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 0RUQLQJ�:HDOWK 

7KXUVGD\���WK-XQH������ 

1LIW\� VSRW� FORVHG� ������ ORZHU� DW� ������� ,QGH[� RSHQHG�ZLWK� ZLGH� JDS� XS� EXW�
IDLOHG�WR�KROG�RQ�DW�KLJKHU�OHYHOV�DQG�ZLWQHVVHG�VWURQJ�VHOOLQJ�SUHVVXUH�FORVLQJ�
VHVVLRQ�QHDU�GD\V�ORZ��)ROORZLQJ�JOREDO�FXHV�DQG�6*;�1LIW\�LQGH[�OLNHO\�WR�RSHQ�
���-����SRLQWV�ORZHU��3RVW�JDS�GRZQ�LQGH[�KDV�VXSSRUW�DURXQG������-�����-
�����ZKLOH�UHVLVWDQFH�FRPHV�DW������-�����-������� 
 
 

%KDUWL� ,QIUDWHO� H[WHQGV� GHDGOLQH� IRU� ,QGXV� 7RZHUV� PHUJHU� E\� RYHU� WZR�

PRQWKV 

%KDUWL�,QIUDWHO�RQ�:HGQHVGD\�VDLG�LW�KDV�H[WHQGHG�WKH�GHDGOLQH�IRU�PHUJHU�ZLWK�

,QGXV�7RZHUV�E\�RYHU�WZR�PRQWKV�WLOO�$XJXVWH-HQG��WKH�FRPSDQ\�VDLG�LQ�D�UHJX�

ODWRU\� ILOLQJ�� ,Q�D�PHHWLQJ�KHOG�E\�WKH�FRPSDQ\
V�%RDUG�RI�'LUHFWRUV� WR�GLVFXVV�

WKH�VWDWXV�RI�WKH�PHUJHU��LW�ZDV�QRWHG�WKDW�VLQFH�WKH�FRQGLWLRQV�SUHFHGHQW�WR�EH�

IXOILOOHG� IRU� WKH�PHUJHU� FRXOG� QRW� EH� FRPSOHWHG� WRGD\�� ��� -XQH�� WKH� FRPSDQ\�

GHFLGHG�WR�H[WHQG�WKH�GDWH�WR�WLOO����$XJXVW��������7KH�H[WHQVLRQ�LV��VXEMHFW�WR�

DJUHHPHQW�RQ�FORVLQJ�DGMXVWPHQWV�DQG�RWKHU�FRQGLWLRQV�SUHFHGHQW� IRU�FORVLQJ��

ZLWK�HDFK�SDUW\�UHWDLQLQJ�WKH�ULJKW� WR�WHUPLQDWH�DQG�ZLWKGUDZ�WKH�VFKHPH��� WKH�

FRPSDQ\�VDLG�LQ�D�VWDWHPHQW�7KH�ILQDO�GHFLVLRQ�WR�LPSOHPHQW�WKH�VFKHPH�ZLOO�EH�

WDNHQ�E\� WKH�%RDUG�NHHSLQJ� LQ�PLQG� WKH�EHVW� LQWHUHVW�RI� WKH�&RPSDQ\�DQG� LWV�

VWDNHKROGHUV��6RXUFH��/LYHPLQW� 

 

-LR�SRLVHG�WR�SOD\�NH\�UROH�LQ�GHYHORSPHQW�RI��*�HFRV\VWHP�LQ�,QGLD��5,/ 

5HOLDQFH�-LR�ZRXOG�SOD\�D�NH\�UROH�LQ�WKH�GHYHORSPHQW�RI�WKH��*�HFRV\VWHP�LQ�

,QGLD�EDVHG�RQ�WKH�PDUNHW�G\QDPLFV��5HOLDQFH�,QGXVWULHV�VDLG�LQ�LWV�ODWHVW�DQQX�

DO�UHSRUW��2Q�WKH�LVVXH�RI�IORRU�SULFH�IRU�PRELOH�VHUYLFHV��WKH�FRPSDQ\�QRWHG�WKDW�

PDUNHW�G\QDPLFV�KDYH� LPSURYHG� LQ� WKH� UHFHQW�SDVW�DV� UHIOHFWHG�E\�'HFHPEHU�

WDULII�KLNHV�E\�RSHUDWRUV��7KH�JRYHUQPHQW�KDV�DOVR�H[SUHVVHG� LWV� LQWHQWLRQV�RI�

FRQGXFWLQJ�WKH�QH[W�URXQG�RI�VSHFWUXP�DXFWLRQV�GXULQJ�WKH�ILVFDO�\HDU�����-����

LW�VDLG���-LR�ZLWK�LWV��*-UHDG\�QHWZRUN�DQG�H[WHQVLYH�ILEHU�DVVHWV��ZRXOG�SOD\�D�

NH\� UROH� LQ� WKH� GHYHORSPHQW� RI� WKH� �*� HFRV\VWHP� LQ� ,QGLD�� EDVHG� RQ�PDUNHW�

G\QDPLFV��� WKH�DQQXDO� UHSRUW�VWDWHG�� ,Q�KLV� OHWWHU� WR�VKDUHKROGHUV��5HOLDQFH� ,Q�

GXVWULHV�&KDLUPDQ�0XNHVK�$PEDQL�VDLG�WKDW�WKHUH�DUH�VWLOO�PLOOLRQV�RI��*�SKRQH�

XVHUV��ZKR�FDQQRW�XVH� LQWHUQHW��KLJKOLJKWLQJ�XUJHQW�QHHG� IRU� ,QGLD� WR� WUDQVLWLRQ�

IXOO\�IURP��*�WR�WKH��*�HUD�DQG�EH\RQG��DQG�XQGHUOLQLQJ�WKH�RSSRUWXQLW\�-LR�KDV�

LQ�VXFK�WUDQVIRUPDWLRQ��6RXUFH��/LYHPLQW� 

 

-RKQVRQ�	�-RKQVRQ�WROG�WR�SD\������ELOOLRQ�RYHU�FDQFHU-FDXVLQJ�WDOF�SRZ�

GHU 

$�86�FRXUW�KDV�XSKHOG�D�YHUGLFW�WKDW�D�WDOFXP�SRZGHU�VROG�E\ -RKQVRQ�	�-RKQ�

VRQ FDXVHG RYDULDQ� FDQFHU DQG� RUGHUHG� WKH� SKDUPDFHXWLFDO� JLDQW� WR� SD\� �����

ELOOLRQ�LQ�GDPDJHV��7KH�GHFLVLRQ�E\�WKH�0LVVRXUL�&RXUW�RI�$SSHDOV�FXW�PRUH�WKDQ�

KDOI� RI� WKH� �����ELOOLRQ� WKDW� D� MXU\� KDG� DZDUGHG� ��� SHRSOH� LQ� ������ 7KH� FRXUW�

DJUHHG�WKDW�VRPH�RI�WKH�SODLQWLIIV�VKRXOG�QRW�KDYH�EHHQ�LQFOXGHG�LQ�WKH�FDVH�DV�

WKH\� ZHUH� IURP� RXWVLGH� WKH� VWDWH�� +RZHYHU�� WXHVGD\
V� GHFLVLRQ� XSKHOG� WKH�

DZDUGLQJ� RI� GDPDJHV� IRU� WKH� FRPSDQ\� �NQRZLQJO\� VHOOLQJ� SURGXFWV� WKDW� FRQ�

WDLQHG� DVEHVWRV� WR� FRQVXPHUV��%HFDXVH� GHIHQGDQWV� DUH� ODUJH�� PXOWL-ELOOLRQ-

GROODU�FRUSRUDWLRQV��ZH�EHOLHYH�D� ODUJH�DPRXQW� RI�SXQLWLYH�GDPDJHV� LV� QHFHV�

VDU\�WR�KDYH�DQ�HIIHFW�LQ�WKLV�FDVH���WKH�MXGJHPHQW�VDLG��6RXUFH��/LYHPLQW� 
1HW�,QIORZV�
2XWIORZV��5V�LQ�FU�  %X\ 6HOO 1HW 

),, ������� ������� ������� 

',, ������� ������� �������� 

,QGLFHV��16(� �&ORVH 3WV��&KJ ��&KJ 

1LIW\ ������� -����� -��� 

1LIW\�)XWXUH��-XQ� ������� -����� -��� 

1LIW\�)XWXUH��-XO� ������� -����� -��� 

%DQN�1LIW\ ������� -����� -��� 

1LIW\���� ������� -����� -��� 

1LIW\���� ������ -����� -��� 

1LIW\�0LGFDS ������� -����� -��� 

       

,QGLFHV��%6(� &ORVH 3WV��&KJ ��&KJ 

6HQVH[ ������� -����� -��� 

%6(-��� ������� -����� -��� 

%6(-��� ������ -���� -��� 

%6(-��� ������ -���� -��� 

0LG�&DS ������� -����� -��� 

6PDOO�&DS ������� -����� -��� 

     

6HFWRUDO�,QGLFHV �&ORVH 3WV��&KJ ��&KJ 

%$1.(; ������� -������ -��� 

&$3,7$/�*22'6 ������� -����� -��� 

5($/7< ������ -���� -��� 

32:(5 ������ -���� -��� 
2,/�	�*$6 ������� -����� -��� 
0(7$/ ������ -����� -��� 

&' ������� -����� -��� 

$872 ������� -���� -��� 

7(&. ������ -���� -��� 

,7 ������� -���� -��� 

)0&* ������� ���� ��� 

+($/7+&$5( ������� -����� -��� 

9,; ���� ��� ��� 
     

([FKDQJH $GYDQFH 'HFOLQH 8QFKJ 

%6( ���� ���� ��� 

16( ��� ���� �� 
     

9ROXPH 5V��LQ�FU� ��&KJ 

16(�&DVK ����� ���� 

16(�)	2 ������� ���� 
   

%6(�&DVK ���� -���� 

&RUSRUDWH�1HZV 

����%�3����:�(�$�/�7�+ 

1LIW\�)XWXUHV /HYHO��  /HYHO�� /HYHO�� 

5HVLVWDQFH ����� ����� ����� 

6XSSRUW ����� ����� ���� 

,QWUDGD\�1LIW\�2XWORRN 
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,QVWLWXWLRQDO��5HVHDUFK��� ��� �� ��� ��� �� ��� ��� ��� ��%3�(TXLWLHV�3YW� �/LPLWHG��ZZZ�ESZHDOWK�FRP��� ��� ��� �� ��� ��� ��� ��� �� ����������������� ��� ��� ����  

� ��� ��� �� ���%3�(TXLWLHV�UHSRUWV�DUH�DOVR�DYDLODEOH�RQ�%ORRPEHUJ�>%3(3��*2!@  

1LIW\�7RS���*DLQHUV �&ORVH 3WV��&KJ ��&KJ 

$6,$13$,17 ����� ���� ��� 

,7& ���� ��� ��� 

+(520272&2 ����� ���� ��� 

(,&+(5027 ������ ����� ��� 

*$,/ ���� ��� ��� 

     

1LIW\�7RS���/RVHUV�  �&ORVH 3WV��&KJ ��&KJ 

,&,&,%$1. ���� -���� -��� 

,1'86,1'%. ���� -���� -��� 

32:(5*5,' ���� -��� -��� 

+,1'$/&2 ���� -��� -��� 

&,3/$ ���� -���� -��� 

,QW��,QGLFHV�  &ORVH 3WV��&KJ ��&KJ 

6	3���� ������ -���� -��� 

'RZ��� ������� -����� -��� 

1DVGDT ������ -����� -��� 

)76(���� ������ -����� -��� 

'$; ������� -����� -��� 

&$&��� ������ -����� -��� 

1LNNHL���� ������� -����� -��� 

+DQJ�6HQJ ������� -����� -��� 

     

$'5 &ORVH 3WV��&KJ ��&KJ 

+')&�%DQN� ���� -���� -��� 
,&,&,�%DQN� ��� -���� -��� 
,QIRV\V� ��� -���� -��� 

7DWD�0RWRUV� ��� -���� -��� 
:LSUR� ��� -���� -��� 

0DMRU�%XON�'HDO��%6(������������������������������������������������� 

6FULS�1DPH 4W\ 7\SH &OLHQW�1DPH 7UDGH�3ULFH 

12�0$-25�%8/.�'($/6 

,QWHUQDWLRQDO�1HZV 

(FRQRP\ 

    B P    W E A L T H 

&RPPRGLWLHV�  &ORVH 3WV��&KJ ��&KJ 

*ROG�,15 ������� -���� -��� 

6LOYHU�,15 ������� -����� -��� 

&UXGH��%UHQW�� � ���� -��� -��� 

&UXGH�2LO��:7,��� ���� -��� -��� 

&XUUHQFLHV�  &ORVH 3WV��&KJ ��&KJ 

'ROODU�,QGH[ ���� -��� -��� 

86'�,15 ���� ��� ��� 

(852�,15 ���� ��� ��� 

86'�<(1 ����� ��� ��� 

0DMRU�%XON�'HDO��16(� 

6FULS�1DPH 4W\� 7\SH &OLHQW�1DPH 7UDGH�3ULFH 

6XQWHFN�5HDOW\�
/LPLWHG� 

�������� %8<� 
.27$.�0$+,1'5$�

�,17(51$7,21$/��/,0�
,7('� 

���� 

*'3�WR�FRQWUDFW�E\������LQ�)<����VD\V�,QGLD�5DWLQJV 
&UHGLW�UDWLQJ�DJHQF\�,QGLD�5DWLQJV�DQG�5HVHDUFK�H[SHFWV�JURVV�GRPHVWLF�SURG�
XFW��*'3��WR�FRQWUDFW�E\������RQ�D�\HDU-RQ-\HDU�EDVLV�LQ�)<���7KLV�ZLOO�EH�WKH�
ORZHVW�*'3�JURZWK�LQ�,QGLDQ�KLVWRU\�DQG�WKH�VL[WK�LQVWDQFH�RI�HFRQRPLF�FRQWUDF�
WLRQ��RWKHUV�EHLQJ�LQ�)<����)<����)<����)<���DQG�)<����WKH�SUHYLRXV�ORZ�ZDV�
QHJDWLYH������LQ�)<�����7KH�GLVRUGHU�FDXVHG�E\�WKH�&RYLG-���SDQGHPLF�XQIROG�
HG�ZLWK�VXFK�D�VSHHG�DQG�VFDOH�WKDW�WKH�GLVUXSWLRQ�LQ�SURGXFWLRQ��EUHDNGRZQ�RI�
VXSSO\�FKDLQV�RU�WUDGH�FKDQQHOV�DQG�WRWDO�ZDVK�RXW�RI�DFWLYLWLHV�LQ�DYLDWLRQ��WRXU�
LVP��KRWHOV�DQG�KRVSLWDOLW\�VHFWRUV�ZLOO�QRW�DOORZ�WKH�HFRQRPLF�DFWLYLW\�WR�UHWXUQ�
WR�QRUPDOF\�WKURXJKRXW�)<�����WKH�DJHQF\�VDLG�LQ�D�UHSRUW��$V�D�UHVXOW��EHVLGHV�
FRQWUDFWLQJ� IRU� WKH�ZKROH� \HDU��*'3�ZLOO� FRQWUDFW� LQ� HDFK�TXDUWHU� LQ� )<����� LW�
DGGHG�+RZHYHU�� WKH�DJHQF\�EHOLHYHV� WKDW�*'3�JURZWK�ZRXOG�ERXQFH�EDFN� LQ�
WKH�UDQJH�RI��-���LQ�)<����DLGHG�E\�WKH�EDVH�HIIHFW�DQG�UHWXUQ�RI�JUDGXDO�QRU�
PDOF\�LQ�WKH�GRPHVWLF�DV�ZHOO�DV�JOREDO�HFRQRP\��7KH�JRYHUQPHQW�RI�,QGLD�DQ�
QRXQFHG� DQ� HFRQRPLF� SDFNDJH� RI ൠ������ WULOOLRQ� ����� RI� *'3�� RQ� 0D\� ����
�����WR�PLWLJDWH�WKH�DGYHUVH�LPSDFW�RI�&RYLG-���DQG�WKH�UHODWHG�ORFNGRZQ���WKH�
UHSRUW�VDLG���6RXUFH��/LYHPLQW� 

%RULV�-RKQVRQ�JDPEOHV�RQ�OLIWLQJ�ORFNGRZQ�WR�VDYH�8.¶V�HFRQRP\ 
%RULV�-RKQVRQ�KDV�ODXQFKHG�WKH�ELJJHVW�JDPEOH�RI�KLV�SUHPLHUVKLS��DQQRXQFLQJ�
WKDW�-XO\�ZLOO�VHH�D�GUDPDWLF�OLIWLQJ�RI�WKH�ORFNGRZQ�PHDVXUHV�LPSRVHG�LQ�(QJ�
ODQG�LQ�0DUFK��7KH�JRDO�LV�WR�VDYH�WKH�HFRQRP\��7KH�ULVN�LV�WKDW�LW�FDXVHV�D�VHF�
RQG�VSLNH�LQ�FRURQDYLUXV�LQIHFWLRQV�$W�D�QHZV�FRQIHUHQFH�RQ�7XHVGD\�HYHQLQJ�-
-� WKH�ILQDO�VXFK�GDLO\�HYHQW��-RKQVRQ�VDLG�� LQ�D�VLJQDO� WKDW�KH�ZDQWV�%ULWRQV� WR�
VWRS� IHHOLQJ� WKDW� WKH\¶UH� OLYLQJ� WKURXJK�D�FULVLV� --� WKH�SULPH�PLQLVWHU�ZDV� FOHDU�
WKDW�KH�WRRN�IXOO�UHVSRQVLELOLW\�IRU�WKH�GHFLVLRQ��7KH�VFLHQWLVWV�IODQNLQJ�KLP�ZHUH�
ZHUH�FOHDU�DERXW� WKH�GDQJHUV��DQG�ZDUQHG� WKDW� WKH�YLUXV�ZLOO�EH�ZLWK� WKH�8�.��
LQWR� ������ 7KH� SUREOHP� IDFHG� E\� -RKQVRQ� LV� EDODQFLQJ� WKH� SRWHQWLDO� KDUP� RI�
LQFUHDVHG�YLUXV�VSUHDG�ZLWK�WKH�GDPDJH�EHLQJ�GRQH�WR�%ULWDLQ¶V�HFRQRP\�HYHU\�
GD\�RI�WKH�ORFNGRZQ��(DUOLHU�7XHVGD\��JRYHUQPHQW�ILJXUHV�VKRZHG�WKDW�WKH�WZR�
PDLQ�ZRUN-VXSSRUW�SURJUDPV�KDG�VR�IDU�FRVW�PRUH�WKDQ����ELOOLRQ�SRXQGV������
ELOOLRQ���0LQLVWHUV�ZRUU\�DERXW�KRZ�PDQ\�RI�WKH�����PLOOLRQ�MREV�EHLQJ�VXSSRUWHG�
ZLOO�GLVDSSHDU�RQFH�WKH�SURJUDPV�HQG��6RXUFH��/LYHPLQW� 
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(9(176�&$/(1'$5 

    B P    W E A L T H 

*UHHQ��&RUSRUDWH�(YHQW��5HG��(FRQRPLF�(YHQWV��'DUN�%OXH��86�(YHQWV��8.�(YHQWV 

�6RXUFH��,QYHVWLQJ�FRP�DQG�%6(� 

0RQGD\ 7XHVGD\ :HGQHVGD\ 7KXUVGD\ )ULGD\ 

��--XQH-���� ��--XQH-���� ��--XQH-���� ��--XQH-���� ��--XQH-���� 

5(68/76–�7DWD�0RWRUV 5(68/76–� 5(68/76–� 5(68/76– 5(68/76–� 

86–��� 86–�� 
 
 

86–� 
 

86–�� 
 
 

86–�� 
 

��--XQH-���� ��--XQH-���� ��--XQH-���� ��--XQH-���� ��--XQH-���� 

5(68/76–� 5(68/76–� 5(68/76–� 5(68/76– 5(68/76–� 

86–��� 86–�� 
 
 

86–� 
 

86–�� 
 
 

86–�� 
 

��--XQH-���� ��--XQH-���� �--XO\-���� �--XO\-���� �--XO\-���� 

5(68/76–� 5(68/76–� 5(68/76–� 5(68/76– 5(68/76–� 

86–��� 86–�� 
 
 

86–� 
 

86–�� 
 
 

86–�� 
 

(FRQRPLF�,QGLFDWRUV–� 
 

 

 

 

(FRQRPLF�,QGLFDWRUV–� 
 

 

 

(FRQRPLF�,QGLFDWRUV–� 
 

(FRQRPLF�,QGLFDWRUV–�� 

 

(FRQRPLF�,QGLFDWRUV–�� 

 

(FRQRPLF�,QGLFDWRUV–� 
 

 

 

 

(FRQRPLF�,QGLFDWRUV–� 
 

 

 

(FRQRPLF�,QGLFDWRUV–� 
 

(FRQRPLF�,QGLFDWRUV–�� 

 

(FRQRPLF�,QGLFDWRUV–�� 

 

(FRQRPLF�,QGLFDWRUV–� 
 

 

 

 

(FRQRPLF�,QGLFDWRUV–� 
 

 

 

(FRQRPLF�,QGLFDWRUV–� 
 

(FRQRPLF�,QGLFDWRUV–�� 

 

(FRQRPLF�,QGLFDWRUV–�� 

 



 

 

5HVHDUFK�'HVN  �   �����������������������������������   ��������������������������7HO����������������� 

'LVFODLPHU�$SSHQGL[ 

,QVWLWXWLRQDO�6DOHV�'HVN         ���������������7HO������������������������ 

$QDO\VW��V��KROGLQJ�LQ�WKH�6WRFN����1LO 

$QDO\VW��V��&HUWLILFDWLRQ� 

:H�DQDO\VWV�DQG�WKH�DXWKRUV�RI� WKLV�UHSRUW��KHUHE\�FHUWLI\� WKDW�DOO�RI� WKH�YLHZV�H[SUHVVHG� LQ� WKLV�UHVHDUFK�UHSRUW�DFFXUDWHO\�UHIOHFW�RXU�
SHUVRQDO�YLHZV�DERXW�DQ\�DQG�DOO�RI�WKH�VXEMHFW�LVVXHU��V��RU�VHFXULWLHV��:H�DOVR��FHUWLI\�WKDW�QR�SDUW�RI�RXU�FRPSHQVDWLRQ�ZDV��LV��RU�ZLOO�
EH�GLUHFWO\�RU�LQGLUHFWO\�UHODWHG�WR�WKH�VSHFLILF�UHFRPPHQGDWLRQ��V��RU�YLHZ��V��LQ�WKLV�UHSRUW��$QDO\VWV�DUHQ
W�UHJLVWHUHG�DV�UHVHDUFK�DQD�
O\VWV�E\�),15$�DQG�PLJKW�QRW�EH�DQ�DVVRFLDWHG�SHUVRQ�RI�WKH�%3�(TXLWLHV�3YW��/WG���,QVWLWXWLRQDO�(TXLWLHV�� 

*HQHUDO�'LVFODLPHU 

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�WKH�UHVHDUFK�GHSDUWPHQW�RI�%3�(48,7,(6�3YW��/WG��LV�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\��7KLV�UHSRUW�LV�QRW�
FRQVWUXHG�DV�DQ�RIIHU�WR�VHOO�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\�RU�VHOO�DQ\�VHFXULW\�LQ�DQ\�MXULVGLFWLRQ�ZKHUH�VXFK�DQ�RIIHU�RU�VROLFLWDWLRQ�
ZRXOG�EH�LOOHJDO�� 

%3�(48,7,(6�3YW��/WG�KDYH�H[HUFLVHG�GXH�GLOLJHQFH�LQ�FKHFNLQJ�WKH�FRUUHFWQHVV�DQG�DXWKHQWLFLW\�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ��VR�
IDU�DV�LW�UHODWHV�WR�FXUUHQW�DQG�KLVWRULFDO�LQIRUPDWLRQ��EXW�GR�QRW�JXDUDQWHH�LWV�DFFXUDF\�RU�FRPSOHWHQHVV��7KH�RSLQLRQV�H[SUHVVHG�DUH�RXU�
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