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ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ӂ ׃֘א֤ ԝԄ ד Ԓ

֟ԍַԝ֘Ӄԓ֧ ֨ ԝ֟Ԋ׃ӂ ֻ Ԉׄ ԝ֨ ַׂׅ

Ӄԓ֧ה֔ ᴸᴈ֨ӂ2010׳ ԋ֓א֤֨ 0.4 ᴘᴺ ֠ԝ֘

Ԍӂ ֠֨ 1.5 ᴘᴺ ԏַ֠ ԝ֟Ԋ׃ӂ2029 ַ֤֠ 2.6

ᴘᴺ֤ ֒ׄ֡ ԛׅ֟Ԅַ֒ 1Ӄ 

֧ ַַ֠֒֒ ԛׁׅׄԆ֤֣֜֘ᴦᴸףᴨᵋᴗə ᴻᴇᴒ׳

ᴗ֠֒Ԍӂԝ֩ԝ֩ ԛׅׄԓ֡ԌԂַ֒׃Ӄ ֤ Ԉ֩ӂᴦᴸ

ᴻᴇᴒᴗ֡֨ӂ׳ᴨᵋᴗᵊף ֧ ԝ Ԍ ׃ ֤ ԝ֟

Ԇ ד ԝַ֒Ӄ ֧ ֽ Ԍ ֠ӂ ֧ ֽ

ԋׂ֧ Ԍ ԝԄ ׃ ֤֡֜֟ӂ ד ֒ׄ

֠֒Ӄ 

֠֨ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֡ԄԆ דᴸᴈ׳ ԝӂ֖

֧ ֽ ӆ֣ ֤֝Ԅ֟ ֜֟Ԅԍַ֒Ӄַ ֘ӂ ᴸᴈ֧׳

֧ ֡ ֣ Ԍ ַׅׄ ӂ֖ԝ֟ᴦᴸףᴨᵋᴗᵊ

ᴻᴇᴒᴗֱ֧׳ Ԍᴬᵋᴗᴤרᴹֻׂ֤֒֘ש ֣ᴰᴹᴒᴗᴰ

ᴹᴒᴗ֤֝Ԅ֟ ԝַ֒Ӄ 
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ᴩᴻצᴫᵎᴚᵍᴁᴾᴊᴕᴚ֤֫ Ԏ 

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֡֨ӂ ֧ ד ֧֣֒֠֨ԏӂ ׃ ֡ ֧ ԝ Ԍ ד ֯ ֠ ׅׄא ᴟףᴸ

ᴕᴸᴺᵊᴼᵋᵂ ד ԝַ֒ 1 Ӄ ֽᴞףףᵋᴺᴘ ֣֢֧ᴠᴥᴹᴒ׳ ֡֨ ᴻᴇᴒᴗ׳ᴨᵋᴗᵊףӂᴦᴸ׃֣

֨ ԑד  Ӄהַ֚֔

 

1 ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֧  

 

 

 

 

 

֧ ד ԛ֓ӂ ׃ ֡ ֧ ԝ Ԍ ד Ԇӂ 

ᴼᵋᵂ ᴟףᴸᴕᴸᴺᵊᴼᵋᵂ  

 

דָ֧ ֡ԝ֟Ԅַ֒Ӄ 

 

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ӂ ֧ ֽ ԋׂ Ԍ ԝԄ ׃ ֺ֧֧֘ᴌᴹᴴᵋᴆᴶᵂ֠֒Ӄ֖֧ Ԍӂ

ᴮᴘᴺᴭᵋᴀᴒᴗ 2֠֒Ӄ ֨ ֤ӂ ֧ Ԅ דָ֧ ֤ԝԌ֚֠֒Ӄַ֘ӂᴚᴒᴐ֣

֧ ֻӂ ᴱᴖᴺֽ ֧ ֣ Ԍ ֠Ԃׄԓֽ֡ ֣ᴼᵋᵂ ֧ ד ֡֒ׄᴀᵋᴈֻԂׄԓ֡ԋׂӂ

Ԍ ֣֡ׄ ԌԂַ֒׃Ӄ 

 

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֧  

ֽ ֨ ӆ֠֒Ԍӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ ֤ ֧ ד ԝ֟Ԅַ֒  

ᵋᴬᵂ׳ ᴦᴸףᴨᵋᴗᵊᴼᵋᵂ֧ ֨ ӂSOFR ֣֢֧ ֤ᴈᴦᴻᴒᴘד ֔ԝ֟

ԛׅӂ ֤ ֑֟ ԝַ֒Ӄ 

ַ֧֠ Ԍ Ԅ ᴞףףᵋᴺᴘ Ԍ 7 ֠Ԃ֧֤ׄ ԝӂԓׂׅᴼᵋᵂ֧ ֨ ֠ 5 ԋׂ 6 ֠֒Ӄ 

֣ᴂᴨᴙᵂᴓ ֧ Ԍ ᴦᴸףᴨᵋᴗᵊᴼᵋᵂ֧ ֤֨ӂ ׃ ֧ ׃ דׅ ֒ׄᴜװᴕעᴥᵊᴂᴨᴙ

ᵂᴓֽסᴤנᵋᴭᴕעᴥᵊᴂᴨᴙᵂᴓӂ ֧ ᴻᴟᴻᴒᴇ ֽ Ԅ ֣֢ ֧ ד ԑׄᴂᴨᴙᵂᴓԌ ַ

ׅׄᴀᵋᴈԌ ԏ֣֜֟Ԅַ֒Ӄԓׅ֡֨ ֤ӂᴆᵂᴇᴀᵋᴗᵊᴼᵋᵂ֨ᴂᴨᴙᵂᴓᵊᴸףᴗ ᴂᴨᴙᵂᴓԌ Ԅ ֠Ԃׄԋӂ

ֻֻ֖֖ԓׁ֧Ԇ֣ Ԍ Ԅ֟Ԅַ֔הӃ 

֧ ԛ ᴞףףᵋᴺᴘ ֽᴆᵂᴇᴀᵋᴗᵊᴼᵋᵂׁ֧Ԇ֤ ֤ ֠ԍׄאԑ֣֠֨ԏӂ ׃֘א֤ Ԍ ԛַׅ

֒Ӄԓ֧ ᴹᴈ֤׳ ֒ׄ ֡ԝ֟ӂ ԝ ֨ ӂ ᴦᴻᴮסᴯ֡ ׅ֩ׄ ֣ ᴹᴎᵋᵂד ׄԓ֡Ԍ֠ԍַ

֒Ӄ 

֧֡ Ԍ Ԅ ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ ֠Ԃ׃ӂ ᴈᴎᴯ֧ת֤ Ԍ ԛֺׅׄ֘ӂ ֽ

֧֡ Ԍ ԏӂᴫᴸᴕעᴹᴕעԌ ֤ Ԅ ֤Ԃַ֒׃Ӄ 
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ᴩᴻצᴫᵎᴚᵍᴁᴾᴊᴕᴚ  

ᴰᴅᴚᵂᵊᴤףנᴙᵂᴈԋׂᴖעᴈᴗᴻᴈᴗᵊᴖᴒᴗַ֠ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֤֨ ӆ֣ ԌԂַ֒׃ 2 Ӄԓ

ׂׅ֧Ԇ֚ӂ ֻ ֣ ֨ᴏףᴻ׳ᴗᵊᴻᵂᴖעᵂ״ ֠֒Ӄ 

 

2 ֣ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ  

ᴏףᴻ׳ᴗ  ə

ᴻᵂᴖעᵂ״ 

ᴰᴅᴚᵂ  ə

ᴤףנᴙᵂᴈ 

ABF 

 

׳ᴒעᴬᴐᴴᴚᴈᴕש  ə

ᴻᵂᴖעᵂ״ 

ᴖעᴈᴗᴻᴈᴗ  ə

ᴖᴒᴗ 

ַ֘֨

֧ ֤ ԝ֟ ԛ

ׅׄᴆᴚס ֠ӂ ԏ֧

ӂ ֧ ד

֡֒  ׄ

ᴆᴚס ֡ ֧ ֤

֒ׄᴇᴴᴚס ֠ӂ

LBOӂ ӂ

֧ ֤ ԛׅׄԓ

֡Ԍ Ԅ 

֧ ӂ ӂ

ד֢֣ ֤ ԛׅ

ׄ  

֣ ד ֝

ֱ֧

ֽ ֣֢  

ֽ ֣֢֧

֤ ԝ֟Ԅׄ ֱ

֧ᴖעᴈץתᵂᴗ  

 

ԑᴠᵋᴌᴙᴺᴀס

ᴰᵋתᵋ֧ ֤ ԝ

֟ӂPEᴤנᵂᴘ֤ ֣

ᴌᴹᴴᵋᴆᴶᵂד

 

 

ד ֒

֧ᴕ׳ᴝᴼᴇᵋ

Ԍӂ Ԅ֡ ᴾᴸᵂ

ᴗד ָ ֘֔א

ד  

 

Ԋׁ֬ ד

֤ ԛׅ֘ӂ

ᴰᵋתᵋ֤ ֒ׄ

ᴉףᴈᴎᴭת  

 

ᴄ׳ףᴺ֧ Ԍ

ֻ֣֡ׄӂ ֤֨

ԝ֟Ԅׄקᴜᴺײᵋ ֤

֒ׄ ԍ

ᴼᵋ  W

 

ᴟᴸᵂᴈᴆᵋᴗ֨ ԝԏא

֣Ԅֻ֧֧ ֤

֨ ֣ ד ԝ

Ԍ ӂ ԋׂ

֚ ד׃  ׄ

 

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ᴊᴈ֡ԄԆ׳סֱ֧ ֠֨ӂԋ֝֟֨ ֧ ԝԋ ֠ԍַ֔֠הԝ֘Ӄԝԋԝӂ

Ԍ ֣֘ᴢᵋ׳ᴺֽᴌᴹᴴᵋᴆᴶᵂ֧ ֤ ԋԑӂד ֠֨ ד ֹ Ԅ Ԍᴦᴸףᴨᵋᴗə ᴻᴇᴒ׳

ᴗד ԝֽ֒ԏ֣֜֟Ԅַ֒Ӄ 
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ᴩᴻצᴫᵎᴚᵍᴁᴾᴊᴕᴚ ֪  

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ֨ ֠ ֤ ԝӂ ֠֨ 1.5 ᴘᴺ֧ ד ׄ ֣֡֜֟Ԅַ֒Ӄԓ֧

֨ӂ GFC ֤ ԝӂ2010 ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ֨ 319%֧ ד Ԓַԝ֘ 3Ӄ 

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ֧ᴈᴗᵋᴹᵋ֨ 1980 ֤ Ӄַ֒׃ ӂᴞףףᵋᴺᴘ Ԍ ԝӂ ֧

ԑד ֝ ֤֡֜֟ӂ ֣֘ ֧ ᵋᴺᴘףףԝ֘Ӄԝԋԝӂᴞַ׃֣֡ ֧ ᴊᴈᴂᴈᴗ֨׳ס ֠ӂ

֣ ӂ ֧ ֡Ԅ֜֘ ԌԂ׃ӂֲ֧֒֟ ֤֡֜֟ ֣ ֡֨ Ԉַ֔֠הԝ֘Ӄ 

ԓԆԝ֘ Ԍ ֣֡ׄ ӂ ֤ ֧ ֨ӂׁ׃ ֣ ֡ԝ֟ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֤ ד ԑ

ׁׄԆ֤֣׃ӂ ֡ԝ֟ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ֧ Ԍ ԛַׅԝ֘Ӄԓׅ֨ӂ1990 ӂ ֧ ד ֡

ԝ֟ᴮᴘᴺᴭᵋᴀᴒᴗ ԑ ד ԑׄ Ԍ ԝ֘ ֡ Ӄַ֒׃֣ ֜֘ ֨ӂᴮᴘᴺᴭᵋᴀᴒᴗ

ӂֻ׃ׁ ד Ԇᴢᴇᴜᴈֽ ԑ ԝ ԝ֤ ד ԏׁԆ֤֣֧֜֘֠֒Ӄ 

GFC ӂᴘᴒᴘ ᴤᴸᵂ׳ᵊרץᵋᴺ ᵊ Ԍ ԝӂ ֤ ֒ׄ Ԍ ԛַׅԝ֘Ӄԓׁׅ֤׃ӂ ׁ֨

׃ ֣ ד ֺׂׅӂ ֧ ָ ԝԌ ԑַׂׅԝ֘Ӄԓ֧ ӂ ֱ֧ ֤ᴤרᵋתᴈ֒ׄ Ԍ

ԝַԝ֘Ӄ 

ԓ֧ ׅ֨ӂ ֧ ԝ ֤֡֜֟ӂ ᴹᴈ׳Ԍ Ԅ ֽ ֣ᴟᴸᵂᴈᴆᵋᴗד ֝ ד ֡ԝ֘ ԑ ᴚᵋ

ᴉד ֘֒ ֧ ԝ֘Ӄַ֖֧׃֣֡ ӂ ֨ ӂᴝᵂᴟᵂׁ֤ׄ׳ Ԍ ԝ֧֘֠֒Ӄ 

ԏ ֧ ׅ֨ ֻ ԝ֟Ԋ׃ӂᴦᴸףᴨᵋᴗə ᴻᴇᴒᴗ֧׳ ֨ԛׂ֤ ԝ֟Ԅַ֒ 3 Ӄ

ԛׂ֤ӂ2023 ֺ֤ ԝ֘ ד ԑӂ ֧ ד ֒ׄ ֣֘ Ԍ ԝ֟Ԅַ֒Ӄ ֣ׄ

֤ ֒ׄ ֠ӂׁ׃ ԏ֧ Ԍᴮᴘᴺᴭᵋᴀᴒᴗ ԑ ԋׂ ԝӂ ᴻᵂᴏᵋԋׂ֧ ד ֺׄ Ԍ

֒ׄ ԌԂַ֒׃Ӄ 

 

3 ד ԑ֘ ֧   

֧  

 

FDICӂ2024 12 31 Ӄ 
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ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ֧ ד ԝ֒ׄ֠Ԃ׆ԆֻԆ ֧֝ ֨ӂ ׃ ׄ ֧ ֠֒Ӄ2028 ֙ԑ

֠ӂᴮᴘᴺᴭᵋᴀᴒᴗ ԑ 1,200 ᴘᴺ Ԍ ד Ԉׄ ֠֒Ӄ ֧ Ԍ׃ַ ԏ ӂ ԏ֧ ֧ᴮᴘᴺᴭᵋ

ᴀᴒᴗ Ԍ ֧ ׃ Ԉ ד ֡֒ׄ Ԍ ԏ֣֜֟Ԅַ֒ 4 Ӄ 

 

4 ֠ ד Ԉׄ ֨ ֠ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ד ԝ֒ׄ ԌԂׄ 

ᴮᴘᴺᴭᵋᴀᴒᴗ ԑᴆᴚסᴖᴒᴗ֧ ֧ 10 ᴘᴺ  

 

KBRA DLDӃ2025 3 31 ӃKBRA DLD֧ ᴦᴸףᴨᵋᴗᵊᴖᵋᴎᵊᴸףᴥᴸᴹᵋ֧ ֨ 7,640 ᴘᴺӃ 
 

ַ֘ӂ ַ֠ ָ Ԍ֜֘ PE֧ᴘᴸףᴠץᴏᵋ ֻӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ד ԝ Ԓׄ ֡

Ԉַ֒Ӄ׃֣ ֤Ԋԑׄᴘᴸףᴠץᴏᵋ֧ ԋׂ֨ Ԍ ֤Ԃׄԓ֡Ԍ ԛׅ֟Ԋ׃ӂPE ֨ ӂᴖᴒᴗׁ֤ׄ

ד Ԅַ֒Ӄ ֧֡ԓ׆ӂᴻᴟᴻᴒᴇᴘᵊᴟץסףᴗ LBO ֧ ֨ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֧ᴘᴸףᴠץᴏᵋד 2.9

ᴘᴺ ׄ ֤Ԃ׃ 4ӂ ԝԄ ᴲᴒᴦԌײ ԛׅ֟Ԅַ֒Ӄᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ӂԓ֧ײᴲᴒᴦד ֺׄ ֣

ד ֘֒֡ ׂׅ֟Ԋ׃ӂ ԋ֝ ֣ ӂ Ԅ ׃ ֤ ֒ׄ ᴻᴇᴒᴗ׳֣ ד ֤ӂ ֨

ֻ ד ԑ֟Ԅԏ ԝ֠֒Ӄ 
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ᴩᴻצᴫᵎᴚᵍᴁᴾᴊᴕᴚז ֲֵԐ  

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ӂ ԝ֘ ֠Ԃׄ֙ԑ֣֠ԏӂ ֧ ֣ᴰᴹᴒᴗד ԝַ֒Ӄ 

1.  ᴹᴈ֧׳  

ԓַׅ֠ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֧ ᴘᴸףᴟᵋ֣֡֜֟ԍ֧֘֨ ֠Ԃ׃ӂ ֻ ֣֘ ֠ ԛׂ֤ד

ԝ֒ׄ ԌԂַ֒׃ӃGFC ӂ ׃֘א֤ ԝ֘ ֤ԊԄ֟ ֧ ֨׃ ֤ ԝӂףᵋᴺᴘ

ד ֒ׄ Ԍᴦᴸףᴨᵋᴗ ֱ֡ ד ԑ֘ԓ֡֠ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗԋׂ ׂׅׄ ֧׃ Ԍ ԛׅ

ׁׄԆַ֤֣׃ԝ֘Ӄ 

׃ׁ Ԅ ׃ ֧ higher for longer ֡ԄԆ ֧ ֤ԊԄ֟֨ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗԌ ԛׅׄ ֻ

ַ֘ Ӄַ֒׃֣ ֠֨ ԝ֘ףᵋᴺᴘ ׃֣֡ ׄᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֠֒Ԍӂ ֖֧֠֨ ד

֒ׄᴧᴒᴇ ֡ԝ֧֟ ֻ ֘ԝַ֒Ӄᴦᴸףᴨᵋᴗᵊᴼᵋᵂ֨ӂ ᴖᴴᴻᵋᴆᴶᵂԌֻ׃ׁ ԏӂ ֧

ד ԑ֤ԏԄ֧Ԍ ֠֒Ӄ Ԍ ׅ֒֩ᴦᴸףᴨᵋᴗᵊᴼᵋᵂ֧ ֻ ֺ֒ׄ֘ӂ֖֧ ֨ ԝַ֔הӃԓ֧

֣ᴰᴹᴒᴗ֨ӂ 6 ֧ ֤Ԋԑׄᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֧ᴗᵋᴎᴺᴹᴎᵋᵂ֡ ֧ ԋֻׂ ׂԋ

֠֒ 5 Ӄ 

5 ֤ԊԄ֟ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ ֤ ֣ᴠᴤרᵋᴭᵂᴈד  

6 ֧ ᴄ׳ףᴺ֤Ԋԑׄᴗᵋᴎᴺᴹᴎᵋᵂ  

Ф   Ф   Ф ᴞףףᵋᴺᴘ   Ф ᴆᴚסᴼᵋᵂ  Ф ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ   

 

֧ᴠᴤרᵋᴭᵂᴈ֨ ֧ ד ֻ֧֒֠֨Ԃהַ֔׃Ӄ״ᴸᴤ֨ 2023 6 ַ֧֠ 6 ֧ ᴄ׳ףᴺ֤Ԋԑׄᴠᴤרᵋᴭᵂᴈד ԝ֟Ԅַ֒Ӄ

֨ FTSE10 ӂ ֨ ICE BofA״ᴼᵋᴟᴺ ᴈӂ׳ᵂᴖᴒף ᴞףףᵋᴺᴘ ֨ ICE BofAףᵂᴖᴒ׳ᴈӂᴆᴚסᴼᵋᵂ֨ S&P UBSᴻᴟᴻᴒᴇᴘᴼᵋᵂᵊ

ᴈ׳ᵂᴖᴒףᵊ״ᵂעᴗᵊᴻᵂᴖ׳ᴻףᵋᴎᵋᵊᴏרץᴹᴤ׳ᴻᴇᴒᴗ֨׳ᴨᵋᴗᵊףᴈӂᴦᴸ׳ᵂᴖᴒף 2005 ֧ᴖᵋᴎ ֠ ԛׅ֟Ԅַ֒Ӄ

ᴹᴎᵋᵂד ԝ֟Ԅַ֒Ӄףᵂᴖᴒ׳ᴈ֧ ֣ ֤֝Ԅ֟֨ Ԛד ԏ֙ԛԄӃףᵂᴖᴒ׳ᴈ֨ ԛׅ֟Ԋׂ֓ӂ Ԍ ֒ׄԓ֡֨֠ԍַ֔

ᵋᴭᵂᴈ֨רᴈ֧ᴠᴤ׳ᵂᴖᴒףӃה דָ֧ ֡ԝ֟Ԋ׃ӂԄԋ֣ׄ ֧ᴠᴤרᵋᴭᵂᴈד ַ֘֨ ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ  

ᴥᴺᵋᴯᴟᵋ״ӂ׳ᴻᴖעᵊᴈףᴈӂ׳ᴹᴤרץᵋᴎᵋӃ2024 12 31 Ӄ 

 

ԛׂ֤ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ ֤ԊԄ֟ᴹᴈ׳ ֧ ד ԝַ֒Ӄᴼᵋᵂ֤֨ӂ ׃ ׁ֤ׄ

֧ ד ֒ Ӎׄᴂᵋᴺᵊᴦᴼᴕ׳ᴆᴶᵂӎֽ ӂ ֤ ԆᴩᴙᴺᴕעԌ ַׅׄ ԌԂַ֒׃Ӄַ ֘ӂ ᴼᵋ

ᵂ֠֨ӂ ֤ ֧ ᴤᴼס Ԍ ԛׅӂ ֤Ԋԑׄ׳ᴒᴆᴶᵂ֧ ד ֘ԝַ֒Ӄ 

-15%

0%

15%

30%

1994 1999 0..3ȏ0..4 2013 2O/4ȏ0./6 1Q22-4Q24
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2.  ֣ ᴗᵋᴎᴺᴹᴎᵋᵂ 

ᴏףᴻ׳ᴗᵊᴻᵂᴏᵋ֨ӂ ֧ Ԅ ֧ᴖᴒᴗ ד ׄᴼᵋᵂ ᵋᴬᵂ֧׳ֽ Ԍ ֠֒Ӄֺ֖֧֘ӂ

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ ֤֖֧ ֻ׃ׁ ׅ֘ᴗᵋᴎᴺᴹᴎᵋᵂד ԝ֟ԍַԝ֘ 6 Ӄ 

6 ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ ׃֘א֤ ֧  ᵋᴯԝ֟ԍ֘רᴗᴠᴤץסד

ᴗᵋᴎᴺᴹᴎᵋᵂ  

 

֧ᴠᴤרᵋᴭᵂᴈ֨ ֧ ד ֻ֧֒֠֨Ԃהַ֔׃Ӄԓ֧ ֨ᴤנᵂᴘ֧ᴹᴎᵋᵂד ֻ֧֒֠֨Ԃהַ֔׃Ӄ ֨ FTSE10 ӂ ֨ ICE 

BofA ᴼᵋᴟᴺ״ ᴈӂ׳ᵂᴖᴒף ᴞףףᵋᴺᴘ ֨ ICE BofAףᵂᴖᴒ׳ᴈӂᴆᴚסᴼᵋᵂ֨ S&P UBSᴻᴟᴻᴒᴇᴘᴼᵋᵂᵊףᵂᴖᴒ׳ᴈӂᴦᴸףᴨᵋᴗᵊ׳ᴻ

ᴇᴒᴗ֨׳ᴹᴤרץᵋᴎᵋᵊᴏףᴻ׳ᴗᵊᴻᵂᴖעᵂ״ᵊףᵂᴖᴒ׳ᴈ 2005 ֧ᴖᵋᴎ ֠ ԛׅ֟Ԅַ֒Ӄףᵂᴖᴒ׳ᴈ֧ ֣ ֤֝Ԅ֟֨

Ԛד ԏ֙ԛԄӃףᵂᴖᴒ׳ᴈ֨ ԛׅ֟Ԋׂ֓ӂ Ԍ ֒ׄԓ֡֨֠ԍַ֔הӃףᵂᴖᴒ׳ᴈ֧ᴠᴤרᵋᴭᵂᴈ֨ דָ֧ ֡ԝ֟Ԋ׃ӂԄ

ԋ֣ׄ ֧ᴠᴤרᵋᴭᵂᴈד ַ֘֨ ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ  

ᴥᴺᵋᴯᴟᵋ״ӂ׳ᴹᴤרץᵋᴎᵋӃ2010 1 1 ԋׂ 2024 12 31 ַ֠Ӄ 

 

3.  ᴹᴈ֧׳  

ԏ֧ ӂᴦᴸףᴨᵋᴗᵊᴼᵋᵂ֤֨ Ԍ ԛׅӂ

֧ ֤ԊԄ֟ ֤ ֞ԑֺׂׅׄ֘ 7 ӂᴖ

ᴤרᴺᴗ ֤֨ ֤ ԛַׅ֒Ӄ ֤ӂ ӂ

ӂ ֣֢֧ ֤ ֒ׄ ֧ ד ֧֝֨ᴆᴚסᴼᵋ

ᵂד ֒ׄ ԝ ֠֒Ӄ ֠ӂᴇᴴᴚסᴼᵋᵂ֧ ֨

ᴆᴚסᴼᵋᵂ֤ ԝַ֒Ԍӂ֖ ֻׅ֠ ֽ ֨׃ׁ

Ԍ ԏַ֣֒׃Ӄԓ֧ ֤ӂᴦᴸףᴨᵋᴗə ᴼᵋᵂ֨ᴖᴤר

ᴺᴗᵊᴹᴈ֧׳ ֤ ַ֚֒Ӄ 

֖ԝ֟ӂᴦᴸףᴨᵋᴗᵊᴼᵋᵂ֤֨ ӂ֖֧ ᴖᴒᴗ ׁ

ֻ׃ ֣ ԝ Ԍ ַַׅ֒Ӄ ֧ Ԍ

Ԅ֙ԑ֣֠֨ԏӂO ᵋᵂ ֤֨ ֧ ד ԑ

ׄᴂᴨᴙᵂᴓ Ԍ ׃ ַׅ֧ׄԌ ֠ӂᴼᵋ

ᵂ ד ԝ֟ ֣ Ԍ Ӄԓׁ֧Ԇ֣ᴻᵂַׅ֒א

ᴏᵋ ֧ᴂᴨᴙᵂᴓׁ֤֜֟ӂ ֨ ֧ ד ֘

֒ ԌԂֺׄ֘ӂ ד ֤ ֒ׄ

ԑַ֣֡֒׃Ӄ 

 

7 ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֧ ֨ ׃ׁ

ֻ Ԅ 

 

 ᴆᴚסᴖᴒᴗӂ 

ᴵᴚᴗᴸᵂᴆצᵊᴼᵋᵂ 

 

 ᴼᵋᵂӂ

ᴰᴅᴚᵂᴖᴒᴗ 

 

 
 

 

 
 

 

 

וֺ֩ ֣֒֡Ԇֹ֔Ӆ 

2.1%

3.8%

5.1%

6.2%

10.1%

10 ᴆᴚסᴼᵋᵂ ᴞףףᵋᴺᴘ ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ

Ԅ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Ԅ 

Ԅ 
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ᴎ
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ᴒ
ᴗ
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ᴕ
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֣ׄᴖᴒᴗ ֧ ד ֒ׄ֡ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗԌ ֤ᴹᴈ֧׳ ֤ ԝ֟ԍ֘ԓ֡Ԍ ԋַ֒׃Ӄ

20 ֤Ԋԑׄᴖᴤרᴺᴗ ֧ ד ׄ֡ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ᴞףףᵋᴺᴘ ֽᴆᴚסᴼᵋᵂֻׁ׃ Ԍ ֣

ԋ֜֘ԓ֡Ԍ ԛׅ֟Ԅַ֒ 8 Ӄ 

8 ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ᴹᴈ׳ ֤ 20 ֧ ֨ ֤ Ԅ  

 

Ф 20   Ф 10  

 

֧ᴠᴤרᵋᴭᵂᴈ֨ ֧ ד ֻ֧֒֠֨Ԃהַ֔׃Ӄ ֧ ֤֨ ֡ ֧ Ԍ ַַׅ֒Ӄᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨׳ᴹᴤרץᵋᴎᵋᵊ

ᴏףᴻ׳ᴗᵊᴻᵂᴖעᵂ״ᵊףᵂᴖᴒ׳ᴈ ׃ׁ 2004 Ӄᴻᴟᴻᴒᴇᴘᵊᴼᵋᵂ֨ӂ2002 ԋׂ 2014 ַ֠֨׳ᴻᴖעᵊᴈףᴈᵊᴻᴟᴻᴒᴇᴘᵊᴼᵋᵂᵊףᵂ

ᴖᴒ׳ᴈӂ֖ׅ ֨ᴖᵋᴎ ֧  JP ᴱᴺװᵂӃᴞףףᵋᴺᴘ ֨ӂ2002 ԋׂ 2022 ַ֠֨ NYUᴌᴼᴱᵂᴊᵂᴎᵋ KBRAסᴺᴗᴭᵂӂ֖ׅ ֨ᴖᵋᴎ

֧ ׃ׁ֤ JP ᴱᴺװᵂӃ  

JP ᴱᴺװᵂᵊᴭᵋᴀᴒᴓӂᴱᵋᴚᵂ״ᴈᴎᵋӂ׳ᴹᴤרץᵋᴎᵋӃ2024 12 31 Ӄ 
 

4.  ᴫᴸᴕעᴹᴕ֧ע  

ᴞףףᵋᴺᴘ ֽ֖֧ ֧ ᴖᴒᴗ ֨ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ֧ Ԍעᴹᴕעᴫᴸᴕֻ׃ׁ ԏ֣ׄ

֤Ԃַ֒׃Ӄ 20 ֤ԊԄ֟ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֧ᴫᴸᴕעᴹᴕ׃ׁ֨ע ֧ Ԅᴖᴒᴗ דׅ֖֧ ֤

֜֟Ԋ׃ӂᴬᵋᴗᴤרᴹש ֧ᴹᴈ׳ ֤ ֒ׄ ԌԂַ֒׃ 9 Ӄ 

9 ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֧ᴫᴸᴕעᴹᴕ֨ע ֤ Ԅ 

 

 

֧ᴠᴤרᵋᴭᵂᴈ֨ ֧ ד ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ ֨ FTSE10 OTR ӂ ֨ᴥᴺᵋᴯᴟᵋ״ סᴈӂᴆᴚ׳ᵂᴖᴒף

ᴼᵋᵂ֨ S&P UBSᴻᴟᴻᴒᴇᴘᴼᵋᵂᵊףᵂᴖᴒ׳ᴈӂᴞףףᵋᴺᴘ ֨ ICE BofA ᴞףףᵋᴺᴘᵊףᵂᴖᴒ׳ᴈӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨׳ᴹᴤרץᵋᴎᵋᵊ

ᴏףᴻ׳ᴗᴻᵂᴖעᵂ״ᵊףᵂᴖᴒ׳ᴈ֠ ԛׅ֟Ԅַ֒Ӄ ֨ᴫᴸᴕעᴹᴕדע ԝӂ ֧ᴹᴎᵋᵂԌ ᴹᴎᵋᵂԋׂ֢֧ ֒ׄԋד ֒ׄ

֠֒Ӄ ֨ ԛׅ֟Ԋׂ֓ӂ Ԍ ֒ׄԓ֡֨֠ԍַ֔הӃ ᴖᵋᴎ֨ ֺֻ֧֧֧֘֠Ԃ׃ӂ ֧ ֧ᴠᴤרᵋᴭᵂᴈד ַ֘֨ ֻ֧֒ׄ

֠֨Ԃהַ֔׃Ӄ 

ᴥᴺᵋᴯᴟᵋ״ӂ׳ᴹᴤרץᵋᴎᵋ 2010 1 1 ӝ2024 12 31 Ӄ 

1.01%
0.93%

1.42%

1.04%

0.85%

1.46%

0.0%

0.5%

1.0%

1.5%

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ᴻᴟᴻᴒᴇᴘᵊᴼᵋᵂ ᴞףףᵋᴺᴘ

8.2%

6.5%

5.6%

7.9%

2.7%

10 ᴆᴚסᴼᵋᵂ ᴞףףᵋᴺᴘ ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ
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5. ׃ׁ  ׅ֘  

ᴦᴸףᴨᵋᴗə ᴼᵋᵂ֨ӂ ֽ ֣֢֧ ֣

ᴸᴈӂ֖ԝ֟׳ ֧֡ Ԍ Ԅ֡ԄԆ

ד ԝ֟Ԅׄԓ֡Ԍ ᴖᵋᴎԋׂ ԋ֜֟Ԅַ֒

10 Ӄԓׅ֨ ֤ӂᴦᴸףᴨᵋᴗ ᴵᴚᴟᵋᴈ֧

Ԍ ԏӂ ֧ ד Ԉ֘ ֣ סֱ֧

ᴊᴈԌ׳ ֠Ԃׄ ֤ ԝ֟Ԅַ֒Ӄַ֘ӂᴮᴘᴺ

ᴭᵋᴀᴒᴗ ֨ ֻ֠ Ԍ Ԅ ԌԂ׃ӂ

ᴦᴸףᴨᵋᴗə ᴻᴇᴒᴗ׳ ֧ᴊ׳ᴎᵋ ᴹᴈ֧׳

֤ ԝַ֒Ӄ 

 

10 ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֖֧֨ ᴸᴈ֧֡׳ Ԍ ԏӂ ֤  

 

 

֧ᴠᴤרᵋᴭᵂᴈ֨ ֧ ד ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨׳ᴹᴤרץᵋᴎᵋᵊᴏףᴻ׳ᴗᴻᵂᴖעᵂ״ᵊףᵂᴖᴒ׳ᴈӂᴞףףᵋ

ᴺᴘ ֨ ICE BofA״ᴼᵋᴟᴺᵊᴞףᵊףᵋᴺᴘᵊףᵂᴖᴒ׳ᴈӂᴆᴚסᴼᵋᵂ֨ S&P UBS ᴻ ᴟᴻᴒᴇᴘᴼᵋᵂᵊףᵂᴖᴒ׳ᴈӂᴂᵋᴬᴻᵋᴗᵊᴈᴗᴸ׳ᴐᴲᵋᴘᵊ׳ᴻ

ᴇᴒᴗ֨ JPMorgan CLO 2.0 BB ᴬᴈᴗᵊ׳ᴸףᴆᴈᵊףᵂᴖᴒ׳ᴈӂ ֨ JP ᴱᴺװᵂᵊᴂᵋᴬᴻᵋᴗᵊᴥᴼᵋᴘ CEMBIᴏףᴟᵋᴆᴤףנᴘᵊᴞףᵊףᵋ

ᴺᴘᵊףᵂᴖᴒ׳ᴈӂ ֨ S&P 500֠ ԛׅ֟Ԅַ֒Ӄ ֨ ԛׅ֟Ԋׂ֓ӂ Ԍ ֒ׄԓ֡֨֠ԍַ֔הӃ ᴖᵋᴎ֨ ֺֻ֧֧֧֘֠Ԃ

ӂ׃ ֧ ֧ᴠᴤרᵋᴭᵂᴈד ַ֘֨ ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ 

JP ᴱᴺװᵂӂICE BofAӂ׳ᴻᴖעᵊᴈףᴈӂᴥᴺᵋᴯᴟᵋ״ӂᴱᵋᴚᵂ״ᴈᴎᵋӂ׳ᴹᴤרץᵋᴎᵋ 2013 1 1 ӝ2024 12 31 Ӄ 
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֧֡ ֣ Ԍׁ׃ Ԅԓ֡ԋׂӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ ֤ ԝӂ ֡ ֧ ד ֒ׄԓ֡֠ӂ

ᴬᵋᴗᴤרᴹ׃ׁ֤שᴟᴸᵂᴈ֧ ׅ֘ᴹᴈ׳ᴦᴼᴤףנᴺד ֒ׄ ԌԂַ֒׃ 11 Ӄ 

11 ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ᴬᵋᴗᴤרᴹ֧ש ֤  

ᴗᵋᴎᴺᴹᴎᵋᵂ֡ᴹᴈ׳ 

 

 

Ф ״ᴼᵋᴟᴺ 60%  

Ф 40%  

 

 

ᴹᴎᵋᵂ 5.6%  

ᴫᴸᴕעᴹᴕ12.0% ע  

  

 

 

 

Ф ״ᴼᵋᴟᴺ 50%  

Ф 30%  

Ф 20%  

 

ᴹᴎᵋᵂ 6.5% 

ᴫᴸᴕעᴹᴕ10.3% ע 

  

 

֧ᴠᴤרᵋᴭᵂᴈ֨ ֧ ד ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ ֨ ד ֻ֧֣֒ׄ֠֨ԏӂ ד Ԑֻֻ֧֠Ԃהַ֔׃Ӄ ֨ MSCIᴾᵋᴺᴘᵊ

ᴈӂ׳ᵂᴖᴒף ֨ᴥᴺᵋᴯᴟᵋ״ᵊ״ᴼᵋᴟᴺᵊ״סᴹᴁᵋᴗᵊףᵂᴖᴒ׳ᴈӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨׳ᴹᴤרץᵋᴎᵋᵊᴏףᴻ׳ᴗᴻᵂᴖעᵂ״ᵊףᵂᴖᴒ

ᴈ֠׳ ԛׅ֟Ԅַ֒Ӄ ֨ ԛׅ֟Ԋׂ֓ӂ Ԍ ֒ׄԓ֡֨֠ԍַ֔הӃ ᴖᵋᴎ֨ ֺֻ֧֧֧֘֠Ԃ׃ӂ ֧ ֧ᴠᴤרᵋᴭᵂᴈד

ַ֘֨ ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ 

ᴱᵋᴚᵂ״ᴈᴎᵋӂ׳ᴹᴤרץᵋᴎᵋ 2008 1 1 ӝ2024 12 31 Ӄ 

 

 

60 40֧

ᴬᵋᴗᴤרᴹש

ᴦᴸףᴨᵋᴗᵊ

דᴻᴇᴒᴗ׳

Ԉ֘
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ᴩᴻצᴫᵎᴚᵍᴁᴾᴊᴕᴚ֪ᴼᴋᴁ 

ԝ ֡ ׃ ֧ᴹᴻᵋᴆᴶᵂᴆᴒᴦ֤ ֞ԏ ֨ӂ֖֧ Ԍ ᴉԛֺׅׄ֘ӂףᴈᴎᴭת֤ ד ԏ ֨

ӆ֣ᴹᴈ֤׳ ֒ׄ ԌԂַ֒׃Ӄ ֣ ד ֣֘Ԅ Ԍӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ֧ᴌᵋᴆᵂ״ӂ

ӂᴈᴗᴸ׳ᴐᴲᴹᵂ״ӂᴱᴚᴎᴹᵂד״ ֤ Ԇ֧֨ ֣ԓ֡֠֨Ԃהַ֔׃Ӄԛׂ֤ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ֨ӂ

֧ ֽ ֡ ԝ֟ Ԍ ֠Ԃֺׄ֘ӂ ᴹᴈד׳ ԆᴀᵋᴈԌ Ԅ֡ԄԆ ԌԂַ֒׃Ӄ 

֤Ԋԑׄᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ֧ ד ԑ֟ӂ ֧ ֻ ԛׅ֟Ԅׄԓ֡ԋׂӂ ֤ԊԄ֟ ᵊ

ᴹᴈ׳Ԍ ַׄ ֻ Ԉַׂׅ֒Ӄ 

 

 

 

֧ ֨ ֤ ֚֟Ԅַ֒Ӄ ֤֡֜֟ӂ ӂ ᴫᴸᴕעᴹᴕעӂףᵂᴤᴻӂ ᴹᴈ֧׳ ԍ֨

֠֒Ӄ 

ԓׁ֧Ԇ֣ ֤Ԋԑׄ ֤֨ӂסᴒᴦᴄףᴘ֧ ד ԝ֝֝ ᴹᴈ֧֢ד׳ ֤ ֧֒ׄԋד ֤ ֒ׄ

ԌԂַ֒׃Ӄ ֜֟ӂᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֧ ԝ ֨ӂ ֧ ӂ ᴌᵋᴆᵂ֧״ ֣ᴜᴒᴗᴾᵋ׳ӂᴈᴗᴸ׳ᴐᴲ

ᴹᵂ֧״ ӂ֖ԝ֟ ֡ԄԆ ӆׂ֣֥ᴈױᴺᴊᴒᴗד ֝ԓ֡Ԍԓַׅ֠ ֤ ᴲᴣױᴓᴹᵋᵊ׳ᵋשӃַ֒׃֣֡

ᴎᴺ֧ ֠Ԃׄᴞᴾᵋᴘᵊᴭᵋ׳ᴈ֨ԋׁ֦֟׃ԓԆ ֲ֟Ԅַ֒ Ӎ ֤֚֘ ֨ ֙Ԍӂ ֒ׄԓ֡֨֠ԍׄӃӎ 
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1. ᴦᴻױᵂᵊᴈᴩᴆᴲᴺᵊᴻᴬᵋᴗ The Future of Alternatives in 202 9 2024 9 ӂᴦᴻױᵂᵊ

ᴼᵋᴟᴺᵊᴻᴬᵋᴗ״ Private Debt 2025 2024 12 Ӄԓׁ֧Ԇ֣ ֽ Ԍ ԓׄ֡ԄԆ

֣֨ԏӂ ֧ ֨ ԛֻׅ֧֘֡ ֤ ֣ׄ ԌԂַ֒׃Ӄ 

2. Ӎᴮᴘᴺᴭᵋᴀᴒᴗ ӎ֡֨ ֤ӂ ӂ ӂ ӂ EBITDA ֧ Ԍ 1,000 ӝ

5,000 ᴘᴺ֧ ד ԝַ֒Ӄ 

3. ᴦᴻױᵂᵊᴈᴩᴆᴲᴺᵊᴻᴬᵋᴗ The Future of Alternatives in 2029 2024 9 Ӄ 

4. ᴦᴻױᵂӂᴥᴺᵋᴯᴟᵋ״ӂᴣᴒᴐᴥᴒ׳ LCDӃ2024 9 30 Ӄ 

 

֣  

׳ᴲᴣᴎᴺᴈᴎᴒױ  

֤ ԛׅ֘ ֧֟ ֧ ֠ӂ ֧ ֧ ד ֒֡ ֤ ᴲᴒᴆᴴᴤᴼᵋ֤ױ ֒ׄ

֧ ד ֻ֧֒֠Ԃ׃ӂᴹᴈ֡׳ ֣ᴹᴎᵋᵂד ֒ׄ ֠ Ӄ 

и ֧ ӂ ֻᴹᴈ֧׳ Ԅ ֡ Ԉׂׅ֟ԄׄӃᴹᴎᵋᵂ֤֨ Ԍ֣Ԅֺ֘ӂ ֻ Ԅ

ד ׂׅׄ ԌԂׄӃ 

и ֡ᴰᴅᴚᵂᴖᴒᴗ֧ ד Ԉ֟ԄׄӃ ֡ ӂ ֨ӂ ֧ ֧

ᴘףᴒᴦᴄס֣ ׃ׁ ֣Ԅ ד ԈׄӃַ֘ӂᴰᴅᴚᵂᴖᴒᴗ֡ ֤ӂ ֣ Ԅד ԑׄ

ד ֒ׄ ֻԂׄӃ 

и ᴰᴅᴚᵂᴖᴒᴗ ᴆᴚסᴖᴒᴗ֡ ӂ ᴆᴚסᴖᴒᴗׁ׃ Ԅ ד ֤ ԑ ׄ ׃ׁ Ԅᴹᴈד׳

Ӄ 

и ᴆᴚסᴖᴒᴗ ᴰᴅᴚᵂᴖᴒᴗׁ׃ Ԅ ד ֤ ԑ ׄԌӂԓׅ֨ ֤ԓ֧ Ԍᴈᴎᴒ֧׳

֠ ԋ֝ ֻᴹᴈ֧׳ Ԅ ֠Ԃׄԓ֡ד ԝ֟ԄׄӃ 

Ԅ ᵊ ԍ ᵊ EBITDA  

֧ ֣ ד ֒ ӃEBITDA֨ӂ ֤ ӂ ӂ ӂ ד Ԉֻ֧֘Ӄ

ֽ ֒ׄ ᵊ ֧ Ԍ ֣ׄ ד ֒ׄ ֤ Ӄ 

ᴦᴻᴮסᴯ 

֤ ֠ԍ֣Ԅ ֤ ֒ׄᴂᴈᴗֽ ԛ֧ ֡ԝ֟ Ԍ ֒ׄ ᴹᴎᵋᵂӃ ᴦᴻᴮס

ᴯ֨ӂ ԝ֤ԏԄ ֡ ֧ ֣ ֧ ᴹᴎᵋᵂד ֒ׄԓׁ֤֡֜֟ ԛׅׄӃ 

֡֨ӂ ԌԄԋ֤ ֤ ֠ԍׄԋ֡ԄԆԓ֡֠ԂׄӃסᴠᵋᴗׁ֧Ԇ֣ ֤֨ӂ֒Ԑ֤

֠ԍׄ Ԍ֣ԏӂ ֤ Ԅ ᴂᴈᴗԌԋԋׄӃ֖֧ ӂ ֨ԓԆԝ֘ᴎףᴦ֧ ד ֒ׄ

ԓ֤֡ ԝ֟ӂׁ׃ Ԅᴹᴎᵋᵂד ֒ׄӃ 

ᴻᴟᴻᴒᴇᴘᵊᴟץסףᴗ LBO  

֧ ד ԝ֘ ֧ Ӄᴻᴟᴻᴒᴇ ֨ 90 ֤ ֒ׄԓֻ֡Ԃ׃ӂ ֠עᴕף׳ק֨׃

֒ׄӃLBO֠֨ӂ ֧ ד ֧ ֡ԝ֟ ֒ׄԓ֡Ԍ ԄӃ 
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֣  

ᴥᴺᴒ׳ᴤעᵋᴺᴘᵊשᵋ׳ᴓᴹᵋᵊצץᴺᴈᵊᴌᴹᴴᵋᴆᴶᵂᴉᵊקᴺקᴺᴆᵋ֨ӂᴥᴺᴒ׳ᴤעᵋᴺᴘ֧

֠֒Ӄᴥᴺᴒ׳ᴤעᵋᴺᴘᵊשᵋ׳ᴓᴹᵋᵊצץᴺᴈᵊᴌᴹᴴᵋᴆᴶᵂᴉᵊקᴺקᴺᴆᵋ֨ӂ

SEC ֧ ᴥᴼᵋתᵋᵊᴖעᵋᴸᵋ֠Ԃ׃ӂ FINRA ֡ SIPC

֧ ֠֒Ӄ 

֤ ַׅׄ ֨ӂ Ԋׁ֬ דָ֧ ֡ԝ֟Ԋ׃ӂԄԋ֣ׄ ֻԝԏ֨ ֒ׄ ֧

ַ֘֨ ԝ ָ֧ ֣֠֨ԏӂׁ֖֧Ԇ֤ ԝ֣֟֨הַ֔׃Ӄ ֧ ֨ ֣ ӂ ֻԝ

ԏ֨ᴊ׳ᴎᵋ֧ᴗᴻᵂᴘַ֖֧֘֨ ֧ ֣ ֽ ד ֑֟Ԋ׃ӂ ֡ԝ֟ ԛׅ֟Ԅַ֒Ӄ 

ᴥᴺᴒ׳ᴤעᵋᴺᴘᵊᴂᵋᴬᴻᵋᴆᴶᵂ֖֧֡ ԝ֟Ӎᴥᴺᴒ׳ᴤעᵋᴺᴘӎ Ԍ ֒ׄԄԋ֣ׄ

֤ ԛׅׄ ֧ ֧ ד ֡ԝֻ֧֘֠֨Ԃהַ֔׃Ӄ ֡ ֨ ֣ԝ֤ ֣֡ׄ ԌԂ׃

ַ֒Ӄ ֠ ԛׅׄ ֧ ֨ӂᴥᴺᴒ׳ᴤעᵋᴺᴘ֧ ֤ ֞Ԅ֟ ԛׅ֟Ԋ׃ӂ ֧ ֨

ᴥᴺᴒ׳ᴤעᵋᴺᴘׁ֤ׄ ӆ֣ ֤ ֞Ԅ֟Ԋ׃ӂԄׅ֧֓ ֻ ֡֨ ᵋᴺᴘ֨ӂעᴤ׳Ӄᴥᴺᴒהַ֔׃

֤ ַׅׄ ԋׂ ԛׅׄ ד ֹ ֧ ַ֘֨ ד ֓ԝֻ ԝ֟Ԋׂ֓ ֖ԝ

֟ ֒ׄ ד ֓א ӂԄԋ֣ׄ ֤֝Ԅֻ֟ ԛֻׅ֧֘֡ԝ֟ᴥᴺᴒ׳ᴤעᵋᴺᴘ֤ ֒ׄԓ֡֨֠

ԍַ֔הӃ ֠ ԛׅ֘ ֨ӂ ֤Ԋԑׄᴥᴺᴒ׳ᴤעᵋᴺᴘ֧ Ԋׁ֬ ד ԝ֟Ԅ

ַ֒Ӄ 

֤ ԛׅ֘ ֨ӂ Ԋׁ֬ ד ֹᴥᴺᴒ׳ᴤעᵋᴺᴘ֧ ֧ ֠Ԃ׃ӂ ֣ԏ ֡

֣ׄ ԌԂַ֒׃Ӄ Ԋׁ֬ ד ֹᴥᴺᴒ׳ᴤעᵋᴺᴘ֨ӂ ֧ ַ֘֨ ֱ֧ ֧

ד Ԇ ד Ԅַ֔הӃ ֤ ԛׅ֘Ԅԋ֣ׄ ԝӂ ַ֘֨ᴬᵋᴗᴤרᴹש ֻ ֤

ԛׅ֘ ֻ֧֧֠Ԃ׃ӂ ֣ԝ֤ ֣֡ׄ ԌԂַ֒׃Ӄ ֧ ֨ ֧ ד ֻ֧֒ׄ֠֨

֣ԏӂ ֧ Ԋׁׂ֖ׅ֧֬ ԋׂ ᴯ֨תᵂף֑ׄ ֒ׄ ԌԂַ֒׃Ӄ 

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֤ ֒ׄᴹᴈ׳ 

ֲ֧֒֟ ֤֨ᴹᴈ׳Ԍ Ԅַ֒Ӄ ֧ ֨ ֻ֤֡֡ ԝӂ ֤ԊԄ֟֨ӂ ד ֻׄԝԏ֨

֧ ַ֘֨ ד֟ ֒ׄ ԌԂַ֒׃Ӄ ֧ᴠᴤרᵋᴭᵂᴈ֨ ֧ ד ֻ֧֒ׄ֠֨Ԃַ֔׃

 Ӄה

ᴻᴇᴒᴗ֨׳ᴨᵋᴗᵊףᴸᴈ֡ԝ֟ӂᴦᴸ׳ ֣ ֠ ԛׅ֟Ԅַ֒Ӄ֖ׅׅ֧֗ᴹᴈ׳ ᴹᴎᵋᵂ

֨ ֻ֣֧֧ׄӂᴦᴸףᴨᵋᴗ ֧ ᴻᴇᴒᴗ׳ ֠֨ӂ ֧ Ԍ ֣ ᴬᴐᴴᴚשֱ֧

ᴈᴕעᴒ֣׳ ד ֺ֒ׄ֘ӂ ֤ӂ ֻ֧֧֡ ԝ֟ᴖᴤרᴺᴗᵊᴹᴈ׳Ԍ ԏַ֣֒׃Ӄ 

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ֠֨ӂ ӂ Ԍ ַ֘֨ ԑ֠Ԃֺׄ֘ӂׁ׃ Ԅᴹᴈ֧׳

֡ԝ֟ ׃ֻׁ׃ ԏַ֣֒׃Ӄ 

֧ ԝ֤ ֒ׄ  

֤֨ӂ 1934 21E Ԋׁ֬תᴙᴏ֧ ֤ ԛׅ֘Ӎ ֧ ԝ֤ ֒ׄ ӎד

ֹ ֽӂׂ֖ׅ֤ ֞ԏ Ԍ ַׅ֟Ԅַ֒Ӄ ֧ ԝ֤ ֒ׄ ֨ӂ ֽ ֻԝԏ֨

ֺ֧֧֘ ӂ ӂ ӂ ֧ Ԋׁ֬ ӂ ӂ ָӂ ֧ ֱ֧ ֣֢ӂ ֧ ӂ

ַ֘֨ ֤ ԝ֟ӂ ֧ ֧ ֲ֧֧֒֟ ד ַָ֒Ӄԓׂׅ֧ ֨ӂ ַ֘֨ ֧

֤ ֤ ԝ֣Ԅ֡ԄԆ ׁ֤֜֟ ֒ׄԓ֡Ԍ֠ԍַ֒ӃӍ ӎӂӍ ӎӂӍ ӎӂӍ ӎӂӍ

ӎӂӍ ӎӂӍ Ԉӎֽ֖֧ ֧ ֒ׄ ֨ӂԓׂׅ֧ ֧ ԝ֤ ֒ׄ ד ֺ֤֒ׄ֘ Ԅׂ

ַׅ֒Ӄ ֧ ԝ֤ ֒ׄ ֨ӂ ֣ ֽ ֻԝԏ֨ ֧ᴹᴈ׳Ԋׁ֬ ׁ֤֜֟ ד

ԑׄ ԌԂַ֒׃Ӄ֖ Ԇԝ֘ ֧ ԏ֨ӂ ֧ ֧ ֽ ד ֒ׄ ֠ Ӄַ֖֒׃֣֡ ֺ֧֘ӂ

Ԅԋ֣ׄ ֧ ԝ֤ ֒ׄ ֤֝Ԅֻ֟ ֨Ԃהַ֔׃Ӄ ֧ ֽ ֨ ԍԏ ֣ׄԓ֡ԌԂַ֒׃Ӄ

ԓׂׅ֧ ד ַԈӂԓׂׅ֧ ֧ ԝ֤ ֒ׄ ֤ ֤ ֲ֒ׄԍ֠֨Ԃהַ֔׃Ӄ 
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ᴏᵋ֤ףᴈᵊᴦᴼᴟ׳ᵂᴖᴒף ֒ׄ  

֠ ԛׅ֘ףᵂᴖᴒ׳ᴈ֨ ԛׅ֟Ԋׂ֓ӂ Ԍףᵂᴖᴒ׳ᴈ֤ ֒ׄԓ֡֨֠ԍַ֔הӃ

ᵋᴭᵂᴈ֨רᴈ֧ᴠᴤ׳ᵂᴖᴒף דָ֧ ֡ԝ֟ ԛׅ֟Ԋ׃ӂԄԋ֣ׄ ֧ᴠᴤרᵋᴭᵂᴈֻ ַ֘

֨ ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ ֤ ԝ֟ӂ ԛׅ֘ףᵂᴖᴒ׳ᴈ֡ᴥᴺᴒ׳ᴤעᵋᴺᴘ֧ ӂᴂᵂ

ᴬᴇᴒᴗַ֘֨ᴤנᵂᴘֱ֧ ֧֡ ֤֨ӂᴫᴸᴕעᴹᴕֽע Ԋׁ֬ ֧ ֧ Ԅ֣֢ӂ ֣

Ԍ ֒ׄ ԌԂַ֒׃Ӄᴥᴺᴒ׳ᴤעᵋᴺᴘ֨ӂ ᴈ֤׳ᵂᴖᴒףᴈᵊᴈᴬᵂᴄᵋԋׂ׳ᵂᴖᴒף֧ ֒

ֲ֧ׄ֒֟ᴖᵋᴎד ԝ֟Ԋ׃ӂ ᴖᵋᴎ֨ ֡ Ԉ֟Ԅַ֒Ԍӂ֖ ֧ ֤ ԝ֟Ԅԋ֣ׄ ֻ Ԇֻ

֧֠֨Ԃהַ֔׃Ӄףᵂᴖᴒ׳ᴈ֨ ԛׅ֟Ԋׂ֓ӂ Ԍ ֒ׄԓ֡֨֠ԍַ֔הӃᴥᴺᴒ׳ᴤעᵋᴺ

ᴘ֨ӂ ֠ ԛׅ֘ףᵂᴖᴒ׳ᴈד ԝ֟Ԋׂ֓ӂ֖֧ ַ֘֨ ӆ֧ ֤ ԝ֟Ԅַ֔הӃ

֤ ԛׅ֘ףᵂᴖᴒ׳ᴈ֧ ֨ӂԊ ֱ֧ דָ֧ ֡ԝ֟Ԋ׃ӂᴥᴺᴒ׳ᴤעᵋᴺᴘ֧ Ԍ

֧ ד ֒ׄ֡ ַ֘֨ ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ ֨ ֣ԏ ԛׅׄԓ֡ԌԂַ֒׃Ӄ

֠ ԛׅ֘ףᵂᴖᴒ׳ᴈ֨ӂԄԋ֣ׄ ӂ ӂ ַ֘֨ ֻ ԝ֟Ԅַ֔הӃףᵂᴖᴒ׳

ᴈ֤ ֒ׄԓ֡֨֠ԍַ֔הӃףᵂᴖᴒ׳ᴈᵊᴈᴬᵂᴄᵋ֨ӂףᵂᴖᴒ׳ᴈԊׁ֬ ᴖᵋᴎ Ӎ֧ ַַ֧ӎ

֧֠ ד ԝ֟Ԋ׃ӂԓׅ֤ ԝ֟Ԅԋ֣ׄ ֻ ᴈ֤׳ᵂᴖᴒףᴈַ֘֨׳ᵂᴖᴒףӂ֓א ַׅׄӂ

֒ׄӂֻԝԏ֖֨ԓԋׂ ֒ׄᴖᵋᴎ֧ ֽ ӂ ӂ ӂ ד ֔֓ӂׂ֖ׅ֧ ֤

ԝ֟ ֧ ד Ԅַ֔הӃףᵂᴖᴒ׳ᴈᵊᴈᴬᵂᴄᵋ֨ӂ ӂ ӂ ӂ ӂ ӂ ַ֘

֖֧֨ ֧ ֧ ד ֹ ֤֝Ԅ֟ ֧ ד Ԅַ֔הӃףᵂᴖᴒ׳ᴈə ᴈᴬᵂᴄᵋ֨ӂᴥᴺᴒ׳ᴤעᵋ

ᴺᴘַ֖֧֘֨Ԅԋ֣ׄ ֽᴄᵋᴢᴈ֧ ӂ ַ֘֨ ֻ Ԇֻ֧֠֨Ԃהַ֔׃Ӄ ֧ Ԍ֣Ԅ

 ᴈ֠֒Ӄ׳ᵂᴖᴒףᴈ֨ᴗᵋᴎᴺᵊᴹᴎᵋᵂᵊ׳ᵂᴖᴒףӂֲ֧֒֟׃

ᴈ֧׳ᵂᴖᴒף  

ᴥᴺᵋᴯᴟᵋə״ ᴼᵋᴟᴺ״ ᴈ֨ӂ׳ᵂᴖᴒף ֠ ԛׅׄ ֠ ԛׅׄ ᵂᴖᴒף

ᴈ֠֒Ӄ׳ ֤֨ӂ ֧ ᴵᴚᴟᵋᴈד ֒ׄ ӂᴱᵋᴁᵋᴇ ӂ ӂ Ԍ

ַַׅ֒Ӄ דᴈ׳ᵂᴖᴒף ֒ׄ ֧ ֨ 1 ֠֒Ӄ 

ᴈCDLI׳ᵂᴖᴒף³״ᵂעᴗ³ᴻᵂᴖ׳ᴻףᵋᴎᵋ³ᴏרץᴹᴤ׳ ֨ӂ ֧ ד ֡ԝ֟ӂ ֡

ד ֹ BDC ֧ ֧ ᴠᴤרᵋᴭᵂᴈ֠ ԛׅׄӂ ᴮᴘᴺᴭᵋᴀᴒᴗ

֧ᴻᴟᴻᴒᴇ֣ԝ ᴠᴤרᵋᴭᵂᴈד ֒ׄ ֠֒Ӄ 

סᴈ֨ӂᴆᴚ׳ᵂᴖᴒףᴈᵊᴻᴟᴻᴒᴇᴘᵊᴼᵋᵂᵊףᵊᴈעᴻᴖ׳ ᴟᵂ׳ᴼᵋᵂ֧ᴠᴤרᵋᴭᵂᴈד

֒ׄ ֠ӂ ᴘᴺ ֟ᴻᴟᴻᴒᴇᴘᵊᴼᵋᵂ ֧ ᴵᴚᴟᵋᴈד ׁ֒ׄԆ֤ ԛׅ֟Ԅַ֒Ӄ ף

ᵂᴖᴒ׳ᴈ֨ӂ ֣ ᴘᴺ ֟ᴻᴟᴻᴒᴇᴘᵊᴼᵋᵂ ד ֡ԝַ֒Ӄ ԑԌӍ5Bӎַ֖ׅ֘֨ ֧

֠ ԛׅ֟Ԋ׃ӂ ֜֟ӂ ᴈ֤׳ᵂᴖᴒף ַׅׄ ԑ֧ ֨ӂMoodyȔs/S&P ׁ֤ׄ ԑԌ

Baa1/BB+ַ֘֨ Ba1/BBB+֠֒Ӄֲ֧֒֟ᴼᵋᵂ֨ӂ ַ֠ 1 ֧ᴎᵋᴯᴼᵋᵂ֠ӂ ֤ ԌԂׄ

׃ ֤ ԛׅ֟Ԅַ֒Ӄ 

JP ᴱᴺװᵂ CLO 2.0 BBB A ᴈᴗᵊ׳ᴸףᴆᴈᵊףᵂᴖᴒ׳ᴈ֨ӂ2010 ֤ ԛׅ֘ ד ֹ ֤

ԛׅ֘ CLO BBB ד ֒ׄ ֠ӂ ד ԝ֟Ԅַ֒Ӄ 

JP ᴱᴺװᵂᵊᴂᵋᴬᴻᵋᴗᵊקᴭᵋᴇᵂ״ᵊᴭᵋᴀᴒᴗᵊᴫᵂᴘᵊᴞףףᵋᴺᴘᵊףᵂᴖᴒ׳ᴈ CEMBI HY ֨ӂ

֧ Ԍ ֒ׄ ᴘᴺ ֟ ᴞףףᵋᴺᴘ ָ֧ ד ֒ׄӂ ֧Ԃׄ״ᴼᵋᴟᴺ֣

֠֒Ӄ 

ICE BofA ״ᴼᵋᴟᴺᵊᴞףᵊףᵋᴺᴘᵊףᵂᴖᴒ׳ᴈ֨ӂ ַ֘֨ᴵᵋᴼ ֠ ԛׅ֘ ᴘᴺӂת

ᴙᴏᴘᴺӂ ᴬᵂᴘӂᴵᵋᴼ ֟֠ӂ ᴘᴺӂתᴙᴏᴘᴺӂ ᴬᵂᴘӂᴵᵋᴼ ֧֟ IG ֧ ֧ᴠ

ᴤרᵋᴭᵂᴈד ֒ׄ ֠֒Ӄ 

ᴱᵋᴚᵂ״ᴈᴎᵋᵊ״ᴼᵋᴟᴺᵊᴻᴟᴻᴒᴇᴘᵊᴼᵋᵂᵊףᵂᴖᴒ׳ᴈ֨ӂ״ᴼᵋᴟᴺ֣ᴻᴟᴻᴒᴇᴘᵊᴼᵋᵂ

֧ᴠᴤרᵋᴭᵂᴈד ֺ֤֒ׄ֘ ԛׅ֟Ԅַ֒Ӄᴱᵋᴚᵂ״ᴈᴎᵋLSTA ᴻᴟᴻᴒᴇᴘᴼᵋᵂᵊףᵂᴖᴒ

דᴈ׳ 75%ӂᴱᵋᴚᵂ״ᴈᴎᵋ ᴻᴟᴻᴒᴇᴘᴼᵋᵂᵊףᵂᴖᴒ׳ᴈד 25%֧ ֠ ָ ֘֔א ֧ᴂ

ᵂᴬᴇᴒᴗ ֠֒Ӄ 

S&P500 ᴈ֨ӂ׳ᵂᴖᴒף ԏ ԛׅ֘ ד ֒ׄ 500 ֧ ֠֒Ӄ 
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