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&KRFRODWH�0DUNHW�LQ�5RPDQLD�5HSRUW²������������
E\�)5'�&HQWHU�5RPDQLD��ZZZ�IUGFHQWHU�UR�

7KH�0DUNHW�
7KH�FKRFRODWH�FRQVXPSWLRQ�LQ�5RPDQLD�KDV�UHFRUGHG�D�FRQVWDQW�JURZWK�WUHQG�GXULQJ�WKH�ODVW��
\HDUV��DW�WKH�SUHVHQW�EHLQJ�HVWLPDWHG�DW�RYHU�����PLOOLRQ�(XUR��,Q������WKH�DQQXDO�FKRFRODWH
FRQVXPSWLRQ�LQ�5RPDQLD�UHFRUGHG�WKH�OHYHO�RI�DERXW���NJ�RI�FKRFRODWH�SHU�FDSLWD��DQ�LQFUHDVH�E\
DERXW�����FRPSDUHG�WR�������DQG�DW�WKH�SUHVHQW�LV�RI�����NJ�RI�FKRFRODWH�SHU�FDSLWD��7KLV�OHYHO
UHSUHVHQWV�D�PXFK�ORZHU�FRQVXPSWLRQ�SHU�FDSLWD�FRPSDUHG�WR�RWKHU�(XURSHDQ�FRXQWULHV������NJ�LQ
3RODQG�DQG�*UHHFH�DQG����NJ�LQ�6ZLW]HUODQG��EXW�LV�IRUHVHHQ�WR�FRQWLQXH�LWV�JURZLQJ�WUHQG�LQ�WKH
IROORZLQJ���²���\HDUV��GXH�WR�YDULRXV�IDFWRUV�VXFK�DV�WKH�LQFUHDVH�RI�WKH�SXUFKDVLQJ�SRZHU��WKH
VWDQGDUG�RI�OLYLQJ�HWF�

7KH�FKRFRODWH�FRQVXPSWLRQ�SHU�FDSLWD�LQ�5RPDQLD�FRPSDUHG�WR�RWKHU�(XURSHDQ�FRXQWULHV�LV
SUHVHQWHG�LQ�WKH�EHORZ�FKDUW�

7KH�FKRFRODWH�FRQVXPSWLRQ�SHU�FDSLWD
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5RPDQLD 3RODQG *UHHFH 6ZLW]HUODQG

NJ
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$FFRUGLQJ�WR�D�VXUYH\�FRQGXFWHG�LQ�5RPDQLD�E\�$&1LHOVHQ��WKH�FKRFRODWH�UDQNV�WKH�VL[WK�SRVLWLRQ
LQ�WKH�WRWDO�)0&*�PDUNHW��WDNLQJ�LQWR�DFFRXQW�WKH�VDOHV�UHFRUGHG�LQ�������DIWHU�FLJDUHWWHV��EHHU��VRIW
GULQNV��PLQHUDO�ZDWHU�DQG�FRIIHH�

7KH�5RPDQLDQ�FKRFRODWH�PDUNHW�LV�VSOLW�EHWZHHQ�LQ�WKH�IROORZLQJ�FDWHJRULHV��FKRFRODWH�WDEOHWV�
SUDOLQHV��ZDIHUV�FRYHUHG�LQ�FKRFRODWH�DQG�FKRFRODWH�EDUV��FKRFRODWH�GUDJHHV�DQG�GURSV�DQG�VHDVRQDO
SURGXFWV��HVSHFLDOO\�FKRFRODWH�SURGXFWV�IRU�WKH�&KULVWPDV�(DVWHU�SHULRG��$FFRUGLQJ�WR�LQIRUPDWLRQ
SXEOLVKHG�E\�$&1LHOVHQ��GXULQJ�WKH�SHULRG�-DQXDU\�²�1RYHPEHU�������D�FKRFRODWH�YROXPH�RI
����������WKRXVDQG�NJ�ZDV�VROG�RQ�WKH�5RPDQLDQ�PDUNHW��RI�ZKLFK�����������WKRXVDQG�NJ�RI
FKRFRODWH�WDEOHWV�����������WKRXVDQG�NJ�RI�SUDOLQHV�DQG����������WKRXVDQG�NJ�RI�ZDIHUV�FRYHUHG�LQ
FKRFRODWH�DQG�FKRFRODWH�EDUV�

6RXUFH��$&1LHOVHQ

7KH�SUHPLXP�VHJPHQW�RI�WKH�FKRFRODWH�PDUNHW�LQ�5RPDQLD�KDV�D�ELJJHU�JURZWK�SRWHQWLDO�WKDQ�WKH
PHGLXP�SULFHG�VHJPHQW��DV�WKH�PDUNHW�LV�GULYHQ�E\�WKH�LQFUHDVH�RI�WKH�SXUFKDVLQJ�SRZHU�RQ�WKH
5RPDQLDQ�PDUNHW��$W�WKH�SUHVHQW�WKH�SUHPLXP�VHJPHQW�LV�HVWLPDWHG�WR�EH�ZRUWK�DERXW�����RI�WKH
FKRFRODWH�PDUNHW�

7KH�PDUNHW�RI�FKRFRODWH�EDUV�LV�VSOLW�LQ�WKUHH�FDWHJRULHV��SUHPLXP��PDLQVWUHDP�DQG�ORZ�HQG�
$FFRUGLQJ�WR�WKH�GDWD�SURYLGHG�E\�WKH�PDLQ�SURGXFHUV�DFWLYDWLQJ�LQ�WKLV�ILHOG��WKH�PDUNHW�UHFRUGHG
DQ�LQFUHDVH�E\�RYHU�����LQ�WKH�ODVW�������\HDUV��,Q������WKH�PDUNHW�UHFRUGHG�DQ�LQFUHDVH�E\�����

7KH�SHUFHQWDJH�RI�WKH�SURGXFW�FDWHJRULHV�VROG�RQ�WKH�5RPDQLDQ�FKRFRODWH�
PDUNHW��GXULQJ�WKH�SHULRG�-DQXDU\�²�1RYHPEHU�����
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&KRFRODWH�WDEOHWV� 3UDOLQHV :DIHUV�FRYHUHG�LQ�FKRFRODWH�DQG�FKRFRODWH�EDUV 2WKHUV
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FRPSDUHG�WR�������%XW�WKH�FRQVXPSWLRQ�RI�WKH�FKRFRODWH�EDUV�UHPDLQV�ORZHU�FRPSDUHG�WR�WKH�RQH
LQ�WKH�(8�FRXQWULHV�

5HJDUGLQJ�WKH�LPSRUWDQFH�RI�FKRFRODWH�EDU�VDOHV�RQ�GLVWULEXWLRQ�FKDQQHOV��WKH�UHVXOWV�RI�WKH
$&1LHOVHQ�VWXG\��GXULQJ�WKH�SHULRG�-DQXDU\�²�1RYHPEHU������DUH�SUHVHQWHG�EHORZ�
'LVWULEXWLRQ�FKDQQHO 6DOHV�YROXPH���� 6DOHV�YDOXH����
+\SHU�6XSHUPDUNHW ����� �����
*URFHU\��VXUIDFH���VTP� ����� �����
*URFHU\��VXUIDFH�������VTP� ����� �����
*URFHU\��VXUIDFH�!���VTP� ����� �����
%RRWK���VZHHW�VWRUH ���� ����

6RXUFH��$&1LHOVHQ
$FFRUGLQJ�WR�WKH�GDWD�SXEOLVKHG�E\�WKH�5RPDQLD�0LQLVWU\�RI�$JULFXOWXUH��)RUHVWV�DQG�5XUDO
'HYHORSPHQW��LQ������WKH�LPSRUWV�RI�FKRFRODWH�DQG�FKRFRODWH�SURGXFWV�ZHUH�RYHU�VL[�WLPHV�KLJKHU
WKDQ�WKH�H[SRUWV��$FFRUGLQJ�WR�WKH�DJHQFLHV�RI�PDUNHW�PRQLWRULQJ��WKH�GRPHVWLF�SURGXFWLRQ�FRYHUV
����RI�WKH�PDUNHW��7KH�GRPHVWLF�SURGXFWLRQ�GHFUHDVHG�E\�DERXW�����LQ������FRPSDUHG�WR������
UHDFKLQJ�WKH�OHYHO�RI��������WRQQHV�DQG�WKH�YDOXH�RI������PLOOLRQ�(XUR�

$�VWXG\�SHUIRUPHG�LQ�$SULO������E\�'DHGDOXV�&RQVXOWLQJ�VKRZV�WKDW�����RI�WKH�SHRSOH�OLYLQJ�LQ
5RPDQLDQ�FLWLHV��RI���������\HDUV�ROG��FRQVXPHG�VZHHWV�LQ�WKH�SUHFHGHQW�PRQWK�RI�WKH�VWXG\�

6RXUFH��'DHGDOXV�&RQVXOWLQJ

7KH�SHUFHQWDJH�RI�WKH�SHRSOH�OLYLQJ�LQ�5RPDQLDQ�FLWLHV��RI���������\HDUV�ROG��
ZKR�FRQVXPHG�RU�QRW�VZHHWV�LQ�0DUFK�����
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&RQVXPHG 1RW�FRQVXPHG
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$FFRUGLQJ�WR�WKH�VDPH�VWXG\��DV�DQ�DYHUDJH��HDFK�FOLHQW�OLYLQJ�LQ�5RPDQLDQ�FLWLHV��RI���������\HDUV
ROG��FRQVXPHV�������W\SHV�RI�VZHHWV��RI�ZKLFK�WKH�FKRFRODWH�FDQGLHV�ZHUH�FRQVXPHG�E\�����RI�WKH
LQWHUYLHZHG�SHUVRQV�

Source: 'DHGDOXV�&RQVXOWLQJ

0DLQ�3OD\HUV

7KH�PDLQ�SOD\HUV�RQ�WKH�5RPDQLDQ�FKRFRODWH�PDUNHW�DUH�.DQGLD�([FHOHQW��ZLWK�D�PDUNHW�VKDUH�RI
DERXW�������.UDIW�)RRGV�5RPDQLD��ZLWK�D�PDUNHW�VKDUH�RI�DERXW���������6XSUHPH�&KRFRODW��ZLWK�D
PDUNHW�VKDUH�RI�DERXW������DQG�+HLGL�&KRFRODWH�6XLVVH��ZLWK�D�PDUNHW�VKDUH�RI�DERXW�����

7KH�SHUFHQWDJH�RI�SHRSOH�OLYLQJ�LQ�5RPDQLDQ�FLWLHV��RI���������\HDUV�ROG��
ZKR�FRQVXPHG�RU�QRW�FKRFRODWH�FDQGLHV�LQ�0DUFK�����
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&RQVXPHG 1RW�FRQVXPHG



3URGXFHG�E\�)5'�&HQWHU�5RPDQLD�²�ZZZ�IUGFHQWHU�UR
&RQWDFW��-DFNLH�%RMRU��MDFNLH#IUGFHQWHU�UR

5

6RXUFH��*UDSHIUXLW�FRQVXOWLQJ�DQG�EUDQGLQJ�FRPSDQ\

.DQGLD�([FHOHQW�FKRFRODWH�PDQXIDFWXUHU�UHFRUGHG�LQ�WKH�ILUVW�KDOI�RI�WKLV�\HDU�D�GRXEOH�QHW�LQFRPH
WR������PLOOLRQ�521��ZKLOH�LWV�WXUQRYHU�UHDFKHG�D�YDOXH�RI������PLOOLRQ�521��GRZQ����FRPSDUHG
WR�WKH�VLPLODU�SHULRG�RI�WKH�ODVW�\HDU��,Q�WKH�ILUVW�VL[�PRQWKV�RI�WKH�ODVW�\HDU��WKH�FRPSDQ\�UHSRUWHG
LQFRPH�VWDQGLQJ�DW�����PLOOLRQ�521�DPLG�WXUQRYHU�ZRUWK������PLOOLRQ�521��,Q�WKH�ILUVW�TXDUWHU�RI
WKLV�\HDU��WKH�FRPSDQ\�ZLWQHVVHG�VKULQNLQJ�ILQDQFLDO�LQGLFDWRUV��UHSRUWLQJ�WXUQRYHU�ZRUWK�����
PLOOLRQ�521��GRZQ�DURXQG�����DQG�LQFRPH�ZRUWK������PLOOLRQ�521��DOPRVW�IRXU�WLPHV�VPDOOHU
WKDQ�WKH�YDOXH�RI�����PLOOLRQ�521�LQ�WKH�ILUVW�WKUHH�PRQWKV�RI�WKH�ODVW�\HDU�

.DQGLD�SURMHFWV�D�����WXUQRYHU�DGYDQFH�E\�WKH�HQG�RI�WKLV�\HDU��WR�������PLOOLRQ�521�DQG�H[SHFWV
LWV�QHW�LQFRPH�WR�UHDFK������PLOOLRQ�521��GRXEOH�WKH�OHYHO�RI�ODVW�\HDU��7KH�FRPSDQ\�KDV�EXGJHWHG
WRWDO�LQYHVWPHQWV�RI�DURXQG����PLOOLRQ�(XUR�IRU�WKLV�\HDU��7KH�PDLQ�ULYDOV�RI�.DQGLD�([FHOHQW�RQ�WKH
FKRFRODWH�PDUNHW�DUH�.UDIW�)RRGV�5RPDQLD��ZLWK�WKH�3RLDQD��0LOND��7REOHURQH��$IULFDQD�EUDQGV��
+HLGL�&KRFRODWH�6XLVVH��ZLWK�WKH�+HLGL�EUDQG��DQG�6XSUHPH�&KRFRODWV��WKH�3ULPROD�DQG�1RYDWLQL
EUDQGV���7KH�PDMRULW\�VKDUHKROGHU�LQ�WKH�ILUP�LV�$[LV�,QYHVWPHQWV��ZLWK���������.DQGLD�([FHOHQW
VWRFN�LV�WUDGHG�RQ�WKH�VHFRQG�WLHU�RI�WKH�%XFKDUHVW�6WRFN�([FKDQJH��'XULQJ�$SULO�������$XVWULD
V
0HLQO�%DQN�$*�EHFDPH�D�VKDUHKROGHU�LQ�.DQGLD�([FHOHQW��FXUUHQWO\�KROGLQJ�D������SHUFHQW�VKDUH�LQ
WKLV�FRPSDQ\�

7KH�PDUNHW�VKDUHV�RI�WKH�SOD\HUV�RQ�WKH�5RPDQLDQ�FKRFRODWH�PDUNHW
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.DQGLD�([FHOHQW� .UDIW�)RRGV�5RPDQLD� 6XSUHPH�&KRFRODW� +HLGL�&KRFRODWH�6XLVVH� 2WKHUV
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7KLV�5RPDQLDQ�&KRFRODWH�0DUNHW�5HSRUW�LV�SURGXFHG�E\�)5'�&HQWHU�5RPDQLD�²�ZZZ�IUGFHQWHU�UR
��D�SULYDWHO\�RZQHG�PDUNHW�HQWU\�FRQVXOWLQJ�ILUP�EDVHG�LQ�5RPDQLD��)5'�&HQWHU�RIIHUV�WDLORU�PDGH
EXVLQHVV�LQWHOOLJHQFH�DQG�PDUNHW�VXSSRUW�IRU�IRUHLJQ�FRPSDQLHV�LQWHUHVWHG�WR�HQWHU�WKH�5RPDQLDQ
PDUNHW�DV�H[SRUWHUV��FRQVXOWDQWV��LQYHVWRUV�RU�MRLQW�YHQWXUHV�
6RPH�RI�WKH�)5'�&HQWHU�VHUYLFHV�DUH�

• PDUNHW�RYHUYLHZV
• VHFWRU�VWXGLHV
• PDUNHW�RSSRUWXQLWLHV�DVVHVVPHQW
• LGHQWLILFDWLRQ�DQG�VHOHFWLRQ�RI�ORFDO�SDUWQHUV�DQG�VXSSOLHUV
• LGHQWLILFDWLRQ�DQG�VHOHFWLRQ�RI�-9�DQG�IUDQFKLVLQJ�RSSRUWXQLWLHV
• LQYHVWPHQW�DVVHVVPHQW
• PDQDJHPHQW�RI�EXVLQHVV�LWLQHUDULHV
• DGYLFH�DQG�VXSSRUW�ZLWK�LQYHVWPHQW�RSSRUWXQLWLHV��H�J��SURSHUW\��DOWHUQDWLYH�HQHUJ\�

)5'�&HQWHU�RSHUDWHV�RQ�WKH�EDVLV�RI�D�FRPSUHKHQVLYH�QHWZRUN�RI�UHOHYDQW�FRQWDFWV��PRVWO\�VHQLRU
H[HFXWLYHV�LQ�FRPSDQLHV��JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�DJHQFLHV��WUDGH�DVVRFLDWLRQV�DQG
SURIHVVLRQDO�ERGLHV�

6LQFH�������)5'�&HQWHU�KDV�EHHQ�WKH�WUDGH�FRQVXOWDQW�IRU�WKH�,ULVK�*RYHUQPHQW�$JHQF\��(QWHUSULVH
,UHODQG��,Q�������WKH�&DQDGLDQ�(PEDVV\�LQ�%XFKDUHVW�EHFRPHV�D�&OLHQW�RI�)5'�&HQWHU��2WKHU
FOLHQWV�LQFOXGH�FRPSDQLHV�IURP��,UHODQG��86$��6RXWK�$IULFD��*UHHFH��3RODQG��&DQDGD��6SDLQ��8.�

)RU�IXUWKHU�GHWDLOV��SOHDVH�FRQWDFW�
-DFNLH�%RMRU��'LUHFWRU�RI�%XVLQHVV�'HYHORSPHQW

)5'�&HQWHU��%XFKDUHVW��5RPDQLD�²
�ZZZ�IUGFHQWHU�UR

WHO������������������ID[����������������
H�PDLO��HXURSD#IUGFHQWHU�UR


