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:H� KDG� RXU� ODWHVW� FRPPLWWHH� PHHWLQJ� ODVW� QLJKW�
DQG� ZH� DOO� ZHQW� DZD\� IHHOLQJ� YHU\� XSEHDW� DIWHU�
SXWWLQJ�D�ZHH�SODQ�RI�DFWLRQ�WRJHWKHU���7KHUH·V�QR�
GHQ\LQJ�WKDW�RXU�IXQGV�DUH�TXLFNO\�UXQQLQJ�RXW�DQG�
WKDW� PRVW� FHLOLGKV� KHOG� WKLV� VHDVRQ� KDYH� PDGH� D�
ORVV�� ZLWK�RQH�RU�WZR�EHLQJ�VXEVWDQWLDO���:H·OO�VHH�
KRZ�WKLQJV�JR�WKRXJK�RYHU�WKH�QH[W�ZHH�ZKLOH�DQG�
WDNH�HDFK�FHLOLGK�DV�LW�FRPHV���2QH�LPSRUWDQW�SRLQW�
GLG� FRPH� RXW� RI� ODVW� QLJKW·V� PHHWLQJ� WKRXJK� DQG�
WKDW�LV�WKDW�\RXU�VXSSRUW�LV�YLWDO�WR�WKH�VXFFHVV�RI�
WKH�FOXE���$OO�PHPEHUVKLSV�ZLOO�EH�XS�IRU�UHQHZDO�LQ�
6HSWHPEHU� DJDLQ� DQG� ZH� UHDOO\� QHHG� \RX� DOO� WR�
UHMRLQ�

8QIRUWXQDWHO\�� $SULO·V� FHLOLGK� ZDV� RQH� RI� WKRVH�
WKDW�PDGH�D�ORVV���,�WKLQN�ZH�FDQ�VDIHO\�VD\�LW�ZDV�
D�JUHDW�QLJKW WKRXJK�DQG� LW�ZDV�ZRQGHUIXO�WR�VHH�
(XDQ� DQG�6XVDQ�0DUWLQ� LQ� DWWHQGDQFH�� WZR�RI�RXU�
+RQRUDU\�PHPEHUV�� �$� IHZ�SHRSOH� VDLG� WKDW� WKH\�
SUHIHUUHG�'RXJLH�+XQWHU·V� ¶'DLPK·� OLQH�XS� WR� ¶6L[�
)RRW�*LQJHU·�� �7KHUH�VHHPHG�WR�EH�D� ODFN�RI�EDVV�
DQG� LQ�RQH�RU�WZR�RI�WKH�GDQFHV� LW�ZDVQ·W�REYLRXV�
ZKHQ�ZH�ZHUH�VXSSRVHG�WR�VWDUW���+RZHYHU�WKH\�
SOD\HG�VRPH�JUHDW�PXVLF��WKH�IORRU�ZDV�DOZD\V�IXOO�
DV� SHU�XVXDO� DQG� WKH� DWPRVSKHUH�ZDV� UHDOO\�JRRG���
)HOW� VR� VRUU\� IRU� WKH� SRRU� ILGGOHU� ZKHQ� KLV� *�
VWULQJ�EURNH�WKRXJK�� �.LUVW\�'HDQV�VDYHG�WKH�GD\�
WKRXJK� E\� PDQDJLQJ� WR� DFTXLUH� DQRWKHU� RQH� IRU�
KLP���7KDQNV�DJDLQ�IRU�\RXU�UDIIOH�SUL]H�GRQDWLRQV��
WKH\� DUH� YHU\� PXFK� DSSUHFLDWHG�� � ,� KRSH� OLWWOH�
5RZDQ�'XQFDQ�KDV�ZRUNHG�RXW�ZKDW�WR�GR�ZLWK�WKH�
FURTXHW�VHW�KH�ZRQ�DQG�FDUULHG�ZLWK�SULGH�RYHU�KLV�
VKRXOGHU�IRU�WKH�UHVW�RI�WKH�QLJKW��7KDQNV�WRR�IRU�
VR�PDQ\�RI�\RX�KHOSLQJ� WR�FOHDU�DZD\�DIWHUZDUGV���
:KDW� D� GLIIHUHQFH� VRPH� H[WUD� SDLUV� RI� KDQGV�
PDNH�
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/DVW� )ULGD\·V� IXQG� UDLVLQJ� TXL]� QLJKW� ZDV� YHU\�
VXFFHVVIXO� DQG� DURXQG� ����� ZDV� PDGH� IRU� FOXE�
IXQGV� WKDQNV� WR� WKH� JHQHURVLW\� RI� WKRVH� ZKR�
DWWHQGHG�� � 7KH� WHDP� ZKR� ZRQ� ZHUH� 7KH� 0XQFK�
%XQFK�� VR� ZHOO� GRQH� WKHP� LQ� ZKDW� ZDV� D� WRXJK�
FRPSHWLWLRQ�� WKH\�YHU\�NLQGO\�KDQGHG�WKHLU�SUL]H�
PRQH\� EDFN� E\� WKH� ZD\�� � 6DQG\� DQG� -DQ� 'XQFDQ�
SXW� D� ORW� RI� ZRUN� LQWR� RUJDQLVLQJ� WKLV� HYHQW� DQG�
WKH\�GHVHUYH�D�KXJH�WKDQN�\RX EHFDXVH�HYHU\WKLQJ�
ZHQW�ZLWKRXW�D�KLWFK�� �&UDLJ� � \RX� ORRNHG� OLNH�\RX�
ZHUH�HQMR\LQJ�\RXUVHOI�

:H·UH�KRSLQJ�WKDW�IXQG�UDLVLQJ�ZRQ·W�QHHG�WR�EH�D�
UHJXODU� WKLQJ�� $W� WKH� PRPHQW� ZH� DUH� SODQQLQJ� D�
SUHVV� UHOHDVH� WR� SURPRWH� WKH� FOXE� DQG� DUH� DERXW�
WR�VXEPLW�VRPH�DSSOLFDWLRQV�WR�FHUWDLQ�ERGLHV�IRU�
IXQGLQJ��VR�NHHS�\RXU�ILQJHUV�FURVVHG�

:H� DUH� DOVR� ORRNLQJ LQWR� VHOOLQJ� VRPH� RI� WKH�
WLFNHWV IRU� HDFK� HYHQW RQ�OLQH� ZLWK�
ZZZ�WKHERRWK�FR�XN�� E\� WKH� WLPH� WKDW� \RX� UHDG�
WKLV�LW�VKRXOG�EH�XS�DQG�UXQQLQJ� 7KH\�VXFFHVVIXOO\�
VROG� KXQGUHGV� RI� WLFNHWV� IRU� WKH� UHFHQW� 5R\DO�
6KDNHVSHDUH�&RPSDQ\�YLVLW�WR�)RUUHV���6LPSO\�W\SH�
LQ� \RXU� GHWDLOV� DORQJ� ZLWK� \RXU� GHELW�FUHGLW� FDUG�
QXPEHU� DQG� IRU� D� PHUH� ��S� FRPPLVVLRQ SHU�
ERRNLQJ�WKDW·V� LW��,W�JLYHV�\RX�DQRWKHU�RSWLRQ�� 6R�
MXVW�JR�WR�ZZZ�PRUD\FF�RUJ��FOLFN�RQ�´(YHQWVµ��DQG�
WKHQ�FOLFN�RQ�%RR.�2Q/LQH�

$V� \RX� NQRZ�� WKH� $*0� WDNHV� SODFH� SULRU� WR� RXU�
QH[W� FHLOLGK� �¶�6KDQGUL[·� IHDWXULQJ� 6DQG\� %UHFKLQ�
DW�0LOWRQGXII�+DOO�RQ���WK�-XQH���,W�EHJLQV�DW��SP�
�,V� WKLV� FRUUHFW"�� DQG� WKHUH� LV� DEVROXWHO\� QR�
SUHVVXUH� WR� DWWHQG� EXW� DQ\� RQH� ZKR� GRHV� ZLOO� EH�
PDGH�PRVW�ZHOFRPH���3OHDVH�GRQ·W�IHHO�WKRXJK�WKDW�
LI�\RX�GRQ·W�DWWHQG�WKH�$*0�\RX�FDQ·W�FRPH�DORQJ�
WR�WKH�FHLOLGK�� WKHUH·V�QR SUREOHP�ZLWK�WKDW�DW�DOO�
DQG�,·G�KDWH�WR�WKLQN�WKDW�DQ\RQH�GHFLGHG�QRW�WR�

3�7�2��IRU�WLFNHW�RUGHU�IRUP
)RUJRWWHQ�VRPHWKLQJ"

1HHG�GLUHFWLRQV�WR�D�YHQXH"
0D\EH�PRUH�LQIRUPDWLRQ�RQ�D�EDQG"
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DWWHQG� WKH� FHLOLGK� EHFDXVH� WKH\� IHOW� JXLOW\� RU�
DZNZDUG���$OVR�WKH�$*0�ZLOO�EH�WDNLQJ�SODFH�LQ�WKH�
OHVVHU�KDOO�VR�WKDW�\RX�ZRQ·W�EH�GLVWXUELQJ�DQ\RQH�
LI� \RX� GHFLGH� WR� DUULYH� HDUO\�� � (YHQ� WKRXJK� WKH�
FHLOLGK� LV�WDNLQJ SODFH�DW�0LGVXPPHU��WKH�KDOO�ZLOO�
VWLOO� EH� DWPRVSKHULF� EHFDXVH� WKH� FXUWDLQV� ZLOO� EH�
FORVHG�DQG�EODFNRXWV�SXW�XS� LI�QHFHVVDU\�� �3OHDVH��
SOHDVH��SOHDVH�VXSSRUW�WKLV�RQH�VR�WKDW�ZH�FDQ�HQG�
WKH� VHDVRQ� RQ� D� KLJK�� ¶6KDQGUL[· DUH� D� WRS� FODVV�
FHLOLGK�EDQG��DV�WKRVH�ZKR�DWWHQGHG�WKHLU�JLJ�DW�D�
SDFNHG�RXW�1HZ�(OJLQ�+DOO� ODVW�VHDVRQ�ZLOO�WHVWLI\�
WR�� � 7KH\� RR]H� SHUVRQDOLW\�� KDYH� D� WHUULILF� VWDJH�
SUHVHQFH�DQG�WKHLU�PXVLF�LV�RQH�RI�WKH�EHVW�FHLOLGK�
VRXQGV� \RX·OO� HYHU� KHDU�� �:H·YH� KDG� WR� ERRN� WKLV�
EDQG�ZHOO� LQ� DGYDQFH�EHFDXVH� WKH\�DUH� VR�SRSXODU�
VR�WKLV�LV�QRW�RQH�WR�EH�PLVVHG�

&DUROLQH�&RRPEHU

7+(�$*0
7KLV�QH[W�ELW�KDV�WR�VRXQG�D�ELW�PRUH�IRUPDO���$V�
WKHUH� DUH� IHZ� IRUPDO� SURSRVDOV� RU� RWKHU�
QRPLQDWLRQV� WKH�IRUPDO�SDUW�RI� WKH�$*0� LV� OLNHO\�
WR�EH�FRPSOHWHG�IDLUO\�TXLFNO\�OHDYLQJ�HQRXJK�WLPH�
IRU�D�JHQHUDO�GLVFXVVLRQ�DQG�IHZ�GULQNV�EHIRUH�WKH�
GDQFLQJ� VWDUWV�� � )RU� WKRVH� WKDW� ZDQW� WR� KDYH� D�
FRS\�WKH�&RQVWLWXWLRQ�LV�DYDLODEOH�RQ�WKH�ZHEVLWH�
7KH�$*0�ZLOO�EH�RQ�6DWXUGD\���WK�-XQH�DW�������
LQ�0LOWRQGXII�9LOODJH�+DOO�� VHH�WKH�ZHEVLWH�IRU�D�
OLQN�WR�D�ORFDWLRQ�PDS�
$*(1'$�
�� &KDLUPDQ·V�:HOFRPH�� 6DQG\
�� $SRORJLHV
�� 0LQXWHV�RI�ODVW�$*0
�� &KDLUPDQ·V�$QQXDO�5HSRUW�² 6DQG\
�� 7UHDVXUHU·V� 5HSRUW� LQFOXGLQJ� WKH� $QQXDO�
$XGLWHG�$FFRXQWV�² 3HWHU
�� (OHFWLRQ�RI�2IILFH�%HDUHUV�DQG�&RPPLWWHH
�� 7KH� &RPPLWWHH� SURSRVH� WKDW� WKH�
PHPEHUVKLS� IHHV� DUH� IRU� D� IL[HG� SHULRG� VWDUWLQJ�
��6HS� HDFK� \HDU� ZLWK� QR� SUR�UDWD� DPRXQWV� IRU�
VKRUWHU� WLPH� SHULRGV�� � 7KHUH� ZLOO� EH� WUDQVLWLRQ�

DUUDQJHPHQWV� WR� HQVXUH� SHRSOH� ZKR� MRLQHG� DIWHU�
ODVW�1RYHPEHU�ZLOO�QRW�ORVH�RXW
�� 7KH� &RPPLWWHH� SURSRVH� WKDW� WKH� FRVW� RI�
WLFNHWV�IRU�DGXOWV�IRU�HYHQWV�LQ�WKH���������
VHDVRQ� EH� UDLVHG� WR� ��� IRU� PHPEHUV� DQG� ������
IRU�QRQ�PHPEHUV�
�� 7KH� &RPPLWWHH� SURSRVHV� WKDW� XQOHVV� D�
PHPEHU�KDV�QR�H�PDLO�DGGUHVV�DOO�QHZVOHWWHUV��HWF�
ZLOO� EH� VHQW� WR� WKH� PHPEHU·V� H�PDLO� DGGUHVV� DQG�
QRW�E\�SRVW�
��� $Q\�RWKHU�EXVLQHVV�
��� &ORVH�RI�IRUPDO�PHHWLQJ
��� *HQHUDO�GLVFXVVLRQ�

7RP�+DUGLH

)XWXUH�FHLOLGKV
+HUH�LV�WKH�SODQ�IRU�IXWXUH�HYHQWV��ORFDWLRQV��
EDQGV��HWF
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0LOWRQGXII
&ODFKDQ�<HOO

%HORZ�LV�D�WHDU�RII�WR�KHOS�\RX�RUGHU�\RXU�WLFNHWV���
+XUU\��ZKLOH�VWRFNV�ODVW���
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