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7KH 0 RQURH &RXQW 6KHULI V ) RXQGDMRQ 0 &6) IV D QRQSIRIW 2 XUO MMRQ  6LQFH
RUDQ] DARQ HWREQKHG 1Q WR IXQG VSHADOO RQURH &RXQW

SUIRIGQ]  1LODOADO VXSSRUVIRU
6KHULI V 2 [1IFH SIRWMFW DQG SWIRIWDP V WDWFDQQRWEH FRYHUHG E\ VSHADO 6KHULIV 2 IIIEH SLIRMEW

VI SDHU IXQAQ)I DBRQH  2XU )RXQGDMRQ KHSV HOKDQRH DOG HTXISP HOWWDWFDQQRWEH
&RP P XQW 6HIFH SWRILDP V IRFXVHG RQ FUP H SIHYHMRQ G \XSSRUMG \RBI® E\ 0 RORH
DQG DBRKRODZ DIHHW DQG VDIHW HGXFDMRQ @ H DOR SWRYIGH  gRXQW Vif GR@MY  HVSHADD
IXQGEQI IRUVSHAD HG HTXISP HOMMDADIGY WH 6KHUWLI V2 ITIFHIQ  WRWH  GULHA® DIIHPWQI  WH
FUPH IQHWWDMWRQ SXETF VDIHW VHWFHV DQG WH 6KHUWIY WVOHW DQG ZHOEHQI Rl RXU
&RP P XQIFDWRQV 2 [IIFH 2 XUSUP DU IXQGUDIMAY DIH WH DQQXDO  FRP P XQW

* RO &OWEF KHG 1Q -X® DQG WH IDOWP H DQQXDO3L) 5RDW : H
SUGH RXUWHIHY RQ EHQJ WH 2 1/ < ) RXQGDWRQ WDWI LYHV RI
RXU GRQDWRQV GILHA® VR WH 0 RQURH &RXQW BKHULIV 2 I1IFH
HOUXUQI \RXU JHQHRXV VXSSRUW WAV WKW KHH 1Q RXU
FRP P XQW : HZRX@ EHJWDWIXAL \ RX Z RX@ FROMGHUP DNQJ D

GRQDARQ

7KH 0 &6)' SWRYIGHV [LQDQADOVXSSRUVIRU SLRMPW EH RQG WH
VFRSH Rl WH FRXQW EXGIHWHQUXUQJ RIILEHWY KDYH Z KDWKH QHHG
IRUFRP P XQIW VDIHW DQG HITHPRYHOHW ,\WIXQGV \ RXW SLRILDP V
VDIHW HGXFDWRQ VXP P HUFDP S FUP H SIHYHQWRQ DQG IQMDRYHY
@HWH 52 &7$& WUHDADWHWP HOWSLRIWDP , WQYHWV LQ GHSXW
Z HIHW WDIQQJ P RWDG! DQG VSHADT HG JHDU | RU IQYHMVA DARQV
DQG SXEQE VDIHW ,\WVXSSRUV QHZ WK VXFK DV WH ' UIRQH DV D
) IDAME HVSRQGHUSIRIWDP  LHTXIUIQJ 1O LDVAKPMUH LOYHWR HQW
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7KHO &6) KHG W QG $QQXDBL
SRDWRQ 2 APREHU W DW7RQ
'V SHAEBXWDQW RQ 8 QYHUAW
$YHQXH

7KH Z HDWHU Z DV SHUHPM RU WH
RAFDMRQ DQG WH RXVERRU SDUR
ZDV WH SHUHFWVHMQI 1RU WH
(RDWMG SLJ  SUHSDUDWRQ ~ @H
P XME ILRP &DXGD +R VHU DQG
WIME GMVSO\V ILRP WH 0 RQURH
&RXQN BKHULIV 21IFH 6: $7
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7HOP ' WRQH 8QW . DQG
0 RXQWG 8 QW
BHYHIDO  JHOHRXV  GRQRW/

VSRQVRUHG GHSXWHV LHSUHVHQAQY
D@BKHULI V2 [1IFH %XUHDXV  5RDG
3DWRO -DIO &RXUNVDQG &IMO ZKR
DMAQGHG DQG HORHG  WH
IHVAMHY  6KHUL %] WU &KIH
' HSXW ) RZ ®U DQG P HP EHW/ R
WH GLRQH XQMSUHVHOMG H AWQU
IQRPDMRQ W WH GQQHU
DXGLHQFH DERXVWMH' (RQHDVD
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) LDMB HVSRQGHU3 LRIWDP  DQG WH
5 RAKHVMU , QYHMAS DWYH
2 SHIDWRQV &HOMU 5,2 & ZKIFK
IV WXSSRUMG E\ )RXQGDMRQ
GRODARQV 7KH HYHQW ZKIFK

IQFGHG D @H DXPARQ DQG
WIGN ZDV FRAKDOWHG E

YJRXQGDMRQ  Y%RDUS 0 HP EHW/
'DMIG O HWEN DQG 5RQDG
YAMAHU 7KH 3L) 5RDWSLRYHG \R
EH DQ RYHEZKHP Q] VXFFHW
WDIMQJ  RYHU IRU WH
JRXQGDMRQ VR VXSSRUV WH
0 RQIRH &RXQW BKHULI V 2 [1LIFH
W VSHADO SLIRWFW DQG P RW
IP SRUBQW WH ZH@MHW DQG
QHHGVRI WH GHSXWHV
7KDQN \ RX RQFH DIDIQ \R DORI
RXUVSRQWRWY/
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3GDVH W WQHG IRULQIRLP DARQ

DERXWOQH, W HDUV 3L] 5 RDWAHYHQW
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0 &62 +HDOM @ HIMHW VALYHV W SWIRP RW UMAIHORH DQG SURVIGH RSSRUXQMAHV | RUVZ R DG

SIRIHWMRQDOWM| DWD &62 7KH WIUHH SIRQIHG DSSURDRK IQRXGHY HP EHGGHG

SHU

VXSSRUN DQG WDIQIQ) SLRIWDP V 7KH 0 RQURH &RXQW 6KHULI V ) RXQGDMRQ SIRVIGHY P RGH
VXSSRUAZ KHUH W SD\ HUIXQGIQ) FDQQRWEH XW) HG

: LFNKDP ) DLP V+ RWA
- HADHW ( YHQW

7KH

EXMOHW WDWEDA\Y WH EGH

: IINKDP  )DWPV HYHQWZ DV D KXJH
VXFFHW IRUWH W\ HDUIQ D LIRZ  7KH HYHQW
IV FRQMGHHG RQH Rl WH P RWVSRSX@U E\
WH +HDOM  : HIDHW WDP  7KH HYHQW
FRX@ QRW KDSSHQ ZIWRXW WH \WRQ
VXSSRUVRI WH : IENKDP )DWP IDP L® DQG
WBIl DV WH FRYHU WH FRWRI WH HOW
Z UWVEDQGV VR D@0 &62 P HP EHY DQG WHU
IDP 1O WV D EHDXWXOGHP RQWMDARQ RI D
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YHDUGV | RUYoKFNY
' XUQJ 2 AVREHU VKURXJK

" HFHP EHU SDUAASDMQQJ GHSXVIHVY DUH D@RZ HG VR IRUR VKHWU

GHSDUP HOW WUIFAJLRRP 1QJ SRR DQG JWRZ | DFIDCKDLUVR WDIVHP ROH | RUFKDUVIDE®1 FDXVHV

%HDUGV 1RU %XV FROWOXHV IC
IX@IRUH 0 HP EHY/ FDQ GRQDW

RU PRH DQG ZIW WD
GRQDARQ DUH WHQ DE®! R JURZ
D EHDUWS IRU WH P RQK RU LI
IHP DB DE®! VR ZHDU D EQH R\
SION WWKLINKQGHUWHUXQURWP
,Q 2PAREHU 0 &62 Il DMHC
IXQGV IRU WH 94HDW &DQFH
&RDOARQ Rl 5RAKHWMU Z KIFK I\
P HDQQIIXO IRU VR PDQ D\

EUHDWANFDQFHUVDGO VHHP VR

: HA@RHW * UW&DLL
* LYHDZ D\

7KH P ROMO +HDOK : H@MHWA
JUWFDLWG JIYHDZ D\ FRQWOXHV Ve
EHD KXIJHVXHHW ' HHHP EHULY

WXFK  HMHIRQHV @MV
1RYHP EHU 0 &62 WDMVHG IXQG\
IRU WH &KUMP DV 9%DWMH
3LRWPW JIMQU JUW DQG IRRC
FHOMIEEDWMY VR FRP P XQM
IDP I@HV 1Q QHHG 7KH P HP EHU
Rl WH BKHUIV 2IIIFH DU
FRPPIWAG W PDNQ [
GUIHHOAH HDFK GD\ VR WHL
FRP P XQW DQG WDWGRHV QR
@ MWHDVR WH NBE 94HQJ DE®

WH WILG P ROX Rl JUWFDUGV \k
WH ' US +RXVH EHQI JLYHC
DZD\ DW®ZLQ P HP EHY \R Wi
WH IQUDHG VDXQD HG @K
WHDS\  RUFY RWHLDS\

WR WD IXQGV WIRXIK %-DLG
IRU 9%XA\V DIBZV GHSXWHV \R
JLYH EDAN VR WHUFRP P XQW
DQRWHUZ D\ Z KLB DOR DORZ LX
WH FRP P XQIW VR VHH WHP DX
WHUVHYLEH 1Q D G HHQWDI KW

7U1Q) QHZ SRWEIDAHV \R EUQ]
VWHW HIH VR WH GHSXWAV [
Z KDWZ HADHW LV DADERXW
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$GYDQFHP HQW  1Q WKQR®J\  7RGD\ V SROAH RIIIFHW IDAH D 5HVSRQGHU 3WRIWDP DQG WH
KDYH UHKDSHG KRZ FUP IQDY P RXQMIQ Rl WHTXIWHP HQW IRU 5,2 & 3GDVH YIMWRXUZ HEVW DW

DUH FRP P WQJ RUP HV DQG KRZ  HYIGHQFH FRGPWRQ DQDOMYDQG VR GRQDW DQG ®DUWQ P RH

SRIFH DWH SWHHMQ DQG
LOYHVIAI DAQI WHVH FUP HV

6RP HRI WHWFKQR®J\ LOFGHV
YRG : RUWQ &DP HDV DQG ' DK
&DP HDV 7DVHY / IFHQWH 3OW
5HDGHY DQG 3XEQE 6DIHW
&DP HDV DQG QRZ DGGHG R WH
QWL WH ' (IRQH DV D )IDMW
5HVSRQGHU 3WRILDP  DQG  WH
5HJLIRQDO , QYHVAI DWH
2 SHIDWRQV &HOWU 5,2 &

WRWIDIH DO ZIW  XQUHDDAME
WP HIDHV VR SUIHVHOW RUWDO

7KH IQGYIGXDO SRTIFH RIIFHU
FDQQRWP DQDUH WH WIFKQRBJ\
IRP  WHU URQW HDW Z KIG
P XOUDWQ) D@ WHU RWHU
UHVSROUELMAHV

7KH 0 &6) vV DRAWYHO WIMQJ
IXQGVIRUWH"' WIRQHDVD) LW
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7KLV KREGD VHDVRQ  GHSXWH
DQG SURIHWMRQDOWM | [LRP \H
0 RQIRH &RXQW BKHULI V 2 [11F
VSUHDG FKHHULQ P DQ\ GLIHIHY
ZDV P DNQJ D SRUM¥H P SDF
IQ RXU FRPPXQW )WRP
GROWMY WHU WPH DX

UHVRXUAHV VR RUIDQ LQJ HYHQW
WH  GHP RQMDWM WWDW VHME

JRHVIDUEH RQG WH EDGIH

JRUQHDUWD  \ HDU/ WH BKHULI \
2 1IIFH KDV SWRYIGHG &KUMR D\
EDVNHW WDWDUH GMMEXWG D\
SDUMRI D KRIGD, JUWDQG IRRC
SRRILP VR QHHG  IDP LOH
WURXIKRXW 0 RQIRH  &RXQW
7KDQNV VR WH JHQHRUW Rl
FROMEXWRQV VR WH 0 RQURH
&RXQW  6KHUWIV ) RXQGDARQ
GHSXWHV ZIMK WH O RQRRH
&RXQW 6KHULI V 2 [1IFH DUH DEG®
VR SXURKDVH EDVNHW Rl IRRG IRl
PRIHWDQ  IDP LOHVDQGRYH
VRV | RUFKIGUHQ DQG \ RXQJ
DGXOV Z W VSHADOHHGV

) DP LGHV DUH IGHOWIHG WURXJK
FRQEFWP DGH Z W LRDG SDWRO
GHSXWHV  YIPAP  DGYRFDW
KXUKHV ~ DQG  ®BZ IOFRP H
KRXMQU UHSUHVHQUEMYHY
)DP @V 1Q HDFK Rl WH WUHH
VKHULI ] ROHV Z L@ EHQH IWIURP
WH EDWHW

| \RX Z RX@ @\H \R P DNH D i

GHGXPAE®!I GRQDMRQ VR VXSSRUV
WH &KUMP DV YDVNHWE LRVPARU
DO R WH PDQ RWHU
IP SRUBQWSLRILDP V IXQGHG E\
WH 0 RQIRH &RXQW 6KHULIV
YRXQGDMRQ  SGDWH  YIMW RXU
ZHEVW \R GDUWQ P RIH  %4-MGHV
PDNQI DQ RQEH GRQDARQ
FKHAW P D EH ZUWAQ R WH
ORQRRH  &RXQW  6KHWIV
) RXQGDWRQ DQG P DIBIG VR 5' *

3DURHY © IOMWRS 6WHHW
5RAKHMU 1 <

$V WH \HDU FRwWHV ZH \RXU
0 &6) YRDUWG R ' WHARY/ DWH
GHSO® JWDWXO IRU \RXU
H WDRWGIQDY  JHOHIRVMW  <RX
DUH QRWIAMAD VXSSRUMU \ RX

DUH D SDUQHULQ RXUP DMMRQRI
VXSSRUMY WRWH WDW NHHS

RXURRP P XQW\DIH 0 D\ \ RXU
KRGED\V EH DV EUWKW DOQG
[P SDAAXO DV WH IXVXUH \ RX
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9%4DQGRQ YD 3 HVIGHQW
" HQQLY. HWWBU 9LFH 3UHVIGHQW
7KHRGRWH' RXJKHU 7U-DVXUHU
' DYIG$ 0 HWEN -U 6HALHVEU
5RQDTE YAMAHU YRDUG 0 HP EHU
. HDOALJV YRDUGO HP EHU
6HDQ) IFR YRDUG 0 HP EHU
5REHUWV RWGRQ %RDUGO HP EHU
S&KUMRSKHU+ L@Y%RDUG 0 HP EHU
5IFKDUG . DSOQ YRDUG0 HP EHU
1 DWIH. XA\R %RDUGO HP EHU
" U -HDQ-RWHSK %RDUG0 HP EHU
* DY 0 HYY %RDUG0 HP EHU
-RKQ3HUWRQH %RDUG0 HP EHU

1 DRP L6LOHU %RDUG0 HP EHU
5 REHUM XUBXW( P HIVXV

" DVIG5IHGP DQ (P HUWYV

. |@DP 6DQERWY (P HUMKV
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