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OH @ 2 P2qbS80)! PHH 6 0 S@uS®i Ha/ P2 .
7KWRXJI KRXWWKLY \ HDU , BYH WHIIFVIAG RQ KRZ VKH S UV %X MQHW
&RXQFIO FDQ FROQWQXH VR P HHW WH HYROMQJ QHHGV RI
1 DWKYL@R FUIHDWYH FRP P XQIW@QRWRQO® E\ VXWDIQIQJ VKH
HWHQWDOSRJ DP V DQG VHUMFHV RXUFRP P XQIW WHOHV RQ EXV
E\ WWHQJWKHQLQJ RXUDELOW VR BIDG FRQYHQH DQG DGYRFDWM
| RUVKH FUHDVIYH VHFVRULQ QHZ Z D\V

7KDWYIMRQ LV IHIBIFWAG LQ RXU) < 2 <  6VDWAILF 3MQ Z KIFK RXVA@QHV KRZ Z H Z LAEXIAS RQ
RXUFXUHQWP RP HOWP E\ WUHQJVKHQIQJ RXULP SDFWDFRW 1 DVKYLGHE/ FUHDVIYH HFRW WAP
Z KB HQUXUQJ @RQJ VAP VXWIRILQDELAW $V RXUFIW FRQUQXHV VR JWIRZ VR P XVWWKH Z D\V Z H
VXSSRUV DWMNV DUV RU DQU DARQV FUHDYH HQWHSWHQHXW DQG WKH EURDGHU FUHDVIYH
FRP P XQW 7KWRXJK UWHVSROUYH SWRIWP P 1Q] WURQIHU SDUQHUKISY DQG D WHQHZ HG
FRP P VP HQWVR DGYRFDF\ Z H DH Z RINIQJ VR HQVXUH FUHDWMW WHP DIQV DQ HWHQWDOSDUNRI
1 DVK YLGDIB/ LGHQWIV DQG | XWKUH

7KWIRXJKRXW) < ZH DOR EHIDQ SXWIRQJ VKDWYIMRQ LOVR DFIRQ 2 XUy S: @hiiuC ! 2uSHhp
§SHZI 2 $2® 6DARQ 6HUHV ELRXJI KWRI HVIKHUDWIMV QRQS LRI MWMDGHW FUHDVIVH HQWHS LHQHX LY/
FLYIF SDU/QHW DQG VXSSRWHW VR H[ SGRUH iKH RSSRUXQIVIHV DQG FKD@HQJ HV VWKDSLQJ RXUFIWR
FUHDVIYH IXVXUH 7KH FRQYHWDVIRQV LHIQIRUFHG ViKH IP SRUDQFH RI MWHQLQJ FRADERWDMRQ DQG
VKDUHG GIDGHUKLS Z KLBI GHP RQWDMQJ VKH LIRGI VIKH $ UV 96X VIQHW &RXQFLOFDQ S@\ DV ERVK
D FRQYHQHUDQG VIKRX.J KWS DUADHUIRU1 DVK YLGBIB/ FUHDVIYH FRP P XQLW

1RQH Rl VKLV Z RIN KDSSHQV DIRQH , DP GHHS® JWDWIXOVR RXU ERDUG WDII  YROXQWAHW/
SDWQHW IXQGHW P HP EHW DQG VKH P DQ\ DWAMV DQG VXSSRUMLY/ Z KR FROUQXH VR LQYHW
VKHIUMP H H SHWMH DQG WXWMQ ViKH $ UV %X MIQHW &RXQFLO <RXUFRP P VP HQWMAHQJ VIKHQV
QRWRQO RXURW DQL] DURQ EXWIKH FUHDVIYH FRP P XQIW Z H DUH SURXG VR VHUYH

$V ZH FHOEWW \HDW/ Rl [P SDFW ZH GR VR Z MK JWDWXGH IRU HYHU VKIQJ Z HEH
DFFRP SAWKHG VRI HVWKHU DQG FRQILGHQFH LQ VKH SDW DKHDG 7KH QH WFKDSVURI VIKH $ UV
YXMOQHW &RXQFLOZ LA EH VKDSHG E\ FRADERWDMRQ WKRXJ KWXOBIDGHUKLS DQG D FROUQXHG
FRP P VP HQWVR FXOIYDRJ DQG VXWBIQLQJ 1 DVKYIGBIE/ FUHDYH FXOXUWH 7KDQN \ RX IRUEHLQJ
SDUARI VKLV MRXUQH\ 7RI HVIKHU Z H GRRN IR DUG VR Z KDWFRP HV QH[ W
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%HFDXVH FUHDWYIW 1V HWHQWDOVR D VIKUYLQJ
DQG HTXWDE® FIW ZH Z RIN DFLRW 0 LGG®
7HQQHWHH VR FRQQHFW DUMMW  EXVQHWHV
DQG FRP P XQMHV @ WWHQIWHQIQ) VKH
UHJ LRQB/ FUHDVIYH HFRQRP \ DQG FLYLF @H

+$7 : ("2

: H SWRYIGH SWDFWFDO HGXFDMRQ SWR ERQR
®J DODQG EXVIQHW VXSSRUV DQG BIDGHUKLS
GHYH@®RSP HQW IRU DWIMV DQG DWW
RWDQL DURQV Z KIBI SDUQHUQ] Z IMK ViKH
EXMQHW FRP P XQIWW VR EXIG FLRW VHFVRU
(HDMRQWKISYV  VKDW IXHO FUHDUMW  DQG
VXWIDLQDE LOW

+2 : ( 6(59(

$ %8 VHUYHV DU FUHDYHV DQG DUV GIDGHWY
DFLIRW 0 IGG®!  7HQQHWHH  UHDFKLQJ

VKRXVDQGV Rl LQGLYLGXDY HDFK \ HDU @ IRP

HP HW LQJ DUAMAN VR HWIDE QK HG
RUDQJ DARQV @ DW HYHU WDJH Rl VKHWU
SWRIHWIRQDOWRX LOH\

+< ,70%$77(56
- KHQ DUMMW DWH VXSSRUMG DV HWHOWDO
FROMEXVRWY FRP P XQMHV EHFRP H P RWH
HTXWDE® EXVQHWHY EHQHILWILWRP  FUHDVIYH
SWREGIP VROWQJ DQG 1 DY@ JWRZ V DV D
S@OFH ZKHH IQQRYDMRQ FXGXWH DQG
HFRQRP LE YWVDOW FDQ VIKUYH VIRJ HWHU
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" UYH VXWILODE B LHYHQXH DQG P SDFWXOSWRI WP J WIRZ VK

$P S\ $%&E EWQG HIHFIYHO FRP P XQLFDW IW WRU DQG LQFUHDH
HQJ DI HP HQWDFLRW DXGLHQFHV

([ SDQG DQG HQKDQFH ERDWG WDII DQG RSHUDVRQDOFDSDFIW FRQVMHQW
Z WK $ %& B/ RQIRIQJ FRP P VP HQWR HT XIW FHQWAWHG SIRFHWHV

,GHOW\ DQG WHVSRQG VR FUHDWYH FRP P XQIW QHHGV E\ GHYH®RSLQJ
DFFHVWLE B FUHDVIVH VS DFHV DQG FRRUGLQDVIQJ XQULHG DGYRFDF\ IHVRXUFHV

' HWJ Q DQG MXQFK D \W.J QDVXUH DQQXDOI XQGDIMQJ HYHQW
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,Q 1RYHP EHU $9%8 DQG +R@GD  9HQWUHV
DQQRXQFHG VKHLIUS DWQHUKLS RQ 7KH 2 SDAQH DWS WM LQD

7KH 2 SDOQH Z L@IHDVXWH DIIRUSDE®! KRP HV P XG5O
FRADERWDVYH DQG SUYDW FUHDVIYH Z RUINVSDFHV VIDLARUHG
QRQSWRIIWVHWIFHY DQ H[ SDQGHG VT IW FKLGBFDUWH
| DFLOW VT IWRI UHAVDIOVSDFH DQG D : H* R VWDQUW
FHQWAU DAGHWLI QHG VR P DNH IMHDVIHUI RU1 DVK YLGBIR/ DAV
DQG IDP LOHVVR QYH FUHDVA DQG WD\ FRQQHFVIAG
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7KH $ WM 7KUYH 6XP P LWLV D QDWRQDO
JDWHUQJ GHWIQHG VR HQHU J H FUHDWYH
SWFWFH DQG  EXIGB P HDQIQJIXO
FRQQHFVIRQ

$9%8 SWRXGO VHUHG DV VKH /RFDO/HDG
3@QQIQJ 3DWQHU DRQJ Z MK BRXVK $UNV
DQG WH 7WHP DIQH ) RXQGDMRQV $ WMWY
7KUWYH LQMDVIVYH | RUVKH 6XP P IMKHGS
VP XODQHRXVO® DFLIRW M| FIMHV LQFOXGLQJ
1 DWKYLGH RQ O DIFK 2

2YHU WWHH GD\V RYHU DUAMN

DGP LQMADVRY HGXFDVRY IXQGHW DQG

DGYRFDWAV FDP H VRJ HKHU VR H[ SQRUH ViKH

FXUHOQW @\ R WH ®QG IRU 1 DVKYLOHR/
FUHDWYH HFRVWHWP  DQG P DJLQH Z KDWIW
FDQ EHFRP H

,Q DGGMRQ VR ERWK @RFDO DQG QDVIRQDO
VSHDNHU VHWRQV DWHQGHHV VSHQW VIKH

HYHQQIV VDNIQJ 1Q 1 DWKYIGHB UFK

FUHDVYH VFHQH E\ NRLQLQJ VIKH $ UA&. UDZ ODW
$ UFDGH $ UV DWHQGLQJ DQ H[ FOXMYH %0 |

Z UMY (RXQG KRWHG DW VKH 1 DWRQDO
0 XWHXP Rl $IUFDQ $P HUFDQ 0 XMIF D
J XIGHG VRXURI ViKH %XFKDQDQ $ UN' DMAIFW
DQG H[SHUHQFIQ) [ 6KRZFDW RI

&RADERWDMRQ Z MK 7KHH 7KUYH * IDQWAHVE
DW3 @] D0 DUDFKL
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B & Hwp2nSi op2 E §2 Tu::b Sa 1 2HZu 2H D GUDODQG EXMQHW
DWIMWDQFH SWIRIWDP  WDW SUIRYIGHV TUHH VHWYIFHV VR LQFRP H TXDAIHG
DWWV DWWV QRQSURIIW DQG FUHDVMIYH WP D@EXMOQHWHV

0®P§SHP ) VHP LODWY DQG Z RUNWKRSY VKDWFRYHU D ELRDG WDQJH Rl YIVi2O
VRSLEV | RUFUHDWYH DQG EXMOHW SURIHVWMRQDY

§u2b8 /u( 24PH O Hu/ 2u pP2 ASP PP DQ DQQXDO DFFHBIDVRU
SWRIWDP 1RUZ RINLQJ DUAMV DQG FUHDVYH \P DAEXMOQHWHY

1p8S62/ : 2@P) DQ LQFXEDVRU DGP IQMADWH P DQDIHP HQW DQG
IXQGWDIMQJ  VAKXFWWH IRU FRP P XQIW EDVHG DWW SWRMFW DQG

GRFXP HQDUY  LQGHSHQGHQWI® V

| 2uSHhp  ®S HSPy DQ DUWEDWG WDIQIQJ SWRIWP  \WKDW KH3V
FRP SDQIHVEXI@ DP RWHHQIDIHG IQQRYDWYH DQG SURGXFWYH Z RUINIRUFH

§2 iu8HWS SPuy p H D VHWFH IKDWKHSY EXMOHWHY DQG RU DQYJ DARQV
HQJ DJ H DMMWE\ H SHW® P DQDILQJ 5) 4 V 5) 3V &DAIRU$ WDQG P RWH
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$9%8 WHFRIQUHV VKH FKD@IQIHV DUWMN P D\ KDYH 1Q ILQGLQJ
DIIRUSDE®! ®1J DOFRXQWHODQG SURIHWIRQDOEXVQHW J XLGDQFH DV
ViKH\  QDYLJ DWA VIKHLU FUHDVYH FDUHHWY 9/ 3$ DGGUHWHV ViKDWE DULHU
E\ SWRYIGIQJ [WHH DWIMDQFH VR LQFRP H T XD LHG DU HP HUI LQJ
DUV RU DQL] DMRQV DQG FUHDVYH EXVOQHWHV

3R ERQR VXSSRUNLV GHQYHIHG WKIRXJK DWRLWDH\ HIHUDY DQG
TXDUMUW FAOOLIFV LQFOXGLQ) VIKH %MFN 2 Z QHG 6P D@YXMQHW DQG
1 RQSWRIIW HJ DOS.QQLF 1Q SDWQHUKLS Z VK %DGOA

3UP DU WHUMFHV LQFOXGH GWIIQJ DQG WHYIHZ IQ] FRQWDFW
SIRWIFVIQJ  LQVA@IFVWDO SIRSHUNV  UHVROMQJ DUV LHDVAG GLV/S XAV
DOG QROSLRIMWRWP DVRQ

WSPU! S:u®  HZu! e nubS6Au ®: 2/ 2HI 2
Al pipp SHH 2 po:ul 4t ®u® Shu2Shp 2SHILT 2
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$ %8B/ ( GXFDARQ SWRIWDP  FRQQHFW DUWIMA DQG DUV RU DQL] DRQV
Z WK VKH NQRZ GIGJH DQG WNIGY VIKH\ QHHG VR VKUYH ILRP VIKHLU
FUHDVIYH HQGHDYRWY DQG WDLQV @Z \ HWY DQG EXVQHW S RIHWMRQDY
RQ VRSLFV DWKH LOWAWHFVRQ Rl DUN@Z ~ EXVIQHW

7TKH SWRIWP 1QFXGHY WP IODYW/ Z RINNKRSV DQG WDIQLQJ
RSSRUXQMAHV LQ SDUMPHUVKILS Z MK D YDUHW RI 1 DWYL@ EXMOQHWHV

DQG RU DQL DVRQV

( GXFDVIRQ VHUHV LQFOXGH ( GXFDVRQ IRUVKH &UHDWYH &RP P XQLW
$UNV 1 RQSWRIIWL XW  %RAV $UV  ( QWAWDIQP HQW/ DZ 6HP LQDW/
WH 6DRQ 6HUHV &XOXWH 1Q &RQWAW 7HQOHWHH ) L®

( QWILDIOP HQW: HELQDW DQG RVKHU RQH RII FOWHV FRQYHQLQJ V

DQG HYHQW
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0 DQDJHP HQW7WDIQIQJ IRUS$ UV
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2Hy /2 iMHyPHE &

) XQGDP HQVIO$ FFRXQWQJ
&RQFHSW IRU$ UV 1 RQSRILW
/ HDGHUW/

5 HIVIRQDO) XQGDIMQJ  %6X1ABLQJ
6XSSRUN7KDW DWW
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e &RS\ UJKWDQG 0 XMF &HDMRQ IQWH$JIHRI $, 6SAW 5R\ DMHV DQG
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[ S2Hu2 o i HAUNS: 88 P K5 H eenfi o2 1 2HI3u 2H S ® Hau
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e 1 DWKYL®I 6W®I LQ VKH 0 DNLQJ
e 1 DWKYL®I 6KDSLQJ 2 XU9 LVXDOS UN) XVKUH

o 1DWKYI@® $ &UHDVIYH 3DV ) RWZ DUG
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e 5RFN1DWKYL@ : KHWH 7RXUQ] $FW* HWs RDG 5 HDG\

e ([SRUQI VKH 71 ( QWADIOP HQWERP P DMRQ
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$9%8 B/ QDVIRQD@® WHFRIQQHG 3HUVFRSH $ UMW ( QWHSUHQHXU
7WDLQLQJ LV DQ DQQXDOE XVQHW DFFHBILDVRU | RUVKH DUN VKDWJ LYHV
Z RINIQJ DUAMV VKH VRRYY VR VHH VIKHLU FUHDVIYH SWDFWFEH VIKLRXJ K
DQ HQWHS LHQHX UDOBIQV

3HUVFRSH IV GHWQHG VR EH D WDQVIRWPP DWYH H[ SHUHQFH IRU
HDFK DWW [HDWUQJ QIQH ZHHNV Rl LQWQWYH EXVQHW
GHYH@RSP HQWFXUIFXXXP DQG WP DA@JWRXS Z RN Z WK SHHW/ DQG
V[ P RQWKVRI RQH RQ RQH P HQVRUQJ Z VK EXVIQHW H[ SHUV

SHUMFRSH LV D FRP SHWMYH SWRIWDP WHFHLYLQJ
DS S@FDVRQV IRURQQO SWRRIWP VSRW DQQXD®



3DWIFISDVIQ) 1Q VKH 3HUVFRSH SWRIWDP KDV
EHHQ D VWDQVIRWP DVYH H[ SHUHQFH IRUP H ERWK
SHUOROD@® DQG SWRIHMRQD® $V VKH IRXQGHU
DQG H[ HFXVIYH GLLHFVRURI $ E®O RIFHV ,BYH VSHQW

\ HDW/ JWRZ 1QJ D P DMMRQ GUYHQ QRQSRIWWKDW
HP SRZ HW SHRS® Z WK GLVDELIMHV DQG P HQVIDO
KHDOK FRQGIMRQV WKWRXJK  SKRVRIWDSK\
3HUMFRSH KHHG P H WIS EDFN ILRP \iKH GDLO
ZKIWZ IQG R WXQQIQJ SWRIWP V DQG KION
MDVIAJ LFD@® DERXWKRZ VR EXL@S D VXWIDLQDE O
IXVXUH | RURXURW DQL] DARQ

-(1 92*86
3,('02171$785%/ *$6 3,7&+ 3(5) (&7
$: $5' 5(&,3,(17



3,78+ $57,67
(175(35(1(85

6+2: &$6(

$WWKH FX® LODWQJ FHOEWMRQ WKH

3HIMFRSH 3K $ WA
( QUHSUHQHXU 6KRZ FDWH

SDWAFLSDOW KDYH WKH RSSRUXQIW VR
SUVHOWMKHIU EXMOQHW SOQV VR VIKH
SXEQF DQG Z1Q IXQGIQJ IRU WHU
DUWAMAE HQGHDYRWY/

“XGIHVIRUWH )<  SDOHOQFOXGHG
(@ DEHVK : L@DP V 2 Z QHU&UHDVYH
" WHFVRUDW 1 HZ + DW3UWRMFW ( UF
&RRN ' LWHFVRUDWBR &R &RP P XQW
QMDWYHV DQG 6KDQQRQ 6DQGHWY/
([HFXWYH ' WHAVRU R &UHDWYH DW
%0 |
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R p: p:HP 2@ i 8S:pn i SW®
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« $P DQGDO0 F&DGDP V

e $P DQGD: RRGV

e $QQD: W

e %MLOH 6 IALQHU

e 9%UDQO \ HW

« &0 . RXIP DQ

o &WHVD/ HQR[

e ' HH+DP P RQGV

« +DQLID0O XKDP P DG %.DQND
e -HQ9RIXV

e -IP : LAV

e -RWKXD - DFNVRQ

e -RWKXD/HZLV

e . DIKDUQHD : E3RR®M

e« /H D+HURQ

e /\Q 6VHYHQV

e 1LFRGI: LORQ

e 5HEHFFD 6 VRQH

e 6KDSDWN O D®IN 0 RUDL
e B6KHQ6KHQ

e 6XMH&DP SIRQ

« 7RGG +HUJ EHU

e 9DBIUHO IFKH@ : LXIMA5DP H|
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$9%8 RIIHYW )LFDO 6SROVRUKLS VR TXDAIHG DUV SRMFW
RW DQL DIRQV DV Z H® DV LQGHSHQGHOWIL® V DQG GRFXP HQVDU
P HGLD SWRMIFW \MDWD@ Q Z MK RXUP DMRQ DQG DWH 1Q QHHG Rl
DGP LQMADVYH DQG IXQGLDIMQJ VXSSRUN

$Q LOQFXEDVRU IRU VKH FUHDVYH FRP P XQIW ) LMFDO 6 SRQVRUKLS
SWRYIGHV WAXFWXH IRU SIRMFW QRWZ DQWRJ VR DSSO® RU LQ VKH
SWIRFHW Rl DSSOLQJ IRU QRQSWRIIW WDWV VR HFHLYH VI
GHGXFME®! GRQDVIRQV DQG JWOW LQ RUWGHU VR IRWHU JRZ WK
WK URXJ K LQFUHDVHG DFFHW VR 1 XQGLQJ

6SRQVRIHG SIRMIFW P X\WEH DUV LHOWAG 1 IWRXUP DMMRQ DQG EH
EDVHG LQ RUSWRGXFLQJ Z RWN LQ 7HQQHWHH
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« $IUFD1 DVKYL.GH

e &KDM 2 XVAQHV

e &MWFDO

e 7KH&RG ) XVIRQ 3 M\

e &RMU: KHHO HDWLQJ

e &UHDVIYH 3 XOH 1 DK YLaB

« ' DUDQJ -XQH

e ( TXDO$ FFHW

« ( GIYDWH

. )DGIQJ $ SSDMFKID

« * RRG 6RIO7TKHDWH &R

e TKH* RXUG

e 7KH+HDUWK 3 RMIFW

e /LYIQJ O XMF

e 7KH/ 2 9( $FDGHP \

« 0 HORGLD 6\XGLRV

e 1DKYIGH 0 XVHXP IRU &KLABHQ
VKH $ UV

e 1DKYIAGHV)/$9$

« 6FHQLF 6VIWFKHV) LEHU) HWIYDO

e B6RXWKHW 2 DW) L® ) HWYDO

« 6VIWFK 6RFLIHW

¢ 7HQQHWHH ) DWKLRQ &RXQFLO

e : KDW HSDUV: LK 8V

« : KR 6SHDNVIRU( DUK

« : RRQ@ RUK 61W,QV

e : RYHQ 7KHDWH &RP SDQ\

e UWWAY HWML DVK YLGBY
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&WHDWYH $GYDQWIH &RWSRWDW 7WIQIQJ  6XIMA HQKDQFHV D
EXVIQHWS/ FRP SHVIMYH DGYDQVRIH LQ VKH P DINHVB@FH VKIRXJK
RXVFRP HV IRFXVHG DUN EDVHG WDIQLQJ VKDWXQMRFNV VIKH FUHDVYIW
RI LQGLYLGXD® DQG WDP V

7KIRXJK SXEQF RU SUYDW Z RUKRSV RXU IDFLOVDVRY/ HQJDJH
SDUAFISDQW 1Q KDQGVRQ FWHDWYH H SHUHQFHV RI YDU LQJ
GLVFLS QQHV VKDWMADFK VIDQJ LE B BIDGHUKLS WNLAY DQG EXL@ D P RWH
HQJ DI HG LOQRYDVIYH DQG SIRGXFWYH Z RINIRUFH YID VIKH SXUSRWHIXO
P HGLQJ RI EXVIQHW DQG DUV

& UHDVIYH $ GYDQVRJ H FXUHQV® LOFOXGHV VK UHH \WIDQGDLG \ HW B[ LE
SWRIWDP RSVRQV

« ,P SWRYIRUO DQDIJHW /HDGHW/

« ,QORYDVIRQ VKIRXJK 6RQJZ UMQJ

« &HDWYH &RP P XQIFDURQ  6VRU @QJ
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$9%8 HP SRZHW EXMQHWHV VR FRQQHFW Z MK DWIMN DQG
FRP P XQMHV VKLRXJK RXU H SHUVSRMIFWP DQDJHP HQWVHUEHV

H VSHFD@H 1Q KHSIQJ RWDQLDWRQY HQIDIH DUAMW E\
P DQDJLQJ FD@ IRU DUV WHT XHWV [RU T XD LEDMRQV WHT XHW IRU
SWIRSRVDY J D@ P DQDIHP HQWDQG P XFK P RWH

) < SWIRMIFVWKLI KQJ KW LOFXGH
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7KURXJ K MDA LE 1LQDQFLDO
P DQDIHP HQW $%8 KDV
DFKLHYHG FROVMMOQW
JIRZW RYHU WH SDW
HYHDO \HDWY 7KLV KDV

| 2 AAAZE
SRMMROQHG XVWR UIHVSRQG VR a0rR0yCo
FKDQJ LQJ IXQGLQJ 2, G210z

OQGWDSHV EWRDGHQ RXU
IP SDFW DQG GHHSHQ RXU
LOYHWR HOW 1Q 1 DVKYLGDI/
FUHDVYH HFRQRP \

)< ) LQDQFLDOGDVID VXP P DU} HG KHUH UHS UHVHQW XQDXGIVWMG UHVX AV
$ XGIWMG 1L.QDQFIDY Z L@EH VWK DUHG Z KHQ DYDIME®



<

67$7(0 (17 2)
),1$1&,$/ 326,7,21

j —

$66(76

&DWK  &DWK ( TXLYDBIQW
$UNV  9XMOHW &RXQFICRI * UHDWAUL DVKYIQ ,QF
) VFD@® 6 SROVRIHG 3 IRMFW

A Ho! SSGE! S:@01PtSH H } EAE)AAZLE
&RQWIEXVRQV 5 HFHLYDE ®
A K56 ::pH } ECE)ACC

[, $%,/,7,(6 $1' 1(7 $66(76
&XUWHQW LDEIDAHV
$ FFRXQW 3D\ DEGI
/RQJ 7THWP ' HEW FXUHOWSRWARQ
' HIHUHG 5 HYHQXH
2 VKHU$ GYDQFHV DQG / IDEIDAHV
A HS6! P22y HNniS! mip: } AEAEEA

/RQJ 7HWP / IDELDAHV
/RQJ 7THWP ' HEW

A HS6m D AUy nis! miHp: } CAEEE
A HBONMS! Bty } AAA)ECA
1 H\S WHW

: MKRXW RORUS HVMFWRQV
;MK RORUS HMMFVIRQV
A HSoy pH ::uH 1 AAA)AA

72781 1,$%,/,7,(6$1" 1(7%$66(76 } ECE)ACC



) <

67$7(0(172) $&7,9,7,(6

1« T127$/
5(9(18(
&RQWEXWG 5 HYHQXH

,QGLYIGXDOB XSSRWV

&RUSRIDWM ) RXQGDMRQ 3 XEQF 6XSSRWV

( YHQWDQG 2 WKHU,QFRP H
A HS6!  HP PHI®?2 phu Pu } AAAAAA  } AAEAAA
( DURHG 5 HYHOXH

3WRIWP ) HHV

( GXFDMRQ DQG 6HP LODLY/
0 HP EHUKIS

2 VKHU( DURHG 5 HYHQXH
A H560S2 u®2 phu P 1 AAAEAA } AMAEAA
A, A m20R0y CO } ACAAMA } AEAQAAA

(:3(1',785(6
6 DDUHV DQG 5 HOWAG ( [ SHOVHV
2 VIKHU3 HORQQHQ( [ SHOVHV
3WRIWDP V
( GXFDARQ DQG 6HP LQDLY
( YHQW
7WDYHOO HHVQJV DQG 2 IILEH ( [ SHOWHV
0 DUNFMQJ DQG ) XQGUDIMQJ
0 DFHEDQHRXV ( [ SHOWHV
A, A m0&8§O0y ( YAC2 02 } ACAEE )} ACAE)AEA

y 0A2 0ROy CO } ARAR } EQCAA

AA, A me b 8P®U: ¥ B 2u8ubU® S ® un/ p ®u® | o SwIP8SHED :/  : u® /2 iu§H T HZu
Heae P:bu:! P SEDS: i udS: HOu 20S ySH u 85/ BE68SY /S DS ®h S S§§P2SHI
uiqusH  THH568S: @b OPH



+2125%$5< &+%$,50%1
0 DUKD5 ,QJWDP

&+$,5
-1QHG / DP DVID + RADGD\

9,8( &+$,5 75($685(5 6(&5(7$5<
5RU / HYIQH 7KRUS WQHW . UMMQ - DFREVRQ
, 5 (&7256
/ DU $EHO 7U¢ + DUGLO 7UH 0 F&DMWQRQ
- DFNL$ WAV -RWHSK + XGDN -1GD0 FO LADQ 3 DM
0 DUFD %DW (@ - RQHV - RDQQD 3DV HN
1 R@Q &DUGHU ' U0 HJDQ - RWGDQ ' DQD 6 DQGHW/
YIWDQ\ &R -DP IH. HQW / HRQ 6 FIRVFID
( UF &RRN ( P P DQXHQO H* WD 7HUHVD 7DVRQJ KDL
1 R@Q &RWGHU / HDK / RZ H 7 UHQW< DVIAV
&DWD $ QQH * HHQH %UWDQ\ 0 DFRQ $ QQD =HMIQ

0 DUFID 0 DvX@D

(: (&87,9( ' ,5(&725
-L@0 FO LaDQ 3 D®

' 5(&7252) 352*5%$06 ' 5(&7252) "' (9(/230(17
- RQDWKDQ + DIZ H®' \ H &RXWQH\ X. E6VRQH
HZ2 PP@w S28@ bDYUYa
0$%$5. (7,1*
352*5%$0 0%$1%*(5 (1*$*(0(170%1%*(5
- HQQUHU ( QQIH %RUXV + 1MUY 7RP @QVRQ
92/817((56(59,&(6 ' 5(&7252) 23(5%$7,216
63(&,%/,67 ),1$1&(
. D) RWP Z D\ %HMQD + XQW

it [S: TwSoabrOya\
ung I1EBP



3$571(56

&20081,7< 3$571(56

$GDP V 5HHWH
%DNHU' RQHORQ
%DQG $ P EDWDGRUO HGLD * LRXS
YDW %HW  BLP V
YXFKDOWU3 &
%X W) RWP DQ
&HQWU
&XLE &HQWAUIRUS UWW( QUWALBUVH 3 XEQF
3RQF\ DWO DQGHLE LO\8 QLYHUAW
( SWHILQ %HFNHU* UHHQ
(VI XILH' HSRVUMRQ 6 RONRQV
) WAV RUJ RQ ) RXQGDVIRQ
) IMKHU3 KL@ISV/ / 3
* 650 /DZ
+RADQG . QUKW
,QIWDP ,QGXWMHV ,QF
. IRIHU
/ %0 & &DUHV) RXQGDARQ

/ HIDF\ &RP P HUFLDO5 HDO
(WDWA/DZ 3//&
0 DUWKD 5 LYHW/,QIWDP  $ GYLVHG ) XQG Rl
7KH &RP P XQIW ) RXQGDWRQ
RI 0 LGG® 7HQQHWHH
0 F* QQFKH\ 6VDIIRWG 3/ &
1 DVK YL@ %DU) RXQGDVIRQ
3 DWHURQ
3 LQQDF®1 ) LODQFLDC3 DWQHLY/
3 RMOQH@
5RWH,P P LJIDMRQ/DZ )UP 3/&
6LP V) XQN
7WHP DIQH ) RXQGDVIRQ
7KH 9 LaDJ H 5 HDO{ WV $ GYLVHG ) XQG Rl
7KH &RP P XQIW ) RXQGDWRQ
RI 0 LGG® 7HQQHWHH
- .QWHDG 3&
. RP E®I%RQG ' LFNIQVRQ// 3



3$571(56

25*¢$1,=$7,21%/ 0(0 %(56

$57625*$1,=$7,216

3DJHV 1 DVKYL@H ) UQJH ) HWYDO
6RXO/ LQH' DQFH 1 DVKYLAB ,QGXWM ) XQG

$ EGI9 RIFHV 1 DY@ -D]] : RUINWKRS
$ |UFD1 DVK YL 1 DVKYLA@H 0 XVHXP IRUGKIGUHQ  VKH $ UV
$/,$6 &KDP EHU( QWHP E® 1 DVKYL@H 3 KIBKDWP RQLF 2 UFKHWAD
$ UV 6RXOL DVK YL 1 DWKYIGHV) / $9$
YHERX U7 K HDWH 1 DMIRQDO& HQWAUIRU&RQWAP SRWDUY 0 XMF
YRUGHUBIW $ UV 7 HQQHWHH 1 RWK 1 DVK YL@ $ UV & RDAMRQ
&KDMI 2 XVAQHV 2 XU- DFNVRQ + RP H
&@MWLFDO 7KH3RS 8'S 3 RMFW
7KH &R ) XMRQ 3 M\ 3RWIDWD ( QWHP E®
&R®U: KHHO HDWQLQJ 7KH5HG $ URZ * DAL
&UHDVIVYH * LY 5 RFN 5 HNRLFH 6 FKRRORI %D@W
&UHDVIYH 3 XOH 1 DVK YL 5 RFNQ H < RXVK
' DUDQJ - XQH 6 FHQLF 6 \WFKHV ) LEHU) HWIYDO
' D\EWHDN $ WV 6 RXVKHWD 2 DWY) L& ) HWYDO
( DU 0 XMF &IW 6 VWFK 6 RFLHW
( BIYDWH 6 XVSHQGHG * WDYIW &LLFXV
( @IQH %UGDO 7HQQHWHH $ UV HDJ XH
( TXDCS FFHW 7HQQHWHH $ UV $ FDGHP \
) DGLQJ $ SSDMFKID 7HQQHWHH &WDIW
) D@ DQFH 7HQQHWHH ) DWKLRQ &RXQFLO
) DWKIRQ LVIRU( YHU %RG\ 7HQQHWHH 3 HURLP 1QJ $ UV &HQWHAU
) HIDYIMRQ 7HQQHWHH :  DVIAUFRARU6 RFLHW
) UHQGVRI VKH ( GP RQGVRQ + RP HMVA3DIN  : KDW HSDUV: VK 8V

* DUBHQV : KR 6SHDNVIRU( DUK / / &
) UMAS DAD XVHXP : RRA RUK 6LMMQV 0 XWO
* ILOV: UWA 1 DVK YLD : RUG $ I1USXAXWDOKRP P XQIW 3 LIRMIFW
* RRG 6 RIO7TKHDWH &R : RYHQ 7KHDWH &RP SDQ\
7KH* RXUG : UVAU HWL DVK LGB
7KH + HDUVK 3 LRMIFW <RXVK ( P SRZ HIPP HOQWKRXJ K $ UV DQG
+ H®LQJ 0 XMF ) RXQGDARQ + XP DQMHV
-D] (P SRZHW )25 352),725*%$1,=$7,216
- 1QG@QJ $ UWV') HWMIYDO $ @DQFHYHUQWHLQ
[ IYIQJ 0 XMF $P D|RQ
7TKH/ 2 9 ( $FDGHP \ % DGO
7KH / XVKIHU/ RXQJ H &KIRP DUEV
0 DNHO XMF 1 DVKYLB &XLE &HQWAUIRUS$ UWW( QUALBUVH 3 XEQF
0 H&RGID 6WKGIR 3RQF\ DWO DQGHLELONE QLYHUAW
0 LG $ P HUFD %HQJ DQ.$ WRFIDVIRQ ) LV 7KLLG %DOQN
0 XWHXP RI 8 QLYHU/DOGHO ( [ SIHWRQ +XJKHV &RGPP DQ
0 XMF 1 HLJ KERW ,QIWDP ,QGXWMHV ,QF
1 DWKYL@MH &KLGUHQ V 7 KHDWH 3LHGP RQWL DVXWDO* DV

1 DVKYL@B &IMIF 2 UFKHWAD 31QQDF® ) LQDQFLDCB DWQHWY



3(23/(

121256

0 (0 %(56

3$75216

$QRQ\P RXV

' DQDO 6DQGHW/

(@ -RQHV

-1QHG / DP DVID + RADGD\
-RWHSK + XGDN

. LUMAQ - DFREVRQ
/DXUH  6VMYHQ ( WWIQG
/ HDK / RZ H

/ HRQ 6 FLRVFLD

5RU / HYLQH

7KRUS WQHW

7 UHQWK DVIAV

&+3$03,216

$ OFH 6 KHSKHUWG

$ QFH 6 X@YDQ
$P\ +DWP V

$ QQD =HMWIQ

$ VKON +\ EHW
%M1 IFNHY
&DWD $ QQH * WHHQH
&DWD - DFNVRQ
&KDQ' LARQ

&WL / DQG/LQGDO 1 XW

(P P DQXHQ H* WU
(YDQ' RQRKXH

) WDONIQ * LDYHV
-RDQQD 3DV HN

- RQDVKDQ + DI H@' \H
. IP %DUIFN

/ DU $ EHO

/ LEE\ &D@dZ D\

0 DUFD %DW

0 DUFLD 0 DVX@D

0 DN 5 RELQVRQ

0 DWN 7UDZ LQWNL

1 DQF\ 9 DQ5 HHFH
3HSH 3 LHVBA

5 LFKDUG 0 DINXV
6WSKHQ ) LDQFHVFRQ
6WI NHU: DUHQ

7RQ\ 6RERVD

7UH\ 0 F&DUWQRQ

2C88, 2 A022 @AALEEA
$EE\ + HURQ
$P\ : HW
$QIHGGIP V
$QIHD 0 WFKH@D+ L
$ WO\ + RADQ

$\ XP LYHQQHWV
%UWDQ\ 0 DFRQ
&KHU G&DW
&KUWK' RUFK

" DYIG ,\VDDFV

" DYIG 0 FO X@Q

' D\ND 7LGP DQ

(P P D-RKQWRQ
(UF 1\DP RU

* HRWH O DUDLU

* 10D 0 LGB

+ LGHIO) LDQNHO

- RUBDQ Y4E B

. DVK®HQ 0 DUAQL
. DWMHO F RXJD®
. HQQHG\ 2 JKD\ RWH
/ DQQ\ 6P WK

/ DXUHQ ) DUW

0 D@ORY &RRSHU
0 DU 1 HIOBUFH

0 DWM RRGV

0 HIDQ 0 F,QQLY
0 IFKDHOO F9UGH
0 LFKDHO6 SLIQG®GIU
0 INH % R] RZ WL
0 RWyV: HW

1 DQF\ / XQMRU5

1 DQF\ : RRGV
6D 3 WV
6KDLRQ 3RZ H®
6VSKHQ 3RZ H®
6XP P HUYDWKDP 7RGG
6 XMH &DP SIRQ
7\ GIUO LGGBVRQ
9 LRBGWE KDQJ
=DFK * DLORXV

1250y (2 @ H }AAA
$ DUIRQ 6WASS
$NLIQGH 2 @J XQGR\ H
$@Q) H

$ @\ QD &DWH

$® 5REHUWV

$ QVRQ %.D] LO
$QD* D\

$ @IQ 6D® RQ

$ @VRQ + XJI KHV 6 VWWRXG
$ OWD 3 HDFRFN

$P DQGD ( Z 1QJ

$P EHU/ H@

$P\ +DWP V

$P\ + RWLQV
$QD 0 DUD 5 RVDVR

$ QGUHD 6 DQVD 0 DUD
$QG\ 3HDNH
$QIH® ( P HURQ
$QIHD + RZ H®

$ QIJHQOFD 0 HQ DU
$QILH* WD\

$ QQH 3 XVQDP
$QQIH 0 F1 DP DWD

$ UHO%XL

$\KOILI K 6 XDUH]
$]UHO HQQLRQ
o%oDW &DUMU
9YDWKW 7HDJ XH
YoHWS RWH * RLQ
%8LRRNO Q %DLQ

& DFH@. %UMRO
&DO4 X10Q

&DP HIRQ. HP S
&DP HURQ 0 WWKH®
&DP L@ %DAQFH
&DQGDFH $ \KHU

& DUH@E DWH\
&KDG 3 HWHURQ
&KDQGGBIUO VK H®
&KHUL&RGIP DQ
&KUVO0 F&DW
&RWQH\ : DGH
&RXWQH $ GDLU- RKQWRQ



3(23/(

121256

0 (0 %(56

)5,(1' 6 XS WR
&UWWDO D\

" DD * DUFLD

' DQUH® 7KRP DV

" DUXV: DOHU-U

" DYIG * XIGR

' HOVH 7RP @QWRQ
" HQLWH 6 KDFN®IRUG
" HUHN * WHHQH

" RP LQIF YHHEH

" RP RQLTXH + R® HV
" XWIQH 5 REHUV
( QDEHVK 0 DUFK
( P 1.OH 1 DVRQ

(P L& 7DXEP DQ

( UF $GDP V

( UF %XVBHU

* DU * R@

* HRW H 5 HQHDX

* ZHQO I HD

+ DO\ %DJ Z HD®

+ D@H 5 LGGIFN

+ R@® $ @Q

+ R@® &DUGHQ
-D6DQWA 6 SHQFHU
-DFTXH@QH / HZ LV
-DDQGUD 0 LapU
-DP HV/ DXGHUWED®
-DP L&WHHO
-DQLFH" DYLV

- DQLOH + HIGRWD

- DVRQ 4 XIEFNVD@

- DYLHU+ L®

-D| P 1Q/ DWRZ WL
-HIl ) X@U

-HIWH 6 KHORQ

- HQQD 0 DIRWD

- HQQL HU& DUDQG

- HQQU HU) RORP

- HQQUHU3 LHUOARUI
-HQQ\ + L@

-HWHP \ %HZ HU
-HWIFD ( LFKP DQ
-IP EHDX : DK

- RDQQD <DHJ HU
-RGL+D\V

-RKQ* UP P
-RVHWH $ [ QH
-XG\ . @FK

. DUHQ 5 REHUWV

. DV 7XFNHU

. DVKDUQH 3 RR®!

. DVIKHUQH &DILH

. DVKU Q 3UFH

. D@ =@ HU

. HIViK %HQLRQ

. H@ %DFKHU

. HQIHKD %RWHQ

. HYIQ 3DJH

. [P EHWD . HUK

. UMAMQ &RAQV

.\ P EHUBH 6\VDQ®A
/ DQGU %XVBIU

/ DXWD &@W

/ H$ QGLD 5 IFKDUGVRQ
/ H\VD + DP P HW
/ VD 9 DAL

/] &M\ VRQ ) XU
/ RP D* UDKDP

/ XNH - HDQVRQQH
/\ Q 6VIAYHQV

0 DF &RRSHU

0 DIN' -DFNVRQ
0 DWN 6 FKQFKHU

0 DU $QQ 0 RUMW
0 DXWR %DUHR

0 HJ 0 RUDQ

0 HIDQ / HGEHWIAU
0 HO( UFNVRQ

0 HOAWD &RXMQ
3DLJHO F&®\ Q
3DP $XWIQ
3DW DZ VRQ
3DVIFN * XIQRWR
5DQG\ 3 XUFH®

5 HEHFFD ) D] LHU
5HEHFFD: DQJ
5HILQD 0 F&RUG

5 KIDQQRQ * XSS\
5 IFKDUG * W JV
5100 / D] XQ

51VD . INNDZ D
5RE : LEDQNV

5 RE HUAWDLBA

5 REHUM RQHV

5 RVH@1 5 RGUWI XH]
6DL&M\ VRQ

6DP DQWD =DWXED
6DQGLD / HH &KDQG®U
6 DUDK 96X GHWNL
6DWDK ( GP RQGV
6DWDK + RS

6DWDK 6 DHHG
6HDQ 3 DWRQ

6KDSDWDN O DBIN 0 RUYDL

6KDZ Q 0 HUFHU
BKHE\ : LORQ

6 KHUL + XQWAU

6LP RQH * RQ] DB
6WWISKDQIH : LORQ
6VMASKLH *

6XVDQ 7KRUDVRQ
7DP INR 6\MH®!

7D\ RU7XNH
7D\&RU: DORQ
7HG' WR] GRZ WL
7KDQGILZ H 6KISKWDK
7KHUHD 3 RO\
7KRP DV &R®

71D %DQVRQ

' U 71OD $ WIQWRQ
7UMKD 3HQD

9 DQHWD 1 HZ VRQ
9 LFVRUS$ WILQV

9 LFVRUD 7 WDYDWRV
9LYL* UH\

DUHQ %RXVWRV

100 HUH@

IGDP : LQVRQ
<HQQ\ /H RX[
<HVHQLD 6 HYLAD
<R@QGD . H®



3(23/(

92/817((56

$DRQ) @Q
$ELI DIO&DP SEH®

$GDP * LHHU

$ GHDIGH ' HWAWP DQQ
$GUDQ 6]\ FRZ WL
$ G\KID D WHDP E* DUHW
$ QFH 6 X@YDQ

$ @VRQ 3 HDURQ
$@RQ 7WRZ EUGJH
$ O WD Y%DINVGD®H
$OWD: DG

$P LO F&RQOH®
$P\ 5XWIQ
$QGUHD . X\] ND
$QG\ 7DR

$ ONMBIH . KXWDQD

$ QQD + DDV

$QQDO F. HRZQ

$ QQD =HMIQ

$ KO\ + ROVAIQ

$ KO\ / D\ HQGHFNHU
%DUEDWD + DO

%HQ + XWR

%HVIK 3 HADV

%RE 5 DIQHV
YHQGRQ $ QVKRQ\
%UDQ 6 H VRQ
%UDQ 6 RP HUYL@H
%UWIDQ\ &RMA
%UWIDQ\ 0 DFRQ
%) DQ' DYIGVRQ
%) QQ 3XP P HU
%) VRQ ) LQOH\

&DP HWRQ 0 WFKHO
&DWD $ QOH * WHHQH
&DWD * IHHQH
&DUMU. LIRKQ
&DWH\ 0 L@BU
&DWA | RHV
&DVKHUOQH * LRZ
&KDUWBV $ G DQGHU
&KDUBIVRQ 6 KHWDUS YaHD
&KDUIH ( YDQV
&KUY/ HRQDU5

&KUMADQ :  LOLQVRQ
&M\ : LQDP V
&OOVRQ ) LHHP DQ

' DAD * DUFLD

' DQDO 6DQGHW/

' DQQX\ 3ISSIQ

' DZ Q- DFNVRQ

' D\ND 7LGP DQ

' HDQQH 7RSSLQJ

' HQLVH 6 KDFNHORLG
' RP LQLT XH <RXQJ

' RQQD: RRG®A

' HZ 0 F&X@RXJIK
( G 5DSSXKQ

( @ DEHVK : LQIDP V
(® -RQHV

( P P DQXHQO H* WD
( UF $ P DUDQWA

( UF &RRN

( UF * WILQ

(UQ 0 DRQH 6P RAD
(VKDQ . L\ RWKL

( VIKDQ &KHQRZ HVKK
) RXQGDWRQ 0 HFFD
) LDQN ( Z DUV

) UW 6 SDIQKRXU

* VH@D 0 RRWH

* IDKDP : L@DP V
* IDQW  LGIDP VRQ

+ DB\ Y%HFNKDP 6 KHW/

+ DQQDK 0 L@U
+ D\ GHQ + DURZ
+ HDVKHU/ LEHWP DQ
9DQ \NH

+ L@O) LDQNHO

- &KUWV: D@D

- DFN 5 DKHIP

- DGHQ 7D\ ®RU
-DNH 1 HX

-DP IH. HQW
-DVRQ 3D® HU

- HQQL2 KQWIG
- HQQUHU) ROQRP
- HIRG + R® | LH®

-HWIFD 0 XUD\

-IP P\ : KHHOU
-1QHG / DP DVID + RADGD\
-RDQQD 3DV HN
-RG\ / HQW

-RHO( GZ DUV
-RKQ* UP P

-RKQ 7K ®U
-RKQ: HEHU
-RUGDQ 6P DWWV
-RWHSK ) LHHP DQ
-RWHSK + XGDN
-RWXD 0 F6Z DIQ
. DO\ YRQHW

. DP LK 6DQGHW/
. DWA* WILQ

. DVIH 5 DGHO

. HD 71S®GIU

. IP %DUIFN

. LN 6 FKWRGHU

. LUAMQ - DFREVRQ
/ DQUH * DQQRQ

/ DD 0 RULV

/DU $EHO

/ DXUHO) IMKHU

/ DXUHQ & DUBHQWHAU
/ DXUHQ ) DUW

/ DXUHQ / RYHWV

/| HDK / RZ H

/ H$ QGLD &U WO
/ HIK $ QQH 6 VUFNDQG
/ HRQ 6 FIRVFLD

/10 2 VKP HU

/ XNH <RUG\

0 DGGLH/\ QQ

0 DUF 5 XFNHU

0 DUFD %DW

0 DUFID 0 DVX@D

0 DU DUDW5 LB . LQJ
0 DUQD &DUIHU

0 DIN. 1O RWH

0 DWN 3 DWHURQ

0 DUDH 6 DFNV

0 DUKD 0 RWDBV 3 XUXFNHU



3(23/(

92/817((56

0 DU 1 HO3UFH

0 DW\b HHG

" U0 HIDQ - RUEDQ
0 L[FKDHO6 WIFNIQ
0 IFKDHOYWHWP DQ
0 IFKH® 0 RliP HU
0 INH 9% R] RZ WL

0 INHO RRWH

0 P LO F&DUBA

0 RQLFD 3 HDFRFN
1 INNL) RUEHV

1 L + DUV

1 RMQ &DUWGHU

2 XWVRMD® 7TUEEM

2 P DU.%RRNHU

5 DFKHO6 RGHH
51FN 0 DUKD®

5RU / HYLQH

6DGLH / AU

6DL&M\ VRQ

6 DUDDQQ 3 DUINHU

6DWDK ' HO DUFR

6 DYDQQDK <DLERXJ K

6 FRWS SSBVRQ

6HDP XV. H@®

6KDQQRQ 6 DQGHW/
6KDSDWN 0 DBIN 0 RUYDL
6KHUL: DUDHU+ XQWAU
6\WMSKDQLH * RGBIHB
6WSKDQLH + RIIP DQQ
6WMSKDQLH 3 IXIWV* DIQHV
6XP P HU%DWKDP 7RGG
7DRU' DYV

7HUHVD 7DVERQJ KDL

7HU$ ®ID

7KRUS WQHW
7RQ\ 3HUWIQ

7 + DUBLO

7 UHQW& DVIAV
7UH &DVDQ] DR
7UA 0 F&MUWORQ
7US $ GUHGIH
7\ GIUO LGGBIVRQ
9 DBIQVIQD + DLSHU
9 IRGMEKDQJ

© HQG\ 7D\ ®RU

. 1@+ RRYHU
<HWL 6 HYLAD
=DFK * DIQRXV
=DFKDU - XQH

7TKH$ UV  9%XVIQHW &RXQFLOLV D F QRQSWRILW(,1
$ GGIMRQDOI XQGLQJ 1WRP  LQGLYLGXDOGRQRW/ DQG ILRP SXEQ@F DQG SUYDWW
LOWIWXWVRQV LV FUMFD@ P SRUMQWR LHDQ@] LQJ RXUP LWIRQ






	FY 2026
	ANNUAL REPORT

