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VOORWOORD

(ULF�+�)���3DQQHÀHN��GH�RSULFKWHU�YDQ�³3*0�&DSLWDO �́�KHHIW�]LFK�LQ�GH�ORRS�GHU�MDUHQ�GRHQ�
NHQQHQ�DOV�HHQ�H[SHUW�RS�KHW�JHELHG�YDQ�GH�ZHUHOGHFRQRPLH�HQ�¿QDQFLsQ�HQ�KHHIW�HHQ�
UHSXWDWLH�RSJHERXZG�LQ�ELQQHQ��HQ�EXLWHQODQG�DOV� LHPDQG�GLH�RQRPZRQGHQ�]LMQ�JRHG�
EHDUJXPHQWHHUGH�PHQLQJ�JHHIW�RYHU�]DNHQ�GLH��KLHUPHH�WH�PDNHQ�KHEEHQ�

$OKRHZHO�PLMQ�SHUVRRQ��DOV�GH�ELVV�F�KRS�YDQ�:LOOHPVWDG��ZHLQLJ�WH�PDNHQ�KHHIW�PHW�¿�
QDQFLsQ�HQ�LQYHVWHULQJHQ��PRHW�LN�HUNHQQHQ�GDW�LN�ZDDUGHULQJ�KHE�YRRU�]LMQ�GRRU]HWWLQJV�
YHUPRJHQ�HQ�MDUHQODQJH�WRHZLMGLQJ�RS�GLW�JHELHG�HQ�GH�ZLM]H�ZDDURS�KLM�GH�EHODQJHQ�
YDQ�]LMQ�NODQWHQ�EHKDUWLJW�

$OV�DIJHVWXGHHUGH�LQ�GH�LQIRUPDWLH��WHFKQRORJLH�LQ�1HGHUODQG�HQ�ODWHU�]LMQ�0�$��LQ�HFRQR�
PLH�HQ�¿QDQFLsQ�WH�EHKDOHQ��KHHIW�KLM�GH�MXLVWH�FRPELQDWLH�YRRU�HHQ�UDWLRQHOH�HQ�NULWLVFKH�
EHQDGHULQJ�YDQ�GH�FRPSOH[H�ZHUHOG�YDQ�¿QDQFLsQ�HQ�NDSLWDDOPDUNWHQ��
  

9HUGHU�LV�KLM�RRN�YHUERQGHQ�DOV�GRFHQW�DDQ�GH�8R&��YRRUKHHQ�81$�HQ�DQGHUH�XQLYHUVLWHL�
WHQ���]RZHO�LQ�GH�UHJLR�DOV�LQ�(XURSD�HQ�$PHULND�
 

$OV�GRFHQW��VWDDW�KLM��EHNHQG�YRRU�]LMQ�WRHZLMGLQJ�DDQ�HQ�EHJHOHLGLQJ�YDQ��]LMQ�VWXGHQWHQ�
HQ�FOLsQWHQ��$�OV�¿QDQFLHHO�DGYLVHXU���FRPPXQLFHHUW�KLM�RSHQOLMN�PHW�]LMQ�NODQWHQ�HQ�QHHPW�
GH�WLMG�RP�KXQ�RSUHFKW�WH�DGYLVHUHQ�KRH�]LM�PHW�KXQ�JHOG�HQ�YHUPRJHQ��GLHQHQ�RP�WH�
JDDQ�RP�]R�YHU]HNHUG�WH�]LMQ�YDQ�HHQ�JRHG�YHU]RUJGH�µRXGH�GDJ¶��
 

�=LMQ�ZHNHOLMNVH�DUWLNHOHQ�JHSXEOLFHHUG�RS�]RZHO�GH�¿QDQFLsOH�EORJ�YDQ�³3*0�&DSLWDO´�DOV�
LQ� ³7LPHV�RI�6XULQDPH´�JHYHQ�HHQ�RSUHFKWH� YLVLH�HQ�HHQ� ]RUJYXOGLJH�DQDO\VH�YDQ�GH�
ZHUHOGHFRQRPLHsQ�HQ�NDSLWDDO�PDUNWHQ��
 

'H�SXEOLFDWLH�YDQ�GH�EXQGHO��YDQ�GH�HHUVWH����DUWLNHOHQ�]RDOV�YHUVFKHQHQ�LQ�GH�³7LPHV�RI�
6XULQDPH´��YDQ�GH�DIJHORSHQ�DQGHUKDOI�MDDU�LV�KLHUGRRU��WRH�WH�MXLFKHQ�

�:LM�KHEEHQ�RQ]H�ZDDUGHULQJ�YRRU�KHW�IHLW�KRH�KLM�]LMQ�ZHHNHQGHQ�HQ�VRPV�YDNDQWLH�GD�
JHQ�RSRIIHUGH�RP�GH]H�DUWLNHOHQ�EHODQJHORRV�WH�VFKULMYHQ�DOV�GLHQVW�DDQ�]LMQ�PHGHPHQV�
WHU�YHUKRJLQJ�YDQ�KXQ�¿QDQFLsOH�NHQQLV�HQ�GLHQWHQJHYROJH�KXQ�]HOIUHG]DDPKHLG�

�9HUGHU�LV�KHW�WRH�WH�MXLFKHQ�GDW�KLM�KRJH�HWKLVFKH��PRUHOH�HQ�VRFLDOH�QRUPHQ�QDVWUHHIW�
GRRU�QLHW�WH�LQYHVWHUHQ�LQ�PDDWVFKDSSLMHQ�RI�ODQGHQ���HQ�JHHQ�DGYLH]HQ�GDDUWRH�WH�JHYHQ�
��GLH�GLUHFW�RI�LQGLUHFW�ELMGUDJHQ�WRW�QHJDWLHYH�JHYROJHQ�YRRU�GH�PHQVKHLG�
 

:LOOHPVWDG�����MXOL�����

0JU��/XLV�6HFFR�� 
%LVVFKRS�YDQ�:LOOHPVWDG�
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De reddingsoperatie voor Cyprus en belasting 
op deposanten

%HVWH�OH]HUV�YDQ�³7KH�7LPHV�RI�6XULQDPH �́�
+HW� EHODQJULMNVWH� ¿QDQFLsOH� QLHXZV� YDQ� YRULJ�ZHHNHQG�ZDV�RQJHWZLMIHOG� GH� UHGGLQJVRSHUDWLH� YDQ�
&\SUXV�GRRU�GH�(&%��+HW�HLODQG�&\SUXV��HHQ�YRRUPDOLJH�(QJHOVH�NRORQLH�LQ�GH�PLGGHOODQGVH�]HH��LV�
GRRU�GH�MDUHQODQJH�FRQÀLFW�WXVVHQ�*ULHNHQODQG�HQ�7XUNLMH�YHUGHHOG�LQ�HHQ�7XUNV�GHHO�LQ�KHW�QRRUGHQ�
HQ�KHW�]XLGHOLMNH�*ULHNVH�GHHO���³'H�5HSXEOLHN�&\SUXV´

&\SUXV�LV�VLQGV�PHL������GHHO�YDQ�GH�(XURSHVH�8QLH�HQ�KHHIW�RS���MDQXDUL������GH�(XUR�DOV�RI¿FLsOH�
PXQW��'H�HFRQRPLH�YDQ�&\SUXV�LV�YRRU�PHHU�GDQ�����RS�VHUYLFH�JHEDVHHUG��ZDDUYDQ�GH�¿QDQFLsOH�
VHFWRU�YDQ�&\SUXV�JURWH�EHGUDJHQ�KHHIW�JHwQYHVWHHUG�LQ�*ULHNVH�RYHUKHLGVREOLJDWLHV��'H�¿QDQFLsOH�
SUREOHPHQ�GLH�LQ�*ULHNHQODQG�EHJLQ������ORVEDUVWWHQ�KDGGHQ�HUQVWLJH�JHYROJHQ�YRRU�GH�WZHH�&\SULR�
WLVFKH�EDQNHQ�GLH�WRW�GH�JURRWVWH�KRXGHUV�YDQ�*ULHNVH�VRHYHUHLQH�VFKXOG�EHKRUHQ��GRRUGDW�]H�]ZDDU�
JHWURIIHQ�ZHUGHQ�GRRU�WZHH�KHUVWUXFWXUHULQJHQ�DOV�JHYROJ�KLHUYDQ��
$OV�JHYROJ�KLHUYDQ�NZDP�GH�(&%�WRW�HHQ�UHGGLQJVDNNRRUG�PHW�&\SUXV�WHU�ZDDUGH�YDQ����PLOMDUG�HXUR�
����PLOMDUG�GROODU���RQJHYHHU�����YDQ�KHW�%UXWR�%LQQHQODQGV�3URGXFW�YDQ�&\SUXV��PDDU�HLVWH�GDW�GH�
GHSRVDQWHQ�YDQ�EDQNHQ�HQ�VSDDUGHUV�GLH�LQ�&\SUXV�JHYHVWLJG�]LMQ��ZDDUYDQ�ELMQD�GH�KHOIW�ZRUGHQ�
YHURQGHUVWHOG�5XVVHQ�WH�]LMQ�GLH�QLHW�RS�KHW�HLODQG�ZRQHQ��EHODVW�PRHWHQ�ZRUGHQ�WRW����SURFHQW�YDQ�
KXQ�GHSRVLWR¶V�
'H]H�GHSRVLWR�EHODVWLQJ�PRHW�JH]LHQ�ZRUGHQ�DOV�HHQ�YRUP�YDQ�FRQ¿VFDWLH�YDQ�ELMQD�����YDQ�GH�
WHJRHGHQ�YDQ�VSDDUGHUV�HQ�GHSRVDQWHQ�ELM�GH�&\SULRWLVFKH�EDQNHQ��'HSRVDQWHQ�HQ�VSDDUGHUV�ELM�GH�
&\SULRWLVFKH�EDQNHQ�]LMQ�ZRHGHQG�RS�GH]H�����EHODVWLQJ��PDDU�UHDOLVHUHQ�]LFK�QLHW�GDW�]H�YHHO�PHHU�
JHOG�]RXGHQ�KHEEHQ�YHUORUHQ�DOV�GH]H�&\SULRWLVFKH�EDQNHQ�IDLOOLHW�ZDUHQ�JHJDDQ�HQ�GH�&\SULVFKH�
UHJHULQJ�QLHW�JHQRHJ�IRQGVHQ�KDG�RP�KHQ�XLW�WH�EHWDOHQ�YLD�GH�GHSRVLWR�YHU]HNHULQJ�YDQ���������
(XUR�SHU�UHNHQLQJ��'H�EDQNHQ�LQ�&\SUXV�EOLMYHQ�PRJHOLMN�WRW�ZRHQVGDJ����PDDUW�GLFKW�HQ�GH�FHQWUDOH�
EDQN�KHHIW�DO�RSGUDFKW�JHJHYHQ�GH�HHQPDOLJH�EHODVWLQJ�YDQ�����RS�GH�WHJRHGHQ�RS�GH�UHNHQLQJHQ�
¶WH�EHYULH]HQ¶�
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'H�PDDWUHJHO�PRHW�YRRUNRPHQ�GDW�GH�EHVOXLWYRUPLQJ�LQ�KHW�SDUOHPHQW�HUWRH�OHLGW�GDW�UHNHQLQJKRX�
GHUV�EDQNHQ�EHVWRUPHQ�RP�KXQ�WHJRHGHQ�RS�WH�HLVHQ�

'H�OHV�GLH�GHSRVDQWHQ�HQ�VSDDUGHUV�PRHWHQ�OHUHQ�XLW�GH]H�&\SULRWLVFKH�GUDPD�LV��GDQ�PHQ�HHUVW�]LMQ�
KXLVZHUN�HQ�GLHSH�RQGHU]RHN�PRHW�GRHQ�QDDU�GH�¿QDQFLsOH�SRVLWLH�HQ�VROYDELOLWHLW�YDQ�HHQ�ODQG�HQ�
KDDU�¿QDQFLsOH�VHFWRU�DOYRUHQV�GDDU�KXQ�]ZDDU�YHUGLHQGH�VSDDUJHOGHQ�WH�GHSRQHUHQ�
+DGGHQ�GHSRVDQWHQ�ELM�GH�&\SULRWLVFKH�EDQNHQ�HHQ�RQGHU]RHN�JHGDDQ�QDDU�GH�¿QDQFLsOH�VLWXDWLH�HQ��
FUHGLWZDDUGLJKHLG�YDQ�&\SUXV��GDQ�KDGGHQ�]H�KHW�YROJHQGH�WH�ZHWHQ�]LMQ�JHNRPHQ�HQ�JHEDVHHUG�
KLHURS�KXQ�JHOGHQ�1,(7�KHEEHQ�JHGHSRQHHUG�LQ�&\SUXV�RI�ELM�&\SULRWLVFKH�EDQNHQ�
�� �'H�FUHGLW�EHRRUGHODUHQ��³6WDQGDUG�	�3RRU¶V �́�³)LWFK´�HQ�³0RRG\¶V´��KHEEHQ�HHQ�UDWLQJ�YDQ�UHV�

SHFWLHYHOLMNH�&&&���%%��HQ�&DD��RS�GH�&\SULRWLVFKH�RYHUKHLGVERQGHQ��'LW�KRXGW�LQ�GDW�&\SUXV�
QLHW�YROGRHW�DDQ�GH�PLQLPDOH�HLV�RP�DOV�³,QYHVWPHQW�*UDGH´�WH�ZRUGHQ�EHVWHPSHOG�

�� �9ROJHQV�&,$�:RUOG�IDFWERRN��KDG�&\SUXV�HLQG������HHQ�QDWLRQDOH�VFKXOG�YDQ�RQJHYHHU�����YDQ�
KHW�EUXWR�ELQQHQODQGV�SURGXFW��%%3��

*HEDVHHUG�RS�GH�&\SULRWLVFKH�UHGGLQJVRSHUDWLH�]LMQ�GH�PHHVWH�ZHUHOGEHXU]HQ�GH�ZHHN�LQ�KHW�URRG�
EHJRQQHQ�HQ�GH�(XUR�JHYDOOHQ��ZDDUELM�DDQ�GH�DQGHUH�NDQW��JRXG�HQ�]LOYHU��KHW�HFKWH�JHOG�GDW�QLHW�XLW�
KHW�QLHWV�NDQ�ZRUGHQ�JHFUHsHUG�GRRU�FHQWUDOH�EDQNHQ��HHQ�UDOO\�KHEEHQ�PHHJHPDDNW�
:H�JHORYHQ�GDW�GH]H�&\SULRWLVFKH�EDLORXW�HQ�GHSRVDQWHQ�EHODVWLQJ�HHQ�JHYDDUOLMNH�SUHFHGHQW�KHHIW�
JHFUHsHUG�YRRU�DQGHU�ODQGHQ��GLH�]LFK�LQ�VRRUWJHOLMNH�¿QDQFLsOH�HQ�VROYDELOLWHLW�VLWXDWLH�YHUNHUHQ��KRH�
WH�KDQGHOHQ�DOV�KHW�ZDWHU�DDQ�KXQ�OLSSHQ�UHLNW�
+LHUGRRU�PRHWHQ�GHSRVDQWHQ�HUYRRU�]RUJHQ�KXQ�YHUGLHQGH�VSDDU��FHQWHQ�HQ�DSSHOWMH�YRRU�GH�GRUVW�
WH�GHSRQHUHQ�ELM�EDQNHQ�LQ�ODQGHQ�PHW�HHQ�JRHG�EHVWXXU�HQ�GLH�HHQ�KLVWRULH�KHHIW�YDQ�EHVFKHUPLQJ�
YDQ�GHSRVDQWHQ��ZDDUGRRU�KHW�ULVLFR�WRW�FRQ¿VFDWLH�PLQLPDDO�LV�RI�KHOHPDDO�QLHW�EHVWDDW�
9RRU�XZ�JHPDN�SODDWVHQ�ZH�LQ�RQGHUVWDDQG�WDEHO�GH�WRS����YDQ�GH�PHHVW�VROYDEHOH�ODQGHQ��YROJHQV�
GH�KLHUERYHQ�JHQRHPGH�FULWHULD�SHU�-DQXDUL�������YROJHQV�³(XUR�0RQH\�&RXQWU\�5LVN´
 

 Ranking

 Jan 2013 Voorheen Land Score

� �� �� � 1RRUZHJHQ� �����

� �� �� � /X[HPEXUJ� �����

� �� �� � 6LQJDSRUH� �����

� �� �� � =ZHGHQ� �����

� �� �� � =ZLWVHUODQG� �����

� �� �� � )LQODQG� �����

� �� �� � 'HQHPDUNHQ� �����

� �� �� � +RQJ�.RQJ� �����

� �� �� � 1HGHUODQG� �����

� ��� �� � &DQDGD� �����

+HW�LV�HHQ�JHQRHJHQ�RP�X�WH�KHEEHQ�JHwQIRUPHHUG�HQ�WRW�GH�YROJHQGH�ZHHN�
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Beleggen in Aluminium en haar producenten

*HDFKWH�OH]HUV�YDQ�³7LPHV�RI�6XULQDPH �́�ZH�KRSHQ�GDW�MXOOLH�KHEEHQ�JHQRWHQ�YDQ�RQV�DUWLNHO�YDQ�GH�
YRULJH�ZHHN��

2S�PDDQGDJ���DSULO�� UDSSRUWHHUGH� ³$OFRD´�DOV� HHUVWH�'2:�&RPSRQHQW��KDDU�¿QDQFLsOH� UHVXOWDWHQ�
RYHU�KHW��VWH�NZDUWDDO�YDQ�������
$OXPLQLXP�LV�HHQ�VFKHLNXQGLJ�HOHPHQW�PHW�V\PERRO�Al��+HW� LV�HHQ�]LOYHUZLW�³KRRIGJURHS�PHWDDO �́�
:DDUYDQ�GH�QDDP�LV�DIJHOHLG�YDQ�KHW�/DWLMQVH�ZRRUG�³DOXPHQ´�GDW�DOXLQ�EHWHNHQW�
$OXPLQLXP�LV�KHW�GHUGH�PHHVW�YRRUNRPHQGH�HOHPHQW��QD�]XXUVWRI�HQ�VLOLFLXP���HQ�KHW�PHHVW�RYHU�
YORHGLJ�PHWDDO�LQ�GH�DDUGNRUVW�
$OXPLQLXP�ZRUGW�JHYRQGHQ�RS�GH�JURQG�������YDQ�GH�DDUGH�LV�EHVWUHNHQ�PHW�EDX[LHW��GH�HUWV�YRUP�
YDQ�DOXPLQLXP�ZHONH�KRRIG]DNHOLMN�EHVWDDW�XLW�DOXPLQLXPR[LGH��$O�O����

$OXPLQLXP�LV�OLFKW��VOHFKWV�HHQ�GHUGH�YDQ�KHW�JHZLFKW�YDQ�VWDDO�RI�EURQV���VOLMWYDVW�HQ�EHVWHQGLJ�WHJHQ�
FRUURVLH�
+HW�LV�HHQ�JRHGH�JHOHLGHU��KHW�LV�QLHW�IHUURPDJQHWLVFK��KHW�YRQNW�QLHW��HQ�KHW�ODDW�]LFK�UHODWLHI�JH�
PDNNHOLMN�YRUPHQ��$OXPLQLXP�LV�GDDUPHH�KHW�FRQVWUXFWLHPDWHULDDO�ELM�XLWVWHN�YRRU�GH�YOLHJWXLJ��HQ�
UXLPWHYDDUWLQGXVWULH��

Enige toepassingsgebieden van Aluminium zijn:
�� ELMQD�DOOH�GHRGRUDQWHQ
�� YHUSDNNLQJ��DOXPLQLXPIROLH
�� �WUDQVSRUWPLGGHOHQ��DXWR��YOLHJWXLJ��UXLPWHYDDUWXLJ��WUHLQ��¿HWV��VFKLS��HQ]��
�� KXLVKRXGDSSDUDWXXU��SDQQHQ��EHVWHN��]RRO�YDQ�VWULMNLM]HUV�HQ]��
�� �NDPSHHUXLWUXVWLQJ��YRXZVWRHO��SDQQHQ��WHQWVWRNNHQ�HQ]��
�� �KRRJVSDQQLQJVOHLGLQJHQ��GH�JHOHLGEDDUKHLG�LV�����YDQ�GLH�YDQ�NRSHU��PDDU�DOXPLQLXP�NRVW�PLQ�
GHU�HQ�ZHHJW�HHQ�GHUGH�

�� �EOLNVHPDÀHLGHUV��YHHO�JRHGNRSHU�GDQ�NRSHU��GXV�PLQGHU�GLHIVWDOJHYRHOLJ�
�� DQWHQQHV
�� FRQVWUXFWLHERXZ��NR]LMQ��GHXUHQ�
�� DXWR�LQGXVWULH��DOXPLQLXPYHOJHQ�
�� GDNHQ�HQ�JHYHOEHNOHGLQJ
�� ERXZVWHLJHU�HQ�ODGGHUV
�� MDFKWERXZ
�� OLFKW���HQ�JHOXLGVLQGXVWULH��PDNHQ�YDQ�FRQVWUXFWLHV�

'H�SURGXFWLH�YDQ�DOXPLQLXP�XLW�DOXPLQLXPR[LGH��RRN�ZHO�JHQRHPG�DOXLQDDUGH��JHVFKLHG�GRRU�GH]H�
LQ�HHQ�VSHFLDOH�RYHQ�JHYXOG�PHW�HHQ�VSHFLDOH�HOHNWURO\W�WH�EUHQJHQ�'H]H�RYHQV�]LMQ�JHYXOG�PHW�HOHN�
WURO\W��NU\ROLHW���ZRUGW�YHUKLW�WRW�HHQ�WHPSHUDWXXU�YDQ�RQJHYHHU�GXL]HQG�JUDGHQ�&HOVLXV���YHUYROJHQV�
ZRUGW�HHQ�JHOLMNVWURRP�GRRU�GH�YORHLVWRI�JHYRHUG��'H�LQ�KHW�HOHNWURO\W�RSJHORVWH�DOXLQDDUGH�ZRUGW�
GRRU�PLGGHO�YDQ�KHW�VFKHLNXQGLJ�SURFHV�HOHNWURO\VH�JHVSOLWVW��ZDDUELM�YORHLEDDU�DOXPLQLXP�HQ�]XXUVWRI�
YULMNRPW��+HW�YORHLEDUH�DOXPLQLXP�]DNW�QDDU�GH�ERGHP�YDQ�GH�RYHQ��ZRUGW�RSJH]RJHQ�HQ�QDDU�GH�
JLHWHULM�JHEUDFKW�

'LW�KRXGW�LQ�GDW�GH�SURGXFWLH�YDQ�$OXPLQLXP�XLW�%DX[LHW�]HHU�HQHUJLH�LQWHQVLHI�LV��ZDDUELM�HU�JHPLG�
GHOG����NLORZDWWXXU�DDQ�HQHUJLH�QRGLJ�LV�YRRU�GH�SURGXFWLH�YDQ��NJ�$OXPLQLXP�XLW�DOXLQ��DDUGH�

'RRU�GH�JHVWDDJGH�VWLMJLQJ�YDQ�GH�ROLH�SULMV�VLQGV�������ZDDUELM�KHW�EHJLQ������GH�JUHQV�YDQ�86'�
�������SHU�EDUUHO�GRRU�EUDN��]LMQ�GH�HQHUJLH�NRVWHQ�YRRU�KHW�SURGXFHUHQ�YDQ�$OXPLQLXP�VWHUN�JHVWH�
JHQ�

'RRU�GH�ZHUHOGUHFHVVLH�HQ�YHUYDQJLQJ�YDQ�DOXPLQLXP�GRRU�NXQVWVWRI�]RDOV�EY�NRPSRVLHW�LQ�GH�YOLHJ�
WXLJ�LQGXVWULH�HQ�DQGHUH�LQGXVWULsOH�WRHSDVVLQJ�LV�GH�SULMV�YDQ�DOXPLQLXP�VLQGV������VWHUN�JHGDDOG�
]RDOV�PHQ�NDQ�]LHQ�LQ�RQGHUVWDDQGH�JUD¿HN�
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/DJHUH�DOXPLQLXP�SULM]HQ��JHFRPELQHHUG�PHW�KRJHUH�SURGXFWLHNRVWHQ�YDQZHJH�KRJHUH�HQHUJLHNRV�
WHQ��KHEEHQ�HU�WRH�JHOHLG�GDW�GH�JURWH�HQ�JHGLYHUVL¿HHUGH�PLMQERXZFRQFHUQV�KXQ�EHWURNNHQKHLG�PHW�
DOXPLQLXP�VWHUN�KHEEHQ�YHUPLQGHUG�RI�GH�KHOH�VHFWRU�KHEEHQ�YHUNRFKW�DDQ�GHUGHQ�RP�KXQ�UHQWDEL�
OLWHLW�HQ�ZLQVW�RS�WH�NULNNHQ��
1RHPHQVZDDUGLJ�LQ�GH]H�LV����WRW����PLOMDUG�GROODU�³:ULWH�GRZQ´�ELM�GH�DOXPLQLXPDFWLYD�YDQ�GH�GHUGH�
JURRWVWH�PLMQERXZFRQFHUQ�RS�DDUGH�³5,2�7,172 �́�PHW�DOV�JHYROJ�YDQ�GH�&(2�'KU��7RP�$OEDQVHH�LQ�
MDQXDUL�YDQ�GLW�MDDU�RSVWDSWH��,Q�HHQ�SHUVEHULFKW�YHUZLMVW�5LR�7LQWR�QDDU�GH�YHUGHUH�YHUVOHFKWHULQJ�YDQ�
GH�PDUNWRPVWDQGLJKHGHQ�YRRU�DOXPLQLXP�LQ������

9RRU�PRQR�DOXPLQLXP�PDDWVFKDSSLMHQ�GLH�QLHW�LQ�VWDDW�ZDUHQ�RP�WH�IXVHUHQ�RI�KXQ�PLQLQJ�SRUWIROLR�
WH�GLYHUVL¿sUHQ��KHHIW�GH�FRPELQDWLH�YDQ�KRJHUH�SURGXFWLH�NRVWHQ�JHFRPELQHHUG�PHW�ODJHU�DOXPLQLXP�
SULM]HQ�WRW�ODJHUH�ZLQVWHQ�RI�]HOIV�YHUOLHV�YDQ�DDQGHOHQSULM]HQ�HQ�YHUODJLQJ�YDQ�GH�GLYLGHQGHQ�VLQGV�
�����JHOHLG�
7HU�LOOXVWUDWLH�YDQ�ERYHQJHVFKUHYHQH�]LH�KLHU�EHQHGHQ�GH���MDDU�JUD¿HN�YDQ�GH�WZHH�JURRWVWH�DOXPL�
QLXP�SURGXFHQWHQ��$OFRD��1<6(�$$��HQ�³$OXPLQXP�&RUSRUDWLRQ�YDQ�&KLQD´��1<6(��$&+����



�

 

.RPW�QRJ�ELMNLMNHQ�GDW�$OFRD�KDDU�GLYLGHQG�SHU�DDQGHHO�KHHIW�YHUODDJG�YDQ�USD 0.17�SHU�DDQGHHO�
QDDU�86'�������SHU�DDQGHHO�VLQGV�PHL��������WHUZLMO�³$OXPLQXP�RI�&KLQD´�KDDU�GLYLGHQG�SHU�DDQGHHO�
KHHIW�YHUODDJG�YDQ�USD 0.188�LQ�DSULO������QDDU�USD 0.044�LQ�DSULO�������KHWJHHQ�KDDU�ODDWVWH�
GLYLGHQG�XLWNHULQJ�ZDV���
*HEDVHHUG�KLHURS�KHEEHQ�GH�PHHVWH�SURIHVVLRQHOH�EHOHJJLQJVDGYLVHXUV�HHQ�QHJDWLHI�EHOHJJLQJVDG�
YLHV�RS�GH�DDQGHOHQ�HQ�REOLJDWLHV�YDQ�PRQR�DOXPLQLXP�EHGULMYHQ�
9RRUGDW�X�HHQ�DGYLHV�YRRU�LQYHVWHULQJ�RSYROJW��JHOLHYH�DOWLMG�XZ�HLJHQ�LQYHVWHULQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH�LQ�DFKW�WH�QHPHQ�HQ�ZHHV�HURS�EHGDFKW�GDW�GH�SULM]HQ�YDQ�JURQGVWRIIHQ��LQGXVWULHPHWDOHQ�
HQ�KXQ�SURGXFHQWHQ�]HHU�YRODWLHO�HQ�FRQMXQFWXXU�DIKDQNHOLMN�]LMQ��ZDDUELM�VFKHUSH�SULMVGDOLQJHQ�DE�
UXSW�NXQQHQ��SODDWVYLQGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�JHwQIRUPHHUG�
7RW�GH�YROJHQGH�ZHHN�
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De viermiljard nieuwe consumenten

*HDFKWH�OH]HUV�YDQ�³7LPHV�RI�6XULQDPH �́�ZH�KRSHQ�GDW�MXOOLH�KHEEHQ�JHQRWHQ�YDQ�RQV�DUWLNHO�YDQ�GH�
YRULJH�ZHHN�

'H�YHUZDFKWLQJ� LV�GDW�KHW�DDQWDO� FRQVXPHQWHQ� LQ������ ]R¶Q���PLOMDUG� ]DO�EHGUDJHQ� �RS�HHQ�ZH�
UHOGEHYRONLQJ� YDQ� ���� PLOMDUG��� 9RRU� KHW� HHUVW� LQ� GH� JHVFKLHGHQLV� ]DO� KHW� DDQWDO� FRQVXPHQWHQ�
GDQ� JURWHU� ]LMQ� GDQ� KHW� DDQWDO�PHQVHQ� GDW� QRJ� VWHHGV� QLHW� RI� QDXZHOLMNV� ZHHW� URQG� WH� NRPHQ� 
 

'LH� JURHL� LQ� KHW� DDQWDO� FRQVXPHQWHQ� EUHQJW� HHQ� HQRUPH� JURHL� LQ� GH� ZHUHOGZLMGH� FRQVXPHQ�
WHQEHVWHGLQJHQ� PHW� ]LFK� PHH�� YDQ� �� ��� ELOMRHQ� ��� ������� PLOMDUG�� LQ� ����� QDDU� �� ��� ELO�
MRHQ� LQ� ������ 2SNRPHQGH� PDUNWHQ� ]LMQ� YRRU� KHW� JURRWVWH� GHHO� YDQ� GLH� JURHL� YHUDQWZRRUGH�
OLMN�� 9RRU� PXOWLQDWLRQDOV� �� HQ� LQGLUHFW� KXQ� EHOHJJHUV� �� YRUPW� GDW� HHQ� JHZHOGLJH� JURHLNDQV� 

 
Vierduizend keer de industriële revolutie:
=RDOV� X� ZHHW� EHJRQ� GH� LQGXVWULsOH� UHYROXWLH� KDOYHUZHJH� GH� DFKWWLHQGH� HHXZ� LQ� (QJHODQG�� 0DDU�
HUJ� VQHO� JLQJ�GDW� DOOHPDDO� QLHW��+HW� GXXUGH�QDPHOLMN� QRJ����� MDDU� YRRUGDW� GH�HFRQRPLVFKH�SUR�
GXFWLH� SHU� (QJHOVPDQ� YHUGXEEHOG�ZDV�� (HQ� HHXZ� ODWHU� NZDP� GH� LQGXVWULDOLVHULQJ� LQ� $PHULND� RS�
JDQJ��'DDU�GXXUGH�KHW�WRHQ�UXLP����MDDU�YRRUGDW�GH�SURGXFWLH�SHU�SHUVRRQ�]LFK�YHUGXEEHOG�KDG� 
 

0DDU�(QJHODQG�HQ�$PHULND�KDGGHQ�EHLGHQ�DDQ�KHW�EHJLQ�YDQ�KXQ� LQGXVWULDOLVDWLH� VOHFKWV� ]R¶Q����
PLOMRHQ�LQZRQHUV��'H�KXLGLJH�%5,&�ODQGHQ�&KLQD��,QGLD��%UD]LOLs�HQ�5XVODQG�WHOGHQ�WRHQ�GH�LQGXVWULD�
OLVDWLH�DOGDDU�EHJRQ�VDPHQ�UXLP�GULH�PLOMDUG�PHQVHQ�

$OV�ZH�KLHUELM�GH�EHYRONLQJ�RSWHOOHQ�YDQ�GH�WZHHGH�WUDQFKH�RSNRPHQGH�LQGXVWULHODQGHQ��&RORPELD��
,QGRQHVLs��9LHWQDP��(J\SWH��7XUNLMH�HQ�=XLG�$IULND��GH�&,9(76�ODQGHQ�JHQDDPG�GDQ�NRPHQ�ZH�RS�
HHQ�WRWDDO�YDQ���PLOMDUG�QLHXZH�FRQVXPHQWHQ�GLH�HHQ�OHYHQVVWLMO�]XOOHQ�EHUHLNHQ�DOV�GH�$PHULNDDQ�HQ�
GH�(XURSHDQ�]R�URQG������



�

,Q�WHJHQVWHOOLQJ�PHW�(QJHODQG�HQ�$PHULND�GLH�UHVSHFWLHYHOLMN�����HQ����MDDU�QRGLJ�KDGGHQ�RP�KXQ�
,QGXVWULsOH�SURGXFWLH�WH�YHUGXEEHOHQ��KHEEHQ�GH�%5,&�HQ�&,9(76�ODQGHQ�QX�JHPLGGHOG�PDDU����MDDU�
QRGLJ�RS�KXQ�SURGXFWLH�SHU�SHUVRRQ�WH�YHUGXEEHOHQ�
 

'H�%5,&�HQ�&,9(76�ODQGHQ�DFFHOHUHUHQ�PRPHQWHHO�GXV�PHW�ELMQD�IDFWRU�WLHQ�YHUJHOHNHQ�PHW�(QJH�
ODQG�WLMGHQV�GH�LQGXVWULsOH�UHYROXWLH��(Q�RS�HHQ�VFKDDO�GLH�TXD�LQZRQHUWDO�YLHUKRQGHUG�NHHU�]R�JURRW�
LV��=R�EH]LHQ�LV�HU�VSUDNH�YDQ�HHQ�IDFWRU�YDQ�YLHUGXL]HQG�NHHU�GH�LQGXVWULsOH�UHYROXWLH�

'H]H�YLHU�PLOMDUG�QLHXZH�FRQVXPHQWHQ�XLW�GH�%5,&�HQ�&,9(76�ODQGHQ�]LMQ�VDPHQ�YLHU�NHHU�PHHU�GDQ�
GH�WRWDDO�DDQWDO�KXLGLJH�FRQVXPHQWHQ�XLW�GH�(XURSHVH�8QLH��GH�9HUHQLJGH�VWDWHQ��-DSDQ��$XVWUDOLs�HQ�
&DQDGD��'LW�]DO�LQKRXGHQ�GDW�ZH�]R�URQG������HHQ�WRWDDO�YDQ�YLMI�PLOMDUG�FRQVXPHQWHQ�]XOOHQ�KHEEHQ�
RS�GH�SODQHHW�DDUGH�GLH�HHQ�OHYHQVVWLMO�KHEEHQ�DQDORRJ�DDQ�GH�³$PHULNDDQVH��RI�(XURSHVH�GURRP´
 

'H]H�H[SORVLH�YDQ�KHW�DDQWDO�FRQVXPHQWHQ�RS�RQ]H�SODQHHW�NDQ�OHWWHUOLMN�JH]LHQ�ZRUGHQ�DOV�GH�JURRW�
VWH�JURHLNDQV�LQ�GH�JHVFKLHGHQLV�YDQ�KHW�NDSLWDOLVPH��
 

‘Groei van alle kanten’
7\SLVFKH�YRRUEHHOGHQ�YDQ�EHGULMYHQ�GLH�YRRU�ODQJH�WLMG�YDQ�GH�JURHL�LQ�RSNRPHQGH�PDUNWHQ�]XOOHQ�
SUR¿WHUHQ�]LMQ�
� �� �YUM! Brands. 'LW� LV� KHW� EHGULMI� DFKWHU� IDVWIRRGNHWHQV� DOV� .)&�� 3L]]D� +XW� HQ� 7DFR� %HOO� 

<80�� %UDQGV� EHWUDG� LQ� ����� DOV� HHUVWH� IDVWIRRGNHWHQ� GH� &KLQHVH�PDUNW� HQ� WHOW� GDDU� LQ�
PLGGHOV� ������ UHVWDXUDQWV�� 'DJHOLMNV� ZRUGHQ� HU� QLHXZH� YHVWLJLQJHQ� JHRSHQG� HQ� KHW�PD�
QDJHPHQW�YDQ�<80��%UDQGV�]LHW�HQNHO�LQ�&KLQD�UXLPWH�YRRU�µWHQ�PLQVWH¶��������YHVWLJLQJHQ� 
 

'H�JUD¿HN�KLHURQGHU�ODDW�KHW�YHUORRS�YDQ�KHW�DDQGHHO�<80�%UDQGV�]LHQ�VLQGV�KHW�RS�GH�EHXUV�
JLQJ�LQ�VHSWHPEHU������

 

 



��

� �� �AMBEV-INBEV�� LV� RS� GLW�PRPHQW�ZHUHOG� JURRWVWH� SURGXFHQW� YDQ� ELHU� RS� DDUGH�� VDPHQ�
KHEEHQ�]H�PHHU�GDQ����³%UDQGV´�ZDDUYDQ�GH�EHODQJULMNVWH�]LMQ��&RURQD��%XGZHLVHU��%UDKPD��
3UHVLGHQWH��2UDQMHERRP�HWF�

 

� � �'H�JUD¿HN�KLHURQGHU�ODDW�KHW�YHUORRS�YDQ�KHW�DDQGHHO�$PEHY�]LHQ�VLQGV�KHW�RS�GH�EHXUV�JLQJ�
LQ�GHFHPEHU������
 

 

� �� �,Q�RQGHUVWDDQGH�JUD¿HN�WRQHQ�ZH�GH�NRHUVRQWZLNNHOLQJHQ�YDQ�KHW�DDQGHHO�<80�%UDQGV�YHU�
VXV�GLH�YDQ�$PEHY�YDQDI�VHSWHPEHU�������ZDDUELM�GH�EODXZH�JUD¿HN�GH�NRHUVRQWZLNNHOLQJ�
YDQ�$PEHY�ZHHUJHHIW�HQ�GH�JURHQH�JUD¿HN�GLH�YDQ�<80�%UDQGV�
 

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�JHwQIRUPHHUG�
7RW�GH�YROJHQGH�ZHHN�
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Overzicht van de belangrijkste gebeurtenissen op de 
kapitaalmarkten in de week van 29 april

,Q�GH]H�HGLWLH�]XOOHQ�ZH�LQJDDQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�LQ�GH�ZHUHOGHFRQRPLHsQ�HQ�RS�GH�
NDSLWDDOPDUNWHQ�LQ�GH�ZHHN�YDQ����DSULO������

��� �'H�YHUDQGHULQJHQ�PHW�EHWUHNNLQJ�WRW�GH�EHUHNHQLQJ�YDQ�KHW�%UXWR�%LQQHQODQGV�3URGXFW��%%3��YDQ�
GH�9HUHQLJGH�6WDWHQ�YDQ�$PHULND�

��� �'H�YHUODJLQJ�YDQ�GH�UHQWH�GRRU�GH�(XURSHVH�&HQWUDOH�%DQN��(&%��WRW�KHW�ODDJVWH�QLYHDX�RRLW�RS�
GRQGHUGDJ���PHL�

��� '2:����HQ�GH�'$;����VORWHQ�YULMGDJ���PHL�RS�HHQ�UHFRUGKRRJWH�

'H�YHUDQGHULQJHQ�PHW�EHWUHNNLQJ�WRW�GH�EHUHNHQLQJ�YDQ�KHW�%%3�YDQ�GH�9HUHQLJGH�6WDWHQ�YDQ�$PH�
ULND
+HW�%XUHDX�YRRU�(FRQRPLVFKH�$QDO\VH�YDQ�$PHULND�� µ%XUHDX�RI�(FRQRPLF�$QDO\VLV¶�PDDNWH�YRULJH�
ZHHN�EHNHQG�GDW�KHW�GH�ULFKWOLMQHQ�]DO�DDQSDVVHQ�PHW�EHWUHNNLQJ�WRW�GH�FDOFXODWLH�YDQ�KHW�%%3�YDQ�
$PHULND�

'H�YRRUJHVWHOGH�YHUDQGHULQJHQ�NRPHQ�QD�PHHU�GDQ�YLMI�MDDU�YDQ�HFRQRPLVFKH�VWDJQDWLH��RQGDQNV�
YHHOYXOGLJH�FODLPV�YDQ�HHQ�KHUVWHO��ZDDUGRRU�GH�96�QRJ�VWHHGV�HHQ�KRJH�UHsOH�ZHUNORRVKHLG�HQ�WUDJH�
JURHL�YDQ�GH�HFRQRPLH�PHHPDNHQ��'LW�RQGDQNV�GH�JHOGHQ�GLH�JHGUXNW�]LMQ�GRRU�GH�$PHULNDDQVH�
&HQWUDOH�%DQN��GH�)('��RP�GH�HFRQRPLH�WH�VWLPXOHUHQ�

'H�YHUDQGHUGH�PHHWPHWKRGHV�]LMQ�EHGRHOG�RP�KHW�%%3�YDQ�GH�96�JURWHU�WH�ODWHQ�EOLMNHQ�GDQ�KHW�
LQ�ZHUNHOLMNKHLG�LV�HQ�]XOOHQ�QDDU�YHUZDFKWLQJ����DDQ�KHW�%%3�YDQ�GH�96�WRHYRHJHQ�]RQGHU�GDW�GH�
RXWSXW�YDQ�GH�HFRQRPLH�GDDGZHUNHOLMN�JHJURHLG�LV�

$OV�RQGHUGHHO�YDQ�GH�QLHXZH�PHWKRGH�RP�KHW�%%3�WH�EHUHNHQHQ��ZRUGHQ�RQGHU�DQGHUH�XLWJDYHQ�
PHW� EHWUHNNLQJ� WRW� µUHVHDUFK� HQ� GHYHORSPHQW¶� DOV� LQYHVWHULQJHQ� JH]LHQ��ZDDUGRRU� EHGULMIVZLQVWHQ�
RSJHEOD]HQ�NXQQHQ�ZRUGHQ�HQ�PHHU�RYHUKHLGVXLWJDYHQ�LQ�HHQ�%%3�EHUHNHQLQJ�YHUDQWZRRUG�NXQQHQ�
ZRUGHQ�

+HW�PRHW�ZHO�YRRU�LHGHUHHQ�GXLGHOLMN�]LMQ�GDW�GLW�DOV�HHQ�VRRUW�ZDQKRRSVSRJLQJ�YDQ�GH�EHOHLGVPDNHUV�
LQ�GH�96�PRHW�ZRUGHQ�JH]LHQ�RP�YLD�FUHDWLHYH�ERHNKRXGLQJ�KXQ�%%3�JURWHU�WH�ODWHQ�OLMNHQ�GDW�KHW�LV��
ZDDUGRRU�KXQ�QDWLRQDOH�VFKXOG�WRW�%%3�UDWLR�RS�SDSLHU�NOHLQHU�OLMNW�GDQ�KHW�LQ�ZHUNHOLMNKHLG�LV�

+LHURQGHU�YLQGW�X�HHQ�EHHOGVFKHUPDIGUXN�YDQ�GH�QDWLRQDOH�VFKXOG�YDQ�GH�96�RS���PHL�������RP�
���������S�P��*07��
 

0HW�HHQ�QRPLQDOH�%%3�YDQ�������PLOMDUG�86'�DDQ�KHW�HLQGH�YDQ�KHW�HHUVWH�NZDUWDDO�YDQ�GLW�MDDU��LV�
PRPHQWHHO�GH�VFKXOG�WRW�GH�%%3�UDWLR�YDQ�GH�96�JHVWHJHQ�WRW��������

'H�YHUODJLQJ�YDQ�GH�UHQWH�GRRU�GH�(&%�WRW�KHW�ODDJVWH�QLYHDX�RRLW��RS�GRQGHUGDJ���PHL
2S�GRQGHUGDJ���PHL�KHEEHQ�EHOHLGVPDNHUV�YDQ�GH�(&%�WLMGHQV�HHQ�ELMHHQNRPVW�LQ�%UDWLVODYD��6OR�
ZDNLMH��GH�KHU¿QDQFLHULQJVUHQWH�YHUODDJG�YDQ������SURFHQW�WRW�����SURFHQW��'DDUQDDVW�YHUODDJGH�GH�
(&%�KDDU�PDUJLQDOH�EHOHQLQJVUHQWH�YDQ�����SURFHQW�QDDU���SURFHQW��WHUZLMO�GH�UHQWH�RS�GHSRVLWR¶V�ELM�
GH�FHQWUDOH�EDQN�RQYHUDQGHUG�RS���SURFHQW�EOHHI�
'H�YHUODJLQJ�YDQ�GH�EDVLVUHQWHQ�GRRU�GH�(&%��GH�HHUVWH�UHQWHZLM]LJLQJHQ�LQ�GH�DIJHORSHQ�WLHQ�PDDQ�
GHQ��ZDV�WH�YHUZDFKWHQ��QDGDW�GH�HFRQRPLVFKH�GDWD�YDQ�GH����HXUR]RQH�QDWLHV�RQODQJV�HHQ�YHU�
VOHFKWHULQJ�OLHWHQ�]LHQ��'H�ZHUNHORRVKHLG�LQ�GH�HXUR]RQH�NZDP�LQ�DSULO�RS�KDDU�KRRJVWH�SXQW�RRLW��
ZDDUELM�KLHU�ERYHQRS��GH�]XLGHOLMNH�OLGVWDWHQ�GLHSHU�LQ�GH�UHFHVVLH�NZDPHQ�

'H]H�ODJHUH�UHQWH�]DO�KHW�DDQJDDQ�YDQ��SURGXFWLHYH��OHQLQJHQ�LQ�KHW�GRRU�HHQ�FULVLV�JHWURIIHQ�]XL�
GHOLMNH�HXUR]RQHODQGHQ�VWLPXOHUHQ�PHW�HHQ�PRJHOLMNH�HFRQRPLVFKH�KHUVWHO�WRW�JHYROJ��PDDU�DDQ�GH�
DQGHUH�NDQW��KHEEHQ�GH�EHWHU�JHVLWXHHUGH� ODQGHQ� LQ�KHW�QRRUGHQ�� ]RDOV�'XLWVODQG��1HGHUODQG�HQ�
2RVWHQULMN�]LFK�VFHSWLVFK�JHWRRQG�RYHU�GH�RQPLGGHOOLMNH�SRVLWLHYH�JHYROJHQ�YDQ�GH]H�UHQWHYHUODJLQJ�
YRRU�KXQ�UHVSHFWLHYHOLMNH�HFRQRPLHsQ�



��

'XLWVH�YHU]HNHUDDUV��VSDDUEDQNHQ�HQ�GH�FR|SHUDWLHYH�EDQNVHFWRU�OLHWHQ�YRULJH�ZHHN�ZHWHQ�GDW�GLW�
PRQHWDLU�EHOHLG�YDQ�GH�(&%�ZHLQLJ�SRVLWLHYH�HFRQRPLVFKH�JHYROJHQ�]RX�KHEEHQ�YRRU�'XLWVODQG�HQ�
GDW�KHW�GH�VSDDUJHOGHQ�YDQ�GH�PHQVHQ�]DO�RQGHUPLMQHQ�

'RRU�GH�YHUNLH]LQJHQ�LQ�'XLWVODQG�LQ�VHSWHPEHU�GLW�MDDU��]LMQ�ZLM�YDQ�PHQLQJ�GDW�GH�(&%�PHW�GH]H�
UHQWHPDDWUHJHO�VLPSHOZHJ�WLMG�ZLO�ZLQQHQ�RP�GH�KHUYHUNLH]LQJ�YDQ�GH�KXLGLJH�'XLWVH�ERQGVNDQVHOLHU�
QLHW�WH�GZDUVERPHQ��+LHUQD�]DO�GH�(&%�KDDU�ZDUH�JH]LFKW�ODWHQ�]LHQ�PHW�EHWUHNNLQJ�WRW�KHW�GUXNNHQ�
YDQ�JHOG�RP�GH�HXUR]RQH�HFRQRPLH�WH�VWLPXOHUHQ�

'2:����HQ�GH�'$;����VORWHQ�YULMGDJ���PHL�RS�HHQ�UHFRUGKRRJWH
9ULMGDJ���PHL�VORWHQ�]RZHO�GH�'RZ�-RQHV�,QGXVWULDO��'2:������LQ�GH�9HUHQLJGH�6WDWHQ�DOV�GH�'XLWVH�
DDQGHOHQLQGH[�'$;�����RS�HHQ�UHFRUGKRRJWH�YDQ�UHVSHFWLHYHOLMN�����������HQ����������SXQWHQ��]RDOV�
EOLMNW�XLW�RQGHUVWDDQGH�JUD¿HNHQ�

'2:����DOO�WLPH�FKDUW�0D\��UG�����

'$;����DOO�WLPH�&KDUW�0D\��UG�����

'H]H�UHFRUGNRHUVHQ�YRRU�]RZHO�GH�'2:�DOV�GH�'$;�]LMQ�JHPHWHQ�LQ�UHVSHFWLHYHOLMN�86'�HQ�HXUR��
%HLGH�]LMQ�¿DW�YDOXWD¶V�GLH�JHGUXNW�NXQQHQ�ZRUGHQ�GRRU�FHQWUDOH�EDQNHQ��(FKWHU��ZDQQHHU�ZH�GH�VOXL�
WLQJVNRHUVHQ�YDQ�]RZHO�GH�'2:�DOV�GH�'$;�LQ�JRXG�XLWGUXNNHQ��NULMJHQ�ZH�HHQ�WRWDDO�DQGHU�EHHOG�

0HW�HHQ�VORWNRHUV�YDQ�JRXG�YDQ�UHVSHFWLHYHOLMN�86'����������HQ�HXUR����������SHU�WUR\�RQV�RS�YULM�
GDJ���PHL��KDG�GH�VORWNRHUV�YDQ�GH�'2:�HQ�GH�'$;�JHPHWHQ�LQ�JRXG�HHQ�UHVSHFWLHYHOLMNH�ZDDUGH�
YDQ�������HQ�������RQV�JRXG�

=RDOV�PHQ�LQ�RQGHUVWDDQGH�JUD¿HNHQ�NDQ�]LHQ��KHEEHQ�]RZHO�GH�'2:�DOV�GH�'$;�JHPHWHQ�LQ�JRXG��
KXQ�WRSNRHUV�YDQ�UHVSHFWLHYHOLMN������HQ������RQV�JRXG�HUJHQV�PLGGHQ�LQ�KHW�MDDU������EHUHLNW�



��

'RRU�GH�UHQWHVWDQGHQ�YDQ�RS�RI�QDELM�QXO�LQ�KHW�ZHVWHQ�HQ�GH�FHQWUDOH�EDQNLHUV�RYHU�GH�KHOH�ZHUHOG�
GLH�EH]LJ�]LMQ�PHW�KHW�GUXNNHQ�YDQ�JHOG�RP�]RGRHQGH�KXQ�ELQQHQODQGVH�HFRQRPLH�WH�VWLPXOHUHQ��]LMQ�
ZLM�YDQ�PHQLQJ�GDW�HHQ�JURRW�GHHO�YDQ�GLW�JHOG�ULFKWLQJ�NDSLWDDOPDUNWHQ�]DO�JDDQ��]RQGHU�GDW�GLW�HHQ�
IXQGDPHQWHOH� YHUEHWHULQJ� YDQ�GH�RQGHUOLJJHQGH�HFRQRPLHsQ� ]DO� YHURRU]DNHQ��ZHONH�HHQ�HQRUPH�
OXFKWEHO�LQ�GH�NDSLWDDOPDUNWHQ�HQ�KRRIG]DNHOLMN�GH�REOLJDWLHPDUNW�]DO�FUHsUHQ�

+HW�VOLPPH�JHOG�]DO�HU�HFKWHU�YRRU�NLH]HQ�RP�WH�LQYHVWHUHQ�LQ�JRXG��]LOYHU�HQ�DQGHUH�HGHOPHWDOHQ��
'LW�LQ�DIZDFKWLQJ�YDQ�GH�NRPHQGH�HFRQRPLVFKH�RUNDDQ��GLH�GH�SRWHQWLH�KHHIW�RP�DOOH�VSDDUJHOGHQ�
ZHJ�WH�YHJHQ�HQ�GH�JURRWVWH�YHUVFKXLYLQJ�YDQ�ULMNGRP�RRLW�JH]LHQ�RS�GH]H�SODQHHW�]DO�YHURRU]DNHQ�
�FUHsUHQ��

0DDU�YRRUGDW�GLW�JHEHXUW��]XOOHQ�ZH�HHQ�WRHQDPH�]LHQ�YDQ�GH�PDQLSXODWLH�PHW�HFRQRPLVFKH�GDWD�
]RDOV�LQÀDWLH�HQ�KHW�%%3�FLMIHU�HQ�JHFR|UGLQHHUGH�DDQYDOOHQ�RS�GH�SULMV�YDQ�JRXG��PHW�GH�EHGRHOLQJ�
RP�µZLQGRZ�GUHVVLQJ¶�WRH�WH�SDVVHQ�HQ�RS�GH]H�PDQLHU�WH�SUREHUHQ�KHW�YHUWURXZHQ�LQ�SDSLHUJHOG�
]RQGHU�LQWULQVLHNH�ZDDUGH�WH�EHKRXGHQ�

0HHU�GDQ�GXL]HQG�MDDU�JHVFKLHGHQLV�KHHIW�NHHU�RS�NHHU�EHZH]HQ��GDW�PDQLSXODWLH�PHW��HFRQRPLVFKH��
GDWD�HQ�KHW�GUXNNHQ�YDQ�JHOG�GRRU�SROLWLFL�FHQWUDOH�EDQNLHUV�QyyLW�HHQ�RSORVVLQJ�KHHIW�JHEUDFKW��+HW�
OHLGGH�DOWLMG�WRW�HUQVWLJH�FULVHV��]HOIV�WRW�RRUORJHQ�ZDDUELM�XLWHLQGHOLMN�GH�ZDDUGH�YDQ�GH�UHVSHFWLHYH�
OLMNH�¿DW�YDOXWD�WHUHFKWNZDP�ELM�KXQ�ZHUNHOLMNH�LQWULQVLHNH�ZDDUG��ZHONH�18/�LV�



��

Overzicht van de belangrijkste gebeurtenissen op de 
kapitaalmarkten in de periode van 6-17 mei

,Q�GH]H�HGLWLH�]XOOHQ�ZH�LQJDDQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�ZHUHOG�
HFRQRPLHsQ�LQ�GH�ZHHN�YDQ���PHL������

��� 'H�&HQWUDOH�%DQN�YDQ�$XVWUDOLs��YHUODDJGH�RS���PHL��GH�µFDVK¶�UHQWH�WRW�KHW�ODDJVWH�QLYHDX�RRLW�
��� :DUUHQ�%XIIHW�ZDDUVFKXZW�HUYRRU�RP�YRRUDO�QLHW�LQ�REOLJDWLHV�WH�EHOHJJHQ�
��� �2S����PHL�VWHHJ�GH�1LNNHL�,QGH[�YDQ�-DSDQ�QDDU�HHQ���MDDU�KRRJWHSXQW��ZDDUELM�WHJHOLMNHUWLMG�GH�

-DSDQVH�\HQ�GDDOGH�WRW�HHQ���MDDU�GLHSWHSXQW�WHQ�RS]LFKWH�YDQ�GH�$PHULNDDQVH�GROODU�
��� 5HQWH�YHUODJLQJHQ�LQ�=XLG�.RUHD��,VUDsO�HQ�7XUNLMH�

'H�&HQWUDOH�%DQN�YDQ�$XVWUDOLs�YHUODDJGH�RS���PHL�GH�µFDVK¶�UHQWH�WRW�KHW�ODDJVWH�QLYHDX�RRLW�

1D�HHQ�JROI�YDQ�]DFKWH�HFRQRPLVFKH�JHJHYHQV��EHVORRW�GH�&HQWUDOH�%DQN�YDQ�$XVWUDOLs��RP�GH�FDVK�
UHQWH� WH�YHUODJHQ�PHW�������WRW�HHQ� ODDJVWH�UHFRUG�YDQ��������]RDOV� WH�]LHQ� LV� LQ�RQGHUVWDDQGH�
JUD¿HN�

 

$OV�JHYROJ�KLHUYDQ�NZDP�GH�$XVWUDOLVFKH�GROODU��$8'��LQ�HHQ�YULMH�YDO�WHQ�RS]LFKWH�YDQ�GH�$PHUL�
NDDQVH�GROODU��86'��RP�RS�YULMGDJ����PHL�RS�HHQ����PDDQGV�ODDJWHSXQW�YDQ�$8'������ �86'�������
WH�VOXLWHQ��]RDOV�JH]LHQ�NDQ�ZRUGHQ�LQ�JUD¿HN�KLHUQDDVW�

'H�YRRU]LWWHU�YDQ�GH�&HQWUDOH�%DQN�YDQ�$XVWUDOLs��*OHQQ�6WHYHQV�YRHJGH�HUDDQ�WRH��GDW�HHQ�YHUVRHSH�
OLQJ�YDQ�GH�UHQWH�HHQ�SRVLWLHI�HIIHFW�]DO�KHEEHQ�RS�GH�HFRQRPLH�
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Het risico van beleggen in VS schatkistpapier
'H�YHWHUDDQ�HQ�ULMNVWH�EHOHJJHU�YDQ�GH�9HUHQLJGH�6WDWHQ�YDQ�$PHULND��:DUUHQ�%XIIHWW�ZDDUVFKXZGH�
WLMGHQV�HHQ�PHHWLQJ�PHW�LQYHVWHHUGHUV�LQ�2PDKD��1HEUDVND��GDW�VSDDUGHUV�HQ�REOLJDWLHKRXGHUV�HHQ�
µEUXWDOH¶�XLWKROOLQJ�YDQ�KXQ�JHOG�]XOOHQ�HUYDUHQ�DOV�JHYROJ�YDQ�KHW�IHLW�GDW�GH�$PHULNDDQVH�HQ�DQGHUH�
FHQWUDOH�EDQNHQ�DOOHV�RS�DOOHV�]HWWHQ�RP�UHQWH�RS�KLVWRULVFKH�GLHSWHSXQWHQ�WH�EHKRXGHQ�

/HWWHUOLMN�YHUWDDOG�]HL�KLM�
³,N�KHE�PHGHOLMGHQ�PHW�PHQVHQ�GLH�]LFK�KHEEHQ�YDVWJHNODPSW�DDQ�YDVWUHQWHQGH�EHOHJJLQJHQ�LQ�GH�
$PHULNDDQVH�GROODU�́
9ROJHQV�:DUUHQ�%XIIHWW�VWRQG�)('�YRRU]LWWHU�%HQ�%HUQDQNH�YRRU�HHQ�PRHLOLMNH�RSJDYH�HQ�NHX]HV�QD�
GH�¿QDQFLsOH�FULVLV�YDQ�������GLH�HHQ�VFKHUSH�GDOLQJ�YDQ�GH�PRQGLDOH�NDSLWDDOPDUNWHQ�WRW�JHYROJ�KDG��
,Q�GH]H�VLWXDWLH�EHVORRW�KLM�RP�GH�YRHW�RS�KHW�JDVSHGDDO�WH�]HWWHQ��ZHONH�KLM�WRW�QX�WRH�QRJ�QLHW�KHHIW�
ORVJHODWHQ��PHW�DOV�JHYROJ�GDW�VSDDUGHUV�KLHUYDQ�GH�GXSH�]LMQ�JHZRUGHQ�
³+HW�LV�ZUHHG��,N�ZHHW�QLHW�ZDW�LN�]RX�GRHQ�DOV�LN�LQ�]LMQ�SRVLWLH�]RX�]LMQ �́�]HL�KLM�OHWWHUOLMN�
)LQDQFLsOH�DQDOLVWHQ�YUH]HQ�DO�PDDQGHQ�GDW�REOLJDWLHV�HHQ�ZUHGH� µ%HDU�PDUNHW¶� ]XOOHQ�PHHPDNHQ�
DOV�KHW�HFRQRPLVFK�KHUVWHO�]LFK�GRRU]HW�HQ�RI�LQÀDWLH�WRHQHHPW�HQ�GLHQWHQJHYROJH�GH�UHQWH�RPKRRJ�
EHJLQW�WH�JDDQ�

7ZHH�YDQ�$PHULND¶V�JURRWVWH�EDQNHQ�JDYHQ�LQ�MDQXDUL�GLW�MDDU�HHQ�ZDDUVFKXZLQJ�ULFKWLQJ�HHQ�FUDVK�
YDQ�GH�REOLJDWLHPDUNW��GLH�HUJHU�NDQ�]LMQ�GDQ�GLH�YDQ�$PHULNDDQVH�VFKDWNLVWSDSLHUHQ�LQ�������
9DQXLW�RQGHUVWDDQGH���MDDU�JUD¿HN�YDQ�GH�RSEUHQJVW�YDQ�GH����MDDU�VWDDWVREOLJDWLHV�YDQ�GH�96�NDQ�
PHQ�]LHQ�GDW�RS�GRQGHUGDJ���PHL�������GH�RSEUHQJVW�YDQ�KHW����MDULJH�VFKDWNLVWSDSLHU�YDQ�GH�9HU�
HQLJGH�6WDWHQ�JHGDDOG�ZDV�WRW�HHQ�KLVWRULVFKH�GLHSWHSXQW�YDQ�������

(HQ�UHQGHPHQW�YDQ�������RS����MDDU�VFKDWNLVWSDSLHU�YDQ�GH�96�LV�WH�YHUJHOLMNHQ�PHW�HHQ�DDQGHHO�RI�
LQGH[�YHUKDQGHOG�WHJHQ�HHQ�µNRHUV�ZLQVW¶�YHUKRXGLQJ�YDQ��������ZDDUELM�HHQ�µNRHUV�ZLQVW¶�YHUKRX�
GLQJ�YDQ����QRJ�DOV�JH]RQG�NDQ�ZRUGHQ�EHVFKRXZG��2P�HHQ�YHUJHOLMNLQJ�WH�JHYHQ��GH�1DVGDT�KDG�
YRRUGDW�GLH�µFUDVKWH¶�LQ�PDDUW�������HHQ�µNRHUV�ZLQVW¶�YHUKRXGLQJ�YDQ����
,Q�RQGHUVWDDQGH�����MDDU�JUD¿HN�YDQ�GH�RSEUHQJVW�YDQ�KHW����MDDU�VFKDWNLVWSDSLHU�YDQ�GH�96�NDQ�
PHQ�GXLGHOLMN� ]LHQ�GDW�������RSEUHQJVW�YDQ�GH]H�YDQ���PHL�DOV�HHQ�KLVWRULVFK� ODDJVWH�SXQW�NDQ�
ZRUGHQ�EHVFKRXZG�
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'H�FRQFOXVLH�GLH�PHQ�KLHUXLW�NDQ�WUHNNHQ�LV�GDW�RS�GLW�PRPHQW�GH�96�REOLJDWLHPDUNW�HHQ�HQRUPH�
]HHSEHO�LV�GLH�HON�PRPHQW�NDQ�EDUVWHQ�

De slotkoers van de Japan Nikkei Index op 5 jaar hoogtepunt en de dip van de Japanse 
yen onder 100 ten opzichte van de Amerikaanse dollar, de laagste koers in vijf jaar, op 
10 mei 2013.

2S�YULMGDJ����PHL�VORRW�GH�-DSDQ�1LNNHL�����LQGH[��RS�HHQ���MDDU�KRRJWHSXQW�YDQ�����������SXQWHQ��
]RDOV�PHQ�XLW�RQGHUVWDDQGH�WDEHO�NDQ�RSPDNHQ�

$DQ�GH�DQGHUH�NDQW��]RDOV�EOLMNW�XLW�RQGHUVWDDQGH�JUD¿HN��VORRW�GH�NRHUV�YDQ�GH�-DSDQVH�\HQ�WHQ�
RS]LFKWH�YDQ�GH�$PHULNDDQVH�GROODU�RS�YULMGDJ����PHL�RS�86'������YRRU�����-3<��KHW�ODDJVWH�QLYHDX�
YDQ�GH�DIJHORSHQ���MDDU��RI�����ODJHU�GDQ�YRRU�GH�LQDXJXUDWLH�YDQ�GH�KXLGLJH�-DSDQVH�SUHPLHU�6KLQ]R�
$EH�RS����GHFHPEHU������

=RDOV�EHNHQG�EHORRIGH�µ6KLQ]R�$EH¶�GH�-DSDQVH�NLH]HUV�GDW�KLM�HHQ�HLQGH�]DO�PDNHQ�DDQ����MDDU�UHFHV�
VLH�HQ�GHÀDWLH�LQ�-DSDQ��GRRU�GH�&HQWUDOH�%DQN�YDQ�-DSDQ�WRH�WH�VWDDQ�RP�GH�HFRQRPLH�GRRU�PLGGHO�
YDQ�GH�JHOGSHUV�WH�VWLPXOHUHQ�
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0HW�HHQ�DSSUHFLDWLH�YDQ�GH�1LNNHL��GLH�ZRUGW�JHPHWHQ�LQ�-DSDQVH�\HQ��YDQ�GH�ODDWVWH�]HV�PDDQGHQ�
PHW�RQJHYHHU�����HQ�HHQ�GHSUHFLDWLH�YDQ�GH�-DSDQVH�\HQ�WHQ�RS]LFKWH�YDQ�GH�$PHULNDDQVH�GROODU�
PHW������LQ�GH]HOIGH�SHULRGH��LV�GH�QHWWR�ZDDUGHVWLMJLQJ�YDQ�GH�1LNNHL������YDQ�KRXGHUV�YDQ�-D�
SDQVH�DDQGHOHQ�VOHFKWV�����
(HQ�GHSUHFLDWLH�YDQ�GH�-DSDQVH�\HQ�PHW�����]RUJW�HUYRRU�GDW�GH�-DSDQVH�H[SRUWSURGXFWHQ�JHPHWHQ�
LQ�$PHULNDDQVH�GROODUV�����JRHGNRSHU�]LMQ�JHZRUGHQ��PDDU�DDQ�GH�DQGHUH�NDQW��KHEEHQ�VSDDUGHUV�
HQ�REOLJDWLHKRXGHUV�HHQ�XLWKROOLQJ�YDQ�KXQ�NRRSNUDFKW�YDQ�����HUYDUHQ��JHGXUHQGH�GH�ODDWVWH�]HV�
PDDQGHQ�

Renteverlagingen in Zuid-Korea, Israël en Turkije.
��� �2S�GRQGHUGDJ���PHL� YHUODDJGH�GH�&HQWUDOH�%DQN� YDQ�=XLG�.RUHD�� GH� UHQWH�PHW�������QDDU�

������'LW�WHU�RQGHUVWHXQLQJ�YDQ�GH�SODQQHQ�YDQ�GH�QLHXZH�UHJHULQJ�RP�GH�HFRQRPLH�YHUGHU�WH�
VWLPXOHUHQ�HQ�RP�GH�RSZDDUWVH�GUXN�YDQ�GH�.RUHDDQVH�:RQ�WHQ�RS]LFKWH�YDQ�-DSDQVH�\HQ�WH�
YHUOLFKWHQ�

��� �2S�PDDQGDJ����PHL�YHUODDJGH�GH�&HQWUDOH�%DQN�YDQ�,VUDsO��GH�UHQWH�PHW�������QDDU�������KHW�
ODDJVWH�QLYHDX�LQ���MDDU��'LW�RP�GH�YHUGHUH�DSSUHFLDWLH�YDQ�GH�,VUDsOLVFK�PXQW�µVKHNHO¶�WHJHQ�WH�
JDDQ�

��� �2S�GRQGHUGDJ����PHL�YHUODDJGH�GH�%DQN�YDQ�7XUNLMH�GH�UHQWH�PHW������WRW�������'LW�WHU�VWLPX�
OHULQJ�YDQ�GH�HFRQRPLH�HQ�RP�YHUGHUH�DSSUHFLDWLH�YDQ�7XUNVH�/LUD�WHJHQ�WH�JDDQ��

+HW�ERYHQVWDDQGH�PDDNW�GXLGHOLMN�GDW�ZH�QX�LQ�HHQ�FUXFLDOH�IDVH�YDQ�GH�ORSHQGH�YDOXWDRRUORJ�]LMQ�
EHODQG��HHQ�IDVH�ZDDULQ�ODQGHQ�KXQ�PXQW�GHYDOXHUHQ�RP�]RGRHQGH�GH�NRHUVHQ�YDQ�EHXU]HQ�NXQVW�
PDWLJ�RS�WH�EOD]HQ�HQ�KXQ�H[SRUW�WH�EHYRUGHUHQ�
+HW�LV�GXLGHOLMN�GDW�GLW�SURFHV�YDQ�V\VWHPDWLVFKH�HQ�EHZXVWH�GHSUHFLDWLH�YDQ�GH�YDOXWD¶V�GRRU�FHQWUDOH�
EDQNHQ�HQ�SROLWLFL��XLWHLQGHOLMN�]DO�OHLGHQ�WRW�HHQ�YROOHGLJH�XLWKROOLQJ�YDQ�GH�NRRSNUDFKW�YDQ�DOOH�¿DW�
YDOXWD��PHW�DOV�JHYROJ�KHW�YHUOLHV�LQ�KHW�YHUWURXZHQ�LQ�SDSLHUJHOG��YDVWH�WHUPLMQGHSRVLWR¶V�HQ�VFKDW�
NLVWSDSLHUHQ�]DO�OHLGHQ��ZHONH�WRW�HHQ�PDVVDOH�GXPS�YDQ�GH]H�NDQ�OHLGHQ�

'H�JHYROJHQ�KLHUYDQ�]XOOHQ� UDPS]DOLJ� ]LMQ�ZDDUELM� UHNHQLQJ�PRHW�ZRUGHQ�JHKRXGHQ�GDW��EDQNHQ��
VWDWHQ�HQ�]HOIV�ODQGHQ�IDLOOLHW�NXQQHQ�JDDQ�HQ�GDW�SHQVLRHQIRQGVHQ�QLHW�PHHU�LQ�VWDDW�]XOOHQ�]LMQ�RP�
SHQVLRHQHQ�DDQ�JHSHQVLRQHHUGHQ�XLW�WH�EHWDOHQ��+LVWRULH�KHHIW�EHZH]HQ�GDW�HHQ�RQJHOLPLWHHUGH�JHOG�
SHUV�HQ�GLHQ�WHQ�JHYROJH�XLWKROOLQJ�YDQ�¿DW�YDOXWD�DOWLMG�KHHIW�JHOHLG�WRW�K\SHULQÀDWLH�HQ�KHW�FRPSOHHW�
ZDDUGHORRV�ZRUGHQ�YDQ�SDSLHUJHOG��ZDDUGRRU�GH]H�QLHW�PHHU�]DO�ZRUGHQ�JHDFFHSWHHUG�DOV�UXLOPLGGHO�
LQ�GH�GDJHOLMNVH��KDQGHOV��YHUNHHU�

.HHU�RS�NHHU�LV�EHZH]HQ�GDW�DOV�DDQ�GH�HQH�NDQW�KHW�YHUWURXZHQ�LQ�SDSLHU�JHOG��SROLWLFL�HQ�FHQWUDOH�
EDQNLHUV�PLQGHU�ZRUGW�� DDQ�GH�DQGHUH�NDQW�KHW� YHUWURXZHQ� LQ�JRXG�HQ� ]LOYHU� VWHUN� WRHQHHPW�HQ�
PHHVWDO�DOV�HQLJH�UXLOPLGGHO�]DO�ZRUGHQ�JHDFFHSWHHUG�LQ�GH�GDJHOLMNVH�KDQGHOV�YHUNHHU�
*H]LHQ�GH]H�]XOOHQ�ZH�GH�NRPHQGH�WLMG�VWHHGV�PHHU�]LHQ�GDW�FHQWUDOH�EDQNLHUV��GH�UHQWH�]XOOHQ�EOLMYHQ�
YHUODJHQ�RP�]R�GH�FRQFXUUHQWLHSRVLWLH�YDQ�KXQ�UHVSHFWLHYHOLMN�ODQG�WH�YHUVWHUNHQ�HQ�DOOHV�]XOOHQ�GRHQ�
RP�EHOHJJHUV�LQ�JRXG�HQ�]LOYHU�GH�VFKULN�DDQ�WH�MDJHQ�PLGGHOV�SULMVPDQLSXODWLH�RP�]RGRHQGH�¿QDQFL�
HOH�SUREOHPHQ�ZHONH�YHURRU]DDNW�GRRU�MDUHQODQJH�ZDQEHOHLG�WH�RYHUVFKDGXZHQ��
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+HW�HQLJH�ZDW�GH]H�PDQLSXODWLHV�GRHQ�LV�GDW�]H�KHW�SUREOHHP�GRRUVFKXLYHQ�QDDU�GH�WRHNRPVW��ZDDU�
GRRU�KHW�DOOHHQ�PDDU�JURWHU�ZRUGW��+LVWRULH�KHHIW�EHZH]HQ�GDW�GH]H�PDQLSXODWLH�DOWLMG�YDQ�WLMGHOLMNH�
DDUG�]DO�]LMQ�HQ�GDW�KHW�DOWLMG�KHHIW�JHOHLG�WRW�HHQ�HQRUPH�¿QDQFLsOH�HQ�YDOXWDFULVLV�

'DW� GH� JRXG�� HQ� ]LOYHUSULMV�ZRUGHQ� EHwQYORHG� GRRU�PDQLSXODWLH�� LV� GH� DIJHORSHQ�ZHNHQ�ZHO� ]ppU�
GXLGHOLMN�JHZRUGHQ��$OV�X�HFKWHU�GHQNW�GDW�GLW�DOOHHQ�ELM�JRXG�HQ�]LOYHU�JHEHXUW��GDQ�KHEW�X�KHW�PLV�

+LHURQGHU�]HW�LN�KHW�HYHQ�YRRU�X�RS�HHQ�ULMWMH�
��� �'H�UHQWH�RS�VSDDUUHNHQLQJHQ�ZRUGHQ�]RGDQLJ�ODDJ�JHKRXGHQ�GRRU�GLYHUVH�FHQWUDOH�EDQNHQ��GDW�

MH�HU�QD�DIWUHN�YDQ�LQÀDWLH�HQ�EHODVWLQJHQ�HU�YHUOLHV�RS�OLMGW�
��� �'H�UHQWH�RS�VWDDWVREOLJDWLHV�LV�QRRLW�HHUGHU�]R�ODDJ�JHZHHVW��RPGDW�FHQWUDOH�EDQNHQ�RIZHO�REOL�

JDWLHV�RSNRSHQ�PHW�JHSULQW�JHOG��)HG���RIZHO�KHEEHQ�DDQJHJHYHQ�JDUDQW�WH�VWDDQ��(&%��
��� �$DQGHOHQNRHUVHQ�ZRUGHQ�NXQVWPDWLJ�RPKRRJ�JHGXZG�GRRUGDW�FHQWUDOH�EDQNHQ�JHOG�SULQWHQ�HQ�

GH�UHQWH�NXQVWPDWLJ�ODDJ�KRXGHQ�

7RW�GH�YROJHQGH�ZHHN�



��

Overzicht van de belangrijkste gebeurtenissen op de 
kapitaalmarkten in de periode 17-24 mei

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�KLHURQGHU�YHUPHOGH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUN�
WHQ�HQ�ZHUHOGHFRQRPLHsQ�LQ�GH�SHULRGH�������PHL�
��'H�ÀDVK�FUDVK�YDQ�]LOYHU�RS�]RQGDJ����PHL�HQ�KHW�YROOHGLJ�KHUVWHO�HUQD�
��'H�YDO�YDQ�GH�JRXGSULMV�RS�YULMGDJ����PHL�HQ�KHW�KHUVWHO�YDQ�GH�SULMV�HUQD�
��'H�-DSDQVH�EHXUVFUDVK�GRQGHUGDJ�
��9ROOHGLJ�KHUVWHO�YDQ�GH�SULM]HQ�YDQ�SDOODGLXP�
��'H�QDWLRQDOH�VFKXOG�YDQ�$PHULND�RS�UHFRUGKRRJWH�

'H�ÀDVKFUDVK�YDQ�]LOYHU�RS�]RQGDJ����PHL�HQ�KHW�YROOHGLJ�KHUVWHO�HUQD
 

,Q�GH�HHUVWH�SDDU�PLQXWHQ�QD�GH�RSHQLQJ�YDQ�GH�HOHNWURQLVFKH�KDQGHO�RS�GH�&RPH[�GLYLVLH�YDQ�GH�
µ1HZ�<RUN�0HUFDQWLOH�([FKDQJH¶��]DNWHQ�GH�µIXWXUHV¶�YDQ�]LOYHU�RS�]RQGDJ����PHL�PHW������WRW�HHQ�
GLHSWHSXQW�YDQ�86'��������SHU�WUR\RXQFH��]RDOV�PHQ�LQ�RQGHUVWDDQGH�JUD¿HN�NDQ�]LHQ�

$OV�JHYROJ�KLHUYDQ�ZHUG�GH�KDQGHO�LQ�]LOYHU�YLHU�NHHU�PHW�WZLQWLJ�VHFRQGHQ�VWLOJHOHJG��QDPHOLMN�WZHH�
NHHU�URQG������SP�(67�HQ�WZHH�NHHU�URQG������(67�
'H�NRHUV�KHUVWHOGH�]LFK�RS�PDDQGDJ����PHL�YROOHGLJ�YDQ�GH]H�FUDVK�RP�WH�VOXLWHQ�RS�86'�������SHU�
WUR\RXQFH�]RDOV�KLHURQGHU�NDQ�ZRUGHQ�ZDDUJHQRPHQ�
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De goudprijs test de dieptepunten van 12 en 15 april
,Q�GH�SHULRGH�YDQ���W�P����PHL�NHOGHUGH�GH�JRXGSULMV�YDQ�86'�������QDDU�86'�������SHU�WUR\RXQFH�
RP�YHUYROJHQV�WH�VOXLWHQ�RS�86'����������SHU�WUR\RXQFH��RS�YULMGDJ����PHL��QHW�ERYHQ�KHW�GLHSWHSXQW�
YDQ�86'�������YDQ�PDDQGDJ����DSULO��,Q�GH�ZHHN�YDQ����WRW�HQ�PHW����PHL�YRQG�HU�HHQ�FRQVROLGDWLH�
SODDWV�YDQ�GH�JRXGSULMV��ZDDUELM�GH]H�YULMGDJ����PHL�RS�86'����������SHU�WUR\RXQFH�VORRW��]RDOV�EOLMNW�
XLW�RQGHUVWDDQGH�JUD¿HN�

'H�GDOLQJ�YDQ�GH�JRXGSULMV�LQ�GH�SHULRGH�YDQ���W�P����PHL��LV�YRRUQDPHOLMN�WH�ZLMWHQ�DDQ�WHFKQLVFKH�
UHGHQHQ�HQ�DOV�JHYROJ�KLHUYDQ�JLQJ�GH�JRXGSULMV�RPODDJ�GRRU�EHODQJULMNH�VWHXQQLYHDXV�HQ�GLHQWHQ�
JHYROJH�ZHUGHQ�DOJRULWPLVFKH�µVWRS�ORVV�WUDGHV¶�JHDFWLYHHUG�
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'H�PHHVWH�LQYHVWHHUGHUV�HQ�KDQGHODUHQ�LQ�JRXG�]XOOHQ�]LFK�DIYUDJHQ�RI�GH�JRXGSULMV�YDQ�86'����������
SHU�WUR\RXQFH�GH�ERGHP�KHHIW�EHUHLNW�RI�GDW�GH�JRXGSULMV�QRJ�YHUGHU�]DO�GDOHQ�

(ONH�PDUNW��GXV�RRN�GH�JRXGPDUNW��ZRUGW�DOWLMG�JHGRPLQHHUG�GRRU�HHQ�IXQGDPHQWHOH�DQDO\VH�YDQ�
]DNHQ�HQ�GRRU�SV\FKRORJLVFK�VHQWLPHQW�
0HW�GH�UHQWHVWDQG�LQ�GLYHUVH�ODQGHQ�RS�RI�QDELM�QXO�HQ�FHQWUDOH�EDQNHQ�RYHU�GH�KHOH�ZHUHOG�GLH�GH�
JHOGSHUV�RS�YROOH� WRHUHQ� ODWHQ�GUDDLHQ��VWDDW�JRXG�IXQGDPHQWHHO�]HHU�VWHUN�HQ�NXQQHQ�ZH�KLHURS�
JHEDVHHUG�YHUGHUH�DSSUHFLDWLH�YDQ�GH�JRXGSULMV�YHUZDFKWHQ�RS�GH�ODQJH�WHUPLMQ�

0DDU�DDQ�GH�DQGHUH�NDQW�]DO�KHW�VWHHGV�EOLMYHQ�GDOHQ�YDQ�GH�JRXGSULMV�GRRU�GH�EHODQJULMNH�VWHXQSR�
VLWLHV�KHHQ��KHW�NRUWHWHUPLMQ�VHQWLPHQW�PHW�EHWUHNNLQJ�WRW�GH�JRXGSULMV�JHHQ�JRHG�GRHQ�

+LHURQGHU�]XOOHQ�ZH�HHQ�SDDU�EHODQJULMNH�SXQWHQ�RSVRPPHQ�ZDDURP�ZLM�GHQNHQ�GDW�GH�JRXGSULMV�
QLHW�YHHO�ODJHU�NDQ�HQ�GDW�HU�RS�NRUWH�WHUPLMQ�HHQ�ÀLQNH�UDOO\�KLHULQ�NDQ�RQWVWDDQ�

��+HW�JHPLGGHOGH�EUHDN�HYHQSRLQW�YDQ�JRXGPLMQERXZEHGULMYHQ�
(HQ� NULWLVFKH� EOLN� RS� GH� FLMIHUV� YDQ� KHW� HHUVWH� NZDUWDDO� YDQ� GLW� MDDU�� YDQ� EHXUVJHQRWHHUGH� JRXG�
PLMQEHGULMYHQ��ODDW�]LHQ�GDW�KXQ�JHPLGGHOGH�µEUHDNHYHQ¶�NRVWHQ�LQ�KHW�HHUVWH�NZDUWDDO�YDQ�GLW�MDDU�
JHVWHJHQ� ]LMQ� WRW� HHQ� JHPLGGHOGH� YDQ� WXVVHQ� GH� 86'� ��������� ±� 86'� ��������� SHU� WUR\RXQFH� 
 

+HW�EHURHPGH�DGYLHVEXUHDX�µ6HHNLQJ�$OSKD¶�SXEOLFHHUGH����DSULO�HHQ�DUWLNHO�PHW�RQGHUVWDDQGH�WDEHO�
ZDDULQ�]H�RS����GHFHPEHU������GH�JHPLGGHOGH�SURGXFWLHNRVWHQ�YDQ�DOOH�EHXUVJHQRWHHUGH�JRXGPLMQ�
EHGULMYHQ�RS�86'����������SHU�WUR\RXQFH�DDQJDYHQ�

George Soros koopt ‘Call Options’ aandelen goudmijnbedrijven
0LOMDUGDLU� HQ� ]HHU� VXFFHVYROOH� EHOHJJHU� *HRUJH� 6RURV� NRRSW� YRRU�PDDU� OLHIVW� 86����PLOMRHQ� DDQ�
FDOORSWLHV� RS� DDQGHOHQ� YDQ� MXQLRU� JRXGPLMQEHGULMYHQ�� 'LW� LV� HHQ� ]HHU� JURRW� WHNHQ� DDQ� GH� ZDQG�
HQ� NDQ� HHQ� LQGLFDWLH� ]LMQ� GDW� 6RURV� HHQ� HQRUPH� SULMVVWLMJLQJ� YRRU]LHW� YRRU� GH� JRXGSULMV� HQ� GRRU�
GH� KHIERRPZHUNLQJ� HHQ� QRJ� JURWHUH� SURFHQWXHOH� VWLMJLQJ� YRRU� DDQGHOHQ� YDQ� JRXGPLMQEHGULMYHQ� 
 

%RYHQGLHQ�EH]LW�6RURV�ELMQD�HHQ�NZDUW�PLOMDUG�GROODU�DDQ�JRXG��EHOHJG�LQ�GH�(7)�PHW�KHW�V\PERRO�*/'� 
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���MDDU�WHFKQLVFK�JUD¿HN�YDQ�*RXG�

(HQ�VQHOOH�EOLN�RS�GH]H�JUD¿HN�JHHIW�KHW�EHHOG�GDW�JRXG�WHUXJ�LV�QDDU�KDDU� ODQJHWHUPLMQ�VWHXQQL�
YHDX��'H�ODDWVWH�NHHU�GDW�KHW�WHJHQ�GH�RQGHUNDQW�YDQ�KDDU�WHFKQLVFK�NDQDDO�ERWVWH�ZDV�LQ������HQ�
GDDUYRRU�LQ�������%HLGH�NHUHQ�JLQJ�GH�JRXGSULMV�RPKRRJ�PHW�PHHU�GDQ�����LQ�GH�KLHUQD�YROJHQGH�
WZDDOI�PDDQGHQ��(HQ�KHUKDOLQJ�KLHUYDQ�]DO�GH�JRXGSULMV�GLW�NHHU�ODWHQ�VWLMJHQ�WRW�86�����������SHU�
WUR\RXQFH�

De val van de Japanse Nikkei op 23 mei
2S�GRQGHUGDJ����PHL�LV�XLW�YRRUORSLJH�FLMIHUV�JHEOHNHQ�GDW�WHQ�JHYROJH�YDQ�GH�GDOLQJ�YDQ�QLHXZH�
RUGHUV�LQ�PHL��&KLQD¶V�LQGXVWULsOH�SURGXFWLH�RXWSXW��YRRU�KHW�HHUVW�LQ�]HYHQ�PDDQGHQ�LV�JHNURPSHQ��
$OV�JHYROJ�KLHUYDQ�GDDOGH�GH�+6%&�µ3XUFKDVLQJ�0DQDJHUV�,QGH[¶��GH�30,��YRRU�GH�PDDQG�PHL�WRW�
������ZDDUELM�HHQ�FLMIHU�RQGHU�GH����HHQ�NULPS�YDQ�GH� LQGXVWULsOH�SURGXFWLH�EHWHNHQW��$OV�JHYROJ�
KLHUYDQ�GDDOGHQ�GH�PDUNWHQ�LQ�$]Ls�VFKHUS��ZDDUELM�GH�-DSDQVH�1LNNHL�GH�NURRQ�VSDQGH�PHW�HHQ�GD�
OLQJ���������SXQWHQ��HHQ�GDOLQJ�YDQ������SURFHQW��GH�JURRWVWH�GDOLQJ�LQ�UXLP���MDDU��]RDOV�PHQ�NDQ�
RSPDNHQ�XLW�RQGHUVWDDQGH�JUD¿HN�
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Palladium volledig hersteld van de crash van 12-15 mei
+HW�HGHOPHWDDO�SDOODGLXP�� LV�HHQ�ZLW� ]LOYHUNOHXULJH�]HHU� VFKDDUV�HGHOPHWDDO��PHW�KHW� VFKHLNXQGLJ�
V\PERRO�3G��6DPHQ�PHW�GH�HGHOPHWDOHQ�UKRGLXP��LULGLXP��SODWLQXP��UXWKHQLXP�HQ�RVPLXP�YRUPHQ�
]H�GH�SODWLQDJURHS�YDQ�HOHPHQWHQ�
3DOODGLXP�LV�ZHUHOGV�YLMIGH�VFKDDUVWH�HOHPHQW�HQ�DOOH�WRW�QX�WRH�RQWJRQQHQ�SDOODGLXP�SDVW�LQ�HHQ���
ELM���ELM���NDPHU�

9LMIWLHQ�SURFHQW�YDQ�DOOH�RQWJRQQHQ�SDOODGLXP�LV�RI�LQ�NOXL]HQ�RSJHVODJHQ�RI�DOV�YHUPRJHQVEHVFKHU�
PLQJ�PHGLXP�YHUNRFKW�LQ�VWDYHQ�RI�PXQWHQ��'DDUQDDVW�YLQGW�SDOODGLXP�VWHHGV�PHHU�WRHSDVVLQJ�LQ�
GH�HOHNWURQLFD��MXZHOHQ�HQ�DOV�NDWDO\VDWRU�LQ�GH�DXWR�LQGXVWULH��+HW�JHEUXLN�YDQ�SDOODGLXP�DOV�YHUPR�
JHQVEHVFKHUPLQJ�YHKLNHO�QHHPW�VWHHGV�PHHU�WRH��ZDDUELM�KHW�QRHPHQVZDDUGLJ�LV�GDW�����YDQ�DOOH�
RQWJRQQHQ�HQ�YHUZHUNWH�SDOODGLXP�VLQGV������DOV�YHUPRJHQVEHVFKHUPLQJ�YHKLNHO�ZRUGW�RSJHVODJHQ�
DOV�DOWHUQDWLHI�YRRU�KHW�YHHO�GXXUGHUH�JRXG�HQ�SODWLQD�
+LHUGRRU�LV�GH�SULMV�YDQ�SDOODGLXP�VLQGV������LQ�HHQ�VWHUNH�RSZDDUWVH�WUHQG�HQ�KHW�LV�KLHUGRRU�QLHW�
YHUZRQGHUOLMN�GDW�SDOODGLXP�DOV�HHUVWH�HGHOPHWDDO�]LFK�YROOHGLJ�KHHIW�KHUVWHOG�YDQ�GH�FUDVK�YDQ����HQ�
���DSULO��]RDOV�PHQ�LQ�RQGHUVWDDQGH�JUD¿HN�NDQ�]LHQ��

De nationale schuld van Amerika op recordhoogte
'H�$PHULNDDQVH�QDWLRQDOH�VFKXOG��GH�WLNNHQGH�WLMGERP�YDQ�$PHULND��LV�RSQLHXZ�LQJHVWHOG�����GHFHP�
EHU�YRULJ�MDDU�EHUHLNWH�GH�$PHULNDDQVH�QDWLRQDOH�VFKXOG�KHW�SODIRQG��GH�ZHWWHOLMNH�OLPLHW��YDQ�86'�
������PLOMDUG��,Q�MDQXDUL�GLW�MDDU�EHVORRW�KHW�$PHULNDDQVH�µ+XLV¶�RP�GH�OHHQEHSHUNLQJ�YDQ�GH�QDWLH�
WLMGHOLMN�RS�WH�VFKRUWHQ��ZHON�EHVOXLW�GRRU�GH�VHQDDW�ZHUG�JHUDWL¿FHHUG�

0DDQGDJ����PHL�ZHUG�EHNHQGJHPDDNW�GDW�DOV�µEXLWHQJHZRQH�PDDWUHJHOHQ¶�KHW�$PHULNDDQVH�PLQLVWH�
ULH�YDQ�)LQDQFLsQ�KHHIW�EHVORWHQ�RP�PHW�GH�DDQSDN�YDQ�GH�QDWLRQDOH�VFKXOGSUREOHPDWLHN�WH�ZDFKWHQ�
WRW�GH�'DJ�YDQ�GH�$UEHLG��GLH�RS���VHSWHPEHU�LQ�$PHULND�ZRUGW�JHYLHUG��ZDDUGRRU�KHW�NUHGLHWSODIRQG�
ZRUGW�RSJHKHYHQ��7RW�GLH�WLMG�]DO�KHW�µ7UHDVXU\¶�GHSDUWHPHQW�JHOG�EOLMYHQ�OHQHQ�RP�GH�WHNRUWHQ�WH�
¿QDQFLHUHQ�PHW�DOV�JHYROJ�GDW�GH�QDWLRQDOH�VFKXOG�YHUGHU�]DO�EOLMYHQ�WRHQHPHQ�
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,QPLGGHOV�LV�GH�$PHULNDDQVH�VFKXOG�RSJHORSHQ�WRW�86'��������PLOMDUG��]RDOV�LQ�RQGHUVWDDQGH�¿JXXU�
LV�WH�]LHQ�

6LQGV�EHJLQ�GLW� MDDU� LV�GH�$PHULNDDQVH�QDWLRQDOH�VFKXOG�PHW�86'�����PLOMDUG�WRHJHQRPHQ�HQ�KHW�
µ&RQJUHVVLRQDO�%XGJHW�2I¿FH¶�YRRUVSHOW�GDW�KHW�IHGHUDOH�WHNRUW�LQ�¿VFDDO�MDDU������86'�����ELOMRHQ�
]DO�EHGUDJHQ�

2S�GLW�PRPHQW�QHHPW�GH�QDWLRQDOH�VFKXOG�YDQ�$PHULND�JHPLGGHOG�PHW�86'������PLOMDUG�SHU�GDJ�WRH��
KHWJHHQ�LQKRXGW�GDW�ELM�GH]H�WUHQG��GH]H�VFKXOG�]R�URQG�KDOI�MXOL�GLW�MDDU�GH�PDJLVFKH�JUHQV�YDQ�86'�
�������PLOMDUG�]DO�RYHUVFKULMGHQ��RIWHZHO�����SURFHQW�YDQ�KHW�%%3�YDQ�GH�9HUHQLJGH�6WDWHQ�

+HW�LV�QLHW�DOOHHQ�$PHULND�GLH�WRW�DDQ�KDDU�RUHQ�LQ�GH�VFKXOG�]LW��PDDU�GH�PHHVWH�ODQGHQ�XLW�KHW�ZHV�
WHQ��ZDDUELM�-DSDQ�GH�NURRQ�VSDQW�PHW�HHQ�SHUFHQWXHOH�QDWLRQDOH�VFKXOG�WRW�%%3�YDQ�����SURFHQW��
8LWHLQGHOLMN�]LMQ�KHW�GH�EXUJHUV�YDQ�GH]H�ODQGHQ�GLH�YRRU�GH�VFKXOGHQ�YDQ�KXQ�ODQG�]XOOHQ�RSGUDDLHQ��
PLGGHOV�EHODVWLQJYHUKRJLQJ�RI�XLWKROOLQJ�YDQ�GH�UHVSHFWLHYHOLMNH�YDOXWD�RI�HHQ�FRPELQDWLH�YDQ�EHLGHQ��

'LW�]DO�OHLGHQ�WRW�YHUDUPLQJ�YDQ�GH�EHYRONLQJ��PHW�UHOOHQ�HQ�VWDNLQJHQ�DOV�JHYROJ�YHUOLHV�DDQ�YHUWURX�
ZHQ�LQ�SDSLHU�JHOG��
'H�JHVFKLHGHQLV�KHHIW�EHZH]HQ�GDW�DOV�PHQ�KHW�YHUWURXZHQ�YHUOLHVW�LQ�SDSLHUJHOG�GLW�]DO�OHLGHQ�WRW�
KHW�KDPVWHUHQ�YDQ�JRXG��]LOYHU�HQ�DQGHUH�HGHOPHWDOHQ�
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Overzicht van de belangrijkste gebeurtenissen op de 
kapitaalmarkten in de periode 24-31 mei

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�LQ�GH�SHULRGH���±���PHL������

��� ,VUDsO�YHUODDJW�ZHHU�GH�UHQWH�RS�PDDQGDJ����PHL�
��� 3URWHVWHQ�ZHUHOGZLMG�WHJHQ�KHW�$PHULNDDQV�ELRWHFKQRORJLH�EHGULMI�0RQVDQWR�
��� 0RRG\¶V�YHUODDJW�RS����PHL�GH�µFUHGLW�UDWLQJ¶�YDQ�DOXPLQLXPSURGXFHQW�$OFRD�WRW�MXQNVWDWXV�
��� %UD]LOLs�YHUKRRJW����PHL�GH�UHQWH�PHW�����SHUFHQW�WRW���SURFHQW�
��� 6WHUNH�GDOLQJ�YDQ�GH�EHXU]HQ�LQ�GH�9HUHQLJGH�6WDWHQ�RS�YULMGDJ����PHL�

Israël verlaagt rente
'H� JRYHUQRU� YDQ� GH� &HQWUDOH� %DQN� YDQ� ,VUDsO�� GU�� 6WDQOH\� )LVFKHU�� EHVORRW�PDDQGDJ� ���PHL� KHW�
EHODQJULMNVWH�UHQWHWDULHI�YDQ�KHW�ODQG�WH�YHUPLQGHUHQ�PHW������SURFHQW�WRW������SURFHQW�'LW�RP�WH�
YRRUNRPHQ�GDW�GH�,VUDsOLWLVFKH�VMHNHO�YHUGHU�LQ�ZDDUGH�]DO�WRHQHPHQ�

Protesten tegen Amerikaans biotechnologiebedrijf Monsanto
7LMGHQV�HHQ�SURWHVWPDUV�WHJHQ�KHW�EHOHLG�YDQ�GH�$PHULNDDQVH�PXOWLQDWLRQDO�0RQVDQWR�JLQJHQ�]DWHU�
GDJ����PHL�PHHU�GDQ�KRQGHUGGXL]HQG�GHPRQVWUDQWHQ�GH�VWUDDW�RS��:HUHOGZLMG�ZHUG�HU�LQ�PHHU�GDQ�
����VWHGHQ��LQ����ODQGHQ��DFWLH�JHYRHUG�WHJHQ�GH�SURGXFHQW�YDQ�JHQHWLVFK�JHPRGL¿FHHUGH�RUJDQLV�
PHQ��*02��

+HW�$PHULNDDQV�EHGULMI�0RQVDQWR��GDW�LQ������LV�RSJHULFKW��LV�GH�LQWHUQDWLRQDOH�PDUNWOHLGHU�RS�KHW�
JHELHG�YDQ�]DGHQ�HQ�JHQHWLVFK�JHPRGL¿FHHUGH�RUJDQLVPHQ��
+HW�JQRPLVFK�VHJPHQW�YDQ�KHW�EHGULMI�SURGXFHHUW�HHQ� UHHNV�YDQ�SODQWDDUGLJH�]DGHQ��]RDOV�PDwV��
VRMD��NDWRHQ�HQ�NRRO]DDG��PDDU�RRN�JURHQWH]DGHQ�]RDOV�WRPDDW��SDSULND��PHORHQ��NRPNRPPHU��SRP�
SRHQ��ERQHQ��EURFFROL��XLHQ�HQ�VOD�
9ROJHQV�0RQVDQWR�]RXGHQ�]LMQ�]DGHQ�PLQGHU�ZDWHU�HQ�HQHUJLH�JHEUXLNHQ�HQ�JXQVWLJ�]LMQ�YRRU�GH�
ERGHPNZDOLWHLW�HQ�KHW�NOLPDDW�
'H�]DGHQ�EUHQJHQ�JHZDVVHQ�YRRUW�PHW�HHQ�YHUKRRJGH�UHVLVWHQWLH�WHJHQ�LQVHFWLFLGHQ��KHUELFLGHQ�HQ�
JDUDQGHUHQ�GDDUGRRU�HHQ�JURWHUH�RRJVW��+HW�EHGULMI�SRRJW�QDDU�HLJHQ�]HJJHQ�ELM�WH�GUDJHQ�DDQ�HHQ�
GXXU]DPH�ODQGERXZ�LQ�VDPHQZHUNLQJ�PHW�ERHUHQ��ZHWHQVFKDSSHUV�HQ�GH�PDDWVFKDSSLM�
'H�GHPRQVWUDQWHQ�YHUZLMWHQ�0RQVDQWR�HU�RQGHU�PHHU�YDQ�JLIWLJH�EHVWULMGLQJVPLGGHOHQ�WH�JHEUXLNHQ��
GLH�GH�ELRGLYHUVLWHLW�GUDVWLVFK�YHUPLQGHUHQ�HQ�GH�YRHGVHONHWHQ�LQ�JHYDDU�EUHQJHQ��'H]H�]DGHQ�]RX�
GHQ�RRN�GH�JH]RQGKHLG�VFKDGHQ�HQ�GH�NDQV�RS�NDQNHU��RQYUXFKWEDDUKHLG�HQ�JHERRUWHDIZLMNLQJHQ�
GRHQ�WRHQHPHQ�
%RYHQGLHQ� QHHPW�0RQVDQWR� RS� VWHHGV�PHHU� ]DGHQ� HHQ� SDWHQW�� 9HOHQ� YUH]HQ� GDW� HHQ�PRQRSROLH�
YHHO�NOHLQH�ERHUHQ�]DO�EHQDGHOHQ�HQ�WRW�GH�UDQG�YDQ�GH�DUPRHGH�]DO�EUHQJHQ��'H�]DGHQ�]LMQ�]RGDQLJ�
JHPRGL¿FHHUG�GDW�GH�JHZDVVHQ�JHHQ�]DGHQ�YRRUWEUHQJHQ�HQ�GXV�HON�MDDU�RSQLHXZ�PRHWHQ�ZRUGHQ�
JHNRFKW��%RHUHQ�GLH�JHHQ�YHUJRHGLQJ�EHWDOHQ�DDQ�0RQVDQWR�RI�RQEHZXVW�0RQVDQWR�JHZDVVHQ�YHU�
ERXZHQ��ORSHQ�KHW�ULVLFR�DDQJHNODDJG�WH�ZRUGHQ�
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+HW�EHGULMI�GDW�ZHUHOGZLMG��������ZHUNQHPHUV�WHOW��ERHNWH�YRULJ�MDDU�HHQ�ZLQVW�YDQ���PLOMDUG�GROODU�
RS�HHQ�RP]HW�YDQ������PLOMDUG�GROODU�

=RDOV�XLW�YROJHQGH�JUD¿HN�EOLMNW� LV�KHW�0RQVDQWR�DDQGHHO��VLQGV�KHW�RS�GH�EHXUV�JHQRWHHUG�VWDDW��
JHVWHJHQ�PHW�FLUFD�������ZDDUELM�KHW�XLWEHWDDOG�GLYLGHQG�YDQ�86'�������SHU�DDQGHHO�SHU�NZDUWDDO��
LQ�MDQXDUL������VWHHJ�QDDU�86'�������SHU�NZDUWDDO�LQ�DSULO�YDQ�GLW�MDDU��HHQ�VWLMJLQJ�YDQ�GH�GLYLGHQG�
XLWNHULQJ�YDQ�FLUFD������

*HEDVHHUG�RS�KHW�ERYHQVWDDQGH�HQ�GH�VWHUNH�EDODQVFLMIHUV�YDQ�KHW�EHGULMI�KHEEHQ�ZH�HHQ�µNRRSDG�
YLHV¶�RS�]LMQ�DDQGHHO�

Moody’s verlaagt ‘credit rating’ Alcoa
:RHQVGDJ����PHL�YHUODDJGH�NUHGLHWEHRRUGHODDU�0RRG\¶V�GH�µFUHGLW�UDWLQJ¶�YDQ�$OFRD��1<6(��$$���HHQ�
YDQ�¶V�ZHUHOGV�JURRWVWH�DOXPLQLXPSURGXFHQWHQ��WRW�MXQNVWDWXV�ZDDUELM�KHW�EHGULMI�WHQ�JHYROJH�KLHUYDQ�
KDDU�µLQYHVWPHQW�JUDGH¶�VWDWXV�YHUORRU�
0RRG\¶V�µGRZQJUDGH¶�LV�JHEDVHHUG�RS�GH�]ZDNNH�YRRUXLW]LFKWHQ�YDQ�DOXPLQLXPSULM]HQ��YHURRU]DDNW�
GRRU�RYHUFDSDFLWHLW��KRJH�YRRUUDGHQ�HQ�GH�ZHUHOGZLMGH�HFRQRPLVFKH�YHUVODSSLQJ��ZDDUGRRU�GH�YUDDJ�
QDDU�JURQGVWRIIHQ�DOV�DOXPLQLXP�LV�JHGDDOG�

8LW�GH�YROJHQGH�JUD¿HN�EOLMNW�GDW�KHW�$OFRD�DDQGHHO�]LFK�WRW�QX�WRH�QLHW�KHHIW�KHUVWHOG�YDQ�GH�YULMH�YDO�
YDQ�RNWREHU�������ZDDUELM�GH�NRHUV�YDQ�KHW�DDQGHHO�GDDOGH�YDQ�HHQ�KRRJWHSXQW�YDQ�86'�������SHU�
DDQGHHO�RS���MXOL������WRW�86'������SHU�DDQGHHO�RS�YULMGDJ����PHL�������2RN�KHW�XLWEHWDDOG�GLYLGHQG�
GDDOGH�IRUV�YDQ�86'������SHU�NZDUWDDO�SHU�DDQGHHO�LQ������QDDU�86'������RS�GLW�PRPHQW�

*HEDVHHUG�KLHURS�JHORYHQ�ZH�GDW�$OFRD�]LMQ�ODQJVWH�WLMG�KHHIW�JHKDG�DOV�FRPSRQHQW�YDQ�GH�SUHVWLJL�
HX]H�$PHULNDDQVH�µ'RZ�-RQHV����,QGH[¶�

Brazilië verhoogt rente
8LW�DQJVW�YRRU�KRJHUH�LQÀDWLH��YHUKRRJW�GH�FHQWUDOH�EDQN�YDQ�%UD]LOLs��RS�GRQGHUGDJ����PHL��GH�EDVLV�
UHQWH�PHW����EDVLVSXQWHQ�YDQ�����QDDU�����SURFHQW��'LW�EHVOXLW�NZDP�QD�WHJHQYDOOHQGH�HFRQRPLVFKH�
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JURHLFLMIHUV�LQ�KHW�HHUVWH�NZDUWDDO�YDQ�GLW�MDDU��$OV�JHYROJ�KLHUYDQ�NHOGHUGH�GH�NRHUV�YDQ�GH�%UD]LOL�
DDQVH�UHDO�WRW�HHQ�GLHSWHSXQW��YDQ�YLHU�MDDU��YDQ�%5/������ �86'��������]RDOV�PHQ�XLW�GH�YROJHQGH�
JUD¿HN�NDQ�DÀH]HQ�

Sterke daling beurzen in de Verenigde Staten
,Q�GH�ZHHN�YDQ����PHL�ZHUGHQ�YHHO�EHULFKWHQ�JHSXEOLFHHUG�PHW�EHWUHNNLQJ�WRW�GH�HFRQRPLH�YDQ�GH�
9HUHQLJGH�6WDWHQ��'H�PHHVWH�NRPHQ�RYHUHHQ�PHW�RQ]H�YLVLH�GDW�GH�HFRQRPLH�LQ�GH�9HUHQLJGH�6WDWHQ�
QLHW�KHUVWHOW�]RDOV�SROLWLFL�HQ�EHOHLGVPDNHUV�LQ�GH�9HUHQLJGH�6WDWHQ�EHZHUHQ�

Hieronder een overzicht van deze berichten:
��� �'H�JURHL�YDQ�KHW�EUXWR�ELQQHQODQGV�SURGXFW� �EES�� LQ�KHW�HHUVWH�NZDUWDDO�ZHUG�QDDU�EHQHGHQ�

ELMJHVWHOG�WRW������SURFHQW��YDQ�GH�HHUGHU�DDQJHNRQGLJGH�����SURFHQW�JURHL�
��� �'H�VSDDUTXRWH�LV�JHGDDOG�WRW�����SURFHQW��GH�ODDJVWH�KXLVKRXGHOLMNH�VSDDUTXRWH�VLQGV�4�������LQ�

GH�9HUHQLJGH�6WDWHQ�
��� �'H�FLMIHUV�YDQ�DSULO�RYHU�JH]LQVEHVWHGLQJHQ�ODWHQ�]LHQ�GDW�LQNRPVWHQ�JHOLMN�JHEOHYHQ�]LMQ�HQ�GDW�

GH�XLWJDYHQ�PHW�����SURFHQW�]LMQ�JHGDDOG�
��� �+HW�EHVWHHGEDDU�LQNRPHQ�GDDOGH�PHW�����SURFHQW�HQ�KHW�SHUVRRQOLMN�LQNRPHQ�PHW�����SURFHQW�
��� �3RVLWLHI�LV�KHW�QLHXZV�GDW�GH�KXL]HQSULM]HQ�JHPLGGHOG�PHW������SURFHQW�]LMQ�JHVWHJHQ�WHQ�RS]LFKWH�

YDQ�HHQ�MDDU�JHOHGHQ�

2QGDQNV�GH]H�PLQGHU�SRVLWLHYH�GDWD�LV�KHW�FRQVXPHQWHQYHUWURXZHQ�LQ�GH�9HUHQLJGH�6WDWHQ�PRPHQ�
WHHO�RS�HHQ�KRRJWHSXQW�YDQ�YLMI�MDDU��ZDW�QDDU�RQ]H�PHQLQJ�DOOHHQ�WH�ZLMWHQ�LV�DDQ�KHW�IHLW�GDW��PHQ�
GHQNW�GDW��KXQ�KXLV�QX�PHHU�ZDDUG�LV�

0HGH�DOV�JHYROJ�KLHUYDQ�VORWHQ�GH�EHXU]HQ�LQ�GH�9HUHQLJGH�VWDWHQ�YULMGDJ����PHL�]ZDDU�RS�YHUOLHV��
ZDDUELM�KHW�UHVXOWDDW�YDQ�GH�NRUWH�KDQGHOVZHHN�RRN�QHJDWLHI�ZDV�
��� �'H�'RZ�-RQHV�,QGXVWULDO�GDDOGH�PHW��������SXQWHQ��RIWHZHO������SURFHQW��WRW�����������SXQWHQ��

ZDDUYDQ����XLW�GLH�����SXQWHQGDOLQJ�LQ�GH�ODDWVWH���PLQXWHQ�YDQ�GH�KDQGHO�JHVFKLHGGH��]RDOV�
EOLMNW�XLW�GH�YROJHQGH�JUD¿HN�
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'H�6	3�ERHNWH�HHQ�YHUOLHV�YDQ�������SXQWHQ��RIWHZHO������SURFHQW��RP�WH�VOXLWHQ�RS����������SXQWHQ
'H�1$6'$4�GDDOGH�������SXQWHQ��RI������SURFHQW�RP�WH�VOXLWHQ�RS����������SXQWHQ�

(HQ�DQGHUH�NDWDO\VDWRU�YRRU�GH�GDOHQGH�EHXU]HQ�LQ�GH�9HUHQLJGH�6WDWHQ��ZDV�GH�VWLMJHQGH�UHQWH�HQ�
GDOHQGH�SULM]HQ�YDQ����MDDU�VFKDWNLVWSDSLHU�

3ULM]HQ�YDQ�KHW����MDDU�VFKDWNLVWSDSLHU�GDDOGHQ�PHW�����SURFHQW�YRRU�GH�ZHHN��ZDDUGRRU�KHW�UHQGH�
PHQW�KLHUYDQ�RS�YULMGDJ����PHL�RS�������SURFHQW�VORRW��=RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��LV�
LQ�GH�ZHHN�YDQ�YULMGDJ����PHL�WRW�YULMGDJ����PHL��GH�UHQWH�YDQ������QDDU�������SURFHQW�JHVWHJHQ�

$DQ�GH�DQGHUH�NDQW�EOHHI�GH�JRXGSULMV�YRULJH�ZHHN�UHGHOLMN�VWDELHO��'H�JRXGPLMQEHGULMYHQ�,QGH[��GH�
+8,�GDDUHQWHJHQ�VWHHJ�PHW������SURFHQW�LQ�SHULRGH�YDQ�YULMGDJ����PHL�±�YULMGDJ�����]RDOV�EOLMNW�XLW�
GH�YROJHQGH�JUD¿HN�

'LW�LV�GH�JURRWVWH�ZLQVW�YRRU�GH�DDQGHOHQ�YDQ�JRXGPLMQEHGULMYHQ�LQ�ppQ�ZHHN�VLQGV�MDQXDUL�YRULJ�MDDU�

+HW�ERYHQVWDDQGH�NDQ�HHQ�WHNHQ�]LMQ�GDW�ZH�KHW�GLHSWHSXQW�YDQ�GH�JRXGSULM]HQ�HQ�KHW�KRRJWHSXQW�
YDQ�GH�REOLJDWLHPDUNW�KHEEHQ�JH]LHQ��DDQJH]LHQ�GH�JRXGSULMV�HQ�GH�REOLJDWLHPDUNW�]LFK�RQGHU�QRU�
PDOH�RPVWDQGLJKHGHQ�LQ�WHJHQRYHUJHVWHOGH�ULFKWLQJ�EHZHJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�JHwQIRUPHHUG�
7RW�GH�YROJHQGH�ZHHN�



��

Waarom beleggen in platina en palladium?

=RDOV�MXOOLH�KHEEHQ�NXQQHQ�FRQVWDWHUHQ�LV�GH�YDOXWDRRUORJ�PRPHQWHHO�LQ�YROOH�JDQJ��ZDDUELM�ODQGHQ�
HONDDU�EHFRQFXUUHUHQ�RP�GH�ZDDUGH�YDQ�KXQ�YDOXWD�WH�GHYDOXHUHQ�RP�]RGRHQGH�KXQ�H[SRUW�WH�EH�
YRUGHUHQ�

$OV�JHYROJ�KLHUYDQ�GDDOGHQ�LQ�GH�ZHHN�YDQ�����MXQL�GH�NRHUVHQ�YDQ�GH�KLHURQGHU�JHQRHPGH�YDOXWD�
WRW�GH�YROJHQGH�GLHSWHSXQWHQ�
��� 86'�������� �$8'�����
��� 86'�������� �&$'�����
��� �86'��������� �%5/�������ZDDUELM�GH�VORWNRHUV�YDQ�YULMGDJ��� MXQL�GH� ODDJVWH�NRHUV� LV�YDQ�GH�

%UD]LOLDDQVH�UHDO�WHQ�RS]LFKWH�YDQ�GH�86'�GROODU�VLQGV���MXQL�������YLHU�MDDU�JHOHGHQ���]RDOV�LQ�
YROJHQGH�JUD¿HN�LV�DI�WH�OH]HQ�

 

 

'H�PHHVWH�ZHUHOGEHXU]HQ�KDGGHQ�KHW�YRULJH�ZHHN�]ZDDU�WH�YHUGXUHQ�

'H�%UD]LOLDDQV�LQGH[��GH�%RYHVSD��GDDOGH�YULMGDJ���MXQL�PHW���������SXQWHQ��RIWHZHO������SURFHQW��WRW�
HHQ���MDDU�GLHSWHSXQW�YDQ�����������SXQWHQ�]RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�DI�WH�OH]HQ�

'H�ZDDUGHGDOLQJ�YDQ�]RZHO�GH�%UD]LOLDDQVH�UHDO�DOV�GH�%RYHSVD�LQGH[�JHYHQ�DDQ�GDW�LQYHVWHHUGHUV�
ZHLQLJ�YHUWURXZHQ�KHEEHQ�LQ�KHW�HFRQRPLVFK�EHOHLG�YDQ�GH�KXLGLJH�%UD]LOLDDQVH�UHJHULQJ�



��

'H�-DSDQVH�1LNNHL�,QGH[�KDG�RRN�JHHQ�JRHGH�ZHHN�HQ�GDDOGH�YHUGHU�YDQ�KDDU���MDDU�KRRJWHSXQW�
YDQ�����������SXQWHQ��EHUHLNW�RS����PHL�GLW�MDDU��WRW�����������SXQWHQ�RS�YULMGDJ���MXQL��]LH�JUD¿HN��

'H�YULMH�YDO�YDQ�GH�-DSDQVH�1LNNHL�,QGH[��NDQ�HHQ�WHNHQ�DDQ�GH�ZDQG�]LMQ�GDW�EHOHJJHUV�VWHHGV�PHHU�
KXQ�WZLMIHOV�KHEEHQ�RI�KHW�KXLGLJH�EHOHLG�YDQ�GH�-DSDQVH�SUHPLHU�6KLQ]R�$EH�YDQ�JHOGSHUV�HQ�GLHQ�
WHQ�JHYROJH�XLWKROOLQJ�YDQ�GH�-DSDQVH�\HQ��RS�GH�ODQJH�WHUPLMQ�SRVLWLHI�]DO�XLWZHUNHQ�

,Q�GH]H�RQ]HNHUH�WLMGHQ�YDQ�RQGHU�PHHU�LQÀDWLH��YHUDQGHUOLMNH�ZLVVHONRHUVHQ�HQ�H[WUHHP�ODJH�UHQWHV��
]RHNHQ�VWHHGV�PHHU�LQYHVWHHUGHUV�KXQ�KHLO�LQ�HGHOPHWDOHQ�

,Q�GLW�DUWLNHO�]XOOHQ�GH�PRJHOLMNKHGHQ�HQ�UHGHQHQ�ZRUGHQ�EHVSURNHQ�ZDDURP�EHOHJJHQ�LQ�SODWLQD�HQ�
SDOODGLXP�]HHU�UHQGDEHO�NDQ�]LMQ�

3ODWLQD�HQ�SDOODGLXP�]LMQ�EHLGH�HGHOPHWDOHQ�HQ�YDOOHQ�RQGHU�GH�SODWLQDJURHS�YDQ�PHWDOHQ�GLH�]HHU�
VFKDDUV�]LMQ��3DOODGLXP�LV�KHW�YLMIGH�VFKDDUVWH�HOHPHQW�LQ�GH�DDUGNRUVW�LV�HQ�SODWLQD�VWDDW�RS�GH�DFKW�
VWH�SODDWV�

'RRU�KXQ�VFKDDUVWH��FKHPLVFKH�HQ�I\VLVFKH�HLJHQVFKDSSHQ�]LMQ�]H�WHJHQZRRUGLJ�QDDVW�JRXG�HQ�]LOYHU�
]HHU�LQWUHN�DOV�PLGGHO�YRRU�YHUPRJHQVEHVFKHUPLQJ�
'DDUQDDVW�ZRUGHQ�SODWLQD�HQ�SDOODGLXP��QHW�DOV�]LOYHU��VWHHGV�WRHJHSDVW�DOV� LQGXVWULsOH�PHWDOHQ� LQ�
KRRIG]DNHOLMN�GXXU]DPH�HQHUJLHSURGXFWLH�HQ�FRQYHUVLH�

Het gebruik van platina en palladium in de auto-industrie
'H�LQGXVWULsOH�YUDDJ�QDDU�SODWLQD�HQ�SDOODGLXP�NRPW�KRRIG]DNHOLMN�YDQXLW�GH�DXWR�LQGXVWULH��0RGHUQH�
DXWR¶V�KHEEHQ�HHQ�NDWDO\VDWRU�LQ�GH�XLWODDWSLMS�YDQ�HHQ�YHUEUDQGLQJVPRWRU�GLH�JLIWLJH�ELMSURGXFWHQ�
YDQ�GH�YHUEUDQGLQJVNDPHU�RP]HW�LQ�PLQGHU�JLIWLJH�HQ�PLOLHX�YULHQGHOLMNHUH�XLWODDW�JDVVHQ�

9RHUWXLJHQ�GLH�RS�EHQ]LQH�ULMGHQ�JHEUXLNHQ�KRRIG]DNHOLMN�HHQ�SDOODGLXPNDWDO\VDWRU��WHUZLMO�ELM�GLHVHO�
YRHUWXLJHQ�SODWLQDNDWDO\VDWRUHQ�KHW�PHHVW�JHEUXLNW�ZRUGHQ�

$DQJH]LHQ� KHW� DDQWDO� DXWR¶V� RS� GH� ZHJ�
WRHQHHPW�� LV� HHQ� YHUGHUH� YHUODJLQJ� YDQ�
YHURQWUHLQLJGH�HQ�JLIWLJH�XLWODDWJDVVHQ�SHU�
YRHUWXLJ� QRGLJ� RP� GH� OXFKWNZDOLWHLW� QLHW�
YHUGHU�WH�YHUVOHFKWHUHQ��'LW�LV�GDQ�RRN�GH�
UHGHQ�ZDDURP�YHHO�UHJHULQJHQ�LQ�GH�VQHO�
JURHLHQGH� HQ� RSNRPHQGH� PDUNWHQ� ZHW�
WHQ� KHEEHQ� DDQJHQRPHQ� RP� ]RGRHQGH�
GH]HOIGH� QRUPHQ� PHW� EHWUHNNLQJ� WRW� GH�
NZDOLWHLW�YDQ�GH�XLWODDWJDVVHQ�WH�KDQWHUHQ�
]RDOV�GLH� LQ�GH�9HUHQLJGH�6WDWHQ��(XURSD�
HQ�-DSDQ�JHOGHQ�

2P�HHQ�KRJHU�UHQGHPHQW�XLW�EUDQGVWRI�WH�YHUNULMJHQ��ZRUGW�SDOODGLXP�VWHHGV�PHHU�JHEUXLNW�LQ�ERX�
JLHV�YDQ�PRGHUQH�YOLHJWXLJHQ�HQ�GXUH�DXWR¶V�

$XWRNDWDO\VDWRUHQ�
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$DQ�GH�DQGHUH�NDQW�LV�PHQ�LQ�GH�DXWR�LQGXVWULH�HQ�ELM�GH�LQGXVWULsOH�YUDDJ�QDDU�SODWLQD�HQ�SDOODGLXP�
]HHU�DIKDQNHOLMN�YDQ�FRQMXQFWXUHOH�RQWZLNNHOLQJHQ�HQ�GH�JH]RQGKHLG�YDQ�GH�JURWH�ZHUHOGHFRQRPLH�
HQ��2QGDQNV�GH�NZDNNHOHQGH�ZHUHOGHFRQRPLH��KHHIW�SDOODGLXP�GH�ODDWVWH�GULH�MDDU�EHWHU�JHSUHVWHHUG�
GDQ�GH�$PHULNDDQVH�µEHQFKPDUN¶�LQGH[��GH�6	3������]RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�

 

'H�EODXZH�OLMQ�JHHIW�GH�NRHUVRQWZLNNHOLQJ�YDQ�GH�6	3�����ZHHU�JHGXUHQGH�GH�ODDWVWH�YLMI�MDDU��WHUZLMO�
GH�URGH�OLMQ�GH�SULMVRQWZLNNHOLQJ�YDQ�SDOODGLXP�DDQJHHIW�VLQGV�MDQXDUL������

Vraag en aanbod
0RPHQWHHO�NRPW����SURFHQW�YDQ�DOOH�RS�DDUGH�JHSURGXFHHUGH�SODWLQD�HQ�SDOODGLXP�XLW�=XLG�$IULND��
+HW�ODQG�GDW�RRN����SURFHQW�YDQ�DOOH�UHVHUYHV�YDQ�GH]H�HOHPHQWHQ�EH]LW�

+RH�EHODQJULMN�GLW�LV�YRRU�GH�SULMV�YDQ�EHLGH�PHWDOHQ��ZHUG�YRULJ�MDDU�GXLGHOLMN�WRHQ�HU�GRRU�HHQ�PDDQ�
GHQODQJH�VWDNLQJ�LQ�GH�=XLG�$IULNDDQVH�PLMQHQ��KHW�DDQERG�YDQ�EHLGH�PHWDOHQ�RQGHU�GUXN�NZDP�WH�
VWDDQ�HQ�GH�SULM]HQ�YDQ�SODWLQD�HQ�SDOODGLXP�WRW�UHVSHFWLHYHOLMN�86'������HQ�86'�����SHU�WUR\RXQFH�
VWHJHQ��]RDOV�LQ�GH�YROJHQGH�JUD¿HNHQ�LV�WH�]LHQ�
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+LHUXLW�NXQQHQ�ZH�FRQFOXGHUHQ�GDW�GH�SULMV�YDQ�SODWLQD�HQ�SDOODGLXP�QLHW�EHSDDOG�ZRUGW�GRRU�GH�
YUDDJ��PDDU�GRRU�KHW�DDQERG��9DQGDDU�RQ]H�ELM]RQGHUH�LQWHUHVVH�YRRU�EHLGH�HGHOPHWDOHQ�LQ�KHW�DOJH�
PHHQ�HQ�GLH�YDQ�SDOODGLXP�LQ�KHW�ELM]RQGHU�

,Q�GH�YROJHQGH�JUD¿HN�NXQQHQ�ZH�]LHQ�KRH�KHW�WRWDOH�ZHUHOGDDQERG�YDQ�EHLGH�PHWDOHQ�]LFK�YHUKRXGW�
WRW�KXQ�YUDDJ�DOV�NDWDO\VDWRU�LQ�GH�DXWRPRELHOLQGXVWULH�

9HUGHU�LV�KHW�QRHPHQVZDDUGLJ�GDW�RQJHYHHU�����YDQ�DOOH�LQ������JHSURGXFHHUGH�SDOODGLXP�LV�JH�
EUXLNW�LQ�DXWRNDWDO\VDWRUHQ�

'RRU�KHW�VWHHGV�DIQHPHQGH�DDQERG�YDQ�EHLGH�PHWDOHQ�LV�KHW�GXLGHOLMN��GDW�ZH�DDQ�GH�YRRUDYRQG�]LMQ�
YDQ�HHQ�YUDDJ�HQ�DDQERGFULVLV�YRRU�EHLGH�PHWDOHQ��ZDDUELM�SULM]HQ�GRRU�KHW�SODIRQG�NXQQHQ�VFKLHWHQ��
1RJ�PHHU�VWRI�WRW�QDGHQNHQ�



��

Platina
��� �+HW�DDQERG�YDQ�SODWLQD�GDDOGH�YRULJ�MDDU�]R�VWHUN�GDW�HU�LQ�GDW�MDDU�HHQ�WHNRUW�RS�GH�PDUNW�ZDV��

LQ�WHJHQVWHOOLQJ�WRW�HHQ�RYHUVFKRW�LQ������
��� �9HHOYXOGLJH�HQ�ODQJGXULJH�VWDNLQJHQ�LQ�GH�=XLG�$IULNDDQVH�PLMQHQ�KHEEHQ�HUWRH�JHOHLG�GDW�¶V�ZH�

UHOGV�JURRWVWH�SURGXFHQW�YDQ�SODWLQD��$QJOR�$PHULFDQ�3ODWLQXP�/WG��$PSODWV���WZHH�RSHUDWLRQHOH�
PLMQHQ�LQ�GH�µPRWWHQEDOOHQ¶�ZLO�]HWWHQ�

��� �'H�WRHQDPH�YDQ�GH�ZHUHOGZLMGH�YUDDJ�QDDU�SODWLQD� MXZHOHQ�YRULJ� MDDU��KHHIW�DOV�UHVXOWDDW�GDW�
PRPHQWHHO����SURFHQW�YDQ�DOOH�JHSURGXFHHUGH�SODWLQD�]LMQ�ZHJ�YLQGW�QDDU�GH�VLHUDGHQ��HQ�MXZH�
OHQLQGXVWULH�

��� �3ODWLQD�ZRUGW�RRN�LQ�GH�DDUGROLH�LQGXVWULH�JHEUXLNW�DOV�HHQ�NDWDO\VDWRU�LQ�HHQ�DDQWDO�DI]RQGHUOLMNH�
SURFHVVHQ��PDDU�YRRUDO�LQ�GH�NDWDO\WLVFKH�RPYRUPLQJ�YDQ�QDIWD�LQ�EHQ]LQH�PHW�HHQ�KRJHU�RFWDDQ�
JHWDO�

��� �'H�YUDDJ�QDDU�SODWLQD�DOV�PLGGHO�YRRU�YHUPRJHQVEHVFKHUPLQJ�JURHLGH�YRULJ�MDDU�PHW�����SURFHQW��
ZDDUELM�PRPHQWHHO���SURFHQW�YDQ�DOOH�JHSURGXFHHUGH�SDOODGLXP�]LMQ�ZHJ�YLQGW�QDDU�NOXL]HQ�RI�DOV�
PXQWHQ�HQ�VWDYHQ�DOV�PLGGHO�YRRU�YHUPRJHQVEHVFKHUPLQJ�

��� �'DDUQDDVW�ZRUGW�SODWLQD� LQ�GH�PHHVWH�KXLVKRXGHOLMNH��PHGLVFKH�HQ� LQGXVWULsOH�DSSDUDWXXU�RRN�
JHEUXLNW�DOV�WHPSHUDWXXUPHWHU�HQ�DSSOLFDWLH�PLGGHOV�KHW�µ3W�����HOHPHQW¶��ZDDUELM�GH�WHPSHUD�
WXXU�PRHW�ZRUGHQ�JHPHWHQ�HQ�JHUHJHOG�

Palladium
��� �$IQHPHQGH� SURGXFWLH� LQ� ]RZHO� =XLG�$IULND� DOV� 5XVODQG�� UHVSHFWLHYHOLMN� ¶V� ZHUHOGV� JURRWVWH� HQ�

WZHHGH�JURRWVWH�SURGXFHQW�
��� �9RULJ�MDDU�QDP�GH�WRWDOH�YUDDJ�QDDU�SDOODGLXP�PHW����SHUFHQW�WRH��ZDDUELM�GH�NDWDO\VDWRU�LQ�GH�

DXWRPRELHOLQGXVWULH�KHW�JURRWVWH�DDQGHHO�YRRU� ]LMQ� UHNHQLQJ�QDP��JHYROJG�GRRU�SDOODGLXP�DOV�
PLGGHO�YRRU�YHUPRJHQVEHVFKHUPLQJ�

��� �9HUGHU� ZRUGW� SDOODGLXP� RQGHU�PHHU� WRHJHSDVW� LQ� GH� WDQGKHHONXQGH�� HOHNWURQLFD�LQGXVWULH� HQ�
IRWRJUD¿H�

'H�DOJHPHQH�YHUZDFKWLQJ� LV�GDW�GH�SURGXFWLH�YDQ�SODWLQD�GLW� MDDU�]DO�GDOHQ�WRW�RQJHYHHU���������
WUR\RXQFH��KHWJHHQ�RRN�]DO�LQKRXGHQ�GDW�GH�SURGXFWLH�YDQ�SDOODGLXP��GLH�JHYRQGHQ�ZRUGW�LQ�GH]HOIGH�
HUWV��]DO�GDOHQ�WRW�RQJHYHHU���������WUR\RXQFH�

9DQZHJH�GH�VLWXDWLH�YDQ�YUDDJ�HQ�DDQERG�HQ�GH�IXQGDPHQWHQ�YRRU�SDOODGLXP�HQ�SODWLQD��]LMQ�GH]H�
HGHOPHWDOHQ�]HHU�DDQWUHNNHOLMN�JHZRUGHQ�YRRU�]RZHO�LQYHVWHULQJHQ�HQ�DOV�PLGGHO�YDQ�YHUPRJHQVEH�
VFKHUPLQJ�

'H�EHVWH�PDQLHU�RP�LQ�SODWLQD�HQ�SDOODGLXP�WH�LQYHVWHUHQ�LV�PLGGHOV�GH�RS�LQWHUQDWLRQDOH�EHXU]HQ�JH�
QRWHHUGH�µ([FKDQJH�7UDGHG�)XQGV¶��(7)V���GLH�GH]H�HGHOPHWDOHQ�YHLOLJ�RSJHVODJHQ�KHEEHQ�LQ�NOXL]HQ�
LQ�=ZLWVHUODQG��&DQDGD�HQ�6LQJDSRUH�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW��2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�
SULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�GH�SULMV�YDQ�HGHOPHWDOHQ�]HHU�ZLVVHOYDOOLJ�NDQ�]LMQ�HQ�
GDW�HU�SORWVHOLQJ�VFKHUSH�FRUUHFWLHV�NXQQHQ�RSWUHGHQ�
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Overzicht belangrijkste gebeurtenissen op de 
wereldkapitaalmarkten

,Q�GLW�DUWLNHO�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�YDQ����WRW�HQ�PHW����MXQL�KHEEHQ�SODDWVJHYRQGHQ�

��� 'H�-DSDQVH�1LNNHL�����,QGH[�GDDOGH�GRQGHUGDJ�PHW��������SXQWHQ��RIWHZHO������SURFHQW�
��� 'DOHQGH�&20(;�*ROG�,QYHQWDULV�
��� �+HW�UHQGHPHQW�YDQ�KHW����MDDU�VFKDWNLVWSDSLHU�YDQ�GH�9HUHQLJGH�6WDWHQ�GDDOGH�YRULJH�ZHHN�GLQV�
GDJ�QDDU�HHQ����PDDQGV�KRRJWHSXQW�YDQ�������

��� 9HUGHUH�GDOLQJ�YDQ�GH�%UD]LOLDDQVH�%RYHVSD�
��� �)OLQNH�ZHUHOGZLMGH� VWLMJLQJ�YDQ�GH�YUDDJ�QDDU� I\VLHN�JRXG�HQ� ]LOYHU�JHGXUHQGH�GH� ODDWVWH�GULH�
PDDQGHQ�

Daling Japanse Nikkei 225 Index
$OV�YRRUW]HWWLQJ�YDQ�HHQ�SHULRGH�YDQ�HQRUPH�YRODWLOLWHLW�RS�GH�-DSDQVH�EHXU]HQ��NHOGHUGH�GRQGHUGDJ�
���MXQL�-DSDQV�EHODQJULMNVWH�1LNNHL�����,QGH[�PHW��������SXQWHQ�RI������SURFHQW�RP�WH�VOXLWHQ�RS�
HHQ����ZHHNV�GLHSWHSXQW�YDQ�����������SXQWHQ�

0HW�GH]H�GDOLQJ�]LMQ�GH�YHUOLH]HQ�RS�GH�-DSDQVH�EHXUV�RSJHORSHQ�WRW�������SURFHQW��LQ�YHUJHOLMNLQJ�
PHW�GH�RS����PHL�MO��EHUHLNWH�VORWNRHUV�YDQ�����������SXQWHQ��]RDOV�XLW�GH�YROJHQGH�JUD¿HN�LV�DI�WH�
OH]HQ��

1D�GULH�ZHNHQ�YDQ�]HHU�KRJH�WXUEXOHQWLH�RS�GH�-DSDQVH�DDQGHOHQ��HQ�YDOXWDPDUNWHQ��GLH�GH�1LNNHL�LQ�
µ%HDU�0DUNHW¶�EUDFKW��EHJLQQHQ�HU�VWHHGV�PHHU�YUDJHQ�WH�ULM]HQ�RPWUHQW�GH�HIIHFWLYLWHLW�YDQ�GH�JURHL�
EHYRUGHUHQGH�EHOHLGVPDDWUHJHOHQ�YDQ�SUHPLHU�6KLQ]R�$EH��RP�GH�]LHOWRJHQGH�-DSDQVH�HFRQRPLH�
ZHHU�JH]RQG�WH�NULMJHQ�

Notitie:
,Q�GH�ZHUHOG�YDQ�NDSLWDDOPDUNWHQ�EHVFKRXZW�PHQ�HHQ�GDOLQJ�YDQ�����RI�PHHU�YDQ�HHQ�YRULJH�KRRJ�
WHSXQW�DOV�HHQ�µ%HDU�0DUNHW¶��

Dalende COMEX Goud Inventaris
2S�PDDQGDJ����MXQL�PDDNWH�.LWFR��HHQ�WRRQDDQJHYHQGH�&DQDGHVH�KDQGHODDU�LQ�HGHOPHWDOHQ��EHNHQG�
GDW�GH�YRRUUDGHQ�JRXGVWDYHQ���]RZHO�µHOLJLEOH¶�DOV�µUHJLVWHUHG¶��GLH�RSJHVODJHQ�]LMQ�LQ�GH�GHSRWV�YDQ�
JURQGVWRIIHQEHXUV�&20(;��GLW�MDDU�]ZDDU�JHGDDOG�]LMQ��HQ�]LFK�QX�RS�HHQ���MDDU�GLHSWHSXQW�EHYLQGHQ�
]RDOV�XLW�GH�YROJHQGH�JUD¿HN�DIJHOH]HQ�NDQ�ZRUGHQ�



��

7HU�YHUGXLGHOLMNLQJ�YROJW�KLHURQGHU�HHQ�NRUWH�XLWOHJ�RYHU�KHW�YHUVFKLO�WXVVHQ�GH�WZHH�EHJULSSHQ��µUH�
JLVWHUHG¶�HQ�µHOLJLEOH¶�YRRUUDDG�JRXG�

‘Registered’ voorraad
'LW�LV�JRXG��RI�]LOYHU��GDW�RS�GH�JURQGVWRIIHQEHXUV�LQ�&20(;�GHSRWV�OLJW�RSJHVODJHQ�HQ�JHEUXLNW�NDQ�
ZRUGHQ�RP�HHQ�¶)XWXUHV¶�FRQWUDFW�DI�WH�ZLNNHOHQ�

‘Eligible’ voorraad
'LW�LV�JRXG��RI�]LOYHU��GDW�LV�DDQJHVFKDIW��HQ�EHWDDOG��GRRU�HHQ�NRSHU�RS�HHQ�EHSDDOG�PRPHQW�LQ�KHW�
YHUOHGHQ���ZDDUYRRU�GH�NRSHU�PRPHQWHHO�RSVODJNRVWHQ�EHWDDOW��'H]H�VWDYHQ�OLJJHQ�RSJHVODJHQ�LQ�
DIZDFKWLQJ�RP�JHOHYHUG�WH�ZRUGHQ�DDQ�HHQ�NODQW�RI�NODQWHQ�YDQ�GH]H�NRSHU��ZDDUELM�GH�VHULHQXPPHUV�
YDQ�GH�JRXG��RI�]LOYHUVWDYHQ�EHNHQG�]LMQ�ELM�GH�NODQW�YDQ�GH�NRSHU�
'H�HVVHQWLH�KLHUYDQ�LV�GDW�DOOHHQ�GH�µHOLJLEOH¶�YRRUUDDG�NDQ�ZRUGHQ��GRRU��YHUNRFKW��PDDU�GH�µUHJLV�
WHUHG¶�YRRUUDDG�QLHW�

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��YHUWRQHQ�GH�JRXGYRRUUDGHQ�RSJHVODJHQ�LQ�GH�GHSRWV�YDQ�JURQG�
VWRIIHQEHXUV�&20(;�VLQGV�MDQXDUL�GLW�MDDU�HHQ�GDOHQGH�OLMQ�

'H]H�WHUXJORRS� LQ�VWURRPYHUVQHOOLQJ� LV�JHUDDNW�VLQGV�GH�EHNHQGPDNLQJ�YDQ�KHW�UHGGLQJVSODQ�YRRU�
&\SUXV�HQ�GH�GDDUXLW�YRRUWYORHLHQGH�FRQ¿VFDWLH�YDQ�JHOGHQ��+LHUXLW�NDQ�ZRUGHQ�JHwQWHUSUHWHHUG�GDW�
µPHQ¶�QHUYHX]HU�LV�JHZRUGHQ�HQ�KLHUGRRU�JRXG�GLFKWHU�ELM�KXLV�ZLO�KHEEHQ�
6WLMJLQJ� YDQ� KHW� UHQGHPHQW� YDQ� KHW� ���MDULJ� VFKDWNLVWSDSLHU� YDQ� GH� 9HUHQLJGH� 6WDWHQ� QDDU� HHQ�
���PDDQGV�KRRJWHSXQW�RS����MXQL�



��

+HW�UHQGHPHQW�RS�KHW����MDULJ�VFKDWNLVWSDSLHU�YDQ�GH�9HUHQLJGH�6WDWHQ�RS�GLQVGDJ����MXQL��LV�HHQ����
PDDQGHQ�KRRJWHSXQW�YDQ������SURFHQW��]RDOV�XLW�YROJHQGH�JUD¿HN�LV�DI�WH�OH]HQ�

'H]H�GDOLQJ�NRPW�GRRU�GH�DIQHPHQGH�YUDDJ�QDDU�REOLJDWLHV�HQ�VFKDWNLVWSDSLHU�HQ�GRRU�GH�RQ]HNHU�
KHLG�RS�GH�EHXU]HQ�RI�GH�)('�KDDU�DDQNRRS�YDQ�VWDDWVREOLJDWLHV�LQ�GH�WRHNRPVW�]DO�YHUPLQGHUHQ��
ZDDUGRRU�KHW�UHQGHPHQW�KLHUYDQ�]DO�VWLMJHQ�

,Q�RQ]H�YRRUJDDQGH�DUWLNHOHQ�KHEEHQ�ZH�DO�JHZDDUVFKXZG�GDW�GH�$PHULNDDQVH�REOLJDWLHPDUNW�DOV�
HHQ�JURWH�]HHSEHO�NDQ�ZRUGHQ�EHVFKRXZG�GLH�HON�PRPHQW�NDQ�LPSORGHUHQ�
9HHO�DQDOLVWHQ�HQ�EHOHJJLQJVDGYLVHXUV�ZDDUVFKXZHQ�YRRUDO�YRRU�EHOHJJLQJVFDWHJRULHsQ�GLH�WRW�YHU�
ERYHQ�KXQ�QRUPDOH�QLYHDXV�HQ�UHGHOLMNH�ZDDUGHULQJHQ�]LMQ�JHVWHJHQ��

³(HQ�WHUXJNHHU�QDDU�QRUPDDO� LPSOLFHHUW�HHQ�UHQGHPHQW�YDQ���SURFHQW�RI�PHHU�YRRU�$PHULNDDQVH�
VWDDWVREOLJDWLHV�PHW�HHQ�ORRSWLMG�YDQ����MDDU��'DW�]DO�QLHW�LQHHQV�JHEHXUHQ��PDDU�GLH�NDQW�JDDW�KHW�
ZHO�RS��(Q�PHW�HHQ�UHQGHPHQW�YDQ�PRPHQWHHO�����SURFHQW�LV�HU�QRJ�HHQ�ODQJH�ZHJ�YRRU�GH�ERHJ�́
9RRU�GH�GXLGHOLMNKHLG��REOLJDWLHNRHUVHQ�EHZHJHQ�WHJHQJHVWHOG�DDQ�KXQ�UHQGHPHQW��6WLMJW�GH�NRHUV�YDQ�
HHQ�REOLJDWLH�GDQ�GDDOW�KHW�UHQGHPHQW�HQ�YLVD�YHUVD��9HUJHOLMNW�X�KHW�PHW�GLYLGHQGUHQGHPHQW�ELM�DDQGHOHQ� 
 

2P�KHW�UHQGHPHQW�RS�$PHULNDDQVH�VWDDWVREOLJDWLHV�PHW�HHQ�ORRSWLMG�YDQ����MDDU�WH�ODWHQ�VWLMJHQ�QDDU�
��SURFHQW��]XOOHQ�GH�GHVEHWUHIIHQGH�REOLJDWLHV�WLHQWDOOHQ�SURFHQWHQ�LQ�NRHUV�RPODDJ�PRHWHQ��9DQGDDU�
GDW��REOLJDWLH�EHOHJJHUV�PRPHQWHHO�]R�QHUYHXV�]LMQ�

Verdere daling van de Braziliaanse Bovespa
'H�EHODQJULMNVWH�%UD]LOLDDQVH� LQGH[��GH�%RYHVSD��KDG�KHW�ZHHU� ]ZDDU� WH�YHUGXUHQ�GH]H�ZHHN�HQ�
GDDOGH�ZRHQVGDJ�YHUGHU�WRW�HHQ����PDDQG�GLHSWHSXQW�YDQ�����������SXQWHQ�]RDOV�XLW�GH�YROJHQGH�
JUD¿HN�EOLMNW�



��

+HW�EHOHLG�YDQ�GH�KXLGLJH�%UD]LOLDDQVH�UHJHULQJ�KHHIW�JHOHLG�WRW�VWHUN�WRHQHPHQGH�LQÀDWLH�PHW�VWDNLQ�
JHQ�HQ�UHOOHQ�DOV�JHYROJ��*HEDVHHUG�KLHURS�NLMNHQ��EXLWHQODQGVH��LQYHVWHHUGHUV�GH�NDW�XLW�GH�ERRP�HQ�
YHUNRSHQ�KXQ�HIIHFWHQ�ELM�HONH�UDOO\�YDQ�GH�%UD]LOLDDQVH�EHXUV�

)OLQNH�ZHUHOGZLMGH�VWLMJLQJ�YDQ�GH�YUDDJ�QDDU�I\VLHN�JRXG�HQ�]LOYHU�JHGXUHQGH�GH�ODDWVWH�GULH�PDDQ�
GHQ��9ROJHQV�UDSSRUWHQ�YDQ�0LQW�+XL]HQ�LQ�GH�9HUHQLJGH�6WDWHQ�LV�HU�PRPHQWHHO�HHQ�VWHUNH�YUDDJ�
QDDU�I\VLHN�JRXG�HQ�]LOYHUHQ�PXQWHQ�
9DQ�PLGGHQ�PDDUW� WRW�PLGGHQ� MXQL� GLW� MDDU� LV� GH� YHUNRRS� YDQ� JRXGHQ�PXQWHQ� JHVWHJHQ� WRW� ����
GXL]HQG�WUR\RXQFH��(HQ�VWLMJLQJ�YDQ����SURFHQW�YHUJHOHNHQ�PHW�GULH�PDDQGHQ�YRRU�GH�SLHN�YDQ�GH�
JRXGSULMV�YDQ�86'�������SHU�WUR\RXQFH�LQ�VHSWHPEHU������
,Q�$PHULNDDQVH�GROODUV�XLWJHGUXNW�EHWHNHQW�GLW�GDW�GH�ODDWVWH�GULH�PDDQGHQ�86'�����PLOMRHQ�PHHU�
DDQ�JRXGHQ�PXQWHQ�]LMQ�YHUNRFKW�GDQ�LQ�GH�GULH�PDDQGHQ�YRRU�GH�SLHN�YDQ�VHSWHPEHU������
8LW�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�GDW�GH]H�RP]HW�GH�KRRJVWH�ZDV�VLQGV�MXQL������

8LW�GH]H�NDQ�RRN�DIJHOH]HQ�ZRUGHQ�GDW�LQ�GH�PDDQGHQ�MDQXDUL�WRW�HQ�PHW�PDDUW�GH�YHUNRSHQ�86'�
�����������KRJHU�]LMQ�GDQ�GH�YRRUDIJDDQGH�GULH�PDDQGHQ�LQ�GH�WRS�YDQ������
'H�JHJHYHQV�YDQ�DSULO��DINRPVWLJ�YDQ�KHW�&KLQHVH�%XUHDX�YRRU�6WDWLVWLHN��ODWHQ�]LHQ�GDW�GH�FRQVXPHQ�
WHQ�DDQNRSHQ�YDQ�JRXG��]LOYHU�HQ�KXQ�UHVSHFWLHYHOLMN�VLHUDGHQ�WRW�HHQ�UHFRUG�KRRJWH�]LMQ�JHVWHJHQ��
$OV�ZH�GH�YHUNRRS�YDQ�VLHUDGHQ��JRHG�YRRU����SURFHQW�YDQ�GH�WRWDOH�YHUNRSHQ��EXLWHQ�EHVFKRXZLQJ�
ODWHQ��EHGUDDJW�GH�RP]HW�YDQ�JRXG�HQ�]LOYHU�PXQWHQ�HQ�VWDYHQ�LQ�DSULO�86'���PLOMDUG��
'H]H�RP]HW�YDQ�86'���PLOMDUG�LQ�GH�PDDQG�DSULO�LV�PHHU�GDQ�GH�WRWDOH�YHUNRRS�YDQ�JRXG�HQ�]LOYHUHQ�
PXQWHQ�LQ�GH�9HUHQLJGH�6WDWHQ�GH�DIJHORSHQ�WZDDOI�PDDQGHQ��=LH�GH�YROJHQGH�JUD¿HN�YRRU�PHHU�
GHWDLOV�



��

9ROJHQV�HHQ�UHFHQW�UDSSRUW�YDQ�GH�µ:RUOG�*ROG�&RXQFLO¶��LV�GH�YUDDJ�QDDU�JRXGVWDYHQ�HQ�PXQWHQ�LQ�
&KLQD�LQ�KHW�HHUVWH�NZDUWDDO�YDQ�GLW�MDDU�JHJURHLG�WRW�������WRQ��KHWJHHQ�WZHH�HQ�HHQ�KDOI�NHHU�PHHU�
LV�GDQ�KHW�NZDUWDDO�JHPLGGHOGH�YDQ������WRQ�YDQ�GH�ODDWVWH�YLMI�MDDU�

+HW�LV�RRN�QRHPHQVZDDUGLJ�GDW�LQ�&KLQD�UHFHQWHOLMN�WZHH�EHXUVJHQRWHHUGH�*RXG�(7)¶V�]LMQ�JHODQ�
FHHUG��RP�GH�VWHHGV�ULM]HQGH�YUDDJ�QDDU�JRXG�LQ�GLW�ODQG�WH�VXVVHQ�

+HW�RS�GH�EHXUV�EUHQJHQ�YDQ�GH]H�(7)�LQ�MXQL�PRHW�QLHW�DOV�WRHYDO�ZRUGHQ�JH]LHQ��RPGDW����MDDU�KLV�
WRULH�YDQ�GH�JRXGSULMV�ODDW�]LHQ�GDW�GH�JRXGSULMV�WXVVHQ�HLQG�MXQL�HQ�EHJLQ�GHFHPEHU�JHPLGGHOG�VWLMJW�
PHW�RQJHYHHU���WRW���SURFHQW��'RRU�GH�FRUUHFWLH�YDQ�GH�JRXG��HQ�]LOYHUSULMV�YDQ�DSULO��YHUZDFKWHQ�
DQDOLVWHQ�HQ�EHOHJJLQJVDGYLVHXUV�GDW�GH]H�WUDGLWLRQHOH�MDDUUDOO\�WXVVHQ�HLQG�MXQL�HQ�EHJLQ�GHFHPEHU�
GLW�MDDU�KHIWLJHU�]DO�]LMQ�
=LH�YROJHQGH�JUD¿HN�YRRU�PHHU�GHWDLOV�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW��2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�
SULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�GH�SULMV�YDQ�HGHOPHWDOHQ�]HHU�ZLVVHOYDOOLJ�NDQ�]LMQ�HQ�
GDW�HU�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ�
:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�



��

Overzicht belangrijkste recente gebeurtenissen op de 
wereldkapitaalmarkten

,Q�GLW�DUWLNHO�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�YDQ����WRW�HQ�PHW����MXQL�KHEEHQ�SODDWVJHYRQGHQ�

��� 5HVXOWDDW�YDQ�GH�ELMHHQNRPVW�YDQ�KHW�VWHOVHO�YDQ�&HQWUDOH�%DQNHQ�YDQ�$PHULND�YDQ�������MXQL�
��� 'H�)('�YHURRU]DDNW�HHQ�ZHUHOGZLMGH�EHXUVNHOGHULQJ�
��� �6WLMJLQJ�YDQ�KHW�UHQGHPHQW�RS����MDDU�VFKDWNLVWSDSLHU�YDQ�GH�9HUHQLJGH�6WDWHQ�WRW�HHQ���MDDU�

KRRJWHSXQW�
��� �6W�� /RXLV� )HGHUDO� 5HVHUYH� 3UHVLGHQW� -DPHV� %XOODUG�� %HUQDQNH¶V� YHUNODULQJ� PHW� EHWUHNNLQJ� WRW�

VFKDWNLVWSDSLHU�µRQMXLVW�JHWLPHG¶�
��� 9HUGHUH�GDOLQJ�YDQ�%UD]LOLDDQVH�%RYHVSD�

Resultaat vergadering Centrale Banken van Amerika van 16-18 juni
,Q�]LMQ�VORWYHUNODULQJ�DDQ�KHW�HLQGH�YDQ�GH�WZHHGDDJVH�ELMHHQNRPVW�YDQ�KHW�VWHOVHO�YDQ�$PHULNDDQVH�
&HQWUDOH�%DQNHQ�VWHOGH�%HQ�%HUQDQNH��GH�YRRU]LWWHU�YDQ�GH�)HGHUDO�5HVHUYH��)('���GDW�GH�)('�KDDU�
HFRQRPLVFK�VWLPXOHULQJVSURJUDPPD�PRJHOLMN�DO�HLQG�GLW�MDDU�DIERXZW�HQ�PHGLR������EHsLQGLJW��DOV�
GH�SRVLWLHYH�YHUZDFKWLQJHQ�YRRU�GH�$PHULNDDQVH�HFRQRPLH�GDDGZHUNHOLMN�XLWNRPHQ�

Hieronder volgen de hoofdlijnen van de speech van de FED-voorzitter Ben Bernanke:
��� �'H�)HGHUDO�5HVHUYH�EOLMIW�86'����PLOMDUG�SHU�PDDQG�RSNRSHQ�DDQ�REOLJDWLHV�HQ�µ0RUWJDJH�%DFNHG�

6HFXULWLHV¶��0%6��
��� �9HUZDFKW�HHQ�ZHUNHORRVKHLGVSHUFHQWDJH�WXVVHQ�GH�����HQ�����SURFHQW�HQ�GXUIW�GH�YHUPLQGHULQJ�

YRRUDOVQRJ�QLHW�DDQ�
��� �'ULH�OHGHQ�YDQ�KHW�VWHOVHO�YDQ�&HQWUDOH�%DQNHQ��GLH�DDQZH]LJ�ZDUHQ�RS�GLH�ELMHHQNRPVW��YHUZDFK�

WHQ�GDW�GH�UHQWH�DDQ�KHW�HLQGH�YDQ������URQG�GH����]DO�OLJJHQ��(HQ�OLG�YHUZDFKW�HLQG�YROJHQG�
MDDU�]HOIV�HHQ�UHQWH�YDQ������

��� �'H�)('�YRRU]LHW�HHQ�DDQ]LHQOLMNH�YHUEHWHULQJ�YDQ�GH�DUEHLGVPDUNW�LQ�$PHULND�
��� �9ROJHQV�GH�)('�LV�PRPHQWHHO�GH�PDUNW�YRRU�µ0RUWJDJH�%DFNHG�6HFXULWLHV¶��0%6��EHVW�JH]RQG�HQ�

IXQFWLRQHHUW�KHW�JRHG��,QWHUYHQWLH�YDQ�GH�)('�LV�QLHW�PHHU�QRGLJ�
��� �'H�)('�GHQNW�HU�GLHS�RYHU�QD�RP�GH�VWLPXOHULQJVPDDWUHJHOHQ�HQ�JHOGLQMHFWLH� LQ�KHW�QDMDDU�WH�

YHUPLQGHUHQ�HQ�LQ�GH�]RPHU�YDQ������WH�EHsLQGLJHQ��DOV�GH�KLHUERYHQ�JHQRHPGH�SURJQRVHV�XLW�
NRPHQ�

FED veroorzaakt wereldwijde beurskeldering
'RRU�]LMQ�WRHVSUDDN�HQ�SHUVFRQIHUHQWLH�DDQ�KHW�HLQGH�YDQ�GH�WZHHGDDJVH�)20&�ELMHHQNRPVW�YDQ����
���MXQL��KHHIW�GH�$PHULNDDQVH�)('�PHHU�DQJVW�GDQ�UXVW�JHwQMHFWHHUG�LQ�GH�PDUNWHQ��GRRU�WH�VWHOOHQ�
GDW�GH�)('�HURYHU�QDGHQNW�RP�KDDU�VWLPXOHULQJ�HQ�JHOGLQMHFWLH�ODQJ]DDP�DI�WH�ERXZHQ�

*HEDVHHUG�KLHURS�YOXFKWWHQ�KDQGHODUHQ�XLW�REOLJDWLHV��PHW�DOV�JHYROJ�GDW�KHW�UHQGHPHQW�KLHUYDQ�WRW�
HHQ���MDDU�KRRJWHSXQW�VWHHJ��ZDDUGRRU�WHYHQV�GH�EHXU]HQ�ZHUHOGZLMG�LQ�GH�PLQHXU�JLQJHQ�

��� �'H�'RZ�-RQHV�NHOGHUGH�YDQ�ZRHQVGDJ�WRW�HQ�PHW�GRQGHUGDJ�����SXQWHQ�RP�GH�ZHHN�WH�VOXLWHQ�
PHW�����������SXQWHQ�]RDOV�EOLMNW�XLW�YROJHQGH�JUD¿HN�



��

��� %HODQJULMNH�$]LDWLVFKH�EHXU]HQ�GDDOGHQ�PHW�RQJHYHHU�WZHH�SURFHQW�RS�GRQGHUGDJ����MXQL�
��� 'H�EHODQJULMNVWH�(XURSHVH�PDUNWHQ�GDDOGHQ�PHW���SURFHQW�RI�PHHU�
��� �9DQ�ZRHQVGDJ�WRW�HQ�PHW�GRQGHUGDJ�WXLPHOGHQ�JRXG�µIXWXUHV¶�RS�GH�&RPH[��LQ�1HZ�<RUN��YRRU�

OHYHULQJ�LQ�GH�PDDQG�PHW�����SURFHQW�WRW�86'����������]RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN�

 

'H�JRXGSULMV�KHUVWHOGH�]LFK�RS�YULMGDJ�RP�GH�ZHHN�WH�VOXLWHQ�RS�HHQ�SULMV�YDQ�86'�����������9DQDI���
MDQXDUL�GLW�MDDU�LV�GH�JRXGSULMV�PHW����SURFHQW�JHGDDOG�

��� �2S�GRQGHUGDJ����MXQL�ZDV�]LOYHU�GH�JURRWVWH�YHUOLH]HU�RQGHU�GH�HGHOPHWDOHQ��GH�SULMV�NHOGHUGH�
PHW�ELMQD���SURFHQW�WRW�86'�������SHU�WUR\RXQFH�

��� �3ODWLQD�GDDOGH�PHW�����SURFHQW�WRW�86'����������SHU�WUR\RXQFH��WHUZLMO�GH�VSRW�SDOODGLXP�PHW�����
SURFHQW�NHOGHUGH�WRW�HHQ�SULMV�YDQ�86'��������SHU�WUR\RXQFH�

��� �5XZH�ROLH�YRRU�OHYHULQJ�MXOL�GDDOGH�����SURFHQW�WRW�86'�������SHU�YDW�RS�GH�1HZ�<RUN�0HUFDQWLOH�
([FKDQJH�RS�GRQGHUGDJ����MXQL�

+LHURQGHU�LV�HHQ�JUD¿VFKH�ZHHUJDYH�YDQ�GH�PDODLVH�RS�GH�ZHUHOGNDSLWDDOPDUNWHQ�YDQ�ZRHQVGDJ�HQ�
GRQGHUGDJ�

9HUGHUH�VWLMJLQJ�YDQ�KHW�UHQGHPHQW�RS����MDDU�VFKDWNLVWSDSLHU�YDQ�GH�9HUHQLJGH�6WDWHQ�WRW�HHQ���MDDU�
KRRJWHSXQW



��

+HW�UHQGHPHQW�RS�KHW����MDDU�VFKDWNLVWSDSLHU�YDQ�GH�9HUHQLJGH�6WDWHQ�VWHHJ�YRULJH�ZHHN�YDQ������
SURFHQW�ELM�RSHQLQJ�YDQ�GH�EHXU]HQ�RS�PDDQGDJ����WRW�HHQ���MDDU�KRRJWHSXQW�YDQ�������SURFHQW�ELM�
VOXLWLQJ�YDQ�GH�EHXU]HQ�RS�YULMGDJ����MXQL��]RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW�

5HQGHPHQWHQ�YDQ�REOLJDWLHV�HQ�VFKDWNLVWSDSLHUHQ�ZRUGHQ�YDVWJHVWHOG�GRRU�GH�PDUNWYUDDJ��'H�UHQWH�
RI�KHW�UHQGHPHQW�JDDW�RPKRRJ�ZDQQHHU�EHOHJJHUV�REOLJDWLHV�YHUNRSHQ�
9RRU�GH�GXLGHOLMNKHLG��REOLJDWLHNRHUVHQ�EHZHJHQ�WHJHQJHVWHOG�DDQ�KXQ�UHQGHPHQW��6WLMJW�GH�NRHUV�
YDQ�HHQ�REOLJDWLH�GDQ�GDDOW�KHW�UHQGHPHQW�YLFH�YHUVD��9HUJHOLMNW�X�KHW�PHW�GLYLGHQGUHQGHPHQW�ELM�
DDQGHOHQ�

9HUNODULQJ�%HUQDQNH�PHW�EHWUHNNLQJ�WRW�VFKDWNLVWSDSLHU�µRQMXLVW�JHWLPHG¶

1LHW�DOOH�OHGHQ�YDQ�KHW�VWHOVHO�YDQ�$PHULNDDQVH�&HQWUDOH�%DQNHQ�ZDUHQ�KHW�PHW�GH�XLWVSUDNHQ�YDQ�
KXQ�YRRU]LWWHU�%HQ�%HUQDQNH�HHQV�

��� �-DPHV�%XOODUG��GH�SUHVLGHQW�YDQ�GH�)('�YDQ�6W��/RXLV��YRQG�GH�XLWVSUDNHQ�YDQ�%HUQDQNH�WH�µVRIW¶�
YRRU�ZDW�EHWUHIW�GH�EHVWULMGLQJ�YDQ�GH�LQÀDWLH��%XOODUG�LV�DO�ODQJHU�YRRUVWDQGHU�YDQ�NUDFKWLJHU�WDDO�
pQ�NUDFKWLJHU�LQJULMSHQ�

� �3UHVLGHQW�%XOODUG�YRQG�RRN�GDW�GH�EHVOLVVLQJ�YDQ�GH�FRPPLVVLH�RP�YRRU]LWWHU�%HQ�%HUQDQNH�WH�
PDFKWLJHQ�RP�HHQ�VWDSSHQSODQ�XLW�WH�ZHUNHQ�YRRU�KHW�YHUPLQGHUHQ�YDQ�KHW�WHPSR�YDQ�GH�DDQ�
NRRS�YDQ�VFKDWNLVWSDSLHU�QLHW�FRUUHFW�JHWLPHG�

��� �(VWKHU�*HRUJH�GH�YRRU]LWWHU�YDQ�GH�)('�YDQ�.DQVDV��PDDNW�]LFK�]RUJHQ�RYHU�GH�HFRQRPLVFKH�HQ�
¿QDQFLsOH�RQHYHQZLFKWLJKHGHQ�pQ�RYHU�GH�LQÀDWLH�

Verdere daling van de Braziliaanse Bovespa
6WHHGV�PHHU�EHOHJJHUV�ZHUHOGZLMG�YHUOLH]HQ�KXQ�YHUWURXZHQ�LQ�KHW�HFRQRPLVFK�EHOHLG�YDQ�GH�KXLGLJH�
%UD]LOLDDQVH�RYHUKHLG��'H�%UD]LOLDDQVH�%RYHVSD�LV�YRULJH�ZHHN�ÀLQN�RQGHUXLWJHJDDQ�HQ�YHUORRU�FLUFD�
�����WLMGHQV�GH�ZHHN�GRRU�WH�VOXLWHQ�RS�HHQ����PDDQGV�GLHSWHSXQW�YDQ�����������SXQWHQ��]RDOV�LQ�
GH�YROJHQGH�JUD¿HN�LV�DI�WH�OH]HQ�



��

Analyse en commentaar PGM Capital
'H�VWHOOLQJ�HQ�FRPPHQWDUHQ�LQ�GH]H�VHFWLH�YDQ�GLW�DUWLNHO�]LMQ�XLWVOXLWHQG�JHEDVHHUG�RS�SURIHVVLRQHOH�
HQ�QXFKWHUH�DQDO\VH�YDQ�GH�KLHUERYHQ�EHVSURNHQ�SXQWHQ�HQ�RS�JHHQ�HQNHOH�ZLM]H�LV�KHW�RQ]H�EHGRH�
OLQJ�RP�RQV�WH�PHQJHQ�LQ�KHW�LQWHUQ�EHOHLG�YDQ�KHW�ODQG��RUJDQLVDWLH�RI�SHUVRRQ�

+LVWRULH� KHHIW� EHZH]HQ� GDW� SRSXOLVWLVFKH� UHJHULQJHQ� QHUJHQV� RS� GH]H� DDUGERO� HULQ� JHVODDJG� ]LMQ�
RP�GRRU�PLGGHO�YDQ�SRSXOLVWLVFKH�PDDWUHJHOHQ�GH�HFRQRPLH�YDQ�KXQ� ODQG� WH�VWLPXOHUHQ�HQ�GH]H�
GXXU]DDP�WH�RQWZLNNHOHQ��2P�GH]H�UHGHQ�]LMQ�ZLM�YDQ�PHQLQJ�GDW�RQGHU�KHW�KXLGLJ�EHZLQG�HQ�KHW�
HFRQRPLVFK�EHOHLG�YDQ�SUHVLGHQW�'LOPD�5RXVHII��KHW�%UD]LOLs�QLHW�]DO�OXNNHQ�RP�HHQ�]RGDQLJH�UHsOH�
HFRQRPLVFKH�JURHL�WH�FUHsUHQ�ZDDUGRRU�KHW�ODQG�]LFK�NDQ�RQWZLNNHOHQ�YDQ�HHQ�RQWZLNNHOLQJVODQG�WRW�
HHQ�PRGHUQ�RQWZLNNHOG�ODQG�
*HEDVHHUG�KLHURS�KHEEHQ�ZLM�GH�ZDDUGHULQJ��UDWLQJ��YDQ�GH�PHHVWH�%UD]LOLDDQVH�DDQGHOHQ�YHUODDJG�
QDDU�µ+28'(1�HQ�9(5.23(1¶��PHW�XLW]RQGHULQJ�YDQ�GH�DDQGHOHQ�&RPSDQKLD�GH�%HELGDV�GDV�$PH�
ULFDV��$P%HY���1<6(��$%9�HQ�%5)�6$��1<6(��%5)6��ZDDUYRRU�ZLM�HHQ�µ.223¶�ZDDUGHULQJ�KHEEHQ�

*HGXUHQGH� GH� ODDWVWH� YLHU� MDDU� KHEEHQ�ZH�PHHUGHUH�PDOHQ� LQYHVWHHUGHUV� JHZDDUVFKXZG� GDW� GH�
REOLJDWLHPDUNW�YDQ�GH�96�HQ�DQGHUH�ZHVWHUVH�ODQGHQ�LQ�HHQ�HQRUPH�]HHSEHO�IDVH�LV�EHODQG��'LHQ�
WHQJHYROJH�LV�KHW�QLHW�2)�PDDU�:DQQHHU�GH]H�HQRUPH�]HHSEHO�JDDW�LPSORGHUHQ��PHW�DOV�JHYROJ�GDW�
UHQGHPHQWHQ�YDQ�VWDDWVREOLJDWLHV�GRRU�KHW�SODIRQG�JDDQ�
(HQ�FUDVK�YDQ�GH�REOLJDWLHPDUNW�]DO�GUDPDWLVFKH�JHYROJHQ�KHEEHQ�YRRU�VSDDUGHUV�HQ�JHSHQVLRQHHU�
GHQ��%RYHQGLHQ�]XOOHQ�KRJHUH�UHQWHV�HHQ�QHJDWLHI�HIIHFW�KHEEHQ�RS�DOOH�DDQGHOHQPDUNWHQ�HQ�GH�ODDW�
VWH�QDJHO�DDQ�GH�GRRGVNLVW�]LMQ�YDQ�GH�DO�NZHWVEDUH�KXL]HQPDUNW��PHW�DOV�JHYROJ�HHQ�QRJ�]ZDDUGHUH�
UHFHVVLH�GDQ�GH�µ*URWH�5HFHVVLH¶�YDQ�����������
+HW�KHHIW�RQV�GDDURP�HQRUP�YHUEDDVG�GDW�%HUQDQNH�YHUZDFKW�GDW�GH�$PHULNDDQVH�HFRQRPLH�YHUGHU�
]DO�KHUVWHOOHQ��ZDDUGRRU�GH�)('�KDDU�DDQNRRSSURJUDPPD�YDQ�REOLJDWLHV�]RX�NXQQHQ�YHUPLQGHUHQ�
'H�IRUVH�UHQWHVWLMJLQJ�YDQ����MDDU�$PHULNDDQVH�VWDDWVREOLJDWLHV�YDQ�YRULJH�ZHHN�PRHW�GDDURP�DOV�
ZDDUGHRRUGHHO�YDQ�REOLJDWLHKRXGHUV�HQ�LQYHVWHHUGHUV�ZRUGHQ�JH]LHQ�RS�GH�LQWHQWLHV�YDQ�%HUQDQNH�
RP�WH�VWRSSHQ�PHW�KHW�GUXNNHQ�YDQ�JHOG�
2S�JURQG�KLHUYDQ�PRHW�KHW�YRRU�LHGHUHHQ�GXLGHOLMN�]LMQ�ZHONH�ULFKWLQJ�GH�UHQWH�RS�]DO�JDDQ�DOV�GH�)('�
]RX�VWRSSHQ�PHW�KHW�SULQWHQ�YDQ�JHOG�
0HW�HHQ�GDOLQJ�YDQ�GH�JRXGSULMV�YDQ�FLUFD����SURFHQW�VLQGV�KHW�EHJLQ�YDQ�GLW�MDDU��VFKUHHXZW�JRXG�
HUQDDU�RP�JHNRFKW�WH�ZRUGHQ�GRRU� ODQJHWHUPLMQ� LQYHVWHHUGHUV�GLH�KXQ�YHUPRJHQ�HQ�VSDDUJHOGHQ�
ZLOOHQ�EHVFKHUPHQ�WHJHQ�GH�ZDDUGH�XLWKROOLQJ�HQ�NRPHQGH�UHQWHVWLMJLQJHQ�

7HQ�WZHHGH�LV�KHW�YHUPHOGHQVZDDUGLJ�GDW�VLQGV�JRXG�LQ�KHW�MDDU������EHJRQ�PHW�KDDU�µEXOO�UXQ¶��GH�SULMV�
HUYDQ�]LFK�LQ�HHQ�WXQQHO�RPKRRJ�KHHIW�YHUSODDWVW��]RDOV�WH�]LHQ�LV�LQ�GH�YROJHQGH�WHFKQLVFKH�JUD¿HN�
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(HQ�VQHOOH�EOLN�RS�GH�JUD¿HN�ODDW�]LHQ�GDW�JRXG�QX�WHUXJ�LV�RS�]LMQ�ODQJHWHUPLMQ�VWHXQQLYHDX�

'H�ODDWVWH�NHHU�GDW�KHW�WHJHQ�GH�EDVLV�YDQ�GH]H�WXQQHO�ERWVWH�ZDV�LQ������HQ�GDDUYRRU�LQ�������,Q�
EHLGH�JHYDOOHQ�JLQJ�GH�JRXGSULMV�LQ�GH�WZDDOI�PDDQGHQ�KLHUQD�PHW�PHHU�GDQ����SURFHQW�RPKRRJ��
(HQ�KHUKDOLQJ�YDQ�GLW�VFHQDULR�]DO�GH�JRXGSULMV�QDDU�86'������SHU�WUR\RXQFH�EUHQJHQ�ELQQHQ�GH�
NRPHQGH�WZDDOI�PDDQGHQ�

+HW�VOHFKWH�QLHXZV�DDQ�GH�DQGHUH�NDQW�LV�GDW�EHOHJJHUV�HQ�KDQGHODUHQ�QLHW�PRHWHQ�YHUJHWHQ�GDW�GH�
NDSLWDDOPDUNWHQ�HHQ�PDQLVFK�GHSUHVVLHI�NDUDNWHU�NXQQHQ�KHEEHQ��+LHUGRRU�LV�GH�NDQV�JURRW�GDW�

��� �'H�YHUNRRSJROI�ZDDUVFKLMQOLMN�QRJ�QLHW�YRRUELM�LV�HQ�GDW�KHW�KXLGLJH�FDSLWXODWLHSURFHV�QRJ�PRHW�
ZRUGHQ�YROWRRLG�

��� �+RH�ODDJ�NXQQHQ�JRXG��HQ�]LOYHUSULM]HQ�GDOHQ"�2P�GH]H�YUDDJ�WH�NXQQHQ�EHDQWZRRUGHQ�PRHWHQ�
ZH�HHQ�KHOGHU]LHQGH�]LMQ�HQ�GDW�]LMQ�ZH�QLHW��:DW�ZH�ZHO�ZHWHQ�LV�GDW��JH]LHQ�KHW�IHLW�GDW�GH�
FDSLWXODWLH�QRJ�DDQ�GH�JDQJ�LV��GH�JDDQGH�YHUNRRS�GH�SULM]HQ�DDQ�GH�RQGHUNDQW�NDQ�ODWHQ�GRRU�
VFKLHWHQ��ZDDUELM�ZLM�ELM�GH�NHHU]LMGH�YHUZDFKWHQ�GDW�GH�SULM]HQ�KRJH�SULMVSLHNHQ�NXQQHQ�EHUHLNHQ�

2QGDQNV�GH�GDOHQGH�WUHQG�LQ�GH�SULM]HQ�YDQ�JRXG�HQ�]LOYHU��]LMQ�GH�FRQGLWLHV�GLH�GH�ODQJHWHUPLMQ�µEXOO¶�
PDUNW�RQGHUVWHXQHQ�JURHLHQGH�HQ�DOV�YROJW�

��� �'H�96�HQ�-DSDQ�DOOHHQ�DO�]XOOHQ�GH�ZHUHOG�RYHUVSRHOHQ�PHW�ELMQD�86'������PLOMDUG�DDQ�JHSULQW�
JHOG�LQ�GH�ORRS�YDQ�GH�YROJHQGH�WZDDOI�PDDQGHQ�

��� (XURSD¶V�SUREOHPHQ�]LMQ�QRJ�QLHW�RSJHORVW�HQ�GH�HXUR]RQH�EDODQFHHUW�RS�GH�UDQG�YDQ�HHQ�UHFHVVLH�
��� (Q�ZLVW�X�GDW�PRPHQWHHO�JHHQ�HQNHOH�*���ODQG�HHQ�HYHQZLFKWLJH�EHJURWLQJ�KHHIW"

2P�RSWLPDDO�WH�NXQQHQ�SUR¿WHUHQ�YDQ�GH]H�WXUEXOHQWH�WLMGHQ�LV�KHW�UDDG]DDP�RP�QLHWV�LQ�XZ�JRXG�HQ�
]LOYHU�SRUWIROLR�WH�YHUNRSHQ��PDDU�RP�JHEUXLN�WH�PDNHQ�YDQ�HONH�GLS�RP�GH]H�ELM�WH�NRSHQ��7HYHQV�LV�
KHW�DDQ�WH�UDGHQ�RP�PLGGHOV�µWUDGHQ¶�RS�GH�&RPH[�GRRU�PLGGHO�YDQ�HHQ�DFFRXQW�PHW�KRJH�PDUJLQ�
UDWLR�WH�µKHGJHQ¶�WHJHQ�GH�KXLGLJH�WXUEXOHQWLH�RS�GH�PDUNW�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW��2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�
SULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�GH�SULMV�YDQ�HGHOPHWDOHQ�]HHU�ZLVVHOYDOOLJ�NDQ�]LMQ�HQ�
GDW�HU�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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Overzicht belangrijkste gebeurtenissen op de 
wereldkapitaalmarkten

,Q�GH]H�HGLWLH�]XOOHQ�ZH�LQJDDQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�
ZHUHOGHFRQRPLHsQ�GLH�KHEEHQ�SODDWVJHYRQGHQ�LQ�GH�ODDWVWH�ZHHN�YDQ�MXQL��KHW�WZHHGH�NZDUWDDO�HQ�
GH�HHUVWH�KHOIW�YDQ�GLW�MDDU��

'H]H�]LMQ�
��� 'H�EHVWH�HHUVWH�KHOIW�YRRU�GH�'RZ�-RQHV�,QGXVWULDO�VLQGV������
��� �9HUZDUULQJ�RYHU�HHQ�NUHGLHWFULVLV�LQ�&KLQD�YHURRU]DDNWH�HHQ�µUROOHU�FRDVWHU¶�RS�GH�&KLQHVH�DDQGH�

OHQPDUNW�
��� *RXG��HQ�]LOYHUSULM]HQ�KHEEHQ�VOHFKWVWH�NZDUWDDO�LQ����MDDU�
��� 5HFRUGYHUNRRS�YDQ�REOLJDWLH�XLW�YUHHV�YRRU�YHUPLQGHULQJ�REOLJDWLHDDQNRRS�GRRU�GH�)('�

De beste eerste helft voor de Dow Jones Industrial sinds 1999
2S�YULMGDJ����MXQL�GDDOGHQ�GH�'RZ�-RQHV�HQ�GH�6	3�����UHVSHFWLHYHOLMN�PHW��������HQ������SXQWHQ�
RP�GH�ZHHN�DI�WH�VOXLWHQ�RS�UHVSHFWLHYHOLMN�����������HQ����������SXQWHQ��%HOHJJHUV�QDPHQ�ZLQVW�
RS�GH]H�ODDWVWH�GDJ�YDQ�GH�PDDQG��ZDDUGRRU�MXQL�GH�HHUVWH�PDDQG�YDQ�GLW�MDDU�ZDV��ZDDUELM�DOOH�
EHODQJULMNH�$PHULNDDQVH�EHXU]HQ�PHW�YHUOLHV�DIVORWHQ�
$DQ�GH�DQGHUH�NDQW�VORWHQ�GH�GULH�EHODQJULMNVWH�$PHULNDDQVH�LQGH[HQ�KHW�]HHU�WXUEXOHQWH�WZHHGH�
NZDUWDDO�DI�PHW�ZLQVW�HQ�ERHNWH�GH�'RZ�-RQHV�,QGXVWULDO�HHQ�ZLQVW�YDQ�PDDU�OLHIVW�������SURFHQW�LQ�
GH�HHUVWH�KHOIW�YDQ�GLW�MDDU��]RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�

'H�VWLMJLQJ�YDQ�GH�'RZ�-RQHV�PHW�������SURFHQW�LQ�GH�HHUVWH�KHOIW�YDQ�GLW�MDDU�LV�GH�EHVWH�KDOIMDDU�
SUHVWDWLH�YDQ�GH�'RZ�VLQGV������
'H�&%2(�9RODWLOLWHLW�,QGH[��GH�9,;���GLH�RYHU�KHW�DOJHPHHQ�EHVFKRXZG�ZRUGW�DOV�GH�EHVWH�JUDDGPHWHU�
YDQ�DQJVW�LQ�GH�PDUNW��HLQGLJGH�RQYHUDQGHUG�RQGHU�GH����SXQWHQ�
=LH�YROJHQGH�WDEHO�YRRU�HHQ�PHHU�JHGHWDLOOHHUGH�ZHHUJDYH�YDQ�SUHVWDWLHV�YDQ�GH�EHODQJULMNH�EHXUV�
LQGH[HQ�LQ�GH�ZHHN�YDQ����MXQL��GH�PDDQG�MXQL��KHW�WZHHGH�NZDUWDDO�HQ�HHUVWH�KDOIMDDU�YDQ������

3UHVWDWLHV�YDQ�GH�EHODQJULMNVWH�$PHULNDDQVH�LQGH[HQ

28 juni 2013
Procentuele
verandering
28–6-2013

Procentuelee 
verandering week 

24-6

Procentuele 
verandering  
maand juni

Procentuelee 
verandering
2de kwartaal

Procentuelee 
verandering 1st�ŚĞůŌ

Dow 14,909,60 -0,76% 0,74% -1,36% 2,27% 15,28%

S&P 500 1606,28 -0,43% 0,87% -1,50% 2,36% 14,54%

NASDAQ 3403,25 0,04% 1,37% -1,52% 4,15% 14,96%

Russell 2000 977,48 -0,25% 1,43% -0,68% 2,73% 15,09%

CBOE VIX 16,81 -0,30% -11,06% 3,13% 32,36% -6,71%
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9ROJHQV� KHW� ,QVWLWXXW� YRRU� µ6XSSO\� 0DQDJHPHQW¶� YDQ� &KLFDJR�� GDDOGH� GH� EHGULMYLJKHLGVLQGH[� LQ�
GHµ0LG�:HVW¶YDQ�GH�9HUHQLJGH�6WDWHQ��YDQ������LQ�PHL�QDDU������SXQWHQ�LQ�MXQL�

,Q�HHQ�UDSSRUW�YHUNODDUGH�KHW�%XUHDX�YRRU�(FRQRPLVFKH�$QDO\VH�GDW�GH�$PHULNDDQVH�HFRQRPLH�HHQ�
NOHLQHUH�JURHL�KDG�GDQ�HHUGHU�JHUDDPG�LQ�KHW�HHUVWH�NZDUWDDO�YDQ�GLW�MDDU�

+HW�$PHULNDDQVH�%UXWR�%LQQHQODQGV�3URGXFW�YRRU�KHW�HHUVWH�NZDUWDDO�YDQ�GLW�MDDU��ZHUG�RPODDJ�ELM�
JHVWHOG�WRW�����SURFHQW�WHQ�RS]LFKWH�YDQ�HHQ�HHUGHUH�UDPLQJ�YDQ�����SURFHQW�

=ZDNNH�EHGULMIVLQYHVWHULQJHQ��DIQHPHQGH�FRQVXPHQWHQEHVWHGLQJHQ�HQ�HHQ�GDOHQGH�H[SRUW�OHLGGHQ�
WRW�GH]H�QHHUZDDUWVH�KHU]LHQLQJ�

'H�HFRQRPLH�ZRUGW�RRN�JHWHLVWHUG�GRRU�EH]XLQLJLQJHQ�RS�GH�RYHUKHLGVXLWJDYHQ��GLH� LQ�KHW�HHUVWH�
NZDUWDDO�RS�MDDUEDVLV�PHW�����SURFHQW�]LMQ�JHGDDOG��ZDW�RQJHYHHU�����SURFHQW�YDQ�GH�JURHL�DIURRPGH�

(HUGHU�GH]H�PDDQG�GUXNWH�KHW�,QWHUQDWLRQDDO�0RQHWDLU�)RQGV�GH�$PHULNDDQVH�UHJHULQJ�RS�KHW�KDUW�
RP�GH�HQRUPH�IHGHUDOH�EH]XLQLJLQJHQ�GLH�GLW�MDDU�JHwQWURGXFHHUG�]LMQ��LQ�WH�WUHNNHQ�HQ�ZDDUVFKXZGH�
GDW�GH]H�GH�JURHL�GLW�MDDU�ÀLQN�]XOOHQ�UHPPHQ�

Verwarring over een kredietcrisis in China veroorzaakte een ‘roller coaster’ op de Chi-
nese aandelenmarkt.
&KLQHVH�DDQGHOHQ�NHOGHUGHQ�RS�GLQVGDJ����MXQL�PHW�PHHU�GDQ���SURFHQW��ZDDUGRRU�GH�&KLQHVH�&6,�
����,QGH[�KHW�HHUVWH�KDOIMDDU�DIVORRW�PHW�HHQ�GDOLQJ�YDQ����SURFHQW�WHQ�RS]LFKWH�YDQ�KHW�KRRJWHSXQW�
YDQ���IHEUXDUL�GLW�MDDU��]RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN�

'H�µUROOHU�FRDVWHU�ULW¶�RS�GH�&KLQHVH�EHXUV�YDQ�GLQVGDJ�LV�KHW�JHYROJ�YDQ�YHUZDUULQJ�RYHU�HHQ�HYHQ�
WXHOH�&KLQHVH�NUHGLHWFULVLV��GH�HUQVW�KLHUYDQ�HQ�KHW�YHUPRJHQ�YDQ�GH�&KLQHVH�DXWRULWHLWHQ�RP�GH]H�
RQGHU�FRQWUROH�WH�EUHQJHQ�

&KLQD¶V�UHFHQWH�NUHGLHWH[SORVLH�EHJRQ�LQ�������WRHQ�3HNLQJ�UHDJHHUGH�RS�GH�¿QDQFLsOH�SUREOHPHQ��
EDQNHQFULVLV�HQ�UHFHVVLH�LQ�KHW�ZHVWHQ��PLGGHOV�HHQ�RPYDQJULMN�SURJUDPPD�YDQ�LQYHVWHULQJHQ��YRRU�
QDPHOLMN�LQ�GH�LQIUDVWUXFWXXU�YDQ�KHW�ODQG�HQ�GRRU�KHW�ERXZHQ�YDQ�NDQWRRU��HQ�ÀDWFRPSOH[HQ��+LHU�
GRRU�]LMQ�]H�HULQ�JHVODDJG�RP�WLMGHQV�GH�UHFHVVLH�YDQ�����������LQ�KHW�ZHVWHQ�HHQ�VWHUNH�HFRQRPL�
VFKH�JURHL�WH�UHDOLVHUHQ��ZDDUGRRU�HHQ�JURWHUH�ZHUHOGZLMGH�UHFHVVLH�YRRUNRPHQ�NRQ�ZRUGHQ�

Goud- en zilverprijzen hebben hun slechtste kwartaal in 30 jaar.
'RRU�GH�ZHHU�RSODDLHQGH�DQJVW�GDW�GH�$PHULNDDQVH�)('�ODWHU�GLW�MDDU�GH�HFRQRPLVFKH�VWLPXODQV�]DO�
JDDQ�DIERXZHQ�GRRU�KHW�WHPSR�YDQ�KHW�RSNRSHQ�YDQ�$PHULNDDQV�VFKDWNLVWSDSLHU�WH�YHUPLQGHUHQ��
GDDOGH�RS�ZRHQVGDJ�GH�SULMV�YDQ�JRXG�HQ�]LOYHU�ZHHU�IRUV�RS�GH�&RPH[�

2S�GRQGHUGDJ����MXQL�QD�HHQ�JRHGH�VWDUW��EHJRQQHQ�IRQGVEHKHHUGHUV�WHJHQ�������SP�(67��GH�JRXG�
SRVLWLHV�LQ�KXQ�SRUWHIHXLOOHV�WH�GXPSHQ�RP�]R�DDQ�µZLQGRZ�GUHVVLQJ¶�LQ�KXQ�SRUWHIHXLOOHV�WH�GRHQ��
ZDDUGRRU�]H�HHQ�EHWHU�UHVXOWDDW�YDQ�KXQ�SRUWHIHXLOOH�DDQ�GH�EXLWHQZHUHOG�NRQGHQ�ODWHQ�]LHQ�

µ:LQGRZ�'UHVVLQJ¶��KHW�]RGDQLJ�YHUVFKXLYHQ�LQ�GH�EHOHJJLQJVSRUWHIHXLOOH�GDW�GH�NZDUWDDO��RI�HLQGH�
YDQ�KHW�MDDUUDSSRUWDJH�HHQ�]R�JXQVWLJ�PRJHOLMN�EHHOG�ODDW�]LHQ��0HQ�GRHW�GLW�GRRU�LQ�GH�ODDWVWH�EHXUV�
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ZHHN�VWHUN�JHVWHJHQ�HIIHFWHQ�ELM�WH�NRSHQ�HQ�VOHFKW�SUHVWHUHQGH�HIIHFWHQ�WH�YHUNRSHQ�

$OV�JHYROJ�KLHUYDQ�GDDOGH�GH�JRXGSULMV�GRQGHUGDJ�PHW�86'�������SHU�WUR\RXQFH�RP�RS�HHQ���MDULJ�
GLHSWHSXQW�WH�VOXLWHQ�YDQ�86'����������SHU�WUR\RXQFH�]RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN�

 

*RXG�HQ�]LOYHU�KDGGHQ�KXQ�VOHFKWVWH�NZDUWDDO�LQ����MDDU�HQ�]LMQ�LQ�GH�HHUVWH�KHOIW�YDQ�GLW�MDDU�PHW�
UHVSHFWLHYHOLMN����HQ����SURFHQW�JHGDDOG��]RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HNHQ�

0RPHQWHHO�LV�GH�JRXGSULMV�YHU�RQGHU�GH�EUHDN�HYHQ�SURGXFWLHNRVWHQ�YDQ�GH�PHHVWH�JRXGPLMQEHGULM�
YHQ��$OV�JHYROJ�KLHUYDQ�KHEEHQ�GH�WZHH�JURRWVWH�JRXGPLMQEHGULMYHQ�WHU�ZHUHOG�LQ�GH�WZHHGH�ZHHN�
YDQ�MXQL�DDQJHNRQGLJG�GDW�]H�SODQQHQ�KHEEHQ�RP�GH�SURGXFWLH�LQ�EHSDDOGH�JRXGPLMQHQ�WH�YHUODJHQ�
RI�WH�VWDNHQ�HQ�GDW�]H�KXQ�SHUVRQHHOVEHVWDQG�]XOOHQ�YHUPLQGHUHQ�

9ROJHQV�HHQ�DUWLNHO��YHUVFKHQHQ�LQ�µ6HHNLQJ�$OSKD¶�YDQ����MXQL�ZDUHQ�GH�JHPLGGHOGH�SURGXFWLHNRVWHQ�
YDQ�]LOYHU�DDQ�KHW�HLQG�YDQ�KHW�HHUVWH�NZDUWDDO�86'�������SHU�WUR\RXQFH��ZDW�������SURFHQW�KRJHU�
OLJW�GDQ�GH�VORWNRHUV�YDQ�]LOYHU�YDQ�YULMGDJ����MXQL�YDQ�86'�������SHU�WUR\RXQFH�

=LH�GH�YROJHQGH�WDEHO�YRRU�PHHU�GHWDLOV�
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Recordverkoop van obligatie uit vrees voor vermindering obligatie-aankoop door de FED

,Q�GH�PDDQG�MXQL�KHEEHQ�EHOHJJHUVREOLJDWLHV� LQ�HHQ�UHFRUG�WHPSR�JHGXPSW��(U�ZHUG�LQ�MXQL�YRRU�
HHQ�UHFRUG�EHGUDJ�YDQ������PLOMDUG�$PHULNDDQVH�GROODUV�DDQ��VWDDWV�REOLJDWLHV�YHUNRFKW��$OV�JHYROJ�
KLHUYDQ�VWHHJ�KHW�UHQGHPHQW�YDQ����MDDU�VFKDWNLVW�SDSLHU�LQ�MXQL�WRW�HHQ�����MDDU�KRRJWHSXQW�HQ�VORRW�
RS�YULMGDJ����MXQL�RS������SURFHQW��]RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�

'H�JUD¿HN�ODDW�]LHQ�GDW�KHW�UHQGHPHQW�YDQ�KHW����MDDU�VFKDWNLVWSDSLHU�LQ�GH�HHUVWH�KHOIW�YDQ�GLW�MDDU�
PHW�PDDU�OLHIVW�������SURFHQW�LV�JHVWHJHQ��PHW�DOV�JHYROJ�GDW�REOLJDWLHKRXGHUV�LQ�GH�HHUVWH�KHOIW�YDQ�
GLW�MDDU�QRJ�YHHO�JURWHUH�YHUOLH]HQ�GDQ�JRXG��HQ�]LOYHUEHOHJJHUV�KHEEHQ�PRHWHQ�LQFDVVHUHQ�

9RRU�GH�GXLGHOLMNKHLG��REOLJDWLHNRHUVHQ�EHZHJHQ�WHJHQJHVWHOG�DDQ�KXQ�UHQGHPHQW��6WLMJW�GH�NRHUV�
YDQ�HHQ�REOLJDWLH�GDQ�GDDOW�KHW�UHQGHPHQW�HQ�YLVD�YHUVD��8�NXQW�GLW�YHUJHOLMNHQ�PHW�GLYLGHQGUHQGH�
PHQW�ELM�DDQGHOHQ�

PGM Capitals analyse en commentaar:
'H�VWHOOLQJ�HQ�FRPPHQWDUHQ�LQ�GH]H�VHFWLH�YDQ�GLW�DUWLNHO�]LMQ�XLWVOXLWHQG�JHEDVHHUG�RS�SURIHVVLRQHOH�
HQ�QXFKWHUH�DQDO\VH�YDQ�GH�YRRUQRHPGH�SXQWHQ�HQ�RS�JHHQ�HQNHOH�ZLM]H�LV�KHW�RQ]H�EHGRHOLQJ�RQV�
WH�PHQJHQ�LQ�KHW�LQWHUQ�EHOHLG�YDQ�KHW�ODQG��RUJDQLVDWLH�RI�SHUVRRQ�

9ULMGDJ����MXQL�ZDV�GH�ODDWVWH�KDQGHOVGDJ�YDQ�MXQL��KHW�HLQGH�YDQ�KHW�WZHHGH�NZDUWDDO�HQ�GH�HHUVW�
KHOIW�YDQ�������-XQL�JDDW�GH�KLVWRULH�LQ�DOV�VOHFKWVWH�PDDQG�RRLW�YRRU�JRXG�HQ�GH�VOHFKWVWH�GULHPDDQ�
GHOLMNVH�SUHVWDWLHV�VLQGV�������ZDDUELM�GH�JRXGSULMV�PHW�PDDU�OLHIVW����SURFHQW�NHOGHUGH�

$OV�JHYROJ�KLHUYDQ�]LMQ�GH�JRXG��HQ�]LOYHUSULMV�PRPHQWHHO�UHVSHFWLHYHOLMN�������HQ�������SURFHQW�RQ�
GHU�GH�SURGXFWLHNRVWHQ��ZDDUGRRU�JRXGPLMQEHGULMYHQ�PRPHQWHHO�]ZDUH�YHUOLH]HQ�OLMGHQ�
'LW� VFHQDULR� LV�RQKRXGEDDU�HQ�]DO�GH�JRXG��HQ�]LOYHUSURGXFHQWHQ�GZLQJHQ�RP� LQ�GH�SURGXFWLH� WH�
VQLMGHQ�RI�]HOIV�HHQ�DDQWDO�PLMQHQ�WH�VOXLWHQ��ZDDUGRRU�HU�YDQXLW�GH�DDQERG]LMGH�GH�PDUNW�RQGHU�GUXN�
]DO�NRPHQ�WH�VWDDQ�

'H�JRXGSULMV�LV�QX������SURFHQW�ODJHU�GDQ�]LMQ�KRRJWHSXQW�YDQ�86'����������SHU�WUR\RXQFH�YDQ���
VHSWHPEHU�������+HW�LQWHUHVVDQWH�KLHUYDQ�LV��GDW�KHW�YULMZHO�LGHQWLHN�LV�DDQ�GH�GDOLQJ�YDQ�GH�JRXG�
SULMV�PHW����SURFHQW�GLH�ZH�LQ������]DJHQ�

)UDSSDQW�LV�RRN�GDW�GH�]LOYHUSULMV�QX��HYHQDOV�LQ�������PHW�RQJHYHHU�����LV�JHGDDOG�

'LW�NDQ�HHQ�LQGLFDWLH�]LMQ�GDW�]RZHO�JRXG�DOV�]LOYHU�PRJHOLMN�DDQ�KHW�HLQGH�YDQ�]LMQ�KXLGLJH�FRUUHFWLH�
IDVH�LV��ZDDUGRRU�GH�UHVSHFWLHYHOLMNH�GLHSWHSXQWHQ�GLH�YRULJH�ZHHN�]LMQ�EHUHLNW�DOV�GH�ERGHP�YDQ�GH�
KXLGLJH�FRUUHFWLHIDVH�NXQQHQ�ZRUGHQ�JH]LHQ�
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1HW�DOV� LQ������HQ� LQ�
����� ]LMQ� ]RZHO�JRXG�
DOV� ]LOYHU� QX� RS� KXQ�
ODQJHWHUPLMQ� VWHXQ�
QLYHDX�
,Q�EHLGH� MDUHQ�VFKRRW�
GH� JRXGSULMV� ELQQHQ�
��� PDDQGHQ� GDDUQD�
PHW� PHHU� GDQ� ����
RPKRRJ�� (HQ� KHUKD�
OLQJ� KLHUYDQ� ]DO� GH�
JRXGSULMV� LQ� GH� NR�
PHQGH� ��� PDDQGHQ�
ERYHQ�86'�������SHU�
WUR\RXQFH� YRHUHQ��
]RDOV� LQ� GH� YROJHQGH�
JUD¿HN�LV�WH�]LHQ�

7LMGHQV� GH� FRUUHF�
WLHIDVH� YDQ� ]LOYHU� LQ�
������ GRRN� GH� SULMV�
WRW�RQGHU�QHJHQ�GROODU�
SHU� WUR\RXQFH�� ZDDU�
QD� GH� SULMV� PHW� HHQ�
IDFWRU� YDQ� �� RPKRRJ�
VFKRRW�

'XV� LQGLHQ� GH� ]LOYHU�
SULMV� QX� LQ� ]LMQ� ODDW�
VWH� FRUUHFWLHIDVH� LV��
ZDDUELM� PRJHOLMN� GH�
ERGHP� YRULJH� ZHHN�
LV� EHUHLNW� HQ� YRRU�
RSJHVWHOG� GDW� GH�
JHVFKLHGHQLV� ]LFK�
KHUKDDOW�� GDQ� LV� KHW�
JRHG�PRJHOLMN�GDW�GH�
QLHXZH� µEXOO� PDUNHW¶�
LQ�]LOYHU��GH�]LOYHUSULMV�
ERYHQ� GH� 86'� ����
]DO�EUHQJHQ�� ]RDOV� LQ�
GH� YROJHQGH� JUD¿HN�
LV�WH�]LHQ�

,Q� SULQFLSH� EHWHNHQW�
GLW� GDW� ZDQQHHU� KHW�
GLHSWHSXQW� LQ� HHQ�
FRUUHFWLHF\FOXV� LV�EH�
UHLNW� HQ� EHODQJULMNH�
VWHXQQLYHDXV�]LMQ�JH�
WHVW�HQ�QLHW�]LMQ�GRRU�
EURNHQ�� GH� WUHQG� ]DO�
RPNHUHQ� HQ� GH� SULMV�
QDDU� JURWH� KRRJWH�
NDQ� EUHQJHQ�� GLH� MD�
UHQODQJ�NDQ�GXUHQ�
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=RDOV�ZH�YRULJH�ZHHN�LQ�RQV�DUWLNHO�VFKUHYHQ��NXQQHQ�NDSLWDDOPDUNWHQ�HHQ�PDQLVFK�GHSUHVVLHI�NDUDN�
WHU�YHUWRQHQ�HQ�DEUXSW�YDQ�KHW�HQH�QDDU�KHW�DQGHUH�XLWHUVWH�JDDQ�

+HW�KLHURQGHU�OHWWHUOLMN�YHUWDDOGH�FLWDDW�YDQ�$PHULND¶V�PHHVW�VXFFHVYROOH�EHOHJJHU��:DUUHQ�%XIIHWW�NDQ�
YDQ�WRHSDVVLQJ�]LMQ�RS�GH�ODDWVWH�RQWZLNNHOLQJHQ�PHW�EHWUHNNLQJ�WRW�GH�JRXG��HQ�]LOYHUSULMV�

Wees angstig wanneer anderen hebzuchtig zijn  
en hebzuchtig als de massa bang is.

'H�ERGHP�GLH�]LFK�QX�DDQ�KHW�RQWZLNNHOHQ�LV�LQ�GH�JRXG��HQ�]LOYHUSULMV��]DO�PLVVFKLHQ�GH�ODDWVWH�NDQV�
]LMQ�RP�WHJHQ�GH�µXLWYHUNRRS¶�XZ�SRUWIROLR�]RGDQLJ�ELM�WH�VWHOOHQ�PHW�JRXG�HQ�]LOYHU��GDW�X�PD[LPDDO�
NXQW�SUR¿WHUHQ�YDQ�GH�YROJHQGH�µEXOO�PDUNHW¶�LQ�GH]H�HGHOPHWDOHQ�

$DQJH]LHQ�JRXG�¶V�ZHUHOGV�PHHVW�JHYRHOLJH�EDURPHWHU�HQ�LQGLFDWRU�YRRU�WRHNRPVWLJH�RQWZLNNHOLQJHQ�
LV��]DO�KHW�EHUHLNHQ�YDQ�GH�ERGHP�YDQ�GH�JRXGSULMV��ELQQHQ�HHQ�FRUUHFWLHF\FOXV��HQ�GH�GDDURSYRO�
JHQGH�RPNHULQJ�HUYDQ�DOV�VLJQDDO�PRHWHQ�ZRUGHQ�JH]LHQ�YDQ�JURWH�NRPHQGH�YHUVFKXLYLQJHQ�LQ�DOOH�
NDSLWDDOPDUNWHQ�LQ�KHW�ELM]RQGHU�HQ�GH�ZHUHOG�LQ�KHW�DOJHPHHQ�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW��2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�
SULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�GH�SULMV�YDQ�HGHOPHWDOHQ�]HHU�ZLVVHOYDOOLJ�NDQ�]LMQ�HQ�
GDW�HU�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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Overzicht belangrijkste gebeurtenissen op de 
wereldkapitaalmarkten in de week van 1 juli 2013

*HDFKWH�OH]HUV�YDQ�³7LPHV�RI�6XULQDPH �́�ZH�KRSHQ�GDW�MXOOLH�HHQ�¿MQ�³ZHHNHQG�´�DFKWHU�GH�UXJ�KHE�
EHQ�HQ�JHQRWHQ�KHEEHQ�YDQ�RQV�DUWLNHO�YDQ�GH�YRULJH�ZHHN�

,Q�GH]H�HGLWLH�ZLOOHQ�ZH�LQJDDQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�ZHUHOG�
HFRQRPLHsQ�GLH�KHEEHQ�SODDWVJHYRQGHQ�LQ�GH�ZHHN�YDQ���MXOL�������HQ�DOV�YROJW�

�� 3RUWXJHVH�UHQWH�VWHHJ�RS���MXOL�WRW�ERYHQ�GH���SURFHQW�
�� 'H�JRXGSULMV�VWDELOLVHHUGH�]LFK�
�� 5HQGHPHQW�YDQ�GH����MDULJH�$PHULNDDQVH�VFKDWNLVWSDSLHU�VWHHJ�QDDU�HHQ����PDDQGHQ�KRRJWHSXQW�
�� 3RROVH�&HQWUDOH�%DQN�YHUODDJW�GH�UHQWH�YHUGHU�
�� %UD]LOLDDQVH�%29(63$�RS����PDDQGHQ�GLHSWHSXQW�

Portugese rente steeg op  
3 juli tot boven de 8 procent

'H� UHQWH� RS� ���MDULJH� 3RUWXJHVH�
VWDDWVREOLJDWLHV�OLHS�ZRHQVGDJ�RS�
WRW� ERYHQ� GH� �� SURFHQW�� 1D� HHQ�
NRUWH� SLHN� ]DNWH� GH� UHQWH� ZHHU�
WHUXJ�HQ�VFKRPPHOGH�GLH�URQG�GH�
����SURFHQW�

'H� KLHUQDDVW� DIJHEHHOGH� JUD¿HN�
JHHIW�ZHHU�GH�UHQWH�YDQ�GH����MD�
ULJH�3RUWXJHVH�VWDDWVREOLJDWLH�JH�
GXUHQGH�GLW�MDDU�

'H�VWLMJLQJ�YROJGH�RS�KHW�RSVWDSSHQ�YDQ�GH�PLQLVWHUV�YDQ�EXLWHQODQGVH�]DNHQ��3DXOR�3RUWDV�HQ�9LWRU�
*DVSDU�YDQ�)LQDQFLsQ��%HLGH�PLQLVWHUV�WUDGHQ�DI�XLW�RQYUHGH�RYHU�GH�EH]XLQLJLQJVSODQQHQ�YDQ�SUHPLHU�
3HGUR�3DVVRV�&RHOKR��9LWRU�*DVSDU�YHUWURN�RS�PDDQGDJ���MXOL��RPGDW�LQ�]LMQ�RJHQ�YDQXLW�GH�EHYRONLQJ�
VWHHGV�PLQGHU�VWHXQ�LV�YRRU�GH�EH]XLQLJLQJVSODQQHQ�YDQ�GH�UHJHULQJ��3DXOR�3RUWDV�]DJ�KHW�HHQ�GDJ�
ODWHU�RRN�YRRU�JH]LHQ�
(HQ�KRJHUH�UHQWH�EHWHNHQW�GDW�3RUWXJDO�PHHU�JHOG�NZLMW�LV�DDQ�KHW�¿QDQFLHUHQ�YDQ�]LMQ�VFKXOGHQ��'RRU�
HFRQRPHQ�ZRUGW�HHQ�UHQWH�YDQ���SURFHQW�DOV�HHQ�NULWLHNH�JUHQV�JH]LHQ��ZDDUELM�HHQ�UHQWH�KRJHU�GDQ�
��SURFHQW�KHW�PRHLOLMN�]DO�]LMQ�YRRU�3RUWXJDO�RP�GH�UHQWHODVW�QRJ�WH�GUDJHQ��'H�3RUWXJHVH�HFRQRPLH�
NURPS�PHW���SURFHQW�RS�MDDUEDVLV�LQ�KHW�HHUVWH�NZDUWDDO�YDQ�GLW�MDDU�

$OV�JHYROJ�KLHUYDQ�NHOGHUGHQ�%DQNDDQGHOHQ�PHW�PHHU�GDQ����SURFHQW�RS�ZRHQVGDJ�MO���ZDDUGRRU�GH�
3RUWXJHVH�36,�����LQGH[�PHW�ELMQD���SURFHQW�RPODDJ�JLQJ��]RDOV�WH�]LHQ�LV�LQ�RQGHUVWDDQGH�JUD¿HN�
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De goudprijs stabiliseerde zich

+HW� IHLW�GDW�GH�JRXGSULMV�GH�ZHHN�ERYHQ�KHW�PLQLPXP�YDQ�YULMGDJ��� MXOL�HQ�YHU�ERYHQ�KHW� ODQJH�
WHUPLMQ�VWHXQQLYHDX�YDQ�86�'ROODU����������SHU�RXQFH��YDQ�GRQGHUGDJ����MXQL�VORRW��PRHW�DOV�HHQ�
]HHU�SRVLWLHYH�RQWZLNNHOLQJ�ZRUGHQ�JH]LHQ�HQ�RQV�KRRS�JHYHQ�GDW�GH�KXLGLJH�FRUUHFWLH�F\FOXV�YDQ�GH�
JRXGSULMV�PRJHOLMN�DDQ�KDDU�HLQGH�LV�JHNRPHQ�

:HO� PRHWHQ� ZH� GH� YLQJHU�
DDQ� GH� SROV� KRXGHQ� HQ�
PRHWHQ� ZH� XLWNLMNHQ� QDDU�
HHQ� IRUVH� SRVLWLHYH� NRHUV�
RQWZLNNHOLQJ� ZDDUELM� KHW�
ZHHUVWDQG�QLYHDX�YDQ�86'�
��������� QDDU� ERYHQ� WRH�
ZRUGW�GRRUEURNHQ�

$OV�ZH�GH�ERGHP�YDQ�GH]H�
FRUUHFWLH�F\FOXV�RS�GRQGHU�
GDJ����MXQL�KHEEHQ�EHUHLNW�
HQ�GH�JRXGSULMV�RS�GLW�PR�
PHQW�LQ�HHQ�³%HDU�7UDS´�YDQ�
HHQ� VHFXOLHUH� µEXOO¶� PDUNW�
]LW�� YHUJHOLMNEDDU� PHW� GLH�
YDQ� ������ GDQ� LV� GH� NDQV�
JURRW� GDW� GH� JRXGSULMV� ��
DQDORRJ�PHW�LQ��������LQ�GH�
WZHHGH�IDVH�YDQ�KDDU�³%XOO�
0DUNHW´� WRW� JURWH� KRRJWHQ�
]DO�VWLMJHQ�

=LH�JUD¿HN�KLHUERYHQ�YRRU�PHHU�GHWDLOV�

Rendement van de 10-jarige Amerikaanse schatkistpapier steeg naar een 22-maanden 
hoogtepunt

+HW� UHQGHPHQW�YDQ�GH����MDULJH�$PHULNDDQVH�VFKDWNLVWSDSLHU� VWHHJ�YRULJH�ZHHN� WRW����PDDQGHQ�
KRRJWHSXQW�YDQ������SURFHQW��ZDW�HHQ�VWLMJLQJ�YDQ�ELMQD����SURFHQW�LV��YHUJHOHNHQ�PHW�HHQ�MDDU�JH�
OHGHQ��]RDOV�XLW�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�

:LM�]LMQ�HUYDQ�RYHUWXLJG�GDW�GH�VWHUNH�VWLMJLQJ�YDQ�KHW�UHQGHPHQW�YDQ�GH����MDDUV�VFKDWNLVW�SDSLHU�
YDQ�$PHULND��DOV�HHUVWH�WHNHQ�PRHW�ZRUGHQ�JH]LHQ�YDQ�HHQ�LPSORGHUHQGH�JLJDQWLVFKH�REOLJDWLHPDUNW�
]HHSEHO�
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(HQ�FUDVK�YDQ�REOLJDWLHPDUNW�]DO�HHQ�GUDPDWLVFK�HIIHFW�KHEEHQ�RS�GH�ZRQLQJPDUNW��GH�DDQGHOHQ�
PDUNW�HQ�GH�1DWLRQDOH�6FKXOG�YDQ�GH�9HUHQLJHQGH�6WDWHQ��GLH�RS�]DWHUGDJ��� MXOL�������86'������
ELOMRHQ�EHGURHJ�]RDOV�EOLMNW�XLW�RQGHUVWDDQGH�DIEHHOGLQJ�

$OV�JHYROJ�KLHUYDQ�]DO�GH�)('�REOLJDWLHV�PRHWHQ�EOLMYHQ�NRSHQ�RP�]RGRHQGH�KHW�UHQGHPHQW�YDQ����
MDDU�VFKDWNLVWSDSLHU�ZHHU�QDDU��EHQHGHQ�WH�EUHQJHQ��0DDU�ZDW�GH�)('�PLVVFKLHQ�YHUJHWHQ�LV��LV�GDW�
GH�UHQWH�HQ�LQÀDWLH�YHUJHOHNHQ�NXQQHQ�ZRUGHQ�PHW�GH�³*HQLH�LQ�WKH�%RWWOH´�RI�OHWWHUOLMN�YHUWDDOG�GH�
³*HHVW�LQ�GH�ÀHV �́�LQ�GLH�]LQ�GDW��DOV�HHQPDDO�GH�*HQLH��UHQWH�RI�LQÀDWLH��XLW�GH�ÀHV�LV��KHW�HUJ�PRHLOLMN�
]DO�]LMQ�RP�KDDU�WHUXJ�WH�NULMJHQ�LQ�GH�ÀHV�

Poolse Centrale Bank verlaagt de rente verder.

2S�ZRHQVGDJ���MXQL�MO���EHVOLVWH�GH�3RROVH�&HQWUDOH�%DQN�RP�KDDU�EHOHLGVUHQWH�WH�YHUODJHQ�PHW����
EDVLVSXQWHQ�WRW�����SURFHQW��HHQ�QLHXZ�GLHSWHSXQW��6LQGV�HLQG�YRULJ�MDDU�KHHIW�GH�3RROVH
&HQWUDOH�%DQN�KDDU�EHODQJULMNVWH�UHQWHYRHW�DO�PHW�������ODWHQ�GDOHQ�RP�KDDU�HFRQRPLVFKH�JURHL�WH�
RQGHUVWHXQHQ�HQ�KHW�ULVLFR�RS�Wp�ODJH�LQÀDWLH�LQ�WH�SHUNHQ�

'H]H�UHQWHYHUODJLQJ�LQ�3ROHQ�LV�HHQ�DQGHU�EHZLMV�YDQ�GH�JDDQGH�YDOXWDRRUORJ��ZDDUELM�ODQGHQ�PLG�
GHOV�UHQWH�YHUODJLQJ�HQ�XLWKROOLQJ�YDQ�KXQ�YDOXWD�KXQ�H[SRUW�HQ�GLHQWHQJHYROJH�KXQ�HFRQRPLH�ZLOOHQ�
VWLPXOHUHQ�

Braziliaanse BOVESPA op 50-maanden dieptepunt

'H�%UD]LOLDDQVH�%29(63$�����,QGH[��WXLPHOGH�PHW�PHHU�GDQ���SURFHQW�YRULJH�ZHHN�RP�RS�YULMGDJ���
MXOL�MO���WH�VOXLWHQ�RS�HHQ����PDDQGHQ�GLHSWHSXQW�YDQ�����������SXQWHQ��'H�GDOLQJ�ZHUG�YHURRU]DDNW�
GRRU�FLMIHUV�GLH�DDQWRQHQ�GDW�LQGXVWULsOH�SURGXFWLH�YDQ�%UD]LOLs�LQ�PHL�PHW���SURFHQW�JHGDDOG�LV�W�R�Y��
YDQ�GLH�YDQ�DSULO�GLW�MDDU��KHWJHHQ�HHQ�WHNHQ�NDQ�]LMQ�YDQ�HHQ�YHUGHUH�YHU]ZDNNLQJ�YDQ�GH�=XLG�$PH�
ULND¶V�JURRWVWH�HFRQRPLH�

6LQGV�GH�LQKXOGLJLQJ�YDQ�GH�KXLGLJH�%UD]LOLDDQVH�SUHVLGHQW��PHYURXZ�'LOPD�5RXVHII�RS���MDQXDUL�������
]LMQ�]RZHO�GH�%UD]LOLDDQVH�%29(63$�,QGH[�DOV�GH�%UD]LOLDDQVH�PXQW��GH�5HDO��PHW�ELMQD�����JHGDDOG��
]RDOV�LQ�KLHUQD�YROJHQGH�JUD¿HNHQ�LV�WH�]LHQ�
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1D�KHW�EHNLMNHQ�YDQ�ERYHQVWDDQGH�JUD¿HNHQ�]DO�GH�NULWLVFKH�OH]HU���]RQGHU�]LFK�WH�ZLOOHQ�EHPRHLHQ�
PHW�GH�LQWHUQH�SROLWLHN�YDQ�%UD]LOLs�±�WRW�GH�FRQFOXVLH�NRPHQ�GDW�]RZHO�GH�%29(63$�DOV�GH�NRHUV�YDQ�
GH�%UD]LOLDDQVH�5($/�DDQJHYHQ�GDW��EXLWHQODQGVH��LQYHVWHHUGHUV�ZHLQLJ�YHUWURXZHQ�KHEEHQ�LQ�KHW�
HFRQRPLVFKH�EHOHLG�YDQ�GH�KXLGLJH�%UD]LOLDDQVH�UHJHULQJ�

PGM Capitals analyse en commentaar:
'H�VWHOOLQJ�HQ�FRPPHQWDUHQ�LQ�GH]H�VHFWLH�YDQ�GLW�DUWLNHO�]LMQ�XLWVOXLWHQG�JHEDVHHUG�RS�SURIHVVLRQHOH�
HQ�QXFKWHUH�DQDO\VH�YDQ�GH�KLHUERYHQ�EHVSURNHQ�SXQWHQ��HQ�RS�JHHQ�HQNHOH�ZLM]H�LV�KHW�RQ]H�EHGRH�
OLQJ�RQV�WH�PHQJHQ�LQ�KHW�LQWHUQ�EHOHLG�YDQ�KHW�ODQG��RUJDQLVDWLH�RI�SHUVRRQ�

'H�RQWZLNNHOLQJ�LQ�3RUWXJDO�HQ�LQ�%UD]LOLs��]RDOV�KLHUERYHQ�EHVFKUHYHQ��HYHQDOV�GH�WRHQDPH�YDQ�KHW�
UHQGHPHQW�YDQ�GH����MDULJH�VFKDWNLVW�YDQ�GH�9HUHQLJGH�6WDWHQ��EHZLM]HQ�QRJPDDOV�GDW�GXXU]DPH�
HFRQRPLVFKH�JURHL�HQ�GDDUXLW�YROJHQGH�ZHOYDDUW�HQ�ZHO]LMQ�KDQG�LQ�KDQG�JDDQ�PHW�KHW�QLYHDX�YDQ�
KHW�RQGHUZLMV��WUDQVSDUDQWLH�HQ�JRHG�EHVWXXU�HQ�GDW�SRSXOLVWLVFKH�PDQDJHPHQW�RS�GH�ODQJH�WHUPLMQ�
DOWLMG�]DO�IDOHQ�

+HW�LV�YHUGHU�QRHPHQVZDDUGLJ�GH�RS�GLW�PRPHQW��KHW�UHQGHPHQW�YDQ�GH����MDDU�VFKDWNLVW�SDSLHU�YDQ�
%UD]LOLs�HQ�3RUWXJDO�LQ�GH�WRS����VWDDQ�RS�UHVSHFWLHYHOLMN�SRVLWLH���HQ����

+HW�VWLMJHQGH�UHQGHPHQW�YDQ�GH����MDULJ�VFKDWNLVW�SDSLHU�YDQ�GH�96�RQGHUVWHXQW�RQ]H�YLVLH�GDW�GH�
KXLGLJH�REOLJDWLHPDUNW�]HHSEHO�RS�GH�UDQG�YDQ�LPSORGHUHQ�VWDDW�
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Notitie:
(HQ�KRRJ�UHQGHPHQW�YDQ�HHQ�REOLJDWLH�RI�VFKDWNLVW�SDSLHU�JHHIW�DDQ�GDW�LQYHVWHHUGHUV�PLQGHU�YHU�
WURXZHQ�KHEEHQ�LQ�GH�PRJHOLMNKHLG�YDQ�GH�YHUVWUHNNHUV�YDQ�GH]H�VFKXOGSDSLHUHQ�RP�GH�UHQWH�GDDURS�
JHGXUHQGH�GH�ORRSWLMG�WH�EHWDOHQ�RI�GH�KRRIGVRP�WHUXJ�WH�EHWDOHQ�ELM�DÀRRS�HUYDQ��ZDDUGRRU�]H�HHQ�
KRJHU�UHQGHPHQW�HLVHQ�WHU�DIGHNNLQJ�YDQ�GLW�YHUKRRJGH�ULVLFR�

Met betrekking tot de prijs van goud:
1DGDW�GH�FRUUHFWLH�F\FOXV�YDQ�����������LQ�DXJXVWXV������HLQGLJGH��VWHHJ�GH�SULMV�YDQ�JRXG�LQ�GH�
���PDDQGHQ�HUQD�PHW�RQJHYHHU����SURFHQW��'H�HIIHFWHQEHXU]HQ��GDDUHQWHJHQ��RQGHUYRQGHQ�YDQDI�
VHSWHPEHU������HHQ�GLHSH�FRUUHFWLH�YDQ����SURFHQW�GLH����PDDQGHQ�GXXUGH��,Q�GH�SHULRGH������
������YHUDFKWYRXGLJGH�GH�SULMV�YDQ�JRXG�]LFK�YDQ�RQJHYHHU�86'��������SHU�7UR\�RXQFH�WRW�ERYHQ�
GH�86'��������SHU�7UR\�RXQFH�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW��2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�
SULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�GH�SULMV�YDQ�HGHOH�PHWDOHQ�]HHU�ZLVVHOYDOOLJ�NDQ�]LMQ�
HQ�GDW�HU�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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De komende voedselcrisis

,Q�GH]H�HGLWLH�ZLOOHQ�ZH�LQJDDQ�RS�GH�YRHGVHOFULVLV�GLH�YRRU�GH�GHXU�VWDDW�HQ�ZHONH�VWDSSHQ�X�NXQW�
QHPHQ�RP�X�KLHUWHJHQ�HI¿FLsQW�HQ�HIIHFWLHI�WH�EHVFKHUPHQ�

(U�LV�UHGHQ�JHQRHJ�RP�WH�JHORYHQ�GDW�ZH�QX�LQ�HHQ�WLMGSHUN�]LMQ�EHODQG�ZDDU�HU�QLHW�JHQRHJ�YRHGVHO�
]DO�]LMQ�YRRU�LHGHUHHQ�HQ�GH�ZHUHOG�RS�GH�UDQG�VWDDW�YDQ�HHQ�HQRUPH�YRHGVHOFULVLV��
2S�]HNHUH�GDJ�]DO�RRN�X�KLHUPHH�WH�PDNHQ�NULMJHQ��PLVVFKLHQ�QLHW�YDQGDDJ�RI�PRUJHQ��PDDU�KHW�]DO�
ELQQHQ�GLW�GHFHQQLXP�JHEHXUHQ��9RHGVHOSULM]HQ�]XOOHQ�]HHU�WXUEXOHQW�]XOOHQ�]LMQ�HQ�GRRU�KHW�SODIRQG�
VFKLHWHQ�

'H�YROJHQGH�VLJQDOHQ�ZLM]HQ�HURS�GDW�GH�ZHUHOG�LQGHUGDDG�RS�GH�GUHPSHO�VWDDW�YDQ�HHQ�RQJHNHQGH�
YRHGVHOFULVLV�

��� �(HQGHUGH�YDQ�DOOH�ODQGERXZJURQGHQ�YHUOLHVW�GH�YUXFKWEDUH�WRSODDJ�VQHOOHU�GDQ�GH�QDWXXU�ZHHU�
NDQ�DDQYXOOHQ�

��� �'RRU�GH�VWLMJHQGH�EHQ]LQHSULM]HQ�HQ�VXEVLGLHV�RS�HWKDQRO��ZRUGHQ�JURWH�GHOHQ�YDQ�GH�ODQGERXZ�
JURQGHQ�ZHUHOGZLMG�JHEUXLNW�RP�PDwV�RI�VXLNHUULHW� WH�WHOHQ�WHQ�EHKRHYH�YDQ�GH�SURGXFWLH�YDQ�
ELREUDQGVWRI��ZDDUGRRU�GH�SULM]HQ�YDQ�PDwV�HQ�VXLNHU�YHUVQHOG�WRHQHPHQ�

��� �$OV�JHYROJ�YDQ�RYHUPDWLJ�ZDWHU�XLW�GH�JURQG�SRPSHQ��GDDOW�GH�JURQGZDWHUVSLHJHO�ZHUHOGZLMG�LQ�
HHQ�DODUPHUHQG�WHPSR�

��� =LHNWHQ�YDQ�JHZDVVHQ�]RDOV�8*���WDUZHURHVW�EHGUHLJHQ�GH�YRHGVHOYRRU]LHQLQJ�ZHUHOGZLMG�
��� �0RGHUQH�YRHGVHOSURGXFWLH�LV�]HHU�HQHUJLH�LQWHQVLHI��ZDDUELM�ELMQD�����YDQ�DOOH�NRROZDWHUVWRIIHQ�
RS�DDUGH�DOV�YROJW�LQ�GH�YRHGVHONHWHQ�JHEUXLNW�ZRUGW�

� ±� �0RGHUQH�ODQGERXZ�LV�VWHUN�DIKDQNHOLMN�YDQ�KHW�JHEUXLN�YDQ�EHQ]LQH�HQ�GLHVHO�LQ�WUHNNHUV��SORH�
JHQ��SODQWHQ��NZHNHQ��LUULJDWLH�HQ�RRJVWHQ�

� ±�� .XQVWPHVW�KHHIW�DOV�EHODQJULMNVWH�JURQGVWRI�ROLH�RI�DDUGJDV�
� ±�� 3HVWLFLGHQ�EHVWDDQ�XLW�HHQ�ROLHEDVLV�
��� �6WHUN�WRHQHPHQGH�FRQVXPSWLH�YDQ�IUXLW��]XLYHO��YOHHV��JHYRJHOWH��]HHYUXFKWHQ��SODQWDDUGLJH�ROLsQ�
HQ�YHWWHQ�WHQ�JXQVWH�YDQ�GH�VWLMJHQGH�OHYHQVVWDQGDDUG�LQ�GH�RSNRPHQGH�LQGXVWULHODQGHQ�

��� �$IQHPHQGH�EHVFKLNEDDUKHLG�YDQ�YUXFKWEDUH�ODQGERXZJURQGHQ�DOV�JHYROJ�YDQ�LQGXVWULDOLVDWLH��YHU�
VWHGHOLMNLQJ��UHFUHDWLH�HQ�WRHULVWLVFKH�LQGXVWULH�

��� �9ROJHQV�ZHWHQVFKDSSHUV�]DO� IRVIRU��KHW�EHODQJULMNVWH�HOHPHQW� LQ��NXQVW�PHVW��ELQQHQ�GHUWLJ�WRW�
YHHUWLJ�MDDU�XLWJHSXW�UDNHQ��ZDW�HHQ�WHNRUW�DDQ��NXQVW�PHVW�WRW�JHYROJ�]DO�KHEEHQ�

��� �.OLPDWRORJLVFKH�YHUDQGHULQJHQ��JHFRPELQHHUG�PHW�H[WUHPH�ZHHUVRPVWDQGLJKHGHQ�HQ�WDOOR]H�QD�
WXXUUDPSHQ�KHEEHQ�GH�DIJHORSHQ�MDUHQ�GH�RRJVWHQ� LQ�YHHO�EHODQJULMNH� ODQGERXZJHELHGHQ�YHU�
ZRHVW�RI�JHGHFLPHHUG�

��� �9ROJHQV�GH�9HUHQLJGH�1DWLHV� �91���ZDUHQ� WHQ�JHYROJH�YDQ�H[WUHPH�ZHHUVRPVWDQGLJKHGHQ��GH�
JUDDQUHVHUYHV�LQ�GH�ZHUHOG�YRULJ�MDDU�]R�ODDJ��YRRUDO�LQ�GH�9HUHQLJGH�6WDWHQ�HQ�DQGHU�YRHGVHOSUR�
GXFHUHQGH�ODQGHQ��GDW�LQGLHQ�ZH�GLW�MDDU�WH�PDNHQ�NULMJHQ�PHW�WHJHQVODJHQ��GLW�GLUHFW�]DO�OHLGHQ�
WRW�HHQ�KRQJHUFULVLV�RS�ZHUHOGVFKDDO�

�����ZDV�KHW�MDDU�GDW�GH�ZHUHOG�YRRU�GH�]HVGH�NHHU�LQ�HOI�MDDU�WLMG�PHHU�JUDDQ�FRQVXPHHUGH�GDQ�
SURGXFHHUGH��PHW�KHW�JHYROJ�GDW�¶V�ZHUHOGV�JUDDQUHVHUYHV�JHVORQNHQ�]LMQ�YDQ�JHPLGGHOG�����GDJHQ�
]R¶Q����MDDU�JHOHGHQ�WRW�JHPLGGHOG����GDJHQ�HLQG�YRULJ�MDDU�

:HWHQVFKDSSHUV�HQ�DQDOLVWHQ�YRRUVSHOOHQ�HHQ�WRHQDPH�YDQ�GH�ZHUHOGEHYRONLQJ�YDQ�]HYHQ�PLOMDUG�
HLQG������WRW�ELMQD�QHJHQ�PLOMDUG�LQ�������ZDDUELM�KHW�DDQWDO�QLHXZH�PLGGHQNODVVH�FRQVXPHQWHQ�PHW�
GULH�PLOMDUG�]DO�VWLMJHQ�LQ�GH�NRPHQGH�WZLQWLJ�MDDU�

7HQ�JHYROJH�KLHUYDQ�]DO�GH�ZHUHOGYRHGVHOSURGXFWLH�PHW�YLMIWLJ�SURFHQW�PRHWHQ�JURHLHQ�RP�GH]H�EH�
YRONLQJVDDQZDV�HQ�YRHGVHOFRQVXPSWLH�WHQ�JXQVWH�YDQ�GH�ZHOYDDUWVWLMJLQJ�WH�NXQQHQ�YRRU]LHQ��
+HW� LV� YHUPHOGHQVZDDUGLJ� GDW� GH� JURRWVWH� EHYRONLQJVJURHL� LQ� GH� PLQGHU� RQWZLNNHOGH� ODQGHQ� ]DO�
SODDWVYLQGHQ��ZDDU�HU�QLHW�YHHO�PHHU�UXLPWH�LV�YRRU�XLWEUHLGLQJ�YDQ�ODQGERXZJURQGHQ��+HW�JHYROJ�
KLHUYDQ�]DO�]LMQ�GDW�GH�YHUHLVWH�WRHQDPH�LQ�GH�YRHGVHOSURGXFWLH�EHUHLNW�PRHW�ZRUGHQ�GRRU�HHQ�KRJHU�
UHQGHPHQW�YDQ�GH�EHVFKLNEDUH�ODQGERXZJURQGHQ��JHFRPELQHHUG�PHW�HHQ�KRJHUH�JHZDVRSEUHQJVW�

'DWD�YDQ�KHW�,QWHUQDWLRQDDO�0RQHWDLU�)RQGV�JHYHQ�DDQ�GDW�GH�µYRHGVHOSULM]HQLQGH[¶�PHW�UHVSHFWLHYH�
OLMN������SURFHQW�HQ��������SURFHQW�LV�JHVWHJHQ�LQ�UHVSHFWLHYHOLMN�GH�DIJHORSHQ�WZDDOI�PDDQGHQ�HQ�
WLHQ�MDDU��]RDOV�EOLMNW�XLW�YROJHQGH�JUD¿HNHQ�
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��MDDU�JUD¿HN�±�YRHGVHOSULM]HQLQGH[

 

���MDDU�JUD¿HN�±�YRHGVHOSULM]HQLQGH[

'H¿QLWLH�YRHGVHOSULM]HQLQGH[�
'H�)$2��GH�YRHGVHO��HQ�ODQGERXZRUJDQLVDWLH�YDQ�GH�9HUHQLJGH�1DWLHV��EHSDDOW�GH�YRHGVHOSULM]HQLQ�
GH[��GH�JHPLGGHOGH�SULM]HQ�YDQ�JUDDQ��YOHHV��VXLNHU�HQ�ROLH]DGHQ�

9ROJHQV�GH�:HUHOGEDQN�]LMQ�HU�VLQGV�MXQL�YRULJ�MDDU����PLOMRHQ�PHQVHQ�WHQ�JHYROJH�YDQ�VWLMJHQGH�
YRHGVHOSULM]HQ�LQ�H[WUHPH�DUPRHGH�EHODQG��'LW�JHFRPELQHHUG�PHW�KHW�IHLW�GDW�GULH�PLOMDUG�PHQVHQ�
ZHUHOGZLMG�VOHFKWV�WZHH�GROODU�RI�PLQGHU�SHU�GDJ�WH�EHVWHGHQ�KHEEHQ��NDQ�HHQ�ZHUHOGZLMGH�YRHGVHO�
FULVLV�WRW�JHYROJ�KHEEHQ��GLH�NDQ�OHLGHQ�WRW�HHQ�WRHQDPH�YDQ�ZHUHOGZLMGH�VRFLDOH�RQUXVW��UHOOHQ�HQ�
FRQÀLFWHQ�

,Q�HHQ�DUWLNHO�XLW������GHGHQ�GH�RQGHU]RHNHUV�YDQ�KHW�&RPSOH[�6\VWHPV�,QVWLWXXW�HHQ�PRGHO�XLW�GH�
GRHNHQ�ZDDULQ�]H�QDXZNHXULJ�XLWOHJGHQ��GDW�VWLMJHQGH�YRHGVHOSULM]HQ�DOV�GH�SULPDLUH�RRU]DDN�YDQ�
JOREDOH�RQUXVW�LQ������HQ������NDQ�ZRUGHQ�JHQRHPG�

+HW�PRGHO�VWHOGH�HHQ�GUHPSHOZDDUGH�YDVW�YRRU�ZHUHOGZLMGH�YRHGVHOSULM]HQ��GLH�ELM�RYHUVFKULMGLQJ�]RX�
OHLGHQ�WRW�JOREDOH�RQUXVW�
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+HW� EHZLMV� NRPW� YDQ� WZHH�EURQQHQ��'H� HHUVWH� LV� GDWD� GLH� YHU]DPHOG� ]LMQ� GRRU� GH�91�ZDDULQ� GH�
YRHGVHOSULMV� WHJHQ�GH�WLMGOLMQ�ZRUGW�DIJH]HW��GH�]RJHQDDPGH�YRHGVHOSULMVLQGH[�YDQ�GH�YRHGVHO��HQ�
ODQGERXZRUJDQLVDWLH�YDQ�GH�91��'H�WZHHGH�]LMQ�GH�GDWD�YDQ�UHOOHQ�RYHU�GH�KHOH�ZHUHOG��RQJHDFKW�GH�
RRU]DDN��$OV�GH�GDWD�LQ�HHQ�JUD¿HN�ZRUGHQ�JHSODDWVW��]LHW�GLH�HU�DOV�YROJW�XLW�

 

,Q�GH�YRULJH�JUD¿HN�JHHIW�GH�]ZDUWH�OLMQ�GH�YRHGVHOSULMVLQGH[�DDQ�HQ�GH�URGH�OLMQHQ�GH�UHOOHQ��ZDDUELM�
GH�JHWDOOHQ�WXVVHQ�KDDNMHV�QD�HON�ODQG�KHW�DDQWDO�VODFKWRIIHUV�ZHHUJHYHQ��
&RQFOXVLH�� ]RGUD� GH� YRHGVHOSULMVLQGH[� ERYHQ� GH� ���� VWLMJW�� LV� GH� WLMG� ULMS� YRRU� UHOOHQ� 

'H�YRHGVHOSULM]HQ�]LMQ�VLQGV�KHW�YRRUMDDU�YDQ������EHVFKHLGHQ�JHGDDOG��PDDU�GH�ODQJHWHUPLMQWUHQG�
]RDOV�DDQJHJHYHQ�LQ�YROJHQGH�JUD¿HN�LV�QDDU�ERYHQ�WRH�JHULFKW�

(HQ�JHYROJ�KLHUYDQ�]DO�]LMQ�GDW�ELM�HHQ�RQJHZLM]LJGH�WUHQG�GH�YRHGVHOSULM]HQLQGH[�LQ�DXJXVWXV�ZHHU�
LQ�GH�JHYDUHQ]RQH�WHUHFKW�]DO�NRPHQ�
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Hedging tegen de komende voedselcrisis

%HOHJJHUV�NXQQHQ�GRRU�PLGGHO�YDQ�µKHGJLQJ¶�]LFK]HOI�EHVFKHUPHQ�WHJHQ�HQ�SUR¿WHUHQ�YDQ�GH�VWHUN�
WRHQHPHQGH�YUDDJ�QDDU�YRHGVHO�HQ�GH�GDDURSYROJHQGH�NRPHQGH�YRHGVHOFULVLV��=H�NXQQHQ�EHOHJJHQ�
LQ�HIIHFWHQ��DDQGHOHQ�HQ�([FKDQJH�7UDGHG�)XQGV��GH�]RJHQRHPGH�(7)¶V��YDQ�YRHGVHOSURGXFHQWHQ�RI�
PLGGHOV�KHW�NRSHQ�YDQ�RI�HHQ�RSWLH�QHPHQ�RS�µIXWXUHV�SULM]HQ¶�YDQ�DJUDULVFKH�JURQGVWRIIHQ�

=RDOV�LQ�KHW�YRRUDIJDDQGH�LV�EHVSURNHQ��KHEEHQ�VWLMJHQGH�YRHGVHOSULM]HQ�GH�SRWHQWLH�RP�UHOOHQ�HQ�UH�
YROXWLHV�XLW�WH�ORNNHQ�LQ��RSNRPHQGH��LQGXVWULHODQGHQ�PHW�PRJHOLMNH�EHXUVGDOLQJ�WRW�JHYROJ��'DDURP�
NDQ�KHW�EHOHJJHQ� LQ�DJUDULVFKH�JURQGVWRIIHQ� ]LQYRO� ]LMQ�DOV�RQGHUGHHO� YDQ�HHQ� VWUDWHJLH� YRRU�KHW�
EHVFKHUPHQ�YDQ�HHQ�SRUWIROLR�

*HEDVHHUG�KLHURS�KHHIW�RQV�RQGHU]RHNVWHDP�YRRU�X�YLHU�HIIHFWHQ�JHVHOHFWHHUG�GLH�GH�SRWHQWLH�KHE�
EHQ�XZ�EHOHJJLQJVSRUWHIHXLOOH�WH�ODWHQ�JURHLHQ��WHUZLMO�GH�SULM]HQ�YDQ�YRHGLQJVPLGGHOHQ�X�GH�ERGHP�
YDQ�XZ�SRUWHPRQQHH�ODWHQ�]LHQ�

1 BRF SA
+HW�%UD]LOLDDQV�EHGULMI�%5)�6$�HQ�KDDU�GRFKWHURQGHUQHPLQJHQ�]LMQ�EHWURNNHQ�ELM�KHW�SURGXFHUHQ�YDQ�
SOXLPYHH���YDUNHQV��HQ�UXQGYOHHV��+HW�EHGULMI�LV�RRN�EHWURNNHQ�ELM�GH�YHUZHUNLQJ�HQ�GH�YHUNRRS�YDQ�
YHUV�YOHHV��PHON�HQ�]XLYHOSURGXFWHQ��SDVWD��GLHSYULHVJURHQWHQ��HQ�VRMDGHULYDWHQ��'H�YROJHQGH�JUD¿HN�
JHHIW�GH�NRHUVRQWZLNNHOLQJ�YDQ�KHW�DDQGHHO�µ%5)��6$¶�VLQGV�KDDU�EHXUVJDQJ�ZHHU�
 

2 Monsanto
+HW�$PHULNDDQVH�EHGULMI�0RQVDQWR��RSJHULFKW�LQ�������LV�GH�LQWHUQDWLRQDOH�PDUNWOHLGHU�RS�KHW�JHELHG�
YDQ�]DGHQ�HQ�JHQHWLVFK�JHPRGL¿FHHUGH�RUJDQLVPHQ��*02¶V��'H�YROJHQGH�JUD¿HN�WRRQW�GH�NRHUVRQW�
ZLNNHOLQJ�YDQ�KHW�µ0RQVDQWR¶�DDQGHHO�VLQGV�KDDU�EHXUVJDQJ�
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3 Archer Daniels Midland Company
+HW�$PHULNDDQV�EHGULMI��$UFKHU�'DQLHOV�0LGODQG��YHUZHUNW�HQ�YHUNRRSW��ROLHKRXGHQGH�]DGHQ��PDwV��
WDUZH��FDFDR��VXLNHU�HQ�DQGHUH�DJUDULVFKH�JURQGVWRIIHQ�HQ�LV�WHYHQV�HHQ�YDQ�¶V�ZHUHOGV�JURRWVWH�SUR�
GXFHQWHQ�YDQ�ELRGLHVHO�HQ�HWKDQRO��'H�YROJHQGH�JUD¿HN�WRRQW�GH�NRHUVRQWZLNNHOLQJ�YDQ�KHW�DDQGHHO�
YDQ�KHW�EHGULMI�VLQGV�KDDU�EHXUVJDQJ�
 

4 Market Vectors Agribusiness ETF
+HW�IRQGV�EHOHJW�WHQ�PLQVWH�����YDQ�KDDU�WRWDOH�YHUPRJHQ�LQ�HIIHFWHQ�YDQ�RQGHUQHPLQJHQ�GLH�WHQ�
PLQVWH�����YDQ�KXQ�LQNRPVWHQ�JHQHUHUHQ�XLW�
��� $JUR�FKHPLFDOLsQ��PHVWVWRIIHQ��]DGHQ�HQ�*02¶V�
�� %RHUGHULM��HQ�LUULJDWLH�DSSDUDWXXU�HQ�ODQGERXZPDFKLQHV�
�� �/DQGERXZSURGXFWHQ��ZDDURQGHU�PHHO�HQ�JUDDQ��YOHHV�HQ�JHYRJHOWH��HQ�VXLNHU���DTXDFXOWXXU�HQ�
YLVVHULM��YHHVWDSHO��HQ�SODQWDJHEHGULMYHQ��'H�YROJHQGH�JUD¿HN�JHHIW�GH�NRHUVRQWZLNNHOLQJ�YDQ�KHW�
IRQGV�VLQGV�KDDU�EHXUVJDQJ�ZHHU�

 

 

9RRU�EHOHJJHUV�GLH�LQ�µIXWXUHV¶�YDQ�DJUDULVFKH�JURQGVWRIIHQ�ZLOOHQ�LQYHVWHUHQ�]LMQ�GH�YROJHQGH�(7)¶V�
DDQ�WH�UDGHQ�
��3RZHU6KDUHV�'%�$JULFXOWXUH�(7)�HQ
��8%6�$JULFXOWXUH�75�6XE�,QGH[�(71�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW��2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�
SULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�GH�SULMV�YDQ�HGHOPHWDOHQ�]HHU�ZLVVHOYDOOLJ�NDQ�]LMQ�HQ�
GDW�HU�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën 

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GULH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�ZHUHOGHFRQRPLHsQ�GLH�
KHEEHQ�SODDWVJHYRQGHQ�LQ�GH�ZHHN�YDQ����W�P����MXOL������

�� 'H�$PHULNDDQVH�VWDG�'HWURLW�YURHJ����MXOL�IDLOOLVVHPHQW�DDQ�
�� 9HUGHU�KHUVWHO�SULM]HQ�HGHOPHWDOHQ�
�� +HUYRUPLQJ�UHQWHPDUNW�&KLQD�

Detroit vraagt faillissement aan

'HWURLW�GH�VWDG�GLH�MDUHQODQJ�KHW�NORSSHQG�KDUW�ZDV�YDQ�GH�$PHULNDDQVH�LQGXVWULH��GH�JHERRUWHSODDWV�
YDQ�0RWRZQ�5HFRUGV�±�HHQ�EHSDDOGH�VWLMO�VRXOPX]LHN�PHW�GXLGHOLMNH�SRSLQYORHGHQ�±�HQ�YRRUPDOLJH�
KRRIGVWDG�YDQ�GH�DXWR�LQGXVWULH��KHHIW�XLWVWHO�YDQ�EHWDOLQJ�DDQJHYUDDJG�

+HW�LV�QRHPHQVZDDUGLJ�RPGDW�GH�QDDP�0RWRZQ�HHQ�DINRUWLQJ�LV�YDQ�0RWRU�7RZQ��'LW�RP�HHQ�LGHH�WH�
JHYHQ��ZHONH�URO�GH�VWDG�'HWURLW�KHHIW�JHKDG�ELM�GH�RQWZLNNHOLQJ�YDQ�GH�VRXOPX]LHN�

'HWURLW� LV�GH�JURRWVWH�$PHULNDDQVH�VWDG�GLH�RRLW� IDLOOLVVHPHQW�KHHIW�DDQJHYUDDJG��(HQ�KLVWRULVFKH�
JHEHXUWHQLV��GLH�FRPSOH[H�JHYHFKWHQ�LQ�GH�NRPHQGH�PDDQGHQ�PHW�VFKXOGHLVHUV�]DO�GRHQ�RQWEUDQ�
GHQ��'H�UHGGLQJVRSHUDWLH�YRRU�'HWURLW�NDQ�DOV�JHYROJ�KHEEHQ�GDW�JHSHQVLRQHHUGHQ�HQ�EHOHJJHUV�LQ�
VFKXOGSDSLHUHQ�YDQ�GH�VWDG��RS�KHW�SXQW�VWDDQ�RP�YHHO�YHUOLH]HQ�WH�LQFDVVHUHQ�

9ROJHQV�JRXYHUQHXU�5LFN�6Q\GHU�YDQ�GH�VWDDW�0LFKLJDQ��LV�KHW�IDLOOLVVHPHQW�YDQ�GH�VWDG�'HWURLW�DO�
]HVWLJ�MDDU�LQ�GH�PDDN��$OOHHQ�DO�YDQ������WRW�HQ�PHW�YRULJ�MDDU�JDI�GH�VWDG�MDDUOLMNV�JHPLGGHOG�86'�
����PLOMRHQ�PHHU�XLW�GDQ�HU�ELQQHQNZDP�

'H�VWDG�NDQ�KDDU�VFKXOGHQ��GLH�RSJHORSHQ�]LMQ�WRW�RQJHNHQGH�KRRJWH��QLHW�PHHU�EHWDOHQ�'H]H�VFKXO�
GHQ�EHGUDJHQ�PDDU�OLHIVW�86'������PLOMDUG��RPJHUHNHQG�]R¶Q����PLOMDUG�HXUR�

2S�HHQ�SHUVFRQIHUHQWLH�GLH�YULMGDJ�ZHUG�JHKRXGHQ��KHHIW�GH�VFKXOGHQH[SHUW�GLH�LQ�'HWURLW�LV�DDQJH�
VWHOG��.HY\Q�2UU��GXLGHOLMN�JHPDDNW�GDW�SDUWLMHQ�ELM�ZLH�GH�VWDG�RQJHGHNWH�VFKXOGHQ�KHHIW�XLWVWDDQ��
KXQ�FODLPV�WRW�WLHQ�SURFHQW�YDQ�GH�YHUPHHQGH�ZDDUGH�]RXGHQ�PRHWHQ�EHSHUNHQ��+HW�JDDW�YROJHQV�
2UU�RP�86'������PLOMDUG�RIZHO������PLOMDUG�HXUR��GLH�GH�VWDG�GULQJHQG�YRRU�DQGHUH�]DNHQ�QRGLJ�KHHIW�

Verder herstel prijzen edelmetalen

Goud
'H�JRXGSULMV�RS�GH�&RPH[�VWHHJ�YULMGDJ����MXOL�YRRU�GH�YLHUGH�NHHU�WLMGHQV�GH]H�YLMIGDDJVH�KDQGHOV�
ZHHN�RP�GH�ZHHN�WH�VOXLWHQ�RS�86'����������SHU�WUR\RXQFH��'LW�DOV�JHYROJ�YDQ�GH�VWHHGV�WRHQH�
PHQGH�YUDDJ�QDDU�I\VLHNH�JRXGDDQNRSHQ�
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,Q�GH]H�ZHHN�VWHHJ�GH�JRXGSULMV�]RZHO�GRRU�GH����GDDJVH�DOV�GH����GDDJVH�µVLPSOH�PRYLQJ�DYHUDJH¶��
'H]H�JHEHXUWHQLV�ZRUGW�GRRU�WHFKQLVFKH�DQDOLVWHQ�JH]LHQ�DOV�HHQ�YHUDQGHULQJ�YDQ�HHQ�GDOHQGH�QDDU�
HHQ�VWLMJHQGH�WUHQG�HQ�HHQ�WHNHQ�RP�JRXG�WH�NRSHQ�

,Q�GH�YROJHQGH���MDDU�WHFKQLVFKH�JRXGSULMV�JUD¿HN��LV�GH�JRXGSULMV�HQ�GH����GDDJVH�60$��NRUWHWHU�
PLMQ�WUHQG��HQ�����GDDJVH�60$��ODQJH�WHUPLMQ�WUHQG��WH�]LHQ�

%RYHQGLHQ�LV�KHW�YHUPHOGHQVZDDUGLJ�GDW�GH�KXLGLJH�JRXGSULMV�ODJHU�LV�GDQ�GH�PDUJLQDOH�SURGXFWLH�
NRVWHQ�YDQ�GH�JRXGPLMQEHGULMYHQ��86'�������SHU�WUR\RXQFH�

9ROJHQV�HHQ�DUWLNHO�YDQ�&LWL�KHEEHQ�DDQKRXGHQGH�HQ�WRHQHPHQGH�H[SORLWDWLHNRVWHQ��LQ�FRPELQDWLH�
PHW�HHQ�GDOHQGH�JRXGSULMV��JHOHLG� WRW�VQHO�DIQHPHQGH�PDUJHV��=R]HHU�]HOIV�GDW�HU�ELM�GH�KXLGLJH�
JRXGSULMV�PRPHQWHHO�JHHQ�HQNHOH�JRXGRQGHUQHPLQJ�LV�GLH�SRVLWLHYH�µFDVK�ÀRZ¶�JHQHUHHUW��]RDOV�WH�
]LHQ�LV�LQ�KHW�YROJHQG�RYHU]LFKW�
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Zilver
+RHZHO� GH� ]LOYHUSULMV�
HHQ� KHUVWHO� NHQW�� NRQ�
GH� ZHHN� QRJ� QLHW� DI�
JHVORWHQ�ZRUGHQ�ERYHQ�
GH� WHFKQLVFK� EHODQJ�
ULMNH����GDDJVH�µVLPSOH�
PRYLQJ� DYHUDJH¶� ]RDOV�
EOLMNW� XLW� KHW� YROJHQG�
RYHU]LFKW�

Platina en 
palladium
7HQ� DDQ]LHQ� YDQ� GH�
RQWZLNNHOLQJHQ� PHW�
EHWUHNNLQJ� WRW� SODWLQD��
HQ� SDOODGLXPSULM]HQ��
NXQQHQ� ZH�� JHED�
VHHUG� RS� GH� YROJHQGH�
WHFKQLVFKH� JUD¿HNHQ��
QRJ�PHHU�µEXOOLVK¶�]LMQ��
ZDDUELM� KHW� YHUPHO�
GHQVZDDUGLJ� LV� GDW� GH�
SULMV� YDQ� SDOODGLXP�
GH� ZHHN� ELMQD� RS� ]LMQ�
���ZHHNVH�KRRJWHSXQW�
VORRW�HQ�GDW�KHW� LQ�GH�
ZHHN� YDQ� ��� MXOL� ]LMQ�
���GDDJVH� 60$� HQ�
����GDDJVH� 60$� LQ�
SRVLWLHYH�]LQ�GRRUEUDN�
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Hervorming rentemarkt China

'H�&HQWUDOH�%DQN�YDQ�&KLQD�KHHIW�YRULJH�ZHHN�YULMGDJ�EHVORWHQ�RP�EHSDDOGH�VRRUWHQ�UHQWHWDULHYHQ�
WH�OLEHUDOLVHUHQ��'H�RQGHUJUHQV�YRRU�FRPPHUFLsOH�UHQWH�LV�JHVFKUDSW�

9RRU�HFRQRPLVWHQ�HQ�DQDOLVWHQ�]LMQ�GH]H�VWDSSHQ�GLH�JHQRPHQ�]LMQ�GRRU�GH�&HQWUDOH�%DQN�YDQ�KHW�
ODQG��HHQ�EHODQJULMN�VLJQDDO�YDQ�KHW�YRRUQHPHQ�YDQ�GH�&KLQHVH�OHLGHUV�RP�GH�UHQWH�WH�KHUYRUPHQ��
'LW�LV�HHQ�FUXFLDOH�VWDS�LQ�KHW�SURFHV�YDQ�YHUGHUH�¿QDQFLsOH�KHUYRUPLQJHQ�

PGM Capitals analyse en commentaar
'H�DIJHORSHQ�WZHH�MDDU�KHEEHQ�ZLM�RQ]H�OH]HUV�KHUKDDOGHOLMN�RS�KHW�KDUW�JHGUXNW�RP�]LFK�QLHW�WH�ODWHQ�
PLVOHLGHQ�GRRU�PHGLDK\SHV�RYHU�GH�(XURSHVH�VFKXOGHQFULVLV�XLW�GH�9HUHQLJGH�6WDWHQ�

'H�PHHU�REMHFWLHYH�PHGLD�KHEEHQ�KHUKDDOGHOLMN�JHGRFXPHQWHHUG�HQ�RQGHUERXZG�PHW�FLMIHUV�JHSUR�
EHHUG�RP�XLW�WH�OHJJHQ��GDW�RS�GLW�PRPHQW�GH�JURRWVWH�EHGUHLJLQJ�YRRU�GH�ZHUHOGHFRQRPLHsQ�ZRUGW�
JHYRUPG�GRRU�GH�VFKXOGHQ�YDQ�-DSDQ�������YDQ�%%3��HQ�GH�96�������YDQ�%%3���(HQ�ELMNRPVWLJ�
SXQW�LV��GDW�LQGLHQ��GDDUHQERYHQ��GH�]RJHQDDPGH�µRII�EDODQFH¶�VKHHW�LWHPV�ELM�GH�VFKXOG�YDQ�$PHULND�
ZRUGW�JHWHOG��GH�KXLGLJH�VFKXOG�YDQ�GH�96�PHHU�GDQ������YDQ�KDDU�%%3�]DO�EHGUDJHQ�

6WHHGV�PHHU� DQDOLVWHQ� KHEEHQ� JHSUREHHUG� RP�EHOHJJHUV� RS� KHW� KDUW� WH� GUXNNHQ� GDW� RS� GLW�PR�
PHQW�KHW�EHOHJJHQ�LQ�$PHULNDDQVH�VFKDWNLVWSDSLHUHQ�DOV�GH�PHHVW�ULVNDQWH�EHOHJJLQJ�NDQ�ZRUGHQ�
EHVFKRXZG�HQ�GDW�KHW�DOOHHQ�HHQ�NZHVWLH�YDQ�WLMG�]DO�]LMQ��YRRUGDW�GH�$PHULNDDQVH�REOLJDWLHPDUNW�
OXFKWEHO�]DO�LPSORGHUHQ�

Detroit
,Q������ZDV�'HWURLW�GDQN�
]LM� GH� EORHLHQGH� LQGXVWULH�
PHW�����PLOMRHQ� LQZRQHUV�
GH� YLHUGH� VWDG� YDQ� $PH�
ULND�
=RDOV� LQ� YROJHQGH� JUD�
¿HN� LV� WH� ]LHQ�� JLQJ� KHW�
GDDUQD�VQHO�EHUJDIZDDUWV��
0RPHQWHHO� WHOW� 'HWURLW�
VOHFKWV�����GXL]HQG�LQZR�
QHUV�

'H� $PHULNDDQVH� DXWRID�
EULNDQWHQ� NUHJHQ� LQ� GH�
MDUHQ� ]HYHQWLJ� HQ� WDFKWLJ�
FRQFXUUHQWLH� YDQ� RQGHU�
PHHU� -DSDQVH� PHUNHQ��
'H�IDEULNDQWHQ�RQWVORHJHQ�
KXQ�ZHUNQHPHUV��YHUKXLV�
GHQ� GH� EDQHQ� QDDU� KHW�
EXLWHQODQG��DXWRPDWLVHHUGHQ�RI�JLQJHQ�GLFKW��'HWURLW�ZDV�QLHW� ODQJHU�GH�VWDG�YRRU�HHQ�EDDQ�PHW�
]HNHUKHLG�HQ�KHW�VWLFKWHQ�YDQ�HHQ�JH]LQ��'H�ZHUNORRVKHLG�LV�ELMQD�YHUGULHYRXGLJG�VLQGV�������'LW�LV�
PHHU�GDQ�KHW�GXEEHOH�YDQ�KHW�QDWLRQDDO�JHPLGGHOGH�
'H�HFRQRPLVFKH�FULVLV�GLH�LQ������EHJRQ��PDDNWH�DOOHV�QRJ�HUJHU��0HQVHQ�OLHWHQ�LQ�HHQ�QRJ�KRJHU�
WHPSR�KXQ�KXLV�DFKWHU�HQ�GH�EDQNHQ�EOHYHQ�HUPHH�]LWWHQ��*HYROJ��GH�PDUNW�VWRUWWH�LQ�HQ�GH�SULM]HQ�
NHOGHUGHQ�QDDU�HHQ�JHPLGGHOGH�YDQ��������GROODU�YRRU�HHQ�KXLV�RI�DSSDUWHPHQW�

7HQ�JHYROJH�YDQ�GH�DDQYUDDJ�WRW�XLWVWHO�YDQ�EHWDOLQJ�GRRU�GH�VWDG�'HWURLW��YHUODDJGH�NUHGLHWEHRRUGH�
ODDU�6WDQGDUG�	�3RRU¶V�YULMGDJ����MXOL�GH�UDWLQJ�RS�'HWURLWV�DOJHPHQH�VFKXOGYHUSOLFKWLQJ�YDQ�µ&&¶�QDDU�
µ&¶��HQ�JDI�GH�IDLOOLHWH�VWDG�LQ�0LFKLJDQ�HHQ�QHJDWLHYH�RXWORRN�
1D�KHW�OH]HQ�YDQ�KHW�ERYHQVWDDQGH�GLHQHQ�EHOHJJHUV�]LFK�GH�YROJHQGH�YUDJHQ�WH�VWHOOHQ�
��� :HONH�VWDG�RI�VWDDW�LQ�GH�96�]DO�GH�YROJHQGH�]LMQ�GLH�XLWVWHO�YDQ�EHWDOLQJ�]DO�DDQYUDJHQ"
��� �=DO�'HWURLW�GLH�RRLW�GH�WURWV�YDQ�GH�$PHULNDDQVH�LQGXVWULsOH�PDFKW�ZDV��DOV�YRRUEHHOG�GLHQHQ�YRRU�

GH�WRHNRPVW�YDQ�GH�9HUHQLJGH�6WDWHQ"
,QGLHQ�X�GH�KLHUERYHQ�JHVWHOGH�YUDJHQ�SRVLWLHI�KHEW�EHDQWZRRUG��EHQW�X�GDQ�QRJ�VWHHGV�EHUHLG�RP�
���MDDU�VFKDWNLVWSDSLHU�YDQ�GH�96�WH�NRSHQ�WHJHQ�GH�KXLGLJH�UHQWH�YDQ�����SURFHQW"
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+RH�YHLOLJ�GHQNW�X��LV�XZ�DSSHOWMH�YRRU�GH�GRUVW�HQ�SHQVLRHQ��HQ�VRFLDOH�SUHPLHV�LQGLHQ�GH]H�EHOHJG�
]LMQ�LQ�$PHULNDDQVH�VWDDWVREOLJDWLHV�RI�REOLJDWLHV�LQ�$PHULNDDQVH�GROODUV"

Goud
9RRU�ZDW�EHWUHIW�GH�JRXGSULMV��KRHZHO�DOOH�IXQGDPHQWHQ�DDQJHYHQ�GDW�ZH�DDQ�GH�YRRUDYRQG�VWDDQ�
YDQ�HHQ�HQRUPH�WZHHGH�HWDSSH�YDQ�HHQ�µEXOO�PDUNHW¶��GLH�GH�JRXGSULMV�WRW�YHU�ERYHQ�86'�������SHU�
WUR\RXQFH�]DO�EUHQJHQ�WHJHQ�������PRHWHQ�EHOHJJHUV�HU�UHNHQLQJ�PHH�KRXGHQ�GDW�HU�PRPHQWHHO�QRJ�
HHQ�]HHU�JURRW�EHGUDJ�µVKRUW�SRVLWLHV¶��YHUNRRSRUGHUV��LV��]RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN�

'LW�KRXGW�LQ�GDW�HU�HHUVW�HHQ�µVKRUW�VTXHH]H¶�PRHW�SODDWVYLQGHQ��ZDDUELM�GH�JRXGSULMV�KHW�ZHHUVWDQG�
QLYHDX�YDQ�86'�������SHU�WUR\RXQFH��PRHW�GRRUEUHNHQ��ZDDUQD�KHW�YROJHQGH�ZHHUVWDQGVQLYHDX�HHQ�
SULMV�YDQ�86'�������SHU�WUR\RXQFH�]DO�]LMQ�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW��2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�
SULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�GH�SULMV�YDQ�HGHOPHWDOHQ�]HHU�ZLVVHOYDOOLJ�NDQ�]LMQ�HQ�
GDW�HU�SORWVHOLQJ�VFKHUSH�FRUUHFWLHV�NXQQHQ�RSWUHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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Waarom investeren in zeldzame aardmetalen?

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�VWHHGV�WRHQHPHQGH�YUDDJ�QDDU�]HOG]DPH�DDUGPHWDOHQ��µ5DUH�(DUWK�
(OHPHQWV¶��KXQ�WRHSDVVLQJHQ�LQ�PRGHUQH�KRRJZDDUGLJH�DSSDUDWHQ��DSSOLFDWLHV�HQ�GH�EHVWH�PDQLHU�
RP�KLHULQ�WH�LQYHVWHUHQ�

Wat zijn zeldzame aardmetalen?
=HOG]DPH�DDUGHQ�RI� ]HOG]DPH�DDUGPHWDOHQ� ]LMQ� ]HYHQWLHQ� ]ZDUH� VFKHLNXQGLJH�HOHPHQWHQ�GLH� YDQ�
QDWXUH�RS�HQ�LQ�GH�DDUGH�YRRUNRPHQ�
'H]H�]HOG]DPH�DDUGPHWDOHQ�]LMQ��VFDQGLXP��V\PERRO��6&���\WWULXP��V\PERRO��<��HQ�GH�YLMIWLHQ�ODQWKD�
QLGHQ�]RDOV�DDQJHJHYHQ�LQ�KHW�YROJHQGH�SHULRGLHN�V\VWHHP�GHU�HOHPHQWHQ��
=HOG]DPH�DDUGPHWDOHQ�ZRUGHQ�YDDN�LQ�FRPELQDWLH�PHW�HONDDU�LQ�HUWVHQ�HQ�EHSDDOGH�VRRUWHQ�PLQH�
UDOHQ�JHYRQGHQ�

Periodiek systeem
+HW�3HULRGLHN�6\VWHHP�GHU�(OHPHQWHQ�LV�HHQ�WDEHO�PHW�GDDULQ�HHQ�V\VWHPDWLVFKH�ZHHUJDYH�YDQ�DOOH�
VFKHLNXQGLJH�HOHPHQWHQ��2S�GH]H�PDQLHU�NXQQHQ�GH�FKHPLVFKH�HQ�I\VLVFKH�HLJHQVFKDSSHQ�YDQ�GH�
HOHPHQWHQ�LQ�NDDUW�ZRUGHQ�JHEUDFKW�HQ�]HOIV�YRRUVSHOG�ZRUGHQ�

7HJHQZRRUGLJ�LV�EHNHQG��GDW�GH�PHHVWH�]HOG]DPH�DDUGPHWDOHQ�DOOHVEHKDOYH�]HOG]DDP�]LMQ��GDDU�GH�
PHHVW� YRRUNRPHQGH�XLW� GH]H�JURHS�� FHULXP��QDDU� YROJRUGH� LQ� IUHTXHQWLH�� KHW���H�PHHVW� YRRUNR�
PHQGH�HOHPHQW�LQ�GH�DDUGNRUVW�LV�

Vraag en aanbod ontwikkelingen
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9ROJHQV�HHQ�UDSSRUW�XLW�������YDQ�KHW�GHSDUWHPHQW�YRRU�JHRORJLVFKH�VWXGLHV��86*6��86�*HRORJLFDO�
6XUYH\��YDQ�GH�9HUHQLJGH�6WDWHQ��EHYLQGHQ����SURFHQW�DOOH�EHNHQGH�YRRUUDGHQ�DDQ�]HOG]DPH�DDUG�
PHWDOHQ�]LFK�LQ�&KLQD��GLH�GDQ�RRN�KHW�OHHXZHQGHHO�YDQ�GH�ZHUHOGSURGXFWLH�YRRU�]LMQ�UHNHQLQJ�QHHPW��
KHWJHHQ�LV�JHEDVHHUG�RS�GH�&KLQHVH�SODQQHQ�RP�HHQ��VWHHGV�JURWHU��DDQGHHO�YDQ�GH]H�SURGXFWLH�
YRRU�GH�HLJHQ�LQGXVWULH�WH�EHKRXGHQ�GRRU�PLGGHO�YDQ�H[SRUWTXRWD�

2P�DDQ�GH�YHUZDFKWH�ZHUHOGZLMGH�YUDDJ�YDQ�FLUFD���������PHWULVFKH�WRQ��WRQ��DDQ�DDUGPHWDOHQ�
LQ������ WH�YROGRHQ�� ]DO�KHW�&KLQHHV�DDQERG�YDQ�GH]H�DDUGPHWDOHQ�YHUKRRJG�PRHWHQ�ZRUGHQ� WRW�
��������WRQ�SHU�MDDU��0HQ�GLHQW�KLHUELM�UHNHQLQJ�WH�KRXGHQ�PHW�KHW�IHLW�GDW�GH�SURGXFWLH�YDQ�GH]H�
DDUGPHWDOHQ�LQ�GH�UHVW�YDQ�GH�ZHUHOG�YHUKRRJG�ZRUGW�YDQ�FLUFD���������WRQ�LQ������WRW�PHHU�GDQ�
�������WRQ�LQ�������]RDOV�EOLMNW�XLW�GH�YRRUJDDQGH�JUD¿HN�

Applicaties en toepassingen
'RRU�KXQ�XQLHNH�I\VLVFKH�HQ�FKHPLVFKH�HLJHQVFKDSSHQ�]LMQ�GH�DDUGPHWDOHQ�XLWHUPDWH�JHVFKLNW�WHQ�
EHKRHYH�YDQ�NULWLVFKH�FRPSRQHQWHQ� LQ�HHQ� UHHNV�YDQ�JURHQH� WHFKQRORJLH�HQ�KRRJZDDUGLJH� WHFK�
QRORJLVFKH� WRHSDVVLQJHQ�� HYHQDOV� JHDYDQFHHUGH� GHIHQVLHV\VWHPHQ� HQ� RS� UXLPWHYDDUW� JHEDVHHUGH�
FRPPXQLFDWLHV\VWHPHQ�

,Q�GH�YROJHQGH� WDEHO�ZRUGW�HHQ�RYHU]LFKW�JHJHYHQ�YDQ�DOOH�]HOG]DPH�DDUGPHWDOHQ�HQ�KXQ�PHHVW�
YRRUNRPHQGH�WRHSDVVLQJHQ�

Aardmetaal �ĞůĂŶŐƌŝũŬĞ�ƚŽĞƉĂƐƐŝŶŐĞŶ�ĞŶ�ĂƉƉůŝĐĂƟĞƐ
Non-Lanthaniden
Scandium Vliegtuigonderdelen, kwikdamplampen
zƩƌŝƵŵ >ĂƐĞƌƐ͕�ŵĂŐŶĞƚƌŽŶĮůƚĞƌƐ͕�ŚŽŐĞ�ƚĞŵƉĞƌĂƚƵƵƌ�ƐƵƉĞƌŐĞůĞŝĚĞƌƐ
Lichte aardmetalen
Lanthanum �ĂŵĞƌĂůĞŶǌĞŶ͕�ŬĂƚĂůǇƟƐĐŚ�ŬƌĂŬĞŶ�ŬĂƚĂůǇƐĂƚŽƌ�ǀŽŽƌ�ĚĞ�ƌĂĸŶĂŐĞ�ǀĂŶ�ŽůŝĞ͕�ŚŽŐĞ�

ďƌĞŬŝŶŐƐŝŶĚĞǆ�ŐůĂƐ͕�ďĂƩĞƌŝũ�ĞůĞŬƚƌŽĚĞŶ
Cerium 'ůĂƐ�ĞŶ�ŬĞƌĂŵŝĞŬ͕�ƉŽůŝũƐƚĞŶ�ƉŽĞĚĞƌ͕ �ĐŚĞŵŝƐĐŚ�ŽǆŝĚĂƟĞŵŝĚĚĞů
Praseodymium    Permanente aardmetalen magneten, 

    katalysatoren in verbrandingsmotoren en lasers
Neodymium Permanente aardmetalen magneten en lasers
Promethium EƵĐůĞĂŝƌĞ�ďĂƩĞƌŝũĞŶ
Samarium Permanente aardmetalen magneten, lasers en masers
Zware aardmetalen
Europium Lasers, kwikdamplampen
Gadolinium Permanente aardmetalen magneten, lasers, röntgenbuizen, MRI, onderdelen 

computer geheugen 
Terbium >ĂƐĞƌƐ͕�ŇƵŽƌĞƐĐĞŶƟĞůĂŵƉĞŶ
Dysprosium Permanente aardmetalen magneten, lasers
Holmium Lasers
Erbium Lasers, vanadium staal
Thulium apparaten van de röntgenstraal 
zƩĞƌďŝƵŵ Lasers
>ƵƚĞƟƵŵ Driedimensionale PET-scanners, glas met hoge brekingsindex

=RDOV�LQ�ERYHQVWDDQGH�WDEHO�LV�WH�]LHQ��]LMQ�GH�]HOG]DPH�DDUGPHWDOHQ�RQPLVEDDU�LQ�YHOH�KRRJZDDUGLJH�
WHFKQRORJLVFKH�WRHSDVVLQJHQ��%RYHQGLHQ�YLQGHQ�]H�RRN�KXQ�ZHJ�LQ�GH�YROJHQGH�DOOHGDDJVH��FRQVX�
PHQWHQ�DSSOLFDWLHV�

Groene technologieën zoals:
� �� +\EULGH�DXWR¶V�HQ�HOHNWULVFKH�YRHUWXLJHQ
� �� :LQGWXUELQHV
� �� )RWRYROWDwVFKH�]RQQH�HQHUJLHV\VWHPHQ
� �� &)/�ODPSHQ

High-tech applicaties voor dagelijks gebruik:
� �� 6PDUW�PRELHOH�WHOHIRRQV�HQ�GLJLWDOH�PX]LHNVSHOHUV
� �� +DUGH�VFKLMYHQ�YDQ�FRPSXWHUV
� �� 0LFURIRRQV
� �� *ODVYH]HOV

Defensie en ruimtevaarttoepassingen:
� �� *36�V\VWHPHQ
� �� 5DGDU�HQ�VRQDU
� �� *HOHLGH�ZDSHQV\VWHPHQ

Geavanceerde waterzuiveringapplicaties



��

'H�YROJHQGH�LOOXVWUDWLH�WRRQW�GH�DIKDQNHOLMNKHLG�YDQ�PRGHUQH�K\EULGH�DXWRWHFKQRORJLH�ELM�KHW�JHEUXLN�
YDQ�GH�]HOG]DPH�DDUGPHWDOHQ�

'H�YROJHQGH�RYHU]LFKWHQ�JHYHQ�UHVSHFWLHYHOLMN�GH�YUDDJ�HQ�JHVFKDWWH�YUDDJ��QDDU�]HOG]DPH�DDUG�
PHWDOHQ�LQ������HQ������ZHHU��

7RHSDVVLQJ�YDQ�$DUGPHWDOHQ�LQ�����

7RHSDVVLQJ�YDQ�$DUGPHWDOHQ�LQ�����

Beleggen in de zeldzame aardmetalen
%HOHJJHUV�GLH�LQ�GH�]HOG]DPH�DDUGPHWDOHQ�ZLOOHQ�EHOHJJHQ�KHEEHQ�GH�YROJHQGH�RSWLHV�
�� �5HJHOUHFKW�LQ�GH]H�HOHPHQWHQ�EHOHJJHQ�YLD�DDQGHOHQ�YDQ�KHW�&DQDGHHV�EHGULMI�µDacha Strate-

gic Metals’ GLH�HHQ�KRHYHHOKHLG�YDQ�GH]H�]HOG]DPH�DDUGPHWDOHQ�RSJHVODJHQ�KHHIW�LQ�RSVODJ�
SODDWVHQ�LQ�=XLG�.RUHD�

�� �%HOHJJHQ�LQ�DDQGHOHQ�YDQ�PLMQERXZEHGULMYHQ�GLH�DFWLHI�]LMQ�LQ�KHW�PLMQHQ�HQ�UDI¿QHUHQ�YDQ�GH]H�
]HOG]DPH�DDUGPHWDOHQ�

�� �*HEUXLN� PDNHQ� YDQ� HHQ� (7)� �([FKDQJH� 7UDGHG� )XQG�� PHW� ‘Market Vectors Rare Earth/ 
Str Metals ETF’ DOV�EHOHJJLQJLQVWUXPHQW�
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Waarom investeren in zilver?

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�VWHHGV�WRHQHPHQGH�YUDDJ�QDDU�WRHSDVVLQJHQ�YDQ�]LOYHU�LQ�PRGHUQH�
KRRJZDDUGLJH�DSSDUDWHQ��KHW�JHEUXLNHQ�YDQ�]LOYHU�DOV�EHWDDOPLGGHO�HQ�PLGGHO�YRRU�YHUPRJHQVEH�
VFKHUPLQJ�HQ�WRW�VORW�GH�EHVWH�PDQLHUHQ�RP�KLHULQ�WH�LQYHVWHUHQ�

=LOYHU�LV�HHQ�HHQYRXGLJ�WH�EHZHUNHQ�PHWDDO�GDW�LHWV�KDUGHU�LV�GDQ�JRXG�HQ�EHVFKLNW�RYHU�HHQ�ZLWWH�
JODQV��=LOYHU�KHHIW�YDQ�DOOH�PHWDOHQ�GH�EHVWH�HOHNWULVFKH�JHOHLGEDDUKHLG�HQ�GH�ODDJVWH�RYHUJDQJVZHHU�
VWDQG��'DDUQDDVW�JHOHLGW�]LOYHU�YDQ�DOOH�PHWDOHQ�ZDUPWH�KHW�EHVW�HQ�KHHIW�KHW�GH�KRRJVWH�RSWLVFKH�
UHÀHFWLH��9DQZHJH�GH�]RMXLVW�JHQRHPGH�I\VLVFKH�HQ�FKHPLVFKH�HLJHQVFKDSSHQ��ZRUGW�]LOYHU� LQGX�
VWULHHO�JHEUXLNW�LQ�HOHNWULVFKH�FRQWDFWHQ�HQ�JHOHLGHUV�LQ�VSLHJHOV�HQ�NDWDO\VH�YDQ�FKHPLVFKH�UHDFWLHV�

=LOYHU�ZRUGW�JHEUXLNW�LQ�QHJHQWLJ�SURFHQW�YDQ�DOOH�]RQQHSDQHOHQ�PHW�IRWRYROWDwVFKH�FHOOHQ�GLH�]RQQH�
HQHUJLH�RP]HW�LQ�HOHNWULFLWHLW��=LOYHU�LV�KHW�KRRIGEHVWDQGGHHO�YDQ�WKHUPLVFKH�]RQQH�HQHUJLH��ZDDUELM�
GH�]RQQHVWUDOHQ�GRRU�PLGGHO�YDQ�VSLHJHOV�VDPHQJHEXQGHOG�ZRUGHQ�RS�HHQ�NOHLQ�RSSHUYODN��ZDDUGRRU�
HHQ�KRJH�WHPSHUDWXXU�RQWVWDDW��0HW�GLH�KRJH�WHPSHUDWXXU�ZRUGW�VWRRP�JHPDDNW��ZDDUPHH�QHW�DOV�
LQ�HHQ�JHZRQH�FHQWUDOH��HOHNWULFLWHLW�ZRUGW�RSJHZHNW�

$O�PHHU�GDQ�YLHUGXL]HQG�MDDU�ZRUGW�]LOYHU�DOV�HHQ�YRUP�YDQ�JHOG�HQ�DOV�LQVWUXPHQW�WHQ�EHKRHYH�YDQ�
YHUPRJHQVEHVFKHUPLQJ� EHVFKRXZG�� (HQ� WUDGLWLRQHOH�PDQLHU� YDQ� EHOHJJHQ� LQ� ]LOYHU� LV� KHW� NRSHQ�
YDQ�]LOYHUHQ�PXQWHQ�HQ�VWDYHQ�PHW�HHQ�]XLYHULQJVJUDDG�YDQ�������SURFHQW��RRN�ZHO� µ¿QH�VLOYHU¶�
JHQRHPG�

'H�SODWWH�UHFKWKRHNLJH�YRUP�YDQ�]LOYHUHQ�VWDYHQ�PDDNW�]H�LGHDDO�YRRU�RSVODJ�LQ�HHQ�EHYHLOLJG�KXLV�HQ�
RI�NOXLV�ELM�HHQ�EDQN��2S�GH�LQWHUQDWLRQDOH�JRHGHUHQPDUNWHQ�ZRUGW�GH�]LOYHUSULMV�PHW�GH�YDOXWDFRGH�
µ;$*¶�XLWJHGUXNW�LQ�$PHULNDDQVH�GROODU�SHU�WUR\RXQFH��GDW�LV�LHWV�PHHU�GDQ������JUDP�

Ontwikkelingen van vraag en aanbod
$DQ�KHW�HLQGH�YDQ�GH�7ZHHGH�:HUHOGRRUORJ�EHGURHJHQ�GH�WRWDOH�EHNHQGH�UHVHUYHV�DDQ�]LOYHU�WLHQ�
PLOMDUG�WUR\RXQFHV��ZDDUELM�GH�UHVHUYHV�YDQ�GH�$PHULNDDQVH�RYHUKHLG���PLOMDUG�RXQFHV�EHGURHJHQ���
'H�EHNHQGH�]LOYHUYRRUUDGHQ�]LMQ�KHGHQ�WHQ�GDJH�JHNURPSHQ�PHW�PHHU�GDQ����SURFHQW�WRW�HHQ�KDOI�
PLOMDUG�WUR\RXQFHV��'H�DIQDPH�YDQ�GH�EHNHQGH�UHVHUYHV�]LOYHU�PHW�����PLOMDUG�WUR\RXQFH��LV�KHW�JH�
YROJ�YDQ�GH�VWHHGV�WRHQHPHQGH�YUDDJ�QDDU�]LOYHU��JHNRSSHOG�DDQ�HHQ�JHOLMNEOLMYHQG�EHNHQGH�UHVHUYH�
HUYDQ�

,Q�GH�KXLGLJH�ZHUHOG�LV�GH�YUDDJ�QDDU�]LOYHU�QLHW�DOOHHQ�RQJHNHQG��PDDU�RRN�WRHQHPHQG�DOV�YHUPR�
JHQVEHVFKHUPLQJVPLGGHO�HQ�YRRU�LQGXVWULsOH�HQ�KRRJZDDUGLJH�WHFKQRORJLVFKH�WRHSDVVLQJHQ��3HU�MDDU�
ZRUGW�PHHU�GDQ�86'���PLOMDUG�DDQ�]LOYHU�DOOHHQ�DO� LQ�VPDUWSKRQHV�JHEUXLNW��ZDDUELM�HU�ERYHQGLHQ�
QRJ�HQNHOH�PLOMDUGHQ�GROODUV�SHU�MDDU�ZRUGHQ�JHEUXLNW�YRRU�WRHSDVVLQJHQ�LQ�RQGHU�PHHU�FRPSXWHUV��
WDEOHWV��WHOHYLVLHWRHVWHOOHQ��VLHUDGHQ��WDQGKHHONXQGH�HQ�QDQRWHFKQRORJLH�

+HW�YUDDJ�HQ�DDQERG�SODDWMH�YDQ�]LOYHU�ZRUGW�EHSDDOG�GRRU�DIQHPHQGH�]LOYHUUHVHUYHV�HQ�HHQ�VWHHGV�
WRHQHPHQGH� YUDDJ�KLHUYDQ� LQ�PRGHUQH� JHDYDQFHHUGH� WHFKQRORJLVFKH� WRHSDVVLQJHQ� HQ� DOV�PLGGHO�
YRRU�YHUPRJHQVEHVFKHUPLQJ�
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0RPHQWHHO�]LMQ�GH�JHPLGGHOGH�EUHDN�HYHQ�SURGXFWLHNRVWHQ�YDQ�]LOYHU�RQJHYHHU�86'�������SHU�WUR\�
RXQFH�]RDOV�XLW�GH�YROJHQGH�WDEHO�LV�WH�]LHQ�

+HW�LV�YHUPHOGHQVZDDUGLJ�GDW�]LOYHU�KHW���H�VFKDDUVWH�HOHPHQW�LQ�GH�DDUGNRUVW�LV��HQ�GDW�����YDQ�
DOOH�WRW�QX�WRH�JHSURGXFHHUGH�]LOYHU�JHEUXLNW�LV�LQ�GH�LQGXVWULH�HQ�WHFKQRORJLVFKH�WRHSDVVLQJHQ�HQ�GDW�
VOHFKWV�����QRJ�EHVFKLNEDDU�LV�LQ�GH�YRUP�YDQ�KHW]LM�VLHUDGHQ�RI�]LOYHUHQ�PXQWHQ�RI�VWDYHQ�

Overzicht van de belangrijkste door fysiek zilver gedekte fondsen
��� �&HQWUDO�)XQG�RI�&DQDGD��76;��&()�$��LV�HHQ�µFORVHG�HQG¶�IRQGV�PHW�FLUFD����PLOMRHQ�WUR\RXQFH�

]LOYHU�RSJHVODJHQ�LQ�GH�NOXL]HQ�LQ�&DQDGD�
��� �L6KDUHV�6LOYHU�7UXVW��1<6(��6/9��LV�GH�JURRWVWH�]LOYHU�(7)�RS�GH�PDUNW�PHW�HHQ�YRRUUDDG�YDQ�PHHU�

GDQ�����PLOMRHQ�WUR\RXQFH�]LOYHU�
��� �(7)6�3K\VLFDO�6LOYHU��/6(��3+$*��LV�HHQ�IRQGV�GDW�JHGHNW�ZRUGW�GRRU�I\VLHN�RSJHVODJHQ�]LOYHU�ELM�

GH�+6%&�%DQN�LQ�GH�9HUHQLJGH�6WDWHQ�
��� �=.%�6LOYHU�(7)��6,;��=6,/��LV�HHQ�IRQGV�YDQ�=�UFKHU�.DQWRQDOEDQN�LQ�=ZLWVHUODQG��JHODQFHHUG�LQ�

PHL�������GDW�XLWVOXLWHQG�EHOHJW�LQ�I\VLHN�]LOYHU��ZDDUYDQ�GH�$�NODVVH�DDQGHOHQ�NXQQHQ�ZRUGHQ�
XLWEHWDDOG�LQ�VWDYHQ�LQ�HHQKHGHQ�YDQ�����WUR\RXQFH��FLUFD����NJ�SHU�VWXN�

����� �-XOLXV�%DHU�3K\VLFDO�6LOYHU�)XQG��6,;��-%6,&$��LV�HHQ�IRQGV�YDQ�µ6ZLVV�	�*OREDO�$VVHW�0DQDJH�
PHQW¶��YRRUKHHQ�-XOLXV�%DHU�$VVHW�0DQDJHPHQW��GDW�LQ�MDQXDUL������ZHUG�JHODQFHHUG�HQ�XLWVOXL�
WHQG�EHOHJW�LQ�I\VLHN�]LOYHU�ZDDUYDQ�GH�DDQGHOHQ�NXQQHQ�ZRUGHQ�XLWEHWDDOG�LQ�VWDYHQ�LQ�HHQKH�
GHQ�YDQ�����WUR\RXQFH��FLUFD����NJ�SHU�VWXN�

��� �6SURWW�3K\VLFDO�6LOYHU�7UXVW��76;��3+6�8��LV�HHQ�7UXVW��GLH�FLUFD����PLOMRHQ�WUR\RXQFH�]LOYHU�RSJH�
VODJHQ�KHHIW�DOV�GHNNLQJ�YDQ�]LMQ�DDQGHOHQ�

Overzicht van de belangrijkste zilvermijnbouwbedrijven
��� �6LOYHU�:KHDWRQ��76;��6/:�� LV�HHQ�&DQDGHVH�]LOYHUPLMQERXZEHGULMI��GH�JURRWVWH�RS�DDUGH�TXD�

]LOYHUSURGXFWLH��+LM�SURGXFHHUW�]HOI�PHHU�GDQ����PLOMRHQ�RXQFHV�]LOYHU�HQ�YHUNRRSW�KLHUQDDVW�YLD�
]LMQ�]XVWHU��HQ�GRFKWHURQGHUQHPLQJHQ�PHHU�GDQ����PLOMRHQ�RXQFHV�]LOYHUHUWV�DOV�ELMSURGXFW�

�� �)LUVW�0DMHVWLF�6LOYHU�&RUSRUDWLRQ��76;��)5��LV�HHQ�&DQDGHHV�]LOYHUPLMQERXZEHGULMI�GDW�RSHUHHUW�LQ�
0H[LFR��+HW�EHGULMI�KHHIW�YLMI�SURGXFHUHQGH�PLMQHQ�RQGHU�]LMQ�EHKHHU��PHW�HHQ�YHUZDFKWH�SURGXF�
WLH�YDQ�WXVVHQ�����������PLOMRHQ�WUR\RXQFHV�]LOYHUHTXLYDOHQWHQ�RI�����������������RXQFHV�SXXU�
]LOYHU�GLW�MDDU�

��� �3DQ�$PHULFDQ�6LOYHU�&RUSRUDWLRQ��76;��3$$��LV�HHQ�&DQDGHHV�PLMQERXZEHGULMI�GDW�RQGHU�DQGHUH�
LQ�GH�9HUHQLJGH�6WDWHQ��0H[LFR��3HUX��%ROLYLD�HQ�$UJHQWLQLs�RSHUHHUW��,Q������SURGXFHHUGH�KHW�
EHGULMI�FLUFD������PLOMRHQ�RXQFHV�]LOYHU�

Analyse en commentaar PGM Capitals
'H�]LOYHUPDUNW�LV�YHHO�NOHLQHU�LQ�ZDDUGH�GDQ�GH�JRXGPDUNW��*HPHWHQ�LQ�$PHULNDDQVH�GROODU�RS�GH�
/RQGHQVH�HGHOPHWDDOPDUNW�LV�KHW�YROXPH�YDQ�YHUKDQGHOG�JRXG�PHHU�GDQ����NHHU�GDW�YDQ�YHUKDQGHOG�
]LOYHU��+HW�JHYROJ�KLHUYDQ�LV�GDW�PHW�HHQ�I\VLHNH�YUDDJ�VOHFKWV�86'������PLOMDUG�SHU�MDDU��GH�PRJHOLMN�
KHLG�EHVWDDW�GDW�HHQ�JURWH�KDQGHODDU�RI�EHOHJJHU�GH�]LOYHUSULMV�SRVLWLHI�RI�QHJDWLHI�NDQ�EHwQYORHGHQ�

Ratio goud-zilverprijs
'H]H�UDWLR�JHHIW�DDQ�KRHYHHO�RXQFHV�]LOYHU�NRVW�RP�HHQ�RXQFH�JRXG�WH�NXQQHQ�NRSHQ��6LQGV������ODJ�
GH�JRXG�]LOYHU�UDWLR�WXVVHQ�������HQ�������
2YHU�GH]H�SHULRGH�ZDV�GH�JHPLGGHOGH�JRXG�]LOYHU�UDWLR��������ELM�GH�VOXLWLQJ�YDQ�GH�PDUNW�RS�YULMGDJ�
��DXJXVWXV�EHGURHJ�GLW�������



��

0HW�XLWSXWWHQGH�JRXG��HQ�]LOYHUUHVHUYHV��GDOHQGH�HUWVNZDOLWHLWHQ�ELM�GH�FHQWUDOH�EDQNHQ�GLH�LQ�HHQ�
KRRJ�WHPSR�JHOG�GUXNNHQ�RP�]RGRHQGH�WH�WUDFKWHQ�HHQ�ZHUHOGGHSUHVVLH�WH�YRRUNRPHQ��YRRUVSHOOHQ�
GH�PHHVWH�DQDOLVWHQ�GDW�GH�SULMV�YDQ�JRXG�JHPHWHQ�LQ�GH�KXLGLJH�86'�NRHUV��]DO�VWLMJHQ�WRW�RQJHYHHU�
86'�������SHU�WUR\RXQFH�LQ������

'H�JHVFKLHGHQLV�KHHIW�EHZH]HQ�GDW�GH�]LOYHU�QDDU�JRXGYHUKRXGLQJ�DOWLMG�GH�ERGHP�KHHIW�EHUHLNW�LQ�
KHW�RRJ�YDQ�GH�VWRUP��'LW�EHWHNHQW�GDW�DOV�GH�JHVFKLHGHQLV�]LFK�KHUKDDOW��ZLM�HHQ�]LOYHU�QDDU�JRXG�
UDWLR�]XOOHQ�WUHIIHQ�YDQ�RQJHYHHU����LQ������
$OV�GLW�JHEHXUW�NXQQHQ�ZLM�YHUZDFKWHQ�GDW�GH�]LOYHUSULMV�]DO�VWLMJHQ�WRW�RQJHYHHU�86'�����SHU�WUR\�
RXQFH�

Conclusie
'H�VWLMJLQJ�YDQ�GH�'RZ�-RQHV�LQGH[�YDQ�KHW�ODDWVWH�MDDU�LV�KHW�JURRWVWH�REVWDNHO�YRRU�HHQ�RSZDDUGH�
ULQJ�YDQ�GH�SULM]HQ�YDQ�GH�HGHOPHWDOHQ��+HW�EHJLQW�HU�HFKWHU�RS�WH�OLMNHQ��QX�GH�'2:�DDQ�KHW�SLHNHQ�
LV��GDW�GLW�REVWDNHO�ELQQHQNRUW�XLW�GH�ZHJ�]DO�]LMQ�JHUXLPG��

'H�JRXG�]LOYHU�UDWLR�EHYLQGW�]LFK�PRPHQWHHO�LQ�KHW�JHELHG�YDQ�ZDDUXLW�GH�VSHFWDFXODLUH�UDOO\�LQ������
EHJRQ��$OV�GLW�JHELHG�WXVVHQ����HQ����QLHW�QDDU�ERYHQ�WRH�XLWEUHHNW��GDQ�LV�WH�YHUZDFKWHQ�GDW�GH�
JRXG�]LOYHU�YHUKRXGLQJ�ZDDUVFKLMQOLMN�DDQ]LHQOLMN�]DO�JDDQ�GDOHQ��ZDDUELM�GH�]LOYHUSULMV�GLH�YDQ�JRXG�
]DO�RYHUWUHIIHQ�

Opmerking:
+HW�LV�]HHU�RQZDDUVFKLMQOLMN�GDW�YDQDI�GH]H�SRVLWLH�HQ�SULMVQLYHDX��]RZHO�GH�'2:��JRXG�HQ�]LOYHU�WH�
JHOLMNHUWLMG�QLHXZH�µDOO�WLPH�KLJKV¶�]XOOHQ�EHUHLNHQ��'DDURP�PRHWHQ�EHOHJJHUV�QX�HHQ�NHX]H�PDNHQ�RI�
]H�LQ�DDQGHOHQ�ZLOOHQ�EOLMYHQ�RI�ZLOOHQ�RYHUVWDSSHQ�QDDU�JRXG�HQ�RI�]LOYHU�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVL�
FRWROHUDQWLH�HQ�X�]LFK�HUYDQ�EHZXVW�EHQW��GDW�HIIHFWHQSULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�
VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ��0HW�EHWUHNNLQJ�WRW�KHW�EHOHJJHQ�LQ�HGHOPHWDOHQ�HQ�
PLMQERXZEHGULMYHQ�PRHW�PHQ�UHNHQLQJ�KRXGHQ�GDW�GH]H�]HHU�YRODWLHO�NXQQHQ�]LMQ��ZDDUELM�GH�]LOYHU�
SULMV�GRRU�HHQ�JHULQJHUH�YROXPH�RS�GH�&RPH[�YHHO�YRODWLHOHU�LV�GDQ�JRXG�LQ�EHLGH�ULFKWLQJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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Welke richting zullen de wereldkapitaalmarkten opgaan?

.DSLWDDOPDUNWHQ�,QGH[HQ�YDQ�GH�PHHVWH�ZHVWHUVH�ODQGHQ��PHW�$PHULNDDQVH�'RZ�-RQHV�,QGH[�YRRU�
RS��]LMQ�PRPHQWHHO�RS�UHFRUG�KRRJWH��'H�YUDDJ�GLH�GH�PHHVWH�EHOHJJHUV�]LFK�QX�]XOOHQ�VWHOOHQ� LV�
ZHONH�ULFKWLQJ�GH]H�LQGH[HQ�YDQDI�GLW�SXQW�]XOOHQ�RSJDDQ"
2PKRRJ��RI�]LMZDDUWV��RI�]XOOHQ�ZH�ELQQHQNRUW�PHW�HHQ�FUDVK�WH�PDNHQ�NULMJHQ�RI�OLJW�HU�LHWV�DQGHUV�
LQ�KHW�YHUVFKLHW"

Inleiding:
3ODQHHW�DDUGH�LV�HHQ�JHVORWHQ�V\VWHHP��ZDDUELM�ZDDUGHQ�HQ�ULMNGRPPHQ�QLHW�XLW�KHW�QLHWV�NXQQHQ�
ZRUGHQ�JHFUHsHUG��PDDU�]LFK�GRRU�GH�HHXZHQ�KHHQ�YHUVFKRYHQ�KHEEHQ�YDQ�SHUVRQHQ��ODQGHQ��FRQ�
WLQHQWHQ�HQ�YHUPRJHQV�FDWHJRULHsQ��7HU�YHUJHOLMNLQJ��GH�VHL]RHQHQ�RS�KHW�QRRUGHOLMN�KDOIURQG�]LMQ�
KHW�WHJHQRYHUJHVWHOGH�YDQ�GLH�RS�KHW�]XLGHOLMN�KDOIURQG��LQ�GH�]LQ�GDW�ZDQQHHU�KHW�]RPHU�LV�RS�KHW�
QRRUGHOLMN�KDOIURQG�KHW�ZLQWHU�LV�LQ�KHW�]XLGHQ�HQ�YLVD�YHUVD��'XV��DOV�ZH�KHW�HURYHU�HHQV�]LMQ�GDW�
ULMNGRP�QLHW�NDQ�ZRUGHQ�JHFUHsHUG�XLW�KHW�QLHWV��PRHWHQ�ZH�RQV�HONH�NHHU�DOV�ZH�HHQ�UDOO\�RS�GH�
NDSLWDDO�PDUNWHQ�]LHQ��RQV�DIYUDJHQ�ZHONH�³EHDU�PDUNHW´�LQ�HHQ�DQGHU�DFWLYDNODVVH�GH]H�UDOO\�KHHIW�
JHYRHG�HQ�KRH�ODQJ�KHW�]DO�GXUHQ�YRRUGDW�GLW�SURFHV�YDQ�YHUPRJHQVYHUVFKXLYLQJ�]LFK�ZHHU�]DO�KHE�
EHQ�RPJHNHHUG�

7HQ�WZHHGH��PRHWHQ�ZH�HUYRRU�RSSDVVHQ�RQV�QLHW�WH�ODWHQ�PLVOHLGHQ�GRRU�RQV�YHUPRJHQ��ULMNGRP�
HQ�RI�ZHOYDDUW�WH�PHWHQ�RI�XLW�WH�GUXNNHQ�LQ�HHQ�QLHW�ZDDUGHYDVWH�HHQKHLG��PDDU�HUYRRU�WH�]RUJHQ�
GDW�ZLM�GLW�DOWLMG�SUREHUHQ�XLW�WH�GUXNNHQ�PLGGHOV�HHQ�HHQKHLG�PHW�HHQ�YDVWH�LQWULQVLHNH�ZDDUGH��$OV�
YRRUEHHOG�KLHUYRRU�NDQ�GLHQHQ��KHW�PHWHQ�YDQ�WHPSHUDWXXU�LQ�JUDGHQ�&HOVLXV��ZDDUELM�KHW�QXOSXQW�
KLHUYDQ�LV�EHSDDOG�GRRU�GH�WHPSHUDWXXU�ZDDUELM�LMV�VPHOW�ELM�HHQ�DWPRVIHULVFKH�GUXN�YDQ���EDU�HQ�GDW�
GH�WHPSHUDWXXU�ZDDUELM�ZDWHU�NRRNW�ELM���EDU�DWPRVIHULVFKH�GUXN��JHVWHOG�LV�RS�����JUDGHQ�&HOVLXV���
,Q�HHQ�JRXGHQ�VWDQGDDUG�ZRUGW�YHUPRJHQ�JHPHWHQ�HQ�JHNDOLEUHHUG�LQ�HHQ�YDVWH�KRHYHHOKHLG�JRXG��
GLH�YHUJHOLMNEDDU�LV�PHW�WHPSHUDWXXUPHWLQJ�LQ�JUDGHQ�&HOVLXV�RI�)DKUHQKHLW�RI�.HOYLQ�
,Q� HHQ� ),$7�JHOGV\VWHHP�GDDUHQWHJHQ��ZRUGHQ� YHUPRJHQ�HQ� ULMNGRP�JHPHWHQ� LQ� YDOXWD�GLH�QLHW�
ZRUGW�RQGHUVWHXQG�RI�JHNDOLEUHHUG�LQ�HHQ�YDVWH�KDUGH�DFWLYD�]RDOV�JRXG�

De Shiller P/E (koerswinst) verhouding:
5REHUW�-DPHV�µ%RE¶�6KLOOHU�LV�HHQ�$PHULNDDQVH�WRS�HFRQRRP��HQ�SURIHVVRU�DDQ�GH�<DOH�XQLYHUVLWHLW��GLH�
LQ������ZHUG�YRRUJHGUDJHQ�YRRU�GH�QREHOSULMV�YRRU�HFRQRPLH�GRRU�]LMQ�EDDQEUHNHQGH�VWXGLHV�P�E�W�
YRODWLOLWHLW�YDQ�¿QDQFLsOH�PDUNWHQ��3URIHVVRU�5REHUW�6KLOOHU�LV�RRN�GH�RQWZLNNHODDU�YDQ�GH�&DVH�6KLOOHU�
LQGH[�HQ�6KLOOHU�3�(�UDWLR��NRHUVZLQVW�YHUKRXGLQJ��
'H�6KLOOHU�NRHUVZLQVW�YHUKRXGLQJ��KRXGW�UHNHQLQJ�PHW�ÀXFWXDWLHV�LQ�ZLQVWPDUJHV�WLMGHQV�FRQMXQFWXXU�
F\FOL��LV�HHQ�EHWHUH�PDUNWZDDUGHULQJ�LQGLFDWRU�GDQ�GH�DO�EHNHQGH�NRHUVZLQVW�YHUKRXGLQJ�GLH�QRUPD�
OLWHU�ZRUGW�JHEUXLNW�YRRU�KHW�EHSDOHQ�YDQ�PDUNWZDDUGHULQJ�YDQ�EHGULMYHQ�HQ�NDSLWDDOPDUNW�LQGH[HQ��

'H�6KLOOHU�NRHUVZLQVW�YHUKRXGLQJ�ZRUGW�DOV�YROJW�EHSDDOG�
��� *HEUXLN�GH�MDDUZLQVWHQ�YDQ�HHQ�6	3�����EHGULMI�YDQ�GH�DIJHORSHQ����MDDU��KLHUQD�WH�QRHPHQ�(����
��� �&RUULJHHU�GH�MDDUZLQVWHQ�YDQ�GH�DIJHORSHQ����MDDU�YRRU�LQÀDWLH��&3,��HQ�GUXN�GH]H�XLW�LQ�KHGHQ�

GDDJVH�GROODUV�
��� �1HHP�KHW�JHPLGGHOGH�YDQ�GH]H�LQÀDWLH�JHFRUULJHHUGH�(���ZLQVWHQ�
��� �'H�6KLOOHU�NRHUVZLQVW�YHUKRXGLQJ�LV�GDQ�JHOLMN�DDQ�GH�YHUKRXGLQJ�YDQ�GH�NRHUV�YDQ�GH�6	3�����

LQGH[�RYHU�GH�LQÀDWLH�JHFRUULJHHUGH�(���
2QGHUVWDDQGH�JUD¿HN�JHHIW�GH�6KLOOHU�NRHUVZLQVW�YHUKRXGLQJ�YRRU�GH�6	3������VLQGV������ZHHU�



��

=RDOV�XLW� ERYHQVWDDQGH�JUD¿HN� LV� WH� ]LHQ�ZHUG�KHW�PD[LPXP�HQ�PLQLPXP�KLHUYDQ� UHVSHFWLHYHOLMN�
EHUHLNW�LQ�GHFHPEHU������HQ�GHFHPEHU�������2S�YULMGDJ���DXJXVWXV�MO���VWRQG�GH]H�GRRU�6KLOOHU�RQW�
ZLNNHOGH�UDWLR�RS��������WHUZLMO�KHW�JHPLGGHOGH�YDQ�GH�ODDWVWH�����MDDU������LV��KHWJHHQ�LQKRXGW�GDW�
GH�EHXUV�YROJHQV�GH]H�GRRU�5REHUW�6KLOOHU�RQWZLNNHOGH�UDWLR�PRPHQWHHO�PDDU�OLHIVW�����WH�GXXU�LV�

Dow/goud ratio:
*OREDO�0DUNHW�,QGH[HQ�ZRUGHQ�JHPHWHQ�LQ�YDOXWD�YDQ�KHW�EHWURNNHQ�ODQG��(HQ�EHWHUH�PDQLHU�RP�GH]H�
LQGH[HQ�WH�PHWHQ�LV�RP�KXQ�ZDDUGHQ�XLW�WH�GUXNNHQ�LQ�7UR\�RXQFHV�JRXG�
,Q�RQGHUVWDDQGH�JUD¿HNHQ�]LMQ�GH�ZDDUGHQ�YDQ�GH�'2:�-RQHV�LQGH[�XLWJHGUXNW�LQ�JRXG��RRN�ZHO�GH�
'2:�*RXG�UDWLR�JHQRHPG��ZHHUJHJHYHQ�RYHU�GH�DIJHORSHQ�����MDDU�
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9RRUJDDQGH�JUD¿HNHQ�WRQHQ�GXLGHOLMN�GH�FD�����MDDU�'2:�*ROG�UDWLRF\FOL�HQ�GDW��JH]LHQ�YDQDI�GH�SLHN�
YDQ�����EHUHLNW�LQ�MXOL�������ZLM�RQV�PRPHQWHHO�LQ�GH�GDOHQGH�WUHQG�YDQ�GH]H�UDWLR�EHYLQGHQ�

0HW�GH�UHVSHFWLHYHOLMNH�VORWNRHUVHQ�YDQ�GH�'2:�HQ�JRXG�RS�YULMGDJ���DXJXVWXV�MO���YDQ�UHVSHFWLHYHOLMN�
����������SXQWHQ�HQ�86'����������SHU�7UR\�RXQFH��ZDV�GH�'2:�*RXG�UDWLR�RS�YULMGDJ���DXJXVWXV�
MO���������

+LHUQDDVW�WRRQW�HHUGHUJHQRHPG�����MDDU�'2:�*RXG�UDWLR�JUD¿HN�GDW�HONH�SLHN�YDQ�GH]H�UDWLR�NHHU�RS�
NHHU�JHYROJG�ZHUG�GRRU�HHQ�GLHSWHSXQW�HQ�GDW�HHQ�KHUKDOLQJ�YDQ�GH]H�WUHQG�HU�WRH�]DO�OHLGHQ�GDW�ZH�
ELQQHQ���MDDU�QDDU�HHQ�YHUJHOLMNEDDU�RI�ODJHU�GLHSWHSXQW�GDQ�GDW�YDQ������]XOOHQ�XLWNRPHQ�
8LW�ERYHQVWDDQGH�JUD¿HNHQ�EOLMNW�RRN�GDW�PRPHQWHHO�GH�'2:�*RXG�UDWLR�]LFK�LQ�VRRUWJHOLMNH�³%HDU�
7UDS´�EHYLQGW�DOV�GLH�YDQ�����������

De institutionele/professionele beleggers versus de kleine beleggers:
'H�JHVFKLHGHQLV�KHHIW�EHZH]HQ��GDW�KHW�NRRS�YHUNRRS�JHGUDJ�YDQ�LQVWLWXWLRQHOH�EHOHJJHUV��GH�SUR�
IHVVLRQDOV��HHQ�EHODQJULMNH�LQGLFDWRU�LV��ZHONH�NDQW�GH�PDUNWHQ�LQ�GH�WRHNRPVW�RS�]XOOHQ�JDDQ�HQ�GH�
NOHLQH�EHOHJJHU�DOWLMG�LQ�GH�DFKWHUXLW�VSLHJHO�KHHIW�JHNHNHQ�HQ�KLHUGRRU�DOWLMG�NRFKW�DOV�GH�SURIHVVLR�
QDOV�DDQ�KHW�YHUNRSHQ�]LMQ�HQ�DQGHUVRP�

%RYHQVWDDQGH���MDDU�JUD¿HN�WRRQW�GH�QHWWR���ZHNHQ�JHPLGGHOGH�NRRS�DFWLYLWHLWHQ�YDQ��6	3�����HI�
IHFWHQ��GRRU�SURIHVVLRQDOV�YHUVXV�GH�NOHLQH�EHOHJJHUV�

$OV�ZH�QDDU�GH]H�JUD¿HN�NLMNHQ��GDQ�]LHQ�ZH�GDW�GH�SURIHVVLRQDOV�GH�DIJHORSHQ�YLMI�MDDU�RS�WZHH�PR�
PHQWHQ�PDVVDDO�DDQ�KHW�NRSHQ�VORHJHQ��2S�EHLGH�PRPHQWHQ�ZDUHQ�SDUWLFXOLHUH�EHOHJJHUV�PDVVDDO�
DDQ�KHW�YHUNRSHQ�

'H�DIJHORSHQ�WZHH�PDDQGHQ�]LHQ�ZH�GDW�GH�SURIHVVLRQDOV�PppU�DDQGHOHQ�YHUNRSHQ�GDQ�RS�HQLJ�DQ�
GHU�PRPHQW�LQ�GH�DIJHORSHQ�YLMI�MDDU��7HUZLMO�GH�SDUWLFXOLHUH�EHOHJJHU�MXLVW�DDQ�KHW�NRSHQ�LV�JHVODJHQ�
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Correlatie margin-schuld en koers S&P-500:
'H�JHVFKLHGHQLV�KHHIW�RRN�DDQJHWRRQG�GDW�HU�HHQ�FRUUHODWLH�EHVWDDW�WXVVHQ�GH�1<6(�PDUJH�VFKXOG�
HQ�GH�NRHUV�YDQ�GH�6	3�����]RDOV�LV�WH�]LHQ�LQ�RQGHUVWDDQG�JUD¿HN��

=RDOV�XLW�GH]H�JUD¿HN�LV�WH�]LHQ�VFKRRW�LQ�VHSWHPEHU������GH�PDUJLQ�VFKXOG�RPKRRJ�RP�LQ�GH�]RPHU�
YDQ������WH�SLHNHQ��ZDDUQD�LQ�RNWREHU����������PDDQGHQ�ODWHU��GH�6	3�����SLHNWH�
1D� KHW� GLHSWHSXQW� YDQ� GH�PDUNW� YDQ�PDDUW� ������ QDP�GH�PDUJLQ� VFKXOG�ZHHU� WRH��ZDDUQD� KHW�
RPKRRJ�VFKRRW�QD�GH�DDQNRQGLJLQJ�YDQ�GH�SUHVLGHQW�YDQ�GH�$PHULNDDQVH�&HQWUDOH�%DQN��'KU��%HQ�
%HUQDQNH��LQ�GH�]RPHU�YDQ������RP�86����PLOMDUG�SHU�PDDQG�WH�JDDQ�SULQWHQ��
6LQGV�DSULO�YDQ�GLW�MDDU�EHJLQW�GH�PDUJLQ�VFKXOG�HHQ�QHHUJDDQGH�WUHQG�WH�YHUWRQHQ�

PGM Capitals analyse en commentaar:
'H�GRRU�6KLOOHU�RQWZLNNHOGH�NRHUVZLQVW�YHUKRXGLQJ��LQ�FRPELQDWLH�PHW�HHQ�GDOHQGH�'2:�QDDU�*ROG�
UDWLR��KHW�EHGUDJ�YDQ�GH�1<6(�PDUJH�VFKXOG�HQ�KHW�DDQNRRS�YHUNRRS�JHGUDJ�YDQ�GH�SURIHVVLRQHOH�
EHOHJJHUV��NXQQHQ�DOV�HHQ�WHNHQ�ZRUGHQ�JH]LHQ��GDW�GH�'2:�-RQHV�,QGH[�HHQ�SLHN�LQ�MXQL�GLW�MDDU�
KHHIW�EHUHLNW�
$DQ�GH�DQGHUH�NDQW�]LHQ�ZH�HHQ�VWHHGV�WRHQHPHQGH�YUDDJ�QDDU�HQ�SUHPLH�YRRU�DDQNRRS�I\VLHNH�
JRXG��]LOYHU�HQ�DQGHUH�HGHOPHWDOHQ�

+LHUQDDVW�]LHQ�ZH�GDW�DDQGHOHQNRHUVHQ�YDQ�PLMQERXZ�FRQJORPHUDWHQ��]RDOV�%+3�%LOOLWRQ��1<6(��%+3��
HQ�5,2�7LQWR��1<6(��5,2���GLH�IXQFWLRQHUHQ�DOV�YRRUXLWORSHQGH�LQGLFDWRUHQ�YRRU�GH��HGHO��PHWDOHQ�
SULM]HQ��VLQGV�HLQG�MXQL�GLW�MDDU�HHQ�VWLMJHQGH�WUHQG�YHUWRQHQ�]RDOV�EOLMNW�XLW�RQGHUVWDDQGH�JUD¿HN�RYHU�
GH�DIJHORSHQ���MDDU�
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7HJHOLMN�KHEEHQ�ZH�HFKWHU�GH�XQLHNH�VLWXDWLH�GDW�GH�UHQWH�KLVWRULVFK�ODDJ�LV��(Q�GDW�EHOHJJHUV�KHW�
JHYRHO�KHEEHQ�QHUJHQV�KHHQ�WH�NXQQHQ�PHW�KXQ�JHOG�

+HW�LV�GXV�KHHO�JRHG�PRJHOLMN�GDW�GH�EHXUV�QRJ�HHQ�WLMGODQJ�GRRUVWLMJW��9RRUDO�DOV�FHQWUDOH�EDQNHQ�QRJ�
HHQ�WLMG�MH��GRRUJDDQ�PHW�JHOG�SULQWHQ��0DDU�KHW�LV�RQYHUPLMGHOLMN�GDW�GH�NODS�HHQ�NHHU�]DO�NRPHQ��
+RH�ODQJHU�GH�EHXUV�GRRUVWLMJW��KRH�KDUGHU�GDDUQD�GH�NODS�JDDW�]LMQ�

2QGHU�GH�KXLGLJH�RPVWDQGLJKHGHQ�LV�KHW�YHUVWDQGLJ�RP�DDQGHOHQ�YDQ�¿QDQFLDOV�HQ�UHWDLOHUV�WH�PLM�
GHQ��WHUZLMO�MH�DQGHUH�DDQGHOHQ�]RDOV�JRXG�]LOYHU��JURQGVWRIIHQ�HQ�GLH�YDQ�KXQ�PLMQERXZ�EHGULMYHQ�
MXLVW�ZpO�PRHW�KHEEHQ�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVL�
FRWROHUDQWLH��HQ�HU�EHZXVW�YDQ�EHQW��GDW�HIIHFWHQSULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�HU�
VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ��0�E�W��EHOHJJHQ�LQ�HGHOH�PHWDOHQ�HQ�KXQ�PLMQERXZ�
EHGULMYHQ�PRHW�PHQ�UHNHQLQJ�KRXGHQ�GDW�GH]H�]HHU�YRODWLHO�NXQQHQ��ZDDUELM�GH�]LOYHUSULMV�GRRU�JH�
ULQJHUH�YROXPH��RS�GH�&20(;�YHHO�YRODWLHOHU�LV�GDQ�JRXG�LQ�EHLGH�ULFKWLQJHQ�
 

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�

$OO�WKH�DERYH�LQGLFDWRUV�VKRZ�WKDW�D��VKDUS��GHFOLQH�RI�WKH�VWRFN�PDUNHWV�LQ�WKH�QHDU�IXWXUH�LV�LQHYLWDEOH�DQG�WKH�
ORQJHU�LW�WDNHV�WR�KDSSHQ�DQG�WKH�KLJKHU�WKH�PDUNHWV�JR��WKH�KDUGHU�DQG�GHHSHU�WKLV�FUDVK�ZLOO�EH�
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Hoogtepunten kapitaalmarkten en wereldeconomieën 
12 augustus - 16 augustus

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�YRULJH�ZHHN�KHEEHQ�SODDWVJHYRQGHQ�

��� 'H�$PHULNDDQVH�'2:�-RQHVLQGH[��NHOGHUGH�PHW��������SXQWHQ�RIWHZHO������SURFHQW�
��� +HW�UHQGHPHQW�YDQ�$PHULNDDQVH�VWDDWVREOLJDWLHV�VWHHJ�QDDU�HHQ���MDDU�KRRJWHSXQW�
��� 'H�SULM]HQ�YDQ�JRXG��]LOYHU��SODWLQD�HQ�SDOODGLXP�EUHNHQ�GRRU�KXQ�ZHHUVWDQGVQLYHDX�QDDU�ERYHQ�

De Amerikaanse DOW-Jonesindex keldert

'RRU�GH�WHJHQYDOOHQGH�ZLQVWYHUZDFKWLQJ�HQ�SURJQRVH�YDQ�VRPPLJH�EHODQJULMNH�$PHULNDDQVH�EHGULM�
YHQ��JHFRPELQHHUG�PHW�YUHHV�HQ�VSHFXODWLH�GDW�GH�$PHULNDDQVH�&HQWUDOH�%DQN�GH�µ)('¶�]LMQ�VWLPXOXV�
LQ�GH�YRUP�YDQ�DDQNRRS�YDQ�VFKDWNLVWSDSLHU�]DO�YHUPLQGHUHQ��VORWHQ�DOOH�EHODQJULMNH�$PHULNDDQVH�
EHXUVLQGH[HQ�GH�ZHHN�GLHS�LQ�GH�PLQ��+LHUELM�UHJLVWUHHUGH�GH�'RZ�-RQHVLQGH[�GLW�MDDU�]LMQ�JURRWVWH�
GDOLQJ�ELQQHQ�HHQ�ZHHN��

'H�6WDQGDUG�	�3RRU¶V�����,QGH[��63;��NHOGHUGH�PHW�����SURFHQW�WRW����������SXQWHQ��GH�JURRWVWH�
ZHNHOLMNVH�GDOLQJ�VLQGV����MXQL�GLW�MDDU��'H�'RZ�JLQJ�PHW��������SXQWHQ��RIWHZHO������SURFHQW�RQ�
GHUXLW��RP�GH�ZHHN�WH�VOXLWHQ�PHW�HHQ�NRHUV�YDQ�����������SXQWHQ��GH�VOHFKWVWH�SUHVWDWLH�VLQGV�MXQL�
YRULJ�MDDU��

9RRU�EHLGH�KLHUERYHQ�JHQRHPGH�LQGH[HQ�ZDV�KHW�GH�WZHHGH�DFKWHUHHQYROJHQGH�ZHHN�GDW�]H�LQ�KHW�
URRG�VOXLWHQ��QDGDW�]H���DXJXVWXV�KXQ�UHFRUGKRRJWH�KDGGHQ�EHUHLNW�

'H�'2:�-RQHVLQGH[�� GDDOGH� YRULJH�ZHHN� YLHU� YDQ�GH� YLMI� EHXUVGDJHQ�HQ� YHUORRU� KLHUELM� LQ� WRWDDO�
�������SXQWHQ��ZDDUGRRU�KHW�]LMQ�HHUVWH�EDFN�WR�EDFN�HQ�HUJVWH�ZHNHOLMNVWH�GDOLQJ�UHJLVWUHHUGH�VLQGV�
HLQG�MXQL�GLW�MDDU�

'H�YROJHQGH�JUD¿HN�JHHIW�HHQ�RYHU]LFKW�YDQ�GH�NRHUVRQWZLNNHOLQJHQ�YDQ�GH�'2:�-RQHVLQGH[�YDQ�
YRULJH�ZHHN�

Het rendement van Amerikaanse staatsobligaties stijgt 

'H�$PHULNDDQVH�REOLJDWLHPDUNW�GLH�KHW�GLW�MDDU�DO�]ZDDU�WH�YHUGXUHQ�KHHIW�JHKDG��NHOGHUGH�YRULJH�
ZHHN�QRJ�YHUGHU��ZDDUELM�KHW�UHQGHPHQW�YDQ�KHW����MDDU�VFKDWNLVWSDSLHU�RS�HHQ���MDDU�KRRJWHSXQW�
NZDP�WH�VWDDQ�

'H�YHUNRRSJROI�YDQ�YHUOHGHQ�ZHHN�ZHUG�JHGUHYHQ�GRRU�GH�DDQKRXGHQGH�YUHHV�GDW�GH�$PHULNDDQVH�
&HQWUDOH�%DQN��GH�µ)HGHUDO�5HVHUYH¶�]LMQ�DDQNRSHQ�YDQ�$PHULNDDQVH�VWDDWVREOLJDWLHV�PHW�LQJDQJ�YDQ�
YROJHQGH�PDDQG�]DO�YHUPLQGHUHQ�
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=RDOV�PLVVFKLHQ�EHNHQG�LV�ELM�GH�OH]HU��LV�RS�GLW�PRPHQW�GH�µ)HGHUDO�5HVHUYH¶�GH�JURRWVWH�HQ�EHODQJ�
ULMNVWH�NRSHU�YDQ�$PHULNDDQVH�VWDDWVREOLJDWLHV��'H�YUHHV�ELM�EHOHJJHUV�LV�GDQ�RRN�WHUHFKW��GDW�LQGLHQ�
GH]H�]LFK�]RX�WHUXJWUHNNHQ��GH�EHODQJULMNVWH�PRWRU�DFKWHU�GH�REOLJDWLHNRHUV�ZHJYDOW��ZDDUGRRU�GH]H�
NRHUV�VQHO�]DO�NHOGHUHQ�
$OV�JHYROJ�KLHUYDQ�VWHHJ�KHW�UHQGHPHQW�YDQ�KHW����MDDU�VFKDWNLVWSDSLHUYRULJH�ZHHN�YULMGDJ�WRW�HHQ�
��MDDU�KRRJWHSXQW�YDQ�������SURFHQW��]RDOV�WH�]LHQ�LV�LQ�GH�YROJHQGH�JUD¿HN�

9RRU�GH�GXLGHOLMNKHLG��REOLJDWLHNRHUVHQ�EHZHJHQ�WHJHQJHVWHOG�DDQ�KXQ�UHQGHPHQW��6WLMJW�GH�NRHUV�
YDQ�HHQ�REOLJDWLH�GDQ�GDDOW�KHW�UHQGHPHQW�HQ�YLFH�YHUVD��9HUJHOLMNW�X�KHW�PHW�GLYLGHQGUHQGHPHQW�ELM�
DDQGHOHQ�

'H�SULM]HQ�YDQ�JRXG��]LOYHU��SODWLQD�HQ�SDOODGLXP��EUHNHQ�GRRU�KXQ�ZHHUVWDQGVQLYHDX�QDDU�ERYHQ�
9ROJHQV�HHQ�DUWLNHO�YDQ�GH�µ:RUOG�*ROG�&RXQFLO¶�GRQGHUGDJ��KHEEHQ�SDUWLFXOLHUH�EHOHJJHUV�HQ�FRQVX�
PHQWHQ�ZHUHOGZLMG��PDDU�KRRIG]DNHOLMN�LQ�,QGLD�HQ�&KLQD��ÀLQN�JHEUXLNJHPDDNW�YDQ�GH�ODJHUH�JRXG�
SULMV�LQ�KHW�WZHHGH�NZDUWDDO�YDQ�GLW�MDDU�RP�PDVVDDO�I\VLHN�JRXG��ELM��WH�NRSHQ�
9ROJHQV�KHW�KLHUERYHQ�JHQRHPGH�DUWLNHO��KHEEHQ�SDUWLFXOLHUH�EHOHJJHUV�HQ�FRQVXPHQWHQ�RYHU�GH�KHOH�
ZHUHOG�����SURFHQW�PHHU�JRXG�LQ�GH�SHULRGH�DSULO�MXQL�JHNRFKW��LQ�YHUJHOLMNLQJ�PHW�KHW�WZHHGH�NZDU�
WDDO�YRULJ�MDDU��ZDDUGRRU�GH�WRWDOH�DDQNRSHQ�YDQ�JRXGHQ�VLHUDGHQ��JRXGEDUHQ�HQ��PXQWHQ���������
PHWULVFKH�WRQ�EHGURHJ�
9RULJH�ZHHN�EUDN�JRXG�]RZHO�XLW�]LMQ�WUDGLQJ�UDQJH�YDQ�GH�ODDWVWH�WZHH�PDDQGHQ�DOV�]LMQ�EHODQJULMNH�
ZHHUVWDQGVQLYHDX�YDQ�86'���������SHU�WUR\RXQFH��QDDU�ERYHQ�WRH��RP�GH�ZHHN�WH�VOXLWHQ�PHW�HHQ�
NRHUV�YDQ�86'����������SHU�WUR\RXQFH��]RDOV�DI�WH�OH]HQ�LV�XLW�GH�YROJHQGH�JUD¿HN�
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7HQ�DDQ]LHQ�YDQ�]LOYHU��LQ�KHW�WZHHGH�NZDUWDDO�YDQ�GLW�MDDU��VWHHJ�GH�LPSRUW�YDQ�I\VLHN�]LOYHU�LQ�,QGLD�
PHW�PDDU�OLHIVW�����PHWULVFKH�WRQ�RIWHZHO�����SURFHQW��ZDW�JHOLMN�LV�DDQ�RQJHYHHU�HHQ�GHUGH�YDQ�GH�
WRWDOH�ZHUHOGZLMGH�PDDQGHOLMNVH�SURGXFWLH�YDQ�]LOYHU�
,Q�GH�PDDQG�MXOL�EHGURHJ�GH�KRHYHHOKHLG�JHwPSRUWHHUG�]LOYHU�XLW�,QGLD�����PHWULVFKH�WRQ��ZHONH�KHW�
WZHHGH�KRRJVWH�PDDQGLPSRUWFLMIHU�LV�YDQ�,QGLD�YDQ�]LOYHU�YDQ�GH�DIJHORSHQ�YLMI�MDDU�

$OV�NODS�RS�GH�YXXUSLMO�ZHUG�HU�YRULJH�ZHHN�LQ�6LQJDSRUH�HHQ�NOXLV�JHRSHQG��ZDDULQ�PDDU�OLHIVW�����
WRQ�]LOYHU�NDQ�ZRUGHQ�RSJHVODJHQ��'H]H�NOXLV�ZRUGW�JHRSHQG�RP�LQ�WH�VSHOHQ�RS�GH�JURHLHQGH�YUDDJ�
QDDU�I\VLHN�]LOYHU��+RHZHO�GH�]LOYHUSULMV�KHW�DIJHORSHQ�MDDU�PHW�PDDU�OLHIVW�����LV�JHGDDOG��LV�GH�LQWH�
UHVVH�LQ�I\VLHN�]LOYHU�HQ�JRXG�YDQ�$]LDWLVFKH�YHUPRJHQGHQ�RQYHUPLQGHUG�JURRW�JHEOHYHQ�
+HW�LV�QRHPHQVZDDUGLJ�GDW�GH]H�QLHXZH�IDFLOLWHLW��ELM�KDDU�RSHQLQJ�DO�YRRU����SURFHQW�ZDV�YROJH�
ERHNW�
9RULJH�ZHHN�EUDN�]LOYHU�]RZHO�GRRU�]LMQ�86'����DOV�GRRU�]LMQ�86'�������ZHHUVWDQGVQLYHDX�QDDU�ERYHQ�
WRH��RP�GH�ZHHN�DI�WH�VOXLWHQ�PHW�HHQ�SULMV�YDQ�86'��������=LH�YROJHQGH�JUD¿HN�

3ODWLQD�HQ�SDOODGLXP�VORWHQ�YRULJH�ZHHN�EHLGH�RS�KXQ���PDDQG�KRRJWHSXQWHQ�YDQ�UHVSHFWLHYHOLMN�86'�
������HQ�86'�����SHU�WUR\RXQFH��ZDDUELM�GH�SULMV�YDQ�SDOODGLXP�ZHHU�DDQ�KHW�µÀLUWHQ¶�LV��PHW�]LMQ�
KRRJWHSXQW�LQ�GH���H�ZHHN�YDQ�86'�����SHU�WUR\RXQFH�
'H�YROJHQGH�JUD¿HNHQ�JHYHQ�HHQ�RYHU]LFKW�YDQ�GH�RQWZLNNHOLQJ�YDQ�GH�SULM]HQ�YDQ�SODWLQD�HQ�SDO�
ODGLXP�LQ�GH�ODDWVWH�GHUWLJ�GDJHQ�



��

Analyse en commentaar PGM Capitals
*HGXUHQGH�GH�ODDWVWH�WZHH�ZHNHQ�KHEEHQ�ZH�YRRU�KHW�HHUVW�VLQGV�ODQJH�WLMG�JH]LHQ�GDW�SULM]HQ�YDQ�
]RZHO�JRXG��]LOYHU��SODWLQD�HQ�SDOODGLXP�KRJHUH�SLHNHQ�HQ�GDOHQ�KHEEHQ�JHNHQG�LQ�YHUJHOLMNLQJ�PHW�
YRRUJDDQGH�SLHNHQ�HQ�GDOHQ��ZDW�DOV�HHQ�VLJQDDO�NDQ�ZRUGHQ�JH]LHQ�GDW�GH�SULM]HQ�YDQ�GH]H�HGHOPH�
WDOHQ�PRPHQWHHO��ZHHU��LQ�HHQ�RSJDDQGH�WUHQG�WHUHFKW�]LMQ�JHNRPHQ�

+HW]HOIGH�NDQ�JH]HJG�ZRUGHQ�YDQ�GH�NRHUVHQ�YDQ�GH�DDQGHOHQ�YDQ�GH�WZHH�JURRWVWH�PLMQERXZFRQ�
JORPHUDWHQ�WHU�ZHUHOG��%+3�%LOOLWRQ��%+3��HQ�5,2�7LQWR��5,2���GLH�GRRU�KXQ����GDDJVH�SULMVJHPLGGHO�
GH�QDDU�ERYHQ�]LMQ�GRRUJHEURNHQ�HQ�RS�KHW�SXQW�VWDDQ�RP�RRN�GRRU�KXQ�����GDDJVH�SULMVJHPLGGHOGH�
QDDU�ERYHQ�WRH�GRRU�WH�EUHNHQ��'H�VWHUN�SRVLWLHYH�NRHUVRQWZLNNHOLQJ�YDQ�EHLGH�PLMQERXZEHGULMYHQ�
JHFRPELQHHUG�PHW�HHQ�PRJHOLMNH�GRRUNUXLVLQJ�YDQ�KXQ�����GDDJVH�SULMVJHPLGGHOGH�YROJHQGH�ZHHN�
NDQ�DOV�HHQ�]HHU�EXOOLVK�VLJQDDO�ZRUGHQ�JH]LHQ�YRRU�GH�RQWZLNNHOLQJ�YDQ�]RZHO�JURQGVWRISULM]HQ�DOV�
GH�NRHUV�YDQ�GH]H�HQ�DQGHUH�PLMQERXZEHGULMYHQ�

'H�YROJHQGH�JUD¿HN�WRRQW�GH�SULMVRQWZLNNHOLQJ�YDQ�%+3�%LOOLWRQ�HQ�GLH�YDQ�5,2�7LQWR�VDPHQ�PHW�KXQ�
���HQ�����GDJHQ�SULMVJHPLGGHOGH�RYHU�GH�ODDWVWH����GDJHQ�



��

%XOOLVK�WUHQGV�LQ�GH�SULM]HQ�YDQ�JRXG��]LOYHU�HQ�GH�DDQGHOHQNRHUVHQ�YDQ�ZHUHOGV�JURRWVWH�HQ�RS�ppQ�
QD�JURRWVWH�PLMQERXZEHGULMI�LQ�FRPELQDWLH�PHW�HHQ�VWLMJHQGH�UHQGHPHQW�YDQ����MDDU�VFKDWNLVWSDSLHU�
YDQ�$PHULND��NDQ�DOV�HHQ�YURHJ�ZDDUVFKXZLQJVVLJQDDO�ZRUGHQ�JH]LHQ�YRRU�KHW�XLWEUHNHQ�YDQ�HHQ�
SHULRGH�YDQ�ZHUHOGZLMGH��K\SHU�LQÀDWLH�

9RRU�ZDW�GH�NDSLWDDOPDUNWHQ�LQ�GH�96�EHWUHIW��NXQQHQ�ZH�RS�NRUWH�WHUPLMQ�HHQ�FRUUHFWLH�YDQ���WRW�
�� SURFHQW� YHUZDFKWHQ��ZDDUQD� GH]H� ]LFK� QDDU� DOOH�ZDDUVFKLMQOLMNKHLG� ]LMZDDUWV� ]XOOHQ� EHJHYHQ� LQ�
DIZDFKWLQJ�YDQ�GH�YHUJDGHULQJ�YDQ�KHW�VWHOVHO�YDQ�$PHULNDDQVH�&HQWUDOH�%DQNHQ�RS����HQ����VHS�
WHPEHU�

2QGHU�GH�KXLGLJH�RPVWDQGLJKHGHQ�LV�KHW�YHUVWDQGLJ�RP�]RZHO�REOLJDWLHV�DOV�DDQGHOHQ�YDQ�¿QDQFLDOV�
HQ�UHWDLOHUV�WH�PLMGHQ��WHUZLMO�KHW�DDQ�GH�DQGHUH�NDQW�DDQ�WH�EHYHOHQ�LV��RP�]RZHO�HGHOPHWDOHQ�DOV�
DDQGHOHQ�YDQ�PLMQERXZEHGULMYHQ��ELM��WH�NRSHQ�

+HW� LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�UL�
VLFRWROHUDQWLH�HQ�X�HUYDQ�EHZXVW�EHQW��GDW�HIIHFWHQSULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�
VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ��0HW�EHWUHNNLQJ�WRW�KHW�EHOHJJHQ�LQ�HGHOPHWDOHQ�HQ�
KXQ�PLMQERXZEHGULMYHQ�PRHW�PHQ�UHNHQLQJ�KRXGHQ�GDW�GH]H�]HHU�YRODWLHO�NXQQHQ�]LMQ��ZDDUELM�GH�
]LOYHUSULMV�GRRU�JHULQJHUH�YROXPHV�RS�GH�&RPH[�YHHO�YRODWLHOHU�LV�GDQ�JRXG�LQ�EHLGH�ULFKWLQJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�

$OO�WKH�DERYH�LQGLFDWRUV�VKRZ�WKDW�D��VKDUS��GHFOLQH�RI�WKH�VWRFN�PDUNHWV�LQ�WKH�QHDU�IXWXUH�LV�LQHYLWDEOH�DQG�WKH�
ORQJHU�LW�WDNHV�WR�KDSSHQ�DQG�WKH�KLJKHU�WKH�PDUNHWV�JR��WKH�KDUGHU�DQG�GHHSHU�WKLV�FUDVK�ZLOO�EH�



��

Hoogtepunten kapitaalmarkten en wereldeconomieën 
19 augustus - 23 augustus

,Q�GH]H�HGLWLH�ZLOOHQ�ZH�LQJDDQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�ZHUHOG�
HFRQRPLHsQ�GLH�KHEEHQ�SODDWVJHYRQGHQ�LQ�GH�ZHHN�YDQ����DXJXVWXV��������HQ�DOV�YROJW�

�� �+RRIGOLMQHQ�XLW�GH�QRWXOHQ�YDQ�GH�PHHWLQJ�YDQ�KHW�VWHOVHO��$PHULNDDQVH�&HQWUDOH�%DQNHQ��YHU�
VFKHQHQ�RS�ZRHQVGDJ�����DXJXVWXV�MO��

�� �5HVHUYHV�YDQ�&HQWUDOH�%DQNHQ�YDQ�RSNRPHQGH�(FRQRPLHsQ�XLWJH]RQGHUG�&KLQD��GDOHQ�PHW����
PLOMDUG�86�'ROODUV�

�� �'H�KDQGHO�RS�GH�$PHULNDDQVH�WHFKQRORJLHEHXUV�1$6'$4�GLH�GULH�XXU�SODW�ODJ�GRRU�HHQ�VWRULQJ�
�� =LOYHU�EOLMIW�VWLMJHQ�HQ�LV�WHUXJ�LQ�HHQ�EXOO�PDUNW

Hoofdlijnen uit de notulen van de meeting van het stelsel Amerikaanse Centrale Banken, 
verschenen op woensdag, 21 augustus jl.:

'H�QRWXOHQ�YDQ�GH�ODDWVWH�YHUJDGHULQJ�YDQ�KHW�VWHOVHO�YDQ�$PHULNDDQVH�&HQWUDOH�%DQNHQ�YDQ�MXOL�MO���
JHSXEOLFHHUG�RS�ZRHQVGDJ�����DXJXVWXV� MO���JDI� LQYHVWHHUGHUV�ZHLQLJ�GXLGHOLMNKHLG�RI�HQ�ZDQQHHU�
GH�$PHULNDDQVH�&HQWUDOH�%DQN��GH�³)(' �́�]DO�EHJLQQHQ�KDDU�VWLPXOXV�LQ�GH�YRUP�YDQ�DDQNRRS�YDQ�
VFKDWNLVW�SDSLHU�WH�YHUPLQGHUHQ��

'H�QRWXOHQ�JDYHQ�LQYHVWHHUGHUV�ZHLQLJ�KRXYDVW��RQGDQNV�HU�EUHGH�VWHXQ�ELQQHQ�GH�)('�LV�RP�KHW�
SODQ�GDW�RS�WDIHO�OLJW��RP�VWDS�YRRU�VWDS�HHQ�DDQYDQJ�WH�PDNHQ�PHW�GH�DDQNRRS�YDQ�$PHULNDDQVH�
VFKDWNLVW�SDSLHU�WHUXJ�WH�GULQJHQ�� LV�HU�WRFK�YHHO�YHUGHHOGKHLG�WXVVHQ�GH� OHGHQ�RYHU�HHQ�SODQ�YDQ�
DDQSDN�LQ�GH]H��

(QNHOH�OHGHQ�KHEEHQ�KHW�LGHH�JHRSSHUG�RP�KHW�SURJUDPPD�µHQLJV]LQV¶�WH�YHUWUDJHQ��DQGHUHQ�JDYHQ�
DDQ�GDW�JHGXOG� LQ�GH]H�JHERGHQ�LV��HQ�RP�DDQYXOOHQGH�LQIRUPDWLH�HQ�FLMIHUV�RYHU�GH�HFRQRPLH�WH�
HYDOXHUHQ�DOYRUHQV�WH�KDQGHOHQ�

+RRIGOLMQHQ�YDQ�GH�)20&�QRWXOHQ�]RDOV�YULMJHJHYHQ����DXJXVWXV������
�� �%LMQD�DOOH�)20&�FRPPLVVLHOHGHQ�KHEEHQ�JHHQ�EH]ZDDU�PHW�KHW�SURJUDPPD�YDQ�UHGXFWLH�YDQ�

DDQNRRS�YDQ�$PHULNDDQVH�6FKDWNLVWSDSLHU�GRRU�GH�$PHULNDDQVH�&HQWUDOH�%DQN�GH�³)('´
�� �(HQ�SDDU�FRPPLVVLH�OHGHQ�EHQDGUXNWHQ��RP�JHHQ�RYHUKDDVWH�EHVOLVVLQJ�WH�QHPHQ�LQ�GH]H�GHOL�

FDWH�]DDN�
�� �$QGHUH�OHGHQ�VXJJHUHHUGHQ��GDW�KHW�PLVVFKLHQ�ELQQHQNRUW�WLMG�ZRUGW�RP�KHW�DDQNRRS�WHPSR�YDQ�

$PHULNDDQVH�6WDDWVREOLJDWLH�GRRU�GH�)('�WH�YHUPLQGHUHQ�
�� �'H�$PHULNDDQVH�ZHUNORRVKHLGFLMIHUV�µ]LMQ�DDQ]LHQOLMN¶�JHGDDOG�QD�LQWURGXFWLH�YDQ�KHW�4(���SUR�

JUDPPD�HQ�GDW�GH�DUEHLGVPDUNW�PHGH�KLHUGRRU�DDQ�KHW�DDQWUHNNHQ�LV��
�� �/DJH�LQÀDWLHFLMIHUV�YRUPHQ�HHQ�ULVLFR�IDFWRU�ZDDUPHH�UHNHQLQJ�PRHW�ZRUGHQ�JHKRXGHQ�
�� �9HUVFKLOOHQGH�)('�FRPPLVVLHOHGHQ�]LMQ�EHUHLG�RP�YHUODJLQJ�YDQ�����SURFHQW��ZHUNORRVKHLG�GUHP�

SHO�WH�RYHUZHJHQ��LQGLHQ�GLW�KHW�EHVOXLWYRUPLQJVSURFHV�YHUJHPDNNHOW�
�� �(HQ�SDDU�]LMQ�EH]RUJG�GDW�VWHHGV�YHUDQGHUHQGH�SURJQRVHV�HQ�RXWORRN�YDQ�GH�)('�P�E�W��$PHUL�

NDDQVH�(FRQRPLH��GH�HIIHFWLYLWHLW�YDQ�EHOHLGVPDDWUHJHOHQ�NDQ�RQGHUPLMQHQ�
�� �6RPPLJHQ�YUH]HQ�GDW�KRJHUH�PDUNWUHQWH�UHPPHQG�HQ�YHUWUDJHQG�NDQ�JDDQ�ZHUNHQ�RS�GH�$PH�

ULNDDQVH�HFRQRPLH�



��

+RHZHO�KHW�PRHLOLMN�LV�RP�DDQ�WH�WRQHQ��GDW�GH�$PHULNDDQVH�HFRQRPLH�GH¿QLWLHI�DDQ�KHW�DDQWUHNNHQ�
LV��JHYHQ�GH�VWDWLVWLHNHQ�YDQ��KHW�GHSDUWHPHQW�YDQ�DUEHLGV]DNHQ�DDQ��GDW�VLQGV�GH�LQWURGXFWLH�YDQ�
4(���GH�ZHUNHORRVKHLGVFLMIHUV�LQ�$PHULND�JHGDDOG�]LMQ�YDQ�����QDDU�����SURFHQW�

'H�YROJHQGH�PDDQGHOLMNVH�EDQHQ�HQ�ZHUNHORRVKHLG�FLMIHUV�GLH�RYHU�SDDU�ZHNHQ�]XOOHQ�ZRUGHQ�JH�
SXEOLFHHUG��]RXGHQ�EHSDOHQG�NXQQHQ�]LMQ�RI�GH�)('�WLMGHQV�KXQ�YROJHQGH�PHHWLQJ�LQ�VHSWHPEHU�GH�
NRJHO�GRRU�GH�NHUN�]DO�MDJHQ�

'RRU�JHEUHN�DDQ�GXLGHOLMNKHLG�ZHONH�NDQW�GH�)('�]DO�RSJDDQ�P�E�W��DDQNRRS�YDQ�$PHULNDDQVH�VWDDWV�
REOLJDWLHV��UHDJHHUGHQ�GH�$PHULNDDQVH�REOLJDWLHPDUNWHQ�HQLJV]LQV�QHUYHXV��ZDDUELM�GH�NRHUV�YDQ�GH�
���MDULJH�VFKDWNLVWSDSLHU�QDDU�HHQ�QLHXZH���MDDU�KRRJWHSXQW�YDQ�������SURFHQW�VWHHJ�RS�ZRHQVGDJ�
MO���]RDOV�EOLMNW�XLW�RQGHUVWDDQGH�JUD¿HN�

Reserves van Opkomende markten uitgezonderd China daalden sinds mei dit jaar met 81 
miljard USD-Dollars:

9ROJHQV�HHQ�EHULFKW�YHUVFKHQHQ�LQ�GH�³)LQDQFLDO�7LPHV´�YDQ�GRQGHUGDJ����MXQL�MO���]LMQ�GH�UHVHUYHV�ELM�
&HQWUDOH�%DQNHQ�LQ�GH�GHUGH�ZHUHOG��XLWJH]RQGHUG�GLH�YDQ�&KLQD��VLQGV�PHL�GLW�MDDU�PHW����PLOMDUG�
86�'ROODUV�JHGDDOG��DOV�JHYROJ�YDQ�XLWVWURRP�YDQ�NDSLWDDO�XLW�KXQ�UHVHUYHV�HQ�YDOXWD�LQWHUYHQWLHV�

'H�UHGXFWLH�ZDV�KHW�JURRWVW� LQ��,QGRQHVLs�GLH�HHQ�GDOLQJ�KHHIW�JH]LHQ�YDQ������SURFHQW�YDQ�KDDU�
&HQWUDOH�%DQN�UHVHUYHV�LQ�GH�SHULRGH�YDQ�HLQG�DSULO�WRW�PHW�HLQG�MXOL��GH�7XUNVH�UHVHUYHV�GDDOGHQ�PHW�
�����SURFHQW�HQ�GLH�YDQ�2HNUDwQH�GDDOGH�PHW�ELMQD����SURFHQW��

,QGLD��JHEUXLNWH�RQJHYHHU�����SURFHQW�YDQ�KDDU�UHVHUYHV�RP�KDDU�PXQW�GH�5RHSLH�WH�RQGHUVWHXQHQ��
GLW�RP�YHUGHUH�NRHUVGDOLQJ�WH�YRRUNRPHQ��QDGDW�GH]H�IRUV�LQ�NRHUV�LV�JHGDDOG��VLQGV�PHL�GLW�MDDU��]RDOV�
YDQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�



��

Nasdaq drie uur plat door storing:

'H�$PHULNDDQVH�WHFKQRORJLHEHXUV�GH�³1$6'$4´�EHOHHIGH�GRQGHUGDJ�MO���HHQ�QDFKWPHUULH��ZDDUELM�
GH�KDQGHO�LQ�DOOH�RS�GH�1$6'$4�JHQRWHHUGH�HIIHFWHQ�ZHUG�VWRSJH]HW�RP�������S�P��('7��DOV�JHYROJ�
YDQ�HHQ�WHFKQLVFK�SUREOHHP��QD�XUHQ�YDQ�YHUZDUULQJ�HQ�HHQ�DDQWDO�YDOVH�VWDUWV��KHUYDWWH�GH�KDQGHO�
]LFK�URQG�������('7��]R�RQJHYHHU�HHQ�KDOI�XXU�YRRU�VOXLWLQJVWLMG��]RDOV�YDQ�RQGHUVWDDQGH�FRPSXWHU�
VFUHHQ�YDQ�GH�1$6'$4�LV�WH�]LHQ�

%HOHJJHUV�GLH�JHHQ�LQWHUHVVH�PHHU�KDGGHQ�LQ�GH�VWHUN�LQJHNRUWH�KDQGHOVVHVVLH�NRQGHQ�KXQ�RUGHUV�
YRRU�GH�KHUYDWWLQJ�YDQ�GH�KDQGHO�LQWUHNNHQ��2UGHUV�GLH�DO�XLWVWRQGHQ�YRRUGDW�KHW�FRPSXWHUV\VWHHP�
FUDVKWH��ZHUGHQ�JHZRRQ�XLWJHYRHUG��DOGXV�1$6'$4�
9ROJHQV�GH�1$6'$4�ZDV�KHW�GH�³6HFXULWLHV�,QIRUPDWLRQ�3URFHVVRU´���GH�IHHG�GLH�GXL]HQGHQ�DDQGHOHQ�
HQ�RSWLHNRHUVHQ�YHUVSUHLG��GLH�PHW�HHQ�WHFKQLVFK�SUREOHHP�NDPSWH�

'H�VWRULQJ�]RUJGH�HU�YRRU�GDW�GH�1$6'$4�&RPSRVLWLH��HHQ�YHHO�JHYROJGH�LQGH[��HQ�GH�WZHHGH�JURRW�
VWH�EHXUV�RS�DDUGH�QD�GH�1<6(��voor het eerst sinds in zijn geschiedenis�VWLO�NZDP�WH�OLJJHQ�

Zilver stijgt en is terug in een bull-markt:

'H�=LOYHUSULMV�VWHHJ��YULMGDJ����DXJXVWXV�MO���PHW�86'�������SHU�7UR\�2XQFH�RP�GH�ZHHN�WH�VOXLWHQ�RS�
HHQ�NRHUV�YDQ�86'�������SHU�2XQFH��]RDOV�WH�]LHQ�LV�LQ�RQGHUVWDDQGH�JUD¿HN��



��

'H�VORWNRHUV�YDQ�=LOYHU�YDQ�YULMGDJ�����DXJXVWXV�YDQ�86'�������SHU�7UR\�2XQFH��ZDV�KDDU�KRRJVWH�
VORWNRHUV�VLQGV���PHL�YDQ�GLW�MDDU��9DQXLW�KDDU�GLHSWHSXQW�YDQ����MXQL������YDQ�86'�������SHU�7UR\�
2XQFH�� LV� ]LOYHU�PHW�86'������SHU�7UR\�2XQFH�RI�������SURFHQW�JHVWHJHQ�� ]RDOV�EOLMNW�XLW�RQGHU�
VWDDQGH���PDDQGHQ�]LOYHUSULMV�JUD¿HN�

*HEDVHHUG�RS�GH�GH¿QLWLH��GDW�PHQ�YDQ�HHQ�EXOO�PDUNW�NDQ�VSUHNHQ�DOV�HU�HHQ�VWLMJLQJ�YDQ�WHQPLQVWH�
���SURFHQW�YRRU�HHQ�ODQJH�SHULRGH�LV�ZDDUJHQRPHQ��NXQQHQ�ZH�FRQFOXGHUHQ�GDW�]LOYHU�HHQ�EXOO�PDUNW�
HWDSSH�GH]H�ZHHN�LV�LQJHJDDQ�

Analyse en commentaar PGM Capitals
2S�YULMGDJ����DXJXVWXV�MO���PDDNWH�KHW�PLQLVWHULH�YDQ�HFRQRPLVFKH�]DNHQ�LQ�GH�9HUHQLJGH�6WDWHQ��
EHNHQG��GDW�GH�YHUNRRS�YDQ�QLHXZH�HHQJH]LQVZRQLQJHQ�LQ�MXOL�PHW������SURFHQW�LV�JHGDDOG�HQ�QX�RS�
KHW�ODDJVWH�QLYHDX�LQ�QHJHQ�PDDQGHQ�OLJW��'H]H�EHULFKWJHYLQJ�]HW�WZLMIHOV�LQ�RI�GH�ZRQLQJPDUNW�LQ�
$PHULND�ZHUNHOLMN�DDQ�KHW�KHUVWHOOHQ�LV��'H�JHUDSSRUWHHUGH�FLMIHUV�ODJHQ�YHU�EHQHGHQ�GH�YHUZDFKWLQ�
JHQ�YDQ�HFRQRPHQ�HQ�DQDOLVWHQ�HQ�NDQ�DOV�HHQ�WHNHQ�ZRUGHQ�JH]LHQ�GDW�UHFHQWH�UHQWH�VWLMJLQJ�LQ�GH�
96��]ZDDU�KDDU�WRO�EHJLQW�WH�HLVHQ�RS�GH�$PHULNDDQVH�HFRQRPLH�

$OV� UHDFWLH� RS� GH� JHUXFKWHQ� GDW� GH� ³)('´� ELQQHQNRUW� ]RX� EHJLQQHQ�PHW� KHW� DIERXZHQ� YDQ� KDDU�
REOLJDWLH�DDQNRSHQ��LV�KHW�UHQGHPHQW�YDQ�$PHULNDDQVH����MDDU�VFKDWNLVWSDSLHU�HQ�KLHU�WHQ�JHYROJH�
GH�K\SRWKHHNUHQWH�LQ�$PHULND�VLQGV�PHL�YDQ�GLW�MDDU�RRN�IRUV�JHVWHJHQ��]RDOV�EOLMNW�XLW�RQGHUVWDDQG�
JUD¿HN�YDQ�GH�6W�/RXLV�)('�



��

 

+LHUQDDVW� LV�KHW� YHUPHOGHQVZDDUGLJ��GDW�KHW�4(��� VWLPXOXV�SURJUDPPD�YDQ�GH� ³)('´�RQWZRUSHQ�
LV��RP�GH�UHQWH�LQ�$PHULND�ODDJ�WH�KRXGHQ��ZDDUGRRU�KHW�PDNNHOLMNHU�]DO�]LMQ�YRRU�EHGULMYHQ��RP�WH�
LQYHVWHUHQ�HQ�XLW�WH�EUHLGHQ�HQ�KLHUGRRU�GH�ZHUNJHOHJHQKHLG�LQ�$PHULND�WH�VWLPXOHUHQ�

'H�KXL]HQYHUNRRS�FLMIHUV�YDQ�YULMGDJ�MO���ODWHQ�]LHQ�GDW�GH]H�KRJHUH�K\SRWKHHNUHQWH�QX�HHQ�LPSDFW�
KHEEHQ�RS�GH�$PHULNDDQVH�ZRQLQJPDUNW��PHW�DOV�PRJHOLMNH�JHYROJ�GDW�GH�)('�]HHU�ZDDUVFKLMQOLMN��
KDDU�REOLJDWLH�DDQNRSHQ�QLHW�]DO�JDDQ�YHUPLQGHUHQ��]RDOV�HHUGHU�JHGDFKW�

+HW�SODW�OLJJHQ�YDQ�KDQGHO�RS�GH�1$6'$4�EHXUV�YRRU�PHHU�GDQ�GULH�XXU�YDQ�DIJHORSHQ�GRQGHUGDJ��LV�
YROVWUHNW�RQDDQYDDUGEDDU�LQ�GH]H�PRGHUQH�WLMG���'H�1$6'$4�DOV�WRRQDDQJHYHQG�HQ�WZHHGH�JURRWVWH�
EHXUV�RS�DDUGH�PRHVW�UHGXQGDQWLH��EDFN�XS�V\VWHPHQ�KHEEHQ�LQJHERXZG�RP�HHQ���RQGHUEUHNLQJ�YDQ�
GH�KDQGHO�WH�YRRUNRPHQ�RS�]LMQ�SODWIRUP�

*RXG�� ]LOYHU��3ODWLQD�HQ�3DOODGLXP�VORWHQ�DOOHPDDO�GH�ZHHN�KRJHU��ZDDUELM� 6LOYHU� LQ�RSYROJLQJ�YDQ�
3ODWLQD�HQ�3DOODGLXP�QX�RRN�LQ�KDDU�YROJHQGH�EXOO�PDUNHW�IDVH�YDQDI�KHW�GLHSWHSXQW�YDQ����MXQL�MO���
LV�LQJHWUHGHQ�

$OV�JRXG�HULQ�VODDJW�RP�YROJHQGH�ZHHN�GRRU�WH�EUHNHQ�GRRU�86'����������SHU�7UR\�2XQFH��]DO�KHW�
RRN�LQ�KDDU�QLHXZH�EXOO�PDUNHW�IDVH�LQJDDQ�

'H�.RHUVHQ�YDQ�ELMQD�DOOH�*RXG�HQ�=LOYHU�PLMQERXZ�EHGULMYHQ�VWHJHQ�YRULJH�ZHHN�JHPLGGHOG�PHW�
PHHU�GDQ����SURFHQW��ZDDUYRRU�GH�PHHVWH�YDQ�KXQ�LQ�HHQ�QLHXZH�EXOO�PDUNW�IDVH�]LMQ�EHODQG�GLW�
JH]LHQ�YDQXLW�KXQ�GLHSWHSXQW�YDQ����MXQL�MO��

'H�NRHUVHQ�YDQ�*RXG�HQ�=LOYHU�PLMQERXZ�EHGULMYHQ�ZRUGHQ�EHVFKRXZG�DOV�HHQ�WRHNRPVW�JHULFKWH�
LQGLFDWRU�LQ�ZHONH�ULFKWLQJ�GH�PDUNW�JHORRIW�GDW�GH]H�HGHOPHWDOHQ�SULM]HQ�LQ�GH��QDELMH��WRHNRPVW�]DO�
JDDQ��'H�VWHUNH�NRHUVSUHVWDWLH�YDQ�GH�DDQGHOHQ�YDQ�GH]H�PLMQERXZ�EHGULMYHQ�YRULJH�ZHHN�NDQ�GH�
HHUVWH�LQGLFDWLH�ZRUGHQ�JH]LHQ�GDW�HU�HHQ�VWHUNH�EXOO�PDUNW�LQ�GH]H�HGHOPHWDOHQ�RS�NRPVW�NDQ�]LMQ�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVL�
FRWROHUDQWLH��HQ�HU�EHZXVW�YDQ�EHQW��GDW�HIIHFWHQSULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�HU�
VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ��0�E�W��EHOHJJHQ�LQ�HGHOH�PHWDOHQ�HQ�KXQ�PLMQERXZ�
EHGULMYHQ�PRHW�PHQ�UHNHQLQJ�KRXGHQ�GDW�GH]H�]HHU�YRODWLHO�NXQQHQ�]LMQ��ZDDUELM�GH�]LOYHUSULMV�GRRU�
JHULQJHUH�YROXPH�RS�GH�&20(;�YHHO�YRODWLHOHU�LV�GDQ�JRXG�LQ�EHLGH�ULFKWLQJHQ�
 

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�

$OO�WKH�DERYH�LQGLFDWRUV�VKRZ�WKDW�D��VKDUS��GHFOLQH�RI�WKH�VWRFN�PDUNHWV�LQ�WKH�QHDU�IXWXUH�LV�LQHYLWDEOH�DQG�WKH�
ORQJHU�LW�WDNHV�WR�KDSSHQ�DQG�WKH�KLJKHU�WKH�PDUNHWV�JR��WKH�KDUGHU�DQG�GHHSHU�WKLV�FUDVK�ZLOO�EH�
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Hoogtepunten kapitaalmarkten en wereldeconomieën 
26 augustus - 30 augustus

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�YRULJH�ZHHN�KHEEHQ�SODDWVJHYRQGHQ�

��� �%UD]LOLs��,QGLD�HQ�,QGRQHVLs�YHUKRRJGHQ�KXQ�EHODQJULMNVWH�UHQWHWDULHYHQ�RP�KXQ�UHVSHFWLHYHOLMNH�
YDOXWD¶V�WH�RQGHUVWHXQHQ�

��� '2:�-RQHV�,QGXVWULDO�GDDOGH�����SURFHQW�LQ�GH�PDDQG�DXJXVWXV�
��� 'H�LQÀDWLH�LQ�-DSDQ�LV�LQ�MXOL�PHW�KHW�KRRJVWH�WHPSR�JHVWHJHQ�VLQGV������

Braziliaanse centrale bank verhoogt rente

%UD]LOLs�NDPSW�PHW�HHQ�DIQHPHQGH�JURHL�HQ�VWLMJHQGH�LQÀDWLH��(HQ�VFHQDULR�YDQ�VWDJÀDWLH�LV�HHQ�VFH�
QDULR�ZDDULQ�HHQ�HFRQRPLH�QLHW�ZLO�YHUNHUHQ��,Q�KHW�DIJHORSHQ�MDDU�GDDOGH�GH�JURHL�LQ�GULH�NZDUWDOHQ�
WRW�RQGHU�GH���SURFHQW��WHUZLMO�LQ�GH]HOIGH�SHULRGH�GH�LQÀDWLH�VWHHJ��
'H�RRU]DDN�YDQ�GH�VWLMJHQGH�LQÀDWLH�ZDV�HQ�LV�GH�WRHQDPH�YDQ�GH�EHURHSVEHYRONLQJ��ODJHUH�ZHUNORRV�
KHLG���GH�WRHQDPH�YDQ�KHW�EHVWHHGEDDU�LQNRPHQ�HQ�HHQ�VWHHGV�GDOHQGH�NRHUV�YDQ�GH�%UD]LOLDDQVH�
PXQW�GH�µUHDO¶��]RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�

'H�%UD]LOLDDQVH�FHQWUDOH�EDQN��%DQFR�&HQWUDO�GR�%UDVLO��NRQ�QLHWV�DQGHUV�GRHQ�GDQ�GH�UHQWH�WH�YHUKR�
JHQ��'H�HHUVWH�UHQWHYHUKRJLQJ�GDWHHUW�YDQ�DSULO�GLW�MDDU��'LW�ZDV�GH�HHUVWH�UHQWHYHUKRJLQJ�VLQGV�MXOL�
������,QPLGGHOV�LV�GH�UHQWH�GLW�MDDU�DO�YLHU�NHHU�YHUKRRJG��HQ�ZHO�YDQ������SURFHQW�EHJLQ�GLW�MDDU�WRW�
��SURFHQW�RS����DXJXVWXV��
'H�YHUZDFKWLQJ�LV�GDW�GH�%UD]LOLDDQVH�FHQWUDOH�EDQN�GLW�MDDU�GH�UHQWH�QRJ�HQNHOH�NHUHQ�]DO�YHUKRJHQ�

Indiase staatsbank verhoogt rente op deposito’s

'H�,QGLDVH�VWDDWVEDQN��GH�6%,��GLH�GH�JURRWVWH�SDUWLFXOLHUH�NDSLWDDOYHUVFKDIIHU�LQ�KHW�ODQG�LV��KHHIW�
YULMGDJ�DDQJHNRQGLJG��GDW�KHW�PHW�LQJDQJ�YDQ�]DWHUGDJ����DXJXVWXV�KHW�UHQWHWDULHI�YRRU�EXONGHSR�
VLWR¶V�YRRU�GH�WHQRUHQ�YDQ���GDJHQ�WRW�HQ�PHW����GDJHQ��]DO�YHUKRJHQ�WRW���SURFHQW�SHU�MDDU�HQ�YRRU�
GH�WHQRU�YDQ����GDJHQ�WRW�HHQ�MDDU�]DO�YHUKRJHQ�QDDU������SURFHQW�SHU�MDDU�
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'H]H�PDDWUHJHOHQ�]LMQ�JHQRPHQ�RP�GH�,QGLDVH�URHSLH��GH�QDWLRQDOH�PXQW��WH�RQGHUVWHXQHQ��GLH�PHHU�
GDQ����SURFHQW�VLQGV�PHL�YDQ�GLW�MDDU��LV�JHGDDOG�WHQ�RS]LFKWH�YDQ�GH�$PHULNDDQVH�GROODU��]RDOV�EOLMNW�
XLW�GH�YROJHQGH�JUD¿HN�

'H�YRRU]LWWHU� YDQ�GH�6%,� YHUNODDUGH�YULMGDJ����DXJXVWXV��GDW�KHW�XLWJHVORWHQ� LV�GDW� ]LMQ�EDQN�GH�
EHOHQLQJVUHQWH�]DO�YHUKRJHQ��RIVFKRRQ�YHOH�SDUWLFXOLHUH�EDQNHQ�LQ�KHW�ODQG�GLW�DO�KHEEHQ�JHGDDQ�DOV�
JHYROJ�YDQ�GH�VWLMJHQGH�NRVWHQ�YRRU�KHW�YHUNULMJHQ�YDQ�IRQGVHQ��QDGDW�GH�URHSLH�OLTXLGLWHLWVWURRP�LV�
JHNQHSHQ�

,QVLGHUV�]HJJHQ�GDW�KHW�VWDDWVEDQNHQ�LQ�RSGUDFKW�YDQ�KHW�PLQLVWHULH�YDQ�)LQDQFLsQ��QLHW�WRHJHVWDDQ�
LV�RP�KXQ�EHOHQLQJVUHQWH�WH�YHUKRJHQ�

Indonesië verhoogt belangrijkste rentetarieven
'H�,QGRQHVLVFKH�FHQWUDOH�EDQN�KHHIW�GRQGHUGDJ����DXJXVWXV�]RZHO�KHW�EHQFKPDUN�DOV� µRYHUQLJKW¶�
GHSRVLWR�UHQWHWDULHI�PHW����EDVLVSXQWHQ�WRW���SURFHQW�YHUKRRJG��LQ�KDDU�ODDWVWH�SRJLQJ�RP�GH�,QGR�
QHVLVFKH�URHSLD¶V�WH�RQGHUVWHXQHQ�

=RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN��LV�GH�,QGRQHVLVFKH�URHSLD�LQ�GH�PDDQG�DXJXVWXV�PHW�PHHU�GDQ�
��SURFHQW�JHGDDOG� WHQ�RS]LFKWH�YDQ�GH�$PHULNDDQVH�GROODU��9DQDI� MDQXDUL�GLW� MDDU� LV�GH�URHSLD� WRW�
GXVYHU�PHW�PHHU�GDQ����SURFHQW�JHGDDOG��'LW�DOV�JHYROJ�YDQ�GH�EH]RUJGKHLG�YDQ�DQDOLVWHQ��¿QDQFLsOH�
GHVNXQGLJHQ�HQ�LQYHVWHHUGHUV�RYHU�KHW�WHNRUW�RS�GH�ORSHQGH�UHNHQLQJ�YDQ�,QGRQHVLs�HQ�KHW�GDDUXLW�
YRRUWYORHLHQGH�JHYDDU�YDQ�JHwPSRUWHHUGH�LQÀDWLH�



��

'H�EHVOLVVLQJ�RP�RS�GH�EXLWHQJHZRQH�EHOHLGVYHUJDGHULQJ�YDQ�GRQGHUGDJ����DXJXVWXV�GH�UHQWHWD�
ULHYHQ�WH�YHUKRJHQ��NZDP�WZHH�ZHNHQ�QDGDW�GH�FHQWUDOH�EDQN�KDG�JHZHLJHUG�RP�GH�UHQWHWDULHYHQ�
WH�YHUKRJHQ�GDDU�HHQ�UHQWHYHUKRJLQJ�QDGHOLJH�JHYROJHQ�YRRU�GH�DO�VWDJQHUHQGH�HFRQRPLVFKH�JURHL�
NDQ�KHEEHQ�

+HW�EHVOXLW�YDQ�GH�FHQWUDOH�EDQN�YDQ�,QGRQHVLs�NZDP�QDGDW�HHUGHU�GH�FHQWUDOH�EDQNHQ�YDQ�7XUNLMH��
%UD]LOLs�HQ�,QGLD�JHGZRQJHQ�ZDUHQ�KXQ�UHQWH�WH�YHUKRJHQ�RP�]RGRHQGH�KXQ�HLJHQ�PXQW�WH�VWHXQHQ�
+LHUQDDVW�NDPSW�,QGRQHVLs�RRN�PHW�HHQ�WRHQHPHQG�WHNRUW�RS�GH�ORSHQGH�UHNHQLQJ�GDW�WRHJHQRPHQ�
LV�WRW�����SURFHQW�YDQ�KHW�%UXWR�%LQQHQODQGVH�3URGXFW��%%3��LQ�KHW�WZHHGH�NZDUWDDO�YDQ�GLW�MDDU�

=RDOV�XLW�RQGHUVWDDQGH�JUD¿HN�EOLMNW��LV�GH�NHUQLQÀDWLH�LQ�KHW�ODQG�LQ�MXOL�JHVWHJHQ�WRW�HHQ���MDDU�KRRJ�
WHSXQW�YDQ������SURFHQW��'LW�QDGDW�GH�RYHUKHLG�JHNRUW�KHHIW�RS�VXEVLGLH�RS�EUDQGVWRIIHQ�

'H�FHQWUDOH�EDQN�JDI�GRQGHUGDJ�DDQ��GDW�KHW�JHORRIW�GDW�GH�LQÀDWLH�GLW�MDDU�WHJHQ����������SURFHQW��
ZHONH�UXLP�ERYHQ�GH�WDUJHW�YDQ�GH�FHQWUDOH�EDQN�YDQ�WXVVHQ�GH�����HQ�����SURFHQW��OLJW�

$DQ�GH�DQGHUH�NDQW�YHUZDFKWHQ�DQDOLVWHQ�HQ�HFRQRPHQ�GDW�GRRU�GH�VWHUN�LQ�ZDDUGH�JHGDDOGH�URHSLD��
GH�LQÀDWLH�LQ�,QGRQHVLs�VSRHGLJ�ERYHQ�GH����SURFHQW�]DO�XLWNRPHQ�

DOW-Jones Industrial daalt met 4,4 procent

'H�'RZ�-RQHV�,QGXVWULDO�,QGH[�GDDOGH�PHW�������SXQWHQ��RI�����SURFHQW�RS�YULMGDJ����DXJXVWXV�RP�
GH�ZHHN�HQ�PDDQG�WH�VOXLWHQ�RS�����������SXQWHQ�

=RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ��GDDOGH��GH�'RZ�-RQHV�LQGH[�LQ�GH�PDDQG�DXJXVWXV�PHW�����
SURFHQW��+HW�LV�GH�JURRWVWH�PDDQGHOLMNVH�GDOLQJ�VLQGV�PHL�YRULJ�MDDU�

'H�DQGHUH�EHODQJULMNH�$PHULNDDQVH�LQGH[HQ��GH�6	3�����GDDOGH�PHW������SXQWHQ�RI�����SURFHQW��
WRW����������SXQWHQ��WHUZLMO�GH�1DVGDT�,QGH[�GDDOGH�PHW�������SXQWHQ��RI�����SURFHQW��WRW����������
SXQWHQ�

,Q�GH�PDDQG�DXJXVWXV�GDDOGHQ�GH�1DVGDT�HQ�GH�6	3�����PHW�UHVSHFWLHYHOLMN������SURFHQW�HQ������
SURFHQW�
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9ROJHQV�GH�FLMIHUV�YDQ�KHW�0LQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ�YDQ�$PHULND��VWHJHQ�LQ�MXOL�GH�SHUVRRQ�
OLMNH�XLWJDYHQ�YDQ�GH�$PHULNDQHQ�PHW�DPSHU�����SURFHQW��'LW� LQ�WHJHQVWHOOLQJ�WRW�HHQ�QDDU�ERYHQ�
WRH�KHU]LHQ�FLMIHU�YDQ�����SURFHQW�LQ�MXQL�GLW�MDDU��'H�SHUVRRQOLMNH�LQNRPVWHQ�VWHJHQ�RRN�PHW�DPSHU�
����SURFHQW��GH�NOHLQVWH�VWLMJLQJ�VLQGV�DSULO�GLW�MDDU��%HLGH�FLMIHUV�ZDUHQ�PLQGHU�GDQ�GH�SURJQRVHV�YDQ�
DQDOLVWHQ�HQ�HFRQRPHQ�

,QÀDWLH�-DSDQ�VWLMJW�DDQ]LHQOLMN
9ULMGDJ����DXJXVWXV�PHOGH�GH�UHJHULQJ�YDQ�-DSDQ��GDW�GH�NHUQLQÀDWLH�LQ�KHW�ODQG�LQ�MXOL�RS�MDDUEDVLV�
LV�XLWJHNRPHQ�RS�����SURFHQW��'LW�LV�GH�VWHUNVWH�SULMVVWLMJLQJ�VLQGV�QRYHPEHU�������=LH�GH�YROJHQGH�
JUD¿HN�

+HW�MXOLFLMIHU�ZDV�EHWHU�GDQ�GH�YHUZDFKWH�����SURFHQW��'LW�LV�SRVLWLHI�QLHXZV�YRRU�GH�UHJHULQJ��RPGDW�
GLH�]LFK�WHQ�GRHO�KHHIW�JHVWHOG�RS�HHQ�WHUPLMQ�YDQ�WZHH�MDDU�HHQ�LQÀDWLH�YDQ���SURFHQW�WH�EHUHLNHQ�

,Q�KHW�LQÀDWLHFLMIHU�]LW�RYHULJHQV�ZHO�HHQ�GRPLQDQWH�FRPSRQHQW��GH�HQHUJLHSULMV��'LH�VWHHJ�PHW�����
SURFHQW�RS�MDDUEDVLV��'DW�LV�HHQ�YHUVQHOOLQJ�WHQ�RS]LFKWH�YDQ�GH�VWLMJLQJ�PHW�����SURFHQW�LQ�MXQL�

3ULMVVWLMJLQJHQ�]LMQ�RQJHEUXLNHOLMN�LQ�-DSDQ��GDW�DO�FLUFD�YLMIWLHQ�MDDU�PHW�GHÀDWLH�NDPSW��'H�YUDDJ�LV�QX�
ZDQQHHU�GH�SULMVVWLMJLQJHQ�KXLVKRXGHQV�JDDQ�UDNHQ�HQ�ZDW�KHW�ORRQHIIHFW�]DO�]LMQ�
'H�NHUQLQÀDWLH�YDQ�7RNLR�EHWURI�LQPLGGHOV�DXJXVWXV�HQ�NZDP�XLW�RS�����SURFHQW�RS�MDDUEDVLV��JHOLMN�
DDQ�GH�YHUZDFKWLQJ�
7RNLR�JHOGW�DOV�PDDWJHYHQG�YRRU�GH�RQWZLNNHOLQJ�YDQ�LQÀDWLH�YRRU�KHW�JHKHOH�ODQG�

Analyse en commentaar PGM Capitals
9ULMGDJ����DXJXVWXV�ZDV�GH�ODDWVWH�KDQGHOVGDJ�YDQ�GH�PDDQG�DXJXVWXV�
6HSWHPEHU�LV�WUDGLWLRQHHO�HHQ�VOHFKWH�EHXUVPDDQG��VHL]RHQVPDWLJ�JH]LHQ�LV�PHW�VHSWHPEHU�GH�PDDQG�
DDQJHEURNHQ�ZDDULQ�DDQGHOHQ�KLVWRULVFK�JH]LHQ�JHPLGGHOG�KHW�VOHFKWVW�SUHVWHUHQ��$IJDDQGH�RS�KHW�
EHOHJJHUVRSWLPLVPH�HQ�OLMQUHFKW�GDDUWHJHQRYHU�KHW�SHVVLPLVPH�YDQ�GH�LQVLGHUV�OLMNW�GH�NDQV�RS�HHQ�
FRUUHFWLH�JURRW�

6LQGV������]DNWH�GH�'RZ�-RQHV�LQGH[�LQ�VHSWHPEHU�JHPLGGHOG�PHW������SURFHQW�
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$QGHU]LMGV�LV�VHSWHPEHU�RRN�GH�EHVWH�PDDQG�YRRU�GH�JRXGSULMV�]RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN�

2QGDQNV�KHW�IHLW�GDW�GH�96�KXQ�UHQWHWDULHYHQ�DO�PHHU�GDQ�YLHU�MDDU�RS�QXO�SURFHQW�KHEEHQ�JHKRXGHQ�
HQ�GLW�LQ�FRPELQDWLH�PHW�GULH�URQGHV�YDQ�VWLPXOHULQJVSURJUDPPD¶V�YDQ�GH�)('��PLGGHOV�KHW�DDQNR�
SHQ�YDQ�$PHULNDDQVH�VFKDWNLVWSDSLHUHQ�LV�GH�NHUQLQÀDWLH�LQ�$PHULND��XLWJH]RQGHUG�JURQGVWRISULM]HQ��
UHODWLHI�ODDJ�JHZHHVW�

'H�UHGHQ�KLHUYRRU�LV�GDW�GH�RSNRPHQGH�HFRQRPLHsQ�RYHU�GH�KHOH�ZHUHOG�$PHULNDDQVH�GROODUV�HQ�GRO�
ODUJHQRWHHUGH�DFWLYD�KHEEHQ�JHNRFKW��+LHUQDDVW�KHEEHQ�GH]H�RSNRPHQGH�HFRQRPLHsQ�HHQ�VRHSHOHU�
PRQHWDLU�EHOHLG�JHYROJG�RP�]RGRHQGH�LQ�GH�SDV�WH�ORSHQ�PHW�GH�JHOGSHUV�YDQ�GH�$PHULNDDQVH�)('��
'LW�RP�KXQ�H[SRUW�QDDU�$PHULND�QLHW�WH�YHUVWRUHQ�

+HW�JHYROJ�KLHUYDQ�LV��GDW�SURGXFWHQ�GLH�JHIDEULFHHUG�]LMQ�LQ�GH�RSNRPHQGH�HFRQRPLHsQ�JRHGNRRS�
EOHYHQ��'LW�EHOHLG�KHHIW�DOV�ELMYHUVFKLMQVHO�YRRU�HHQ�KRJH�LQÀDWLH�LQ�$]Ls�HQ�/DWLMQV�$PHULND�JH]RUJG�

'XV�LQ�IHLWH�RYHUVWURRPGH�KHW�4(�VWLPXOHULQJVSURJUDPPD�YDQ�GH�)('�RSNRPHQGH�HFRQRPLHsQ�PHW�
JHGUXNWH�$PHULNDDQVH�GROODUV�DOV�EHWDOLQJ�YRRU�KXQ�JHs[SRUWHHUGH�JURQGVWRIIHQ��LQGXVWULsOH�HQ�FRQ�
VXPHQWHQSURGXFWHQ��'LW�NDQ�JH]LHQ�ZRUGHQ�DOV�KHW�H[SRUWHUHQ�YDQ�GH�LQ�GH�96�JHFUHsHUGH�LQÀDWLH�
QDDU�$]LDWLVFKH�HQ�=XLG�$PHULNDDQVH�RSNRPHQGH�HFRQRPLHsQ�

'H�PHHVWH�EHOHJJHUV�]XOOHQ�]LFK�DIYUDJHQ��³:DDURP�ZLO�GH�$PHULNDDQVH�UHJHULQJ�KDDU�LQÀDWLH�H[�
SRUWHUHQ"´
+HW�DQWZRRUG�KLHURS�LV�]HHU�VLPSHO��QDPHOLMN�GRRU�KDDU�LQÀDWLH�WH�H[SRUWHUHQ��]LMQ�GH�$PHULNDQHQ�LQ�
VWDDW�RP�KXQ�GROODU�YRRUORSLJ�NXQVWPDWLJ�VWHUN�KRXGHQ��ZHONH�RS�KDDU�EHXUW�RRN�GH�UHQWHVWDQG�LQ�
$PHULND�YRRUORSLJ�RRN�NXQVWPDWLJ�ODDJ�]DO�KRXGHQ��0HW�DOV�JHYROJ�GDW�NXQVWPDWLJ�ODJH�UHQWHVWDQGHQ��
GH�$PHULNDQHQ�LQ�VWDDW�VWHOOHQ�RP�PHHU�WH�OHQHQ�GDQ�]H�DQGHUV�]RXGHQ�NXQQHQ�GRHQ�

'H]H�NXQVWPDWLJ�ODJH�UHQWHVWDQG�LQ�$PHULND�HQ�KRJHUH�UHQWHVWDQG�WHQ�JHYROJH�YDQ�LQÀDWLH�LQ�GH�RS�
NRPHQGH�HFRQRPLHsQ��NDQ�JH]LHQ�ZRUGHQ�DOV�HHQ�WLMGHOLMNH�YHUVFKXLYLQJ�YDQ�ULMNGRP�XLW�GH�UHVW�YDQ�
GH�ZHUHOG�ULFKWLQJ�$PHULND�

+HW�SUREOHHP�LQ�GH]H�LV�ZHO��GDW�KHW�QLHW�HHXZLJ�GRRU�NDQ�JDDQ��RPGDW�GH]H�RSNRPHQGH�HFRQR�
PLHsQ��GLH�QX�RS�JURWH�KRHYHHOKHGHQ�XLW�KHW�QLHWV�JHGUXNWH�$PHULNDDQVH�GROODUV�]LWWHQ��PRPHQWHHO�
EH]LJ�]LMQ�RP�GH]H�WH�JHEUXLNHQ�RP�JRXG�HQ�DQGHUH�HGHOPHWDOHQ�WH�NRSHQ�ELM�HONH�GLS�



��

'LW�NDQ�RRN�HHQ�UHGHQ�]LMQ�ZDDURP�GH�JRXGSULMV�WLMGHOLMN�NXQVWPDWLJ�ODDJ�ZRUGW�JHKRXGHQ��RPGDW�LQ�
GLW�µNDW�HQ�PXLV¶�VSHO�WXVVHQ�GH�96�HQ�GH�RSNRPHQGH�HFRQRPLHsQ��GH]H�ODQGHQ�HHQ�ODJH�JRXGSULMV�
JRHG�NXQQHQ�JHEUXLNHQ�RP�PHW�KXQ�RYHUPDWLJH�KRHYHHOKHLG�$PHULNDDQVH�GROODUV�]RYHHO�PRJHOLMN�
JRXG�WH�NXQQHQ�NRSHQ�

'H�JHUXFKWHQ�LQ�GH�SHUV��GDW�,QGLD�JRXG�YDQ�KDDU�EXUJHUV�ZLO�RSNRSHQ��RP�GH�URHSLH�FULVLV�WH�YHU�
]DFKWHQ�RQGHUVWHXQHQ�GLW�SXQW�

+HW�ERYHQVWDDQGH�EHYHVWLJW�GDW�GH�YDOXWDRRUORJ�PRPHQWHHO�LQ�YROOH�JDQJ�LV�
*HEDVHHUG�KLHURS�NDQ�PHW�JURWH�]HNHUKHLG�JH]HJG�ZRUGHQ�GDW�KHW�DOOHHQ�HHQ�NZHVWLH�YDQ�WLMG�]DO�]LMQ��
YRRUGDW�GH]H�EXLWHQVSRULJH�KRHYHHOKHGHQ�XLW�KHW�QLHWV�JHGUXNWH�86�GROODUV�WHUXJ�]XOOHQ�VWURPHQ�QDDU�
GH�96��:DQQHHU�GLW�JHEHXUW��KHHIW�KHW�GH�SRWHQWLH�RP�$PHULNDDQVH�GROODU�ZDDUGHORRV�WH�PDNHQ��PHW�
VWLMJHQGH�UHQWH�HQ�ZRHNHU�LQÀDWLH�LQ�$PHULND�DOV�JHYROJ�

$DQ�GH�DQGHUH�NDQW��]XOOHQ�SULM]HQ�YDQ�KDUGH�DFWLYD��]RDOV�JRXG��HQ�DQGHUH�HGHOPHWDOHQ�GRRU�KHW�
SODIRQG�VFKLHWHQ�HQ�GH�JURRWVWH�YHUVFKXLYLQJ�YDQ�ULMNGRP�RRLW�JH]LHQ�RS�GH]H�DDUGH�YHURRU]DNHQ��YDQ�
GHJHQHQ�GLH�KXQ�YHUPRJHQ�LQ�SDSLHUHQJHOG�KHEEHQ�DDQJHKRXGHQ�QDDU�GHJHQHQ�GLH�KXQ�YHUPRJHQ�
KHEEHQ�JH]HW�LQ�KDUGH�DFWLYD�]RDOV�JRXG�HQ�DQGHUH�HGHOPHWDOHQ�

+HW� LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�UL�
VLFRWROHUDQWLH�HQ�X�HU�EHZXVW�YDQ�EHQW��GDW�HIIHFWHQSULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�
HU�SORWVHOLQJ�VFKHUSH�FRUUHFWLHV�NXQQHQ�RSWUHGHQ��0HW�EHWUHNNLQJ�WRW�EHOHJJHQ�LQ�HGHOPHWDOHQ�PRHW�
X�UHNHQLQJ�KRXGHQ�GDW�GH]H�]HHU�YRODWLHO�NXQQHQ�]LMQ�HQ�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RS�
WUHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën 
2 september - 6 september

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�YRULJH�ZHHN�KHEEHQ�SODDWVJHYRQGHQ�

��6WLMJHQGH�UHQWH�RS�VWDDWVREOLJDWLHV�LQ�(XURSD�HQ�GH�9HUHQLJGH�6WDWHQ�
��7HOHXUVWHOOHQGH�$PHULNDDQVH�MREFLMIHUV�

Stijgende rente in Europa

+HW�]LHW�HUQDDU�XLW�GDW�GH�HFRQRPLVFKH�JURHL� LQ�GH�(XURSHVH�8QLH� ODQJ]DDP�PDDU�]HNHU�DDQ�KHW�
WHUXJNHUHQ�LV��ZDDUGRRU�GLW�FRQWLQHQW�XLWHLQGHOLMN�XLW�GH�UHFHVVLH�]DO�JHUDNHQ��*HEDVHHUG�KLHURS�LV�HU�
VLQGV�PHL�GLW�MDDU�HHQ�VWLMJHQGH�WHQGHQV�WH�EHVSHXUHQ�YDQ�KHW�UHQGHPHQW�YDQ�VWDDWVREOLJDWLHV�YDQ�
(8�ODQGHQ�

(XURSHVH�VWDDWVREOLJDWLHV�]LMQ�GRQGHUGDJ�]ZDDU�JHGDDOG��ZDDUELM�KHW�UHQGHPHQW�YDQ�KHW�'XLWVH����
MDDU�VFKDWNLVWSDSLHU�WRW�KHW�KRRJVWH�QLYHDX�LQ����PDDQGHQ�NZDP��'LW�RQGDQNV�KHW�IHLW�GDW�GH�(XUR�
SHVH�&HQWUDOH�%DQN�]LMQ�EHQFKPDUNUHQWH�RS�HHQ�UHFRUG�GLHSWHSXQW�YDQ�����SURFHQW�KLHOG�

+HW�UHQGHPHQW�YDQ�]RZHO�KHW�WZHHMDULJH�DOV�WLHQMDULJH�'XLWVH�VFKDWNLVWSDSLHU�NHQGH�]LMQ�EHVWH�VWLM�
JLQJ�LQ�GH�ODDWVWH�WZHH�ZHNHQ��ZDDUELM�KHW�UHQGHPHQW�YDQ�GH����MDDU�VWDDWVREOLJDWLH�VWHHJ�PHW����
EDVLVSXQWHQ��RI�����SURFHQWSXQW�� WRW������SURFHQW�DDQ�KHW�HLQGH�YDQ�GH�EHXUVGDJ�]R� URQG�������
/RQGHQWLMG��QDGDW�KHW�HHUGHU�RS�GH�GDJ�SLHNWH�RS�HHQ�UHQGHPHQW�YDQ������SURFHQW��

+HW�KRRJVWH�QLYHDX�VLQGV����PDDUW������RP�GH�ZHHN�WH�VOXLWHQ�RS������SURFHQW��]RDOV�XLW�GH�YROJHQGH�
JUD¿HN�EOLMNW�

+HW�UHQGHPHQW�RS����MDDU�VFKDWNLVWSDSLHU�YDQ�2RVWHQULMN��)LQODQG�HQ�1HGHUODQG��VWHHJ�GRQGHUGDJ�
RRN�IRUV�WRW�KHW�KRRJVWH�QLYHDX�YDQ�GH�ODDWVWH����PDDQGHQ�

'RRU�GH�JHULQJH�EHODQJVWHOOLQJ�YRRU�KHW�)UDQVH�VFKDWNLVWSDSLHU�VWHHJ�GH�UHQWH�YDQ�GH]H�RS�GRQGHU�
GDJ���VHSWHPEHU�KHW�PHHVW�VLQGV�KHW�DDQWUHGHQ�YDQ�GH�KXLGLJH�SUHVLGHQW�)UDQFRLV�+ROODQGH�



��

+HW� UHQGHPHQW�RS�KHW�)UDQVH����MDDU�VFKDWNLVWSDSLHU� VWHHJ����EDVLVSXQWHQ� WRW������SURFHQW��KHW�
KRRJVWH�VLQGV���MXOL�������RP�GH�ZHHN�WH�VOXLWHQ�RS������SURFHQW��]RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW�

+HW�UHQGHPHQW�YDQ�GH�=ZHHGVH�VWDDWVREOLJDWLHV�PHW�HHQ�ORRSWLMG�YDQ����MDDU�VWHHJ�GRQGHUGDJ�WRW�
�����SURFHQW��ZHONH�KHW�KRRJVWH�QLYHDX�LV�VLQGV�MXOL������HQ�ZDV�KLHUGRRU�PDDU�OLHIVW�����EDVLVSXQWHQ�
PHHU�GDQ�KHW�UHQGHPHQW�RS�KHW���MDDU�VFKDWNLVWSDSLHU�YDQ�KHW�ODQG��'H�VSUHLGLQJ�YDQ�KHW�UHQGHPHQW�
WXVVHQ�GH]H�WZHH�VFKDWNLVWSDSLHUHQ�ZDV�KLHUGRRU�RS�KHW�KRRJVWH�QLYHDX�VLQGV�IHEUXDUL������

'H�YROJHQGH�JUD¿HN�JHHIW�HHQ�RYHU]LFKW�ZHHU�YDQ�KHW�UHQGHPHQW�YDQ�KHW�=ZHHGVH�VFKDWNLVWSDSLHU�
RYHU�GH�DIJHORSHQ����PDDQGHQ�



��

Stijgende rente op staatsobligaties van de Verenigde Staten

+HW�UHQGHPHQW�RS�KHW�WRRQDDQJHYHQGH����MDULJ�VFKDWNLVWSDSLHU�YDQ�$PHULND��ÀLUWWH�GRQGHUGDJ�PHW�
��SURFHQW��KHW�KRRJVWH�QLYHDX�VLQGV����MXOL������RP�GH�ZHHN�WH�VOXLWHQ�RS�������SURFHQW�]RDOV�LQ�GH�
YROJHQGH�JUD¿HN�LV�WH�]LHQ�

'H�$PHULNDDQVH�)HGHUDO�5HVHUYH�KHHIW�GH�DIJHORSHQ�MDUHQ�YRRU�HQRUPH�EHGUDJHQ�RQGHU�PHHU�VWDDWV�
REOLJDWLHV�RSJHNRFKW�
2PGDW�EHOHJJHUV�QX�YHUZDFKWHQ�GDW�KLHUDDQ�HHQ�HLQGH�NRPW�HQ�GH�SULMV�GDDURP�]DO�GDOHQ��GHGHQ�]LM�
GH�OHQLQJHQ�GRQGHUGDJ�HQ�YULMGDJ�YDQ�GH�KDQG�

Notitie:
'H�SULMV�YDQ�GH�REOLJDWLHV�EHZHHJW�]LFK�WHJHQJHVWHOG�DDQ�GH�UHQWH��(HQ�KRJHUH�UHQWH�EHWHNHQW�HHQ�
ODJHUH�ZDDUGH�YDQ�KHW�VFKXOGSDSLHU�

Teleurstellende Amerikaanse jobcijfers

+HW�µ$PHULNDDQVH�%XUHDX�RI�/DERU�6WDWLVWLFV¶�UDSSRUWHHUGH�RS�GRQGHUGDJ��GDW�GH�DIJHORSHQ�PDDQG�
VOHFKWV���������EDQHQ�ELMJHVFKUHYHQ�ZHUGHQ��PLQGHU�GDQ�ZDDU�DQDOLVWHQ�RS�UHNHQGHQ�����������HQ�
PLQGHU�GDQ�KHW�JHPLGGHOGH�YDQ�GH�DIJHORSHQ�WZDDOI�PDDQGHQ������������+HW�WRWDDO�DDQWDO�JHUHJLV�
WHUGH�ZHUNHOR]HQ�LV�KLHUPHH�WRHJHQRPHQ�WRW������PLOMRHQ�PHQVHQ�

'H�SDUWLFLSDWLHJUDDG�±�KHW�SHUFHQWDJH�YDQ�GH�WRWDOH�EHURHSVEHYRONLQJ�PHW�HHQ�EDDQ�±�GDDOGH�LQ�GH�
PDDQG�DXJXVWXV�PHW�����SURFHQWSXQW�QDDU������SURFHQW��=RDOV�XLW�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�LV�
GDW�KHW�ODDJVWH�QLYHDX�LQ����MDDU�WLMG��ZDQW�ZH�PRHWHQ�WHUXJ�QDDU�DXJXVWXV������RP�HHQ�VRRUWJHOLMN�
SHUFHQWDJH�WH�YLQGHQ��
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'H�HPSOR\PHQW�WR�SRSXODWLRQ�UDWLR��HHQ�DQGHUH�PDQLHU�RP�GH�ZHUNORRVKHLG�WH�PHWHQ��EOHHI�LQ�DX�
JXVWXV�YULMZHO�RQYHUDQGHUG�RS������SURFHQW�

$PHULNDQHQ�GLH�QD�HQLJH�SHULRGH�YDQ�ZHUNORRVKHLG�QLHW�PHHU�DFWLHI�QDDU�ZHUN�]RHNHQ�ZRUGHQ�VLP�
SHOZHJ�QLHW�PHHU�DOV�ZHUNORRV�DDQJHPHUNW��'DW�LV�RRN�GH�UHGHQ�YRRU�GH�GDOLQJ�YDQ�GH�ZHUNORRVKHLG�
YDQ�HHQ�SLHN�YDQ����SURFHQW�YDQ�HHQ�SDDU�MDDU�JHOHGHQ�QDDU�����SURFHQW�QX�

Analyse en commentaar PGM Capitals
2EOLJDWLHV�]LMQ�ODQJORSHQGH�VFKXOGEHNHQWHQLVVHQ�ZDDUYDQ�GH�UHQGHPHQWHQ�VWLMJHQ�GRRU�WRHQHPHQGH�
YUDDJ�QDDU�OHQLQJHQ�DOV�JHYROJH�YDQ�HFRQRPLVFKH�JURHL�

2EOLJDWLHV�]LMQ�QLHW�ODQJHU�GH�YHLOLJH�KDYHQV�GLH�]H�HHQV�ZDUHQ��
'RRU�GH�DFWLHV�YDQ�GH�FHQWUDOH�EDQNHQ�LV�HU�QX�ZHHU�HHQ�EXEEHO�LQ�GH�REOLJDWLHV�RQWVWDDQ��'LH�EXEEHO�
ZRUGW�SLMQOLMN�]LFKWEDDU�DOV�MH�]LHW�GDW�LQ�GH�DIJHORSHQ�GULH�NDOHQGHUMDUHQ�$PHULNDDQVH�EHOHJJHUV�PHHU�
GDQ�86'������PLOMDUG�KHEEHQ�EHOHJG�LQ�REOLJDWLHEHOHJJLQJVIRQGVHQ��,Q�GLH]HOIGH�SHULRGH�JLQJ�HU�SHU�
VDOGR�86'�����PLOMDUG�XLW�GH�DDQGHOHQIRQGVHQ�

'H]H�EXEEHOYRUPLQJ�LV�HU�GH�RRU]DDN�GDW�KHW�UHQGHPHQW�RS�VWDDWVREOLJDWLHV�YDQ�GH�PHHVWH�ZHVWHUVH�
ODQGHQ�RS�HHQ�KLVWRULVFK�GLHSWHSXQW�ODJ��6LQGV�PHL�GLW�MDDU�EHJLQQHQ�ZH�HHQ�NHQWHULQJ�KLHULQ�WH�]LHQ��
ZDDUGRRU�GH�UHQWHVWDQG�JHVWDDJ�VWLMJW�

2EOLJDWLHEHOHJJHUV�PRHWHQ� RSSDVVHQ� YRRU� GH� YDONXLO�� GRRU� KHW� UHQGHPHQW� YDQ� �� SURFHQW� RS� KHW�
$PHULNDDQVH�VFKDWNLVWSDSLHU�DOV�HHQ�NRRSMH�WH�]LHQ��=RDOV�KLHUERYHQ�EHVFKUHYHQ�]LMQ�ZLM�YDQ�PHQLQJ�
GDW�GH�REOLJDWLHPDUNW�WRW�HHQ�]HHU�JURWH�EXEEHO�LV�JHJURHLG�HQ�GDW�GH�KXLGLJH�UHQWHVWLMJLQJ�DOV�HHUVWH�
WHNHQ�DDQ�GH�ZDQG�JH]LHQ�PRHW�ZRUGHQ�YDQ�HHQ�RS�KDQGHQ�]LMQGH�FUDVK�YDQ�GH�REOLJDWLHPDUNW�

'DDUQDDVW�LV�KHW�YHUPHOGHQVZDDUGLJ�GDW�GH�$PHULNDDQVH�&HQWUDOH�%DQN��GH�)('��VLQGV�GH�]RPHU�YDQ�
������KDDU�EDODQVZDDUGH�GUDPDWLVFK�HQ�LQ�YHUVQHOG�WHPSR�KHHIW�YHUKRRJG�GRRU�KHW�RSNRSHQ�YDQ�
REOLJDWLHV�PHW�XLW�KHW�QLHWV�JHGUXNW�JHOG�

=RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�LV�]LMQ�EDODQV�GH�DIJHORSHQ���MDDU�PHW�JHPLGGHOG����SURFHQW�
SHU�MDDU�RSJHEOD]HQ�

9URHJ�RI�ODDW�]DO�GLW�XLW�KHW�QLHWV�
JHFUHsHUGH� JHOG� FRQVXPSWLHI�
JHEUXLNW� ZRUGHQ� ELQQHQ� GH�
HFRQRPLH� YDQ� GH� 9HUHQLJGH�
6WDWHQ��ZDDUGRRU�GH� LQÀDWLH� LQ�
GDW�ODQG�GUDPDWLVFK�]DO�WRHQH�
PHQ�� 'LW� NDQ� DOV� EHODQJULMNH�
UHGHQ� ZRUGHQ� JH]LHQ� ZDDURP�
EHOHJJHUV� SURDFWLHI� KXQ� KHLO�
KHEEHQ� JH]RFKW� LQ� KHW� NRSHQ�
YDQ�JRXG�HQ�]LOYHU�DOV�EHVFKHU�
PLQJ�WHJHQ�GH�NRPHQGH�K\SHU�
LQÀDWLH�
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0HW�EHWUHNNLQJ�WRW�GH�$PHULNDDQVH�DUEHLGVPDUNW�NDQ�RSJHPHUNW�ZRUGHQ�GDW�VLQGV�������PHHU�GDQ�
���PLOMRHQ�ZHUNOR]H�$PHULNDQHQ�QLHW�PHHU�ZRUGHQ�PHHJHQRPHQ�LQ�GH�VWDWLVWLHNHQ��]RDOV�LQ�YROJHQGH�
JUD¿HN�LV�WH�]LHQ��

'LW�KRXGW�LQ�GDW�LQ�IHLWH�KHW�ZHUNHORRVKHLG�FLMIHU�LQ�$PHULND�YHOH�PDOHQ�KRJHU�OLJW�GDQ�GH�RI¿FLsOH�����
SURFHQW�

+HW� LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�UL�
VLFRWROHUDQWLH�HQ�X�HU�EHZXVW�YDQ�EHQW��GDW�HIIHFWHQSULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�
HU�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ��0HW�EHWUHNNLQJ�WRW�KHW�EHOHJJHQ�LQ�HGHOH�PHWDOHQ�
PRHW�PHQ�UHNHQLQJ�KRXGHQ�GDW�GH]H�]HHU�YRODWLHO�NXQQHQ�]LMQ�HQ�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQ�
QHQ�RS�WUHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën 
9 september - 13 september

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�YRULJH�ZHHN�KHEEHQ�SODDWVJHYRQGHQ�

��'RZ�-RQHVLQGH[�NULMJW�HHQ�JURQGLJH�KHUVFKLNNLQJ�
��%HJURWLQJVWHNRUWHQ�HQ�KHW�VFKXOGSODIRQG�YDQ�GH�9HUHQLJGH�6WDWHQ�

Grondige herziening Dow-Jonesindex 

'H�'RZ�-RQHVLQGH[��GH�KRRIGJUDDGPHWHU�YDQ�GH�HIIHFWHQEHXUV�LQ�1HZ�<RUN��NULMJW�GH�JURRWVWH�KHU�
VFKLNNLQJ�VLQGV������

'H�'RZ�-RQHV�,QGXVWULDO�$YHUDJH�LV�GH�RXGVWH�DDQGHOHQLQGH[�YDQ�GH�9HUHQLJGH�6WDWHQ��+HW�LV�JH�
FUHsHUG�GRRU�GH�UHGDFWHXUHQ�YDQ�GH�:DOO�6WUHHW�-RXUQDO�HQ�GH�RSULFKWHU�YDQ�'RZ�-RQHV�	�&RPSDQ\��
&KDUOHV�'RZ��'H�EHNHQGH�LQGH[�VWDDW�RRN�EHNHQG�DOV�GH�'RZ�-RQHV��GH�'RZ����RI�VLPSHOZHJ�GH�
'RZ��,Q�WHJHQVWHOOLQJ�WRW�GH�PHHVWH�DQGHUH�LQGLFHV�LV�GH�'RZ�HHQ�SULMV�JHZRJHQ�LQGH[��'DW�EHWHNHQW�
GDW�DDQGHOHQ�PHW�HHQ�KRJH�DEVROXWH�EHXUVNRHUV�HHQ�JURRW�VWHPSHO�GUXNNHQ�RS�GH�EHZHJLQJ�

'H�$PHULNDDQVH�VSRUWNOHGLQJIDEULNDQW�1LNH�QHHPW�YDQDI����VHSWHPEHU�GH�SODDWV�LQ�YDQ�DOXPLQLXP�
SURGXFHQW�$OFRD��GH�EDQN�*ROGPDQ�6DFKV�YHUYDQJW�EUDQFKHJHQRRW�%DQN�RI�$PHULFD�HQ�FUHGLWFDUG�
PDDWVFKDSSLM�9LVD�NRPW�LQ�GH�SODDWV�YDQ�FRPSXWHUPDNHU�+HZOHWW�3DFNDUG�

+HW�LV�YRRU�KHW�HHUVW�VLQGV�DSULO������GDW�LQ�HHQ�NHHU�GULH�DDQGHOHQ�ZRUGHQ�YHUYDQJHQ�RS�GH�'RZ�
-RQHV��+HW�EHVOXLW�RP�$OFRD��%DQN�RI�$PHULFD�HQ�+3�XLW�GH�'RZ�WH�KDOHQ�LV�LQJHJHYHQ�GRRU�GH�WH�ODJH�
NRHUVHQ�HQ�GH�ZHQV�RP�PHHU�YDULDWLH�WH�EUHQJHQ�LQ�GH�WRRQDDQJHYHQGH�$PHULNDDQVH�KRRIGLQGH[�

9ROJHQV�HHQ�YHUNODULQJ�YDQ�6	3�'RZ�-RQHV�,QGLFHV�//&��KHW�EHGULMI�GDW�WRH]LFKW�KRXGW�RS�GH�'RZ��
]XOOHQ�GH�ZLM]LJLQJHQ�YDQ�NUDFKW�ZRUGHQ�QD�KHW�VORW�YDQ�GH�KDQGHOVVHVVLH�RS�YULMGDJ����VHSWHPEHU��HQ�
ZHHUVSLHJHOHQ�GH]H�GH�GDOHQGH�NRHUVGRHOHQ�YDQ�$OFRD��%DQN�RI�$PHULFD�HQ�+HZOHW�3DFNDUG�

+LHURQGHU�YLQGW�X�HHQ�RYHU]LFKW�YDQ�GH�GULH�EHGULMYHQ��PHW�QDPH�$OFRD��+HZOHW�3DFNDUG�HQ�%DQN�RI�
$PHULFD�GLH�DDQVWDDQGH�YULMGDJ��QD�VOXLWLQJ�YDQ�GH�$PHULNDDQVH�EHXUVGDJ��XLW�GH�'2:�-RQHVLQGH[�
YHUZLMGHUG�]XOOHQ�ZRUGHQ�

��� �$OFRD��'H�NRHUV�YDQ�GLW�DOXPLQLXPEHGULMI�GDW�LQ������LQ�3LWWVEXUJK��3HQQV\OYDQLD��ZHUG�RSJH�
ULFKW��NHOGHUGH�YDQ�HHQ�VORWNRHUV�YDQ�86'�������SHU�DDQGHHO�LQ�DSULO�������QDDU�HHQ�NRHUV�86'�
�����YULMGDJ����VHSWHPEHU�GLW�MDDU��'RRU�GH�ODJH�NRHUV�YDQ�$OFRD�YDQ�GH�ODDWVWH�MDUHQ��KDG�GLW�
EHGULMI�ELMQD�JHHQ�JHZLFKW�PHHU�LQ�GH�'2:�-RQHVLQGH[�HQ�NDQ�JHEDVHHUG�KLHURS��]LMQ�YHUZLMGH�
ULQJ�XLW�GH�SUHVWLJLHX]H�'2:�-RQHVLQGH[��V\PEROLVFK�ZRUGHQ�JH]LHQ�



��

��� �+HZOHWW�3DFNDUG��'H�NRHUV�YDQ�GLW�EHGULMI�NHOGHUGH�YDQ�86'������� LQ� MDQXDUL�������QDDU�HHQ�
VORWNRHUV�YDQ�86'�������YULMGDJ����VHSWHPEHU�MO��

 

� �'H�NRHUV�YDQ�+3�LV�GH�DIJHORSHQ�GULH�MDDU�JHGDDOG��RPGDW�FRQVXPHQWHQ�]LFK�PDVVDDO�]LMQ�JDDQ�
ULFKWHQ�RS�µVPDUWSKRQHV¶�HQ�µWDEOHWV¶� LQ�SODDWV�YDQ�RS�WUDGLWLRQHOH�3&¶V��+3�KHHIW�TXD�SURGXFW�
DDQERG�QLHW�YROGRHQGH�RS�GH]H�RQWZLNNHOLQJ�NXQQHQ�LQVSHOHQ��+HW�EHGULMI�ZHUG�LQ������DDQ�GH�
SUHVWLJLHX]H�'2:�-RQHVLQGH[�WRHJHYRHJG�
 

��� �%DQN�RI�$PHULFD��'H�NRHUV�YDQ�GLW�EHGULMI�NHOGHUGH�YDQ�86'�������LQ�RNWREHU�������QDDU�HHQ�
VORWNRHUV�YDQ�86'�������RS�YULMGDJ����VHSWHPEHU��+HW�EHGULMI�ZRUGW�VLQGV�GH�¿QDQFLsOH�FULVLV�
JHWHLVWHUG�GRRU�UHFKWV]DNHQ�GLH�YRRUWYORHLHQ�XLW�]LMQ�K\SRWKHHNWUDQVDFWLHV��'DDUQDDVW�KHHIW�KHW�
EHGULMI�GH�ODDWVWH�MDUHQ�YHHO�YDQ�]LMQ�EXVLQHVVXQLWV�JHWULPG�RI�YHUNRFKW�DDQ�DQGHUH�EDQNHQ�HQ�
¿QDQFLsOH�LQVWHOOLQJHQ�
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+LHURQGHU�YLQGW�X�HHQ�RYHU]LFKW�YDQ�GH�GULH�EHGULMYHQ��PHW�QDPH�9LVD��1LNH�HQ�*ROGPDQ�6DFKV�GLH�
YROJHQGH�ZHHN�PDDQGDJ�ELM�RSHQLQJ�YDQ�GH�EHXUV�DDQ�GH�SUHVWLJLHX]H�'2:�-RQHVLQGH[��]XOOHQ�ZRU�
GHQ�WRHJHYRHJG�

��� �9LVD��'LW�¿QDQFLsOH�GLHQVWYHUOHQHQG�ZHUHOGFRQFHUQ�KHHIW�GH�NRHUV�YDQ�]LMQ�DDQGHHO�]LHQ�JURHLHQ�
YDQ�86'����ELM�EHXUVJDQJ�LQ�PDDUW�������QDDU�HHQ�VORWNRHUV�YDQ�86'�����SHU�DDQGHHO�YULMGDJ����
VHSWHPEHU�MO���HQ�KHHIW�QX�HHQ�PDUNWNDSLWDOLVDWLH�YDQ�86'�����PLOMDUG�

 

 

��� �1LNH��'H]H�$PHULNDDQVH�PXOWLQDWLRQDO�KRXGW�]LFK�EH]LJ�PHW�KHW�RQWZHUS��GH�RQWZLNNHOLQJ��PDUNH�
WLQJ�HQ�YHUNRRS�YDQ�VSRUWVFKRHQHQ��NOHGLQJ��EHQRGLJGKHGHQ�HQ�DFFHVVRLUHV��HQ�KHHIW�GH�ODDWVWH�
MDUHQ�HHQ�ÀLQNH�NRHUVRQWZLNNHOLQJ�PHHJHPDDNW�



���

��� �*ROGPDQ�6DFKV��'H]H�$PHULNDDQVH�PXOWLQDWLRQDO�LQYHVWHULQJVEDQN��LV�HHQ�YDQ�GH�ZHLQLJH�$PH�
ULNDDQVH�EDQNHQ�GLH�RQJHVFKRQGHQ�XLW�GH�¿QDQFLsOH�FULVLV�YDQ�������LV�JHNRPHQ��

 

De begrotingstekorten en het schuldplafond van de VS

+HW�$PHULNDDQVH�EHJURWLQJVWHNRUW�LV�DO�HQNHOH�MDUHQ�RS�ULM�JURWHU�GDQ�86'���ELOMRHQ��HHQ�YHUVOHFKWH�
ULQJ�GLH�JURWHQGHHOV�WH�YHUNODUHQ�LV�GRRU�GH�¿QDQFLsOH�FULVLV��'H�EHODVWLQJLQNRPVWHQ�GDDOGHQ��WHUZLMO�
GH�XLWJDYHQ�YRRU�ZHUNORRVKHLGVXLWNHULQJHQ�HQ�YRHGVHOERQQHQ�VWHJHQ�� ,Q�KHW�DIJHORSHQ�¿QDQFLsOH�
MDDU��GDW�LQ�VHSWHPEHU�HLQGLJGH��UDSSRUWHHUGH�KHW�$PHULNDDQVH�0LQLVWHULH�YDQ�)LQDQFLsQ�HHQ�WHNRUW�
YDQ�RQJHYHHU�86'�����ELOMRHQ�

2P�GH]H�WHNRUWHQ�RS�WH�YXOOHQ�OHHQW�GH�$PHULNDDQVH�UHJHULQJ�VLQGV�WLMGHQ�JHOG�YDQ�GHUGHQ��$PHULND�
]DO�KDOYHUZHJH�RNWREHU�RSQLHXZ�WHJHQ�KDDU�VFKXOGHQOLPLHW�DDQORSHQ��ZHONH�RQJHYHHU�HHQ�PDDQG�
HHUGHU� LV�GDQ�ZDDU�H[SHUWV�RS�UHNHQGHQ��+HW�VFKXOGHQSODIRQG�LV�HHQ�WHUXJNHUHQG�SUREOHHP�LQ�GH�
9HUHQLJGH�6WDWHQ��RPGDW�GH�UHJHULQJ�HU�PDDU�QLHW�LQ�VODDJW�GH�EHJURWLQJ�RS�RUGH�WH�NULMJHQ�

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ��KHHIW�KHW�$PHULNDDQVH�FRQJUHV�VLQGV����������NHHU�LQJHVWHPG�
PHW�HHQ�VWLMJLQJ�YDQ�KHW�VFKXOGHQSODIRQG��'DW�LV�HHQ�JHPLGGHOGH�YDQ�PHHU�GDQ�ppQ�NHHU�SHU�MDDU�



���

Analyse en commentaar PGM Capitals
'H�YHUZLMGHULQJ�YDQ�]RZHO�$OFRD�DOV�%DQN�RI�$PHULFD�KHEEHQ�ZLM�YRRUVSHOG��,Q�RQV�DUWLNHO�LQ�7LPHV�
YDQ���MXQL��JDYHQ�ZLM�HHQ�6(//�UDWLQJ�DDQ�KHW�$OFRD�DDQGHHO�HQ�DGYLVHHUGHQ�RQ]H�OH]HUV�RP�GLW�DDQ�
GHHO�VQHO�YDQ�GH�KDQG�WH�GRHQ�

0HW�EHWUHNNLQJ�WRW�%DQN�RI�$PHULFD��LV�KHW�QRHPHQVZDDUGLJ�GDW�GLW�EHGULMI�QDDVW�KHW�]ZDUH�NRHUVYHU�
OLHV�YDQ�GH�ODDWVWH�YLMI�MDDU��]LMQ�NZDUWDDOGLYLGHQG�YDQ�86'������LQ�VHSWHPEHU�������YHUODDJG�KHHIW�
QDDU�86'������VLQGV�PDDUW������WRW�RS�KHGHQ�VOHFKWV�ppQ�86�GROODU�FHQW�SHU�NZDUWDDO�SHU�DDQGHHO�
XLWEHWDDOW�DDQ�]LMQ�DDQGHHOKRXGHUV�

0HW�EHWUHNNLQJ�WRW�KHW�$PHULNDDQVH�EHJURWLQJVWHNRUW�HQ�VFKXOGSODIRQG��GH�EXLWHQODQGVH�NRSHUV�YDQ�
$PHULNDDQV�VFKDWNLVWSDSLHU��KHEEHQ� LQ� MXOL�YRRU�GH�YLHUGH�PDDQG�RS�ULM�KXQ�SRVLWLH� LQ�$PHULNDDQV�
VFKXOGSDSLHU�DIJHERXZG��&KLQD�HQ�-DSDQ��GH�JURRWVWH�EH]LWWHUV�YDQ�$PHULNDDQV�VFKXOGSDSLHU��GHGHQ�
LQ�GH�PDDQG�MXQL�HON�86'����PLOMDUG�YDQ�GH�KDQG��'DDUPHH�ZDUHQ�GH]H�WZHH�ODQGHQ�YHUDQWZRRUGHOLMN�
YRRU����SURFHQW�YDQ�GH�WRWDOH�YHUNRRS�
,Q�GH�YROJHQGH�JUD¿HN�YLQGW�X�HHQ�RYHU]LFKW�YDQ�GH�JURRWVWH�EXLWHQODQGVH�KRXGHUV�YDQ�$PHULNDDQV�
VFKDWNLVWSDSLHU�

Olie-exporteurs:
(FXDGRU�� 9HQH]XHOD�� ,QGRQHVLs�� %DKUHLQ�� ,UDQ�� ,UDN�� .RHZHLW��2PDQ��4DWDU�� 6DXGL� $UDELs�� GH�9HU�
HQLJGH�$UDELVFKH�(PLUDWHQ��$OJHULMH��*DERQ��/LELs��HQ�1LJHULD��

Caribbische bankcentra:
%DKDPD¶V��%HUPXGD��.DDLPDQHLODQGHQ��&XUDoDR�HQ�3DQDPD�

$OV�PHQ�GH�WRHNRPVWLJH�¿QDQFLsOH�YHUSOLFKWLQJHQ�YDQ�$PHULND�PHHUHNHQW�YROJHQV�GH�DDQ�EHGULMYHQ�
RSJHOHJGH�ERHNKRXGUHJHOV��]DO�KHW�$PHULNDDQVH�EHJURWLQJVWHNRUW�RYHU������PDDU�OLHIVW�������PLO�
MDUG�86'�EHGUDJHQ��2S�HHQ�HFRQRPLH�YDQ�86'��������PLOMDUG��LV�KHW�HHQ�EHJURWLQJVWHNRUW�YDQ����
SURFHQW��
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,Q�GH�YROJHQGH�JUD¿HN�]LHW�X�KRH�KRRJ�GH�$PHULNDDQVH�VWDDWVVFKXOG�]DO�]LMQ�DOV�WRHNRPVWLJH�YHUSOLFK�
WLQJHQ�DDQ�6RFLDO�6HFXULW\��0HGLFDLG�HQ�0HGLFDUH�PHHJHUHNHQG�ZRUGHQ�

,Q�GH�YROJHQGH�JUD¿HN�LV�GH�EUXWR�IHGHUDOH�VFKXOG�YDQ�$PHULND�YHUVXV�KHW�%UXWR�%LQQHQODQGVSURGXFW�
YDQ�KHW�ODQG�XLWJHEHHOG��ZDDUXLW�PHQ�NDQ�DÀH]HQ�GDW�LQ�KHW�MDDU�������GH�WRWDOH�VFKXOG�YDQ�KHW�ODQG�
ERYHQ�����SURFHQW�YDQ�KHW�%%3�XLWNRPW�
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*HEDVHHUG�KLHURS�NXQQHQ�ZH�FRQFOXGHUHQ��GDW�KHW�DOOHHQ�HHQ�NZHVWLH�YDQ�WLMG�]DO�]LMQ�YRRUGDW�GH�
$PHULNDQHQ�HQ�GH�KHOH�ZHUHOG�PHW�GH]H�ELWWHUH�UHDOLWHLW�YDQ�VWHHGV�WRHQHPHQGH�VFKXOG�JHFRQIURQ�
WHHUG�]XOOHQ�ZRUGHQ�

+HW�PRPHQW�GDW�QLHPDQG�QRJ�JHOG�ZLO�RI�GXUIW�WH�OHQHQ�DDQ�GH�96�NRPW�GDQ�RRN�GLFKWHUELM��'H�$PH�
ULNDDQVH�REOLJDWLHPDUNW�LV�HHQ�EXEEHO�GLH�PHW�HHQ�JURWH�NQDO�]DO�EDUVWHQ�

'H�JHVFKLHGHQLV�KHHIW�EHZH]HQ�GDW�HHQ�JHOLMNVRRUWLJH�VFKXOGHQSUREOHPDWLHN�DOWLMG�KHHIW�JHOHLG�WRW�
WRWDOH�YHUQLHWLJLQJ�YDQ�GH�YDOXWD�YDQ�KHW�ODQG�HQ�LQVWHOOLQJ�YDQ�HHQ�QLHXZH�YDOXWD��'DDU�GH�86�GROODU�
VLQGV�KHW�YHUGUDJ�YDQ�µ%UHWWRQ�:RRGV¶�DOV�ZHUHOGUHVHUYH�YDOXWD�GLHQW��]DO�KHW�LPSORGHUHQ�YDQ�GH�86�
GROODU��ZHUHOGZLMGH�K\SHULQÀDWLH�YHURRU]DNHQ�

6LQGV�SUHVLGHQW�1L[RQ�RS����DXJXVWXV������GH�86�GROODU�RQWNRSSHOGH�YDQ�JRXG��OHHIW�GH�KHOH�ZHUHOG�
LQ�HHQ�PRQHWDLU�V\VWHHP�YDQ�¿GXFLDLU�JHOG�

'H�JHVFKLHGHQLV�KHHIW�RRN�EHZH]HQ�GDW�GH�ZHUHOG�DOWLMG�QD�KHW�LQVWRUWHQ�YDQ�HHQ�¿GXFLDLU�PRQHWDLU�
V\VWHHP��WHUXJ�]DO�NHUHQ�QDDU�HHQ�PRQHWDLU�V\VWHHP�GDW�JHEDVHHUG�LV�RS�GH�JRXGHQ�VWDQGDDUG�

+HW� LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�UL�
VLFRWROHUDQWLH�HQ�X�HUYDQ�EHZXVW�EHQW��GDW�HIIHFWHQSULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�
HU�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ��0HW�EHWUHNNLQJ�WRW�EHOHJJHQ�LQ�HGHOPHWDOHQ�PRHW�
PHQ� UHNHQLQJ�KRXGHQ�GDW�GH]H�]HHU�YRODWLHO� NXQQHQ�]LMQ�HQ�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�
RSWUHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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HOOGTEPUNTEN VAN DE WEEK VAN 17 SEPTEMBER 2013

,Q�GH]H�HGLWLH�ZLOOHQ�ZH�LQJDDQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�ZHUHOG�
HFRQRPLHsQ�GLH�KHEEHQ�SODDWVJHYRQGHQ�LQ�GH�ZHHN�YDQ����VHSWHPEHU�������HQ�DOV�YROJW�

�� �'H�YHUJDGHULQJ�YDQ�KHW�6WHOVHO�YDQ�$PHULNDDQVH�&HQWUDOH�%DQNHQ�YDQ����HQ����VHSWHPEHU������
�� �'H�&HQWUDOH�%DQN�YDQ�,QGLD�YHUKRRJGH�GH�UHQWH�WRW�����SURFHQW��RS����VHSWHPEHU�������LQ�HHQ�

SRJLQJ�RP�UHL]HQGH�LQÀDWLH�WH�EHWHXJHOHQ�
�� �2S����VHSWHPEHU�MO���VWHPGH�KHW�+XLV�LQ�GH�96�LQ�PHW�HHQ�WLMGHOLMNH�YHUKRJLQJ�YDQ�KHW�VFKXOGHQ�

SODIRQG�

De vergadering van het stelsel van Amerikaanse Centrale Banken van 17 en 18 septem-
ber 2013:
1D�DÀRRS�YDQ�GH���GDDJVH�PHHWLQJ�YDQ�KHW�VWHOVHO�YDQ�$PHULNDDQVH�&HQWUDOH�%DQNHQ��GH�³)HGHUDO�
5HVHUYH´RS�ZRHQVGDJ����VHSWHPEHU�MO���PDDNWH�GH�YRRU]LWWHU�YDQ�GH�)('��'U��%HQ�%HUQDQNH�EHNHQG�
GDW�GH�)('�EHVORWHQ�KHHIW�RP�GRRU�WH�JDDQ�PHW�KHW�PDDQGHOLMNV�NRSHQ�YDQ�$PHULNDDQVH�VWDDWV�
REOLJDWLHV�WHU�ZDDUGH�YDQ����PLOMDUG�GROODU��2RN�EHVORRW�GH�)('�GH�UHQWHV�YRRU�KHW�EDQNHQZH]HQ�WH�
EOLMYHQ�EHKRXGHQ�LQ�GH�UDQJH�YDQ���±������SURFHQW��ZHONH�DOV�HHQ�KLVWRULVFK�ODDJWH�SXQW�NDQ�ZRUGHQ�
EHVFKRXZG��+LHUQDDVW�PDDNWH�GH�)('�EHNHQG�GDW�]H�RS�]�Q�YURHJVW�LQ������HU�RYHU�ZLO�JDDQ�QDGHQ�
NHQ�RI�KHW�]DO�VWRSSHQ�PHW�KHW�GUXNNHQ�YDQ�JHOG�RP�GH�$PHULNDDQVH�(FRQRPLH�WH�EOLMYHQ�VWLPXOHUHQ�

6LQGV�PHL�GLW� MDDU�YHUNRFKWHQ�KDQGHODUHQ�KXQ�REOLJDWLHV�HQ� UHGXFHHUGHQ�KXQ�JRXG�SRVLWLHV� LQ�GH�
YHUZDFKWLQJ�GDW�GH�)('��LQ�GH�VORW�YHUNODULQJ�YDQ�KXQ�PHHWLQJ�YDQ�ZRHQVGDJ����VHSWHPEHU�MO���]RX�
DDQNRQGLJHQ�GDW�]H�KHW�VWHXQSURJUDPPD�YDQ����PLOMDUG�GROODU�SHU�PDDQG��]XOOHQ�JDDQ�DIERXZHQ�
 

$DQGHOHQNRHUVHQ�ZHUHOGZLMG�HQ�GH�SULMV�YDQ�*RXG�VFKRWHQ�RPKRRJ�QDGDW�GH�)('�RQYHUZDFKWV�EH�
VORRW�RP�GH�JHOGNUDDQ�RSHQ�WH�KRXGHQ�

*RXG�EHOHHIGH�RS�ZRHQVGDJ�����VHSWHPEHUMO���]LMQ�EHVWH�GDJ�VLQGV�MDQXDUL������HQ�VWHHJ�PHW�86��
������SHU�7UR\�RXQFH��ZHONH�JHOLMN�LV�DDQ�HHQ�VWLMJLQJ�YDQ������SURFHQW��RP�GH�GDJ�WH�VOXLWHQ�RS�HHQ�
NRHUV�YDQ�86�����������]RDOV�YDQ�RQGHUVWDDQGH���GDJ�JUD¿HN�YDQ�*RXG�LV�WH�]LHQ�
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'H�NRHUV�YDQ�GH����MDDU�VWDDWVREOLJDWLH�VWHHJ�PHW���������WRW���������ZDDUGRRU�GH�UHQWH�YDQ�GH�
$PHULNDDQVH����MDDU�VFKDWNLVW�SDSLHU�GDDOGH�YDQ������SURFHQW�ELM�GH�VORW�YDQ�GLQVGDJ����VHSWHPEHU�
QDDU������SURFHQW�RS�ZRHQVGDJ�]RDOV�YDQ�RQGHUVWDDQGH���GDJ�JUD¿HN�LV�WH�]LHQ��

'H�$PHULNDDQVH�DDQGHOHQEHXU]HQ�UHLNWHQ�WRW�QLHXZH�UHFRUGKRRJWHV��ZDDUELM�GH�$PHULNDDQVH�YDVW�
JRHGDDQGHOHQ�]LFK�RSZLHUSHQ�DOV�JURWH�ZLQQDDU�

%HUQDQNH�KHHIW�KHW�DIERXZHQ�YDQ�KHW�EHOHLG�YDQ�KHW�4(�RSNRRS�SURJUDPPD�YDQ�GH�)('�JHNRSSHOG�
DDQ�GH�$PHULNDDQVH�ZHUNORRVKHLGVFLMIHUV��+HW�IHLW�GDW�GH�$PHULNDDQVH�ZHUNORRVKHLG�YDQ�����SURFHQW�
HHQ�MDDU�JHOHGHQ�QDDU�����SURFHQW�LQ�MXOL�GLW�MDDU�LV�JHGDDOG�NDQ�QLHW�DOV�JRHG�QLHXZV�ZRUGHQ�EHVFKRXZG�
GDDU�GH]H�GDOLQJ�KHW�JHYROJ� LV�YDQ�KHW�IHLW�GDW�VWHHGV�PHHU�ZHUNHOR]HQ�KHW�KHEEHQ�RSJHJHYHQ�RP�
YHUGHU�QDDU�HHQ�EDDQ�XLW�WH�NLMNHQ�HQ�KLHUGRRU�QLHW�PHHU�DOV�ZHUNHORRV�ZRUGHQ�PHHJHWHOG��+LHUQDDVW�
GDDOGH�GH�DUEHLGVSDUWLFLSDWLH�WRW������SURFHQW�YDQ�EHURHSVEHYRONLQJ��KHW�VOHFKWVWH�FLMIHU�LQ����MDDU�

,Q�IHLWH��KRH�VOHFKWHU�GH�HFRQRPLVFKH�GDWD��KRH�PHHU�NZDQWLWDWLHYH�YHUUXLPLQJ�QRGLJ�]DO�]LMQ�

Samengevat: na de verlossende woorden van Bernanke, werd er van alles op de beurzen 
gekocht, LETTERLIJK ALLES. Behalve dan de Amerikaans Dollar. Deze beleefde zijn twee 
na slechtste dag van het jaar. Waarbij de US Dollar index met 0,63 punten of 0.77 pro-
FHQW�QDDU�EHQHGHQ�GRQGHUGH�]RDOV�YDQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�

 

6OHFKW�NZDP�GLW�YRRU�$PHULND�QLHW�XLW��ZDQW�GLH�PRHW�]LFK�QRJ�VWHHGV�VWDDQGH�KRXGHQ�LQ�GH�ZHUHOG�
ZLMGH�YDOXWDRRUORJ�
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De Centrale Bank van India verhoogde de rente tot 7,5 procent:

7DPHOLMN�RQYHUZDFKWV�KHHIW�GH�FHQWUDOH�EDQN�YDQ�,QGLD�KHW�EHODQJULMNVWH�UHQWHWDULHI�PHW����EDVLVSXQ�
WHQ�YHUKRRJG�WRW�����SURFHQW��'H�RQODQJV�DDQJHWUHGHQ�YRRU]LWWHU�YDQ�GH�YDQ�GH�&HQWUDOH�%DQN�YDQ�
,QGLD�³7KH�5HVHUYH�%DQN�RI�,QGLD´��5�%�,���'U��5DJKXUDP�5DMDQ��SRRJW�KLHUPHH�GH�LQÀDWLH�GLH�DO�LV�
RSJHORSHQ�WRW�����SURFHQW��ZHONH�KHW�KRRJVWH�LV�YDQ�GH�ODDWVWH���PDDQGHQ��HHQ�KDOW�WRH�WH�URHSHQ�

'DDUQDDVW�SUREHHUW�5DMDQ�3K'��GH�GUXN�RS�GH�,QGLDVH�5RHSLH�HQLJV]LQV�WH�YHUPLQGHUHQ��9ROJHQV�KHW�
ERHNMH�]RUJW�HHQ�KRJHUH�UHQWHVWDQG�LQ�WKHRULH�YRRU�HHQ�VWHUNHUH�PXQW��,QGLD�LV�ppQ�YDQ�GH�ODQGHQ�GLH�
WH�NDPSHQ�NUHHJ�PHW�HHQ�ÀLQNH�NDSLWDDOXLWVWURRP�RS�EDVLV�YDQ�HHQ�DORP�YHUZDFKWH�DIERXZ�YDQ�GH�
PDDQGHOLMNVH����PLOMDUG�'ROODU�4(�RSNRRSSURJUDPPD��GRRU�GH�$PHULNDDQVH�FHQWUDOH�EDQN��
1X�%HUQDQNH�GH]H�ZHHN�OLHW�ZHWHQ�GDDU�YRRUDOVQRJ�YDQDI�WH�]LHQ��]RX�GLW�GH�NDSLWDDOXLWVWURRP�XLW�GH�
(PHUJLQJ�0DUNHWV�PRHWHQ�DIUHPPHQ�
$PHULNDDQVH�KXLV�YDQ�DIJHYDDUGLJGHQ�VWHPW�LQ�PHW�HHQ�WLMGHOLMNH�YHUKRJLQJ�YDQ�KHW�VFKXOGHQSODIRQG�

'H�$PHULNDDQVH�3UHVLGHQW�%DUDFN�2EDPD�LV�RSQLHXZ�LQ�HHQ�YHUKLWWH�VWULMG�YHUZLNNHOG�PHW�GH�5HSXEOL�
NHLQHQ�RYHU�GH�LQYXOOLQJ�YDQ�GH�EHJURWLQJ�YRRU�KHW�NRPHQGH�MDDU�HQ�GH�EHQRGLJGH�YHUKRJLQJ�YDQ�KHW�
VFKXOGSODIRQG��5HSXEOLNHLQHQ�ZLOOHQ�EH]XLQLJLQJHQ�RS�KHW�JH]RQGKHLGV]RUJSURJUDPPD�YDQ�2EDPD�LQ�
UXLO�YRRU�GLH�YHUKRJLQJ��'DW�LV�YROJHQV�GH�SUHVLGHQW�HFKWHU�JHHQ�RSWLH�

2EDPD�VSUDN�RQGHU�YLHU�RJHQ�PHW�GH�YRRU]LWWHU�YDQ�KHW�KXLV�YDQ�DIJHYDDUGLJGHQ��GH�UHSXEOLNHLQ�HQ�
YURHJ�KHP�RP�YDQ�]LMQ�KDUGH�OLMQ�W�R�Y��GH�YHUKRJLQJ�YDQ�KHW�VFKXOGHQ�SODIRQG�HQ�YHUWHOGH�KHP�GDW�KLM�
QLHW�YDQ�SODQ�LV�RP�FRQFHVVLHV�WH�GRHQ�YRRU�GH�YHUKRJLQJ�YDQ�KHW�VFKXOGSODIRQG�YDQ�GH�$PHULNDDQVH�
RYHUKHLG�
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9ULMGDJ�WHJHQ�GH�PLGGDJXUHQ��VWHPGH�KHW�KXLV�YDQ�DIJHYDDUGLJGHQ�HUPHH�LQ�RP�KHW�VFKXOGHQ�SODIRQG�
PHW�����PLOMDUG�86�'ROODU�WH�YHUKRJHQ�ZDDUGRRU�GH��$PHULNDDQVH�UHJHULQJ�WRW�RQJHYHHU����GHFHP�
EHU�GLW�MDDU�LQ�VWDDW�]DO�]LMQ�RP�KDDU�UHNHQLQJHQ�WH�NXQQHQ�EHWDOHQ�

/DWHU�RS�GH�GDJ�NHXUGH�KHW�+XLV�YDQ�$IJHYDDUGLJGHQ�HHQ�ZHWVYRRUVWHO�JRHG��GDW�GH�¿QDQFLHULQJ�YDQ�
GH�DOJHPHQH�YHUSOLFKWH�]LHNWHYHU]HNHULQJ��EHWHU�JHNHQG�DOV�2EDPDFDUH��GURRJOHJW��'DDUPHH�NRPW�
KHW�VRZLHVR�WRW�HHQ�FODVK�PHW�GH�GRRU�GH�'HPRFUDWHQ�JHNOHXUGH�6HQDDW�

PGM CAPITALs ANALYsE en COMMENTAAR:
 

+HW� IHLW�GDW�GH�$PHULNDDQVH�FHQWUDOH�EDQN�KHHIW�DDQJHNRQGLJG�GDW�KHW�GH�RPYDQJ�YDQ�KDDU�4(�
RSNRRSSURJUDPPD�QLHW�]DO�DIERXZHQ�KHHIW�RQV�WRWDDO�QLHW�YHUUDVW��,Q�RQ]H�HHUGHUH�DUWLNHOHQ�LQ�7LPHV�
KHEEHQ�ZH�JHVFKUHYHQ�GDW�GH�$PHULNDDQVH�(FRQRPLH�HQ�EHXU]HQ�VLQGV������YHUVODDIG�]LMQ�JHUDDNW�
DDQ�KHW�JHGUXNWH�JHOG�YDQ�GH�)('�HQ�HU�QLHW�PHHU�]RQGHU�NXQQHQ�

2QGHUVWDDQGH�JUD¿HN�JHHIW�GXLGHOLMN�GH� UHODWLH�ZHHU� WXVVHQ�GH�SHUIRUPDQFH�YDQ�GH�$PHULNDDQVH�
6WDQGDUG�	�3RRU¶V�,QGH[�HQ�GH�UHVSHFWLHYHOLMNH�4(�RSNRRSSURJUDPPD¶V�

'H�YRRU]LWWHU�YDQ�GH�)('�YDQ�6W��/RXLV�'U��-DPHV�%XOODUG��YHUWHOGH�LQ�HHQ�79�LQWHUYLHZ�RS�YULMGDJ����
VHSWHPEHU�MO���GDW�HU�HHQ�NDQV�LQ�]LW�GDW�GH�)('�ODWHU�GLW�MDDU�DOVQRJ�]DO�DDQNRQGLJHQ�GDW�KHW�KDDU�
4(�RSNRRSSURJUDPPD�JDDW�DIERXZHQ�
:LM�JHORYHQ�GDW�KHW�DIERXZHQ�YDQ�KHW�VWLPXOHULQJVEHOHLG�PRHLOLMN�]DO�]LMQ��GDDU�LHGHUH�NHHU�GDW�GH�
PDUNW�GHQNW�GDW�GH�)('�GH]H�]DO�JDDQ�DIERXZHQ��]H�REOLJDWLHV�]XOOHQ�GXPSHQ�PHW�DOV�JHYROJ�GDW�GH�
UHQWHV�RPKRRJ�]XOOHQ�JDDQ�
2QEHSHUNW�JHOG�EOLMYHQ�GUXNNHQ�GXV"�'DW�ZRUGW�ODVWLJ�ZDQW�RS�GLW�PRPHQW�VWDDW�DO�FLUFD����SURFHQW�
YDQ�GH����MDULJH�VWDDWVREOLJDWLHV�RS�GH�EDODQV�YDQ�)('��'DDUQDDVW�LV�K\SHULQÀDWLH�GDQ�RQYHUPLMGHOLMN��
6WRSSHQ�PRHW�GXV��(Q�DOV�KHW�HYHQ�NDQ�OLHYHU�HHUGHU�GDQ�ODWHU��:DQW�KRH�ODQJHU�GH�)('�ZDFKW�KRH�
PRHLOLMNHU�KHW�ZRUGW�RP�WHUXJ�WH�NHUHQ�



���

'XV�GH�)('�LV�VFKDDNPDW��PHW�DOV�JHYROJ�GDW�YRRU�JRXG�YRRUORSLJ�DOOH�OLFKWHQ�RS�JURHQ�VWDDQ�
+LHUQDDVW�EHVWDDW�HU�RRN�]RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�HHQ�GLUHFWH�UHODWLH�WXVVHQ�KHW�VFKXO�
GHQSODIRQG�YDQ�$PHULND�HQ�GH�JRXGSULMV�

'H�JHEHXUWHQLVVHQ�LQ�GH�'XLWVH�:HLPDU�5HSXEOLHN�LQ�GH�SHULRGH������±������NXQQHQ�DOV�YRRUEHHOG�
GLHQHQ�YRRU�ZDW�$PHULND�WH�ZDFKWHQ�VWDDW�DOV�]H�JHHQ�RUGH�RS�]DNHQ�NXQQHQ�]HWWHQ�RS�GH�RYHUKHLGV�
¿QDQFLsQ�HQ�GRRU�EOLMYHQ�JDDQ�PHW�JHOG�GUXNNHQ�

'H�:HLPDU�5HSXEOLHN�VWDDW�EHNHQG�YRRU�KDDU�K\SHULQÀDWLH�HQ�H[SORVLHYH�VWLMJLQJ�YDQ�GH�JRXGSULMV�
XLWJHGUXNW�LQ�GH�5HLFKVPDUN��GH�PXQWHHQKHLG�YDQ�GH�:HLPDU�5HSXEOLHN�
=RDOV�YDQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�VWHHJ�GH�JRXGSULMV�LQ�GH�SHULRGH�YDQ���MXOL������±����QR�
YHPEHU����������5HLFKVPDUN�SHU�7UR\�RXQFH�LQ������QDDU���ELOMRHQ����PHW����QXOOHQ�HUDFKWHU���

:H�]XOOHQ�RQYHUPRHLG�LQ�RQ]H�DUWLNHOHQ�HURS�KDPHUHQ�GDW�KLVWRULH�KHHIW�EHZH]HQ�GDW�*RXG�HQ�=LOYHU�
HHQ�VRRUW�KHGJH��HHQ�VRRUW�YHU]HNHULQJ��]LMQ��YDQ�XZ�FDVKSRVLWLH�HQ�YHUPRJHQ��

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVL�
FRWROHUDQWLH��HQ�HU�EHZXVW�YDQ�EHQW��GDW�HIIHFWHQSULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�HQ�GDW�HU�
VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ��0�E�W��EHOHJJHQ�LQ�HGHOH�PHWDOHQ�PRHW�PHQ�UHNHQLQJ�
KRXGHQ�GDW�GH]H�]HHU�YRODWLHO�NXQQHQ�]LMQ�HQ�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ�
 

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�



���

Goud verschuift van het Westen naar het Oosten

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�JURWH�YHUVFKXLYLQJ�YDQ�ULMNGRP�YDQ�KHW�:HVWHQ�QDDU�KHW�2RVWHQ��
GLH� LQ�MDQXDUL�YDQ�GLW� MDDU�EHJRQQHQ�LV�HQ�]LFK�QX�LQ�UDS�WHPSR�YRRUW]HW��'LW�SURFHV�ZRUGW�VWHHGV�
GXLGHOLMNHU�ZDQQHHU�ZH�HQHU]LMGV�GH�YHUNRRS�YDQ�HGHOPHWDOHQ�LQ�KHW�:HVWHQ�]LHQ�LQ�YHUJHOLMNLQJ�PHW�
GH�HQRUPH�DDQNRSHQ�YDQ�GH]H�HGHOPHWDOHQ��KRRIG]DNHOLMN�JRXG�HQ�]LOYHU�GRRU�GH�2RVWHUVH�/DQGHQ��

'H�YHUNRRSJROI�YDQ�JRXG�HQ�]LOYHU�LQ�KHW�:HVWHQ�EHJRQ�YULMGDJ����DSULO�HQ�ZHUG�KRRIG]DNHOLMN�JHWULJ�
JHUG�GRRU�KHW�YHUNRRSDGYLHV�YDQ�GH�$PHULNDDQVH�EDQN�*ROGPDQ�6DFKV�YRRU�JRXG�HQ�GH�JHGZRQJHQ�
JRXGYHUNRRS�YDQ�&\SUXV�HHUGHU�LQ�GLH�ZHHN��6LQGVGLHQ�]LMQ�YROJHQV�GH�WRRQDDQJHYHQGH�FRQVXOWDQW�
RS�KHW�JHELHG�YDQ�JRXG��]LOYHU��SODWLQD�HQ�SDOODGLXP��*)06�/WG��GH�JRXG�KROGLQJV�LQ�$PHULNDDQVH�
IRQGVHQ�HQ�(7)�PHW�PHHU�GDQ����SURFHQW�JHGDDOG�

'H�&KLQHVH�KXLVYURXZHQ�JHYHQ�*ROGPDQ�6DFKV�KHW�QDNLMNHQ�ZDW�KHW�JRXG�EHWUHIW��=H�EOLMYHQ�JRXG�
NRSHQ�HQ�KHEEHQ�DEVROXXW�JHHQ�RUHQ�QDDU�GH�YHUNRRSDGYLH]HQ�QDPHOLMN�GDW�GH�JRXGSULMV�NDQ�GDOHQ�
WRW�86'�������SHU�WUR\RXQFH��GLH�*ROGPDQ�6DFKV�]R�NZLVWLJ�URQGVWURRLW��=H�EHVFKRXZGHQ�GH�WLMGHOLMN�
WH�ODJH�JRXGSULMV�YDQ�KHW�WZHHGH�NZDUWDDO�YDQ�GLW�MDDU�DOV�HHQ�XQLHNH�DDQNRRSSULMV��HQ�NRRSJHOHJHQ�
KHLG�

,Q�GH�YROJHQGH�JUD¿HN�LV�HHQ�RYHU]LFKW�WH�]LHQ�PHW�HQHU]LMGV�GH�KRHYHHOKHLG�JRXG�DINRPVWLJ�YDQ�KHW�
JURRWVWH�HQ�PHHVW�EHODQJULMNH�JRXGIRQGV�µ63'5�*ROG�7UXVW¶�(7)��PHW�KHW�V\PERRO�*/'�HQ�DQGHU]LMGV�
KHW�LQ�&KLQD�JHwPSRUWHHUGH�JRXG�YDQDI�MDQXDUL�WRW�HQ�PHW�GH�WZHHGH�ZHHN�YDQ�VHSWHPEHU�GLW�MDDU�

,Q�GH]H�JUD¿HN�]LHQ�ZH�WZHH�KRUL]RQWDOH�VWLSSHOOLMQHQ��
��� �'H�VWLSSHOOLMQ�ELM������0R]��GLH�DDQJHHIW�GDW�GH�WRWDOH�XLWVWURRP�YDQ�JRXG�XLW�*/'��YDQ�MDQXDUL�W�P�
PHGLR�VHSWHPEHU�GLW�MDDU�������PLOMRHQ�WUR\RXQFH�EHGURHJ�

��� �'H�VWLSSHOOLMQ�ELM������0R]��GLH�DDQJHHIW�GDW�HU�LQ�GH]HOIGH�SHULRGH�LQ�WRWDDO�YLD�+RQJ�.RQJ�GRRU�
&KLQD������PLOMRHQ�WUR\RXQFH�DDQ�JRXGVWDYHQ�ZHUG�JHwPSRUWHHUG�

(HQ�VLPSHO�UHNHQVRPPHWMH�ODDW�]LHQ�GDW�&KLQD�LQ�GH�SHULRGH�YDQ�MDQXDUL�W�P�PHGLR�VHSWHPEHU�GLW�MDDU�
WZHH�NHHU�]RYHHO�JRXG�KHHIW�JHwPSRUWHHUG�DOV�XLW�GH�*/'�LV�YHUNRFKW�

$QDO\VHUHQ�ZH�GH�KLHUERYHQ�JHQRHPGH�FLMIHUV�YHUGHU�GDQ�]LHQ�ZH�GDW�FXPXODWLHI�LQ�GH�HHUVWH�KHOIW�
YDQ�GLW�MDDU�KHW�GRRU�&KLQD�JHwPSRUWHHUGH�JRXG�PHHU�LV�GDQ�GH������PLOMRHQ�RXQFHV�������WRQ���GLH�
&KLQD�LQ�JHKHHO������KHHIW�LQJHYRHUG�

'LW�EHWHNHQW�GDW�LQ�SODDWV�YDQ�WH�ZRUGHQ�DIJHVFKULNW�GRRU�HHQ�GDOHQGH�JRXGSULMV�LQ�KHW�WZHHGH�NZDU�
WDDO�YDQ�GLW�MDDU��GH�&KLQH]HQ�PDVVDDO�HQ�]R�VQHO�DOV�]H�NRQGHQ�KHW�JHOH�PHWDDO�RSNRFKWHQ�RP�]R�
PD[LPDDO�WH�NXQQHQ�SUR¿WHUHQ�YDQ�GH�WLMGHOLMNH�XLWYHUNRRSSULMV�YDQ�JRXG�



���

+HW�LV�RRN�QRHPHQVZDDUGLJ�GDW�LQ�GH�HHUVWH�KHOIW�YDQ�GLW�MDDU�&KLQHVH�PLMQERXZEHGULMYHQ������PLO�
MRHQ�RXQFHV������WRQ��JRXG�SURGXFHHUGHQ��GDW�DOOHPDDO�LQ�KHW�ODQG�LV�JHEOHYHQ�

'H�YROJHQGH�JUD¿HN� ODDW�GXLGHOLMN�GH� WUHQG�]LHQ�YDQ�GH� I\VLHNH� OHYHULQJHQ�YDQ�GH� µ6KDQJKDL�*ROG�
([FKDQJH¶��6*(��YHUVXV�GLH�YDQ�GH�&RPH[�HQ�GH�ZHUHOGZLMGH�JRXGSURGXFWLH�

 

/HYHULQJHQ�YDQXLW�GH�6*(�]LMQ�DDQ]LHQOLMN�JURWHU�GDQ�GLH�YDQ�GH�&RPH[��'H� OHYHULQJVUDWLR�YDQ�GH�
&RPH[�EOHHI�FRQVLVWHQW�RQGHU�GH����SURFHQW��'LW�LQ�WHJHQVWHOOLQJ�WRW�HHQ�OHYHULQJVUDWLR�YDQ�GH�6*(�
YDQ�PHHU�GDQ����SURFHQW�

=RDOV� LQ�ERYHQVWDDQGH�JUD¿HN� LV� WH�]LHQ�ZHUG� LQ�GH�HHUVWH�KHOIW�YDQ�GLW� MDDU�������PLOMRHQ�RXQFHV�
�������WRQ��GRRU�GH�6*(�DIJHOHYHUG��KHWJHHQ�VOHFKWV����SURFHQW�PLQGHU�LV�YDQ�DO�KHW�LQ�KHHO������
JHGROYHQ�JRXG�

:DW�QRJ�PHHU�YHUED]LQJZHNNHQG�LV��LV�GDW�DOOH�DÀHYHULQJHQ�YDQ�GH�6*(��YDQ�MDQXDUL�WRW�PHGLR�VHS�
WHPEHU�GLW�MDDU��GLFKW�ELM�KHW�WRWDDO�DDQ�ZHUHOGZLMG�JHGROYHQ�JRXG�LV�

+HW�]LMQ�QLHW�DOOHHQ�GH�&KLQH]HQ��PDDU�XLWHUDDUG�RRN�GH�,QGLsUV�GLH�WRW�GH�JURRWVWH�JRXGNRSHUV�RS�
DDUGH�EHKRUHQ��'H�,QGLDVH�YURXZHQ�KHEEHQ�RQGDQNV�GH�GRRU�GH�UHJHULQJ�RSJHOHJGH�UHVWULFWLHV�YRRU�
DDQNRRS�YDQ�JRXG��PHHU�JRXGHQ�VLHUDGHQ�HQ�HGHOPHWDDO�VWDYHQ�JHNRFKW�LQ�KHW�YRULJH�NZDUWDDO�GDQ�
HQLJ�DQGHU�ODQG�



���

9ROJHQV�GH�:RUOG�*ROG�&RXQVHO��:*&���]RX�,QGLD¶V�YUDDJ�QDDU�JRXG�ELM�HHQ�JHOLMNEOLMYHQGH�WUHQG�GLW�
MDDU�HHQ�UHFRUG�YDQ������WRQ�EHUHLNHQ��

'LW�DOV�JHYROJ�YDQ�GH�MDDUOLMNVH�WUDGLWLRQHOH�JRXGDDQNRSHQ�GRRU�GH�,QGLDVH�FRQVXPHQW�YRRU�GH�IHVWL�
YLWHLWHQ�LQ�GH�WZHHGH�KHOIW�YDQ�KHW�MDDU�HQ�KHW�EUXLORIWVHL]RHQ�

%LM�HHQ�JHOLMNEOLMYHQGH�WUHQG�LQ�GH�YUDDJ�QDDU�JRXG�YDQ�&KLQD��PDDNW�GLW�ODQG�HHQ�JURWH�NDQV�RP�,QGLD�
GLW�MDDU�WH�RQWWURQHQ�DOV�GH�JURRWVWH�RSNRSHU�YDQ�JRXG�LQ�GH�ZHUHOG��:*&�VFKDW�GDW�GH�DDQNRRS�YDQ�
JRXG�GRRU�GH�&KLQHVH�FRQVXPHQW�GLW�MDDU�NDQ�VWLMJHQ�WRW�HHQ�UHFRUGKRRJWH�YDQ������WRQ�

6WHUNH�WRHQHPHQGH�I\VLHNH�DDQNRSHQ�YDQ�GH�WZHH�JURRWVWH�FRQVXPHQWHQ�LQ�GH�ZHUHOG�LV�JRHG�YRRU�
ELMQD� ��� SURFHQW� YDQ� GH�ZHUHOGZLMGH� YUDDJ� QDDU� JRXG��'LW� ]DO� ELMGUDJHQ� RP� HHQ� YORHU� RQGHU� GH�
JRXGSULMV�WH�]HWWHQ�GDW�GLW�MDDU�WRW�QX�WRH�PHW�RQJHYHHU����SURFHQW�LV�JHGDDOG��QDGDW�GH�SULM]HQ�YDQ�
HGHOPHWDOHQ�GH�ODDWVWH����MDUHQ�LQ�HHQ�EXOO�PDUNHW�ZDUHQ�

'H�YUDDJ�QDDU�JRXG�GRRU�FRQVXPHQWHQ�LQ�EHLGH�ODQGHQ�QDP�LQ�GH�HHUVWH�KHOIW�YDQ�GLW�MDDU�PHW�ELMQD�
���SURFHQW�WRH�LQ�YHUJHOLMNLQJ�PHW�GH]HOIGH�SHULRGH�YRULJ�MDDU�

'DDUQDDVW�KHEEHQ�GH�WZHH�ODQGHQ�GH�YROJHQGH�UHFRUGV�RS�KXQ�QDDP�VWDDQ�
��� �&KLQD�NRFKW�YDQ�MDQXDUL�W�P�PHGLR�VHSWHPEHU�GLW�MDDU�����PLOMRHQ�RXQFHV������WRQ���JRXG��KHWJHHQ�
���SURFHQW�PHHU�LV�GDQ�LQ�GH]HOIGH�SHULRGH�YRULJ�MDDU�

��� �,QGLD�NRFKW�LQ�GH]HOIGH�SHULRGH�����PLOMRHQ�RXQFHV������WRQ��JRXG��KHWJHHQ����SURFHQW�PHHU�LV�
GDQ�YRULJ�MDDU�

'DDUQDDVW�VWHHJ�GH�YUDDJ�QDDU�I\VLHN�JRXG�LQ�KHW�WZHHGH�NZDUWDDO�YDQ�GLW�MDDU�LQ�7KDLODQG��,QGRQHVLs�
HQ�9LHWQDP�WXVVHQ�GH����HQ����SURFHQW�

$OV�ZH�GLW�DOOHPDDO�ELM�HONDDU�RSWHOOHQ�NRPHQ�ZH�WRW�GH�FRQFOXVLH�GDW�GH�$]LDWLVFKH�RSNRPHQGH�HFR�
QRPLHsQ�RQJHYHHU����SURFHQW�YDQ�DOOH�I\VLHNH�JRXGDDQNRSHQ�YRRU�KXQ�UHNHQLQJ�QHPHQ�
'H�YRRUUDDG�YDQ�JHUHJLVWUHHUG�JRXG�LQ�&RPH[�NOXL]HQ�GDDOGH�GLW�MDDU�WRW�QX�WRH�PHW����SURFHQW�

'H�YROJHQGH�JUD¿HN�ODDW�]LHQ�KRH�GH�YRRUUDDG�OHYHUEDDU�µGHDOHU¶�JRXG��EHWHU�EHNHQG�DOV�JHUHJLVWUHHUG�
JRXG�YDQ�GH�JURQGVWRIIHQEHXUV�&RPH[��GLW�MDDU�RSPHUNHOLMN�LV�JHGDDOG�PHW����SURFHQW�



���

'H�YROJHQGH�JUD¿HN�ODDW�]LHQ�GDW�HU�PRPHQWHHO�PDDU�OLHIVW����NHHU�]RYHHO�SDSLHUHQ�JRXGEHORIWHV�]LMQ�
GDQ�GDW�HU�I\VLHN�JRXG�LV��PHW�DOV�JHYROJ�GDW�HU�YRRU�LHGHUH�RXQFH�JRXG�LQ�GH�NOXL]HQ�YDQ�GH�&RPH[�
HU�PDDU�OLHIVW����JRXGEHOHJJHUV�]LMQ��GLH�GHQNHQ�DDQVSUDDN�WH�PDNHQ�RS�GLH�HQH�RXQFH�I\VLHN�JRXG��
KHWJHHQ�QRRLW�HHUGHU�LV�YHUWRRQG�

'XV�GH�GDJ�QDGHUW�GDW�HHQ�GHHO�YDQ�GLH����EHOHJJHUV�KHW�]DDNMH�QLHW�ODQJHU�YHUWURXZW�HQ�]LMQ�JRXG�
I\VLHN�RSHLVW��9DQDI�GLH�GDJ�]DO�GH�JRXGSULMV�LQ�HHQ�RQJHNHQG�KDUG�WHPSR�VWLMJHQ�

Analyse en commentaar PGM Capitals
+HW�LV�RS�]¶Q�]DFKWVW�JH]HJG�IUDSSDQW�WH�QRHPHQ�GDW�*ROGPDQ�6DFKV��QDGDW�KHW�RS����DSULO�YDQ�GLW�
MDDU�HHQ�YHUNRRSDGYLHV�YRRU�JRXG�JDI��ZDW�OHLGGH�WRW�HHQ�GDOLQJ�YDQ�GH�SULMV�LQ�KHW�WZHHGH�NZDUWDDO��
JHEUXLN�KHHIW�JHPDDNW�YDQ�GH�GDOHQGH�JRXGSULMV�RP�PDDU�OLHIVW������PLOMRHQ�DDQGHOHQ�*/'�HU�ELM�WH�
NRSHQ�HQ�KHHIW�]RGRHQGH�]LMQ�SRVLWLH�LQ�*/'�PHW�PDDU�OLHIVW�����SURFHQW�YHUKRRJG��ZDDUGRRU�]H�QX�
RS�GH�]HYHQGH�SODDWV�VWDDQ�DOV�GH�JURRWVWH�EHOHJJHU�LQ�GLW�JRXGIRQGV�

Blijkbaar hanteert Goldman Sachs het principe: 
Luister naar mijn woorden maar kijk niet naar mijn daden.

'H�YROJHQGH�WDEHO�YHUNUHJHQ�YDQ�1DVGDT��JHHIW�HHQ�RYHU]LFKW�YDQ�GH�WRS����JURRWVWH�EHOHJJHUV�LQ�
*/'�

HouDEr’S NAAm DATum
AANTAL 

AANDELEN
AANDELEN 

muTATiE iN %
WAArDE *1000 

Έh^�Ή
PAuLSoN & Co iNC 30/06/2013 10.234.852 (11.602.700) (53,13) 1.307.912
JPmorGAN CHASE 30/06/2013 8.558.297 (1.597.536) (15,73) 1.093.665
BANK oF AmEriCA 30/06/2013 7.636.484 (2.384.866) (23,8) 975.866
morGAN STANLEY 30/06/2013 6.685.898 34.422 52 854.391
CrEDiT SuiSSE AG 30/06/2013 6,428,901 181,849 2,91 821.549
GoLDmAN SACHS 30/06/2013 4.430.302 3.738.775 540,66 566.148
BLACKroCK 30/06/2013 3.425.203 307.455 9,86 437.707
uBS AG 30/06/2013 3.005.507 (2.712.074) (47,43) 384.074
FirST EAGLE 
iNVESTmENT 30/06/2013 2.787.408 165.200 6,30 356.203
SCHroDEr 
iNVESTmENT 30/06/2013 2.012.384 (72.899) (3,5) 257.163

+HW�LV�ERYHQGLHQ�QRHPHQVZDDUGLJ�GDW�GH�PHHVWH�µ7RR�ELJ�WR�IDLO¶�EDQNHQ�LQ�KHW�:HVWHQ��KHW�QLYHDX�
YDQ�KXQ�JHUHJLVWUHHUGH�JRXG�LQ�GH�NOXL]HQ�YDQ�&RPH[�WRW�HHQ�UHFRUG�MDDU�GLHSWHSXQW�KHEEHQ�]LHQ�
YDOOHQ�
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Wat betekent dit allemaal voor investeerders?

���'H�VWUXFWXXU�YDQ�GH�JRXGPDUNW�YHUDQGHUW�
���*RXG�EHZHHJW�]LFK�YDQXLW�KHW�:HVWHQ�QDDU�KHW�2RVWHQ�

(HQ�JHYROJ�KLHUYDQ�]DO�]LMQ�GDW�ODQJHWHUPLMQ�EHOHJJHUV�LQ�KHW�2RVWHQ�RS�GHQ�GXXU�PHHU�LQYORHG�]XOOHQ�
KHEEHQ�RS�GH�SULMV�YDQ�KHW�VWHHGV�VFKDDUVHU�ZRUGHQGH�I\VLHNH�JRXG�GDQ�KDQGHODUHQ�LQ�KHW�:HVWHQ�
GLH�NRUWH�WHUPLMQ�ZLQVW�ZLOOHQ�EHKDOHQ�PLGGHOV�KHW�YHUKDQGHOHQ�YDQ�SDSLHU�JRXG�

-DPPHU�JHQRHJ�]LMQ�HU�PDDU�ZHLQLJHQ�GLH�]LFK�EHZXVW�]LMQ�YDQ�GH]H�JURWH�YHUVFKXLYLQJ�LQ�NDSLWDDO�
PDUNWHQ�HQ�KLHURS�SURDFWLHI�UHDJHUHQ�GRRU�KXQ�YHUPRJHQ�WH�EHVFKHUPHQ�PLGGHOV�EHOHJJHQ�LQ�YHLOLJ�
RSJHVODJHQ�I\VLHNH�VWDYHQ�]LOYHU��JRXG�HQ�DQGHUH�HGHOPHWDOHQ�

%LM�EHOHJJHQ�LQ�HGHOPHWDOHQ�PRHW�PHQ�UHNHQLQJ�KRXGHQ�GDW�GH]H�]HHU�YRODWLHO�NXQQHQ�]LMQ�HQ�VFKHUSH�
FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ�
 

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�YRULJH�ZHHN�����VHSWHPEHU�����RNWREHU��KHEEHQ�SODDWVJHYRQGHQ�

��� �(QNHOH�GLHQVWHQ�YDQ�GH�$PHULNDDQVH�IHGHUDOH�RYHUKHLG�]LMQ�LQ�GH�QDFKW�YDQ����VHSWHPEHU�RS���
RNWREHU�WRW�QDGHU�RUGH�JHVORWHQ�YRRU�KHW�SXEOLHN�

��� �.UHGLHWEHRRUGHODDU�0RRG\¶V�YHUODDJW�GH�2XWORRN�YDQ�%UD]LOLs�YDQ�SRVLWLHI�QDDU�VWDELHO�

‘Shutdown’ Amerikaanse federale overheid
,Q�$PHULND�ORRSW�KHW�¿VFDOH�MDDU�YDQ���RNWREHU�WRW�HQ�PHW����VHSWHPEHU��'LW�KRXGW�LQ�GDW�ZHWWHOLMN�
YRRU�KHW�EHJLQ�YDQ�KHW�¿VFDOH�MDDU��GXV���RNWREHU��GH�QLHXZH�RYHUKHLGVEHJURWLQJ�PRHW�ZRUGHQ�JRHG�
JHNHXUG�GRRU�EHLGH�NDPHUV�YDQ�KHW�$PHULNDDQVH�&RQJUHV�

1DGDW�HU�YRULJH�ZHHN�PDDQGDJ�JHHQ�RYHUHHQVWHPPLQJ�ZDV�EHUHLNW�WXVVHQ�GH�'HPRFUDWHQ�HQ�GH�
5HSXEOLNHLQHQ��KDG�GH�$PHULNDDQVH�IHGHUDOH�UHJHULQJ�JHHQ�JRHGJHNHXUG�EXGJHW�RP�KDDU�XLWJDYHQ�
YRRU�KHW�¿VFDDO�MDDU��GDW�RI¿FLHHO���RNWREHU�EHJLQW��WH�EHWDOHQ�

+LHUGRRU�PRHVW�RS���RNWREHU�LQGHUGDDG�GH�IHGHUDOH�RYHUKHLG�YRRU��HHQ�JURRW�GHHO�JHVORWHQ�ZRUGHQ��
ZDDUELM�FLUFD���������IHGHUDOH�DPEWHQDUHQ�QDDU�KXLV�ZHUGHQ�JHVWXXUG��+HW�JHYROJ�KLHUYDQ�LV�GDW�HHQ�
JURRW�DDQWDO�GLHQVWHQ�JHKHHO�ZHUG�JHVORWHQ��HQ�ELM�DQGHUH�HVVHQWLsOH�GLHQVWHQ�ZHUG�GH�SHUVRQHHOVEH�
]HWWLQJ�WRW�HHQ�PLQLPXP�WHUXJJHEUDFKW�

$OOHHQ� RYHUKHLGVGLHQVWHQ� GLH� KHW� VWHPSHO� µRQPLVEDDU¶� KHEEHQ� JHNUHJHQ�� EOLMYHQ� RSHQ�� 0LOLWDLUHQ��
YRHGVHOLQVSHFWHXUV�� FLSLHUV� HQ� GH� OXFKWYHUNHHUVOHLGLQJ� ZHUNHQ� GRRU�� 3HQVLRHQHQ� ]XOOHQ� WLMGHQV� GH�
µVKXWGRZQ¶�QRUPDDO�ZRUGHQ�XLWJHNHHUG�

'LW�LV�GH�HHUVWH�µVKXWGRZQ¶�VLQGV������������WRHQ�GH�YRRUPDOLJH�SUHVLGHQW�%LOO�&OLQWRQ�HQ�KHW�+XLV�
YDQ�$IJHYDDUGLJGHQ��HQ�WRHQPDOLJH�YRRU]LWWHU�YDQ�KHW�+XLV�YDQ�$IJHYDDUGLJGHQ��GH�5HSXEOLNHLQ�1HZW�
*LQJULFK��HU�QLHW� LQ�JHVODDJG�ZDUHQ�RP�HHQ�RYHUHHQVWHPPLQJ�WH�EHUHLNHQ�RYHU�GH�EHJURWLQJ�YDQ�
����������

Kredietbeoordelaar Moody’s verlaagt Outlook Brazilië
'RQGHUGDJ�KHHIW�0RRG\¶V�GH�YRRUXLW]LFKWHQ�YDQ�KHW�%UD]LOLDDQVH�VFKDWNLVWSDSLHU�YHUODDJG�PHW�HHQ�
ZDDUGHULQJ�YDQ�µ%DD�¶�SRVLWLHI�QDDU�VWDELHO�
$OV�PRWLYDWLH�ZHUG�RSJHJHYHQ��HHQ�YHUVOHFKWHUGH�VFKXOGHQ��HQ�LQYHVWHULQJVUDWLR�HQ�KHW�IHLW�GDW�GH�
%UD]LOLDDQVH�HFRQRPLH�PRPHQWHHO�HHQ�ODJH�JURHLSHULRGH�GRRUPDDNW�



���

0RRG\¶V�KDQGKDDIW�GH�µ%DD�¶�UDWLQJ�PHW�GH�NULWLVFKH�ZRRUGHQ��GDW�]H�GH�YRRUXLW]LFKWHQ�]XOOHQ�YHUOD�
JHQ�QDDU�QHJDWLHI�RI�]HOIV�µGRZQJUDGHQ¶�DOV�EOLMNW�GDW�GH�HFRQRPLH�YDQ�KHW�ODQG�YROJHQG�MDDU�PLQGHU�
GDQ�����SURFHQW�JURHLW�

0DDU�DDQ�GH�DQGHUH�NDQW�NXQQHQ�GH�YRRUXLW]LFKWHQ�RRN�YHUKRRJG�ZRUGHQ�DOV�%UD]LOLs�]LMQ�VFKXOGHQ�
ODVWTXRWD�WHUXJGULQJW�HQ�RI�DOV�GH�HFRQRPLH�PHW�PHHU�GDQ������JURHLW�HQ�LQYHVWHULQJHQ�PHW�QDPH�
LQ�GH�LQIUDVWUXFWXXU�]RXGHQ�WRHQHPHQ�

Analyse en commentaar PGM Capitals
'H�KXLGLJH�EHJURWLQJVFULVLV�GLH�WHQ�JHYROJH�YDQ�GH�µ*RYHUQPHQW�VKXWGRZQ¶�HQ�GH�QDGHUHQGH�SODIRQG�
VFKXOG�GHDGOLQH�LV�RQWVWDDQ��ZDDUYRRU�HU�WRW�QX�WRH�JHHQ�FRPSURPLV�LV�WXVVHQ�GH�5HSXEOLNHLQHQ�HQ�GH�
'HPRFUDWHQ��JHHIW�DDQ�KRH�JURRW�GH�YHUGHHOGKHLG�LV�ELQQHQ�GH�$PHULNDDQVH�SROLWLHN�
'H�HFRQRPLVFKH�SUREOHPHQ�GLH�OHLGHQ�WRW�GH�VWDDWVVFKXOGHQFULVLV�YDQ�GH�9HUHQLJGH�6WDWHQ�LQ������
KHEEHQ�JH]RUJG�YRRU�KHW�YHUODJHQ�YDQ�GH�NUHGLHWZDDUGHULQJ�YDQ�GLW�ODQG�LQ�DXJXVWXV�������VSHOHQ�
LQ�GLW�FRQÀLFW�HHQ�YHHO�NOHLQHUH�URO��
'H�HLJHQOLMNH�DDQOHLGLQJ�WRW�GLW�FRQÀLFW�ZDV�GH�LQYRHULQJ�YDQ�HHQ�YHUSOLFKWH�DOJHPHQH�]LHNWHNRVWHQ�
YHU]HNHULQJ�LQ�GH�96��RI¿FLHHO�DDQJHGXLG�DOV� µ3DWLHQW�3URWHFWLRQ�DQG�$IIRUGDEOH�&DUH�$FW¶�HQ�LQ�GH�
ZDQGHOJDQJHQ�EHWHU�EHNHQGVWDDW�DOV�2EDPDFDUH�
7XVVHQ�'HPRFUDWHQ�HQ�5HSXEOLNHLQHQ�EHVWDDW�KLHURYHU�HHQ�GLHSJDDQG�LGHRORJLVFK�FRQÀLFW��'H�5HSX�
EOLNHLQHQ�SUREHHUGHQ�GH�LQYRHULQJ�KLHUYDQ�PHW�HHQ�MDDU�XLW�WH�VWHOOHQ�GRRU�GLW�RQGHUGHHO�WH�PDNHQ�YDQ�
GH�EHJURWLQJVZHWJHYLQJ��'H�'HPRFUDWHQ�HQ�SUHVLGHQW�2EDPD�ZHLJHUGHQ�KLHUPHH�LQ�WH�VWHPPHQ��
ZDDUGRRU�GH�JHKHOH�EHJURWLQJ�QLHW�NRQ�ZRUGHQ�YDVWJHVWHOG�

+HW�HUJVWH�YDQ�GH]H�VLWXDWLH�LV�GDW�5HSXEOLNHLQHQ�GLW�DOOHPDDO�GRHQ�RP�HHQ�ZHW�WHJHQ�WH�KRXGHQ��GLH�
HHQ�EHVFKHLGHQ�YHUEHWHULQJ�EHRRJW�YDQ�GH�JH]RQGKHLG]RUJ�LQ�KHW�ODQG��GLH�DOV�GH�VOHFKWVWH�ZRUGW�
DDQJHPHUNW�YDQ�DOOH�ULMNH�RQWZLNNHOGH�ODQGHQ��

2QGHUVWDDQGH�JUD¿HN�WRRQW�GH�NRVWHQ�LQ�GH�JH]RQGKHLGV]RUJ�LQ�$PHULND�LQ�YHUJHOLMNLQJ�PHW�DQGHUH�
RQWZLNNHOGH�ODQGHQ�

%RYHQVWDDQGH�¿JXXU�ODDW�]LHQ�GDW�GH�96�SHU�EXUJHU�SHU�MDDU�USD 8233�EHVWHHGW�DDQ�JH]RQGKHLGV�
]RUJ��'LW�EHGUDJ�LV�WZHHsQKDOI�NHHU�PHHU�GDQ�GH�PHHVWH�RQWZLNNHOGH�ODQGHQ�LQ�GH�ZHUHOG�

2S�HHQ�PHHU�JOREDOH�VFKDDO�EHWHNHQW�GLW��GDW�GH�96�RQJHYHHU����SURFHQW�YDQ�]LMQ�EUXWR�ELQQHQODQGV�
SURGXFW��%%3��DDQ�JH]RQGKHLGV]RUJ�EHVWHHGW�

$OV�ZH�GH�NRVWHQ�EDWHQ�YDQ�GH�JH]RQGKHLGV]RUJ�YDQ�GH�96�YHUJHOLMNHQ�PHW�GLH�YDQ�ODQGHQ�PHW�HHQ�
YHUJHOLMNEDDU�ZHOYDDUWVSHLO�� ]RDOV�KHW�9HUHQLJG�.RQLQNULMN��'XLWVODQG�� )UDQNULMN�� -DSDQ��&DQDGD�HQ�
,WDOLs�LV�KHW�UHVXOWDDW�LQ�HHQ�ZRRUG�WULHVW�WH�QRHPHQ�



���

'H�YROJHQGH�JUD¿HNHQ�WRQHQ�GDW�GH�$PHULNDDQVH�JH]RQGKHLGV]RUJ�SHU�FDSLWD��ELMQD�KHW�GXEEHOH�LV�DOV�
GLH�YDQ�&DQDGD�HQ�]HOIV�����SURFHQW�KRJHU�OLJW�GDQ�GLH�YDQ�KHW�9HUHQLJG�.RQLQNULMN�

2QGDQNV�GH]H�KRJH�NRVWHQ�OHYHUW�GLW�GH�YROJHQGH�HUEDUPHOLMNH�UHVXOWDWHQ�RS�
�� /HYHQVYHUZDFKWLQJ�YDQ�GH�$PHULNDDQ�ELM�GH�JHERRUWH�LV�KHW�ODDJVW�
�� .LQGHUVWHUIWH�LQ�$PHULND�LV�KHW�KRRJVW�
�� 3RWHQWLsO�YHUOLHV�DDQ�OHYHQVMDUHQ�GRRU�PHQVHQ�RQGHU�GH����MDDU�LV�YHHO�KRJHU�

0HW��EHWUHNNLQJ�WRW�KHW�VFKXOGHQSODIRQG�LV�KHW�QRHPHQVZDDUGLJ�GDW�GLW�YROJHQGH�ZHHN�GRQGHUGDJ��
���RNWREHU��]DO�ZRUGHQ�EHUHLNW�HQ�GDW�]RQGHU�HHQ�YHUKRJLQJ�KLHUYDQ�KHW�GHSDUWHPHQW�¿QDQFLsQ�QLHW�
LQ�VWDDW�]DO�]LMQ�RP�QLHXZH�OHQLQJHQ�DDQ�WH�JDDQ�RI�REOLJDWLHV�XLW�WH�VFKULMYHQ�

2QGHUWXVVHQ�EHJLQW�KHW�,0)�]LFK�RRN�WH�PHQJHQ�LQ�GH�GLVFXVVLH�RYHU�GH�¿QDQFLHULQJ�YDQ�GH�$PHUL�
NDDQVH�RYHUKHLG��³+HW�LV�YDQ�NULWLHN�EHODQJ�GDW�KLHU�]R�VQHO�PRJHOLMN�HHQ�RSORVVLQJ�YRRU�NRPW �́�]HL�
,0)�GLUHFWHXU�&KULVWLQH�/DJDUGH�LQ�HHQ�WRHVSUDDN�YRULJH�ZHHN�RS�GH�*HRUJH�:DVKLQJWRQ�XQLYHUVLWHLW�
'H� µVKXWGRZQ¶� YDQ� GH� $PHULNDDQVH� RYHUKHLG� LV� DO� HUJ� JHQRHJ��PDDU� KHW� QLHW� YHUKRJHQ� YDQ� KHW�
VFKXOGHQSODIRQG�]RX�YHHO�HUJHU�]LMQ��DOGXV�/DJDUGH��'H�YHUKRJLQJ�YDQ�KHW�VFKXOGHQSODIRQG�LV�HFKWHU�
QRRG]DNHOLMN��RPGDW�GH�9HUHQLJGH�6WDWHQ�]LFK�DQGHUV�QLHW�YHUGHU�LQ�GH�VFKXOGHQ�NXQQHQ�VWHNHQ�HQ�
RSHQVWDDQGH�UHNHQLQJHQ�GXV�QLHW�NXQQHQ�EHWDOHQ�
9ROJHQV�,0)�FKLHI�/DJDUGH�KHHIW�GH�KXLGLJH�$PHULNDDQVH�FULVLV�GH�SRWHQWLH�RP�GH�ZHUHOG�LQ�HHQ�GLHSH�
UHFHVVLH�WH�VWRUWHQ�

Hoe nu verder?
'H�5HSXEOLNHLQVH�PHHUGHUKHLG�LQ�KHW�+XLV�YDQ�$IJHYDDUGLJGHQ�HQ�GH�'HPRFUDWLVFKH�PHHUGHUKHLG�LQ�
GH�6HQDDW�PRHWHQ�SUREHUHQ�RP�DOVQRJ�WRW�HHQ�FRPSURPLV�WH�NRPHQ�
'DW�NDQ�QRJ�ZHO�HYHQ�GXUHQ��'H�ODDWVWH�NHHU�GDW�RYHUKHLGVGLHQVWHQ�µRS�VORW¶�JLQJHQ��ZDV�HLQG�������
EHJLQ������RQGHU�GH�WRHQPDOLJH�SUHVLGHQW�%LOO�&OLQWRQ��3DV�QD����GDJHQ�LV�KHW�GH�SDUWLMHQ�JHOXNW�RP�
GH�RQHQLJKHLG�DOVQRJ�RS�WH�ORVVHQ�

'H�$PHULNDDQVH�HFRQRPLH�ZDV�WRHQ�GRRU�KHW�RSNRPHQGH�LQWHUQHW�HQ�GH�,&7�ERRP�LQ�KDDU�JORULH��HU�
ZDV�HHQ�VOXLWHQGH�EHJURWLQJ�HQ�GH�EHWDOLQJVEDODQV�ZDV�LQ�HYHQZLFKW�
9DQ�HHQ�GLQJ�NXQQHQ�ZH�ELMQD�]HNHU�]LMQ��HQ�GDW�LV�GDW�GRRU�GH�KXLGLJH�FULVLV�GH�)('�LQ�GH�YHUJDGHULQJ�
YDQ�GH]H�PDDQG�QLHW�]DO�RYHUJDDQ�WRW�KHW�DIERXZHQ�YDQ�KDDU�NZDQWLWDWLHI�YHUUXLPLQJVSURJUDPPD�
+RH�ODQJHU�GH�KXLGLJH�LPSDVVH�GXXUW�PHW�EHWUHNNLQJ�WRW�GH�EHJURWLQJ�YRRU�KHW�¿VFDDO�MDDU������HQ�GH�
YHUKRJLQJ�YDQ�KHW�VFKXOGHQSODIRQG��KRH�JURWHU�GH�NDQV�ZRUGW��GDW�GH]H�KHW�YHUWURXZHQ�YDQ�EHOHJ�
JHUV�LQ�GH�$PHULNDDQVH�GROODU�HQ�NUHGLHWZDDUGLJKHLG�YDQ�GH�96��YHUGHU�]DO�RQGHUPLMQHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�



���

Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ���RNWREHU�KHEEHQ�SODDWVJHYRQGHQ�

��� �'H�$PHULNDDQVH�SUHVLGHQW�%DUDFN�2EDPD�KHHIW�-DQHW�<HOOHQ�ZRHQVGDJ�EHQRHPG�WRW�GH�QLHXZH�
)HG�YRRU]LWWHU�

��� �'H�(&%�HQ�GH�&KLQHVH�&HQWUDOH�%DQN�KHEEHQ�GRQGHUGDJ�EHNHQGJHPDDNW�GDW�]H�HHQ�YDOXWDVZDS�
IDFLOLWHLW�]LMQ�RYHUHHQJHNRPHQ�

��� �&KLQD�LV�YRULJH�PDDQG�¶V�ZHUHOGV�JURRWVWH�LPSRUWHXU�JHZRUGHQ��'LW�ZHUG�GRQGHUGDJ�EHNHQGJH�
PDDNW�

Obama benoemt Janet Yellen tot nieuwe Fed-voorzitter
'H�SUHVLGHQW�YDQ�GH�96��%DUDFN�2EDPD��KHHIW�ZRHQVGDJ�EHNHQGJHPDDNW�GDW�KLM�YDQ�SODQ�LV�RP�-DQHW�
<HOOHQ�DDQ�WH�VWHOOHQ�DOV�GH�QLHXZH�YRRU]LWWHU�YDQ�GH�)HGHUDO�5HVHUYH��KHW�VWHOVHO�YDQ�FHQWUDOH�EDQNHQ�
YDQ�GH�96��=H�ZRUGW�GH�HHUVWH�YURXZ�DDQ�KHW�KRRIG�YDQ�KHW�VWHOVHO�YDQ�$PHULNDDQVH�FHQWUDOH�EDQNHQ�
GLH�RRN�ZHO�GH�µ)('¶�ZRUGHQ�JHQRHPG�

<HOOHQ�LV�VLQGV������YLFHYRRU]LWWHU�YDQ�GH�)HGHUDO�5HVHUYH�HQ�ZHUG�WRSIDYRULHW�RP�GH�KXLGLJH�WRSPDQ�
%HQ�%HUQDQNH�RS�WH�YROJHQ��QDGDW�GH�YRRUPDOLJH�DGYLVHXU�YDQ�2EDPD��/DUU\�6XPPHUV��]LFK�WHUXJ�
WURN��'H�EHQRHPLQJ�YDQ�<HOOHQ�PRHW�HFKWHU�QRJ�ZHO�ZRUGHQ�JRHGJHNHXUG�GRRU�GH�6HQDDW��$OV�GH�
6HQDDW�JURHQ�OLFKW�JHHIW��]DO�<HOOHQ�LQ�MDQXDUL�%HQ�%HUQDQNH�RSYROJHQ�DOV�GH�QLHXZH�YRRU]LWWHU�YDQ�GH�
)('��(U�NRPW�GDQ�HHQ�HLQGH�DDQ�HHQ�EHZRJHQ�WLMGSHUN�LQ�GH�$PHULNDDQVH�PRQHWDLUH�JHVFKLHGHQLV�
'H�YHUZDFKWLQJ�LV�GDW�<HOOHQ��GLH�ZHUNJHOHJHQKHLG�SULRULWHLW�JHHIW�ERYHQ�EHVWULMGLQJ�YDQ�LQÀDWLH��KHW�
EHOHLG�YDQ�KDDU�YRRUJDQJHU�%HQ�%HUQDQNH�]DO�YRRUW]HWWHQ�

SWAP-faciliteit ECB met Centrale Bank China
'H�(XURSHVH�&HQWUDOH�%DQN��(&%��KHHIW�HHQ�]RJHQRHPGH�µYDOXWD�VZDSIDFLOLWHLW¶�RSJH]HW�PHW�GH�&KL�
QHVH�&HQWUDOH�%DQN��GH�3HRSOH¶V�%DQN�RI�&KLQD��3%&���'DW�ZHUG�GRQGHUGDJ�EHNHQGJHPDDNW�
'RRU�GH]H�IDFLOLWHLW�NXQQHQ�SDUWLMHQ�YDOXWD�PHW�HONDDU�UXLOHQ��'H�DIVSUDDN�GLH�JHOGLJ�LV�YRRU�HHQ�SHUL�
RGH�YDQ�GULH�MDDU��KHHIW�HHQ�PD[LPDOH�RPYDQJ�YDQ����PLOMDUG�HXUR�DOV�GH]H�PXQW�ZRUGW�JHOHYHUG�DDQ�
GH�3%&�HQ�����PLOMDUG�\XDQ�DOV�GH]H�YDOXWD�ZRUGW�JHOHYHUG�DDQ�GH�(&%�

'H]H�YDOXWDVZDS�LV�YDVWJHVWHOG�LQ�KHW�NDGHU�YDQ�GH�VQHO�JURHLHQGH�KDQGHO�WXVVHQ�GH�HXUR]RQH�HQ�
&KLQD��KDQGHO�GLH�VWHHGV�YDNHU�LQ�HXUR¶V�HQ�\XDQ�ZRUGW�DIJHUHNHQG�LQ�SODDWV�YDQ�$PHULNDDQVH�GROODUV�
&LMIHUV�YDQ�KHW�(XURSHVH�VWDWLVWLHNEXUHDX�JHYHQ�DDQ�GDW�GH�WRWDOH�KDQGHOVYROXPH�WXVVHQ�GH�HXUR]RQH�
HQ¶V�ZHUHOGV�PHHVW�EHYRONWH�ODQG�JHJURHLG�LV�QDDU�RQJHYHHU�HHQ�GHUGH�YDQ�HHQ�ELOMRHQ�HXUR�LQ������
HQ�������LQ�YHUJHOLMNLQJ�PHW�HHQ�¼�����PLOMDUG�LQ������

'RRU�HHQ�JRHGH�EHVFKLNEDDUKHLG�YDQ�\XDQ�HQ�HXUR¶V�WH�JDUDQGHUHQ�VWLPXOHUHQ�GH�(&%�HQ�GH�3%&�KHW�
JHEUXLN�YDQ�KXQ�HLJHQ�PXQW�DOV�DOWHUQDWLHI�YRRU�GH�$PHULNDDQVH�GROODU�
2RN�GUDDJW�GH�YDOXWDVZDS�ELM�DDQ�KHW�ZDDUERUJHQ�YDQ�GH�VWDELOLWHLW�RS�GH�¿QDQFLsOH�PDUNWHQ��6FKRN�
NHQ�LQ�GH�ZHUHOGHFRQRPLH�HQ�LQ�KHW�¿QDQFLsOH�V\VWHHP�NXQQHQ�PHW�GH]H�YDOXWDVZDS�EHWHU�RSJHYDQ�
JHQ�ZRUGHQ��9RRU�&KLQD�LV�GH]H�YDOXWDVZDS�GHDO�PHW�GH�(&%�HHQ�]HHU�EHODQJULMNH�VWDS�PHW�EHWUHN�
NLQJ�WRW�KHW�JHEUXLN�YDQ�GH�\XDQ�RI�UHQPLQEL�RP�LQWHUQDWLRQDOH�WUDQVDFWLHV�WH�YHUKRJHQ�



���

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW�LV�GH�NRHUV�YDQ�GH�&KLQHVH�\XDQ�GH�DIJHORSHQ�YLMI�MDDU�JHVWDDJ�
JHJURHLG�WHQ�RS]LFKWH�YDQ�GH�$PHULNDDQVH�GROODU�

0HW�GH]H�YDOXWDVZDS�JDUDQGHHUW�KHW�HXURV\VWHHP�HHQ�JRHGH�EHVFKLNEDDUKHLG�YDQ�GH�&KLQHVH�\XDQ�
HQ�NDQ�GH�&KLQHVH�&HQWUDOH�%DQN�GH�EDQNHQ�HQ�EHGULMYHQ�LQ�KDDU�HLJHQ�ODQG�YRRU]LHQ�YDQ�YROGRHQGH�
HXUR¶V�

China ’s werelds grootste olie-importeur
'RQGHUGDJ�ZHUG�EHNHQG�GDW�&KLQD�GH�9HUHQLJGH�6WDWHQ�KHHIW�LQJHKDDOG�DOV�JURRWVWH�ROLH�LPSRUWHXU�
WHU�ZHUHOG��8LW�UHFHQWH�GDWD�YDQ�GH�(QHUJ\�,QIRUPDWLRQ�$GPLQLVWUDWRU��(,$���KHHIW�GH�VQHO�JURHLHQGH�
HFRQRPLH�YDQ�KHW�ODQG�HQ�GH�ÀLQN�VWLMJHQGH�DXWRYHUNRRS�HHQ�ELMGUDJH�JHOHYHUG�DDQ�GH�QLHXZH�VWDWXV�
YDQ�&KLQD�
9ROJHQV�GH�(,$�EHGURHJ�GH�WRWDOH�ROLHFRQVXPSWLH�HQ�DQGHUH�YORHLEDUH�IRVVLHOH�EUDQGVWRIIHQ�LQ�$PHUL�
ND�YRULJH�PDDQG������PLOMRHQ�YDWHQ�SHU�GDJ��WHJHQRYHU������PLOMRHQ�LQ�&KLQD��ZDDUELM�GH�FRQVXPSWLH�
LQ�$PHULND������PLOMRHQ�YDWHQ�SHU�GDJ�EHGURHJ��WHUZLMO�GDW�YDQ�&KLQD�����PLOMRHQ�ZDV�
*HEDVHHUG�RS�GH�HQRUPH�EHYRONLQJ�YDQ�KHW�ODQG�YDQ�������PLOMDUG�PHQVHQ�HQ�GH�VQHOOH�HFRQRPL�
VFKH�JURHL�YDQ�GH�DIJHORSHQ����MDDU��YHUWRRQW�GH�&KLQHVH�FRQVXPSWLH�YDQ�UXZH�ROLH�HQ�JHUDI¿QHHUGH�
DDUGROLHSURGXFWHQ�HHQ�VWLMJHQGH�WUHQG��]LH�YROJHQGH�JUD¿HN�

'H�DOJHPHQH�FRQVHQVXV�LV�GDW�GH�&KLQHVH�HFRQRPLH�GLH�PRPHQWHHO�GH�WZHHGH�SODDWV�LQ�GH�ZHUHOG�
LQQHHPW��YHUGHU�]DO�EOLMYHQ�JURHLHQ�HQ�XLWHLQGHOLMN�GH�9HUHQLJGH�6WDWHQ�DOV�µV�ZHUHOGV�JURRWVWH�HFR�
QRPLH��]DO�SDVVHUHQ��ZDDUGRRU�GH�HQHUJLHEHKRHIWH�YDQ�KHW�ODQG�HQ�PHW�QDPH�GLH�YDQ�ROLH�YHUGHU�]DO�
EOLMYHQ�WRHQHPHQ�



���

Analyse en commentaar PGM Capitals
+HW� LV�GXLGHOLMN�GDW�GH�YDOXWDVZDS�WXVVHQ�&KLQD�HQ�(XURSD�GH�KDQGHOVUHODWLH� WXVVHQ�EHLGH� ODQGHQ�
YHUVWHUNW�HQ�HHQ�WRHJHYRHJGH�ZDDUGH�LV�YRRU�GH�(XURSHVH�PXQWXQLH��9RRUWV�RQGHUVWHXQW�KHW�&KLQD¶V�
DPELWLH�RP�GH�\XDQ�WRW�UHVHUYHYDOXWD�YDQ�GH�ZHUHOG�WH�PDNHQ�

&KLQD�KHHIW�DO�PHW����ODQGHQ�YHUJHOLMNEDUH�RYHUHHQNRPVWHQ�JHVORWHQ��ZDDUELM�GLH�PHW�KHW�9HUHQLJG�
.RQLQNULMN��$XVWUDOLs��%UD]LOLs��+RQJ�.RQJ��=XLG�.RUHD�HQ�GH�9HUHQLJGH�$UDELVFKH�(PLUDWHQ�QRHPHQV�
ZDDUGLJ�]LMQ�

8LW�GDWD�YDQ�GH�%DQN�YRRU�,QWHUQDWLRQDOH�%HWDOLQJHQ�YDQ�GH�PDDQG�DXJXVWXV��EOLMNW�GDW�GH�&KLQHVH�
UHQPLQEL�RI�\XDQ�RS�GH�DFKWVWH�SODDWV�YDQ�PHHVW�JHEUXLNWH�YDOXWD�VWDDW�WHQ�EHKRHYH�YDQ�LQWHUQDWLR�
QDOH�WUDQVDFWLHV��]LH�YROJHQGH�JUD¿HN�

+HW�IHLW�GDW�&KLQD�LQ�VWDDW�LV�RP�GH�ELODWHUDOH�YDOXWDVZDS�RYHUHHQNRPVW�PHW����ODQGHQ�WRW�QX�WRH�
WH�RQGHUWHNHQHQ��ZDDUELM�GLH�PHW�GH�(&%�YDQ�GRQGHUGDJ�DOV�]HHU�EHODQJULMN�PRHW�ZRUGHQ�JH]LHQ��
JHHIW�DDQ�GDW�GH�PHHVWH��H[SRUWHUHQGH��ODQGHQ�KHW�YHUWURXZHQ�LQ�GH�$PHULNDDQVH�GROODU�DOV�GH�UH�
VHUYHPXQW�YHUOLH]HQ�HQ�KLHUYRRU�HHQ�DOWHUQDWLHI�]RHNHQ�RP�KHW�JHEUXLN�YDQ�$PHULNDDQVH�GROODUV�WH�
RP]HLOHQ�LQ�GH�RQGHUOLQJH�KDQGHO�
'H�PDVVDOH�DDQNRRS�YDQ�JRXG�GRRU�&KLQD�GH�ODDWVWH�MDUHQ�JHFRPELQHHUG�PHW�KHW�YHUERG�YDQ�H[SRUW�
YDQ�GH�LQ�&KLQD�JHGROYHQ�JRXG��RQGHUVWHXQHQ�GH�JHUXFKWHQ�GDW�GH�&KLQHVH�UHJHULQJ�LQ�GH�WRHNRPVW�
YDQ�SODQ�LV�RP�GH�\XDQ�DDQ�KHW�JRXG�WH�NRSSHOHQ�
,QGLHQ�KHW�&KLQD�OXNW�RP�GH�GRRU�JRXG�JHGHNWH�\XDQ�WH�UHDOLVHUHQ��]DO�GLW�KHW�HLQGH�YDQ�KHW�WLMGSHUN�
YDQ�GH�$PHULNDDQVH�GROODU�EHWHNHQHQ�
'H]H�RQWZLNNHOLQJ�KHHIW�GH�SRWHQWLH�RP�GH�JRXGPDUNW�FRPSOHHW�RYHUVWXXU�WH�ODWHQ�JHUDNHQ��ZDDU�
GRRU�GH�$PHULNDDQVH�GROODU�HQ�DQGHU�¿GXFLDLU�JHOG�WRWDDO�ZDDUGHORRV�ZRUGHQ�HQ�GH�JURRWVWH�YHU�
VFKXLYLQJ�YDQ�ULMNGRP�HQ�ZHOYDDUW�RRLW�JH]LHQ�RS�RQ]H�DDUGERO�NDQ�YHURRU]DNHQ�

*HEDVHHUG�KLHURS�LV�KHW�UDDG]DDP�RP�HHQ�GHHO�YDQ�GH�VSDDUFHQWHQ��RP�WH�]HWWHQ�LQ�I\VLHN�JRXG�HQ�
]LOYHU�HQ�GH]H�LQ�YHLOLJ�RS�WH�VODDQ�LQ�NOXL]HQ�LQ�ODQGHQ�PHW�HHQ�KLVWRULH�YDQ�SULYDF\�HQ�YHUPRJHQV�
EHVFKHUPLQJ�

:HO�PRHW�GH�OH]HU�HUYDQ�EHZXVW�]LMQ�GDW�ELM�EHOHJJHQ�LQ�HGHOPHWDOHQ�PHQ�UHNHQLQJ�PRHW�KRXGHQ�GDW�
GH]H�]HHU�YRODWLHO�NXQQHQ�]LMQ�HQ�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�



���

Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ����RNWREHU�KHEEHQ�SODDWVJHYRQGHQ�

�� �'H�&KLQHVH�NUHGLHWEHRRUGHODDU�'DJRQJ�KHHIW�GH�96�GRQGHUGDJ�DIJHZDDUGHHUG�YDQ�$�QDDU�$��PHW�
HHQ�QHJDWLHI�YRRUXLW]LFKW�

��� 3ULM]HQ�YDQ�HGHOPHWDOHQ�VWHJHQ�GRQGHUGDJ�VFKHUS�
��� +HW�DDQGHHO�*RRJOH�VWHHJ�YULMGDJ�YRRU�KHW�HHUVW�WRW�ERYHQ�86'������

Afwaardering VS
'RQGHUGDJ�KHHIW�GH�&KLQHVH�NUHGLHWEHRRUGHODDU�'DJRQJ�GH�NUHGLHWVWDWXV�YDQ�GH�9HUHQLJGH�6WDWHQ�
DIJHZDDUGHHUG�YDQ�$�QDDU�$��

'DJRQJ�YHUNODDUGH�LQ�HHQ�VWDWHPHQW�GDW�KHW�JHHQ�YHUWURXZHQ�PHHU�KHHIW�LQ�GH�$PHULNDDQVH�RYHU�
KHLG��'H�WLMGHOLMNH�RSORVVLQJ�PHW�EHWUHNNLQJ�WRW�KHW�VFKXOGHQSODIRQG�YDQ�$PHULND��GH�VFKXOGHQSUREOH�
PDWLHN�HQ�KHW�IHLW�GDW�GH�$PHULNDQHQ�ERYHQ�KXQ�VWDQG�OHYHQ�]LMQ�QLHW�IXQGDPHQWHHO�DDQSDNW�

6LQGV�SUHVLGHQW�2EDPD�LQ������DDQWUDG�LV�KHW�VFKXOGHQSODIRQG�QX�DO�YLMI�NHHU�YHUKRRJG��'LW�NDQ�DOV�
HHQ�EHZLMV�YDQ�RQYHUPRJHQ�YDQ�GH�$PHULNDDQVH�UHJHULQJ�ZRUGHQ�JH]LHQ�RP�VWUXFWXUHOH�YHUEHWHULQ�
JHQ�DDQ�WH�EUHQJHQ�LQ�GH�¿QDQFLsOH�KXLVKRXGLQJ�YDQ�$PHULND�

0HW�GH]H�DIZDDUGHULQJ�YDQ�GH�NUHGLHWZDDUGLJKHLG�LV�GH�96�YROJHQV�'DJRQJ�QHW�]R�NUHGLHWZDDUGLJ�
DOV�%UD]LOLs��,VUDsO�HQ�3DQDPD��'H�96�VWDDW�GDDUPHH�ELM�KHW�&KLQHVH�UDWLQJEXUHDX�HHQ�VWDS�RQGHU�
ELMYRRUEHHOG�%RWVZDQD��+HW�QLHXZH�RRUGHHO�RYHU�GH�$PHULNDDQVH�NUHGLHWZDDUGLJKHLG�NRPW�PHW�HHQ�
QHJDWLHYH�RXWORRN��ZDW�EHWHNHQW�GDW�GH�NDQV�RS�HHQ�YHUGHUH�DIZDDUGHULQJ�DDQ]LHQOLMN�LV�
*DGRQJ�KDQWHHUW�GH]HOIGH�ZDDUGHULQJ�DOV�GH�NUHGLHWEHRRUGHODDUV�6WDQGDUG�	�3RRUV�HQ�)LWFK�ZDDUELM�
$$$�GH�KRRJVWH�ZDDUGHULQJ�LV�
'DJRQJ�LV�GH�HQLJH�XLWGDJHU�YDQ�IRUPDDW�GLH�QRJ�HQLJ�WHJHQZLFKW�ELHGW�WHJHQ�GH�$PHULNDDQVH�NUH�
GLHWEHRRUGHODDUV��6LQGV�MXQL�YDQ�GLW�MDDU�LV�'DJRQJ�RRN�LQ�(XURSD�DFWLHI�

Forse prijsstijging edelmetalen
9ULMGDJ�VORRW�JRXG�QDELM�HHQ�ZHHN�KRRJWHSXQW�HQ�EHOHHIGH�]LMQ�EHVWH�ZHNHOLMNVH�ZLQVW�LQ�WZHH�PDDQ�
GHQ�
9ULMGDJRFKWHQG�ZDV�GH�JRXGSULMV�RS�GLH�GDJ�JHVWHJHQ�PHW�����SURFHQW�WRW�86'����������SHU�WUR\�
RXQFH��'H�VWLMJLQJ�YDQ�JRXGSULMV�ZDV�YRULJH�ZHHN���SURFHQW�
'H�VWLMJLQJ�YDQ�GH�JRXGSULMV�KDG�HHQ�SRVLWLHI�HIIHFW�RS�SULM]HQ�YDQ�DQGHUH�HGHOPHWDOHQ��ZDDUELM�YRRUDO�
]LOYHU�HQ�SODWLQD�KXQ�EHVWH�ZHNHOLMNVH�SUHVWDWLHV�KDGGHQ�JHERHNW�VLQGV�WZHH�PDDQGHQ�



���

'H�YROJHQGH�JUD¿HNHQ�JHYHQ�HHQ�RYHU]LFKW�ZHHU�YDQ�GH�SULMVRQWZLNNHOLQJ�YDQ�JRXG��]LOYHU��SODWLQD�HQ�
SDOODGLXP�LQ�GH�SHULRGH�YDQ�ZRHQVGDJ�WRW�HQ�PHW�YULMGDJ�

$DQGHHO�*RRJOH�ERYHQ�86'�����
9ULMGDJ�VWHHJ�KHW�*RRJOH�DDQGHHO�PHW�86'��������RI�UXLP������SURFHQW�RP�GH�GDJ�WH�VOXLWHQ�RS�]LMQ�
KRRJVWH�NRHUV�RRLW�YDQ�86'����������]RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN�



���

+HW�LQWHUQHWEHGULMI�PDDNWH�GRQGHUGDJ�QD�GH�EHXUVVOXLWLQJ�]LMQ�GHUGH�NZDUWDDOFLMIHUV�YDQ�GLW�MDDU�EH�
NHQG�
'H�RP]HW�EHGURHJ�LQ�KHW�GHUGH�NZDUWDDO�YDQ�GLW�MDDU�������PLOMDUG�GROODU��'LW�LV�HHQ�VWLMJLQJ�YDQ����
SURFHQW�WHQ�RS]LFKWH�YDQ�GH]HOIGH�SHULRGH�YRULJ�MDDU�
2QGDQNV�GH�YHUOLH]HQ�GRRU�DIVFKULMYLQJHQ�RS�0RWRUROD�HQ�GDOHQGH�EHGUDJHQ�GLH�*RRJOH�NDQ�YUDJHQ�
YRRU�DGYHUWHQWLHV�LV�HU�HHQ�SRVLWLHI�UHVXOWDDW�WH�]LHQ��GRRUGDW�KHW�DDQWDO�DGYHUWHQWLHV�GRRU�*RRJOH�PHW�
PHHU�GDQ�HHQ�NZDUW�LV�WRHJHQRPHQ��$GYHUWHHUGHUV�]LHQ�GH�VKLIW�QDDU�PRELHOH�GHYLFHV�HQ�]LMQ�PLQGHU�
EHUHLG�RP�GDDU�GH�KRJH�SULMV�SHU�NOLN�YRRU�WH�EHWDOHQ�GDQ�YRRU�GH�GHVNWRS�DGYHUWHQWLHV��PDDU�KHW�
DDQWDO�NOLNV�LV�GHUPDWH�KRRJ�JHZHHVW�GRRU�GH]H�WRHQDPH�LQ�DDQJHERGHQ�DGYHUWHQWLHV��GDW�HU�QHWWR�
PHHU�GDQ����PLOMDUG�GROODU�LQ�YHUGLHQG�ZHUG�

'H�YROJHQGH�JUD¿HN�WRRQW�HHQ�YHUGHOLQJ�YDQ�GH�EUXWR�LQNRPVWHQ�YDQ�*RRJOH�SHU�EHGULMIVVHJPHQW�LQ�
GH�SHULRGH�YDQ�KHW�HHUVWH�NZDUWDDO�LQ������WRW�HQ�PHW�KHW�GHUGH�NZDUWDDO�GLW�MDDU�

Analyse en commentaar PGM Capitals

&KLQD�LV�PRPHQWHHO�GH�JURRWVWH�EXLWHQODQGVH�KRXGHU�YDQ�KHW�$PHULNDDQVH�VFKDWNLVWSDSLHU��(LQG�MXOL�
EH]DW�&KLQD�86'������PLOMDUG�DDQ�REOLJDWLHV�YDQ�GH�$PHULNDDQVH�RYHUKHLG��ZHONH�JHOLMN�LV�DDQ�RQJH�
YHHU������SURFHQW�YDQ�KHW�WRWDDO�GRRU�EXLWHQODQGHUV�LQ�EH]LW�]LMQGH�VFKXOGSDSLHU�YDQ�GH�$PHULNDDQVH�
RYHUKHLG�

:LM�]LMQ�YDQ�PHQLQJ�GDW�PHW�GH�DIZDDUGHULQJ�YDQ�GH�VWDDWVFKXOG�YDQ�GH�96�GRRU�'DJRQJ��&KLQD�HHQ�
GXLGHOLMNH�ERRGVFKDS�QDDU�GH�$PHULNDDQVH�6HQDDW�HQ�KHW�&RQJUHV�KHHIW�JHVWXXUG��QDPHOLMN�GDW�&KLQD�
JHHQ�KHUKDOLQJ�YDQ�KHW�VFKXOGHQSODIRQG�GUDPD�ZHQVW�WH�]LHQ�

+HW� LV� RRN� QRHPHQVZDDUGLJ� GDW� NUHGLHWEHRRUGHODDU� )LWFK� GLQVGDJ� EHNHQGPDDNWH� GDW� GH� $$$�EH�
RRUGHOLQJ�YDQ�GH�$PHULNDDQVH�VWDDWVVFKXOG�JHYDDU�ORRSW�HQ�JDI�KHW�ODQG�HHQ�QHJDWLHI�YRRUXLW]LFKW��
9ROJHQV�GH�NUHGLHWEHRRUGHODDU�ZRUGW�GH�GRHOPDWLJKHLG�YDQ�GH�$PHULNDDQVH�UHJHULQJ�HQ�DOOH�RYHU�
KHLGVLQVWDQWLHV�HUQVWLJ�RQGHUPLMQG�GRRU�KHW�SROLWLHNH�JHUX]LH�LQ�:DVKLQJWRQ�



���

'H�JRXGSULMV�NHQGH�GH�DIJHORSHQ�GDJHQ�HLQGHOLMN�ZHHU�HHQ�RSOHYLQJ��'H]H�ZHHN�ZHUG�GH�KRRJVWH�
ZHNHOLMNVH�ZLQVW�JHQRWHHUG�YDQ�GH�DIJHORSHQ�WZHH�PDDQGHQ��'H�UDOO\�YDQ�YULMGDJ�]RUJGH�HUYRRU�GDW�
KHW�WHFKQLVFKH�SODDWMH�HU�YRRU�JRXG�RRN�LHWV�EHWHU�XLW]LHW��'H�JRXGSULMV�EHYLQGW�]LFK�PRPHQWHHO�ERYHQ�
KHW����HQ����GDDJV�JHPLGGHOGH��3ULM]HQ�YDQ�ERYHQ�GH�86'������HQ�86'���������SHU�WUR\RXQFH�]LMQ�
QRGLJ�RP�KHW����HQ�����GDDJV�JHPLGGHOGH�WH�SDVVHUHQ��7RWGDW�]XONH�SULM]HQ�ZRUGHQ�EHUHLNW��KHEEHQ�
GH�EHUHQ��EHDUV��GH�RYHUKDQG�RS�GH�PDUNW�HQ�ZRUGW�KHW�PRHLOLMN�RP�ERYHQ�GH�WHFKQLVFKH�JUHQV�YDQ�
86'���������SHU�WUR\RXQFH�WH�VOXLWHQ�

+HW�]DO�YRRU�LHGHUHHQ�GXLGHOLMN�]LMQ�GDW�GH�&KLQH]HQ�GRRU�KHW�GUDPD�PHW�EHWUHNNLQJ�WRW�GH�VKXWGRZQ�
YDQ�GH�$PHULNDDQVH�IHGHUDOH�UHJHULQJ�HQ�KHW�FLUFXV�URQGRP�KHW�VFKXOGHQSODIRQG��PLQGHU�DSSHWLMW�]XO�
OHQ�KHEEHQ�YRRU�KHW�$PHULNDDQVH�VFKDWNLVWSDSLHU�HQ�VWHHGV�PHHU�RYHU�]XOOHQ�JDDQ�RP�KXQ�UHVHUYHV�
WH�EHOHJJHQ�LQ�HGHOPHWDOHQ�

0HW�EHWUHNNLQJ�WRW�SDOODGLXP�NXQQHQ�ZH�]HJJHQ�GDW�GH]H�WRW�QX�WRH�DOV�KHW�EHVW�SUHVWHUHQGH�HGHOPH�
WDDO�GLW�MDDU�NDQ�ZRUGHQ�DDQJHPHUNW��'H�EHODQJULMNVWH�UHGHQ�KLHUYRRU�LV�KHW�YUDDJ�HQ�DDQERG�VFHQDULR�
YRRU�SDOODGLXP�WHQ�EHKRHYH�YDQ�NDWDO\VDWRUHQ�LQ�GH�DDQWUHNNHQGH�DXWRVHFWRU��PHW�QDPH�LQ�GH�96�HQ�
&KLQD��'H�YUDDJ�QDDU�SDOODGLXP�MXZHOHQ�LQ�&KLQD�QHHPW�RRN�VWHUN�WRH�

*HEDVHHUG�KLHURS�LV�KHW�UDDG]DDP�RP�HHQ�GHHO�YDQ�GH�VSDDUFHQWHQ��RP�WH�]HWWHQ�LQ�I\VLHN�JRXG�HQ�
]LOYHU�HQ�GH]H�YHLOLJ�RS�WH�VODDQ�LQ�NOXL]HQ�YDQ�ODQGHQ�PHW�HHQ�KLVWRULH�YDQ�SULYDF\�HQ�YHUPRJHQVEH�
VFKHUPLQJ�

'H�OH]HU�PRHW�]LFK�HU�ZHO�YDQ�EHZXVW�]LMQ�GDW�ELM�EHOHJJHQ�LQ�HGHOPHWDOHQ�HU�UHNHQLQJ�HUPHH�JHKRX�
GHQ�PRHW�ZRUGHQ�GDW�GH]H�]HHU�YRODWLHO�NXQQHQ�]LMQ�HQ�GDW�HU�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�
RSWUHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ����RNWREHU�KHEEHQ�SODDWVJHYRQGHQ�

�� �'LQVGDJ�UDSSRUWHHUGH�PLMQERXZEHGULMI�)UHHSRUW�0F0R5DQ&RSSHU	�*ROG�]HHU�JRHGH�GHUGH�NZDU�
WDDOFLMIHUV�

��� &DWHUSLOODU�UDSSRUWHHUGH�ZRHQVGDJ�WHJHQYDOOHQGH�GHUGH�NZDUWDDOFLMIHUV�
��� +HW�SDUOHPHQW�YDQ�*URHQODQG�VWHPW�LQ�RP�XUDQLXP�HQ�DDUGPHWDOHQ�WH�ODWHQ�PLMQHQ�

Goede derde kwartaalcijfers Freeport-McMoRan

)UHHSRUW�0F0RUDQ�GLH�]LMQ�KRRIGNDQWRRU�KHHIW� LQ�3KRHQL[��$UL]RQD�� LV�ppQ�YDQ� ¶V�ZHUHOGV�JURRWVWH�
SURGXFHQWHQ�YDQ�NRSHU�HQ�JRXG�

)UHHSRUW�0F0RUDQ� LV�GH�JURRWVWH�RSHUDWRU� LV� LQ�GH� ,QGRQHVLVFKH�*UDVEHUJPLMQ��ZHONH�GH�JURRWVWH�
JRXGPLMQ�HQ�GH�GHUGH�JURRWVWH�NRSHUPLMQ�WHU�ZHUHOG�LV�
%HJLQ�GLW�MDDU��QDP�KHW�EHGULMI�3ODLQV�([SORUDWLRQ�	�3URGXFWLRQ�&RPSDQ\�HQ�0F0R5DQ�([SORUDWLRQ�&R�
RYHU�HQ�YRHJGH�KLHUGRRU�KRJH�NZDOLWHLW�ROLH��HQ�JDVUHVHUYHV�WRH�DDQ�]LMQ�SRUWHIHXLOOH�

+RRIGSXQWHQ�GHUGH�NZDUWDDO�¿QDQFLsOH�UDSSRUWDJH�)UHHSRUW�0F0R5DQ&RSSHU	�*ROG
��� �'H�RP]HW�VWHHJ�LQ�KHW�GHUGH�NZDUWDDO�YDQ�GLW�MDDU�PHW����SURFHQW�WRW�86'�����PLOMDUG�WHQ�RS�

]LFKWH�YDQ�HHQ�RP]HW�YDQ�86'�����PLOMDUG�LQ�KHW�GHUGH�NZDUWDDO�YDQ������
��� �2SHUDWLRQHOH�FDVKÀRZ� LQ�KHW�GHUGH�NZDUWDDO�YDQ�GLW� MDDU�VWHHJ�86'�����PLOMRHQ�WRW�86'�����

PLOMDUG��(HQ�VWLMJLQJ�YDQ�����SURFHQW�WHQ�RS]LFKWH�YDQ�KHW�GHUGH�NZDUWDDO�YDQ������
��� �'H�JHFRQVROLGHHUGH�NRSHUSURGXFWLH�VWHHJ�LQ�KHW�GHUGH�NZDUWDDO�PHW����SURFHQW�WRW�������µPLO�

OLRQPHWULF�SRQG¶�WHQ�RS]LFKWH�YDQ�����µPLOOLRQPHWULF�SRQG¶�GDW�LQ�KHW�GHUGH�NZDUWDDO�YDQ�������
ZHUG�JHSURGXFHHUG�

��� �'H�JHFRQVROLGHHUGH�JRXGSURGXFWLH�VWHHJ�LQ�KHW�GHUGH�NZDUWDDO�YDQ������WRW�����GXL]HQG�WUR\�
RXQFH�� WHQ�RS]LFKWH�YDQ�HHQ�SURGXFWLH�YDQ�����GXL]HQG�WUR\RXQFH� LQ�KHW�GHUGH�NZDUWDDO�YDQ�
������ZHONH�HHQ�VWLMJLQJ�LV�YDQ����SURFHQW�



���

%HOHJJHUV� KHEEHQ� ODDLHQG� HQWKRXVLDVW� JHUHDJHHUG� RS� GH]H� FLMIHUV�� ZDDUGRRU� KHW� DDQGHHO� YDQ�
)UHHSRUW�0F0R5DQ�YRULJH�ZHHN�PHW�ELMQD���SURFHQW�VWHHJ��=LH�YROJHQGH�JUD¿HN�

Tegenvallende derde kwartaalcijfers van Caterpillar

+HW�EHGULMI�&DWHUSLOODU�GDW�KDDU�KRRINDQWRRU�KHHIW�LQ�3HRULD��,OOLQRLV��LV�¶V�ZHUHOGV�JURRWVWH�IDEULNDQW�
YDQ�FRQVWUXFWLH��HQ�PLMQERXZPDWHULHHO��GLHVHO��HQ�DDUGJDVPRWRUHQ��LQGXVWULsOH�JDVWXUELQHV��GLHVHO��
HQ�HOHNWULVFKH�ORFRPRWLHYHQ�

0HW�PHHU�GDQ�86'����PLOMDUG�DDQ�DFWLYD�RS�]LMQ�EDODQV� LV�GLW�EHGULMI�GH�DEVROXWH�QXPPHU�ppQ� LQ�
KDDU�VHFWRU�HQ�VWDDW�KHW�GLW�MDDU�RS�QXPPHU����YDQ�GH�)RUWXQH�����OLMVW��9HUGHU�PDDNW�KHW�DDQGHHO�
&DWHUSLOODU�GHHO�XLW�YDQ�GH�SUHVWLJLHX]H�'2:�-RQHV����,QGH[�

+RRIGSXQWHQ�GHUGH�NZDUWDDO�¿QDQFLsOH�UDSSRUWDJH
��� �'H�RP]HW�LQ�KHW�GHUGH�NZDUWDDO�YDQ�GLW�MDDU�ZDV�86'��������PLOMDUG��HHQ�GDOLQJ�YDQ����SURFHQW�

WHQ�RS]LFKWH�YDQ�GLH�YDQ�KHW�GHUGH�NZDUWDDO�YDQ�YRULJ�MDDU�
��� �'H�ZLQVW�SHU�DDQGHHO�EHGURHJ�LQ�KHW�GHUGH�NZDUWDDO�86'������YHUJHOHNHQ�PHW�86'������LQ�KHW�

GHUGH�NZDUWDDO�YDQ�������HHQ�GDOLQJ�YDQ�86'������RI����SURFHQW�

*HEDVHHUG�RS�GH�JHSXEOLFHHUGH�NZDUWDDOFLMIHUV�HQ�GH�RXWORRN�YRRU�GH�UHVW�YDQ�GLW�MDDU�HQ�YRRU�������
EHVWUDIWHQ�LQYHVWHHUGHUV�KHW�DDQGHHO�&DWHUSLOODU�]RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�

Groenland staat het delven uranium en aardmetalen toe
'RQGHUGDJ�VWHPGH�KHW�SDUOHPHQW�YDQ�*URHQODQG�LQ�RP�HHQ����MDDU�RXG�YHUERG�RS�GH�ZLQQLQJ�YDQ�
XUDQLXP�RS�WH�KHIIHQ��+HW�HLODQG�LQ�GH�$WODQWLVFKH�2FHDDQ�ZLO�HFRQRPLVFK�PLQGHU�DIKDQNHOLMNHU�ZRU�
GHQ�YDQ�YRRUPDOLJ�NRORQLVDWRU�'HQHPDUNHQ�



���

*URHQODQG�ZLO�HLJHQOLMN�DQGHUH�]HOG]DPH�DDUGPHWDOHQ�NXQQHQ�GHOYHQ�GLH�JHEUXLNW�ZRUGHQ�YRRU�GH�
SURGXFWLH�YDQ�HOHNWURQLVFKH�DSSDUDWHQ�]RDOV�VPDUWSKRQHV��2PGDW�GLH�JURQGVWRIIHQ�LQ�GH�DDUGERGHP�
YDDN�YHUPHQJG�]LMQ�PHW�XUDQLXP��EORNNHHUGH�KHW�YHUERG�RS�XUDQLXPZLQQLQJ�GH�H[SORLWDWLH�

2S�GLW�PRPHQW�KHHIW�KHW�$XVWUDOLVFKH�EHGULMI�*UHHQODQG�0LQHUDOV�	�(QHUJ\�HHQ�FRQFHVVLH�YRRU�KHW�
H[SORUHUHQ�YDQ�GH]H�]HOG]DPH�DDUGPHWDOHQ�LQ�*URHQODQGVH�ERGHP��(HQ�HHUVWH�RQGHU]RHN�HQ�H[SORUD�
WLHFLMIHUV�WRQHQ�DDQ�GDW�LQ�*URHQODQG�GH�RS�HHQ�QD�JURRWVWH�UHVHUYH�YDQ�GH]H�]HOG]DPH�DDUGPHWDOHQ�
LV��ZDDUGRRU�ELM�H[SORLWDWLH�YDQ�GH]H��GH�SURGXFWLH�XLWJH]RQGHUG�GLH�YDQ�&KLQD��JRHG�]DO�]LMQ�YRRU�
PHHU�GDQ����SURFHQW�YDQ�GH�WRWDOH�ZHUHOGZLMGH�SURGXFWLH�

+LHUGRRU�VFKRRW�KHW�DDQGHHO�*UHHQODQG�0LQHUDOV�	�0LQLQJ�YRULJH�ZHHN�PHW�PHHU�GDQ����SURFHQW�
RPKRRJ��=LH�YROJHQGH�JUD¿HN�

Analyse en commentaar PGM Capitals
,Q�HHQ�YHUNODULQJ�QRHPGH�&DWHUSLOODU�GH�WHUXJYDO� LQ�GH�YUDDJ�QDDU�PLMQERXZ�PDFKLQHULHsQ�DOV�GH�
EHODQJULMNVWH�RRU]DDN�YRRU�GH����SURFHQW�ZLQVWGDOLQJ�LQ�KHW�GHUGH�NZDUWDDO�YDQ�GLW�MDDU�YHUJHOHNHQ�
PHW�GLH�YDQ�KHW�GHUGH�NZDUWDDO�YDQ������

,Q�HHQ�DDQWDO�YDQ�RQ]H�YRULJH�DUWLNHOHQ�LQ�7LPHV�RI�6XULQDPH�KHEEHQ�ZH�JHZDDUVFKXZG�GDW�GH�KXL�
GLJH�GDOLQJ�YDQ�GH�JRXG��HQ�]LOYHUSULM]HQ�WRW�RQGHU�GH�JHPLGGHOGH�EUHDN�HYHQSURGXFWLHNRVWHQ�YDQ�
GH�PHHVWH�PLMQERXZEHGULMYHQ�LQ�JRXG�HQ�]LOYHU�WRW�HHQ�GDOHQGH�SURGXFWLH�LQ�GH]H�VHFWRU�]DO�OHLGHQ��
:DDUELM�]HOI�EHSDDOGH�PLMQERXZEHGULMYHQ�WRW�KHW�µLQ�PRWWHQEDOOHQ�]HWWHQ¶�YDQ�VRPPLJH�YDQ�KXQ�PLM�
QHQ�]XOOHQ�RYHUJDDQ��RI�]HOIV�]XOOHQ�RYHUZHJHQ�RP�KXQ�DFWLYLWHLWHQ�YROOHGLJ�WH�VWDNHQ�



���

8LW�GH�UHFHQW�JHSXEOLFHHUGH�¿QDQFLsOH�UDSSRUWDJH�YDQ�µV�ZHUHOGV�JURRWVWH�HQ�PHHVW�JHGLYHUVL¿HHUGH�
PLMQERXZFRQJORPHUDWHQ� ��ZDDURQGHU�%+3�%LOOLWRQ� �1<6(��%+3���5LR�7LQWR� �1<6(��5,2���9$/(�6$�
�1<6(��9$/(��HQ�)UHHSRUW�0F0RUUDQ��1<6(��)&;����KHEEHQ�ZH�NXQQHQ�]LHQ�GDW�GH]H�PHGH�GRRU�KXQ�
JHGLYHUVL¿HHUGH�SRUWIROLR��UHODWLHI�JRHGH�¿QDQFLsOH�HQ�SURGXFWLH�FLMIHUV�KHEEHQ�NXQQHQ�ODWHQ�]LHQ�

'LW�EHYHVWLJW�RQ]H�DQDO\VH�GDW�GH�KXLGLJH�PDODLVH�LQ�GH�PLMQERXZVHFWRU�YRRUDO�GH�]RJHQRHPGH�MX�
QLRU��HQ�PRQR�PLMQERXZEHGULMYHQ�KHEEHQ�JHDIIHFWHHUG��

'H�NDQV�LV�JURRW�GDW�JURQGVWRISULM]HQ�GLH�JHPLGGHOG�RQGHU�GH�EUHDN�HYHQSURGXFWLHNRVWHQ�OLJJHQ�YDQ�
GH]H�MXQLRU�PLMQERXZEHGULMYHQ�LQ�FRPELQDWLH�PHW�HHQ�KRJH�VFKXOGHQODVW��LQ�GH]H�VHFWRU�NDQ�OHLGHQ�
WRW�HHQ�FDVKÀRZFULVLV�LQ�����������

'H�KLHU� RQGHUVWDDQGH���MDDU� JUD¿HN� YDQ�GH�5HXWHUV� �� -HIIHULHV�&5%� ,QGH[� �,1';��&5%��� GLH� HHQ�
FRPSRVLWLH�LV�YDQ�HHQ�PDQGMH�JURQGVWRIIHQSULM]HQ��WRRQW�GH�QHHUJDDQGH�WUHQG�YDQ�GH]H�JURQGVWRI�
IHQSULM]HQ�WLMGHQV�GH�DIJHORSHQ�WZHH�MDDU�

'H�EHODQJULMNVWH�UHGHQ�ZDDURP�ZH�]R�JHwQWHUHVVHHUG�]LMQ�LQ�GH�UHVXOWDWHQ�YDQ�&DWHUSLOODU��LV�RPGDW�
GH�4�������UHVXOWDWHQ�YDQ�GLW�EHGULMI��DOV�GH�JURRWVWH�SURGXFHQW�YDQ�FRQVWUXFWLH�PDFKLQHULHsQ��RQV�
HHQ�LQGLFDWLH�JHHIW��GDW�HU�RRN�HHQ�PDODLVH�JDDQGH�NDQ�]LMQ�LQ�ERXZ�HQ�LQIUDVWUXFWXUHOH�SURMHFWHQ��GLH�
ZHOOLFKW�GH�HHUVWH�WHNHQHQ�]LMQ�YDQ�HHQ�NRPHQGH��ZHUHOGZLMGH��UHFHVVLH�LQ�����������

2S�EDVLV� YDQ�ERYHQVWDDQGH�KDQGKDYHQ�ZLM� YRRU]LFKWLJ� RQV�.223�$'9,(6�RS�GH�DDQGHOHQ� YDQ� µV�
ZHUHOGV�JURRWVWH�HQ�JHGLYHUVL¿HHUGH�PLMQERXZEHGULMYHQ�HQ�EHKRXGHQ�RQ]H�+2/'�ZDDUGHULQJ�RS�KHW�
DDQGHHO�&DWHUSLOODU�

0HW�EHWUHNNLQJ�WRW�KHW�DDQGHHO�*UHHQODQG�0LQLQJ	�(QHUJ\�EHKRXGHQ�ZLM�RQ]H�.223�ZDDUGHULQJ�

'LVFORVXUH�
:LM�EH]LWWHQ�]RZHO�GH�DDQGHOHQ�YDQ�DOOH�KLHUERYHQ�JHQRHPGH�JURWH�JHGLYHUVL¿HHUGH�PLMQERXZEH�
GULMYHQ�DOV�GLH�YDQ�³*UHHQODQG�0LQLQJ	�(QHUJ\�&RPSDQ\´�LQ�RQ]H�HLJHQ�SRUWIROLR�HQ�GLH�YDQ�RQ]H�
NODQWHQ��PDDU�ZH�EH]LWWHQ�JHHQ�HQNHO�DDQGHHO�&DWHUSLOODU�QRJ�LQ�RQ]H�HLJHQ�SRUWIROLR�QRJ�LQ�GH�YDQ�
GH�NODQWHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�



���

IMF stelt 10% crisisbelasting voor op spaarcenten

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�KHW�)LVFDO�0RQLWRU�UDSSRUW�YDQ�KHW�,QWHUQDWLRQDDO�0RQHWDLUH�)RQGV��,0)��
JHWLWHOG�7D[LQJ�7LPH��GDW�LQ�GH�WZHHGH�ZHHN�YDQ�RNWREHU�LV�YHUVFKHQHQ�

,Q�GLW����SDJLQD¶V�WHOOHQG�UDSSRUW��SUHVHQWHHUW�KHW�,0)�HHQ�SODQ�RP�GH�VFKXOGHQFULVLV�RS�WH�ORVVHQ�

/DQGHQ�]RXGHQ�KXQ�EHJURWLQJV��HQ�VFKXOGHQSUREOHPDWLHN�NXQQHQ�RSORVVHQ�GRRU�HHQ� �ppQPDOLJH��
EHODVWLQJ�YDQ����SURFHQW�WH�KHIIHQ�RS�KHW�SULYpYHUPRJHQ�YDQ�KXQ�EXUJHUV�

+LHUQDDVW�VXJJHUHHUW�KHW�,0)�RP�KHW�KRRJVWH�LQNRPVWHQEHODVWLQJWDULHI�LQ�ULMNH�ODQGHQ�PHW�HHQ�VFKXOG�
YDQ�PHHU�GDQ����SURFHQW�YDQ�KXQ�%%3�WH�YHUKRJHQ�WRW����SURFHQW�

$O�LQ������RSSHUGH�GH�SUHVWLJLHX]H�%RVWRQ�&RQVXOWDQF\�*URXS�YRRU�HHQ�HHQPDOLJH����SURFHQW�KHI¿QJ�
RS�DOOH�DFWLYD�LQFOXVLHI�KHW�VSDDUJHOG�±�YDQ�GH�EXUJHUV�GLH�OHYHQ�LQ�KRJHVFKXOGHQODQGHQ�DOV�PRJHOLMNH�
XLWZHJ�XLW�GH�(XURSHVH�VFKXOGHQFULVLV��

,Q�KHW�KLHUERYHQ�JHQRHPGH�UDSSRUW�YHUZLMVW�KHW�,0)�QDDU�HHQ�RQGHU]RHN�YDQ�GH�'XLWVH�HFRQRRP�
6WHIDQ�%DFK��'LH�EHUHNHQGH�LQ������GDW�LQGLHQ�HQNHO�GH�'XLWVHUV�GLH�PHHU�GDQ���������HXUR�RS�GH�
EDQN�KHEEHQ�VWDDQ�HHQPDOLJ�]RXGHQ�ZRUGHQ�EHODVW�j�UDWR�YDQ�������PHQ�UXLP�����PLOMDUG�HXUR�]RX�
NXQQHQ�RSKDOHQ����SURFHQW�YDQ�GH�'XLWVH�RSHQEDUH�VFKXOG�

+HW�YHUOHLGHOLMNH�YDQ�]R¶Q�EHODVWLQJ�LV�GDW�]H�NDQ�ZRUGHQ�JHwPSOHPHQWHHUG�YRRUGDW�PHQVHQ�]LFK�HU�
DDQ�NXQQHQ�RQWWUHNNHQ�HQ�GDW�ZRUGW�YHURQGHUVWHOG�GDW�]H�ppQPDOLJ�LV�HQ�]H�KHW�JHGUDJ�QLHW�YHUVWRRUW�

'H�EHODVWLQJJUDDG�GLH�QRGLJ�LV�RP�GH�VFKXOGUDWLR��WHQ�RS]LFKWH�YDQ�KHW�%UXWR�%LQQHQODQGV�3URGXFW��
YDQ�GH�ODQGHQ�WHUXJ�WH�EUHQJHQ�WRW�KXQ�QLYHDX�YDQ������YHUJW�HHQ�KHI¿QJ�YDQ�RQJHYHHU�����RS�DOOH�
VSDDUWHJRHGHQ�YDQ�JH]LQQHQ�PHW�HHQ�SRVLWLHI�QHWWR�VDOGR�



���

+HW�,0)�EHQDGUXNW�GDW�KHW�XLWVOXLWHQG�RP�WKHRUHWLVFKH�YRRUVWHOOHQ�JDDW��PDDU�GDDUPHH�]XOOHQ�GH�
PHHVWH�VSDDUGHUV�QLHW�JHUXVWJHVWHOG�]LMQ��:H�KHEEHQ�DOOHPDDO�JH]LHQ�KRH�YHUPRJHQGH�VSDDUGHUV�
EXLWHQ�GH�ERRW�YDOOHQ�DOV�HHQ�EDQN�GUHLJW�RP�WH�YDOOHQ�
9ROJHQV�GH�)UDQVH�NUDQW�/H�)LJDUR��NDQ�KHW�EHVSUHNHQ�YDQ�GH]H�VSHFLDOH�EHODVWLQJ�GRRU�KHW�,0)�LQ�]LMQ�
ODDWVWH�HGLWLH�YDQ�KHW�)LVFDO�0RQLWRU�5HSRUW�DOV�HHQ�LQGLUHFWH�VXJJHVWLH�YDQ�GH]H�PDDWUHJHO�ZRUGHQ�
JH]LHQ�
+HW�LV�YHUPHOGHQVZDDUG�GDW�/H�)LJDUR�EHNHQGVWDDW�RP�]LMQ�JRHGH�EHWUHNNLQJHQ�PHW�,0)�SUHVLGHQW�
&KULVWLQH�/DJDUGH��GH�YRRUPDOLJH�PLQLVWHU�YDQ�)LQDQFLsQ�YDQ�)UDQNULMN�RQGHU�SUHVLGHQW�1LFRODV�6DU�
NR]\�



���

'H�)UDQVHQ�KHEEHQ�EHUHNHQG�GDW�GRRU�GH��������PLOMDUG�HXUR�GLH�GH�)UDQVH�JH]LQQHQ�RS�VSDDUERHN�
MHV�KHEEHQ�WH�EHODVWHQ��]H�XLWHLQGHOLMN�KHW�JDW�LQ�GH�VWDDWVNDV�]XOOHQ�NXQQHQ�GLFKWHQ�HQ�GH�VWLMJLQJ�
YDQ�GH�RYHUKHLGVNRVWHQ�NXQQHQ�¿QDQFLHUHQ�
1D�GH�EHGULMYHQ��GH�ULMNHQ�HQ�GH�RQGHUQHPHUV�]LMQ�QX�GH�VSDDUGHUV�KHW�QLHXZH�GRHOZLW��(Q�KHW�,0)�
KHHIW�QHW�]LMQ�]HJHQ�JHJHYHQ�

0DDU�KRH�ODQJ�JDDW�GLW�QRJ�GXUHQ"�0HQVHQ�GLH�QLHW�ZHUNHQ�EHYRRUGHOHQ�WHJHQRYHU�KHQ�GLH�ZHUNHQ��
PHQVHQ�GLH�QLHW�RQGHUQHPHQ�EHYRRUGHOHQ�WHJHQRYHU�PHQVHQ�GLH�GDW�ZHO�GRHQ��HQ�QX�GHJHQHQ�EH�
YRRUGHOHQ�GLH�JHOG�KHEEHQ�XLWJHJHYHQ�]RQGHU�KHW�WH�KHEEHQ�WHJHQRYHU�PHQVHQ�GLH�HHQ�DSSHOWMH�YRRU�
GH�GRUVW�RS]LM�KHEEHQ�JH]HW�

6SDDUGHUV�ZRUGHQ�DO�JHSDNW�GRRU�GH�H[WUHHP�ODJH�UHQWH��GLH�DO�ODQJ�QLHW�PHHU�GH�LQÀDWLH�FRPSHQVHHUW��
'H�NRRSNUDFKW�YDQ�VSDDUGHUV�ZRUGW�RS�VOLQNVH�ZLM]H�XLWJHKROG��PDDU�GH�YHUPRJHQVUHQGHPHQWVKHI�
¿QJ�RS�VSDDUJHOG�EOLMNW�HHQ�SHXOHQVFKLOOHWMH�PHW�ZDW�HU�DFKWHU�GH�VFKHUPHQ�LQ�YRRUEHUHLGLQJ�LV�

9ROJHQV�KHW�,0)�LV�KHW�FRQFHSW�YDQ�HHQ�HHQPDOLJH�FULVLVEHODVWLQJ�RS�NDSLWDDO�QLHW�QLHXZ��+HW�LV�HHQ�
EHZH]HQ�UHFHSW�GDW�DO�HHUGHU�GLYHUVH�PDOHQ�VXFFHVYRO�LQ�YHUVFKLOOHQGH�ODQGHQ�LV�WRHJHSDVW��]RDOV�ELM�
YRRUEHHOG�LQ�(XURSD�QD�GH�(HUVWH�:HUHOGRRUORJ�LQ�'XLWVODQG�HQ�LQ�-DSDQ�QD�GH�7ZHHGH�:HUHOGRRUORJ�

Analyse en commentaar PGM Capitals

'DW�KHW�,QWHUQDWLRQDDO�0RQHWDLUH�)RQGV�PHW�HHQ�SODQ�LV�JHNRPHQ�RP����SURFHQW�EHODVWLQJ�WH�JDDQ�
KHIIHQ�RS�YHUPRJHQV��PRHW�PHQ�QLHW�]RQGHU�PHHU�]LHQ�DOV�HHQ�ORVVH�ÀRGGHU�

+HW�,0)�LV�ppQ�YDQ�¶V�ZHUHOGV�PHHVW�WRRQDDQJHYHQGH�PRQHWDLU�¿QDQFLsOH�LQVWHOOLQJHQ�HQ�GH�PRWRU�
DFKWHU�YHUDQGHULQJHQ�LQ�KHW�PRQGLDOH�HFRQRPLVFKH�HQ�PRQHWDLUH�V\VWHHP��+HW�KHHIW�LQYORHG�HQ�GH�
VSDDUGHUV�KHEEHQ�PHHU�GDQ�JHQRHJ�UHGHQ�RP�]HHU�DOHUW�HQ�RQJHUXVW�WH�]LMQ�

:DDURP�ZRUGW�KHW�LGHH�YDQ�HHQ����SURFHQW�FULVLVEHODVWLQJ�]HHU�VHULHXV�JHQRPHQ"�'H�NDQV�LV�JURRW�
GDW�GH]H�HHQPDOLJH�FULVLVEHODVWLQJ�]DO�ZRUGHQ�YHUJH]HOG�YDQ�HHQ�PDVVDOH�HQ�ZLMGYHUVSUHLGH�RQWHLJH�
QLQJ�YDQ�YHUPRJHQ�HQ�GH�FRQWUROH�YDQ�KHW�NDSLWDDOYHUNHHU�HQ�GDW�GH�UHJHULQJHQ�YDQ�GH�ODQGHQ�PHW�
KRJH�VFKXOGHQ�YDQ�DOOHV�]XOOHQ�SUREHUHQ�RP�RQWVQDSURXWHV�HQ�JDWHQ�LQ�KXQ�EHODVWLQJV\VWHHP�YDQ�
KXQ�ODQG�WH�GLFKWHQ�

'H�WRWDOH�VFKXOG�YDQ�DOOH�ODQGHQ�LQ�GH]H�ZHUHOG�ZDV�]RQGDJ���QRYHPEHU�ELMQD�86'����ELOMRHQ�



���

2S�EDVLV�YDQ�HHQ�SURMHFWLH�YDQ�KHW�,0)��GH�2(62�HQ�GH�:HUHOGEDQN�]DO�KHW�%%3�YDQ�GH�ZHUHOG�GLW�
MDDU�JURHLHQ�PHW�RQJHYHHU���SURFHQW��ZDDUGRRU�KHW�PRQGLDOH�%%3�YRRU�GLW�MDDU�RQJHYHHU�RS�86'�
�����ELOMRHQ�]DO�XLWNRPHQ�

(HQ�VLPSHO�UHNHQVRPPHWMH� OHHUW�RQV�GDW�JHEDVHHUG�RS�GH�KLHUERYHQ�JHQRHPGH�FLMIHUV�GH�KXLGLJH�
VFKXOG�WRW�%%3�UDWLR�YDQ�GH�ZHUHOG�UXLP����SURFHQW�LV��ZDDUGRRU�GH�ZHUHOG�JHPLGGHOG�GH�PDJLVFKH�
JUHQV�YDQ����]DO�ZRUGHQ�EHUHLNW�

(HQ�KRJHUH�UHQWHVWDQG�]DO�GH�VFKXOGHQSUREOHPDWLHN�YHUHUJHUHQ�HQ�GH�PDJLVFKH�JUHQV�YDQ����SURFHQW�
VFKXOG�WRW�%%3�DOOHHQ�PDDU�YHUVQHOOHQ�

'LW�KRXGW�LQ�GDW�QLHW�DOOHHQ�GH�KRJHVFKXOGHQODQGHQ��PDDU�ZLM�PHW�]¶Q�DOOHQ�LQ�IHLWH�VFKDDNPDW�]LMQ�

$OV�UHJHULQJHQ�KXQ�VFKXOGHQ�QLHW�RQGHU�FRQWUROH�NXQQHQ�NULMJHQ�� ORSHQ�]H�KHW�ULVLFR�RP�IDLOOLHW� WH�
JDDQ��RI�GDW�]H�RYHU�]XOOHQ�PRHWHQ�JDDQ�WRW�KHW�PDVVDDO�GUXNNHQ�YDQ�JHOG�HQ�KLHUGRRU�HHQ�K\SHULQÀD�
WLH�FUHsUHQ��ZDDUGRRU�]H�KXQ�VFKXOGHQ�NXQQHQ�XLWKROOHQ��PHW�DOV�JHYROJ�GDW�KXQ�VFKXOG�WRW�%%3�UDWLR�
RS�HHQ�UHGHOLMN�QLYHDX�WHUXJNHHUW�

9ROJHQV�KHW�,0)�NDQ�LQÀDWLH�RRN�ZRUGHQ�EHVFKRXZG�DOV�HHQ�YRUP�YDQ��YHUERUJHQ��YHUPRJHQVEHODV�
WLQJ��ZHONH�GH�NRRSNUDFKW�YDQ�VSDUHQ�HQ�REOLJDWLHV�]DO�XLWKROOHQ�HQ�SHQVLRHQHQ�]DO�YHUQLHWLJHQ�

2QGHU�GH�KXLGLJH�VLWXDWLH�PRHW�QDDU�RQ]H�PHQLQJ�GH�VOLPPH�VSDDUGHU�HQ�EHOHJJHU�HUYRRU�]RUJ�GUD�
JHQ�GDW�]LMQ�YHUPRJHQ�]RYHHO�PRJHOLMN�LQ�]RJHQDDPGH�µGUDDJEDUH�KDUGH�DFWLYD¶��JHUHJLVWUHHUG�VWDDW�
RQGHU�HHQ�QDDP�YDQ�HHQ�YHUPRJHQVEHVFKHUPLQJVLQVWUXPHQW�HQ�EHZDDUG�ZRUGW�LQ�HHQ�YHLOLJ�ODQG��
PHW�HHQ�EHZH]HQ�JHVFKLHGHQLV�YDQ�JHKHLPKRXGLQJ�HQ�EHVFKHUPLQJ�YDQ�LQYHVWHHUGHUV�HQ�VSDDUGHUV�

'H�JHVFKLHGHQLV�KHHIW�EHZH]HQ�GDW�JRXG��]LOYHU��SODWLQD��SDOODGLXP�HQ�GLDPDQWHQ�LGHDOH�µGUDDJEDUH�
KDUGH�DFWLYD¶�]LMQ�GLH�KXQ�ZDDUGH�EHKRXGHQ�RQGHU�DOOH�RPVWDQGLJKHGHQ�

$OV�VHUYLFH�DDQ�RQ]H�OH]HUV�SODDWVHQ�ZH�KLHURQGHU�HHQ�WDEHO�PHW�GH�WRS����YDQ�GH�YHLOLJVWH�ODQGHQ�
WHU�ZHUHOG�YRRU�XZ�JHOG�HQ�LQYHVWHULQJHQ��%LMJHZHUNW�SHU���MXOL�������JHSURGXFHHUG�GRRU�µ(XURPRQH\�
&RXQWU\�5LVN¶�

Country risk rankings Q2 2013 

rANK LAND oVErALL SCorE
1 Noorwegen 89.70
2 Zwitserland 87.44
3 Luxemburg 87.21
4 Singapore 86.59
5 Zweden 86.41
6 Finland 84.54
7 Denemarken 82.49
8 Canada 82.45
9 Hong Kong 81.74
10 Australië 81.53

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën

/Ŷ�ĚĞǌĞ�ĞĚŝƟĞ�ŐĂĂŶ�ǁĞ�ŝŶ�ŽƉ�ĚĞ�ďĞůĂŶŐƌŝũŬƐƚĞ�ŐĞďĞƵƌƚĞŶŝƐƐĞŶ�ŽƉ�ĚĞ�ŬĂƉŝƚĂĂůŵĂƌŬƚĞŶ�ĞŶ�ŝŶ�ĚĞ�ǁĞƌĞůĚĞĐŽŶŽ-
mieën die in de week van 4 november hebben plaatsgevonden.

��%UD]LOLDDQVH�PLMQERXZJLJDQW�9DOH�6$�UDSSRUWHHUW�XLWVWHNHQGH�GHUGHNZDUWDDOFLMIHUV�

��'HUGHNZDUWDDOFLMIHUV�%%3�HQ�ZHUNHORRVKHLGVFLMIHUV�YDQ�RNWREHU�YDQ�GH�9HUHQLJGH�6WDWHQ�

��(&%�YHUODDJW�GH�UHQWH�QDDU�HHQ�KLVWRULVFK�GLHSWHSXQW�YDQ������SURFHQW�

Vale SA rapporteert uitstekende derdekwartaalcijfers
'H�%UD]LOLDDQVH�PLMQERXZJLJDQW�9DOH�6$��1<6(��9$/(���¶V�ZHUHOGV�WZHHGH�JURRWVWH�PLMQERXZEHGULMI��
UDSSRUWHHUGH�ZRHQVGDJ�]LMQ�¿QDQFLsOH�UHVXOWDWHQ�YDQ�KHW�GHUGH�NZDUWDDO�

Derdekwartaalcijfers Vale SA
��� �,Q�KHW�GHUGH�NZDUWDDO�YDQ�GLW�MDDU�UDSSRUWHHUGH�KHW�EHGULMI�]LMQ�WZHHGH�EHVWH�NZDUWDDOFLMIHUV�RRLW��
ZDDUELM�GH�SURGXFWLH�YDQ�LM]HUHUWV��NRSHU��VWHHQNRRO��IRVIDDWHUWV�HQ�JRXG�UHFRUGKRRJWHV�KHEEHQ�
EHUHLNW�

��� �,Q�KHW�GHUGH�NZDUWDDO�VWHHJ�GH�SURGXFWLH�YDQ�QLNNHO�PHW������SURFHQW�LQ�YHUJHOLMNLQJ�PHW�GH]HOIGH�
SHULRGH�YRULJ�MDDU��,Q�GH�HHUVWH�QHJHQ�PDDQGHQ�YDQ�GLW�MDDU�EHGURHJ�GH�QLNNHOSURGXFWLH���������
WRQ�KHW�WZHHGH�KRRJVWH�FLMIHU�VLQGV�������

��� �'H�NRSHUSURGXFWLH�EHUHLNWH�WLMGHQV�KHW�GHUGH�NZDUWDDO�HHQ�QLHXZ�SURGXFWLHUHFRUG�YDQ��������WRQ��
HHQ�VWLMJLQJ�YDQ������SURFHQW�WHQ�RS]LFKWH�YDQ��������WRQ�YRRU�KHW�GHUGH�NZDUWDDO�YRULJ�MDDU�

��� �1HWWR�RP]HW��RI�GH�WRWDOH�RP]HW�PLQXV�EHODVWLQJHQ�RS�GH�YHUNRRS��VWHHJ�PHW����SURFHQW�WHQ�RS�
]LFKWH�YDQ�HHQ�MDDU�HHUGHU�WRW�86'������PLOMDUG�

��� �+HW�EHGULMI�PHOGGH�QHWWR�LQNRPVWHQ�YDQ�86'������PLOMDUG�RI����FHQWHQ�SHU�DDQGHHO��PHHU�GDQ�KHW�
GXEEHOH�YDQ����FHQWHQ�SHU�DDQGHHO�]RDOV�JHUDSSRUWHHUG�LQ�KHW�GHUGH�NZDUWDDO�YDQ������

��� �*HFRUULJHHUGH�ZLQVW�VWHHJ�LQ�KHW�NZDUWDDO�WRW�86'������PLOMDUG��GLW�LQ�YHUJHOLMNLQJ�PHW�GH�LQ�KHW�
GHUGH�NZDUWDDO�YDQ������JHUDSSRUWHHUGH�86'������PLOMDUG�

Derdekwartaalcijfers BBP en werkloosheidscijfers VS
+HW�0LQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ�YDQ�GH�96�UDSSRUWHHUGH�GRQGHUGDJ�GDW�YRRUORSLJH�FLMIHUV�DDQ�
WRQHQ�GDW�KHW�%%3�YDQ�KHW�ODQG�LQ�KHW�GHUGH�NZDUWDDO�YDQ�GLW�MDDU�RS�MDDUEDVLV�PHW�����SURFHQW�VWHHJ�
LQ�YHUJHOLMNLQJ�PHW�HHQ�UHsOH�%%3�JURHL�YDQ�����SURFHQW�LQ�KHW�WZHHGH�NZDUWDDO�YDQ�GLW�MDDU�

+HW�$PHULNDDQVH�0LQLVWHULH�YDQ�$UEHLG�UDSSRUWHHUGH�YULMGDJ���RNWREHU��GDW�XLW�YRRUORSLJH�FLMIHUV�EOLMNW�
GDW�GH�HFRQRPLH�YDQ�KHW�ODQG�YRULJH�PDDQG���������EDQHQ�KHHIW�JHFUHsHUG�
'H�YROJHQGH�JUD¿HN�WRRQW�HHQ�RYHU]LFKW�YDQ�GH�YROJHQV�KHW�0LQLVWHULH�YDQ�$UEHLG��JHFUHsHUGH�DDQWDO�
EDQHQ�LQ�GH�DIJHORSHQ����PDDQGHQ�



���

0HW�EHWUHNNLQJ�WRW�KHW�ZHUNORRVKHLGVFLMIHU�LV�HHQ�DQGHU�YHUKDDO��GH�µJRYHUQPHQW�VKXWGRZQ¶�YDQ�EH�
JLQ�RNWREHU��]RUJGH�HUYRRU�GDW�KHW�ZHUNORRVKHLGVSHUFHQWDJH�YDQ�����SURFHQW�LQ�VHSWHPEHU�QDDU�����
SURFHQW�VWHHJ�LQ�RNWREHU�

ECB verlaagt rente
'H�(&%�YHUODDJGH�GRQGHUGDJ�KHW�KLVWRULVFK�ODJH�(XURSHVH�UHQWHWDULHI�YDQ�����SURFHQW�QDDU������SUR�
FHQW��'H�UHQWHVWDQG�EHUHLNWH�GDDUPHH�KHW�ODDJVWH�QLYHDX�RRLW�LQ�GH�JHVFKLHGHQLV�YDQ�GH�PXQWXQLH�

2RN�YHUODDJW�GH�FHQWUDOH�EDQN�GH�GHSRVLWRUHQWH�YDQ�ppQ�SURFHQW�QDDU������SURFHQW��'H�VWUDIUHQWH�
EOHHI�RQJHZLM]LJG�RS���SURFHQW�

'H]H�UHQWHYHUODJLQJ�YDQ�GH�(&%�NZDP�JHKHHO�RQYHUZDFKWV�HQ�YHUUDVWH�GH�NDSLWDDOPDUNWHQ�HQ�¿QDQ�
FLsOH�DQDOLVWHQ�YROOHGLJ�



���

(&%�SUHVLGHQW�0DULR�'UDJKL��YHUNODDUGH�WLMGHQV�HHQ�SHUVFRQIHUHQWLH�GDW�GH�UHQWH�LV�YHUODDJG��RPGDW�
GH�LQÀDWLH�QDDU�YHUZDFKWLQJ�ODDJ�EOLMIW�YRRU�HHQ�ODQJHUH�SHULRGH��'RRU�KHW�ODJHUH�UHQWHWDULHI�ZRUGW�
YROJHQV�KHP�GH�HFRQRPLH�JHVWLPXOHHUG��RPGDW�PHQVHQ�PDNNHOLMNHU�JHOG�NXQQHQ�OHQHQ�

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��GRRN�GH�HXUR�PHWHHQ�QDDU�EHQHGHQ�QD�EHNHQGPDNLQJ�YDQ�KHW�
UHQWHWDULHI�

(HQ�GDOLQJ�YDQ�GH�HXUR�]DO�JRHG�]LMQ�YRRU�(XURSD��RPGDW�GH�(XURSHVH�H[SRUW�GH�ODDWVWH�WLMG�WH�OLMGHQ�
KDG�RQGHU�GH�GXUH�HXUR�

$DQ�GH�DQGHUH�NDQW�]DO�HHQ� ODJH�UHQWH�SHQVLRHQIRQGVHQ�HQ�YHU]HNHUDDUV�KDUG�WUHIIHQ��/DJH�UHQWH�
PDDNW�KHW�PRHLOLMN�RP�UHQGHPHQW�WH�EHKDOHQ�RP�DDQ�WRHNRPVWLJH�YHUSOLFKWLQJHQ�WH�NXQQHQ�YROGRHQ��
+HW�]HW�GH�YHUGLHQPRGHOOHQ�YDQ�YHU]HNHUDDUV�RQGHU�GUXN�HQ�KHHIW�QHJDWLHYH�HIIHFWHQ�RS�GH�GHNNLQJV�
JUDDG�YDQ�SHQVLRHQIRQGVHQ�

ANALYSE EN COMMENTAAR PGM CAPITALS

9RRUXLW]LFKWHQ�YRRU�9$/(�6$�HQ�DQGHUH�JURWH�HQ�JHGLYHUVL¿HHUGH�PLMQERXZEHGULMYHQ�

,-]HUHUWV�JLQJ�MXOL�LQ�HHQ�EXOOPDUNW��DOV�JHEUXLNHUV�LQ�&KLQD�KXQ�YRRUUDGHQ�KHEEHQ�PRHWHQ�DDQYXOOHQ��
QDGDW�GH]H�LQ�PDDUW�GLW�MDDU�WRW�KHW�ODDJVWH�QLYHDX�VLQGV�PDDUW������]LMQ�JHGDDOG�

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�NDQ�ZRUGHQ�DIJHOH]HQ��VORWHQ�GH�NRHUVHQ�YDQ�GH�DDQGHOHQ�%+3�%LOOLWRQ�
�1<6(��%+3��HQ�5,2�7LQWR��1<6(��5,2��YULMGDJ�RS�KXQ�KRRJVWH�NRHUV�VLQGV����MXQL��'H�NRHUV�YDQ�GH�
ODDWVWH�YLHU�PDDQGHQ�NDQ�DOV�VLJQDDO�YDQ�HHQ�KHUVWHO�LQ�GH�PLMQERXZVHFWRU�ZRUGHQ�JH]LHQ�



���

*HEDVHHUG� RS� KXQ� IXQGDPHQWHQ�� FDVKÀRZ�� ZLQVWYHUZDFKWLQJ� HQ� GLYLGHQG� JURHL�� KHEEHQ�ZLM� HHQ�
µ.223¶�DGYLHV�YRRU�GH�DDQGHOHQ�YDQ�]RZHO�%+3�%LOOLWRQ�DOV�GLH�YDQ�5,2�7LQWR�

$DQ�GH�DQGHUH�NDQW�KHEEHQ�ZH�HHQ�µ+2/'¶�DGYLHV�RS�KHW�DDQGHHO�YDQ�9DOH�6$�

Werkloosheid en BBP-cijfers in de VS

=RDOV�RQ]H�OH]HUV�]LFK�NXQQHQ�KHULQQHUHQ�KHHIW�LQ�MXOL�GLW�MDDU�KHW�%XUHDX�YDQ�(FRQRPLVFKH�$QDO\VH�
YDQ�GH�96��GH�PDQLHU�YHUDQGHUG�ZDDURS�PHQ�KHW�%%3�YDQ�KHW� ODQG�EHUHNHQW�HQ� UDSSRUWHHUW��'H�
QLHXZH�PHWKRGH�YHUVFKLOW�YDQ�GH�PDQLHU�ZDDURS�DQGHUH�ODQGHQ�%%3�FLMIHUV�EHUHNHQHQ�HQ�UDSSRUWH�
UHQ�HQ�]DO�KHW�%%3�YDQ�$PHULND�PHW�RQJHYHHU���SURFHQW�YHUKRJHQ�

9DQZHJH�KHW�ERYHQVWDDQGH�]XOOHQ�PHHVWH�EHOHJJHUV�]LFK�DIYUDJHQ�

³+RH�EHWURXZEDDU�]LMQ�GH�GRQGHUGDJ�JHUDSSRUWHHUGH�%%3�FLMIHUV�YDQ�GH�96�HQ�KRH�]LMQ�GH]H
�WH�YHUJHOLMNHQ�PHW�GLH�YDQ�DQGHUH�ODQGHQ�GLH�QRJ�KXQ�%%3�EHUHNHQHQ�YROJHQV�GH�FRQYHQWLRQHOH�

PHWKRGH�́

:H� ]XOOHQ� HHQ�DDQWDO� IXQGDPHQWHOH�� UHFKWOLMQLJH� HQ� WUDQVSDUDQWH�GDWD�� GLH�QLHW� JHPDQLSXOHHUG�RI�
YHUNHHUG�JHwQWHUSUHWHHUG�NXQQHQ�ZRUGHQ��DQDO\VHUHQ�RP�]RGRHQGH�GH�ULFKWLQJ�YDQ�GH�*OREDOH�HQ�96�
%%3�JURHL�WH�EHSDOHQ�

De correlatie tussen energieconsumptie en het BBP

=RDOV�EOLMNW�XLW�GH�ERYHQVWDDQGH�JUD¿HN�YHUWRRQW�VLQGV������GH�JURHL�YDQ�]RZHO�µV�ZHUHOGV�MDDUOLMNVH�
ROLHSURGXFWLH�DOV�GH�ZHUHOGZLMGH�JURHL�YDQ�KHW�%%3�HHQ�GDOHQGH�WUHQG�

2QGHUVWDDQGH�JUD¿HN�ODDW�GH�UHODWLH�]LHQ�WXVVHQ�KHW�HQHUJLHYHUEUXLN�HQ�GH�JURHL�WHUXJORRS�YDQ�KHW�
$PHULNDDQVH�%%3�



���

2QGHUVWDDQGH�JUD¿HN�WRRQW�GH�GLUHFWH�UHODWLH�WXVVHQ�KHW�HQHUJLHYHUEUXLN�LQ�GH�LQGXVWULsOH�HQ�WUDQV�
SRUW��ORJLVWLHNH��VHFWRU�LQ�GH�96��PHW�GH�JURHL�DIQDPH�YDQ�KHW�%%3�LQ�GDW�ODQG�

9RRU�ZDW�GH�ZHUNJHOHJHQKHLG�LQ�GH�96�EHWUHIW��]RDOV�GLH�YULMGDJ�LV�JHUDSSRUWHHUG��WRRQW�GH�YROJHQGH�
JUD¿HN�GDW�GH�DUEHLGVSDUWLFLSDWLH�LQ�GDW�ODQG��VLQGV�GH�SLHN�LQ�������GDOHQGH�LV�HQ�YDQ������SURFHQW�
LQ�VHSWHPEHU�QDDU������SURFHQW�LQ�RNWREHU�NHOGHUGH�QDDU�KHW�GLHSWHSXQW�YDQ������



���

0DDU�QRJ�EHODQJULMNHU�LV�KHW�DDQWDO�PHQVHQ�LQ�GH�96�GDW�KHW�KHHIW�RSJHJHYHQ�RP�QRJ�QDDU�HHQ�EDDQ�
WH�]RHNHQ�HQ�KLHUGRRU�QLHW�PHHU�WRW�GH�EHURHSVEHYRONLQJ�NDQ�ZRUGHQ�JHUHNHQG��'H]H�VWHHJ�LQ�GH�
PDDQG�RNWREHU�QDDU�HHQ�UHFRUG�YDQ������PLOMRHQ�$PHULNDQHQ�

$OV�GH]H�RQWZLNNHOLQJ�GRRU]HW��]DO�ELQQHQ�YLHU�MDDU�KHW�DDQWDO�$PHULNDQHQ�XLW�GH�EHURHSVEHYRONLQJ�KHW�
DDQWDO�ZHUNHQGH�$PHULNDQHQ�RYHUWUHIIHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�



���

Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ����QRYHPEHU�KHEEHQ�SODDWVJHYRQGHQ��
'H]H�]LMQ�
��3HWUR&KLQD�QHHPW�GH�DFWLYLWHLWHQ�YDQ�3HWUREUDV�(QHUJLD�LQ�3HUX�RYHU�
��%UD]LOLDDQVH�ELHUJLJDQW�$P%HY�GRHW�PDDQGDJ�HHQ�����DDQGHOHQVSOLWVLQJ�
��6DPHQYDWWLQJ�YDQ�KHW�GHUGH�NZDUWDDOUDSSRUW�YDQ�:RUOG�*ROG�&RXQFLO�GDW�GRQGHUGDJ�LV�JHSXEOLFHHUG�

PetroChina neemt activiteiten Petrobras over
+HW�&KLQHVH�ROLHFRQFHUQ�3HWUR&KLQD��+.(�������+.��PDDNWH�ZRHQVGDJ�EHNHQG��GDW�KHW�YRRU�86'�
����PLOMDUG������PLOMDUG�HXUR��GH�DFWLYLWHLWHQ�YDQ�3HWUREUDV�(QHUJLD�3HUX��KHW�%UD]LOLDDQVH�3HWUREUDV�
�1<6(��3%5��LQ�3HUX�RYHUQHHPW��+HW�JDDW�RP�GULH�EORNNHQ�PHW�ROLH��HQ�JDVYHOGHQ��3HWUREUDV�EH]LW�
WZHH�EORNNHQ�LQ�]LMQ�JHKHHO�HQ�KHHIW�HHQ�EHODQJ�YDQ����SURFHQW�LQ�HHQ�GHUGH�EORN�
V

ROJHQV�3HWUR&KLQD�EHVFKLNNHQ�GH]H�EORNNHQ�RYHU�RPYDQJULMNH�ZLQEDUH�UHVHUYHV�HQ�YRRU�HHQ�SURGXF�
WLHFDSDFLWHLW�YDQ���������WRQ�SHU� MDDU�DDQ�DDUGROLH�HQ�ROLH�HTXLYDOHQWHQ��9RULJ� MDDU�KDG�3HWUREUDV�
(QHUJLD�3HUX��HHQ�RP]HW�XLW�]LMQ�NHUQDFWLYLWHLWHQ�YDQ�86'�����PLOMRHQ�HQ�ERHNWH�KHW�EHGULMI�RYHU�GDW�
¿VFDOH�MDDU�HHQ�QHWWRZLQVW�YDQ�86'�����PLOMRHQ�

3HWUREUDV�KHHIW�JHOG�QRGLJ�RP�GH�ZLQQLQJ�YDQ�ROLH�YRRU�GH�%UD]LOLDDQVH�NXVW�WH�¿QDQFLHUHQ��9RULJH�
PDDQG�YHUNRFKW�KHW�EHGULMI�QRJ�YRRU�����PLOMRHQ�GROODU�DDQ�EH]LWWLQJHQ�LQ�&RORPELD�DDQ�KHW�%ULWVH�
3HUHQFR��+HW�PRHGHUEHGULMI�YDQ�3HWUR&KLQD��&13&��KHHIW�DO�YHUVFKLOOHQGH�ROLH��HQ�JDVEH]LWWLQJHQ�LQ�
3HUX�HQ�9HQH]XHOD�

Braziliaanse biergigant AmBev doet aandelensplitsing
9ULMGDJ���QRYHPEHU�VWHPGHQ�GH�DDQGHHOKRXGHUV�YDQ�GH�%UD]LOLDDQVH�EURXZHU�&RPSDQKLD�GH�%HEL�
GDV�GDV�$PHULFDV��$P%HY��1<6(��$%9��LQ�PHW�HHQ�YLMI�YRRU�HHQ�DDQGHOHQVSOLWVLQJ�PHW�LQJDQJ�YDQ�
PDDQGDJ�
,Q�HHQ�YHUNODULQJ�]HL�GH�$P%HY�GLUHFWLH��GDW�DDQGHHOKRXGHUV�PDDQGDJ����QRYHPEHU�YLMI�DDQGHOHQ�
]XOOHQ�RQWYDQJHQ�YRRU�HON�FRUUHVSRQGHUHQG�JHZRRQ�HQ�SUHIHUHQW�DDQGHHO�GLH�]H�LQ�KXQ�EH]LW�KDGGHQ�
RS�YULMGDJ���QRYHPEHU�
+HW�DDQWDO�LQ�RPORRS�]LMQGH�$P%HY�DDQGHOHQ�]DO�DOV�JHYROJ�KLHUYDQ�WRHQHPHQ�WRW�����PLOMDUG�RS����
QRYHPEHU��YHUJHOHNHQ�PHW�����PLOMRHQ�DDQGHOHQ�YDQ�KHW�EHGULMI�RS�YULMGDJ���QRYHPEHU�

0DDQGDJ����QRYHPEHU�EHJRQ�GH�KDQGHO�LQ�GH�$P%HY�DDQGHOHQ�RS�GH�1<6(�RQGHU�HHQ�QLHXZ�V\P�
ERRO��$%(9��PHW�,6,1�FRGH�86�����9�����

%HGULMIVSUR¿HO�$P%HY
'H�%UD]LOLDDQVH�ELHUEURXZHU�HQ�IULVGUDQNHQSURGXFHQW�$P%HY�GLH�RQGHUGHHO�LV�YDQ�GH�JURRWVWH�ELHU�
FRQFHUQ�WHU�ZHUHOG�$%�,1%(9�RSHUHHUW�LQ����/DWLMQV�$PHULNDDQVH�ODQGHQ�
'H�YROJHQGH�JUD¿HN�WRRQW�GDW�GH�DDQGHOHQNRHUVHQ�YDQ�$P%HY�VLQGV�]LMQ�EHXUVJDQJ�WRW�HQ�PHW�YULM�
GDJ���QRYHPEHU�PHW�PDDU�OLHIVW���������SURFHQW�LV�JHVWHJHQ�

Samenvatting derde kwartaalrapport World Gold Council
'RQGHUGDJ�EUDFKW�GH�:RUOG�*ROG�&ROG�&RXQFLO�]LMQ�UDSSRUW�XLW�RYHU�GH�RQWZLNNHOLQJHQ�RS�GH�JRXG�
PDUNW�LQ�KHW�GHUGH�NZDUWDDO�YDQ�GLW�MDDU�
+LHUELM�]LMQ�GH�YROJHQGH�WUHQGV�ZDDU�WH�QHPHQ�
��� $]LDWLVFKH�ODQGHQ�GRPLQHUHQ�VWHHGV�PHHU�GH�I\VLHNH�JRXGPDUNW�
��� �9HUVFKXLYLQJ�YDQ�GH�YUDDJ�YDQ�LQGLUHFWH�EHOHJJLQJ�LQ�JRXG�]RDOV�ELMYRRUEHHOG�GRRU�PLGGHO�YDQ�

(7)¶V�QDDU�GLUHFWH�EHOHJJLQJ�LQ�JRXGHQ�PXQWHQ�HQ�JRXGEDUHQ�
��� �(HQ�DQGHUH�RQWZLNNHOLQJ�±�GLH�DO�LQ������EHJRQ�±�LV�GDW�FHQWUDOH�EDQNHQ�ZHHU�JRXG�NRSHQ��'H�

YROXPHV�]LMQ�GLW�MDDU�ZDW�NOHLQHU�GDQ�YRULJ�MDDU��PDDU�KHW�JDDW�QRJ�VWHHGV�RP�JURWH�KRHYHHOKHGHQ�
JRXG�GLH�]LMQ�ZHJ�YLQGHQ�QDDU�GH�NOXL]HQ�YDQ�GH�FHQWUDOH�EDQNHQ�

��� �+HW�DDQERG�YDQ�JRXG�LQ�KHW�GHUGH�NZDUWDDO�GDDOGH�PHW����WHQ�RS]LFKWH�YDQ�GH]HOIGH�SHULRGH�
YRULJ�MDDU��ZDDUELM�HU�HHQ�VFKHUSH�GDOLQJ�LV�WH�FRQVWDWHUHQ�PHW�EHWUHNNLQJ�WRW�KHW�DDQERG�YDQ�KHW�
JHUHF\FOHG�JRXG�



���

=RDOV� XLW� GH� YRO�
JHQGH� JUD¿HN� LV� DI�
WH�OH]HQ��RYHUWURI�GH�
WRWDOH� FRQVXPHQ�
WHQYUDDJ� QDDU� JRXG�
LQ� GH� HHUVWH� GULH�
NZDUWDOHQ� YDQ� GLW�
MDDU�GLH�YDQ�GH�YRRU�
JDDQGH�YLHU�MDUHQ�

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��EOLMYHQ�FHQWUDOH�EDQNHQ�RQYHUPLQGHUG�JRXG�NRSHQ�
(HQ�EHODQJULMNH�WUHQG�RS�GH�JRXGPDUNW� LV�GH�YHUVFKXLYLQJ�YDQ�GH�YUDDJ�YDQ�KHW�ZHVWHQ�QDDU�KHW�
RRVWHQ��'H�YROJHQGH�JUD¿HN��DINRPVWLJ�XLW�KHW�GHUGH�NZDUWDDOUDSSRUW�YDQ�:RUOG�*ROG�&RXQFLO� ODDW�
]LHQ�KRH�JURRW�GH�WRWDOH�YUDDJ�QDDU�I\VLHN�JRXG�ZDV�LQ�GH�HHUVWH�GULH�NZDUWDOHQ�YDQ�GLW�MDDU�RS�GH�
ZHVWHUVH�PDUNWHQ��UHFKWV��HQ�LQ�KHW�9HUUH�2RVWHQ�HQ�KHW�0LGGHQ�2RVWHQ��OLQNV��

Analyse en commentaar PGM Capitals

PetroChina versus PetroBras
'H�RYHUQDPH�YDQ�3HUX�2SHUDWLHV�YDQ�3HEUREUDV��GRRU�3HWUR&KLQD��WRRQW�GXLGHOLMN�DDQ�GDW�UHVSHF�
WLHYHOLMNH�ROLH��HQ�JDVEHGULMYHQ�YDQ�%UD]LOLs�HQ�&KLQD�]LFK�LQ�WHJHQRYHUJHVWHOGH�ULFKWLQJ�RQWZLNNHOHQ�

$DQ�GH�HQH�NDQW�]LHQ�ZH�GDW�3HWUR%UDV�LQ�]LMQ�EXVLQHVVSODQ�KHHIW�RSJHQRPHQ�RP�GRFKWHURQGHUQH�
PLQJHQ�HQ�FRQFHVVLHV�WH�YHUKRJHQ�RP�]RGRHQGH�]LMQ�FDVKÀRZ�WH�YHUKRJHQ��WHUZLMO�ZH�DDQ�GH�DQGHUH�
NDQW�]LHQ�KRH�KHW�FDVKULMNH�3HWUR&KLQD�]LMQ�UREXXVWH�FDVKÀRZ�EHVWHHGW�WHQ�EHKRHYH�YDQ�DFTXLVLWLHV�
RP�UHVHUYHV�WH�YHUJURWHQ�HQ�GH�SRUWIROLR�WH�GLYHUVL¿sUHQ�

:LM�KHEEHQ�HHQ�koopDGYLHV�RS�KHW�DDQGHHO�YDQ�3HWUR&KLQD�HQ�HHQ�hold�WRW�lichte verkoopDGYLHV�
RS�KHW�DDQGHHO�3HWUR%UDV�

�
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AmBev

:LM�KHEEHQ�HHQ�sterk koopDGYLHV�RS�KHW�DDQGHHO�$P%HY�HQ�ZDUHQ�PDDQGDJ�KHOHPDDO�QLHW�YHUUDVW�
PHW�GH�����DDQGHOHQVSOLWVLQJ�

'H�YROJHQGH�WDEHO�ODDW�GH�DDQGHOHQVSOLWVLQJ�YDQ�KHW�EHGULMI�]LHQ�VLQGV�KDDU�EHXUVJDQJ�LQ������

Split Datum ^Ɖůŝƚ�ZĂƟŽ
09 juni 2005 120:100
28 december 2010 5:1
11 november 2013 5:1

:LM�]LMQ�YDQ�PHQLQJ�GDW�RS�EDVLV�YDQ�GH�µIXQGDPHQWDOV¶��KHW�DDQGHHO�$P%HY�LQ�GH�WRHNRPVW�EHWHU�]DO�
EOLMYHQ�SUHVWHUHQ�GDQ�GLH�YDQ�]LMQ�FRQFXUUHQWHQ��'H�VSOLW�YDQ�PDDQGDJ�]DO�KHW�DDQGHHO�QRJ�DDQWUHN�
NHOLMNHU�PDNHQ�YRRU�GH�NOHLQH�LQYHVWHHUGHU��

Derde kwartaalrapport World Gold Council

'LW�UDSSRUW�ODDW�GXLGHOLMN�GH�GLVFUHSDQWLH�]LHQ�WXVVHQ�GH�I\VLHNH�JRXG��HQ�GH�IXWXUHV�PDUNW��ZDDUELM�
ZH�RS�GH�I\VLHNH�PDUNW�IRUVH�DDQNRSHQ�]LHQ�XLW�YRRUQDPHOLMN�RRVWHUVH�ODQGHQ�LQ�WHJHQVWHOOLQJ�WRW�GH�
YHUNRSHQ�RS�GH�HOHNWURQLVFKH��IXWXUHV��PDUNW�

+HW�UDSSRUW�WRRQW�RRN�HHQ�VWHHGV�WRHQHPHQGH�YUDDJ�QDDU�I\VLHN�JRXG�YDQ�FHQWUDOH�EDQNHQ�HQ�FRQVX�
PHQWHQ�XLW�KHW�2RVWHQ�HQ�GH�VWDJQHUHQGH�DDQERG�YDQXLW�PLMQERXZ�HQ�UHF\FOLQJ�DFWLYLWHLWHQ�

'LW� JHFRPELQHHUG�PHW� HHQ� VWHHGV� WRHQHPHQGH� VFKXOG� HQ� VWLPXOHULQJVSURJUDPPD¶V� YDQ�ZHVWHUVH�
ODQGHQ��]DO�GH�RSZDDUWVH�GUXN�RS�GH�JRXGSULMV�DOOHHQ�PDDU�ODWHQ�WRHQHPHQ�

'H�YROJHQGH�JUD¿HN�WRRQW�GH�FRUUHODWLH�WXVVHQ�GH�VWHHGV�RSORSHQGH�$PHULNDDQVH�VFKXOG�HQ�JRXGSULMV�

7RW� VORW� LV�KHW�QRHPHQVZDDUGLJ�GDW�GH�JRXGYRRUUDGHQ� ]RDOV�JHUDSSRUWHHUG�GRRU�GH�$PHULNDDQVH�
&HQWUDOH�%DQN��GH�)('��VLQGV������QLHW�PHHU�]LMQ�JHDXGLW�
9HUVFKLOOHQGH�WRRQDDQJHYHQGH�LQVWLWXWHQ�KHEEHQ�KXQ�EH]RUJGKHLG�JHXLW�PHW�EHWUHNNLQJ�WRW�GH�JRXG�
UHVHUYHV�YDQ�GH�)HG�HQ�JDYHQ�DDQ�JHORRIZDDUGLJH�DDQZLM]LQJHQ�WH�KHEEHQ�GDW�GLW�JRXG�LV�YHUKXXUG�
DDQ�%XOOLRQEDQNV��ZDDUELM�HU�ZDDUVFKLMQOLMN�HHQ�DDQWDO�FODLPV�YDQ�HLJHQDDUVFKDS�KLHURS�]LMQ�

+HW�IHLW�GDW�GH�'XLWVH�&HQWUDOH�%DQN��GH�%XQGHVEDQN����MDUHQ�PRHW�ZDFKWHQ�RP�����WRQ�JRXG��GDW�ELM�
GH�)HG�YDQ�1HZ�<RUN�OLJW�RSJHVODJHQ�WH�NXQQHQ�UHSDWULsUHQ��VSUHHNW�ERHNGHOHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�



���

Waarom investeren in URANIUM & THORIUM?

,Q�GH]H�HGLWLH�ZLOOHQ�ZH� LQJDDQ�RS�GH�NRPHQGH�WRHQHPHQGH�YUDDJ�QDDU�8UDQLXP�HQ�7KRULXP�DOV�
EUDQGVWRI�YRRU�NHUQ�UHDFWRUHQ�HQ�GH�EHVWH�PDQLHU�RP�WH�NXQQHQ�SUR¿WHUHQ�YDQ�GH�NRPHQGH�³ERRP´�
QDDU�YUDDJ�YRRU�GH]H���HOHPHQWHQ�

over uranium:
8UDQLXP�RI�XUDDQ�LV�HHQ�VFKHLNXQGLJ�HOHPHQW�PHW�V\PERRO�8�HQ�DWRRPQXPPHU�����+HW�LV�HHQ�PH�
WDDODFKWLJ�JULMV�DFWLQLGH�
'H�WZHH�YRRUQDDPVWH�XUDQLXP�LVRWRSHQ�GLH�RS�DDUGH�YRRUNRPHQ�]LMQ����8�HQ����8��ZDDUELM����8�
RQPLVEDDU�LV�YRRU�]RZHO�NHUQUHDFWRUHQ�DOV�NHUQZDSHQV�
+HW�LV�EXLJ]DDP��YHUYRUPEDDU��HHQ�EHHWMH�SDUDPDJQHWLVFK�HQ�KHHIW�HHQ�]HHU�KRJH�GLFKWKHLG������
GLFKWHU�GDQ�ORRG�
2S�3OXWRQLXP�QD��LV�8UDQLXP�KHW�]ZDDUVW�LQ�GH�QDWXXU�YRRUNRPHQGH�HOHPHQW�

over Thorium:
7KRULXP�LV�HHQ�VFKHLNXQGLJ�HOHPHQW�PHW�V\PERRO�7K�HQ�DWRRPQXPPHU�����+HW�LV�HHQ�]LOYHUZLW�DF�
WLQLGH�
'H�WRWDOH�KRHYHHOKHLG�7KRULXP�RS�DDUGH�LV�JURIZHJ�GULHPDDO�]RYHHO�DOV�XUDQLXP�
7KRULXP�NDQ��QHW�DOV�XUDQLXP�HQ�SOXWRQLXP��ZRUGHQ�JHEUXLNW�DOV�EUDQGVWRI�LQ�HHQ�NHUQUHDFWRU��+RHZHO�
KHW�]HOI�QLHW�VSOLMWEDDU�LV��NDQ�KHW�QD�DEVRUSWLH�YDQ�ODQJ]DPH�QHXWURQHQ�GH�XUDQLXPLVRWRRS����8�YRU�
PHQ��GLH�ZHO�VSOLMWEDDU�LV�
 

 

Vraag en aanbod ontwikkelingen:

URANIUM:
'H�ZHUHOGZLMGH�SURGXFWLH�YDQ�XUDQLXP�EHGURHJ�LQ�������������WRQ��ZDDUYDQ��������WRQ����������
LQ�.D]DNKVWDQ�ZHUG�JHZRQQHQ�
$QGHUH�EHODQJULMNH�XUDQLXP�SURGXFHUHQGH�ODQGHQ�]LMQ��&DQDGD������WRQ�����������$XVWUDOLs�������
WRQ�����������1LJHU�������WRQ���������1DPLELs������WRQ����������HQ�5XVODQG�������WRQ���������

2QGHUVWDDQGH�JUD¿HN�WRRQW�GH�ZHUHOG�8UDQLXP�SURGXFWLH�SHU�ODQG�LQ�GH�SHULRGH������±������



���

2QGHUVWDDQGH�JUD¿HN�JHHIW�HHQ�EHHOG�ZHHU�YDQ�GH�YUDDJ�HQ�DDQERG�YDQ�XUDQLXP��VLQGV�KHW�HLQGH�
YDQ�GH��GH�ZHUHOG�RRUORJ�

=RDOV�XLW�ERYHQVWDDQGH�JUD¿HN�LV�WH�]LHQ��LV�GH�YUDDJ�QDDU�XUDQLXP�JURHLHQGH��HQ�GDW�KHW�DDQERG�
VWHUN�DFKWHUEOLMIW�RS�GH�YUDDJ��PHW�DOV�JHYROJ�HHQ�WHNRUW�DDQ�XUDQLXP�RS�GH�PDUNW�

'LW�WHNRUW�ZHUG�GH� ODDWVWH����MDUHQ�RSJHYDQJHQ�GRRU�XUDQLXP�GDW�VLQGV������GRRU�GH�5XVVHQ�XLW�
RQWPDQWHOGH�NHUQZDSHQV�ZHUG�JHKDDOG�HQ�DDQ�GH�96�ZHUG�YHUNRFKW��'LW�³0HJDWRQV�WR�0HJDZDWWV´�
SURJUDPPD��GDW�GH�ODDWVWH����MDDU�YRRU����SURFHQW�YDQ�GH�WRWDOH�DDQERG�YDQ�8UDQLXP�KHHIW�JH]RUJG��
HLQGLJW�LQ�GHFHPEHU�YDQ�GLW�MDDU��$OV�JHYROJ�KLHUYDQ�]DO�YDQDI������HU�LQ�ppQ�NODS����SURFHQW�PLQGHU�
XUDQLXP�EHVFKLNEDDU�]LMQ�RS�GH�PDUNW��GDQ�GH�DIJHORSHQ����MDDU�KHW�JHYDO�ZDV�

6LQGV�GH�UDPS�YDQ�)XNXVKLPD��-DSDQ��ZHUG�KHW�KHUVWHO�YDQ�GH�XUDQLXPSULMV�YROOHGLJ�GH�NRS�LQJHGUXNW��
7HUZLMO�GH�RYHULJH�JURQGVWRIIHQ�DOOHPDDO�KXQ�KHUVWHO�YDQ�GH�FUDVK�YDQ������YRRUW]HWWHQ��]DNWH�XUD�
QLXP�ZHJ�QDDU�HHQ�QLHXZ�GLHSWHSXQW��
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7HU�YHUJHOLMNLQJ��]RZHO�ROLH�DOV�XUDQLXP�VFKRWHQ�LQ�������PHW�GH�QRGLJH�NUDFKW��GRRU�GH�EDUULqUH�YDQ�
����GROODU��UHVSHFWLHYHOLMN�SHU�YDW�RI�SHU�SRQG���

2QGHUVWDDQGH�JUD¿HN�JHHIW�HHQ�RYHU]LFKW�YDQ�GH�XUDQLXP�SULMV�VLQGV������ZHHU�

=RDOV�YDQ�RQGHUVWDDQGH���PDDQGHQ�JUD¿HN�LV�WH�]LHQ��YHUWRRQW�GH�SULMV�YDQ�XUDQLXP�QD�KHW�EHUHLNHQ�
YDQ�HHQ�ERGHP�YDQ�86��������SHU�SRQG��EHJLQ�DXJXVWXV�YDQ�GLW�MDDU��WHNHQHQ�YDQ�KHUVWHO��ZDDUELM�
KHW�RS�YULMGDJ����QRYHPEHU�MO���HHQ�VORW�QRWHULQJ�KDG�YDQ�86��������SHU�SRQG�
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thorium:
2QGHUVWDDQGH�WDEHO�JHHIW�GH�JHVFKDWWH�ZHUHOG�UHVHUYHV�YDQ�WKRULXP�SHU�ODQG�ZHHU�

Land Tonnage
India 846.000
Turkije 744.000
Brazilië 606.000
Australië 521.000
V.S. 434.000
Egypte 380.000
Noorwegen 320.000
Venezuela 300.000
Canada 172.000
Rusland 155.000
Zuid Afrika 148.000
China 100.000
Groenland 86.000
Finland 60.000
Zweden 50.000
Kazakhstan 50.000
Rest van de Wereld 413.000
Wereld Totaal 5.385.000

PGM CAPITALs ANALYsE en COMMENTAAR:

URANIUM:
'H�YUDDJ�QDDU�QXFOHDLUH�HQHUJLH�]DO� LQ�GH�NRPHQGH�MDUHQ�SDUDEROLVFK�VWLMJHQ��9ROJHQV�GH�RI¿FLsOH�
LQVWDQWLHV� ]DO� GH�JOREDOH� YUDDJ�QDDU�HQHUJLH� WHJHQ������PHW� ]R¶Q�����VWLMJHQ��+LHUYDQ�NRPW�GH�
JURRWVWH�YUDDJ�XLW�GH�RSNRPHQGH�PDUNWHQ��PHW�QDPH�XLW�$]Ls�

0RPHQWHHO�]LMQ�HU�ZHUHOGZLMG�����RSHUDWLRQHOH�NHUQFHQWUDOHV��KLHUQDDVW�]LMQ�HU�QRJ�HHQV�����QLHXZH�
UHDFWRUHQ�JHSODQG��GLH�WHJHQ������RSHUDWLRQHHO�PRHWHQ�]LMQ��

=RDOV�YDQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��]LMQ�KHW�QLHW�HQNHO�GH�JURHLPDUNWHQ�GLH�YRRU�GH�RSOHYLQJ�
YDQ�GH�YUDDJ�QDDU�XUDQLXP�]XOOHQ�]RUJHQ��PDDU�RRN�ODQGHQ�DOV�GH�9�6��GH�$UDELVFKH�(PLUDWHQ�HQ�]HOIV�
-DSDQ�KHEEHQ�QLHXZH�NHUQFHQWUDOHV�LQ�GH�SODQQLQJ�
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=RDOV�YDQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��]DO�GH�XUDQLXP�SURGXFWLH�KDDU�SLHN�LQ������EHUHLNHQ��WHUZLMO�
GH�YUDDJ�KLHUQDDU��]DO�EOLMYHQ�WRHQHPHQ�

0DDU�RS�KHW]HOIGH�RJHQEOLN�LV�GH�SULMV�YDQ�XUDQLXP�RS�HHQ�KLVWRULVFK�GLHSWHSXQW��1LHW�GRRU�HHQ�PDV�
VDDO�RYHUDDQERG�RS�GH�PDUNW��PDDU�GRRU�HHQ�QHJDWLHYH�SHUFHSWLH�YDQ�GH�PDUNW�W�R�Y��GH�WRHNRPVW�
YDQ�XUDQLXP��%HOHJJHUV�YUH]HQ�GDW�XUDQLXP�WHQ�GRGH�LV�RSJHVFKUHYHQ��1LHWV�LV�HFKWHU�PLQGHU�ZDDU��
'LYHUVH�VWXGLHV�ZLM]HQ�RS�HHQ�EUHDN�HYHQ�SULMV�YDQ����WRW����GROODU�SHU�SRQG�YRRU�HHQ�XUDQLXPPLMQ��
PHW�HHQ�RSHUDWLRQHHO�DDQYDDUGEDUH�SULMV�YDQ�FLUFD����GROODU�SHU�SRQG�HQ�PHHU�
'XV�DOOHUHHUVW�PRHW�GH�SULMV�PHHU�GDQ�YHUGXEEHOHQ�YRRUGDW�KHW�YRRU�EHGULMYHQ�LQWHUHVVDQW�ZRUGW�RP�
LQ�QLHXZH�PLMQHQ�WH�LQYHVWHUHQ��+RH�KRJHU�GH�SULMV�ERYHQ����86�GROODUV�VWLMJW��KRH�PHHU�EHGULMYHQ�
JDDQ�LQYHVWHUHQ�LQ�QLHXZH�PLMQHQ�
3UREOHHPSMH�LV�HFKWHU�GDW�KHW������MDDU�GXXUW�YRRUGDW�HHQ�QLHXZH�PLMQ�HIIHFWLHI�XUDQLXP�SURGXFHHUW��
'XV�GH�SULMV�YDQ�XUDQLXP�PRHW�HHUVW�VWLMJHQ�WRW�ERYHQ����86�GROODUV�SHU�SRQG��'DDUQD�JDDW�KHW�QRJ�
PLQVWHQV���MDDU�GXUHQ�YRRUGDW�KHW�DDQERG�YDQ�XUDQLXP�]DO�JDDQ�VWLMJHQ��7HUZLMO�GH�YUDDJ�QDDU�XUD�
QLXP�LQ�GLH���MDDU�JHZRRQ�GRRUVWLMJW�
'H�VOLPPH�EHOHJJHU�KHHIW�KHW�GXV�PHWHHQ�GRRU�GDW�GH�NRPHQGH�EXOO�PDUNHW�YRRU�XUDQLXP�YppO�KHYL�
JHU�]DO�]LMQ�GDQ�GH�EXOO�PDUNW�GLH�ZH�WXVVHQ������HQ������]DJHQ��(Q�GDW�GH�SULMV�YDQ�XUDQLXP�WRW�YHU�
ERYHQ�GH�LQ������EHUHLNWH�86�����SHU�SRQG�]DO�VWLMJHQ�

THORIUM:
+HW�JHEUXLN�YDQ�WKRULXP�LQ�NHUQFHQWUDOHV�LV�QRJ�LQ�HHQ�H[SHULPHQWHHO�VWDGLXP��9HHO�ODQGHQ�KHEEHQ�
HUPHH�JHZHUNW�RI�JHs[SHULPHQWHHUG��RQGHU�DQGHUH�)UDQNULMN��'XLWVODQG��GH�9HUHQLJGH�6WDWHQ�HQ�,Q�
GLD��9RRUDO�1RRUZHJHQ�KHHIW�EHODQJVWHOOLQJ�YRRU�GLW�W\SH�UHDFWRU��RPGDW�KHW�PLQHUDDO�LQ�GDW�ODQG�UXLP�
YRRUKDQGHQ�LV�

'H�/LTXLG�)OXRULGH�thoriumreactors��/)75���]LMQ�YHOH�PDOHQ�YHLOLJHU��LQKHUHQW�SDVVLHYH�YHLOLJKHLG���
JHYHQ�YHOH�PDOHQ�PLQGHU�DIYDOVWRIIHQ��WRW������NHHU�PLQGHU��GLH�ERYHQGLHQ�YHHO�PLQGHU�ODQJ�UDGLR�
DFWLHI�EOLMYHQ������MDDU�LQ�SODDWV�YDQ�WLHQGXL]HQGHQ�MDUHQ���%RYHQGLHQ�ZRUGW�RQJHYHHU���������NHHU�
PLQGHU�]ZDUH�PHWDOHQ�JHSURGXFHHUG�WHQ�RS]LFKWH�YDQ�DIYDO�SHU�NLORZDWWXXU�
'DDUQDDVW�RQWVWDDW�ELM�KHW�JHEUXLN�YDQ�WKRULXP�JHHQ�SOXWRQLXP��]RGDW�KHW�ULVLFR�RS�GH�YHUVSUHLGLQJ�
YDQ�NHUQZDSHQV�NOHLQHU�LV�GDQ�ELM�FRQYHQWLRQHOH�FHQWUDOHV�GLH�XUDQLXP�JHEUXLNHQ�
+HW�JURRWVWH�YRRUGHHO�YDQ�HHQ�WKRULXPUHDFWRU�LV�GDW�GH�UHDFWLH�QLHW�RS�KRO�NDQ�VODDQ�HQ�RS�GLH�PDQLHU�
WRW�HHQ�PHOWGRZQ�NDQ�OHLGHQ�
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7KRULXP�KRHIW�QLHW�WH�ZRUGHQ�RSJHZHUNW�HQ�ELM�VSOLMWLQJ�NDQ�DOOH�WKRULXP�ZRUGHQ�JHVSOLWVW��ZDDUGRRU�
HHQ�WKRULXPUHDFWRU�RRN�YHHO�PLQGHU�UDGLRDFWLHI�DIYDO�]DO�SURGXFHUHQ�GDQ�HHQ�WUDGLWLRQHOH�NHUQUHDFWRU�
(HQ�DQGHU�YRRUGHHO�YDQ�WKRULXPFHQWUDOHV�LV�GDW�]H�JHPDNNHOLMN�RS�UHODWLHI�NOHLQH�VFKDDO�NXQQHQ�ZRU�
GHQ�JHERXZG�
2QGHUVWDDQGH�¿JXXU�WRRQW�HHQ�VFKHPD�YDQ�HHQ�RS�7KRULXP�JHEDVHHUGH�/LTXLG�)OXRULGH�thorium-
reactor (/)75�.

1D�KHW�OH]HQ�YDQ�GLW�DUWLNHO�]DO�KHW�GH�OH]HU�GXLGHOLMN�]LMQ�GDW�GH�RS�KDQGHQ�VWDDQGH�XUDQLXP�HQ�WKR�
ULXP�YUDDJ�H[SORVLH�HHQ�ZHUHOGZLMG�IHQRPHHQ�ZRUGW��8LWHUDDUG�LV�NHUQHQHUJLH�HHQ�JHYRHOLJ�WKHPD�
RQGHU�GH�EHYRONLQJ��
0DDU�HHUOLMNKHLG�JHELHGW�RQV�RP�RRN�GH�ZDDUKHLG�DDQ�X�YRRU�WH�OHJJHQ��2Q]H�KXLGLJH�PDDWVFKDSSLM�
NDQ�LPPHUV�QLHW�]RQGHU�NHUQHQHUJLH�IXQFWLRQHUHQ��
'H�UHGHQ�LV�YULM�VLPSHO��1D�MDUHQODQJH�VWXGLHV�HQ��H[SHULPHQWHOH��SURMHFWHQ�LV�JHEOHNHQ�GDW�DOWHUQD�
WLHYH�HQHUJLH�WH�GXXU�LV��HQ�]RQGHU�VXEVLGLHV�JHZRRQZHJ�QLHW�UHQGDEHO�LV��
'DDURP�]LMQ�HQ�EOLMYHQ�NHUQFHQWUDOHV�HHQ�QRRG]DNHOLMN�NZDDG�YRRU�RQ]H�PDDWVFKDSSLM��0HW�DQGHUH�
ZRRUGHQ��HU�]DO�LQ�KHW�NRPHQGH�GHFHQQLXP�HHQ�YHUGXEEHOLQJ�QDDU�GH�YUDDJ�YRRU�XUDQLXP�RQWVWDDQ��
RI�ZH�GLW�QX�OHXN�YLQGHQ�RI�QLHW�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ����QRYHPEHU�KHEEHQ�SODDWVJHYRQGHQ��'H]H�]LMQ�

��%LWFRLQ�GRRUEUHHNW�ZRHQVGDJ����QRYHPEHU�GH�JUHQV�YDQ������GROODU�
���.UHGLHWEHRRUGHODDU�6WDQGDUG�DQG�3RRU¶V�ZDDUGHHUW�YULMGDJ�GH�NUHGLHWUDWLQJ�YDQ�1HGHUODQG�DI�YDQ�
$$$�QDDU�$$��

��,QGLDVH�HFRQRPLH�JURHLGH�ERYHQ�YHUZDFKWLQJ�LQ�KHW�GHUGH�NZDUWDDO�YDQ�GLW�MDDU�

Bitcoin doorbreekt 1000 dollargrens

Wat is Bitcoin?
%LWFRLQ�LV�HHQ�YRUP�YDQ�HOHNWURQLVFK�JHOG�HQ�WHYHQV�GH�QDDP�YDQ�GH�RSHQ�VRXUFH�VRIWZDUH�GLH�LV�RQW�
ZRUSHQ�RP�GLW�WH�JHEUXLNHQ��%LWFRLQV��%7&��NXQQHQ�ZRUGHQ�RSJHVODJHQ�RS�HHQ�SHUVRQDO�FRPSXWHU�LQ�
GH�YRUP�YDQ�KHW�ZDOOHW�EHVWDQG�RI�ZRUGHQ�EHKHHUG�GRRU�HHQ�GHUGH�SDUWLM��HHQ�SRUWHPRQQHHGLHQVW��
,Q� EHLGH� JHYDOOHQ� NDQ� LHGHUHHQ�PHW� HHQ�%LWFRLQDGUHV� JHOG� YLD� LQWHUQHW� QDDU� HHQ� DQGHUH� SHUVRRQ�
YHUVWXUHQ�

'H� µSHHU�WR�SHHUWRSRORJLH¶� YDQ�%LWFRLQ� HQ�KHW� RQWEUHNHQ� YDQ�GH� FHQWUDOH� DGPLQLVWUDWLH�PDDNW� KHW�
SUDNWLVFK�RQPRJHOLMN�YRRU�HHQ�RYHUKHLG��RI�LHGHU�DQGHU�RP�GH�ZDDUGH�YDQ�%LWFRLQV�WH�PDQLSXOHUHQ��
%LWFRLQ�LV�HHQ�YDQ�GH�HHUVWH�LPSOHPHQWDWLHV�YDQ�HHQ�FRQFHSW�FU\SWRJUD¿VFK�JHOG�JHQDDPG�

'H�SULMV�YRRU�HHQ�HQNHOH�%LWFRLQ�RS�GH�0W�*R[�EHXUV��EHUHLNWH�ZRHQVGDJ����QRYHPEHU�HHQ�NRHUV�YDQ�
86'�������KHW�GXEEHOH�QLYHDX�YDQ�HHQ�ZHHN�JHOHGHQ�HQ����NHHU�GH�LQWURGXFWLHSULMV�DDQ�KHW�EHJLQ�
YDQ�GLW�MDDU��'H�NRHUV�YDQ�%LWFRLQ�VWHHJ�YHUGHU�RP�GH�ZHHN�HQ�GH�PDDQG�QRYHPEHU�WH�VOXLWHQ�RS�GH�
DOOHUKRRJVWH�NRHUV�RRLW��86'�������=LH�GH�YROJHQGH�JUD¿HN�

S&P waardeert Nederland af van AAA naar AA+
.UHGLHWEHRRUGHODDU�6	3�KHHIW� YULMGDJ����QRYHPEHU�EHNHQGJHPDDNW�GDW�KHW�1HGHUODQG�]LMQ� IHOEH�
JHHUGH�$$$�VWDWXV�DIQHHPW��HQ�DIZDDUGHHUW�WRW�$$��
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%LMQD�WZLQWLJ�MDDU�ODQJ�EHKRRUGH�1HGHUODQG�ELM�KHW�VHOHFWH�JURHSMH�YDQ�PHHVW�EHWURXZEDUH�ODQGHQ�
RS�¿QDQFLHHO�JHELHG�PHW�KRRJVWH�$$$�NUHGLHWZDDUGHULQJ��6LQGV�YULMGDJ����QRYHPEHU�LQ�GH�RFKWHQG�
LV�GDW�QLHW�PHHU�]R��
'H�NUHGLHWEHRRUGHODDU�VWHOW�GDW�GH�PDJHUH�HFRQRPLVFKH�JURHL�GH�YRRUQDDPVWH�RRU]DDN�LV�YRRU�GH]H�
DIZDDUGHULQJ�
6	3�VWHOW�GDW�GH�WUHQGPDWLJH�JURHL�ODJHU�LV�GDQ�LQ�DQGHUH�ODQGHQ�GLH�MH�PHW�1HGHUODQG�NXQW�YHUJHOLM�
NHQ��'H�WUHQGPDWLJH�JURHL�YDQ�KHW�EUXWR�ELQQHQODQGV�SURGXFW��%%3��SHU�KRRIG�YDQ�GH�EHYRONLQJ�]RX�
LQ�1HGHUODQG�WXVVHQ������HQ������������]LMQ��WHUZLMO�ODQGHQ�RP�RQV�KHHQ������WRW�������]RXGHQ�
UHDOLVHUHQ��9ROJHQV�GH�NUHGLHWEHRRUGHODDU�]RXGHQ�GH�PLVWLJH�YRRUXLW]LFKWHQ�KHW�YRRU�GH�1HGHUODQGVH�
RYHUKHLG�PRHLOLMN�PDNHQ�RP�KDDU�EXGJHWWDLUH�GRHOVWHOOLQJHQ�WH�UHDOLVHUHQ�
9HUGHU�]HJW�6	3�GDW�KHW�KXL]HQPDUNW�K\SRWKHHN�SUREOHHP�YDQ�1HGHUODQG�YHHO�GLHSHU�]LW��(HQ�VWHHGV�
JURWHU�DDQWDO�KXLVKRXGHQV�VWDDW�]RJHQDDPG�RQGHU�ZDWHU��'H�KRJH�QDWLRQDOH�K\SRWKHHNVFKXOG�ZRUGW�
LQWHUQDWLRQDDO�VWHHGV�PHHU�DOV�HHQ�EOLMYHQGH�EHOHPPHULQJ�JH]LHQ�YRRU�HFRQRPLVFK�KHUVWHO�

Indiase economie presteerde 3e kwartaal dit jaar beter dan verwacht

+HW�,QGLDVH�&HQWUDOH�%XUHDX�YRRU�GH�6WDWLVWLHN��&62��GHHOGH�YULMGDJ����QRYHPEHU�PHH��GDW�KHW�EUXWR�
ELQQHQODQGV�SURGXFW��%%3��YDQ�KHW�ODQG�LQ�GH�SHULRGH�MXOL�WRW�HQ�PHW�VHSWHPEHU�YDQ�GLW�MDDU�PHW�����
SURFHQW�LV�JHJURHLG�

'LW�LV�LQ�OLMQ�PHW�GH�YHUZDFKWLQJHQ�YDQ�GH�PHHVWH�HFRQRPHQ��%%3�YRRU�KHW�HHUVWH�NZDUWDDO�YDQ�KHW�
¿VFDOH�MDDU�ZDV�JHPHOG�ELM�����SURFHQW��'H�JURHL�YDQ�KHW�%%3�LQ�GH�SHULRGH�DSULO�VHSWHPEHU�VWDDW�QX�
RS�����SURFHQW��'LW�LV�KHW�YLHUGH�RSHHQYROJHQGH�NZDUWDDO�YDQ�HFRQRPLVFKH�JURHL�YDQ�PLQGHU�GDQ���
SURFHQW��'LW�LV�YHU�RQGHU�GH�JHZHQVWH���SURFHQW��GLH�GH�,QGLDVH�UHJHULQJ�QRGLJ�KHHIW�RP�GH�HFRQRPLH�
WH�ODWHQ�JURHLHQ�WRW�HHQ�KRRJ�RQWZLNNHOG�HHUVWHZHUHOGODQG�YRRU������

9ROJHQV�GH�YULMGDJ��JHSXEOLFHHUGH�JHJHYHQV��LV�GH�LQGXVWULsOH�SURGXFWLH�PHW�VOHFKWV���SURFHQW�JH�
JURHLG��WHUZLMO�GH�GLHQVWHQVHFWRU�JURHLGH�����SURFHQW�

'H�WRWDOH�JURHL�YDQ�KHW�%%3�LQ�KHW�GHUGH�NZDUWDDO�ZHUG�KLHUGRRU�RPKRRJ�JHWURNNHQ�GRRU�HHQ�VWHUNH�
JURHL�YDQ�����SURFHQW�LQ�GH�ODQGERXZVHFWRU�HQ�����SURFHQW�LQ�GH�ERXZVHFWRU�HQ�KHW�IHLW�GDW�GH�¿QDQ�
FLsOH�VHFWRU��YDVWJRHG�HQ�GLHQVWHQ�DDQ�EHGULMYHQ�PHW����SURFHQW�JURHLGHQ�
+DQGHO��YHUYRHU�HQ�FRPPXQLFDWLH�YHUWRRQGHQ�HHQ�JURHL�YDQ���SURFHQW�LQ�KHW�GHUGH�NZDUWDDO�

2QGDQNV�GH]H�PLQGHU�JRHGH�SUHVWDWLHV��]LMQ�EHOHLGVPDNHUV�LQ�KHW�ODQG�HUYDQ�RYHUWXLJG�GDW�GH�,QGLDVH�
HFRQRPLH�PHW�WXVVHQ���������SURFHQW�]DO�JURHLHQ�LQ�KHW�KXLGLJH�¿VFDOH�MDDU�
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Bitcoin:

De digitale munt Bitcoin is razend populair. 

9LUWXHOH�FU\SWLVFKH�YDOXWD¶V�]RDOV�µ%LWFRLQ¶�]LMQ�QX�LQ�HHQ�JLJDQWLVFKH�]HHSEHO�HQ�NXQQHQ�JH]LHQ�ZRUGHQ�
DOV�HHQ�PRRL�VSHFXODWLHI�LQVWUXPHQW��PDDU�]HNHU�QLHW�HHQ�RSVODJ�YDQ�ULMNGRP�HQ�YHUPRJHQ�

'H�KRJH�WXUEXOHQWLH�YDQ�%LWFRLQ�YDQ�VRPV�PHHU�GDQ�������SURFHQW�SHU�GDJ��PDDNW�KHW�]HHU�ULVNDQW�
HQ�KLHUGRRU�NDQ�KHW�QLHW�JHFODVVL¿FHHUG�ZRUGHQ�DOV�HHQ�PXQW�RI�LQVWUXPHQW�WRW�RSVODJ�YDQ�ULMNGRP�
RI�YHUPRJHQ�

+HW�WZHHGH�JURWH�SUREOHHP�YDQ�%LWFRLQ�LV��GDW�KHW�QX�DO�YHHO�FRQFXUUHQWLH�RQGHUYLQGW�YDQ�VQHO�RSNR�
PHQG�QLHXZ�]RJHQDDPG�FU\SWRJUD¿VFK�JHOG�

%LWFRLQ�GDW�GRRU�VRPPLJHQ�RRN�ZHO�*RXG�����ZRUGW�JHQRHPG��NHQW�RRN�HHQ�VFDOD�DDQ�QDGHOHQ�WHQ�
RS]LFKWH�YDQ�JRXG��ZDDUELM�KHW�EHODQJULMNVWH�LV�GDW�JRXG�LQ�WHJHQVWHOOLQJ�WRW�ELWFRLQ�HHQ�LQWULQVLHNH�
ZDDUGH�KHHIW��ZDDUELM�%LWFRLQ�GLH�JHHQ�HQNHOH�LQWULQVLHNH�ZDDUGH�NHQW�GXV�RS�GLW�SXQW�JHOLMNVWDDW�PHW�
¿GXFLDLU�JHOG�

7RW�VORW�ZLOOHQ�ZH�RQ]H�OH]HUV�RS�KHW�KDUW�GUXNNHQ�RS�KHW�IHLW�GDW�GH�VORWNRHUV�YDQ�ELWFRLQ����QRYHP�
EHU�LQ�GH�EXXUW�ODJ�YDQ�HHQ�WUR\RXQFH�JRXG�PHW�HHQ�]XLYHUKHLGVJUDDG�YDQ������SURFHQW��ZHONH�DOV�
JURRWVWH�EHZLMV�HQ�ZDDUVFKXZLQJ�NDQ�GLHQHQ�GDW�ELWFRLQ�PRPHQWHHO�HHQ�]HHSEHO�LV�HQ�GDW�DDQ�GH�
DQGHU�NDQW�JRXG�]ZDDU�LV�RQGHUJHZDDUGHHUG�

Afwaardering Nederland

,Q�GH�HXUR]RQH�JHQLHWHQ�DOOHHQ�'XLWVODQG��)LQODQG�HQ�/X[HPEXUJ�GH�KRRJVWH�NUHGLHWZDDUGLJKHLG��+HW�
YHUVFKLO�LQ�UHQWH�GLH�$$��HQ�$$$�ODQGHQ�RS�GH�LQWHUQDWLRQDOH�NDSLWDDOPDUNW�PRHW�EHWDOHQ�YRRU�KXQ�
OHQLQJHQ�LV�NOHLQ�

+LHUQDDVW�LV�KHW�YHUPHOGHQVZDDUGLJ�GDW�GH�1HGHUODQGVH�HFRQRPLH�VWHHGV�PHHU�DFKWHURS�ORRSW�WHQ�
RS]LFKWH�YDQ�]LMQ�EHODQJULMNVWH�KDQGHOVSDUWQHU��'XLWVODQG��(HQ�ODQG�GDW�HU�PHW�HHQ�VWDDWVVFKXOG�YDQ�
���SURFHQW�YDQ�KHW�%13��LQ�GDW�RS]LFKW�VOHFKWHU�YRRUVWDDW�GDQ�1HGHUODQG�PHW�]LMQ������SURFHQW�

1DDU�RQ]H�PHQLQJ�NRPW�GH�DIZDDUGHULQJ�YDQ�1HGHUODQG�DOV�PRVWHUG�QD�GH�PDDOWLMG��GDDU�GH�HFRQR�
PLH�GLW�MDDU�ZHHU�]DO�JDDQ�JURHLHQ�HQ�GDW�GH�HFRQRPLH�HQ�VFKXOGHQ�SRVLWLH�YDQ�1HGHUODQG�YHHO�EHWHU�
LV�GDQ�GLH�YDQ�PHHVWH�(XUR��HQ�(8�ODQGHQ�

'H�PDWLJH�HFRQRPLVFK�JURHL�YDQ�1HGHUODQG�YDQ�����SURFHQW�YRRU�GLW�MDDU�LV�KRRIG]DNHOLMN�WH�GDQNHQ�
DDQ�KHW�IHLW�GDW�GH�H[SRUW�GLW�MDDU�VWHHJ�PHW�PDDU�OLHIVW�����SURFHQW�WHQ�RS]LFKWH�YDQ�HHQ�MDDU�HHUGHU�

2RN�KHHIW�1HGHUODQG�HHQ�JLJDQWLVFKH�SHQVLRHQUHVHUYH�GLH�'XLWVODQG�QLHW�KHHIW��'DW�JHJHYHQ�YLQGW�
6WDQGDUG�	�3RRU¶V�NHQQHOLMN�QLHW�YDQ�EHODQJ��+HW�KHHIW�DOOHV�WH�PDNHQ�PHW�KHW�JURHLYRRUXLW]LFKW�YDQ�
GH�1HGHUODQGVH�HFRQRPLH�

India

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��YHUWRRQW�GH�,QGLDVH�HFRQRPLVFKH�JURHL�VLQGV�KHW�MDDU������HHQ�
QHHUZDDUWVH�WUHQG�
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7HUZLMO�JURHL�YDQ�KHW�%%3�HHQ�GDOHQGH�WUHQG�YHUWRRQW��EOLMIW�GH�LQÀDWLH�JURHLHQ��ZDDUELM�GH�LQÀDWLHFLM�
IHUV�YDQ�RNWREHU�GLW�MDDU�DDQJHYHQ�GDW�GH�FRQVXPHQWHQLQÀDWLH�JHVWHJHQ�LV�WRW���������LQ�YHUJHOLMNLQJ�
PHW�������LQ�VHSWHPEHU�

$OV�JHYROJ�YDQ�GH�KLHUERYHQ�JHQRHPGH�FLMIHUV�NXQQHQ�ZH�FRQFOXGHUHQ��GDW�KHW�QHWWR�UHVXOWDDW�YDQ�
HFRQRPLVFKH�JURHL�HQ�LQÀDWLH�YRRU�,QGLD������QHJDWLHI�]DO�]LMQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�



���

Staatsobligaties: de ultieme zeepbel en tikkende tijdbom

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�JURWH�µVWDDWVREOLJDWLH�]HHSEHO¶�GLH�YDQZHJH�KDDU�JLJDQWLVFKH�RPYDQJ�
HQ�GH�GHVDVWUHX]H�JHYROJHQ�QD�KHW�EDUVWHQ�HUYDQ��RRN�ZHO�GH�XOWLHPH�]HHSEHO�ZRUGW�JHQRHPG�

6WDDWVREOLJDWLHV�]LMQ�GH�XOWLHPH�]HHSEHO��(Q�KLM�VWDDW�RS�NODSSHQ��:DDURP"�0HW�KXQ�KLVWRULVFK�ODJH�
UHQWHYRHWHQ�]LMQ�VWDDWVREOLJDWLHV�YRRU�EHOHJJHUV�IHLWHOLMN�QLHW�PHHU�LQWHUHVVDQW��GH�UHsOH�LQÀDWLH��DOWLMG�
KRJHU�GDQ�GH�RI¿FLsOH�FLMIHUV���GRHW�GH�ZDDUGH�YDQ�KHW�JHOG�VQHOOHU�GDOHQ�GDQ�GH�UHQWHYRHWHQ�NXQQHQ�
FRPSHQVHUHQ��+HW�LV�VOHFKWV�HHQ�NZHVWLH�YDQ�WLMG�YRRU�GH�PDVVD�GLW�GRRU�KHHIW�

*URHLHQGH�YHUERQGHQKHLG�WXVVHQ�YHUPRJHQVNODVVHQ�LQ�GH]H�PRGHUQH�WLMG��JHFRPELQHHUG�PHW�KHE�
]XFKW�KHEEHQ�HHQ�YHUVWHUNHQGH�ZHUNLQJ�RS�GH�YRUPLQJ�HQ�RPYDQJ�YDQ�]HHSEHOOHQ�

'H�]HHSEHO�]DO�LQ�RPYDQJ�WRHQHPHQ�DOV�¿QDQFLsOH�LQVWHOOLQJHQ�HQ�SDUWLFXOLHUH�EHOHJJHUV�PDVVDDO�PHW�
KXQ�JHOG�LQ�GH]HOIGH�YHUPRJHQVNODVVH�RI�ELM�KHW]HOIGH�PHGLXP�EHOHJJHQ��$DQ�GH�DQGHUH�NDQW�]DO�GH�
]HHSEHO�EDUVWHQ�DOV�LHGHUHHQ�WHJHOLMNHUWLMG�QDDU�GH�XLWJDQJ�UHQW�

'H�YROJHQGH�JUD¿HN�WRRQW�GH�YLHU�IDVHQ�YDQ�HHQ�]HHSEHO�



���

'H�]HHSEHO�GLH�LQ������EDUVWWH�ZHUG�DDQ�GH�EXLWHQNDQW�XLWJHUHNW�GRRU�OHQLQJHQ��VXESULPH�HQ�SULPH�
K\SRWKHNHQ�HQ�YDQ�ELQQHQXLW�RSJHEOD]HQ�GRRU�KHE]XFKWLJH�EDQNLHUV�LQ�KXQ�KRQJHU�QDDU�PHHU�RP]HW�
ELM�GH�JURHLHQGH�YUDDJ�QDDU�K\SRWKHNHQ�LQ�GH�SHULRGH�������������

2P�GH�ODDJ�UHQGHUHQGH�EHOHJJLQJHQ�LQ�REOLJDWLHV�±�]RZHO�VWDDWV��DOV�EHGULMIVREOLJDWLHV�±�GLH�JH]D�
PHQOLMN�GH�JURRWVWH�YHUPRJHQVNODVVH�RS�GH]H�SODQHHW�YRUPHQ��WH�PD[LPDOLVHUHQ��KHEEHQ�EHOHJJHUV�
�KRRIG]DNHOLMN�¿QDQFLsOH�LQVWHOOLQJHQ��]LFK�ODWHQ�YHUOHLGHQ�GRRU�WHJHQ�ODJHUH�UHQWHV�JHOG�WH�OHQHQ�RP�
]R�YLD�HHQ�KHIERRPHIIHFW�KXQ�UHQGHPHQW�LQ�GH]H�REOLJDWLHV�WH�NXQQHQ�YHUKRJHQ�

=RODQJ�GH�UHQWH�ODDJ�EOLMIW�HQ�GH�UHQGHPHQWFXUYHV�RYHU�GH�KHOH�ZHUHOG�YULM�VWHLO�]LMQ��KHWJHHQ�LQKRXG�
GDW�GH�NRUWH�UHQWH�HHQ�VWXN�ODJHU�LV�GDQ�GH�ODQJH�UHQWH��]DO�KHW�KLHUERYHQ�JHQRHPGH�KHIERRPHIIHFW�
GDW�REOLJDWLHEHOHJJHUV�KHEEHQ�WRHJHSDVW�LQ�GH�YRUP�YDQ�HHQ�OHQLQJ��RS�NRUWH�WHUPLMQ�WHUXJ�WH�EHWDOHQ�
]LMQ�PHW�UHQGHPHQWHQ�RQWYDQJHQ�YDQ�KRJHU�UHQGHUHQGH�REOLJDWLHV�PHW�HHQ�ODQJHUH�ORRSWLMG�LQ�KXQ�
YRRUGHHO�ZHUNHQ�
0DDU�ZDW�DOV�GH�NRUWH�UHQWH�VQHOOHU�VWLMJW�GDQ�GH�ODQJH�UHQWH"

6WLMJHQGH�NRUWH�UHQWHV�NXQQHQ�LQ�GLW�JHYDO�JH]LHQ�ZRUGHQ�DOV�HHQ�GXEEHOH�NZDDO�GDDU�]H�GH�PDUNWSULMV�
YDQ�EHVWDDQGH�REOLJDWLHV�GLH�ODJHUH�UHQWHV�ELHGHQ�]RGDQLJ�QDDU�EHQHGHQ�NXQQHQ�KDOHQ��GDW�EHOHJJHUV�
PHW�GLH�ODQJHWHUPLMQREOLJDWLHV�PDUNW�WRW�PDUNW�NDSLWDDO�YHUOLH]HQ�RS�KXQ�DIERHNLQJHQ�
 

,QYHVWHHUGHUV�]RDOV�EDQNHQ�HQ�DQGHU�¿QDQFLHOH�LQVWHOOLQJHQ��KHEEHQ�WH�PDNHQ�PHW�UHVHUYH�UDWLR��HQ�
YHUOLH]HQ�RS�KXQ�SRUWHIHXLOOHV�HQ�]XOOHQ�KHQ�GZLQJHQ�RP�YHUV�NDSLWDDO�DDQ�WH�WUHNNHQ�RI�VFKXOGHQ�DI�
WH�ORVVHQ��,Q�KHW�HUJVWH�JHYDO�]XOOHQ�]H�JHGZRQJHQ�ZRUGHQ�RP�GH�REOLJDWLHV�LQ�KXQ�SRUWHIHXLOOH�PHW�
YHUOLHV�WH�YHUNRSHQ�

'H�YROJHQGH�JUD¿HN�WRRQW�KHW�UHQGHPHQW�YDQ�KHW����MDDU�VFKDWNLVWSDSLHU�YDQ�GH�96��JHGXUHQGH�GH�
ODDWVWH�WZHH�MDDU��ZDDULQ�PHQ�NDQ�]LHQ�GDW�GH]H�PHW�FLUFD����SURFHQW�LV�JHVWHJHQ�VLQGV�GH�)('�LQ�PHL�
KHHIW�DDQJHNRQGLJG�GDW�]LM�ELQQHQNRUW�]RX�NXQQHQ�EHJLQQHQ�PHW�KHW�DIERXZHQ�YDQ�KDDU�REOLJDWLH�
LQNRRSSURJUDPPD�
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0RPHQWHHO�EH]LW�GH�&HQWUDOH�%DQN�YDQ�GH�96��µGH�)HGHUDO�5HVHUYH¶�UXLP�86'���ELOMRHQ�DDQ�REOLJDWLHV�
HQ�DOV�JHYROJ�YDQ�VWLMJLQJ�YDQ�GH�UHQWH�VLQGV�PHL�YDQ�GLW�MDDU��KHEEHQ�]H�KLHURS�RQJHYHHU�����PLOMDUG�
86�GROODU�YHUORUHQ�

'H�)('�DEVRUEHHUW�RS�GLW�PRPHQW�PHHU�GDQ�����SURFHQW�YDQ�DOOH����MDDU�HTXLYDOHQWH�VWDDWVREOLJDWLHV��
SHU�ZHHN��DINRPVWLJ�XLW�GH�SDUWLFXOLHUH�VHFWRU�

$OV�JHYROJ�KLHUYDQ�LV�GH�PHHVW�UHFHQWH�ZHNHOLMNVH�XSGDWH��KHW�SHUFHQWDJH�YDQ�GH�GRRU�GH�)('�LQ�
EH]LW�]LMQGH�VWDDWVREOLJDWLH��WRW�PDDU�OLHIVW�������SURFHQW�JHVWHJHQ��LQ�YHUJHOLMNLQJ�PHW�������SURFHQW�
YRULJH�ZHHN��]RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN�

+HW�LV�YHUPHOGHQVZDDUGLJ�GDW�RS����MDQXDUL�YDQ�GLW�MDDU�GH�)('�������SURFHQW�EH]DW�YDQ�DOOH����MDDU�
HTXLYDOHQWH�REOLJDWLHV�HQ�QX��VOHFKWV����PDDQGHQ�ODWHU��GH�HLJHQDDU�LV�YDQ�HHQ�GHUGH�YDQ�GH�JHKHOH�
$PHULNDDQVH�REOLJDWLHPDUNW�

,Q�GLW�WHPSR�±�XLWJDDQGH�YDQ�GH�YHURQGHUVWHOOLQJ�GDW�-DQHW�<HOOHQ��GH�QLHXZH�)('�YRRU]LWWHU��GH�WD�
SHULQJ�EOLMIW�XLWVWHOOHQ�±�]DO�GH�)('�WXVVHQ�������SURFHQW�YDQ�GH�WRWDOH�REOLJDWLHPDUNW�RS����GHFHPEHU�
�����EH]LWWHQ��,Q�GLW�WHPSR�LV�GH�NDQV�JURRW�GDW�GH�)('�WHJHQ�KHW�HLQGH�YDQ������GH�HLJHQDDU�]DO�
]LMQ�YDQ�GH�YROOHGLJH�REOLJDWLHPDUNW�

2S�KHW�PRPHQW�GDW�GH�)('�GH�HQLJH�NRSHU�ZRUGW�YDQ�VFKDWNLVWSDSLHU�YDQ�GH�9HUHQLJGH�6WDWHQ��]DO�
GLW�HLQGH�ZHGVWULMG�EHWHNHQHQ�
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2QV�DGYLHV�DDQ�EHOHJJHUV�LV�RP�GH�UHQWHFXUYH�QDXZOHWWHQG�LQ�GH�JDWHQ�WH�KRXGHQ�

(HQ�VWLMJHQGH�UHQWH�DOV�JHYROJ�YDQ�HHQ�FUDVK�LQ�GH�REOLJDWLHPDUNW��]DO�HQRUPH�SUREOHPHQ�PHW�]LFK�
PHHEUHQJHQ��GH�HFRQRPLH�YHUVWRUHQ��HQ�HQRUP�NDSLWDDOYHUOLHV�YHURRU]DNHQ�

+LHUGRRU�ZRUGW�HHQ�FUDVK�YDQ�GH�REOLJDWLHPDUNW�RRN�ZHO�GH�PRHGHU�YDQ�DOOH�FUDVKHV�JHQRHPG��ZDQW�
GH�VWLMJHQGH�REOLJDWLHUHQGHPHQWHQ�]XOOHQ�RRN�GH�FUDVK�YDQ�GH�DDQGHOHQEHXUV�HQ�GH�YDVWJRHGPDUNW�
YHURRU]DNHQ�

7HQ�WZHHGH�LV�KHW�YHUPHOGHQVZDDUGLJ�GDW�KHW�JHOG�GDW�GH�)('�HQ�DQGHUH�FHQWUDOH�EDQNHQ�LQ�GH�PDUNW�
KHEEHQ�JHSRPSW��QLHW�DOOHHQ�HHQ�REOLJDWLH]HHSEHO��PDDU�RRN�HHQ�EHXUV]HHSEHO�KHEEHQ�YHURRU]DDNW�

=RDOV�EOLMNW�XLW�RQGHUVWDDQGH�WDEHO��ZDV�GH�6KLOOHU�3�(�UDWLR�ZRHQVGDJ����GHFHPEHU��RS�KDDU�KRRJVWH�
QLYHDX�VLQGV���MDQXDUL�������ZDW�DDQJHHIW�GDW�HHQ�EHXUVFRUUHFWLH�HQ��RI�YROJHQGH�EHUHQPDUNW�LQ�KHW�
YHUVFKLHW�OLJW�

DATum SHiLLEr P/E 
rATio

4 december 2013 25.33
1 januari 2013 21.90
1 januari 2012 21.21
1 januari 2011 22.97
1 januari 2010 20.52
1 januari 2009 15.17
1 januari 2008 24.01
1 januari 2007 27.20
1 januari 2006 26.46
1 januari 2005 26.58
1 januari 2004 27.65
1 januari 2003 22.89
1 januari 2002 30.28
1 januari 2001 36.98
1 januari 2000 43.77

3ROLWLFL�HQ�FHQWUDOH�EDQNLHUV�]LMQ�KDUG�EH]LJ�RP�GH�NRRSNUDFKWZDDUGH�YDQ�GH�GROODU��\HQ��HXUR��SRQG�
HWF��RP�]HHS�WH�KHOSHQ��GRRU�GH�UHQWH�RS�QXO�SURFHQW�WH�KRXGHQ��PDVVDDO�JHOG�WH�SULQWHQ�HQ�VFKXOGHQ�
RS�WH�ODWHQ�ORSHQ�
'DDURP�DGYLVHUHQ�ZLM�RP�SHULRGLHN�VWHHGV�JRXG�HQ�]LOYHU�ELM�WH�NRSHQ��JRHG�WH�SUR¿WHUHQ�YDQ�GH�
KXLGLJH�FRUUHFWLH�GRRU�JURWHUH�YRRUUDGHQ�ELM�WH�NRSHQ�HQ�GH]H�YHLOLJ�RS�WH�VODDQ�LQ�NOXL]HQ�LQ�ODQGHQ�
PHW�HHQ�KLVWRULH�YDQ�EHVFKHUPLQJ�YDQ�LQYHVWHHUGHUV�

NOOT:
'H�KXLGLJH�RRUORJ�WHJHQ�JRXG�OLMNW�LHWV�ELM]RQGHUV��0DDU�GDW�LV�KHW�QLHW��2RN�GDW�LV�LQ�GH�JHVFKLHGHQLV�
DO�YHHO�YDNHU�YRRUJHNRPHQ��'H�ODDWVWH�NHHU��MDUHQ�¶����ZHUNWHQ�DFKW�FHQWUDOH�EDQNHQ�VDPHQ�RP�GH�
JRXGSULMV�RS�86'����SHU�RXQFH�WH�KRXGHQ��'DW�OXNWH�HHQ�WLMGODQJ��7RWGDW�KHW�SORWVHOLQJ�QLHW�PHHU�
OXNWH��,Q�GH�MDUHQ�QDGLHQ�VWHHJ�GH�JRXGSULMV�PHW�UXLP������SURFHQW�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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Waarom investeren in fosfor en fosfaten?

Iamgold stopt met dividenduitbetaling

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�YUDDJ�ZDDURP�KHW�LQYHVWHUHQ�LQ�IRVIRU�HQ�IRVIDWHQ�]R�UHQGDEHO�NDQ�
]LMQ�LQ�GH�WRHNRPVW��7HYHQV�EHVSUHNHQ�ZH�KHW�VWRS]HWWHQ�YDQ�GH�GLYLGHQGEHWDOLQJ�YDQ�KHW�PLMQERXZ�
EHGULMI�,DPJROG�

Waarom investeren in fosfor
)RVIRU�LV�HHQ�VFKHLNXQGLJ�HOHPHQW�PHW�V\PERRO�3�HQ�DWRRPQXPPHU�����+HW�LV�HHQ�QLHW�PHWDDO�GDW�LQ�
YHUVFKLOOHQGH�NOHXUHQ�NDQ�YRRUNRPHQ��ZDDUYDQ�URGH�IRVIRU�HQ�ZLWWH�IRVIRU�±��YURHJHU��RRN�JHOH�IRVIRU�
JHQRHPG�±�KHW�EHNHQGVW�]LMQ�

Fosfor in het menselijk lichaam
)RVIRU� LV�YDQ�JURWH�EHWHNHQLV� LQ�GH�FHOOHQ�YDQ� OHYHQGH�ZH]HQV��+HW� LV�HHQ�EHODQJULMNH�ERXZVWHHQ�
YDQ�RQGHU�DQGHUH�FKURPRVRPHQ��'1$��HQ�KHW�VSHHOW�HHQ�EHODQJULMNH�URO�LQ�GH�HQHUJLHRSVODJ��$73���
9HUGHU�NRPW�IRVIRU�YRRU�LQ�RUJDQLVFKH�YHUELQGLQJHQ�]RDOV��IRVIROLSLGHQ�HQ�KH[DIRVIDDW��%HLGHQ�]LMQ�
EHODQJULMN�YRRU�KHW�FHOPHWDEROLVPH�YDQ�LHGHU�RUJDQLVPH�

'H�EHODQJULMNVWH�IXQFWLH�YDQ�IRVIRU�LV�ELM�GH�YRUPLQJ�YDQ�ERWWHQ�HQ�WDQGHQ��7HYHQV�VSHHOW�IRVIDDW�HHQ�
URO�ELM�GH�HQHUJLHVWRIZLVVHOLQJ�LQ�KHW� OLFKDDP��+HW�PLQHUDDO� LV�QRGLJ�YRRU�GH�NRROK\GUDDW���YHW��HQ�
HLZLWVWRIZLVVHOLQJ��)RVIRU�DFWLYHHUW�YLWDPLQHQ�XLW�KHW�YLWDPLQH�%�FRPSOH[��+HW�YHUKRRJW�KHW�XLWKRX�
GLQJVYHUPRJHQ�HQ�JDDW�YHUPRHLGKHLG�WHJHQ�

+HW�KHOSW�RRN�ELM�KHW�VDPHQWUHNNHQ�YDQ�VSLHUHQ��9RRUWV�LV�KHW�QRGLJ�RP�GH�QLHUHQ�JRHG�WH�ODWHQ�ZHU�
NHQ��YRRU�KHW�EHKRXG�YDQ�HHQ�UHJHOPDWLJH�KDUWVODJ�HQ�KHW�VSHHOW�HHQ�URO�LQ�GH�]HQXZJHOHLGLQJ��+HW�
LV�DO�PHW�DO�HHQ�YHHO]LMGLJ�PLQHUDDO�

'H�EHODQJULMNVWH�YRHGVHOEURQQHQ�]LMQ�PHON�SURGXFWHQ���NDDV��YLV��YOHHV��SHXOYUXFKWHQ�HQ�YRONRUHQ�
SURGXFWHQ��*URHQWHQ�HQ�IUXLW�EHYDWWHQ�VOHFKWV�NOHLQH�KRHYHHOKHGHQ�IRVIRU�

Fosfor gebruik in gewassen
+HW�HOHPHQW�IRVIRU�KHHIW�GH�SODQW�QRGLJ�DOV�ERXZVWRI�YRRU�GH�YRUPLQJ�YDQ�EHSDDOGH�HLZLWWHQ�HQ�DQ�
GHUH�RUJDQLVFKH�VWRIIHQ��'DDUQDDVW�VSHHOW�KHW�HHQ�URO�ELM�YHUVFKLOOHQGH�I\VLRORJLVFKH�SURFHVVHQ�LQ�GH�
SODQW��]RDOV�DVVLPLODWLH�HQ�GH�DGHPKDOLQJ��'DDURP�KHHIW�HHQ�WHNRUW�DDQ�IRVIRU�HHQ�ELM]RQGHU�QDGHOLJH�
LQYORHG�RS�GH�RSEUHQJVW�YDQ�JHZDVVHQ�

)RVIRU�LV�LQ�GH�ODQGERXZ�]HHU�EHODQJULMN�YRRU�GH�SURGXFWLH�YDQ�NXQVWPHVW��+LHUYRRU�ZRUGHQ�JHFRQ�
FHQWUHHUGH�3�2���RSORVVLQJHQ�DOV�EDVLV�JHEUXLNW�
+HW�IRVIDDW�ZRUGW�LQ�GH�SODQW�RSJHQRPHQ�LQ�GH�YRUP�YDQ�+�32���GLZDWHUVWRIIRVIDDW���'H�SODQW�ZLV�
VHOW�GLW�XLW�WHJHQ�+&2��LRQHQ��ZDWHUVWRIFDUERQDDW��

)RVIRU�LV�QHW�DOV�VWLNVWRI�YDDN�HHQ�EHSHUNHQGH�IDFWRU�LQ�GH�SODQWHQYRHGLQJ��%DFWHULsQ�HQ�VFKLPPHOV�
]LMQ�HUJ�EHODQJULMN�YRRU�GH�PLQHUDOLVDWLH�YDQ�IRVIDWHQ�XLW�RUJDQLVFKH�VWRI�
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2QGHUVWDDQG�VFKHPD�JHHI�GH�RSQDPH�HQ�YHUEUXLN�YDQ�IRVIRU�LQ�KHW�PHQVHOLMN�OLFKDDP�ZHHU�

+HW�YROJHQGH�EORNVFKHPD�JHHIW�GH�IRVIRUF\FOXV�ZHHU�YDQ�ERGHP�QDDU�JHZDVVHQ�YLFH�YHUVD�
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Dividendbetaling Iamgold ‘on hold’
:RHQVGDJ����GHFHPEHU�PDDNWH�KHW�JRXGPLMQEHGULMI�,DPJROG��1<6(��,$*��EHNHQG��GDW�GLYLGHQGEH�
WDOLQJHQ�DDQ�DDQGHHOKRXGHUV�YRRUORSLJ�VWRSJH]HW�ZRUGHQ�

,Q�HHQ�YHUNODULQJ�]HJW�,DPJROG�GDW�GH�ODJH�JRXGSULMV�QRRG]DDNW�WRW�KHW�WLMGHOLMN�VWDNHQ�YDQ�]LMQ�GLYL�
GHQGEHWDOLQJ��GLW�RP�]LMQ�NDVSRVLWLH�HQ�EDODQV�WH�EHVFKHUPHQ�

+HW�DDQGHHO�,DPJROG�KHHIW�GLW�MDDU�HHQ�NODS�YDQ�PHHU�GDQ����SURFHQW�PRHWHQ�LQFDVVHUHQ�]RDOV�EOLMNW�
XLW�GH�YROJHQGH�JUD¿HN�

Analyse en commentaar PGM Capitals

Fosfor en fosfaten
)RVIRU�NRPW�LQ�GH�DDUGNRUVW�LQ�HHQ�EHSHUNWH�KRHYHHOKHLG�YRRU�HQ�YROJHQV�UDSSRUWHQ�YDQ�GHVNXQGLJHQ�
]DO�GH�SURGXFWLH�YDQ�GH]H�YRRU�DOOH�OHYHQGH�ZH]HQV�HQ�YRHGVHONHWHQ�]R�EHODQJULMN�PLQHUDDO��]R�URQG�
�����]LMQ�PD[LPXP�EHUHLNHQ�]RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�
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'H�JHYROJHQ�YDQ�KHW�µSHDNHQ¶�YDQ�GH�IRVIRU��HQ�IRVIDDWSURGXFWLH�RS�DDUGH�]DO�GUDPDWLVFKH�JHYROJHQ�
KHEEHQ�YRRU�GH�PHQVKHLG��GDDU�HU�HHQ�GLUHFWH�UHODWLH�EHVWDDW�WXVVHQ�KHW�DDQWDO�PHQVHQ�RS�DDUGH�HQ�
GH�SURGXFWLH�YDQ�IRVIRU�HQ�IRVIDWHQ�]RDOV�GH�YROJHQGH�JUD¿HN�DDQJHHIW�

'H�SHDNSURGXFWLH�YDQ�IRVIRU�HQ�IRVIDWHQ�]DO� OHLGHQ�WRW�VRFLDOH�RQUXVW�RI�]HOIV�WRW��ZHUHOG�RRUORJHQ�
RP�GLW�HVVHQWLsOH�PLQHUDDO�YRRU�KHW�PHQVHOLMN�OLFKDDP�HQ�GH�YRHGVHONHWHQ�WH�NXQQHQ�EHPDFKWLJHQ�

2QV�UHVHDUFKWHDP�KHHIW�HHQ�SDDU�(7)¶V��([FKDQJH�7UDGH�)XQGV��RQWGHNW�GLH�KRRIG]DNHOLMN�LQYHVWHUHQ�
LQ�EHGULMYHQ�GLH�NXQVWPHVW�PDNHQ�HQ�KLHUELM�JHEUXLNPDNHQ��YDQ�IRVIDWHQ�HQ�GHULYDWHQ�

Iamgold
,Q�RQV�DUWLNHO�LQ�7LPHV�RI�6XULQDPH�YDQ����MXOL�GLW�MDDU��KHEEHQ�ZH�RQ]H�OH]HUV�DO�JHwQIRUPHHUG�GDW�
GH�KXLGLJH�GDOLQJ�YDQ�GH�JRXGSULMV�GUDPDWLVFKH�JHYROJHQ�]DO�KHEEHQ�YRRU�PRQR�JRXGPLMQEHGULMYHQ�
HQ�]HNHU�YRRU�MXQLRUHQ��=RDOV�XLW�RQGHUVWDDQGH�JUD¿HN�EOLMNW��]LMQ�ELM�GH�KXLGLJH�JRXGSULMV�YDQ�86'�
������SHU�WUR\RXQFH��ELMQD�DOOH�JRXGPLMQ�EHGULMYHQ�RQGHU�ZDWHU�PHW�EHWUHNNLQJ�WRW�SURGXFWLHNRVWHQ�
WH�RS]LFKWH�YDQ�GH�PDUNWSULMV�YDQ�JRXG�
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(HQ�OHV�GLH�LQYHVWHHUGHUV�PRHWHQ�OHUHQ�XLW�GH�SHULRGH�����������WRHQ�GH�JRXGSULMV�RRN�GRRU�]R�HHQ�
FRUUHFWLH�JLQJ�� LV�GDW� WRHQWHUWLMG�PHHU�GDQ����SURFHQW�YDQ�DOOH�JRXGPLMQEHGULMYHQ�RYHU�GH�NRS� LV�
JHJDDQ�

2QV�DGYLHV�LV�RRN�RP�LQ�GH]H�PRHLOLMNH�WLMGHQ�YDQ�GH�JRXGSULMV�WH�EHOHJJHQ�LQ�JHGLYHUVL¿HHUGH�JRXG�
PLMQEHGULMYHQ�]RDOV�ELMYRRUEHHOG�)UHHSRUW�0F0RUDQ�&RSSHU�	�*ROG��1<6(��)&;��

'H�YROJHQGH�JUD¿HN�WRRQW�GH�SULMV�YDQ�KHW�DDQGHHO�)UHHSRUW�0F�0RUUDQ��)&;��WHQ�RS]LFKWH�YDQ�KHW�
DDQGHHO�,DPJROG��,$*��YDQ�GH�ODDWVWH�WZDDOI�PDDQGHQ�

 

*HEDVHHUG�RS�]LMQ�EXVLQHVVPRGXOH��PLMQERXZSRUWHIHXLOOH�� VWHUNH�EDODQV��NRHUVZLQVWYHUKRXGLQJ�HQ�
HHQ�GLYLGHQG�YDQ�����SURFHQW��KHEEHQ�ZH�HHQ�NRRSDGYLHV�RS�KHW�DDQGHHO�)UHHSRUW�0F�0RUUDQ��:H�
KHEEHQ�GLW�DDQGHHO�LQ�RQ]H�HLJHQ�SRUWHIHXLOOH�HQ�YDQ�RQ]H�PHHVWH�NODQWHQ�

$DQ�GH�DQGHUH�NDQW�KHEEHQ�ZH�HHQ�YHUNRRSDGYLHV�RS�DOOH�DDQGHOHQ�YDQ�MXQLRUHQ�HQ�PRQR�JRXG��HQ�
]LOYHUPLMQERXZEHGULMYHQ�]RDOV�,DPJROG�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�HQ�ZHQVHQ�X�SUHWWLJH�IHHVWGDJHQ�WRH�

7RW�GH�YROJHQGH�ZHHN�
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Zal 2014 het jaar van de waarheid worden?

*HDFKWH�OH]HUV�YDQ�7LPHV�RI�6XULQDPH�

+LHUELM�ZHQV�LN�MXOOLH�QRJPDDOV�HHQ�JHOXNNLJ��YRRUVSRHGLJ�HQ�JH]RQG������WRH�

,Q�GLW�HHUVWH�DUWLNHO�YDQ�������EOLNNHQ�ZLM�QRJPDDOV�WHUXJ�RS������HQ�SUREHUHQ�VDPHQ�PHW�X�HHQ�
FRQFOXVLH�WH�WUHNNHQ�ZHONH�OHV������RQV�KHHIW�JHOHHUG�PHW�EHWUHNNLQJ�WRW�GH�YROJHQGH�SXQWHQ�

��� 6KLOOHU�3�(����UDWLR�EHUHLNW�KDDU�WRS�LQ�ODDWVWH�ZHHN������
��� 6WLMJHQGH�UHQWHV�RS�$PHULNDDQV�VFKDWNLVWSDSLHU�VLQGV�PHL�YRULJ�MDDU�
��� 0HW�EHWUHNNLQJ�WRW�XZ�LQYHVWHULQJHQ�µ'HQN�DOV�HHQ�EDQNLHU¶�
��� 'H�PDDQG�MDQXDUL�EHSDOHQG�YRRU�MDDUUHVXOWDWHQ�

Shiller P/E-10 ratio
=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��EHUHLNWH�GH�6KLOOHU�3�(����UDWLR�YDQ�GH�$PHULNDDQVH�6	3�����,Q�
GH[��KDDU�WRS�YDQ�������SXQWHQ�LQ�GH�ODDWVWH�ZHHN�YDQ������HQ�YHUWRRQW�VLQGVGLHQ�HHQ�GDOHQGH�WUHQG�
:DDUGHQ�YDQ�GH�6KLOOHU�3�(����UDWLR�YDQ�ERYHQ�GH����SXQWHQ��ZDUHQ�KLVWRULVFK�JH]LHQ�HHQ�LQGLFDWRU�
YDQ�HHQ�NRPHQGH�PDUNWFUDVK�RI�HHQ�ODQJH�WHUPLMQ�EHUHQ��RI�]LMGHOLQJVH�PDUNW�

'H�ZDDUGH�YDQ�GH�6KLOOHU�3�(�UDWLR�YDQ�������LV�PHHU�GDQ����SURFHQW�KRJHU�GDQ�KHW�JHPLGGHOGH�YDQ�
GH]H�UDWLR�YDQ�GH�ODDWVWH�����MDDU��]LH�YROJHQGH�WDEHO�

*HPLGGHOGH �����
0HGLDQH�ZDDUGH �����
0LQLPDDO ������ �GHF������
0D[LPDDO ����� �GHF������
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Stijgende rente op 10-jaar Amerikaanse staatsobligatie
=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��LV�GH�UHQWH�RS�KHW�$PHULNDDQV�VFKDWNLVWSDSLHU��VLQGV�PHL�YRULJ�MDDU�
VWLMJHQGH�HQ�OLJW�KHW�QX�URQG�GH�SV\FKRORJLVFK�JHYRHOLJH�GULH�SURFHQW�

'H�UHQWHVWLMJLQJ�LV�HHQ�JHYROJ�YDQ�GH�DDQNRQGLJLQJ�YDQ�GH�&HQWUDOH�%DQN�YDQ�GH�9HUHQLJGH�6WDWHQ��GH�
)('��RP�]LMQ�VWLPXOHULQJVDDQNRRSSURJUDPPD�YDQ�$PHULNDDQVH�REOLJDWLHV�µVWHS�E\�VWHS¶�DI�WH�ERXZHQ�

*HEDVHHUG�KLHURS��YUDJHQ�YHOH�LQYHVWHHUGHUV�]LFK�DI�RI�ZH�LQ������HHQ�KHUKDOLQJ�]XOOHQ�JDDQ�]LHQ�YDQ�
������ZDDU�GH�)('�JHIRUFHHUG�ZHUG�RP�GH�UHQWH�LQ�$PHULND�IRUV�WH�YHUKRJHQ��RP�GH]H�RS�ppQ�OLMQ�WH�
EUHQJHQ�PHW�GH�PDUNWUHQWH�RS�KHW����MDDU�VFKDWNLVWSDSLHU�YDQ�GDW�ODQG�

+HW�JHYROJ�YDQ�GH]H�IRUVH�UHQWHVWLMJLQJ�LQ�������ZDV�HHQ�WRWDOH�YHUQLHWLJLQJ�YDQ�REOLJDWLHSRUWIROLR¶V�
ZDDUGRRU�YHOH�¿QDQFLsOH�LQVWHOOLQJHQ��SHQVLRHQIRQGVHQ�HQ�LQVWLWXWLRQHOH�EHOHJJHUV�LQ�GH�URGH�FLMIHUV�
NZDPHQ��'H�QDVFKRN�YDQ�GH]H�KDG�RRN�DOV�JHYROJ�GDW�GH�DDQGHOHQPDUNW�LQ�GDW�MDDU�IRUVH�YHUOLH]HQ�
OHHG�

0RPHQWHHO�LV�GH�REOLJDWLHPDUNW����NHHU�JURWHU�GDQ�LQ�������'LW�JHFRPELQHHUG�PHW�GH�EXOOPDUNW�GLH�
GH]H�KHHIW�RQGHUJDDQ�GH�ODDWVWH�����MDDU��]DO�DOV�JHYROJ�KHEEHQ�GDW��LQGLHQ�ZH�HHQ�KHUKDOLQJ�YDQ�
�����QX�]XOOHQ�PHHPDNHQ��GH�JHYROJHQ�YDQ�GH]H�GHVDVWUHX]HU�]XOOHQ�]LMQ�

Denk als een Bankier in 2014
6WHO�X�JDDW�PRUJHQ�QDDU�GH�EDQN�YDQ�XZ�NHX]H�HQ�ZLO�HHQ�OHQLQJ�DDQYUDJHQ��:HON�RQGHUSDQG�]DO�XZ�
EDQN�YUDJHQ�HQ�ZDDURP"

,N�GXUI�WH�VWHOOHQ�GDW�GH�EDQN�YDQ�XZ�NHX]H�RI�YDVWJRHG�RI�HGHOPHWDOHQ�]DO�DFFHSWHUHQ�DOV�RQGHUSDQG�
YRRU�XZ�OHQLQJ�

'H�]ZDDUZHJHQGH�UHGHQ�KLHUYRRU�LV�GDW�RIVFKRRQ�GH�SULM]HQ�YDQ�]RZHO�YDVWJRHG�DOV�HGHOPHWDOHQ�RS�
NRUWH�WHUPLMQ�ÀLQN�NXQQHQ�ÀXFWXHUHQ��]H�RS�GH�ODQJH�WHUPLMQ��PLWV�HU�JHHQ�]HHSEHO�LQ�GH]H�LV�RQW�
VWDDQ��DOWLMG�EOLMYHQ�VWLMJHQ��ZDDUELM�KHW�DEVROXXW�RQPRJHOLMN�LV�GDW�GH�ZDDUGH�YDQ�]RZHO�YDVWJRHG�DOV�
HGHOPHWDOHQ�18/�NXQQHQ�ZRUGHQ�
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Maand januari bepalend voor jaarresultaten
'H�MDQXDUL�EDURPHWHU�ZHUG�YRRU�KHW�HHUVW�LQ������JHwQWURGXFHHUG�GRRU�<DOH�+LUVFK�

5HVXOWDWHQ�YDQ�GH�ODDWVWH����MDDU��YDQDI������WRW�HQ�PHW�������JDYHQ�DDQ�GDW�HHQ�SRVLWLHI�UHVXOWDDW�
LQ�MDQXDUL�YRRU������SURFHQW�YRRUVSHOOHQG�ZDV�YRRU�HHQ�SRVLWLHI�UHQGHPHQW�YRRU�KHW�KHOH�MDDU�

,Q�GH�HHUVWH�ZHHN�YDQ�������GDDOGH�GH�6	3�����PHW���SURFHQW��UHQWH�RS�VWDDWVREOLJDWLHV�EOHYHQ�PLQ�
RI�PHHU�JHOLMN�HQ�JRXG�VWHHJ�PHW�����SURFHQW�

=XOOHQ�ERYHQVWDDQGH�PDUNWUHQGHPHQWHQ�EHSDOHQG�]LMQ�YRRU�GH�WUHQG�YDQ�����"

Commentaar en analyse PGM Capitals

Rentestanden en goud
9RULJ�MDDU�]DO�GH�KLVWRULH�LQJDDQ�DOV�KHW�MDDU�YDQ�GH�SHUIHFWH�VWRUP�WXVVHQ�SDSLHUHQ�DFWLYD�HQ�HGHO�
PHWDOHQ�

'H� VWHUNH� UDOO\� RS� GH� $PHULNDDQVH� DDQGHOHQPDUNW� JHFRPELQHHUG�PHW� VWLMJHQGH� UHQGHPHQWHQ� RS�
REOLJDWLHV��ODJH�LQÀDWLHYHUZDFKWLQJHQ�HQ�DOV�NODS�RS�GH�YXXUSLMO�KHW�IHLW�GDW�,QGLD�PDDWUHJHOHQ�QDP�
RP�JRXG�PLQGHU�DDQWUHNNHOLMN�WH�PDNHQ�YRRU�]LMQ�EXUJHUV��ZDUHQ�GH�EHODQJULMNVWH�UHGHQHQ�YRRU�KDQ�
GHODUHQ�RP�KHW�JHOH�HQ�]LOYHUHQ�HGHOPHWDDO�WH�YHUNRSHQ�

Goud presteerde slecht sinds september 2011 en presteerde vorig jaar vreselijk.

7RW������KLHOG�LHGHUHHQ�YDQ�JRXG��$QQR������KHHIW�PHQ�YDQZHJH�GH�KXLGLJH�SHUIRUPDQFH�JHHQ�JRHG�
RYHU�ZRRUG�YRRU�GLW�HGHOPDWDDO�
+HW�YROJHQGH�FLWDDW�YDQ�:DUUHQ�%XIIHW�NDQ�KLHU�YDQ�WRHSDVVLQJ�]LMQ�

Wees hebzuchtig als anderen bang zijn en bang als anderen hebzuchtig zijn.

*HEDVHHUG�KLHURS�NXQQHQ�ZH�YRRU]LFKWLJ�FRQFOXGHUHQ��GDW�GLW�MDDU�GH�JRXG��HQ�]LOYHUSULMV�HHQ�JRHG�
MDDU�]XOOHQ�KHEEHQ�

Shiller P/E-10 ratio
.DSLWDDOPDUNWHQ�ZRUGHQ�KRRIG]DNHOLMN�JHGRPLQHHUG�GRRU�KHE]XFKW�HQ�DQJVW��*HEDVHHUG�KLHURS�NXQ�
QHQ�GH]H�RS�NRUWH�WHUPLMQ�LQ�EHLGH�ULFKWLQJHQ�HQRUP�ÀXFWXHUHQ�WRW�H[WUHPHQ�WRH�

+HW�IHLW�GDW�GH�6KLOOHU�3�(����UDWLR�YRRU�GH�6	3�����RS�GLW�PRPHQW�RS�KDDU���MDDU�KRRJWHSXQW�LV�HQ�
ERYHQ�GH�SV\FKRORJLVFK�EHODQJULMNH����SXQWHQ��LV�HU�HHQ�NDQV�YDQ����SURFHQW�RI�PHHU�GDW�ZH�LQ�������
HHQ�FUDVK�YDQ�GH�6	3�����NXQQHQ�YHUZDFKWHQ�

2PGDW�GH�KXLGLJH�JRXGSULMV�RQGHU�GH�JHPLGGHOGH�SURGXFWLHNRVWHQ�YDQ�GH�PHHVWH�JRXGPLMQERXZ�
EHGULMYHQ�LV�pQ�GH�GDOLQJ�YDQ�GH�JRXGSULMV�LQ������KRRIG]DNHOLMN�YDQ�WHFKQLVFKH�DDUG�ZDV��LV�GH�NDQV�
JURWHU�GDQ����SURFHQW�GDW�JRXG�QD�GH�FRUUHFWLH�YDQ�������GLW�MDDU�KDDU�EXOOPDUNHW�]DO�KHUYDWWHQ�

Gelijkenissen tussen 1999 en 2013
��� �,Q������DSSUHFLHHUGHQ�DDQGHOHQ�WHFKQRORJLH��HQ�GRWFRPEHGULMYHQ�PHW�WXVVHQ�GH���������SUR�

FHQW��'LW�]RQGHU�WRHQDPH�YDQ�KXQ�IXQGDPHQWHOH�NHUQJHWDOOHQ�
� ±�,Q������RQGHUJLQJHQ�DDQGHOHQ�YDQ�VRFLDOH�PHGLDEHGULMYHQ�HHQ]HOIGH�VWLMJLQJ�

��� �,Q������GDDOGH�GH�ROLHSULMV�PHW����SURFHQW�RP�KHW�MDDU�WH�VOXLWHQ�RS�HHQ���MDDU�GLHSWHSXQW�YDQ�
86'������SHU�EDUUHO�

� �±�,Q������GDDOGH�GH�JRXGSULMV�PHW����SURFHQW��WRW�HHQ�GULH�MDDU�GLHSWHSXQW��RP�KHW�MDDU�WH�VOXLWHQ�
RS�86'���������SHU�WUR\RXQFH�



���

��� �,Q������VSUDN�LHGHUHHQ�YRO�ORI�RYHU�GH�LQWHUQHWDDQGHOHQ�HQ�KRH�LQWHUQHW�HQ�DDQYHUZDQWH�QLHXZH�
WHFKQRORJLHsQ�GH�ZHUHOG�WRWDDO�]RXGHQ�YHUDQGHUHQ��%HJULSSHQ�DOV�µQHZ�HFRQRP\¶�ZHUGHQ�YRRU�
KHW�HHUVW�JHEUXLNW�

� ±��,Q������NRQ�MH�JHHQ�¿QDQFLsOH�]HQGHU�DDQ]HWWHQ�RI�PHQ�KDG�KHW�FRQWLQX�RYHU�VRFLDOH�PHGLDEH�
GULMYHQ�HQ�KRH�GH]H�GH�ZHUHOG�QX�]XOOHQ�YHUDQGHUHQ�

 

��� =RZHO�LQ������DOV�LQ�������KRRUGHQ�ZH�YHHOYXOGLJ�GH]H�WZHH�XLWVSUDNHQ�
� ±�'H]H�NHHU�LV�KHW�DQGHUV�
� ±�+HW�LV�LQQRYDWLH�HQ�ZH�OHYHQ�QX�LQ�HHQ�DQGHU�WLMGSHUN�

��� �%HJLQ�PDDUW������NZDP�GH�GRWFRP�ERRP�WRW�HHQ�HLQGH�HQ�GH�WHFKQRORJLHEHXUV�1DVGDT��FUDVKWH�
YDQDI�KDDU�KRRJWHSXQW�YDQ������SXQWHQ��EHUHLNW�RS���PDDUW�������PHW����SURFHQW�]RDOV�XLW�GH�
YROJHQGH�JUD¿HN�EOLMNW�

 

 

'H�UHJHOV�YDQ�JHOG�]LMQ�WLMGORRV�HQ�KHEEHQ�LQ�GH�ODDWVWH������MDDU�JHHQ�HQNHOH�YHUDQGHULQJ�RQGHUJDDQ�

*HEDVHHUG�KLHURS�]DO�PLVVFKLHQ�KHW�MDDU������HHQ�KHUKDOLQJ�ZRUGHQ�YDQ�KHW�MDDU������RI�KHW�MDDU�
����"

=DO�GLW�MDDU�KHE]XFKW�SODDWV�PRHWHQ�PDNHQ�YRRU�DQJVW�HQ�YOXFKW�XLW�ULVNDQWH�HQ�RSJHEOD]HQ�DFWLYD�HQ�
NDSLWDDOPDUNWHQ"

'H�WLMG�]DO�KHW�OHUHQ�

7RW�GH�YROJHQGH�ZHHN�
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,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ���MDQXDUL�KHEEHQ�SODDWVJHYRQGHQ�

Deze zijn:
��� 'H�ÀDVK�FUDVK�YDQ�JRXG�RS�PDDQGDJ���MDQXDUL�
��� �'H�DDQNRRS�YDQ�DDQGHOHQ�PHW�JHOHHQG�JHOG�RS�GH�1HZ�<RUN�6WRFN�([FKDQJH��1<6(��RS�UHFRUG�

KRRJWH�

'H�ÀDVK�FUDVK�YDQ�JRXG
0DDQGDJ���MDQXDUL�ZDV�HU�RSZLQGLQJ�RS�GH�JRXGPDUNW��RPGDW�HU�VSUDNH�ZDV�YDQ�HHQ�KHXVH�µÀDVK�
FUDVK¶��7LMGHQV�GH�RFKWHQGKDQGHO�LQ�1HZ�<RUN�GDDOGH�GH�JRXGSULMV�LQ�ppQ�PLQXXW�PHW�86'����YDQ�86'�
������QDDU�86'�������SHU�WUR\RXQFH��]RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN�

'H�KDQGHO�PRHVW�]HOIV����VHFRQGHQ�VWLOJHOHJG�ZRUGHQ�GRRU�GH�IRUVH�GDOLQJ��,Q�HQNHOH�PLQXWHQ�WLMG�
ZHUGHQ�������FRQWUDFWHQ�JHGXPSW�RS�GH�PDUNW��ZDDUGRRU�GH�JRXGSULMV�WHUXJYLHO�YDQ�86'�������QDDU�
86'��������'DDUQD�NZDPHQ�HU�NRSHUV�RS�GH�PDUNW�HQ�YHHUGH�GH�JRXGSULMV�RSQLHXZ�RS�QDDU�86'�
������SHU�WUR\RXQFH�

%LQQHQ����PLQXWHQ�WLMG�ZHUGHQ��������FRQWUDFWHQ�YHUKDQGHOG��JRHG�YRRU����SURFHQW�YDQ�KHW�GDJH�
OLMNVH�JHPLGGHOGH��%LM�HHQ�ÀDVK�FUDVK�DOV�GH]H�URHSHQ�KDQGHODUHQ�DOV�HHUVWH�GDW�HU�VSUDNH�ZDV�YDQ�
µIDW�¿QJHU¶��3HU�RQJHOXN�HHQ�QXOOHWMH�H[WUD�LQYRHUHQ�HQ�������FRQWUDFWHQ�]LMQ�HU�LQHHQV���������0RFKW�
GDW�]R�]LMQ��GDQ�]LW�HU�QX�HHQ�KDQGHODDU�ZHUNORRV�WKXLV�*HHQ�GLNNH�YLQJHU�GXV�



���

'H�ÀDVK�FUDVK�YDQ�PDDQGDJ�KHHIW�YHHO�NHQPHUNHQ�YDQ�NRHUVPDQLSXODWLH��(YHQ�WHU�KHULQQHULQJ��GH�
VFKHUSH�GDOLQJ�YDQ�GH�JRXGSULMV�LQ�DSULO�YRULJ�MDDU�ZDDUELM�SDUWLMHQ�VSHFXOHHUGHQ�RS�HHQ�IRUVH�GDOLQJ�
YDQ�GH�JRXGSULMV��7RHQ�ZHUG�LQ�HHQ�KDOI�XXU�����WRQ�JRXG�JHGXPSW��RIZHO�����YDQ�GH�MDDUOLMNVH�
JRXGSURGXFWLH�

Aandelen kopen met geleend geld op historisch hoogtepunt
8LW�HHQ�UHFHQW�JHSXEOLFHHUG�1<6(�UDSSRUW�LV�EHNHQG�JHZRUGHQ�GDW�RS����QRYHPEHU�YRULJ�MDDU�DDQ�
GHOHQ�NRSHQ�PHW�JHOHHQG�JHOG��PDUJLQ��RS�HHQ�KLVWRULVFK�KRRJWHSXQW�VWRQG�

=RDOV�EOLMNW�XLW�RQGHUVWDDQGH�WDEHO��LV�GH�WRWDOH�PDUJLQVFKXOG�LQ�QRYHPEHU�YRULJ�MDDU�QDDU�HHQ�UH�
FRUGKRRJWH�YDQ�86'�����PLOMDUG�JHVWHJHQ��HHQ�VWLMJLQJ�YDQ�86'����PLOMDUG�RI�������LQ�YHUJHOLMNLQJ�
PHW�MDQXDUL������

2QGHUVWDDQGH�JUD¿HN� WRRQW�GH�FRUUHODWLH� WXVVHQ�ZDDUGH�YDQ�GH�6	3�����HQ�GH�ZDDUGH�YDQ�KHW�
WRWDDO�PLGGHOV� JHOHHQG� JHOG� JHNRFKWH� DDQGHOHQ� RS� GH� GLYHUVH�1<6(�EHXU]HQ�� JHFRUULJHHUG� YyyU�
LQÀDWLH��YDQDI���MDQXDUL������WRW����RNWREHU������

%RYHQVWDDQGH� JUD¿HN� WRRQW� HHQ� YHUED]LQJZHNNHQGH� VWLMJLQJ� YDQ� KHW� JHEUXLN� YDQ�PDUJLQ�VFKXOG�
WHJHQ�HLQG�������ZDDUELM�GH�VWLMJLQJ�YDQ�GH�DDQNRRS�YDQ�DDQGHOHQ�PHW�JHOHHQG�JHOG�LQ�PDDUW�������
KDDU�KRRJWHSXQW�EHUHLNWH��,Q�GH]HOIGH�PDDQG�EHUHLNWH�GH�6	3�����RRN�KDDU�WRHQPDOLJH�KRRJWH�
SXQW��'LW�SURFHV�KHUKDDOGH�]LFK�ZHHU�LQ������PHW�GH�SLHN�LQ�MXOL�������ZDDUQD�GH�6	3�����LQ�RNWREHU�
������KDDU�WRHQPDOLJH�KRRJWHSXQW�EHUHLNWH�

'H�ERYHQVWDDQGH�¿JXXU�WRRQW�RRN�DDQ��GDW�DDQ�KHW�HLQGH�YDQ�QRYHPEHU�YRULJ�MDDU��GH�QRPLQDOH�
PDUJHVFKXOG�RS�KDDU�KRRJVWH�SXQW�DOOHU�WLMGHQ�ZDV��:DDUELM�LQ�UHsOH��YRRU�LQÀDWLH�JHFRUULJHHUGH��
WHUPHQ��KHW�WRWDDO�PHW�JHOHHQG�JHOG�JHNRFKWH�DDQGHOHQ�RS�GH�1<6(�PDDU�����SURFHQW�RQGHU�GH�SLHN�
YDQ�MXOL������ODJ�

2QGHUVWDDQGH�JUD¿HN�WRRQW�GH�UHODWLH�WXVVHQ�GH�SURFHQWXHOH�JURHL�YDQ�GH�1<6(�PDUJHVFKXOG�HQ�GH�
ZDDUGH�YDQ�GH�6	3�����LQ�GH�SHULRGH�YDQ�MDQXDUL������WRW�HQ�PHW����QRYHPEHU�������GLW�ZHGHURP�
RS�EDVLV�YDQ�UHsOH��YRRU�LQÀDWLH�JHFRUULJHHUGH��GDWD�



���

=RDOV�XLW�ERYHQVWDDQG�JUD¿HN�EOLMNW��ZDV�GH�UHsOH�PDUJHVFKXOG�HLQG�QRYHPEHU�������RS�HHQ�QLHXZ�
YRRUORSLJ�KRRJ�SXQW��ZDDUELM�HU�VOHFKWV�HHQ�YHUVFKLO�YDQ�PLQGHU�GDQ�ppQ�SURFHQWSXQW�ZDV�YDQ�KDDU�
KRRJVWH�SXQW�DOOHU�WLMGHQ�ZHONH�LQ�MXOL������ZHUG�EHUHLNW��ZDDUQD�GH�86$�EHXU]HQ�LQ�RNWREHU������
SLHNWHQ�

Analyse en commentaar PGM Capitals

'H�ÀDVK�FUDVK�YDQ�JRXG
+HW�IHLW�GDW�GH�ÀDVK�FUDVK�YDQ�JRXG�PDDQGDJ���MDQXDUL�QLHW�KHHIW�JHOHLG�WRW�GH�DFWLYHULQJ�YDQ�YHOH�
VWRS�ORVV�RUGHUV�HQ�GDW�GH�SULMV�]LFK�YULM�VQHO�HUQD�KHUVWHOGH�NDQ�JH]LHQ�ZRUGHQ�DOV�HHQ�WHNHQ�GH�
JRXGSULMV�KDDU�FRUUHFWLHF\FOXV�PLVVFKLHQ�DFKWHU�GH�UXJ�KHHIW�

'H�SULMV�YDQ�DOOH�HGHOPHWDOHQ�VWHJHQ�IRUV�RS�YULMGDJ����MDQXDUL�QD�EHNHQGPDNLQJ�YDQ�GH�]HHU�WH�
OHXUVWHOOHQGH�FLMIHUV�PHW�EHWUHNNLQJ�WRW�KHW�DDQWDO�EDQHQ�GDW�GH�$PHULNDDQVH�HFRQRPLH�LQ�GHFHPEHU��
FUHsHUGH�

=RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�VWHHJ�GH�JRXGSULMV�YULMGDJ�PHW�86'�������SHU�WUR\RXQFH�RI�
������RP�GH�ZHHN�WH�VOXLWHQ�RS�86'����������SHU�WUR\RXQFH�



���

+HW�JHOH�HGHOPHWDDO�LV�GLW�MDDU�JRHG�EHJRQQHQ�HQ�KHHIW�WRW�QX�WRH�HHQ�ZDDUGHVWLMJLQJ�YDQ�86'����
SHU�WUR\RXQFH�RI������

*HEDVHHUG�KLHURS�]LMQ�ZH�]HHU�EXOOLVK�PHW�EHWUHNNLQJ�WRW�GH�RQWZLNNHOLQJ�YDQ�GH�JRXGSULMV�LQ������
HQ�GHQNHQ�GDW�KHW�QX�HHQ�JRHG�PRPHQW�LV�RP�QLHW�DOOHHQ�JRXG�PDDU�RRN�]LOYHU�ELM�WH�NRSHQ�LQ�GH�
SRUWHIHXLOOH�

De marginschuld
(U�LV�PRPHQWHHO�HHQ�WRWDOH�GLVFRQQHFWLH�WXVVHQ�GH�¿QDQFLsOH�PDUNWHQ�ZHONH�VWLMJHQGH�]LMQ��'LW�WHUZLMO�
GH�WRWDOH�HFRQRPLH�VWDJQHHUW��'H�OLTXLGLWHLWVLQMHFWLHV�LQ�KHW�¿QDQFLsOH�V\VWHHP�GRRU�GH�&HQWUDOH�%DQN�
YDQ�GH�96�GH�µ)HG¶�KHHIW�HUYRRU�JH]RUJG�GDW�DDQGHOHQNRHUVHQ�WRW�EHODFKHOLMNH�XLWHUVWHQ�]LMQ�RSJHEOD�
]HQ�
2QGDQNV�PRRLH�ZRRUGHQ�YDQ�GH�PDLQVWUHDP�PHGLD�HQ�GH�)HGHUDO�5HVHUYH�GDW�DOOHV�LQ�NDQQHQ�HQ�
NUXLNHQ�LV�HQ�PHQ�]LFK�JHHQ�]RUJHQ�KRHIW�WH�PDNHQ��EHJLQQHQ�VWHHGV�PHHU�$PHULNDQHQ�]LFK�WH�UHDOL�
VHUHQ�GDW�]H�GH]H�HSLVRGH�RS�GH�EHXU]HQ�DO�HHUGHU�KHEEHQ�PHHJHPDDNW�HQ�]LMQ�]H�HU�YDQ�EHZXVW�KRH�
KHW�HLQGH�HUYDQ�HUXLW]DJ�ELM�KHW�LPSORGHUHQ�YDQ�GH�GRW�FRP�HQ�KXL]HQPDUNW�]HHSEHO�
1LHPDQG�NDQ�SUHFLHV�YRRUVSHOOHQ�ZDQQHHU�GH�KXLGLJH�]HHSEHO�]DO�EDUVWHQ��:HO� LV� LHGHUH�QXFKWHUH�
EHOHJJHU�]LFK�HUYDQ�EHZXVW�GDW�]RQGHU�WZLMIHO�KHW�QLHW�PHHU�ODQJ�]DO�GXUHQ��YRRUGDW�GH]H�LUUDWLRQHOH�
¿QDQFLsOH�]HHSEHO�]DO�LPSORGHUHQ�

+LHURQGHU�]XOOHQ�ZH�YLHU�UHGHQHQ�RSQRHPHQ�ZDDURP�ZH�GHQNHQ�GDW�GH�DDQGHOHQ�ELQQHQNRUW�IRUV�
YDQDI�GLW�QLYHDX�NXQQHQ�FRUULJHUHQ�

��� �'H�6KLOOHU�3�(����UDWLR�ZHONH�PRPHQWHHO�ERYHQ�GH����SXQWHQ�VWDDW��KDDU�KRRJVWH�ZDDUGH�VLQGV�
RNWREHU������HQ�����KRJHU�GDQ�KDDU�����MDDU�JHPLGGHOGH�

��� �'H�9,;�RRN�ZHO�GH�DQJVWLQGH[�JHQRHPG�VWDDW�PRPHQWHHO�RS����SXQWHQ��KDDU�ODDJVWH�QLYHDX�VLQGV�
������]RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW�

 

��� �.RHUVHQ�YDQ�VRFLDOH�PHGLDEHGULMYHQ�]LMQ�DOOH�PHW�PHHU�GDQ������JHVWHJHQ�LQ������]RQGHU�YHU�
EHWHULQJ�YDQ�KXQ�IXQGDPHQWHOH�NHUQJHWDOOHQ��'H�PHHVWH�VRFLDOH�PHGLDEHGULMYHQ�ZRUGHQ�QX�YHU�
KDQGHOG�WHJHQ�NRHUVZLQVWYHUKRXGLQJHQ�GLH�RQV�ODWHQ�WHUXJGHQNHQ�DDQ�GH�KRRJWLMGHQ�YDQ�GH�GRW�
FRP�]HHSEHO�

��� �=RHN�YLD�*RRJOH�QDDU�GH�WHUP�µVWRFN�EXEEOH¶��'H�DDQGHOHQ�]LMQ�QX�RS�KHW�KRRJVWH�QLYHDX�GDW�ZH�
KHEEHQ�JH]LHQ�VLQGV�QRYHPEHU������

:HHV�X�HUYDQ�EHZXVW�GDW�QHW�DOV�LQ������HQ������GH�FKDUODWDQ�QX�ZHHU�]DO�SUREHUHQ�RP�GH�]HQXZHQ�
WH�NRHOHQ�PHW�GH�WZHH�RQGHUVWDDQGH�OHXJHQV�

��*HEDVHHUG�RS�LQQRYDWLH�³=DO�KHW�GH]H�NHHU�DQGHUV�XLWSDNNHQ�́

���'H�NRHUVHQ�NXQQHQ�ZHO�DDQ�GH�KRJH�NDQW�]LMQ��PDDU�«�³=H�]XOOHQ�]LFK�ODQJ]DDP�FRQVROLGHUHQ�HQ�HU�
]DO�HHQ�]DFKWH�ODQGLQJ�]LMQ�́

+HW� ]DO� QRRLW� DQGHUV� ]LMQ�� .DSLWDDOPDUNWHQ�ZRUGHQ� JHGRPLQHHUG� GRRU� GH� WZHH�PHHVW� UDPS]DOLJH�
PHQVHOLMNH�HPRWLHV��QDPHOLMN�KHE]XFKW�HQ�DQJVW��ZDDUYRRU�GH�DQJVW�HPRWLH�HQ�GH�GDDUXLWYROJHQGH�
HQHUJLH�YHHO�LQWHQVHU�LV�GDQ�GLH�YDQ�KHE]XFKW�

$OV�GH�KXLGLJH�K\SH�HQ�KHE]XFKW�YHUDQGHUW�LQ�DQJVW��]DO�LHGHUHHQ�WHJHOLMNHUWLMG�QDDU�GH�GHXU�UHQQHQ�
HQ�]XOOHQ�GH�PDUNWHQ�DOV�HHQ�EDNVWHHQ�QDDU�EHQHGHQ�GRQGHUHQ��%220�
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,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ����MDQXDUL�KHEEHQ�SODDWVJHYRQGHQ��'H]H�]LMQ�

��� %UD]LOLs�YHUKRRJW�UHQWH�WRW�������
��� 5LR�7LQWR�NRQGLJGH�UHFRUGSURGXFWLH�YDQ�LM]HUHUWV��EDX[LHW�HQ�VWHHQNRRO�DDQ�
��� 8LWVWHNHQGH�SUHVWDWLH�YDQ�HGHOPHWDOHQ�LQ�GH�HHUVWH�WZHH�ZHNHQ�YDQ�GLW�MDDU�

%UD]LOLs�YHUKRRJW�UHQWH�WRW������
:RHQVGDJ�YHUKRRJGH�GH�%UD]LOLDDQVH�&HQWUDOH�%DQN�]LMQ�EHODQJULMNVWH�UHQWHWDULHI�PHW����EDVLVSXQWHQ�
WRW������SURFHQW��6LQGV�DSULO�YRULJ�MDDU�KDQWHHUW�GH�JURRWVWH�HFRQRPLH�YDQ�/DWLMQV�$PHULND�HHQ�DJUHV�
VLHI�EHOHLG�RP�GH�LQÀDWLH�LQ�KHW�ODQG�WH�EHWHXJHOHQ�

,Q�HHQ�YHUNODULQJ�]HL�GH�&HQWUDOH�%DQN�YDQ�%UD]LOLs�GDW�GH�EHVOLVVLQJ�WRW�UHQWHYHUKRJLQJ�XQDQLHP�ZDV�
HQ�GDW�]H�GH�UHQWH�]XOOHQ�EOLMYHQ�YHUKRJHQ�RP�]R�GH�RSUXNNHQGH�LQÀDWLH�GH�NRS�LQ�WH�GUXNNHQ�

'H�UHQWHVWDQG�YDQ������SURFHQW�LV�GH�KRRJVWH�VLQGV�PDDUW�������]RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN�

,QÀDWLH�LV�LQ�%UD]LOLs�HHQ�JURRW�SUREOHHP�DDQ�KHW�ZRUGHQ�

'H�HFRQRPLVFKH�NRVWHQ�]LMQ�GXLGHOLMN��KRJH�LQÀDWLH�WUHIW�GH�DUPHQ�RQGHU�GH�EHYRONLQJ�GLH�DO�PRHLWH�
KHEEHQ�RP�URQG�WH�NRPHQ�KHW�KDUGVW�



���

'H�PLGGHQNODVVH�PHW�KRJH��K\SRWKHFDLUH��VFKXOGHQ�ZRUGW�RRN�KDUG�JHWURIIHQ�GRRU�GH�VWHHGV�VWLM�
JHQGH�UHQWHVWDQG�

0DDU�KHW�LV�RRN�HHQ�SROLWLHNH�NZHVWLH��'H�PHHVWH�YROZDVVHQ�%UD]LOLDQHQ�KHULQQHUHQ�]LFK�QRJ�KHW�WLMG�
SHUN�YDQ�GH�K\SHULQÀDWLH�YDQ�EHJLQ�MDUHQ�����WRHQ�ZLQNHOLHUV�GH�SULM]HQ�HONH�RFKWHQG�DDQSDVWHQ�HQ�
YHUYROJHQV�GH]H�ZHHU�ZLM]LJGHQ�LQ�GH�PLGGDJ�

Rio Tinto kondigt recordproductie ijzererts, bauxiet en steenkool aan
'RQGHUGDJ�PDDNWH� ¶V�ZHUHOGV�GHUGH�JURRWVWH�PLMQERXZEHGULMI�5LR�7LQWR��$6;��5,2��]LMQ�¿QDQFLsOH�
UHVXOWDWHQ�YDQ�KHW�YLHUGH�NZDUWDDO�EHNHQG�

Hoogtepunten uit de rapportage van het vierde kwartaal van Rio Tinto
��� �'H�SURGXFWLH�YDQ�LM]HUHUWV��EDX[LHW�HQ�VWHHQNRRO�ZDV�LQ�KHW�YLHUGH�NZDUWDDO�YDQ������]R�JURRW��GDW�
KHW�GH�SURGXFWLH�YDQ�KHW�KHOH�MDDU�SRVLWLHI�EHwQYORHGGH�

��� �+HW�YROXPH�YDQ�GH�JHSURGXFHHUGH�LM]HUHUWV�VWHHJ�DOV�JHYROJ�YDQ�YHUKRRJGH�SURGXFWLH�YDQ�GH�2\X�
7ROJRL�PLMQ�GLH�RS�YROOH�FDSDFLWHLW�GUDDLGH�

��� �5HFRUG�MDDUOLMNVH�SURGXFWLH�HQ�YHUVFKHSLQJ�YDQ�EDX[LHW��DOV�JHYROJ�YDQ�WRHQHPHQGH�SURGXFWLH�LQ�
$XVWUDOLVFKH�HQ�*XLQHHVH�PLMQHQ�

��� �,Q������QDP�GH�GHOYLQJ�YDQ�FRNHV��HQVWRRPNROHQ�DDQ]LHQOLMN�WRH��JURWHQGHHOV�DOV�JHYROJ�YDQ�GH�
YROWRRLLQJ�YDQ�GH�RQWZLNNHOLQJ�YDQ�GH�VWHHQNRROPLMQ�LQ�%URZQ¿HOG��$XVWUDOLs�

��� �,Q������UHDOLVHHUGH�PHQ�HHQ�EHVSDULQJ�DDQ�RSHUDWLRQHOH�NRVWHQ�YDQ�PHHU�GDQ�86'���PLOMDUG�WHQ�
RS]LFKWH�YDQ������

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��LV�GH�NRHUV�YDQ�5LR�7LQWR�PHW�RQJHYHHU������SURFHQW�JHVWHJHQ�
VLQGV�]LMQ�EHXUVJDQJ�LQ�IHEUXDUL������

+HW�LV�RRN�YHUPHOGHQVZDDUGLJ�GDW�5LR�7LQWR�VLQGV�]LMQ�EHXUVJDQJ�LQ�VWDDW�LV�RP�HON�MDDU�]LMQ�GLYLGHQG�
WH�YHUKRJHQ�
*HEDVHHUG�RS�GH�VORWNRHUV�YDQ�YULMGDJ�YDQ�$8'�������SHU�DDQGHHO��KHHIW�KHW�EHGULMI�HHQ�]HHU�JH�
]RQGH�GLYLGHQGUHQGHPHQW�YDQ�����SURFHQW�

Uitstekende prestatie edelmetalen
�����ZDV�KHW�VOHFKWVWH� MDDU�YRRU�HGHOPHWDOHQ�VLQGV�������ZDDUELM�JRXG�PHW�RQJHYHHU����SXQWHQ�
NHOGHUGH��$DQ�GH�DQGHUH�NDQW�LV�KHW�MDDU������JRHG�EHJRQQHQ��ZDDUELM�LQ�GH�HHUVWH�WZHH�ZHNHQ�GH�
SULM]HQ�YDQ�HGHOPHWDOHQ�WXVVHQ�GH�����HQ������SURFHQWHQ�VWHJHQ�]RDOV�LQ�GH�YROJHQGH����GDJ�JUD¿H�
NHQ�LV�WH�]LHQ�

Goud
'H�JRXGSULMV�LV�YDQDI���MDQXDUL�YDQ�GLW�MDDU�WRW�HQ�PHW�YULMGDJ����MDQXDUL�JHVWHJHQ�YDQ�86'�������
QDDU�86'����������SHU�WUR\RXQFH��RIWHZHO�HHQ�VWLMJLQJ�YDQ�RQJHYHHU�����SURFHQW�



���

Zilver
9DQDI���MDQXDUL�YDQ�GLW�MDDU�WRW�HQ�PHW�YULMGDJ����MDQXDUL�LV�GH�]LOYHUSULMV�JHVWHJHQ�YDQ�86'�������
QDDU�86'�������SHU�WUR\RXQFH��RIWHZHO�HHQ�VWLMJLQJ�YDQ�RQJHYHHU������SURFHQW�



���

Platina
'H�SULMV�YDQ�SODWLQD�LV�YDQDI���MDQXDUL�YDQ�GLW�MDDU�WRW�HQ�PHW�YULMGDJ����MDQXDUL�JHVWHJHQ�YDQ�86'�
�����QDDU�86'������SHU�WUR\RXQFH�RIWHZHO�HHQ�VWLMJLQJ�YDQ�RQJHYHHU���SURFHQW�

Palladium
'H�SULMV�YDQ�SDOODGLXP�LV�YDQDI���MDQXDUL�GLW�MDDU�WRW�HQ�PHW�YULMGDJ����MDQXDUL�JHVWHJHQ�YDQ�86'�����
QDDU�86'�����SHU�WUR\RXQFH��RIWHZHO�HHQ�VWLMJLQJ�YDQ�RQJHYHHU�����SURFHQW�



���

Analyse en commentaar PGM Capitals

Brazilië
'LW�MDDU�LV�QLHW�JRHG�EHJRQQHQ�YRRU�GH�%UD]LOLDDQVH�SUHVLGHQW�'LOPD�5RXVVHII�

���'H�%UD]LOLDDQVH�PXQWHHQKHLG�GH�UHDO�KHHIW�VLQGV�KDDU�DDQWUHGHQ�RS���MDQXDUL������WRW�HQ�PHW�YULM�
GDJ����MDQXDUL�GLW�MDDU�HHQ�GHUGH�YDQ�KDDU�ZDDUGH�YHUORUHQ�WHQ�RS]LFKWH�YDQ�GH�$PHULNDDQVH�GROODU��
=LH�YROJHQGH�JUD¿HN�

 

��'H�YHUNRRS�YDQ�SHUVRQHQDXWR¶V�LV�YRRU�KHW�HHUVW�VLQGV�WLHQ�MDDU�JHGDDOG�
��+HW�LQÀDWLHFLMIHU�YRRU�FRQVXPHQWHQ�LV�ELMQD����SURFHQW�
���'H�%UD]LOLDDQVH�%RYHVSD�,QGH[�LV�VLQGV�KDDU�DDQWUHGHQ�RS���MDQXDUL������PHW�PHHU�GDQ����SURFHQW�
JHNHOGHUG��]RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW�

'H�KXLGLJH�RQWZLNNHOLQJ�LQ�%UD]LOLs�RQGHU�SUHVLGHQW�'LOPD�5RXVVHII�EHZLMVW�QRJPDDOV�GDW�GXXU]DPH�
HFRQRPLVFKH�JURHL�HQ�GDDUXLW�YRRUWYORHLHQGH�ZHOYDDUW�HQ�ZHO]LMQ�KDQG�LQ�KDQG�JDDQ�PHW�KHW�QLYHDX�
YDQ�KHW�RQGHUZLMV��WUDQVSDUDQWLH�HQ�JRHG�EHVWXXU�YDQ�HHQ�YRON�HQ�GDW�SRSXOLVWLVFK�PDQDJHPHQW�RS�
GH�ODQJH�WHUPLMQ�DOWLMG�]DO�IDOHQ�

Edelmetalen
6LQGV� NRUW� LV� HU� ]RZHO� LQ�'XLWVODQG� DOV� LQ� KHW�9HUHQLJG�.RQLQNULMN� HHQ�RQGHU]RHN�QDDU� GH�PDQLHU�
ZDDURS�GH�JRXGSULMV�ZRUGW�YDVWJHVWHOG�

,Q�HHQ�WRHVSUDDN�LQ�)UDQNIXUW�]HL�(ONH�.RHQLJ��GH�YRRU]LWWHU�YDQ�GH�LQ�%RQQ�JHYHVWLJGH�'XLWVH�WRH�
]LFKWKRXGHU�%D)LQ�GDW�PDQLSXODWLH�YDQ�GH�JRXGSULMV�GRRU�HHQ�NDUWHO�YDQ�YLMI�JURWH�ZHUHOGEDQNHQ�HUJHU�
LV�GDW�GH�µ/LERU¶�PDQLSXODWLH�ZDDUYRRU�HHQ�JURWH�1HGHUODQGVH�%DQN�HHQ�]ZDUH�ERHWH�NUHHJ�RSJHOHJG�



���

,Q�GHFHPEHU�YURHJ�%D¿Q�QRJ�GRFXPHQWHQ�RS�ELM�HHQ�YDQ�GH�'XLWVODQGV�JURRWVWH�EDQNHQ��WHQ�EHKRHYH�
YDQ�KHW�RQGHU]RHN�QDDU�PRJHOLMNH�PDQLSXODWLH�YDQ�GH�JRXG�HQ�]LOYHU�¿[LQJV�

9ROJHQV�HHQ�SHUVEHULFKW�YDQ�KHW�SHUVEXUHDX�5HXWHUV�GDW�GRQGHUGDJ�YHUVFKHHQ��EOHHN�GDW�GH]H�JURWH�
'XLWVH�EDQN�GHHO�XLWPDDNW�YDQ�HHQ�JURHS�YDQ�YLMI�JURWH�LQWHUQDWLRQDOH�EDQNHQ�GLH�GDJHOLMNV�GH�UHIH�
UHQWLHSULMV�YRRU�JRXG�SUREHUHQ�WH�EHSDOHQ�PLGGHOV�PDQLSXODWLH�HQ�¿[LQJ�

'H�YHUNODULQJ�YDQ�(ONH�.RHQLJ�ODDW�JHHQ�WZLMIHOV�DFKWHU�RYHU�GH�ZHUNHOLMNH�RRU]DDN�YDQ�GH�GDOLQJ�YDQ�
JRXG��HQ�]LOYHUSULM]HQ�YRULJ�MDDU�RS�GH�HOHNWURQLVFKH�&RPH[�JURQGVWRIIHQEHXUV�YRULJ�MDDU��WHUZLMO�GH�
YUDDJ�QDDU�I\VLHN�JRXG�HQ�]LOYHU��YRRUDO�LQ�KHW�RRVWHQ��VWHUN�WRHQDP�

+HW�IHLW�GDW�GH�DDS�XLW�GH�PRXZ�LV�PHW�EHWUHNNLQJ�WRW�PRJHOLMNH�PDQLSXODWLH�YDQ�GH�JRXG��HQ�]LOYHU�
SULM]HQ��JHFRPELQHHUG�PHW�GH�PDVVDOH�JHOGSHUV�GRRU�FHQWUDOH�EDQNHQ��HQ�KHW�IHLW�GDW�GH�JRXGSULMV�
PRPHQWHHO�YHU�RQGHU�]LMQ�JHPLGGHOGH�SURGXFWLHNRVWHQ�OLJW��NDQ�JH]LHQ�ZRUGHQ�DOV�HHQ�VWHXQ�LQ�GH�
UXJ�YRRU�KHW�JHOH�PHWDDO�HQ�DQGHUH�HGHOPHWDOHQ�YRRU������HQ�YHUGHU�LQ�GH�WRHNRPVW�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW��2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ��GDW�
SULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ��9RRUWV�NDQ�GH�SULMV�YDQ�HGHOPHWDOHQ�]HHU�ZLVVHOYDOOLJ�]LMQ��
ZDDUELM�HU�SORWVHOLQJ�VFKHUSH�FRUUHFWLHV�NXQQHQ�RSWUHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�



���

Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�ZRUGHQ�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOGHFRQR�
PLHsQ�LQ�GH�ZHHN�YDQ����MDQXDUL�EHOLFKW�

��'LQVGDJ�UDSSRUWHHUGH�8QLOHYHU�JRHGH�EHGULMIVUHVXOWDWHQ�YRRU������
��9HQH]XHOD�GHYDOXHHUGH�GH�µ%ROLYDU¶�PHW����SURFHQW�
��$DQGHHONRHUVHQ�NHOGHUGHQ�YULMGDJ�ZHUHOGZLMG��WHUZLMO�GH�JRXGSULMV�VWHHJ�

Bedrijfsresultaten Unilever
Hoogtepunten jaarverslag 2013

��'H�RP]HW�JURHLGH�PHW�����SURFHQW��ZDDUELM�GH�DI]HW�PHW�����SURFHQW�WRHQDP��WHUZLMO�HU�VSUDNH�ZDV�
YDQ�HHQ�JHPLGGHOGH�VWLMJLQJ�YDQ�GH�YHUNRRSSULMV�YDQ�����SURFHQW�
�� %LM� GH� JHRJUD¿VFKH� VSUHLGLQJ� OLHW� GH� RQGHUOLJJHQGH� RP]HWJURHL� LQ� (XURSD� QRJ� HHQ� NULPS�
YDQ� ���� SURFHQW� ]LHQ� LQ� KHW� YLHUGH� NZDUWDDO�� YRRUDO� YDQZHJH� GH� SULMVGUXN�� $DQ� GH� DQGH�
UH� NDQW� ERHNWH� GH� RP]HW� LQ� 1RRUG�� HQ� =XLG�$PHULND� HHQ� SOXV� YDQ� ���� SURFHQW� HQ� LQ� RS�
NRPHQGH� PDUNWHQ� �H[FOXVLHI� /DWLMQV�$PHULND�� ]HWWH� 8QLOHYHU� ���� SURFHQW� PHHU� RP� 
��'H�RSHUDWLRQHOH�ZLQVW�RYHU������ZDV�����PLOMDUG�HXUR��HHQ�VWLMJLQJ�YDQ���SURFHQW�WHQ�RS]LFKWH�YDQ�
������'H�QHWWRZLQVW�EHGURHJ�����PLOMDUG�HXUR��HHQ�VWLMJLQJ�YDQ���SURFHQW�LQ�YHUJHOLMNLQJ�PHW������
��+HW�PDQDJHPHQW�YDQ�8QLOHYHU�NRQGLJGH�HHQ�GLYLGHQG�YRRU�KHW�YLHUGH�NZDUWDDO�YDQ������DDQ��YDQ�
¼��������SHU�JHZRRQ�8QLOHYHU�1�9�DDQGHHO��GDW�XLWEHWDDOG�ZRUGW�RS����PDDUW�
*HEDVHHUG�KLHURS�HQ�GH�VORWNRHUV�YDQ�KHW�8QLOHYHU�DDQGHHO�RS�YULMGDJ�LQ�$PVWHUGDP�YDQ�¼�������SHU�
DDQGHHO��LV�KHW�UHQGHPHQW�YDQ�KHW�8QLOHYHU�GLYLGHQG�SHU�DDQGHHO�JHOLMN�DDQ������SURFHQW�

+LHURQGHU�WUHIW�X�HQNHOH�PHUNHQ�YDQ�8QLOHYHU�
$[H��%HFHO��)ORUD��%HQ�	�-HUU\¶V��%HUWROOL��%OXH�%DQG��5DPD��%U\OFUHHP��&LI��&OHDU��&RPIRUW��'RPHVWRV��
'RYH�HQ�)LVVDQ��+HDUWEUDQG�
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3UR¿HO�8QLOHYHU
+HW�8QLOHYHU�FRQFHUQ�LV�LQ������RQWVWDDQ�XLW�KHW�VDPHQJDDQ�YDQ�KHW�(QJHOVH�EHGULMI�/HYHU�%URWKHUV�
/LPLWHG�HQ�KHW�1HGHUODQGVH�EHGULMI�0DUJDULQH�8QLH��'H�RUJDQLVDWLH�ZRUGW�JHOHLG�GRRU�WZHH�PRHGHU�
PDDWVFKDSSLMHQ��8QLOHYHU�19�WH�5RWWHUGDP�HQ�8QLOHYHU�3/&�WH�/RQGHQ�

Venezuela devalueert de ‘Bolivar’

:RHQVGDJ����MDQXDUL�NRQGLJGH�5DIDHO�5DPLUH]�GH�PLQLVWHU�YDQ�2OLH�YDQ�9HQH]XHOD�HHQ�QLHXZH�GHYD�
OXDWLH�YDQ�GH�EROLYDU�DDQ�

:DV�GH�RI¿FLsOH�ZLVVHONRHUV�YRRUKHHQ�QRJ�����EROLYDU�SHU�GROODU��YROJHQG�ZHHN�LV�GDW������EROLYDU��'H�
GHYDOXDWLH�UDDNW�HHQ�NOHLQH�JURHS�PHQVHQ��RPGDW�GH�RYHUKHLG�GH�ZLVVHONRHUV�PDDU�YRRU�HHQ�EHSHUNW�
DDQWDO�SURGXFWHQ�EHVFKLNEDDU�VWHOW��

9RHGVHO�HQ�PHGLFLMQHQ�ZRUGHQ�QRJ�VWHHGV�JHwPSRUWHHUG�WHJHQ�HHQ�ZLVVHONRHUV�YDQ�����EROLYDU�SHU�
GROODU��PDDU�YRRU�WRHULVWHQ��GH�ROLHVHFWRU�HQ�GH�JRXGWUDQVDFWLHV�YDQ�GH�FHQWUDOH�EDQN�ZRUGW�GH�ZLV�
VHONRHUV�YROJHQG�ZHHN�YHUKRRJG�QDDU������EROLYDU��9RULJ�MDDU�ZHUG�GH�EROLYDU�����QDDU�����EROLYDU�SHU�
GROODU�JHGHYDOXHHUG�

,Q�GH�YROJHQGH�JUD¿HN�LV�GH�NRHUVRQWZLNNHOLQJ�YDQ�GH�EROLYDU�WH�]LHQ�YDQDI���MDQXDUL������W�P����
GHFHPEHU������

'H�DDQJHNRQGLJGH�GHYDOXDWLH��LV�HHQ�GDOLQJ�YDQ�����WHQ�RS]LFKWH�YDQ�GH�YRULJH�NRHUV�YDQ�����ER�
OLYDU�YRRU�ppQ�86�'ROODU��9ROJHQV�PLQLVWHU�5DPLUH]�LV�GH]H�GHYDOXDWLH�EHGRHOG�RP�GH�]ZDUWH�KDQGHO�
LQ�$PHULNDDQVH�GROODUV�WHJHQ�WH�JDDQ��'LW�]DO�RRN�PLOMDUGHQ�GROODUV�DDQ�EHVSDULQJHQ�RSEUHQJHQ��GLH�
JHEUXLNW�NXQQHQ�ZRUGHQ�YRRU�KHW�DDQNRSHQ�YDQ�EDVLVEHKRHIWHQ�HQ�PHGLFLMQHQ�



���

9HUGHU�LV�KHW�QRHPHQVZDDUGLJ�GDW�GH�LQÀDWLH�LQ�9HQH]XHOD�YHU�ERYHQ�GH����SURFHQW�SHU�MDDU�OLJW�

Wereldwijd kelderden de aandelenkoersen terwijl de goudprijs steeg

2S�YULMGDJ����MDQXDUL�JLQJHQ�$PHULNDDQVH�DDQGHOHQ�]ZDDU�RQGHUXLW��ZDDUELM�GH�'RZ�-RQHV�,QGXVWULDO��
]LMQ�JURRWVWH�ZHNHOLMNVH�GDOLQJ�PHHPDDNWH�VLQGV�PHL�������'H�DDQGHOHQ�NHOGHUGHQ�ZHUHOGZLMG�DOV�
JHYROJ�YDQ�HHQ�YHUNRRSJROI�YDQ�GH�YDOXWD�YDQ�GH�RSNRPHQGH�PDUNWHQ��

'H�6WDQGDUG�	�3RRU�����,QGH[��63;��NHOGHUGH�PHW�������SXQWHQ�RIZHO������SURFHQW�RP�GH�ZHHN�WH�
VOXLWHQ�RS����������

'H�WRRQDDQJHYHQGH�'RZ�-RQHV�,QGH[�YHUORRU��������SXQWHQ��RIZHO������SURFHQW��RP�GH�ZHHN�WH�
VOXLWHQ�RS�����������SXQWHQ�



���

=RDOV�LQ�RQGHUVWDDQGH���GDJ�JUD¿HN�LV�WH�]LHQ��GDDOGH�GH�'RZ�-RQHV�,QGH[��YRULJH�ZHHN�HONH�GDJ�
ZDDUELM�KHW�DIVORRW�PHW�HHQ�ZHHNYHUOLHV�YDQ������SURFHQW�

*RXG�VWRQG�YULMGDJ����MDQXDUL�RS�KDDU���PDDQGV�KRRJWHSXQW��+HW�HGHOPHWDDO�VWHHJ�PHW�86'������
SHU�RXQFH�RP�GH�ZHHN�WH�VOXLWHQ�RS�86'����������SHU�WUR\RXQFH��]RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN�

Analyse en commentaar van PGM Capitals

Unilever
+HW�¿QDQFLHHO�YHUVODJ�YDQ�8QLOHYHU�YDQ�KHW�YLHUGH�NZDUWDDO�HQ�YROMDDU������ZDV�QLHW�YHUUDVVHQG��
RPGDW�ZH�VLQGV�DXJXVWXV�������HHQ�NRRSZDDUGHULQJ�KHEEHQ�RS�KHW�DDQGHHO�8QLOHYHU�HQ�GH]H�V\VWH�
PDWLVFK�NRSHQ�HQ�ELMNRSHQ�LQ�RQ]H�HLJHQ�SRUWIROLR�HQ�GLH�YDQ�RQ]H�NODQWHQ�

Venezuela
:LM�PHQHQ�GDW�KHW�EHVOXLW�YDQ�GH�9HQH]RODDQVH�UHJHULQJ�JH]LHQ�PRHW�ZRUGHQ�DOV�HHQ�FRVPHWLVFKH�
LQJUHHS�HQ�KLHUGRRU�JURWHQGHHOV�]LQORRV�]DO�]LMQ��GDDU�HU�QRJ�HHQ�YHUVFKLO�LV�YDQ�����WXVVHQ�GH�RI�
¿FLsOH�NRHUV��HQ�ZDW�PHQ�NULMJW�YRRU�HHQ�GROODU�RS�GH�]ZDUWH�PDUNW�



���

Aandelenkoersen kelderden, goudprijs ging omhoog

*HEDVHHUG�RS�IXQGDPHQWHOH�DQDO\VH�HQ�JHVFKLHGHQLV�YDQ�GH�NDSLWDDOPDUNWHQ��KHEEHQ�ZH�VLQGV�EHJLQ�
GHFHPEHU�YRULJ�MDDU��RQ]H�OH]HUV�HQ�NODQWHQ�JHwQIRUPHHUG�GDW�DOOH�PDUNWHQ�LQ�KHW�ZHVWHQ��YRRUDO�GLH�
LQ�$PHULND�H[WUHHP�RYHUJHZDDUGHHUG�]LMQ�HQ�GDW�HHQ�EHXUVNUDFK�RS�KDQGHQ�LV�

$DQ�GH�DQGHUH�NDQW�KHEEHQ�ZH�JHDGYLVHHUG�RP�JRXG�ELM�HONH�QHHUZDDUWVH�SULMVFRUUHFWLH�ELM�WH�NRSHQ��
GDDU�KHW�HGHOPHWDDO�GXLGHOLMN�RYHUYHUNRFKW�HQ�RQGHUJHZDDUGHHUG�LV�

Cruciale vragen die de beleggers zich afvragen zijn:

��+RH�GLHS�]DO�GH�NRPHQGH�QHHUZDDUWVH�FRUUHFWLH�YDQ�GH�EHXU]HQ�LQ�KHW�ZHVWHQ�]LMQ"
��+RHYHHO�RSZDDUWV�SRWHQWLHHO�KHHIW�GH�JRXGSULMV"

Onze visie
2Q]H�IXQGDPHQWHOH�DQDO\VH�JHFRPELQHHUG�PHW�KLVWRULH�YDQ�GH�NDSLWDDOPDUNWHQ�YHUWHOW�GDW�ZH�HHQ�
QHHUZDDUWVH�FRUUHFWLH�YDQ����SURFHQW�NXQQHQ�YHUZDFKWHQ�RS�GH�PDUNWHQ�LQ�GH�96�HQ�GDW�JRXG�HHQ�
RSZDDUWV�SRWHQWLHHO�KHHIW�YDQ�FLUFD����SURFHQW�YDQDI�KHW�KXLGLJH�SULMVQLYHDX��0HW�EHWUHNNLQJ�WRW�GH�
JRXGPLMQERXZEHGULMYHQ�]LMQ�ZH�QRJ�SRVLWLHYHU�JHVWHPG�

8LW�GH�YROJHQGH�JUD¿HN�EOLMNW�GDW�HU�VLQGV�EHJLQ�GLW�MDDU�ELM]RQGHU�YHHO�SRVLWLHYH�DFWLYLWHLW�LQ�GH�JRXG�
PLMQHQVHFWRU� LV��%RYHQGLHQ� ODDW�GH�56,�LQGLFDWRU�HHQ�SRVLWLHYH�GLYHUJHQWLH� ]LHQ��ZDW�ZLMVW�RS�HHQ�
QLHXZH�VWLMJHQGH�WUHQG�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�JHLQIRUPHHUG�

7RW�GH�YROJHQGH�ZHHN�
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Terugblik op het jaar 2013.

Wat staat ons te wachten in 2014?

,Q�GH]H�HLQGHMDDUVHGLWLH�EOLNNHQ�ZLM�VDPHQ�PHW�X� WHUXJ�RS������HQ�SUREHUHQ�ZH�YRRU]LFKWLJ�HHQ�
YRRUVSHOOLQJ�WH�GRHQ�ZDW�RQV�DOOHQ�LQ������WH�ZDFKWHQ�VWDDW�RS�KHW�JHELHG�YDQ�GH�ZHUHOGHFRQRPLHsQ�
HQ�NDSLWDDOPDUNWHQ�

+HW�OLMNW�SDV�JLVWHUHQ�GDW�ZH�KHW�MDDU������KHEEHQ�LQJHOXLG��PDDU�KHW�MDDU�LV�QX�HFKW�YRRUELM�HQ�ZH�
VWDDQ�QX�DDQ�KHW�EHJLQ�YDQ������

Rentestanden
+HW�MDDU������]DO�]RZHO�PRJHOLMNKHGHQ�DOV�JHYDUHQ�PHW�]LFK�PHHEUHQJHQ��ZDDUELM�VWLMJHQGH�UHQWH�
VWDQGHQ�RYHUDO�RS�DDUGH�HHQ�EHODQJULMNH�GULYHU�]XOOHQ�]LMQ�YRRU�GH�ZHUHOGHFRQRPLHsQ�HQ�NDSLWDDO�
PDUNWHQ�

6LQGV������KHHIW�KHW�ODJH�UHQWH�EHOHLG�YDQ�GH�ZHVWHUVH�FHQWUDOH�EDQNHQ���)('��(&%��%DQN�RI�(QJODQG�
HQ�%DQN�RI�-DSDQ��GH�XOWLHPH�]HHSEHO�JHFUHsHUG�RS�GH�REOLJDWLHPDUNW��,Q�GH�DIJHORSHQ�YLHU�MDDU�LV�
PHHU�GDQ�86'�����ELOMRHQ������PHW����QXOOHQ��JHwQYHVWHHUG�LQ�$PHULNDDQV�VFKDWNLVWSDSLHU��'LW�EHGUDJ�
LV�ELMQD�KHW�GXEEHOH�YDQ�KHW�WRWDDO�JHwQYHVWHHUG�EHGUDJ�LQ�µWHFKQRORJ\�VWRFNV¶�WLMGHQV�GH�WHFKQRORJLH�
HQ�1DVGDT�]HHSEHO�YDQ�GH�MDUHQ�����������

=RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN�LV�HU�VLQGV�PHL�GLW�MDDU�HHQ�PDVVDOH�XLWVWURRP�YDQ�NDSLWDDO�XLW�GH�
$PHULNDDQVH�REOLJDWLHPDUNW�

=RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN�VWHHJ�LQ������GH�UHQWH�RS�$PHULNDDQVH�VFKDWNLVWSDSLHU�YDQ�HHQ�
PLQLPXP�YDQ�������RS���PHL��QDDU�������RS�YULMGDJ����GHFHPEHU�MO���HHQ�VWLMJLQJ�YDQ�PDDU�OLHIVW�
�����SURFHQW�LQ�GH�ODDWVWH�DFKW�PDDQGHQ�YDQ�GLW�MDDU�

*H]LHQ�GH]H�RQWZLNNHOLQJ��]XOOHQ�GH�PHHVWH�YDQ�RQ]H�OH]HUV�]LFK�DIYUDJHQ�RI�GH�UHQWH�RS�KHW�$PHUL�
NDDQVH�VFKDWNLVWSDSLHU�QRJ�KRJHU�NDQ�VWLMJHQ�



���

=RDOV�XLW�RQGHUVWDDQGH����MDDU�JUD¿HN�YDQ�GH�UHQWH�RS�$PHULNDDQVH�VFKDWNLVWSDSLHU�LV�WH�]LHQ��ZDV�
GH�UHQWH�KLHURS��LQ�GH�SHULRGH� 
�����������ERYHQ�GH����SURFHQW��ZDDUELM�KHW�KRRJWHSXQW�YDQ������SURFHQW�RS����-DQXDUL������
ZHUG�EHUHLNW�

=RDOV�EHVSURNHQ�LQ�RQ]H�GLYHUVH�DUWLNHOHQ�RYHU�REOLJDWLHV��EHWHNHQW�HHQ�VWLMJHQGH�UHQWH�HHQ�GDOHQGH�
PDUNWZDDUGH�YRRU�GH�REOLJDWLH��'H�VWLMJHQGH�UHQWH�RS�$PHULNDDQVH�VFKDWNLVWSDSHU�YDQ�GH�ODDWVWH�DFKW�
PDDQGHQ�EHWHNHQW�GDW�GH]H�HHQ�ÀLQN�SDN�VODDJ�KHHIW�JHKDG�GLW�MDDU�

6WLMJHQGH�UHQWHV�]LMQ�GHVDVWUHXV�YRRU�GH�RQURHUHQG�JRHGHUHQPDUNW�HQ�]DO�NRVWHQYHUKRJHQG�ZHUNHQ�
YRRU�EHGULMYHQ�HQ�KLHUGRRU�RS� ODQJH�WHUPLMQ�RRN�YRRU�GH�DDQGHOHQPDUNWHQ��1HW�DOV� LQ�GH�SHULRGH�
����±������]XOOHQ�JRXG��]LOYHU�HQ�DQGHUH�HGHOPHWDOHQ�GH�HQLJH�YHLOLJH�SOHN�]LMQ�YRRU�VSDDUGHUV�HQ�
LQYHVWHHUGHUV�

Goud
Amerika tot over haar oren in de schuld
,QFOXVLHI�µRII�EDODQFH�LWHPV¶��]RDOV�RQGHU�DQGHU�SHQVLRHQHQ��LV�GH�WRWDOH�VFKXOG�YDQ�GH�$PHULNDDQVH�
RYHUKHLG�PHHU�GDQ�86'�����ELOMRHQ������PHW����QXOOHQ��RI�PHHU�GDQ����NHHU�KHW�WRWDOH�$PHULNDDQVH�
%UXWR�%LQQHQODQGV�3URGXFW��%%3��

(HQ�NOHLQ�NLQG�NXQ�MH�YHUWHOOHQ�GDW�GH]H�VFKXOGHQ�QX�LQPLGGHOV�]R�KRRJ�]LMQ�RSJHORSHQ�GDW�]H�QLHW�
PHHU�WHUXJ�WH�EHWDOHQ�]LMQ��+LHUGRRU�KHHIW�$PHULND�PDDU�WZHH�RSWLHV�RP�YDQ�GH]H�VFKXOGHQ�DI�WH�
NRPHQ�
��µ'HIDXOW¶�RIWHZHO�QLHW�QDNRPHQ�YDQ�GH�UHQWHEHWDOLQJ�HQ�RI�WHUXJEHWDOLQJ�YDQ�GH�KRRIGVRP
��6FKXOG�PLGGHOV�K\SHULQÀDWLH�WRWDDO�ZDDUGHORRV�PDNHQ�

0RJHOLMNH�FRQ¿VFDWLH�RI�QDWLRQDOLVDWLH�YDQ�YHUPRJHQ
'DDU�GH�OHLGHUV�YDQ�ODQGHQ�PHW�VFKXOGHQ�WRW�RYHU�KXQ�RUHQ�]LFK�HUYDQ�EHZXVW�]LMQ�GDW�]H�GH]H�RS�
JHERXZGH�VFKXOGHQ�QRRLW�WHUXJ�NXQQHQ�EHWDOHQ��]LMQ�]H�GH�ODDWVWH�MDUHQ�DOOHV�DDQ�KHW�GRHQ�RP�KXQ�
KDQG�WH�NXQQHQ�OHJJHQ�RS�GH�VSDDUFHQWHQ�HQ�YHUPRJHQV�YDQ�KXQ�EXUJHUV�
��5HJHULQJHQ�EHVSLHGHQ�KXQ�EXUJHUV�PHHU�GDQ�RRLW�WHYRUHQ�
��,Q�)UDQNULMN�KHEEHQ�]H�KHW�EH]LWWHQ�YDQ�JRXG�GRRU�EXUJHUV�YHUERGHQ
��,QGLD�KHHIW�HHQ�H[WUD����SURFHQW�EHODVWLQJ�RS�JRXGDDQNRSHQ�YDQ�KDDU�EXUJHUV
��'XLWVODQG�LV�GH�MDFKW�EHJRQQHQ�RS�JHOG�YDQ�KDDU�EXUJHUV�GDW�µJHYOXFKW¶�LV�ULFKWLQJ�=ZLWVHUODQG�
��'H�96�PDDNW�KHW�ELMQD�RQPRJHOLMN�YRRU�KDDU�EXUJHUV�RP�YLD�EXLWHQODQGVH�EDQNHQ�WH� LQYHVWHUHQ�
RI�EXLWHQODQGVH�UHNHQLQJHQ�WH�KHEEHQ�RI�RP�KXQ�YHUPRJHQ�WH�EHVFKHUPHQ�PLGGHOV�EXLWHQODQGVH�
YHKLNHOV�

De goudmarkt is minuscuul vergeleken met de Obligatiemarkt
'H�JRXGPDUNW�LV�NOHLQ��,Q�IHLWH�SDVW�DO�KHW�JRXG�GDW�WRW�QX�WRH�LV�JHGROYHQ�HQ�JHUDI¿QHHUG�LV�LQ�WZHH�
2O\PSLVFKH�]ZHPEDGHQ��'H�]LOYHU���SODWLQD��HQ�SDOODGLXPPDUNWHQ�]LMQ�QRJ�NOHLQHU��'LW�KRXGW�LQ�GDW�
HHQ�UHODWLHI�NOHLQH�KDQGHO�LQ�GH]H�HGHOPHWDOHQ�JURWH�SULMVÀXFWXDWLHV�NDQ�YHURRU]DNHQ��'LW�MDDU�KHE�
EHQ�ZH�NXQQHQ�HUYDUHQ�KRH�UHODWLHI�NOHLQH�VKRUWSRVLWLHV�GH�JRXG��HQ�]LOYHUSULMV�DDUGLJ�GHGHQ�GDOHQ��
$QGHUVRP�NDQ�KHW�XLWHUDDUG�RRN�KHW�JHYDO�]LMQ�DOV�LQYHVWHHUGHUV�KXQ�YHUWURXZHQ�YHUOLH]HQ�LQ�GH�PR�
JHOLMNKHLG�YDQ�RYHUKHGHQ�PHW�EHWUHNNLQJ�WRW�WHUXJEHWDOLQJ�YDQ�GH�KRRIGVRP�RI�UHQWH�YDQ�EHVWDDQGH�
REOLJDWLHV�
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Overeenkomsten tussen 1976 en 2013
'DOLQJ�LQ�SULMV�YDQ�DDQGHOHQ�JRXGPLMQERXZEHGULMYHQ
=RDOV�XLW�RQGHUVWDDQGH�JUD¿HN�EOLMNW��GDDOGH�LQ�GH�SHULRGH�����������GH�µ%DUURQ¶V�*ROG�0LQLQJ�LQGH[¶�
PHW�����

$QDORRJ�KLHUPHH�LV� LQ�RQGHUVWDDQGH�JUD¿HN�WH�]LHQ�KRH�LQ�GH�SHULRGH������������ µ+8,�*ROG�%XJV�
,QGH[¶�PHW�����GDDOGH�
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Daling van de goudprijs
9DQ�����������GDDOGH�GH�JRXGSULMV�PHW������9DQ�VHSWHPEHU������WRW�HQ�PHW�KHGHQ��GDDOGH�GH�
JRXGSULMV�PHW������$OV�HQLJH�UHGHQ�YRRU�GLW�YHUVFKLO�NXQQHQ�ZH�RSQRHPHQ�GDW�GH�JRXGSULMV�LQ�GH�
SHULRGH�YDQ�����������H[SORGHHUGH�PHW������HQ�GDW�LQ�GH����MDULJH�EXOOPDUNHW�YDQ�����������GH�
JRXGSULMV�PHW�����SURFHQW�VWHHJ�LQ�GH]H�SHULRGH�

+HW� LV� YHUPHOGHQVZDDUGLJ� GDW� QD� GH� FRUUHFWLH� YDQ� ����������� GH� JRXGSULMV� YDQ�86'�������� SHU�
RXQFH��RS����GHFHPEHU�������QDDU�86'��������SHU�RXQFH�VWHHJ�RS����MDQXDUL�������HHQ�VWLMJLQJ�YDQ�
����SURFHQW�LQ�GH�GULH�YROJHQGH�MDUHQ�

De langetermijn goud cyclus
'H�KLHURQGHU�VWDDQGH�F\FOXV�JUD¿HN�YRRU�JRXG��JHFRPSLOHHUG�PHW�GDWD�YDQDI�������EHYHVWLJW�GDW�ZH�
LQ�GH�SHULRGH�YDQ�DXJXVWXV������WRW�MDQXDUL������LQ�GH�ODDWVWH�FRUUHFWLHIDVH�YDQ�GH�KXLGLJH�JRXGF\�
FOXV�]LMQ��2QGHUVWDDQGH�JUD¿HN�ODDW�RRN�]LHQ�GDW�GH�JRXGSULMV�KLHUQD�]DO�EOLMYHQ�VWLMJHQ�WRW�������'LW�
LV�KHOHPDDO�LQ�OLMQ�PHW�GH�RQWZLNNHOLQJ�YDQ�GH�JRXGSULMV�LQ�GH�SHULRGH�����������

De Voedselcrisis
$OV�JHYROJ�YDQ�KRJHUH�SURGXFWLHNRVWHQ��JURWHUH�YUDDJ�QDDU�YRHGVHO�HQ�HQHUJLH��HQ�NOLPDDWYHUDQGH�
ULQJ��]XOOHQ�WHNRUWHQ�RS�GH�ZHUHOGZLMGH�YRHGVHOYRRU]LHQLQJ�HQ�YRODWLOLWHLW� LQ�GH�SULM]HQ�KLHUYDQ�]LFK�
]HHU�ZDDUVFKLMQOLMN�LQWHQVLYHUHQ�LQ������

'H�NRPHQGH�ZHUHOGZLMGH�YRHGVHOFULVLV�HQ�GH�GDDURSYROJHQGH�SULMVLQÀDWLH�KHHIW�KHW�SRWHQWLHHO�YDQ�KHW�
XLWORNNHQ�YDQ�UHOOHQ�HQ�RRUORJHQ��ZHONH�QRJ�PHHU�HHQ�RSZDDUWVH�GUXN�]XOOHQ�KHEEHQ�RS�GH�SULMV�YDQ�
JRXG�DOV�HQLJH�YHLOLJH�EHOHJJLQJ�LQ�WLMGHQ�YDQ�RQ]HNHUKHGHQ�

Commentaar en analyse  PGM Capitals
=RDOV�XLW�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��ZDV�SDOODGLXP�KHW�HQLJH�HGHOPHWDDO�GDW�LQ������QLHW�GRRU�
HHQ�FRUUHFWLH�LV�JHJDDQ�HQ�KHW�MDDU�]HOIV�DIVOXLW�PHW�HHQ�NOHLQH�ZLQVW�
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9DQZHJH�KHW�IHLW�GDW�SDOODGLXP�QDDVW�KHW�JHEUXLN�DOV�VLHUDDG�HQ�YHKLNHO�DOV�YHUPRJHQVEHVFKHUPLQJ��
RRN�LQGXVWULHHO�ZRUGW�JHEUXLNW�LQ�RQGHU�DQGHUHQ�GH�DXWR�LQGXVWULH��IXHO�FHOOV�HQ�WDQGKHHONXQGH��YHU�
ZDFKWHQ�ZH�HHQ�YHUGHUH�SULMVVWLMJLQJ�YDQ�SDOODGLXP�LQ������

+HW�LV�RRN�YHUPHOGHQVZDDUGLJ�GDW�)UHHSRUW�0F0RUDQ�KHW�HQLJH�EHXUVJHQRWHHUGH�JRXGPLMQERXZEH�
GULMI�LV�GDW�]LMQ�DDQGHHO�LQ������KHHIW�]LHQ�VWLMJHQ�

0HW�HHQ�NRHUVZLQVW�YHUKRXGLQJ�YDQ�����HHQ�GLYLGHQG�UHQGHPHQW�YDQ�������HQ�HHQ�VWHUNH�NDVSRVLWLH��
YHUZDFKWHQ�ZH�HHQ�YHUGHUH�VWLMJLQJ�YDQ�KHW�DDQGHHO�)UHHSRUW�0F0RUDQ�LQ������

Obligaties
0HW�EHWUHNNLQJ�WRW�REOLJDWLHV�]LMQ�ZH�PLQGHU�SRVLWLHI�HQ�KHW�IHLW�GDW�VLQGV�GH�DDQNRQGLJLQJ�YDQ�KHW�
REOLJDWLH�DDQNRRSSURJUDPPD�GRRU�GH�$PHULNDDQVH�&HQWUDOH�%DQN��GH�UHQWH�RS�KHW����MDDU�$PHUL�
NDDQVH�VFKDWNLVWSDSLHU�LV�JHVWHJHQ�WRW�ERYHQ�KHW�SV\FKRORJLVFK�EHODQJULMNH���SURFHQW��KHW�KRRJVWH�
VLQGV���MXOL�������EDDUW�RQV�JURWH�]RUJHQ�

/DWHQ�ZH�KRSHQ�GDW�LQ�������REOLJDWLHV�QLHW�GH�GRGHOLMNH�F\DQLGHSLO�]XOOHQ�ZRUGHQ�YRRU�LQYHVWHHUGHUV�

De Goudprijs
8LW�RQGHUVWDDQGH�JUD¿HN�YRRU�JRXG��NXQQHQ�ZH�RSPDNHQ�GDW�HU�QLHWV�YHUDQGHUG�LV�LQ�GH�RSJDDQGH�
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WUHQG�YDQ�GH�JRXGSULMV�GLH�LQ������EHJRQQHQ�LV��HQ�GDW�GH�FRUUHFWLH�YDQ������HHQ�QRUPDOH�FRUUHFWLH�
LV�HQ�GDW�HU�PHHUGHUH�ZDUHQ�GH�ODDWVWH����MDDU�

Voedselcrisis
:H�JHORYHQ�GDW�GH�ZHUHOG�DDQ�GH�YRRUDYRQG�VWDDW�YDQ�ppQ�YDQ�GH�JURRWVWH�YRHGVHOFULVLVVHQ�RRLW�
JHNHQG�RS�RQV�SODQHHW��ZDDUELM�YRHGVHOSULM]HQ�GRRU�KHW�SODIRQG�]XOOHQ�VFKLHWHQ�

'HUKDOYH�DGYLVHUHQ�ZH�RQ]H�OH]HUV�RP�WXVVHQ������SURFHQW�YDQ�KXQ�YHUPRJHQ�WH�LQYHVWHUHQ�LQ�DDQ�
GHOHQ�YDQ�µV�ZHUHOGV�JURRWVWH�YRHGVHOSURGXFHQWHQ�HQ�EHGULMYHQ�GLH�DFWLHI�]LMQ�LQ�GH�KHOH�YRHGVHONHWHQ�

'H�LQ�GLW�DUWLNHO�JHGDQH�YRRUVSHOOLQJHQ�YRRU�������]LMQ�JHEDVHHUG�RS�HHQ�H[WUDSRODWLH�YDQ�GH�KXLGLJH�
WUHQG�LQ�GH�ZHUHOG��

,Q�YHUEDQG�KLHUPHH�ZLOOHQ�ZH�RQ]H�OH]HUV�HU�QDGUXNNHOLMN�RS�ZLM]HQ�GDW�PHQVHOLMNH�HPRWLHV��]RDOV�
KHE]XFKW�HQ�DQJVW��SROLWLHNH��VRFLDOH�HQ�FXOWXUHOH�RQWZLNNHOLQJHQ��RRUORJHQ�HQ�QDWXXUUDPSHQ��PDDU�
RRN�XLWYLQGLQJHQ�HQ�QLHXZH�WHFKQRORJLHsQ��YHUDQGHULQJHQ�LQ�GH]H�WUHQGV�NXQQHQ�EUHQJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�HQ�ZHQVHQ�X�HHQ�YRRUVSRHGLJ�HQ�JH]RQG������
WRH�

7RW�GH�YROJHQGH�NHHU�
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Januari 2014: wereldwijd kelderende aandelenkoersen, 
stijgende rentestanden en goudprijzen

+RRJWHSXQWHQ�NDSLWDDOPDUNWHQ�HQ�ZHUHOGHFRQRPLHsQ

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�YROJHQGH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�
GH�ZHUHOGHFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ����MDQXDUL�KHEEHQ�SODDWVJHYRQGHQ�

��6WLMJHQGH�UHQWHVWDQGHQ�LQ�RSNRPHQGH�PDUNWHQ�RP�GH�RSUXNNHQGH�LQÀDWLH�WH�EHVWULMGHQ�
��6WLMJHQGH�JRXGSULM]HQ�

Stijgende rentestanden in opkomende markten
=RDOV�EHVSURNHQ�LQ�RQV�DUWLNHO�LQ�7LPHV�RI�6XULQDPH�YDQ����MDQXDUL��KHHIW�GH�%UD]LOLDDQVH�&HQWUDOH�
%DQN�RS�ZRHQVGDJ����MDQXDUL�GH�UHQWH�LQ�KHW�ODQG�YHUKRRJG�WRW������SURFHQW�

,Q�GH�ZHHN�YDQ����MDQXDUL��YHUUDVWHQ�GH�FHQWUDOH�EDQNHQ�YDQ�7XUNLMH��,QGLD�HQ�=XLG�$IULND�GH�PDUNWHQ�
PHW�UHQWHYHUKRJLQJHQ�PHW�DOV�GRHO�RP�UHVSHFWLHYHOLMNH�ZLVVHONRHUVHQ�WH�VWDELOLVHUHQ�HQ�RP�GH�RSUXN�
NHQGH�LQÀDWLH�WH�VPRUHQ�

Turkije
'H�FHQWUDOH�EDQN�YDQ�7XUNLMH�KHHIW�GH�UHQWH�GLQVGDJDYRQG����MDQXDUL�WLMGHQV�HHQ�FULVLVEHUDDG�IRUV�
YHUKRRJG��'H�EDQN�KRRSW�]R�GH�DDQKRXGHQGH�GDOLQJ�YDQ�GH�7XUNVH�PXQW�WH�VWRSSHQ�HQ�GH�LQÀDWLH�
LQ�WRRP�WH�KRXGHQ�

,Q�GH�YROJHQGH�JUD¿HN�LV�GH�NRHUVRQWZLNNHOLQJ�YDQ�GH�7XUNVH�PXQWHHQKHLG��GH�OLUD��WHQ�RS]LFKWH�YDQ�
GH�$PHULNDDQVH�GROODU�WH�]LHQ��JHGXUHQGH�GH�ODDWVWH����PDDQGHQ�

'H�EDVLVUHQWH����GDDJV��VWHHJ�PHW�����EDVLVSXQWHQ�WRW������WHUZLMO�GH�µRYHUQLJKW�OHQGLQJ�UDWH¶�ZHUG�
ELMJHVWHOG�YDQ�������QDDU������'DW�EHVOXLW�ZHUG�JHQRPHQ�RS�HHQ�VSHFLDDO�LQJHODVWH�QRRGYHUJDGH�
ULQJ�

7XUNLMH�ZHUG�GH�DIJHORSHQ�PDDQGHQ�JHFRQIURQWHHUG�PHW�HHQ�NDSLWDDOYOXFKW�GRRU�GH�KRRJ�RSJHORSHQ�
SROLWLHNH�VSDQQLQJHQ�LQ�KHW�ODQG�HQ�GH�WRHQHPHQGH�RQ]HNHUKHLG�RYHU�GH�¿QDQFLsOH�HQ�HFRQRPLVFKH�
NUDFKW�YDQ�YHHO�RSNRPHQGH�HFRQRPLHsQ�

India
'H�FHQWUDOH�EDQN�YDQ�,QGLD�KHHIW�GLQVGDJ�RQYHUZDFKW�GH�UHQWH�YHUKRRJG��+HW�EHODQJULMNVWH�UHQWHWD�
ULHI�JLQJ�YDQ������SURFHQW�QDDU���SURFHQW�
'H]H�PDDWUHJHO�LV�EHGRHOG�RP�GH�NRHUV�YDQ�GH�,QGLDVH�URHSLH�WH�VWDELOLVHUHQ�HQ�GH�RSORSHQGH�LQÀDWLH�
LQ�GDW�ODQG�GH�NRS�LQ�WH�GUXNNHQ�

,Q�HHQ�YHUNODULQJ�YDQ�GLQVGDJ����MDQXDUL�]HL�GH�FHQWUDOH�EDQN�HHQ�LQÀDWLH�YDQ�ERYHQ�GH���SURFHQW�LQ�
KHW�HHUVWH�NZDUWDDO�YDQ������WH�YRRU]LHQ�9RRU�KHW�HHUVWH�NZDUWDDO�YDQ�������KHHIW�GH�FHQWUDOH�HHQ�
WDUJHW�RP�GH�LQÀDWLH�WH�ODWHQ�XLWNRPHQ�LQ�HHQ�EDQGEUHHGWH�YDQ�����SURFHQW�WRW�����SURFHQW�
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,Q�GH�YROJHQGH�JUD¿HN�LV�GH�NRHUVRQWZLNNHOLQJ�YDQ�GH�,QGLDVH�PXQWHHQKHLG��GH�µURHSLH¶�WHQ�RS]LFKWH�
YDQ�GH�$PHULNDDQVH�GROODU�WH�]LHQ�JHGXUHQGH�GH�ODDWVWH����PDDQGHQ�

Stijgende goudprijzen
'H�3KLODGHOSKLD�*ROG�HQ�6LOYHU�,QGH[��VORRW�GH�PDDQG�MDQXDUL������PHW�HHQ�VWLMJLQJ�YDQ�����SURFHQW�
DI��WHUZLMO�I\VLHN�JRXG�HHQ�PHHU�EHVFKHLGHQ�ZLQVW�YDQ������SURFHQW�DIJHORSHQ�PDDQG�ERHNWH�

,Q�GH�YROJHQGH�JUD¿HN�JHHIW�GH�JRXGSULMVRQWZLNNHOLQJ�HQ�GH�NRHUV�YDQ�GH�0DUNHW�9HFWRU�µ*ROGPLQHUV�
(7)¶�LQ�GH�PDDQG�MDQXDUL������ZHHU�
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Analyse en commentaar PGM Capitals

Dalende Beurzen
1D�GH�ORJLVFKH�HQ�YHUZDFKWH�FRUUHFWLH�LQ�DDQGHOHQ�LQ�GH�PDDQG�MDQXDUL�������LV�GH�YUDDJ�ZDW�ZH�QX�
YHUGHU�PRJHQ�YHUZDFKWHQ��

'H�ZDDUGHULQJHQ�LQ�GH�ZHUHOG�ORSHQ�VWHUN�XLWHHQ�HQ�ELHGHQ�ZHLQLJ�KRXYDVW��7HFKQLVFK�]LWWHQ�GH�RQW�
ZLNNHOGH�DDQGHOHQPDUNWHQ�QRJ�DOWLMG�LQ�HHQ�VWLMJHQGH�WUHQG�

'DW�HU�HHQ�FRUUHFWLH�LQ�DDQGHOHQ�]RX�NRPHQ�ZDV�ORJLVFK��+HW�ZDV�DOOHHQ�HYHQ�ZDFKWHQ�RS�HHQ�DDQ�
OHLGLQJ�RP�ZLQVW�WH�QHPHQ��'H�EHXU]HQ��DOWKDQV�GLH�YDQ�GH�RQWZLNNHOGH� ODQGHQ��KDGGHQ� LQ������
QDPHOLMN�XLWVWHNHQG�JHSUHVWHHUG�HQ�GDQ�NRPW�HHQ�PRPHQW�GDW�HU�ZLQVWQHPLQJHQ�JDDQ�SODDWVYLQGHQ��

Stijgende rentestanden:
=RDOV�EHVFKUHYHQ�LQ�RQ]H�HLQGHMDDUV��HQ�QLHXZMDDUVHGLWLH�LQ�7LPHV��KHEEHQ�ZH�YRRU������HHQ�ZH�
UHOGZLMGH�VWLMJLQJ�YDQ�GH�UHQWHVWDQGHQ�YRRUVSHOG�
'H�IRUVH�YHUKRJLQJ�YDQ�GH�UHQWHVWDQGHQ�LQ�MDQXDUL�YDQ�GLW�MDDU�GRRU�,QGLD��%UD]LOLs�HQ�7XUNLMH�PRHW�
JH]LHQ�ZRUGHQ�DOV�KHW�EHJLQ�YDQ�HHQ�ZHUHOGZLMGH�UHQWHVWLMJLQJ�F\FOXV�

:LM�YHUZDFKWHQ�GDW�GH�NDSLWDDOPDUNWHQ��GH�FHQWUDOH�EDQNHQ�LQ�KHW�ZHVWHQ�]XOOHQ�GZLQJHQ�RP�KXQ�
UHQWHVWDQGHQ�DDQ�WH�SDVVHQ�DDQ�GH�YHUKRRJGH�PDUNWUHQWH�RS�REOLJDWLHV�HQ�VWLMJHQGH�LQÀDWLHFLMIHUV��
HHQ�VFHQDULR�GDW�RRN�LQ������KHHIW�SODDWVJHYRQGHQ�

*HEDVHHUG�RS�GH�RQWZLNNHOLQJHQ�YDQ�YRULJH�PDDQG��]XOOHQ�GH�PHHVWH�EHOHJJHUV�GH�GULH�YROJHQGH�
GULH�YUDJHQ�VWHOOHQ�

�� +RH� GLHS� ]DO� GH� NRPHQGH� QHHUZDDUWVH� FRUUHFWLH� YDQ� GH� EHXU]HQ� ]LMQ� �LQ� KHW� ZHVWHQ�" 
��� +RHYHHO�RSZDDUWV�SRWHQWLHHO�KHHIW�GH�JRXGSULMV"
��� +RH�KRRJ�NXQQHQ�GH�UHQWHVWDQGHQ�LQ�GH�ZHUHOG�YDQ�YDQGDDJ�ZRUGHQ"

Onze visie
)XQGDPHQWHOH�DQDO\VH�JHFRPELQHHUG�PHW�GH�KLVWRULH�YDQ�GH�NDSLWDDOPDUNWHQ�YHUWHOW�RQV��GDW�ZH�LQ�
�����HHQ�QHHUZDDUWVH�FRUUHFWLH�YDQ����SURFHQW�NXQQHQ�YHUZDFKWHQ�YDQ�GH�$PHULNDDQVH�EHXU]HQ��
ZDDUELM�GH�FRUUHFWLH�RS�GLH�YDQ�GH�-DSDQVH�JURWHU�NDQ�]LMQ��9RRU�GH�(XURSHVH�EHXU]HQ�]DO�GH�FRUUHFWLH�
ELM�JHOLMNEOLMYHQGH�RPVWDQGLJKHGHQ�JHPDWLJGHU�]LMQ��9RRU�GH�RSNRPHQGH�PDUNWHQ�]DO�GH�FRUUHFWLH�
DIKDQNHOLMN�]LMQ�YDQ�KXQ�UHVSHFWLHYHOLMNH�ZLVVHONRHUVHQ��UHQWHVWDQGHQ�HQ�SROLWLHNH�RQWZLNNHOLQJHQ�

+HW�RSZDDUWV�SRWHQWLHHO�YDQ�GH�JRXGSULMV�]DO�ELM�JHOLMNEOLMYHQGH�PDFUR�HFRQRPLVFKH�HQ�JHRSROLWLHNH�
RQWZLNNHOLQJHQ��RQJHYHHU����SURFHQW�]LMQ�YDQ�GH�VORWNRHUV�YDQ����GHFHPEHU������

0HW�EHWUHNNLQJ�WRW�]LOYHU�HQ�]LMQ�SURGXFHQWHQ�]LMQ�ZH�QRJ�RSWLPLVWLVFKHU��'H�JHVFKLHGHQLV�KHHIW�XLW�
JHZH]HQ�GDW�HU�LQ�FULVLVWLMGHQ�HQ�K\SHULQÀDWLH��KHW�JRXG�WRW�]LOYHUSULMV�UDWLR�]DO�GDOHQ�WRW�RQJHYHHU����
YDQ�GH�KXLGLJH�UDWLR�YDQ����
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'H�YROJHQGH�JUD¿HN�JHHIW�JRXG�]LOYHU�UDWLR�YDQDI������ZHHU�

0HW�EHWUHNNLQJ�WRW�GH�UHQWHVWDQGHQ�LV�KHW�QRJ�VLPSHOHU��'H�UHQWHVWDQG�LV�ppQ�YDQ�GH�PHHVW�EHODQJ�
ULMNVWH�PLGGHOHQ�GLH�FHQWUDOH�EDQNHQ�JHEUXLNHQ�RP�GH�LQÀDWLH�LQ�WRRP�WH�KRXGHQ��0RPHQWHHO�SUREH�
UHQ�EHOHLGVYRHUGHUV�RYHUDO�RS�DDUGH�RP�PLGGHOV�µZLQGRZ�GUHVVLQJ¶�KXQ�UHVSHFWLHYHOLMNH�LQÀDWLHFLMIHUV�
EHWHU��ODJHU��WH�ODWHQ�OLMNHQ�GDQ�]H�LQ�ZHUNHOLMNKHLG�]LMQ��

2S�KHW�PRPHQW�GDW�GH�EXUJHU�]LFK�EHZXVW�ZRUGW�YDQ�GH�ZHUNHOLMNH�LQÀDWLH�HQ�KLHUGRRU�KHW�YHUWURXZHQ�
YHUOLHVW�LQ�GH�RI¿FLsOH�RYHUKHLGVFLMIHUV�HQ�EHJLQW�WH�KDPVWHUHQ�GDQ�LV�KHW�KHN�YDQ�GH�GDP�

'LW�PRPHQW�OLJW�GLFKWHUELM�GDQ�YHOHQ�]LFK�NXQQHQ�YRRUVWHOOHQ�

7RW�VORW�ZLOOHQ�ZH�WHQ�EHKRHYH�YDQ�RQ]H�OH]HUV�QRJPDDOV�RQGHUVWDDQGH�]HHU�EHODQJULMNH�FLWDWHQ�GLH�
EHWUHNNLQJ�KHEEHQ�RS�GH�KXLGLJH�VLWXDWLH�RS�GH�ZHUHOG�NDSLWDDOPDUNWHQ�KHUKDOHQ�

³.DSLWDDOPDUNWHQ� NXQQHQ� ]LFK� ODQJHU� LUUDWLRQHHO� JHGUDJHQ�� GDQ� XZ� ]HQXZHQ� NXQQHQ� YHUGUDJHQ�́  

-RKQ�0D\QDUG�.H\QHV

“Wees hebzuchtig als anderen bang zijn, en bang als anderen hebzuchtig zijn”  
:DUUHQ�%XIIHWW

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVL�
FRWROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW�2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�
SULM]HQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ��GDW�GH�SULM]HQ�YDQ�HGHOPHWDOHQ�]HHU�ZLVVHOYDOOLJ�NXQQHQ�]LMQ�
HQ�GDW�VFKHUSH�FRUUHFWLHV�SORWVHOLQJ�NXQQHQ�RSWUHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�YROJHQGH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�
GH�ZHUHOGHFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ���IHEUXDUL�KHEEHQ�SODDWVJHYRQGHQ��'H]H�]LMQ�

��.UHGLHWEHRRUGHODDUV��³6WDQGDUG�	�3RRU¶V�HQ�0RRG\¶V��ZDDUGHUHQ�3XHUWR�5LFR�DI�WRW�MXQN�
��7HJHQYDOOHQGH�FLMIHUV�YRRU�LQGXVWULH�HQ�EDQHQ�LQ�$PHULND�YRRU�GH�PDDQG�MDQXDUL�

Afwaardering Puerto Rico
3XHUWR�5LFR�LV�IRUPHHO�HHQ�µXQLQFRUSRUDWHG�WHUULWRU\¶�YDQ�GH�9HUHQLJGH�6WDWHQ�

=RDOV�XLW�RQGHUVWDDQGH�JUD¿HN�EOLMNW��NURPS�GH�HFRQRPLH�YDQ�3XHUWR�5LFR�VLQGV������PHW�LQ�WRWDDO�
RQJHYHHU����SURFHQW�

'LW�DOV�JHYROJ�YDQ�YHUKRRJGH�ZHUNORRVKHLG�HQ�ODQJH�WHUPLMQ�SHQVLRHQYHUSOLFKWLQJHQ�GLH�HHQ�VWHHGV�
]ZDDUGHUH�GUXN�JHOHJG�KHEEHQ�RS�GH�3XHUWR�5LFDDQVH�RYHUKHLGV¿QDQFLsQ�
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*HEDVHHUG�KLHURS��KHEEHQ�GH�NUHGLHWEHRRUGHODDUV�6WDQGDUG�	�3RRU¶V��6	3��HQ�0RRG\¶V�RS�UHVSHF�
WLHYHOLMN��GLQVGDJ���HQ�YULMGDJ���IHEUXDUL�KHW�HLODQG�DIJHZDDUGHHUG�YDQ�%%%��QDDU�%%��ZDDUGRRU�]LMQ�
REOLJDWLH�QX�HHQ�µMXQNVWDWXV¶�KHHIW�

,QGLHQ�KHW�HLODQG�WHQ�JHYROJH�YDQ�]LMQ�KXLGLJH�MXQNVWDWXV�HQ�GH�GDDUXLW�YROJHQGH�UHQWHVWLMJLQJ�QLHW�
PHHU�LQ�VWDDW�]DO�]LMQ�WH�OHQHQ�RP�]R�JURHL�WH�EHYRUGHUHQ��NDQ�KHW�LQ�HHQ�YLFLHX]H�FLUNHO�JHUDNHQ��
ZDDUELM�KHW�LQ�GH�RYHUKHLGVXLWJDYHQ�]DO�PRHWHQ�VQLMGHQ�RP�]RGRHQGH�]LMQ�HFRQRPLVFKH�JURHL�WH�NXQ�
QHQ�¿QDQFLHUHQ�

,Q�HHQ�YHUNODULQJ�]HLGHQ�]RZHO�6	3�DOV�0RRG\¶V��GDW�PRPHQWHHO�GH�3XHUWR�5LFDDQVH�VWDDWVVFKXOG�
86'����PLOMDUG�EHGUDDJW�HQ�GDW�GH�RYHUKHLG�YDQ�KHW�HLODQG�EHSHUNWH�PRJHOLMNKHGHQ�KHHIW�WRW�KHW�
DDQJDDQ�YDQ�QLHXZH�¿QDQFLHULQJVPRJHOLMNKHGHQ�YRRU�GH]H��ZDDUGRRU�]LMQ�NDQV�RS�GHIDXOW�DDQ]LHQOLMN�
LV�WRHJHQRPHQ�

,QGLHQ�KHW�HLODQG�WHQ�JHYROJH�YDQ�]LMQ�KXLGLJH�MXQNVWDWXV�HQ�GH�GDDUXLW�YROJHQGH�UHQWHVWLMJLQJ�QLHW�
PHHU�LQ�VWDDW�]DO�]LMQ�WH�OHQHQ�RP�]R�JURHL�WH�EHYRUGHUHQ��]DO�KHW�LQ�GH�RYHUKHLGVXLWJDYHQ�PRHWHQ�
JDDQ�VQLMGHQ�RP�]RGRHQGH�]LMQ�HFRQRPLVFKH�JURHL�WH�NXQQHQ�¿QDQFLHUHQ�

Tegenvallende cijfers voor industrie en banen in Amerika voor de maand januari

Tegenvallende industriële cijfers

0DUNWRQGHU]RHNHU�,60�PDDNWH�PDDQGDJ���IHEUXDUL�EHNHQG�GDW�GH�JURHL�YDQ�GH�$PHULNDDQVH�LQGX�
VWULH�LQ�MDQXDUL�LV�JHGDDOG�QDDU�KHW�]ZDNVWH�WHPSR�VLQGV�PHL�YRULJ�MDDU��'H�,60�LQNRRSPDQDJHUVLQGH[�
JLQJ�YDQ������LQ�GHFHPEHU������QDDU������LQ�MDQXDUL�GLW�MDDU�

)LQDQFLsOH�DQDOLVWHQ�HQ�HFRQRPHQ�YHUZDFKWHQ�GDW�GH�,60�,QGH[�YRRU�MDQXDUL�GLW�MDDU�RS����]RX�XLW�
NRPHQ�

9RRU�GH�GXLGHOLMNKHLG��PHW�EHWUHNNLQJ�WRW�GH�,60��HHQ�ZDDUGH�YDQ�PHHU�GDQ����GXLGW�RS�JURHL��HQ�
GDDURQGHU�RS�NULPS��'H�GHHOLQGH[�YRRU�QLHXZH�RUGHUV�OLHW�GH�VWHUNVWH�GDOLQJ�]LHQ�LQ����MDDU�

$OV�JHYROJ�KLHUYDQ�GDDOGHQ�GH�EHXU]HQ�LQ�$PHULND�RS�PDDQGDJ���IHEUXDUL�VWHUN��'H�'RZ�-RQHV�LQGH[�
HLQGLJGH�GH�GDJ�����SURFHQW�ODJHU�RS�����������SXQWHQ��ZDDUPHH�KHW�YHUOLHV�RYHU�GLW�MDDU�XLWNRPW�
RS�����SURFHQW��'H�6	3�GDDOGH�����SURFHQW�WRW���������SXQWHQ��HHQ�YHUOLHV�YDQ�����SURFHQW�VLQGV�
EHJLQ�GLW�MDDU�

Tegenvallende banengroei
9RULJH�PDDQG�ZHUGHQ���������EDQHQ�JHFUHsHUG�LQ�GH�$PHULNDDQVH�HFRQRPLH��PHW�XLW]RQGHULQJ�YDQ�
GH�DJUDULVFKH�VHFWRU��'DW�ZDUHQ�HU�DDQ]LHQOLMN�PLQGHU�GDQ�YHUZDFKW��(FRQRPHQ�YRRUVSHOGHQ�JHPLG�
GHOG���������QLHXZH�EDQHQ�YRRU�GH�PDDQG� MDQXDUL��'DW�PHOGGH�KHW�$PHULNDDQVH�PLQLVWHULH� YDQ�
$UEHLG�YULMGDJ�RS�EDVLV�YDQ�HHQ�HHUVWH�VFKDWWLQJ�
(FRQRPLVWHQ�KDGGHQ�RRN�JHKRRSW�GDW�GH�YRRUORSLJH�]ZDNNH�EDQHQJURHL�LQ�GHFHPEHU�YHHO�KRJHU�]RX�
ZRUGHQ�KHU]LHQ��ZDDUGRRU�GH�WHOHXUVWHOOLQJ�JURRW�EOHHN�QDGDW�GH]H�DOOHHQ�PDDU�PHW������EDQHQ�ZHUG�
KHU]LHQ�QDDU�HHQ�WRWDDO�YDQ��������QLHXZH�EDQHQ�LQ�GHFHPEHU�YRULJ�MDDU�
'H�YROJHQGH�JUD¿HN�WRRQW�GH�EDQHQJURHL�LQ�GH�96�RYHU�GH�ODDWVWH����PDDQGHQ�
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0HW� EHWUHNNLQJ� WRW� GH� SULYDWH� VHFWRU�� KLHULQ� VWHHJ� GH�ZHUNJHOHJHQKHLG�PHW� DPSHU� �������� LQ� GH�
PDDQG�MDQXDUL�������GDW�HHQ�GDOLQJ�LV�YDQ��������WHQ�RS]LFKWH�YDQ�GH�PDDQG�GHFHPEHU������HQ�GH�
ODDJVWH�VLQGV�DXJXVWXV�YRULJ�MDDU�

=LH�RQGHUVWDDQGH�JUD¿HNHQ�YRRU�PHHU�GHWDLOV�



���

Analyse en commentaar PGM Capitals

Afwaardering Puerto Rico
=RQGHU� WH�ZLOOHQ� LQPHQJHQ� LQ�GH� LQWHUQH�SROLWLHN�YDQ�3XHUWR�5LFR��KHHIW�GH�DIZDDUGHULQJ�YDQ�]LMQ�
REOLJDWLH�QDDU�GH�MXQNVWDWXV�RQV�HUJ�JHUDDNW�

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��LV�GH�NRHUV�YDQ�3XHUWR�5LFDDQVH�REOLJDWLHV�VLQGV�HLQG�������]ZDDU�
DDQ�KHW�NHOGHUHQ��ZDDUELM�GH�NDQV�JURRW�LV�GDW�GH�DIZDDUGHULQJ�YDQ�GH]H�GRRU�]RZHO�6	3�DOV�0RRG\¶V�
GH�QHHUZDDUWVH�VSLUDDO�RS�GH]H�DOOHHQ�PDDU�]DO�YHUJURWHQ��

$OV�EXUJHU�YDQ�HHQ�&DULELVFK�HLODQG��OLJW�KHW�RQV�QRJ�YHUV�LQ�KHW�JHKHXJHQ��KRH�RQV�LQ�GH�MDUHQ����
ZHUG�YHUWHOG��GDW�3XHUWR�5LFR�KHW�PHHVW�ZHOYDUHQG��HL�ODQG�LV�YDQ�KHW�&DULELVFK�JHELHG��&HQWUDO��HQ�
=XLG�$PHULND��JHYROJG�GRRU�GH��WRHQPDOLJH��1HGHUODQGVH�$QWLOOHQ�RS�QXPPHU���
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9DQGDDJ����MDDU�ODWHU�KHEEHQ�GH�HLODQGHQ��$UXED�HQ�&XUDoDR�EHLGHQ�HHQ�µ$�ZDDUGHULQJ¶��7ULQLGDG�HHQ�
µ$��ZDDUELM�KHW�ODQG�&KLOH�LQ�GH�WRS�VWDDW�PHW�HHQ�µ$$�ZDDUGHULQJ¶��DOOH�PHW�HHQ�SRVLWLHYH�RXWORRN�

'LW�WHUZLMO�DDQ�GH�DQGHUH�NDQW�KHW�YRRUPDOLJH�HFRQRPLVFKH�ZRQGHU�YDQ�KHW�&DULELVFK�JHELHG��3XHUWR�
5LFR��QX�LV�DIJHZDDUGHHUG�QDDU�GH�µ%%��MXQN�VWDWXV¶��PHW�HHQ�QHJDWLHYH�RXWORRN�

2IVFKRRQ�3XHUWR�5LFR�WKHRUHWLVFK�QLHW�IDLOOLHW�NDQ�JDDQ��LV�GH�NDQV�JURRW�GDW�KHW�QLHW�WLMGLJ�DDQ�]LMQ�
UHQWHEHWDOLQJHQ�HQ�DÀRVVLQJHQ�YDQ�GH�KRRIGVRP�NDQ�YROGRHQ�

*HEDVHHUG�KLHURS��ZLOOHQ�ZH�QRJPDDOV�REOLJDWLHKRXGHUVZDDUVFKXZHQ�YRRU�KHW�ULVLFR�YDQ�LQYHVWHUHQ�
LQ�REOLJDWLH��LQ�GH]H�KXLGLJH�WLMG�YDQ�ODJH�UHQWH��LQ�FRPELQDWLH�PHW�HHQ�KRJH�RYHUKHLGVVFKXOG�

'H�VOLPPH�EHOHJJHU�]DO�KHW�DO�JDXZ�GRRU�KHEEHQ�GDW�KHW�RQGHU�GH�KXLGLJH�RPVWDQGLJKHGHQ��KHW�DO�
OHHQ�HHQ�NZHVWLH�YDQ�WLMG�]DO�]LMQ�YRRUGDW�REOLJDWLH�LQYHVWHHUGHUV�HHQ�KRJHU�UHQGHPHQW�JDDQ�HLVHQ�RS�
REOLJDWLHV�RP�KXQ�ULVLFR�WH�FRPSHQVHUHQ�

7HOHXUVWHOOHQGH�¿QDQFLHHO�HFRQRPLVFKH�FLMIHUV�YDQ�$PHULND�LQ�MDQXDUL�����
,Q�KHW�YLHUGH�NZDUWDDO�ZDV�LHGHUHHQ�]R�RSWLPLVWLVFK�RYHU�GH�JURHL�YDQ�GH�$PHULNDDQVH�HFRQRPLH�GDW�
GH�)('�HLQG�GHFHPEHU�EHVORRW�RP�]LMQ�REOLJDWLH�RSNRRSSURJUDPPD�LQ�MDQXDUL�GLW�MDDU�ODQJ]DDP�DI�
WH�ERXZHQ�

(HQ�JHYROJ�KLHUYDQ�ZDV�GDW�GH�$PHULNDDQVH�EHXU]HQ�KXQ�EHVWH�MDDU�VLQGV�������KHEEHQ�EHOHHIG�HQ�
GDW�JRXG�]LMQ�VOHFKWVWH�MDDU�VLQGV������KHHIW�PHHJHPDDNW�

:H�OHYHQ�LQPLGGHOV�LQ������HQ�GH�FLMIHUV�GLH�ZRUGHQ�JHSXEOLFHHUG��EOLMNHQ�]ZDDU�WHOHXUVWHOOHQG�WH�]LMQ�

$OV�JHYROJ�KLHUYDQ�ZHUGHQ�HU�LQ�GH�HHUVWH�PDDQG�YDQ�KHW�MDDU������DO�PLOMDUGHQ�YHUORUHQ�GRRU�KHGJH�
IXQGV�HQ�DQGHUH�VSHFXODQWHQ�GLH�KDGGHQ�JHDQWLFLSHHUG�RS�VWHUNH�DUEHLGV��HQ�LQGXVWULsOH�SURGXFWLH�
FLMIHUV�

+HW�LV�QRHPHQVZDDUGLJ�GDW�YULMGDJ���IHEUXDUL��DOV�XLWHUVWH�GDWXP�ZHUG�JHSULNW�GRRU�KHW�$PHULNDDQVH�
&RQJUHV�RP�XLWHUOLMN�HHQ�QLHXZ�DOOHVRPYDWWHQG�DNNRRUG�WH�KHEEHQ�RYHU�KHW�VFKXOGHQSODIRQG��
0LQLVWHU�YDQ�)LQDQFLsQ�-DFN�/HZ�ZDDUVFKXZGH�EHJLQ�YRULJH�ZHHN�KHW�&RQJUHV�GDW�DOV�HU�QLHWV�JH�
EHXUW��$PHULND�ZHHU�HUJ�VQHO�RS�HHQ�GHIDXOW�DIVWHYHQW�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW�

2RN�GLHQW�X�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�NDSLWDDOPDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�
GDQ�XZ�]HQXZHQ�NXQQHQ�YHUGUDJHQ�HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�YROJHQGH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�
GH�ZHUHOGHFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ����IHEUXDUL�KHEEHQ�SODDWVJHYRQGHQ��'H]H�]LMQ�

��5LR�7LQWR�]LHW�GH�ZLQVW�ÀLQN�VWLMJHQ�HQ�YHUKRRJW�KHW�GLYLGHQG�PHW����SURFHQW�
��$PHULNDDQVH�6HQDDW�VWHPW�LQ�PHW�KRJHU�VFKXOGHQSODIRQG�
��'H�JRXGSULMV�ZHHU�ERYHQ�KHW�����GDDJVH�JHPLGGHOGH�

6WHUNH�ZLQVWWRHQDPH�5LR�7LQWR
5LR�7LQWR��KHW�WZHHGH�JURRWVWH�PLMQERXZEHGULMI�WHU�ZHUHOG��UDSSRUWHHUGH�GRQGHUGDJ�GDW�]LMQ�ZLQVW�
KHW�DIJHORSHQ�MDDU�ÀLQN�LV�JHVWHJHQ��'H�PLMQERXZHU�SOXNW�GH�YUXFKWHQ�YDQ�HHQ�RPYDQJULMN�NRVWHQ�
EHVSDULQJVSODQ�

'H�QHWWRZLQVW�RYHU������NZDP�XLW�RS�86'�����PLOMDUG��WHJHQ�HHQ�YHUOLHV�YDQ�86'���PLOMDUG�LQ�������
'H�]RJHQRHPGH�RQGHUOLJJHQGH�ZLQVW��H[FOXVLHI�EHSDDOGH�HHQPDOLJH�XLWJDYHQ�HQ�EDWHQ��VWHHJ�YDQ�
86'�����PLOMDUG�WRW�86'������PLOMDUG��ERYHQ�YHUZDFKWLQJ�YDQ�GH�DQDOLVWHQ�

7RSPDQ�6DP�:DOVK�GLH�VLQGV�EHJLQ�YRULJ�MDDU�DDQ�KHW�URHU�VWDDW�YDQ�KHW�EHGULMI��ODQFHHUGH�HHQ�EH�
VSDULQJVSURJUDPPD�ZDDUPHH�GH�NRVWHQ�PHW�LQ�WRWDDO�86'���PLOMDUG�PRHVWHQ�ZRUGHQ�EHSHUNW��=LMQ�
YRRUJDQJHU�NUHHJ�NULWLHN�YDQ�LQYHVWHHUGHUV��GDW�5LR�7LQWR�WH�YHHO�JHOG�KDG�XLWJHJHYHQ�DDQ�DFTXLVLWLHV�
HQ�XLWEUHLGLQJHQ��*HEDVHHUG�RS�GH]H�XLWVWHNHQGH�FLMIHUV�EHVORRW�GH�GLUHFWLH�RP�KHW�GLYLGHQG�YRRU�KHW�
MDDU������PHW����SURFHQW�WH�YHUKRJHQ�

'H�NRHUV�YDQ�KHW�DDQGHHO�5LR�7LQWR�UHDJHHUGH�SRVLWLHI�KLHURS�HQ�VWHHJ�YRULJH�ZHHN��]RDOV�WH�]LHQ�LV�LQ�
GH�YROJHQGH���GDDJVH�JUD¿HN�PHW�PDDU�OLHIVW�����SURFHQW�RP�GH�ZHHN�WH�VOXLWHQ�RS�HHQ����ZHHNVH�
µKLJK¶�YDQ�86'�������SHU�DDQGHHO�
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Senaat VS stemt in met verhoging schuldenplafond

'H� $PHULNDDQVH� 6HQDDW� KHHIW�
ZRHQVGDJ�LQJHVWHPG�PHW�GH�YHU�
KRJLQJ� YDQ� KHW� VFKXOGHQSODIRQG�
YRRU�GH�SHULRGH�YDQ�HHQ�MDDU��QD�
GDW�HHQ�GDJ�HHUGHU�KHW�+XLV�YDQ�
$IJHYDDUGLJGHQ� QD� HHQ� GUDPDWL�
VFKH�YHUJDGHULQJ�HQ�GHEDW�DO�KDG�
LQJHVWHPG�

+HW� $PHULNDDQVH� PLQLVWHULH� YDQ�
)LQDQFLsQ� KDG� JHZDDUVFKXZG��
GDW�GH�96�HLQG�IHEUXDUL�GLW�MDDU�LQ�
EHWDOLQJVSUREOHPHQ� ]RX� NXQQHQ�
NRPHQ� DOV� KHW� YROWDOOLJH� &RQJUHV�
�+XLV� YDQ� $IJHYDDUGLJGHQ� HQ� GH�
6HQDDW�� QLHW� DNNRRUG� ]RX� JDDQ�
PHW�HHQ�YHUKRJLQJ�YDQ�KHW�VFKXO�
GHQSODIRQG�YDQ�KHW�ODQG�

Goudprijs opnieuw boven 200-daagse gemiddelde
$OV�JHYROJ�YDQ�GH�VKRUW�FRYHULQJ�HQ�HHQ�]ZDNNH�$PHULNDDQVH�GROODU��VWHHJ�GH�JRXGSULMV�YULMGDJ�IRUV�

=RDOV�EOLMNW�XLW�GH�YROJHQGH�JUD¿HN��VWHHJ�GH�NRHUV�YDQ�KHW�JHOH�HGHOPHWDDO�YULMGDJ�PHW�86'�������
SHU�WUR\RXQFH�RP�GH�ZHHN�WH�VOXLWHQ�PHW�HHQ�NRHUV�YDQ�86'����������SHU�WUR\RXQFH��=LMQ�KRRJVWH�
QLYHDX�VLQGV���QRYHPEHU������HQ�ERYHQ�KHW�WHFKQLVFK�EHODQJULMNH�����GDDJVH�JHPLGGHOGH�YDQ�86'�
���������SHU�WUR\RXQFH�

�
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Analyse en commentaar van PGM Capitals

Rio Tinto
2S�EDVLV�YDQ�]LMQ�IXQGDPHQWHQ��¿QDQFLsOH�SRVLWLH�HQ�HHQ�GLYLGHQGUHQGHPHQW�YDQ���SURFHQW��JHED�
VHHUG�RS�GH�VORWNRHUV�YDQ�YULMGDJ��KHEEHQ�ZH�HHQ�.223�ZDDUGHULQJ�RS�KHW�DDQGHHO�YDQ�5LR�7LQWR�

'H�YROJHQGH�JUD¿HN�ODDW�GH�NRHUV�YDQ�5LR�7LQWR�]LHQ�RYHU�GH�DIJHORSHQ�YLMI�MDDU�

Schuldenplafond VS
'H�¿QDQFLsOH�PDUNWHQ�UHDJHHUGHQ�RS�KHW�YHUKRJHQ�YDQ�KHW�VFKXOGHQSODIRQG�WRW�PDDUW�������GRRU�KHW�
$PHULNDDQVH�VFKDWNLVWSDSLHU�WH�GXPSHQ��ZDDUGRRU�KHW�UHQGHPHQW�KLHUYDQ�YRULJH�ZHHN�IRUV�VWHHJ��
]RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�

Goud weer boven 200-daagse gemiddelde
7HFKQLVFK�JH]LHQ�LV�GH�JHPLGGHOGH�NRHUV�YDQ�GH�ODDWVWH�����GDJHQ�HHQ�JUDDGPHWHU�YRRU�GH�WUHQG�RS�
GH�ODQJH�WHUPLMQ��ZDDUELM�LQ�HHQ�RSJDDQGH�PDUNW�KHW�����GDDJV�JHPLGGHOGH�GLHQVW�GRHW�DOV�VWHXQ�
YRRU�GH�NRHUV�

*H]LHQ�GH]H�LV�KHW�HHQ�]HHU�SRVLWLHI�WHNHQ�GDW�GH�JRXGSULMV�YULMGDJ�ZHHU�ERYHQ�]LMQ�����GDDJVH�JH�
PLGGHOGH�VORRW�

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��LV�GLW�ZHHU�GH�HHUVWH�NHHU�LQ�PHHU�GDQ�HHQ�MDDU�GDW�GH�JRXGSULMV�
ZHHU�ERYHQ�]LMQ�����GDDJVH�JHPLGGHOGH�OLJW�
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'H�VORWNRHUV�YDQ�JRXG�YDQ�YULMGDJ�KRXGW�LQ�GDW�GH�JRXGSULMV�GLW�MDDU�YDQDI�]LMQ�GLHSWHSXQW�YDQ���ZH�
NHQ�JHOHGHQ�HHQ�UDOO\�KHHIW�JHKDG�YDQ�RQJHYHHU�������

+HW�YROJHQGH�GRHO�YRRU�GH�JRXGSULMV�LV�QX�GH�SULMV�YDQ�HLQG�RNWREHU�������YDQ�86'�������SHU�WUR\�
RXQFH�WH�GRRUEUHNHQ�

+LHUQD�KHHIW�GH�JRXGSULMV�KHW�GRRUEUHNHQ�YDQ�GH�86'�������SHU�WUR\RXQFH��ZHHUVWDQGVQLYHDX�DOV�
WDUJHW��]RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW�

2RN�GLHQW�X�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�NDSLWDDOPDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�
GDQ�XZ�]HQXZHQ�NXQQHQ�YHUGUDJHQ��HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�



���

Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�YROJHQGH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�
GH�ZHUHOGHFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ����IHEUXDUL�KHEEHQ�SODDWVJHYRQGHQ��'H]H�]LMQ�

��� 1HVWOp�¶V�ZHUHOGV�JURRWVWH�YRHGVHOSURGXFHQW�HQ�PLMQERXZJLJDQW�%+3�%LOOLWRQ�UDSSRUWHHUGHQ�
� NOLQNHQGH�FLMIHUV�RYHU�KHW�¿VFDDO�MDDU������
��� 7HOHXUVWHOOHQGH�¿QDQFLHHO�HFRQRPLVFKH�FLMIHUV�XLW�$PHULND�EOLMYHQ�DDQKRXGHQ��

1HVWOp
'RQGHUGDJ����IHEUXDUL�UDSSRUWHHUGH�1HVWOp��6,;��1(61�9;�RI�27&��165*<���¶V�ZHUHOGV�JURRWVWH�OH�
YHQVPLGGHOHQFRQFHUQ��JHPHWHQ�QDDU�RP]HW��]LMQ�FLMIHUV�YRRU�KHW�¿VFDDOMDDU������

Hoofdpunten uit het jaarverslag 2013 van Nestlé
��� �'H�RP]HW�LQ������EHGURHJ�����PLOMDUG�=ZLWVHUVH�IUDQNHQ��&+)���HHQ�VWLMJLQJ�YDQ������LQ�YHUJH�

OLMNLQJ�PHW�KHW�MDDU������
��� 'H�DXWRQRPH�JURHL�EHGURHJ�������EHVWDDQGH�XLW������UHsOH�LQWHUQH�JURHL�HQ������SULMVYHUKRJLQJ�
��� �+HW�EHGULMIVUHVXOWDDW�YDQ�GH�JURHS�EHGURHJ�&+)������PLOMDUG��ZDW�QHHUNRPW�RS�HHQ�PDUJH�YDQ�

�������HHQ�VWLMJLQJ�YDQ����EDVLVSXQWHQ�WHQ�RS]LFKWH�YDQ�YRULJ�MDDU�
��� 2QGHUOLJJHQGH�ZLQVW�SHU�DDQGHHO�EHGURHJ�&+)�������HHQ�VWLMJLQJ�YDQ�������LQ�FRQVWDQWH�YDOXWD�
��� 'H�GLYLGHQG�ZHUG�YHUKRRJG�WRW�&+)������SHU�DDQGHHO�HQ�LV�EHWDDOEDDU�RS����DSULO������

,Q�GH�YROJHQGH�JUD¿HN�LV�KHW�DDQGHHO�1HVWOp�PHW�PDDU�OLHIVW�����SURFHQW�JHVWHJHQ�
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BHP Billiton
'RQGHUGDJ����IHEUXDUL� UDSSRUWHHUGH�PLMQERXZEHGULMI�%+3�%LOOLWRQ��$6;��%+3��]LMQ�FLMIHUV�YRRU�KHW�
¿VFDDOMDDU������

Hoofdpunten uit het jaarverslag 2013
��:LQVW�YRRU�LQWHUHVW�HQ�EHODVWLQJHQ�VWHHJ�PHW�����WRW�86'������PLOMDUG�
��'H�QHWWRZLQVW�VWHHJ�PHW�PDDU�OLHIVW�����WRW�86'�����PLOMDUG�
��9HUKRRJGH�GLYLGHQG��PHW�����SURFHQW�WRW�86'������SHU�DDQGHHO�%+3�$;��EHWDDOEDDU�RS����PDDUW�

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��LV�KHW�DDQGHHO�%+3�%LOOLWRQ�YDQDI����GHFHPEHU������WRW�YULMGDJ����
IHEUXDUL�������PHW�RQJHYHHU�����SURFHQW�JHVWHJHQ��ZDDUELM�KHW�XLWEHWDDOGH�GLYLGHQG�LQ�GH�DIJHORSHQ�
GHUWLHQ�MDDU�JHVWHJHQ�LV�YDQ�86'��������SHU�DDQGHHO�LQ������WRW�86'������SHU�DDQGHHO��+HW�GLYLGHQG�
LV�PHW�PDDU�OLHIVW�����SURFHQW�LQ�GH�DIJHORSHQ����MDDU�

Teleurstellende cijfers VS houden aan
,Q�GH�ZHHN�YDQ����IHEUXDUL�ZHUGHQ�GH�PHHVWH� LQYHVWHHUGHUV�ZHHU�YHUUDVW�GRRU�KHW�DDQKRXGHQGH�
VOHFKWH�¿QDQFLHHO�HFRQRPLVFK�QLHXZV�XLW�GH�96�

Empire State index lager deze maand
'H�PDUNWRPVWDQGLJKHGHQ�YRRU�GH�LQGXVWULH�LQ�GH�$PHULNDDQVH�GHHOVWDDW�1HZ�<RUN�]LMQ�LQ�IHEUXDUL�
PLQGHU�VWHUN�YHUEHWHUG�WHQ�RS]LFKWH�YDQ�GH�YRRUJDDQGH�PDDQG��'LW�EOLMNW�XLW�GH�1HZ�<RUN�)('�LQGH[��
'H�LQGH[�YRRU�GH�KXLGLJH�PDUNWRPVWDQGLJKHGHQ�GDDOGH�PHW�DFKW�SXQWHQ��ZDDUPHH�GH�LQGH[�XLWNZDP�
RS�����SXQWHQ�LQ�IHEUXDUL��9RULJH�PDDQG�QRWHHUGH�GH�LQGH[�KHW�KRRJVWH�QLYHDX�LQ�PHHU�GDQ�HHQ�MDDU�
WLMG��(HQ�FLMIHU�ERYHQ�GH�QXO�EHWHNHQW�GDW�GH� LQVFKDWWLQJHQ�YDQ�HHQ�PHHUGHUKHLG�YDQ�GH�JHUDDG�
SOHHJGH�PDQDJHUV�ELM�LQGXVWULsOH�EHGULMYHQ�RYHU�GH�PDUNWRPVWDQGLJKHGHQ�SRVLWLHI�]LMQ��(HQ�QHJDWLHI�
FLMIHU�ZLMVW�HURS�GDW�GH�EHRRUGHOLQJHQ�GRRU�GH�EDQN�JHQRPHQ�SHVVLPLVWLVFK�]LMQ�

'H�YROJHQGH�JUD¿HN�JHHIW�HHQ�RYHU]LFKW�YDQ�GH]H�LQGH[�LQ�GH�DIJHORSHQ����MDDU��ZDDUELM�GH�JULM]H�
JHELHGHQ��SHULRGHV�YDQ�UHFHVVLH�DDQJHYHQ�
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Vertrouwen huizenbouwers op diepste punt ooit
9ROJHQV�FLMIHUV�GLH�DINRPVWLJ�]LMQ�YDQ�GH�1DWLRQDO�$VVRFLDWLRQ�RI�+RPH�%XLOGHUV��1$+%���JHSXEOLFHHUG�
RS�GLQVGDJ����IHEUXDUL�MO���LV�KHW�YHUWURXZHQ�RQGHU�$PHULNDDQVH�KXL]HQERXZHUV�JHGDDOG�YDQ����QDDU�
���SXQWHQ��'LW�LV��GH�JURRWVWH�GDOLQJ�LQ�GH�JHVFKLHGHQLV�YDQ�GH�LQGH[�VLQGV�KDDU�RQWVWDDQ�LQ������

Analyses en commentaar PGM Capitals
Nestlé en BHP Billiton
0HW�GH�NRPHQGH�YRHGVHOFULVLV�HQ�XLWSXWWLQJ�YDQ�DOOH�JURQGVWRIIHQ��]XOOHQ�GH�DDQGHOHQ�%+3�%LOOLWRQ�HQ�
1HVWOH��UHVSHFWLHYHOLMN�¶V�ZHUHOGV�JURRWVWH�PLMQZHUNHU�HQ�OHYHQVPLGGHOHQSURGXFHQW��KHW�EHWHU�GRHQ�
GDQ�GH�EHQFK�PDUNW��GH�6	3�����LQ�GH�NRPHQGH���WRW����MDDU�
*HEDVHHUG�KLHURS�HQ�KXQ�VWHUNH�EDODQV�HQ�KHW�YHUPRJHQ�RP�KXQ�GLYLGHQG�MDDU�RS�MDDU�WH�YHUKRJHQ��
KHEEHQ�ZH�HHQ�.223ZDDUGHULQJ�RS�GH�DDQGHOHQ�YDQ�EHLGH�EHGULMYHQ�HQ�EH]LWWHQ�GH]H�DDQGHOHQ�
]RZHO�SHUVRRQOLMN��RI�GLUHFW�DOV�RQGHUGHHO�YDQ�HHQ�(7)�LQ�GH�SRUWHIHXLOOHV�YDQ�GLYHUVH�NODQWHQ�

Teleurstellende cijfers uit de VS
=RDOV�ZH�YHUVFKLOOHQGH�NHUHQ�KHEEHQ�JHVFKUHYHQ��KDGGHQ�ZLM�RQ]H�WZLMIHOV�KLHURYHU�YDQZHJH�KHW�IHLW�
GDW�GH�$PHULNDDQVH�HFRQRPLH�GDDGZHUNHOLMN�LV�KHUVWHOW�YDQ�GH�JURWH�UHFHVVLH�YDQ�����������HQ�GDW�
KHW�YRULJ�MDDU�HHQ�WZHHGH�OHQWH�KHHIW�PHHJHPDDNW��

'H�EHUXFKWH�PLOMDUGDLU�HQ�VSHFXODQW�*HRUJH�6RURV��]LH�IRWR��VSH�
FXOHHUW�PHW�HHQ�YRRU�]LMQ�GRHQ�RQJHNHQG�KRRJ�EHGUDJ�±�UXLP�
86'�����PLOMDUG�±�RS�KHW�LQVWRUWHQ�YDQ�GH�$PHULNDDQVH�EHXU]HQ��
(HQ�KHHO�JHZDDJGH�JRN� LV�GDW�HFKWHU�QLHW��ZDQW�GH�DDQGHOHQ�
PDUNWHQ�]LMQ�ZHUHOGZLMG�JLJDQWLVFK�RSJHEOD]HQ�HQ�ORSHQ�YROOHGLJ�
XLW� GH� SDV�PHW� GH� VOHFKWH� HFRQRPLVFKH� VLWXDWLH�� 9HHO� H[SHUWV�
YHUZDFKWHQ�GDQ�RRN�HHQ�QLHXZH�JURWH�FUDVK��+LM�YHUKRRJGH�]LMQ�
YHUNRRS�SXW�RSWLHV�LQ�GHFHPEHU�PHW�����SURFHQW�WRW�HHQ�ZDDUGH�
YDQ�86'�����PLOMDUG��GRRU�WH�VSHFXOHUHQ�RS�GH�LQVWRUWLQJ�YDQ�GH�
6	3����� LQGH[��GLH�GH�JURRWVWH�EHXUVJHQRWHHUGH�$PHULNDDQVH�
RQGHUQHPLQJHQ�EHYDW��

(HQ�SXW�RSWLH�LV�HHQ�RYHUHHQNRPVW�ZDDULQ�HHQ�SDUWLM�KHW�UHFKW�NULMJW�HHQ�DVVHW�RS�HHQ�EHSDDOG�WLMGVWLS�
WHJHQ�HHQ�YRRUDI�EHSDDOGH�SULMV�WH�YHUNRSHQ��'H�KRXGHU�YDQ�GH]H�YHUNRRSRSWLHV�LV�RYHULJHQV�QLHW�
YHUSOLFKW�WRW�YHUNRRS��$OV�GH�6	3�����LQGHUGDDG�IRUV�GDDOW��NDQ�6RURV�DDQGHOHQ�WHJHQ�HHQ�DIJHVSUR�
NHQ�SULMV�YHUNRSHQ�HQ�RS�GH]H�ZLM]H�HQRUPH�ZLQVWHQ�EHKDOHQ�

8LW�GH�YROJHQGH�JUD¿HN�EOLMNW�GDW�GH����MDULJH�*HRUJH�6RURV��YLD�]LMQ�KHGJHIRQGV�HON�NZDUWDDO�VLQGV�
�����]LMQ�SXW�SRVLWLH�VWDS�YRRU�VWDS�KHHIW�XLWJHERXZG�WRW�����PLOMDUG�GROODU�LQ�GHFHPEHU������
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,Q�KHW�YHUOHGHQ�KHHIW�6RURV�KHW�UHJHOPDWLJ�ELM�KHW�JRHGH�HLQG�JHKDG��,Q������VSHFXOHHUGH�KLM�PHW�
PLOMDUGHQ�WHJHQ�KHW�%ULWVH�3SQG�HQ�YHUGLHQGH�]R�HQRUP�YHHO�JHOG��,Q�QRYHPEHU������VSHFXOHHUGH�KLM�
WHJHQ�GH�YDO�YDQ�GH�-DSDQVH�\HQ�HQ�PDDNWH�HHQ�ZLQVW�YDQ�ELMQD�86'���PLOMDUG�WRHQ�GH�\HQ�]RDOV�LV�
WH�]LHQ�LQ�GH�YROJHQGH�JUD¿HN��PHW�PHHU�GDQ����SURFHQW�NHOGHUGH�LQ�GH�SHULRGH�YDQ�QRYHPEHU������
WRW�HQ�PHW�IHEUXDUL������

'H�KXLGLJH�VSHFXODWLH�YDQ�6RURV�WHJHQ�GH�6	3�LV�PHHU�GDQ�WZHH�NHHU�]R�KRRJ�DOV�WRHQ��HHQ�GXLGHOLMNH�
DDQZLM]LQJ�GDW�GH�FUDVK�LQ�6RURV¶�RJHQ�]R�JRHG�DOV�]HNHU�]DO�NRPHQ��+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�
KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFRWROHUDQWLH��YRRUGDW�X�HHQ�LQYHV�
WHULQJVEHVOLVVLQJ�QHHPW��2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�NDSLWDDOPDUNWHQ�LQ�YHUJHOLMNLQJ�
PHW�XZ�]HQXZHQ�]LFK� ODQJHU� LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW� LQ�HHQ�
UHFKWH�OLMQ�EHZHJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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HOOGTEPUNTEN IN DE WEEK VAN 24 FEBRUARI 2014

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�ZHUHOGHFR�
QRPLHsQ�LQ�ZHHN�YDQ����IHEUXDUL�

%HOHJJHUV�NUHJHQ�LQ������YRRU�KHW�HHUVW�PHHU�GDQ���ELOMRHQ�GROODU�DDQ�GLYLGHQG�XLWJHNHHUG�
+RHYHHO�VOHFKW�¿QDQFLHHO�(FRQRPLVFKH�QLHXZV�NDQ�GH�$PHULNDDQVH�)('�QRJ�DDQ"

%HOHJJHUV�NUHJHQ�LQ������YRRU�KHW�HHUVW�PHHU�GDQ���ELOMRHQ�GROODU�DDQ�GLYLGHQG�XLWJHNHHUG�

7HUZLMO�JHSHQVLRQHHUGHQ��ZHUNHQGHQ��VFKRROYHUODWHUV��FRQVXPHQWHQ�HQ�XLWNHULQJVWUHNNHUV�QRJ�KXQ�
ZRQGHQ�YDQ�GH�FULVLV�OLNNHQ��NXQQHQ�GH�DDQGHHOKRXGHUV�]LFK�ULMN�UHNHQHQ�

+HQGHUVRQ�*OREDO� ,QYHVWRUV� �IRQGV�
EHKHHUGHU��UHNHQGH�XLW�GDW�DDQGHHO�
KRXGHUV� YRULJ� MDDU� ZHUHOGZLMG� �����
ELOMRHQ�GROODU�DDQ�GLYLGHQG�RQWYLQJHQ�
����� PLOMDUG� HXUR��� 2QGHUVWDDQGH�
JUD¿HN� LOOXVWUHHUW� HHQ� VWLMJLQJ� �����
SURFHQW�DDQ�EHWDDOGH�GLYLGHQG�

Hoeveel slecht nieuws kan de 
FED NOG AAN?

/LG� RI� YRRU]LWWHU�VWHU�� ]LMQ� YDQ� KHW�
VWHOVHO� YDQ� $PHULNDDQVH� &HQWUDOH�
%DQNHQ�GH�)('��]DO�PHW�KHW�QHJDWLH�
YH�QLHXZV�RYHU�GH�$PHULNDDQVH�(FR�
QRPLH�QLHW�DOV�SUHWWLJH�KHEEHQ�HUYD�
UHQ�� 'RRU� GH� DDQKRXGHQGH� VOHFKWH�
)LQDQFLHHO�(FRQRPLVFKH� FLMIHUV� XLW�
GDW�ODQG�EHJLQQHQ�VWHHGV�PHHU�PHQ�
VHQ�]LFK�DI�WH�YUDJHQ�RI�GH�)('�PRHW�
GRRUJDDQ� PHW� DIERXZHQ� YDQ� KDDU�
DDQNRRSSURJUDPPD�YDQ�$PHULNDDQV�
VFKDWNLVWSDSLHU�

2QGDQNV�GH�VOHFKWH�¿QDQFLHHO�HFRQRPLVFKH�FLMIHUV�VLQGV�EHJLQ�GLW�MDDU��]LMQ�HU�LQGLFDWLHV�GDW�GH�)('�
YRRU]LWWHU�-DQHW�<HOOHQ��KHW�LQ�GHFHPEHU������DDQJHNRQGLJGH�EHOHLG�YDQ�KDDU�YRRUJDQJHU��%HQ�%HUQ�
DQNH�]DO�YRRUW]HWWHQ�HQ�LQ�PDDUW�]DO�EHVOLVVHQ�RP�GH�RSNRRSWHPSR�YDQ�VFKDWNLVWSDSLHU�QRJ�HHQV�PHW�
���PLOMDUG�GROODU�WH�YHUODJHQ�
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Zijn de tegenvallende cijfers het gevolg van slecht weer ?

9HHO�HFRQRPHQ��GLH�YRRUVWDQGHUV�]LMQ�YDQ�KHW�DIERXZHQ�GH�KXLGLJH�NZDQWLWDWLHYH�JHOGYHUUXLPLQJ��
KRSHQ�GDW�GH� VOHFKWH�HFRQRPLVFKH�FLMIHUV� YRRU� MDQXDUL�KHW�JHYROJ� ]LMQ�YDQ�KHW�EDUUH�ZHHU� LQ�GLH�
PDDQG��(HQ�DQDO\VH� ODDW�HFKWHU�]LHQ�GDW�KHW�HIIHFW�YDQ�KHW�VOHFKWH�ZHHU�PDDU�HHQ�]HHU�EHSHUNWH�
LQYORHG�KHHIW�JHKDG�

2QGHUVWDDQGH�JUD¿HN�JHHIW� KHW�EHZLMV�GDW�KHW� VOHFKWH�ZHHU�QLHWV� WH�PDNHQ�KHHIW� JHKDG�PHW�GH�
UHFHQWH�VOHFKWH�HFRQRPLVFKH�JHJHYHQV�YDQ�GH�ZRQLQJERXZVHFWRU��GDDU�GH�JURRWVWH�GDOLQJ�KLHUYDQ�
NRPW�YDQ�GH�ZHVWNXVW�YDQ�$PHULND��ZDDU�HU�HHQ�PLOGHU�ZHHU�ZDV�

%HNLMNHQ�ZH�GH�FLMIHUV�P�E�W��GH�KXL]HQPDUNW�SHU�UHJLR�LQ�RQGHUVWDDQGH�JUD¿HN��GDQ�]LHQ�ZH�GDW�KHW�
DDQWDO�ERXZYHUJXQQLQJHQ�LQ�KHW�1RRUGRRVWHQ�PHW�F�D��������LV�JHGDDOG��ZHONH�NDQ�ZRUGHQ�WRHJH�
VFKUHYHQ�DDQ�KHW�VOHFKWH�ZHHU�LQ�GDW�JHELHG��PDDU�KHW�DDQWDO�ERXZYHUJXQQLQJHQ�DDQ�GH�:HVW�&RDVW��
HHQ�JHELHG�PHW�HHQ�PLOGHU�NOLPDDW��GLH�GDDOGH�PHW�����

'H�YHUZDUULQJ�ZRUGW�RS�]¶Q�]DFKWVW�JH]HJG�QRJ�JURWHU�DOV�ZH�GH�FLMIHUV�P�E�W��GH�³KRXVLQJ�VWDUW´�YRRU�
MDQXDUL�QDGHU�EHNLMNHQ��
8LW�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��GDW�³+RXVLQJ�6WDUW´�LQ�KHW�1RRUGRRVWHQ�YDQ�$PHULND�ZHONH�QHJD�
WLHI�EHwQYORHG�NRQ�ZRUGHQ�GRRU�KHW�VOHFKWH�ZHHU��LV�JHVWHJHQ�PHW��������WHUZLMO�GH�³+RXVLQJ�6WDUW´�
DDQ�GH�:HVW�&RDVW�GLH�HHQ�PLOGHU�ZHHU�KHHIW�JHKDG��MXLVW�JHGDDOG�LV�PHW��������
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PGM CAPITALS ANALYSE EN COMMENTAAR:
 

8LW�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��GDW�KHW�JURRWVWH�GHHO�YDQ�DOOH�GLYLGHQGHQ������SURFHQW�RI�����
PLOMDUG�GROODU�±�XLWEHWDDOG�LV�RS�GH�$PHULNDDQVH�EHXUVJHQRWHHUGH�EHGULMYHQ��'H�LQ�(XURSD�JHQRWHHUGH�
EHGULMYHQ�NHHUGHQ�YRULJ�MDDU�����PLOMDUG�GROODU�XLW��GH�-DSDQVH����PLOMDUG��GLH�RS�DQGHUH�$]LDWLVFKH�
PDUNWHQ�����PLOMDUG��%DQNHQ�HQ�YHU]HNHUDDUV�NHHUGHQ�KXQ�DDQGHHOKRXGHUV�����PLOMDUG�GROODU�XLW��
'DDUQD�YROJHQ�GH�ROLHVHFWRU�HQ�GH�PLMQERXZ��
9HUGHU�LV�KHW�QRHPHQVZDDUGLJ�GDW�HHQ�VHOHFW�JH]HOVFKDS�YDQ�WLHQ�PXOWLQDWLRQDOV�]RUJ�GURHJ�YRRU����
PLOMDUG�GROODU�YDQ�DOOH�GLYLGHQGEHWDOLQJHQ��+LHURQGHU�YLHOHQ�YRRUDO�ROLHFRQFHUQV�HQ�WHOHFRPEHGULMYHQ��

'H�VWLMJLQJ�YDQ�GH�GLYLGHQGXLWEHWDOLQJ�LV�HHQ�JHYROJ�YDQ�GDW�DDQGHHOKRXGHUV�VWHHGV�YDNHU�HHQ�MDDU�
OLMNV� UHQGHPHQW�ZLOOHQ��'DW� LV� HHQ� UHDFWLH� RS�GH� ODJH� UHQGHPHQWHQ�RS� YDVWUHQWHQGH�ZDDUGHQ� DOV�
VSDDUJHOGHQ�HQ�REOLJDWLHV��'RRU�YHUJULM]LQJ�YDQ�GH�ZHVWHUVH�EHYRONLQJ�NXQQHQ�YHOHQ�QLHW�ODQJHU�UHNH�
QHQ�RS�VWDDWVSHQVLRHQHQ�HQ�]LMQ�]H�DIKDQNHOLMNHU�YDQ�HLJHQ�EHOHJJLQJHQ�YRRU�GH�RXGH�GDJ�,Q�GH�MDUHQ�
WDFKWLJ�HQ�QHJHQWLJ�NHNHQ�EHOHJJHUV�YRRUDO�QDDU�NRHUVZLQVW�HQ�PLQGHU�QDDU�GH�GLYLGHQGLQNRPVWHQ�

Teleurstellende cijfers uit de VS en de FED:
'H�)('�ZLOGH�JRHGH�HFRQRPLVFKH�FLMIHUV�]LHQ�YRRU�MDQXDUL�RP�]RGRHQGH�HHQ�JHUXVWVWHOOLQJ�WH�KHEEHQ�
GDW�KXQ�DIERXZ�YDQ�GH�NZDQWLWDWLHYH�JHOGYHUUXLPLQJ��VOHFKWV�HHQ�EHSHUNWH�LQYORHG�RS�GH�HFRQRPLH�
KHHIW�JHKDG��'H�YROJHQGH�FLMIHUV�YDQ�MDQXDUL�JHYHQ�DDQ�GH�DQGHUH�NDQW�HHQ�]HHU�QHJDWLHI�EHHOG�

,QGXVWULsOH�SURGXFWLH�GDDOGH�PHW�����
,60�0DQXIDFWXULQJ�,QGH[�GDDOGH�WRW������
5LFKPRQG�)('�0DQXIDFWXULQJ�,QGH[�GDDOGH�WRW������SXQWHQ�
'H�&KLFDJR�30,�GDDOGH�QDDU������HQ�GLH�YDQ�0LOZDXNHH�QDDU������SXQWHQ�
'H�+XL]HQPDUNW�LQGH[�GDDOGH�LQ�MDQXDUL�WRW����SXQWHQ�RP�YHUGHU�WH�GDOHQ�WRW����SXQWHQ�LQ�IHEUXDUL�
'HWDLOKDQGHO�YHUNRSHQ�GDDOGHQ�PHW������
(PSLUH�6WDWH�0DQXIDFWXULQJ�,QGH[�GDDOW�WRW�����SXQWHQ�
+HW�DDQWDO�ERXZYHUJXQQLQJHQ�GDDOW�PHW������
+RXVLQJ�6WDUWV�NHOGHUGH�PHW�����
3KLODGHOSKLD��)('�0DQXIDFWXULQJ�,QGH[�FUDVKW�QDDU������
9HUNRRS�YDQ�EHVWDDQGH�KXL]HQ�GDDOGH�PHW������

'H��YUDDJ�LV�RI�GH�$PHULNDDQVH�HFRQRPLH�NDQ�JURHLHQ�]RQGHU�GH�VWHXQ�YDQ�GH�UHJHULQJ�RI�)('��$OOH�
RJHQ�]LMQ�GDDURP�JHULFKW�RS�GH�NRPHQGH�PHHWLQJ�YDQ�GH�)('�YDQ����HQ����PDDUW�DDQVWDDQGH�
$OV�GH�VOHFKWH�HFRQRPLVFK�FLMIHUV�DDQKRXGHQ�KHHIW�GH�)('�ZHLQLJ�NHX]H�GDQ�KHW�VWRS]HWWHQ�YDQ�KDDU�
WDSHULQJ�SURJUDPPD�RI�LQ�KHW�HUJVWH�JHYDO�WHUXJ�WH�JDDQ�QDDU�HHQ�NZDQWLWDWLHYH�JHOGYHUUXLPLQJ�YDQ�
86�����PLOMDUG�SHU�PDDQG�RI�]HOIV�YHUKRJLQJ�YDQ�GLW�PDDQGHOLMNV�EHGUDJ��9HUKRJLQJ�YDQ�GH�NZDQWL�
WDWLHYH�JHOGYHUUXLPLQJ�]DO�GH�GUXN�RS�GH�86�'ROODU�YHUKRJHQ��PHW�DOV�JHYROJ�HHQ�WRHQHPHQGH�YUDDJ�
QDDU�*RXG�

2QGHUVWDDQGH�JUD¿HN�JHHIW�HHQ�UHODWLH�ZHHU�WXVVHQ�GH�NZDQWLWDWLHYH�JHOGYHUUXLPLQJVSURJUDPPD��YDQ�
GH�)('�VLQGV������HQ�GH�JRXGSULMV�

7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�ZHUHOGHFR�
QRPLHsQ�LQ�GH�ZHHN�YDQ���PDDUW������

�� �%UDVLO�)RRGV�ZHUHOGV�JURRWVWH�SURGXFHQW�YDQ�NLS��:LQVW�YDQ�KHW�MDDU������JURHLGH�PHW����SURFHQW�
��� �:DUUHQ�%XIIHWW��WULPW�GH�REOLJDWLHSRUWIROLR�YDQ�%HUNVKLUH�+DWKDZD\�HQ�YLQGW�$PHULNDDQVH�DDQGH�

OHQ�WH�GXXU�
��� ,QGLDDV�%6(�6(16(;�,QGH[�RS�DOOHU�KRRJVWH�QLYHDX�RRLW�

Winstgroei Brasil Foods 38 procent

%UDVLO�)RRGV��16<(��%5)6���¶V�ZHUHOGV�JURRWVWH�SURGXFHQW�YDQ�NLS�HQ�H[SRUWHXU�YDQ�YHUZHUNW�YRHG�
VHO�� UDSSRUWHHUGH�RS�YULMGDJ���� IHEUXDUL� GDW�KHW� YRRU�KHW� ¿VFDDO� MDDU������� HHQ�QHWWRZLQVW�KHHIW�
JHUHDOLVHHUG�YDQ�����PLOMDUG�%UD]LOLDDQVH�UHDO��'LW�LV�HHQ�JURHL�YDQ����SURFHQW�LQ�YHUJHOLMNLQJ�PHW�GH�
QHWWRZLQVW�YDQ������

'H�HELWGD��ZLQVW�YRRU�LQWHUHVW��EHODVWLQJ�HQ�DIVFKULMYLQJ�RS�YDVWH�PDWHULsOH�HQ�LPPDWHULsOH�DFWLYD��
EHGURHJ�LQ�����������PLOMDUG�%UD]LOLDDQVH�UHDO��ZHONH�HHQ�WRHQDPH�LV�YDQ������SURFHQW�LQ�YHUJHOLMNLQJ�
PHW�������ZDDUELM�GH�HELWGDPDUJH�VWHHJ�WRW������SURFHQW�LQ�YHUJHOLMNLQJ�PHW�����SURFHQW�LQ������

Hoogtepunten jaarverslag 2013
��'H�QHWWR�RP]HW�RYHU������EHGURHJ������PLOMDUG�%UD]LOLDDQVH�UHDO��HHQ�VWLMJLQJ�YDQ���SURFHQW�WHQ�
RS]LFKWH�YDQ������
��+HW�EHGULMI�H[SRUWHHUGH�LQ�����������PLOMRHQ�WRQ�YHUZHUNWH�YRHGVHO��HHQ�WRHQDPH�YDQ�����SURFHQW�
LQ�YHUJHOLMNLQJ�PHW������

Warren Buffett trimt obligatieportfolio
:DUUHQ�%XIIHWW�¶V�ZHUHOGV�PHHVW�EHNHQGVWH�ODQJHWHUPLMQ�EH�
OHJJHU� WULPW� GH� REOLJDWLHSRUWIROLR� YDQ� %HUNVKLUH� +DWKDZD\�
,QF��� �1<6(�� %5.�$��� YHU]HNHULQJVGLYLVLH� WRW� KHW� ODDJVWH� QL�
YHDX�LQ�PHHU�GDQ�HHQ�GHFHQQLD�HQ�ZDDUVFKXZW�GDW�GH�ODJH�
UHQWH�RS�VFKDWNLVWSDSLHUHQ�KHW�EHGULMIVUHVXOWDDW�QHJDWLHI�NDQ�
EHwQYORHGHQ�

+HW�YDVWUHQWHQGH�DFWLYD�GHHO�YDQ�GH�SRUWIROLR�EHGURHJ�RS����
GHFHPEHU�YRULJ�MDDU�PDDU����SURFHQW�YDQ�GH�WRWDOH�LQYHVWH�
ULQJHQ�YDQ�GH�YHU]HNHULQJVWDN�YDQ�%HUNVKLUH�+DWKDZD\�,QF�



���

9ROJHQV�%XIIHWW�LV�KHW�DDQKRXGHQ�LQ�HHQ�SRUWIROLR�YDQ�REOLJDWLHV�HQ�VFKDWNLVWSDSLHUHQ�PHW�HHQ�ODDJ�
UHQGHPHQW�JHOLMN�DDQ�KHW�YHUVSLOOHQ�YDQ�JHOG�GLH�LQ�DQGHU�HIIHFWHQ�KRJHUH�UHQGHPHQWHQ�NDQ�UHDOLVH�
UHQ��0HW�EHWUHNNLQJ�WRW�DDQGHOHQ�NLMNW�:DUUHQ�%XIIHWW�QDDU�HHQ�HHQYRXGLJH�UDWLR��ZDDUELM�KLM�GH�WRWDOH�
ZDDUGH� YDQ� GH�$PHULNDDQVH� DDQGHOHQPDUNW� �GXV� RRN� GH�27&�DDQGHOHQ�� YHUJHOLMNW�PHW� GH� WRWDOH�
ZDDUGH�YDQ�GH�$PHULNDDQVH�HFRQRPLH�

$OV�DDQGHOHQ�VQHOOHU�LQ�ZDDUGH�WRHQHPHQ�GDQ�GH�JURHL�YDQ�GH�HFRQRPLH��GDDOW�GH�DDQWUHNNHOLMNKHLG�
YDQ� DDQGHOHQ�� 9ROJHQV�:DUUHQ�%XIIHWW� NXQQHQ� DDQGHOHQ� RS� ODQJH� WHUPLMQ� QLHW� VWUXFWXUHHO� VQHOOHU�
VWLMJHQ�GDQ�GH�HFRQRPLH�

,Q�GH�YROJHQGH�JUD¿HN�]LHW�X�GH�KXLGLJH�YHUKRXGLQJ�WXVVHQ�GH�ZDDUGH�YDQ�GH�$PHULNDDQVH�HFRQRPLH�
HQ�GH�$PHULNDDQVH�DDQGHOHQPDUNW�

Indiase Sensexbeursindex op hoogste niveau ooit
2S�YULMGDJ���PDDUW�VORRW�GH�,QGLDVH�EHQFKPDUN�GH�6	3�%6(�6(16(;�RS�HHQ�QLHXZH�KRRJWH�SXQW�YDQ�
����������

Analyse en commentaar PGM Capitals
Brasil Foods
*HEDVHHUG�RS�]LMQ�IXQGDPHQWHQ��VWHUNH�NDVVWURRP�HQ�KHW�YHUPRJHQ�RP�]LMQ�GLYLGHQG�HON�MDDU�ZHHU�WH�
NXQQHQ�YHUKRJHQ��KHEEHQ�ZH�HHQ�67521*�%8<�ZDDUGHULQJ�RS�KHW�DDQGHHO�YDQ�%UDVLO�)RRGV�

,Q�GH�YROJHQGH�JUD¿HN�]LMQ�GH�DDQGHOHQ�YDQ�GH�YHQQRRWVFKDS�VLQGV�KDDU�EHXUVJDQJ�LQ�RNWREHU������
PHW�PHHU�GDQ������SURFHQW�JHVWHJHQ�
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'DDUQDDVW�LV�KHW�RRN�YHUPHOGHQVZDDUGLJ�GDW�KHW�EHGULMI�HHQ�SROLF\�KHHIW�RP�PLQLPDDO����SURFHQW�YDQ�
]LMQ�QHWWRZLQVW�LQ�GH�YRUP�YDQ�GLYLGHQG�XLW�WH�NHUHQ�DDQ�DDQGHHOKRXGHUV�

*HGXUHQGH�GH�ODDWVWH�WLHQ�MDDU�LV�KHW�GLYLGHQG�YDQ�KHW�EHGULMI�JHVWHJHQ�YDQ�86'�������SHU�DDQGHHO�
LQ������WRW�86'�������SHU�DDQGHHO�LQ�MDQXDUL�YDQ�������HHQ�VWLMJLQJ�YDQ�FLUFD�����SURFHQW�JHGXUHQGH�
GH�ODDWVWH�WLHQ�MDDU�
'H�YROJHQGH�JUD¿HN�WRRQW�GH�GLYLGHQGXLWNHULQJ�DOV�SHUFHQWDJH�YDQ�GH�QHWWR�LQNRPVWHQ�YDQ�GH�RQGHU�
QHPLQJ�JHGXUHQGH�GH�ODDWVWH�WLHQ�MDDU�

Buffet trimt obligatieportfolio en vindt Amerikaanse beurs te duur
'DW�:DUUHQ� %XIIHW�� EHODQJULMNVWH� EHXUVLQGLFDWRU�� GH� YHUKRXGLQJ� WXVVHQ� GH�ZDDUGH� YDQ� GH� $PHUL�
NDDQVH�HFRQRPLH�HQ�GH�$PHULNDDQVH�DDQGHOHQPDUNW�RS�KHW�KRRJVWH�QLYHDX�VWDDW�VLQGV�GH�]HHSEHO�
YDQ�HLQG�MDUHQ�QHJHQWLJ��EHYHVWLJW�RRN�RQ]H�SRVLWLH�GDW�GH�$PHULNDDQVH�EHXU]HQ�RS�GLW�PRPHQW�RS�
]HHSEHOQLYHDX�]LMQ�GLH�HON�PRPHQW�NXQQHQ�LPSORGHUHQ�

7HYHQV� ]LMQ�ZH� KHW� YROOHGLJ�PHW� %XIIHW� HHQV� GDW� GH� $PHULNDDQVH� REOLJDWLHPDUNW�PRPHQWHHO� HHQ�
]HHSEHO�LV��*HEDVHHUG�KLHURS�KHEEHQ�ZLM�RS�]RZHO�GH�$PHULNDDQVH�6	3�����DOV�RS�GH�$PHULNDDQVH�
VFKDWNLVWSDSLHUHQ�HHQ�6(//�ZDDUGHULQJ�

Nestlé en L’Oreal
,Q�FRQFUHWR�YHUNRRSW�1HVWOp�HHQ�SDNNHW�YDQ�48,5 miljoen aandelen�DDQ�/¶2UpDO�WHUXJ��RI���SURFHQW�
YDQ�DOOH�XLWVWDDQGH�DDQGHOHQ��'H�KHOH�WUDQVDFWLH�ZDDUGHHUW�GDW�SDNNHW�RS�6 miljard euro��WHJHQ�HHQ�
EHXUVZDDUGH�YDQ�UXLP�����PLOMDUG�HXUR��DDQ�GH�VORWNRHUV�YDQ�PDDQGDJ��

/¶2UpDO�JDDW�GLH�DDQGHOHQ�vernietigen��ZDW�GH�winst per aandeel PHW�PHHU�GDQ���SURFHQW�GRHW�
WRHQHPHQ��'H�YRRUELMH�ZHNHQ�ZDV�RS�]R¶Q�RSHUDWLH�DO�JHVSHFXOHHUG�QD�XLWVSUDNHQ�YDQ�GH�&(2�YDQ�
/¶2UpDO��-HDQ�3DXO�$JRQ��GDW�GLW�YRRU�GH�FRVPHWLFDJURHS�µHHQ�JRHGH�]DDN¶�]RX�]LMQ�
*HEDVHHUG�RS�KHW�IXQGDPHQW�YDQ�EHLGH�EHGULMYHQ��KXQ�VWHUNH�NDVVWURPHQ�HQ�KXQ�MDDUOLMNVH�YHUKRJLQJ�
YDQ�GH�GLYLGHQGXLWEHWDOLQJ��KHEEHQ�ZH�HHQ�%8<�ZDDUGHULQJ�RS�]RZHO�KHW�DDQGHHO�/¶2UpDO�DOV�GLH�YDQ�
1HVWOp�

Indiase beursindex BSE Sensex op hoogste niveau aller tijden
,Q�,QGLD�LV�KHW�WHNRUW�RS�GH�ORSHQGH�UHNHQLQJ�KHW�YLHUGH�NZDUWDDO�YDQ������YHUPLQGHUG�WRW�����SURFHQW�
YDQ�KHW�EUXWR�ELQQHQODQGV�SURGXFW��ZHONH�HHQ�VWHUNH�YHUEHWHULQJ�LV�YDQ�KHW�WHNRUW�YDQ�����SURFHQW�
YDQ�KHW�%%3��GDW�YRULJ�MDDU�PDDUW�ZHUG�JHUDSSRUWHHUG�

'H�YHUEHWHULQJ�YDQ�GH�ORSHQGH�UHNHQLQJ�YDQ�KHW�ODQG�HQ�GH�VWHUNH�LQVWURRP�YDQ�EXLWHQODQGV�NDSLWDDO��
KHEEHQ�RRN�HHQ�LPSXOV�RS�GH�URHSLH��GLH�PHW������SURFHQW�LV�JHVWHJHQ��VLQGV�KDDU�GLHSWHSXQW�YDQ�
HLQG�DXJXVWXV�YRULJ�MDDU�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW��2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ��GDW�
NDSLWDDOPDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�GDQ�XZ�]HQXZHQ�NXQQHQ�YHUGUDJHQ�HQ�GDW�
SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�

7RW�GH�YROJHQGH�ZHHN�
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HOOGTEPUNTEN IN DE WEEK VAN 10 MAART 2014

*HDFKWH�OH]HUV�YDQ�³7LPHV�RI�6XULQDPH´

,Q�GH]H�HGLWLH�ZLOOHQ�ZH�LQJDDQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�ZHUHOG�
HFRQRPLHsQ�GLH�KHEEHQ�SODDWVJHYRQGHQ�LQ�GH�ZHHN�YDQ����PDDUW�������HQ�ZHO�DOV�YROJW�

��PDDUW��������GH�YHUMDDUGDJ�VWLHUHQPDUNW�6	3�����UHGHQ�WRW�IHHVW�RI�EHJLQ�YDQ�KHW�HLQGH"
*RXGSULMV�EHUHLNW�KRRJVWH�QLYHDX�LQ���PDDQGHQ�

�GH�YHUMDDUGDJ�VWLHUHQPDUNW�6	3�����

=RQGDJ���PDDUW�MO���LV�KHW�YLMI�MDDU�JHOHGHQ�GDW�GH�6	3�����PHW�HHQ�VORWNRHUV�YDQ���������GH�EHUHQ�
PDUNW�DINORNWH��GLH�OXLGGH�KHW�HLQGH�LQ�YDQ�GH�WZHHGH�]ZDDUVWH�EHUHQPDUNW�XLW�GH�JHVFKLHGHQLV�YDQ�
GH�$PHULNDDQVH�DDQGHOHQ�

6LQGVGLHQ�LV�GH�6	3������GH�$PHULNDDQVH��EOXH�FKLS�EHQFKPDUN�LQGH[��PHW�PHHU�GDQ������SXQWHQ�
JHVWHJHQ�HQ�EHUHLNWH�KHW�HHQ�µDOO�WLPH�KLJK¶�VORWNRHUV�YDQ������SXQWHQ��RS�YULMGDJ���PDDUW�MO�

0HQ�VSUHHNW�YDQ�HHQ�VWLHUHQPDUNW�DOV�NRHUVHQ�PHW����SURFHQW�RI�PHHU�]LMQ�JHVWHJHQ�]RQGHU�HHQ�
WXVVHQWLMGVH�FRUUHFWLH�YDQ����SURFHQW�

'H]H�VWLHUHQPDUNW�ZHUG�JHERXZG�RS�OLTXLGLWHLWHQ�HQ�SHVVLPLVPH�LQ�SODDWV�YDQ�JURHL�HQ�RSWLPLVPH�



���

2QGDQNV�GH�IDQWDVWLVFKH�UXQ�YDQ�GH�ODDWVWH���MDDU�YDQ�GH�$PHULNDDQVH�EHXU]HQ��YORHLGH�HU�³VOHFKWV´�
����PLOMDUG�GROODU�QDDU�DDQGHOHQIRQGVHQ��ZHONH�YHHO�PLQGHU�LV�GDQ�����ELOMRHQ�GROODU�ZHONH�QDDU�REOL�
JDWLHIRQGVHQ�JLQJ��'H]H�RQHYHQZLFKWLJKHLG�NDQ�PRJHOLMN�QRJ�YRRU�SUREOHPHQ�]RUJHQ�GH�NRPHQGH�
MDUHQ��QHW�DOV�GH�RQNXQGH�YDQ�GH�FHQWUDOH�EDQNHQ�RP�HHQ�FDWDVWURIH�RS�YRRUKDQG�WH�]LHQ�DDQNRPHQ�

Goudprijs bereikt hoogste niveau in 6 maanden:
=RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�VWHHJ�GH�JRXGSULMV�RS�YULMGDJ����PDDUW�MO���WRW�KHW�KRRJVWH�
QLYHDX�LQ���PDDQGHQ�

'H�SULMV�YDQ�HHQ�7UR\�RXQFH�������JUDP��JRXG�EHUHLNWH�RS�YULMGDJ�MO���HHQ�NRHUV�YDQ����������86�
'ROODUV��RP�GH�GDJ�WH�VOXLWHQ�RS�HHQ�NRHUV�YDQ�86������������GH�KRRJVWH�VORWNRHUV�VLQGV����VHS�
WHPEHU�MO�,QYHVWHHUGHUV�]LHQ�KHW�HGHOPHWDDO�DOV�HHQ�YHLOLJH�HQ�ZDDUGHYDVWH�EHOHJJLQJ�LQ�RQUXVWLJH�
WLMGHQ��6LQGV�EHJLQ�GLW�MDDU�LV�GH�JRXGSULMV�PHW����SURFHQW�JHVWHJHQ��'H�ZHUHOGZLMGH�EHXU]HQ�JLQJHQ�
GH]H�ZHHN�VWHUN�RPODDJ�GRRU�GH�RQUXVW�LQ�2HNUDwQH�HQ�GH�EH]RUJGKHLG�RYHU�GH�DI]ZDNNHQGH�&KLQHVH�
HFRQRPLH�

3*0�&$3,7$/6�$1$/<6(�(1�&200(17$$5�
'H�6	3�����9LMI�-DUHQ�6WLHUHQPDUNW�

:DDUGHEHOHJJHUV��9DOXH�,QYHVWRUV��PDNHQ�]LFK�]RUJHQ�RYHU�GH�KXLGLJH�PDUNW�ZDDUGHULQJHQ�HQ�]LMQ�
EH]RUJG�GDW�GH]H�HHQ�EHGUHLJLQJ�]DO�]LMQ�YRRU�GH�OHYHQVGXXU�YDQ�GH]H�VWLHUHQPDUNW�

=RDOV�XLW�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��VWRQG�GH�6KLOOHU�3�(����UDWLR�YRRU�GH�6	3�����RS�YULMGDJ����
PDDUW�MO���RS�HHQ�YLMI�MDDU�KRRJWHSXQW�YDQ�������SXQWHQ��ZHONH�YHHO�KRJHU�OLJW�GDQ�KHW�JHPLGGHOGH�
YDQ�GH�ODDWVWH�����MDDU�YDQ������SXQWHQ�

+LVWRULVFK�JH]LHQ�KHHIW�HHQ�6KLOOHU�3�(�UDWLR�YDQ�ERYHQ�GH����SXQWHQ�DOWLMG�JHOHLG�WRW�RI�HHQ�VFKHUSH�
FRUUHFWLH�RI�HHQ�EHUHQPDUNW�

+HW�IHLW�GDW�PRPHQWHHO�GH�ZDDUGHQ�YDQ�DOOH�DDQGHOHQ�VDPHQ�RS�GH�$PHULNDDQVH�EHXU]HQ�JHOLMN�]LMQ�
DDQ�����SURFHQW�YDQ�GH�%�%�3�YDQ�KHW�ODQG��NDQ�JH]LHQ�ZRUGHQ�DOV�HHQ�HHQ�WHNHQ�DDQ�GH�ZDQG�GDW�
GH�6	3�����PRPHQWHHO�RYHUJHZDDUGHHUG�LV�
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+HW� IHLW� GDW�PRPHQWHHO� GH�PHHVWH�KDQGHODUHQ�HQ� LQYHVWHHUGHUV�RS� ³:DOO�6WUHHW´� ]HHU�SRVLWLHI� HQ�
HQWKRXVLDVW�]LMQ�HQ�ELMQD�QHUJHQV�HHQ� µEHHU¶� LV�WH�YLQGHQ��NDQ�DOV�JRHGH�FRQWUDULH� LQGLFDWLH�JH]LHQ�
ZRUGHQ�GDW�HHQ�FRUUHFWLH�RI�EHXUV�YDO�RS�NRPVW�LV�

'H�EHODQJULMNVWH�LQGLFDWLH�GDW�KHW�IHHVW�RS�:DOOVWUHHW�ZDDUVFKLMQOLMN�VSRHGLJ�]DO�HLQGLJHQ��LV�KHW�IHLW�
GDW�GH�]HHU�VXFFHVYROOH�KHGJH�IRQGV�EHKHHUGHU��6RURV��PHW�HHQ�EHW�YDQ�����PLOMDUG�86�'ROODUV�RI������
SURFHQW�YDQ�]LMQ�YHUPRJHQ�LQVSHHOW�RS�HHQ�NRPHQGH�GDOLQJ�RI�NUDFKW�YDQ�GH�$PHULNDDQVH�EHXU]HQ�

De Goudprijs op 6 maanden hoogtepunt:
0HW�WRHQHPHQGH�VSDQQLQJ�LQ�GH�.ULP�WXVVHQ�5XVODQG�HQ�2HNUDwQH�HQ�GH�ZDQSUHVWDWLH�P�E�W��UHQWH�
EHWDOLQJ�YDQ�KHW�&KLQHHV�EHGULMI�³&KDRUL�6RODU�(QHUJ\´�RS�KDDU�REOLJDWLHOHQLQJ��KHHIW�JRXG�]LFK�ZHHU�
EHZH]HQ�DOV�GH�XOWLHPH�YHLOLJH�KDYHQ�YRRU�LQYHVWHHUGHUV�LQ�WLMGHQ�YDQ�RQ]HNHUKHLG�HQ�JHRSROLWLHNH�
VSDQQLQJHQ�

$OV�JHYROJ�KLHUYDQ�VWHJHQ�GH�UHVHUYHV�LQ�63'5�*ROG�7UXVW��µV�ZHUHOGV�JURRWVWH�GRRU�JRXG�JHGHNWH�(7)��
RS�GRQGHUGDJ����PDDUW�MO���PHW������WRQ�WRW��������WRQ�

,Q�RQGHUVWDDQGH����MDDU�JUD¿HN��ZDDUELM�GH�NRHUV�YDQ�GH�6	3�����PHW�GH�JRXGSULMV�ZRUGW�YHUJHOH�
NHQ��LV�WH�]LHQ�GDW�GH�JRXGSULMV�GH�ODDWVWH����MDDU�PHW�����SURFHQW�PHHU�LV�JHVWHJHQ�GDQ�GH�NRHUV�YDQ�
GH�6	3������ZDDUGRRU�KHW�GH�EHVW�SUHVWHUHQGH�DFWLYD�YDQ�GH�ODDWVWH����MDDU�NDQ�ZRUGHQ�JHQRHPG�

+HW�LV�RRN�KHW�YHUPHOGHQ�ZDDUG�GDW�GH�VORWNRHUV�YDQ�JRXG�RS�YULMGDJ����PDDUW�MO���ERYHQ�KHW�ZHHU�
VWDQGVQLYHDX�YDQ�
86�����������SHU�7UR\�RXQFH�ODJ��+LHUGRRU�ZRUGW�KHW�YROJHQGH�GRHO�YRRU�*RXGSULMV�KHW�GRRUEUHNHQ�
YDQ�GH�SULMV�YDQ�86������������KHWJHHQ�HHQ�VWLMJLQJ�YDQ����SURFHQW�]DO�]LMQ�WHQ�RS]LFKWH�YDQ�KHW�
GLHSWHSXQW�YDQ�86������������ZDDUGRRU�ZH�GDQ�PHW�]HNHUKHLG�NXQQHQ�]HJJHQ�GDW�GH]H�EHHU�FRU�
UHFWLH�IDVH�RYHU�LV�

'H� YUDDJ�QDDU� I\VLHN�*RXG�QHHPW� YRRUDO� LQ� KHW� RRVWHQ� VWHHGV�PHHU� WRH�� =RDOV� XLW� RQGHUVWDDQGH�
JUD¿HN�LV�WH�]LHQ�ZDV�GH�JRXG�LPSRUW�LQ�&KLQD��GLW�MDDU�WRW�QX�WRH�����WRQ��ZDDUELM�GH�LPSRUW�LQ�GH�
PDDQG�MDQXDUL�����WRQ�EHGURHJ�ZHONH�HHQ�VWLMJLQJ�LV�YDQ����SURFHQW�LQ�YHUJHOLMNLQJ�PHW�MDQXDUL������

%RYHQVWDDQGH�JUD¿HN�ODDW�RRN�]LHQ�GDW�DOOppQ�GH�&KLQHVH�YUDDJ�QDDU�JRXG�LQ�MDQXDUL�JURWHU�ZDV�GDQ�
WH�WRWDOH�ZHUHOGZLMGH�JRXGSURGXFWLH�

+HW�LV�RRN�YHUPHOGHQVZDDUGLJ�GDW�KHW�DDQWDO�NLOR¶V�I\VLHN�JRXG�LQ�QLHW�EDQFDLUH�NOXL]HQ�VWLMJHQGH�LV��
WHUZLMO�KHW�DDQWDO�NLOR¶V�JRXG�LQ�RPORRS��PH�UDVVH�VFKUHGHQ�GDDOW��:DDUGRRU�ZH�NXQQHQ�FRQFOXGHUHQ�
GDW�JRXG�HQ�]LOYHU�IRUV�LQ�SULMV�]XOOHQ�VWLMJHQ�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW�

2RN�GLHQW�X�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�NDSLWDDOPDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�
GDQ�XZ�]HQXZHQ�NXQQHQ�YHUGUDJHQ��HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN��



���

Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�YROJHQGH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�
GH�ZHUHOGHFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ����PDDUW�KHEEHQ�SODDWVJHYRQGHQ��'H]H�]LMQ�

��:DW�YHUWHOW�GH�¿VFDOH�UDSSRUWDJH������YDQ�)HG([�RQV�RYHU�GH�$PHULNDDQVH�HFRQRPLH"
��'H�&DQDGHVH�6LOYHU�:KHDWRQ�&RUSRUDWLRQ�UDSSRUWHHUGH�YULMGDJ�HHQ�UHFRUGSURGXFWLH�HQ�UHVHUYHV�
��3DOODGLXPSULMV�VOXLW�YULMGDJ�RS�KHW�KRRJVWH�QLYHDX�VLQGV�DXJXVWXV������

Wat vertellen de matige resulaten van Fedex ons?

:RHQVGDJ� UDSSRUWHHUGH� ¶V�ZHUHOGV� WZHHGH�JURRWVWH� NRHULHU�QDDU� YROXPH�JHPHWHQ�� )HG([� �1<6(��
)';��HHQ�ZLQVW�YDQ�86'������SHU�DDQGHHO�YRRU�KHW�GHUGH�NZDUWDDO�GDW�HLQGLJHQGH�RS����IHEUXDUL��GLW�
YHUJHOHNHQ�PHW�86'������SHU�DDQGHHO�LQ�GH]HOIGH�SHULRGH�YRULJ�MDDU�

9RRU�GH�PDDQGHQ�GHFHPEHU�������MDQXDUL�HQ�IHEUXDUL�������GLH�KHW�GHUGH�NZDUWDDO�YRUPHQ�YDQ�¿V�
FDDO�MDDU������UDSSRUWHHUGH�KHW�EHGULMI�GH�YROJHQGH�UHVXOWDWHQ�

FedEx Express segment unit
���2P]HW�YDQ�86'������PLOMDUG�LHWV�PLQGHU�GDQ�GH�����PLOMDUG�LQ�KHW]HOIGH�NZDUWDDO�YRULJ�MDDU�
��� �%UXWRUHVXOWDDW�YDQ�86'�����PLOMRHQ�HHQ�VWLMJLQJ�YDQ�����WHQ�RS]LFKWH�YDQ�86'�����PLOMRHQ�LQ�
GH]HOIGH�SHULRGH�YRULJ�MDDU�

��� �2SHUDWLRQHOH�PDUJH�YDQ�������HHQ�JHULQJH�VWLMJLQJ�WHQ�RS]LFKWH�YDQ�GH������PDUJH�LQ�GH]HOIGH�
SHULRGH�YRULJ�MDDU�

FedEx ‘Ground segment’ unit
��� �2P]HW�YDQ�86'������PLOMDUG��HHQ�VWLMJLQJ�YDQ�����WHQ�RS]LFKWH�YDQ�HHQ�RP]HW�YDQ�86'������
PLOMDUG�LQ�GH]HOIGH�SHULRGH�YRULJ�MDDU�

��� �%UXWRUHVXOWDDW�YDQ�86'�����PLOMRHQ��HHQ�VWLMJLQJ�YDQ����WHQ�RS]LFKWH�KHW�UHVXOWDDW�YDQ�86'�����
LQ�GH]HOIGH�SHULRGH�YRULJ�MDDU�

��� �2SHUDWLRQHOH�PDUJH�YDQ��������HHQ�GDOLQJ�WHQ�RS]LFKWH�YDQ�GH�PDUJH�YDQ��������ZHONH�YRULJ�MDDU�
LQ�GH]HOIGH�SHULRGH�ZHUG�JHUHDOLVHHUG�

6LOYHU�:KHDWRQ�UDSSRUWDJH�¿VFDDO�MDDU�����
2YHU�6LOYHU�:KHDWRQ�
6LOYHU�:KHDWRQ��76;��6/:�72���JHYHVWLJG�LQ�9DQFRXYHU��&DQDGD��ZHUG�LQ������RSJHULFKW�HQ�LV�ppQ�
YDQ�GH�YRRUDDQVWDDQGH�]LOYHU�UR\DOW\�PLMQERXZEHGULMYHQ�WHU�ZHUHOG��GLH�]LOYHU�HQ�JRXG�RSNRRSW�YDQ�



���

EHVWDDQGH�PLMQERXZEHGULMYHQ�LQ�SODDWV�YDQ�]HOI�WH�GHOYHQ��+HW�EHGULMI�KHHIW�RS�GLW�PRPHQW����FRQ�
WUDFWHQ�XLWVWDDQ�PHW�GLYHUVH�]LOYHUPLMQHQ�GLH�KHP�KHW�UHFKW�JHHIW�RP�HHQ�GHHO�RI�]HOIV�GH�YROOHGLJH�
]LOYHUSURGXFWLH�YDQ�GDW�PLMQERXZEHGULMI�RS�WH�NRSHQ�

+LHURQGHU�WUHIW�X�GH�ORFDWLHV�YDQ�]LOYHUPLMQHQ�ZDDUPHH�KHW�EHGULMI�OHYHULQJVFRQWUDFWHQ�KHHIW�

9ULMGDJ�UDSSRUWHHUGH�KHW�EHGULMI�]LMQ�EHGULMIVUHVXOWDWHQ�RYHU�KHW�¿VFDDO�MDDU������PHW�GH�YROJHQGH�
KRRJWHSXQWHQ�
��� �9LMIGH�DFKWHUHHQYROJHQGH�MDDU�ZDDULQ�GH�UHFRUGSURGXFWLH�HQ�YHUNRRS�ZHUG�JHUHDOLVHHUG��YDQ������

PLOMRHQ�RXQFHV�=LOYHU�HTXLYDOHQW��������PLOMRHQ�WUR\RXQFH�]LOYHU�HQ�����GXL]HQG�RXQFHV�JRXG���
HHQ�VWLMJLQJ�YDQ�����WHQ�RS]LFKWH�YDQ������PLOMRHQ�6(4�7UR\�RXQFH�LQ������

��� �2P]HW�LQ�KHW��H�NZDUWDDO��HQ�KHW�KHOH�MDDU������YDQ�UHVSHFWLHYHOLMN�86'�����HQ�86'�����PLOMRHQ��
'LW�LQ�YHUJHOLMNLQJ�PHW�UHVSHFWLHYHOLMN��86'�����HQ�86'�����PLOMRHQ�GH�YHUJHOLMNEDUH�SHULRGHV�LQ�
�����

��� �'H�QHWWRZLQVW�YRRU�KHW��H�NZDUWDDO�HQ�KHHO�MDDU�������EHGURHJ�UHVSHFWLHYHOLMN�86'������PLOMRHQ�
�86'������SHU�DDQGHHO��HQ�86'�����PLOMRHQ��86'������SHU�DDQGHHO���'LW�LQ�YHUJHOLMNLQJ�PHW�86'�
����PLOMRHQ��86'������SHU�DDQGHHO��HQ�86'�������PLOMRHQ��86'������SHU�DDQGHHO��LQ�YHUJHOLMN�
EDUH�SHULRGHV�LQ������

'H�YROJHQGH�JUD¿HN� LOOXVWUHHUW�GH�VWLMJLQJ�YDQ�KHW�DDQGHHO�6LOYHU�:KHDWRQ�PHW�����SURFHQW�VLQGV�
EHXUVJDQJ�GHFHPEHU������
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Palladiumprijs op hoogste punt in 2,5 jaar
=RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�LV�GH�SULMV�YDQ�KHW�HGHOPHWDDO�SDOODGLXP�YULMGDJ�PHW�86'����
RI������SURFHQW�JHVWHJHQ�RP�GH�GDJ�WH�VOXLWHQ�RS�HHQ�SULMV�YDQ�86'�����SHU�WUR\RXQFH��]LMQ�KRRJVWH�
QLYHDX�VLQGV�DXJXVWXV������

'H�VWLMJLQJ�NDQ�JH]LHQ�ZRUGHQ�DOV�JHYROJ�YDQ�WRHQHPHQGH�]RUJ�YDQ�LQYHVWHHUGHUV�PHW�EHWUHNNLQJ�WRW�
GH�VWDNLQJ�YDQ�PLMQZHUNHUV�LQ�=XLG�$IULND�HQ�WRHQHPHQGH�VSDQQLQJ�WXVVHQ�5XVODQG�HQ�KHW�:HVWHQ�
RYHU�2HNUDwQH�

5XVODQG�HQ�=XLG�$IULND�]RUJHQ�VDPHQ�YRRU�RQJHYHHU����SURFHQW�YDQ�GH�WRWDOH�ZHUHOG�SURGXFWLH�YDQ�
SDOODGLXP�

Analyse en commentaar PGM Capitals

FedEx
:RHQVGDJ�UDSSRUWHHUGH�)HG([�HHQ�PDWLJH�ZLQVW��+HW�EHGULMI�ZLMW�GLW�DDQ�GH�VOHFKWH�ZHHUVRPVWDQGLJ�
KHGHQ�LQ�KHW�GHUGH�NZDUWDDO��$OV�GH�JURRWVWH�NRHULHU�HQ�ORJLVWLHN�EHGULMI�YDQ�GH�9HUHQLJGH�6WDWHQ��LV�
GLW�HHQ�VWLOOH�LQGLFDWLH�YDQ�GH�JH]RQGKHLG�YDQ�GH�$PHULNDDQVH�HFRQRPLH�



���

*HEDVHHUG�RS�GH�VORWNRHUV�YDQ�YULMGDJ�KHHIW�KHW�DDQGHHO�YDQ�KHW�EHGULMI�HHQ�NRHUVZLQVWYHUKRXGLQJ�
YDQ����HQ�HHQ�UHQGHPHQW�YDQ�]LMQ�GLYLGHQG�YDQ�����SURFHQW��$OV�JHYROJ�KLHUYDQ�NXQQHQ�ZH�FRQFOX�
GHUHQ�GDW�GH�NRHUV�YDQ�KHW�)HG([�DDQGHHO�PRPHQWHHO�RYHUJHZDDUGHHUG�LV��ZDDUGRRU�ZH�HHQ�+2/'�
6(//�ZDDUGHULQJ�KHEEHQ�RS�KHW�DDQGHHO�YDQ�KHW�EHGULMI�

Silver Wheaton Corporation
+HW�LV�QRHPHQVZDDUGLJ�GDW�KHW�EHGULMI�LQ������LQ�VWDDW�ZDV�RP�XLW�HLJHQ�PLGGHOHQ�HQ�]RQGHU�XLWJLIWH�
YDQ�QLHXZH�DDQGHOHQ�PHHU�GDQ���PLOMDUG�GROODU�WH�LQYHVWHUHQ�WHU�YHUKRJLQJ�YDQ�]LMQ�DI]HW�YDQ�HGHO�
PHWDOHQ�

$OV�JHYROJ�KLHUYDQ�GHQNW�KHW�EHGULMI�LQ�GH�SHULRGH�����������]LMQ�=LOYHU�(TXLYDOHQWH�2XWSXW�WH�NXQQHQ�
YHUKRJHQ�WRW����PLOMRHQ�WUR\RXQFH��HHQ�VWLMJLQJ�YDQ����SURFHQW�WHQ�RS]LFKWH�YDQ�]LMQ�RXWSXW�YDQ����
PLOMRHQ�WUR\RXQFH�LQ������

*HEDVHHUG�RS�]LMQ�IXQGDPHQWHQ�YDQ�RQGHU�DQGHUH�HHQ�NRHUVZLQVWYHUKRXGLQJ�YDQ�����HHQ�UHQGHPHQW�
YDQ�]LMQ�GLYLGHQG�YDQ�����SURFHQW�HQ�HHQ�4XLFN�UDWLR�YDQ����KHEEHQ�ZH�HHQ�67521*�%8<�ZDDUGHULQJ�
RS�KHW�DDQGHHO�YDQ�KHW�EHGULMI�

'H�YROJHQGH���MDDU�JUD¿HN�ODDW�]LHQ�GDW�KHW�DDQGHHO�YDQ�6LOYHU�:KHDWRQ�&RUSRUDWLRQ�GH�ODDWVWH�WZHH�
MDDU�EHWHU�KHHIW�JHSUHVWHHUG�GDQ�GH�]LOYHUSULMV�HQ�GH�(7)�YDQ�]LOYHUPLMQERXZ�EHGULMYHQ�

7HU�YHUGXLGHOLMNLQJ�
'H�EODXZH�JUD¿HN��6/:��JHHIW�DDQ�GH�NRHUV�YDQ�6LOYHU�:KHDWRQ��URGH�JUD¿HN��6/9��JHHIW�GH�NRHUV�
DDQ�YDQ�]LOYHU�HQ�GH�JURHQH�JUD¿HN�JHHIW�GH�NRHUV�DDQ�YDQ�GH�]LOYHUPLMQERXZ�(7)�PHW�V\PERRO�6,/�

3DOODGLXP
2QGHUVWDDQGH�JUD¿HN�WRRQW�KHW� LQGXVWULHHO�JHEUXLN�YDQ�SDOODGLXP�DDQ�WHQ�RS]LFKWH�YDQ�GH�DQGHUH�
HGHOH�PHWDOHQ��SODWLQD��JRXG�HQ�]LOYHU�

'RRU�]LMQ�WRHSDVVLQJ�DOV�YHUPRJHQVEHVFKHUPLQJVYHKLNHO�� LQGXVWULHHO�PHWDDO��SUHFLVLH� LQVWUXPHQWHQ�
HQ�MXZHOHQ��KHEEHQ�ZH�HHQ�67521*�%8<�ZDDUGHULQJ�RS�SDOODGLXP�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�YROJHQGH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�
GH�ZHUHOGHFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ����PDDUW�KHEEHQ�SODDWVJHYRQGHQ��'H]H�]LMQ�

��� �%LWFRLQ�LQ�SUREOHPHQ�DOV�JHYROJ�YDQ�EHVOLVVLQJHQ�YDQ�GH�&HQWUDOH�%DQN�YDQ�&KLQD�HQ�GH�$PHUL�
NDDQVH�EHODVWLQJGLHQVW�

��� &LWLEDQN�KDDOW�GH�UHFHQWH�VWUHVVWHVW�YDQ�GH�$PHULNDDQVH�&HQWUDOH�%DQN�QLHW�
��� *RXGUHVHUYHV�YDQ�GH�5XVVLVFKH�&HQWUDOH�%DQN�RS�UHFRUGKRRJWH�

%HODVWLQJGLHQVW�96�NHQPHUNW�ELWFRLQ�DOV�YHUPRJHQ�HQ�QLHW�DOV�YDOXWD�

'H�$PHULNDDQVH�EHODVWLQJGLHQVW�GH�,56��KHHIW�GLQVGDJ����PDDUW�EHNHQGJHPDDNW�GDW�]H�ELWFRLQ�HQ�
DQGHUH�YLUWXHOH�PXQWHHQKHGHQ�DOV�EH]LW�HQ�QLHW�DOV�YDOXWD�NHQPHUNW�
'H�,56�JDI�DDQ�GDW�KLM�GH�ELWFRLQ�KHW]HOIGH�]DO�EHKDQGHOHQ�DOV�ELMYRRUEHHOG�DDQGHOHQEH]LW��0HW�DOV�JH�
YROJ�GDW�PHQVHQ�GLH�ELWFRLQ�EH]LWWHQ�DOV�LQYHVWHULQJ�KLHURS�YHUPRJHQVZLQVWEHODVWLQJ�PRHWHQ�EHWDOHQ�

0HQVHQ�GLH�HHQ�GHHO�YDQ�KXQ�VDODULV�LQ�ELWFRLQ�RQWYDQJHQ��PRHWHQ�GDDU�RRN�DDQJLIWH�YDQ�GRHQ��2RN�
PRHWHQ�EHWDOLQJHQ�LQ�ELWFRLQ�PHW�HHQ�WHJHQZDDUGH�YDQ�KRJHU�GDQ�86'�����ZRUGHQ�JHPHOG�

Mogelijk verbod op bitcoinrekeningen in China
'H�NRHUV�YDQ�ELWFRLQ�ZDV�GRQGHUGDJ�PHW�]R¶Q�WLHQ�SURFHQW�JHGDDOG��QDGDW�HHQ�QLHXZ�JHUXFKW�YDQ�HHQ�
&KLQHHV�YHUERG�RS�GH�FU\SWRJUD¿VFKH�YDOXWD�GH�URQGH�GHHG�
9ROJHQV�GH]H�JHUXFKWHQ�GLH�YHUVSUHLG�]LMQ�GRRU�GH�&KLQHVH�ZHEVLWH�&DL[LQ��]RX�GH�FHQWUDOH�EDQN�YDQ�
KHW�$]LDWLVFKH�ODQG�GH�DDQJHVORWHQ�EDQNHQ�SHU����DSULO�YDQ�GLW�MDDU�YHUELHGHQ�RP�EDQNUHNHQLQJHQ�WH�
ELHGHQ�DDQ�%LWFRLQ�H[FKDQJHV�

=RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�LV�GH�NRHUV�YDQ�ELWFRLQV�VLQG�EHJLQ�GLW�MDDU�PHW�RQJHYHHU����
SURFHQW�JHGDDOG�
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Citibank haalt stresstest niet
'H�$PHULNDDQVH�&HQWUDOH�%DQN�KHHIW�GRQGHUGDJ�KHW� UHVXOWDDW�YDQ�]LMQ�VWUHVVWHVW������EHNHQGJH�
PDDNW�

,Q�WRWDDO�PRHVWHQ�GHUWLJ�EDQNHQ�DDQWRQHQ�GDW�]H�RYHU�YROGRHQGH�NDSLWDDO�EHVFKLNNHQ�RP�DDQ�KXQ�
¿QDQFLsOH�YHUSOLFKWLQJHQ�WH�YROGRHQ��=H�PRHVWHQ�RRN�LQ�VWDDW�]LMQ�JHOG�XLW�WH�OHQHQ�DDQ�FRQVXPHQWHQ�
HQ�EHGULMYHQ�LQ�JHYDO�YDQ�HHQ�GLHSH�UHFHVVLH�LQ�FRPELQDWLH�PHW�HHQ�VFKHUSH�VWLMJLQJ�YDQ�GH�ZHUNORRV�
KHLG��HHQ�GDOLQJ�YDQ�GH�DDQGHOHQNRHUVHQ�PHW�FLUFD����SURFHQW�HQ�HHQ�DIQDPH�YDQ�GH�KXL]HQSULM]HQ�
WRW�KHW�QLYHDX�YDQ������

'H�$PHULNDDQVH�EDQNHQUHXV�&,7,��1\VH��&��LV�QLHW�JHVODDJG�YRRU�GH�VWUHVVWHVW�YDQ�GH�$PHULNDDQVH�
&HQWUDOH�%DQN��)HG���=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��JLQJ�DOV�JHYROJ�KLHUYDQ�GH�NRHUV�GRQGHUGDJ�
ÀLQN�RQGHUXLW�

1DDVW� &,7,� KHEEHQ� =,21�%DQNLQJ� &RUSRUDWLRQ� �1DVGDT�� =,21�� HQ� GH� $PHULNDDQVH� GRFKWHUV� YDQ�
+6%&��5%6�HQ�6DQWDQGHU�GH]H�VWUHVVWHVW�RRN�QLHW�VXFFHVYRO�GRRUVWDDQ�

Goudreserves Russische centrale bank op recordhoogte
8LW�GH�ZRHQVGDJ�GRRU�KHW� ,0)�EHNHQGJHPDDNWH�GDWD�EOLMNW��GDW�5XVODQG� LQ� IHEUXDUL�����GXL]HQG�
WUR\RXQFH�JRXG�KHHIW�JHNRFKW��RPJHUHNHQG�LV�GDW�UXLP������WRQ�

0HW�GH]H�DDQNRRS�EUHLGW�5XVODQG�]LMQ�WRWDOH�JRXGYRRUUDDG�XLW�QDDU�KHW�UHFRUG�YDQ�ELMQD�������WRQ��
=LH�YROJHQGH�JUD¿HN�
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0HW�GH�JHSODQGH�VDQFWLHPDDWUHJHOHQ�YDQ�$PHULND�HQ�GH�(8�RS�5XVODQG�LQ�YHUEDQG�PHW�GH�FULVLV�LQ�GH�
.ULP��NLMNHQ�ZH�XLW�QDDU�KHW�DDQNRRSYROXPH�DDQ�JRXG�YDQ�GH�5XVVLVFKH�&HQWUDOH�%DQN�LQ�GH�PDDQG�
PDDUW�HQ�GH�KLHUQD�YROJHQGH�PDDQGHQ�

Analyse en commentaar PGM Capitals

Bitcoin
'H�OLMVW�YDQ�ELWFRLQEHXU]HQ�GLH�VQHXYHOHQ�ZRUGW�ODQJHU��+HW�MRQJVWH�KDQGHOVSODWIRUP�GDW�WHQ�RQGHU�
LV�JHJDDQ�LV�9LUFXUH[��+HW�QLHXZV�NRPW�QD�GH�RQGHUJDQJ�YDQ�0W��*R[��RRLW�GH�JURRWVWH�EHXUV�YRRU�
ELWFRLQ��WRHQ�GLH�HHQ�PDDQG�JHOHGHQ�IDLOOLHW�JLQJ�����IHEUXDUL�JLQJ�&U\SWR�7UDGH�GLFKW��JHYROJG�GRRU�
)OH[FRLQ�

,Q�YHUVFKLOOHQGH�YDQ�RQ]H�YRRUJDDQGH�DUWLNHOHQ�KHEEHQ�ZH�RQ]H�OH]HUV�JHZDDUVFKXZG�GDW�GH�ELWFRLQ�
PRPHQWHHO�HHQ�DDQWDO�HLJHQVFKDSSHQ�YDQ�HHQ�]HHSEHO�KHHIW��+HW�LPSORGHUHQ�YDQ�GH]H�]HHSEHO�]DO�
JURWH�HQ�RQKHUVWHOEDUH�YHUOLH]HQ�YRRU�ELWFRLQLQYHVWHHUGHUV�PHW�]LFK�PHHEUHQJHQ�

Citigroup
&LWLJURXS�RQWYLQJ�WLMGHQV�GH�¿QDQFLsOH�UHGGLQJVRSHUDWLH���EDLORXW��LQ������KHW�PHHVW�YDQ�GH�$PHUL�
NDDQVH�RYHUKHLG��,Q�WRWDDO�RQWYLQJ�KHW�EHGULMI�HHQ�¿QDQFLsOH�LQMHFWLH�YDQ�PHHU�GDQ�86'����PLOMDUG�HQ�
KLHUERYHQ�RS�QRJ�YHOH�PLOMDUGHQ�$PHULNDDQVH�GROODUV�DDQ�JDUDQWLHV�

,Q�KHW� µ]ZDDU�ZHHU�VFHQDULR¶�YDQ�GH�)('�]RX�GH�NDSLWDDOSRVLWLH�YDQ�&,7,�WH�]ZDN�]LMQ�HQ�GDDURP�
NHXUGH�GH�FHQWUDOH�EDQN�GH�GLYLGHQGYHUKRJLQJ�HQ�HHQ�QLHXZ�DDQGHOHQLQNRRSSURJUDPPD�DI��9HUGHU�LV�
KHW�QRHPHQVZDDUGLJ�GDW�&,7,�RRN�LQ�������GH�VWUHVVWHVW�YDQ�GH�)('�QLHW�KHHIW�JHKDDOG�

'H�YROJHQGH�JUD¿HN�JHHIW�ZHHU�GH�DOO�WLPH�NRHUVRQWZLNNHOLQJ�YDQ�KHW�DDQGHHO�&LWLJURXS��ZDDUELM�KHW�
YHUPHOGHQVZDDUGLJ�LV�GDW�KHW�EHGULMI�]LMQ�XLW�WH�EHWDOHQ�NZDUWDDOGLYLGHQG�YDQ�86'������SHU�DDQGHHO�
LQ�������V\VWHPDWLVFK�YHUODDJG�KHHIW�WRW�HHQ�EHODFKHOLMN�GLYLGHQG�YDQ�VOHFKWV�ppQ�86�'ROODU�FHQW�SHU�
DDQGHHO�



���

*HEDVHHUG�RS�GH�KLHUERYHQ�JHQRHPGH�SXQWHQ�KHEEHQ�ZH�HHQ�67521*�6(//�ZDDUGHULQJ�RS�KHW�
DDQGHHO�YDQ�KHW�EHGULMI�

Goudreserves Russische Centrale Bank
9ROJHQV�GH�FLMIHUV�YDQ�GH�5XVVLVFKH�&HQWUDOH�%DQN�YRUPW�GH]H�JRXGUHVHUYH�RQJHYHHU����YDQ�GH�
WRWDOH�YDOXWDUHVHUYHV��ZDDUYDQ�KHW�JURRWVWH�GHHO�XLW�GROODUV�EHVWDDW��5XVODQG�LV�VLQGV������ZHHU�HHQ�
DFWLHYH�NRSHU�YDQ�JRXG�HQ�KHHIW�VLQGVGLHQ�GH�RPYDQJ�YDQ�]LMQ�JRXGUHVHUYH�ZHWHQ�WH�YHUYLHUYRXGLJHQ�

=RDOV�KLHUERYHQ�YHUPHOG�KHHIW�5XVODQG�RQGDQNV�GH�JLJDQWLVFKH�WRHQDPH�YDQ�]LMQ�JRXGUHVHUYHV��QRJ�
VWHHGV�PHHU�GDQ�86'�����PLOMDUG�GHYLH]HQUHVHUYHV��ZDDUYDQ�KHW�JURRWVWH�GHHO�LQ�$PHULNDDQVH�GRO�
ODUV��,QGLHQ�5XVODQG�DOV�JHYROJ�YDQ�GH�YRRUJHVWHOGH�HFRQRPLVFKH�VDQFWLHV�YDQ�GH�96�HQ�GH�(8�WHJHQ�
]LMQ�DQQH[DWLH�YDQ�GH�.ULP�PDDU���SURFHQW�YDQ�GH]H�UHVHUYHV��ZDW�JHOLMN�LV�DDQ�86'����PLOMDUG��]RX�
GLYHUVL¿sUHQ�WHQ�YRRUGHOH�YDQ�JRXG��]RX�KHW�EHWHNHQHQ�GDW�5XVODQG�KLHUPHH�RQJHYHHU�����WRQ�JRXG�
NDQ�NRSHQ��ZDW�JHOLMN�LV�DDQ����SURFHQW�YDQ�GH�MDDUOLMNVH�ZHUHOGSURGXFWLH�YDQ�KHW�JHOH�HGHOPHWDDO�

+LHUQDDVW�LV�KHW�RRN�QRHPHQVZDDUGLJ�GDW�PRPHQWHHO�GH�(8�ODQGHQ�YRRU�PHHU�GDQ����SURFHQW�YDQ�
KXQ�EHQRGLJGH�DDUGJDV�YDQ�5XVODQG�NRSHQ��ZDDUELM�KHW�QLHW�RQGHQNEDDU�LV�GDW�LQGLHQ�GH�VWUHVV�WXVVHQ�
5XVODQG�HQ�KHW�ZHVWHQ�GXVGDQLJ�WRHQHHPW��5XVODQG�YRRU�GH]H�DDUGJDVOHYHUDQWLHV�LQ�JRXG�EHWDDOG�]DO�
ZLOOHQ�ZRUGHQ�LQ�SODDWV�YDQ�$PHULNDDQVH�GROODUV�RI�HXUR¶V�

=R¶Q�EHVOLVVLQJ�YDQ�5XVODQG�]DO�GH�NRHUV�YDQ�]RZHO�GH�HXUR�DOV�GH�$PHULNDDQVH�GROODU�ÀLQN�ODWHQ�NHO�
GHUHQ�HQ�GH�JRXGSULMV�GRRU�KHW�SODIRQG�GRHQ�EUHNHQ�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW�

2RN�GLHQW�X�UHNHQLQJ�HUPHH�WH�KRXGHQ�GDW�NDSLWDDOPDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�
GDQ�XZ�]HQXZHQ�NXQQHQ�YHUGUDJHQ�HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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WAAROM INVESTEREN IN DIEPZEE-OLIEBOORBEDRIJVEN

,Q�GH]H�HGLWLH�]XOOHQ�ZH�PHW�X�EHVSUHNHQ�ZDDURP�LQYHVWHUHQ�LQ�GLHS]HH�ROLHERRUEHGULMYHQ�PHW�
KXQ�KXLGLJH�SULMV��HQ�GLYLGHQGUHQGHPHQW�]HHU�OXFUDWLHI�NDQ�]LMQ�

0HW�GH�ZHUHOGZLMGH�NDSLWDDOPDUNWHQ�RYHUJHZDDUGHHUG�HQ�GLHQW�WHQ�JHYROJH�RS�KXQ�KRRJVWH�
NRHUV�RRLW��LV�KHW�PRPHQWHHO�]HHU�PRHLOLMN�RP�DDQGHOHQ�WH�YLQGHQ�GLH�RQGHUJHZDDUGHHUG�]LMQ�
HQ�KLHUGRRU�HHQ�JURHLSRWHQWLHHO�KHEEHQ�

$OV� LQYHVWHHUGHUV�GLH�ZDDUGH� LQ�GH�PDUNW�]RHNHQ��]LMQ�ZH�FRQWLQXH�EH]LJ�RP�RQGHU]RHN�WH�
GRHQ�RQGHU�VROLGH�EHGULMYHQ�GLH�IXQGDPHQWHHO�VROLGH�]LMQ��ZHLQLJ�QHHUZDDUWVH�SRWHQWLH�KHEEHQ�
HQ�ERYHQGLHQ�HHQ�JH]RQG�GLYLGHQG�XLWEHWDOHQ��

=RDOV�LQ�RQGHUVWDDQGH�WDEHO�LV�WH�]LHQ��YROGRHQ�GH�YROJHQGH�GLHS]HH�ROLHERRUEHGULMYHQ�KLHUDDQ��
6HDGULOO� �,6,1�� %0*����(������� 7UDQVRFHDQ� �,6,1�� &+������������� (QVFR� �,6,1��*%��%�
�9/5�����HQ�1REOH���1<6(��1(���GLH�DOOHQ�HHQ�NRHUV�KHEEHQ�URQG�KXQ����ZHHN�PLQLPXP�

'LHS]HHERRUEHGULMYHQ 0DUNHW�FDS 3�(�5DWLR 3�%�5DWLR 'LYLGHQG�UHQGH�
PHQW

6HDGULOO �����% ���� ���� ������
7UDQV2FHDQ �����% ����� ���� �����
(QVFR �����% ���� ���� �����
1REOH�&RUSRUDWLRQ ����% ����� ���� �����

SEADRILL
*HEDVHHUG�RS�GH�VORWNRHUV�YDQ�YULMGDJ���DSULO��YDQ�86'�������SHU�DDQGHHO��KHHIW�KHW�1RRUVH�
GLHS]HHERRUEHGULMI��6HDGULOO��HHQ�RQJHORRÀLMNH�KRJH�GLYLGHQG�UHQGHPHQW�YDQ�������SURFHQW�

=RDOV�XLW�RQGHUVWDDQGH���MDDU�JUD¿HN�EOLMNW��YHUKDQGHOW�RS�GLW�PRPHQW�KHW�DDQGHHO�µ6HDGULOO¶�
PHW�HHQ�NRHUVZLQVW�YHUKRXGLQJ��3�(�UDWLR��YDQ�VOHFKWV������URQG�]LMQ����ZHHN�PLQLPXP��'LW�
NDQ�DOV�HHQ�JRHG�HQWUHHPRPHQW�ZRUGHQ�JH]LHQ�YRRU�EHOHJJHUV��GLH�HHQ�KRRJ�GLYLGHQGUHQ�
GHPHQW�ZLOOHQ�RQWYDQJHQ�PHW�VROLGH�JURHLSRWHQWLHHO�DOV�WRHWMH��WHJHQ�HHQ�ODJH�QHHUZDDUWVH�
NRHUVULVLFR�



���

0HW�ORSHQGH�FRQWUDFWHQ�WHU�ZDDUGH�YDQ�86'������PLOMDUG��NXQQHQ�DDQGHHOKRXGHUV�HU�ELMQD�]HNHU�YDQ�
]LMQ�GDW�GH�NDQV�PLQLPDDO�LV�GDW�KHW�EHGULMI�KDDU�NZDUWDDOGLYLGHQG�YDQ�86'������SHU�DDQGHHO�GLW�MDDU�
]DO�YHUODJHQ�

+LHUQDDVW�LV�KHW�QRHPHQVZDDUGLJ�GDW�KHW�EHGULMI�JHUHJLVWUHHUG�VWDDW�RS�%HUPXGD��ZDDUGRRU�]RZHO�KHW�
EHGULMI�DOV�KDDU�DDQGHHOKRXGHUV�EHODVWLQJYULM�]LMQ�RS�%HUPXGD�

Transocean
=RDOV�XLW�GH�YROJHQGH���MDDU�JUD¿HN�YDQ�GH�NRHUV�YDQ�KHW�DDQGHHO�YDQ�KHW�LQ�=ZLWVHUODQG�JHYHVWLJGH�
7UDQVRFHDQ� EOLMNW�� YHUORRU� KHW� DDQGHHO� RQJHYHHU� �������YDQ� ]LMQ�ZDDUGH� JHGXUHQGH� GH� HHUVWH� ��
PDDQGHQ�YDQ�GLW�MDDU�

%RYHQVWDDQGH�JUD¿HN�ODDW�RRN�]LHQ�GDW�KHW�DDQGHHO��WHFKQLVFK�JH]LHQ��HHQ�VWHUNH�VXSSRUW�JHQLHW�ELM�
HHQ�SULMV�YDQ�86'����SHU�DDQGHHO�

0HW�HHQ�NRHUVZLQVWYHUKRXGLQJ�YDQ�������HHQ�µSULFH�WR�ERRN¶�UDWLR�NOHLQHU�GDQ�ppQ�����HQ�HHQ�GLYL�
GHQG�UHQGHPHQW�YDQ������SURFHQW��NXQQHQ�ZH�VWHOOHQ�GDW�PRPHQWHHO�KHW�DDQGHHO�7UDQVRFHDQ�]HHU�
JRHGNRRS�LV�

Noble Corporation
*HEDVHHUG�RS�]LMQ�VORWNRHUV�YDQ�YULMGDJ���DSULO�YDQ�86'�������SHU�DDQGHHO��KHHIW�KHW�EHGULMI�HHQ�
NRHUVZLQVWYHUKRXGLQJ�YDQ�������HQ�KHHIW�]LMQ�GLYLGHQG�HHQ�UHQGHPHQW�YDQ������SURFHQW��ZDDUGRRU�
KHW�DDQGHHO�DOV�KLVWRULVFK�JRHGNRRS�NDQ�ZRUGHQ�JH]LHQ�

=RDOV�XLW�RQGHUVWDDQGH���MDDU�JUD¿HN�EOLMNW�KHHIW�KHW�DDQGHHO�HHQ�VWHUNH�VXSSRUW�RS�HHQ�SULMVQLYHDX�
YDQ�86'�����ZDDUGRRU�HU�RS�GH�KXLGLJH�NRHUV�ZHLQLJ�QHHUZDDUWVH�NDQV�EHVWDDW�



���

Ensco
+HW�LQ�*URRW�%ULWWDQQLs�JHYHVWLJGH�(QVFR��LV�¶V�ZHUHOGV�WZHHGH�JURRWVWH�GLHS]HHERRUEHGULMI��PHW����
DFWLHYH�ERRUHLODQGHQ�HQ���LQ�DDQERXZ��0HW�HHQ�NRHUVZLQVWYHUKRXGLQJ�YDQ�PLQGHU�GDQ�QHJHQ�����HQ�
HHQ�LQGUXNZHNNHQGH�����SURFHQW�UHQGHPHQW�RS�GLYLGHQG�YDQ�]LMQ�DDQGHHO��NXQQHQ�ZH�VWHOOHQ�GDW�KHW�
DDQGHHO�(QVFR�PRPHQWHHO�HHQ�NRRSMH�LV�

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��KHHIW�KHW�DDQGHHO�HHQ�VWHUNH�VWHXQ�RS�HHQ�SULMVQLYHDX�YDQ�86'�
���SHU�DDQGHHO��ZDDUGRRU�LQYHVWHHUGHUV�ELM�GH�KXLGLJH�SULMV�LQ�GH�UDQJH�YDQ�86'����86'����ZHLQLJ�
QHHUZDDUWVH�NRHUVULVLFR�]XOOHQ�KHEEHQ�

,Q�GH�YROJHQGH���MDDUV�JUD¿HN�KHHIW�KHW�EHGULMI�]LMQ�GLYLGHQG�LQ�GH�SHULRGH�����������YHUGXEEHOG�
WRW�86'���SHU�DDQGHHO�SHU�MDDU��ZDDUGRRU�KLM�LQKRXG�KHHIW�JHJHYHQ�DDQ�]LMQ�EHWURNNHQKHLG�PHW�]LMQ�
DDQGHHOKRXGHUV�RP�HHQ�JURRW�GHHO�YDQ�GH�ZLQVW�LQ�GH�YRUP�YDQ�GLYLGHQG�DDQ�GH�DDQGHHOKRXGHUV�XLW�
WH�EHWDOHQ�



���

:DW�QRJ�LQGUXNZHNNHQGHU�LV�� LV�KHW�IHLW�GDW�KHW�EHGULMI�GH�ODDJVWH�GLYLGHQGXLWNHULQJHQ�SHUFHQWDJH�
KHHIW�YDQ�JURWH�GLHS]HHERRUEHGULMYHQ�PHW�HHQ�GLYLGHQGUHQGHPHQW�YDQ�PHHU�GDQ�����]RDOV� LQ�GH�
YROJHQGH�JUD¿HN�LV�WH�]LHQ�

Analyse en commentaar PGM Capitals
'LHS]HH�ROLHERRUEHGULMYHQ�]RDOV�7UDQVRFHDQ��6HDGULOO��1REOH�HQ�(QVFR��NXQQHQ�ELM�KXQ�KXLGLJH�SULMV��
HQ�IXQGDPHQWHOH�YDOXDWLH�DOV�LGHDOH�NHX]H�ZRUGHQ�EHVFKRXZG�YRRU�LQYHVWHHUGHUV�GLH�WHJHQ�HHQ�ODDJ�
ULVLFR��HHQ�GLYLGHQG�UHQGHPHQW�ZLOOHQ�RQWYDQJHQ�YDQ�URQG�GH���SURFHQW�PHW�HHQ�UHGHOLMNH�JURHLSR�
WHQWLHHO�

+HW�DDQGHHO�6HDGULOO�PHW�HHQ�GLYLGHQGUHQGHPHQW�YDQ�PHHU�GDQ����SURFHQW�HQ�HHQ�NRHUVZLQVWYHUKRX�
GLQJ�YDQ�RQGHU�GH���NDQ�DOV�HHQ�MXZHHOWMH�ZRUGHQ�EHVFKRXZG�

/DQJH�WHUPLMQ�GHQNHQGH�LQYHVWHHUGHUV�GLH�WHJHQ�GH�KXLGLJH�NRHUV�LQ�GH�DDQGHOHQ�YDQ�GH�KLHUERYHQ�
JHQRHPGH�EHGULMYHQ�LQYHVWHUHQ��NXQQHQ�QX�SUR¿WHUHQ�YDQ�HHQ�GLYLGHQG�UHQGHPHQW�GLH�ELMQD���NHHU�
KRJHU�LV�GDQ�GLH�YDQ�KHW����MDDU�VFKDWNLVW�SDSLHU�YDQ�GH�9HUHQLJGH�6WDWHQ��(Q�GLW�]RQGHU�QRHPHQV�
ZDDUGLJH�QHHUZDDUWVH�NRHUVULVLFR�HQ�GLYLGHQGYHUODJLQJ�RS�NRUWH�WHUPLMQ�

*HEDVHHUG�KLHURS�KHEEHQ�ZH�VLQGV����PDDUW�UHVSHFWLHYHOLMN�HHQ�67521*�%8<��%8<�HQ�02'(5$7(�
%8<�ZDDUGHULQJ�RS�GH�DDQGHOHQ�YDQ�UHVSHFWLHYHOLMN�6HDGULOO��(69�HQ�7UDQVRFHDQ�

7RW�VORW�ZLOOHQ�ZH�RQ]H�OH]HUV�QRJPDDOV�RS�KHW�KDUW�GUXNNHQ��GDW�KHW�EHODQJULMN�LV�RP�UHNHQLQJ�WH�
KRXGHQ�PHW�KXQ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFRWROHUDQWLH��YRRUGDW�X�HHQ�LQ�
YHVWHULQJVEHVOLVVLQJ�QHHPW�

2RN�GLHQW�X�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�NDSLWDDOPDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�
GDQ�XZ�]HQXZHQ�NXQQHQ�YHUGUDJHQ��HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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Beurzen Japen en VS fors onderuit

%HOHJJHUV�GHGHQ�YRULJH�ZHHN�PDVVDDO�KXQ�DDQGHOHQ�YDQ�GH�KDQG�QD�GH�YHUNRRSJROI�RS�:DOO�6WUHHW�
HQ�GH�QHJDWLHYH�VWHPPLQJ�LQ�-DSDQ��0HHYDOOHQGH�FLMIHUV�RYHU�GH�$PHULNDDQVH�HFRQRPLH�NRQGHQ�KHW�
WLM�QLHW�NHUHQ�

'H�KRRIGLQGH[�RS�KHW�$PVWHUGDPVH�'DPUDN�HLQGLJGH�LQ�GH�ZHHN�YDQ�YULMGDJ����DSULO�����SURFHQW�
ODJHU�RS��������SXQWHQ��'H�0LGNDS�VORRW�����SURFHQW�ODJHU�RS��������SXQWHQ��'H�KRRIGLQGLFHV�LQ�
3DULMV��)UDQNIXUW�HQ�/RQGHQ�OHYHUGHQ�WRW�����SURFHQW�LQ�

'H�1LNNHL�,QGH[
'H�HIIHFWHQEHXUV�YDQ�7RNLR�LV�YULMGDJ����DSULO�ÀLQN�ODJHU�JHsLQGLJG��%HOHJJHUV�GHGHQ�KXQ�DDQGHOHQ�
YDQ�GH�KDQG�QD�GH�YHUNRRSJROI�RS�:DOO�6WUHHW��9RRUDO�GH�WHFKQRORJLHEHGULMYHQ�JLQJHQ�LQ�GH�XLWYHU�
NRRS��'H�1LNNHL�VORRW�����SURFHQW�LQ�GH�PLQ�RS�����������SXQWHQ��'H�-DSDQVH�EHXUV�YHUORRU�GH]H�
ZHHN�UXLP���SURFHQW�HQ�NHQGH�GDDUPHH�GH�VOHFKWVWH�EHXUVZHHN�VLQGV�GH�YHUZRHVWHQGH�WVXQDPL�LQ�
PDDUW������

=RDOV�XLW�RQGHUVWDDQGH�JUD¿HN�EOLMNW��LV�GH�-DSDQVH�1LNNHL�LQGH[�VLQGV�EHJLQ�GLW�MDDU�PHW���������SXQ�
WHQ�RI�������SURFHQW�JHGDDOG��ZDDUGRRU�KHW�GLW�MDDU�DOV�VOHFKWVW�SUHVWHUHQGH�EHXUV�YDQ�KHW�:HVWHQ�
EHWLWHOG�NDQ�ZRUGHQ�

)LJXXU����1LNNHL�O�SHULRGH���MDQXDUL�W�P����DSULO������

'H�$PHULNDDQVH�1DVGDT�HQ�'RZ�-RQHV
'H�$PHULNDDQVH�DDQGHOHQEHXU]HQ�VORWHQ�YULMGDJ����DSULO�GH�KDQGHOVZHHN�PHW�QLHXZH�YHUOLH]HQ�DI��
'H�GDOLQJ�YDQ�GH�EUHGH�6	3�����LQGH[�LQ�GH�ODDWVWH�WZHH�GDJHQ�YDQ�GH�ZHHN�������SURFHQW��ZDV�
GH�JURRWVWH�VLQGV�MXQL�HQ�GH�WHFKQRORJLHEHXUV�1DVGDT�UHJLVWUHHUGH�GH�VQHOVWH�GDOLQJ�LQ�WZHH�GDJHQ�
VLQGV������

%HOHJJHUV�UHDJHHUGHQ�WHOHXUJHVWHOG�RS�GH�UHVXOWDWHQ�YDQ�-3�0RUJDQ�HQ�OLHWHQ�]LFK�QLHW�RSEHXUHQ�GRRU�
PHHYDOOHQGH�FLMIHUV�RYHU�GH�$PHULNDDQVH�HFRQRPLH�

9ULMGDJ����DSULO�NHOGHUGH�GH�1DVGDT�PHW�������SXQWHQ��RI������WRW����������SXQWHQ��'H�'RZ�-RQHV�
,QGXVWULDO�GDDOGH�PHW��������SXQWHQ��RI������WRW�����������SXQWHQ�HQ�GH�µEHQFK�PDUN¶�6WDQGDUG�	�
3RRU¶V�����LQGH[�GDDOGH�������SXQWHQ��RI����WRW����������SXQWHQ
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=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW�LV�GH�1DVGDT�GLW�MDDU�DO�PHW������JHGDDOG�

)LJXXU����1DVGDT�O�SHULRGH���MDQXDUL�W�P����DSULO������

'H�6	3�����LV�PHW����JHGDDOG�YDQ�]LMQ�UHFRUGKRRJWH�YDQ�ZRHQVGDJ���DSULO�HQ�LV�GLW�MDDU������LQ�
GH�PLQ�

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW�� LV�GH�'RZ�-RQHV�GLW� MDDU�����SURFHQW� LQ�GH�PLQ��QDGDW�KHW����
GHFHPEHU�]LMQ�KRRJVWH�VORWNRHUV�RRLW�YDQ�����������SXQWHQ�KHHIW�EHUHLNW�

)LJXXU����'RZ�-RQHV�O�SHULRGH���MDQXDUL�W�P����DSULO������

/LQNHGLQ�HQ�7ZLWWHU�LQ�EHUHQPDUNW

6LQGV�EHJLQ�GLW�MDDU�KHEEHQ�GH�DDQGHOHQ�YDQ�VRFLDOH�PHGLDEHGULMYHQ��GLH�GH�KRRJYOLHJHUV�ZDUHQ�YDQ�
YRULJ�MDDU��KHW�]ZDDU�WH�YHUGXUHQ�

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��LV�KHW�DDQGHHO�YDQ�7ZLWWHU��1<6(��7:75��GLW�MDDU�DO�PHW�������
SURFHQW�JHGDDOG��WHUZLMO�KHW�DDQGHHO�YDQ�/LQNHG,Q&RUS��1<6(��/1.'��HHQ�SULMV�FRUUHFWLH�YDQ�������
SURFHQW�KHHIW�RQGHUJDDQ��ZDDUGRRU�EHLGH��HHQV�]R�JHZLOGH�DDQGHOHQ��LQ�GH�EHUHQPDUNW�WHUHFKW�]LMQ�
JHNRPHQ�
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)LJXXU����7ZLWWHU�O�SHULRGH���MDQXDUL�W�P����DSULO������

)LJXXU����/LQNHGLQ�O�SHULRGH���MDQXDUL�W�P����DSULO������

$QDO\VH�HQ�FRPPHQWDDU�3*0�&DSLWDOV
,Q�RQV�QLHXZMDDUVDUWLNHO�HQ�GLYHUVH�DQGHUH�DUWLNHOHQ�YDQ�GLW�MDDU��KHEEHQ�ZLM�RQ]H�OH]HUV�RS�KHW�KDUW�
JHGUXNW�GDW�JHEDVHHUG�RS�IXQGDPHQWHOH�DQDO\VH��GH�EHXU]HQ�YDQ�-DSDQ�HQ�GLH�YDQ�GH�9HUHQLJGH�
6WDWHQ�RYHUJHZDDUGHHUG�]LMQ��:LM�JDYHQ�RRN�DDQ�GDW�GH�DDQGHOHQ�YDQ�VRFLDOH�PHGLDEHGULMYHQ�]LFK�LQ�
HHQ�HQRUPH�]HHSEHO�EHYLQGHQ��GLH�VQHO�YLD�HHQ�]HHU�ZUHGH�FRUUHFWLH�]XOOHQ�LPSORGHUHQ�

$DQ�GH�DQGHUH�NDQW�ZRUGHQ�GH�EHXU]HQ�YDQ�+RQJ�.RQJ�HQ�&KLQD�PHW�HHQ�NRHUV�ZLQVWYHUKRXGLQJ�YDQ�
URQG�GH����DOV�RQGHUJHZDDUGHHUG�JH]LHQ�

+HW�IHLW�GDW�UHJHULQJHQ�RS�DDUGH�PHW�HONDDU�YHUZLNNHOG�]LMQ�JHUDDNW�LQ�HHQ�YDOXWDRRUORJ��ZDDUELM�PHQ�
GH�JHOGSHUV�ODDW�GUDDLHQ�RP�KXQ�HFRQRPLHsQ�WH�RQGHUVWHXQHQ�HQ�GH�ZDDUGH�YDQ�KXQ�YDOXWD�WH�GUXN�
NHQ��]LMQ�JRXG�HQ�DQGHUH�HGHOPHWDOHQ�GH�LGHDOH�EHOHJJLQJ�YRRU�GLHJHQHQ�GLH�KXQ�NRRSNUDFKW�WHJHQ�
XLWKROOLQJ�ZLOOHQ�EHVFKHUPHQ�

'H�YROJHQGH�JUD¿HN�WRRQW�GH�JRXGSULMV�WHQ�RS]LFKWH�YDQ�GH�NRHUV�YDQ�GH�'RZ�-RQHV�YDQDI�EHJLQ�GLW�
MDDU�WRW�HQ�PHW����DSULO�

'H�]ZDUWH�JUD¿HN�JHHIW�GH�NRHUV�YDQ�GH�'RZ�-RQHVLQGH[�ZHHU��WHUZLMO�GH�OLFKWHUH�JUD¿HN�GH�JRXGSULMV�
ZHHUJHHIW�LQ�GH�KLHUERYHQ�JHQRHPGH�SHULRGH�



���

)LJXXU���O�'H�NRHUV�YDQ�GH�'RZ�-RQHV�YHUVXV�GH�JRXGSULMV�LQ�GH�SHULRGH���MDQXDUL�W�P����DSULO������

$OV�ZH�GH�NRHUVRQWZLNNHOLQJHQ�YDQ�GH�'2:�-RQHV�YDQ�GLW�MDDU�WRW�KHGHQ�YHUJHOLMNHQ�PHW�GLH�YDQ�SDO�
ODGLXP�±�KHW�EHVW�SUHVWHUHQGH�HGHOPHWDDO�YDQ�GLW�HQ�YRULJ�MDDU�±�GDQ�NXQQHQ�ZH�GXLGHOLMN�]LHQ�KRH�
SDOODGLXP�KHW�GLW�MDDU�YHHO�EHWHU�KHHIW�JHGDDQ�GDQ�GH�'RZ�-RQHV��7HUZLMO�GH�SULMV�YDQ�SDOODGLXP�GLW�
MDDU�PHW�PHHU�GDQ����SURFHQW�LV�JHVWHJHQ��]LW�GH�NRHUV�YDQ�GH�'RZ�-RQHV�PHW���SURFHQW�LQ�KHW�URRG�

,Q�GH�YROJHQGH�JUD¿HN�JHHIW�GH�EODXZH�JUD¿HN�GH�NRHUV�YDQ�GH�'RZ�-RQHV�ZHHU�� WHUZLMO�GH�URGH�
JUD¿HN�GLH�YDQ�SDOODGLXP�ZHHUJHHIW�

'H�FKDUODWDQV�]XOOHQ�X�HUYDQ�SUREHUHQ�WH�RYHUWXLJHQ�GDW�GH�FUDVK�YDQ�GH�EHXU]HQ�LQ�GH�9HUHQLJGH�
6WDWHQ�HQ�GH�DDQGHOHQ�YDQ�VRFLDOH�PHGLDEHGULMYHQ�DOV�HHQ�QRUPDOH�FRUUHFWLH�NXQQHQ�ZRUGHQ�JH]LHQ�
LQ�HHQ�ODQJHWHUPLMQ�VWLHUHQPDUNW�HQ�GDW�GH�NRHUVVWLMJLQJ�YDQ�JRXG�HQ�DQGHUH�HGHOH�PHWDOHQ�YDQ�NRUWH�
GXXU�]DO�]LMQ�

*HEDVHHUG�RS�IXQGDPHQWHOH�NHQJHWDOOHQ�NXQQHQ�ZLM�FRQFOXGHUHQ�GDW�GH�FRUUHFWLH�YDQ�GH�EHXU]HQ�LQ�
$PHULND�HQ�GH�DDQGHOHQ�YDQ�VRFLDOH�PHGLDEHGULMYHQ�LQ�HHQ�SULO�EHJLQ�VWDGLXP�]LMQ��+LHUELM�NRPW�QRJ�
ELM�NLMNHQ�GDW�GH�'RZ�-RQHV��GH�1DVGDT�HQ�DDQGHOHQ�YDQ�VRFLDOH�PHGLDEHGULMYHQ�PHW�UHVSHFWLHYHOLMN�
PLQLPDDO����������HQ�����JHFRUULJHHUG�PRHWHQ�ZRUGHQ��YRRUGDW�]H�HHQ�DFFHSWDEHOH�ZDDUGHULQJ�
KHEEHQ�

7RW�VORW�ZLOOHQ�ZH�RQ]H�OH]HUV�QRJPDDOV�RS�KHW�KDUW�GUXNNHQ��GDW�KHW�EHODQJULMN�LV�RP�UHNHQLQJ�WH�
KRXGHQ�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFRWROHUDQWLH��YRRUGDW�X�HHQ�LQYHV�
WHULQJVEHVOLVVLQJ�QHHPW�

2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�NDSLWDDOPDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�
GDQ�XZ�]HQXZHQ�NXQQHQ�YHUGUDJHQ��HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�
7RW�GH�YROJHQGH�ZHHN�
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STIJGENDE VOEDSELPRIJZEN EEN WERELDPROBLEEM

*HDFKWH�OH]HUV�YDQ�³7LPHV�RI�6XULQDPH´

,Q�GLW�DUWLNHO�ZLOOHQ�ZH�PHW�RQ]H�OH]HUV�GH�JDDQGH�ZHUHOGZLMGH�VWLMJLQJ�YDQ�YRHGVHOSULM]HQ�EHVSUHNHQ�
HQ�KRH�PHQ�]LFK�KLHUWHJHQ�NDQ�EHVFKHUPHQ�

:HUHOGZLMG�VWLMJHQ�GH�YRHGVHOSULM]HQ��'H�SULM]HQ�YDQ�ODQGERXZ��HQ�YHHWHHOWSURGXFWHQ�]RDOV�JUDDQ��
ULMVW��PDLV��VRMDERQHQ��]XLYHO��VXLNHU��SDOPROLH��UXQG���YDUNHQVYOHHV��NLS�HQ�HLHUHQ�]LMQ�GH�DIJHORSHQ�
MDUHQ�ÀLQN�JHVWHJHQ�

+LVWRULVFK�JH]LHQ� ]LMQ�PRQGLDOH� ODQGERXZSULM]HQ�DOWLMG� DDQ� VWHUNH� VFKRPPHOLQJHQ�RQGHUKHYLJ��'LW�
KDQJW� VDPHQ�PHW� GH� NRUWH� WHUPLMQ� NDUDNWHULVWLHNHQ� YDQ�GH� ODQGERXZPDUNWHQ�ZDDU� DDQERG� VWHUN�
DIKDQNHOLMN�LV�YDQ�KHW�ZHHU�HQ�GH�YUDDJ�UHGHOLMN�VWDELHO�LV�

$OV�GH�EHODQJULMNVWH�RRU]DNHQ�YDQ�VWLMJHQGH�YRHGVHOSULM]HQ�NXQQHQ�JHQRHPG�ZRUGHQ�
6WLMJLQJ�YDQ�GH�YUDDJ�GRRU�GH� WRHQHPHQGH�NRRSNUDFKW� LQ�RSNRPHQGH� ODQGHQ��]RDOV�&KLQD�� ,QGLD��
%UD]LOLs� HQ�5XVODQG��+LHUGRRU� QHHPW� YRRUDO� GH� FRQVXPSWLH� YDQ� YOHHV� WRH�� 9RRU� GH� SURGXFWLH� YDQ�
YOHHV� LV� YHHO�JUDDQ�QRGLJ��'H�YUDDJ�QDDU� YRHGVHO�QHHPW� WHYHQV� WRH�GRRUGDW�GH�EHYRONLQJ�JURHLW� 

6WHUNH�WRHQDPH�YDQ�GH�YUDDJ�QDDU�YRHGLQJVVWRIIHQ�RP�DOV�EUDQGVWRI�WH�GLHQHQ��DOV�JHYROJ�YDQ�VWLM�
JHQGH�IRVVLHOH�EUDQGVWRISULM]HQ�

'H�VFKDDUVWH�DDQ�GH�DDQERGNDQW�RQWVWDDW�GRRU�WHJHQYDOOHQGH�RRJVWHQ�DOV�JHYROJ�YDQ�ODQJHUH�SH�
ULRGHQ�YDQ�GURRJWH��H[WUHPH�ZHHUVRPVWDQGLJKHGHQ�HQ�WHPSHUDWXXUVWLMJLQJHQ�GLH�GH�RRJVWHQ�EHwQ�
YORHGHQ��
$OV�JHYROJ�YDQ�GURRJWH�LQ�%UD]LOLs��HQ�GH�EHODQJULMNVWH�JUDDQ�SURGXFHUHQGH�ODQGHQ��$XVWUDOLs��2HNUD�
LQH�HQ�GH�9HUHQLJGH�6WDWHQ��]LMQ�GH�SULM]HQ�YDQ�NRI¿H��FDFDR��WDUZH�HQ�DQGHUH�JUDQHQ�VLQGV�EHJLQ�GLW�
MDDU�GH�VWHUN�JHVWHJHQ�
$OV�JHYROJ�KLHUYDQ� LV�GH�6	3�*6&,� ODQGERXZ�HQ�YHHWHHOW� LQGH[�VLQGV�EHJLQ�GLW� MDDU�PHW�ELMQD�����
SURFHQW�JHVWHJHQ�
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$OV�GH�KXLGLJH�GURRJWH�DDQKRXGW�PHW�DOV�JHYROJ�HHQ�YHUGHUH�VWLMJLQJ�YDQ�GH�YRHGVHOSULM]HQ��GDQ��]DO�
KHW�GH�YLHUGH�NHHU�VLQGV������]LMQ��GDW�ZH�HHQ�H[SORVLH�YDQ�OHYHQVPLGGHOHQSULM]HQ�]XOOHQ�PHHPDNHQ�
6LQGV�NRUW�YRRUVSHOOHQ�PHWHRURORJHQ�GDW�HU�HHQ�NDQV�YDQ����SURFHQW�EHVWDDW��GDW�HU�LQ�GH�WZHHGH�
KHOIW�YDQ�GLW�MDDU�HHQ�NUDFKWLJH�(O�1LxR�NDQ�RQWZLNNHOHQ��ZHONH��GURRJWHJROYHQ�HQ�VWRUPHQ�RS�GH�KHOH�
ZHUHOG�NDQ�LQWHQVLYHUHQ�

'H�PRJHOLMNKHLG�YDQ�HHQ�NRPHQGH�VWHUNH�(O�1LxR��KHHIW�ERHUHQ�HQ�KDQGHODUHQ�RS�KRRJ�DOHUW�JH]HW��
GDDU�KHW�]RX�NXQQHQ�EHWHNHQHQ�GDW�DOV�JHYROJ�KLHUYDQ�GH�GURRJWH�LQ�$XVWUDOLs�HQ�1HZ�=HHODQG��EHL�
GHQ�JURWH�WDUZH�SURGXFHQWHQ�NDQ�LQWHQVLYHUHQ�HQ�JUDDQ�RRJVWHQ�LQ�GH]H�ODQGHQ�WHJHQ�NDQ�YDOOHQ�GLW�
MDDU�

&DFDR�HQ�NRI¿H�SULM]HQ�NXQQHQ�RRN�ZRUGHQ�EHwQYORHG��RPGDW�KHW�ZHHUIHQRPHHQ��(O�1LxR��GURRJWH�
LQ�:HVW�$IULND�HQ�=XLGRRVW�$]Ls�NDQ�YHURRU]DNHQ�GLH�HHQ�QHJDWLHI�HIIHFW�NDQ�KHEEHQ�RS�RRJVWHQ�YDQ�
FDFDR�HQ�NRI¿H�

PGM CAPITALS ANALYSE EN COMMENTAAR
1LHXZH�RQGHU]RHNHQ� YDQ�GH�9RHGVHO�� HQ� /DQGERXZRUJDQLVDWLH� �)RRG�DQG$JULFXOWXUH2UJDQL]DWLRQ��
)$2��YDQ�GH�9HUHQLJGH�1DWLHV�KHEEHQ�XLWJHZH]HQ��GDW�KHW�HIIHFW�YDQ�NOLPDDWYHUDQGHULQJ�RS�KXLGLJH�
HQ�WRHNRPVWLJH�YRHGVHOSULM]HQ�WRW�QX�WRH�VWHHGV�WH�EHSHUNW�LV�RQGHU]RFKW��

(U�ZHUG�YRRUDO�JHNHNHQ�QDDU�GH�JHOHLGHOLMNH�ZLM]LJLQJHQ�LQ�KHW�NOLPDDW��]RDOV�VWLMJHQGH�WHPSHUDWXUHQ�
HQ�YHUDQGHUHQGH�UHJHQSDWURQHQ�HQ�KHW�HIIHFW�GDDUYDQ�RS�YRHGVHO�HQ�YRHGVHOSULM]HQ��*HYROJHQ�YDQ�
H[WUHHP�ZHHU�]RDOV�RYHUVWURPLQJHQ�HQ�GURRJWH�NRPHQ�GDDU�QRJ�ERYHQRS�HQ�KHEEHQ�RRN�HHQ�VWHYLJH�
LQYORHG�RS�GH�YRHGVHOSULM]HQ��

'DDU�GH�NHUQLQÀDWLH��KHW�NHUQLQÀDWLH�FLMIHU�LV�H[FOXVLHI�HQHUJLH��HQ�YRHGVHOSULM]HQ��LQ�HHQ�ODQG�JHEUXLNW�
ZRUGW�DOV�OHLGUDDG�RP�ORQHQ�HQ�DQGHUH�WDULHYHQ�WH�LQGH[HUHQ�]XOOHQ�VWLMJHQGH�YRHGVHOSULM]HQ�GUDPD�
WLVFKH�JHYROJHQ�KHEEHQ�YRRU�GH�OHHIRPVWDQGLJKHGHQ�YDQ�GH�DUEHLGHUVNODVVH��YRRUDO�GLH�LQ�RQWZLN�
NHOLQJVODQGHQ��ZDDU�PHQ�QX�DO����SURFHQW�YDQ�KXQ�LQNRPHQ�DDQ�YRHGVHO�EHVWHHG�

+LHUQDDVW�LV�KHW�QRHPHQVZDDUGLJ�GDW�GH�SULM]HQ�YDQ�UXQGYOHHV��YDUNHQVYOHHV�HQ�YLV�GH�DIJHORSHQ���
PDDQGHQ�PHW�PLQLPDDO����SURFHQW�]LMQ�JHVWHJHQ��]RDOV�XLW�RQGHUVWDDQGH�JUD¿HNHQ�LV�WH�]LHQ�
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5XQGYOHHVSULMV�LQ�GH�SHULRGH�6HSWHPEHU��������0DDUW�����

9DUNHQVYOHHVSULMV�LQ�GH�SHULRGH�6HSWHPEHU��������0DDUW�����

9LVSULMVLQ�GH�SHULRGH�6HSWHPEHU��������0DDUW�����

'RRU�GH]H�SULMVH[SORVLH��]LMQ�DDQGHOHQ�YDQ�YRHGVHO�SURGXFHQWHQ��GH�EHVW�SUHVWHUHQGH�DDQGHOHQ�WRW�QX�
WRH�GLW�MDDU��ZDDUELM�KHW�DDQGHHO�YDQ�ZHUHOGV�JURRWVWH�YRHGLQJVJURQGVWRIIHQ�SURGXFHQW�PHW�FD�������
SURFHQW�LV�JHVWHJHQ�LQ�GH�ODDWVWH���PDDQGHQ��]RDOV�LV�WH�]LHQ�LQ�RQGHUVWDDQGH�JUD¿HN�
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+HW�EHGULMI�SUR¿OHHUW�]LFK�ZHUHOGZLMG�HQ�KHHIW�HHQ�]HHU�VWHUNH�EDODQV�HQ�NDVSRVLWLH�ZDDUGRRU�KHW�LQ�
IHEUXDUL�GLW�MDDU��KDDU�XLW�WH�EHWDOHQ�GLYLGHQG�PHW�PDDU�OLHIVW����SURFHQW�KHHIW�YHUKRRJG�

:LM�JHORYHQ�GDW�LQYHVWHUHQ�LQ�DDQGHOHQ�YDQ�GLW�EHGULMI�DOV�HHQ�JRHGH�+HGJH�NDQ�ZRUGHQ�JH]LHQ�WHJHQ�
VWLMJHQGH�YRHGVHOSULM]HQ�

*HEDVHHUG�KLHURS�KHEEHQ�HHQ�67521*�%8<�ZDDUGHULQJ�RS�KHW�DDQGHHO�YDQ�GLW�EHGULMI�

7RW�VORW�ZLOOHQ�ZH�RQ]H�OH]HUV�QRJPDDOV�RS�KHW�KDUW�GUXNNHQ��GDW�KHW�EHODQJULMN�LV�RP�UHNHQLQJ�WH�
KRXGHQ�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFRWROHUDQWLH��YRRUGDW�X�HHQ�LQYHV�
WHULQJVEHVOLVVLQJ�QHHPW�

2RN�GLHQW�X�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�NDSLWDDOPDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�
GDQ�XZ�]HQXZHQ�NXQQHQYHUGUDJHQ��HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ��

3ULM]HQ�YDQ�YRHGVHO�JURQGVWRIIHQ�]LMQ�RQGHUKHYLJ�DDQ�JURWH�SULMVÀXFWXDWLHV��ZHONH�JHYROJHQ�NXQQHQ�
KHEEHQ�YRRU�GH�ZLQVWJHYHQGKHLG�YDQ�GH�YRHGVHOSURGXFHQWHQ��HQ�GLHQ�WHQ�JHYROJH�]RZHO�GH�NRHUV�
YDQ�KHW�DDQGHHO�DOV�GH�XLW�WH�EHWDOHQ�GLYLGHQG�YDQ�YRHGVHO�SURGXFHUHQGH�EHGULMYHQ�NDQ�EHwQYORHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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Is de corrective in goud en zilver zo goed als voorbij?

+HW� LV� LQPLGGHOV� DOZHHU� HHQ� MDDU� JHOHGHQ� GDW� GH� JRXGSULMV� GH� JURRWVWH� GDOLQJ� LQ� GHUWLJ� MDDU� WLMG�
PHHPDDNWH��9ULMGDJ����DSULO�JLQJ�GH�SULMV�YDQ�]RZHO�JRXG�DOV�]LOYHU�DO�PHW�HQNHOH�SURFHQWHQ�QDDU�
EHQHGHQ��PDDU�GH�PDDQGDJ�GLH�HURS�YROJGH�ZHUG�HU�QRJ�HHQ�VFKHSMH�ERYHQRS�JHGDDQ��2S�GLH�GDJ�
ZHUG�ppQ�WUR\RXQFH�JRXG�YDQXLW�KHW�QLHWV�RSHHQV�86'�����JRHGNRSHU��HHQ�GDOLQJ�YDQ�UXLP�����'H�
SULMVGDOLQJ�YDQ�]LOYHU�NUHHJ�YHHO�PLQGHU�DDQGDFKW��PDDU�GLH�ZDV�RS�KHW]HOIGH�PRPHQW�QRJ�YHHO�JURWHU��
,Q�ppQ�GDJ�]DNWH�GH�]LOYHUSULMV�YDQ�UXLP�86'����QDDU�LHWV�PHHU�GDQ�86'����SHU�WUR\RXQFH��HHQ�YHUOLHV�
YDQ�PHHU�GDQ�����

'H�JURWH�YUDDJ�GLH�JRXGEHOHJJHUV�EH]LJKRXGW��:DW�JDDW�HU�GH�NRPHQGH�WLMG�PHW�GH�JRXGSULMV�JH�
EHXUHQ"

,Q�GLW�DUWLNHO�WUDFKWHQ�ZH�PLGGHOV�IXQGDPHQWHOH�HQ�WHFKQLVFKH�DQDO\VH�DQWZRRUG�RS�GH]H�YUDDJ�WH�
JHYHQ�

Fundamentele analyse
9RRU�RQV�EOLMIW�KHW�IXQGDPHQWHOH�SODDWMH�YRRU�JRXG�RQYHUDQGHUG�HQ�GH]H�LV�DOV�YROJW�
��� $DQKRXGHQGH�VFKXOGHQFULVLV
��� 0RQHWDLUH�YHUUXLPLQJ�GRRU�FHQWUDOH�EDQNHQ�WHU�VWLPXOHULQJ�YDQ�KXQ�ORNDOH�HFRQRPLHsQ
��� 9DOXWDRRUORJHQ�
��� 1HJDWLHYH�UHsOH�UHQWH
��� �9ROJHQV�HHQ�VSHFLDDO�UDSSRUW�YDQ�GH�:RUOG�*ROG�&RXQFLO�ZDV�&KLQD�LQ������YHUDQWZRRUGHOLMN�YRRU�

����YDQ�GH�ZHUHOGZLMGH�SULYDWH�YUDDJ�QDDU�JRXG��'H�YHUZDFKWLQJ�LV�GDW�GH�YUDDJ�YDQ�&KLQD�QDDU�
I\VLHN�JRXG�WRW������PHW����SURFHQW�SHU�MDDU�]DO�VWLMJHQ�

��� �=RDOV�LQ�GH�YROJHQGH�JUD¿HNHQ�LV�WH�]LHQ�GDDOW�GH�KRHYHHOKHLG�JHUHJLVWUHHUG�JRXG�LQ�GH�NOXL]HQ�
YDQ�GH�&RPH[�JHVWDDJ��ZDDUGRRU�GH�KRHYHHOKHLG�FODLPV�RS�HONH�RXQFH�JRXG�VWHUN�LV�JHVWHJHQ�
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Technische analyse
$OV�ZH�QDDU�KHW�WHFKQLVFKH�SODDWMH�NLMNHQ��]LHQ�ZH�GDW�VLQGV�KHW�EHJLQ�YDQ�GH�VWLHUHQPDUNW�JRXG�HQ�
]LOYHU�QRJ�VWHHGV�HHQ�RSZDDUWVH�WUHQG�YHUWRQHQ��+HW�LV�QLHW�RQORJLVFK�GDW�GH�µVWLHU¶�QD����RSHHQYRO�
JHQGH�ZLQVWMDUHQ�HYHQ�HHQ�SDX]H�QHHPW��
9DQXLW�HHQ�WHFKQLVFK�ODQJHWHUPLMQSHUVSHFWLHI�LV�LQWHUHVVDQW�KLHUELM�WH�YHUPHOGHQ�GDW�GH�KXLGLJH�QHHU�
ZDDUWVH�WUHQG�LQPLGGHOV�DO����PDDQGHQ�GXXUW��YDQ�WRS�WRW�ERGHP��HQ�RS����MXQL������KDDU�ODDJVWH�
SXQW�PHW�86'�������SHU�WUR\RXQFH�KDG�EHUHLNW��=RDOV�XLW�GH�YROJHQGH�JUD¿HN�LV�DI�WH�OH]HQ��UDDNW�GH�
JRXGSULMV�RS����GHFHPEHU������YRRU�GH�WZHHGH�NHHU�GH�ERGHP�URQG�86'�������SHU�WUR\RXQFH�HQ�
YRUPGH�KLHUPHH�HHQ�GXEEHOH�ERGHP�

1DDVW�GH�KLHUERYHQ�JHQRHPGH�GXEEHOH�ERGHP��LV�GH�JRXGSULMV�PRPHQWHHO�ERYHQ�]RZHO�]LMQ����GDDJV�
HQ�����GDDJV�JHPLGGHOGH��ZDDUELM�DOV�NODS�RS�GH�YXXUSLMO�KHW����GDDJV�JHPLGGHOGH�RS����PDDUW�GRRU�
GH�����GDDJV�JHPLGGHOGH�QDDU�ERYHQ�LV�JHJDDQ�]RDOV�LV�WH�]LHQ�LQ�GH�YROJHQGH�JUD¿HN�
+HW�YHUVFKLMQVHO�GDW�GH����GDDJV�JHPLGGHOGH�GRRU�GH�����GDDJV�JHPLGGHOGH�QDDU�ERYHQ�XLWVFKLHW�
KHHW�µ*ROGHQ�&URVV¶�HQ�ZRUGW�DOV�HHQ�]HHO�EXOOLVK�WHFKQLVFKH�LQGLFDWRU�EHVFKRXZG�

1D�GH�JRXGUDOO\�YDQ�GHFHPEHU������WRW�PDDUW�GLW�MDDU��ZDDUELM�GH�JRXGSULMV�YDQ�86'�������WRW�86'�
������SHU�WUR\RXQFH�VWHHJ��KHHIW�]LFK�HHQ�JH]RQGH�FRUUHFWLH�YROWURNNHQ�ZDDUELM�GH�SULM]HQ�JHGDDOG�
]LMQ�WRW�KHW�SULMVQLYHDX�YDQ�86'�������SHU�WUR\RXQFH�
:LM�JHORYHQ�GDW�GH]H�FRUUHFWLHF\FOXV�]LFK�QX�LQ�]LMQ�ODDWVWH�IDVH�EHYLQGW�ZDDUQD�GH�HHUVWH�HWDSSH�YDQ�
GH�YROJHQGH�EXOOUDOO\�]R�WXVVHQ�HLQG�DSULO�HQ�EHJLQ�PHL�YDQ�GLW�MDDU�]DO�VWDUWHQ��'LW�]DO�GH�JRXGSULMV�
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QDDU�KHW�SULMVQLYHDX�WXVVHQ�GH�86'�����������SHU�WUR\RXQFH�EUHQJHQ��'DDUQDDVW�LV�KHW�EHODQJULMN�
RP�GH�SUHVWDWLHV�YDQ�DDQGHOHQ�YDQ�JRXGPLMQEHGULMYHQ�WH�EHNLMNHQ�GDDU�GH]H�HHQ�YRRUVSHOOLQJ�GRHQ�
RYHU�GH�JRXGSULMV�LQ�GH�WRHNRPVW�
=RDOV� LQ�GH�YROJHQGH� µ&DQGOH�6WLFN¶�JUD¿HN� LV� WH�]LHQ��KHHIW�]LFK�RS�PDDQGDJ����DSULO�HHQ� µ%XOOLVK�
+DPHU¶�RQWZLNNHOG�LQ�GH�JUD¿HN�YDQ�GH�µ*ROG�PLQHUV�9HFWRU�(7)¶�PHW�V\PERRO�*';�

=LOYHU�KHHIW�QRJ�PHHU�HHQ�RSZDDUWVH�SRWHQWLH�GDQ�JRXG��=RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ��LV�
GH�JRXG�WRW�]LOYHU�UDWLR�PRPHQWHHO��������ZDDUELM�HU�HHQ�ZHHUVWDQG�LV�RS�HHQ�UDWLR�YDQ�RQJHYHHU����

+LVWRULH�KHHIW�EHZH]HQ�GDW�RS�KHW�KRRJWHSXQW�YDQ�GH�JRXGSULMV�GH]H�UDWLR�]DO�GDOHQ�WRW�RQJHYHHU�����
KHWJHHQ�LQKRXGW�GDW�PHW�EHWUHNNLQJ�WRW�GH�]LOYHUSULMV�RQV�HHQ�JLJDQWLVFKH�VWLHUHQPDUNW�WH�ZDFKWHQ�
VWDDW�
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Analyse en commentaar PGM CAPITALS
+RHZHO�HGHOPHWDOHQ�GLW�MDDU�WRW�QX�WRH�GH�EHVW�SUHVWHUHQGH�DFWLYDNODVVH��DVVHW�FODVV��LV�HQ�KHW�VHQ�
WLPHQW�HURPKHHQ�]HHU�QHJDWLHI�LV��'LW�NDQ�DOV�HHQ�JRHGH�µFRQWUDULDQ¶�LQGLFDWLH�ZRUGHQ�JH]LHQ��GDW�HU�
HHQ�JURWH�VWLHUHQPDUNW�LQ�RSNRPVW�LV�

+HW�IHLW�GDW�GH�µ*ROG�0LQHUV�9HFWRU�(7)¶��*';��WRW�QX�WRH�EHWHU�KHHIW�JHSUHVWHHUG�GDQ�GH�JRXGSULMV�
]RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�EHYHVWLJG�GH]H�VWHOOLQJ�

(HQ�DQGHUH�LQGLFDWLH�YDQ�GH�NRPHQGH�VWLHUHQPDUNW�LV�KHW�IHLW�GDW�EHNHQG�LV�JHZRUGHQ�GDW�=ZLWVHUODQG�
LQ�MDQXDUL�YRRU�&+)�����PLOMDUG�DDQ�JRXG�LPSRUWHHUGH��2PJHUHNHQG�RQJHYHHU�����WRQ��'LW�WHUZLMO�GH�
ZHUHOGZLMGH�PDDQGHOLMNVH�JRXGSURGXFWLH��H[�&KLQD��5XVODQG������WRQ�LV�
+HW�LV�QRHPHQVZDDUGLJ�GDW�����YDQ�GLH�=ZLWVHUVH�LPSRUW�����������NLOR��DINRPVWLJ�LV�XLW�(QJHODQG��
HHQ�ODQG�ZDDU�JHHQ�HQNHOH�RXQFH�JRXG�ZRUGW�JHGROYHQ�ZHON�IHLW�GH�OH]HU�JRHG�DDQ�KHW�QDGHQNHQ�
PRHW�]HWWHQ�RYHU�GH�KHUNRPVW�YDQ�GLW�YHUNRFKWH�JRXG�
9HUGHU�YHUPHOGW�GH�=ZLWVHUVH�GRXDQHGLHQVW��GDW����SURFHQW�YDQ�KHW�JRXG�GDW�=ZLWVHUODQG�H[SRUWHHUW��
RRVWZDDUWV�LV�JHJDDQ��'H�FRQFOXVLH�GLH�ZH�KLHUXLW�NXQQHQ�WUHNNHQ�LV��GDW�KHW�ZHVWHQ�]LMQ�JRXG�DDQ�
KHW�YHUNZDQVHOHQ�LV�WHUZLMO�DDQ�GH�DQGHUH�NDQW�GH�$]LDWHQ�KHW�PDVVDDO�RSNRSHQ�

(HQ�DQGHUH�LQGLFDWLH�GDW�HHQ�VWHUNH�VWLHUHQPDUNW�RSNRPVW�LV�YRRU�GH�JRXGSULMV��LV�KHW�IHLW�GDW�GH]H��
YRULJH�ZHHN��ELM�KHW�EHUHLNHQ�YDQ�KHW�VWHXQQLYHDX� URQG�86'�������SHU� WUR\RXQFH�PHWHHQ� WHUXJ�
YHHUGH�RP�GH�ZHHN�WH�VOXLWHQ�ERYHQ�GH�SV\FKRORJLVFK�EHODQJULMNH�SULMV�YDQ�86'�������SHU�WUR\RXQFH�
]RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�

7RW�VORW�ZLOOHQ�ZH�RQ]H�OH]HUV�QRJPDDOV�RS�KHW�KDUW�GUXNNHQ��GDW�KHW�EHODQJULMN�LV�RP�UHNHQLQJ�WH�
KRXGHQ�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFRWROHUDQWLH��YRRUGDW�X�HHQ�LQYHV�
WHULQJVEHVOLVVLQJ�QHHPW��2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ��GDW�SULM]HQ�YDQ�HGHOPHWDOHQ�DOV�GH�
NRHUV�YDQ�GH�DDQGHOHQ�HQ�YDQ�KXQ�SURGXFHQWHQ�JURWH�SULMVÀXFWXDWLHV�NXQQHQ�RQGHUJDDQ�HQ�GDW�HU�
SORWVHOLQJ�VFKHUSH�FRUUHFWLHV�NXQQHQ�RSWUHGHQ��

7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�YROJHQGH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�
GH�ZHUHOGHFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ����DSULO�KHEEHQ�SODDWVJHYRQGHQ��'H]H�]LMQ�

��'H�$PHULNDDQVH�HFRQRPLH�JURHLGH�LQ�KHW�HHUVWH�NZDUWDDO�YDQ�������PHW�PDDU�VOHFKWV�����SURFHQW�
��'H�NRHUV�YDQ�GH�DDQGHOHQ�7ZLWWHU�GDOHQ�WRW�RQGHU�KXQ�,32�ZDDUGH�
��$UEHLGVSDUWLFLSDWLHJUDDG�YDQ�$PHULND�QHHPW�VWHUN�DI�LQ�DSULO�GLW�MDDU�

'H�$PHULNDDQVH�HFRQRPLH�JURHLGH�QDXZHOLMNV�LQ�KHW��H�NZDUWDDO�YDQ�GLW�MDDU
:RHQVGDJ����DSULO�PDDNWH�KHW�$PHULNDDQVH�0LQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ�EHNHQG��GDW�GH�HFR�
QRPLH�YDQ�KHW�ODQG�LQ�KHW�HHUVWH�NZDUWDDO�YDQ�GLW�MDDU�VOHFKWV�PHW�����SURFHQW�LV�JHJURHLG�

'LW�LQ�YHUJHOLMNLQJ�PHW�HHQ�JURHL�YDQ�KHW�%UXWR�%LQQHQODQGV�3URGXFW��%%3��YDQ�KHW�ODQG�YDQ�����SUR�
FHQW�LQ�KHW�YLHUGH�NZDUWDDO�YDQ������

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW�� LV�KHW�JURHLFLMIHU�YDQ�����SURFHQW�YDQ�KHW�YRULJH�NZDUWDDO��KHW�
ODDJVWH�VLQGV�KHW�HHUVWH�NZDUWDDO�YDQ������

8LW�GH�YROJHQGH�JUD¿HN�EOLMNW�GDW�GLW�WHJHQYDOOHQGH�FLMIHU�RQGHU�PHHU�KHW�JHYROJ�LV�YDQ�ODJHUH�EHGULMIV�
LQYHVWHULQJHQ�HQ�PLQGHU�H[SRUW��'H�FRQVXPSWLH�YDQ�KXLVKRXGHQV�VWHHJ�ZHO�VWHUNHU�GDQ�KHW�YRULJH�
NZDUWDDO�
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Het aandeel Twitter keldert onder IPO-waar-
de
'LQVGDJ����DSULO��QD�VOXLWLQJ�YDQ�GH�PDUNW��UDSSRU�
WHHUGH�7ZLWWHU��1<6(�7:75��]LMQ�HHUVWH�NZDUWDDOFLM�
IHUV��ZDDUELM�GH�JURHLFLMIHUV�LQYHVWHHUGHUV�QLHW�LPSR�
QHHUGHQ�

*HEDVHHUG�KLHURS�GXPSWH�PHQ�GH�DDQGHOHQ�YDQ�KHW�
EHGULMI� ZDDUELM� KHW�� RS� GH� YROJHQGH� EHXUVGDJ�� ���
DSULO��PHW�PHHU�GDQ����SURFHQW�LQ�ZDDUGH�LV�JHGDDOG�

+HW�EHGULMI�ERHNWH�LQ�KHW�HHUVWH�NZDUWDDO�HHQ�QHWWRYHUOLHV�YDQ�86'�����PLOMRHQ��ZHONH�YLHU�NHHU�JURWHU�
LV�GDQ�KHW�YHUOLHV�LQ�KHW�HHUVWH�NZDUWDDO�YDQ������

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�EOLMNW��VORRW�GH�NRHUV�YDQ�KHW�DDQGHHO�7ZLWWHU�RS�YULMGDJ���PHL�RS�86'�
������SHU�DDQGHHO��'LW�LV�RQJHYHHU����SURFHQW�RQGHU�]LMQ�EHXUVLQWURGXFWLHNRHUV�YDQ�QRYHPEHU�YRULJ�
MDDU�

9HUGHU�NDQ�PHQ�XLW�ERYHQVWDDQGH�JUD¿HN�]LHQ�GDW�GH�NRHUV�YDQ�KHW�EHGULMI�LQ�GH�HHUVWH�YLHU�PDDQGHQ�
YDQ�GLW�MDDU�PHW�RQJHYHHU����SURFHQW�LV�JHNHOGHUG�

$UEHLGVSDUWLFLSDWLHJUDDG�96�JHGDDOG
9ROJHQV�FLMIHUV�YDQ�KHW�$PHULNDDQVH�GHSDUWHPHQW�YDQ�$UEHLG��GLH�RS�YULMGDJ�ZHUGHQ�JHSXEOLFHHUG��
FUHsHUGH�GH�HFRQRPLH�YDQ�KHW�ODQG�LQ�DSULO���������QLHXZH�EDQHQ��ZDDUGRRU�GH�ZHUNORRVKHLG�LQ�KHW�
ODQG�VWHUNHU�LV�JHGDDOG�GDQ�YHUZDFKW��,Q�PDDUW�KDG�QRJ�����SURFHQW�YDQ�GH�ZHUNZLOOHQGHQ�JHHQ�ZHUN��
,Q�DSULO�GDDOGH�GDW�DDQWDO�PHW�����GXL]HQG�SHUVRQHQ�WRW�����PLOMRHQ��'H�MHXJGZHUNORRVKHLG�ODJ�LQ�
DSULO�PHW������SURFHQW�QRJ�VWHHGV�HHQ�VWXN�KRJHU�GDQ�KHW�JHPLGGHOGH�

8LW�GH�FLMIHUV�EOLMNW�RRN�GDW�GH�SDUWLFLSDWLHJUDDG�DIQHHPW��9HHO�$PHULNDQHQ�QHPHQ�DIVFKHLG�YDQ�GH�
DUEHLGVPDUNW�HQ�ZRUGHQ�QLHW�ODQJHU�DOV�ZHUN]RHNHQGH�JHUHJLVWUHHUG�

,Q�DSULO�WURNNHQ���������$PHULNDQHQ�]LFK�WHUXJ�YDQ�GH�DUEHLGVPDUNW��ZDDUGRRU�GH�SDUWLFLSDWLHJUDDG�
PHW�����SURFHQW�GDDOGH�QDDU������SURFHQW�ZHONH�KHW�ODDJVWH�QLYHDX�LV�VLQGV������]RDOV�LQ�GH�YROJHQGH�
JUD¿HN�LV�WH�]LHQ�
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=RXGHQ�ZH�KHW�ZHUNORRVKHLGVSHUFHQWDJH�YDQ�GH�96�EHUHNHQHQ�PHW�GH�DUEHLGVSDUWLFLSDWLHFLMIHUV�YDQ�
�����DOV�XLWJDQJVSXQW��GDQ�]RX�KHW�YHHO�KRJHU�XLWJHYDOOHQ�]LMQ�HQ�LQ�GH�EXXUW�YDQ�����SURFHQW�XLWNR�
PHQ��]RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�

Analyse en commentaar PGM Capitals

Teleurstellende BBP van de VS
$OV�HHQ�SDDU�PDDQGHQ�YDQ�GH�VWUHQJH�ZLQWHU�]R¶Q�VFKDGH�NDQ�DDQULFKWHQ�DDQ�GH�$PHULNDDQVH�HFRQR�
PLH��EHWHNHQW�KHW�GDW�GH�$PHULNDDQVH�EHXU]HQ�KXQ�KXLGLJH�ZDDUGHULQJ�QLHW�NXQQHQ�UHFKWYDDUGLJHQ�

Zorgelijke daling arbeidsparticipatiegraad
'H�DIQDPH�YDQ�GH�ZHUNORRVKHLG�LQ�96�OLMNW�ZHO�SRVLWLHI��0DDU�GLH�FLMIHUV�]HJJHQ�QLHW�]RYHHO�DOV�YHHO�
PHQVHQ�QLHW�HHQV�PHHU�QDDU�ZHUN�]RHNHQ��'H]H�LQDFWLHYH�JURHS�VWDDW�QLHW�DOV�ZHUN]RHNHQG�JHUHJL�
VWUHHUG��HQ�]LW�GXV�QLHW�ELM�GH�����SURFHQW�
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(HQ�JHYROJ�KLHUYDQ�LV�GDW�GH]H�JURHS�GLH�]RQGHU�VRFLDOH�YRRU]LHQLQJHQ�NRPW�WH�]LWWHQ��KHW�JURRWVWH�
REVWDNHO�]DO�]LMQ�YRRU�GH�YHUGHUH�JURHL�YDQ�GH�$PHULNDDQVH�HFRQRPLH�

Twitter
(HQ�YDQ�GH�JURRWVWH�SUREOHPHQ�YDQ�KHW�EHGULMI�LV�GDW�KHW��QRJ��JHHQ�ZLQVW�PDDNW��ZDDUELM�]H�PHW�
HHQ�PDUNWNDSLWDOLVDWLH�HQ�HHQ�NRHUV�GDW����NHHU�]R�JURRW�LV�DOV�]LMQ�RP]HW�SHU�DDQGHHO��YROJHQV�IXQ�
GDPHQWHOH�DQDO\VH�DOV�VWHUN�RYHUJHZDDUGHHUG�NDQ�ZRUGHQ�EHVFKRXZG�

*HEDVHHUG�KLHURS�GHQNHQ�ZH�GDW�GH�NRHUV�YDQ�KHW�EHGULMI�GH�ERGHP�QRJ�QLHW�KHHIW�JH]LHQ��ZDDUGRRU�
ZH�HHQ�9(5.223�ZDDUGHULQJ�KHEEHQ�RS�KDDU�DDQGHHO�

Sell in May and Go Away
6LQGV�KHW�EHJLQ�YDQ�GLW�MDDU�KHEEHQ�ZH�RQ]H�OH]HUV�KHUKDDOGHOLMN�RS�KHW�KDUW�JHGUXNW��GDW�RS�EDVLV�YDQ�
IXQGDPHQWHOH�DQDO\VH�GH�$PHULNDDQVH�EHXU]HQ�RYHUJHZDDUGHHUG�]LMQ�HQ�GDW�ZH�HHQ�]ZDUH�FRUUHFWLH�
RI�EHXUVNUDFKW�GLW�MDDU�NXQQHQ�YHUZDFKWHQ�

9RULJH�ZHHN�WURNNHQ�HQNHOH�SURPLQHQWH�WHFKQLVFKH�DQDOLVWHQ�DDQ�GH�EHO�HQ�ZDDUVFKXZGHQ�GDW�EH�
SDDOGH� WHFKQLVFKH� LQGLFDWRUHQ�HHQ� LQGLFDWLH�JHYHQ��GDW� HHQ� ]ZDUH� FRUUHFWLH� YRRU�GH�$PHULNDDQVH�
EHXU]HQ�RSNRPVW�LV�

=H�EDVHUHQ�GLW�RS�GH�FRUUHODWLH�WXVVHQ�GH�JUD¿HN�YDQ�GH�6	3�����LQ������HQ�QX��ZDDUELM�GH�6	3�����
WRHQ��HHQ����SURFHQW�FRUUHFWLH�RQGHUJLQJ�QDDU�]LMQ�����GDDJVH�JHPLGGHOGH�

=LH�GH�YROJHQGH�JUD¿HN�YRRU�GHWDLOV�

9RULJH�ZHHN�PDDNWH�HHQ�JURWH�$PHULNDDQVH�EDQN�EHNHQG�GDW�KHW�RYHU�86'���PLOMDUG�PLQGHU�NDSLWDDO�
EHVFKLNWH�GDQ�KHW�ELM�GH�VWUHVVWHVW�YDQ�YRULJH�PDDQG�DDQ�GH�)('�KDG�JHUDSSRUWHHUG��ZDDUGRRU�KHW�
]LMQ�SODQQHQ�RP�WHUXJNRRS�YDQ�HLJHQ�DDQGHOHQ�HQ�YHUKRJLQJ�YDQ�GLYLGHQG�PRHVW�VWRS]HWWHQ�

'LW�VRRUW�EHULFKWJHYLQJHQ�]XOOHQ�]HNHU�QLHW�KHW�YHUWURXZHQ�ODWHQ�WRHQHPHQ�LQ�GH�$PHULNDDQVH�EHXU�
]HQ�

*HEDVHHUG�KLHURS�LV�GH�YUDDJ�RI�KHW�DGDJLXP�ZHONH�MDUHQODQJ�RS�:DOO�6WUHHW�JHOGW��6(//�,1�0$<�$1'�
*2�$:$<�GLW�MDDU�YDQ�WRHSDVVLQJ�]DO�]LMQ�

7RW�VORW�KRXGW�HU�UHNHQLQJ�PHH�GDW�NDSLWDDOPDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�GDQ�XZ�
]HQXZHQ�NXQQHQ�YHUGUDJHQ��HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�GH�ZHUHOG�
HFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ���PHL�KHEEHQ�SODDWVJHYRQGHQ��'H]H�]LMQ�

��$PHULNDDQVH�3¿]HU�YHUKRRJW�RYHUQDPHERG�RS�%ULWVH�EUDQFKHJHQRRW�$VWUD=HQHFD�
��*HUXFKWHQ�GRHQ�GH�URQGH�GDW�$SSOH�GH�SURGXFHQW�YDQ�DXGLRSURGXFWHQ�HQ�HTXLSHPHQW�µ%HDWV�(OHF�
WURQLF¶�ZLO�RYHUQHPHQ�
��3*0�*URXS�YLHUGH�YULMGDJ�KDDU����MDULJ�MXELOHXP�

3¿]HU�YHUKRRJW�RYHUQDPHERG�RS�$VWUD=HQHFD

'H�$PHULNDDQVH�IDUPDFHXWLVFKH�UHXV�3¿]HU��1<6(��3)(��PDDNWH���PHL�EHNHQG�KHW�RYHU-
namebod op de Britse branchegenoot AstraZeneca (NYSE: AZN) verhoogd te hebben met 
32 procent tot 50 pond per aandeel in aandelen en contanten.

'H�WRWDOH�ZDDUGH�YDQ�GH�RYHUQDPH�]RX�GDQ�XLWNRPHQ�RS����PLOMDUG�SRQG��86'�����PLOMDUG��

+HW� YHUKRRJGH� ERG� LV� YROJHQV� $VWUD=HQHFD� RQWRHUHLNHQG�� HHQ� VXEVWDQWLsOH� RQGHUZDDUGHULQJ� YDQ�
$VWUD=HQHFD�HQ�JHHQ�EDVLV�RP�YHUGHU�WH�JDDQ�PHW�3¿]HU��+HW�EHGULMI�YUDDJW�]LMQ�DDQGHHOKRXGHUV�RP�
QLHW�WH�UHDJHUHQ�RS�GH�DYDQFHV�YDQ�3¿]HU�
 

(HUGHU�KDG�3¿]HU�HHQ�ERG�JHGDDQ�YDQ�������SRQG�SHU�DDQGHHO�RIZHO�ELMQD����PLOMDUG�SRQG��PDDU�GDW�
ZHUG�YHUZRUSHQ�GRRU�KHW�EHVWXXU�YDQ�$VWUD=HQHFD��RPGDW�KHW�µDDQ]LHQOLMN¶�WH�ODDJ�]RX�]LMQ�

(HQ�RYHUQDPH�YDQ�$VWUD=HQHFD�GRRU�3¿]HU�]RX�GH�JURRWVWH�LQ�GH�IDUPDFLHVHFWRU�RRLW�]LMQ�HQ�GH�JURRW�
VWH�YDQ�HHQ�%ULWV�EHGULMI�RRLW�

0RJHOLMNH�RYHUQDPH�YDQ�µ%HDWV�(OHFWURQLFV¶�GRRU�$SSOH
9ROJHQV�JHUXFKWHQ�RS�:DOO�6WUHHW��]RX�$SSOH��1<6(��$$3/��RS�KHW�SXQW�VWDDQ�RP�KHW�EHGULMI�YRRU�
DXGLRSURGXFWHQ�HQ��GLHQVWHQ�RYHU�WH�QHPHQ�YRRU�HHQ�EHGUDJ�YDQ�����PLOMDUG�GROODU��0RJHOLMN�]RX�GH�
RYHUHHQNRPVW�YROJHQGH�ZHHN�DO�EHNHQGJHPDDNW�ZRUGHQ�

$SSOH�NULMJW�GDDUPHH�HHQ�EHGULMI�LQ�KDQGHQ�GDW�YRRUDO�EHNHQG�LV�GRRU�]LMQ�NRSWHOHIRRQV��
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%HDWV�EHJRQ�LQ������PHW�]LMQ�HLJHQ�NRSWHOHIRRQOLMQ��DOV�DOWHUQDWLHI�YRRU�GH�VWDQGDDUG�KRRIGWHOHIRRQV�
GLH�$SSOH�ELM�GH�L3RG�OHYHUGH��1DDVW�GH�JURWH�PHUNEHNHQGKHLG�YDQ�%HDWV�LV�PRJHOLMN�GH�VWUHDPLQJ�
GLHQVW�YDQ�KHW�EHGULMI��%HDWV�0XVLF��HHQ�UHGHQ�YRRU�GH�LQWHUHVVH�YDQ�$SSOH��0HW�L7XQHV�5DGLR�KHHIW�
$SSOH�]HOI�HHQ�VWUHDPLQJGLHQVW��PDDU�GH�FRQFXUUHQWLH�RS�GH]H�PDUNW�LV�JURRW�

PGM Group viert zilveren jubilieum
9ULMGDJ���PHL�ZDV�KHW�SUHFLHV����MDDU�JHOHGHQ�GDW�GH�RSULFKWLQJVDNWH�YDQ�3*0�$FDGHP\�GRRU�GH�
QRWDULV�ZHUG�JHSDVVHHUG�

3*0�$FDGHP\�YRUPW�VDPHQ�PHW�KDDU�]XVWHUEHGULMYHQ�3*0�&DSLWDO�HQ�3*0�0DQDJHPHQW�GH�3*0�
*URXS�

7HU�JHOHJHQKHLG�YDQ�KHW�]LOYHUHQ�MXELOHXP�YDQ�RQV�EHGULMI��EOLNNHQ�ZH�PHW�JURWH�GDQNEDDUKHLG�WHUXJ�
RS�GH�RQGHUVWHXQLQJ�HQ�KHW�YHUWURXZHQ�GLH�ZH�GH�DIJHORSHQ����MDDU�KHEEHQ�JHQRWHQ�YDQ�RQ]H�NODQ�
WHQ��VWUDWHJLVFKH�SDUWQHUV�HQ�SULQFLSDOHQ��GLH�YULHQGHQ�]LMQ�JHZRUGHQ�LQ�KHW�SURFHV�WHU�UHDOLVDWLH�YDQ�
RQ]H�ZHGHU]LMGVH�ZLQ�ZLQ�YLVLH�HQ�GURPHQ�

Analyse en commentaar PGM Capitals

'H�3¿]HU�$VWUD=HQHFD�'HDO
'H�DIJHORSHQ����MDDU�KHHIW�3¿]HU�HHQ�UHSXWDWLH�RSJHERXZG�DOV�KHW�JDDW�RP�RYHUQDPHV��,Q������
GHHG�KHW�LQ�1HZ�<RUN�JHYHVWLJGH�EHGULMI�HHQ�YLMDQGLJ�ERG�YDQ�PDDU�OLHIVW�86'�����PLOMDUG�RS�:DUQHU�
/DPEHUW��GH�RQWZLNNHODDU�YDQ�GH�HUHFWLHSLO�9LDJUD�

=RDOV�XLW�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�LV�KHW�DDQGHHO�3¿]HU�PHW�ELMQD����SURFHQW�JHGDDOG�LQ�GH�SHUL�
RGH���IHEUXDUL������±�GH�GDJ�YDQ�RYHUQDPH�YDQ�:DUQHU�/DPEHUW�YULMGDJ���PHL��
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$DQ�GH�DQGHUH�NDQW�KHHIW�KHW�DDQGHHO�$VWUD=HQHFD�VLQGV��� IHEUXDUL������ W�P�YULMGDJ���PHL��HHQ�
NRHUVDSSUHFLDWLH�JHNHQG�YDQ�RQJHYHHU�����SURFHQW�]RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�

9ROJHQV�GH�%ULWVH�]DNHQNUDQW�)LQDQFLDO�7LPHV�LV�3¿]HU�]HHU�WHOHXUJHVWHOG�GDW�]LMQ�SRWHQWLsOH�SURRL�$V�
WUD=HQHFD�QLHW�ZLO�SUDWHQ�RYHU�HHQ�RYHUQDPH��DDQJH]LHQ��YROJHQV�GH�3¿]HU�WRSPDQ��]LMQ�ERG�YDQ�����
PLOMDUG�GROODU�GH�EHVWH�NHX]H�LV�YRRU�GH�DDQGHHOKRXGHUV�YDQ�KHW�%ULWVH�$VWUD=HQHFD�

3¿]HU�KHHIW�YROJHQV�GH�%ULWVH�RYHUQDPHZHW�QRJ�WRW����PHL�GH�WLMG�RP�$VWUD=HQHFD�DDQ�GH�RQGHUKDQ�
GHOLQJVWDIHO�WH�NULMJHQ��/XNW�GDW�QLHW��GDQ�]LMQ�GH�NDQVHQ�RS�HHQ�µYULHQGVFKDSSHOLMNH�RYHUQDPH¶�YHUNH�
NHQ��3¿]HU�NDQ�GDQ�]LMQ�RYHUQDPHSODQQHQ�LQWUHNNHQ�RI�HHQ�YLMDQGLJ�ERG�GRHQ��,Q�GDW�JHYDO�EHSDOHQ�
DDQGHHOKRXGHUV�]HOI�RI�]H�KXQ�DDQGHOHQ�LQ�$VWUD=HQHFD�DDQ�3¿]HU�ZHQVHQ�WH�YHUNRSHQ�

'RRU�GH�VOHFKWH�SUHVWDWLH�YDQ�KHW�DDQGHHO�3¿]HU�GH�ODDWVWH����MDDU�KHEEHQ�ZH�HHQ�QHXWUDOH�ZDDUGH�
ULQJ�GDDURS�

Geruchten over een Apple Beats Deal
%HDWV�GLH�LQ�(XURSD�YRRUDO�EHNHQG�LV�YRRU�]LMQ�PRGLHX]H�NRSWHOHIRRQV��KHHIW�VLQGV�EHJLQ�GLW�MDDU�LQ�GH�
96�HHQ�HLJHQ�VWUHDPLQJGLHQVW��'RRU�HHQ�RYHUQDPH�]RX�GLH�LQ�KDQGHQ�NRPHQ�YDQ�$SSOH�

%HDWV�ZHUG�JURRW�RPGDW�]LM�QHW�RS�KHW�MXLVWH�PRPHQW�KRRIGWHOHIRRQV�XLWEUDFKWHQ��VSHFL¿HN�JHULFKW�
RS�HHQ�QLHXZH�JURHS�PX]LHNIDQV��MRQJHUHQ�GLH�YRRUDO�PRELHO�QDDU�PX]LHN�OXLVWHUHQ�HQ�GDDUELM�JHHQ�
RXGHUZHWVH�KL¿�KRRIGWHOHIRRQ�RS�KHW�KRRIG�ZLOOHQ��'DDUELM�EOHHN�GLH�JURHS�EHUHLG�RP�WRFK�RRN�HHQ�
JURWHU�EHGUDJ�QHHU�WH�WHOOHQ��
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,Q�KHW�YHUOHGHQ�ZHUNWHQ�+7&�±�GH�IDEULNDQW�YDQ�VPDUWSKRQHV�HQ�WDEOHWV�XLW�7DLZDQ�±�HQ�%HDWV�QDXZ�
VDPHQ��PDDU�YRULJ�MDDU�VHSWHPEHU�NRFKW�GH�NRSWHOHIRRQIDEULNDQW�DOOH�DDQGHOHQ�YDQ�+7&�RP�]HOIVWDQ�
GLJ�YHUGHU�WH�JDDQ�

2I�HU�HIIHFWLHI�HHQ�RYHUQDPH�YDQ�%HDWV�NRPW��]DO�LQ�GH�ORRS�YDQ�YROJHQGH�ZHHN�GXLGHOLMN�ZRUGHQ�

Zilveren Jubileum PGM Group
+HW�EHJRQ�]R¶Q����MDDU�JHOHGHQ�LQ�HHQ�VLPSHOH�VWXGHHUNDPHU�YDQ�ZDDUXLW�ZH�DOV�KREE\�RQ]H�YULHQ�
GHQ��IDPLOLH�HQ�NHQQLVVHQ��¿QDQFLsOH�DGYLH]HQ�JDYHQ��'RRU�DDQGULQJHQ�YDQ�GH]H�HHUVWH�NODQWHQ�KHE�
EHQ�ZH����MDDU�JHOHGHQ�GH�VWRXWH�VFKRHQHQ�DDQJHWURNNHQ�RP�RQ]H�OLFHQWLHV�WH�KDOHQ��ZDDUGRRU�ZH�
RQ]H�KREE\�KHEEHQ�NXQQHQ�WUDQVIRUPHUHQ�WRW�KHW�EHURHS�YDQ�HHQ�JHFHUWL¿FHHUGH�HQ�LQWHUQDWLRQDDO�
HUNHQGH�¿QDQFLHHO�DGYLVHXU�

'H]H����MDUHQ�NXQQHQ�JHNHQPHUNW�ZRUGHQ�DOV�KDUGZHUNHQGH�MDUHQ�PHW�YHHO�WRHZLMGLQJ��YDOOHQ�HQ�
RSVWDDQ��HQ�HONH�GDJ�ZHHU�RQV�KXLVZHUN�GRHQ��GRRU�NULWLVFK�FLMIHUV�YDQ�EHXUVJHQRWHHUGH�EHGULMYHQ�WH�
OH]HQ�HQ�GH]H�WH�LQWHUSUHWHUHQ��

:H�YRHOHQ�RQV�JH]HJHQG�PHW�KHW�YHUWURXZHQ�HQ�SRVLWLHYH�NULWLHN�YDQ�RQ]H�NODQWHQ��SULQFLSDOHQ�HQ�
VWUDWHJLVFKH�SDUWQHUV��GLH�KHEEHQ�ELMJHGUDJHQ�DDQ�KHW�YHUVFKHUSHQ�YDQ�RQ]H�LQ]LFKWHQ��GLH�DOV�EDVLV�
KHEEHQ�JHGLHQG�YDQ�RQV�ZHGHU]LMGV�VXFFHV�

1DPHQV�GH�VWDI�HQ�KHW�SHUVRQHHO�YDQ�GH�3*0�*URXS�RQ]H�GDQN�YRRU�KHW�LQ�RQV�JHVWHOGH�YHUWURXZHQ�
HQ�ZH�NLMNHQ�XLW�RP�X�GH�NRPHQGH����MDDU�ZHGHURP�YDQ�GLHQVW�WH�NXQQHQ�]LMQ�
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Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�YROJHQGH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�
GH�ZHUHOGHFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ����PHL�KHEEHQ�SODDWVJHYRQGHQ��'H]H�]LMQ�

��,V�)DWFD�GH�UHGHQ�ZDDURP�VWHHGV�PHHU�$PHULNDQHQ�KXQ�SDVSRRUW�RSJHYHQ"
��7HOHXUVWHOOHQGH�HHUVWH�NZDUWDDOFLMIHUV�YDQ�GH�$PHULNDDQVH�GHWDLOKDQGHODUHQ�:DO�0DUW�HQ�.RKO¶V�

)DWFD��GH�UHGHQ�ZDDURP�VWHHGV�PHHU�$PHULNDQHQ�KXQ�QDWLRQDOLWHLW�RSJHYHQ

2S����PDDUW������RQGHUWHNHQGH�SUHVLGHQW�%DUDFN�2EDPD�GH�+LULQJ�,QFHQWLYHV�WR�5HVWRUH�(PSOR\�
PHQW��+,5(��$FW��,Q�GH]H�+,5(�$FW�LV�RQGHU�PHHU�HHQ�QLHXZ�UDDPZHUN�YDQ�EHSDOLQJHQ�RSJHQRPHQ�
PHW�DOV�GRHO�KHW�DDQSDNNHQ�YDQ�µRIIVKRUH¶�EHODVWLQJHQ�GRRU�$PHULNDDQVH�EHODVWLQJSOLFKWLJHQ�GLH�LQ�
KHW�EXLWHQODQG�ZRQHQ�

'LW�UDDPZHUN��GH�)RUHLJQ�$FFRXQW�7D[�&RPSOLDQFH�$FW��)DWFD���]DO�RI¿FLHHO�RS���MXOL�DDQVWDDQGH�LQ�
ZHUNLQJ�WUHGHQ�

'LH�ZHW�YHUSOLFKW�EXLWHQODQGVH�¿QDQFLsOH� LQVWHOOLQJHQ�RP�LQIRUPDWLH�RYHU�KXQ�$PHULNDDQVH�NODQWHQ�
WH�GHOHQ�PHW�GH�$PHULNDDQVH�EHODVWLQJGLHQVW��'H�ZHW�KHHIW�QLHW�DOOHHQ�EHWUHNNLQJ�RS�EDQNHQ��PDDU�
RRN�RS�ELMYRRUEHHOG�SHQVLRHQIRQGVHQ�HQ�EHGULMYHQ�LQ�KHW�EXLWHQODQG�GLH�$PHULNDQHQ�RI�KRXGHUV�YDQ�
$PHULNDDQVH�µJUHHQFDUG¶�LQ�GLHQVW�KHEEHQ�

'H�YROJHQGH�JUD¿HN�ODDW�HHQ�µ7LPH�/LQH¶�]LHQ�PHW�EHWUHNNLQJ�WRW�EHODQJULMNH�GDWD�GLH�EHWUHNNLQJ�KHE�
EHQ�RS�GH�)DWFD�ZHWJHYLQJ�
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'H�9HUHQLJGH�6WDWHQ�LV�KHW�HQLJH�2(&'�ODQG���2(&'��2UJDQLVDWLRQ�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�
'HYHORSPHQW�ZDDUYDQ�]LMQ�VWDDWVEXUJHUV�HQ�JUHHQFDUG�KRXGHUV�GLH�LQ�KHW�EXLWHQODQG�ZRQHQ�EHODV�
WLQJSOLFKWLJ�]LMQ�LQ�]RZHO�KHW�ODQG�YDQ�UHVLGHQWLH�DOV�LQ�GH�9HUHQLJGH�6WDWHQ��0HHVWDO�EHWDDO�MH�DOOHHQ�
EHODVWLQJ�LQ�KHW�ODQG�ZDDU�MH�VWDDW�LQJHVFKUHYHQ�
 

9HHO�$PHULNDQHQ�GLH�LQ�KHW�EXLWHQODQG�ZRQHQ�EHJLQQHQ�HU�VFKRRQ�JHQRHJ�YDQ�WH�NULMJHQ�YDQ�GH�EX�
UHDXFUDWLH�HQ�GH�UHJHOV�YDQ�GH�EHODVWLQJGLHQVW�YDQ�KXQ�ODQG��ZDDUELM�]H�DDQJLIWH�PRHWHQ�GRHQ�LQ�GH�
96��RP�YHUYROJHQV�WRFK�WH�ZRUGHQ�ZHJJHVWXXUG�GRRU�¿QDQFLsOH�LQVWHOOLQJHQ�LQ�GH�UHVW�YDQ�GH�ZHUHOG�

$OV�JHYROJ�KLHUYDQ�GRHQ�VWHHGV�PHHU�$PHULNDQHQ�DIVWDQG�YDQ�KXQ�VWDDWVEXUJHUVFKDS�

0LGGHOV�)DWFD�SRJHQ�GH�$PHULNDDQVH�DXWRULWHLWHQ�QDDU�VFKDWWLQJ�]R¶Q�H[WUD�����PLOMDUG�GROODU�SHU�MDDU�
DDQ�EHODVWLQJHQ�WH�LQQHQ��YDQ�$PHULNDDQVH�EXUJHUV�GLH�LQ�KHW�EXLWHQODQG�ZRQHQ�

Eerste kwartaalcijfers Walmart en Kohl’s

Walmart
:DOPDUW�� �1<6(�� :07�� ¶V� ZHUHOGV�
JURRWVWH� VXSHUPDUNWNHWHQ� HQ� GHWDLO�
KDQGHODDU�� UDSSRUWHHUGH� GRQGHUGDJ�
��� PHL�� GDW� KHW� RYHU� KHW� DIJHORSHQ�
NZDUWDDO�HHQ�ZLQVWGDOLQJ�RS�MDDUEDVLV�
YDQ�����QDDU�����PLOMDUG�GROODU�KDG�JH�
ERHNW�

9RRUXLWEOLNNHQG� YHUZDFKW� :DOPDUW� LQ�
KHW�¿VFDOH�WZHHGH�NZDUWDDO�HHQ�GDOLQJ�
YDQ� GH� ZLQVW� SHU� DDQGHHO� YDQ� FLUFD�
WZHH�SURFHQW�

$OV�JHYROJ�KLHUYDQ�GDDOGH�GH�NRHUV�YDQ�KHW�DDQGHHO�GLH�GDJ�PHW�����SURFHQW�HQ�VORRW�GH�KDQGHOVGDJ�
PHW�HHQ�NRHUV�YDQ�86'�������SHU�DDQGHHO�

'H�UHVXOWDWHQ�HQ�RXWORRN�YDQ�KHW�EHGULMI�ZRJHQ�]ZDDU�RS�GH�'2:�-RQHVLQGH[��ZDDUGRRU�KHW�GRQGHU�
GDJ�PHW�����SURFHQW�GDDOGH�RP�WH�VOXLWHQ�RS�����������SXQWHQ�

Kohl’s
'RQGHUGDJ�UDSSRUWHHUGH�GH�$PHULNDDQ�
VH� ZDUHQKXLVNHWHQ� .RKO¶V� �1<6(�� .66���
]LMQ�FLMIHUV�RYHU�KHW�HHUVWH�NZDUWDDO�YDQ�
GLW�MDDU�

2YHU�KHW�HHUVWH�NZDUWDDO�PDDNWH�KHW�EH�
GULMI�HHQ�ZLQVW�SHU�DDQGHHO�YDQ�����86'��
FHQWHQ��ZHONH�HHQ�GDOLQJ�YDQ�����SURFHQW�
LV� YHUJHOHNHQ�PHW� GH�ZLQVW� LQ� GH]HOIGH�
SHULRGH� YDQ�KHW� YRULJH� MDDU��'H�JHPLG�
GHOGH� RP]HW� YDQ� GH� ZDUHQKXLVNHWHQ�
GDDOGH�PHW�����SURFHQW�WHQ�RS]LFKWH�YDQ�GH]HOIGH�SHULRGH�YRULJ�MDDU�

Analyse en commentaar PGM Capitals

Fatca
'H�$PHULNDDQVH�EHODVWLQJGLHQVW�GH�µ,56¶�RPVFKULMIW�HHQ�$PHULNDDQVH�EHODVWLQJSOLFKWLJH�DOV�HHQ�µ86�
3HUVRQ¶�
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$OV�JHYROJ�KLHUYDQ�]XOOHQ�EDQNHQ��PDNHODUHQ��¿QDQFLsOH�DGYLVHXUV�HQ�HIIHFWHQKDQGHODUHQ��DOV�RQGHU�
GHHO�YDQ�KXQ�FRPSOLDQFH�HQ�³.HQ�8Z�.ODQW´�TXHVWLRQQDLUH��KXQ�NODQWHQ�HQ�SURVSHFW�NODQWHQ�EHQDGH�
UHQ�RI�RQGHUVWDDQGH�SXQWHQ�RS�KHQ�YDQ�WRHSDVVLQJ�]LMQ�

��+HW�KHEEHQ�YDQ�$PHULNDDQV�SDVSRRUW�RI�JUHHQFDUG�
��*HERUHQ�RI�ZRRQDFKWLQJ�LQ�GH�96�RI�PHHU�GDQ�����GDJHQ�SHU�MDDU�LQ�GH�96�YHUEOLMYHQG�
��+HW�KHEEHQ�YDQ�HHQ�SRVWDGUHV�RI�WHOHIRRQQXPPHU�LQ�GH�96�
��+HW�SHULRGLHN�RYHUPDNHQ�YDQ�JHOG�QDDU�GH�96�
��(HQ�JHYROPDFKWLJGH�WH�KHEEHQ�PHW�HHQ�$PHULNDDQV�DGUHV�
,QGLHQ� ppQ� RI� PHHUGHUH� YDQ� GH� KLHUERYHQ� JHQRHPGH� YUDJHQ� SRVLWLHI� ZRUGW� EHDQWZRRUG�� ]DO� GH�
SURVSHFW�NODQW�HHQ�UHNHQLQJ�ZRUGHQ�JHZHLJHUG��HQ�LQ�KHW�JHYDO�YDQ�HHQ�EHVWDDQGH�NODQW�]XOOHQ�DOOH�
UHNHQLQJHQ�ZRUGHQ�JHVORWHQ�
2RN�RUJDQLVDWLHV�NXQQHQ�HHQ�³86�3HUVRQ´�]LMQ��ELMYRRUEHHOG�ZDQQHHU�]H�]LMQ�JHYHVWLJG� LQ�GH�9HU�
HQLJGH�6WDWHQ�RI�]LMQ�RSJHULFKW�QDDU�$PHULNDDQV�UHFKW�
'RRU�ELODWHUDOH�DNNRRUGHQ�WXVVHQ�GH�96�HQ�GLYHUVH�2(&'�ODQGHQ��]DO�)DFWD�RRN�YDQ�WRHSDVVLQJ�]LMQ�
RS�$PHULNDDQVH�VWDDWVEXUJHUV�HQ�JUHHQKRXGHUV�LQ�GLH�ODQGHQ�

+HW� ORJLVFK� ZDDURP� EXLWHQODQGVH� ¿QDQFLsOH� LQVWHOOLQJHQ� HQ� YHUPRJHQVEHKHHUGHUV�� $PHULNDDQVH�
VWDDWVEXUJHUV�HQ�JUHHQFDUGKRXGHUV�ZHUHQ�

$OV�JHYROJ�KLHUYDQ�LV�VLQGV������HHQ�GUDPDWLVFKH�WRHQDPH�YDQ�KHW�DDQWDO�$PHULNDQHQ�LQ�KHW�EXLWHQ�
ODQG�GLH�KXQ�SDVSRRUW�KHEEHQ�LQJHOHYHUG��]RDOV�LQ�RQGHUVWDDQGH�WDEHO�LV�WH�]LHQ�

$OV�JHYROJ�KLHUYDQ�KHHIW�GH�$PHULNDDQVH�DPEDVVDGH�LQ�=ZLWVHUODQG�]HOIV�HHQ�ZDFKWOLMVW�YDQ�LQ�KHW�
ODQG�ZRQHQGH�$PHULNDQHQ�GLH�KXQ�SDVSRRUW�ZLOOHQ�LQOHYHUHQ�

'H�DUWLHVW�7LQD�7XUQHU��LV�HHQ�YDQ�GH�EHNHQGH�FHOHEUDWLHV��GLH�UHFHQW�KDDU�$PHULNDDQV�VWDDWVEXUJHU�
VFKDS�KHHIW�LQJHUXLOG�YRRU�GH�=ZLWVHUVH�QDWLRQDOLWHLW��

.ZDUWDDOFLMIHUV�:DOPDUW�HQ�.RKO¶V

$OV�JHYROJ�KLHUYDQ�JHYHQ�GH�NZDUWDDOFLMIHUV�YDQ�:DOPDUW��GLH�YHUDQWZRRUGHOLMN�LV�YRRU�PHHU�GDQ����
SURFHQW�YDQ�GH]H�HHQ�JRHG�EHHOG�YDQ�GH�VWDDW�YDQ�GH�$PHULNDDQVH�FRQVXPHQW�HQ�GLHQW�WHQ�JHYROJH�
YDQ�GH�HFRQRPLH�YDQ�KHW�ODQG�

=RDOV�LQ�GH�YROJHQGH�JUD¿HNHQ�LV�WH�]LHQ�]LMQ�GH�NRHUVHQ�YDQ�]RZHO�:DOPDUW�DOV�.RKO¶V�GLW�MDDU�RQGHU�
ZDWHU�
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+LHUERYHQRS�LV�WH�PHOGHQ�GDW�GH�NOHGLQJNHWHQ�-&�3HQQH\��GH�ODDWVWH�WZHH�MDDU�RRN�LQ�]ZDDU�ZHHU�
WHUHFKW�LV�JHNRPHQ��ZDDUELM�GH�NRHUV�YDQ�KHW�DDQGHHO�HHQ�GDOLQJ�YDQ�ELMQD����SURFHQW�LQ�GH�SHULRGH�
KHHIW�RQGHUJDDQ��]RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�

'DDU�KHW�$PHULNDDQV�%UXWR�%LQQHQODQGV�3URGXFW�YRRU�PHHU�GDQ����SURFHQW�DIKDQNHOLMN�LV�YDQ�GH�ELQ�
QHQODQGVH�FRQVXPSWLH��EHYHVWLJHQ�GH�HHUVWH�NZDUWDDOFLMIHUV�HQ�NRHUVRQWZLNNHOLQJ�YDQ�GH�KLHUERYHQ�
JHQRHPGH�GHWDLOKDQGHODUHQ�RQ]H�VWHOOLQJ��GDW�GH�HFRQRPLH�YDQ�KHW�ODQG�HU�QLHW�]R�URRVNOHXULJ�XLW]LHW�
]RDOV�GH�PHGLD�RQV�ZLO�ODWHQ�JHORYHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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Palladiumprijs op hoogste punt sinds augustus 2011

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�KXLGLJH�SULMVVWLMJLQJ�YDQ�KHW�HGHOPHWDDO�SDOODGLXP��GLH�RS�GRQGHUGDJ�
����PHL��KDDU�KRRJVWH�NRHUV�QRWHHUGH�VLQGV���DXJXVWXV������

3DOODGLXP�LV�HHQ�]DFKW�]LOYHUZLW�PHWDDO�HQ�YRUPW�VDPHQ�PHW�GH�HOHPHQWHQ�SODWLQD��UKRGLXP��LULGLXP��
UXWKHQLXP�HQ�RVPLXP��GH�SODWLQDJURHS�YDQ�PHWDOHQ��'H�SODWLQDJURHS�NDQ�RQGHUYHUGHHOG�ZRUGHQ�LQ�
WZHH�VXEJURHSHQ�
��GH�LULGLXP�SODWLQDJURHS��EHVWDDQGH�XLW�LULGLXP��RVPLXP�HQ�UXWKHQLXP��HQ�
��GH�SDOODGLXP�SODWLQDJURHS��EHVWDDQGH�XLW�SDOODGLXP��SODWLQD�HQ�UKRGLXP��

,Q� GLW� DUWLNHO� ]XOOHQ�ZH�GH� LQGXVWULsOH� WRHSDVVLQJHQ� HQ� GH�PRJHOLMNKHGHQ� RP� WH� LQYHVWHUHQ� LQ� GH�
SDOODGLXP�SODWLQDJURHS��RQGHU�GH�ORHS�QHPHQ�

3DOODGLXP�LV�HHQ�YDQ�GH�YLHU�PHWDOHQ�GLH�HHQ�,62�YDOXWDFRGH�YDQ�GULH�OHWWHUV�KHHIW��;3'�HQ������'H�
DQGHUH�PHWDOHQ�PHW�HHQ�,62�YDOXWDFRGH�]LMQ�JRXG��;$8���]LOYHU��;$*��HQ�SODWLQD��;37��

'RQGHUGDJ�QDP�GH�SULMV�YDQ�SDOODGLXP�IXWXUHV�YRRU�OHYHULQJ�LQ�MXQL�WRW��������GROODU�SHU�RXQFH��RP�
GH�ZHHN�WH�VOXLWHQ�PHW�HHQ�NRHUV�YDQ�86'�����GROODU�SHU�RXQFH��GH�KRRJVWH�SULMV�VLQGV�DXJXVWXV�
������+HW�KDQGHOVYROXPH�ZDV�WZHH�NHHU�]R�JURRW�DOV�KHW�JHPLGGHOGH�YDQ�GH�DIJHORSHQ�KRQGHUG�GD�
JHQ��]RDOV�EOLMNW�XLW�GDWD�YDQ�%ORRPEHUJ�

'H�YROJHQGH�JUD¿HN�ODDW�GH�NRHUVRQWZLNNHOLQJ�YDQ�SDOODGLXP�]LHQ�LQ�GH�SHULRGH����W�P����PHL�

Buitenlandse valuta worden weergegeven met een drieletterige 

code (ISO-code). 

 

Voor de euro is dit EUR, voor de Amerikaanse dollar is dit USD, 

voor de Surinaamse dollar de SRD, voor goud, zilver, platina en 

palladium van 1 troyounce en een zuiverheidsgraad van 99,9% zijn 

dit respectievelijk XAU, XAG, XPT en XPD.
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3DOODGLXPSULM]HQ�VWHJHQ�GLW�MDDU�PHW�����HQHU]LMGV�GRRU�GH�VSDQQLQJHQ�LQ�GH�.ULP�HQ�KHW�IHLW�GDW�
GH�PLMQZHUNHUV�LQ�=XLG�$IULND�KXQ�JHUHHGVFKDS�QHHUOHJGHQ�HQ�HHQ�JURRWVFKHHSVH�VWDNLQJ�DDQYLQJ��

=XLG�$IULND�LV�QD�5XVODQG�GH�JURRWVWH�SDOODGLXPSURGXFHQW�

3ODWLQD
3ODWLQD�YLQGW�YHHO�WRHSDVVLQJ�LQ�MXZHOHQ�HQ�DSSDUDWXXU�GLH�KRJH�
WHPSHUDWXUHQ� HQ� FRUURVLHYH� RPVWDQGLJKHGHQ� PRHW� NXQQHQ�
GRRUVWDDQ�� ]RDOV� FKHPLVFKH� VPHOWNURH]HQ� HQ� JODVRYHQEHNOH�
GLQJHQ��)LMQ�YHUSRHGHUG�SODWLQD�NDQ�GLHQVW�GRHQ�DOV�NDWDO\VDWRU�

'H�SULMV�YDQ�SODWLQD�YRRU� OHYHULQJ� LQ� MXOL��VWHHJ�GRQGHUGDJ� LQ�
1HZ�<RUN�PHW�����SURFHQW�WRW�86'����������SHU�RXQFH��KRRJ�
VWH�QLYHDX�VLQGV����PDDUW��RP�GH�ZHHN�WH�VOXLWHQ�RS�HHQ�NRHUV�
YDQ�86'����������SHU�RXQFH��]RDOV�LQ�GH�YROJHQGH�JUD¿HN�RYHU�
GH�SHULRGH����W�P����PHL�LV�WH�]LHQ�

=XLG�$IULND�LV�GH�JURRWVWH�SURGXFHQW�YDQ�SODWLQD��JHYROJG�GRRU�5XVODQG�RS�GH�WZHHGH�SODDWV�

5KRGLXP
+HW�HGHOPHWDDO�UKRGLXP��GDW�RRN�GHHO�XLWPDDNW�YDQ�GH�SODWLQDJURHS��
LV� KHW� VFKDDUVWH� HOHPHQW� LQ� GH� DDUGNRUVW�� =LMQ� EHODQJULMNVWH� HLJHQ�
VFKDSSHQ�]LMQ��HHQ�KRJHU�VPHOWSXQW�HQ�HHQ�ODJHUH�GLFKWKHLG�GDQ�SOD�
WLQD��KRRJJODQ]HQG��]HHU�KDUG�HQ�GXXU]DDP�

*HEDVHHUG�KLHURS�YLQGW�UKRGLXP�WRHSDVVLQJHQ�LQ�
��/HJHULQJHQ�RP�SODWLQD�HQ�SDOODGLXP�WH�KDUGHQ�
���7KHUPRNRSSHOV��WUHNVWHQHQ�YRRU�SURGXFWLH�YDQ�JODV¿EHU��HOHNWURGHV�
YRRU�ERXJLHV�LQ�GH�OXFKWYDDUW�HQ�YRRU�VSHFLDOH�ODERUDWRULXPWRHSDV�
VLQJHQ�

��2SWLVFKH�LQVWUXPHQWHQ�HQ�KLJK�HQG�DXGLR�HTXLSHPHQW�
��-XZHOHQ�HQ�
��.DWDO\VDWRU�
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'H�SULMV�YDQ�UKRGLXP��VWHHJ�YRULJH�ZHHN�PHW�86'��������SHU�RXQFH�RI�������SURFHQW�RP�GH�ZHHN�
VOXLWHQ�PHW�HHQ�NRHUV�YDQ�86'����������SHU�RXQFH�]RDOV�EOLMNW�XLW�RQGHUVWDDQG�RYHU]LFKW�

=XLG�$IULND�LV�GH�EHODQJULMNVWH�SURGXFHQW�YDQ�UKRGLXP��GLH�ELMQD����SURFHQW�YDQ�ZHUHOGV�SURGXFWLH�
YRRU�KDDU�UHNHQLQJ�QHHPW��5XVODQG�LV�GH��GH�JURRWVWH�SURGXFHQW�YDQ�GLW�HGHOPHWDDO�

$QDO\VH�HQ�FRPPHQWDDU�3*0�&DSLWDOV

=RDOV�LV�WH�]LHQ�LQ�GH�YROJHQGH���MDDU�JUD¿HN�YDQ�SDOODGLXP��LV�KHW�KHW�EHVW�SUHVWHUHQGH�HGHOPHWDDO�
YDQ�GH�ODDWVWH�YLMI�MDDU�HQ�KHW�HQLJH�ZHONH�YRULJ�MDDU�JHHQ�SULMVFRUUHFWLH�KHHIW�RQGHUJDDQ�

*HEDVHHUG�KLHURS�QRHPHQ�EHOHJJHUV��SDOODGLXP��KHW�HGHOPHWDDO�RS�VWHURwGH��
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=RDOV�EOLMNW�XLW�RQGHUVWDDQGH�NDDUW��]LMQ�5XVODQG�HQ�=XLG�$IULND�YHUDQWZRRUGHOLMN�YRRU�RQJHYHHU����
SURFHQW�YDQ�GH�WRWDOH�ZHUHOGSURGXFWLH�YDQ�GH�SDOODGLXP�SODWLQDJURHS�

'LW�PDDNW�]HHU�EHODQJULMNH�PHWDOHQ�]HHU�SROLWLHN�JHYRHOLJ�YRRU�GH�OHYHULQJ�DDQ�GH�DXWR�LQGXVWULH�

'DDUQDDVW�]LMQ�GH�YROJHQGH�SXQWHQ�WH�QRHPHQ�GLH�HHQ�RSZDDUWVH�GUXN�]XOOHQ�KHEEHQ�RS�GH�SULMVRQW�
ZLNNHOLQJ�YDQ�GH]H�]HHU�FUXFLDOH�HOHPHQWHQ�WHQ�EHKRHYH�YDQ�GH�DXWR�LQGXVWULH�WHU�YRRUNRPLQJ�YDQ�
OXFKWYHUYXLOLQJ�
��'H�SULMV�LV�DO�WZHH�MDDU�ODJHU�GDQ�ZDW�KHW�NRVW�RP�GH�JURQGVWRIIHQ�WH�SURGXFHUHQ�
(U�LV�DO�WZHH�MDDU�ODQJ�PHHU�YUDDJ�GDQ�DDQERG�HQ�GDW�]DO�GH�NRPHQGH�WLHQ�MDDU�GRRU�WRHQHPHQGH�
YUDDJ�XLW�GH�RSNRPHQGH�RQWZLNNHOLQJVODQGHQ�DOOHHQ�PDDU�YHUHUJHUHQ�
��'H�SULMV�EOHHI�]R�ODDJ�GRRU�EHVWDDQGH�YRRUUDGHQ��ZHONH�LQPLGGHOV�JHGDDOG�]LMQ�ULFKWLQJ�QXOSXQW�
'H�YUDDJ�QDDU�SDOODGLXP�SODWLQDJURHS�PHWDOHQ�]DO�GH�NRPHQGH�WLMG�DOOHHQ�PDDU�WRHQHPHQ��ZDDUELM�
GH�DXWRPRELHOVHFWRU��RQJHYHHU�����YDQ�GH�ZHUHOG�SDOODGLXP�SURGXFWLH�WHU�YHUYDDUGLJLQJ�YDQ�NDWDO\�
VDWRUHQ�YRRU�]LMQ�UHNHQLQJ�]DO�QHPHQ�

,Q�GH�YROJHQGH�JUD¿HN�WUHIW�X�HHQ�RYHU]LFKW�YDQ�GH�LQGXVWULsOH�YUDDJ�QDDU�GH]H�HOHPHQWHQ�

3DOODGLXP��SODWLQD�HQ�UKRGLXP�NRSHQ�DOV�EHOHJJLQJ�LV�GXV�RP�YHUVFKLOOHQGH�UHGHQHQ�KHHO�LQWHUHVVDQW��
+LHUELM�LV�GH�YUDDJ�HHQ�EHODQJULMN�RQGHUGHHO��DDQJH]LHQ�GLW�ppQ�YDQ�GH�IDFWRUHQ�LV�GLH�EHSDDOW�KRH�
KRRJ�GH�SULMV�YDQ�KHW�SDOODGLXP�LQ�GH�PDUNW�]DO�]LMQ�
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+HW�LQYHVWHUHQ�LQ�GH]H�SDOODGLXP�SODWLQDJURHS�YDQ�PHWDOHQ��LV�MXLVW�GDDURP�]R�DDQWUHNNHOLMN��DDQJH�
]LHQ�GH�YUDDJ�GH�NRPHQGH�MDUHQ�ZDDUVFKLMQOLMN�DOOHHQ�PDDU�]DO�WRHQHPHQ�

'H�EHVWH�PHWKRGH�RP�KLHULQ�WH� LQYHVWHUHQ� LV�PLGGHOV�KHW�(73¶V��([FKDQJH�7UDGHG�3URGXFWHQ��GLH�
VWDYHQ�YDQ�GH]H�PHWDOHQ�PHW�HHQ�]XLYHUKHLGJUDDG�YDQ������SURFHQW�YHLOLJ�EHZDDUG�KHHIW�LQ�NOXL]HQ�
LQ�ODQGHQ�]RDOV�=ZLWVHUODQG��6LQJDSRUH�HQ�(QJHODQG�
+HW�LV�GDDURP�PHHU�GDQ�ORJLVFK�GDW�GH�ODDWVWH�PDDQGHQ�GH�YUDDJ�QDDU�GH]H�(73¶V�VWHUN�LV�WRHJHQR�
PHQ�

0RPHQWHHO�KHEEHQ�(73¶V�YDQ�SDOODGLXP�HHQ�UHFRUG�YDQ����PHWULVFKH�WRQ�YDQ�GLW�HGHOPHWDDO�RSJH�
VODJHQ�LQ�NOXL]HQ�LQ�GH�KLHUERYHQ�JHQRHPGH�ODQGHQ��GLH�PHW�GH�VORWNRHUV�YDQ�YULMGDJ����PHL���HHQ�
WHJHQZDDUGH�KHEEHQ�YDQ�]R¶Q�86'������PLOMDUG��DOGXV�GDWD�VDPHQJHVWHOG�GRRU�%ORRPEHUJ�
*HEDVHHUG�KLHURS�KHEEHQ�ZH�HHQ�67521*�%8<�ZDDUGHULQJ�RS�GH�SDOODGLXP�SODWLQDJURHS�YDQ�PHWD�
OHQ�HQ�EH]LWWHQ�KHW�]RZHO�LQ�RQ]H�HLJHQ�SULYp�SRUWIROLR�DOV�LQ�GLH�YDQ�GLYHUVH�NODQWHQ�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW�

2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�NDSLWDDOPDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�
GDQ�XZ�]HQXZHQ�NXQQHQ�YHUGUDJHQ��HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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Hebben we te maken met manipulatie of staat de wereld 
momenteel op zijn kop?

                

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�YHUVFKLOOHQ�LQ�GH�RQWZLNNHOLQJHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�GH�RQGHU�
OLJJHQGH�IXQGDPHQWHOH�HFRQRPLVFKH�GDWD�HQ�JHEHXUWHQLVVHQ�YDQ�GH�ODDWVWH�YLMI�PDDQGHQ��
'H]H�]LMQ�RQGHU�PHHU�
��� �'H�$PHULNDDQVH�HFRQRPLH�NULPSW�PHW���SURFHQW�LQ�KHW�HHUVWH�NZDUWDDO�YDQ�GLW�MDDU��WHUZLMO�DDQ�

GH�DQGHUH�NDQW�$PHULNDDQVH�EHXU]HQ�RS�UHFRUGKRRJWHV�VWDDQ�
��� �'DOHQG�DDQERG�HQ�VWLMJHQGH�YUDDJ�QDDU�I\VLHN�JRXG��WHUZLMO�DDQ�GH�DQGHUH�NDQW�ZH�HHQ�GDOHQGH�

JRXGSULMV�]LHQ�RS�GH�JRHGHUHQEHXUV��
��� �&KLQHVH�HFRQRPLH�JURHLGH�PHW�����SURFHQW� LQ�KHW�HHUVWH�NZDUWDDO�YDQ�GLW� MDDU��WHUZLMO�DDQ�GH�

DQGHUH�NDQW�GH�&KLQHVH�&6,�����,QGH[�RS�HHQ���MDDU�GLHSWHSXQW�VWDDW�

Krimp Amerikaanse en Nederlandse economie

De Verenigde staten
'H�$PHULNDDQVH�HFRQRPLH�LV�LQ�KHW�HHUVWH�NZDUWDDO�YDQ�GLW�MDDU�PHW���SURFHQW�RS�MDDUEDVLV�JHNURP�
SHQ��'DW�EOLMNW�XLW�HHQ�WZHHGH�VFKDWWLQJ�GLH�KHW�$PHULNDDQVH�PLQLVWHULH�YDQ�+DQGHO��GRQGHUGDJ�QDDU�
EXLWHQ�EUDFKW��9ROJHQV�HHQ�HHUVWH�UDPLQJ�HLQG�DSULO�]RX�QRJ�VSUDNH�]LMQ�JHZHHVW�YDQ�HHQ�PLQLHPH�
JURHL�YDQ�����SURFHQW�
'H�QHHUZDDUWVH�ELMVWHOOLQJ�NRPW�QLHW�KHOHPDDO�RQYHUZDFKW��PDDU�LV�ZHO�YHHO�VWHUNHU�GDQ�HFRQRPHQ�
KDGGHQ�YRRU]LHQ��=LM�YRRUVSHOGHQ�LQ�GRRUVQHH�HHQ�DIQDPH�YDQ�KHW�EUXWR�ELQQHQODQGV�SURGXFW��%%3��
PHW�����SURFHQW�

=RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ��LV�KHW�GH�HHUVWH�HFRQRPLVFKH�NULPS�LQ�GH�9HUHQLJGH�6WDWHQ�
VLQGV�KHW�HHUVWH�NZDUWDDO�YDQ������
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9ROJHQV�HFRQRPHQ�HQ�DQDOLVWHQ�ZHUG�GH�HFRQRPLVFKH�WHUXJYDO�YRRUDO�YHURRU]DDNW�GRRU�ZHHUVRP�
VWDQGLJKHGHQ��%HGULMYHQ�ZDUHQ�GRRU�KHW�EDUUH�ZHHU� LQ�KHW�HHUVWH�NZDUWDDO� YRRU]LFKWLJHU�PHW�KHW�
RSERXZHQ�YDQ�YRRUUDGHQ�

Nederland
'H�1HGHUODQGVH�HFRQRPLH�LV�LQ�KHW�HHUVWH�NZDUWDDO�YDQ������PHW�����SURFHQW�JHNURPSHQ�WHQ�RS�
]LFKWH�YDQ�HHQ�NZDUWDDO�HHUGHU��+HW�LV�GH�JURRWVWH�NULPS�VLQGV�KHW�WZHHGH�NZDUWDDO�YDQ�������'DW�
PHOGW�KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��&%6��GRQGHUGDJ�

9ROJHQV�KHW�&%6�OLJW�GH�RRU]DDN�DDQ�KHW�IHLW�GDW�GRRU�KHW�PLOGH�ZLQWHUZHHU�LQ�KHW�HHUVWH�NZDUWDDO��
YHHO�PLQGHU�JDV�LV�YHUEUXLNW��JHSURGXFHHUG�HQ�JHs[SRUWHHUG�

Groei Chinese economie
'H�&KLQHVH�HFRQRPLH�LV�GH�WZHHGH�YDQ�GH�ZHUHOG��,Q�KHW�HHUVWH�NZDUWDDO�YDQ�GLW�MDDU�LV�KHW�EUXWR�
ELQQHQODQGV�SURGXFW�YDQ�KHW�ODQG�PHW�����SURFHQW�JHJURHLG�LQ�YHUJHOLMNLQJ�PHW�HHQ�MDDU�HHUGHU��]R�
PDDNWH�KHW�&KLQHVH�VWDWLVWLHNEXUHDX�ZRHQVGDJ�EHNHQG�

9ROJHQV�HHQ�DUWLNHO�LQ�GH�%ULWVH�NUDQW�)LQDQFLDO�7LPHV��YHUVFKHQHQ�RS����DSULO�MO���LV�XLW�EHUHNHQLQJHQ�
JHEOHNHQ�GDW�GH�&KLQHVH�HFRQRPLH��JHFRUULJHHUG�YRRU�YHUVFKLOOHQ�LQ�NRRSNUDFKW��LQ������DO�RQJHYHHU�
HYHQ�JURRW�ZDV�DOV����SURFHQW�YDQ�GH�$PHULNDDQVH�HFRQRPLH�

$OV�JHYROJ�KLHUYDQ�HQ�RS�EDVLV�YDQ�GH�YRRU�&KLQD�HQ�GH�96�YHUZDFKWH�JURHL�WXVVHQ������HQ�������]DO�
]HHU�ZDDUVFKLMQOLMN�&KLQD�GLW�MDDU�GH�96�LQKDOHQ�DOV�JURRWVWH�HFRQRPLH��'DW�PRPHQW�ZHUG�RYHU�KHW�
DOJHPHHQ�YRRU������YRRUVSHOG�
=LH�GH�YROJHQGH�JUD¿HN�YRRU�PHHU�GHWDLOV�

'DDUQDDVW� LV�KHW�RRN�QRHPHQVZDDUGLJ�GDW�GH�LQWHUQDWLRQDOH�KDQGHO�YDQ�&KLQD�YRULJ�MDDU�YRRU�KHW�
HHUVW�GLH�YDQ�GH�9HUHQLJGH�6WDWHQ�RYHUWURI�
8LW�FLMIHUV�YDQ�GH�&KLQHVH�RYHUKHLG�LV�JHEOHNHQ�GDW�GH�WRWDOH�ZDDUGH�YDQ�GH�LPSRUW�HQ�H[SRUW�YDQ�
&KLQD�YRULJ�MDDU�PHW�ELMQD���SURFHQW�LV�RSJHORSHQ�WRW�����ELOMRHQ�GROODU��ZDDUELM�GLH�YDQ�$PHULND�YRULJ�
MDDU�EOHHI�VWHNHQ�ELM���ELOMRHQ�

Dalend aanbod en toenemende vraag naar fysiek goud
=ZLWVHUODQG�LV�LQ�GH�JRXGZHUHOG�HHQ�EHODQJULMNH�KXE��+HW�LPSRUWHHUW�pQ�H[SRUWHHUW�HQRUP�YHHO�JRXG�
RPGDW�LQ�=ZLWVHUODQG�����YDQ�µV�ZHUHOGV�FDSDFLWHLW�YRRU�KHW�RPVPHOWHQ�YDQ�JRXG�]LW�

6LQGV�GLW�MDDU�UDSSRUWHHUW�GH�=ZLWVHUVH�GRXDQH�LQ�NLOR¶V�HQ�LQ�=ZLWVHUVH�IUDQNHQ��KRHYHHO�JRXG�KHW�XLW�
LHGHU�ODQG�WHU�ZHUHOG�LPSRUWHHUW�HQ�KRHYHHO�JRXG�KHW�QDDU�LHGHU�ODQG�H[SRUWHHUW�

'H�FLMIHUV�YDQ�GH�=ZLWVHUVH�GRXDQH�JHYHQ�HHQ�PRRL�EHHOG�ZDDU�JRXG�YDQGDDQ�NRPW�HQ�ZDDU�KHW�QDDU�
WRH�JDDW��(Q�GDW�EHHOG�LV�IDVFLQHUHQG��RQWKXWVHQG�HQ�WHJHOLMN�EHDQJVWLJHQG�
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,Q�RNWREHU�YRULJ�MDDU��H[SRUWHHUGH�*URRW�%ULWWDQQLs����WRQ�JRXG�QDDU�=ZLWVHUODQG��KHW�WRWDDO�YDQ�GH�
HHUVWH����PDDQGHQ�NRPW�XLW�RS�������WRQ��ZDDUYDQ�������WRQ�DINRPVWLJ�YDQ�JRXG�(7)�*/'�

=ZLWVHUODQG�H[SRUWHHUW�GLW�JRXG�RSQLHXZ�]RDOV�WH�]LHQ�LV�LQ�GH�YROJHQGH�JUD¿HN�

9ROJHQV�UDSSRUWHQ�YDQ�:RUOG�*ROG�&RXQFLO�EHGURHJ�LQ�GH�HHUVWH�YLHU�PDDQGHQ�YDQ�GLW�MDDU��KHW�GRRU�
&KLQD�JHwPSRUWHHUGH�JRXG�����WRQ��HHQ�WRHQDPH�YDQ����WRQ�RIZHO����SURFHQW�LQ�YHUJHOLMNLQJ�PHW�
GH]HOIGH�SHULRGH�YRULJ�MDDU�

+HW�LV�GXV�GXLGHOLMN�GDW�LQ�VWHHGV�VQHOOHU�WHPSR�KHW�JRXG�YDQ�:HVW�QDDU�2RVW�YHUKXLVW�

Commentaar en analyse PGM Capitals

(FRQRPLVFKH�FLMIHUV�HQ�GH�EHXU]HQ
+HW�OLMNW�HHQ�QLHXZH�WUHQG�WH�]LMQ��$OV�GH�HFRQRPLH�QLHW�GRHW�ZDW�MH�ZLOW��GDQ�JHHI�MH�GH�VFKXOG�JHZRRQ�
DDQ�KHW�ZHHU�

��1HJDWLHYH�HFRQRPLVFKH�JURHL�LQ�$PHULND�RRU]DDN��µ.RXGHU�GDQ�QRUPDDO�ZLQWHUZHHU¶�
��1HJDWLHYH�HFRQRPLVFK�JURHL�LQ�1HGHUODQG��RRU]DDN��µ:DUPHU�GDQ�QRUPDDO�ZLQWHUZHHU¶

(HQ�NOHLQ�NLQG�]DO�]HJJHQ�GDW�KLM�]LM�KLHULQ�JHHQ�ORJLFD�]LHW�

+RHZHO�HU�LQ�GH�96�LQ�KHW�HHUVWH�NZDUWDDO�VSUDNH�LV�HHQ�QHJDWLHYH�HFRQRPLVFKH�JURHL��VORRW�GH�WRRQ�
DDQJHYHQGH�'2:�-RQHVLQGH[�]RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ�YULMGDJ�RS�HHQ�UHFRUGKRRJWH�YDQ�
����������SXQWHQ��



���

$DQ�GH�DQGHU�NDQW�VWDDW�GH�WRRQDDQJHYHQGH�&KLQHVH�LQGH[��GH�&6,������RS�]LMQ�ODDJVWH�NRHUV�LQ�YLMI�
MDDU��]RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ��GLW�RQGDQNV�GH�VWHUN�SUHVWHUHQGH�&KLQHVH�HFRQRPLH�

=LHW�X�GH�ORJLFD"�:LM�LQ�LHGHU�JHYDO�QLHW�

Goud
'H�$]LDWHQ�NRSHQ�ELMQD�DO�KHW�JRXG�RS�GDW�ZHUHOGZLMG�ZRUGW�JHSURGXFHHUG��(Q�GLW�LV�GDQ�DOOppQ�KHW�
JRXG�GDW�YLD�=ZLWVHUODQG�GLH�NDQW�RS�JDDW��(HQ�JURRW�GHHO��PDDU�OLHIVW���������NJ��ZDV�YRULJ�MDDU�
DINRPVWLJ�XLW�*URRW�%ULWWDQQLs��HHQ�ODQG�GDW�JHHQ�HQNHOH�JUDP�JRXG�LQ�GH�JURQG�EH]LW�
0HW�GH�EHVWH�ZLO�YDQ�GH�ZHUHOG�NXQQHQ�ZH�QLHWV�DQGHUV�EHGHQNHQ�GDQ�GDW�GH]H�HQRUPH�KRHYHHOKHLG�
JRXG�XLW�GH�NOXL]HQ�YDQ�GH�FHQWUDOH�EDQN�HQ�RI�GH�EXOOLRQ�EDQNV�NRPW��ZDDUGRRU�GH�NOXL]HQ�LQ�KHW�
ZHVWHQ�LHGHUH�GDJ�ZHHU�HHQ�VWXNMH�OHJHU�UDNHQ�HQ�GDW�DO�KHW�JRXG�ULFKWLQJ�$]Ls�YHUGZLMQW�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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ECB verrast de wereld met renteverlaging

'H�YRRU]LWWHU�YDQ�GH�(XURSHVH�&HQWUDOH�%DQN��(&%���0DULR�'UDJK��NRQGLJGH�GRQGHUGDJ���MXQL�DDQ�GDW�
GH�UDDG�YDQ�EHVWXXU�YDQ�GH�(&%�QDDVW�HHQ�YHUODJLQJ�YDQ�GH�UHQWH��YHUVFKLOOHQGH�PDDWUHJHOHQ�KHHIW�
DDQJHNRQGLJG�RP�GH�HFRQRPLVFKH�JURHL�DDQ�WH�ZDNNHUHQ�HQ�GH�LQÀDWLH�WH�VWLPXOHUHQ��+HW�GRHO�YDQ�
DOOH�QLHXZH�PDDWUHJHOHQ�LV�RP�EDQNHQ�DDQ�WH�VSRUHQ�JHOG�XLW�WH�OHQHQ�DDQ�GH�UHsOH�HFRQRPLH�

+LHURQGHU�YROJW�HHQ�NRUW�RYHU]LFKW�YDQ�GH�PDDWUHJHOHQ�
��'H�UHQWH�JDDW�RPODDJ�YDQ������QDDU������SURFHQW�
��'H�GHSRVLWRUHQWH�JDDW�RPODDJ�YDQ������QDDU�������SURFHQW�
��'H�(&%�YHUVWUHNW�ODQJHWHUPLMQOHQLQJHQ�DDQ�EDQNHQ�LQ�GH�HXUR]RQH�
��'H�FHQWUDOH�EDQN�WUHIW�YRRUEHUHLGLQJHQ�RP�EDQNOHQLQJHQ�DDQ�EHGULMYHQ�RS�WH�NRSHQ�
��'H�(&%�VWRSW�PHW�KHW�µVWHULOLVHUHQ¶�YDQ�OLTXLGLWHLWVPDDWUHJHOHQ�

 

5HQWHYHUODJLQJ
'RRU�GH�UHQWHYHUODJLQJ�ZRUGW�KHW�RSQLHXZ�LHWV�JRHGNRSHU�YRRU�EDQNHQ�RP�JHOG�DDQ�HONDDU�WH�OHQHQ��
'LW�WDULHI�VWRQG�DO�KLVWRULVFK�ODDJ�RS������SURFHQW�HQ�NRQ�GXV�QDXZHOLMNV�QRJ�]DNNHQ�
'H�GHSRVLWRUHQWH�LV�GDDUQDDVW�KHW�WDULHI�ZDDUWHJHQ�EDQNHQ�RYHUWROOLJ�JHOG�WLMGHOLMN�ELM�GH�(&%�NXQQHQ�
RQGHUEUHQJHQ��'H�PDDWUHJHO�RP�GH]H�RS�������SURFHQW�WH�]HWWHQ��HHQ�VWDS�GLH�RQJHNHQG�LV�YRRU�HHQ�
JURWH�FHQWUDOH�EDQN��NRPW�GXV�QHHU�RS�HHQ�KHI¿QJ�

+HW�JDDW�GXV�RP�GH�RPJHNHHUGH�RI�YHHOHHU�GH�YHUERUJHQ�NDQW�YDQ�KHW�JHOG��1HJDWLHYH�UHQWHYRHWHQ�
NXQQHQ�ERYHQGLHQ�PDDU�HHQ�WLMGHOLMNH�PDDWUHJHO�]LMQ��DDQJH]LHQ�GH�UHQWH�GH�µSULMV�YDQ�GH�WLMG¶�WRHJH�
SDVW�RS�KHW�JHOG�LV�HQ�GDW�HU�JHHQ�QHJDWLHYH�WLMG�EHVWDDW�
'H�EHODQJULMNVWH�UHQWHWDULHYHQ�YDQ�GH�HXUR]RQH�KHEEHQ�PHW�GH�UHQWHYHUODJLQJ�³GH�ERGHP�ZHO�RQJH�
YHHU�EHUHLNW �́�DOGXV�'UDJKL�WLMGHQV�]LMQ�WRHOLFKWLQJ�RS�GH�UHQWHYHUODJLQJHQ�

'H�YROJHQGH����MDDU�JUD¿HN�JHHIW�HHQ�EHHOG�ZHHU�YDQ�GH�UHQWHRQWZLNNHOLQJHQ�LQ�GH�HXUR]RQH�
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'H�YROJHQGH�WDEHO�JHHIW�HHQ�RYHU]LFKW�YDQ�GH�EHODQJULMNVWH�UHQWHWDULHYHQ�YDQ�GLYHUVH�FHQWUDOH�EDQ�
NHQ�

����PLOMDUG�HXUR�ODQJHWHUPLMQOHQLQJHQ�DDQ�EDQNHQ
1DDVW�HHQ�YHUODJLQJ�YDQ�GH�UHQWHWDULHYHQ�NRQGLJGH�GH�(&%�HHQ�VHULH�YDQ�]RJHQRHPGH�7OWUR¶V�DDQ�WHU�
ZDDUGH�YDQ�����PLOMDUG�HXUR�PHW�HHQ�ORRSWLMG�YDQ�YLHU�MDDU��9LD�GH]H�ZHJ�ZLO�GH�(&%�EDQNHQ�VWLPX�
OHUHQ�RP�PHHU�JHOG�XLW�WH�OHQHQ�WHQ�JXQVWH�YDQ�GH�HFKWH�HFRQRPLH�

2RN�NRQGLJGH�GH�FHQWUDOH�EDQN�DDQ�YRRUEHUHLGLQJHQ�WH�WUHIIHQ�YRRU�HHQ�SURJUDPPD�YRRU�GH�DDQNRRS�
YDQ�GRRU�DFWLYD�JHGHNWH�HIIHFWHQ��GH�]RJHQRHPGH�µ$VVHW�%DFNHG�6HFXULWLHV¶�RIZHO�NRUWZHJ�$%6��9LD�
GLW�PHFKDQLVPH�ZLO�GH�FHQWUDOH�EDQN�QLHXZH�EDQFDLUH�NUHGLHWYHUOHQLQJ�¿QDQFLHUHQ�

+LHUQD� YROJHQGH� JUD¿HN�
JHHIW� HHQ� YHUGHOLQJ� ZHHU�
YDQ� GH]H� ���� PLOMDUG� HXUR�
DDQ�OWUR¶V�SHU�HXUR]RQHODQG�

Het opkopen van bank-
leningen aan bedrijven
'H�(&%�JDDW�DOV�YLHUGH�PDDW�
UHJHO� µYRRUEHUHLGHQG� ZHUN¶�
YHUULFKWHQ�RP�EDQNOHQLQJHQ�
DDQ�EHGULMYHQ� RS� WH� NRSHQ��
=R�ZLO�GH�FHQWUDOH�EDQN�]RU�
JHQ�GDW�HU�PHHU�NUHGLHW�ELM�
EHGULMYHQ� WHUHFKWNRPW� YLD�
GH� ¿QDQFLsOH� PDUNWHQ�� 2RN�
EHORRIW�GH�FHQWUDOH�EDQN�ODQ�
JHU�GRRU�WH�JDDQ�PHW�HHUGHU�
JHVWDUWH� OHQLQJHQSURJUDP�
PD¶V�HQ�GDDUYRRU�HHQ�YDVWH�
UHQWH�WH�YUDJHQ�

Het ‘steriliseren’ van de liquiditeitsmaatregelen
'UDJKL�]HL�YHUGHU�GDW�GH�(&%�KHW�DDQNRRSSURJUDPPD�YDQ�REOLJDWLHV�QLHW�PHHU�ZHNHOLMNV�]DO�VWHULOL�
VHUHQ�
$OV�GH�(&%�JHOG�QDDU�GH�HFRQRPLH�VOXLVW��PRHWHQ�EDQNHQ�QRUPDDO�JHVSURNHQ�H[WUD�NDSLWDDO�ELM�GH�
FHQWUDOH�EDQN�VWDOOHQ��'DW�PRHW�YRRUNRPHQ�GDW�GH�JHOGKRHYHHOKHLG�WH�VQHO�JURHLW�HQ�GH�LQÀDWLH�VWLMJW�

Analyse en commentaar PGM Capitals
1HJDWLHYH�UHQWHYRHWHQ�EHKRUHQ�QLHW�WRW�GH�¿QDQFLsOH�WRYHUNXQVW��+HW�LV�XLWHUDDUG�RQWVWHOOHQG�RP�WH�
GHQNHQ�GDW�GH�(&%�GH�GHSRVLWR¶V�YDQ�SULYDWH�EDQNHQ�]RX�EHERHWHQ��WHUZLMO�]H�]HOI�RRN�ELOMHWWHQ�XLW�
JHHIW�GLH�RRN�RS�KDDU�EDODQV�SDVVLHI�JHERHNW�VWDDQ��PDDU�KXQ�QRPLQDOH�ZDDUGH�EHKRXGHQ��+HW�JDDW�
GXV�RP�GH�RPJHNHHUGH�RI�YHHOHHU�GH�YHUERUJHQ�NDQW�YDQ�KHW�JHOG��1HJDWLHYH�UHQWHYRHWHQ�NXQQHQ�
ERYHQGLHQ�PDDU�HHQ�WLMGHOLMNH�PDDWUHJHO�]LMQ��DDQJH]LHQ�GH�UHQWH�µGH�SULMV�YDQ�GH�WLMG¶�WRHJHSDVW�RS�
KHW�JHOG�LV�HQ�GDW�HU�JHHQ�QHJDWLHYH�WLMG�EHVWDDW�

De grote vraag is dan, waarom overweegt de ECB negatieve rentevoeten?
 

'H]H�UHDOLWHLW�NRPW�YRRUW�XLW�GH�¿QDQFLsOH�UHSUHVVLH��XLW�HHQ�VLWXDWLH�YDQ�UHFHVVLH�HQ�XLW�HHQ�VWULMG�
WHJHQ�GH�VFKXOGYHUPLQGHULQJ�

'H�¿QDQFLsOH�UHSUHVVLH�LV�HHQ�VLWXDWLH�JHNHQPHUNW�GRRU�NXQVWPDWLJ�ODDJ�JHKRXGHQ�UHQWHYRHWHQ�RP�
KHW�JHZLFKW�YDQ�GH�ODVW�YDQ�GH�RYHUKHLGVVFKXOG�WH�YHUOLFKWHQ�

$OV� GH� QHJDWLHYH� UHQWHYRHWHQ� ]RXGHQ�ZRUGHQ� WRHJHSDVW� RS� GH� KHOH� HFRQRPLH� ]RXGHQ� ]H� GLHQHQ�
RP�KHW�OHQHQ�HQ�GH�FRQVXPSWLH�WH�VWLPXOHUHQ�HQ�KHW�VSDUHQ�WH�RQWPRHGLJHQ��DDQJH]LHQ�HHQ�JHOG�
GHSRVLWR�DIJHVWUDIW�ZRUGW��'H�(&%�ZLO�]LFK�HU�ZDDUVFKLMQOLMN�RRN�YDQ�YHU]HNHUHQ�GDW�GH�NUHGLHWOLMQHQ�
WRHJDQNHOLMN�YRRU�GH�SULYDWH�EDQNHQ�QLHW�LQ�GH�YRUP�YDQ�GHSRVLWR¶V�WHUXJNHUHQ�LQ�KXQ�HLJHQ�EDODQV� 



���

 

7HU�FRQFOXVLH��PHW�QHJDWLHYH�UHQWHYRHWHQ�NRPHQ�ZH�WHUHFKW�LQ�HHQ�QLHXZH�ELM]RQGHUH�ZHUHOG��'LW�]RX�
LQ�HHQ�µ]ZDNNH¶�YRUP�OLMNHQ�RS�HHQ�LQÀDWRLUH�VLWXDWLH��'H�EDQNFLUFXLWV�]LMQ�YDQGDDJ�WH�YLFLHXV�RP�GH�
JHOGFUHDWLH�WH�KHUOHLGHQ�QDDU�LQÀDWLH��+HW�LV�GH�DXWRULWDLUH�GDOLQJ�YDQ�GH�JHOGPDUNWUHQWHQ�GLH�WLMGHOLMN�
GLH�URO�]RX�NXQQHQ�RYHUQHPHQ��0HW�DQGHUH�ZRRUGHQ��GH�GDOLQJ�YDQ�GH�NRVWSULMV�YDQ�KHW�JHOG�QHHPW�
GH�SODDWV�LQ�YDQ�GH�]ZDNWH�YDQ�]LMQ�FLUFXODWLH�LQ�GH�HFRQRPLH�

9HUPHOGHQVZDDUGLJ�LQ�GH]H�LV�GDW�GH�KXLGLJH�GHÀDWRLUH�VLWXDWLH�LQ�GH�HXUR]RQH�HQ�GDOHQGH�H[SRUW�YDQ�
(8��HHQ�GLUHFWH�JHYROJ�LV�YDQ�GH�XLWKROOLQJVSROLWLHN�YDQ�GH�\HQ�GRRU�SUHPLHU�6KLQ]H�$EH�

,URQLVFK�JHQRHJ�KHHIW�HHQ�EHVWXXUVOLG�YDQ�GH�%DQN�RI�-DSDQ�GRQGHUGDJ���MXQL�JHZDDUVFKXZG�YRRU�
KHW� ULVLFR�GDW�(XURSD�YHUYDOW� LQ�HHQ�PHHUMDULJH�SHULRGH�YDQ�GDOHQGH�FRQVXPHQWHQSULM]HQ�]RDOV� LQ�
-DSDQ��HUDDQ�WRHYRHJHQG�GDW�GH�FHQWUDOH�EDQN�GH�VWDSSHQ�YDQ�GH�(XURSHVH�(&%�QDXZJH]HW�YROJW�

=RDOV� LQ�RQGHUVWDDQGH�JUD¿HN� LV�WH�]LHQ�� LV�GH�\HQ�VLQGV�KHW�DDQWUHGHQ�YDQ�$EH��RS����GHFHPEHU�
������PHW�RQJHYHHU����SURFHQW�JHGHYDOXHHUG�WHQ�RS]LFKWH�YDQ�GH�HXUR�

'DDURP�YUDJHQ�EHOHJJHUV�HQ�DQDOLVWHQ�]LFK�DI��RI�GH�GRQGHUGDJ���MXQL�DDQJHNRQGLJGH�QHJDWLHYH�UHQ�
WHPDDWUHJHOHQ�JH]LHQ�PRHW�ZRUGHQ�DOV�HHQ�PLGGHO�YDQ�GH�(&%�RP�NRHUV�YDQ�GH�HXUR�WH�ODWHQ�GDOHQ�
WHQ�RS]LFKWH�YDQ�DQGHUH�ZHUHOGYDOXWD�DOV�VWHXQ�LQ�GH�UXJ�YRRU�GH�(XURSHVH�H[SRUW"

,QGLHQ�GH]H�YUDDJ�PHW� -$�ZRUGW�EHDQWZRRUG��PRHWHQ�ZH�GDQ�KLHUXLW� FRQFOXGHUHQ��GDW�PHW�GH]H�
PDDWUHJHO��GH�JDDQGH�YDOXWDRRUORJ�DDQ�KHW�HVFDOHUHQ�LV"

'H�WLMG�]DO�RQV�OHUHQ�ZHONH�NDQW�KHW�RS�]DO�JDDQ��PDDU�KHW�IHLW�GDW�GH�JRXGSULMV�PHWHHQ�QD�GH�EH�
NHQGPDNLQJ�YDQ�GH�QHJDWLHYH�UHQWH�GRRU�GH�(&%��PHW�ppQ�SURFHQW�VWHHJ��NDQ�DOV�WHNHQ�DDQ�GH�ZDQG�
ZRUGHQ�JH]LHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�



���

Beleggers hebben momenteel geen angst

'H�DIJHORSHQ�WLMG�]LMQ�GH�EHXU]HQ�ZHHU�LQ�HHQ�UDS�WHPSR�JHVWHJHQ��'H]H�VWLMJLQJ�]RUJGH�HUYRRU�GDW�
HU�QLHXZH�UHFRUGNRHUVHQ�ZHUGHQ�QHHUJH]HW�

'H�YROJHQGH�LQGLFDWRUHQ�JHYHQ�DDQ�GDW�EHOHJJHUV�PRPHQWHHO�LQ�HHQ�HXIRULVFKH�VIHHU�YHUNHUHQ�

��+HW�DDQNRSHQ�YDQ�DDQGHOHQ�RS�µPDUJH¶�LQ�$PHULND�LV�RS�KHW�KRRJVWH�SXQW�RRLW�
��'H�SDQLHNLQGLFDWRU�µGH�9,;¶�VWDDW�RS�XOWUD�ODDJ�QLYHDX�
��'H�&11�µ)HDU�	�*UHHG¶�LQGH[�VWDDW�PRPHQWHHO�RS�H[WUHPH�KHE]XFKW�

 

Kopen van aandelen met geleend geld
%HOHJJHUV�LQ�GH�9HUHQLJGH�6WDWHQ��JHEDVHHUG�RS�HQRUPH�RSWLPLVPH�HQ�GDDUXLW�YROJHQGH�KHE]XFKW��
OHHQGHQ�HHQ�UHFRUGEHGUDJ�YDQ�KXQ�HIIHFWHQPDNHODDUV�RP�DDQGHOHQ�WH�NRSHQ�

+HW�DDQNRSHQ�YDQ�DDQGHOHQ�RS�PDUJH�KHHIW�DOV�JHYROJ�JHKDG�GDW�GH�$PHULNDDQVH�EHQFKPDUNLQGH[��
GH�6	3������PRPHQWHHO�RS�UHFRUGKRRJWH�VWDDW�

$OV�ZH�QDPHOLMN�NLMNHQ�QDDU�KHW�YHUEDQG�WXVVHQ�GH�PDUJHVFKXOG�HQ�GH�NRHUV�YDQ�GH�6	3������GDQ�
NXQQHQ�ZH�FRQVWDWHUHQ�GDW�GH]H�RQJHYHHU�SDUDOOHO�DDQ�HONDDU�ORSHQ�

'H�YROJHQGH�JUD¿HN�JHHIW�KHW�YHUEDQG�ZHHU�WXVVHQ�KHW�6	3�����µ6S\GHU�7UXVW¶�IRQGV��PHW�V\PERRO�
µ63<¶�HQ�PDUJHVFKXOG�LQ�$PHULND�
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VIX op zevenjaarsdieptepunt
'H�9,;�±�RRN�ZHO�GH�SDQLHNLQGH[�JHQRHPG���LV�HHQ�LQGH[�GLH�GH�LPSOLFLHWH�YRODWLOLWHLW�YDQ�6	3�����
RSWLHV�PHHW��9XLVWUHJHO�LV��DOV�GH�9,;�VWLMJW��GDQ�SULM]HQ�GH�RSWLHKDQGHODUHQ�WRHQHPHQGH�YRODWLOLWHLW�
�EHZHHJOLMNKHLG��HQ�RQ]HNHUKHLG�LQ��ZDW�WRW�VWLMJHQGH�RSWLHSULM]HQ�OHLGW�

=RDOV�LQ�GH�YROJHQGH�JUD¿HN�LV�WH�]LHQ��QRWHHUGH�GH�9,;�YULMGDJ���MXQL�HHQ�]HHU�ODDJ�QLYHDX�YDQ�RQGHU�
GH����SXQWHQ��KHW�ODDJVWH�QLYHDX�LQ�]HYHQ�MDDU�

'RRUJDDQV�GDDOW�GH�DDQGHOHQPDUNW�DOV�GH�9,;�VWLMJW�YLFH�YHUVD�

'H�&11�*UHHG�	�)HDULQGH[
=RDOV�LQ�RQGHUVWDDQGH�LOOXVWUDWLH�YDQ�YULMGDJ�LV�WH�]LHQ��JHHIW�GH�µ)HDU�	�*UHHG�,QGH[¶�YDQ�&11�DDQ�GDW�
EHOHJJHUV�PRPHQWHHO�H[WUHHP�KHE]XFKWLJ�]LMQ�

'H�PDUNWHQ�EHZHJHQ�DOWLMG�WXVVHQ�DQJVW�HQ�KHE]XFKW��
0DDU�ZDQQHHU�LV�HU�VSUDNH�YDQ�KHE]XFKW�HQ�ZDQQHHU�LV�HU�VSUDNH�YDQ�DQJVW"�&11�RQWZLNNHOGH�KLHU�
YRRU�HHQ�JUDDGPHWHU�RS�EDVLV�YDQ�]HYHQ�REMHFWLHYH�LQGLFDWRUHQ�RP�KHW�VHQWLPHQW�YDQ�GH�PDUNW�XLW�
WH�GUXNNHQ�

1  Het momentum van aandelen
� �+LHUELM�ZRUGW�JHNHNHQ�QDDU�GH�6	3�����WHQ�RS]LFKWH�YDQ�KHW�����GDJHQ�JHZRJHQ�JHPLGGHOGH�YDQ�

GH]H�DDQGHOHQLQGH[��*HNHNHQ�ZRUGW�KRH�YHU�GH�NRHUV�DIZLMNW�YDQ�KHW�JHPLGGHOGH��WHQ�RS]LFKWH�
YDQ�GH�QRUPDOH�DIZLMNLQJ�
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2  De kracht van de aandelenkoersen
� �2P�GH�NUDFKW�YDQ�GH�DDQGHOHQNRHUVHQ�WH�PHWHQ��ZRUGW�JHNHNHQ�QDDU�KHW�DDQWDO�DDQGHOHQ�GDW�

RS�KRRJWH�HQ�GLHSWHSXQWHQ�VWDDW�YDQ�GH�DIJHORSHQ����ZHNHQ�RS�GH�1HZ�<RUN�6WRFN�([FKDQJH� 

3  De breedte van de stijging of daling
� �*HNHNHQ�ZRUGW�QDDU�KHW�YROXPH�YDQ�GH�DDQGHOHQ�GLH�VWLMJHQ�WHQ�RS]LFKWH�YDQ�GH�DDQGHOHQ�GLH�

GDOHQ�

4  ‘Put’- en ‘call’ opties
� �'H�SXW�FDOO�UDWLR�YHUJHOLMNW�KHW�KDQGHOVYROXPH�YDQ�µEXOOLVK¶�FDOO�RSWLHV�PHW�KHW�KDQGHOVYROXPH�YDQ�

µEHDULVK¶�SXW�RSWLHV��+RH�RSWLPLVWLVFKHU�GH�EHOHJJHUV�]LMQ��KRH�PHHU�FDOO�RSWLHV�ZRUGHQ�JHNRFKW��+RH�
QHJDWLHYHU�KHW�VHQWLPHQW�LV��KRH�PHHU�SXW�RSWLHV�ZRUGHQ�JHNRFKW�WHU�EHVFKHUPLQJ�YDQ�GH�SRUWHIHXLOOH� 

5  Vraag naar junk bonds
� �+HW�YHUVFKLO�WXVVHQ�UHQGHPHQWHQ�RS�µLQYHVWPHQW�JUDGH¶�REOLJDWLHV�HQ�µMXQN¶�ERQGV�JHHIW�DDQ�KRH�

YHHO�UHQGHPHQW�EHOHJJHUV�ZLOOHQ�WHU�FRPSHQVDWLH�YDQ�KHW�H[WUD�ULVLFR�

6  Marktvolatiliteit
� �'H�9,;�LQGH[�PHHW�GH�YRODWLOLWHLW�RI�EHZHJHOLMNKHLG�YDQ�GH�PDUNW��'H�LPSOLFLHWH�YRODWLOLWHLW�LV�GH�

GRRU�GH�PDUNW�JHKDQWHHUGH�PDDWVWDI��ZDW�DOV�EDVLV�GLHQW�YRRU�GH�EHUHNHQLQJ�YDQ�RSWLHNRHUVHQ��
+RH�PHHU�ULVLFR�ZRUGW�YHUZDFKW��KRH�KRJHU�GH�RSWLHSUHPLHV�

7  Vraag naar veilige havens
� =LMQ�EHOHJJHUV�RS�]RHN�QDDU�YHLOLJH�KDYHQV�RI�MXLVW�QLHW"�

Analyse en commentaar PGM Capitals
(U�]LMQ�YHUVFKLOOHQGH�UHGHQHQ�RP�DDQGDFKW� WH�EHVWHGHQ�DDQ�GH�9,;��KHW�QLYHDX�YDQ�DDQNRRS�YDQ�
DDQGHOHQ�PHW�JHOHHQG�JHOG�HQ�GH�&11�*UHHG�HQ�)HDU�,QGH[�

'H�PHHVWH�EHOHJJHUV�GLH�GH]H�GDWD�QDXZOHWWHQG�YROJHQ��GRHQ�GLW�RPGDW�GH]H�EHODQJULMNH�LQIRUPD�
WLH�JHYHQ�RYHU�KHW�VHQWLPHQW�RQGHU�EHOHJJHUV��GLH�NXQQHQ�KHOSHQ�ELM�KHW�HYDOXHUHQ�YDQ�SRWHQWLsOH�
PDUNWRPNHHUSXQWHQ�

$OV�LHGHUHHQ�RSWLPLVWLVFK�LV�GDW�DDQGHOHQ�EOLMYHQ�VWLMJHQ��ZLH�EOLMIW�HU�GDQ�QRJ�RYHU�RP�GH�DDQGHOHQ�
RYHU�WH�NRSHQ"

=RDOV�X�LQ�GH�YROJHQGH�JUD¿HN�NXQW�DÀH]HQ��KHEEHQ�VFKXOGHQ�YDQ�EHOHJJHUV�DDQ�KXQ�EURNHU�DOV�JH�
YROJ�YDQ�DDQNRSHQ�YDQ�DDQGHOHQ�RS�PDUJH�LQ�IHEUXDUL�GLW�MDDU�QLHXZH�KLVWRULVFKH�SLHNQLYHDXV�EHUHLNW��

%RYHQVWDDQGH�JUD¿HN�ODDW�RRN�]LHQ�GDW�HU�WHONHQV�QD�]R¶Q�SLHN�LQ�PDUJH�HU�HHQ�]ZDUH�FRUUHFWLH�NZDP��
ZHONH�ZHUG�YHUVWHUNW�GRRU�KHW�DDQWDO�PDUJLQ�FDOOV�
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'H�UHGHQ�YRRU�KHW�IHLW�GDW�YHHO�LQYHVWHHUGHUV�PRPHQWHHO�RS�GH�EHXUV�YDQ�:DOO�6WUHHW�ZHHU�DDQGHOHQ�
RS�PDUJH�NRSHQ��PRHW�ZRUGHQ�JH]RFKW�ELM�KHW�RQWEUHNHQ�YDQ�QRHPHQVZDDUGLJH�FRUUHFWLHYH�EHZH�
JLQJHQ�

+LHUYRRU�NDQ�HHQ�EHVFKXOGLJHQGH�YLQJHU�ULFKWLQJ�GH�)('�JHZH]HQ�ZRUGHQ��ZDQW�GH�FHQWUDOH�EDQN�
EHSDDOW�GH�PDUJH�YHUHLVWH�

5HHGV�YRRU�KHW�EHJLQ�YDQ�GH�FULVLV�EHGUDDJW�GH�YHUHLVWH�PDUJH����SHUFHQW��ZDW�ZLO�]HJJHQ�GDW�DDQ�
GHOHQ�NXQQHQ�ZRUGHQ�JHNRFKW�WHUZLMO�GH�NRSHU�PDDU�GH�KHOIW�YDQ�GH�NRRSSULMV�HIIHFWLHI�EH]LW�

:LH�KHULQQHUW�]LFK�QLHW�GH�UHVSHFWLHYHOLMNH�LQWHUQHW��HQ�KXL]HQPDUNW]HHSEHO�YDQ�HLQG�MDUHQ�QHJHQWLJ�
HQ����������"�

,HGHUHHQ�ZLOGH�PHHGRHQ�HQ�GH�ERPHQ�]RXGHQ�WRW�LQ�GH�KHPHO�JURHLHQ��1LHPDQG�]DJ�JHYDDU��JHED�
VHHUG�RS�KHE]XFKW�HQ�HXIRULH�RS�GH�PDUNWHQ�OHHQGH�PHQ�JHOG�RP�PHH�WH�GRHQ��'H�PHHVWH�EHXUVLQ�
GLFLHV�EHUHLNWHQ�DOV�JHYROJ�KLHUYDQ�UHFRUGQLYHDXV��

:DUUHQ�%XIIHWW��¶V�ZHUHOGV�PHHVW�VXFFHVYROOH�EHOHJJHU��UDDGW�EHOHJJHUV�DOWLMG�DDQ�RP�WH�NRSHQ�DOV�µKHW�
EORHG�GRRU�GH�VWUDDW�ORRSW¶�HQ�WH�YHUNRSHQ�DOV�LHGHUHHQ�HXIRULVFK�LV�

'H�WLMG�]DO�RQV�OHUHQ�ZHONH�NDQW�KHW�RS�]DO�JDDQ��PDDU�PHW�ELMQD�HHQ�µDOO�WLPH�KLJK¶�YRRU�GH�6	3�����
HQ�PHHU�GDQ�HHQ�YHUGXEEHOLQJ�YDQ�GH�LQGH[�VLQGV������HQ�FLUFD�����VWLMJLQJ�YDQDI�PHGLR������OLMNW�
HHQ�FRUUHFWLH�QLHW�PHHU�GDQ�ORJLVFK�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�



���

Wat zal het Goud en Zilver seizoen 2014 met zich 
meebrengen?

'H�JRXGSULMV�EHZHHJW�]HHU�GLNZLMOV�LQ�VHL]RHQVJHERQGHQ�SDWURQHQ��=RDOV�YDQ�RQGHUVWDDQGH�JUD¿HN�
LV�WH�]LHQ��EOLMNW�XLW�PHHU�GDQ����MDDU�YDQ�GDWD�� LQFOXVLHI�EHUHQPDUNWHQ�HQ�VWLHUHQPDUNWHQ��GDW�GH�
PDDQGHQ�PDDUW�HQ�MXQL�WUDGLWLRQHHO�GH�VOHFKWVWH�PDDQGHQ�YDQ�KHW�MDDU�]LMQ�YRRU�GH�JRXGSULMV�

=RDOV�YDQ�ERYHQVWDDQGH����MDDU�JUD¿HN�RRN�LV�WH�]LHQ��RQWVWDDW�HU��QD�GH�]ZDNNH�SHULRGH�YDQ�PDDUW�
WRW�MXQL��HHQ�UDOO\�GLH�WRW�HLQG�QRYHPEHU�GXXUW��'LW�KRXGW�LQ�GDW�JRXG�NRSHQ�LQ�GH�PDDQGHQ�PDDUW�HQ�
MXQL�HHQ�]HHU�JRHGH�EHOHJJLQJ�LV�YRRU�GH�UHVW�YDQ�KHW�MDDU��ZDDUGRRU�GH]H�GDOLQJ��YRRU�JRXGEHOHJJHUV�
JH]LHQ�NDQ�ZRUGHQ�DOV�HHQ�LGHDOH�NRRS�NDQV�

2QGHUVWDDQGH�JUD¿HN� WRRQW�GH� UHQGHPHQWHQ� WHJHQ�KHW�HLQGH�YDQ�KHW� MDDU�GLH� MH� WUDGLWLRQHHO�NDQ�
EHKDOHQ�DOV�MH�JRXG�NRRSW�LQ�GH�PDDQG�PDDUW�



���

0HW� HHQ� ZHUHOG� GLH� DDQ� GH� YRRUDYRQG� VWDDW� YDQ� HHQ� FDWDVWURIDDO� V\VWHPLVFK� VFKXOGHQ� EDQNURHW�
VFHQDULR��JHFRPELQHHUG�PHW�GH�]HHU�WXUEXOHQWH�JRXGSULMV�YDQ�GH�ODDWVWH���MDUHQ��YUDJHQ�GH�PHHVWH�
EHOHJJHUV�]LFK�KHW�YROJHQGH�DI�

+RH�JURRW�LV�GH�NDQV�GDW�GH�NRPHQGH�VHL]RHQ�UDOO\�YDQ�GH�JRXG��SULMV�KHW�HLQGH�NDQ�EHWHNHQHQ�YDQ�GH�
KXLGLJH�F\FOLVFKH�EHUHQ��PDUNW��YDQ�GH�ODDWVWH���MDDU�ELQQHQ�HHQ�ODQJH�WHUPLMQ�VHFXODLUH�VWLHUHQPDUNW��
GLH�LQ�KHW�MDDU������LV�EHJRQQHQ"

RI
 

,V�GH�VHFXODLUH�VWLHUHQPDUNW�YDQ�HGHOPHWDOHQ��GLH�LQ�KHW�MDDU������LV�EHJRQQHQ�RYHU�HQ�]LMQ�ZH�KLHU�
GRRU�WHUHFKW�JHNRPHQ�LQ�HHQ�YRRUORSLJ�ODQJH�WHUPLMQ�EHUHQPDUNW"

,Q�GLW�DUWLNHO�]XOOHQ�ZH�SUREHUHQ�RS�GH]H���YUDJHQ�HHQ�DQWZRRUG�WH�YLQGHQ�

(pQ�YDQ�GH�DOJHPHHQ�JHDFFHSWHHUGH�PHWKRGHQ�RP�WH�PHWHQ�RI�HHQ�VWLHUHQPDUNW�YRRUELM�LV��LV�RP�
GH]H�WH�YHUJHOLMNHQ�PHW�GH�KLVWRULVFKH�VWLHUHQPDUNW�NRHUV�HQ�SULMVRQWZLNNHOLQJHQ�

+LHUYRRU�YHUJHOLMNHQ�ZH�PLGGHOV�RQGHUVWDDQGH�JUD¿HN�GH�WRS�YDQ�JRXGSULMV�YDQ������YHUJHOHNHQ�PHW�
GLH�YDQ������

2S�KHW�HHUVWH�JH]LFKW�OLMNW�HHQ�7RS������WRW�7RS������SULMV�WRHQDPH�YDQ�����SURFHQW�]HHU�LQGUXNZHN�
NHQG�

9HUJHOLMNHQ�ZH�GH�QLHW�GRRU�LQÀDWLH�JHFRUULJHHUGH�WRS�SUHVWDWLH�YDQ�GH�JRXGSULMV�PHW�GLH�YDQ�DQGHUH�
VWLHUHQPDUNWHQ�XLW�KHW�YHUOHGHQ��ZDDUELM�R�D��RRN�GH�]LOYHU�HQ�JRXG�VWLHUHQPDUNW�YDQ�����������LQ�
EHVFKRXZLQJ�QHPHQ��GDQ�]LHW�GH�KXLGLJH�VWLHUHQPDUNW�YDQ�JRXG�HU�KHOHPDDO�QLHW�LQGUXNZHNNHQG�XLW��
]RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�



���

&RUULJHUHQ�ZH�GH�KLHUERYHQ�JHWRRQGH�JUD¿HN�YRRU�LQÀDWLH��JHEDVHHUG�RS�GH�RI¿FLsOH�NHUQLQÀDWLH�FLM�
IHUV�YDQ�GH�9HUHQLJGH�6WDWHQ��]RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��GDQ�NRPHQ�ZH�WRW�GH�FRQFOXVLH�
GDW�GH�VWLHUHQPDUNW�LQ�*RXG�HQ�=LOYHU�QRJ�QLHW�HHQV�LV�EHJRQQHQ�



���

PGM CAPITALS ANALYSE EN COMMENTAAR:
+HW�PHUNZDDUGLJH�YDQ�JRXG�LV�GDW�HHQ�KHHO�JURRW�GHHO�YDQ�RQ]H�JRXGYRRUUDDG�LQ�NOXL]HQ�ELM�GH�EDQ�
NHQ�]LW�RI�QRJ�RQGHU�GH�JURQG��'LW�JRXG�]LHW�KHW�GDJOLFKW�GDQ�ELMQD�QRRLW��+LHUGRRU�LV�GH�YULM�EHVFKLN�
EDUH�KRHYHHOKHLG�JRXG�LQ�GH�ZHUHOG�UHODWLHI�EHSHUNW��

%HJLQ�MXQL�MO��SXEOLFHHUGH�GH�&HQWUDOH�%DQN�YDQ�(QJHODQG�±�HHQ�YDQ�GH�JURRWVWH�EHZDDUGHUV�YDQ�JRXG�
YDQ�GLYHUVH�FHQWUDOH�EDQNHQ�RS�GH�ZHUHOG���KDDU�MDDUYHUVODJ������RYHU�GH�SHULRGH���PDDUW������W�P�
���IHEUXDUL������

+LHULQ�UDSSRUWHHUGH�GH�(QJHOVH�&HQWUDOH�%DQN�GDW�JRXG�UHVHUYHV�RQGHU�KDDU�EHKHHU�YRULJ�MDDU�JH�
GDDOG�]LMQ�PHW�����WRQ�WRW�HHQ�QLYHDX�YDQ�������WRQ��]RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�

%RYHQVWDDQGH�JUD¿HN�ODDW�RRN�GH�FRUUHODWLH�]LHQ�WXVVHQ�GH�JRXGSULMV�RI�GH�UHFKWHU�YHUWLFDOH�DV�PHW�
GLH�YDQ�GH�KRHYHHOKHLG�RSJHVODJHQ�JRXG�ELM�GH�(QJHOVH�&HQWUDOH�%DQN��GLH�XLWJHEHHOG�VWDDW�RS�GH�
OLQNHU�YHUWLFDOH�DV�

'H�FRQFOXVLH�GLH�ZH�KLHULQ�NXQQHQ�WUHNNHQ�LV�GDW�HU�HHQ�GLUHFWH�FRUUHODWLH�EHVWDDW�WXVVHQ�GH�LQ�GH�
NOXL]HQ�YDQ�GH�(QJHOVH�&HQWUDOH�%DQN�RSJHVODJHQ�KRHYHHOKHLG�JRXG�HQ�GH�JRXGSULMV�

2S�GRQGHUGDJ����MXQL�MO���]RDOV�YDQ�RQGHUVWDDQGH�JUD¿HNHQ�LV�WH�]LHQ��VWHJHQ�]RZHO�GH�JRXG�DOV�]LOYHU�
SULMV�VWHUN�ZDDUELM�]H�UHVSHFWLHYHOLMN�GRRU�86'������HQ�86'�������ZHHUVWDQG�QLYHDX�]LMQ�JHEURNHQ�



���

'H]H�VWLMJLQJ�ZDV�KHW�JHYROJ�YDQ�GH�QDDU�EHQHGHQ�WRH�ELMJHVWHOGH�JURHL�YDQ�GH�$PHULNDDQVH�(FRQR�
PLH�GRRU�]RZHO�GH�)('�DOV�GH�,0)��JHFRPELQHHUG�PHW�HHQ�WRHQDPH�YDQ�GH�NHUQ�LQÀDWLH�FLMIHUV�YDQ�GH�
9HUHQLJGH�6WDWHQ�ZHONH�RS�GRQGHUGDJ����MXQL�MO���LV�JHUDSSRUWHHUG�

'H�YRRU]LWVWHU�YDQ�KHW�VWHOVHO�YDQ�$PHULNDDQVH�&HQWUDOH�%DQNHQ��0Z��-DQHW�<HOOHQ��KHHIW�LQ�GH�)20&�
PHHWLQJ�DDQJHJHYHQ�GDW�GH�)('�GH�HFRQRPLVFKH�VLWXDWLH�LQ�GH�JDWHQ�]DO�KRXGHQ�HQ�KHW�EHOHLG�YDQ�
³PDNNHOLMN�JHOG´�]DO�FRQWLQXHUHQ�
*RXG�HQ�]LOYHU�KHEEHQ�]LFK�GRRU�GH�HHXZHQ�KHHQ�EHZH]HQ�DOV�GH�³KHGJH´�WHJHQ�LQÀDWLH�HQ�XLWKROOLQJ�
YDQ�JHOG�YDQ�&HQWUDOH�%DQNLHUV�HQ�3ROLWLFL�

+HW�IHLW�GDW�EHOHJJHUV�GH�LQÀDWLH�VSRRN�ZHHU�]LHQ�JHFRPELQHHUG�PHW�GH�JHOGSHUV�YDQ�GH�)('��]LMQ�]HHU�
EHODQJULMNH�LQJUHGLsQWHQ�YRRU�HHQ�VWHUNH�UDOO\�YDQ�GH�JRXG�HQ�]LOYHU�SULM]HQ�LQ�GH�NRPHQGH�PDDQGHQ�

7RW�VORW�HHQ�OHWWHUOLMNH�YHUWDOLQJ�YDQ�HHQ�FLWDDW�YDQ�GH�YRRUPDOLJH�YRRU]LWWHU�YDQ�KHW�VWHOVHO�YDQ�$PH�
ULNDDQVH�&HQWUDOH�%DQNHQ��'KU��$OOHQ�*UHHQVSDQ��JHGDDQ�RS����DXJXVWXV������

³*RXG��LQ�WHJHQVWHOOLQJ�WRW�DOOH�DQGHUH�JURQGVWRIIHQ��LV�HHQ�YDOXWD��LV�JHOG��ZDDUELM�GH�EHODQJULMNVWH�
YUDDJ�QLHW�GRRU�GH�VLHUDGHQPDUNW�ZRUGW�EHSDDOG��PDDU�GRRU�LQYHVWHHUGHUV��GLH�]LFK�ZLOOHQ�EHVFKHU�
PHQ�WHJHQ�XLWKROOLQJ�YDQ�GH�NRRSNUDFKW�YDQ�SDSLHUJHOG�DOV�JHYROJ�YDQ�KHW�KXLGLJH�¿DW�JHOGV\VWHHP�́

'H�VWLMJLQJ�YDQ�GH�JRXG�HQ�]LOYHU�SULM]HQ�YDQ�GRQGHUGDJ����MXQL�MO���PDUNHHUGH�RRN�KXQ�EHVWH�ppQ�GDJ�
VWLMJLQJ�YDQ�GH�ODDWVWH���PDDQGHQ�

'H�WLMG�]DO�KHW�OHUHQ�RI�GH�KLHUERYHQ�JHQRHPGH�VWHUNH�VWLMJLQJ�YDQ�GH�JRXG�HQ�]LOYHU�SULM]HQ�DDQ�KHW�
EHJLQ�YDQ�KXQ�WUDGLWLRQHOH�VWLHUHQPDUNW�VHL]RHQ��DOV�HHQ�WHNHQ�NDQ�ZRUGHQ�JH]LHQ�YDQ�HHQ�VWHUN�VHL�
]RHQ�GLW�MDDU�HQ�HHQ�FRQWLQXHULQJ�YDQ�GH�VWLHUHQPDUNW�LQ�HGHOPHWDOHQ��GLH�EHJRQQHQ�LV�KHW�MDDU������

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW�

2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�NRHUVHQ�RS�NDSLWDDO�PDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQ�
QHQ�JHGUDJHQ�GDQ�XZ�]HQXZHQ�NXQQHQ�YHUGUDJHQ��HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�
EHZHJHQ�HQ�GDW�FRUUHFWLHV�LQ�EHLGH�ULFKWLQJHQ�SORWVHOLQJ�NXQQHQ�RSWUHGHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW��7RW�GH�YROJHQGH�ZHHN��
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,V�HHQ�VWDJÀDWLH�SHULRGH��]RDOV�GLH�YDQ�HLQG�MDUHQ����
opkomst?

+HW�HHUVWH�KDOIMDDU�YDQ������LV�LQPLGGHOV�YRRUELM�HQ�GH�PHHVWH�ZHUHOG�LQGLFLH�VWDDQ�RS�³DOO�WLPH�KLJK �́�
RIVFKRRQ�GH�HFRQRPLVFKH�FLMIHUV�XLW�$PHULND�HQ�GH�(8�WH�ZHQVHQ�RYHUODWHQ�

'HUKDOYH��YUDJHQ�GH�PHHVWH�LQYHVWHHUGHUV�]LFK�KHW�YROJHQGH�DI�

=XOOHQ�ZH�LQ�GH�WZHHGH�KHOIW�YDQ�GLW�MDDU�HHQ�FRUUHFWLH�NULMJHQ�ZHONH�GH�NRHUVHQ�RS�GH�EHXU]HQ�LQ�OLMQ�
]XOOHQ�EUHQJHQ�EUHQJHQ�PHW�GH�UHDOLWHLW�YDQ�GH�HFRQRPLVFKH�FLMIHUV"

2I

:DUHQ�GH�IXQGDPHQWHOH�FLMIHUV�YDQ�KHW�HHUVWH�KDOI�MDDU�³5XLV´�ELQQHQ�HHQ�URRVNOHXULJ�HFRQRPLVFK�
SODDWMH�HQ�]XOOHQ�KLHUGRRU�GH�EHXU]HQ�LQ�GH�WZHHGH�KHOIW�YDQ�GLW�MDDU�YHUGHU�EOLMYHQ�VWLMJHQ"

,Q�GLW�DUWLNHO�]XOOHQ�ZH�SUREUHUHQ�RP�HHQ�DQDO\VH�WH�PDNHQ�RP�]RGRHQGH�DQWZRRUG�RS�GH�KLHUERYHQ�
JHVWHOGH�YUDJHQ�WH�YLQGHQ�

MACRO ECONOMISCHE CIJFERS UIT DE VS:

'H�(FRQRPLH�YDQ�GH�96�NULPSW�LQ�PHW������LQ�KHW��VWH�NZDUWDDO�YDQ�GLW�MDDU�
'H�$PHULNDDQVH�HFRQRPLH� LV� LQ�KHW�HHUVWH�NZDUWDDO�YDQ�GLW� MDDU�QRJ�YHHO�VWHUNHU�JHNURPSHQ�GDQ�
JHGDFKW��+HW�0LQLVWHULH�YDQ�+DQGHO�JDI�ZRHQVGDJ�LQ�HHQ�GHUGH�UDPLQJ�DDQ�GDW�GH�JURRWVWH�HFRQRPLH�
WHU�ZHUHOG�PHW�����SURFHQW�LV�JHVORQNHQ�]RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�



���

+HW�LV�GH�VWHUNVWH�GDOLQJ�LQ���MDDU�

(LQG�PHL�ZHUG�HHQ�DDQYDQNHOLMN�JHPHOGH�JURHL�YDQ�����SURFHQW�DO�ELMJHVWHOG�WRW�HHQ�NULPS�YDQ���
SURFHQW�RS�MDDUEDVLV��+HW�MRQJVWH�FLMIHU�LV�VOHFKWHU�GDQ�YHUZDFKW��(FRQRPHQ�JLQJHQ�LQ�GRRUVQHH�XLW�
YDQ�HHQ�WHUXJYDO�YDQ�����SURFHQW�

,QÀDWLH�VWLMJW�WRW�����SURFHQW�LQ�PHL�

'H�FRQVXPHQWHQSULM]HQ�LQ�GH�9HUHQLJGH�6WDWHQ�]LMQ�LQ�PHL�PHW�����SURFHQW�JHVWHJHQ�LQ�YHUJHOLMNLQJ�
PHW�HHQ�MDDU�JHOHGHQ��'DW�PDDNWH�KHW�$PHULNDDQVH�0LQLVWHULH�YDQ�$UEHLG�GLQVGDJ����MXQL�MO��EHNHQG�

'H�SULM]HQ�VWHJHQ�LQ�PHL�JHPLGGHOG�PHW�����SURFHQW��ZHONH�GH�JURRWVWH�SULMV�VWLMJLQJ�LV�LQ���MDDU�]RDOV�
LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�

PGM CAPITALS ANALYSE EN COMMENTAAR:
'H�KLHUERYHQ�JHQRHPGH�FLMIHUV�YDQ�GH�$PHULNDDQVH�(FRQRPLH��NXQQHQ�DOV�HHUVWH�WHNHQHQ�DDQ�GH�
ZDQG�ZRUGHQ�JH]LHQ�GDW�µVZHUHOGV¶�JURRWVWH�HFRQRPLH�DIVWHYHQW�RS�HHQ�SHULRGH�YDQ�VWDJÀDWLH�

'H�YRRU]LWVWHU�YDQ�KHW�VWHOVHO�YDQ�$PHULNDDQVH�&HQWUDOH�%DQNHQ��0Z��-DQHW�<HOOHQ��EHWLWHOGH�]RZHO�
GH�NULPS�YDQ�GH�$PHULNDDQVH�(FRQRPLH�LQ�KHW�HHUVWH�NZDUWDDO�DOV��GH�VWLMJHQGH�LQÀDWLH�FLMIHUV�RYHU�
PHL�GLW�MDDU�DOV�³58,6 �́�+LHUQDDVW�]HL�]H�GDW�LQÀDWLH�EHVW�PRFKW�VWLMJHQ��'H�EHXUV�ZDV�HU�EOLM�PHH�HQ�
YRRUDO�GH�JRXGSULMV�HQ�GH�]LOYHUSULMV�JLQJHQ�HU�ÀLQN�GRRU�RPKRRJ�

0DDU��ZDW�DOV�0Z��<HOOHQ�HQ�KDDU�FROOHJD¶V�YDQ�GH�$PHULNDDQVH�&HQWUDOH�%DQN�HU�QDDVW�]LWWHQ�HQ�GH]H�
FLMIHUV�JHHQ�UXLV�]LMQ�PDDU�GH�HHUVWH�WHNHQHQ�DDQ�GH�ZDQG�]LMQ�YDQ�HHQ�NRPHQGH�VWDJÀDWLH�F\FOXV�

6WDJÀDWLH���HHQ�SRUWPDQWHDX�YDQ�VWDJQDWLH�HQ�LQÀDWLH��LV�HHQ�WHUP�GLH�LQ�GH�HFRQRPLVFKH�ZHWHQ�
VFKDS�ZRUGW�JHEUXLNW�RP�HHQ�VLWXDWLH� WH�EHVFKULMYHQ��ZDDULQ�GH� LQÀDWLH�KRRJ� LV��GH�HFRQRPLVFKH�
JURHL�YHUWUDDJW����HQ�GH�ZHUNORRVKHLG�VWHHGV�KRRJ�EOLMIW�



���

'H�YROJHQGH�LQGLFDWRUHQ�JHYHQ�DDQ�GDW�ZH�PHW�JURWH�ZDDUVFKLMQOLMN�DDQ�GH�YRRUDYRQG�VWDDQ�YDQ�HHQ�
ZHUHOGZLMGH�VWDJÀDWLH�F\FOXV��YHUJHOLMNEDDU�PHW�GLH�YDQ�HLQG�MDUHQ�]HYHQWLJ�
 

Wereldwijde stagnatie van Economische groei:
$PHULNDDQVH�(FRQRPLH�NURPS�LQ�KHW�HHUVWH�NZDUWDDO�YDQ�GLW�MDDU�PHW�����SURFHQW�
'H�:HUHOGEDQN�KHHIW�GH�JURHL�YDQ�GH�ZHUHOG�HFRQRPLH�YRRU�������YHUODDJG�QDDU�����SURFHQW�
.ZDNNHOHQGH��HFRQRPLVFK�JURHL�LQ�GH�(8��ZDDUELM�HU�]HOIV�ODQGHQ�]LMQ�GLH�LQ�UHFHVVLH�YHUNHUHQ�
'H�(FRQRPLVFKH�JURHL�LQ�&KLQD�VFKLMQW�PLQGHU�KDUG�WH�JDDQ�GDQ�LQ�GH�ODDWVWH���MDUHQ�

6WLMJHQGH�JURQGVWRIIHQSULM]HQ�HQ�WRHQHPHQGH�LQÀDWLH�
=RDOV�YDQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�LV�GH�SULMV�YDQ�DDUGROLH�LQ�GH�ODDWVWH���PDDQGHQ�PHW�������JHVWHJHQ� 
 

9RHGVHOSULM]HQ�VWHJHQ�IRUV�GH�ODDWVWH���PDDQGHQ��ZDDUELM�GH�SULMV�YDQ�NRI¿H�PHW�PDDU�OLHIVW�����GH�
ODDWVWH���PDDQGHQ�LV�JHVWHJHQ�]RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�
 

 

 

'H�SULM]HQ�YDQ�*RXG�HQ�=LOYHU��WUDGLWLRQHOH�LQÀDWLH�+HGJH��VWHJHQ�LQ�GH�HHUVWH�KHOIW�YDQ�GLW�MDDU�PHW�
UHVSHFWLHYHOLMN�������HQ������
 

$DQKRXGHQGH�KRJH�ZHUNORRVKHLG�HQ�GDOHQGH�DUEHLGVSDUWLFLSDWLH�
=RDOV�YDQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�LV�GH�DUEHLGVSDUWLFLSDWLH�JUDDG�LQ�GH�96�LQ�PHL�GLW�MDDU�JH�
GDDOG�WRW������SURFHQW��KHW�ODDJVWH�FLMIHU�VLQGV������
 



���

+HW�JHPLGGHOGH�ZHUNHORRVKHLGVFLMIHU�LQ�GH�(8�OLJW�PRPHQWHHO�ERYHQ�GH������SURFHQW�

+HW�LV�QRHPHQVZDDUGLJ�GDW�YRRU�]RZHO�GH�(8�DOV�GH�96�����SURFHQW�YDQ�%%3�EHVWDDW�XLW�FRQVXPHQ�
WHQEHVWHGLQJHQ��ZHONH�RQGHUGUXN�NRPHQ�WH�VWDDQ�GRRU�GH�JURQGSULMVVWLMJLQJHQ�HQ�KRJHZHUNHORRV�
KHLGVFLMIHUV��ZDDUGRRU�GH]H�HFRQRPLHsQ�GRRU�VWDJÀDWLH�LQ�HHQ�QHHUZDDUWVH�VSLUDDO�NXQQHQ�JHUDNHQ�

6WDJÀDWLH�ZHUSW�KLHUGRRU�HHQ�GLOHPPD�RS�YRRU�KHW�HFRQRPLVFK�EHOHLG�DDQJH]LHQ�PDDWUHJHOHQ�PHW�
DOV�GRHO�YRRU�HHQ�ODJHUH�LQÀDWLH�WH�]RUJHQ�GH�ZHUNORRVKHLG�NXQQHQ�GRHQ�YHUHUJHUHQ�HQ�YLFH�YHUVD�

'H�ODDWVWH���MDUHQ�KHEEHQ�FHQWUDOH�EDQNHQ�RYHUDO�RS�DDUGH�YRRU�ELOMRHQHQ�86�'ROODUV�DDQ�JHOG�JH�
SHUVW�WHU�RQGHUVWHXQLQJ�YDQ�KXQ�UHVSHFWLHYHOLMNH�HFRQRPLHsQ�

7RW�QX�WRH�]DW�HHQ�JURRW�GHHO�YDQ�GLW�JHOG�DDQ�GH�]LMOLMQ�YDQ�GH�HFRQRPLH�DOV�DSSHOWMH�YRRU�GH�GRUVW�
YRRU�GH�WRHNRPVW��0DDU�RRLW�]DO�GLW�JHOG�JHEUXLNW�ZRUGHQ�LQ�GH�HFRQRPLH�HQ�DOV�GDW�JHEHXUW�]DO�KHW�
HHQ�UXJJHQVWHXQ�]LMQ�YRRU�LQÀDWLH�HQ�GH�YLFLHX]H�FLUNHO�KLHUYDQ�
'H�DQGHUH�NDQW�YDQ�GH�PHGDLOOH�LV��GDW�LQ�WLMGHQ�YDQ�LQÀDWLH��EHOHJJHUV�PDVVDDO�EHVFKHUPLQJ�]XOOHQ�
]RHNHQ�GRRU�KXQ�JHOGHQ�LQ�*RXG��=LOYHU�HQ�DQGHUH�HGHOPHWDOHQ�WH�EHOHJJHQ�

'H�JURWH�YUDDJ�GLH�GH�PHHVWH�NULWLVFK�OH]HU�]DO�KHEEHQ�]DO�RQJHWZLMIHOG�]LMQ�
³+HHIW�GH�VWHUNH�VWLMJLQJ�YDQ�GH�*RXG�HQ�=LOYHU�SULM]HQ�LQ�KHW�HHUVWH�KDOIMDDU�YDQ�GLW�MDDU�WH�PDNHQ�
PHW�SURDFWLHYH�EHOHJJHUV�GLH�]LFK�QX��WHJHQ�JXQVWLJH�SULM]HQ��DO�DDQ�KHW�LQGHNNHQ�]LMQ�WHJHQ�GH�NR�
PHQGH�VWDJÀDWLH�SHULRGH"´

'H�WLMG�]DO�KHW�OHUHQ�RI�ZH�QX�RS�KHW�NUXLVSXQW�]LMQ�EHODQG�YDQ�YHUGHUH�JURHL�RI�VWDJÀDWLH�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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Hoogtepunten kapitaalmarkten en wereldeconomieën

,Q�GH]H�HGLWLH�JDDQ�ZH�LQ�RS�GH�YROJHQGH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�RS�GH�NDSLWDDOPDUNWHQ�HQ�LQ�
GH�ZHUHOGHFRQRPLHsQ�GLH�LQ�GH�ZHHN�YDQ����MXQL�KHEEHQ�SODDWVJHYRQGHQ��'H]H�]LMQ�

��'H�$PHULNDDQVH�ZHUNORRVKHLGVFLMIHUV�YDQ�MXQL�ZRUGHQ�RQGHU�GH�ORHS�JHQRPHQ�
��3DOODGLXPSULMV�VWLMJW�QDDU�UHFRUGKRRJWH�

Amerikaanse werkloosheidscijfers onder de loep
'RQGHUGDJ�JDI�KHW�DUEHLGVUDSSRUW�YDQ�KHW�$PHULNDDQVH�0LQLVWHULH�YDQ�$UEHLG�DDQ�GDW�HU�LQ�GH�PDDQG�
MXQL���������QLHXZH�EDQHQ�]LMQ�JHFUHsHUG�HQ�GDW�KHW�ZHUNORRVKHLGVSHUFHQWDJH�LV�JHGDDOG�WRW������
*HEDVHHUG�KLHURS�LV�GH�WRRQDDQJHYHQGH�'2:�-RQHVLQGH[�GRRU�GH�SV\FKRORJLVFK�EHODQJULMNH�JUHQV�
YDQ��������SXQWHQ�JHEURNHQ�RP�GH�NRUWH�KDQGHOVZHHN�WH�VOXLWHQ�RS�HHQ�UHFRUGKRRJWH�YDQ�����������
SXQWHQ�

%HNLMNHQ�ZH�GH�ZHUNORRVKHLGVFLMIHUV�QDGHU�GDQ�]LMQ�HU�YHUVFKLOOHQGH�DDQZLM]LQJHQ�GLH�DDQWRQHQ�GDW�GH�
$PHULNDDQVH�DUEHLGVPDUNW�QLHW�DDQ�KHW�KHUVWHOOHQ�LV�]RDOV�RQGHUVWDDQG�RYHU]LFKW�DDQJHHIW�
��+HW�DDQWDO�YROWLMGEDQHQ�WXLPHOGH�LQ�MXQL�PHW����������GH�JURRWVWH�GDOLQJ�VLQGV�VHSWHPEHU�YRULJ�MDDU�
��+HW�DDQWDO�GHHOWLMGEDQHQ�DDQ�GH�DQGHUH�NDQW�LV�JHVWHJHQ�PHW����������GH�JURRWVWH�JURHL�VLQGV�GH�
¿QDQFLsOH�FULVLV�
2QGHUVWDDQGH�JUD¿HN�WRRQW�GH�GDOLQJ�YDQ�GH�YROWLMGVH�EDQHQ�WHQ�RS]LFKWH�YDQ�GH�WRHQDPH�YDQ�GHHO�
WLMGEDQHQ�LQ�GH�PDDQG�MXQL�

��'H�DUEHLGVSDUWLFLSDWLHJUDDG�LV�GDOHQGH�HQ�VWDDW�QX�RS������GH�ODDJVWH�VWDQG�VLQGV�������]RDOV�LQ�
RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�
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+HW�JHPLGGHOG�XXUORRQ�GDDOGH�YDQ�86'�������SHU�XXU�LQ�IHEUXDUL�QDDU�86'�������LQ�MXQL��]RDOV�LQ�GH�
YROJHQGH�JUD¿HN�LV�WH�]LHQ�
 

Palladiumprijs op recordhoogte
9ULMGDJ���MXOL�VWHHJ�GH�SULMV�YDQ�3DOODGLXP�PHW�86'���SHU�WUR\RXQFH��WRW�HHQ�UHFRUGKRRJWH�YDQ�86'�
����SHU�WUR\RXQFH��]RDOV�LQ�GH�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�
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Analyse en commentaar PGM Capitals

Werkloosheidscijfers VS

2QGHUVWDDQGH� JUD¿HN� WRRQW� KHW�
HFKWH� EHHOG� YDQ� GH� $PHULNDDQVH�
DUEHLGVPDUNW� HQ� GH� VLWXDWLH� YDQ�
$PHULNDQHQ�YDQ���� MDDU�HQ�RXGHU�
RYHU�GH�PDDQG�MXQL�
 

'DW� GH� ZHUNORRVKHLGVJUDDG� GDDOW��
NRPW� RPGDW� HHQ� $PHULNDDQ� GLH�
YLHU�RSHHQYROJHQGH�ZHNHQ�QLHW�RS�
]RHN�LV�QDDU�HHQ�MRE�QLHW�PHHU�DDQ�
JHPHUNW�ZRUGW�DOV�ZHUNOR]H�

'H� GDOLQJ� YDQ� GH� ZHUNORRVKHLGV�
JUDDG�NRPW�GXV�YHUPRHGHOLMN�PHHU�
GRRUGDW� HU� PHHU� RQWPRHGLJGH�
$PHULNDQHQ�]LMQ��GDQ�GDW�HU�$PHUL�
NDQHQ�]LMQ�GLH�HHQ�MRE�KHEEHQ�

9RRU�ZDW�EHWUHIW�GH�NRRSNUDFKW�YDQ�
GH� $PHULNDQHQ� LV� KHW� EHHOG� QRJ�
JULPPLJHU��

,Q�GH�ZHUHOG�YDQ�YDQGDDJ�ZDDULQ�YRHGVHO��HQ�HQHUJLHSULM]HQ�KXQ�KRRJVWH�VWLMJLQJ�PHHPDNHQ�VLQGV�
������YHUWRQHQ�GH�UHsOH�ORQHQ�LQ�$PHULND�VLQGV�PLGGHQ�YRULJ�MDDU�HHQ�GDOHQGH�WUHQG��]RDOV�LQ�RQGHU�
VWDDQGH�JUD¿HN�LV�WH�]LHQ�
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$OV�JHYROJ�KLHUYDQ�KHEEHQ�VWHHGV�PHHU�$PHULNDQHQ�PRHLWH�RP�GH�HLQGMHV�DDQ�HONDDU�WH�NQRSHQ�

9HUGHU�LV�KHW�QRHPHQVZDDUGLJ�GDW�PHHU�GDQ�����YDQ�GH�EDQHQ�GLH�JHFUHsHUG�]LMQ�VLQGV�GH�¿QDQFLsOH�
FULVLV�YDQ������������GHHOWLMGEDQHQ�]LMQ�HQ�GDW�GH�IHLWHOLMNH�EHURHSVEHYRONLQJ�DDQ�KHW�NULPSHQ�LV�

+HW�IHLW�GDW�GH�YRRU]LWWHU�YDQ�GH�)('��-DQHW�<HOOHQ��UHFHQWHOLMN�KHHIW�YHUNODDUG�GDW�]H�QLHW�PHHU�]DO�
NLMNHQ�QDDU�ZHUNORRVKHLGVFLMIHUV�YRRU�KHW�EHSDOHQ�YDQ�KDDU�PRQHWDLU�EHOHLG��NDQ�JH]LHQ�ZRUGHQ�GDW�
]H� LQGLUHFW�HUNHQW�GDW�HU�JHHQ�HFKWH�YHUEHWHULQJ�LV�JHNRPHQ�LQ�GH�$PHULNDDQVH�DUEHLGVPDUNW��'LW�
RIVFKRRQ�GH�)('�PLOMDUGHQ�$PHULNDDQVH�GROODUV�LQ�GH�HFRQRPLH�KHHIW�JHSRPSW�

'H�NRPHQGH�PDDQGHQ�]XOOHQ�YRRU�PHHU�GXLGHOLMNKHLG�]RUJHQ�HQ�DQWZRRUG�PRHWHQ�JHYHQ�RS�GH�YLVLH�
YDQ�GH�)('�PHW�EHWUHNNLQJ�WRW�GH�ODJHUH�JURHL��KRJHUH�LQÀDWLH�HQ�JHEUHN�DDQ�HFKWH�YHUEHWHULQJ�RS�
GH�DUEHLGVPDUNW�

'H�'RZ�-RQHVLQGH[�ERYHQ�]HYHQWLHQGXL]HQG
0HW�EHWUHNNLQJ�WRW�KHW�IHLW�GDW�GH�'2:�GRQGHUGDJ�ERYHQ�GH��������SXQWHQ�LV�JHVORWHQ��]LMQ�ZLM�RRN�
]HHU�NULWLVFK�

'H�'RZ�-RQHV�ZRUGW�JHPHWHQ�LQ�$PHULNDDQVH�GROODUV��0HWHQ�ZH�GLW�LQ�JRXG��GDQ�EOLMNW�GDW�KHW�JH�
GDDOG�LQ�YDQ�������WUR\RXQFH�DDQ�JRXG�LQ�MXOL�������QDDU���������MXOL�MO���]RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�
LV�WH�]LHQ�

+HW�PHWHQ�YDQ�GH�WRRQDDQJHYHQGH�'RZ�LQGH[�LQ�JRXG��LV�EHODQJULMN��RPGDW�GLW�GH�NRRSNUDFKW�ZHHU�
JHHIW�YDQ�LQYHVWHHUGHUV�GLH�KXQ�JHOG�EHOHJG�KHEEHQ�LQ�GH�$PHULNDDQVH�HFRQRPLH�

%RYHQVWDDQGH�JUD¿HN�JHHIW�GXV�GXLGHOLMN�DDQ�GDW�RIVFKRRQ�GH�'2:�-RQHV�LQ�GROODUV�XLWJHGUXNW�±�GLH�
GRRU�FHQWUDOH�EDQNLHUV�NXQQHQ�ZRUGHQ�JHSULQW�±�LV�JHVWHJHQ��GH�NRRSNUDFKW�YDQ�LQYHVWHHUGHUV�LQ�GH�
$PHULNDDQVH�EHXUV�VLQGV�MXOL������GDOHQGH�LV�

Palladium
'H�PHHVWH�EHOHJJHUV�]LMQ�]HHU�YHUWURXZG�PHW�JRXG��]LOYHU�HQ�SODWLQD��ZDDUELM�YDDN�RYHUKHW�KRRIG�
ZRUGW�JH]LHQ�GDW�RRN�SDOODGLXP�DOV�HHQ�HGHOPHWDDO�WH�EHVFKRXZHQ�LV�YRRU�EHOHJJLQJVGRHOHLQGHQ�
3ODWLQD�LV����NHHU�]HOG]DPHU�GDQ�JRXG��$OOH�SODWLQD�ZHONH�RRLW�GRRU�GH�PHQVKHLG�JHGROYHQ�LV�SDVW�LQ�
HHQ����NXELHNH�PHWHU�UXLPWH��
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Palladium is nog zeldzamer dan platina.

3DOODGLXP�LV�QDDVW�HGHOPHWDDO�RRN�HHQ�LQGXVWULHHO�PHWDDO�GDW�JHEUXLNW�ZRUGW�LQ�GH�YROJHQGH�LQGX�
VWULHsQ�HQ�WHFKQRORJLHsQ��]RDOV��WH�]LHQ�LV�LQ�RQGHUVWDDQGH�JUD¿HN�

3DOODGLXP�KHHIW�GH�,62�YDOXWDFRGH�;3'��ZDDUGRRU�KHW�QHW�DOV�JRXG��]LOYHU�HQ�SODWLQD�DOV�PRQHWDLU�
LQVWUXPHQW�NDQ�ZRUGHQ�EHVFKRXZG�

*HEDVHHUG�KLHURS�LV�SDOODGLXP�]HHU�JHVFKLNW�DOV�µKHGJH¶�WHJHQ�¿GXFLDLU�JHOG�

)LGXFLDLU�JHOG�LV�JHOG�GDW�]LMQ�ZDDUGH�QLHW�RQWOHHQW�DDQ�GH�PDWHULH�ZDDUXLW�KHW�LV�JHPDDNW��LQWULQVLHNH�
ZDDUGH�]RDOV�ELM�JRXGHQ�HQ�]LOYHUHQ�PXQWHQ���PDDU�DDQ�KHW�YHUWURXZHQ�GDW�HU�JRHGHUHQ�HQ�GLHQVWHQ�
PHH�JHNRFKW�NXQQHQ�ZRUGHQ�

*HEDVHHUG�KLHURS�KHEEHQ�ZH�HHQ�67521*�%8<�ZDDUGHULQJ�RS�SDOODGLXP�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW�

2RN�GLHQW�X�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�NDSLWDDOPDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�
GDQ�XZ�]HQXZHQ�NXQQHQ�YHUGUDJHQ��HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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Waarom investeren in Canadees teerzand lucratief kan 
zijn

,Q�GH]H�HGLWLH�EHVSUHNHQ�ZH�ZDDURP�LQYHVWHUHQ�LQ�WHHU]DQG�YDQ�KHW�&DQDGHVH�PLMQERXZEHGULMI�&D�
QDGLDQ�2LO�6DQGV�/WG�]HHU�OXFUDWLHI�NDQ�]LMQ�

:DW�LV�WHHU]DQG"
7HHU]DQG�LV�HHQ�DI]HWWLQJ�YDQ�]DQG�HQ�NOHL�JHPHQJG�PHW�ROLH�LQ�YDVWH�YRUP�

2P�ROLH�XLW�WHHU]DQG�WH�KDOHQ�HQ�WH�YHUZHUNHQ�WRW�EUXLNEDUH�SURGXFWHQ�]LMQ�HU�HQRUPH�KRHYHHOKHGHQ�
HQHUJLH�HQ�ZDWHU�QRGLJ�
'DQN]LM�GH�KRJH�ROLHSULMV�LV�KHW�QX�WRFK�LQWHUHVVDQW�RP�ROLH�XLW�WHHU]DQG�WH�ZLQQHQ�

,Q�KHW�$WKDEDVFDJHELHG�YDQ�GH�&DQDGHVH�SURYLQFLH�$OEHUWD��HHQ�JHELHG�YDQ���������YLHUNDQWH�NLOR�
PHWHU��ELMQD���NHHU�]R�JURRW�DOV�1HGHUODQG��OLJW�YROJHQV�JHRORJHQ��GH�JURRWVWH�WHHU]DQGUHVHUYH�RS�
DDUGH�

*HRORJHQ�VFKDWWHQ�GH�UHVHUYHV�LQ�GLW�JHELHG�RS���ELOMRHQ�YDWHQ�ROLH�RIZHO������NP����GLH�]LMQ�LV�GDQ�
DOOH�WRW�QX�WRH�EHNHQGH�ROLHUHVHUYHV�RS�DDUGH�VDPHQ��0HW�GH�KXLGLJH�WHFKQRORJLHsQ�LV�KHW�RS�GLW�PR�
PHQW�VOHFKWV�PRJHOLMN�RP����SURFHQW�YDQ�GH]H�HQRUPH�UHVHUYH�UHQGDEHO�WH�RQWJLQQHQ�
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Canadian Oil Sands Ltd
&DQDGLDQ�2LO�6DQGV�/LPLWHG��&26���ZHUG�LQ������RSJHULFKW�GRRU�3DQ&DQDGLDQ�3HWUROHXP���QX�(QFDQD�
&RUSRUDWLRQ��76;��(&$����HQ�KHHIW�]LMQ�KRRIGNDQWRRU�LQ�&DOJDU\��$OEHUWD��&DQDGD��+HW�JHQHUHHUW�]LMQ�
LQNRPVWHQ�PLGGHOV�]LMQ�LQYHVWHULQJHQ�LQ�GH�WHHU]DQG�MRLQW�YHQWXUH�6\QFUXGH�

6\QFUXGH�H[SORLWHHUW�HHQ�WHHU]DQGIDFLOLWHLW�HQ�SURGXFHHUW�UXZH�ROLH�XLW�KHW�JHGROYHQ�WHHU]DQG�DINRP�
VWLJ�XLW�GH�VHGLPHQWHQ�YDQ�KHW�$WKDEDVFD�JHELHG�

=RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�KHHIW�KHW�EHGULMI��VLQGV���MDQXDUL�������HHQ�EHODQJ�YDQ��������
LQ�6\QFUXGH��ZDDUGRRU�]H�GH�JURRWVWH�EHODQJKHEEHQGH�LV�LQ�GH]H�MRLQW�YHQWXUH�

6\QFUXGH�SURGXFHHUW�RQJHYHHU�����PLOMRHQ�YDWHQ�ROLH�SHU�MDDU�

'H�EHZH]HQ�UHVHUYHV�YDQ�6\QFUXGH��GLH�UHQGDEHO�WH�RQWJLQQHQ�]LMQ�DOV�HU�JHEUXLNJHPDDNW�ZRUGW�YDQ�
GH�KXLGLJH�WHFKQRORJLHsQ��ZRUGW�JHVFKDW�RS�����PLOMDUG�YDWHQ�

=RDOV�LQ�GH�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��KHEEHQ�GH�DDQGHOHQ�YDQ�&26�VLQGV������HHQ�JHPLGGHOG�
UHQGHPHQW�JHKDG�YDQ����SURFHQW�SHU�MDDU��RS�KHW�LQ�KHW�EHGULMI�JHwQYHVWHHUG�NDSLWDDO�
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*HEDVHHUG�RS�KHW�KRJH�UHQGHPHQW��KHEEHQ�GH�DDQGHOHQ�YDQ�KHW�EHGULMI�GDQ�RRN��LQ�GH�DIJHORSHQ�
���MDDU�EHWHU�JHSUHVWHHUG�GDQ�GH�7RURQWR�6WRFN�([FKDQJH��]RDOV�WH�]LHQ�LV�LQ�RQGHUVWDDQG�JUD¿HN�

9LD�KDDU�YROOHGLJH�GRFKWHURQGHUQHPLQJ�&DQDGLDQ�$UFWLF�*DV�/LPLWHG�KHHIW�KHW�EHGULMI�RRN�HHQ�DDQWDO�
EHODQJHQ�LQ�DUFWLVFK�DDUGJDV�

Analyse en commentaar PGM Capitals
=RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��]DO�KHW�EHGULMI�&DQDGLDQ�2LO�6DQGV�YRRU�]HNHU�����MDDU�QRJ�
ROLH�NXQQHQ�SURGXFHUHQ�XLW�KHW� WHHU]DQGJHELHG�YDQ�$WKDEDVFD��ZDDUGRRU�ZH�PHW�JURWH�]HNHUKHLG�
NXQQHQ�]HJJHQ�GDW�HHQ�LQYHVWHULQJ�LQ�KHW�EHGULMI�&26�DOV�HHQ�LQYHVWHULQJ�YRRU�KHW�OHYHQ�NDQ�ZRUGHQ�
JH]LHQ�

'H�DDQGHOHQ�YDQ�KHW�EHGULMI�KHEEHQ�GH�SRWHQWLH�RP�RRN�LQ�GH�WRHNRPVW�EHWHU�WH�SUHVWHUHQ�GDQ�GH�
&DQDGHVH�EHXUV�

*HEDVHHUG�RS�GH�VORWNRHUV�YDQ�&DQDGHVH�GROODU�&$'�������SHU�DDQGHHO�YDQ�YULMGDJ����MXOL�HQ�HHQ�
MDDUOLMNVH�GLYLGHQGXLWNHULQJ�YDQ�&$'������SHU�DDQGHHO��KHEEHQ�GH�DDQGHOHQ�YDQ�KHW�EHGULMI�HHQ�]HHU�
JH]RQG�UHQGHPHQW�YDQ�PHHU�GDQ����
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$OV�SURGXFHQW�YDQ�XLWVOXLWHQG�OLFKWH�UXZH�ROLH��NXQQHQ�ZH�JHUXVW�]HJJHQ�GDW�KHW�EHGULMI�&DQDGLDQ�2LO�
6DQGV��JRHG�]DO�NXQQHQ�SUR¿WHUHQ�YDQ�GH�VWLMJHQGH�WUHQG�YDQ�GH�ZHUHOGROLHSULM]HQ�

'DDU�GH�NRVWHQ�LQ�&DQDGHVH�GROODUV�]LMQ�HQ�GH�ROLHSULMV�LQ�$PHULNDDQVH�GROODUV�ZRUGW�JHQRWHHUG��]DO�
KHW�EHGULMI�JRHG�NXQQHQ�SUR¿WHUHQ�YDQ�GH�KXLGLJH�ODJHUH�NRHUV�YDQ�GH�&DQDGHVH�GROODU�WHQ�RS]LFKWH�
YDQ�$PHULNDDQVH�GROODU�

9HUGHU�LV�KHW�QRHPHQVZDDUGLJ�GDW�YRRU�HONH�VWLMJLQJ�YDQ�GH�ROLHSULMV�LQ�$PHULNDDQVH�GROODUV�����PLO�
MRHQ�$PHULNDDQVH�GROODUV�PHHU�ZLQVW�YRRU�KHW�EHGULMI�]DO�EHWHNHQHQ�

7LMGHQV�GH�SUHVHQWDWLH�YDQ�GH�HHUVWH�NZDUWDDOFLMIHUV�YDQ�GLW�MDDU�HLQG�DSULO��PDDNWH�KHW�EHGULMI�EHNHQG�
GDW�JHEDVHHUG�RS�HHQ�JHPLGGHOGH�ROLHSULMV�YDQ�86'�������SHU�YDW��]H�YRRU�GLW�MDDU�HHQ�ZLQVW�YDQ�86'�
����PLOMRHQ�ZRUGW�YHUZDFKW��GLH�JHOLMN�LV�DDQ�86'������SHU�DDQGHHO�

2S�EDVLV�YDQ�GH�KLHUERYHQ�JHQRHPGH�IXQGDPHQWHQ��GH�VWHUNH�EDODQV��PHW�HHQ�µTXLFN�UDWLR¶�JURWHU�
GDQ�ppQ�HQ�HHQ�NRHUVZLQVWYHUKRXGLQJ�YDQ��������RS�EDVLV�YDQ�GH�VORWNRHUV�YDQ�YULMGDJ����MXOL��KHE�
EHQ�ZH�HHQ�.223�ZDDUGHULQJ�RS�GH�DDQGHOHQ�YDQ�KHW�EHGULMI�

(pQ�YDQ�GH�EHODQJULMNVWH�IDFWRUHQ�GLH�GH�DDQGHOHQNRHUV�YDQ�PLMQERXZEHGULMYHQ�EHwQYORHG�LV�GH�SULMV�
YDQ�GH�JURQGVWRIIHQ�GLH�]H�GHOYHQ��'XV�LQ�GLW�JHYDO�]DO�GH�NRHUV�YDQ�&26�HHQ�FRUUHODWLH�KHEEHQ�PHW�
GH�SULMV�YDQ�UXZH�ROLH�

2YHU�KHW�DOJHPHHQ�VWLMJW�RI�GDDOW�GH�NRHUV�YDQ�HHQ�PLMQERXZEHGULMI�KDUGHU�GDQ�GH�JURQGVWRI�GLH�
]H�GHOYHQ��%LM�HHQ�EHOHJJLQJ�LQ�HHQ�PLMQERXZEHGULMI�LV�HU�GXV�VSUDNH�YDQ�HHQ�KHIERRPHIIHFW�RS�GH�
EHWUHIIHQGH�JURQGVWRI�

'H�YRODWLOLWHLW�YDQ�GH�F\FOLVFKH�PLMQERXZVHFWRU�ELHGW�]RDOV�JH]HJG�NDQVHQ��PDDU�GDDU�NOHYHQ�QDWXXU�
OLMN�RRN�HYHQ�JURWH�ULVLFR¶V�DDQ��:DW�KDUG�RPKRRJ�NDQ�JDDQ�NDQ�RRN�HUJ�KDUG�GDOHQ��+HW�LV�HHQ�VHFWRU�
ZDDU�MH�DOV�EHOHJJHU�ERYHQRS�PRHW�]LWWHQ�

+HW�LV�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�HQ�ULVLFR�
WROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW�

2RN�GLHQW�X�UHNHQLQJ�HUPHH�WH�KRXGHQ�GDW�NDSLWDDOPDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�
GDQ�XZ�]HQXZHQ�NXQQHQ�YHUGUDJHQ�HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�
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Is de correctie van de goudprijs en edelmaten voorbij?

'H�DIJHORSHQ�WZHH�WRW�GULH�MDDU�GDDOGHQ�GH�JRXG��HQ�]LOYHUSULMV�LQ�$PHULNDDQVH�GROODUV�JHPHWHQ��PHW�
UHVSHFWLHYHOLMN�����HQ�����VLQGV�KXQ�WRS�RS�UHVSHFWLHYHOLMN����DXJXVWXV�HQ����DSULO������

,Q�KDDU�HLQGHMDDUVERRGVFKDS�YRRUVSHOGH�HHQ�JURWH�EHOHJJLQJVEDQN�LQ�GH�9HUHQLJGH�6WDWHQ�GDW�GH�
JRXGSULMV�GLW�MDDU�PHW�QRJ�HHQV����SURFHQW�]RX�GDOHQ�

7RW�HQ�PHW�YULMGDJ�]LMQ�GH�SULM]HQ�YDQ�GH�HGHOPHWDOHQ�JRXG�HQ�]LOYHU�UHVSHFWLHYHOLMNH�JHVWHJHQ�PHW�
�����HQ������
'LW�MDDU�EHKRUHQ�GH�HGHOPHWDOHQ�KLHUGRRU�WRW�GH�EHVW�SUHVWHUHQGH�YHUPRJHQVNODVVH�

'DDURP�YUDJHQ�GH�PHHVWH�PHQVHQ�]LFK�DI�RI�

��'H�VWLMJLQJ�YDQ�HGHOPHWDOHQ�GLW�MDDU�DOV�HHQ�µ'HDG�&DW�%RXQFH¶�ZRUGW�JH]LHQ�HQ�GDW�KHW�GXV�WLMG�LV�
RP�ZLQVW�WH�SDNNHQ�HQ�ZHJ�WH�ZH]HQ�

��=LMQ�GH�HGHOPHWDOHQ�DDQ�KHW�HLQGH�YDQ�KXQ�FRUUHFWLHF\FOXV�HQ�EHUHQYDO�YDQ�GH�ODDWVWH�WZHH�MDDU�
ELQQHQ�KXQ�VHFXODLUH�VWLHUHQPDUNW"

,Q�KHW�YHUYROJ�YDQ�GLW�DUWLNHO�JDDQ�ZH�SUREHUHQ�DQWZRRUG�WH�JHYHQ�RS�GH]H�WZHH�YUDJHQ�

+LVWRULVFKH�DFKWHUJURQG�
2S����DXJXVWXV������ZHUG�GH�$PHULNDDQVH�GROODU�ELM�HHQ�JRXGSULMV�YDQ�86'����ORVJHNRSSHOG�YDQ�
KHW�JRXG��9HHO�HFRQRPHQ�GDFKWHQ�GDW�GH�JRXGSULMV�VQHO�]RX�GDOHQ�WXVVHQ�GH�86'����HQ�86'����SHU�
RXQFH�QX�GDDU�KHW�]LMQ�PRQHWDLUH�IXQFWLH�ZDV�NZLMWJHUDDNW�
+HW�WHJHQRYHUJHVWHOGH�JHEHXUGH�
=RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��VWHHJ�JRXGSULMV�YDQ������WRW������YDQ�86D 35 naar USD 
197,50 (+464%). 



���

+LHUQD�NZDP�JRXG�LQ�HHQ�EHUHQYDO�HQ�correctie van meer dan twee jaar tot eind 1976��ZDDUELM�
GH�JRXGSULMV�met maar liefst 50%�GDDOGH�
9HHO�EHOHJJHUV�JRRLGHQ�GH�KDQGGRHN�LQ�GH�ULQJ�HQ�GDFKWHQ�GDW�KHW�JRXGIHHVWMH�YRRUELM�ZDV��

1LHWV�EOHHN�PLQGHU�ZDDU�

'H�JRXGSULMV�VWHHJ�YDQDI�HLQG�DXJXVWXV�1976 tot begin 1980 van USD 103 naar USD 850, een 
stijging van maar liefst 725%.

7LMGHQV�GH�KXLGLJH�FRUUHFWLH�HQ�EHUHQYDOSHULRGH�GDDOGH�GH�JRXGSULMV�YDQ�HHQ�VORWNRHUV�YDQ�86'�������
RS����DXJXVWXV������QDDU�HHQ�VORWNRHUV�YDQ�86'��������HHQ�GDOLQJ�YDQ�PDDU�OLHIVW�����

=RDOV�YDQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��YHUWRRQW�GH�JRXGSULMV�QD�GH�GXEEHOH�ERGHP�YDQ�86'�������
SHU�WUR\RXQFH�HHQ�VWLMJHQGH�WUHQG�

Geopolitieke spanningen
'H�WRHQDPH�YDQ�JHRSROLWLHNH�VSDQQLQJHQ�LQ�RQGHU�PHHU�,UDN��6\ULs�HQ�2HNUDwQH�KHEEHQ�GH�URO�YDQ�
JRXG�DOV�YHLOLJKHLGVKDYHQ�ZHHU�EHZH]HQ�

=RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��VFKRRW�GH�JRXGSULMV�RS�GRQGHUGDJ����MXOL�PHW�PHHU�GDQ�86'�
���SHU�WUR\RXQFH�RPKRRJ��WRHQ�KHW�QLHXZV�RYHU�KHW�QHHUVFKLHWHQ�YDQ�YOXFKW�0+���RYHU�GH�8NUDLQH�
EHNHQG�ZHUG�JHPDDNW�



���

6WLMJHQGH�LQÀDWLHFLMIHUV
,QÀDWLH�HQ�JRXG�]LMQ�RQORVPDNHOLMN�PHW�HONDDU�YHUERQGHQ��'RRU�JRXG�DDQ�WH�NRSHQ�ZDQQHHU�GH�LQ�
ÀDWLH�EHJLQW�RS�WH�ORSHQ�NDQ�PHQ�]RUJHQ�YRRU�]HNHUKHLG�YRRU�KHW�HLJHQ�NDSLWDDO��DDQJH]LHQ�LQÀDWLH�
JHHQ�LQYORHG�KHHIW�RS�GH�ZDDUGH�YDQ�KHW�JRXG��$QGHUV�GDQ�ELM�KHW�JHOG�RS�HHQ�VSDDUUHNHQLQJ��NDQ�GH�
ZDDUGH�KLHUYDQ�GXV�QLHW�DIQHPHQ�ZDQQHHU�GH�LQÀDWLH�EHJLQW�RS�WH�ORSHQ�HQ�LV�KHW�NDSLWDDO�GDW�PHQ�
KHHIW�JHwQYHVWHHUG�GXV�YHLOLJ�

=RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ��VWLMJW�GH�NHUQLQÀDWLH�LQ�$PHULND�HQ�ODJ�KHW�LQ�MXQL�RS��������
KHW�KRRJVWH�QLYHDX�YDQ�GH�ODDWVWH�WZDDOI�PDDQGHQ�HQ�ERYHQ�GH�WDUJHW�YDQ�GH�)('�YDQ�����

Analyse en commentaar PGM Capitals

)XQGDPHQWHQ�YRRU�JRXG�RQJHZLM]LJG
'H�RQGHUOLJJHQGH�VLWXDWLH�LQ�GH�ZHUHOG�LV�LQ�YHUJHOLMNLQJ�PHW�WZHH�MDDU�JHOGHQ�QLHW�YHUEHWHUG��
'H�VFKXOGHQODVW�ORRSW�QRJ�VWHHGV�RS��RYHUKHGHQ�HQ�FHQWUDOH�EDQNHQ�VWHNHQ�KXQ�KRRIG�LQ�KHW�]DQG�HQ�
GH�UHsOH�UHQWH�EOLMIW�QHJDWLHI�
'H�¿VFDOH�JHVWHOGKHLG�YDQ�ELMQD�GH�JHKHOH�ZHVWHUVH�ZHUHOG�LV�IUDJLHO��+HW�LV�QLHW�]R]HHU�GH�YUDDJ�RI�
HU�DDQOHLGLQJ�]DO�]LMQ�YRRU�HHQ�QRJ�KRJHUH�JRXGSULMV��PDDU�ZHONH�DDQOHLGLQJ�DOV�HHUVWH�QDDU�ERYHQ�
NRPW�GULMYHQ�

Technische Analyse
=RDOV�LQ�RQGHUVWDDQGH�JUD¿HN�LV�WH�]LHQ�LV�KHW�GH�EHUHQ�QLHW�JHOXNW�RP�GH�JRXGSULMV�LQ�HHQ�YULMYDO�
WH�NULMJHQ�HQ�EOHHN�GH�GXEEHOH�ERGHP�YDQ�86'�������SHU�WUR\RXQFH�HHQ�KDUG�VWHXQQLYHDX�WH�]LMQ� 



���

1RHPHQVZDDUGLJ�LV�RRN�GH�WHFKQLVFKH�JUD¿HN�YDQ�GH�(7)�YDQ�GH�JRXGPLMQEHGULMYHQ��µ0DUNHW�9HFWRU�
*ROG�0LQHUV�(7)¶�PHW�V\PERRO�*';�HQ�GLH�YDQ�GH�-XQLRU�0LQHUV�PHW�V\PERRO�*';-�

'H�DDQGHOHQ�YDQ�PLMQERXZEHGULMYHQ�KHEEHQ�HHQ�KHIERRPZHUNLQJ�RS�GLH�YDQ�KHW�HGHOPHWDDO�GLH�]H�
GHOYHQ��ZDDUQDDVW�]H�HHQ�ULFKWLQJ�DDQJHYHQ�ZHONH�NDQW�GH�SULMV�YDQ�KHW�JHGROYHQ�HGHOPHWDDO�LQ�GH�
WRHNRPVW�]DO�JDDQ��+LHUQDDVW�YHUWRQHQ�GH�NRHUVHQ�YDQ�GH�DDQGHOHQ�YDQ�MXQLRUPLMQERXZEHGULMYHQ�HHQ�
KHIERRPZHUNLQJ�RS�GLH�YDQ�JURWH�PLMQERXZEHGULMYHQ�

=RDOV�LQ�GH�RQGHUVWDDQGH�WHFKQLVFKH�JUD¿HN�LV�WH�]LHQ��VWLMJW�GH�NRHUV�YDQ�*';-��-XQLRU�JRXGPLMQ�
ERXZEHGULMYHQ��VLQGV�EHJLQ�GLW�MDDU�PHW�HHQ�KRRJ�YROXPH�



���

Goud niet onbekend met prijsdalingen
'DW�ZDV�QLHW�GH�HQLJH�NHHU�GDW�GH�JRXGSULMV�GDDOGH��HQ�YHUYROJHQV�ZHHU�KHUVWHOGH���/DWHQ�ZH�NLMNHQ�
QDDU�DOOH�SHULRGHV�VLQGV������WRHQ�GH�JRXGSULMV�PHW�PHHU�GDQ�����GDDOGH�HQ�ZDW�HU�QD�GH]H�GDOLQ�
JHQ�SUHFLHV�JHEHXUGH�

�����±������SULMVGDOLQJ�YDQ�������
�����±������SULMVVWLMJLQJ�YDQ�����
�����±������SULMVGDOLQJ�YDQ�������
�����±������SULMVVWLMJLQJ�YDQ������
�����±������SULMVGDOLQJ�YDQ�������
�����±������SULMVVWLMJLQJ�YDQ������
�����±������SULMVGDOLQJ�YDQ�������
�����±������SULMVVWLMJLQJ�YDQ��������
PDDUW������±�QRYHPEHU�������SULMVGDOLQJ�YDQ������
�����±�������SULMVVWLMJLQJ�YDQ���������
.RUWRP��JRXG�LV�QLHW�RQEHNHQG�PHW�SULMVGDOLQJHQ��
+LVWRULH�KHHIW�EHZH]HQ�GDW��ZDQQHHU� LHGHUHHQ�KHW�PLQVW�HURS�UHNHQW��GH�JRXGSULMV�HHQ�FRPHEDFN�
PDDNW�

7RW�VORW�ZLOOHQ�ZH�GH�OH]HUV�RS�KHW�KDUW�GUXNNHQ�GDW�RS�GH�NDSLWDDOPDUNWHQ�SUHVWDWLHV�XLW�KHW�YHUOHGHQ�
JHHQ�JDUDQWLH�ELHGHQ�YRRU�WRHNRPVWLJH�SUHVWDWLHV�

+LHUQDDVW�LV�KHW�EHODQJULMN�GDW�X�UHNHQLQJ�KRXGW�PHW�XZ�OHHIWLMG��¿QDQFLsOH�SRVLWLH��EHOHJJLQJVKRUL]RQ�
HQ�ULVLFRWROHUDQWLH��YRRUGDW�X�HHQ�LQYHVWHULQJVEHVOLVVLQJ�QHHPW�

2RN�GLHQW�X�UHNHQLQJ�HUPHH�WH�KRXGHQ�GDW�NDSLWDDOPDUNWHQ�]LFK�ODQJHU�LUUDWLRQHHO�NXQQHQ�JHGUDJHQ�
GDQ�XZ�]HQXZHQ�NXQQHQ�YHUGUDJHQ�HQ�GDW�SULM]HQ�HQ�NRHUVHQ�QRRLW�LQ�HHQ�UHFKWH�OLMQ�EHZHJHQ�

:LM�YHUWURXZHQ�HURS�X�YROGRHQGH�WH�KHEEHQ�LQJHOLFKW�

7RW�GH�YROJHQGH�ZHHN�



	  



DANKWOORD	  

	  

Hiermede wil ondergetekende, de volgende personen en organisaties 
bedanken die belangeloos, direct of indirect, hun steun hebben gegeven tot 
de realisatie van de wekelijkse artikelen in het prestigieuze ochtendblad 
“Times of Suriname”: 
 

• De heer mr. Ramesh Malahe als geestelijke vader van onze artikelen 
in “Times of Suriname” (Times), die altijd nieuwe ideeën had ter 
verhoging van de kwaliteit en niveau van deze artikelen en om onze 
relatie met Times en haar lezers verder uit te breiden. 

• De heer Alirio Polsbroek de hoofdredacteur van Times en zijn team, 
met mevrouw Tatjana Muskiet als contactpersoon, die ons de nodige 
input en ruimte gaven om zodoende de inhoud van de artikelen 
steeds tot een hoger niveau te kunnen brengen. 

• Mevrouw Haidy Tawjoeram, onze vertegenwoordigster in Suriname 
en haar team voor haar steun, input en het onderhouden van de 
contacten met Times of Suriname, klanten en andere stakeholders in 
Suriname m.b.t. de activiteiten van ons bedrijf. 

• De heer Rakesh Lachman, voor zijn loyaliteit, steun en input aan 
onze organisatie. 

• De heer Joseph (Jopie) Hart, die door ons beschouwd wordt als onze 
vader en coach, en, waar hij ook was, altijd bereid was om ons de 
juiste adviezen en coaching te geven en de artikelen als taalkundige 
te bekijken en te analyseren en te voorzien van de juiste taalkundige 
formulering ter verduidelijking van de besproken punten voor de 
gemiddelde lezer van Times. 

• De heer mr. Eric de Vries en zijn team van HBN-LAW, die ons altijd 
hebben voorzien van de juiste juridische adviezen en input, welke 
hebben bijgedragen tot het succes van ons bedrijf, onze artikelen en 
publicaties. 

• Staf, Personeel, klanten en stakeholders van de PGM Groep, voor hun 
steun en input, die hebben bijgedragen tot het succes van ons bedrijf 
en onze publicaties. 

• Mijn vrouw en gezin thuis, die elk weekend en ook tijdens de 
feestdagen en vakanties, hebben ervaren dat het schrijven van onze 
publicaties soms onze prioriteit had en hierdoor veel van de privé tijd 
in beslag heeft genomen. 

 
Zoals we het in het Papiamento zeggen, “Masha Masha  Danki”, wat 
letterlijk vertaald “Heel Hartelijk Dank” betekent, voor jullie bijdrage tot het 
succes van ons bedrijf, onze wekelijkse publicaties in “Times of Suriname” 
en onze financiële blog “WWW.PGM-BLOG.COM” 

 
Paramaribo, 5 Augustus 2014 

 
 

 
Ing. Eric H.F. Panneflek 
Chairman PGM Group 



Updated July 30, 2014 
 

CURRUCULUM VITAE 
 
Personal Information 
 

 
 
Studies and Update courses 
1973 - 1977  Engineering degree, Information Technology at “The 

Hague University”, The Netherlands, graduated in 1977. 
1989 - 1992 Master of Business Administration study at the  

“TWENTE  SCHOOL OF GOVERNANCE & MANAGEMENT”, Enschede, the 
Netherlands, graduated in 1992. 

1982 - now  Several courses in different areas of Management, Governance, 
Psychology and Cultural intervention, in the U.S.A, Canada and 
the Netherlands. 

1997 – now  Several Courses & Training in the field of Asset, Risk 
Management & Global Capital Markets.  

 
Professional Experience 
1977 - 1981 Texas Instrument Almelo, Netherlands 
1981 - 1989  Senior Project Manager & Advisor for several Multinational Oil 

Companies in Europe and USA.   
1989 – now  Founder & Chairman of PGM Group of Companies 
2002 – now  (Part time) Lecturer at several universities  
1990 – now  Investor in the Global Capital Markets 
1990 – now  Several publications in the field of Energy, Project  

Finance, Asset, and Risk Management and Global Capital 
Markets. 

2007  Predicted in 2007 the crash of the housing market and  
World Financial System. 

2005 - now  Professional Financial Advisor & Wealth Manager. 
2008 - now  Columnist for several Newspapers & Magazines in the field  

of Trading, Investing, Asset Protection & Wealth Management 
 
Skills & Experience 

• Vast Experience and Knowledge of Strategic, Quality, Project, Logistic 
and Financial Management 

• Global trotter with Global vision, orientation and network. 
• Vast knowledge of investing in Global Capital markets with over 30 

years of experience as an equity, treasury, and commodity investor 
in these Global Capital Markets. 

• Fluent command of English, Dutch, and German, and some 
knowledge of Spanish. 

• Excellent Communication and Negotiation skills. 
• Vast knowledge of the global financial markets & asset protection. 
• Global Network. 
• Vast knowledge and experience in portfolio management, risk 

analysis and wealth management. 

Name  : Eric Hyacinthus Frederik PANNEFLEK  
Date of Birth : October 13th 1955 
Nationality : Dutch 
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