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0D\������PDUNHG�WKH���WK�ELUWKGD\�RI�%RE�'\ODQ��RQH�RI�WKH�

PRVW� LQIOXHQWLDO�VRQJ�ZULWHUV�RI�KLV�JHQHUDWLRQ��'\ODQ� LV�DQ�

LFRQ� RI� WKH� ����V�� D� WLPH� RI� SURIRXQG� FKDQJHV� LQ� RXU�

VRFLHW\�� ,Q� VLPLODU� IDVKLRQ�� ZH� EHOLHYH� FXUUHQW� IDFWRUV� ZLOO�

EULQJ�DERXW�PDMRU�FKDQJHV�LQ�RXU�HFRQRP\�DQG�LQYHVWPHQW�

PDUNHWV�� 

7RGD\��PDVVLYH�JRYHUQPHQW�VSHQGLQJ� LV�ERXQG� WR�EH�D�PDMRU�FDWDO\VW� IRU�HFR�

QRPLF� FKDQJH�� $FFRUGLQJ� WR� WKH� &RQJUHVVLRQDO� %XGJHW� 2IILFH� �&%2�� WKH� 8�6���

IHGHUDO�GHILFLW�KLW������ WULOOLRQ� LQ�������DQG�GHILFLW�VSHQGLQJ�FRQWLQXHV��)RU������

WKH�&%2�SURMHFWV� UHYHQXHV� RI� ������%�DQG� RXWOD\V� RI� ������%� IRU� D� GHILFLW� RI�

������%��$GG� WR� WKDW�� WKLV�\HDU¶V�&29,'-��� UHOLHI�SDFNDJH�RI������ WULOOLRQ��$QG��

WKH�FXUUHQW�DGPLQLVWUDWLRQ�LV�ZRUNLQJ�RQ�DQ�LQIUDVWUXFWXUH�SDFNDJH�RI�DV�PXFK�DV�

���WULOOLRQ� 

*RYHUQPHQW� VSHQGLQJ� LV� FXUUHQWO\� SXWWLQJ� D� ORW� RI� PRQH\� LQWR� WKH� HFRQRP\�� ZKLFK� LV� QRW� WUXH� HFRQRPLF�

JURZWK��7KH�FODVVLF�YLHZ�DPRQJ�HFRQRPLVWV�LV�ZKHQ�WKH�VXSSO\�RI�PRQH\�RXWSDFHV�HFRQRPLF�JURZWK��LQIOD�

WLRQ�RFFXUV��,W�WKHQ�WDNHV�PRUH�GROODUV�WR�EX\�WKH�VDPH�DPRXQW�RI�JRRGV�DQG�VHUYLFHV��,Q�WKH�8�6��ZH�KDYH�

KDG�WKH�OX[XU\�RI�D�ORQJ�SHULRG�RI�UHODWLYHO\�ORZ�LQIODWLRQ��0DQ\�LQYHVWRUV�WRGD\�KDYH�QRW�H[SHULHQFHG�LQYHVW�

LQJ�GXULQJ�DQ�LQIODWLRQDU\�SHULRG��ZKLFK�LV�TXLWH�GLIIHUHQW� 

7KHUH�DUH�HVVHQWLDOO\�WZR�ZD\V�WR�GHDO�ZLWK�VSHQGLQJ�PRUH�WKDQ�LV�EURXJKW�

LQ��5HGXFLQJ�IXWXUH�VSHQGLQJ�FRXOG�ORZHU�WKH�HSLF�GHILFLW��EXW�WKDW¶V�DQ�XQ�

SDODWDEOH�SRVLWLRQ�IRU�DQ\�SROLWLFLDQ��7KH�PRUH�OLNHO\�VROXWLRQ�ZLOO�EH�KLJKHU�

WD[HV��<HV��\RX�WKH�WD[SD\HU�ZLOO�JHW�WR�NHHS�OHVV�RI�WKH�LQFRPH�DQG�JDLQV�

\RX�JHQHUDWH��+LJKHU�WD[HV�WHQG�WR�VORZ�JURZWK�YV��WKH�HIIHFW�RI�ORZHU�WD[�

HV��H�J���WKH�7D[�&XWV�DQG�-REV�$FW�RI������LV�HVWLPDWHG�WR�KDYH�ERRVWHG�

6	3�����HDUQLQJV�E\�DERXW����� 

 

7KH�7LPHV�7KH\�$UH�$-&KDQJLQ¶ 



7R�TXRWH�%RE�'\ODQ��³7KH�7LPHV�7KH\�DUH�$-&KDQJLQ�´��7KHVH�³:LQGV�RI�&KDQJH�´�-HIIHUVRQ�6WDUVKLS�

�JXHVV�,�DP�KRRNHG�RQ�FODVVLF�URFN��KDYH�LPSOLFDWLRQV�IRU�LQYHVWRUV��6RPH�QRWHZRUWK\�FKDQJHV�ZH�REVHUYH�

IROORZ�� 

Þ *URZWK�YV��9DOXH��7KHUH�KDV�EHHQ�D�PDUNHG�FKDQJH�LQ�WKH�W\SH�RI�VWRFNV�PRYLQJ�KLJKHU�LQ�WKH�SUHYL�

RXV�VL[�PRQWKV��7KH�5XVVHOO������9DOXH�(7)�JDLQHG��������ZKLOH�WKH�5XVVHOO������*URZWK�LQGH[�

JDLQHG��������+LVWRULFDOO\�GXULQJ�WLPHV�RI�KLJKHU�LQIODWLRQ��FRPSDQLHV�ZLWK�SULFLQJ�SRZHU�SHUIRUP�EHW�

WHU��WKHVH�WHQG�WR�EH�YDOXH-RULHQWHG�VWRFNV�� 

 

Þ %H�LQWHQWLRQDO�DERXW�WKH�ERQGV�\RX�RZQ��6LQFH�WKH�LQWHUHVW�UDWHV�RQ�ERQGV�DUH�IL[HG��WKH\�ORVH�SXU�

FKDVLQJ�SRZHU�GXULQJ�WLPHV�RI�LQIODWLRQ��7KLV�PDNHV�ERQGV�OHVV�DWWUDFWLYH�IRU�LQYHVWRUV��SDUWLFXODUO\�

ORQJHU-WHUP�ERQGV��+LJKHU�LQWHUHVW�UDWHV�WHQG�WR�FRLQFLGH�ZLWK�LQIODWLRQ�ZKLFK�DOVR�PDNHV�ERQGV�OHVV�

DWWUDFWLYH��5HPHPEHU�ERQGV�DUH�OLNH�D�VHHVDZ��:KHQ�LQWHUHVW�UDWHV�JR�XS��ERQG�SULFHV�JR�GRZQ�DQG�

YLFH�YHUVD��,QWHUHVW�UDWHV�FDQ�DOVR�KDYH�DQ�DIIHFW�RQ�WKH�YDOXDWLRQ�RI�UHDO�HVWDWH��,Q�RXU�RSLQLRQ��PDQ�

DJLQJ�WKH�W\SH�DQG�PDWXULW\�RI�WKH�ERQGV�\RX�RZQ�ZLOO�EH�HVVHQWLDO�� 

 

Þ %HZDUH�RI�YRODWLOLW\��9RODWLOLW\�LV�D�IRH�WR�SHRSOH�LQ�D�³GLVWULEXWLRQ�SKDVH�RI�OLIH´�ZKHQ�UHVRXUFHV�DUH�

XVHG�WR�ILQDQFH�OLIHVW\OH��DV�RSSRVHG�WR�ZKHQ�WKH\�ZHUH�DFFXPXODWLQJ�LQYHVWPHQWV��0DMRU�FKDQJHV�LQ�

WKH�HFRQRP\�FDQ�FUHDWH�YRODWLOLW\�LQ�WKH�ILQDQFLDO�PDUNHWV��7KH�VWRFN�PDUNHW�KDV�LQFUHDVHG�VWHDGLO\�

ZLWK�ORZ�YRODWLOLW\�RYHU�WKH�ODVW����\HDUV��8QWLO�UHFHQWO\��1RZ�ZH�EHOLHYH�WKHUH�LV�D�JUHDW�SRVVLELOLW\�LQ�

YHVWRUV�ZLOO�H[SHULHQFH�PRUH�YRODWLOLW\�LQ�WKH�PDUNHWV�JRLQJ�IRUZDUG�� 

 

Þ $�EDODQFHG�SRUWIROLR�FDQ�PLWLJDWH�YRODWLOLW\��7KHUH�DUH�PDQ\�VWUDWHJLHV�WKDW�PD\�UHGXFH�LQYHVWPHQW�YRO�

DWLOLW\��3HUKDSV�WKH�PRVW�HIIHFWLYH�LV�WR�FUHDWH�D�EDODQFHG�SRUWIROLR�DQG�UHDOLJQ�DVVHW�FODVVHV�ZKHQ�

WKH\�JHW�WRR�IDU�RXW�RI�WDUJHW��0DNLQJ�WDFWLFDO�GHFLVLRQV�DERXW�WKH�W\SHV�RI�LQYHVWPHQWV�\RX�RZQ�LV�DQ�

RWKHU�ZD\�WR�SRVLWLRQ�\RXU�LQYHVWPHQWV�IRU�WKH�IXWXUH��,I�LQGHHG�WKH�QH[W����\HDUV�DUH�GLIIHUHQW�WKDQ�WKH�

ODVW�����\RX�ZDQW�WR�PDNH�VXUH�\RX�DUH�WDNLQJ�DGYDQWDJH�RI�WKH�FKDQJHV�WKDW�OLH�DKHDG�� 

:H�KRSH�WKHVH�ELJ�SLFWXUH�FRPPHQWV�JLYH�\RX�D�JHQHUDO�LGHD�RI�ZKDW�ZH�VHH�RQ�WKH�LQYHVWPHQW�KRUL]RQ�

DQG�DERXW�DFWLRQV�ZH�WKLQN�PD\�EH�KHOSIXO��:H�FHUWDLQO\�KDYH�PRUH�WKRXJKWV�DQG�VWUDWHJLHV�WKDQ�ZH�FDQ�

VKDUH�ZLWK�\RX�LQ�D�EULHI�QHZVOHWWHU��*HWWLQJ�VRXQG�LQYHVWPHQW�DGYLFH�LV�LPSRUWDQW�WR�DQ\�LQYHVWRU��:H�

ZRXOG�EH�KRQRUHG�WR�WDON�ZLWK�\RX�IXUWKHU�DERXW�WKH�SODQQLQJ�DQG�LQYHVWPHQW�PDQDJHPHQW�ZH�FDQ�RIIHU� 

 

8QOHVV�RWKHUZLVH�QRWHG��GDWD�SUHVHQWHG�LQ�WKLV�UHSRUW�LV�IURP�UHFRJQL]HG�ILQDQFLDO�DQG�VWDWLVWLFDO�UHSRUWLQJ�VHUYLFHV�RU�VLPLODU�
VRXUFHV�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�5HXWHUV��%ORRPEHUJ��WKH�%XUHDX�RI�/DERU�6WDWLVWLFV��RU�WKH�)HGHUDO�5HVHUYH��:KLOH�WKH�LQIRU�
PDWLRQ�LQ�WKLV�QHZVOHWWHU�LV�REWDLQHG�IURP�UHOLDEOH�VRXUFHV��ZH�GR�QRW�JXDUDQWHH�LWV�DFFXUDF\��7KLV�UHSRUW�LV�OLPLWHG�WR�WKH�GLVVHPLQD�
WLRQ�RI�JHQHUDO�HFRQRPLF�DQG�PDUNHW�FRQGLWLRQV��7KLV�FRPPXQLFDWLRQ�FRQWDLQV�LQIRUPDWLRQ�WKDW�LV�QRW�VXLWDEOH�IRU�HYHU\RQH�DQG�
VKRXOG�QRW�EH�FRQVWUXHG�DV�SHUVRQDOL]HG�LQYHVWPHQW�DGYLFH��3DVW�UHVXOWV�DUH�QRW�DQ�LQGLFDWLRQ�RI�IXWXUH�SHUIRUPDQFH��$Q\�UHIHUHQFH�
WR�D�PDUNHW�LQGH[�LV�LQFOXGHG�IRU�LOOXVWUDWLYH�SXUSRVHV�RQO\��DV�LW�LV�QRW�SRVVLEOH�WR�GLUHFWO\�LQYHVW�LQ�DQ�LQGH[��,QGLFHV�DUH�XQPDQ�
DJHG��K\SRWKHWLFDO�YHKLFOHV�WKDW�VHUYH�DV�PDUNHW�LQGLFDWRUV��,QGH[�SHUIRUPDQFH�GRHV�QRW�LQFOXGH�WKH�GHGXFWLRQ�RI�IHHV�RU�WUDQVDF�
WLRQ�FRVWV�ZKLFK�RWKHUZLVH�UHGXFH�SHUIRUPDQFH�RI�DQ�DFWXDO�SRUWIROLR��7KLV�LQIRUPDWLRQ�LV�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH�  

3ULYDWH�$VVHW�0DQDJHPHQW—�����&DULOORQ�3W��.LUNODQG��:$������ 

���-���-����—ZZZ�SULYDWHDVVHW�FRP 


