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2IILFH 

'HPDQG�IRU�RIILFH�VSDFH�KDV�EHHQ�XQLPSUHVVLYH�FRQ�
VLGHULQJ�WKH�SDFH�RI�MRE�JURZWK��1HW�DEVRUSWLRQ��RU�WKH�
JURZWK�RI�GHPDQG��ZDV������PLOOLRQ�VTXDUH�IHHW�LQ�
������FRPSDUHG�WR������PLOOLRQ�LQ�������7RWDO�RFFX�
SLHG�VSDFH�URVH�������RU�OHVV�WKDQ�KDOI�WKH�SDFH�RI�
RIILFH-XVLQJ�HPSOR\PHQW��1HZ�ZRUNSODFH�HQYLURQ�
PHQWV�FRQWLQXH�WR�FXUWDLO�GHPDQG�IRU�RIILFH�VSDFH�� 

6XSSO\�UHPDLQV�LQ�FKHFN��KRZHYHU��DQG�YDFDQF\�UDWHV�
KDYH�EHHQ�VWDEOH�IRU�WKH�SDVW�\HDU�DQG�D�KDOI��DW�
������:LWK�YDFDQFLHV�ZHOO�EHORZ�WKH�������SHDN�LQ�
������UHQWV�KDYH�ULVHQ������DQQXDOO\�VLQFH������ 

$SDUWPHQW 

'HPDQG�IRU�DSDUWPHQWV�UHPDLQV�UREXVW��ZLWK�QHW�DE�
VRUSWLRQ�UXQQLQJ���������XQLWV�RU�KLJKHU�IRU�WKH�SDVW�
WKUHH�\HDUV��7KHUH�KDV�EHHQ�OLWWOH�RU�QR�H[FHVV�GH�
PDQG��FKDUW���KRZHYHU��DV�FRQVWUXFWLRQ�DFWLYLW\�KDV�
NHSW�SDFH��OHDYLQJ�YDFDQF\�UDWHV�VWDEOH�EXW�ORZ��5HQW�
JURZWK�KDV�EHHQ�PRGHUDWH��SLFNLQJ�XS�VOLJKWO\�WR������
RYHU�WKH�SDVW�IRXU�TXDUWHUV��7KLV�LV�D�IXOO�SHUFHQWDJH�
SRLQW�KLJKHU�WKDQ�WZR�\HDUV�DJR��5HQW�JURZWK�ZRXOG�
OLNHO\�EH�KLJKHU�H[FHSW�WKDW�KLJK�UHQWV�DUH�FDXVLQJ�
FKDOOHQJHV�ZLWK�DIIRUGDELOLW\�LQ�PRVW�PDMRU�PHWURV�� 

5HWDLO 

'HPDQG�IRU�UHWDLO�VSDFH�FRQWLQXHV�WR�VODFNHQ��1HW�DE�
VRUSWLRQ�VORZHG�RYHU�WKH�SDVW�IRXU�TXDUWHUV�WR������
PLOOLRQ�VTXDUH�IHHW��ZHOO�EHORZ�WKH������PLOOLRQ�VTXDUH�
IHHW�SDFH�DQQXDOO\�IURP������WKURXJK�PLG-������DV�H-
FRPPHUFH�FRQWLQXHV�WR�IRUFH�FKDQJHV�LQ�WKH�UHWDLO�HQ�
YLURQPHQW��:LWK�OLWWOH�RU�QR�QHZ�FRQVWUXFWLRQ��YDFDQF\�
UDWHV�DUH�VWDEOH�DW�������5HQW�JURZWK��KRZHYHU��
VORZHG�WR������RYHU�WKH�SDVW�\HDU�GXH�WR�WKH�ZHDN�
GHPDQG� 

 

 

,QGXVWULDO 

7KH�LQGXVWULDO�VHFWRU�LV�DOVR�FRROLQJ�RII�D�ELW�DIWHU�EH�
LQJ�WKH�VWDU�SHUIRUPHU�IRU�VHYHUDO�\HDUV�DV�H-
FRPPHUFH�IXHOHG�GHPDQG�IRU�ORJLVWLFV�IDFLOLWLHV�WR�
VWRUH�DQG�VKLS�JRRGV�SXUFKDVHG�RQOLQH��1HW�DEVRUS�
WLRQ�GHFHOHUDWHG�WR�����PLOOLRQ�VTXDUH�IHHW�LQ�������
MXVW�RYHU�KDOI�WKH�SDFH�RI�GHPDQG�JURZWK�LQ�������
&RQVWUXFWLRQ�FRQWLQXHV�DW�D�UDSLG�SDFH��KRZHYHU��DQG�
YDFDQF\�UDWHV�KDYH�EHJXQ�WR�WLFN�XS��7KH�VHFWRU�LV�VWLOO�
KRW��DQG�HYHQ�ZLWK�VRPH�VOLJKW�VORZLQJ��UHQWV�URVH�
�����RYHU�WKH�SDVW�IRXU�TXDUWHUV� 

6RXUFH��'DWD�IURP�&R6WDU�DQG�1DUHLW������ 

������4� 

1HW�DEVRUSWLRQ�OHVV�FRPSOHWLRQV� 
�-TXDUWHU�VXP� 
SHUFHQW�RI�H[LVWLQJ�VWRFN��ESV� 

3HUFHQW�FKDQJH��
RYHU�D�\HDU�DJR 5HQW�*URZWK ([FHVV�'HPDQG 

&RPPHUFLDO�UHDO�HVWDWH�PDUNHWV�FRRO�RII�LQ�4� 



&RPPHUFLDO�3URSHUW\�8SGDWH 
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(FRQRPLF�DFWLYLW\�ZDV�VWHDG\�LQ������4�	4� 

6RXUFH��'DWD�IURP�%($��%/6��8�6��&HQVXV�%XUHDX�DQG�1DUHLW������ 

������4� 

(FRQRP\�FDUULHV�PRPHQWXP�LQWR����� 

7KH�8�6��HFRQRP\�JUHZ�DW�D�VWHDG\������DQQXDO�
UDWH�LQ�ERWK�4��DQG�4��DQG�PDLQWDLQHG�PRPHQWXP�
LQWR�WKH�QHZ�\HDU��*URZWK�LQ������DV�D�ZKROH�ZDV�
������D�ELW�VORZHU�WKDQ�WKH�DERYH-WUHQG�SDFH�LQ�
������ZKHQ�WD[�FXWV�KDG�SURYLGHG�D�WHPSRUDU\�
ERRVW�WR�JURZWK��&RQVXPHU�VSHQGLQJ�JUHZ������LQ�
������%XVLQHVV�LQYHVWPHQW�IHOO�LQ�WKH�VHFRQG�KDOI�RI�
WKH�\HDU��KRZHYHU��DV�WUDGH�ZDUV��UHGXFHG��WKH�GH�
PDQG�IRU�PDQXIDFWXUHG�JRRGV�DQG�IDFWRU\�FDSDFLW\�� 

7KH�FRURQDYLUXV�LQMHFWV�QHZ�XQFHUWDLQW\�LQWR�WKH�
RXWORRN��:KLOH�WKH�LQLWLDO�LPSDFW�RI�SURGXFWLRQ�VKXW�
GRZQV�LQ�&KLQD�DSSHDUHG�OLPLWHG��ERWK�WKH�YLUXV�
DQG�WKH�SRWHQWLDO�HFRQRPLF�GDPDJH�FRQWLQXH�WR�
VSUHDG�UDSLGO\��5(,7V��DQG�FRPPHUFLDO�SURSHUW\�
PDUNHWV�LQ�JHQHUDO��KDYH�EHHQ�UHVLOLHQW�WR�SULRU�
VKRFNV�WKDW�RULJLQDWHG�RXWVLGH�WKH�8�6��GXH�WR�WKH�
GRPHVWLF�QDWXUH�RI�UHDO�HVWDWH��7KH�JURZLQJ�OLNHOL�
KRRG�RI�GLVORFDWLRQV�LQVLGH�WKH�FRXQWU\��KRZHYHU��
VXJJHVW�QR�VHFWRU�ZLOO�HVFDSH�XQVFDWKHG� 

-RE�PDUNHW��ZDJH�JURZWK�VORZLQJ 

-RE�JURZWK�VORZHG�LQ������WR�DQ�DYHUDJH�PRQWKO\�
LQFUHDVH�RI����������WKH�ORZHVW�VLQFH�������$YHU�
DJH�KRXUO\�HDUQLQJV�DOVR�VORZHG�WR�D������LQFUHDVH�
RYHU�WKH�SDVW����PRQWKV�IURP�D������SDFH�HDUOLHU�
ODVW�\HDU��7KH�ORZ�XQHPSOR\PHQW�UDWH�LV�GUDZLQJ�
MRE�VHHNHUV�EDFN�LQWR�WKH�ODERU�IRUFH��/DERU�IRUFH�
SDUWLFLSDWLRQ�E\�SULPH-DJH�ZRUNHUV�FRQWLQXHV�WR�UH�
FRYHU�DQG�VXJJHVWV�PRUH�URRP�IRU�JURZWK�DKHDG� 

+RPHRZQHUVKLS�UHERXQGV 

7KH�KRPHRZQHUVKLS�UDWH�LQFUHDVHG�LQ�4��WR��������
WKH�KLJKHVW�VLQFH�������0RVW�RI�WKH�LQFUHDVH�VLQFH�
������VXUSULVLQJO\��KDV�EHHQ�DPRQJ�0LOOHQQLDO�DQG�
*HQ�;�KRXVHKROGV��7KH�KRXVLQJ�FULVLV�PD\�KDYH�
GHOD\HG�KRPHRZQHUVKLS�IRU�PDQ\�\RXQJHU�KRXVH�
KROGV��EXW�UHFHQW�LQFUHDVHV�VXJJHVW�WKDW�³UHQWHU�QD�
WLRQ´�PD\�QRW�KDYH�EHHQ�D�SHUPDQHQW�FKDQJH��5LV�
LQJ�RZQHUVKLS�ERGHV�ZHOO�IRU�WKH�HFRQRP\�� 

7KRXVDQGV� 
��PRQWK�DYHUDJH 

3HUFHQW 

+RPHRZQHUVKLS�5DWH 

&RQWULEXWLRQV�WR�5HDO�*'3�*URZWK 3HUFHQWDJH 
SRLQWV 

/DERU�0DUNHWV 3HUFHQW�FKDQJH� 
RYHU�D�\HDU�DJR 
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