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' HDU) UHQGV
,Q 8 S7RJ HVKHU LQYHVWAG QHDUQ P LAORQ LQ XQUHVWILFWAG FDVK
LQ P RUH VKDQ P HP EHW

3HRSCGH QNH 1 R2 Z KR Z RUNV W R NREV DQG XVHG KLV LQYHVW HQWWR P RYH
KLV IDP LO LQWR WKHLURZ Q DSDUNP HQW

$QG -DVP LQH Z KR XVHG KHU | XQGV WR J HWD GHJ UHH LQ GLJ LWDOJ UDSKLFV
DQG VWUNKHU RZ Q EXVLQHVV

2 U&K@RH Z KR GHVSLWH GHDQQJ Z LK XQHP SR\ P HQWDQG KRP HOHVVQHVV
VWGDVKDUHG VP DADDP RXQW RI FDVK Z MK KHU I UHQGV | DP L DQG
FRP P XQLW

H KDYH QHDUQHG | URP RXU P HP EHW VKDWGLUHFWFDVK Z VK VWKH FKRLFH
VR XVH VKH P RQH\ KRZ VKH\ EHVWVHH | LW LV D SRZ HU XOWRROVR DGIHY LDV
SRYHUN DQG | LODQFLDOKDUGVKLS 2 XUFRP P XQUWHV Z KLOH | LQDQFLDGD
XQGHU UHVRXUFHG | RUGHFDGHV KDYH WHP HQGRXV YDOXH ( YHQ WKRXJK
RXUP HP EHW DUH HYHU GD\ SHRSQH | LQGLQJ Z D\ V WR RYHUFRP H VKHLU
HFRQRP LF FRQGLWRQ WRR P DQ\ LOVWWXWRQV GR QRWVHH VWKHLU HI | RUAV RU
LQYHVWLQ VKHP 2 XUW\ VWP V LJQRUH VKH Z D\ SHRSQH EDQG WRJ HVKHU WR
VXSSRUNRQH DQRVKHU VKURXJ K P X\WDODLG , V8V FGHDUVKDWVKH 8 6 P XVW
P DNH GHHSHU DQG VXVWWDLQHG LQYHVW HOQW LQ LQGLYLGXDO/ DQG | DP LQHV

7KDWV Z K\ 8 S7RJHWHU QHZ VWDWHI LF SMQ | RFXVHV RQ W\ VWP V
FKDQJH $V Z H FRQWQXH WR LQYHVWLQ SHRSOH LQ FLWHV DQG VVWDWHV DFLRVV
VKH FRXQW)\ Z H Z LADZ RN WR FKDQJ H VKH QDUUDWYH DQG LQI OXHQFH

SRQF\ P DNHW : H Z LK RXUP HP EHW DQG SDUWQHW Z LGDDGYRFDWA | RUD
8 6 Z KHUH HYHU RQH FDQ WKULYH WRJ HVWKHU

7KLV ,P SDFW5 HSRUWFHQWHW RXUP HP EHW Z KR VKRZ XV KRZ

8 S7RIHWHWYV DSSURDFK P SDFWAG VKHLU QYHV DQG VKHLU FRP P XQLMWHV
2XUP HP EHW Z LADAHDG VKH Z D\ LQ VKLV P RYHP HQW 7 KH\ LQVSLUH XV
HYHU GD\ Z VK VWHLU VWHQJWKYV : H KRSH\ RX Z LADEH LQVSUHG VRR

-HV»V * HUHQD
&KLHI ([ HFXWYH 21 | LFHU
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$W8 S7RIJHWKHU Z H EHQHYH HYHU SHWRQ LV DQ H[ SHUWLQ
VWKHLURZ Q Ql H

YXWVRR P DO\ VA VWHP V LQ RXUVRFLHW KDYH EHHQ VHWXS
VWR SUHYHQWKDUGZ RUINLQJ SHRSQH | URP  J HWYQJ DKHDG
7 KDV®V EHFDXVH |giusiiisiniat | e aS S
VWHUHRW SH VKD
| LODQFLDOKDUGV

H NQRZ VKDWWV
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8 S7RJHVKHU LV D QDWRQDOQRQSURI LWRW DQY DWRQ VKDW | RURYHU W R
GHFDGHV KDV SDWQHUHG Z LVK JRYHUQP HQW SKLMQVWKLRS\ DQG

FRP P XQLW RW DQL DWRQV WR GLVWLEXWA FDVK GLUHFVWD VR | DP LAQHV Z KLAH
AHDWQLQJ KRZ VKH\ Z RUN WVRJ HVKHU LQ FRP P XQLW VR UHDFK VKHLU
SHWRQDOJ RDO/ DQG DFKLHYH | LODQFLDOVHFXUW

7TRIHVKHU Z H GR WKH | RGRZ LQJ

) , QYHVWLQ | DP LOHV DQG LQGLYLGXDO/ Z VK QP LWHG LQFRP HV E\ SURYLGLQJ
VKHP Z LW FDVK VKH\ FDQ XVH KRZ HYHUWH\ Z LVK QR VWLQJV

DWDFKHG

P $PSQI\ VWRUHV WR FKDQJ H VKH QDUDWYH DQG WHBDVKH WXH QYHG
H[ SHUHQFHV Rl SHRSOH | DFLQJ | LQDQFLDOKDUGVKLS DQG | LQDQFLDGD
XQGHU UHVRXUFHG FRP P XQLWHV

) 5D@ | RUVWWA DQG ARFDOSRAFLHV DQG SUDFWFHV VWKDWVXSSRUWDQG
DFFHOHUDWH VRFLRHFRQRP LF P RELOW
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8 S7RJ HVKHWV VWHQJIVK EDVHG DSSURDFK RI FRP P XQLW FDSIWODQG
FKRLFH UIHFRJ QY HV DQG KRQRW SHRSOHaV LQLIWDWYHV DELQWHV DQG VHQ

GHWHLP LODWRQ

&20081,7<

+RZ ZHGRL

: HOIDWQ | LRP | LQDQFLDAD
XQGHU WHVRXUFHG FRP P XQLWHV
DQG FR FUHDWH RSSRUXQLWHV
| RUSHRSOH VR EXLAS DQG
VWHQJ VKHQ VK HLU VRFLDO
QHWZ RUNV

: K\ ZHGR L

3HRSQH EHQHI LWI LRP VK H
SRZ HURI FRP P XQUW DQG
QDVXUDA@ DQG LRXWQHQ
H[ FKDQJ H VRFLDOFDSL\WDODQG
KHC® RQH DQRVKHU

&$3,7%/

+RZ ZHGRL

H LQYHVWLQ LQGLYLGXDO/
DQG | DP LAHV VKURXJ K
XQUHVWILFWAG FDVK

: K\ ZHGR L

3HRSQH P XVWKDYH DFFHVV WR
VXI | LFLHQWFDSLVDOVR LQYHVW
LQ VKHLURZ Q QYHV

&+2,&(

+RZ ZHGR L

: H WXVWVWKDWSHRSOH DUH
FDSDEQH RI P DNLQJ GHFLVIRQV
I RUVWKHP VHOYHV DQG VWHLU
| DP LOQHV

KV ZHGR LD

3HRSCH DUH Hl SHWY LQ VWKHLU
RZ Q @YHV DQG P XVWKDYH | XGD
FKRLFH DQG FRQWRORYHU VWKHLU
WP H DQG WHVRXFHV
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H LQYHVWLQ SHRSOH LQ KIVWRUFDA@ XQGHUYDOXXHG FRP P XQLWHV DQG
DP SQJ\ VKHLUWXH QYHG Hl SHUHQFHV Z RUNLQJ VRRJ HWKHU WR
LQI XHQFH SRQFLHV DQG UWDDA | RUW VWHP V FKDQJH

9,6,21

$ ASHRSH LQ VKH 8 QLWAG 6 WDWHV DUH VHHQ DQG LQYHVWHG LQ | RU VWK HLU
VWHQJ VKV DQG DUH DEQH WR EXLGG SRZ HU UHLQI RUFH VKHLU DXVRQRP \
DQG GUYH VKHLU RZ Q HFRQRP LF DQG VRFLDOP RELQW
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Q 8 S7RIHKHUGMMEX\WMG
IXQOVIQ  AVIHV DQGFRXQUHVVR

25.

P HP EHWY/

$XWRD &RAIDGR
$XWIQ 7H DV

%HUODAWR &RXQN 1 HZ 0 H LFR
YRWIRQ 0 DWDFKXVHW

&DP EUGIH 0 DWDRKXVHW
SKIFDIR ,GQRLY

SLOFLOQDW 2 KIR
&RIRUDCR 6SUQIV &RBRDGR

' DADV 7H DV
' HQYHU &RARWDGR
" HURIWO LFKLIDQ
(CBDVR 7H DV

)RUN RUM 7H DV

* HOHVHHERXQW 0 LFKLIDQ
+RAOWRQ 7H DV

/ DVOHIDV 1 HYDGD
“HIHWRQ&RXQW 2 HIRQ
/ LOFRID&RXQW 2 HIRQ

0 DUQ&RXQN &Da RWID

0 RQWRP H) &RXQW 0 DU @QG
0 X@QRP DK &RXQW 2 HIRQ
1HZ +DP SWKILH

1HZ 0 H IER

1HZ <RIN 1HZ <RWN

2 DNDQG &DA RUQID
51FKP RQG 9LLIIQID

6DFLDP HQIR &RXQW &Da@ RUQID
6DQ$QRAR 7H DV

6DQ) IDQAVFR &$

6DQ/ XIVOD@ &RBDGR
BRXVIKHLD 2 LHIRQ

7XOD 2 NDKRP D

7Z 1Q&MHV 0 LOQHVRVD

© DVKWIQDZ &RXQW 0 LFKLIDQ
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Q 8 S7RI HIKHUDMXQFKHG VHYHDCSIARW FDP SDLIQVDQG
SURVIPW VIKDWEKDQJ HG VIKH QDULDWYH § DQG HYHQ FKDQI HGM WHP

D 0%$.,1* +,6725<,1 7(; $6
8 STRIHWHUP HP EHY VRIHWHUZ IV FRP P XQW
RU DQL] DWRQV DQGRWHY P DGHKMRY 1Q7H DV

7KH VXFFHWM X@ 1Q OHQFHGVIKH FIW R $XWIQWR
EUQD P LQ@RQFDVK WDQM HUSLERWR KH AW
P DNQJ VKHP ViKH [ LAEQ VKH WD VR GR VR XVIQJ
SXEQE JHQHDA XQG GRALY/

+RZ AGWH GRIW % WKDUQJ VWHUWRUHY DQG
RUDQY] LQJ 7KH HP DIGIG FDTG DQG VSRNHDWAW
FRXQACP HHWQJV WKDUQJ WIRRUHY DERXWKH

[ LQDQADOAL | [EXOMHV WH Z HHI DAQJ GHVSIVAWHU
KDU5Z RINDQGWHZ D\ V XQUHVWMEFWAG FDVK

WDV HY WH. UHFHYHGIRP 8 S7RIHWHUDAIRZ HG
WHP VRSD\ ELQ@V JHARXWR GHEWDQG HYHQVSHQG
P RIHWIP HZ IViK ViKHUI DP LGHV 8 S7RIHWHUP HP EHY DQG WISl | DOYR SDWAHIHG Z MK WWHP D\ RU FRXQAIO

P HP EHY/DQGFRP P XQW JURXSV VR RU DQI HD SUHW FRQ HHQFHVKHP RUQIQJ R VKH AW FRXQAGY YRMLQ
I DYRUR! WK(H SLGRWR SURYIGH DP RQMVR  KRXVHKRGVIRUD\ HDU

,QVSILHGE\ RXUP HP EHY RXUSUHYIRXV VXFFHWHV 1Q$ XVWQ DQG Z DOWQJ VRP DNHD U HULP SDFW
SKIMAMKURS\ SIRYIGHGI XQAQJ IRU  DEEAWRQDA DP L@HY | RUD VRVIXCRI IDP LIV

8 S7TRIMVKHUP HP EHWY/ VRIHVKHUZ IMK WKHUFRP P XQW WDV RUP HG QRWIAWD SXEQF SRTR\ SRUMRQ EXW
DOR SOQMG VHHGV VR KHE® FKDQI H ViKH QDULDWYH DERXWSHRS®I DQG FRP P XQMHV Z WK BRZ LOFRP HV VR VIKH
FDQ EHVHHQ | RUWHUWAHQI WV

D &2 '(6,1,1* : 7+ 0 (0 %56 ,1"' (752,7

Detroit, M1 DESIGM TEAM PILOT

8 S7RIHIKHUSDUHHG Z VK 7KH. UHVIH) RXQGDMRQWR IQYHWIQ™  DQG
“ ®DWIWRP * 8S7RIMKHUIP HP EHYZ KRDIHHP SBR HHVRI %DFN
DQG RUARZ Q RZ QHGEXVIGHWHVIQ' HWRIW,QWHVIKUHH P RO

= =]

SIRWFW P HP EHY/Z RINHGVR UHFRP P HGIGHDVIRUZ D\ VVR IQYHWAIQ
DQGVXSSRUMHP SBR HHV Rl %DANDQG/ DWY EXVIQHWHY DV Z HGDV \WWHU
EURDGHUFRP P XQW 7KH FDP HXS Z IMK VKUHH SRTR  SLIRSRVDY Z KIFK

Employees of a Z HHWKDWHGZ IW RIHU8 S7RIHMHUP HP EHY/1Q' HARIWR LGHOAI
- Z KIFK RCHWH P RWWXSSRUMG DQGZ RX@ D@ DURXQG &RGBFWYHD
b(/LSW‘S‘S- WH GHHAGHGRQ* XDWDQWHG ,QFRP H *, DV WHEHWWROMRQ ,Q HDUD
6SUq] WH EHIDQRU DA 1QJ VRW VR SHWXDGHHAW RI | LEIDAY VR

1P S®P HOMMHSRIF, FKDQIH
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8 S7RIHWKHUSDWQHHG Z W D FRDOMRQR GRFDAP P LJIDQADGYRFDR. RU DQL} DARQY FD@IG \VKH
( FRQRP IESHIH : RINQJ * LRXS VR @XQFK D\WIDWZ LGH* XDUDQWHG, QFRP HSIARADQGWXG 1Q
1HZ 0 HIFR 7KHQDWD P LQIRQ SIGWY ViKH @I HWAAIQVKH FRXQM VR IQYHVWQLP P LI LDQW

| DP LGHV Z KR DIH@WHD H FO(GHGI UIRP HARQRP LFD@ EHQH LELIDOSRAFHY 7KHJRDOR! WH SIARW
Z KIFK SLIRVIGHG DPRQOK\R  |DP L@V LV VR SUIRGXFH HYLGHQPH VR GUYH WM DQG GRFDO
SRIF\ FKDQIHV D@ QHGVR 8 S7RI HIKHIV WHQIVIK EDVHG DSSLRDFK. 7KH SIARWZ DV I XQGHGE\ &RQ

$® D+ HDOK ) RXQEDMRQ VIKH 7KRUDEXU ) RXQEDARQ DQG DQRQ P RXV GRQRWY/

D> $1(: 675%$7(*,&3/$1 &(17(5,1* 6<67(06 &+$1*(
5H L.OHDQGRSWP [} HWHZ D\ 8 S7RIHWHUIQYHW QI DP [@HV

5D@ Z WK P HP EHY/ VIR VKDUH VKHUWRUHY DQG LQI OXHQRH
SRAFLHV DQG SUDPAFHY DO QHG VIR VIKH VWWHQI VK. EDVHG DSSURDFK

$P SU\ WRUHVR! WWHWXHQYHGH SHUHQFHVRI RXUP HP EHLY/
VR FKDQJ H 1 DOYH QDUDYHY DERXWSHRS®H LQ | LODQAD@ XQGHU
UHVRXUPHG FRP P XQMHV

© MKP RIHWDQ  \ DU/ VSHOWQYHWQJ LQ SHRS®H
DQG®DUIQI | LRP RXUP HP EHY 8 S7TRIHWKHU
GHYHBRSHGD QHZ \MDWA LE S@QVKDAFHQAMLY/

A VWP VVFKDQIH -6\ VWP V FKDQIH P HDQV P DN.QJ
WLJ QUL LEFEDQADQG @WAQ P SIRYHP HOWVRKRZ D

A WP RSHLDAV LQ RUGHUVIR DFKIHYH D GHMLHG
RXWFRP H

([ DP SGVR VA WP V FKDQIHWDWZ RXQBP RYH XV
FARVHUVR VKDWIMERQ DUH IHQWIMQ) WHH SDQGHG
) HGHUDORKIAS 7D &UHAMDQGVIKH H SDQGHG ( DUDHG
QFRP H7D[ &UHAW

© HDUHAMKDQILQI RXUI RFXV EXWQWIQURQDD
VKDLSHQIQ) RXUH | RUV RQWH YIMIRQ WWDWDADSHRS B

LOVIKH 8 QWG VDAV VIR EHVHHQ DQG LOYHWMG LQ | RU
WWHUMAMHQI VKV DQG DEGH VR EXIAE SRZ HU LHQ RUFH
WHUDXVRQRP \ DQG GUYHWHURZ QHFRQRP [F DQG
VRADCP RELOW
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Q Z HEHFDP HP RUH LOMQARQDCDERXWODULDWYH FKDQJ H DQG GVSLRYIQI VKH
QHJ DAWYH WHLHRWSHY DERXWSHRS®1 | DAQJ | LODQADCKDUGVKLS : HXVHG VKDWY HDUVR
S@MQDGIQ Z HIP SOP HQMG VHYHDOQDUDWYH FKDQJ H DRIV LOFOXAQ) D
YILXDCHYHQAFDEBIG &DVK Z IMKRXVWRRQGVRQY 7 AMAQ] DQG . QYHWRQ |Q) DP IQHV
1HDW  SHRS®IDWMQGHG WWHP DVRUW Rl Z KIEK Z RINT RUSKIIDQMURS\
JRYHLOP HOARUFRP P XQW RU DQ] DARQV 3DQHDW IQFOXGHGVKHP D\ RUR! 6DQ
$QRQAR DQGDQ8 S7RIHKHUIP HP EHU 8KUMAGD Z KR VKDUHG KHUQYHGH SHUHQRH
DVDP RWHURQ GVDELDN W LQJ VRVENHFDLHR! KHUIDP 1O Z WK KHUQP VWG LOFRP H

$ | HHGEDANVXUYH. LQGIFDWAG VKDADMAQGHHY Z HHP RUIHVXSSRUMWHRI RXU
VWHQIVIK EDVHGDSSIRDFK Rl FRP P XQW  FDSIVIDCDQG FKRIFH D VUVKH HYHQAD DO

FUHAWMG &KUMAGD Z VK KHSLQD VR FKDQI HWHUP LQGV

Y (/(9%$7,1* 92,8&(62) 8372*(7+(50 (0 %56

$VDSDUNR RXUQDUDWYHFKDQIHH IRW Z H@XQRKHGWHO RYIQ) 8 S 7RIHVKHUSRGEDWN
DQDP HYRWGRQE\ P HP EHYVDQGW | 7 KH SRGFDWIXQRKHG1Q 1 RYHP EHU DQGDV
R @WAO0 DUK KDGDQHDG UHFHYHGP RIHWDQ OQMAY 7 KH SRGF-DVWY HDWLHV
P HP EHY/ WKDUQI VMHUMRURV VR VKRZ FDVHVKHURIHDWYIW MR UFMAHORH 7KH DR
VSRNH DERXWA WHP V DQG SRIAHV VKDWP DNH WAL T EEXAQYRUVKHP VR J RADKHDG DQG VKHU
IGHDVIRUKRZ VR FUHDW FKDQIH (| SIVRGHV VIRXFKHG RQVRSIEV VXK DVVKHEHCH IWF@LT WH
Z HDAOK JDS DQGKRZ FRP P XQWHY FRP HVRRI HKHUVRR KHS HDFK RIKHUZ KHOQWP HV JHW

VRXIK 7 KHVHARQG VHDVRQ LY VFKHGXBIG VIR @XQFK 1Q
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-1 WDW/ D@ GR KDWY/
Z RUK MWAVRXAKIQ) ROH@H
IVZ RUM LW

" HERWDK WDIVHG KHUVKUHH FKILEBUHQ DQG WMSSHG LQ DV VIKH SUP DY

FOUHI LYHUI RUWUHH R KHUJ UDQGHKI@LHQ 7 KH 7 XAD 2 NDKRP D URMGHOW
VSHOAP RWIRI KHUDGXAWM HZ RINQJ LIQWKH QRQ SURI MVHARU 6KH VDL V
VRP HAP HV IWZ DVVRXIKVR SD\ | RUEDMEF QHHGV

~ YHKDGVR XVHI RRGWEP SV IQVKH SDWDQG VIKH FRP P HQW DQG \VKH
GRW@H : K\ GRQW RX MWJIHADIE" ( YHOWRXIK , Z DVZ RINQJ |
TXDA IHGEHDXVHR P\ &Z IQFRP H , VKIQNVKH DMIXGHV Rl SHRS®IVKDWV
KDYHP RQH DI DIQAWKH SHRSG! VMDWERQWKDYHVR P XFK2  VKH UH N
GR\HGGRZ QRQ-

" HERUDK XVHG WWH LQYHWR HQWAKH UHFHYHG I LRP VIKH 7 XD 8 S7RIHVIKHU
) XQGVR VBNH LH UIHVKHUZ UMQJ FRXUMHV 6KH FUHDWAG KHURZ Q RQOCH
SXEQFDWRQ 0 LGE®! 3DXVH Z KIFK DP S HVVWH YREHVRI Z RP HQZ KR
HOFRXUDJH LQVSILH DQGHP SRZ HUHDRK RWKHUEH RUH GXUQJ DQG DI WU
P HQRSDXVH 6KH DIWYR @XQFKHG D SRGFDWIFDABIG6720 3 6WRQIHU
7RIHVKHU2 QO LGE® 3DXVH VR H SDQG KHUUHDFK VIR P RUH DXEHQAHV

- JHVWFRP P HONV DDKHWP H $ @G VRGP H ©FDQGHSHOGRQ\ RX VR
Z UMZ RUWGEVWDWEUQ] @ KWQRP\ G -' HERWDK VDG 1 VKDW/ DA
GR KD/ Z RO IMWWRXFKIQ) ROH@ HLY Z RUAK W
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2 XUP HP EHLY DUH SDUHQW DQG FDUHI LYHLY HOWHSUHOHXWY \VWXGHQW DQGFRP P XQW
RUDQL] HY 7KH DUH PR HJ UWDGXDWMV DQGKRP HRZ QHY DQGYRRP HYDQGO LABQQDY
7KH DUHD@Z RINQJ VRI HHUVIR DFFRP SOVK ViH.J RDY VKH. KDYHVHW RUVKHP VHOYHV ERVK
LOAYIGXD@® DQGFRGBAMHY 7KH EUQ) WHUFKQHW RN VHUGLYHWHH SHUHQRHV VR WWH

8 STRIHWHUERP P XQW 7KH DAR UH GRWKHU-DOV Rl 1 LQDQAD@ XQGHU IHVRXUAHG

FRP P XQWHV DALRW $P HUED Z I %DFN , QAT HORXV DQGRWHUSHRSGIRI FRBU %32 &

H SHUHQALQJ | LODQADCKDUGVKLS QP IMAG Z HDOK DQG SRYHIV DD GIVSURSRUARQDV LDV

© HNQRZ WKLV LY GXHVRM WHP IE LDAVP IQWHIRWP Rl GVAUP IQDVRY SRIFHV DQG
SWDPIEHY DQG QRWQEYIGXDCEHKDYIRY RUFX@XUDCFKDUDRVMUMAEY

8 S7RIHKHUP HP EHY/ KDYH WWH RSSRUMXQW VR EXL@ VMHUVRADGOHY RIN VMOMHUWRUY
VR FRXQMUMMALHRW SHY WKDLHWHUJ RDYY DN I RUVXSSRUADQG VXSSRUARWHY/ Rl T HUWKHU
H SHWWH DGYRFDWA | RUWHURRP P XQW DQG FDQRXWSRTAHY VMDWOHI DWYHO 1P SDRWKHU
QvHv

,Q  SO&XV\ HDWRI VHYYIFH 8 S7RIHWHUKDV IQYHWHG P IARQWR P RIHWDQ
P HP EHY FRDW\/R FRDWV

06

7KHQDP H8 S7RIHWHU
MWWDQI VRP \ KHDUN,W
P DGHP HIHHOINH R\D)
Z HFUHIRQJ VR IHW
WURXJ K VKLY VRI HVIKHU
<RAHJIRQI VRFRP HXS
Z WK XVVRIHKHU :  HUH
VRI HIKHULQ WKLY Z WK\ RX

/ DQD
$XWAQ 7H DV
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0 HP EHUWYRQVWKH 7KHDYHDIHDIHRI
8 SVRJ HVKHU3 MWRLP 8 STRIHVKHUO HP EHWV

5$&( (7+1,8&,7<

2WHU

3UH HUQRWR DQVZ HU

$VIDQ

,QAIHQRXV 3HRSGV R WKHS$P HIFDV

0 X\ 5DFH

YDANRUS | UFDQ$ P HUFDQ

+1VSDQE RU DAGR D [

: KMMRU( XURSHDQ
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7KUWRXIK
8 S7RIHWHU ,
FROQHAWIG Z MK D
FRP P XQW D
YIADIHR VWRQJ
Z RP HQZ KR
XQGEHUMDQGZ H
FDQORVWEH GH LOHG
E\ RXUERAMRP QCH
- HVKDWH : H

VWAYH : HIQVSILH
- HILXWHRWIH
72*% (7+(5

0((7 ,1*/,6+

, DP DP RWKHU D GDGHUDQG D Z DUWRUZ RP DQZ KRV
HVRXUAH XOURMIHONDQG HGXFDWAG , DP P RAWYDWAG DQG
GHVAP 1IOHGVR VXHFHHG QR P DWMAUZ KDWREWRFGBWY , | DRH
, DP DWIU

2N P D\ EH\ RX KDYHQAMWHHQP HRQDQ RI \ RXUI DYRUWM
VKRZ V MWW HWVEXWAA/ FRP 1QJ,Q MWWWIKH SDWA HDURU
VR, KDYHEHHQLQI RXUI HDW{UH GIQIVK | LB V VE R VKRUV
IL® V DQG,aHFRP SGMAGDZ HE VHUHV DQGD 79 VHUHV
* RVR<RX7XEHDQGZ DWK 7KHYR[ [ DQG\ RX Z LaHH
P HSD IQJ $VK®A <HV P WAQI \RX™ P DWIU

7RRRIWQ , @ DZ DNHDWQLI KWAMHWIQ) DERXVKRZ , DP
JRIQJ VRP DNHHQGVP HHWRUP \ VHDDQGP\  \ HDUR®
VRQ &DONQ ( YHQWRXIK , KDYHP \ GHIUHHILRP &KIFDIR
6VIWAS QYHOW DQG, UKQP \ RZ QEXVIGHW ALY MWW
QRWHQRXJK | RUDMQI B1P RIHU

, TXHWIRQZ KHWMHUEQQRD | RTRZ QI P\ @ HRQJ GUHDP
VR EH DQ DPAWHW Z Vi @MBI FKDQFHVR JHWP RQH [QVIKH
QHDUI XVXUH LY VIKH EFMAH] DP S®1IRUP \ VRQ YH/XV
FKRRVIQI D FDUHHUWDWEP QRAFLD] \ DERXWBOAEHFDXVH
WKHNRE SD\ VD GHFHQWDMU DQGP DNHV IMWHDVHUVR
SURYIGH I RUXV W KWQRZ

, Z DONRVKRZ P\ VRQDQGP \ FRP P XQW KDWHYHQ

WRXJIK , P D\ EHVKRUARQP RQH , DP QRWKRUARQ
GUYH DP EMRQ GUHDP V RUFKDIDRMU , DP SLRXGRI

P\ VHD DQG, HQYIMRQDZ RUBEZ KHHZ HGRGANKDYH\R
FKRRVHEHVY. HHQ SDWIRQRUD SD\ FKHAN

7KWRXIK 8 STRIHKHU , FRQQHAMGZ MK DFRP P XQW D
YIGIHR WARQI Z RP HQZ KR XQGHUAMDQG Z HFDQQRWEH
GHIQHGE\ RXUERWRP @H : HVKDUH : HWMYH : H
IQVSILH : HILIXUHRX\WILH 72* (7+(5

7KHLQYHWR HONURP 8 S7RIHWHUDARZ HGP HVR
SXUFKDVHD Z DVKHUDQG G HUIRUP \ KRP H DQG EH DE®
VR DI | RUG DVIKGME DQG DRWVW | HHV | RUSDONG , DP

FRP P MWWGVRJLYIQU KIP VRP XFK Rl Z KDW GG QRWKDYH
JWRZ 1 XS

7KHHLY QRWIQ) , FDGMDFFRP SOVK ' ROVEH VKRANHGLL

RQHGED \ RX\WXWQRQ1 A DQG\ RX VHHWHQDP H
QOK: DKIQIVRQIQWHFHGAW $1\WIUDD,® DWIU
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L @ d ,QGLHPWFDVK LOYHWHGLQ ~ P HP EHWUHFHYIQY
IQGLYIGXDY DQG | DP LAHV 1Q -' N LQYHWR HQW

o /




, NQRZ VKH YDOXH Rl SHRSQH FRP LQJ WRJ HWKHU DQG LQ VKDW

VXUYLYDOP RGH \ RX3UH LVRWHG \ RXaUH DARQH : KHQ\ RX

VWD\ LVRWHG \ RX GRQAWJ HWDV P XFK NQRZ GHGJH DV \ RX
JHWI LRP EHLQJ LQ D FRP P XQLW $ QG VKDVEV VKH VKLQJ

8 S7RIHWHU SWRYLGHV D FRP P XQLW

3DP HD
&LQFLQQDW. 2 KIR
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8 S7TRIHKHIV [P SDPNIQ6DQ$ QRQR KL K@ KW Z KDALY SRME®IZ KHQJ RYHUDP HOADQG
SKIMQKRS\ [QYHWELHAD [QLIQAYIGXDY

LOAYIGXDY DQG | DP 1RV IHAHYHG RYHU P ROKV IOFXAQ] D

LQAMDO
LQYHWR HONQ' HRHP EHU DQGHJIKWI XDUMDO 1IQYHWR HOVRI [LRP $SUO R
-DXDY

" XUQI VMHFRXUHRI VKH SIARWP HP EHUVXUYH V LHYHDGBHG

0 HP EHUY XVHGVIKH | XQGV | RUQHFHWIMIHY Rl P HP EHY/ UHSRUMG XMQJ VIKH I XQGVI RU
XADAHY | RUEDVIE QHHGV VXFK DVI RRG FRRMIQ) DQGKRXVHKRGIWP V DQG~ |RU

HQW

) 0 HP EHW/ XVHG VWWH FDWK | RUKRXMQI VHRXUW 0 RIHVKDQKDO RI P HP EHY/
[P SIRYHG RUP DIQWILOHG WWHUKRXMQJ VHRXUW

Y 0 HPEHWDHHP S® HG 1 HDUD KDO R P HP EHY/ Z RINIRUVKHP VHOYHV RU
VRP HRQHHIYH 0 HP EHUASUP DU VRXUAHVR! LQFRP HDUHZ DIHVILRP VRXUFHV RKHUVKDQ
JRYH.QP HQAEHQH W
7 KH SLBRW RXQG MDWP HP EHV XVHG VIKH
IQYHWR HONRUHFRQRP IEP RELOW Z W Rl

P HP EHY/ LQFUHDVIQ) DAWHW +DD R P HP EHLY/
LOFUHDVHG VKHUELZ HHND LOFRP H Z MK DQ
DYHUDI HIQRUHDVH HTXDAQJ VR LRXIK® DQH WD

D\ HDU -XW\RYHURGH WILG IQFUHDVHG
HP HUHQR \DYIQIV

© KIGIVKLY LV HOFRXWDILQ) MY FGDUWKDAZ. HDOM,
\ / DQG DWHWEXLEEQI IHTXILHY VXWRIQHG
LQYHWR HQW

+$761(; 7" h

8 S7RIHVIHUZ L@EXIARQRXUH | RIV LQ6DQ$ QRQARVKLRXIK DQHZ LQMDAWYHZ VK DVXEJLRXS RI

PHPEHWIWRP WH P RQMIXQGZ KRKDYHDWRQ FRP P XQW LQYROHP HQAEDANI LRXQG DQG
Z DQNR EHP RIHIQYROHGIQSRAIR Z RIN

7KH.J RDOY VR DGYRFDV | RUGHHSHUDQG VXWBIQHG LQYHWR HOW E\ FKDQILQ) A VWHP V/ DQG SRAFAHV
VR D@ QZ WK 8 S7RIHKHIN AMHQU WK EDVHG DSSURDFK - Z KLFK VHHV SHRS®H | RUMHUMAHQIVIKY DQG
WKW WKHP VR EHH SHUW IQWHURZ Q@vHV

. HZ IQQYHWIQWH P HP EHWIRU P RQMVZ MK XQFRQAVRQDOFDVK LOYHWR HQAR SHU
P RQ/K DQG LQ FRADERIDARQ Z WK RWHUGRFDCRU DQL} DARQY P HP EHLY/ Z I@HQI DIHIQDGYRFDR DQG
WRUY VA VR LQ RUP. GRADOSRAFLHY 7KLY LOFOXGHV VKDUQ) VIKHUWRURY Z MK VIKH AW DQG RKHU
WENHKRGEHW | RUQDUDWYH FKDQIH

6DQ$ QRAR SURYHG GLLHPWADVK LOYHWR HQW DUHWDQVI RUP DWYH EXVWP XMAEH VXWWILQHG RYHUMP H
2 XUP HP EH/Z L@BDG XV LQWKLY FROAQXHG DGYRFDA 1Q6DQ$QIRQR

/
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HKDYHWDWH WD FXVKIRQ GMWJIR
RXWRUIEHFUHDP \ RXNQRZ " 0\
GDXJ KWWUGRYHV WWDWDQG Z HUH DEGIVR
WIDUA RIQJ RXWP RUH Z HUH DEGIWR
WIUAVSHQEQ) P RIHTXDON WP H
Z HUH DE®I VR WIDUAJ HMQJI RQ RXUI HAW

* HDUGR DQGKLYIDP 1O IP P LIWIDWIGVRWHS 6 [WRP 0 H LFR DQGVHMBIGLQ/ DVIOHIDV
1 HYDGD IQVHDUK R DEHWMUA@H

D IMKKLY! $&$ WIVKY H FH@HN WDGHY DQG DRFHW VR VRKRDUKLS RSSRUMQMEHY * HDUER
HQURM@IG QO FR@IIH 9XWQ KH GHA.GHG VR KMSEDXVH RQKLY HGXFDWRQDV KLY | DP 1O
Z HPRP HG D QHZ ERUWQ CDXI KVWAUDWMHVDP HWP HRI W(H&2 9, VKXVWERZ Q

< KHQ(P 10QZ DVERW IMZ DVDZ KR®IGLI HHMZ RUE , YHQHYHURYHGDQ ERG. L1QP \
@HDVP XFK DV, RYHKHU WBXVKHV\ RX VRNHHS JRIQJ - KHVDIG

YHFDXVHRI VWH | LQDQADOWDIQY GXHVR VWH SDQGHP IF KLV IDP 1O P RYHGLQR KLY P RIKHIV
KRXVH Z KHHKL | DW(HU J WbQGEP RKHUDQGMWMUZ HH DR UHMA Q)

$ \ HDUDUR, Z DVIQDYH) EDGS@FHP HQB® SK\ VIFD® HP RURQD® , GGQWZ DQARGR
DQ WIQJ , NQGR! Z DQWGVR M LYH XS RQ FHWILQ WIQI VVIKDW Z DV GRIQJ - VDIG* HDLGR

7KHQ* HIDUGER GDUHG DERXWMH8 S7RIHWMHUERP P XQW

+HKDVDEMP RIHEUHDMIQI LRRP Z WK KLV | LQDQRHV DABRZ 1QJ KIP VR FUDWIKDSS\
P HP RUHV Z VK KLY GDXJ KVWMUDQG HWIEQWVK DADIQ. GD\ - HP HUHQR 1 XQG

- HKDYHWDWH WD FXWKIRQ GWW IR RXWRUIFHRHDP \ RXNQRZ " 0 \ GDXIKVWAURYHV
WDWDQG Z HUHDE® VR WIIUN RIQJ RXWP RUH Z HUH DEGIH VR WRRUAWSHQGQ P RUIHTXDAOW
WP H Z HWH DE®I VR WIUN HMQJ RQ RXUI HHW

* HIDUGR UHAHQWD P RYHGLQVR D MU HUKRP HWDVWKH LY Z RINQJ VRZ DUGV RZ QQJ

2 XUQHLWFRP SGWAO FKDQIHG 0 \ GDXJKVWAULY HQUR@IGLQ D GD\ FDUH I X@AP H QRQHHGWR
Z R DERXWSD! 1QJ | RUMEHFDXVHZ HFDQDI I RUIGIWQRZ - KHVKDUHG

* HDUER LV DR H AWG VR UHVXP H FR@I HFDWHV +HZ RX@ MNHVR DIMWAQG @Z VFKRRO
DI VIAUJ LDGXDURQ



~7KH &LW Rl $ XVWQ DQG VWKH ( TXLW

2 || LFH DUH J UDWAHI XOI RU RXU SDWDHWKLS
Z VK 8 S7RJHWKHU RQ J XDUDQWHHG LQFRP H
DOG VKH RSSRUMXQLW WR LQYHVWGLUHFV
LQ $ XVWOQLWAV | DFLQJ KRXVLQJ LQVHFXUW
8 S7RJHWHWY P RGHORI VHHLQJ SHRSMH

| RUWKHLU VWHQJI VKV QRWVK HLU GHI LFLW/
VHW WKH RUW DQL] DWRQ DSDUW : H
VWRQJQ EHQHYH VKLV DSSURDFK LV
GLVUXSWQJ VWKH VWDWKV TXR DQG LV
KHGLQJ FUHDWA D P RUH HT XLWDEQH FLW

. HGHH &RQHP DQ
JQWHUP &KLHI ( TXLW 211LFHU
&LW RI $XVWQ
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8 S7RIHWHA P MRQ DQG YIMRQ GHSHQGV RQ SKIMQUWURSLE DQG.J RYHUOP HOASDUAHLY/
7KHVHDUHVE RH DP SGV R VXFFHWW XCSDUQHYKLSY DWAHQMUHG 8 S7RJTHKH

WHQIW EDVHG DSSURDFK

Y 020(1780 3$571(56+,3: ,7+ 0$5,1 &0081,7<
)281' $7,21

8 S7RIHWHUDQG\WKHO DUQ&RP P XQW ) RXQGEDWRQ MXQFKHGWKHO 20 HOMP | XQGVR
IO'HMWQ P RP VR FRBRUZ WK FKIGBHQXQGHUWHDIHR  @Y1QJ LQO DUQ&RXQW
&DARUQD 7KHVHP RP V DUIHUHFHYIQ) SHUP RQW | RUVE R\ HDW DQG KDYHWKH
RSSRUMXQW VR FRADERIDM RQVKH 8 S7RIHWHUERP P XQW SMWRP VR FRQQHAWZ VK
RWHUP RP V | DAAVIDW QHVE RINQJ GHYHERS J RDY DQG VKDUH LQI RUP DAWRQ DQG UHVRXUFHV
7KWV I XQGLY GAMIQHGVR JLYHP RP V DQRSSRUMXQW | RUJ UHDWAULQGHSHQGHQRH RYHUVKHU

QYHV 1 LQDQRHV DQG I XWUHV | RUKHP DQGVKHURKIABUHQ

$ IHZ P HP EHWR WHIXQGI RWPP HGDZ RINQJ JURXS FDAG0 20 HQRY/ 7KHH
0 20 HQRY/ SDUAALSDWALQ TXDUMLO DGYIVRY FRXQACP HAAQJV DQG SDUAELSDM LQVIKH
HYDOOWRQ GV Q SUIRFHW HQVXUQI VIKDWP HP EHUYRIFH LV SUHVHQOWQ D@NH. GHAMRQV

$VWKHO DUQERP P XQW ) RXQEDVMRQ HQJ DI HV LOQWKHURZ QWWUDWA LE SOQQLQ) SURFHW
Z W DUH RFXVHG H HVRZ DUBEVM WHP V FKDQIH WWH VKDUHVWRQI DI QP HOWZ. [V RXU
MHQIVIK EDVHG DSSURDAK DQG KDYH DGRSVMG D P LOGVHWRI VRIGDUW QRWEKDUW -
$ERQUVICHWHO DUQERP P XQW ) RXQGDMRQ Z HDPAYHD VHANRSSRUMQWHN VR VKDUHRXU
SDUZHY/KLS DQG GDLOIQIV DQGRXUP DNQI SLRIUAW VIRZ DUEV | XUMHUQ) RXU
FRAODERIDARQZ MK 0 DUQERXQWN JRYHLLP HOMR IQI RUP GRADCEHQH W \MKRWUHY Z DLYHU
SIRFXUHP HOWDQG SRMQUD@ MXQFK DFRXQW GIYHOI XDUDQWHG LOFRP H SURVIFW

> 7+($11 $5%25 $5($ &20081,7<)281"' $7,21 $1°
81,7(' : $<2) : $6+7(1%: &2817<

7KH$QQ$UERUSUHDERP P XQW ) RXQEDWRQ $$$8) DQG8QWAG: D R : DVKWAQDZ
&RXQN 8: : & SDUHHGZ WK 8 S7RIHIKHUVR FUHDWA D | XQG VR VXSSRUN DP LOHV [QVKH
$QO$LERU : DVKWMQDZ &RXQW WHIIRQ ,Q FRIDERUIMRQZ W GRFDOCRQSIRI W Z H
IGHOMIHG | DP LOHV VR UHFHYH TXDUMUWD RYHUVE R\ HDW/ ) DP LGHV Z LG HFHYH

VKHUI LQDOSD\ P HOW 1Q$SUO

7KW1 XQGZ DV DWKHWIDP HOMWRVKHSRZ HURI FRP P XQW 3UYDW ) RXQEDWRQY NRIQHG
VRIHWHUZ MK DVRVDCR! VHYHQ J LDWARRW RUI DQL] DVMRQV VR LGHQAIL\ | DP LOHV VIR UHFHLYH
IXQGV YR $$$8) DQGS: : & FROMXHVR EHFKDP SIRQVRI RXUZ RUNDVWKH AW GIYHO

XS@WQJ DQGDGYRADWQJ | RURXUMAHQI WK, EDVHG DSSURDFK




),1$18&,$/ 61$36+27

8 S7RJHMHJ3YV EXGI HNQ ZDV P LCRQ 0 RWH
VKDQVY R VKILWGV R RXUWHYHQXHZ DV GMMEXWAG LQ GULHRW

FDVK SD\ P HOVVR P HP EHWY/

HO™) &Aa ™MGO™AY™
£

S AA, & GOTRY™Y
£

#6As U YA uO™RY™

UvE |, YO

3WH $XAWLIXWHVIRU
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Q RXUQHZ \MDWU LE SOQVIINHY RXURLI DQL] DARQLQVR VKH I XVXUHZ VK D ERTGB
P DMMRQDQG YIMRQI REXVHG RQW WP V FKDQIH

-6\ WP VVFKDQIH P HDQV P DNQJ VLI QUL LFDQADQG @MW P SLRYHP HOWVRKRZ DA WP
RSHDWAV LQ RUGHUVR DRKLHYH D GAMULHGRXAVRP H : HNQRZ VKDWSRYHUV VD SRIF FKRIFH

DQG QRVD SHYW/RQDA DIXH DQG RXUM WPV DUH FXULHOWD GHVLI QHG VIR SHLSHW DA VIKH
WIMXV TXR

2 XUZ RINLY @MU HO VMHVDP H :  FUHWEIQYHWQ) LQP HP EHYY DQGDP S@\ 1QJ WHU
WRUHY : HDUIHQRZ DGGLQ) DQIOWMQARQDA RFXV DQGJ RDY | RUDEDIQJ Z WK P HP EHW/ I RU
SRIF\ DQGQDUDAYHFKDQIH +HHDWHDIHZ WKIQIV Z HKDYH SOQOHG

D> 3,/27,1* 6<67(06 &+$1*( ,1,7,$7,9(6

© HDUHWAMQI RXUM WP V FKDQI HVDW 1Q1 RXUAMHV IQ GLL I HIHQALHI LRQVR! VIKH FRXQW
YRWRQ ' HARW2 DNIXQG DQG 6DQ$ QRQR

QYRWRQ Z HDUHFRQGXPQJ LHVHDURK VR GDUQP RUH DERXVWAKH DWAXGHY DQG EHIH V /RWRQDQY
KDYH DERXWSHRS®1 Z WK | LODQRIDCKDUGVKLS  DQGZ KDWARUHY DQG WRY WG DLHP RAMINHD VR
KH® FKDQJ HVKH QDUDVIYH DQG LQI OXHQPH SRAR P DNHY ;- HEXVH RXUI LQEQIV VIR VXSSRUN
RWDQ LQJ H I RUNV Z MK P HP EHLY DQG SDUAZHLY [QVIKH LHI IRQLQ

Q' HWRIWZ HI RUP HG D FRDOMRQZ VK P HP EHY DQG@NH P LQGHG RU DQY] DARQV VR DGYRFDW | RUD
AW ®1G I XDDQWHGLOFRP HSIARWS S7RIHWHUP HP EHY/1Q' HWRIVWHBRWG* , DV VIKH M/XH VIKH

Z DQWR D@ DURXQG

,Q2 DNDQG Z HDUH@XQFKLQI D QDUDVYH FKDQI HFDP SDLI Q DQG FUHDAQJ) D FRDIMRQR! WXWHG
FRP P XQW RUDQ] DARQVVRFR GDGDQGDP SA\ WWHH | RUV7 KH.J RDAY VIR HBIYDWA VKH WKH QYHG

H SHUHQFHVR SHRS®IZ W BRZ LOFRP HVDQGVWKHZ D\ V SRTAHY DQGW WP V SIHYHONKHP | URP
JHWMQI DKHDG

,Q6DQ$QRAR DVP DMIWRXSR P HP EHY/ Z L@BDGRXUM WP VRKDQIHH IRW 7KH Z L@
IGHOAI\ DQG D@ DURXQG GRADCSRIFAHV VKH. Z DQWR FKDQJ H LQ RUGHUVR DGYDQPH HARQRP IE
P RELOV | RUHUI DP IQHV DQGFRP P XQWHV

: HDWH KRQRUHG W EH LQ SDWDHWKILS Z VK 8 S7TRIHWKHU 8 S7RJHWHU
YDOXHV DQG \ LH@V VR VKH SRZ HU GLI QLW DQG DXWRQRP \ RI WKHLU
P HP EHW 7KLV LV | XUMKHU WHI HFWHG LQ KRZ 8 S7TRIHVKHUP HP EHW
GUWYH GDW DQG SURSRVHG LQQRYDWYH SRAF\ VROXXWRQV WR VXSSRUW

| DP LAHV DQG FRP P XQMHV P RYLQJ XS WRJ HVWKHU

" U 5DTXHO+ DWWU 0 DQDJLQJ ' LWHFVRU 1 DWRQDO+ XP DQ 6 HUYLFHV 3 URJ UDP
: HQG\ -DFNVRQ 0 DQDJLQJ ' LWWHFWRU ' HWRLW3 LRJ LDP
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&KDQI QI VW WIHP VIV D FRGBFWYHH | ROIWKDWZ HZ DOARXUP HP EHYV VR GDG 7KLY P HDQV EHQ]

P RUH IQMQARQDCDERXWHQI DI Q) Z MK VIKHP DQG GDLQIQ) P RUH DERXWIKHUQHHGY GHMLHY DQG
KRSHV | RUMHUFRP P XQWHV

7RVXSSRUNLY H | RONVZ HZ LOMMEGL I HHOWVSHV R 1Q SHIRQ DRV | RUP HP EH/VR
FRQOHPWDQG J HWRNQRZ. HDFK RIKHUEHWIU 7KLY LV VRP HWIQJ P DQ' RN WHP KDYH EHHQ DVNQY
IRUO HP EHWY/Z .GYRMRQZ KIFK WSHV Rl DPAYIMEV VIKH. Z DQWR GR DQGZ L@DOR DAMMIQ
SOMQQQI DQG GDAQ) VKKHVH J DWHUIQIV1Q YDURXY AMEV

© HDUHDOR GHYHRSIQ) DQ8 S7RJIHWHUDP EDWDGRUSLRIWDP | RUP HP EHLYZ KR Z DQUWR VENH

P RIHR| DBDGHIKLS LRBILQRXUZ RIN $P EDWDGRWY Z LGHHYH P HEDWDIQQ) VR VKDUHWKHU
WRUHV VSHDNZ VK SRAF\ P DNHY/ RQ SDQHY RUDARVKHUHYHQW DQG Z LA@DAR KDYH RSSRUMQUHY
VRGDG4  $ VHWIRQVZ WK SLRVSHPAYHP HP EHLY DQG SDUQHLY/

,QDCAVIRQ Z HDWHRHDWI WWH 8 S7TRIHVKHUO RGHOD WRQEDUG | XQGWDVWRI | HV HDW' DGRSMRQ
Rl RXUDSSURDRK VR D@BKIMOKLRS\ DQGJRYHULP HOANSDUAHY 7KHIXQGZ DV GHYHBRSHG EDVHG
RQRXUVY R GFDGHVRI H SHUHQRH GHP ROMDWI WKHYDOXHRI FRP P XQW FKRIFH DQG FDSWRO

D> 5(,0%*,1,1* $ &2035(+(16,9( "' ,*,7$/ 0 (0 %5
(;3(5,(1&(

: HDUHWHP DIIQQI DQGGHVIQQI Z MK RXUP HP EHY DFRP SUHKHQWYH GLIIVBCP HP EHU
HSH»QFHVKDV\ZL@

0 DNHIVWHDMHUI RUP HP EHY VR VLI QXS DQG.J HWYHUL HG VR UHFHYH FDVK R THWYY

P SIRYHDQGH SDQG SD\ RXWP HIKRGY EH RQG GALHPWGHSRVW SK\ VIFDCDQG YILWDOFDUGY
0 DNHIVWHDVIHUI RUP HP EHY VR P HHWDQG VXSSRUAHDFK RIKHU

6WHDP @QH VXUYH, V DQGWRU WWAQ) FDSDELDAHY

+H XV XQGHUMDQG Z KDAP HP EHY DUHGRIQU -RI | AQH VR FKDQIH QDUDWYHY SRIFLHY DQG
A WP V

© MK DSURUW RQIP SURYIQJ VKH SD\ RABLRFHW | RUP HP EHLY DQG P DNQJ MHDVIHUI RUVKHP VR
UHPHLYH WHUFDVK LQYHWR HQW Z HDUH | LDMIQARGXAQ) D YLWXDCOZ DABMA VWP : VKK D YLLWXDO
Z DEIBWP HP EHY FDQXVHWKHUSK\ VIFDGB S7RIHWHUFDLGY DAS 70 V ITHHVP D\ DSS®  7KH FDQ
DOR UHTXHWIWKHUSD, RXW YLD D SDSHURKHAN | VIKH Z DQUWR XVH D YILDCFDLG $SS®I3D RU
RWHUGLI VCZ DAMWMEH. FDQ GR WIDWRR $QGZ H@EH IQMRGXAQJ 3D\ 3DCDQGIHPP RRSMRQY
OMUIQ

$1VMUD SIRWMDWIDXQFKHGLO$XIXWY  Z MK DSSUR] LP DD P HP EHW 1Q ZHZ 1D
EHJLQVRR RQERDUG D@P HP EHW/ VR DQHZ RQICOHFRP P XQW H SHUHQFHVRR P DNH IMHDMHUI RU

P HP EHW/ VIR FRQQHPADQG H FKDQJ HVXSSRUMGHDV UHVRXUFHY DQG KHS HDRK RWHUUHDRK VIKHU
LOQAYIGXDODQG VKDUIHG JRDY 7KHQHZ H SHUHQRH LV VP LODUVRR SRSXAUVRADCP HGLD VAV

0 HP EHWY FDQVHDUK | RU NRLQ DQG FLHDWAJ LRXSV Z I P HP EHY/ DQ Z KHHIQWHFRXQW 7KH
FDQ DAYR VHQG SUYDWA P MWD HY VR HDFK RKHU

2 QFHVIH | X@GEL WDCH, SHUHQRH LY UHGHML QHG VIKH VRADO! LODQALDOVXUH. DQG RIHU
FRP SRQHQW Z L@EH LOFRUSRUDVWAG DQG Z H@EH DEG VIR J DWKHUMKH GDVID DQG GDLIQIV Z HQHHG\R
KH® FKDQIH QDUDAYHY SRIFHY DQGW WP
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72
* RRJQH RW
0 RQWRP HU &RXQW 0 DU QG
6W ' DYLG2 ) RXQGDWRQ
%HUQDQAR &RXQW
0 DUQ &RP P XQLW ) RXQGDWRQ
&LW RI $XVWQ
* HRWH . DLVHU) DP LQ ) RXQGDWRQ
6DQWD ) H &RP P XQLW ) RXQGDWRQ
&UDQNVVDUW
( XJHQH DQG $JQHV ( 0 H\ HU) RXQGDWRQ

72
0 XONDRP DK &RXQW
+ ( %XVW) RXQGDWRQ
%DUJ ) RXQGDWRQ
* UHDWHU &LQFLQQDW. ) RXQGDWRQ
7KH . UHVJH ) RXQGDWRQ
-30 RW DQ &KDVH ) RXQGDWRQ
0 HWKRGLVW+ HDOFDUH 0 LQLVWIHV Rl 6 RXVK
7H[ DV ,QF

72
&LW RI &KLFDJR
0 D\ RW | RU* XDUDQWAHG , QFRP H
5REHUWV: RRG -RKQVRQ ) RXQGDWRQ
$QRQ\ P RXV
)-& $ ) RXQGDWRQ RI 3 KLMQWKURSLF ) XQGV
%OXH 0 HU.GLDQ 3 DWQHW
8QLWHG : D\ RI 0 HWZRSRAWQ ' DADV
&LW RI 2 DNDQG
&DP EUGJH &RP P XQLW ) RXQGDWRQ
7KH5 & ' XUWJ) RXQGDWRQ ,QF
8 QWG : D\ &DQI RUQLD &DSLWDO5 HI LRQ
3HHU ) RXQGDWRQ
6DQ $ QURQLR $ UHD ) RXQGDWRQ
0 D\ RUV ) XQG WR $ GYDQFH 1 HZ <RUN &LW
5 DLQZ DVWHU &KDUWDEQH ) RXQGDWRQ
6HWH\ %UQ ) DP LO ) RXQGDWRQ
© D\ SRLQW
6RP RV XQ 3XHE®R 8 QLGR
2 DN ) RXQGDWRQ
) DLVK ,Q $ FWRQ
3RQHU) DP LQ ) RXQGDWRQ
7H[DV: RP HQV ) RXQGDWRQ
$QQ $ UERUS$ UHD &RP P XQLW ) RXQGDWRQ
1 RWKZ HVW&EHQWAU
7RQ\ 0 D\ HU
* DUGQHU) DP LQ ) RXQGDWRQ
. LIRONRVN\ &KDUMDEQH ) RXQGDWRQ
DJ QHU) RXQGDWRQ
RRG\ DQG * D\ G4 + XQW) DP LQ ) RXQGDWRQ

Vv

72
&W RI &KLFDJR
0 D\ RW | RU* XDUDQWAHG ,QFRP H
5REHUWW: RRG -RKQVRQ ) RXQGDWRQ
$QRQ\ P RXV
)-& $ ) RXQGDWRQ Rl 3 KLMDQVKURSLF
) XQGV
%OXH 0 HU.GLDQ 3 DWDHWY
8QLWG: D\ Rl 0 HWRSRAVWDQ ' DADV
&LW RI 2 DNDQG
&DP EUGJH &RP P XQLW ) RXQGDWRQ
7KH5 & ' XW) RXQGDWRQ ,QF
8 QUG : D\ &DQI RUQLD &DSLWDO5 HI LRQ
3HHU ) RXQGDWRQ
6DQ $ QVRQLR $ UHD ) RXQGDWRQ
0 D\ RUV ) XQG WR $ GYDQFH 1 HZ <RUN &LW
5 DLQZ DWHU &KDUMDEQH ) RXQGDWRQ
BHWH\ %UQ ) DP LO ) RXQGDWRQ
: D\ SRLQW
6RP RV XQ 3XHE®R 8 QLGR
2 DN ) RXQGDWRQ
) DIVK ,Q $ FWRQ
3RQHU) DP LO ) RXQGDWRQ
7H[ DV : RP HQ V) RXQGDWRQ
$QQ $UERU$ UHD &RP P XQLW ) RXQGDWRQ
1 RWKZ HVW&EHQWAU
7RQ\ 0 D\ HU
* DUGQHU) DP LO ) RXQGDWRQ

72
8QLWAG : D\ RI * UHDVWHU &LQFLQQDW.
/. & ) RXQGDWRQ
' LDQQH DQG - ' DYLG 5 RVHQEHW
$QRQ\ P RXV
3DX@M 6 QHHG DQG / DZ UIHQFH %DVV
7KRUQEXW ) RXQGDWRQ

72
&IW RI 5LFKP RQG

31 HLU HU) DP LO ) RXQGDWRQ

56 (YDQV)RXQGDWRQ

&LUFQH Rl 6 HUYLFH ) RXQGDWRQ

3HWV +HIWH ) DP LO ) RXQGDWRQ
$QRQ\ P RXV

) LGHAW &KDUMDEH * LI W) XQG

&RQ $ @ D + HDOXK ) RXQGDWRQ

)DP LO 1 XWXU.QJ &HQWAU

+ DELQHN 6 WKGHQP XQG

+ HDOK &DUH &RDAWRQ RI 6 RXVKHUQ 2 UHI RQ
5RJXH &RP P XQLW + HDOXK

8 QLWHG &RP P XQLW $FWRQ 1 HW RUN
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72
$QGUHZ DQG -RDQQD 6\VXW HV
%DQN Rl $P HUFD &KDUWDEQH * LI W) XQG
Y%RVVRQ 7 UXVW: DGBHQ
7KH 3 LWWEXW K ) RXQGDWRQ
6 RXVKHUQ 2 UHI RQ ( GXFDWRQ 6 HUYLFH ' LVWLFW
-XQH + REHUW
6DQ ) UDQFLVFR ) RXQGDWRQ
*RRIGH /| &
' HERUWDK ) UH] H
-HDQ +DP P RQG DQG 0 LFKDHO. UDVQHU
6WHYHQ' &RKHQ DQG ( O/LH 6 WHLQ
0 LFKDHODQG 6XVDQ "' HAD) RXQGDWRQ
-XVWQ DQG 6DA DQG - XVWQ 6 WHMH
' LDQD 6P LK DQG / LVD % UQH
3URVSHUW 1 RZ
1 HZ +DP SVKLUH &KDUMDEMH ) RXQGDWRQ
6FKZ DE &KDUMDEQH ) XQG
0 LJ XHO$ QJ HO$ VVH
,UD +1aP DQ -HWHP\ %DUEHU) DP LO ) XQG
' D\ DQ . HONQJ
$P JHQ ) RXQGDWRQ
(QVD ' HUE\
$QRQ\ P RXV
-DNXE . DZ DO4F
$ MQ DQG &DWP HQ %HZ OH\
$QGWHZ : DJQHU
%UDQ : %AV
%XUW) DP LO ) RXQGDWRQ
) DUGDK + DML
) LODQFLDO+ HDOXK 1 HW RN , QF
* HQD 7 DGHZ DG5
+ DUV DQG ( Q] D . HP SQHU) XQG
-DP HV 1 H\ HU
6HUYLFH 1 RZ
7 DNHGD 3 KDUP DFHXWFDO/
9 LFWRUD 0 DUFKDQG

72
“HITUH\ ) LONH® DQ
( GXDUGR &HVQ
=DFKDU 3 HGHWRQ
/ DZ UHQFH / LYHWP RUH 1 DWRQDO/ DERUDWRU
$ FKDO. DVKXUD
+LDU 0 F&RQQDXJI KH\
5 HQHH %RFKP DQ
6XNLO F&R\ DQG -RQDVKDQ / RZ GHQ
$ QFLD %RQG / HZ LV
$QQ . RYDGKLFN
$QRQ\ P RXV
$ WK XU DQG 0 DU DUHW+ LWQHU
$YLYD 5RVKP DQ 6KRUW
( HFVD 6 HYLHU
) RVWHU 3RVWRQ * LYLQJ ) XQG

v

* HRW LD 0 XUUD\

* UIHWFKHQ 6 FKDI | QHUDQG $ OH[ 5 HLG
$QRQ\ P RXV

-3 1 HEXQ

. HUD %d.QQV

. KHLUD , VWDRXL 0 DQVRXU-

83 72

$QGUWHZ 5DSLQ

-HIl 0 F: DWHW/

6 FRWVOADUNGH\

%) KW) XQGV ) RXQGDWRQ
&DQW HAD&DWRQ

' RUV & 5RWV +RXVHKRGB
, QWHUQDWRQDOO RQHWDU ) XQG
-DP LH &KR\

$\VXO1 D\ DN

$QRQ\ P RXV

$ QQH DQG 3DX00 DUFXV ) DP LQ ) RXQGDWRQ

-DLP H * QRVKD\

-HVXV * HUHQD

-lP DQG' HERWD =XJ

0 DWKHZ ) RUL

7 KH %RVVRQ ) RXQGDWRQ
$QGUHZ Y%RUXV

$QRQ\ P RXV

$QRQ\ P RXV

' DUF\ ) U HU

* DEUHO' RQQHU

1HZ 3UWRILW

' DYLG/DP P

-HWP \ -DP HV

. RP DO3XUW

6 SIHHWDLO / / &

* LYH / LYHQ ) RXQGDWRQ , QF
$P D] RQ6P LOH ) RXQGDWRQ
$P LQD &DVHZ LW

$ UHO/ HFN\

%D\ HU

JDU OXFNV

-XQH &URFNI RUG DQG 6 KHULGDQ + DLQHV
0 INH $ UFKLEHT XH

1 LFKRDV : HLQLQJ HU

4 X\ HQ 7KL1JIX\ HQ
6WHYHQ DQG ' RQQD +DLJ ) UHGP DQ
7DQ D 2 EHU LHGG

; RFKLVD$ UP HQWD

| RQW\WHDP

1 HW RWN | RU* RRG

3KLAS ' HDULQJ

0 D\ D 7RZ QVHQG

1 DVKDQ 5 RVHEHUU

5RQ / H] H®D

&KDUMHV &UDYHQ



285 "'21256

&DURQQD %HWP XGH]

&KDG : LGDP V

* GHQQ ) WDQ]

-R\ $@X RRG / HFN\

. HO/H\ 0 LOQWHQ

1 HLO6 LOrHWWRQ

5 XVVHGD5 H\ QRGEV $ VVRFLDWHV
: DQG\ 3HJIXHWR

$VKOH\ 5LQH

. KDU ) WD] LHU

0 LQ <LDQG 0 LQ <L-RX
*RRIAH (P SR\ HH ' RQDWRQV
-HQQU HU* LURX[

1 RUP D 3HUDOHV

0 HQJ 4L

( ULQD &R@RP ER

7H DV: RP HV) RXQEDARQLYH AWGVR I XQG8 S7RIHWHN

7 DU HWMG ( YIPMRQ 3 UHYHOARQ3LRWFW7( 33 1Q' DAV DV D SDUWV
R RXU+ RXMQJ 6VELDN ) XQG : HVHHWLY DSSLRDFK R WKVMQJ
DQGLOYHWQJ 1Q SHRS®1DV D SRZ HU XAQMDWYHVR NHHS

| DP LOHV IQWHUKRP HV DQG SURP R HFRQRP LE WEELQW | RU

Z RP HQDQGWHUI DP LaHV 3HRS®IVKRZ XV KDWIKH aHH SHUV
IOWHURZ Q@YHV FDSDE®IRI P DNQJ \WH GHAMRQV EHVW RU
WHUIDP LGHV :  HDUHSURXGVR SDUZHUZ I DQRU DQJ DARQ
WDWHHV IOALYIGXDY H SHUHQAQI SRYHW DQG | LQDQADO
KDUGVKLS | RUWHUMAHQI VKV QRWMHUGH LEW -

" HQD-DFNVRQ
&KIH 6\ WDWAI\ 21 TIFHU7H DV: RP HQV) RXQEDWRQ

,QGLFDWHV P XQOAL \ HDU | XQGLQJ SDUMHWKLS
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3DXM6QHHG  $PLQD)DKP\ &DVHZ IW  -HWHEDWR -U

&KDIU 91IFH&KDIU 7 UHDVXUHU
. LOYDLOA -DIP H* QRVKD\ + DWDQ+DWDQ
/ RIVRQ+ R@HU 0 HAQGEDO DUEQH 7RQ 0 D\HU
"RKQO R BV %DDNLU7\ HKLP ED “HV* HHQD

. DOQNR OB P RIHDERXVKRZ \ RX FDQ SDUAHUZ WK
8 S7TRIHWHUDQG P DNHDQLP SDRNOQ\ RXUFRP P XQW"

6HQG XV DQHP DICDWGRODWA XSVRI HVIKHURU

/(76%$// 029( 83 72*(7+(5






