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%XLOGLQJ�RII�D�YRODWLOH�VSULQJ��WKH�VXPPHU�RI������KDV�QRW�IDLOHG�WR�H[FLWH��6LQFH�RXU�ODVW�
QHZVOHWWHU��WKH�FRQIOLFW�LQ�8NUDLQH��KDV�FRQWLQXHG�WR�JULQG�DQG�ZLWKRXW�D�FOHDU�HQG�LQ�VLJKW��
PDUNHWV�KDYH�HVVHQWLDOO\�EHFRPH�LQGLIIHUHQW��,QIODWLRQ�FRQWLQXHV�WR�EH�D�µKRW�WRSLF¶�DOWKRXJK�
WKHUH�DUH�QRZ�LQGLFDWLRQV�WKDW�WKH�UDWH�RI�LQIODWLRQ�LV�VORZLQJ��3XUFKDVLQJ�SRZHU�KDV�EHHQ�
KDPSHUHG�IRU�DOO�EXW�WKH�LPSDFW�RI�WKLV�KDV�EHHQ�DPSOLILHG�E\�WKH�FRPELQDWLRQ�RI�VXUJLQJ�
LQWHUHVW�UDWHV�DQG�VWUXJJOLQJ�ILQDQFLDO�PDUNHWV��-XQH�ZDV�D�SDUWLFXODUO\�URXJK�PRQWK�LQ�PDUNHWV�
DQG�WKLV�ZDV�UHIOHFWHG�LQ�4��VWDWHPHQWV��KRZHYHU�VLQFH�WKLV�ORZ��PDUNHWV�KDYH�UHERXQGHG�ZHOO�
–�LQ�IDFW��WKH�6	3�KDG�UHWUDFHG�PRUH�WKDQ�����RI�LWV�ORVVHV�LQ������XQWLO�WKH�EDFN�KDOI�RI�
$XJXVW� 
 
,W¶V�QRW�MXVW�EDJJDJH�GHOD\V�DW�3HDUVRQ��ODERXU�VKRUWDJHV�DFURVV�DOO�LQGXVWULHV�KDYH�SURYHQ�
EXUGHQVRPH�HYHQ�IRU�ZHOO-PDQDJHG��TXDOLW\�FRPSDQLHV��2QFH�WKRXJKW�WR�EH�GULYHQ�E\�D�ODFN�RI�
ODERXU�IRUFH�SDUWLFLSDWLRQ��ODERXU�VKRUWDJHV�PD\�DFWXDOO\�EH�GULYHQ�LQ�ODUJH�SDUW�E\�DFFHOHUDWLQJ�
UHWLUHPHQW�WLPHOLQHV�IRU�EDE\�ERRPHUV�DQG�*HQ�;HUV�DOLNH�DV�WKH\�JURZ�LQFUHDVLQJO\�ZHDU\�RI�
WKHLU�ZRUNLQJ�FRQGLWLRQV�� 
 

7KH�86�HFRQRP\�VKUDQN�LQ�HDFK�RI�WKH�ILUVW�WZR�
TXDUWHUV�RI�������DQG�GHEDWH�RYHU�UHFHVVLRQ�DVLGH��
WKLV�LV�SUREDEO\�DQ�H[SHFWHG�RXWFRPH�ZKHQ�\RX�
OD\HU�LQ�LQIODWLRQ��FRQWLQXHG�VXSSO\�FRQVWUDLQWV��
ODERXU�IRUFH�GLVUXSWLRQV�DQG�WKH�HIIHFWV�RI�VXFK�
TXDQWLWDWLYH�WLJKWHQLQJ�WDNLQJ�KROG��:KDW�LV�OHVV�
H[SHFWHG��ZDV�WKDW�WKH�&DQDGLDQ�HFRQRP\�FRQWLQXHG�
WR�VKRZ�JURZWK�LQ�4���������DFFRUGLQJ�WR�6WDWLVWLFV�
&DQDGD��SDYLQJ�WKH�ZD\�IRU�DQRWKHU��SRWHQWLDOO\�
VLJQLILFDQW��LQWHUHVW�UDWH�KLNH�E\�WKH�%DQN�RI�&DQDGD�
LQ�6HSWHPEHU�� 

'HVSLWH�YDULRXV�FKDOOHQJHV��PRVW�FRPSDQLHV�KHUH�LQ�
1RUWK�$PHULFD�FRQWLQXHG�WR�UHSRUW�HDUQLQJV�JURZWK�
LQ�WKHLU�4��UHVXOWV�–�DOEHLW�UHODWLYH�WR�VFDOHG�EDFN�
SURMHFWLRQV��� 

:KHWKHU�ZH�DUH�QRZ�DW�WKH�EHJLQQLQJ�RI�D�QHZ�EXOO�
PDUNHW�RU�-XO\�UHSUHVHQWHG�DQRWKHU�EHDU�PDUNHW�UDOO\�
ZLOO�YHU\�PXFK�GHSHQG�RQ�WKH�UHVLOLHQFH�RU�
FRQWLQXHG�JURZWK�LQ�FRUSRUDWH�HDUQLQJV��WKH�GHJUHH�
WR�ZKLFK�LQIODWLRQ�FRROV�EDVHG�RQ�FHQWUDO�EDQN�
LQWHUYHQWLRQ�FRQVXPHU�VSHQGLQJ�DV�ZHOO�DV�WKH�
GHJUHH�RI�VWDELOLW\�DFKLHYHG�LQ�VXSSO\�FKDLQV�DQG�WKH�

ODERXU�PDUNHW�JRLQJ�IRUZDUG��3RUWIROLR�PDQDJHUV�DUH�ZRUNLQJ�WR�UHPDLQ�QLPEOH��RSSRUWXQLWLHV�
DQG�ULVNV�E\�VHFWRU�DQG�UHJLRQ�DUH�FKDQJLQJ�UDSLGO\�LQ�WKLV�HQYLURQPHQW�� 

0DUNHW�&RPPHQWDU\ 

 1DOLQD�DQG�0D\D�—�SULQFHVVHV�IRU�D�QLJKW�LQ�
4XHEHF�&LW\� 
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0DQ\�&DQDGLDQV��EXW�HVSHFLDOO\�WKRVH�OLYLQJ�LQ�WKH�*7$��ZHUH�XVHG�WR�FRPPLWWLQJ�VLJQLILFDQW�WLPH�
DQG�UHVRXUFHV�ZKHQ�FRPPXWLQJ�WR�WKH�RIILFH�EHIRUH�WKH�SDQGHPLF��:LWK�WKH�ULVH�RI�ZRUN-IURP-
KRPH�DUUDQJHPHQWV��FRVW�VDYLQJV�FRXOG�HDVLO\�DPRXQW�WR������-�����ZHHN�ZKHQ�\RX�FRQVLGHU�WKH�
FRVW�RI�WUDQVLW�RU�VRPH�FRPELQDWLRQ�RI��JDV��SDUNLQJ��FDU�LQVXUDQFH��DQG�YHKLFOH�PDLQWHQDQFH��
*RLQJ�D�OD\HU�GHHSHU��DYRLGLQJ�WKRVH�FRIIHH�EUHDNV�ZLWK�FRZRUNHUV��RU�WKH�UDQGRP�ZHHNO\�
FRPELQDWLRQ�RI�WHDP�RIILFH�ELUWKGD\�UHWLUHPHQW�MXVW-FDXVH�OXQFKHV�RU�JLIWV�FRXOG�HDVLO\�DGG�
XSZDUGV�RI������SHU�ZHHN�WR�WKH�ZDOOHW��6LQFH�WKH�GDZQ�RI�WKH�µVZHDWSDQWV-LQ-]RRP-PHHWLQJV¶�
HUD��FORWKLQJ�KDLUFXW�JURRPLQJ�EXGJHWV�ZHUH�GHIODWHG�WR�YDU\LQJ�GHJUHHV�GHSHQGLQJ�RQ�KRZ�RIWHQ�
\RX�KDG�WR�VHH�SHRSOH��$GG�LW�DOO�XS�DQG�WKH�DYHUDJH�*7$�RIILFH�FRPPXWHU�FRXOG
YH�HDVLO\�VDYHG�
�����PRQWK�ZRUNLQJ�IURP�KRPH� 
 
7KH�VWLFNHU�VKRFN�RI�WKRVH�FRVWV�UHWXUQLQJ�FRPSRXQGHG�ZLWK�LQIODWLRQ�DIWHU�WZR�\HDUV�PD\�RQO\�EH�
PXWHG�E\�WKH�QRYHOW\�H[FLWHPHQW�RI�VHHLQJ�SHRSOH�IDFH-WR-IDFH�DJDLQ� 

)RU�WKRVH�WKDW�EXGJHW��\RX�DUH�QRZ�IDFHG�ZLWK�IDFWRULQJ�LQ�WKH�KLJKHVW�LQIODWLRQ�ZH¶YH�VHHQ�LQ�����
\HDUV�–�EXW�LI�\RX¶UH�ELJ�RQ�HDWLQJ�RXW��VRPH�RI�WKH�LQFUHDVHV�PD\�KDYH�\RX�WKLQNLQJ��2YHU�WKH�ODVW�
WZR�\HDUV��KHUH¶V�KRZ�VRPH�OXQFKWLPH�VWDSOHV�KDYH�IDUHG�RQ�DYHUDJH�EDVHG�RQ�UHFHQW�GDWD�IURP�
SD\PHQWV�SODWIRUP�6TXDUH�� 
 

· +DPEXUJHUV������IURP�������WR�������� 
· 6DODGV������IURP��������WR�������� 
· 6RXSV������IURP�������WR������� 
· 6DQGZLFKHV������IURP�������WR������� 
· :UDSV������IURP�������WR������� 

 
-XVW�D�IHZ�H[WUD�GROODUV�SHU�PHDO�FDQ�HDVLO\�DGG�XS�WR�
����GROODUV�PRQWK�RI�DGGLWLRQDO�VSHQGLQJ�IRU�
VRPHRQH�ZKR�EX\V�OXQFK�GDLO\� 
 
6R�QRZ�ZKDW" 
 
,I�\RX�ZHUH�DQ�DYLG�EXGJHWHU�SUH-SDQGHPLF��WKHUH�
PD\�EH�YDOXH�LQ�FRPSDULQJ�H[SHQVHV�ROG�DQG�QHZ�WR�
LVRODWH�IRU�WKH�LPSDFW�RI�LQIODWLRQ��:LWK�YLVLELOLW\��
HVWDEOLVKHG��D�UHDOLVWLF�UHODWLRQVKLS�ZLWK�\RXU�
FDVKIORZ�FDQ�EH�GHYHORSHG���*RDO�VHWWLQJ�LV�DQ�
LPSRUWDQW�SV\FKRORJLFDO�WRRO�WKDW�FDQ�EH�KDUQHVVHG�WR�
WXUQ�WKDW�YLVLELOLW\�LQWR�DQ�DFKLHYDEOH�RXWFRPH�–�WKH�
DFW�RI�EXGJHWLQJ�DORQH�GRHV�QRW�\LHOG�DQ�LPSURYHG�
ILQDQFLDO�SLFWXUH�DQG�IRU�PRVW�WKHUH�LV�OLWWOH�LQFHQWLYH�
WR�FRQWLQXH�WKH�SUDFWLFH�LQ�WKH�DEVHQFH�RI�D�WDQJLEOH�
EHQHILW��$V�DQ�H[DPSOH��VDYLQJ������ZHHN�LV�
H[FHOOHQW��KRZHYHU��WDNLQJ�WKDW�RQH�VWHS�IXUWKHU�DQG�
LQYHVWLQJ�WKRVH�VDYLQJV�DV�D�PHDQV�E\�ZKLFK�WR�UHWLUH���
\HDUV�VRRQHU��FDQ�SULPH�RQH�WR�IRFXV�RQ�D�GHVLUHG�
RXWFRPH�DQG�LPSURYH�WKH�SUREDELOLW\�RI�VXFFHVV� 
 

*RW�ILQDQFLDOO\�FRPIRUWDEOH�ZLWK�ZRUNLQJ�IURP�KRPH"�+RZ�WR�PDQDJH�VSHQGLQJ�DV�
PDQ\�RI�XV�SLYRW�EDFN�WR�WKH�RIILFH� 

 

.LUDQ�UHDG\�WR�H[SRUW�VRPH�RI�0RQWUHDO¶V�ILQHVW�
EDJHOV�IRU�IULHQGV�DQG�IDPLO\�LQ�2QWDULR� 
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0XWXDO IXQGV�DUH�RIIHUHG�WKURXJK�,QYHVWLD�)LQDQFLDO�6HUYLFHV�,QF��7KH�RSLQLRQV�RIIHUHG�KHUHLQ�DUH�WKRVH�RI�'DYLG�0LQHU�	�$VVRFLDWHV�DQG�
XQOHVV�RWKHUZLVH�LQGLFDWHG��DUH�QRW�WKH�RSLQLRQV�RI�,QYHVWLD�)LQDQFLDO�6HUYLFHV�,QF��RU�DQ\�RWKHU�SDUW\��0XWXDO�IXQG�SHUIRUPDQFHV�UHIOHFW�
FKDQJHV�LQ�VKDUH�YDOXH�DQG�UHLQYHVWPHQW�RI�DOO�GLYLGHQGV�EXW�GR�QRW�WDNH�LQWR�DFFRXQW�VDOHV��UHGHPSWLRQ��GLVWULEXWLRQ��RU�RSWLRQDO�FKDUJHV�RU�
LQFRPH�WD[HV�ZKLFK�PD\�UHGXFH�UHWXUQV��)HHV�DQG�H[SHQVHV�DUH�DVVRFLDWHG�ZLWK�PXWXDO�IXQG�LQYHVWPHQWV��3OHDVH�UHDG�WKH�SURVSHFWXV�EHIRUH�
LQYHVWLQJ��0XWXDO�IXQGV�DUH�QRW�JXDUDQWHHG��WKHLU�YDOXHV�FKDQJH�IUHTXHQWO\�DQG�SDVW�SHUIRUPDQFH�PD\�QRW�EH�UHSHDWHG��0XWXDO�IXQGV�DUH�QRW�
LQVXUHG�E\�WKH�&DQDGD�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ�RU�DQ\�RWKHU�GHSRVLW�LQVXUHU�DQG�DUH�QRW�JXDUDQWHHG�� 

 
&UHDWLQJ�QHZ�VSHQGLQJ�KDELWV�PD\�EH�WKH�GHVLUHG�RXWFRPH�ZKHQ�DGMXVWLQJ�IRU�WKH�LPSDFW�RI�
LQIODWLRQ��EXW�WKH�SUDFWLFH�RI�VHWWLQJ�JRDOV�LV�WKH�KLGGHQ�VHFUHW�WKDW�JLYHV�SXUSRVH�WR�FUHDWLQJ�
VXFK�KDELWV��2XU�OLIH�XQGHU�SDQGHPLF�QRUPV�LV�LQ�IOX[�DV�WKH�ZRUOG�VKLIWV�EDFN�WRZDUGV�IDFH-WR-
IDFH�LQWHUDFWLRQ��ZKHWKHU�VRFLDO�RU�DV�SDUW�RI�WKH�UHWXUQ�WR�DQ�RIILFH�HQYLURQPHQW�DQG�WKLV�JLYHV�
DOO�RI�XV�WKH�RSSRUWXQLW\�WR�FRQVLGHU�ZKLFK�SUH-SDQGHPLF�KDELWV�ZH�ZDQW�WR�SLFN�EDFN�XS��� 

$�RQH-VWRS�IRU�DOO�\RXU�LQYHVWPHQW�QHHGV��,QYHVWLD¶V�PRELOH�DSSOLFDWLRQ�DOORZV�IRU�HDV\�
QDYLJDWLRQ�WKURXJK�WKH�FOLHQW�SRUWDO�GLUHFWO\�IURP�\RXU�PRELOH�GHYLFHV�DQG�DOORZV�\RX�WR�
PRQLWRU�\RXU�LQYHVWPHQWV�DQG�WUDQVDFWLRQV�RQ-WKH-JR��7KH�DSS�FDQ�EH�XVHG�WR�DFFHVV�TXDUWHUO\�
VWDWHPHQWV��H-VLJQ�GRFXPHQWV��DQG�VHFXUHO\�VKDUH�VHQVLWLYH�LQIRUPDWLRQ�RU�GRFXPHQWV�ZLWK�WKH�
WHDP��<RX�FDQ�DOVR�XVH�WKH�³&RQWDFW�8V´�IHDWXUH�WR�JHW�LQ�WRXFK�ZLWK�RXU�DGYLVRUV�RU�UHDFK�RXW�
WR�WKH�VXSSRUW�WHDP�LQ�FDVH�RI�WHFKQLFDO�GLIILFXOWLHV�� 
 
7KH�³L$�,QYHVWLD´�DSSOLFDWLRQ�LV�DYDLODEOH�LQ�\RXU�GHYLFH¶V�RQOLQH�VWRUH�DV�DQ�$QGURLG�RU�$SSOH�
XVHU�� 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

,QWURGXFLQJ�,QYHVWLD¶V�PRELOH�DSS� 

'DYH�DQG�'RUL�HQMR\�DQ�HYHQLQJ�RXW� 


