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0LUDEDXG—*OREDO�6WUDWHJLF�%RQG�)XQG 

$SULO������0RQWKO\�&RPPHQW 

$�/DNH��)�/XLV��$�&DWWHUPROH��
$�/XVKQLNRY�	�/�0DQHUD 

 

&HQWUDO� EDQNV�PDLQWDLQHG� WKHLU� GRYLVK� WRQH� LQ�$SULO��0DQ\� QRZ�TXHVWLRQ�ZKHWKHU�(XURSHDQ� \LHOGV� FRXOG� JR� DQ\� ORZHU�� GXULQJ� WKH�
PRQWK�ILYH-\HDU�*UHHN�JRYHUQPHQW�ERQG�\LHOGV�IHOO�EHORZ�ILYH-\HDU�86�7UHDVXU\�\LHOGV�� 

6SUHDGV� LQ� WKH�FDVK�FUHGLW�PDUNHW� WLJKWHQHG�VLJQLILFDQWO\�RYHU� WKH�PRQWK�� OHG�E\� WKH� ULVNLHVW�VHJPHQWV�DV�PDUNHWV�DGDSW� WR�FHQWUDO�
EDQNV¶� GRYLVK� IRFXV�� +RZHYHU�� DQ[LHW\� DERXW� D� JOREDO� HFRQRPLF� VORZGRZQ� UHPDLQV�� DQG� WKLV� LV� D� FDXVH� IRU� FRQFHUQ� IRU� VSUHDGV��
:KDW¶V�PRUH�� ZH� VWDUWHG� WR� VHH� VRPH� VLJQV� RI� ZHDNQHVV� LQ� HPHUJLQJ�PDUNHWV� ODWH� LQ� WKH�PRQWK�� ZLWK� $UJHQWLQHDQ� ERQGV� IDOOLQJ�
GUDPDWLFDOO\�DQG�7XUNLVK�DVVHWV�DOVR�VXIIHULQJ�IURP�LQYHVWRUV¶�QHUYRXVQHVV�� 

7KH�SULPDU\�PDUNHW�ZDV�H[WUHPHO\�DFWLYH� ODWH� LQ� WKH�PRQWK�ZLWK�PDQ\�H[LVWLQJ�SDUWLFLSDQWV�VXFK�DV�)1$&�'DUW\��:LOOLDP�+LOO� DQG�
1HWIOL[�LVVXLQJ�QHZ�ERQGV��DV�ZHOO�DV�QHZ�LVVXHUV�VXFK�DV�7HOHSL]]D�� 

:H� EHOLHYH� \LHOGV� PD\� KDYH� JRQH� GRZQ� WRR� PXFK�� 7KH� IXQG� LV� WKHUHIRUH� VWLOO� ORZ� LQ� GXUDWLRQ� DQG� KROGLQJ� D� ORW� RI� KLJKO\� OLTXLG�
7UHDVXULHV��UHDG\�WR�EH�GHSOR\HG�DV�VRRQ�DV�WKH�HFRQRPLF�RXWORRN�EHFRPHV�FOHDUHU��$W�SUHVHQW��ERWK�ULVN\�DQG�VDIH-KDYHQ�DVVHWV�DUH�
SHUIRUPLQJ� ZHOO� LQ� RXU� YLHZ�� DQG� WKDW� FDQQRW� JR� RQ� IRUHYHU�� :H� EHOLHYH� LW� LV� ZLVH� QRW� WR� FKDVH� \LHOG� WRR� PXFK� LQ� WKH� FXUUHQW�
HQYLURQPHQW�� 
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6KDUH�FODVV�LQFHSWLRQ�GDWH��������������$OO�GDWD�VRXUFHG�IURP�0LUDEDXG�$VVHW�0DQDJHPHQW�DQG�%ORRPEHUJ� 

 

:H�DGGHG�VRPH�VKRUW-GDWHG�7UHDVXU\�ERQGV�LQ�$SULO�� 

:H�UHGXFHG�VRPH�RI�RXU�KROGLQJ�LQ�6DQWDQGHU�GXULQJ�WKH�PRQWK��6DQWDQGHU�DQQRXQFHG�WKH�FDOO�DW�SDU�RI� LWV��������FRXSRQ�&R&R�
ERQGV�� 7KHVH� ERQGV� ZLOO� OHDYH� WKH� SRUWIROLR� FRPSOHWHO\� DW� WKH� HQG� RI� 0D\��:H� ERXJKW� 6RFLpWp� *pQpUDOH� ������� WR� UHSODFH� WKH�
6DQWDQGHU�ERQGV�ZH�VROG��� 

:H�DOVR�ERXJKW�WKH�%XHQRV��������������ERQG�DV�ZH�EHOLHYHG�$UJHQWLQLDQ�ERQGV�KDG�IDOOHQ�WRR�PXFK�� 

 

 

7KH�0LUDEDXG–*OREDO�6WUDWHJLF�%RQG�)XQG��,�&DS�86'�LQVWLWXWLRQDO�VKDUH�FODVV��URVH�E\�������LQ�$SULO��RXWSHUIRUPLQJ�LWV�86'�/,%25�
��0RQWK� EHQFKPDUN�� ZKLFK� URVH� E\� ������� $OPRVW� DOO� VXE-VHFWRUV� ERRVWHG� WKH� IXQG¶V� UHWXUQ� RYHU� WKH�PRQWK�� ZLWK� LWV� KROGLQJV� LQ�
EDQNLQJ�DQG�EDVLF�LQGXVWU\�FRQWULEXWLQJ�WKH�PRVW��ZKLOH�LWV�SRVLWLRQV�LQ�86�7UHDVXULHV�DOVR�SHUIRUPHG�ZHOO��$W�WKH�LQGLYLGXDO�VHFXULW\�
OHYHO�86�7UHDVXULHV�ERRVWHG�WKH� IXQG¶V� UHWXUQ� WKH�PRVW�DV�\LHOGV� WLJKWHQHG�RYHU� WKH�PRQWK��(QWHUSULVH�0HUJHU�6XE� ,QF��RQH�RI� WKH�
SRUWIROLR¶V� KLJKHU-ULVN� KROGLQJV�� DQG� %HOILXV� %DQN�� ZKLFK� FDXJKW� XS� ZLWK� RWKHU� ILQDQFLDOV� RYHU� WKH� PRQWK�� PDGH� WKH� QH[W-ELJJHVW�
FRQWULEXWLRQV��7KH�IXQG¶V�SRVLWLRQ�LQ�$UJHQWLQHDQ�VRYHUHLJQ�ERQGV�GHWUDFWHG�WKH�PRVW�� 
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