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KWWSV���XV���FDPSDLJQ�DUFKLYH�FRP�"X �H���FFHIE���F�����I�FE��	LG �����EH��� ���

,Q�RXU�ODVW�QHZVOHWWHU��ZH�GLVFXVVHG�KRZ�WKH�FXUUHQW�VLWXDWLRQ�LV�GLIIHUHQW
WKLV�WLPH�DQG�KRZ�WKH�UHDFWLRQV�RI�WKH�HTXLW\�PDUNHWV�KDYH�EHHQ�VLPLODU�WR
HYHQWV�FDXVLQJ�GRZQWXUQV��7KHUH�KDV�EHHQ�PXFK�GLVFXVVLRQ�LQ�WKH�PHGLD
WKDW�WKH�UHFHQW�JDLQV�LQ�WKH�PDUNHWV�KDYH�KDSSHQHG�WRR�VRRQ�DQG�PXFK
JUHDWHU�WKDQ�WKH�HFRQRP\�ZRXOG�VLJQDO��7KLV�LV�D�FRQFHUQ�ZKHQ�RQH�VHHV
HFRQRPLF�JURZWK�GHFUHDVLQJ�DQG�XQHPSOR\PHQW�ULVLQJ�WR�KLVWRULF�OHYHOV�VR
TXLFNO\�DQG�WKH�6	3�����JDLQLQJ�IURP�LWV�0DUFK�ORZV��:H�KHDU�WKDW�WKH
VWRFN�PDUNHWV�KDYH�GLVFRQQHFWHG�IURP�HFRQRPLF�UHDOLW\�

,V�WKH�86�HFRQRP\�KHDGLQJ�WR�WKH�QH[W�*UHDW�'HSUHVVLRQ"�

�����:KHQ�ZH�ORRN�EDFN�DW�WKH�*UHDW�'HSUHVVLRQ�RI�WKH�����V��WKHUH�DUH�VRPH
PDMRU�GLIIHUHQFHV�EHWZHHQ�WKH�FDXVHV�DQG�XQGHUO\LQJ�VWUXFWXUH�RI�WKH�ILQDQFLDO
V\VWHP�FRPSDUHG�WR�WRGD\��$Q�HFRQRPLF�VORZGRZQ�LQ�WKH�VHFRQG�KDOI�RI�����
LV�MXVW�RQH�RI�PDQ\�IDFWRUV�OHDGLQJ�WR�WKH�VWRFN�PDUNHW�FUDVK�WKDW�\HDU��7KH
HFRQRP\�VWDUWHG�WR�UHFRYHU�IURP�D�UHFHVVLRQ�LQ������XQWLO�WKH�FROODSVH�RI�VRPH
UHJLRQDO�DQG�FRPPHUFLDO�EDQNV�ILQDOO\�OHDG�WR�IXUWKHU�HFRQRPLF�FRQWUDFWLRQ�WR
WKH�*UHDW�'HSUHVVLRQ�>�@��%HFDXVH�WKH�)HGHUDO�5HVHUYH�%DQN�V\VWHP�ZDV�QRW
WKH�FHQWUDOL]HG�LQVWLWXWLRQ�ZH�NQRZ�WRGD\��WKHUH�ZDV�QR�FRRUGLQDWHG�QDWLRQDO
UHVSRQVH�WR�WKLV�ILQDQFLDO�FULVLV��,Q�IDFW��UHJLRQDO�)HGHUDO�5HVHUYH�JRYHUQRUV
LQWHUYHQHG�LQ�ZD\V�WKDW�FRQIOLFWHG�ZLWK�RWKHU�LQWHUYHQWLRQV�WKDW�LQFUHDVHG�WKH
VHYHULW\�RI�WKH�FULVLV�>�@��0DQ\�ODZV�DQG�UHJXODWLRQV�KDYH�FKDQJHG�WKH�ILQDQFLDO
V\VWHP�RI�WKH�8QLWHG�6WDWHV�VLQFH�WKH�*UHDW�'HSUHVVLRQ�WR�PDLQWDLQ�D�PXFK
PRUH�KHDOWK\�DQG�IXQFWLRQLQJ�EDQNLQJ�V\VWHP�
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�����$V�ZH�KDYH�VHHQ�RYHU�WKH�SDVW����\HDUV��WKH�)HGHUDO�5HVHUYH�LV�QRZ�YHU\
SURDFWLYH�WR�SUHYHQW�D�EDQNLQJ�FULVLV�IURP�EHFRPLQJ�D�QDWLRQDO�HFRQRPLF�FULVLV�
([DPSOHV�RI�WKLV�FDQ�EH�VHHQ�LQ�WKH�6DYLQJV�DQG�/RDQ�FULVLV�RI�WKH�����V�DQG
WKH�LQWHUYHQWLRQ�RI������WR�SUHYHQW�D�ILQDQFLDO�FROODSVH�IURP�VSUHDGLQJ�SDVW
/HKPDQ�%URWKHUV�DQG�%HDU�6WHDUQV�

����7KHUH�DUH�PDQ\�SXQGLWV�DQG�µH[SHUWV¶�SUHGLFWLQJ�DQ�HFRQRPLF�GHSUHVVLRQ
IURP�WRGD\¶V�FRURQDYLUXV�SDQGHPLF��:LWK�WKH�UHVSRQVH�IURP�WKH�)HGHUDO
5HVHUYH��WKH�VWLPXOXV�IURP�WKH�)HGHUDO�*RYHUQPHQW��DQG�WKH�QHZV�RI�SURJUHVV
WRZDUGV�D�YDFFLQH��WKH�FKDQFHV�RI�D�SURORQJHG�HFRQRPLF�GHSUHVVLRQ�KDYH�EHHQ
UHGXFHG�DQG�LW�GRHV�QRW�VHHP�OLNHO\�

/RRNLQJ�DW�SUHYLRXV�HFRQRPLF�GRZQWXUQV�DQG�PDUNHW
UHDFWLRQV

������$W�WLPHV�WKHUH�DSSHDUV�WR�EH�D�GLVFRQQHFW�EHWZHHQ�WKH�VWRFN�PDUNHWV�DQG
WKH�JURZWK�RI�WKH�JOREDO�DQG�86�HFRQRPLHV��,Q�WKHRU\��LW�PDNHV�VHQVH�WKDW�DV
WKH�HFRQRP\�JURZV�RU�FRQWUDFWV��WKH�VWRFN�PDUNHW�VKRXOG�EH�JRLQJ�LQ�WKH�VDPH
GLUHFWLRQ��7KLV�LV�QRW�DOZD\V�WKH�FDVH��,Q�WKH�VKRUW�WHUP��WKH�GLUHFWLRQ�RI�WKH
HFRQRP\�DQG�WKH�VWRFN�PDUNHWV�FDQ�EH�PXFK�GLIIHUHQW��5HFHQWO\��(FRQRPLVW
DQG�1REHO�/DXUHDWH�3DXO�.UXJPDQ�FRPPHQWHG�LQ�WKH�1HZ�<RUN�7LPHV�³WKH
VWRFN�PDUNHW�LV�QRW�WKH�HFRQRP\�´>�@

%HORZ�DUH�MXVW�D�IHZ�RI�PDQ\�KHDGOLQHV�LQ������DIWHU�WKH�VWRFN�PDUNHW
UHFRYHUHG�EXW�WKH�HFRQRP\�ZDV�VWLOO�LQ�LWV�ODWHVW�GRZQWXUQ�

-XQH�����������:DUUHQ�%XIIHWW�WR�&1%&��¶8�6��(FRQRP\�,Q�´6KDPEOHVµ���
1R�6LJQV�RI�5HFRYHU\�<HW·
$SULO����������*HRUJH�6RURV�WR�5HXWHUV��µ7KH�8�6��HFRQRP\�LV�LQ�IRU�³D
ODVWLQJ�VORZGRZQ´�DQG�ZRQ¶W�UHFRYHU�WKLV�\HDU��ZKLOH�³WKH�EDQNLQJ�V\VWHP
DV�D�ZKROH�LV�EDVLFDOO\�LQVROYHQW´¶�
1RYHPEHU����������7KH�1HZ�<RUN�7LPHV��µ8�6��8QHPSOR\PHQW�5DWH�+LWV
�������+LJKHVW�LQ����<HDUV¶>�@¬

%\�WKH�WLPH�WKH�1HZ�<RUN�7LPHV�KDG�UHSRUWHG�2FWREHU�����¶V�XQHPSOR\PHQW
UHSRUW��WKH�6	3�����KDG�JDLQHG�RYHU�����VLQFH�LWV�0DUFK������ORZ�
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([KLELW���EHORZ�VKRZV�UHFHVVLRQV�RYHU�WKH�ODVW����\HDUV�DQG�WKH�UHWXUQV�RI�WKH
6	3�����

([KLELW����6	3�����5HWXUQV�%HIRUH��'XULQJ��DQG�$IWHU
5HFHVVLRQV>�@

¬�¬�¬,W�LV�GLIÀFXOW�WR�VHH�D�SDWWHUQ�FRUUHODWLQJ�VWRFN�PDUNHW�UHWXUQV�DQG�HFRQRPLF
JURZWK�EHIRUH�DQG�GXULQJ�UHFHVVLRQV��,W�EHFRPHV�HYLGHQW�WKDW�VWRFN�PDUNHW
UHWXUQV�DUH�QRUPDOO\�YHU\�VWURQJ�DV�HFRQRPLF�JURZWK�UHWXUQV�DIWHU�D�UHFHVVLRQ�

&RQFOXVLRQ
�����7KH�ORQJ��DQG�VKRUW�WHUP�RXWFRPH�IURP�WKLV�SDQGHPLF�DORQJ�ZLWK�WKH
TXHVWLRQV�RI�WKH�VWRFN�PDUNHW�DQG�HFRQRPLF�JURZWK�ZLOO�RQO\�EH�DQVZHUHG�LQ
WLPH�ZLWK�WKH�DGYDQWDJH�RI�KLQGVLJKW��5HVHDUFK�SURYHV�RYHU�DQG�RYHU�DJDLQ�ZH
FDQ�QRW�SUHGLFW�LI�WKH�PDUNHWV�ZLOO�ULVH�RU�IDOO�LQ�WKH�VKRUW�WHUP�

�����5DWKHU�WKDQ�JRLQJ�ZLWK�D�µJXW�IHHOLQJ¶�DERXW�ZKHUH�WKH�VWRFN�PDUNHW�ZLOO�EH�LQ
WKH�IXWXUH��ZH�EHOLHYH�LQYHVWRUV�FDQ�EHQHILW�E\�ORRNLQJ�EDFN�LQ�KLVWRU\�WR�VHH
KRZ�PDUNHWV�KDYH�UHDFWHG�EHIRUH��GXULQJ��DQG�DIWHU�SUHYLRXV�HFRQRPLF
GRZQWXUQV��7KLV�LV�XVLQJ�KLVWRU\�DV�D�JXLGH�
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³,�EHOLHYH�WKDW�WKH�PRUH�\RX�NQRZ�DERXW�WKH�SDVW��WKH�EHWWHU�\RX
DUH�SUHSDUHG�IRU�WKH�IXWXUH�´

��7KHRGRUH�5RRVHYHOW

:H�ZLVK�\RX�DQG�\RXU�IDPLOLHV�KHDOWK��VDIHW\��DQG�KDSSLQHVV�

7KLQNLQJ�RI�\RX�DOZD\V�
*UHJRU\��*DEULHOOD��%ULDQ��&KULV��DQG�6DPHU

5HIHUHQFHV

>�@�%DQNLQJ�3DQLFV�RI����������*DU\�5LFKDUGVRQ��)HGHUDO�5HVHUYH�%DQN�RI
5LFKPRQG��KWWSV���ZZZ�IHGHUDOUHVHUYHKLVWRU\�RUJ�HVVD\V�EDQNLQJBSDQLFVB����B���

>�@�7KH�*UHDW�'HSUHVVLRQ��*DU\�5LFKDUGVRQ��)HGHUDO�5HVHUYH�%DQN�RI�5LFKPRQG�
KWWSV���ZZZ�IHGHUDOUHVHUYHKLVWRU\�RUJ�HVVD\V�JUHDWBGHSUHVVLRQ

>�@�3DXO�.UXJPDQ��¶&UDVKLQJ�(FRQRP\��5LVLQJ�6WRFNV��:KDW·V�*RLQJ�2Q"·��7KH�1HZ
<RUN�7LPHV��$SULO�����������ZZZ�Q\WLPHV�FRP������������RSLQLRQ�HFRQRP\�VWRFN�
PDUNHW�FRURQDYLUXV��

>�@¬3HWHU�6��*RRGPDQ��¶8�6��8QHPSOR\PHQW�5DWH�+LWV��������+LJKHVW�LQ����<HDUV·�
7KH�1HZ�<RUN�7LPHV��1RYHPEHU���������
ZZZ�Q\WLPHV�FRP������������EXVLQHVV�HFRQRP\���MREV�

>�@�+LVWRULFDO�6	3�����'DWD�UHWULHYHG�IURP�6FKLOHU��5REHUW��8�6��6WRFN�0DUNHWV������
3UHVHQW�DQG�&$3(�5DWLR��ZZZ�HFRQ�\DOH�HGX�aVKLOOHU�GDWD�
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