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7KLV�LV�WKH�ILUVW�RI�D�IRXU-SDUW�VHULHV��7KLV�3DUD�
GLJP�UHPLQGV�LQYHVWRUV�RI�WKUHH�ORQJ-WHUP�WUHQGV�
WKDW�ZH�EHOLHYH�VKRXOG�EH�LQFRUSRUDWHG�LQWR�\RXU�
ORQJ-WHUP�JDPH�SODQ��7KH�QH[W�WKUHH�3DUDGLJPV�
ZLOO�GHOYH�GHHSHU�LQWR�HDFK�WUHQG��%\�WKH�HQG��ZH�
KRSH�\RX�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�RI�KRZ�HDFK�
WUHQG�DQG�WKHLU�LQWHUSOD\�PD\�DIIHFW�\RXU�XQLTXH�
VLWXDWLRQ� 
 
7KH�LQYHVWPHQW�ZRUOG�LV�IXOO�RI�SUHGLFWLRQV��0RVW�
VKRUW-WHUP�HFRQRPLF�SUHGLFWLRQV�KDYH�SURYHQ�WR�EH�
ODUJHO\�LQDFFXUDWH�DQG�XQKHOSIXO��+RZHYHU��ORQJ-
WHUP�WUHQGV�FDQ�XVXDOO\�EH�LGHQWLILHG�ZLWK�PRUH�DF�
FXUDF\��:H�KDYH�LGHQWLILHG�WKUHH�ORQJ-WHUP�WUHQGV�
ZH�EHOLHYH�LQYHVWRUV�ZRXOG�EH�ZHOO�DGYLVHG�WR�DF�
FRXQW�IRU�LQ�WKHLU�SODQQLQJ�� 
 
)LUVW��WKHUH�LV�UHDVRQ�WR�EHOLHYH�UHWXUQV�LQ�WKH�8�6��
ZLOO�EH�ORZHU�GXH�WR�VORZHU�JURZWK�DQG�FXUUHQW�YDOX�
DWLRQ�OHYHOV��7KH�UHDO�JURZWK�UDWH�IRU�*'3�LQ�WKH�8�6�
ZDV�D�KHDOWK\������SHU�\HDU�IURP������WR�������
7KLV�ZDV�GXH�WR�PRUH�ZRPHQ�HQWHULQJ�WKH�ZRUNIRUFH�
DORQJ�ZLWK�WKH�EDE\�ERRPHU�JHQHUDWLRQ�EHFRPLQJ�
HVWDEOLVKHG�LQ�WKHLU�FDUHHUV��)URP������WR�������WKH�
UHDO�JURZWK�UDWH�IRU�*'3�LQ�WKH�8�6��GHFOLQHG�WR�
�����SHU�\HDU��7KLV�SHULRG�LQFOXGHG�WKH�*UHDW�5H�
FHVVLRQ��$OVR��EHJLQQLQJ�LQ�������WKH�EDE\�ERRPHU�
JHQHUDWLRQ�EHJDQ�WR�UHWLUH��VORZLQJ�WKH�JURZWK�RI�WKH�
ODERU�IRUFH��0RVW�HFRQRPLVWV�EHOLHYH�WKDW�IXWXUH�
JURZWK�ZLOO�EH�FORVHU�WR�WKH�ODWWHU�SHULRG�WKDQ�WKH�
IRUPHU��7KLV�LV�OLNHO\�WR�OHDG�WR�ORZHU�HDUQLQJV�
JURZWK�IURP�FRPSDQLHV���$OVR��FXUUHQW�YDOXDWLRQ�
OHYHOV�IRU�VWRFNV�DUH�DERYH�WKHLU�ORQJ-WHUP�DYHUDJH�
DQG�FXUUHQW�\LHOGV�IRU�ERQGV�DUH�EHORZ�KLVWRULFDO�OHY�
HOV���%RWK�PHDQ�WKDW�IXWXUH�UHWXUQV�FRXOG�EH�GDPS�
HQHG�LI�WKHUH�LV�DQ\�UHYHUVLRQ�WR�WKH�PHDQ�IRU�3�(�
UDWLRV�DQG�ERQG�\LHOGV��/RZHU�UHWXUQV�FRXOG�FDXVH�
LQYHVWRUV�WR�VDYH�PRUH��ZDLW�ORQJHU�WR�DFKLHYH�ILQDQ�
FLDO�JRDOV��RU�VSHQG�OHVV�LQ�UHWLUHPHQW�� 
 
6HFRQG��ZH�EHOLHYH�KLJKHU�WD[HV�DUH�D�ORQJ-WHUP�
WUHQG�WKDW�LQYHVWRUV�ZLOO�KDYH�WR�QDYLJDWH��7KH�&RQ�
JUHVVLRQDO�%XGJHW�2IILFH��&%2��SURMHFWV�D�JURZLQJ�
GHILFLW�GXH�WR�HQWLWOHPHQW�VSHQGLQJ�DQG�LQFUHDVHG�

LQWHUHVW�H[SHQVH��7KLV�VSHQGLQJ�GHILFLW�LV�DW�D�UHDVRQ�
DEOH�OHYHO�ULJKW�QRZ��KRZHYHU�WKH�&%2�SUHGLFWV�WKH�
FXUUHQW�GHILFLW�ZLOO�DOPRVW�GRXEOH�E\������DQG�FRQ�
WLQXH�WR�JURZ�LQ�IXWXUH�\HDUV��7KLV�LV�XQVXVWDLQDEOH��
2QH�REYLRXV�VROXWLRQ�LV�WR�UDLVH�WD[HV��2I�FRXUVH�
KLJKHU�WD[HV�UHGXFH�KRZ�PXFK�RQH�KDV�WR�VSHQG��
+HDOWKFDUH�UHIRUP�FRXOG�KHOS�EHFDXVH�D�VL]HDEOH�SDUW�
RI�HQWLWOHPHQW�VSHQGLQJ�LV�RQ�KHDOWKFDUH��WKLQN�0HG�
LFDUH�DQG�0HGLFDLG� 
 
7KLUG��LQIODWLRQ�PD\�UHWXUQ�WR�KLJKHU�OHYHOV�WKDQ�LQ�
WKH�SDVW�GHFDGH��7KH�SHULRG�IURP������WKURXJK������
H[SHULHQFHG�LQIODWLRQ�RI�OHVV�WKDQ����SHU�\HDU��+RZ�
HYHU��IRU�WKH�WZHQW\-\HDU�SHULRG�IURP������WKURXJK�
�����LQIODWLRQ�ZDV�MXVW�RYHU����SHU�\HDU��+LJKHU�LQ�
IODWLRQ�RYHU�ORQJHU�SHULRGV�RI�WLPH�FDQ�VHYHUHO\�
HURGH�\RXU�SXUFKDVLQJ�SRZHU��2QH�DUJXPHQW�IRU�
FRQWLQXHG�ORZ�LQIODWLRQ�LV�D�GHFOLQH�LQ�WKH�ZRUNIRUFH�
SDUWLFLSDWLRQ�UDWH�DV�QRWHG�DERYH��:LWK�IHZHU�ZRUN�
HUV�WKHUH�LV�OLNHO\�OHVV�GHPDQG�IRU�JRRGV�DQG�VHU�
YLFHV�ZKLFK�VKRXOG�PRGHUDWH�SULFH�LQFUHDVHV��$UJX�
PHQWV�IRU�LQFUHDVHG�LQIODWLRQ�SRLQW�WR�WKH�YLUWXDO�IXOO-
HPSOR\PHQW�VWDWXV�LQ�WKH�8�6��7KLV�FRXOG�FDXVH�
ZDJHV�WR�EHJLQ�WR�LQFUHDVH�IDVWHU�WKDQ�LQ�WKH�SDVW��
SXVKLQJ�LQIODWLRQ�KLJKHU��$QRWKHU�IDFWRU�LV�WKH�FRP�
SOH[�SURFHVV�RI�UHGXFLQJ�WKH�)HGHUDO�5HVHUYH¶V�EDO�
DQFH�VKHHW�WKDW�EDOORRQHG�GXULQJ�WKH�*UHDW�5HFHVVLRQ�
WR�VSXU�JURZWK��7KH�FRQVHTXHQFHV�WR�LQIODWLRQ�DUH�
XQNQRZQ�DW�WKLV�WLPH��WKRXJK�WKHUH�LV�D�ULVN�RI�D�
VKRFN�WR�WKH�XSVLGH�IRU�LQWHUHVW�UDWHV��*LYHQ�WKDW�WKH�
)HGHUDO�5HVHUYH�PD\�VWDUW�GHFUHDVLQJ�LWV�EDODQFH�
VKHHW�ODWHU�WKLV�\HDU��QH[W�PRQWK¶V�3DUDGLJP�ZLOO�IR�
FXV�RQ�LQIODWLRQ� 
 

:KLOH�WKHVH�WKUHH�WUHQGV�PD\�VHHP�SHVVLPLVWLF��ZH�
DUH�RSWLPLVWLF��1DYLJDWLQJ�FKDQJH�KDV�DOZD\V�EHHQ�
FUXFLDO�WR�\RXU�ORQJ-WHUP�VXFFHVV��7KH�WKUHH-VWHS�
SURFHVV�RI�SODQQLQJ��PRQLWRULQJ�\RXU�SODQ��DQG�UH�
YLHZLQJ�LW�UHJXODUO\�ZLOO�FRQWLQXH�WR�EH�RI�XWPRVW�
LPSRUWDQFH�WR�DFKLHYLQJ�\RXU�JRDOV��$OVR��\RX�FDQ�
VWDUW�QRZ�LI�DGMXVWPHQWV�WR�\RXU�JDPH�SODQ�DUH�UH�
TXLUHG��$V�DOZD\V��ZH�DUH�KHUH�WR�KHOS�\RX�DVVHVV�
DQG�QDYLJDWH�\RXU�XQLTXH�VLWXDWLRQ� 
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