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���381.7,7$%(/ ���SXQNWL ��VHNXQGLW1DJX�MXED�WHDGD��NDVXWDWDNVH�(HVWL�LQIRUPDDWLNDRO�PSLDDGLO�VHO�DDVWDO�XXW�KLQGDPLVV�VWHHPL�ODKHQGDPLVHNV�HVLWDWDNVH����OHVDQQHW��DJD�KLQGDPLVHO� OlKHYDG� LJDO�Y}LVWOHMDO�DUYHVVH�DLQXOW��SDUHPDW� WXOHPXVW�� 8XH� KLQGDPLVV�VWHHPL� UDNHQGDPLVHNV� RQ� YDMD� ND� XXW� SURWRNROOLGHNRRVWDPLVH� SURJUDPPL�� .LUMXWDGD� SURJUDPP�� PLV� VDDE� LJD� Y}LVWOHMD� N}LJL� �� �OHVDQGH� HHVWWHHQLWXG� SXQNWLG� MD� NRRVWDE� O}SOLNX� WDEHOL�� NXV� LJD� Y}LVWOHMD� O}SSVNRRU� RQ� WHPD� �� SDULPD�OHVDQGH�SXQNWLGH�VXPPD�6LVHQG� 7HNVWLIDLOL�381.7,'�6,6 HVLPHVHO� UHDO� RQ�Y}LVWOHMDWH� DUY� 1 �1d����� MD� MlUJPLVHO��u1UHDO�LJD�Y}LVWOHMD�DQGPHG�NDKHO�UHDO��HVLPHVHO�UHDO�Y}LVWOHMD�QLPL��V}QH��PLOOH�SLNNXV�HL��OHWD�� PlUNL�� MD� WHLVHO� UHDO� LJD� �OHVDQGH� HHVW� VDDGXG� SXQNWLG� ��� W�KLNXWHJD� HUDOGDWXGPLWWHQHJDWLLYVHW�WlLVDUYX��PLOOH�YllUWXV�HL��OHWD������9lOMXQG� 7HNVWLIDLOL�381.7,'�9$/ YlOMDVWDGD� WlSVHOW�1 ULGD�� LJDOH� UHDOH� �KH� Y}LVWOHMD� QLPL� MDVHOOH� MlUHOH� W�KLNXJD� HUDOGDWXOW� WHPD� O}SOLN� SXQNWLVXPPD�� 5HDG� YlOMDVWDGD� SXQNWLVXPPDGHNDKDQHPLVH� MlUMHNRUUDV��9}UGVH� VXPPDJD�Y}LVWOHMDG� YlOMDVWDGD� VHOOHV� MlUMHNRUUDV��PLOOHV� QDGROLG�VLVHQGIDLOLV�1lLGH� 381.7,'�6,6 381.7,'�9$/� .DUX��0DWL���.DUX��.DWL .DUX��.DWL��������������� 5HEDQH��5HLQ���5HEDQH��5HLQ��������������.DUX��0DWL������������
���68/*$9$/',6 ���SXQNWL ��VHNXQGLW$YDOGLVWH� V�QWDNVL� NRQWUROOLPLVHO� WXOHE� PXXKXOJDV� NRQWUROOLGD� DYDOGLVHV� ROHYDWH� VXOJXGHSDLJXWDPLVH� NRUUHNWVXVW�� 6HOOHNV� Y}LPH� XXULGD� V}QHW�� PLV� WHNLE� DYDOGLVHVW� N}LJL� PXXGHV�PEROLWH� N}UYDOGDPLVHO�� 6XOJDYDOGLV�� QDJX� QLPLJL� �WOHE�� RQ� DYDOGLV�� PLV� NRRVQHE� DLQXOWVXOJXGHVW��.RUUHNWQH�VXOJDYDOGLV�GHILQHHULWDNVH�MlUJPLVHOW�x� W�KL�V}QH�RQ�NRUUHNWQH�VXOJDYDOGLV�x� NXL�$�RQ�NRUUHNWQH�VXOJDYDOGLV��VLLV�RQ�VHGD�ND��$���>$@�MD�^$`�x� NXL�$�MD�%�RQ�NRUUHNWVHG�VXOJDYDOGLVHG��VLLV�RQ�VHGD�ND�$%�x� PLWWH�PLQJLG�PXXG�V}QHG�HL�ROH�NRUUHNWVHG�VXOJDYDOGLVHG�.LUMXWDGD�SURJUDPP��PLV�RWVXVWDE�LJD�WDOOH�DQWXG�VXOJDYDOGLVH�NRKWD��NDV�VHH�RQ�NRUUHNWQH�Y}LPLWWH�6LVHQG� 7HNVWLIDLOL�68/8'�6,6 HVLPHVHO�UHDO�RQ�V}QHGH�DUY�1 �1d����MD�MlUJPLVHO�1 UHDO�LJD�KHO�NV�VXOJXGHVW�NRRVQHY�V}QH��PLOOH�SLNNXV�HL��OHWD����V�PEROLW�9lOMXQG� 7HNVWLIDLOL� 68/8'�9$/ YlOMDVWDGD� WlSVHOW� 1 ULGD� ±� �NV� ULGD� LJD� VLVHQGIDLOLV� HVLWDWXGV}QH� NRKWD�� 5HDOH� QXPEHU� L YlOMDVWDGD� -$+�� NXL� VLVHQGIDLOL� UHDO� QXPEHU� L�� ROHY� V}QH� RQNRUUHNWQH�VXOJDYDOGLV��MD�(,��NXL�HL�ROH�1lLGH� 68/8'�6,6 68/8'�9$/� (,��� -$+^��>@` (,^^`�
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���7258' ���SXQNWL ��VHNXQGLW3OHNNVHSDW||NRMDV� RQ� KXON� QHOMDNDQGLOLVL� SOHNLVW� WRUXVLG�� 0HLVWHU� WDKDE� SDLJXWDGD� HUDOGLKRLGODVVH� QHHG� WRUXG�� PLOOH� ULVWO}LJH� RQ� UXXGXNXMXOLQH�� (W� KRLGODV� RQ� UXXPL� YlKH�� WDKDE� WDOLVDNV�Y}LPDOLNXOW�SDOMX�WRUXVLG��NVWHLVH�VLVVH�SDLJXWDGD��.XQD�N}LN�WRUXG�RQ�VDPD�SLNNXVHJD�SHDE�PHLVWHU�QHQGH��NVWHLVH�VLVVH�PDKWXPLVHO�DUYHVWDPD�DLQXOW�ULVWO}LNHJD��®QQHNV�RQ�WDO�LJDWRUX� NRKWD� ROHPDV� MRRQLV�� PLOOHO� RQ� QlKD� VHOOH� WRUX� ULVWO}LNHNV� ROHYD� QHOLQXUJD� WLSSXGHNRRUGLQDDGLG�� .LUMXWDGD� SURJUDPP�� PLV� OHLDE� N}LJL� WRUXGH� KXOJDVW� QHHG�� PLOOH� ULVWO}LJH� RQUXXGXNXMXOLQH�� MD� PRRGXVWDE� QHLVW� SLNLPD� Y}LPDOLNX� MDGD�� NXV� LJD� MlUJPLQH� WRUX� PDKXEHHOPLVH�VLVVH��7RUX�PDKXE�WHLVH�VLVVH��NXL�WHPD�N�OMHSLNNXV�RQ�WHLVH�RPDVW�YlLNVHP�6LVHQG� 7HNVWLIDLOL�7258'�6,6 HVLPHVHO�UHDO�RQ�WRUXGH�DUY�1 �1d�����MD�MlUJPLVHO�1 UHDO�LJD�KHO�KH� WRUX� ULVWO}LNH� WLSSXGH� [�� MD� \�NRRUGLQDDGLG� ��� W�KLNXWHJD� HUDOGDWXG� WlLVDUYX� DEVROXXW�YllUWXVWHJD�PLWWH��OH��������7LSSXGH�NRRUGLQDDGLG�RQ�DQWXG�MRRQLVHO�ROHYD�QHOLQXUJD�SLLUMRRQHSlULSlHYD�OlELPLVH�MlUMHNRUUDV��7RUXG�RQ�QXPPHUGDWXG�QXPEULWHJD�� NXQL�1 QHQGH�VLVHQGIDLOLVHVLQHPLVH�MlUMHNRUUDV�9lOMXQG� 7HNVWLIDLOL� 7258'�9$/ HVLPHVHOH� UHDOH� YlOMDVWDGD� UXXGXNXMXOLVH� ULVWO}LNHJD� WRUXGHDUY��)DLOL� WHLVHOH� UHDOH�YlOMDVWDGD��NVWHLVH� VLVVH�PDKWXYDWH� WRUXGH� MDGD�SLNNXV� MD� NROPDQGDOHUHDOH� MDGDVVH�NXXOXYDWH� WRUXGH�QXPEULG�MlPHGDPDVW�SHHQHPDQL��.XL�PDNVLPDDOVH�SLNNXVHJDRQ�PLWX�HULQHYDW�MDGD��YlOMDVWDGD��NVN}LN�PLOOLQH�QHLVW�1lLGH� 7258'�6,6 7258'�9$/� �������������������� ���������������� �������������������������������������+LQGDPLQH� 6HOOHV� �OHVDQGHV� KLQQDWDNVH� ND� DLQXOW� HVLPHVH� DODSXQNWL� ODKHQGDPLVW�� .XL� 7HLHSURJUDPP�RVNDE� ORHQGDGD� UXXGXNXMXOLVH� ULVWO}LNHJD� WRUXGH�DUYX��NXLG�HL�RVND� OHLGD��NVWHLVHVLVVH�PDKWXYDWH� WRUXGH� MDGD�� VLLV� YlOMDVWDJH�YlOMXQGIDLOL� WHLVHOH� UHDOH� �� MD� MlWNH�NROPDV� ULGDW�KMDNV��6HOOLQH�ODKHQGXV�Y}LE�WHHQLGD�PDNVLPDDOVHOW����SXQNWL�
���0,127$8526(�.223$' ���SXQNWL ���VHNXQGLW.XL�9DQD�.UHHND� NDQJHODQH� 7KHVHXV� OlNV� ODE�ULQWL�0LQRWDXURVW� RWVLPD�� DQGLV� $ULDGQH� WDOOHNDDVD� O}QJDNHUD�� PLGD� 7KHVHXV� NRRSDVVH� PLQQHV� ODKWL� NHULV� MD� PLOOH� DELO� WD� SlUDVW� XXHVWLYlOMDSllVX�OHLGLV��/DE�ULQW�NRRVQHE�RPDYDKHO�NlLNXGHJD��KHQGDWXG�NRREDVWHVW��NXVMXXUHV�LJDNlLN��KHQGDE�WlSVHOW�NDKWH�HULQHYDW�NRREDVW�MD�NDKH�NRRSD�YDKHO�RQ��OLPDOW��NV�NlLN�0LQRWDXURVW�RWVLY�7KHVHXV�HL�OlKH�NXQDJL�NlLNX��NXV�MXED�O}QJ�HHV�RQ��VLLVNL�Y}LE�WD�PLQQD�OlELNRRSD�� NXV� MXED� O}QJ� HHV� RQ�� NXL� VHDOW� P}QL� O}QJDWD� NlLN� HGDVL� OlKHE�� .XL� 7KHVHXV� M}XDEWXSLNXVVH� �NRRSDVVH�� NXVW� HGDVL� HL� OlKH� HQDP��KWHJL� OlELYDDWDPDWD�NlLNX��� S||UGXE� WD� O}QJDNRNNX�NHULGHV�WDJDVL�MD�RWVLE�XXVL�NlLNH��.LUMXWDGD�SURJUDPP��PLV�OHLDE��NXL�SLNN�SHDE�NHUDVROHY�O}QJ�ROHPD��HW�7KHVHXVHO�VHOOHVW�VXYDOLVH�OXEDWXG�WHHNRQQD�MDRNV�MlWNXNV�� �
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6LVHQG� 7HNVWLIDLOL� .223$'�6,6 HVLPHVHO� UHDO� RQ� NRREDVWH� DUY� 1 �1d����� MD� NlLNXGH� DUY� 0�0d�������)DLOL�MlUJPLVHO�0 UHDO�RQ�LJD�KHO��KH�NlLJX�RWVWHV�ROHYDWH�NRREDVWH�QXPEULG�MD�VHOOHNlLJX� SLNNXV��.}LN� NRRSDG� RQ� QXPPHUGDWXG� QXPEULWHJD� � NXQL�1 MD� QXPEHU� � RQ� NRREDV�NXKX�DYDQHE�ODE�ULQGL�DLQXV�VLVVHSllV��.lLNXGH�SLNNXVHG�RQ�WlLVDUYXG�MD�HL��OHWD����PHHWULW�9lOMXQG� 7HNVWLIDLOL� .223$'�9$/ HVLPHVHOH� UHDOH� YlOMDVWDGD� YDMDOLN� O}QJD� SLNNXV� MD� WHLVHOHUHDOH�W�KLNXWHJD�HUDOGDWXOW�QHQGH�NRREDVWH�QXPEULG��OlEL�PLOOH�O}QJ�MRRNVHE�VHO�KHWNHO��NXL�WDRQ�WlLHOLNXOW�ODKWL�NHULWXG��.RREDVWH�QXPEULWH�YlOMDVWDPLVW�DOXVWDGD�O}QJD�ODE�ULQGL�VLVVHSllVXSRROVHVW�RWVDVW�1lLGH� .223$'�6,6 .223$'�9$/��� ������ �������������������������������+LQGDPLQH� 6HOOH� �OHVDQGH� WHVWLPLVHO� VDDE� NRUUHNWQH� ODKHQGXV� �PLOOH� YlOMDVWDWDY� WHH� HL� OlEL�KWHJL� NlLNX�PLWPHNRUGVHOW�� SXQNWH� SURSRUWVLRQDDOVHOW� OHLWXG� WHH� SLNNXVH� MD� ì�ULL� ODKHQGXVHOHLWXG�WHH�SLNNXVH�VXKWH�UXXGXJD��1lLWHNV�NXL�7HLH�ODKHQGXV�OHLDE�PLQJLV�WHVWLV�WHH�SLNNXVHJD��PHHWULW� MD�ì�ULL� ODKHQGXV� WHH�SLNNXVHJD����PHHWULW�� VLLV� VDDE�7HLH� ODKHQGXV� �������  ������ ���� VHOOH� WHVWL� YllUWXVHVW�� 0DNVLPDDOVHOW� Y}LE� WHHQLGD� ����� WHVWL� YllUWXVHVW�� .}LNSXQNWLVXPPDG��PDUGDWDNVH�WlLVDUYXNV��OHVSRROH�
���35(),.6�68),.6 ���SXQNWL ��VHNXQGLW6}QH�6� SLNNXVHJD�3� QLPHWDWDNVH�V}QH�6� SUHILNVLNV��NXL�V}QH�6� SLNNXV�HL��OHWD�6� RPD�MD�6�HVLPHVHG� 3� V�PEROLW� ODQJHYDG� NRNNX� 6� YDVWDYDWH� V�PEROLWHJD�� $QDORRJLOLVHOW� QLPHWDWDNVHV}QH� 6� SLNNXVHJD� 3� V}QH� 6� VXILNVLNV�� NXL� 6� SLNNXV� HL� �OHWD� 6� RPD� MD� 6� YLLPDVHG� 3�V�PEROLW� ODQJHYDG� NRNNX� 6� YDVWDYDWH� V�PEROLWHJD�� 3HDNV� ROHPD� LOPVHOJH�� HW� LJD� V}QH� RQLVHHQGDOH� QLL� SUHILNV� NXL� ND� VXILNV�� 6}QH� SUHILNVLW� QLPHWDWDNVH� SlULVSUHILNVLNV�� NXL� VHH� RQO�KHP�NXL�V}QH�LVH��$QDORRJLOLVHOW�QLPHWDWDNVH�V}QH�VXILNVLW�SlULVVXILNVLNV��NXL�VHH�RQ�O�KHPNXL�V}QH�LVH�.LUMXWDGD�SURJUDPP��PLV�OHLDE�DQWXG�V}QH�6 LJDOH�SUHILNVLOH�6� PDNVLPDDOVH�SLNNXVHJD�SlULV�VXILNVL�6���PLV�RQ�VDPDDHJVHOW�V}QH�6 SUHILNV���6HGD��NXV�VHOOLVW�NRQVWUXNWVLRRQL�SUDNWLNDV�YDMDOlKHE��NXXOHWH�SlUDVW�Y}LVWOXVW�ODKHQGXVWH�VHOHWDPLVHO��6LVHQG� 7HNVWLIDLOL�35(),.6�6,6 HVLPHVHO� UHDO� RQ� V}QH� 6 SLNNXV�3 �3d������� MD� MlUJPLVHO�3UHDO�V}QH�LVH��LJD�V�PERO�HUDOGL�UHDO�9lOMXQG� 7HNVWLIDLOL�35(),.6�9$/ YlOMDVWDGD�WlSVHOW�3 ULGD��5HDOH�QXPEHU�L YlOMDVWDGD�V}QH�6L�WlKHOLVH�SUHILNVL�RWVLWDYD�VXILNVL�SLNNXV�1lLGH� 35(),.6�6,6 35(),.6�9$/� �D �D �E �D �D �F


