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The Month Gawne By
What Happened?

December 2019
Markets (as of December 31st, 2019)

World stock markets hit record highs in 2019. The S&P
TSX Composite, S&P 500, and MSCI All Country World
Index hit record highs in December.
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The Bank of Canada (BoC) kept rates steady for the 9th
consecutive time citing the global economy is showing
early signs of stabilizing. The BoC was one of the few
central banks that did not cut interest rates in 2019.
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Boris Johnson won the UK election in a landslide. The UK
is set to leave the European Union on January 30th, 2020.
Boris Johnson has already agreed to a deal with the EU,
now with a large Conservative majority in the house of
commons it is likely the deal will pass.
USMC trade agreement was signed by the US, Canada,
and Mexico.
The US and China have agreed to Phase 1 of a trade
deal. China has agreed to purchase an unspecified
amount of American products and structural changes
(which have not been detailed). While the US has agreed
to suspended tariffs planned to take effect in December
and half the September 1st tariffs from 15% to 7.5%.
US economy avoids recession for longest time ever.
What could go wrong in 2020? Economic fundamentals
look good; but retail investors are increasingly bullish,
there is political uncertainty in the world, a trillion dollar
deficit in the US, and signs of inflation.
US CEO outlook drops for seventh straight quarter.
The United States became a net oil exporter for the first
time since the 1940s.
Saudi Aramco is the most valuable public traded company
in history, hitting $2 trillion.
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Of Interest
99 good news stories from 2019, 100 interesting facts
learned in 2019.
Climate records broken this decade.
Scroll all the way to the Challenger Deep, the bottom of
the ocean first reached in 1960.
Justin Trudeau was recorded gossiping about Donald
Trump with Boris Johnson (UK Prime Minister) and
Emmanuel Macron (French President) at a Buckingham
Palace reception. I think the footage humanized the
politicians. It reminded me of an office Christmas party.
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Canada admitted more refugees in 2018 than any other
nation.
Canadian charitable donations hit a 20 year low.
A study in an impoverished rural area of Kenya found that
every dollar of cash aid received increased economic
activity by $2.60.
The Value of Nothing – Bush era tax cuts in the United
States had a multiplier of $0.23 for every dollar of cuts and
food stamps have a multiplier of $1.73 for every dollar
spent.
Major tax reforms in the US dropped tax revenues from
26.8% of GDP in 2017 to 24.3% in 2018.

knowledge I gained learning about the imperfections of
the human genome. I was very surprised to learn that it
may be possible to genetically engineer dogs that will
glow with bioluminescence after watching youtube videos
and ordering materials off the internet. Reproductive
success may no longer dictate the future of a species in a
world with gene editing and birth control.
My favorite idea from this series was framing what we are
as instructions to organize matter.
Related: Gattaca (1997) – one of my all-time favorite
movies. Eerily predicted a scenario that is looking more
and more likely. Though the future it predicts may be more
optimistic than the one which occurs.
Photos Best of 2019

The US federal deficit increases 26% for fiscal 2019.
Perfectly preserved 18,000 year old puppy doesn't fit the
genetic profile of a dog or wolf. Could represent an
intermediary stage in the domestication of dogs.
Full genome of an ancient human mapped from a 5,700
year old piece of gum.
Mushrooms are more closely related to humans than
plants.
Books
"Human Errors: A Panorama of Our Glitches, from
Pointless Bones to Broken Genes" Nathan H. Lents
This book is an argument against intelligent design. No
engineer would design a living organism the way we are
built. I enjoyed reading about the counter intuitive ways
we developed. What I learned from reading has helped
shape my views on what life is. For example, did you know
a "molecular parasite makes up more than 10% of the
total human genome" or "as a percentage of the total DNA
letters in your body, you have more viral DNA than
genes?"
Video
"Unnatural Selection" Netflix
After reading "Human Errors" I came across this limited
docuseries on genetic engineering. It complimented the

National Geographic, Red Bull, The Atlantic, AFP, AP,
CNN
From Rob & Martha's Kitchen
Lobster tails can provide a tricky challenge to cook
properly. Undercook them and you've got a problem,
overcook them and you might as well eat the shell they
came in! We came across this recipe over the holiday
period and it is incredibly easy and super delicious. Bon
Appetit!!

Disclaimers
The information contained herein has been provided by The Gawne Group and is for information purposes only. The information has
been drawn from sources believed to be reliable. Graphs and charts are used for illustrative purposes only and do not reflect future values
or future performance of any investment. The information does not provide financial, legal, tax or investment advice. Particular investment,
tax, or trading strategies should be evaluated relative to each individual's objectives and risk tolerance.
Certain statements in this document may contain forward-looking statements (“FLS”) that are predictive in nature and may include words
such as “expects”, “anticipates”, “intends”, “believes”, “estimates” and similar forward-looking expressions or negative versions thereof.
FLS are based on current expectations and projections about future general economic, political and relevant market factors, such as
interest and foreign exchange rates, equity and capital markets, the general business environment, assuming no changes to tax or other
laws or government regulation or catastrophic events. Expectations and projections about future events are inherently subject to risks
and uncertainties, which may be unforeseeable. Such expectations and projections may be incorrect in the future. FLS are not guarantees
of future performance. Actual events could differ materially from those expressed or implied in any FLS. A number of important factors
including those factors set out above can contribute to these digressions. You should avoid placing any reliance on FLS.
Index returns are shown for comparative purposes only. Indexes are unmanaged and their returns do not include any sales charges or
fees as such costs would lower performance. It is not possible to invest directly in an index.
FTSE TMX Global Debt Capital Markets Inc. 2020 "FTSE®" is a trade mark of FTSE International Ltd and is used under license. "TMX”
is a trade mark of TSX Inc. and is used under licence. All rights in the FTSE TMX Global Debt Capital Markets Inc.'s indices and/or FTSE
TMX Global Debt Capital Markets Inc.'s ratings vest in FTSE TMX Global Debt Capital Markets Inc. and/or its licensors. Neither FTSE
TMX Global Debt Capital Markets Inc. nor its licensors accept any liability for any errors or omissions in such indices and/or ratings or
underlying data. No further distribution of FTSE TMX Global Debt Capital Markets Inc.'s data is permitted without FTSE TMX Global Debt
Capital Markets Inc.'s express written consent.
Links to other websites from this document are for convenience only. No endorsement of any third party products, services or information
is expressed or implied by any information, material or content referred to or included on, or linked from or to this Website.
Bloomberg and Bloomberg.com are trademarks and service marks of Bloomberg Finance L.P., a Delaware limited partnership, or its
subsidiaries. All rights reserved
The Gawne Group is part of TD Wealth Private Investment Advice, a division of TD Waterhouse Canada Inc. which is a subsidiary of The
Toronto-Dominion Bank.
All trademarks are the property of their respective owners.
® The TD logo and other trade-marks are the property of The Toronto-Dominion Bank.

