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$VLD 3DFLILF
SHVHDUFK

SHUVSHFWLY
A4




JRU PRUH LQIRUPDWLRQ SOHDVH FRQWDFW

+$11% 6%)'$5
+HDG Rl 5HVHDUFK DQG 6WUDWHJ\ $VLD 3DFLILF
KDQQD VDIGDU#DHZ FRP

-$< 6758==,(5< &)$m
+HDG RI ,QYHVWRU 5HODWLRQV
MD\ VWUX]]JLHU\#DHZ FRP

SUHSDUHG E\ $(: 5SHVHDUFK 0D\

7KLV PDWHULDO LV LQWHQGHG IRU LQIRUPDWLRQ SXUSRVHV RQO\ DQG GRHV QRW FR
DGYLFH RU D UHFRPPHQGDWLRQ 7KH LQIRUPDWLRQ DQG RSLQLRQV FRQWDLQHG LQ \
FRPSLOHG RU DUULYHG DW EDVHG XSRQ LQIRUPDWLRQ REWDLQHG IURP VRXUFHV EH
ZH GR QRW JXDUDQWHH LWV DFFXUDF\ FRPSOHWHQHVV RU IDLUQHVV 2SLQLRQV H[S
SUHYDLOLQJ PDUNHW FRQGLWLRQV DQG DUH VXEMHFW WR FKDQJH 1HLWKHU WKLV P
FRQWHQWY PD\ EH XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH FRQVHQW DQG NQRZOHGJF
DVVXUDQFH WKDW DQ\ SUHGLFWLRQ SURMHFWLRQ RU IRUHFDVW ZLOO EH UHDOL]JHG

&)$m DQG &KDUWHUHG )LQDQFLDO $QDO\VWm DUH UHJLVWHUHG WUDGHPDUNYV RZQHG E\ WKH &)$ ,QVWLWXWH



— ODUNHWY ORYLQJ 2XW RI 6\QF

5$7( &87 (;3(&7$7,216 5(&('( 12,6( $1' 92/$7,/,7< 72 &217,18(
=)RU PXFK RI 4 YLHZY FRQYHUJHG RQ DQWLFLSDWHG LQWHUHVW UDWH FXWV E

ZKLFK SDLQWHG D VWRU\ RI HFRQRPLF UHVLOLHQFH HVSHFLDOO\ LQ WKH 8 6 DQ
QRZ EXW QRLVN\ GDWD ZLOO OLNHO\ FRQWLQXH WR FRQWULEXWH WR YRODWLOLW\ L

=$OWKRXJK WKH GHOD\ LQ UDWH FXWV LQGLFDWHYVY D KHDOWKLHU WKDQ H[SHFWHG H

WUDQVDFWLRQV DQG WKHVH GHOD\V DUH D QHW QHJDWLYH IRU SULYDWH UHDO HV)

=%DVHG RQ LQIRUPDWLRQ DYDLODEOH DW WKH WLPH RI WKLV UHSRUW LW VHHPV O

ZLOO ODJ WKH )HG RQ D SLYRW DQG EHJLQ D FXWWLQJ F\FOH &KLQD DQG -DSDQ D
UHDVRQYV LQ &KLQD PRQHWDU\ SROLF\ KDV UHPDLQHG ORRVH ZLWK PXOWLSOH L
SRVLWLYH SURGXFWLRQ DQG H[SRUW GDWD EHWZHHQ ODUFK DQG $SULO DUH SL
RYHUFDSDFLW\ DQG D ODFN RI GHPDQG VLGH VWLPXOXV VKRXOG QRW EH GLVPLVVH
LQFUHDVLQJ ZDJHVY DQG KHDOWK\ FRUSRUDWH HDUQLQJV

,19(670(17 ,17(5(67 6.(:6 1257+ 5( 35,&,1* ,6 3((.,1* 7+528%+

I1HJIRWLDWLRQ WLPHOLQHY RQ FRPPHUFLDO SURSHUW\ WUDQVDFWLRQV FRQWLQXH \

8S WR $sSULO WUDQVDFWLRQ YROXPHV IRU WKH PDMRU PDUNHWY ZHUH FORVH V
EXW D QRWDEOH VNHZ WRZDUGV -DSDQ DQG VSHFLILFDOO\ 6RXWK .RUHD RIILF
WKDW ZHQW LQWR FRQWUDFW LQ 4 ZHUH RQO\ RIILFLDOO\ FORVHG LQ ODUFK D

WKH ODVW IHZ TXDUWHUV DV WKH\ VHHN WR GLYHUVLI\ LOQOWR JURZWK VHFWRUV RU

*LYHQ WKH VORZ VWDUW ZH QRZ H[SHFW D WR LQFUHDVH LQ WUDQVDFWLRQ YR
R1 D LQFUHDVH $Q LQFUHDVH LV VWLOO OLNHO\ GXH WR JURZLQJ SUHVVXUHV IR
E\ HTXLW\ VKRUWIDOOV GXULQJ UHILQDQFLQJ SULYDWH IXQG OLIH H[SLUDWLF
HQGHG IXQGVY FXPXODWLYHO\ VXSSRUWLQJ 86" ELOOLRQ LQ DVVHWYV

'Q 4 WKHUH KDYH EHHQ VHYHUDO KHDYLO\ GLVFRXQWHG VDOHV SULPDULO\ LQ W
LQGLFDWLQJ WKDW EURDGHU UHSULFLQJ LV LPPLQHQW +RZHYHU VRPH VHOOHUYV
HLWKHU WKURXJK UHILQDQFLQJ RU H[WHQGLQJ IXQG OLIH ZKLFK PD\ GHOD\ WUD
EH\RQG

,9(56( &<&/(6 *52:7+ 9$/8( 23325781,7,(6

'"HVSLWH WRGD\ V ZHDN PDUNHW VHQWLPHQW WKHUH DUH SRVLWLYHV IRU UHDO H\
F\FOH :H VHH GLYHUVH RSSRUWXQLWLHV EHFDXVH QR RQH PDUNHW RU VHFWRU IU
F\FOH

,Q WUDGLWLRQDO VHFWRUV IXQGDPHQWDOV KDYH LPSURYHG LQ VHOHFWHG PDUNF
:KLOH GHPDQG FRQGLWLRQV LQ RIILFH DQG LQGXVWULDO VHFWRUV DUH ZHDNHU W
FDQ EH OHYHUDJHG 'HPDQG WRGD\ LV VWURQJHVW LQ DOWHUQDWLYH VHFWRUV VXI

‘H DUH HQWKXVLDVWLF DERXW WKH SURVSHFWYV IRU WKH SHULRG DQG VHH F
WKH UHSULFLQJ RI FRUH DVVHWYV UHSXUSRVLQJ ZHOO ORFDWHG SURSHUWLHV IRU
DQWLFLSDWH SRVLWLYH OHDVH UHYHUVLRQ

(;3(&7(' '2:1:$5' 5(35,&,1* ,1 .(< 6(&7256 $1' 0$5.(76

6RXUFH $(: 5SHVHDUFK DV RI $SULO



*URZWK 3HUVLVWY $PLG 5LV

*52:7+ 83*58%'(' ,1 8 6 %87 127 ,1 $6,$ 3%$&,),& O0,;(' ,03/,&$7,216
,Q $SULO JOREDO JURZWK IRUHFDVWYV IRU ZHUH UHYLVHG XSZDUGV GXH WR DQ

+RZHYHU LQ $VvLD 3DFLILF WKH JURZWK RXWORRN IRU PRVW FRXQWULHYV UHPDLQ
PDUNHWY 1RWDEO\ UHFHVVLRQ SUREDELOLWLHV KDYH IDOOHQ HYHQ ORZHU WRGI
VSLUDO ZKLFK HQJXOIHG WKH PDUNHW IRU WKH EXON RI

&XUUHQW JURZWK IRUHFDVWYV IRU WKH QH[W ILYH \HDUV VXJJHVW \HDU RQ \HDU JU
EHLQJ WKH RQO\ H[FHSWLRQ VHHLQJ LWV JURZWK OHYHOV SXVKHG XS E\ VROLG SR

,Q WKH 1RUWK $VLDQ HFRQRPLHVY D UHFRYHU\ LQ WKH VHPLFRQGXFWRU F\FOH LV
DV SRVLWLYH ZDJH JURZWK VKRXOG WUDQVODWH LQWR SRVLWLYH UHQWDO JURZW
ZLWK GLPLQLVKLQJ EHQHILWYV E\

&21680(5 :($.1(66 $33$5(17 :,7+ 81,48( '20(67,& &,5&8067$1&(6

=7KH LPSDFW Rl KLJKHU LQWHUHVW UDWHY DQG LQIODWLRQ LV HYLGHQW LQ FRQVX
OHYHOV IRU PRUH WKDQ VL[ PRQWKY DFURVYV 6LQJDSRUH 6RXWK .RUHD DQG $XVW
EXLOG HVSHFLDOO\ DFURVV LQGXVWULHY WKDW RYHUH[SDQGHG LQ DQG
FRQVXOWLQJ DUH EHLQJ UHSRUWHG

=3HQW XS KRXVLQJ GHPDQG DQG ODFN RI VXSSO\ UHPDLQ FRQWHQWLRXV LVVXHV IF
JRYHUQPHQW LV VWDUWLQJ WR PDQDJH GHPDQG E\ DGGLQJ PRUH FRQWUROV RQ PL.

=7RXULVP UHFRYHU\ ZDV D VWURQJ WKHPH LQ DQG PD\ KDYH IXUWKHU OHJV HVSI
D ELJ GUDZ 9LVLWDWLRQ WR -DSDQ IURP PRVW FRXQWULHYVY KDV UHWXUQHG WR SL
+ DV IOLJKW DQG YLVD FDSDFLW\ KDYH LQFUHDVHG

021(7$5< 32/,&< (;3(&7$7,216 $5( ',9(56(
2XU H[SHFWDWLRQ RQ WKH WLPLQJ RI UDWH FXWV KDV VKLIWHG ZLWK $VLD 3DFLIL
DV FXUUHQF\ PDQDJHPHQW KDV EHFRPH PRUH FUXFLDO '"HVSLWH H[SHFWHG UDWF
WKH H[SHFWDWLRQ RI KLJKHU UDWHV IRU ORQJHU ,Q WKH QH[W GHFDGH GHEW ZLO
PRUH GHSHQGHQW RQ DWWUDFWLYH HQWU\ RU DVVHW VSHFLILF TXDOLWLHYV

= OHDQZKLOH WKH %DQN RI -DSDQ6V QH[W UDWH LQFUHDVH LQ HIIRUWV WR QRUPDC
FRVWY LQ -DSDQ KDYH LQFUHDVHG E\ ESV DQG ESV UHVSHFWLYHO\ ZKLOH \L
DFNQRZOHGJH WKH LQFUHDVLQJ FRVW RI GHEW DQG VHH WKH QHHG WR IDFWRU LQ |

= 7KH 3%2& HDVLQJ SDWK KDV LQMHFWHG PRUH OLTXLGLW\ LOQWR WKH V\VWHP EXW F

= $VLDQ FXUUHQF\ ZHDNQHVV DQG 86" VWUHQJWK KDV EHHQ D IHDWXUH RI FXUUHQF
DQG IRUHFDVWY VKRZLQJ GLIIHULQJ SDWKV JRLQJ IRUZDUG
$6,% 3%$&,),& *'3 *52:7+
72

6RXUFH 2[IRUG (FRQRPLFV %ORRPEHUJ $(: 5SHVHDUFK DV RI HQG $SULO 7KHUH FDQ EH QR DVVXUDQFHV



— , QYHVWLQJ IRU WKH 1H[W &\FOH

2)), &(
620( ,03529(0(17 ,1 '(0%1" :, 7+ :,'"( 0$5.(7 9%5,%7,216
$FURVV PDMRU $VLD 3DFLILF PDUNHWY QHW DEVRUSWLRQ LQ 4 ZDV VOLJKWO\

SDQGHPLF DYHUDJHV EXW WKH VWURQJHVW TXDUWHUO\ WDNH XS LQ WKH ODVW WZR
LQ 6KDQJKDL DQG %HLMLQJ ZKHUH RFFXSLHUV UHPDLQ FRVW FRQVFLRXV EXW LQFU
ODUJH VXSSO\ ,Q $XVWUDOLD 6LQJDSRUH DQG -DSDQ 3 SRVLWLYH WDNH XS VNHZV "
WHQDQW LQFHQWLYHYV 7, DUH RQ RIIHU 6HRXO DQG %ULVEDQH VWDQG RXW DV PDL
\HDUV UHVSHFWLYHO\ +LVWRULFDOO\ XSZDUG UHQW F\FOHV ODVW \HDUV EXW GXt

2)),&( 5(35,&,1* 72 7$.( 6+$3( ,1

'LVWUHVVHG VDOHV DUH HPHUJLQJ LQ *UHDWHU &KLQD ZKHUH OHDVLQJ IXQGDPHQWL
,Q PDUNHWYV ZLWK VWURQJHU IXQGDPHQWDOV EXW FRQVWUDLQHG FDSLWDO OLNH $X
VRPH GLVFRXQWYVY H[SHFWHG ,QYHVWRU LQWHUHVW LV VKLIWLQJ DzZD\ IURP WKH RII
JURZWK IXQGDPHQWDOV LQ PLFUR ORFDWLRQV FRXOG DFKLHYH LOQWHUHVWLQJ ULVN L

/2% 67,&6
'(0$1' 5($'-8676 /2:(5 620( 0$5.(76 67,// 5(0$,1 /$1'/25' )$925%$%/( '8( 72 6
'HPDQG LQ WUDGLWLRQDO ORJLVWLFV LV SURMHFWHG WR GURS E\ WR \HDU RQ

-DSDQ DQG 6RXWK .RUHD KDYH VXUSDVVHG WKHLU VXSSO\ SHDNV DQG QHZ FRPSOH
IDVKLRQ )RU RFFXSLHUV VHUYLQJ ODUJH PDUNHWY DXWRPDWLRQ DQG WUDQVSRUMW
PLFUR ORFDWLRQV LV HVVHQWLDO ZKLOH LQ 6RXWK .RUHD WKH FROG VWRUDJH VHJF
\HDUV &XUUHQWO\ WKHUH LV QR UHQWDO SUHPLXP IRU FROG VWRUDJH LQ 6RXWK .RI

,19(6725 ,17(5(67 67521* 35,&,1* ',6/2&%7,21

'"HVSLWH EHLQJ SDVW LWV PDMRU H[SDQVLRQDU\ SKDVH WKH VHFWRU FRQWLQXHV W|
$XVWUDOLD WKHUH LV D QRWDEOH SULFLQJ GLVORFDWLRQ EHWZHHQ ORQJ DQG VKR
ORQJ :$/( DVVHWV DQG EHQHILW IURP YDOXH DSSUHFLDWLRQ RYHU WKH OHDVH WH
VLIJQLILFDQW JDS EHWZHHQ VWDELOL]HG DQG XQVWDELOL]HG FDS UDWHV ,Q -DSDQ |
DQWLFLSDWLQJ FDS UDWH H[SDQVLRQ QHFHVVLWDWLQJ VOLJKW DGMXVWPHQWYV LQ H

5(7$,/

2&&83,(5 &21',7,216 /22. 326,7,9( %87 &%$87,21 ,6 :$55%$17(' $6 &21680(5 &21),'(1
7KH UHWDLO VHFWRU LV SDUWLFXODUO\ LQWHUHVWLQJ EHFDXVH LWV IXQGDPHQWDO)
VLIJQLILFDQW FKDOOHQJHV LQFOXGLQJ VWRUH UDWLRQDOL]DWLRQV DQG EDQNUXSYV
$GGLWLRQDOO\ OHDVHV DUH QRZ UHFRYHULQJ IURP &29," ORZV DQG VXEVLGLHV U}

9%$/8( 3/$<6 ,1 5(7%,/ $8675%/,$ +21* .21*

,Q $XVWUDOLD ZKLOH QHLJKERUKRRG \LHOGV KDYH EHHQ WLJKW VXEUHJLRQDO PL
VKRSSLQJ FHQWHU DVVHWY SUHVHQW D FRPSDUDEOH YDOXH SURSRVLWLRQ ,Q $XVW
SOD\HUV DUH VKRZLQJ LQFUHDVLQJ LQWHUHVW ,Q +RQJ .RQJ WKH PDUNHW LV SUHGF

/,9,1*

3/$,1 6%,/,1* )25 -$3$1 08/7,)$0,/< %87 ,1&5($6,1* &203/(; ,1 $8675%$/,$ %8,/' 72 !
-DSDQ PXOWLIDPLO\ LV D VWUDLJKW IRUZDUG FDVH 3 WKH VHFWRU EHQHILWYV IURP
UHDO ZDJH JURZWK DQG ZH EHOLHYH WKLV FDQ RIIVHW \LHOG H[SDQVLRQ LQ WKH VH
%75 IDFHVY FRPSOH[LWLHY 'HVSLWH KLJK GHPDQG DQG LQVXIILFLHQW VXSSO\ YDULI
GHWHUUHG E\ XQIDYRUDEOH WD[ SROLFLHVY HVSHFLDOO\ IRU IRUHLJQ LQYHVWRUYV (
FRVWY 6WXGHQW DFFRPPRGDWLRQ FDQ RIITHU EHWWHU ULVN DGMXVWHG UHWXUQV D
UHTXLUHG GXH WR WLJKWHQLQJ VWXGHQW PLIJUDWLRQ SROLFLHV ZKLFK ZLOO KDYH D



— 2|ILFH

$8675%/,$ 6<'1(<h6 /($6,1* ,03529(6 $+($' 2) 0(/%2851( 22/)’&} 5(17 ’1I[S;
=,Q 6\GQH\6V &%' WKH FRUH SUHFLQFW LV D EULJKW VSRW IRU OHDVLQ ZLWK YDFDGQ
ODQGORUGY UHFHQWO\ JDLQLQJ OHYHUDJH RQ UHQW QHJRWLDWLRQV &RQYHUVHO\
OHOERXUQH DUH VWLOO FRPSHWLQJ ZLWK SULYDWH DVVHW RZQHUV WKDW RIIHU ODU

WR

=5HSULFLQJ LV HPHUJLQJ EXW VORZO\ 7KH ODWHVW VDOH RI *HRUJH VWDNH L
FDS UDWH RI XS DQ HVWLPDWHG ESV IURP WKH PDUNHW SHDN LQ 4

6,1*$325( 5(17 &<&/( &28/' 7851 326,7,9( ,1

=6RPH EURNHUVY DUH SUHGLFWLQJ D UHQW F\FOH XSWLFN E\ PLG A4WKHVH IRUHFDVW

HFRQRPLF UHVLOLHQFH KROGLQJ DQG JLYHQ WKH VWURQJ IOLJKW WR TXDOLW\ WKHP
H[SHFWHG WR ODJ

+LJK LQWHUHVW UDWHV DUH VWDOOLQJ FDSLWDO PDUNHWY 1R FRUH &%' RIILFH VI
PLG 6RPH LQYHVWRUYV DUH WXUQLQJ WR VWUDWD RIILFH VDOHV EXW SURJUHVV L

+21% .21* 5(17 '2:1*5$'(6 ',675(66(' 6$/(6

=)LYH FRQVHFXWLYH TXDUWHUV RI UHQWDO GRZQJUDGHV LQGLFDWH ZRUVHQLQJ FRQ
YDFDQF\ UDWHV KDYH VXUSDVVHG KLVWRULFDO SHDNV ODVW UHDFKHG LQ DQG
EHORZ OHYHOV

=6HYHUDO H[DPSOHV RI GHHS GLVFRXQWY KDYH FORVHG LQ WKH ILUVW IHZ PRQWKYV RI
ZDV D OHDVHG EXLOGLQJ ORFDWHG LQ 6KHXQJ :DQ VROG DW VOLJKWO\ RYHU +.'

Rl WKH LQLWLDO DVNLQJ SULFH RQH \HDU DJR PDUNLQJ WKH ORZHVW SULFH IRU D Q
WKDQ \HDUV

&+,1% ($. /($6,1* $1' ,19(670(17 0$5.(76 3(56,676
=/HDVLQJ GHPDQG RYHU WKH ODVW IHZ TXDUWHUV ZDV DERXW EHORZ W\SLFDO YR«
*LYHQ WKH EDFNGURS RI ODUJH QHZ VXSSO\ DQG SUHYDLOLQJ FRVW FRQVFLRXYV
UHQWY DUH H[SHFWHG WR FRQWLQXH WR IDOO RYHU WKH QH[W WZR \HDUV

=0DQ\ DVVHWYV DUH DYDLODEOH IRU VDOH EXW EX\HUV DUH OLPLWHG 7KRVH WKDW
W\SLFDOO\ IURP HQG XVHUV RU LQVXUDQFH FRPSDQLHVY DUH VWXFN LQ DQ H[WHQGHC

6287+ .25($ 62/, )81'$0(17$/6 ,19(6725 ,17(5(67 $*$,167 7+( *5$,1

=6HRXO6V RIILFH PDUNHW KDV EHHQ D JOREDO RXWSHUIRUPHU ZLWK HIIHFWLYH UHQ\
VLQFH WKH SDQGHPLF 3 ZKLOH JURZWK PRPHQWXP LV VORZLQJ OHDVHV UHYHUWLC

ZLOO RIITHU DWWUDFWLYH LQFUHDVHYV

=:KLOH UHJLRQDO LQYHVWPHQW LQWHUHVW LV VKLIWLQJ DzZD\ IURP WKH RIILFH VHFW
WUDGHV \HDU WR GDWH VRPH KLWWLQJ UHFRUG SULFLQJ ,QYHVWRUV ZHUH QRW GH
UDWHV LQ 6RXWK .RUHD ZKLFK LV D WHVWDPHQW WR WKH VROLG IXQGDPHQWDOV RI1 V

-$3$1 5(17 287/22. 83*5%'(* 02'(5%$7( <,(/' (;3%$16,21

=7KH QHDU WHUP UHQWDO RXWORRN LQ 7RN\R KDV VLIJQLILFDQWO\ LPSURYHG WKLV TX
GHPDQG IRU SUHPLXP DQG *UDGH $ EXLOGLQJV &RQFHUQV DERXW WKH VXSSO\ KD
SRWHQWLDO SURMHFW GHOD\V SRVVLEO\ HIWHQGLQJ WKH FXUUHQW UHQW F\FOH $
EHWZHHQ EXLOGLQJ JUDGHV LQ 7RN\R KDV KLVWRULFDOO\ EHHQ OLPLWHG KLJKHU Y
DERXW EHORZ OHYHOV DUH IXHOLQJ XSJUDGH GHPDQG

='RPHVWLF LQYHVWRUV UHPDLQ DFWLYH GHVSLWH JOREDO DYHUVLRQ WR WKH RIILFH
DUH DWWUDFWLYH DQG UHQW JURZWK LV H[SHFWHG RYHU WKH QH[W PRQWKYVY JUDC

6RXUFH $(: 5BHVHDUFK -// 4

DUH OLNHO\ WR PDUJLQDOO\ LPSDFW UHWXUQYV 7KHUH FDQ EH QR DVVXUDQFF
SUHGLFWLRQ SURMHFWLRQ |
UHDOL]IHG



— /RJLVWLFV

$8675$/,$ '(0$1' 6/2:6 %87 9$&$1&< 72 5(0$,1 /2: 35,&,1* ',6/28€7:971.&6 5(17 .17

='HVSLWH VORZLQJ GHPDQG DQG SHDN QHZ FRQVWUXFWLRQ LQ DOO WKUHH $XVWL
ERDVW WKH VWURQJHVW UHQWDO RXWORRN IRU WKH QH[W WZR \HDUV :H IRUHVHH O
UHQWDO JURZWK LQ WKH QHDU WHUP (YHQ LQ D ZRUVW FDVH VFHQDULR ZKHUH OQF
OHDVHG YDFDQF\ UDWHV ZRXOG VWLOO UHPDLQ EHORZ IULFWLRQDO OHYHOV

=, QYHVWPHQW DFWLYLW\ KDV UHEDVHG WR ORQJ WHUP KLVWRULFDO DYHUDJH YROXP

EXW VRPH ODUJH SRUWIROLR VDOHV LQ WR GDWH LQGLFDWH WKH VHFWRU L\
BULFLQJ GLVORFDWLRQ EHWZHHQ ORQJ DQG VKRUW :$/( ORJLVWLFV DVVHWV Sl
RSSRUWXQLW\ IRU ORQJ WHUP LQYHVWRUV

6,1*$325( ',9(56( '<1%$0,&6 /2*,67,&6 [,*+7 ,1'8675,%/ %86,1(66 3%$5.6

=3ULPH ORJLVWLFV FRQWLQXH WR VKRZ IDYRUDEOH IXQGDPHQWDOV ZLWK OLPLWHG
5HQWYV LQFUHDVHG E\ DSSUR[LPDWHO\ LQ DV DQWLFLSDWHG ZLWK SURMHFW
WDSHU WR EHWZHHQ DQG LQ DQG 7KH VHFWRU UHPDLQV DFWLYHO\ WUD
\LHOGY DQG DFFUHWLYH GHEW

=/HDVLQJ LQ EXVLQHVYV SDUNV DQG KLJK WHFK VSDFHV KDV EHFRPH FKDOOHQJLQJ 9
VSDFH LQ HDVWHUQ DQG ZHVWHUQ VXEPDUNHWY DORQJVLGH QHZ FRPSOHWLRQV
FKDOOHQJHV

+21% .21*% "(0$1' +($':,1'6 ,1&5($6(

=$ UHFHQW ODUJH FRPSOHWLRQ KDV FDXVHG YDFDQF\ UDWHV WR VSLNH ZLWK D IRXL
VWLOO ODUJHO\ DYDLODEOH OLNHO\ GUDJJLQJ PDUNHW UHQWY ORZHU :H VHH OLPL
UHPDLQ FDXWLRXV DERXW GRZQVL]LQJ IURP WUDGH UHODWHG VHFWRUV DQG FRP
&KLQHVH SRUWYV

=/LTXLGLW\ LV UHVWULFWHG GXH WR FXUUHQW LQWHUHVW UDWHV ZLWK LQYHVWPH
TXDUWHU +RZHYHU ZLWK WKH JRYHUQPHQW V UHOD[DWLRQ RI /79 IRU QRQ GRPHVW
VRPH LPSURYHPHQW DV LQWHUHVW UDWHY PRGHUDWH

6287+ .25($ 2&&83,(5 '(0$1' $1' $66(7 35,&,1* %,)85&$7 ("
=:KLOH QHZ FRPSOHWLRQV6 RXWSDFHG DEVRUSWLRQ GHPDQG IRU GU\ ORJLVWLFV VSI

='RPHVWLF LQYHVWRUV GRPLQDWHG LQYHVWPHQW DFWLYLW\ WKLV TXDUWHU DFFRX
YROXPH ,QYHVWRUV DUH EHFRPLQJ PRUH FDXWLRXV DQG VHOHFWLYH VKRZLQJ D
VWDELOL]HG DVVHWYV

&ROG VWRUDJH VSDFH LV ORVLQJ IDYRU ZLWK LQYHVWRUV GXH WR KLJK YDFDQF\ OH"
SUHPLXP

$3$1 % (77(5 &21',7,216 ,1 ,11(5 &,7< /2&$/( ,19(670(17 $&7,9,7< 72 02'(5$7(
=2FFXSLHU FRQGLWLRQV IRU GU\ ORJLVWLFV YDU\ E\ ORFDWLRQ 1HDU FLW\ DUHDV
OLPLWHG FRQVWUXFWLRQ DQG ULVLQJ UHQWYV ZKLOH LQODQG PDUNHWYV IDFH KH
FRQVWUXFWLRQ

=-DSDQ V FROG VWRUDJH VHFWRU LV QRW ZHOO LQVWLWXWLRQDOL]JHG SUHVHQWLQJ I
ILW IRU SXUSRVH IDFLOLWLHY HVSHFLDOO\ LQ SRUW DUHDV ZKHUH DJLQJ VWRFEN LV

=7KH ORJLVWLFV PDUNHW UHPDLQV KLJKO\ VRXJKW DIWHU ZLWK 4 LQYHVWPHQW YR
\HDU RYHU \HDU 6WURQJ LQWHUHVW LV H[SHFWHG WR FRQWLQXH LQ + GHVSLW
%2- V PRQHWDU\ SROLF\ DQG UHGXFWLRQ LQ FDVK RQ FDVK UHWXU%V
6RXUF $(: SBHVHDUFK -//
7TKHUH FDQ EH QR DVVXUDQ

SUHGLFWLRQ SURMHFWLRC
UHDOL]HG



— 5HWDLO

$8675%/,% :($. &21680(5 %87 326,7,9( 3523(57< )81'$0(1

=5HPRYLQJ SRSXODWLRQ IXHOHG JURZWK $XVWUDOLD LV I

KLQGHUHG E\ KLJKHU LQWHUHVW UDWHY DQG LQIODWLRQ
PRQWKY DFURVV PDMRU VWDWHYV DV RI 4

5(7%,/ 5(17 ,1'(;

=7KH UHwWDLO VHFWRU LV DW DQ LQWHUHVWLQJ MXQFWX
ODQGORUGY DUH VHHLQJ SRVLWLYH OHDVLQJ VSUHDGV
RFFXSDQF\ FRVWYV HQDEOLQJ H[SDQVLRQ )XWXUH VXSSO\

=5HWDLO \LHOGVY KDYH VWHDGLO\ ZLGHQHG VLQFH QRZ
WKH FRVW RI GHEW

=3ULYDWH V\QGLFDWHYV KDYH EHHQ DFWLYH EX\HUV LQ WK
ELGV DFURVV VHYHUDO DVVHWY )RUHLJQ FDSLWDO LQWHL

6,1*$325( 7285,60 6833257(45(7%$,/ 6$/(6 ,1

=5HWDLO VDOHV 4 ZDV EXPS\ 3 ZLWK )HEUXDU\ SRVWLQJ D
LQ &KLQHVH WRXULVW DUULYDOV 3 WKLV ZDV XQGHUSL
EHWZHHQ 6LQJDSRUH DQG &KLQD WKDW ZHQW LQWR HIIHF

=/HDVLQJ GHPDQG KDV EHHQ YDULHG VR IDU WKLV \HDU |
UHQWDO LQFUHDVHYV LQ HVSHFLDOO\ LQ SULPH DUHDYV

=$ IHZ SRUWIROLR GHDOV LQYROYLQJ QHLJKERUKRRG VKRS
LQ 4 +RZHYHU RYHUDOO UHWDLO VDOHV DFWLYLW\ Ul

+21* .21* 287%281' 63(1',1* ,19(670(17 ,1 /$5*( &(17(56

=5HFRYHU\ LV VORZHG E\ GRPHVWLF VSHQGLQJ OHDNLQJ WI
UHVLGHQWY VKRS LQ 6RXWKHUQ &KLQD HVSHFLDOO\ 6KH
VWURQJ +RQJ .RQJ GROODU OHDQZKLOH PDLQODQG &KLC
PRUH RQ VHUYLFHV WKDQ JRRGV

=1RQ LOQVWLWXWLRQDO GRPHVWLF LQYHVWRUV KDYH GRPL(
VWUDWD UHWDLO

=([SHFW PRUH VDOHV Rl ODUJH FHQWHUV VRRQ DV YHQGR
EH PRUH IOH[LEOH RQ SULFLQJ )RU LQVWDQFH D PDMRU
GLVFRXQW IURP LWV PLG DVNLQJ SULFH

6RXUFH -// DV RI 4
7KHUH FDQ EH QR DVVXUDQFHV W
SURMHFWLRQ RU IRUHFDVW ZLO



— OXOWLIDPLO\

$3$1 67521* '(0$1' $1' 5(L7 *52:7+ %2/67(5 1($5 7(50 &9 *88/F,)%80./< 5(17 ,1°(;

='ULYHQ E\ VROLG FRUSRUDWH KLULQJ HDUQLQJV DQG LQFUHDVHG RIILFH DWWHQ
GRPHVWLF DQG IRUHLJQ SRSXODWLRQ JURZWK LQ PDLQ FLW\ DUHDV LV ULVLQJ 4
PLJUDWLRQ LQFOXGLQJ 6SULQJ V PRYLQJ VHDVRQ KDV VXUSDVVHG SUH DYHUDJF

=, QQHU FLW\ OHDVLQJ FRQGLWLRQV KDYH VWUHQJWKHQHG FRPSDUHG WR ODVW \HDU
GHPDQG IRU XQLWYV LQ DUHDV ZLWK HDV\ DFFHVV WR &%' ORFDWLRQV

=5HQWDO JURZWK SURMHFWLRQV KDYH EHHQ VOLJKWO\ XSJUDGHG WKLV TXDUWH
ODQGORUGVY D FXVKLRQ DJDLQVW ULVLQJ PDLQWHQDQFH DQG ILQDQFLQJ FRVWYV

=, QYHVWRU LQWHUHVW LQ WKH VHFWRU UHPDLQV VWURQJ EXW SRUWIROLR GHDOYV DL
LQYHVWRUV DOUHDG\ KDYH VLJQLILFDQW H[SRVXUH DQG SUHIHU WR FKHUU\ SLF
VXSSOHPHQW WKHLU H[LVWLQJ SRUWIROLRY UDWKHU WKDQ VHHNLQJ LPPHGLDWH VFL

='HVSLWH DQWLFLSDWHG LQWHUHVW UDWH KLNHV \LHOGV DUH H[SHFWHG WR VWD\
WHUP ZLWK UHQWDO JURZWK VXSSRUWLQJ LQFUHDVHYVY LQ FDSLWDO YDOXHV
6RXUFH 30% DV RI 4

7TKHUH FDQ EH QR DVVXUDQFHV WKL
SURMHFWLRQ RU IRUHFDVW ZLOO E
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