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6R�IDU�VR�JRRG�DV�8�6��HFRQRPLF�H[SDQVLRQ�VHWV�D�QHZ�UHFRUG 

7KH�8�6��HFRQRP\�LV�HQWHULQJ�LWV���WK�FRQVHFXWLYH�\HDU�RI�JURZWK�WKDW�EHJDQ�LQ�-XO\�������VHWWLQJ�D�QHZ�UHFRUG�IRU�WKH�OHQJWK�
RI�DQ�HFRQRPLF�UHFRYHU\�DQG�H[SDQVLRQ��6LQFH�:RUOG�:DU�,,��WKH�DYHUDJH�H[SDQVLRQ�KDV�ODVWHG�DERXW�ILYH�\HDUV��DQG�WKH�SUHYL�
RXV�UHFRUG�ZDV�WKH���-\HDU�SHULRG�WKDW�EHJDQ�LQ�0DUFK�������*URZWK�KDV�EHHQ�DFFHOHUDWLQJ�RYHU�WKH�SDVW�\HDU-DQG-D-KDOI��EXW�
DV�WKH�HFRQRP\�KHDGV�LQWR�UHFRUG�WHUULWRU\�WKLV�PRQWK��WKH�GDWD�LV�UHIOHFWLQJ�D�QXPEHU�RI�FURVVFXUUHQWV�DQG�SURYLGLQJ�PL[HG�
PHVVDJHV�� 

7KH�WKLUG�DQG�ILQDO�UHYLVHG�UHSRUW�RQ�ILUVW-TXDUWHU�8�6��JURVV�GRPHVWLF�SURGXFW�UHFHQWO\�UHOHDVHG�E\�WKH�%XUHDX�RI�(FRQRPLF�
$QDO\VLV� LQGLFDWHG�WKDW� WKH�HFRQRP\�JUHZ�E\�����SHUFHQW�RQ�DQ�DQQXDOL]HG�EDVLV��XQFKDQJHG� IURP�WKH� VHFRQG�HVWLPDWH� UH�
OHDVHG�HDUOLHU�DQG�GRZQ�VOLJKWO\�IURP�WKH�����SHUFHQW�LQLWLDOO\�UHSRUWHG��<HDU-RYHU-\HDU��WKH�HFRQRP\�JUHZ�D�VROLG�����SHU�
FHQW��7KH�VWURQJ�JURZWK�LQ�WKH�ILUVW�TXDUWHU�ZDV�D�QRWLFHDEOH�H[FHSWLRQ�FRPSDUHG�ZLWK�UHFHQW�\HDUV�ZKHUH�WKH�ILUVW�TXDUWHU�
WHQGHG�WR�EH�WKH�ZHDNHVW�IRU�WKH�\HDU��/DVW�\HDU��IRU�H[DPSOH��WKH�ILUVW�TXDUWHU�JUHZ�����SHUFHQW��IROORZLQJ�E\�����SHUFHQW�LQ�
WKH�VHFRQG�TXDUWHU������SHUFHQW�LQ�WKH�WKLUG�DQG�����SHUFHQW�LQ�WKH�IRXUWK��� 

:K\�LV�LW�QHFHVVDU\�WR�UHYLVH�QDWLRQDO�VWDWLVWLFV�VXFK�DV�*'3"�6LPSO\�SXW��FDSWXULQJ�WLPHO\�DQG�UHOLDEOH�GDWD�LV�WULFN\�EXVLQHVV��
:KLOH�*'3�PHDVXUHV�DOO�HFRQRPLF�DFWLYLW\��QRW�DOO�PRQLWRUHG�DFWLYLW\�LV�DYDLODEOH�DW�WKH�VDPH�WLPH��6R�WKH�%($�KDV�WR�ZRUN�
ZLWK�SUR[LHV�DQG�HVWLPDWHV�EDVHG�RQ�YDULRXV�LQGLFDWRUV�DQG�VXUYH\V�DQG�WKRVH�WDNH�WLPH���&RQVHTXHQWO\��*'3�HVWLPDWHV�PXVW�
EH�FRUUHFWHG�DIWHU�WKH\�DUH�ILUVW�UHOHDVHG��7KH�FRQYHQWLRQDO�ZLVGRP�RI�PRVW�HFRQRPLVWV�LV�WKDW�WKH�LQLWLDO�*'3�PHDVXUH�LV�LP�
SUHFLVH��DQG�UHYLVLRQV�FDQ�EH�GUDPDWLF��1RQHWKHOHVV��WKH�LQLWLDO�QXPEHU�UHFHLYHV�PRVW�RI�WKH�PHGLD·V�FRYHUDJH��6XEVHTXHQW�
UHYLVLRQV�UHFHLYH�OLWWOH�DWWHQWLRQ�EXW�FDQ�PDWWHU�TXLWH�D�ELW� 

7KHUH�ZHUH�VKLIWV�LQ�WKH�FRQILJXUDWLRQ�RI�WKH�ILQDO�ILUVW-TXDUWHU�UHSRUW�FRPSDUHG�ZLWK�SUHYLRXV�HVWLPDWHV�WKDW�VKRXOG�QRW�EH�
LJQRUHG��3HUVRQDO�FRQVXPSWLRQ�VSHQGLQJ�ZDV�UHYLVHG�GRZQZDUG�����SHUFHQW�WR�����SHUFHQW��OLNHO\�GXH�WR�WKH�&HQVXV�'HSDUW�
PHQW·V�DQQXDO�UHWDLO�VDOHV�UHYLVLRQV��7KDW�ZDV�WKH�ZHDNHVW�UHDGLQJ�VLQFH�WKH�����SHUFHQW�UHFRUGHG�D�\HDU�HDUOLHU�LQ�WKH�ILUVW�
TXDUWHU�RI��������&RQVXPHU�VSHQGLQJ�W\SLFDOO\�DFFRXQWV�IRU�PRUH�WKDQ�WZR-WKLUGV�RI�*'3�DQG�KDV�DQ�RXWVL]HG�HIIHFW�RQ�FXUUHQW�
DQG�IXWXUH�JURZWK��2Q�D�SRVLWLYH�QRWH�RIIVHWWLQJ�WKH�GRZQZDUG�UHYLVLRQV��WKHUH�ZHUH�XSZDUG�UHYLVLRQV�WR�LQYHVWPHQW�VSHQGLQJ��
H[SRUWV�DQG�VWDWH�DQG�ORFDO�JRYHUQPHQW�VSHQGLQJ��7KH�UHYLVLRQV�WR�WKH�ILUVW-�TXDUWHU�*'3�FRPSRQHQWV�KDYH�QRW�DOWHUHG�HVWL�
PDWHV�RI�VHFRQG-TXDUWHU�*'3�JURZWK��ZKLFK�KDV�\HW�WR�EH�DQQRXQFHG�EXW�DSSHDUV�WR�KDYH�UHPDLQHG�LQ�WKH�UDQJH�RI�����SHU�
FHQW��� 

/LNH�RWKHU�HFRQRPLF�GDWD��FRQVXPHU�DWWLWXGHV�KDYH�EHHQ�RQ�DQ�HUUDWLF�MRXUQH\�RI�XSV�DQG�GRZQV�VLQFH�WKH�H[SDQVLRQ�EHJDQ��
&RQVXPHU�FRQILGHQFH�JHQHUDOO\�PRYHV�LQ�OLQH�ZLWK�HFRQRPLF�YDULDEOHV�VXFK�DV�LQWHUHVW�UDWHV��LQIODWLRQ�DQG�XQHPSOR\PHQW�EXW�
VRPHWLPHV�LW�GLYHUJHV�IURP�WKHP��%XW�PRVW�RIWHQ�FRQVXPHUV�WHQG�WR�EH�FRQILGHQW�DERXW�WKH�IXWXUH�ZKHQ�WKH\�DUH�FRQILGHQW�
DERXW�WKH�SUHVHQW��7KH�&RQIHUHQFH�%RDUG·V�&RQVXPHU�&RQILGHQFH�,QGH[�LV�D�JRRG�H[DPSOH��$IWHU�WZR�FRQVHFXWLYH�PRQWKV�RI�
LPSURYHPHQW��WKH�LQGH[�IHOO�QHDUO\����SRLQWV�LQ�-XQH�WR�������IURP�D�UHYLVHG�������LQ�0D\�� 
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7KDW�ZDV�D�VL]HDEOH�PRYH��KLWWLQJ�WKH�ORZHVW�OHYHO�VLQFH�6HSWHPEHU�������DQG�ZDV�LQ�FRQWUDFW�ZLWK�WKH�2FWREHU������UHDGLQJ�
RI��������ZKLFK�ZDV�WKH�KLJKHVW�UHDGLQJ�VLQFH�6HSWHPEHU�������:KDW�ZH�KDYH�VHHQ�LQ�WKH�ODVW�IHZ�PRQWKV�LV�WKDW�FRQVXPHU�
DWWLWXGH�PHDVXUHV�KDYH�EHHQ�DW�KLJK�OHYHOV�EXW�J\UDWLQJ��DQG�WKDW�LV�H[SHFWHG�WR�FRQWLQXH�IRU�WKH�QHDU�IXWXUH�JLYHQ�WKH�FXU�
UHQW�PRQHWDU\�DQG�WUDGH�XQFHUWDLQWLHV��$FFRUGLQJ�WKH�&RQIHUHQFH�%RDUG��´7KH�HVFDODWLRQ�LQ�WUDGH�DQG�WDULII�WHQVLRQV�HDUOLHU�
WKLV�PRQWK�DSSHDUV�WR�KDYH�VKDNHQ�FRQVXPHUV·�FRQILGHQFH��$OWKRXJK�WKH�LQGH[�UHPDLQV�DW�D�KLJK�OHYHO��FRQWLQXHG�XQFHUWDLQW\�
FRXOG�UHVXOW�LQ�IXUWKHU�YRODWLOLW\�LQ�WKH�LQGH[�DQG��DW�VRPH�SRLQW��FRXOG�HYHQ�EHJLQ�WR�GLPLQLVK�FRQVXPHUV·�FRQILGHQFH�LQ�WKH�
H[SDQVLRQ�µ�� 

2XU�EDVH�FDVH�LV�WKDW�JURZWK�ZLOO�UHPDLQ�SRVLWLYH�RYHU�WKH�UHPDLQGHU�RI������DQG�LQWR������EXW�ZLWK�D�JXDUGHG�RXWORRN��:LWK�
ODERU�PDUNHWV�UREXVW�DQG�KRXVHKROG�EDODQFH�VKHHWV�VWURQJ��WKH�ULVN�RI�D�VLJQLILFDQW�GRZQWXUQ�LV�UHODWLYHO\�VPDOO��7KH�FRQVXPHU�
UHPDLQV�UHVLOLHQW���/RRNLQJ�IRUZDUG��ZH�ZLOO�EH�HVSHFLDOO\�IRFXVHG�RQ�WKH�WKUHDG�RI�HFRQRPLF�GDWD�DV�LW�LV�UHSRUWHG��DORQJ�ZLWK�
WKH�GLUHFWLRQ�RI�EXVLQHVV�DQG�FRQVXPHU�FRQILGHQFH�� �8QGHUVWDQGLQJ�WKH�QRLVH�IURP�WKH�WUDGH�GLVSXWH��ZKLFK� LV�FUHDWLQJ�WKH�
JUHDWHVW�ULVN�DQG�WKUHDW�WR�WKH�RXWORRN��ZLOO�EH�FULWLFDO���7KH�FXUUHQW�VWUHQJWK�RI�WKH�HFRQRP\�ZLOO�EH�EDODQFHG�DJDLQVW�WUDGH�
WHQVLRQV�WKDW�SRVH�D�FOHDU�WKUHDW�WR�WKH�IXWXUH�H[SDQVLRQ�RI�WKH�HFRQRP\�� 
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5HWDLO�VDOHV�LQ�0D\�ZHUH�VROLG�DQG�EURDG-EDVHG��
&RQVXPHU�VHQWLPHQW�IHOO�LQ�-XQH��DFFRUGLQJ�WR�
WKH�8QLYHUVLW\�RI�0LFKLJDQ·V�SUHOLPLQDU\�UHSRUW��
VOLSSLQJ�IURP�WKH�HLJKW-PRQWK�KLJK�LW�DFKLHYHG�LQ�
0D\�� 

$SULO·V���������UHWDLO�MRE�RSHQLQJV�ZHUH�WKH�VHF�
RQG-KLJKHVW�RQ�UHFRUG�IRU�WKDW�PRQWK��5HWDLOHUV�
KDYH�KLUHG�RQ�DYHUDJH���������PRQWKO\�ZRUNHUV�LQ�
�����EXW�ZRXOG�KLUH�PRUH��� 

3D\UROO�JURZWK�ZDV�PXWHG�LQ�0D\��LQFUHDVLQJ�E\�
RQO\��������MREV��7KH�DYHUDJH�QRQ-IDUP�SD\UROO�
JDLQV�LQ������DW���������KDYH�EHHQ�EHORZ�WKH�
DYHUDJH�RI���������LQ�������� 

&21680(5�35,&(�,1'(;��&3,� 

+286(+2/'�:($/7+ 

,QIODWLRQ�UHPDLQV�VRIW��6LQFH�-XO\�������WKH�&3,�
KDV�GHFHOHUDWHG�IURP�DQ�LQFUHDVH�RI������\HDU�
RYHU�\HDU�WR�����SHUFHQW�LQ�0D\��&RUH�LQIODWLRQ�
ZDV�VLPLODUO\�ZHDN��LQFUHDVLQJ���SHUFHQW�� 

&RQVXPHU�FUHGLW�JURZWK�UHERXQGHG�LQ�$SULO��H[�
SDQGLQJ�DQ�LPSUHVVLYH�������ELOOLRQ��DQG�ZDV�D�NH\�
IDFWRU�LQIOXHQFLQJ�FRQVXPHU·V�DELOLW\�WR�VSHQG�DQG�
WR�NHHS�WKH�H[SDQVLRQ�PRYLQJ�IRUZDUG�� 

+RXVHKROG�ZHDOWK�UHDFKHG��������WULOOLRQ�LQ�
WKH�ILUVW�TXDUWHU��ERRVWHG�E\�ULVLQJ�VWRFN�SULFHV�
DQG�KRPH�YDOXHV��,W�LQGLFDWHV�PRUH�FRQVXPHU�
SXUFKDVLQJ�SRZHU�WR�KHOS�VXVWDLQ�VSHQGLQJ�� 
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$OWKRXJK�VRPHZKDW�HUUDWLF��DJJUHJDWH�FRQVXPS�
WLRQ�JURZWK�IRU�WKH�ILUVW�IRXU�PRQWKV�RQ�D�\HDU-
RYHU-\HDU�EDVLV�DQG�XQDGMXVWHG�IRU�LQIODWLRQ�DYHU�
DJHG�����SHUFHQW���7KDW�VHWV�D�VWURQJ�EDVH�IRU�
VSHQGLQJ�JRLQJ�IRUZDUG�� 

/($',1*�(&2120,&�,1'(; 

7KH�RXWORRN�IRU�WKH�8�6��HFRQRP\�KDV�VRIWHQHG��7KH�
&RQIHUHQFH�%RDUG·V�/HDGLQJ�,QGLFDWRUV�,QGH[�ZDV�XQ�
FKDQJHG�LQ�0D\��7KH�ILQDQFLDO�DQG�ODERU�PDUNHWV�ZHUH�
QHJDWLYH�IRU�WKH�LQGH[�LQ�0D\�� 


