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$V�WKH�HFRQRPLF�DQG�KHDOWK�LPSDFWV�RI�WKH�&29,'����SDQGHPLF�FDPH�LQWR�FOHDUHU�IRFXV�RYHU�WKH�SDVW�IHZ�
PRQWKV��&RQJUHVV�DFWHG�LQ�D�ELSDUWLVDQ�IDVKLRQ�WR�SURYLGH�UHOLHI�WR�PDQ\�SDUWV�RI�WKH�HFRQRP\��HVSHFLDOO\�VPDOO�
EXVLQHVVHV��:H�DSSODXG \RXU�OHDGHUVKLS LQ�GLUHFWLQJ�IHGHUDO�UHVRXUFHV�WR�WKRVH�ZKR�QHHG�LW�PRVW�GXULQJ�WKLV�
XQSUHFHGHQWHG�WLPH�LQ�$PHULFDQ�KLVWRU\�

$V�&RQJUHVV�WXUQV LWV�DWWHQWLRQ�WR�DGGUHVVLQJ�RXU�QDWLRQ¶V�LQIUDVWUXFWXUH�QHHGV��ZH�XUJH�\RX�WR�VKDSH�WKLV
OHJLVODWLRQ�VR�WKDW�FRVWV�DQG�EHQHILWV�DUH�VKDUHG�IDLUO\�DPRQJ�DOO�XVHUV�RI�RXU�QDWLRQ¶V�WUDQVSRUWDWLRQ LQIUDVWUXFWXUH���

:H DUH�FRQFHUQHG�DERXW SURYLVLRQV LQFOXGHG�LQ�+�5�����7KH�0RYLQJ�)RUZDUG�$FW��WKDW�VLQJXODUO\�EHQHILW HOHFWULF�
YHKLFOH��(9��RZQHUV��D�VPDOO�DQG�DIIOXHQW VHJPHQW�RI�WKH�GULYLQJ�SXEOLF��DW�DGGLWLRQDO FRVW�WR DOO RWKHU $PHULFDQV��
7KH�ELOO�HVVHQWLDOO\�WULSOHV�WKH�H[LVWLQJ�(9�IHGHUDO�WD[�FUHGLW��HVWDEOLVKHV�D�QHZ�FUHGLW�IRU�XVHG�(9V��FUHDWHV�
VSHFLILF�(9�LQIUDVWUXFWXUH�JUDQWV��DQG�LQFHQWLYL]HV�VWDWHV�WR�DOORZ�XWLOLWLHV�WR�IRUFH�DOO�UDWHSD\HUV�WR�IXQG�WKH�EXLOG�
RXW�RI�HOHFWULF�FKDUJLQJ�LQIUDVWUXFWXUH�WKDW�RQO\�D�IHZ�ZLOO�XWLOL]H� $GGLWLRQDOO\��(9�RZQHUV�GR�QRW�SD\�LQWR�WKH�
KLJKZD\�WUXVW�IXQG�DQG�WKHUHIRUH�GR�QRW�FRQWULEXWH�WR�WKH�FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�RI�WKH�URDGV�DQG�EULGJHV�
WKDW�WKH\�XVH��

7R�EH�FOHDU��(9V�DUH�D�JURZLQJ�EXW�VWLOO�YHU\�VPDOO�SDUW�RI�D�PXFK�JUHDWHU�LQGXVWU\��$ERXW���SHUFHQW RI�YHKLFOHV�
VROG�ODVW�\HDU�ZHUH�(9V���&RQJUHVV�VKRXOG�PD[LPL]H�LQYHVWPHQW�GROODUV�LQ�LQIUDVWUXFWXUH�WKDW�EHQHILW�DOO�
$PHULFDQV��QRW�D�VPDOO�VXEVHW�RI�WKH�DXWRPRELOH�IOHHW�

+�5����ZRXOG�DOVR�HQFRXUDJH�VWDWHV�WR�DXWKRUL]H�XWLOLWLHV�WR�XVH�WKHLU�PRQRSRO\�SRZHU�WR�LQFUHDVH�HYHU\RQH¶V�
HOHFWULFLW\�ELOO�WR�SD\�WR�LQVWDOO�HOHFWULF�YHKLFOH�FKDUJLQJ��7KLV�LV�GHWULPHQWDO�WR�WKH�YDVW�PDMRULW\�RI�$PHULFDQV�ZKR�
GR�QRW�RZQ�HOHFWULF�YHKLFOHV�DQG�ZLOO�QRW�UHFHLYH�DQ\�EHQHILW�IURP�KLJKHU�SULFHV�RQ�WKHLU�PRQWKO\�XWLOLW\�ELOOV��
8QIRUWXQDWHO\��WKLV�SROLF\�ZLOO�KLW�WKRVH�RQ�IL[HG�LQFRPHV�WKH�KDUGHVW���,W�LV�DOVR�XQQHFHVVDU\���3ULYDWH�FRPSDQLHV�
KDYH�LQYHVWHG�LQ�WKRXVDQGV�RI�FKDUJLQJ�SRLQWV�DFURVV�WKH�FRXQWU\���7KHVH SULYDWH�LQYHVWPHQWV�DOORZ DOO�IXHO�
SURYLGHUV�WR�FRPSHWH�IRU�FXVWRPHUV�RQ�HTXDO�IRRWLQJ DQG�WKH\ FUHDWH�WUDQVSDUHQF\�WR�WKH FRQVXPHU�

:KHQ�&RQJUHVV�DGRSWHG�WKH�(9�WD[�FUHGLW��LW�ZDV�GHVLJQHG�WR�MXPS�VWDUW D�QHZ�VHJPHQW�RI�WKH�DXWR�LQGXVWU\���
6LQFH�WKHQ��WZR�FRPSDQLHV�KDYH�UHDFKHG WKH�SKDVH�RXW WKUHVKROG RI���������YHKLFOHV�VROG��LQFOXGLQJ�WKH�ODUJHVW�
(9�PDQXIDFWXUHU�LQ�$PHULFD��ZKLFK�KDV�D�VWRFN�PDUNHW�FDSLWDOL]DWLRQ WKDW¶V�PRUH�WKDQ�WKUHH�WLPHV�DV�ODUJH�DV�WKH�
QH[W�WZR�ELJJHVW�$PHULFDQ�FDU�FRPSDQLHV�FRPELQHG��&RPSDQLHV�DUH�LQYHVWLQJ�ELOOLRQV�RI�GROODUV�LQ�(9V�DQG�
LQIUDVWUXFWXUH��VR�JRYHUQPHQW�WD[�FUHGLWV�DQG�VSHQGLQJ�GR�QRW�QHHG�WR�EH�H[SDQGHG�



$V�\RX�NQRZ��WKH�$PHULFDQ�SHRSOH�DUH�VXIIHULQJ��2XU�PHPEHUV��DQG�WKHLU�PLOOLRQV�RI�HPSOR\HHV��DUH�DPRQJVW�
WKRVH�VWUXJJOLQJ��2YHU��� PLOOLRQ MREV KDYH�EHHQ�ORVW�VLQFH�WKH�SDQGHPLF�EHJDQ HVSHFLDOO\�LPSDFWLQJ�ORZHU�
LQFRPH�IDPLOLHV��'XULQJ�WKHVH�GLIILFXOW�WLPHV��ZH XUJH�&RQJUHVV�WR�GLUHFW�FULWLFDO�LQIUDVWUXFWXUH�UHVRXUFHV�IRU�WKH�
EHQHILW�RI�DOO�$PHULFDQV�
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$PHULFDQ�)DUP�%XUHDX�)HGHUDWLRQ $PHULFDQ�3HWUROHXP�,QVWLWXWH

$PHULFDQ�)XHO�	�3HWURFKHPLFDO�0DQXIDFWXUHUV $JULFXOWXUDO�5HWDLOHUV�$VVRFLDWLRQ

1DWLRQDO�7DQN�7UXFN�&DUULHUV 3HWUROHXP�0DUNHWHUV�$VVRFLDWLRQ�RI�$PHULFD
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