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DQQXDO�UDWH�RI�����SHUFHQW��FRQWLQXLQJ�WKH�PRPHQWXP�EXLOW�WKURXJKRXW�WKH�\HDU��DFFRUGLQJ�WR�WKH�8�6��%XUHDX�RI�(FRQRPLF�
$QDO\VLV��7KDW·V�VORZHU�WKDQ�WKH�����SHUFHQW�JURZWK�LQ�WKH�VHFRQG�TXDUWHU�EXW�VWLOO�DERYH�WKH�ORQJ-WHUP�WUHQG�RI�DSSUR[LPDWH�
O\���SHUFHQW�DQG�ZHOO�DERYH�WKH�����SHUFHQW�DYHUDJH�VLQFH�WKH�FXUUHQW�H[SDQVLRQ�EHJDQ�LQ�WKH�WKLUG�TXDUWHU�RI�������&RQVXPHU�
VSHQGLQJ�GXULQJ�WKH�WKLUG�TXDUWHU�JUHZ�E\�D�VWURQJ�����SHUFHQW�\HDU�RYHU�\HDU�DQG�EXVLQHVV�LQYHVWPHQW�ZDV�XS�����SHUFHQW��
,PSRUWDQWO\��WKH�HFRQRPLF�IXQGDPHQWDOV�IRU�JURZWK�UHPDLQ�LQ�SODFH�� 

7KH�HFRQRP\�DQG�WKH�ODERU�PDUNHW�NHHS�UROOLQJ�DORQJ��DQG�MRE�JURZWK�FRQWLQXHV�WR�EH�D�GULYHU�RI�FRQILGHQFH�DQG�VSHQGLQJ��
-RE� JDLQV� UHPDLQHG� VWURQJ� WKURXJK� 2FWREHU�� DYHUDJLQJ� ��������PRQWKO\�� DQG� LQ� WKH� ODVW� ���PRQWKV� 8�6�� SD\UROOV� KDYH� LQ�
FUHDVHG�E\�����PLOOLRQ�ZRUNHUV��7KH�XQHPSOR\PHQW�UDWH�UHPDLQHG�DW�����SHUFHQW��WKH�ORZHVW�VLQFH�'HFHPEHU�������7KH�ERW�
WRP�OLQH�LV�WKDW�WKH�8�6��MRE�JURZWK�HQJLQH�VKRZV�QR�VLJQ�RI�VORZLQJ�GRZQ�\HW�� 

$V�SUHYLRXVO\� HPSKDVL]HG�� FRQVXPHU� VSHQGLQJ�DQG�� LQ� WXUQ�� UHWDLO� VDOHV� FRUUHODWH�FORVHO\�ZLWK� LQFRPH�DQG�ZDJH�JDLQV�� 7KH�
WLJKWHQLQJ�ODERU�PDUNHW�LV�ILQDOO\�FDXVLQJ�ILUPV�WR�UDLVH�ZDJHV��ZLWK�DYHUDJH�\HDU-RYHU-\HDU�LQFUHDVHV�EUHDNLQJ�WKH���SHUFHQW�
EDUULHU�IRU�WKH�ILUVW�WLPH�LQ�QHDUO\����\HDUV� 

7KH�%XUHDX�RI�/DERU�6WDWLVWLFV�FDOFXODWHV�WZR�GLIIHUHQW�PHDVXUHPHQWV�RI�ZDJHV��7KH�PRVW�IUHTXHQWO\�FLWHG�LV�DYHUDJH�KRXUO\�
HDUQLQJV��ZKLFK�ZHUH�XS�����SHUFHQW�\HDU�RYHU�\HDU�DV�RI�2FWREHU��EUHDNLQJ�WKH���SHUFHQW�UDWH�IRU�WKH�ILUVW�WLPH�VLQFH�$SULO�
������:KLOH�WKLV�QXPEHU�LV�UHOHDVHG�HDFK�PRQWK�DQG�LV�D�WLPHO\�LQGLFDWRU�RI�UHJXODU�ZDJHV��LW�GRHV�QRW�LQFOXGH�ERQXVHV�RU�RWK�
HU�W\SHV�RI�SD\�� ,WV�SULPDU\�GLVDGYDQWDJH�LV�WKDW�LW�GRHV�QRW�DFFRXQW�IRU�FRPSRVLWLRQ�VKLIWV�RI�HPSOR\PHQW��)RU�H[DPSOH��LI�
HPSOR\PHQW�JDLQV�DUH�VWURQJ�LQ�D�KLJK-ZDJH�LQGXVWU\��WKHQ�DYHUDJH�KRXUO\�HDUQLQJV�FDQ�LQFUHDVH�HYHQ�LI�ZDJHV�HOVHZKHUH�DUH�
XQFKDQJHG��'XH�WR�WKLV�PHWKRGRORJ\��WKH�LQGLFDWRU�FDQ�EH�OHVV�VWDEOH�� 

7KH� RWKHU� LQGLFDWRU� LV� WKH� HPSOR\PHQW� FRVW� LQGH[�� ZKLFK�PHDVXUHV� ERWK�ZDJHV� DQG� RYHUDOO� FRPSHQVDWLRQ� DQG� LV� ZDWFKHG�
FORVHO\�E\� WKH�)HGHUDO�5HVHUYH��/RRNLQJ�DW� MXVW�SULYDWH-VHFWRU�ZDJHV�DQG�VDODULHV�� WKH�(&,� URVH� VKDUSO\� LQ� WKH� WKLUG�TXDUWHU�
ZLWK�D���SHUFHQW�\HDU-RYHU-\HDU�LQFUHDVH�WKDW�ZDV�WKH�KLJKHVW�VLQFH�WKH�VHFRQG�TXDUWHU�RI�������%HFDXVH�WKH�(&,�LV�D�IL[HG-
ZHLJKW�PHDVXUHPHQW� RI� RFFXSDWLRQV� DQG� LQGXVWULHV�� LW� LV� OHVV� VXVFHSWLEOH� WR� FKDQJHV� LQ� WKH�PL[� RI� HPSOR\PHQW�� ,WV� GLVDG�
YDQWDJH�LV�WKDW�LW�LV�RQO\�HVWLPDWHG�TXDUWHUO\��SURYLGLQJ�OHVV�WLPHO\�LQIRUPDWLRQ�WKDQ�WKH�KRXUO\�HDUQLQJV�QXPEHU��� 

:KLOH�WKH�VXUJH�LQ�SD\UROOV�PLJKW�PDNH�KHDGOLQHV�IRU�WKH�SUHVV�DQG�SROLWLFLDQV��WKH���SHUFHQW-SOXV�ZDJH�JDLQV�DUH�WKH�GDWD�WKDW�
SUREDEO\�FDWFKHV� WKH�H\HV�RI� WKH�)HGHUDO�5HVHUYH·V�2SHQ�0DUNHW�&RPPLWWHH� WKH�PRVW�DV�PHPEHUV�GHEDWH�PRQHWDU\�SROLF\�
DFWLRQV��$OWKRXJK�IDVWHU�ZDJH�JURZWK�FRXOG�SURPSW�DQ�DFFHOHUDWLRQ�LQ�WKH�SDFH�RI�LQIODWLRQ��LW�KDV�EHHQ�RQ�D�PHDQGHULQJ�DQG�
VORZ�SDWK�XSZDUG�DQG�D�VKDUS�SLFNXS�LV�QRW�DQWLFLSDWHG��$W�D�UHFHQW�PHHWLQJ�RI�EXVLQHVV�HFRQRPLVWV��)HG�&KDLUPDQ�-HURPH�
3RZHOO�VDLG�KH�GRHVQ·W�VHH�HYLGHQFH�WKDW�WKH�ODERU�PDUNHW�LV�DW�ULVN�RI�RYHUKHDWLQJ�RU�SXVKLQJ�XS�SULFHV�� 
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7KH�8QLYHUVLW\�RI�0LFKLJDQ�&RQVXPHU�6HQWLPHQW�
,QGH[�GURSSHG�����SRLQWV�PRQWK�RYHU�PRQWK�WR�
�����LQ�1RYHPEHU�EXW�FRQVXPHU�VHQWLPHQW�LQ�
UHFHQW�PRQWKV�KDV�EHHQ�KLVWRULFDOO\�KLJK�� 

7RWDO�2FWREHU�UHWDLO�LQGXVWU\�HPSOR\PHQW�WRWDOHG�
�����PLOOLRQ�MREV��VHDVRQDOO\�DGMXVWHG��5HWDLO�
RSHQLQJV�DQG�KLUHV�ZHUH�DW�PRQWKO\�KLJKV�LQ�6HS�
WHPEHU�DW���������DQG����������UHVSHFWLYHO\��� 

*'3�JUHZ�DW�DQ�DQQXDOL]HG�UDWH�RI�����SHUFHQW�LQ�
WKH�WKLUG�TXDUWHU��GULYHQ�E\�UREXVW�FRQVXPHU�
VSHQGLQJ��)RXUWK-TXDUWHU�*'3�JURZWK�LV�H[SHFWHG�
WR�EH�DSSUR[LPDWHO\�����SHUFHQW�� 

35,9$7(�3$<52//6 

,1&20(�$1'�63(1',1* 

7KH�ODERU�PDUNHW�UHERXQGHG�IURP�WKH�KLW�IURP�
+XUULFDQH�)ORUHQFH�ZLWK�PRUH�JDLQV�WKDQ�H[�
SHFWHG�DV�SULYDWH�SD\UROOV�URVH�E\���������MREV�
LQ�2FWREHU�� 

7KH�&RQVXPHU�3ULFH�,QGH[�FDPH�LQ�VWURQJHU�LQ�
2FWREHU�WKDQ�WKH�SUHYLRXV�PRQWK��&RPSDUHG�ZLWK�
D�\HDU�HDUOLHU��WKH�KHDGOLQH�&3,�ZDV�XS�����SHU�
FHQW��&RUH�&3,�ZDV�XQFKDQJHG�IURP�6HSWHPEHU� �������� 

2FWREHU�GLVSRVDEOH�LQFRPH�DQG�FRQVXPHU�
VSHQGLQJ�VKRZHG�VROLG�JURZWK�DQG�ZDV�KHDGHG�
LQ�WKH�ULJKW�GLUHFWLRQ�DV�KRXVHKROGV�HQWHUHG�
WKH�KROLGD\�VHDVRQ�� 
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SRVLWLYH��7KH�&RQIHUHQFH�%RDUG·V�/HDGLQJ�(FR�
QRPLF�,QGH[�LQFUHDVHG�LQ�2FWREHU�E\�����SHUFHQW��
%XW�LWV�WKUHH-PRQWK�PRYLQJ�DYHUDJH�VKRZV�D�SRV�
VLEO\�VORZLQJ�SDFH�� 

21/,1(�6$/(6 

7KLUG-TXDUWHU�RQOLQH�VDOHV�ZHUH�XS������SHUFHQW�IURP�
D�\HDU�HDUOLHU�EXW�WKH�VORZHVW�JURZWK�LQ�WKH�SULRU�VL[�
TXDUWHUV��(FRPPHUFH�ZDV�����SHUFHQW�RI�WRWDO�UHWDLO�
VDOHV�� 


