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JRU PRUH LQIRUPDWLRQ SOHDVH FRQWDFW

0,&+$(/ $&721 &)$m

obQDJLQJ 'LUHFWRU +HDG RI 5HVHDUFK 6WUDWHJ\ 1RUWK $PHULFD
PLFKDHO DFWRQ#DHZ FRP

SUHSDUHG E\ $(: 5SHVHDUFK 6HSWHPEHU

7KLY PDWHULDO LV LOQWHQGHG 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\ FRPSOHWHQHVYV RU IDLUQHVYVY 2SLQLRQV HI[S
SUHYDLOLQJ PDUNHW FRQGLWLRQV DQG DUH VXEMHFW WR FKDQJH 1HLWKHU WKLV P
FROQWHQWY PD\ EH XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH FRQVHQW DQG NQRZOHGJ}
DVVXUDQFH WKDW DQ\ SUHGLFWLRQ SURMHFWLRQ RU IRUHFDVW ZLOO EH UHDOL]JHG

&)$m DQG &KDUWHUHG )LQDQFLDO $QDO\VWm DUH UHJLVWHUHG WUDGHPDUNVY RZQHG E\ WKH &)



(VVHQWLDO +RXVLQJ

7KH GD\V VWUHWFKLGJYLEMHRPDWIRIQ 'D\ WKURKIKIQW®RB RXONVKH 2QH %LJ %HDXWLI
UHSUHVHQWY RQH RI WKH PRVW FRQVHTXHQWLDO SHULRGV Rl IHGHUDO JRYHUQPHC
WKHVH SROLF\ FKDQJHV DUH DW EHVW PL[HG DQG LQ VRPH ZD\V QHJDWLYH IRU E
ILQDQFLDO ZHOOEHLQJ RI HVVHQWLDO KRXVLQJ UHQWHUYV

'LWK UHVSHFW WR VXSSO\ YDULRXV 2%%% SURYLVLRQV DUH GHVLJQHG WR HQFRXL
H[SDQVLRQ RI YDULRXV DVSHFWV RI ORZ LQFRPH KRXVLQJ WD[ FUHGLWYV [,+7& PR
107& DQG HQKDQFHPHQWY WR WKH RSSRUWXQLW\ ]JRQH SURJUDPV LQWURGXFHG L
UHVWRUHV ERQXV GHSUHFLDWLRQ IRU IXUQLWXUH IL[WXUHV HTXLSPHQW DQG (
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3HUPDQHQW LQFUHDVH LQ HDFK VWDWH6YV DQQXDO DOORFDWLRQ RI  /,+7&V

/IRZHU ERQG ILQDQFLQJ WKUHVKROG IRU FUHGLWV ZLWK WKH 8 WHVW9 IRU
SHUPDQHQWO\ UHGXFHG WR

([SDQGHG *6( LQYHVWPHQW FDS )DQQLH ODH DQG )UHGGLH ODF FDQ QRZ HDFK
DQQXDOO\ LQ /,+7& SURSHUWLHV XS IURP ELOOLRQ WRWDOLQJ ELOOLRQ S|

BHUPDQHQW H[WHQVLRQ RI WKH 1HZ ODUNHWYV 7D[ &UHGLW 107& ZLWK ELOOL
BHUPDQHQW H[WHQVLRQ RI WKH 2= 3URJUDP ZLWK UROOLQJ \HDU QHZ 2= FHQ\

&HQVXV WUDFWV PXVW QRZ PHHW WLIJKWHU GHILQLWLRQV RI 80RZ LQFRPH FRP
DQG PHGLDQ KRXVHKROG LQFRPH O RI VWDWHZLGH RU PHWUR PHGLDQ LQFRP

&DSLWDO JDLQV LQYHVWHG LQ 4XDOLILHG 2SSRUWXQLW\ )XQGV 42)V FDQ QRZ
LQYHVWPHQW GDWH ZLWK LQYHVWRUV UHFHLYLQJ EDVLV VWHS XS DIWHU
LQYHVWPHQWY LQ UXUDO 2=V

6RXUFH 1RYRJUDGDF

$W WKH VDPH WLPH KRZHYHU VLJQLILFDQW FKDQJHV WR H[LVWLQJ WDULII UDWHV
DQG PRUH YDULDEOH IXWXUH FRVWYV IRU D ZLGH UDQJH RI EXLOGLQJ PDWHULDOV
LPSDFW RQ DOO IXWXUH GHYHORSPHQW LQFOXGLQJ DIIRUGDEOH KRXVLQJ OHVV FO

,Q WHUPV RI GHPDQG DQG UHQWHU KRXVHKROG ILQDQFLDO ZHOOEHLQJ SDUWLFXOD
WDULIIV DQG WKH 2%%% DUH PL[HG DW EHVW DQG QHJDWLYH LQ VRPH VSHFLILF
FRQVXPSWLRQ DQG WKH FXUUHQW DYHUDJH HIIHFWLYH WDULII UDWH RI QHDUO\ U
LQ 8 6 KLVWRU\ 7KH %XGJHW /DE DW <DOH HVWLPDWHYV WKLV QHZ WDULII UDWH ZLC
E\ 8 6 KRXVHKROGV E\ DSSUR[LPDWHO\ SHU \HDU DQ DPRXQW WKDW PDQ\ KR
KRXVHKROGYV VLPSO\ FDQQRW DEVRUE LQWR H[LVWLQJ EXGJHWV +LVWRULFDOO\
EDVHG WD[ VFKHPHV DV UHJUHVVLYH GLVSURSRUWLRQDWHO\ LPSDFWLQJ ORZHU L
GLVFUHWLRQDU\ LWHPV VXFK DV IRRG DQG FORWKLQJ

'LWK UHVSHFW WR WKH 2%%% PRVW KRXVHKROGV ZLOO VHH PRGHVW WD[ UHOLHI
GHGXFWLRQ IRU VLQJOH ILOHUV IRU PDUULHG ILOLQJ MRLQWO\ DQG WKH LQ

1RWH WKH UHIXQGDEOH SRUWLRQ RI WKH FKLOG WD[ FUHGLW UHPDLQV FDSSHG DW WKHUHE\ FDSSLQJ



$GGLWLRQDOO\ VRPH KRXVHKROGV ZLOO EHQHILW IURP OLPLWHG WD[ UHOLHI IRU '
EHQHILWY DUH QRW H[SHFWHG WR EH UHDOL]JHG XQWLO KRXVHKROGV ILOH IRU DQ
FUHDWHG WD[ UHOLHI IRU WLS LQFRPH RYHUWLPH DQG WKH QHZ VSHFLDO GHGXF
HIWHQGHG E\ WKH QH[W2IDGRDOPLY WUKKDIWERR3ROLF\ &HQWHU HVWLPDWHYVY WKDW R
QR DGGLWLRQDO WD[ FXW EHQHILW DIWHU WKH HQG RI WKH WD[ \HDU )RU WKF
SURMHFWY OLPLWHG DIWHU WD[ LQFRPH JDLQV IRU WKH PHGLDQ LQFRPH DQG EHO
HDUQLQJ EHWZHHQ DQG 2YHUDOO DQ\ DIWHU WD[ LQFRPH JDLQV IRU EH
PRUH WKDQ RIIVHW E\ KLJKHU FRVWV Rl JRRGY UHODWHG WR QHZ WDULIIV

JXWXUH WDULIIV DQG 2% %% LPSDFWV DVLGH DVVHVVPHQW RI WKH VWDWXV DQG G
FRPSOLFDWHG 'DWD IURP &%5( ($ FRQWLQXHV WR VKRZ VWHDG\ LPSURYHPHQW LQ
YHU\ IHZ QRQ VWDELOL]HG SURSHUWLHYVY L H SURSHUWLHY VWLOO LQ OHDVH XS 8
XQLWY PRGHVWO\ LPSURYHG RYHU WKH ILUVW KDOI RI EXW UHPDLQV KLJK E\ KLV
KLIJKHU UHQW VHJPHQW LV DGMXVWHG WR H[FOXGH SURSHUWLHVY WKDW DUH QRW \
FORVHU WR WKH W\SLFDO YDFDRE\HR/IVHQWHQOWLOQLWYLWWKH GLIIHUHQFHV EHWZHHC
SURSHUWLHY DQG SURSHUWLHYV WKDW DUH QRW \HW VWDELOL]JHG DUH TXLWH VPDO
GHOLYHUHG ZLWKLQ WKH HVVHQWLDO VHIJPHQW RI WKH PDUNHW GHVSLWH LW UHSI
JLIXUH LOOXVWUDWHY WKH \HDU RYHU \HDU JURZWK LQ UHQWDO VWRFN RYHU WK
VORZLQJ LQ WKH KLJKHU UHQW VHJPHQW LW UHPDLQVY PXOWLSOHYV DERYH WKH ORQ.
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6RXUFH &R6WDU $(: 5HVHDUFK

2WKHU QHZ WD[ FXWV WKDW DOVR H[SLUH DW WKH HQG RI WKH WD[ \HDU LQFOXGH WKH QHZO\ LQFUHDV
SXUFKDVHG $PHULFDQ SURGXFHG DXWRPRELOHYV
JRU WKH YDULRXV H[KLELWYV LQFOXGHG (VVHQWLDO +RXVLQJ LV GHILQHG DV WKH LQYHQWRU\ ZHLJKWHG D)
&R6WDU 6SHFLILFDOO\ HVVHQWLDO KRXVLQJ KHUH LV GHILQHG DV WKH ZHLJKWHG DYHUDJH RI VWDU VW
VWDU DQG VWDU XQLWYV
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5HIOHFWLQJ WKH GLITHUHQFHVY LQ RYHUDOO YDFDQF\ WKH VORZGRZQ LQ HIIHFWLY}
PRUH SURQRXQFHG WKDQ LQ WKH HVVHQWLDO VHJPHQW 2Q D \HDU RYHU \HDU EDVL
SRVLWLYH WHUULWRU\ RYHU WKH ILUVW KDOI RI WKLV \HDU ZKLOH WKH HVVHQWLD
UDQJH RI WKH SDVW WZR \HDUV :KHQ ZH H[DPLQH WKH FRPSRXQGHG LPSDFWV RI Wk

KLIKHU UHQW JDLQ LQ HVVHQWLDO KRXVLQJ RYHU WKH SDVW WHQ \HDUV VOLJK
&$*5 YV
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