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' Z HOOLQJ�FRPPHQFHPHQWV�VORZ LQJ�DQG�FRPSOHWLRQV�QRW�NHHSLQJ�XS
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�6�R�X�U�F�H�����$�%�6�����������������2�Y�H�U�V�H�D�V���$�U�U�L�Y�D�O�V���D�Q�G���' �H�S�D�U�W�X�U�H�V�����$�X�V�W�U�D�O�L�D
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3HRSOH�UHWXUQLQJ�WR�WKH�&%' ����VORZ O\
0 HOERXUQH�&%' �RFFXSDQF\ �� � � �RI�SUH�&29,' �OHYHOV��3HDN�GD\V�DW�� � � ��ORZ�GD\V�� � �

�0�H�O�E�R�X�U�Q�H�&�D�Q�E�H�U�U�D�6�\�G�Q�H�\ �%�U�L�V�E�D�Q�H�$�G�H�O�D�L�G�H�3�H�U�W�K

�6�H�S������ �2�F�W������ �1�R�Y������ �-�D�Q������ �)�H�E������ �0�D�U������ �$�S�U������ �0�D�\������

������ ��

������ ��

������ ��

������ ��

���� ��

�2�I�I�L�F�H���R�F�F�X�S�D�Q�F�\���D�V���D���S�H�U�F�H�Q�W�D�J�H���R�I���S�U�H���&�2�9�,�' ���O�H�Y�H�O�V���E�\���&�%�'

�6�R�X�U�F�H�����3�U�R�S�H�U�W�\���&�R�X�Q�F�L�O���R�I���$�X�V�W�U�D�O�L�D������������



,QIODWLRQ�VWLOO�ULVLQJ�OHG�E\ �QRQ�GLVFUHWLRQDU\ �LWHPV




� �FKDQJH�<R<�WR�0 DU�4WU�� � � �

$XWRPRWLYH�) XHO�� � � �

* DV�	 �RWKHU�KRXVHKROG�IXHOV�� � �

%HHI�DQG�9HDO�� � � �

1HZ �' Z HOOLQJV�� � � �

9HJHWDEOHV�� � � �
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�,�Q�I�O�D�W�L�R�Q�����$�X�V�W�U�D�O�L�D�����<�R�<���� ���F�K�D�Q�J�H

�6�R�X�U�F�H�����$�%�6�����������������&�R�Q�V�X�P�H�U���3�U�L�F�H���,�Q�G�H�[�����$�X�V�W�U�D�O�L�D






5HDO�Z DJHV�DUH�EDFN�DW�OHYHOV�VHHQ�D�GHFDGH�DJR
,QIODWLRQ�KDV�HURGHG�DQ\ �ZDJH�JURZWK�JDLQV�LQ�WKH�ODVW�\HDU

- XQH�� � � �

� � �

0 DU�� � � �- XQH�� � � �

�,�Q�G�H�[���R�I���5�H�D�O���: �D�J�H�V�����$�X�V�W�U�D�O�L�D�����6�H�S�W��������������������

�6�R�X�U�F�H�����* �U�H�J���-�H�U�L�F�K�R�����* �X�D�U�G�L�D�Q�����������������G�H�U�L�Y�H�G���I�U�R�P���$�%�6���: �D�J�H���3�U�L�F�H���,�Q�G�H�[�����$�X�V�W�U�D�O�L�D



&RQVXPHU�FRQILGHQFH�LV�Z DQLQJ�DV�EXVLQHVV�FRQILGHQFH�KROGV�XS
,QIODWLRQ�DQG�UDWH�ULVHV�REYLRXVO\ �KDYLQJ�LPSDFWV






6WDWH�) RFXV
&RQILGHQFH�KDV�UHWXUQHG






6SHQGLQJ�KDV�KHOG�XS��EXW�VWLOO�PRUH�VSHQW�RQ�JRRGV�WKDQ�VHUYLFHV

�6�R�X�U�F�H�����$�%�6�����������������( �[�S�H�U�L�P�H�Q�W�D�O���H�V�W�L�P�D�W�H�V���R�I���+�R�X�V�H�K�R�O�G���6�S�H�Q�G�L�Q�J�����9�L�F�W�R�U�L�D

$ SU�� � � �

� � �

0 DU�� � � �

� �

%LJ�VSLNHV�LQ�FORWKLQJ
DQG�IRRWZ HDU�DQG

UHFUHDWLRQ�DQG�FXOWXUH
LQ�' HF�� � � �

; P DV�� � � �
; P DV�� � � �

�0�R�Q�W�K�O�\���K�R�X�V�H�K�R�O�G���V�S�H�Q�G�L�Q�J�����9�L�F�W�R�U�L�D�����,�Q�G�H�[�������������-�D�Q����������



: H�DUH�EDFN�JRLQJ�RXW�IRU�GLQQHU��JRLQJ�WR�WKH�IRRW\ ���VR�Z H
QHHG�QHZ �FORWKHV






%XVLQHVV�LQYHVWPHQW�KROGLQJ�XS
,QFHQWLYHV�DQG�EHWWHU�RXWORRN�VXSSRUWLQJ�FRQILGHQFH




1XPEHU�DQG�YDOXH�RI�GZHOOLQJV
LV�VWLOO�KROGLQJ�XS
* RYHUQPHQW�LQFHQWLYHV�GURYH
PDFKLQHU\ �DQG�HTXLSPHQW
LQYHVWPHQW�EXW�LW�KDVQW�IDOOHQ
DZD\ �GUDPDWLFDOO\
1RQ�GZHOOLQJ�FRQVWUXFWLRQ
UHERXQGHG�DJDLQ



&RQVWUXFWLRQ�SLSHOLQH�FRPLQJ�EDFN�LQ�LQQHU�0 HOERXUQH
&LW\�RI�0 HOERXUQH�UHVLGHQWLDO�DSSURYDOV�XS�� � � � ��$SDUWPHQW�DSSURYDOV�FRPLQJ�EDFN�� � � � ��KRXVHV�RQO\�� � �� �






&RQVWUXFWLRQ�SLSHOLQH�FRPLQJ�EDFN�LQ�LQQHU�0 HOERXUQH




&LW\�RI�0 HOERXUQH�QRQ�UHVLGHQWLDO�DSSURYDOV�XS�� � �



0 RVW�SODFHV
HPSOR\ PHQW
DERYH�SUH�&29,'




* HHORQJ�OHDGLQJ�WKH�SDFN
' DWH�LV�SODFH�RI
UHVLGHQFH�VR�DUHDV�RI
KLJK�SRSXODWLRQ�JURZWK
ZRXOG�H[SHFW�WR�VHH
KLJKHU�MREV
0 HOERXUQH�LQQHU
H[SHFWHG�WR�EH�ORZHU�DV
ORVV�RI�LQWHUQDWLRQDO
VWXGHQWV

���� �� �� �� �� ��

�*�H�H�O�R�Q�J��

�0�H�O�E�R�X�U�Q�H�������: �H�V�W��

�0�H�O�E�R�X�U�Q�H�������1�R�U�W�K���: �H�V�W��

�0�H�O�E�R�X�U�Q�H�������1�R�U�W�K���(�D�V�W��

�+�X�P�H��

�0�H�O�E�R�X�U�Q�H�������6�R�X�W�K���(�D�V�W��

�%�D�O�O�D�U�D�W��

�%�H�Q�G�L�J�R��

�6�K�H�S�S�D�U�W�R�Q��

�0�H�O�E�R�X�U�Q�H�������”�Q�Q�H�U���6�R�X�W�K��

�0�H�O�E�R�X�U�Q�H�������”�Q�Q�H�U���(�D�V�W��

�/�D�W�U�R�E�H�������*�L�S�S�V�O�D�Q�G��

�0�H�O�E�R�X�U�Q�H�������2�X�W�H�U���(�D�V�W��

�0�R�U�Q�L�Q�J�W�R�Q���3�H�Q�L�Q�V�X�O�D��

�1�R�U�W�K���: �H�V�W��

�0�H�O�E�R�X�U�Q�H�������”�Q�Q�H�U��

�: �D�U�U�Q�D�P�E�R�R�O���D�Q�G���6�R�X�W�K���: �H�V�W��

�3�D�\�U�R�O�O���-�R�E�V�����9�L�F�W�R�U�L�D���6�$���V����
�� ���F�K�D�Q�J�H���$�S�U�L�O�������������F�R�P�S�D�U�H�G���W�R���0�D�U�F�K����������



/ RRNLQJ�IRUZ DUG
6RPH�DQVZHUV�EXW�VWLOO�PXOWLSOH�SDWKZD\V



7LJKWHQLQJ�JRYW��SXUVH
VWULQJV"

' HEW�IRUHFDVWV�WR�FRQWLQXH�WR�ULVH�DV�D�� �RI
* 63�DQG�* ' 3
+RZHYHU��HYHQ�ZLWK�LQWHUHVW�ULVHV�HVWLPDWHG�
9LFWRULD�LQWHUHVW�VHUYLFLQJ�WR�JRYW�UHYHQXH�ZLOO
EH�OHVV�WKDQ�KDOI�WKH�HDUO\�� � � � V��ZKHQ�WKH
FRVW�RI�VHUYLFLQJ�WKH�JRYHUQPHQW·V�GHEW�SHDNHG
DW�� � �� �SHU�FHQW�RI�UHYHQXH
9LFWRULD�VSHQGLQJ�ELJ�RQ�KHDOWK�DQG�HGXFDWLRQ
DQG�VRFLDO�KRXVLQJ
(VVHQWLDOO\�SOD\LQJ�FDWFKXS
)HGHUDO�JRYHUQPHQW�ELJ�VSHQGLQJ�RQ�' HIHQFH�
VRPH�WDUJHWHG�UHJLRQDO�IXQGV��H�J��� � %
5HJLRQDO�$FFHOHUDWRU�3URJUDP���� � �� %
0 HOERXUQH�,QWHUPRGDO�7HUPLQDO�3DFNDJH��� � �� E
)LQDQFLDO�$VVLVWDQFH�* UDQWV�EURXJKW�IRUZDUG
IURP�WKH�� � � � �� � �HVWLPDWH�

�' �R�H�V�Q�W���O�R�R�N���O�L�N�H���L�W






,QWHUHVW�UDWHV"




�7KH�%RDUG�MXGJHG�WKDW�LW�LV�WRR�HDUO\�WR�FRQFOXGH�WKDW�LQIODWLRQ�LV
VXVWDLQDEO\�LQ�WKH�WDUJHW�UDQJH��8QGHUO\LQJ�LQIODWLRQ�KDV�MXVW�UHDFKHG�WKH

PLGSRLQW�RI�WKH�WDUJHW�UDQJH�IRU�WKH�ILUVW�WLPH�LQ�RYHU�VHYHQ�\HDUV�
&RQVHTXHQWO\��WKH�%RDUG�LV�SUHSDUHG�WR�EH�SDWLHQW�DV�LW�PRQLWRUV�KRZ�WKH

YDULRXV�IDFWRUV�DIIHFWLQJ�LQIODWLRQ�LQ�$XVWUDOLD�HYROYH��



&RQWLQXHG�UDWH�ULVHV�H[ SHFWHG


: H�H[ SHFW�WKH�FDVK�UDWH
WR�ULVH�WR�� �� � �E\ �\ HDU�
HQG�DQG�WR�� � �E\ �PLG
QH[ W�\ HDU�

a �$0 3�&DSLWDO


7KH�EDQN�SUHGLFWV�WKH
FDVK�UDWH�Z LOO�UHDFK
� �� � � �E\ �' HFHPEHU�DQG
OHYHO�RXW�DURXQG�� �� � �
LQ�PLG�� � � � �

a �&%$


$1=�5HVHDUFK�H[ SHFWV
WKH�5%$�WR�OLIW�WKH�FDVK
UDWH�WR�� �� � �SHU�FHQW�E\
WKH�HQG�RI�� � � � �DQG�� �� �
SHU�FHQW�E\ �0 D\ �� � � � 

a �$1=

) RU�WKH�ILUVW�WLPH�LQ�� �
\ HDUV��WKH�5%$�UDLVHG�WKH

FDVK�UDWH�E\ �� � �EDVLV�SRLQWV
WR�� �� � � �



$�UHWXUQ�WR�
%LJ
$XVWUDOLD
"
' R�ZH�ERRVW�PLJUDWLRQ�LQWDNHV"




9LFWRULD�DLPLQJ�IRU�� �� � �S�D��E\
� � � � �� � �RQZDUGV

�$�S�S�H�D�U�V���V�R

�
�1�2�0���L�V���Q�R�Z���I�R�U�H�F�D�V�W���W�R
�L�Q�F�U�H�D�V�H���W�R���D���Q�H�W���L�Q�I�O�R�Z���R�I
���������������S�H�R�S�O�H���L�Q������������������
�����������������L�Q����������
›���������D�Q�G����������������
�L�Q���������������������)�U�R�P����������������
�R�Q�Z�D�U�G�V�����1�2�0���L�V���I�R�U�H�F�D�V�W���W�R
�U�H�W�X�U�Q���W�R���S�U�H���&�2�9�,�' ���������W�U�H�Q�G�V
�D�Q�G���U�H�P�D�L�Q���V�W�H�D�G�\���D�W����������������
�S�H�R�S�O�H���I�R�U���W�K�H���U�H�P�D�L�Q�L�Q�J
�S�U�R�M�H�F�W�L�R�Q�V���S�H�U�L�R�G���


�����������������%�X�G�J�H�W�����$�8�6�7�5�$�/�,�$�µ�6���)�8�7�8�5�(
�3�2�3�8�/�$�7�,�2�1

�•�ç�c�%�' �D�S���›�t�D���L�ç�×�„�D�%�C�ù�T�‡�ç�×�O
�ê�è�ê�ê�O���Ê�t�D�×���ˆ �D���ç�� �D�×���c�� �O���³�D�T�>�C
�ç�� �D�×���c�� ��� �‡�j �S���T�ç�� ���D�' �ç�×�ç�Ð�‡�C�T�C
�C�ù�–���ˆ �D���×�D�D�3���Ð�ç�%�D���Ð�‡�j �%�ù�×�T�C



: KDW�LV�$XVWUDOLD
V
HPLVVLRQV�UHGXFWLRQ
SRVLWLRQ"




&23� � �VDZ�SOHGJHV�DQG�WDUJHWV
WKDW�FRXOG�OLPLW�WKH�JOREDO
WHPSHUDWXUH�ULVH�WR�� �� �GHJUHHV
)HGHUDO�* RYHUQPHQW
V
VWDWHPHQWV�KDYH�EHHQ�ORQJ�WHUP
WDUJHWV�ZLWKRXW�DQ\ �GHWDLOV

���8�Q�G�H�U���P�\���J�R�Y�H�U�Q�P�H�Q�W��
�$�X�V�W�U�D�O�L�D���Z�L�O�O���V�H�W���D���Q�H�Z���W�D�U�J�H�W
�W�R���U�H�G�X�F�H���H�P�L�V�V�L�R�Q�V���E�\���������S�H�U
�F�H�Q�W���E�\���������������S�X�W�W�L�Q�J���X�V���R�Q
�W�U�D�F�N���I�R�U���Q�H�W���]�H�U�R���E�\�������������³
�����$�Q�W�K�R�Q�\���$�O�E�D�Q�H�V�H



' RZ QVLGH�ULVNV




1HZ �YDULDQW�HPHUJHV�WKDW�SURYHV�DV
FRQWDJLRXV�DV�2PLFURQ�DQG�GDPDJLQJ�DV
' HOWD
,QIODWLRQ�FRQWLQXHV�WR�LQFUHDVH�DQG
VSUHDGV�DFURVV�PXOWLSOH�UHJLRQV�OHDGLQJ�WR
EURDG�WLJKWHQLQJ�RI�PRQHWDU\ �SROLF\
,QFUHDVH�LQ�JHRSROLWLFDO�WHQVLRQV�FUHDWHV
LQYHVWPHQW�XQFHUWDLQW\
6HYHUH�DQG�SURORQJHG�GRZ QWXUQ�LQ�WKH�UHDO
HVWDWH�VHFWRU�LQ�&KLQD�LPSDFWV�EURDGHU
HFRQRP\
2YHUKHDWLQJ�RI�86�OHDGV�WR�D
GRZ QWXUQ�UHFHVVLRQ

8SVLGH�SRWHQWLDO

&29,' �PRYHV�LQWR�HQGHPLF�SKDVH�DQG�LV
UHODWLYHO\ �PDQDJHDEOH�LQ�PRVW�FRXQWULHV
Z LWK�YDFFLQHV�DQG�QHZ �PHGLFLQHV
* RYHUQPHQW�VWLPXOXV�Z DQHV��EXW
KRXVHKROGV�WDS�LQWR�VDYLQJV�IURP�ODVW
WZ R�\ HDUV�WR�GULYH�FRQVXPSWLRQ
$�UHWXUQ�RI�LPPLJUDWLRQ�LQWR�$XVWUDOLD
ILOOV�VNLOOV�JDSV�DQG�GULYHV�LQFUHDVHG
GHPDQG
2SHQLQJ�ERUGHUV�OHDGV�WR�LQFUHDVHV
WUDQVSRUW�PRYHPHQWV�DQG�ORZ HULQJ
FRVWV�RI�VXSSO\ �FKDLQV



) LQDO�: RUGV
6WLOO�D�ORW�RI�XQFHUWDLQW\��6XSSO\ �FRQVWUDLQWV�DQG�KLJKHU�FRVWV�ZLOO�QRW�JR�DZD\ �LQ�WKH�VKRUW�WHUP�

)RU�$XVWUDOLD��PDFURIRUFHV�FRXOG�GULYH�XV�LQWR�ZHDNHQHG�JURZWK��EXW�LQFUHDVHG�LPPLJUDWLRQ

FRXOG�VKRXOG�HDVH�ODERXU�FRQVWUDLQWV�DQG�GULYH�FRQVXPSWLRQ�H[SHQGLWXUH�

)RU�JRYHUQPHQWV�RI�DOO�SHUVXDVLRQV��D�ZLQGLQJ�EDFN�RI�GHEW�OHYHOV�VHHPV�KDUG��5LVLQJ�FRVWV��ODERXU��IXHO

PDWHULDOV�VXSSO\ �HWF���FRQWLQXHG�EDFNORJ�RI�NHHSLQJ�XS�ZLWK�LQIUDVWUXFWXUH�DQG�VHUYLFH�GHPDQGV�

IUHTXHQW�QDWXUDO�GLVDVWHUV�UHTXLULQJ�ODUJH�H[SHQGLWXUH�

* RYHUQPHQWV�QHHG�WR�UH�HYDOXDWH�UHYHQXH�EDVH��&DOOV�IRU�DQRWKHU�WD[ �UHYLHZ��)LQ3UR��LQ�SDUWQHUVKLS

ZLWK�WKH�0 $9��KDV�FRPPHQFHG�D�SURMHFW�RQ�WKH�ILQDQFLDO�VWDWH�RI�WKH�VHFWRU�

(QHUJ\ �WUDQVLWLRQ�DQG�VHFXULW\�ZLOO�FRQWLQXH�WR�EH�D�ELJ�WRSLF�

%DODQFLQJ�SRSXODWLRQ�JURZWK�DQG�VXVWDLQDELOLW\�RXWFRPHV�QHHGV�WR�EH�GRQH�EHWWHU

(YDOXDWLRQ�RI�SURGXFWLYLW\�XQGHU�QHZ�K\EULG�ZRUNLQJ�PRGHOV�ZRXOG�EH�EHQHILFLDO�

+RZ�FDQ�ZH�LQWHJUDWH�WKH�IOH[LELOLW\�DQG�DGDSWLYHQHVV�ZH�KDYH�VHHQ�LQ�WKH�ODVW�WZR�\HDUV�LQWR�RXU

QRUPDO�SUDFWLFHV



�LG
V�SURGXFWV�DQG�VHUYLFHV

( FRQRP LF�DQG
GHP RJUDSKLF�SURILOHV

( FRQRP LF�DQG
SRSXODWLRQ�IRUHFDVWV

( FRQRP LF�KHDOWK
FKHFNV

( FRQRP LF�DQG�SRSXODWLRQ
IRUHFDVW�P RQLWRULQJ

,QGXVWU\ �DQDO\ VLV

( FRQRP LF�LP SDFW�DQDO\ VLV
DQG�EHQHILW�FRVW�DVVHVVP HQW

&RP P XQLW\ �OLYHDELOLW\
LQVLJKWV

+RXVLQJ�QHHGV�DQG
DIIRUGDELOLW\ �DQDO\ VLV



* HW�,Q�7RXFK
: LWK�8V

: HE

KWWSV���KRPH�LG�FRP�DX�

3KRQH�1XPEHU

� � �� � � � �� � � �

( PDLO�$GGUHVV

LQIR# LG�FRP�DX

: ( 
' �/ 29( �72�+( $5�) 520 �<28�



LG�FRP�DX


