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-XQH�*ORRP 
)ORULGD�PD\�EH�QRQH�DV�WKH�6XQVKLQH�6WDWH�EXW�
&DOLIRUQLD�LVQ¶W�IDU�EHKLQG�ZKHQ�ZH�WKLQN�RI�
SHUIHFW�ZHDWKHU-HVSHFLDOO\�VRXWKHUQ�&DOLIRUQLD��
+RZHYHU�ORFDOV�DQG�WUDYHOHUV�NQRZ�WKDW�-XQH�LV�D�
UDUH�H[FHSWLRQ��-XQH�*ORRP�LV�D�SHULRG�ZKHQ�
QRUPDOO\�VXQQ\�VRXWKHUQ�&DOLIRUQLD�LV�PXFK�PRUH�
RYHUFDVW�WKDQ�XVXDO��EXW�WKHQ�DV�TXLFN�DV�LW�FRPHV�
LW�HYHQWXDOO\�FOHDUV� 
 
7KH�VDPH�LV�WUXH�IRU�WKH�VWRFN�PDUNHW��ZKLFK�LV�
QRZ�LQ�D�WUDGLWLRQDOO\�ZHDN�SHULRG�RI�WLPH�DQG�OLNH�
&DOLIRUQLD�LV�VXIIHULQJ�IURP�-XQH�*ORRP��
&RQFHUQV�RYHU�LQIODWLRQ��UDWH�KLNHV��DQG�URWDWLRQV�
LQ�DQG�RXW�RI�FRPPRGLW\�VHFWRUV�DQG�PHPH�VWRFNV�
DUH�FUHDWLQJ�D�YRODWLOH�PRQWK��+RZHYHU��DIWHU�D�
VWURQJ�0D\��DQG�ORRNLQJ�DKHDG�WR�D�EHWWHU�-XO\��ZH�
EHOLHYH�WKLV�-XQH�*ORRP�ZLOO�EH�WHPSRUDU\�� 
 
(DUQLQJV��DQG�WKH�(FRQRP\ 
7KH�HFRQRP\�LV�RSHQ�RU�RSHQLQJ�XS�DFURVV�PRVW�
SDUWV�RI�WKH�FRXQWU\��DQG�FRQVXPHU�GHPDQG�IRU�
MXVW�DERXW�HYHU\WKLQJ�KDV�EHHQ�VWURQJ��7KH�MREV�
PDUNHW�LV�WLJKW�ZLWK�PDQ\�PRUH�RSHQLQJV�WKDQ�
XQHPSOR\HG�SHUVRQV��DQG�MXVW�DERXW�HYHU\ZKHUH�
\RX�JR�\RX�FDQ�ILQG�D�µ+LULQJ¶�VLJQ�� 
 
6SHFLDO�XQHPSOR\PHQW�EHQHILWV�IRU�PRVW�VWDWHV�
KDYH�RU�ZLOO�EH�HQGLQJ�RYHU�WKH�QH[W�WZR�PRQWKV��
VR�PDQ\�RI�WKRVH�ZKR�DUH�RQ�WKH�VLGHOLQHV�ZLOO�EH�
IRUFHG�WR�JHW�EDFN�LQ�WKH�ZRUNIRUFH��HDVLQJ�VRPH�
RI�WKDW�ZRUNIRUFH�WLJKWQHVV�� 
 
7KH�RYHUDOO�HFRQRP\�UHPDLQV�VROLG��ZLWK�D�VWURQJ�
FRQVXPHU�DQG�IDYRUDEOH�ODERU�PDUNHWV�VXSSRUWLQJ�
VSHQGLQJ�DQG�HDUQLQJV��8QHPSOR\PHQW�UHPDLQV�
ORZ�DQG�WKH�HPSOR\PHQW�UHSRUWV�FRQWLQXH�WR�VKRZ�
ILUPV�KLULQJ��$V�ORQJ�DV�WKLV�UHPDLQV�WKH�FDVH�ZH�
PD\�VHH�SDXVHV�LQ�WKH�XSWUHQG��EXW�WKH\�VKRXOG�EH�
WHPSRUDU\��2XU�FRQFHUQV�ZLOO�FRPH�ZKHQ�WKH�ODERU�
PDUNHW�ZHDNHQV��RU�LQWHUHVW�UDWHV�ULVH�HQRXJK�WR�
WKUHDWHQ�WKH�HFRQRP\��1HLWKHU�KDYH–RU�VKRZ�VLJQV�
RI�KDSSHQLQJ�ULJKW�QRZ� 
 

0DUNHW�2XWORRN 
$SULO�DQG�0D\�ZHUH�VROLG��VWURQJ�PRQWKV��VR�VRPH�
SXOOEDFN�DQG�FRQVROLGDWLRQ�LQ�-XQH�PDNHV�VHQVH��,W�
LV�DOVR�µKHDOWKLHU¶�IRU�WKH�PDUNHW��7KH�LQWHUPHGLDWH�
DQG�ORQJ-WHUP�EXOOLVK�WUHQG�UHPDLQV�LQWDFW��DQG�DV�
ZH�PHQWLRQHG�HDUOLHU�WKH�HFRQRP\�FRQWLQXHV�WR�
EXLOG�VWHDP��VXSSRUWLQJ�D�ULVLQJ�WLGH�RI�HDUQLQJV���
7KHVH�FRQGLWLRQV�VKRXOG�OLIW�VWRFNV�WKLV�TXDUWHU�
RQFH�ZH�JHW�EH\RQG�WKLV�PRQWK��:H�UHPDLQ�
FRQFHUQHG�RYHU�HOHYDWHG�ERQG�\LHOGV��EXW�\LHOGV�
KDYH�VWD\HG�RXW�RI�WKH�¶GDQJHU�]RQH¶��VHH�FKDUW�
SDJH����DQG�DV�ORQJ�DV�WKH\�GR�-WKH�VWRFN�PDUNHW�
FDQ�DGMXVW�WR�FXUUHQW�\LHOG�OHYHOV�DQG�PRYH�KLJKHU�� 
 
,QYHVWPHQW�6WUDWHJ\ 
2YHU�DOO�ZH�UHPDLQ�SRVLWLYH�RQ�VWRFNV�VLQFH�WKH�
HFRQRP\�UHPDLQV�VROLG��DQG�\LHOGV�KDYHQ¶W�ULVHQ�
HQRXJK�WR�KXUW�WKH�HFRQRP\��QRU�KDYH�WKH\�IDOOHQ�
VLJQLILFDQWO\�WR�VLJQDO�DQ�LPSHGLQJ�VORZGRZQ�� 
(DUQLQJV�UHSRUWV�DUH�OLNHO\�WR�EH�PXFK�EHWWHU�WKDQ�
WKH�DOUHDG\�VWURQJ�OHYHOV��DQG�VWRFNV�FRXOG�JHW�D�
UHDOO\�ELJ�IXQGDPHQWDO�ERRVW�IURP�WKDW��&RUSRUDWH�
ERQGV�KDYH�DFWHG�PXFK�EHWWHU��DQG�KLJK-\LHOG�
ERQGV�FRQWLQXH�WR�IDUH�ZHOO��7KH�RYHUDOO�PL[�
VHHPV�UHPDLQV�LQ�SODFH�IRU�WKH�ILQDQFLDO�PDUNHWV�WR�
KDYH�D�VWURQJ�6XPPHU�� 
 
+RZHYHU-ZH�KDYH�WR�JHW�WKURXJK�WKH�
DIRUHPHQWLRQHG�µ-XQH�*ORRP¶�ILUVW��:H¶OO�ORRN�WR�
XVH�FXUUHQW�ZHDNQHVV��QH[W�ZHHN�DQG�LQWR�HDUO\�
-XO\��WR�DGG�WR�KROGLQJV–�DV�ZH�EHOLHYH�WKH�EXOOLVK�
WUHQG�VWLOO�KDV�VRPH�URRP�WR�UXQ� 

-XQH��������� 

-XQH�µ*ORRP¶�6KRXOG�/HDG�WR�D�
6WURQJHU�-XO\ 
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0DUNHW�&KDUWV� 

0DUNHW�5HPDLQV�%XOOLVK�EXW�LV�QRZ�
&RQVROLGDWLQJ 
�����FRQWLQXHV�WR�EH�EXOOLVK�EXW� 
&KRSS\��ZLWK�DOWHUQDWLQJ�SHULRGV�RI�
VWUHQJWK�IROORZHG�E\�FRQVROLGDWLRQ��:H�
DUH�QRW�VHHLQJ�GHHS�SXOOEDFNV��EXW�WKH\��
KDYH�EHHQ�UHJXODU�LQ�������7KHVH� 
PLQL-FRUUHFWLRQV�DUH�QRWHG�E\�WKH�EOXH�
DUURZV��DQG�ZH�DUH�FXUUHQWO\�VHHLQJ�
DQRWKHU�RQH�XQIROGLQJ��:H�FRXOG�VHH�
DQRWKHU�IHZ�SHUFHQWDJH�SRLQWV�RI� 
GHFOLQH��FRLQFLGLQJ�ZLWK�WKH���-GD\� 
DYHUDJH��JUHHQ�OLQH�LQ�FKDUW���EXW�ZLWK�
IXQGDPHQWDOV�LQWDFW�ZH�EHOLHYH�WKH�EXOO�
VWLOO�KDV�URRP�DQG�WLPH�\HW�WR�UXQ� 
 
 
 
%RQG�<LHOGV�DW�.H\�/HYHOV 
%RQG�\LHOGV�KDYH�QRZ�PRGHUDWHG�VLQFH�
SHDNLQJ�LQ�)HEUXDU\��MXVW�ULJKW�DV�WKH\�
UHDFKHG�OHYHOV�WKDW�ZH¶G�EHFRPH� 
FRQFHUQHG�DERXW��6RPH�ULVH�LQ�UDWHV�LV�
QDWXUDO�DQG�KHDOWK\��DV�LW�VKRZV�WKH�
HFRQRP\�JHWWLQJ�EDFN�WR�EXVLQHVV�DV�
XVXDO��+RZHYHU��LI�UDWHV�ULVH�WRR� 
TXLFNO\��LW�FDQ�SXW�D�JRRG�GHDO�RI� 
QHJDWLYH�SUHVVXUH�RQ�WKH�ILQDQFLDO� 
V\VWHP��VR�ZH�GRQ¶W�ZDQW�WR�VHH�UDWHV�
JR�XS�LQWR�RXU�µUHG�]RQH¶��QRZ�DERXW�
����&XUUHQW�\LHOGV�RQ�WKH���-\HDU�ERQG�
DUH�LQ�WKH�������UDQJH��ZHOO�EHORZ�WKDW�
DQG�QRZKHUH�QHDU�OHYHOV�KLJK�HQRXJK�
WR�FULPS�WKH�HFRQRP\� 

'LVFORVXUHV� 
7KLV�UHSRUW�KDV�EHHQ�SURGXFHG�DQG�FRPSLOHG�E\�+DPLOWRQ-%DWHV�RQ�D�EHVW�HIIRUWV�EDVLV��DQG�LV�SURYLGHG�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\��8QGHU�
QR�FLUFXPVWDQFHV�LV�LW�WR�EH�XVHG�RU�FRQVLGHUHG�DV�DQ�RIIHU�WR�VHOO��RU�D�VROLFLWDWLRQ�RI�DQ\�RIIHU�WR�EX\��:KLOH�DOO�UHDVRQDEOH�FDUH�KDV�EHHQ�WDNHQ�
WR�HQVXUH�WKDW�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�LV�QRW�XQWUXH�RU�PLVOHDGLQJ�DW�WKH�WLPH�RI�SXEOLFDWLRQ��ZH�PDNH�QR�UHSUHVHQWDWLRQ�DV�WR�LWV�DFFX�
UDF\�RU�FRPSOHWHQHVV�DQG�LW�VKRXOG�QRW�EH�UHOLHG�XSRQ�DV�VXFK��7KH�LQYHVWPHQWV�UHIHUUHG�WR�KHUHLQ�PD\�QRW�EH�VXLWDEOH�LQYHVWPHQWV�IRU�DOO�
SHUVRQV�DFFHVVLQJ�WKHVH�SDJHV��<RX�VKRXOG�FDUHIXOO\�FRQVLGHU�ZKHWKHU�DOO�RU�DQ\�RI�WKHVH�DUH�VXLWDEOH�LQYHVWPHQWV�IRU�\RX�DQG�LI�LQ�DQ\�GRXEW�
FRQVXOW�DQ�LQGHSHQGHQW�DGYLVHU��7KLV�UHSRUW�LV�SUHSDUHG�VROHO\�IRU�WKH�LQIRUPDWLRQ�RI�FOLHQWV�RI�+DPLOWRQ-%DWHV�DQG�UHDGHUV�DUH�H[SHFWHG�WR�
PDNH�WKHLU�RZQ�LQYHVWPHQW�GHFLVLRQV�DIWHU�FRQVXOWLQJ�ZLWK�WKHLU�SHUVRQDO�ILQDQFLDO�DGYLVRU�DQG�ZLWKRXW�UHOLDQFH�RQ�WKLV�UHSRUW� 


