/,#=>>>#E#=>>e#96#?`>F?>>>#/,#=>>dJ#/,L%,9#86*9%5/9"#)%2#!*6CK'9#-6),#L*68#?g>F?>>>#5/4(#
!/*9'2#96#dhF?>>>#5/4(#!/*9'2J#)'/5(#8%9(*,%5#86*9%5/9"#L(55#L*68#?Jd>>F?>>J#>>>#96#C,-(*#h>>F?>>J#>>>#
64(*#9'(#2%8(#7(*/6-N

?52*.!'bU'S5!..$'A!)"!U'T.!"&+'5"'="($"/<'B#58&'$"&'o"&!.[c'>)./$85/0'XGGF[EFFf

,Q)*.&$V#f+#5"'5&!/$'#60#4E!45+

#M)/$#/)#4E!45+V#BEB$"+*+#6!+$'c#OEO*.-$0E6!+$'#E#SO*.-$0+#5"&7*'$#UQO#!"'>#PABO#+$.5$+T

#f&.)"02+V#AP9#k#A"(!"/#P)./!75/0#.!/$c#BP9#k#B%57'#P)./!75/0#.!/$c#^WP9#k#^"'$.ED-$#P)./!75/0#.!/$
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T$K8!'bU'T.!"&+'5"'S!8!%/!&'q!0'="&5%$/).+')('>$/!."$8'$"&'B#58&'S*.-5-$8<']!$8/#'$"&'
_*/.51)"
Indicator EFFF'N>=BSER EFFc'N>=BS\R EFFf'Na]SR EFXc'>aQ

;,L%,9#$6*9%5/9"#O7(*#?>>>#5/4(#!/*9'2S ?g> ?g> dh 50

Y,-(*E:/4(#$6*9%5/9"#O7(*#?>>>#5/4(#!/*9'2S =dc =dc ?`> 95

$%9(*,%5#$6*9%5/9"#O7(*#?>>J#>>>S ,% ?V>> deg 600

Y,-(*E)(/K'9#7*(4%5(,0(#O=G3FVG3S ,% V?Fh =?FVNe

G9C,+,K#O=G3FVG3S V`F?c `>F=> VcF=?

1%2+,K#O=G3FVG3S ,% ,% ?>N=F`N=

Y,-(*E:/4(2#25((7/,K#C,-(*#U*(%9(-#P(-#I(92#OsS = e =c gc

Mf05C2/4(#P*(%29#:((-/,K#O>Ee#86,9'2S#OsS ,% 8 ??N=

;88C,/l%+6,#H64(*%K(#O@(,9%#VS#OsS `c cV e`Nc

:C55#;88C,/l%+6,#Os#6L#%55#0'/5-*(,#%K(-#?VE=`#86,9'2S Vh e` `> 90

;,2+9C+6,%5#3(5/4(*/(2#Os#6L#%55#-(5/4(*/(2S ,% ?h =`Nc

GR/55(-#<&(,-%,9#%9#3(5/4(*"#Os#6L#%55#-(5/4(*/(2S `= `V `=N`

O)*.&$V#O*.-$0#9$,)./+#5"'5&!/$'#5"#/!67$#&)7*2"#%$!'5"=+

U'(#%!64(#*(8%*R%!5(#7*6K*(22#,69)/9'29%,-/,KJ#9'(#'(%59'#2/9C%+6,#)%2#2+55#C,%00(79%!5(#!"#(,-#
=>>dN##U'(#'(%59'#2(096*#*(8%/,(-#%#766*#7(*L6*8(*#%2#%#*(2C59#6L#9'(#06,p/09#%,-#L*%K/5/9"#!%0RK*6C,-J#
)(%R#0%7%0/+(2#%,-# /,%-(uC%9(# L%0/5/+(2#%,-#2(*4/0(2N# #U'C2#(4(,#%9# 9'(# 5(4(52#-(7/09(-# /,# 9%!5(#`J#
8%9(*,%5J# /,L%,9#%,-#0'/5-#86*9%5/9"#)(*(#06,2/-(*(-#'/K'# /,#%#2/9C%+6,#6L#'/K'#-/2(%2(#7*(4%5(,0(N#
G"29(8/0#%,-#/,2+9C+6,%5#0%7%0/9"#)(%R,(22(2#%,-#06,29*%/,92#7(*2/29(-#/,#9'(#'(%59'#2(*4/0(#-(5/4E
(*"#2"29(8J#/,05C-/,K#)(%R#8%,%K(8(,9#%,-#*(L(**%5#2"29(82J#%#-(%*9'#6L#-/%K,62+0#L%0/5/+(2q#)(%R#
296*(2J#/,4(,96*"#%,-#2C775"#8%,%K(8(,9q#%,-#%0C9(#2R/552#K%72N#G(*4/0(#C+5/2%+6,#*%9(2#*(8%/,(-#56)#
L6*#(4(,#9'(#5/8/9(-#2(*4/0(2#-C(#7*(-68/,%,95"#96#%#!%**/(*#762(-#!"#C2(*#L((2N##H6,2(uC(,95"J#/9#)%2#
*(06K,/l(-#9'%9#%0'/(4/,K#9'(#'(%59'#$3]2#*(8%/,(-#%#2/K,/j0%,9#0'%55(,K(N

;,#*(276,2(J#9'(#K64(*,8(,9#%,-#/92#-(4(5678(,9#7%*9,(*2#*(,()(-#9'(/*#0688/98(,9#96#%00(5(*%+,K#
7*6K*(22#96)%*-2#C,/4(*2%5#%00(22#96#'(%59'#0%*(#%,-#9'(#%&%/,8(,9#6L#9'(#$3]2#/,#G/(**%#B(6,(N#U'(#
2(06,-#K(,(*%+6,#@.G@#E#9'(#;2!"&$'().'B#$"2!'NEFFf[EFXER'[#05(%*5"#%*+0C5%9(-#9'%9#0688/98(,9#
!"#0562(5"#%5/K,/,K#G/(**%#B(6,(_2#'(%59'#2(096*#765/0/(2#%,-#7*/6*/+(2#96#$3]2#`J#eJ#cJ#?0#%,-#g0N#;,#I6E
4(8!(*#=>>hJ#9'(#K64(*,8(,9#%,,6C,0(-#%#?.!!']!$8/#'B$.!'="51$1-!'N?]B=R#%/8(-#%9#9'(#C,/4(*2%5#
-(5/4(*"#6L# L*((#'(%59'#0%*(#96#7*(K,%,9#)68(,#%,-# 5%09%+,K#869'(*2J#%,-# L6*#C,-(*Ej4(#0'/5-*(,N#
U'(#/,/+%+4(#)%2#*655(-#6C9#/,#(%*5"#=>?>J#)/9'#2/K,/j0%,9#2C776*9#L*68#3:;3J#YI;HM:#%,-#69'(*#-(E
4(5678(,9#7%*9,(*2N#<9#9'(#2%8(#+8(#9'(#K64(*,8(,9J#%K%/,#)/9'#2C776*9#L*68#3:;3J#2C!29%,+%55"#/,E
0*(%2(-#'(%59'#2(096*#7%"#(t(0+4(#<7*/5#=>?>#96#/87*64(#6,#29%t#%&*%0+6,J#*(9(,+6,#%,-#86+4%+6,#
/,#9'%9#2(096*J#)'/5(#5%C,0'/,K#2(4(*%5#69'(*#/,/+%+4(2#%/8(-#%9#29*(%85/,/,K#*(0*C/98(,9#%,-#2(5(0+6,J#
06,+,C/,K# 29%t#-(4(5678(,9J#%,-#%--*(22/,K#69'(*#'C8%,# *(26C*0(# /22C(2#)'/0'#'/9'(*96#'%87(*#
(t(0+4(#'(%59'#2(*4/0(#-(5/4(*"N##@*6L(22/6,%5F9(0',/0%5#%,-#L*6,95/,(#29%k,K#/,#9'(#2(096*#'%2#%58629#
-6C!5(-#L*68#[C29#64(*#V>>>#!(L6*(#9'(#5%C,0'#6L#9'(#:H\;#96#86*(#9'%,#c>>>#!"#8/-#=>??N
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U%!5(#e#!(56)#2'6)2#9'(#:\H;#'%-#%5*(%-"#8%-(#%#2/K,/j0%,9#/87%09#%a(*#6,5"#6,(#"(%*#6L#/875(8(,E
9%+6,N

T$K8!'cU'=4,$%/')('/#!'?.!!']!$8/#'B$.!'="51$1-!'N$'O.![$"&'O)+/[A$*"%#'B)4,$.5+)"R

Indicator O.![A$*"%# O)+/'A$*"%#
B#$"2! B#$"2!'N`R

2009 ‐ 2010  2010 ‐ 2011

Y,-(*Ej4(#06,2C59%+6,2#O/,#y>>>2S #######hVV# ####=Jh=h# ?Jhhc #####=?`#

I6#6L#Ye#8%5%*/%#0%2(2#9*(%9(-#)/9'#<*9(2C,%9(#O/,#y>>>2S #######V`d ####?J?c># dJd?= #####=VV#

I6#6L#Ye2#K/4(,#W/9%8/,#<#2C775(8(,9%+6,#O/,#y>>>2S #######V>d# #######Vdc# gh #######=c#

s#6L#0'/5-*(,#C,-(*#?=#86,9'2#LC55"#/88C,/l(- #########gcN># #########ddN># ?=N> #######?c#

I6#6L#%,9(,%9%5#0%*(#4/####2/92#!"#7*(K,%,9#)68(,O/,#
y>>>2S #######eee# #######d?>#

=ee
#######`c#

I6#6L#/,2+9C+6,%5#-(5/4(*/(2#Oy>>>2S #########dgNV# #######?=cNe# VhN= #######`e#

I6#6L##L%0/5/9"E8%,%K(-#8%9(*,%5#06875/0%+6,2#O/,#y>>>2S ###########dN?# #########=>N=# ?=N? #####?e?#

$%9(*,%5#0%2(#L%9%5/9"#*%9(#O/,#s#6L#%-8/22/6,2S ###########=Nd# ###########?N?# E?Ng Ec?#

I6#6L#7629,%9%5#0%*(#06,2C59%+6,2#O/,#y>>>2S ##########??># ##########=Ve# ?=eN> #####??e#
 

O)*.&$V#P5"5+/.0#)(#Q$!7/%#q#O!"5/!1)"#k#f++$++2$"/#)(#/%$#A2,!&/#)(#/%$#NQBA#!o$.#[Y#2)"/%+#)(#A2,7$2$"/!1)"?#f,.57#YZ[[

U'(#]6GBJ#/,#0655%!6*%+6,#)/9'#-(4(5678(,9#7%*9,(*2J#06,-C09(-#%,#(4%5C%+6,#6L#9'(#06C,9*"_2#7*6KE
*(22#96)%*-#9'(#$3]2#/,#=>?>N##U'(#@*6K*(22#.(76*9#06,05C-(-#9'%9#$3]2#?J#=J#V#%,-#g#)/55#,69#!(#
8(9q#$3]2#c#%,-#d#8%"#!(#7%*+%55"#8(9q#!C9#9'%9#y)/9'#2C29%/,(-#(t6*9_J#$3]2#`#%,-#e#06C5-#!(#8(9J#
9'C2#8%R/,K#9'(#'(%59'#$3]2#9'(#8629#%-4%,0(-#/,#9(*82#6L#7*6K*(22#O2((#U%!5(#c#L6*#2C88%*"#6L#9'(#
06,05C2/6,2S 

T$K8!'dU'S5!..$'A!)"!'['?!$+5K585/0')(';%#5!-5"2'/#!'>aQ+'J$+!&')"'EFXF';++!++4!"/ 

Q)$8 ?!$+5K585/0')(';%#5!-5"2'Q)$8

M*%-/0%9(#(f9*(8(#764(*9"#%,-#'C,K(* 1/55#,69#!(#8(9

<0'/(4(#C,/4(*2%5#7*/8%*"#(-C0%+6, ;,06,05C2/4(

@*6869(#K(,-(*#(uC%5/9"#%,-#(876)(*#)68(, 1/55#,69#!(#8(9

.(-C0(#0'/5-#86*9%5/9" $%"#!(#8(9#)/9'#/,0*(%2(-#%,-#2C29%/,(-#(t6*9

;87*64(#8%9(*,%5#'(%59' $%"#!(#8(9#)/9'#/,0*(%2(-#%,-#2C29%/,(-#(t6*9

H68!%9#\;W#%,-#<;3GJ#8%5%*/%#%,-#69'(*#-/2E
(%2(2
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ANNEX 4 – CONSOLIDATED EXPENDITURE DATA FROM ANNEX 1 AND 2

OPQT'B)*"/.5!+ V/#!.'A=B+ OPQT'B)*"/.5!+ V/#!.'A=B+
Total expenditure 2009 to 2010  
s#6L#]3@#0'%,K( ?>#O`VsS c#OVesS ?V#OegsS h#OcesS
s#6L#0'%,K(#06,29%,9#7*/0(2 ?e#OcesS ?>#OehsS d#OVesS e#O`?sS
s#6L#0'%,K(#0C**(,9#7*/0(2 ?dOgdsS ?V#OgcsS e#O==sS #̀O=`sS
Total expenditure 2010 to 2011
s#6L#]3@#0'%,K( ?=#O`csS h#Oc>sS ? #̀Oe`sS c#O`>sS
s#6L#0'%,K(#06,29%,9#7*/0(2 ?=#OecsS ?>#OcgsS ? #̀O``sS e#OVVsS
s#6L#0'%,K(#0C**(,9#7*/0(2 ?d#OchsS ?=#Od>sS d#OV?sS V#O=>sS
Health expenditure 2009 to 2010
s#6L#]3@#0'%,K( ?>#O`VsS c#OVesS ?V#OegsS ??#OcesS
s#6L#0'%,K(#06,29%,9#7*/0(2 ? #̀Oc?sS ?>#OehsS h#OVhsS g#O`?sS
s#6L#0'%,K(#0C**(,9#7*/0(2 ?c#Og>sS ??#OcesS g#OV>sS c#OVesS
Health expenditure 2010 to 2011
s#6L#]3@#0'%,K( h#OVcsS g#O`gsS ?c#Oc`sS d#OeVsS
s#6L#0'%,K(#06,29%,9#7*/0(2 ?=#O`dsS h#Oc>sS ?V#Oe=sS c#O`>sS
s#6L#0'%,K(#0C**(,9#7*/0(2 ?e#Oc>sS h#Oc>sS ?>#O`>sS c#O`>sS
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