1 RHP B SHHNIDBRH

1 RYHP EHUKDV EHHQ D TXUHWUP RQA | RURXUDQP DOUHMVAXH
RU DQ] DWRQ RITHUQ) D EUH UHVSIW LQ Z KDWY WSLED@ D KL K
SDFHG HQVLRGP HQA' HVSIW WH \BZ HUWP SR WH QHHG | RUFDUA
DQG FRP SDWRQ UHP DIQV HYHU SUVHQW 7KLY P RQM RXUWDP
VMSSHG LOVR UHVEXH VHYHQ P D@BXSSIHY HQXUQ) WH UHFHYHG
WH Z DUP W DQG VDI HW WH GHVSHIDWI® QHHGHG $ GAMRQD®
QCH P RUH WO QHV HOMUHG WH Z R ERUD VIR DQRWHUMAD:

P RWHUZ KR LV QRZ XQGHURXUZ DVKI XOFDUH LQ KHURZ Q

HOVLRGP HQW 7KHVH SXSVVRR Z L@EH UHKRP HG WURXIK XV : H DUH
DORDZDWHRI D IXWHU VD, | HP DBN WDWDUH SUHI QDQVDQG

Z H UHP DIQ GHGFDWIG \R KHGLQ) WHP IDIVH WHUQMAY DQG WHQ
IMUDH WHP

7KH DULYDOR! WHVH QMAY UHP LQGV XVR WH RQIRIQ) FKD@IQJ HV
VIAD\ DQIP DO | DFH DQG KL KQJ KW WH FUMFDOP SRUWBQFH R RXU
Z RIIQ SIRIGIQ) \KHOMUDQG YHWAUCDY DWHMQARQ $VZ H EUDFH
RXWHOHV | RUWH P RQMV DKHDG RXUI RFXV UHP DIQV RQ | LQGLQY
®YIQ) KRP HVI RUWHVH SXSVDQG FRQAQXIQ) RXUH | RW VR UHGXFH
WH QXP EHURI IAD\ VWURXJ K MUK DWRQ [QWDWYHY
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| FX BSSVBM

1JQX0 4BN " CCZ W 3VEJ #BS 8 V§ FM
1IV§FM . PTFT

31SSIQDQG 6DP Z HUH | RXQG D@D®GH DQG YHY KXQI
QHDU$J IRV 1 INRQ . 1QG VRXUMAV DBIMG XV VR WHLU

S@ KWDQG RGH Rl RXUYROQMHLY GIRYH GRZ QR 1 LQG
DQG UHVEXH WHP

7KH HYHQMEQIVSEE, M @ XJHO3XJHO%DU 5X
DQG 0 RVHVZ HIH | RXQG LQWH P RXQMIQV GHDU

([ RFKRUW %RWDWR D VAD\ P RWHUZ KR @/HVIQD U
SDFNRI DEDQGRQHG \KHSKHUG GRIV WH KDG QR
FKDGFH Rl VXUYDCE IWK Z LOMUDUWIMQ) HDUD DQG
DOHDG. KDYIQJ EURXI KVIKH | LWAMWVGQRZ VR WH SHDNVRI
WH 7D\ JHVRV 7KH DUH QRZ \DIH IQRGH Rl RXUQMB
KHOMUVSDFHV 2 GHRI WHSXSV 0 RHV  ZDV

P RYHG VR D | RAMUKRP H Z I RGH Rl RXUYROQMHU
FRXSGN DVKH Z DVVKI J@Y) +H IVD YHY J HOWBH VRX
DQG GHHGHG RQH RQ RGH FDUH VR UHD@® WUYH

ZZ7Z PR PO HP QR PR POLARP



7 KH PRIEGFR 1 FOMIQ)
6D, $ QPDMQ* UHHH

$ GANIQ) \WHS AR \IWH3 UREEP

* UHHFH Z W W SIEWUHVTXH @QGVFDSHY DQG
YEEWDQAFX@MUH RIWQI DFHVD GW LG\ @F UHDOW/
IOWH IRP R VAD\ DQP DCRYHLSRSXOMRQ & DW
DQG GRJVZ DQGHUWH VWHHW Rl VRZ QV YLaDJ HV
DQG MDQGV RIWIQ P DQRXUIMKHG LOWUHG RUMEN
© KLB! WH I KWRI WHVH DQP DO 1 KHDWEUHDNGQJ
| RUERW GFDO DQG VRXUMV WH XQGHBLQ)
SUIREDP LV QRAMANKH OFNRI FRP SDWRQ EXW
WH | DIOUH VR LP SOP HQAVXWILCDE®! VROMRQY
1HXMUQ] VAD\ DQP D& WRQGY RXDV WH P RWY
KXP DQH HIIHPWYH DQG &Q WP VADWI\ [RU
DGGUHWMQI WLV IMXH $OMRXIK * UHHFH KDV
VRXJ K B4 IMDVMRQ DIP HG DWDQP DOZ HODUH

HQ RUFHP HQAUHP DIQV\SRWDGE  UHQGHUQJ P DQ
LQIMDWYHV LCH | HPWYH 7KLY DIE®! H SRUHV Z K\
QHXAMUQ) L HWHQADCDQG KRZ IMGILHAWD
DGGUHWHV WH UIRRWFDXVHVRI VAD\ DQP DO

X | HUQ)

4UBZ" QN BM WESQPQVMBUPO O ( FFFDF ™
8 EFTQFBE 1PCWN

7KH SIREGP Rl AD\ DQP DYIQ* UHHFH WP V
IURP D FRP ELCDWRQR! FX®MWDOHFRGRP IF DQG
A VIMP IE I DRRY ' HVSIW @Z VP DQGDWQ) WH
MU DWRQRI SHW DQG SURKLEIMGQ]

DEDQGRQP HQVFRXQBWY DQP DAY DUH Bl VWR | HQG
| RUWHP \HOHV 7KHVH D\ VI DFH D @BQ Rl

FKD@Q HV

e +HDOM S5OV 0 DQ VAD\ VX T HUI URP

GVHDVHY SDUDMWAV DQG XQAHDWIG LOWUHY

e  6VDLYDWRQ DQG 0 DQXWMRQ / [P WG DFFHW
R | RRG DQG FGDQ Z DWUGDGV VR SRRUKHDOK
DQG \KRWMGHG @ H\VSDQY

e +XPDQ&RQTFW6WD\ VDUH RIWQ YIHZ HG DVD
QUDFH GDAQ R P IMAHDVR HQARU
SRAMRQQJ

JIH

7KH \VKHHUQXP EHURI VIAD\ \V DOR S@FHV

LP P HQWH SUMVUXUH RQ\KHGBMLY Z KIFK DUH RIWQ
XQGHUXQGHG DQG RYHUFURZ GHG 7KLY FUHDWAV D
YLFLRXV P\ F®! DV \KHOMY UHDFK FDSDFIW P RUH
DQIP DO DUH Gl WRQWH VAHHW UHSURGXFLQJ

XQFRQARME® DQG SHEHWOWQ) \WH SUREGP

51 F 3PM PG- FHIT\BUPO O 4 BZ " QNN BM
8 FNIBS-

* UHHFH KDV HQDFWAG WWIFWDQP DOZ HODUH
OZ V1Q UFHQN HDWY L[GFOGQ) P DQEDVRY
P IFURFKISSIQ) WMUQ} DWRQR! SHW DQG

SHCDOAHV | RUDEDQGERGP HQW+RZ HYHU WH
IP SOP HQEMMRQR! WHVH OZ V UHP DIQV

IGFROAMQNO XQFLSDOAHV VIVNHG Z WK

P DQDJIQ) VAD\ SRSXDMRQ/ RI\WQ ®FNWH
UHVRXUFHV RUSRQAEDCY LOVR HQ RUFH WHH

UHI XOMRQV $CEMRQD@ WHUH LV @P WG
SXEQF DZ DUHGHW DERXWIMH [P SRWDQFH Rl

AHDXWUQ)  Z KIFK FROMEXWV VR &Z
FRP STOFH WAV DP RQ) SHWRZ CHWY/
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- IWRXAHQ RUFHP HQVWH OZ V IOMQGHG R FXUE
VIAD\ SRSXOMRQV KDYH P LQP DOP SDFW7KH
UHVXOAY D JURZ LQ) SRSXOMRQR! VIAD\ V

RYHZ KH® LQ) \KHOMY DQG LQFUHDMQ) SXETE

| SMADWRQ 1 HXWAUQ) SURIWDP V' KRZ HYHU RI THUD

SUDJ P DME DQG LP P HGIDW VROMRQ

/ FVUFSIOH " ) VN BOF BCE &GFDUVF 4 PWUIPO

1 HXWUQ) 1/ WH XU LEDOWMUG DWRQRI DQP DY
SUHYHOAQ) WHP [URP WHSUIRGXFIQ) WV D

IADL] KWRLZ DUB SURFHGXUH Z IV SURI RXQG

|P STFDWRQV | RUDQP DCZ HODWH DQG SXEQE
KHDOK 8 QINH WP SRUDU 1] HV\XFK DV I HHAQ
SURJ WDP V RUIHBFDWRQ QHXWIUKQ) DGGUHWHY WH
URRWFDXVH Rl RYHLBRSXOMRQ XQFROARDIG

EUHHAQ)
3UHYHOAQ) 2 YHLERSXOMRQ

2 CH IHP D®I GRJ DQG KHURI 1\SUQJ FDQ SURGXFH
XS R SXSSLIHVLQ MWK \ HDLY Z KI®BI D
FDWFDQ\ HG DQ HYHQ J UHDWUQKP EHURI
GHVFHQGDQN 1 HXWUQJ D MQJ ® DQP DOFDQ
SUHYHQMKRXDQGV Rl SRIMQADOMD\ VI RP EHIQ)
ERWD UHGXFIQ) WH VADIQ RQ FRP P XQUWHV DQG
VKHOMLY RYHUWP H

P SIRYIQ) $QP DO+HDIK

6\MUKT) HG DQP D& DUH G @HO VR \iXI | HUI IRP
FHWRLQ FDQFHLY DQG LQ HPARQY SDIMEXDUD
UHSURGXPWYH GMVHDVHY 1 HXWIUKQ) DOR UHGXFHV
DJ J UMWLYH EHKDYIRXUDQG URDP LQJ Z KIEK FDQ

GDG W IOMUHY RUDFFIGHQNV

$@MDWY) 6KHOMU2 YHUFURZ GLQ)
- WK | HZ HUDQIP DO UHSURGXFIQ)  WH QXP EHUR
VIAD\ \V HOMUQ) \VKHOMY GHFUHDVHV DABZ Q)
WHH | DFLOAHV VR | REXV RQ UHKDELOAMEQ) DQG

UHKRP 1Q) DQIP D&Y DWHUWDQMP SO® P DQDI IQJ
RYHZ KH® LQ) Q<P EHWY/

SHGXFLQ) 3XEQE 1 XMDQFH
8 QWM HG DQP DO RIWQ H| KIEMEHKDYIRWY XK
DVH FHWYH QRMVH WIUIMRUDCP DUNQJ)  RU
DJ J UIWYH WIQGHQFLHY 1 HXWUQ) GLP LQVKHV
WHVH EHKDYIRWY 1P SIRYIQ) FRH] MMQFH EHVE HHQ
KXP DQV DQG DQP DI LQ XUEDQ DUHDV

& RV 11 HPWYHGHW
$OMRXI K GHXWUQ) SURJ UDP V UHT XLLH XS URQW/
LOYHR HQAVWH DUH LI QULLEDQAD P RUH FRW
HI | HPAYH LQWH BQ) WP WDQ P DIQMIQQ)
VKHOMY RUUMVSRQAQ) VR SXETF FRP SOLQNV
DERXVWAD\ DQP DY ) HZ HUVAD\ VDGR P HDQ
UHGXFHG YHWAUCDW FRW | RUP XQFLSDOAHV

KDQGIY LOWUWHG RUMENDQP D&Y
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51 F $ | BNEOHFT PG*N QWN FOUIOH / FVUFSIOH
1PHSBN T O( FFDF

© KIB! WH EHQHI W Rl GHX\WUQ) DUH FBDU VHYHWDO
REWBF®N KIQGHUWH Z LGHVSUHDG DGRSWRQR!
MU DWRQ SURI WDP VI1Q* UHHFH

& XOMUDCE HVMWDQFH
6RP H SHRS®!I SDUMEXDWD LQ XUDCDUHDY YIHZ
QHXMUQ) DV XQLDVWUDCRUXQUHFHWDY 7KLY P LQGVHLY
R WIQ URRWG LQ WDGIMRQ DQG P IMQ RUP DWRQ DERXW
WH SURFHGXUH

/DFNRI ) XQGQJ
0 XQFLSDOAHV RN WIQ VIAKJ J B VR DARFDW | XQGV | RU
OUH \FDBI GHXAWMUQ) SURIWDPV 1RGBWRI W
RU DQJ DARQY DQG YROQMHUYHWUCDUDQY | BHT XHQMD
VIMS 1Q EXWIKHIUUHVRXUFHV DUH @P WG

/ P WG $ FFHW\R 9 HWIUCDY 6 HYLEHV
,QUHP R DUHDV RUMDQGY YHWAUCDW FOEV DUH
\FDUFH P DNQJ IMGLLI LEXOWR FDUWY RAGHXWMUQ)
FDP SDLJQV 0 RELB! YHWAUCDW XQW DUH D SRWQADO
VROMRQ EXWUHT XLUH \LJ QUL LEDQAR] MAFDOS DQQLQY
DQG VXSSRWY

© HDN( Q RUFHP HQAR! 3HW6\WUD) DWRQ/ DZ V
0 DQ SHARZ GHY | DIOR GHXWIUWHUDQP D&Y HIWHU
GXH VR GHJ @ HGFH RUDFNRI DZ DUHGHW $V D UHVXOV
DEDQGRCHG SHW FROAMEXW \LJ QlLLEDQAD VR WWH \IAD\
SRSXOMRQ

4 PNWUPOT BCE 4 BBUFHFT GPS1SPN PUCH / FVUFSICH

0 XQFLSDODQG 1 DWRQDOL HXWUQ) & DP SDLI QY
* RYHUP HQAVEDFNHG FDP SDLI Q/WDWRI | HUI UHH RU
VXEMGL] HG GHXWUQ) VHIYEHV FDQ P DNH D \KEWBQADO
GLIHWHQFH % SDWHUQ) Z I DQP DCZ HODWA
RU DQJ DARQY P XQFLSDOAHV FDQ UHDFK P RUH DQP DY
SDMEXDWD 1O XQGHYHWYHG DUHDV

3XEQE $Z DUHQHW & DP SDLIQV
( GXFDWQ WH SXEQE DERXVWKH EHQHI W Rl GHXWMUQ]
IV FIXFIDO RUFKDQJ LQ) DWRXGHV & DP SDLI QVFDQX\VH
VRFIDCP HAD VFKRROBURI WDP V' DQG FRP P XQW
HYHQA VR GVSHOP \ WY DQG HQFRXUDI H UMVSRQUE®!
SHWRZ GHUKLS

6WRQIHU/ DZ ( Q RUFHP HQW
7R HQWXUH FRP SIDQFH Z WK MU} DWRQ @Z V
DXWRUMEY P XWAIGFUHDVH LOSHPWRQY DQG [P SRWH
SHQDOHV | RUGRGFRP SIDQFH 7KLY LGFOGHV KRTGIQJ
SHWRZ QHY DFFRXQE®! DQG FUDFNQJ GRZ QRQ
LCB DCEHHGLQ)

& RIERIDMRQ Z I 7TRXUMP ,QGX\IS
$V* UHHFH LV D SRSXOURXUMAGHVDARQ WH
VRXUWP VHAVRUFDQ S\ D URGH LQ VXSSRWAQ]
QHXAMUQ] LQWDWYHY 7RXUMA DUH RIWIQ YRFDCDERXW
VIAD\ Z HODUH DQG WHIUVXSSRWAFDQ SUHWXUH ®RFDO
DXWRUMHV VR VINH DFWRQ

* UDWURRW (|| RW
/ RFDCDQIP DCZ HODUH J URXSV DQG YROQMHLY KDYH
EHHQ LOWAXP HQ/BCLQ WU LQJ D\ VWIURXI K
IXQAUDIMQI DQG FRP P XQW FOQFV 6WHQ) WHQQ)
WHVH J DDWURRW H | RW Z 1M J RYHUP HQARXSSRW
FDQDP S@\ WHULP SDFW

/ FVUFSICH " $ PN QBTTIPOBUF 4 PMUPO PS4 U8BZ
8 FNBS-

8OAP DWIO QHXWUQJ LV WH P RWKXP DQH DQG

H I HPWYH Z D\ R LP SIRYH WH @HVR VAD\ DQP DI 1Q
* UHHFH % SUHYHOAQ) RYHBRSXOMRQ IMDGGUHWHY
WH URRWFDXVHVR IAD\ \XI 1 HUQ) Z KB FUHDWQ) D
P RUH P DCDJ HDE®! DQG KDUP RQRXV FRH, IMMQFH
EHVE HHQ KXP DQVDQG DQP DY : KIBH* UHHFHY

®U IMDVMRQ SURVIGHV D VRIG | RXQGDURQ WP XWEH
SDILHG Z I UREXVWIP S®P HQAMRQ SXETF

HGXFDMRQ DQG VXWMBLCHG LOHWR HOAIQ GHXWALIQY)
SWRIWP V

01$2 |RXQGHG D IXQG HVSHFLD® | RUWH QHXWMUQ) R
WH VAD\ DQP DOSRSXOMRQ KHUH [QWH 0 DQL <RX
FDQ\XSSRWRXU $JDSL LQWDWYH E\ GRODWQJ R WLV
SDWARI RXUFKDUMPE®! Z RIN\SHFLLIFD® E\ VHQGEQ)

PRQH YD WH GRQDW EXWRQ RQ RQ RXUZ HEVIW DW
ZZZ PIDR PDQLFRP HQ GRQDW DJDSL IXQG

7KDQN\ RX | RUKHSLQ) XV P DNH P RUH GHXWAUQ)
SURI WDP P HVKDSSHQ

777 PIIR POQLFRP _ LQ R¥ PR POQLFRP




277 PR PDOLHFRP









