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1RUWK�&DUROLQD�*HQHUDO�)XQG� 

5HYHQXH�&RQVHQVXV�)RUHFDVW��0D\�5HYLVLRQ 
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)<�����-���&ROOHFWLRQV 
&ROOHFWLRQV�DUH�H[SHFWHG�WR�IDOO�
EHORZ�WKLV�\HDU¶V�FHUWLILHG�
UHYHQXH�E\�������ELOOLRQ�� 

 

)<�����-���5HYHQXH� 
5HYHQXH�LV�H[SHFWHG�WR�IDOO�
VKRUW�RI�WKH�FHUWLILHG�DPRXQW�
IRU�QH[W�\HDU�E\�������ELOOLRQ�� 

 

(FRQRPLF�2XWORRN� 
7KH�JOREDO�FRURQDYLUXV�
SDQGHPLF�KDV�VHQW�WKH�
HFRQRP\�LQWR�D�UHFHVVLRQ�
XQOLNH�DQ\WKLQJ�VHHQ�EHIRUH��
)RUHFDVWV�SUHGLFW�8�6��*'3�WR�
GURS�E\����-�����WKLV�TXDUWHU��
FRPSDUHG�WR�D����GHFOLQH�
GXULQJ�WKH�*UHDW�5HFHVVLRQ� 

 

5HYHQXH�2XWORRN 
'XH�WR�WKH�XQSUHFHGHQWHG�
QDWXUH�RI�WKH�SXEOLF�KHDOWK�
FULVLV��WKLV�IRUHFDVW�ZDV�
SURGXFHG�ZLWK�JUHDWHU�
XQFHUWDLQW\�WKDQ�XVXDO� 

 

 

6WDII�&RQWDFW� 
%DUU\�%RDUGPDQ��3K�'� 
%DUU\�%RDUGPDQ#QFOHJ�JRY 
 
(PPD�7XUQHU 
(PPD�7XUQHU#QFOHJ�JRY 
 
)LVFDO�5HVHDUFK�'LYLVLRQ 
1RUWK�&DUROLQD�*HQHUDO�$VVHPEO\�

7KH� )LVFDO� 5HVHDUFK� 'LYLVLRQ� DQG� WKH� 2IILFH� RI� 6WDWH� %XGJHW� DQG� 0DQDJHPHQW�
�LQIRUPDOO\�� WKH� &RQVHQVXV� )RUHFDVWLQJ� *URXS�� KDYH� UHDFKHG� FRQVHQVXV� RQ� D�
UHYLVHG�)<�����-���*HQHUDO�)XQG�UHYHQXH�IRUHFDVW��7KH�IRUHFDVW�IRU�)<�����-���
ZDV� UHYLVHG� GRZQZDUG� E\� ������ ELOOLRQ� ������� DQG� QRZ� SURMHFWV� D� ������ ELOOLRQ�
������� XQGHU-FROOHFWLRQ� IRU� WKH� FXUUHQW� ILVFDO� \HDU�� 7KH� IRUHFDVW� LQFOXGHV� DQ�
HVWLPDWHG� VKLIW� RI� ������ ELOOLRQ� RXW� RI� )<� ����-��� DQG� LQWR� )<� ����-��� GXH� WR�
GHOD\HG�WD[�SD\PHQWV�� 

 

,QFOXGHV�6HSWHPEHU������UHYHQXH�IRUHFDVW�SOXV�VHVVLRQ�ODZ�FKDQJHV 

 

)RUHFDVW�6XPPDU\��8QFKDUWHG�:DWHUV 

2YHU� WKH� SDVW� WZR� PRQWKV�� WKH� UHVSRQVH� WR� WKH� JOREDO� FRURQDYLUXV� SDQGHPLF�
�&29,'-����KDV�GUDPDWLFDOO\�DIIHFWHG�WKH�HFRQRP\��8QOLNH�LQ�SULRU�GRZQWXUQV��WKH�
6WDWH�DQG�QDWLRQDO�HFRQRPLHV�HQWHUHG�D�UHFHVVLRQ�QRW�EHFDXVH�RI�VWUXFWXUDO�HFRQRPLF�
SUREOHPV� EXW� GXH� WR� DQ� H[WHUQDO� IDFWRU�� 3XEOLF� KHDOWK� PHDVXUHV� XQGHUWDNHQ� LQ�
UHVSRQVH� WR� &29,'-��� UHVXOWHG� LQ� VKXWWHUHG� EXVLQHVVHV� DQG� WKH� WHPSRUDU\� RU�
SHUPDQHQW�ORVV�RI�KXQGUHGV�RI�WKRXVDQGV�RI�MREV�� 

7R� SXW� LQWR� SHUVSHFWLYH� KRZ� GUDPDWLF� WKLV� GRZQWXUQ� LQ� WKH� HFRQRP\� KDV� EHHQ��
IRUHFDVWV�SUHGLFW�D�GURS�RI���-����LQ�8�6��*URVV�'RPHVWLF�3URGXFW��D�PHDVXUH�RI�
HFRQRPLF� DFWLYLW\�� LQ� WKLV� TXDUWHU�� ZKLFK� FRPSDUHV� WR� D� ��� GURS-RII� GXULQJ� WKH�
ZRUVW�RI�WKH�*UHDW�5HFHVVLRQ�� 

'XH� WR� WKH� XQSUHFHGHQWHG�QDWXUH� RI� WKH� RQJRLQJ� SXEOLF� KHDOWK� FULVLV�� WKLV� IRUHFDVW�
ZDV� SURGXFHG� ZLWK� JUHDWHU� XQFHUWDLQW\� WKDQ� XVXDO�� 7KH� &RQVHQVXV� )RUHFDVWLQJ�
*URXS� ORRNV� WR� QDWLRQDO�PDFURHFRQRPLF� IRUHFDVWHUV�ZKR�SURYLGH� JOREDO�� QDWLRQDO��
DQG�VWDWH�IRUHFDVWV��7KHVH�IRUHFDVWHUV�PXVW�WU\� WR�MXGJH�KRZ�TXLFNO\� WKH�SDQGHPLF�
ZLOO�UHFHGH�DQG�ZKHQ�FRQVXPHUV�ZLOO�SDUWLFLSDWH�LQ�SXEOLF�HYHQWV�DJDLQ��)RUHFDVWHUV�
PXVW�DOVR�JUDSSOH�ZLWK�KRZ�ORQJ�WKH�HFRQRP\�ZLOO�WDNH�WR�UHEXLOG�DQG�WKH�H[WHQW�WR�
ZKLFK�IHGHUDO�UHOLHI�SURJUDPV�ZLOO�PLWLJDWH�WKH�HFRQRPLF�GDPDJH�� 

)RU� H[DPSOH�� WKH� UHFRYHU\� LQ� FRQVXPHU� VSHQGLQJ� LV� XQFHUWDLQ�� ,W� ZLOO� GHSHQG� RQ�
FRQVXPHU�FRQILGHQFH�UHODWHG� WR�ERWK� WKH� WUDMHFWRU\�RI� WKH�SDQGHPLF�DQG�HFRQRPLF�
FRQGLWLRQV��7KH�SDQGHPLF�DQG�UHVXOWLQJ�HFRQRPLF�VWUHVVRUV�KDYH�FDXVHG�FRQVXPHUV�
WR� VKLIW� WKHLU� VSHQGLQJ�� IRUHJRLQJ� QRQ-HVVHQWLDO� SXUFKDVHV� LQ� IDYRU� RI� QHFHVVLWLHV��
6RPH�RI�WKLV�VKLIW�OLNHO\�UHVXOWHG�IURP�WUDYHO�UHVWULFWLRQV�DQG�WKH�WHPSRUDU\�FORVXUHV�
RI� PDQ\� EXVLQHVVHV�� %XW�� LQ� WKH� ZDNH� RI� KLVWRULF� OHYHOV� RI� XQHPSOR\PHQW� DQG�
H[WUDRUGLQDU\� VWRFN� PDUNHW� ORVVHV�� IHDU� VWHPPLQJ� IURP� ILQDQFLDO� XQFHUWDLQW\� DQG�

0D\������&RQVHQVXV�5HYHQXH�)RUHFDVW����LQ�PLOOLRQV�  
 )<�����-�� )<�����-�� 
5HYLVHG�*HQHUDO�)XQG�5HYHQXH�)RUHFDVW ��������� ��������� 

&HUWLILHG�5HYHQXH ��������� ��������� 
6KRUWIDOO ���������� ���������� 



� 

 

 *HQHUDO�)XQG�5HYHQXH�8SGDWH 0D\��������� 

HPSOR\PHQW� LQVHFXULW\�PD\�KDYH� FKDQJHG�FRQVXPHU�EHKDYLRU� WR� VRPH�GHJUHH��$V�
UHVWULFWLRQV� DUH� OLIWHG� DQG� EXVLQHVVHV� DUH� DOORZHG� WR� UH-RSHQ�� IRUHFDVWHUV� H[SHFW� D�
UHERXQG� LQ� VSHQGLQJ� RQ� GLVFUHWLRQDU\� JRRGV�� EXW� VRPH� RI� WKH� FKDQJH� LQ� VSHQGLQJ�
EHKDYLRU�LV�OLNHO\�WR�SHUVLVW��8OWLPDWHO\��DOO�RI�WKHVH�IDFWRUV�DUH�XQNQRZQV� 

$GGHG�8QFHUWDLQW\ 

,Q�DGGLWLRQ��WZR�GHOD\V�OLPLWHG�RXU�DELOLW\�WR�DVVHVV�WKH�6WDWH¶V�UHYHQXH�VLWXDWLRQ� 

g 7KH� LPSDFW� RI� WKH� SDQGHPLF� GLG� QRW� EHJLQ� WR� PDWHULDOL]H� XQWLO� ODWH� 0DUFK��
OHDYLQJ�RQO\�RQH�PRQWK�RI�UHOHYDQW�GDWD�DYDLODEOH�WR�XV��$SULO���0RUHRYHU�� WKH�
$SULO� GDWD� LV� LQFRPSOHWH� EHFDXVH� RI� D� ILYH-GD\� VKXWGRZQ� LQ� WKH� 6WDWH¶V� WD[�
SD\PHQW� SURFHVVLQJ� GXH� WR� &29,'-���� &RPSOHWH� DQG� UHOLDEOH� UHYHQXH�
FROOHFWLRQV� GDWD� WKURXJK� $SULO�� LQFOXGLQJ� LPSRUWDQW� LQIRUPDWLRQ� RQ� ILQDO�
SD\PHQWV�RI�LQFRPH�WD[��LV�XVXDOO\�D�FRUQHUVWRQH�RI�WKH�0D\�IRUHFDVW�� 

g ,Q�UHVSRQVH�WR�IHGHUDO�GHOD\V�LQ�WD[�SD\PHQWV��WKH�*RYHUQRU��WKH�'HSDUWPHQW�RI�
5HYHQXH�� DQG� WKH�*HQHUDO�$VVHPEO\� WRRN�DFWLRQ� WR�H[WHQG�PDQ\� WD[�SD\PHQW�
GXH�GDWHV� IURP�$SULO� WR�-XO\�� LQFOXGLQJ� ,QGLYLGXDO� ,QFRPH��&RUSRUDWH� ,QFRPH��
DQG�)UDQFKLVH�WD[�SD\PHQWV� 

'XH�WR�WKH�KLJK�GHJUHH�RI�XQFHUWDLQW\��WKH�GDWD�OLPLWDWLRQV��DQG�RXU�QHHG�WR�IRUHFDVW�
6WDWH� UHYHQXH� QRZ� WR� IDFLOLWDWH� WKH� EXGJHW� SURFHVV�� WKLV� IRUHFDVW� FRQWDLQV� RQO\� D�
ERWWRP�OLQH�UHYHQXH�HVWLPDWH�LQVWHDG�RI�WKH�XVXDO�OLQH-LWHP�HVWLPDWHV� 

 

7KH�3DQGHPLF¶V�,PSDFW�RQ�(FRQRPLF�&RQGLWLRQV 

7KH�&XUUHQW�)LVFDO�<HDU 

&HUWDLQO\��WKHUH�KDV�EHHQ�D�GURS-RII�LQ�WD[�FROOHFWLRQV�WKDW�ZDV�GULYHQ�E\�HFRQRPLF�
FRQGLWLRQV��EXW� LW� LV�GLIILFXOW� WR�GHWHUPLQH� WKH�PDJQLWXGH�� ,Q�$SULO��1RUWK�&DUROLQD�
ZDV������ELOOLRQ�EHORZ�WKH�UHYHQXH�H[SHFWDWLRQV�IRU�WKH�PRQWK��������\HDUO\�GURS�
LQ� UHYHQXH��� EXW�ZH� GR� QRW� NQRZ�KRZ�PXFK�RI� WKH� ����� ELOOLRQ� EHORZ-WDUJHW�ZDV�
IURP� HFRQRPLF� FRQGLWLRQV� YHUVXV� GHOD\HG� SD\PHQWV�� 8OWLPDWHO\�� WKH� IRUHFDVW�
HVWLPDWHG�WKDW�WKH�VKLIW�LQ�WD[�SD\PHQWV�IURP�WKH�FXUUHQW�ILVFDO�\HDU�LQWR�)<�����-���
WRWDOHG�������ELOOLRQ� 

,Q� DGGLWLRQ� WR� WKH� UHYHQXH� VKLIW�� DOO� WKH� IRUHFDVWHUV� ZH� FRQVXOW� DJUHH� WKDW� WKH�
HFRQRP\�WRRN�D�VLJQLILFDQW�KLW�LQ�WKH�VHFRQG�TXDUWHU�RI�WKLV�FDOHQGDU�\HDU��DQG�PRVW�
SUHGLFW�D�PDMRU�GURS-RII� LQ�HFRQRPLF�DFWLYLW\� LQ�0D\� WKURXJK�-XQH��+RZHYHU�� WKH�
IRUHFDVWV�GLYHUJH�ZLWK�UHJDUG�WR�WKH�SDFH�RI�WKH�HFRQRPLF�UHFRYHU\�EHJLQQLQJ�LQ�WKH�
WKLUG�TXDUWHU�RI�WKLV�\HDU��-XO\–6HSWHPEHU��DQG�FRQWLQXLQJ�LQWR������� 

 

)<�����-�� 

7\SLFDOO\�� WKH� PDFURHFRQRPLF� IRUHFDVWV� ZH� UHO\� XSRQ� DUH� YHU\� VLPLODU� WR� RQH�
DQRWKHU��RIWHQ�GLIIHULQJ�E\�PHUH�IUDFWLRQV�RI�D�SHUFHQW��7KLV�WLPH�LV�GLIIHUHQW��6RPH�
IRUHFDVWHUV� H[SHFW� FRQVXPHUV� WR� DGDSW� TXLFNO\�� VKLIWLQJ� WKHLU� GHPDQG� DQG�
SUHIHUHQFHV�WR�DGGUHVV�WKH�ULVN�RI�LQIHFWLRQ�DQG�EHJLQQLQJ�WR�VSHQG�DJDLQ�LQ�WKH�QHDU�
WHUP��2WKHUV�H[SHFW�D�VORZ�UHFRYHU\��ZLWK�RQO\�D�VPDOO�LQLWLDO�LQFUHDVH�LQ�DFWLYLW\�DV�
UHVWULFWLRQV� DUH� OLIWHG�� ,Q� UHYLVLQJ� WKLV� IRUHFDVW�� ZH� WULHG� WR� EDODQFH� WKH� GLIIHUHQW�
VFHQDULRV�SURMHFWHG� IRU� WKH�QDWLRQDO�HFRQRP\� WR�SURGXFH�D�FDXWLRXV� IRUHFDVW�EDVHG�
RQ�WKH�LQIRUPDWLRQ�DQG�GDWD�DYDLODEOH�WR�XV�QRZ��LQ�PLG-0D\� 

 

(FRQRPLF�)RUHFDVW�
8QFHUWDLQW\� 
:KLOH�VRPH�HFRQRPLF�DFWLYLW\�
PD\�UHVXPH�UDSLGO\�DV�WUDYHO�
UHVWULFWLRQV�DQG�EXVLQHVV�
FORVXUHV�DUH�OLIWHG��LW�UHPDLQV�
XQFHUWDLQ�KRZ�FRQWLQXLQJ�
KHDOWK�DQG�ILQDQFLDO�ULVNV�ZLOO�
DIIHFW�VSHQGLQJ�EHKDYLRU� 

 

/LPLWHG�&ROOHFWLRQV�'DWD 
$W�WKH�WLPH�RI�WKLV�IRUHFDVW��
RQO\�RQH�PRQWK�RI�GDWD�
VKRZLQJ�WKH�SDQGHPLF¶V�
LPSDFW�ZDV�DYDLODEOH��DQG�WKLV�
GDWD�ZDV�LQFRPSOHWH�GXH�WR�D�
ILYH-GD\�VKXWGRZQ�LQ�WD[�
SD\PHQW�SURFHVVLQJ�GXH�WR�
&29,'-��� 

 

)HGHUDO�7D[�'HOD\V� 
'HOD\LQJ�WKH�)HGHUDO�WD[�
GHDGOLQH�XQWLO�-XO\���WK�
DIIHFWHG�6WDWH�FROOHFWLRQV�
EHFDXVH�WKH�6WDWH�ZDLYHG�
SHQDOWLHV�DQG�LQWHUHVW�LI�6WDWH�
SD\PHQWV�ZHUH�PDGH�E\�-XO\� 

 

 

&XUUHQW�<HDU�2XWORRN�
8QFHUWDLQ 
7KHUH�KDV�EHHQ�D�GURS-RII�LQ�
WD[�FROOHFWLRQV�WKDW�LV�GULYHQ�E\�
HFRQRPLF�FRQGLWLRQV��EXW�WKH�
GHOD\V�DQG�OLPLWHG�GDWD�PDNH�LW�
GLIILFXOW�WR�GHWHUPLQH�WKH�
PDJQLWXGH�� 

 

(FRQRPLF�)RUHFDVWV�9DU\ 
7KH�PDFURHFRQRPLF�IRUHFDVWV�
ZH�FRQVXOW�DUH�XVXDOO\�YHU\�
FRQVLVWHQW�LQ�WKHLU�SUHGLFWLRQV��
GLIIHULQJ�E\�RQO\�IUDFWLRQV�RI�D�
SHUFHQW��7KLV�WLPH�LV�GLIIHUHQW�



� 

 

 *HQHUDO�)XQG�5HYHQXH�8SGDWH 0D\��������� 

$V�D�FDYHDW�� LW� LV�ZRUWK�QRWLQJ� WKDW�QRQH�RI� WKH� IRUHFDVWV�ZH�FRQVXOWHG� LQFOXGHG�D�
VHFRQG�ZDYH� RI� WKH� SDQGHPLF� KLWWLQJ� WKH�8�6���ZKLFK� VRPH� SXEOLF� KHDOWK� H[SHUWV�
EHOLHYH�FRXOG�KDSSHQ�ODWHU�LQ�WKH�\HDU��7KDW�SRVVLELOLW\�UHSUHVHQWV�DQ�HFRQRPLF�ULVN�
WKDW�LV�QRW�FRQWHPSODWHG�LQ�WKLV�FRQVHQVXV�IRUHFDVW� 

 

)XWXUH�5HYHQXH�)RUHFDVWV 

�:KLOH�WKH�HFRQRPLF�UHVSRQVH�KDV�EHHQ�ERWK�WLPHO\�DQG�DSSURSULDWHO\�
ODUJH��LW�PD\�QRW�EH�WKH�ILQDO�FKDSWHU��JLYHQ�WKDW�WKH�SDWK�DKHDG�LV�ERWK�
KLJKO\�XQFHUWDLQ�DQG�VXEMHFW�WR�VLJQLILFDQW�GRZQVLGH�ULVNV���-�-HURPH�
3RZHOO��)HGHUDO�5HVHUYH�&KDLU��0D\����� 

$IWHU�GHOD\HG�SD\PHQWV�DUH�PDGH�LQ�-XO\��ZH�H[SHFW�WR�KDYH�D�EHWWHU�VHQVH�RI�KRZ�
PXFK� WKH� FXUUHQW� HFRQRPLF� FRQGLWLRQV� DUH� DIIHFWLQJ� 6WDWH� UHYHQXH��:H� DOVR� ZLOO�
KDYH�WKUHH�PRUH�PRQWKV�RI�FROOHFWLRQ�GDWD�WKDW��KRSHIXOO\��ZLOO�EH�OHVV�QRLV\�WKDQ�WKH�
FXUUHQW�VLQJOH�PRQWK�RI�GDWD�QRZ�DYDLODEOH�WR�XV� 

7KHUHIRUH��ZH�ZLOO�UHYLVH�WKLV�³ERWWRP�OLQH�RQO\´�IRUHFDVW�LQ�HDUO\�$XJXVW��DIWHU�-XO\�
FROOHFWLRQV�KDYH�EHHQ�WDEXODWHG�DQG�ZH�KDYH�D�VWURQJHU�LGHD�RI�KRZ�WKH�SDQGHPLF�LV�
LPSDFWLQJ�WKH�HFRQRP\��$W�WKDW�WLPH�ZH�ZLOO�SURGXFH�D�IRUHFDVW�IRU�HDFK�OLQH�LWHP�
UHYHQXH�VRXUFH�� 

��� 

 

5HYLVHG�5HYHQXH�)RUHFDVW 
:H�DWWHPSW�WR�EDODQFH�WKH�
GLIIHUHQW�IRUHFDVW�VFHQDULRV�LQ�
RUGHU�WR�SURGXFH�D�UHDVRQDEO\�
FDXWLRXV�IRUHFDVW��JLYHQ�WKH�
XQFHUWDLQW\� 

 

3ODQQHG�$XJXVW�5HYLVLRQ 
:H�SODQ�WR�UHYLVH�WKH�IRUHFDVW�
LQ�HDUO\�$XJXVW�RQFH�-XO\�
FROOHFWLRQV�KDYH�EHHQ�
WDEXODWHG��DW�ZKLFK�SRLQW�ZH�
KRSH�WR�KDYH�D�VWURQJHU�LGHD�RI�
KRZ�WKH�SDQGHPLF�LV�LPSDFWLQJ�
WKH�HFRQRP\� 

 

 


