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6RFLDO 6HFXULW\ LV RQH RI WKH IHGHUDO JRY/|
SURJUDPV SURYLGLQJ LQFRPH W R UGIMWAIUHM VD (
IDPLO\ PHPEHUV $V SROLF\PDNHUVWIHEIDDAEH QM
FDUULHV SDUWLFXODU VLIJQLILFDQFHZRHUHRR®/
DGXOWV DFFRXQW IRU D ODUJH VKDUH RI WKH !

,Q ILVFDO \HDU WKH IHGHUDO JRYHUQPHQW
RQ 6RFLDO 6HFXULW\ RU SHUFHQW RI WKH
WULOOLRQ ZHQW WR UMK GUN P IEQ®/L BN @HIG WX U
DFFRXQWLQJ IRU WKH UHPDLQGHU ORUH WKDQ
BHFXULW\ EHQHILWV LQ LQFOXGLQJ QHDUO'
DQG ROGHU

JRU PDQ\ KRXVHKROGYV 6RFLDO 6HFXULW\ LV Q}
UHWLUHPHQW VDYLQJV ,W LV D SULPDU\ VRXUF
IRRG KHDOWK FDUH DQG RWKHU QHFHVVLWLH)
EHQHILW UHDFKHG DSSUR[LPDWHO\ LQ 'HF
EHQHILFLDULHV UHFHLYHG DQ DYHUDJH PRQWK

,QFUHDVLQJ 3UHVVXUH RQ WKH 6\VWHP

5LVLQJ 6RFLDO 6HFXULW\ H[SHQGLWXUHV UHIOI
LQFOXGLQJ LQFUHDVHG OLIH H[SHFWDQF\ WKH
%RRP JHQHUDWLRQ DQG VORZHU ODERU IRUFH
QXPEHU RI ZRUNHUV VXSSRUWLQJ HDFK EHQHIL
WUXVW IXQGY KDYH RSHUDWHG DW D GHILFLW
EHQHILWY QRZ H[FHHGLQJ DQQXDO SURJUDP UF
6XUYLYRUV ,QVXUDQFH DQG 'LVDELOLW\ ,QVXUI
DSSUR[LPDWHO\ WULOOLRQ DW WKH HQG RI
UHVHUYHV ZLOO EH H[KDXVWHG LQ $IWHU v
VXIILFLHQW WR FRYHU RQO\ D SRUWLRQ RI VFK
VSHQGLQJ ZRX0OG FRQWLQXH WR ULVH DV D VKL

'KV 1IRUWKHDVWHUQ 3HQQV\OYDQLD +DV D 6WDN

7KH VXVWDLQDELOLW\ GHEDWH KDV VSHFLDO U
ZKHUH WKH SRSXODWLRQ LV ROGHU WKDQ 3HQC
&HQVXV % XUHDX SRSXODWLRQ HVWLPDWHV UH
IRU SHUFHQW RI WKH SRSXODWLRQ DFURVYV
\RPLQJ FRXQWLHV FRPSDUHG ZLWK SHUFH(
ZDV HVSHFLDOO\ SURQRXQFHG LQ :D\QH &RXQW
E WA 0O
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ZHUH DJH
UHSUHVHQWHG SHUFHQW RI WKH SRSXODW|
DQG ROGHU UHSUHVHQWHG RYHU RQH ILIWK RI
IXJHUQH FRXQWLHY %HFDXVH PDQ\ ROGHU 3HC
DQG IDFH VLIJQLILFDQW KHDOWK FDUH DQG VX¢
EHQHILWY SOD\ D YLWDO UROH LQ PDLQWDLQL
KRXVHKROGY WWUHR M BIK RX @/

DQG ROGHU DQG LQ :\RPLQJ &RXQ

/JRFDO LQFRPH GDWD UHLQIRUFH WKDW UHOLDC
LQFRPH DFFRXQWHG IRU SHUFHQW RI KRXV}
SHUFHQW LQ /X]JHUQH &RXQW\ SHUFHQW
SHUFHQW LQ :\RPLQJ &RXQW\ OHDQ 6RFLDO 6H
LQ /DFNDZDQQD &RXQW\ WR LQ :D\QI
WKH SURJUDP V UROH DV D UHOLDEOH DQG UHF
KRXVHKROGY DFURVV WKH UHJLRQ :KLOH B6RFL
GLVDSSHDULQJ IXWXUH HIIRUWY WR DGGUHVYV
WKURXJK WD[ LQFUHDVHV EHQHILW DGMXVWPF
RWKHU UHIRUPV ZRXOG KDYH VLJQLILFDQW LPS
3HQQV\OYDQLD ZKHUH PDQ\ UHVLGHQWY GHSH
FRPSRQHQW RI KRXVHKROG LQFRPH DQG HFRQF
SDUWLFXODUO\ LPSRUWDQW JLYHQ WKH UHJLR:
JHQHUDOO\ ODJVQ¥WPIMWH\L GH EH
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7KH EURDGHULE@/RFRAHDODVR SRILQWQRLR X @B B BE
UHJLRQ OHGLDQ KRXVHKROG LQFRPH LQ zZD)
/IDEFNDZDQQD &RXQW\ LQ /X]HUQH WRXQRX
DQG LQ :\RPLQJ &RXQW\ FRPSDUHG ZLWK
FDSLWD LQFRPH DOVR UHPDLQHG EHORZ WKH V'
/IX]JHUQH DQG :D\QH FRXQWLHV

/IDERU PDUNHW FRQGLWLRQV DGG DQRWKHU OD!
XQHPSOR\PHQW UDWHYV ZHUH KLJKHU WKDQ 3HQ
UDWH DFURVYV DOO IRXU FRXQWLHV LQFOXGLQJ
SHUFHQW LQ /X]JHUQH &RXQW\ DQG SHUFHQW
FRXQWLHV 7KH JDS ZDV PRVW SURQRXQFHG LQ
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(FRQRPLF ,PSDFW %H\RQG 5HWLUHHV

7KH LPSOLFDWLRQV H[WHQG EH\RQG EHQHILFLEL
SD\PHQWYV VXSSRUW ORFDO EXVLQHVVHV KHDO
DQG VHUYLFH RUJDQL]DWLRQV ZKLOH DOVR SU
EHFDXVH EHQHILWY FRQWLQXH WR IORZ UHJDU(¢
FRPPXQLWLHY DFURVV 1RUWKHDVWHUQ 3HQQV\
ZRUNIRUFH VKRUWDJHY DQG DQ DJLQJ SRSXOD\
FUHDWH ULSSOH HIIHFWV WKURXJKRXW WKH UH
WKH SURJUDP V ORQJ WHUP VROYHQF\ ZRXOG K
FRQVXPHU VSHQGLQJ HFRQRPLF VWDELOLW\ D
UHVLGHQWYV

/IRRNLQJ $KHDG

6RFLDO 6HFXULW\ LV QRW RQ WKH YHUJH RI GL'
DFWLRQ ZLOO HYHQWXDOO\ EH UHTXLUHG WR D
SRWHQWLDO VROXWLRQV IUHTXHQWO\ GLVFXVV
PRGLINLQJ EHQHILWY UDLVLQJ WKH UHWLUHPH(
RI' UHIRUPV )RU FRPPXQLWLHV VXFK DV 1RUWK
SRSXODWLRQ LV ROGHU WKDQ PXFK RI WKH VWI
KDYH DQ RXWVL]JHG LPSDFW :KHWKHU WKURXJK
EHQHILWYV RU VXUYLYRU VXSSRUW 6RFLDO 6HF
HFRQRPLF VHFXULW\ IRU WHQV RI WKRXVDQGV
GULYHU RI WKH ORFDO HFRQRP\

6RXUFHV

&RQJIJUHVVLRQDO %XGJHW 2IILFH &%2 V
&RQJUHVVLRQDO %XGJHW 2IILFH

7KH ,QVWLWXWH 3URJUDPV IRU 6HQLRUV 3RSXODWLRQ RU !
KWWSV LQGLFDWRUV LQVWLWXWHSD RUJ VRFLDO VHUYLFHV S
7KH ,QVWLWXWH 6RFLDO 6HUYLFHV ,QGLFDWRUV $FFHVVHG
KWWSV LQGLFDWRUV LQVWLWXWHSD RUJ VRFLDO VHUYLFHV
6RFLDO 6HFXULW\ $GPLQLVWUDWLRQ $QQXDO 5HSRUW RI W
6XUYLYRUV ,QVXUDQFH DQG )HGHUDO 'LVDELOLW\ ,QVXUDQFH 7
6HFXULW\ $GPLQLVWUDWLRQ

86%)DFWV +RZ OXFK 'RHV WKH 86 6SHQG RQ 6RFLDO 6HFXULW\
KWWSV XVDIDFWV RUJ DUWLFOHV KRZ PXFK GRHV WKH XV VSF

/IRQJ 7THUP 3URMHF\
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7KH &RVW RI /LYLQJ ,QGH[ &2/, LV D QDWLRC
WKH FRVW RI OLYLQJ DFURVV VSHFLILF UHJLF
FDOFXODWHG IRU YDULRXV JRRGV DQG VHUYL
QDWLRQDO DYHUDJH EDVHG RQ SDUWLFLS

7KH 4 &2/, DQQXDO UHSRUW KDV EHHQ UH
&RPPXQLW\ DQG (FRQRPLF 5HVHDUFK ,Q 4 W
VFRHV ZHUH LQ /DFNDZDQQD &RXQW\ L
LQ :D\QH &RXQW\ ,Q WKH RYHUDOO FRVW
/IDFNDZDQQD &RXQW\ LQ /X]JHUQH &RXQW\
/IDFNDZDQQD &RXQW\ KDG D KLJKHU PDUJLQ L
/X]JHUQH DQG :D\QH &RXQWLHV UHSRUWHG OR

$PRJI WKH WKUHH FRXQWLHY WKH VFRUHV ZF
&RXQW\ KDV WKH ORZHWWQRY HU D O/X ]JHRNMWM RIR
VFRUH RI DQG :D\QH &RXKQMWAWK V¥ RUKIH BW
FRXQWLHY KDYH RYHUDOO VFRUHV EHORZ WK
RWKHU SDUWLFLSDWLQJ PHWUR DUHDV LQ 3H
WKH ORZHVW VFRUHV E\ D QRWDEOH PDUJLQ

3HQQV\OYDQLD KDYH VFRUHY DERYH WKH QDV
+DUULVEXUJ B3KLODGHOSKLD DQG

$ PDMRU FRPSRQHQW RI DIIRUGDELOLW\ LQ W

KRXVLQJ ZLWK KRXVLQJ VFRUHV RI LQ /DF
IXJHUQH &RXQW\ DQG LQ :D\QH &RXQW\ +
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FRVWV UHPDLQ KLJK ZLWK ERWK /DFNDZDQQ
DERYH WKH QDWLRQDO DYHUDJH DQG

$00 WKUH
VFRUHV

&RXQW\ UHFRUGHG D VFRUH RI
LQFUHDVH IURP WKHLU RYHUDOO

S8WLOLWLHY ZHUH DOVR D VLJQLILFDQW H[SHC
UHSRUWLQJ D VFRUH RI *URFHU\ FRVWV |
QDWLRQDO DYHUDJH ZLWK VFRUHV RI LQ
&RXQWLHV DQG LQ :D\QH &RXQW\ OLVFHO!
/IDFNDZDQQD &RXQW\ VFRUHG MXVW DERYH WI
ZKLOH WKH\ UHPDLQHG EHORZ WKH QDWLRQD
&RXQWLHV ZLWK VFRUHV RI DQG UHV!

&RPSDUHG ZLWK RWKHU SDUWLFLSDWLQJ PHW
FRXQWLHY DUH FRPSDUDEOH LQ SULFLQJ LQ f
EHLQJ VOLJKWO\ FKHDSHU )RU H[DPSOH XWL
FDWHJRU\ DPRQJ DOO 3HQQV\OYDQLD DUHDV
DERYH WKH QDWLRQDO DYHUDJH $OOHQWRZC(
&RXQW\ DQG :D\QH &RXQW\ DOO VFRUHG

3KLODGHOSKLD DQG 5HDGLQJ VFRUHG VLJQL
DYHUDJH DQG UHVSHFWLYHO\
HYHU\ 3HQQV\OYDQLD GDWD FROOHFWLRQ DU
ZLWK WKH KLIJKHVW VFRUH EHORQJLQJ WR 3K
EHORQJLQJ WR $OOHQWRZQ DQG WKH W

+DUULVEXUJ DQG 5HDGLQJ ZLWK /D
/IXJHUQH &RXQW\ VFRULQJ DQG :D\QH
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0 DQ R 1 RUKHDWMLO 3 HQOW ODQDY NEV DUH FROFHQADMG [Q WH + HDGK

&DUH DQG 6 RFIDOS VWIMBGQRH VHRRU Z KIEK KDVIWRZ Q  SHUFHQMIGFH
6 LJQUIEDQAVKDUHV R MREV DUH DOR VIWDWIG LOWH * RYHWGP HOW

0 DQXIDRMUQ) 5 HBIOY IDGH DQG 7 WDQVSRWBMRQ DQG . DUHKRXVIQJ

IQGXAWIHY ° DR Z KIFK KDYH H SHUHQRHG JURZ W VIGFH

6 LOFH WH SDQGHP IE \WH $ WV ( QMUEBAQP HQWDQG 5 HFUHDWRQ VHRRUKDY
H SHUHQFHG VXEWBQIDQIURZ\WW.  SHUFHQW 7KLY JURZ W IV @NH® D UHVXC
R UHERXQAQ IRP &29," 7KH$JUEXGMH ) RN ) WKIQ) DQG
+XQIMY VHARUDOR H SHUHQFHG VXEWBQIDQJURZ\WW.  SHUFHQWMGQFH
7KWV IV RQH R \WH UHI IRQY VP DBMAIQGXAHY KRZ HYHU 6 HRRLYY
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VXFK DV $ FFRP P RGDWRQ DQG ) RRG 6 HYIFHV DQG 7 IDQVSRUBMRQ DQG

: DUHKRXVIQU KDYH H SHUHQFHG FROVIGHWDE®! JIRZ\WM DV ZHD  SHUFHQW

DQG  SHUFHQWUHVSHRYHO

&RQHIHO VRP H IQGXMAHY KDYH VKRZ Q GHREH LQ UHFHQW HDWY 7 KH\
IQFOGH ) IQDQFHDQG , QUXWIDQFH - SHUFHQWDIQG (| GXFDMRQDOE HIYLEHY
SHUFHQW

$W \KH 8 MDY VHRVRULY WH KL KHWASDA 1QJ LOGXW 1O WH UHI IRQ
WRXIK WV RCH RN 1 RUKHDWMLD 3 HQOW GDQDY VP DBMNIQGXAIHYV
$ FFRP P RGDMRQ DQG ) RRG 6 HYIFHV IV \WWH &Z HW\SD! 1Q) VHRRU
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7KLY RYHUYLHZ KLJKOLJKWV VHYHUDO EUI
ODERU PDUNHW ZLWK SDUW LCAXDPQ DGV H
XQHPSOR\PHQW WUHQGV 9LHZHG WRJHWK
FRQWH[W IRU XQGHUVWD QGLBQ IRZQYHYLY
HPSOR\PW RSSRUWXQLWLHY DFURVV WKH |

$W WKH FRXQW\ OHYHO WKH RYHUDOO SL
5HYLHZLQJ WKH UHJLRQ DV D FROOHFWLR!
KHOSV FODULI\ ZKHUH FRQGLWLRQV KDYH
ZKHUH EURDGHU GHPRJUDSKLF VKLIWV PD
HITHFW

'LWK WKH H[FHSWLRQ RI :D\QH &RXQW\ OIL
GHFOLQHG WKURXJKRXW WKH UHJLRQ /X]I
KDV EHHQ VOLJKW 7KH PRVW VLJQLILFDQ)!
SDUWLFLSDWLRQ KDV RFFXUUHG LQ :\RPL(
LWV VPDOO SRSXODWLRQ FRPELQHG ZLWK
UHWLUHPHQWYV

7KHVH GLIIHUHQFHV UHLQIRUFH WKH LPSR
SRSXODWLRQ VL]H DQG GHPRJUDSKLF FRP
FRXQW\ OHYHO FKDQJHV $ VKLIW WKDW D
PD\ FDUU\ JUHDWHU VLJQLILFDQFH LQ D V
DQG RWKHU SRSXODWLRQ WUDQVLWLRQV
DYDLODEOH ZRUNIRUFH

JURP D SODQQLQJ SHUVSHFWLYH WKHVH £
XVHIXO EDFNGURS IRU FRQYHUVDWLRQV D
HPSOR\HU QHHGVY DQG WKH ORQJ WHUP FIL
VXSSRUW HFRQRPLF DFWLYLW\ 7KH\ DOVR
FKDQJHV RYHU WLPH UDWKHU WKDQ UHO\L
PHDVXUH

8QHPSOR\PHQW UDWHV D GIGH DUGR QEKE R OW ¢
UHFHQW LQFUHDVHV PD\ GUDZ DWWHQWLR
RITHUV LPSRUWDQW S IS \BVCSIHFFHV E X H UCHQQGN KFH
D EURDGRUWAKR®WUDPH 'HVSLWH VRPH UHF
XQHPSOR\PHQW UDWHV DUH ORZHU WKDQ '

7KH ORQJHU WHUP FRPSDULVRQ SURYLGH\
UHIHUHQFH HYHQ DV VKRUWHU WHUP PRY
DWWHQWLRQ 3DUWLFLSDWLRQ DQG XQHP¢
Rl WKH ODERU PDUNHW VR UHYLHZLQJ ER
SLFWXUH RI UHJLRQDO FRQGLWLRQV DQG '

7DNHQ DV D ZKROH WKH DYDLODEOH LQGL
FRQWLQXHV WR HYROYH DFURVV FRXQWLH
WKHVH PHDVXUHV FDQ KHOS VWDNHKROGH
PRYHPHQW IURP ORQJHU WHUP VWUXFWXU
EDODQFHG XQGHUVWDQGLQJ RI WKH UHJLF
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