
9HUNVDPKHWVEHUlWWHOVH &UDPpUVlOOVNDSHW ����

cUVP|WH ��� PDUV �����
&UDPpUVlOOVNDSHWV nUVP|WH �GLJLWDOW YLD =RRP� VWDUWDGH YHUNVDPKHWVnUHW WRUVGDJHQ
GHQ �� PDUV ����� 7LOO Q\ VW\UHOVH YDOGHV

� 2UGI|UDQGH� -LPP\ 2OVVRQ� .XQJOLJD 7HNQLVND K|JVNRODQ �Q\YDO�

� 6HNUHWHUDUH� 'DQLHO $KOEHUJ� 6WRFNKROPV XQLYHUVLWHW �RPYDO�

� .DVV|U� $QGHUV /XQGTXLVW� 8PHn XQLYHUVLWHW �RPYDO�

� /HGDPRW� 2WWPDU &URQLH� &KDOPHUV RFK *|WHERUJV XQLYHUVLWHW �RPYDO�

� /HGDPRW� 7DW\DQD 7XURYD� /XQGV XQLYHUVLWHW �RPYDO�

� /HGDPRW� )DQ <DQJ :DOOHQWLQ� 8SSVDOD XQLYHUVLWHW �Q\YDO�

RFK WLOO UHYLVRUHU YDOGHV 3LHUUH &DUERQQLHU� /XQGV XQLYHUVLWHW �RPYDO�� +DQV1\TXLVW�
6WRFNKROPV XQLYHUVLWHW �RPYDO� PHG $QGHUV %M|UNVWU|P� 6WRFNKROPV XQLYHUVLWHW
�RPYDO� VRP VXSSOHDQW� cUVP|WHW YDOGH RFNVn YDOEHUHGQLQJ� 0DUWLQ 6LQJXOO� /LQ�
N|SLQJV XQLYHUVLWHW �VDPPDQNDOODQGH� Q\YDO� RFK 0DULD 'HLMIHQ� 6WRFNKROPV XQL�
YHUVLWHW�

0LQLNRQIHUHQV ��� PDUV �����
9LQQDUH DY &UDPpUSULVHW I|U ElVWD GRNWRUVDYKDQGOLQJ VNULYHQ ���� LQRP PDWH�
PDWLVN VWDWLVWLN RFK VWDWLVWLN EOHY &DUROLQD )UDQVVRQ PHG DYKDQGOLQJHQ 6WRFKDVWLF
(SLGHPLFV RQ 5DQGRP1HWZRUNV DQG &RPSHWLWLRQ LQ *URZWK� &DUROLQD GLVSXWHUDGH
YLG 6WRFNKROPV XQLYHUVLWHW GHQ �� IHEUXDUL ���� PHG 3LHWHU 7UDSPDQ RFK 'DQLHO
$KOEHUJ VRP KDQGOHGDUH� , VDPEDQG PHG &UDPpUVlOOVNDSHWV nUVP|WH GHQ �� PDUV
K|OOV HQ GLJLWDO PLQLNRQIHUHQVHQ I|U DWW ILUD &UDPpUSULVWDJDUHQ� 0LQLNRQIHUHQVHQV
WHPD YDU VnOHGHV LQRP VDPPD RPUnGH PHG I|OMDQGH XSSGNDWWDGH I|UHGUDJ�

�



� -XOLD .RPMDWK\ �78 'HOIW�� 6WRFKDVWLF HSLGHPLFV RQ UDQGRP QHWZRUNV DQG
FRPSHWLWLRQ LQ JURZWK

� %DVWLDQ 3UDVVH �(XURSHDQ &HQWUH IRU 'LVHDVH 3UHYHQWLRQ DQG &RQWURO��0R�
GHO UHGXFWLRQ IRU HSLGHPLFV RQ QHWZRUNV

� %DV /RGHZLMNV �8QLYHUVLW\ RI $XJVEXUJ� /RQJ�UDQJH FRPSHWLWLRQ RQ WKH
FRPSOHWH JUDSK

� 3HWHU 1HDO �8QLYHUVLW\ RI 1RWWLQJKDP� 7KH QXPEHUV RI LQIHFWLYHV LQ DQ 6,5
HSLGHPLF JLYHQ RQO\ SDUWLDO REVHUYDWLRQ RI WKH UHPRYDO SURFHVV

� &DUROLQD )UDQVVRQ �6WDWLVWLVND &HQWUDOE\UnQ� (SLGHPLFV RQ LQKRPRJHQHRXV
UDQGRP JUDSKV ZLWK GHJUHH�GHSHQGHQW FRQWDFW UDWHV�

:HELQDULHU
8QGHU nUHW IRUWVDWWH &UDPpUVlOOVNDSHW GH QDWLRQHOOD GLJLWDOD �YLD =RRP� ZHELQDUL�
HUQD PHG I|OMDQGH I|UHGUDJ�

� 0DULD -RVHIVVRQ �8PHn XQLYHUVLWHW�� /RQJ�WHUP FRJQLWLYH HIIHFWV RI DQ LQFUH�
PHQWDO EORRG SUHVVXUH LQWHUYHQWLRQ LQ D PRUWDO FRKRUW

� *DXOWLHU /DPEHUW �.XQJOLJD 7HNQLVND K|JVNRODQ�� 2Q WKH FLUFXODU XQLWDU\
HQVHPEOH

� 0DOLQ 3DO| )RUVVWU|P �&KDOPHUV RFK *|WHERUJV XQLYHUVLWHW�� 7KH SKDVH GL�
DJUDP RI ODWWLFH JDXJH WKHRULHV DQG UHODWHG PRGHOV

� -RKDQ+HQULN.RVNLQHQ �6WRFNKROPV XQLYHUVLWHW��$Q RXWORRN WR DSSOLFDWLRQV
RI QHWZRUN PRGHOV� WKH QDWXUH RI QHWZRUN GHSHQGHQFLHV� DQG LQIHUHQFH IRU D
PXOWLYDULDWH VRFLDO LQIOXHQFH PRGHO�

:HELQDULHUQD lU XSSVNDWWDGH PHG YDULHUDW GHOWDJDQGH PHOODQ ��±�� nK|UDUH SHU
WLOOIlOOH�

+|VWP|WH ���±�� RNWREHU �����
&UDPpUVlOOVNDSHWV nUOLJD K|VWP|WH K|OOV XQGHU WYn KDOYGDJDU ��±�� RNWREHU L HWW
K|VWVROJQLVWUDQGH /XQG� QlUPDUH EHVWlPW Sn (NRQRPLK|JVNRODQ YLG /XQGV XQLYHU�
VLWHW� PHG 6WDWLVWLVND LQVWLWXWLRQHQ VRP YlUG� cUHWV P|WH NUHWVDGH NULQJ GH VHQDVWH
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nUHQV VQDEED XWYHFNOLQJ LQRP$, RFKPDVNLQLQOlUQLQJ RFK GH XWPDQLQJDU VRP GHQ�
QD LQQHElU I|U YnUD XWELOGQLQJVSURJUDP L VWDWLVWLN RFK PDWHPDWLVN VWDWLVWLN� 7HPDW
I|U nUHWV P|WH� ´YDG J|U HJHQWOLJHQ HQ PRGHUQ VWDWLVWLNHU"´� IUDPVWnU VRP PHU UH�
OHYDQW lQ QnJRQVLQ QlU YnUD VWXGHQWHUV \UNHVYlJDU EOLU DOOW PLQGUH VMlOYNODUD RFK
QlU Q\D UROOHU� VRP GDWDDQDO\WLNHU� Yl[HU IUDP�

)|U DWW InQJD GHQ PRGHUQD VWDWLVWLNHUQV UROO XU ROLND SHUVSHNWLY EM|G SURJUDP�
PHW Sn HQ VSlQQDQGH PL[ DY LQEMXGQD WDODUH IUnQ HWW DQWDO ROLND VHNWRUHU GlU VWD�
WLVWLNHU lU YHUNVDPPD� GlULEODQG PHGLFLQ� RFK OlNHPHGHOVLQGXVWULQ� EDQN� RFK IL�
QDQVVHNWRUQ VDPW I|UVlNULQJVEUDQVFKHQ� 0HU VSHFLILNW K|OOV I|OMDQGH XSSVNDWWDGH
I|UHGUDJ�

� 0DWWLDV 5DQWDODLQHQ �.,�6WUDWLSDWK�� $UWLILFLHOO LQWHOOLJHQV RFK SUHGLNWLRQV�
PRGHOOHULQJ LQRP SUHFLVLRQVPHGLFLQ

� &DUO�)UHGULN %XUPDQ �.,�$VWUD=HQHFD�� 7LOOEDND WLOO IUDPWLGHQ� 9DUI|U LQ�
IHUHQVWHRULQV JUXQGHU EOLU DOOW YLNWLJDUH

� (ULN *XVWDIVVRQ �$GYLVHQVH�� $NWXDULHQ ± HQ PRGHUQ VWDWLVWLNHU"

� )LRUDOED $MD]L �,7�XQLYHUVLWHWHW .|SHQKDPQ��:KDW D PRGHUQ DQDO\VW LQ WR�
GD\¶V GDWD GULYHQ ZRUOG GRHV� DQG ZKDW WR NQRZ EHIRUH WR WRXFK D OLQH RI
FRGH

� 7RELDV 5\GpQ �/\Q[ $VVHW 0DQDJHPHQW�� 6WDWLVWLVNW DUEHWH L HQ PDQDJHG
IXWXUHV�IRQG

� 6HEDVWLDQ cEHUJ �'DQVNH %DQN�� 'DQVNH %DQN� 7KH QHZ *RRJOH�

6RP UHSUHVHQWDQW IUnQ YlUGLQVWLWXWLRQHQ JDYH GHVVXWRP .U]\V]WRI 3RGJyUVNL L
VLWW I|UHGUDJ 'DWD 6FLHQFH (GXFDWLRQ LQ /XQG²�� \HDUV DQG FRXQWLQJ HQ LQEOLFN
L KXU GHVV XWELOGQLQJVSURJUDP DQSDVVDWV I|U DWW P|WD GH Q\D NUDYHQ� 0|WHW DYVOX�
WDGHV PHG HWW XSSVNDWWDW SDQHOVDPWDO GlU QnJUD DY WDODUQD� WLOOVDPPDQV PHG UH�
SUHVHQWDQWHU IUnQ DNDGHPLQ� GLVNXWHUDGH GHQ PRGHUQD VWDWLVWLNHUQV UROO RFK GDJHQV
NRPSHWHQVNUDY�

'LVNXVVLRQHUQD XQGHU P|WHW YLVDGH Sn HQ EUHG HQLJKHW NULQJ DWW VWDWLVWLNHU lU
IRUWVDWW HIWHUWUDNWDGH� RFK DWW GHQQD HIWHUIUnJDQ I|UYlQWDV EHVWn IUDP|YHU� 'HW ILQQV
HWW XWEUHWW EHKRY DY SHUVRQHU PHG PHU GMXSJnHQGH I|UVWnHOVH I|U VWDWLVWLVN LQIHUHQV
RFK PRGHOOHULQJ� 'HW NRQVWDWHUDGHV RFNVn DWW lYHQ RP NODVVLVN VWDWLVWLVN LQIHUHQV
I|UEOLU EHW\GHOVHIXOO� VlUVNLOW LQRP OlNHPHGHOVLQGXVWULQ� KDU IRNXV LQRP PnQJD
DQGUD VHNWRUHU I|UIO\WWDWV IUnQ YDOLGHULQJ WLOO SUHGLNWLRQ RFK NODVVLILFHULQJ� L RFK
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PHG GHW VHQDVWH GHFHQQLHWV VWRUD IUDPJnQJDU LQRP GMXSLQOlUQLQJ RFK PDVNLQLQ�
OlUQLQJ� 8WJnQJVSXQNWHQ I|U HQ VWDWLVWLNHU I|UEOLU GRFN GHQVDPPD� DWW XWYlUGHUD
RVlNHUKHW� 6DPWLGLJW VWlOOGHV IUnJDQ RP ´VWDWLVWLNHU´ lU GHQ PHVW UHOHYDQWD EHQlP�
QLQJHQ Sn GDJHQV \UNHVUROO� .DQVNH E|U GHQ HUVlWWDV PHG HQ VRP ElWWUH VSHJODU GHQ
WHRUHWLVND RFK PHWRGRORJLVND H[SHUWLV VRP HQ PRGHUQ VWDWLVWLNHU I|UYlQWDV KD"

0|WHW JDY lYHQ YlUGHIXOOD LQVLNWHU L YLOND NRPSHWHQVHU VRP HIWHUIUnJDV L GD�
JHQV DUEHWVOLY� , HQ WLG Gn GDWDDQDO\WLNHU lU HIWHUWUDNWDGH Sn DUEHWVPDUNQDGHQ lU
GHW JLYHWYLV YLNWLJW DWW HQ VWDWLVWLNHU KDU HQ I|UVWnHOVH I|U GH PRGHUQD PHWRGHU VRP
HIWHUIUnJDV� )|UXWRP HQ JHGLJHQ JUXQG LQRP EnGH WUDGLWLRQHOOD RFK PRGHUQD VWD�
WLVWLVND PHWRGHU IUDPK|OOV GlUI|U YLNWHQ DY SURJUDPPHULQJVNXQVNDSHU RFK IlUGLJ�
KHWHU LQRP RSWLPHULQJ� 6DPWLGLJW EHWRQDGHV EHKRYHW DY DWW LQRP NXUVHU L VWDWLVWLVN
PDVNLQLQOlUQLQJ IUlPMD HQ WHRUHWLVN I|UVWnHOVH I|U GHVVD PHWRGHU� %ODQG GH HJHQ�
VNDSHU VRP HQ IUDPJnQJVULN PRGHUQ VWDWLVWLNHU E|U KD IUDPK|OOV nWHUNRPPDQGH
NYDOLWDWLYW WlQNDQGH RFK I|UPnJD WLOO ULVNDYYlJQLQJ� HWW SUHGLNWLYW IRNXV VDPW I|U�
PnJDQ DWW NRPELQHUD WHRUHWLVND LQVLNWHU PHG SUDNWLVN HUIDUHQKHW RFK LPSOHPHQWH�
ULQJVYDQD�

6DPPDQIDWWQLQJVYLV EOHY K|VWP|WHW HQ HQJDJHUDQGH RFK YlUGHIXOO SODWWIRUP
I|U GLVNXVVLRQHU RP VWDWLVWLNHUQV UROO LGDJ RFK LPRUJRQ RFK RP KXU VWDWLVWLNXWELOG�
QLQJHQ EHK|YHU XWYHFNODV I|U DWW UXVWD YnUD VWXGHQWHU I|U HWW DUEHWVOLY GlU GDWDDQDO\V
RFK VWDWLVWLVND PHWRGHU EOLU DOOW PHU FHQWUDOD� 'n GHW ILQQV HQ KHO GHO NYDU DWW DY�
KDQGOD InU YL VlNHUW DQOHGQLQJ DWW WD XSS GHWWD WHPD L QnJRQ IRUP Sn IOHU P|WHQ�
(WW VWRUW WDFN WLOO DOOD PHGYHUNDQGH I|U HUW HQJDJHPDQJ RFK I|U GH LQVLNWHU VRP QL
GHODGH PHG HU DY XQGHU GHVVD GDJDU�

6WRFNKROP� ��� ����

-LPP\ 2OVVRQ� &UDPpUVlOOVNDSHWV RUGI|UDQGH
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