
2025

ANNUAL
REPORT





Call to Order – Kim Gordick, Clerk of the Vestry

Presentation of List of Canonical Members – Kim Gordick, Clerk of the Vestry

Approval of Minutes of Annual Meeting 1/26/25

Report on Nominations – Beth Simpson, Senior Warden

Election of Vestry Members – The Rev’d John Johanssen
 
Installation of 2026 Vestry – The Rev’d John Johanssen 
 
Financial Report – Vic Clark, Treasurer & Vestry/Stewardship Team

Review of Fiscal Year 2025
Presentation of Financial Plan for Mission and Ministry 2026

Reception of Remaining Reports – The Rev’d John Johanssen

Parish Input –  The Rev’d John Johanssen

Recognition of Outgoing Vestry/Parish Leaders – The Rev’d John Johanssen 

Adjournment – Kim Gordick, Clerk of the Vestry

2026
ANNUAL
MEETING
AGENDA | JANUARY 25, 2026 AT 10 AM
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Call to Order by Clerk of the Vestry at 10am – Kim Gordick

Presentation of Canonical Members – Nancy Cox, Rector
Motion to approve list of Canonical Members made by Don Foskey, seconded by Fran
Burkett. Motion carries.

Approval of minutes from 2023 Annual meeting – Motion to approve minutes from
2023 annual meeting made by Nancy Hunter, seconded by Al Bonnyman. Motion passes.

Approval of minutes from 2024 Annual meeting – Motion to approve minutes from
2024 annual meeting made by Hillary Smith, seconded by Chuck Collier. Motion carries.

Report on Nominations – For election to two-year term: Kaleb Davis; for election to
three-year term: Melissa Goodwin, Guy Antonides, Janet Wagner, and Kathy Thompson.
Motion to close nominations and elect the slate of candidates by acclamation made by Jan
Millar, seconded by Al Bonnyman. Motion passes.

Installation of 2025 Vestry – Nancy introduced the new incoming 2025 vestry class and
commissioned/prayed for them.

Financial Report – Vic Clark updated the congregation on the 2024 final report. He
reported that the parishes income was slightly higher than the expenses. We had a good
year for utility savings that helped expenses. Vic also reviewed the different account
balance within the suspense account and the other trust and investment accounts. Vic
shared outreach giving from 2024. Vic reports $32K remains in the PPP fund that was
received during the pandemic.

The 2025 financial plan was introduced to the congregation by Vic Clark. He anticipates
an income of $800K and total expected expenses of $844K. This leaves a shortfall of
$43,901. 

Beth Simpson shared her thanks from the vestry on everyone’s giving that helped us
manage to have an even bottom line. Beth’s words: You may recall that last year, I shared
with you that the 2024 spending plan had a gap between expected income and expenses.

2025
ANNUAL MEETING

MINUTES | JANUARY 26, 2025 AT 10 AM
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The vestry approved the plan in faith, believing it would support our growing
congregation and ministries. We also had a backup plan in place if needed.

So, I want to say a HUGE THANK YOU for your incredible generosity this past year.
We have so much to celebrate because, thanks to your giving and God’s faithfulness, our
income met our expenses for the year!

Over 50 of you gave more than your planned estimates, our staff and leaders carefully
managed our resources, and we saw growth in numbers - with all of this, we were able to
finish the year in a strong place, and we couldn’t be more grateful.

Senior Warden reports that there is only a 5% remaining in the deficit and if people would
prayerfully consider a small increase in their estimate of giving. Martin’s comments: As
you saw in Vic’s report, we still have a small way to go to fully meet the income portion of
our spending plan. We’re 95% of the way there, and with your help, we believe we can
close that last 5%.

When I look around at what’s happening here at All Saints, it’s so exciting to see all the
new activities, the growth in membership, and the energy from all the kids! Our children
and youth programming has actually increased by half in size this past year, and we’re
seeing growth in so many other areas. Just take a look at the annual report to see all the
exciting things happening!

During our Gratitude and Giving campaign, we sent out surveys to hear what’s important
to you and what you’re grateful for. The Word Clouds behind me represent your
responses. The spending plan we’ve developed reflects these priorities, supporting what
matters most to you and helping us continue our momentum in growth.

Many of you have asked how you can help, and today I’m here to share exactly what we
need. We need to make up that last 5%, and we believe we can do it with your help. We’re
asking everyone to prayerfully consider a small increase in your estimate of giving. We
know that, for some, an increase isn’t possible, and that’s completely okay. But if you are
able to give an extra $25, $50, or even $100 a month, it will make a big difference in
closing the gap. Even small amounts add up!

If you would like to update your estimate of giving, you can either fill out an updated
EOG card, which you’ll find in the back of the room, and place it in the basket, or you
can email finance@allsaintsconcord.org. Unfortunately, updates can’t be made in Realm.
For those of you who want to consider updating your EOG, but today is not convenient,
no worries, we’ll be sending everyone a letter later this week with this information and
EOG cards.
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Thank you for your continued generosity and support. With God’s guidance, we know we
can reach our goal and continue moving forward together. Motion to accept the financial
report made by Fran Burkett, seconded by Ken Goodwin. Motion is approved.

Reception of Remaining Reports – Nancy recognized all the different parish groups
and had active participants of each stand for acknowledgement. She also recognized
Ragan Kearns for his service to Tour de Saints as he leaves his post as leader.
 
Motion to approve the remaining reports made by Fran Burkett, seconded by Nancy
Huter. Motion carries.

Parish Discussion – Nancy asked the congregation to fill out a form with 5 different
questions that involvement on parish involvement and service. Then she asked people to
create small groups and discuss their feedback. 

Dave Millar, Ruth Bratton, Chuck Collier, Katherine Clark, and Andrea Holdren all
discussed things their groups talked about.

Remarks will be collated and sent with the vestry to their vestry retreat for prayerful
consideration.

Recognition of Outgoing Vestry and Parish Leaders – Jennifer Cook, Randy
Brantley, and Al Bonnyman finished their service to the vestry today and Nancy thanked
them for all they contributed to this church and vestry. 

Adjournment by Clerk of the Vestry at 11:06 AM – Kim Gordick
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Catherine Ackiss
Timothy Alexander
Geralda Antonides
Guy Antonides
Rebecca Bahn
Alice Baxter
David Baxter
Kim Becnel
Margaret Bennett
Thomas Bennett, Jr.
Albert Benshoff
Kristine Benshoff
Carol Bentley
Sandy Bernacki
Charles Biggerstaff, Jr.
Sandra Biggerstaff
Robert Black
Patricia Black
Michelle Bohrer
Alexander Bonnyman
Rodger Booth-Smith
Todd Booth-Smith
Michael Bost
Zachary Bowman
Jay Boyar
Lisa Brandyberry
Randy Brantley
Ruth Bratton
Jeanette Brown
Fran Burkett
Robert Byrne
Roseanne Byrne

Donna Canada
Katherine Clark
Victor Clark
Carol Cline
John Cline
Charles Collier
Pamela Collier
Jennifer Cook
Carol Corbin
Rebecca Cottrell
Julia Davison
Paul Davison
Joy Marie DeBlock
Gerry Depken
Fannie Dillard
Tom Dillard, Jr.
James Dudley
Joanna Dudley
Lori Earls-Cahoon
Josephine Erickson
John Erickson
Martin Ericson, Jr.
Katy Ernst
Nate Ernst
Kimberly Everhardt
Bradford Fisher
Dawn Fisher
Donald Foskey
Nancy Foskey
Carole Fowler
Roxanne Friday
David Friday

Steve Fulton
Tiffany Fulton
Susan Furr
Leanna Gardner
Dorothy Garrett
Donna Goodwin
Kenneth Goodwin
Melissa Goodwin
Jean Gordick
Kimberly Gordick
Heather Griswold
Michael Griswold IV
Charlotte Grossman
Rachel Grossman-Zack
Mariana Hayes
Jennifer Hoadley
Mary Holder
Thomas Holder
Andrea Holdren
Gabrielle Hollopeter
Janet Hollopeter
Ralph Hollopeter II
Rebecca Hoyser
Russell Hoyser
Joseph Hunter
Nancy Hunter
Misty Huss
Nickolaus Huss
Caroline Jangaba
Emma Johnson
Thomas Jones
Amos Kearns III

canonical members



Sharon Kearns
Crystal Kennedy
Wilmer King
Gwen King
Teka King
Gary Kovar
Rhonda Kovar
Barbara Lewis
Richard Lewis
Garen Livingston
Dennis Lockney
Norma Lockney
Andre Lussier
Chris H. Manns
Cheryl Marsh
Jeanne McCarthy
Barrington McFarlane
Barry McKillop
Susan McKillop
William McKinley, Jr.
David Millar
Janet Millar
Deborah Monroe
George Monroe III
Kevin Morgan
Sarah Morgan
Kay Nixon
Mark Novasad
Pam Novasad
Robin Odell
Susan Osborne
Scott Padgett
Teresa Padgett
Deanna Phillips
Jeffrey Phillips
Jon Pope
Steve Proctor

Jerry Ridenhour
Virginia Ridenhour
Henry Riley III
Margaret Riley
Karen Robinson
Mark Robinson
Brian Sapp-Moore
Shane Sapp-Moore
Jennifer Sass
Ronald Sass
Eric Savage
Lauren Savage
David Scercy
Brad Sekulich
Marie Shipley
Rebecca Sigrist
Ronald Sigrist
Charles Simmons
Regina Simmons
Elizabeth Simpson
Robert Simpson
Alice Smith
Deborah Smith
Don Smith
Hilary Smith
Rita Smith
Jennifer Soland
Tara Soland
Elizabeth Solomon
Winborne Springs
Joe Stegman
Debbie Stegman
Courtney Steinberg
Ruth-Hanna Strong
Dorothy Teeter
Jon Ter Poorten
Maryanna Ter Poorten

Bob Thompson
Eleanor Thompson
Kathy Thompson
Brenda Trott
Sabert Trott II
Fred Trull II
Jill Trull
Joanne Vance
Julianne Wagner
Steven Wagner
Lynda Waller
Mary Ward-Bowman
Lorraine Warner
Arin Waters
Fred Weber
Judy Weber
Robert Wegenka, Jr.
Richard Whitfield
Deanna Whitley
Cynthia Whittemore
Shawn Whittemore
Betty Wiley
Henry Wiley
Donna Wilson
Kimberly Windisch
Patrick Wiley
Patricia Wydra
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Holy Communions — Sundays

Holy Communions — Weekday

Holy Communions — Other*

Holy Communions — Private**

Number of Communions Administered

Online Prayer Services

Other Services***

Baptisms

Marriages

Burials

Number in Attendance (All Services)

106

8

14*

133**

9,357

104

6***

8

1

13

9,565

2023

102

11

20*

135**

10,432

100

8***

11

1

11

10,826

2024

* Includes Holy Week, Women’s Quiet Day, and Other Services with Communion
** Includes Communions Given by Eucharistic Visitors and Clergy Visits with Communion
***Includes Service of Light, Lessons and Carols, Blessing of the Animals, Prayers for the Departed, 
Holy Anointing at the Greens at Cabarrus, Stations of the Cross, Ash Wednesday 5:30 PM Service

99

12

26*

311**

10,654

60

10***

8

2

11

11,049

2025

statistical
Report



BAPTISMS

Lincoln Ryan Price
Rushaine L Coach-Manns
Joseph Lee Goodwin
Mara Lynn Meador-O'Reilly
Tyler Agnes Kennedy
William Henrik King
Montinez Rayvonn Posey, Jr.
Nickolaus Lloyd Huss

Stella Henson Griggs Batson
Suzann Miller-Boyar
Gina Davis
Linda Freeman
Benjamen Merrick
Jeff Mullis
Susan Harrell Odysseus
James Rothwell
Donna Ann Snyder Sessum
Douglas D. Schoonmaker, Jr.
Betty Jean Honeycutt Williams

BURIALS

TRANSFERS TO ALL SAINTS'

Patrick Wiley

TRANSFERS FROM ALL SAINTS'

Julia Dwiggins
Regina Forsyth
Alan Lombardi
John Carroll
Jennifer Carroll
Jay Rhodes
Cindy Rhodes
Linda Trent

ADDED

By Baptism

Confirmation / Reception

By Transfer

Reactivate

8

6

11

3

2023

11

7

5

0

2024

Total Adults

Total Youth

375

77

421

96

MEMBERSHIP TOTALS

8

22

1

0

2025

457

98

We welcome into the body of Christ the
following people baptized in 2025:
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Dear Friends,

The year 2025 brought many changes – socially, politically, and within our church
community. It was a year marked by both endings and new beginnings. Through it all, All
Saints’ has not only remained strong; we have grown – remaining faithful to Jesus, to one
another, and to our shared mission: Disciples Creating Disciples for Christ.

Change is rarely easy, but it is often holy. This past year reminded us that God is present
and active in seasons of transition, bringing new life even as familiar chapters come to a
close, and inviting us to notice the new things already taking shape among us.

This past year included a number of changes.

We experienced changes in leadership, staff, and our church community. One of
the most significant endings of the year came in November, when our beloved rector, The
Rev. Nancy Cox, retired after 15 years of faithful service to All Saints’. While her
retirement marked the close of an important chapter in our parish life, it was celebrated
with gratitude, joy, and deep appreciation for her ministry and leadership.

With the guidance of the Diocese, the Vestry called The Rev. John Johanssen to serve as
interim rector. He began his ministry here on January 1, 2026, and we are grateful to
welcome him as we prepare for the next chapter in the life of this parish.

Senior
Warden’s
Report

“See, I am doing a new thing; now it springs forth, do you not perceive it?”
Isaiah 43:19
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Transitions also occurred within the office staff this year. Heartfelt thanks are extended to
the many volunteers who stepped in during the weeks without a church administrator –
particularly the Welcome Center volunteers, whose warmth, presence, and hospitality
continue to bless all who enter the doors.

For the 24 communicants welcomed into the life of the parish this year, a new chapter in
their faith journey has begun – a reminder that even as some chapters close, God is
continually at work among us.

12

We leaned deeply into connection.
Through the ministry of Invite,
Welcome, Connect – focused on
evangelism, hospitality, and
belonging – we strengthened
relationships and deepened our sense
of community.

More than 100 parishioners hosted
and attended small group gatherings
where we connected, shared stories,
and reflected on what makes All
Saints’ special. These gatherings
affirmed the strong foundation on
which we stand while opening new
doors for participation and ministry.
Many discovered new ways to
become involved as we continue to
grow together in Christ.

We will continue these small groups
into the coming year, nurturing the
relationships and momentum begun
during this season of transition.



We improved our physical space. A new roof and parish hall floor were completed
through a combination of grant funding and insurance payments.

A new addition to our gardens, a beautiful labyrinth, was completed through donations
given in loving memory of Jennifer Cobb. This sacred space offers opportunities for
prayer, reflection, and quiet encounter with God, and is a lasting gift to the parish.

As I look ahead, I am deeply grateful for your grace, patience, and steadfast commitment.
Serving as Senior Warden this past year, I have truly appreciated the trust and support you
have shown me. I have seen firsthand how God’s Spirit moves most clearly in times of
change. I am inspired every day by the faithfulness, generosity, and love you share with
one another and with our community.

I give thanks for each of you and for the many ways God continues to work through this
community. With gratitude for what has been and hope for what lies ahead, I am
confident that All Saints’ will enter the coming year with faith and trust – attentive to the
new things God is doing, watching as they spring forth among us, and trusting that the
God who has been faithful in every ending is already present in every new beginning.

Faithfully,
Beth Simpson
Senior Warden
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Director
of Music

In 2025, I developed a routine of calling my mother on my way home from lunch on
Sundays. When she isn’t feeling well enough to go to church in person, she watches the
services of All Saints’ as well as her own church. Our conversations on Sunday afternoons
about All Saints’ usually consist of her speaking about who was singing in each choir that
day, asking about the well-being of those who were missing from the choirs, and often
complimenting the music from that day, as well as key points of the day’s sermons. She
feels like she knows Tiffany, Fr. Jim, Mother Mary, and Deacon Vern, though she’s spent
very little time with them “in real life." She’ll ask me to send them messages when I see
them, praising them for their contributions to worship, whether it be a sermon or even
how they expressed themselves during the Announcements. 

It occurred to me that, while she is a member of her own Lutheran church and attends
when she can, she is just as much a part of the community that is at All Saints’. She is
faithful in her participation; All Saints’ is part of her Sunday morning. She looks forward
to being part of it all. All this is made possible by the live-streaming ministry of David
Baxter and Deborah Monroe, for without it, none of what I’ve described could be true.
Their ministry is such an important one, and I hope that more parishioners feel a call to
be part of their team. I know that there are many, many more souls that worship just as
my mother does. As an introvert who deeply dislikes seeing himself on a screen
(televangelism was not a course that was offered at ECU), I never in a million years would
have thought I would have written this paragraph with such thankfulness and gratitude.
But it’s true.

& COORDINATOR OF
COMMUNICATIONS

Report
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I would say that 2025 was quite a year. For me, it was a year of great expectation,
planning, and excitement as I looked forward to my first sabbatical that wasn’t clouded
over by COVID. It was challenging setting up substitutes for twelve consecutive weeks
and leaving plans behind for each of those weeks, but the knowledge that I had left things
in a good place helped me enjoy my time away even more. For our family, it was also a
year with moments of sudden events and surprises, including the illness and death of my
father-in-law and the ensuing hard and painful work that was suddenly put upon Shane’s
and his brother’s shoulders in dealing with his estate. Just before my sabbatical, Rev.
Nancy shared with me that she was retiring, which brought up feelings of uncertainty for
the future, but also wonder when considering all that she had accomplished in just fifteen
years. Being a part of her celebration felt surreal; I’m grateful to have been a part of it.

I, and this parish of All Saints’, are blessed by the five choirs that continue to demonstrate
their dedication and deep spirituality each week. I am so benefited by being afforded the
gift to work with each of them. 

The Resurrection Choir rehearsed at 8:15 AM on Sundays and led worship on Sundays at
the 9 AM casual contemporary service, which continues to be elevated by Paul Davison
on bass and Gary Kovar and Steve Proctor on guitars. In the fall, David Scercy joined the
group as drummer. Together, with their sensitive and worshipful instrumental support
and the dedicated and spirit-filled singing of the Resurrection Choir, worship has been led
in a powerful and spirited way that continues to move me.

The All Saints’ Choir rehearsed on Wednesdays at 7 PM and Sundays at 10 AM, and led
worship at the traditional service at 11:10 AM on Sundays. This group, which is quite
dedicated and works very hard, continues to meet the challenges and goals that are set
before them with joy, faithfulness, and beauty. Their degree of musicality is what sets
them apart from the run-of-the-mill traditional church choir. Because of the depth of their
musicality, they are able to lift the music off the page, turning what is black and white into
color.

The Bells of All Saints’ rehearsed on Wednesdays at 6 PM and played during the 11:10
AM service several times throughout the program year, as well as part of the prelude for
Advent Lessons and Carols. This group continues to develop in technique and
expressiveness. In 2025 the growth in this group's playing, confidence, and musicality
continued.
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The St. Nicholas Choir, a group for children in grades 1 through 3, met on Tuesdays at
5:30 PM. The Jr. Choir of All Saints’ is a group for children in grades 4 through 6 and met
on Tuesdays at 6 PM. These two groups sang periodically throughout the program year.
These children, like sponges, are more than ready to learn more about music and how to
be worship leaders. Orff techniques continue to be implemented, allowing each child a
chance to have an independent role within the group. Both of these groups continued to
grow in numbers in 2025. It’s been so much fun for these new folks to deepen their
ensemble experiences. I do want to note that I have really enjoyed getting to know these
new personalities! I would also be remiss to not include my heart-felt appreciation to
Rhonda Kovar, who assists me during rehearsals, so loyally, and each week helps carpool
some of the children so that they can be a part of the choirs. I couldn’t imagine, or
frankly, do, this part of my ministry without her.

Highlights of the year include The Day of Resurrection, which was celebrated in great
style on Easter Sunday, as the Choir of All Saints’ was assisted by a brass quartet at the
11:10 AM service. Always a day of celebration, these musicians truly elevated what is
already an exciting Sunday.

On All Saints’ Sunday, we celebrated our patronal feast day at the 11:10 AM service with
John Rutter’s Requiem as part of worship, offered by the Choir of All Saints’ and
accompanied by organ, cello, flute, oboe, and harp. This day was also our Bishop’s
Visitation. It was wonderful for the Choir to have the opportunity to share all their hard
work with Bishop Jennifer, who let me know how impressed she was with their music, as
well as with our adapting the liturgy to “house” the movements of the Requiem.

On December 21, the Service of Light was held again for those for whom Christmastime
is not necessarily a joyful time. On this darkest night, we look for the light that is always
trying to break through. Christine Van Arsdale returned to play the harp, elevating this
unique service. Christine has shared with me that her time with us is often the highlight of
her holiday season, what with the crush of work in academia and playing in the ensembles
of the season. Instead of pushing through the various frenzied environments, at this
particular service and place, she can relax and focus on what the season truly means to
her. And boy do we benefit from this!

The tradition of holding the Festival of Advent Lessons and Carols at All Saints’ in the
evening, at 5 PM, continued on the Third Sunday in Advent. At this hour, amid the
candlelight and shadows, the darker atmosphere magnifies the mysticism of the season of
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Advent. The Bells of All Saints’ played during the prelude. The choir worked most
diligently and sang with great professionalism and depth of feeling. The pieces were
diverse in style and period, sometimes pushing the choir out of their comfort zones. They
sang so beautifully. Donations collected that night went to the Concord/Kannapolis
chapter of PFLAG.

Christmas Eve consisted of three services. The 4 PM was particularly special with the
youth offering a tableau for each reading. Both the St. Nicholas and Junior Choirs sang
and played during the offertory. The second service was at 5:30 PM, geared towards those
who may not necessarily have young children or do not want to be out too late. A friend
of the All Saints’ music program, Vasily Gorkovoy returned to play violin, which gave this
service an individual voice. The third service’s thirty-minute prelude, beginning at 9 PM,
was made even more special by featuring our own young clarinetist, Keagan Ringgenberg,
who played beautifully and virtuosically, way beyond his years.

In reflection, I think of the unity of this parish, of the various ministries that exist within it
that provide a safe place to be oneself, while providing a community that fosters a sense
of belonging. I believe that our Interim Rector, Fr. John Johanssen, will help shepherd us
together in this liminal time. 

Our parish is growing, which is a beautiful thing. But what I appreciate is that, though
there are consistently new faces, no one seems “new” for long. All Saints’ is so good at
providing an opportunity for everyone to find a way to contribute to the cause of the
community. I’m so grateful to be in such a place that I love and, at the same time, feel
loved.

Blessing to you,
Brian Sapp-Moore, MM
Dir. of Music Ministries and Coordinator of Communications
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�P�H�P�E�H�U�V���R�I���W�K�H���F�R�Q�J�U�H�J�D�W�L�R�Q���Z�K�R�����E�\���U�H�D�V�R�Q���R�I���L�O�O�Q�H�V�V���R�U���L�Q�I�L�U�P�L�W�\�����D�U�H���X�Q�D�E�O�H���W�R���E�H
�S�U�H�V�H�Q�W���D�W���+�R�O�\���(�X�F�K�D�U�L�V�W�����7�K�H�\���G�R���W�K�L�V���I�R�O�O�R�Z�L�Q�J���D���6�X�Q�G�D�\���R�U���+�R�O�\���' �D�\���+�R�O�\���(�X�F�K�D�U�L�V�W��
�K�H�O�S�L�Q�J���R�X�U���K�R�P�H�E�R�X�Q�G���F�K�X�U�F�K���P�H�P�E�H�U�V���W�R���U�H�F�H�L�Y�H���+�R�O�\���&�R�P�P�X�Q�L�R�Q���D�Q�G���I�H�H�O���L�Q�F�O�X�G�H�G
�D�V���S�D�U�W���R�I���R�X�U���Z�H�H�N�O�\���S�D�U�L�V�K���F�H�O�H�E�U�D�W�L�R�Q�V�����7�K�L�V���V�H�U�Y�L�F�H���G�R�H�V���Q�R�W���U�H�S�O�D�F�H�����E�X�W���U�D�W�K�H�U
�V�X�S�S�O�H�P�H�Q�W�V�����W�K�H���S�H�U�L�R�G�L�F���&�R�P�P�X�Q�L�R�Q���Y�L�V�L�W�V���E�\���R�X�U���S�D�U�L�V�K���F�O�H�U�J�\���S�H�U�V�R�Q�V�����(�9�·�V���D�U�H���F�D�U�L�Q�J
�P�H�P�E�H�U�V���R�I���R�X�U���S�D�U�L�V�K���Z�K�R���H�[�W�H�Q�G���W�K�H���S�D�U�L�V�K���(�X�F�K�D�U�L�V�W�L�F���F�R�P�P�X�Q�L�W�\���W�R���L�Q�F�O�X�G�H���W�K�H
�S�H�U�V�R�Q���V�����W�K�H�\���D�U�H���Y�L�V�L�W�L�Q�J�����7�Z�R���(�9�·�V���X�V�X�D�O�O�\���Y�L�V�L�W���D�V���D���W�H�D�P���D�Q�G���O�H�D�G���D���V�K�R�U�W���V�H�U�Y�L�F�H���D�W���W�K�H
�F�K�X�U�F�K���P�H�P�E�H�U�·�V���K�R�P�H���R�U���K�R�V�S�L�W�D�O�����K�H�O�S�L�Q�J���W�R���S�U�R�P�R�W�H���D���V�H�Q�V�H���R�I��� �́F�R�P�P�X�Q�L�W�\�µ���I�R�U���D
�S�H�U�V�R�Q���Z�K�R���P�D�\���I�H�H�O���L�V�R�O�D�W�H�G���D�Q�G���V�H�S�D�U�D�W�H�G���I�U�R�P���* �R�G���D�Q�G���W�K�H�L�U���F�K�X�U�F�K���I�D�P�L�O�\��

�,���Z�L�V�K���W�R���W�K�D�Q�N���)�U�D�Q���%�X�U�N�H�W�W���I�R�U���F�R�R�U�G�L�Q�D�W�L�Q�J���W�K�L�V���P�L�Q�L�V�W�U�\���Z�L�W�K���P�H���W�K�L�V���S�D�V�W���\�H�D�U�����,���D�O�V�R
�Z�L�V�K���W�R���W�K�D�Q�N���R�X�U���R�W�K�H�U���(�X�F�K�D�U�L�V�W�L�F���9�L�V�L�W�R�U�V���I�R�U���I�D�L�W�K�I�X�O�O�\���V�H�U�Y�L�Q�J���L�Q���W�K�L�V���P�L�Q�L�V�W�U�\�����* �D�U�H�Q
�/�L�Y�L�Q�J�V�W�R�Q�����' �D�Y�H���D�Q�G���-�D�Q���0�L�O�O�D�U�����. �H�Y�L�Q���D�Q�G���6�D�U�D�K���0�R�U�J�D�Q�����&�K�D�U�O�H�V���6�L�P�P�R�Q�V�����(�O�L�]�D�E�H�W�K
�6�R�O�R�P�R�Q�����D�Q�G���$�U�L�Q���: �D�W�H�U�V�����: �H���D�O�V�R���W�K�D�Q�N���5�X�V�V���D�Q�G���%�H�F�N�\���+�R�\�V�H�U���I�R�U���W�K�H�L�U���P�D�Q�\���\�H�D�U�V���R�I
�I�D�L�W�K�I�X�O���V�H�U�Y�L�F�H���D�V���(�X�F�K�D�U�L�V�W�L�F���Y�L�V�L�W�R�U�V�����: �H���Z�L�O�O���E�H���W�U�D�L�Q�L�Q�J���Q�H�Z���(�X�F�K�D�U�L�V�W�L�F���Y�L�V�L�W�R�U�V���L�Q���W�K�H
�Q�H�[�W���I�H�Z���Z�H�H�N�V�����,�I���\�R�X���D�U�H���L�Q�W�H�U�H�V�W�H�G���L�Q���V�H�U�Y�L�Q�J���L�Q���W�K�L�V���L�P�S�R�U�W�D�Q�W���P�L�Q�L�V�W�U�\�����S�O�H�D�V�H���F�R�Q�W�D�F�W
�)�U�D�Q���%�X�U�N�H�W�W���R�U���P�\�V�H�O�I�����S�H�U�V�R�Q�D�O�O�\���R�U���W�K�U�R�X�J�K���W�K�H���F�K�X�U�F�K���R�I�I�L�F�H����
��
�)�D�W�K�H�U���-�L�P���%�H�U�Q�D�F�N�L



�(�Y�H�Q�W�V���D�U�H���K�D�S�S�H�Q�L�Q�J���H�Y�H�U�\���Z�H�H�N���D�W���$�O�O���6�D�L�Q�W�V�·���(�S�L�V�F�R�S�D�O���&�K�X�U�F�K�����+�R�Z���F�D�Q���\�R�X���E�H���D�Z�D�U�H�"
�7�K�D�W���L�V���W�K�H���U�R�O�H���R�I���W�K�H���&�R�P�P�X�Q�L�F�D�W�L�R�Q�V���0�L�Q�L�V�W�U�\���Z�L�W�K���W�Z�R���V�W�D�I�I���P�H�P�E�H�U�V���D�Q�G���P�D�Q�\
�Y�R�O�X�Q�W�H�H�U�V��

�%�U�L�D�Q���6�D�S�S���0�R�R�U�H�����' �L�U�H�F�W�R�U���R�I���0�X�V�L�F���D�Q�G���&�R�R�U�G�L�Q�D�W�R�U���R�I���&�R�P�P�X�Q�L�F�D�W�L�R�Q�V�����O�H�D�G�V���W�K�L�V
�W�H�D�P���Z�L�W�K���P�R�Q�W�K�O�\���F�R�R�U�G�L�Q�D�W�L�R�Q���P�H�H�W�L�Q�J�V�����%�U�L�D�Q���U�H�F�H�L�Y�H�V���L�Q�S�X�W���I�U�R�P���F�O�H�U�J�\�����V�W�D�I�I�����D�Q�G���O�D�\
�O�H�D�G�H�U�V���L�Q���W�K�H���F�K�X�U�F�K�����+�H���P�D�L�Q�W�D�L�Q�V���W�K�H���F�K�X�U�F�K���Z�H�E�V�L�W�H�����+�H���D�O�V�R���Z�R�U�N�V���Z�L�W�K���5�X�W�K���%�U�R�Z�Q��
�&�R�P�P�X�Q�L�F�D�W�L�R�Q�V���$�V�V�L�V�W�D�Q�W�����W�R���S�U�R�G�X�F�H���W�K�H���S�K�\�V�L�F�D�O���E�X�O�O�H�W�L�Q�V���I�R�U���Z�R�U�V�K�L�S���V�H�U�Y�L�F�H�V��

�,�Q���S�U�R�G�X�F�W�L�R�Q���R�I���W�K�H���������������$�0���D�Q�G���V�S�H�F�L�D�O���V�H�U�Y�L�F�H���Z�R�U�V�K�L�S���E�X�O�O�H�W�L�Q�V�����5�X�W�K���%�U�R�Z�Q���V�H�O�H�F�W�V
�W�K�H���D�U�W�Z�R�U�N�V���W�K�D�W���J�U�D�F�H���W�K�H���F�R�Y�H�U���G�X�U�L�Q�J���S�R�U�W�L�R�Q�V���R�I���W�K�H���F�K�X�U�F�K���\�H�D�U�����7�K�H�V�H���V�W�U�L�N�L�Q�J���F�R�O�R�U
�L�O�O�X�V�W�U�D�W�L�R�Q�V���W�L�H���W�R���W�K�D�W���6�X�Q�G�D�\�·�V���V�F�U�L�S�W�X�U�H���S�D�V�V�D�J�H�V���R�U���R�W�K�H�U���V�H�D�V�R�Q�D�O���W�K�H�P�H�V���D�Q�G���H�Q�K�D�Q�F�H
�R�X�U���X�Q�G�H�U�V�W�D�Q�G�L�Q�J�����6�K�H���D�O�V�R���S�U�R�G�X�F�H�V���W�K�H���L�Q�I�R�U�P�D�W�L�R�Q�D�O���V�O�L�G�H�V���G�L�V�S�O�D�\�H�G���L�Q���W�K�H���: �H�O�F�R�P�H
�&�H�Q�W�H�U���D�Q�G���Z�R�U�V�K�L�S���L�P�D�J�H�V���S�U�R�M�H�F�W�H�G���I�R�U���W�K�H�������$�0���V�H�U�Y�L�F�H�����5�X�W�K���D�O�V�R���F�R�O�O�H�F�W�V���L�Q�I�R�U�P�D�W�L�R�Q
�D�Q�G���S�U�R�G�X�F�H�V���W�K�H���: �H�H�N�O�\���: �R�U�G�����Z�K�L�F�K���S�U�R�Y�L�G�H�V���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���F�K�X�U�F�K���H�Y�H�Q�W�V���D�Q�G���L�W�H�P�V���R�I
�H�Q�F�R�X�U�D�J�H�P�H�Q�W�����6�K�H���K�D�V���G�H�V�L�J�Q�H�G���P�X�O�W�L�S�O�H���R�W�K�H�U���L�W�H�P�V���R�I���V�L�J�Q�D�J�H�����K�D�Q�G�R�X�W�V���I�R�U���W�K�H
�* �U�D�W�L�W�X�G�H���D�Q�G���* �H�Q�H�U�R�V�L�W�\���F�D�P�S�D�L�J�Q�����D�Q�G���P�X�F�K���P�R�U�H��

�7�K�H���$�X�G�L�R���9�L�V�X�D�O���' �H�V�N���W�H�D�P���G�L�V�S�O�D�\�V���W�K�H���V�O�L�G�H�V���I�D�F�L�O�L�W�D�W�L�Q�J���Z�R�U�V�K�L�S���L�Q���W�K�H���3�D�U�L�V�K���+�D�O�O��
�' �H�E�E�\���6�P�L�W�K���F�R�R�U�G�L�Q�D�W�H�V���W�K�L�V���W�H�D�P���Z�K�L�F�K���D�O�V�R���L�Q�F�O�X�G�H�V���$�O�L�F�H���%�D�[�W�H�U�����. �L�P���%�H�F�Q�H�O�����D�Q�G
�5�X�W�K���+�D�Q�Q�D�K���6�W�U�R�Q�J�����7�K�H�\���U�R�W�D�W�H���W�K�L�V���G�X�W�\���E�X�W���F�R�X�O�G���X�V�H���D�G�G�L�W�L�R�Q�D�O���Y�R�O�X�Q�W�H�H�U�V���W�R���D�V�V�L�V�W��
�&�R�Q�W�D�F�W���' �H�E�E�\���6�P�L�W�K���L�I���\�R�X���Z�R�X�O�G���O�L�N�H���W�R���O�H�D�U�Q���P�R�U�H��

�0�D�N�L�Q�J���V�X�U�H���W�K�D�W���Z�R�U�V�K�L�S���V�H�U�Y�L�F�H�V���F�D�Q���E�H���K�H�D�U�G���E�\���W�K�R�V�H���S�U�H�V�H�Q�W���L�Q���S�H�U�V�R�Q���D�Q�G���D�O�V�R���V�H�H�Q
�D�Q�G���K�H�D�U�G���W�K�U�R�X�J�K���O�L�Y�H���V�W�U�H�D�P�L�Q�J���D�Q�G���O�D�W�H�U���U�H�F�R�U�G�L�Q�J�V���D�U�H���' �D�Y�L�G���%�D�[�W�H�U���D�Q�G���' �H�E�R�U�D�K
�0�R�Q�U�R�H�����7�K�H�\���D�V�V�L�V�W���F�O�H�U�J�\���L�Q���W�K�H���P�L�F�U�R�S�K�R�Q�H���W�H�F�K�Q�R�O�R�J�\���D�Q�G���F�D�Q���D�O�V�R���E�H���V�H�H�Q���F�K�H�F�N�L�Q�J
�E�D�W�W�H�U�L�H�V���E�H�I�R�U�H���V�H�U�Y�L�F�H�V���W�R���P�D�N�H���V�X�U�H���D�O�O���L�V���J�R�R�G�����6�W�U�H�D�P�L�Q�J���L�V���D�Q���H�V�V�H�Q�W�L�D�O���U�H�V�R�X�U�F�H
�H�Q�V�X�U�L�Q�J���F�R�Q�Q�H�F�W�L�R�Q���W�R���P�H�P�E�H�U�V���R�I���R�X�U���F�K�X�U�F�K���Z�K�R���F�D�Q���Q�R���O�R�Q�J�H�U���D�W�W�H�Q�G���S�K�\�V�L�F�D�O�O�\�����D�V
�Z�H�O�O���D�V���D���G�R�R�U�Z�D�\���I�R�U���W�K�R�V�H���Z�D�Q�W�L�Q�J���W�R���F�K�H�F�N���R�X�W���$�O�O���6�D�L�Q�W�V�·���E�H�I�R�U�H���F�R�P�L�Q�J���W�R���D���V�H�U�Y�L�F�H��
�6�H�Y�H�U�D�O���Q�H�Z���P�H�P�E�H�U�V���K�D�Y�H���W�R�O�G���X�V���W�K�L�V���Z�D�V���W�K�H���Z�D�\���W�K�H�\���I�L�U�V�W���H�[�S�H�U�L�H�Q�F�H�G���X�V�����6�W�U�H�D�P�L�Q�J
�R�I���Z�H�G�G�L�Q�J�V���D�Q�G���F�H�O�H�E�U�D�W�L�R�Q�V���R�I���O�L�I�H���S�U�R�Y�L�G�H���I�D�U���I�O�X�Q�J���I�D�P�L�O�L�H�V���R�S�S�R�U�W�X�Q�L�W�L�H�V���W�R���S�D�U�W�L�F�L�S�D�W�H��
�: �H���D�O�V�R���V�W�U�H�D�P���P�D�Q�\���R�I���W�K�H���������$�0���6�X�Q�G�D�\���D�G�X�O�W���I�R�U�P�D�W�L�R�Q���V�H�V�V�L�R�Q�V�����$�O�W�K�R�X�J�K���' �D�Y�L�G���D�Q�G
�' �H�E�R�U�D�K���P�D�Q�D�J�H���P�R�V�W���R�I���R�X�U���V�W�U�H�D�P�L�Q�J���W�D�V�N�V�����W�K�H�U�H���D�U�H���W�L�P�H�V���Z�K�H�Q���H�[�W�U�D���D�V�V�L�V�W�D�Q�F�H���L�V
�U�H�T�X�L�U�H�G�����: �H���D�U�H���I�R�U�W�X�Q�D�W�H���W�R���K�D�Y�H���D���F�R�Q�W�U�D�F�W�R�U���W�R���I�L�O�O���L�Q���Z�K�H�Q���U�H�T�X�L�U�H�G���E�X�W���F�R�X�O�G���D�O�V�R���X�V�H��
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�D�G�G�L�W�L�R�Q�D�O���Y�R�O�X�Q�W�H�H�U�V���L�Q���W�K�L�V���D�U�H�D�����: �K�H�Q���,���U�R�W�D�W�H���R�I�I���W�K�H���9�H�V�W�U�\�����,���O�R�R�N���I�R�U�Z�D�U�G���W�R
�Y�R�O�X�Q�W�H�H�U�L�Q�J���L�Q���W�K�L�V���D�U�H�D���D�Q�G���Z�R�X�O�G���O�R�Y�H���W�R���K�D�Y�H���V�R�P�H�R�Q�H���H�O�V�H���M�R�L�Q���P�H�����&�R�Q�W�D�F�W���' �D�Y�L�G
�%�D�[�W�H�U���W�R���O�H�D�U�Q���P�R�U�H���D�E�R�X�W���W�K�L�V���R�S�S�R�U�W�X�Q�L�W�\��

�,�Q���������������$�O�O���6�D�L�Q�W�V�·���D�V�V�L�V�W�H�G���R�X�U���F�K�X�U�F�K���F�R�P�P�X�Q�L�W�\���D�Q�G���R�W�K�H�U�V���Z�L�W�K���W�K�H�L�U���V�S�L�U�L�W�X�D�O���M�R�X�U�Q�H�\
�W�K�U�R�X�J�K���R�X�U���R�Q�O�L�Q�H���S�U�R�J�U�D�P�V���D�Q�G���P�L�Q�L�V�W�U�L�H�V���Z�L�W�K�����������������Y�L�H�Z�V���D�Q�G���S�O�D�\�V���R�Q���<�R�X���7�X�E�H
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�K�D�Y�H���V�W�X�G�L�H�G���Y�D�U�L�R�X�V���E�R�R�N�V���R�I���W�K�H���%�L�E�O�H�����D�V���Z�H�O�O���D�V���P�D�Q�\���R�W�K�H�U���W�R�S�L�F�V���O�L�N�H���W�K�H���$�S�R�V�W�O�H�V�·
�&�U�H�H�G�����S�U�D�\�H�U�����R�U���V�R�F�L�D�O���M�X�V�W�L�F�H���L�V�V�X�H�V�����* �U�R�X�S�V���P�H�H�W���D�W���Y�D�U�L�R�X�V���W�L�P�H�V�����J�H�Q�H�U�D�O�O�\���R�Y�H�U���=�R�R�P��
�Z�L�W�K���D�Q���R�F�F�D�V�L�R�Q�D�O���L�Q���S�H�U�V�R�Q���V�W�X�G�\���J�U�R�X�S���P�H�H�W�L�Q�J�����7�K�H���G�D�\�V���D�Q�G���W�L�P�H�V���R�I���W�K�H���F�R�Q�W�L�Q�X�L�Q�J
�J�U�R�X�S�V���D�U�H�����6�D�W�X�U�G�D�\�V���D�W�������������W�K�H���0�H�Q�·�V���* �U�R�X�S���P�H�H�W�V���L�Q���S�H�U�V�R�Q���L�Q���W�K�H���: �H�O�F�R�P�H���&�H�Q�W�H�U��
�7�X�H�V�G�D�\�V���D�W�������3�0���R�Q���=�R�R�P�����D�Q�G���: �H�G�Q�H�V�G�D�\�V���D�W�������3�0���R�Q���=�R�R�P�����: �H���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�K�H
�J�U�R�X�S�V���L�Q�������������D�Q�G���K�R�S�H���W�R���D�G�G���D�G�G�L�W�L�R�Q�D�O���V�P�D�O�O���J�U�R�X�S�V���W�K�U�R�X�J�K�R�X�W���W�K�H���\�H�D�U�����,�I���\�R�X
�K�D�Y�H�Q�·�W���M�R�L�Q�H�G���D���V�P�D�O�O���J�U�R�X�S�����\�R�X���D�U�H���L�Q�Y�L�W�H�G���W�R���E�H���S�D�U�W���R�I���R�Q�H���R�I���W�K�H���W�K�U�H�H���J�U�R�X�S�V���W�K�D�W
�P�H�H�W�����2�U�����\�R�X���P�D�\���Z�L�V�K���W�R���V�W�D�U�W���D���V�H�S�D�U�D�W�H���J�U�R�X�S�����3�O�H�D�V�H���F�R�Q�W�D�F�W���&�K�X�F�N���&�R�O�O�L�H�U���W�R���I�L�Q�G���R�X�W
�P�R�U�H��

�&�K�X�F�N���&�R�O�O�L�H�U

�6�0�$�/�/���* �5�2�8�3���0�,�1�,�6�7�5�<

����

�)�R�U���P�D�Q�\���\�H�D�U�V�����W�K�H���0�H�Q���R�I���$�O�O���6�D�L�Q�W�V�·���K�D�Y�H���P�H�W���H�Y�H�U�\���6�D�W�X�U�G�D�\���P�R�U�Q�L�Q�J���W�R���G�L�V�F�X�V�V���* �R�G
�D�Q�G���R�X�U���I�D�L�W�K�����: �H���S�R�Q�G�H�U���Z�K�D�W���L�W���P�H�D�Q�V���W�R���E�H���D���&�K�U�L�V�W�L�D�Q���L�Q���W�R�G�D�\�·�V���Z�R�U�O�G���D�Q�G���K�R�Z���Z�H
�F�D�Q���W�D�N�H���R�X�U���I�D�L�W�K���L�Q�W�R���W�K�H���F�R�P�P�X�Q�L�W�\�����: �H���X�V�H���E�R�R�N�V�����Y�L�G�H�R�V�����D�Q�G���R�W�K�H�U���L�Q�V�S�L�U�D�W�L�R�Q�D�O
�P�H�G�L�D���D�V���D���E�D�V�L�V���I�R�U���R�X�U���G�L�V�F�X�V�V�L�R�Q�V�����7�K�H���J�U�R�X�S���K�D�V���G�H�Y�H�O�R�S�H�G���R�Y�H�U���W�K�H���\�H�D�U�V���L�Q�W�R���D���V�W�U�R�Q�J
�F�R�P�P�X�Q�L�W�\�����Z�K�H�U�H���Z�H���F�D�Q���V�K�D�U�H���M�R�\�����V�R�U�U�R�Z�V�����D�Q�G���F�R�Q�F�H�U�Q�V�����2�Y�H�U���W�K�H���\�H�D�U�V���W�K�H���J�U�R�X�S���K�D�V
�V�H�U�Y�H�G���P�H�D�O�V���D�W���W�K�H���6�D�O�Y�D�W�L�R�Q���$�U�P�\���&�H�Q�W�H�U���R�I���+�R�S�H���D�Q�G���K�H�O�S�H�G���H�O�G�H�U�O�\���S�D�U�L�V�K�L�R�Q�H�U�V���P�R�Y�H
�R�U���S�U�H�S�D�U�H���W�K�H�L�U���K�R�P�H�V���I�R�U���V�D�O�H��

�' �R�Q���)�R�V�N�H�\

�0�(�1���2�)���$�/�/���6�$�,�1�7�6�


�D�I�S�J�T�U�J�B�O���G�P�S�N�B�U�J�P�O



�7�K�H���(�G�X�F�D�W�L�R�Q���I�R�U���0�L�Q�L�V�W�U�\�����(�I�0�����S�U�R�J�U�D�P���L�V���K�D�O�I�Z�D�\���W�K�U�R�X�J�K���D�Q�R�W�K�H�U���H�Q�O�L�J�K�W�H�Q�L�Q�J���D�Q�G
�H�Q�J�D�J�L�Q�J���\�H�D�U���R�I���V�W�X�G�\�����E�X�W���W�K�L�V���\�H�D�U���Z�H�·�U�H���G�R�L�Q�J���L�W���D���O�L�W�W�O�H���G�L�I�I�H�U�H�Q�W�O�\�����$�V���D�O�Z�D�\�V�����Z�H���D�U�H
�F�R�Y�H�U�L�Q�J���W�K�H���2�O�G���7�H�V�W�D�P�H�Q�W�����1�H�Z���7�H�V�W�D�P�H�Q�W�����&�K�U�L�V�W�L�D�Q���K�L�V�W�R�U�\�����D�Q�G���W�K�H�R�O�R�J�\���D�Q�G���H�W�K�L�F�V
�L�Q���W�K�H���&�O�D�V�V�L�F���W�U�D�F�N�����E�X�W���Z�H���D�O�V�R���K�D�Y�H���D���Q�H�Z���W�U�D�F�N���²���7�K�H���: �L�G�H���$�Q�J�O�H�����7�K�L�V���L�V���D���R�Q�H���\�H�D�U
�R�Y�H�U�Y�L�H�Z���R�I���W�K�H���I�R�X�U���D�U�H�D�V���R�I���V�W�X�G�\�����: �H���K�D�Y�H���V�H�Y�H�U�D�O���P�H�P�E�H�U�V���Z�K�R���D�O�U�H�D�G�\���F�R�P�S�O�H�W�H�G���W�K�H
�����\�H�D�U���&�O�D�V�V�L�F���W�U�D�F�N���W�K�D�W���F�K�R�V�H���W�R���U�H�W�X�U�Q���D�Q�G���H�[�S�H�U�L�H�Q�F�H���W�K�L�V���Q�H�Z���D�G�G�L�W�L�R�Q���W�R���W�K�H���(�I�0
�S�U�R�J�U�D�P�����7�K�H���(�I�0���S�U�R�J�U�D�P���S�U�R�Y�L�G�H�V���F�O�D�V�V���P�H�P�E�H�U�V���Z�L�W�K���W�K�H���R�S�S�R�U�W�X�Q�L�W�\���W�R���E�U�R�D�G�H�Q
�W�K�H�L�U���N�Q�R�Z�O�H�G�J�H���R�I���W�K�H���%�L�E�O�H���D�Q�G���&�K�U�L�V�W�L�D�Q�L�W�\���D�Q�G���W�R���G�L�J���G�H�H�S�H�U���L�Q�W�R���W�K�H�L�U���I�D�L�W�K�����6�W�X�G�\
�P�D�W�H�U�L�D�O�V���L�Q�F�O�X�G�H���U�H�D�G�L�Q�J�V�����Y�L�G�H�R�V�����D�Q�G���D�X�G�L�R���V�H�J�P�H�Q�W�V���Z�K�L�F�K���S�U�R�Y�L�G�H���U�L�F�K���R�S�S�R�U�W�X�Q�L�W�L�H�V
�I�R�U���O�H�D�U�Q�L�Q�J���D�Q�G���G�L�V�F�X�V�V�L�R�Q��

�&�K�U�L�V�W�L�D�Q�D���+�R�O�\�H�U���D�Q�G���,���F�R���P�H�Q�W�R�U���W�K�H���J�U�R�X�S���Z�K�L�F�K���P�H�H�W�V���R�Q���0�R�Q�G�D�\���Q�L�J�K�W�V���I�U�R�P�������W�R
�����������3�0�����: �L�W�K���H�O�H�Y�H�Q���P�H�P�E�H�U�V�����Z�H���K�D�Y�H���R�X�U���E�L�J�J�H�V�W���J�U�R�X�S���L�Q���U�H�F�H�Q�W���\�H�D�U�V�����: �H���H�Q�J�D�J�H���L�Q
�F�R�Q�Y�H�U�V�D�W�L�R�Q���D�U�R�X�Q�G���W�K�H���D�V�V�L�J�Q�H�G���V�W�X�G�\���P�D�W�H�U�L�D�O�V���I�R�U���W�K�H���Z�H�H�N�����V�S�H�Q�G���W�L�P�H���U�H�I�O�H�F�W�L�Q�J
�W�K�H�R�O�R�J�L�F�D�O�O�\���R�Q���W�K�H���Z�R�U�O�G���D�U�R�X�Q�G���X�V�����D�Q�G���H�Q�M�R�\���V�R�P�H���W�L�P�H���R�I���I�H�O�O�R�Z�V�K�L�S���Z�L�W�K���H�D�F�K���R�W�K�H�U��
�: �H���Z�H�O�F�R�P�H�G���D�G�G�L�W�L�R�Q�D�O���P�R�P�H�Q�W�V���R�I���I�H�O�O�R�Z�V�K�L�S���R�X�W�V�L�G�H���R�I���W�K�H���F�O�D�V�V���W�K�U�R�X�J�K���V�H�U�Y�L�Q�J���D�W
�W�K�H���Q�L�J�K�W���V�K�H�O�W�H�U���D�Q�G���K�R�O�G�L�Q�J���R�X�U���D�Q�Q�X�D�O���(�S�L�S�K�D�Q�\���G�L�Q�Q�H�U��
��
�,�I���\�R�X���D�U�H���W�K�L�Q�N�L�Q�J���D�E�R�X�W���M�R�L�Q�L�Q�J���(�I�0�����\�R�X���D�U�H���L�Q�Y�L�W�H�G���W�R���M�R�L�Q���G�L�V�F�X�V�V�L�R�Q�V���D�W���R�X�U
���F�R�P�P�X�Q�L�W�\���J�D�W�K�H�U�L�Q�J�V�����R�Q���-�D�Q�X�D�U�\���������D�Q�G���0�D�U�F�K���������D�Q�G���J�H�W���D���F�O�R�V�H�U���O�R�R�N���D�W���Z�K�D�W���(�I�0���L�V
�D�O�O���D�E�R�X�W�����,�Q���W�K�H���V�S�U�L�Q�J�����Z�H���Z�L�O�O���E�H���O�R�R�N�L�Q�J���I�R�U���Q�H�Z���P�H�P�E�H�U�V���I�R�U���W�K�H���I�D�O�O���D�Q�G���Z�H���Z�R�X�O�G
�O�R�Y�H���W�R���K�D�Y�H���\�R�X�������,�I���\�R�X�·�G���O�L�N�H���W�R���N�Q�R�Z���P�R�U�H���D�E�R�X�W���W�K�H���(�I�0���S�U�R�J�U�D�P�����S�O�H�D�V�H���U�H�D�F�K���R�X�W���W�R
�H�L�W�K�H�U���&�K�U�L�V�W�L�D�Q�D���R�U���/�L�V�D��
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�7�K�H���/�L�I�H���R�I���W�K�L�V���3�D�U�L�V�K���G�H�I�L�Q�L�W�H�O�\���U�H�Y�H�D�O�V���L�W�V�H�O�I���L�Q���V�K�D�U�H�G���H�Y�H�Q�W�V���D�W���$�O�O���6�D�L�Q�W�V�·�����7�K�H���\�H�D�U
�E�H�J�D�Q�����D�V���R�W�K�H�U�V�����Z�L�W�K���W�K�H���D�O�Z�D�\�V���I�X�Q���&�K�L�O�L���&�R�R�N�2�I�I���D�W���(�S�L�S�K�D�Q�\�����,�V���L�W���V�X�F�K���I�X�Q���E�H�F�D�X�V�H
�S�D�U�L�V�K�L�R�Q�H�U�V���E�U�R�X�J�K�W���W�K�H�L�U���V�S�H�F�L�D�O���F�K�L�O�L�V���I�R�U���F�R�P�S�H�W�L�W�L�R�Q�����W�K�H�L�U���I�D�P�R�X�V���F�R�U�Q�E�U�H�D�G�����V�L�G�H
�G�L�V�K�H�V�����R�U���G�H�V�V�H�U�W�V�"���2�U���L�V���L�W���V�S�H�F�L�D�O���E�H�F�D�X�V�H���Z�H���E�H�J�D�Q���D���Q�H�Z���F�D�O�H�Q�G�D�U���\�H�D�U���W�R�J�H�W�K�H�U�"���0�D�Q�\
�R�W�K�H�U���W�L�P�H�V���I�H�O�O���G�X�U�L�Q�J���+�R�O�\���: �H�H�N���Z�L�W�K���0�D�X�Q�G�\���7�K�X�U�V�G�D�\���G�L�Q�Q�H�U�����+�R�O�\���6�D�W�X�U�G�D�\���5�H�Y�H�O�V
�D�Q�G���(�D�V�W�H�U���5�H�Y�H�O�V���I�R�O�O�R�Z�L�Q�J���D�O�O���V�H�U�Y�L�F�H�V�����7�K�H�Q���(�D�V�W�H�U���,�,�����6�X�Q�G�D�\���D�I�W�H�U���(�D�V�W�H�U�����F�D�P�H���Z�L�W�K���D
�3�D�U�L�V�K���%�U�H�D�N�I�D�V�W���D�Q�G���(�D�V�W�H�U���(�J�J���K�X�Q�W��

�6�X�P�P�H�U�W�L�P�H���E�U�R�X�J�K�W���R�X�W�G�R�R�U���R�S�S�R�U�W�X�Q�L�W�L�H�V���Z�L�W�K���W�Z�R���Z�H�O�O���D�W�W�H�Q�G�H�G���H�Y�H�Q�W�V���3�U�D�\�H�U���L�Q���W�K�H
�3�D�U�N�����I�R�U�P�H�U�O�\���3�H�Q�W�H�F�R�V�W���L�Q���W�K�H���3�D�U�N�����D�Q�G���W�K�H���3�D�U�7�D�\���L�Q���R�X�U���3�D�Y�L�O�L�R�Q�����$�F�W�X�D�O�O�\�����D�O�O���W�K�H
�3�D�U�L�V�K���/�L�I�H���H�Y�H�Q�W�V���D�U�H���Z�H�O�O���D�W�W�H�Q�G�H�G������

�(�D�U�O�\���L�Q���' �H�F�H�P�E�H�U���W�K�H�U�H���Z�D�V���W�K�H���I�D�E�X�O�R�X�V�O�\���I�X�Q�Q�\���7�D�F�N�\���* �L�I�W���3�D�U�W�\�����W�K�H�Q���W�K�D�W���L�Q�F�U�H�G�L�E�O�\
�G�H�O�L�F�L�R�X�V���+�R�W���&�K�R�F�R�O�D�W�H���%�D�U���D�I�W�H�U���W�K�H�������3�0���&�K�U�L�V�W�P�D�V���(�Y�H���V�H�U�Y�L�F�H�����0�R�U�H���5�H�Y�H�O�V���L�Q�F�O�X�G�L�Q�J
�O�R�W�V���R�I���W�U�H�D�W�V���E�U�R�X�J�K�W���E�\���S�D�U�L�V�K�L�R�Q�H�U�V���F�H�O�H�E�U�D�W�H�G���W�K�H���1�D�W�L�Y�L�W�\���R�I���2�X�U���/�R�U�G���D�I�W�H�U���W�K�H�������3�0
�V�H�U�Y�L�F�H����

�2�Q�H���F�K�D�O�O�H�Q�J�H���Z�H���K�D�Y�H���P�D�U�N�H�G���L�V���W�K�H���O�D�F�N���R�I���S�U�H���U�H�J�L�V�W�U�D�W�L�R�Q���R�U���S�H�U�K�D�S�V���F�R�P�I�R�U�W���L�Q���X�V�L�Q�J
�5�H�D�O�P���W�R���K�H�O�S���W�K�H���S�O�D�Q�Q�L�Q�J���W�H�D�P�����%�X�W���Z�L�W�K���D�Q���L�Q�F�U�H�D�V�L�Q�J���Q�X�P�E�H�U���R�I���K�H�O�S�I�X�O���Y�R�O�X�Q�W�H�H�U�V���W�R
�S�O�D�Q�����S�X�U�F�K�D�V�H�����V�H�W���X�S�����S�U�H�S�D�U�H�����V�H�U�Y�H�����D�Q�G���F�O�H�D�Q���X�S���D�W���H�Y�H�Q�W�V�����P�R�U�H���R�I���X�V���D�U�H���Z�L�W�Q�H�V�V�L�Q�J
�K�R�Z���J�R�R�G���L�W���L�V���W�R���S�L�W�F�K���L�Q���Z�K�H�U�H���Z�H���F�D�Q�����+�H�D�U�W�I�H�O�W���W�K�D�Q�N�V���W�R���W�K�R�V�H���Z�K�R���Y�R�O�X�Q�W�H�H�U���D�Q�G���W�R
�W�K�R�V�H���Z�K�R���D�F�F�H�S�W���Z�K�H�Q���F�D�O�O�H�G���X�S�R�Q���W�R���K�H�O�S���R�X�W�����2�X�U���Y�L�O�O�D�J�H���L�V���D���J�H�Q�H�U�R�X�V���R�Q�H���L�Q
�V�W�U�H�Q�J�W�K�H�Q�L�Q�J���W�K�H���O�L�I�H���R�I���W�K�L�V���S�D�U�L�V�K��
������
�. �D�W�K�\���7�K�R�P�S�V�R�Q���D�Q�G���* �X�\���$�Q�W�R�Q�L�G�H�V
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�,�Q���������������Z�H���Z�H�U�H���G�H�O�L�J�K�W�H�G���W�R���Z�H�O�F�R�P�H���D���Q�H�Z���P�H�P�E�H�U���W�R���W�K�H�������$�0���J�U�H�H�W�H�U���D�Q�G���X�V�K�H�U
�W�H�D�P�����-�D�\���%�R�\�D�U�����: �L�W�K���K�L�V���D�G�G�L�W�L�R�Q�����R�X�U���P�L�Q�L�V�W�U�\���Q�R�Z���L�Q�F�O�X�G�H�V���������D�F�W�L�Y�H���D�Q�G���G�H�G�L�F�D�W�H�G
�P�H�P�E�H�U�V�����7�K�L�V���S�D�V�W���\�H�D�U���E�U�R�X�J�K�W���R�Q�O�\���D���I�H�Z���F�K�D�O�O�H�Q�J�H�V�����S�U�L�P�D�U�L�O�\���L�Q���U�H�F�U�X�L�W�L�Q�J���J�U�H�H�W�H�U�V
�D�Q�G���X�V�K�H�U�V���I�R�U���R�X�U���V�S�H�F�L�D�O���&�K�U�L�V�W�P�D�V���D�Q�G���(�D�V�W�H�U���V�H�U�Y�L�F�H�V�����$�V���D�O�Z�D�\�V�����W�K�H���I�D�L�W�K�I�X�O���V�H�U�Y�D�Q�W�V
�I�U�R�P���E�R�W�K���W�K�H�������$�0���D�Q�G���������������$�0���W�H�D�P�V���V�W�H�S�S�H�G���I�R�U�Z�D�U�G���Z�L�W�K���J�H�Q�H�U�R�V�L�W�\�����H�Q�W�K�X�V�L�D�V�P��
�D�Q�G���J�U�D�F�H�����,�W���K�D�V���W�U�X�O�\���E�H�H�Q���D���M�R�\���W�R���Z�R�U�N���D�O�R�Q�J�V�L�G�H���W�K�H�V�H���W�Z�R���J�U�R�X�S�V����

�,���D�P���H�V�S�H�F�L�D�O�O�\���J�U�D�W�H�I�X�O���I�R�U���W�K�H���S�D�U�W�Q�H�U�V�K�L�S���D�Q�G���V�X�S�S�R�U�W���R�I���7�R�P���' �L�O�O�D�U�G�����W�K�H���������������$�0
�F�R�R�U�G�L�Q�D�W�R�U�����,���D�O�V�R���Z�D�Q�W���W�R���H�[�W�H�Q�G���K�H�D�U�W�I�H�O�W���D�S�S�U�H�F�L�D�W�L�R�Q���W�R���W�K�H���Z�R�U�V�K�L�S���F�R�P�P�L�W�W�H�H�����2�X�U
�F�O�R�V�H���F�R�O�O�D�E�R�U�D�W�L�R�Q���H�Q�V�X�U�H�V���W�K�D�W���H�Y�H�U�\���V�S�H�F�L�D�O���V�H�U�Y�L�F�H���I�O�R�Z�V���V�P�R�R�W�K�O�\���D�Q�G���U�H�I�O�H�F�W�V���W�K�H���V�S�L�U�L�W
�R�I���H�[�F�H�O�O�H�Q�F�H���R�X�U���F�R�Q�J�U�H�J�D�W�L�R�Q���G�H�V�H�U�Y�H�V�����7�K�D�Q�N���\�R�X���D�O�O���I�R�U���\�R�X�U���X�Q�Z�D�Y�H�U�L�Q�J���F�R�R�S�H�U�D�W�L�R�Q
�D�Q�G���\�R�X�U���Z�L�O�O�L�Q�J�Q�H�V�V���W�R���V�H�U�Y�H�����<�R�X�U���O�L�J�K�W���V�K�L�Q�H�V���E�U�L�J�K�W�O�\���²���W�K�U�R�X�J�K���\�R�X�U���V�P�L�O�H�V�����\�R�X�U
�S�U�H�V�H�Q�F�H�����D�Q�G���W�K�H���O�R�Y�H���\�R�X���V�K�D�U�H���V�R���I�U�H�H�O�\��

�%�O�H�V�V�L�Q�J�V���W�R���H�D�F�K���R�I���\�R�X���L�Q�������������D�Q�G���L�Q���D�O�O���W�K�H���\�H�D�U�V���D�K�H�D�G�����,�Q���&�K�U�L�V�W�·�V���Q�D�P�H��
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�1�(�: �&�2�0�(�5�6
�7�K�H���1�H�Z�F�R�P�H�U�V���P�L�Q�L�V�W�U�\���J�R�D�O���L�V���W�R���V�X�S�S�R�U�W���W�K�H���Z�H�O�F�R�P�L�Q�J���F�X�O�W�X�U�H���D�Q�G���S�U�D�F�W�L�F�H�V���W�K�D�W���Z�H
�K�D�Y�H���D�W���$�O�O���6�D�L�Q�W�V�·�������: �H���U�H�F�H�L�Y�H�G���������&�R�Q�Q�H�F�W���&�D�U�G�V���I�U�R�P���I�D�P�L�O�L�H�V���D�Q�G���L�Q�G�L�Y�L�G�X�D�O�V���Z�K�R
�Z�H�U�H���W�K�H�Q���F�R�Q�W�D�F�W�H�G���E�\���P�H�P�E�H�U�V���R�I���W�K�H���W�H�D�P�����0�D�Q�\���F�D�P�H���E�H�F�D�X�V�H���R�I���I�L�U�V�W���Y�L�H�Z�L�Q�J���R�X�U
�O�L�Y�H���V�W�U�H�D�P�L�Q�J���V�H�U�Y�L�F�H�V���W�K�D�Q�N�V���W�R���' �D�Y�L�G���%�D�[�W�H�U���D�Q�G���K�L�V���W�H�D�P���D�Q�G���D�U�H���Q�R�Z���P�H�P�E�H�U�V���R�I���$�O�O
�6�D�L�Q�W�V�·����

�7�K�H���1�H�Z�F�R�P�H�U�V���F�R�P�P�L�W�W�H�H���P�H�W���P�R�Q�W�K�O�\���R�Q���=�R�R�P���W�R���P�D�N�H���V�X�U�H���D�O�O���Y�L�V�L�W�R�U�V���Z�H�U�H
�F�R�Q�W�D�F�W�H�G���Y�L�D���F�D�O�O�V�����W�H�[�W�V�����D�Q�G���R�U���H�P�D�L�O�����2�X�U���W�K�U�H�H��� �́0�H�H�W���D�Q�G���* �U�H�H�W�V�µ���Z�H�U�H���D���J�U�H�D�W���V�X�F�F�H�V�V
�Z�L�W�K���P�D�Q�\���Q�H�Z�F�R�P�H�U�V���D�Q�G���P�L�Q�L�V�W�U�\���O�H�D�G�H�U�V���L�Q���D�W�W�H�Q�G�D�Q�F�H�����,�I���\�R�X���D�U�H���L�Q�W�H�U�H�V�W�H�G���L�Q
�E�H�F�R�P�L�Q�J���D�����P�H�P�E�H�U���R�I���W�K�H���1�H�Z�F�R�P�H�U�V���F�R�P�P�L�W�W�H�H���S�O�H�D�V�H���F�R�Q�W�D�F�W���. �D�U�H�Q���5�R�E�L�Q�V�R�Q���R�U
�$�O�L�F�H���6�P�L�W�K��

�. �D�U�H�Q���5�R�E�L�Q�V�R�Q
�&�R�R�U�G�L�Q�D�W�R�U���R�I���W�K�H���1�H�Z�F�R�P�H�U�V���0�L�Q�L�V�W�U�\
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�7�K�L�V���L�V���D��� �́V�X�S�S�H�U���F�O�X�E�µ���Z�L�W�K���W�K�H���S�X�U�S�R�V�H���R�I���J�H�W�W�L�Q�J���W�R���N�Q�R�Z���S�H�R�S�O�H���D�W���$�O�O���6�D�L�Q�W�V�·���W�K�D�W���\�R�X
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�W�R�J�H�W�K�H�U�����D�Q�G���J�H�W���W�R���N�Q�R�Z���R�Q�H���D�Q�R�W�K�H�U���P�R�U�H���G�H�H�S�O�\�����+�R�V�W�V���S�U�R�Y�L�G�H�G���K�R�V�S�L�W�D�O�L�W�\�����I�R�R�G�����D�Q�G
�E�H�Y�H�U�D�J�H�V�����Z�K�L�O�H���W�K�H���6�H�Q�L�R�U���D�Q�G���-�X�Q�L�R�U���: �D�U�G�H�Q�V���D�W�W�H�Q�G�H�G���H�D�F�K���J�D�W�K�H�U�L�Q�J���W�R���I�D�F�L�O�L�W�D�W�H
�F�R�Q�Y�H�U�V�D�W�L�R�Q���D�Q�G���R�I�I�H�U���X�S�G�D�W�H�V���R�Q���W�K�H���W�U�D�Q�V�L�W�L�R�Q���W�R���D�Q���L�Q�W�H�U�L�P���U�H�F�W�R�U���D�I�W�H�U���5�H�Y�����1�D�Q�F�\�·�V
�U�H�W�L�U�H�P�H�Q�W���D�Q�G���W�K�H���V�H�D�U�F�K���S�U�R�F�H�V�V���I�R�U���D���Q�H�Z���U�H�F�W�R�U�����7�K�H���J�D�W�K�H�U�L�Q�J�V���E�H�J�D�Q���L�Q���H�D�U�O�\���$�X�J�X�V�W
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�������0�H�D�Q�L�Q�J�I�X�O���Z�R�U�V�K�L�S���D�Q�G���R�X�W�V�W�D�Q�G�L�Q�J���P�X�V�L�F
�������1�X�P�H�U�R�X�V���D�Q�G���L�P�S�D�F�W�I�X�O���R�X�W�U�H�D�F�K���P�L�Q�L�V�W�U�L�H�V
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�P�L�Q�L�V�W�U�L�H�V���$�6�(�&���S�U�H�S�D�U�H�G���R�Y�H�U�������������P�H�D�O�V���I�R�U���R�X�U���Q�H�L�J�K�E�R�U�V��

�)�H�H�G�L�Q�J���R�X�U���Q�H�L�J�K�E�R�U�V���J�R�H�V���E�H�\�R�Q�G���S�U�H�S�D�U�L�Q�J���P�H�D�O�V�����(�Y�H�U�\���6�X�Q�G�D�\�����Z�H���F�R�O�O�H�F�W���Q�R�Q��
�S�H�U�L�V�K�D�E�O�H���I�R�R�G���D�W���$�O�O���6�D�L�Q�W�V�·�����' �X�U�L�Q�J���W�K�H�������$�0���V�H�U�Y�L�F�H�����I�R�R�G���G�R�Q�D�W�L�R�Q�V���D�U�H���E�U�R�X�J�K�W
�I�R�U�Z�D�U�G���Z�L�W�K���W�K�H���R�I�I�H�U�L�Q�J�����D�Q�G���G�X�U�L�Q�J���W�K�H���������������$�0���V�H�U�Y�L�F�H�����W�K�H���F�R�O�O�H�F�W�L�R�Q���E�D�V�N�H�W���L�V
�O�R�F�D�W�H�G���E�H�K�L�Q�G���W�K�H���O�D�V�W���S�H�Z���R�Q���W�K�H���O�H�I�W�����,�Q���D�G�G�L�W�L�R�Q���W�R���W�K�H�V�H���Z�H�H�N�O�\���F�R�O�O�H�F�W�L�R�Q�V�����Z�H���K�R�V�W
�W�Z�R���O�D�U�J�H�U���I�R�R�G���G�U�L�Y�H�V���H�D�F�K���\�H�D�U���²���R�Q�H���G�X�U�L�Q�J���/�H�Q�W���D�Q�G���D�Q�R�W�K�H�U���D�U�R�X�Q�G���7�K�D�Q�N�V�J�L�Y�L�Q�J��
�$�6�(�&���F�R�O�O�H�F�W�H�G���P�R�U�H���W�K�D�Q�������������S�R�X�Q�G�V���L�Q���������������7�K�L�V���I�R�R�G���Z�D�V���G�H�O�L�Y�H�U�H�G���W�R���W�K�H���&�&�0
�I�R�R�G���S�D�Q�W�U�\���R�Q���&�R�X�Q�W�U�\���&�O�X�E���G�U�L�Y�H�����$�G�G�L�W�L�R�Q�D�O�O�\�����Z�H���I�X�Q�G�H�G�����������W�X�U�N�H�\�V���I�R�U���7�K�D�Q�N�V�J�L�Y�L�Q�J
�L�Q�������������²���O�L�W�H�U�D�O�O�\���D���W�R�Q��

�(�Y�H�U�\���0�R�Q�G�D�\�����: �H�G�Q�H�V�G�D�\�����D�Q�G���)�U�L�G�D�\���I�U�R�P���0�D�\���W�K�U�R�X�J�K���2�F�W�R�E�H�U���Y�R�O�X�Q�W�H�H�U�V���I�U�R�P���$�O�O
�6�D�L�Q�W�V�·���Y�L�V�L�W���%�D�U�E�H�H���)�D�U�P�V���K�H�U�H���L�Q���&�R�Q�F�R�U�G���D�Q�G���S�L�F�N���X�S���I�U�H�V�K���S�U�R�G�X�F�H���D�Q�G���G�H�O�L�Y�H�U���L�W���W�R
�&�R�R�S�H�U�D�W�L�Y�H���&�K�U�L�V�W�L�D�Q���0�L�Q�L�V�W�U�\�·�V���I�R�R�G���E�D�Q�N�����7�K�L�V���L�V���I�U�H�V�K�O�\���J�U�R�Z�Q�����Q�X�W�U�L�W�L�R�X�V���S�U�R�G�X�F�H���W�K�D�W
�K�D�V���E�H�H�Q���F�X�O�O�H�G���E�\���W�K�H���I�D�U�P���I�R�U��� �́F�R�V�P�H�W�L�F�µ���U�H�D�V�R�Q�V�����L�W�·�V���W�R�R���E�L�J�����L�W�·�V���W�R�R���V�P�D�O�O�����L�W�·�V���Q�R�W
�V�K�D�S�H�G���U�L�J�K�W�����H�W�F�����&�R�Q�V�H�T�X�H�Q�W�O�\�����L�W���F�D�Q�·�W���E�H���V�R�O�G�����3�U�H�Y�L�R�X�V�O�\�����W�K�H���S�U�R�G�X�F�H���Z�D�V���E�H�L�Q�J
�G�X�P�S�H�G���L�Q���W�K�H���I�D�U�P�·�V���F�R�P�S�R�V�W���S�L�O�H�����%�X�W���W�K�U�R�X�J�K���D���S�D�U�W�Q�H�U�V�K�L�S���O�H�G���E�\���W�K�H���6�R�F�L�H�W�\���R�I���6�W��
�$�Q�G�U�H�Z�����%�D�U�E�H�H���)�D�U�P�V���G�R�Q�D�W�H�V���W�K�H���S�U�R�G�X�F�H���D�Q�G���$�O�O���6�D�L�Q�W�V�·���K�D�X�O�V���L�W���W�R���W�K�H���I�R�R�G���E�D�Q�N�����,�Q
�����������Z�H���K�D�X�O�H�G�����������������S�R�X�Q�G�V���R�I���I�R�R�G�����6�L�Q�F�H���W�K�H���S�D�U�W�Q�H�U�V�K�L�S���E�H�J�D�Q���L�Q�������������Z�H���K�D�Y�H
�G�H�O�L�Y�H�U�H�G���R�Y�H�U���������W�R�Q�V��

�* �D�U�\���. �R�Y�D�U

����
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�/�R�F�N�K�D�U�W���&�K�L�O�G���' �H�Y�H�O�R�S�P�H�Q�W���&�H�Q�W�H�U���K�D�V���H�[�S�H�U�L�H�Q�F�H�G���D���U�R�O�O�H�U���F�R�D�V�W�H�U���L�Q���������������$�V���F�K�L�O�G�F�D�U�H
�F�H�Q�W�H�U�V���D�F�U�R�V�V���&�D�E�D�U�U�X�V���&�R�X�Q�W�\�����W�K�H���V�W�D�W�H���D�Q�G���W�K�H���F�R�X�Q�W�U�\���K�D�Y�H���H�[�S�H�U�L�H�Q�F�H�G���D���F�X�W���W�R���I�X�Q�G�L�Q�J
�O�R�F�D�O�O�\���D�Q�G���Q�D�W�L�R�Q�D�O�O�\���Z�H���K�D�Y�H���Z�L�W�Q�H�V�V�H�G���P�D�Q�\���R�I���R�X�U���I�U�L�H�Q�G�V���P�D�N�H���W�K�H���W�R�X�J�K���G�H�F�L�V�L�R�Q���W�R
�F�O�R�V�H���W�K�H�L�U���G�R�R�U�V�����$�V���D���F�H�Q�W�H�U�����Z�K�L�O�H���H�[�S�H�U�L�H�Q�F�L�Q�J���D���G�H�F�O�L�Q�H���L�Q���H�Q�U�R�O�O�P�H�Q�W���P�L�G���\�H�D�U������������
�W�R�Z�D�U�G���W�K�H���H�Q�G���R�I���W�K�H���\�H�D�U���Z�H���E�H�J�D�Q���I�L�O�O�L�Q�J���R�X�U���F�H�Q�W�H�U���D�J�D�L�Q���D�Q�G���D�U�H���P�R�Y�L�Q�J���L�Q���D���J�U�H�D�W
�G�L�U�H�F�W�L�R�Q����

�/�R�F�N�K�D�U�W���&�K�L�O�G���' �H�Y�H�O�R�S�P�H�Q�W���&�H�Q�W�H�U���K�D�V���I�L�Q�L�V�K�H�G���W�K�H���W�K�L�U�G���I�X�O�O���\�H�D�U���R�I���1�&���3�U�H���.
�J�U�D�G�X�D�W�L�Q�J���������F�K�L�O�G�U�H�Q���Z�K�R���K�D�Y�H���P�R�Y�H�G���R�Q���W�R���N�L�Q�G�H�U�J�D�U�W�H�Q�����1�&���3�U�H���. ���I�H�G�H�U�D�O���D�Q�G
�V�W�D�W�H���I�X�Q�G�V���S�U�R�Y�L�G�H���W�K�H���F�R�V�W���R�I���F�D�U�H���I�R�U���Q�L�Q�H�����������T�X�D�O�L�I�L�H�G���I�D�P�L�O�L�H�V�����7�K�L�V���Z�D�V���R�X�U���W�K�L�U�G
�J�U�D�G�X�D�W�L�Q�J���F�O�D�V�V��
�/�&�' �&���K�D�V���P�D�L�Q�W�D�L�Q�H�G���D�������V�W�D�U���U�D�W�L�Q�J���W�K�U�R�X�J�K�R�X�W�������������H�Q�V�X�U�L�Q�J���D���F�R�Q�V�L�V�W�H�Q�W���S�U�R�J�U�D�P
�H�Y�D�O�X�D�W�L�R�Q�����W�H�D�F�K�H�U���H�G�X�F�D�W�L�R�Q�����D�Q�G���T�X�D�O�L�W�\���R�I���S�U�R�J�U�D�P��
�2�X�U���V�W�D�I�I���K�D�V���F�R�P�H���W�R�J�H�W�K�H�U���L�Q���D���P�X�O�W�L�W�X�G�H���R�I���Z�D�\�V�����7�K�H���V�X�S�S�R�U�W���W�K�H�\���K�D�Y�H���V�K�R�Z�Q���I�R�U
�R�Q�H���D�Q�R�W�K�H�U���W�K�U�R�X�J�K���L�Q�F�U�H�G�L�E�O�\���K�D�U�G���W�L�P�H�V���Z�L�W�K���V�R�P�H���V�W�D�I�I���P�H�P�E�H�U�V���K�D�V���E�H�H�Q
�D�P�D�]�L�Q�J�O�\���E�H�D�X�W�L�I�X�O���W�R���V�H�H�����: �H���D�U�H���I�X�O�O�\���V�W�D�I�I�H�G��
�: �H���D�U�H���F�R�Q�W�L�Q�X�L�Q�J���W�R���H�Q�F�R�X�U�D�J�H���D�O�O���V�W�D�I�I���W�R���U�H�F�H�L�Y�H���(�D�U�O�\���&�K�L�O�G�K�R�R�G���&�U�H�G�H�Q�W�L�D�O�V���D�Q�G
�K�L�J�K�H�U���H�G�X�F�D�W�L�R�Q�����D�V���L�V���S�R�V�V�L�E�O�H�����2�X�W���R�I���R�X�U���������V�W�D�I�I���P�H�P�E�H�U�V�����������V�W�D�I�I���P�H�P�E�H�U�V���K�D�Y�H
�W�K�L�V���F�U�H�G�H�Q�W�L�D�O���������D�U�H���H�Q�U�R�O�O�H�G���I�R�U���6�S�U�L�Q�J�������������W�H�U�P�����D�Q�G�������Z�L�O�O���E�H���H�Q�U�R�O�O�H�G���L�Q���V�X�P�P�H�U
����������
�0�V�����0�D�U�L�O�\�Q�����R�X�U���D�P�D�]�L�Q�J���F�R�R�N�����D�Q�G���0�V�����5�D�F�K�H�O���F�R�P�S�O�H�W�H�G���W�K�H�L�U���D�V�V�R�F�L�D�W�H�·�V���G�H�J�U�H�H�V���L�Q
�H�D�U�O�\���F�K�L�O�G�K�R�R�G���H�G�X�F�D�W�L�R�Q�����0�V�����-�R�$�Q�Q���F�R�P�S�O�H�W�H�G���K�H�U���$�G�Y�D�Q�F�H�G���$�G�P�L�Q�L�V�W�U�D�W�R�U�V
�/�L�F�H�Q�V�H��
�: �H���K�D�G���D�Q���D�P�D�]�L�Q�J���S�X�P�S�N�L�Q���G�H�F�R�U�D�W�L�Q�J���F�R�Q�W�H�V�W���I�R�U���H�D�F�K���R�I���R�X�U���F�O�D�V�V�U�R�R�P�V�����5�R�R�P
�����������R�X�U���W�Z�R���\�H�D�U���R�O�G���U�R�R�P���W�R�R�N���W�K�H���S�U�L�]�H���W�K�L�V���\�H�D�U���Z�L�W�K���W�K�H�L�U���P�R�Y�L�H���L�Q�V�S�L�U�H�G���S�X�P�S�N�L�Q��
�: �H���L�Q�Y�L�W�H�G���D�O�O���I�D�P�L�O�L�H�V���D�Q�G���F�K�L�O�G�U�H�Q���I�R�U���D��� �́7�K�D�Q�N�I�X�O���I�R�U���<�R�X�µ���/�X�Q�F�K���L�Q���1�R�Y�H�P�E�H�U
�������������7�K�L�V���O�X�Q�F�K���Z�D�V���D�W�W�H�Q�G�H�G���E�\���R�Y�H�U���������I�D�P�L�O�L�H�V��
�7�K�H���F�K�L�O�G�U�H�Q���R�I���/�&�' �&���Z�H�U�H���Y�L�V�L�W�H�G���E�\���6�D�Q�W�D���&�O�D�X�V���L�Q���' �H�F�H�P�E�H�U����������

�����������K�D�V���E�H�H�Q���D���\�H�D�U���R�I���J�U�R�Z�W�K�����D���\�H�D�U���R�I���F�R�Q�I�L�G�H�Q�F�H�����D�Q�G���D���\�H�D�U���R�I���E�H�Q�G�L�Q�J�����: �H���K�D�Y�H
�Q�D�Y�L�J�D�W�H�G���W�K�U�R�X�J�K���P�D�Q�\���F�L�U�F�X�P�V�W�D�Q�F�H�V���E�H�\�R�Q�G���R�X�U���F�R�Q�W�U�R�O�����D�Q�G���Z�H���K�D�Y�H���G�R�Q�H���L�W���Z�K�L�O�H
�O�H�D�Q�L�Q�J���R�Q���H�D�F�K���R�W�K�H�U���D�Q�G���J�U�R�Z�L�Q�J���D�V���D���W�H�D�P���D�Q�G���V�W�D�I�I�����: �H���D�U�H���H�[�F�L�W�H�G���W�R���V�H�H���F�R�Q�W�L�Q�X�H�G
�J�U�R�Z�W�K���L�Q������������

�5�D�F�K�H�O���* �U�R�V�V�P�D�Q���=�D�F�N
�( �[�H�F�X�W�L�Y�H���' �L�U�H�F�W�R�U�����/ �R�F�N�K�D�U�W���&�K�L�O�G���' �H�Y�H�O�R�S�P�H�Q�W���&�H�Q�W�H�U
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�,�Q���-�D�Q�X�D�U�\���R�I���������������V�H�Y�H�Q���W�X�W�R�U�V���E�H�J�D�Q���R�X�U���V�H�F�R�Q�G���V�H�P�H�V�W�H�U���R�I���R�X�U���V�H�F�R�Q�G���\�H�D�U���R�I
�W�X�W�R�U�L�Q�J���P�H�Q�W�R�U�L�Q�J���I�L�U�V�W���D�Q�G���V�H�F�R�Q�G���J�U�D�G�H�U�V���D�W���)�U�H�G���/�����: �L�O�V�R�Q���(�O�H�P�H�Q�W�D�U�\���L�Q���. �D�Q�Q�D�S�R�O�L�V��
�V�H�U�Y�L�Q�J���������V�W�X�G�H�Q�W�V�����,�Q���W�K�H���D�F�D�G�H�P�L�F���\�H�D�U�������������������������� ���R�I���R�X�U���P�H�Q�W�H�H�V���Z�H�Q�W���I�U�R�P���Z�H�O�O
�E�H�O�R�Z�����R�U���E�H�O�R�Z���J�U�D�G�H���O�H�Y�H�O���W�R���D�W���J�U�D�G�H���O�H�Y�H�O���I�R�U���R�Q�H���R�U���P�R�U�H���R�I���W�K�H�L�U���O�L�W�H�U�D�F�\���D�V�V�H�V�V�P�H�Q�W�V��
�$�Q�Q�H���-�D�H�J�H�U�����' �L�U�H�F�W�R�U���R�I���W�K�H���$�F�D�G�H�P�L�F���/�H�D�U�Q�L�Q�J���&�H�Q�W�H�U���D�Q�G���$�Q�Q�D���+�R�J�D�Q�����)�/�:
�,�Q�V�W�U�X�F�W�L�R�Q�D�O���&�R�D�F�K�����F�R�Q�W�L�Q�X�H�G���W�R���V�X�S�S�R�U�W���W�K�L�V���P�L�Q�L�V�W�U�\���S�U�R�Y�L�G�L�Q�J���U�H�V�R�X�U�F�H�V���D�Q�G���W�K�H�L�U
�H�[�S�H�U�W�L�V�H���W�R���R�X�U���P�H�Q�W�R�U�V��

�: �H���E�H�J�D�Q���W�K�H�������������������D�F�D�G�H�P�L�F���\�H�D�U���L�Q���6�H�S�W�H�P�E�H�U���Z�L�W�K���Q�L�Q�H���9�R�O�X�Q�W�H�H�U�V���D�V���Z�H���V�H�U�Y�H������
�V�W�X�G�H�Q�W�V�����2�X�U���P�H�Q�W�R�U�V���W�X�W�R�U���D�W���O�H�D�V�W���R�Q�H���K�R�X�U���S�H�U���Z�H�H�N���W�X�W�R�U�L�Q�J���H�D�F�K���J�U�D�G�H���O�H�Y�H�O���I�R�U������
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)+! ,-./0%2840$/%1"2%H4004".%#2496%I878.3$%8G8478J7$%1"2%83#4G4#4$0%4.%'K'L+%
*+! :""14.5%8./%/284.85$%2$98420+%

'



!"$!

CAPITAL PROJECTS FUNDED IN 2025 

'

U,))02./ 'A15+203'2.'I+023@'V+,,' ' ' ' ''' '''''''''''' '7%$!69'

D0+2.+/1'+.Q'A))M'A15+203]A15,+>1=1.*' ' ' ' %"7$#!#'

I+2.*2./'50)X1>*3' ' ' ' ' ''' '''''''''''''''''''''''''''' !$###' '

(1,15@).1'3J3*1='015,+>1=1.*'' ''''''''''''''''''' ' ' ' '''' !$E98' ''

A1M02/10+*2).'015,+>1=1.*' ' ' ' ' ''''''''''''''' '' '!$!8! '

P,,'R+2.*3Y'C+LJ02.*@' ' ' '''' ' ' ' ' ''E"$!&8'

I2+.)'015,+>1=1.*'2.'I+023@'V+,,'' ' ' ' ' '''' "$&8E'

9L9&M!! ! ! ! ! ! ! !!!!!!!!!!!4"6#7%88!!!!!!!!!!!!

!

D:(/ N!

&+! B77%"1%#;$%8J"G$%1-./$/%#;2"-5;%#;$%M-09$.0$%833"-.#%$N3$9#%1"2%#;$%948."%2$9783$=$.#%
@;43;%@80%1-./$/%#;2"-5;%#;$%H$="2487%1-./+%

'
'

!

! !



!"%!

 BANK & INVESTMENT ACCOUNTS 

'!"#"$%&' ("'()*(+&%&,-&.(/01(2324(

! ="H6=H"#" $! ! &'':)3(!O/;'12@(2:3 ! ! ! ! ! !="H6=H"#"%!

' ''' '' ''9%$9""' '' S1.10+,'?510+*2./'P>>)4.*'' '' ' ' ''''''''' ''6#$6!6'' '

' '''' '%69$%&"' '' R4351.31'P>>)4.*'' '' ' ' ' '''''''' '%%%$!E!'' '

' ''' '''' ''8$E!E' '' O1=)02+,'P>>)4.*'' ' '' ' ' '''''''''' '%7$!""'' '

' ''' '''' ''E$6"E' '' -),4=L+024='P>>)4.*'' '' ' ' ''''''''' ''%6$9E6' '

' ''' ''''' '"$!"& '''''''' '' P3323*+.>1'P>>)4.*'' '' ' ' '''''''''''' ''''''''''''' '!$%%!'' '

'''' '%9E$&67' DUOR';.<13*=1.*'B'P,,'R+2.*3^' '' ' '''''''' '''''''''' '' '%86$"#9_' '

''''' ''69$&"%'' DUOR';.<13*=1.*'B'S+0Q1.')M'P,,'R+2.*3^'W.Q)`=1.*' '''''''' ''E"$"9#_' '

' '''' '''6!$"!# ' DUOR';.<13*=1.*'B'(@1'-),4=L+024='W.Q)`=1.* ' ' '''''''''' E"$#9#_' '

' '' '''EE7$&"%'!!' DUOR';.<13*=1.*'B'C1/+>J'F501<K'V(a'W3*+*13G' ' ''''''' '!%#$&&E_'

'''' '6"#$!E7''' ' DUOR';.<13*=1.*'B'V2,,L23@'(043*' ' '' '''''''''' ' '''''''' 69E$&9E_'

4=7$A=7#5#! ! ! ! ! ! ! ! ! !!4=7%567="A!

'''''''''' ''' ' ' ' ' ' ' '''''''''''''''' O%I878.3$0%8#%KPQ(KQ'K'* '

!"#$%&'

&+! C,HM%RC"=$0#43%8./%,"2$45.%H4004".82<%M"34$#<%"1%#;$%S9403"987%T;-23;%UMBV%
833"-.#0%3822<%G82<4.5%1"2=0%"1%2$0#243#4".0%".%-085$6%80%"-#74.$/%4.%#;$%9"743<%8./%
92"3$/-2$0%1"2%B77%M84.#0W%S9403"987%T;-23;+%

'+! B.%8="-.#%"1%F&6'KK%@80%@4#;/28@.%4.%'K'*%12"=%#;$%X82/$.0%,-./ %#"%0-99"2#%@"2D%
4.%B77%M84.#0W%X82/$.+%%

! !



!"&!

TRUST FUNDS 

'

&G!,G!P*+I/1!91);(!*(!="H6=H"#"%!

7#7E' ' 7#76' ' 7#7" ' ' 7#77' ' 7#7%' '

b%E%$8#E' b%6"$"69' b%""$E97'' 'b%77$!&%'' 'b%E7$8&9'' ''

P,,'R+2.*3Y'01>12<13'+.'+..4+,'Q2<2Q1.Q'M0)='*@1'PKT'I+,=10'(043*K'F+550)N2=+*1,J'b! $###'2.*)'
/1.10+,'M4.QGK'
'
' ' ' ' ' ' '
, *13Q*1-(!91);( '

P,,'R+2.*3Y'@+3'+').1cM2M*@'F%]EG'2.*1013*'2.'*@23'(043*K'
D2<2Q1.Q3'+01'01>12<1Q'2.'O+0>@$'1+>@'J1+0K'F+550)N2=+*1,J'b8$###'2.*)'/1.10+,'M4.QGK' '
'
' ' ' ' '
&3-1/* !R:+-23.!&-I232;(1*(2J/!91);(!BS+:;/-7!D:J/IK/1! 57!"#"6C!
P,,'R+2.*3Y'01>12<1Q'b7!$"""'M0)='*@23'(043*').'%7]"%]7#7%K'
PQQ2*2).+,'+=)4.*3')M'b6"$!77'`101'01>12<1Q'2.'7#77'+.Q'b%$688'2.'7#7"K'(@131'M4.Q3'+01'
Q132/.+*1Q'M)0'431'2.'*@1'R4351.31'+>>)4.*'M)0'>+52*+,'50)X1>*3K'
P'L+,+.>1')M'b%%$"7#'01=+2.3'+*'*@1'1.Q')M'7#7EK'

!

!

!

!

!

!

!!

!

!



!$' !

 

!  



!$(!

OUTREACH 2025 
!

L)(1/*'Q!F1:I !(Q/!T/3/1*+!U)3-!

D2)>131')M'd-'+.Q'R1=2.+0213'FM0)='S1.10+,'U4.QG'' ' ' 'b97$9"7' '

'--O ' ' ' ' ' ' ' ' ' ' '''b! $###'

O1+,3').'a@11,3' ' ' ' ' ' ' ' '''b7$###'''''' '

-)==4.2*J'U011'-,2.2>$'-ePd$'W+0,J'-@2,Q@))Q'

V+L2*+*'M)0'V4=+.2*J$'R+,<+*2).'P0=J$'PZP'V)431'F+,,'b%$###'1+KG' ' '''b! $###' '

O)=':'-@2,Q'V)431' ' ' ' ' ' ' ' '''''' b"E#' '

9:(*+!F1:I!T/3/1*+!U)3- ! ! ! ! ! ! ! !4<57#<"! !

!
&--2(2:3*+!L)(1/*'Q ! !

I2,/02=+/1'*)'P,+L+=+' ' ' ' ' ' ' '' '''' '!$###'

U0)='T1.1<),1.>1' ' ' ' ' ' ' '' '' '''''''''''''' ''9$"%9'

U0)='R51>2+,'I0)X1>*3' ' ' ' ' ' ' ''' ' ''''' ''''''''''' ''! $E79'

()'--O ' ' ' ' ' ' ' ' ' ' '''' '"$8##'' '''''''''''''''' ''

U0)='O2332).'I0)X1>*'F*)' -)3*+'A2>+'W523>)5+,'O2332).G' ' ' ' '' '%7$"8E'

U0)='()40'Q1'R+2.*3'F̀2*@'PM*10'D+0['B'&'>@+02*213')M'b"$7671+KG''''''' ' ' '' '7E$8"!'

()'U01Q'C'a2,3).'R>@)),' ' ' ' ' ' ' ' ''''' %$###'

U0)='*@1'P3323*+.>1'P>>)4.*'' F311'.)*13' L1,)`G' ''''''' ' ' ' '' '%&$!6&'

&--2(2:3*+!L)(1/*'Q!F:1!"#"%! ! ! ! ! ! !!!!!!!!!!!!!!4<=75"6!

 
TOTAL OUTREACH                 $168,805 

!

"#$%&'!

!" ! #$%&'()*+,)-&.)/+*0.%$*(1/*#)),)(2'3/*233%&'(*3%4/.*2*5,+/*2..2'6/*%0*+%'2(,%')7*./'(28*
2)),)(2'3/ *2'+ *,'38&+/*6,4,'6*0.%$*9,.)(*:&'+2;)"*

<"! =&(./231*./>%.(/+*1/./*+%/)*'%(*,'38&+/*6%%+)*2'+*)/.4,3/)*>.%4,+/+*?)&31*2)*0%%+*+%'2(,%')*
2'+*2((/'+2'3/ )*2(*',61(*)1/8(/.)7*/(3"@**



!$)!

FINANCIAL PLAN FOR MISSION AND MINISTRY 2026 

 
!"#$%& '

! ! ! !
!!"#" %! ! ! ! ! ! ! !"#" 8! ! "#" %!J;!"#" 8!
&'()*+ !! ! ! ! ! P1:@:;/-! P+*3!!! !!0*12*3'/ ! !

! 67$"68'' -)./01/+*2).'3455)0* '' '''''''''''' ! 68$&#7'' '''''' 9$6E"' '
' ' ' '
''97$88#'' (043*':';.<13*=1.*'2.>)=1 ' '''' ' '96$7##'' '''' ''%$7%#' '
' ' ' '
''9E$E68'' A1.*+,';.>)=1' c'C-D-' ' ''''' ' '99$"!E'' ''''' '%$&%!'
'
''%9$!"9'' ?*@10';.>)=1':')4*01+>@'U4.Q3''''' ' '%7$6##'' '''' 'FE$7"9G'
' ' ' ''' ''' ' ''' '
''' '%$8"E'' ?*@10'01.*+,'2.>)=1' ' ' '''7$6##''''' ''' ''' ' ''''''''' 6! E' '
' ' ' ' '
4<=#7$8#!! 9L9&MV! ! ! !!!!!!!!!4<=87=85!!!!!!!! !!!!4%75#5!!!!!!!!!!5!
!

'
&,(&"+&+'

!
''' ''69&$###'' I+J0),,$'2.>K'+,,'L1.1M2*3':'*+N13' 68!$7E"'' 'F%&$7E"G'
' ' ' ' '
''' ''%%9$!#E'' I0)510*J'=+2.*1.+.>1'' ''''''''''''' %7!$768'' ''F&$!66G'
' ' ' ' '
''' '' ''! 9$987'' PQ=2.23*0+*2<1'>)3*3' ' ' ''!&$99&'' '''''F8&!G'' ' '
' ' ' ' ' ' '
''' '' ''E7$%77' -@40>@'P>*2<2*213':'50)/0+=3'' ''!E$8"#'' F%"$&#&G'
'
'''''' '%%$&78' O432>'50)/0+=' ' ' ''%%$8##' '''' '''F9%G''' '
''
''''' ''%!$"E#''''''' R1=2.+0213':'C)>+,'?4*01+>@' ' ''%6$6##' '''%$8E#''' '
'''''''''''''''''''''''''''''''''''' '
''' ''' '9%$7"7' D2)>13+.'U+20'R@+01' '' ' ''96$&#"'' ''F"$E9%G' ''
'
!!4<=$7A6#!! 9L9&M!>WP>DV>V! ! !!!!!!!!!!4<%<76=6!!!!!!!!!!!!B4$676<6C!' '

'

() *+*,- .! /%0%12$&!3%&&!452%6&%&!7#8!9-9: ;9<! !!4B$"7=$8C! !!!B4!657856C!

! ! ! ! ! ! ! !!!!!!!!!!!!!!!!!! =608%>&%?!&@#8$7>33!7#8!9-9<!!
0#A2>8%?!$#!9-9: !>0$B>3!8%&B3$C!!!!!!



!$*!

ADDITIONAL FINANCIAL NOTES  
 

=G! P+*3!F:1!"#"8!S*+/3-*1!X/*1f'
c! I,+..1Q'S2<2./'*)'L1'=+2.*+2.1Q'*@0)4/@)4*'*@1'J1+0'+.Q'2.>01+31Q'`@101'5)332L,1K'
c! O+2.*1.+.>1')M'1N51.313'*)'+>>)0Q'*)'L4Q/1*'
c! A135).32L,1'351.Q2./K'
c! (@1'-@40>@'5,+.3'*)')MM10'2=50)<1Q'+.Q'1N5+.Q1Q'-@40>@'50)/0+=3'+.Q'>)==4.2*J'

3455)0*K'
c! -I;'2.>01+31'M)0'1,2/2L,1'1=5,)J113'M0)='#%]#%]7#7!'2.>,4Q1Q'2.'*@1'7#7!'5,+.K'
c! O1Q2>+,'2.340+.>1'>)3*3'2.>01+31Q'LJ'9g'M0)='7#7EK'
c! T4Q/1*'Q1M2>2*'M)0'7#7!'23',133'*@+.'L4Q/1*'Q1M2>2*'5,+..1Q'M)0'7#7EK'

'
"G! Y;*./ !:F!PPP!F)3-; !

c! A1>12<1Q'+'*)*+,')M'b%%!$6#6'2.'III'M4.Q3'2.'7#7#]7%'*)'3455)0*'-@40>@')510+*2).3'
Q402./'+.Q'+M*10'-?e;D'5+.Q1=2>K'

c! h31Q'b%E$!8#')M'*@)31'M4.Q3'2.'7#7%'
c! h31Q'+.'+QQ2*2).+,'b79$E!9'2.'7#77'
c! h31Q'+.'+QQ2*2).+,'b6%$#""'2.'7#7"'
c! h31Q'+'=2.2=+,'+=)4.*')M'b%%#'2.'7#76'
c! h31Q'b6$697'2.'7#7E'
c! (@1'L+,+.>1')M'b79$E"7'23'+<+2,+L,1'*)'3455)0*'7#7! '>+3@'43+/1K'Z)40'<13*0J'+.Q'3*+MM'

+01'>)==2**1Q'*)'>).*+2.'*@1'43+/1')M'7#7!' III'M4.Q3'*)'+>@21<1'+'i10)'>+3@'+MM1>*'
2.'7#7!K''
'

6G! L)(1 /* 'Q!S:II/3( !
c! R2.>1'7#%" 'PCC'RP;d(RY'@+3'M4.Q1Q')<10'b9##$###')M'>+3@'Q).+*2).3'*)'<+02)43'

>@+02*+L,1')0/+.2i+*2).3$'F,)>+,$'.+*2).+,'+.Q'2.*10.+*2).+,GK'
c! (@23'Q)13'.)*'2.>,4Q1'51023@+L,1'Q).+*2).3'FM))Q$')*@10'.). c>+3@'Q).+*2).3G$'.)0'

Q)13'2*'2.>,4Q1'<+02)43'=2332).'*0253])4*01+>@'`@101'5+023@2).103'50)<2Q1Q'*@120'
)`.'*2=1 $'*0+<1,'>)3*3'+.Q'*+,1.*3K 

c! (@23'+,3)'1N>,4Q13'>).*02L4*2).3$')<10'*@+*'*2=1'5102)Q$'*)'*@1'D2)>13+.'U+20'R@+01')M'
+550)N2=+*1,J'b&6#$###K 
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'

P3')M'%]%"]7#7! $'`1'@+Q'01>12<1Q'%77'5,1Q/1'>+0Q3'*)*+,2./'bE8"$&#7K'(@1'>)=5+0+*2<1'.4=L10'
+*'#%]7%]7#7E'`+3 '%"7'5,1Q/1'>+0Q3'M)0'bE&%$EEEK''
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