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dŚĞ�ŶƵŵďĞƌ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ƐŚĂƌĞŚŽůĚĞƌƐ�
ĨĂůůƐ�ĂŐĂŝŶ� 
7KH� ����� DQG� ����� UHERXQG� LQ� VKDUHKROGLQJ� DIWHU� ���
\HDUV�RI�VWHDG\�GHFOLQH�ZDV�VKRUW-OLYHG��,Q�0DUFK ������
WKH� UDWH� RI� GLUHFW� VKDUHKROGLQJ� WKURXJK� VHFXULWLHV�
DFFRXQWV� RU� 3($V� �HTXLW\� VDYLQJV� SODQV�� ZDV�
HVWLPDWHG�DW�������WKH�ORZHVW�OHYHO�LQ����\HDUV��DOUHDG\�
REVHUYHG�LQ��������� 

7KLV�GHFOLQH�KROGV�WUXH�IRU�DOO�VHFXULWLHV��WKH�KROGLQJ�UDWH�
IRU� IXQGV� DQG� RSHQ-HQGHG� LQYHVWPHQW� FRPSDQLHV�
�IXQGV��DOVR�IHOO�WR������� 

7KLV� QHZ� GURS� LQ� KROGLQJ� RI� VHFXULWLHV� LV� VWDWLVWLFDOO\�
VLJQLILFDQW� DQG�� UDWKHU� ORJLFDOO\�� PRUH� SURQRXQFHG�
DPRQJ� WKRVH� LQYHVWRUV� WKDW� KROG� WKH�PRVW�� WKH� ROGHVW�
DQG�WKH�PRVW�ZHOO-RII�ILQDQFLDOO\�� 

&RXOG� WKLV�EH�D�FRQVHTXHQFH�RI� WKH�FRQVLGHUDEOH�GURS�
LQ�VWRFN�PDUNHWV�GXULQJ�4� ����"�� 

7KH� FXUUHQW� QXPEHU� RI� LQGLYLGXDO� VKDUHKROGHUV�� ZKLFK�
FDQ� EH� HVWLPDWHG� DW� DERXW� � PLOOLRQ� SHRSOH�� KDV� EHHQ�
GLYLGHG�E\���VLQFH������� 

$�KLJK�RI�QHDUO\�� PLOOLRQ�SHRSOH�ZDV�UHDFKHG�EHWZHHQ�
�����DQG������� IROORZLQJ� DOPRVW� WZR� GHFDGHV�RI� LQLWLDO�
SXEOLF�RIIHULQJV�IRU�SULYDWLVHG�FRPSDQLHV��� 

%XW�JOREDO�VWRFN�RZQHUVKLS�GLGQ¶W�GHFUHDVH�E\�WKH�VDPH�
DPRXQW� 

,W�LV�RI�QRWH�WKDW�WKH�GURS�LQ�KROGLQJ�RI�VHFXULWLHV�RYHU�WKH�
SDVW� IHZ� \HDUV� KDV� EHHQ� DFFRPSDQLHG� E\� D� VWHDG\�
LQFUHDVH� LQ� WKDW� RI� XQLW-OLQNHG� DFFRXQWV�� VXFK� DV� OLIH�
LQVXUDQFH�DQG�SHUVRQDO�SHQVLRQ�VDYLQJV��+ROGLQJ� UDWHV�
IRU� WKHVH�DFFRXQWV� ������� LQ�������KDYH�GRXEOHG�RYHU�
WKH�SDVW����\HDUV�n 
 

��6R)LD�VXUYH\��)UHQFK�SRSXODWLRQ�VDPSOH��.DQWDU�� 
�� ©3RUWHXUV� GH� YDOHXUV� PRELOLqUHVª� �6HFXULWLHV� KROGHUV���
.DQWDU�������� 

&217(176��&KDQJHV�LQ�KROGLQJ�RI�VHFXULWLHV�S���-��/DWHVW�QHZV�S���� 

�ĚǀŝƐĞƌƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďůĞ�ŝŶǀĞƐƚŵĞŶƚ�� 
7KUHH�LQ����DGYLVHUV�VD\�WKH\�KDYH�D�VRXQG�
XQGHUVWDQGLQJ�RI�UHVSRQVLEOH�LQYHVWPHQW����� 
,Q�0DUFK �����������RI�WKH�ILQDQFLDO�DGYLVHUV�ZKR�ZHUH�
VXUYH\HG� VDLG� WKH\� ZHUH� IDPLOLDU� ZLWK� UHVSRQVLEOH�
LQYHVWPHQW� �5,��� ���� VDLG� WKH\� KDYH� D� JRRG�
XQGHUVWDQGLQJ�RI�LW�ZKLOH�PRVW�������VDLG�WKH\�NQRZ�³D�
OLWWOH´�DERXW�LW� 
 
'R�WKH\�RIIHU�5,�SURGXFWV" 

2QO\�����RI� WKH�DGYLVHUV�VXUYH\HG� LQGLFDWHG�WKDW� WKH\�
RIIHU� 5,� LQYHVWPHQWV� WR� DOO� RI� WKHLU� FOLHQWV�� 3ULYDWH�
EDQNLQJ�DGYLVHUV�RIIHU�5,�PRUH�RIWHQ�������WKDQ�ZHDOWK�
PDQDJHPHQW�DGYLVHUV�������� 

���� UHVSRQGHG� WKDW� WKH\� RQO\� RIIHU� 5,� SURGXFWV� WR�
FOLHQWV� ³WKDW� DVN� WKHP� DERXW� LW´� DQG� ��� RQO\� WR�
³VRSKLVWLFDWHG´�FOLHQWV�� 

)LQDOO\������RI�DGYLVHUV�VDLG�WKH\�QHYHU�RIIHU�5,�� 
 
 
 
��³/HV�pSDUJQDQWV�HW�O¶LQYHVWLVVHPHQW�UHVSRQVDEOH´��,QYHVWRUV�
DQG� 5HVSRQVLEOH� ,QYHVWPHQW��� 2SLQLRQ:D\� IRU� 'HORLWWH� DQG�
&35� $0�� VXUYH\� RI� ���� ZHDOWK� PDQDJHPHQW� DQG� SULYDWH�
EDQNLQJ�DGYLVHUV��$SULO ����� 

1R�����-8/<������ 

:KLFK�5,�SURGXFWV�GR�WKH\�RIIHU"� 
����RI�DGYLVHUV�VDLG�WKH\�RIIHU�WKHPDWLF�IXQGV��� 

7KH� RWKHU� SURGXFWV� PRVW� RIWHQ� SURSRVHG�� IDU� EHKLQG�
WKHPDWLF� IXQGV�� DUH� LPSDFW� IXQGV� ������ DQG� EHVW-LQ-
FODVV�IXQGV�������� 

)RU�����RI�DGYLVHUV��5,�SURGXFWV�DUH�DQ�³RSSRUWXQLW\�IRU�
GLYHUVLILFDWLRQ´��%XW�����DOVR�WKLQN�WKDW�5,�LV�MXVW�D�IDG�� 
 

:KDW� IDFWRUV� HQFRXUDJH� GLVWULEXWLRQ� RI� 5,�
LQYHVWPHQWV"� 
)RU� ���� RI� DGYLVHUV�� VSHFLDOLVHG� ODEHOV� PDNH� 5,�
SURGXFWV�PRUH�WUXVWZRUWK\��� 

:KHQ� DVNHG� DERXW� REVWDFOHV� WR� GLVWULEXWLRQ�� DGYLVHUV�
QRWHG� D� ODFN� RI� LQIRUPDWLRQ� ������ DQG� LQVXIILFLHQW�
SHUIRUPDQFH�RI�5,�LQYHVWPHQWV��������n 
 

$�VWXG\�RQ�LQYHVWRUV�DQG�UHVSRQVLEOH�LQYHVWPHQWV� 
7KH� $0)� LV� FXUUHQWO\� FRQGXFWLQJ� WZR� VWXGLHV� RQ�
VXVWDLQDEOH� ILQDQFH�� 7KH� ILUVW� H[SORUHV� LQYHVWRUV¶�
SHUFHSWLRQV� RI� UHVSRQVLEOH� LQYHVWPHQWV�� 7KH� VHFRQG�
LQYHVWLJDWHV� ZKHWKHU� WKH� LQIRUPDWLRQ� DYDLODEOH� RQ�
UHVSRQVLEOH�LQYHVWPHQW�LV�XQGHUVWDQGDEOH�� 
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7KH�ODWHVW�6R)LD�VXUYH\�RI��������UHVSRQGHQWV�DJHG����
DQG�XS��FRQGXFWHG�E\�.DQWDU��VKRZV�WKDW� WKH�QXPEHU�RI�
LQYHVWRUV�WKDW�GHFODUH�WKH\�KROG�VKDUHV��HLWKHU�GLUHFWO\�RU�
YLD�D�IXQG��KDV�GURSSHG�DJDLQ� 
 

)HZHU�KROGHUV�RI�HTXLW\�LQYHVWPHQWV�LQ������ 
7KH� GHFODUHG� UDWH� RI� GLUHFW� HTXLW\� KROGLQJ� ZDV� ����� LQ�
0DUFK ������VLJQLILFDQWO\� ORZHU� WKDQ� WKH������DQG������
QXPEHUV��������� 

$W� WKH� VDPH� WLPH�� WKH� UDWH� RI� FROOHFWLYH� LQYHVWPHQW� LQ�
HTXLW\�� KRXVHG� LQ� D� 3($� RU� VHFXULWLHV� DFFRXQW�� DOVR�
GHFOLQHG�� ,W� ZDV� HVWLPDWHG� DW� ����� LQ� 0DUFK ������
FRPSDUHG�WR������LQ�������� 

2YHUDOO�� WKH� HTXLW\� LQYHVWPHQW�KROGLQJ� UDWH� �HLWKHU� GLUHFW�
RU� YLD� D� IXQG�� ZDV� ����� LQ� ������ LWV� ORZHVW� OHYHO� VLQFH�
������WKH�\HDU�LQ�ZKLFK�WKH�6R)LD�VXUYH\�ZDV�ODXQFKHG� 
 
+ROGLQJV�E\�FDWHJRU\� 
$OWKRXJK�GLUHFW�KROGLQJ�LQ�FROOHFWLYH�LQYHVWPHQW�VFKHPHV�
UHPDLQV�ORZ�RYHUDOO�������LQ��������KROGLQJ�WKURXJK�XQLW-
OLQNHG� OLIH� LQVXUDQFH� SROLFLHV� FRQWLQXHV� WR� JURZ�� 7KH�
RYHUDOO�LQYHVWPHQW�UDWH�LV�DERXW�����IRU������� 

'HFODUHG�KROGLQJ�RI� OHJDO� DQG� ILVFDO� IXQGV� LV�DOVR�GRZQ��
,QYHVWPHQW� LQ� 3($V� GHFOLQHG� IURP� RYHU� ��� LQ� ����� WR�
�����LQ�0DUFK ������DQG�WKH�UDWH�IRU�VHFXULWLHV�DFFRXQWV�
GURSSHG�WR�XQGHU���� 

6RXUFH��.DQWDU��-XQH ����� 
 
1RWH�� 7DNLQJ� LQWR� DFFRXQW� WKH� PDUJLQ� RI� HUURU� ���-� ���� SHUFHQWDJH�
SRLQWV���WKLV�JUDSK�VPRRWKV�RXW�FKDQJHV�LQ�DQQXDO�HVWLPDWHG�KROGLQJ�
UDWHV�RYHU�WZR�\HDUV��\HDU-RQ-\HDU� 
 
 

 

 

 

 

 

,QYHVWRU� SURILOHV� UHPDLQ� VLPLODU� �ROGHU��
ZHDOWKLHU��«� 
,QYHVWRUV� LQ� VHFXULWLHV� �HTXLWLHV�� ERQGV�� FROOHFWLYH�
LQYHVWPHQWV�� DUH�PRVW� RIWHQ�PHQ�RYHU� WKH� DJH� RI� ����
7KH\� DUH�PRVW� RIWHQ�PHPEHUV� RI� WKH� LQGHSHQGHQW� RU�
OLEHUDO�SURIHVVLRQV��RU�LQ�VHQLRU�PDQDJHPHQW��� 

$GGLWLRQDOO\�� �� LQ���� LQYHVWRUV�HDUQ�PRUH� WKDQ� ¼������
SHU� PRQWK� RU� KDYH� PRUH� WKDQ� ¼������� LQ� ILQDQFLDO�
DVVHWV�� 

(TXLW\� LQYHVWRUV� �GLUHFW� KROGLQJ� RU� WKRXJK� IXQGV�
6,&$9V��DUH�ROGHU�DQG�ZHDOWKLHU�WKDQ�LQYHVWRUV�LQ�XQLW-
OLQNHG� OLIH� LQVXUDQFH� SROLFLHV� DQG� HPSOR\HH� VDYLQJV�
SODQV� 
 

 

 
 
 

(PSOR\HH�VDYLQJV�SODQV�DQG�SHUVRQDO�SHQVLRQ�
VDYLQJV��DQ�LQVLJQLILFDQW�LQFUHDVH�LQ�KROGLQJ� 
,QYHVWPHQW�LQ�HPSOR\HH�VDYLQJV���HVWLPDWHG�YLD�HPSOR\HH�
VDYLQJV� SODQV� �3((��� LV� XS� WR� ����� LQ� ����� ������ LQ�
������� )RU� H[HFXWLYHV� DQG� WKH� OLEHUDO� SURIHVVLRQV�� WKH�
KROGLQJ�UDWH�LV��������������LQ��������� 

)RU� UHWLUHPHQW� VDYLQJV� SODQV� �LQFOXGLQJ� 3(5&2��� LW� LV�
HVWLPDWHG� DW� ������ ������� LQ� ������� +ROGLQJ� UDWHV� IRU�
3(5&2� �JURXS� UHWLUHPHQW� VDYLQJV� SODQV�� DQG� 3(53�
�HPSOR\HH� VDYLQJV� VFKHPHV�� DUH� HVWLPDWHG� DW� �����
�YHUVXV������LQ�������DQG��������������UHVSHFWLYHO\�� 
��.DQWDU�KDV�EHHQ�DVNLQJ�WKH�)UHQFK�DERXW�WKHLU�LQYHVWPHQW�
LQ� HPSOR\HH� VDYLQJV� SODQV� DQG� SHUVRQDO� SHQVLRQ� VDYLQJV�
VLQFH�������n 

0DUJLQ�RI�HUURU� 
&RQVLGHULQJ� WKH�VDPSOH�VL]H�RI� WKLV�VWXG\�� WKH�PDUJLQ�RI�
HUURU� LV� DERXW� ���� SHUFHQWDJH� SRLQWV�� 7KLV� PHDQV�� IRU�
H[DPSOH�� WKDW� WKH� GLUHFW� VKDUHKROGLQJ� UDWH� KDV� D� ����
SUREDELOLW\� RI� EHLQJ� EHWZHHQ� ����� DQG� ����� LQ�
0DUFK ������VR� OHVV� WKDQ� WKDW�PHDVXUHG� LQ�0DUFK �����
ZKDWHYHU�WKH�FDVH���n 

3%
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Unit-linked life insurance
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Collective investments

3HUVRQDO�SHQVLRQ�VDYLQJV�DQG�HPSOR\HH�
VDYLQJV�SODQV��RUGHUV�RI�PDJQLWXGH�IRU�$80� 
$W�WKH�HQG�RI�������KRXVHKROG�OLIH�LQVXUDQFH�LQYHVWPHQWV�
DPRXQWHG�WR�DERXW�¼����������ELOOLRQ��VRXUFH��%DQTXH�GH�
)UDQFH��� HPSOR\HH� VDYLQJV� DERXW� ¼��� ELOOLRQ� �VRXUFH�
$VVRFLDWLRQ� )UDQoDLVH� GH� OD� *HVWLRQ� )LQDQFLqUH�� DQG�
SHUVRQDO� UHWLUHPHQW� VDYLQJV� DERXW� ¼��� ELOOLRQ� �VRXUFH�
)pGpUDWLRQ�)UDQoDLVH�GH�O¶$VVXUDQFH���n 
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����EXW�WKH�GURS�LQ�KROGLQJ�LV�PRUH�SURQRXQFHG�IRU�
WKH�ROGHU�DQG�ZHDOWKLHU 
 
'LUHFW�DQG�LQGLUHFW�VKDUHKROGLQJ� 
,Q�������WKH�ROGHVW�HTXLW\�LQYHVWRUV�GHFUHDVHG�LQ�QXPEHU��
7KH�RYHU-��V�SURSRUWLRQ�GHFOLQHG�IURP�������LQ������WR�
�������VHH�WDEOH ����� 

7KHLU� KROGLQJ� UDWH� IRU� HTXLW\� LQYHVWPHQWV� GURSSHG� IURP�
������WR������� 

7KH� KROGLQJ� UDWH� IRU� WKH� ZHDOWKLHVW� LQYHVWRUV� DOVR�
GHFOLQHG�� 7KRVH�ZKR�HDUQ�PRUH� WKDQ� ¼������ SHU�PRQWK�
�SHU� KRXVHKROG�� QRZ� DPRXQW� WR� ������ RI� DOO� HTXLW\�
LQYHVWRUV��YHUVXV�������LQ������ 

7KH�GHFOLQH�LQ�QXPEHU�RI�LQYHVWRUV�LV�YHU\�SURQRXQFHG�IRU�
WKRVH� WKDW�HDUQ�PRUH� WKDQ�¼������SHU�PRQWK��7KH\�QRZ�
RQO\� DPRXQW� WR� ������ RI� LQYHVWRUV�� YHUVXV� ������ LQ�
������� 

7KHLU� KROGLQJ� UDWH� IRU� HTXLW\� LQYHVWPHQWV� GURSSHG� IURP�
����WR�����EHWZHHQ�0DUFK �����DQG�0DUFK ����� 

 

7LS��������RI�GLUHFW�VKDUHKROGHUV�DUH�DJHG����� 

����9LD�HTXLW\�IXQGV�RU�GLUHFW�� 
6RXUFH ��$0) 
 

 

 
 

 
'LUHFW�VKDUHKROGLQJ� 
7KH�VDPH�WUHQGV�ZHUH�REVHUYHG�IRU�GLUHFW�VKDUHKROGHUV��
WKHUH� DUH� PDQ\� ZHDOWK\� GLUHFW� VKDUHKROGHUV�� DQG� WKH�
KROGLQJ� UDWH� IRU� WKRVH� RYHU� ��� GURSSHG� IURP� ������ WR�
������ 

7KH\� QRZ� DPRXQW� WR� ������ RI� DOO� GLUHFW� VKDUHKROGHUV�
�������LQ�0DUFK ������� 

$W� WKH� VDPH� WLPH�� WKH� GLUHFW� KROGLQJ� UDWH� IRU� ZHDOWK\�
LQGLYLGXDOV� WKDW� HDUQ�PRUH� WKDQ� ¼������ SHU�PRQWK� �SHU�
KRXVHKROG��VOLG�IURP�����WR������7KLV�JURXS�DFFRXQWHG�
IRU� ������ RI� GLUHFW� VKDUHKROGHUV� LQ� 0DUFK ������ DQG�
RQO\�������LQ�0DUFK ����� 
 
 

 

 

.DQWDU¶V�6R)LD�VXUYH\�� 
7KH�6R)LD�VXUYH\�ZDV�ODXQFKHG�LQ������DQG�H[DPLQHV�D�VDPSOH�RI�WKH�)UHQFK�SRSXODWLRQ�PDGH�XS�RI��������SDQHOOLVWV�
DJHG� ��� DQG� RYHU�� VXUYH\HG� DQQXDOO\� E\�PDLO�� 7KLV� VDPSOH� LV� VXSSOHPHQWHG�ZLWK� WZR� VXEVDPSOHV� LQWHUYLHZHG� RQOLQH��
������SHRSOH�ZLWK�PRUH�WKDQ�¼�������LQ�DVVHWV�DQG�������SHRSOH�DJHG����WR�����7KLV�ODUJH�VDPSOH���������SHRSOH�LQWHU�
YLHZHG�LQ�0DUFK ������LV�UHSUHVHQWDWLYH�RI�WKH�)UHQFK�SRSXODWLRQ�� 

7KH�JRDO�RI�WKLV�VWXG\�LV�WR�IROORZ�FKDQJHV�LQ�WKH�KROGLQJ�UDWH�RI�ILQDQFLDO�SURGXFWV��WKH�VDPH�LQGLYLGXDOV�DUH�LQWHUYLHZHG�
HDFK�\HDU�LQ�RUGHU�WR�REWDLQ�PRUH�SHUWLQHQW�UHVXOWV��� 

7KH�TXHVWLRQQDLUH�UHPDLQV�WKH�VDPH��DOORZLQJ�IRU�GLDFKURQLF�DQDO\VLV� 

$VVHW�KROGLQJ�LV�GHWDLOHG�E\�D�VHULHV�RI�TXHVWLRQV��SDQHOOLVWV�DUH�DVNHG�LI�WKH\�KROG�D�3($�RU�VHFXULWLHV�DFFRXQW��DQG�ZLWK�
ZKLFK�ILQDQFLDO�LQVWLWXWLRQ��DQG�WKHQ�WR�EUHDN�WKLV�GRZQ�E\�DVVHW�FODVV��VKDUHV��XQLW�WUXVWV��)&3��DQG�6,&$9���7KH�DPRXQWV�
LQYHVWHG�DUH�DOVR�WUDFNHG��n� 

  )UHQFK�
RYHU�
DJH �� 

8QLW-OLQNHG�OLIH�
LQVXUDQFH�SROLF\�

KROGHUV 

(PSOR\HH�VDYLQJV�
SODQ�KROGHUV 

(TXLW\�
SURGXFW�

KROGHUV���� 

'LUHFW�VKDUH�
KROGHUV 

%UHDNGRZQ�E\�JHQGHU 

0HQ ����� ����� ����� ����� ����� 
:RPHQ ����� ����� ����� ����� ����� 

%UHDNGRZQ�E\�DJH 

8QGHU�DJH �� ����� ����� ����� ����� ����� 

$JHG���–�� ����� ����� ����� ����� ����� 

$JHG���� ����� ����� ���� ����� ����� 

%UHDNGRZQ�E\�GHFODUHG�QHW�PRQWKO\�LQFRPH 
)HZHU�WKDQ�¼����� ����� ����� ����� ����� ����� 

0RUH�WKDQ�¼����� ����� ����� ����� ����� ����� 

0RUH�WKDQ�¼����� ���� ���� ����� ����� ����� 

1R�DQVZHU ���� ���� ���� ���� ���� 

%UHDNGRZQ�E\�GHFODUHG�LQGLYLGXDO�ILQDQFLDO�DVVHWV 

1R�DVVHWV �����  - ���� -   - 
)HZHU�WKDQ�¼������ ����� ����� ����� ����� ����� 

¼������–������� ���� ����� ����� ����� ����� 
0RUH�WKDQ�¼������� ���� ����� ����� ����� ����� 
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,QYHVWPHQWV� UHPDLQ� FRQFHQWUDWHG� LQ� OLTXLG� DQG�
JXDUDQWHHG�DVVHWV� 
,Q� ������ DV� KDV� EHHQ� WKH� FDVH� IRU� VHYHUDO� \HDUV��
KRXVHKROG� VDYLQJV� ZHUH� SULPDULO\� LQYHVWHG� LQ� EDQN�
VDYLQJV� �FDVK�� GHPDQG� GHSRVLWV�� SDVVERRNV�� KRXVLQJ�
VDYLQJV��DQG�OLIH�LQVXUDQFH�SROLFLHV��%DQN�GHSRVLWV������
RI� LQYHVWPHQW� IORZV�� ZHUH� PRUH� FRQVHTXHQWLDO� WKDQ�
LQYHVWPHQW�LQ�OLIH�LQVXUDQFH��������� 

([FOXGLQJ�XQOLVWHG�VKDUHV��IORZV�LQWR�VHFXULWLHV��HTXLWLHV��
ERQGV�� FROOHFWLYH� LQYHVWPHQW� VFKHPHV�� ZHUH� QHJDWLYH�
RYHUDOO�� 2QO\� LQYHVWPHQWV� LQ� XQLW-OLQNHG� OLIH� LQVXUDQFH�
SROLFLHV�JHQHUDWHG�D�SRVLWLYH�IORZ��� 

$W� WKH� HQG� RI� ������ OLIH� LQVXUDQFH� �LQ� HXURV� DQG� XQLW-
OLQNHG��DFFRXQWHG� IRU�DOPRVW�KDOI�RI� LQYHVWHG�KRXVHKROG�
$80�� H[FOXGLQJ� XQOLVWHG� VKDUHV�� &DVK� �GHPDQG�
GHSRVLWV�� DQG� EDQN� VDYLQJV� �SDVVERRN� DFFRXQWV� DQG�
KRXVLQJ�VDYLQJV��DPRXQWHG�WR�QHDUO\������ 

7KH� VKDUH� RI� VHFXULWLHV� ZDV� ���� ����� LQFOXGLQJ�
LQYHVWPHQWV�LQ�XQLW-OLQNHG�OLIH�LQVXUDQFH�SROLFLHV�� 

)LJXUH ��� $80� LQ� PDMRU� KRXVHKROG� ILQDQFLDO�
LQYHVWPHQWV��H[FOXGLQJ�XQOLVWHG�VKDUHV��DW�WKH�HQG�RI�
����� 

6RXUFH�� 3ODFHPHQWV� HW� SDWULPRLQH� GHV� PpQDJHV� �+RXVHKROG�
,QYHVWPHQW�DQG�$VVHWV���%DQTXH�GH�)UDQFH��0D\������� 

 

%DQN�DGYLVHUV�KDYH�D�UHODWLYHO\�JRRG�LPDJH� 
�� LQ� ��� )UHQFK� EDQNLQJ� FOLHQWV� VD\� WKHLU� DGYLVHUV� DUH�
FRPSHWHQW�� DQG� �� LQ� ��� VD\� WKDW� WKH\� RIIHU� SURGXFWV�
DGDSWHG� WR� WKHLU� QHHGV��D� SURSRUWLRQ� WKDW�KDV� UHPDLQHG�
UHODWLYHO\�VWDEOH�IRU�VHYHUDO�\HDUV�� 

0RUH�WKDQ���LQ����FOLHQWV�DUH�JHQHUDOO\�VDWLVILHG�ZLWK�WKHLU�
EDQN¶V�DGYLFH��+RZHYHU��D�OLWWOH�OHVV�WKDQ���LQ����VD\�WKDW�
WKH\� DUH� VDWLVILHG� ZLWK� WKHLU� EDQN¶V� DELOLW\� WR� DQWLFLSDWH�
WKHLU�QHHGV� 

6RXUFH��%9$�IRU�)%)��VXUYH\�RI�����UHVSRQGHQWV�DJHG����DQG�
RYHU��'HFHPEHU ������$SULO ����� 

 
 
 

,Q� )HEUXDU\ ������ �� LQ� ��� )UHQFK� UHVSRQGHQWV�
FRQVLGHUHG�LW�³ZRUWKZKLOH´�WR�LQYHVW�LQ�VWRFNV� 
7KLV�SURSRUWLRQ� LV�XS�� VLQFH�RQO\��� LQ���� WKRXJKW� VR� LQ�
$SULO ������ 

$W� WKH�VDPH� WLPH���� LQ����DOVR� WKRXJKW� LW�ZRUWKZKLOH� WR�
LQYHVW� LQ� UHDO� HVWDWH� WR� EH� UHQWHG� RXW� RU� LQ� D� OLIH�
LQVXUDQFH�SROLF\�� 

2QO\� �� LQ� ��� FLWHG� HTXLWLHV� DV� WKH� PRVW� SURILWDEOH�
LQYHVWPHQW����LQ����FLWHG�UHQWDO�UHDO�HVWDWH��� 

0RUH� UHVSRQGHQWV� DJHG� ��–��� ������ WKLQN� VR� WKDQ�
WKRVH�DJHG����DQG�XS��������7KLV� LV�DOVR� WKH�FDVH� IRU�
����RI�UHVSRQGHQWV�ZKR�DOUHDG\�KDYH�D�3($� 

6RXUFH�� ,IRS� IRU� WKH� &(&23�� VXUYH\� RI� ����� UHVSRQGHQWV�
DJHG����DQG�RYHU��)HEUXDU\ ������$SULO ����� 

 

2QO\� ��� RI� UHVSRQGHQWV� DQVZHUHG� \HV� WR� WKLV�
TXHVWLRQ� 
$QG�RQO\����RI�WKHP�WKLQN�WKDW�WKHLU�SHUIHFW�EDQN�VKRXOG�
KDYH�D�³VRFLDO�DQG�HWKLFDO�SROLF\´�� 

$�³SHUIHFW�EDQN´� LV�UHIOHFWHG�E\�ZKDW� LW�GRHV�RQ�D�GDLO\�
EDVLV�� GDWD� DQG� DFFRXQW� VHFXULW\� FDPH� LQ� ILUVW� �������
IROORZHG�E\�DYDLODELOLW\�ZKHQ�\RX�QHHG�WKHP�������� 

,W� LV�DOVR�RI�QRWH�WKDW�����RI�)UHQFK�UHVSRQGHQWV�WKLQN�
WKDW�WKHLU�LGHDO�EDQN�VKRXOG�DGYLVH�WKHP�RQ�LQYHVWPHQW� 

6RXUFH��,IRS�IRU�)%)��VXUYH\�RI�������UHVSRQGHQWV�DJHG����RU�
RYHU��1RYHPEHU ������0D\ ����� 

 

2QO\�����RI�(XURSHDQ� LQYHVWRUV�VD\� WKH\�KDYH�D�
SHUVRQDO�ILQDQFLDO�SODQ�� 
$FFRUGLQJ� WR� WKLV� VWXG\�� ���� RI� LQYHVWRUV� KDYH� FOHDUO\�
GHILQHG� ILQDQFLDO�SODQV� IRU�DOO�RI� WKHLU� LQYHVWPHQW�JRDOV��
$PRQJ�WKH�����ZKR�GR�QRW�KDYH�GHWDLOHG�SODQV��DERXW�
KDOI�KDYH�QR�SODQ�DW�DOO�� 

7KH� DYHUDJH� LQYHVWPHQW� KRUL]RQ� RI� LQGLYLGXDOV�
LQWHUYLHZHG� LV� ���� \HDUV�� 7KH\� H[SHFW� DQ� DYHUDJH�
SHUIRUPDQFH� RI� ������ 7KH\� NQRZ� WKDW� UHWXUQV� RQ�
JXDUDQWHHG� LQYHVWPHQWV� DUH� UDWKHU� ORZ�� EXW� KDOI� RI�
LQYHVWRUV� ������ VD\� WKH\� GR� QRW� UHDOO\� NQRZ� LQ� ZKLFK�
RWKHU�SURGXFWV�WKH\�FRXOG�LQYHVW�� 

)LQDOO\�� ���� RI� LQYHVWRUV� RQ� DYHUDJH� VD\� WKH\� SUHIHU�
FDSLWDO� JURZWK� VWUDWHJLHV�� YHUVXV� RQO\� ����ZKR� SUHIHU�
FDSLWDO�SURWHFWLRQ�� 

6RXUFH�� ,QYHVFR� ,QFRPH� ,QYHVWLQJ� 6WXG\� ����������� ������
UHVSRQGHQWV� LQ� �� (XURSHDQ� FRXQWULHV� VXUYH\HG� LQ�
6HSWHPEHU ������ LQYHVWLQJ� LQ� DW� OHDVW� RQH� ULVN\� LQYHVWPHQW�
SURGXFW�RU�LQWHQGLQJ�WR�GR�VR��0D\ ����� 

 

 

 

Cash, 
demand 
deposits

14%

Savings 
accounts

25%

Bonds 
(direct and 
indirect)

3%

Stocks 
(direct and 
indirect)

9%

Unit-linked 
life 

insurance 
9%

Life 
insurance in 

euros 
40%


