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Disclaimer

This presentation has been prepared by Nucleus Wealth  and is for general information only. 

Every effort has been made to ensure that it is accurate, however it is not intended to be a complete 
description of the matters described. The presentation has been prepared without taking into account 
any personal objectives, financial situation or  needs. It does not contain and is not to be taken as 
containing any securities advice or securities recommendation. Furthermore, it is not intended that it 
be relied on by recipients for the purpose of making investment decisions and is not a replacement of 
the requirement for individual research or professional tax advice. 

Nucleus Wealth does not give any warranty as to the accuracy, reliability or completeness of 
information which is contained in this presentation. Except insofar as liability under any statute cannot 
be excluded, Nucleus Wealth and its directors, employees and consultants do not accept any liability for 
any error or omission in this presentation or for any resulting loss or damage suffered by the recipient 
or any other person. Unless otherwise noted, Nucleus Wealth is the source of all charts; and all 
performance figures are calculated using exit to exit prices and assume reinvestment of income, take 
into account all fees and charges but exclude the entry fee. 

It is important to note that past performance is not a reliable indicator of future performance. This 
document was accompanied by an oral presentation, and is not a complete record of the discussion 
held. No part of this presentation should be used elsewhere without prior consent from the author.
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What creates a bubble:
Montier suggests 4 main flavours of bubble
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1. Fad or mania

2. Intrinsic

3. Near rational / greater fool

4. Informational
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What creates a bubble:
New money
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• New investors

• Increased gearing

• Derivatives

• Investors switching asset classes
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New Investors:
How big are we talking?

David Llewellyn-Smith
Tim Fuller
Damien Klassen

• US 17m accounts (19m in 2001 Tech boom)

• Robinhood added 3m account this year

• Top 4 brokers about another 3m

• Double counting in those numbers

• Australia: 140k new + 140k reactivated in 6 weeks
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New Investors:
Momentum traders, robots and retail traders
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Increased gearing:
Not really an issue
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Source: RBA
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Derivatives:
Betting on upside
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Investors switching asset classes:
Central Bank Printing
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Investors switching asset classes:
Talking the talk
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Investors switching asset classes:
Not walking the walk
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Coming upComing up

Nucleus Wealth Live Webinar page

Next Thursday 
25/06 12:30pm AEDT

Nucleus Investment Insights : Kevin Muir (The Macro Tourist)
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More from Nucleus Wealth:

Content: Nucleuswealth.com/content

Find us on all major (and minor) podcast platforms:

Have a guest or topic suggestion for the show? 
Leave a comment on YouTube
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