7KH* UDQGO DUDY* D] HWH LV SXEQAKHG DQG AMUEXWMG B\ \WH - HIHYRQ &KDO HY: $7( 5 3 URMFW

(@1 ,Q 7KLV ,VVXFE

-:050-?1> ;=@9
>S>@ . )& $ #=:61/? '<0-
o ) %4;=185:1
-D #=;21/?5;: -:0 «(
8;?588- A1l:?

&DQEAGDWAV) RIXP 0 D QYW 5 MOHWQ LDVWAIXRMXUHI RU- H I HMRQ &KD® HWV

'% ;@>1 * 5>?

-?18¢ 4 $-8<4 @>1 $1< =
5A5: JIE 5:3 ;i-A-0 [ 5::1
& # $1< % ) -=C
'D7;=5 &4-:10 )-?1=

%?-?1
)58¢ 1?45 -==D =?4@ =D-
@=" 50 =A5 -==5:3 1<«

%?-?21 %1:*?25>2?

;4-991 14 1 @ &-:D ;=1 59.1=
8-9 D1=> @:/ ==1 -8¢ 588
0-9 &;5: =-4-! .5 -=7 >4
;88! $11A %4-B &-Dt¢ #=5/1
T @%15>7
-==5 #-=72! &;: 80=5 $5/
;89- @= @ $:>> %51

127( 6 RXUEFRIXQOW\DROH &UHUN¥H DOG 6WDWH RI OLFKLIJDQ 6HFUHWDU\ RI 6WDWH

7KRVH FDOGLGDWHY OLVWHG DQG VKRZQ DERYHLPHU B RPVYDXGEHY FROYVIGHW BW IPPPO RO QUHVERPH FDQGLGDWH SKF

3XEOLFDWLRQ 6SDFH OLPLWDWLRQV ZHUH DOVR FRQVLGHUHG

99 @3 1153
&@>0-D -D
<9

&$1','$7( )2580
6KRUHOLQH &DQDO &ORVX

S HURVKP HQWV Z IGEH VHYHG

$1< 1 & 75 @ 7XHVGD 0D
SP - ?2+RSH&RP P XQW &KXUFK
(- HIHWVRQ$ YHQXH - > 7KH
© $7(5 3WRVFW, >>/-: 0D- 2> oy
@:532="% ;@1 A4 528? 543-:
Wl:-A 0 5287-:0 348-: ;@1 &
JRUXP ORGFH 5%59
) RUP HUG SHDNHU FXUHQM VWM 5 HS DQG - HIHWRQ
&KD® HY IHVIGHQW- RH 7D\M Z I@P RGHIDM \WH QVFXWIRQ
Z WK \KH FDQAGDWMY
: KIGI \WH FDQAGDMV Z LGKDYH D EUH RSSRUXQW \R
VKDUH WHUS@WRIP  \WH QVFXWIRQ IRFXV Z L@EH RQKRZ
HBOPMG R IFLD® FDQ DWIMARQ VHRXUQ) | HGHDADQG ABAM
LQYHR HQAQHFHWOD VR XQGHZ UM UHVLEHQWQ LDVAKFVYILH
IRUKH FRP P XQW DQGKRZ \WH\ Z L@HQVXUH UMGHQW Z LGKDYH
DVD\ IQKRZ \KH IXQGV Z I@EH XVHG

,P SRUBOW GFURQ' DMV
$135=%: 1-0851 @
19;/=% $1<@8-: #9-H> &@>0-D @@?
1:1=8 &/%: &@>0-D!;Al9. 1=
50+ @# 3#8/1

2 SHQ&DQDW$ @ D V) B 6DMUGD - XCH
6HH3DIH




* IDQGO DDV O HAM 9ROPH WXH 0D

6 KRUHDOHS WP HOWS HSRUNVWWXHG

) RBZ Q) P RQKV ZRW R ZRIN \WH SUYDMO IXQEHG
6 KRUHIQH $ WHWP HOWZ LGEH UHBDVHG IRUBYIEZ. VRRQ

. H IIQAQIV Z HIH UHSRWG LQ\WH ) HELXDY * D] HWH
EXVIRH [LQDOHSRWWCFOGHY UHFRP P HQGDWRQV UHJ DUGELQU
KRZ WH VKRUHIQH LV WH P RAHDVIE®
HQYLLRQP HQE® WFKQUIFD® DQG HFRQRP LFD®

+ DUERUMDQG 5 FMGHQW  DQ 31HSV] RZ VNL Z KR BIG \WH
HIRWKRSHV \WH UHSRWZ L@EH KHSIXOR YDURXV SXETF

DIHQAHY DQGWH FRP P XQW - D\ & - XHU HQVHQ 9IFH

&KDIUDQG 7HRKQEDQ, [ SHWWGRWG 2Z H DUH FRQILGHQMMDW
VKRUHIQH UHVICHQFH XVIQU D YDUHW Rl \WHDW HQW 2 SH&DDY$ @ D V) G
ZRXGFRW P I@RQ? 6 DWKUED - XOH SP
/ HDQP RHDWKH: $7(5 3 RVFY &RP P XQW
0 HHMQI 7XHVGD. 0 D) SPDW  ( -HIHVRQ 5 HULRQW DNFZ RRG( DWBDLN
+RSH&RP P XQW &KXUFK 7KH: $7( 5 3URMPWQMMY\ RX \R RQIQ FHBEUL RXU
6 HH \KH UHSRUWRQWH IIIMBDUHR 7KH: $7( 5 3IRWFW 7 DMZ D\ V DOG GHP ROADILY VXSSRUAR NHHS RXUFDODY
ZHEVMM \RRQ RSHQ DA D\ V

7KLY HYHOAY EHQ) R DQ] HG LQ UHVSRQVH \R \KH & WY/
DSSURSUDIRQ R [XQGV W LQYHAM DV \WH SRWELDW Rl FERVLQJ
WH FDQDY Z M WRS®J V DQG | RRG Z DAY

6 VI QDQWZ DIMUDQG ERJ V FRX@ UHVXAVURP \KH FEVXUAV

DBRQ Z W XQSUHFHGHOWMG HFRQRP LF DQG HQYLLRQP HQWO
KDWP \R\KH FRP P XQW
EKRUHDQHI LRILDP 8 SGDWM 1 \ RX DUH RSSRVHG \R FDQDCFBVXUH SGDVH DIWHQG \WH
SWAKH ) HEDDU : $7(5 3RMFW&RP P XQW 0 HAMY 2 SHQ&DQDWY $ @ D\ V) GWID R VKRZ WH & IWKRZ ZH IHHO
UHSUAVHQBAYHV IURP \WH &MY + RXVIQJ 5 HYLVBQ) DARQ' HSW DERXW\HHSIQ) RXUFDQD® RSHQDZ D\ V
+5'  \WWHDIHQR UNVSROVEGI IRUDGP IQWMIQ) WH P LARQ  7KH HYHQWZ LOIGFGGH D 1) GMD R Z DWUFIDIVVOAUQ) \ RXU
SRRILP GMIQHG \R DWWV KRP HRZGHY [P SIRYH \WHU ERDWND\ DN SDGGBI ERDUG HW \R SDMFISDWM 1Q D | GO
VKRUMIDH GVFXWHG WH 3 URJUDP |V URGRXWZ KIEK IV XQGHZ D\ SDUDGH \KURXJ K RXUEHDXWUXCZ DM D\ V

$ FDOIRUDSSTFDQW Z HQAWRXVWR DOY. DIMIURQNBURSHWY 7KH2 SHQ &DQDV $ @ D\ V) GWID LV SOQCHG IRUS DXUED,
RZ GHY DRQJ ) R &UHHN DQG IW GNHG FDQDY $ SSTFDMRQY - XQH 30 DV LYHUURQW DNHZ RRG ( DWAB DN
Z HUH GXH DWKH HQG R 0 DUFK DQG DFFRUBIQ) \R$ P\ $ P DGRU ' HVBLY Z LODOR EH SRWMG DW
' HSXW' WHARUQRWG2  DSSTFDARQV KDYH EHHQ UFHYHG
DQG+5' I LV YHAMQJ DSSTEDQW DQG VHHNQD VR LGHQW /| HDDP RHDWKH: $7(5 3 RMPW &RP P XQW 0 H-WQJ
FROWDARLY IRULP SGP HOMMRQ LQ WH FRP LQJ Z HH\V 3 7XHVGD. 0 D\ SP DW ( -HIHVRQ +RSH
| HDQP RHDWKH: $7( 5 3IRMFW &RP P XQW 0 HMQJ  &RP P XQW &KXUFK
7XHVGD. 0 D\ SP +RSH&RP P XQW &KXUFK (
- HIHVRQ$ YHOXH 5 HI LU RUVKH2 SHQ & DQDY
$@ D V) RAGD
&RODFW 6 SROMRUWKHZ2 SHQ
QR MIHYRQFKDE HYZ DIMSURWFNRU &DQDW$ @ D V) R
6LIQWHEKDQIHRU 3HAARQ

e e o o o o o o o o o o o e e e e e e e e e e e %sllaPRLHD\NZZZ I‘HllﬁﬁﬁKD@ HYZ DIMSURVRWR ttttttttttttttttttttbts









	Volume 3 Issue 2 May. 2026

