
1RYHPEHU�����

(PPD�/RYHOO�DQG�9LUJLQLH�OH�0DVVRQ

(TXLW\�DQG�LQFOXVLRQ�LQ�
GLVDVWHU�ULVN�UHGXFWLRQ��

EXLOGLQJ�UHVLOLHQFH�IRU�DOO



$ERXW�WKLV�ZRUNLQJ�SDSHU�

$V�D�JXLGH�WR�VRPH�RI�WKH�LPSRUWDQW�DVSHFWV�RI�WKH�VXFFHVVRU�DJUHHPHQW�WR�WKH�H[LVWLQJ�+\RJR�)UDPHZRUN�
IRU�$FWLRQ��+)$���WKH�2YHUVHDV�'HYHORSPHQW�,QVWLWXWH��2',��DQG�WKH�&OLPDWH�DQG�'HYHORSPHQW�.QRZOHGJH�
1HWZRUN��&'.1��UHFHQWO\�SURGXFHG�µ7KH�IXWXUH�IUDPHZRUN�IRU�GLVDVWHU�ULVN�UHGXFWLRQ��D�JXLGH�IRU�GHFLVLRQ�
PDNHUV¶���%\�SUHVHQWLQJ�HYLGHQFH�LQ�WKH�IRUP�RI�GDWD��IDFWV�DQG�VXPPDU\�PHVVDJHV��WKLV�JXLGH�LQFOXGHG�
HOHYHQ�PRGXOHV�ZKLFK�KLJKOLJKWHG�ZKDW�D�QHZ�DJUHHPHQW�VKRXOG�FRYHU��7KH�PRGXOHV�UDQJHG�IURP�UHWKLQNLQJ�
WKH�DUFKLWHFWXUH�RI�WKH�IUDPHZRUN��WR�OLQNLQJ�GLVDVWHU�ULVN�UHGXFWLRQ��'55��ZLWK�FOLPDWH�FKDQJH�UHODWHG�
FRQVLGHUDWLRQV��7KH�YXOQHUDELOLW\�DQG�LQFOXVLRQ�PRGXOH�EULQJV�WRJHWKHU�HYLGHQFH�RQ�RSSRUWXQLWLHV�UDLVHG�
E\�DGRSWLQJ�DQ�LQFOXVLYH�DSSURDFK�WR�HQVXUH�HIIHFWLYH�'55��7KLV�QHZ�ZRUNLQJ�SDSHU�PDNHV�WKH�FDVH�IRU�
LQFUHDVHG�DWWHQWLRQ�WR�ZLGHU�LVVXHV�RI�YXOQHUDELOLW\��LQFOXVLRQ�DQG�HPSRZHUPHQW��ZKLFK�DUH�QHHGHG�WR�DVVLVW�
SROLF\�PDNHUV�DQG�LQWHUQDWLRQDO�DJHQFLHV�WR�QHJRWLDWH�WKH�VXFFHVVRU�DJUHHPHQW�WR�WKH�+)$�

$ERXW�WKH�DXWKRUV�

(PPD�/RYHOO�DQG�9LUJLQLH�OH�0DVVRQ�DUH�5HVHDUFK�2I¿�FHUV�ZRUNLQJ�RQ�GLVDVWHU�ULVN�UHGXFWLRQ��FOLPDWH�FKDQJH�
DQG�UHVLOLHQFH��ZLWKLQ�WKH�$GDSWDWLRQ�DQG�5HVLOLHQFH�7HDP�DW�WKH�2YHUVHDV�'HYHORSPHQW�,QVWLWXWH��2',��

&RYHU�SKRWR��-DPHV�0RUJDQ�3DQRV�



�

&RQWHQWV

.H\�PHVVDJH���������������������������������������������������������������������������������������������������������������������������������������������������

,QWURGXFWLRQ������������������������������������������������������������������������������������������������������������������������������������������������������

0DUJLQDOLVHG�JURXSV�DUH�PRUH�OLNHO\�WR�VXIIHU�WKH�HIIHFWV�RI�GLVDVWHUV�����������������������������������������������������

'LVDVWHUV�H[DFHUEDWH�YXOQHUDELOLWLHV�DQG�VRFLDO�LQHTXDOLWLHV����������������������������������������������������������������������

9XOQHUDEOH�JURXSV�WHQG�WR�EH�H[FOXGHG�IURP�'55�GHFLVLRQ�PDNLQJ��
WKXV�PDNLQJ�WKHP�HYHQ�PRUH�YXOQHUDEOH�WR�WKH�LPSDFWV�RI�GLVDVWHU���������������������������������������������������������

9XOQHUDEOH�JURXSV�VKRXOG�EH�LQFOXGHG�LQ�'55�DV�DFWLYH�DJHQWV�RI�FKDQJH�
WR�EXLOG�UHVLOLHQFH�HIIHFWLYHO\�DQG�HTXLWDEO\������������������������������������������������������������������������������������������������

5HFRPPHQGDWLRQV�IRU�WKH�LQFOXVLRQ�DQG�HPSRZHUPHQW�RI�YXOQHUDEOH�
JURXSV�LQ�DFWLRQV�WR�EXLOG�UHVLOLHQFH�HIIHFWLYHO\�DQG�HTXLWDEO\��������������������������������������������������������������� ��

5HIHUHQFHV������������������������������������������������������������������������������������������������������������������������������������������������������

(TXLW\�DQG�LQFOXVLRQ�LQ�GLVDVWHU�ULVN�UHGXFWLRQ��
EXLOGLQJ�UHVLOLHQFH�IRU�DOO

(PPD�/RYHOO�DQG�9LUJLQLH�OH�0DVVRQ



�

.H\�PHVVDJH

3RRU�OLYLQJ�FRQGLWLRQV��LQDGHTXDWH�LQIUDVWUXFWXUH��D�ODFN�RI�LQFRPH�GLYHUVL¿�FDWLRQ�DQG�OLPLWHG�DFFHVV�WR�EDVLF�
VHUYLFHV��HVSHFLDOO\�HGXFDWLRQ�DQG�LQIRUPDWLRQ��HQVXUH�WKDW�WKH�SRRUHVW�DQG�PRVW�PDUJLQDOLVHG�SHRSOH�DUH�
GLVSURSRUWLRQDWHO\�DIIHFWHG�E\�GLVDVWHUV��&RPPLWWLQJ�WR�DGGUHVV�WKH�URRW�FDXVHV�RI�GLVDVWHUV�ZLOO�KHOS�WR�
DGGUHVV�SHRSOHV¶�XQGHUO\LQJ�YXOQHUDELOLWLHV��LQFUHDVH�WKHLU�FDSDFLWLHV�WR�FRSH�ZLWK�WKH�HIIHFWV�RI�QDWXUDO�KD]DUGV�
DQG�IDFLOLWDWH�HPSRZHUPHQW�SURFHVVHV��7KLV�FDQ�EH�DFKLHYHG�E\�WKH�HTXDO�SDUWLFLSDWLRQ�RI�DOO�VHJPHQWV�
RI�VRFLHW\�LQ�GLVDVWHU�ULVN�UHGXFWLRQ�GHFLVLRQV��7KH�SRVW������IUDPHZRUN�IRU�GLVDVWHU�ULVN�UHGXFWLRQ�PXVW�
UHFRJQLVH�DQG�EXLOG�XSRQ�WKH�VWUHQJWKV�RI�ORFDO�FRPPXQLWLHV¶�H[SHULHQFHV�RI�GLVDVWHU�ULVNV�

,QWURGXFWLRQ

3ROLF\�PDNHUV�DQG�LQWHUQDWLRQDO�DJHQFLHV�DUH�FXUUHQWO\�QHJRWLDWLQJ�WKH�GHWDLOV�RI�WKH�VXFFHVVRU�WR�WKH�+\RJR�
)UDPHZRUN�IRU�$FWLRQ��+)$���ZKLFK�LV�WR�EH�DJUHHG�DW�6HQGDL��-DSDQ�LQ�0DUFK�������7KH�]HUR�GUDIW�RI�WKH�
SRVW������IUDPHZRUN�IRU�GLVDVWHU�ULVN�UHGXFWLRQ��'55��QRZ�H[SOLFLWO\�SURPRWHV�WKH�LQWHJUDWLRQ�RI�JHQGHU��
DJH��GLVDELOLW\�DQG�FXOWXUDO�SHUVSHFWLYHV�LQWR�'55��,W�DFNQRZOHGJHV�WKH�QHHG�WR�PDQDJH�GLIIHUHQWLDO�OHYHOV�RI�
YXOQHUDELOLW\�DQG�H[SRVXUH��DQG�WKH�QHHG�WR�HPSRZHU�YXOQHUDEOH�JURXSV�WR�SDUWLFLSDWH�LQ�GHFLVLRQ�PDNLQJ�DQG�
LPSOHPHQWDWLRQ���7KH�GUDIW�GRHV�QRW�VD\��KRZHYHU��KRZ�SURJUHVV�RQ�VRFLDO�DQG�FXOWXUDO�GLPHQVLRQV��LQFOXGLQJ�
SRYHUW\��JHQGHU��DJH��DQG�GLVDELOLW\��ZLOO�EH�SURPRWHG�DQG�DFFRXQWHG�IRU��RU�E\�ZKRP��2XU�UHFHQW�DQDO\VLV�
RI�WKH�SUH�]HUR��DQG�]HUR�GUDIWV��KLJKOLJKWV�WKDW�WKH\�DUH�VWLOO�ODFNLQJ�ODQJXDJH�DQG�UHTXLUHPHQWV�WKDW�ZRXOG�
KHOS�FUHDWH�HQIRUFH�VWURQJHU�DFFRXQWDELOLW\�IRU�DFWLRQ�RQ�VRFLDO�LQFOXVLRQ�DQG�DGHTXDWH�DWWHQWLRQ�WR�VRFLDO�
YXOQHUDELOLW\��LQFOXGLQJ�ZLWKLQ�WKH�PRQLWRULQJ�SURFHVV���7KLV�DQDO\VLV�DFNQRZOHGJHV�WKH�QHFHVVDU\�FRQWULEXWLRQV�
RI�GLIIHUHQW�VRFLDO�JURXSV��EXW�LV�VWLOO�QRW�FOHDU�ZKDW�DQG�ZKR�ZLOO�HQVXUH�WKDW�VWDWHV�DOORZ��SURPRWH�DQG�EXLOG�
XSRQ�WKH�SDUWLFLSDWLRQ�RI�WKHVH�JURXSV�LQ�SROLF\�PDNLQJ�SURFHVVHV�SHUWDLQLQJ�WR�'55��4XHVWLRQV�WKHUHIRUH�
UHPDLQ�DERXW�ZKHWKHU�WKH�VKRUWFRPLQJV�RI�WKH�+)$�ZLOO�EH�RYHUFRPH��SDUWLFXODUO\�LQ�UHODWLRQ�WR�WKH�LQWHJUDWLRQ�
RI�JHQGHU�SHUVSHFWLYHV��VRFLDO�DQG�FXOWXUDO�GLYHUVLW\��DQG�FRPPXQLW\�SDUWLFLSDWLRQ�DV�FURVV�FXWWLQJ�WKHPHV�

7KLV�SDSHU�DWWHPSWV�WR�DGGUHVV�VRPH�RI�WKHVH�VKRUWFRPLQJV�DQG�WR�PRYH�WKH�GHEDWH�EH\RQG�WKH�VLPSOLVWLF�
IRFXV�RI�LQFOXGLQJ�YXOQHUDEOH�JURXSV�ZLWKLQ�'55�SROLF\�PDNLQJ��%\�SURPRWLQJ�VRFLR�HFRQRPLF�DQG�FXOWXUDO�
LQFOXVLRQ�DV�ZHOO�DV�WKH�SROLWLFDO�UHFRJQLWLRQ�RI�PDUJLQDOLVHG�SHRSOH��WKLV�SDSHU�SURYLGHV�H[DPSOHV�RI�ZKHUH�
WKHLU�SDUWLFLSDWLRQ�DV�DFWLYH�DJHQWV�RI�FKDQJH�KDV�SURYHQ�EHQH¿�FLDO�LQ�HIIHFWLYHO\�DQG�HTXLWDEO\�EXLOGLQJ�
UHVLOLHQFH��7KLV�HYLGHQFH�VXSSRUWV�UHFRPPHQGDWLRQV�IRU�WKH�LQFOXVLRQ�DQG�HPSRZHUPHQW�RI�YXOQHUDEOH�JURXSV�
WKURXJKRXW�WKH�SRVW������IUDPHZRUN�IRU�'55�

7KLV�SDSHU�DOVR�PDNHV�WKH�FDVH�IRU�LQFUHDVHG�DWWHQWLRQ�WR�WKH�ZLGHU�LVVXHV�RI�YXOQHUDELOLW\��LQFOXVLRQ�DQG�
HPSRZHUPHQW��$WWHQWLRQ�WR�WKHVH�LVVXHV�LV�QHHGHG�WR�DVVLVW�SROLF\�PDNHUV�DQG�LQWHUQDWLRQDO�DJHQFLHV�WR�
QHJRWLDWH�WKH�VXFFHVVRU�DJUHHPHQW�WR�WKH�+)$��,Q�WKLV�UHVSHFW��WKLV�SDSHU�ZLOO�IRFXV�RQ�IRXU�PDLQ�DVSHFWV�

��� 0DUJLQDOLVHG�JURXSV�DUH�PRUH�OLNHO\�WR�VXIIHU�IURP�GLVDVWHUV�
��� 'LVDVWHUV�H[DFHUEDWH�YXOQHUDELOLWLHV�DQG�VRFLDO�LQHTXDOLWLHV�
��� 9XOQHUDEOH�JURXSV�WHQG�WR�EH�H[FOXGHG�IURP�'55�GHFLVLRQ�PDNLQJ��WKXV�PDNLQJ�WKHP�HYHQ�PRUH�
� YXOQHUDEOH�WR�WKH�LPSDFWV�RI�GLVDVWHUV�
��� 9XOQHUDEOH�JURXSV�VKRXOG�EH�LQFOXGHG�LQ�'55�DV�DFWLYH�DJHQWV�RI�FKDQJH�WR�HIIHFWLYHO\�DQG�HTXLWDEO\�
� EXLOG�UHVLOLHQFH�

0DUJLQDOLVHG�JURXSV�DUH�PRUH�OLNHO\�WR�VXIIHU�WKH�HIIHFWV�RI�GLVDVWHUV

*OREDOO\��H[SRVXUH�WR�GLVDVWHUV�LV�µLQFUHDVLQJ�DV�PRUH�SHRSOH�DQG�DVVHWV�DUH�ORFDWHG�LQ�KD]DUG�SURQH�
ORFDWLRQV¶���7KLV�LV�RIWHQ�DV�D�UHVXOW�RI�SRSXODWLRQ�DQG�HFRQRPLF�SUHVVXUH��PRUH�SHRSOH�OLYLQJ�LQ�FRDVWDO�DQG�
H[SRVHG�DUHDV��DQG�WKH�GHJUDGDWLRQ�RU�ORVV�RI�QDWXUDO�HFRV\VWHPV���,Q�DGGLWLRQ��SHRSOH¶V�YXOQHUDELOLW\�WR�
QDWXUDO�KD]DUGV��RU�WKHLU�FDSDFLW\�WR�FRSH��PDQDJH�DQG�UHVSRQG�WR�GLVDVWHUV�LV�GHSHQGHQW�XSRQ�GLIIHUHQW�
VRFLDO��HFRQRPLF�FXOWXUDO�DQG�SROLWLFDO�SURFHVVHV�WKDW�LQÀ�XHQFH�µKRZ�KD]DUGV�DIIHFW�SHRSOH�LQ�YDU\LQJ�ZD\V�
DQG�ZLWK�GLIIHULQJ�LQWHQVLWLHV¶���$V�D�UHVXOW�RI�LQFUHDVHG�H[SRVXUH�DQG�YXOQHUDELOLW\�WR�QDWXUDO�KD]DUGV��WKH�WRWDO�
QXPEHU�RI�SHRSOH�G\LQJ�LQ�GLVDVWHUV�JOREDOO\�KDV�LQFUHDVHG�IURP�D�\HDUO\�DYHUDJH�RI��������LQ������WR��������
LQ��������$OWKRXJK�LW�LV�QRW�DOZD\V�WKH�SRRUHVW�FRXQWULHV�WKDW�H[SHULHQFH�WKH�JUHDWHVW�QXPEHU�RI�GHDWKV�DQG�
GDPDJH�WR�WKHLU�HFRQRPLHV���H[DPSOHV�H[LVW�ZKHUH�FRXQWULHV�ZLWK�D�ORZHU�JURVV�GRPHVWLF�SURGXFW�VXIIHU�PRUH�
WKDQ�ULFKHU�RQHV��7KLV�VXIIHULQJ�LV�QRW�RQO\�LQ�WHUPV�RI�HFRQRPLF�ORVVHV��EXW�DOVR�LQ�WHUPV�RI�WKRVH�DIIHFWHG�
RU�NLOOHG�E\�GLVDVWHUV��8QIRUWXQDWHO\�LW�LV�GLI¿�FXOW�WR�GLVDJJUHJDWH�WKLV�IXUWKHU�DV�¿�QGLQJ�TXDQWLWDWLYH�GDWD�DW�
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WKH�VXE�QDWLRQDO�OHYHO�LV�D�FKDOOHQJH��)LJXUH���VKRZV�WKDW�GHVSLWH�VLPLODU�KD]DUG�VWUHQJWKV��GLVDVWHU�UHODWHG�
PRUWDOLW\�LQ�WKHVH�H[DPSOHV�ZDV�VXEVWDQWLDOO\�ZRUVH�LQ�WKH�SRRUHU�FRXQWULHV�

)LJXUH����'LVDVWHU�UHODWHG�PRUWDOLW\�LV�ZRUVH�LQ�SRRU�FRXQWULHV��

0DUJLQDOLVHG�JURXSV�DUH�PRUH�OLNHO\�WR�VXIIHU�GLVSURSRUWLRQDWHO\�IURP�GLVDVWHUV��7KLV�LV�GXH�WR�SRRU�OLYLQJ�
FRQGLWLRQV��LQDGHTXDWH�LQIUDVWUXFWXUH��D�ODFN�RI�LQFRPH�GLYHUVL¿�FDWLRQ�DQG�OLPLWHG�DFFHVV�WR�EDVLF�VHUYLFHV��
HVSHFLDOO\�HGXFDWLRQ�DQG�LQIRUPDWLRQ����(FRQRPLF�JURZWK�RIWHQ�UHVXOWV�LQ�PRUH�SHRSOH�DQG�DVVHWV�PRYLQJ�WR�
OLYH�LQ�SODFHV�H[SRVHG�WR�KD]DUGV����3HRSOH�ZKR�DUH�SRRU�DQG�VRFLDOO\��FXOWXUDOO\�DQG�RU�SROLWLFDOO\�PDUJLQDOLVHG�
DUH�RIWHQ�IRUFHG�RU�DUH�LQFOLQHG�WR�PLJUDWH�WR�DQG�VHWWOH�LQ�DUHDV�WKDW�ZLOO�SURYLGH�WKHP�ZLWK�EHWWHU�DFFHVV�WR�OLIH�
VXVWDLQLQJ�OLYHOLKRRGV��EXW�ZKLFK�DUH�DOVR�RIWHQ�SURQH�WR�KD]DUGV��([DPSOHV�LQFOXGH�OLYLQJ�QH[W�WR�À�RRGSODLQV�RU�
RQ�WKH�À�DQNV�RI�D�YROFDQR��EHFDXVH�RI�WKH�IHUWLOH�VRLO�VXUURXQGLQJ�WKHVH�DUHDV��DV�ZHOO�DV�PLJUDWLQJ�WR�PDUJLQDO�
ODQG�LQ�FLWLHV�WR�ORRN�IRU�MREV�DQG�OLYHOLKRRG�RSWLRQV����1HYHUWKHOHVV��DV�H[SRVXUH�DQG�YXOQHUDELOLW\�WR�QDWXUDO�
KD]DUGV�LQFUHDVH��VR�GRHV�WKH�ULVN�IRU�WKH�SRSXODWLRQ�WKDW�OLYHV�WKHUH��)RU�LQVWDQFH��LQ�WKH������W\SKRRQ�LQ�
/X]RQ��3KLOLSSLQHV��WKH�PDMRULW\�RI�WKH�������SHRSOH�ZKR�GLHG�LQ�ODQGVOLGHV�DQG�À�RRGV�ZHUH�IRUPHU�ORZODQG�
IDUPHUV�ZKR�KDG�PLJUDWHG�WR�KLJK�ULVN�ODQG�WR�VHFXUH�OLYHOLKRRGV���

3HRSOH�ZKR�DUH�PDUJLQDOLVHG�DQG�IDFH�D�GHQLDO�RI�WKHLU�ULJKWV�DUH�RIWHQ�GLVFULPLQDWHG�DJDLQVW�RQ�WKH�EDVLV�
RI�WKHLU�JHQGHU��DJH��HWKQLFLW\��FXOWXUH��UHOLJLRQ��UDFH��FDVWH��GLVDELOLW\��OLYLQJ�ZLWK�+,9�RU�$,'6�DQG�VR�RQ��
&RQVHTXHQWO\�WKLV�PDNHV�WKHP�HYHQ�PRUH�YXOQHUDEOH�WR�QDWXUDO�KD]DUGV��7KLV�VHFWLRQ�ZLOO�FRQVLGHU�JHQGHU��
DJH��GLVDELOLW\��HWKQLFLW\�DQG�FXOWXUH�DV�¿�YH�DVSHFWV�WKDW�DUH�OLNHO\�WR�H[DFHUEDWH�D�SHUVRQ¶V�YXOQHUDELOLW\�WR�WKH�
HIIHFWV�RI�GLVDVWHUV�

7KH�JHQGHU�JDS
7KHUH�DUH�D�QXPEHU�RI�FRQWULEXWLQJ�IDFWRUV�ZK\�ZRPHQ��JOREDOO\��DUH�PRUH�OLNHO\�WR�VXIIHU�WKH�HIIHFWV�RI�
GLVDVWHUV�WKDQ�PHQ��7KHVH�LQFOXGH�JHQGHU�UROHV�DQG�UHVSRQVLELOLWLHV�ZLWKLQ�D�IDPLO\�RU�VRFLHW\��7KHVH�
GHWHUPLQH�SHRSOH¶V�ZRUNORDGV�DQG�WKHLU�HQJDJHPHQW�LQ�UHSURGXFWLYH�DQG�SURGXFWLYH�DFWLYLWLHV��:RPHQ�IURP�
VXE�6DKDUDQ�$IULFDQ�FRXQWULHV�VSHQG�WKUHH�WR�¿�YH�WLPHV�ORQJHU�WKDQ�PHQ�RQ�GRPHVWLF�DFWLYLWLHV�VXFK�DV�
FRRNLQJ��FROOHFWLQJ�ZDWHU�DQG�IXHO��FOHDQLQJ�DQG�FDULQJ�IRU�FKLOGUHQ�DQG�WKH�HOGHUO\����,Q�DGGLWLRQ��GHVSLWH�
WKH�IDFW�WKDW�WKHVH�GRPHVWLF�DFWLYLWLHV�DUH�WLPH�FRQVXPLQJ��XQUHPXQHUDWHG�DQG�UDUHO\�YDOXHG��ZLWKLQ�IRUPDO�
HPSOR\PHQW�ZRPHQ�RQO\�HDUQ�EHWZHHQ���±����RI�PHQ¶V�ZDJHV��ZLWK�HYHQ�ORZHU�UDWLRV�REVHUYHG�LQ�VRPH�
/DWLQ�$PHULFDQ�FRXQWULHV����7KH\�DOVR�FRQVWLWXWH�D�GLVSURSRUWLRQDWH�IUDFWLRQ�RI�WKH�ZRUNIRUFH�LQ�LQIRUPDO�
HPSOR\PHQW��PRUH�WKDQ�����RI�ZRPHQ�ZRUN�LQ�LQIRUPDO�HPSOR\PHQW�LQ�6RXWK�$VLD�DQG�VXE�6DKDUDQ�$IULFD������
ZKLFK�XQGHUPLQHV�WKHLU�ODERXU�ULJKWV�DQG�DFFHVV�WR�VRFLDO�SURWHFWLRQ��,Q�SDUDOOHO��VRFLDO�UHVWULFWLRQV�LQ�PDQ\�
FRXQWULHV�OLPLW�ZRPHQ¶V�PRELOLW\��ZKLOH�GLVFULPLQDWRU\�SROLWLFDO�V\VWHPV�SUHYHQW�UHFRJQLWLRQ�RI�WKHLU�QHHGV�DQG�
SHUVSHFWLYHV��7KHVH�FRPELQHG�JHQGHU�EDVHG�LQHTXDOLWLHV�FRQVWUDLQ�ZRPHQ¶V�RSSRUWXQLWLHV�WR�DFFHVV�DQG�
VHFXUH�OLYHOLKRRGV��WKHUHE\�H[DFHUEDWLQJ�WKHLU�YXOQHUDELOLW\��DQG�DOVR�XQGHUPLQLQJ�WKHLU�FDSDFLWLHV�WR�FRSH�ZLWK�
GLVDVWHUV�

$�ZLGHO\�FLWHG�VWXG\�E\�1HXPD\HU�DQG�3OXPSHU��������VKRZHG�WKDW��ZKHQ�HFRQRPLF�DQG�VRFLDO�ULJKWV�ZHUH�
HTXDO��WKHUH�LV�QR�VLJQL¿�FDQW�GLIIHUHQFH�EHWZHHQ�WKH�GHDWK�UDWHV�RI�PHQ�DQG�ZRPHQ��ZKHUHDV�ZKHQ�LQHTXDOLW\�
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H[LVWV��PRUH�ZRPHQ�GLH�WKDQ�PHQ����2WKHU�VWXGLHV�DOVR�VXJJHVW�WKDW�PRUWDOLW\�RIWHQ�WHQGV�WR�EH�KLJKHU�IRU�
ZRPHQ�WKDQ�IRU�PHQ�DV�D�UHVXOW�RI�GLVDVWHUV��VHH�)LJXUH����

)LJXUH����3URSRUWLRQ�RI�WKH�SRSXODWLRQ�NLOOHG�WKDW�ZHUH�ZRPHQ��

:RPHQ�ZKR�DUH�SUHJQDQW�DQG�WKRVH�ZLWK�\RXQJ�FKLOGUHQ�DOVR�FRQVWLWXWH�KLJK�SURSRUWLRQV�RI�DIIHFWHG�
SRSXODWLRQV��/DFN�RI�DGHTXDWH�KHDOWK�FDUH�V\VWHPV�RU�WKH�GHVWUXFWLRQ�RI�KHDOWK�IDFLOLWLHV�GXULQJ�GLVDVWHUV�
PDNHV�ZRPHQ�HYHQ�PRUH�YXOQHUDEOH�DQG�OLNHO\�WR�KDYH�WKHLU�PDWHUQDO�DQG�VH[XDO�KHDOWK�QHHGV�XQPHW�GXULQJ�
GLVDVWHUV��)RU�LQVWDQFH�IROORZLQJ�WKH�HDUWKTXDNH�LQ�+DLWL�LQ���������������FKLOGUHQ�XQGHU�¿�YH�\HDUV�ROG�DQG�
��������SUHJQDQW�DQG�ODFWDWLQJ�ZRPHQ�ZHUH�DIIHFWHG���

9XOQHUDELOLW\�OLQNHG�WR�DJH
&KLOGUHQ�DQG�\RXQJ�SHRSOH�PDNH�XS�D�ODUJH�QXPEHU�DQG�SURSRUWLRQ�RI�WKRVH�DIIHFWHG�E\�GLVDVWHUV��$IWHU�
&\FORQH�6LGU�KLW�%DQJODGHVK�LQ�����������RI�WKH�GHDWKV�ZHUH�FKLOGUHQ�XQGHU�WKH�DJH�RI�WHQ�\HDUV��GHVSLWH�
WKLV�DJH�JURXS�UHSUHVHQWLQJ�RQO\�����RI�WKH�SUH�F\FORQH�SRSXODWLRQ����,Q�WKH�����V�LW�ZDV�HVWLPDWHG�WKDW����
PLOOLRQ�FKLOGUHQ�ZHUH�DIIHFWHG�E\�GLVDVWHUV�DQQXDOO\����ZKHUHDV�LQ�WKH�����V��D�GHFDGH�ODWHU��WKLV�QXPEHU�
ZDV�H[SHFWHG�WR�UHDFK�����PLOOLRQ�DQQXDOO\����&KLOGUHQ¶V�YXOQHUDELOLW\�WR�GLVDVWHU�ULVNV�DUH�LQWHUOLQNHG�ZLWK�
WKH�OHYHO�RI�SRYHUW\�RI�WKHLU�KRXVHKROGV��&KLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�SRRUHU�FRXQWULHV�RIWHQ�WDNH�RQ�DGXOW�
UHVSRQVLELOLWLHV�DV�SDUW�RI�WKHLU�GDLO\�OLYHV��LQFOXGLQJ�ZRUNLQJ�DQG�FDULQJ�IRU�IDPLO\�PHPEHUV��ZKLFK�PD\�
XQGHUPLQH�WKHLU�KHDOWK�VWDWXV�DQG�WKHLU�HGXFDWLRQDO�SHUIRUPDQFH��,Q�WXUQ��WKLV�LPSHGHV�WKHLU�DELOLWLHV�WR�FRSH�
ZLWK�VKRFNV�DV�ZHOO�DV�WKHLU�ORQJ�WHUP�RSSRUWXQLW\�WR�DFFHVV�IRUPDO�HPSOR\PHQW��WKHUHIRUH�DJJUDYDWLQJ�WKHLU�
YXOQHUDELOLW\�WR�GLVDVWHUV����&KLOGUHQ�DUH�DOVR�DW�KLJK�ULVN�RI�KXQJHU�DQG�PDOQXWULWLRQ��ZKLFK�LV�RIWHQ�H[DFHUEDWHG�
GXULQJ�GLVDVWHUV��,W�LV�HVWLPDWHG�WKDW�����RI�WKH�FKURQLFDOO\�KXQJU\�SHRSOH�DUH�FKLOGUHQ�XQGHU���\HDUV�ROG����,Q�
WKH�6DKHO�LQ�����������PLOOLRQ�FKLOGUHQ�XQGHU�WKH�DJH�RI�¿�YH�\HDUV�ZHUH�HVWLPDWHG�WR�EH�DW�ULVN�RI�VHYHUH�DFXWH�
PDOQXWULWLRQ�DQG�DQRWKHU�����PLOOLRQ�DW�ULVN�RI�PRGHUDWH�DFXWH�PDOQXWULWLRQ���

7KH�HOGHUO\�DUH�DOVR�VHYHUHO\�DW�ULVN�RI�QDWXUDO�KD]DUGV�DQG�DUH�PRUH�OLNHO\�WR�VXIIHU�WKH�HIIHFWV�RI�GLVDVWHUV��DV�
WKH\�DUH�RIWHQ�UHOLDQW�RQ�RWKHUV�IRU�KHOS��)RU�LQVWDQFH������RI�WKRVH�ZKR�GLHG��DQG�����RI�WKH�SRVW�GLVDVWHU�
UHODWHG�GHDWKV�UHVXOWLQJ�IURP�WKH�JUHDW�HDVW�-DSDQ�HDUWKTXDNH�LQ�������ZHUH�SHRSOH�DJHG����\HDUV�DQG�
RYHU����'XULQJ�WLPHV�RI�VWUHVV��WKH�UHGXFHG�PRELOLW\��VWUHQJWK�DQG�KHDOWK�RI�ROGHU�SHRSOH��WKHLU�LPSDLUHG�VLJKW�
DQG�KHDULQJ��DQG�JUHDWHU�YXOQHUDELOLW\�WR�KHDW�DQG�FROG��FDQ�UHVWULFW�WKHLU�DELOLWLHV�WR�À�HH�IURP�DQG�FRSH�ZLWK�
SRWHQWLDO�KDUP��VXFK�DV�À�RRGV�RU�SURORQJHG�ZDUP�VSHOOV����)XUWKHUPRUH��WKH�ODFN�RI�HIIHFWLYH�VRFLDO�SHQVLRQ�
DQG�ZLGHU�ZHOIDUH�V\VWHPV�LQ�PDQ\�ORZ�DQG�PLGGOH�LQFRPH�FRXQWULHV�PHDQV�WKDW�ROGHU�SHRSOH�RIWHQ�UHO\�RQ�
IDUPLQJ�DQG�RQ�HFRV\VWHP�VHUYLFHV�WR�VXVWDLQ�WKHLU�GDLO\�QHHGV��ZKLFK�PDNHV�WKHP�PRUH�YXOQHUDEOH�WR�QDWXUDO�
KD]DUGV���

7KH�LQWHUVHFWLRQ�EHWZHHQ�GLVDELOLW\��SRYHUW\�DQG�YXOQHUDELOLW\
$Q�HVWLPDWHG����������PLOOLRQ��RI�WKH�ZRUOG¶V�SRSXODWLRQ�OLYH�ZLWK�VRPH�IRUP�RI�GLVDELOLW\����$PRQJVW�WKHVH��
����OLYH�LQ�OHVV�ZHDOWK\�FRXQWULHV�DQG�WKH�PDMRULW\�OLYH�LQ�SRYHUW\����7KLV�KDV�VHYHUH�LPSDFWV�GXULQJ�D�GLVDVWHU��
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LQ�WHUPV�RI�DFFHVV�WR�VHUYLFHV��HYDFXDWLRQ�DQG�GHSHQGHQF\��,Q�WKH�0L\DJL�UHJLRQ�RI�-DSDQ��IROORZLQJ�WKH�JUHDW�
HDVW�-DSDQ�HDUWKTXDNH��WKH�GHDWK�UDWH�DPRQJVW�WKH�WRWDO�SRSXODWLRQ�RI�WKH�FRDVWDO�DUHD�ZDV�������ZKHUHDV�LW�
UHDFKHG������DPRQJVW�UHJLVWHUHG�GLVDEOHG�SHUVRQV����$V�ZLWK�WKRVH�YXOQHUDEOH�WR�GLVDVWHUV�DV�D�UHVXOW�RI�WKHLU�
DJH��SHRSOH�ZLWK�GLVDELOLWLHV�PD\�EH�PRUH�GHSHQGHQW�RQ�RWKHU�KRXVHKROG�RU�FRPPXQLW\�PHPEHUV�WR�IXO¿�O�WKHLU�
GDLO\�EDVLF�QHHGV�DQG�DUH�WKXV�PRUH�DW�ULVN�LI�WKH�OHYHOV�RI�VXSSRUWLYH�LQIUDVWUXFWXUH�DQG�VRFLDO�UHODWLRQVKLSV�
DUH�OLPLWHG��+HPLQJZD\�DQG�3ULHVWOH\��������VWUHVV�WKDW�SHRSOH�ZLWK�GLVDELOLWLHV�DUH�FRQVLVWHQWO\�DPRQJVW�WKH�
SRRUHVW�PHPEHUV�RI�FRPPXQLWLHV�DQG�IDFH�JUHDWHU�ULVN�RI�GHDWK��LQMXU\��GLVFULPLQDWRU\�DWWLWXGHV�DQG�GHVWLWXWLRQ�
RU�ORVV�RI�DXWRQRP\��7KHUH�LV�DOVR�DQ�LQWHUVHFWLRQ�EHWZHHQ�DJH��JHQGHU�DQG�GLVDELOLW\��2OGHU�ZRPHQ�ZLWK�
GLVDELOLWLHV��IRU�H[DPSOH��DUH�HYHQ�PRUH�YXOQHUDEOH�WR�WKH�HIIHFWV�RI�GLVDVWHUV��7KLV�LV�EHFDXVH��LQ�DGGLWLRQ�WR�
H[SHULHQFLQJ�PDQ\�RI�WKH�JHQGHU�EDVHG�LQHTXDOLWLHV��UHVSRQVLELOLWLHV�DQG�VRFLDO�UHVWULFWLRQV�PHQWLRQHG�DERYH��
WKH\�DUH�DOVR�OHVV�OLNHO\�WR�KDYH�ZRUNHG�DQG�ZLOO��WKHUHIRUH��EH�OHVV�OLNHO\�WR�KDYH�WKHLU�RZQ�DVVHWV�RU�UHFHLYH�D�
SHQVLRQ��PHDQLQJ�WKDW�WKHLU�VHOI��DQG�VRFLDO�SURWHFWLRQ�LV�OLPLWHG�

'LVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�HWKQLFLW\�DQG�FXOWXUDO�IDFWRUV
3HRSOH�ZKR�VXIIHU�IURP�HWKQLF�GLVFULPLQDWLRQ�RIWHQ�IDFH�UHVWULFWHG�DFFHVV�WR�SXEOLF�VHUYLFHV��HPSOR\PHQW��
HGXFDWLRQ�RU�KHDOWK�FDUH����7KLV�PD\�UHVXOW�LQ�WKHLU�EHLQJ�WUDSSHG�LQ�DUHDV�SURQH�WR�KD]DUGV�ZLWKRXW�DFFHVV�WR�
ZDUQLQJ�V\VWHPV�RU�RWKHU�SUHYHQWDWLYH�PHDVXUHV����'LVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�HWKQLFLW\�PHDQV�WKDW�PDQ\�
HWKQLF�JURXSV��VXFK�DV�LQGLJHQRXV�SHRSOH�DQG�HWKQLF�PLQRULWLHV��DUH�PDUJLQDOLVHG�ZLWKLQ�WKH�FRXQWU\�LQ�ZKLFK�
WKH\�OLYH��UHVXOWLQJ�LQ�OLPLWHG�ULJKWV��VRFLDO�SURWHFWLRQ��VXSSRUW�RU�SROLWLFDO�UHFRJQLWLRQ����$�QXPEHU�RI�IDFWRUV��
LQFOXGLQJ�ODQJXDJH��FXOWXUDO�QRUPV�RU�UHOLJLRXV�SUDFWLFHV�FDQ�DIIHFW�D�JURXS¶V�YXOQHUDELOLW\�DQG�FDSDFLW\�WR�GHDO�
ZLWK�D�GLVDVWHU��LI�WKH\�GLIIHU�IURP�WKRVH�RI�WKH�GRPLQDQW�JURXS��)RU�LQVWDQFH��GHSHQGLQJ�RQ�GLIIHUHQW�FXOWXUDO�
QRUPV��ZRPHQ�PD\�QRW�EH�DEOH�WR�OHDYH�WKH�KRXVH�ZLWKRXW�D�PDOH�UHODWLYH�RU�ZLWKRXW�WKH�GHFLVLRQ�RI�WKHLU�
KXVEDQG��HYHQ�LI�WKH\�KDYH�UHFHLYHG�DQ�HDUO\�ZDUQLQJ�DERXW�D�GLVDVWHU��$OVR��PHQ�PD\�µKHVLWDWH�WR�VHQG�WKHLU�
ZLYHV�DQG�GDXJKWHUV�WR�VKHOWHUV�ZKHUH�WKH\�DUH�OLNHO\�WR�VWD\�LQ�FORVH�SUR[LPLW\�WR�RWKHU�PHQ¶���

*OREDOO\��SHRSOH�DUH�µOLNHO\�WR�KDYH�DW�OHDVW�D�SDUWLDO�SHUFHSWLRQ�DQG�UHVSRQVH�WR�ULVN�WKDW�LV�EDVHG�RQ�WKHLU�
FXOWXUH¶����EHOLHIV�DQG�YDOXHV��WKDW�PD\�KHOS�WKHP�WR�µOLYH�ZLWK�ULVNV�DQG�PDNH�VHQVH�RI�WKHLU�OLYHV�LQ�GDQJHURXV�
SODFHV¶����,Q�VRPH�FXOWXUHV��GLVDVWHUV�FDQ�EH�VHHQ�DV�DQ�µDFW�RI�*RG¶�RU�D�SXQLVKPHQW�IRU�VRPHWKLQJ�WKDW�KDV�
JRQH�ZURQJ��'XULQJ�WKH������0RXQW�3LQDWXER�HUXSWLRQ�LQ�WKH�3KLOLSSLQHV��WKH�$HWDV��ZKR�OLYH�RQ�WKH�À�DQNV�
RI�WKH�YROFDQR��EHOLHYHG�WKDW�$SR�1DPDO\DUL��WKHLU�6XSUHPH�FUHDWRU��µZRXOG�QRW�OHW�WKHP�FRPH�WR�KDUP¶����DV�
D�UHVXOW��PDQ\�RI�WKH�$HWDV�LJQRUHG�HYDFXDWLRQ�SODQV��2I�WKRVH�ZKR�ZHUH�DERXW�WR�HYDFXDWH��PDQ\�FKDQJHG�
WKHLU�PLQGV�ZKHQ�WKH\�FRXOG�QRW�XQGHUVWDQG�WKH�VLJQ�ERDUGV�RQ�WKH�EXVHV����GHPRQVWUDWLQJ�WKDW�WKH�VWDWH�GLG�
QRW�DFNQRZOHGJH�WKH�GLIIHUHQW�JURXSV�DQG�ODQJXDJHV�RI�WKH�SHRSOH�OLYLQJ�LQ�WKLV�DUHD�

'LVDVWHUV�H[DFHUEDWH�YXOQHUDELOLWLHV�DQG�VRFLDO�LQHTXDOLWLHV

7KH�ULVLQJ�QXPEHU�RI�ZHDWKHU�UHODWHG�KD]DUGV�DQG�WKH�LQFUHDVLQJ�OHYHOV�RI�H[SRVXUH�DQG�YXOQHUDELOLW\�DUH�
D�JOREDO�FKDOOHQJH�WKDW�WKUHDWHQV�WR�UHYHUVH�\HDUV�RI�GHYHORSPHQW�JDLQV��SUHYHQWLQJ�XV�IURP�UHDFKLQJ�
LQWHUQDWLRQDO�WDUJHWV�WR�HUDGLFDWH�SRYHUW\�E\���������-XVW�RQH�RU�WZR�H[WUHPH�HYHQWV�FDQ�KDYH�GHYDVWDWLQJ�
FRQVHTXHQFHV�IRU�WKH�GHYHORSPHQW�JDLQV�RI�D�FRXQWU\��DQG�FDQ�DIIHFW�KHDOWK��HGXFDWLRQ��LQFRPH�DQG�
HPSOR\PHQW�RSSRUWXQLWLHV��WKXV�KHOSLQJ�WR�WUDS�SHRSOH�LQ�SRYHUW\��VHH�)LJXUH�����)RU�LQVWDQFH��LQ�$FHK��WKH�
�����WVXQDPL�LV�HVWLPDWHG�WR�KDYH�LQFUHDVHG�WKH�SURSRUWLRQ�RI�SHRSOH�OLYLQJ�EHORZ�WKH�SRYHUW\�OLQH�IURP�����WR�
�������'XULQJ�WKH�����±�����GURXJKW�LQ�$IULFD��WKH�JURVV�GRPHVWLF�SURGXFW�RI�=LPEDEZH�GHFOLQHG�E\��������

DQG�+XUULFDQH�0LWFK�LQ������VHWEDFN�GHYHORSPHQW�E\����\HDUV�DFURVV�DIIHFWHG�&HQWUDO�$PHULFDQ�
FRXQWULHV����5HSHWLWLYH�VPDOOHU�VFDOH�HYHQWV�FDQ�KDYH�D�VLPLODU�HIIHFW�DV�WKH�SRSXODWLRQ�LV�XQDEOH�WR�UHVLVW��FRSH�
DQG�UHFRYHU�IURP�WKH�UHFXUULQJ�KD]DUG�V���:KLOH�PDQ\�FRXQWULHV�GR�QRW�KDYH�WKH�FDSDFLW\�WR�µPDQDJH�GLVDVWHU�
ULVNV�RU�WKH�WKUHDWV�IURP�FOLPDWH�FKDQJH¶��FRQWLQXLQJ�ZLWK�WKH�µVWDWXV�TXR�ZLOO�UHVXOW�LQ�PLOOLRQV�RI�SRRU�SHRSOH�
EHLQJ�OHIW�ZLWKRXW�SURSHU�SURWHFWLRQ�LQ�WKH�IDFH�RI�HYHU�JURZLQJ�GLVDVWHU�WKUHDWV¶���

$�QXPEHU�RI�µXQGHUO\LQJ�GULYHUV�RI�LPSRYHULVKPHQW�H[DFHUEDWH�WKH�ORQJ�WHUP�LPSDFW�RI�GLVDVWHUV�RQ�YXOQHUDEOH�
JURXSV�RI�SHRSOH��7KHVH�LQFOXGH��D�ODFN�RI�LQFRPH�GLYHUVL¿�FDWLRQ¶��VRFLR�HFRQRPLF�LQHTXDOLWLHV��µDQG�D�ODFN�RI�
HQWLWOHPHQW�WR�NH\�DVVHWV�DQG�UHVRXUFHV��VXFK�DV�PDUNHWV�FDSLWDO��LQVXUDQFH��VRFLDO�VDIHW\�QHWV��ODQG��PHGLD�
DQG�LQIRUPDWLRQ��DQG�HGXFDWLRQ¶����$�UHFHQW�UHSRUW��µ7KH�JHRJUDSK\�RI�SRYHUW\��GLVDVWHUV�DQG�FOLPDWH�H[WUHPHV�
LQ�����¶����KDV�QRWHG�WKDW�µXQOHVV�VRPHWKLQJ�FKDQJHV�±�DQG�FKDQJHV�IDVW�±�XS�WR�����PLOOLRQ�H[WUHPHO\�SRRU�
SHRSOH�LQ�VXE�6DKDUDQ�$IULFD�ZLOO�EH�H[SRVHG�WR�GURXJKW��À�RRG�DQG�H[WUHPH�KHDW�KD]DUGV�LQ������DORQH¶���
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)LJXUH����'LVDVWHUV�WUDS�SHRSOH�LQ�SRYHUW\��

1RW�RQO\�DUH�SHRSOH�OLYLQJ�LQ�SRYHUW\�DQG�PDUJLQDOLVHG�JURXSV�PRUH�OLNHO\�WR�VXIIHU�WKH�HIIHFWV�RI�GLVDVWHUV��EXW�
GLVDVWHUV�DOVR�H[DFHUEDWH�H[LVWLQJ�YXOQHUDELOLWLHV�DQG�VRFLDO�LQHTXDOLWLHV��)RU�LQVWDQFH��GLVDVWHUV�FDQ�ZLGHQ�WKH�
HFRQRPLF�GLYLGH�EHWZHHQ�PHQ�DQG�ZRPHQ��DV�ZDV�HYLGHQW�DIWHU�+XUULFDQH�.DWULQD�KLW�1HZ�2UOHDQV��LQ�������
ZRPHQ¶V�DYHUDJH�LQFRPHV�LQFUHDVHG�E\������IURP������WR������ZKLOH�PHQ¶V�LQFRPHV�LQFUHDVHG�E\��������,Q�
DGGLWLRQ��WKH�UDWLR�RI�ZRPHQ¶V�WR�PHQ¶V�HDUQLQJV�LQ�1HZ�2UOHDQV�GHFOLQHG�IURP�������SULRU�WR�WKH�+XUULFDQH�WR�
������LQ������

$OWKRXJK�PRUH�UHVHDUFK�LV�QHHGHG�WR�DVVHVV�WKH�LPSDFWV�RI�GLVDVWHUV�RQ�JHQGHU�EDVHG�YLROHQFH��HYLGHQFH�
VXJJHVWV�WKDW�YLROHQFH�UHPDLQV�D�VLJQL¿�FDQW�IDFWRU�DIIHFWLQJ�WKH�UHVLOLHQFH�RI�GLVDVWHU�VXUYLYRUV��,Q�WKH�8QLWHG�
6WDWHV��DIWHU�+XUULFDQH�$QGUHZ�LQ�������VSRXVDO�DEXVH�FDOOV�WR�WKH�ORFDO�FRPPXQLW\�KHOSOLQH�LQFUHDVHG�E\�
����LQ�0LDPL����2WKHU�VWXGLHV�LQ�1HZ�=HDODQG��$XVWUDOLD�DQG�LQ�WKH�86�DOVR�VXJJHVW�WKDW�WKH�UDWH�RI�GRPHVWLF�
YLROHQFH�VHHPV�WR�LQFUHDVH�LQ�WKH�DIWHUPDWK�RI�D�GLVDVWHU����$IWHU�WKH������+DLWL�HDUWKTXDNH��DW�OHDVW�����FDVHV�
RI�UDSH�DJDLQVW�ZRPHQ�ZHUH�UHFRUGHG�LQ�UHOLHI�FDPSV�GXULQJ�WKH�¿�UVW�����GD\V�IROORZLQJ�WKH�HDUWKTXDNH����7KLV�
VKRZV�WKDW�DGHTXDWH�DWWHQWLRQ�WR�GLIIHUHQW�JHQGHU�QHHGV�LV�SDUDPRXQW�GXULQJ�D�FULVLV�RU�SRVW�GLVDVWHU�VLWXDWLRQ��
7KH�IUHTXHQW�ODFN�RI�SULYDF\�LQ�FDPSV�IRU�WKH�LQWHUQDOO\�GLVSODFHG��RU�IRU�UHIXJHHV��PHDQV�ZRPHQ�DQG�JLUOV�
PD\�SUHIHU�WR�XVH�WRLOHWV�DQG�VKRZHU�IDFLOLWLHV�RQO\�DIWHU�GDUN�WR�DYRLG�HPEDUUDVVPHQW����7KLV�FRPELQHG�ZLWK�
D�ORZ�SULRULWLVDWLRQ�IRU�OLJKWLQJ�DQG�PL[HG�IDFLOLWLHV�PD\�LQFUHDVH�WKH�ULVN�RI�JHQGHU�EDVHG�YLROHQFH�LQ�XQVDIH�
KXPDQLWDULDQ�VHWWLQJV���

7KHUH�DUH�DOVR�RWKHU�JHQGHU�GLIIHUHQWLDWHG�KHDOWK�HIIHFWV��)RU�LQVWDQFH��IROORZLQJ�+XUULFDQH�.DWULQD�LQ�������
ZRPHQ�OLYLQJ�LQ�1HZ�2UOHDQV�ZHUH�IRXQG�WR�EH�����WLPHV�PRUH�OLNHO\�WKDQ�PHQ�WR�KDYH�SRVW�WUDXPDWLF�
VWUHVV�GLVRUGHU����7KLV�FDQ�DIIHFW�WKHLU�VRFLDO�ZHOIDUH�DV�ZHOO�DV�WKHLU�DELOLW\�WR�FDUU\�RXW�WKHLU�GDLO\�UROHV�DQG�
UHVSRQVLELOLWLHV��WKXV�PDNLQJ�WKHP�HYHQ�PRUH�YXOQHUDEOH�IROORZLQJ�D�GLVDVWHU�RU�VKRFN�
&KLOGUHQ��SDUWLFXODUO\�WKRVH�ZKR�DUH�VHSDUDWHG�IURP�WKHLU�SDUHQWV�DIWHU�D�GLVDVWHU��DUH�PRUH�SURQH�WR�LOOQHVV��
PDOQXWULWLRQ�DQG�DEXVH�DQG�PD\�VXIIHU�OLIH�WKUHDWHQLQJ�FRQVHTXHQFHV�DV�D�UHVXOW�RI�GHSULYDWLRQ����'LVDVWHUV�
FDQ�DOVR�SUHYHQW�FKLOGUHQ�IURP�JRLQJ�WR�VFKRRO��7KLV�PD\�EH�D�UHVXOW�RI�ODFN�RI�DFFHVV��L�H��EORFNHG�URDGV��WR�
VFKRROV�RU�WKH�VFKRROV�KDYLQJ�EHHQ�GHVWUR\HG��GDPDJHG�RU�XVHG�DV�VKHOWHUV�GXULQJ�D�FULVLV��,W�PD\�DOVR�EH�D�
FRQVHTXHQFH�RI�FKLOGUHQ�EHLQJ�H[SHFWHG�WR�KHOS�WKHLU�IDPLOLHV��SRVW�GLVDVWHU��LQ�WHUPV�RI�UHOLHI�DQG�UHFRYHU\�
�6HH�)LJXUH�����,Q�.HQ\D��GURXJKWV�DQG�IDPLQH�KDYH�DIIHFWHG�VFKRRO�DWWHQGDQFH��ZLWK�FKLOGUHQ�GURSSLQJ�RXW�
RI�VFKRRO�WR�¿�QG�ZRUN����*LUOV�DUH�SDUWLFXODUO\�DIIHFWHG�DV�SDUHQWV�RIWHQ�SULRULWLVH�LQYHVWLQJ�LQ�WKH�HGXFDWLRQ�RI�
ER\V�UDWKHU�WKDQ�JLUOV��%R\V�DUH�PRUH�OLNHO\�WR�PDNH�DQ�LQFRPH�IRU�WKH�IDPLO\��ZKHUHDV�JLUOV�DUH�H[SHFWHG�WR�
JHW�PDUULHG�DQG�PRYH�LQ�ZLWK�WKHLU�LQ�ODZV�WR�IXO¿�O�WKHLU�QHZ�GRPHVWLF�UROHV�DQG�UHVSRQVLELOLWLHV����'LVDVWHUV�
FDQ�DOVR�DIIHFW�FKLOGUHQ¶V�QRXULVKPHQW�DQG�VXEVHTXHQW�JURZWK�DQG�GHYHORSPHQW��7KLV�LV�SDUWLFXODUO\�FRPPRQ�
GXULQJ�GURXJKWV��RU�LQ�DUHDV�WKDW�DUH�ZDWHU�VFDUFH��DV�D�UHVXOW�RI�KLJKHU�UDWHV�RI�IRRG�LQVHFXULW\��VHH�)LJXUH�
����7KHUHIRUH��GLVDVWHUV�PD\�LQFUHDVH�FKLOGUHQ¶V�DOUHDG\�KHLJKWHQHG�YXOQHUDELOLW\�WR�PDOQXWULWLRQ��DQG�UHODWHG�
GLVHDVHV�
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)LJXUH����'LVDVWHUV�SUHYHQW�FKLOGUHQ�IURP�JRLQJ�WR�VFKRRO��DIIHFWLQJ�WKHLU�HGXFDWLRQ�DQG�H[DFHUEDWLQJ�
WKHLU�YXOQHUDELOLW\��

)LJXUH����'URXJKW�VHULRXVO\�DIIHFWV�FKLOGUHQ¶V�QRXULVKPHQW�DQG�VXEVHTXHQW�JURZWK�DQG�GHYHORSPHQW��

$OWKRXJK�ZH�KDYH�DOUHDG\�VHHQ�WKDW�GLVDELOLW\�DIIHFWV�D�QXPEHU�RI�WKH�SHRSOH�PRVW�YXOQHUDEOH�WR�QDWXUDO�
KD]DUGV��GLVDVWHUV�FDQ�DOVR�FDXVH�GLVDELOLWLHV��)RU�LQVWDQFH��DIWHU�WKH������+DLWL�HDUWKTXDNH��DSSUR[LPDWHO\�
��������SHRSOH�DUH�H[SHFWHG�WR�KDYH�WR�OLYH�ZLWK�ORQJ�WHUP�GLVDELOLWLHV�DV�D�UHVXOW�RI�LQMXULHV����$IWHU�WKH�,QGLDQ�
2FHDQ�WVXQDPL�LQ������LW�ZDV�HVWLPDWHG�WKHUH�ZDV�D�����LQFUHDVH�LQ�WKH�QXPEHU�RI�UHSRUWHG�SHUVRQV�ZLWK�
GLVDELOLWLHV�LQ�WKH�DIIHFWHG�DUHDV����8QIRUWXQDWHO\�WKH�ODFN�RI�DGHTXDWH�VXSSRUW��LQIRUPDWLRQ�DQG�SURWHFWLRQ�
OLPLWV�SRVW�GLVDVWHU�VHUYLFHV�DQG�UHVRXUFHV�IRU�SHRSOH�ZLWK�GLVDELOLWLHV�DQG�WKLV�DOVR�UHVXOWV�LQ�WKHLU�LQFUHDVHG�
YXOQHUDELOLW\��VHH�)LJXUH����
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)LJXUH����/DFN�RI�DGHTXDWH�VXSSRUW��LQIRUPDWLRQ�DQG�SURWHFWLRQ�OLPLWV�SRVW�GLVDVWHU�VHUYLFHV�DQG�
UHVRXUFHV�IRU�SHRSOH�ZLWK�GLVDELOLWLHV��

9XOQHUDEOH�JURXSV�WHQG�WR�EH�H[FOXGHG�IURP�'55�GHFLVLRQ�PDNLQJ��PDNLQJ�
WKHP�HYHQ�PRUH�YXOQHUDEOH�WR�WKH�LPSDFWV�RI�GLVDVWHU

7KRVH�ZKR�DUH�PRVW�YXOQHUDEOH�WR�GLVDVWHU�ULVNV�WHQG�WR�IDFH�PXOWLSOH�DQG�LQWHUWZLQHG�H[FOXVLRQV��7KHLU�VRFLR�
HFRQRPLF��FXOWXUDO�DQG�RU�SROLWLFDO�H[FOXVLRQ�H[DFHUEDWHV�WKHLU�YXOQHUDELOLW\��SDUWO\�E\�SUHYHQWLQJ�WKHP�IURP�
SDUWLFLSDWLQJ�LQ�GHFLVLRQ�PDNLQJ�WKDW�DIIHFWV�WKHLU�OLYHV��+HQFH��HYHQ�LQ�'55�GHFLVLRQ�PDNLQJ�SURJUDPPLQJ��
UHSUHVHQWDWLYHV�RI�PDUJLQDOLVHG�JURXSV�DUH�QRW�V\VWHPDWLFDOO\�LQYROYHG�DQG�FRQVXOWHG��)RU�LQVWDQFH��DV�SDUW�
RI�WKH�DFWLRQ�UHVHDUFK��µ:RPHQ¶V�YLHZV�IURP�WKH�IURQWOLQH¶��LQLWLDWHG�E\�WKH�+XDLURX�&RPPLVVLRQ��ZRPHQ�
UHSRUWHG�WKDW�WKH\�DUH�XVXDOO\�H[FOXGHG�IURP�HPHUJHQF\�SUHSDUHGQHVV�DQG�UHVSRQVH�SURJUDPPHV����
0HDQZKLOH��HQJDJLQJ�ZLWK�FKLOGUHQ�GLUHFWO\�LQ�WKH�GHVLJQ�DQG�GHOLYHU\�RI�'55�DFWLYLWLHV�LV�QRW�\HW�XQGHUVWRRG�
RU�PDLQVWUHDPHG�ZLWKLQ�'55�SROLF\�DQG�SUDFWLFH����2QO\�VL[��&DQDGD��)LQODQG��5HSXEOLF�RI�.RUHD��1LJHULD��
1RUZD\�DQG�6ZHGHQ��RI�WKH����JRYHUQPHQW�VWDWHPHQWV�PDGH�DW�WKH������JOREDO�SODWIRUP�IRU�'55�H[SOLFLWO\�
PHQWLRQHG�WKH�QHHG�WR�IXUWKHU�LQWHJUDWH�ZRPHQ��DV�ZHOO�DV�FKLOGUHQ��LQWR�'55����7KH�H[FOXVLRQ�RI�SHRSOH�
ZLWK�GLVDELOLWLHV�IURP�SRVW�GLVDVWHU�UHFRQVWUXFWLRQ�SURFHVVHV�ZDV�DOVR�HYLGHQW�LQ�,QGRQHVLD�LQ�DUHDV�DIIHFWHG�
E\�WKH������WVXQDPL��UHVXOWLQJ�LQ�VORZ��LQHIIHFWLYH�RU�QRQ�H[LVWHQW�UHOLHI����7KLV�H[FOXVLRQ�VHYHUHO\�OLPLWV�'55�
LQWHUYHQWLRQV�WR�DGHTXDWHO\�DQG�HTXLWDEO\�VWUHQJWKHQ�SHRSOH¶V�UHVLOLHQFH��,Q�DGGLWLRQ��HYHQ�WKH�ZD\�WKDW�µULVN�
LV�GH¿�QHG�LV�OLQNHG�WR�FXOWXUH¶����7KLV�PHDQV�WKDW�FRPPXQLWLHV�DQG�RUJDQLVDWLRQV�WKDW�DUH�LQYROYHG�LQ�'55�
PD\�GLVDJUHH�DERXW�µKRZ�WKH\�VKRXOG�DFW�LQ�UHODWLRQ�WR�ULVN¶��DQG�WKHUHIRUH�ZKDW�SUHYHQWDWLYH�RU�UHVSRQVLYH�
PHDVXUHV�VKRXOG�EH�WDNHQ����)RU�LQVWDQFH��ZLWKLQ�FRPPXQLWLHV�SULRULW\�LV�RIWHQ�JLYHQ�WR�µHYHU\GD\�SUREOHPV�¶�
LQFOXGLQJ�OLYHOLKRRGV��DV�RSSRVHG�WR�QDWXUDO�KD]DUGV���DQG�D�GLIIHUHQW�ORJLF�LV�RIWHQ�IROORZHG�LQ�PDQDJLQJ�
YDULRXV�OHYHOV�RI�ULVN�

%\�IDLOLQJ�WR�UHFRJQLVH�WKH�GLYHUVLW\�RI�VRFLDO�JURXSV��'55�PRQLWRULQJ�DQG�HYDOXDWLRQ�SURFHVVHV�ODFN�
LQIRUPDWLRQ�EDVHG�RQ�GDWD�GLVDJJUHJDWHG�E\�VH[��DJH��GLVDELOLW\�DQG�HWKQLFLW\��%HWZHHQ������DQG�������
DQDO\VLV�RI�QDWLRQDO�+)$�UHSRUWV�VKRZV�WKDW�RQO\����RXW�RI�����FRXQWULHV�UHSRUWHG�FRQGXFWLQJ�JHQGHU�
GLVDJJUHJDWHG�YXOQHUDELOLW\�DQG�FDSDFLW\�DVVHVVPHQWV��<HW��DSSO\LQJ�D�JHQGHU�SHUVSHFWLYH�WR�GDWD�FROOHFWLRQ�LQ�
'55�ZRXOG�KLJKOLJKW�KRZ�KD]DUGV�DIIHFW�PHQ�DQG�ZRPHQ��DQG�ER\V�DQG�JLUOV��GLIIHUHQWO\��6R�IDU��RQO\�����RI�
FRXQWULHV�KDYH�UHSRUWHG�WKDW�JHQGHU�GLVDJJUHJDWHG�GDWD�LV�DYDLODEOH�DQG�LV�EHLQJ�DSSOLHG�WR�GHFLVLRQ�PDNLQJ�
IRU�'55�DQG�UHFRYHU\�DFWLYLWLHV��/LNHZLVH��IROORZLQJ�WKH������,QGLDQ�2FHDQ�WVXQDPL��D�ODFN�RI�VWDWLVWLFDO�GDWD�
RQ�SHRSOH�ZLWK�GLVDELOLWLHV�SUHYHQWHG�DQ�DFFXUDWH�DVVHVVPHQW�RI�WKH�QXPEHUV�RI�SHRSOH�DIIHFWHG��3HRSOH�ZLWK�
GLVDELOLWLHV�DOVR�WHQG�WR�EH�WUHDWHG�DV�D�JURXS��UDWKHU�WKDQ�WDNLQJ�LQWR�DFFRXQW�WKH�QXPHURXV�EDUULHUV�IDFHG�
E\�LQGLYLGXDOV�RU�VXE�JURXSV�RI�LQGLYLGXDOV��7KLV�XQGHUPLQHV�WKH�UHVSRQVLYHQHVV�RI�VHUYLFHV����,Q�DGGLWLRQ��
HWKQLFLW\��FDVWH�DQG�UHOLJLRXV�DI¿�OLDWLRQV�DUH�PRVW�RIWHQ�QHJOHFWHG�E\�WKRVH�FROOHFWLQJ�RI¿�FLDO�SRSXODWLRQ�FHQVXV�
GDWD�DQG�GLVDVWHU�UHODWHG�GDWD����WKHUHIRUH�PDNLQJ�LW�HYHQ�KDUGHU�WR�DVVHVV�WKH�QXPEHU�RI�SHRSOH�ZKR�DUH�
NLOOHG�RU�DIIHFWHG�E\�D�GLVDVWHU�
3DUWO\�EHFDXVH�WKHUH�LV�LQDGHTXDWH�LQIRUPDWLRQ�DERXW��DQG�FRQVLGHUDWLRQ�RI��WKH�YXOQHUDELOLW\�RI�VRFLDOO\�
PDUJLQDOLVHG�JURXSV��'55�SODQQLQJ�WHQGV�WR�RYHUORRN�WKH�GLIIHUHQW�QHHGV�RI�WKRVH�GLVSURSRUWLRQDWHO\�DIIHFWHG��
)RU�LQVWDQFH��WKH�KHLJKWHQHG�YXOQHUDELOLW\�RI�FKLOGUHQ�LV�QRW�SODQQHG�IRU�LQ�HPHUJHQFLHV����$OWKRXJK�WKHUH�LV�
SOHQW\�RI�GRFXPHQWDWLRQ�WKDW�UHIHUV�WR�WKLV�LVVXH��WKH�+)$�GRHV�QRW�VSHFL¿�FDOO\�UHIHU�WR�FKLOG�SURWHFWLRQ�DQG�
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FDUH�EHIRUH��GXULQJ�RU�DIWHU�GLVDVWHUV��3HRSOH�OLYLQJ�ZLWK�GLVDELOLWLHV�DOVR�UHSRUW�WKDW�WKH\�DUH�UDUHO\�FRQVXOWHG�
DERXW�WKHLU�QHHGV��7KH������81�JOREDO�VXUYH\�RI�SHUVRQV�OLYLQJ�ZLWK�GLVDELOLWLHV�RQ�KRZ�WKH\�FRSH�ZLWK�
GLVDVWHUV�KLJKOLJKWV�WKDW�RQO\�����RI�UHVSRQGHQWV�IHOW�WKH\�FRXOG�HYDFXDWH�LPPHGLDWHO\��ZLWKRXW�GLI¿�FXOW\��LQ�WKH�
HYHQW�RI�D�VXGGHQ�GLVDVWHU��,Q�FRQWUDVW��WKH�PDMRULW\�IHOW�WKH\�FRXOG�HYDFXDWH��EXW�ZLWK�D�FRQVLGHUDEOH�GHJUHH�RI�
GLI¿�FXOW\��ZKLOH����ZRXOG�QRW�EH�DEOH�WR�HYDFXDWH�DW�DOO����,Q�%DQJODGHVK�IRU�LQVWDQFH��+DQGLFDS�,QWHUQDWLRQDO�
HVWLPDWHV�WKDW�����RI�WKH�QHHGV�RI�SHUVRQV�ZLWK�GLVDELOLWLHV�ZHUH�RYHUORRNHG�GXULQJ�SUHYLRXV�GLVDVWHU�
HYHQWV����5HVXOWLQJ�EDUULHUV�WR�GLVDVWHU�UHFRYHU\�IRU�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�LQFOXGH�D�ODFN�RI�DFFHVVLEOH�
KRXVLQJ��WUDQVSRUWDWLRQ�DQG�GLVDVWHU�ULVN�PDQDJHPHQW�VHUYLFHV����)LQDOO\��WKH�ODFN�RI�JHQGHU�VHQVLWLYH�
DSSURDFKHV�WR�'55�PHDQV�WKDW�SURMHFWV�GR�QRW�V\VWHPDWLFDOO\�DFNQRZOHGJH�WKH�GLYHUVLW\�RI�QHHGV�DQG�
YXOQHUDELOLWLHV�RI�ZRPHQ�DQG�PHQ��,QVWHDG�WKH\�IRFXV�RQ�WKH�JHQGHU�QHXWUDO�LPSDFWV�RI�GLVDVWHUV��DVVXPH�
PDOH�KHDGHG�KRXVHKROGV��XQGHUHVWLPDWH�RU�RYHUORRN�SHRSOH¶V�GLIIHUHQW�VNLOOV��NQRZOHGJH�DQG�FDSDFLWLHV��DQG�
GR�QRW�QHFHVVDULO\�LQFOXGH�EHQH¿�FLDULHV¶�YRLFHV�LQ�WKH�GHVLJQ�RI�'55�PHDVXUHV���

)LJXUH���������81�JOREDO�VXUYH\�RI�SHUVRQV�OLYLQJ�ZLWK�GLVDELOLWLHV�RQ�KRZ�WKH\�FRSH�ZLWK�GLVDVWHUV��

7KHUH�DUH�QXPHURXV�UHDVRQV�DV�WR�ZK\�WKHUH�KDV�EHHQ�D�VLJQL¿�FDQW�ODFN�RI�SURJUHVV�LQ�EXLOGLQJ�XSRQ�WKH�
GLYHUVLW\�DQG�UHVRXUFHV�RI�GLIIHUHQW�VRFLDO�JURXSV��2QH�NH\�HOHPHQW�LV�WKDW�LPSOHPHQWLQJ�'55�VWUDWHJLHV�
UHPDLQV�SUHGRPLQDQWO\�D�WRS�GRZQ�SURFHVV�WKDW�LJQRUHV�VRFLDO�G\QDPLFV�DQG�GHHS�VHDWHG�SRZHU�
UHODWLRQV����3HRSOH�H[SRVHG�WR��DQG�DIIHFWHG�E\��GLVDVWHU�ULVN�DUH�XVXDOO\�FRQVLGHUHG�DV�D�KRPRJHQRXV�JURXS�
DQG�WKHLU�GLIIHUHQW�QHHGV�DUH�VLPSO\�IRUJRWWHQ�RU�RYHUORRNHG�E\�DJHQFLHV�LQYROYHG�LQ�'55��)RU�LQVWDQFH��
GHVSLWH�WKH�UKHWRULF�RQ�WKH�LPSRUWDQFH�RI�WDNLQJ�JHQGHU�LQWR�DFFRXQW��WKHUH�UHPDLQV�D�ODFN�RI�QXDQFH�DQG�
GHSWK�RI�XQGHUVWDQGLQJ�DERXW�KRZ�EHVW�WR�VXSSRUW�GLIIHUHQW�ZRPHQ�WR�FRSH�ZLWK�HQYLURQPHQWDO�VKRFNV�DQG�
VWUHVVHV��7KHUH�UHPDLQV�D�WHQGHQF\�WR�GHIDXOW�WR�JHQGHU�DV�µZRPHQ¶��UDWKHU�WKDQ�H[SORULQJ�WKH�SRZHU�UHODWLRQV�
EHWZHHQ�VH[HV��)XUWKHUPRUH��WKH�VLOR��H[FOXVLYH�DSSURDFK�RI�PDQ\�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��1*2V��
RU�DGYRFDF\�JURXSV��DV�D�UHVXOW�RI�IXQGLQJ�VWUHDPV�DQG�RU�GRQRU�UHTXLUHPHQWV���PHDQV�WKDW�SURJUDPPHV�DQG�
SURMHFWV�ZLOO�RIWHQ�IRFXV�RQ�RQH�JURXS��VXFK�DV�ZRPHQ��WR�WKH�GHWULPHQW�RI�RWKHU�JURXSV�ZKR�DUH�H[FOXGHG�
IURP�WKHVH�SURFHVVHV�

6HFRQG��SHRSOH�ZKR�DUH�YXOQHUDEOH�WR�GLVDVWHU�ULVNV�WHQG�WR�EH�SULPDULO\�SHUFHLYHG�DV�YLFWLPV��DV�RSSRVHG�WR�
HTXDOV�ZKHQ�FRQVLGHULQJ�WKHLU�FDSDFLW\�WR�GHDO�ZLWK�GLVDVWHUV��$FFRUGLQJ�WR�WKH�8QLWHG�1DWLRQV�,QWHUQDWLRQDO�
6WUDWHJ\�IRU�'LVDVWHU�5HGXFWLRQ��81,6'5���WKH�µDSSOLFDWLRQ�RI�WKH�ODEHO�µYXOQHUDEOH¶�WR�ZRPHQ�HIIHFWLYHO\�
H[FOXGHV�WKHP�IURP�PDQ\�GHFLVLRQ�PDNLQJ�SURFHVVHV¶����:RPHQ��WKH�HOGHUO\��FKLOGUHQ�RU�SHRSOH�ZLWK�
GLVDELOLWLHV�DUH�RIWHQ�FRQVLGHUHG�DQG�SRUWUD\HG�LQ�WKH�PHGLD�DV�ZHDN�DQG�KHOSOHVV��DQ�LPDJH�WKDW�GRHV�QRW�
KHOS�KLJKOLJKW�WKHLU�RZQ�UHVRXUFHV�DQG�FRSLQJ�FDSDFLWLHV��)RU�LQVWDQFH��FKLOG�OHG�'55��L�H��HQJDJLQJ�FKLOGUHQ�
GLUHFWO\�LQ�WKH�GHVLJQ�DQG�GHOLYHU\�RI�'55�DFWLYLWLHV��LV�QRW�\HW�ZLGHVSUHDG�RU�PDLQVWUHDPHG�ZLWKLQ�'55�SROLF\�
DQG�SUDFWLFH��RU�LQGHHG�IXOO\�XQGHUVWRRG�����

7KLUG��DV�VKRZQ�LQ�WKH�SUHYLRXV�VHFWLRQV��SHRSOH�ZKR�DUH�PRVW�DW�ULVN�DUH�JHQHUDOO\�PDUJLQDOLVHG�
JHRJUDSKLFDOO\��VRFLDOO\��HFRQRPLFDOO\�DQG�RU�SROLWLFDOO\����PHDQLQJ�WKDW�WKHLU�DFFHVV�WR�LQIRUPDWLRQ�DQG�
NQRZOHGJH�LV�OLPLWHG��,I�SRRU�DQG�H[FOXGHG�SHRSOH�DUH�QRW�SURSHUO\�LQIRUPHG�DERXW�WKH�ULVNV�WKH\�PD\�
HQFRXQWHU��DFWLRQV�WKDW�WKH\�FDQ�WDNH�RU�DQ\�SROLWLFDO�GHFLVLRQV�WKDW�DIIHFW�WKHLU�OLYHV��LW�EHFRPHV�PXFK�KDUGHU�
IRU�WKHP�WR�PDNH�LQIRUPHG�GHFLVLRQV�RU�SDUWLFLSDWH�HIIHFWLYHO\�LQ�SXEOLF�GHFLVLRQ�PDNLQJ�SURFHVVHV����
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1HYHUWKHOHVV��WR�PDNH�LQIRUPDWLRQ�DYDLODEOH��DFFHVVLEOH�DQG�LQWHOOLJLEOH�WR�HYHU\RQH�LQ�VRFLHW\�PHDQV�VKDULQJ�
NQRZOHGJH�WKDW�FDQ�EH�TXHVWLRQHG�DQG�GLVDSSURYHG�RI�E\�SHRSOH�ZKR�PLJKW�ZDQW�WR�FKDOOHQJH�WKH�VWDWXV�TXR��
L�H��WKH�FRQGLWLRQV�WKDW�FRQWULEXWH�WR�VRFLDOO\�RU�SROLWLFDOO\�H[FOXGLQJ�WKHP�LQ�WKH�¿�UVW�SODFH�

9XOQHUDEOH�JURXSV�VKRXOG�EH�LQFOXGHG�LQ�'55�DV�DFWLYH�DJHQWV�RI�FKDQJH�WR�
EXLOG�UHVLOLHQFH�HIIHFWLYHO\�DQG�HTXLWDEO\

7KH�GLVSURSRUWLRQDWH�YXOQHUDELOLWLHV�RI�WKH�PRVW�GLVDGYDQWDJHG�JURXSV�PXVW�EH�KLJKOLJKWHG�DV�WKH\�UHÀ�HFW�WKH�
ODFN�RI�UHFRJQLWLRQ�DQG�VXSSRUW�WKDW�WKH�JURXSV�UHFHLYH��1HYHUWKHOHVV��WKH�VROH�IRFXV�RQ�YXOQHUDELOLW\�GRHV�QRW�
GR�MXVWLFH�WR�WKH�QXPHURXV�ZD\V�WKDW�ZRPHQ��FKLOGUHQ��WKH�HOGHUO\��SHRSOH�ZLWK�GLVDELOLWLHV�DQG�RWKHU�LQGLYLGXDOV�
W\SLFDOO\�H[FOXGHG��FRSH�ZLWK��DQG�PDQDJH�WR�UHFRYHU�IURP��GLVDVWHUV��9XOQHUDEOH�JURXSV�DOVR�KDYH�FDSDFLWLHV�
WKDW�'55�SODQQHUV�VKRXOG�UHFRJQLVH��EXLOG�XSRQ�DQG�VWUHQJWKHQ�LI�LQWHUYHQWLRQV�WR�EXLOG�UHVLOLHQFH�DUH�WR�EH�
HIIHFWLYH�DQG�HTXLWDEOH��+HUH�ZH�HPSKDVLVH�WZR�FUXFLDO�DVSHFWV�RI�FRPPXQLWLHV¶�DQG�SHRSOH¶V�FDSDFLWLHV�±�
WKHLU�NQRZOHGJH��DQG�WKHLU�UROHV�ZLWKLQ�WKHLU�KRXVHKROGV�DQG�FRPPXQLWLHV�

)LUVW��WKH�IDVW�H[SDQGLQJ�OLWHUDWXUH�RQ�FRPPXQLW\�EDVHG�'55�VKRZV�WKH�EHQH¿�WV�WKDW�LQLWLDWLYHV�KDYH�LQ�
GUDZLQJ�RQ�ORFDO�SHRSOH¶V�NQRZOHGJH����0DQ\�OLYHV�FRXOG�EH�VDYHG�DQG�PDQ\�OLYHOLKRRGV�SUHVHUYHG��ZKHQ�
'55�LQWHUYHQWLRQV�DFNQRZOHGJH�DQG�GUDZ�XSRQ�ORFDO�DQG�WUDGLWLRQDO�LQGLJHQRXV�NQRZOHGJH�DQG�SHRSOH¶V�
FDSDFLWLHV��,Q�WKH�,QGLDQ�2FHDQ�WVXQDPL�LQ�������RQO\�VHYHQ�LQKDELWDQWV�RI�WKH�,QGRQHVLDQ�LVODQG�RI�6LPHXOXH�
ZHUH�NLOOHG�RXW�RI�D�SRSXODWLRQ�RI���������GHVSLWH�WKH�LVODQG�EHLQJ�ORFDWHG�MXVW����NP�IURP�WKH�HSLFHQWUH�RI�
WKH�HDUWKTXDNH��7KLV�LV�ODUJHO\�EHFDXVH�WKH�VWRU\�RI�D�SUHYLRXV�GHYDVWDWLQJ�WVXQDPL�LQ������KDG�EHHQ�SDVVHG�
GRZQ�WKURXJK�JHQHUDWLRQV��KHOSLQJ�LVODQGHUV�UHFRJQLVH�ZDUQLQJ�VLJQV�DQG�NQRZ�ZKDW�WR�GR�LQ�RUGHU�WR�
VXUYLYH����)XUWKHU�WR�WKLV�LGHD��'55�SODQQLQJ�FDQ�EH�PRUH�DGHTXDWH�DQG�HIIHFWLYH�ZKHQ�YDOXLQJ�GLIIHUHQW�
SHRSOH¶V�SHUVSHFWLYHV��SDUWLFXODUO\�WKRVH�IURP�WKH�PRVW�YXOQHUDEOH�JURXSV�RI�VRFLHW\��ZKR�DUH�WKH�PRVW�OLNHO\�WR�
VXIIHU�GXULQJ�D�GLVDVWHU��3HRSOH�OLYLQJ�ZLWK�GLVDELOLWLHV�DUH�LQ�WKH�EHVW�SRVLWLRQ�WR�DVVHVV�WKHLU�RZQ�QHHGV�DQG�WR�
SODQ�KRZ�WR�PHHW�WKHP�GXULQJ�DQG�DIWHU�HPHUJHQFLHV��)RU�LQVWDQFH��WKH�$VVRFLDWHG�%OLQG�2UJDQLVDWLRQ��EDVHG�
RQ�WKH�QLQWK�À�RRU�RI�WKH�:RUOG�7UDGH�&HQWUH�LQ�1HZ�<RUN��GHYHORSHG�DQ�HYDFXDWLRQ�SODQ�DQG�GULOO�IRU�DOO�VWDII��
LQFOXGLQJ�WKRVH�ZKR�ZHUH�YLVXDOO\�LPSDLUHG�RU�EOLQG��7KLV�KHOSHG�WR�VDYH�OLYHV�GXULQJ�WKH������DWWDFN����

3HRSOH¶V�VNLOOV�DQG�H[SHULHQFH�WR�QHJRWLDWH�WKH�DOWHUHG�DQG�GLI¿�FXOW�SK\VLFDO�DQG�HQYLURQPHQWDO�OLPLWDWLRQV�LQ�
WKHLU�GDLO\�OLIH�DUH�FUXFLDO��DQG�VKRXOG�EH�XVHG�E\�RWKHUV�HQJDJHG�LQ�'55�DQG�GLVDVWHU�UHVSRQVH����,Q�9LHWQDP��
GLVDELOLW\�LQFOXVLYH�SODQV�KDYH�EHHQ�LPSOHPHQWHG�LQ�GR]HQV�RI�YLOODJHV��7KHVH�KDYH�LQYROYHG�WDLORUHG�HDUO\�
ZDUQLQJ�DQG�SULRULW\�HYDFXDWLRQ�DVVLVWDQFH��$GMXVWLQJ�DFWLYLWLHV�DQG�WUDLQLQJ�WR�WKH�QHHGV�RI�SHRSOH�ZLWK�
GLVDELOLWLHV�DQG�FDUH�JLYHUV��LQFUHDVHV�FRPPXQLWLHV¶�XQGHUVWDQGLQJ�RI�WKHLU�FDSDFLWLHV�DQG�OLPLWDWLRQV��DQG�
KHOSV�LPSURYH�HDUO\�ZDUQLQJ�V\VWHPV�DQG�WKH�HIIHFWLYHQHVV�RI�HYDFXDWLRQ�SODQV���

)LJXUH����&KLOG�FHQWUHG�LQLWLDWLYHV�FDQ�VWUHQJWKHQ�DGDSWLYH�FDSDFLW\�DQG�HPSRZHU�FKLOGUHQ�DV�DJHQWV�
RI�FKDQJH��

6HFRQG��HYHQ�WKH�PRVW�YXOQHUDEOH�JURXSV�KDYH�D�UROH�WR�SOD\�LQ�KHOSLQJ�WKHPVHOYHV��WKHLU�IDPLOLHV�DQG�
WKHLU�FRPPXQLWLHV�WR�GHDO�ZLWK�GLVDVWHU�ULVNV��)RU�LQVWDQFH��\RXQJ�SHRSOH�FDQ�DFW�DV�NH\�LQIRUPDQWV�E\�
FRPPXQLFDWLQJ�LQIRUPDWLRQ�DQG�NQRZOHGJH�WKDW�WKH\�OHDUQ�DW�VFKRRO�DQG�HGXFDWLQJ�WKHLU�
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WKHLU�FRPPXQLW\����,Q�WKH�3KLOLSSLQHV��VWUHHW�WKHDWUH��ZULWWHQ�DQG�SHUIRUPHG�E\�FKLOGUHQ��KDV�EHHQ�XVHG�WR�
FRPPXQLFDWH�WKH�LPSRUWDQFH�RI�'55�DQG�WKH�ULJKW�WR�SURWHFWLRQ��6WRULHV�KDYH�DFWHG�DV�D�IRUP�RI�UHFRYHU\�
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DQG�FXOWXUH�LQFOXVLYH�FDQ�DOVR�FRQWULEXWH�WR�FKDOOHQJLQJ�GLVFULPLQDWRU\�QRUPV�DQG�SUDFWLFHV�ZKLFK�FUHDWH�
SHRSOH¶V�YXOQHUDELOLWLHV�LQ�WKH�¿�UVW�SODFH�
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FXOWXUDO�SHUVSHFWLYHV��NQRZOHGJH�DQG�FDSDFLWLHV�ZLWKLQ�GHFLVLRQ�PDNLQJ�SURFHVVHV�DUH�DOO�NH\�WR�EXLOGLQJ�
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KLQGHUHG�WKH�VXSSRUW�DQG�WKH�FXUUHQW�FKDOOHQJHV��Disability Information Resources��ZZZ�GLQI�QH�MS�GRF�HQJOLVK�
UHVRXUFH�-')�XQBH[SHUWBJURXSBPHHWLQJB������BIXMLLBHQ�KWPO

*DLOODUG��-�&����������µ&DVWH��HWKQLFLW\��UHOLJLRXV�DI¿�OLDWLRQ�DQG�GLVDVWHU¶��LQ�:LVQHU��%���*DLOODUG��-�&��DQG�.HOPDQ��
,���HGV����������Handbook of hazards and disaster risk reduction��5RXWOHGJH�

*DLOODUG��-�&���/LDP]RQ��&�&��DQG�0DFHGD��(�$����������µ$FW�RI�QDWXUH�RU�DFW�RI�PDQ"�7UDFNLQJ�WKH�URRW�FDXVHV�RI�
LQFUHDVLQJ�GLVDVWHUV�LQ�WKH�3KLOLSSLQHV¶��Philippine Geographical Journal�����±������±���

*DLOODUG��-��&���/LDP]RQ��&��DQG�9LOODQXHYD��-��'����������µµ1DWXUDO¶�GLVDVWHU"�$�UHWURVSHFW�LQWR�WKH�FDXVHV�RI�WKH�
ODWH������W\SKRRQ�GLVDVWHU�LQ�(DVWHUQ�/X]RQ��3KLOLSSLQHV¶��Environmental Hazards�������±���
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*DLOODUG�-�&��DQG�OH�0DVVRQ�9����������µ7UDGLWLRQDO�VRFLHWLHV¶�UHVSRQVH�WR�YROFDQLF�KD]DUGV��VRPH�LPSOLFDWLRQV�
IRU�FRPPXQLW\�EDVHG�GLVDVWHU�UHFRYHU\�DV�D�ZD\�WR�HQKDQFH�UHVLOLHQFH¶��Mountain Research and Development 
����������±����

*5,'�$UHQGDO��������µ1DWXUDO�GLVDVWHUV¶��The Environment and Poverty Times���������ZZZ�JULGD�QR�¿�OHV�
SXEOLFDWLRQV�HQYLURQPHQWWLPHV�SRYHUW\�1R��±�SDJH���SGI

+DQGLFDS�,QWHUQDWLRQDO��������How to include disability issues in disaster management following fl oods 2004 in 
Bangladesh.�Dhaka. +DQGLFDS�,QWHUQDWLRQDO��KWWS���ZZZ�KDQGLFDS�LQWHUQDWLRQDO�RUJ�XN�5HVRXUFHV�+DQGLFDS���
,QWHUQDWLRQDO�3')���'RFXPHQWV�+,���$VVRFLDWLRQV�'LVDELOLW\'LVDVWHU0DQDJHPHQWB�����SGI�

+DQGLFDS�,QWHUQDWLRQDO��������Disability in Development. Experiences in Inclusive Practices. $YDLODEOH�IURP��
KWWS���ZZZ�KDQGLFDS�LQWHUQDWLRQDO�RUJ�XN�5HVRXUFHV�+DQGLFDS���,QWHUQDWLRQDO�3')���'RFXPHQWV�+,���
$VVRFLDWLRQV�'LVDELOLW\,Q'HYHORSPHQWB�����SGI

+DQGLFDS�,QWHUQDWLRQDO��������Mainstreaming Disability in Community Based Disaster Risk Reduction. A Training 
Manual for Trainers and Field Practitioners.�1HZ�'HOKL��+DQGLFDS�,QWHUQDWLRQDO�,QGLD�

+DQGLFDS�,QWHUQDWLRQDO��������Mainstreaming disability into disaster risk reduction: a training manual. +DQGLFDS�
,QWHUQDWLRQDO�DQG�(XURSHDQ�&RPPLVVLRQ�+XPDQLWDULDQ�$LG��.DWKPDQGX��+DQGLFDS�,QWHUQDWLRQDO�ZZZ�KDQGLFDS�
LQWHUQDWLRQDO�IU�¿�OHDGPLQ�GRFXPHQWV�SXEOLFDWLRQV�'LVDVWHU5LVN5HGXF�SGI

+DQGLFDS�,QWHUQDWLRQDO��������Make disaster risk reduction disability inclusive across Asia. London:�+DQGLFDS�
,QWHUQDWLRQDO�

+DUD��+����������µ*HQGHU�LVVXHV�LQ�GLVDVWHU�SUHYHQWLRQ��GLVDVWHU�UHOLHI�DQG�UHFRQVWUXFWLRQ�SURFHVVHV�LQ�-DSDQ¶��
GEMC��6SHFLDO�,VVXH�����±����KWWS���ZZZ�ODZ�WRKRNX�DF�MS�JFRH�ZS�FRQWHQW�XSORDGV���������JHPFB��BFDWH�B��
SGI

+HOS$JH�,QWHUQDWLRQDO��������µ6WUDWHJLHV�IRU�DQ�DJHLQJ�ZRUOG�XQGHU�D�FKDQJLQJ�FOLPDWH¶��Discussion paper. 
/RQGRQ��+HOS$JH�,QWHUQDWLRQDO��KWWS���DJHLQJDVLD�RUJ�VWUDWHJLHV�IRU�DQ�DJHLQJ�ZRUOG�XQGHU�D�FKDQJLQJ�FOLPDWH��

+HOS$JH�,QWHUQDWLRQDO��������Displacement and older people: the case of the Great East Japan Earthquake and 
Tsunami of 2011.�7KDLODQG��+HOS$JH�,QWHUQDWLRQDO�(DVW�$VLD�3DFL¿�F�5HJLRQDO�2I¿�FH��KWWS���UHOLHIZHE�LQW�VLWHV�
UHOLHIZHE�LQW�¿�OHV�UHVRXUFHV�-DSDQ���UHSRUWB),1$/BIRU���ZHE�SGI�

+HPLQJZD\��/���DQG�3ULHVWO\��0����������µ1DWXUDO�KD]DUGV��KXPDQ�YXOQHUDELOLW\��DQG�GLVDEOLQJ�VRFLHWLHV��$�GLVDVWHU�
IRU�GLVDEOHG�SHRSOH¶��Review of Disability Studies���������±���

+RXVH��6���)HUURQ��6���6RPPHU��0��DQG�&DYLOO��6����������µ9LROHQFH��JHQGHU�DQG�:$6+��D�SUDFWLWLRQHUV¶�WRRONLW��
0DNLQJ�ZDWHU��VDQLWDWLRQ�DQG�K\JLHQH�VDIHU�WKURXJK�LPSURYHG�SURJUDPPLQJ¶��Humanitarian Exchange�������±���

+XDLURX�&RPPLVVLRQ��������Women’s views from the frontline. 1HZ�<RUN��+XDLURX�&RPPLVVLRQ��KWWS���KXDLURX�
RUJ�VLWHV�GHIDXOW�¿�OHV�:RPHQVB9LHZVBIURPBWKHB)URQWOLQHB+XDLURXB&RPPLVVLRQ�SGI�

,QWHUQDWLRQDO�)HGHUDWLRQ�RI�WKH�5HG�&URVV�DQG�5HG�&UHVFHQW�6RFLHWLHV��,)5&���������World disasters report: 
focus on culture and risk. *HQHYD��,)5&�

,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH��,3&&���������Managing the Risks of Extreme Events 
and Disasters to Advance Climate Change Adaptation.�6SHFLDO�5HSRUW�RI�:RUNLQJ�*URXSV�,�DQG�,,�RI�WKH�
,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH�&DPEULGJH�DQG�1HZ�<RUN��1<��&DPEULGJH�8QLYHUVLW\�3UHVV�

-DSDQHVH�0LQLVWU\�RI�(GXFDWLRQ��������Cooperation Based System for Educational Cooperation in 2008.�7RN\R��
-DSDQHVH�0LQLVWU\�RI�(GXFDWLRQ��&XOWXUH��6SRUWV��6FLHQFH�DQG�7HFKQRORJ\��(GXFDWLRQDO�&RRSHUDWLRQ�1*2�
1HWZRUN��-11(���KWWS���MQQH�RUJ�LPJ���(T����&�����(���(4����&����S����%�����)���'�)&
���S�SGI�
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-HQNLQV��3��DQG�3KLOOLSV��%����������Domestic violence and hurricane Katrina. Katrina and the women of New 
Orleans. 1HZ�2UOHDQV��1HZFRPE�&ROOHJH�&HQWHU�IRU�5HVHDUFK�RQ�:RPHQ�

.HOOHWW��-����������Disaster risk reduction makes development sustainable.�1HZ�<RUN��1<��81'3��KWWS���ZZZ�
XQGS�RUJ�FRQWHQW�GDP�XQGS�OLEUDU\�FULVLV���SUHYHQWLRQ�81'3B&35B&7$B���������SGI�

.HOOHWW��-���0LWFKHOO��7���%DKDGXU��$���&DUDELQH��(���-RQHV��/���.LUE\VKLUH��$���/RYHOO��(���OH�0DVVRQ��9���0XUUD\��9���
3HWHUV��.���:LONLQVRQ��(����������The future framework for disaster risk reduction: a guide for decision makers: 2nd  

Edition. /RQGRQ��2YHUVHDV�'HYHORSPHQW�,QVWLWXWH��&OLPDWH�DQG�'HYHORSPHQW�.QRZOHGJH�1HWZRUN�

.HWW��0���6WXEEV��6��DQG�<HR��5����������Disability in confl ict and emergency situations: focus on tsunami-affected 
areas. :RNLQJ��8.��,QWHUQDWLRQDO�'LVDELOLW\�DQG�'HYHORSPHQW�&RQVRUWLXP��

/RYHOO��(��DQG�0DWKHVRQ��6��������XQSXEOLVKHG���How do child-centred approaches [to development/disaster 
risk management] help to strengthen adaptive capacity and resilience to multiple risks?�/RQGRQ��2YHUVHDV�
'HYHORSPHQW�,QVWLWXWH�

OH�0DVVRQ��9����������µ([SORULQJ�GLVDVWHU�ULVN�UHGXFWLRQ�DQG�FOLPDWH�FKDQJH�DGDSWDWLRQ�IURP�D�JHQGHU�
SHUVSHFWLYH��LQVLJKWV�IURP�/DGDNK¶��PhD Thesis��%UXQHO�8QLYHUVLW\��KWWS���EXUD�EUXQHO�DF�XN�KDQGOH����������

OH�0DVVRQ��9��DQG�/DQJVWRQ��/����������µ+RZ�VKRXOG�WKH�QHZ�LQWHUQDWLRQDO�GLVDVWHU�ULVN�IUDPHZRUN�DGGUHVV�
JHQGHU�HTXDOLW\"¶�Policy brief.�/RQGRQ��&OLPDWH�'HYHORSPHQW�DQG�.QRZOHGJH�1HWZRUN�

0HUFHU��-���'RPLQH\�+RZHV��'���.HOPDQ��,��DQG�/OR\G��.����������µ7KH�SRWHQWLDO�IRU�FRPELQLQJ�LQGLJHQRXV�
DQG�ZHVWHUQ�NQRZOHGJH�LQ�UHGXFLQJ�YXOQHUDELOLW\�WR�HQYLURQPHQWDO�KD]DUGV�LQ�VPDOO�LVODQG�GHYHORSLQJ�VWDWHV¶��
Environmental Hazards����������±�����

0HUFHU��-���.HOPDQ��,���/OR\G��.��DQG�6XFKHW�3HDUVRQ��6����������µ5HÀ�HFWLRQV�RQ�XVH�RI�SDUWLFLSDWRU\�UHVHDUFK�IRU�
GLVDVWHU�ULVN�UHGXFWLRQ¶��Area�����������±����

0LWFKHOO��7����������Seven myths about disasters.�/RQGRQ��2YHUVHDV�'HYHORSPHQW�,QVWLWXWH��2',��DQG�&OLPDWH�
DQG�'HYHORSPHQW�.QRZOHGJH�1HWZRUN��&'.1��

0LWFKHOO��7���0HFKOHU��5��DQG�+DUULV��.����������µ7DFNOLQJ�H[SRVXUH��SODFLQJ�GLVDVWHU�ULVN�PDQDJHPHQW�DW�WKH�KHDUW�
RI�QDWLRQDO�HFRQRPLF�DQG�¿�VFDO�SROLF\¶��LQ��0LWFKHOO��7���HG���Options for including disaster resilience in post-2015 
development goals. 2',�%DFNJURXQG�1RWH��/RQGRQ��2YHUVHDV�'HYHORSPHQW�,QVWLWXWH�

0LWFKHOO��7���7DQQHU��7��DQG�+D\QHV��.����������Children as agents of change for disaster risk reduction. %ULJKWRQ��
8.��&KLOGUHQ�LQ�D�&KDQJLQJ�&OLPDWH�

0LWFKHOO��7���/RYHOO��(���OH�0DVVRQ��9���.LUE\VKLUH��$���.DNDNKHO��.���7DQQHU��7���3HWHUV��.���:LONLQVRQ��(���%DKDGXU��
$���&DUDELQH��(���-RQHV��/��DQG�&DXONLQV��-�������D���Ambitious and coherent? Reviewing the pre-zero draft of 
the post-2015 framework for disaster risk reduction. /RQGRQ��2YHUVHDV�'HYHORSPHQW�,QVWLWXWH�DQG�&OLPDWH�DQG�
'HYHORSPHQW�.QRZOHGJH�1HWZRUN��KWWS���FGNQ�RUJ�ZS�FRQWHQW�XSORDGV���������2',�&'.1�UHVSRQVH�WR�+)$��
SUH�]HUR�GUDIW��WK�6HSWHPEHU������SGI

0LWFKHOO��7���3HWHUV��.���/RYHOO��(���%DKDGXU��$���&DUDELQH��(���-RQHV��/���OH�0DVVRQ��9���6LPRQHW��&��DQG�
:LONLQVRQ��(�������E���Reviewing the zero-draft of the post-2015 framework for disaster risk reduction.�/RQGRQ��
2YHUVHDV�'HYHORSPHQW�,QVWLWXWH�DQG�&OLPDWH�DQG�'HYHORSPHQW�.QRZOHGJH�1HWZRUN��KWWS���FGNQ�RUJ�ZS�FRQWHQW�
XSORDGV���������2',�&'.1�UHVSRQVH�WR�WKH�]HUR�GUDIW�SGI

0LWFKHOO��7���*XKD�6DSLU��'���+DOO��-���/RYHOO��(���0XLU�:RRG��5���1RUULV��$���6FRWW��/��DQG�:DOOHPDFT��3��
�����F���Setting, measuring and monitoring targets for reducing disaster risk: recommendations for post-2015 
international policy frameworks.�/RQGRQ��2YHUVHDV�'HYHORSPHQW�,QVWLWXWH�

0RVV��6����������Local voices, global choices: for successful disaster risk reduction. A collection of case studies 
about community-centred partnerships for DRR.�/RQGRQ��%ULWLVK�2YHUVHDV�1*2V�IRU�'HYHORSPHQW��%21'��
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1HXPD\HU��(��DQG�3OXPSHU��7����������µ7KH�JHQGHUHG�QDWXUH�RI�QDWXUDO�GLVDVWHUV��WKH�LPSDFW�RI�FDWDVWURSKLF�
HYHQWV�RQ�WKH�JHQGHU�JDS�LQ�OLIH�H[SHFWDQF\������±����¶��Annals of the Association of American Geographers 
����������±���

1RUWK��$����������µ'URXJKW��GURS�RXW�DQG�HDUO\�PDUULDJH��IHHOLQJ�WKH�HIIHFWV�RI�FOLPDWH�FKDQJH�LQ�(DVW�$IULFD¶��
Newsletter for Beyond Access: Gender, Education and Development���������

2[IDP�,QWHUQDWLRQDO��������µ7KH�WVXQDPL¶V�LPSDFW�RQ�ZRPHQ¶� Oxfam briefi ng note��2[IRUG��2[IDP�*%�
3DUDVXUDPDQ��6����������µ7KH�LPSDFW�RI�WKH������/DWXU�2VPDQDEDG��0DKDUDVKWUD��HDUWKTXDNH�RQ�OLYHV��
OLYHOLKRRGV�DQG�SURSHUW\¶��Disasters��������±����

3HHN��/��DQG�6WRXJK��/�0����������µ&KLOGUHQ�ZLWK�GLVDELOLWLHV�LQ�WKH�FRQWH[W�RI�GLVDVWHU��D�VRFLDO�YXOQHUDELOLW\�
SHUVSHFWLYH¶��Child Development������������±�����

3HQURVH��$��DQG�7DNDNL��0����������µ&KLOGUHQ¶V�ULJKWV�LQ�HPHUJHQFLHV�DQG�GLVDVWHUV¶� The Lancet���������±����

3ODQ�,QWHUQDWLRQDO���QR�GDWH���Children and young people at the centre of disaster risk reduction.�:RNLQJ��8.��
3ODQ�,QWHUQDWLRQDO��KWWS���ZZZ�LQHHVLWH�RUJ�XSORDGV�¿�OHV�UHVRXUFHV�GRFB�B��B3ODQB8.B'55B+DQGRXW�SGI�

3RODFN��(����������µ0DLQVWUHDPLQJ�FKLOG�ULJKWV�LQ�QDWLRQDO�FOLPDWH�DGDSWDWLRQ�SROLF\�VSDFHV¶��IDS Policy Brief 13.�
%ULJKWRQ�8.��,QVWLWXWH�RI�'HYHORSPHQW�6WXG

5HOLHIZHE������D��Haiti: Earthquakes – Jan 2010��5HOLHI:HE��8QLWHG�1DWLRQV�2I¿�FH�IRU�WKH�&RRUGLQDWLRQ�RI�
+XPDQLWDULDQ�$IIDLUV��2&+$���KWWS���UHOLHIZHE�LQW�GLVDVWHU�HT�������������KWL

5HOLHIZHE������E��Chile: Earthquake – Feb 2010��5HOLHI:HE��8QLWHG�1DWLRQV�2I¿�FH�IRU�WKH�&RRUGLQDWLRQ�RI�
+XPDQLWDULDQ�$IIDLUV��2&+$��KWWS���UHOLHIZHE�LQW�GLVDVWHU�HT�������������FKO

5HOLHIZHE��������Hurricane Sandy – Oct 2012��5HOLHI:HE��8QLWHG�1DWLRQV�2I¿�FH�IRU�WKH�&RRUGLQDWLRQ�RI�
+XPDQLWDULDQ�$IIDLUV��2&+$���KWWS���UHOLHIZHE�LQW�GLVDVWHU�WF�������������KWL"VHDUFK 	SDJH ��

5LGVGHO��-��DQG�0F&RUPLFN��&����������Protect my future: the links between child protection and disasters, 
confl ict and fragility.�/RQGRQ��)DPLO\�IRU�(YHU\�&KLOG��KWWS���ZZZ�WHUUHGHVKRPPHV�RUJ�ZS�FRQWHQW�
XSORDGV�����������������BFKLOGBSURWHFWLRQBDQGBGLVDVWHUBFRQÀ�LFWBDQGBIUDJLOLW\�SGI�

6DYH�WKH�&KLOGUHQ��������Legacy of disasters: the impact of climate change on children. /RQGRQ��6DYH�WKH�
&KLOGUHQ�

6DYH�WKH�&KLOGUHQ��������Feeling the heat: child survival in a changing climate.�/RQGRQ��6DYH�WKH�&KLOGUHQ�

6KHSKHUG��$���0LWFKHOO��7���/HZLV��.���/HQKDUGW��$���-RQHV��/���6FRWW��$��DQG�0XLU�:RRG��5����������The geography 
of poverty, disasters and climate extremes in 2030.�/RQGRQ��2YHUVHDV�'HYHORSPHQW�,QVWLWXWH�

6WRXJK��/�0���6KDUS��$�1���'HFNHU��&��DQG�:LONHU��1����������µ'LVDVWHU�FDVH�PDQDJHPHQW�DQG�LQGLYLGXDOV�ZLWK�
GLVDELOLWLHV¶��Rehabilitation Psychology������������

7D\DJ��-���,QVDXULJD��6���5LQJRU��$��DQG�%HOR��0����������µ3HRSOH¶V�UHVSRQVH�WR�HUXSWLRQ�ZDUQLQJ��WKH�3LQDWXER�
H[SHULHQFH������–����¶��LQ�&�*��1HZKDOO�DQG�5�6��3XQRQJED\DQ���HGV��Fire and mud: eruptions and lahars 
of Mt Pinatubo. Philippines. 6HDWWOH��8QLYHUVLW\�RI�:DVKLQJWRQ�3UHVV�DQG�4XH]RQ�&LW\��3KLOLSSLQH�,QVWLWXWH�RI�
9ROFDQRORJ\�DQG�6HLVPRORJ\��KWWS���ZZZ�SUHYHQWLRQZHE�QHW�HQJOLVK�SURIHVVLRQDO�SXEOLFDWLRQV�Y�SKS"LG ����

7ULSDUWLWH�&RUH�*URXS��������Post Nargis Joint Assessment.�$�UHSRUW�SUHSDUHG�E\�WKH�7ULSDUWLWH�&RUH�*URXS�
FRPSULVHG�RI�5HSUHVHQWDWLYHV�RI�WKH�*RYHUQPHQW�WKH�8QLRQ�RI�0\DQPDU��WKH�$VVRFLDWLRQ�RI�6RXWKHDVW�$VLDQ�
1DWLRQV�DQG�WKH�8QLWHG�1DWLRQV�ZLWK�WKH�VXSSRUW�RI�WKH�+XPDQLWDULDQ�DQG�'HYHORSPHQW�&RPPXQLW\�

8QLWHG�1DWLRQV��81���������Enable – disability, natural disasters and emergency situations. 1HZ�<RUN��1<��
8QLWHG�1DWLRQV��KWWS���ZZZ�XQ�RUJ�GLVDELOLWLHV�GHIDXOW�DVS"LG ����
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8QLWHG�1DWLRQV��81�������D��Post-2015 framework for disaster risk reduction��Zero draft submitted by the co-
Chairs of the Preparatory Committee.�7KLUG�8QLWHG�1DWLRQV�:RUOG�&RQIHUHQFH�RQ�'LVDVWHU�5LVN�5HGXFWLRQ��
3UHSDUDWRU\�&RPPLWWHH��6HFRQG�VHVVLRQ��*HQHYD����–���1RYHPEHU�������,WHP���RI�WKH�SURYLVLRQDO�DJHQGD��
&RQVLGHUDWLRQV�RQ�WKH�SRVW������IUDPHZRUN�IRU�GLVDVWHU�ULVN�UHGXFWLRQ��8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\��KWWS���
ZZZ�ZFGUU�RUJ�XSORDGV��������(�SGI�

8QLWHG�1DWLRQV��81�������E��Facts and fi gures on the delivery of international assistance to Haiti and other 
fragile settings. 1HZ�<RUN��1<��8QLWHG�1DWLRQV��KWWS���ZZZ�OHVVRQVIURPKDLWL�RUJ�OHVVRQV�IURP�KDLWL�NH\�VWDWLVWLFV��

8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��81'3���������Human development report 2007/8: climate change 
and human development-fi ghting climate change: human solidarity in a divided world. 1HZ�<RUN��1<��81'3��
KWWS���KGU�XQGS�RUJ�VLWHV�GHIDXOW�¿�OHV�UHSRUWV�����KGUB��������BHQBFRPSOHWH�SGI

8QLWHG�1DWLRQV�&KLOGUHQ¶V�)XQG��81,&()���������Humanitarian Action Report 2009.�µ0\DQPDU¶�ZZZ�XQLFHI�RUJ�
KDU���¿�OHV�KDU��B0\DQPDUBFRXQWU\FKDSWHU�SGI�

8QLWHG�1DWLRQV�&KLOGUHQ¶V�)XQG��81,&()����������Children’s charter. An action plan for disaster risk reduction 
for children by children. 1HZ�<RUN��1<��81,&()��KWWS���ZZZ�FKLOGUHQLQDFKDQJLQJFOLPDWH�RUJ�GDWDEDVH�&&&�
3XEOLFDWLRQV�FKLOGUHQBFKDUWHU�SGI

8QLWHG�1DWLRQV�&KLOGUHQ¶V�)XQG��81,&()���������The challenges of climate change: children on the front line. 
1HZ�<RUN��1<��81,&()��KWWS���ZZZ�XQLFHI�LUF�RUJ�H�ERRN�&OLPDWH�&K�ZHE�'������9�]RRPHG

8QLWHG�1DWLRQV�&KLOGUHQ¶V�)XQG��81,&()��,QQRFHQWL�5HVHDUFK�&HQWUH��������Climate change and children: a 
human security challenge.�3ROLF\�UHYLHZ�SDSHU��1HZ�<RUN��1<��81,&()��

8QLWHG�1DWLRQV�,QWHUQDWLRQDO�6WUDWHJ\�IRU�'LVDVWHU�5HGXFWLRQ��81,6'5�������D��UN global survey explains 
why so many people living with disabilities die in disasters. *HQHYD��8QLWHG�1DWLRQV�2I¿�FH�IRU�'LVDVWHU�5LVN�
5HGXFWLRQ��ZZZ�XQLVGU�RUJ�¿�OHV������B����QR���SGI
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