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³7KH�1HZ�(FRQRP\´��7KH�(FRQRPLVW
��������6HS�����



�

���0LWl�XXVL�WDORXV�RQ"



�

����-RXUQDOLVWV¶�'HILQLWLRQ�RI��WKH�1HZ�(FRQRP\

���*OREDOL]DWLRQ�RI�EXVLQHVV
± VSUHDGLQJ�RI�FDSLWDOLVP�DURXQG�WKH�ZRUOG��LQWURGXFWLRQ�RI�PDUNHWV�
IUHH�WUDGH��DQG�GHUHJXODWLRQ�

���5HYROXWLRQ�LQ�LQIRUPDWLRQ�WHFKQRORJ\
± GHFOLQH�LQ�WKH�FRVWV�RI�FRPSXWLQJ
± FRQYHUJHQFH�LQ�FRPPXQLFDWLRQ�DQG�FRPSXWLQJ�WHFKQRORJLHV
WKURXJK�WKH�GLJLWL]DWLRQ�RI�LQIRUPDWLRQ

± QHWZRUNLQJ�RI�FRPSXWHUV�YLD�WKH�,QWHUQHW
± FUHDWLRQ�RI�QHZ�FRPSDQLHV�DQG�LQGXVWULHV
± UHVWUXFWXULQJ�RI�H[LVWLQJ�ILUPV



�

����(FRQRPLVWV¶�'HILQLWLRQV�RI�WKH�1HZ�(FRQRP\

� 7KH�,QIRUPDWLRQ�RU�1HWZRUN�(FRQRP\��&DUO�6KDSLUR�	
+DO�9DULDQ��%UDGIRUG�'H�/RQJ��HW�DO�
± LQIRUPDWLRQ�LV�DQ\WKLQJ�WKDW�FDQ�EH�GLJLWL]HG
± QHWZRUN�HIIHFWV�SUHYDLO
± WHFKQRORJ\�FKDQJHV��HFRQRPLF�ODZV�GR�QRW

� 7KH�:HLJKWOHVV�(FRQRP\��'DQQ\�4XDK�
± HFRQRPLF�YDOXH�LV�FUHDWHG�E\�SURGXFLQJ�DQG�GLVWULEXWLQJ�ELWV�RI
ORJLF�UDWKHU�WKDQ�DWRPV�RI�SK\VLFDO�PDWHULDO

± ,&7��H�FRPPHUFH��PHGLD�HQWHUWDLQPHQW��ELRORJLFDO�DOJRULWKPV�HWF

� 7KH�'LJLWDO�RU�,QWHUQHW�(FRQRP\
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����+RZ�QHZ�LV�WKH�1HZ�(FRQRP\"
7KH�+LVWRU\�RI�7HFKQRORJ\�DQG�WKH�*URZWK�RI�WKH�:RUOG�3RSXODWLRQ

6RXUFH��5�:��)RJHO��³&DWFKLQJ�XS�ZLWK�WKH�(FRQRP\´��$PHULFDQ�(FRQRPLF�5HYLHZ����������



�

:RUOG�*'3�SHU�SHUVRQ�����������

6RXUFH��³7KH�1HZ�(FRQRP\´��7KH�(FRQRPLVW�������6HS�����
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8.

86$

6ZHGHQ

1HWKHUODQGV
)UDQFH

)LQODQG

*HUPDQ\

,WDO\
6SDLQ

����,&7�([SHQGLWXUH�DV�D�3HUFHQWDJH�RI�*'3�
��������



��

����7KH�&RPSXWHU�DV�D�)DFWRU�RI�3URGXFWLRQ�LQ
/HDGLQJ�,QGXVWULDO�&RXQWULHV

� ��������RI�HPSOR\HHV�XV�D�FRPSXWHU�DW�ZRUN
� &RPSXWHU�LQYHVWPHQW�DFFRXQWV�IRU���������RI�SULYDWH
IL[HG�LQYHVWPHQW

� &RPSXWHU�LQYHVWPHQWV�JURZ�UDSLGO\����������D�\HDU
� &RPSXWHUV�DFFRXQW�IRU�������RI�WKH�FDSLWDO�VWRFN



��

�6KDUH�RI�,&7�LQ�1RPLQDO�3URGXFWLYH�&DSLWDO�6WRFN�
����

�VRXUFH��6FKUH\HU��2(&'�������
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�'HFOLQH�LQ�WKH�3ULFH�RI�&RPSXWLQJ
����� ����ORJDULWKPLF�VFDOH�

�

��

���

����

�����

���� ���� ���� ���� ���� ����

0DLQIUDPH�FRPSXWHUV 3HUVRQDO�FRPSXWHUV

6RXUFH��7ULSOHWW���������&RPSXWHUV�DQG�WKH�'LJLWDO�(FRQRP\



��

����7KH�6L]H�RI�WKH�,QWHUQHW
1XPEHU�RI�SHRSOH�³RQOLQH´�DV�RI

�0DUFK�����
1XPEHU�RI�SHRSOH 6KDUH�RI�SRSXODWLRQ
��������PLOOLRQ� �������SHU�FHQW�

$IULFD ������������� ��������������
$VLD�3DFLILF ������������ ����������������������������
(XURSH �������������������������� ����������������������������
/DWLQ�$PHULFD ������������� ����������������������������
0LGGOH�(DVW ������������� ����������������������������
1RUWK�$PHULFD ����������� ���������������������������
:RUOG�WRWDO ����������� ����������������������������

6RXUFH��1XD�/WG���������KWWS���ZZZ�QXD�LH�VXUYH\V�KRZBPDQ\BRQOLQH�LQGH[�KWPO

)RUHFDVW�IRU�\HDU������
:RUOG�WRWDO �����������������������������������������������������

6RXUFH��&RPSXWHU�,QGXVWU\�$OPDQDF�,QF��������KWWS���ZZZ�L�L��FRP�������LX�KWP



��

3HUFHQWDJH�RI�3RSXODWLRQ�
2QOLQH
�
DV�RI�6SULQJ�����

���

�

���

���

���

����

����

����

� �� �� �� ��

$IULFD

6RXWK�$PHULFD

0LGGOH�(DVW

$VLD

&	(�(XURSH

:HVWHUQ�(XURSH

1RUWK�$PHULFD

1RUGLF�FRXQWULHV

�



��

����,QWHUQHW�HFRQRP\�LQ�WKH�8QLWHG�6WDWHV

� 5HYHQXH�DQG�MREV�LQ�����
���������5HYHQXH���������������-REV
�����ELOOLRQ�86'���������WKRXVDQG�

,QWHUQHW�LQIUDVWUXFWXUH�OD\HU ��� �����������
$SSOLFDWLRQ�LQIUDVWUXFWXUH�OD\HU ���� �����������
,QWHUPHGLDU\�OD\HU ���� �����������
,QWHUQHW�FRPPHUFH�OD\HU ��� �����������
7RWDO��PLQXV�RYHUODS�EHWZHHQ�OD\HUV� ��� ����������

� 2WKHU�ILQGLQJV
± FRPSRXQG�DQQXDO�JURZWK�UDWH�RI�UHYHQXHV�LQ���������������
± UHYHQXH�DFFRXQWV�IRU�����RI�*'3
± ULYDOV�LQ�VL]H�HQHUJ\�������ELOOLRQ���DXWRPRELOHV�������ELOOLRQ���WHOHFRP

������ELOOLRQ�
± MREV�DFFRXQW�IRU������RI�DOO��MREV�LQ�KLJK�WHFKQRORJ\�ILHOG

6RXUFH�KWWS���ZZZ�LQWHUQHWLQGLFDWRUV�FRP�
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7KH�6WUXFWXUH�RI�WKH�,QWHUQHW�(FRQRP\�,Q�WKH�86�
����

%XVLQHVV�
WR�

%XVLQHVV

2QOLQH
&RQWHQW

,QIUD�
VWUXFWXUH

$FFHVV &RQVXPHU
5HWDLO

)LQDQFLDO
6HUYLFHV

,QWHUQHW�(FRQRP\�6HFWRU
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����7KH�GLIIXVLRQ�RI�WKH�,QWHUQHW

6RXUFH��³7KH�1HZ�(FRQRP\´��7KH�(FRQRPLVW�������6HS�����



��

6RXUFH��1RUULV��3��������



��

7KH�'LIIXVLRQ�RI�,QWHUQHW�+RVWV�SHU�&DSLWD�LQ�WKH�2(&'�
$�*RPSHUW]�3URMHFWLRQ

�

���

���

���

���

���

���

���

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

6RXUFH��3RKMROD�DQG�.LLVNL�������



��

���0LWHQ�XXVL�WDORXV�YDLNXWWDD"



��

����³(YLGHQFH´�IRU�WKH�1HZ�(FRQRP\

� �����RI�$PHULFDQV��LQFOXGLQJ�3UHVLGHQW�&OLQWRQ��EHOLHYH�WKDW�WKH
FRXQWU\�KDV�HQWHUHG�³D�QHZ�NLQG�RI�HFRQRP\´

� VWURQJ�*'3�JURZWK�VLQFH�����
� ORZ�XQHPSOR\PHQW�DQG�ORZ�LQIODWLRQ
� FRQWLQXLQJ�ERRP�LQ�WKH�VWRFN�PDUNHW
� UDSLG�ZDJHV�LQFUHDVHV�LQ�VRIWZDUH��ILQDQFLDO�VHUYLFHV��PHGLD��DQG

FRQVXOWLQJ�LQGXVWULHV
� �LQFUHDVH�LQ�WKH�JURZWK�RI�ODERXU�SURGXFWLYLW\�LQ�WKH�ODWH�����V

± ,7�DFFRXQWV�IRU�WZR�WKLUGV�RI�WKH�RQH�SHUFHQWDJH�SRLQW�VWHS�XS



��

����,PSDFWV�RQ�3URGXFWLYLW\�DQG�(FRQRPLF�*URZWK

�L��7KH�3URGXFWLYLW\�3DUDGR[�RI�,QIRUPDWLRQ�7HFKQRORJ\

�������³<RX�FDQ�VHH�WKH�FRPSXWHU
DJH�HYHU\ZKHUH�EXW�LQ�WKH
SURGXFWLYLW\�VWDWLVWLFV�´

�����5REHUW�0��6RORZ��1HZ�<RUN
7LPHV�%RRN�5HYLHZ������

³0\�EHOLHIV�DUH�VKLIWLQJ�RQ
WKLV�VXEMHFW��
5REHUW�0��6RORZ��1HZ�<RUN
7LPHV��$SULO������

�����

�����

����

����

����

����

����

����

���� ���� ���� ���� ���� ����

�

��$QQXDO�&KDQJH�LQ�86�,7�,QYHVWPHQW�SHU�:RUNHU
��$QQXDO�&KDQJH�LQ�86�2XWSXW�SHU�:RUNHU



��

�LL��3URGXFWLYLW\�6WHS�XS�LQ�WKH�86��7KH�7UHQG�5DWH�RI
1RQ�IDUP�3URGXFWLYLW\�$FFHOHUDWHG�$IWHU�����

�LQGH[������ ������ORJ�VFDOH�

6RXUFH��86�'HSDUWPHQW�RI�&RPPHUFH���������'LJLWDO�(FRQRP\������

KWWS���ZZZ�HVD�GRF�JRY�GH�����SGI



��

�LLL��,7�DQG�3URGXFWLYLW\

� ,QYHVWPHQW�LQ�,7�LV�SRVLWLYHO\�FRUUHODWHG�ZLWK�YDULRXV
PHDVXUHV�RI�ILUP�OHYHO�SHUIRUPDQFH��H�J��ODERXU
SURGXFWLYLW\��VWRFN�PDUNHW�YDOXH�

� 7KLV�FRUUHODWLRQ�LV�VWURQJHU�DFURVV�ILUPV�WKDQ�RYHU�WLPH
� &DSLWDO�GHHSHQLQJ�VHHPV�WR�EH�WKH�GRPLQDQW�VRXUFH�RI
SURGXFWLYLW\�LQFUHDVH��QRW�PXFK�HYLGHQFH�IRU
LPSURYHPHQWV�LQ�7)3

� &DXVDOLW\�LV�GLIILFXOW�WR�SURYH
� ,7�UHGXFHV�GHPDQG�IRU�XQVNLOOHG�ODERXU�EXW�LQFUHDVHV
GHPDQG�IRU�FRJQLWLYH�DQG�LQWHUSHUVRQDO�LQWHUDFWLRQ�VNLOOV

� ,7�LV�FRPSOHPHQWDU\�WR�LQQRYDWLRQV�LQ�ZRUNSODFH
RUJDQL]DWLRQ�DQG�WR�LQWURGXFWLRQ�RI�QHZ�SURGXFWV�DQG
VHUYLFHV



��

�LY��,7�DQG�(FRQRPLF�*URZWK

� 7KH�FRQWULEXWLRQ�RI�FRPSXWHUV�WR�*'3�JURZWK�LV�URXJKO\
EHWZHHQ����WR����SHU�FHQW

� *URZWK�FRQWULEXWLRQ�ZDV�ODUJHU�LQ�WKH�����V�WKDQ�LQ�HDUOLHU
GHFDGHV
± EHFDXVH�RI�QHWZRUNLQJ�DQG�WKH�,QWHUQHW"

� ,7�LQYHVWPHQW�DQG�*'3�SHU�FDSLWD�JURZWK�DUH�VWURQJO\
SRVLWLYHO\�FRUUHODWHG��LQ�LQGXVWULDO�FRXQWULHV



��

��Y��,&7�&RQWULEXWLRQ�WR�*'3�*URZWK���������
�$YHUDJH�DQQXDO�UDWHV�RI�FKDQJH�����6RXUFH��6FKUH\HU��2(&'�������
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��

����,PSDFWV�RQ�WKH�6WUXFWXUH�RI�WKH�(FRQRP\
(�FRPPHUFH�LPSDFWV�RQ�YDULRXV�GLVWULEXWLRQ�FRVWV

�86��SHU�WUDQVDFWLRQ�

$LUOLQH
WLFNHWV

%DQNLQJ %LOO
SD\PHQW

6RIWZDUH
GLVWULEXWLRQ

7UDGLWRQDO
V\VWHP

��� ���� ��������� �����

7HOSKRQH�
EDVHG

���� ����

,QWHUQHW�
EDVHG

��� ���� ��������� ���������

6DYLQJV
���

�� �� ����� �����

6RXUFH��2(&'���������7KH�(FRQRPLF�DQG�6RFLDO�,PSDFW�RI�(OHFWURQLF�&RPPHUFH



��

,PSOLFDWLRQV�IRU

� WKH�VWUXFWXUH�DQG�VL]H�RI�LQGXVWULHV�DQG�ILUPV
� WKH�ORFDWLRQ�RI�ILUPV��1HZ�*HRJUDSK\�

± WKH�GHDWK�RI�GLVWDQFH"
± WKH�GHDWK�RI�FLWLHV"
± WKH�UROH�RI�WLPH�]RQHV



��

����,PSDFWV�RQ�2XWSXW��,QIODWLRQ�DQG
8QHPSOR\PHQW

2XWSXW

3ULFH
OHYHO

'HPDQG 6XSSO\



��

��7KH�,QWHUQHW
± KDV�LPSRUWDQW�GLVLQIODWLRQDU\�HIIHFWV�EXW�GRHV�QRW�LPSO\�WKH
GHDWK�RI�LQIODWLRQ��,QIODWLRQ�LV��XOWLPDWHO\��D�PRQHWDU\
SKHQRPHQRQ�

± LQWHQVLILHV�FRPSHWLWLRQ�E\�ORZHULQJ�VHDUFK�FRVWV�DQG
EDUULHUV�WR�HQWU\

� 6WDQGDUG�ODERXU�PDUNHW�PRGHOV�SUHGLFW
± WKDW�WHFKQRORJLFDO�SURJUHVV�GRHV�QRW�KDYH�DQ\�ORQJ�UXQ
LPSDFWV�RQ�WKH�VWUXFWXUDO�XQHPSOR\PHQW�UDWH��1$,58�

± EXW�WKDW�WKH�LQWHQVLILFDWLRQ�RI�FRPSHWLWLRQ�ORZHUV�1$,58



��

0HDQ�+RXVHKROG �,QFRPH�E\ �4XLQWLOH �LQ �WKH �86

/RZHVW �QG �UG �WK + LJKHVW

���� ���� ����

�������

�������

������

������

������

������

�

����,PSDFW�RQ�,QFRPH�'LVWULEXWLRQ



��

,QFRPHV�LQ�:LQQHU�7DNH�$OO�0DUNHWV�
7KH�+LJKHVW�SDLG�$WKOHWHV�LQ�WKH�:RUOG

�86��PLOOLRQ�������

���0LFKDHO�-RUGDQ ����
���(YDQGHU�+RO\ILHOG ����
���2VFDU�'H�/D�+R\D ����
���0LFKDHO�6FKXPDFKHU ����
���0LNH�7\VRQ ����
���7LJHU�:RRGV ����
���6KDTXLOOH�2¶1HDO ����
���'DO�(DUQKDUGW ����
���-RH�6DNLF ����
����*UDQW�+LOO ����

VRXUFH��ZZZ�IRUEHV�FRP



��

����7KH�6WRFN�0DUNHW

6RXUFH��³7KH�1HZ�(FRQRP\´��7KH�(FRQRPLVW��������6HS�����
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���0LWl�XXWWD�RQ�XXGHVVD�WDORXGHVVD"



��

����(FRQRPLF�3URSHUWLHV�RI�'LJLWDO�*RRGV�
3URGXFWV�%HKDYH�/LNH�.QRZOHGJH

� ,QILQLWH�H[SDQVLELOLW\
± FRSLHV�RI�GLJLWDO�SURGXFWV�FDQ�EH�GLVWULEXWHG�DW�ORZ�FRVW�RYHU�WKH
,QWHUQHW�RU�RQ�&'¶V

� ,QKHUHQW�XQNQRZDELOLW\
± GLJLWDO�SURGXFWV�DUH�H[SHULHQFH�JRRGV

� 5DQNLQJ�SULRULW\�DQG�QRQDGGLWLYLW\
± WKH\�PD\�EH�FRVWO\�WR�SURGXFH�EXW�DUH�FKHDS�WR�UHSURGXFH��IL[HG
FRVWV�DUH�KLJK��PDUJLQDO�FRVWV�ORZ�

± WKH�XSIURQW�IL[HG�FRVWV�RI��SURGXFWLRQ�FRVWV�DUH�VXQN

� :LQQHU�WDNH�DOO�FKDUDFWHULVWLFV
± LQ�SULQFLSOH��HYHQ�RQH�ILUP�FDQ�VXSSO\�WKH�HQWLUH�ZRUOG�PDUNHW

� 'HPDQG�VLGH�H[WHUQDOLWLHV�RI�VFDOH
± SRVLWLYH�QHWZRUN�H[WHUQDOLWLHV� ��WKH�YDOXH�RI�D�SURGXFW�WR�RQH�XVHU
GHSHQGV�RQ�KRZ�PDQ\�RWKHU�XVHUV�WKHUH�DUH



��

����,PSOLFDWLRQV�IRU�0DUNHW�6WUXFWXUH

� 7KH�LQGXVWULDO�HFRQRP\�ZDV
± GULYHQ�E\��VXSSO\�VLGH��HFRQRPLHV�RI�VFDOH
± SRSXODWHG�ZLWK�ROLJRSROLHV

� 7KH�GLJLWDO�HFRQRP\
± LV�GULYHQ�E\�GHPDQG�VLGH�HFRQRPLHV�RI�VFDOH��L�H��E\�QHWZRUN
H[WHUQDOLWLHV�RI�QHWZRUN�HIIHFWV

± FUHDWHV�VWURQJ�LQFHQWLYHV�IRU�JURZWK��WKH�YDOXH�RI�EXVLQHVV�WR�
EXVLQHVV�H�FRPPHUFH�LQFUHDVHV�ZLWK�WKH�VTXDUH�RI�WKH�QXPEHU�RI
ILUPV

± LV��SRSXODWHG�E\�WHPSRUDU\��"��PRQRSROLHV
± FDQQRW�EH�SHUIHFWO\�FRPSHWLWLYH�EHFDXVH�IRU�LQIRUPDWLRQ�JRRGV
SULFH� �PDUJLQDO�FRVW� ��

± GLVSOD\V�VWURQJ�ZLQQHU�WDNH�DOO�FKDUDFWHULVWLFV



��

���0LOOl�WRLPLQ�XXWWD�WDORXWWD�YRL
WXNHD"



��

����,V�WKHUH�D�1HZ�(FRQRP\�LQ�(XURSH"

� 2Q�DYHUDJH��(XURSH�LV�����\HDUV�EHKLQG�WKH�86�LQ�DGRSWLQJ
,7��WKH�,QWHUQHW�DQG�H�FRPPHUFH

� 7KH�1RUGLF�FRXQWULHV��HVSHFLDOO\�)LQODQG�DQG�6ZHGHQ���8.
DQG�WKH�1HWKHUODQGV�DUH�WKH�OHDGLQJ�(XURSHDQ�FRXQWULHV�
(VWRQLD�LV�FDWFKLQJ�XS

� ,&7¶V�JURZWK�FRQWULEXWLRQ�KDV�GRXEOHG�LQ�WKH�86�LQ�WKH
ODWH�����V��QR�VLJQV�RI�D�SURGXFWLYLW\�VWHS�XS�LQ�(XURSH�\HW

� 7KH�,QWHUQHW�DQG�QHWZRUNLQJ�RI�FRPSXWHUV�PD\�H[SODLQ�WKH
LQFUHDVH�LQ�WKH�FRQWULEXWLRQ�RI�,&7�WR�HFRQRPLF�JURZWK



��

� $UH�WKHUH�DQ\�VHFRQG�PRYHU�DGYDQWDJHV"
± GHFOLQLQJ�FRVWV�RI�,7
± OHDUQLQJ�IURP�FRUSRUDWH�UHVWUXFWXULQJ

� (XURSH�ODJV�EHKLQG�WKH�86�LQ�DGRSWLQJ�WKH�,QWHUQHW�DQG�H�
FRPPHUFH��EXW�WKH�86�WUDLOV�EHKLQG�(XURSH�LQ�PRELOH
FRPPXQLFDWLRQV

� (XURSH�ZLOO�WDNH�WKH�OHDG�LQ��P�FRPPHUFH����HOHFWURQLF
FRPPHUFH�FRQGXFWHG�RQ�PRELOH�SKRQHV

� %XW�ZLOO�P�FRPPHUFH�EHFRPH�WKH�QH[W�ELJ�,QWHUQHW
GHYHORSPHQW"

� ([SHULHQFHV�IURP�:$3�WHFKQRORJ\�KDYH�QRW�\HW�EHHQ�YHU\
HQFRXUDJLQJ



��

����(FRQRPLF�3ROLFLHV�IRU�WKH�1HZ�(FRQRP\

� /DZUHQFH�+��6XPPHUV�
± ³7KH�1HZ�(FRQRP\�LV�EXLOW�RQ�ROG�YLUWXHV��WKULIW�
LQYHVWPHQW��DQG�OHWWLQJ�PDUNHW�IRUFHV�RSHUDWH´

� :KDW�HOVH"
± 3URSHU�PDFURHFRQRPLF�SROLFLHV
± :HOO�UXQ�ILQDQFLDO�PDUNHWV
± 1DWLRQDO�WHFKQRORJ\�SROLFLHV



��

�L��0DFURHFRQRPLF�SROLF\

� 0RQHWDU\�SROLF\�VKRXOG�QRW�FKRNH�GHPDQG�QHHGHG�WR
VXVWDLQ�LQYHVWPHQW�LQ�WKH�1HZ�(FRQRP\

� 'HPDQG�PDWWHUV�PRUH�IRU�,7�WKDQ�IRU�SUHYLRXV
WHFKQRORJLHV�EHFDXVH�,7�SURGXFWV�DUH�H[SHULHQFH�JRRGV

� ([DPSOH����WK�FHQWXU\�&KLQD



��

�LL��)LQDQFLDO�VHFWRU�SUHFRQGLWLRQV

� &RQYHQWLRQDO�YLHZ�
± DFWLYH�YHQWXUH�FDSLWDO�LQGXVWU\��
± �OLTXLG�GRPHVWLF�VWRFN�PDUNHW

� 'HYHORSPHQW�RI�KLJK�WHFK�ILUPV�
± ILQDQFLQJ�LV�KLJKO\�UHOLDQW�RQ�RZQ�IXQGV��IDPLOLHV�DQG
IULHQGV

± LQ�WKH�86�DQG�8.��LQLWLDO�H[WHUQDO�HTXLW\�ILQDQFLQJ
JHQHUDOO\�FRPHV�IURP�EXVLQHVV�DQJHOV

± IHZHU�WKDQ�RQH�LQ�D�WKRXVDQG�QHZ�YHQWXUH�KDYH�DQ�,32�LQ
WKH�8.�DOWKRXJK�DOWKRXJK������EHOLHYH�WKDW�D�SXEOLF�VWRFN
RIIHULQJ�ZDV�³KLJKO\�OLNHO\´�RU��³SUREDEOH´
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± FRQWURO�VWUXFWXUHV�FKDQJH�PRUH�UDSLGO\�LQ�WKH�QHZ
WKDQ�ROG�HFRQRP\�ILUPV

± DFFHVV�WR�VWRFNV�PDUNHWV�KHOSV�WR�H[SDQG�WKURXJK
DFTXLVLWLRQ

� WKH�1HZ�(FRQRP\�UHTXLUHV�D�KLJK�GHJUHH�RI�GLYHUVLW\�LQ
LQVWLWXWLRQV��LQYHVWPHQW�DQG�IRUPV�RI�FRQWURO

� (XURSH�KDV�RSWHG�IRU�KLJK�OHYHOV�RI�LQYHVWRU�SURWHFWLRQ
DQG�ORZ�OHYHOV�RI�GLYHUVLW\��WKLV�EDODQFH�PD\�KDYH�WR
FKDQJH
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)RXQGHUV��IULHQGV�
IDPLO\

%XVLQHVV�DQJHOV

9HQWXUH�FDSLWDOLVWV

1RQ�ILQDQFLDO
FRPSDQLHV

(TXLW\�PDUNHWV

&RPPHUFLDO�EDQNV

/HYHO������
RI�LQYHVWPHQW
ULVN�DVVXPHG
E\�LQYHVWRU

+LJK

/RZ

6WDJHV�RI�GHYHORSPHQW

6HHG 6WDUW�XS (DUO\�JURZWK (VWDEOLVKHG

7KH�'HYHORSPHQW�DQG�)LQDQFLQJ��RI
(QWUHSUHQHXULDO�)LUPV

6RXUFH��9DQ�2VQDEUXJJH�DQG�5RELQVRQ�������



��

7LPH�/LQH

�������-XO\�WR�1RY

�������)HEU�WR�-XO\

�������$XJ�WR�'HF

���������'HF�WR�0D\
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6RXUFHV�RI�)XQGV

)RXQGHU��-HII�%H]RV�VWDUWV�$PD]RQ�
&RP�ZLWK����������ERUURZV���������

)DPLO\��)RXQGHU¶V�IDWKHU�DQG�PRWKHU�
LQYHVW����������

%XVLQHVV�$QJHOV�����DQJHOV�LQYHVW
���������

%XVLQHVV�$QJHOV������DQJHOV�LQYHVW
��������

)DPLO\���)RXQGHU¶V�VLEOLQJV�LQYHVW
��������

9HQWXUH�&DSLWDOLVWV�����YHQWXUH�FDSLWDO
IXQGV�LQYHVW����PLOOLRQ�

,32�����PLOOLRQ�VKDUHV�LVVXHG�UDLVLQJ
������PLOOLRQ

%RQG�LVVXH��������PLOOLRQ�ERQG�LVVXH�

�7KH�)LQDQFLQJ�RI�$PD]RQ�FRP��������������

6RXUFH��6PLWK�DQG�.LKROP�������
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����7HFKQRORJ\�3ROLFLHV

� 6XSSO\�VLGH�SROLFLHV��LQVWLWXWLRQV�IRU�DOORFDWLQJ�UHVRXUFHV
WR�WKH�1HZ�(FRQRP\
± FRQIOLFW�EHWZHHQ�H[�DQWH�DQG�H[�SRVW�HIILFLHQF\
± �SDWHQWV�	�FRS\ULJKW�YV�JRYHUQPHQW�IXQGLQJ
± �RSHQ�YV�FORVHG�VWDQGDUGV

� 'HPDQG�VLGH�SROLFLHV

± FRQVXPHUV¶�SDUWLFLSDWLRQ�LQ�WKH�LQIRUPDWLRQ�VRFLHW\�LV
LPSRUWDQW

± GLJLWDO�SURGXFWV�DUH�H[SHULHQFH�JRRGV
± DFFHVV�FRVWV�VKRXOG�EH�ORZ



��

7KH�'LIIXVLRQ�RI�WKH�,QWHUQHW�LQ�2(&'�&RXQWULHV���������
�VRXUFH��3RKMROD�DQG�.LLVNL�������

,PSDFW�RI�WKH�,QWHUQHW�$FFHVV�&RVW
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