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 $JGE L@= .JAF;AH9D 

L ǿƻǳƭŘ ƭƛƪŜ ǘƻ ŀŎƪƴƻǿƭŜŘƎŜ ǘƘŜ ƭŀƴŘ ƻƴ ǿƘƛŎƘ ǿŜ ƭŜŀǊƴΣ bȅƻƻƴƎŀǊ .ŀƭƭŀǊŘƻƴƎ ŎƻǳƴǘǊȅ ŀƴŘ 
Ǉŀȅ Ƴȅ ǊŜǎǇŜŎǘǎ ǘƻ ŜƭŘŜǊǎ ǇŀǎǘΣ ǇǊŜǎŜƴǘ ŀƴŘ ŜƳŜǊƎƛƴƎ ƛƴ ƻǳǊ ƧƻǳǊƴŜȅ ǘƻǿŀǊŘ ǊŜŎƻƴŎƛƭƛŀǝƻƴΦ  

нлнр ǿŀǎ ȅŜǘ ŀƎŀƛƴ ŀƴƻǘƘŜǊ ȅŜŀǊ ƻŦ ǎǘǳŘŜƴǘ ŀŎƘƛŜǾŜƳŜƴǘǎ ŀƴŘ ǎǳŎŎŜǎǎΣ ŦƻǊ ǿƘƛŎƘ ŀƭƭ ƻŦ ƻǳǊ 
¸ŜŀǊ мм ŀƴŘ мн ǎǘǳŘŜƴǘǎ ǎƘƻǳƭŘ ōŜ ǾŜǊȅ ǇǊƻǳŘΦ hǳǊ ǊŜǎǳƭǘǎ ȅŜŀǊ-ƛƴ-ȅŜŀǊ-ƻǳǘ ǎǇŜŀƪ ŦƻǊ 
ǘƘŜƳǎŜƭǾŜǎΣ ŀƴŘ ƻǳǊ /ƻƭƭŜƎŜ ŎƻƴǝƴǳŜǎ ǘƻ ǇǊŜǇŀǊŜ ƻǳǊ ƎǊŀŘǳŀǘŜǎ ŦƻǊ ŜƳǇƭƻȅƳŜƴǘΣ 
ŀǇǇǊŜƴǝŎŜǎƘƛǇΣ ǘǊŀƛƴƛƴƎ ƻǊ ǳƴƛǾŜǊǎƛǘȅ ǇŀǘƘǿŀȅǎΣ ŀǎ ǘƘŜȅ ŀǊŜ ƘƛƎƘƭȅ ǎƻǳƎƘǘ ŀƊŜǊ ōȅ ƛƴŘǳǎǘǊȅ 
ŀƴŘ ŜƳǇƭƻȅŜǊǎΦ 

 

{ƻƳŜ ƻŦ ƻǳǊ ƴƻǘŀōƭŜ ŀŎƘƛŜǾŜƳŜƴǘǎ ƛƴŎƭǳŘŜ όōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻύΥ 

¶ млл҈ ²!/9 !ǧŀƛƴƳŜƴǘ 

¶ млл҈ h[b! !ǧŀƛƴƳŜƴǘ όǘŀǊƎŜǘŜŘ ƭƛǘŜǊŀŎȅ ŀƴŘ ƴǳƳŜǊŀŎȅ ƛƴǘŜǊǾŜƴǝƻƴ ǎǳǇǇƻǊǘύ 

¶ по҈ ƻŦ ƎǊŀŘǳŀǝƴƎ ǎǘǳŘŜƴǘǎ ŀǧŀƛƴŜŘ ŀǘ ƭŜŀǎǘ ƻƴŜ όмύ /ŜǊǝŬŎŀǘŜ LLL vǳŀƭƛŬŎŀǝƻƴ ŜŀŎƘ 

¶ ¢ƘŜ ŀǾŜǊŀƎŜ ƴǳƳōŜǊ ƻŦ Ŧǳƭƭ ǉǳŀƭƛŬŎŀǝƻƴǎ ŀǧŀƛƴŜŘ ǇŜǊ ƎǊŀŘǳŀǝƴƎ ǎǘǳŘŜƴǘ ƛƴ нлнр ǿŀǎ 
пΦнт ŜŀŎƘ 

¶ фу҈ ƻŦ ŀƭƭ ¸ŜŀǊ мн ǎǘǳŘŜƴǘǎ ŀǧŀƛƴŜŘ ŀ ƳƛƴƛƳǳƳ ƻŦ ·о Ŧǳƭƭ vǳŀƭƛŬŎŀǝƻƴǎ ŜŀŎƘ 

¶ {ƛȄ όсύ ǎǘǳŘŜƴǘǎ ƎǊŀŘǳŀǘŜŘ ǿƛǘƘ ŀ ǘƻǘŀƭ ƻŦ ǎŜǾŜƴ όтύ /ŜǊǝŬŎŀǘŜ LL ŀƴŘ LLL ǉǳŀƭƛŬŎŀǝƻƴǎ 
ŜŀŎƘΣ ǿƛǘƘ ŦƻǳǊ όпύ ǎǘǳŘŜƴǘǎ ŀǧŀƛƴƛƴƎ ǎƛȄ όсύ Ŧǳƭƭ ǉǳŀƭƛŬŎŀǝƻƴǎ ŜŀŎƘ 

¶ млл҈ ŀŎƘƛŜǾŜƳŜƴǘ ǊŀǘŜǎ ŦƻǊ /ŜǊǝŬŎŀǘŜ LLL tƻǊƪ tǊƻŘǳŎǝƻƴΣ ŀƴŘ /ŜǊǝŬŎŀǘŜǎ LL ƛƴ ²ƻƻƭ 
IŀƴŘƭƛƴƎΣ 9ƴƎƛƴŜŜǊƛƴƎ tŀǘƘǿŀȅǎΣ /ƻƴǎǘǊǳŎǝƻƴ tŀǘƘǿŀȅǎ ŀƴŘ !ǳǘƻƳƻǝǾŜ ±ƻŎŀǝƻƴŀƭ 
tǊŜǇŀǊŀǝƻƴΦ 

¶ LƴŎǊŜŀǎŜŘ ƴǳƳōŜǊǎ ǇŀǊǝŎƛǇŀǝƴƎ ƛƴ ǘƘŜ !¢!w tŀǘƘǿŀȅτнн҈ ƻŦ нлнр ƎǊŀŘǳŀǘŜǎ όмс҈ 
ƛƴ нлнпύ 

¶ LƴǘǊƻŘǳŎǝƻƴ ƻŦ 5ƻǊƳƛǘƻǊȅ ŀƴŘ {ǇƻǊǘǎ /ŀǇǘŀƛƴ ǎǘǳŘŜƴǘ ƭŜŀŘŜǊǎƘƛǇ ǊƻƭŜǎ όнлнсύ 

¶ aŀƧƻǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǳǇƎǊŀŘŜǎ ǘƻ ǘƘŜ ǇƛƎƎŜǊȅΣ ōǳǘŎƘŜǊ ǎƘƻǇΣ ǊŜǎƛŘŜƴǝŀƭ ōƻŀǊŘƛƴƎ 
ōŀǘƘǊƻƻƳǎΦ 

 

 

 

 

 

 

нлнр {/{! !ǿŀǊŘǎΥ 

ß CǊŜŘǊƛŎƪ ŘŜ .ŜŜǊτ ±9¢ /ŜǊǝŬŎŀǘŜ ƻŦ 9ȄŎŜƭƭŜƴŎŜ 

ß CǊŜŘǊƛŎƪ ŘŜ .ŜŜǊτ/ŜǊǝŬŎŀǘŜ ƻŦ aŜǊƛǘ 

ß 5ǊŜǿ Iŀƭƭτ/ŜǊǝŬŎŀǘŜ ƻŦ aŜǊƛǘ 

 

 

/ƻƴƎǊŀǘǳƭŀǝƻƴǎ ǘƻ ǘƘŜ ƎǊŀŘǳŀǝƴƎ Ŏƭŀǎǎ ƻŦ нлнрΦ L ǿƛǎƘ ȅƻǳ ŀƭƭ ǘƘŜ ōŜǎǘ ƛƴ ȅƻǳǊ ŦǳǘǳǊŜ 
ǇŀǘƘǿŀȅǎ ŀƴŘ L ƘŀǾŜ ƴƻ Řƻǳōǘ ȅƻǳ ǿƛƭƭ ŀƭƭ ƳŀƪŜ ŀ ǾŀƭǳŀōƭŜ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ ŀƎǊƛŎǳƭǘǳǊŜ 
ŀƴŘ ŀƭƭƛŜŘ ƛƴŘǳǎǘǊƛŜǎ ŦƻǊ Ƴŀƴȅ ȅŜŀǊǎ ǘƻ ŎƻƳŜΦ 

+9LL "GO=DDȸ .JAF;AH9D 
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 ҐҎҐғ &A?@DA?@LK 
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 1;@GGD .9L@O9QK 9F< 2J9FKALAGF 

0=L=FLAGF 

ҐҎҐғ K9O Ҕ GML G> ҔҐ KLM<=FLK ӦҏҎổӧ AF L@= ?J9<M9LAF? ;G@GJL <=H9JL K;@GGD =9JDQ >GJ 9F

9HHJ=FLA;=K@AH GJ >MDD-LAE= =EHDGQE=FLӅ ;GEH9J=< LG Ҕổ AF ҐҎҐҒӄ 2@= ;GDD=?= @9K

=E:=<<=< 9 FME:=J G> KLJ9L=?A=K LG 9<<J=KK J=L=FLAGF ;GF;=JFK L@9L O=J= 9L L@=AJ H=9C AF

ҐҎҐҏ ӦҏҗổӧӅ O@A;@ G;;MJJ=< <MJAF? !-4'" 9F< OGJC>GJ;= KMHHDQ AKKM=K L@9L ;9HLMJ=< E9FQ

KLM<=FLK O@G ;@GK= LG J=LMJF LG L@= >9EADQ >9JEӅ GJ L9C= GF 9HHJ=FLA;=K@AH GHHGJLMFALA=K

;J=9L=< :Q AF<MKLJQ LG 9<<J=KK KL9ɀAF? KMHHDQ K@GJL9?=Kӄ 2@= ;GDD=?= AK HD=9K=< LG K== 9

KL9:ADAKAF? LJ=F< LG HGKL-!-4'" J=L=FLAGF KL9LAKLA;Kӄ 

.GKL-1;@GGD 2J9FKALAGF 

2@= !GDD=?= AK J=FGOF=< >GJ =P;=HLAGF9DӅ GF?GAF? HGKL-K;@GGD LJ9FKALAGF GML;GE=Kӄ -MJ

<9L9 AF<A;9L=K L@9L җҒổ G> GMJ ҐҎҐҒ ?J9<M9L=K @9N= KM;;=KK>MDDQ LJ9FKALAGF=< AFLG

=EHDGQE=FLӅ LJ9AFAF?Ӆ 9HHJ=FLA;=K@AHKӅ GJ MFAN=JKALQ KLM<Q 9K G> $=:JM9JQ ҐҎҐҔӄ ғґổ G>

?J9<M9L=K 9J= ;MJJ=FLDQ OGJCAF? AF L@= 9?JA;MDLMJ= AF<MKLJQ GJ ;GEHD=LAF? 9F 9?JA;MDLMJ=-

J=D9L=< 9HHJ=FLA;=K@AHӅ LJ9AF==K@AH GJ MFAN=JKALQ <=?J==ӄ #EHDGQE=FL GF >9JEK 9F<

E=;@9FA;-:9K=< 9HHJ=FLA;=K@AHK ;GFLAFM= LG := HGHMD9J H9L@O9Q ;@GA;=K >GJ ?J9<M9L=Kӄ 
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5 !# LL9AFE=FL 

 
ҐҎҐғ 5 !# F9DQKAK 
5 !# 9LL9AFE=FL O9K =P;=HLAGF9D >GJ ҐҎҐғӅ OAL@ ҏҎҎổ G> 5 !# =DA?A:D= 7=9J ҏҐ KLM<=FLK
9;@A=NAF? 5 !# AF ҐҎҐғӄ 2@AK HD9;=K L@= ;GDD=?= 9L ҏҎҎổ@A?@=J L@9F L@9L G> *AC= 1;@GGDK
җґổ9F< җҎổ@A?@=J L@9F L@= 1L9L= N=J9?=ӄ 29J?=L=< -*, AFL=JN=FLAGF 9;JGKK L@=
!GDD=?= =F9:D=< ҏҎҎổ G> KLM<=FLK LG E==L L@= *AL=J9;Q 9F< ,ME=J9;Q ;GEH=L=F;Q
J=IMAJ=E=FLӄ #9JDQ A<=FLA>A;9LAGF G> KLM<=FLK 9L =<M;9LAGF9D JAKCӅ AF;J=9K=< =F?9?=E=FL
OAL@ H9J=FLKӅ 9F< =ɀ=;LAN= AFL=JN=FLAGF AEHD=E=FL=< :Q 9DD 9J=9K G> L@= !GDD=?= =F9:D=<
KLM<=FLK LG 9;;=KK L@= KMHHGJL L@=Q F==<=< LG 9;@A=N= 5 !# J=IMAJ=E=FLKӄ  
 
ҐҎҐғ &A?@DA?@LK 

¶ ҏҎҎổ G> KLM<=FLK 9LL9AF=< 5 !# AF ҐҎҐғ ӦғҒ KLM<=FLKӧ O@A;@ @9K FGL :==F 9;@A=N=<
KAF;= ҐҎҐҎӄ 

¶ ҏҎҎổ G> KLM<=FLK E=L ! ?J9<= J=IMAJ=E=FLK 

¶ ҏҎҎổ G> KLM<=FLK E=L :GL@ DAL=J9;Q 9F< FME=J9;Q J=IMAJ=E=FLK Ӧ-*, ӧ O@A;@ @9K
@AF<=J=< 5 !# 9LL9AFE=FL J9L=K AF HJ=NAGMK Q=9JKӅ <M= LG KMHHGJL HJG?J9EK D=< :Q
K=FAGJ L=9;@=JKӄ  

 
ҐҎҐғ !@9DD=F?=K 

¶ 1L9ɀ EGN=E=FLK E9<= AL ;@9DD=F?AF? LG =FKMJ= ;GFLAFMALQ G> L=9;@AF? 9F< D=9JFAF?
9;JGKK 9 J9F?= G> ;GMJK=Kӄ 

¶ 0=L=FLAGF G> KLM<=FLK OAL@ ғ KLM<=FLK D=9NAF? L@JGM?@GML L@= ;GMJK= G> L@= Q=9J Ӧ9DD
G> L@=K= KLM<=FLK =FL=J=< >MDD LAE= =EHDGQE=FLӧ  

 
$MLMJ= $G;MK 
+9AFL9AFAF? L@= DAL=J9;Q 9F< FME=J9;Q KMHHGJL HJG?J9EK ;GFLAFM=K LG := 9 >G;MK >GJ L@=
K=FAGJ L=9;@=JK 9F< # K L@JGM?@ L@= MK= G> KE9DD ?JGMH AFL=JN=FLAGF HJG?J9EKӅ -*,
KMHHGJL GFDAF= 9F< L9J?=L=< AF-;D9KK KMHHGJLӄ DD AFKLJM;LAGF9D KL9ɀ OADD ;GFLAFM= LG KMHHGJL
KCADD <=N=DGHE=FL L@JGM?@ L@= AEHD=E=FL9LAGF G> L@= 5@GD= !GDD=?= 'FKLJM;LAGF9D +G<=D
9F< <Aɀ=J=FLA9L=< L=9;@AF? KLJ9L=?A=Kӄ 3LADAKAF? # K 9;JGKK 9DD ґ 9J=9K G> L@= !GDD=?= OADD
>MJL@=J KMHHGJL <=N=DGHE=FL G> DAL=J9;Q 9F< FME=J9;Q KCADDK AF J=D=N9FL ;GFL=PLKӅ
KMHHGJLAF? KLM<=FL D=9JFAF? 9F< AF;J=9KAF? KLM<=FL KM;;=KK O@A;@ OADD KMHHGJL ! ?J9<=
9;@A=N=E=FL J9L=K >GJ GMJ KLM<=FLKӄ 2@= !GDD=?= OADD 9DKG ;GFLAFM= LG A<=FLA>Q 1 #0
KLM<=FLK =9JDQ 9;JGKK 9DD 9J=9K G> L@= !GDD=?=Ӆ =F9:DAF? =9JDQ KMHHGJL >JGE 1LM<=FL
1=JNA;=Kӄ 

*=9FF= 1BGDD=E9ȸ KKG;A9L= .JAF;AH9D 

 
 

 

 

 

 

 Șȓ˜ G> H9J=FLKɂ9?J==ɃGJɂKLJGF?DQ 9?J==ɃL@9L L@=Q 9J=ɄK9LAK>A=< OAL@ L@=
GN=J9DD KL9F<9J< G> =<M;9LAGF 9;@A=N=< 9L L@= K;@GGDɅ 



с  

 

 2 0 0=NA=O 

 
ҐҎҐғ 2 0 0=NA=O 
Lƴ нлнрΣ ǿŜ ƘŀŘ ǘǿŜƭǾŜ όмнύ ¸ŜŀǊ мн ǎǘǳŘŜƴǘǎ ŎƻƳǇƭŜǝƴƎ Ŧǳƭƭ ǇŀǘƘǿŀȅΣ ǳǇ ŦǊƻƳ ŜƭŜǾŜƴ όммύ 

ǎǘǳŘŜƴǘǎ ƛƴ нлнпΣ ŜƛƎƘǘ όуύ ƛƴ нлно ŀƴŘ ŬǾŜ όрύ ƛƴ нлннΦ  hǳǊ ǎǘǳŘŜƴǘǎ ǘŀƪŜ ŦƻǳǊ όпύ ŎƻǳǊǎŜǎΥ 

9ƴƎƭƛǎƘ ό!¢!wύΣ aŀǘƘŜƳŀǝŎǎ !ǇǇƭƛŎŀǝƻƴǎ ό!¢!wύΣ !ƎǊƛŎǳƭǘǳǊŀƭ {ŎƛŜƴŎŜ ŀƴŘ ¢ŜŎƘƴƻƭƻƎȅ 

ό!¢!wύ ŀƴŘ !ƎǊƛōǳǎƛƴŜǎǎ ό!¢!wύΦ ¢ƘŜ ŜƴƎŀƎŜƳŜƴǘ ƛƴ ŎƻǳǊǎŜ ƳŀǘŜǊƛŀƭǎ ƛǎ ǎǳǇǇƻǊǘŜŘ ōȅ 

ǇǊŀŎǝŎŀƭ ƛƴǾŜǎǝƎŀǝƻƴǎΣ ŜȄŎǳǊǎƛƻƴǎ ǘƻ ƛƴŘǳǎǘǊȅ ŀƴŘ ǘŜǊǝŀǊȅ ƛƴǎǝǘǳǝƻƴǎΦ  ¢ƘŜ нлнп ¸ŜŀǊ мм 

ƎǊƻǳǇ ǊŜƳŀƛƴŜŘ ǎǘǊƻƴƎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊ ǿƛǘƘ ƻƴŜ ǎǘǳŘŜƴǘ ƭŜŀǾƛƴƎ ǘƘŜ ŎƻƭƭŜƎŜΣ ŬƴƛǎƘƛƴƎ 

ǿƛǘƘ мо ǎǘǳŘŜƴǘǎΦ 

 
ҐҎҐғ &A?@DA?@LK 
¶ 'F;J=9K=< FME:=JK AF 7=9J ҏҏ 2 0 ӦҏҖ KLM<=FLKӧ 

¶ 'F<MKLJQ 9F< L=JLA9JQ AFKLALMLAGF NAKALK G> @A?@ IM9DALQ 9F< J=D=N9F;= LG KLM<=FLK 

¶ 3H<9L=< 9F< J=NAK=< 2 0 #F@9F;=E=FL .D9F 

¶ 'FLJG<M;LAGF G> 7ҏҏ 2 0 LJ9FKALAGF L9DC >GJ H9J=FLK 9F< KLM<=FLK AF 2=JE Ғӄ 
 
ҐҎҐғ !@9DD=F?=K 
¶ 0=L=FLAGF 9F< 9HHGAFLE=FL G> IM9DA>A=< KL9ɀ 

¶ 1GE= KLM<=FLK FGL MLADAKAF? H9L@O9Q >GJ MFAN=JKALQ =FLJ9F;= 9F< @=F;= FGL HD9;AF?
N9DM= GF L@= >AF9D 5 !# =P9Eӄ 

¶ 1A?FA>A;9FL K;9DAF? G> F=O ?JA;MDLMJ= KM:B=;LK AEH9;L=< GN=J9DD 2 0 K;GJ=Kӄ 

$MLMJ= $G;MK 
¶  MAD<AF? ;9H9;ALQ G> 2 0 L=9;@=JKӛL9J?=L=< ."Ӆ EG<=J9LAGFӅ <9L9 ."ӄ 

¶ LLJ9;LAF? 9F< J=L9AFAF? KMAL9:DQ IM9DA>A=< L=9;@=JK 

¶ #>>=;LAN= MLADAK9LAGF G> KLM<Q LAE=  

¶ !GFLAFM=< AEHD=E=FL9LAGF G> L@= 2 0 #F@9F;=E=FL .D9F LG KLJ=F?L@=F L@= 2 0
H9L@O9Q 

     

!ƴƴŜǧŜ ²ŜƭƭǎΣ IŜŀŘ ƻŦ /ǳǊǊƛŎǳƭǳƳ  
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Șȏ˜ G> KLM<=FLK 9?J== GJ KLJGF?DQ 9?J== L@9LɄKL9>> AF L@= !D9KK 9J=9
HJ=H9J= E= O=DD >GJ HGKL-K;@GGD H9L@O9QKɅȷ 



т  
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-*, 0=NA=O 

 
 
ҐҎҐғ -*, 0=NA=O 
-> GMJ =DA?A:D= KLM<=FLKӅ ҏҎҎổ H9KK=< L@= F=;=KK9JQ ,ME=J9;Q 9F< *AL=J9;Q KL9F<9J<K LG
9;@A=N= L@=AJ 5 !#ӄ 2@AK AK 9F AF;J=9K= G> Җổ Ӧ>JGE җҐổӧ AF ҐҎҐҒӄ 
 
ҐҎҐғ &A?@DA?@LK 
¶ ҏҎҎổ 5 !# 9LL9AFE=FL J9L= >GJ 9DD =FJGDD=< 7=9J ҏҐ KLM<=FLK 

¶ 29J?=L=< *AL=J9;Q 9F< ,ME=J9;Q KMHHGJL OAL@ KH=;A9DAKL *=N=D Ґ 1=FAGJ 2=9;@=JKӄ 

¶ !GEEGF ?G9D 9EGF?KL KL9ɀ LG 9;@A=N= HGKALAN= -*, GML;GE= >GJ KLM<=FLK 

¶ 2J9;CAF? G> KLM<=FLK NA9 LA=J=< KMHHGJL <G;ME=FL 9F< J=?MD9J D=9JFAF? 9J=9 J=NA=OK 

¶ 1LM<=FLK =F?9?=< OAL@ -*, 1MHHGJL HJG?J9EE=ӄ 
 
ҐҎҐғ !@9DD=F?=K 
¶ # >MF<AF? 9F< LJ9AFAF? LG KMHHGJL ?JGMH OGJC 

¶ 3HL9C= G> AF-;D9KK <=DAN=JQ LG KMHHGJL L@GK= OAL@ DGO D=N=D DAL=J9;Q 9F<Ӭ GJ FME=J9;Q
KCADDKӄ 

¶ 'FL=JN=FLAGFK JMF <MJAF? HJ=H LAE=ӛAEH9;L=< GF KL9ɀ 9F< KLM<=FL =F?9?=E=FLӄ 

 
$MLMJ= $G;MK 
¶ $MJL@=J <=N=DGHE=FL G> HJG?J9EK LG 9KKAKL D=9JF=JK AF L@= ;D9KKJGGE KH9;= O@ADKL

9DKG HJGNA<AF? KE9DD ?JGMH KMHHGJL LG >G;MK GF KH=;A>A; KCADDKӄ 

¶ #E:=<<AF? DAL=J9;Q 9F< FME=J9;Q KCADDK AF 9DD D=KKGFKӄ #PHDA;AL AFKLJM;LAGF G> KCADDK AF
#F?DAK@ 9F< +9L@K D=KKGFKӄ 

¶ !J=9LAGF G> L9KC :9FCK >GJ KLM<=FLK LG HJ9;LA;= -*, KLQD= IM=KLAGFKӄ 

¶ #E:=< L9J?=L=< DAL=J9;Q 9F< FME=J9;Q KMHHGJL OAL@ KH=;A9DAKL *=N=D Ґ L=9;@=JKӄ 
      

 

!ƴƴŜǧŜ ²ŜƭƭǎΣ IŜŀŘ ƻŦ /ǳǊǊƛŎǳƭǳƳ  

Șȑ˜ G> KLM<=FLKɂ9?J==<ɃGJɂKLJGF?DQ 9?J==<ɃL@9LɄ1L9>> AF L@= !D9KK
9J=9 9L L@= !GDD=?= 9KKAKL E= LG 9;@A=N= LG L@= :=KL G> EQ 9:ADALQɅ 



у  
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ҐҎҐғ 4#2 0=HGJL 
!MF<=J<AF ?JA;MDLMJ9D !GDD=?=KӐ0=?AKL=J=< 2J9AFAF? -J?9FAK9LAGF Ӧ02--ғҎғҎғӧ @9K :MADL
MH 9F =P;=DD=FL J=HML9LAGF AF 4G;9LAGF9D #<M;9LAGF 9F< 2J9AFAF? >GJ HJ=H9JAF? QGMF? E=F
9F< OGE=F LG ?G AFLG L@= OGJC >GJ;=ӄ 2@= !GDD=?= =FKMJ=K 9F GF-?GAF? ;GEEALE=FL LG
E9CAF? KMJ= L@9L LJ9AFAF? 9F< D=9JFAF? HJG?J9EK J=>D=;L ;@9F?AF? LJ=F<K 9F< =E=J?AF?
L=;@FGDG?A=K AF :GL@ L@= 9?JA;MDLMJ9D 9F< LJ9<=K >A=D<Kӄ 
 
2@= 4#2 J=KMDLK 9;@A=N=< :Q KLM<=FLK 9L !MF<=J<AF ?JA;MDLMJ9D !GDD=?= AF ҐҎҐғ O=J= 9?9AF
KGDA< 9F< AF LGL9DӅ >AɃQ->GMJ ӦғҒӧ ?J9<M9LAF? 7=9J ҏҐK 9;@A=N=< Ґґҏ !=JLA>A;9L=Kӄ
!GF?J9LMD9LAGFK LG 9DD L@= KLM<=FLK >GJ L@=AJ L=JJA>A; 9;@A=N=E=FLKӅ 9F< =IM9DDQӅ E9FQ
L@9FCK LG L@= LJ9AFAF? KL9ɀ L@9L @9N= KMHHGJL=< L@= KLM<=FLK LG J=9DAK= L@=AJ D=9JFAF? ?G9DKӄ 
 
ҐҎҐғ &A?@DA?@LK 
¶ ҏҎҎổ 9;@A=N=E=FL G> =FJGDD=< KLM<=FLK AF !=JLA>A;9L= '' AF #F?AF==JAF? .9L@O9QK 

¶ ҏҎҎổ 9;@A=N=E=FL G> =FJGDD=< KLM<=FLK AF !=JLA>A;9L= '' AF !GFKLJM;LAGF .9L@O9QK 

¶ ҏҎҎổ 9;@A=N=E=FL G> =FJGDD=< KLM<=FLK AF !=JLA>A;9L= '' AF MLGEGLAN= 4G;9LAGF9D
.J=H9J9LAGF 

¶ ҏҎҎổ 9;@A=N=E=FL G> =FJGDD=< KLM<=FLK AF !=JLA>A;9L= '' AF 5GGD &9F<DAF? 

¶ ҏҎҎổ 9;@A=N=E=FL G> =FJGDD=< KLM<=FLK AF !=JLA>A;9L= ''' AF .GJC .JG<M;LAGF 

¶ җҖổ 9;@A=N=E=FL G> =FJGDD=< KLM<=FLK AF !=JLA>A;9L= '' AF ?JA;MDLMJ= 

¶ җҕổ 9;@A=N=E=FL G> =FJGDD=< KLM<=FLK AF !=JLA>A;9L= '' AF $MJFALMJ= +9CAF? .9L@O9QK 

¶ җҐổ 9;@A=N=E=FL G> =FJGDD=< KLM<=FLK AF !=JLA>A;9L= ''' AF ?JA;MDLMJ= 

¶ Ҕ KLM<=FLK 9;@A=N=< ҕ !=JLA>A;9L=Kӄ 

¶ Ғ KLM<=FLK 9;@A=N=< Ҕ !=JLA>A;9L=Kӄ 

¶ 2@=9N=J9?=FME:=J G> >MDD IM9DA>A;9LAGFK 9LL9AF=< H=J ?J9<M9LAF? KLM<=FL AF ҐҎҐғ
O9KҒӄҐҕӄ 

¶ 2@= ổ G> LGL9D 7=9J ҏҐ ?J9<M9LAF? KLM<=FLK O@G 9LL9AF=< 9 !=JL ''' AF ?JA;MDLMJ=Ӭ
.GJC .JG<M;LAGFӬ <N9F;=< 5GGD &9F<DAF? ữ ҒґổӦ2@AK AK 9:GN= GMJ :MKAF=KK HD9F
L9J?=L G> ґғổӧ 

¶ 2@= ổ G> LGL9D 7=9J ҏҐ ?J9<M9LAF? KLM<=FLK O@G 9LL9AF=< 9 !=JL ''' Ӧ ?JA;MDLMJ=Ӭ.GJCӬ
<N9F;=< 5GGD &9F<DAF?ӧ ữ ҒҐổ 



ф  

 

 

ANNUAL REPORT 2025 

4G;9LAGF9D #<M;9LAGF 9F< 2J9AFAF? 

 
F9DQKAK G> L@= ҐҎҐғ 4#2 <9L9 Ӧ2J9<=K 9F< $9JEӧ 

%J9<M9LAF? FME:=JKӦғҒӧO=J= KDA?@LDQ <GOF :Q Ҕ KLM<=FLK ;GEH9J=< LG L@= HJ=NAGMK ғ-Q=9J
9N=J9?= G> ҔҎӄ 2@= DGO=J >A?MJ= AK 9DKG H9JLDQ <M= LG K=N=J9D KLM<=FLK ?9AFAF? =EHDGQE=FLӬ
9HHJ=FLA;=K@AHK <MJAF? 7J ҏҐ 9F< EGNAF? AFLG L@= OGJC>GJ;= =9JDA=Jӄ 

2@= 2J9<=K 9J=9 IM9DA>A;9LAGF 9;@A=N=E=FL J9L=K 9K K@GOF AF L@= @A?@DA?@LK K=;LAGF ӦHҏӧ
O=J= =PLJ=E=DQ HD=9KAF? 9F< L@= @A?@ IM9DALQ G> OGJC HJGB=;LK HJG<M;=< :Q L@= KLM<=FLK AK
LG := ;GEE=F<=<ӄ 2@=K= J=KMDLK 9J= 9DKG L=KL9E=FL LG L@= <=<A;9LAGF 9F< KMHHGJL Gɀ=J=<
LG L@= KLM<=FLK :Q L@= LJ9<= L=9;@=JK 9F< NG;9LAGF9D LJ9AF=JK =EHDGQ=< 9L L@= ;GDD=?=ӄ 

-F >9JE L@= 9;@A=N=E=FL J9L=K >GJ !=JLA>A;9L= '' AF ?JA;MDLMJ= ӦҗҖổӧӇ !=JLA>A;9L= '' AF 5GGD
&9F<DAF? ӦҏҎҎổӧӇ 9F< !=JLA>A;9L= '' AF 1@=9JAF? ӦҖґổӧ O=J= J=9DDQ HD=9KAF?ӄ 'F H9JLA;MD9JӅ :GL@
!=JLA>A;9L= '' AF 5GGD &9F<DAF? 9F< !=JLA>A;9L= '' AF 1@=9JAF? 9;@A=N=E=FL J=KMDLK O=J= MH
KA?FA>A;9FLDQ GF D9KL Q=9JӐK >A?MJ=KӅ @GO=N=J KLM<=FL =FJGDE=FLK AF :GL@ L@=K= ;GMJK=K O=J=
9HHJGPAE9L=DQGF= L@AJ<DGO=J AF ҐҎҐғ ;GEH9J=< LG ҐҎҐҒӄ -F 9F =P;=DD=FL FGL=Ӆ AL O9K
>9FL9KLA; LG K== GMJ KLM<=FLK H=J>GJE KG O=DD 9F< 9;@A=N= ?J=9L KM;;=KK 9L 9?JA;MDLMJ9D
K@GOK 9F< ;GEH=LALAGFK L@JGM?@GML 5=KL=JF MKLJ9DA9Ӆ J=9ɀAJEAF? L@= ?J=9L LJ9AFAF?
HJGNA<=< LG KLM<=FLK :Q GMJ >9JE LJ9AFAF? GɀA;=JKӄ 

 

 

 

 

 

 

 

 

 

 

 
ҐҎҐғ !@9DD=F?=K 
2@=J= O=J= KA?FA>A;9FLDQ >=O=J ;9F<A<9L=K MF<=JL9CAF? !=JLA>A;9L= ''' ;GMJK=K ;GEH9J=< LG
J=;=FL Q=9JKӇ AF H9JLӅ <M= LG LA?@L=F=< !=JLA>A;9L= ''' =DA?A:ADALQ ;JAL=JA9ӄ 'F J=KHGFK= LG L@=
<JGH AF FME:=JK L@= ;GDD=?=ӐK 02- ;GEEALL== J=NA=O=< ;MJJ=FL !=JLA>A;9L= ''' KLM<=FL
9HHDA;9LAGF 9F< K=D=;LAGF HJG;=KK=Kӄ 5AL@ FGL9:D= AFHML >JGE +K *=9FF= 1BGDD=E9
Ӧ KKG;A9L= .JAF;AH9DӧӅ KGE= 9<BMKLE=FLK O=J= E9<= LG L@= =PAKLAF?%J9<AF? 0M:JA; 9F<
09LAF? +9LJAP>GJ L@= ҐҎҐҔ AFL9C= G> !=JLA>A;9L= ''' KLM<=FLKӅ 9K O=DD 9K L@= KLM<=FL 9HHDA;9LAGF
>GJE LG KLJ=9EDAF= L@= HJG;=KK 9F< LG ;9HLMJ= L@= 9HHJGHJA9L= L9J?=L 9M<A=F;=ӄ 
 
1=N=J9D GL@=J KLJ9L=?A=K O@A;@ L@= 02- ;GEEALL== @9N= AEHD=E=FL=< >GJ ҐҎҐҔ AF;DM<=ӆ 

¶ !9FN9KKAF? 7=9JҏҏӐK =9JDA=J AF 2=JE Ґ LG ?9M?= AFL=J=KL AF !=JL '''ӄ 

¶ 29J?=L KLM<=FLK O@G <AKHD9Q @A?@ KCADDK AF ?Ӆ 9F< 9J= 9;9<=EA;9DDQ KLJGF?ӄ 

¶ KK=KK KLM<=FLKӐAF<M;LAGF H9H=JOGJC LG K== O@G @9K HJ=NAGMK 9? =PH=JA=F;=ӄ 

¶ !GEE=F;= L@= <=DAN=JQ G> Ґ !GJ= MFALK >GJ !=JL ''' AF 7J ҏҏ 2=JE Ғӄ 

¶ 2AE=L9:D=< ҐҎҐҔ KLM<=FLK AFLG L@= K9E= ;Q;D= >GJ ?JGMH <=DAN=JQ G> L@=GJQ 9F<ӬGJ
HJ9;LA;9DӅ AF;DM<AF? <=KA?F9L=< LAE=L9:D=< H=JAG<K LG FGO ;9HLMJ= 2 0 KLM<=FLK
9F< MLADAK9LAGF G> H=JAG< ҕ AF L@= F=O LAE=L9:D= KLJM;LMJ=ӄ 

 
2@= F=O ;@9F?=K 9DKG ;GEHD=E=FL=< L@= ;GDD=?=ӐK H@ADGKGH@Q LG E9L;@ 9 KLM<=FLӐK
;9H9:ADALQ OAL@ 9F 9HHJGHJA9L= /$ D=N=D ''' 9?JA;MDLMJ9D IM9DA>A;9LAGF =F9:DAF? H9JLA;AH9FLK
LG ;@9DD=F?= L@=EK=DN=K 9F< D=9JF ;GF;=HLK AF ?J=9L=J <=HL@ 9F< ;GEHD=PALQӅ E9CAF? L@=
EGKL G> L@=AJ GHHGJLMFALA=K O@ADKL 9L L@= ;GDD=?=ӄ <<ALAGF9DDQӅ AL 9DKG C==HK MK AF-DAF= OAL@
L@=!=JLA>A;9L= '''  MKAF=KK .D9F L9J?=L G> ȒȔ˜ G> 7=9J Ȑȑ KLM<=FLK MF<=JL9CAF? 9 *=N=D Ȓ
IM9DA>A;9LAGFӄ 
 
$MLMJ= $G;MK 

¢ƘŜ /ƻƭƭŜƎŜ ŀƴŘ ƛǘǎ ²I{ /ƻƳƳƛǧŜŜ ǘŀƪŜǎ ²I{ ƳŀǧŜǊǎ ǾŜǊȅ ǎŜǊƛƻǳǎƭȅ ŀƴŘ ŀ ƪŜȅ ŦƻŎǳǎ ŦƻǊ ƴŜȄǘ 

ȅŜŀǊ ǿƛƭƭ ōŜ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ±9¢ ǎǘŀũ ŎŀǊǊȅ ƻǳǘ ǊƻǳǝƴŜ ¢ŀƪŜ-рǎκ¢ƻƻƭōƻȄ ƳŜŜǝƴƎǎ ǇǊƛƻǊ ǘƻ 

ǳƴŘŜǊǘŀƪƛƴƎ ŀ ǇŀǊǝŎǳƭŀǊ ǿƻǊƪ ǘŀǎƪ ƻǊ ƻǇŜǊŀǝƴƎ ǎǇŜŎƛŬŎ ƳŀŎƘƛƴŜǊȅ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ ¢Ƙƛǎ ƛǎ ŀ 

ǎƛƳǇƭŜΣ ȅŜǘ ŜũŜŎǝǾŜ ƳŜǘƘƻŘ ǘƘŀǘ ǎǘŀũ ƳŜƳōŜǊǎ Ŏŀƴ ƛƳǇƭŜƳŜƴǘ ǘƻ ǊŜƳƛƴŘ ǘƘŜƛǊ ǎǘǳŘŜƴǘǎ ŀƴŘ 

ǊŜ-ŜƳǇƘŀǎƛȊŜ ǎŀŦŜǘȅ ŀƴŘ Ǌƛǎƪǎ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜΦ 
1AEGF *GF?EAJ=ȸ 02- !GEHDA9F;= -ǗA;=J 
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ȑȏȑȔ ,9LAGF9D 1;@GGDK -HAFAGF 1MJN=Qɏ.9J=FL J=KHGFK= 


