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ECDiE EDUO\ CKLOGKRRG DHYHORSPHQW LQ EPHUJHQFLHV
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,QVWLWXWR CRORPELDQR GH BLHQHVWDU FDPLOLDU 
(CRORPELDQ ,QVWLWXWH IRU FDPLO\ :HOIDUH)
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 6LVWHPD GHQHUDO GH 3DUWLFLSDFLRQHV (GHQHUDO 6\VWHP RI 7UDQVIHUV)SGP

 PGN  3UHVXSXHVWR GHQHUDO GH OD 1DFL×Q Ğ (GHQHUDO BXGJHW RI WKH 1DWLRQ)

SGR

DNP

GIFMM

HCT 

CIPI

MFMP

6LVWHPD GHQHUDO GH 5HJDOÈDV Ğ (GHQHUDO 6\VWHP RI 5R\DOWLHV)

DHSDUWDPHQWR 1DFLRQDO GH 3ODQHDFL×Q Ğ 
(1DWLRQDO DHSDUWPHQW RI 3ODQQLQJ)

3XEOLF E[SHQGLWXUH 5HYLHZ

GUXSR ,QWHUDJHQFLDO VREUH FOXMRV 0LJUDWRULRV 0L[WRV Ğ 

(,QWHUDJHQF\ GURXS RQ 0L[HG 0LJUDWLRQ FORZV)

HXPDQLWDULDQ CRXQWU\ 7HDP

CRPLVL×Q ,QWHUVHFWRULDO SDUD OD AWHQFL×Q ,QWHJUDO GH OD 3ULPHUD ,QIDQFLD 
(,QWHUVHFWRUDO CRPPLVVLRQ IRU CRPSUHKHQVLYH EDUO\ CKLOGKRRG CDUH)

PER

PND 

MFMP

3ODQ 1DFLRQDO GH DHVDUUROOR (1DWLRQDO DHYHORSPHQW 3ODQ)

0DUFR FLVFDO GH 0HGLDQR 3OD]R (0HGLXP�7HUP FLVFDO FUDPHZRUN)
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I. OVERVIEW OF REPORT 
AV SDUW RI WKH LQLWLDWLYH OHG E\ WKH 0RYLQJ 0LQGV 
AOOLDQFH, WR DGYRFDWH IRU D VWURQJHU DQG PRUH 
HIILFLHQW LQYHVWPHQW LQ HDUO\ FKLOGKRRG LQ 
HPHUJHQFLHV DQG FULVLV LQ CRORPELD, 7KLV 
FRXQWU\ SURILOH SURYLGHV DQ LQLWLDO, HYLGHQFH�
RULHQWHG RYHUYLHZ RI CRORPELD'V ECDLE FRQWH[W, 
ZLWK D IRFXV RQ SROLF\ IUDPHZRUNV, ILQDQFLQJ 
ODQGVFDSH, VWDNHKROGHU HFRV\VWHP, DQG SULRULW\ 
HQWU\ SRLQWV IRU GRPHVWLF DQG ORFDO UHVRXUFH 
PRELOL]DWLRQ. 

,W VXPPDUL]HV SUHOLPLQDU\ LQVLJKWV RQ WKH 
DYDLODELOLW\ DQG TXDOLW\ RI GDWD, LGHQWLILHV GDWD 
OLPLWDWLRQV, DV ZHOO DV ILQDQFLQJ JDSV DQG 
FRQVWUDLQWV, DQG SURSRVHV VKRUW�WR�PHGLXP�
WHUP UHFRPPHQGDWLRQV WR VWUHQJWKHQ ECDLE 
ILQDQFLQJ, DV ZHOO DV LQIRUPDWLRQ DFFHVV DQG 
GDWD LQWHJULW\. 

7KH PHWKRGRORJ\ DSSOLHG LQFOXGHG 13 
LQWHUYLHZV DQG 3 IRFXV JURXSV ZLWK NH\ DFWRUV, 
LQFOXGLQJ JRYHUQPHQW RIILFLDOV DW QDWLRQDO DQG 
VXEQDWLRQDO OHYHOV, FLYLO VRFLHW\ FRDOLWLRQV, 
SULYDWH IRXQGDWLRQV, DQG 1G2V DQG H[SHUWV; DV 
ZHOO DV ILVFDO DQDO\VLV, GRFXPHQW DQDO\VLV, DQG 
VWDNHKROGHU PDSSLQJ WRROV. 

7KH PDLQ VRXUFHV IRU WKH ILVFDO DQDO\VLV 
LQFOXGHG LQIRUPDWLRQ V\VWHPV DQG GDWDEDVHV 
IURP WKH 1DWLRQDO DHYHORSPHQW 3ODQ (SXEOLF 
VRXUFHV), WKH 3UHVLGHQWLDO AJHQF\ IRU 
,QWHUQDWLRQDO CRRSHUDWLRQ (2DA), DQG 
EPSUHVDULRV SRU OD EGXFDFL×Q (SULYDWH VHFWRU), 
DV ZHOO DV LQGLYLGXDO PDQDJHPHQW UHSRUWV, 
GDWDEDVHV, DQG LQIRUPDWLRQ GLUHFWO\ SURYLGHG E\ 
VHOHFWHG RUJDQL]DWLRQV. 

/LPLWDWLRQV� DHVSLWH WKH DYDLODELOLW\ RI PXOWLSOH 
GDWD VRXUFHV, GHYHORSLQJ D FOHDU DQG 
FRPSUHKHQVLYH SLFWXUH RI ILQDQFLQJ IRU HDUO\ 
FKLOGKRRG LQ HPHUJHQF\ FRQWH[WV LQ CRORPELD 
SUHVHQWV VLJQLILFDQW FKDOOHQJHV. 7KH ILUVW 
OLPLWDWLRQ UHODWHV WR WKH GLIILFXOW\ RI 
GLVWLQJXLVKLQJ EHWZHHQ GLIIHUHQW W\SHV RI 
HPHUJHQFLHV, SDUWLFXODUO\ EHWZHHQ VXGGHQ�
RQVHW HPHUJHQFLHV DQG SURWUDFWHG FULVHV.

/LNHZLVH, JRYHUQPHQW LQIRUPDWLRQ V\VWHPV�
ZKLFK DFFRXQW IRU WKH YDVW PDMRULW\ RI WRWDO 
HDUO\ FKLOGKRRG LQYHVWPHQW�GR QRW FXUUHQWO\ 
LGHQWLI\ RU WDJ VSHQGLQJ VSHFLILFDOO\ UHODWHG WR 
ECDLE. 5HVRXUFHV EHQHILWLQJ \RXQJ FKLOGUHQ LQ 
FULVLV FRQWH[WV DUH W\SLFDOO\ HPEHGGHG ZLWKLQ 
EURDGHU EXGJHW OLQHV IRU FKLOGUHQ DQG 
DGROHVFHQWV, PLJUDWLRQ UHVSRQVH, VRFLDO 
SURWHFWLRQ, HGXFDWLRQ, RU KHDOWK. AV D UHVXOW, 
WKH DFWXDO PDJQLWXGH RI SXEOLF LQYHVWPHQW 
UHDFKLQJ \RXQJ FKLOGUHQ DIIHFWHG E\ 
HPHUJHQFLHV UHPDLQV XQFOHDU.

7KHVH FKDOOHQJHV DUH FRPSRXQGHG E\ WKH 
FRH[LVWHQFH RI PXOWLSOH KXPDQLWDULDQ 
FRRUGLQDWLRQ VWUXFWXUHV. :KLOH LPSRUWDQW 
DGYDQFHV KDYH EHHQ PDGH WR LQFRUSRUDWH 
HDUO\ FKLOGKRRG FRQVLGHUDWLRQV LQWR 
KXPDQLWDULDQ UHVSRQVH SODQV, QR V\VWHPDWLF 
PHDVXUHPHQW H[HUFLVHV RU DGMXVWPHQWV WR 
QDWLRQDO LQIRUPDWLRQ V\VWHPV KDYH \HW EHHQ 
LPSOHPHQWHG WR JHQHUDWH GHWDLOHG DQG 
FRPSDUDEOH GDWD RQ ECDLE ILQDQFLQJ.

,Q DGGLWLRQ, UHSRUWLQJ E\ QRQ�JRYHUQPHQW 
DFWRUV LV ODUJHO\ YROXQWDU\, ZKLFK OLPLWV WKH 
FRPSOHWHQHVV DQG FRQVLVWHQF\ RI DYDLODEOH 
GDWD. ,QIRUPDWLRQ V\VWHPV RIWHQ UHO\ RQ 
GLIIHUHQW PHWKRGRORJLHV DQG SURYLGH OLPLWHG 
DJH�VSHFLILF GLVDJJUHJDWLRQ IRU HDUO\ 
FKLOGKRRG. 

FLQDOO\, OLPLWHG LQWHURSHUDELOLW\ DQG GXSOLFDWLRQ 
ULVNV EHWZHHQ LQIRUPDWLRQ V\VWHPV, WKH 
DEVHQFH RI V\VWHPDWLF YHULILFDWLRQ 
PHFKDQLVPV, DQG XQHYHQ LQVWLWXWLRQDO 
FDSDFLW\ WR SURGXFH GDWD IXUWKHU FRQVWUDLQ WKH 
DYDLODELOLW\ RI WLPHO\, FRPSUHKHQVLYH, DQG 
UHOLDEOH LQIRUPDWLRQ RQ HDUO\ FKLOGKRRG 
ILQDQFLQJ, SDUWLFXODUO\ LQ HPHUJHQF\ FRQWH[WV.
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A. MACROECONOMIC AND POLITICAL CONTEXT 
L. 3RSXODWLRQ, 2YHUDOO IXQGLQJ SXEOLF H[SHQGLWXUH WUHQG, 
3ROLWLFDO FRQWH[W LPSDFWLQJ ECDLE,  CRQIOLFW / GLVSODFHPHQW / GLVDVWHUV RYHUYLHZ

7KH DSSURYHG EXGJHW DOVR LQFOXGHG WKH QHHG IRU DGGLWLRQDO UHVRXUFHV RI DSSUR[LPDWHO\ 86D 4.3 
ELOOLRQ, ZKLFK WKH JRYHUQPHQW H[SHFWHG WR VHFXUH WKURXJK D FLQDQFLQJ /DZ. HRZHYHU, WKLV SURSRVDO 
ZDV UHFHQWO\ UHMHFWHG E\ CRQJUHVV, LQFUHDVLQJ ILVFDO SUHVVXUH DQG XQFHUWDLQW\ UHJDUGLQJ WKH 
H[HFXWLRQ RI SODQQHG H[SHQGLWXUHV� SDUWLFXODUO\ LQYHVWPHQW VSHQGLQJ.ĳ

HXPDQLWDULDQ CRQWH[W DIIHFWLQJ ECDLE� CRORPELD KDV PDGH VLJQLILFDQW SURJUHVV LQ H[SDQGLQJ HDUO\ 
FKLOGKRRG SROLFLHV DQG VHUYLFHV RYHU WKH SDVW GHFDGH. HRZHYHU, SHUVLVWHQW LQHTXDOLWLHV DQG 
RYHUODSSLQJ KXPDQLWDULDQ FKDOOHQJHV FRQWLQXH WR DIIHFW \RXQJ FKLOGUHQ'V DFFHVV WR FRPSUHKHQVLYH 
FDUH.

,Q GLYHUVH UHJLRQV RI CRORPELD, FRPPXQLWLHV FRQWLQXH WR H[SHULHQFH RYHUODSSLQJ KXPDQLWDULDQ 
G\QDPLFV WKDW GLVSURSRUWLRQDWHO\ DIIHFW HDUO\ FKLOGKRRG, LQFOXGLQJ LQWHUQDO GLVSODFHPHQW, IRUFHG 
PLJUDWLRQ, ORFDOL]HG YLROHQFH, DQG FOLPDWH�UHODWHG HPHUJHQFLHV.

MDFURHFRQRPLF FRQWH[W� 
CRORPELD'V PDFURHFRQRPLF HQYLURQPHQW DW WKH HQG RI 2005
UHIOHFWV D JUDGXDO UHFRYHU\ VXSSRUWHG E\ UHVLOLHQW GRPHVWLF GHPDQG. 
GD3 JURZWK LV SURMHFWHG DW DURXQG, 

 2.7% LQ 2025
ZLWK SURVSHFWV RI PRGHVW DFFHOHUDWLRQ WR DSSUR[LPDWHO\

2.8% LQ 2026 DQG 2027

 DSSUR[LPDWHO\

USD 138
BILLION 4%

2026 
USD 143.5
BILLION

7KH DSSURYHG GHQHUDO BXGJHW RI WKH 1DWLRQ (3G1) 
DSSURYHG IRU 2026

DPRXQWV WR DSSUR[LPDWHO\

UHSUHVHQWLQJ D 
QRPLQDO LQFUHDVH RI 

FRPSDUHG WR WKH

2025 

16.1%

18.4%

65.
5%

7RWDO H[SHQGLWXUH LV GLVWULEXWHG DV IROORZV� 
RSHUDWLQJ H[SHQGLWXUHV 
RI DURXQG 86D 
94.0 ELOOLRQ (65.5%)

GHEW VHUYLFH WRWDOLQJ 
DSSUR[LPDWHO\ 
86D 26.4 ELOOLRQ (18.4%

SXEOLF LQYHVWPHQW 
DPRXQWLQJ WR DERXW 

186D 23.2 ELOOLRQ (16.1%).

3XEOLF ILQDQFHV FRQWLQXH WR IDFH VLJQLILFDQW SUHVVXUHV, DV CRORPELD FRQWHQGV ZLWK D ZLGH ILVFDO 
GHILFLW DQG WKH QHHG IRU VWUXFWXUDO UHIRUPV WR HQKDQFH SURGXFWLYLW\ DQG IRUPDOL]H HPSOR\PHQW. 7KHVH 
PDFURHFRQRPLF G\QDPLFV, ZKLOH HQDEOLQJ FRQWLQXHG JURZWK, SUHVHQW RQJRLQJ FRQVWUDLQWV RQ ILVFDO 
VSDFH DQG SXEOLF LQYHVWPHQW. 

Ĳ0LQLVWHULR GH HDFLHQGD \ CU½GLWR 3êEOLFR. (2025). C­PDUD DSUXHED 3UHVXSXHVWR GHQHUDO GH OD 1DFL×Q 2026 \ GD SDVR D OD UHFWD ILQDO HQ HO 
6HQDGR. KWWSV�//ZZZ.PLQKDFLHQGD.JRY.FR/Z/F­PDUD�DSUXHED�SUHVXSXHVWR�JHQHUDO�GH�OD�QDFL×Q�2026�\�GD�SDVR�D�OD�UHFWD�ILQDO�HQ�HO�
VHQDGR
ĳ4XLQWHUR, -. 3., & HHUQ­QGH] BRQLOOD, -. 0. (2025, 9 GH GLFLHPEUH). EO CRQJUHVR KXQGH OD UHIRUPD WULEXWDULD GH 3HWUR \ GHMD GHVILQDQFLDGR HO 
SUHVXSXHVWR GH 2026. EO 3DÈV. KWWSV�//HOSDLV.FRP/DPHULFD�FRORPELD/205�12�09/HO�FRQJUHVR�KXQGH�OD�UHIRUPD�WULEXWDULD�GH�SHWUR.KWPO

II. COUNTRY OVERVIEW AND CONTEXT

https://www.minhacienda.gov.co/w/c%C3%A1mara-aprueba-presupuesto-general-de-la-naci%C3%B3n-2026-y-da-paso-a-la-recta-final-en-el-senado
https://www.minhacienda.gov.co/w/c%C3%A1mara-aprueba-presupuesto-general-de-la-naci%C3%B3n-2026-y-da-paso-a-la-recta-final-en-el-senado
https://elpais.com/america-colombia/2025-12-09/el-congreso-hunde-la-reforma-tributaria-de-petro.html
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CDUHJLYHUV RIWHQ IDFH HFRQRPLF LQVWDELOLW\, OLPLWHG 
VRFLDO VXSSRUW, DQG LQFUHDVHG VWUHVV, IXUWKHU 
DIIHFWLQJ FKLOGUHQ'V GHYHORSPHQWDO WUDMHFWRULHV.
BDVHG RQ GDWD IURP WKH 0LQLVWU\ RI EGXFDWLRQ, 
DSSUR[LPDWHO\ 792,000 FKLOGUHQ OLYH LQ 170 
PXQLFLSDOLWLHV SULRULWL]HG E\ WKH JRYHUQPHQW IRU 
SHDFHEXLOGLQJ LQYHVWPHQWV, DV WKHVH DUHDV DUH 
DPRQJ WKH PRVW DIIHFWHG E\ FRQIOLFW DQG SRYHUW\ 
DQG KDYH D VLJQLILFDQW SUHVHQFH RI LOOLFLW FURSV. 2I 
WKLV WRWDO, 35.4% GR QRW UHFHLYH HDUO\ FKLOGKRRG 
HGXFDWLRQ VHUYLFHV. 7KLV JDS LV HYHQ PRUH 
SURQRXQFHG DPRQJ FKLOGUHQ XQGHU WKUHH \HDUV RI 
DJH, DV 50.5% GR QRW UHFHLYH VXFK VHUYLFHV.

EDUO\ CKLOGKRRG 3ROLF\ DQG ,QVWLWXWLRQDO 
AUFKLWHFWXUH� EDUO\ FKLOGKRRG LQ CRORPELD LV 
GHILQHG DV DOO FKLOGUHQ XQGHU 6. 7KH HDUO\ 
FKLOGKRRG SRSXODWLRQ LQ WKH FRXQWU\ LV 
DSSUR[LPDWHO\ 4.4 PLOOLRQ. 2I WKHVH, 54.2% KDYH 
DFFHVV WR HDUO\ HGXFDWLRQ VHUYLFHV. HRZHYHU, 
RQO\ 29.5% (1.3 PLOOLRQ FKLOGUHQ) EHQHILW IURP WKH 
FRPSUHKHQVLYH FDUH SDFNDJH HVWDEOLVKHG XQGHU 
WKH QDWLRQDO HDUO\ FKLOGKRRG SROLF\. 

CRORPELD KDV D ZHOO�HVWDEOLVKHG QDWLRQDO 
IUDPHZRUN IRU HDUO\ FKLOGKRRG GHYHORSPHQW 
URRWHG LQ WKH CRPSUHKHQVLYH EDUO\ CKLOGKRRG 
DHYHORSPHQW 3XEOLF 3ROLF\ (/DZ 1804 IURP 2016), 
WKDW HVWDEOLVKHV D ULJKWV�EDVHG DQG LQWHUVHFWRUDO 
YLVLRQ, JURXQGHG LQ WKH SULQFLSOHV RI FKLOGUHQ'V 
ULJKWV. 7KLV SROLF\ SURYLGHV JXLGDQFH DFURVV NH\ 
RXWFRPHV DQG VHFWRUVDQG UHFRJQL]HV ECD DV D 
PXOWLGLPHQVLRQDO SURFHVV WKDW UHTXLUHV 
LQWHJUDWHG VHUYLFH GHOLYHU\. 

7KH "DH CHUR D 6LHPSUH" 6WUDWHJ\ RSHUDWLRQDOL]HV 
W KLV SROLF\ E\ SURYLGLQJ PHFKDQLVPV IRU 
FRRUGLQDWLRQ DFURVV QDWLRQDO DQG VXEQDWLRQDO 
DFWRUV. ,W EULQJV WRJHWKHU PLQLVWULHV, 
GHFHQWUDOL]HG WHUULWRULDO HQWLWLHV, JRYHUQPHQW 

CRORPELD KRVWV RQH RI WKH ODUJHVW SRSXODWLRQV RI 
GLVSODFHG SHRSOH LQ WKH ZRUOG, LQFOXGLQJ 150,000 
LQWHUQDOO\ GLVSODFHG FKLOGUHQ LQ HDUO\ FKLOGKRRG 
DIIHFWHG E\ LQWHUQDO FRQIOLFW, DQG 2.8 PLOOLRQ 
PLJUDQWV DQG UHIXJHHV IURP 9HQH]XHOD, LQFOXGLQJ 
188.5 WKRXVDQG FKLOGUHQ XQGHU WKH DJH RI VL[. 
0DQ\ RI WKHVH IDPLOLHV UHVLGH LQ XUEDQ 
SHULSKHULHV DQG UXUDO DUHDV ZLWK OLPLWHG 
LQIUDVWUXFWXUH, UHFXUUHQW YLROHQFH, VRFLDO 
H[FOXVLRQ, DQG UHVWULFWHG DFFHVV WR SXEOLF 
VHUYLFHV.

AURXQG 30% RI CRORPELD'V HDUO\ FKLOGKRRG 
SRSXODWLRQ (DSSUR[LPDWHO\ 1.07 PLOOLRQ FKLOGUHQ), 
OLYH LQ PXQLFLSDOLWLHV WKDW DUH KLJKO\ H[SRVHG WR 
GLVDVWHUV DQG FOLPDWH�UHODWHG FULVHV. 1HDUO\ 47% 
RI WKH QDWLRQDO WHUULWRU\ IDFHV KLJK RU YHU\ KLJK 
FOLPDWH ULVN. ,Q 2024 DORQH, 10 WKRXVDQG GLVDVWHU�
UHODWHG HYHQWV RFFXUUHG, DIIHFWLQJ PRUH WKDQ 2 
PLOOLRQ SHRSOH QDWLRQZLGH.Ĵ

CKLOGUHQ LQ FULVLV�DIIHFWHG FRQWH[WV DUH PRUH 
OLNHO\ WR H[SHULHQFH LQWHUUXSWLRQV LQ HDUO\ 
HGXFDWLRQ, PDOQXWULWLRQ, OLPLWHG DFFHVV WR KHDOWK 
FDUH, SV\FKRVRFLDO GLVWUHVV, IDPLO\ VHSDUDWLRQ, 
DQG JDSV LQ FRPPXQLW\ SURWHFWLRQ V\VWHPV. 

EDUO\ CKLOGKRRG LQ EPHUJHQFLHV :RUNLQJ GURXS 
KWWSV�//SRUWDOVXLQ.LFEI.JRY.FR/VLWHV/VXLQ/DRFXPHQWV/DRFXPHQWRV%20SULPHUD%20LQIDQFLD/1RWDBGHB3ROLWLFDB3.,BEPHUJHQFLDVBIXHQWHBQXHYDB3.SGI
4CRQJUHVR GH OD 5HSêEOLFD GH CRORPELD. (2016). /H\ 1804 GH 2016. 3RU OD FXDO VH HVWDEOHFH OD 3ROÈWLFD GH EVWDGR SDUD HO DHVDUUROOR ,QWHJUDO GH OD 3ULPHUD 
,QIDQFLD GH CHUR D 6LHPSUH. DLDULR 2ILFLDO 1R. 50.014. KWWSV�//ZZZ.VXLQ�MXULVFRO.JRY.FR/YLHZDRFXPHQW.DVS?UXWD=/H\HV/30021778 CRQJUHVR GH OD 5HSêEOLFD GH 
CRORPELD. (2016).  
 2XWFRPHV UHIHU WR WKH FRQGLWLRQV DQG VLWXDWLRQV WKDW HQDEOH WKH LQWHJUDO GHYHORSPHQW RI HYHU\ FKLOG. 7KURXJK WKLV SROLF\, WKH CRORPELDQ 6WDWH FRPPLWV WR 
HQVXULQJ WKDW DOO FKLOGUHQ JURZ XS ZLWK DGHTXDWH FDUH DQG QXUWXULQJ UHODWLRQVKLSV; HQMR\ WKH KLJKHVW DWWDLQDEOH VWDQGDUG RI KHDOWK DQG DGHTXDWH QXWULWLRQ; 
GHYHORS LQ VDIH DQG VXSSRUWLYH HQYLURQPHQWV; EXLOG WKHLU LGHQWLW\ LQ D FRQWH[W RI GLYHUVLW\; IUHHO\ H[SUHVV WKHLU YLHZV DQG EH KHDUG; DQG KDYH WKHLU ULJKWV 
SURPRWHG, SURWHFWHG, DQG VDIHJXDUGHG DJDLQVW ULVNV DQG YLRODWLRQV.

2YHU 1.1 PLOOLRQ
FKLOGUHQ XQGHU WKH DJH RI 
VL[ ğ DSSUR[LPDWHO\ RQH 
LQ HYHU\ IRXU \RXQJ 
FKLOGUHQ LQ CRORPELD ğ 
OLYH LQ PXQLFLSDOLWLHV 
ZKHUH WKH LPSDFWV RI 
YLROHQFH DUH KLJKHU, PRVW 
RI WKHP LQ UXUDO DQG 
GLVSHUVHG DUHDV. 

https://portalsuin.icbf.gov.co/sites/suin/Documents/Documentos%20primera%20infancia/Nota_de_Politica_P.I_Emergencias_fuente_nueva_3.pdf
https://www.suin-juriscol.gov.co/viewDocument.asp?ruta=Leyes/30021778
https://www.suin-juriscol.gov.co/viewDocument.asp?ruta=Leyes/30021778
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IXQGLQJ WKDW PD\ YDU\ VLJQLILFDQWO\ DFURVV 
WHUULWRULHV DQG DGPLQLVWUDWLYH OHYHOV.

EDUO\ FKLOGKRRG VHUYLFHV GUDZ SULPDULO\ RQ 
QDWLRQDO SXEOLF IXQGLQJ, SDUWLFXODUO\ WKURXJK WKH 
GHQHUDO 6\VWHP RI 7UDQVIHUV (6G3) DQG WKH EXGJHW 
RI WKH 0LQLVWULHV RI HHDOWK DQG EGXFDWLRQ, DV ZHOO 
DV WKH CRORPELDQ ,QVWLWXWH IRU FDPLO\ :HOIDUH 
(,CBF), VXSSOHPHQWHG E\ VHFWRUDO DOORFDWLRQV LQ 
VRFLDO SURWHFWLRQ, FXOWXUH DQG VSRUWV, DPRQJ 
RWKHUV. 6XEQDWLRQDO JRYHUQPHQWV DOVR FRQWULEXWH 
UHVRXUFHV WKURXJK WKHLU RZQ EXGJHWV, ZKLOH WKH 
GHQHUDO 6\VWHP RI 5R\DOWLHV (6G5) DQG FUHGLW�
EDVHG SXEOLF LQYHVWPHQW SURMHFWV FDQ ILQDQFH 
LQIUDVWUXFWXUH DQG SURJUDP H[SDQVLRQ. AGGLWLRQDO 
FRQWULEXWLRQV FRPH IURP LQWHUQDWLRQDO 
FRRSHUDWLRQ, KXPDQLWDULDQ UHVSRQVH, 
IRXQGDWLRQV, DQG SULYDWH VRFLDO LQYHVWPHQW, 
SDUWLFXODUO\ LQ WHUULWRULHV DIIHFWHG E\ FRQIOLFW, 

6PLJUDWLRQ DQG SRYHUW\.  

HRZHYHU, WKH SUHVHQFH RI PXOWLSOH ILQDQFLQJ 
VRXUFHV GRHV QRW WUDQVODWH LQWR VWDEOH RU 
HTXLWDEOH DFFHVV WR VHUYLFHV. 7HUULWRULDO ILVFDO 
FDSDFLW\ LV XQHYHQ, DQG PXQLFLSDOLWLHV ZLWK 
OLPLWHG UHYHQXH JHQHUDWLRQ RIWHQ GHSHQG DOPRVW 
HQWLUHO\ RQ QDWLRQDO WUDQVIHUV, PDNLQJ WKHP OHVV 
DEOH WR FR�ILQDQFH FRPSUHKHQVLYH DQG VXVWDLQHG 
HDUO\ FKLOGKRRG VHUYLFHV. AW WKH VDPH WLPH, WKH 
UHTXLUHPHQW WR IRUPXODWH WHFKQLFDOO\ UREXVW 
SXEOLF LQYHVWPHQW SURMHFWV WR DFFHVV 6G5 DQG 
LQWHUQDWLRQDO UHVRXUFHV FUHDWHV EDUULHUV IRU 
PXQLFLSDOLWLHV ZLWK ZHDNHU SODQQLQJ DQG 
DGPLQLVWUDWLYH FDSDFLW\. AV D UHVXOW, WHUULWRULHV 
ZLWK WKH JUHDWHVW VRFLDO YXOQHUDELOLW\ DUH RIWHQ 
WKRVH WKDW PRELOL]H WKH IHZHVW UHVRXUFHV, 
UHLQIRUFLQJ JHRJUDSKLF LQHTXLWLHV LQ VHUYLFH 
DYDLODELOLW\, FRQWLQXLW\, DQG TXDOLW\.

A VXPPDU\ RI WKH 1DWLRQDO BXGJHW DOORFDWLRQ 
SURFHVV DQG LWV LPSOLFDWLRQV IRU ECDLE LV 
SUHVHQWHG EHORZ. 

DJHQFLHV, FRPPXQLW\�EDVHG RUJDQL]DWLRQV, DQG 
VHUYLFH SURYLGHUV WR HQVXUH FRPSUHKHQVLYH FDUH 
IURP SUHJQDQF\ WKURXJK HDUO\ FKLOGKRRG. 7KH 
VWUDWHJ\ HPSKDVL]HV FRPSUHKHQVLYH FDUH, IDPLO\ 
VXSSRUW, LQFOXVLYH VHUYLFHV, DQG FXOWXUDOO\ 
UHOHYDQW LQWHUYHQWLRQV, SDUWLFXODUO\ IRU ,QGLJHQRXV 
DQG AIUR�GHVFHQGDQW FRPPXQLWLHV.
7KH ,QWHUVHFWRUDO CRPPLVVLRQ IRU EDUO\ CKLOGKRRG 
(C,3,) VHUYHV DV CRORPELD'V FHQWUDO FRRUGLQDWLRQ 
ERG\ IRU WKH QDWLRQDO "DH CHUR D 6LHPSUH" 
VWUDWHJ\. ,W EULQJV WRJHWKHU NH\ PLQLVWULHV DQG 
DJHQFLHV WR JXLGH SROLF\ GHYHORSPHQW, ILQDQFLQJ, 
DQG PRQLWRULQJ RI LQWHJUDWHG DFWLRQV DW QDWLRQDO 
DQG WHUULWRULDO OHYHOV. 

CRORPELD'V HDUO\ FKLOGKRRG V\VWHP LV JRYHUQHG E\ 
D EURDG LQVWLWXWLRQDO DUFKLWHFWXUH LQ ZKLFK 
PXOWLSOH QDWLRQDO DQG VXEQDWLRQDO HQWLWLHV VKDUH 
UHVSRQVLELOLWLHV IRU WKH LPSOHPHQWDWLRQ, 
UHJXODWLRQ, DQG RYHUVLJKW RI VHUYLFHV. :KLOH WKLV 
PXOWL�DFWRU IUDPHZRUN UHIOHFWV WKH LQWHUVHFWRUDO 
QDWXUH RI HDUO\ FKLOGKRRG GHYHORSPHQW, LW DOVR 
FUHDWHV VLJQLILFDQW FRRUGLQDWLRQ FKDOOHQJHV, DV 
UROHV RIWHQ RYHUODS DQG RSHUDWLRQDO FDSDFLWLHV 
YDU\ DFURVV WHUULWRULHV. 

BDVHG RQ F DQG WKH QDWLRQDO HDUO\ FKLOGKRRG 
SROLF\, WHUULWRULDO DXWKRULWLHV SOD\ D FHQWUDO UROH LQ 
SODQQLQJ, UHVRXUFH DOORFDWLRQ, DQG FRRUGLQDWLRQ RI 
HDUO\ FKLOGKRRG VHUYLFHV. DHSDUWPHQWV DQG 
PXQLFLSDOLWLHV DUH UHVSRQVLEOH IRU SODQQLQJ 
VHUYLFH GHOLYHU\, DOORFDWLQJ UHVRXUFHV ZLWKLQ WKHLU 
MXULVGLFWLRQV, FRRUGLQDWLQJ ORFDO SURYLGHUV, DQG 
DGDSWLQJ VHUYLFH PRGHOV WR WHUULWRULDO QHHGV.

FLQDQFLQJ DQG ,QYHVWPHQW FUDPHZRUNV� CRORPELD 
KDV GHYHORSHG D VWURQJ QRUPDWLYH DQG 
LQVWLWXWLRQDO IRXQGDWLRQ IRU HDUO\ FKLOGKRRG 
GHYHORSPHQW. HRZHYHU, WKH ILQDQFLQJ V\VWHP WKDW 
VXVWDLQV WKLV DUFKLWHFWXUH LV KLJKO\ IUDJPHQWHG, 
VKDSHG E\ PXOWLSOH VRXUFHV RI SXEOLF DQG SULYDWH 

65RGUÈJXH], H. ĖFXHQWHV GH FLQDQFLDFL×Q SDUD 3ULPHUD ,QIDQFLD, ,QIDQFLD \ AGROHVFHQFLDė, 2017, ,CBF, 81,CEF, 6DYH WKH CKLOGUHQ. 
KWWSV�//WHUULWRULRVDPLJRVGHODQLQH].FRP/VLWHV/GHIDXOW/ILOHV/2022�
11/13%20%20FXHQWHV%20GH%20ILQDQFLDFL%C3%B3Q%203DUD%203ULPHUD%20,QIDQFLD%2C%20,QIDQFLD%20<%20AGROHVFHQFLD%20�
YHUVL%C3%B3Q%202017.SGI

https://territoriosamigosdelaninez.com/sites/default/files/2022-11/13%20%20Fuentes%20de%20financiaci%C3%B3n%20Para%20Primera%20Infancia,%20Infancia%20Y%20Adolescencia%20-versi%C3%B3n%202017.pdf
https://territoriosamigosdelaninez.com/sites/default/files/2022-11/13%20%20Fuentes%20de%20financiaci%C3%B3n%20Para%20Primera%20Infancia,%20Infancia%20Y%20Adolescencia%20-versi%C3%B3n%202017.pdf
https://territoriosamigosdelaninez.com/sites/default/files/2022-11/13%20%20Fuentes%20de%20financiaci%C3%B3n%20Para%20Primera%20Infancia,%20Infancia%20Y%20Adolescencia%20-versi%C3%B3n%202017.pdf
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FLVFDO DQG H[SHQGLWXUH IUDPHZRUN� 7KH EXGJHW SURFHVV LV DQFKRUHG LQ 
WKH 0HGLXP�7HUP FLVFDO FUDPHZRUN (07FF) DQG WKH 0HGLXP�7HUP 
E[SHQGLWXUH FUDPHZRUN, ZKLFK GHILQH WKH RYHUDOO ILVFDO VSDFH DQG EURDG 
SULRULWLHV RI WKH QDWLRQDO EXGJHW.

DHILQLWLRQ RI H[SHQGLWXUH FHLOLQJV� 7KH 0LQLVWU\ RI FLQDQFH HVWDEOLVKHV 
EXGJHW FHLOLQJV IRU HDFK QDWLRQDO HQWLW\. FRU LQYHVWPHQW VSHQGLQJ, WKHVH 
FHLOLQJV DUH FRPPXQLFDWHG WKURXJK WKH "SXEOLF LQYHVWPHQW TXRWD," ZKLFK 
VHWV WKH PD[LPXP OHYHO RI UHVRXUFHV DYDLODEOH IRU HDFK LQVWLWXWLRQ.

6HFWRUDO EXGJHW SURJUDPPLQJ� BDVHG RQ WKH DVVLJQHG FHLOLQJV, QDWLRQDO 
HQWLWLHV (VXFK DV ,CBF, 0LJUDWLRQ CRORPELD, WKH 0LQLVWULHV RI HHDOWK DQG 
EGXFDWLRQ) SULRULWL]H DQG VWUXFWXUH WKHLU LQYHVWPHQW SURMHFWV LQ OLQH ZLWK 
WKHLU PDQGDWHV, VHFWRUDO QHHGV, DQG LQVWLWXWLRQDO FRPPLWPHQWV.

7HFKQLFDO UROH RI WKH 1DWLRQDO 3ODQQLQJ DHSDUWPHQW (D13)� 7KURXJK WKH 
DLUHFWRUDWH IRU 3XEOLF ,QYHVWPHQW 3URJUDPPLQJ, D13 SHUIRUPV D 
WHFKQLFDO UHYLHZ RI LQYHVWPHQW SURMHFWV, DVVHVVLQJ WKHLU TXDOLW\, 
FRKHUHQFH, DQG YDOXH FKDLQ (WKURXJK SULRU WHFKQLFDO FRQFHSWV). 
HRZHYHU, D13 GRHV QRW GHWHUPLQH ILQDO EXGJHW DPRXQWV, ZKLFK UHPDLQ 
XQGHU WKH DXWKRULW\ RI WKH 0LQLVWU\ RI FLQDQFH.

LDFN RI PDQGDWRU\ SRSXODWLRQ�EDVHG SULRULWL]DWLRQ� 7KHUH LV FXUUHQWO\ QR 
EXGJHWDU\ UXOH WKDW UHTXLUHV H[SOLFLW SULRULWL]DWLRQ RI HDUO\ FKLOGKRRG RYHU 
RWKHU SRSXODWLRQ JURXSV, EH\RQG WKH JHQHUDO SURYLVLRQV RI PDLQWDLQLQJ 
LQYHVWPHQW OHYHOV RQ HDUO\ FKLOGKRRG DW OHDVW HTXDO WR WKH SUHYLRXV \HDU.
,Q WKH DEVHQFH RI ELQGLQJ SULRULWL]DWLRQ UXOHV, WKH VKDUH RI UHVRXUFHV 
DOORFDWHG WR HDUO\ FKLOGKRRG GHSHQGV ODUJHO\ RQ HDFK HQWLW\'V WHFKQLFDO 
FDSDFLW\, LQWHUQDO DGYRFDF\, DQG DELOLW\ WR SRVLWLRQ HDUO\ FKLOGKRRG ZLWKLQ 
LWV VHFWRUDO SULRULWLHV.

DHSHQGHQFH RQ H[LVWLQJ SROLF\ FRPPLWPHQWV� 5HVRXUFH DOORFDWLRQ LV 
ODUJHO\ GULYHQ E\�
ġ           �  7DUJHWV HVWDEOLVKHG LQ WKH 1DWLRQDO DHYHORSPHQW
ġ          �   6HFWRUDO DQG ORQJ�WHUP SODQV
ġ          �   6SHFLILF OHJDO PDQGDWHV
ġ          �  3ROLF\ GRFXPHQWV (H.J., RQ HPHUJHQFLHV, PLJUDWLRQ, RU GLVDVWHU ULVN 

PDQDJHPHQW).
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CRORPELD÷V HDUO\ FKLOGKRRG DUFKLWHFWXUH SURYLGHV D VROLG IRXQGDWLRQ IRU ECD LQ VWDEOH 
FRQWH[WV. HRZHYHU, LW ZDV QRW RULJLQDOO\ GHVLJQHG WR DGGUHVV FULVLV�DIIHFWHG FRQWH[WV 
VXFK DV GLVSODFHPHQW, PLJUDWLRQ, RU QDWXUDO GLVDVWHUV. AV D UHVXOW, LQWHJUDWLRQ RI ECDLE 
UHPDLQV XQHYHQ DFURVV VHFWRUV DQG WHUULWRULHV.

:KLOH UREXVW LQWHUVHFWRUDO FRRUGLQDWLRQ PHFKDQLVPV H[LVW, WKH EDCLE SHUVSHFWLYH DQG 
UHVSRQVLELOLWLHV IRU ECDLE DUH QRW \HW FOHDUO\ LQVWLWXWLRQDOL]HG. EPHUJHQF\ UHVSRQVH LV 
W\SLFDOO\ KDQGOHG WKURXJK GLIIHUHQW HQWLWLHV DQG VHFWRUV, ZLWK VXSSRUW IURP 
KXPDQLWDULDQ DFWRUV DQG ORFDO GLVDVWHU ULVN PDQDJHPHQW ERGLHV. 7KLV FRQWULEXWHV WR 
IUDJPHQWDWLRQ LQ UHVSRQVH FDSDFLW\ DQG FRQWLQXLW\ RI VHUYLFHV GXULQJ HPHUJHQFLHV.

,QWHUQDWLRQDO FRRSHUDWLRQ DQG KXPDQLWDULDQ DFWRUV SOD\ DQ LPSRUWDQW UROH LQ FHUWDLQ 
UHJLRQV, SDUWLFXODUO\ DORQJ WKH 9HQH]XHODQ PLJUDWLRQ FRUULGRU DQG LQ FRQIOLFW�DIIHFWHG 
GHSDUWPHQWV. HRZHYHU, WKHVH FRQWULEXWLRQV WHQG WR EH SURMHFW�EDVHG, WLPH�ERXQG, DQG 
QRW V\VWHPDWLFDOO\ FRRUGLQDWHG ZLWK QDWLRQDO RU VXEQDWLRQDO ILQDQFLQJ VWUXFWXUHV. 
:LWKRXW JRYHUQPHQW�OHG VWURQJHU PHFKDQLVPV WR VXVWDLQ WKHVH LQWHUYHQWLRQV VHUYLFHV 
EH\RQG SURMHFW F\FOHV, JDLQV LQ FRYHUDJH RU TXDOLW\ PD\ QRW WUDQVODWH LQWR ORQJHU�WHUP 
V\VWHP VWUHQJWKHQLQJ.

:LWKLQ WKH KXPDQLWDULDQ DUFKLWHFWXUH OHG E\ WKH 8QLWHG 1DWLRQV V\VWHP DQG QRQ�
JRYHUQPHQWDO RUJDQL]DWLRQV, WKHUH LV LPSRUWDQW SURJUHVV LQ DGYRFDF\, LQWHU�
LQVWLWXWLRQDO FRRUGLQDWLRQ, DQG HIIRUWV WR VWUHQJWKHQ UHVSRQVHV IRU ECDLE. 1RWDEOH 
GHYHORSPHQWV LQFOXGH WKH HVWDEOLVKPHQW RI DQ EDUO\ CKLOGKRRG LQ EPHUJHQFLHV 
:RUNLQJ GURXS ZLWKLQ KXPDQLWDULDQ FRRUGLQDWLRQ PHFKDQLVPV DQG UHVSRQVH SODQV; 
WKH ODXQFK RI D JOREDO, PXOWL�VHFWRUDO DGYRFDF\ FDOO; DQG WKH GHFLVLRQ WR GHYHORS D 

7EDVHOLQH WR WUDFN FRPPLWPHQWV XQGHU WKLV FDOO, DORQJVLGH D GHGLFDWHG ZRUN SODQ .

FXUWKHUPRUH, DOWKRXJK IXQGLQJ IRU HDUO\ FKLOGKRRG LV VXEVWDQWLDO DW WKH QDWLRQDO OHYHO, 
EXGJHW OLQHV DUH UDUHO\ GLVDJJUHJDWHG IRU FKLOGUHQ LQ FULVLV�DIIHFWHG VHWWLQJV, 
LQFOXGLQJ GLVSODFHG, PLJUDQW, RU SRSXODWLRQV DIIHFWHG E\ QDWXUDO GLVDVWHUV. 7KLV PDNHV 
LW GLIILFXOW WR GHWHUPLQH KRZ PXFK VSHQGLQJ LV UHDFKLQJ WKH \RXQJHVW FKLOGUHQ 
H[SRVHG WR FRQIOLFW, PLJUDWLRQ RU GLVDVWHUV, RU ZKHWKHU UHVRXUFHV DUH EHLQJ DOORFDWHG 
DFFRUGLQJ WR GHYHORSPHQWDO QHHG DQG WHUULWRULDO ULVN. 7KH ODFN RI GHGLFDWHG WUDFNLQJ 
PHFKDQLVPV OLPLWV DFFRXQWDELOLW\, SODQQLQJ, DQG DGYRFDF\ IRU ECDLE.
,Q VXPPDU\, CRORPELD'V HDUO\ FKLOGKRRG ILQDQFLQJ V\VWHP LV EURDG EXW QRW 
FRQVLVWHQWO\ LQWHJUDWHG RU HTXLWDEOH. 7KH ODFN RI VWURQJHU PHFKDQLVPV WR SULRULWL]H DQG 
PDLQWDLQ VHUYLFHV LQ FULVLV�DIIHFWHG FRQWH[WV OLPLWV WKH HIIHFWLYHQHVV RI WKH V\VWHP IRU 
WKH \RXQJHVW FKLOGUHQ IDFLQJ FULVLV RU HPHUJHQF\ FRQGLWLRQV.

B. ECDiE PRIORITY LEVEL, ESPECIALLY IN CONFLICT AFFECTED AREAS

L.  ECDLE 3ROLF\ /DQGVFDSH, 
   PXOWLVHFWRUDO FRRUGLQDWLRQ PHFKDQLVPV,
   DFFRXQWDELOLW\ PHFKDQLVPV

 7ECD LQ HPHUJHQFLHV ZRUNLQJ JURXS LQ CRORPELD (2023), EDUO\ FKLOGKRRG GHYHORSPHQW LQ HPHUJHQFLHV PXOWLVWDNHKROGHU SOHGJH, GOREDO 
5HIXJHH FRUXP
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,Q VXPPDU\, CRORPELD'V HDUO\ FKLOGKRRG ILQDQFLQJ V\VWHP LV 
EURDG EXW QRW FRQVLVWHQWO\ LQWHJUDWHG RU HTXLWDEOH. 7KH ODFN RI 
VWURQJHU PHFKDQLVPV WR SULRULWL]H DQG PDLQWDLQ VHUYLFHV LQ FULVLV�
DIIHFWHG FRQWH[WV OLPLWV WKH HIIHFWLYHQHVV RI WKH V\VWHP IRU WKH 
\RXQJHVW FKLOGUHQ IDFLQJ FULVLV RU HPHUJHQF\ FRQGLWLRQV.

5HJDUGLQJ DFFRXQWDELOLW\ PHFKDQLVPV IRU SROLF\ DQG EXGJHW 
LPSOHPHQWDWLRQ, CRORPELD UHOLHV RQ D FRPELQDWLRQ RI SROLWLFDO 
RYHUVLJKW DQG LQVWLWXWLRQDO FRQWURO PHFKDQLVPV. 3ROLWLFDO 
RYHUVLJKW LV H[HUFLVHG E\ WKH 1DWLRQDO CRQJUHVV, ZKLFK KROGV 
PLQLVWHUV DQG VHQLRU RIILFLDOV DFFRXQWDEOH WKURXJK IRUPDO 
VXPPRQVHV, RYHUVLJKW GHEDWHV, DQG, ZKHUH DSSOLFDEOH, PRWLRQV 
RI FHQVXUH. 7KHVH PHFKDQLVPV IRFXV RQ DVVHVVLQJ JRYHUQPHQW 
SHUIRUPDQFH DQG SROLF\ LPSOHPHQWDWLRQ IURP D SROLWLFDO DQG 
SXEOLF DFFRXQWDELOLW\ SHUVSHFWLYH.

,Q SDUDOOHO, VSHFLDOL]HG RYHUVLJKW LQVWLWXWLRQV SOD\ D FHQWUDO UROH LQ 
HQVXULQJ FRPSOLDQFH DQG SURSHU XVH RI SXEOLF UHVRXUFHV. 7KH 
CRPSWUROOHU GHQHUDO'V 2IILFH H[HUFLVHV ILVFDO FRQWURO RYHU WKH 
PDQDJHPHQW DQG H[HFXWLRQ RI SXEOLF IXQGV, ZKLOH WKH AWWRUQH\ 
GHQHUDO'V 2IILFH LV UHVSRQVLEOH IRU GLVFLSOLQDU\ RYHUVLJKW RI SXEOLF 
RIILFLDOV' FRQGXFW. ,Q WKH DUHD RI HDUO\ FKLOGKRRG, WKH C,3, 
FRQVROLGDWHV DQ DQQXDO SURJUHVV UHSRUW RQ SROLF\ LPSOHPHQWDWLRQ, 
ZKLFK LV VXEPLWWHG WR CRQJUHVV DQG PDGH SXEOLFO\ DYDLODEOH.
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7KLV VHFWLRQ SUHVHQWV D VHFWRU�VSHFLILF UHYLHZ WR H[DPLQH KRZ SXEOLF UHVRXUFHV IRU \RXQJ 
FKLOGUHQ DUH DOORFDWHG, H[HFXWHG, DQG SULRULWL]HG ZLWKLQ CRORPELD'V ILQDQFLQJ DUFKLWHFWXUH. 
7KH DQDO\VLV IRFXVHV RQ PHGLXP�WHUP WUHQGV LQ EXGJHW DOORFDWLRQV DQG H[SHQGLWXUHV, WKH 
FDSDFLW\ RI LQVWLWXWLRQV WR XWLOL]H DYDLODEOH IXQGV, DQG WKH LPSOLFDWLRQV RI FXUUHQW VSHQGLQJ 
SDWWHUQV IRU WKH GHOLYHU\ RI HDUO\ FKLOGKRRG VHUYLFHV, SDUWLFXODUO\ LQ FULVLV�DIIHFWHG FRQWH[WV. 
B\ DVVHVVLQJ WKH UHODWLRQVKLS EHWZHHQ ILQDQFLQJ, JRYHUQDQFH, DQG VHUYLFH GHOLYHU\, WKLV 
DQDO\VLV LGHQWLILHV VWUXFWXUDO FRQVWUDLQWV DQG RSSRUWXQLWLHV IRU VWUHQJWKHQLQJ WKH 

8HIIHFWLYHQHVV DQG HTXLW\ RI LQYHVWPHQWV LQ HDUO\ FKLOGKRRG GHYHORSPHQW.

7KH UHYLHZ FRYHUV WKH PDLQ VHFWRUV GLUHFWO\ LQYROYHG LQ VHUYLFH GHOLYHU\ IRU HDUO\ FKLOGKRRG, 
RUJDQL]HG E\ FDWHJRULHV GHILQHG E\ WKH JRYHUQPHQW WR WUDFN SXEOLF LQYHVWPHQW LQ DOLJQPHQW 
ZLWK SXEOLF SROLF\. 7KHVH FDWHJRULHV DUH KHDOWK; HDUO\ HGXFDWLRQ DQG FKLOGFDUH; IHHGLQJ DQG 
QXWULWLRQ; FKLOG SURWHFWLRQ; SDUWLFLSDWLRQ DQG FLWL]HQVKLS; DQG FXOWXUH, VSRUWV DQG UHFUHDWLRQ. 
2WKHUV VXFK DV :A6H DQG VXSSRUW WR YLFWLPV RI FRQIOLFW VKRXOG EH LQFOXGHG, VLQFH WKH\ DUH 
GLUHFWO\ LQYROYHG LQ WKH HDUO\ FKLOGKRRG SROLF\ EXW WKHUH LV QR GDWD DYDLODEOH FRUUHVSRQGLQJ 
WR WKRVH VHFWRUV.

7KH UHYLHZ DOVR DLPV WR DQDO\]H WKH OHYHO DQG FRPSRVLWLRQ RI SXEOLF VSHQGLQJ, HIILFLHQF\ LQ 
DOORFDWLRQ, DQG WKH GHJUHH WR ZKLFK ILQDQFLDO UHVRXUFHV UHDFK \RXQJ FKLOGUHQ. 7KLV DQDO\VLV 
LV DOVR PDGH FRQVLGHULQJ EXGJHW RI WKH PDLQ JRYHUQPHQW DJHQFLHV OHDGLQJ HDFK VHFWRU (VHH 
DQQH[ 1). 7KH ILQGLQJV LQIRUP SROLF\ UHFRPPHQGDWLRQV DQG SRWHQWLDO HQWU\ SRLQWV WR LPSURYH 
ERWK WKH DGHTXDF\ DQG WKH UHVSRQVLYHQHVV RI SXEOLF ILQDQFLQJ IRU HDUO\ FKLOGKRRG. 

GLYHQ WKH DEVHQFH RI QDWLRQDO�OHYHO GDWD RQ JRYHUQPHQW LQYHVWPHQW LQ ECDLE, WKLV DQDO\VLV 
GLPHQVLRQ UHOLHV RQ PXQLFLSDO�OHYHO LQYHVWPHQW GDWD, ZKLFK DUH FURVV�UHIHUHQFHG ZLWK 
PXQLFLSDOLWLHV PRVW DIIHFWHG E\ DUPHG FRQIOLFW DQG QDWXUDO GLVDVWHUV WR DSSUR[LPDWH SXEOLF 
VSHQGLQJ SDWWHUQV LQ HPHUJHQF\�DIIHFWHG FRQWH[WV.

A. PUBLIC FINANCING ON ECDiE

8:RUOG BDQN, (2017). EGXFDWLRQ 3XEOLF E[SHQGLWXUH 5HYLHZ GXLGHOLQHV. 
KWWSV�//RSHQNQRZOHGJH.ZRUOGEDQN.RUJ/VHUYHU/DSL/FRUH/ELWVWUHDPV/7HDDI991�4061�5I0F�8G33�3D8H357E27H2/FRQWHQW
 
81,CEF, (2017), CKRRVLQJ 3XEOLF E[SHQGLWXUH AQDO\WLFDO 7RROV IRU 8VH LQ WKH :A6H 6HFWRU
KWWSV�//ZZZ.XQLFHI.RUJ/VLWHV/GHIDXOW/ILOHV/2019�12/:A6H�GXLGHOLQHV�CKRRVLQJ�3XEOLF�E[SHQGLWXUH�AQDO\WLFDO�7RROV�8VH�LQ�:A6H�6HFWRU�
2017.SGI

III. FINANCIAL ANALYSES OVERVIEW

https://openknowledge.worldbank.org/server/api/core/bitstreams/7eaaf991-4061-5f0c-8d33-3a8e357b27e2/content
https://www.unicef.org/sites/default/files/2019-12/WASH-Guidelines-Choosing-Public-Expenditure-Analytical-Tools-Use-in-WASH-Sector-2017.pdf
https://www.unicef.org/sites/default/files/2019-12/WASH-Guidelines-Choosing-Public-Expenditure-Analytical-Tools-Use-in-WASH-Sector-2017.pdf
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GRYHUQPHQW LQYHVWPHQW LQ HDUO\ FKLOGKRRG LQ CRORPELD VKRZV D FOHDU XSZDUG 
WUHQG RYHU WKH 2021Ğ2025 SHULRG, DOEHLW ZLWK VRPH YRODWLOLW\, LQFUHDVLQJ IURP

2YHUDOO, JRYHUQPHQW LQYHVWPHQW LQ HDUO\ FKLOGKRRG JUHZ E\ 
DSSUR[LPDWHO\ 33% LQ QRPLQDO WHUPV GXULQJ WKH SHULRG, 

VLJQDOLQJ D UHQHZHG ILVFDO FRPPLWPHQW IROORZLQJ WKH GLS 
9REVHUYHG LQ 2023.

 USD 1,382.5
million in 2021

 USD 1,844.6
million in 2025

I. Financing and Governance 
1. FLQGLQJV RQ EXGJHW DQG H[SHQGLWXUH 

a. Level of allocation, and level of expenditure

97KHVH GDWD UHIHU WR WKH QDWLRQDO LQYHVWPHQW EXGJHW; KRZHYHU, D VHFRQG FDWHJRU\ ZLWKLQ CRORPELD'V QDWLRQDO EXGJHW, WKH RSHUDWLQJ EXGJHW, 
DOVR LQFOXGHV VLJQLILFDQW UHVRXUFHV IRU HDUO\ FKLOGKRRG, ZKLFK PD\ EH HYHQ ODUJHU. 7KHVH LQFOXGH H[SHQGLWXUHV VXFK DV WHDFKHUV' SD\UROO 
DQG KHDOWK FDUH FRVWV. AOWKRXJK WKLV LQIRUPDWLRQ ZDV UHTXHVWHG IURP VHYHUDO JRYHUQPHQW DJHQFLHV, LW ZDV QRW DYDLODEOH IRU WKLV DQDO\VLV. AQ 
LPSRUWDQW UHFRPPHQGDWLRQ LV WKHUHIRUH WR FRPSOHPHQW WKLV DVVHVVPHQW ZLWK RSHUDWLQJ EXGJHW GDWD WR SURYLGH D PRUH FRPSUHKHQVLYH 
SLFWXUH RI SXEOLF VSHQGLQJ RQ HDUO\ FKLOGKRRG.

7RWDO DOORFDWLRQV LQFUHDVHG E\ 5.4% EHWZHHQ 2021 DQG 2022, IROORZHG E\ D WHPSRUDU\ GHFOLQH RI 4.1% 
LQ 2023, OLNHO\ UHIOHFWLQJ EURDGHU ILVFDO DGMXVWPHQWV DQG FRPSHWLQJ EXGJHWDU\ SUHVVXUHV GXULQJ WKDW 
\HDU. FURP 2024 RQZDUG, WKH WUHQG VKLIWV PDUNHGO\ XSZDUG, ZLWK DOORFDWLRQV ULVLQJ E\ 16.5% LQ 2024 
DQG D IXUWKHU 13.2% LQ 2025, UHDFKLQJ WKH KLJKHVW OHYHO RI LQYHVWPHQW REVHUYHG GXULQJ WKH SHULRG 
DQDO\]HG.

7KLV WUDMHFWRU\ VXJJHVWV D UHFRYHU\ DQG H[SDQVLRQ SKDVH UDWKHU WKDQ D OLQHDU JURZWK SDWK. :KLOH WKH 
UHFHQW LQFUHDVHV DUH SRVLWLYH, WKH\ PXVW EH LQWHUSUHWHG LQ OLJKW RI SHUVLVWHQW FRYHUDJH JDSV, ULVLQJ 
VHUYLFH GHOLYHU\ FRVWV, DQG JURZLQJ GHPDQGV DVVRFLDWHG ZLWK SRYHUW\, PLJUDWLRQ, FRQIOLFW�DIIHFWHG 
WHUULWRULHV, DQG FOLPDWH�UHODWHG VKRFNV. AV VXFK, WKH XSZDUG WUHQG LQ DOORFDWLRQV ğSDUWLFXODUO\ VLQFH 
2024ğUHSUHVHQWV DQ LPSRUWDQW RSSRUWXQLW\ WR VWUHQJWKHQ HDUO\ FKLOGKRRG VHUYLFHV, EXW LWV 
HIIHFWLYHQHVV ZLOO XOWLPDWHO\ GHSHQG RQ KRZ UHVRXUFHV DUH DOORFDWHG DFURVV VHFWRUV, WHUULWRULHV, DQG 
DJH JURXSV, DQG RQ WKHLU FDSDFLW\ WR UHDFK ECDLE.
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7KH IROORZLQJ WDEOH VKRZV HDUO\ FKLOGKRRG JRYHUQPHQW LQYHVWPHQW EXGJHW DV D SHUFHQWDJH 
RI GD3, DV SHUFHQWDJH RI WKH WRWDO JRYHUQPHQW EXGJHW, DQG WKH SHUFHQWDJH RI EXGJHW IRU 
HDUO\ FKLOGKRRG H[SHQGHG E\ \HDU.

7DEOH 1� EDUO\ CKLOGKRRG GRYHUQPHQW ,QYHVWPHQW BXGJHW 
(GD3, % 1DWLRQDO BXGJHW, % E[HFXWHG)

<HDU 2021 2022 2023 2024

EDUO\ CKLOGKRRG 
$1,382.5 $1,457.70 $1,398.08 $1,629.12

% 1DWLRQDO BXGJHW 1.60% 1.82% 1.49% 1.32%

% GD3 0.43% 0.42% 0.38% 0.39%

% E[HFXWHG 95% 97% 96% 93%

CKDUW 1� EDUO\ CKLOGKRRG AQQXDO GRYHUQPHQW ,QYHVWPHQW BXGJHW Ğ AOORFDWHG 2021 �2024

6RXUFH� BXGJHWDU\ WDJJLQJ IRU HDUO\ FKLOGKRRG, FKLOGKRRG, DQG DGROHVFHQFH 2025
1RWH� DDWD IRU 2025 LV SDUWLDO (DV RI 2FWREHU) DQG ZLOO EH UHYLVHG LQ HDUO\ 2026.

7DEOH 1� EDUO\ CKLOGKRRG GRYHUQPHQW ,QYHVWPHQW BXGJHW (GD3, % 1DWLRQDO BXGJHW, % E[HFXWHG)

2YHU WKH 2021Ğ2024 SHULRG, SXEOLF LQYHVWPHQW LQ HDUO\ FKLOGKRRG LQ CRORPELD, PHDVXUHG DV D 
VKDUH RI GD3, VKRZV D GHFOLQLQJ WUHQG IROORZHG E\ D SDUWLDO VWDELOL]DWLRQ, UHIOHFWLQJ SHUVLVWHQW 
FRQVWUDLQWV LQ WKH RYHUDOO OHYHO RI ILVFDO HIIRUW. EDUO\ FKLOGKRRG LQYHVWPHQW GHFUHDVHG IURP 
0.43% RI GD3 LQ 2021 WR 0.38% LQ 2023, EHIRUH UHFRYHULQJ VOLJKWO\ WR 0.39% LQ 2024. DHVSLWH 
WKLV PRGHVW UHERXQG, LQYHVWPHQW OHYHOV UHPDLQ ZHOO EHORZ LQWHUQDWLRQDO EHQFKPDUNV. 7KLV 
VXVWDLQHG JDS LQGLFDWHV D VWUXFWXUDO XQGHULQYHVWPHQW WKDW OLPLWV WKH FRXQWU\'V DELOLW\ WR IXOO\ 
PHHW HDUO\ FKLOGKRRG GHYHORSPHQW QHHGV.
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BXGJHW H[HFXWLRQ RYHU WKH VDPH SHULRG KDV UHPDLQHG FRQVLVWHQWO\ KLJK, DYHUDJLQJ 
DSSUR[LPDWHO\ 95%, ZLWK H[HFXWLRQ UDWHV RI 95% LQ 2021, 97% LQ 2022, 96% LQ 2023, DQG 93% LQ 
2024. :KLOH WKHVH ILJXUHV VXJJHVW D VWURQJ LQVWLWXWLRQDO FDSDFLW\ WR VSHQG DOORFDWHG 
UHVRXUFHV, WKH\ DOVR KLJKOLJKW D FULWLFDO WHQVLRQ� KLJK H[HFXWLRQ LV RFFXUULQJ ZLWKLQ D FRQWH[W 
RI LQVXIILFLHQW RYHUDOO LQYHVWPHQW. 0RUHRYHU, HYHQ UHODWLYHO\ VPDOO OHYHOV RI XQGHU�H[HFXWLRQ 
DUH VLJQLILFDQW JLYHQ WKH PDJQLWXGH RI H[LVWLQJ FRYHUDJH DQG TXDOLW\ JDSV LQ HDUO\ FKLOGKRRG 
VHUYLFHV.

7KH FRPELQDWLRQ RI ORZ LQYHVWPHQW UHODWLYH WR GD3 DQG KLJK�EXW QRW FRPSOHWH�H[HFXWLRQ 
XQGHUVFRUHV WKH QHHG IRU D GXDO VWUDWHJ\. 2Q WKH RQH KDQG, LQFUHDVLQJ WKH ILVFDO HIIRUW 
GHYRWHG WR HDUO\ FKLOGKRRG LV HVVHQWLDO WR FORVH SHUVLVWHQW VHUYLFH JDSV DQG UHVSRQG WR 
ULVLQJ ECDLE QHHGV. 2Q WKH RWKHU KDQG, HQVXULQJ IXOO DQG WLPHO\ H[HFXWLRQ RI H[LVWLQJ EXGJHWV 
UHPDLQV FULWLFDO WR DYRLG PLVVHG RSSRUWXQLWLHV WR H[SDQG FRYHUDJH DQG VWUHQJWKHQ VHUYLFH 
GHOLYHU\, LQFOXGLQJ IRU ECDLE.

7KH IROORZLQJ FKDUW SUHVHQWV WKH GLVWULEXWLRQ RI  WKH DYHUDJH JRYHUQPHQW LQYHVWPHQW LQ HDUO\ 
FKLOGKRRG DFURVV VHFWRUV IRU WKH SHULRG 2021Ğ2024, KLJKOLJKWLQJ ERWK WKH UHODWLYH ZHLJKW RI 
HDFK VHFWRU DQG WKHLU UHVSHFWLYH EXGJHW H[HFXWLRQ UDWHV. 7KH FKDUW DOORZV IRU D FRPSDUDWLYH 
DVVHVVPHQW RI KRZ UHVRXUFHV DUH DOORFDWHG DQG XWLOL]HG DFURVV VHFWRUV LQYROYHG LQ HDUO\ 
FKLOGKRRG VHUYLFH SURYLVLRQ.

Source: Budgetary tagging for early childhood, childhood, and adolescence 2025

CKDUW 2� EDUO\ CKLOGKRRG AYHUDJH GRYHUQPHQW BXGJHW E\ VHFWRU Ğ 2021 �2024

GRYHUQPHQW LQYHVWPHQW LQ HDUO\ FKLOGKRRG GXULQJ 2021Ğ2024 UHPDLQV KLJKO\ 
FRQFHQWUDWHG LQ WKH HGXFDWLRQ VHFWRU, ZKLFK DFFRXQWV IRU DQ DYHUDJH RI 
DSSUR[LPDWHO\ 81% RI WRWDO VHFWRUDO LQYHVWPHQW. FHHGLQJ DQG QXWULWLRQ 
(DURXQG 8%), KHDOWK (DSSUR[LPDWHO\ 5.7%), DQG FKLOG SURWHFWLRQ (DURXQG 
5.2%) WRJHWKHU UHSUHVHQW PRVW RI WKH UHPDLQLQJ DOORFDWLRQ, ZKLOH 
LQYHVWPHQW LQ VSRUWV, UHFUHDWLRQ, FXOWXUH, SOD\, WHFKQRORJ\, DQG 
HQYLURQPHQWDO LQWHUYHQWLRQV LV QHJOLJLEOH (EHORZ 0.1%).  7KLV VDPH 
GLVWULEXWLRQ LV DOVR UHIOHFWHG ZKHQ DQDO\]LQJ VHFWRUDO LQYHVWPHQW SHU \HDU.
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E[HFXWLRQ UDWHV DFURVV WKH PDLQ VHFWRUV DUH FRQVLVWHQWO\ KLJK, DYHUDJLQJ DURXQG 96.5% LQ KHDOWK, 
95.5% LQ HGXFDWLRQ, 95.2% LQ SURWHFWLRQ, DQG 93.5% LQ IHHGLQJ DQG QXWULWLRQ, VXJJHVWLQJ WKDW FRUH 
LQVWLWXWLRQV JHQHUDOO\ KDYH WKH DGPLQLVWUDWLYH FDSDFLW\ WR VSHQG DOORFDWHG UHVRXUFHV. HRZHYHU, KLJK 
H[HFXWLRQ VKRXOG QRW EH LQWHUSUHWHG DV WKH DEVHQFH RI H[HFXWLRQ FKDOOHQJHV. :KHQ DVVHVVHG 
DJDLQVW WKH VFDOH RI DYDLODEOH UHVRXUFHV DQG WKH PDJQLWXGH RI XQPHW QHHGV, H[HFXWLRQ SHUIRUPDQFH 
UHPDLQV LQVXIILFLHQW WR FORVH H[LVWLQJ JDSV.

ASSUR[LPDWHO\ KDOI RI FKLOGUHQ XQGHU VL[ VWLOO ODFN DFFHVV WR FRPSUHKHQVLYH HDUO\ FKLOGKRRG VHUYLFHV, 
SDUWLFXODUO\ LQ PLJUDWLRQ, FRQIOLFW�DIIHFWHG, DQG FOLPDWH�YXOQHUDEOH FRQWH[WV. 7KLV LQGLFDWHV WKDW WKH 
FKDOOHQJH LV QRW RQO\ KRZ HIIHFWLYHO\ UHVRXUFHV DUH VSHQW, EXW ZKHWKHU FXUUHQW LQYHVWPHQW OHYHOV DQG 
VHFWRUDO DOORFDWLRQV DUH DGHTXDWH WR H[SDQG FRYHUDJH DQG HQVXUH TXDOLW\. 

7KH FRPELQDWLRQ RI KLJK H[HFXWLRQ UDWHV DQG SHUVLVWHQW FRYHUDJH JDSV SRLQWV WR D GXDO FKDOOHQJH� 
WKH QHHG WR PD[LPL]H IXOO H[HFXWLRQ RI H[LVWLQJ EXGJHWV, ZKLOH DOVR UHEDODQFLQJ DQG VFDOLQJ XS 
LQYHVWPHQWV WRZDUG VHFWRUV DQG PRGDOLWLHV WKDW DUH FULWLFDO IRU FULVLV UHVSRQVHV, VXFK DV, DQG 
FRPPXQLW\�EDVHG VHUYLFHV. AGGUHVVLQJ ECDLE HIIHFWLYHO\ ZLOO UHTXLUH QRW RQO\ PDLQWDLQLQJ H[HFXWLRQ 
HIILFLHQF\ EXW DOVR DOLJQLQJ VSHQGLQJ PRUH FORVHO\ ZLWK WKH UHDOLWLHV RI YXOQHUDELOLW\, VKRFNV, DQG 
LQHTXLWLHV DIIHFWLQJ \RXQJ FKLOGUHQ DFURVV WKH FRXQWU\.

7KH IROORZLQJ FKDUWV SUHVHQW WKH DJJUHJDWHG JRYHUQPHQW LQYHVWPHQW LQ HDUO\ FKLOGKRRG IRU WKH 
SHULRG 2021Ğ2024, GLVDJJUHJDWHG E\ NH\ SXEOLF HQWLWLHV LQYROYHG LQ VHUYLFH GHOLYHU\ DQG UHODWHG 
IXQFWLRQV. FRU YLVXDO FODULW\, WKH LQIRUPDWLRQ LV SUHVHQWHG DFURVV WZR FKDUWV, UHIOHFWLQJ WKH ZLGH 
YDULDWLRQ LQ WKH VFDOH RI UHVRXUFHV PDQDJHG E\ GLIIHUHQW LQVWLWXWLRQV. 7RJHWKHU, WKH FKDUWV SURYLGH DQ 
RYHUYLHZ RI KRZ HDUO\ FKLOGKRRG LQYHVWPHQW LV GLVWULEXWHG DFURVV VHFWRUV DQG LPSOHPHQWLQJ 
DJHQFLHV DW WKH QDWLRQDO OHYHO.

6RXUFH� BXGJHWDU\ WDJJLQJ IRU HDUO\ FKLOGKRRG, FKLOGKRRG, DQG DGROHVFHQFH 2025

CKDUW 3� 7RWDO ,QYHVWPHQW BXGJHW YV H[HFXWLRQ 2021�2024 E\ ,QVWLWXWLRQ Ğ 1 (0LOOLRQ 86D)
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Source: Budgetary tagging for early childhood, childhood, and adolescence 2025

7DNHQ WRJHWKHU, WKH FKDUWV VKRZ WKDW HDUO\ FKLOGKRRG LQYHVWPHQW GXULQJ 2021Ğ2024 LV 
RYHUZKHOPLQJO\ FRQFHQWUDWHG LQ D VLQJOH LQVWLWXWLRQ. ,CBF DFFRXQWV IRU DSSUR[LPDWHO\ 91.4% 
RI WRWDO JRYHUQPHQW LQYHVWPHQW LQ HDUO\ FKLOGKRRG DFURVV WKH HQWLWLHV DQDO\]HG. B\ FRQWUDVW, 
WKH 0LQLVWU\ RI HHDOWK UHSUHVHQWV DURXQG 5.3%, DQG WKH 6FKRRO FHHGLQJ AGPLQLVWUDWLYH 8QLW 
DSSUR[LPDWHO\ 2.4% RI WKH WRWDO. AOO UHPDLQLQJ LQVWLWXWLRQV SOD\ D PDUJLQDO UROH LQ WHUPV RI 
EXGJHW VL]H� WKH 0LQLVWU\ RI EGXFDWLRQ DFFRXQWV IRU OHVV WKDQ 1% (DURXQG 0.8%), ZKLOH WKH 
0LQLVWU\ RI CXOWXUH, WKH AGPLQLVWUDWLYH DHSDUWPHQW RI WKH 3UHVLGHQF\, DQG WKH 0LQLVWU\ RI 
/DERU WRJHWKHU UHSUHVHQW ZHOO EHORZ 0.1% RI WRWDO LQYHVWPHQW. 7KLV KLJKO\ FRQFHQWUDWHG 
GLVWULEXWLRQ KLJKOLJKWV WKH FHQWUDOLW\ RI ,CBF LQ HDUO\ FKLOGKRRG ILQDQFLQJ DQG LPSOHPHQWDWLRQ. 
HRZHYHU, LW LV LPSRUWDQW WR FRQVLGHU WKDW VLJQLILFDQW UHVRXUFHV IURP WKH 0LQLVWULHV RI HHDOWK 
DQG EGXFDWLRQ DUH QRW UHIOHFWHG LQ WKLV DQDO\VLV, VLQFH WKH\ DUH LQFOXGHG LQ WKH RSHUDWLQJ 
EXGJHW, ZKLFK LV QRW UHIOHFWHG LQ WKLV DQDO\VLV, VLQFH GDWD LV QRW DYDLODEOH.
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FUDJPHQWHG ILQDQFLQJ DQG LQVWLWXWLRQDO UROHV� 0XOWLSOH DFWRUV (,CBF, EGXFDWLRQ, 
HHDOWK, 6RFLDO 3URWHFWLRQ, WHUULWRULDO JRYHUQPHQWV) PDQDJH HDUO\ FKLOGKRRG 
UHVRXUFHV LQGHSHQGHQWO\, ZLWK RYHUODSSLQJ PDQGDWHV DQG ZHDN FRRUGLQDWLRQ. 7KLV 
IUDJPHQWDWLRQ FRPSOLFDWHV SODQQLQJ, GHOD\V H[HFXWLRQ, DQG SURGXFHV GXSOLFDWLRQ 
RU XQGHUXWLOL]DWLRQ RI IXQGV.

6KRUW SODQQLQJ DQG FRQWUDFWLQJ F\FOHV�  7KH VKRUW�WHUP FRQWUDFWLQJ PRGHO XVHG 
E\ ,CBF (W\SLFDOO\ 5Ğ6 PRQWKV) FUHDWHV UHFXUUHQW DGPLQLVWUDWLYH ERWWOHQHFNV, 
FRQWUDFWRU WXUQRYHU, DQG VHUYLFH LQWHUUXSWLRQVğUHGXFLQJ WKH DELOLW\ WR H[HFXWH 
WKH EXGJHW FRQVLVWHQWO\. 7HUULWRULDO JRYHUQPHQWV DOVR IDFH GHOD\V GXH WR OHQJWK\ 
SURFXUHPHQW SURFHVVHV.

LLPLWHG WHFKQLFDO FDSDFLW\ DW WHUULWRULDO OHYHO� 0DQ\ PXQLFLSDOLWLHVğHVSHFLDOO\ 
UXUDO, GLVSHUVHG, RU FULVLV�DIIHFWHG RQHVğODFN WKH WHFKQLFDO FDSDFLW\ QHHGHG WR 
GHVLJQ, IRUPXODWH, DQG PDQDJH LQYHVWPHQW SURMHFWV. AV D UHVXOW, WKH\ DFFHVV 
IHZHU IXQGV (6G5, FR�ILQDQFLQJ, QDWLRQDO LQYHVWPHQW SURJUDPV) GHVSLWH KDYLQJ 
WKH KLJKHVW QHHGV.

5LJLG EXGJHW UXOHV DQG VHFWRU�VSHFLILF UHVWULFWLRQV� 6HFWRUDO QRUPV OLPLW KRZ 
UHVRXUFHV FDQ EH XVHG (H.J., 6G5 FDQQRW IXQG RSHUDWLRQV; 6G3 KDV ULJLG 
IRUPXODV). 7KHVH UXOHV UHVWULFW IOH[LELOLW\ LQ UHDOORFDWLQJ IXQGV WR SULRULW\ QHHGV RU 
HPHUJLQJ FULVHV DIIHFWLQJ \RXQJ FKLOGUHQ.

:HDN LQIRUPDWLRQ V\VWHPV DQG ODFN RI EXGJHW WDJJLQJ� 7KHUH LV QR PHFKDQLVP 
WR LGHQWLI\ H[SHQGLWXUH IRU FKLOGUHQ 0Ğ3 RU IRU ECDLE. AJHQFLHV RIWHQ FDQQRW SODQ 
RU MXVWLI\ VSHQGLQJ GXH WR SRRU GDWD DYDLODELOLW\, ZHDN H[SHQGLWXUH WUDFNLQJ, DQG 
OLPLWHG YLVLELOLW\ RI EHQHILFLDULHV.

DHOD\V LQ LQWHU�LQVWLWXWLRQDO DXWKRUL]DWLRQV DQG DSSURYDOV� AFFRUGLQJ WR WKH 
3ODQQLQJ 1DWLRQDO DHSDUWPHQW (D13) DQG WHUULWRULDO DFWRUV, EXGJHW H[HFXWLRQ 
IUHTXHQWO\ VORZV GRZQ EHFDXVH SURMHFWV PXVW SDVV WKURXJK PXOWLSOH OD\HUV RI 
DSSURYDO (D13, 0LQLVWU\ RI FLQDQFH, VHFWRU PLQLVWULHV, RYHUVLJKW ERGLHV), OHDGLQJ 
WR EXUHDXFUDWLF ODJ DQG XQGHU�H[HFXWLRQ.

3ROLWLFDO WXUQRYHU DQG LQVWDELOLW\ LQ VHUYLFH GHOLYHU\� CKDQJHV LQ ORFDO 
JRYHUQPHQWV, OHDGHUVKLS WUDQVLWLRQV, DQG VKLIWLQJ SULRULWLHV LQWHUUXSW ORQJ�WHUP 
SODQQLQJ DQG OHDG WR GLVFRQWLQXLW\ LQ HDUO\ FKLOGKRRG SURJUDPV, DIIHFWLQJ ERWK 
H[HFXWLRQ DQG TXDOLW\.

3ROLWLFDO WXUQRYHU DQG OHDGHUVKLS WUDQVLWLRQV DW WKH VXEQDWLRQDO OHYHO FDQ DIIHFW 
H[HFXWLRQ FDSDFLW\ DQG VHUYLFH FRQWLQXLW\. CKDQJHV LQ ORFDO DGPLQLVWUDWLRQV RIWHQ 
GLVUXSW ORQJ�WHUP SODQQLQJ SURFHVVHV, GHOD\ FRQWUDFWLQJ F\FOHV, DQG OHDG WR 
VKLIWV LQ SULRULWLHV, ZKLFK LQ WXUQ PD\ XQGHUPLQH WKH FRQWLQXLW\ DQG TXDOLW\ RI 
SURJUDPV. 

AFURVV VHFWRUV DQG OHYHOV RI JRYHUQPHQW, VHYHUDO UHFXUUHQW FRQVWUDLQWV OLPLW WKH DELOLW\ RI 
DJHQFLHV WR IXOO\ H[HFXWH EXGJHWV DOORFDWHG WR HDUO\ FKLOGKRRG VHUYLFHV�

b. Ability to spend funds

I.  CRQVWUDLQWV RU FKDOOHQJHV? 
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AW WKH QDWLRQDO OHYHO, SROLWLFDO WUDQVLWLRQV FDQ DOVR LQIOXHQFH VHUYLFH GHOLYHU\ 
WKURXJK ,CBF, DV LWV GHFHQWUDOL]HG FRQWUDFWLQJ PRGHO PDNHV SURJUDP 
LPSOHPHQWDWLRQ VHQVLWLYH WR DGPLQLVWUDWLYH DQG OHDGHUVKLS ORFDO FKDQJHV.

IQDGHTXDWH LQIUDVWUXFWXUH DQG RSHUDWLRQDO FDSDFLW\� 0DQ\ WHUULWRULHV ODFN 
VXLWDEOH HDUO\ OHDUQLQJ VSDFHV, KHDOWK SRVWV, RU FRPPXQLW\ FHQWHUV, FUHDWLQJ 
VWUXFWXUDO FRQVWUDLQWV WKDW SUHYHQW WKH H[SDQVLRQ RU WLPHO\ H[HFXWLRQ RI VHUYLFHV 
HYHQ ZKHQ UHVRXUFHV H[LVW.

BXGJHW XQFHUWDLQW\ DQG YXOQHUDELOLW\ WR ILVFDO VKRFNV� FLVFDO FRQVWUDLQWV DW 
QDWLRQDO DQG WHUULWRULDO OHYHOğVORZLQJ HFRQRPLF JURZWK, OLPLWHG ILVFDO VSDFH, 
GHOD\HG WUDQVIHUVğDIIHFW ERWK WLPHOLQHVV DQG SUHGLFWDELOLW\ RI IXQGLQJ, 
HVSHFLDOO\ LQ FULVLV�URQH WHUULWRULHV.

AW WKH VDPH WLPH VHYHUDO IDFWRUV WKDW IDFLOLWDWH VSHQGLQJ DW WKH GLIIHUHQW JRYHUQPHQW OHYHOV DQG 
VHFWRUV FDQ EH LGHQWLILHG, DV IROORZV�

ii.  Factors that facilitate spending

COHDU PDQGDWHV DQG VWDEOH IXQGLQJ VRXUFHV� 
,QVWLWXWLRQV ZLWK FOHDUO\ GHILQHG PDQGDWHV 
DQG SUHGLFWDEOH IXQGLQJ VWUHDPV WHQG WR 
H[HFXWH UHVRXUFHV PRUH HIILFLHQWO\, DV WKH\ 
DUH OHVV GHSHQGHQW RQ DG KRF UHDOORFDWLRQV 
RU GLVFUHWLRQDU\ DSSURYDOV. ,Q CRORPELD, 
HQWLWLHV VXFK DV ,CBFğVXSSRUWHG E\ 
SDUDILVFDO UHYHQXHVğDQG WKH HGXFDWLRQ 
VHFWRUğILQDQFHG WKURXJK WKH 6G3ğEHQHILW 
IURP JUHDWHU EXGJHWDU\ FHUWDLQW\, ZKLFK 
IDFLOLWDWHV WLPHO\ SODQQLQJ DQG H[HFXWLRQ. 

EVWDEOLVKHG FRQWUDFWLQJ SURFHVVHV DQG H[SHULHQFHG RSHUDWRUV� 
E[HFXWLRQ LV PRUH IOXLG ZKHUH LQVWLWXWLRQV UHO\ RQ HVWDEOLVKHG 
FRQWUDFWLQJ SURFHGXUHV DQG QHWZRUNV RI H[SHULHQFHG VHUYLFH SURYLGHUV, 
DV LV WKH FDVH LQ ,CBF VHUYLFH PRGDOLWLHV, PXQLFLSDO HDUO\ OHDUQLQJ 
SURJUDPV, DQG SXEOLF KHDOWK VHUYLFHV. FDPLOLDULW\ ZLWK UHTXLUHPHQWV, 
VWDQGDUGL]HG SURFHVVHV, DQG LQVWLWXWLRQDO OHDUQLQJ UHGXFH DGPLQLVWUDWLYH 
GHOD\V DQG H[HFXWLRQ ULVNV. 7HUULWRULHV ZLWK ORZHU FDSDFLWLHV DQG ZHDNHU 
SURYLGHU HFRV\VWHPV IDFH JUHDWHU LPSOHPHQWDWLRQ FKDOOHQJHV.

MXOWL�\HDU SODQQLQJ LQVWUXPHQWV� 7KH 
H[LVWHQFH RI PXOWL�\HDU SODQQLQJ IUDPHZRUNV 
HQDEOHV IRUZDUG�ORRNLQJ LQYHVWPHQW 
GHFLVLRQV DQG UHGXFHV DQQXDO LPSURYLVDWLRQ. 
7KHVH LQVWUXPHQWV SURYLGH D GHJUHH RI 
FRQWLQXLW\ DQG SUHGLFWDELOLW\ WKDW VXSSRUWV 
VPRRWKHU EXGJHW H[HFXWLRQ, DOWKRXJK WKHLU 
SUDFWLFDO LPSDFW GHSHQGV RQ KRZ HIIHFWLYHO\ 
WKH\ DUH WUDQVODWHG LQWR DQQXDO EXGJHWV DQG 
RSHUDWLRQDO SODQV DW WKH WHUULWRULDO OHYHO.
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Timely transfers from national to territorial governments꞉ The timely flow of 
resources from the national level—through mechanisms such as the SGP, 
regionalized PGN allocations, and other transfers—plays a critical role in 
enabling territorial governments to initiate procurement processes and 
execute budgets within the fiscal year. Delays in transfers disproportionately 
affect smaller and more vulnerable municipalities, where limited fiscal 
buffers constrain the ability to absorb timing shocks.

Inter‑institutional coordination mechanisms꞉ Formal coordination 
platforms—such as the Intersectoral Commission for Early Childhood (CIPI), 
territorial technical roundtables, and intersectoral working 
groups—facilitate alignment of resources, reduce duplication, and 
accelerate decision‑making. Where these mechanisms function effectively, 
they contribute to more coherent planning and smoother execution. Their 
impact also varies widely depending on local leadership, incentives, and 
institutional culture.

Strong political commitment to early childhood꞉ Political prioritization of 
early childhood at the territorial level significantly facilitates budget 
execution. When governors or mayors place early childhood high on their 
agendas, administrative processes tend to move faster, co‑financing is more 
readily mobilized, and implementation bottlenecks are resolved more 
effectively. This factor introduces significant territorial variation.

11 Such as the National Development Plan (PND), departmental and municipal development plans, the Medium‑Term Fiscal Framework 
(MFMP), and sectoral plans.

Flexibility in expenditure rules꞉ Programs that allow internal reallocation of 
resources, adjustments between budget lines, or contract extensions exhibit 
higher execution levels. Flexibility enables institutions to respond to 
operational challenges and emerging needs without lengthy approval 
processes. However, such flexibility is not uniformly available across funding 
instruments or sectors.

Simplified and standardized project requirements꞉ Standardized project 
formulation tools and methodologies—such as the General Adjusted 
Methodology (MGA) and sector‑specific guidelines—help streamline project 
design and approval processes. These instruments reduce transaction costs 
and facilitate access to national and royalty‑funded investment. 
Nonetheless, the complexity of requirements can still pose barriers for 
smaller municipalities.

Partnerships with non‑state actors꞉ Partnerships with private actors, 
foundations, and international cooperation can complement public funding 
by filling temporary gaps, co‑financing infrastructure, or providing technical 
assistance. These partnerships often enhance execution capacity and 
innovation, particularly in territories facing fiscal or institutional constraints. 
Their contribution, however, remains uneven and largely project‑based 
rather than systemic.
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iii.  Are there enough funds to meet demand? Level of shortfall? 

CXUUHQW SXEOLF IXQGLQJ LV LQVXIILFLHQW WR PHHW WKH 
GHPDQG IRU HDUO\ FKLOGKRRG VHUYLFHV LQ 
CRORPELD, SDUWLFXODUO\ IRU FKLOGUHQ DJHG 0Ğ3 DQG 
WKRVH OLYLQJ LQ FULVLV�DIIHFWHG WHUULWRULHV. AV 
PHQWLRQHG DERYH WKHUH LV D JDS RI DERXW 2 
PLOOLRQ FKLOGUHQ XQGHU WKH DJH RI 6 ZKR GRQ÷W 
UHFHLYH HDUO\ FKLOGKRRG VHUYLFHV. 

BDVHG LQ RXU HVWLPDWLRQV, LQ 2024, CRORPELD 
DOORFDWHG 0.39% RI GD3 WR HDUO\ FKLOGKRRGĲĳ, D 
OHYHO WKDW IDOOV EHORZ WKH PLQLPXP WHFKQLFDO 
EHQFKPDUN RI 1.16% RI GD3 UHFRPPHQGHG E\ 
81 :RPHQ, 81,CEF, DQG EC/AC. 7KLV JDS OLPLWV 
WKH FRXQWU\'V DELOLW\ WR VHFXUH HDUO\ FKLOGKRRG 
FRPSUHKHQVLYH FDUH DQG SHUSHWXDWHV VWUXFWXUDO 
LQHTXDOLWLHV IURP HDUO\ FKLOGKRRG RQZDUG. B\ 
FRPSDULVRQ, VRPH FRXQWULHV LQ WKH UHJLRQ LQYHVW 
FORVH WR 1.6% RI GD3.ĲĴ
BDVHG RQ D VWXG\ PDGH E\ -DYHULDQD 8QLYHUVLW\, 
C23 14.2 WULOOLRQ ZHUH DOORFDWHG LQ WKH QDWLRQDO 
EXGJHW WR HDUO\ FKLOGKRRG LQ 2024. 7KLV DQDO\VLV 
FRQFOXGHV WKDW WKLV EXGJHW DPRXQWV WR URXJKO\ 
C23 7 PLOOLRQ SHU FKLOG, ZKLFK LV VLJQLILFDQWO\ 
ORZHU WKDQ WKH C23 13 PLOOLRQ SHU VWXGHQW 

14DOORFDWHG LQ EDVLF DQG VHFRQGDU\ HGXFDWLRQ .  

7KLV GLVSDULW\ LV HVSHFLDOO\ FULWLFDO JLYHQ WKDW 
HDUO\ FKLOGKRRG VHUYLFHV UHTXLUH D PXOWL�
GLPHQVLRQDO DSSURDFKğLQFOXGLQJ KHDOWK, 
QXWULWLRQ, HDUO\ OHDUQLQJ, SURWHFWLRQ, DQG IDPLO\ 
VXSSRUW, PDNLQJ WKHP LQKHUHQWO\ PRUH 
UHVRXUFH�LQWHQVLYH. AFURVV LQWHUYLHZV DQG 
LQVWLWXWLRQDO UHYLHZV, VWDNHKROGHUV FRQVLVWHQWO\ 
UHSRUW WKDW FXUUHQW EXGJHWV GR QRW FRYHU WKH IXOO 
VFRSH RU TXDOLW\ VWDQGDUGV HVWDEOLVKHG E\ 
QDWLRQDO SROLF\.

6WUXFWXUDO XQGHUIXQGLQJ LV FRPSRXQGHG E\ 
WHUULWRULDO ILVFDO LQHTXLWLHV, OLPLWHG WHFKQLFDO 
FDSDFLW\ WR IRUPXODWH DQG H[HFXWH LQYHVWPHQW 
SURMHFWV, IUDJPHQWHG LQVWLWXWLRQDO 
UHVSRQVLELOLWLHV, DQG WKH DEVHQFH RI GHGLFDWHG 
ILQDQFLQJ IRU ECDLE. EPHUJHQF\�UHVSRQVH 
DJHQFLHV GR QRW FODVVLI\ H[SHQGLWXUH E\ DJH, 
DQG JRYHUQPHQW LQVWLWXWLRQV GR QRW FODVVLI\ 
VSHQGLQJ E\ FULVLV FRQGLWLRQV, OHDYLQJ WKH 
\RXQJHVW FKLOGUHQ HIIHFWLYHO\ LQYLVLEOH LQ SXEOLF 
ILQDQFLQJ IRU HPHUJHQFLHV. 2YHUDOO, CRORPELD 
IDFHV D SHUVLVWHQW IXQGLQJ VKRUWIDOO WKDW 
FRQVWUDLQV HTXLW\, FRQWLQXLW\, DQG TXDOLW\ LQ HDUO\ 
FKLOGKRRG VHUYLFH SURYLVLRQ.

12BDVH RQ D VWXG\ E\ -DYHULDQD 8QLYHUVLW\ HDUO\ QDWLRQDO FKLOGKRRG LQYHVWPHQW FRUUHVSRQGHG WR 0.83% RI GD3.
13DL­ORJR ,QWHUDPHULFDQR. (V. I.). 3ROÈWLFDV GH SULPHUD LQIDQFLD HQ AP½ULFD /DWLQD� ,QIRUPH GH SURJUHVR HQ OD LPSOHPHQWDFL×Q GH OD DJHQGD 
UHJLRQDO. KWWSV�//ZZZ.WKHGLDORJXH.RUJ/ZS�FRQWHQW/XSORDGV/2020/11/3ROLWLFDV�GH�SULPHUD�LQIDQFLD�HQ�APHULFD�/DWLQD�,QIRUPH�UHJLRQDO�
GH�SURJUHVR�2.SGI
14AEDGÈD, /. .. (2025, 25 GH DJRVWR). ē/H HVWDPRV FXPSOLHQGR D OD SULPHUD LQIDQFLD HQ CRORPELD? EO EVSHFWDGRU. 
KWWSV�//ZZZ.HOHVSHFWDGRU.FRP/HGXFDFLRQ/OH�HVWDPRV�FXPSOLHQGR�D�OD�SULPHUD�LQIDQFLD�HQ�FRORPELD/
[L 3ODQQLQJ 1DWLRQDO DHSDUWPHQW (2025), BXGJHWDU\ 7DJJLQJ IRU EDUO\ CKLOGKRRG, CKLOGKRRG, DQG AGROHVFHQFH 

https://www.thedialogue.org/wp-content/uploads/2020/11/Politicas-de-primera-infancia-en-America-Latina-Informe-regional-de-progreso-2.pdf
https://www.thedialogue.org/wp-content/uploads/2020/11/Politicas-de-primera-infancia-en-America-Latina-Informe-regional-de-progreso-2.pdf
https://www.elespectador.com/educacion/le-estamos-cumpliendo-a-la-primera-infancia-en-colombia/
https://www.elespectador.com/educacion/le-estamos-cumpliendo-a-la-primera-infancia-en-colombia/
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AYDLODEOH HYLGHQFH VXJJHVWV WKDW FXUUHQW SXEOLF VSHQGLQJ RQ HDUO\ FKLOGKRRG LQ CRORPELD UHPDLQV 

LQVXIILFLHQW DQG XQHYHQO\ DOLJQHG ZLWK QHHGV, LQGLFDWLQJ D VWUXFWXUDO XQGHU�SULRULWL]DWLRQ LQ EXGJHW 

DOORFDWLRQ.

,Q DGGLWLRQ, VSHQGLQJ SDWWHUQV GR QRW DSSHDU WR DGHTXDWHO\ UHIOHFW WHUULWRULDO DQG GHPRJUDSKLF 

YXOQHUDELOLWLHV. A KLJK FRQFHQWUDWLRQ RI FKLOGUHQ OLYLQJ LQ PXQLFLSDOLWLHV DIIHFWHG E\ FRQIOLFW, 

SRYHUW\, DQG LOOLFLW HFRQRPLHV FRQWLQXHV WR IDFH OLPLWHG DFFHVV WR HDUO\ FKLOGKRRG VHUYLFHV, 

SDUWLFXODUO\ DPRQJ FKLOGUHQ XQGHU WKUHH \HDUV RI DJH, ZKHUH FRYHUDJH JDSV DUH PRVW SURQRXQFHG. 

7KLV VXJJHVWV WKDW H[LVWLQJ DOORFDWLRQ PHFKDQLVPV PD\ QRW EH VXIILFLHQWO\ WDUJHWHG WR DUHDV DQG 

DJH JURXSV ZLWK WKH JUHDWHVW QHHGV.

BH\RQG RYHUDOO IXQGLQJ OHYHOV, SHUVLVWHQW FRYHUDJH JDSV SRLQW WR FKDOOHQJHV LQ WKH HIILFLHQF\ DQG 

HIIHFWLYHQHVV RI VSHQGLQJ. FUDJPHQWDWLRQ DFURVV VHFWRUV DQG OHYHOV RI JRYHUQPHQW PD\ OLPLW WKH 

LPSDFW RI DYDLODEOH UHVRXUFHV, UHGXFLQJ WKHLU DELOLW\ WR WUDQVODWH LQWR H[SDQGHG FRYHUDJH DQG 

LPSURYHG VHUYLFH TXDOLW\. 6WUHQJWKHQLQJ FRRUGLQDWLRQ, LPSURYLQJ WDUJHWLQJ, DQG HQKDQFLQJ WKH 

TXDOLW\ RI H[SHQGLWXUH DUH WKHUHIRUH DV FULWLFDO DV LQFUHDVLQJ EXGJHWDU\ DOORFDWLRQV.

CRQFHUQV DOVR HPHUJH UHJDUGLQJ WKH HTXLW\ RI WKH LQWHUJRYHUQPHQWDO GLVWULEXWLRQ RI UHVRXUFHV WR 

PXQLFLSDOLWLHV. CXUUHQW DOORFDWLRQ SDWWHUQV GR QRW FRQVLVWHQWO\ DFFRXQW IRU YDULDWLRQV LQ 

YXOQHUDELOLW\, VHUYLFH JDSV, RU GHOLYHU\ FRVWV DFURVV WHUULWRULHV. AV D UHVXOW, PXQLFLSDOLWLHV IDFLQJ 

KLJKHU OHYHOV RI SRYHUW\, FRQIOLFW�UHODWHG LPSDFWV, UXUDO GLVSHUVLRQ, RU OLPLWHG LQVWLWXWLRQDO FDSDFLW\ 

GR QRW DOZD\V UHFHLYH SURSRUWLRQDOO\ KLJKHU OHYHOV RI IXQGLQJ. 

,Q SDUDOOHO, LQHIILFLHQFLHV LQ WKH VHUYLFH GHOLYHU\ DQG FRQWUDFWLQJ PRGHO RI ,CBF IXUWKHU OLPLW WKH 

LPSDFW RI SXEOLF VSHQGLQJ. 7KH KHDY\ UHOLDQFH RQ VKRUW�WHUP FRQWUDFWV ZLWK PXOWLSOH VHUYLFH 

SURYLGHUV JHQHUDWHV DGPLQLVWUDWLYH EXUGHQV, IUDJPHQWDWLRQ, DQG GLVFRQWLQXLWLHV LQ VHUYLFH 

SURYLVLRQ. ,Q VRPH FRQWH[WV, WKLV PRGHO SULRULWL]HV FRPSOLDQFH ZLWK SURFHGXUDO UHTXLUHPHQWV RYHU 

TXDOLW\, FRQWLQXLW\, DQG UHVXOWV IRU FKLOGUHQ DQG IDPLOLHV. 7KHVH LQHIILFLHQFLHV UHGXFH YDOXH IRU 

PRQH\ DQG KLQGHU WKH VFDOLQJ XS RI HIIHFWLYH LQWHUYHQWLRQV, XQGHUVFRULQJ WKH QHHG WR UHYLHZ 

FRQWUDFWLQJ PHFKDQLVPV WR LPSURYH HIILFLHQF\, DFFRXQWDELOLW\, DQG VHUYLFH TXDOLW\.

7RJHWKHU, WKHVH LVVXHV KLJKOLJKW WKH QHHG WR UHYLVLW ERWK WKH OHYHO DQG FRPSRVLWLRQ RI SXEOLF 

VSHQGLQJ RQ HDUO\ FKLOGKRRG, HQVXULQJ WKDW DOORFDWLRQ DQG H[HFXWLRQ GHFLVLRQV DUH EHWWHU DOLJQHG 

ZLWK HTXLW\ FRQVLGHUDWLRQV, WHUULWRULDO GLVSDULWLHV, DQG WKH SUHYHQWLYH DQG GHYHORSPHQWDO REMHFWLYHV 

RI HDUO\ FKLOGKRRG SROLFLHV.

2. 3ROLF\ LPSOLFDWLRQV  

a.  Issues on allocation or spending
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b.  Ways to improve spending or execution of budget utilization 

IPSURYLQJ RXWFRPHV LQ HDUO\ FKLOGKRRG UHTXLUHV QRW RQO\ LQFUHDVHG UHVRXUFHV, 
EXW DOVR PRUH HIIHFWLYH DQG HTXLWDEOH XVH RI H[LVWLQJ EXGJHWV. AQ XUJHQW 
PHDVXUH LV WR VWUHQJWKHQ DOORFDWLRQ PHFKDQLVPV WR EHWWHU UHIOHFW WHUULWRULDO 
YXOQHUDELOLWLHV DQG VHUYLFH JDSV. 5HYLVLQJ GLVWULEXWLRQ IRUPXODV WR LQFRUSRUDWH 
LQGLFDWRUV VXFK DV SRYHUW\ OHYHOV, FRQIOLFW H[SRVXUH, UXUDO GLVSHUVLRQ, DQG DJH�
VSHFLILF FRYHUDJH JDSV, ZRXOG HQKDQFH WKH UHGLVWULEXWLYH LPSDFW RI SXEOLF 
VSHQGLQJ DQG LPSURYH HTXLW\ DFURVV PXQLFLSDOLWLHV.

GUHDWHU HIILFLHQF\ FDQ DOVR EH DFKLHYHG E\ DGGUHVVLQJ IUDJPHQWDWLRQ LQ 
SODQQLQJ DQG H[HFXWLRQ DFURVV VHFWRUV DQG OHYHOV RI JRYHUQPHQW. 6WUHQJWKHQLQJ 
FRRUGLQDWLRQ DPRQJ HGXFDWLRQ, KHDOWK, VRFLDO SURWHFWLRQ, DQG FKLOG ZHOIDUH 
LQVWLWXWLRQV ZRXOG KHOS DOLJQ LQYHVWPHQWV, UHGXFH GXSOLFDWLRQ, DQG HQVXUH WKDW 
VSHQGLQJ WUDQVODWHV LQWR LQWHJUDWHG VHUYLFH GHOLYHU\ DW WKH ORFDO OHYHO. 7KLV 
LQFOXGHV LPSURYLQJ LQIRUPDWLRQ�VKDULQJ V\VWHPV DQG MRLQW SODQQLQJ SURFHVVHV 
WR EHWWHU PDWFK UHVRXUFHV ZLWK QHHGV.

5HYLVLWLQJ VHUYLFH GHOLYHU\ DQG FRQWUDFWLQJ PRGHOV LV DQRWKHU FULWLFDO DUHD IRU 
LPSURYHPHQW. IQ WKH FDVH RI ICBF, VKLIWLQJ WRZDUG ORQJHU�WHUP, SHUIRUPDQFH�
RULHQWHG FRQWUDFWV FRXOG UHGXFH DGPLQLVWUDWLYH EXUGHQV, LPSURYH FRQWLQXLW\ RI 
VHUYLFHV, DQG LQFHQWLYL]H TXDOLW\ DQG UHVXOWV UDWKHU WKDQ SURFHGXUDO FRPSOLDQFH. 
6LPSOLI\LQJ FRQWUDFWLQJ SURFHVVHV DQG VWUHQJWKHQLQJ SURYLGHU RYHUVLJKW ZRXOG 
IXUWKHU HQKDQFH YDOXH IRU PRQH\ DQG DFFRXQWDELOLW\.

FLQDOO\, VWUHQJWKHQLQJ PRQLWRULQJ DQG HYDOXDWLRQ V\VWHPV LV HVVHQWLDO WR LPSURYH 
EXGJHW H[HFXWLRQ. LLQNLQJ H[SHQGLWXUH WUDFNLQJ ZLWK RXWFRPH LQGLFDWRUVğVXFK 
DV FRYHUDJH, VHUYLFH TXDOLW\, DQG FKLOG GHYHORSPHQW RXWFRPHVğZRXOG DOORZ 
SROLF\PDNHUV WR LGHQWLI\ ERWWOHQHFNV, UHDOORFDWH UHVRXUFHV PRUH HIIHFWLYHO\, DQG 
VFDOH XS LQWHUYHQWLRQV WKDW GHPRQVWUDWH LPSDFW. EQKDQFHG WUDQVSDUHQF\ DQG XVH 
RI HYLGHQFH LQ EXGJHW GHFLVLRQV ZRXOG VXSSRUW PRUH HIILFLHQW, HTXLWDEOH, DQG 
UHVXOWV�RULHQWHG VSHQGLQJ RQ HDUO\ FKLOGKRRG.
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A GHWDLOHG DQDO\VLV RI WKH GLVWULEXWLRQ RI VHFWRUDO IXQGLQJ E\ DJH JURXS DQG E\ VSHQGLQJ 
FDWHJRU\ ZDV QRW FRPSOHWHG ZLWKLQ WKH WLPHIUDPH RI WKLV DVVHVVPHQW. :KLOH SXEOLF 
LQYHVWPHQW LQ HDUO\ FKLOGKRRG LV H[HFXWHG WKURXJK PXOWLSOH VHFWRUVğLQFOXGLQJ 
HGXFDWLRQ, KHDOWK, QXWULWLRQ, SURWHFWLRQ, DQG VRFLDO VHUYLFHVğWKH FRQVROLGDWLRQ RI 
LQIRUPDWLRQ UHTXLUHG WR HVWLPDWH KRZ PXFK VSHQGLQJ UHDFKHV FKLOGUHQ DJHG 0Ğ6, DQG WR 
GLVDJJUHJDWH H[SHQGLWXUHV E\ PDMRU FDWHJRULHV VXFK DV VDODULHV, LQIUDVWUXFWXUH, 
RSHUDWLRQV, RU WUDQVIHUV, UHTXLUHV DGGLWLRQDO WLPH DQG FRRUGLQDWLRQ DFURVV LQVWLWXWLRQV.

6LQFH D VLJQLILFDQW SRUWLRQ RI WKH EXGJHW RIWHQ LV GHGLFDWHG WR VDODULHV DQG LQIUDVWUXFWXUH, 
LW LV LPSRUWDQW WR XQGHUVWDQG KRZ RWKHU DUHDV WKDW GLUHFWO\ LPSDFW FKLOG GHYHORSPHQW 
OHDUQLQJ DUH ILQDQFHG. 7KHVH DUHDV LQFOXGH SURIHVVLRQDO GHYHORSPHQW RI VWDII, PDWHULDOV, 
SDUHQWDO VXSSRUW, DQG RWKHU VHUYLFHV IRU FKLOGUHQ. 

AV SDUW RI WKLV FRQVXOWDQF\, LQIRUPDWLRQ UHTXHVWV ZHUH PDGH DQG FRQVXOWDWLRQV ZHUH KHOG 
ZLWK NH\ QDWLRQDO DQG WHUULWRULDO VWDNHKROGHUV, LQFOXGLQJ SODQQLQJ DXWKRULWLHV, PLQLVWULHV, 
DQG VHUYLFH GHOLYHU\ DJHQFLHV. 7KHVH HQJDJHPHQWV FRQILUPHG WKDW FRPSLOLQJ DQG 
KDUPRQL]LQJ WKLV LQIRUPDWLRQ DFURVV VHFWRUV DQG OHYHOV RI JRYHUQPHQW ZRXOG UHTXLUH 
DGGLWLRQDO WLPH DQG UHTXLUH D GHGLFDWHG DQDO\WLFDO H[HUFLVH RI GHWDLOHG DGPLQLVWUDWLYH 
GDWD. 

ii. Allocative Efficiency 

iii. Distribution Analysis 

7KLV GLVWULEXWLRQ DQDO\VLV H[DPLQHV KRZ 
ILQDQFLDO UHVRXUFHV IRU HDUO\ FKLOGKRRG DUH 
DOORFDWHG DFURVV PXQLFLSDOLWLHV, ZLWK D 
SDUWLFXODU IRFXV RQ WKRVH DIIHFWHG E\ FRQIOLFW 
DQG GLVDVWHUV. 7KH REMHFWLYH LV WR DVVHVV 
ZKHWKHU FXUUHQW VSHQGLQJ SDWWHUQV DGHTXDWHO\ 
UHIOHFW GLIIHUHQFHV LQ WHUULWRULDO YXOQHUDELOLW\ 
DQG SRSXODWLRQ QHHGV.

7KH DQDO\VLV HVWLPDWHV ILQDQFLDO UHVRXUFHV SHU 
FKLOG XQGHU VL[ \HDUV RI DJH IRU WKH SHULRG 
2021Ğ2024, XVLQJ PXQLFLSDO�OHYHO WUDQVIHUV 
IURP WKH GHQHUDO 6\VWHP RI 7UDQVIHUV (6G3) 
FRPELQHG ZLWK RIILFLDO SRSXODWLRQ GDWD. AV 
WUDQVIHUV DUH QRW VSHFLILFDOO\ WDJJHG IRU HDUO\ 
FKLOGKRRG, WKH HVWLPDWLRQ IRFXVHV RQ 
HGXFDWLRQ DQG KHDOWK WUDQVIHUVğWZR VHFWRUV 
WKDW WRJHWKHU DFFRXQW IRU DSSUR[LPDWHO\ 80% RI 
WRWDO PXQLFLSDO WUDQVIHUV. 

7KHVH ILJXUHV ZHUH FRPELQHG ZLWK SRSXODWLRQ 
GDWD WR HVWLPDWH WKH SURSRUWLRQ FRUUHVSRQGLQJ WR 
FKLOGUHQ XQGHU VL[ DQG FDOFXODWH DSSUR[LPDWH 
VSHQGLQJ SHU FKLOG.

7R HQDEOH FRPSDULVRQ, WKH DQDO\VLV FRQVLGHUV DOO 
PXQLFLSDOLWLHV DORQJVLGH D JURXS RI 138 
PXQLFLSDOLWLHV DIIHFWHG E\ FRQIOLFW DQG GLVDVWHUV, 
LGHQWLILHG LQ UHFHQW DQDO\WLFDO ZRUN RQ HDUO\ 
FKLOGKRRG LQ FULVLV FRQWH[WV. 5HVXOWV VKRZ D 
VWHDG\ LQFUHDVH LQ DQQXDO SHU�FKLOG VSHQGLQJ 
RYHU WLPH LQ ERWK JURXSV. ,Q DOO PXQLFLSDOLWLHV, 
HVWLPDWHG VSHQGLQJ ULVHV IURP 86D 175 SHU FKLOG 
LQ 2021 WR 86D 232 LQ 2024, ZKLOH LQ FRQIOLFW� DQG 
GLVDVWHU�DIIHFWHG PXQLFLSDOLWLHV LW LQFUHDVHV 
IURP 86D 205 WR 86D 279 RYHU WKH VDPH SHULRG. 
7KLV UHSUHVHQWV DQ LQFUHDVH RI 32% IRU DOO 
PXQLFLSDOLWLHV, DQG 36% IRU FRQIOLFW� DQG 
GLVDVWHU�DIIHFWHG PXQLFLSDOLWLHV.

1.  Findings
D.  DLVWULEXWLRQ DFFRUGLQJ WR GHSDUWPHQWV DIIHFWHG E\ FRQIOLFW RU QDWXUDO GLVDVWHUV
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2Q DYHUDJH, DQQXDO SHU�FKLOG LQYHVWPHQW LV HVWLPDWHG DW DSSUR[LPDWHO\ 86D 229.5 LQ PXQLFLSDOLWLHV 
DIIHFWHG E\ FRQIOLFW DQG HPHUJHQFLHV, FRPSDUHG WR 86D 193.5 DFURVV DOO PXQLFLSDOLWLHV. 

:KLOH VSHQGLQJ OHYHOV DSSHDU VRPHZKDW KLJKHU LQ PRUH YXOQHUDEOH WHUULWRULHVğSRWHQWLDOO\ UHIOHFWLQJ 
WDUJHWHG LQYHVWPHQWV OLQNHG WR WKH 3HDFH AJUHHPHQW DQG RWKHU WHUULWRULDO SURJUDPVğRYHUDOO OHYHOV 
UHPDLQ VLJQLILFDQWO\ EHORZ LQWHUQDWLRQDO EHQFKPDUNV. BDVHG RQ D UHIHUHQFH VWDQGDUG RI 1% RI GD3 
IRU HDUO\ FKLOGKRRG LQYHVWPHQW, VSHQGLQJ VKRXOG UHDFK DSSUR[LPDWHO\ 86D 1,000 SHU FKLOG SHU \HDU, 

15LQGLFDWLQJ D VXEVWDQWLDO JDS LQ ILQDQFLQJ.

7KHVH HVWLPDWHV VKRXOG EH LQWHUSUHWHG DV FRQVHUYDWLYH, DV WKH\ GR QRW LQFOXGH VHYHUDO UHOHYDQW 
ILQDQFLQJ VWUHDPV. ,Q SDUWLFXODU, WKH DQDO\VLV H[FOXGHV WUDQVIHUV WR KHDOWK LQVXUDQFH FRPSDQLHV 
WKURXJK WKH FDSLWDWLRQ SD\PHQW V\VWHP, DV ZHOO DV RWKHU VHFWRUDO UHVRXUFHV WKDW PD\ LQGLUHFWO\ 
EHQHILW HDUO\ FKLOGKRRG. ,QFRUSRUDWLQJ WKHVH IORZV ZRXOG LPSURYH SUHFLVLRQ EXW ZRXOG UHTXLUH 
DGGLWLRQDO PHWKRGRORJLFDO GHYHORSPHQW GXH WR WKH FRPSOH[LW\ RI WKH KHDOWK ILQDQFLQJ V\VWHP.

2YHUDOO, WKH DQDO\VLV VXJJHVWV WKDW, DOWKRXJK WDUJHWHG WHUULWRULDO LQYHVWPHQWV PD\ PRGHVWO\ LQFUHDVH 
VSHQGLQJ OHYHOV LQ FRQIOLFW�DIIHFWHG PXQLFLSDOLWLHV, SHU�FKLOG LQYHVWPHQW LQ HDUO\ FKLOGKRRG UHPDLQV 
VXEVWDQWLDOO\ EHORZ UHFRPPHQGHG OHYHOV. 7KLV UHLQIRUFHV WKH QHHG WR VWUHQJWKHQ ERWK WKH VFDOH DQG 
WKH WDUJHWLQJ RI SXEOLF ILQDQFLQJ WR EHWWHU DOLJQ UHVRXUFHV ZLWK WHUULWRULDO QHHGV DQG OHYHOV RI 
YXOQHUDELOLW\.

157KH PLQLPXP GRPHVWLF EHQFKPDUN IRU HDUO\ FKLOGKRRG GHYHORSPHQW QDWLRQDO LQYHVWPHQW, UHFRPPHQGHG E\ WKH DHYHORSPHQW :RUNLQJ 
GURXS RI WKH G20 ,QLWLDWLYH LV 1 SHU FHQW RI GD3, ZLWK /,CV UHTXLULQJ DGGLWLRQDO LQWHUQDWLRQDO DVVLVWDQFH. 7KH JRDO LV 2 SHU FHQW RI GD3. 

6RXUFH� GHQHUDO 6\VWHP RI 7UDQVIHUV (6G3)

7KH AQQXDO AYHUDJH ,QYHVWPHQW SHU CKLOG 2021�2024
9XOQHUDEOH 0XQLFLSDOLWLHV 9V AOO 0XQLFLSDOLWLHV (86$ GROODUV)
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1. 3ROLF\ LPSOLFDWLRQV 

EYLGHQFH VXJJHVWV WKDW WKH FXUUHQW GLVWULEXWLRQ RI HDUO\ 
FKLOGKRRG LQYHVWPHQW LV QRW IXOO\ HTXLWDEOH DQG UHPDLQV 
LQVXIILFLHQWO\ DOLJQHG ZLWK SHDFHEXLOGLQJ SULRULWLHV DQG 
WHUULWRULDO YXOQHUDELOLW\. 5HYLVHG HVWLPDWHV LQGLFDWH WKDW 
SHU�FKLOG LQYHVWPHQW LV VOLJKWO\ KLJKHU LQ PXQLFLSDOLWLHV 
DIIHFWHG E\ FRQIOLFW DQG HPHUJHQFLHV; KRZHYHU, RYHUDOO 
VSHQGLQJ OHYHOV UHPDLQ YHU\ ORZ LQ ERWK JURXSV DQG GR 
QRW DGHTXDWHO\ FRPSHQVDWH IRU WKH KLJKHU ULVNV, VHUYLFH 
GHOLYHU\ FRVWV, DQG LQVWLWXWLRQDO FRQVWUDLQWV IDFHG E\ 
WKHVH WHUULWRULHV.

FRU ECDLE, WKLV PLVDOLJQPHQW KDV LPSRUWDQW 
LPSOLFDWLRQV. EYHQ ZKHUH WDUJHWHG LQYHVWPHQWV H[LVW, 
WKH VFDOH RI UHVRXUFHV UHPDLQV LQVXIILFLHQW WR GHOLYHU 
SUHYHQWLYH, SURWHFWLYH, DQG UHVSRQVLYH VHUYLFHV WR 
\RXQJ FKLOGUHQ H[SRVHG WR FRQIOLFW, GLVSODFHPHQW, DQG 
LQVWDELOLW\ğSDUWLFXODUO\ LQ PXQLFLSDOLWLHV ZKHUH ULVNV 
DUH KLJKHVW DQG ORFDO FDSDFLWLHV DUH ZHDNHVW. AV D 
UHVXOW, HDUO\ FKLOGKRRG VHUYLFHV DUH OHVV DEOH WR 
FRQWULEXWH WR UHVLOLHQFH, VRFLDO FRKHVLRQ, DQG ORQJ�WHUP 
SHDFHEXLOGLQJ RXWFRPHV.

7KHVH ILQGLQJV SRLQW WR WKH QHHG IRU SROLF\ DQG 
DOORFDWLRQ DGMXVWPHQWV WR EHWWHU DOLJQ HDUO\ FKLOGKRRG 
LQYHVWPHQW ZLWK WHUULWRULDO QHHGV. 6WUHQJWKHQLQJ 
WDUJHWLQJ PHFKDQLVPV WR SULRULWL]H SHDFHEXLOGLQJ 
PXQLFLSDOLWLHVğZKLOH HQVXULQJ WKDW DOORFDWLRQ IRUPXODV 
DGHTXDWHO\ UHIOHFW YXOQHUDELOLW\, VHUYLFH GHOLYHU\ FRVWV, 
DQG LQVWLWXWLRQDO FDSDFLW\ FRQVWUDLQWVğZRXOG VXSSRUW 
PRUH HTXLWDEOH DQG HIIHFWLYH UHVRXUFH GLVWULEXWLRQ.

AQ DGGLWLRQDO FULWLFDO SROLF\ PHDVXUH LV WR VWUHQJWKHQ 
ORFDO FDSDFLWLHV IRU SURMHFW IRUPXODWLRQ DQG 
LPSOHPHQWDWLRQ, DV ZHOO DV IRU PRELOL]LQJ DQG H[HFXWLQJ 
HDUO\ FKLOGKRRG IXQGLQJ, SDUWLFXODUO\ LQ FRQIOLFW�DIIHFWHG 
DQG ORZ�FDSDFLW\ PXQLFLSDOLWLHV. 7RJHWKHU, WKHVH 
PHDVXUHV DUH HVVHQWLDO WR DGYDQFLQJ HTXLW\, LPSURYLQJ 
VHUYLFH FRYHUDJH LQ KLJK�ULVN VHWWLQJV, DQG HQVXULQJ 
WKDW HDUO\ FKLOGKRRG LQYHVWPHQW FRQWULEXWHV 
PHDQLQJIXOO\ WR UHVLOLHQFH DQG UHFRYHU\.

6RXUFH� 81,CEF (2019). CKLOGFDUH DQG :RUNLQJ FDPLOLHV� 1HZ 2SSRUWXQLW\ RU 0LVVLQJ /LQN? AQ 
HYLGHQFH EULHI. DLVSRQLEOH HQ� KWWSV�//ZZZ.XQLFHI.RUJ/VLWHV/GHIDXOW/ILOHV/2019�07/81,CEF�
CKLOGFDUH%20�FDPLO\�FULHQGO\�3ROLFLHV�2019.SGI 

a.  Is distribution equitable? 
    Are policy changes needed? 

https://www.unicef.org/sites/default/files/2019-07/UNICEF-Childcare%20-Family-Friendly-Policies-2019.pdf
https://www.unicef.org/sites/default/files/2019-07/UNICEF-Childcare%20-Family-Friendly-Policies-2019.pdf
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b. How to strengthen reach to high-risk areas 
and inclusion of those at 
greatest risk or poorest households? 

6WUHQJWKHQLQJ WKH UHDFK RI HDUO\ FKLOGKRRG 
VHUYLFHV LQ KLJK�ULVN DUHDV UHTXLUHV D 
FRPELQDWLRQ RI LPSURYHG WDUJHWLQJ, VWURQJHU 
ORFDO LPSOHPHQWDWLRQ FDSDFLW\, DQG DGHTXDWH 
OHYHOV RI LQYHVWPHQW. :KLOH UHYLVHG HVWLPDWHV 
VXJJHVW WKDW SHU�FKLOG LQYHVWPHQW PD\ EH 
VOLJKWO\ KLJKHU LQ FRQIOLFW�DIIHFWHG PXQLFLSDOLWLHV, 
RYHUDOO VSHQGLQJ OHYHOV UHPDLQ ORZ UHODWLYH WR 
WKH VFDOH RI QHHGV DQG GR QRW IXOO\ FRPSHQVDWH 
IRU WKH KLJKHU VHUYLFH GHOLYHU\ FRVWV DQG 
LQVWLWXWLRQDO FRQVWUDLQWV IDFHG E\ WKHVH 
WHUULWRULHV.

A ILUVW SULRULW\ VKRXOG WKHUHIRUH EH WR VWUHQJWKHQ 
WHUULWRULDO WDUJHWLQJ PHFKDQLVPV E\ DGMXVWLQJ 
DOORFDWLRQ FULWHULD DQG IRUPXODV WR H[SOLFLWO\ 
SULRULWL]H PXQLFLSDOLWLHV IDFLQJ KLJKHU OHYHOV RI 
FRQIOLFW H[SRVXUH, GLVSODFHPHQW, SRYHUW\, UXUDO 
GLVSHUVLRQ, DQG FOLPDWH YXOQHUDELOLW\. 0RYLQJ 
WRZDUG VWURQJHU QHHGV�EDVHG WHUULWRULDO 
ZHLJKWLQJ ZRXOG KHOS HQVXUH WKDW PXQLFLSDOLWLHV 
ZLWK JUHDWHU ULVNV UHFHLYH SURSRUWLRQDOO\ KLJKHU 
OHYHOV RI LQYHVWPHQW.

AW WKH VDPH WLPH, H[SDQGLQJ FRYHUDJH LQ KLJK�
ULVN VHWWLQJV GHSHQGV FULWLFDOO\ RQ VWUHQJWKHQLQJ 
PXQLFLSDO DQG ORFDO FDSDFLWLHV. EYLGHQFH IURP 
FRQVXOWDWLRQV ZLWK VXEQDWLRQDO JRYHUQPHQWV 
KLJKOLJKWV SHUVLVWHQW JDSV LQ DUHDV VXFK DV 
SURMHFW IRUPXODWLRQ, EXGJHWLQJ, SURFXUHPHQW, DQG 
ILQDQFLDO PDQDJHPHQW. 7DUJHWHG WHFKQLFDO 
DVVLVWDQFH DQG FDSDFLW\�EXLOGLQJ LQLWLDWLYHV FRXOG 
KHOS PXQLFLSDOLWLHV DFFHVV QDWLRQDO LQYHVWPHQW 
IXQGV, UR\DOWLHV, DQG RWKHU ILQDQFLQJ LQVWUXPHQWV 
UHOHYDQW WR ECDLE, UHGXFLQJ GLVSDULWLHV GULYHQ E\ 
XQHTXDO LQVWLWXWLRQDO FDSDFLW\.

EQKDQFLQJ UHDFK LQ FULVLV�DIIHFWHG FRQWH[WV DOVR 
UHTXLUHV WKH H[SDQVLRQ RI IOH[LEOH DQG VKRFN�
UHVSRQVLYH ILQDQFLQJ PHFKDQLVPV. FXQGLQJ 
PRGDOLWLHV WKDW DOORZ UDSLG UHDOORFDWLRQ RU VFDOLQJ 
RI HDUO\ FKLOGKRRG VHUYLFHV LQ UHVSRQVH WR 
FRQIOLFW HVFDODWLRQ, GLVSODFHPHQW, PLJUDWLRQ 
IORZV, RU FOLPDWH�UHODWHG HPHUJHQFLHV ZRXOG 
LPSURYH UHVSRQVLYHQHVV. ,QWHJUDWLQJ HDUO\ 
FKLOGKRRG FRQVLGHUDWLRQV LQWR H[LVWLQJ VKRFN�
UHVSRQVLYH VRFLDO SURWHFWLRQ, KHDOWK, DQG 
KXPDQLWDULDQ ILQDQFLQJ LQVWUXPHQWV FDQ IXUWKHU 
HQDEOH IDVWHU RXWUHDFK WR KRXVHKROGV DIIHFWHG E\ 
FULVHV.

2Q WKH GHOLYHU\ VLGH, VWUHQJWKHQLQJ FRPPXQLW\�
EDVHG DQG RXWUHDFK VHUYLFH PRGHOV LV FULWLFDO WR 
UHDFKLQJ SRSXODWLRQV WKDW UHPDLQ XQGHUVHUYHG E\ 
IRUPDO V\VWHPV. CRPPXQLW\�EDVHG, PRELOH, DQG 
RXWUHDFK PRGDOLWLHV DUH SDUWLFXODUO\ ZHOO VXLWHG 
WR UHPRWH UXUDO DUHDV, LQIRUPDO VHWWOHPHQWV, DQG 
RWKHU FRQWH[WV ZKHUH JHRJUDSKLF LVRODWLRQ, 
LQVHFXULW\, RU LQVWLWXWLRQDO IUDJLOLW\ OLPLW DFFHVV WR 
VHUYLFHV.

FLQDOO\, LPSURYHG UHDFK DQG LQFOXVLRQ GHSHQG RQ 
VWURQJHU LQWHUVHFWRUDO FRRUGLQDWLRQ DW WKH 
WHUULWRULDO OHYHO. AOLJQLQJ HDUO\ FKLOGKRRG 
LQWHUYHQWLRQV ZLWK SHDFHEXLOGLQJ, KXPDQLWDULDQ, 
DQG GLVDVWHU ULVN PDQDJHPHQW HIIRUWV FDQ KHOS 
PD[LPL]H FRYHUDJH DQG LPSDFW LQ KLJK�ULVN 
DUHDV, HQVXULQJ WKDW HDUO\ FKLOGKRRG LQYHVWPHQW 
FRQWULEXWHV ERWK WR FKLOG GHYHORSPHQW RXWFRPHV 
DQG WR EURDGHU UHVLOLHQFH DQG UHFRYHU\ 
REMHFWLYHV.
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B. NON-PUBLIC FINANCING IN ECDiE
L.  FLQDQFLQJ IURP RWKHU VRXUFHV 
   (GRPHVWLF SKLODQWKURS\, 
   LQWHUQDWLRQDO IXQGHUV, SULYDWH VHFWRU)

1.  Financing and Governance 
7KH IROORZLQJ FKDUW FRPSDUHV QRQ�JRYHUQPHQW LQYHVWPHQW LQ HDUO\ FKLOGKRRG RYHU WKH 2021Ğ2024 
SHULRG, GLVWLQJXLVKLQJ EHWZHHQ WRWDO HDUO\ FKLOGKRRG EXGJHWV DQG WKH VKDUH DOORFDWHG VSHFLILFDOO\ WR 
ECDLE, E\ W\SH RI RUJDQL]DWLRQ. 7KH FKDUW LOOXVWUDWHV ERWK WKH VFDOH RI LQYHVWPHQW DFURVV GLIIHUHQW 
QRQ�JRYHUQPHQW DFWRUV DQG WKH H[WHQW WR ZKLFK WKHLU UHVRXUFHV DUH RULHQWHG WRZDUG HPHUJHQF\� DQG 
FULVLV�UHODWHG HDUO\ FKLOGKRRG UHVSRQVHV.

CKDUW 6� 1RQ�JRYHUQPHQW EDUO\ CKLOGKRRG YV ECDLE BXGJHW E\ 7\SH RI 2UJDQL]DWLRQ �2021�2024

6RXUFH� A3C GDWDEDVH, EPSUHVDULRV SRU OD EGXFDFL×Q GDWDEDVH 

7KH FKDUW VKRZV PDUNHG GLIIHUHQFHV LQ ERWK WKH VFDOH RI QRQ�JRYHUQPHQW LQYHVWPHQW LQ HDUO\ 
FKLOGKRRG DQG WKH VKDUH DOORFDWHG WR ECDLE DFURVV W\SHV RI RUJDQL]DWLRQV. 2YHU WKH 2021Ğ2024 
SHULRG, SULYDWH RUJDQL]DWLRQV DFFRXQW IRU WKH ODUJHVW VKDUH RI QRQ�JRYHUQPHQW ILQDQFLQJ, ZLWK DQ 
DJJUHJDWHG LQYHVWPHQW RI 86D 135.8 PLOOLRQ. HRZHYHU, RQO\ 11% RI WKLV WRWDO LV GLUHFWHG WR ECDLE, 
LQGLFDWLQJ WKDW SULYDWH LQYHVWPHQW LV SUHGRPLQDQWO\ IRFXVHG RQ JHQHUDO HDUO\ FKLOGKRRG SURJUDPPLQJ 
UDWKHU WKDQ HPHUJHQF\�UHVSRQVLYH LQWHUYHQWLRQV.

0XOWLODWHUDO RUJDQL]DWLRQV PDQDJH D PXFK VPDOOHU RYHUDOO HQYHORSH, 86D 5.4 PLOOLRQ, RI ZKLFK 56% LV 
DOORFDWHG WR JHQHUDO HDUO\ FKLOGKRRG SURJUDPPLQJ DQG DSSUR[LPDWHO\ 44% WR ECDLE. 7KLV VXJJHVWV D 
PRUH EDODQFHG SRUWIROLR EHWZHHQ GHYHORSPHQW�RULHQWHG DQG HPHUJHQF\�UHODWHG LQYHVWPHQWV, 
DOWKRXJK WKH DEVROXWH YROXPH RI UHVRXUFHV UHPDLQV OLPLWHG �,W LV ZRUWK WR PHQWLRQ WKDW PXOWLODWHUDO 
LQYHVWPHQW FRXOG EH XQGHUHVWLPDWHG, VLQFH QRW DOO SURMHFWV ILQDQFHG E\ PXOWLODWHUDO EDQNV PD\ EH 
LQFOXGHG LQ A3C CRORPELD'V GDWDEDVH�. 

A VLPLODU SDWWHUQ LV REVHUYHG DPRQJ LQWHUQDWLRQDO IRXQGDWLRQV, ZKLFK LQYHVWHG 86D 0.93 PLOOLRQ LQ 
WRWDO, ZLWK DURXQG 12% DOORFDWHG WR ECDLE, DQG DPRQJ ELODWHUDO GRQRUV, ZKRVH WRWDO LQYHVWPHQW RI 
86D 0.83 PLOOLRQ LQFOXGHV DQ ECDLE VKDUH RI DSSUR[LPDWHO\ 12%.
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7KHVH SDWWHUQV KLJKOLJKW D FOHDU WUDGH�RII EHWZHHQ VFDOH DQG RULHQWDWLRQ. 3ULYDWH RUJDQL]DWLRQV 
SURYLGH WKH EXON RI QRQ�JRYHUQPHQW HDUO\ FKLOGKRRG ILQDQFLQJ, EXW ZLWK UHODWLYHO\ OLPLWHG HPSKDVLV RQ 
HPHUJHQF\ FRQWH[WV. ,Q FRQWUDVW, PXOWLODWHUDOV, IRXQGDWLRQV, DQG ELODWHUDO GRQRUV DOORFDWH D KLJKHU 
SURSRUWLRQ RI WKHLU UHVRXUFHV WR ECDLE \HW RSHUDWH DW D VPDOOHU VFDOH. 
 
HRZHYHU, WKHUH PD\ EH XQGHU UHSRUWLQJ RI LQWHUQDWLRQDO IXQGLQJ, DV UHSRUWLQJ WR WKH A3C CRORPELD 
GDWDEDVH GHSHQGV RQ YROXQWDU\ VXEPLVVLRQV E\ LQWHUQDWLRQDO GRQRUV. ,Q DGGLWLRQ, LW LV LPSRUWDQW WR 
QRWH WKDW LQWHUQDWLRQDOO\ IXQGHG SURMHFWV, VXFK DV WKRVH VXSSRUWHG E\ PXOWLODWHUDO EDQNV, PD\ VKRZ 
VLJQLILFDQW YDULDWLRQ LQ IXQGLQJ DPRXQWV; QHYHUWKHOHVV, WKH\ FDQ PDNH VXEVWDQWLDO FRQWULEXWLRQV WR 
VWUHQJWKHQLQJ HDUO\ FKLOGKRRG VHUYLFHV.

6WUHQJWKHQLQJ FRRUGLQDWLRQ DFURVV WKHVH DFWRUVğDQG LQFHQWLYL]LQJ ODUJHU QRQ�JRYHUQPHQW LQYHVWRUV 
WR LQFUHDVH WKH VKDUH RI IXQGLQJ GLUHFWHG WR ECDLEğFRXOG KHOS LPSURYH ERWK WKH YROXPH DQG 
UHVSRQVLYHQHVV RI HDUO\ FKLOGKRRG ILQDQFLQJ LQ FULVLV�DIIHFWHG VHWWLQJV.

1RQ�JRYHUQPHQW ILQDQFLQJ SOD\V D FRPSOHPHQWDU\ EXW XQHYHQ UROH LQ HDUO\ FKLOGKRRG LQYHVWPHQW LQ 
CRORPELD, ERWK LQ WHUPV RI VFDOH DQG RULHQWDWLRQ WRZDUG ECDLE. 7KH ODQGVFDSH LV FKDUDFWHUL]HG E\ 
PDUNHG GLIIHUHQFHV DFURVV GRPHVWLF SULYDWH DFWRUV, LQWHUQDWLRQDO IXQGHUV, DQG SKLODQWKURSLF 
IRXQGDWLRQV, DV ZHOO DV E\ YDU\LQJ JRYHUQDQFH DQG FRRUGLQDWLRQ DUUDQJHPHQWV.

DRPHVWLF SKLODQWKURS\ DQG SULYDWH VHFWRU ILQDQFLQJ UHSUHVHQW WKH ODUJHVW VKDUH RI QRQ�JRYHUQPHQW 
LQYHVWPHQW LQ HDUO\ FKLOGKRRG. HRZHYHU, WKH YDVW PDMRULW\ RI WKHVH UHVRXUFHV DUH GLUHFWHG WRZDUG 
JHQHUDO HDUO\ FKLOGKRRG SURJUDPPLQJ. 7KLV LQGLFDWHV D UHODWLYHO\ ORZ H[SOLFLW SULRULWL]DWLRQ RI 
HPHUJHQF\ DQG FULVLV FRQWH[WV ZLWKLQ SULYDWH VHFWRU DQG GRPHVWLF SKLODQWKURSLF SRUWIROLRV. FURP D 
JRYHUQDQFH SHUVSHFWLYH, ILQDQFLQJ LV SUHGRPLQDQWO\ SURMHFW� DQG SURJUDP�EDVHG, ZLWK SULRULWLHV 
GHILQHG LQGHSHQGHQWO\ E\ HDFK RUJDQL]DWLRQ. 

:KLOH WKHUH LV VRPH FRRUGLQDWLRQ ZLWK SXEOLF DFWRUVğPDLQO\ WKURXJK ELODWHUDO SDUWQHUVKLSV RU 
WKHPDWLF ZRUNLQJ JURXSVğV\VWHPDWLF DOLJQPHQW ZLWK WHUULWRULDO SXEOLF SODQQLQJ UHPDLQV OLPLWHG. 
0RUH VWUXFWXUHG FRRUGLQDWLRQ LV REVHUYHG ZLWKLQ WKH KXPDQLWDULDQ UHVSRQVH DUFKLWHFWXUH, SDUWLFXODUO\ 
DPRQJ 81 DJHQFLHV DQG QDWLRQDO DQG LQWHUQDWLRQDO 1G2V RSHUDWLQJ WKURXJK WKH HXPDQLWDULDQ 
CRXQWU\ 7HDP DQG WKH ,QWHUDJHQF\ GURXS RQ 0L[HG 0LJUDWLRQ FORZV �G,F00�.

,QWHUQDWLRQDO IXQGHUV, LQFOXGLQJ PXOWLODWHUDO RUJDQL]DWLRQV DQG ELODWHUDO GRQRUV, VHHP WR SOD\ D PRUH 
PRGHVW UROH LQ WHUPV RI ILQDQFLDO YROXPH EXW VKRZ D VWURQJHU RULHQWDWLRQ WRZDUG ECDLE. GRYHUQDQFH 
DUUDQJHPHQWV IRU WKHVH DFWRUV DUH PRUH FOHDUO\ IUDPHG LQ FROODERUDWLRQ DJUHHPHQW ZLWK QDWLRQDO 
JRYHUQPHQW, DV ZHOO DV OLQHG WR WKH KXPDQLWDULDQ DUFKLWHFWXUH DQG ECDLE�UHODWHG LQLWLDWLYHV. AW WKH 
VDPH WLPH, WKHLU LPSDFW LV FRQVWUDLQHG E\ VKRUW IXQGLQJ KRUL]RQV, KLJK GHSHQGHQFH RQ KXPDQLWDULDQ 
F\FOHV, DQG OLPLWHG SRWHQWLDO IRU VFDOLQJ XS EH\RQG WDUJHWHG LQWHUYHQWLRQV.

,QWHUQDWLRQDO IRXQGDWLRQV RSHUDWH DW D PXFK VPDOOHU VFDOH EXW SOD\ D GLVWLQFW VWUDWHJLF UROH. 7KHLU 
FRQWULEXWLRQV DUH RIWHQ IRFXVHG RQ LQQRYDWLRQ, SLORW SURJUDPV, FDSDFLW\ VWUHQJWKHQLQJ, DGYRFDF\, DQG 
HYLGHQFH JHQHUDWLRQ, UDWKHU WKDQ RQ ILQDQFLQJ ODUJH�VFDOH VHUYLFH GHOLYHU\. FRXQGDWLRQV W\SLFDOO\ 
HQMR\ KLJK DXWRQRP\ LQ VHWWLQJ SULRULWLHV DQG JUHDWHU IOH[LELOLW\ WKDQ ELODWHUDO RU PXOWLODWHUDO 
FRRSHUDWLRQ, ZKLFK SRVLWLRQV WKHP ZHOO DV FDWDO\WLF DFWRUV. :LWK FOHDUHU FRRUGLQDWLRQ IUDPHZRUNV, 
WKH\ FRXOG DOLJQ PRUH V\VWHPDWLFDOO\ ZLWK ECDLE REMHFWLYHV DQG KHOS EULGJH JDSV EHWZHHQ 
KXPDQLWDULDQ DQG GHYHORSPHQW DSSURDFKHV.
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:KLOH WKHUH LV VRPH FRRUGLQDWLRQ ZLWK SXEOLF DFWRUVğPDLQO\ WKURXJK ELODWHUDO SDUWQHUVKLSV RU 
WKHPDWLF ZRUNLQJ JURXSVğV\VWHPDWLF DOLJQPHQW ZLWK WHUULWRULDO SXEOLF SODQQLQJ UHPDLQV OLPLWHG. 0RUH 
VWUXFWXUHG FRRUGLQDWLRQ LV REVHUYHG ZLWKLQ WKH KXPDQLWDULDQ UHVSRQVH DUFKLWHFWXUH, SDUWLFXODUO\ 
DPRQJ 81 DJHQFLHV DQG QDWLRQDO DQG LQWHUQDWLRQDO 1G2V RSHUDWLQJ WKURXJK WKH HXPDQLWDULDQ 
CRXQWU\ 7HDP DQG WKH ,QWHUDJHQF\ GURXS RQ 0L[HG 0LJUDWLRQ FORZV �G,F00�.

,QWHUQDWLRQDO IXQGHUV, LQFOXGLQJ PXOWLODWHUDO RUJDQL]DWLRQV DQG ELODWHUDO GRQRUV, VHHP WR SOD\ D PRUH 
PRGHVW UROH LQ WHUPV RI ILQDQFLDO YROXPH EXW VKRZ D VWURQJHU RULHQWDWLRQ WRZDUG ECDLE. GRYHUQDQFH 
DUUDQJHPHQWV IRU WKHVH DFWRUV DUH PRUH FOHDUO\ IUDPHG LQ FROODERUDWLRQ DJUHHPHQW ZLWK QDWLRQDO 
JRYHUQPHQW, DV ZHOO DV OLQHG WR WKH KXPDQLWDULDQ DUFKLWHFWXUH DQG ECDLE�UHODWHG LQLWLDWLYHV. AW WKH 
VDPH WLPH, WKHLU LPSDFW LV FRQVWUDLQHG E\ VKRUW IXQGLQJ KRUL]RQV, KLJK GHSHQGHQFH RQ KXPDQLWDULDQ 
F\FOHV, DQG OLPLWHG SRWHQWLDO IRU VFDOLQJ XS EH\RQG WDUJHWHG LQWHUYHQWLRQV.

,QWHUQDWLRQDO IRXQGDWLRQV RSHUDWH DW D PXFK VPDOOHU VFDOH EXW SOD\ D GLVWLQFW VWUDWHJLF UROH. 7KHLU 
FRQWULEXWLRQV DUH RIWHQ IRFXVHG RQ LQQRYDWLRQ, SLORW SURJUDPV, FDSDFLW\ VWUHQJWKHQLQJ, DGYRFDF\, DQG 
HYLGHQFH JHQHUDWLRQ, UDWKHU WKDQ RQ ILQDQFLQJ ODUJH�VFDOH VHUYLFH GHOLYHU\. FRXQGDWLRQV W\SLFDOO\ 
HQMR\ KLJK DXWRQRP\ LQ VHWWLQJ SULRULWLHV DQG JUHDWHU IOH[LELOLW\ WKDQ ELODWHUDO RU PXOWLODWHUDO 
FRRSHUDWLRQ, ZKLFK SRVLWLRQV WKHP ZHOO DV FDWDO\WLF DFWRUV. :LWK FOHDUHU FRRUGLQDWLRQ IUDPHZRUNV, 
WKH\ FRXOG DOLJQ PRUH V\VWHPDWLFDOO\ ZLWK ECDLE REMHFWLYHV DQG KHOS EULGJH JDSV EHWZHHQ 
KXPDQLWDULDQ DQG GHYHORSPHQW DSSURDFKHV.

AFURVV DOO QRQ�JRYHUQPHQW VRXUFHV, VHYHUDO FURVV�FXWWLQJ JRYHUQDQFH FKDOOHQJHV DQG RSSRUWXQLWLHV 
HPHUJH. :KLOH FRRUGLQDWLRQ ZLWKLQ WKH KXPDQLWDULDQ DUFKLWHFWXUH LV UHODWLYHO\ VWURQJ, SDUWLFXODUO\ IRU 
HPHUJHQF\ UHVSRQVH, DUWLFXODWLRQ RI KXPDQLWDULDQ DFWRUV ZLWK SXEOLF WHUULWRULDO SODQQLQJ DQG GRPHVWLF 
SULYDWH SKLODQWKURS\ UHPDLQV OLPLWHG. 7KHUH LV FXUUHQWO\ QR QDWLRQDO FRRUGLQDWLRQ IUDPHZRUN WR JXLGH 
SULYDWH DQG SKLODQWKURSLF LQYHVWPHQWV WRZDUG KLJKHU�ULVN WHUULWRULHV, V\VWHPDWLFDOO\ SULRULWL]H ECDLE, RU 
SURPRWH FRPSOHPHQWDULW\ ZLWK SXEOLF UHVRXUFHV. AV D UHVXOW, FRRUGLQDWLRQ UHOLHV ODUJHO\ RQ 
LQVWLWXWLRQDO UHODWLRQVKLSV DQG QHWZRUNV UDWKHU. 6WUHQJWKHQLQJ WKHVH OLQNDJHV ZRXOG EH FULWLFDO WR 
LPSURYLQJ WKH VWUDWHJLF FRQWULEXWLRQ RI QRQ�JRYHUQPHQW ILQDQFLQJ WR ECDLE.

FLQDOO\, JLYHQ WKDW RQH RI WKH PDLQ REMHFWLYHV RI WKLV DQDO\VLV LV WR LGHQWLI\ NH\ QRQ�JRYHUQPHQW 
IXQGHUV IRU VWUDWHJLF HQJDJHPHQW ZLWKLQ MMA'V DGYRFDF\ HIIRUWV, WKH IROORZLQJ FKDUW SUHVHQWV WKH 
WRS 15 SULYDWH FRQWULEXWRUV WR HDUO\ FKLOGKRRG LQYHVWPHQW RYHU WKH 2021Ğ2024 SHULRG.
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6RXUFH� EPSUHVDULRV SRU OD EGXFDFL×Q GDWDEDVH

7KLV DQDO\VLV VKRZV WKDW WKH WZR ODUJHVW FRQWULEXWRUV DUH SXEOLFĞSULYDWH HQWLWLHV (FDPLO\ 
CRPSHQVDWLRQ FXQGV), ZLWK VXEVWDQWLDO LQYHVWPHQWV RI DSSUR[LPDWHO\ 86D 42 PLOOLRQ DQG 86D 
19 PLOOLRQ, UHVSHFWLYHO\. 7KHVH DFWRUV SOD\ D SDUWLFXODUO\ LPSRUWDQW UROH GXH WR ERWK WKH VFDOH 
DQG UHODWLYH VWDELOLW\ RI WKHLU ILQDQFLQJ. 7KH WKLUG�ODUJHVW FRQWULEXWRU LV D QDWLRQDO 
SKDUPDFHXWLFDO FRPSDQ\, IROORZHG E\ GRPHVWLF IRXQGDWLRQV LQ IRXUWK DQG ILIWK SODFH.

,W LV LPSRUWDQW WR QRWH WKDW, LQ WKH FDVH RI IRXQGDWLRQV, D SRUWLRQ RI WKHLU UHSRUWHG LQYHVWPHQW 
W\SLFDOO\ RULJLQDWHV IURP WKLUG�SDUW\ SDUWQHUV DQG GRQRUV, UHIOHFWLQJ WKHLU UROH DV 
LQWHUPHGLDULHV DQG FRQYHQHUV RI SRROHG UHVRXUFHV. 7KLV KLJKOLJKWV WKH SRWHQWLDO OHYHUDJH RI 
HQJDJLQJ ZLWK WKHVH DFWRUV, QRW RQO\ EDVHG RQ WKHLU GLUHFW LQYHVWPHQWV, EXW DOVR RQ WKHLU 
FDSDFLW\ WR PRELOL]H DGGLWLRQDO SULYDWH DQG SKLODQWKURSLF UHVRXUFHV.

CKDUW 7� EDUO\ FKLOGKRRG 7RS 15 3ULYDWH FXQGHUV 2021�2024

2.  Allocative Efficiency
7KH DQDO\VLV RI QRQ�JRYHUQPHQW ILQDQFLQJ IRU HDUO\ FKLOGKRRG LQ CRORPELD UHYHDOV D FOHDU 
PLVDOLJQPHQW EHWZHHQ ILQDQFLDO VFDOH, SURJUDPPDWLF RULHQWDWLRQ, DQG HIILFLHQF\ IRU UHVSRQGLQJ WR 
HPHUJHQF\�UHODWHG QHHGV. 3ULYDWH RUJDQL]DWLRQV DFFRXQW IRU WKH ODUJHVW VKDUH RI QRQ�JRYHUQPHQW 
UHVRXUFHV, SURYLGLQJ WKH EXON RI IXQGLQJ LQ WHUPV RI YROXPH DQG FRQWLQXLW\. HRZHYHU, RQO\ D UHODWLYHO\ 
VPDOO SURSRUWLRQ RI WKLV ILQDQFLQJ LV GLUHFWHG H[SOLFLWO\ WRZDUG ECDLE. ,Q FRQWUDVW, PXOWLODWHUDO DQG 
ELODWHUDO GRQRUV DOORFDWH D KLJKHU VKDUH RI WKHLU FRPSDUDWLYHO\ OLPLWHG UHVRXUFHV WR HPHUJHQF\ 
FRQWH[WV EXW RSHUDWH DW D PXFK VPDOOHU ILQDQFLDO VFDOH. 7KLV GLYHUJHQFH VXJJHVWV WKDW HIILFLHQF\ 
FKDOOHQJHV DUH QRW VROHO\ UHODWHG WR H[HFXWLRQ FDSDFLW\, EXW DOVR WR KRZ UHVRXUFHV DUH DOLJQHG ZLWK 
ULVN SURILOHV, YXOQHUDELOLWLHV, DQG HYROYLQJ KXPDQLWDULDQ QHHGV.

2SHUDWLRQDO HIILFLHQF\ YDULHV VLJQLILFDQWO\ E\ W\SH RI DFWRU. 3ULYDWH RUJDQL]DWLRQV DQG GRPHVWLF 
SKLODQWKURS\ WHQG WR GHPRQVWUDWH VWURQJ HIILFLHQF\ LQ LPSOHPHQWLQJ VWDEOH, ORQJHU�WHUP HDUO\ 
FKLOGKRRG SURJUDPV, EHQHILWLQJ IURP HVWDEOLVKHG GHOLYHU\ PRGHOV DQG SUHGLFWDEOH IXQGLQJ VWUHDPV. 
HRZHYHU, WKHVH DFWRUV DUH JHQHUDOO\ OHVV HTXLSSHG WR UHVSRQG UDSLGO\ WR FULVLV. 0XOWLODWHUDO DQG 
ELODWHUDO GRQRUV, E\ FRQWUDVW, VKRZ KLJKHU HIILFLHQF\ LQ HPHUJHQF\ FRQWH[WV, VXSSRUWHG E\ FOHDU 
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SURWRFROV DQG LQWHJUDWLRQ ZLWK WKH KXPDQLWDULDQ DUFKLWHFWXUH. 7KHLU HIIHFWLYHQHVV LQ FULVLV UHVSRQVH LV 
RIIVHW E\ OLPLWHG VXVWDLQDELOLW\ DQG UHGXFHG FDSDFLW\ WR VFDOH LQWHUYHQWLRQV EH\RQG VKRUW IXQGLQJ 
F\FOHV. ,QWHUQDWLRQDO IRXQGDWLRQV SOD\ D GLVWLQFW UROH, GLVSOD\LQJ KLJK HIILFLHQF\ LQ LQQRYDWLRQ, SLORWLQJ, 
FDSDFLW\ VWUHQJWKHQLQJ, DQG HYLGHQFH JHQHUDWLRQ, EXW DUH QRW GHVLJQHG WR ILQDQFH ODUJH�VFDOH RU 
QDWLRQZLGH VHUYLFH GHOLYHU\.

AFURVV DOO QRQ�JRYHUQPHQW VRXUFHV, IUDJPHQWDWLRQ LPSRVHV VLJQLILFDQW HIILFLHQF\ FRVWV. 7KH 
FRH[LVWHQFH RI PXOWLSOH IXQGLQJ VWUHDPV, SURMHFWV, DQG SULRULWLHV FDQ OHDG WR GXSOLFDWLRQ RI HIIRUWV, 
HOHYDWHG FRRUGLQDWLRQ FRVWV, DQG PLVVHG RSSRUWXQLWLHV IRU HFRQRPLHV RI VFDOH. 7KH DEVHQFH RI VKDUHG 
WHUULWRULDO SULRULWL]DWLRQ IUDPHZRUNV IXUWKHU UHGXFHV V\VWHPLF HIILFLHQF\, DV LQYHVWPHQWV DUH QRW 
FRQVLVWHQWO\ DOLJQHG ZLWK DUHDV RI KLJKHVW YXOQHUDELOLW\ RU JUHDWHVW XQPHW QHHG.

:KLOH PDQ\ DFWRUV GHPRQVWUDWH VWURQJ HIILFLHQF\ DW WKH SURMHFW OHYHO, WKH RYHUDOO V\VWHP�OHYHO 
HIILFLHQF\ RI QRQ�JRYHUQPHQW HDUO\ FKLOGKRRG ILQDQFLQJ LV FRQVWUDLQHG E\ OLPLWHG DUWLFXODWLRQ ZLWK 
SXEOLF SODQQLQJ DQG EXGJHWLQJ SURFHVVHV. AV D UHVXOW, WKH DJJUHJDWH LPSDFW SHU GROODU LQYHVWHG PD\ 
EH ORZHU WKDQ LWV SRWHQWLDO. ,PSURYLQJ DOLJQPHQW EHWZHHQ QRQ�JRYHUQPHQW ILQDQFLQJ DQG SXEOLF 
VWUDWHJLHV ZRXOG EH FULWLFDO WR HQKDQFLQJ ERWK HIILFLHQF\ DQG LPSDFW, HVSHFLDOO\ IRU ECDLE.

FRPSOH[LW\, ZKLFK FDQ GHOD\ WKH DUULYDO RI 
UHVRXUFHV WR FKLOGUHQ DQG FRPPXQLWLHV, 
HVSHFLDOO\ LQ FULVLV�DIIHFWHG VHWWLQJV. B\ 
FRQWUDVW, QRQ�JRYHUQPHQW ILQDQFLQJ IORZV 
WHQG WR EH PRUH GLUHFW DQG DJLOH.

3ULYDWH VHFWRU DFWRUV, GRPHVWLF SKLODQWKURS\, 
PXOWLODWHUDO DQG ELODWHUDO GRQRUV RIWHQ 
RSHUDWH ZLWK KLJK DXWRQRP\ LQ GHFLVLRQ�
PDNLQJ DQG FKDQQHO UHVRXUFHV WKURXJK WKHLU 
RZQ SURMHFWV RU WR LPSOHPHQWLQJ DJHQFLHV 
RQ WKH JURXQG. HRZHYHU, 0XOWLODWHUDO DQG 
ELODWHUDO GRQRUV' RSHUDWLRQV FDQ VWLOO IDFH 
SURFHGXUDO DQG DGPLQLVWUDWLYH FKDOOHQJHV 
ZKHQ IXQGV DUH LPSOHPHQWHG WKURXJK 
JRYHUQPHQW. ,QWHUQDWLRQDO IRXQGDWLRQV 
VLPLODUO\ ILQDQFH SURMHFWV WKURXJK GLUHFW 
JUDQWV, ZLWK VLJQLILFDQW IOH[LELOLW\ LQ 
DOORFDWLRQ DQG H[HFXWLRQ.

EDUO\ FKLOGKRRG ILQDQFLQJ LQ CRORPELD 
IROORZV PDUNHGO\ GLIIHUHQW SDWKZD\V 
GHSHQGLQJ RQ ZKHWKHU UHVRXUFHV RULJLQDWH 
IURP SXEOLF RU QRQ�JRYHUQPHQW VRXUFHV, ZLWK 
LPSRUWDQW LPSOLFDWLRQV IRU VSHHG, IOH[LELOLW\, 
DQG UHDFKğSDUWLFXODUO\ LQ HPHUJHQF\ 
FRQWH[WV.

GRYHUQPHQW ILQDQFLQJ IORZV DUH 
FKDUDFWHUL]HG E\ VWUXFWXUHG DQG KLJKO\ 
UHJXODWHG SURFHVVHV. 3XEOLF UHVRXUFHV IORZ 
IURP WKH QDWLRQDO EXGJHW WR VHFWRUDO HQWLWLHV 
DQG WHUULWRULDO JRYHUQPHQWV, DQG DUH 
LPSOHPHQWHG SULPDULO\ WKURXJK SXEOLF 
SURFXUHPHQW DQG FRQWUDFWLQJ PHFKDQLVPV

7KHVH DUUDQJHPHQWV SURYLGH VFDOH, 
SUHGLFWDELOLW\, DQG QDWLRQZLGH FRYHUDJH 
SRWHQWLDO, EXW WKH\ DOVR LQWURGXFH ULJLGLW\, 
ORQJHU WLPHOLQHV, DQG DGPLQLVWUDWLYH 

C. FINANCING FLOWS
L.  :KDW LV WKH IORZ RI ILQDQFLQJ 
  IURP D IXQGHU WR FKLOG / FRPPXQLW\?

1.  Financing and Governance 
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7KHVH IORZV HQDEOH IDVWHU GHSOR\PHQW DQG FORVHU SUR[LPLW\ WR FRPPXQLWLHV, ZKLFK LV 
SDUWLFXODUO\ YDOXDEOH LQ HPHUJHQF\ FRQWH[WV, DOWKRXJK WKH\ W\SLFDOO\ RSHUDWH RQ D VPDOOHU VFDOH 
DQG ZLWK VKRUWHU IXQGLQJ KRUL]RQV.

EDFK ILQDQFLQJ SDWKZD\ IDFHV GLVWLQFW FRQVWUDLQWV. ,Q WKH SXEOLF VHFWRU, NH\ FKDOOHQJHV LQFOXGH 
VHFWRUDO IUDJPHQWDWLRQ, UHOLDQFH RQ VKRUW�WHUP FRQWUDFWV (QRWDEO\ ZLWKLQ ,CBF), XQHTXDO 
WHFKQLFDO FDSDFLW\ DFURVV PXQLFLSDOLWLHV, ULJLG EXGJHW UXOHV WKDW OLPLW DGDSWDELOLW\ WR VKRFNV, 
OHQJWK\ LQWHUYDOV EHWZHHQ EXGJHW DSSURYDO DQG H[HFXWLRQ, DQG SHUVLVWHQW GLIILFXOWLHV LQ WUDFLQJ 
UHVRXUFHV GRZQ WR FKLOGUHQ.

,Q QRQ�JRYHUQPHQW ILQDQFLQJ, FRQVWUDLQWV VWHP IURP IUDJPHQWDWLRQ DFURVV SURMHFWV DQG 
SULRULWLHV, OLPLWHG DOLJQPHQW ZLWK SXEOLF WHUULWRULDO SODQQLQJ, VKRUW KXPDQLWDULDQ IXQGLQJ F\FOHV, 
UHOLDQFH RQ HPHUJHQF\ IXQGLQJ ZLQGRZV, DQG GLIILFXOWLHV LQ VFDOLQJ XS VXFFHVVIXO SLORW 
LQWHUYHQWLRQV. 2QH QRQ�JRYHUQPHQWDO DFWRU FRQVXOWHG DOVR UHSRUWHG WKDW LQWHUQDWLRQDO IXQGLQJ 
RSSRUWXQLWLHV KDYH EHHQ ORVW GXH WR D ODFN RI FRRUGLQDWLRQ ZLWK WKH QDWLRQDO JRYHUQPHQW. AQ 
DGGLWLRQDO FRQVWUDLQW DIIHFWLQJ PRVW LQWHUQDWLRQDO DQG PXOWLODWHUDO DFWRUV LV WKH UHGXFWLRQ LQ 
RYHUDOO LQWHUQDWLRQDO IXQGLQJ IORZV.

DHVSLWH WKHVH FRQVWUDLQWV, VHYHUDO IDFWRUV IDFLOLWDWH WKH IORZ RI UHVRXUFHV. ,Q WKH SXEOLF VHFWRU, 
FOHDU VHFWRUDO PDQGDWHV (HGXFDWLRQ, KHDOWK, FKLOG ZHOIDUH); DXWRPDWLF WUDQVIHU PHFKDQLVPV 
VXFK DV WKH 6G3; DQG VWDEOH VSHQGLQJ FKDQQHOV OLNH SD\UROO DQG KHDOWK LQVXUDQFH FRQWULEXWH WR 
UHODWLYHO\ VPRRWK H[HFXWLRQ RQFH FRQWUDFWV DUH LQ SODFH.

,Q QRQ�JRYHUQPHQW ILQDQFLQJ, IDFLOLWDWRUV LQFOXGH ZHOO�HVWDEOLVKHG KXPDQLWDULDQ SURWRFROV DQG 
DJLOH UHVSRQVH PHFKDQLVPV, VWURQJ RSHUDWLRQDO H[SHULHQFH DPRQJ 1G2V DQG 81 DJHQFLHV, WKH 
IOH[LELOLW\ RI IRXQGDWLRQV WR VXSSRUW LQQRYDWLRQ, H[LVWLQJ QHWZRUNV RI ORFDO LPSOHPHQWLQJ 
SDUWQHUV, DQG FRRUGLQDWLRQ PHFKDQLVPV ZLWKLQ WKH HXPDQLWDULDQ CRXQWU\ 7HDP (HC7) DQG WKH 
G,F00.

1.  CRQVWUDLQWV LQ SURFHVV  

2.  IVVXHV WKDW IDFLOLWDWH ILQDQFLQJ IORZ
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AW WKH WHUULWRULDO OHYHO, HDUO\ FKLOGKRRG ILQDQFLQJ LQ CRORPELD LV VKDSHG E\ D KLJKO\ GHFHQWUDOL]HG 
LPSOHPHQWDWLRQ IUDPHZRUN, FRPELQHG ZLWK VWURQJ ILQDQFLDO GHSHQGHQFH RQ QDWLRQDO�OHYHO UHVRXUFHV 
DQG UXOHV. 0XQLFLSDOLWLHV DQG GHSDUWPHQWV GR QRW UHFHLYH HDUPDUNHG WUDQVIHUV H[FOXVLYHO\ IRU HDUO\ 
FKLOGKRRG; LQVWHDG, WKH\ PDQDJH D FRPELQDWLRQ RI VHFWRUDO WUDQVIHUV IURP WKH GHQHUDO 6\VWHP RI 
3DUWLFLSDWLRQV (6G3), UHJLRQDOO\ DOORFDWHG QDWLRQDO EXGJHW UHVRXUFHV, UR\DOWLHV (6G5) WKURXJK 
LQYHVWPHQW SURMHFWV, DQG RZQ�VRXUFH UHYHQXHV, ZKLFK YDU\ VLJQLILFDQWO\ DFURVV WHUULWRULHV.

EYLGHQFH IURP WKH IRFXV JURXS KLJKOLJKWV WKDW ILVFDO FDSDFLW\ DQG LQVWLWXWLRQDO VWUHQJWK DUH GHFLVLYH 
IDFWRUV LQ GHWHUPLQLQJ KRZ HIIHFWLYHO\ WHUULWRULHV FDQ PRELOL]H DQG JRYHUQ HDUO\ FKLOGKRRG UHVRXUFHV. 
DHSDUWPHQWV DQG PXQLFLSDOLWLHV ZLWK ORZHU LQFRPH OHYHOV DQG ZHDNHU DGPLQLVWUDWLYH FDSDFLW\�RIWHQ 
WKRVH IDFLQJ WKH KLJKHVW KXPDQLWDULDQ DQG VRFLDO SUHVVXUHV�DUH PRUH FRQVWUDLQHG LQ WKHLU DELOLW\ WR 
SODQ, FR�ILQDQFH, DQG VXVWDLQ HDUO\ FKLOGKRRG VHUYLFHV.

GRYHUQDQFH DUUDQJHPHQWV DW WKH WHUULWRULDO OHYHO UHO\ RQ IRUPDO LQWHUVHFWRUDO FRRUGLQDWLRQ 
PHFKDQLVPV, LQFOXGLQJ GHSDUWPHQWDO DQG PXQLFLSDO HDUO\ FKLOGKRRG FRPPLWWHHV DOLJQHG ZLWK WKH 
QDWLRQDO C,3, IUDPHZRUN. :KLOH WKHVH PHFKDQLVPV SURYLGH D SODWIRUP IRU FRRUGLQDWLRQ, LQ SUDFWLFH 
ILQDQFLDO JRYHUQDQFH UHPDLQV ODUJHO\ VHFWRU�GULYHQ, ZLWK HGXFDWLRQ, KHDOWK, DQG FKLOG ZHOIDUH HQWLWLHV 
RSHUDWLQJ XQGHU GLVWLQFW UXOHV, IXQGLQJ FKDQQHOV, DQG DFFRXQWDELOLW\ IUDPHZRUNV. AV QRWHG E\ 
WHUULWRULDO DXWKRULWLHV DQG QDWLRQDO VWDNHKROGHUV, FRRUGLQDWLRQ WHQGV WR IRFXV RQ RSHUDWLRQDO DOLJQPHQW 
UDWKHU WKDQ RQ MRLQW ILQDQFLDO SODQQLQJ RU SRROHG UHVRXUFH DOORFDWLRQ.

,Q KLJK�ULVN DQG FULVLV�DIIHFWHG WHUULWRULHV, JRYHUQDQFH FKDOOHQJHV DUH IXUWKHU FRPSRXQGHG E\ 
RYHUODSSLQJ GHPDQGV UHODWHG WR FRQIOLFW, GLVSODFHPHQW, PLJUDWLRQ, DQG FOLPDWH�UHODWHG HPHUJHQFLHV. 
:KLOH KXPDQLWDULDQ DQG FRRSHUDWLRQ DFWRUV RIWHQ KHOS ILOO FULWLFDO JDSV, WKHLU UHVRXUFHV DUH QRW 
V\VWHPDWLFDOO\ LQWHJUDWHG LQWR WHUULWRULDO SXEOLF SODQQLQJ SURFHVVHV. AV D UHVXOW, HDUO\ FKLOGKRRG 
ILQDQFLQJ DW WKH WHUULWRULDO OHYHO UHPDLQV IUDJPHQWHG, ZLWK OLPLWHG FDSDFLW\ WR VWUDWHJLFDOO\ DOLJQ SXEOLF 
DQG QRQ�JRYHUQPHQW UHVRXUFHV DURXQG VKDUHG ECDLE SULRULWLHV.

D. CASE STUDIES

,.  AQDO\VLV RU FRQIOLFW DIIHFWHG GHSDUWPHQWV

1.  Financing and Governance 

6LQFH GLVDJJUHJDWHG GDWD DW WKH GHSDUWPHQWDO OHYHO LV QRW DYDLODEOH, 
WKH DQDO\VLV LQ WKLV VHFWLRQ UHOLHV RQ TXDOLWDWLYH HYLGHQFH IURP D IRFXV 
JURXS FRQGXFWHG ZLWK IRXU GHSDUWPHQWDO JRYHUQPHQWV DIIHFWHG E\ 
FRQIOLFW, GLVDVWHUV, DQG/RU PLJUDWLRQ� CDXFD, LD GXDMLUD, 1DULÔR, DQG 
1RUWH GH 6DQWDQGHU. 
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7KH HIILFLHQF\ RI HDUO\ FKLOGKRRG VSHQGLQJ DW WKH WHUULWRULDO OHYHO LV VWURQJO\ LQIOXHQFHG E\ WHFKQLFDO 
FDSDFLW\, LQVWLWXWLRQDO VWDELOLW\, DQG WKH GHVLJQ RI IXQGLQJ LQVWUXPHQWV, UDWKHU WKDQ E\ WKH QRPLQDO OHYHO 
RI UHVRXUFHV DORQH. EYLGHQFH IURP WKH PXQLFLSDO EXGJHW WUDFHU VKRZV ZLGH YDULDWLRQ LQ H[HFXWLRQ 
UDWHV DFURVV \HDUV, UHIOHFWLQJ ERWK UHSRUWLQJ FKDOOHQJHV DQG JHQXLQH GLIILFXOWLHV LQ WUDQVODWLQJ 
DOORFDWLRQV LQWR HIIHFWLYH VSHQGLQJ DW WKH ORFDO OHYHO.

,QVLJKWV IURP GHSDUWPHQWDO JRYHUQPHQWV DQG QDWLRQDO VWDNHKROGHUV LQGLFDWH WKDW WHUULWRULHV ZLWK 
VWURQJHU WHFKQLFDO WHDPV DUH FRQVLVWHQWO\ PRUH HIILFLHQW LQ H[HFXWLQJ HDUO\ FKLOGKRRG UHVRXUFHV DQG 
LQ DFFHVVLQJ DGGLWLRQDO IXQGLQJ VRXUFHV VXFK DV UR\DOWLHV DQG QDWLRQDO LQYHVWPHQW SURJUDPV. 
CRQYHUVHO\, PXQLFLSDOLWLHV ZLWK OLPLWHG WHFKQLFDO FDSDFLW\ IDFH GHOD\V LQ FRQWUDFWLQJ, XQGHU�H[HFXWLRQ 
RI EXGJHWV, DQG UHGXFHG DFFHVV WR FRPSHWLWLYH LQYHVWPHQW IXQGV, HYHQ ZKHQ QHHGV DUH KLJK.

EIILFLHQF\ LV DOVR DIIHFWHG E\ WKH ULJLGLW\ RI SXEOLF ILQDQFLQJ PHFKDQLVPV. :KLOH VHFWRUDO WUDQVIHUV 
OLQNHG WR WHDFKHU SD\UROO DQG KHDOWK LQVXUDQFH WHQG WR VKRZ KLJK H[HFXWLRQ, RWKHU WUDQVIHUV RIIHU 
OLPLWHG IOH[LELOLW\ WR DGDSW VHUYLFH GHOLYHU\ WR FKDQJLQJ ORFDO FRQGLWLRQV RU HPHUJHQF\�UHODWHG QHHGV. 
0RUH IOH[LEOH LQVWUXPHQWV, VXFK DV LQYHVWPHQW SURMHFWV RU FRRSHUDWLRQ IXQGV, DUH RIWHQ OHVV 
DFFHVVLEOH WR ORZ�FDSDFLW\ WHUULWRULHV, FUHDWLQJ D SDUDGR[ LQ ZKLFK WKRVH ZLWK WKH JUHDWHVW QHHGV DUH 
OHDVW DEOH WR HIILFLHQWO\ GHSOR\ DGDSWLYH ILQDQFLQJ.

,Q FULVLV�DIIHFWHG WHUULWRULHV, WKHVH HIILFLHQF\ FKDOOHQJHV DUH SDUWLFXODUO\ SURQRXQFHG. DHSDUWPHQWV 
UHSRUWHG GLIILFXOWLHV LQ UDSLGO\ UHDOORFDWLQJ UHVRXUFHV RU VFDOLQJ HDUO\ FKLOGKRRG VHUYLFHV LQ UHVSRQVH 
WR GLVSODFHPHQW, VXGGHQ PLJUDWLRQ IORZV, RU FOLPDWH VKRFNV. AV D UHVXOW, HIILFLHQF\ DW WKH WHUULWRULDO 
OHYHO FDQQRW EH DVVHVVHG VROHO\ LQ WHUPV RI DOORFDWLRQ RU EXGJHW H[HFXWLRQ UDWHV EXW PXVW DOVR 
FRQVLGHU WKH DELOLW\ RI VSHQGLQJ WR UHVSRQG LQ D WLPHO\ DQG DSSURSULDWH PDQQHU WR FRQWH[WXDO ULVNV, 
HVSHFLDOO\ IRU \RXQJ FKLOGUHQ LQ HPHUJHQF\ VHWWLQJV.

2. Allocative Efficiency

3. Distribution Analysis 
AV PHQWLRQHG DERYH, HYLGHQFH VXJJHVWV WKDW WKH FXUUHQW GLVWULEXWLRQ RI HDUO\ FKLOGKRRG LQYHVWPHQW LV 
QRW IXOO\ HTXLWDEOH DQG UHPDLQV LQVXIILFLHQWO\ DOLJQHG ZLWK SHDFHEXLOGLQJ SULRULWLHV DQG WHUULWRULDO 
YXOQHUDELOLW\. 7KHVH ILQGLQJV SRLQW WR WKH QHHG IRU SROLF\ DQG DOORFDWLRQ DGMXVWPHQWV WR EHWWHU DOLJQ 
HDUO\ FKLOGKRRG LQYHVWPHQW ZLWK WHUULWRULDO DQG ECDLE QHHGV. 6WUHQJWKHQLQJ WDUJHWLQJ PHFKDQLVPV WR 
SULRULWL]H ORZ�FDSDFLW\ PXQLFLSDOLWLHV DIIHFWHG E\ FULVLV, DORQJVLGH LPSURYHPHQWV LQ WKH UHOLDELOLW\, 
FRQWLQXLW\, DQG XVH RI PXQLFLSDO�OHYHO LQYHVWPHQW GDWD, ZRXOG VXSSRUW PRUH HTXLWDEOH DQG HIIHFWLYH 
UHVRXUFH DOORFDWLRQ. 
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a.  Summary of stakeholder analysis
AV SDUW RI WKLV FRQVXOWDQF\, WKUHH FRPSOHPHQWDU\ VWDNHKROGHU PDSSLQJ H[HUFLVHV ZHUH FRQGXFWHG WR 
LGHQWLI\ DQG SULRULWL]H NH\ DFWRUV UHOHYDQW WR HDUO\ FKLOGKRRG ILQDQFLQJ DQG EDUO\ CKLOGKRRG 
DHYHORSPHQW LQ EPHUJHQFLHV (ECDLE). 7KH ILUVW PDSSLQJ IRFXVHG RQ JRYHUQPHQW LQVWLWXWLRQV, 
LGHQWLI\LQJ SXEOLF HQWLWLHV LQYROYHG LQ WKH DOORFDWLRQ, PDQDJHPHQW, DQG H[HFXWLRQ RI HDUO\ FKLOGKRRG 
UHVRXUFHV. 7KH VHFRQG PDSSLQJ H[DPLQHG NH\ LQGLYLGXDOV KROGLQJ VWUDWHJLF SRVLWLRQV ZLWKLQ 
JRYHUQPHQW, ZKRVH UROHV SURYLGH GLUHFW RU LQGLUHFW LQIOXHQFH RYHU SXEOLF EXGJHW GHFLVLRQV DQG SROLF\ 
SULRULWLHV. 7KH WKLUG PDSSLQJ WDUJHWHG NH\ DFWRUV LQ WKH SULYDWH VHFWRU, LQFOXGLQJ GRPHVWLF 
SKLODQWKURS\, IRXQGDWLRQV, DQG QRQ�JRYHUQPHQWDO RUJDQL]DWLRQV ZLWK VLJQLILFDQW LQYHVWPHQW FDSDFLW\ 
DQG FRQYHQLQJ SRZHU LQ HDUO\ FKLOGKRRG.

AFURVV DOO WKUHH PDSSLQJV, VWDNHKROGHUV ZHUH FODVVLILHG DFFRUGLQJ WR WZR PDLQ FULWHULD� (L) WKHLU OHYHO 
RI LQIOXHQFH RYHU WKH DOORFDWLRQ RI SXEOLF RU SULYDWH UHVRXUFHV, DV DSSOLFDEOH, DQG (LL) WKHLU SRWHQWLDO 
LPSDFW, PHDVXUHG E\ WKH YROXPH RI IXQGLQJ WKH\ PDQDJH RU GLUHFWO\ LQIOXHQFH WKURXJK WKHLU 
RUJDQL]DWLRQV RU GHFLVLRQ�PDNLQJ UROHV. FRU RUJDQL]DWLRQDO VWDNHKROGHUV, WKH DQDO\VLV KLJKOLJKWV HDFK 
HQWLW\'V FRUH PDQGDWH, ILQDQFLQJ UROH, DQG UHOHYDQFH IRU HDUO\ FKLOGKRRG DQG ECDLE. FRU LQGLYLGXDO 
VWDNHKROGHUV, WKH DQDO\VLV HPSKDVL]HV WKHLU VSHFLILF LQWHUHVW LQ HDUO\ FKLOGKRRG DQG ECDLE, DV ZHOO DV 
WKH PRVW HIIHFWLYH HQJDJHPHQW DQG UHODWLRQVKLS�EXLOGLQJ VWUDWHJLHV WR DGYDQFH DGYRFDF\, 
FRRUGLQDWLRQ, DQG UHVRXUFH PRELOL]DWLRQ REMHFWLYHV.

BDVHG RQ WKLV DQDO\VLV, SULRULW\ VWDNHKROGHUV DUH WKRVH FRPELQLQJ KLJK LQIOXHQFH DQG KLJK LPSDFW 
RYHU HDUO\ FKLOGKRRG ILQDQFLQJ GHFLVLRQV. 7KHVH VWDNHKROGHUV DUH JURXSHG LQWR WKUHH FDWHJRULHV.

CDWHJRU\ 1� HLJK�LQIOXHQFH LQVWLWXWLRQDO VWDNHKROGHUV IRU ECDLE� ,QFOXGHV ,CBF, WKH 0LQLVWU\ RI 
EGXFDWLRQ, DQG WKH 0LQLVWU\ RI HHDOWK, ZKRVH LQVWLWXWLRQV PDQDJH WKH ODUJHVW YROXPHV RI SXEOLF 
LQYHVWPHQW LQ HDUO\ FKLOGKRRG DQG SOD\ D GHFLVLYH UROH LQ VKDSLQJ DOORFDWLRQ DQG H[HFXWLRQ 
SDWWHUQV. AW WKH WHUULWRULDO OHYHO, ORFDO JRYHUQPHQWV RI BRJRW­, 0HGHOOÈQ, CDOL, DQG BDUUDQTXLOOD DUH 
DOVR FULWLFDO VWDNHKROGHUV, JLYHQ ERWK WKHLU ILVFDO ZHLJKW DQG WKHLU UHVSRQVLELOLW\ IRU UHVSRQGLQJ WR 
ODUJH LQIORZV RI PLJUDQW DQG RWKHU YXOQHUDEOH SRSXODWLRQV. ,Q DGGLWLRQ, WKH CRQJUHVV RI WKH 5HSXEOLF 
SOD\V D FHQWUDO UROH WKURXJK LWV DXWKRULW\ RYHU WKH VL]H, FRPSRVLWLRQ, DQG SULRULWL]DWLRQ RI WKH 
QDWLRQDO EXGJHW, LQFOXGLQJ DOORFDWLRQV UHOHYDQW WR HDUO\ FKLOGKRRG DQG ECDLE.

CDWHJRU\ 2� KH\ SXEOLF�VHFWRU LQGLYLGXDO LQIOXHQFHUV� ,QFOXGHV WKH DLUHFWRU RI ,CBF DQG WKH 
0LQLVWHUV RI EGXFDWLRQ DQG HHDOWK, ZKR KROG GLUHFW OHDGHUVKLS RYHU WKH PDLQ SXEOLF LQVWLWXWLRQV 
UHVSRQVLEOH IRU HDUO\ FKLOGKRRG ILQDQFLQJ DQG VHUYLFH GHOLYHU\. AW WKH VXEQDWLRQDO OHYHO, PD\RUV RI 
PDMRU FLWLHVğSDUWLFXODUO\ BRJRW­, BDUUDQTXLOOD, CDOL, DQG 0HGHOOÈQğ DUH NH\ LQGLYLGXDO 
LQIOXHQFHUV GXH WR WKHLU FRQWURO RYHU WHUULWRULDO EXGJHWV, VHUYLFH GHOLYHU\ PRGHOV, DQG ORFDO 
UHVSRQVHV WR PLJUDWLRQ, SRYHUW\, DQG FULVLV�DIIHFWHG SRSXODWLRQV. 0HPEHUV RI CRQJUHVV, HVSHFLDOO\ 
WKRVH LQYROYHG LQ EXGJHW DSSURYDO SURFHVVHV DQG HDUO\ FKLOGKRRG SROLF\ RYHUVLJKW, DUH DOVR FULWLFDO 
LQGLYLGXDO VWDNHKROGHUV ZLWK VLJQLILFDQW LQIOXHQFH RYHU IXQGLQJ GHFLVLRQV.

CDWHJRU\ 3� KH\ SULYDWH�VHFWRU DQG SKLODQWKURSLF LQGLYLGXDO LQIOXHQFHUV� ,QFOXGHV 9LFWRULD 
AUFLQLHJDV, E[HFXWLYH DLUHFWRU RI WKH DHLR78 FRXQGDWLRQ; CULVWLQD GXWL½UUH] GH 3LÔHUHV, E[HFXWLYH 
DLUHFWRU RI 8QLWHG :D\ CRORPELD DQG 3UHVLGHQW RI WKH AFE BRDUG; DQG AQGUHD EVFREDU, E[HFXWLYH 
DLUHFWRU RI EPSUHVDULRV SRU OD EGXFDFL×Q (E[E). :KLOH WKH ILQDQFLDO UHVRXUFHV PDQDJHG E\ WKHVH 
RUJDQL]DWLRQV DUH VLJQLILFDQWO\ VPDOOHU WKDQ SXEOLF�VHFWRU EXGJHWV, WKH\ SOD\ DQ LPSRUWDQW FDWDO\WLF 
UROH WKURXJK LQQRYDWLRQ, FDSDFLW\ EXLOGLQJ, DQG VWUDWHJLF FR�ILQDQFLQJ. ,Q SDUWLFXODU, E[E PDQDJHV 
D PDMRU JUDQW IURP WKH -DFREV FRXQGDWLRQ, SRVLWLRQLQJ LW DV DQ LQIOXHQWLDO DFWRU IRU IXWXUH SULYDWH 
IXQGLQJ GHFLVLRQV DQG IRU HOHYDWLQJ ECDLE ZLWKLQ WKH SULYDWH�VHFWRU DJHQGD.

IV. STAKEHOLDER ANALYSIS
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6WDNHKROGHU 7\SH AUHD(V) RI 

IRFXV LQ ECDLE 

(KHDOWK, 

HGXFDWLRQ, 

QXWULWLRQ, 

RWKHU)

GHRJUDSKLF 

IRFXV

/HYHO 

RI 

LQIOXH

QFH

,PSDFW .H\ 3RLQWV AERXW 6WDNHKROGHU

1A7I21AL G29E51ME17 AGE1CIE6

CRORPELDQ ,QVWLWXWH 

IRU FDPLO\ :HOIDUH �

,CBF� 

1DWLRQDO 

JRYHUQPHQW

CDUH, QXWULWLRQ, 

SURWHFWLRQ

1DWLRQDO HLJK HLJK GRYHUQPHQW DJHQF\ UHVSRQVLEOH IRU FRRUGLQDWLQJ FKLOGKRRG 

SROLFLHV DQG WKH ELJJHVW SURYLGHU RI HDUO\ FKLOGKRRG 

FRPSUHKHQVLYH VHUYLFHV; WKH\ ZRUN LQ WKH ZKROH WHUULWRU\, 

LQFOXGLQJ ]RQHV DIIHFWHG E\ HPHUJHQFLHV. CRRUGLQDWHV 

QDWLRQDO VWUDWHJLHV OLNH DH CHUR D 6LHPSUH, LQWHJUDWLQJ HDUO\ 

FKLOGKRRG LQWR EURDGHU VRFLDO SROLF\. 

0LQLVWU\ RI 

EGXFDWLRQ

1DWLRQDO 

JRYHUQPHQW

EGXFDWLRQ 1DWLRQDO HLJK HLJK HLJK/HDGV SROLF\ DQG WHFKQLFDO JXLGDQFH IRU HDUO\ FKLOGKRRG 

HGXFDWLRQ, HQVXULQJ FRQWLQXLW\ GXULQJ FULVHV. 3URYLGHV D ELJ 

DPRXQW RI ILQDQFLDO UHVRXUFHV WR KLUH WHDFKHUV (QRW UHIOHFWHG 

LQ WKH EDUO\ CKLOGKRRG BXGJHW 7UDFNLQJ, VLQFH LWV VRXUFH LV QRW 

DQ LQYHVWPHQW EXGJHW EXW DQ RSHUDWLQJ EXGJHW).

0LQLVWU\ RI HHDOWK 1DWLRQDO 

JRYHUQPHQW

HHDOWK 1DWLRQDO HLJK HLJK /HDGV KHDOWK SROLF\ DQG JXDUDQWHHV DFFHVV WR KHDOWKFDUH IRU 

HDUO\ FKLOGKRRG, HVSHFLDOO\ LQ YXOQHUDEOH VHWWLQJV. ,W DOVR OHDGV 

KHDOWK SUHYHQWLRQ DQG SURPRWLRQ SROLFLHV DQG SURJUDPV.

0LQLVWU\ RI CXOWXUH 1DWLRQDO 

JRYHUQPHQW

CXOWXUH, 

UHFUHDWLRQ

1DWLRQDO HLJK 0HGLXP 3URPRWHV FXOWXUDO GHYHORSPHQW DQG LGHQWLW\�EXLOGLQJ LQ HDUO\ 

FKLOGKRRG WKURXJK SROLF\PDNLQJ, DV ZHOO DV E\ SURPRWLQJ 

UHDGLQJ LQ HDUO\ FKLOGKRRG LQ OLEUDULHV DQG RWKHU VSDFHV DQG 

GLJLWDO SODWIRUPV ZKLFK RIIHU UHFUHDWLRQDO DQG HGXFDWLRQDO 

FRQWHQW. 

0LQLVWU\ RI /DERU 1DWLRQDO 

JRYHUQPHQW

CKLOG ODERU 1DWLRQDO HLJK 0HGLXP 6XSSRUWV FDUHJLYHU HPSOR\PHQW DQG GHFHQW ZRUN FRQGLWLRQV, 

LPSDFWLQJ IDPLO\ VWDELOLW\ GXULQJ HPHUJHQFLHV. ,W OHDGV WR FKLOG 

ODERU SUHYHQWLRQ SROLFLHV.

UHVLGHQWLDO AJHQF\ 

IRU ,QWHUQDWLRQDO 

1DWLRQDO 

JRYHUQPHQW

,QWHUVHFWRUDO 

ILQDQFLQJ

1DWLRQDO HLJK 0HGLXP 0RELOL]HV LQWHUQDWLRQDO UHVRXUFHV DQG SDUWQHUVKLSV IRU SULRULW\ 

SROLF\ LVVXHV, LQFOXGLQJ HDUO\ FKLOGKRRG LQ HPHUJHQFLHV.

6FKRRO FHHGLQJ 

AGPLQLVWUDWLYH 8QLW

1DWLRQDO 

JRYHUQPHQW

EGXFDWLRQ 1DWLRQDO HLJK 0HGLXP DHOLYHUV QXWULWLRQDO VXSSRUW WR SUHVFKRRO FKLOGUHQ, FULWLFDO 

GXULQJ FULVLV DQG IRRG LQVHFXULW\ FRQWH[WV.

3UHVLGHQF\ 

AGPLQLVWUDWLYH 8QLW

1DWLRQDO 

JRYHUQPHQW

,QWHUVHFWRUDO 

FRRUGLQDWLRQ

1DWLRQDO HLJK /RZ /HDGV VSHFLDO SURJUDPV IRU FKLOGKRRG DQG HDUO\ FKLOGKRRG.

EDUO\ CKLOGKRRG 

,QWHUVHFWRUDO 

CRPPLVVLRQ

1DWLRQDO 

JRYHUQPHQW

EGXFDWLRQ, 

HHDOWK, CXOWXUH

1DWLRQDO HLJK /RZ CHQWUDO ERG\ IRU LQWHU�DJHQF\ FRRUGLQDWLRQ, LQ WKH IUDPHZRUN 

RI WKH HDUO\ FKLOGKRRG SROLF\, HQVXULQJ FRPSUHKHQVLYH FDUH 

DQG LQWHJUDWHG UHVSRQVHV DFURVV VHFWRUV.

i. Key influential stakeholders
1. Key organizations - Public funding 
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1DWLRQDO 3ODQQLQJ 

DHSDUWPHQW �D13�

1DWLRQDO 

JRYHUQPHQW

,QWHUVHFWRUDO 

SODQQLQJ

1DWLRQDO HLJK HLJK AOLJQV HDUO\ FKLOGKRRG SROLF\ JRDOV ZLWK QDWLRQDO DQG 

VXEQDWLRQDO GHYHORSPHQW SODQV DQG PRQLWRUV SROLF\ 

LPSOHPHQWDWLRQ.  7HFKQLFDOO\ DSSURYHV WKH QDWLRQDO EXGJHW E\ 

VHFWRU.

AGPLQLVWUDWLYH 

8QLW IRU 9LFWLPV � 

8A5,9

1DWLRQDO 

JRYHUQPHQW

3HDFHEXLOGLQJ 1DWLRQDO HLJK 0HGLXP AGGUHVVHV WKH QHHGV RI FLWL]HQV DIIHFWHG E\ GLVSODFHPHQW DQG 

FRQIOLFW, HQVXULQJ ULJKWV UHVWRUDWLRQ, UH�HVWDEOLVKPHQW RI OLIH 

SURMHFWV, DQG KXPDQLWDULDQ DVVLVWDQFH. 3URYLGHV SV\FKRVRFLDO 

VXSSRUW WR YLFWLPV, LQFOXGLQJ FKLOGUHQ. 

L2CAL G29E51ME176

/RFDO GRYHUQPHQW 

RI BRJRWD

EDUO\ FKLOGKRRG 

FRPSUHKHQVLYH 

FDUH

6XEQDWLRQDO 

JRYHUQPHQW

BRJRWD HLJK HLJK CRRUGLQDWHV LQWHUVHFWRUDO HIIRUWV WR HQVXUH HDUO\ FKLOGKRRG 

FDUH DW WKH ORFDO OHYHO

/RFDO GRYHUQPHQW 

RI 0HGHOOÈQ

EDUO\ FKLOGKRRG 

FRPSUHKHQVLYH 

FDUH

6XEQDWLRQDO 

JRYHUQPHQW

0HGHOOÈQ HLJK HLJK CRRUGLQDWHV LQWHUVHFWRUDO HIIRUWV WR HQVXUH HDUO\ FKLOGKRRG 

FDUH DW WKH ORFDO OHYHO

/RFDO GRYHUQPHQW 

RI BDUUDQTXLOOD

EDUO\ FKLOGKRRG 

FRPSUHKHQVLYH 

FDUH

6XEQDWLRQDO 

JRYHUQPHQW

BDUUDQTXLOOD HLJK HLJK CRRUGLQDWHV LQWHUVHFWRUDO HIIRUWV WR HQVXUH HDUO\ FKLOGKRRG 

FDUH DW WKH ORFDO OHYHO

/RFDO GRYHUQPHQW 

RI CDOL

EDUO\ FKLOGKRRG 

FRPSUHKHQVLYH 

FDUH

6XEQDWLRQDO 

JRYHUQPHQW

CDOL HLJK HLJK CRRUGLQDWHV LQWHUVHFWRUDO HIIRUWV WR HQVXUH HDUO\ FKLOGKRRG 

FDUH DW WKH ORFDO OHYHO

27HE5 67A7E I167I787I216

2IILFH RI WKH 

,QVSHFWRU GHQHUDO 

(3URFXUDGXUÈD 

GHQHUDO GH OD 

1DFL×Q) 

1DWLRQDO 

JRYHUQPHQW

2YHUVHHLQJ 

SXEOLF RIILFLDOV 

DQG GHFLVLRQ 

PDNHUV

1DWLRQDO HLJK 0HGLXP ,W LV WKH LQVWLWXWLRQ UHVSRQVLEOH IRU RYHUVHHLQJ WKDW SXEOLF 

RIILFLDOV FRPSO\ ZLWK WKH CRQVWLWXWLRQ, WKH ODZ, DQG WKHLU GXWLHV, 

DQG IRU SURWHFWLQJ LQGLYLGXDOV' IXQGDPHQWDO ULJKWV LQ UHODWLRQ WR 

WKH DFWLRQV RI WKH 6WDWH.

,W LV QRW SDUW RI DQ\ EUDQFK RI JRYHUQPHQW; LW LV D GLVFLSOLQDU\ 

RYHUVLJKW ERG\.

DHOHJDWH 

,QVSHFWRU 

GHQHUDO'V 2IILFH 

IRU WKH DHIHQVH RI 

WKH 5LJKWV RI 

CKLOGUHQ, FDPLOLHV, 

DQG :RPHQ

1DWLRQDO 

JRYHUQPHQW

3XEOLF 

,QVWLWXWLRQ

1DWLRQDO HLJK 0HGLXP 6SHFLDOL]HG GLYLVLRQ RI CRORPELD'V 2IILFH RI WKH ,QVSHFWRU 

GHQHUDO. ,W SHUIRUPV SUHYHQWLYH IXQFWLRQV LQ GHIHQVH RI WKH 

ULJKWV RI FKLOGUHQ. ,W LQWHUYHQHV LQ OHJDO SURFHHGLQJV LQ ZKLFK 

WKH IDPLO\ LQVWLWXWLRQ LV LQYROYHG LQ DQ\ ZD\, DLPLQJ WR GHIHQG 

WKH OHJDO RUGHU DQG HQVXUH WKH ULJKWV RI FKLOGUHQ, WKHLU EHVW 

LQWHUHVWV, DQG WKHLU FRPSUHKHQVLYH SURWHFWLRQ.

2PEXGVPDQ 

2IILFH (DHIHQVRUÈD 

GHO 3XHEOR)

1DWLRQDO 

JRYHUQPHQW

3XEOLF 

,QVWLWXWLRQ

1DWLRQDO HLJK 0HGLXP 5HVSRQVLEOH IRU GHIHQGLQJ, SURPRWLQJ, SURWHFWLQJ, DQG 

GLVVHPLQDWLQJ KXPDQ ULJKWV, JXDUDQWHHV, DQG IUHHGRPV RI WKH 

LQKDELWDQWV RI QDWLRQDO WHUULWRU\ DQG CRORPELDQV UHVLGLQJ 

DEURDG, DJDLQVW LOOHJDO, XQMXVW, XQUHDVRQDEOH, QHJOLJHQW, RU 

DUELWUDU\ DFWV, WKUHDWV, RU DFWLRQV E\ DQ\ DXWKRULW\ RU SULYDWH 

6HQDWH 1DWLRQDO 

JRYHUQPHQW

3XEOLF 

,QVWLWXWLRQ

1DWLRQDO HLJK HLJK 5HSUHVHQWV WKH CRORPELDQ SHRSOH, OHJLVODWHV DQG RYHUVHHV 

SXEOLF SROLFLHV DQG EXGJHW
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DHOHJDWH 

2PEXGVPDQ IRU 

CKLOGKRRG 

(DHIHQVRUÈD 

DHOHJDGD SDUD OD 

1LÔH])

1DWLRQDO 

JRYHUQPHQW

3XEOLF 

,QVWLWXWLRQ

1DWLRQDO HLJK 0HGLXP AVVHVV DQG UHSRUWV RQ WKH KXPDQ ULJKWV VLWXDWLRQ RI WKHVH 

SRSXODWLRQV, HVSHFLDOO\ ZKHQ WKH\ DUH YLFWLPV RI YLROHQFH, 

GLVFULPLQDWLRQ, RU QHJOHFW; WDNHV DFWLRQ WR HQVXUH DFFHVV WR 

MXVWLFH IRU FKLOGUHQ; SURYLGHV VXSSRUW WR JURXSV, FROOHFWLYHV, 

DQG RUJDQL]DWLRQV RI FKLOGUHQ, DQG WKRVH GHIHQGLQJ WKHLU ULJKWV, 

IRVWHULQJ ULJKWV HQIRUFHPHQW DQG SDUWLFLSDWLRQ SURFHVVHV; 

PHGLDWHV FROOHFWLYH SHWLWLRQV VXEPLWWHG E\ FLYLO VRFLHW\ 

RUJDQL]DWLRQV; PRQLWRUV FRQVWLWXWLRQDO FRPSOLDQFH RI QDWLRQDO 

DQG ORFDO LQVWLWXWLRQV UHVSRQVLEOH IRU SUHYHQWLQJ, JXDUDQWHHLQJ, 

DQG UHVWRULQJ WKH FKLOGUHQ ULJKWV .

GHQHUDO 

CRPSWUROOHU 

(CRQWUDORUÈD 

GHQHUDO GH OD 

5HSêEOLFD)

1DWLRQDO 

JRYHUQPHQW

3XEOLF 

,QVWLWXWLRQ

1DWLRQDO HLJK 0HGLXP E[HUFLVHV LQGHSHQGHQW ILVFDO RYHUVLJKW DQG FRQWURO WKURXJK 

FLWL]HQ SDUWLFLSDWLRQ, VWUDWHJLF DOOLDQFHV, GLJLWDO WUDQVIRUPDWLRQ, 

LQQRYDWLRQ, LQFOXVLRQ, VRFLDO DZDUHQHVV, FRPSHWHQW DQG HWKLFDO 

KXPDQ WDOHQW, LQ FRPSOLDQFH ZLWK WKH DLPV RI WKH 6WDWH DQG WKH 

GHIHQVH DQG SURWHFWLRQ RI SXEOLF UHVRXUFHV DQG DVVHWV, WR 

JHQHUDWH SXEOLF YDOXH, LPSDFW RQ WKH WHUULWRU\, FUHGLELOLW\, DQG 

LQVWLWXWLRQDO WUXVW.

CKDPEHU RI 

5HSUHVHQWDWLYHV

1DWLRQDO 

JRYHUQPHQW

3XEOLF 

,QVWLWXWLRQ

1DWLRQDO HLJK HLJK 5HSUHVHQWV WKH CRORPELDQ SHRSOH, OHJLVODWHV DQG RYHUVHHV 

SXEOLF SROLFLHV DQG EXGJHW

CRQJUHVV 

CKLOGKRRG 

CRPLVVLRQ

1DWLRQDO 

JRYHUQPHQW

3XEOLF 

,QVWLWXWLRQ

1DWLRQDO HLJK HLJK 3URPRWHV OHJDO LQLWLDWLYHV IRU HDUO\ FKLOGKRRG DQG RYHUVHHV 

HDUO\ FKLOGKRRG SROLFLHV DQG EXGJHW LPSOHPHQWDWLRQ

121�67A7E AC7256

81,CEF 0XOWLODWHUDO QWHUQDWLRQDO 

FRRSHUDWLRQ 

IRU HDUO\ 

FKLOGKRRG

/D GXDMLUD, 

AUDXFD, 

CKRF×, 

CDXFD, 9DOOH 

GHO CDXFD, 

AQWLRTXLD, 

3XWXPD\R, 

1DULÔR, 

0HWD, 

GXDYLDUH, 

9LFKDGD, 

BROÈYDU, 

6XFUH, 

0DJGDOHQD, 

C×UGRED, 

7ROLPD, 

CHVDU

0HGLXP 0HGLXP 3URYLGHV WHFKQLFDO FRRSHUDWLRQ WR VWUHQJWKHQ QDWLRQDO SROLFLHV 

DQG KXPDQLWDULDQ VXSSRUW IRU HDUO\ FKLOGKRRG LQ HPHUJHQFLHV, 

LQFOXGLQJ FKLOG�IULHQGO\ VSDFHV.

,QWHU�APHULFDQ 

DHYHORSPHQW 

BDQN

0XOWLODWHUDO ECD 1DWLRQDO HLJK HLJK 3URYLGHV FUHGLWV WR WKH JRYHUQPHQW IRU VRFLDO DQG FKLOGKRRG 

SROLFLHV; VXSSRUWV WHFKQLFDO FRRSHUDWLRQ SURMHFWV, VXFK DV 

LQQRYDWLRQ DQG PHQWDO KHDOWK SURJUDPV IRU HDUO\ FKLOGKRRG 
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6DYH WKH CKLOGUHQ ,QW'O 

IRXQGDWLRQ

1XWULWLRQ, 

HGXFDWLRQ, 

KHDOWK

/D GXDMLUD, 

AUDXFD, 

CHVDU, 

CKRF×, 9DOOH 

GHO CDXFD, 

0HGLXP 0HGLXP ,PSOHPHQWV HPHUJHQF\�IRFXVHG HDUO\ FKLOGKRRG SURJUDPV 

HPSKDVL]LQJ SURWHFWLRQ, OHDUQLQJ, DQG FDUHJLYHU VXSSRUW.

FXQGDFL×Q t[LWR DRPHVWLF 

IXQGHU

1XWULWLRQ 1DWLRQDO 0HGLXP 0HGLXP FRFXVHV RQ HUDGLFDWLQJ FKURQLF PDOQXWULWLRQ WKURXJK IRRG 

SDFNDJHV DQG PDWHUQDO�FKLOG KHDOWK DOOLDQFHV, LQFOXGLQJ LQ 

HPHUJHQF\ FRQWH[WV.

FXQGDFL×Q DHLR78 DRPHVWLF 

IXQGHU

EGXFDWLRQ AQWLRTXLD, 

BROÈYDU, 

CXQGLQDPDU

FD, 

0DJGDOHQD, 

9DOOH GHO 

CDXFD

0HGLXP 0HGLXP 2SHUDWHV KLJK TXDOLW\ FHQWHUV DQG VHUYLFHV DQG OHDGV 

VWUDWHJLHV WR LPSURYH HDUO\ HGXFDWLRQ ZLWK H[FOXGHG DQG 

FKLOGUHQ DV ZHOO DV DIIHFWHG E\ FRQIOLFW DQG RWKHU HPHUJHQFLHV. 

8QLWHG :D\ 

FRXQGDWLRQ

DRPHVWLF 

IXQGHU

EGXFDWLRQ 26 

GHSDUWPHQWV

0HGLXP 0HGLXP RVWHUV HGXFDWLRQDO VROXWLRQV XVLQJ LQQRYDWLRQ, LQFOXGLQJ ECDLE, 

FRQWULEXWLQJ WR KLJK TXDOLW\ FRPSUHKHQVLYH FDUH, ZLWK D IRFXV 

RQ HGXFDWLRQ, QXWULWLRQ DQG KHDOWK.

5HG 3D 3D] DRPHVWLF 

1G2

AGYRFDF\ 1DWLRQDO 0HGLXP 0HGLXP AGYRFDWHV IRU WKH SURWHFWLRQ RI HDUO\ FKLOGKRRG ULJKWV DQG 

ZRUNV WR VWUHQJWKHQ WKH FDSDFLWLHV RI UHOHYDQW DFWRUV WR 

HQVXUH WKHLU HIIHFWLYH HQIRUFHPHQW.

AOOLDQFH IRU 

CRORPELDQ 

CKLOGUHQ

CLYLO 6RFLHW\ 

CRDOLWLRQ

AGYRFDF\ 1DWLRQDO 0HGLXP /RZ AGYRFDWHV IRU SROLF\ FKDQJH DQG PRQLWRUV SXEOLF LQYHVWPHQW 

LQ HDUO\ FKLOGKRRG.

1LÔH] <A CLYLO 6RFLHW\ 

CRDOLWLRQ

AGYRFDF\ 1DWLRQDO 0HGLXP /RZ CLYLO VRFLHW\ FRDOLWLRQ SXVKLQJ IRU XUJHQW DFWLRQ RQ NH\ LVVXHV 

IRU FKLOG ZHOOEHLQJ, LQFOXGLQJ HDUO\ FKLOGKRRG HGXFDWLRQ DQG 

FKLOGKRRG DIIHFWHG E\ FRQIOLFW.



2.  Key influencers individuals – Public funding

PRVLWLRQ CRQWDFW 
LQIRUPDWLRQ
 (HPDLO, 
SKRQH)

OUJDQL]DWLRQ 7\SH :KDW'V LPSRUWDQW WR WKHP UHODWHG WR 
ECDLE?

CRPPLWPHQW 
WR ECDLE 
FLQDQFLQJ 
(�2, �1 = 
FRQVWUDLQW; 0 = 
QHXWUDO; 1, 2 = 
DOO\, 
VXSSRUWLYH

LHYHO RI 
LQIOXHQFH

IPSDFW EQJDJHPHQW VWUDWHJ\ (KRZ FDQ WKH\ EH SRVLWLYHO\ HQJDJHG?)

1A7,21A/ *29E510E17 2)),C,A/6 

DLUHFWRU GHQHUDO NRW 
DYDLODEOH

CRORPELDQ IQVWLWXWH 
IRU FDPLO\ :HOIDUH, 
ICBF

NDWLRQDO JRYHUQPHQW LHDGV WKH JRYHUQPHQW DJHQF\ UHVSRQVLEOH IRU 
FRRUGLQDWLQJ FKLOGKRRG SROLFLHV DQG WKH ELJJHVW 
SURYLGHU RI HDUO\ FKLOGKRRG FRPSUHKHQVLYH 
VHUYLFHV; WKH\ ZRUN LQ WKH ZKROH WHUULWRU\, 
LQFOXGLQJ ]RQHV DIIHFWHG E\ GLVDVWHUV

2 HLJK HLJK 6KRZ WKHP KRZ MMA DQG ORFDO KXPDQLWDULDQ FOXVWHUV FDQ VXSSRUW ICBF WKURXJK 
DGYRFDF\ DQG WHFKQLFDO UHVRXUFHV WR LQFUHDVH ECDLE ILQDQFLQJ; E\ SURYLGLQJ GDWD, 
HYLGHQFH DQG OHVVRQV OHDUQHG DQG LGHQWLI\LQJ ILQDQFLQJ DOWHUQDWLYHV

EDUO\ CKLOGKRRG 
DLUHFWRU

NRW 
DYDLODEOH

CRORPELDQ IQVWLWXWH 
IRU FDPLO\ :HOIDUH, 
ICBF

NDWLRQDO JRYHUQPHQW LHDGV WKH JRYHUQPHQW DJHQF\ UHVSRQVLEOH IRU 
FRRUGLQDWLQJ FKLOGKRRG SROLFLHV DQG WKH ELJJHVW 
SURYLGHU RI HDUO\ FKLOGKRRG FRPSUHKHQVLYH 
VHUYLFHV; WKH\ ZRUN LQ WKH ZKROH WHUULWRU\, 
LQFOXGLQJ ]RQHV DIIHFWHG E\ GLVDVWHUV

2 HLJK HLJK 6KRZ WKHP KRZ MMA DQG ORFDO KXPDQLWDULDQ FOXVWHUV FDQ VXSSRUW ICBF WKURXJK 
DGYRFDF\ DQG WHFKQLFDO UHVRXUFHV WR LQFUHDVH ECDLE ILQDQFLQJ; E\ SURYLGLQJ GDWD, 
HYLGHQFH DQG OHVVRQV OHDUQHG DQG LGHQWLI\LQJ ILQDQFLQJ DOWHUQDWLYHV

MLQLVWHU RI 
FLQDQFH

NRW 
DYDLODEOH

MLQLVWU\ RI FLQDQFH NDWLRQDO JRYHUQPHQW CRVW�HIIHFWLYHQHVV LQ SXEOLF H[SHQGLWXUH, 
LQFOXGLQJ HDUO\ FKLOGKRRG, LQWHUHVWHG LQ 
LQFUHDVLQJ VRFLDO H[SHQGLWXUH WKURXJK D WD[ 
UHIRUP

0 HLJK HLJK 6KRZ WKHP KRZ MMA FDQ SURYLGH YDOXDEOH UHFRPPHQGDWLRQV RQ QHZ ILQDQFLQJ 
PHFKDQLVPV DQG ILQDQFLQJ LQWHUQDWLRQDO JRRG SUDFWLFHV, DQG KRZ LQYHVWLQJ LQ 
ECDLE KDV D KLJK ORQJ WHUP UHWXUQ

DLUHFWRU RI PXEOLF 
BXGJHW

NRW 
DYDLODEOH

MLQLVWU\ RI FLQDQFH NDWLRQDO JRYHUQPHQW CRVW�HIIHFWLYHQHVV LQ SXEOLF H[SHQGLWXUH, 
LQFOXGLQJ HDUO\ FKLOGKRRG, LQWHUHVWHG LQ 
LQFUHDVLQJ VRFLDO H[SHQGLWXUH WKURXJK D WD[ 
UHIRUP

0 HLJK HLJK 6KRZ WKHP KRZ MMA FDQ SURYLGH YDOXDEOH UHFRPPHQGDWLRQV RQ QHZ ILQDQFLQJ 
PHFKDQLVPV DQG ILQDQFLQJ LQWHUQDWLRQDO JRRG SUDFWLFHV, DQG KRZ LQYHVWLQJ LQ 
ECDLE KDV D KLJK ORQJ WHUP UHWXUQ

DLUHFWRU GHQHUDO NRW 
DYDLODEOH

NDWLRQDO PODQQLQJ 
DHSDUWPHQW � DNP�

NDWLRQDO JRYHUQPHQW EDUO\ FKLOGKRRG EXGJHW HIIHFWLYH 
LPSOHPHQWDWLRQ, LQ FORVH DOLJQPHQW ZLWK 
WHFKQLFDO SROLF\ JXLGHOLQHV IURP QDWLRQDO 
JRYHUQPHQW DQG FRQWULEXWLQJ WR QDWLRQDO SROLF\ 
JRDOV, LQFOXGLQJ QDUURZLQJ HTXLW\ JDSV IRU HDUO\ 
FKLOGKRRG

0 HLJK HLJK 6KRZ WKHP KRZ LQYHVWLQJ LQ ECDLE FDQ FRQWULEXWH WR DFKLHYLQJ QDWLRQDO SROLF\ 
JRDOV, LQFOXGLQJ QDUURZLQJ HTXLW\ JDSV IRU HDUO\ FKLOGKRRG

6XEGLUHFWRUD GH 
6DOXG

NRW 
DYDLODEOH

NDWLRQDO PODQQLQJ 
DHSDUWPHQW � DNP�

NDWLRQDO JRYHUQPHQW EDUO\ FKLOGKRRG EXGJHW HIIHFWLYH LPSOHPHQWDWLRQ, LQ 
FORVH DOLJQPHQW ZLWK WHFKQLFDO SROLF\ JXLGHOLQHV IURP 
QDWLRQDO JRYHUQPHQW DQG FRQWULEXWLQJ WR QDWLRQDO 
SROLF\ JRDOV, LQFOXGLQJ QDUURZLQJ HTXLW\ JDSV IRU 
HDUO\ FKLOGKRRG

1 HLJK HLJK 6KRZ WKHP KRZ LQYHVWLQJ LQ ECDLE FDQ FRQWULEXWH WR DFKLHYLQJ QDWLRQDO SROLF\ JRDOV, 
LQFOXGLQJ QDUURZLQJ HTXLW\ JDSV IRU HDUO\ FKLOGKRRG.
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DLUHFWRU PXEOLF IQYHVWPHQWV 
PURJUDPPLQJ

NRW 
DYDLODEOH

NDWLRQDO PODQQLQJ 
DHSDUWPHQW � DNP�

NDWLRQDO 
JRYHUQPHQW

EDUO\ FKLOGKRRG EXGJHW HIIHFWLYH LPSOHPHQWDWLRQ, LQ FORVH 
DOLJQPHQW ZLWK WHFKQLFDO SROLF\ JXLGHOLQHV IURP QDWLRQDO 
JRYHUQPHQW DQG FRQWULEXWLQJ WR QDWLRQDO SROLF\ JRDOV, 
LQFOXGLQJ QDUURZLQJ HTXLW\ JDSV IRU HDUO\ FKLOGKRRG

0 HLJK HLJK 6KRZ WKHP KRZ LQYHVWLQJ LQ ECDLE FDQ FRQWULEXWH WR DFKLHYLQJ QDWLRQDO SROLF\ 
JRDOV, LQFOXGLQJ QDUURZLQJ HTXLW\ JDSV IRU HDUO\ FKLOGKRRG

MLQLVWHU RI HHDOWK NRW 
DYDLODEOH

MLQLVWU\ RI HHDOWK NDWLRQDO 
JRYHUQPHQW

CORVLQJ KHDOWK HTXLW\ JDSV, GHFUHDVH FKLOG DQG PDWHUQDO 
PRUWDOLW\, DQG SUHYHQW GLVHDVHV

0 HLJK HLJK 6KRZ WKHP KRZ LQYHVWLQJ LQ ECDLE FDQ FRQWULEXWH WR DFKLHYLQJ QDWLRQDO SROLF\ 
JRDOV, LQFOXGLQJ QDUURZLQJ KHDOWK HTXLW\ JDSV IRU HDUO\ FKLOGKRRG, GHFUHDVLQJ FKLOG 
DQG PDWHUQDO PRUWDOLW\, DQG SUHYHQW GLVHDVHV LQ KLJK�ULVN FRQWH[WV; E\ SURYLGLQJ 
GDWD, HYLGHQFH DQG OHVVRQV OHDUQHG DQG LGHQWLI\LQJ ILQDQFLQJ DOWHUQDWLYHV.

9LFH MLQLVWHU RI PXEOLF HHDOWK 
DQG HHDOWKFDUH GHOLYHU\

NRW 
DYDLODEOH

MLQLVWU\ RI HHDOWK NDWLRQDO 
JRYHUQPHQW

CORVLQJ KHDOWK HTXLW\ JDSV, GHFUHDVH FKLOG DQG PDWHUQDO 
PRUWDOLW\, DQG SUHYHQW GLVHDVHV

0 HLJK HLJK 6KRZ WKHP KRZ LQYHVWLQJ LQ ECDLE FDQ FRQWULEXWH WR DFKLHYLQJ QDWLRQDO SROLF\ 
JRDOV, LQFOXGLQJ QDUURZLQJ KHDOWK HTXLW\ JDSV IRU HDUO\ FKLOGKRRG, GHFUHDVLQJ FKLOG 
DQG PDWHUQDO PRUWDOLW\, DQG SUHYHQW GLVHDVHV LQ KLJK�ULVN FRQWH[WV; E\ SURYLGLQJ 
GDWD, HYLGHQFH DQG OHVVRQV OHDUQHG DQG LGHQWLI\LQJ ILQDQFLQJ DOWHUQDWLYHV.

MLQLVWHU RI EGXFDWLRQ NRW 
DYDLODEOH

MLQLVWU\ RI EGXFDWLRQ NDWLRQDO 
JRYHUQPHQW

CORVLQJ HGXFDWLRQ JDSV DQG LPSURYLQJ HDUO\ HGXFDWLRQ 
TXDOLW\ DQG FRYHUDJH

0 HLJK HLJK 6KRZ WKHP KRZ LQYHVWLQJ LQ ECDLE FDQ FRQWULEXWH WR DFKLHYLQJ QDWLRQDO SROLF\ 
JRDOV, LQFOXGLQJ FORVLQJ HGXFDWLRQ JDSV DQG LPSURYLQJ HDUO\ HGXFDWLRQ TXDOLW\ DQG 
FRYHUDJH; E\ SURYLGLQJ GDWD, HYLGHQFH DQG OHVVRQV OHDUQHG DQG LGHQWLI\LQJ ILQDQFLQJ 
DOWHUQDWLYHV.

DHSXW\ MLQLVWU\ RI PUHVFKRRO, 
EOHPHQWDU\, DQG 6HFRQGDU\ 
EGXFDWLRQ

NRW 
DYDLODEOH

MLQLVWU\ RI EGXFDWLRQ NDWLRQDO 
JRYHUQPHQW

CORVLQJ HGXFDWLRQ JDSV DQG LPSURYLQJ HDUO\ HGXFDWLRQ 
TXDOLW\ DQG FRYHUDJH

0 HLJK HLJK 6KRZ WKHP KRZ LQYHVWLQJ LQ ECDLE FDQ FRQWULEXWH WR DFKLHYLQJ QDWLRQDO SROLF\ 
JRDOV, LQFOXGLQJ FORVLQJ HGXFDWLRQ JDSV DQG LPSURYLQJ HDUO\ HGXFDWLRQ TXDOLW\ DQG 
FRYHUDJH; E\ SURYLGLQJ GDWD, HYLGHQFH DQG OHVVRQV OHDUQHG DQG LGHQWLI\LQJ ILQDQFLQJ 
DOWHUQDWLYHV.

GHQHUDO DLUHFWRU NRW 
DYDLODEOH

PUHVLGHQWLDO AJHQF\ IRU 
IQWHUQDWLRQDO CRRSHUDWLRQ � 
APC

NDWLRQDO 
JRYHUQPHQW

MRELOL]H PRUH LQWHUQDWLRQDO ILQDQFLQJ UHVRXUFHV WR 
LQWHUQDWLRQDO GRQRUV WR FRQWULEXWH WR DFKLHYLQJ QDWLRQDO 
SROLF\ JRDOV, LQFOXGLQJ HDUO\ FKLOGKRRG, HTXLW\, HGXFDWLRQ 
DQG KHDOWK

0 HLJK HLJK 6KRZ WKHP KRZ SULRULWL]LQJ ECDLE ILQDQFLQJ E\ LQWHUQDWLRQDO GRQRUV FRXOG 
FRQWULEXWH WR DFKLHYH QDWLRQDO SROLF\ JRDOV RQ HDUO\ FKLOGKRRG, HTXLW\, HGXFDWLRQ DQG 
KHDOWK

DHPDQG MDQDJHPHQW 
DLUHFWRU

NRW 
DYDLODEOH

PUHVLGHQWLDO AJHQF\ IRU 
IQWHUQDWLRQDO CRRSHUDWLRQ � 
APC

NDWLRQDO 
JRYHUQPHQW

MRELOL]H PRUH LQWHUQDWLRQDO ILQDQFLQJ UHVRXUFHV WR 
LQWHUQDWLRQDO GRQRUV WR FRQWULEXWH WR DFKLHYLQJ QDWLRQDO 
SROLF\ JRDOV, LQFOXGLQJ HDUO\ FKLOGKRRG, HTXLW\, HGXFDWLRQ 
DQG KHDOWK

0 HLJK MHGLXP 6KRZ WKHP KRZ SULRULWL]LQJ ECDLE ILQDQFLQJ E\ LQWHUQDWLRQDO GRQRUV FRXOG 
FRQWULEXWH WR DFKLHYH QDWLRQDO SROLF\ JRDOV RQ HDUO\ FKLOGKRRG, HTXLW\, HGXFDWLRQ DQG 
KHDOWK

GHQHUDO DLUHFWRU NRW 
DYDLODEOH

6FKRRO FHHGLQJ 
AGPLQLVWUDWLYH 8QLW

NDWLRQDO 
JRYHUQPHQW

AYRLG LQWHUUXSWLRQV RQ VFKRROG IHHGLQJ GXULQJ FULVLV 0 MHGLXP MHGLXP 6KRZ WKHP KRZ SULRULWL]LQJ ECDLE ILQDQFLQJ FDQ FRQWULEXWH WR DYRLG LQWHUUXSWLRQV RQ 
VFKRRO IHHGLQJ GXULQJ FULVLV

GHQHUDO DLUHFWRU NRW 
DYDLODEOH

9LFWLPV 6XSSRUW 
AGPLQLVWUDWLYH 8QLW

NDWLRQDO 
JRYHUQPHQW

MDNH YLVLEOH WKHLU FRQWULEXWLRQ WR HDUO\ FKLOGKRRG 
FRPSUHKHQVLYH FDUH, LQFOXGLQJ ECDLE

0 MHGLXP MHGLXP 6KRZ WKHP KRZ SULRULWL]LQJ ECDLE ILQDQFLQJ FDQ VXSSRUW WKHP WR LPSURYLQJ WKHLU 
FRQWULEXWLRQ WR HDUO\ FKLOGKRRG QDWLRQDO JRDOV DQG PDNH YLVLEOH WKHLU FXUUHQW 

CRRUGLQDWRU RI WKH DLIIHUHQWLDO 
ASSURDFKHV GURXS, 
6XEGLUHFWRUDWH GHQHUDO

NRW 
DYDLODEOH

9LFWLPV 6XSSRUW 
AGPLQLVWUDWLYH 8QLW

NDWLRQDO 
JRYHUQPHQW

MDNH YLVLEOH WKHLU FRQWULEXWLRQ WR HDUO\ FKLOGKRRG 
FRPSUHKHQVLYH FDUH, LQFOXGLQJ ECDLE

1 MHGLXP MHGLXP 6KRZ WKHP KRZ SULRULWL]LQJ ECDLE ILQDQFLQJ FDQ VXSSRUW WKHP WR LPSURYLQJ WKHLU 
FRQWULEXWLRQ WR HDUO\ FKLOGKRRG QDWLRQDO JRDOV DQG PDNH YLVLEOH WKHLU FXUUHQW 
FRQWULEXWLRQV
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DLUHFWRU GHQHUDO NRW 
DYDLODEOH

NDWLRQDO 8QLW IRU 
DLVDVWHU RLVN 
MDQDJHPHQW �
8NGRD�

NDWLRQDO 
JRYHUQPHQW

CORVLQJ HGXFDWLRQ JDSV DQG LPSURYLQJ HDUO\ HGXFDWLRQ 
TXDOLW\ DQG FRYHUDJH

0 HLJK HLJK 6KRZ WKHP KRZ LQYHVWLQJ LQ ECDLE FDQ FRQWULEXWH WR DFKLHYLQJ QDWLRQDO SROLF\ JRDOV, 
LQFOXGLQJ FORVLQJ HGXFDWLRQ JDSV DQG LPSURYLQJ HDUO\ HGXFDWLRQ TXDOLW\ DQG FRYHUDJH; E\ 
SURYLGLQJ GDWD, HYLGHQFH DQG OHVVRQV OHDUQHG DQG LGHQWLI\LQJ ILQDQFLQJ DOWHUQDWLYHV.

/2CA/ *29E510E176' 2)),C,A/6 

AGYLVRU NRW 
DYDLODEOH

LRFDO JRYHUQPHQW RI 
BRJRWD

6XEQDWLRQDO 
JRYHUQPHQW

AGYDQFH WRZDUGV XQLYHUVDO FRYHUDJH DQG UHGXFH HTXLW\ 
JDSV IRU HDUO\ FKLOGKRRG LQ BRJRWD, LQFOXGLQJ IRU ECDLE

2 MHGLXP HLJK 6KRZ WKHP KRZ MMA FDQ FROODERUDWH WR LGHQWLI\ QHZ ILQDFLQJ RSWLRQV DQG PHFKDQLVPV, 
DQG SURYLGH LQIRUPDWLRQ RQ LQWHUQDWLRQDO JRRG SUDFWLFHV WR ILQDQFH ECDLE

6RFLDO IQWHJUDWLRQ 6HFUHWDU\ NRW DYDLODEOH BRJRWD 6XEQDWLRQDO 
JRYHUQPHQW

AGYDQFH WRZDUGV XQLYHUVDO FRYHUDJH DQG UHGXFH HTXLW\ 
JDSV IRU HDUO\ FKLOGKRRG LQ BRJRWD, LQFOXGLQJ IRU ECDLE

0 HLJK HLJK 6KRZ WKHP KRZ MMA FDQ FROODERUDWH WR LGHQWLI\ QHZ ILQDFLQJ RSWLRQV DQG PHFKDQLVPV, 
DQG SURYLGH LQIRUPDWLRQ RQ LQWHUQDWLRQDO JRRG SUDFWLFHV WR ILQDQFH ECDLE

6HFUHWDULR GH BLHQHVWDU 
6RFLDO

NRW DYDLODEOH CDOL 6XEQDWLRQDO 
JRYHUQPHQW

AGYDQFH WRZDUGV XQLYHUVDO FRYHUDJH DQG UHGXFH HTXLW\ 
JDSV IRU HDUO\ FKLOGKRRG LQ CDOL, LQFOXGLQJ IRU ECDLE

0 HLJK HLJK 6KRZ WKHP KRZ MMA FDQ FROODERUDWH WR LGHQWLI\ QHZ ILQDFLQJ RSWLRQV DQG PHFKDQLVPV, 
DQG SURYLGH LQIRUPDWLRQ RQ LQWHUQDWLRQDO JRRG SUDFWLFHV WR ILQDQFH ECDLE

6HFUHWDULR GH GHVWL×Q 6RFLDO NRW 
DYDLODEOH

BDUUDQTXLOOD 6XEQDWLRQDO 
JRYHUQPHQW

AGYDQFH WRZDUGV XQLYHUVDO FRYHUDJH DQG UHGXFH HTXLW\ 
JDSV IRU HDUO\ FKLOGKRRG LQ BDUUDQTXLOOD, LQFOXGLQJ IRU ECDLE

0 HLJK HLJK 6KRZ WKHP KRZ MMA FDQ FROODERUDWH WR LGHQWLI\ QHZ ILQDFLQJ RSWLRQV DQG PHFKDQLVPV, 
DQG SURYLGH LQIRUPDWLRQ RQ LQWHUQDWLRQDO JRRG SUDFWLFHV WR ILQDQFH ECDLE

6HFUHWDULR GH IQFOXVL×Q 6RFLDO NRW DYDLODEOH MHGHOOÈQ 6XEQDWLRQDO 
JRYHUQPHQW

AGYDQFH WRZDUGV XQLYHUVDO FRYHUDJH DQG UHGXFH HTXLW\ 
JDSV IRU HDUO\ FKLOGKRRG LQ MHGHOOLQ, LQFOXGLQJ IRU ECDLE

0 HLJK HLJK 6KRZ WKHP KRZ MMA FDQ FROODERUDWH WR LGHQWLI\ QHZ ILQDFLQJ RSWLRQV DQG PHFKDQLVPV, 
DQG SURYLGH LQIRUPDWLRQ RQ LQWHUQDWLRQDO JRRG SUDFWLFHV WR ILQDQFH ECDLE

C21*5E66 0E0BE56

CRQJUHVV RHSUHVHQWDWLYH NRW DYDLODEOH NDWLRQDO CRQJUHVV NDWLRQDO 
JRYHUQPHQW

6WUHQJWKHQ FKLOGKRRG SROLFLHV DQG VXSHUYLVH WKHLU 
LPSOHPHQWDWLRQ, LQFOXGLQJ IRU ECDLE

1 HLJK HLJK 6KRZ WKHP KRZ LQYHVWLQJ LQ ECDLE FDQ FRQWULEXWH WR DFKLHYLQJ QDWLRQDO SROLF\ JRDOV, 
LQFOXGLQJ QDUURZLQJ HTXLW\ JDSV IRU HDUO\ FKLOGKRRG

PUHVLGHQWH CRPLVL×Q CXDUWD NRW 
DYDLODEOH

6HQDWH NDWLRQDO 
JRYHUQPHQW

CRQYHQH DQG SUHVLGH RYHU PHHWLQJV ZKHUH WKH QDWLRQDO 
EXGJHW LV GLVFXVVHG DQG DSSURYHG DQG VXSHUYLVH WKH 
RHSXEOLF'V ILVFDO DQG EXGJHWDU\ FRQWURO V\VWHP.

0 HLJK HLJK 6KRZ WKHP WKH UHWXUQ RI LQYHVWLQJ LQ ECDLE DQG WKH LPSRUWDQFH RI HIIHFWLYHO\ LPSOHPHQWLQJ 
QDWLRQDO EXGJHW IRU WKLV SRSXODWLRQ

CRQJUHVV RHSUHVHQWDWLYH NRW DYDLODEOH NDWLRQDO CRQJUHVV NDWLRQDO 
JRYHUQPHQW

6WUHQJWKHQ FKLOGKRRG SROLFLHV DQG VXSHUYLVH WKHLU 
LPSOHPHQWDWLRQ, LQFOXGLQJ IRU ECDLE

1 HLJK HLJK 6KRZ WKHP KRZ LQYHVWLQJ LQ ECDLE FDQ FRQWULEXWH WR DFKLHYLQJ QDWLRQDO SROLF\ JRDOV, 
LQFOXGLQJ QDUURZLQJ HTXLW\ JDSV IRU HDUO\ FKLOGKRRG

6HQDWRU, CKDLU RI WKH 
CRQJUHVV' CKLOGKRRG 
CRPLVVLRQ

NRW DYDLODEOH NDWLRQDO CRQJUHVV NDWLRQDO 
JRYHUQPHQW

6WUHQJWKHQ FKLOGKRRG SROLFLHV DQG VXSHUYLVH WKHLU 
LPSOHPHQWDWLRQ, LQFOXGLQJ IRU ECDLE

1 HLJK HLJK 6KRZ WKHP KRZ LQYHVWLQJ LQ ECDLE FDQ FRQWULEXWH WR DFKLHYLQJ QDWLRQDO SROLF\ JRDOV, 
LQFOXGLQJ QDUURZLQJ HTXLW\ JDSV IRU HDUO\ FKLOGKRRG

C,9,/ 62C,E7< 5E35E6EA17A7,9E6

6HFUHWDULD EMHFXWLYD NRW 
DYDLODEOH

AOOLDQFH IRU 
CRORPELDQ CKLOGUHQ

PULYDWH VHFWRU AGYRFDWH IRU DQG LQIOXHQFH LQ LQFUHDVLQJ QDWLRQDO EXGJHW IRU 
HDUO\ FKLOGKRRG, LQFOXGLQJ ECDLE

2 MHGLXP LRZ 6KRZ WKHP KRZ MMA FDQ FROODERUDWH WR DGYRFDWH IRU ECDLE, LQFOXGLQJ LGHQWLI\LQJ QHZ 
ILQDFLQJ RSWLRQV DQG PHFKDQLVPV, DQG SURYLGLQJ LQIRUPDWLRQ RQ LQWHUQDWLRQDO JRRG SUDFWLFHV 
WR ILQDQFH ECDLE

BRDUG MHPEHU NRW 
DYDLODEOH

NLÔH]<A PULYDWH VHFWRU AGYRFDWH IRU DQG LQIOXHQFH LQ LQFUHDVLQJ QDWLRQDO EXGJHW IRU 
HDUO\ FKLOGKRRG, LQFOXGLQJ ECDLE

2 MHGLXP LRZ 6KRZ WKHP KRZ MMA FDQ FROODERUDWH WR DGYRFDWH IRU ECDLE, LQFOXGLQJ LGHQWLI\LQJ QHZ 
ILQDFLQJ RSWLRQV DQG PHFKDQLVPV, DQG SURYLGH LQIRUPDWLRQ RQ JRRG LQWHUQDWLRQDO SUDFWLFHV 
WR ILQDQFH ECDLE
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3RVLWLRQ CRQWDFW LQIRUPDWLRQ 
(HPDLO, SKRQH)

2UJDQL]DWLRQ 7\SH :KDW'V LPSRUWDQW WR WKHP UHODWHG WR ECDLE? CRPPLWPHQW WR ECDLE 
)LQDQFLQJ    (�2, �1 = 
FRQVWUDLQW; 0 = QHXWUDO; 1, 2 = 
DOO\, VXSSRUWLYH

/HYHO RI 
LQIOXHQFH

,PSDFW EQJDJHPHQW VWUDWHJ\ (KRZ FDQ WKH\ EH SRVLWLYHO\ HQJDJHG?

E[HFXWLYH DLUHFWRU NRW DYDLODEOH AHLR78 FRXQGDWLRQ PULYDWH VHFWRU CRQWULEXWH WKURXJK LQQRYDWLRQ DQG KLJK�TXDOLW\ 
FDUH, WR HDUO\ FKLOGKRRG GHYHORSPHQW DV ZHOO DV 
DGYDQFLQJ WRZDUGV XQLYHUVDO FDUH DQG QDUURZ 
HTXLW\ JDSV RQ HDUO\ FKLOGKRRG, LQFOXGLQJ ECDLE

1 HLJK HLJK

E[HFXWLYH DLUHFWRU / 
CKDLU, CRORPELDQ 
AVVRFLDWLRQ RI 
FDPLO\ DQG 
CRUSRUDWH 
FRXQGDWLRQ BRDUG

NRW DYDLODEOH 8QLWHG :D\ CRORPELD FRXQGDWLRQ PULYDWH VHFWRU CRQWULEXWH WKURXJK LQQRYDWLRQ DQG KLJK�TXDOLW\ 
FDUH, WR HDUO\ FKLOGKRRG GHYHORSPHQW DV ZHOO DV 
DGYDQFLQJ WRZDUGV XQLYHUVDO FDUH DQG QDUURZ 
HTXLW\ JDSV RQ HDUO\ FKLOGKRRG, LQFOXGLQJ ECDLE

1 HLJK HLJK 6KRZ WKHP KRZ MMA FDQ FROODERUDWH DGYRFDWLQJ IRU 
LPSOHPHQWDWLRQ RI LQQRYDWLYH ILQDQFLQJ PHFKDQLVPV IRU ECDLE

CEO NRW DYDLODEOH NDWLRQDO BXVLQHVV AVVRFLDWLRQ RI 
CRORPELD

PULYDWH VHFWRU CDQ LQIOXHQFH SULRULWLHV RI DVVRFLDWHG 
FRPSDQLHV IRU VRFLDO LQYHVWPHQW

0 HLJK LRZ 6KRZ WKHP WKH HFRQRPLF LPSDFW RI LQYHVWLQJ LQ HDUO\ FKLOGKRRG 

DLUHFWRU, ANDI 
FRXQGDWLRQ / 
MDQDJHU 6RFLDO 
AUFKLWHFWXUH

NRW DYDLODEOH NDWLRQDO BXVLQHVV AVVRFLDWLRQ RI 
CRORPELD

PULYDWH VHFWRU CDQ LQIOXHQFH SULRULWLHV RI DVVRFLDWHG 
FRPSDQLHV IRU VRFLDO LQYHVWPHQW

0 MHGLXP LRZ 6KRZ WKHP WKH HFRQRPLF LPSDFW RI LQYHVWLQJ LQ HDUO\ FKLOGKRRG

E[HFXWLYH DLUHFWRU NRW DYDLODEOH EPSUHVDULRV SRU OD EGXFDFL×Q 
FRXQGDWLRQ

PULYDWH VHFWRU CDQ LQIOXHQFH SULRULWLHV RI DVVRFLDWHG 
IRXQGDWLRQV DQG FRPSDQLHV IRU VRFLDO 
LQYHVWPHQW

1 HLJK HLJK 6KRZ WKHP KRZ MMA FDQ FROODERUDWH E\ VKDULQJ JRRG SUDFWLFHV 
DQG LQQRYDWLRQ

E[HFXWLYH DLUHFWRU NRW DYDLODEOH CRORPELDQ AVVRFLDWLRQ RI FDPLOL\ 
DQG BXVLQHVV FRXQGDWLRQ

PULYDWH VHFWRU CDQ LQIOXHQFH SULRULWLHV RI DVVRFLDWHG 
IRXQGDWLRQV DQG FRPSDQLHV IRU VRFLDO 
LQYHVWPHQW

0 MHGLXP MHGLXP 6KRZ WKHP KRZ MMA FDQ FROODERUDWH E\ VKDULQJ JRRG SUDFWLFHV 
DQG LQQRYDWLRQ 

6KRZ WKHP KRZ MMA FDQ FROODERUDWH DGYRFDWLQJ IRU 
LPSOHPHQWDWLRQ RI LQQRYDWLYH ILQDQFLQJ PHFKDQLVPV IRU ECDLE

1. Key influencers individuals – Private funding
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FXQdaci×Q 
AEIOTX 

FXQdaci×Q 
Ma\agìe] 

FXQdaci×Q 
t[iWR 

FXQdaci×Q 
SaQWR 

DRPiQgR 
FXQdaci×Q 

CaUYaMaO 

FXQdaci×Q 
UQiWed Wa\ 

CRORPbia  
FXQdaci×Q 
PURcaSV 

FXQdaci×Q 
FUaWeUQidad 

MedeOOÈQ 

FXQdaci×Q 
PieV 

deVcaO]RV 

FXQdaci×Q 
SecUeWRV 

SaUa cRQWaU 
Ke\ IVVXeV 
TaUgeWed / 
DeSaUWPeQW 
WaUgeWed ECD ECD 

NXWUiWiRQ / 
ECD ECD 

EdXcaWiRQ / 
ECD EdXcaWiRQ 

NXWUiWiRQ / 
ECD EdXcaWiRQ EdXcaWiRQ EdXcaWiRQ 

APa]RQaV 

AQWiRTXia √ √ √ √ √ √ √ 
AUaXca 

AWO­QWicR √ √ √ √ √ √ 
BROÈYaU √ √ √ 
BR\ac­ √ √ √ 
CaOdaV √ 
CaTXeW­ √ 
CaVaQaUe √ 
CaXca √ 
CeVaU √ √ 
ChRc× √ 
C×UdRba √ √ √ 
CXQdiQaPaUca  √ √ 
GXaiQÈa √ √ √ 
GXaYiaUe 

HXiOa 

La GXaMiUa √ √ 
MagdaOeQa √ √ 
MeWa √ √ √ 
NaUiÔR √ 
NRUWe de 
SaQWaQdeU √ 
PXWXPa\R √ 
QXiQdÈR √ 
RiVaUaOda √ 
SaQ AQdU½V \ 
PURYideQcia   √ 

SaQWaQdeU √ 
SXcUe √ √ 
TROiPa √ 
VaOOe deO CaXca √ √ √ √ √ 
VaXS½V √ 
Vichada 

–  

 

Ke\ ShilanWhUoSic oUgani]aWionV ZoUking in ECDiE Ğ GeogUaShical SUeVence 
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IL. 2SSRUWXQLWLHV WR IQIOXHQFH FLQDQFLQJ DQG 7LPHOLQHV IRU 6WUDWHJ\ DHYHORSPHQW  

2SSRUWXQLWLHV WR LQIOXHQFH ILQDQFLQJ DQG PRELOL]H DGGLWLRQDO UHVRXUFHV

7KLV DQDO\VLV LGHQWLILHV D VHW RI FRQFUHWH RSSRUWXQLWLHV WR PRELOL]H DGGLWLRQDO UHVRXUFHV DQG 
VWUHQJWKHQ DGYRFDF\ HIIRUWV WR LQFUHDVH DQG LPSURYH ILQDQFLQJ IRU ECDLE. 7KHVH RSSRUWXQLWLHV DUH 
JURXQGHG LQ HYLGHQFH JDWKHUHG WKURXJK VWDNHKROGHU LQWHUYLHZV, IRFXV JURXSV, DQG WKH SXEOLF 
H[SHQGLWXUH UHYLHZ, DQG UHIOHFW ERWK VWUXFWXUDO FRQVWUDLQWV DQG XQWDSSHG SRWHQWLDO ZLWKLQ H[LVWLQJ 
ILQDQFLQJ DQG JRYHUQDQFH IUDPHZRUNV.

AW WKH QDWLRQDO JRYHUQPHQW OHYHO, D NH\ RSSRUWXQLW\ OLHV LQ VWUHQJWKHQLQJ WKH SULRULWL]DWLRQ RI HDUO\ 
FKLOGKRRG ZLWKLQ WKH QDWLRQDO EXGJHW IUDPHZRUN. :KLOH RYHUDOO DOORFDWLRQV KDYH LQFUHDVHG LQ UHFHQW 
\HDUV, LQYHVWPHQW OHYHOV UHPDLQ EHORZ LQWHUQDWLRQDOO\ UHFRPPHQGHG EHQFKPDUNV. AGYRFDF\ HIIRUWV 
FRXOG WKHUHIRUH IRFXV RQ SURJUHVVLYHO\ LQFUHDVLQJ HDUO\ FKLOGKRRG LQYHVWPHQW DV D VKDUH RI GD3, 
ZKLOH DOVR LQWHJUDWLQJ ECDLE FRPSRQHQWV ZLWKLQ KLJK�YROXPH VHFWRUDO EXGJHWVğSDUWLFXODUO\ 
HGXFDWLRQ, KHDOWK, DQG VRFLDO SURWHFWLRQğUDWKHU WKDQ UHO\LQJ H[FOXVLYHO\ RQ VWDQGDORQH HPHUJHQF\ 
IXQGLQJ OLQHV. ,Q WKLV FRQWH[W, WKH UHJLRQDOL]DWLRQ RI WKH QDWLRQDO EXGJHW SURYLGHV DQ DGGLWLRQDO HQWU\ 
SRLQW WR KLJKOLJKW WHUULWRULDO GLVSDULWLHV DQG FDOO IRU PRUH WDUJHWHG ECD DOORFDWLRQV WRZDUG KLJK�ULVN 
DQG FULVLV�DIIHFWHG PXQLFLSDOLWLHV.

7KH FXUUHQW HOHFWRUDO F\FOH FUHDWHV D SDUWLFXODUO\ IDYRUDEOH HQYLURQPHQW IRU LQIOXHQFH. 
CRQJUHVVLRQDO DQG SUHVLGHQWLDO HOHFWLRQV RSHQ VSDFH WR HQJDJH FDQGLGDWHV DQG SROLWLFDO SDUWLHV 
HDUO\, SRVLWLRQLQJ ECDLE ZLWKLQ SROLF\ SODWIRUPV DQG SXEOLF FRPPLWPHQWV. ,I ECDLE LV DGHTXDWHO\ 
UHIOHFWHG LQ WKH LQFRPLQJ JRYHUQPHQW'V SURJUDPPDWLF DJHQGD, WKHUH LV D KLJK OLNHOLKRRG RI 
PRELOL]LQJ LQFUHDVHG UHVRXUFHV RYHU WKH VXEVHTXHQW IRXU�\HDU SHULRG. 7KHVH HIIRUWV ZRXOG EH PRVW 
LPSDFWIXO LI WKH\ IRFXV RQ UHJLRQV GLVSURSRUWLRQDWHO\ DIIHFWHG E\ FRQIOLFW DQG GLVDVWHUV, VXFK DV 
AQWLRTXLD, CDXFD, CKRF×, /D GXDMLUD, 1DULÔR, 1RUWH GH 6DQWDQGHU, DQG 9DOOH GHO CDXFD.

FROORZLQJ LV D WLPHOLQH ZLWK NH\ VWDJHV RI WKH QDWLRQDO EXGJHW DSSURYDO WKDW VKRXOG EH FRQVLGHUHG WR 
GHYHORS DQ DGYRFDF\ VWUDWHJ\ DLPLQJ WR LQIOXHQFH DOORFDWLRQ RI UHVRXUFHV WR ECDLE�

Stage Key actors for engagement Dates

FHEUXDU\�0D\

5WK 2FWREHU

20WK -XO\

-XQH�-XO\

AXJXVW, 6HSWHPEHU

0LQLVWULHV DQG RWKHU 
JRYHUQPHQW DJHQFLHV

1DWLRQDO 3ODQQLQJ DHSDUWPHQW,
0LQLVWU\ RI FLQDQFH  

0LQLVWU\ RI FLQDQFH, 
1DWLRQDO 3ODQQLQJ DHSDUWPHQW 

CRQJUHVV' PHPEHUV, 
1DWLRQDO GRYHUQPHQW

CRQJUHVV

3UHSDUDWLRQ 3UHOLPLQDU\ 
DUDIW BXGJHW

5HYLHZ DQG SUHSDUDWLRQ 
RI ILQDO GUDIW

6XEPLVVLRQ WR CRQJUHVV

DHEDWHV LQ CRQJUHVV

1DWLRQDO BXGJHW ASSURYDO
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AW WKH VXEQDWLRQDO OHYHO, WKHUH LV VLJQLILFDQW VFRSH WR HQKDQFH FR�ILQDQFLQJ DQG LQYHVWPHQW FDSDFLW\ 
DPRQJ GHSDUWPHQWV DQG PXQLFLSDOLWLHV, SDUWLFXODUO\ WKRVH DIIHFWHG E\ FRQIOLFW, PLJUDWLRQ, DQG 
FOLPDWH�UHODWHG VKRFNV. .H\ HQWU\ SRLQWV LQFOXGH VWUHQJWKHQLQJ WHFKQLFDO DVVLVWDQFH IRU SURMHFW 
IRUPXODWLRQ, LPSURYLQJ DFFHVV WR QDWLRQDO LQYHVWPHQW IXQGV DQG UR\DOWLHV, DQG SURPRWLQJ LQFHQWLYH�
EDVHG FR�ILQDQFLQJ PHFKDQLVPV WKDW UHZDUG WHUULWRULDO LQYHVWPHQWV LQ HDUO\ FKLOGKRRG DQG ECDLE.

2SSRUWXQLWLHV IRU FKDQJH DW WKLV OHYHO DUH FORVHO\ OLQNHG WR QDWLRQDO OHDGHUVKLS DQG SROLF\ VLJQDOV. 
6WURQJ SULRULWL]DWLRQ RI ECDLE E\ WKH LQFRPLQJ QDWLRQDO JRYHUQPHQW ZRXOG OLNHO\ FDVFDGH WR 
VXEQDWLRQDO DGPLQLVWUDWLRQV WKURXJK SROLF\ JXLGDQFH, IXQGLQJ LQFHQWLYHV, DQG LQWHUJRYHUQPHQWDO 
FRRUGLQDWLRQ PHFKDQLVPV. AW WKH VDPH WLPH, PD\RUV DQG ORFDO JRYHUQPHQWV DUH FRQVLVWHQWO\ 
LQWHUHVWHG LQ H[SDQGLQJ VHUYLFH FRYHUDJH; SRVLWLRQLQJ ECDLE DV DQ RSSRUWXQLW\ WR LQFUHDVH 
FRYHUDJH, VWUHQJWKHQ VHUYLFH GHOLYHU\, DQG UHVSRQG WR ORFDO ULVNV. 7KHVH JRDOV SURYLGH SUDJPDWLF 
DQG SROLWLFDOO\ DWWUDFWLYH HQWU\ SRLQWV IRU HQJDJHPHQW.

AQRWKHU FRQFUHWH RSWLRQ IRU 00A WR VXSSRUW UHVRXUFH PRELOL]DWLRQ DQG DFFRXQWDELOLW\ DW WKH 
WHUULWRULDO OHYHO LV WKH SURPRWLRQ RI D UHQHZHG DFFRXQWDELOLW\ VWUDWHJ\ ZLWK GHSDUWPHQWDO DQG 
PXQLFLSDO JRYHUQPHQWV DURXQG HDUO\ FKLOGKRRG SROLFLHV DQG LQYHVWPHQW, H[SOLFLWO\ LQFRUSRUDWLQJ 
ECDLE DV D FRUH SLOODU. 7KLV DSSURDFK FRXOG GUDZ RQ DQG DGDSW NH\ HOHPHQWV IURP HHFKRV \ 
DHUHFKRV (DOVR NQRZQ DV 0XQLFLSLRV \ DHSDUWDPHQWRV SRU OD ,QIDQFLD \ OD AGROHVFHQFLD), D 
QDWLRQDOO\ UHFRJQL]HG VWUDWHJ\ LPSOHPHQWHG LQ CRORPELD EHWZHHQ 2005 DQG 2012, ZKLFK VXFFHVVIXOO\ 
PRELOL]HG SROLWLFDO FRPPLWPHQW DQG ILQDQFLDO SULRULWL]DWLRQ IRU FKLOGUHQ DW VXEQDWLRQDO OHYHOV.

7KH HHFKRV \ DHUHFKRV VWUDWHJ\, OHG E\ 81,CEF WRJHWKHU ZLWK WKH 9LFH 3UHVLGHQF\, WKH AWWRUQH\ 
GHQHUDO'V 2IILFH, DQG ,CBF, DLPHG WR WUDQVODWH FKLOGUHQ'V ULJKWV LQWR FRQFUHWH SXEOLF DFWLRQ E\ 
VWUHQJWKHQLQJ WHUULWRULDO SODQQLQJ, EXGJHWLQJ, DQG DFFRXQWDELOLW\. ,W HQFRXUDJHG JRYHUQRUV DQG 
PD\RUV WR H[SOLFLWO\ SULRULWL]H FKLOGUHQ DQG DGROHVFHQWV LQ WKHLU GHYHORSPHQW SODQV, DOORFDWH 
GHGLFDWHG UHVRXUFHV, DQG SDUWLFLSDWH LQ VWUXFWXUHG, SXEOLF DFFRXQWDELOLW\ H[HUFLVHV IRFXVHG RQ 
UHVXOWV IRU FKLOGUHQ, IRVWHULQJ WUDQVSDUHQF\, SROLWLFDO RZQHUVKLS, DQG VXVWDLQHG DWWHQWLRQ WR 
FKLOGUHQ'V RXWFRPHV. CLYLO VRFLHW\, PHGLD, DQG WKH SULYDWH VHFWRU ZHUH DFWLYHO\ LQYROYHG, UHLQIRUFLQJ D 
FXOWXUH RI VKDUHG UHVSRQVLELOLW\.

5HYLYLQJ DQG DGDSWLQJ WKLV PRGHOğXSGDWHG WR UHIOHFW FXUUHQW LQVWLWXWLRQDO DUUDQJHPHQWV, ILVFDO 
IUDPHZRUNV, DQG KXPDQLWDULDQ ULVNVğFRXOG SURYLGH D SRZHUIXO PHFKDQLVP WR VWUHQJWKHQ ECDLE 
ILQDQFLQJ DW WKH WHUULWRULDO OHYHO. FRU 00A, VXFK DQ LQLWLDWLYH ZRXOG RIIHU D VWUXFWXUHG HQWU\ SRLQW WR 
HQJDJH VXEQDWLRQDO JRYHUQPHQWV, VXSSRUW HYLGHQFH�EDVHG GLDORJXH RQ HDUO\ FKLOGKRRG LQYHVWPHQW, 
DQG SURPRWH DFFRXQWDELOLW\ IRU UHVXOWV, SDUWLFXODUO\ LQ KLJK�ULVN DQG FULVLV�DIIHFWHG WHUULWRULHV.

1RQ�JRYHUQPHQW DFWRUV UHSUHVHQW D VLJQLILFDQW RSSRUWXQLW\ IRU UHVRXUFH PRELOL]DWLRQ. DRPHVWLF 
SKLODQWKURS\ DQG WKH SULYDWH VHFWRU DOUHDG\ FRQWULEXWH VXEVWDQWLDO UHVRXUFHV WR HDUO\ FKLOGKRRG EXW 
DOORFDWH RQO\ D OLPLWHG VKDUH RI WKHVH LQYHVWPHQWV WR ECDLE. 6WUDWHJLF HQJDJHPHQWğVXSSRUWHG E\ 
HYLGHQFH RQ WHUULWRULDO ULVNV, XQPHW QHHGV, DQG WKH FRVW RI LQDFWLRQğFRXOG KHOS VKLIW D JUHDWHU 
SURSRUWLRQ RI SULYDWH LQYHVWPHQW WRZDUG HPHUJHQF\ DQG FULVLV�DIIHFWHG FRQWH[WV. ,QWHUQDWLRQDO 
IRXQGDWLRQV FDQ SOD\ D FDWDO\WLF UROH E\ ILQDQFLQJ LQQRYDWLRQ, FDSDFLW\ VWUHQJWKHQLQJ, DQG HYLGHQFH 
JHQHUDWLRQ WKDW FDQ ODWHU EH VFDOHG WKURXJK SXEOLF RU PXOWLODWHUDO IXQGLQJ.
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EIIHFWLYH DGYRFDF\ IRU LQFUHDVHG HDUO\ FKLOGKRRG DQG ECDLE ILQDQFLQJ UHTXLUHV D FRPELQDWLRQ RI 
HYLGHQFH�EDVHG DUJXPHQWV, WDUJHWHG HQJDJHPHQW ZLWK GHFLVLRQ�PDNHUV, DQG FRDOLWLRQ�EXLOGLQJ. 
3RVLWLRQLQJ HDUO\ FKLOGKRRG DV D KLJK�UHWXUQ LQYHVWPHQWğLQVWHDG RI D VRFLDO 
H[SHQGLWXUHğUHPDLQV FHQWUDO, SDUWLFXODUO\ ZKHQ OLQNHG WR RXWFRPHV UHODWHG WR SHDFHEXLOGLQJ, 
VRFLDO FRKHVLRQ, UHVLOLHQFH WR FOLPDWH VKRFNV, DQG ORQJ�WHUP HFRQRPLF SURGXFWLYLW\. 7KH ILQGLQJV 
RI WKLV DQDO\VLV SURYLGH D EDVLV WR GHPRQVWUDWH WKH PLVPDWFK EHWZHHQ FXUUHQW LQYHVWPHQW OHYHOV 
DQG WKH VFDOH RI QHHGV, HVSHFLDOO\ LQ KLJK�ULVN WHUULWRULHV.

AGYRFDF\ HIIRUWV VKRXOG SULRULWL]H VWDNHKROGHUV ZLWK KLJK LQIOXHQFH DQG KLJK LPSDFW, LQFOXGLQJ 
QDWLRQDO DXWKRULWLHV UHVSRQVLEOH IRU PDMRU EXGJHW DOORFDWLRQV (,CBF, 0LQLVWULHV RI EGXFDWLRQ DQG 
HHDOWK, PHPEHUV RI CRQJUHVV, DQG PD\RUV RI ODUJH FLWLHV IDFLQJ VLJQLILFDQW PLJUDWLRQ SUHVVXUHV). 
AW WKH WHUULWRULDO OHYHO, VXSSRUWLQJ SROLWLFDO OHDGHUVKLS WKDW FKDPSLRQV HDUO\ FKLOGKRRG FDQ 
DFFHOHUDWH UHVRXUFH DOORFDWLRQ, FR�ILQDQFLQJ GHFLVLRQV, DQG DGPLQLVWUDWLYH SUREOHP�VROYLQJ.

6WUHQJWKHQLQJ DQG OHYHUDJLQJ H[LVWLQJ FRDOLWLRQV DQG FRRUGLQDWLRQ SODWIRUPV, VXFK DV AOLDQ]D 
SRU OD 1LÔH], 1LÔH] <D, WKH :RUNLQJ GURXS RQ ECDLE DQG WKH KXPDQLWDULDQ WHDPV, RIIHUV DQ 
HIIHFWLYH ZD\ WR DPSOLI\ DGYRFDF\ PHVVDJHV DQG DOLJQ DFWRUV DURXQG VKDUHG SULRULWLHV. FLQDOO\, 
DGYRFDF\ VKRXOG EH SDLUHG ZLWK SUDFWLFDO DQG WHFKQLFDOO\ IHDVLEOH SURSRVDOV, LQFOXGLQJ 
DGMXVWPHQWV WR DOORFDWLRQ FULWHULD, ILQDQFLQJ LQVWUXPHQWV, DQG PRQLWRULQJ PHFKDQLVPV WKDW PDNH 
LQYHVWPHQWV LQ ECDLE PRUH YLVLEOH, HTXLWDEOH, DQG UHVSRQVLYH.

7RJHWKHU, WKHVH UHVRXUFH PRELOL]DWLRQ DQG DGYRFDF\ RSSRUWXQLWLHV SRLQW WR WKH QHHG IRU D PRUH 
VWUDWHJLF, FRRUGLQDWHG, DQG WHUULWRULDOO\ JURXQGHG DSSURDFK WR ILQDQFLQJ HDUO\ FKLOGKRRG, 
HQVXULQJ WKDW LQFUHDVHG LQYHVWPHQWV WUDQVODWH LQWR WDQJLEOH LPSURYHPHQWV IRU FKLOGUHQ DQG 
IDPLOLHV, SDUWLFXODUO\ LQ FULVLV�DIIHFWHG FRQWH[WV.

,Q WKLV DUHD, WKH OLNHOLKRRG RI FKDQJH GHSHQGV ODUJHO\ RQ PDNLQJ ECDLE PRUH YLVLEOH DV D FURVV�
FXWWLQJ SULRULW\. ,I ECDLE LV IUDPHG QRW DV D VWDQGDORQH KXPDQLWDULDQ LVVXH EXW DV LQWHJUDO WR 
HGXFDWLRQ, KHDOWK, SURWHFWLRQ, DQG UHVLOLHQFH DJHQGDV, WKHUH LV VWURQJ SRWHQWLDO IRU QRQ�JRYHUQPHQW 
DFWRUV WR LQFRUSRUDWH LW V\VWHPDWLFDOO\ LQWR WKHLU LQYHVWPHQW VWUDWHJLHV, OHYHUDJLQJ WKHLU VLJQLILFDQW 
RYHUDOO ILQDQFLDO FDSDFLW\.

0XOWLODWHUDO DQG ELODWHUDO GRQRUV, GHVSLWH UHODWLYHO\ OLPLWHG IXQGLQJ YROXPHV, DUH JHQHUDOO\ ZHOO 
DOLJQHG ZLWK ECDLE SULRULWLHV DQG SOD\ DQ LPSRUWDQW QRUPDWLYH DQG VWUDWHJLF UROH. 7KH\ FRXOG EH 
HQFRXUDJHG WR IXUWKHU PDLQVWUHDP ECDLE DV D FURVV�FXWWLQJ LVVXH ZLWKLQ FRXQWU\ VWUDWHJLHV, ZKLOH 
VWUHQJWKHQLQJ OLQNV EHWZHHQ KXPDQLWDULDQ DQG GHYHORSPHQW ILQDQFLQJ VWUHDPV. ,Q D FRQWH[W RI 
GHFOLQLQJ LQWHUQDWLRQDO DLG, SRVLWLRQLQJ ECDLE ZLWKLQ EURDGHU JOREDO SULRULWLHVğVXFK DV FOLPDWH 
FKDQJH DGDSWDWLRQ, UHVLOLHQFH, PLJUDWLRQ, DQG VRFLDO SURWHFWLRQğRIIHUV D SUDJPDWLF SDWKZD\ WR 
VXVWDLQ DQG SRWHQWLDOO\ H[SDQG VXSSRUW.

AOWKRXJK RSSRUWXQLWLHV IRU FKDQJH LQ WKLV JURXS DUH PRUH FRQVWUDLQHG, WKHUH UHPDLQV PHDQLQJIXO 
SRWHQWLDO WR LQIOXHQFH GRQRU VWUDWHJLHV E\ LPSURYLQJ WKH YLVLELOLW\ RI ECDLE DQG GHPRQVWUDWLQJ LWV 
UHOHYDQFH WR GRQRUV' RYHUDUFKLQJ REMHFWLYHV

Advocacy Strategies to Influence Financing Decisions



53

7KH FXUUHQW SROLWLFDO DQG EXGJHWDU\ F\FOH LQ CRORPELD SUHVHQWV D WLPH�VHQVLWLYH ZLQGRZ RI 
RSSRUWXQLW\ IRU 0RYLQJ 0LQGV AOOLDQFH WR LQIOXHQFH HDUO\ FKLOGKRRG DQG ECDLE ILQDQFLQJ GHFLVLRQV. 
:LWK CRQJUHVVLRQDO HOHFWLRQV VFKHGXOHG IRU 0DUFK 2026 DQG SUHVLGHQWLDO HOHFWLRQV LQ 0DUFK
Ğ-XQH 2026, DGYRFDF\ HIIRUWV GXULQJ WKH ILUVW KDOI RI 2026 ZLOO EH FULWLFDO WR VKDSLQJ SURJUDPPDWLF 
SODWIRUPV, SROLF\ SRVLWLRQV, FRPPLWPHQWV, DQG EXGJHW SULRULWLHV WKDW ZLOO LQIRUP WKH 2027 QDWLRQDO 
EXGJHW F\FOH, GLVFXVVHG DQG DSSURYHG LQ WKH VHFRQG KDOI RI WKH \HDU.
 
6KRUW�WHUP VWUDWHJ\ (ILUVW KDOI RI 2026)� ,Q WKH VKRUW WHUP, 00A VKRXOG IRFXV RQ SRVLWLRQLQJ ECDLE DV D 
SULRULW\ LVVXH ZLWKLQ RQJRLQJ SROLF\ DQG DGYRFDF\ DJHQGDV, OHYHUDJLQJ HYLGHQFH DQG DOOLDQFHV UDWKHU 
WKDQ ODXQFKLQJ VWDQGDORQH LQLWLDWLYHV. A ILUVW SULRULW\ LV WR HPEHG ECDLE ZLWKLQ H[LVWLQJ QDWLRQDO 
DGYRFDF\ SODWIRUPV, SDUWLFXODUO\ WKURXJK VWUDWHJLF SDUWQHUVKLSV ZLWK ZHOO�HVWDEOLVKHG FRDOLWLRQV VXFK 
DV AOLDQ]D SRU OD 1LÔH] DQG 1LÔH] <D, ZKLFK DOUHDG\ KDYH DFWLYH DGYRFDF\ HIIRUWV DURXQG HDUO\ 
FKLOGKRRG ILQDQFLQJ, SROLF\ FRPPLWPHQWV, DQG DFFRXQWDELOLW\. AOLJQLQJ ZLWK WKHVH FRDOLWLRQV ZLOO DOORZ 
00A WR DPSOLI\ LWV PHVVDJHV, DYRLG GXSOLFDWLRQ, DQG EHQHILW IURP WKHLU SROLWLFDO WUDFWLRQ DQG 
FRQYHQLQJ SRZHU. 

DXULQJ WKLV FRQVXOWDQF\, D IRFXV JURXS GLVFXVVLRQ ZDV KHOG ZLWK WKH AOLDQ]D SRU OD 1LÔH] CRORPELDQD, 
ZKRVH E[HFXWLYH 6HFUHWDULDW H[SUHVVHG VWURQJ LQWHUHVW LQ FROODERUDWLQJ RQ DGYRFDF\ HIIRUWV UHODWHG 
WR ECDLE ILQDQFLQJ. 2QH RI LWV PHPEHU RUJDQL]DWLRQV, 5HG 3D3D], LV FXUUHQWO\ OHDGLQJ D QDWLRQDO 
DGYRFDF\ LQLWLDWLYH RQ HDUO\ FKLOGKRRGğAJHQGD 8ğWKURXJK ZKLFK LW LV FROOHFWLQJ 15,000 FLWL]HQ 
VLJQDWXUHV WR FDOO IRU LQFUHDVHG SXEOLF LQYHVWPHQW LQ HDUO\ FKLOGKRRG, SDUWLFXODUO\ IRU \RXQJHU 
FKLOGUHQ. 

00A'V FRPSDUDWLYH DGYDQWDJH 
OLHV LQ LWV DELOLW\ WR FRQQHFW 
JOREDO ECDLE HYLGHQFH ZLWK 
QDWLRQDO DQG WHUULWRULDO UHDOLWLHV, 
SRVLWLRQLQJ LWVHOI DV D WUXVWHG 
WHFKQLFDO SDUWQHU. 

AOO HQJDJHPHQW VKRXOG EH 
WHUULWRULDOO\ JURXQGHG, XVLQJ 
H[DPSOHV IURP FRQIOLFW�
DIIHFWHG, PLJUDQW�UHFHLYLQJ, 
DQG FOLPDWH�YXOQHUDEOH 
CRORPELDQ UHJLRQV WR LOOXVWUDWH 
ZK\ ECDLE ILQDQFLQJ LV ERWK 
XUJHQW DQG FRVW�HIIHFWLYH.

AGYRFDF\ HIIRUWV VKRXOG UHPDLQ 
FRDOLWLRQ�EDVHG, UHLQIRUFLQJ 
H[LVWLQJ SODWIRUPV UDWKHU WKDQ 
FRPSHWLQJ ZLWK WKHP. 

CURVV�FXWWLQJ SULQFLSOHV IRU 
MMA HQJDJHPHQW
MMA'V VWUDWHJ\ VKRXOG EH 
JXLGHG E\ D IHZ FURVV�FXWWLQJ 
SULQFLSOHV. 

6WUDWHJLF AGYRFDF\ DQG 5HVRXUFH MRELOL]DWLRQ 5RDGPDS IRU MMA Ğ 2026
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,Q DGGLWLRQ, D PHHWLQJ ZDV KHOG ZLWK WKH 6HFUHWDULDW RI 1LÔH] <D WR SUHVHQW WKH 00A LQLWLDWLYH. 7KLV 
FRDOLWLRQ DOVR H[SUHVVHG LQWHUHVW LQ FROODERUDWLQJ RQ MRLQW DGYRFDF\ HIIRUWV WR VWUHQJWKHQ ILQDQFLQJ 
DQG SROLF\ SULRULWL]DWLRQ IRU HDUO\ FKLOGKRRG DQG ECDLE. 7KLV FRDOLWLRQ LV ODXQFKLQJ GXULQJ WKH ILUVW 
TXDUWHU, D UHSRUW DERXW WKH VLWXDWLRQ RI FKLOGKRRG LQ CRORPELD �LQFOXGLQJ UHIHUHQFHV WR ECDLE�, DQG LV 
SODQQLQJ D GLDORJXH RQ FKLOGKRRG SROLFLHV ZLWK SUHVLGHQWLDO FDQGLGDWHV, RQ ASULO 22QG. 

DXULQJ WKLV SKDVH, 00A FDQ PDNH D GLVWLQFWLYH FRQWULEXWLRQ E\ EULQJLQJ JOREDO HYLGHQFH, 
FRPSDUDWLYH GDWD, DQG JRRG SUDFWLFHV RQ ECDLE WR WKH QDWLRQDO GHEDWH. ,QWHUQDWLRQDO EHQFKPDUNV, 
OHVVRQV IURP RWKHU FULVLV�DIIHFWHG FRXQWULHV, DQG FRQFUHWH H[DPSOHV RI VKRFN�UHVSRQVLYH HDUO\ 
FKLOGKRRG ILQDQFLQJ FDQ VHUYH DV SRZHUIXO LQSXWV IRU DGYRFDF\ ZLWK SROLF\PDNHUV, FDQGLGDWHV, DQG 
WHFKQLFDO WHDPV. 7UDQVODWLQJ WKLV HYLGHQFH LQWR FRQFLVH SROLF\ EULHIV DQG DGYRFDF\ 
PHVVDJHVğWDLORUHG WR WKH CRORPELDQ FRQWH[W DQG WHUULWRULDO UHDOLWLHVğFRXOG VHUYH WR SRVLWLRQ 
ECDLE LQ WKH CRORPELDQ FLYLO VRFLHW\ DGYRFDF\ HIIRUWV. 

7DUJHWHG HQJDJHPHQW ZLWK KLJK�LQIOXHQFH VWDNHKROGHUV VKRXOG EHJLQ HDUO\, LQFOXGLQJ DGYRFDF\ 
HIIRUWV GXULQJ WKH SUHSDUDWLRQ RI WKH ILUVW 1DWLRQDO BXGJHW GUDIW, ZLWK KLJK OHYHO RIILFLDOV DQG 
WHFKQLFDO WHDPV ZLWKLQ ,CBF, WKH 0LQLVWULHV RI EGXFDWLRQ DQG HHDOWK, D13, DQG WKH 0LQLVWU\ RI 
FLQDQFH, DV ZHOO DV NH\ HOHFWHG CRQJUHVV PHPEHUV DQG WKHLU VWDII. 

,Q SDUDOOHO, 00A VKRXOG VXSSRUW FRDOLWLRQ�OHG RXWUHDFK WR SUHVLGHQWLDO FDQGLGDWHV, HQFRXUDJLQJ WKH 
LQFOXVLRQ RI HDUO\ FKLOGKRRG DQG ECDLE FRPPLWPHQWV LQ SROLWLFDO SODWIRUPV DQG FDPSDLJQ DJHQGDV. 
7KLV HDUO\ HQJDJHPHQW LV HVVHQWLDO WR HQVXUH WKDW ECDLE LV SRVLWLRQHG DV D FURVV�FXWWLQJ SULRULW\ 
EHIRUH HOHFWRUDO G\QDPLFV IXOO\ GRPLQDWH WKH SXEOLF DJHQGD. 

:LWK UHVSHFW WR WKH SULYDWH VHFWRU, LW LV UHFRPPHQGHG WR LQLWLDWH VWUDWHJLF GLDORJXH ZLWK NH\ 
DFWRUVğVXFK DV WKH DHLR78 FRXQGDWLRQ DQG 8QLWHG :D\ CRORPELDğRQ WKH SRWHQWLDO GHYHORSPHQW RI 
DQ ECDLE�IRFXVHG LQLWLDWLYH XVLQJ LQQRYDWLYH ILQDQFLQJ PRGDOLWLHV, LQFOXGLQJ SD\PHQW�IRU�UHVXOWV 
PHFKDQLVPV. 7KHVH DFWRUV KDYH GHPRQVWUDWHG LQWHUHVW LQ RXWFRPH�RULHQWHG DSSURDFKHV DQG FRXOG 
EH ZHOO SRVLWLRQHG WR SDUWLFLSDWH, SURYLGHG WKDW HQDEOLQJ FRQGLWLRQV DUH LQ SODFH DQG WKHUH LV FOHDU 
LQWHUHVW DQG FRPPLWPHQW IURP QDWLRQDO DQG/RU VXEQDWLRQDO JRYHUQPHQWV WR VXSSRUW DQG FR�ILQDQFH 
VXFK LQLWLDWLYHV.  

,QQRYDWLYH ILQDQFLQJ DQG LPSDFW LQYHVWPHQW RSSRUWXQLWLHV� CRORPELD KDV EHHQ D UHJLRQDO SLRQHHU LQ 
WKH XVH RI LQQRYDWLYH ILQDQFLQJ PHFKDQLVPV VXFK DV 6RFLDO ,PSDFW BRQGV (6,BV) DQG 3D\PHQW IRU 
5HVXOWV (3E5). 7R GDWH, KRZHYHU, WKHVH LQVWUXPHQWV KDYH EHHQ ODUJHO\ FRQFHQWUDWHG LQ DUHDV VXFK DV 
\RXWK HPSOR\PHQW DQG ODERU PDUNHW LQFOXVLRQ, ZLWK QR SLORW LQLWLDWLYHV IRFXVHG VSHFLILFDOO\ RQ HDUO\ 
FKLOGKRRG RU FKLOG GHYHORSPHQW RXWFRPHV. 7KLV UHSUHVHQWV DQ XQWDSSHG RSSRUWXQLW\, SDUWLFXODUO\ 
JLYHQ WKH VWURQJ HYLGHQFH EDVH RQ WKH KLJK VRFLDO UHWXUQV RI HDUO\ FKLOGKRRG LQYHVWPHQWV DQG WKH 
JURZLQJ LQWHUHVW LQ UHVXOWV�EDVHG ILQDQFLQJ PRGHOV.

AW WKH VDPH WLPH, PRPHQWXP DURXQG LQQRYDWLYH ILQDQFLQJ IRU FKLOGUHQ LV HPHUJLQJ. 81,CEF KDV 
EHHQ DFWLYHO\ SURPRWLQJ DQ DJHQGD RQ LQQRYDWLYH ILQDQFLQJ IRU FKLOGKRRG DQG FRQYHQHG D KLJK�OHYHO 
HYHQW RQ WKLV WRSLF LQ ODWH 2025. ,QWHUYLHZV FRQGXFWHG IRU WKLV VWXG\ DOVR UHYHDOHG FRQFUHWH LQWHUHVW 
IURP NH\ QDWLRQDO DFWRUV. 7KH DHLR7X FRXQGDWLRQ H[SUHVVHG ZLOOLQJQHVV WR DVVXPH ILQDQFLDO ULVN LQ D 
SRWHQWLDO LPSDFW LQYHVWPHQW RU UHVXOWV�EDVHG LQLWLDWLYH, ZKLOH VXEQDWLRQDO JRYHUQPHQWV PD\ EH 
LQWHUHVWHG LQ SDUWLFLSDWLQJ DV RXWFRPH SD\HUV RU LPSOHPHQWLQJ SDUWQHUV. CRORPELD DOVR EHQHILWV IURP 
D UHODWLYHO\ PDWXUH LPSDFW LQYHVWPHQW HFRV\VWHPğLQFOXGLQJ VRFLDO LQYHVWRUV, LQWHUPHGLDULHV, DQG 
WHFKQLFDO VHUYLFH SURYLGHUVğZKLFK FRXOG IDFLOLWDWH WKH GHVLJQ DQG SLORWLQJ RI DQ ECDLE�IRFXVHG 
LPSDFW LQYHVWPHQW LQLWLDWLYH.
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BH\RQG LPSDFW ERQGV, CRORPELD KDV DGGLWLRQDO LQQRYDWLYH PHFKDQLVPV WKDW FRXOG EH OHYHUDJHG WR 
PRELOL]H SULYDWH VHFWRU UHVRXUFHV IRU ECDLE. 2QH H[DPSOH LV WKH Ė:RUNV IRU 7D[HVė (2EUDV SRU 
,PSXHVWRV) PHFKDQLVP, ZKLFK DOORZV FRPSDQLHV WR GLUHFWO\ LQYHVW D SRUWLRQ RI WKHLU LQFRPH WD[ 
REOLJDWLRQV LQ SXEOLF SURMHFWV LQ SULRULWL]HG WHUULWRULHV, SDUWLFXODUO\ WKRVH DIIHFWHG E\ FRQIOLFW. :LWK 
DSSURSULDWH SURMHFW VWUXFWXULQJ DQG DGYRFDF\, WKLV PHFKDQLVP FRXOG EH XVHG WR FKDQQHO SULYDWH 
LQYHVWPHQW WRZDUG HDUO\ FKLOGKRRG LQIUDVWUXFWXUH DQG VHUYLFHV LQ KLJK�ULVN DQG FULVLV�DIIHFWHG DUHDV. 
7KLV LQVWUXPHQW RIIHUV DQ RSSRUWXQLW\ WR H[SDQG UHVRXUFHV IRU ECDLE WKURXJK D EOHQGHG ILQDQFH 
DSSURDFK. ,Q 2025, WKH EXGJHW RI 2EUDV SRU ,PSXHVWRV IRU HGXFDWLRQ SURMHFWV ZDV 86D $93 PLOOLRQ �
GDWD IRU HDUO\ FKLOGKRRG SURMHFWV LV QRW DYDLODEOH�.

Some key topics for these potential engagements include: 

:LWK QDWLRQDO JRYHUQPHQW DQG CRQJUHVV� 
2SWLPL]DWLRQ RI ,CBF FRQWUDFWLQJ
PRGHO DQG LPSURYLQJ H[HFXWLRQ; 
,QIOXHQFH JUHDWHU VXSSRUW IRU ZHDN 
PXQLFLSDOLWLHV; QHZ WD[HV, �LQFOXGLQJ 
KHDOWK\ WD[HV� 

:LWK QDWLRQDO JRYHUQPHQW� 
1HZ ILQDQFLQJ PHFKDQLVPV,
VXFK DV LPSDFW LQYHVWPHQW,  
SD\PHQW IRU UHVXOWV, DQG 7D[HV 
IRU :RUNV.

AQ LQWHUHVWLQJ PRGHO WR UHYLHZ LV WKH 
RQH LPSOHPHQWHG E\ 8QLWDLG WKURXJK 
D OHY\ V\VWHP. :KHQ D  SDVVHQJHU 
EX\V D WLFNHW LQ D FRXQWU\ WKDW 
LPSOHPHQWV WKH OHY\, 86 $1 RI WKH 
WLFNHW SULFH JRHV WR WKLV  RUJDQL]DWLRQ 
ILJKWLQJ DJDLQVW H,9/A,D6, PDODULD 
DQG WXEHUFXORVLV 

1
2

3 :LWK VXEQDWLRQDO JRYHUQPHQWV� 
1HZ WD[HV, LQFOXGLQJ KHDOWK\ 
WD[HV; QHZ ILQDQFLQJ 
PHFKDQLVPV

4 :LWK SULYDWH VHFWRU� 
1HZ ILQDQFLQJ PHFKDQLVPV, 
VXFK DV LPSDFW LQYHVWLQJ, 
SD\PHQW IRU UHVXOWV DQG 
7D[HV IRU :RUNV.
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Medium-term strategy (second half of 2026): ,Q WKH PHGLXP WHUP, RQFH WKH QHZ 
CRQJUHVV LV LQ SODFH DQG WKH LQFRPLQJ DGPLQLVWUDWLRQ EHJLQV WR GHILQH LWV SROLF\ SULRULWLHV, 
DGYRFDF\ HIIRUWV VKRXOG IRFXV RQ WUDQVODWLQJ SROLWLFDO FRPPLWPHQWV LQWR FRQFUHWH EXGJHWDU\ 
DQG SURJUDPPDWLF GHFLVLRQV. 7KLV ZLOO EH SDUWLFXODUO\ LPSRUWDQW GXULQJ WKH SUHSDUDWLRQ RI WKH 
ILQDO GUDIW 1DWLRQDO BXGJHW WR EH VXEPLWWHG WR CRQJUHVV DQG WKURXJKRXW WKH VXEVHTXHQW 
OHJLVODWLYH GHEDWHV, DV ZHOO DV GXULQJ WKH SUHSDUDWLRQ DQG DSSURYDO SURFHVV RI WKH QHZ 
1DWLRQDO DHYHORSPHQW 3ODQ 2026�2030.

00A FDQ VXSSRUW FRDOLWLRQ SDUWQHUV E\ SURYLGLQJ WHFKQLFDO LQSXWV WR EXGJHW GHEDWHV, 
LQFOXGLQJ DQDO\VLV RI WHUULWRULDO JDSV, ILQDQFLQJ VFHQDULRV IRU ECDLE, DQG SUDFWLFDO RSWLRQV IRU 
LQWHJUDWLQJ ECDLE ZLWKLQ H[LVWLQJ VHFWRUDO EXGJHWV. 3DUWLFXODU DWWHQWLRQ VKRXOG EH JLYHQ WR 
HQJDJLQJ QHZO\ HOHFWHG PHPEHUV RI CRQJUHVV DQG NH\ RIILFLDOV ZLWKLQ WKH HOHFWHG QDWLRQDO 
JRYHUQPHQW, RIIHULQJ HYLGHQFH�EDVHG SURSRVDOV WKDW DUH UHDOLVWLF DQG DOLJQHG ZLWK QDWLRQDO 
SULRULWLHV.

AW WKH VDPH WLPH, 00A FRXOG IDFLOLWDWH GLDORJXH EHWZHHQ SXEOLF DFWRUV DQG QRQ�JRYHUQPHQW 
IXQGHUV.  B\ FRQYHQLQJ GLDORJXHV ZLWK GRPHVWLF SKLODQWKURS\, SULYDWH VHFWRU DFWRUV, 
LQWHUQDWLRQDO IRXQGDWLRQV, DQG FRRSHUDWLRQ DJHQFLHV, 00A FDQ KHOS DOLJQ QRQ�JRYHUQPHQW 
UHVRXUFHV DURXQG ECDLE DQG SURPRWH FR�ILQDQFLQJ DSSURDFKHV IRU KLJK�ULVN WHUULWRULHV. 7KLV 
LQFOXGHV HQFRXUDJLQJ SULYDWH DQG SKLODQWKURSLF DFWRUV WR LQFUHDVH WKHLU LQYHVWPHQWV VKDUH 
GLUHFWHG WR ECDLE, LQIRUPHG E\ HYLGHQFH DQG GDWD.



57

3XEOLF LQYHVWPHQW LQ HDUO\ FKLOGKRRG LQ CRORPELD KDV LQFUHDVHG LQ UHFHQW \HDUV, EXW 
UHPDLQV EHORZ LQWHUQDWLRQDOO\ UHFRPPHQGHG EHQFKPDUNV, OLPLWLQJ WKH FRXQWU\'V 
DELOLW\ WR FORVH SHUVLVWHQW FRYHUDJH DQG TXDOLW\ JDSV, SDUWLFXODUO\ LQ KLJK�ULVN DQG 
FULVLV�DIIHFWHG WHUULWRULHV.

EDUO\ FKLOGKRRG ILQDQFLQJ LV VWUXFWXUDOO\ IUDJPHQWHG DFURVV VHFWRUV, OHYHOV RI 
JRYHUQPHQW, DQG DFWRUV, ZKLFK UHGXFHV WKH V\VWHPLF LPSDFW RI DYDLODEOH UHVRXUFHV 
DQG ZHDNHQV FRRUGLQDWLRQ, HVSHFLDOO\ IRU LQWHJUDWHG DQG HPHUJHQF\�UHVSRQVLYH 
VHUYLFHV.

 7HUULWRULDO LQHTXLWLHV UHPDLQ D FHQWUDO FKDOOHQJH� PXQLFLSDOLWLHV DQG GHSDUWPHQWV 
IDFLQJ FRQIOLFW, PLJUDWLRQ, SRYHUW\, DQG FOLPDWH ULVNV RIWHQ KDYH ORZHU ILVFDO FDSDFLW\ 
DQG ZHDNHU WHFKQLFDO DELOLW\ WR PRELOL]H DQG H[HFXWH UHVRXUFHV, GHVSLWH KDYLQJ WKH 
JUHDWHVW QHHGV.

EIILFLHQF\ FKDOOHQJHV DUH GULYHQ OHVV E\ H[HFXWLRQ FDSDFLW\ DORQH DQG PRUH E\ ULJLG 
ILQDQFLQJ DQG FRQWUDFWLQJ PRGHOV, VKRUW�WHUP VHUYLFH DUUDQJHPHQWV, DQG OLPLWHG 
IOH[LELOLW\ WR UHVSRQG WR VKRFNV DIIHFWLQJ \RXQJ FKLOGUHQ DQG IDPLOLHV.

ECDLE ILQDQFLQJ LV SDUWLFXODUO\ FRQVWUDLQHG, DV UHVRXUFHV H[SOLFLWO\ RULHQWHG WR HDUO\ 
FKLOGKRRG LQ HPHUJHQFLHV DUH OLPLWHG, SRRUO\ WUDFNHG, DQG ODUJHO\ GHSHQGHQW RQ 
KXPDQLWDULDQ DQG FRRSHUDWLRQ DFWRUV RSHUDWLQJ DW VPDOO VFDOH.

 1RQ�JRYHUQPHQW DFWRUV SOD\ D FRPSOHPHQWDU\ EXW XQHYHQ UROH� GRPHVWLF 
SKLODQWKURS\ DQG WKH SULYDWH VHFWRU SURYLGH WKH ODUJHVW YROXPHV RI QRQ�SXEOLF 
ILQDQFLQJ IRU HDUO\ FKLOGKRRG, ZKLOH PXOWLODWHUDOV, ELODWHUDOV, DQG LQWHUQDWLRQDO 
IRXQGDWLRQV VKRZ VWURQJHU DOLJQPHQW ZLWK ECDLE.

 7KH DEVHQFH RI D QDWLRQDO IUDPHZRUN WR DOLJQ SXEOLF, SULYDWH, DQG SKLODQWKURSLF 
LQYHVWPHQWV UHGXFHV RSSRUWXQLWLHV IRU FRPSOHPHQWDULW\, FR�ILQDQFLQJ, DQG VWUDWHJLF 
WDUJHWLQJ WRZDUG WKH PRVW YXOQHUDEOH WHUULWRULHV DQG SRSXODWLRQV.

DDWD DQG LQIRUPDWLRQ V\VWHPV UHPDLQ D FRQVWUDLQW� XQGHUUHSRUWLQJ DQG OLPLWHG 
GLVDJJUHJDWLRQ KLQGHU HIIHFWLYH SODQQLQJ, PRQLWRULQJ, DQG HYLGHQFH�EDVHG DGYRFDF\.

FLQDQFLDO VXVWDLQDELOLW\ FRQWLQXHV WR UHO\ KHDYLO\ RQ WKH 6G3, SDUWLFXODUO\ LQ VPDOOHU 
PXQLFLSDOLWLHV ZLWK ORZ RZQ�VRXUFH UHYHQXH FDSDFLW\ (CDWHJRU\ 4Ğ6 PXQLFLSDOLWLHV, 
XQGHU WKH FXUUHQW FDWHJRUL]DWLRQ), ZKLFK UHVWULFWV WKHLU DELOLW\ WR FR�ILQDQFH 
FRPSUHKHQVLYH DQG VXVWDLQHG VHUYLFH SURYLVLRQ. AV D UHVXOW, WHUULWRULDO LQHTXDOLWLHV 
SHUVLVW LQ FRYHUDJH, TXDOLW\, DQG FRQWLQXLW\ RI VHUYLFHV IRU \RXQJ FKLOGUHQ.

V. CONCLUSION
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,QYHVWPHQW 3URMHFWV DHSHQGHQW RQ CR�ILQDQFLQJ DQG /RFDO 7HFKQLFDO CDSDFLW\� 3XEOLF 
LQYHVWPHQW LQ CRORPELD LV VWURQJO\ WLHG WR WKH IRUPXODWLRQ RI LQYHVWPHQW SURMHFWV. 
HRZHYHU, PDQ\ PXQLFLSDOLWLHV ODFN WKH WHFKQLFDO WHDPV QHHGHG WR GHVLJQ DQG VXEPLW 
YLDEOH SURMHFW SURSRVDOV DQG WKLV OLPLWV WKHLU DFFHVV WR UR\DOWLHV, FRRSHUDWLRQ IXQGV, DQG 
FRQGLWLRQDO 6G3 UHVRXUFHV, DQG, LQ SUDFWLFH, WHUULWRULHV ZLWK JUHDWHU VRFLDO YXOQHUDELOLW\ 
DQG QHHG RIWHQ FDSWXUH IHZHU UHVRXUFHV, UHLQIRUFLQJ LQHTXLWLHV.

,QWHUQDWLRQDO FRRSHUDWLRQ LV OLPLWHG DQG XQHYHQO\ GLVWULEXWHG� ,QWHUQDWLRQDO FRRSHUDWLRQ 
SURYLGHV LPSRUWDQW VXSSRUW, EXW LW LV JHQHUDOO\ QRW VXVWDLQHG RYHU WLPH DQG LW LV KLJKO\ 
FRQFHQWUDWHG LQ UHJLRQV SULRULWL]HG GXH WR FRQIOLFW, HPHUJHQFLHV, RU JOREDO DJHQGD IRFXV. 
AGGLWLRQDOO\, WKHUH DUH QRW HIIHFWLYH PHFKDQLVPV WR VWUDWHJLFDOO\ DOLJQ RU FRRUGLQDWH 
H[WHUQDO IXQGLQJ IORZV. 7KHVH UHDVRQV OLPLW WKH V\VWHP�ZLGH LPSDFW RI FRRSHUDWLRQ RQ 
QDWLRQDO DQG WHUULWRULDO ILQDQFLQJ.

,QWHJUDWH RSHUDWLQJ EXGJHW LQ WKH DQDO\VLV� LW LV UHFRPPHQGHG WR FRPSOHPHQW WKLV 
DVVHVVPHQW ZLWK RSHUDWLQJ EXGJHW GDWD WR SURYLGH D PRUH FRPSUHKHQVLYH SLFWXUH RI 
SXEOLF VSHQGLQJ RQ HDUO\ FKLOGKRRG. 7KLV GDWD ZDV UHTXHVWHG WR PDLQ JRYHUQPHQW 
DJHQFLHV LQ WKH IUDPHZRUN RI WKLV FRQVXOWDQF\ (0LQLVWULHV RI HHDOWK DQG EGXFDWLRQ DQG 
,CBF).

7KLV DQDO\VLV KDV LGHQWLILHG VHYHUDO VWUDWHJLF RSSRUWXQLWLHV WR LQIOXHQFH ILQDQFLQJ 
GHFLVLRQV, PRELOL]H DGGLWLRQDO UHVRXUFHV IRU ECDLE, DQG LPSURYH WKH HIILFLHQF\ DQG 
DGHTXDF\ RI H[LVWLQJ LQYHVWPHQWV LQ HDUO\ FKLOGKRRG LQ CRORPELD. ,Q WKH FRQWH[W RI 
XSFRPLQJ FRQJUHVVLRQDO DQG SUHVLGHQWLDO HOHFWLRQV, WKH UROH RI FLYLO VRFLHW\ DQG PXOWL�
VWDNHKROGHU SODWIRUPV EHFRPHV SDUWLFXODUO\ FULWLFDO, DV SROLF\ SULRULWLHV DQG EXGJHWDU\ 
FRPPLWPHQWV DUH DFWLYHO\ VKDSHG GXULQJ WKLV SHULRG.

:LWKLQ WKLV ZLQGRZ RI RSSRUWXQLW\, 00A LV ZHOO SRVLWLRQHG WR SOD\ D FDWDO\WLF UROH, 
OHYHUDJLQJ LWV JOREDO HYLGHQFH EDVH, GRFXPHQWHG JRRG SUDFWLFHV, DQG WKH FROOHFWLYH 
FUHGLELOLW\ DQG LQIOXHQFH RI LWV PHPEHUV WR VXSSRUW DGYRFDF\ HIIRUWV, LQIRUP SXEOLF 
GHEDWH, DQG SURPRWH VWURQJHU SROLWLFDO DQG ILQDQFLDO FRPPLWPHQWV WR ECDLE. 
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3ULRULW\ 7\SH RI )LQDQFLQJ .H\ 6WDNHKROGHUV 2SSRUWXQLW\ ,QGLFDWLYH  
7LPHOLQH

.H\ 5LVNV 5LVN 0LWLJDWLRQ

1 RHVXOWV�BDVHG FLQDQFLQJ / PD\PHQW�IRU�
RHVXOWV (PER)

DHLR78 FRXQGDWLRQ; 8QLWHG 
:D\ CRORPELD; NDWLRQDO RU 
6XEQDWLRQDO GRYHUQPHQW 
(OXWFRPH PD\HU); 8NICEF; 
IPSDFW IQYHVWPHQW 
IQWHUPHGLDULHV

PLORW DQ ECDLE�IRFXVHG UHVXOWV�EDVHG 
LQLWLDWLYH WDUJHWLQJ HDUO\ FKLOGKRRG 
GHYHORSPHQW RXWFRPHV LQ FULVLV�
DIIHFWHG RU YXOQHUDEOH XUEDQ DUHDV. 
BXLOGV RQ CRORPELD'V H[SHULHQFH ZLWK 
PER LQ HPSOR\PHQW ZKLOH DGGUHVVLQJ 
D FOHDU JDS LQ HDUO\ FKLOGKRRG.

6KRUWĞMHGLXP WHUP 
(12Ğ24 PRQWKV) IRU 
GHVLJQ DQG SLORWLQJ

Ġ LDFN RI JRYHUQPHQW FRPPLWPHQW DV 
RXWFRPH SD\HU

Ġ IQVXIILFLHQW RXWFRPH PHWULFV IRU 
ECDLE

Ġ  7UDQVDFWLRQ FRPSOH[LW\

Ġ EDUO\ JRYHUQPHQW HQJDJHPHQW WR 
FRQILUP FR�ILQDQFLQJ LQWHUHVW

Ġ LHYHUDJH H[LVWLQJ ECD RXWFRPH 
LQGLFDWRUV DQG JOREDO HYLGHQFH

Ġ 8VH H[SHULHQFHG LQWHUPHGLDULHV WR 
PDQDJH GHVLJQ FRPSOH[LW\

2 6RFLDO IPSDFW BRQG / IPSDFW IQYHVWPHQW DHLR78 FRXQGDWLRQ (ULVN�
EHDULQJ LQYHVWRU); IPSDFW 
IQYHVWRUV; 7HFKQLFDO 6HUYLFH 
PURYLGHUV; 8NICEF; 
MXQLFLSDO GRYHUQPHQWV

DHYHORS CRORPELD'V ILUVW LPSDFW ERQG 
IRFXVHG RQ HDUO\ FKLOGKRRG DQG FKLOG 
GHYHORSPHQW LQ HPHUJHQFLHV, 
OHYHUDJLQJ DHLR78'V ZLOOLQJQHVV WR 
DVVXPH ILQDQFLDO ULVN DQG CRORPELD'V 
PDWXUH LPSDFW LQYHVWPHQW 
HFRV\VWHP.

MHGLXP WHUP (18Ğ36 
PRQWKV)

Ġ HLJK GHVLJQ DQG WUDQVDFWLRQ FRVWV
 
Ġ LLPLWHG SUHFHGHQW IRU ECD�IRFXVHG 

ERQGV

Ġ OXWFRPH DWWULEXWLRQ FKDOOHQJHV

Ġ 6WDUW ZLWK D VPDOO�VFDOH SLORW

Ġ 8VH VLPSOLILHG ERQG VWUXFWXUHV

Ġ AQFKRU RXWFRPHV LQ ZHOO�HVWDEOLVKHG 
ECD LQGLFDWRUV

3 BOHQGHG FLQDQFH YLD Ė:RUNV IRU 7D[HVė 
(OEUDV SRU IPSXHVWRV)

PULYDWH 6HFWRU FLUPV; 
MLQLVWU\ RI FLQDQFH; 
7HUULWRULDO GRYHUQPHQWV; 
EGXFDWLRQ AXWKRULWLHV; ICBF; 
AGYRFDF\ CRDOLWLRQV

CKDQQHO SULYDWH VHFWRU WD[ 
REOLJDWLRQV WRZDUG HDUO\ FKLOGKRRG 
LQIUDVWUXFWXUH DQG VHUYLFHV LQ 
FRQIOLFW�DIIHFWHG WHUULWRULHV WKURXJK 
OEUDV SRU IPSXHVWRV, H[SDQGLQJ 
ECDLE ILQDQFLQJ ZLWKRXW QHZ SXEOLF 
H[SHQGLWXUH.

6KRUWĞMHGLXP WHUP 
(12Ğ24 PRQWKV)

Ġ  EDUO\ FKLOGKRRG QRW SULRULWL]HG 
ZLWKLQ H[LVWLQJ SURMHFW SLSHOLQHV

Ġ  LLPLWHG DZDUHQHVV DPRQJ ILUPV 
DQG ORFDO JRYHUQPHQWV

Ġ  RLVN IRU SULYDWH DFWRUV LI 
JRYHUQPHQW DJHQFLHV GR QRW 
DVVXPH RZQHUVKLS, RSHUDWLRQ 
DQG/RU PDLQWHQDQFH RQFH WKH ZRUNV 
DUH FRPSOHWHG

Ġ 7DUJHWHG DGYRFDF\ WR SRVLWLRQ ECDLE DV 
HOLJLEOH SULRULW\

Ġ  AOLJQ SURSRVDOV ZLWK HGXFDWLRQ DQG 
WHUULWRULDO GHYHORSPHQW SODQV

Ġ  PDUWQHU ZLWK H[SHULHQFHG LPSOHPHQWHUV
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Annex 2 - Sectors and leading institutions 

CRORPELDQ ,QVWLWXWH IRU FDPLO\ 
:HOIDUH (,CBF) 

/HDGV WKH JRYHUQPHQW DJHQF\ UHVSRQVLEOH IRU FRRUGLQDWLQJ FKLOGKRRG  
SROLFLHV DQG WKH ELJJHVW SURYLGHU RI HDUO\ FKLOGKRRG FRPSUHKHQVLYH  
VHUYLFHV; WKH\ ZRUN LQ WKH ZKROH WHUULWRU\, LQFOXGLQJ ]RQHV DIIHFWHG E\ 
GLVDVWHUV. 6HUYHV DV WKH FHQWUDO FRRUGLQDWLQJ ERG\ RI WKH HDUO\ 
FKLOGKRRG V\VWHP DQG WKH PDLQ SURYLGHU RI VHUYLFHV IRU FKLOGUHQ DJHG 
0Ğ5. ,WV UHVSRQVLELOLWLHV LQFOXGH QXWULWLRQ SURJUDPV, HDUO\ OHDUQLQJ 
PRGDOLWLHV, SDUHQWLQJ VXSSRUW, DQG FRPPXQLW\�EDVHG FDUH. 

0LQLVWU\ RI FLQDQFH CRVW�HIIHFWLYHQHVV LQ SXEOLF H[SHQGLWXUH, LQFOXGLQJ HDUO\ FKLOGKRRG, 
LQWHUHVWHG LQ LQFUHDVLQJ VRFLDO H[SHQGLWXUH WKURXJK D WD[ UHIRUP 

1DWLRQDO 3ODQQLQJ DHSDUWPHQW 
(D13) 

EDUO\ FKLOGKRRG EXGJHW HIIHFWLYH LPSOHPHQWDWLRQ, LQ FORVH DOLJQPHQW  
ZLWK WHFKQLFDO SROLF\ JXLGHOLQHV IURP QDWLRQDO JRYHUQPHQW DQG  
FRQWULEXWLQJ WR QDWLRQDO SROLF\ JRDOV, LQFOXGLQJ QDUURZLQJ HTXLW\ JDSV  
IRU HDUO\ FKLOGKRRG 

0LQLVWU\ RI HHDOWK  6HUYHV DV WKH FHQWUDO FRRUGLQDWLQJ ERG\ RI WKH HDUO\ FKLOGKRRG V\VWHP 
DQG WKH PDLQ SURYLGHU RI VHUYLFHV IRU FKLOGUHQ DJHG 0Ğ5. ,WV 
UHVSRQVLELOLWLHV LQFOXGH QXWULWLRQ SURJUDPV, HDUO\ OHDUQLQJ PRGDOLWLHV, 
SDUHQWLQJ VXSSRUW, DQG FRPPXQLW\�EDVHG FDUH. 

0LQLVWU\ RI 1DWLRQDO EGXFDWLRQ 2YHUVHHV HDUO\ OHDUQLQJ HQYLURQPHQWV, SUHVFKRRO PRGDOLWLHV IRU 
FKLOGUHQ DJHG 4Ğ5, WHDFKHU WUDLQLQJ, TXDOLW\ DVVXUDQFH, DQG WHUULWRULDO 
HGXFDWLRQDO SODQQLQJ. 

3UHVLGHQWLDO AJHQF\ IRU 
,QWHUQDWLRQDO CRRSHUDWLRQ (A3C) 

0RELOL]H PRUH LQWHUQDWLRQDO ILQDQFLQJ UHVRXUFHV WR LQWHUQDWLRQDO 
GRQRUV WR FRQWULEXWH WR DFKLHYLQJ QDWLRQDO SROLF\ JRDOV, LQFOXGLQJ RQ 
HDUO\ FKLOGKRRG, HTXLW\, HGXFDWLRQ DQG KHDOWK   

6FKRRO FHHGLQJ AGPLQLVWUDWLYH 
8QLW 

AYRLG LQWHUUXSWLRQV RQ VFKRRO IHHGLQJ GXULQJ FULVLV 

9LFWLPV 6XSSRUW AGPLQLVWUDWLYH 
8QLW 

0DNH YLVLEOH WKHLU FRQWULEXWLRQ WR HDUO\ FKLOGKRRG FRPSUHKHQVLYH 
FDUH, LQFOXGLQJ ECDLE 

1DWLRQDO 8QLW IRU DLVDVWHU 5LVN 
0DQDJHPHQW (81G5D) 

0DNH YLVLEOH WKHLU FRQWULEXWLRQ WR HDUO\ FKLOGKRRG FRPSUHKHQVLYH 
FDUH, LQFOXGLQJ ECDLE 
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6RFLDO 3URVSHULW\ DHSDUWPHQW  :LWK VXEQDWLRQDO JRYHUQPHQWV, DGPLQLVWHU VRFLDO SURWHFWLRQ, SRYHUW\ 
UHGXFWLRQ, DQG FRPPXQLW\ GHYHORSPHQW SURJUDPV WKDW DUH GLUHFWO\ 
OLQNHG WR IDPLO\ ZHOO�EHLQJ DQG KRXVHKROG VWDELOLW\. 

0LQLVWU\ RI CXOWXUH 3URPRWHV FXOWXUDO GHYHORSPHQW DQG LGHQWLW\�EXLOGLQJ LQ HDUO\  
FKLOGKRRG WKURXJK SROLF\�PDNLQJ, DV ZHOO DV E\ SURPRWLQJ UHDGLQJ LQ  
HDUO\ FKLOGKRRG LQ OLEUDULHV DQG RWKHU VSDFHV DQG GLJLWDO SODWIRUPV  
ZKLFK RIIHU UHFUHDWLRQDO DQG HGXFDWLRQDO FRQWHQW. 

0LQLVWU\ RI HRXVLQJ 6XSSRUWV FDUHJLYHU HPSOR\PHQW DQG GHFHQW ZRUN FRQGLWLRQV,  
LPSDFWLQJ IDPLO\ VWDELOLW\ GXULQJ HPHUJHQFLHV. ,W OHDGV FKLOG ODERU  
SUHYHQWLRQ SROLFLHV. 
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AFWRU/6\VWHP AYDLODEOH LQIRUPDWLRQ CRQVWUDLQWV 6XJJHVWHG QH[W VWHSV 

1DWLRQDO BXGJHW 7UDFNHU 
(7UD]DGRU 3UHVXSXHVWDO) 

,QYHVWPHQW EXGJHW E\  
JRYHUQPHQW DJHQF\,  
VHFWRU DQG 43% RI  
PXQLFLSDOLWLHV. 

,W GRHVQĕW LQFOXGH  
RSHUDWLQJ EXGJHW  
LQIRUPDWLRQ. ,W RQO\  
LQFOXGHV 43% RI  
PXQLFLSDOLWLHV. 

FROORZ XS ZLWK  
LQGLYLGXDO JRYHUQPHQW  
DJHQFLHV. 

3UHVLGHQWLDO AJHQF\ IRU A2D 
LQWHUQDWLRQDO CRRSHUDWLRQ � 
A3C 

1RW DOO DFWRUV UHSRUW. 
5HSRUWLQJ LV 
YROXQWDU\  DQG 
FULWHULD UHSRUWLQJ  
PD\ YDU\. 

FROORZ XS QH[W \HDU RQ 
GDWD 2025 

EPSUHVDULRV SRU OD 
EGXFDFL×Q 

3ULYDWH 6HFWRU 
1RW DOO DFWRUV UHSRUW. 
5HSRUWLQJ LV YROXQWDU\  
DQG FULWHULD UHSRUWLQJ  
PD\ YDU\. 

FROORZ XS QH[W \HDU RQ 
GDWD 2025 

AVVRFLDWLRQ RI FDPLO\ DQG  
CRUSRUDWH FRXQGDWLRQV �
AFE 

CRUSRUDWH DQG FDPLO\ 
3KLODQWKURS\ 

,W GRHVQ÷W LQFOXGH 
ILQDQFLDO LQIRUPDWLRQ. 

1RQH 

CRORPELDQ ,QVWLWXWH IRU 
FDPLO\ :HOIDUH � ,CBF 

,QYHVWPHQW EXGJHW ,W KDVQ÷W SURYLGHG FROORZ XS 
LQIRUPDWLRQ RQ RSHUDWLQJ 
EXGJHW. 

0LQLVWU\ RI EGXFDWLRQ Ğ 
0E1 

,QYHVWPHQW EXGJHW ,W KDVQ÷W SURYLGHG FROORZ XS 
LQIRUPDWLRQ RQ RSHUDWLQJ 
EXGJHW. 

0LQLVWU\ RI HHDOWK DQG 
6RFLDO 3URWHFWLRQ Ğ 0636 

,QYHVWPHQW EXGJHW ,W KDVQ÷W SURYLGHG FROORZ XS 
LQIRUPDWLRQ RQ RSHUDWLQJ 
EXGJHW. 

1DWLRQDO 8QLW IRU 
DLVDVWHU  5LVN 

,QYHVWPHQW EXGJHW ,W KDVQ÷W SURYLGHG FROORZ XS 
LQIRUPDWLRQ RQ RSHUDWLQJ 
EXGJHW. 

9LFWLPV 6XSSRUW 8QLW ,QYHVWPHQW EXGJHW ,W KDVQ÷W SURYLGHG FROORZ XS 
LQIRUPDWLRQ RQ RSHUDWLQJ 
EXGJHW. 

Annex 5 - Information sources and constraints/ki+-32 
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6RFLDO 3URVSHULW\ 
DHSDUWPHQW Ğ D36 

,QYHVWPHQW EXGJHW ,W KDVQ÷W SURYLGHG FROORZ XS 
LQIRUPDWLRQ RQ RSHUDWLQJ 
EXGJHW. 

,QWHUDJHQF\ GURXS RQ  
0L[HG 0LJUDWLRQ FORZV 
�G,F00 

HXPDQLWDULDQ UHSRVH 
SURMHFWV IRU PLJUDQWV  

AQQXDO LQIRUPDWLRQ RQ  
LPSOHPHQWHG EXGJHW LV  
QRW DYDLODEOH. ,W GRHVQ÷W  
LGHQWLI\ HDUO\ FKLOGKRRG. 

FROORZ XS WURXJK 
RIILFLDO IRFDO SRLQW 

CRXQWU\ HXPDQLWDULDQ 
7HDP 

HXPDQLWDULDQ UHSRVH 
SURMHFWV  

1DPHV RI RUJDQL]DWLRQV  
DUH FRQILGHQWLDO. ,W  
GRHVQ÷W LGHQWLI\ HDUO\  
FKLOGKRRG.  

FROORZ XS WURXJK 
RIILFLDO IRFDO SRLQW 
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Annex 6 – List of interviews and focal points 

2UJDQLVDWLRQ 1DPH CDWHJRU\ 3RVLWLRQ

81,CEF CDUORV AQGU½V 
AUDJ×Q

,QWHUYLHZ 2ILFLDO GH EGXFDFL×Q

A3C CRORPELD -DLPH GDOOHJR ,QWHUYLHZ 3URIHVLRQDO. DLUHFFL×Q GH GHVWL×Q 
GH DHPDQGD

3/A1 ,QWHUQDWLRQDO 3DPHOD EVFREDU ,QWHUYLHZ 9LFH SUHVLGHQWH

,QGHSHQGHQW H[SHUW AQD 0DULD 3HÔXHOD ,QWHUYLHZ CRQVXOWRUD, E[SHUWD, E[DLUHFWRUD GH 
3ULPHUD ,QIDQFLD 0LQ. EGXFDFL×Q

6HFUHWDUÈD GH 
,QWHJUDFL×Q 6RFLDO GH 
BRJRW­

CRQVWDQ]D AODUF×Q ,QWHUYLHZ AVHVRUD 3ULPHUD ,QIDQFLD, E[SHUWD, 
E[9LFHPLQLVWUD GH EGXFDFL×Q

6HFUHWDUÈD GH 
,QWHJUDFL×Q 6RFLDO GH 
BRJRW­

,Y­Q 2VHMR ,QWHUYLHZ DLUHFWRU GH 3ODQHDFL×Q

AHLR7X FRXQGDWLRQ 9LFWRULD AUFLQLHJDV ,QWHUYLHZ DLUHFWRUD

8QLWHG :D\ CRORPELD CULVWLQD GXWLHUUH] GH 
GH 3LÔHUHV

,QWHUYLHZ DLUHFWRUD

GUXSR GH 7UDEDMR GH 
3ULPHUD ,QIDQFLD HQ 
EPHUJHQFLD

CDUORV GHO CDVWLOOR ,QWHUYLHZ AVHVRU AGYRFDF\ , 
6HVDPH :RUNVKRS

0LQLVWHULR GH 
HDFLHQGD

-DLPH 9L]FDLQR ,QWHUYLHZ CRRUGLQDGRU, GUXSR 6LVWHPD 
GHQHUDO GH 5HJDOÈDV, E;DLUHFWRU 
3ULPHUD ,QIDQFLD 0LQLVWHULR GH 
EGXFDFL×Q

D13 � 6XEGLUHFFL×Q 
GH 6DOXG

GHUP­Q 5DPÈUH], 
0DQXHO 5HLQD

,QWHUYLHZ AVHVRU, 6XEGLUHFFL×Q GH 6DOXG
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Annex 6 – List of interviews and focal points 

AOLDQ]D SRU OD 1LÔH] 
CRDOLWLRQ

2PDLUD 2UG×ÔH], 
5HG 3D3D], 
8QLYHUVLGDG 
-DYHULDQD, :RUOG 
9LVLRQ

GUXSR 
IRFDO

6HFUHWDULD EMHFXWLYD, 
RUJDQL]DFLRQHV SDUWH

6XEQDWLRQDO 
JRYHUQPHQWV

GREHUQDFLRQHV GH 
CDXFD, GXDMLUD, 1WH 
GH 6DQWDQGHU, 
1DULÔR

GUXSR 
IRFDO

EQFDUJDGRV GH QLÔH], VDOXG, 
HGXFDFL×Q

GRYHUQPHQW 
DJHQFLHV

0LQYLYLHQGD, 
0LQDPELHQWH, 
0LQVDOXG, 81G5D, 
3URSHULGDG 6RFLDO, 
3AE, 0LQLVWHULR GHO 
,QWHULRU, CDQFLOOHUÈD, 
0LJUDFL×Q CRORPELD

GUXSR 
IRFDO

gUHDV GH 3ODQHDFL×Q, gUHDV 
W½FQLFDV

CROVXEVLGLR AOED CULVWLQD 
9HODVTXH]

,QWHUYLHZ EGXFDWLRQ /HDG 

8QLYHUVLGDG 
-DYHULDQD

2PDU GDU]×Q ,QWHUYLHZ 5HVHDUFKHU
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:HEVLWH� PRYLQJPLQGDOOLDQFH.RUJ

LLQNHGLQ� MRYLQJ MLQGV AOOLDQFH

;� MRYLQJMLQGVECD

<RXWXEH� MRYLQJMLQGVAOOLDQFHECD

https://movingmindsalliance.org
https://movingmindsalliance.org
https://movingmindsalliance.org
https://www.linkedin.com/company/moving-minds-alliance/home/
https://www.linkedin.com/company/moving-minds-alliance/home/
https://x.com/movingmindsecd?s=11
https://x.com/movingmindsecd?s=11
https://www.youtube.com/@movingmindsECD
https://www.youtube.com/@movingmindsECD
https://www.youtube.com/@movingmindsECD
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