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7KH IROORZLQJ DQDO\VLV ZDV FRQGXFWHG ZLW
DQG WKHQ UHYLHZHG DQG HGLWHG E\ D UHVHDI

(DUO\ FKLOGKRRG HGXFDWLRQ LV FUXFLDO LQ |
VNLOOV VHWWLQJ FKLOGUHQ XS IRU VXFFHVV (
HDUO\ FKLOGKRRG HGXFDWLRQ SRVLWLYHO\ LP
DFKLHYHPHQW DQG ODWHU W BHNE® lZARAANIDRQG H G-
NLQGHUJDUWHQ SUH . DQG +HDG 6WDUW SURJ
WR FRQFHSWV VXFK DV EDVLF PDWK DQG UHDGI
IRU WKRVH HQUROOHG 6WXGLHV KDYH IRXQG W
HGXFDWLRQ LQFUHDVHV KLJK VFKRRO JUDGXDW
DWWDLQPHQW RI D KLJK VFKRRO GLSORPD FDQ
EHFDXVH LW LV D VWDQGDUG UHTXLUHPHQW IR!
RSSRUWXQLWLHV (GXFDWLRQ LV D GULYLQJ IR
SRWHQWLDO DQG LQFUHDVHG OLIHWLPH ZDJHV
JUHDWHU WD[ UHYHQXH DQG UHGXFH UHOLDQF}F
ORUHRYHU HFRQRPLVWVY HVWLPDWH WKH DQQX
KLJK TXDOLW\ HDUO\ FKLOGKRRG SURJUDPV LV
EHQHILW FRVW 2DKRMLR HFARQRPLF EHQHILWYV RI C
HGXFDWLRQ LQFOXGH UHGXFHG FRVWY FRQQHF
RXWFRPHV DQG FULPLQDO MXVWLFH VSHQGLQJ
SDUWLFLSDWH LQ WKH ZRUNIRUFH ZKHQ WKHLU

%H\RQG WKH HFRQRPLF EHQHILWV SUH . SURJL
FKLOGUHQUY VRFLDO HPRWLRQDO GHYHORSPHC
DV ZRUNLQJ ZLWK FODVVPDWHY DQG H[SUHVVLF
RWKHU RSWLRQV EH\RQG SXEOLFO\ IXQGHG SUF
DQG KRPH EDVHG FKLOG FDUH SURJUDPV WKH
XQDEOH WR FRYHU 1DWLRQDOO\ DQ HVWLPDW
RI LQVXIILFLHOOWGEBNMADWQ GLQJ UDWHYV RI HQUR
HGXFDWLRQ SURJUDPPLQJ LV LPSRUWDQW EHFI
FKLOGUHQUV IXWXUH HFRQRPLF VXFFHVV

3UH . (QUROOPHQW

$V RI RYHU RQH LQ IRXU FKLOGUHQ SHL
VHUYHG E\ SXEOLFO\ IXQGHG SUH . SURJUDPPL(
WKUHH FKLOGUHQ LQ /X]JHUQH DQG :D\QH FRXQ\
UHVSHFWLYHO\ LV VHUYHG E\ WKH VDPH SURJL

7KH QXPEHU RI FKLOGUHQ EHWZHHQ WKH DJHV
SXEOLFO\ IXQGHG KLJK TXDOLW\ SUH . SURJUD
:D\QH FRXQWLHV KDV IOXFWXDWHG EHWZHHQ

QXPEHU RI FKLOGUHQ ZLWK DFFHVV JUDGXDOO\
EHIRUH H[SHULHQFLQJ D VLJQLILFDQW LQFUHD\
SURJUHVV WRZDUGVY UHGXFLQJ JDSV LQ DFFHV\

d-e/Caéél ée!TYWi * & WiA 0O
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&RQYMHO\ WKH QXPEHU RI FKLOGUHQ ZLWKRXW
D VLPLODU SDWWHUQ RI YDULDELOLW\ ,Q WKH
XQVHUYHG FKLOGUHQ GHFUHDVHG E\ SHUFH(
WRZDUGYV UHGXFLQJ JDSV LQ HDUO\ HGXFDWLR!

&RPSDUHGWWOWHKHYV D ZKROH WKH WKUHH FRX
JUHDWHU VKDUHV RI FKLOGUHQ ZLWK DFFHVV W
SURJUDPPLQJ 7KH RQO\ LQVWDQFH LQ ZKLFK R
VKDUH Rl FKLOGUHQ ZLWKRXW DFFHVV WR HDU(
FRPSDUHG WR WKH VWDWHZLGH VKDUH ZDV LQ
VKDUH RI FKLOGUHQ ZLWKRXW DFFHVV DQG WKI
FKLOGUHQ ZLWK DFFHVV LV UHSUHVHQWHG E\ W
IROORZLQJ WDEOHV %RWK /X]HUQH DQG :D\QH
FKLOGUHQ ZLWK DFFHVV WR HDUO\ FKLOGKRRG
REVHUYHG \HDUV LQ
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,QFUHDVHG DFFHVV WR SXEOLFO\ IXQGHG KL
DWWULEXWHG WR VHYHUDO IDFWRUVVWDWH
DQG WDUJHWHG H[SDKHVLRQ JUBO®YV\OYDQLL
SODQ LQFOXGHY D WRWDO LQFUHDVH RI I

PLOOLRQ IRU SUH . FRXQWV DQG PLOOLRG
$VVLVWDQFH 3URJUDPG HWERND OO\ WKH 3UH
XQGHUZHQW D FRPSHWLWLYH ILYH \HDU UHEL
H[LVWLQJ JUDQWHHV KDG WR UHDSSO\ DQ&VQ
UHVXOW WKLV UHELG FUHDWHG RSSRUWXQL\
/DVWO\ WKH 21ILFH RI &KLOG 'HYHORSPHQW I
UHFHLYHG D WKUHH \HDU 3UHVFKRRO 'HYHOR
*UDQW 3'*5 |URP WKH 8 6 'HSDUWPHQW RI +
$V SDUW RI WKH PLOOLRQ DZDUG 2&'(
6WDUW 8S DQG ([SDQVLRQ *UDQWV LQ WKH
WKH DYDLODELOLW\VRUB LIFOI® \RWG A K LGL J L E ¢
SURJUDPV LQ JHRJUDSKLFDOO\ XQGHUVHUYH(
&RPELQHG WKHVH IDFWRUV KHOSHG WR ERR)
Rl XQVHUYHG FKLOGUHQ ZLWKLQ /DFNDZDQQIL

d-e/Caéél ée!TYWi * & WiA 0O

6RXUFHV

> @ 5pULXQID 8BAOLH 3RROH DQG +HDWKHU +DQQD 2,QYHV\
'LYLGHQGV 3 OLVVLVVLSSL 6WDWH 8QGHUJUDGXDWH 5HVHDU
> @ 'DQD &KDUOHV OF&R\ HW DO 2,PSDFWV RI (DUO\ &KLOG
(GXFDWLRQDO 2XWFRPHV 3 (GXFDWLRQDO 5HVHDUFKHU

> @ -RUJH /XLV *DUFtD -DPHV - +HFNPDQ 'XQFDQ (UPLQL /t
24XDQWLI\LQJ WKH /LIH & FOH %HQHILWV Rl D 3URWRW\SLFD
(FRQRPLF 5HVHDUFK

> @ 2 %LOOLRQ 7KH *URZLQJ $QQXDO &RVW RI WKH ,QID
> @ 2:KDW WKH )LQDO 6WDWH %XGJHW OHDQV IRU 3%
3DUWQHUVKLSV IRU &KLOGUHQ

> @ 23HQQV\OYDQLD * 1IDWLRQDO ,QVWLWXWH IRU (DUO\ (GX
> @ 2(/5& 3 7KH 3HQQV\OYDQLD .H\

il UEcCEl "TCIAE dY, %oVl Y* (&(+ /44l od



OLOOLRQV RI $PHULFDQV VWUXJJOH WR DF
LQFRPH DQG ZHDOWK DUH QHFHVVDU\ IRU
Rl OLYLQJ KDYH PDGH LW LQFUHDVLQJO\ G
8QLWHG 6WDWHYV WR EXLOG ZHDOWK

,QFRPH DORQH GRHV QRW IXOO\ UHIOHFW |
WKH S8UEDQ ,QVWLWXWH QHDUO\ SHUFH(
DQG UHVRXUFHV WR FRYHU PRQWKO\ OLYL
FRVWYV UHTXLUHG IRU HFRQRPLF VHFXULW?
IRRG WUDQVSRUWDWLRQ DQG FKLOGFDUF
VKRUW RI PHHWLQJ WKHVH HVVHQWLI
DYDLODEOH UHVRXUFHV DUH FRPELQHG

ODQ\ IDPLOLHYVY DOVR ODFN DGHTXDWH ZHD
LQFRPH HDOWK LQFOXGHV UHVRXUFHV V>
HTXLW\ UHWLUHPHQW DFFRXQWV DQG RW
ILQDQFLDO VHEXULW\ DQG KHOS KRXVHKR(
,Q WKH ZHDOWKLHVW IDPLOLHV KHOG
PLGGOH FODVV IDPLOLHV

(PHUJHQF\ VDYLQJV KDYH LQFUHDVHG DFU
VLQFH 6WLOO IHZHU WKDQ SHUFHQV
KDYH HQRXJK VDYLQJV WR FRYHU RQH PRQ
DERXW KDOI Rl 8 6 IDPLOLHVY RYHUDOO KD
DFFHVVLEOH VDYLQJV LQ ,QFRPH DORC
ILQDQFLDO VWDELOLW\ IDPLOLHV DOVR Qt
ILQDQFLDO KHDOWK DQG UHVLOLHQFH

d-e/Caééi ée!TYWi * A° WiA~ O 'icCi&”

$FFRUGLQJ WR WKH S8UEDQ ,QVWLWXWHpV
'DVKERDUG VHYHUDO ORFDO UHJLRQV DU}
LQGLFDWRUV RI ILQDQFLDO KHDOWK DQG :
WKH SHUFHQWDJH RI KRXVHKROGV ZLWK D

VDYLQJV YDULHV IURP SHUFHQW WR S
FLWLHV VXFK DV 6FUDQWRQ +D]JHOWRQ D
SHUFHQWDJHV 7KHVH XUEDQ DUHDV DOVR
UHVLGHQWY ZLWK GHOLQTXHQW GHEW DQ¢
UHWLUHPHQW SODQV YDU\ FRQVLGHUDEO\
/X]JHUQH &RXQW\ \LHOGLQJ UHODWLYHO\ O

7RIJHWKHU WKHVH QDWLRQDO DQG ORFDO
VWUDWHJILHY WKDW VWUHQJWKHQ LQFRPH
RSSRUWXQLWLHY SDUWLFXODUO\ LQ FRPF
VWUDLQ

6RXUFHYV

%URZQ 0 %DOX 5 JLOQDQFLDO VHFXULW\ UHTXLU
VWUXJJOH ZLWK ERWK 8UEDQ ,QVWLWXWH

KWWSV 777 XUEDQ RUJ XUEDQ ZLUH ILODQFLDO VHFXUL
DPHULFDQV VWUXJJOH ERWK

S8UEDQ ,QVWLWXWH JLQDQFLDO +HDOWK DQG :HDO\
KWWSVY DSSY XUEDQ RUJ IHDWXUHV ILOQDQFLDO KHDOWH
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7KHUH DUH PRUH WKDQ PHWURSROLWDQ
WKURXJKRXW WKH 8QLWHG 6WDWHV 7KH O
FRQWDLQ DW OHDVW SHRSOH OLG 6L
ZKLFK WKHUH DUH FRQWDLQ EHWZHHQ
6PDOO PLFURSROLWDQ DUHDV °RQVELBKE

DQG SHRSOH 9HU\ VPDOO DUHD)
EHWZHHQ DQG SHRSOH

/LJKWFDVW VSHFLDOL]LQJ LQ ODERU PDUN
DWWUDFWLRQ DFURVV WKHVH UHJLRQV ©6H
XVHG

e 2YHUDOO MRE JURZWK

e +LJK HDUQLQJ MRE JURZWK WKH KLJK
DYHUDJH HDUQLQJV

e %OXH FROODU MRE JURZWK LQFOXGLQJ
SURGXFWLRQ SURWHFWLYH VHUYLFHV |

e &RPSHWLWLYH HIIHFW WKH H[WHQW WR
UHJLRQEY FRPSHWLWLYH DGYDQWDJHV
LQGXVWU\ VSHFLILF RU QDWLRQDO WUH(

e &ROOHJH HGXFDWHG SRSXODWLRQ JURZ
DVVRFLDWHMY GHJUHH RU KLJKHU

e 3ULPH DJH SRSXODWLRQ JURZWK WKH Q

\HDUV SHU FDSLWD ZKR UHORFDWHG

e SWWUDFWLRQ RI HDUQHUV WKH QXPEHU
LQFRPHV DW RU KLJKHU SHU FDSL'
UHJLRQ VLQFH

d-e/Caééi ée!TYWi * A° WiA~ O 'icCi&”

6FRUHV IRU HDFK UHJLRQ DQG VWDWH ZHU
PHWULFV $PRQJ WKH VWDWHYVY 3HQQV\O
GURSSLQJ IURP D SULRU \HDU UDQNLQJ RI
KLIJKHVW UDQNLQJ SHUWDLQV WR FROO
7KH ORZHVW UDQNLQJ SHUWDLQV WR F

$PRQJ DOO 065V WKH 6FUDQWRQ :LONH
6WDWLVWLFDO $UHD UDQNHG 7KH KLJK
EOXH FROODU MRE JURZWK 7KH ORZHVW U
FRPSHWLWLYH HIIHFW

7KH 6FUDQWRQ :LONHV %DUUH OHWURSROL
D ODUJH 06% $PRQJ WKH ODUJH 06%V W
OHWURSROLWDQ 6WDWLVWLFDO $UHD UDQ!
SHUWDLQV WR EOXH FROODU MRE JURZWK
SULPH DJH SRSXODWLRQ JURZWK WKLV UL
MRE JURZWK DW DQG FRPSHWLWLYH HIII

6RXUFHV

> @ /ILJKWFDVW Q G 7DOHQW DWWUDKEWWRY VERUKWEC

DWWUDFWLRQ VFRUHFDUG IXOO UDQONLQJV"XWPBPHGLX

8= UE SU[VB8*(KY="F/[KR=:%W D-P= V(6G LNBLI931L %E.<Z

JPVNU /.99:*)<P+.3:V SGH7B [0G%

OUNZ BKVPL XWPBFROQWHQW
DS

XWPBVRXUFH K
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IDWLRQDOO\ DYHUDJH FDU ORDQ GHEW Ut
7KH UDWH RI JURZWK KDV GHFOLQHC
SHUFHQW EHWZHHQ DQG FRPSDL
EHWZHHQ DQG '"HVSLWH VRPH VWDE
YHKLFOH FRVW ILQDQFLQJ UDWHV KDYH U
DFFRXQWLQJ IRU WKH FRQWLQXHG XSZDUC
QHDUO\ IRXU SHUFHQW RI DXWR ORDQ"
ZLWK SD\PHQWY DW OHDVW GD\V ODWH

,QIODWLRQ WDULIIV RQ VWHHO DQG DOXP
ZKLFK KDV RXWSDFHG WKH UDWH RI LQIOL
LQ WKH IXWXUH

,Q 3HQQV\OYDQLD DYHUDJH FDU ORDQ GH]|
DQG IURP WR

,Q IRUWKHDVWHUQ 3HQQV\OYDQLDuV PHW!
GHEW LV DSSUR[LPDWHO\ 7KLV ILIXL

d-e/Caééi ée!TYWi * A° WiA~ O 'icCi&”

oa oAl U/ ceCél

'HEW UHODWHG GLVSDULWLHY DUH DPRQJ '
WR WKH UDFLDO ZHDOWK JDS ,Q 1(3$%$ SHR
KDYH PRUH WRWDO GHEW RQ DYHUDJH WKTEL

WKDQ FRPSDUHG WR VOLJKWO\ PRUH
GRHV QRW D SHIWBQGWR DXWR ORDQ GHEW
DPRXQW RI DXWR ORDQ GHEW DPRQJO®HRS
UHPDLQHG RQ SDU ZLWK WKH DYHUDJH DPF
+LVSIFQ:KLWH ERUURZHUYV

6RXUFHYV

> @ +RU\PVNL & $sSuULO $YHUDJH DXWR ORDQ GH
([SHULDWWSY ZZZ H[SHULDQ FRP EORJV DVN H[SHULDQ

VWXG\ a WH[W UHFHQWO\ DV S5DWH__RI $XWR
211 LQ DW OHDVW GD\V ODWH WH[W_7KH
ERUURZHUV GHEW & WKH LQFUHDVHV ZHUH PR(
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7KH VWDIl %RDUG RI 'LUHFWRUV DQG $GY
ZRXOG OLNH WR ZLVK \RX D YHU\ KDSS\ KR
IRU RXU FRPPXQLW\ WKDW PDNHV WKH ZRU
SDUWQHUV UHVHDUFK XQGHUZULWHUV DG
VXSSRUWLQJ GDWD GULYHQ UHVHDUFK WKI
1RUWKHDVWHUQ 3HQQV\OYDQLD

30HDVH QRWH 7KH ,QVWLWXWH ZLOO FOR\
WK DQG UHRSHQ RQ -DQXDU\ QG

0D\ \RXU KROLGD\V EH IXO0O RI ZDUPWK DQ:
ZRUNLQJ ZLWK \RX LQ

7KH ,QVWLWXWH 7HDP 7HUL -LOO 6DUDK

(PLO\ DQG -HDQ d-cet CéoY Eodl dAeioY @ El U KCACee
hU , és Vﬁ%évﬁ:‘[mﬁ; 7DNH D ORRN DW RXU ODWHVW Q
¢ BUHYLHZV RI WKH 7DVN )RL

7KH ,QVWLWXWH KBWRMIHAFMWWHER WKIRHY/ R Q
ZKLFK KLIJKOLJKWY WKH ZLGH YDULHW\ RI
FOLHQWYV LQFOXGLQJ HFRQRPLF LPSDFW
DVVHVVPHQWY VWUDWHILF LQLWLDWLYH

e 7KH QHZ 8QGHUVWDQGLQJ /RF
e +LJKOLJKWYV RI 7KH ,QVWLWXW
e DQG PRUH

7KH ZLQWHU BA\DQ DWW BVAHIH V'
7KH QHZ 3URMHFW 3URILOHV VHFWLRQ LV Q QBAD0 B BRI

RYHUYLHZV DQG FDQ EH ILOWHUHG E\ D |
HQFRXUDJHIWMBRNXHWMPDQRBRWHH ZKDW 7KH ,QV
KHOS \RXU RUJDQL]DWLRQ
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