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 0RUQLQJ�:HDOWK 

7KXUVGD\���WK�1RYHPEHU������ 

1LIW\� VSRW� FORVHG� ������ KLJKHU� DW� ������� ,QGH[� RSHQHG� ZLWK� JDS� XS� DQG� UH�

PDLQHG� YRODWLOH� IRU� WKH� ILUVW� KDOI� ZKLOH� LQ� VHFRQG� JDLQHG� JRRG� VWUHQJWK� DQG�

FORVHG�WKH�GD\�QHDU�GD\V�KLJK��,QGH[�FRQWLQXH�WR�IRUP�KLJKHU�KLJK�DQG�KLJK�ORZ�

IRU�FRQVHFXWLYH���GD\V� LQ� URZ��*RLQJ� IRUZDUG� LQGH[�KDV�DQ� UHVLVWDQFH�DURXQG�

SODFHG� DURXQG� �����-�����-�������:KLOH� RQ� ORZHU� VLGH� VXSSRUW� LV� YLVLEOH� DW�

�����-�����-������� 

,QIRV\V�OD\V�GRZQ�VWUDWHJLF�EOXHSULQW�IRU�JURZWK��WR�KLUH��������86�ZRUN�

HUV�LQ�QH[W���\UV 

,QIRV\V�/WG�FKLHI�H[HFXWLYH�RIILFHU�6DOLO�3DUHNK�KDV� ODLG�GRZQ�D�VWUDWHJLF�EOXH�

SULQW�IRU�WKH�FRPSDQ\�EXLOW�RQ�IRXU�NH\�SLOODUV-�VFDOLQJ�GLJLWDO�FDSDELOLWLHV��GHHS�

HQLQJ� DXWRPDWLRQ� DQG� DUWLILFLDO� LQWHOOLJHQFH� �$,��� UHVNLOOLQJ� HPSOR\HHV�� DQG� LQ�

FUHDVLQJ� ORFDO�KLULQJ�$V�SDUW�RI� LWV�ORFDOLVDWLRQ�VWUDWHJ\�� ,QIRV\V�ZLOO�KLUH��������

$PHULFDQ�ZRUNHUV�RYHU�WKH�QH[W�WZR�\HDUV��FUHDWLQJ�D��������VWURQJ�ORFDO�ZRUN�

IRUFH� LQ� WKH� 86� RYHU� ILYH� \HDUV�� ,Q� ������ ,QIRV\V� FRPPLWWHG� WR� KLULQJ� �������

$PHULFDQ� ZRUNHUV� RYHU� WZR� \HDUV� DQG� KDV� H[FHHGHG� WKDW� JRDO� E\� FUHDWLQJ�

������� MREV� LQ� WKH�86� WR�GDWH�,QIRV\V
� JURZWK� LV� EHLQJ�GULYHQ�E\�GLJLWDO�� ODUJH�

GHDOV��H[SDQVLRQ�RI�H[LVWLQJ�DFFRXQWV��DQG�PLQLQJ�QHZ�DFFRXQWV��3DUHNK�VDLG�DW�

D� YLUWXDO� DQDO\VW� PHHW� RQ� :HGQHVGD\�� 7KH� FRPSDQ\� VLJQHG� RYHU� ��� ELOOLRQ�

ZRUWK�RI� ODUJH�GHDOV� VLQFH� WKH� VHFRQG�KDOI�RI�0DUFK�DQG�PRVW�RI� WKHVH�GHDOV�

ZHUH�QHZ�GHDOV�ZLWK�D�GLJLWDO� VKDUH�RI� RYHU� ����7KH�FRYLG-���SDQGHPLF�KDV�

DFFHOHUDWHG�WKH�GLJLWDO�UHYROXWLRQ�DQG�OHG�WR�D�PDVVLYH�VKLIW�LQ�WKH�ZD\�WHFKQROR�

J\�LV�EHLQJ�XVHG��,QIRV\V�FKDLUPDQ�1DQGDQ�1LOHNDQL�VDLG���6RXUFH�/LYHPLQW� 

 

10'&�ERDUG�DSSURYHV�XS�WR ൠ������FURUH�EX\EDFN�SODQ 

6WDWH-RZQHG 10'& RQ�:HGQHVGD\�VDLG� LWV�ERDUG�KDV�DSSURYHG�D�VKDUH�EX\�

EDFN�SURSRVDO�RI�XS�WR ൠ������FURUH�,Q�D�%6(�ILOLQJ��WKH�FRPSDQ\�VDLG�WKH�GHFL�

VLRQ�ZDV� WDNHQ�DW� D�PHHWLQJ�RI� LWV�ERDUG�RQ�7XHVGD\��7KH�ERDUG�DSSURYHG�D�

SURSRVDO�IRU�EX\EDFN�RI��������������IXOO\�SDLG-XS�HTXLW\�VKDUHV�RI�D�IDFH�YDOXH�

RI�5H� �� HDFK� IURP� WKH� FRPSDQ\
V� VKDUHKROGHUV� DW� D� SULFH� RI ൠ���� SHU� HTXLW\�

VKDUH�SD\DEOH�LQ�FDVK���10'&�VDLG�7KH�EX\EDFN�ZLOO�EH�IRU�DQ�DJJUHJDWH�FRQ�

VLGHUDWLRQ� QRW� H[FHHGLQJ ൠ���������������� �RIIHU� VL]H��� UHSUHVHQWLQJ� ��� DQG�

������RI� WKH�WRWDO� IXOO\�SDLG-XS�HTXLW\�VKDUH�FDSLWDO�DQG�IUHH�UHVHUYHV��UHVSHF�

WLYHO\��LW�DGGHG��6RXUFH�/LYHPLQW� 

 

+3&/�WR�LQYHVW ൠ������FURUH�LQ�FUHDWLQJ�JDV�YDOXH�FKDLQ 

6WDWH-UXQ� +LQGXVWDQ� 3HWUROHXP� &RUSRUDWLRQ� /WG� �+3&/�� ZLOO� LQYHVW ൠ�������

FURUH�WR�FUHDWH�DQ�HQG-WR-HQG�QDWXUDO�JDV�YDOXH�FKDLQ��VDLG�DQ�RIILFLDO�IURP�WKH�

FRPSDQ\��7KH�LQYHVWPHQW�ZLOO�EH�VSUHDG�RYHU�WKH�QH[W�ILYH�\HDUV��KH�DGGHG� 

�:H�DUH�WU\LQJ�WR�FUHDWH�D�YDOXH�FKDLQ�IURP�HQG�WR�HQG��ULJKW�IURP�OLTXHILHG�QDWX�

UDO�JDV��/1*��EX\LQJ�WR�/1*�FRQYHUVLRQ�WR�JDV�DV�ZHOO�DV�/1*�WUDQVSRUWDWLRQ��

:H� KDYH� JRW� D� SODQ� RI� DURXQG ൠ������� FURUH� RI� LQYHVWPHQW� LQ� YDULRXV� /1*-

UHODWHG� IDFLOLWLHV�� WKURXJK� D� FRPELQDWLRQ� RI� MRLQW� YHQWXUHV� RU� SULYDWH� SDUWLFLSD�

WLRQ���0XNHVK�.XPDU�6XUDQD��FKDLUPDQ�DQG�PDQDJLQJ�GLUHFWRU��+3&/��WROG�DQD�

O\VWV�&XUUHQWO\�� +3&/� LV� VHWWLQJ� XS� ��� /1*� VWDWLRQV� DQG� LV� LQ� WDONV�ZLWK� DXWR�

PDQXIDFWXUHUV� WR�HQFRXUDJH� WKHP� WR�EXLOG� IDFLOLWLHV� IRU�/1*-EDVHG� WUXFNV�DQG�

EXVHV��7KH�FRPSDQ\�KDV�DOVR�DSSURYHG�D�SURMHFW�IRU�DURXQG ൠ����FURUH�WR�KDYH�

D�FRUULGRU��ZKLFK�FDQ�EH�XVHG�DORQJ�ZLWK�RWKHU�RLO�PDUNHWLQJ�FRPSDQLHV�WR�XVH�

/1*�DV�D�IXHO��LQ�DGGLWLRQ�WR�&1*��6RXUFH�/LYHPLQW� 

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

),, �������� ������� ������� 

',, ������� ������� �������� 

,QGLFHV��16(� �&ORVH 3WV��&KJ ��&KJ 

1LIW\ ������� ����� ��� 

1LIW\�)XWXUHV��1RY� ������� ����� ��� 

1LIW\�)XWXUHV��'HF� ������� ����� ��� 

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

7$7$67((/ ���� ���� ��� 

+,1'$/&2 ���� ���� ��� 

$;,6%$1. ���� ���� ��� 

'55(''< ����� ����� ��� 

     

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

,1'86,1'%. ���� -���� -��� 

5(/,$1&( ����� -���� -��� 

7,7$1 ����� -���� -��� 

$6,$13$,17 ����� -���� -��� 

%5,7$11,$ ����� -���� -��� 

(,&+(5027 ����� ���� ��� 

,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��VSRW�� 5V ����� -��� -��� 

6LOYHU��VSRW��5V ����� -��� -��� 

&UXGH��%UHQW�� � ���� ��� ��� 

&UXGH��: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 

12�0$-25�%8/.�'($/6 

*'3� WR� FRQWUDFW� ����� LQ� 4��� ,QGLD� HQWHUHG� UHFHVVLRQ� IRU� ILUVW� WLPH�� 5%,�

RIILFLDO 

 7KH *'3 LV� OLNHO\� WR� FRQWUDFW� E\� ���� SHU� FHQW� IRU� WKH� -XO\-6HSWHPEHU� SHULRG��

ZKLFK�PHDQV�,QGLD�ZLOO�HQWHU� LQWR�D�UHFHVVLRQ�IRU� WKH�ILUVW� WLPH� LQ�KLVWRU\� LQ� WKH�

ILUVW�KDOI�RI�WKLV�ILVFDO�ZLWK�WZR�VXFFHVVLYH�TXDUWHUV�RI�QHJDWLYH�JURZWK�GXH�WR�WKH�

&29,'-��� SDQGHPLF�� DV� SHU� DQ� 5%,� RIILFLDO�5HVHDUFKHUV� KDYH� XVHG� WKH�


QRZFDVWLQJ
�PHWKRG� WR�DUULYH�DW� WKH�HVWLPDWHV�DKHDG�RI� WKH�RIILFLDO� UHOHDVH�RI�

GDWD�DQG�WKHLU�YLHZV�LQ�DQ�DUWLFOH�LQ�5%,
V�PRQWKO\�EXOOHWLQ�UHOHDVHG�RQ�:HGQHV�

GD\� GR� QRW� FRQVWLWXWH� WKH� FHQWUDO� EDQN
V� YLHZV�7KH� SDQGHPLF-LQGXFHG� ORFN�

GRZQV�KDG�OHG�WR�D�VWHHS�FRQWUDFWLRQ�RI������SHU�FHQW�LQ�WKH�*'3�IRU�WKH�$SULO-

-XQH�TXDUWHU�DV�FRPSDUHG�WR�WKH�VDPH�SHULRG�D�\HDU�DJR�7KH�5%,�KDV�HVWLPDW�

HG�WKDW�WKH�HFRQRP\�ZLOO�FRQWUDFW�E\�����SHU�FHQW�IRU�WKH�IXOO�ILVFDO�\HDU���6RXUFH��

/LYHPLQW� 

3IL]HU�&(2�VHOOV�VKDUHV�ZRUWK������PQ�RQ�VDPH�GD\�DV�&RYLG-���YDFFLQH�

XSGDWH 

3IL]HU�,QF�&KLHI�([HFXWLYH�2IILFHU�$OEHUW�%RXUOD�KDV�VROG�VWDNH�ZRUWK�������PLO�

OLRQ��DFFRUGLQJ�WR�D�UHJXODWRU\�ILOLQJ�WKDW�VKRZHG�WKH�VDOH�ZDV�PDGH�RQ�0RQGD\��

WKH�VDPH�GD\�WKH�GUXJPDNHU�UHSRUWHG�SRVLWLYH�GDWD�RQ�LWV�H[SHULPHQWDO�&29,'-

��� YDFFLQH�7KH� FRPSDQ\� VDLG� RQ� :HGQHVGD\� WKH� VDOH� ZDV� SDUW� RI� D� SUH-

DQQRXQFHG� WUDGLQJ� SODQ�� DGRSWHG� E\� %RXUOD� RQ� $XJ�� ���%RXUOD� VROG� ��������

VKDUHV�DW��������SHU�VKDUH��DFFRUGLQJ�WR�D�6HFXULWLHV�DQG�([FKDQJH�&RPPLV�

VLRQ�ILOLQJ�ODWH�7XHVGD\��7KH�VDOH�RI�WKHVH�VKDUHV�LV�SDUW�RI�'U��%RXUOD
V�SHUVRQ�

DO� ILQDQFLDO�SODQQLQJ�DQG�D�SUH-HVWDEOLVKHG� ���E�-���SODQ��ZKLFK�DOORZV��XQGHU�

6(&�UXOHV��PDMRU�VKDUHKROGHUV�DQG� LQVLGHUV�RI�H[FKDQJH-OLVWHG�FRUSRUDWLRQV�WR�

WUDGH�D�SUHGHWHUPLQHG�QXPEHU�RI�VKDUHV�DW�D�SUHGHWHUPLQHG�WLPH���3IL]HU�VDLG�

�6RXUFH��OLYHPLQW� 
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�6RXUFH��,QYHVWLQJ�FRP�DQG�%6(� 
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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�
FXUUHQW�RSLQLRQV�DV�RI�WKH�GDWH�DSSHDULQJ�LQ�WKH�PDWHULDO�DQG�PD\�EH�VXEMHFW�WR�FKDQJH�IURP�WLPH�WR�WLPH��3URVSHFWLYH�LQYHVWRUV�DUH�FDX�
WLRQHG�WKDW�DQ\�IRUZDUG�ORRNLQJ�VWDWHPHQW�DUH�QRW�SUHGLFWLRQV�DQG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�SULRU�QRWLFH�� 

5HFLSLHQWV�RI�WKLV�PDWHULDO�VKRXOG�UHO\�RQ�WKHLU�RZQ�LQYHVWLJDWLRQV�DQG�WDNH�WKHLU�RZQ�SURIHVVLRQDO�DGYLFH��%3�(48,7,(6�3YW��/WG�RU�DQ\�
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