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 0RUQLQJ�:HDOWK 

)ULGD\���WK�-XQH������ 

1LIW\�VSRW�FORVHG�������ORZHU�DW��������,QGH[�RSHQHG�JDS�GRZQ�EXW�UHFRYHUHG�
IURP� ORZHU� OHYHOV� DQG� UHPDLQ� YRODWLOH� WKURXJKRXW� WKH� VHVVLRQ� FORVLQJ� WKH� GD\�
ZLWK�PLOG�ORVV��*RLQJ�DKHDG�LQGH[�KDV�VXSSRUW�DW��������VXVWHQDQFH�EHORZ�WKLV�
OHYHO� ZLOO� RSHQ� WKH� ZD\� IRU� �����-� ������ ZKLOH� UHVLVWDQFH� FRPHV� DW� �����-
�����-������� 
 
 

7DM�+RWHOV�ODXQFKHV�IRRG�GHOLYHU\�SODWIRUP 

:LWK�SDQGHPLF�KLWWLQJ� WKH�KRVSLWDOLW\� LQGXVWU\�KDUG��7DWD�JURXS
V� ,QGLDQ�+RWHOV�

&RPSDQ\� /WG� �,+&/��� ZKLFK� RZQV� 7DM� KRWHOV�� RQ� 7KXUVGD\� DQQRXQFHG� WKH�

ODXQFK�RI�LWV�RQOLQH�IRRG�GHOLYHU\�SODWIRUP�FDOOHG�4PLQ�&RQVXPHUV�FDQ�XVH�WKH�

SODWIRUP�WR�RUGHU�IRRG�IURP�HLJKW�UHVWDXUDQWV�LQ�0XPEDL�LQFOXGLQJ�*ROGHQ�'UDJ�

RQ�DQG�6RXN�IURP�7DM�0DKDO�3DODFH��7KDL�3DYLOLRQ�DQG�7UDWWRULD�IURP�3UHVLGHQW��

DQG�0LQJ�<DQJ�IURP�7DM�/DQGV¶�(QG��WR�QDPH�D�IHZ��7KH�ODXQFK�ZLOO�FRYHU�WRS�

WHQ�PDUNHWV�LQ�,QGLD�LQFOXGLQJ�'HOKL��&KHQQDL�DQG�%HQJDOXUX�DPRQJ�RWKHUV�RYHU�

D�SHULRG�RI�ILYH�ZHHNV��7KH�4PLQ�PRELOH�DSSOLFDWLRQ�ZLOO�EH�ODXQFKHG�RQ����-X�

O\�3XQHHW�&KKDWZDO��PDQDJLQJ�GLUHFWRU�DQG�FKLHI�H[HFXWLYH��,QGLDQ�+RWHOV�&RP�

SDQ\� �,+&/�� VDLG�� ³7KLV� DGGLWLRQ�ZLOO� DXJPHQW� WKH� JURXS¶V� IRRG� DQG� EHYHUDJH�

RIIHULQJV� OHYHUDJLQJ�D�GLJLWDO�SODWIRUP�WR�DGGUHVV�D�JURZLQJ�FRQVXPHU�GHPDQG�

IRU� RQOLQH� JRXUPHW� IRRG� GHOLYHU\� VHUYLFHV�� 4PLQ� ZLOO� VFDOH� XS� LQ� WKH� PRQWKV�

DKHDG�WR�LQFOXGH�WKH�JRXUPHW�4PLQ�6KRS�ZLWK�GHOLFDWHVVHQ-EDVHG�IRRG�FKRLFHV��

7DM�KDV�EHHQ�KRPH� WR�RXU�JXHVWV� IRU�PRUH� WKDQ�D�FHQWXU\��:LWK� WKH� ODXQFK�RI�

4PLQ��ZH�EULQJ�7DM�WR�WKHLU�KRPHV�����6RXUFH��/LYHPLQW� 

 

6KDUHKROGHUV�DSSURYH�UHVROXWLRQ�WR�GHOLVW�9HGDQWD�/WG 

3XEOLF� VKDUHKROGHUV� RI� $QLO� $JDUZDO� FRQWUROOHG� 9HGDQWD� /WG� KDYH� DSSURYHG� D�

VSHFLDO�UHVROXWLRQ�SDYLQJ�WKH�SDWK�IRU�WKH�GHOLVWLQJ�RI�WKH�FRPSDQ\
V�VKDUHV�IURP�

,QGLDQ�VWRFN�H[FKDQJHV��WKH�FRPSDQ\�VDLG�LQ�D�VWRFN�H[FKDQJH�ILOLQJ��9HGDQWD�

KDG� VRXJKW� VKDUHKROGHU� DSSURYDO� RQ� WKH� GHOLVWLQJ� SURSRVDO� WKURXJK� D� SRVWDO�

EDOORW��YRWLQJ�IRU�ZKLFK�HQGHG�RQ����-XQH�$V�SHU�WKH�SRVWDO�EDOORW�UHVXOWV��������

RI� WKH� SXEOLF� VKDUHKROGHUV� WKDW� FDVW� WKHLU� YRWH�� ZHUH� LQ� IDYRXU� RI� WKH� GHOLVW�

LQJ�7KH�GHOLVWLQJ�SURFHVV�UHTXLUHG�D�PDMRULW\�RI�WKH�SXEOLF�VKDUHKROGHUV�WR�YRWH�

LQ� IDYRXU� RI� WKH� VSHFLDO� UHVROXWLRQ� RU� DW� OHDVW� WZLFH� WKH� QXPEHU� RI� YRWHV� FDVW�

DJDLQVW�LW���6RXUFH��/LYHPLQW� 

 

&%,�ILOHV�ILUVW�FKDUJHVKHHW�LQ�<HV�%DQN�FDVH 

7KH� &HQWUDO� %XUHDX� RI� ,QYHVWLJDWLRQ� �&%,�� RQ� 7KXUVGD\� ILOHG� LWV� ILUVW� FKDUJH�

VKHHW� LQ� WKH�<HV�%DQN�FDVH�DJDLQVW�HLJKW�HQWLWLHV� LQFOXGLQJ� IRXQGHU�5DQD�.D�

SRRU�DQG�KLV� IDPLO\�PHPEHUV��7KH�RWKHU� DFFXVHG� LQFOXGH�'HZDQ�+RXVLQJ�)L�

QDQFH�/WG�DQG�SURPRWHUV�.DSLO�:DGKDZDQ�DQG�'KHHUDM�:DGKDZDQ��VDLG�D�&%,�

VSRNHVSHUVRQ� LQ�D�VWDWHPHQW��7KH�FDVH� LQYROYHV� WKH�EDQN�DOOHJHGO\�H[WHQGLQJ�

KLJK�YDOXH�ORDQV�WR�VHOHFW�ERUURZHUV�LQ-OLHX�RI�SHUVRQDO�JUDWLILFDWLRQ��7KH�FKDUJ�

HV�DJDLQVW�WKHVH�HQWLWLHV�LQ�����SDJH�FKDUJHVKHHW�LQYROYHV�FKHDWLQJ��IUDXG��FRQ�

VSLUDF\��FRUUXSWLRQ�DQG�YLRODWLRQ�RI� OHQGLQJ�QRUPV�7KH�DJHQF\�KDV�DOOHJHG�WKDW�

5DQD�.DSRRU�HQWHUHG�LQWR�D�FULPLQDO�FRQVSLUDF\�ZLWK�.DSLO�DQG�'KHHUDM�:DGKD�

ZDQ�IRU�H[WHQGLQJ�KLJK�YDOXH�ORDQV�WR�'+)/�LQ�UHWXUQ�IRU�VXEVWDQWLDO�XQGXH�EHQ�

HILWV� WR� KLPVHOI� DQG� KLV� IDPLO\� PHPEHUV� WKURXJK� FRPSDQLHV� KHOG� E\� WKHP�

�6RXUFH��/LYHPLQW� 
1HW�,QIORZV�
2XWIORZV��5V�LQ�FU�  %X\ 6HOO 1HW 

),, ������� ������� �������� 

',, ������� ������� ������� 

,QGLFHV��16(� �&ORVH 3WV��&KJ ��&KJ 

1LIW\ ������� -���� -��� 

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

1LIW\�)XWXUH��$XJ� ������� -���� -��� 

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

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

,7& ���� ���� ��� 

.27$.%$1. ����� ���� ��� 

+(520272&2 ����� ���� ��� 

%$-),1$1&( ����� ���� ��� 

+,1'81,/95 ����� ���� ��� 

     

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

$6,$13$,17 ����� -���� -��� 

+,1'$/&2 ���� -��� -��� 

,2& ��� -��� -��� 

$'$1,32576 ���� -��� -��� 

6+5((&(0 ������ -����� -��� 

,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 

6XU\D�5RVKQL�/WG �������� 6(//� 62<8=�75$',1*�&2�/7' ������ 

7UDLOLQJ�RLO�GHPDQG�LQ�,QGLD�VKRZV�HFRQRP\�QRW�IXOO\�UHFRYHUHG 
7KH� ZRUOG¶V� ELJJHVW� ORFNGRZQ�PD\� KDYH� HDVHG� LQ� ,QGLD�� EXW� WKH� FRXQWU\¶V� RLO�
UHILQHULHV�DUH� ILQGLQJ� LW� WRXJK�JRLQJ� WR�SXOO�RII�D�FRPSOHWH� UHFRYHU\�DV� IXHO�GH�
PDQG� UHPDLQV� EHORZ� SUH-YLUXV� OHYHOV� DQG� VWRFNSLOHV� VZHOO��2SHUDWLRQV� DFURVV�
���UHILQHULHV�QDWLRQZLGH�ZHUH�DW�����RI�FDSDFLW\�LQ�0D\��DFFRUGLQJ�WR�RLO�PLQLV�
WU\�GDWD��:KLOH�WKDW�ZDV�DQ�LPSURYHPHQW�IURP�D�ORZ�RI�����LQ�$SULO��ZKHQ�VWD\-
DW-KRPH�RUGHUV�GHFLPDWHG� IXHO�GHPDQG�DQG� ILOOHG�VWRUDJH�WDQNV� WR� WKH�EULP�� LW�
ZDV�VWLOO�ZHOO�GRZQ�RQ�WKH������UHFRUGHG�D�\HDU�HDUOLHU��7KH�DPRXQW�RI�FUXGH�
SURFHVVHG��DOVR�NQRZQ�DV�UHILQHU\�WKURXJKSXW��ZDV�DOPRVW�����ORZHU�\HDU-RQ-
\HDU�ODVW�PRQWK��$FURVV�,QGLD��UHVWULFWLRQV�RQ�HYHU\WKLQJ�IURP�WKH�PRYHPHQW�RI�
SHRSOH�WR�EXVLQHVV�RSHUDWLRQV�SXW�LQ�SODFH�RQ�0DUFK����SXPPHOHG�GHPDQG�IRU�
WUDQVSRUWDWLRQ� DQG� LQGXVWULDO� IXHOV�� SODFLQJ� $VLD¶V� WKLUG-ODUJHVW� HFRQRP\� RQ�
FRXUVH�IRU�LWV�ILUVW�DQQXDO�FRQWUDFWLRQ�LQ�PRUH�WKDQ�IRXU�GHFDGHV�WKLV�\HDU��1RZ��
GHVSLWH� WKH� UHRSHQLQJ�RI� IDFWRULHV�DQG� WKH� UHVXPSWLRQ�RI�GRPHVWLF� IOLJKWV�� IXHO�
LQYHQWRULHV�EXLOW�XS�GXULQJ�WKH�PRUH�WKDQ���-ZHHN�ORFNGRZQ�UHPDLQ�VWXEERUQO\�
KLJK���6RXUFH��/LYHPLQW� 

8.
V�5R\DO�0DLO�WR�VODVK�������PDQDJHPHQW�MREV�LQ�SDQGHPLF�FRVW-FXWWLQJ 
5R\DO�0DLO�� WKH� %ULWLVK� SRVWDO� VHUYLFH�� LV� WR� VODVK� ������PDQDJHPHQW� MREV� DV�
SDUW�RI�DQ�RYHUKDXO�RI�LWV�RSHUDWLRQV�GXH�WR�WKH FRURQDYLUXV�SDQGHPLF�7KH�JURXS�
VDLG� RQ� 7KXUVGD\� WKDW� VHQLRU� H[HFXWLYH� DQG� QRQ-RSHUDWLRQDO� UROHV� ZLOO� EH� WKH�
KDUGHVW� KLW� LQ� WKH� SODQ� WR� VDYH� ���� PLOOLRQ� SRXQGV� ������ PLOOLRQ�� RYHU� WZR�
\HDUV�³,Q�UHFHQW�\HDUV��RXU 8�.� EXVLQHVV�KDV�QRW�DGDSWHG�TXLFNO\�HQRXJK�WR�WKH�
FKDQJHV�LQ�RXU�PDUNHWSODFH�RI�PRUH�SDUFHOV�DQG�IHZHU�OHWWHUV���VDLG�.HLWK�:LO�
OLDPV��LQWHULP�H[HFXWLYH�FKDLUPDQ�DW�5R\DO�0DLO�*URXS��³&29,'-���KDV�DFFHOHU�
DWHG� WKRVH� WUHQGV�� SUHVHQWLQJ� DGGLWLRQDO� FKDOOHQJHV��7KH� DVVHVVPHQW� FDPH�
DIWHU� WKH�FRPSDQ\�ZDV�XQDEOH�WR� WDNH�DGYDQWDJH�RI�D�PDVVLYH�VSLNH� LQ�SDUFHO�
GHOLYHULHV� GXULQJ� WKH� ORFNGRZQ� DV� WKH� UHTXLUHPHQWV� RI� VRFLDO� GLVWDQFLQJ� VHQW�
FRVWV�VRDULQJ�³7KHUH�KDV�EHHQ�D� WRR-VORZ� LQYHVWPHQW� LQ� WHFKQRORJ\�DQG� IDFLOL�
WLHV�WR�NHHS�DEUHDVW�RI�WKH�KXJH�JURZWK�LQ�SDUFHOV���VDLG�XQLRQ�RIILFLDO�0LNH�(DW�
ZHOO��7KH�FRPSDQ\
V�VKDUH�SULFH�IHOO������LQ�WKH�ZDNH�RI�WKH�DQQRXQFHPHQW�DQG�
LWV�ZDUQLQJ�WKDW�LW�FRXOG�IDFH�D�UHYHQXH�KLW�RI�XS�WR�����PLOOLRQ�SRXQGV�LI�WKH�8�.��
HFRQRP\�FRQWUDFWV�E\�����DFURVV�����-����6RXUFH��/LYHPLQW� 
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(9(176�&$/(1'$5 
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*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–�� 
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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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