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0DUNHWV�ULVH�RYHU����DV�PDFUR�GDWD�VLJQDOV�JUDGXDO�UHFRYHU\�LQ�HFRQRP\ 
0DUNHWV�VXUJHG�RQ�:HGQHVGD\��ULGLQJ�RQ�WKH�EDFN�RI�PDFUR�GDWD�ZKLFK�VKRZHG�
WKDW�HFRQRPLF�DFWLYLW\�PD\�EH� UHFRYHULQJ��0DQXIDFWXULQJ�30,�DQG�*RRGV�DQG�
6HUYLFHV�7D[� �*67��FROOHFWLRQV� LQ�-XQH�VSXUUHG�KRSHV� WKDW� WKH�HFRQRP\�PD\�
EH�FRPLQJ�RXW�RI�WKH�ZRRGV��+RZHYHU��WKH�FRQWLQXHG�ULVH�LQ�FRYLG-���FDVHV�DQG�
H[WHQVLRQ�RI�ORFNGRZQV�LQ�PDQ\�FLWLHV�PD\�FRQWLQXH�WR�VORZ�GRZQ�WKH�HFRQRPLF�
UHFRYHU\�� 7KH� %6(� 6HQVH[� HQGHG� DW� ����������� XS� ������� SRLQWV� RU� �������
7KH�1LIW\�FORVHG�DW������������XS��������SRLQWV�RU�������6WRFNV�LQ�$VLD�3DFLILF�
ZHUH�PL[HG��0DLQODQG�&KLQHVH� VWRFNV� OHG�JDLQV�DPRQJ� WKH� UHJLRQ¶V�PDUNHWV��
ZLWK�WKH�6KDQJKDL�FRPSRVLWH�XS��������ZKLOH�PDUNHWV�LQ�-DSDQ�ZHUH�GRZQ�DQG�
UHVW�RI�WKH�UHJLRQ�FORVHG�IODW�³%XR\DQF\�LQ�WKH�86�DQG�RWKHU�$VLDQ�PDUNHWV�JXLG�
HG�GRPHVWLF�HTXLWLHV��0DUNHWV�DOVR�GUHZ�FRPIRUW�IURP�WKH�KLJKHU�*67�FROOHFWLRQ�
QXPEHUV� LQ�-XQH�DIWHU�GLVPDO�QXPEHUV� LQ�$SULO�DQG�0D\��7KLV� WULJJHUHG�D�UDOO\�
DQG�IRUFHG�LQYHVWRUV�WR�FRYHU�WKH�VKRUWV��6XSSRUW�IURP�ILQDQFLDOV�DOVR�KHOSHG�WKH�
WUDGHUV�WR�WDNH�ULVN�RI�EX\LQJ�LQ�WKH�PXWHG�PDUNHW���VDLG�6KULNDQW�&KRXKDQ��H[�
HFXWLYH�YLFH�SUHVLGHQW��(TXLW\�7HFKQLFDO�5HVHDUFK�DW�.RWDN�6HFXULWLHV���6RXUFH��
/LYHPLQW� 

$XVWUDOLD�30�VD\V�,QGR-3DFLILF�UHJLRQ�HSLFHQWHU�RI�ULVLQJ�VWUDWHJLF�FRPSH�
WLWLRQ 
 $XVWUDOLDQ� SULPH�PLQLVWHU� 6FRWW� 0RUULVRQ� RQ�:HGQHVGD\� GHVFULEHG� WKH� ,QGR-
3DFLILF�UHJLRQ�DV�WKH�³HSLFHQWHU��RI�ULVLQJ�³VWUDWHJLF�FRPSHWLWLRQ���SRLQWLQJ�WR�WKH�
RQJRLQJ�ERUGHU�GLVSXWH�EHWZHHQ�,QGLD�DQG�&KLQD�DV�DQ�H[DPSOH�RI� LQFUHDVLQJ�
LQFLGHQWV�RI� WHQVLRQV�RYHU� WHUULWRULDO�FODLPV� LQ� WKH� UHJLRQ��$W�DQ�HYHQW� WR�XQYHLO�
WKH� $XVWUDOLDQ� *RYHUQPHQW¶V� ����� 'HIHQFH� 6WUDWHJLF� 8SGDWH� DQG� WKH� �����
6WUXFWXUH�3ODQ�WKDW�FRPPLWV������ELOOLRQ�LQ�PLOLWDU\�VSHQGLQJ�IRU�KLV�FRXQWU\�RYHU�
WKH�QH[W�GHFDGH��0RUULVRQ�ZDUQHG�WKDW�³WKH�ULVN�RI�PLVFDOFXODWLRQ�DQG�HYHQ�FRQ�
IOLFW� LV� KHLJKWHQLQJ�� LQ� WKH� UHJLRQ�–� LQ� ZKDW� LV� VHHQ� DV� D� QRW� VR� YHLOHG� VZLSH�
DJDLQVW�&KLQD¶V�DJJUHVVLYH�SRVWXULQJ� LQ� WKH� UHJLRQ��7KH�6WUDWHJLF�8SGDWH�DQG�
�����6WUXFWXUH�3ODQV�HQYLVDJH�$XVWUDOLD�EXLOGLQJ�D�ODUJHU�PLOLWDU\�WKDW�LV�IRFXVHG�
RQ�LWV�LPPHGLDWH�EDFN\DUG��LQFOXGLQJ�QHZ�ORQJ-UDQJH�DQWL-VKLS�PLVVLOHV��VLJQDO�
OLQJ� D�PDMRU� VKLIW� LQ� WKH� QDWLRQ
V� GHIHQFH� VWUDWHJ\�� DFFRUGLQJ� WR� QHZV� UHSRUWV�
IURP�$XVWUDOLD����6RXUFH��/LYHPLQW� 



0RUQLQJ�:HDOWK������������������������������������������������������������������� 

,QVWLWXWLRQDO��5HVHDUFK��� ��� �� ��� ��� �� ��� ��� ��� ��%3�(TXLWLHV�3YW� �/LPLWHG��ZZZ�ESZHDOWK�FRP��� ��� ��� �� ��� ��� ��� ��� �� ����������������� ��� ��� ����  

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

(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-���� ��--XO\-���� ��--XO\-���� ��--XO\-���� 

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

86–��� 86–�� 
 
 

86–� 
 

86–�� 
 
 

86–�� 
 

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

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

86–��� 86–�� 
 
 

86–� 
 

86–�� 
 
 

86–�� 
 

��--XO\-���� ��--XO\-���� ��--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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HQW�HUURU�LQ�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�UHSRUW��%3�(48,7,(6�3YW��/WG��RU�DQ\�RI�LWV�DIILOLDWHV�RU�HPSOR\HHV�GR�QRW�SURYLGH��DW�DQ\�
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ZDUUDQWLHV�RI�PHUFKDQWDELOLW\��ILWQHVV�IRU�D�SDUWLFXODU�SXUSRVH��DQG�QRQ-LQIULQJHPHQW��7KH�UHFLSLHQWV�RI�WKLV�UHSRUW�VKRXOG�UHO\�RQ�WKHLU�RZQ�
LQYHVWLJDWLRQV� 
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