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+XPDQ�EHLQJV�DUH�DQ�LQWHOOLJHQW�OLIHIRUP��$V�D�VSHFLHV��RXU�LQWHOOLJHQFH�DOORZV�XV�
WR� WKULYH� DQG� VXUYLYH� WKURXJK� VRPH� RI� WKH� PRVW� GLIILFXOW� VLWXDWLRQV�� 2XU� LQWHOOL�
JHQFH�FDQ�EH�JHQHUDOL]HG�LQWR�WZR�EURDG�FDWHJRULHV��ORJLFDO�DQG�HPRWLRQDO��/RJL�
FDO� �DOVR�NQRZQ�DV�FRJQLWLYH�� UHIHUV� WR�RXU�FDSDFLW\� WR�DFTXLUH� LQIRUPDWLRQ�DQG�
SURFHVV� LW�� (PRWLRQDO� UHIHUV� WR� RXU� FDSDFLW\� WR� GHPRQVWUDWH�� XVH� DQG�PDQDJH�
HPRWLRQV�LQ�D�JLYHQ�VLWXDWLRQ� 
 
+LVWRULFDOO\�� WKHUH� ZDV� D� SUHVXPSWLRQ� WKDW�
LQYHVWLQJ� DQG� LQYHVWPHQW� GHFLVLRQV� ZHUH�
SUHGRPLQDQWO\� D� QXPEHUV� JDPH��7KDW� LV� WR�
VD\� LQYHVWRUV� XVH� DQG� SURFHVV� LQIRUPDWLRQ�
WR� PDNH� ORJLFDO� ,QYHVWPHQW� GHFLVLRQV�������
%HKDYLRUDO� � ILQDQFH�� ZKLFK� LV� D� UHODWLYHO\�
QHZ�EUDQFK�RI�ILQDQFH��VWDWHV�WKDW�ERWK�ORJLF�
DQG� HPRWLRQV� SOD\� DQ� LPSRUWDQW� UROH� LQ������
LQYHVWPHQW� GHFLVLRQV�� :KHQ� LQYHVWRUV� OHW� HPRWLRQV� LQIOXHQFH� WKHLU� LQYHVWPHQW�
GHFLVLRQV��WKRVH�GHFLVLRQV�DUH�NQRZQ�WR�EH�HPRWLRQDOO\�ELDVHG� 
 
 
 

(PRWLRQV�DQG�,QYHVWLQJ� 

$URXQG� WKLV� WLPH�RI� \HDU�1LSLVVLQJ�DQG� WKH�7UXVWHHV�VWDUW� ORRNLQJ�DW�ZKDW�
LQFRPH�KDV�EHHQ�HDUQHG�\HDU�WR�GDWH�DQG�ZKHUH�ZH�VWDQG�JRLQJ�LQWR�WKH�
ODVW�TXDUWHU�RI�WKH�\HDU� 

$V�RI�$XJXVW�����������WKH�HVWLPDWHG�LQFRPH�GXH�1LSLVVLQJ�)LUVW�1DWLRQ�LV�
������������7KLV�SXWV�XV�DURXQG�WKH�VDPH�LQFRPH�DV�ODVW�\HDU�EXW�ZH�FDX�
WLRQ� \RX� WR� UHPHPEHU� DOO� WKH� LQFRPH� LV� UHFRQFLOHG� DW� \HDU� HQG�� WKHQ� UH�
YLHZHG�E\�DQ�DXGLWRU�EHIRUH�WKH�DFWXDO�LQFRPH�LV�SDLG�RXW� 



 

 
(PRWLRQDO�ELDVHV� LPSDFW�DQ� LQYHVWRU�V��DSSURDFK� WR� ULVN�DQG�UHWXUQ��6RPH�SHRSOH�
GR�QRW� OLNH� WDNLQJ�ULVNV� LQ� OLIH�DQG�WKDW� LV�UHIOHFWHG� LQ�WKHLU� LQYHVWPHQW�GHFLVLRQV�DV�

ZHOO�� 6RPH� SHRSOH� DUH� µGDUH�
GHYLOV¶� DQG� DGUHQDOLQH� MXQNLHV�
DQG�HQMR\�WDNLQJ�ULVNV�LQ�DOO�DV�
SHFWV� RI� WKHLU� OLIH� DQG� WKDW� WRR�
VKRZV�LQ�WKHLU�LQYHVWPHQW�GHFL�
VLRQV��7KH\�PD\�HQG�XS�WDNLQJ�
PRUH� ULVN� ZKHQ� WKH\� VKRXOGQ¶W�
RU� YLFH� YHUVD�� ,Q� VXPPDU\��
HPRWLRQDO� ELDVHV� QHJDWLYHO\�
LPSDFW� LQYHVWPHQW� GHFLVLRQV�

DQG�FDQ�KLQGHU�ILQDQFLDO�JRDOV�LI�WKH\�JR�XQFKHFNHG� 
 
7KH�EHQHILW�RI�KDYLQJ�SURIHVVLRQDO�LQYHVWPHQW�PDQDJHUV�PDNH�LQYHVWPHQW�GHFLVLRQ�
RQ�\RXU�EHKDOI�LV�WKDW�HPRWLRQDO�ELDVHV�DUH�OLPLWHG��7KHVH�LQYHVWPHQW�PDQDJHUV�DUH�
QRW�µHPRWLRQDOO\¶�DWWDFKHG�WR�\RXU�LQYHVWPHQWV�DV�\RX�PD\�EH�DV�DQ�LQGLYLGXDO��7KLV�
SURYLGHV�D�GLVWLQFW�DGYDQWDJH�DV�WKH�LQYHVWPHQW�PDQDJHUV�FDQ�PDNH�ORJLFDO�LQYHVW�
PHQW�GHFLVLRQV��7KH\�KDYH�D�GHGLFDWHG�WHDP�RI�DQDO\VWV��HFRQRPLVWV�DQG�VXSSRUW�
LQJ�VWDII�ZKLFK�FROOHFWV��V\QWKHVL]HV��DQG�SURFHVVHV�KXJH�DPRXQWV�RI�GDWD�WR�PDNH�
DQ�LQYHVWPHQW�GHFLVLRQ�� 
 
7KLV�GRHV�QRW�PHDQ� WKDW� LQYHVWPHQW�PDQDJHUV�DUH� IUHH� IURP�HPRWLRQDO� ELDVHV�RI�
WKHLU�RZQ��WKH\�DUH�KXPDQ�EHLQJV�DIWHU�DOO����6RPH�LQYHVWPHQW�PDQDJHUV�PD\�KDYH�
D�IDYRULWH�VWRFN�RU�PD\�SUHIHU�RQH�DVVHW�FODVV�RYHU�DQRWKHU��7KH�LPSDFW�RI�HPRWLRQ�
DO�ELDVHV� LV� UHGXFHG� WKURXJK�FRPSOLDQFH�DQG�SHHU� UHYLHZV�� ,QYHVWPHQW�PDQDJHUV�
DOVR� XVH� KLJKO\� VRSKLVWLFDWHG� ILQDQFLDO�PRGHOV� WR� GHWHUPLQH� WKH� LPSDFW� RI� LQYHVW�
PHQW�GHFLVLRQV�RQ�UHWXUQV��,I�WKH�RXWFRPH�RI�DQ�LQYHVWPHQW�PDQDJHU�V��GHFLVLRQ�LV�
QRW�IDYRUDEOH��LW�LV�VFUXWLQL]HG�WR�FKHFN�IRU�DQ\�ELDVHV�DQG�UHVHW�IRU�DQ�RSWLPDO�RXW�
FRPH�� 

(PRWLRQV�DQG�,QYHVWLQJ� 

0HHW�7KH�7HDP 

6DULP�(KWHVKDP�MRLQHG�3HDFH�+LOOV�7UXVW�LQ�-DQXDU\�RI����������6DULP�
LV�LQWHUQLQJ�XQGHU�-HII�DQG�EULQJV�D�QHZ�G\QDPLF�WR�WKH�WHDP�DQG�RXU�
RQJRLQJ�PRQLWRULQJ�SURFHVV�RI�WKH�LQYHVWPHQW�PDQDJHUV���6DULP�MXVW�
SDVVHG�KLV�OHYHO���&)$�DQG�ZULWHV�KLV��OHYHO���LQ�1RYHPEHU���2QFH�WKLV�
LV�FRPSOHWHG�KH�ZLOO�EH�D�QHZ�&)$���6DULP�ZURWH�WKLV�JUHDW�DUWLFOH� 


