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UMAQ) 1Q QRUKH.O $IJKDQWEQ 7KH SIRWAW GHMIQ ZDV P HAEXBX\O® IQRP HG B\ D

SDUAAISDRY  QHHGV DAVHWP HOVFRQGXPMG B\ 2$: & 1Q FBRVH FRQUXGIARQ Z W ®&FDO
FRP P XQWHV IQFOEQ) SHRSG! Z W GMVDELOAHY VR HOUXWH P D[ IP XP  IQFOMYIW RZ QHUKLS

DQG Q) WP VXVELQDELON
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2$: & VDSSURDFK HP SKDM] HG FRP P XQW HQJ DI HP HOWDQG D WRURXI K QHHGY DWHWP HOW

SURFHW 7KLY HQUXUHG WDWQMYHMRQY Z HH VBIRUHG VR VSHALLLE GFDOFRQM W DQG QHHGV
7KH VHBFMRQ R GMMFW Z DV EDVHG RQ FUMFDO: $6+ QHHGV DQG UHFRP P HQGDARQY | URP
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7KH SIRWPWXFFHMX@ UHKDELOIDMG LYH Z DWUM VWP V DQG QHVE RNV GLHAD EHQH WG

IOGIMGXDY B\ SIRVIAQ) P SUIRYHG DFFHW VR VDIH GUQNIQ) ZDMU ,Q SDIDBO ~ EDVF
VDQUIMRQ | DFOAHY Z HH FROMXPWMG LQ SXETF VSDFHV VHMQI DQ HWP DIMG SHRS®!
DQG [P SIRVIQ) SXEQF KHDOK WEQGDUGY 7R SWRP RM K\ JIHQH K\ JIHQH NW ZHH
QVMEXWMG R KRXVWKRG®V UDFKIQ) D VREOR! IQGIMGXDY  &RP SGP HOAQ)
WHVH GMMEXWRQY K\ JIHQH SURP RURQ VMWMRQV ZHH GHHHG IRPAMQ) RQ FUMFDO
WRSIEV VXFK DV JHQHDO K\ JIHH SUDPWFHY $FXWM : DMY ' IDUKHD $: ' SUHYHOARQ
3LRMPRQ ILRP 6H XDO( [ SBRVMRQ DQG $EXVH 36($  DQG * HQGHU YOVHG 9IRBIFH * %9
SIHYHOARQ
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7KH SLIRWFWGLHAD EHQHIWG D VREOR! IOAYIGXDY 1 REE®D SHRS®! Z W
QVOEIOAH  FROAMMAQY R WH VREOEHQHIFIDUHY HFHYHG HTXMEE®! DQG LOFOMYH
DFFHW R : $6+ VHUMEHY XQGHWFRUQI WH SURMPWY FRP P WP HOMR BDYIQ) QR RQH EHKIQG
2%: & V HWMYH H SHUHFH 1Q : $6+ SWRIWPPIQ) DQG W VWRQJ SDUHUKISV Z W
812&8+$ $+) DQG81,&() ZHH SIYREOQ HXXUQ WH HIHPWYH DQG VXWEICDE® GHIYHY R
WHVH FUXFLDOVHUYEHY
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7KLY LOMYHOARQ Z DV VSHALLED® GV QHG VR P SURYH DFFHW VR VDIH Z DIMU \DQUIMRQ DQG
K\ J LHQH Z IWIQ WUHH GMMFW R %D0K 3URYIGFH 7 KH SURWPWGIVQI XIWKHG WHD E\ DFKLHVIQ)

R W SOQQHG VB HW D WAMEP HOMR WP HO P RELQ) DARQ DQG LREXVWFRRLGQDARQ
ZIW @FDO DXWRUMHV DQG FRPPXQW ODGHY HQXUQ) HIFHQV DQG  HIHAWH
1P SOP HQMMRQ
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7KH SIRMPW WXFFHW ZDV XQGHSIQHG B\ WWRQ FRRGQDARQ DQG  WENHKRGHU
HQI DI HP HOW 7KLY LQFOGHG LHIXDU P HMQIV ZIW 2&+$ WH : $6+ &OMMU 355' ' R
GMMPEWDXWRIMEY DQG FRP P XQW GDGHY %HQHIFIDY VHBPWRQ DQG VW IGHQOWIFDARQ
ZHH FRP SBMWG EDVHG RQ YX@QH.DEI@N FUWUD DQG DSSWRYDY 1URP LHBIYDQAI RYHUP HOW
GHSDUR HQV HQVXUQ) WIDWDWIMBQFH UHDFKHG WRVH P RMIQ QHHG
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7KUHH ZDMU VXSS® VWPV ZHH FROMKAMG DQG RSHIDARQDA HG  DFKIHWQ)
FRP SBMRQ 7KLY IQFOGHG VE R VROU SRZ HHG i VWP V 1Q ' DZ OVBEDG DQG . HWKHQGHK DOG
RQH JWDYIW 1HG A WP 1Q &KDINHQW DR ZKIEK DIH QRZ IX@ IXQPUARQDODQG SIRYIGQ)

UHIDE®! ZDWMU DFFHW ,Q WPV R \DQMMRQ  FRP P XQDO@WIGHY Z HH FROMKXPMG 1Q
VKRR DQG KHDOMFDUH FHOMY ZIW  @WIQHV 1Q XVH LQ HDFK GMMEPW7 KHVH | DROARV Z HH

G-I QHG Z W FROMGHIDWRQ | RUDFFHWELONV VR SHRS®H Z IW GVDELDAHY ) XUMHP RUH
KRAMKRGV SHUGMMFW UHFHYHG K\ J LHCH NW
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+\ JIHH SWRP RARQ DPRYWHV ZHH WXFFHMX@ [P SGP HOMG WURXIK DZ DUHQHW
VMRQY  SHUGMMPW FRQGXFWG E\ WDIQHG P D®I DQG | HP DBI P RELT} HY 7 KHVH VHAVWRQY
HGXFDWG SDUAFLSDQW RQ K\ JIHQH SIDPWEHY $: ' FROARO36($ DQG* 989 SUHYHMRQ
7RHQXIHBQ) WP VYWMIIQDELON WUHH: $6+ 7HRKQEDCRRP P MMHY HDFK FRP SUMQJ 1LYH
PHP EHY ZHH HMIEQKHG WDIQHG DQG HTXISSHG Z W VRROIW IRUWH RQJRIQ] RSHUIDARQ

DQG P DIOMQDQRH Rl WH | DFLOAHY
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SURMHFW 2YHUYLHZ DQG &RQWH[W

7KH: $6+ ,QUDWH 1O/ DIKP DQ -DZ]MQ DQG YDOK 3WRVIGFHV 1V D FRP SUHKHQLYH SURVFW
GAMJIQHG VR W QLIFDQA HKDQFH WH : $6+ LQUDAKPMUH DQG VHUMEHV 1Q WHVH UHI LRQV

7KLY SURMPWHYHY DV D SURDPWYH P HDVXUH VR P MIDW WH UMN R $FXWM : DMLY ' IDUKHD

$: ' RX\EUDNW HQXUQ) WDWFRP P XQWHY KDYH UHIDE®! DFFHW VR HWWHQADOVDQUIMRQ
| DRV DQG FGDQ Z DMU , WHSURVHQW D NRQAUHVSROUH DEGLHMQ) WH QHHGV R LHXUHHV 1Q

/ DIKP DQ SURYIGFH DQG WH GURXJ KWHVSRQWH LQ - 7 ] N3Q DQG %DDK SURVIGFHV



7KH SUP DU REMPWH LV W [P SLIRYH SXEQF KHDOM DQG K\ JIHQH WRXIK VU HWMG : $6+
LOMYHOMRQY IRFXMQI RQ YXQHDE®I SRSXOMRQV ICFXAQ) UHXUHAY DQG WRWH 1Q GLRXIKW
DITHAWIG DUHDV Z KL HQVXUQ] DFFHWELDN |RUSHRS®! Z IW GVOEIDARV
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7KH SIRWPWGHWVI Q Z DV JRYHULHG B\ D FRP SUHKHQWYH QHHGV DWHWP HQVZ KHH 2$: &.
FRQVXGMG Z LW VDU HWFRP P XQMHV IQFOIAQ) SHRS®I Z W GVDELDAHV VR HQVXUH WH SURVIFW
UHVSRQGY \R WH P RWSIHMQI QHHGV DQG IRWMY RZGQHUKIS DQG VWWBIQDEIDN  7KH
IP SOP HQAMRQ LQYROHG LREXVWFRRUGIODWRQ Z W SURYIQFIDO DQG GMMEW DXWRUMHY
HQUXUQ] HIHPWYH FREIDERUIDRQ 3RW DMMEXWRQ 0 RQVRUQI 3' 0 DQG UHI X@U SLRWFW
RYHUAJ KWZ HLH FRQGXPWG VR P DIQMILQ SURJ UHW DQG HQVXUH LP SDFW
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7KH SIRMPWXFFHMX@ FRP SGMWG WH FROMXPARQ R KRXWHKRT @WICHY DFLRW DD
\VEL) WG GMMEW SLRYIGQ) EHWHU DFFHW VR VDIH DQG K\ J IHQE VDQUIMRQ $ GEMRQD®M
KDQGZ DVKIQ) | DFLOAHN Z HH UHKDELQAWMG VR HQFRXUDI H SLRSHU K\ J LHQH DQG UHGXFH GMDWH
VSUHDG 7Z R FUMFDOSLSH VFKHP HV Z HH UHWRUHG VR RSHIDARQDOWXY HQVXUQJ D UHIDE®!
VXSSO R FBDQ ZDWU 7R VXSSRUMWXWEICDEION VER : $6+ FRP P MHHV Z HH HABEQKHG
WDIQHG DQG SURYIGHG Z W P DIQMQDGFH \RROIW  7KH SLIRMPADOR FRQGXPMG K\ JIHCH
DQG SVt FKRVRAIDOVXSSRUMHWIRQY DQG ELRDGFDW  DAR P HWWDJ HV VR WDIVH DZ DUHOHW
ROK\JIHH $: ' SUHYHOARQ DQG J HQHIDCKHDO SLDPWEHY






7KISURMHFUMEMWOQN IDWR® DO LQGLYLGIPOXGLGHRIAMGKVDELOL
HQVXURIPIU UHDERISQRA@V KKHD OWQKEHO O ER VDKW D U FIRW P X Q L WK H V
HVWDEOLRKBEHOQRMRPPLWWGAG\KSURY LRLRRR OHNABR ¥ H UBIRSFIDROP P X Q L W

PHPEHWRDQDIHQRYHUVZHDHW WX SS@O\WWHRMHFW LYWROR R WALRQJ W H |
VXVWDLQDELOLW\












7KH SUP DY REMPWHV IQFOGHG UMVRUQI FUMFDOFRP P XQW IQIUDWAKPMH LI QUIEDQAD
HOXFIQ) YXQHIDEION VR IXWMWH QDWDO KD DBV SIRVIAQI \KRUMMP  HP S®\ P HQW
RSSRUMQWHY VR HDUMTXDNH DIHAWMG SRSXOMRQY DQG VMWHIWHQIQ) WH ®Q WP
UHMTHOFH RN WHVH FRP P XQWHY DI DIQMHMLRGP HOBOKRAN

7KH &) : DSSURDFK Z DV FHOADOWR WH SLRMPWY [P SBP HOBDARQ 7KLY P HIMRGRBI\ HQUXUHG
WDOWUHFRYHY HIRW ZHH IQFOMYH DQG HFRQRP IFD® [P SDPWKOE\ SWIRYIGQ) [P P HADWM
LOFRP H VXSSRUMR YX@HIDE®!I KRXVHKRGY , WDOR IRAWMHG D VWRQJ VHOWMH Rl FRP P XQW
RZ QGHUKLS DQG SDUAFLSDARQ 1Q WH UHFRQUMAKPWRQ SLRFHW Z KIGB! IP XGBQHRX\VO GHYHBSIQJ
SUDPWEDOWNGY DP RQJ- SDUARLSDQNV WILRXJ K KDQGV RQ HQJ DI HP HQMQ LQUDVAKRMIH Z RUNV
$@Z RNV Z HH [P SBP HOMG LQ @QH Z W DSSURYHG HQI IQHHUIQ) GHMLI Qv DQG TXDDV WBQEDUEY
DQG QRWP V' HQVXUQI GXUDELDN DQG VXBICDELON
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6SHFLILF $FWLYLEWLEHV DOQG 2XWSXWV—

7KH SURMPADFKIHYHG FRP SBMRQ R DOSOQCHS LQ IDVAKFMUH DPAYMEY |, Q' DUH
1RRU' MMFW.J DEIRQ Z DOFRQMXPARQ Z DV VXFFHWIX@ FRP SGMWG DADTVEL HMG VWV
IOFOGEQ) WH 6XVEQ / DP DEN %AIGIH 9XEXO&KICD DQG %P ED . RW 7KHVH SUIRWPWYH
VAKPXUHY ZHH VADWI IEFD® FROMXPMG VR UHGXFH IBRG UMV DQG VDIHIXDUG N
LQ UIDVAXPMUH HKDQFLQ). HOYLRGP HOMOWRELDN &RQFXUHO® 1Q 1 RRUDO MMPWWH
FDQDO UHKDELQMARQ FRP SRCHQNVZDV IX@® FRP SBWG \VSHALIED® IRU WH 0 DVRRG
-DWDQER DQG: DGHU: DVBQ FDQDY 7 KHVH IQMIYHOWRQY VI QUIFDQAD [P SURYHG LULLI DARQ
A VWP V YIVZOI RU GFDO@QYHIKRRGY FROQMEXWQ) R IQFUHDVHG DI UEXOMUDOSURGXPWW
DQG H I LFIHQAZ DWUP DQDI HP HQW) XUMHLP RUIH D) HP DBI' 55 WDIQIQJ Z DV FRQGXFMG LQ
6X\VEQ OLMIH 1Q 1RYHP EHJ HP SRZHIQ) ZRPHQ ZIW HAWHIADO GVDWMU
SUHSDUHGOHW NQRZ B1GIH



7KH WXFFHWMXOGHDHY R WY SLIRMPWUHVXOMG 1Q HKDQFHG SIRMPURQ Rl FRP P XQWHV
DI DQM BRGY DG HRVRQ W QUIFDQW P SLIRYHG DI UEXGMUDOFRQAMRQY WRXIK UHIDE®
IWLIDARQ DQG FUXADOHFRQRP IE UHFRYHY  VXSSRUVYID WH &DWK IRU: RN RSSRUMQMAV
7KHVH RXAWRP HV FRBPAYHD LOFUHDVHG FRP P XQW FRQLGHQRH 1Q WHU DELOV VR UHFRYHUDQG
EXLE UHMIHQRH DI DIQWIXMUH VDMLY
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7KW HP HIHQR LOMUIYHQARQ Z DV D WDSIG DQG FUMFDOHVSRQVH LQWDWMG IRTRZ IQJ D
P DJ QUXGH HDUMTXDNH RQ $XJ XVW Z KIFK 1Q @FWG WL QULIEDQAFDVXDOMV DQG
Z IGHVSUHDG 1Q UDWAKFWIH GDP DJH DFLRW . XQDU 3WRVIQFH  7KH SURWRWY P P HAIDW

REMPWYH ZDv R GHYHU @H VDYIQJ KXP DQWUDQ DAMWACQFH VR WH P RWYXQHDE®
KRXM-KRGV DIHAMG E\ WH GVDWMU



7KH SUP DU JRDY ZHH VR SLRYIGH [P P HADWM WHIH 1Q WH IRIP R HAHWDOQRQ IRRG
WPV IRRG DAMMBGQFH DQG K\ J LHQH VXSSRUVWHUHE. UHGXAIQ) | XUMHUYX@HDELON DQG
VXSSRUAQ) HDUD UHFRYHY LQWH HDUMTXDNH DIl HAWMG DUHDV
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2%: & SO\HG DQ DPWH LRGB! 1O MIOQADWHAP HOMMDP V VR IGHOM\ WH P RAXLI HOW
QHGV ) RIBZIQ) WHH DWHWP HQW DQG FRRUGIODARQ P HHMQIV IXQEIQI VXSSRUNZ DV
VHEXUHG  7KH [QMYHMRQ SURUM HG YX@H.DE®! FDMI RURV VXFK DV ZRP HQ  FKIGBLHY
HTHD SHIRQY DQG SHRS®! Z W GVDELMAHY HQVXUQI IQFOMYHQHW DQG DEELHMQJ
VSHALIE QHHOV &RRUACDWRQ ZDV P DIQEICHG ZIW @RFDO DXWRUMHY  KXP DQVEUDQ
FOOMM.Y DQG RWHURU DQL] DARQY VR DYRIG GXSTFDARQ DQG P [ P [ H [P SDFW






6SHFLILF $FWLYLWLHV DOQG LVWULEXWL

O\ UNOHY XZHIREZD | NN IRISIRQVIQIK NIRX YT YAMOYII GISTHWIRWNIX O 16H JI
[ ZSWWEI M2DINTOX NISIKII XML x  RIRGMWFS QUL 1S YISIKI 20\ ISV NT JFHNGHII
Y0 I TZRQ XN GBI HR] HR R ITZRQEW  UIXIWYT VR LRSY HQ
\ JPROW( TSNS  MZIMTOX\VIHINDI HRUANMISED KT URHAELIX \ NRMIHE JI \ NIFY Kg2W
R ITRIMM R [JLVRTO QW QX A XY R F'5 GENKKWMDAS
XALTWE. MI2OMTD KTl XIHAN +ANORTY  M2OVTOX\IHINI MLNSI INK HRUMSL XIFU
YINPWNIRX QWYHFSX FS. TWIWHXOVRFS FWINJRX | INKNER)I FHVTXK&S FARHWPHARU 1FRFFS F
[NBL) FS ) FRINMFQHFRU IRUN M UVTSFORS MI2IMTQ MLNIST FS i ZHEL NIRIVMYEX

(A

ZAD
[ ZSWEI MI2IMTOX\IHITI ' BRI
MZINTOX\IHINIL MLNIST INK @]

[ ZSVREY MIZINTOX\IHINNGL XA FWVKITT URHFAL)




,PSDFW DQG % HQHILFLDULHY————

& YINFQIK N ENZFY\ WY 1 BRI RUAHJE G YMRISOVUSINS 192 1S RIS

\ TRIS G X LIV OM UNOHYT IRTSHAI F XXV HRRNRISYYT ISHAN G
\OFHVEL UTW \NVINGOHNX RIS \TRIS G LNE S5TX | NINEDNS
RTINWE. 5) 2 HSARI MUIMENEHNS FRTI. GSIKHMRANX A NV VBUTWSL YW XAU0TWEX
YRIQ S 23KQONI UNOHY FHWN[ JI | JQUW TKUBSSII PXOVNFS XUIKRFSY) RUA 9L
FHRDXYT IXISTRQAQIKNIRX A JSWEHE. UWHNS S\ JQGINL KW ZQ0WE) LWAX 3T
HRUBSX\ JMNIHWI 19 MRS JKIRITI RFSFLUIRISYRS YRSURGSYHRRZINANS







Ueft= ¢c 0+1Ora GrO Ae 2 EeG' r YrAALANOTAC e Fry@ VErjf reete G, o EAte g Ao



A ¢E aax A

7KLY VHFRQG LIRXQG RN HP HHQR. DWIMBIQFH EXIOWKSRQ WH [QWDOUHVSRQUH VR WH HDUAT XDNH
1Q. XQDU3WRYIQFH SURVIGAIQ) FROAQXHG DQG H SDQGHG VXSSRUMR DI HAMG KRXVHKRGV |, \WZ DV
D P XOM VHARDOLQMYHOARQ G-I QHG VR DEGLHW [P P HADW @H VOYIQ) QHHGV DQG IXUMHU
LHGXFH YX@HWDELON WRXJI K D GYHMLLHG DIG SDFNDIH



7 K HB U R MIIIERNAVGRI Q K D QWFKHIH V L O RHIKDIFWIW K T X D N H FIRIP IR K\ HEBAISHR Y L G L G
HVVHQRNILDIQWHRPRREHFXURMAHWYEDVHRHUJIROXWDRRGYH[LE@HW QFLE
VXSSRUW WKURXJK PXOWLSXUSRVH FDVK DVVLVWDQFH

2$: & 1Q FRIDERIDARQ ZIW 0 MMRQ ( DAVDQG : RUG 5HIH [P SGP HOMG D FRRIGQDMG
KXP DQWBUDQ IHVSRQMH 7KLY IQYROHG HILFIHQWSUREXUHP HOWR HWAWHOWDOIWP V' WRURXIK
U-DAWHAP HOV R IGHON\  KRXWKR@V P RWIQ QHHG DQG FDIHXOVHBPWRQ R \VDIH DQG
DFFFVWE®! GMMEXVWRQ SRIQN SDUAEXDUWD |RU SHRS®! Z W GMDELOAHY  7WDQVSDUIHQR.  DQG
DFFRXQEELON ZHH HQXUHG WURXIK WENHKRGHU SUWVHFH GXUQ) GMMEXWRQY DQG WH
HWEEQKP HQAR! D | HHGEDFN DQG FRP SOIQAHI MADARQ P HFKDQMVP
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6SHFLILF $FWLYLWLEHV DOQG LVWULEXWL

O\ UVOHY 1 JQUVI F HRUGNISHI LAHAL) TKAN SUHKKFD  MI2OVTOX 1S ) FRMIFQ &M FS
( MIRGCHRU\BHITUI XFS ANV MLNIS] ANK JSAML IRUAJI UNISFQRS MI2AMT) MILNS) . S ( MRF
) AR NGMY  MI2OMTOX\VIRINL HRUSMISHU KM URHFALIX 1S ML\ NIFYKQAAMME [ JLIVFG) T
WX Y S ' 5 GEINKKVWMOAS A | \VBHE. HMRFQRT XIHAM: S| X 2AMORTY  M2IMTDX
IS8R ANFS OMEXOZSPA! INWMEX\BHINUI XTBWLRHFRLIX \ MIMISHE JI| F XTBALFSIQGRIW &KX UFSIQ
KFR] FS JQRKMFOHRGIX UNNIEL KSHINSFOFS XAFG) MR) QWL (VHRQ  [Z9WR)
MZIMTOX 1S SR FINFS. OMPX OZSPAMGHITUI © ST NNISRQR ZQUAWINY ( PMVIEXWFH 25(& TK
JFHVIFQ ML VAR Y K IBO YT RIJYNINRTXYUSRAE. P XIHKKIAMISYSI X

[ ZQIWEI MZ2AINMTOQX\IHIII STRWFSIGS GYIWXOIR

=\
M2IVTOX\GHI! MLNS] FNK =
[ ZQWGEY M2AIMOX\IHINNL ( PAVNWTZLMR S( & =
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7KH SIRMPWALHAYD EHQHIWG D VRROR! LQAYIGXDY FRP SUMQJ PHQ

ZRP HQ ERV DG JIWY ,QFOMYIW ZDV D NH [HDMWH Z W SHRS®! Z W
GQVDELOAHV PHQ ZRPHQ ERV JILY UHFHYIQ) VXSSRUV3RWGMMEXWRQ
P RQVRUQ) LQAFDMG KLIK VDWADPURQ Z WK R EHQH LFIDUHY UHSRUAQD WH VXSSRUAMDV

WP HD DQG XVHXO 7KH WREXW) HHGEDFN DQG &RP SOIQNV5HVSRQMH 0 HFKDQWP ) &50

HQUXUHG WDQUVSDIHR  DQG WKW FROMEXWQ) VR WH \XFFHWIXO GHIYHY R @H VDY
DWIMBGRH DQG W QUIEDQAIP SLRYHP HQW 1Q KRXWHKRT VHREXUW K\ JIHQH DQG HQHUI\  DFFHW
IRUWH P RAWXQH DE®! SRSXTMRQV

38'0 ,6(&8 (2().&"6,(7x12-3
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7 KHS UR M FRAWW HYIHI®) L | LFRPX Q HW S R Z H U PMIQW\R XAJKH VW DE O L\RK B H Q
% HQHILEH O HFARMRRL W W &IV K D AW L IY ® YOR @RHIEXOV K R D IQUBIOFHEHHOW X U L Q
ORFDZD HUDKQUEBHOH Y DRWH O HFRN,ERED VRGP DUNH W DEISIURVL W EZBNO L
F U X FILROHDQ V X ULRQJ WHHFRR) RP WM EDQIBW V W D L Q DE KO MIVN D G H U RIOINS
WKSURYLGRLDERG)-5IFLOLWRQAME AR UG L QPHMHVRIADQ ' U R P R WK G
VKD UREH\BW D F WOLFFRIGBID U W GIHDUK\D Q R IY ®ILBIUARA UHDIP F W LY HHQWSMINY FIL Q J
FKDO O NXFBWUHVW U LEQH RD@W D ZIRWDNQ G R J L V BHLCFIEX M/ B D WRIQ W U D |
VLJQD@IEXQGH F H WS@U R MW F H V \Q B ® 0)DWKHE/EV WDWRHANLHYH R
LWV SODQQHG WDUJHWV IRU WKH UHSRUWLQJ SHULRG GHPRQV\

3 ) 1% AR Pagsx O -

EAL 1 A E %

%

2$:&. VXFFHVVIRSOOMPHR@HDW WK THPNHWIHQHAVSROVRMHEMD ONR G

6DPDQJPWYRYLZEMMXSSRURBL,&()$VSDURWWKHQWYHQWDROQNL\EMUH

GLVWULERMMH®/ KT XD N H KR XNHW RVGGMOPSH H WU JHBDW QFHH ®W G URY L G
LPPHGLDWH UHOLHI WR YXOQHUDEOH IDPLOLHV

7K 5 URMHFIWE PWRWDO | DP L COLAHWVRAHVO H BW MW UGERWSKI R Y L Q DHFD X G L
. KXOPHUR]QDNKBKHUWO®MGD]DU H 6 KOG G L WIRR © LKL WWKBIH V S RIVWR
LQF O XIG\HIGH @ HWZ2\L. Q WNH-MDVWQ & O D Q NKHWOVS DQIH F W R BP X Q L RLSBL WKK H

HPHUJHQF\ DQG UHFRYHU ZLWK JUHDWHU GLJQLW\ DQG SURWHF

. KXOP +\ JIHHNW Z IOMINW

) HIR| QDNKFKHU DQG EDQNHW

. KXOP +\ JIHHNW Z IQMUNW
+\ JIHHNW Z IQMUNW

VB.PRD DQG EDQNHW

0 D} UH 6KDUL )DP IO . W



%-CH LHDURY UHFHLYH KXP DQVRUDQ DWIMRQFH DV SDUARI WH SLRNARVEEZ
VXSSRUNR DI HAWG | DP LAV



2$:&. XS KR QKNIL J K VYWD Q GPID BEFVR X Q WD @ BQILDM\V S DAKH. @RYSID UW L F X O
F U X FAHPD QD J CRID R GV BRUNZQWEK OQHISRE® A DMWY RQV LARIQWHH [ W
7KLRVRPPLWRMNQWR URXMG\H QFKHGRWKKEP SOHP HQRUDREDR\RW W 'LVWULE
ORQLWRB'WOQFRPSUHK HMHGEDINERPSOBHYWRQMAKD QLY&50 DQG
FRQWLQSBRDFWRRHGLQOWIRGDXOW K R UK YVALBWLLVIED X V WCHUGED UW Q H
R U JD Q L] D3INLRRVIHAF S\R IRWQA L V W H QVO@ B K WEH U F H QRVBH @ H | L F DUV | D F V
ZLW\W KBV VLV WDHFHL D&V KHITHFW L YRIQHNM @ E PFHVF KD Q LW@SW R P SW O
DG G UHWRQFH BRM/HW L FXEDSRSUR B 6 K X WHND WG H D F K MINQ W H QUGIFGS L H G
HIILFLHBDWIOLFDQ@LWRD[LPXPPSDFXLOGWQXVQG UHG L EZIONERW K
EHQHILFLDULHYV DQG GRQRUYV



~

[£] EEO™E 0.8.0 <OV
Ui O B UBI6UO

£ 00Y &8 YO RNNEY<O6E &EE®
L x =a &aUE™ <& 166 NI
YEI “OEY o o« @ <&YgEUEOD
AEGAE™, £ « N O U "0 B0 geEeN
el EEO™ u,0 "UNNUOUOBEI _ gui i
£ ENAEREY ~ 6uf &Euc” ExoUO U®
™O™E & «<6UOT TENTS P ™1 1E£E™EE
< @™iIBli& EE £EpUUYI bpuf £1 &~ B uN £06
Uex _,
™N N 66EET &E1AUOH " E @eduf UO U0 N« OEO O™ UR < 6E&< OY 1<« 06 5,UO OB i d&l ™buéEb« OY
OUE 1 6& &E~ ™A™ UO/O™IN £ &EOE&BUO ™0 O£ yi& zou<dENAU £& 0OY, Yuck <OY &N Efi
O 106 Oc"E £™OUN ™URAUBIOLEI _guETE 006, £1 ™IEE™), £E ™06 UGE U ™EHO
016,07 TUBIBUO oped £0T ™K K{UO@,_Ei 60 " £60Ee ,0u1 & OY @OUEE T PUME «OY 1GETT£1 _
ogeopEeN Ve ouf £N&pci i UO pu ~ £O0F £Yu™BHUO <O ™u B A&UE™UO « <&EOEIT £cu Al
"N NUO6EI 6u .0 cHIc"EEOU EY £<OY A& ™M™ 6ucopc £ki160 &UI 0, ££GE™ UOAU~ E™
UECBU  £B £,0 "< OY 1 U™ B3 &U6E ™,UO

) LODQFLIDGBXP P DU

2$:&. PDLQWDURMURKPYDQFRDQDJIJHPHQW
S UD F W HEHAX U WEIDWSU R MHBFEWGNUKXWLOL]HG
HIILFLHQYWDY® VS D DH@EWOW UDEBW H U HW RH
GRQRBXL G H O:lKQ 98HH W D ILLAHDE) F WIDAV H BHIGIW V
DY D L OLDE @ $ID UDHEHR WWRYWH UY ERD | L WRAD W
DOSURM HZFHWWP SOHPHQW\WN BN RHRLESURYHG
EXGJHWYWIQR PDMRERVWYHUUXONUDWHJILF
FRRUG L QDMNGRRFDOWKRUDQYEXPDQLWDULDQ
FOXVWSION\HEB VLJIQLILRROWMQ SUHYHQWLQJ
GXSOLFRWHRRUMY/®R SWLPLPRILVWRFNY
WKHUHEQKDQFRFHUBFBUW HIILFAHQFV
FRPPLWPH@WWRYDOXHRU PRQH\LV IXUWKHU
GHPRQVW UDWHG HUDHBLIOUWW RQIDQL]DWLRQDO
LQIUDVW UXG BJMYVIR X UFHYLPL]UG D L DROF H
H[WHUQDR X ZRKHWSRVVLBEQ®D[LPL]MXH
LPSDFW RI HYHU\ GROODU LQYHVWHG

=c¢c O aafroKio T &1 8



$ POONMTIPOBCE ' VIVS- O VURPL

gA «%Z Ad O AG% “1v% " ~ ATTA 6L x =Q 6B IO T %
6 A" O "¢cARTAGN TAJO ! © © A@Y%i " aA%p 1A EcAi ATAYT A 61 A &

T 0i 10O T0A 1A "OALD A A GIEOAAD | A OO DAy
L A u@ o6 ARRJTOAC 6161 MTVYATTT @A BBTi A 6 @val QO
6 117 AQ T6i i G A 615 i 10w TvOIc OA" 6 A O A pdvs 6
YAOA "1TQAT A "ud 1% O 1OTTAOG QAOA BED "T1/4 6E BEOT y ! A
®da 6! "% OAE AL x = A0 YAA¢ YAG Av 6 Tyl O Af0

Al OOl 6 "A§G " 1TAD "Twyet ©d O ®1/oA| "uA 164 O
A 6l ADl BOT 181 A Tvap @D A@ Ak HRA g5 1 1GAy gA
O "¢c'HAA 61 A TAL TYpA "TOHA OAN EWEST OAA AA 8 ' @
‘IT(")T OAGOB I "Tv ADAD "AN@ A O O6 E AOA A G - AAAT

i 6 ANFATOA A 81 QA" 1v%D "TEGD ¥uA O QAA ¢ @l TAA, BE QA A5 AGBE

~

BO1O 1y

0 aaproKio Wi éi 8




=1"  F660°T FT1"0 iy

T&T = 1%, g'a0 a0 Ol
& ' _TAX ¢ _Tittith ;0L AEd

aafroKio i &1 8




96 "®(' (> 32367



	2025
	Annual

