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2� LPyYHO� VLWXD�VH� QR� 0XQLFtSLR� GH� *XDUXOKRV�� QD� TXDGUD� GHOLPLWDGR�

SHODV�5XD�1HVWRU�-RmR�GH�2OLYHLUD�H�5XD�/XtV�0HORQH��2�DFHVVR�DR�LPyYHO�HP�

TXHVWmR�UHDOL]D�VH�DWUDYpV�GD�SUySULD�5XD�1HVWRU�-RmR�GH�2OLYHLUD��

��� =21($0(172�
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TXHVWmR�VH�HQTXDGUD�D�=RQDV�0LVWDV���=0�$��FRUUHVSRQGH�jV�iUHDV�GD�FLGDGH�

LQVHULGDV� QD� 0DFUR]RQD� GH� 8UEDQL]DomR� &RQVROLGDGD� H� HP� SDUWH� GD�

0DFUR]RQD� GH� 'LQDPL]DomR� (FRQ{PLFD� H� 8UEDQD�� QDV� TXDLV� VH� SUHWHQGH�
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7UDWD�VH� GH� XPD� UHJLmR� FRPSRVWD� SRU� UHVLGrQFLDV� XQL� IDPLOLDUHV� GH�

SDGUmR� SRSXODU�� FRP� FRPpUFLR� GH� kPELWR� ORFDO� FRPR� IDUPiFLDV�� SDGDULDV��

VXSHUPHUFDGRV��SUDoDV�H�HVFRODV�S~EOLFDV�
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FDOoDPHQWR��JXLDV�H�VDUMHWDV��FRUUHLR��FROHWD�GH�OL[R�HQWUH�RXWURV��

2� WUDQVSRUWH�FROHWLYR� VH�Gi�DWUDYpV�GD�5XD� 6DUJHQWR�*RQoDOR�

-RDTXLP�GH�2OLYHLUD�H�5XD�-DLU�6RDUHV�GH�0HVTXLWD��

2EVHUYDomR��&RQIRUPH�R�DUW�����GD�/HL�Q����������� �&yGLJR�7ULEXWiULR�
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$FiFLR� � 5XD�1HVWRU� -RmR�GH�2OLYHLUD� Q�� ����2ILFLDO��Q�� ���DQW��� � 5XD�

,QWHUQD� ��� � &DVD� Q�� ��� � -DUGLP� $FiFLR� � *XDUXOKRV� 63�� FRP� XPD�
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LPyYHO�� RX� VHMD�� R� LPyYHO� HVWi�PXUDGR� HP� WRGDV� DV� VXDV�

FRQIURQWDo}HV��

�� &RQVWUXtGRV� FRP� EORFRV� GH� FRQFUHWR�� HVWDQGR� VHP�

UHYHVWLPHQWR�� 2V� PXURV� DSUHVHQWDP� DVSHFWR� GH�

DQWLJXLGDGH��FRP�PDQFKDV�GH�XPLGDGH��ERORU�H�IXQJRV��

�� +i XP�SRUWmR�GH�IHUUR��HP�ERP�HVWDGR�GH�FRQVHUYDomR��

SDUD�DFHVVR�DR�LPyYHO�SHOD�5XD�,QWHUQD�4XDWUR��

�������� �&216758d®2�1��,�

, iUHD�WRWDO�

FRQVWUXtGD�GH������� PVò��DQH[R�,,,���FODVVLILFDGR�FRPR�&$6$�3$'5®2�0e',2��

VXEFODVVLILFDomR�0e',$��SRU�FDXVD�GH�VHX�SDGUmR�GH�DFDEDPHQWR��

(GLILFDomR� GH� DOYHQDULD� GH� WLMROR� FHUkPLFR�EORFR� GH�

FRQFUHWR��UHERFDGDV�QDV�GXDV�IDFHV��FRP�ODMHV�UHYHVWLGDV���

���������� 3$9,0(172� 7e55(2� � �����Pò
��*$5$*(0�&2%(5785$������Pò��

D� ���XP�� %DQKHLUR� �� 6RFLDO�� FRP� R� VHJXLQWH�
DFDEDPHQWR��

3LVR��&HUkPLFR��

3DUHGHV�� FRQVWUXtGDV� FRP� WLMRORV�
EORFR� GH� FRQFUHWR� H� UHYHVWLGDV�
FRP�DUJDPDVVD� H� FHUkPLFD� DWp� R�
WHWR��

3LQWXUD��SLQWXUD�j�EDVH�GH� OiWH[�QR�
WHWR��

,QVWDODo}HV� +LGUiXOLFDV�� WXEXODomR�
HPEXWLGD� SRVVXL� WRGRV� RV�
DFHVVyULRV��

,QVWDODo}HV� (OpWULFDV�� WRPDGDV� H�
LQWHUUXSWRUHV�HPEXWLGRV��
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(VTXDGULDV�� 3RUWD� GH� PDGHLUD� H�
9LWU{�GH�DOXPtQLR��

)RUUR��ODMH��

E� ��� �GRLV�� 'RUPLWyULR� ,� H� ,,�� FRP� VHJXLQWH�
DFDEDPHQWR��

3LVR��FHUkPLFR��

3DUHGHV��FRQVWUXtGDV�FRP�EORFR�GH�
FRQFUHWR� H� UHYHVWLGDV� FRP�
DUJDPDVVD��

3LQWXUD��SLQWXUD�j�EDVH�GH�OiWH[��

,QVWDODo}HV� (OpWULFDV�� WRPDGDV� H�
LQWHUUXSWRUHV� HPEXWLGRV�� FRP�
OkPSDGD�HOHWU{QLFD��

(VTXDGULDV�� 3RUWD� GH� PDGHLUD��
MDQHOD�GH�DOXPtQLR��

)RUUR��ODMH��

F� ����XPD��6XtWH��FRP�R�VHJXLQWH�DFDEDPHQWR��

3LVR��FHUkPLFR��

3DUHGHV��FRQVWUXtGDV�FRP�EORFR�GH�
FRQFUHWR� H� UHYHVWLGDV� FRP�
DUJDPDVVD��

3LQWXUD��SLQWXUD�j�EDVH�GH�OiWH[��

,QVWDODo}HV� (OpWULFDV�� WRPDGDV� H�
LQWHUUXSWRUHV� HPEXWLGRV�� FRP�
OkPSDGD�HOHWU{QLFD��

(VTXDGULDV�� SRUWD� EDOFmR� GH
DOXPtQLR�H�MDQHOD�GH�DOXPtQLR��

)RUUR��ODMH��

G� ��� �XP�� %DQKR� �� 6XtWH�� FRP� R� VHJXLQWH�
DFDEDPHQWR���

3LVR��&HUkPLFR��

3DUHGHV�� FRQVWUXtGDV� FRP� WLMRORV�
EORFR� GH� FRQFUHWR� H� UHYHVWLGDV�
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FRP�DUJDPDVVD� H� FHUkPLFD� DWp� R�
WHWR��

3LQWXUD��SLQWXUD�j�EDVH�GH� OiWH[�QR�
WHWR��

,QVWDODo}HV� +LGUiXOLFDV�� WXEXODomR�
HPEXWLGD� SRVVXL� WRGRV� RV�
DFHVVyULRV��

,QVWDODo}HV� (OpWULFDV�� WRPDGDV� H�
LQWHUUXSWRUHV�HPEXWLGRV��

(VTXDGULDV�� 3RUWD� GH� PDGHLUD� H�
9LWU{�GH�DOXPtQLR��

)RUUR��ODMH��

H� ��� �XPD�� 6DFDGD�� FRP� R� VHJXLQWH�
DFDEDPHQWR���

3LVR��FHUkPLFR��

I� ��� �XPD�� *DUDJHP�� FRP� R� VHJXLQWH�
DFDEDPHQWR���

3LVR��FHUkPLFR��

3DUHGHV��FRQVWUXtGDV�FRP�EORFRV�GH�
FRQFUHWR�� H� UHYHVWLGD� HP�
DUJDPDVVD��

3LQWXUD��SLQWXUD�D�EDVH�GH�OiWH[��

,QVWDODo}HV� (OpWULFDV�� WRPDGDV� H�
LQWHUUXSWRUHV� HPEXWLGRV�� FRP�
OkPSDGD�HOHWU{QLFD��

)RUUR��/DMH�

���������� 3$9,0(172�,1)(5,25� ������Pò

J� ���XPD�� 6DOD� GH� (VWDU�� FRP� R� VHJXLQWH�
DFDEDPHQWR��

3LVR��FHUkPLFR��
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3DUHGHV��FRQVWUXtGDV�FRP�EORFR�GH�
FRQFUHWR� H� UHYHVWLGDV� FRP�
DUJDPDVVD��

3LQWXUD��SLQWXUD�j�EDVH�GH�OiWH[��

,QVWDODo}HV� (OpWULFDV�� WRPDGDV� H�
LQWHUUXSWRUHV�HPEXWLGRV��

(VTXDGULDV�� 3RUWD� GH� PDGHLUD� H�
MDQHOD�GH�DOXPtQLR��

)RUUR��ODMH��

K� ���XPD�� &R]LQKD� FRQMXJDGR�� FRP� R� VHJXLQWH�
DFDEDPHQWR��

3LVR��FHUkPLFR��

3DUHGHV��FRQVWUXtGDV�FRP�EORFR�GH�
FHUkPLFR� H� UHYHVWLGDV� FRP�
DUJDPDVVD�H�FHUkPLFD�DWp�R�WHWR��

3LQWXUD��SLQWXUD�j�EDVH�GH� OiWH[�QR�
WHWR��

,QVWDODo}HV� +LGUiXOLFDV�� WXEXODomR�
HPEXWLGD��

,QVWDODo}HV� (OpWULFDV�� WRPDGDV� H�
LQWHUUXSWRUHV�HPEXWLGRV��

(VTXDGULDV�� 3RUWD� GH� DOXPtQLR� H�
MDQHOD�GH�DOXPtQLR��

)RUUR��ODMH��

L� ����XP��%DQKHLUR��FRP�VHJXLQWH�DFDEDPHQWR��

3LVR��&HUkPLFR��

3DUHGHV��FRQVWUXtGDV�FRP�EORFRV�GH�
FRQFUHWR� H� UHYHVWLGDV� FRP�
DUJDPDVVD�H�FHUkPLFD�DWp�R�WHWR��

3LQWXUD��SLQWXUD�j�EDVH�GH� OiWH[�QR�
IRUUR��

,QVWDODo}HV� +LGUiXOLFDV�� WXEXODo}HV�
HPEXWLGDV��

,QVWDODo}HV� (OpWULFDV�� WRPDGDV� H�
LQWHUUXSWRUHV� HPEXWLGR�� FRP�
OkPSDGD�HOHWU{QLFD��
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(VTXDGULDV�� 3RUWD� GH�PDGHLUD�� YLWU{�
GH�DOXPtQLR�

)RUUR��ODMH��

M� ��� �XPD��6DOD�GH� -DQWDU�FRQMXJDGR��FRP�
R�VHJXLQWH�DFDEDPHQWR���

3LVR��FHUkPLFR��

3DUHGHV�� FRQVWUXtGDV� FRP� EORFR�
FRQFUHWR� H� UHYHVWLGDV� FRP�
DUJDPDVVD��

3LQWXUD��SLQWXUD�j�EDVH�GH�OiWH[��

,QVWDODo}HV� (OpWULFDV�� WRPDGDV� H�
LQWHUUXSWRUHV� DSDUHQWH�� FRP�
OkPSDGD�HOHWU{QLFD��

(VTXDGULDV��-DQHOD�GH�DOXPtQLR��

)RUUR��ODMH��

N� ��� �XP�� 'RUPLWyULR� ,,,�� FRP� VHJXLQWH�
DFDEDPHQWR��

3LVR��FHUkPLFR��

3DUHGHV��FRQVWUXtGDV�FRP�EORFR�GH�
FRQFUHWR� H� UHYHVWLGDV� FRP�
DUJDPDVVD��

3LQWXUD��SLQWXUD�j�EDVH�GH�OiWH[��

,QVWDODo}HV� (OpWULFDV�� WRPDGDV� H�
LQWHUUXSWRUHV� HPEXWLGRV�� FRP�
OkPSDGD�HOHWU{QLFD��

(VTXDGULDV�� 3RUWD� GH� PDGHLUD��
MDQHOD�GH�DOXPtQLR��

)RUUR��ODMH��

O� ��� �XPD�� 6DFDGD�� FRP� R� VHJXLQWH�
DFDEDPHQWR���

3LVR��FHUkPLFR��
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���������� 3$9,0(172�68%62/2� �����Pò

P� ���XPD��6DOmR��FRP�R�VHJXLQWH�DFDEDPHQWR��

3LVR��FHUkPLFR��

3DUHGHV��FRQVWUXtGDV�FRP�EORFR�GH�
FRQFUHWR� H� UHYHVWLGDV� FRP�
DUJDPDVVD��

3LQWXUD��SLQWXUD�j�EDVH�GH�OiWH[��

,QVWDODo}HV� (OpWULFDV�� WRPDGDV� H�
LQWHUUXSWRUHV�HPEXWLGRV��

(VTXDGULDV�� 3RUWD� GH� DOXPtQLR� H�
MDQHOD�GH�DOXPtQLR��

)RUUR��ODMH��

Q� ���XP��%DQKHLUR��FRP�R�VHJXLQWH�DFDEDPHQWR��

3LVR��FHUkPLFR��

3DUHGHV��FRQVWUXtGDV�FRP�EORFR�GH�
FRQFUHWR� H� UHYHVWLGDV� FRP�
DUJDPDVVD�H�FHUkPLFD�DWp�R�WHWR��

3LQWXUD��SLQWXUD�j�EDVH�GH� OiWH[�QR�
WHWR��

,QVWDODo}HV� +LGUiXOLFDV�� WXEXODomR�
HPEXWLGD��

,QVWDODo}HV� (OpWULFDV�� WRPDGDV� H�
LQWHUUXSWRUHV�HPEXWLGRV��

(VTXDGULDV�� 3RUWD� GH� PDGHLUD� H�
MDQHOD�GH�DOXPtQLR��

)RUUR��ODMH��

�������� &2%(5785$

$� FRQVWUXomR� ,� DSUHVHQWD� LGDGH� DSDUHQWH� GH� ��� DQRV��

HGLILFDomR� FRP� GRLV� SLVRV� DEDL[R� GR� WpUUHR�� DSUHVHQWDQGR� DOJXPD�
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SUHRFXSDomR� FRP� SURMHWR� DUTXLWHW{QLFR�� SULQFLSDOPHQWH� QR� WRFDQWH� DRV�

UHYHVWLPHQWRV�LQWHUQRV��

&RPSRVWD�GH�VDOD�GH�HVWDU�� VDOD�GH� MDQWDU��GRUPLWyULRV�H�

VXtWH��YiULRV�EDQKHLURV��FR]LQKD��JDUDJHP�SDUD�XP�YHtFXOR��(VWUXWXUD�PLVWD�GH�

FRQFUHWR�H�DOYHQDULD��UHYHVWLGD�LQWHUQD�H�H[WHUQDPHQWH��

&REHUWXUD� HP� ODMH� SUp�PROGDGD� LPSHUPHDELOL]DGD� FRP�

WHOKD�FHUkPLFD��DSRLDGR�HP�HVWUXWXUD�GH�PDGHLUD��

ÉUHDV� H[WHUQDV� FRP� SLVRV� UHYHVWLGRV� FRP� FHUkPLFD�

FRPXP��

)DFKDGD�SLQWDGD�D�OiWH[�VREUH�HPERoR�RX�UHERFR��

)RL�FDUDFWHUL]DGR�SHOD�XWLOL]DomR�GH�PDWHULDLV�FRQVWUXWLYRV�

FRQYHQFLRQDLV�H�SHOD�DSOLFDomR�GH�DFDEDPHQWRV�GH�ERD�TXDOLGDGH��SRUpP�

SDGURQL]DGRV�H�IDEULFDGRV�HP�VpULH��

3DUD� XPD� PHOKRU� YLVXDOL]DomR� GR� LPyYHO�� R� 6LJQDWiULR�

UHDOL]RX�UHSRUWDJHP�IRWRJUiILFD�GD�iUHD�HP�TXHVWmR��TXH�FRQVWLWXL�R�$1(;2�,�

�,/8675$d®2�)272*5É),&$��
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�� $9$/,$d®2�

��� 1250$6�2%6(59$'$6�

$�DYDOLDomR�WHUi�SRU�EDVH�DV�UHFRPHQGDo}HV�H�SDUkPHWURV�GH�

FiOFXOR�SUHFRQL]DGRV�SHODV�VHJXLQWHV�QRUPDV��DWXDOPHQWH�HP�YLJRU��

1RUPD�%UDVLOHLUD�SDUD�$YDOLDomR�GH�%HQV� �1%5�����������H���

1RUPD�SDUD�$YDOLDomR�GH�,PyYHLV�8UEDQRV� �,%$3(�63� ����

��� 0(72'2/2*,$�

(P� IXQomR� GDV� FDUDFWHUtVWLFDV� GR� WHUUHQR� H� GLDQWH� GDV� FRQVXOWDV�

HIHWXDGDV� MXQWR� DR� PHUFDGR� LPRELOLiULR� GD� UHJLmR�� SDUD� GHWHUPLQDomR� GR�

YDORU�GH�YHQGD�FRQFOXtPRV�SHOD�DSOLFDomR�GR�0pWRGR�&RPSDUDWLYR�'LUHWR�

GH�'DGRV�GH�0HUFDGR�� WUDWDGD�QR� LWHP�����GD�1RUPD�GR� ,%$3(�63� VHQGR�D�

KRPRJHQHL]DomR� GDV� FDUDFWHUtVWLFDV� GRV� GDGRV� HIHWXDGD� SRU� PHLR� GR�

WUDWDPHQWR�SRU�IDWRUHV��GHVFULWD�QR�LWHP������

)RUDP�XWLOL]DGRV� RV� HOHPHQWRV�DPRVWUDLV�PDLV� VHPHOKDQWHV�SRVVtYHLV� DR�

DYDOLDQGR��HP�WRGDV�VXDV�FDUDFWHUtVWLFDV��FXMDV�GLIHUHQoDV�SHUDQWH�R�PHVPR�

SDUD�PDLV��RX�SDUD�PHQRV��VmR�OHYDGDV�HP�FRQWD��2V�IDWRUHV�IRUDP�DSOLFDGRV�

DR�YDORU�RULJLQDO�GR�HOHPHQWR�FRPSDUDWLYR�QD�IRUPD�GH�VRPDWyULR��

��� 6(/(d®2�

1D�VHOHomR�GRV�HOHPHQWRV��IRL�FRQVLGHUDGD�LPSRUWDQWH�D�VHPHOKDQoD��

QR� TXH� GL]� UHVSHLWR� j� VLWXDomR�� j� GHVWLQDomR�� j� IRUPD�� DR� JUDX� GH�

DSURYHLWDPHQWR�� jV� FDUDFWHUtVWLFDV� ItVLFDV� H� j� DGHTXDomR� DR� PHLR��

GHYLGDPHQWH� YHULILFDGRV�� HYLWDQGR�VH�� QD� PHGLGD� SHUPLWLGD� SHOD� SHVTXLVD��
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2� VLJQDWiULR� GHFODUD� WHU� VXD� FRQGXWD� pWLFD� SURILVVLRQDO�

QRUWHDGD� SHOR� &RQVHOKR� 5HJLRQDO� GH� (QJHQKDULD� H� $JURQRPLD� ��

&5($�� QmR� SRVVXLQGR� TXDOTXHU� WLSR� GH� LQWHUHVVH� VREUH� RV� EHQV� TXH�

VmR�REMHWRV�GR�SUHVHQWH�WUDEDOKR��

1DGD�PDLV�KDYHQGR�D�UHVSRQGHU�RX�HVFODUHFHU��R�VLJQDWiULR�

Gi� SRU� HQFHUUDGD� D� VXD� WDUHID� FRP� D� HODERUDomR� GR� SUHVHQWH�

/$8'2�TXH�FRQVWD�GH���� �&LQTXHQWD�H�VHWH�� IROKDV�GHVWH�SDSHO��DV�

DQWHULRUHV� UXEULFDGDV� QD� SDUWH� LQIHULRU� H� HVWD� ~OWLPD� GDWDGD� H�

DVVLQDGD��
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�ĂŶŚĞŝƌŽƐ͗ Ϯ͕ϬϬ

�ƌĞĂ�ĚĞ�ƐĞƌǀŝĕŽ͗ ϭ͕ϬϬ

sĂŐĂ�ĚĞ�ŐĂƌĂŐĞŵ͗ Ϯ͕ϬϬ

�ĚşĐƵůĂ͗ ŶĆŽ

sĂůŽƌ�ĚŽ�/ŵſǀĞů͗ ZΨ�ϮϯϬ͘ϬϬϬ͕ϬϬ �K�͗ ��ϬϬϲϬ

/DK�/>/�Z/�͗ Z�&�/E/�/ŵſǀĞŝƐ �Z��/͗ Ϯϴ͘ϮϯϯͲ:

�s�E/�� �ƌ͘�ZĞŶĂƚŽ��ŶĚƌĂĚĞ�DĂŝĂ�ŶǑ�ϲϭϰ�Ͳ�WƋ͘�ZĞŶĂƚŽ�DĂŝĂ�Ͳ��'ƵĂƌƵůŚŽƐ�Ͳ�^W

&KE�͗ ;ϭϭͿ�ϮϰϲϭͲϲϭϬϬ �ŽŶƚĂƚŽ͗ ^ƌ͘��ůĞŶĐĂƌ

�ĞŵŽŶƐƚƌĂƚŝǀŽ�ĚŽ��ĄůĐƵůŽ�ĚĞ�<Ž͗

ĂͿ�/ĚĂĚĞ�Ğŵ�ƉŽƌĐĞŶƚĂŐĞŵ�ĚĞ�ĚƵƌĂĕĆŽ͗

,GDGH�DSDUHQWH ϭϱ ĂŶŽƐ ŝƉͬsƵс Ϭ͕Ϯϭϰϯ

sŝĚĂ�jƚŝůс ϳϬ ĂŶŽƐ /ƉͬsƵс Ϯϭ͕ϰϯ й

ďͿ��ƐƚĂĚŽ�ĚĞ�ĐŽŶƐĞƌǀĂĕĆŽ�ĚŽ�ŝŵſǀĞů�ĂǀĂůŝĂŶĚŽ͗ �

ĐͿ�&ĂƚŽƌ�ĚĞ�KďƐŽůĞƐĐġŶĐŝĂ ZϴE�;/��W�ͬ^WͿс ZΨ ϭ͘ϯϲϱ͕ϵϰ ͬŵƐϸ

<Žс Ϭ͕ϳϭϱ ;ĂŐŽƐƚŽͬϮϬϭϴͿ

ĚͿ��ĞƉƌĞĐŝĂĕĆŽ

�ŶĐŽŶƚƌĂŵŽƐ�ŶĂ�ƚĂďĞůĂ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�ĨşƐŝĐĂ�Ͳ�ΗZŽƐƐͲ,ĞŝĚĞĐŬĞΗ�ĐŽŵ�ŽƐ�ǀĂůŽƌĞƐ�ŽďƚŝĚŽƐ�

ŶŽƐ�ŝƚĞŶƐ�Ă�Ğ�ď͕�ƚĞŵŽƐ�Ž�ǀĂůŽƌ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�ŝŐƵĂů�Ă͗

sĂůŽƌ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ͗ Ϭ͕ϳϳϮ

sĂůŽƌ�ƵŶŝƚĄƌŝŽ�ĚŽ�ŵĞƚƌŽ�ƋƵĂĚƌĂĚŽ�;sƵͿ�ĐŽŶƐƚƌƵşĚŽ�ĐŽŶĨŽƌŵĞ�ƉĂĚƌĆŽ�ĞǆŝƐƚĞŶƚĞ�ŶŽ�ůŽĐĂů͘

ϭ͕Ϭϱϲ ϭ͘ϯϲϱ͕ϵϰ ZΨс ϭϰϰϮ͕ϰϯ ͬŵƐϸ

ǆ

�ƌĞĂ�ĐŽŶƐƚƌƵşĚĂ �ďс ϭϭϬ͕ϬϬ ŵƐϸ

sĂůŽƌ�ƵŶŝƚĄƌŝŽ sƵс ϭϰϰϮ͕ϰϯ ͬŵƐϸ

sĂůŽƌ�ĚĞ��ĚĞƉƌĞĐŝĂĕĆŽ Ěс Ϭ͕ϳϳϮϬ

sďс �ď ǆ sƵ ǆ <Ž

sďс ϭϭϬ͕ϬϬ ϭϰϰϮ͕ϰϯ Ϭ͕ϳϳϮϬ

sĂůŽƌ�ĚĂ��ĞŶĨĞŝƚŽƌŝĂ͗ ϭϮϮϰϵϭ͕ϯϴ

sĂůŽƌ�ĚŽ�dĞƌƌĞŶŽ͗ ZΨ�ϭϬϳ͘ϱϬϴ͕ϲϮ sĂůŽƌ�ĚŽ�dĞƌƌĞŶŽ� ZΨ�ϭϬϴ͘ϬϬϬ͕ϬϬ
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�KDW�Z�d/sK;ϬϯͿ͗

ZƵĂ�EĞƐƚŽƌ�:͘�KůŝǀĞŝƌĂ�ŶǑ�ϮϭϮ�Ͳ��ŽŶĚ͘�ZĞƐ͘��ĐĄĐŝŽ

Z͘�/ŶƚĞƌŶĂ�͘͘͘͘�ŶǑ�ϳϲ�Ͳ�'ƵĂƌƵůŚŽƐͲ^W

WĂĚƌĆŽ�ĐŽŶƐƚƌƵĕĆŽ͗ DĠĚŝŽ

�ƌĞĂ�ĚŽ�ƚĞƌƌĞŶŽ͗ ϭϮϱ͕ϬϬ ŵƐϸ

�ƌĞĂ�ĐŽŶƐƚƌƵşĚĂ͗ ϵϱ͕ϬϬ ŵƐϸ ŝŶƐĞƌŝƌ�ĨŽƚŽ�ϲ�ǆ�ϴ

�ŽƌŵŝƚſƌŝŽƐ͗ Ϯ͕ϬϬ

^ĂůĂ͗ ϭ͕ϬϬ

�ŽǌŝŶŚĂ͗ ϭ͕ϬϬ

�ĂŶŚĞŝƌŽƐ͗ Ϯ͕ϬϬ

�ƌĞĂ�ĚĞ�ƐĞƌǀŝĕŽ͗ ϭ͕ϬϬ

sĂŐĂ�ĚĞ�ŐĂƌĂŐĞŵ͗ Ϯ͕ϬϬ

�ĚşĐƵůĂ͗ ŶĆŽ

sĂůŽƌ�ĚŽ�/ŵſǀĞů͗ ZΨ�ϮϱϬ͘ϬϬϬ͕ϬϬ �K�͗ ��ϭϬϮϰ

/DK�/>/�Z/�͗ �>/�E���/ŵſǀĞŝƐ �Z��/͗ ϰ͘ϯϴϯͲ:

Zh� >ƵşƐ�&ĂĐĐŝŶŝ�ŶǑ�Ϯϲϴ�Ͳ��ĞŶƚƌŽ�Ͳ��'ƵĂƌƵůŚŽƐ�Ͳ�^W

&KE�͗ ;ϭϭͿ�ϮϰϰϮͲϯϭϬϬ �ŽŶƚĂƚŽ͗ ^ƌ͘�:ƷůŝŽ

�ĞŵŽŶƐƚƌĂƚŝǀŽ�ĚŽ��ĄůĐƵůŽ�ĚĞ�<Ž͗

ĂͿ�/ĚĂĚĞ�Ğŵ�ƉŽƌĐĞŶƚĂŐĞŵ�ĚĞ�ĚƵƌĂĕĆŽ͗

,GDGH�DSDUHQWH ϭϴ ĂŶŽƐ ŝƉͬsƵс Ϭ͕Ϯϱϳϭ

sŝĚĂ�jƚŝůс ϳϬ ĂŶŽƐ /ƉͬsƵс Ϯϱ͕ϳϭ й

ďͿ��ƐƚĂĚŽ�ĚĞ�ĐŽŶƐĞƌǀĂĕĆŽ�ĚŽ�ŝŵſǀĞů�ĂǀĂůŝĂŶĚŽ͗ �

ĐͿ�&ĂƚŽƌ�ĚĞ�KďƐŽůĞƐĐġŶĐŝĂ ZϴE�;/��W�ͬ^WͿс ZΨ ϭ͘ϯϲϱ͕ϵϰ ͬŵƐϸ

<Žс Ϭ͕ϳϲϵ ;ĂŐŽƐƚŽͬϮϬϭϴͿ

ĚͿ��ĞƉƌĞĐŝĂĕĆŽ

�ŶĐŽŶƚƌĂŵŽƐ�ŶĂ�ƚĂďĞůĂ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�ĨşƐŝĐĂ�Ͳ�ΗZŽƐƐͲ,ĞŝĚĞĐŬĞΗ�ĐŽŵ�ŽƐ�ǀĂůŽƌĞƐ�ŽďƚŝĚŽƐ�

ŶŽƐ�ŝƚĞŶƐ�Ă�Ğ�ď͕�ƚĞŵŽƐ�Ž�ǀĂůŽƌ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�ŝŐƵĂů�Ă͗

sĂůŽƌ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ͗ Ϭ͕ϴϭϱϮ

sĂůŽƌ�ƵŶŝƚĄƌŝŽ�ĚŽ�ŵĞƚƌŽ�ƋƵĂĚƌĂĚŽ�;sƵͿ�ĐŽŶƐƚƌƵşĚŽ�ĐŽŶĨŽƌŵĞ�ƉĂĚƌĆŽ�ĞǆŝƐƚĞŶƚĞ�ŶŽ�ůŽĐĂů͘

ϭ͕ϯϴϲ ϭ͘ϯϲϱ͕ϵϰ ZΨс ϭϴϵϯ͕ϭϵ ͬŵƐϸ

ǆ

�ƌĞĂ�ĐŽŶƐƚƌƵşĚĂ �ďс ϵϱ͕ϬϬ ŵƐϸ

sĂůŽƌ�ƵŶŝƚĄƌŝŽ sƵс ϭϴϵϯ͕ϭϵ ͬŵƐϸ

sĂůŽƌ�ĚĞ��ĚĞƉƌĞĐŝĂĕĆŽ Ěс Ϭ͕ϴϭϱϮ

sďс �ď ǆ sƵ ǆ <Ž

sďс ϵϱ͕ϬϬ ϭϴϵϯ͕ϭϵ Ϭ͕ϴϭϱϮ

sĂůŽƌ�ĚĂ��ĞŶĨĞŝƚŽƌŝĂ͗ ϭϰϲϲϭϲ͕ϰϯ

sĂůŽƌ�ĚŽ�dĞƌƌĞŶŽ͗ ZΨ�ϭϬϯ͘ϯϴϯ͕ϱϳ sĂůŽƌ�ĚŽ�dĞƌƌĞŶŽ� ZΨ�ϭϬϰ͘ϬϬϬ͕ϬϬ
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�KDW�Z�d/sK;ϬϰͿ͗

ZƵĂ�EĞƐƚŽƌ�:͘�KůŝǀĞŝƌĂ�ŶǑ�ϮϭϮ�Ͳ��ŽŶĚ͘�ZĞƐ͘��ĐĄĐŝŽ

Z͘�/ŶƚĞƌŶĂ�������EǑ�������Ͳ�'ƵĂƌƵůŚŽƐͲ^W

WĂĚƌĆŽ�ĐŽŶƐƚƌƵĕĆŽ͗ ^ŝŵƉůĞƐ

�ƌĞĂ�ĚŽ�ƚĞƌƌĞŶŽ͗ ϭϮϱ͕ϬϬ ŵƐϸ

�ƌĞĂ�ĐŽŶƐƚƌƵşĚĂ͗ ϴϬ͕ϬϬ ŵƐϸ ŝŶƐĞƌŝƌ�ĨŽƚŽ�ϲ�ǆ�ϴ

�ŽƌŵŝƚſƌŝŽƐ͗ Ϯ͕ϬϬ

^ĂůĂ͗ ϭ͕ϬϬ

�ŽǌŝŶŚĂ͗ ϭ͕ϬϬ

�ĂŶŚĞŝƌŽƐ͗ ϭ͕ϬϬ

�ƌĞĂ�ĚĞ�ƐĞƌǀŝĕŽ͗ ϭ͕ϬϬ

sĂŐĂ�ĚĞ�ŐĂƌĂŐĞŵ͗ Ϯ͕ϬϬ

�ĚşĐƵůĂ͗ ŶĆŽ

sĂůŽƌ�ĚŽ�/ŵſǀĞů͗ ZΨ�ϮϮϬ͘ϬϬϬ͕ϬϬ �K�͗ ��ϬϭϵϬ

/DK�/>/�Z/�͗ K>/W���/ŵſǀĞŝƐ �Z��/͗ ϯϬ͘ϰϬϮͲ:

�s�E/�� KƚĂǀŝŽ��ƌĂŐĂ�DĞƐƋƵŝƚĂ�ŶǑ�Ϯ͘ϭϴϯ�Ͳ�:��DŽŶƚĞ��ĂƌŵĞůŽ�Ͳ��'ƵĂƌƵůŚŽƐ�Ͳ�^W

&KE�͗ ;ϭϭͿ�ϮϬϴϴͲϰϭϰϭͬϮϰϬϮͲϮϴϱϴ �ŽŶƚĂƚŽ͗ ^ƌ͘��ĚǀĂůĚŽ

�ĞŵŽŶƐƚƌĂƚŝǀŽ�ĚŽ��ĄůĐƵůŽ�ĚĞ�<Ž͗

ĂͿ�/ĚĂĚĞ�Ğŵ�ƉŽƌĐĞŶƚĂŐĞŵ�ĚĞ�ĚƵƌĂĕĆŽ͗

,GDGH�DSDUHQWH ϭϱ ĂŶŽƐ ŝƉͬsƵс Ϭ͕Ϯϭϰϯ

sŝĚĂ�jƚŝůс ϳϬ ĂŶŽƐ /ƉͬsƵс Ϯϭ͕ϰϯ й

ďͿ��ƐƚĂĚŽ�ĚĞ�ĐŽŶƐĞƌǀĂĕĆŽ�ĚŽ�ŝŵſǀĞů�ĂǀĂůŝĂŶĚŽ͗ �

ĐͿ�&ĂƚŽƌ�ĚĞ�KďƐŽůĞƐĐġŶĐŝĂ ZϴE�;/��W�ͬ^WͿс ZΨ ϭ͘ϯϲϱ͕ϵϰ ͬŵƐϸ

<Žс Ϭ͕ϴϱϭ ;ĂŐŽƐƚŽͬϮϬϭϴͿ

ĚͿ��ĞƉƌĞĐŝĂĕĆŽ

�ŶĐŽŶƚƌĂŵŽƐ�ŶĂ�ƚĂďĞůĂ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�ĨşƐŝĐĂ�Ͳ�ΗZŽƐƐͲ,ĞŝĚĞĐŬĞΗ�ĐŽŵ�ŽƐ�ǀĂůŽƌĞƐ�ŽďƚŝĚŽƐ�

ŶŽƐ�ŝƚĞŶƐ�Ă�Ğ�ď͕�ƚĞŵŽƐ�Ž�ǀĂůŽƌ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�ŝŐƵĂů�Ă͗

sĂůŽƌ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ͗ Ϭ͕ϴϴϬϴ

sĂůŽƌ�ƵŶŝƚĄƌŝŽ�ĚŽ�ŵĞƚƌŽ�ƋƵĂĚƌĂĚŽ�;sƵͿ�ĐŽŶƐƚƌƵşĚŽ�ĐŽŶĨŽƌŵĞ�ƉĂĚƌĆŽ�ĞǆŝƐƚĞŶƚĞ�ŶŽ�ůŽĐĂů͘

ϭ͕Ϭϱϲ ϭ͘ϯϲϱ͕ϵϰ ZΨс ϭϰϰϮ͕ϰϯ ͬŵƐϸ

ǆ

�ƌĞĂ�ĐŽŶƐƚƌƵşĚĂ �ďс ϴϬ͕ϬϬ ŵƐϸ

sĂůŽƌ�ƵŶŝƚĄƌŝŽ sƵс ϭϰϰϮ͕ϰϯ ͬŵƐϸ

sĂůŽƌ�ĚĞ��ĚĞƉƌĞĐŝĂĕĆŽ Ěс Ϭ͕ϴϴϬϴ

sďс �ď ǆ sƵ ǆ <Ž

sďс ϴϬ͕ϬϬ ϭϰϰϮ͕ϰϯ Ϭ͕ϴϴϬϴ

sĂůŽƌ�ĚĂ��ĞŶĨĞŝƚŽƌŝĂ͗ ϭϬϭϲϯϵ͕ϱϳ

sĂůŽƌ�ĚŽ�dĞƌƌĞŶŽ͗ ZΨ�ϭϭϴ͘ϯϲϬ͕ϰϯ sĂůŽƌ�ĚŽ�dĞƌƌĞŶŽ� ZΨ�ϭϭϴ͘ϬϬϬ͕ϬϬ
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�KDW�Z�d/sK;ϬϱͿ͗

ZƵĂ�EĞƐƚŽƌ�:͘�KůŝǀĞŝƌĂ�ŶǑ�ϮϭϮ�Ͳ��ŽŶĚ͘�ZĞƐ͘��ĐĄĐŝŽ

Z͘�/ŶƚĞƌŶĂ���EǑ����Ͳ�'ƵĂƌƵůŚŽƐͲ^W

WĂĚƌĆŽ�ĐŽŶƐƚƌƵĕĆŽ͗ �ĐŽŶƀŵŝĐŽ

�ƌĞĂ�ĚŽ�ƚĞƌƌĞŶŽ͗ ϭϮϱ͕ϬϬ ŵƐϸ

�ƌĞĂ�ĐŽŶƐƚƌƵşĚĂ͗ ϴϬ͕ϬϬ ŵƐϸ ŝŶƐĞƌŝƌ�ĨŽƚŽ�ϲ�ǆ�ϴ

�ŽƌŵŝƚſƌŝŽƐ͗ Ϯ͕ϬϬ

^ĂůĂ͗ ϭ͕ϬϬ

�ŽǌŝŶŚĂ͗ ϭ͕ϬϬ

�ĂŶŚĞŝƌŽƐ͗ Ϯ͕ϬϬ

�ƌĞĂ�ĚĞ�ƐĞƌǀŝĕŽ͗ ϭ͕ϬϬ

sĂŐĂ�ĚĞ�ŐĂƌĂŐĞŵ͗ Ϯ͕ϬϬ

�ĚşĐƵůĂ͗ ŶĆŽ

sĂůŽƌ�ĚŽ�/ŵſǀĞů͗ ZΨ�ϭϲϬ͘ϬϬϬ͕ϬϬ �K�͗ ^KϬϬϵϬ

/DK�/>/�Z/�͗ K>/W���/ŵſǀĞŝƐ �Z��/͗ ϯϬ͘ϰϬϮͲ:

�s�E/�� KƚĂǀŝŽ��ƌĂŐĂ�DĞƐƋƵŝƚĂ�ŶǑ�Ϯ͘ϭϴϯ�Ͳ�:��DŽŶƚĞ��ĂƌŵĞůŽ�Ͳ��'ƵĂƌƵůŚŽƐ�Ͳ�^W

&KE�͗ ;ϭϭͿ�ϮϬϴϴͲϰϭϰϭͬϮϰϬϮͲϮϴϱϴ �ŽŶƚĂƚŽ͗ ^ƌ͘��ĚǀĂůĚŽ

�ĞŵŽŶƐƚƌĂƚŝǀŽ�ĚŽ��ĄůĐƵůŽ�ĚĞ�<Ž͗

ĂͿ�/ĚĂĚĞ�Ğŵ�ƉŽƌĐĞŶƚĂŐĞŵ�ĚĞ�ĚƵƌĂĕĆŽ͗

,GDGH�DSDUHQWH ϮϬ ĂŶŽƐ ŝƉͬsƵс Ϭ͕ϯϯϯϯ

sŝĚĂ�jƚŝůс ϲϬ ĂŶŽƐ /ƉͬsƵс ϯϯ͕ϯϯ й

ďͿ��ƐƚĂĚŽ�ĚĞ�ĐŽŶƐĞƌǀĂĕĆŽ�ĚŽ�ŝŵſǀĞů�ĂǀĂůŝĂŶĚŽ͗ �

ĐͿ�&ĂƚŽƌ�ĚĞ�KďƐŽůĞƐĐġŶĐŝĂ ZϴE�;/��W�ͬ^WͿс ZΨ ϭ͘ϯϲϱ͕ϵϰ ͬŵƐϸ

<Žс Ϭ͕ϲϯϵ ;ĂŐŽƐƚŽͬϮϬϭϴͿ

ĚͿ��ĞƉƌĞĐŝĂĕĆŽ

�ŶĐŽŶƚƌĂŵŽƐ�ŶĂ�ƚĂďĞůĂ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�ĨşƐŝĐĂ�Ͳ�ΗZŽƐƐͲ,ĞŝĚĞĐŬĞΗ�ĐŽŵ�ŽƐ�ǀĂůŽƌĞƐ�ŽďƚŝĚŽƐ�

ŶŽƐ�ŝƚĞŶƐ�Ă�Ğ�ď͕�ƚĞŵŽƐ�Ž�ǀĂůŽƌ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�ŝŐƵĂů�Ă͗

sĂůŽƌ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ͗ Ϭ͕ϳϭϭϮ

sĂůŽƌ�ƵŶŝƚĄƌŝŽ�ĚŽ�ŵĞƚƌŽ�ƋƵĂĚƌĂĚŽ�;sƵͿ�ĐŽŶƐƚƌƵşĚŽ�ĐŽŶĨŽƌŵĞ�ƉĂĚƌĆŽ�ĞǆŝƐƚĞŶƚĞ�ŶŽ�ůŽĐĂů͘

Ϭ͕ϳϴϲ ϭ͘ϯϲϱ͕ϵϰ ZΨс ϭϬϳϯ͕ϲϯ ͬŵƐϸ

ǆ

�ƌĞĂ�ĐŽŶƐƚƌƵşĚĂ �ďс ϴϬ͕ϬϬ ŵƐϸ

sĂůŽƌ�ƵŶŝƚĄƌŝŽ sƵс ϭϬϳϯ͕ϲϯ ͬŵƐϸ

sĂůŽƌ�ĚĞ��ĚĞƉƌĞĐŝĂĕĆŽ Ěс Ϭ͕ϳϭϭϮ

sďс �ď ǆ sƵ ǆ <Ž

sďс ϴϬ͕ϬϬ ϭϬϳϯ͕ϲϯ Ϭ͕ϳϭϭϮ

sĂůŽƌ�ĚĂ��ĞŶĨĞŝƚŽƌŝĂ͗ ϲϭϬϴϱ͕ϭϵ

sĂůŽƌ�ĚŽ�dĞƌƌĞŶŽ͗ ZΨ�ϵϴ͘ϵϭϰ͕ϴϭ sĂůŽƌ�ĚŽ�dĞƌƌĞŶŽ� ZΨ�ϭϬϬ͘ϬϬϬ͕ϬϬ
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