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D�DKZ/��d��E/������>����d/s/����͞�>��h>d/sK����>��^K:���E��>�Z�'��1K�

���DKE�'ZK^͘�s�Z/�����^���/EK�h>�Ed�^͟�

ϭ͘ �Ed/����Yh��^K>/�/d��

�KKW�Z�d/s��>K^�DKE�'ZK^����^�Z/H�E��^͘�͘>͘�

Ϯ͘ d��E/�Kͬ��Z�^WKE^��>�^�

:ŽƐĠ��ŶƚŽŶŝŽ��ĂŵƉŽƐ��ƌŽĐĂƚĞ͕�WŝůĂƌ�&ƌĂŶĐĠƐ�^ĂůǀĂĚŽƌ�Ǉ�EŽĞůŝĂ�ZŝŽƐ�WŝƌůĂ�

ϯ͘ d1dh>K����>����d/s/���ͬ�E^�zK���Z��>/��Z�

�ů�ĐƵůƚŝǀŽ�ĚĞ�ůĂ�ƐŽũĂ�ĞŶ�Ğů�ƌĞŐĂĚşŽ�ĚĞ�DŽŶĞŐƌŽƐ͘�sĂƌŝĞĚĂĚĞƐ�Ğ�ŝŶŽĐƵůĂŶƚĞƐ͘�

ϰ͘ >K��>/���/ME����>����d/s/���ͬ�E^�zK�

ϮϮͬϯϬϭͬϬͬϬͬϭͬϯϯͬϭ�ĚĞ�ϳ͕Ϯ�ŚĂ�ĚĞ�ƐƵƉĞƌĨŝĐŝĞ�ƚŽƚĂů�ĚĞ�ƉĂƌĐĞůĂ͘�

ϮϮͬϯϰϱͬϬͬϬͬϵͬϲͬϭ�ĚĞ�ϭϬ͕ϴϴ�ŚĂ͘�

ϱ͘ K�:�d/sK����>����d/s/�����E^�zK�

�ů�ŽďũĞƚŝǀŽ�ĚĞů�ĞŶƐĂǇŽ�ĞƐ� ůĂ� ǀĂůŽƌĂĐŝſŶ�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�ǀĂƌŝĞĚĂĚĞƐ�ĚĞ� ƐŽũĂ�ĞŶ�Ğů�

ƌĞŐĂĚşŽ�ĚĞ�DŽŶĞŐƌŽƐ͕�ƚĞŶŝĞŶĚŽ�ĞŶ�ĐƵĞŶƚĂ�ůĂ�ĂĚĂƉƚĂďŝůŝĚĂĚ�ĚĞ�ůĂƐ�ǀĂƌŝĞĚĂĚĞƐ͕�Ğů�

ƌĞŶĚŝŵŝĞŶƚŽ� ĞŶ� ĐŽƐĞĐŚĂ� Ǉ� ƉĂƌĄŵĞƚƌŽƐ� ĚĞ� ĐĂůŝĚĂĚ� ƋƵĞ� ƉƌĞƐĞŶƚĞŶ� ĞŶ� ůĂ�

ƌĞĐŽůĞĐĐŝſŶ͘��

ϲ͘ Z�W�Z�h^/KE�^����>����d/s/����

�ů�ĞŶƐĂǇŽ�ǀĂƌŝĞƚĂů�ƐĞ�ŚĂ�ƌĞĂůŝǌĂĚŽ�ĞŶ�ǀĂƌŝĂƐ�ƉĂƌĐĞůĂƐ�ĚĞ�ƌĞŐĂĚşŽ�ĞŶ�ůĂ��ŽŵĂƌĐĂ�

ĚĞ� >ŽƐ� DŽŶĞŐƌŽƐ͘� >ŽƐ� ĞŵƉůĂǌĂŵŝĞŶƚŽƐ� ƐĞ� ŚĂŶ� ƐĞŹĂůŝǌĂĚŽ� ĐŽŶ� ĐĂƌƚĞůĞƐ͕�



ƉĞƌŵŝƚŝĞŶĚŽ� ĂƐş� ƐĞƌ� ǀŝƐŝƚĂĚŽ� ƉŽƌ� ƚŽĚŽƐ� ůŽƐ� ŝŶƚĞƌĞƐĂĚŽƐ͘� �ĚĞŵĄƐ� ĚĞ� ůĂ�

ƐĞŹĂůŝǌĂĐŝſŶ͕� ƐĞ�ŽƌŐĂŶŝǌſ�ƵŶĂ� ũŽƌŶĂĚĂ� ŝŶĨŽƌŵĂƚŝǀĂ�ƐŽďƌĞ�Ğů� ĐƵůƚŝǀŽ�ĐŽŶ�ǀŝƐŝƚĂ�Ă�

ůĂƐ�ƉĂƌĐĞůĂƐ�ĚĞ�ƐŽũĂ͘��ĞƐĚĞ�ůĂ�ƉƌŽƉŝĂ��ŽŽƉĞƌĂƚŝǀĂ�ƚƌĂƚĂƌĞŵŽƐ�ĚĞ�ŚĂĐĞƌ�ůůĞŐĂƌ�Ă�

ƚŽĚŽƐ� ůŽƐ� ƌĞƐƵůƚĂĚŽƐ� ŽďƚĞŶŝĚŽƐ͕� ĂƐş� ĐŽŵŽ� ůĂƐ� ĐŽŶĐůƵƐŝŽŶĞƐ� ŽďƚĞŶŝĚĂƐ� ĞŶ� ĞƐƚĂ�

ĞǆƉĞƌŝĞŶĐŝĂ͘��

ϳ͘ W>�Ed��D/�EdK����>����d/s/���ͬ�E^�zK�

�ů� ĐƵůƚŝǀŽ� ƐĞ� ŚĂ� ƌĞĂůŝǌĂĚŽ� ĞŶ� ƵŶĂ� ƐƵƉĞƌĨŝĐŝĞ� ĂƉƌŽǆŝŵĂĚĂ� ĚĞ� ϭϴ͕Ϭϵ� ŚĞĐƚĄƌĞĂƐ͕�

ƵďŝĐĂĚĂƐ�ĞŶ�ĚŽƐ�ƉĂƌĐĞůĂƐ�ĚŝƐƚŝŶƚĂƐ�;ƵŶĂ�ĚĞ�ϳ͕Ϯϭ�ŚĂ�ƉƌĞǀŝƐƚĂƐ�ĚĞƐĚĞ�ƉƌŝŶĐŝƉŝŽƐ�ĚĞ�

ĂŹŽ͖�Ǉ�ϭϬ͕ϴϴ�ŚĂ�ĐŽŶ�ůĂƐ�ƋƵĞ�ƐĞ�ŝŶĐƌĞŵĞŶƚſ�ůĂ�ƐƵƉĞƌĨŝĐŝĞ�ŝŶŝĐŝĂů�ƉƌĞǀŝƐƚĂͿ͕�ĂŵďĂƐ�

ĚŽƚĂĚĂƐ� ĚĞ� ƐŝƐƚĞŵĂ� ĚĞ� ƌŝĞŐŽ� ƉŽƌ� ĂƐƉĞƌƐŝſŶ͘� >Ă� ƐƵƉĞƌĨŝĐŝĞ� ĚĞ� ĐƵůƚŝǀŽ� ĚĞ�

ǀĂƌŝĞĚĂĚĞƐ� ĐŽŵŽ� �^� 'ůĂĚŝĂƚŽƌ͕� ^ŝůǀŝĂ� ƉǌŽ͕� DĂĚůĞŶ͕� tĞŶĚǇ͕� DĞƌŝĚŝĂ� ƉǌŽ� Ǉ�

�ŚƌŝƐƚŝŶĞ�ŚĂ� ƐŝĚŽ�ĚĞƚĞƌŵŝŶĂĚĂ�ƉŽƌ� ůĂ�ĚŝƐƉŽŶŝďŝůŝĚĂĚ�ĚĞ� ƐĞŵŝůůĂ͘��Ŷ�Ğů� ƌĞƐƚŽ�ĚĞ�

ǀĂƌŝĞĚĂĚĞƐ�ůĂ�ƐƵƉĞƌĨŝĐŝĞ�ĞŶƐĂǇĂĚĂ�ŚĂ�ƐŝĚŽ�ŵĂǇŽƌ͘��

dŽĚĂƐ� ůĂƐ� ǀĂƌŝĞĚĂĚĞƐ� ĚĞ� ƐŽũĂ� ƐĞ� ƐĞŵďƌĂƌŽŶ� Ă� ϱϬϬ͘ϬϬϬ� ƐĞŵŝůůĂƐ� ƉŽƌ� ŚĞĐƚĄƌĞĂ�

ŝŶĚĞƉĞŶĚŝĞŶƚĞŵĞŶƚĞ� ĚĞů� ĨŽƌŵĂƚŽ� ĚĞů� ĞŶǀĂƐĞ͘� WƌĞǀŝŽ� Ă� ůĂ� ƐŝĞŵďƌĂ͕� ƚŽĚĂƐ� ůĂƐ�

ƐĞŵŝůůĂƐ� ƐĞ� ŝŶŽĐƵůĂƌŽŶ� Ă� ƌĂǌſŶ� ĚĞ� ϯϱϬ� ŵů� ĚĞ� /ŶŽĐƵůĂŶƚĞ� ůşƋƵŝĚŽ� ƐŽũĂ� Ž� ϱϬϬ�

ŐƌĂŵŽƐ�ĚĞ�/ŶŽĐƵůĂŶƚĞ�ƐſůŝĚŽ�,ŝ�^ƚŝĐŬ�ƉŽƌ�ĐĂĚĂ�ϱϬϬ͘ϬϬϬ�ƐĞŵŝůůĂƐ�;ϭ�ŚĞĐƚĄƌĞĂͿ͘�>ĂƐ�

ƐĞŵŝůůĂƐ� ƐŽďƌĂŶƚĞƐ� ĚĞ� ůĂ� ƐŝĞŵďƌĂ� ƐĞ� ĚŝƐƚƌŝďƵǇĞƌŽŶ� ƉŽƌ� ůĂƐ� ĐĂďĞĐĞƌĂƐ� ĚĞ� ůĂ�

ƉĂƌĐĞůĂ͘�

dƌĂƐ� ůĂ� ƐŝĞŵďƌĂ� ƐĞ� ƌĞĂůŝǌſ� ƵŶ� ƚƌĂƚĂŵŝĞŶƚŽ� ŚĞƌďŝĐŝĚĂ� ĚĞ� ƉƌĞĞŵĞƌŐĞŶĐŝĂ� ĐŽŶ�

ƉĞŶĚŝŵĞƚĂůŝŶĂ� ĚĞů� ϯϲ͕ϱ� й� Ă� Ϯ͕ϱ� >ͬŚĂ� ;Ϭϲ� Ǉ� ϭϭ� ĚĞ� ũƵůŝŽ� ĞŶ� �ĂĐŚĞƐ� Ǉ� �͘� �Ƶŝů�

ƌĞƐƉĞĐƚŝǀĂŵĞŶƚĞͿ͘� WĂƌĂ� ĞǀŝƚĂƌ� ĨŝƚŽƚŽǆŝĐŝĚĂĚĞƐ� ƐƵĨƌŝĚĂƐ� ĂŹŽƐ� ĂŶƚĞƌŝŽƌĞƐ� Ăů�

ŵĞǌĐůĂƌ� ŚĞƌďŝĐŝĚĂƐ� ĚĞ� ŚŽũĂ� ĂŶĐŚĂ� ĐŽŶ� ĂŶƚŝŐƌĂŵşŶĞŽƐ͕� ƐĞ� ƌĞĂůŝǌĂƌŽŶ� ĚŽƐ�

ĂƉůŝĐĂĐŝŽŶĞƐ�ĚŝƐƚŝŶƚĂƐ͖�Ğů�Ϯϲ�Ǉ�Ϯϴ�ĚĞ� ũƵůŝŽ�ƐĞ�ŚŝǌŽ�ƵŶ�ƚƌĂƚĂŵŝĞŶƚŽ�ĐŽŶ��ŽƌƵŵ�Ă�

ϭ͕ϱ�>ͬŚĂ�Ǉ��ĂƐŚ�Ă�Ϭ͕ϱ�>ͬŚĂ�ĞŶ�ůŽƐ�ĚŽƐ�ĐĂŵƉŽƐ͕�ŵŝĞŶƚƌĂƐ�ƋƵĞ�ůŽƐ�ĚşĂƐ�ϬϮ�Ǉ�Ϭϰ�ĚĞ�

ĂŐŽƐƚŽ�ƐĞ�ĂƉůŝĐſ�Ğů�ŚĞƌďŝĐŝĚĂ�ĂŶƚŝŐƌĂŵşŶĞŽ�Ă�ϭ�>ͬŚĂ�;ĐůĞƚŽĚŝŵ�ϭϮ�йͿ͘��ů�ĐŽŶƚƌŽů�

ĚĞ� ĂŵďŽƐ� ŚĞƌďŝĐŝĚĂƐ� ƚƵǀŽ� ƵŶĂ� ĞĨŝĐĂĐŝĂ� ĞůĞǀĂĚĂ� ĐŽŶƚƌĂ� ůĂƐ� ŵĂůĂƐ� ŚŝĞƌďĂƐ�

ƉƌĞƐĞŶƚĞƐ�ĞŶ�Ğů� ĐĂŵƉŽ� ;ůĂƐ�ƉƌŝŶĐŝƉĂůĞƐ� ŝŶĨĞƐƚĂĐŝŽŶĞƐ�ĞƌĂŶ�ĚĞ� ƌŝĐŝŽ�ĚĞ� ĐĞƌĞĂů� Ǉ�

�ŵĂƌĂŶƚŚƵƐ� ƐƉ͘Ϳ� Ǉ� ŶŽ� ƐĞ� ŽďƐĞƌǀĂƌŽŶ� ĂŶŽŵĂůşĂƐ� ĞŶ� Ğů� ĐƵůƚŝǀŽ� ƚƌĂƐ� ůĂƐ�

ŝŶƚĞƌǀĞŶĐŝŽŶĞƐ�ĨŝƚŽƐĂŶŝƚĂƌŝĂƐ͘�



�ů�ĐŽŶƐƵŵŽ�ĚĞ�ƌŝĞŐŽ�ƉĂƌĂ�Ğů�ĐƵůƚŝǀŽ�ĚĞ�ƐŽũĂ�ŚĂ�ƐŝĚŽ�ĚĞ�ϱ͘ϳϬϬ�Ǉ�ϱ͘ϴϬϬ�ŵϯͬŚĂ͕�ĞŶ�

ůŽƐ�ĐĂŵƉŽƐ��͘��Ƶŝů�Ǉ��ĂĐŚĞƐ�ƌĞƐƉĞĐƚŝǀĂŵĞŶƚĞ͘��

ϴ͘ Z�&�Z�E�/����dKD�Z����>����d/s/���ͬ�E^�zK�

KďƐĞƌǀĂĐŝſŶ� ĚĞ� ůĂƐ� ĚŝĨĞƌĞŶƚĞƐ� ǀĂƌŝĞĚĂĚĞƐ� Ǉ� ƐƵ� ĚĞƐĂƌƌŽůůŽ͕� ůĂ� ĂůƚƵƌĂ� ĚĞ� ƉůĂŶƚĂ͕�

ĐĄůĐƵůŽ�ĚĞ�ŚƵŵĞĚĂĚĞƐ�ĚĞ�ƌĞĐŽůĞĐĐŝſŶ�Ǉ�ƉĞƐŽ�ĞƐƉĞĐşĨŝĐŽ͕�ŽďƚĞŶĐŝſŶ�ĚĞů�ƉĞƐŽ�ĚĞ�

ϭ͘ϬϬϬ� ŐƌĂŶŽƐ͕� ĚĞƚĞƌŵŝŶĂĐŝſŶ� ĚĞ� ůĂ� ƉƌŽƚĞşŶĂ� ďƌƵƚĂ� ĚĞ� ĐĂĚĂ� ǀĂƌŝĞĚĂĚ͕�

ĐŽŵƉĂƌĂƚŝǀĂ� ĚĞů� ĐŽůŽƌ� ĚĞ� ůŽƐ� ŐƌĂŶŽƐ͕� ĂƐş� ĐŽŵŽ� ĐĄůĐƵůŽ� ĚĞ� ůŽƐ� ƌĞŶĚŝŵŝĞŶƚŽƐ�

ƉƌŽĚƵĐƚŝǀŽƐ� ĞŶ� ĐŽƐĞĐŚĂ͘� dƌĂƐ� ůĂ� ƌĞĐŽůĞĐĐŝſŶ� ƐĞ� ŽďƐĞƌǀſ� ĞŶ� ĂůŐƵŶĂƐ� ĚĞ� ůĂƐ�

ǀĂƌŝĞĚĂĚĞƐ� ŶƵŵĞƌŽƐĂƐ� ǀĂŝŶĂƐ� ŝŶƐĞƌƚĂĚĂƐ� ƚŽĚĂǀşĂ� ĞŶ� ůŽƐ� ƉƌŝŵĞƌŽƐ� ĞŶƚƌĞŶƵĚŽƐ͕�

ůĂƐ�ĐƵĂůĞƐ�ŶŽ�ƉƵĚŝĞƌŽŶ�ƐĞƌ�ƌĞĐŽŐŝĚĂƐ�ƉŽƌ�ůĂ�ĐŽƐĞĐŚĂĚŽƌĂ͘��ƐƚĞ�ŚĞĐŚŽ�ĞƐ�ŵƵĐŚŽ�

ŵĄƐ� ĂĐƵƐĂĚŽ� ĞŶ� ůĂƐ� ǀĂƌŝĞĚĂĚĞƐ� ƋƵĞ� ƐĞ� ƐĞŵďƌĂƌŽŶ� ĐŽŶ�ŵĄƋƵŝŶĂ� ĚĞ� ƉƌĞĐŝƐŝſŶ�

;ƚŽĚĂƐ� ůĂƐ� ǀĂƌŝĞĚĂĚĞƐ� ƐĞŵďƌĂĚĂƐ� ĞŶ� �͘� �Ƶŝů� ĞǆĐĞƉƚŽ� WZϵϭ� DϭϬͿ� ƋƵĞ� ĞŶ� ůĂƐ�

ƐĞŵďƌĂĚĂƐ� ĐŽŶ� ƐĞŵďƌĂĚŽƌĂ�ĚĞ� ͞ĐŚŽƌƌŝůůŽ͕͟� ĚŽŶĚĞ� ůĂ� ŝƌƌĞŐƵůĂƌŝĚĂĚ�ĚĞů� ƚĞƌƌĞŶŽ�

ƉƌŽǀŽĐĂĚĂ� ĐŽŶ� Ğů� ƐŝƐƚĞŵĂ� ĚĞ� ƐŝĞŵďƌĂ� ŚĂ� ŝŵƉĞĚŝĚŽ� ůĂ� ƌĞĐŽŐŝĚĂ� ƚŽƚĂů� ĚĞ� ůĂƐ�

ǀĂŝŶĂƐ�;ŝŶĐůƵƐŽ�ďĂũĂŶĚŽ�Ğů�ĐŽƌƚĞ�Ă�ŶŝǀĞůĞƐ�ŵşŶŝŵŽƐͿ͘��Ŷ�Ğů�ĂƉĂƌƚĂĚŽ�ŶƷŵĞƌŽ�ϭϬ�

ƐĞ�ƉƵĞĚĞ�ŽďƐĞƌǀĂƌ�ĞŶ�ĚĞƚĂůůĞ�ŝŵĄŐĞŶĞƐ�ĚĞ�ĞƐƚŽ͘��

��ůĂ�ǀŝƐƚĂ�ĚĞ�ůŽ�ƐƵĐĞĚŝĚŽ͕�ƐĞ�ƌĞĂůŝǌſ�ƵŶ�ĐŽŶƚĞŽ�ĚĞ�ǀĂŝŶĂƐ�ĞŶ�ϯ�ŵĞƚƌŽƐ�ůŝŶĞĂůĞƐ�ĚĞ�

ĐĂĚĂ�ǀĂƌŝĞĚĂĚ�;ĞŶ�ƵŶĂ�ĚĞ� ůĂƐ�ůşŶĞĂƐ�ĚĞ�ƐŝĞŵďƌĂ�ĞƐĐŽŐŝĚĂƐ�Ăů�ĂǌĂƌͿ�Ǉ�ĞƐƚŝŵĂŶĚŽ�

ƵŶ�ŶƷŵĞƌŽ�ŵĞĚŝŽ�ĚĞ� ŐƌĂŶŽƐ�ƉŽƌ� ǀĂŝŶĂ�ĚĞ� Ϯ͕Ϯ� ;ůĂ�ŵĂǇŽƌşĂ�ĚĞ� ǀĂŝŶĂƐ� ƚĞŶşĂŶ�ϯ�

ŐƌĂŶŽƐ͕� ƉĞƌŽ� ŽƚƌĂƐ� ƐĞ� ĞŶĐŽŶƚƌĂďĂŶ� ĐŽŶ� Ϯ� Ğ� ŝŶĐůƵƐŽ� ϭͿ� ƐĞ� ŚĂŶ� ĐĂůĐƵůĂĚŽ� ůŽƐ�

ƌĞŶĚŝŵŝĞŶƚŽƐ� EK� ĐŽƐĞĐŚĂĚŽƐ� ƉĂƌĂ� ĐĂĚĂ� ǀĂƌŝĞĚĂĚ� ƋƵĞ͕� ƐƵŵĄŶĚŽůŽƐ� Ă� ůŽƐ�

ĐŽƐĞĐŚĂĚŽƐ͕� ŶŽƐ� ŚĂŶ� ĚĂĚŽ� ůŽƐ� ƌĞŶĚŝŵŝĞŶƚŽƐ� ͞ƚŽƚĂůĞƐ͘͟



ϵ͘ Z�^h>d��K^�z��KE�>h^/KE�^�

>Ă�ƐŝĞŵďƌĂ�ĚĞ�ůĂ�ƐŽũĂ�ƐĞ�ƌĞĂůŝǌſ�Ğů�ĚşĂ�ϲ�Ǉ�ϭϭ�ĚĞ�ũƵůŝŽ�;ƉĂƌĐĞůĂ�ĚĞ�ϭϬ͕ϴϴ�ŚĂ�Ǉ�ϳ͕Ϯϭ�ŚĂ�ƌĞƐƉĞĐƚŝǀĂŵĞŶƚĞͿ͘��ů�ƉĂƐĂĚŽ�ϬϮ�ĚĞ�ŶŽǀŝĞŵďƌĞ�ƐĞ�

ĐŽƐĞĐŚĂƌŽŶ�ƚŽĚĂƐ�ůĂƐ�ǀĂƌŝĞĚĂĚĞƐ͘���ĐŽŶƚŝŶƵĂĐŝſŶ͕�ƐĞ�ŵƵĞƐƚƌĂŶ�ůŽƐ�ƌĞƐƵůƚĂĚŽƐ�ŽďƚĞŶŝĚŽƐ�ĞŶ�ĐĂĚĂ�ǀĂƌŝĞĚĂĚ͗�

sĂƌŝĞĚĂĚĞƐ� hďŝĐĂĐŝſŶ� �ŝĐůŽ�
ZĞŶĚŝŵŝĞŶƚŽ�Ă�
ϭϰ�й�,�;<ŐͬŚĂͿ�

,ƵŵĞĚĂĚ�
;йͿ�

W͘�͘�
;<ŐͬŚůͿ� KďƐĞƌǀĂĐŝŽŶĞƐ�

ZĞŶĚŝŵŝĞŶƚŽ�EK�
ĐŽƐĞĐŚĂĚŽ�;ĞŶ�
ĐĂŵƉŽͿ�<ŐͬŚĂ�

ZĞŶĚŝŵŝĞŶƚŽ�ƌĞĂů�
;ĐŽƐĞĐŚĂĚŽ�н�EK�
ĐŽƐĞĐŚĂĚŽͿ�

�^���s/^KZ� �͘��Ƶŝů� '�Ϭ� Ϯ͘ϯϮϭ ϭϱ͕Ϯ ϲϵ͕Ϯ
>Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ŵƵĐŚĂƐ�

ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ� ϱϳϰ Ϯ͘ϵϮϴ�

�^�D�EdKZ� �͘��Ƶŝů� '�ϬϬ� Ϯ͘ϮϬϭ ϭϱ͕ϭ ϲϵ͕Ϯ
>Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ŵƵĐŚĂƐ�

ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ�
ϳϯϲ Ϯ͘ϵϲϱ�

�^�'>��/�dKZ� �͘��Ƶŝů� '�Ϭ� Ϯ͘Ϭϳϯ ϭϲ͕Ϯ ϲϳ͕ϵ
>Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ŵƵĐŚĂƐ�

ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ�
ϴϲϬ Ϯ͘ϵϴϳ�

^/>s/��W�K� �͘��Ƶŝů� '�ϬϬ� Ϯ͘ϯϲϲ ϭϱ͕ϳ ϲϵ͕ϴ ,ĂǇ�ǀĂŝŶĂƐ�ƋƵĞ�ůĂ�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ƉƵĚŽ�ƌĞĐŽŐĞƌ� ϱϴϬ Ϯ͘ϵϵϰ�

^hD�dZ�� �͘��Ƶŝů� '�/� Ϯ͘ϵϮϲ ϭϱ͕ϯ ϳϬ͕ϳ ,ĂǇ�ǀĂŝŶĂƐ�ƋƵĞ�ůĂ�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ƉƵĚŽ�ƌĞĐŽŐĞƌ� ϭϲϵ ϯ͘ϭϰϬ�

D��>�E� �͘��Ƶŝů� Ͳ� Ϭ
^ƵƉĞƌĨŝĐŝĞ�ŝŶƐƵĨŝĐŝĞŶƚĞ�ĚĞ�ĐƵůƚŝǀŽ͘�sĂƌŝĞĚĂĚĞƐ�

ĚĞŵŽƐƚƌĂƚŝǀĂƐ͘�
t�E�z� �͘��Ƶŝů� Ͳ� ϯ͘ϮϮϮ ϭϳ͕ϭ ϲϴ͕ϰ ,ĂǇ�ǀĂŝŶĂƐ�ƋƵĞ�ůĂ�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ƉƵĚŽ�ƌĞĐŽŐĞƌ� Ϯϴϲ ϯ͘ϲϮϴ�

D�Z/�/�E�W�K �͘��Ƶŝů� Ͳ� Ϯ͘ϮϬϬ ϭϱ͕ϭ ϲϵ͕ϯ
>Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ŵƵĐŚĂƐ�

ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ� ϱϲϮ Ϯ͘ϳϵϭ�

�,Z/^d/E�� �͘��Ƶŝů� Ͳ� Ϭ
^ƵƉĞƌĨŝĐŝĞ�ŝŶƐƵĨŝĐŝĞŶƚĞ�ĚĞ�ĐƵůƚŝǀŽ͘�sĂƌŝĞĚĂĚĞƐ�

ĚĞŵŽƐƚƌĂƚŝǀĂƐ͘�

WZ�ϵϭ�D�ϭϬ� �͘��Ƶŝů� '�Ϭн� Ϯ͘ϵϱϭ ϭϱ͕ϰ ϳϬ͕ϲ
>Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ĂůŐƵŶĂƐ�

ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ�
ϵϴ ϯ͘Ϭϵϴ�

^W����� �ĂĐŚĞƐ� '�Ϭ� ϭ͘ϮϬϭ ϮϬ͕ϰ ϲϲ͕Ϭ WůĂŶƚĂƐ�ǀĞƌĚĞƐ͕�ĂŶŽŵĂůşĂ�ĞŶ�ĐƵůƚŝǀŽ͘� ϭ͘Ϯϵϴ�

WZ/Dh^� �ĂĐŚĞƐ� '�ϬϬ� ϭ͘ϬϯϬ ϭϴ͕ϭ ϲϰ͕ϳ WůĂŶƚĂƐ�ǀĞƌĚĞƐ͕�ĂŶŽŵĂůşĂ�ĞŶ�ĐƵůƚŝǀŽ͘� ϭ͘Ϭϴϭ�

WZ�ϵϭ�D�ϭϬ� �ĂĐŚĞƐ� '�Ϭн� Ϯ͘ϭϵϬ ϭϱ͕ϰ ϲϵ͕ϯ
>Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ŵƵĐŚĂƐ�

ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ� ϮϭϮ Ϯ͘ϰϯϵ�

WZ�ϵϮ�D�ϯϱ� �ĂĐŚĞƐ�
DĞĚŝŽ�
ůĂƌŐŽ� Ϯ͘ϱϮϴ ϭϱ͕ϵ ϲϵ͕ϰ

>Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ŵƵĐŚĂƐ�
ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ� ϰϳϰ ϯ͘Ϭϱϵ�



WĂƌĂ� ůĂƐ� ǀĂƌŝĞĚĂĚĞƐ� DĂĚůĞŶ� Ǉ� �ŚƌŝƐƚŝŶĞ� ŶŽ� ƐĞ� ŚĂ� ŽďƚĞŶŝĚŽ� ƌĞŶĚŝŵŝĞŶƚŽ� ĚĞďŝĚŽ� Ă� ƋƵĞ� ůĂƐ� ƐƵƉĞƌĨŝĐŝĞƐ� ƐĞŵďƌĂĚĂƐ� ĞƌĂŶ� ĚĞŵĂƐŝĂĚŽ�

ƉĞƋƵĞŹĂƐ�Ǉ�ŶŽ�ĨƵĞ�ƉŽƐŝďůĞ�ƌĞĐŽŐĞƌůĂƐ�ĚĞ�ĨŽƌŵĂ�ŵĞĐĄŶŝĐĂ͘��

>ĂƐ�ǀĂƌŝĞĚĂĚĞƐ�^ƉĞĞĚĂ�Ǉ�WƌŝŵƵƐ͕�ĂŵďĂƐ�ƵďŝĐĂĚĂƐ�ĞŶ�ůĂ�ƉĂƌĐĞůĂ��ĂĐŚĞƐ͕�ŵŽƐƚƌĂďĂŶ�ƐşŶƚŽŵĂƐ�ĚĞ�ŚĂďĞƌ�ƐƵĨƌŝĚŽ�ĂůŐƷŶ�ƚŝƉŽ�ĚĞ�ĞƐƚƌĠƐ�ǇͬŽ�

ĨŝƚŽƚŽǆŝĐŝĚĂĚ� ƋƵĞ� ŚĂƐƚĂ� Ğů� ŵŽŵĞŶƚŽ� ŶŽ� ŚĞŵŽƐ� ƉŽĚŝĚŽ� ŝĚĞŶƚŝĨŝĐĂƌ͘� WůĂŶƚĂƐ� ĐŽŶ� ƚŽŶĂůŝĚĂĚĞƐ� ƌŽũŝǌĂƐ͕� ƉůĂŶƚĂƐ� ĐŽŶ� ďĂũĂ� ĚĞĨŽůŝĂĐŝſŶ� ĞŶ�

ĐŽƐĞĐŚĂ͕�ŚŽũĂƐ�ĐŽŶ�ĂƐƉĞĐƚŽ�͞ĂĐĂƌƚŽŶĂĚŽ͕͟�ĞƐĐĂƐĞǌ�ĚĞ�ǀĂŝŶĂƐ�ůůĞŶĂƐ�Ǉ�ŐƌĂŶŽƐ�ĐŽŶ�ĞůĞǀĂĚĂ�ŚƵŵĞĚĂĚ�ƌĞƐƵůƚĂŶ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ĂŶſŵĂůĂƐ�ĚĞ�

ĞƐƚĞ�ĐƵůƚŝǀŽ�ĞŶ�ĞƐƚĂ�ǌŽŶĂ�;ŶŝŶŐƵŶĂ�ĚĞ�ůĂƐ�ĚĞŵĄƐ�ǀĂƌŝĞĚĂĚĞƐ�ŵŽƐƚƌĂďĂ�ĚŝĐŚŽƐ�ƐşŶƚŽŵĂƐ�ĞŶ�ĐŽŶũƵŶƚŽͿ͖�ĂĚĞŵĄƐ͕�ůŽƐ�ďĂũŽƐ�ƌĞŶĚŝŵŝĞŶƚŽƐ�Ǉ�ůĂ�

ĐŽůŽƌĂĐŝſŶ�ĚĞ� ůŽƐ�ŐƌĂŶŽƐ�ĐŽƐĞĐŚĂĚŽƐ� ƌĞĨƵĞƌǌĂŶ� ůĂ� ƚĞŽƌşĂ�ĚĞ�ƋƵĞ�ĂůŐŽ�ŚĂ� ŝŶƚĞƌĨĞƌŝĚŽ�ĞŶ�Ğů�ĚĞƐĂƌƌŽůůŽ�ĚĞ� ůĂƐ�ĚŽƐ�ǀĂƌŝĞĚĂĚĞƐ͘��ƐƚĂ�ĞƐ� ůĂ�

ƌĂǌſŶ�ƉŽƌ�ůĂ�ƋƵĞ�ŶŽ�ǀĂŵŽƐ�Ă�ĞŶƚƌĂƌ�Ă�ǀĂůŽƌĂƌ�ĞƐƚĂƐ�ĚŽƐ�ǀĂƌŝĞĚĂĚĞƐ�ũƵŶƚŽ�ĐŽŶ�ůĂƐ�ĚĞŵĄƐ͕�ƐŝŶ�ĞŵďĂƌŐŽ͕�ůŽƐ�ƌĞƐƵůƚĂĚŽƐ�ĚĞ�ůŽƐ�ƌĞŶĚŝŵŝĞŶƚŽƐ�

Ǉ�ůŽƐ�ĚĂƚŽƐ�ŽďƐĞƌǀĂĚŽƐ�ĞŶ�ĞƐƚĂƐ�ǀĂƌŝĞĚĂĚĞƐ�ƋƵĞĚĂŶ�ĚŝƐƉŽŶŝďůĞƐ�ƉĂƌĂ�ƉŽĚĞƌ�ĐŽŶƐƵůƚĂƌůŽƐ͘����

�ů� ƌĞŶĚŝŵŝĞŶƚŽ� ŵĞĚŝŽ� ĚĞ� ƐŽũĂ� ĞŶ� Ğů� ĐĂŵƉŽ� ĚĞ� �͘� �Ƶŝů͕� ƌĞĐŽŐŝĚŽ� ƉŽƌ� ůĂ� ĐŽƐĞĐŚĂĚŽƌĂ͕� ŚĂ� ƐŝĚŽ� ĚĞ� Ϯ͘ϳϮϯ� <ŐͬŚĂ͘� ^ŽŶ� ĚĞƐƚĂĐĂďůĞƐ� ůĂƐ�

ǀĂƌŝĞĚĂĚĞƐ�tĞŶĚǇ�;ϯ͘ϮϮϮ�<ŐͬŚĂͿ�Ǉ�^ƵŵĂƚƌĂ�;Ϯ͘ϵϮϲ�<ŐͬŚĂͿ�ĐƵǇŽƐ�ƌĞŶĚŝŵŝĞŶƚŽƐ�ĞŶ�ĐŽƐĞĐŚĂĚŽƌĂ�ƐĞ�ĞŶĐƵĞŶƚƌĂŶ�ƉŽƌ�ĞŶĐŝŵĂ�ĚĞ�ůĂ�ŵĞĚŝĂ͖�

ƐŝŶ�ĞŵďĂƌŐŽ͕�Ɛŝ�ĐŽŶƐŝĚĞƌĂŵŽƐ�ůĂƐ�ǀĂŝŶĂƐ�ƉƌŽĚƵĐŝĚĂƐ�ƉŽƌ�Ğů�ĐƵůƚŝǀŽ�Ǉ�ƚŽĚĂǀşĂ�ƉƌĞƐĞŶƚĞƐ�ĞŶ�Ğů�ĐĂŵƉŽ�ƚƌĂƐ�ůĂ�ƌĞĐŽůĞĐĐŝſŶ͕�ǀĂƌŝĞĚĂĚĞƐ�ĐŽŵŽ�

tĞŶĚǇ� ;ϯ͘ϲϮϴ� <ŐͬŚĂͿ� Ǉ� � ^ƵŵĂƚƌĂ� ;ϯ͘ϭϰϬ� <ŐͬŚĂͿ� ĂůĐĂŶǌĂƌşĂŶ� ǀĂůŽƌĞƐ� ƐƵƉĞƌŝŽƌĞƐ� Ă� ůŽƐ� ƌĞĂůĞƐ� Ǉ� ƐĞŐƵŝƌşĂŶ� ƐŝĞŶĚŽ� ůĂƐ� ǀĂƌŝĞĚĂĚĞƐ� ŵĄƐ�

ƉƌŽĚƵĐƚŝǀĂƐ͖� ĂƐŝŵŝƐŵŽ͕� ƚĞŶŝĞŶĚŽ� ĞŶ� ĐƵĞŶƚĂ� ůĂƐ� ǀĂŝŶĂƐ� ƉƌĞƐĞŶƚĞƐ� ĞŶ� ĐĂŵƉŽ� ĚĞů� ƌĞƐƚŽ� ĚĞ� ǀĂƌŝĞĚĂĚĞƐ͕� ƚĂŵďŝĠŶ� ŝŶĐƌĞŵĞŶƚĂƌşĂŶ� ƐƵƐ�

ƌĞŶĚŝŵŝĞŶƚŽƐ�;^ŝůǀŝĂ�ƉǌŽ͕��Ɛ�'ůĂĚŝĂƚŽƌ͕��Ɛ�DĞŶƚŽƌ�Ǉ��Ɛ��ĚǀŝƐŽƌͿ͘��

>ĂƐ�ĂůƚƵƌĂƐ�ĚĞ�ƉůĂŶƚĂ�ŽƐĐŝůĂŶ�ĞŶƚƌĞ�ϱϱ�Ǉ�ϵϮ�ĐĞŶƚşŵĞƚƌŽƐ͕�ƐŝƚƵĄŶĚŽƐĞ�ůĂ�ŵĞĚŝĂ�ĞŶ�ϳϭ͕ϳϯ�Đŵ͘��ů�ƉĞƐŽ�ŵĞĚŝŽ�ĚĞ�ϭ͘ϬϬϬ�ŐƌĂŶŽƐ�ĞƐ�ĚĞ�ϮϮϮ͕ϴϳ�

ŐƌĂŵŽƐ͘�ZĞƐƉĞĐƚŽ�Ă� ůŽƐ�ǀĂůŽƌĞƐ�ĚĞ�ƉƌŽƚĞşŶĂ͕� ƚŽĚŽƐ�ĞůůŽƐ�ƐĞ�ƐŝƚƷĂŶ�ĞŶ�ƚŽƌŶŽ�Ă�ϰϬй͕�ĂƵŶƋƵĞ�ƐŽŶ�ĚĞƐƚĂĐĂďůĞƐ� ůŽƐ� ƚƌĞƐ�ǀĂůŽƌĞƐ�ŵĄƐ�ĂůƚŽƐ�

ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞƐ�Ă��Ɛ��ĚǀŝƐŽƌ�Ǉ�Ă�ůĂƐ�ĚŽƐ�ǀĂƌŝĞĚĂĚĞƐ�ĚĞ�ŵĞŶŽƌ�ƌĞŶĚŝŵŝĞŶƚŽ�Ǉ�ƐşŶƚŽŵĂƐ�ĂŶſŵĂůŽƐ�;WƌŝŵƵƐ�Ǉ�^ƉĞĞĚĂͿ͘�



ϭϬ͘ &KdK'Z�&1�^�



'UFKD��$UULED��1DVFHQFLD�GH�VRMD�HQ�%DFKHV�����������
,]TGD��$UULED��6RMD�HQ�&��%XLO����������
'UFKD��$EDMR��'HWDOOH�GH�$PDUDQUKXV�VS��GHVSXpV�GHO�WUDWDPLHQWR�KHUELFLGD�GH�SRVW�HPHUJHQFLD��&DPSR�GH�&��%XLO�����������

,]TGD��$UULED��6RMD�HQ�&��%XLO��
����������
'UFKD��$UULED��6RMD�HQ�%DFKHV������������

'UFKD��$EDMR��'HWDOOH�GH�XQD�SODQWD�GH�VRMD������������
,]TGD��$EDMR��'HWDOOH�GH�ORV�QyGXORV�GH�%UDG\UKL]RELXP�
MDSRQLFXP�HQ�OD�UDt]�GH�XQD�SODQWD�GH�VRMD�����������



$UULED��'HWDOOH�GH�OD�WRPD�GH�GDWRV�GH�FDGD�YDULHGDG�GH�VRMD������������

,]TGD��
$EDMR��

-RUQDGD�GH�
FDPSR�HQ�%DFKHV��

����������
'UFKD��$EDMR��

-RUQDGD�GH�FDPSR�
HQ� &��%XLO������������



$UULED��&DPSR� GH�
VRMD�GH�%DFKHV�
�L]TGD���\�&�� %XLO�
�GUFKD���DQWHV�GH�
FRVHFKDU��
����������
$EDMR��'HWDOOH�
GH�ORV�UHVWRV�GH�
FXOWLYR�HQ�XQD�
YDULHGDG�GH�VRMD�
VHPEUDGD�FRQ�
VHPEUDGRUD�D�
FKRUULOOR��HQ�&��
%XLO�����������



5HVWRV� GH� YDLQDV� HQ� SODQWDV� GH� VRMD� \D� FRVHFKDGDV� �VLHPEUD� FRQ� VHPEUDGRUD� GH� SUHFLVLyQ��� ,]TGD� \� DUULED�� ,UUHJXODULGDG� GHO� WHUUHQR� HQ� ODV� YDULHGDGHV�
VHPEUDGDV�FRQ�VHPEUDGRUD�GH�PDt]��$EDMR�GHUHFKD��)RWRJUDItDV�GHO�����������



ϭϭ͘ d��>�^�z�&/'hZ�^��



^ĞŐƵŝŵŝĞŶƚŽ�ĚĞ�ĐƵůƚŝǀŽ�ƉƌĞǀŝŽ�Ă�ůĂ�ĐŽƐĞĐŚĂ�
sĂůŽƌĂĐŝſŶ�ĐƵůƚŝǀŽ�Ğů�ϭϳͬϭϬͬϭϳ sĂůŽƌĂĐŝſŶ�ĐƵůƚŝǀŽ�Ğů�ϮϰͬϭϬͬϭϳsĂƌŝĞĚĂĚĞƐ�

&ĞŶŽůŽŐşĂ�ĐƵůƚŝǀŽ� й�WůĂŶƚĂƐ�
ĐŽŶ�ŚŽũĂ�

KďƐĞƌǀĂĐŝŽŶĞƐ�� &ĞŶŽůŽŐşĂ�ĐƵůƚŝǀŽ� й�WůĂŶƚĂƐ�
ĐŽŶ�ŚŽũĂ�

,ƵŵĞĚĂĚ�
ŐƌĂŶŽ�;йͿ�

W͘�͘�ĚĞů�
ŐƌĂŶŽ�

�^���s/^KZ� ZͲϴ ϮϬ ZͲϴ ϱ ϭϭ͕ϱ ϳϭ͕ϰ
�^�D�EdKZ� ZͲϳ�ϱϬй�ͬͬZͲϴ� ϱϬ ZͲϳ�Ϯϱй�ͬͬZͲϴ� ϯϬ ϭϭ͕ϵ ϳϮ͕ϭ
�^�'>��/�dKZ� ZͲϳ�ϱϱй�ͬͬZͲϴ� ϲϱ ZͲϳ�ϲϬй�ͬͬZͲϴ� ϳϬ ϭϭ͕ϵ ϳϯ͕ϭ
^/>s/��W�K� ZͲϳ�ϰϬй�ͬͬZͲϴ�ϲϬй ϱϬ ZͲϴ Ϭ ϭϭ͕ϳ ϳϭ͕ϭ
^hD�dZ�� ZͲϳ�ϴϬй�ͬͬZͲϴ�ϮϬй ϵϬ ZͲϳ�ϯϱй�ͬͬZͲϴ� ϰϬ ϭϰ͕ϳ ϲϵ͕ϰ
D��>�E� ZͲϴ ϰϬ sĂŝŶĂƐ�ƐĞĐĂƐ͕�ƉĞƌŽ�ůĂƐ�ŚŽũĂƐ�ŶŽ�ĐĂĞŶ͘ ZͲϴ ϴϬ ϭϯ͕ϱ ϳϮ͕ϵ
t�E�z� ZͲϳ ϭϬϬ ZͲϳ�ϲϬй�ͬͬZͲϴ� ϳϬ ϭϴ͕ϱ ϲϳ͕ϵ
D�Z/�/�E�W�K� ZͲϴ ϭϬ ĞƐƚĂ�ƉĂƌĂ�ĐŽƐĞĐŚĂƌ ZͲϳ�ϭϬй�ͬͬZͲϴ ϮϬ ϭϬ͕ϲ ϲϱ͕ϯ
�,Z/^d/E�� ZͲϴ ϱ ^ĞŵďƌĂĚĂ�Ă�ϳϬ�Đŵ͕�ƉŽƌ�ďĂũĂ�ĚŝƐƉŽŶŝďŝůŝĚĂĚ�

ĚĞ�ƐĞŵŝůůĂ͘�>Ă�ĞůĞǀĂĚĂ�ĂůƚƵƌĂ�Ǉ�ůĂ�
ƌĂŵŝĨŝĐĂĐŝſŶ�ƉƵĞĚĞ�ƐĞƌ�ĚĞďŝĚŽ�Ă�ůĂ�ďĂũĂ�

ĚĞŶƐŝĚĂĚ�ĚĞ�ƐŝĞŵďƌĂ͘

ZͲϴ Ϭ ϭϬ͕ϰ ϲϲ͕ϰ

WZ�ϵϭ�D�ϭϬ� ZͲϳ�ϭϬй�ͬͬ�ZͲϴ� ϮϬ ZͲϴ Ϭ ϭϭ͕ϴ ΗĞƌƌŽƌΗ
WZ�ϵϭ�D�ϭϬ� ZͲϳ�ϴϬй�ͬͬ�ZͲϴ�ϮϬй ϳϬ 'ƵŝƐĂŶƚĞ�ĐŽŵŽ�ĐƵůƚŝǀŽ�ƉƌĞĐĞĚĞŶƚĞ�;ŵŝĐƌŽƐͿ



�ĂƌĂĐƚĞƌŝǌĂĐŝſŶ�ǀĂƌŝĞƚĂů�Ǉ�ƌĞŶĚŝŵŝĞŶƚŽƐ�ĞŶ�ĐŽƐĞĐŚĂ�

sĂƌŝĞĚĂĚĞƐ� hďŝĐĂĐŝſŶ� �ŝĐůŽ�
�ůƚƵƌĂ�
ƉůĂŶƚĂ�
;ĐŵͿ�

WĞƐŽ�
;<ŐͿ�

^ƵƉ͘�
;ŵϮͿ�

ZĞŶĚ͘�Ă�ϭϰ�й�
,�;<ŐͬŚĂͿ�

,Ƶŵ͘;йͿ� W͘�͘�
;<ŐͬŚůͿ�

KďƐĞƌǀĂĐŝŽŶĞƐ�
EǑ�ǀĂŝŶĂƐ�EK�
ĐŽƐĞĐŚĂĚĂƐ�;ϯ�
ŵ͘�ůŝŶĞĂůĞƐͿ�

ZĞŶĚ͘�EK�
ĐŽƐĞĐŚĂĚŽ�
;ĞŶ�ĐĂŵƉŽͿ�
<ŐͬŚĂ�

ZĞŶĚ͘�ƌĞĂů�
;ĐŽƐĞĐŚĂĚŽ�н�
EK�ĐŽƐĞĐŚĂĚŽͿ�

�^���s/^KZ� �͘��Ƶŝů� '�Ϭ� ϱϱ ϳϲϬ ϯ͘ϮϮϵ Ϯ͘ϯϮϭ ϭϱ͕Ϯ ϲϵ͕Ϯ >Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ŵƵĐŚĂƐ�
ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ�

ϭϮϭ ϱϳϰ Ϯ͘ϵϮϴ�

�^�D�EdKZ� �͘��Ƶŝů� '�ϬϬ� ϱϴ ϳϮϬ ϯ͘ϮϮϵ Ϯ͘ϮϬϭ ϭϱ͕ϭ ϲϵ͕Ϯ >Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ŵƵĐŚĂƐ�
ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ�

ϭϱϳ ϳϯϲ Ϯ͘ϵϲϱ�

�^�'>��/�dKZ� �͘��Ƶŝů� '�Ϭ� ϴϳ ϰϮϬ ϭ͘ϵϳϰ Ϯ͘Ϭϳϯ ϭϲ͕Ϯ ϲϳ͕ϵ >Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ŵƵĐŚĂƐ�
ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ�

ϭϴϬ ϴϲϬ Ϯ͘ϵϴϳ�

^/>s/��W�K� �͘��Ƶŝů� '�ϬϬ� ϳϯ ϮϲϬ ϭ͘Ϭϳϳ Ϯ͘ϯϲϲ ϭϱ͕ϳ ϲϵ͕ϴ ,ĂǇ�ǀĂŝŶĂƐ�ƋƵĞ�ůĂ�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ƉƵĚŽ�
ƌĞĐŽŐĞƌ�

ϭϯϰ ϱϴϬ Ϯ͘ϵϵϰ�

^hD�dZ�� �͘��Ƶŝů� '�/� ϴϮ ϯϮϬ ϭ͘Ϭϳϳ Ϯ͘ϵϮϲ ϭϱ͕ϯ ϳϬ͕ϳ ,ĂǇ�ǀĂŝŶĂƐ�ƋƵĞ�ůĂ�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ƉƵĚŽ�
ƌĞĐŽŐĞƌ�

ϯϱ ϭϲϵ ϯ͘ϭϰϬ�

D��>�E� �͘��Ƶŝů� Ͳ� ϲϯ Ϭ ^ƵƉĞƌĨŝĐŝĞ�ŝŶƐƵĨŝĐŝĞŶƚĞ�ĚĞ�ĐƵůƚŝǀŽ͘�
sĂƌŝĞĚĂĚĞƐ�ĚĞŵŽƐƚƌĂƚŝǀĂƐ͘�

t�E�z� �͘��Ƶŝů� Ͳ� ϳϮ ϯϲϬ ϭ͘Ϭϳϳ ϯ͘ϮϮϮ ϭϳ͕ϭ ϲϴ͕ϰ ,ĂǇ�ǀĂŝŶĂƐ�ƋƵĞ�ůĂ�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ƉƵĚŽ�
ƌĞĐŽŐĞƌ�

ϱϵ Ϯϴϲ ϯ͘ϲϮϴ�

D�Z/�/�E�W�K� �͘��Ƶŝů� Ͳ� ϲϵ ϮϰϬ ϭ͘Ϭϳϳ Ϯ͘ϮϬϬ ϭϱ͕ϭ ϲϵ͕ϯ >Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ŵƵĐŚĂƐ�
ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ�

ϭϯϲ ϱϲϮ Ϯ͘ϳϵϭ�

�,Z/^d/E�� �͘��Ƶŝů� Ͳ� ϵϮ Ϭ ^ƵƉĞƌĨŝĐŝĞ�ŝŶƐƵĨŝĐŝĞŶƚĞ�ĚĞ�ĐƵůƚŝǀŽ͘�
sĂƌŝĞĚĂĚĞƐ�ĚĞŵŽƐƚƌĂƚŝǀĂƐ͘�

WZ�ϵϭ�D�ϭϬ� �͘��Ƶŝů� '�Ϭн� ϲϱ ϯ͘ϮϰϬ ϭϬ͘ϴϬϬ Ϯ͘ϵϱϭ ϭϱ͕ϰ ϳϬ͕ϲ >Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ĂůŐƵŶĂƐ�
ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ�

ϮϮ ϵϴ ϯ͘Ϭϵϴ�

^W����� �ĂĐŚĞƐ� '�Ϭ� ϳϯ ϴϰϬ ϲ͘ϰϳϯ ϭ͘ϮϬϭ ϮϬ͕ϰ ϲϲ͕Ϭ WůĂŶƚĂƐ�ǀĞƌĚĞƐ͕�ĂŶŽŵĂůşĂ�ĞŶ�ĐƵůƚŝǀŽ͘� ϭ͘Ϯϵϴ�

WZ/Dh^� �ĂĐŚĞƐ� '�ϬϬ� Ͳ ϳϬϬ ϲ͘ϰϳϯ ϭ͘ϬϯϬ ϭϴ͕ϭ ϲϰ͕ϳ WůĂŶƚĂƐ�ǀĞƌĚĞƐ͕�ĂŶŽŵĂůşĂ�ĞŶ�ĐƵůƚŝǀŽ͘� ϭ͘Ϭϴϭ�

WZ�ϵϭ�D�ϭϬ� �ĂĐŚĞƐ� '�Ϭн� Ͳ ϰ͘ϭϲϬ ϭϴ͘ϲϴϰ Ϯ͘ϭϵϬ ϭϱ͕ϰ ϲϵ͕ϯ >Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ŵƵĐŚĂƐ�
ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ�

ϰϴ ϮϭϮ Ϯ͘ϰϯϵ�

WZ�ϵϮ�D�ϯϱ� �ĂĐŚĞƐ� DĞĚŝŽ�
ůĂƌŐŽ�

Ͳ ϯ͘ϮϮϬ ϭϮ͘ϰϱϲ Ϯ͘ϱϮϴ ϭϱ͕ϵ ϲϵ͕ϰ >Ă�ĐŽƐĞĐŚĂĚŽƌĂ�ŶŽ�ĐŽŶƐŝŐƵŝſ�ĐŽŐĞƌ�ŵƵĐŚĂƐ�
ǀĂŝŶĂƐ�ĚĞ�ůĂ�ƉĂƌƚĞ�ďĂũĂ�ĚĞ�ůĂƐ�ƉůĂŶƚĂƐ�

ϭϬϲ ϰϳϰ ϯ͘Ϭϱϵ�



&DUDFWHUtVWLFDV�YDULHWDOHV��SURWHtQD��FRORU�\�30*��

sĂƌŝĞĚĂĚĞƐ� hďŝĐĂĐŝſŶ� �ŝĐůŽ� ,ƵŵĞĚĂĚ�;йͿ� W͘�͘�;<ŐͬŚůͿ� WĞƐŽ�ĚĞ�ϭϬϬϬ�ŐƌĂŶŽƐ�;ϭϰ�й�,Ϳ� WƌŽƚĞşŶĂ��ƌƵƚĂ�;ƐŵƐͿ�
&2/25�GH�OD�

PXHVWUD�
PROLGD�

�^���s/^KZ� �͘��Ƶŝů� '�Ϭ� ϭϱ͕Ϯ ϲϵ͕Ϯ ϮϮϵ͕ϲ ϰϮ͕ϰϵ

�^�D�EdKZ� �͘��Ƶŝů� '�ϬϬ� ϭϱ͕ϭ ϲϵ͕Ϯ ϮϮϳ͕ϭ ϰϬ͕ϰϲ

�^�'>��/�dKZ� �͘��Ƶŝů� '�Ϭ� ϭϲ͕Ϯ ϲϳ͕ϵ ϮϮϴ͕ϲ ϰϬ͕ϱϴ

^/>s/��W�K� �͘��Ƶŝů� '�ϬϬ� ϭϱ͕ϳ ϲϵ͕ϴ ϮϬϴ͕Ϯ ϯϰ͕ϰϳ

^hD�dZ�� �͘��Ƶŝů� '�/� ϭϱ͕ϯ ϳϬ͕ϳ Ϯϯϯ͕ϰ ϯϵ͕Ϯϵ

D��>�E� �͘��Ƶŝů� Ͳ� Ϭ͕Ϭ

t�E�z� �͘��Ƶŝů� Ͳ� ϭϳ͕ϭ ϲϴ͕ϰ ϮϮϵ͕Ϭ ϰϬ͕Ϯϴ

D�Z/�/�E�W�K� �͘��Ƶŝů� Ͳ� ϭϱ͕ϭ ϲϵ͕ϯ ϮϬϬ͕ϰ ϯϳ͕ϴϮ

�,Z/^d/E�� �͘��Ƶŝů� Ͳ� Ϭ͕Ϭ

WZ�ϵϭ�D�ϭϬ� �͘��Ƶŝů� '�Ϭн� ϭϱ͕ϰ ϳϬ͕ϲ Ϯϭϲ͕Ϭ ϯϲ͕ϴϬ

^W����� �ĂĐŚĞƐ� '�Ϭ� ϮϬ͕ϰ ϲϲ͕Ϭ ϮϰϮ͕ϱ ϰϮ͕ϯϲ

WZ/Dh^� �ĂĐŚĞƐ� '�ϬϬ� ϭϴ͕ϭ ϲϰ͕ϳ Ϯϯϭ͕ϰ ϰϴ͕ϴϲ

WZ�ϵϭ�D�ϭϬ� �ĂĐŚĞƐ� '�Ϭн� ϭϱ͕ϰ ϲϵ͕ϯ Ϯϭϯ͕ϱ ϯϴ͕ϰϭ

WZ�ϵϮ�D�ϯϱ� �ĂĐŚĞƐ� DĞĚŝŽ�ůĂƌŐŽ� ϭϱ͕ϵ ϲϵ͕ϰ Ϯϭϰ͕ϳ ϯϵ͕Ϯϯ


