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���������������)D[����������������H�PDLO��MXOLDQ�FOHPHQWH#EGREUD]LO�FRP�EU

&3)�&13- ������������������

'DWD�,QtFLR ����������

7LSR�DXGLWRU 1DFLRQDO

1RPH�5D]mR�VRFLDO %'2�5&6�$8',725(6�,1'(3(1'(17(6���6RFLHGDGH�6LPSOHV

'HVFULomR�GR�VHUYLoR�FRQWUDWDGR ([HFXomR�GH�VHUYLoRV�GH�DXGLWRULD�GDV�LQIRUPDo}HV�FRQWiEHLV�LQGLYLGXDLV�H�FRQVROLGDGDV�GR�H[HUFtFLR�D�ILQGDU�HP����GH�
GH]HPEUR�GH������H�UHYLVmR�HVSHFLDO��GH�DFRUGR�FRP�D�1%&�75�������GDV�LQIRUPDo}HV�FRQWiEHLV�LQWHUPHGLiULDV�LQGLYLGXDLV�H�
FRQVROLGDGDV�HP����GH�PDUoR�GH����������GH�MXQKR�GH������H����GH�VHWHPEUR�GH�������DOpP�GRV�VHUYLoRV�GH�DXGLWRULD�SDUD�
DV�VHJXLQWHV�HPSUHVDV�FRQWURODGDV���

3DUD�HIHLWR�GH�HTXLYDOrQFLD�H�FRQVROLGDomR��FRP�D�HPLVVmR�GH�UHODWyULRV��

�)DUWXUD�$JURSHFXiULD�6�$��

�,WDLSX�0iTXLQDV�H�9HtFXORV�/WGD���

�4XLQWD�5RGD�0iTXLQDV�H�9HtFXORV�/WGD��

5HYLVmR�GH�DFRUGR�FRP�D�1%&�75������SDUD�HIHLWR�GH�HTXLYDOrQFLD�H�FRQVROLGDomR��VHP��

HPLVVmR�GH�UHODWyULRV��

�(TXLSR�0iTXLQDV�H�9HtFXORV�/WGD��

�,WDLSX�1RUWH�&RPpUFLR�GH�0iTXLQDV�H�9HtFXORV�/WGD��

�,WDSXUD�$JURSHFXiULD�/WGD��

�$JURSHFXiULD�6mR�6HEDVWLmR�GR�$UDJXDLD�/WGD��

�6XSHUiJXD�(PSUHVD�GH�ÈJXDV�0LQHUDLV�6�$���GHVFRQWLQXDGD���

�6XPDVD�,QG~VWULD�H�&RPpUFLR�GH�0DGHLUDV�/WGD���GHVFRQWLQXDGD��

5D]mR�DSUHVHQWDGD�SHOR�DXGLWRU�HP�FDVR�GD�GLVFRUGkQFLD�
GD�MXVWLILFDWLYD�GR�HPLVVRU

1mR�VH�DSOLFD

1RPH�UHVSRQViYHO�WpFQLFR '$7$B,1,&,2B$78$&$2 &3) (QGHUHoR

0RQWDQWH�WRWDO�GD�UHPXQHUDomR�GRV�DXGLWRUHV�
LQGHSHQGHQWHV�VHJUHJDGR�SRU�VHUYLoR

5��������������'X]HQWRV�H�FLQTXHQWD�H�VHLV�PLO�H�RLWRFHQWRV�UHDLV��

-XVWLILFDWLYD�GD�VXEVWLWXLomR $WHQGLPHQWR�jV�GLVSRVLo}HV�GD�,QVWUXomR�&90�Q����������GH�������������DUWLJR�����H�'HOLEHUDomR�Q����������GH�������������
LQFLVR�,�

3È*,1$����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



$QW{QLR�&DUORV�%UDQGmR�GH�6RXVD ���������� �������������� 5XD�6mR�%HQWR�Q����������H�����DQGDUHV��&HQWUR��5LR�GH�-DQHLUR��5-��%UDVLO��&(3������������
7HOHIRQH����������������)D[�������������������H�PDLO��DQWRQLREUDQGDR#GHORLWWH�FRP

1RPH�5D]mR�VRFLDO '(//2,7(�728&+(�72+0$768��$8',725(6�,1'(3(1'(17(6

&3)�&13- ������������������

7LSR�DXGLWRU 1DFLRQDO

3RVVXL�DXGLWRU" 6,0

&yGLJR�&90 �����

'DWD�,QtFLR ����������

5D]mR�DSUHVHQWDGD�SHOR�DXGLWRU�HP�FDVR�GD�GLVFRUGkQFLD�
GD�MXVWLILFDWLYD�GR�HPLVVRU

1RPH�UHVSRQViYHO�WpFQLFR '$7$B,1,&,2B$78$&$2 &3) (QGHUHoR

-XVWLILFDWLYD�GD�VXEVWLWXLomR 'H�DFRUGR�FRP�RV�DUWLJRV����H����GD�,&90��������

'HVFULomR�GR�VHUYLoR�FRQWUDWDGR ([HFXomR�GH�VHUYLoRV�GH�DXGLWRULD�VREUH�DV�GHPRQVWUDo}HV�ILQDQFHLUDV��LQGLYLGXDLV�H�FRQVROLGDGDV��DQXDLV��HP�%5*$$3�H�
,)56��HODERUDGDV�HP�UHDLV��5����SDUD�R�H[HUFtFLR�D�ILQGDU�HP����GH�GH]HPEUR�GH�������5HYLVmR�OLPLWDGD�VREUH�DV�LQIRUPDo}HV�
ILQDQFHLUDV��LQGLYLGXDLV�H�FRQVROLGGDV��HP�%5*$$3�H�,)56��SDUD�RV�SHUtRGRV�GH�WUrV�PHVHV�ILQGRV�HP����GH�PDUoR�GH�������
���GH�MXQKR�GH������H����GH�VHWHPEUR�GH������

0RQWDQWH�WRWDO�GD�UHPXQHUDomR�GRV�DXGLWRUHV�
LQGHSHQGHQWHV�VHJUHJDGR�SRU�VHUYLoR

5��������������'X]HQWRV�H�VHWHQWD�H�VHWH�PLO�H�TXLQKHQWRV�H�FLQTXHQWD�H�XP�UHDLV���
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5D]mR�DSUHVHQWDGD�SHOR�DXGLWRU�HP�FDVR�GD�GLVFRUGkQFLD�
GD�MXVWLILFDWLYD�GR�HPLVVRU

1RPH�UHVSRQViYHO�WpFQLFR '$7$B,1,&,2B$78$&$2 &3) (QGHUHoR
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���GH�MXQKR�GH������H����GH�VHWHPEUR�GH������

0RQWDQWH�WRWDO�GD�UHPXQHUDomR�GRV�DXGLWRUHV�
LQGHSHQGHQWHV�VHJUHJDGR�SRU�VHUYLoR

5��������������WUH]HQWRV�H�YLQWH�H�VHWH�PLO�H�QRYHFHQWRV�H�YLQWH�HXP�UHDLV�
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0RQWDQWH�WRWDO�GD�UHPXQHUDomR�GRV�DXGLWRUHV�
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���GH�MXQKR�GH������H����GH�VHWHPEUR�GH������
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������2XWUDV�,QIRUPDo}HV�5HOHYDQWHV

1mR�H[LVWHP�RXWUDV�LQIRUPDo}HV�UHOHYDQWHV�D�VHUHP�DSUHVHQWDGDV�HP�UHODomR�j�DXGLWRULD�H[WHUQD�GD�
&RPSDQKLD�
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5HVXOWDGR�'LOXtGR�SRU�$omR ���� ����� �����

5HVXOWDGR�%iVLFR�SRU�$omR �������� ��������� ���������

9DORU�3DWULPRQLDO�GD�$omR��5HDLV�
8QLGDGH�

��������� ��������� ���������

1~PHUR�GH�$o}HV��([�7HVRXUDULD�
�8QLGDGHV�

���������� ���������� ����������

5HVXOWDGR�/tTXLGR ������������� ������������� ��������������

5HVXOWDGR�%UXWR �������������� �������������� �������������

5HF��/LT��5HF��,QWHUPHG��
)LQ��3UHP��6HJ��*DQKRV

�������������� �������������� ��������������

$WLYR�7RWDO �������������� �������������� ��������������

3DWULP{QLR�/tTXLGR �������������� �������������� ��������������

������,QIRUPDo}HV�)LQDQFHLUDV���&RQVROLGDGR

�5HDLV� ([HUFtFLR�VRFLDO������������� ([HUFtFLR�VRFLDO������������� ([HUFtFLR�VRFLDO�������������

3È*,1$�����GH����
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������0HGLo}HV�1mR�&RQWiEHLV

D� ,QIRUPDU�R�YDORU�GDV�PHGLo}HV�QmR�FRQWiEHLV

(ELWGD�RX�/DMLGD�� OXFUR�DQWHV�GH�MXURV��LPSRVWRV��GHSUHFLDomR�H�DPRUWL]DomR�

������ 5� ���������PLO
������ 5� ��������PLO
�����± 5�������� PLO

'LVSRQLELOLGDGHV�± FDL[D���EDQFRV���DSOLFDo}HV�ILQDQFHLUDV�

������ 5�� �������PLO
������ 5���������� PLO
�����± 5��������� PLO�

E� )D]HU� DV� FRQFLOLDo}HV� HQWUH� RV� YDORUHV� GLYXOJDGRV� H� RV� YDORUHV� GDV� GHPRQVWUDo}HV�
ILQDQFHLUDV�DXGLWDGDV

F� ([SOLFDU�R�PRWLYR�SHOR�TXDO�VH�HQWHQGH�TXH�WDO�PHGLomR�p�PDLV�DSURSULDGD�SDUD�D�FRUUHWD�
FRPSUHHQVmR�GD�FRQGLomR�ILQDQFHLUD�H�GR�UHVXOWDGR�GH�VXDV�RSHUDo}HV

2�(ELWGD��VLJOD�HP�LQJOrV�SDUD�HDUQLQJV�EHIRUH�LQWHUHVW��WD[HV��GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ �HP�
SRUWXJXrV��UHVXOWDGR�DQWHV�GRV�MXURV��LPSRVWRV��GHSUHFLDomR�H�DPRUWL]DomR��p�XWLOL]DGR�SHOD�:/0�
FRPR�LQGLFDGRU�GH�VHX�GHVHPSHQKR�RSHUDFLRQDO��$�&RPSDQKLD�HQWHQGH�TXH�HVWH�LQGLFDGRU�p�R�
PDLV�DSURSULDGR�SDUD�FRPSDUDo}HV��XPD�YH]�TXH�DSUHVHQWD�RV�UHVXOWDGRV�UHODFLRQDGRV�DSHQDV�
jV�VXDV�DWLYLGDGHV�RSHUDFLRQDLV�� LVHQWRV�GH� LPSDFWRV�GH�RSHUDo}HV� ILQDQFHLUDV��SDJDPHQWR�GH�
LPSRVWRV�H�DMXVWHV�FRQWiEHLV��FRPR�D�GHSUHFLDomR�H�D�DPRUWL]DomR�

���� ���� ���� �����;�����

/XFUR�/tTXLGR ������ ������ ������� �������������3

,5�&6 ����� ��� ����� �������������3

5HVXOWDGR�)LQDQFHLUR�/tTXLGR ������ ������ ������ ����

'HSUHFLDomR�H�$PRUWL]DomR ����� ����� ����� �����

(ELWGD ������ ������ ������� �������������3

0DUJHP�(ELWGD���� ��� ����� ����� �������������3

'(6&5,d2

5��0,/

,)56
9$5����
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������(YHQWRV�6XEVHTXHQWHV�jV�ÒOWLPDV�'HPRQVWUDo}HV�)LQDQFHLUDV

1mR�DSOLFiYHO��SRLV�QmR�RFRUUHX�QHQKXP�HYHQWR�VXEVHTXHQWH�UHOHYDQWH�

3È*,1$�����GH����
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������3ROtWLFD�GH�'HVWLQDomR�'RV�5HVXOWDGRV

$� SROtWLFD� GH� GHVWLQDomR� GRV� UHVXOWDGRV� GD� &RPSDQKLD� QmR� VRIUHX� DOWHUDomR� QRV� WUrV� ~OWLPRV�
H[HUFtFLRV�

D� 5HJUDV�VREUH�D�UHWHQomR�GH�OXFURV

$�&RPSDQKLD� DGRWD� RV� SULQFtSLRV� HVWDEHOHFLGRV� SHOD� /HL� ��������� H� VXDV� DOWHUDo}HV� �/HL� GDV�
6RFLHGDGHV�$Q{QLPDV���GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�HP�YLJRU��'HVVD�IRUPD������FLQFR�
SRU�FHQWR��GR�OXFUR�OtTXLGR�GR�H[HUFtFLR�p�UHWLGR�D�WtWXOR�GH�FRQVWLWXLomR�GH�UHVHUYD�OHJDO�

&RQIRUPH�GHWHUPLQD�R�DUWLJR��� GR�HVWDWXWR�GD�&RPSDQKLD��DSyV�D�FRQVWLWXLomR�GD�UHVHUYD�OHJDO��
GR� UHVWDQWH��DWp������VHWHQWD�SRU�FHQWR��VHUmR�GHVWLQDGRV�PHWDGH�j� UHVHUYD�GH� LQYHVWLPHQWRV�
FRP� D� ILQDOLGDGH� GH� DVVHJXUDU� D�PDQXWHQomR� H� R� GHVHQYROYLPHQWR� GDV� DWLYLGDGHV� VRFLDLV� H� D�
RXWUD�PHWDGH�SDUD�UHVHUYD�SDUD�JDUDQWLU�R�SDJDPHQWR�GH�GLYLGHQGRV�DRV�DFLRQLVWDV�

E� 5HJUDV�VREUH�D�GLVWULEXLomR�GH�GLYLGHQGRV

'H�DFRUGR�FRP�DUWLJR����GR�VHX�(VWDWXWR�6RFLDO��D�&RPSDQKLD�GHVWLQD�DQXDOPHQWH�SHOR�PHQRV�
���� GR� OXFUR� OtTXLGR� DMXVWDGR� �OXFUR� OtTXLGR� DSyV� D� UHWHQomR� PtQLPD� REULJDWyULD� H� HYHQWXDLV�
UHWHQo}HV� DGLFLRQDLV� DSURYDGDV� HP� $VVHPEOHLD�� SDUD� D� GLVWULEXLomR� GH� UHPXQHUDomR� DRV�
DFLRQLVWDV�QD�IRUPD�GH�GLYLGHQGRV�

F� 3HULRGLFLGDGH�GDV�GLVWULEXLo}HV�GH�GLYLGHQGRV

$� &RPSDQKLD� DGRWD� D� SUiWLFD� GH� GLVWULEXLU� GLYLGHQGRV� DRV� DFLRQLVWDV� DQXDOPHQWH�� DSyV� D�
GLYXOJDomR�GRV� UHVXOWDGRV� GR� H[HUFtFLR��1R�HQWDQWR�� QmR�Ki� XPD�SROtWLFD� IRUPDO� TXH�GHILQD� WDO�
SHULRGLFLGDGH��H[LVWLQGR��SRUWDQWR��D�SRVVLELOLGDGH�GH�R�&RQVHOKR�GH�$GPLQLVWUDomR�YLU�D�GHOLEHUDU�
SDJDPHQWR� GH� GLYLGHQGRV� LQWHUPHGLiULRV� PHGLDQWH� D� XWLOL]DomR� GD� FRQWD� 5HVHUYD� GH� /XFURV��
³*DUDQWLD�SDUD�3DJDPHQWR�GH�'LYLGHQGRV´��RX�D�WtWXOR�GH�DQWHFLSDomR�GR�UHVXOWDGR�DQXDO�

G� (YHQWXDLV� UHVWULo}HV� j� GLVWULEXLomR� GH� GLYLGHQGRV� LPSRVWDV� SRU� OHJLVODomR� RX� SRU�
UHJXODPHQWDomR� HVSHFLDO� DSOLFiYHO� j� &RPSDQKLD�� DVVLP� FRPR� FRQWUDWRV�� GHFLV}HV�
MXGLFLDLV��DGPLQLVWUDWLYDV�RX�DUELWUDLV

2�(VWDWXWR�6RFLDO�GD�&RPSDQKLD��HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QD�/HL�Q������������SUHYr�TXH�
���GR�OXFUR�OtTXLGR�VHMD��DQXDOPHQWH��GHVWLQDGRV j�IRUPDomR�GH�UHVHUYD�OHJDO��D�TXDO�QmR�SRGHUi�
XOWUDSDVVDU�����GR�FDSLWDO�VRFLDO� LQWHJUDOL]DGR�RX�R�OLPLWH�SUHYLVWR�QR������GR�DUW������GD�/HL�Q��
���������

H� VH� R� HPLVVRU� SRVVXL� XPD� SROtWLFD� GH� GHVWLQDomR� GH� UHVXOWDGRV� IRUPDOPHQWH� DSURYDGD��
LQIRUPDQGR� yUJmR� UHVSRQViYHO� SHOD� DSURYDomR�� GDWD� GD� DSURYDomR� H�� FDVR� R� HPLVVRU�
GLYXOJXH�D�SROtWLFD��ORFDLV�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV�RQGH�R�GRFXPHQWR�SRGH�VHU�
FRQVXOWDGR � ,WHP�³H´�LQFOXtGR�SHOD�,QVWUXomR�&90�Q�������GH���GH�MXQKR�GH�����

$�SROtWLFD�GH�GHVWLQDomR�GRV�UHVXOWDGRV�GD�&RPSDQKLD�HVWi�SUHYLVWD�QRV�DUWLJRV����DR��� GR�VHX
(VWDWXWR�6RFLDO�
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3UHIHUHQFLDO 3UHIHUHQFLDO�&ODVVH�$ ���� ����

2UGLQiULD ����

3UHIHUHQFLDO ������������ ����������

2UGLQiULD ������������ ����������

'LYLGHQGR�2EULJDWyULR

/XFUR�OtTXLGR�UHWLGR 0RQWDQWH 3DJDPHQWR�GLYLGHQGR 0RQWDQWH 3DJDPHQWR�GLYLGHQGR 0RQWDQWH 3DJDPHQWR�GLYLGHQGR

������'LVWULEXLomR�GH�'LYLGHQGRV�(�5HWHQomR�GH�/XFUR�/tTXLGR

'LYLGHQGR�GLVWULEXtGR�HP�UHODomR�DR�OXFUR�OtTXLGR�DMXVWDGR�
���

��������� �������� ��������

/XFUR�OtTXLGR�DMXVWDGR ������������� ������������� ��������������

�5HDLV� ([HUFtFLR�VRFLDO����������� ([HUFtFLR�VRFLDO����������� ([HUFtFLR�VRFLDO�����������

7D[D�GH�UHWRUQR�HP�UHODomR�DR�SDWULP{QLR�OtTXLGR�GR�HPLVVRU�
���

�������� �������� ��������

'DWD�GD�DSURYDomR�GD�UHWHQomR ����������

/XFUR�OtTXLGR�UHWLGR ������������� ���� ����

'LYLGHQGR�GLVWULEXtGR�WRWDO ������������ ���� ����
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������'HFODUDomR�GH�'LYLGHQGRV�¬�&RQWD�GH�/XFURV�5HWLGRV�RX�5HVHUYDV

�ŝǀŝĚĞŶĚŽ��ĚŝĐŝŽŶĂů��ƐŽďƌĞ�Ž�ƌĞƐƵůƚĂĚŽ�ĚĞ�
ĞǆĞƌĐşĐŝŽƐ�ĂŶƚĞƌŝŽƌĞƐ�;ΎͿ

KE������������������������������
Ϭ͕Ϭϳϲϲϰ

WE�����������������������������
Ϭ͕Ϭϴϰϯϭ ϮϬͬϬϱͬϮϬϭϵ

�ŝǀŝĚĞŶĚŽ��ĚŝĐŝŽŶĂů��ƐŽďƌĞ�Ž�ƌĞƐƵůƚĂĚŽ�ĚĞ�
ĞǆĞƌĐşĐŝŽƐ�ĂŶƚĞƌŝŽƌĞƐ�

KE������������������������������
Ͳ

WE������������������������������
Ͳ Ͳ

�ŝǀŝĚĞŶĚŽ��ĚŝĐŝŽŶĂů��ƐŽďƌĞ�Ž�ƌĞƐƵůƚĂĚŽ�ĚĞ�
ĞǆĞƌĐşĐŝŽƐ�ĂŶƚĞƌŝŽƌĞƐ�

KE������������������������������
Ͳ

WE������������������������������
Ͳ Ͳ

�ŝǀŝĚĞŶĚŽ�ĂĚŝĐŝŽŶĂů��ƐŽďƌĞ�Ž�ƌĞƐƵůƚĂĚŽ�ĚĞ�ĞǆĞƌĐşĐŝŽƐ�
ĂŶƚĞƌŝŽƌĞƐ�;ΎΎͿ

KE�
Ϭ͕ϬϰϮϮϬ

WE�
Ϭ͕ϬϰϲϰϮ ϮϵͬϬϲͬϮϬϭϲ���ϭ͘ϲϮϬ�ŵŝů

�'K�ĚĞ�ϯϬͬϬϰͬϮϬϭϵ Ϯ͘ϵϰϯ͘Ϭϭϵ͕ϱϳ

WZKs�EdK^��D��/E,�/ZK����>�Z��K^��D�ϮϬϭϵ

WƌŽǀĞŶƚŽ �ǀĞŶƚŽ�Ğ��ĂƚĂ DŽŶƚĂŶƚĞ� sĂůŽƌ�ƉŽƌ�ĂĕĆŽ� �ĂƚĂ�ĚĞ�ƉĂŐĂŵĞŶƚŽ
�;�ŵ�ZĞĂŝƐͿ �;�ŵ�ZĞĂŝƐͿ

DŽŶƚĂŶƚĞ�

WZKs�EdK^��D��/E,�/ZK����>�Z��K^��D�ϮϬϭϴ

WƌŽǀĞŶƚŽ �ǀĞŶƚŽ�Ğ��ĂƚĂ DŽŶƚĂŶƚĞ� sĂůŽƌ�ƉŽƌ�ĂĕĆŽ� �ĂƚĂ�ĚĞ�ƉĂŐĂŵĞŶƚŽ
�;�ŵ�ZĞĂŝƐͿ �;�ŵ�ZĞĂŝƐͿ

sĂůŽƌ�ƉŽƌ�ĂĕĆŽ� �ĂƚĂ�ĚĞ�ƉĂŐĂŵĞŶƚŽWƌŽǀĞŶƚŽ �ǀĞŶƚŽ�Ğ��ĂƚĂ
�;�ŵ�ZĞĂŝƐͿ �;�ŵ�ZĞĂŝƐͿ

;ΎͿ���&ĂǌĞŵ�ũƵƐ�ĂŽ�ƌĞĐĞďŝŵĞŶƚŽ�ĚĞ�ĚŝǀŝĚĞŶĚŽƐ�ŽƐ�ĂĐŝŽŶŝƐƚĂƐ�ƚŝƚƵůĂƌĞƐ�ĚĞ�ĂĕƁĞƐ�ĚĞ�ĞŵŝƐƐĆŽ�ĚĂ��ŽŵƉĂŶŚŝĂ�Ğŵ�ϯϬͬϬϰͬϮϬϭϵ

�'K�ĚĞ�ϮϵͬϬϰͬϮϬϭϲ

�'K�ĚĞ�ϮϳͬϬϰͬϮϬϭϴ EĆŽ�ŚŽƵǀĞ

;ΎΎͿ���&ĂǌĞŵ�ũƵƐ�ĂŽ�ƌĞĐĞďŝŵĞŶƚŽ�ĚĞ�ĚŝǀŝĚĞŶĚŽƐ�ŽƐ�ĂĐŝŽŶŝƐƚĂƐ�ƚŝƚƵůĂƌĞƐ�ĚĞ�ĂĕƁĞƐ�ĚĞ�ĞŵŝƐƐĆŽ�ĚĂ��ŽŵƉĂŶŚŝĂ�Ğŵ�ϮϵͬϬϰͬϮϬϭϲ͘�

�'K�ĚĞ�ϮϴͬϬϰͬϮϬϭϳ EĆŽ�ŚŽƵǀĞ

WZKs�EdK^��D��/E,�/ZK����>�Z��K^��D�ϮϬϭϳ

WƌŽǀĞŶƚŽ �ǀĞŶƚŽ�Ğ��ĂƚĂ DŽŶƚĂŶƚĞ� sĂůŽƌ�ƉŽƌ�ĂĕĆŽ� �ĂƚĂ�ĚĞ�ƉĂŐĂŵĞŶƚŽ
�;�ŵ�ZĞĂŝƐͿ �;�ŵ�ZĞĂŝƐͿ

WZKs�EdK^��D��/E,�/ZK����>�Z��K^��D�ϮϬϭϲ
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���������� �������������� ËQGLFH�GH�(QGLYLGDPHQWR �����������

������1tYHO�GH�(QGLYLGDPHQWR

([HUFtFLR�6RFLDO 6RPD�GR�3DVVLYR�
&LUFXODQWH�H�1mR�

&LUFXODQWH

7LSR�GH�tQGLFH ËQGLFH�GH�
HQGLYLGDPHQWR

'HVFULomR�H�PRWLYR�GD�XWLOL]DomR�GH�RXWUR�tQGLFH
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(PSUpVWLPR 2XWUDV�JDUDQWLDV�RX�SULYLOpJLR $YDO ������������ ���� ���� ���� ������������

)LQDQFLDPHQWR *DUDQWLD�5HDO ������������ ���������� ���������� ���� ������������

2EVHUYDomR

7RWDO ������������ ���������� ���������� ���� ������������

������2EULJDo}HV

([HUFtFLR�VRFLDO�������������

7LSR�GH�2EULJDomR 7LSR�GH�*DUDQWLD 2XWUDV�JDUDQWLDV�RX�
SULYLOpJLRV

,QIHULRU�D�XP�DQR 8P�D�WUrV�DQRV 7UrV�D�FLQFR�DQRV 6XSHULRU�D�FLQFR�DQRV 7RWDO
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������2XWUDV�,QIRUPDo}HV�5HOHYDQWHV

1mR�H[LVWHP�RXWUDV�LQIRUPDo}HV�UHOHYDQWHV�FRP�UHODomR�j�VLWXDomR�ILQDQFHLUD�GD�&RPSDQKLD�
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������'HVFULomR�'RV�)DWRUHV�GH�5LVFR

2�SODQHMDPHQWR�GH� QRYRV� LQYHVWLPHQWRV� GD�:/0�HVWi� VHPSUH� DVVRFLDGR�j� SHUVSHFWLYD� GH� FUHVFLPHQWR�
HFRQ{PLFR� H� j� PDQXWHQomR� GH� SURJUDPDV� YROWDGRV� SDUD� PDQXWHQomR� GD� LQIUDHVWUXWXUD� QHFHVViULD� DR�
GHVHQYROYLPHQWR�GR�3DtV�

$V� FRQGLo}HV� SROtWLFDV� H� HFRQ{PLFDV� QR� %UDVLO� H[HUFHP� LPSDFWR� GLUHWR� VREUH� RV� QHJyFLRV�� D� VLWXDomR�
ILQDQFHLUD�� RV� UHVXOWDGRV� RSHUDFLRQDLV� H� DV� SHUVSHFWLYDV� GD� &RPSDQKLD�� $� LQIODomR� H� FHUWDV� PHGLGDV�
WRPDGDV�SHOR�*RYHUQR�)HGHUDO�SDUD�FRQWr�OD�SRGHUmR�SURYRFDU�HIHLWRV�DGYHUVRV�VREUH�R�QtYHO�GH�DWLYLGDGH�
HFRQ{PLFD�QR�%UDVLO��RV�PHUFDGRV�EUDVLOHLURV�GH�FDSLWDLV��RV�QHJyFLRV��D�VLWXDomR�ILQDQFHLUD��RV�UHVXOWDGRV�
RSHUDFLRQDLV�H�DV�SHUVSHFWLYDV�GD�&RPSDQKLD��2�DXPHQWR�GDV�UHFHLWDV�GD�:/0�H�R�DXPHQWR�GH�VHX�OXFUR�
RSHUDFLRQDO� GHSHQGHP� GR� FUHVFLPHQWR� GD� GHPDQGD� SRU� SURGXWRV� TXH� RIHUHFHPRV�� TXDO� VHMDP��
SULQFLSDOPHQWH��YHtFXORV�SHVDGRV��{QLEXV�H�FDPLQK}HV��

1R�DJURQHJyFLR��R�GHVHPSHQKR�GD�:/0�WDPEpP�SRGH�VHU�DIHWDGR�SRU�FRQGLo}HV�PDFURHFRQ{PLFDV�H�GH�
GHPDQGD�GRV�PHUFDGRV�HVSHFtILFRV�GH�DWXDomR��DOpP�GH�IDWRUHV�FOLPiWLFRV�H�ELROyJLFRV��FRPR�SUDJDV�H�
GRHQoDV��TXH�SRVVDP�LQIOXHQFLDU�D�SURGXomR�H�R�SUHoR�GRV�SURGXWRV�DJURSHFXiULRV�

2V�ULVFRV�GHVFULWRV�DEDL[R�VmR�DTXHOHV�TXH�D�&RPSDQKLD�FRQKHFH�H�TXH�DWXDOPHQWH�DFUHGLWD�VHUHP�
RV�PDLV�SURYiYHLV�D�DIHWDU�R�VHX�GHVHPSHQKR�

D� j�&RPSDQKLD

3RVVLELOLGDGH�GH�SHUGHU�D�EDQGHLUD�6FDQLD�SDUD�FRPHUFLDOL]DomR�GH�YHtFXORV�DXWRPRWRUHV

$�SULQFLSDO� DWLYLGDGH�HFRQ{PLFD�GD�&RPSDQKLD� p� D� FRPHUFLDOL]DomR� GH FDPLQK}HV� H� FKDVVLV� GH� {QLEXV�
H[FOXVLYDPHQWH�GD�PDUFD�6FDQLD�DVVLP�FRPR�D�YHQGD�GH�SHoDV�H�SUHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR�
SDUD�YHtFXORV�GD�PDUFD��1R�FDVR�GR�FRQWUDWR�GH�UHSUHVHQWDomR�GD�PDUFD�6FDQLD�YLU�D�VHU�FDQFHODGR�RV�
QHJyFLRV�GD�:/0�QHVWH�VHJPHQWR�GH�DWXDomR�VHULDP�FRPSURPHWLGRV�QR�FXUWR�SUD]R�

3RVVLELOLGDGH�GH�QmR�FRQVHJXLU�HVWDEHOHFHU�WRWDOPHQWH�D�HVWUDWpJLD�GH�QHJyFLRV�

$�KDELOLGDGH�SDUD�HVWDEHOHFHU�DV�SULQFLSDLV� LQLFLDWLYDV�GH�FUHVFLPHQWR�TXH� ID]HP�SDUWH�GD�HVWUDWpJLD�GH�
DWXDomR�GD�:/0�GHSHQGH�GH�XPD�VpULH�GH�IDWRUHV��GHQWUH�RV�TXDLV�VXD�FDSDFLGDGH�GH��

� DWLQJLU�WD[DV�VXVWHQWiYHLV�GH�FUHVFLPHQWR�H�UHQWDELOLGDGH�HP�VHXV�PHUFDGRV�DWXDLV�

� LGHQWLILFDU�FRP�r[LWR�QRYDV�RSRUWXQLGDGHV�GH�QHJyFLRV�

� H[SDQGLU�VXD�UHGH�GH�FRQFHVVLRQiULDV�QR�%UDVLO�

� LQYHVWLU�QD�HILFLrQFLD�RSHUDFLRQDO�D�SDUWLU�GD�SODWDIRUPD�GH�LQIUDHVWUXWXUD�Mi�LQVWDODGD�

� FRQWLQXDU�D�H[SDQVmR�GD�EDVH�GH�FOLHQWHV�

1mR�p�SRVVtYHO�DVVHJXUDU�TXH�TXDLVTXHU�GHVWHV�REMHWLYRV�VHUmR�UHDOL]DGRV�FRP�r[LWR�H�SRU�FRPSOHWR��8P�
HOHPHQWR� FUtWLFR� SDUD� R� r[LWR� GD� HVWUDWpJLD� p� D� KDELOLGDGH� GH� LGHQWLILFDU� FRP� VXFHVVR� DV� GHPDQGDV� GR�
PHUFDGR�� 6H� TXDOTXHU� XP� GRV� SURGXWRV� FRPHUFLDOL]DGRV� H�RX� VHUYLoRV� SUHVWDGRV� SHOD�&RPSDQKLD� WLYHU�
SUREOHPDV�GH�TXDOLGDGH��D�:/0�SRGH�WHU�GLILFXOGDGHV�HP�DWHQGHU�DV�QHFHVVLGDGHV�GH�VHXV�FRQVXPLGRUHV�
ILQDLV�

'HSHQGrQFLD�GD�UHGH�SUySULD�GH�FRQFHVVLRQiULDV�SDUD�D�YHQGD�GRV�SURGXWRV�FRPHUFLDOL]DGRV�DRV�
FOLHQWHV�ORFDOL]DGRV�HP�VXDV�UHVSHFWLYDV�UHJL}HV�

$�UHGH�GH�FRQFHVVLRQiULD�6FDQLD�GD�:/0�DWHQGH�UHJL}HV�HVSHFtILFDV�QD�iUHD�RQGH�HVWmR�ORFDOL]DGDV��&DVR�
DOJXPD� GHODV� YHQKD� D� VRIUHU� GDQRV� VLJQLILFDWLYRV�� RX� FDVR� DV� DWLYLGDGHV� GD� &RPSDQKLD� GH� UHYHQGD� H�
SUHVWDomR� GH� VHUYLoR� YHQKD� D� VHU� UHGX]LGDV� RX� LQWHUURPSLGDV� GHYLGR� jV JUHYHV� �QD�&RPSDQKLD� RX� HP�
TXDOTXHU� LPSRUWDQWH�IDEULFDQWH�GH�SURGXWRV���DWUDVRV�QD� OLEHUDomR�RX�HQWUHJD�GH SURGXWRV��SUREOHPDV�GH�
LQIUDHVWUXWXUD� RX� TXDLVTXHU� RXWURV� HYHQWRV� VLPLODUHV�� VHULD� QHFHVViULR� DORFDU� UHFXUVRV� GH� RXWUD�
FRQFHVVLRQiULD�SDUD�DWHQGHU�DRV�FOLHQWHV�SHUWHQFHQWHV�j�UHJLmR�DIHWDGD��7DO�HYHQWR�SRGHULD�WHU�XP�HIHLWR�
DGYHUVR�VREUH�D�&RPSDQKLD�
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������'HVFULomR�'RV�)DWRUHV�GH�5LVFR

,QWHUUXSo}HV�RX�IDOKDV�QRV�VLVWHPDV�SRGHUmR�DIHWDU�DGYHUVDPHQWH�DV�RSHUDo}HV�

2�VXFHVVR�QD� DGRomR� GR� SODQR�GH�QHJyFLRV� GHSHQGH�� HP�JUDQGH�SDUWH�� GR� GHVHPSHQKR�GRV� VLVWHPDV�
DXWRPDWL]DGRV�GD�:/0�H�GH�VHUYLoRV�GH�WHOHFRPXQLFDo}HV��$�&RPSDQKLD�GHSHQGH�GH�WDLV�VLVWHPDV�SDUD�
UHDOL]DU�VHXV�QHJyFLRV�H�SDUD�REWHU��SURFHVVDU�UDSLGDPHQWH��DQDOLVDU�H�DGPLQLVWUDU�RV�GDGRV��GH�IRUPD�D�
IDFLOLWDU� D� FRPSUD�H�D�GLVWULEXLomR� GH� YHtFXORV�SHVDGRV�H� LWHQV�GH�HVWRTXH� ± FRPR�SHoDV�GH� UHSRVLomR��
UHFHEHU��SURFHVVDU�H�HQYLDU�RV�SHGLGRV�D�WHPSR��DGPLQLVWUDU�R�IDWXUDPHQWR�H�UHDOL]DU�D�FREUDQoD�GH�FOLHQWHV��
EHP�FRPR�SURFHVVDU�RV�SDJDPHQWRV�DRV�IRUQHFHGRUHV��

$�&RPSDQKLD�SRGH�VHU�DGYHUVDPHQWH�DIHWDGD�FDVR�HVVHV�VLVWHPDV�VHMDP�LQWHUURPSLGRV��GDQLILFDGRV�SRU�
HYHQWRV� LPSUHYLVtYHLV� RX� DSUHVHQWHP� IDOKDV� GXUDQWH� XP� ORQJR� SHUtRGR�� LQFOXVLYH� HP� UD]mR� GD� DomR� GH�
WHUFHLURV��4XDOTXHU� LQWHUUXSomR�HP�VHXV�VLVWHPDV�SRGH� UHVXOWDU�QD�SHUGD�GH� LQIRUPDo}HV� LPSRUWDQWHV�H�
DXPHQWDU�RV�FXVWRV��DIHWDQGR�QHJDWLYDPHQWH�D�LPDJHP�GD�:/0�H�D�VXD�FDSDFLGDGH�GH�RIHUHFHU�SURGXWRV�
H� VHUYLoRV� GH� TXDOLGDGH� H� FRQILiYHLV�� 'HVVD� IRUPD�� R� GHVHPSHQKR� VDWLVIDWyULR�� D� FRQILDELOLGDGH� H� D�
GLVSRQLELOLGDGH�GRV�VLVWHPDV�VmR�LPSRUWDQWHV�SDUD�JDUDQWLU�D�FDSDFLGDGH�GD�&RPSDQKLD�GH�DWUDLU�H�PDQWHU�
FOLHQWHV��EHP�FRPR�SUHVWDU�VHUYLoRV�DGHTXDGRV�DRV�PHVPRV�

$SyOLFHV� GH� VHJXUR� SRGHP� VHU� LQVXILFLHQWHV� SDUD� JDUDQWLU� SURWHomR� LQWHJUDO� FRQWUD� SHUGDV�
VXEVWDQFLDLV�

2V�QHJyFLRV�GD�:/0�HVWmR�VXMHLWRV�D�ULVFRV�HQYROYHQGR�Do}HV�WUDEDOKLVWDV�H�FLYLV��DOpP�GR�WUDQVSRUWH�GRV�
SURGXWRV� FRPHUFLDOL]DGRV� H� IHQ{PHQRV� GD� QDWXUH]D�� $� &RPSDQKLD� PDQWpP� DSyOLFHV� GH� VHJXUR� FRP�
FREHUWXUD� GH� FHUWRV� ULVFRV� HP� SRWHQFLDO�� WDLV� FRPR� LQFrQGLR�� TXHGD� GH� UDLR�� H[SORVmR�� YHQGDYDO��
UHVSRQVDELOLGDGH�FLYLO�JDUDJLVWD��URXER�RX�IXUWR�TXDOLILFDGR�GH�EHQV�H�YDORUHV�QR�LQWHULRU�GR�HVWDEHOHFLPHQWR�
RX�HP�WUkQVLWR��'	2�H�JDUDQWLD� MXGLFLDO��7RGDYLD��QmR�p�SRVVtYHO�JDUDQWLU�TXH�D�FREHUWXUD�HVWDUi�VHPSUH
GLVSRQtYHO�RX�VHUi�VHPSUH�VXILFLHQWH�SDUD�FREULU�HYHQWXDLV�GDQRV�GHFRUUHQWHV�GH�WDLV�VLQLVWURV��$OpP�GLVVR��
H[LVWHP�GHWHUPLQDGRV�WLSRV�GH�ULVFRV�TXH�SRGHP�QmR�HVWDU�FREHUWRV�SHODV�DSyOLFHV��WDLV�FRPR�FDVR�IRUWXLWR��
IRUoD�PDLRU�RX�LQWHUUXSomR�GH�FHUWDV�DWLYLGDGHV��$GLFLRQDOPHQWH��D�&RPSDQKLD QmR�WHP FRPR�JDUDQWLU�TXH��
TXDQGR�GR�YHQFLPHQWR�GDV�DWXDLV DSyOLFHV�GH�VHJXUR��FRQVHJXLUi�UHQRYi�ODV�RX�DLQGD�UHQRYi�ODV�HP�WHUPRV�
VXILFLHQWHV�H�IDYRUiYHLV�

'HSHQGrQFLD� GH� WUDQVSRUWDGRUDV� GR� SULQFLSDO� IRUQHFHGRU� H� GH� WHUFHLUL]DGDV�� 3UREOHPDV� QR�
UHODFLRQDPHQWR� FRP� HVVDV� HPSUHVDV� RX� QD� TXDOLGDGH� GRV� VHUYLoRV� SUHVWDGRV� SRGHULDP� DIHWDU�
DGYHUVDPHQWH�D�&RPSDQKLD�

$�&RPSDQKLD� QmR� SRVVXL� IURWD� VXILFLHQWH� RX� WDPSRXFR� RSHUD� RV� YHtFXORV� XWLOL]DGRV� SDUD� WUDQVSRUWDU� RV�
YHtFXORV�SHVDGRV��FDPLQK}HV�H�{QLEXV��TXH�FRPHUFLDOL]D��'HVVD�IRUPD��GHSHQGH�GH�WUDQVSRUWDGRUDV�GRV�
IDEULFDQWHV�H�GH�WHUFHLUL]DGRV�SDUD�HQWUHJDU�HVVHV�SURGXWRV�HP�VXDV�FRQFHVVLRQiULDV��FRPR�p�R�SDGUmR�QR�
VHJPHQWR� GH� FRPHUFLDOL]DomR� GH� YHtFXORV� SHVDGRV�� $� HYHQWXDO� LQFDSDFLGDGH� GH� FULDU� RX� PDQWHU�
UHODFLRQDPHQWRV�VDWLVIDWyULRV�FRP�DV�HPSUHVDV�UHVSRQViYHLV�SHOD�HQWUHJD�GRV�YHtFXORV��EHP�FRPR�D�IDOKD�
GH�WDLV�WUDQVSRUWDGRUDV�GH�SUHVWDU�RV�VHUYLoRV�GH�WUDQVSRUWH�GH�DFRUGR�FRP�DV�QHFHVVLGDGHV��SRGHULD�DIHWDU�
DGYHUVDPHQWH�D�&RPSDQKLD�

0XLWRV�GRV�FOLHQWHV�XWLOL]DP�ILQDQFLDPHQWRV�GR�%1'(6�RX�OLQKDV�GH�&UpGLWR�'LUHWR�DR�&RQVXPLGRU�
�&'&�� GH� EDQFRV� FRPHUFLDLV� SDUD� D� DTXLVLomR� GRV� SURGXWRV� FRPHUFLDOL]DGRV� SHOD� &RPSDQKLD��
HVWDQGR�VXMHLWRV�D�PXGDQoDV�LQVWLWXFLRQDLV�H�RX�QDV�OLQKDV�GH�FUpGLWR�QR�%1'(6�RX�QR�PHUFDGR�GH�
FUpGLWR�GR�3DtV�HP�JHUDO��TXH�DOWHUH�DV�SUiWLFDV�GRV�EDQFRV�FRPHUFLDLV�

2� %DQFR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� (FRQ{PLFR� H� 6RFLDO� �%1'(6�� SRVVXL� GLYHUVDV� OLQKDV� GH�
ILQDQFLDPHQWR�TXH�VmR�XWLOL]DGDV�SRU�JUDQGH�Q~PHUR�GH�FOLHQWHV�GD�:/0��3RU�VHU�XP�EDQFR�GH�IRPHQWR�
YLQFXODGR�DR�0LQLVWpULR�GR�'HVHQYROYLPHQWR��,QG~VWULD�H�&RPpUFLR�([WHULRU��R�%1'(6�HVWi�VXMHLWR�D�PDLRU�
LQJHUrQFLD� SROtWLFD� H� SRGH� VRIUHU�PXGDQoDV� TXH� DIHWHP�DV� UHJUDV� GH� FRQFHVVmR� GH� FUpGLWR�� UHGX]DP�D�
GLVSRQLELOLGDGH�RX�RV�EHQHItFLRV�GDV�FRQGLo}HV�GH�WDLV�ILQDQFLDPHQWRV�

0XLWRV�FOLHQWHV�WDPEpP�VH�XWLOL]DP�GH�OLQKDV�GH�FUpGLWR�GH�EDQFRV�FRPHUFLDLV�H��GD�PHVPD�IRUPD��DOWHUDo}HV�
QDV�SUiWLFDV�GHVVDV�LQVWLWXLo}HV�ILQDQFHLUDV��VHMD�HP�IXQomR�GH�FRQMXQWXUD�GH�PHUFDGR��GH�PXGDQoDV� QD�
SROtWLFD�PRQHWiULD��RX�RXWURV�IDWRUHV�TXH�WHQKD�FRPR�FRQVHTXrQFLD�D�FRQWUDomR�GD�RIHUWD�GH�OLQKDV�GH�FUpGLWR�
GLUHWR�DR�FRQVXPLGRU��&'&��SRGHP�LPSDFWDU�QHJDWLYDPHQWH�DV�YHQGDV�GD�:/0�

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������'HVFULomR�'RV�)DWRUHV�GH�5LVFR

$VVLP�� D� QmR� HIHWLYDomR�� D� VXVSHQVmR�� D� LQWHUUXSomR� RX� D�PXGDQoD� VLJQLILFDWLYD� GH� ILQDQFLDPHQWRV� QR�
PHUFDGR�EUDVLOHLUR��SRGHUi�DIHWDU�D�HVWLPDWLYD�GH�FUHVFLPHQWR�GRV�QHJyFLRV�GD�&RPSDQKLD�

'HFLV}HV�GHVIDYRUiYHLV�HP�SURFHVVRV�MXGLFLDLV�RX DGPLQLVWUDWLYRV�SRGHP�FDXVDU�HIHLWRV�DGYHUVRV�
SDUD�D�&RPSDQKLD�

$� &RPSDQKLD� p� H� SRGHUi� VHU� QR� IXWXUR�� Up� RX�� FRQIRUPH� R� FDVR�� DXWRUD� HP� SURFHVVRV� MXGLFLDLV� RX�
DGPLQLVWUDWLYRV��HP�GLYHUVDV�HVIHUDV��1mR�p�SRVVtYHO�JDUDQWLU�TXH�RV� UHVXOWDGRV�GHVWHV�SURFHVVRV�VHUmR�
VHPSUH�SOHQDPHQWH�IDYRUiYHLV��RX��DLQGD��TXH�VHUi�PDQWLGR�SURYLVLRQDPHQWR��SDUFLDO�RX�WRWDO�VXILFLHQWH�SDUD�
WRGRV� RV� SDVVLYRV� HYHQWXDOPHQWH�GHFRUUHQWHV� GHVWHV� SURFHVVRV��'HFLV}HV� FRQWUiULDV� DRV� LQWHUHVVHV� GD�
&RPSDQKLD� TXH� LPSHoDP� D� UHDOL]DomR� GRV� QHJyFLRV� FRPR� LQLFLDOPHQWH� SODQHMDGRV�� RX� HYHQWXDOPHQWH�
DOFDQFHP�YDORUHV�VXEVWDQFLDLV�H�QmR�WHQKDP�SURYLVLRQDPHQWR�DGHTXDGR��SRGHP�FDXVDU�HIHLWR�DGYHUVR�QRV�
QHJyFLRV�H�QD�VLWXDomR�ILQDQFHLUD�GD�&RPSDQKLD�

$WXDomR�HP�VHJPHQWRV�GH�JUDQGH�FRQFRUUrQFLD��R�TXH SRGHUi��HP�DOJXP�PRPHQWR��YLU�D�FDXVDU�
HIHLWR�PDWHULDO�DGYHUVR�QDV�DWLYLGDGHV��VLWXDomR�ILQDQFHLUD�H�UHVXOWDGRV�RSHUDFLRQDLV�

2V� VHJPHQWRV� GH�PHUFDGR� HP� TXH� D�&RPSDQKLD� DWXD� VmR� DOWDPHQWH� FRPSHWLWLYRV�� $�:/0�HQIUHQWD� D�
FRQFRUUrQFLD� GH� RXWURV� SURGXWRV� H� PDUFDV� VyOLGDV�� FRP� SUHVHQoD� WDQWR� QRV�PHUFDGRV� QDFLRQDO� TXDQWR�
LQWHUQDFLRQDO��WDLV�FRPR�RV�SURGXWRV�GDV�PRQWDGRUDV�0HUFHGHV�%HQ]��0DQ�H�9ROYR��GHQWUH�RXWUDV��$GHPDLV��
HVWDV�HPSUHVDV�RIHUHFHP�JUDQGH�YDULHGDGH�GH�SURGXWRV�QRV�VHJPHQWRV�HP�TXH�D�&RPSDQKLD�DWXD��TXH�
FRPSHWHP� FRP� DV� OLQKDV� GH� SURGXWRV� FRPHUFLDOL]DGRV�� $�:/0� HQIUHQWD� DLQGD�� QD� UHYHQGD� GH� SHoDV��
FRQFRUUrQFLD�GH�SHTXHQRV�IRUQHFHGRUHV�ORFDLV�TXH�SRVVXHP�ERD�DFHLWDomR�HP�FHUWRV�PHUFDGRV��VHQGR�TXH�
DOJXQV�GHOHV�RSHUDP�FRP�SHoDV�QmR�JHQXtQDV��'HVWD�IRUPD��SRGHP�RIHUHFHU�SUHoRV�PDLV�EDL[RV��R�TXH�
SRGHULD�UHVXOWDU�QD�GLPLQXLomR�GR�YROXPH�GH�YHQGDV�H�RX�ID]HU�FRP�TXH�D�&RPSDQKLD�WHQKD�TXH�UHGX]LU�
VHXV� SUHoRV�� R� TXH� LPSOLFDULD� HP�PDUJHQV�PHQRUHV��$LQGD�� QRYRV� FRQFRUUHQWHV� SRGHUmR� HQWUDU� QHVVHV�
PHUFDGRV�� 4XDOTXHU� XP� GHVWHV� IDWRUHV� SRGHUi� FDXVDU� HIHLWR� PDWHULDO� DGYHUVR� QDV� DWLYLGDGHV�� VLWXDomR�
ILQDQFHLUD�H�UHVXOWDGRV�RSHUDFLRQDLV��$GLFLRQDOPHQWH��DV�DWXDLV�H�IXWXUDV�PDUFDV�FRQFRUUHQWHV�GRV�SURGXWRV�
FRPHUFLDOL]DGRV�SRGHP�VHU�EHP�VXFHGLGDV�HP�GHWHUPLQDGDV�OLQKDV�GH�SURGXWRV�RX�UHJL}HV��EHP�FRPR�WHU�
PDLV�UHFXUVRV�ILQDQFHLURV�H�FDPSDQKDV�GH�PDUNHWLQJ�PDLV�HIHWLYDV��GH�IRUPD�TXH�D�FRPSHWLomR�FRP�WDLV�
FRQFRUUHQWHV�QRV�PHUFDGRV�GH�DWXDomR�GD�:/0�SRGHUi�UHVXOWDU�HP�SHUGD�GH�SDUWLFLSDomR�GH�PHUFDGR�

$� LGHQWLGDGH�GDV�PDUFDV�GD�:/0�p�XP� IDWRU� LPSRUWDQWH�SDUD�R� VXFHVVR�GR�QHJyFLR��6H�QmR� IRU�
SRVVtYHO�XWLOL]DU�GH�IRUPD�HILFD]�RX�SURWHJHU�TXDOTXHU�XPD�GH�VXDV�PDUFDV��DV�DWLYLGDGHV��VLWXDomR�
ILQDQFHLUD�H�UHVXOWDGRV�RSHUDFLRQDLV�SRGHUmR�VHU�DIHWDGRV�PDWHULDO�H�DGYHUVDPHQWH�

$ &RPSDQKLD�HQWHQGH�TXH�VXDV�PDUFDV�± UHODFLRQDGDV�QR�LWHP���GHVWH�)RUPXOiULR�� WrP�YDORU�VLJQLILFDWLYR�
H�GHVHPSHQKDP�SDSHO�LPSRUWDQWH�QD�PDQXWHQomR�H�PHOKRULD�GH�VXD�SRVLomR�FRPSHWLWLYD��1RV�~OWLPRV�DQRV��
IRUDP� IHLWRV� LQYHVWLPHQWRV� SDUD� PHOKRUDU� D� LGHQWLGDGH� H� UHFRQKHFLPHQWR� GHVVDV� PDUFDV�� LQFOXLQGR�
DTXLVLo}HV�GH�QRYDV�FRQFHVVLRQiULDV�

$WXDOPHQWH��D�&RPSDQKLD�WHP��� PDUFDV��HVWDQGR�D�PDLRU�SDUWH�GHODV�UHJLVWUDGD�QR�,13,��1R�HQWDQWR��QmR�
p� SRVVtYHO� JDUDQWLU� TXH� HVVDV� PDUFDV� QmR� VHUmR� YLRODGDV�� RX�� HQWmR�� TXH� RV� UHJLVWURV� Mi� FRQFHGLGRV
QmR�VHUmR�REMHWR�GH�SHGLGR�GH�QXOLGDGH�SRU�SDUWH�GH�WHUFHLURV��$LQGD��FDVR�D�WLWXODULGDGH�GH�TXDOTXHU�GDV�
PDUFDV� VHMD� TXHVWLRQDGD� MXGLFLDOPHQWH� H� QD� KLSyWHVH� GH� VHQWHQoD� MXGLFLDO� GHVIDYRUiYHO� DR� VHX� XVR� RX�
YDOLGDGH��D�&RPSDQKLD�SRGH�VHU�SURLELGD�GH�FRQWLQXDU�D�H[SORUi�OD��$�RFRUUrQFLD�GH�TXDOTXHU�XP�GHVWHV�
IDWRUHV�SRGHUi�GLPLQXLU�R�YDORU�GR�FRQMXQWR�GH�PDUFDV�GD�&RPSDQKLD�H�FDXVDU�HIHLWR�PDWHULDO�DGYHUVR�QDV�
DWLYLGDGHV��VLWXDomR�ILQDQFHLUD�H�UHVXOWDGRV�RSHUDFLRQDLV�

$�&RPSDQKLD�WDPEpP�SRVVXL�R�UHJLVWUR�GH��� GRPtQLRV�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��,QWHUQHW��

3DJDPHQWR�GH�GLYLGHQGRV�H�RX�MXURV�VREUH�FDSLWDO�SUySULR

'H�DFRUGR�FRP�R�GLVSRVWR�QR�(VWDWXWR�6RFLDO�GD�:/0��D�&RPSDQKLD�GHYH�SDJDU�DRV�VHXV�DFLRQLVWDV�����
GR�VHX�OXFUR�OtTXLGR�DQXDO�D�WtWXOR�GH�GLYLGHQGR�REULJDWyULR��&DVR�R�&RQVHOKR�GH�$GPLQLVWUDomR�LQIRUPH�j�
$VVHPEOHLD�*HUDO�TXH�R�SDJDPHQWR�GH�SURYHQWRV�p�LQFRPSDWtYHO�FRP�D�VLWXDomR�HFRQ{PLFD�GD�&RPSDQKLD��
SRGHUi� QmR� KDYHU� TXDOTXHU� WLSR� GH� SDJDPHQWR�� Mi� TXH� R� UHVXOWDGR� GH� GHWHUPLQDGR� H[HUFtFLR� SRGH� VHU�
XWLOL]DGR�SDUD��SRU�H[HPSOR��FRPSHQVDU�SUHMXt]RV�DFXPXODGRV�
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$�&RPSDQKLD�SRGH�YLU�D�SUHFLVDU�GH�FDSLWDO�DGLFLRQDO�QR�IXWXUR��SRU�PHLR�GD�HPLVVmR�GH�QRYDV�Do}HV��
R�TXH�SRGHUi�UHVXOWDU�HP�XPD�GLPLQXLomR�QR�YDORU�GH�VXDV�Do}HV�H�QD�GLOXLomR�GD�SDUWLFLSDomR�GR�
LQYHVWLGRU�QR�VHX�FDSLWDO�VRFLDO��

$�&RPSDQKLD�SRGH�YLU�D�QHFHVVLWDU�GH�UHFXUVRV�DGLFLRQDLV�QR�IXWXUR��H�HVWD�QHFHVVLGDGH�SRGHUi�VHU�DWHQGLGD�
PHGLDQWH�RSHUDo}HV�GH�HPLVVmR�S~EOLFD�RX�SULYDGD�GH�Do}HV�RX�RXWURV�YDORUHV�PRELOLiULRV�FRQYHUVtYHLV�HP�
Do}HV�� 4XDOTXHU� FDSWDomR� GH� UHFXUVRV� DWUDYpV� GD� GLVWULEXLomR� S~EOLFD� GH� Do}HV� RX� YDORUHV�PRELOLiULRV�
FRQYHUVtYHLV� HP� Do}HV� GH� HPLVVmR� GD� &RPSDQKLD� SRGH� VHU� UHDOL]DGD� FRP� D� H[FOXVmR� GR� GLUHLWR� GH�
SUHIHUrQFLD�GRV�DFLRQLVWDV�GD�&RPSDQKLD��R�TXH�SRGH�DIHWDU�R�YDORU�GH�PHUFDGR�GDV�Do}HV�GH�HPLVVmR�GD�
&RPSDQKLD�H�UHVXOWDU�QD�GLOXLomR�GD�SDUWLFLSDomR�GR�LQYHVWLGRU�QR�VHX�FDSLWDO�VRFLDO�

E� DR�FRQWURODGRU��GLUHWR�RX�LQGLUHWR��GD�&RPSDQKLD��RX�DR�JUXSR�GH�FRQWUROH

$�:/0�p�FRQWURODGD�SHOD�IDPtOLD�/HPRV�GH�0RUDHV��SRU�LQWHUPpGLR�GD�6DMXWKi�5LR�3DUWLFLSDo}HV�6�$���TXH�
WHP�SRGHUHV�SDUD�FRQWURODU�D�&RPSDQKLD�H�VXDV�FRQWURODGDV�

$�6DMXWKi�5LR�3DUWLFLSDo}HV�6�$��SRGHUi�WHU�LQWHUHVVHV�TXH�VHMDP�GLYHUJHQWHV�GRV� LQWHUHVVHV�GRV�GHPDLV�
DFLRQLVWDV�GD�&RPSDQKLD�

2�DFLRQLVWD�FRQWURODGRU�WHP�SRGHUHV�SDUD�

L��HOHJHU�D�PDLRULD�GRV�FRQVHOKHLURV�H�QRPHDU�RV�GLUHWRUHV�H[HFXWLYRV�

LL� GHILQLU�D�SROtWLFD�GD�DGPLQLVWUDomR�H�H[HUFHU�R�FRQWUROH�JHUDO�VREUH�D�DGPLQLVWUDomR�H�GDV� FRQWURODGDV
YHQGHU�RX�WUDQVIHULU�VXD�SDUWLFLSDomR�DFLRQiULD�QD�&RPSDQKLD��H

LLL� GHWHUPLQDU�R�UHVXOWDGR�GH�TXDOTXHU�DomR�TXH�H[LMD�D�DSURYDomR�GRV�DFLRQLVWDV��LQFOXLQGR�WUDQVDo}HV�FRP�
SDUWHV�UHODFLRQDGDV��UHRUJDQL]DomR�VRFLHWiULD��DTXLVLomR�H�DOLHQDomR�GH�DWLYRV��EHP�FRPR�D�RSRUWXQLGDGH�H�
R�SDJDPHQWR�GH�GLYLGHQGRV�IXWXURV�

$�&RPSDQKLD� QmR� SRGH JDUDQWLU� TXH� R� DFLRQLVWD� FRQWURODGRU� QmR� WHUi� LQWHUHVVH� HP� UHDOL]DU� DTXLVLo}HV��
DOLHQDo}HV� EXVFDU�ILQDQFLDPHQWRV�RX�RSHUDo}HV�VLPLODUHV�TXH�SRVVDP�HQWUDU�HP�FRQIOLWR�FRP�RV�LQWHUHVVHV�
GRV�GHPDLV DFLRQLVWDV GD�&RPSDQKLD�

F� DRV�VHXV�DFLRQLVWDV

1HJRFLDo}HV�FRP�Do}HV�GH�HPLVVmR�GD�&RPSDQKLD�SRGHP�DIHWDU�R�YDORU�GH�PHUFDGR�GDV�PHVPDV�

2V�DFLRQLVWDV�GD�&RPSDQKLD� WrP�D�FDSDFLGDGH�GH��REVHUYDGD�D� OHJLVODomR�DSOLFiYHO��QHJRFLDU�Do}HV�GD�
:/0��1mR�p�SRVVtYHO�SUHYHU�R�HIHLWR��VH�KRXYHU��GHVVHV�QHJyFLRV�VREUH�R�YDORU�GH�PHUFDGR�GDV�Do}HV�GH�
HPLVVmR�GD�:/0��9HQGDV�GH�YROXPHV�VXEVWDQFLDLV�GH�Do}HV�GH�HPLVVmR�GD�&RPSDQKLD��RX�D�SHUFHSomR�
GH�TXH�WDLV�YHQGDV�SRVVDP�RFRUUHU��WHULDP�SRVVtYHO�HIHLWR�DGYHUVR�VREUH�R�YDORU�GH�PHUFDGR�GHVVDV�Do}HV�

G� jV�VXDV�FRQWURODGDV�H�FROLJDGDV

$V� HPSUHVDV� FRQWURODGDV� H� FROLJDGDV� QmR� WUD]HP� ULVFRV� DGLFLRQDLV� jTXHOHV� Mi� UHODFLRQDGRV� SDUD� D�
&RPSDQKLD��QR� LWHP� �D��DFLPD��2V� IDWRUHV�GH� ULVFR�D�TXH�HVWmR�VXMHLWDV�DV�FRQWURODGDV�H�FROLJDGDV�VmR�
EDVLFDPHQWH�RV�PHVPRV�UHODFLRQDGRV�j�&RPSDQKLD�

H� DRV�VHXV�IRUQHFHGRUHV

2V� QHJyFLRV� GD�:/0� GHSHQGHP� GH� VXD� FDSDFLGDGH� GH� GHVHQYROYHU� H� PDQWHU� UHODo}HV� FRP� RV�
IDEULFDQWHV�GRV�SURGXWRV�TXH�FRPHUFLDOL]D��$�LQFDSDFLGDGH�GH�GHVHQYROYHU�RX�PDQWHU�HVVDV�UHODo}HV�
SRGHUi�DIHWDU�DGYHUVDPHQWH�RV�QHJyFLRV�
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$�:/0�GHSHQGH�GRV�IDEULFDQWHV�SDUD�SURGX]LU�H�OKH�YHQGHU�FDPLQK}HV��FKDVVLV�GH�{QLEXV��OXEULILFDQWHV�H�
SHoDV�GH�UHSRVLomR��TXH�VHUmR�FRORFDGDV�j�YHQGD�DR�FRQVXPLGRU�ILQDO�HP�VXD�UHGH�GH�FRQFHVVLRQiULDV�

%XVFD�VH�PDQWHU�XP�FRQWUROH�HILFLHQWH�GDV�HQFRPHQGDV�GH�YHtFXORV�SHVDGRV�H�WDPEpP�QtYHLV�DGHTXDGRV�
GH�HVWRTXH�GH�SHoDV��'HVVD�IRUPD� D�&RPSDQKLD�FRQWD�FRP�D�YHQGD�LPHGLDWD�GH�SURGXWRV�SRU�SDUWH�GHVVHV�
IDEULFDQWHV�H�FRP�VXD�FDSDFLGDGH�GH�DWHQGHU�DRV�SHGLGRV�GRV�FOLHQWHV�D�WHPSR��1mR�p�SRVVtYHO�JDUDQWLU�TXH�
RV� IDEULFDQWHV� FRQWLQXDUmR� D� YHQGHU� VHXV� SURGXWRV� SDUD� D� :/0� HP� FRQGLo}HV� IDYRUiYHLV� RX� TXH� D�
&RPSDQKLD�VHUi�FDSD]�GH�HVWDEHOHFHU�QRYRV�UHODFLRQDPHQWRV�FRP�RV�IDEULFDQWHV��RX�PHVPR�SURORQJDU�RV�
H[LVWHQWHV��GH�IRUPD�D�DVVHJXUDU�R�DFHVVR�DRV�SURGXWRV�SHULRGLFDPHQWH�H�HP�WHUPRV�FRPHUFLDLV�IDYRUiYHLV��
&DVR�RFRUUD�DOJXPD�GHVVDV�VLWXDo}HV��RV�QHJyFLRV�H�SODQRV�GH�FUHVFLPHQWR�SRGHUmR�VHU�DIHWDGRV
�

I� DRV�VHXV�FOLHQWHV

2�VHJPHQWR�GH�YHtFXORV�SHVDGRV�p�LQIOXHQFLDGR�SHOD�GLVSRQLELOLGDGH�GH�FUpGLWR��HP�HVSHFLDO�SDUD�
FDPLQK}HV�± SULQFLSDO�SURGXWR�FRPHUFLDOL]DGR�SHOD�&RPSDQKLD�

&RPR�FRPHQWDGR�QR�LWHP���D��PXLWRV�GRV�FOLHQWHV�GD�:/0�XWLOL]DP�ILQDQFLDPHQWRV�GR�%1'(6 H� YLD�&'&�
±&UpGLWR�'LUHWR�DR�&OLHQWH SDUD�D�DTXLVLomR�GRV�SURGXWRV�FRPHUFLDOL]DGRV�SHOD�&RPSDQKLD��DOpP�GH�UHFRUUHU�
D�RXWUDV� IRQWHV�GH� ILQDQFLDPHQWR��(P� WRUQR�GH�����GR�YROXPH�GH�FDPLQK}HV�YHQGLGRV�p� ILQDQFLDGR�GH�
DOJXPD�IRUPD�

&RQVHTXHQWHPHQWH��D�TXDVH�WRWDOLGDGH�GRV�FOLHQWHV�GHSHQGH�GH�HPSUpVWLPRV�EDQFiULRV�SDUD�ILQDQFLDU�D�
DTXLVLomR�GH�YHtFXORV�SHVDGRV��7DLV�ILQDQFLDPHQWRV�SRGHUmR�QmR�HVWDU�GLVSRQtYHLV�SDUD�SRWHQFLDLV�FOLHQWHV��
DVVLP�FRPR��PHVPR�VH�GLVSRQtYHLV��RV� WHUPRV�GHVWHV� ILQDQFLDPHQWRV�SRGHUmR�QmR�VHU�DWUDWLYRV��'HVVH�
PRGR��D�HVFDVVH]�GH� ILQDQFLDPHQWR�QR�PHUFDGR��R�DXPHQWR�QDV� WD[DV�GH� MXURV��D� UHGXomR�GH�SUD]R�GR�
ILQDQFLDPHQWR��D�UHGXomR�GR�YDORU�ILQDQFLDGR�SRU�YHtFXOR��D�UHGXomR�QDV�GHVRQHUDo}HV�ILVFDLV�RIHUHFLGDV�
H�RX�D�DOWHUDomR�GH�RXWUDV�FRQGLo}HV�GH�ILQDQFLDPHQWR�SRGHP�YLU�D�DIHWDU�QHJDWLYDPHQWH�R�GHVHPSHQKR�GR�
VHJPHQWR�H�D�JHUDomR�GH�FDL[D�GD�&RPSDQKLD�

2V�QtYHLV�GH�LQDGLPSOrQFLD�SRU�SDUWH�GRV�FOLHQWHV�SRGHP�DWLQJLU�SDWDPDUHV�PDLV�HOHYDGRV�H�SRGHUmR�
DIHWDU�DGYHUVDPHQWH�D�&RPSDQKLD�

2�UHFHELPHQWR�GRV�YDORUHV GHYLGRV�SHORV�FOLHQWHV�GHSHQGH�GD�FDSDFLGDGH�GH�SDJDPHQWR�GRV�PHVPRV�H�GD�
&RPSDQKLD�HP�FREUi�ORV GH�IRUPD�HIHWLYD��&RP�EDVH�HP�VXD�UHFHLWD�EUXWD��R�QtYHO�GH�LQDGLPSOrQFLD�GRV�
FOLHQWHV��FDOFXODGR�D�SDUWLU�GR�����GLD�GR�YHQFLPHQWR�GD�IDWXUD�� IRL�GH� DSUR[LPDGDPHQWH������� ����� H�
������ QRV� H[HUFtFLRV� HQFHUUDGRV�� UHVSHFWLYDPHQWH�� HP� ��� GH� GH]HPEUR� GH ������ ���� H� �����
UHVSHFWLYDPHQWH��(VVHV�tQGLFHV�SRGHP�DWLQJLU�SDWDPDUHV�PDLV�DOWRV�HP�GHFRUUrQFLD�GH�PRWLYRV�GLYHUVRV��
IRUD�GR�FRQWUROH�GD�&RPSDQKLD�

&DVR�LVVR�RFRUUD��D�:/0�SRGHUi�YLU�D�QmR�UHFXSHUDU�GHWHUPLQDGRV�FUpGLWRV�UHODWLYRV�D�GtYLGDV�GH�FOLHQWHV�
LQDGLPSOHQWHV��&DVR�QmR� UHFXSHUH� SDUFHOD�VLJQLILFDWLYD� GHVVHV�FUpGLWRV�� VHX� IOX[R�GH�FDL[D�H� UHVXOWDGRV�
ILQDQFHLURV�VHUi�DGYHUVDPHQWH�DIHWDGR�

J� DRV�VHWRUHV�GD�HFRQRPLD�QRV�TXDLV�D�&RPSDQKLD�DWXD

2V�UHVXOWDGRV�GDV�RSHUDo}HV�H�R�YDORU�GDV�Do}HV�GD�:/0�SRGHP�VHU�DIHWDGRV�QHJDWLYDPHQWH�SRU�FRQGLo}HV�
GD�HFRQRPLD�H�GR�PHUFDGR�DXWRPRWLYR��HVSHFLDOPHQWH�GR�VHJPHQWR�GH�YHtFXORV�SHVDGRV�

2�VHJPHQWR�GH�FRPHUFLDOL]DomR�GH�FDPLQK}HV�H�{QLEXV�p�VLJQLILFDWLYDPHQWH�LQIOXHQFLDGR�SRU�PXGDQoDV�QDV�
FRQGLo}HV�HFRQ{PLFDV�JHUDLV�H�ORFDLV��WDLV�FRPR�

� QtYHO�JHUDO�GH�DWLYLGDGH�GD�HFRQRPLD�

� FUHVFLPHQWR�GR�WUDQVSRUWH�URGRYLiULR�GH�FDUJDV�H�GH�SDVVDJHLURV�

� FRQILDQoD�GR�HPSUHVDULDGR�SDUD�UHDOL]DU�LQYHVWLPHQWRV�

� HVWDELOLGDGH�GDV�WD[DV�GH�MXURV��H

� GLVSRQLELOLGDGH�GH�HPSUpVWLPRV�H�ILQDQFLDPHQWRV�SDUD�DTXLVLomR�GH�YHtFXORV�SHVDGRV�
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������'HVFULomR�'RV�)DWRUHV�GH�5LVFR

$�UHWRPDGD�GD�DWLYLGDGH�HFRQ{PLFD�HP������IRL�PDLV�OHQWD�GR�TXH�HUD�HVSHUDGR�SHOR�PHUFDGR�HP�IXQomR�
GD�JUHYH�GRV�FDPLQKRQHLURV�RFRUULGD�HP�PHDGRV�GH�PDLR�H�D�IRUWH�YRODWLOLGDGH�FDXVDGD�SHODV�LQFHUWH]DV�
HP�UHODomR�jV HOHLo}HV�SUHVLGHQFLDLV��3DUD�D�&RPSDQKLD��D�UHFXSHUDomR�GD�HFRQRPLD��DLQGD�TXH�GH�IRUPD�
OHQWD�H�JUDGXDO�� LPSDFWD�GLUHWDPHQWH�RV� UHVXOWDGRV�XPD�YH]�TXH�VHXV�SULQFLSDLV�VHJPHQWRV�GH�DWXDomR�
HVWmR� SURIXQGDPHQWH� DVVRFLDGRV� DR� QtYHO� GH� DWLYLGDGH� HFRQ{PLFD� QR� 3DtV�� $V� YHQGDV� GH� FDPLQK}HV��
HVSHFLDOPHQWH�QR�~OWLPR�WULPHVWUH�GR�DQR��DXPHQWDUDP�HP�GHFRUUrQFLD�GH�XPD�PDLRU�GLVSRQLELOLGDGH�GH�
YHtFXORV�SHOD�6FDQLD�SDUD�DWHQGLPHQWR�DR�PHUFDGR�EUDVLOHLUR

&DVR�KDMD�HVFDVVH]�GH�UHFXUVRV�SDUD�REWHQomR�GH�ILQDQFLDPHQWR�QR�PHUFDGR�H�RX�DXPHQWR�GD�WD[D�
GH�MXURV��D�GHPDQGD�SRU�YHtFXORV�SHVDGRV�SRGH�VHU�UHGX]LGD��R�TXH�SRGH�DIHWDU�QHJDWLYDPHQWH�RV�
UHVXOWDGRV�

$�IDOWD�GH�GLVSRQLELOLGDGH�GH�UHFXUVRV�QR�PHUFDGR�SDUD�REWHQomR�GH�ILQDQFLDPHQWR�H�RX�R�DXPHQWR�GD�WD[D�
GH�MXURV�H�GH�RXWURV�FXVWRV�LQGLUHWRV�GH�ILQDQFLDPHQWR�SRGHP�SUHMXGLFDU�D�FDSDFLGDGH�RX�D�GLVSRVLomR�GH�
FRPSUDGRUHV�HP�SRWHQFLDO�SDUD�ILQDQFLDU�VXDV�DTXLVLo}HV��SDUWLFXODUPHQWH�QR�TXH�VH�UHIHUH�D�FDPLQK}HV�
QRYRV��(VSHFLDOPHQWH��FDVR�R�%1'(6�UHVWULQMD�R�OLPLWH�GH�GLVSRQLELOLGDGH�GH�IXQGRV�GHVWLQDGRV�D�ILQDQFLDU�
D�FRPSUD�GH�FDPLQK}HV�QRYRV�RX�FDVR�KDMD�DXPHQWR�GD�WD[D�GH� MXURV��SRGHUi�YLU�D�RFRUUHU�UHGXomR�GD�
GHPDQGD�SHORV�SURGXWRV�FRPHUFLDOL]DGRV�SHOD�&RPSDQKLD��DIHWDQGR�DGYHUVDPHQWH�VHXV�UHVXOWDGRV�

$� DOWHUDomR� GDV� FRQGLo}HV� GH�PHUFDGR�� HVSHFLDOPHQWH� XP� DFLUUDPHQWR� GD� FRQFRUUrQFLD�� SRGHUi�
SUHMXGLFDU�D�YHQGD�GH�SURGXWRV�SHORV�SUHoRV�SUHYLVWRV��R�TXH�SRGHUi�UHGX]LU�DV�PDUJHQV�GH�OXFUR�

1RUPDOPHQWH�� D� &RPSDQKLD� DWXD� HP�PHUFDGRV� IRUWHPHQWH� FRPSHWLWLYRV�� $� FUHVFHQWH� FRQFRUUrQFLD� QRV�
VHJPHQWRV�GH�PHUFDGRV�QRV�TXDLV�RSHUD��TXHU�SRU�PHLR�GH�QRYRV�IDEULFDQWHV�HQWUDQGR�QR�%UDVLO�RX�SRU�
PHLR� GH� FRQFHVVLRQiULDV� FRQFRUUHQWHV� H[SDQGLQGR� VXDV� RSHUDo}HV�� SRGHUi� DIHWDU� DGYHUVDPHQWH� VXD�
SDUWLFLSDomR�QR�PHUFDGR�H�RV�SUHoRV�GH�YHQGD�GRV�SURGXWRV�TXH�FRPHUFLDOL]D��UHGX]LQGR�VXDV�PDUJHQV�GH�
OXFUR��GLPLQXLQGR�D�YDULHGDGH�GH�SURGXWRV�GLVSRQtYHLV�SDUD�D�&RPSDQKLD�RX�DIHWDQGR�D�DGYHUVDPHQWH�

K� j�UHJXODomR�GRV�VHWRUHV�HP�TXH�D�&RPSDQKLD�DWXD

$Wp�R�PRPHQWR��QmR�Ki�H[LJrQFLDV�UHJXODWyULDV�SDUD�R�VHWRU�GH�DWXDomR�GD�:/0��$SHVDU�GD�LQH[LVWrQFLD�GH�
ULVFRV� UHJXODWyULRV�� DOWHUDo}HV� QD� OHJLVODomR� WULEXWiULD� SRGHP� DXPHQWDU� D� FDUJD� WULEXWiULD� H��
FRQVHTXHQWHPHQWH��DIHWDU�QHJDWLYDPHQWH�D�UHQWDELOLGDGH�GD�&RPSDQKLD��2�*RYHUQR�)HGHUDO�UHJXODUPHQWH�
LQWURGX]�DOWHUDo}HV�QRV�UHJLPHV�ILVFDLV�TXH�SRGHP�DXPHQWDU�D�FDUJD�WULEXWiULD�GD�&RPSDQKLD�H�GH�VHXV�
FOLHQWHV��FRPR�SRU�H[HPSOR��PRGLILFDo}HV�QD�DOtTXRWD�GRV�WULEXWRV�H��RFDVLRQDOPHQWH��D�FULDomR�GH�LPSRVWRV�
WHPSRUiULRV�

L� DRV�SDtVHV�HVWUDQJHLURV�RQGH�R�HPLVVRU�DWXH

1mR�VH�DSOLFD��SRLV� D�&RPSDQKLD�QmR�DWXD�HP�RXWURV�SDtVHV�

M� D�TXHVW}HV�VRFLRDPELHQWDLV

$LQGD� TXH� D� SULQFLSDO� DWLYLGDGH� HFRQ{PLFD� GD� &RPSDQKLD� HVWHMD� UHODFLRQDGD� j� FRPHUFLDOL]DomR� H�
PDQXWHQomR�GH�YHtFXORV�DXWRPRWRUHV�H[LVWH�WDPEpP�R�VHJPHQWR�DJURSHFXiULR� (VVDV�DWLYLGDGHV�HQYROYHP�
ULVFRV� DPELHQWDLV� UHPRWRV� FRPR� D� FRQWDPLQDomR� GH� DIOXHQWHV� FRP� DJURWy[LFRV�� SHUGD� GH� OLFHQoDV�
DPELHQWDLV RX�QmR�REWHQomR�GH�OLFHQoDV�GHILQLWLYDV��HQWUH�RXWURV�
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D��*HUHQFLDPHQWR�GH�ULVFRV�

$�JHUDomR�GH�FDL[D�GD�&RPSDQKLD�p�RULJLQDGD�SULQFLSDOPHQWH�GH�UHSDVVHV�HIHWXDGRV�SRU�VXDV�
FRQWURODGDV�QD� IRUPD�GH� MXURV� VREUH� FDSLWDO� SUySULR�H�GLVWULEXLomR�GH� OXFURV��6XDV�FRQWURODGDV�
WrP�DWLYLGDGHV�RSHUDFLRQDLV�YROWDGDV�DR�VHJPHQWR�DJURSHFXiULR�H�DXWRPRWLYR��HVWH�~OWLPR�FRP�
PDLRU�UHSUHVHQWDWLYLGDGH�QD�UHFHLWD�GR�*UXSR�:/0��

1R�VHJPHQWR�DXWRPRWLYR��D�DWXDomR�p�EDVLFDPHQWH�QD�UHYHQGD�GH�FDPLQK}HV�H�{QLEXV�GD�PDUFD�
6FDQLD� H� QD� SUHVWDomR� GH� VHUYLoRV� H� GH� DVVLVWrQFLD� WpFQLFD�� HQTXDQWR� TXH� QR� VHJPHQWR�
DJURSHFXiULR��D�DWXDomR�p�QD�SURGXomR�H�FRPHUFLDOL]DomR�GH�FRPPRGLWLHV�DJUtFRODV� WDLV�FRPR�
VRMD��PLOKR�H�FDIp��DOpP�GH�FULD��UHFULD�H�HQJRUGD�GH�JDGR�ERYLQR��

'HVWD� IRUPD�� R� GHVHPSHQKR� ILQDQFHLUR� GDV� FRQWURODGDV�� H� FRQVHTXHQWHPHQWH� GD�&RPSDQKLD��
HVWi� GLUHWDPHQWH� H[SRVWD� D� �L�� DWLYLGDGH� HFRQ{PLFD� GR� SDtV�� D� TXDO� GHWHUPLQD� XPD�PDLRU� RX�
PHQRU�GHPDQGD�SRU�FDPLQK}HV��{QLEXV�H�VHUYLoRV�FRUUHODWRV�� �LL��YDULDo}HV�GDV� WD[DV�GH� MXURV�
LQWHUQDV�QR�%UDVLO�H� �LLL��YRODWLOLGDGH�GR�SUHoR� LQWHUQDFLRQDO�GD�FRPPRGLW\�H�GD� WD[D�GH�FkPELR�
�SUHoR�GD�FRPPRGLW\�DWUHODGD�D�'yODU�HQTXDQWR�TXH�D�YHQGD�LQWHUQD�RFRUUH�HP�5HDLV��

2V�YDORUHV�MXVWRV�GH�FDL[D�H�HTXLYDOHQWHV�D�FDL[D��GH�FRQWDV�D�UHFHEHU�GH�FOLHQWHV�H�GH�FRQWDV�D�
SDJDU�D�IRUQHFHGRUHV�VmR�HTXLYDOHQWHV�DRV�VHXV�YDORUHV�FRQWiEHLV��2V�YDORUHV�MXVWRV�GH�RXWURV�
DWLYRV�H�SDVVLYRV�GH�ORQJR�SUD]R�QmR�GLIHUHP�VLJQLILFDWLYDPHQWH�GH�VHXV�YDORUHV�FRQWiEHLV��

5LVFR�GH�MXURV

(PERUD�D�&RPSDQKLD�H�VXDV�FRQWURODGDV�PDQWHQKDP�EDL[D�H[SRVLomR D�GtYLGDV�ILQDQFHLUDV�H�RX�
LQVWUXPHQWRV� GH� KHGJH�GHULYDWLYRV� QR� PHUFDGR�� D� $GPLQLVWUDomR� HQWHQGH� TXH� H[LVWH� XPD�
H[SRVLomR�DR�ULVFR�GH�WD[D�GH�MXURV��SULQFLSDOPHQWH� SHOR�IDWR�GH�TXH�JUDQGH�SDUWH�GDV�FRPSUDV�
GH�YHtFXORV�RFRUUH�QD�IRUPD�GH�ILQDQFLDPHQWRV�SRU�SDUWH�GRV�FOLHQWHV��8PD�YH]�TXH�DV�WD[DV�GH�
MXURV� ILTXHP�PDLV DOWDV��R�FXVWR�GR� ILQDQFLDPHQWR�HQFDUHFH�H��FRQVHTXHQWHPHQWH��D�GHPDQGD�
SRU�DTXLVLo}HV�GH�QRYRV�YHtFXORV�WHQGH�D�VHU�PHQRU�

5LVFR�GH�SUHoR

3ULQFLSDOPHQWH� QR� TXH� WDQJH� DV� DWLYLGDGHV� QR� VHJPHQWR� DJURSHFXiULR� GHVHPSHQKDGDV� SRU�
DOJXPDV� FRQWURODGDV�� HPERUD� D� UHFHLWD� UHSUHVHQWH� XPD� SDUWH� SHTXHQD� GR� IDWXUDPHQWR� GD�
&RPSDQKLD�� H[LVWH� XP� SRWHQFLDO� ULVFR� GH� YDULDomR� GH� SUHoR� QDV� FRPPRGLWLHV� DJUtFRODV�
LQIOXHQFLDGDV�SRU�FRQGLo}HV�GH�PHUFDGR��DV�TXDLV�PXLWDV�YH]HV�LQGHSHQGHP�GD�JHVWmR�GLUHWD�GD�
$GPLQLVWUDomR��'H�IRUPD�D UHGX]LU�HVWH�ULVFR��SDUWH�GDV�YHQGDV�GH�SURGXWRV�DJUtFRODV�HVWi�VHQGR�
DQWHFLSDGD�D�SUHoRV�WUDYDGRV�H�FRP�HQWUHJDV�IXWXUDV��1D�PHGLGD�HP�TXH�KDMD�XPD�SHUVSHFWLYD�
GH� FUHVFLPHQWR� QD� DWXDomR� QHVWH� VHJPHQWR�� D� $GPLQLVWUDomR� DYDOLDUi� RXWUDV� HVWUDWpJLDV� FRP�
YLVWD�D�REWHU�PDLRU�SURWHomR�FRQWUD�D�YDULDomR�GRV�SUHoRV�GDV�FRPPRGLWLHV��

5LVFR�GH�FkPELR

$�&RPSDQKLD� QmR�PDQWpP� DSOLFDo}HV� ILQDQFHLUDV� DWUHODGDV� DR� ULVFR� FDPELDO�� PDQWHQGR� XPD�
SROtWLFD�FRQVHUYDGRUD�QD�DSOLFDomR�GH�VHXV�UHFXUVRV�YLVDQGR�SRXFD�YRODWLOLGDGH��OLTXLGH]�GH�FXUWR�
SUD]R�H�UHQWDELOLGDGH�DWUHODGD�D�6(/,&��EHQFKPDUN���
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(PERUD� VXDV� FRQWURODGDV� QmR� DSUHVHQWHP� LQVWUXPHQWRV� ILQDQFHLURV� FRP� H[SRVLomR� D�PRHGDV�
LQWHUQDFLRQDLV��HYHQWXDLV�DOWHUDo}HV�QR�FkPELR�SRGHP�DIHWDU�DV�FRQGLo}HV�QR�PHUFDGR�TXH�HODV�
DWXDP� SULQFLSDOPHQWH�QR�TXH� WDQJH�D�FXVWRV�GH�SURGXWRV�YHQGLGRV�H�QR�YDORU�GH�PHUFDGR�GH�
VHXV�SURGXWRV�SDUD�YHQGD��SRGHQGR�DVVLP�R�GHVHPSHQKR�RSHUDFLRQDO�H�ILQDQFHLUR�GDV�PHVPDV��
H�FRQVHTXHQWH��R�GD�&RPSDQKLD�

$� $GPLQLVWUDomR� HVWi� FRQVWDQWHPHQWH� PRQLWRUDQGR� DV� YDULiYHLV� GH� PHUFDGR� H� DYDOLDQGR� DV�
YDQWDJHQV� H� GHVYDQWDJHQV� GH� FRQWUDWDomR� GH� VHJXURV� GH� IRUPD� D� UHGX]LU� R� ULVFR� FDPELDO� QR�
UHVXOWDGR�HVSHUDGR�SHODV�DWLYLGDGHV�RSHUDFLRQDLV�GDV�FRQWURODGDV���

5LVFR�GH�FUpGLWR

$�&RPSDQKLD�HVWi�VXMHLWD�DR�ULVFR�GH�FUpGLWR��UHODFLRQDGR�jV�FRQWUDSDUWHV�GH�VXDV�DSOLFDo}HV�H�
DR� FRQWDV� D� UHFHEHU� GH� FOLHQWHV� GH� VXDV� FRQWURODGDV� RSHUDFLRQDLV�� $� SROtWLFD� ILQDQFHLUD� GD�
&RPSDQKLD� OLPLWD� VHX� ULVFR� DVVRFLDGR� FRP� HVVHV� LQVWUXPHQWRV� ILQDQFHLURV�� DORFDQGR�RV� HP�
LQVWLWXLo}HV�ILQDQFHLUDV�GH�SULPHLUD�OLQKD�

$�YHQGD�GDV�FRQWURODGDV�TXH�DWXDP�QR�VHJPHQWR�DJURSHFXiULR�p�GH�FHUWD� IRUPD�FRQFHQWUDGD�
HP� SRXFRV� FOLHQWHV�� (PERUD� SRVVD� H[LVWLU� XP� ULVFR� SRU� FRQWD� GD� FRQFHQWUDomR�� SDUFHOD�
VXEVWDQFLDO�GDV�YHQGDV�p�UHDOL]DGD�SDUD�FOLHQWHV�DOWDPHQWH�TXDOLILFDGRV�H�FRP�SHUILO�GH�FUpGLWR�
H[FHOHQWH��3RU�VXD�YH]��QR�VHJPHQWR�DXWRPRWLYR��Ki�XPD�JUDQGH�GLYHUVLILFDomR�GH�FOLHQWHV��2�
ULVFR� GH� FUpGLWR� p� DGPLQLVWUDGR� SRU� QRUPDV� HVSHFtILFDV� GH� DQiOLVH� H� DSURYDomR� GR� FUpGLWR� GH�
FOLHQWHV�� HVWDEHOHFHQGR� OLPLWHV� GH� H[SRVLomR� SRU� FOLHQWH� H� JDUDQWLDV� DFHVVyULDV� QHFHVViULDV��
+LVWRULFDPHQWH��D�&RPSDQKLD�H�VXDV�FRQWURODGDV�QmR�UHJLVWUDP�SHUGDV�VLJQLILFDWLYDV�QDV�FRQWDV�
D�UHFHEHU�GH�FOLHQWHV�

5LVFR�GH�OLTXLGH]

8P�GRV� JUDQGHV� REMHWLYRV� GD�$GPLQLVWUDomR� GD�&RPSDQKLD� p� D� SUHVHUYDomR� GH� FDL[D�� ([LVWH�
XPD�DYDOLDomR�H�XP�PRQLWRUDPHQWR�FRQVWDQWH�GD�SUHYLVmR�GH� IOX[R�GH�FDL[D�QDV�HPSUHVDV�GR�
*UXSR� GH� IRUPD� D� DVVHJXUDU� D� VD~GH� ILQDQFHLUD� GDV� HPSUHVDV� H� D� DWHQGHU� jV� QHFHVVLGDGHV�
RSHUDFLRQDLV�GH�IRUPD�VHJXUD�H�UHVSRQViYHO�

&RP�UHODomR�D�DSOLFDomR�GH�VHXV�UHFXUVRV�HP�DWLYRV�ILQDQFHLURV��R�FULWpULR�GH�OLTXLGH]�p�XPD�GDV�
UHJUDV�REVHUYDGDV�SHOD�$GPLQLVWUDomR�

$�&RPSDQKLD�DFRPSDQKD�R�ULVFR�GH�HVFDVVH]�GH�UHFXUVRV��DGPLQLVWUDQGR�VHX�FDSLWDO�DWUDYpV�GH�
XP� SODQHMDPHQWR�� PRQLWRUDQGR� VHXV� UHFXUVRV� ILQDQFHLURV� GLVSRQtYHLV�� SDUD� R� GHYLGR�
FXPSULPHQWR�GH�VXDV�REULJDo}HV��

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

^hW�Z�'h���DWZ�^������'h�^�D/E�Z�/^�^͘�͘�Ͳ :h�/�/�>�ͬ�&���E���Wj�>/��
WƌŽĐĞƐƐŽ�ŶǑ ϮϬϬϰϭϬϬϬϬϭϯϳϳͲϯ
Ă͘ ũƵşǌŽ ϭϭǐ�sĂƌĂ�ĚĂ�&ĂǌĞŶĚĂ�WƷďůŝĐĂ�ͬ�Z:�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϯϴ͘Ϭϰ͘ϮϬϬϰ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ǆĞƋƵĞŶƚĞ͗
ŝŝ͘�����ǆĞĐƵƚĂĚĂ͗

�ƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ
^ƵƉĞƌĄŐƵĂ��ŵƉƌĞƐĂ�ĚĞ��ŐƵĂƐ�DŝŶĞƌĂŝƐ�^͘�͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭ͘ϰϰϯ͘ϲϵϴ͕ϴϬ�;ŚŝƐƚſƌŝĐŽͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ǆĞĐƵĕĆŽ�&ŝƐĐĂů�ŽƌŝŐŝŶĂĚĂ�ƉŽƌ�ĂƵƚŽ�ĚĞ�ŝŶĨƌĂĕĆŽ�ůĂǀƌĂĚŽ�Ğŵ�ƌĂǌĆŽ�ĚĞ�ƐƵƉŽƐƚŽ�ĚĠďŝƚŽ�ƌĞĨĞƌĞŶƚĞ�

ĂŽ�/�D^�;ƐƵďƐƚŝƚƵŝĕĆŽ�ƚƌŝďƵƚĄƌŝĂͿ͘�&ŽƌĂŵ�ŝŶĚŝĐĂĚŽƐ�ďĞŶƐ�ă�ƉĞŶŚŽƌĂ͕�ĐŽŵ�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚĂ�ĞǆĞƋƵĞŶƚĞ͕�Ğŵ�
ϭϬ͘Ϭϱ͘ϮϬϬϱ͕�ŶŽ�ƐĞŶƚŝĚŽ�ĚĞ�ŶĆŽ�ĂĐĞŝƚĂƌ�ŽƐ�ďĞŶƐ�ŽĨĞƌĞĐŝĚŽƐ�ă ƉĞŶŚŽƌĂ͘�WƌŽĨĞƌŝĚĂ�ĚĞĐŝƐĆŽ͕�Ğŵ�Ϭϳ͘Ϭϳ͘ϮϬϬϱ͕�
ĚĞƚĞƌŵŝŶĂŶĚŽ�Ă�ƉĞŶŚŽƌĂ�ĚĞ�ϱй�ĚŽ�ĨĂƚƵƌĂŵĞŶƚŽ�ŵĞŶƐĂů�ĚĂ�ĞŵƉƌĞƐĂ͘ DĂŶĚĂĚŽ�ŶĆŽ�ĐƵŵƉƌŝĚŽ�;ŶĞŐĂƚŝǀŽͿ͘�
�ĞƐƉĂĐŚŽ͕�Ğŵ�ϯϬ͘Ϭϴ͘ϮϬϭϮ͕�ĚĞƚĞƌŵŝŶĂŶĚŽ�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚŽ��ƐƚĂĚŽ͘��ƉſƐ�Ž�ƉƌŽŶƵŶĐŝĂŵĞŶƚŽ�ĚŽ��ƐƚĂĚŽ͕�
ĚĞƐƉĂĐŚŽ͕� Ğŵ�Ϭϴ͘Ϭϰ͘ϮϬϭϯ�ĚĞƚĞƌŵŝŶĂŶĚŽ� Ă� ĐŽŵƉƌŽǀĂĕĆŽ� ĚĂ� ƋƵĂůŝĚĂĚĞ� ĚĞ� ƌĞƐƉŽŶƐĄǀĞŝƐ� ƚƌŝďƵƚĄƌŝŽƐ� ĚŽƐ�
ƐſĐŝŽƐ�ĂƐƐŝŶĂůĂĚŽƐ͘��ŵ�ϭϭ͘Ϭϰ͘ϮϬϭϯ�ƌĞŵĞƚŝĚŽƐ�ŽƐ�ĂƵƚŽƐ�ƉĂƌĂ�Ă�WƌŽĐƵƌĂĚŽƌŝĂ͘
�ŵ� Ϭϴ͘ϭϭ͘ϮϬϭϯ͕� ƉƌŽƚŽĐŽůĂĚĂ� ƉĞƚŝĕĆŽ� ƉĞůĂ� �ǆĞĐƵƚĂĚĂ� ƌĞƋƵĞƌĞŶĚŽ� Ž� ƌĞĐŽŶŚĞĐŝŵĞŶƚŽ͕� ĚĞ� ŽĨşĐŝŽ͕� ĚĂ�
ƉƌĞƐĐƌŝĕĆŽ�ŝŶƚĞƌĐŽƌƌĞŶƚĞ͕�ƉĂƌĂ�ĚĞƐĐŽŶƐƚŝƚƵŝƌ�Ž�ĚĠďŝƚŽ�ĨŝƐĐĂů�ĐŽŶƐƵďƐƚĂŶĐŝĂĚŽ�ŶĂ��ĞƌƚŝĚĆŽ�ĚĞ��şǀŝĚĂ��ƚŝǀĂ�
ŶƷŵĞƌŽ� ϮϬϬϯͬϬϬϰ͘ϳϱϴͲϭ͕� Ğ� ĞǆƚŝŶŐƵŝƌ͕� ƉŽƌ� ĐŽŶƐĞŐƵŝŶƚĞ͕� Ă� ĞǆĞĐƵĕĆŽ� ĨŝƐĐĂů͘� �ŵ� ϭϵ͘ϭϭ͘ϮϬϭϯ͕ ƉƌŽĨĞƌŝĚŽ�
ĚĞƐƉĂĐŚŽ͕� ĂďƌŝŶĚŽ� ǀŝƐƚĂ� ĂŽ� �ƐƚĂĚŽ͘� �ŵ� ϭϲ͘Ϭϭ͘ϮϬϭϰ͕� ŽƐ� ĂƵƚŽƐ� ĨŽƌĂŵ� ĚĞǀŽůǀŝĚŽƐ� ĐŽŵ� ŵĂŶŝĨĞƐƚĂĕĆŽ� ĚĂ�
WƌŽĐƵƌĂĚŽƌŝĂ� ĚŽ� �ƐƚĂĚŽ͕� ĞŶĐŽŶƚƌĂŶĚŽͲƐĞ� Ğŵ� ƉƌŽĐĞƐƐĂŵĞŶƚŽ ĐĂƌƚŽƌĄƌŝŽ͘ �ĞĐŝƐĆŽ͕� Ğŵ� ϭϭ͘ϬϮ͘ϮϬϭϱ͕�
ĂĨĂƐƚĂŶĚŽ�Ă�ĂůĞŐĂĕĆŽ�ĚĞ�ƉƌĞƐĐƌŝĕĆŽ�ŝŶƚĞƌĐŽƌƌĞŶƚĞ͘�WƵďůŝĐĂĚĂ�Ă�ĚĞĐŝƐĆŽ�Ğŵ�Ϯϲ͘Ϭϯ͘ϮϬϭϱ͕�ĨŽƌĂŵ�ŽƉŽƐƚŽƐ ƉĞůĂ�
ĞǆĞĐƵƚĂĚĂ ĞŵďĂƌŐŽƐ�ĚĞ�ĚĞĐůĂƌĂĕĆŽ�Ğŵ�ϯϭ͘Ϭϯ͘ϮϬϭϱ͘��ŽŶĐůƵƐŽƐ�ĂŽ�:Ƶŝǌ�Ğŵ�ϭϯ͘Ϭϰ͘ϮϬϭϱ͘
�ŵ� ϬϱͬϬϳͬϮϬϭϲ͕� ŽƐ� ĂƵƚŽƐ� ĨŽƌĂŵ� ƌĞŵĞƚŝĚŽƐ� ă� WƌŽĐƵƌĂĚŽƌŝĂ� 'ĞƌĂů� ĚŽ� �ƐƚĂĚŽ� ƉĂƌĂ� ĂƉƌĞƐĞŶƚĂĕĆŽ� ĚĞ�
ŵĂŶŝĨĞƐƚĂĕĆŽ� ĂĐĞƌĐĂ� ĚŽƐ� �ŵďĂƌŐŽƐ͘� �ŵ� ϭϲͬϬϭͬϮϬϭϳ͕� ŽƐ� ĂƵƚŽƐ� ƌĞƚŽƌŶĂƌĂŵ� ă� WƌŽĐƵƌĂĚŽƌŝĂ� ;ƉĞƚŝĕĆŽ�
ŝŶĐŽŵƉůĞƚĂ�ʹ ĨŽůŚĂƐ�ĨĂůƚĂŶƚĞƐͿ͘
�ŵ� ϭϵͬϬϲͬϮϬϭϳ͕� �ŵďĂƌŐŽƐ� ĚĞ� �ĞĐůĂƌĂĕĆŽ� ZĞũĞŝƚĂĚŽƐ� ƉŽƌ� ŝŶĞǆŝƐƚŝƌĞŵ� ŶĂ� ĚĞĐŝƐĆŽ� ƉƌŽůĂƚĂĚĂ� ŽƐ� ǀşĐŝŽƐ�
ĂƉŽŶƚĂĚŽƐ͘��ŐƌĂǀŽ�ĚĞ�/ŶƐƚƌƵŵĞŶƚŽ�ĐŽŵ�WĞĚŝĚŽ�ĚĞ��ŶƚĞĐŝƉĂĕĆŽ�ĚĞ�dƵƚĞůĂ�ĚŝƐƚƌŝďƵşĚŽ�Ğŵ�ƐĞƚĞŵďƌŽͬϮϬϭϳ
;ŶǑ�ϬϬϰϵϬϯϲͲϭϲ͘ϮϬϭϳ͘ϴ͘ϭϵ͘ϬϬϬϬͿ͘
�ŐƵĂƌĚĂͲƐĞ�Ž�ũƵůŐĂŵĞŶƚŽ�ĚŽ��ŐƌĂǀŽ͘ �ŵ�ϮϰͬϭϬͬϮϬϭϳ͕ ĨŽŝ�ŶĞŐĂĚŽ�ƉƌŽǀŝŵĞŶƚŽ�ĂŽ��ŐƌĂǀŽ͘��ŵ�ŵĂƌĕŽ�ĚĞ�ϮϬϭϴ�
ĨŽŝ�ŝŶƚĞƌƉŽƐƚŽ ZĞĐƵƌƐŽ��ƐƉĞĐŝĂů͕�ĐŽŶƚƵĚŽ�ƐĞƵ�ƐĞŐƵŝŵĞŶƚŽ�ĨŽŝ�ŶĞŐĂĚŽ͕�ŵŽŶŽĐƌĂƚŝĐĂŵĞŶƚĞ͘ �ŵ�ϬϯͬϬϰͬϮϬϭϵ͕
ĨŽŝ�ũƵŶƚĂĚĂ�Ă�ƉĞƚŝĕĆŽ�ĚĞ��ŐƌĂǀŽ�ZĞŐŝŵĞŶƚĂů͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

^hW�Z�'h���DWZ�^������'h�^�D/E�Z�/^�^͘�͘�ʹ :h�/�/�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϱϮϲϭϴͲϱϱ͘ϮϬϭϲ͘ϴ͘ϭϵ͘ϬϬϬϭ
Ă͘ ũƵşǌŽ ϭϭǐ�sĂƌĂ�ĚĞ�&ĂǌĞŶĚĂ�WƷďůŝĐĂ�ĚŽ��ƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϭϵ͘Ϭϯ͘ϮϬϭϲ
Ě͘ ƉĂƌƚĞƐ ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ǆĞƋƵĞŶƚĞ͗
ŝŝ͘����ǆĞĐƵƚĂĚĂ͗

�ƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ�
^ƵƉĞƌĄŐƵĂ��ŵƉƌĞƐĂ�ĚĞ��ŐƵĂƐ�DŝŶĞƌĂŝƐ�^ͬ�

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϴ͘ϭϮϰ͘ϵϴϮ͕ϯϵ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ǆĞĐƵĕĆŽ�&ŝƐĐĂů�ŽƌŝƵŶĚĂ�ĚŽ��ƵƚŽ�ĚĞ�/ŶĨƌĂĕĆŽ�ŶǑ�Ϭϯ͘ϬϮϲ͘ϳϬϮͲϱ Ğ�ĚŽ�WƌŽĐĞƐƐŽ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ�ŶǑ�

�ͲϬϰͲϬϬϬ͘Ϭϵϱ͘ϱϬϳͬϮϬϬϮ͘
EĂƚƵƌĞǌĂ�ĚŽ�ĚĠďŝƚŽ͗�/ŵƉŽƐƚŽ�/�D^͘
�ŵ�ϭϰ͘Ϭϯ͘ϮϬϭϲ͕�ƉĞƚŝĕĆŽ�ĚĂ��ǆĞĐƵƚĂĚĂ�ŝŶĨŽƌŵĂŶĚŽ�ƋƵĞ�ƐĞƌĄ�ĂƉƌĞƐĞŶƚĂĚĂ͕�ŶŽ�ƉƌĂǌŽ�ĚĞ�ϯϬ�;ƚƌŝŶƚĂͿ�ĚŝĂƐ͕�ĐĂƌƚĂ�
ĚĞ� ĨŝĂŶĕĂ� ƉĂƌĂ� ŐĂƌĂŶƚŝĂ� ĚŽ� :ƵşǌŽ� Ğ� ƉŽƐƚĞƌŝŽƌ� ŽĨĞƌĞĐŝŵĞŶƚŽ� ĚĞ� �ŵďĂƌŐŽƐ͘� �ŵ� ϭϮ͘Ϭϰ͘ϮϬϭϲ͕� ƉĞƚŝĕĆŽ�
ŝŶĨŽƌŵĂŶĚŽ�ƋƵĞ͕�ĚŝĂŶƚĞ�ĚŽƐ�ĞůĞǀĂĚŽƐ�ĐƵƐƚŽƐ�ƉĂƌĂ�Ă�ĐŽŶƚƌĂƚĂĕĆŽ�ĚĞ� ĨŝĂŶĕĂ�ďĂŶĐĄƌŝĂ͕�Ă�ŐĂƌĂŶƚŝĂ�ƐĞ�ĚĂƌĄ�
ĂƚƌĂǀĠƐ�ĚĞ�ƐĞŐƵƌŽ͕�ĐŽŵ�Ă�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĂ�ĂƉſůŝĐĞ�ŶŽ�ƉƌĂǌŽ�ĚĞ�ϯϬ ;ƚƌŝŶƚĂͿ�ĚŝĂƐ͘��ŵ�ϭϮ͘Ϭϱ͘ϮϬϭϲ͕�ƉĞƚŝĕĆŽ�
ƌĞƋƵĞƌĞŶĚŽ�Ă�ũƵŶƚĂĚĂ�ĚĂ�ĂƉſůŝĐĞ�ĐŽƌƌĞƐƉŽŶĚĞŶƚĞ�ĂŽ�ƐĞŐƵƌŽ�ŐĂƌĂŶƚŝĂ�Ğ�Ă�ŝŶƚŝŵĂĕĆŽ�ĚŽ��ƐƚĂĚŽ�;�ǆĞƋƵĞŶƚĞͿ�
ƉĂƌĂ�ƐĞ�ŵĂŶŝĨĞƐƚĂƌ͘���
�ŵ�ϭϬͬϬϭͬϮϬϭϲ͕�ƉƌŽĨĞƌŝĚĂ�ĚĞĐŝƐĆŽ�ĂĐĞŝƚĂŶĚŽ�Ă�ŐĂƌĂŶƚŝĂ�ŽĨĞƌƚĂĚĂ͘
�ŵ�ϬϱͬϬϳͬϮϬϭϲ͕�ĚŝƐƚƌŝďƵşĚŽƐ�ŽƐ��ŵďĂƌŐŽƐ�ă��ǆĞĐƵĕĆŽ�&ŝƐĐĂů�ƐŽď�Ž�ŶǑ�ϬϮϮϭϳϳϯͲϱϲ͘ϮϬϭϲ͘ϴ͘ϭϵ͘ϬϬϬϭ͘
�ŵ� ϮϴͬϬϲͬϮϬϭϳ͕� ƉƌŽĨĞƌŝĚŽ� ĚĞƐƉĂĐŚŽ� ĚĞĨĞƌŝŶĚŽ ĂƐ� ƉƌŽǀĂƐ� ĚŽĐƵŵĞŶƚĂů� Ğ� ƉĞƌŝĐŝĂů� ƌĞƋƵĞƌŝĚĂƐ� ƉĞůĂ�
ĞŵďĂƌŐĂŶƚĞ͖� ŶŽŵĞĂĚŽ� Ž ƉĞƌŝƚŽ� ĐŽŶƚĄďŝů� ĚŽ� :ƵşǌŽ� Ğ� ŝŶƚŝŵĂĚĂƐ� ĂƐ� ƉĂƌƚĞƐ� ƉĂƌĂ� ĨŽƌŵƵůĂƌĞŵ� ƋƵĞƐŝƚŽƐ� Ğ�
ŝŶĚŝĐĂƌĞŵ� ĂƐƐŝƐƚĞŶƚĞƐ� ƚĠĐŶŝĐŽƐ͖� ŝŶƚŝŵĂĚŽ� Ž� ƉĞƌŝƚŽ� ƉĂƌĂ� ĚŝǌĞƌ� ƐĞ� ĂĐĞŝƚĂ� Ž� ĞŶĐĂƌŐŽ� Ğ͕� Ğŵ� ĐĂƐŽ� ƉŽƐŝƚŝǀŽ͕�
ĨŽƌŵƵůĂƌ�ƉƌŽƉŽƐƚĂ�ĚĞ�ŚŽŶŽƌĄƌŝŽƐ͘
�ŵ� ϬϲͬϬϯͬϮϬϭϴ͕� �ǆĞĐƵĕĆŽ� ƐƵƐƉĞŶƐĂ� ĂŐƵĂƌĚĂŶĚŽ� Ž� ũƵůŐĂŵĞŶƚŽ� ĚŽƐ� �ŵďĂƌŐŽƐ� ă� �ǆĞĐƵĕĆŽ͘ EĆŽ� ŚŽƵǀĞ�
ĂƚƵĂůŝǌĂĕĆŽ͘��ŽŶƚŝŶƵĂ�ƐƵƐƉĞŶƐĂ�Ă�ĞǆĞĐƵĕĆŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ ZĞŵŽƚĂ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

^hW�Z�'h���DWZ�^������'h�^�D/E�Z�/^�^͘�͘�ʹ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ�ŶǑ �EWD�ϯ͘ϭϭϰͬϰϳ
Ă͘ ũƵşǌŽ �ĞƉĂƌƚĂŵĞŶƚŽ�EĂĐŝŽŶĂů�ĚĞ�WƌŽĚƵĕĆŽ�DŝŶĞƌĂů�;�EWDͿ�ʹ �,�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϵ͘ϭϭ͘ϮϬϬϯ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ƵƚƵĂŶƚĞ͗
ŝŝ͘����ƵƚƵĂĚĂ͗

�EWD
^ƵƉĞƌĄŐƵĂ��ŵƉƌĞƐĂ�ĚĞ��ŐƵĂƐ�DŝŶĞƌĂŝƐ�^͘�͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϵϭϭ͕ϬϬ�;ŚŝƐƚſƌŝĐŽͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ƐƵƉŽƐƚŽ�ĚĠďŝƚŽ�ƉĞůŽ�ŶĆŽ�ƉĂŐĂŵĞŶƚŽ�ĚĂ��ŽŵƉĞŶƐĂĕĆŽ�&ŝŶĂŶĐĞŝƌĂ�ƉĞůĂ��ǆƉůŽƌĂĕĆŽ�ĚĞ�ZĞĐƵƌƐŽƐ�

DŝŶĞƌĂŝƐ͘� ZĞĐĞďŝĚĂ� EŽƚŝĨŝĐĂĕĆŽ� Ğŵ� ϭϵ͘ϭϭ͘ϮϬϬϯ͘� �ƉƌĞƐĞŶƚĂĚĂ� �ĞĨĞƐĂ� Ğŵ� ϭϳ͘ϭϮ͘ϮϬϬϯ͘� �ŐƵĂƌĚĂŶĚŽ�
ũƵůŐĂŵĞŶƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ�ƚĆŽ�ƐŽŵĞŶƚĞ͘

^hW�Z�'h���DWZ�^������'h�^�D/E�Z�/^�^͘�͘�ʹ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ�ŶǑ �EWD�ϭϯϱͬϱϭ
Ă͘ ũƵşǌŽ �ĞƉĂƌƚĂŵĞŶƚŽ�EĂĐŝŽŶĂů�ĚĞ�WƌŽĚƵĕĆŽ�DŝŶĞƌĂů�;�EWDͿ�Ͳ �,
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϵ͘ϭϭ͘ϮϬϬϯ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚƵĂŶƚĞ͗
ŝŝ͘�����ƵƚƵĂĚĂ͗

�EWD
^ƵƉĞƌĄŐƵĂ��ŵƉƌĞƐĂ�ĚĞ��ŐƵĂƐ�DŝŶĞƌĂŝƐ�^͘�͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϰϮϲ͘ϬϬϬ͕ϬϬ�;ŚŝƐƚſƌŝĐŽͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ƐƵƉŽƐƚŽ�ĚĠďŝƚŽ�ƉĞůŽ�ŶĆŽ�ƉĂŐĂŵĞŶƚŽ�ĚĂ��ŽŵƉĞŶƐĂĕĆŽ�&ŝŶĂŶĐĞŝƌĂ�ƉĞůĂ��ǆƉůŽƌĂĕĆŽ�ĚĞ�ZĞĐƵƌƐŽƐ�

DŝŶĞƌĂŝƐ͘� ZĞĐĞďŝĚĂ� EŽƚŝĨŝĐĂĕĆŽ� Ğŵ� ϭϵ͘ϭϭ͘ϮϬϬϯ͘� �ƉƌĞƐĞŶƚĂĚĂ� �ĞĨĞƐĂ� Ğŵ� ϭϳ͘ϭϮ͘ϮϬϬϯ͘� �ŐƵĂƌĚĂŶĚŽ�
ũƵůŐĂŵĞŶƚŽ͘

Ő͘ ƐĞ Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ�ƚĆŽ�ƐŽŵĞŶƚĞ

^hW�Z�'h���DWZ�^������'h�^�D/E�Z�/^�^͘�͘�ʹ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ�ŶǑ �EWD�ϴϯϲͬϲϱ
Ă͘ ũƵşǌŽ �ĞƉĂƌƚĂŵĞŶƚŽ�EĂĐŝŽŶĂů�ĚĞ�WƌŽĚƵĕĆŽ�DŝŶĞƌĂů�;�EWDͿ�Ͳ �,
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϵ͘ϭϭ͘ϮϬϬϯ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘��������ƵƚƵĂŶƚĞ͗
ŝŝ͘�������ƵƚƵĂĚĂ͗

�EWD
^ƵƉĞƌĄŐƵĂ��ŵƉƌĞƐĂ�ĚĞ��ŐƵĂƐ�DŝŶĞƌĂŝƐ�^͘�͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ ϱϭϮ͘ϬϬϬ͕ϬϬ�;ŚŝƐƚſƌŝĐŽͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ƐƵƉŽƐƚŽ�ĚĠďŝƚŽ�ƉĞůŽ�ŶĆŽ�ƉĂŐĂŵĞŶƚŽ�ĚĂ��ŽŵƉĞŶƐĂĕĆŽ�&ŝŶĂŶĐĞŝƌĂ�ƉĞůĂ��ǆƉůŽƌĂĕĆŽ�ĚĞ�ZĞĐƵƌƐŽƐ�

DŝŶĞƌĂŝƐ͘� ZĞĐĞďŝĚĂ� EŽƚŝĨŝĐĂĕĆŽ� Ğŵ� ϭϵ͘ϭϭ͘ϮϬϬϯ͘� �ƉƌĞƐĞŶƚĂĚĂ� �ĞĨĞƐĂ� Ğŵ� ϭϳ͘ϭϮ͘ϮϬϬϯ͘� �ŐƵĂƌĚĂŶĚŽ�
ũƵůŐĂŵĞŶƚŽ͘

Ő͘ ƐĞ Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ�ƚĆŽ�ƐŽŵĞŶƚĞ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

^hW�Z�'h���DWZ�^������'h�^�D/E�Z�/^�^͘�͘�ʹ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ�ŶǑ �EWD�Ϯϴϱϳͬϯϱ
Ă͘ ũƵşǌŽ �ĞƉĂƌƚĂŵĞŶƚŽ�EĂĐŝŽŶĂů�ĚĞ�WƌŽĚƵĕĆŽ�DŝŶĞƌĂů�;�EWDͿ�Ͳ �,
ď͘ ŝŶƐƚąŶĐŝĂ Ϯǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϯϬ͘Ϭϭ͘ϮϬϬϮ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ƵƚƵĂŶƚĞ͗
ŝŝ͘����ƵƚƵĂĚĂ͗

�EWD
^ƵƉĞƌĄŐƵĂ��ŵƉƌĞƐĂ�ĚĞ��ŐƵĂƐ�DŝŶĞƌĂŝƐ�^͘�͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�Ϯ͘ϴϬϬ͘ϴϲϮ͕ϰϯ�;ŚŝƐƚſƌŝĐŽͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ƐƵƉŽƐƚŽ�ĚĠďŝƚŽ�ƉĞůŽ�ŶĆŽ�ƉĂŐĂŵĞŶƚŽ�ĚĂ��ŽŵƉĞŶƐĂĕĆŽ�&ŝŶĂŶĐĞŝƌĂ�ƉĞůĂ��ǆƉůŽƌĂĕĆŽ�ĚĞ�ZĞĐƵƌƐŽƐ�

DŝŶĞƌĂŝƐ͘�ZĞĐĞďŝĚĂ�EŽƚŝĨŝĐĂĕĆŽ�Ğŵ�ϯϬ͘Ϭϭ͘ϮϬϬϮ͘��ƉƌĞƐĞŶƚĂĚĂ��ĞĨĞƐĂ�Ğŵ�Ϯϲ͘ϬϮ͘ϮϬϬϮ͘�DĂŶƚŝĚĂ�ĐŽďƌĂŶĕĂ͘�
�ƉƌĞƐĞŶƚĂĚŽ�ZĞĐƵƌƐŽ�Ğŵ�Ϯϰ͘Ϭϳ͘ϮϬϬϮ͘��ŐƵĂƌĚĂŶĚŽ�ũƵůŐĂŵĞŶƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ�ƚĆŽ�ƐŽŵĞŶƚĞ

^hW�Z�'h���/^dZ/�h/�KZ��������/��^�>d��͘Ͳ �y��h��K�&/^��>
;/ŶĐŽƌƉŽƌĂĚĂ�ƉĞůĂ�t>D�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�^͘�͘�Ğŵ�Ϯϴ͘Ϭϰ͘ϮϬϬϲͿ

WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϮϮϬϭͲϴϬ͘ϮϬϭϲ͘ϴ͘ϭϵ͘ϬϬϬϳ
Ă͘ ũƵşǌŽ ϭǐ sĂƌĂ��şǀĞů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ��ĂƌƌĂ�DĂŶƐĂ�Ͳ �ƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ ͬ�Z:
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϯϯ͘Ϭϴ͘ϮϬϭϳ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ǆĞƋƵĞŶƚĞ͗
ŝŝ͘�����ǆĞĐƵƚĂĚĂ͗

�ƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ�
^ƵƉĞƌĄŐƵĂ��ŝƐƚƌŝďƵŝĚŽƌĂ�ĚĞ��ĞďŝĚĂƐ�>ƚĚĂ͘�;/ŶĐŽƌƉŽƌĂĚĂ�ƉĞůĂ�t>D�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�^͘�͘�Ğŵ�
Ϯϴ͘Ϭϰ͘ϮϬϬϲͿ

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯ͘ϰϬϯ͘ϲϬϮ͕ϰϮ�;ŚŝƐƚſƌŝĐŽͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �ƵƚŽ� ĚĞ� ŝŶĨƌĂĕĆŽ� ;/�D^Ϳ� ʹ ͞�ƋƵŝƐŝĕĆŽ� Ğŵ� ŽƉĞƌĂĕƁĞƐ� ĚĞ� ƚƌĂŶƐĨĞƌġŶĐŝĂƐ ĚŝƐĨĂƌĕĂĚĂƐ� ĚĞ� ĐŽŵƉƌĂƐ͕� ĚĞ�

ŵĞƌĐĂĚŽƌŝĂ�ĚĞ�ƉƌŽĚƵĕĆŽ�ĚŽ�ĞƐƚĂďĞůĞĐŝŵĞŶƚŽ� ŝŶĚƵƐƚƌŝĂů� ŝŶƚĞƌĚĞƉĞŶĚĞŶƚĞ� ůŽĐĂůŝǌĂĚŽ�Ğŵ��ĂǆĂŵďƵ�ͬ�D'͕�
ĐŽŵ�Ă�ĂƉůŝĐĂĕĆŽ�ĚĞ� ƚĂďĞůĂƐ�ƋƵĞ�ŶĆŽ ĐŽƌƌĞƐƉŽŶĚĞŵ�ĂŽƐ�ƉƌĞĕŽƐ� ĐŽďƌĂĚŽƐ�ƉĞůŽ�ŵĞƌĐĂĚŽ͕� ƐĞŶĚŽ�Ž� ǀĂůŽƌ�
ŽŵŝƚŝĚŽ�ĐŽƌƌĞƐƉŽŶĚĞŶƚĞ�Ă�ƉĞƌĐĞŶƚƵĂŝƐ�ƌĞůĞǀĂŶƚĞƐ͕�ŽĐĂƐŝŽŶĂĚŽ�ƉĞƌĚĂƐ�ŶĂ�ĂƌƌĞĐĂĚĂĕĆŽ͘͟��ŵ�ϭϭ͘ϭϬ͘ϮϬϬϮ͕�
ƉƌŽƚŽĐŽůĂĚĂ�ŝŵƉƵŐŶĂĕĆŽ�ĂŽ�ĂƵƚŽ�ĚĞ�ŝŶĨƌĂĕĆŽ͘��ŵ�Ϯϭ͘Ϭϭ͘ϮϬϬϰ͕�ĂƵƚŽƐ�ĂŐƵĂƌĚĂŶĚŽ�ũƵůŐĂŵĞŶƚŽ�ŶĂ�:ƵŶƚĂ ĚĞ�
ZĞǀŝƐĆŽ�&ŝƐĐĂů͘��ŵ�Ϭϱ͘ϬϮ͘ϮϬϬϰ͕�ĂƵƚŽƐ�ƌĞŵĞƚŝĚŽƐ�ƉĂƌĂ�/ŶƐƉĞƚŽƌŝĂ͘��ŵ�Ϯϲ͘Ϭϳ͘ϮϬϬϰ͕�ĂƵƚŽƐ�ƌĞƚŽƌŶĂƌĂŵ�ƉĂƌĂ�Ă�
:ƵŶƚĂ� ĚĞ� ZĞǀŝƐĆŽ� &ŝƐĐĂů� ƉĂƌĂ� ĂŐƵĂƌĚĂƌ� ũƵůŐĂŵĞŶƚŽ� ĚĂ� /ŵƉƵŐŶĂĕĆŽ͘� �ƵƚŽƐ� ƌĞŵĞƚŝĚŽƐ� ƉĂƌĂ� Ă� ^ĞĐƌĞƚĂƌŝĂ�
�ĚũƵŶƚĂ�ĚĞ�&ŝƐĐĂůŝǌĂĕĆŽ�Ğŵ�Ϯϲ͘Ϭϴ͘ϮϬϬϰ͘��ŵ�ϯϬ͘Ϭϴ͘ϮϬϬϲ͕�ĂƵƚŽƐ�ƌĞŵĞƚŝĚŽƐ�ă�/ŶƐƉĞƚŽƌŝĂ��Z��Ϭϰ͘Ϭϭ͘�;�ĂƌƌĂ�
DĂŶƐĂͿ͘��ŵ�ϭϯ͘ϭϭ͘ϮϬϬϳ�ĨŽŝ�ĚĂĚŽ�ƉƌŽǀŝŵĞŶƚŽ�ƉĂƌĐŝĂů�ă�ŝŵƉƵŐŶĂĕĆŽ͕�ũƵůŐĂŶĚŽ�ƉƌŽĐĞĚĞŶƚĞ�Ğŵ�ƉĂƌƚĞ�Ž�ĂƵƚŽ�
ĚĞ�ŝŶĨƌĂĕĆŽ͘��ŵ�Ϯϳ͘ϭϮ͘ϮϬϬϳ�ĂƵƚŽƐ�ƌĞŵĞƚŝĚŽƐ�ĂŽ��ŽŶƐĞůŚŽ�ĚŽƐ��ŽŶƚƌŝďƵŝŶƚĞƐ͕�Ğŵ�ĨĂĐĞ�ĚĂ�ŝŶƚĞƌƉŽƐŝĕĆŽ�ĚĞ�
ƌĞĐƵƌƐŽ�ĚĞ�ŽĨşĐŝŽ͘��ŵ�ϭϲ͘ϭϮ͘ϮϬϬϴ͕�ĂƉſƐ�ĂĚŝĂŵĞŶƚŽƐ͕�ũƵůŐĂŵĞŶƚŽ͕�ă�ƵŶĂŶŝŵŝĚĂĚĞ�ĚĞ�ǀŽƚŽƐ͕�ĐŽŶǀĞƌƚŝĚŽ�Ğŵ�
ĚŝůŝŐġŶĐŝĂ͘��ŵ�ϭϲ͘ϬϮ͘ϮϬϬϵ�ƉƵďůŝĐĂĚŽ�ĂĐſƌĚĆŽ�ŶĞŐĂŶĚŽ�ƉƌŽǀŝŵĞŶƚŽ�ĂŽ� ƌĞĐƵƌƐŽ�ĚĞ�ŽĨşĐŝŽ͘��Žŵ�ƌĞůĂĕĆŽ�ă�
ŽƵƚƌĂ� ƉĂƌƚĞ� ;Ă� ŝŵƉƵŐŶĂĕĆŽ� ĨŽƌĂ� ƉƌŽǀŝĚĂ� ƉĂƌĐŝĂůŵĞŶƚĞͿ͕� ĨŽŝ� ƉƌŽƚŽĐŽůŝǌĂĚŽ� ƌĞĐƵƌƐŽ� ǀŽůƵŶƚĄƌŝŽ� Ğŵ�
Ϭϯ͘Ϭϰ͘ϮϬϬϵ͘���ŐƵĂƌĚĂŶĚŽ�ũƵůŐĂŵĞŶƚŽ͘ �ŵ�Ϭϲ͘ϭϮ͘ϮϬϭϭ Ă�ĞŵƉƌĞƐĂ�ĨŽŝ�ŶŽƚŝĨŝĐĂĚĂ�ĚĂ�ĚĞĐŝƐĆŽ�ƉƌŽĨĞƌŝĚĂ�ƉĞůĂ�
^ĞŐƵŶĚĂ��ąŵĂƌĂ� ĚŽ��ŽŶƐĞůŚŽ� ĚĞ� �ŽŶƚƌŝďƵŝŶƚĞƐ� ĚŽ� �ƐƚĂĚŽ� ĚŽ� ZŝŽ� ĚĞ� :ĂŶĞŝƌŽ͕� ŶĞŐĂŶĚŽ� ƉƌŽǀŝŵĞŶƚŽ� ĂŽ
ZĞĐƵƌƐŽ�sŽůƵŶƚĄƌŝŽ͕�ƉĞůŽ�ǀŽƚŽ�ĚĞ�ƋƵĂůŝĚĂĚĞ͘ �ƉƌĞƐĞŶƚĂĚŽ�ZĞĐƵƌƐŽ�ĂŽ�WůĞŶŽ͘
�ŵ�ϭϳ͘Ϭϳ͘ϮϬϭϯ͕� ĨŽŝ� ŶĞŐĂĚŽ� ƉƌŽǀŝŵĞŶƚŽ� ĂŽ� ƌĞĐƵƌƐŽ� ŝŶƚĞƌƉŽƐƚŽ͘ �ŵ�Ϯϲ͘Ϭϴ͘ϮϬϭϯ͕� ĨŽŝ� ƉƵďůŝĐĂĚĂ� ŶŽ��ŝĄƌŝŽ�
KĨŝĐŝĂů�Ă�ĚĞĐŝƐĆŽ�ĚŽ��ŽŶƐĞůŚŽ�WůĞŶŽ�ƋƵĞ�ŶĞŐŽƵ�ƉƌŽǀŝŵĞŶƚŽ�ĂŽ�ƉĞĚŝĚŽ�ĚĞ�ƌĞĐŽŶƐŝĚĞƌĂĕĆŽ͘��ŵ�ϯϭ͘ϭϬ͘ϮϬϭϯ͕�
ĨŽŝ�ĚĂĚĂ�ĐŝġŶĐŝĂ�ĚĂ�WŽƌƚĂƌŝĂ�ĚĞ�ŝŶƚŝŵĂĕĆŽ�ƋƵĞ�ĚĞƚĞƌŵŝŶĂ�Ž�ƌĞĐŽůŚŝŵĞŶƚŽ�ĚŽ�ĐƌĠĚŝƚŽ�ƚƌŝďƵƚĄƌŝŽ͕�ƐŽď�ƉĞŶĂ�ĚĞ�
ŝŶƐĐƌŝĕĆŽ�Ğŵ�ĚşǀŝĚĂ�ĂƚŝǀĂ͘��ĞƐĚĞ�Ϭϳ͘ϭϬ͘ϮϬϭϯ͕�ŽƐ�ĂƵƚŽƐ�ƉĞƌŵĂŶĞĐĞŵ�ŶĂ�/ŶƐƉĞƚŽƌŝĂ�ZĞŐŝŽŶĂů�ĚĞ�&ŝƐĐĂůŝǌĂĕĆŽ͘
K�ƉƌŽĐĞƐƐŽ�ĞŶĐŽŶƚƌĂͲƐĞ�ĨŝŶĂůŝǌĂĚŽ�ŶĂ�ĞƐĨĞƌĂ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĂ ƐŽď�Ž�ŶǑ���Ϭϰ͘Ϭϵϱ͘ϱϭϬͲϬϮ͘
ZĞĐĞďŝĚĂ� ĐŝƚĂĕĆŽ� ƉĂƌĂ� �ǆĞĐƵĕĆŽ� &ŝƐĐĂů� ;ĨĂƐĞ� ũƵĚŝĐŝĂůͿ� Ğŵ� ϮϯͬϬϴͬϮϬϭϳ� Ͳ ƉƌŽĐĞƐƐŽ� ŶǑ� ϬϬϬϮϮϬϭͲ
ϴϬ͘ϮϬϭϲ͘ϴ͘ϭϵ͘ϬϬϬϳ�ͬ�����ŶǑ�ϮϬϭϲͬϬϬϮϮϯϬͲϱ͘�ZĞĂůŝǌĂĚŽ�^ĞŐƵƌŽ�'ĂƌĂŶƚŝĂ�ƉĂƌĂ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚŽƐ��ŵďĂƌŐŽƐ
ă��ǆĞĐƵĕĆŽ ʹ ĚŝƐƚƌŝďƵşĚŽƐ�Ğŵ�ϭϭͬϭϬͬϮϬϭϳ ƐŽď�Ž�ŶǑ�ϬϬϭϯϭϬϵͲϲϱ͘ϮϬϭϳ͘ϴ͘ϭϵ͘ϬϬϬϳ͘ WƌŽĐĞƐƐŽ�ƐŽďƌĞƐƚĂĚŽ͕�ǀŝƐƚŽ�
ƋƵĞ�ĨŽƌĂŵ�ƌĞĐĞďŝĚŽƐ�ŽƐ��ŵďĂƌŐŽƐ�ƉĞůŽ�:Ƶŝǌ Ğŵ�ŵĂƌĕŽͬϮϬϭϴ͘ �ŐƵĂƌĚĂŶĚŽ�Ž�ũƵůŐĂŵĞŶƚŽ�ĚŽƐ��ŵďĂƌŐŽƐ�ă�
�ǆĞĐƵĕĆŽ͘ �ŽŶƚŝŶƵĂ�ĂŐƵĂƌĚĂŶĚŽ�Ž�ũƵůŐĂŵĞŶƚŽ�ĚŽƐ��ŵďĂƌŐŽƐ�ƋƵĞ�ĨŽƌĂŵ�ĐŽŶĐůƵƐŽƐ�ĂŽ�ũƵŝǌ�Ğŵ�ϮϰͬϬϰͬϮϬϭϵ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ�ƚĆŽ�ƐŽŵĞŶƚĞ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����
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t>D�/E�j^dZ/�����KD�Z�/K�^ͬ��ʹ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ�ŶǑ ϭϬϳϲϴ͘ϬϬϮϬϱϱͬϮϬϬϯͲϵϳ
Ă͘ ũƵşǌŽ DŝŶŝƐƚĠƌŝŽ�ĚĂ�&ĂǌĞŶĚĂ
ď͘ ŝŶƐƚąŶĐŝĂ Ϯǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϳ͘ϭϬ͘ϮϬϬϴ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚƵĂŶƚĞ͗
ŝŝ͘�����ƵƚƵĂĚĂ͗

�ĞůĞŐĂĐŝĂ�ĚĂ�ZĞĐĞŝƚĂ�&ĞĚĞƌĂů�ͬ�Z:
t>D�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�^ͬ�

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϭϬ͘ϲϱϵ͕Ϯϳ ;ŚŝƐƚſƌŝĐŽͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ ZĞĐĞďŝĚŽ�ƉĞůĂ�ĞŵƉƌĞƐĂ�t>D� /ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�^ͬ�� ;ĂŶƚŝŐĂ�ĚĞŶŽŵŝŶĂĕĆŽ͗� ^ƵƉĞƌŐĂƐďƌĂƐ� /ŶĚƷƐƚƌŝĂ�Ğ�

�ŽŵĞƌĐŝŽ� ^ͬ�Ϳ͕ ĚĞƐƉĂĐŚŽ� ĚĞĐŝƐſƌŝŽ� ƌĞĐŽŶŚĞĐĞŶĚŽ� Ă� ƉƌŽĐĞĚġŶĐŝĂ� ĚŽ� ĚŝƌĞŝƚŽ� ĐƌĞĚŝƚſƌŝŽ� ǀŝŶĚŝĐĂĚŽ� Ğ�
ŚŽŵŽůŽŐĂŶĚŽ�ƚŽƚĂůŵĞŶƚĞ�Ă���KDW�ĚŽ�ƉƌŽĐĞƐƐŽ�Ğ�ĂƐ���KDW�ĚŽƐ�ƉƌŽĐĞƐƐŽƐ�ĂƉĞŶƐŽƐ�ϭϬϳϲϴϬϬϮϴϳϮͬϮϬϬϯͲ
ϰϱ͕� ϭϬϳϲϴϬϬϰϬϴϯͬϮϬϬϯͲϰϵ� Ğ͕� ĂŝŶĚĂ͕� ŚŽŵŽůŽŐĂŶĚŽ� ƉĂƌĐŝĂůŵĞŶƚĞ� Ă� ĐŽŵƉĞŶƐĂĕĆŽ� ĚĂ� ƷůƚŝŵĂ� ��KDW�
ĂƉƌĞƐĞŶƚĂĚĂ�ŶŽƐ�ĂƵƚŽƐ�ĚŽ�ƉƌŽĐĞƐƐŽ�ϭϱϯϳϰϳϮϬϬϭϯͬϮϬϬϳͲϭϭ͘
�ŵ�ϭϳ͘ϭϭ͘ϮϬϬϴ͕�ƉƌŽƚŽĐŽůŝǌĂĚĂ�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚĞ�ŝŶĐŽŶĨŽƌŵŝĚĂĚĞ͘
�ŵ�ϭϭ͘ϬϮ͘ϮϬϬϵ͕ ƌĞĂůŝǌĂĚĂ�^ĞƐƐĆŽ�ĚĞ�:ƵůŐĂŵĞŶƚŽ͗�Ă�ϳǐ�dƵƌŵĂ�ĚĂ��ĞůĞŐĂĐŝĂ�ĚĂ�ZĞĐĞŝƚĂ�&ĞĚĞƌĂů�ĚŽ��ƌĂƐŝů�ĚĞ�
:ƵůŐĂŵĞŶƚŽ� ŶŽ� ZŝŽ� ĚĞ� :ĂŶĞŝƌŽ͕� ƉŽƌ�ŵĂŝŽƌŝĂ� ĚĞ� ǀŽƚŽƐ͕� ƉƌŽĨĞƌŝƵ� Ž� �ĐſƌĚĆŽ� ŶǑ� ϭϮͲϮϮ͘ϴϯϮ͕� ŝŶĚĞĨĞƌŝŶĚŽ� Ă�
DĂŶŝĨĞƐƚĂĕĆŽ�ĚĞ�/ŶĐŽŶĨŽƌŵŝĚĂĚĞ�ĂƉƌĞƐĞŶƚĂĚĂ�Ğ͕�ƉŽƌ�ĐŽŶƐĞŐƵŝŶƚĞ͕�ŵĂŶƚĞŶĚŽ�Ă�ŚŽŵŽůŽŐĂĕĆŽ�ƉĂƌĐŝĂů�ĚĂ�
ĐŽŵƉĞŶƐĂĕĆŽ�ƉůĞŝƚĞĂĚĂ͘
�ŵ�Ϭϳ͘Ϭϱ͘ϮϬϬϵ͕�Ă�ĞŵƉƌĞƐĂ�ƌĞĐĞďĞƵ�Ă�ŝŶƚŝŵĂĕĆŽ���Z�dͬ�/KZd�ŶǑ�ϮϰϴͬϮϬϬϵ͕�ƉĂƌĂ�ĐŝġŶĐŝĂ�ĚŽ��ĐſƌĚĆŽ͘
�ŵ�Ϭϴ͘Ϭϲ͘ϮϬϬϵ͕�ƉƌŽƚŽĐŽůĂĚŽ�ZĞĐƵƌƐŽ�sŽůƵŶƚĄƌŝŽ͘
�ŵ ϭϮ͘ϭϮ͘ϮϬϭϬ͕�ĂƵƚŽƐ�ƌĞĐĞƉĐŝŽŶĂĚŽƐ�ŶĂ�Ϯǐ�dƵƌŵĂ�ĚĂ�ϰǐ��ąŵĂƌĂ�ʹ ZĞĐƵƌƐŽ�ŶǑ�ϱϭϬ͘ϯϭϭ͘
�ŵ�ϭϯ͘Ϭϲ͘ϮϬϭϮ͕�Ž�ZĞĐƵƌƐŽ�ĨŽŝ�ŝŶƚĞŐƌĂůŵĞŶƚĞ�ƉƌŽǀŝĚŽ͕�ĐĂŶĐĞůĂŶĚŽ�Ă�ĞǆŝŐġŶĐŝĂ�ĨŝƐĐĂů͘
�ŵ�ϭϰ͘ϭϮ͘ϮϬϭϮ͕�ĨŽŝ�ĂƉƌĞƐĞŶƚĂĚŽ�ZĞĐƵƌƐŽ��ƐƉĞĐŝĂů͘
�ŵ�Ϯϱ͘ϭϭ͘ϮϬϭϱ͕�Ă�ĞŵƉƌĞƐĂ��ƵƚƵĂĚĂ�ƌĞĐĞďĞƵ�ĐſƉŝĂ�ĚŽ��ĐſƌĚĆŽ�ŶǑ�ϭϰϬϮͲϬϭ͘Ϭϲϴ͕�ĂĐŽŵƉĂŶŚĂĚĂ�ĚŽ �ǆĂŵĞ�
ĚĞ��ĚŵŝƐƐŝďŝůŝĚĂĚĞ�ĚĞ�ZĞĐƵƌƐŽ��ƐƉĞĐŝĂů͕�ĐŽŵ�ŝŶƚŝŵĂĕĆŽ�ƉĂƌĂ�ĐƵŵƉƌŝŵĞŶƚŽ�ĚŽ ƉƌĂǌŽ�ƌĞŐŝŵĞŶƚĂů�ĚĞ�ϭϱ�ĚŝĂƐ�
ƉĂƌĂ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĞ�ĐŽŶƚƌĂƌƌĂǌƁĞƐ͘��ŵ�ϭϬ͘ϭϮ͘ϮϬϭϱ͕� ĨŽƌĂŵ�ĂƉƌĞƐĞŶƚĂĚĂƐ� ĂƐ�ĐŽŶƚƌĂƌƌĂǌƁĞƐ� ĂŽ�ZĞĐƵƌƐŽ�
�ƐƉĞĐŝĂů� ŝŶƚĞƌƉŽƐƚŽ� ƉĞůĂ� &ĂǌĞŶĚĂ�EĂĐŝŽŶĂů͘� �ŵ� Ϭϳ͘Ϭϭ͘ϮϬϭϲ͕� ŽƐ� ĂƵƚŽƐ� ĚŽ� ƉƌŽĐĞƐƐŽ� ĨŽƌĂŵ� ƌĞĐĞďŝĚŽƐ� ŶŽ�
�ŽŶƐĞůŚŽ�ĚĞ��ĚŵŝŶŝƐƚƌĂĕĆŽ�ĚĞ�ZĞĐƵƌƐŽƐ�&ŝƐĐĂŝƐͲD&Ͳ�&�;ZĞĐƵƌƐŽ��ƐƉĞĐŝĂů�ĚŽ�WƌŽĐƵƌĂĚŽƌͿ͘
�ŵ� ϯϭͬϭϬͬϮϬϭϳ͕� ĚŝƐƚƌŝďƵşĚŽ� ZĞĐƵƌƐŽ� �ƐƉĞĐŝĂů� ĚŽ� WƌŽĐƵƌĂĚŽƌ͘ �ŐƵĂƌĚĂŶĚŽ� Ž� ũƵůŐĂŵĞŶƚŽ� ĚŽ� ZĞĐƵƌƐŽ�
�ƐƉĞĐŝĂů�ĚŽ�WƌŽĐƵƌĂĚŽƌ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ�ƚĆŽ�ƐŽŵĞŶƚĞ

t>D�/E�j^dZ/�����KD�Z�/K�^ͬ��ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ� ϬϬϰϭϬϭϯͲϳϵ͘ϮϬϭϱ͘ϴ͘ϭϯ͘Ϭϰϯϯ
Ă͘ ũƵşǌŽ ϯǐ�sĂƌĂ��şǀĞů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ�DŽŶƚĞƐ��ůĂƌŽƐ�ͬ�D'
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů�
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϯϭ͘Ϭϴ͘ϮϬϭϱ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘����ƵƚŽƌ͗
ŝŝ͘��ZĠ͗

sĂůŵŝĂƐ��ĂƐƐŝŽ�>ŽƉĞƐ�ĚĂ�^ŝůǀĂ
t>D�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�^ͬ�͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϰϳϰ͘ϰϳϯ͕ϭϲ ;ǀĂůŽƌ�ĚĂ�ĐĂƵƐĂͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ

dƌĂƚĂͲƐĞ� ĚĞ� �ĕĆŽ� ĚĞ� �ŽďƌĂŶĕĂ� ĚĞ� ^ĞŐƵƌŽƐ͕� ĐŽŵ� ƉĞĚŝĚŽ� ĚĞ� ŝŶĚĞŶŝǌĂĕĆŽ� ƉŽƌ� ŝŶǀĂůŝĚĞǌ� ƉĞƌŵĂŶĞŶƚĞ�
ĚĞĐŽƌƌĞŶƚĞ�ĚĞ ƐĞŐƵƌŽ�ĚĞ� ǀŝĚĂ ĞŵŝƚŝĚŽ� ƉĞůĂ�ZKz�>�Θ ^hE�>>/�E���^�'hZK^� ;�Z�^/>Ϳ� ^ͬ�͘���ƉĂƌƚĞ� ƌĠ�
ƐƵƐƚĞŶƚĂ͕�ƉƌŝŶĐŝƉĂůŵĞŶƚĞ͕�ƐƵĂ�ŝůĞŐŝƚŝŵŝĚĂĚĞ�ƉĂƐƐŝǀĂ͕�ƉŽƌ�ĨŝŐƵƌĂƌ�ĐŽŵŽ�ĐŽŶƚƌĂƚĂŶƚĞ�ĚŽ�ƐĞŐƵƌŽ�Ğŵ�ĨĂǀŽƌ�ĚŽƐ�
ƐĞƵƐ�ĨƵŶĐŝŽŶĄƌŝŽƐ͕�Ğ�ŶĆŽ�ĐŽŵŽ�^ĞŐƵƌĂĚŽƌĂ͘ �ĚƵǌ͕�ĂŝŶĚĂ͕�Ă�ŽĐŽƌƌġŶĐŝĂ�ĚĞ�ĐŽŝƐĂ�ũƵůŐĂĚĂ͕�ƉŽŝƐ�Ž�ĂƵƚŽƌ�ĚĂ��ĕĆŽ�
ĨŝƌŵŽƵ͕�Ğŵ�ƐĞĚĞ�ĚĞ�ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�;WƌŽĐĞƐƐŽ�ŶǑ�ϬϬϬϬϬϭϳͲϯϯ͘ϮϬϭϰ͘ϱ͘Ϭϯ͘ϬϭϬϬͿ͕�ĂĐŽƌĚŽ�ũƵĚŝĐŝĂů�ĐŽŵ�
Ă ƐƵĂ� ĞǆͲĞŵƉƌĞŐĂĚŽƌĂ� /ƚĂŝƉƵ� DĄƋƵŝŶĂƐ� Ğ� sĞşĐƵůŽƐ� >ƚĚĂ͕͘� ĞŵƉƌĞƐĂ� ĐŽŶƚƌŽůĂĚĂ� ƉĞůĂ� t>D� /ŶĚƷƐƚƌŝĂ� Ğ�
�ŽŵĠƌĐŝŽ�̂ ͬ�͕�ĚĂŶĚŽ�ƋƵŝƚĂĕĆŽ�ƚŽƚĂů�ĚĂƐ�ŽďƌŝŐĂĕƁĞƐ�ĚĞĐŽƌƌĞŶƚĞƐ�ĚŽ�ĞǆƚŝŶƚŽ�ĐŽŶƚƌĂƚŽ�ĚĞ�ƚƌĂďĂůŚŽ͕�ŶĂĚĂ�ŵĂŝƐ�
ƉŽĚĞŶĚŽ�ƌĞĐůĂŵĂƌ͕�ƐĞũĂ�Ă�ƋƵĞ�ƚşƚƵůŽ�ĨŽƌ͕�Ğŵ�ƋƵĂůƋƵĞƌ�ũƵşǌŽ͘��ƉƌĞƐĞŶƚĂĚĂ�ĐŽŶƚĞƐƚĂĕĆŽ͘��ŐƵĂƌĚĂͲƐĞ�ĚĞĐŝƐĆŽ�
ũƵĚŝĐŝĂů�ĐŽŵ�ƉƌŽǀĄǀĞů�ĚĞƐŝŐŶĂĕĆŽ�ĚĞ�ĂƵĚŝġŶĐŝĂ͘
�ŵ� ĨĞǀĞƌĞŝƌŽ� Ğ�ŵĂƌĕŽ� ĚĞ� ϮϬϭϳ͕� ĂƐ� ƉĂƌƚĞƐ� ĞƐƉĞĐŝĨŝĐĂƌĂŵ�ƋƵĂŝƐ� ƉƌŽǀĂƐ� ĚĞƐĞũĂŵ�ƉƌŽĚƵǌŝƌ͘ �ŐƵĂƌĚĂͲƐĞ� Ž�
ƉƌŽŶƵŶĐŝĂŵĞŶƚŽ�ĚŽ�ũƵŝǌ�ƐŽďƌĞ�ĂƐ�ƉƌŽǀĂƐ�ƌĞƋƵĞƌŝĚĂƐ͘
�ŵ�ĂƵĚŝġŶĐŝĂ�ƌĞĂůŝǌĂĚĂ�Ğŵ�ϮϱͬϬϴͬϮϬϭϳ͕�ĨŽŝ�ĚĞĨĞƌŝĚĂ�Ă�ĚĞŶƵŶĐŝĂĕĆŽ�ĚĂ�ůŝĚĞ�ƉƌŽƉŽƐƚĂ�ƉĞůĂ�t>D͘
WƌŽĐĞƐƐŽ�Ğŵ�ĨĂƐĞ�ŝŶƐƚƌƵƚſƌŝĂ͘
�ŵ�ϮϰͬϬϰͬϮϬϭϵ�ĨŽŝ�ƉƌŽĨĞƌŝĚŽ�ĚĞƐƉĂĐŚŽ�ĚĞƚĞƌŵŝŶĂŶĚŽ�Ă�ĞƐƉĞĐŝĨŝĐĂĕĆŽ�ĚĞ�ƉƌŽǀĂƐ�ƋƵĞ�ƉƌĞƚĞŶĚĞŵ�ƉƌŽĚƵǌŝƌ͘
�ŵ�ϮϬͬϬϱͬϮϬϭϵ�ŚŽƵǀĞ�ũƵŶƚĂĚĂ�ĚĞ�ĞƐƉĞĐŝĨŝĐĂĕĆŽ�ĚĞ�ƉƌŽǀĂƐ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ ĨŝŶĂŶĐĞŝƌŽ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

t>D�/E�j^dZ/�����KD�Z�/K�^ͬ��Ͳ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϭϬϬϵϯϯͲϰϭ͘ϮϬϭϳ͘ϱ͘Ϭϭ͘ϬϬϲϯ
Ă͘ ũƵşǌŽ ϲϯǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ ͬ�Z:
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϯϴ͘Ϭϳ͘ϮϬϭϳ ;ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

:ĞĂŶ�&ĞƌƌĞŝƌĂ�ĚĞ��ĂƌǀĂůŚŽ
t>D�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�^ͬ�

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϰϬ͘ϬϬϬ͕ϬϬ ;ǀĂůŽƌ�ĚĂ�ĐĂƵƐĂͿ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�ŵŽǀŝĚĂ�ĐŽŶƚƌĂ�Ă�t>D�ƉĞůŽ�ĞǆͲĨƵŶĐŝŽŶĄƌŝŽ�:ĞĂŶ�&ĞƌƌĞŝƌĂ�ĚĞ��ĂƌǀĂůŚŽ͕�

ĂĚŵŝƚŝĚŽ�Ğŵ�:ĂŶĞŝƌŽͬϮϬϬϴ͕ ƉĂƌĂ�ĞǆĞƌĐĞƌ�Ă�ĨƵŶĕĆŽ�ĚĞ�dĠĐŶŝĐŽ�Ğŵ�/ŶĨŽƌŵĄƚŝĐĂ͕�ƚĞŶĚŽ�ƐŝĚŽ�ĚĞƐůŝŐĂĚŽ�ƐĞŵ�
ũƵƐƚĂ�ĐĂƵƐĂ�Ğŵ�ƐĞƚĞŵďƌŽͬϮϬϭϲ͘
�ƵĚŝġŶĐŝĂ�/ŶŝĐŝĂů�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϮϲͬϬϵͬϮϬϭϳ͕�Ğŵ�ƋƵĞ�ĨŽŝ�ĂŶĞǆĂĚĂ�ĂŽƐ�ĂƵƚŽƐ�Ă��ŽŶƚĞƐƚĂĕĆŽ�Ğ�ƌĞũĞŝƚĂĚĂ�Ă�
�ŽŶĐŝůŝĂĕĆŽ͘� EĞƐƚĞ� ĂƚŽ� ĨŽŝ� ƌĞƋƵĞƌŝĚŽ� ƉĞůĂ� ƉĂƌƚĞ� ĂƵƚŽƌĂ� Ğ� ĐŽŶĐĞĚŝĚĂ� ƉĞůŽ� ũƵşǌŽ� Ă� ĨŽƌŵĂĕĆŽ� ĚĞ� ĐĂƌƚĂ�
ƉƌĞĐĂƚſƌŝĂ�ƉĂƌĂ�Ă�ŽŝƚŝǀĂ�ĚĞ�ƚĞƐƚĞŵƵŶŚĂ͘��ŵ�ϮϳͬϭϭͬϮϬϭϳ�ĨŽŝ�ĞǆƉĞĚŝĚĂ�Ă��ĂƌƚĂ�WƌĞĐĂƚſƌŝĂ�ĂŽ�ũƵşǌŽ�ĚĞƉƌĞĐĂĚŽ͘�
�ŵ�ϬϭͬϬϴͬϮϬϭϴ�ĨŽŝ�Ă�ŽŝƚŝǀĂ�ĚĂ�ƚĞƐƚĞŵƵŶŚĂ�;ĐĂƌƚĂ�ƉƌĞĐĂƚſƌŝĂͿ͘��ƵĚŝġŶĐŝĂ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϬϵͬϬϳͬϮϬϭϵ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ�ƚĆŽ�ƐŽŵĞŶƚĞ

t>D�/E�j^dZ/�����KD�Z�/K�^ͬ��ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ� ϬϬϬϳϵϱϴͲϮϰ͘ϮϬϭϭ͘ϴ͘Ϯϲ͘ϬϭϬϴ
Ă͘ ũƵşǌŽ ϭǐ�sĂƌĂ�:ƵĚŝĐŝĂů�ʹ &ŽƌŽ�ĚĞ��ĂũĂŵĂƌ ͬ�^W
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů�
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϱ͘Ϭϵ͘ϮϬϭϳ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘����ƵƚŽƌ͗
ŝŝ͘��ZĠ͗

<ĞůůǇ��ƌŝƐƚŝŶĂ�^ŝůǀĂ�^ŽƵƐĂ
�ĞŶƚĞƌ�'ĄƐ��ŽŵĠƌĐŝŽ�sĂƌĞũŝƐƚĂ�ĚĞ�'ůƉ�>ƚĚĂ͘ͲD��Ğ�t>D�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�^ͬ�͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ ϭ͘ϯϮϵ͘ϭϱϬ͕ϬϬ ;ǀĂůŽƌ�ĚĂ�ĐĂƵƐĂͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�/ŶĚĞŶŝǌĂƚſƌŝĂ ĚŝƐƚƌŝďƵşĚĂ�Ğŵ�ĚĞǌĞŵďƌŽͬϮϬϭϭ͕�ƉƌŽƉŽƐƚĂ�ƉŽƌ�<ĞůůǇ��ƌŝƐƚŝŶĂ�^ŝůǀĂ�^ŽƵƐĂ Ğŵ�

ĨĂĐĞ�ĚĞ�͞��Ed�Z�'�^��KD�Z�/K�s�Z�:/^d�����'>W�>d��͘�D�͟�Ğ͕�ĚĞ�ĨŽƌŵĂ�ĞƋƵŝǀŽĐĂĚĂ͕�ĚĞ�͞^ƵƉĞƌŐĂƐďƌĂƐ�
/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�>ƚĚĂ͕͘͟�ĂŶƚŝŐĂ�ĚĞŶŽŵŝŶĂĕĆŽ�ƐŽĐŝĂů�ĚĂ�t>D�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�̂ ͬ��;ĐŝƚĂĕĆŽ ƌĞĐĞďŝĚĂ�
ƉĞůĂ�t>D�Ğŵ�ϮϬϭϳ͕�ǀŝĂ�ĐĂƌƚĂ�ƉƌĞĐĂƚſƌŝĂͿ͘
K�ƉĂƚƌŽĐşŶŝŽ�ĚĂ�ĂĕĆŽ�Ġ�ĚĞ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ĚĂ�͞^ƵƉĞƌŐĂƐďƌĂƐ��ŶĞƌŐŝĂ�>ƚĚĂ͕͘͟�ƚĞŶĚŽ�Ğŵ�ǀŝƐƚĂ�ƋƵĞ�Ă�t>D�
ĨŽŝ�ĞƋƵŝǀŽĐĂĚĂŵĞŶƚĞ�ŝŶĐůƵşĚĂ�ŶŽ�ƉŽůŽ�ƉĂƐƐŝǀŽ�ĚŽ�ƉƌŽĐĞƐƐŽ͘
��ĚĞŵĂŶĚĂ�ǀĞƌƐĂ�ƐŽďƌĞ�ĨĂƚŽ�ŽĐŽƌƌŝĚŽ�ŶĂ�ĚĂƚĂ�ĚĞ�ϭϯ�ĚĞ�ƐĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϬ͕�ĐŽŵ�Ă�ĞǆƉůŽƐĆŽ�ĚĞ�Ƶŵ�ďŽƚŝũĆŽ�
ƋƵĞ�ĐĂƵƐŽƵ�Ă�ŵŽƌƚĞ�ĚĞ�ƵŵĂ�ƉĞƐƐŽĂ͘
�ŵ�ϬϴͬϬϰͬϮϬϭϵ͕�ƉƵďůŝĐĂĚŽ�ĚĞƐƉĂĐŚŽ�ƉĂƌĂ�ƋƵĞ�ĂƐ�ƉĂƌƚĞƐ�ĞƐƉĞĐŝĨŝƋƵĞŵ�ĂƐ�ƉƌŽǀĂƐ�ƋƵĞ�ƉƌĞƚĞŶĚĞŵ�ƉƌŽĚƵǌŝƌ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ ZĞŵŽƚĂ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

t>D�/E�j^dZ/�����KD�Z�/K�^ͬ��ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϭϬϭϴϳϭͲϴϯ͘ϮϬϭϳ͘ϱ͘Ϭϭ͘ϬϬϭϱ
Ă͘ ũƵşǌŽ ϭϱǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ ͬ�Z:
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϬϱͬϭϭͬϮϬϭϴ�;ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

&ůĂǀŝĂ��ůǀĞƐ��ŽŶĨŝŵ�ĚĂ�&ŽŶƐĞĐĂ
t>D�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�^ͬ�

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϰϬ͘ϬϬϬ͕ϬϬ�;ǀĂůŽƌ�ĚĂ�ĐĂƵƐĂͿ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ� ĚĞ� ZĞĐůĂŵĂĕĆŽ� dƌĂďĂůŚŝƐƚĂ�ŵŽǀŝĚĂ� ĐŽŶƚƌĂ� Ă�t>D�ƉĞůĂ ĞǆͲĨƵŶĐŝŽŶĄƌŝĂ &ůĂǀŝĂ� �ůǀĞƐ� �ŽŶĨŝŵ� ĚĂ�

&ŽŶƐĞĐĂ͕�ĂĚŵŝƚŝĚĂ�Ğŵ�ƐĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϱ�ƉĂƌĂ�ĞǆĞƌĐĞƌ�Ă�ĨƵŶĕĆŽ�ĚĞ�^ĞĐƌĞƚĄƌŝĂ�Ğ�ĚĞƐůŝŐĂĚĂ�Ğŵ�ĨĞǀĞƌĞŝƌŽ�ĚĞ�
ϮϬϭϳ͘�ZĞƐƵŵŽ�ĚŽƐ�ƉĞĚŝĚŽƐ͗�ŝŶƚĞŐƌĂĕĆŽ�ĚŽ�ĚŝƐƐşĚŝŽ�ĚĞ�ϮϬϭϳ�ĂŽ�ƐĂůĄƌŝŽ͕�ĂĐƷŵƵůŽ�ĚĞ ĨƵŶĕĆŽ͕�ĚĞǀŽůƵĕĆŽ�ĚŽƐ�
ĚĞƐĐŽŶƚŽƐ�ŝŶĚĞǀŝĚŽƐ͕�ĚŝĨĞƌĞŶĕĂ�ĚĂƐ�ǀĞƌďĂƐ�ƌĞƐĐŝƐſƌŝĂƐ�Ğ�ĚĂŶŽ�ŵŽƌĂů͘
���ĕĆŽ�ĨŽŝ�ĚŝƐƚƌŝďƵşĚĂ�Ğŵ�EŽǀĞŵďƌŽ�ĚĞ�ϮϬϭϳ͕�ĐŽŶƚƵĚŽ͕�ĂƚĠ�ϬϰͬϭϭͬϮϬϭϴ�ŶĆŽ�ŚĂǀşĂŵŽƐ�ƐŝĚŽ�ĐŝƚĂĚŽƐ͕�ƉŽŝƐ
ĂŶƚĞƐ�ŵĞƐŵŽ�ĚĞ�ĐŝƚĂƌ�Ă�ƌĞĐůĂŵĂĚĂ�Ž�:Ƶŝǌ�Ž�ĞǆƚŝŶŐƵŝƵ�Ă�ĚĞŵĂŶĚĂ�ƐĞŵ�ƌĞƐŽůƵĕĆŽ�ĚŽ�ŵĠƌŝƚŽ�ƉŽƌ�ĨĂůƚĂ�ĚĞ�
ĚĂĚŽƐ�ŶĂ�ƋƵĂůŝĨŝĐĂĕĆŽ�ĚĂ�ƌĞĐůĂŵĂŶƚĞ͘ � ĂƵƚŽƌĂ ĞŵďĂƌŐŽƵ�Ă�ĚĞĐŝƐĆŽ͕�ĐŽŶƚƵĚŽ�ŽƐ��ŵďĂƌŐŽƐ�ĚĞ��ĞĐůĂƌĂĕĆŽ�
ŶĆŽ� ĨŽƌĂŵ� ƉƌŽǀŝĚŽƐ͘� �ƉſƐ͕� ŝŶƚĞƌƉƀƐ� ZK͕� ƚĞŶĚŽ� Ă�t>D� ƐŝĚŽ� ĐŝƚĂĚĂ� ƉĂƌĂ� ĂƉƌĞƐĞŶƚĂƌ� ĐŽŶƚƌĂƌƌĂǌƁĞƐ Ğŵ�
ϬϱͬϭϭͬϮϬϭϴ͕ ƋƵĂŶĚŽ�ĚĂ�ĞŶƚƌĞŐĂ�ĚĂ�ĐĂƌƚĂ�ĚĞ�ŝŶƚŝŵĂĕĆŽ�Ğŵ�ŶŽƐƐŽ�ĞŶĚĞƌĞĕŽ͘�
:ƵŶƚĂĚĂ�ĚĞ�ĐŽŶƚƌĂƌƌĂǌƁĞƐ�Ğŵ�ϬϵͬϭϭͬϮϬϭϴ͘ ZĞĐƵƌƐŽ�ĨŽŝ�ĐŽŶŚĞĐŝĚŽ�Ğ�ƉƌŽǀŝĚŽ͘�
�ĞƐƉĂĐŚŽ�ĚŽ�ũƵŝǌ�Ğŵ�ϭϳͬϬϱͬϮϬϭϵ�ĚĞƚĞƌŵŝŶĂŶĚŽ�ƋƵĞ�Ă�ĂƵƚŽƌĂ�ĞŵĞŶĚĞ�Ă�ŝŶŝĐŝĂů ŶŽ�ƉƌĂǌŽ�ĚĞ�ϭϱ�ĚŝĂƐ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ�ƚĆŽ�ƐŽŵĞŶƚĞ

^�Ed�E��Z/K^��'ZKW��h�Z/��^ͬ��Ͳ �y��h��K
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϯϮϰϱͲϱϲ͘ϮϬϭϮ͘ϰ͘Ϭϭ͘ϯϵϬϱ
Ă͘ ũƵşǌŽ sĂƌĂ�jŶŝĐĂ�ĚĞ�ZĞĚĞŶĕĆŽ�ͬ�W�
ď͘ ŝŶƐƚąŶĐŝĂ Ϯǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϯϭ͘Ϭϳ͘ϮϬϭϮ ;ƌĞĚŝƐƚƌŝďƵŝĕĆŽ�ĂƵƚŽŵĄƚŝĐĂͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ǆĞƋƵĞŶƚĞ͗
ŝŝ͘�����ǆĞĐƵƚĂĚŽ͗

�ŽŵŝƐƐĆŽ�ĚĞ�sĂůŽƌĞƐ�DŽďŝůŝĄƌŝŽƐ�Ͳ �sD
^ĂŶƚĂŶĂ ZŝŽƐ��ŐƌŽƉĞĐƵĄƌŝĂ�^ͬ�
'ĞƌĂůĚŽ�&ĞƌƌĞŝƌĂ�DƵŶŝǌ
>Ƶŝǌ�&ĞƌŶĂŶĚŽ�>ĞĂů�dĞŐŽŶ
tŝůƐŽŶ�>ĞŵŽƐ�ĚĞ�DŽƌĂĞƐ�:ƵŶŝŽƌ

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϲϮ͘ϮϯϬ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ǆĞĐƵĕĆŽ�&ŝƐĐĂů�ŵŽǀŝĚĂ�ƉĞůĂ��ŽŵŝƐƐĆŽ�ĚĞ�sĂůŽƌĞƐ�DŽďŝůŝĄƌŝŽƐ͕ ŝŶŝĐŝĂůŵĞŶƚĞ ĂƵƚƵĂĚĂ�ƐŽď�Ž�ŶǑ�

ϮϬϬϵ͘ϯϵ͘Ϭϭ͘ϬϬϭϲϰϬͲϴ͕�ƉĞƌĂŶƚĞ�Ă�Ϯǐ�sĂƌĂ�&ĞĚĞƌĂů�ĚĞ�DĂƌĂďĄ͘
�ŵ�Ϭϭ͘ϬϮ͘ϮϬϭϮ͕�ŽƐ��ǆĞĐƵƚĂĚŽƐ�ĂƉƌĞƐĞŶƚĂƌĂŵ��ŵďĂƌŐŽƐ�ă��ǆĞĐƵĕĆŽ͘
�ŵ�ϮϬ͘Ϭϲ͘ϮϬϭϮ͕�ƉƌŽĨĞƌŝĚŽ�ĚĞƐƉĂĐŚŽ�ĐŽŵ�ĚĞĐůşŶŝŽ�ĚĞ�ĐŽŵƉĞƚġŶĐŝĂ͕�ĚĞƚĞƌŵŝŶĂŶĚŽ�ƋƵĞ�ŽƐ�ĂƵƚŽƐ� ĨŽƐƐĞŵ�
ƌĞŵĞƚŝĚŽƐ�ă�^ƵďƐĞĕĆŽ�:ƵĚŝĐŝĄƌŝĂ�ĚĞ�ZĞĚĞŶĕĆŽ͘
�ŵ� ũƵůŚŽ� ĚĞ� ϮϬϭϮ͕� Ž� ƉƌŽĐĞƐƐŽ� ĨŽŝ� ƌĞĚŝƐƚƌŝďƵşĚŽ� ƉŽƌ� ĚĞƉĞŶĚġŶĐŝĂ͕� ƐŽď� ŽƐ� ŶƷŵĞƌŽƐ� ϬϬϬϯϮϰϱͲ
ϱϲ͘ϮϬϭϮ͘ϰ͘Ϭϭ͘ϯϵϬϱ�;�ůĂƐƐĞ͗��ǆĞĐƵĕĆŽ�&ŝƐĐĂůͿ�Ğ�
ϬϬϬϬϱϵϲͲϯϯ͘ϮϬϭϮ͘ϰ͘Ϭϭ͘ϯϵϬϭ�;�ůĂƐƐĞ͗ �ŵďĂƌŐŽƐ�ă��ǆĞĐƵĕĆŽ�&ŝƐĐĂůͿ͘
�ŵ�ϭϵ͘Ϭϰ͘ϮϬϭϯ͕�ŽƐ��ŵďĂƌŐŽƐ�ĨŽƌĂŵ�ƌĞĐĞďŝĚŽƐ͘
�ŵ�Ϯϴ͘ϭϬ͘ϮϬϭϯ͕�ƉƵďůŝĐĂĚĂ�ƐĞŶƚĞŶĕĂ�ƌĞĨĞƌĞŶƚĞ�ĂŽƐ��ŵďĂƌŐŽƐ͗�Η;͘͘͘Ϳ��ŶƚĞ�Ž�ĞǆƉŽƐƚŽ͕�ũƵůŐŽ�ƉƌŽĐĞĚĞŶƚĞ͕�ŶŽƐ�
ƚĞƌŵŽƐ�ĚŽ�Ăƌƚ͘�Ϯϲϵ͕�/͕�ĚŽ��ſĚŝŐŽ�ĚĞ�WƌŽĐĞƐƐŽ��ŝǀŝů͕�Ž�ƉĞĚŝĚŽ�ĨŽƌŵƵůĂĚŽ�ƉŽƌ�^ĂŶƚĂŶĂ�ZŝŽƐ��ŐƌŽƉĞĐƵĄƌŝĂ�^͘�͕͘�
'ĞƌĂůĚŽ�&ĞƌƌĞŝƌĂ�DƵŶŝǌ͕�>Ƶŝǌ�&ĞƌŶĂŶĚŽ�>ĞĂů�dĞŐŽŶ�Ğ�tŝůƐŽŶ�>ĞŵŽƐ�ĚĞ�DŽƌĂĞƐ�:ƵŶŝŽƌ ƉĂƌĂ͕�ƌĞĐŽŶŚĞĐĞŶĚŽ�
Ă�ŝŶĞǆŝƐƚġŶĐŝĂ�ĚĞ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ĚŽƐ�ƐſĐŝŽƐ�Ğ�ĚĂ�ŽďƌŝŐĂĕĆŽ�ĞǆĞĐƵƚĂĚĂ͕�ĚĞĐƌĞƚĂƌ�Ă�ĞǆƚŝŶĕĆŽ�ĚĂ�ĞǆĞĐƵĕĆŽ�
ĨŝƐĐĂů�ŶǑ�ϯϮϰϱͲϱϲ͘ϮϬϭϮ�ŵŽǀŝĚĂ�ƉĞůĂ��ŽŵŝƐƐĆŽ�ĚĞ�sĂůŽƌĞƐ�DŽďŝůŝĄƌŝŽƐ͘
;͘͘͘ͿΗ͘
�ŵ�ϯϭ͘Ϭϭ͘ϮϬϭϰ͕�ƉƌŽƚŽĐŽůĂĚĂ�ƉĞƚŝĕĆŽ�ĐŽŵ�ĐŽŶƚƌĂƌƌĂǌƁĞƐ�ă��ƉĞůĂĕĆŽ�ĂƉƌĞƐĞŶƚĂĚĂ�ƉĞůĂ��sD͘
�ŵ�Ϭϱ͘Ϭϱ͘ϮϬϭϰ͕�Ž�ZĞĐƵƌƐŽ�ĨŽŝ�ƌĞĐĞďŝĚŽ�Ğ�ƌĞŵĞƚŝĚŽ�ĂŽ�dZ&�Ğŵ�ϭϵ͘Ϭϲ͘ϮϬϭϰ͘
�ŐƵĂƌĚĂŶĚŽ�Ž�ũƵůŐĂŵĞŶƚŽ�ĚŽ�ZĞĐƵƌƐŽ�ĚĞ��ƉĞůĂĕĆŽ͘
�ŵ�ϬϮͬϬϱͬϮϬϭϵ�ĂŐƵĂƌĚĂŶĚŽ�Ž�ũƵůŐĂŵĞŶƚŽ�ĚŽ�ƌĞĐƵƌƐŽ�ĚĞ��ƉĞůĂĕĆŽ�ŶŽƐ��ŵďĂƌŐŽƐ�ă��ǆĞĐƵĕĆŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ�ƚĆŽ�ƐŽŵĞŶƚĞ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

^�Ed�E��Z/K^��'ZKW��h�Z/��^ͬ��Ͳ �y��h��K
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϬϭϰϭͲϳϳ͘ϮϬϭϱ͘ϴ͘ϭϰ͘ϬϬϱϬ
Ă͘ ũƵşǌŽ sĂƌĂ�jŶŝĐĂ�ĚĞ�^ĂŶƚĂŶĂ�ĚŽ��ƌĂŐƵĂŝĂ ͬ�W�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϬϮ͘Ϭϱ͘ϮϬϭϮ�;ĚŝƐƚƌŝďƵŝĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ǆĞƋƵĞŶƚĞ͗
ŝŝ͘�����ǆĞĐƵƚĂĚŽ͗

�ŽŵŝƐƐĆŽ�ĚĞ�sĂůŽƌĞƐ�DŽďŝůŝĄƌŝŽƐ�Ͳ �sD
^ĂŶƚĂŶĂ�ZŝŽƐ��ŐƌŽƉĞĐƵĄƌŝĂ�^ͬ�

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϱϯ͘ϯϮϲ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ǆĞĐƵĕĆŽ�&ŝƐĐĂů�ŵŽǀŝĚĂ�ƉĞůĂ��ŽŵŝƐƐĆŽ�ĚĞ�sĂůŽƌĞƐ�DŽďŝůŝĄƌŝŽƐ͘

ZĞĐĞďŝĚĂ�ĐŝƚĂĕĆŽ�ŶĂ�^ĂŶƚĂŶĂ�ZŝŽƐ�Ğŵ�Ϭϲ͘Ϭϲ͘ϮϬϭϯ͘
�ŵ�Ϭϵ͘Ϭϭ͘ϮϬϭϱ͕�ĂƵƚŽƐ�ĞŶĐĂŵŝŶŚĂĚŽƐ�ƉĂƌĂ�Ă��ŽŵĂƌĐĂ�ĚĞ�^ĂŶƚĂŶĂ�ĚŽ��ƌĂŐƵĂŝĂ͘
K� ƉƌŽĐĞƐƐŽ� Ğŵ� ƋƵĞƐƚĆŽ� ;ŶǑ� ϬϬϬϮϬϬϲͲϭϳ͘ϮϬϭϮ͘ϰ͘Ϭϭ͘ϯϵϬϱͿ͕� ŽƌŝŐŝŶĂƌŝĂŵĞŶƚĞ� ƚƌĂŵŝƚĂŶĚŽ� ƉĞƌĂŶƚĞ� Ă� sĂƌĂ�
&ĞĚĞƌĂů�ĚĞ�ZĞĚĞŶĕĆŽ͕�ƚĞǀĞ�Ă�ĐŽŵƉĞƚġŶĐŝĂ�ĚĞĐůŝŶĂĚĂ�ƉĂƌĂ�Ă��ŽŵĂƌĐĂ�ĚĞ�^ĂŶƚĂŶĂ�ĚŽ��ƌĂŐƵĂŝĂ͕� ƐŽď�Ž�ŶǑ�
ϬϬϬϬϭϰϭͲϳϳ͘ϮϬϭϱ͘ϴ͘ϭϰ͘ϬϬϱϬ͘
�ƉſƐ�Ă�ƌĞĚŝƐƚƌŝďƵŝĕĆŽ͕�ƉƌŽĨĞƌŝĚŽ�ĚĞƐƉĂĐŚŽ�ĂĚƵǌŝŶĚŽ�ƋƵĞ�ƉŽƌ�ƐĞ�ƚƌĂƚĂƌ�ĚĞ�ƐƵƉŽƐƚŽƐ�ĚĠďŝƚŽƐ�ǀŝŶĐƵůĂĚŽƐ�Ă�
�ĂŝǆĂ��ĐŽŶƀŵŝĐĂ�&ĞĚĞƌĂů͕�Ž�ƉƌŽĐĞƐƐŽ�ĚĞǀĞƌŝĂ�ĞƐƚĂƌ� ƚƌĂŵŝƚĂŶĚŽ�ŶĂ� :ƵƐƚŝĕĂ�&ĞĚĞƌĂů͘� &Žŝ� ƐƵƐĐŝƚĂĚŽ͕�ĂƐƐŝŵ͕�
ĐŽŶĨůŝƚŽ�ŶĞŐĂƚŝǀŽ�ĚĞ�ĐŽŵƉĞƚġŶĐŝĂ�Ğ�ĚĞƚĞƌŵŝŶĂĚĂ�Ă�ƌĞŵĞƐƐĂ�ĚŽƐ�ĂƵƚŽƐ�ĂŽ�dƌŝďƵŶĂů�ZĞŐŝŽŶĂů�&ĞĚĞƌĂů�ĚĂ�ϭǐ�
ZĞŐŝĆŽ͘
�ŐƵĂƌĚĂŶĚŽ�Ž�ƌĞƚŽƌŶŽ�ĚŽƐ�ĂƵƚŽƐ�ĂŽ�dZ& ĚĂ�ϭǐ�ZĞŐŝĆŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ ZĞŵŽƚĂ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ�ƚĆŽ�ƐŽŵĞŶƚĞ

^�Ed�E��Z/K^��'ZKW��h�Z/��^ͬ��Ͳ �y��h��K
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϬϬϮϵͲϭϭ͘ϮϬϭϱ͘ϴ͘ϭϰ͘ϬϬϱϬ
Ă͘ ũƵşǌŽ sĂƌĂ�jŶŝĐĂ�ĚĞ�^ĂŶƚĂŶĂ�ĚŽ��ƌĂŐƵĂŝĂ ͬ�W�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϮϮ͘Ϭϱ͘ϮϬϭϰ ;ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ǆĞƋƵĞŶƚĞ͗
ŝŝ͘�����ǆĞĐƵƚĂĚŽ͗

�ŽŵŝƐƐĆŽ�ĚĞ�sĂůŽƌĞƐ�DŽďŝůŝĄƌŝŽƐ�Ͳ �sD
^ĂŶƚĂŶĂ�ZŝŽƐ��ŐƌŽƉĞĐƵĄƌŝĂ�^ͬ�

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϰϭ͘ϵϯϰ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ǆĞĐƵĕĆŽ�&ŝƐĐĂů�ŵŽǀŝĚĂ�ƉĞůĂ��ŽŵŝƐƐĆŽ�ĚĞ�sĂůŽƌĞƐ�DŽďŝůŝĄƌŝŽƐ͘

�ŵ�ϯϭ͘Ϭϳ͘ϮϬϭϰ͕�ƉƌŽĨĞƌŝĚŽ�ĚĞƐƉĂĐŚŽ ĚĞĐůŝŶĂŶĚŽ�Ă�ĐŽŵƉĞƚġŶĐŝĂ�ƉĂƌĂ�Ă��ŽŵĂƌĐĂ�ĚĞ�^ĂŶƚĂŶĂ�ĚŽ��ƌĂŐƵĂŝĂ͘
�ŵ�ϬϮ͘ϭϮ͘ϮϬϭϰ͕�ĂƵƚŽƐ�ĞŶĐĂŵŝŶŚĂĚŽƐ�ƉĂƌĂ�Ă��ŽŵĂƌĐĂ�ĚĞ�^ĂŶƚĂŶĂ�ĚŽ��ƌĂŐƵĂŝĂ͘
�ƉſƐ�Ă�ƌĞĚŝƐƚƌŝďƵŝĕĆŽ�ĚŽ�ƉƌŽĐĞƐƐŽ�Ğŵ�^ĂŶƚĂŶĂ�ĚŽ��ƌĂŐƵĂŝĂ�;ŶǑ�ĂŶƚŝŐŽ�ϬϬϬϲϮϬϳͲϭϴ͘ϮϬϭϯ͘ϰ͘Ϭϭ͘ϯϵϬϱ Ğ�ŶǑ
ŶŽǀŽ�ϬϬϬϬϬϮϵͲϭϭ͘ϮϬϭϱ͘ϴ͘ϭϰ͘ϬϬϱϬͿ͕�ĨŽŝ�ƉƌŽĨĞƌŝĚŽ�ĚĞƐƉĂĐŚŽ ĚĞƚĞƌŵŝŶĂŶĚŽ�ĂŽ��ǆĞƋƵĞŶƚĞ�ƋƵĞ�ƐĞ�ŵĂŶŝĨĞƐƚĞ�
Ă�ƌĞƐƉĞŝƚŽ�ĚŽƐ�ĚŽĐƵŵĞŶƚŽƐ�ũƵŶƚĂĚŽƐ�ƉĞůŽ�KĨŝĐŝĂů�ĚĞ�:ƵƐƚŝĕĂ�Ğŵ�ϭϯ͘Ϭϰ͘ϮϬϭϱ͘�
�ƵƚŽƐ�ĐŽŵ�ǀŝƐƚĂ�ĂŽ�WƌŽĐƵƌĂĚŽƌ�ĚĞƐĚĞ�ƐĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϱ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ ZĞŵŽƚĂ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ�ƚĆŽ�ƐŽŵĞŶƚĞ

3È*,1$�����GH����
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������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�/Wh�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ� ϬϬϮϰϬϴϮϯϬϬϰϳϲ�
Ă͘ ũƵşǌŽ ϲǐ�sĂƌĂ��şǀĞů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ��ĞůŽ�,ŽƌŝǌŽŶƚĞ�ͬ�D'
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů�
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϭϯ͘Ϭϯ͘ϮϬϬϵ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘����ƵƚŽƌ͗
ŝŝ͘���ZĠƵ͗

'ŽůĚĞŶ��ƵƐ�>ƚĚĂ͘
/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ�KƵƚƌĂ

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϱϬ͘ϬϬϬ͕ϬϬ�;ŚŝƐƚſƌŝĐŽͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ� ĚĞ� �ĕĆŽ� KƌĚŝŶĄƌŝĂ� ;ϮϯϬϬϰϳϲͲϰϭ͘ϮϬϬϴ͘ϴ͘ϭϯ͘ϬϬϮϰͿ� ĐŽŵ� ƉůĞŝƚŽ� ĚĞ� ƌĞƐĐŝƐĆŽ� ĚĞ� ĐŽŶƚƌĂƚƵĂů͕�

ƌĞƐƐĂƌĐŝŵĞŶƚŽ�ĚĞ�ƐƵƉŽƐƚŽƐ�ƉƌĞũƵşǌŽƐ�Ğ�ŝŶĚĞŶŝǌĂĕĆŽ�ƉŽƌ�ĚĂŶŽƐ�ŵŽƌĂŝƐ͘���ĞŵƉƌĞƐĂ�ĨŽŝ�ĐŝƚĂĚĂ�Ğŵ�Ϭϯ͘Ϭϯ͘ϮϬϬϵ�Ğ�
ĂƉƌĞƐĞŶƚŽƵ�ĐŽŶƚĞƐƚĂĕĆŽ�Ğŵ�Ϯϵ͘Ϭϰ͘ϮϬϬϵ͘��ŵ�Ϭϳ͘Ϭϴ͘ϮϬϬϵ�ũƵŶƚĂĚĂ�ŝŵƉƵŐŶĂĕĆŽ�ă�ĐŽŶƚĞƐƚĂĕĆŽ͘��ŵ�Ϯϲ͘Ϭϴ͘ϮϬϬϵ�
ƌĞĂůŝǌĂĚĂ�ĂƵĚŝġŶĐŝĂ�ĚĞ�ĐŽŶĐŝůŝĂĕĆŽ͘�WĂƌƚĞƐ�ŝŶĐŽŶĐŝůŝĄǀĞŝƐ͘��ŵ�ϭϱ͘Ϭϵ͘ϮϬϬϵ�ĞƐƉĞĐŝĨŝĐĂĚĂƐ�ƉƌŽǀĂƐ͘��ŐƵĂƌĚĂŶĚŽ�
ũƵůŐĂŵĞŶƚŽ͘ �ŵ� ϮϮ͘Ϭϲ͘ϮϬϭϭ͕� ũƵůŐĂŵĞŶƚŽ� ĐŽŶǀĞƌƚŝĚŽ� Ğŵ� ĚŝůŝŐġŶĐŝĂ� ƉĂƌĂ� ƉƌŽĚƵĕĆŽ� ĚĞ� ƉƌŽǀĂƐ� ƉĞƌŝĐŝĂŝƐ�
ŶĞĐĞƐƐĄƌŝĂƐ�ĂŽ�ĐŽŶǀĞŶĐŝŵĞŶƚŽ�ĚŽ�:ƵşǌŽ͘
ZĞĂůŝǌĂĚĂ�ƉĞƌşĐŝĂ�ŶŽƐ�ƀŶŝďƵƐ�;ĐŚĂƐƐŝƐͿ�ĂĚƋƵŝƌŝĚŽƐ�ƉĞůĂ�'K>��E��h^͕�Ğŵ�ϭϳ͘Ϭϳ͘ϮϬϭϮ͘ �ƉƌĞƐĞŶƚĂĚŽƐ�ůĂƵĚŽƐ�
ƉĞƌŝĐŝĂŝƐ͕�ĂŝŶĚĂ�ŶĆŽ�ŚŽŵŽůŽŐĂĚŽƐ͘ /ŵƉƵŐŶĂĚŽƐ�ŽƐ�ůĂƵĚŽƐ�ƉĞƌŝĐŝĂŝƐ�ƉĞůĂ�ZĠ͕�ŽƐ�ĂƵƚŽƐ�ĨŽƌĂŵ�ƌĞĞŶĐĂŵŝŶŚĂĚŽƐ�
ĂŽ� ƉĞƌŝƚŽ� Ğŵ� Ϯϳ͘ϭϬ͘ϮϬϭϯ͘ �ŝŶĚĂ� Ğŵ� ĨĂƐĞ� ĚĞ� ƉƌŽĚƵĕĆŽ� ĚĞ� ƉƌŽǀĂ� ƉĞƌŝĐŝĂů͕� ĂƉſƐ� ĚĞƐƉĂĐŚŽ� ũƵĚŝĐŝĂů� ĚĞ�
Ϯϳ͘Ϭϱ͘ϮϬϭϰ͕�ŽƐ�ĂƵƚŽƐ�ĨŽƌĂŵ�ĞŶƚƌĞŐƵĞƐ�Ğŵ�ĐĂƌŐĂ�ĂŽ�^ƌ͘�WĞƌŝƚŽ�Ğŵ�ϬϮ͘ϭϮ͘ϮϬϭϰ͘
�ŵ�Ϭϳ͘Ϭϴ͘ϮϬϭϱ͕�ǀŝƐƚĂ�ĂŽ�ƌĠƵ�ƐŽďƌĞ�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚŽ�ƉĞƌŝƚŽ͘��ŵ�Ϭϰ͘ϭϮ͘ϭϱ͕�ĚĞƐŝŐŶĂĚĂ�ĂƵĚŝġŶĐŝĂ�ĚĞ�ŝŶƐƚƌƵĕĆŽ�Ğ�
ũƵůŐĂŵĞŶƚŽ�ƉĂƌĂ�Ž�ĚŝĂ�Ϭϯ͘Ϭϱ͘ϮϬϭϲ͘��ŵ�ϭϵ͘Ϭϭ͘ϮϬϭϲ͕�Ž�ƉĞƌŝƚŽ�ĂƉƌĞƐĞŶƚŽƵ�ƐĞƵƐ�ĞƐĐůĂƌĞĐŝŵĞŶƚŽƐ�Ğ�Ğŵ�Ϯϴ͘Ϭϭ͕�ŽƐ�
ĂƵƚŽƐ� ĨŽƌĂŵ� ĞŶǀŝĂĚŽƐ�ă� ĐŽŶĐůƵƐĆŽ͘ ZĞĂůŝǌĂĚĂ� ĂƵĚŝġŶĐŝĂ� Ğŵ�Ϭϯ͘Ϭϱ͘ϮϬϭϲ͕� ĐŽŵ�ŽŝƚŝǀĂ� ĚĞ� ƚĞƐƚĞŵƵŶŚĂƐ͘�EĂ�
ĂƵĚŝġŶĐŝĂ͕�ĨŽŝ�ƌĞƋƵĞƌŝĚĂ�ŝŶƚŝŵĂĕĆŽ�ĚŽ�ƉĞƌŝƚŽ�ƉĂƌĂ�ƉƌĞƐƚĂƌ�ĞƐĐůĂƌĞĐŝŵĞŶƚŽƐ͕�Ž�ƋƵĞ�ĨŽŝ�ĚĞĨĞƌŝĚŽ͘
�ŵ�ϭϴ͘ϭϬ͘ϮϬϭϲ͕�ŽƐ�ĂƵƚŽƐ�ĨŽƌĂŵ�ĞŶƚƌĞŐƵĞƐ�Ğŵ�ĐĂƌŐĂ�ĂŽ�ƉĞƌŝƚŽ͘��ŐƵĂƌĚĂͲƐĞ�Ž�ƌĞƚŽƌŶŽ�ĚŽƐ�ĂƵƚŽƐ͘
�ŵ�ϬϱͬϭϬͬϮϬϭϳ͕�ĞŶĐĞƌƌĂĚĂ�Ă�ĨĂƐĞ�ƉĞƌŝĐŝĂů͗ ŝŶĚĞĨĞƌŝĚŽ�ƉĞĚŝĚŽ�ĚĂ�̂ ĐĂŶŝĂ�Ğ�/ƚĂŝƉƵ�ĚĞ�ŶƵůŝĚĂĚĞ�ĚŽ�ůĂƵĚŽ�ƉĞƌŝĐŝĂů͘
�ŵ�ϮϯͬϬϯͬϮϬϭϴ͕�ƉƌŽůĂƚĂĚĂ�^ĞŶƚĞŶĕĂ͗�͞;͘͘͘Ϳ�ũƵůŐŽ�W�Z�/�>D�Ed��WZK����Ed��ĨŽƌŵƵůĂĚŽ�ŶĂ�ŝŶŝĐŝĂů�ƉĂƌĂ͗ ϭͲ
Z�^�/E�/Z� Ž� ĐŽŶƚƌĂƚŽ� ĚĞ� ĐŽŵƉƌĂ� Ğ� ǀĞŶĚĂ� ĨŝƌŵĂĚŽ� ĞŶƚƌĞ� ĂƐ� ƉĂƌƚĞƐ͖� �KE��E�Z� ĂƐ� ƌĠƐ� ƐŽůŝĚĂƌŝĂŵĞŶƚĞ� Ă�
ƌĞƐƐĂƌĐŝƌĞŵ�ă ĂƵƚŽƌĂ�ĂƐ�ƋƵĂŶƚŝĂƐ�ĚĞƐƉĞŶĚŝĚĂƐ�ƉŽƌ�ĐĂĚĂ�ĐŚĂƐƐŝ͕�ƋƵĞ͕�ĐŽŶĨŽƌŵĞ�ŶŽƚĂƐ�ĨŝƐĐĂŝƐ͕�ĨŽƌĂŵ�ĂĚƋƵŝƌŝĚŽƐ�
ƉĞůŽ�ǀĂůŽƌ�ĚĞ�ZΨϭϲϱ͘ϬϬϬ͕ϬϬ�ĐĂĚĂ͘�dĂů�ƋƵĂŶƚŝĂ�ĚĞǀĞƌĄ�ƐĞƌ�ĂĐƌĞƐĐŝĚĂ�ĚĞ�ũƵƌŽƐ�Ğ�ĐŽƌƌĞĕĆŽ�ŵŽŶĞƚĄƌŝĂ�Ă�ƉĂƌƚŝƌ�ĚŽ�
ĚĞƐĞŵďŽůƐŽ͘� ϮͲ�KE��E�Z� ĂƐ� ƌĞƋƵĞƌŝĚĂƐ� ƐŽůŝĚĂƌŝĂŵĞŶƚĞ� Ă ƌĞƐƐĂƌĐŝƌĞŵ� Ă� ĂƵƚŽƌĂ� Ă� ƋƵĂŶƚŝĂ� ĚĞ�
ZΨϮ͘ϰϲϵ͘ϵϲϰ͕ϳϱ͕� ƉĞůŽƐ� ůƵĐƌŽƐ� ĐĞƐƐĂŶƚĞƐ� ƋƵĞ� ĞƐƚĂ� ĚĞŝǆŽƵ� ĚĞ� ĂƵĨĞƌŝƌ� Ğŵ� ƌĂǌĆŽ� ĚĂ� ƌĞƐĐŝƐĆŽ� ĂŶƚĞĐŝƉĂĚĂ� ĚŽ�
ĐŽŶƚƌĂƚŽ�ĚĞ�ƉƌĞƐƚĂĕĆŽ�ĚĞ�ƐĞƌǀŝĕŽƐ�ĨŝƌŵĂĚŽ�ĐŽŵ�Ă�'�Z��h͕�ƚĂů�ƋƵĂŶƚŝĂ�ĚĞǀĞƌĄ�ƐĞƌ�ĐŽƌƌŝŐŝĚĂ�ŵŽŶĞƚĂƌŝĂŵĞŶƚĞ�
Ğ�ĂĐƌĞƐĐŝĚĂ�ĚĞ� ũƵƌŽƐ�Ă�ƉĂƌƚŝƌ�ĚĞ� ũƵůŚŽ�ĚĞ�ϮϬϬϴ�;ĚĂƚĂ�ĚĂ�ƌĞƐĐŝƐĆŽͿ�ĂƚĠ�ĚĞǌĞŵďƌŽ�ĚĞ�ϮϬϭϬ�;ĚĂƚĂ�Ğŵ�ƋƵĞ�Ž�
ĐŽŶƚƌĂƚŽ�ƐĞ�ĞŶĐĞƌƌĂƌŝĂͿ͘�ϯͲ/E��&/ZK�Ž�ƉĞĚŝĚŽ�ĚĞ�ĚĂŶŽƐ�ŵŽƌĂŝƐ͘
�ŵďĂƌŐŽƐ�ĚĞ��ĞĐůĂƌĂĕĆŽ�ŽƉŽƐƚŽƐ�Ğŵ�ϬϯͬϬϰͬϮϬϭϴ͘
�ŐƵĂƌĚĂŶĚŽ�Ž�ũƵůŐĂŵĞŶƚŽ�ĚŽ�ZĞĐƵƌƐŽ�ĚĞ��ƉĞůĂĕĆŽ͘

Ő͘ ƐĞ Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

/d�/Wh�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ� ϬϴϰϰϱϭϭͲϭϵ͘ϮϬϭϯ͘ϴ͘ϭϯ͘ϬϬϳϵ
Ă͘ ũƵşǌŽ ϱǐ�sĂƌĂ��şǀĞů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ��ŽŶƚĂŐĞŵ�ͬ�D'
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů�
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϯϬ͘Ϭϳ͘ϮϬϭϯ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘����ƵƚŽƌ͗
ŝŝ͘���ZĠƵ͗

:ŽƐĠ��ŶƚƀŶŝŽ�ĚĞ�&ĂƌŝĂ�DŽƌĂƚŽ�Ğ�/ǀĂŶ�ĚĞ�&ĂƌŝĂ�DŽƌĂƚŽ͘
/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ�KƵƚƌĂƐ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϬϬ͘ϬϬϬ͕ϬϬ�;ŚŝƐƚſƌŝĐŽͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ WƌĞƚĞŶĚĞŵ�ŽƐ��ƵƚŽƌĞƐ�Ă�ĐŽŶĚĞŶĂĕĆŽ�ĚĂ�ZĠ�ĂŽ�ƉĂŐĂŵĞŶƚŽ�ĚĞ�ŝŶĚĞŶŝǌĂĕĆŽ�ƉŽƌ�ĚĂŶŽƐ�ŵŽƌĂŝƐ�Ğ�ŵĂƚĞƌŝĂŝƐ�

;ůƵĐƌŽƐ�ĐĞƐƐĂŶƚĞƐͿ͕�ƐƵƉŽƐƚĂŵĞŶƚĞ�ĚĞĐŽƌƌĞŶƚĞƐ�ĚĞ�ĚĞĨĞŝƚŽƐ�ŵĞĐąŶŝĐŽƐ�ŽĐŽƌƌŝĚŽƐ�ŶŽ�ǀĞşĐƵůŽ�ĂĚƋƵŝƌŝĚŽ�ũƵŶƚŽ�
ă� ĐŽŶĐĞƐƐŝŽŶĄƌŝĂ� /ƚĂŝƉƵ͘� �ǆĐĞĕĆŽ� ĚĞ� /ŶĐŽŵƉĞƚġŶĐŝĂ� ũƵůŐĂĚĂ� ƉƌŽĐĞĚĞŶƚĞ͘� �ƵƚŽƐ� ĞŶǀŝĂĚŽƐ� ă� �ŽŵĂƌĐĂ� ĚĞ�
�ŽŶƚĂŐĞŵ͘� �ŵ� ϭϬ͘Ϭϭ͘ϮϬϭϰ͕� ĂƵƚŽƐ� ĐŽŶĐůƵƐŽƐ� ƉĂƌĂ� ĚĞƐƉĂĐŚŽ͕� ĂƉſƐ� ŵĂŶŝĨĞƐƚĂĕĆŽ� ĚŽ� ĂƵƚŽƌ� ƐŽďƌĞ� Ă�
ĐŽŶƚĞƐƚĂĕĆŽ͘
K� ŝŶĐŝĚĞŶƚĞ� ĚĞ� ŝŵƉƵŐŶĂĕĆŽ� ĂŽ� ǀĂůŽƌ� ĚĂ� ĐĂƵƐĂ� Ğ� ŝŵƉƵŐŶĂĕĆŽ� ă� ĂƐƐŝƐƚġŶĐŝĂ� ũƵĚŝĐŝĄƌŝĂ� ĨŽƌĂŵ� ũƵůŐĂĚŽƐ�
ŝŵƉƌŽĐĞĚĞŶƚĞƐ͘��ƵƚŽƐ�ĐŽŶĐůƵƐŽƐ�ĂŐƵĂƌĚĂŶĚŽ�Ă�ĂŶĄůŝƐĞ�ĚĂƐ�ƉƌŽǀĂƐ�ƌĞƋƵĞƌŝĚĂƐ�ƉĞůĂƐ�ƉĂƌƚĞƐ͘
�ƵĚŝġŶĐŝĂ� ƌĞĂůŝǌĂĚĂ�Ğŵ�ϮϲͬϬϵͬϮϬϭϳ͘��ŐƵĂƌĚĂͲƐĞ�Ă�ĚŝƐƚƌŝďƵŝĕĆŽ�ĚĂƐ� ĐĂƌƚĂƐ ƉƌĞĐĂƚſƌŝĂƐ�ƉĂƌĂ�Ă�ŽŝƚŝǀĂ�ĚĂƐ�
ƚĞƐƚĞŵƵŶŚĂƐ�ĚŽ�ĂƵƚŽƌ͘
�ŵ�ϮϮͬϬϯͬϮϬϭϴ�ũƵŶƚĂĚĂ�ĚĞ�ĐĂƌƚĂ�ƉƌĞĐĂƚſƌŝĂ͘
�ŵ�ũƵŶŚŽ�ŚŽƵǀĞ�Ă�ũƵŶƚĂĚĂ�ĚĞ�ĂůĞŐĂĕƁĞƐ�ĨŝŶĂŝƐ͘��ŵ�ϮϯͬϬϳͬϮϬϭϴ͕ ĂƵƚŽƐ�ĐŽŶĐůƵƐŽƐ�ƉĂƌĂ�ũƵůŐĂŵĞŶƚŽ͘
^ĞŶƚĞŶĕĂ�ƉƵďůŝĐĂĚĂ�Ğŵ�ϭϭͬϭϮͬϮϬϭϴ�ũƵůŐĂŶĚŽ�ƉĂƌĐŝĂůŵĞŶƚĞ�ƉƌŽĐĞĚĞŶƚĞƐ ŽƐ�ƉĞĚŝĚŽƐ͘
�ŵ�ϬϭͬϬϯͬϮϬϭϵ� ĨŽƌĂŵ�ŽƉŽƐƚŽƐ��ŵďĂƌŐŽƐ�ĚĞ��ĞĐůĂƌĂĕĆŽ͘��ŵ�ϭϱͬϬϯͬϮϬϭϵ��ŵďĂƌŐŽƐ�ĚĞ��ĞĐůĂƌĂĕĆŽ�ŶĆŽ�
ĂĐŽůŚŝĚŽƐ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����
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/d�/Wh�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ� ϮϮϯϮϳϯϭͲϭϱ͘ϮϬϬϲ͘ϴ͘ϭϯ͘ϬϬϮϰ
Ă͘ ũƵşǌŽ ϰǐ�sĂƌĂ��şǀĞů�ĚĞ��ĞůŽ�,ŽƌŝǌŽŶƚĞ ͬ�D'
ď͘ ŝŶƐƚąŶĐŝĂ Ϯǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů�
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϯϴ͘Ϭϵ͘ϮϬϬϲ ;ĚĂƚĂ�ĚĂ�ĚŝƐƚƌŝďƵŝĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�� �ƵƚŽƌ͗
ŝŝ͘���ZĠƵ͗

&ŽƌƚĞƚĂŶ�dƌĂŶƐƉŽƌƚĞƐ >ƚĚĂ͘͘
/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ�KƵƚƌĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯϮ͘ϲϬϬ͕ϬϬ�;ŚŝƐƚſƌŝĐŽͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ WƌŽƉŽƐƚĂ��ĕĆŽ��ĂƵƚĞůĂƌ�ĚĞ�^ƵƐƚĂĕĆŽ�ĚĞ�WƌŽƚĞƐƚŽ��ĂŵďŝĄƌŝŽ�Ğŵ�ĨĂĐĞ�ĚĞ�/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ�

^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĞƌŝĐĂ�>ƚĚĂ͘͘
�� �ƵƚŽƌĂ� ĂůĞŐĂ� Ă� ĞǆŝƐƚġŶĐŝĂ� ĚĞ� ǀşĐŝŽƐ� ŶŽ� ǀĞşĐƵůŽ͕� ĨĂďƌŝĐĂĚŽ� ƉĞůĂ� ^ĐĂŶŝĂ͕� ĂĚƋƵŝƌŝĚŽ� ĚĂ� /ƚĂŝƉƵ͕� Ž� ƋƵĞ�
ĂƵƚŽƌŝǌĂƌŝĂ͕�Ğŵ�ƚĞƐĞ͕�Ă�ƐƵƐƚĂĕĆŽ�ĚŽ�ƉĂŐĂŵĞŶƚŽ�ƉĂƌĐŝĂů�ĚĞ�ƉĂƌĐĞůĂ�ĚŽ�ǀĂůŽƌ�ĐŽŵďŝŶĂĚŽ�ĞŶƚƌĞ�ĂƐ�ƉĂƌƚĞƐ�ŶĂ�
ĐŽŵƉƌĂ�Ğ�ǀĞŶĚĂ�;ZΨ�ϯϬ͘ϬϬϬ͕ϬϬͿ͕�ƉĂŐŽƐ�ĐŽŵ�Ă�ĞŵŝƐƐĆŽ�ĚĞ�ĚŽŝƐ�ĐŚĞƋƵĞƐ͘ ^ĞŶƚĞŶĕĂ�ĚĞ�ϭǐ�/ŶƐƚąŶĐŝĂ͗�ũƵůŐĂĚŽƐ�
ŝŵƉƌŽĐĞĚĞŶƚĞƐ�ŽƐ�ƉĞĚŝĚŽƐ�ĨŽƌŵƵůĂĚŽƐ�ŶĂ�ŝŶŝĐŝĂů�ĚĂ�ĐĂƵƚĞůĂƌ�ĚĞ�ƐƵƐƚĂĕĆŽ�ĚĞ�ƉƌŽƚĞƐƚŽ�Ğ�ŶĂ�ĂĕĆŽ�ƉƌŝŶĐŝƉĂů͕�
ƌĞǀŽŐĂŶĚŽ͕�ĂƐƐŝŵ͕�Ă�ůŝŵŝŶĂƌ�ĚĞĨĞƌŝĚĂ͘
/ŶƚĞƌƉŽƐƚĂ��ƉĞůĂĕĆŽ�Ğŵ�ϭϮ͘ϭϮ͘ϮϬϭϮ͘��ŽŶƚƌĂƌƌĂǌƁĞƐ�ĂƉƌĞƐĞŶƚĂĚĂƐ͘ �ŽŶĐůƵƐŽƐ�ă�ƌĞůĂƚŽƌŝĂ�Ğŵ�Ϯϲ͘ϭϭ͘ϮϬϭϯ͘�
�ŐƵĂƌĚĂŶĚŽ�ũƵůŐĂŵĞŶƚŽ�Ğŵ�Ϯǐ�/ŶƐƚąŶĐŝĂ͘ ZĞĨŽƌŵĂĚĂ�ĚĞĐŝƐĆŽ�ƉĞůŽ�dƌŝďƵŶĂů�ĚĞ�:ƵƐƚŝĕĂ�ƉĂƌĂ�ĚĞƚĞƌŵŝŶĂƌ�ŶŽǀĂ�
ƌĞĂůŝǌĂĕĆŽ�ĚĂ�ƉƌŽǀĂ�ƉĞƌŝĐŝĂů͘��ĞƚĞƌŵŝŶĂĚĂ͕�Ğŵ�ϭϵ͘ϭϮ͘ϮϬϭϰ͕�ǀŝƐƚĂ�ăƐ�ƉĂƌƚĞƐ�ƐŽďƌĞ�Ž�ƌĞƚŽƌŶŽ�ĚŽƐ�ĂƵƚŽƐ�ă�sĂƌĂ�
ĚĞ�KƌŝŐĞŵ͘
�ŵ�ũĂŶĞŝƌŽ�ĚĞ�ϮϬϭϱ͕�Ă�/ƚĂŝƉƵ�ĂƉƌĞƐĞŶƚŽƵ�ŵĂŶŝĨĞƐƚĂĕĆŽ�ƌĞƋƵĞƌĞŶĚŽ�Ă�ŶŽŵĞĂĕĆŽ�ĚĞ�ƉĞƌŝƚŽ͘��ŵ�ũƵŶŚŽ�ĚĞ�
ϮϬϭϱ͕� ĨŽŝ� ŶŽŵĞĂĚŽ� Ž� ƉĞƌŝƚŽ �ƌ͘� �ŝſŐĞŶĞƐ� �ŽƐƚĂ͘� �ŵ� Ϯϳ͘Ϭϴ͘ϮϬϭϱ� ĨŽƌĂŵ� ĂƉƌĞƐĞŶƚĂĚŽƐ� ŽƐ� ƋƵĞƐŝƚŽƐ͘� �ŵ�
Ϭϴ͘Ϭϭ͘ϮϬϭϲ͕�ŽƐ�ĂƵƚŽƐ�ĨŽƌĂŵ�ĚĞǀŽůǀŝĚŽƐ�ƉĞůŽ�ƉĞƌŝƚŽ͘��ƵƚŽƐ�ĐŽŶĐůƵƐŽƐ�ƉĂƌĂ�ĚĞƐƉĂĐŚŽ�ĚĞƐĚĞ�ϭϰ͘Ϭϯ͘ϮϬϭϲ͘
�ŵ� Ϯϭ͘ϭϬ͘ϮϬϭϲ͕� ŝŶĚĞĨĞƌŝĚŽ� Ž� ƉĞĚŝĚŽ� ĚĞ� ũƵƐƚŝĕĂ� ŐƌĂƚƵŝƚĂ� Ğ� ĚĞĐůĂƌĂĚĂ� ƉƌĞĐůƵƐĂ� Ă� ƉƌŽǀĂ� ƉĞƌŝĐŝĂů͘� �ŵ�
ϭϴ͘ϭϭ͘ϮϬϭϲ͕�ĂƵƚŽƐ�ĐŽŶĐůƵƐŽƐ�ƉĂƌĂ�ũƵůŐĂŵĞŶƚŽ͘
�ŵ�ϬϲͬϬϳͬϮϬϭϳ͕��ŵďĂƌŐŽƐ�ĚĞ��ĞĐůĂƌĂĕĆŽ�ĂĐŽůŚŝĚŽƐ͘��ŽŶĐůƵƐŽ�ƉĂƌĂ�ĚĞƐƉĂĐŚŽ�ĚĞƐĚĞ�ŽƵƚƵďƌŽ�ĚĞ�ϮϬϭϳ͘
�ĞƐƉĂĐŚŽ�Ğŵ�ϯϬͬϭϭͬϮϬϭϴ�ŶŽŵĞĂŶĚŽ�ŶŽǀŽ�ƉĞƌŝƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ ZĞŵŽƚĂ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

/d�/Wh�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ� ϬϬϬϭϰϭϮͲϳϳ͘ϮϬϭϯ͘ϱ͘Ϭϯ͘Ϭϭϯϴ
Ă͘ ũƵşǌŽ ϯϴǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ��ĞůŽ�,ŽƌŝǌŽŶƚĞ ͬ�D'
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů�
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϱ͘Ϭϳ͘ϮϬϭϯ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘���ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘���ZĞĐůĂŵĂĚĂ͗

�ĚƵĂƌĚŽ�KƚĂǀŝŽ�ĚĂ�^ŝůǀĂ
/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ�KƵƚƌĂƐ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϲϱ͘ϯϳϰ͕ϳϱ ;ŚŝƐƚſƌŝĐŽͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ĂĕĆŽ�ŵŽǀŝĚĂ�ƉŽƌ��ĚƵĂƌĚŽ�KƚĄǀŝŽ�ĚĂ�^ŝůǀĂ͕�ĞǆͲĨƵŶĐŝŽŶĄƌŝŽ�ĚĂ�ĞŵƉƌĞƐĂ�YƵĂůǇ�^ĞƌǀŝĕŽƐ�'ĞƌĂŝƐ�

>ƚĚĂ͘�ʹD�͘
&ŽƌĂŵ�ĚĞŵĂŶĚĂĚĂƐ͕�ĂůĠŵ�ĚĂ�YƵĂůǇ Ğ�ĚĂ� /ƚĂŝƉƵ͕�ĂƐ�ĞŵƉƌĞƐĂƐ�ZŽŵĂ��ƵƚŽŵſǀĞŝƐ�Ğ�^ĞƌǀŝĕŽƐ�>ƚĚĂ͘�Ğ�:ƉĂƌ�
�ŝƐƚƌŝďƵŝĚŽƌĂ�ĚĞ�sĞşĐƵůŽƐ�>ƚĚĂ͘͘
�ƵĚŝġŶĐŝĂ�ŝŶŝĐŝĂů�ƌĞĂůŝǌĂĚĂ�Ğŵ�ϭϯ͘ϭϭ͘ϮϬϭϯ͘
�ƵĚŝġŶĐŝĂ�ĚĞ�/ŶƐƚƌƵĕĆŽ�ƌĞĂůŝǌĂĚĂ�Ğŵ�Ϭϳ͘Ϭϱ͘ϮϬϭϰ͘
�ŵ� ϭϵ͘Ϭϱ͘ϮϬϭϰ͗� ĂĕĆŽ� ũƵůŐĂĚĂ� ƉƌŽĐĞĚĞŶƚĞ� Ğŵ� ƉĂƌƚĞ͘� /ƚĂŝƉƵ� ƌĞƐƉŽŶĚĞ� ƐƵďƐŝĚŝĂƌŝĂŵĞŶƚĞ� Ğŵ� ƌĞůĂĕĆŽ� ĂŽ�
ƉĞƌşŽĚŽ�Ğŵ�ƋƵĞ�ĨŽŝ�ƚŽŵĂĚŽƌĂ�ĚĂ�ŵĆŽ�ĚĞ�ŽďƌĂ͘
�ŵ�ϮϬ͘Ϭϴ͘ϮϬϭϰ͕�Ă�/ƚĂŝƉƵ�ĂƉƌĞƐĞŶƚŽƵ�ĐĄůĐƵůŽƐ͘
�ŵ�Ϯϯ͘Ϭϵ͘ϮϬϭϰ͕�ƌĞĂůŝǌĂĚĂ�ĂƵĚŝġŶĐŝĂ�ĚĞ�ƚĞŶƚĂƚŝǀĂ�ĚĞ�ĐŽŶĐŝůŝĂĕĆŽ͘�EĆŽ�ŚŽƵǀĞ�ĂĐŽƌĚŽ͘��ƵƚŽƐ�ĐŽŶĐůƵƐŽƐ�ƉĂƌĂ�
ĚĞůŝďĞƌĂĕĆŽ͘ �ŵ� ϯϬ͘Ϭϵ͘ϮϬϭϰ͕� ƉƌŽĐĞƐƐŽ� ĞŶĐĂŵŝŶŚĂĚŽ� ă� ^ĞĐƌĞƚĂƌŝĂ� ĚĞ� �ǆĞĐƵĕĆŽ� Ğ� WƌĞĐĂƚſƌŝŽƐ� ŽŶĚĞ� ƐĞ�
ĐŽŶĐĞŶƚƌĂŵ�ĂƐ�ĚĞŵĂŝƐ�ĞǆĞĐƵĕƁĞƐ�ĐŽŶƚƌĂ�Ă�ĞŵƉƌĞƐĂ�YƵĂůǇ͘
�ŵ� ϬϳͬϭϮͬϮϬϭϱ͕� ůŝďĞƌĂĚŽ� Ž� &'d^� ĚŽ� ZĞĐůĂŵĂŶƚĞ� ƉŽƌ� ĂůǀĂƌĄ͘� WƌŽĐĞƐƐŽ� ĂƌƋƵŝǀĂĚŽ� ƉƌŽǀŝƐŽƌŝĂŵĞŶƚĞ� Ğŵ�
ϭϵ͘ϬϮ͘ϮϬϭϲ͘
WƌŽĐĞƐƐŽ��ŵ�&ĂƐĞ��Ğ��ǆĞĐƵĕĆŽ��ŵ ϭϵͬϬϮͬϮϬϭϲ�Ͳ �ǆĐůƵƐŝǀĂŵĞŶƚĞ��Ğ��ƌĠĚŝƚŽ�WƌĞǀŝĚĞŶĐŝĄƌŝŽ ʹ �ǆĞĐƵƚĂĚĂ͗�
YƵĂůǇ͘
�ŽŶĐůƵƐŽƐ�ƉĂƌĂ�ĚĞƐƉĂĐŚŽ�ĚĞƐĚĞ ϭϯͬϬϱͬϮϬϭϲ͘
�ĞƐƉĂĐŚŽ�Ğŵ�ϭϳͬϭϬͬϮϬϭϴ�ĚĞƚĞƌŵŝŶĂŶĚŽ�Ă�ĚŝŐŝƚĂůŝǌĂĕĆŽ�ĚŽƐ�ĂƵƚŽƐ͘
�ŵ�ϬϳͬϬϭͬϮϬϭϵ�ĐŽŶĐůƵƐŽ�ƉĂƌĂ�ĚĞƐƉĂĐŚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů WƌŽǀĄǀĞů
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�/Wh�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ� ϬϬϬϬϰϵϲͲϬϯ͘ϮϬϭϯ͘ϱ͘Ϭϯ͘ϬϬϮϮ
Ă͘ ũƵşǌŽ ϮϮǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ��ĞůŽ�,ŽƌŝǌŽŶƚĞ�ͬ�D'
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϮϮ͘Ϭϴ͘ϮϬϭϯ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘���ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘���ZĞĐůĂŵĂĚĂ͗

KƐǀĂůĚŽ�&ĞƌƌĞŝƌĂ��ŽƐƚĂ
/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ�KƵƚƌŽƐ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯϮ͘Ϯϱϱ͕ϴϯ ;ŚŝƐƚſƌŝĐŽͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ĂĕĆŽ�ŵŽǀŝĚĂ�ƉŽƌ�KƐǀĂůĚŽ�&ĞƌƌĞŝƌĂ��ŽƐƚĂ͕�ĞǆͲĨƵŶĐŝŽŶĄƌŝŽ�ĚĂ�ĞŵƉƌĞƐĂ�YƵĂůǇ�̂ ĞƌǀŝĕŽƐ�'ĞƌĂŝƐ�>ƚĚĂ͘�

Ͳ D�͘
&ŽƌĂŵ�ĚĞŵĂŶĚĂĚĂƐ͕�ĂůĠŵ�ĚĂ�YƵĂůǇ�Ğ�ĚĂ� /ƚĂŝƉƵ͕�ĂƐ�ĞŵƉƌĞƐĂƐ��Ğƚŝŵ�sĞşĐƵůŽƐ�^ͬ��Ğ�ZŽŵĂ��ƵƚŽŵſǀĞŝƐ�Ğ�
^ĞƌǀŝĕŽƐ�>ƚĚĂ͘͘
�ƵĚŝġŶĐŝĂ�ŝŶŝĐŝĂů�ƌĞĂůŝǌĂĚĂ�Ğŵ�Ϭϲ͘Ϭϲ͘ϮϬϭϯ͘
�ƵĚŝġŶĐŝĂ�ĚĞ�/ŶƐƚƌƵĕĆŽ�ƌĞĂůŝǌĂĚĂ�Ğŵ�Ϯϲ͘Ϭϴ͘ϮϬϭϯ͘
�ŵ�Ϭϱ͘Ϭϵ͘ϮϬϭϯ͗�ĂĕĆŽ�ũƵůŐĂĚĂ�ƉƌŽĐĞĚĞŶƚĞ�Ğŵ�ƉĂƌƚĞ͘�/ƚĂŝƉƵ�ƌĞƐƉŽŶĚĞ�ƐƵďƐŝĚŝĂƌŝĂŵĞŶƚĞ͕�ůŝŵŝƚĂĚĂ�ĂŽ�ƉĞƌşŽĚŽ�
ĚĞ�ƉƌĞƐƚĂĕĆŽ�ĚĞ�ƐĞƌǀŝĕŽƐ͘
�ŵ�ϭϳ͘ϭϬ͘ϮϬϭϯ͕�ĂƐ�ƉĂƌƚĞƐ�ĨŽƌĂŵ�ŝŶƚŝŵĂĚĂƐ�ƉĂƌĂ�ĂƉƌĞƐĞŶƚĂƌ�ŽƐ�ĐĄůĐƵůŽƐ͘
�ŵ�Ϭϰ͘Ϭϲ͘ϮϬϭϰ͕�ŽƐ�ĂƵƚŽƐ�ĨŽƌĂŵ�ĞŶĐĂŵŝŶŚĂĚŽƐ�ĂŽ�EƷĐůĞŽ�ĚĞ��ǆĞĐƵĕƁĞƐ�Ğ�WƌĞĐĂƚſƌŝŽƐ�ƌĞƵŶŝŶĚŽ�ƚŽĚĂƐ�ĂƐ�
ĞǆĞĐƵĕƁĞƐ�ĐŽŶƚƌĂ�Ă�ϭǐ�ZĞĐůĂŵĂĚĂ�ʹ YƵĂůǇ�^ĞƌǀŝĕŽƐ�'ĞƌĂŝƐ�>ƚĚĂ͘�Ͳ D�͘
�ŵ�Ϭϭ͘Ϭϳ͘ϮϬϭϱ͕�ĐŽŶŚĞĐŝĚŽ�Ž�ƌĞĐƵƌƐŽ�ĚŽ�ZĞĐůĂŵĂŶƚĞ�Ğ�ŶĆŽ�ƉƌŽǀŝĚŽ͘
�ŵ� ϮϲͬϭϭͬϮϬϭϱ͕� ƉĂŐĂŵĞŶƚŽ� ĂŽ� �ƵƚŽƌ� Ͳ ƋƵŝƚĂĕĆŽ� ĚĞ� ĂĐŽƌĚŽ� Ͳ ƉĂƌĐĞůĂ� ƷŶŝĐĂͬĨŝŶĂů͘� �ŵ� ϭϲͬϬϭͬϮϬϭϳ͕� Ž�
ĂŶĚĂŵĞŶƚŽ�ĚŽ� ĨĞŝƚŽ� ĨŽŝ� ƐƵƐƉĞŶƐŽ�ƉŽƌ�ŵĂŝƐ� Ϭϭ� ;ƵŵͿ�ĂŶŽ� ƚĞŶĚŽ�Ğŵ�ǀŝƐƚĂ�ƋƵĞ�ĂƐ� ĞǆĞĐƵĕƁĞƐ�Ğŵ� ĨĂĐĞ�ĚĂ�
ĞŵƉƌĞƐĂ�YƵĂůǇ ĞƐƚĆŽ�ƐĞŶĚŽ�ƉƌŽĐĞƐƐĂĚĂƐ�ĚĞ�ĨŽƌŵĂ�ĐĞŶƚƌĂůŝǌĂĚĂ͘
�ŵ�ϮϯͬϬϭͬϮϬϭϴ͕��ĞƐƉĂĐŚŽ�ƐƵƐƉĞŶĚĞŶĚŽ�Ž�ĨĞŝƚŽ�ƉŽƌ�ŵĂŝƐ�ϭ�;ƵŵͿ�ĂŶŽ͘
WƌŽĐĞƐƐŽ�ĐŽŶƚŝŶƵĂ�ƐƵƐƉĞŶƐŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů WƌŽǀĄǀĞů
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

/d�/Wh�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϭϵϰϬϵϭͲϭϲ͘ϮϬϭϲ͘ϴ͘ϭϯ͘ϬϬϮϳ
Ă͘ ũƵşǌŽ :ƵŝǌĂĚŽ��ƐƉĞĐŝĂů��şǀĞů�ĚĞ��Ğƚŝŵ�ͬ�D'
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϭϵ͘Ϭϵ͘ϮϬϭϲ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

�ĞƌǀŝƐ�dƌĂŶƐƉŽƌƚĞƐ�>ƚĚĂ͘ͲD�
/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͕͘�dƌƵǆ��Žŵ�ĚĞ�sĞşĐƵůŽƐ�>ƚĚĂ͘���^��E/��>ĂƚŝŶ��ŵĞƌŝĐĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϭ͘ϭϯϲ͕ϬϬ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�ŵŽǀŝĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ�/ƚĂŝƉƵ͕�^ĐĂŶŝĂ�Ğ�dƌƵǆ �Žŵ͘�ĚĞ�sĞşĐƵůŽƐ͘���ƉĂƌƚĞ�ĂƵƚŽƌĂ�ĂůĞŐĂ�ƋƵĞ�Ğŵ�

ũƵŶŚŽͬϮϬϭϲ�ĂĚƋƵŝƌŝƵ�Ƶŵ�ĐĂŵŝŶŚĆŽ�ŶĂ�/ƚĂŝƉƵ͖�ƉŽƵĐŽ�ƚĞŵƉŽ�ĚĞƉŽŝƐ͕�Ž�ǀĞşĐƵůŽ�ĂƉƌĞƐĞŶƚŽƵ�ƵŵĂ�ΗƉĂŶĞΗ�Ğ͕�
ƉŽƌ�ĞƐƚĂƌ�ŶĂ�ĐŝĚĂĚĞ�ĚĞ�'ƵĂƌĂƌĂƉĞƐ͕�ĨŽŝ�ŝŶĚŝĐĂĚŽ�ƉĞůĂ�/ƚĂŝƉƵ�ƋƵĞ�Ž�ƉƌŽďůĞŵĂ�ĨŽƐƐĞ�ƌĞƐŽůǀŝĚŽ�ŶĂ�ĞŵƉƌĞƐĂ�
dƌƵǆ͕� ĂƚĞŶĚĞŶĚŽ�ă�ŐĂƌĂŶƚŝĂ͖� ĂƐƐŝŵ� ĨŽŝ� ĨĞŝƚŽ͘� WŽƌĠŵ͕� Ă��ƵƚŽƌĂ�ĂůĞŐĂ�ƋƵĞ� ƚĞǀĞ� Ƶŵ� ƚşƚƵůŽ�ƉƌŽƚĞƐƚĂĚŽ�Ğŵ�
ĚĞĐŽƌƌġŶĐŝĂ�ĚĞƐƐĞ�ƐĞƌǀŝĕŽ͕�ƉŽƌ�ƐƵƉŽƐƚĂŵĞŶƚĞ�ŶĆŽ�ƚĞƌ�ƐĞ�ĞŶƋƵĂĚƌĂĚŽ�ŶŽƐ�ƉĂƌąŵĞƚƌŽƐ�ĚĞ�ĂƚĞŶĚŝŵĞŶƚŽ�ƉŽƌ�
ŐĂƌĂŶƚŝĂ͕�ƐĞŵ�ƋƵĞ�ƚĞŶŚĂ�ƌĞĐĞďŝĚŽ�ƋƵĂůƋƵĞƌ�ĐŽŵƵŶŝĐĂĕĆŽ�ƉƌĠǀŝĂ͘
�ŵ� ϬϵͬϬϱͬϮϬϭϳ͕� ƌĞĂůŝǌĂĚĂ� ĂƵĚŝġŶĐŝĂ� ĚĞ� ĐŽŶĐŝůŝĂĕĆŽ� ƐĞŵ� ƉŽƐƐŝďŝůŝĚĂĚĞ� ĚĞ� ĂĐŽƌĚŽ� ŶĂ� ƋƵĂů� ĨŽƌĂŵ�
ĂƉƌĞƐĞŶƚĂĚĂƐ�ĂƐ�ĚĞĨĞƐĂƐ�ƉĞůĂƐ�ƌĠƐ͘��ŝĂŶƚĞ�ĚĂ�ŝŵƉŽƐƐŝďŝůŝĚĂĚĞ�ĚĞ�ƐĞƌĞŵ�ŽƵǀŝĚĂƐ�ĂƐ�ƚĞƐƚĞŵƵŶŚĂƐ�ŶĂƋƵĞůĞ�
ŵŽŵĞŶƚŽ͕�ĨŽŝ�ĚĞƐŝŐŶĂĚĂ�ĂƵĚŝġŶĐŝĂ�ĚĞ�/ŶƐƚƌƵĕĆŽ�Ğ�:ƵůŐĂŵĞŶƚŽ�ƉĂƌĂ�Ž�ĚŝĂ�ϮϰͬϬϱͬϮϬϭϳ͘
ZĞĂůŝǌĂĚĂ�ĂƵĚŝġŶĐŝĂ� Ͳ ƐĞŵ�ĂĐŽƌĚŽ�ĞŶƚƌĞ� ĂƐ�ƉĂƌƚĞƐ͘� �ŵ�ϭϰͬϬϵ͕�ƉƌŽůĂƚĂĚĂ�^ĞŶƚĞŶĕĂ� ũƵůŐĂŶĚŽ� ƚŽƚĂůŵĞŶƚĞ�
ƉƌŽĐĞĚĞŶƚĞƐ�ŽƐ�ƉĞĚŝĚŽƐ� ĂƵƚŽƌĂŝƐ͘�� /ƚĂŝƉƵ�ĂƉƌĞƐĞŶƚŽƵ �ŵďĂƌŐŽƐ�ĚĞ��ĞĐůĂƌĂĕĆŽ͕� ĂŽ�ĂƌŐƵŵĞŶƚŽ� ĚĞ�ƋƵĞ�
ŚŽƵǀĞ� ŽŵŝƐƐĆŽ� Ğ� ĐŽŶƚƌĂĚŝĕĆŽ� ĚŽ�ŵĂŐŝƐƚƌĂĚŽ͕� ƋƵĞ� ĚĞŝǆŽƵ� ĚĞ� ŽďƐĞƌǀĂƌ� ŽƐ� ĂƌŐƵŵĞŶƚŽƐ� ĞǆƉŽƐƚŽƐ͘� �ƵƚŽƐ�
ĐŽŶĐůƵƐŽƐ�ƉĂƌĂ�ĚĞƐƉĂĐŚŽ�ĚĞƐĚĞ�ϮϳͬϭϬͬϮϬϭϳ͘�
�ŵďĂƌŐŽƐ�ĚĞ��ĞĐůĂƌĂĕĆŽ�ƌĞũĞŝƚĂĚŽƐ͘ KƉƚĂŵŽƐ�ƉĞůŽ�ƉĂŐĂŵĞŶƚŽ�ĞƐƉŽŶƚąŶĞŽ͘
�ŐƵĂƌĚĂŶĚŽ�Ž�ůĞǀĂŶƚĂŵĞŶƚŽ�ĚŽƐ�ǀĂůŽƌĞƐ�Ğ�ƉŽƐƚĞƌŝŽƌ�ĂƌƋƵŝǀĂŵĞŶƚŽ�ĚŽ�ƉƌŽĐĞƐƐŽ͘

Ő͘ ƐĞ Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů WƌŽǀĄǀĞů
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�/Wh�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϲϭϯϳϲϵϰͲϳϮ͘ϮϬϭϱ͘ϴ͘ϭϯ͘ϬϬϮϰ
Ă͘ ũƵşǌŽ ϮϮǐ�sĂƌĂ��şǀĞů�ĚĞ��ĞůŽ�,ŽƌŝǌŽŶƚĞ�ͬ�D'
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϱ͘Ϭϵ͘ϮϬϭϲ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

DĂƌĐŝĂ��ƉĂƌĞĐŝĚĂ���ĚĞ�KůŝǀĞŝƌĂ
/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϮϰ͘ϰϲϮ͕ϬϬ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ ��ĂƵƚŽƌĂ�ĂůĞŐĂ�ƋƵĞ�ĚĞŝǆŽƵ�ƐĞƵ�ĐĂŵŝŶŚĆŽ�ŶĂ�/ƚĂŝƉƵ�ĂƉĞŶĂƐ�ƉĂƌĂ�ŽƌĕĂŵĞŶƚŽ�ĚĞ�ĐŽŶƐĞƌƚŽ�Ğŵ�ŵĂƌĕŽͬϮϬϭϬ�Ğ�

ƋƵĞ͕�ϱ�ŵĞƐĞƐ�ĚĞƉŽŝƐ͕�Ž�ǀĞşĐƵůŽ�ĨŽŝ�Ă�ĞůĂ�ĚŝƐƉŽŶŝďŝůŝǌĂĚŽ�ũĄ�ĐŽŶƐĞƌƚĂĚŽ�ƐĞŵ�ƋƵĞ�ĞůĂ�ƚĞŶŚĂ�ĂƵƚŽƌŝǌĂĚŽ�ƚĂů�
ƐĞƌǀŝĕŽ͘� �ůĞŐĂ� ƋƵĞ� Ž� ĐĂŵŝŶŚĆŽ� ƉĞƌŵĂŶĞĐĞ� ƌĞƚŝĚŽ� ŶĂ� ĐŽŶĐĞƐƐŝŽŶĄƌŝĂ� ĂƚĠ� Ă� ƉƌĞƐĞŶƚĞ� ĚĂƚĂ͘� WĞĚŝĚŽƐ͗�
ĚĞǀŽůƵĕĆŽ�ĚŽ�ĐĂŵŝŶŚĆŽ�ŶŽ�ĞƐƚĂĚŽ�Ğŵ�ƋƵĞ�ĨŽŝ�ĚĞŝǆĂĚŽ�ƉĂƌĂ�ŽƌĕĂŵĞŶƚŽ�ŽƵ�ĞƋƵŝǀĂůĞŶƚĞ�ŝŶĚĞŶŝǌĂĕĆŽ͕�ĂůĠŵ�
ĚĞ�ĚĂŶŽƐ�ŵŽƌĂŝƐ͘
�ŵ�ϭϳͬϭϭͬϮϬϭϲ͕�ĂƵĚŝġŶĐŝĂ�ƌĞĂůŝǌĂĚĂ͘�WƌŽĐĞƐƐŽ�Ğŵ�ĨĂƐĞ�ĚĞ�ĞƐƉĞĐŝĨŝĐĂĕĆŽ�ĚĞ�ƉƌŽǀĂƐ͘
�ŵ�ϭϳͬϬϰͬϮϬϭϴ͕�Ă�/ƚĂŝƉƵ�ĂƉƌĞƐĞŶƚŽƵ�ƐĞƵƐ�ƋƵĞƐŝƚŽƐ͘
�ŵ�ϭϲͬϬϳͬϮϬϭϴ�ŚŽƵǀĞ�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚŽ�ĂĚǀŽŐĂĚŽ�ĚĂ�ĂƵƚŽƌĂ�ŝŶĨŽƌŵĂŶĚŽ�Ž�ĨĂůĞĐŝŵĞŶƚŽ�ĚĞ�ƐƵĂ�ĐůŝĞŶƚĞ�Ğ�
ƐŽůŝĐŝƚĂŶĚŽ�Ă�ĂůƚĞƌĂĕĆŽ�ĚŽ�ƉŽůŽ�ĂƚŝǀŽ�ƉĂƐƐĂŶĚŽ�Ă�ĐŽŶƐƚĂƌ�Ž�ŚĞƌĚĞŝƌŽ�ĚĂ�ĂƵƚŽƌĂ͘
�ŵ� ϬϯͬϬϴͬϮϬϭϴ� Ž� ƉĞƌŝƚŽ� ŵĂŶŝĨĞƐƚŽƵ� ŝŶĨŽƌŵĂŶĚŽ� ƋƵĞ� ĂĐĞŝƚĂ� ŽƐ� ƚƌĂďĂůŚŽƐ͘� WĞƌşĐŝĂ� ĂŐĞŶĚĂĚĂ� ƉĂƌĂ�
ϭϱͬϬϴͬϮϬϭϴ�ŶĂ�/ƚĂŝƉƵ͘ WĞƌşĐŝĂ�ƌĞĂůŝǌĂĚĂ�Ğŵ�ϭϱͬϬϴͬϮϬϭϴ�ŶĂ�/ƚĂŝƉƵ͘ �ŵ�ϭϵͬϬϯͬϮϬϭϵ�ŚŽƵǀĞ�ĚĞƐƉĂĐŚŽ�ĚŽ�ũƵŝǌ�
ŝŶĨŽƌŵĂĚŽ�ƋƵĞ�Ž�ŚĞƌĚĞŝƌŽ͕�ĂŐŽƌĂ͕�ƉĂƐƐĂ�Ă�ĐŽŶƐƚĂƌ�ŶŽ�ƉŽůŽ�ƉĂƐƐŝǀŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

d�/Wh�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϳϭϰϴϳͲϰϱ͘ϮϬϭϳ͘ϴ͘ϭϯ͘Ϭϰϳϭ
Ă͘ ũƵşǌŽ Ϯǐ�sĂƌĂ��şǀĞů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ�WĂƌĄ�ĚĞ�DŝŶĂƐ�ʹ �ĞůŽ�ŚŽƌŝǌŽŶƚĞ ͬ�D'
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϲ͘Ϭϴ͘ϮϬϭϳ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

�ĂǀŝĚ��ĞŶĞƌ�ĚŽƐ�^ĂŶƚŽƐ
/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ�^��E/��>ĂƚŝŶ��ŵĠƌŝĐĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϳϰ͘ϱϲϳ͕ϯϯ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ K�ĂƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�ĂƉſƐ�ĐŽŵƉƌĂƌ�Ƶŵ�ĐĂŵŝŶŚĆŽ�ƵƐĂĚŽ�ĚĂ�ƉƌŝŵĞŝƌĂ�ƌĞƋƵĞƌŝĚĂ ;/ƚĂŝƉƵͿ͕�Ž�ƋƵĂů ůŚĞ�ĨŽŝ�ŽĨĞƌƚĂĚŽ�

ĐŽŵŽ� ǀĞşĐƵůŽ� ƌĞǀŝƐĂĚŽ͕� ƉĞƌĐĞďĞƵ� ƋƵĞ� Ž� ƌĞĨĞƌŝĚŽ� ďĞŵ� ĂƉƌĞƐĞŶƚĂǀĂ� ǀşĐŝŽƐ� ĚĞ� ƋƵĂůŝĚĂĚĞ͘� ZĞƐƵŵŽ� ĚŽƐ�
ƉĞĚŝĚŽƐ͗�ƌĞƐƚŝƚƵŝĕĆŽ�ĚĂ�ƋƵĂŶƚŝĂ�ƉĂŐĂ�Ğŵ�ĨŽƌŵĂ�ĚĞ��ĂŶŽ�DĂƚĞƌŝĂů͕�>ƵĐƌŽƐ��ĞƐƐĂŶƚĞƐ͕��ĂŶŽƐ�DŽƌĂŝƐ Ğ�dƵƚĞůĂ�
WƌŽǀŝƐſƌŝĂ� ĚĞ� hƌŐġŶĐŝĂ� ƉĂƌĂ� ƌĞƐƚŝƚƵŝƌ͕� ĂŶƚĞĐŝƉĂĚĂŵĞŶƚĞ͕� ŽƐ� ǀĂůŽƌĞƐ� ĚĞƐƉĞŶĚŝĚŽƐ� ĐŽŵ� Ž� ĐŽŶƐĞƌƚŽ� ĚŽ�
ĐĂŵŝŶŚĆŽ͕�ŽƐ�ƌĞůĂƚŝǀŽƐ�ĂŽ�ůƵĐƌŽƐ�ĐĞƐƐĂŶƚĞƐ�Ğ�ĚĂŶŽƐ�ŵŽƌĂŝƐ�ĂůĞŐĂĚĂŵĞŶƚĞ�ƐƵƉŽƌƚĂĚŽƐ͘
�ŵ�ϬϯͬϬϴͬϮϬϭϳ�ŶĆŽ�ĨŽŝ�ĐŽŶĐĞĚŝĚĂ�Ă�ĂŶƚĞĐŝƉĂĕĆŽ�ĚĞ�ƚƵƚĞůĂ�Ğ�ĚŝƐƉĞŶƐĂĚĂ�Ă�ĂƵĚŝġŶĐŝĂ�ĚĞ��ŽŶĐŝůŝĂĕĆŽ͘
�ŵ�ϬϳͬϭϭͬϮϬϭϳ�ŚŽƵǀĞ�Ă�ũƵŶƚĂĚĂ�ĚĞ��ŽŶƚĞƐƚĂĕĆŽ�Ğ�Ğŵ�Ϭϳ�Ğ�ϬϴͬϬϮͬϮϬϭϴ�ĨŽŝ�ũƵŶƚĂĚĂ�ƉĞƚŝĕĆŽ�ĚĞ�ĞƐƉĞĐŝĨŝĐĂĕĆŽ�
ĚĞ�ƉƌŽǀĂƐ͘��ŐƵĂƌĚĂͲƐĞ�Ž�ĚĞƐƉĂĐŚŽ͘
�ĞƐƉĂĐŚŽ� Ğŵ�ϭϮͬϬϯͬϮϬϭϵ� ĚĞĨĞƌŝŶĚŽ� Ă� ƉƌŽĚƵĕĆŽ� ĚĞ� ƉƌŽǀĂ� ƉĞƌŝĐŝĂů͕� ũƵŶƚĂĚĂ� ĚĞ� ŶŽǀŽƐ� ĚŽĐƵŵĞŶƚŽƐ� Ğ� Ă�
ƉƌŽĚƵĕĆŽ�ĚĞ�ƉƌŽǀĂ�ƚĞƐƚĞŵƵŶŚĂů͘��ŐƵĂƌĚĂŶĚŽ�ŶŽǀŽ�ĂŶĚĂŵĞŶƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�/Wh�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϱϬϬϯϭϯϵͲϱϴ͘ϮϬϭϳ͘ϴ͘ϭϯ͘ϬϬϮϳ
Ă͘ :ƵşǌŽ ϯǐ�sĂƌĂ��şǀĞů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ��Ğƚŝŵͬ�D'
ď͘ /ŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϯ͘Ϭϵ͘ϮϬϭϳ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

>ĞĂĨĞƌ�&ĞƌƌŽ�Ğ��ĕŽ�>ƚĚĂ͘Ͳ�WW
/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�Ϯϭϭ͘ϯϵϱ͕ϲϮ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�ĚĞ�/ŶĚĞŶŝǌĂĕĆŽ�ƉŽƌ�ĚĂŶŽƐ�ŵĂƚĞƌŝĂŝƐ�ĐͬĐ�ůƵĐƌŽƐ�ĐĞƐƐĂŶƚĞƐ͕�Ğŵ�ĨĂĐĞ�ĚĂ�/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�

sĞşĐƵůŽƐ�>ƚĚĂ͘�K�ĂƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�ĚĞƵ�ĞŶƚƌĂĚĂ�ĐŽŵ�Ž�ĐĂŵŝŶŚĆŽ�ŶĂ�ŽĨŝĐŝŶĂ�ƉĂƌĂ�ƌĞƉĂƌŽƐ�Ğŵ�ĨƵŶĕĆŽ�ĚĞ�Ƶŵ�
ĂĐŝĚĞŶƚĞ�ŽĐŽƌƌŝĚŽ͘��ĚƵǌ�ƋƵĞ�Ž�ƌĞƉĂƌŽ�ĚĞŵŽƌŽƵ�ĐĞƌĐĂ�ĚĞ�Ϭϲ�ŵĞƐĞƐ�ƉĂƌĂ�ƐĞƌ�ĨŝŶĂůŝǌĂĚŽ Ğ�ĂƉſƐ͕�ĐŽŵ Ϭϭ�ĚŝĂ�
ĚĞ� ƵƐŽ͕� ĂƉƌĞƐĞŶƚŽƵ� ŶŽǀŽ� ƉƌŽďůĞŵĂ͕� ƚĞŶĚŽ� ĚĞ� ǀŽůƚĂƌ� ă� ŽĨŝĐŝŶĂ͘� ZĞƐƵŵŽ� ĚŽƐ� ƉĞĚŝĚŽƐ͗� ĚĂŶŽƐ ŵŽƌĂŝƐ� Ğ�
ŵĂƚĞƌŝĂŝƐ͕�ĂůĠŵ�ĚĞ�ůƵĐƌŽƐ�ĐĞƐƐĂŶƚĞƐ͘
�ƵĚŝġŶĐŝĂ�ĨŽŝ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϮϳͬϭϬͬϮϬϭϳ͘�WƌŽƉŽƐƚĂ�Ă��ŽŶĐŝůŝĂĕĆŽ͕�ĂƐ�ƉĂƌƚĞƐ�ŶĆŽ�ĐŽŵƉƵƐĞƌĂŵ�ĂĐŽƌĚŽ͘ �ŵ�
ϭϬͬϬϰͬϮϬϭϴ�ĨŽŝ�ũƵŶƚĂĚĂ�Ă�ƉĞƚŝĕĆŽ�ĚĞ�ĞƐƉĞĐŝĨŝĐĂĕĆŽ�ĚĞ�ƉƌŽǀĂƐ͘��ŐƵĂƌĚĂŶĚŽ�Ă�ƉƌŽůĂĕĆŽ�ĚĞ�^ĞŶƚĞŶĕĂ͘
�ŵ�ϭϴͬϬϳͬϮϬϭϴ͕�ĚĞƚĞƌŵŝŶĂŶĚŽ�ƋƵĞ�ŽƐ�ĂƵƚŽƐ�ƐĞũĂŵ�ƌĞŵĞƚŝĚŽƐ�ă�Ϯǐ�sĂƌĂ��şǀĞů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ��Ğƚŝŵ͕�ĚĞǀŝĚŽ�
Ă�ĐŽŶĞǆĆŽ�ĚŽ�ƉƌŽĐĞƐƐŽ�ĐŽŵ�Ž�ƋƵĞ�ƚƌĂŵŝƚĂ�ŶĂƋƵĞůĂ�ǀĂƌĂ�;ϱϬϭϭϭϴϰͲϱϭ͘ϮϬϭϳ͘ϴ͘ϭϯ͘ϬϬϮϳͿ͘
�ƉſƐ�Ž�ĚĞƐƉĂĐŚŽ͕�ŚŽƵǀĞ�ũƵŶƚĂĚĂ�ĚĞ��ŵďĂƌŐŽƐ�ĚĞ��ĞĐůĂƌĂĕĆŽ�Ğŵ�ϬϯͬϬϵͬϮϬϭϴ͘
�ŵ� ϮϴͬϬϵͬϮϬϭϴ� ĨŽƌĂŵ� ƉƌŽƚŽĐŽůĂĚĂƐ� ŝŵƉƵŐŶĂĕĆŽ� ĂŽƐ� �ŵďĂƌŐŽƐ� Ğ� �ŽŶƚƌĂƌƌĂǌƁĞƐ͘� �ŐƵĂƌĚĂŶĚŽ� Ž�
ũƵůŐĂŵĞŶƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

/d�/Wh�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϮϲϭϴϳͲϮϬ͘ϮϬϭϳ͘ϴ͘ϭϯ͘Ϭϱϰϵ

Ă͘ :ƵşǌŽ Ϯǐ�sĂƌĂ��şǀĞů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ�WĂƌĄ�ĚĞ�DŝŶĂƐ�ʹ �ĞůŽ�ŚŽƌŝǌŽŶƚĞ�ͬ�D'
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϯϬ͘Ϭϭ͘ϮϬϭϴ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

�Žŵ��ŽƐĐŽ��ŵƉƌĞĞŶĚŝŵĞŶƚŽƐ�/ŵŽďŝůŝĄƌŝŽƐ�>ƚĚĂ͘
/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϵ͘ϯϳϬ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �ĕĆŽ��ĞĐůĂƌĂƚſƌŝĂ�ĚĞ�ŝŶĞǆŝƐƚġŶĐŝĂ�ĚĞ��ĠďŝƚŽ�ĐͬĐ�/ŶĚĞŶŝǌĂĕĆŽ�ƉŽƌ��ĂŶŽƐ�DĂƚĞƌŝĂŝƐ�Ğ�DŽƌĂŝƐ�ŵŽǀŝĚĂ�Ğŵ�ĨĂĐĞ�

ĚĂ� /ƚĂŝƉƵ� DĄƋƵŝŶĂƐ� Ğ� sĞşĐƵůŽƐ� >ƚĚĂ͘� K� ĂƵƚŽƌ� Ġ� ƉƌŽƉƌŝĞƚĄƌŝŽ� ĚĞ� ǀĞşĐƵůŽ� ^ĐĂŶŝĂ� ƋƵĞ� ǀĞŝŽ� Ă� ĂƉƌĞƐĞŶƚĂƌ�
ƉƌŽďůĞŵĂƐ�ŵĞĐąŶŝĐŽƐ�ŵĞƐŵŽ�ĂƉſƐ�ƚĞƌ�ƉĂƐƐĂĚŽ�ƉĞůĂ�ŽĨŝĐŝŶĂ�ϯ�ǀĞǌĞƐ͘��ĚƵǌ�Ž ĂƵƚŽƌ͕�ĂŝŶĚĂ͕�ƋƵĞ�ŶĂ�ƋƵĂƌƚĂ�
ǀĞǌ�ƋƵĞ�ƐŽůŝĐŝƚŽƵ�Ă�ĂƐƐŝƐƚġŶĐŝĂ�ƚĞǀĞ�ƐĞƵ�ƉůĞŝƚŽ�ŶĞŐĂĚŽ͕�ĂůĠŵ�ĚĞ�ƚĞƌ�ƐĞƵ�ŶŽŵĞ�ƉƌŽƚĞƐƚĂĚŽ͕�ǀŝƐƚŽ�ƋƵĞ�ĂƐ�ƉĞĕĂƐ�
ƚƌŽĐĂĚĂƐ� ĨŽƌĂŵ�ĐŽďƌĂĚĂƐ͕� Ğ͕� ƋƵĂŶĚŽ�ĚŽ�ŶĆŽ�ƉĂŐĂŵĞŶƚŽ͕� ĂƐ�ĚƵƉůŝĐĂƚĂƐ�ĚĞ� ǀĞŶĚĂ�ĚĞ�ŵĞƌĐĂĚŽƌŝĂ� ĨŽƌĂŵ�
ƉƌŽƚĞƐƚĂĚĂƐ͘�ZĞƐƵŵŽ�ĚŽƐ ƉĞĚŝĚŽƐ͗��ĞĐůĂƌĂĕĆŽ�ĚĂ�/ŶĞǆŝƐƚġŶĐŝĂ�ĚŽ��ĠďŝƚŽ�ĚĞ�ZΨ�ϵ͘ϯϳϬ͕ϬϬ͕��ĂŶŽ�DĂƚĞƌŝĂů�Ğ�
DŽƌĂů͕�Ğ�ĞǆĐůƵƐĆŽ�ŶŽŵĞ�ĚŽ�ĐĂĚĂƐƚƌŽ�ĚĞ�ĚĞǀĞĚŽƌĞƐ�^W�ͬ^�Z�^�͘
�ƵĚŝġŶĐŝĂ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϭϯͬϬϯͬϮϬϭϴ͘�,ŽƵǀĞ�ĐŽŶĐŝůŝĂĕĆŽ�ŶĂ�ĂƵĚŝġŶĐŝĂ͕�ƐĞŶĚŽ�Ž�ƉƌŽĐĞƐƐŽ�ƐƵƐƉĞŶƐŽ�ƉĂƌĂ�Ž�
ĐƵŵƉƌŝŵĞŶƚŽ�ĚĂ ŽďƌŝŐĂĕĆŽ͘��ŵ�ϭϮͬϬϰͬϮϬϭϴ�ĨŽŝ�ŐĞƌĂĚŽ�ŶŽǀŽ�ďŽůĞƚŽ͕�ĐŽŶĨŽƌŵĞ�ĂĐŽƌĚĂĚŽ͕ Ğ�Ğŵ�ϮϱͬϬϰͬϮϬϭϴ�
ũƵŶƚĂĚŽ�Ž�ĐŽŵƉƌŽǀĂŶƚĞ�ĚĞ�ďĂŝǆĂ�ĚĞ�ƉƌŽƚĞƐƚŽ͘�WƌŽĐĞƐƐŽ�ĂŝŶĚĂ�ƐƵƐƉĞŶƐŽ͘��ŐƵĂƌĚĂŶĚŽ�ĚĞƐƉĂĐŚŽ�ƌĞĨĞƌĞŶƚĞ�
ĂŽ�ĐƵŵƉƌŝŵĞŶƚŽ�ĚĂƐ�ŽďƌŝŐĂĕƁĞƐ�Ğ�ƐƵƐƉĞŶƐĆŽ͘
�ŵ�ϮϱͬϬϰͬϮϬϭϴ�ũƵŶƚĂĚŽ�ĐŽŵƉƌŽǀĂŶƚĞ�ĚĞ�ďĂŝǆĂ�ĚĞ�ƉƌŽƚĞƐƚŽ͘ �ĂŝǆĂ�ĚĞĨŝŶŝƚŝǀĂ�Ğŵ�ϮϴͬϬϲͬϮϬϭϴ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ ZĞŵŽƚĂ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�/Wh�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϬϬϭϰͲϵϭ͘ϮϬϭϴ͘ϱ͘Ϭϱ͘ϬϮϵϭ

Ă͘ :ƵşǌŽ sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ�/ƌĞĐġ�ͬ���
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϮͬϬϯͬϮϬϭϴ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

'ĂƐƉĂƌŝŶŽ EƵŶĞƐ�EĞƚŽ
/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϰϲ͘ϳϵϲ͕ϰϵ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�ĂũƵŝǌĂĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ�/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�K�ĂƵƚŽƌ�ĂůĞŐĂ�

ƋƵĞ�ĨŽŝ�ĂĚŵŝƚŝĚŽ�Ğŵ�:ĂŶĞŝƌŽ�ĚĞ�ϮϬϭϱ͕�ƉĂƌĂ�ĞǆĞƌĐĞƌ�Ă�ĨƵŶĕĆŽ�ĚĞ�ŵŽƚŽƌŝƐƚĂ͕�ƚĞŶĚŽ�ƐŝĚŽ�ĚĞƐůŝŐĂĚŽ�Ğŵ��ŐŽƐƚŽ�
ĚĞ�ϮϬϭϳ͘��ĚƵǌ͕�ĂŝŶĚĂ͕ ƋƵĞ�ŶĆŽ�ƌĞĐĞďĞƵ�ĂǀŝƐŽ�ƉƌĠǀŝŽ͕�ŶĆŽ�ƌĞĐĞďĞƵ�ƌĞƐĐŝƐĆŽ͕�ŶĆŽ�ŽďƚĞǀĞ�ĂƐ�ŐƵŝĂƐ�ƉĂƌĂ�Ă�
ůŝďĞƌĂĕĆŽ�ĚŽ�ƐĞŐƵƌŽ�ĚĞƐĞŵƉƌĞŐŽ�Ğ�ĚŽ�&'d^͕�ŶĆŽ� ƚĞǀĞ�ƐƵĂ��dW^�ĂƐƐŝŶĂĚĂ�Ğ�ƋƵĞ�ŶĆŽ�ƌĞĐĞďĞƵ�ĂƐ� ǀĞƌďĂƐ�
ĚĞǀŝĚĂƐ͕� ƌĞƐƐĂůƚĂ� ƚĂŵďĠŵ�ƋƵĞ� ƌĞĐĞďĞƵ� ƐĂůĄƌŝŽ� ŝŶĨĞƌŝŽƌ� ĂŽ�ŵşŶŝŵŽ� ůĞŐĂů� ĚƵƌĂŶƚĞ� ƚŽĚŽ� Ž� ƉĂĐƚŽ� ůŽďŽƌĂů͘�
ZĞƐƵŵŽ�ĚŽƐ�ƉĞĚŝĚŽƐ͗�ZĞĐŽŶŚĞĐŝŵĞŶƚŽ�ĚĞ�ǀşŶĐƵůŽ�Ğ�ĚĞƉſƐŝƚŽ�ĚĂƐ�ǀĞƌďĂƐ�ĚĞǀŝĚĂƐ͕�&ĠƌŝĂƐ͕�ůŝďĞƌĂĕĆŽ�ĚĂƐ�ŐƵŝĂƐ�
ĚŽ�ƐĞŐƵƌŽ�ĚĞƐĞŵƉƌĞŐŽ�Ğ�ƌĞƉĂƐƐĞ�ĚĞ�ĐŽŶƚƌŝďƵŝĕƁĞƐ�ƉƌĞǀŝĚĞŶĐŝĄƌŝĂƐ͘�
�ƵĚŝġŶĐŝĂ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϯϭͬϬϳͬϮϬϭϴ͘��ŐƵĂƌĚĂŶĚŽ�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ĂƵĚŝġŶĐŝĂ͘
�ƵĚŝġŶĐŝĂ�ƌĞĂůŝǌĂĚĂ�Ğŵ�ϭϱͬϭϬͬϮϬϭϴ�ĐŽŵ�ƉĞĚŝĚŽ�ĚĞ�ĚĞƐŝƐƚġŶĐŝĂ�ƉĞůŽ�ƌĞĐůĂŵĂŶƚĞ�Ğŵ�ĨĂĐĞ�ĚĂ�/ƚĂŝƉƵ͘�&ŽŵŽƐ�
ƌĞƚŝƌĂĚŽƐ�ĚŽ�ƉŽůŽ�ƉĂƐƐŝǀŽ�ĚĂ�ĂĕĆŽ�ƵŵĂ�ǀĞǌ�ƋƵĞ�ŚŽƵǀĞ�ĞƋƵşǀŽĐŽ ŶĂ�ƉƌŽƉŽƐŝƚƵƌĂ�ĚĂ�ĂĕĆŽ͘��ŐƵĂƌĚĂŶĚŽ�Ž�
ĂƌƋƵŝǀĂŵĞŶƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ ZĞŵŽƚĂ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

/d�/Wh�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϱϭϲϴϯϰϭͲϲϮ͘ϮϬϭϴ͘ϴ͘ϭϯ͘ϬϬϮϰ

Ă͘ :ƵşǌŽ Ϯǐ�sĂƌĂ��şǀĞů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ��ĞůŽ�,ŽƌŝǌŽŶƚĞ�ͬ�D'
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϬϭͬϬϮͬϮϬϭϵ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

:ŽƐĠ�sĂůƚĞƌ�^Žƚƚŝ
/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ�hŶŝŵĞĚͲ�,��ŽŽƉĞƌĂƚŝǀĂ�ĚĞ�dƌĂďĂůŚŽ�DĠĚŝĐŽ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϬ͘ϬϬϬ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ &ŽŵŽƐ�ŝŶƚŝŵĂĚŽƐ�ĚŽ��ŐƌĂǀŽ�ĚĞ�/ŶƐƚƌƵŵĞŶƚŽ�Ğŵ�ϬϭͬϬϮͬϮϬϭϵ͘

dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�ĚĞ�KďƌŝŐĂĕĆŽ�ĚĞ�&ĂǌĞƌ�ĐͬĐ�WĞĚŝĚŽ�ĚĞ�dƵƚĞůĂ�ĚĞ�hƌŐġŶĐŝĂ�Ğŵ�ĨĂĐĞ�ĚĂ�/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�
sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ�hŶŝŵĞĚͲ�,��ŽŽƉĞƌĂƚŝǀĂ�ĚĞ�dƌĂďĂůŚŽ�DĠĚŝĐŽ͕�Ğŵ�ƋƵĞ�Ă�/ƚĂŝƉƵ�Ġ�Ă�ƐĞŐƵŶĚĂ�ĚĞŵĂŶĚĂĚĂ͘�K�
ĂƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�ƚƌĂďĂůŚŽƵ�ŶĂ�/ƚĂŝƉƵ�ƉŽƌ�Ϯϲ�ĂŶŽƐ�Ğ�ŚĄ�ŵĂŝƐ�ĚĞ�ϭϬ�ĂŶŽƐ�ĞƌĂ�ǀŝŶĐƵůĂĚŽ�ĂŽ�ƉůĂŶŽ�ĚĞ�ƐĂƷĚĞ�Ğ�
ƋƵĞ͕�ĂŽ�ĂƉŽƐĞŶƚĂƌͲƐĞ͕�ŽƉƚŽƵ�ƉŽƌ�ƉĞƌŵĂŶĞĐĞƌ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƐĂƷĚĞ�ŶĂƐ�ŵĞƐŵĂƐ�ĐŽŶĚŝĕƁĞƐ�ĂŶƚĞƌŝŽƌĞƐ͘�ZĞƐƵŵŽ�
ĚŽƐ�WĞĚŝĚŽƐ͗�dƵƚĞůĂ�ĚĞ�ƵƌŐġŶĐŝĂ�ƉĂƌĂ�Ă�ĞŵŝƐƐĆŽ�ĚĞ�ďŽůĞƚŽƐ�ŶŽǀŽƐ�ĐŽŵ�ŽƐ�ǀĂůŽƌĞƐ�ĐŽƌƌĞƚŽƐ͕�ĚĞǀŽůƵĕĆŽ�ĚŽ�
ŝŶĚĠďŝƚŽ� Ğŵ� ĚŽďƌŽ� Ğ� ƋƵĞ� Ă� ƌĠ� ƐĞ� ĂďƐƚĞŶŚĂ� ĚĞ� ƐƵƐƉĞŶĚĞƌ͕� ƉŽƌ� ĨĂůƚĂ� ĚĞ� ƉĂŐĂŵĞŶƚŽ͕� Ž� ĂƚĞŶĚŝŵĞŶƚŽ� Ă�
ĂƐƐŝƐƚġŶĐŝĂ�ă�ƐĂƷĚĞ ĚŽƐ�ďĞŶĞĨŝĐŝĄƌŝŽƐ�ĚŽ�ƉůĂŶŽ͘
�ŵ�ϭϮͬϬϮͬϭϵ͕�ŶĞŐĂĚĂ�Ă�ĂŶƚĞĐŝƉĂĕĆŽ�ĚĞ�ƚƵƚĞůĂ͘ :ƵŶƚĂĚĂ�Ă�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚĂ�/ƚĂŝƉƵ�Ğŵ�ϮϴͬϬϮͬϮϬϭϵ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů ƉŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ� ϬϬϭϴϭϯϴͲϴϵ͘ϮϬϭϯ͘ϴ͘ϭϲ͘ϬϬϭϳ
Ă͘ ũƵşǌŽ ϰǐ�sĂƌĂ��şǀĞů�ĚĞ�DĂƌŝŶŐĄ ͬ�WZ
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϯϵ͘Ϭϭ͘ϮϬϭϰ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ƵƚŽƌ͗
ŝŝ͘���ZĠ͗

ZŽĚŽĐĂŵƉŽ�dƌĂŶƐƉŽƌƚĞƐ�>ƚĚĂ͘
YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ�KƵƚƌĂ͘�

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯϬ͘ϬϬϬ͕ϬϬ�;ǀĂůŽƌ�ĂƚƌŝďƵşĚŽ�ă�ĐĂƵƐĂͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�ĚĞ�KďƌŝŐĂĕĆŽ�ĚĞ�ŶĆŽ�ĨĂǌĞƌ�ĐƵŵƵůĂĚĂ�ĐŽŵ�ĚĂŶŽƐ�ŵŽƌĂŝƐ͕�ŵŽǀŝĚĂ�ĐŽŶƚƌĂ�Ă�YƵŝŶƚĂ�ZŽĚĂ�Ğ�

^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĞƌŝĐĂ�>ƚĚĂ͘
�ŽŶƚĞƐƚĂĕĆŽ�ĚĂ�YƵŝŶƚĂ�ZŽĚĂ�ĂƉƌĞƐĞŶƚĂĚĂ�Ğŵ�ϭϵ͘ϬϮ͘ϮϬϭϰ͘
�ƵĚŝġŶĐŝĂ�ĚĞ��ŽŶĐŝůŝĂĕĆŽ�ƌĞĂůŝǌĂĚĂ�Ğŵ�Ϭϵ͘Ϭϳ͘ϮϬϭϰ Ͳ �Ɛ�ƉĂƌƚĞƐ�ĨŽƌĂŵ�ŝŶƚŝŵĂĚĂƐ�ƉĂƌĂ�ĂƉƌĞƐĞŶƚĂƌ�ŽƐ�ƋƵĞƐŝƚŽƐ�
Ğ�ŝŶĚŝĐĂƌ�ĂƐƐŝƐƚĞŶƚĞƐ�ƚĠĐŶŝĐŽƐ͘
�ŵ�Ϯϱ͘Ϭϵ͘ϮϬϭϰ͕�ĨŽŝ�ĚĞĨĞƌŝĚĂ�Ă�ƉƌŽĚƵĕĆŽ�ĚĞ�ƉƌŽǀĂ�ƉĞƌŝĐŝĂů�ŵĞĐąŶŝĐĂ͘ �ŝŶĚĂ�Ğŵ�ĨĂƐĞ�ĚĞ�ƉƌŽĚƵĕĆŽ�ĚĞ�ƉƌŽǀĂ�
ƉĞƌŝĐŝĂů͘�
�ŵ�Ϯϲ͘ϬϮ͘ϮϬϭϲ͕�Ă��ĕĆŽ�ĨŽŝ�ũƵůŐĂĚĂ�ŝŵƉƌŽĐĞĚĞŶƚĞ͘ �ŵ�ϮϬ͘Ϭϰ͘ϮϬϭϲ͕�ŽƐ�ĂƵƚŽƐ�ĨŽƌĂŵ�ƌĞŵĞƚŝĚŽƐ�ĂŽ�dƌŝďƵŶĂů�ĚĞ�
:ƵƐƚŝĕĂ͕�ƉĂƌĂ�ũƵůŐĂŵĞŶƚŽ�ĚŽ�ƌĞĐƵƌƐŽ�ĂƉƌĞƐĞŶƚĂĚŽ�ƉĞůŽ��ƵƚŽƌ͘
�ŵ�ϮϳͬϭϬͬϮϬϭϳ͕�ZĞĐƵƌƐŽ�ĚĞ��ƉĞůĂĕĆŽ�ŶĆŽ�ĐŽŶŚĞĐŝĚŽ͘��ŵ�ϯϬͬϬϴͬϮϬϭϳ͕�YƵŝŶƚĂ�ZŽĚĂ�Ğ�^ĐĂŶŝĂ�ƐŽůŝĐŝƚĂƌĂŵ Ž�
ĐƵŵƉƌŝŵĞŶƚŽ�ĚĞ�^ĞŶƚĞŶĕĂ�ƋƵĂŶƚŽ�ă�ǀĞƌďĂ�ŚŽŶŽƌĄƌŝĂ�ƐƵĐƵŵďĞŶĐŝĂů͘
WƌŽĐĞƐƐŽ�ĐŽŶƚŝŶƵĂ�Ğŵ�ĨĂƐĞ�ĚĞ�ĐƵŵƉƌŝŵĞŶƚŽ�ĚĞ�ƐĞŶƚĞŶĕĂ�ƋƵĂŶƚŽ�ĂŽƐ�ŚŽŶŽƌĄƌŝŽƐ�ƐƵĐƵŵďĞŶĐŝĂŝƐ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ ZĞŵŽƚĂ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ͘

Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ� ϬϬϮϮϰϵϬͲϭϰ͘ϮϬϭϰ͘ϴ͘ϭϯ͘ϬϬϱϴ
Ă͘ ũƵşǌŽ :ƵŝǌĂĚŽ��ƐƉĞĐŝĂů��şǀĞů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ�dƌġƐ�DĂƌŝĂƐ ͬ�D'
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϯϲ͘Ϭϵ͘ϮϬϭϰ
Ě͘ ƉĂƌƚĞƐ ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ƵƚŽƌ͗
ŝŝ͘���ZĠ͗

^ĂŶƚŽƐ�Θ��ĂŵƉŽƐ��ŵƉƌĞĞŶĚŝŵĞŶƚŽƐ�>ƚĚĂ͘�Ͳ D�
YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘͘�

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�Ϯϴ͘ϮϬϳ͕ϭϮ�;ǀĂůŽƌ�ĂƚƌŝďƵşĚŽ�ă�ĐĂƵƐĂͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�ĚĞ�/ŶĚĞŶŝǌĂĕĆŽ�ŵŽǀŝĚĂ�Ğŵ�ĨĂĐĞ�ĚĂ�YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

�ƵĚŝġŶĐŝĂ�ŝŶŝĐŝĂů�ƌĞĂůŝǌĂĚĂ�Ğŵ�Ϭϲ͘ϭϬ͘ϮϬϭϰ͘
�ŐƵĂƌĚĂͲƐĞ�Ă�ĚĞƐŝŐŶĂĕĆŽ�ĚĞ�ĚĂƚĂ�ƉĂƌĂ�ƌĞĂůŝǌĂĕĆŽ�ĚĂ�ĂƵĚŝġŶĐŝĂ�ĚĞ�ŝŶƐƚƌƵĕĆŽ͘
�ŵ�Ϭϵ͘ϭϮ͘ϮϬϭϱ͕� ƌĞĂůŝǌĂĚĂ�ĂƵĚŝġŶĐŝĂ�ĚĞ� ŝŶƐƚƌƵĕĆŽ�Ğ� ũƵůŐĂŵĞŶƚŽ͘ �ƵƚŽƐ�ĐŽŶĐůƵƐŽƐ�ƉĂƌĂ�ĚĞƐƉĂĐŚŽ�ĚĞƐĚĞ�
ϭϲ͘ϭϮ͘ϮϬϭϱ͘
�ŵ� Ϭϵ͘ϭϭ͘ϮϬϭϲ͕� ŽƐ� ƉĞĚŝĚŽƐ� ĨŽƌĂŵ� ũƵůŐĂĚŽƐ� ƉƌŽĐĞĚĞŶƚĞƐ� Ğŵ� ƉĂƌƚĞ� ƉĂƌĂ� ĐŽŶĚĞŶĂƌ� Ă� YƵŝŶƚĂ� ZŽĚĂ� ĂŽ�
ƉĂŐĂŵĞŶƚŽ�ĚĞ�ZΨ�Ϯ͘ϭϳϳ͕ϴϲ͕�ĐŽŵ�ũƵƌŽƐ�ĚĞ�ŵŽƌĂ�ĚĞ�ϭй�ĂŽ�ŵġƐ�ĚĞƐĚĞ�Ă�ĐŝƚĂĕĆŽ�Ğ�ĐŽƌƌĞĕĆŽ�ŵŽŶĞƚĄƌŝĂ�ƉĞůĂ�
ƚĂďĞůĂ�ĚĂ��':�ĚĞƐĚĞ�Ž�ĚĞƐĞŵďŽůƐŽ�ĚŽ�ŵŽŶƚĂŶƚĞ�ƉĞůŽ�ĂƵƚŽƌ͕�ƌĞĨĞƌĞŶƚĞ�ĂŽƐ�ǀĂůŽƌĞƐ�ƉĂŐŽƐ�Ă�ƚşƚƵůŽ�ĚĞ�ƐĞŐƵƌŽ�
ŽďƌŝŐĂƚſƌŝŽ� Ğ� ϯǐ� ƉĂƌĐĞůĂ� ĚŽ� /Ws�͘� �ŵ� Ϯϳ͘Ϭϭ͘ϮϬϭϳ͕� ŽƐ� ĂƵƚŽƐ� ĨŽƌĂŵ� ƌĞŵĞƚŝĚŽƐ� ă� dƵƌŵĂ� ZĞĐƵƌƐĂů� ƉĂƌĂ�
ũƵůŐĂŵĞŶƚŽ�ĚŽ�ZĞĐƵƌƐŽ�/ŶŽŵŝŶĂĚŽ�ŝŶƚĞƌƉŽƐƚŽ�ƉĞůĂ�ƉĂƌƚĞ�ĂƵƚŽƌĂ͘
EĞŐĂĚŽ�ƉƌŽǀŝŵĞŶƚŽ�ĂŽ�ZĞĐƵƌƐŽ�/ŶŽŵŝŶĂĚŽ ŝŶƚĞƌƉŽƐƚŽ�ƉĞůĂ�ĂƵƚŽƌĂ͘ �ŐƵĂƌĚĂͲƐĞ�Ă�ƌĞŵĞƐƐĂ�ĚŽƐ�ĂƵƚŽƐ�ă�sĂƌĂ�
ĚĞ�ŽƌŝŐĞŵ͘
�ŵ�ϬϮͬϬϳͬϮϬϭϴ�ĚĞƐƉĂĐŚŽ�ƐƵƐƉĞŶĚĞŶĚŽ�Ž�ƉƌŽĐĞƐƐŽ͘�WƌĂǌŽ�ĚĞ�ϭϴϬ�ĚŝĂ;ƐͿ͘
�ŵ�ϬϰͬϬϳͬϮϬϭϴ�ĚĞƐƉĂĐŚŽ�ĚĞƚĞƌŵŝŶĂŶĚŽ�ƋƵĞ�ĨŝƋƵĞŵ�ĂƐ�ƉĂƌƚĞƐ� ŝŶƚŝŵĂĚĂƐ�ĚĂ�ĚĞĐŝƐĆŽ�ƋƵĞ�ĚĞƚĞƌŵŝŶŽƵ�Ă�
ƐƵƐƉĞŶƐĆŽ�ĚŽ� ĨĞŝƚŽ�ĂƚĠ�Ž� ũƵůŐĂŵĞŶƚŽ�ĚŽƐ�ĂƵƚŽƐ�ĚĂ�ZĞĐůĂŵĂĕĆŽ�ĚĞ�ŶǑ�ϭ͘ϬϬϬϬ͘ϭϴ͘ϬϯϱϯϱϮͬϬϬϬ͘�WƌŽĐĞƐƐŽ�
ĐŽŶƚŝŶƵĂ�ƐƵƐƉĞŶƐŽ�ĚĞƐĚĞ�Ž�ƷůƚŝŵŽ�ŵŽǀŝŵĞŶƚŽ�Ğŵ�ϭϰͬϬϭͬϮϬϭϵ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ͘

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϮϴϱϲͲϱϰ͘ϮϬϭϱ͘ϴ͘Ϯϲ͘ϬϬϴϰ
Ă͘ ũƵşǌŽ ϯǐ�sĂƌĂ�ĚŽ�&ŽƌŽ�ZĞŐŝŽŶĂů�ĚĞ�sŝůĂ�DŝŵŽƐĂ�ʹ �ĂŵƉŝŶĂƐ�ͬ^W
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϬϮ͘Ϭϰ͘ϮϬϰϭϱ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

'ĞƐƐŽ��ĂŵƉĞŝƌŽ��ŽŵĠƌĐŝŽ�Ğ�^ĞƌǀŝĕŽƐ�>ƚĚĂ͘
YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ�KƵƚƌŽ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨϱϬ͘ϬϬϬ͕ϬϬ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �ƵĚŝġŶĐŝĂ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�Ž�ĚŝĂ�ϭϵ͘Ϭϱ͘ϮϬϭϱ͘

�ƉſƐ�ƌĞĂůŝǌĂĕĆŽ�ĚĂ�ĂƵĚŝġŶĐŝĂ͕�ĨŽŝ�ŶŽŵĞĂĚŽ�ƉĞƌŝƚŽ�Ğŵ�Ϭϭ͘ϬϮ͘ϮϬϭϲ͘��ŵ�Ϭϱ͘ϬϮ͘ϮϬϭϲ͕�ĂƉƌĞƐĞŶƚĂĚŽƐ��ŵďĂƌŐŽƐ�
ĚĞ��ĞĐůĂƌĂĕĆŽ ƉĞůĂ�ƉĂƌƚĞ�ĂƵƚŽƌĂ͕�Ğŵ�ƌĂǌĆŽ�ĚĂ�ĚĞĐŝƐĆŽ�ƋƵĞ�ĚĞƚĞƌŵŝŶŽƵ�Ă�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ƉƌŽǀĂ�ƉĞƌŝĐŝĂů͘��Ɛ�
ƌĞƋƵĞƌŝĚĂƐ�ĨŽƌĂŵ�ŝŶƚŝŵĂĚĂƐ�Ă�ƐĞ�ŵĂŶŝĨĞƐƚĂƌ͘��ĞĐŝƐĆŽ�ĚŽƐ�ĞŵďĂƌŐŽƐ͕�ƉƵďůŝĐĂĚĂ�Ğŵ�ϭϳ͘Ϭϱ͘ϭϲ͕�ƉĞůŽ�ƐĞƵ�ŶĆŽ�
ƉƌŽǀŝŵĞŶƚŽ�Ğ�ĐŽŶƐĞƋƵĞŶƚĞ�ƌĞĂůŝǌĂĕĆŽ�ĚĂ�ƉĞƌşĐŝĂ͘
�ŵ�ϭϮ͘Ϭϴ͘ϮϬϭϲ͕�ůĂƵĚŽ�ƉĞƌŝĐŝĂů�ũƵŶƚĂĚŽ͘��ŵ�ϭϲ͘Ϭϯ͘ϮϬϭϲ͕�ũƵůŐĂĚĂ�ƉƌŽĐĞĚĞŶƚĞ�Ă�ĂĕĆŽ�ĐŽŶĚĞŶĂŶĚŽ Ă�YƵŝŶƚĂ�
ZŽĚĂ�Ğ Ă�^ĐĂŶŝĂ�ƐŽůŝĚĂƌŝĂŵĞŶƚĞ�Ă�ƉĂŐĂƌ�ă�ĂƵƚŽƌĂ�ZΨ�ϭϯ͘ϰϳϬ͕ϬϬ�ĚĞ�ĚĂŶŽƐ�ŵĂƚĞƌŝĂŝƐ�Ğ�ZΨ�ϯϴ͘ϬϬϬ͕ϬϬ�ĚĞ�ĚĂŶŽƐ�
ŵŽƌĂŝƐ͘ �ƉƌĞƐĞŶƚĂĚŽ�ƌĞĐƵƌƐŽ�ĚĞ��ƉĞůĂĕĆŽ͘
�ŵ�ϬϱͬϬϮͬϮϬϭϵ�Ž�ZĞĐƵƌƐŽ�ĨŽŝ�ƉĂƌĐŝĂůŵĞŶƚĞ�ƉƌŽǀŝĚŽ�ƉĂƌĂ�Ă�YƵŝŶƚĂ�ZŽĚĂ�Ğ�EĞŐĂĚŽ�ƉƌŽǀŝŵĞŶƚŽ�ĂŽ�ZĞĐƵƌƐŽ�
ĚĂ� ^ĐĂŶŝĂ͘ �ŵďĂƌŐŽƐ� ĚĞ� �ĞĐůĂƌĂĕĆŽ� ƉƌŽƚŽĐŽůĂĚŽƐ� Ğŵ� ϮϱͬϬϯͬϮϬϭϵ͘� �ŐƵĂƌĚĂŶĚŽ� Ž� ũƵůŐĂŵĞŶƚŽ� ĚŽƐ�
�ŵďĂƌŐŽƐ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϵϬϰϴͲϲϯ͘ϮϬϬϵ͘ϴ͘Ϯϲ͘ϬϮϮϵ
Ă͘ ũƵşǌŽ Ϯǐ�sĂƌĂ�:ƵĚŝĐŝĂů�Ͳ &ŽƌŽ��ŝƐƚƌŝƚĂů�ĚĞ�,ŽƌƚŽůąŶĚŝĂͬ^W
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϮϬ͘Ϭϳ͘ϮϬϬϵ�;ĚĂƚĂ�ĚĂ�ĚŝƐƚƌŝďƵŝĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

&ƌĂŶĐŝƐĐŽ�ĚŽƐ�^ĂŶƚŽƐ
YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͕͘�dƌĂŶƐƉŽƌƚĂĚŽƌĂ�EŽǀŽ�DŝůġŶŝŽ�>ƚĚĂ͘ͲD��Ğ�d��>ŽŐşƐƚŝĐĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϲ͘ϱϰϯ͕ϭϲ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �� ƉĂƌƚĞ� ĂƵƚŽƌĂ� ƉůĞŝƚĞŝĂ� ŝŶĚĞŶŝǌĂĕĆŽ� ƉŽƌ� ƐƵƉŽƐƚŽƐ� ĚĂŶŽƐ� ŵĂƚĞƌŝĂŝƐ� Ğ ŵŽƌĂŝƐ� ĚĞĐŽƌƌĞŶƚĞƐ� ĚĞ� ƐƵƉŽƐƚŽƐ�

ĚĞĨĞŝƚŽƐ�ŶŽ�ĐĂŵŝŶŚĆŽ͕ ƵƐĂĚŽ͕�ƉŽƌ�ĞůĂ�ĂĚƋƵŝƌŝĚŽ͘
�ƵĚŝġŶĐŝĂ�ĚĞ�ŝŶƐƚƌƵĕĆŽ�Ğ�ũƵůŐĂŵĞŶƚŽ�ƌĞĂůŝǌĂĚĂ�Ğŵ�Ϯϴ͘Ϭϭ͘ϮϬϭϱ͘��ŐƵĂƌĚĂͲƐĞ�Ž�ũƵůŐĂŵĞŶƚŽ͘
�ŵ�ϭϰ͘Ϭϳ͘ϮϬϭϲ͕�ĂĕĆŽ�ũƵůŐĂĚĂ�ŝŵƉƌŽĐĞĚĞŶƚĞ͘ �ŵ�ϭϭ͘ϭϬ͘ϮϬϭϲ͕�ƌĞŵĞƚŝĚŽƐ�ŽƐ��ƵƚŽƐ�ƉĂƌĂ�Ž�dƌŝďƵŶĂů�ĚĞ�:ƵƐƚŝĕĂ�
ƉĂƌĂ�ƉƌŽĐĞƐƐĂŵĞŶƚŽ�ĚĂ��ƉĞůĂĕĆŽ͘��ŵ�ϭϬͬϬϯ͕�ŶĞŐĂĚŽ�ƉƌŽǀŝŵĞŶƚŽ�ĂŽ�ƌĞĐƵƌƐŽ͖�ƐĞŶƚĞŶĕĂ�ŵĂŶƚŝĚĂ͘�dƌąŶƐŝƚŽ�
Ğŵ�ũƵůŐĂĚŽ�Ğŵ�ϬϱͬϬϰ͘�ZĞŵĞƚŝĚŽƐ�ŽƐ�ĂƵƚŽƐ�ƉĂƌĂ�Ă�sĂƌĂ�ĚĞ�KƌŝŐĞŵ͘
�ŵ�ϮϵͬϬϴͬϮϬϭϳ͕�ĂƌƋƵŝǀĂŵĞŶƚŽ�ĚĞĨŝŶŝƚŝǀŽ�ĚŽƐ�ĂƵƚŽƐ͘
�ŵ� ϬϱͬϭϭͬϮϬϭϴ� ĨŽŝ� ĚĂĚŽ� ŝŶşĐŝŽ� ĂŽ� ĐƵŵƉƌŝŵĞŶƚŽ� ĚĂ� ƐĞŶƚĞŶĕĂ� ŶŽ� ƋƵĞ� ƚĂŶŐĞ� ă� ǀĞƌďĂ� ŚŽŶŽƌĄƌŝĂ� ĚĞ�
ƐƵĐƵŵďġŶĐŝĂ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗ WƌĞũƵĚŝĐĂĚŽ
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����
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Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�Ͳ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϭϬϲϮϲͲϯϵ͘ϮϬϭϱ͘ϱ͘ϭϱ͘ϬϭϮϮ
Ă͘ ũƵşǌŽ sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ�^ƵŵĂƌĠͬ^W
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϬϮ͘Ϭϲ͘ϮϬϭϱ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

EŝůƚŽŶ��ĞƐĂƌ�ĚĂ�^ŝůǀĂ
YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ŝŶǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯϱ͘ϬϬϬ͕ϬϬ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�ĐŽŵ�ƉĞĚŝĚŽ�ĚĞ�ĂĐƷŵƵůŽ�ĚĞ�ĨƵŶĕĆŽ�Ğ�ĂĚŝĐŝŽŶĂŝƐ�ĚĞ� ŝŶƐĂůƵďƌŝĚĂĚĞ�Ğ�

ƉĞƌŝĐƵůŽƐŝĚĂĚĞ͘��ƵĚŝġŶĐŝĂ�ŝŶŝĐŝĂů�ƌĞĂůŝǌĂĚĂ�Ğŵ�ϭϯ͘Ϭϳ͘ϮϬϭϱ͘�WĞƌşĐŝĂ�ƌĞĂůŝǌĂĚĂ�Ğŵ�ϮϬ͘Ϭϴ͘ϮϬϭϱ͘��ƵĚŝġŶĐŝĂ�ĚĞ�
ŝŶƐƚƌƵĕĆŽ�ƌĞĂůŝǌĂĚĂ�Ğŵ�ϮϮ͘Ϭϯ͘ϮϬϭϲ͘��ŐƵĂƌĚĂͲƐĞ�Ž�ũƵůŐĂŵĞŶƚŽ͘
�ŵ�ϭϳͬϬϳͬϮϬϭϳ͕�ƉƌŽůĂƚĂĚĂ�^ĞŶƚĞŶĕĂ�ũƵůŐĂŶĚŽ�ƉĂƌĐŝĂůŵĞŶƚĞ�ƉƌŽĐĞĚĞŶƚĞƐ�ŽƐ�ƉĞĚŝĚŽƐ�ĨŽƌŵƵůĂĚŽƐ�ƉĞůŽ�
ZĞĐůĂŵĂŶƚĞ͘
/ŶƚĞƌƉŽƐƚŽ�ZĞĐƵƌƐŽ�KƌĚŝŶĄƌŝŽ�ƉĞůĂ�YƵŝŶƚĂ�ZŽĚĂ�Ğŵ�ϮϰͬϬϳͬϮϬϭϳ͘ EĞŐĂĚŽ�ƉƌŽǀŝŵĞŶƚŽ�ĂŽ�ZĞĐƵƌƐŽ�
KƌĚŝŶĄƌŝŽ ϬϯͬϭϬ͘
�ŵ�ϬϰͬϭϬͬϮϬϭϳ�ĨŽƌĂŵ�ŽƉŽƐƚŽƐ�ŽƐ��ŵďĂƌŐŽƐ�ĚĞ��ĞĐůĂƌĂĕĆŽ�ƉĞůĂ�YƵŝŶƚĂ�ZŽĚĂ͘��ŵ�Ϯϯͬϭϭ͕��ŵďĂƌŐŽƐ�ĚĞ�
�ĞĐůĂƌĂĕĆŽ�ƌĞũĞŝƚĂĚŽƐ͘
ZĞĐƵƌƐŽ�ĚĞ�ZĞǀŝƐƚĂ�ŝŶƚĞƌƉŽƐƚŽ�Ğŵ�ϬϱͬϬϯͬϮϬϭϴ͘��ŐƵĂƌĚĂͲƐĞ�Ă�ĂĚŵŝƐƐŝďŝůŝĚĂĚĞ�ĚŽ�ZZ͘
�ŵ�ϭϳͬϭϬͬϮϬϭϴ�ƉƌŽĐĞƐƐŽ�ƐŽďƌĞƐƚĂĚŽ�ƉŽƌ�ǀĞƌƐĂƌ�ƐŽďƌĞ�ƋƵĞƐƚĆŽ�ŝĚġŶƚŝĐĂ�ĂŽ�/ŶĐŝĚĞŶƚĞ�ĚĞ�:ƵůŐĂŵĞŶƚŽ�ĚĞ�
ZĞĐƵƌƐŽ�ĚĞ�ZĞǀŝƐƚĂ�Ğ�ĚĞ��ŵďĂƌŐŽƐ�ZĞƉĞƚŝƚŝǀŽƐ�ŶǑ�ϬϬϬϬϮϯϵͲϱϱ͘ϮϬϭϭ͘ϱ͘ϬϮ͘Ϭϯϭϵ͕�ĂƚĠ�Ă�ƐŽůƵĕĆŽ�ĚŽ�
ŝŶĐŝĚĞŶƚĞ͘�WƌŽĐĞƐƐŽ�ĐŽŶƚŝŶƵĂ�ƐƵƐƉĞŶƐŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϭϬϬϬϰϴϭͲϮϵ͘ϮϬϭϱ͘ϴ͘Ϯϲ͘ϬϬϲϯ
Ă͘ ũƵşǌŽ ϭǐ�sĂƌĂ�ĚŽ�&ŽƌŽ�ĚĞ��ĂƌƌĂ��ŽŶŝƚĂ�ͬ^W
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϯϰ͘Ϭϵ͘ϮϬϭϱ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

�ĞƌąŵŝĐĂ�/ƌŵĆŽƐ�WĂƐĐŚĞƚŽ�>ƚĚĂ͘
YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ�^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĞƌŝĐĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϰϯ͘ϯϭϯ͕ϵϭ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ ��ƉĂƌƚĞ�ĂƵƚŽƌĂ�ƉůĞŝƚĞŝĂ�ŝŶĚĞŶŝǌĂĕĆŽ�ƉŽƌ�ƐƵƉŽƐƚŽ�ĚĞĨĞŝƚŽ�Ğ�ĨĂůŚĂ�ŶĂ�ƉƌĞƐƚĂĕĆŽ�ĚĞ�ƐĞƌǀŝĕŽƐ Ğŵ�ǀĞşĐƵůŽ�ĚĞ�ƐƵĂ�

ƉƌŽƉƌŝĞĚĂĚĞ͘� �ŽŶƚĞƐƚĂĕĆŽ� ĂƉƌĞƐĞŶƚĂĚĂ� Ğŵ� ŽƵƚƵďƌŽ� ĚĞ� ϮϬϭϱ͘� �ŵ� Ϭϯ͘ϭϮ͘ϮϬϭϱ͕� ƉƵďůŝĐĂĚĂ� ĚĞĐŝƐĆŽ� ƋƵĞ�
ĚĞĨĞƌŝƵ� Ă� ƉƌŽĚƵĕĆŽ� ĚĞ� ƉƌŽǀĂ� ƉĞƌŝĐŝĂů� ŶŽ� ǀĞşĐƵůŽ͕� ĐĂďĞŶĚŽ� ă� ƉĂƌƚĞ� ĂƵƚŽƌĂ� Ž� ĂĚŝĂŶƚĂŵĞŶƚŽ� ĚĂƐ� ĐƵƐƚĂƐ�
ƉĞƌŝĐŝĂŝƐ͘��ŐƵĂƌĚĂͲƐĞ�Ă�ƌĞĂůŝǌĂĕĆŽ�ĚĂ�ƉĞƌşĐŝĂ͘
�ŵ�Ϯϭ͘ϭϬ͘ϮϬϭϲ�ĨŽŝ�ƌĞĂůŝǌĂĚĂ�Ă�ƉĞƌşĐŝĂ͘�
�ƉƌĞƐĞŶƚĂĚŽ�Ž�ůĂƵĚŽ�Ğ�ƉƌŽĨĞƌŝĚŽ�ĚĞƐƉĂĐŚŽ�ĐŽŶĐĞĚĞŶĚŽ�ă�ƉĂƌƚĞ�ĂƵƚŽƌĂ�Ž�ƉƌĂǌŽ�ĚĞ�ϭϱ�ĚŝĂƐ�ƉĂƌĂ�ĞŵĞŶĚĂƌ Ă�
ŝŶŝĐŝĂů�;Ğŵ�ϬϱͬϬϱͬϮϬϭϴͿ͘��ƉſƐ�ƐĞƌĄ�ĚĂĚĂ�ǀŝƐƚĂ�ăƐ�ƌĠƐ͘
^ĞŶƚĞŶĕĂ�ƉĂƌĐŝĂůŵĞŶƚĞ�ƉƌŽĐĞĚĞŶƚĞ͕�ƉƵďůŝĐĂĚĂ�Ğŵ�ϮϴͬϬϮͬϮϬϭϵ͘ �ŵ�ϮϬͬϬϯͬϮϬϭϵ�ŝŶƚĞƌƉƵƐĞŵŽƐ�ƌĞĐƵƌƐŽ�ĚĞ�
�ƉĞůĂĕĆŽ�Ğ�Ğŵ�ϬϴͬϬϱͬϮϬϭϵ�ŚŽƵǀĞ�Ă�ũƵŶƚĂĚĂ�ĚĂƐ�ĐŽŶƚƌĂƌƌĂǌƁĞƐ͘��ŐƵĂƌĚĂŶĚŽ�Ž�ũƵůŐĂŵĞŶƚŽ�ĚŽ�ƌĞĐƵƌƐŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �y��h��K�&/^��>
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϱϬϯϯͲϭϳ͘ϮϬϭϰ͘ϴ͘Ϯϲ͘ϬϲϬϰ
Ă͘ ũƵşǌŽ ^�&�Ͳ ^ĞƌǀŝĕŽ�ĚĞ��ŶĞǆŽ�&ŝƐĐĂů�ĚŽ�&ŽƌŽ�ĚĞ�^ƵŵĂƌĠ�ͬ�^W
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϯϴ͘Ϭϭ͘ϮϬϭϲ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ǆĞƋƵĞŶƚĞ͗
ŝŝ͘�����ǆĞĐƵƚĂĚŽ͗

�ŽŶƐĞůŚŽ�ZĞŐŝŽŶĂů�ĚĞ��ŶŐĞŶŚĂƌŝĂ�Ğ��ŐƌŽŶŽŵŝĂ�ĚŽ��ƐƚĂĚŽ�ĚĞ�^W
YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϴϭϲ͕Ϭϱ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ � �ĕĆŽ�ƚĞŵ�ƉŽƌ�ŽďũĞƚŽ�Ă�ĐŽďƌĂŶĕĂ�ĚĞ�ŵƵůƚĂ�ĚĞĐŽƌƌĞŶƚĞ�ĚĂ�ƐƵƉŽƐƚĂ�ŝŶŽďƐĞƌǀąŶĐŝĂ�ĂŽ�ƋƵĞ�ĚŝƐƉƁĞ�Ž�ĂƌƚŝŐŽ�

ϱϵ�ĚĂ�>Ğŝ�ŶǑ�ϱ͘ϭϵϰͬϲϲ ;ƌĞŐŝƐƚƌŽ ŶŽ��ŽŶƐĞůŚŽͿ͘�K�WƌŽĐĞƐƐŽ�Ġ�ŽƌŝƵŶĚŽ�ĚŽ�ĂƵƚŽ�ĚĞ�ŝŶĨƌĂĕĆŽ�ŶǑ�ϲϮϵ͘Ϭϳϱ͕�ĚŽ�
�Z��Ͳ^W͕�ƌĞĐĞďŝĚŽ�ƉĞůĂ�YƵŝŶƚĂ�ZŽĚĂ�Ğŵ�ϮϬ͘ϭϮ͘ϮϬϭϬ͘
�ŵ�ϮϬͬϭϬͬϮϬϭϳ͕�ũƵŶƚĂĚĂ Ă��ǆĐĞĕĆŽ�ĚĞ�ƉƌĠͲĞǆĞĐƵƚŝǀŝĚĂĚĞ͘��ŐƵĂƌĚĂͲƐĞ�Ă�ĚĞĐŝƐĆŽ͘
DĂŶŝĨĞƐƚĂĕĆŽ�ĚŽ�ũƵŝǌ�Ğŵ�ϬϲͬϬϱͬϮϬϭϵ�ĚĞƚĞƌŵŝŶĂŶĚŽ�Ă�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚĂ�ĞǆĞƋƵĞŶƚĞ�ƐŽďƌĞ�Ă��ǆĐĞĕĆŽ�ĚĞ�WƌĠͲ
�ǆĞĐƵƚŝǀŝĚĂĚĞ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϭϮϱϵϱͲϱϱ͘ϮϬϭϲ͘ϱ͘ϭϱ͘ϬϭϮϮ
Ă͘ ũƵşǌŽ sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ�^ƵŵĂƌĠ�ͬ�^W
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϯϭ͘Ϭϯ͘ϮϬϭϳ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

�ůǌŝŽ��ĚƌŝĂŶŽ�DĂǆŝŵŝĂŶŽ
YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘���DĂĚƌŝ�^ĞƌǀŝĕŽƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϰϬ͘ϬϬϬ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�ŵŽǀŝĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ�YƵŝŶƚĂ�ZŽĚĂ�Ğ�DĂĚƌŝ�^ĞƌǀŝĕŽƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�;ƉƌĞƐƚĂĚŽƌĂ�ĚĞ�

ƐĞƌǀŝĕŽƐ�ă�YƵŝŶƚĂ�ZŽĚĂͿ͘�K�ĂƵƚŽƌ�ĂůĞŐĂ�ƚĞƌ�ƐŝĚŽ�ĂĚŵŝƚŝĚŽ�ƉĞůĂ�ĞŵƉƌĞƐĂ�DĂĚƌŝ�Ğŵ�ŽƵƚƵďƌŽͬϭϭ�ƉĂƌĂ�ĞǆĞƌĐĞƌ�
Ă�ĨƵŶĕĆŽ�ĚĞ�sŝŐŝůĂŶƚĞ͕�ƚĞŶĚŽ�ƐŝĚŽ�ĚĞŵŝƚŝĚŽ�ƉŽƌ�ũƵƐƚĂ�ĐĂƵƐĂ�Ğŵ�ŽƵƚƵďƌŽͬϮϬϭϱ͘��ůĞŐĂ�ĂŝŶĚĂ�ŶĆŽ�ƚĞƌ�ƌĞĐĞďŝĚŽ�
ĂƐ�ǀĞƌďĂƐ�ƌĞƐĐŝƐſƌŝĂƐ͘
�ƵĚŝġŶĐŝĂ�ƌĞĂůŝǌĂĚĂ�Ğŵ�ϭϮͬϬϰͬϮϬϭϴ�Ͳ ƐĞŵ�ĐŽŶĐŝůŝĂĕĆŽ͘�&Žŝ�ĚĞĨĞƌŝĚŽ�Ž�ƉƌĂǌŽ�ĚĞ�ϱ�ĚŝĂƐ�ƉĂƌĂ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĞ�
ZĂǌƁĞƐ�&ŝŶĂŝƐ͘��ŐƵĂƌĚĂͲƐĞ�Ă�ƐĞŶƚĞŶĕĂ͘
�ŵ�ϮϰͬϬϲͬϮϬϭϴ� Ă� ^ĞŶƚĞŶĕĂ� ĨŽŝ� ũƵůŐĂĚĂ� ƉĂƌĐŝĂůŵĞŶƚĞ� ƉƌŽĐĞĚĞŶƚĞ͘ �ŵ�ϮϲͬϬϴͬϮϬϭϴ͕� ĨŽƌĂŵ� ƌĞĐĞďŝĚŽƐ� ŽƐ�
ZĞĐƵƌƐŽƐ�KƌĚŝŶĄƌŝŽƐ�ĚĂ�ƉƌŝŵĞŝƌĂ�ƌĞĐůĂŵĂĚĂ�Ğ�ĚŽ�ƌĞĐůĂŵĂŶƚĞ͘ �ŐƵĂƌĚĂŶĚŽ�ũƵůŐĂŵĞŶƚŽ�ĚŽ�ƌĞĐƵƌƐŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗

ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϭϭϯϯϬͲϳϰ͘ϮϬϭϳ͘ϱ͘ϭϱ͘ϬϬϵϮ
Ă͘ ũƵşǌŽ ϳǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ��ĂŵƉŝŶĂƐ�ͬ�^W
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϰ͘Ϭϳ͘ϮϬϭϳ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

ZŽŵƵůŽ�&ĞƌƌĞŝƌĂ��ƵďĂ
YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ DĞƚƌſƉŽůĞ��ǆƉƌĞƐƐ�^ĞƌǀŝĕŽƐ�ZĄƉŝĚŽƐ��ŝƌĞůŝ��WW͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ ϰϭ͘ϵϴϬ͕ϭϮ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�ŵŽǀŝĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ�YƵŝŶƚĂ�ZŽĚĂ�Ğ�DĞƚƌſƉŽůĞ��ǆƉƌĞƐƐ�^ĞƌǀŝĕŽƐ�ZĄƉŝĚŽƐ��ŝƌĞůŝ��WW

;ƉƌĞƐƚĂĚŽƌĂ� ĚĞ� ƐĞƌǀŝĕŽƐ� ă�YƵŝŶƚĂ� ZŽĚĂͿ͘�K� ĂƵƚŽƌ� ĂůĞŐĂ� ƚĞƌ� ƐŝĚŽ� ĂĚŵŝƚŝĚŽ� ƉĞůĂ� ĞŵƉƌĞƐĂ�DĞƚƌſƉŽůĞ� Ğŵ�
ĂŐŽƐƚŽͬϮϬϭϯ͕�ƚĞŶĚŽ�ƐĞƵ�ĐŽŶƚƌĂƚŽ�ĂŶŽƚĂĚŽ�Ğŵ�ƐĞƚĞŵďƌŽͬϮϬϭϯ�ƉĂƌĂ�Ž�ĐĂƌŐŽ�ĚĞ�DŽƚŽĨƌĞƚŝƐƚĂ͕�ƚĞŶĚŽ�ƐŝĚŽ�
ĚĞƐůŝŐĂĚŽ�ƐĞŵ�ũƵƐƚĂ�ĐĂƵƐĂ�Ğŵ�ĂŐŽƐƚŽͬϮϬϭϲ͘
�ĞƚĞƌŵŝŶĂĚĂ� Ă� ƌĞĂůŝǌĂĕĆŽ� ĚĞ� ƉƌŽǀĂ� ƉĞƌŝĐŝĂů� ƉĂƌĂ ĚŝĂ� ϬϮͬϬϲͬϮϬϭϳ͘� �ƵĚŝġŶĐŝĂ� /ŶŝĐŝĂů� ĚĞƐŝŐŶĂĚĂ� ƉĂƌĂ�
ϭϯͬϬϯͬϮϬϭϴ�Ğŵ�ƋƵĞ�ŚŽƵǀĞ�ĐŽŶĐŝůŝĂĕĆŽ�ĐŽŵ�Ă�ϰǐ�ƌĞĐůĂŵĂĚĂ ;/ƚĂƷͿ͕�ĐŽŶƚŝŶƵĂŶĚŽ�Ž�ƉƌŽĐĞƐƐŽ�ƉĂƌĂ�ĂƐ�ŽƵƚƌĂƐ�
ƌĞĐůĂŵĂĚĂƐ͘� �ŝŶĚĂ� Ğŵ� ĂƵĚŝġŶĐŝĂ� Ž� ũƵşǌŽ� ĚĞƚĞƌŵŝŶŽƵ Ă� ƌĞĂůŝǌĂĕĆŽ� ĚĞ� ƉĞƌşĐŝĂ� ƋƵĞ� ĨŝĐŽƵ ĂŐĞŶĚĂĚĂ� ƉĂƌĂ�
ϭϴͬϬϱͬϮϬϭϴ͘�WĂƌĂ�ƋƵĞ�Ž�ũƵşǌŽ�ŶĆŽ�ĨŝƋƵĞ�ĂĚƐƚƌŝƚŽ�ĂŽ�ůĂƵĚŽ�ƉĞƌŝĐŝĂů͕�ĚĞƐŝŐŶŽƵͲƐĞ�ĂƵĚŝġŶĐŝĂ�ĚĞ�ŝŶƐƚƌƵĕĆŽ�ƉĂƌĂ�
Ž�ĚŝĂ�ϮϬͬϬϯͬϮϬϭϵ͘
�ŵ�ϭϲͬϬϰͬϮϬϭϴ�Ă�ƉƌŝŵĞŝƌĂ�ƌĞĐůĂŵĂĚĂ͕�DĞƚƌſƉŽůĞ͕�ƉƌŽƚŽĐŽůŽƵ�ĂĐŽƌĚŽ�ĐŽŵ�Ž�ƌĞĐůĂŵĂŶƚĞ͘��ŵ�ϭϬͬϬϱͬϮϬϭϴ�
ŽƐ�ĂƵƚŽƐ�ĨŽƌĂŵ�ĐŽŶĐůƵƐŽƐ�ƉĂƌĂ�^ĞŶƚĞŶĕĂ�ĚĞ�,ŽŵŽůŽŐĂĕĆŽ͘ ^ĞŶƚĞŶĕĂ�ŚŽŵŽůŽŐĂĚĂ�Ğŵ�ϭϰͬϬϱͬϮϬϭϵ͘
WƌŽĐĞƐƐŽ�ĂƌƋƵŝǀĂĚŽ�ĚĞĨŝŶŝƚŝǀĂŵĞŶƚĞ�Ğŵ�ϮϵͬϬϴͬϮϬϭϴ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗ WƌĞũƵĚŝĐĂĚŽ
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϭϬϭϵϭϬϲͲϯϵ͘ϮϬϭϳ͘ϴ͘Ϯϲ͘ϬϬϯϮ

Ă͘ ũƵşǌŽ ϯǐ�sĂƌĂ �şǀĞů ĚŽ�&ŽƌŽ�ĚĞ��ƌĂĕĂƚƵďĂͬ^W
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϭϰ͘Ϭϵ͘ϮϬϭϳ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

�ǆƉƌĞƐƐŽ�^ĆŽ�:ŽƐĠ�dƌĂŶƐƉŽƌƚĞƐ�ZŽĚŽǀŝĄƌŝŽƐ�>d��͘
YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ�^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĞƌŝĐĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯϯ͘ϭϭϱ͕ϴϲ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ ��ƉĂƌƚĞ�ĂƵƚŽƌĂ�ƉůĞŝƚĞŝĂ�ŝŶĚĞŶŝǌĂĕĆŽ�ƉŽƌ�ƐƵƉŽƐƚŽ�ĚĞĨĞŝƚŽ Ğŵ�ǀĞşĐƵůŽ�ƐĞŵŝŶŽǀŽ�ĂĚƋƵŝƌŝĚŽ�ŶĂ YƵŝŶƚĂ�ZŽĚĂ͘�

�ƵĚŝġŶĐŝĂ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϮϯͬϭϬͬϮϬϭϳ Ğŵ�ƋƵĞ�ƌĞƐƚŽƵ�ŝŶĨƌƵƚşĨĞƌĂ�Ă�ĐŽŶĐŝůŝĂĕĆŽ͘
�ŵ�ϬϱͬϬϯͬϮϬϭϴ�ĨŽŝ�ũƵŶƚĂĚĂ�ƉĞƚŝĕĆŽ�ĚĞ�ĞƐƉĞĐŝĨŝĐĂĕĆŽ�ĚĞ�ƉƌŽǀĂƐ͘
�ŵ�ϭϲͬϬϯͬϮϬϭϴ�ĂƵƚŽƐ�ĐŽŶĐůƵƐŽƐ�ƉĂƌĂ�ĚĞĐŝƐĆŽ͘
�ŵ�ϬϱͬϬϯͬϮϬϭϴ�ĨŽŝ�ũƵŶƚĂĚĂ�ĞƐƉĞĐŝĨŝĐĂĕĆŽ�ĚĞ�ƉƌŽǀĂƐ͘
�ŵ�ϮϱͬϬϱͬϮϬϭϴ�ĨŽŝ�ĚĞĨĞƌŝĚĂ�Ă�ƉƌŽǀĂ�ƉĞƌŝĐŝĂů͘ �ĞƐŝŐŶĂĕĆŽ�ĚĞ�ƉĞƌşĐŝĂ�ƉĂƌĂ�Ž�ĚŝĂ�Ϯϴ�ĚĞ�ũĂŶĞŝƌŽ�ĚĞ�ϮϬϭϵ͘�
WĞƚŝĕĆŽ�ĐŽŵ�Ž�ůĂƵĚŽ�ƉĞƌŝĐŝĂů�ũƵŶƚĂĚĂ�Ğŵ�ϭϮͬϬϰͬϮϬϭϵ͘ �ŐƵĂƌĚĂŶĚŽ�ŶŽǀŽ�ŵŽǀŝŵĞŶƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�Ͳ �1s�>�
WƌŽĐĞƐƐŽ�ŶǑ ϭϬϬϵϮϯϳͲϴϮ͘ϮϬϭϳ͘ϴ͘Ϯϲ͘ϬϲϬϰ

Ă͘ ũƵşǌŽ ϯǐ�sĂƌĂ��şǀĞů�ĚŽ�&ŽƌŽ�ĚĞ�^ƵŵĂƌĠͬ^W
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϯϵ͘ϭϭ͘ϮϬϭϳ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

dƌĂŶƐŵĂŶũƵďĂ�>d��͘
YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯϬ͘ϴϮϴ͕ϳϭ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ� ĚĞ� ĂĕĆŽ� ĐşǀĞů� ĂũƵŝǌĂĚĂ� ƉĞůĂ� dƌĂŶƐŵĂŶũƵďĂ� Ğŵ� ĨĂĐĞ ĚĂ�YƵŝŶƚĂ� ZŽĚĂ� ;^ƵŵĂƌĠͬ^WͿ͕� ƌĞĨĞƌĞŶƚĞ� ă�

ŶŽƚŝĨŝĐĂĕĆŽ�ĞǆƚƌĂũƵĚŝĐŝĂů�ƌĞĐĞďŝĚĂ�ĚŽ��ƵƚŽƌ�Ğŵ�ƋƵĞ ĂůĞŐĂ�ƚĞƌ�ĂĚƋƵŝƌŝĚŽ Ƶŵ�ĐĂŵŝŶŚĆŽ�ũƵŶƚŽ�ă YƵŝŶƚĂ�ZŽĚĂ
Ğ� Ž� ŵĞƐŵŽ� ĂƉƌĞƐĞŶƚŽƵ� ƉƌŽďůĞŵĂƐ� ŵĞĐąŶŝĐŽƐ͘� /ŶƐĂƚŝƐĨĞŝƚŽ� ĐŽŵ� Ă� ƌĞƐŽůƵĕĆŽ� ĚŽ� ƉƌŽďůĞŵĂ� ĂũƵŝǌŽƵ� Ă�
ĚĞŵĂŶĚĂ͘ ZĞƐƵŵŽ�ĚŽƐ�ƉĞĚŝĚŽƐ͗�ZĞƐƐĂƌĐŝŵĞŶƚŽ�ĚŽƐ�ǀĂůŽƌĞƐ�ƉĂŐŽƐ͕�ƌĞĨĞƌĞŶƚĞƐ�ĂŽ�ĐŽŶƐĞƌƚŽ�ĚŽ�ĐĂŵŝŶŚĆŽ Ğ�
ŝŶĚĞŶŝǌĂĕĆŽ�ƉŽƌ�ĚĂŶŽƐ ŵŽƌĂŝƐ͘
�ŵ� ϮϳͬϭϬͬϮϬϭϳ͕ ŚŽƵǀĞ� ĚĞƐƉĂĐŚŽ� ĚĞƚĞƌŵŝŶĂŶĚŽ� Ž� ƉƌĂǌŽ� ĚĞ� ϭϱ� ĚŝĂƐ� ƉĂƌĂ� ĐŽŶƚĞƐƚĂƌ͘� �ŽŶƚĞƐƚĂĕĆŽ
ƉƌŽƚŽĐŽůĂĚĂ�Ğŵ�ϭϰͬϭϮͬϮϬϭϳ͘� �ŵ�ŵĂƌĕŽ ĚĞ�ϮϬϭϴ� ĨŽŝ� ƉƌŽƚŽĐŽůĂĚĂ�ƉĞƚŝĕĆŽ�ĚĞ�ĞƐƉĞĐŝĨŝĐĂĕĆŽ�ĚĞ�ƉƌŽǀĂƐ�Ğ�
ĚĞƐĚĞ�ϬϯͬϬϱͬϮϬϭϴ�Ž�ƉƌŽĐĞƐƐŽ�ĞƐƚĄ�ĐŽŶĐůƵƐŽ�ƉĂƌĂ�ĚĞƐƉĂĐŚŽ͘ ^ĞŶƚĞŶĕĂ�:ƵůŐĂĚĂ�ƉĂƌĐŝĂůŵĞŶƚĞ�ƉƌŽĐĞĚĞŶƚĞ�Ğ�
ƉƵďůŝĐĂĚĂ� Ğŵ� ϭϲͬϬϳͬϮϬϭϴ͘� ZĞĐƵƌƐŽ� ĚĞ� �ƉĞůĂĕĆŽ� ũƵŶƚĂĚŽ� Ğŵ� ϮϱͬϬϳͬϮϬϭϵ͘� �ŵ� ϮϴͬϬϵͬϮϬϭϴ� ĚĞƌĂŵ�
ƉƌŽǀŝŵĞŶƚŽ�Ğŵ�ƉĂƌƚĞ�ĂŽ�ƌĞĐƵƌƐŽ͘��ŽŶĚĞŶĂĕĆŽ�ƉĂŐĂ�Ğŵ�ϬϰͬϬϮͬϮϬϭϵ͘�WƌŽĐĞƐƐŽ�ĂƌƋƵŝǀĂĚŽ�ĚĞĨŝŶŝƚŝǀĂŵĞŶƚĞ�
Ğŵ�ϭϭͬϬϯͬϮϬϭϵ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗ WƌĞũƵĚŝĐĂĚŽ
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϴϬϬϬϭϱϵͲϱϬ͘ϮϬϭϳ͘ϴ͘Ϭϱ͘Ϭϭϳϲ

Ă͘ ũƵşǌŽ sĂƌĂ��şǀĞů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ�EĂǌĂƌĠͬ��
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϭϳ͘ϭϮ͘ϮϬϭϳ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

&͘&�ĚŽƐ�^ĂŶƚŽƐ�EĞƚŽ�Ͳ D�
YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ�^ĂŶƚĂŶĚĞƌ�;�ƌĂƐŝů�^͘�͘Ϳ

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯϳ͘ϰϳϬ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ��ĞĐůĂƌĂƚſƌŝĂ�ĚĞ�ŝŶĞǆŝƐƚġŶĐŝĂ�ĚĞ�ĚşǀŝĚĂ�ĐͬĐ�/ŶĚĞŶŝǌĂĕĆŽ�ƉŽƌ�ĚĂŶŽƐ�ŵŽƌĂŝƐ͕�ĂũƵŝǌĂĚĂ�ƉŽƌ�&͘&�

ĚŽƐ�^ĂŶƚŽƐ�EĞƚŽ�Ͳ D��Ğŵ�&ĂĐĞ�ĚĞ�YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ�^ĂŶƚĂŶĚĞƌ�;�ƌĂƐŝů�^͘�͘Ϳ͕�Ğŵ�ƋƵĞ�
Ž�ĂƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�ƐĞƵ�ŶŽŵĞ�ĨŽŝ�ƉƌŽƚĞƐƚĂĚŽ�ŝŶĚĞǀŝĚĂŵĞŶƚĞ�ĐŽŵ�ƚşƚƵůŽ�ŶŽ�ǀĂůŽƌ�ĚĞ�ZΨ�ϯϵϮ͕ϯϲ͘��ĚƵǌ͕ ĂŝŶĚĂ͕
ƋƵĞ�ũĂŵĂŝƐ�ƌĞĂůŝǌŽƵ�ƋƵĂůƋƵĞƌ�ƚƌĂŶƐĂĕĆŽ�ĐŽŵ�ĂƐ�ĂĐŝŽŶĂĚĂƐ�Ğ�ƋƵĞ�ŶƵŶĐĂ�ƌĞĐĞďĞƵ�ƋƵĂůƋƵĞƌ�ŝŶĨŽƌŵĂĕĆŽ�ĚĞ�
ƋƵĞ�ƐĞƵƐ�ĚĂĚŽƐ�ĨŽƌĂŵ�ŝŶĐůƵşĚŽƐ�ŶŽ��ĂĚĂƐƚƌŽ�ĚĞ�/ŶĂĚŝŵƉůĞŶƚĞƐ͕�ĂůĞŐĂŶĚŽ�ĂŝŶĚĂ�ƋƵĞ�Ă�ƌĠ�;YƵŝŶƚĂ�ZŽĚĂͿ�ŶĆŽ�
ĂƉƌĞƐĞŶƚŽƵ�ũƵƐƚŝĨŝĐĂƚŝǀĂ�ƉůĂƵƐşǀĞů�ƉĂƌĂ�Ă�ƐƵƉŽƐƚĂ�ĐŽďƌĂŶĕĂ͘ ZĞƐƵŵŽ�ĚŽƐ�ƉĞĚŝĚŽƐ͗�dƵƚĞůĂ�ĂŶƚĞĐŝƉĂĚĂ�ƉĂƌĂ�
ďĂŝǆĂ�ĚĞ�ƉƌŽƚĞƐƚŽ�Ğ�ĞǆĐůƵƐĆŽ�ĚŽƐ�ĐĂĚĂƐƚƌŽƐ�ĚĞ�ƉƌŽƚĞĕĆŽ�ĂŽ�ĐƌĠĚŝƚŽ͕�ĚĞĐůĂƌĂĕĆŽ�ĚĞ�ŝŶĞǆŝƐƚġŶĐŝĂ�ĚĞ�ĚĠďŝƚŽ�Ğ�
ĐŽŶĚĞŶĂĕĆŽ�Ğŵ�ĚĂŶŽƐ�ŵŽƌĂŝƐ͘
�ŵ�ϮϴͬϬϴͬϮϬϭϳ͕ ƉĞĚŝĚŽ�ůŝŵŝŶĂƌ�ŝŶĚĞĨĞƌŝĚŽ͘��ƵĚŝġŶĐŝĂ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϯϭͬϬϭͬϮϬϭϴ͘��ƵĚŝġŶĐŝĂ�ƌĞĂůŝǌĂĚĂ�Ğ�
ƐĞŵ�ġǆŝƚŽ�ŶĂ�ĐŽŶĐŝůŝĂĕĆŽ�Ğ�ƐŽůŝĐŝƚĂĕĆŽ�ĚĂ�ƉĂƌƚĞ�ĂƵƚŽƌĂ�ƉĂƌĂ�ƋƵĞ�ƐĞũĂ�ŶŽǀĂŵĞŶƚĞ�ĂƉƌĞĐŝĂĚŽ�Ž�ƉĞĚŝĚŽ�ůŝŵŝŶĂƌ͕�
ƌĞŝƚĞƌĂŶĚŽ� ƚŽĚŽƐ� ŽƐ� ƚĞƌŵŽƐ� ĚĂ� ŝŶŝĐŝĂů͕� ƉƵŐŶĂŶĚŽ� ƉĞůĂ� ƚŽƚĂů� ƉƌŽĐĞĚġŶĐŝĂ� ĚŽƐ� ƉĞĚŝĚŽƐ͘ �ŵ� ϮϬͬϬϮͬϮϬϭϴ�
ƉƌŽĐĞƐƐŽ�ĐŽŶĐůƵƐŽ�ƉĂƌĂ ũƵůŐĂŵĞŶƚŽ͘ �ƚƵĂůŵĞŶƚĞ͕�ĂŐƵĂƌĚĂŶĚŽ�ũƵůŐĂŵĞŶƚŽ͘
^ĞŶƚĞŶĕĂ� WƵďůŝĐĂĚĂ� �ŵ� ϭϮͬϬϵͬϮϬϭϴ͗� :ƵůŐĂĚŽ� WĂƌĐŝĂůŵĞŶƚĞ� WƌŽĐĞĚĞŶƚĞƐ� ŽƐ� WĞĚŝĚŽƐ� ĂƵƚŽƌĂŝƐ� Ğ�
ŝŵƉƌŽĐĞĚĞŶƚĞ�Ž�ƉĞĚŝĚŽ��ŽŶƚƌĂƉŽƐƚŽ͘ WƌŽĐĞƐƐŽ�ĂƌƋƵŝǀĂĚŽ�ĚĞĨŝŶŝƚŝǀĂŵĞŶƚĞ�Ğŵ�ϭϵͬϭϬͬϮϬϭϴ͘��ŐƵĂƌĚĂŶĚŽ�Ž�
ĐƵŵƉƌŝŵĞŶƚŽ�ĚĞ�ƐĞŶƚĞŶĕĂ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϭϭϲϯϬͲϬϲ͘ϮϬϭϳ͘ϱ͘ϭϱ͘ϬϬϬϱ
Ă͘ ũƵşǌŽ ϭǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ��ĂƵƌƵ ͬ�^W
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϮ͘ϭϮ͘ϮϬϭϳ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

&ĂďƌşĐŝŽ�>ƷĐŝŽ�ĚĂ�^ŝůǀĂ
YƵŝŶƚĂ ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ ϯϴ͘ϬϬϬ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�ĂũƵŝǌĂĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ�YƵŝŶƚĂ�ZŽĚĂ͘��ƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�ĨŽŝ�ĂĚŵŝƚŝĚŽ͕�ƐĞŵ�

ƌĞŐŝƐƚƌŽ͕�Ğŵ�EŽǀĞŵďƌŽ�ĚĞ�ϮϬϭϮ�ŶĂ�ĨƵŶĕĆŽ�ĚĞ�ŵŽƚŽƋƵĞŝƌŽͬĞŶƚƌĞŐĂĚŽƌ͕�ƉĞƌĐĞďĞŶĚŽ�ƐĂůĄƌŝŽ�ĚĞ�ZΨ�ϭ͘ϱϬϬ͕ϬϬ�
ƋƵĞ�Ă�ƉĂƌƚŝƌ�ĚĞ�DĂŝŽ�ĚĞ�ϮϬϭϲ�ĨŽŝ�ƌĞĂũƵƐƚĂĚŽ�ƉĂƌĂ�ZΨ�Ϯ͘ϬϬϬ͕ϬϬ͕�Ğ�ĂƉſƐ͕�Ğŵ�^ĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϲ�ĨŽŝ�ƌĞĚƵǌŝĚŽ�
ƉĂƌĂ�ZΨ�ϭ͘ϭϱϬ͕ϬϬ�ŵĞŶƐĂŝƐ͕�ƐĞŶĚŽ�ĚĞƐůŝŐĂĚŽ�Ğŵ�^ĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϳ͘���ĚƵǌ�ĂŝŶĚĂ�ƋƵĞ�ĨĂǌ�ũƵƐ�ĂŽ�ĂĚŝĐŝŽŶĂů�ĚĞ�
ƉĞƌŝĐƵůŽƐŝĚĂĚĞ� ĚĞ� ϯϬй� ŶŽƐ� ƚĞƌŵŽƐ� ĚĂ� ůĞŝ� ϭϮ͘ϵϵϳͬϮϬϭϰ͕� ƋƵĞ� ůĂďŽƌŽƵ� Ğŵ� ŵĠĚŝĂ� ϬϵŚ� ĚŽ� ƉĞƌşŽĚŽ� ĚĞ�
ϭϰͬϭϭͬϮϬϭϮ� ĂƚĠ� ϯϭͬϬϭͬϮϬϭϱ� Ğ� ƋƵĞ� ĨŝĐĂǀĂ� ă� ĚŝƐƉŽƐŝĕĆŽ� ĚĂ� ƌĞĐůĂŵĂĚĂ� ĚŽ� ƉĞƌşŽĚŽ� ĚĞ� ϬϭͬϬϮͬϮϬϭϱ� ĂƚĠ�
ϭϴͬϬϵͬϮϬϭϳ͘�ZĞƐƵŵŽ�ĚŽƐ�ƉĞĚŝĚŽƐ͗�ZĞĐŽŶŚĞĐŝŵĞŶƚŽ�ĚĞ�sşŶĐƵůŽ��ŵƉƌĞŐĂƚşĐŝŽ�Ğ�ƚŽĚĂƐ�ĂƐ�ǀĞƌďĂƐ�ƌĞƐĐŝƐſƌŝĂƐ�
Ğ�ƌĞĨůĞǆŽƐ͕�ŵƵůƚĂ͕�ŚŽƌĂ�ĞǆƚƌĂ�Ğ�ƌĞĨůĞǆŽƐ͕�ĂĚŝĐŝŽŶĂů�ĚĞ�ƉĞƌŝĐƵůŽƐŝĚĂĚĞ�Ğ�ƌĞĨůĞǆŽƐ͘
�ŵ�ϬϱͬϬϮͬϮϬϭϴ�ĨŽŝ�ƉƌŽƚŽĐŽůĂĚĂ�Ă��ŽŶƚĞƐƚĂĕĆŽ͘��ƵĚŝġŶĐŝĂ�ĚĞ��ŽŶĐŝůŝĂĕĆŽ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϬϴͬϬϮͬϮϬϭϴ͘�EĆŽ�
ŚŽƵǀĞ�ĐŽŶĐŝůŝĂĕĆŽ�Ğ�ĨŽŝ�ĚĞƐŝŐŶĂĚĂ�ŶŽǀĂ�ĂƵĚŝġŶĐŝĂ�ĚĞ�/ŶƐƚƌƵĕĆŽ�ƉĂƌĂ�ϯϭͬϭϬͬϮϬϭϴ͘
�ŵ�ϬϱͬϬϯͬϮϬϭϴ�ĨŽŝ�ũƵŶƚĂĚĂ Ă�ƌĠƉůŝĐĂ�ĚĂ��ŽŶƚĞƐƚĂĕĆŽ͘��ŐƵĂƌĚĂŶĚŽ�Ă�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ĂƵĚŝġŶĐŝĂ͘ �ƵĚŝġŶĐŝĂ�
ƌĞĂůŝǌĂĚĂ͘��ŽŶĐŝůŝĂĕĆŽ�ƌĞũĞŝƚĂĚĂ͘ �ŵ�ϯϭͬϬϭͬϮϬϭϵ�ƐĞŶƚĞŶĕĂ�ũƵůŐĂŶĚŽ�ŝŵƉƌŽĐĞĚĞŶƚĞ�Ž�ƉĞĚŝĚŽ�ĚŽ�ĂƵƚŽƌ�ƋƵĞ�
ŝŶƚĞƌƉƀƐ�ZĞĐƵƌƐŽ�KƌĚŝŶĄƌŝŽ�Ğŵ�ϭϮͬϬϮͬϮϬϭϵ͘ WƌŽƚŽĐŽůĂĚĂƐ�ĂƐ�ĐŽŶƚƌĂƌƌĂǌƁĞƐ�Ğŵ�ϭϭͬϬϯͬϮϬϭϵ͘��ŐƵĂƌĚĂŶĚŽ�Ž�
ũƵůŐĂŵĞŶƚŽ�ĚŽ�ƌĞĐƵƌƐŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͘�ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϭϭϮϮϱͲϬϳ͘ϮϬϭϳ͘ϱ͘ϭϱ͘ϬϭϮϮ

Ă͘ ũƵşǌŽ ϳǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ�^ƵŵĂƌĠ ͬ�^W
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϱ͘Ϭϯ͘ϮϬϭϴ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

>Ƶŝǌ��ĂƌůŽƐ��ĂƉƵƚŽ
YƵŝŶƚĂ ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͕͘�DĂĚƌŝ�^ĞƌǀŝĕŽƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�>ƚĚĂ͘�Ğ�ŽƵƚƌĂƐ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ ϱϬ͘ϬϬϬ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ ZĞĐůĂŵĂĕĆŽ�ƚƌĂďĂůŚŝƐƚĂ�ĂũƵŝǌĂĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ�YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�;ϰǐ�ĚĞŵĂŶĚĂĚĂͿ͕�Ğŵ�

ƋƵĞ�Ă�ƉƌŝŵĞŝƌĂ�ĚĞŵĂŶĚĂĚĂ�Ġ�Ă�DĂĚƌŝ�^ĞƌǀŝĕŽƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�>ƚĚĂ͘�K�ĂƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�ĨŽŝ�ĂĚŵŝƚŝĚŽ�Ğŵ��ďƌŝů�
ĚĞ�ϮϬϭϯ�ƉĂƌĂ�ĞǆĞƌĐĞƌ�Ă�ĨƵŶĕĆŽ�ĚĞ�ǀŝŐŝůĂŶƚĞ͕�ƚĞŶĚŽ�ƐŝĚŽ�ĚĞƐůŝŐĂĚŽ�Ğŵ�^ĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϲ͘��ĚƵǌ͕ ĂŝŶĚĂ͕�ƋƵĞ�
ůĂďŽƌĂǀĂ� Ğŵ� ũŽƌŶĂĚĂ� ƐƵƉĞƌŝŽƌ� Ă� ϭϮŚ� ĚŝĄƌŝĂƐ͕� ƋƵĞ� ŶĆŽ� ƌĞĐĞďŝĂ� ŚŽƌĂƐ� ĞǆƚƌĂƐ͕� ƋƵĞ� ŶĆŽ� ƌĞĐĞďŝĂ� ĂĚŝĐŝŽŶĂů�
ŶŽƚƵƌŶŽ͕�ƋƵĞ�ŶĆŽ�ĞƌĂ�ƌĞƐƉĞŝƚĂĚŽ�Ž�ŝŶƚĞƌǀĂůŽ�ŝŶƚĞƌũŽƌŶĂĚĂ͕�ƋƵĞ�ƐŽĨƌĞƵ�ĚĞƐĐŽŶƚŽƐ�ĚĞ�ĐŽŶƚƌŝďƵŝĕƁĞƐ�ƐŝŶĚŝĐĂŝƐ�
ŝŶĚĞǀŝĚĂƐ� Ğ� ƋƵĞ� ŶĆŽ� ƵƐƵĨƌƵşĂ ĚĞ ŝŶƚĞƌǀĂůŽ� ŝŶƚƌĂũŽƌŶĂĚĂ͘� ZĞƐƵŵŽ� ĚŽƐ� ƉĞĚŝĚŽƐ͗� ZĞĐŽŶŚĞĐŝŵĞŶƚŽ� ĚĂ�
ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ� ĚĞ� ƚŽĚĂƐ� ĂƐ� ĚĞŵĂŶĚĂĚĂƐ͕� ŚŽƌĂ� ĞǆƚƌĂ� Ğ� ƌĞĨůĞǆŽƐ͕� ĚŝĨĞƌĞŶĕĂ� ĚĞ� ĂĚŝĐŝŽŶĂů� ŶŽƚƵƌŶŽ͕�
ƌĞƐƚŝƚƵŝĕĆŽ�ĚĞ�ǀĂůŽƌĞƐ�ĚĞƐĐŽŶƚĂĚŽƐ�ŝŶĚĞǀŝĚĂŵĞŶƚĞ͘
�ƵĚŝġŶĐŝĂ�hŶĂ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϭϮͬϬϵͬϮϬϭϴ͘��ŐƵĂƌĚĂŶĚŽ�Ă�ƌĞĂůŝǌĂĕĆŽ�ĚĞ��ƵĚŝġŶĐŝĂ͘
�ƵĚŝġŶĐŝĂ�ƌĞĂůŝǌĂĚĂ�Ğŵ�ϮϲͬϬϮͬϮϬϭϵ͘�EĆŽ�ŚŽƵǀĞ�ĐŽŶĐŝůŝĂĕĆŽ
�ŵ� ϭϴͬϬϯͬϮϬϭϵ� ƐĞŶƚĞŶĕĂ� ƉĂƌĐŝĂůŵĞŶƚĞ� ƉƌŽĐĞĚĞŶƚĞ͘� �ŵ� ϮϳͬϬϯͬϮϬϭϵ� ĨŽƌĂŵ� ŽƉŽƐƚŽƐ� �ŵďĂƌŐŽƐ� ĚĞ�
�ĞĐůĂƌĂĕĆŽ�Ğ�Ğŵ�ϮϵͬϬϯͬϮϬϭϵ�ĨŽŝ�ŝŶƚĞƌƉŽƐƚŽ�ZK͘ KƐ��ŵďĂƌŐŽƐ�ĚĞ��ĞĐůĂƌĂĕĆŽ�ŶĆŽ�ĨŽƌĂŵ�ĂĐŽůŚŝĚŽƐ͘
�ŐƵĂƌĚĂŶĚŽ�Ž�ũƵůŐĂŵĞŶƚŽ�ĚŽ�ZK͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

�Yh/WK�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ� ϬϰϳϮϭϵϳͲϲϬ͘ϮϬϭϮ͘ϴ͘ϭϵ͘ϬϬϬϭ
Ă͘ ũƵşǌŽ ϵǐ�sĂƌĂ��şǀĞů�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ Ͳ Z:
ď͘ ŝŶƐƚąŶĐŝĂ Ϯǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϳ͘Ϭϳ͘ϮϬϭϯ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ

&ŽĐĂ�ϮϬϭϬ�^ĞƌǀŝĕŽƐ��ƵƚŽŵŽƚŝǀŽƐ�>ƚĚĂ͘ͲD�
�ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ�KƵƚƌĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯϰ͘ϴϯϳ͕ϴϰ ;ĂƚƌŝďƵşĚŽ�ă�ĐĂƵƐĂͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�ĚĞ� /ŶĚĞŶŝǌĂĕĆŽ�ŵŽǀŝĚĂ�Ğŵ� ĨĂĐĞ�ĚĞ��ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ� >ƚĚĂ͘� Ğ� ^ĐĂŶŝĂ� >ĂƚŝŶ

�ŵĠƌŝĐĂ� >ƚĚĂ͕͘� ĂƚƌĂǀĠƐ� ĚĂ� ƋƵĂů� ŽďũĞƚŝǀĂ� Ă� �ƵƚŽƌĂ� ƐĞƌ� ŝŶĚĞŶŝǌĂĚĂ� ƉŽƌ� ĚĂŶŽƐ� ŵĂƚĞƌŝĂŝƐ� Ğ� ŝŵĂƚĞƌŝĂŝƐ�
ƐƵƉŽƌƚĂĚŽƐ�Ğŵ�ǀŝƌƚƵĚĞ�ĚĞ�ƐƵƉŽƐƚŽ�ǀşĐŝŽ�ĚŽ�ƉƌŽĚƵƚŽ�ĂĚƋƵŝƌŝĚŽ�ĚĂ�ϭǐ�ZĠ� ;�ƋƵŝƉŽͿ͕�ƉƌĞĐŝƐĂŵĞŶƚĞ�ĚĞ�Ƶŵ�
ĐĂŵŝŶŚĆŽ͕�ĐƵũĂ�ĞŶƚƌĞŐĂ�ŶĆŽ�ƚĞƌŝĂ�ŽĐŽƌƌŝĚŽ�ŶŽ�ƉƌĂǌŽ�ĂǀĞŶĕĂĚŽ͕�ďĞŵ�ĐŽŵŽ�ƉĞůŽ�ĨĂƚŽ�ĚĞ�Ž�ŵĞƐŵŽ�ŶĆŽ�ƚĞƌ�
ƐŝĚŽ ĞŶƚƌĞŐƵĞ�ĐŽŵ�ƵŵĂ�ĞƐƉĞĐŝĨŝĐŝĚĂĚĞ�ƚĠĐŶŝĐĂ�ĐŽŶƚƌĂƚĂĚĂ͘
�ŵ� ϮϮ͘Ϭϴ͘ϮϬϭϯ͕� ƌĞĂůŝǌĂĚĂ� ĂƵĚŝġŶĐŝĂ͘ �ŵ� ϭϮ͘Ϭϵ͘ϮϬϭϰ͕� ƉƌŽĨĞƌŝĚĂ� ĚĞĐŝƐĆŽ� ŝŶĚĞĨĞƌŝŶĚŽ� Ă� ƉƌĞůŝŵŝŶĂƌ� ĚĞ�
ŝůĞŐŝƚŝŵŝĚĂĚĞ� ĂƌŐƵŝĚĂ ƉĞůĂ� ^ĐĂŶŝĂ͕� ďĞŵ� ĐŽŵŽ� Ă� ƌĞĂůŝǌĂĕĆŽ� ĚĞ� ƉƌŽǀĂ� ƉĞƌŝĐŝĂů͘ �ŵ� ϬϮ͘ϭϬ͘ϮϬϭϰ͕� Ă� ^ĐĂŶŝĂ�
ĂƉƌĞƐĞŶƚŽƵ��ŐƌĂǀŽ�ĚĞ�/ŶƐƚƌƵŵĞŶƚŽ͘�WŽƐƚĞƌŝŽƌŵĞŶƚĞ͕�Ž��ŐƌĂǀŽ�ĨŽŝ�ĐŽŶǀĞƌƚŝĚŽ�Ğŵ�ZĞƚŝĚŽ�ƉĞůŽ�ZĞůĂƚŽƌ͘
�ƉſƐ�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚĂƐ�ƉĂƌƚĞƐ�͞Ğŵ�ƉƌŽǀĂƐ͕͟�ĂŐƵĂƌĚĂŶĚŽ�ƌĞŵĞƐƐĂ�ĚŽƐ�ĂƵƚŽƐ�ƉĂƌĂ�ƉƌŽůĂĕĆŽ�ĚĂ�ƐĞŶƚĞŶĕĂ͘
�ŵ�ϭϳ͘ϭϮ͘ϮϬϭϱ͕� ƉƵďůŝĐĂĚĂ� ƐĞŶƚĞŶĕĂ� ƋƵĞ� ũƵůŐŽƵ� ŝŵƉƌŽĐĞĚĞŶƚĞ� Ă ĂĕĆŽ͘� �ŵ� Ϯϰ͘ϬϮ͘ϮϬϭϲ͕� ũƵůŐĂŵĞŶƚŽ� ĚŽƐ�
�ŵďĂƌŐŽƐ�ĚĞ��ĞĐůĂƌĂĕĆŽ ŽƉŽƐƚŽƐ�ƉĞůĂ�ƉĂƌƚĞ�ĂƵƚŽƌĂ͘�&ŽƌĂŵ�ƌĞĐĞďŝĚŽƐ Ğ͕�ŶŽ ŵĠƌŝƚŽ͕�ŶĆŽ�ĨŽƌĂŵ�ĂĐŽůŚŝĚŽƐ͘
�ŵ�ϮϬͬϬϳͬϮϬϭϲ͕�ĂƉƌĞƐĞŶƚĂĚĂ��ƉĞůĂĕĆŽ͘��ŵ�ϬϵͬϬϮͬϮϬϭϳ͕�Ă�ƐĞŶƚĞŶĕĂ�ĨŽŝ�ƌĞĨŽƌŵĂĚĂ�Ğŵ�ƉĂƌƚĞ͕�ƌĞĚƵǌŝŶĚŽ�
ƐŽŵĞŶƚĞ�Ă�ǀĞƌďĂ�ŚŽŶŽƌĄƌŝĂ�ƐƵĐƵŵďĞŶĐŝĂů͘
�ƉſƐ�Ž�ũƵůŐĂŵĞŶƚŽ�ĚĞ�ŝŵƉƌŽĐĞĚġŶĐŝĂ͕�ƌĞĨŽƌŵĂĚĂ�Ğŵ�ƉĂƌƚĞ�Ă�ƐĞŶƚĞŶĕĂ�ƚĆŽ�ƐŽŵĞŶƚĞ�ƉĂƌĂ�ƌĞĚƵǌŝƌ�Ă�ǀĞƌďĂ�
ŚŽŶŽƌĄƌŝĂ� ƐƵĐƵŵďĞŶĐŝĂů͘� WƌŽĐĞƐƐŽ� Ğŵ� ĨĂƐĞ� ĚĞ� ĞǆĞĐƵĕĆŽ� ĚĞ� ŚŽŶŽƌĄƌŝŽƐ� ĚĞ� ƐƵĐƵŵďġŶĐŝĂ͘ �ŐƵĂƌĚĂͲƐĞ� Ž�
ĂƌƋƵŝǀĂŵĞŶƚŽ�ĚŽ�ĨĞŝƚŽ͘

Ő͘ ƐĞ Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗ WƌĞũƵĚŝĐĂĚŽ
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ�ƚĆŽ�ƐŽŵĞŶƚĞ

�Yh/WK�D�Yh/E�^���s�1�h>K^�>d��͘�ʹ �D�/�Ed�>
WƌŽĐĞƐƐŽ�ŶǑ� ��Ͳ ϬϳͬϱϬϮ͘ϲϬϰͬϮϬϭϬ
Ă͘ ũƵşǌŽ ^ĞĐƌĞƚĂƌŝĂ�ĚĞ��ƐƚĂĚŽ�ĚŽ��ŵďŝĞŶƚĞ�ʹ 'ŽǀĞƌŶŽ�ĚŽ��ƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ
ď͘ ŝŶƐƚąŶĐŝĂ Ϯǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϴ͘Ϭϰ͘ϮϬϭϭ ;ĚĂƚĂ�ĚĞ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠƵ͗

/ŶƐƚŝƚƵƚŽ��ƐƚĂĚƵĂů�ĚŽ��ŵďŝĞŶƚĞ�ʹ /E��
�ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϱϬ͘ϬϬϬ͕ϬϬ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ ZĞĐĞďŝĚŽ� �ƵƚŽ� ĚĞ� /ŶĨƌĂĕĆŽ͕� ĚĂƚĂĚŽ� ĚĞ� ϯϭ͘Ϭϭ͘ϮϬϭϭ͕� ĚĞĐŽƌƌĞŶƚĞ� ĚĞ� ƐƵƉŽƐƚŽƐ� ůĂŶĕĂŵĞŶƚŽƐ� ĚĞ� ĞĨůƵĞŶƚĞƐ�

ůşƋƵŝĚŽƐ�ŶŽ�ĐŽƌƉŽ�ƌĞĐĞƉƚŽƌ͕�ĂĐŝŵĂ�ĚŽƐ�ƉĂĚƌƁĞƐ�ĞƐƚĂďĞůĞĐŝĚŽƐ�ŶĂ�EdͲϮϬϮ͘ZͲϭϬ�ʹ ͞�ƌŝƚĠƌŝŽƐ�Ğ�ƉĂĚƌƁĞƐ�ƉĂƌĂ�
ůĂŶĕĂŵĞŶƚŽ�ĚĞ�ĞĨůƵĞŶƚĞƐ�ůşƋƵŝĚŽƐ͘͟
�ŵ�Ϭϯ͘Ϭϱ͘ϮϬϭϭ͕�ƉƌŽƚŽĐŽůĂĚĂ� ŝŵƉƵŐŶĂĕĆŽ�ĂŽ�ĂƵƚŽ�ĚĞ� ŝŶĨƌĂĕĆŽ�ƉĞůĂ�ZĠ͕�ŽďũĞƚŝǀĂŶĚŽ�Ž�ĐĂŶĐĞůĂŵĞŶƚŽ�ĚĂ�
ŵƵůƚĂ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĂ͘
�ŵ�Ϯϱ͘ϬϮ͘ϮϬϭϯ͕�ƉƌŽĨĞƌŝĚĂ�ĚĞĐŝƐĆŽ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĂ�ŝŶĚĞĨĞƌŝŶĚŽ�Ă�ŝŵƉƵŐŶĂĕĆŽ ĂƉƌĞƐĞŶƚĂĚĂ͘
�ŵ�Ϭϭ͘Ϭϳ͘ϮϬϭϯ͕�ŝŶƚĞƌƉŽƐƚŽ�ƌĞĐƵƌƐŽ�ĂĚŵŝŶŝƐƚƌĂƚŝǀŽ�ƌĞƋƵĞƌĞŶĚŽ�ƋƵĞ�ƐĞũĂ�ƌĞĨŽƌŵĂĚĂ�Ă�ĚĞĐŝƐĆŽ�ƉƌŽĨĞƌŝĚĂ�ƉĞůĂ�
sŝĐĞ�WƌĞƐŝĚġŶĐŝĂ�ĚŽ� /E��͕�ƉĂƌĂ�ĐŽŶŚĞĐĞƌ�Ă� ŝŵƉƵŐŶĂĕĆŽ͕�ƉŽƌ� ƐĞƌ� ƚĞŵƉĞƐƚŝǀĂ͕�ďĞŵ�ĐŽŵŽ�ƋƵĞ�ƐĞũĂ�ĚĂĚŽ�
ƉƌŽǀŝŵĞŶƚŽ�ă�ŵĞƐŵĂ�ƉĂƌĂ�ĐĂŶĐĞůĂƌ�Ă�ŵƵůƚĂ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĂ�ĚĞĐŽƌƌĞŶƚĞ�ĚŽ�ĂƵƚŽ�ĚĞ�ŝŶĨƌĂĕĆŽ�ŽƌĂ�ĐŽŵďĂƚŝĚŽ͘
�ŵ�ϯϬ͘ϭϮ͘ϮϬϭϰ͕�ĂƵƚŽƐ�ƌĞŵĞƚŝĚŽƐ�ă��ŽŽƌĚĞŶĂĚŽƌŝĂ�'ĞƌĂů�ĚĞ�&ŝƐĐĂůŝǌĂĕĆŽ͘
�ŵ� Ϯϲ͘Ϭϲ͘ϮϬϭϱ͕� ĚĂĚĂ� ĐŝġŶĐŝĂ� ĚĂ� ĚĞĐŝƐĆŽ� ƉƌŽĨĞƌŝĚĂ� ƉĞůŽ� �ŽŶƐĞůŚŽ� �ŝƌĞƚŽƌ� ĚŽ� /E��͘� �ŵ� ϭϳ͘ϭϬ͘ϮϬϭϱ͕�
ƉƌŽƚŽĐŽůĂĚĂ� ƉĞƚŝĕĆŽ� ĂƌŐƵŝŶĚŽ� Ă� ŶƵůŝĚĂĚĞ� ĚŽ� ƉƌŽĐĞƐƐŽ� ĂĚŵŝŶŝƐƚƌĂƚŝǀŽ͕� ĚĞƐĚĞ� Ă� ĚĞĐŝƐĆŽ� ĚĞ� WƌŝŵĞŝƌĂ�
/ŶƐƚąŶĐŝĂ͘
�ŵ�ϭϲͬϬϲͬϮϬϭϳ�ŽƐ�ĂƵƚŽƐ�ĨŽƌĂŵ�ƌĞŵĞƚŝĚŽƐ�ĂŽ�ĂƌƋƵŝǀŽ�ƉŽƌ�ĞƋƵşǀŽĐŽ�ĚŽ�/E��͘��ŵ�ϬϳͬϬϳͬϮϬϭϳ�ƉƌŽƚŽĐŽůŽ�ĚĞ�
ƉĞƚŝĕĆŽ� ĚĂ� �ƋƵŝƉŽ� ƌĞƋƵĞƌĞŶĚŽ� Ž� ĚĞƐĂƌƋƵŝǀĂŵĞŶƚŽ� ĚŽƐ� ĂƵƚŽƐ� Ğ� ĂƉƌĞĐŝĂĕĆŽ� ĚŽ� ƌĞĐƵƌƐŽ͘� �ŐƵĂƌĚĂͲƐĞ� Ž�
ĚĞƐĂƌƋƵŝǀĂŵĞŶƚŽ͘ �ŐƵĂƌĚĂŶĚŽ�Ž�ĚĞƐĂƌƋƵŝǀĂŵĞŶƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ�ƚĆŽ�ƐŽŵĞŶƚĞ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

�Yh/WK�D�Yh/E�^���s�1�h>K^�>d��͘�Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ� ϬϬϭϲϰϱϵͲϳϬ͘ϮϬϭϯ͘ϴ͘ϭϵ͘ϬϮϭϭ
Ă͘ ũƵşǌŽ ϭǐ�sĂƌĂ��şǀĞů�ĚĂ�ZĞŐŝŽŶĂů�ĚĂ�WĂǀƵŶĂ ͬ�Z:
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϴ͘Ϭϯ͘ϮϬϭϱ�;�ƋƵŝƉŽ�ĚĞƵͲƐĞ�ƉŽƌ�ĐŝƚĂĚĂͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘����ƵƚŽƌ͗
ŝŝ͘��ZĠƵ͗

D���&ĂƌŝĂ�>ƚĚĂ͘ͲD�
�ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ�^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĠƌŝĐĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�Ϯϳϰ͘ϭϭϱ͕ϳϳ ;ŚŝƐƚſƌŝĐŽͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�ZĞƐĐŝƐſƌŝĂ�ĚĞ�ĐŽŶƚƌĂƚŽ�ĚĞ�ĐŽŵƉƌĂ�Ğ�ǀĞŶĚĂ�ĐͬĐ�/ŶĚĞŶŝǌĂƚſƌŝĂ�ƉŽƌ�ƉĞƌĚĂƐ�Ğ�ĚĂŶŽƐ͕�ůƵĐƌŽƐ�

ĐĞƐƐĂŶƚĞƐ� Ğ� �ŽŵƉĞŶƐĂƚſƌŝĂ� ƉŽƌ� ĚĂŶŽƐ� ŵŽƌĂŝƐ͕ ĐŽŵ� ƉĞĚŝĚŽ� ĚĞ� ĂŶƚĞĐŝƉĂĕĆŽ� ĚŽƐ� ĞĨĞŝƚŽƐ� ĚĂ� ƚƵƚĞůĂ͘�
�ƉƌĞƐĞŶƚĂĚĂ� ĐŽŶƚĞƐƚĂĕĆŽ͕� ĚĞƐƉĂĐŚŽ� ƉƌŽĨĞƌŝĚŽ� Ğŵ� Ϯϱ͘Ϭϯ͘ϮϬϭϱ� ƉĂƌĂ� Ă� ƉĂƌƚĞ� ĂƵƚŽƌĂ� ƐĞ� ŵĂŶŝĨĞƐƚĂƌ� Ğŵ�
ƌĠƉůŝĐĂ͘
�ƉſƐ� ĂƉƌĞƐĞŶƚĂĕĆŽ� ĚĞ� ƌĠƉůŝĐĂ� ƉĞůĂ� ƉĂƌƚĞ� ĂƵƚŽƌĂ͕� Ž� ƉĞĚŝĚŽ� ĚĞ� ĂŶƚĞĐŝƉĂĕĆŽ� ĚŽƐ� ĞĨĞŝƚŽƐ� ĚĂ� ƚƵƚĞůĂ� ĨŽŝ�
ŝŶĚĞĨĞƌŝĚŽ�Ğŵ�ϭϳ͘ϬϮ͘ϮϬϭϲ͘
�ŵ�ϮϮͬϬϮͬϮϬϭϲ͕�ĨŽƌĂŵ�ĞƐƉĞĐŝĨŝĐĂĚĂƐ�ƉĞůĂ��ƋƵŝƉŽ�ĂƐ�ƉƌŽǀĂƐ�ƋƵĞ�ƉƌĞƚĞŶĚĞ�ƉƌŽĚƵǌŝƌ͘
�ŵ�ϮϰͬϬϰͬϮϬϭϴ͕�ĨŽŝ�ŶŽŵĞĂĚŽ�ŶŽǀŽ�ƉĞƌŝƚŽ�Ğŵ�ƐƵďƐƚŝƚƵŝĕĆŽ�ĂŽ�ĂŶƚĞƌŝŽƌŵĞŶƚĞ�ŶŽŵĞĂĚŽ͘
�ŵ� ϮϴͬϬϲͬϮϬϭϴ� ăƐ� ƉĂƌƚĞƐ� ƐŽďƌĞ� ŽƐ� ,ŽŶŽƌĄƌŝŽƐ� WĞƌŝĐŝĂŝƐ͘ �ŵ� ϬϯͬϭϮͬϮϬϭϵ� Ă� ƉĂƌƚĞ� ĂƵƚŽƌĂ� ŝŵƉƵŐŶŽƵ� ŽƐ�
ŚŽŶŽƌĄƌŝŽƐ�ƉĞƌŝĐŝĂŝƐ͘ �ŐƵĂƌĚĂŶĚŽ�Ă�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚŽ�ƉĞƌŝƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

�Yh/WK�D�Yh/E�^���s�1�h>K^�>d��͘�Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ� ϬϬϭϲϬϰϬͲϭϲ͘ϮϬϭϰ͘ϴ͘ϭϵ͘ϬϮϭϭ
Ă͘ ũƵşǌŽ ϭǐ�sĂƌĂ��şǀĞů�ĚĂ�ZĞŐŝŽŶĂů�ĚĂ�WĂǀƵŶĂ�ͬ�Z:
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϯϳ͘ϭϭ͘ϮϬϭϰ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘����ƵƚŽƌ͗
ŝŝ͘��ZĠƵ͗

^ŽŶŝĂ��ƌŝƐƚŝŶĂ��ǌĞǀĞĚŽ�ĚŽƐ�^ĂŶƚŽƐ�ĚĞ��ƌĂƵũŽ
�ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ�^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĠƌŝĐĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϱϵ͘ϴϭϲ͕ϰϬ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�ĚĞ�ŝŶĚĞŶŝǌĂĕĆŽ�ƉŽƌ�ĚĂŶŽƐ�ŵĂƚĞƌŝĂŝƐ�Ğ�ŝŶĚĞŶŝǌĂĕĆŽ�ƉŽƌ�ĚĂŶŽƐ�ŵŽƌĂŝƐ��ͬ��ĚĞǀŽůƵĕĆŽ�Ğŵ�

ĚŽďƌŽ�ĚĞ�ǀĂůŽƌĞƐ�ĐŽďƌĂĚŽƐ�ŝŶĚĞǀŝĚĂŵĞŶƚĞ�Ğ�ƉĞĚŝĚŽ�ĚĞ�ĐŽŶĐĞƐƐĆŽ�ĚĞ�ůŝŵŝŶĂƌ͕�ŵŽǀŝĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ��ƋƵŝƉŽ�
DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ�^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĠƌŝĐĂ�>ƚĚĂ͘͘
�ŵ�Ϭϱ͘ϭϭ͘ϮϬϭϰ͕�ƉƌŽĨĞƌŝĚĂ�ĚĞĐŝƐĆŽ�ŶŽ�ƐĞŶƚŝĚŽ�ĚĞ�ŶĆŽ�ĐŽŶĐĞĚĞƌ�Ă�ĂŶƚĞĐŝƉĂĕĆŽ�ĚŽƐ�ĞĨĞŝƚŽƐ�ĚĂ�ƚƵƚĞůĂ͘
�ŐƵĂƌĚĂͲƐĞ�Ă�ũƵŶƚĂĚĂ�ĚŽƐ��ZǲƐ�ĚĞ�ĐŝƚĂĕĆŽ�ƉĂƌĂ�ŝŶşĐŝŽ�ĚŽ�ƉƌĂǌŽ�ƉĂƌĂ�ĚĞĨĞƐĂ͘
�ŵ�Ϭϲ͘Ϭϰ͘ϮϬϭϱ͕�ƉƌŽƚŽĐŽůĂĚĂ�Ă�ĐŽŶƚĞƐƚĂĕĆŽ�ĚĂ��ƋƵŝƉŽ͘
�ŵ� ϮϭͬϬϮͬϮϬϭϳ͕� ĚĞĨĞƌŝĚĂ� Ă� ƉƌŽĚƵĕĆŽ� ĚĞ� ƉƌŽǀĂ� ƉĞƌŝĐŝĂů� ŵĞĐąŶŝĐĂ� ƌĞƋƵĞƌŝĚĂ� ƉĞůŽƐ� ƌĠƵƐ͘� �ŐƵĂƌĚĂͲƐĞ� Ă�
ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚŽ�ƉĞƌŝƚŽ͘
�ƉſƐ�Ă�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚŽ�ƉĞƌŝƚŽ͕�ŚŽƵǀĞ�ƌĞĚƵĕĆŽ�ĚŽƐ�ŚŽŶŽƌĄƌŝŽƐ�ƉĞůŽ�ũƵşǌŽ�Ğŵ�ϮϱͬϬϭͬϮϬϭϴ͘�
�ŵ�ϮϵͬϬϭͬϮϬϭϴ�ĨŽŝ�ĞŶǀŝĂĚŽ�ĞͲŵĂŝů�ĂŽ�ƉĞƌŝƚŽ�Ğ�Ğŵ�ϮϬͬϬϰͬϮϬϭϴ�ĨŽŝ�ƌĞŝƚĞƌĂĚŽ͘��ŽŵŽ�ŶĆŽ�ŚŽƵǀĞ�ŵĂŶŝĨĞƐƚĂĕĆŽ�
ĚŽ�ƉĞƌŝƚŽ͕�Ž�ŵĞƐŵŽ�ĨŽŝ�ƐƵďƐƚŝƚƵşĚŽ�ƉŽƌ�ŽƵƚƌŽ�ƉĞƌŝƚŽ�ŶŽŵĞĂĚŽ�ƉĞůŽ�ũƵŝǌ͘ �ŐƵĂƌĚĂŶĚŽ�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚŽ�ŶŽǀŽ�
ƉĞƌŝƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

�Yh/WK�D�Yh/E�^���s�1�h>K^�>d���Ͳ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϭϬϵϴϲͲϯϱ͘ϮϬϭϱ͘ϱ͘Ϭϭ͘Ϭϱϱϭ
Ă͘ ũƵşǌŽ ϭǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ��ĂƌƌĂ�DĂŶƐĂ�ͬ�Z:
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϭϰ͘Ϭϱ͘ϮϬϭϲ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

:ŽƐĠ��ĚŝůƐŽŶ�ĚĂ��ƵŶŚĂ
�ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ ϭ͘ϬϬϬ͕ϬϬ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�ĐŽŵ�ĂƵĚŝġŶĐŝĂ�ŝŶŝĐŝĂů�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�Ž ĚŝĂ�ϯϬ͘Ϭϲ͘ϮϬϭϲ͘

�ŵ�ϮϵͬϬϯͬϮϬϭϳ͕�Ž�ƉƌŽĐĞƐƐŽ�ĨŽŝ�ũƵůŐĂĚŽ�ĞǆƚŝŶƚŽ�ĐŽŵ�ƌĞƐŽůƵĕĆŽ�ĚŽ�ŵĠƌŝƚŽ͘ �ŵ�ϭϭͬϬϱ͕�Ž�ĂƵƚŽƌ�ŝŶƚĞƌƉƀƐ�ZK͘�
�ŐƵĂƌĚĂŶĚŽ�Ž�ũƵůŐĂŵĞŶƚŽ͘
ZĞĐƵƌƐŽ�KƌĚŝŶĄƌŝŽ� ĚŽ��ƵƚŽƌ� ũƵůŐĂĚŽ� ŝŵƉƌŽĐĞĚĞŶƚĞ� Ğŵ�ϬϲͬϭϮͬϮϬϭϳ͘� /ŶƚĞƌƉŽƐƚŽ� ZĞĐƵƌƐŽ� ĚĞ� ZĞǀŝƐƚĂ� Ğŵ�
ϬϮͬϬϮͬϮϬϭϴ͘�EĆŽ�ĂĚŵŝƚŝĚŽ�Ž�ZĞĐƵƌƐŽ�ĚĞ�ZĞǀŝƐƚĂ͘��ŐƵĂƌĚĂŶĚŽ�Ă�ƉƵďůŝĐĂĕĆŽ�ĚĂ��ĞĐŝƐĆŽ͘
�ŵ�ϮϬͬϬϴͬϮϬϭϴ ƌĞĐůĂŵĂŶƚĞ�ŝŶƚĞƌƉƀƐ�Ž�ĂŐƌĂǀŽ�ĚĞ�/ŶƐƚƌƵŵĞŶƚŽƐ�Ğŵ�ZZ�ŝŶĐŽŶĨŽƌŵĂĚŽ�ĐŽŵ�Ă�ĚĞĐŝƐĆŽ�ƋƵĞ�
ŶĞŐŽƵ�ƉƌŽǀŝŵĞŶƚŽ�ĂŽ�ZZ͘ �ŵ�ϮϱͬϬϮͬϮϬϭϵ�ĨŽŝ�ũƵŶƚĂĚĂ�Ă�ƉĞƚŝĕĆŽ�ĚĞ��ŽŶƚƌĂƌƌĂǌƁĞƐ�ĚĞ�ZĞĐƵƌƐŽ�ĚĞ�ZĞǀŝƐƚĂ�Ğ�
ĂŽ�ĂŐƌĂǀŽ͘ �ŐƵĂƌĚĂŶĚŽ�Ž�ũƵůŐĂŵĞŶƚŽ�ĚŽƐ�ƌĞĐƵƌƐŽƐ�ŶŽ�d^d͘ �ŵ�ϬϲͬϬϱͬϮϬϭϵ�ĐŽŶĐůƵƐŽ�ƉĂƌĂ�ǀŽƚŽ�Ğ�ĚĞĐŝƐĆŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

�Yh/WK�D�Yh/E�^���s�1�h>K^�>d���Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϱϬϬϲϬϯͲϱϴ͘ϮϬϭϳ͘ϴ͘Ϭϱ͘Ϭϭϰϲ

Ă͘ ũƵşǌŽ Ϯǐ�sĂƌĂ�ĚĞ�&ĞŝƚŽƐ�ĚĞ�ZĞů͘�ĚĞ��ŽŶƐ͘��şǀĞů�Ğ��ŽŵĞƌĐŝĂŝƐ�ʹ �ŽŵĂƌĐĂ�ĚĞ�:ƵĂǌĞŝƌŽͬ��
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϮϭͬϬϵͬϮϬϭϳ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

�ĂŶŝĞůůŝ�Ğ��ĂŶŝĞůůŝ�>ƚĚĂͲD�͘
�ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͕͘�^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĠƌŝĐĂ�>ƚĚĂ͘�Ğ�DĂƉĨƌĞ�^ĞŐƵƌŽƐ�'ĞƌĂŝƐ�^͘�͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ ϯϴϯ͘ϰϱϳ͕ϬϬ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �ĕĆŽ�ĚĞ�ZĞƉĂƌĂĕĆŽ�ƉŽƌ�ĚĂŶŽƐ�ŵĂƚĞƌŝĂŝƐ�Ğ�ŵŽƌĂŝƐ�ŵŽǀŝĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ��ƋƵŝƉŽ͕�^ĐĂŶŝĂ�Ğ�DĂƉĨƌĞ͘�K�ĂƵƚŽƌ�

;�ŵƉƌĞƐĂ�ĚĞ�ƉĞƋƵĞŶŽ�ƉŽƌƚĞͿ�ĂůĞŐĂ�ƋƵĞ�Ž�ĐĂŵŝŶŚĆŽ�;^ĐĂŶŝĂͿ�ĚĂ�ĞŵƉƌĞƐĂ͕�Ğŵ�ϬϲͬϬϴͬϮϬϭϱ͕�ĞŶǀŽůǀĞƵͲƐĞ�Ğŵ�
ĂĐŝĚĞŶƚĞ�ŶĂ�ĐŝĚĂĚĞ�ĚĞ��ĂƌƌĂ�DĂŶƐĂ͕�ƐŽĨƌĞŶĚŽ�ĂůŐƵŵĂƐ�ĂǀĂƌŝĂƐ Ğ�ŶĞĐĞƐƐŝƚĂŶĚŽ�ĚĞ�ƌĞƉĂƌŽƐ͘��ƉſƐ�ĂĐŝŽŶĂĚĂ�Ă�
ƐĞŐƵƌĂĚŽƌĂ͕�ŽƐ�ƌĞƉĂƌŽƐ�ŶĆŽ�ĨŽƌĂŵ�ĨĞŝƚŽƐ�ŶŽ�ƉƌĂǌŽ�ĚĞ�ϯϬ�ĚŝĂƐ�Ğ�Ɛŝŵ�ŶŽ�ƉƌĂǌŽ�ĚĞ�ϵϬ�ĚŝĂƐ͕�Ž�ƋƵĞ�Ž�ŝŵƉĞĚŝƵ�ĚĞ�
ĞǆĞƌĐĞƌ�ƐƵĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ĐŽŵ�Ž�ǀĞşĐƵůŽ͘
�ŵ�ϬϮͬϬϱͬϮϬϭϴ͕�ƉƵďůŝĐĂĚĂ�ĚĞĐŝƐĆŽ�ƋƵĞ�ĐŽŶĐĞĚĞƵ�ŵĞĚŝĚĂ�ůŝŵŝŶĂƌ�ƉĂƌĂ͗��Ϳ��ĞƚĞƌŵŝŶĂƌ Ă�ƐƵďƐƚŝƚƵŝĕĆŽ�ĚŽ�
ŶŽŵĞ� ĚĂ� ƌĠ�D�W&Z�� ^�'hZK^� '�Z�/^� ^ͬ�� ƉŽƌ ��� ^�'hZK� �hdK� �Z�^/>� s�1�h>K^� �KDW�E,/�� ���
^�'hZK^� ^ͬ�͖� �Ϳ� �ĞƐŝŐŶĂƌ ĂƵĚŝġŶĐŝĂ� ĚĞ� ŝŶƐƚƌƵĕĆŽ� ƉĂƌĂ� Ž� ĚŝĂ� ϭϯͬϬϲͬϮϬϭϴ͕� ĚĞǀĞŶĚŽ� ĂƐ� ƉĂƌƚĞƐ� ƋƵĞ�
ƉƌĞƚĞŶĚĞƌĞŵ�Ă�ƉƌŽĚƵĕĆŽ�ĚĞ�ƉƌŽǀĂ�ƚĞƐƚĞŵƵŶŚĂů�ĚĞƉŽƐŝƚĂƌ�Ž�ƌĞƐƉĞĐƚŝǀŽ�ƌŽů�ŶŽ�ƉƌĂǌŽ�ŵĄǆŝŵŽ�ĚĞ�ϭϬ�ĚŝĂƐ͘
ZĞĂůŝǌĂĚĂ�Ă�ĂƵĚŝġŶĐŝĂ�Ğ�ĐŽůŚŝĚŽ�Ž�ĚĞƉŽŝŵĞŶƚŽ�ĚĂ�ƚĞƐƚĞŵƵŶŚĂ͘ �ůĞŐĂĕƁĞƐ�ĨŝŶĂŝƐͬ�ŵĞŵŽƌŝĂŝƐ�ĂƉƌĞƐĞŶƚĂĚŽƐ�
Ğŵ�Ϭϰ�Ğ�ϭϲͬϭϬͬϮϬϭϴ͘ WƌŽĐĞƐƐŽ�ĐŽŶĐůƵƐŽ�ƉĂƌĂ�ĚĞƐƉĂĐŚŽ�Ğŵ�ϮϲͬϬϯͬϮϬϭϵ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

�Yh/WK�D�Yh/E�^���s�1�h>K^�>d���Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϱϯϯϬͲϬϴ͘ϮϬϭϳ͘ϴ͘ϭϵ͘ϬϬϮϰ

Ă͘ ũƵşǌŽ Ϯǐ�sĂƌĂ��şǀĞů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ�/ƚĂŐƵĂşͬZ:
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϲͬϬϮͬϮϬϭϴ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

DŽŶƚĞŝƌŽ�Θ DĂĐŚĂĚŽ�ĚĞ�/ƚĂŐƵĂş��Žŵ͘�ĚĞ�sĞşĐƵůŽƐ�>ƚĚĂͲD�͘
�ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ�^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĠƌŝĐĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ ϭϵ͘ϳϴϳ͕ϲϮ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �ĕĆŽ�ĚĞ�KďƌŝŐĂĕĆŽ�ĐͬĐ��ĂŶŽƐ�DŽƌĂŝƐ�Ğ�DĂƚĞƌŝĂŝƐ�ŵŽǀŝĚĂ�Ğŵ�ĨĂĐĞ�ĚĂ��ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ ;Ϯǐ�

ĚĞŵĂŶĚĂĚĂͿ�Ğŵ�ƋƵĞ�Ž�ĂƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�ĂƉſƐ�ĂĚƋƵŝƌŝƌ�Ƶŵ�ĐĂŵŝŶŚĆŽ�ŶŽǀŽ�ĚĂ�ƉƌŝŵĞŝƌĂ�ƌĠ�;^ĐĂŶŝĂͿ�ĂƚƌĂǀĠƐ�ĚĂ�
�ƋƵŝƉŽ͕�ĚĞƉŽŝƐ�ĚĞ�ƉŽƵĐŽ�ƚĞŵƉŽ�ĚĞ�ƵƐŽ͕�Ž�ƉŶĞƵ�ĚĞ�ƐĞƵ�ǀĞşĐƵůŽ�ĞƐƚŽƵƌŽƵ͕�Ž�ƋƵĞ�ĂĐŽŶƚĞĐĞƵ�ĐŽŵ�ŵĂŝƐ�ƋƵĂƚƌŽ�
ƉŶĞƵƐ͘��ƉſƐ�ĂƐ�ƚĞŶƚĂƚŝǀĂƐ�ĚĞ�ƌĞƐŽůƵĕĆŽ�ĚŽƐ�ƉƌŽďůĞŵĂƐ�ũƵŶƚŽ�ă ƐĞŐƵŶĚĂ ƌĠ͕��ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�
>ƚĚĂ͘� Ğ� Ă� ƚĞƌĐĞŝƌĂ� ƌĠ͕� ^ŽĐŝĞĚĂĚĞ� DŝĐŚĞůŝŶ� ĚĞ� WĂƌ͘� /ŶĚ͘� Ğ� �Žŵ͘� >ƚĚĂ͕͘� ŶĆŽ� ĐŽŶƐĞŐƵŝƵ� ƐŽůƵĕĆŽ� ĚĂ� ůŝĚĞ�
ĂŵŝŐĂǀĞůŵĞŶƚĞ͕�ǀŝƐƚŽ�ƋƵĞ�ƚĞǀĞ�ŐĂƐƚŽƐ�ĐŽŵ�ŽƐ�ƉŶĞƵƐ͕�ĂůŝŶŚĂŵĞŶƚŽ�Ğ�ŵŽŶƚĂŐĞŶƐ͕�ƌĞĐŽƌƌĞƵ�ă�:ƵƐƚŝĕĂ͘�ZĞƐƵŵŽ�
ĚŽƐ�ƉĞĚŝĚŽƐ͗��ĂŶŽ�DĂƚĞƌŝĂů͕��ĂŶŽ�DŽƌĂů͕�Ğ�ŚŽŶŽƌĄƌŝŽƐ�ĂĚǀŽĐĂƚşĐŝŽƐ͘
�ŵ�ϬϴͬϬϴͬϮϬϭϳ͕ ŚŽƵǀĞ�ĚĞƐƉĂĐŚŽ�ŝŶĨŽƌŵĂŶĚŽ�ƐŽďƌĞ�Ă�ŽƉĕĆŽ�ĚŽ�ĂƵƚŽƌ�ƉĞůĂ�ŶĆŽ�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ĂƵĚŝġŶĐŝĂ�ĚĞ�
ĐŽŶĐŝůŝĂĕĆŽ͕�ĨŝĐĂŶĚŽ�ĚĞƐŝŐŶĂĚŽ�Ž�ƉƌĂǌŽ�ĚĞ�ϭϱ�ĚŝĂƐ�ƉĂƌĂ�Ă�ũƵŶƚĂĚĂ�ĚĂ��ŽŶƚĞƐƚĂĕĆŽ͘��ŵ�ϭϱͬϬϱͬϮϬϭϴ͕ ĨŽƌĂŵ�
ũƵŶƚĂĚŽƐ�ŽƐ��ZƐ͘��ŐƵĂƌĚĂŶĚŽ�Ă�ũƵŶƚĂĚĂ�ĚĞ�ĐŽŶƚĞƐƚĂĕĆŽ�Ă�ƉĂƌƚŝƌ�ĚĞƐƚĂ�ĚĂƚĂ͘
�ŵ�ϬϴͬϬϲͬϮϬϭϴ�ũƵŶƚĂĚĂ�ĚĞ�ĐŽŶƚĞƐƚĂĕĆŽ͘ �ŵ�ϬϱͬϬϰͬϮϬϭϵ�ĚĞƐƉĂĐŚŽ�ƉĂƌĂ�ĞƐƉĞĐŝĨŝĐĂĕĆŽ�ĚĞ�ƉƌŽǀĂƐ͘
�ŐƵĂƌĚĂŶĚŽ�ƉƌŽůĂĕĆŽ�ĚĞ�ƐĞŶƚĞŶĕĂ͘�

Ő͘ ƐĞ Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

�Yh/WK�D�Yh/E�^���s�1�h>K^�>d���ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϭϬϬϮϬϴͲϴϲ͘ϮϬϭϴ͘ϱ͘Ϭϭ͘ϬϬϬϴ

Ă͘ ũƵşǌŽ ϴǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ�ͬ�Z:
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϮϬ͘Ϭϯ͘ϮϬϭϴ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

dŚŝĂŐŽ�ĚĂ�^ŝůǀĂ
�ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�Ϯϭ͘ϯϴϴ͕ϭϳ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�ĂũƵŝǌĂĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ��ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�K�ĂƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�ĨŽŝ�ĂĚŵŝƚŝĚŽ�

Ğŵ�DĂŝŽ�ĚĞ�ϮϬϭϲ͕�ƉĂƌĂ�ĞǆĞƌĐĞƌ�Ă�ĨƵŶĕĆŽ�ĚĞ�ŵĞĐąŶŝĐŽ͕�ƚĞŶĚŽ�ƐŝĚŽ�ĚĞƐůŝŐĂĚŽ�Ğŵ�:ĂŶĞŝƌŽ�ĚĞ�ϮϬϭϴ͘��ĚƵǌ͕ ĂŝŶĚĂ͕
ƋƵĞ�ƐĞ�ĂĨĂƐƚŽƵ�ƉĞůŽ�/E^^�ƉŽƌ�ĂĐŝĚĞŶƚĞ�ĚĞ�ƚƌĂďĂůŚŽ�Ğŵ�:ƵŶŚŽ�ĚĞ�ϮϬϭϳ͕�ƋƵĞ�ƚĞƌŝĂ�ŐĂƌĂŶƚŝĂ�ĚĞ�ĞŵƉƌĞŐŽ�Ğŵ�ĨƵŶĕĆŽ�
ĚĞ�ĞƐƚĂďŝůŝĚĂĚĞ�Ğ�ƋƵĞ�ĨŽŝ�ĚĞƐůŝŐĂĚŽ�ƐĞŵ�ƋƵĞ�ĨŽƐƐĞ�ŽďƐĞƌǀĂĚŽ�Ž�ƉƌĂǌŽ�ĚĂ�ĞƐƚĂďŝůŝĚĂĚĞ͘�ZĞƐƵŵŽ�ĚŽƐ�ƉĞĚŝĚŽƐ͗�
ƌĞŝŶƚĞŐƌĂĕĆŽ�ŽƵ�ŝŶĚĞŶŝǌĂĕĆŽ͕�ĐĂƐŽ�ƐĞũĂ�ŝŶĚĞŶŝǌĂĚŽ͕�ƌĞƋƵĞƌ�ĂƐ�ǀĞƌďĂƐ�ƌĞƐĐŝƐſƌŝĂƐ͕�Ž�ƐĂůĄƌŝŽ�ƋƵĞ�ƚĞƌŝĂ�ĚŝƌĞŝƚŽ�ĂƚĠ�
Ž�Ĩŝŵ�ĚĂ�ĞƐƚĂďŝůŝĚĂĚĞ͕�ŐƵŝĂƐ�ĚŽ�&'d^�Ğ�ƐĞŐƵƌŽ�ĚĞƐĞŵƉƌĞŐŽ�Ğ�ĚĂŶŽ�ŵŽƌĂů͘
�ƵĚŝġŶĐŝĂ� ĚĞƐŝŐŶĂĚĂ� ƉĂƌĂ� ϮϯͬϬϳͬϮϬϭϴ� Ğ� Ğŵ ϭϮͬϬϰͬϮϬϭϴ� ĨŽƌĂŵ� ƌĞĐĞďŝĚŽƐ� ŽƐ� ĂƵƚŽƐ� ƉĂƌĂ� ƚĞŶƚĂƚŝǀĂ� ĚĞ�
�ŽŶĐŝůŝĂĕĆŽ͘��ƵĚŝġŶĐŝĂ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϮϭͬϬϱͬϮϬϭϴ�ŶĂ���:h^��ϭǑ�'ƌĂƵ͘�ZĞĂůŝǌĂĚŽ�ĂĐŽƌĚŽ͗�Ă�ZĞĐůĂŵĂŶƚĞ�ƉĂŐĂƌĄ�
Ž�ǀĂůŽƌ�ĚĞ�ZΨ�ϳ͘ϬϬϬ͕ϬϬ�ĂŽ�ZĞĐůĂŵĂĚŽ͘
WƌŽĐĞƐƐŽ�ĂƌƋƵŝǀĂĚŽ�ĚĞĨŝŶŝƚŝǀĂŵĞŶƚĞ�Ğŵ�ϮϴͬϬϵͬϮϬϭϴ

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗ WƌĞũƵĚŝĐĂĚŽ
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

�Yh/WK�D�Yh/E�^���s�1�h>K^�>d���ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϭϬϬϰϴϴͲϰϴ͘ϮϬϭϴ͘ϱ͘Ϭϭ͘ϬϬϭϭ
Ă͘ ũƵşǌŽ ϭϭǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽͬZ:
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϮϬͬϬϲͬϮϬϭϴ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

d,/�'K�d�s�Z�^��K^�^�EdK^
�ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϭ͘ϱϬϬ͕ϬϬ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ ZĞĐůĂŵĂĕĆŽ dƌĂďĂůŚŝƐƚĂ�ĂũƵŝǌĂĚĂ�Ğŵ�ĨĂĐĞ�ĚĂ��ƋƵŝƉŽ͘�K�ĂƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�ĨŽŝ�ĂĚŵŝƚŝĚŽ�Ğŵ�ũĂŶĞŝƌŽͬϮϬϭϭ�ƉĂƌĂ�

ĞǆĞƌĐĞƌ�Ă�ĨƵŶĕĆŽ�ĚĞ�ŵĞĐąŶŝĐŽ͕�ƚĞŶĚŽ�ƐŝĚŽ�ĚĞƐůŝŐĂĚŽ�Ğŵ��ďƌŝůͬϮϬϭϲ�Ğ�ƋƵĞ�ƐĞƵ�ĂǀŝƐŽ�ƉƌĠǀŝŽ�ĨŝŶĚĂƌŝĂ�Ğŵ�
:ƵŶŚŽͬϮϬϭϲ͘� �ĚƵǌ� ĂŝŶĚĂ� ƋƵĞ� ƉĞƌĚĞƵ� Ž� ƉůĂŶŽ� ĚĞ� ƐĂƷĚĞ� ƋƵĂŶĚŽ� ĨŽŝ� ĚĞƐůŝŐĂĚŽ͕�ŵŽŵĞŶƚŽ� Ğŵ� ƋƵĞ� ĨĂǌŝĂ�
ƚƌĂƚĂŵĞŶƚŽ�ĚĞ�ƐĂƷĚĞ�Ğ�ƋƵĞ�ƐŽĨƌĞƵ�ĚƵƌĂŶƚĞ�Ž�ƚƌĂďĂůŚŽ�ůĞƐĆŽ�ĚĞŶŽŵŝŶĂĚĂ�ĐŽŵŽ�ΗƵŵĂ�ƉĞƋƵĞŶĂ�ƌŽƚƵƌĂ�ƌĂĚŝĂů�
ĚŽ�ĐŽƌƉŽ�ĚĞ�ŵĞŶŝƐĐŽ�ĞǆƚĞƌŶŽΗ͘�ZĞƐƵŵŽ�ĚŽƐ�ƉĞĚŝĚŽƐ͗��ĂŶŽ�DŽƌĂů͘
�ƵĚŝġŶĐŝĂ� ƌĞĂůŝǌĂĚĂ� Ğŵ�ϮϯͬϬϴͬϭϴ� Ğ� ŶĆŽ� ŚŽƵǀĞ� ĐŽŶĐŝůŝĂĕĆŽ͘� �ĞĨĞƌŝĚŽ� Ž� ƌĞƋƵĞƌŝŵĞŶƚŽ� ĚĂ� ƌĞĂůŝǌĂĕĆŽ� ĚĞ�
ƉĞƌşĐŝĂ�ŵĠĚŝĐĂ͘�,ŽŶŽƌĄƌŝŽƐ�ĨŝǆĂĚŽƐ�Ğŵ�ZΨ�ϭ͘ϮϬϬ͕ϬϬ�Ă�ƐĞƌ�ƐƵƉŽƌƚĂĚŽ�ƉĞůĂ�ƉĂƌƚĞ�ƐƵĐƵŵďĞŶƚĞ͘
ZĞĂůŝǌĂĚĂ�ƉĞƌşĐŝĂ�Ğŵ�ϭϱͬϬϰͬϮϬϭϵ͘��ŐƵĂƌĚĂͲƐĞ�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚŽ�ƉĞƌŝƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

�Yh/WK�D�Yh/E�^���s�1�h>K^�>d���ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϵϬϱϱͲϮϵ͘ϮϬϭϴ͘ϴ͘ϭϵ͘ϬϬϯϳ

Ă͘ ũƵşǌŽ :ƵŝǌĂĚŽ��ƐƉĞĐŝĂů��şǀĞů�ʹ �ŽŵĂƌĐĂ�ĚĞ�EŽǀĂ�&ƌŝďƵƌŐŽͬZ:
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ :ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϰͬϬϴͬϮϬϭϴ ;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

^�E�Z�D�Z�W�Z�/Z�
�ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ�^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĞƌŝĐĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ ϯϲ͘ϱϬϬ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�ĚĞ�/ŶĚĞŶŝǌĂĕĆŽ�ƉŽƌ��ĂŶŽƐ�DŽƌĂŝƐ�Ğ�DĂƚĞƌŝĂŝƐ͕�ŵŽǀŝĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ�^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĞƌŝĐĂ�

>ƚĚĂ͘�Ğŵ�ƋƵĞ�Ă��ƋƵŝƉŽ�Ġ�Ă�ƐĞŐƵŶĚĂ�ĚĞŵĂŶĚĂĚĂ͘���ĂƵƚŽƌĂ�ĂůĞŐĂ�ƋƵĞ�ĞĨĞƚŝǀŽƵ�Ă�ĐŽŵƉƌĂ�ĚĞ�Ƶŵ�ĐĂŵŝŶŚĆŽ�
^ĐĂŶŝĂ�Ğ�ƋƵĞ�ƐƵĂ�ĞŶƚƌĞŐĂ�ŶĆŽ�ĨŽŝ�ĞĨĞƚŝǀĂĚĂ�ŶŽ�ƉƌĂǌŽ�ĞƐƚŝƉƵůĂĚŽ͘�ZĞƐƵŵŽ�ĚŽƐ�WĞĚŝĚŽƐ͗��ĂŶŽ�ŵŽƌĂů�Ğ�ĚĂŶŽ�
ŵĂƚĞƌŝĂů͘
�ƵĚŝġŶĐŝĂ�ƌĞĂůŝǌĂĚĂ�Ğŵ�ϬϱͬϬϵͬϮϬϭϴ͘�^ĞŶƚĞŶĕĂ͗���ĚĞĐŝƐĆŽ�ĨŽŝ� ĨĂǀŽƌĄǀĞů�ăƐ�ĞŵƉƌĞƐĂƐ�ZĠƐ͕�ŶĂ�ŵĞĚŝĚĂ�Ğŵ�
ƋƵĞ͕�ĚĞ�Ƶŵ�ƉůĞŝƚŽ�ĂƵƚŽƌĂů�ŶŽ�ŵŽŶƚĂŶƚĞ�ĚĞ�ZΨ�ϯϲ͘ϱϬϬ͕ϬϬ͕�ĨŽƌĂŵ�ĐŽŶĚĞŶĂĚĂƐ͕�ƐŽůŝĚĂƌŝĂŵĞŶƚĞ͕�ĂŽ�ƉĂŐĂŵĞŶƚŽ�
ĚŽ�ǀĂůŽƌ�ƚŽƚĂů�ĚĞ�ZΨ�ϯ͘ϬϬϬ͕ϬϬ͘���ĚĞĐŝƐĆŽ�ĐŽŶĚĞŶŽƵ�ĂƐ�ĚĞŵĂŶĚĂĚĂƐ�ĂŽ�ƉĂŐĂŵĞŶƚŽ�ĚĞ�ŝŶĚĞŶŝǌĂĕĆŽ�Ă�ƚşƚƵůŽ�
ĚĞ�ĚĂŶŽƐ�ŵŽƌĂŝƐ͕�ƐŽď�Ž�ĨƵŶĚĂŵĞŶƚŽ�ĚĞ�ƋƵĞ�Ž�ƉƌĂǌŽ�ƉĂƌĂ�Ă�ĞŶƚƌĞŐĂ�ĚŽ�ĐĂŵŝŶŚĆŽ�ƚĞƌŝĂ�ƐŝĚŽ�ĞǆƚƌĂƉŽůĂĚŽ͘
�ŵ�ϭϵͬϬϯͬϮϬϭϵ͕�ĞǆƉĞĚŝĚŽ�ŵĂŶĚĂĚŽ�ĚĞ�ƉĂŐĂŵĞŶƚŽ�Ă�ĂƵƚŽƌĂ͘ �ŐƵĂƌĚĂͲƐĞ�Ž�ĂƌƋƵŝǀĂŵĞŶƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^ >d��͘�Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϬϱϬϯ͘ϱϴ͘ϮϬϭϱ͘ϴ͘ϭϰ͘ϬϬϱϳ
Ă͘ ũƵşǌŽ sĂƌĂ�jŶŝĐĂ�ĚĞ�^ĂŶƚĂ�DĂƌŝĂ�ĚŽ�WĂƌĄ�ͬW�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϬϮ͘Ϭϰ͘ϮϬϭϱ�;ĚĂƚĂ�ĚĂ�ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

<ŝͲ�ƌĂƐŝů��ŽŵĠƌĐŝŽ�ĚĞ��ĞƌĞĂŝƐ�>ƚĚĂ͘��WW
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ�KƵƚƌĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ ϱϳ͘ϱϴϭ͕ϲϵ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ :ƵŶƚĂĚĂ�ĚŽ��Z�ĚĞ�ĐŝƚĂĕĆŽ�Ğŵ�Ϭϰ͘Ϭϱ͘ϮϬϭϱ͘��ŵ�ĐƵƌƐŽ�ƉƌĂǌŽ�ƉĂƌĂ�ĂƉƌĞƐĞŶƚĂƌ�ĐŽŶƚĞƐƚĂĕĆŽ�

�ŐƵĂƌĚĂͲƐĞ�ĚĞƐŝŐŶĂĕĆŽ�ĚĞ�ĂƵĚŝġŶĐŝĂ͘
�ŵ�ϮϴͬϬϮͬϮϬϭϳ͕�ĐĞƌƚŝĨŝĐĂĚŽ�ƋƵĞ�ĂƐ�ĐŽŶƚĞƐƚĂĕƁĞƐ�ĨŽƌĂŵ�ƉƌŽƚŽĐŽůĂĚĂƐ�ƚĞŵƉĞƐƚŝǀĂŵĞŶƚĞ͘
�ƵƚŽƐ�ŶŽ�ŐĂďŝŶĞƚĞ�ĚŽ�ŵĂŐŝƐƚƌĂĚŽ͘��ŐƵĂƌĚĂŶĚŽ�ĚĞƐƉĂĐŚŽ͘
�ƵƚŽƐ�ĐŽŶĐůƵƐŽƐ�ƉĂƌĂ�ũƵůŐĂŵĞŶƚŽ�Ğŵ�ϭϳͬϬϵͬϮϬϭϴ͘
�ƵƚŽƐ�ĐŽŶƚŝŶƵĂŵ�ĐŽŶĐůƵƐŽƐ�ƉĂƌĂ�ũƵůŐĂŵĞŶƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ĨŝŶĂŶĐĞŝƌŽ͕�ƚĆŽ�ƐŽŵĞŶƚĞ͘

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϬϯϬϭͲϭϵ͘ϮϬϭϱ͘ϴ͘ϭϰ͘ϬϭϭϬ
Ă͘ ũƵşǌŽ sĂƌĂ�jŶŝĐĂ�ĚĞ�'ŽŝĂŶĠƐŝĂ�ĚŽ�WĂƌĄ ͬ W�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϯϰ͘Ϭϴ͘ϮϬϭϱ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

�ůĂƵĚŝƌ�&ƌĂŶĐŝƐĐŽ�ĚĞ�^ŽƵǌĂ�>ĂŶĐŚŽŶĞƚĞ�D�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ�dƌƵƐƚ�^ĞŐƵƌŽƐ�^ͬ�

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϴϭ͘ϳϴϴ͕ϬϬ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�KƌĚŝŶĄƌŝĂ�ĚĞ�ZĞƉĂƌĂĕĆŽ�ĚĞ��ĂŶŽƐ�DĂƚĞƌŝĂŝƐ͕�ĐŽŶƐŝƐƚĞŶƚĞ�ŶŽ�ĐƵŵƉƌŝŵĞŶƚŽ�ĚĞ ĐŽŶƚƌĂƚŽ�ĚĞ�

ƐĞŐƵƌŽ�Ğ�ƌĞƉĂƌĂĕĆŽ�ĚĞ�ĚĂŶŽƐ�ŵŽƌĂŝƐ͘
&Žŝ�ĂƉƌĞƐĞŶƚĂĚĂ�ĐŽŶƚĞƐƚĂĕĆŽ�ƉĞůĂ�/ƚĂŝƉƵ�EŽƌƚĞ͘��ŐƵĂƌĚĂͲƐĞ�ĚĞƐŝŐŶĂĕĆŽ�ĚĞ�ĚĂƚĂ�ƉĂƌĂ�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ĂƵĚŝġŶĐŝĂ͘
�ĞƐŝŐŶĂĚĂ�ĂƵĚŝġŶĐŝĂ�ĚĞ�ĐŽŶĐŝůŝĂĕĆŽ�ƉĂƌĂ�ϬϳͬϬϲͬϮϬϭϳ͘ EĆŽ�ŚŽƵǀĞ�ĂĐŽƌĚŽ͘
�ŵ�ϬϵͬϬϴͬϮϬϭϳ͕� ƌĞĂůŝǌĂĚĂ� ĂƵĚŝġŶĐŝĂ�ĚĞ� ŝŶƐƚƌƵĕĆŽ͘�EĆŽ�ŚŽƵǀĞ�ƉƌŽƉŽƐƚĂ�ĚĞ�ĂĐŽƌĚŽ͘�K�ZĞĐůĂŵĂŶƚĞ� ŝŶĐůƵŝ� Ă�
ĞŵƉƌĞƐĂ��s�Ed/��Z�^/>�^K>h�O�^�ŶŽ�ƉŽůŽ�ƉĂƐƐŝǀŽ͘
�ŽŶĐůƵƐŽ�ƉĂƌĂ�ĚĞƐƉĂĐŚŽ�ĚĞƐĚĞ�ϮϴͬϬϯͬϮϬϭϴ͘
:ƵŶƚĂĚĂ�Ă�ƉĞƚŝĕĆŽ�ĚĞ��ŽŶƚĞƐƚĂĕĆŽ�Ğŵ�ϮϬͬϭϭͬϮϬϭϴ͘ EŽǀĂ�ũƵŶƚĂĚĂ�ĚĞ��ŽŶƚĞƐƚĂĕĆŽ�Ğŵ�ϭϮͬϭϮͬϮϬϭϴ͘
�ĞƐƉĂĐŚŽ�Ğŵ�ϬϱͬϬϮͬϮϬϭϵ ĚĞƚĞƌŵŝŶĂŶĚŽ�ƋƵĞ�ƐĞ�ǀĞƌŝĨŝƋƵĞ�Ă�ƚĞŵƉĞƐƚŝǀŝĚĂĚĞ�ĚĂƐ�ĐŽŶƚĞƐƚĂĕƁĞƐ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ ZĞŵŽƚĂ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϮϭϳϯϮͲϰϵ͘ϮϬϭϱ͘ϴ͘Ϯϳ͘ϮϳϮϵ
Ă͘ ũƵşǌŽ Ϯǐ�sĂƌĂ��şǀĞů�ĚĞ�WĂůŵĂƐ�ͬ�dK
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϭϴ͘Ϭϵ͘ϮϬϭϱ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

&ŽƌƌŽďƌĂƐ�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�ĚĞ��ƌƚĞĨĂƚŽƐ�WůĄƐƚŝĐŽƐ�>ƚĚĂ͘�Ğ�KƵƚƌŽ͘
/ƚĂŝƉƵ� EŽƌƚĞ� �ŽŵĠƌĐŝŽ� ĚĞ� DĄƋƵŝŶĂƐ� Ğ� sĞşĐƵůŽƐ� >ƚĚĂ͕͘� ^ĐĂŶŝĂ� >ĂƚŝŶ� �ŵĞƌŝĐĂ� >ƚĚĂ͘ Ğ D�D� �ŽŵĞƌĐŝŽ� ĚĞ�
DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ ϯϳ͘ϵϳϴ͕ϵϳ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ� ĚĞ� �ĕĆŽ� �ĞĐůĂƌĂƚſƌŝĂ� ĚĞ� ŝŶĞǆŝƐƚġŶĐŝĂ� ĚĞ� ĚĠďŝƚŽ� ĐͬĐ� ŽďƌŝŐĂĕĆŽ� ĚĞ� ĨĂǌĞƌ� Ğ� ŝŶĚĞŶŝǌĂĕĆŽ� ƉŽƌ� ĚĂŶŽƐ�

ŵĂƚĞƌŝĂŝƐ�Ğ�ŵŽƌĂŝƐ͕�ĐŽŵ�ƉĞĚŝĚŽ�ĚĞ�ĂŶƚĞĐŝƉĂĕĆŽ�ĚŽƐ�ĞĨĞŝƚŽƐ�ĚĂ�ƚƵƚĞůĂ͘
&Žŝ� ĂƉƌĞƐĞŶƚĂĚĂ� ĐŽŶƚĞƐƚĂĕĆŽ� ƉĞůĂ� /ƚĂŝƉƵ� EŽƌƚĞ Ğŵ� Ϭϱ͘ϭϭ͘ϮϬϭϱ͘ �ƵƚŽƐ� ĐŽŶĐůƵƐŽƐ� ƉĂƌĂ� ĚĞƐƉĂĐŚŽ� ĚĞƐĚĞ�
ϬϮ͘ϭϮ͘ϮϬϭϱ͘
�ŵ�ϮϯͬϬϵͬϮϬϭϲ͕�ƉƌŽĨĞƌŝĚĂ�ĚĞĐŝƐĆŽ�ŝŶƚĞƌůŽĐƵƚſƌŝĂ͕�ŶĆŽ�ĂĐŽůŚĞŶĚŽ�Ă�ƉƌĞůŝŵŝŶĂƌ�ƐƵƐĐŝƚĂĚĂ͕�ƉŽƌ���ĂƵƐġŶĐŝĂ���ĚŽƐ�
ƌĞƋƵŝƐŝƚŽƐ�ĂƵƚŽƌŝǌĂĚŽƌĞƐ�ĚĂ�ŵĞƐŵĂ͘
WƌŽĐĞƐƐŽ�ĐŽŶĐůƵƐŽ�ƉĂƌĂ�ĚĞƐƉĂĐŚŽ�ĚĞƐĚĞ�ĞŶƚĆŽ͘
�ŐƵĂƌĚĂŶĚŽ�ĚĞƐŝŐŶĂĕĆŽ�ĚĞ�ĂƵĚŝġŶĐŝĂ͘ �ƵĚŝġŶĐŝĂ�ĚĞ�/ŶƐƚƌƵĕĆŽ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϮϳͬϭϭͬϮϬϭϴ
�ŵ�ϭϮͬϭϭͬϮϬϭϴ�ŚŽƵǀĞ�ĚĞƐƉĂĐŚŽ�ĚĞ�ŶŽǀĂ�ĚĞƐŝŐŶĂĕĆŽ ĚĞ�ĂƵĚŝġŶĐŝĂ͘ �ŐƵĂƌĚĂŶĚŽ�ŶŽǀĂ�ĚĂƚĂ�ĚĞ�ĂƵĚŝġŶĐŝĂ͘
�ŵ�ϭϱͬϬϱͬϮϬϭϵ�ŚŽƵǀĞ�ĚĞƐƉĂĐŚŽ�ĚĞƐŝŐŶĂŶĚŽ�Ă�ĂƵĚŝġŶĐŝĂ�ƉĂƌĂ�ϬϱͬϬϵͬϮϬϭϵ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ ZĞŵŽƚĂ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

Ͳ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�ʹ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ�ŶǑ ϬϵϮϬϭϱϳϯϬϬϬϯϯϲϰͲϬ
Ă͘ ũƵşǌŽ ^ĞĐƌĞƚĂƌŝĂ�ĚĞ��ƐƚĂĚŽ�ĚĂ�&ĂǌĞŶĚĂ�ĚŽ�WĂƌĄ�Ͳ ��Z�d�DĂƌŝƚƵďĂ
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϯϯ͘Ϭϵ͘ϮϬϭϱ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����MƌŐĆŽ��ƵƚƵĂŶƚĞ͗
ŝŝ͘�����ƵƚƵĂĚĂ͗

��Z�d�DĂƌŝƚƵďĂ�ʹ �ĞůĠŵ�ͬ�W�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭ͘ϴϬϮ͘ϲϳϱ͕ϵϰ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ� ĚĞ� WƌŽĐĞƐƐŽ� dƌŝďƵƚĄƌŝŽ� �ĚŵŝŶŝƐƚƌĂƚŝǀŽ� ĚĞ� ŶǑ� ϬϵϮϬϭϱϳϯϬϬϬϯϯϲϰͲϬ� ;�ƵƚŽ� ĚĞ� /ŶĨƌĂĕĆŽ� ŶǑ�

ϬϵϮϬϭϱϱϭϬϬϬϰϬϳϱͲϭͿ͘
DĂƚĠƌŝĂ͗�/�D^�ʹ ^ƵďƐƚŝƚƵŝĕĆŽ�dƌŝďƵƚĄƌŝĂ͘
��ŝŵƉƵŐŶĂĕĆŽ�ĨŽŝ�ƉƌŽƚŽĐŽůŝǌĂĚĂ�Ğŵ�ϮϮ͘ϭϬ͘ϮϬϭϱ͘
�ĞĐŝƐĆŽ�ĚĞ�ƉƌŝŵĞŝƌĂ�ŝŶƐƚąŶĐŝĂ�ũƵůŐŽƵ�ŝŵƉƌŽĐĞĚĞŶƚĞ�Ž�ĂƵƚŽ�ĚĞ�ŝŶĨƌĂĕĆŽ͘��ŽŶƚƵĚŽ͕�ĨŽŝ�ĚĞƚĞƌŵŝŶĂĚŽ�ă�&ĂǌĞŶĚĂ�
ƌĞĐŽƌƌĞƌ� ĚĞ� ŽĨşĐŝŽ͘ ZĞĐƵƌƐŽ� ĂŽ� d�Z&� ĨŽŝ� ĐŽŶŚĞĐŝĚŽ͕� ŵĂƐ� ŝŵƉƌŽǀŝĚŽ͕� ŵĂŶƚĞŶĚŽͲƐĞ� Ă� ĚĞĐŝƐĆŽ� ĚĞ� ƉƌŝŵĞŝƌĂ�
ŝŶƐƚąŶĐŝĂ͘� �ĞĐŝƐĆŽ� ĨĂǀŽƌĄǀĞů� ă� /ƚĂŝƉƵ� EŽƌƚĞ Ğŵ� ϭϴ� ĚĞ� ĚĞǌĞŵďƌŽ� ĚĞ� ϮϬϭϴ͗� ͞ϭ͘� �ĞǀĞ ƐĞƌ� ĐŽŶƐŝĚĞƌĂĚĂ�
ŝŵƉƌŽĐĞĚĞŶƚĞ�Ă�ĞǆŝŐġŶĐŝĂ�ĨŝƐĐĂů�ƋƵĂŶĚŽ�ƌĞƐƚĂƌ�ĐŽŶĨŝŐƵƌĂĚĂ�Ă�ŝŶĞǆŝƐƚġŶĐŝĂ�ĚĞ�ƐƵďƐƵŶĕĆŽ�ĚĂ�ŽĐŽƌƌġŶĐŝĂ�ĚĞƐĐƌŝƚĂ�
ă�ŶŽƌŵĂ�ũƵƌşĚŝĐĂ�ĐŽŶƐŝĚĞƌĂĚĂ�ŝŶĨƌŝŶŐŝĚĂ�ŶŽ�ĂƵƚŽ�ĚĞ�ŝŶĨƌĂĕĆŽ͕�ŵĂŶƚĞŶĚŽͲƐĞ�Ă�ĚĞĐŝƐĆŽ�ĚĞ�ƉƌŝŵĞŝƌĂ�ŝŶƐƚąŶĐŝĂ͘�Ϯ͘�
ZĞĐƵƌƐŽ�ĐŽŶŚĞĐŝĚŽ�Ğ�ŝŵƉƌŽǀŝĚŽ͘͟ �ŐƵĂƌĚĂŶĚŽ�Ž�ĂƌƋƵŝǀĂŵĞŶƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗ WƌĞũƵĚŝĐĂĚŽ
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϭϱϭϯϳͲϱϮ͘ϮϬϭϰ͘ϴ͘ϭϰ͘ϬϬϬϲ
Ă͘ ũƵşǌŽ sĂƌĂ��şǀĞů�Ğ��ŵƉƌĞƐĂƌŝĂů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ��ŶĂŶŝŶĚĞƵĂ�ͬ�W�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϭϴ͘Ϭϵ͘ϮϬϭϱ�;ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

�ǆƉƌĞƐƐŽ�>ŽďĂƚŽ�dƌĂŶƐƉŽƌƚĞƐ�Ğ�dƵƌŝƐŵŽ�>ƚĚĂ͘
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͕͘�^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĞƌŝĐĂ�>ƚĚĂ͘�Ğ�sĂƌĞůůĂ�sĞşĐƵůŽƐ�WĞƐĂĚŽƐ�
>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϵ͘ϯϯϯ͕ϯϯ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�KƌĚŝŶĄƌŝĂ�ĐŽŵ�ƉĞĚŝĚŽ�ĚĞ�ŝŶĚĞŶŝǌĂĕĆŽ�ƉŽƌ�ĚĂŶŽƐ�ŵĂƚĞƌŝĂŝƐ�Ğ�ŵŽƌĂŝƐ͘

&Žŝ�ĂƉƌĞƐĞŶƚĂĚĂ�ĐŽŶƚĞƐƚĂĕĆŽ�ƉĞůĂ�/ƚĂŝƉƵ�EŽƌƚĞ�Ğŵ�ϮϬ͘ϭϭ͘ϮϬϭϱ͘
�ŐƵĂƌĚĂͲƐĞ�ĚĞƐŝŐŶĂĕĆŽ�ĚĞ�ĚĂƚĂ�ƉĂƌĂ�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ĂƵĚŝġŶĐŝĂ͘
�ŵ�ϯϭͬϬϴͬϮϬϭϲ͕� ĨŽŝ� ƌĞĂůŝǌĂĚĂ�Ă�ĂƵĚŝġŶĐŝĂ͘��ŵ�ϮϲͬϬϰͬϮϬϭϳ͕�ƉƌŽĨĞƌŝĚŽ�ĚĞƐƉĂĐŚŽ�ĚĞĨĞƌŝŶĚŽ�Ă�ƉƌŽĚƵĕĆŽ�ĚĂƐ�
ƉƌŽǀĂƐ�ƌĞƋƵĞƌŝĚĂƐ�ƉŽƌ�sĂƌĞůůĂ�Ğ�^��E/�͘��ƵĚŝġŶĐŝĂ�ĚĞ�ŝŶƐƚƌƵĕĆŽ�Ğ�ũƵůŐĂŵĞŶƚŽ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϭϴͬϬϳͬϮϬϭϳ͘
�ƵĚŝġŶĐŝĂ�ĚĞ�ŝŶƐƚƌƵĕĆŽ�ĨŽŝ�ƚƌĂŶƐĨĞƌŝĚĂ ƉĂƌĂ�Ž�ĚŝĂ�ϮϵͬϬϴͬϮϬϭϳ͘ �ƵĚŝġŶĐŝĂ�ƌĞĂůŝǌĂĚĂ�Ğ�ĚĞĨĞƌŝĚĂ�Ă�ƉƌŽǀĂ�ƉĞƌŝĐŝĂů�
Ğ�ŽŝƚŝǀĂ�ĚĞ�ŶŽǀĂ�ƚĞƐƚĞŵƵŶŚĂ͘��ƵƚŽƐ�ĐŽŶĐůƵƐŽƐ�ĂŽ�ŵĂŐŝƐƚƌĂĚŽ Ğŵ�ϭϯͬϬϯͬϮϬϭϴ͘ �ŐƵĂƌĚĂͲƐĞ ŶŽǀŽ�ŵŽǀŝŵĞŶƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�Ͳ ��D/E/^dZ�d/sK
�ƵƚŽ�ĚĞ�/ŶĨƌĂĕĆŽ�ŶǑ ϬϯϮϬϭϱϱϭϬϬϬϵϵϬϴͲϴ
Ă͘ ũƵşǌŽ ^ĞĐƌĞƚĂƌŝĂ�ĚĞ��ƐƚĂĚŽ�ĚĂ�&ĂǌĞŶĚĂ�ĚŽ�WĂƌĄ�Ͳ ��Z�d�DĂƌĂďĄ
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϴ͘Ϭϭ͘ϮϬϭϲ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����MƌŐĆŽ��ƵƚƵĂŶƚĞ͗
ŝŝ͘�����ƵƚƵĂĚĂ͗

��Z�d�DĂƌĂďĄ�ʹ �ĞůĠŵ�ͬ�W�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯϴϭ͘ϱϱϮ͕ϱϴ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �ƵƚŽ�ĚĞ�/ŶĨƌĂĕĆŽ�ůĂǀƌĂĚŽ�Ğŵ�ϭϴ͘Ϭϭ͘ϮϬϭϲ͕�ĚĞĐŽƌƌĞŶƚĞ�ĚĞ�ƐƵƉŽƐƚĂ ƐŝŵƵůĂĕĆŽ�ĚĞ�ƐĂşĚĂ͕�ƉĂƌĂ�ŽƵƚƌĂ�hŶŝĚĂĚĞ�ĚĂ�

&ĞĚĞƌĂĕĆŽ͕�ĚĞ�ŵĞƌĐĂĚŽƌŝĂ�ĞĨĞƚŝǀĂŵĞŶƚĞ�ŝŶƚĞƌŶĂĚĂ�ŶŽ�ƚĞƌƌŝƚſƌŝŽ�ƉĂƌĂĞŶƐĞ͘
�ƉƌĞƐĞŶƚĂĚĂ�ŝŵƉƵŐŶĂĕĆŽ͘�

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

Ͳ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�Ͳ ��D/E/^dZ�d/sK
�ƵƚŽ�ĚĞ�/ŶĨƌĂĕĆŽ�ŶǑ ϬϯϮϬϭϱϱϭϬϬϬϵϵϬϮͲϵ
Ă͘ ũƵşǌŽ ^ĞĐƌĞƚĂƌŝĂ�ĚĞ��ƐƚĂĚŽ�ĚĂ�&ĂǌĞŶĚĂ�ĚŽ�WĂƌĄ�Ͳ ��Z�d�DĂƌĂďĄ
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϴ͘Ϭϭ͘ϮϬϭϲ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����MƌŐĆŽ��ƵƚƵĂŶƚĞ͗
ŝŝ͘�����ƵƚƵĂĚĂ͗

��Z�d�DĂƌĂďĄ�ʹ �ĞůĠŵ�ͬ�W�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯϵ͘ϯϰϳ͕ϵϯ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ ĨĂƚŽƐ �ƵƚŽ�ĚĞ�/ŶĨƌĂĕĆŽ�ůĂǀƌĂĚŽ�Ğŵ�ϭϴ͘Ϭϭ͘ϮϬϭϲ͕�ĚĞĐŽƌƌĞŶƚĞ�ĚĞ�ƐƵƉŽƐƚĂ�ĂƵƐġŶĐŝĂ�ĚĞ�ĞƐĐƌŝƚƵƌĂĕĆŽ͕�ŶŽ�>ŝǀƌŽ�&ŝƐĐĂů�ĚĞ�

ZĞŐŝƐƚƌŽ�ĚĞ��ŶƚƌĂĚĂƐ͕�ĚĞ�ĚŽĐƵŵĞŶƚŽ�ĨŝƐĐĂů�ƌĞůĂƚŝǀŽ�ă�ŽƉĞƌĂĕĆŽ�ĐŽŵ�ŵĞƌĐĂĚŽƌŝĂ͕�ŶŽ�ĂŶŽ�ĚĞ�ϮϬϭϭ͘
�ƉƌĞƐĞŶƚĂĚĂ�ŝŵƉƵŐŶĂĕĆŽ͘� �ŐƵĂƌĚĂŶĚŽ�ŶŽǀŽ�ŵŽǀŝŵĞŶƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�Ͳ ��D/E/^dZ�d/sK
�ƵƚŽ�ĚĞ�/ŶĨƌĂĕĆŽ�ŶǑ ϬϯϮϬϭϱϱϭϬϬϬϵϵϬϯͲϳ
Ă͘ ũƵşǌŽ ^ĞĐƌĞƚĂƌŝĂ�ĚĞ��ƐƚĂĚŽ�ĚĂ�&ĂǌĞŶĚĂ�ĚŽ�WĂƌĄ�Ͳ ��Z�d�DĂƌĂďĄ
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϴ͘Ϭϭ͘ϮϬϭϲ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����MƌŐĆŽ��ƵƚƵĂŶƚĞ͗
ŝŝ͘�����ƵƚƵĂĚĂ͗

��Z�d�DĂƌĂďĄ�ʹ �ĞůĠŵ�ͬ�W�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭ͘ϭϯϴ͘ϱϮϵ͕ϳϭ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �ƵƚŽ�ĚĞ /ŶĨƌĂĕĆŽ�ůĂǀƌĂĚŽ�Ğŵ�ϭϴ͘Ϭϭ͘ϮϬϭϲ͘�K�ſƌŐĆŽ�ĂƵƚƵĂŶƚĞ�ĂůĞŐĂ�ƋƵĞ�Ă�/ƚĂŝƉƵ�EŽƌƚĞ ĚĞŝǆŽƵ ĚĞ�ƌĞĐŽůŚĞƌ�Ž�

/�D^�ĚĞĐŽƌƌĞŶƚĞ�ĚĂ�ŽŵŝƐƐĆŽ�ĚĞ�ƐĂşĚĂƐ�ĚĞ�ŵĞƌĐĂĚŽƌŝĂƐ͕�ĂƉƵƌĂĚĂƐ�ĂƚƌĂǀĠƐ�ĚĞ�ůĞǀĂŶƚĂŵĞŶƚŽ�ĞƐƉĞĐşĨŝĐŽ͕�ŶŽƐ�
ĞǆĞƌĐşĐŝŽƐ�ĚĞ�ϮϬϭϬ�Ğ�ϮϬϭϭ͘
�ƉƌĞƐĞŶƚĂĚĂ�ŝŵƉƵŐŶĂĕĆŽ͘�
�ĞĐŝƐĆŽ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ�ƌĞĐĞďŝĚĂ�Ğŵ�ϮϴͬϬϴͬϮϬϭϴ�ƉĞůŽƐ��ŽƌƌĞŝŽƐ͗�:ƵůŐĂĚŽ�ŝŵƉƌŽĐĞĚĞŶƚĞ�Ž�ĐƌĠĚŝƚŽ�ƚƌŝďƵƚĄƌŝŽ͕�
ŽďƐĞƌǀĂĚĂƐ�ĂƐ�ƉƌĞƐĐƌŝĕƁĞƐ� ůĞŐĂŝƐ�Ğ� ƚƵĚŽ�ŵĂŝƐ�ƋƵĞ�ĚŽƐ�ĂƵƚŽƐ�ĐŽŶƐƚĂ͘ �ŐƵĂƌĚĂŶĚŽ�Ž�ZĞĐƵƌƐŽ�ĚĞ�ŽĨşĐŝŽ�ƉĞůĂ�
&ĂǌĞŶĚĂ�ĐŽŵŽ�ĚĞƚĞƌŵŝŶĂĚŽ�ŶĂ�ĚĞĐŝƐĆŽ͕�ǀŝƐƚŽ�ƋƵĞ�Ă�ĚĞĐŝƐĆŽ�ĨŽŝ�Ă�ĨĂǀŽƌ�ĚĂ�/ƚĂŝƉƵ�EŽƌƚĞ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϭϬϬϬϭϬϱͲϲϮ͘ϮϬϭϲ͘ϴ͘ϭϭ͘ϬϬϱϭ
Ă͘ ũƵşǌŽ :ƵŝǌĂĚŽ��ƐƉĞĐŝĂů��şǀĞů�Ğ��ƌŝŵŝŶĂů�ĚĞ��ĂŵƉŽ�sĞƌĚĞ�ͬ�Dd
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϬϮ͘Ϭϵ͘ϮϬϭϲ�;ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

Z�>ŝŶĚĞŶ�,ŝĚƌĄƵůŝĐĂƐ�Ͳ �WW
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘���sĂƌĞůůĂ�sĞşĐƵůŽƐ�WĞƐĂĚŽƐ

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϭ͘ϲϭϱ͕ϲϯ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�ĚĞ�ŽďƌŝŐĂĕĆŽ�ĚĞ�ĨĂǌĞƌ�ĐͬĐ�ZĞƐƐĂƌĐŝŵĞŶƚŽ�ĚĞ�ǀĂůŽƌĞƐ�Ğ�ƉĞĚŝĚŽ�ĚĞ�ůŝŵŝŶĂƌ͕�ƉƌŽƉŽƐƚĂ�Ğŵ�ĨĂĐĞ�

ĚĞ�/ƚĂŝƉƵ�EŽƌƚĞ�Ğ�sĂƌĞůůĂ͘ K��ƵƚŽƌ�ƌĞƋƵĞƌ�ƋƵĞ�ƐĞƵ�ǀĞşĐƵůŽ�ƐĞũĂ�ĐŽŶƐĞƌƚĂĚŽ͕�ĂůĞŐĂŶĚŽ�ƋƵĞ�ŽƐ�ƌĞƉĂƌŽƐ�ƌĞĂůŝǌĂĚŽƐ�
ƉĞůĂ� /ƚĂŝƉƵ�EŽƌƚĞ� ŶĆŽ� ĨŽƌĂŵ� ĂĚĞƋƵĂĚŽƐ͕� ůĞǀĂŶĚŽ� Ă� Ƶŵ�ƉƌŽďůĞŵĂ�ŵĂŝƐ� ŐƌĂǀĞ�ƉŽƵĐŽƐ� ƋƵŝůƀŵĞƚƌŽƐ� ĂƉſƐ� Ă�
ƌĞƚŝƌĂĚĂ�ĚŽ�ĐĂŵŝŶŚĆŽ�ĚĂ�ĐŽŶĐĞƐƐŝŽŶĄƌŝĂ͘
�ŵ�ϭϭͬϬϴͬϮϬϭϲ͕�ŝŶĚĞĨĞƌŝĚŽ�Ž�ƉĞĚŝĚŽ�ĚĞ�ĂŶƚĞĐŝƉĂĕĆŽ�ĚĞ�ƚƵƚĞůĂ�ĂĚƵǌŝĚŽ�ƉĞůŽ��ƵƚŽƌ͕�ƉŽŝƐ�ĂƵƐĞŶƚĞ�Ž�ƌĞƋƵŝƐŝƚŽ�
ĚĂ�ƉůĂƵƐŝďŝůŝĚĂĚĞ�ĚŽ�ĚŝƌĞŝƚŽ�ŝŶǀŽĐĂĚŽ͘ �ŽŶƚĞƐƚĂĕĆŽ�ũƵŶƚĂĚĂ�Ğŵ�ϬϵͬϬϵͬϮϬϭϲ͘
�ƵƚŽƐ�ĐŽŶĐůƵƐŽƐ�ƉĂƌĂ�ũƵůŐĂŵĞŶƚŽ͘
�ŵ�ϮϳͬϬϳͬϮϬϭϴ�^�Ed�E��͗��ǆƚŝŶƚŽ�Ž�ƉƌŽĐĞƐƐŽ�ƉŽƌ�ŝŶĂĚŵŝƐƐŝďŝůŝĚĂĚĞ�ĚŽ�ƉƌŽĐĞĚŝŵĞŶƚŽ�ƐƵŵĂƌşƐƐŝŵŽ͘��
WƌŽĐĞƐƐŽ�ĨŽŝ�ĂƌƋƵŝǀĂĚŽ�ĚĞĨŝŶŝƚŝǀĂŵĞŶƚĞ�Ğŵ�ŶŽǀĞŵďƌŽ�ĚĞ�ϮϬϭϴ͘��ŽŶƚƵĚŽ͕�ĨŽŝ�ĚĞƐĂƌƋƵŝǀĂĚŽ�Ğŵ�ϮϳͬϬϮͬϮϬϭϵ�
ƉĂƌĂ�ƉƵďůŝĐĂĕĆŽ�ĚĂ�^ĞŶƚĞŶĕĂ͘ �ŐƵĂƌĚĂŶĚŽ�ŶŽǀŽ�ĂƌƋƵŝǀĂŵĞŶƚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ ZĞŵŽƚĂ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

Ͳ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�Ͳ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϭϭϵϴͲϰϯ͘ϮϬϭϳ͘ϴ͘Ϯϭ͘Ϭϭϱϱ

Ă͘ ũƵşǌŽ sĂƌĂ�:ƵĚŝĐŝĂů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ�WŽƌƚĆŽ�ͬ�Z^
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϯ͘ϭϮ͘ϮϬϭϳ ;ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

�ŝƐƚƌŝƚŽ�dƌĂŶƐƉŽƌƚĞƐ�>ƚĚĂ͘ͲD�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͕͘�^��E/����D/E/^dZ��KZ������KE^MZ�/K�>d��͘ Ğ�
^hs�^��ʹ ^hW�Z�s�1�h>K^�/E�j^dZ/���KD�Z�/K���dZ�EWKZd�^�>d��͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϴ͘ϲϱϮ͕ϱϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ�ĚĞ�KďƌŝŐĂĕĆŽ�ĚĞ�&ĂǌĞƌ��ͬ��/ŶĚĞŶŝǌĂĕĆŽ�ĚĞ��ĂŶŽƐ�DŽƌĂŝƐ�Ğ�>ƵĐƌŽƐ��ĞƐƐĂŶƚĞƐ͕�ƉƌŽƉŽƐƚĂ�Ğŵ�

ĨĂĐĞ� ĚĞ� ^hs�^� Ğ ^��E/�� Ğŵ� ƋƵĞ� Ă� /ƚĂŝƉƵ� EŽƌƚĞ� �ŽŵĠƌĐŝŽ� ĚĞ�DĄƋƵŝŶĂƐ� Ğ� sĞşĐƵůŽƐ� >ƚĚĂ͘� Ġ� Ă� ƚĞƌĐĞŝƌĂ�
ĚĞŵĂŶĚĂĚĂ͘�K��ƵƚŽƌ� ĂůĞŐĂ�ƋƵĞ�Ž� ĐĂŵŝŶŚĆŽ�ĂĚƋƵŝƌŝĚŽ� ĐŽŵ�Ă�ƉƌŝŵĞŝƌĂ� ƌĠ ;^hs�^�Ϳ� ĂƉƌĞƐĞŶƚŽƵ�ĚĞĨĞŝƚŽƐ�
ŵĞƐŵŽ�ĂƉſƐ�ŽƐ�ĐŽŶƐĞƌƚŽƐ�Ğ�ĚĞǀŝĚĂƐ�ƉƌŽǀŝĚġŶĐŝĂƐ�ĐŽďĞƌƚĂƐ�ƉĞůĂ�ŐĂƌĂŶƚŝĂ͕�ƋƵĞ� ĨŽƌĂŵ�ƌĞĂůŝǌĂĚŽƐ� ƚĂŶƚŽ�ŶĂ�
ƐĞŐƵŶĚĂ�ĚĞŵĂŶĚĂĚĂ�ƋƵĂŶƚŽ�ŶĂ�/ƚĂŝƉƵ�EŽƌƚĞ͘�K�ĂƵƚŽƌ�ƌĞƋƵĞƌ�ƌĞƉĂƌĂĕĆŽ�ĚĞ�ƉƌĞũƵşǌŽ�ĞŵĞƌŐĞŶƚĞƐ�Ğ�>ƵĐƌŽƐ�
�ĞƐƐĂŶƚĞƐ͕�ĞǆŝďŝĕĆŽ�ĚĞ�ĚŽĐƵŵĞŶƚŽƐ�;�ŽŶƚƌĂƚŽ�ĚĞ��ĚĞƐĆŽ͕�ŚŝƐƚſƌŝĐŽ�ĚĞ�ŵĂŶƵƚĞŶĕƁĞƐ͕�ŐĂƐƚŽƐ�Ğ�ŶŽƚĂƐͿ͕�ĚĂŶŽ�
ŵŽƌĂů͕�ĐƵƐƚĂƐ�Ğ�ŚŽŶŽƌĄƌŝŽƐ�ĂĚǀŽĐĂƚşĐŝŽƐ͘
�ƵĚŝġŶĐŝĂ� ĚĞƐŝŐŶĂĚĂ� ƉĂƌĂ� ϮϯͬϬϮͬϮϬϭϴ͘� EĆŽ� ŚŽƵǀĞ� ĐŽŶĐŝůŝĂĕĆŽ͘� �ŽŶƚĞƐƚĂĕĆŽ� ũƵŶƚĂĚĂ� Ğŵ� ϭϮͬϬϯͬϮϬϭϴ͘�
�ŐƵĂƌĚĂͲƐĞ�Ž�ƉƌſǆŝŵŽ�ĚĞƐƉĂĐŚŽͬĚĞĐŝƐĆŽ͘
�ĞƐƉĂĐŚŽ�Ğŵ�ϮϯͬϬϭͬϮϬϭϵ�ĚĞĨĞƌŝŶĚŽ�Ă�ƉƌŽǀĂ�ƉĞƌŝĐŝĂů�Ğ�ũƵŶƚĂĚĂ�ĚĞ�ƉĞƚŝĕĆŽ͘ �ŽŶĐůƵƐŽƐ�ƉĂƌĂ�ĚĞƐƉĂĐŚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�Ͳ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ ŶǑ ϬϯϮϬϭϴϳϯϬϬϬϰϯϲϰͲϱ

Ă͘ ũƵşǌŽ ^ĞĐƌĞƚĂƌŝĂ�ĚĞ��ƐƚĂĚŽ�ĚĂ�&ĂǌĞŶĚĂ�ĚŽ�WĂƌĄ�Ͳ ��Z�d�DĂƌĂďĄ
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϬϮ͘Ϭϱ͘ϮϬϭϴ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����MƌŐĆŽ��ƵƚƵĂŶƚĞ͗
ŝŝ͘�����ƵƚƵĂĚĂ͗

��Z�d�DĂƌĂďĄ�ʹ �ĞůĠŵ�ͬ�W�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯ͘Ϭϰϰ͘ϭϬϭ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �ƵƚŽ� ĚĞ� /ŶĨƌĂĕĆŽ� ŶǑ� Ϭϯ͘ϮϬϭϴ͘ϱϭϬϬϬϬϬϯϱͲϬ ůĂǀƌĂĚŽ� Ğŵ� ϮϳͬϬϯͬϮϬϭϴ͘ �ĞĐŽƌƌĞŶƚĞ ĚĞ� ƐƵƉŽƐƚĂ� ĂƵƐġŶĐŝĂ� ĚĞ�

ƌĞĐŽůŚŝŵĞŶƚŽ�ĚĂ�ĂŶƚĞĐŝƉĂĕĆŽ�ĞƐƉĞĐŝĂů�ĚĞ�/�D^�ƌĞůĂƚŝǀŽ�ă�ŽƉĞƌĂĕĆŽ�ŝŶƚĞƌĞƐƚĂĚƵĂů�ĚĞ�ŵĞƌĐĂĚŽƌŝĂ�ƉĂƌĂ�ĨŝŶƐ�ĚĞ�
ĐŽŵĞƌĐŝĂůŝǌĂĕĆŽ͕�ŶŽ�ƉƌĂǌŽ�ĞƐƚĂďĞůĞĐŝĚŽ�ŶĂ�ůĞŐŝƐůĂĕĆŽ�ƚƌŝďƵƚĄƌŝĂ�ĞƐƚĂĚƵĂů͘
�ƉƌĞƐĞŶƚĂĚĂ�ŝŵƉƵŐŶĂĕĆŽ�Ğŵ ϬϮͬϬϱͬϮϬϭϴ͘
�ƵƚŽ�ĚĞ�/ŶĨƌĂĕĆŽ�ŶǑ�ϬϯϮϭϴϱϭϬϬϬϬϬϯϲͲϵ�ůĂǀƌĂĚŽ�Ğŵ�ϮϳͬϬϯͬϮϬϭϴ͘��ĞĐŽƌƌĞ�ĚĞ�ƐƵƉŽƐƚĂ�ĂƵƐġŶĐŝĂ�ĚĞ�ĞƐƚŽƌŶŽ͕�
Ğŵ�ŚŝƉſƚĞƐĞ�ůĞŐĂůŵĞŶƚĞ�ƉƌĞǀŝƐƚĂ͕�ĚŽ�ĐƌĠĚŝƚŽ�ĚŽ�ŝŵƉŽƐƚŽ�ƌĞĐĞďŝĚŽ�Ğŵ�ĚĞĐŽƌƌġŶĐŝĂ�ĚĂ�ĞŶƚƌĂĚĂ�ĚĞ�ŵĞƌĐĂĚŽƌŝĂ�
Ğŵ�ƐĞƵ�ĞƐƚĂďĞůĞĐŝŵĞŶƚŽ͘�
�ƉƌĞƐĞŶƚĂĚĂƐ�/ŵƉƵŐŶĂĕĆŽ�Ğŵ�ϬϮͬϬϱͬϮϬϭϴ͘
�ũƵŝǌĂŵŽƐ�ĂĕĆŽ�ũƵĚŝĐŝĂů�ƉĂƌĂ�ĚŝƐĐƵƚŝƌ�Ž�ŵĠƌŝƚŽ͕�ĚĞƐŝƐƚŝŶĚŽ�ĂƐƐŝŵ�ĚĂ�ǀŝĂ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĂ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�ʹ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ ŶǑ ϬϴϮϬϭϴϳϯϬϬϬϬϮϲϳͲϬ

Ă͘ ũƵşǌŽ ^ĞĐƌĞƚĂƌŝĂ�ĚĞ��ƐƚĂĚŽ�ĚĂ�&ĂǌĞŶĚĂ�ĚŽ�WĂƌĄ�Ͳ ��Z�d�WĂƌĂŐŽŵŝŶĂƐ
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϯϬ͘Ϭϭ͘ϮϬϭϴ
Ě͘ ƉĂƌƚĞƐ ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����MƌŐĆŽ��ƵƚƵĂŶƚĞ͗
ŝŝ͘�����ƵƚƵĂĚĂ͗

��Z�d�WĂƌĂŐŽŵŝŶĂƐ�ʹ �ĞůĠŵ�ͬ�W�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯϲ͘ϴϲϭ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �ƵƚŽ�ĚĞ� /ŶĨƌĂĕĆŽ�ŶǑ�ϬϴϮϬϭϳϱϭϬϬϬϬϳϰϵϬͲϴ ůĂǀƌĂĚŽ�Ğŵ�ϮϬͬϭϮͬϮϬϭϳ͘��ĞĐŽƌƌĞŶƚĞ�ĚĞ�ƐƵƉŽƐƚŽ�ĨŽƌŶĞĐŝŵĞŶƚŽ�

ŝŶĐŽƌƌĞƚŽ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ�ĞĐŽŶƀŵŝĐŽͲĨŝƐĐĂŝƐ�ĞǆŝŐŝĚĂƐ�ƉĞůĂ�ůĞŐŝƐůĂĕĆŽ�ƚƌŝďƵƚĄƌŝĂ�ǀŝŐĞŶƚĞ͕�ĚĞŝǆĂŶĚŽ�ĚĞ�ƌĞƚŝĨŝĐĄͲ
ůĂƐ�ĂƉſƐ�Ž�ƷůƚŝŵŽ�ĚŝĂ�ĚŽ�ŵġƐ�ĚĂ�ĚĂƚĂ�ƉƌĞǀŝƐƚĂ�ƉĂƌĂ�ĞŶƚƌĞŐĂ�ĚĂ�ĚĞĐůĂƌĂĕĆŽ͘��ƉƌĞƐĞŶƚĂĚĂ� ŝŵƉƵŐŶĂĕĆŽ�Ğŵ
ϯϬͬϬϭͬϮϬϭϴ͘ WƌŽĐĞƐƐŽ�ĞŶĐĞƌƌĂĚŽ͘�WĂŐĂŵĞŶƚŽ�ĞĨĞƚƵĂĚŽ�Ğŵ�ϭϯͬϬϴͬϮϬϭϴ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗ WƌĞũƵĚŝĐĂĚŽ
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�Ͳ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ ŶǑ ϬϯϮϬϭϴϳϯϬϬϬϭϬϯϳͲϮ

Ă͘ ũƵşǌŽ ^ĞĐƌĞƚĂƌŝĂ�ĚĞ��ƐƚĂĚŽ�ĚĂ�&ĂǌĞŶĚĂ�ĚŽ�WĂƌĄ�Ͳ ��Z�d�DĂƌĂďĄ
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϯϵ͘Ϭϭ͘ϮϬϭϴ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����MƌŐĆŽ��ƵƚƵĂŶƚĞ͗
ŝŝ͘�����ƵƚƵĂĚĂ͗

��Z�d�DĂƌĂďĄ�ʹ �ĞůĠŵ�ͬ�W�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϮϮ͘Ϯϯϴ͕ϴϯ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �ƵƚŽ� ĚĞ� /ŶĨƌĂĕĆŽ� ŶǑ� ϬϯϮϬϭϳϱϭϬϬϮϬϮϮϮͲϯ ůĂǀƌĂĚŽ� Ğŵ� ϮϬͬϭϮͬϮϬϭϳ͘� �ĞĐŽƌƌĞŶƚĞ� ĚĞ� ƐƵƉŽƐƚĂ� ĂƵƐġŶĐŝĂ� ĚĞ�

ĞƐĐƌŝƚƵƌĂĕĆŽ͕�ŶŽ� >ŝǀƌŽ�&ŝƐĐĂů� ZĞŐŝƐƚƌŽ�ĚĞ��ŶƚƌĂĚĂƐ͕� ĚŽ�ĚŽĐƵŵĞŶƚŽ� ĨŝƐĐĂů� ƌĞůĂƚŝǀŽ�ăƐ�ŽƉĞƌĂĕƁĞƐ�ĚĞƐƚĂĐĂĚĂƐ͘�
/ŵƉƵŐŶĂĕĆŽ�ĂŽ��ƵƚŽ�ƉƌŽƚŽĐŽůĂĚĂ�Ğŵ�ϮϵͬϬϭͬϮϬϭϴ͘
�ŐƵĂƌĚĂŶĚŽ�Ă�ĚĞĐŝƐĆŽ�ĚĞ�ŝŵƉƵŐŶĂĕĆŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�ʹ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ�ŶǑ ϬϰϮϬϭϴϳϯϬϬϬϬϱϴϭͲϬ

Ă͘ ũƵşǌŽ ^ĞĐƌĞƚĂƌŝĂ�ĚĞ��ƐƚĂĚŽ�ĚĂ�&ĂǌĞŶĚĂ�ĚŽ�WĂƌĄ�Ͳ ��Z�d�^ĂŶƚĂƌĠŵ
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϴ͘Ϭϭ͘ϮϬϭϴ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����MƌŐĆŽ��ƵƚƵĂŶƚĞ͗
ŝŝ͘�����ƵƚƵĂĚĂ͗

��Z�d�^ĂŶƚĂƌĠŵ�ʹ �ĞůĠŵ�ͬ�W�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯϳ͘ϱϵϲ͕Ϭϲ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �ƵƚŽ� ĚĞ� /ŶĨƌĂĕĆŽ� ŶǑ� ϬϰϮϬϭϳϱϭϬϬϬϲϲϮϴͲϱ ůĂǀƌĂĚŽ� Ğŵ� ϮϭͬϭϭͬϮϬϭϳ͘� �ĞĐŽƌƌĞŶƚĞ� ĚĞ� ƐƵƉŽƐƚĂ� ĂƵƐġŶĐŝĂ� ĚĞ�

ƌĞĐŽůŚŝŵĞŶƚŽ�ĚĞ�/�D^͕�ŶŽ�ƉƌĂǌŽ�ƌĞŐƵůĂŵĞŶƚĂƌ͕�ƌĞůĂƚŝǀĂŵĞŶƚĞ�ă�ŵĞƌĐĂĚŽƌŝĂ�ƐƵũĞŝƚĂ�ă�ĂŶƚĞĐŝƉĂĕĆŽ�ŶĂ�ĞŶƚƌĂĚĂ�
Ğŵ�ƚĞƌƌŝƚſƌŝŽ�ƉĂƌĂĞŶƐĞ͘��ƉƌĞƐĞŶƚĂĚĂ�ŝŵƉƵŐŶĂĕĆŽ�Ğŵ�ϭϴͬϬϭͬϮϬϭϴ͘
/ŵƉƵŐŶĂĕĆŽ�ŝŶĚĞĨĞƌŝĚĂ�ƉŽƌ�ƐĞƌ�ŝŶƚĞŵƉĞƐƚŝǀĂ͘ WĂŐĂŵĞŶƚŽ�ĞĨĞƚƵĂĚŽ�Ğŵ�ϬϯͬϬϴͬϮϬϭϴ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗ WƌĞũƵĚŝĐĂĚŽ
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�ʹ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ ŶǑ ϬϰϮϬϭϴϳϯϬϬϬϬϱϳϵͲϴ

Ă͘ ũƵşǌŽ ^ĞĐƌĞƚĂƌŝĂ�ĚĞ��ƐƚĂĚŽ�ĚĂ�&ĂǌĞŶĚĂ�ĚŽ�WĂƌĄ�Ͳ ��Z�d�^ĂŶƚĂƌĠŵ
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϴ͘Ϭϭ͘ϮϬϭϴ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����MƌŐĆŽ��ƵƚƵĂŶƚĞ͗
ŝŝ͘�����ƵƚƵĂĚĂ͗

��Z�d�^ĂŶƚĂƌĠŵ�ʹ �ĞůĠŵ�ͬ�W�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϳϱϵ͕Ϭϴ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �ƵƚŽ� ĚĞ� /ŶĨƌĂĕĆŽ� ŶǑ� ϬϰϮϬϭϳϱϭϬϬϬϲϲϮϳͲϳ ůĂǀƌĂĚŽ� Ğŵ� ϮϭͬϭϭͬϮϬϭϳ͘� �ĞĐŽƌƌĞŶƚĞ� ĚĞ� ƐƵƉŽƐƚĂ� ĂƵƐġŶĐŝĂ� ĚĞ�

ƌĞĐŽůŚŝŵĞŶƚŽ�ĚŽ�/�D^�ƌĞůĂƚŝǀŽ�ă�ŽƉĞƌĂĕĆŽ�ĐŽŵ�ŵĞƌĐĂĚŽƌŝĂ�ŽƌŝƵŶĚĂ�ĚĞ�ŽƵƚƌĂ�ƵŶŝĚĂĚĞ�ĚĂ�&ĞĚĞƌĂĕĆŽ͕�ĚĞƐƚŝŶĂĚĂ�
ĂŽ�ƵƐŽͬĐŽŶƐƵŵŽ�ĚŽ�ĞƐƚĂďĞůĞĐŝŵĞŶƚŽ͘��ƉƌĞƐĞŶƚĂĚĂ�ŝŵƉƵŐŶĂĕĆŽ�Ğŵ�ϭϴͬϬϭͬϮϬϭϴ͘
/ŵƉƵŐŶĂĕĆŽ�ŝŶĚĞĨĞƌŝĚĂ�ƉŽƌ�ƐĞƌ�ŝŶƚĞŵƉĞƐƚŝǀĂ͘ WĂŐĂŵĞŶƚŽ�ĞĨĞƚƵĂĚŽ�Ğŵ�ϮϯͬϬϱͬϮϬϭϴ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗ WƌĞũƵĚŝĐĂĚŽ
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�ʹ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ ŶǑ ϬϵϮϮϬϭϴϳϯϬϬϬϮϳϲϵͲϮ

Ă͘ ũƵşǌŽ ^ĞĐƌĞƚĂƌŝĂ�ĚĞ��ƐƚĂĚŽ�ĚĂ�&ĂǌĞŶĚĂ�ĚŽ�WĂƌĄ�Ͳ ��Z�d�DĂƌŝƚƵďĂ
ď͘ ŝŶƐƚąŶĐŝĂ Ϯǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϬϮͬϬϱͬϮϬϭϴ
Ě͘ ƉĂƌƚĞƐ ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����MƌŐĆŽ��ƵƚƵĂŶƚĞ͗
ŝŝ͘�����ƵƚƵĂĚĂ͗

��Z�d�DĂƌŝƚƵďĂ�ͬ�W�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϲ͘ϴϬϵ͘ϬϳϮ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ �ƵƚŽ�ĚĞ�/ŶĨƌĂĕĆŽ�ŶǑ�ϬϵϮϬϭϴϱϭϬϬϬϬϭϵϲͲϬ͕�ůĂǀƌĂĚŽ�Ğŵ�ϬϮͬϬϱͬϮϬϭϴ͗�ĚĞĐŽƌƌĞ�ĚĞ�ƐƵƉŽƐƚĂ�ĨĂůƚĂ�ĚĞ�ĞƐƚŽƌŶŽ͕�Ğŵ�

ŚŝƉſƚĞƐĞ�ůĞŐĂůŵĞŶƚĞ�ƉƌĞǀŝƐƚĂ͕�Ž�ĐƌĠĚŝƚŽ�ĚŽ�ŝŵƉŽƐƚŽ�ƌĞĐĞďŝĚŽ�Ğŵ�ĚĞĐŽƌƌġŶĐŝĂ�ĚĂ�ĞŶƚƌĂĚĂ�ĚĞ�ŵĞƌĐĂĚŽƌŝĂ�Ğŵ�
ƐĞƵ�ĞƐƚĂďĞůĞĐŝŵĞŶƚŽ� ŝŶĨƌŝŶŐŝŶĚŽ�Ž�ĂƌƚŝŐŽ�ϰϴ͕ /͕�ĚĂ�>Ğŝ�ϱ͘ϱϯϬͬϴϵ͘ /ŵƉƵŐŶĂĕĆŽ�ƉƌŽƚŽĐŽůĂĚĂ�Ğŵ�ϬϴͬϬϲͬϮϬϭϴ͘�
WƌŽĐĞƐƐŽ� ĂĚŵŝŶŝƐƚƌĂƚŝǀŽ� ŶǑ� ϬϵϮϮϬϭϴϳϯϬϬϬϮϳϲϵͲϮ͘� �ĞĐŝƐĆŽ� ĚĞ� ƉƌŝŵĞŝƌĂ� ŝŶƐƚąŶĐŝĂ� ŝŶĚĞĨĞƌŝƵ� Ă� ŝŵƉƵŐŶĂĕĆŽ͘�
WƌŽƚŽĐŽůĂŵŽƐ�ZĞĐƵƌƐŽ�ŶŽ�d�Z&�Ğŵ�ϮϵͬϭϭͬϮϬϭϴ͘��ŐƵĂƌĚĂŶĚŽ�ĚĞĐŝƐĆŽ�ĚŽ�ZĞĐƵƌƐŽ�sŽůƵŶƚĄƌŝŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϴϱϮϴϵϮͲϮϲ͘ϮϬϭϴ͘ϴ͘ϭϰ͘ϬϯϬϭ

Ă͘ ũƵşǌŽ ϵǐ�sĂƌĂ�ĚŽ�:ƵŝǌĂĚŽ��ƐƉĞĐŝĂů��şǀĞů�ĚĞ��ĞůĠŵ ͬ�W�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϮϬͬϬϵͬϮϬϭϴ�;ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

&�DdhZ�s/�'�E^���dhZ/^DK�>d���ʹ �WW
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ�^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĠƌŝĐĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϴ͘ϯϭϲ͕ϳϯ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ��ĞĐůĂƌĂƚſƌŝĂ�ĚĞ�/ŶĞǆŝƐƚġŶĐŝĂ�ĚĞ��ĠďŝƚŽ�ĐŽŵ�ZĞƉĞƚŝĕĆŽ�ĚĞ�/ŶĚĠďŝƚŽ�Ğŵ��ŽďƌŽ�ŵŽǀŝĚĂ�Ğŵ�

ĨĂĐĞ�ĚĂ�/ƚĂŝƉƵ�EŽƌƚĞ�Ğ�^ĐĂŶŝĂ�>ĂƚŝŶ��ŵĠƌŝĐĂ�>ƚĚĂ͕͘�ĐŽŵŽ�ƐĞŐƵŶĚĂ�ĚĞŵĂŶĚĂĚĂ͘�
�ŵ�ϭϳͬϬϵͬϮϬϭϴ͕�ĐŽŶĐĞĚŝĚĂ�Ă�ĂŶƚĞĐŝƉĂĕĆŽ�ĚĞ�ƚƵƚĞůĂ͗�͞�ŶƚĞ�Ž�ĞǆƉŽƐƚŽ͕�ĐŽŵ�ĨƵůĐƌŽ�ŶŽ�ĂƌƚŝŐŽ�Ϯϵϰ�ĐͬĐ�ĂƌƚŝŐŽ�
ϯϬϬ͕�ĚŽ�ŶŽǀŽ��W�͕�ĚĞĨŝƌŽ�Ž�ƉĞĚŝĚŽ�ĚĞ�ƚƵƚĞůĂ�ĚĞ�ƵƌŐġŶĐŝĂ͕�ĚĞƚĞƌŵŝŶĂŶĚŽ�ĂƐ�ƌĞĐůĂŵĂĚĂƐ�ƋƵĞ͗ ĂͿ�ƐĞ�ĂďƐƚĞŶŚĂŵ�
ĚĞ�ĞĨĞƚƵĂƌ�Ă�ĐŽďƌĂŶĕĂ�ĚĂƐ�ĚƵĂƐ�ƉĂƌĐĞůĂƐ�ƌĞƐƚĂŶƚĞƐ�ŝŶĨŽƌŵĂĚĂƐ�ŶĂ�ŝŶŝĐŝĂů�ĐŽŵ�Ž�ǀĞŶĐŝŵĞŶƚŽ�ŶŽƐ�ŵĞƐĞƐ�ĚĞ�
ƐĞƚĞŵďƌŽ�Ğ�ŽƵƚƵďƌŽ�ĐŽŶĨŽƌŵĞ�Ž�/Ě�EΣ�ϲϯϬϲϲϯϭ͕�ĂƚĠ�ƵůƚĞƌŝŽƌ�ĚĞĐŝƐĆŽ�ĚŽ�:ƵşǌŽ͖ ďͿ�ƐĞ�ĂďƐƚĞŶŚĂŵ�ĚĞ�ŝŶĐůƵŝƌ�Ž�
ŶŽŵĞ�ĚĂ�ƌĞĐůĂŵĂŶƚĞ͕�ŽƵ�ĞǆĐůƵĂ�ĐĂƐŽ�ũĄ�ƚĞŶŚĂ�ŝŶĐůƵşĚŽ͕�&�DdhZ�s/�'�E^���dhZ/^DK�>d���Ͳ �WW͕��EW:�EΣ�
ϬϬ͘ϴϰϴ͘ϵϱϳͬϬϬϬϭͲϵϮ͕�ĚŽƐ�ſƌŐĆŽƐ�ĚĞ�ƌĞƐƚƌŝĕĆŽ�ĂŽ�ĐƌĠĚŝƚŽ�;^ĞƌĂƐĂ͕�^W��Ğ�ŽƵƚƌŽƐͿ ĂƉĞŶĂƐ�ŶŽ�ƋƵĞ�ƐĞ�ƌĞĨĞƌĞ�ă�
ƐƵƉŽƐƚĂ�ĚşǀŝĚĂ�ŽďũĞƚŽ�ĚŽƐ�ĂƵƚŽƐ͘͟
�ŐƵĂƌĚĂͲƐĞ Ă�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ĂƵĚŝġŶĐŝĂ ʹ ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�^ĞƚĞŵďƌŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�ʹ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ ŶǑ ϬϵϮϬϭϴϳϯϬϬϬϱϰϰϲͲϬ

Ă͘ ũƵşǌŽ ^ĞĐƌĞƚĂƌŝĂ�ĚĞ��ƐƚĂĚŽ�ĚĂ�&ĂǌĞŶĚĂ�ĚŽ�WĂƌĄ�Ͳ ��Z�d�DĂƌŝƚƵďĂ
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϮϳͬϬϵͬϮϬϭϴ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����MƌŐĆŽ��ƵƚƵĂŶƚĞ͗
ŝŝ͘�����ƵƚƵĂĚĂ͗

��Z�d�DĂƌŝƚƵďĂ�ͬ�W�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϰϵ͘ϯϰϱ͕ϲϵ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ��ƵƚŽ�ĚĞ�/ŶĨƌĂĕĆŽ�ŶǑ�ϯϳ͘ϮϬϭϴ͘ϱϭϬϬϬϭϬϴϲͲϯ͕ Ğŵ�ĨĂĐĞ�ĚĂ�/ƚĂŝƉƵ�EŽƌƚĞ�Ğŵ�ƌĂǌĆŽ�ĚĞ�ŶĆŽ�ƌĞĐŽůŚĞƌ�Ă�

ĂŶƚĞĐŝƉĂĕĆŽ�ĞƐƉĞĐŝĂů�ĚĞ�/�D^�ƌĞůĂƚŝǀŽ�ă�ŽƉĞƌĂĕĆŽ�ŝŶƚĞƌĞƐƚĂĚƵĂů�ĚĞ�ŵĞƌĐĂĚŽƌŝĂ�ƉĂƌĂ�ĨŝŶƐ�ĚĞ�ĐŽŵĞƌĐŝĂůŝǌĂĕĆŽ͕�
ŶŽ�ĂƚŽ�ĚĂ�ĞŶƚƌĂĚĂ�Ğŵ�ƚĞƌƌŝƚſƌŝŽ�ƉĂƌĂĞŶƐĞ�ŶĂ�ƐŝƚƵĂĕĆŽ�ĚĞ��ƚŝǀŽ�EĆŽ�ZĞŐƵůĂƌ͕�ĐŽŶĨŽƌŵĞ�>ĞŐŝƐůĂĕĆŽ�dƌŝďƵƚĄƌŝĂ�
�ƐƚĂĚƵĂů͘� /ŵƉƵŐŶĂĕĆŽ� ƉƌŽƚŽĐŽůĂĚĂ� Ğŵ� ϮϯͬϭϬͬϮϬϭϴ ʹ WƌŽĐĞƐƐŽ� �ĚŵŝŶŝƐƚƌĂƚŝǀŽ� ŶǑ� Ϭϵ͘ϮϬϭϴ͘ϳϯ͘ϬϬϬϱϰϰϲͲϬ͘�
�ŐƵĂƌĚĂͲƐĞ�Ă ĚĞĐŝƐĆŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϬϬϵϵͲϱϯ͘ϮϬϭϵ͘ϱ͘Ϭϴ͘ϬϬϬϮ

Ă͘ ũƵşǌŽ Ϯǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ��ĞůĠŵ ͬ�W�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϮϬͬϬϮͬϮϬϭϵ ;ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘ ZĞĐůĂŵĂĚĂ͗

�E�Z��>h/���^^hE��K�ZK�Z/'h�^
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͕͘���D�^ĞƌǀŝĕŽƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�>ƚĚĂ͘ Ğ�KƵƚƌĂƐ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϯϭ͘ϮϮϴ͕ϳϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ� ĚĞ� ZĞĐůĂŵĂĕĆŽ� dƌĂďĂůŚŝƐƚĂ� ŵŽǀŝĚĂ� Ğŵ� ĨĂĐĞ� ĚĞ� ��D� ^ĞƌǀŝĕŽƐ� ĚĞ� ^ĞŐƵƌĂŶĕĂ� >ƚĚĂ͕͘� WĂƵůŝƚĞĐ�

�ŽŶƐƚƌƵĕƁĞƐ�>ƚĚĂ�Ğ�/ƚĂŝƉƵ�EŽƌƚĞ͕�Ğŵ�ƋƵĞ�ĞƐƚĂ�Ġ�Ă�ϯǐ�ĚĞŵĂŶĚĂĚĂ͘�K�ĂƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�ŝŶŝĐŝŽƵ�ƐĞƵ�ƉĂĐƚŽ�ůĂďŽƌĂů͕�
ŶŽ�ĐĂƌŐŽ�ĚĞ�ǀŝŐŝůĂŶƚĞ�Ğŵ��ĞǌĞŵďƌŽ�ĚĞ�ϮϬϭϯ͕�ƐĞŶĚŽ�ĚĞƐůŝŐĂĚŽ͕�ƐĞŵ�ũƵƐƚĂ�ĐĂƵƐĂ͕�Ğŵ�ĂŐŽƐƚŽ�ĚĞ�ϮϬϭϳ͘��ĚƵǌ͕
ĂŝŶĚĂ͕ ƋƵĞ� ĨŽŝ�ĚŝƐƉĞŶƐĂĚŽ�ƐĞŵ�ƌĞĐĞďĞƌ�Ă� ƚŽƚĂůŝĚĂĚĞ�ĚĞ�ƐƵĂƐ�ǀĞƌďĂƐ� ƌĞƐĐŝƐſƌŝĂƐ͕� ĚĞŶƚƌĞ�ŽƵƚƌĂƐ�ĂůĞŐĂĕƁĞƐ͘�
ZĞƐƵŵŽ�ĚŽƐ�ƉĞĚŝĚŽƐ͗�ĂƐ�ĚŝĨĞƌĞŶĕĂƐ�ŶĆŽ�ƉĞƌĐĞďŝĚĂƐ�ŶĂ�ƐƵĂ�ƌĞƐĐŝƐĆŽ�;ĂĚŝĐŝŽŶĂů�ĚĞ�ƉĞƌŝĐƵůŽƐŝĚĂĚĞ�Ğ�ŝŶƚĞƌǀĂůŽ�
ŝŶƚƌĂũŽƌŶĂĚĂͿ͕�ĨĠƌŝĂƐ�ƉƌŽƉŽƌĐŝŽŶĂŝƐ͕�ŵƵůƚĂ�ĚŽ�Ăƌƚ͘�ϰϳϳ�Ğ�ϰϲϳ�Ğ�ĚĂŶŽ�ŵŽƌĂů͘
�ƵĚŝġŶĐŝĂ�ƌĞĂůŝǌĂĚĂ�Ğŵ�ϮϱͬϬϰͬϮϬϭϵ͗�ƐĞŵ�ĂĐŽƌĚŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϬϭϭϱͲϭϬ͘ϮϬϭϵ͘ϱ͘Ϭϴ͘ϬϬϬϭ

Ă͘ ũƵşǌŽ ϭǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ��ĞůĠŵ ͬ�W�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϮϵͬϬϮͬϮϬϭϵ ;ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

�>s/^>�z�t�E��>>�Z��K�ZK^�Z/K
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ���D�^ĞƌǀŝĕŽƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�Ϯϭ͘Ϭϲϱ͕ϲϲ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�ŵŽǀŝĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ���D�^ĞƌǀŝĕŽƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�>ƚĚĂ͘�Ğ�/ƚĂŝƉƵ�EŽƌƚĞ͕�Ğŵ�

ƋƵĞ�ĞƐƚĂ�Ġ�Ă�Ϯǐ�ĚĞŵĂŶĚĂĚĂ͘�K�ĂƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�ŝŶŝĐŝŽƵ�ƐĞƵ�ƉĂĐƚŽ�ůĂďŽƌĂů͕�ŶŽ�ĐĂƌŐŽ�ĚĞ�ǀŝŐŝůĂŶƚĞ�Ğŵ�ƐĞƚĞŵďƌŽ�
ĚĞ�ϮϬϭϱ͕�ƐĞŶĚŽ�ĚĞƐůŝŐĂĚŽ͕�ŝŵŽƚŝǀĂĚĂŵĞŶƚĞ͕�Ğŵ�ĚĞǌĞŵďƌŽ�ĚĞ�ϮϬϭϳ͘��ĚƵǌ͕ ĂŝŶĚĂ͕ ƋƵĞ�Ă�ϭǑ�ƌĞĐůĂŵĂĚĂ�ƉĂŐŽƵ�
ĂƐ ǀĞƌďĂƐ�ƌĞƐĐŝƐſƌŝĂƐ�Ğŵ�ĂƚƌĂƐŽ͕�ŵĞŶŽƐ�ƋƵĞ�Ž�ĚĞǀŝĚŽ͕�ĐŽŵ�ĚĞƐĐŽŶƚŽƐ�ΗĞǆŽƌďŝƚĂŶƚĞƐΗ�Ğ�ƋƵĞ�ŶĆŽ�ƚĞǀĞ�ƐĞƵ�&'d^�
ƌĞĐŽůŚŝĚŽ͘� ZĞƐƵŵŽ� ĚŽƐ� ƉĞĚŝĚŽƐ͗� ƉĂŐĂŵĞŶƚŽ� ĚĞ� ǀĞƌďĂƐ� ƌĞƐĐŝƐſƌŝĂƐ� ĨĂůƚĂŶƚĞƐ͕� ƌĞĐŽůŚŝŵĞŶƚŽ� ĚŽ� &'d^͕�
ĚĞǀŽůƵĕĆŽ�ĚŽƐ�ĚĞƐĐŽŶƚŽƐ�ĚĞ�/ZZ&�Ğ�ŚŽŶŽƌĄƌŝŽƐ�ĂĚǀŽĐĂƚşĐŝŽƐ͘
�ƵĚŝġŶĐŝĂ�ƌĞĂůŝǌĂĚĂ�Ğŵ�ϮϲͬϬϯͬϮϬϭϵ͗�ŶĆŽ�ŚŽƵǀĞ�ĐŽŶĐŝůŝĂĕĆŽ͘
^ĞŶƚĞŶĕĂ͗� :ƵůŐĂĚŽƐ ƉƌŽĐĞĚĞŶƚĞƐ Ğŵ� ƉĂƌƚĞ� ŽƐ� ƉĞĚŝĚŽƐ� ĚĞĚƵǌŝĚŽƐ� ŶĂ� ƉĞƚŝĕĆŽ� ŝŶŝĐŝĂů͕� ƉĂƌĂ͗ ĐŽŶĚĞŶĂƌ�
ĚŝƌĞƚĂŵĞŶƚĞ�Ă�ƉƌŝŵĞŝƌĂ�ƌĞĐůĂŵĂĚĂ�Ğ͕�ƐƵďƐŝĚŝĂƌŝĂŵĞŶƚĞ͕�Ă�ƐĞŐƵŶĚĂ�ƌĞĐůĂŵĂĚĂ ;͘͘͘Ϳ͘͘͟
�ŵ�ϭϱͬϰͬϮϬϭϵ�ĨŽƌĂŵ�ŽƉŽƐƚŽƐ��ŵďĂƌŐŽƐ�ĚĞ��ĞĐůĂƌĂĕĆŽ͘��ŵ�ϬϮͬϬϱͬϭϵ͕��ŵďĂƌŐŽƐ�ĚĞ��ĞĐůĂƌĂĕĆŽ�ĐŽŶŚĞĐŝĚŽƐ�
Ğ�ĂĐŽůŚŝĚŽƐ�Ğŵ�ƉĂƌƚĞ͘ �ƉƌĞƐĞŶƚĂŵŽƐ�ZĞĐƵƌƐŽ�KƌĚŝŶĄƌŝŽ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϭϴϲͲϳϬ͘ϮϬϭϵ͘ϱ͘Ϭϴ͘ϬϬϭϰ

Ă͘ ũƵşǌŽ ϭϰǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ��ĞůĠŵ ͬ�W�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϮϬͬϬϯͬϮϬϭϵ ;ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

'/>/�Z�^KE�&�ZZ�/Z�����D�/�
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͕͘���D�^ĞƌǀŝĕŽƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�>ƚĚĂ͘�Ğ�KƵƚƌĂƐ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϰϵ͘ϱϲϯ͕ϲϰ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�ĂũƵŝǌĂĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ�/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�

Ğŵ�ƋƵĞ�ĞƐƚĂ�Ġ�Ă�ϲǐ�ĚĞŵĂŶĚĂ͘�K�ĂƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�Ğŵ��ĞǌĞŵďƌŽ�ĚĞ�ϮϬϭϯ�ĚĞƵ�ŝŶşĐŝŽ�ĂŽ�ƉĂĐƚŽ�ůĂďŽƌĂů�Ğ�ƋƵĞ�Ğŵ�
ŶŽǀĞŵďƌŽ�ĚĞ�ϮϬϭϴ�ĨŽŝ�ĚĞƐůŝŐĂĚŽ�ƐĞŵ�ũƵƐƚĂ�ĐĂƵƐĂ͘ �ĚƵǌ�ĂŝŶĚĂ�ƋƵĞ�ŶĆŽ�ƌĞĐĞďĞƵ�ĂƐ�ǀĞƌďĂƐ�ƌĞƐĐŝƐſƌŝĂƐ͕�ďĞŵ
ĐŽŵŽ�ŶĆŽ�ŚŽƵǀĞ�ďĂŝǆĂ�ŶĂ��dW^͕�ĚĞŶƚƌĞ�ŽƵƚƌĂƐ� ĂůĞŐĂĕƁĞƐ͘�ZĞƐƵŵŽ�ĚŽƐ�ƉĞĚŝĚŽƐ͗�sĞƌďĂƐ�ZĞƐĐŝƐſƌŝĂƐ͕� ϭϯǑ�
ƐĂůĄƌŝŽ� /ŶƚĞŐƌĂů͕� ƚŝĐŬĞƚ�ĂůŝŵĞŶƚĂĕĆŽ�ŶĆŽ�ƉĂŐŽ͕�ĂĚŝĐŝŽŶĂů�ĚĞ�ƉĞƌŝĐƵůŽƐŝĚĂĚĞ͕�ĂǀŝƐŽ�ƉƌĠǀŝŽ͕� ĨĠƌŝĂƐ�ǀĞŶĐŝĚĂƐ�Ğ�
ŝŶƚĞƌǀĂůŽ�ŝŶƚƌĂũŽƌŶĂĚĂ͘
�ƵĚŝġŶĐŝĂ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�Ϯϴ�ĚĞ�ŵĂŝŽ�ĚĞ�ϮϬϭϵ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϬϮϬϵͲϴϲ͘ϮϬϭϵ͘ϱ͘Ϭϴ͘ϬϭϮϬ

Ă͘ ũƵşǌŽ Ϯǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ��ŶĂŶŝŶĚĞƵĂ ͬ�W�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϮϮͬϬϯͬϮϬϭϵ ;ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

Z�'/E��D�Z/��DKEd�/ZK�d�s�Z�^
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ�^�Ks�E�^�Zs/�K^�'�Z�/^��/Z�>/͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϲϬ͘ϴϰϱ͕ϱϮ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�ĂũƵŝǌĂĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ�/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�Ğŵ�

ƋƵĞ�ĞƐƚĂ�Ġ�Ă�Ϯǐ�ĚĞŵĂŶĚĂ͘�K�ĂƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�Ğŵ�ũĂŶĞŝƌŽ�ĚĞ�ϮϬϭϬ�ĚĞƵ�ŝŶşĐŝŽ�ĂŽ�ƉĂĐƚŽ�ůĂďŽƌĂů�Ğ�ƋƵĞ�Ğŵ�ĂŐŽƐƚŽ�
ĚĞ�ϮϬϭϴ�ĨŽŝ�ĚĞƐůŝŐĂĚŽ�ƐĞŵ�ũƵƐƚĂ�ĐĂƵƐĂ͘��ĚƵǌ͕ ĂŝŶĚĂ͕ ƋƵĞ�ĂůŐƵŶƐ�ĚŽƐ�ƐĞƵƐ�ĚŝƌĞŝƚŽƐ�ŶĆŽ�ĨŽƌĂŵ�ƌĞƐƉĞŝƚĂĚŽƐ͘�
ZĞƐƵŵŽ�ĚŽƐ�WĞĚŝĚŽƐ͗��ĚŝĐŝŽŶĂů�ĚĞ�/ŶƐĂůƵďƌŝĚĂĚĞ͕�sĂůĞ��ůŝŵĞŶƚĂĕĆŽ͕�ŚŽƌĂ�ĞǆƚƌĂ�Ğ�ƌĞĨůĞǆŽƐ͘
�ƵĚŝġŶĐŝĂ ƉƌŽƌƌŽŐĂĚĂ�ƉĂƌĂ�ϭϵͬϬϲͬϮϬϭϵ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

/d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϬϭϭϬϬͲϴϲ͘ϮϬϭϴ͘ϱ͘Ϭϴ͘ϬϬϬϵ

Ă͘ ũƵşǌŽ ϵǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ��ĞůĠŵ ͬ�W�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϮϬͬϬϱͬϮϬϭϵ ;ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

^ĂŶĚƌŽ�DĄƌĐŝŽ�EĂƐĐŝŵĞŶƚŽ�^ĂŶƚŽƐ
/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘ Ğ���D�^ĞƌǀŝĕŽƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϰϮ͘Ϭϳϳ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ�ĚĞ�ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�ĂũƵŝǌĂĚĂ�Ğŵ�ĨĂĐĞ�ĚĂ�/ƚĂŝƉƵ�EŽƌƚĞ��ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͕͘�

Ğŵ�ƋƵĞ�ĞƐƚĂ�Ġ�Ă�ƐĞŐƵŶĚĂ�ĚĞŵĂŶĚĂĚĂ͘��ŽŶƐƚĂ�ĐŽŵŽ�Ă�ƉƌŝŵĞŝƌĂ�ĚĞŵĂŶĚĂĚĂ�Ă�ĞŵƉƌĞƐĂ���D�^ĞƌǀŝĕŽƐ�ĚĞ�
^ĞŐƵƌĂŶĕĂ�>ƚĚĂ͘�K�ĂƵƚŽƌ�ĂůĞŐĂ�ƋƵĞ�ĨŽŝ�ĂĚŵŝƚŝĚŽ Ğŵ ĚĞǌĞŵďƌŽ�ĚĞ�ϮϬϭϯ͕�ŶĂ�ĨƵŶĕĆŽ�ĚĞ�ǀŝŐŝůĂŶƚĞ͕ Ğ�ƋƵĞ�ƐĞƵ�
ĂǀŝƐŽ�ƉƌĠǀŝŽ�ƚĞǀĞ�ŝŶşĐŝŽ�Ğŵ�ϮϰͬϭϬͬϮϬϭϴ͘��ĚƵǌ�ĂŝŶĚĂ�ƋƵĞ�ŶĆŽ�ƚĞǀĞ�ƐƵĂƐ�ǀĞƌďĂƐ�ƌĞƐĐŝƐſƌŝĂƐ�ƉĂŐĂƐ�ĚĞǀŝĚĂŵĞŶƚĞ͕�
ĚĞŶƚƌĞ�ŽƵƚƌĂƐ�ĂůĞŐĂĕƁĞƐ͘ ZĞƐƵŵŽ�ĚŽƐ�ƉĞĚŝĚŽƐ͗�ĨĠƌŝĂƐ͕�ϭϯǑ�ƐĂůĄƌŝŽ͕�ƐĂůĚŽ�ĚĞ�ƐĂůĄƌŝŽ͕�&'d^͕�ǀĂůĞ ƚƌĂŶƐƉŽƌƚĞ�Ğ�
ĂůŝŵĞŶƚĂĕĆŽ͕�ƐĂůĄƌŝŽ�ƌĞƚŝĚŽ͕�&'d^�ƐŽďƌĞ�ƐĂůĄƌŝŽ�ƌĞƚŝĚŽ�Ğ�ĚĂŶŽ�ŵŽƌĂů͘
�ƵĚŝġŶĐŝĂ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϯϬͬϬϱͬϮϬϭϵ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

&�ZdhZ���'ZKW��h�Z/� ^͘�͘�ʹ �1s�>
WƌŽĐĞƐƐŽ�ŶǑ ϬϱϬ͘ϮϬϬϵ͘ϭϬϬϬϬϭϮϭϳͲϱ ;�E:�ŶǑ�ϬϬϬϭϯϯϱͲϮϱ͘ϮϬϬϵ͘ϴ͘ϭϰ͘ϬϬϱϬͿ
Ă͘ ũƵşǌŽ sĂƌĂ��şǀĞů�ĚĂ��ŽŵĂƌĐĂ�ĚĞ�^ĂŶƚĂŶĂ�ĚŽ��ƌĂŐƵĂŝĂͬW�
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů�
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϭϭ͘Ϭϰ͘ϮϬϭϬ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

tŝůƐŽŶ��ƌĂƷũŽ��ŽĞůŚŽ�Ğ��ŐƌŽƉĞĐƵĄƌŝĂ�DŽŶƚĞ��ƌŝƐƚŽ�>ƚĚĂ͘
&ĂƌƚƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�^͘�͘ Ğ�KƵƚƌĂ�;^ĆŽ�^ĞďĂƐƚŝĆŽ�ĚŽ��ƌĂŐƵĂŝĂ�>ƚĚĂ͘Ϳ

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϲ͘ϬϬϬ͘ϬϬϬ͕ϬϬ ;ǀĂůŽƌ�ĂƚƌŝďƵşĚŽ�ă�ĐĂƵƐĂͿ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ dƌĂƚĂͲƐĞ� ĚĞ� ĂĕĆŽ� ŝŶĚĞŶŝǌĂƚſƌŝĂ� ƉŽƌ� ƌŽŵƉŝŵĞŶƚŽ� ĐŽŶƚƌĂƚƵĂů͘� �ŵ� ϭϮ͘Ϭϱ͘ϮϬϭϬ͕� ĨŽŝ� ĂƉƌĞƐĞŶƚĂĚĂ� ĐŽŶƚĞƐƚĂĕĆŽ͘

ZĞƐƐĂůƚĞͲƐĞ� ƋƵĞ� Ă� ĞǆƉĞĐƚĂƚŝǀĂ� ƋƵĂŶƚŽ� ĂŽ� ƌĞƐƵůƚĂĚŽ� ĚĂ� ĚĞŵĂŶĚĂ͕� ĂĚŝĂŶƚĞ� ĚĞƐƚĂĐĂĚĂ� ;ĐŚĂŶĐĞ� ĚĞ� ƉĞƌĚĂ�
ƉŽƐƐşǀĞůͿ͕�ĨŽŝ�ĞƐƚŝŵĂĚĂ�ůĞǀĂŶĚŽ�Ğŵ�ĐŽŶƐŝĚĞƌĂĕĆŽ�ĂƉĞŶĂƐ�Ž�ŵĠƌŝƚŽ�ĚĂ�ĐĂƵƐĂ͕�ŶĆŽ�ƐĞ�ƌĞĨĞƌŝŶĚŽ�ĂŽ�ǀĂůŽƌ�Ă�ĞůĂ�
ĂƚƌŝďƵşĚŽ͕�ƋƵĞ�ƌĞƉƵƚĂŵŽƐ�ĂďƵƐŝǀŽ�Ğ�ŝƌƌĞĂů͘
�ŵ� ϭϲ͘Ϭϯ͘ϮϬϭϮ͕� ƌĞĂůŝǌĂĚĂ� ĂƵĚŝġŶĐŝĂ ĚĞ� ŝŶƐƚƌƵĕĆŽ� Ğ� ũƵůŐĂŵĞŶƚŽ͘� �ŽŶĐĞĚŝĚŽ� ăƐ� ƉĂƌƚĞƐ� Ž� ƉƌĂǌŽ� ĚĞ� ϭϬ� ĚŝĂƐ͕�
ƐƵĐĞƐƐŝǀŽƐ͕�ƉĂƌĂ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĞ�ŵĞŵŽƌŝĂƐ͘�DĞŵŽƌŝĂŝƐ�ĂƉƌĞƐĞŶƚĂĚŽƐ�ŶŽ�ƉƌĂǌŽ͘
K�ƉƌŽĐĞƐƐŽ�ĞŶĐŽŶƚƌĂͲƐĞ�ĐŽŶĐůƵƐŽ�ƉĂƌĂ�ƐĞŶƚĞŶĕĂ͘
�ĞĐŝƐĆŽ� ƉĞůĂ� ŝŵƉƌŽĐĞĚġŶĐŝĂ� ĚĂ� ĂĕĆŽ� Ğŵ Ϭϰ͘ϬϮ͘ϮϬϭϲ͕� ƉŽƌ� ŶĆŽ� ƚĞƌ� ƐŝĚŽ� ĐŽŶƐƚĂƚĂĚĂ Ă� ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ� ĚĂ�
�ŐƌŽƉĞĐƵĄƌŝĂ�^ĆŽ�^ĞďĂƐƚŝĆŽ�ĚŽ��ƌĂŐƵĂŝĂ�^ͬ��Ğ�&ĂƌƚƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�^ͬ��ƉŽƌ�ĚĂŶŽƐ�ŵĂƚĞƌŝĂŝƐ�ĞŵĞƌŐĞŶƚĞƐ�Ğ�
ůƵĐƌŽƐ�ĐĞƐƐĂŶƚĞƐ�ƉůĞŝƚĞĂĚŽƐ ƉĞůŽ��ƵƚŽƌ͘ �ŐƵĂƌĚĂͲƐĞ�ũƵůŐĂŵĞŶƚŽ�ĚŽ�ƌĞĐƵƌƐŽ ŝŶƚĞƌƉŽƐƚŽ�ƉĞůŽƐ�ĂƵƚŽƌĞƐ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ ZĞŵŽƚĂ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

&�ZdhZ���'ZKW��h�Z/��^͘�͘�ʹ ��D/E/^dZ�d/sK
WƌŽĐĞƐƐŽ�ŶǑ ϬϮϭϬϯͬϬϬϬϬϰͬϮϬϭϮ
Ă͘ ũƵşǌŽ ^ĞĐƌĞƚĂƌŝĂ�ĚĂ�ZĞĐĞŝƚĂ�&ĞĚĞƌĂů�ĚŽ��ƌĂƐŝů
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĂ
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϭϮ͘Ϭϰ͘ϮϬϭϮ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

^ĞĐƌĞƚĂƌŝĂ�ĚĂ�ZĞĐĞŝƚĂ�&ĞĚĞƌĂů�ĚŽ��ƌĂƐŝů
&ĂƌƚƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�^͘�͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϭ͘ϳϲϰ͘ϮϮϭ͕ϲϴ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ EŽƚŝĨŝĐĂĕĆŽ�ĚĞ�>ĂŶĕĂŵĞŶƚŽ�ƌĞĨĞƌĞŶƚĞ�ĂŽ�ƌĞĐŽůŚŝŵĞŶƚŽ�ĚŽ�/ŵƉŽƐƚŽ�ƐŽďƌĞ�Ă�WƌŽƉƌŝĞĚĂĚĞ�dĞƌƌŝƚŽƌŝĂů�ZƵƌĂů�ʹ

/dZ͘
/ŵƉƵŐŶĂĕĆŽ�ƉƌŽƚŽĐŽůĂĚĂ�Ğŵ�ϭϭ͘Ϭϱ͘ϮϬϭϮ͘
EŽ�ĚŝĂ�ϭϭ͘Ϭϰ͘ϮϬϭϯ͕�ĞŶĐĂŵŝŶŚĂĚŽƐ�ĂƵƚŽƐ�ƉĞůŽ�ƉĂƌĂ��ĞůĞŐĂĐŝĂ�ĚĂ�ZĞĐĞŝƚĂ�&ĞĚĞƌĂů�ʹ :ƵůŐĂŵĞŶƚŽ�ʹ �ƌĂƐŝůŝĂͲ�&͘
�� ŝŵƉƵŐŶĂĕĆŽ� ũƵůŐĂĚĂ� ŝŵƉƌŽĐĞĚĞŶƚĞ͕� ƐƵďƐŝƐƚŝŶĚŽ� Ă� EŽƚŝĨŝĐĂĕĆŽ� ĚĞ� >ĂŶĕĂŵĞŶƚŽ͘� �ŵ� ϯϬ͘Ϭϳ͘ϮϬϭϯ͕� ĨŽŝ�
ƉƌŽƚŽĐŽůĂĚŽ�ZĞĐƵƌƐŽ�sŽůƵŶƚĄƌŝŽ͘
��&ĂƌƚƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�̂ ͬ��ƉƌŽƉƀƐ��ĕĆŽ��ŶƵůĂƚſƌŝĂ�ĚĞ��ĠďŝƚŽ�&ŝƐĐĂů ;EǑ�ϬϬϰϲϲϵϱͲϳϱ͘ϮϬϭϯ͘ϰ͘Ϭϭ͘ϯϰϬϬͿ͕�ƚĞŶĚŽ
ƉŽƌ�ŽƌŝŐĞŵ Ă EŽƚŝĨŝĐĂĕĆŽ�ĚĞ�>ĂŶĕĂŵĞŶƚŽ�ϬϮϭϬϯͬϬϬϬϬϰͬϮϬϭϮ͕�ƋƵĞ�ĨŽŝ�ŽďũĞƚŽ�ĚĞ�ŝŵƉƵŐŶĂĕĆŽ�ŶĆŽ�ĂĐŽůŚŝĚĂ͘�K�
ƉƌŽĐĞƐƐŽ�ĞŶĐŽŶƚƌĂͲƐĞ�Ğŵ�ĂŶĄůŝƐĞ�ĚŽ�ƉĞĚŝĚŽ�ĚĞ�ƚƵƚĞůĂ�ĂŶƚĞĐŝƉĂĚĂ͘ WƌŽĨĞƌŝĚĂ�ƐĞŶƚĞŶĕĂ�Ğŵ�Ϭϲ͘Ϭϯ͘ϮϬϭϱ͕�ƉĞůĂ�
ƉƌŽĐĞĚġŶĐŝĂ�ĚŽ�ƉĞĚŝĚŽ͕�ƉĂƌĂ�ĚĞĐůĂƌĂƌ�Ă�ŶƵůŝĚĂĚĞ�ĚĂ�EŽƚŝĨŝĐĂĕĆŽ�ĚĞ�>ĂŶĕĂŵĞŶƚŽ͘
�ŵ�Ϭϳ͘Ϭϴ͘ϮϬϭϱ͕�ŽƐ�ĂƵƚŽƐ�ĨŽƌĂŵ�ƌĞŵĞƚŝĚŽƐ�ĂŽ�dZ&ϭ�ĨĂĐĞ�ĂŽ�ƌĞĐƵƌƐŽ�ĚĞ�ĂƉĞůĂĕĆŽ�ĂƉƌĞƐĞŶƚĂĚŽ�ƉĞůĂ�&ĂǌĞŶĚĂ�
EĂĐŝŽŶĂů�;ĐŽŶĐůƵƐŽƐ�ĚĞƐĚĞ�Ϭϴ͘Ϭϵ͘ϮϬϭϱͿ͘�
K�ZĞĐƵƌƐŽ�ĚĞ��ƉĞůĂĕĆŽ�ĐŽŶƚŝŶƵĂ�ĐŽŶĐůƵƐŽ�ƉĂƌĂ�ƌĞůĂƚſƌŝŽ�Ğ�ǀŽƚŽ͘�
�ŵ�ĨĂƐĞ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĂ�;ƐĞƐƐĆŽ�ĚĞ�ũƵůŐĂŵĞŶƚŽ�ƌĞĂůŝǌĂĚĂ�Ğŵ�Ϯϱ͘Ϭϴ͘ϮϬϭϲͿ͕�Ž���Z& Ͳ �ŽŶƐĞůŚŽ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ�
ĚĞ�ZĞĐƵƌƐŽƐ�&ŝƐĐĂŝƐ�ŝŶǀĂůŝĚŽƵ ĚĞ�ĨŽƌŵĂ�ĚĞĨŝŶŝƚŝǀĂ�Ă�ĐŽďƌĂŶĕĂ�ĨŝƐĐĂů�Ğŵ�ǀŽŐĂ͕�ƌĞĚƵǌŝŶĚŽͲĂ ƉĂƌĂ�Ž�ǀĂůŽƌ�ŚŝƐƚſƌŝĐŽ�
ĚĞ�ĂƉƌŽǆŝŵĂĚĂŵĞŶƚĞ�ZΨ�ϮϬϵ͘Ϭϵϵ͕ϭϳ͘
�ŵ�ϭϰ͘ϬϮ͘ϮϬϭϳ͕�Ă�&ĂƌƚƵƌĂ�ĨĞǌ�ĂĚĞƐĆŽ�ĂŽ�WƌŽŐƌĂŵĂ�ĚĞ�ZĞŐƵůĂƌŝǌĂĕĆŽ�dƌŝďƵƚĄƌŝĂ�;WZdͿ͕�ŝŶƐƚŝƚƵşĚŽ�ƉĞůĂ�DĞĚŝĚĂ�
WƌŽǀŝƐſƌŝĂ� ŶǑ� ϳϲϲͬϮϬϭϳ� Ğ� ƌĞŐƵůĂŵĞŶƚĂĚĂ� ƉĞůĂ� /E� Z&�� ŶǑ� ϭ͘ϲϴϳͬϮϬϭϳ͘� �� ŵŽĚĂůŝĚĂĚĞ� ĞƐĐŽůŚŝĚĂ� ĨŽŝ Ž�
ƉĂŐĂŵĞŶƚŽ�ă�ǀŝƐƚĂ�ĚĞ�ϮϬй�ĚŽ�ǀĂůŽƌ�ĚĂ�ĚşǀŝĚĂ�ĐŽŶƐŽůŝĚĂĚĂ�;ZΨ�ϭϮϱ͘ϲϬϵ͕Ϭϭ�Ğŵ�ϮϮ͘ϬϮ͘ϮϬϭϳͿ͕�Ğ�ůŝƋƵŝĚĂĕĆŽ�ĚŽ�
ƌĞƐƚĂŶƚĞ� ;ZΨ� ϱϬϮ͘ϰϯϲ͕ϬϮͿ� ĐŽŵ� ƵƚŝůŝǌĂĕĆŽ� ĚĞ� ĐƌĠĚŝƚŽƐ� ĚĞ� ƉƌĞũƵşǌŽ� ĨŝƐĐĂů� Ğ� ďĂƐĞ� ĚĞ� ĐĄůĐƵůŽ� ŶĞŐĂƚŝǀĂ� ĚĂ�
�ŽŶƚƌŝďƵŝĕĆŽ�^ŽĐŝĂů�ƐŽďƌĞ�Ž�>ƵĐƌŽ�>şƋƵŝĚŽ͘ WƌŽĐĞƐƐŽ�ũƵĚŝĐŝĂů�ĞƐƚĄ�ƉĂƌĂĚŽ�ŶŽ�dZ&ϭ�ĚĞƐĚĞ�Ϭϴ͘Ϭϵ͘ϮϬϭϱ͕�ĐŽŶĐůƵƐŽ�
ƉĂƌĂ�ƌĞůĂƚſƌŝŽ�Ğ�ǀŽƚŽ�ĚŽ�ƌĞůĂƚŽƌ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ ZĞŵŽƚĂ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

&�ZdhZ���'ZKW��h�Z/��^͘�͘�ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϭϬϭϴϳϱͲϲϰ͘ϮϬϭϳ͘ϱ͘Ϭϭ͘ϬϬϲϲ

Ă͘ ũƵşǌŽ ϲϲǐ�sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů�
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϭϳ͘ϬϮ͘ϮϬϭϴ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂƐ͗

�ĚƌŝĂŶŽ�ĚŽ��ĂƌŵŽ�&ĞƌƌĞŝƌĂ
&ĂƌƚƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�^͘�͕͘�t>D�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�^͘�͘�Ğ��ŐƌŽƉĞĐƵĄƌŝĂ�^ĆŽ�^ĞďĂƐƚŝĆŽ�ĚŽ��ƌĂŐƵĂŝĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϰϴ͘ϬϬϬ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ ZĞĐůĂŵĂĕĆŽ�dƌĂďĂůŚŝƐƚĂ�ĂũƵŝǌĂĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ�&ĂƌƚƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�^͘�͕͘�ĐŽŵŽ�ϭǐ�ĚĞŵĂŶĚĂĚĂ͕�t>D�ŝŶĚƷƐƚƌŝĂ�

Ğ��ŽŵĠƌĐŝŽ�̂ ͘�͕͘ ĐŽŵŽ�Ϯǐ�ĚĞŵĂŶĚĂĚĂ͕ Ğ��ŐƌŽƉĞĐƵĄƌŝĂ�̂ ĆŽ�̂ ĞďĂƐƚŝĆŽ�ĚŽ��ƌĂŐƵĂŝĂ�>ƚĚĂ͕͘�ĐŽŵŽ�ϯǐ�ĚĞŵĂŶĚĂĚĂ͘�
K�ĂƵƚŽƌ�ĂůĞŐĂ�ƚĞƌ�ƐŝĚŽ�ĂĚŵŝƚŝĚŽ�Ğŵ�^ĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϭ ƉĂƌĂ�ĞǆĞƌĐĞƌ�Ă�ĨƵŶĕĆŽ�ĚĞ��ƐƐŝƐƚĞŶƚĞ�&ŝƐĐĂů͕�ƚĞŶĚŽ�ƐŝĚŽ�
ĚĞƐůŝŐĂĚŽ͕�ƐĞŵ�ũƵƐƚĂ�ĐĂƵƐĂ͕�Ğŵ�^ĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϳ͘ ZĞƐƵŵŽ�ĚŽƐ�ƉĞĚŝĚŽƐ͗��ƋƵŝƉĂƌĂĕĆŽ�^ĂůĂƌŝĂů�Ğ�ƌĞĨůĞǆŽƐ͖�
�ĂŶŽƐ�ŵŽƌĂŝƐ͖�ŵƵůƚĂ�ϰϳϳ�Ğ�ϰϲϳ�ĚĂ��>d�Ğ�ŚŽŶŽƌĄƌŝŽƐ��ĚǀŽĐĂƚşĐŝŽƐ͘
�ƵĚŝġŶĐŝĂ� ĚĞƐŝŐŶĂĚĂ� ƉĂƌĂ� ϬϵͬϬϰͬϮϬϭϴ͘� EĆŽ� ŚŽƵǀĞ� ĐŽŶĐŝůŝĂĕĆŽ͘� �ŝŶĚĂ� Ğŵ� ĂƵĚŝġŶĐŝĂ͕ ĨŽŝ� ĚĞƚĞƌŵŝŶĂĚĂ� Ă�
ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ƉĞƌşĐŝĂ�Ğ�ƉĞƌŝƚŽ�ŶŽŵĞĂĚŽ�ƉĞůŽ�ũƵŝǌ͕�ĚĞƚĞƌŵŝŶĂŶĚŽ�Ă�ƐƵĂ�ĐŝƚĂĕĆŽ�ƉĂƌĂ�ƋƵĞ�ŵĂŶŝĨĞƐƚĞ�ŝŶƚĞƌĞƐƐĞ�
Ğŵ�ĂƚƵĂƌ͘��ŐƵĂƌĚĂŶĚŽ�Ă�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚŽ�ƉĞƌŝƚŽ͘
�ŵ�ϬϯͬϬϳͬϮϬϭϴ�Ž�ƉĞƌŝƚŽ�ĂĐĞŝƚŽƵ�ŽƐ�ƚƌĂďĂůŚŽƐ͘��ŵ�ϬϮͬϬϴͬϮϬϭϴ�Ž�ƉĞƌŝƚŽ�ĚŽ�ũƵşǌŽ�ĞŶǀŝŽƵ�ĞͲŵĂŝů�ĂůƚĞƌĂŶĚŽ�Ă�
ĚĂƚĂ�ĚĂ�ƉĞƌşĐŝĂ�ƉĂƌĂ�ϬϵͬϬϴͬϮϬϭϴ͕�ƉŽƌ�ŵŽƚŝǀŽƐ�ĚĞ�ĨŽƌĕĂ�ŵĂŝŽƌ͘�WĞƌşĐŝĂ�ƌĞĂůŝǌĂĚĂ͕�ĐŽŶĐůƵŝŶĚŽ�ƋƵĞ�ŝŶĞǆŝƐƚĞ�Ă�
ŝĚĞŶƚŝĚĂĚĞ�ĨƵŶĐŝŽŶĂů�ƋƵĞ�ũƵƐƚŝĨŝĐĂƐƐĞ�Ă�ĞƋƵŝƉĂƌĂĕĆŽ�ƐĂůĂƌŝĂů�ƉƌĞƚĞŶĚŝĚĂ�ƉĞůŽ�ĂƵƚŽƌ͘ �ŵ�ϮϳͬϭϭͬϮϬϭϴ͕�ŚŽƵǀĞ�
ŝŵƉƵŐŶĂĕĆŽ�ĚŽ�ůĂƵĚŽ�ƉĞƌŝĐŝĂů�ƉĞůŽ�ƌĞĐůĂŵĂŶƚĞ͘ �ƵĚŝġŶĐŝĂ�ĚĞƐŝŐŶĂĚĂ ƉĂƌĂ�ϭϬͬϬϲͬϮϬϭϵ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

/ŵƉĂĐƚŽ�ƚĆŽ�ƐŽŵĞŶƚĞ�ĨŝŶĂŶĐĞŝƌŽ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

/d�WhZ���'ZKW��h�Z/��>d���ʹ dZ���>,/^d�
WƌŽĐĞƐƐŽ�ŶǑ ϬϬϭϭϮϴϵͲϲϬ͘ϮϬϭϳ͘ϱ͘Ϭϯ͘Ϭϭϱϭ

Ă͘ ũƵşǌŽ sĂƌĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ�^ĆŽ�^ĞďĂƐƚŝĆŽ�ĚŽ�WĂƌĂşƐŽ�ͬ�D'
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ Ϭϯ͘ϭϬ͘ϮϬϭϳ�;ĐŝƚĂĕĆŽͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘�����ZĞĐůĂŵĂŶƚĞ͗
ŝŝ͘����ZĞĐůĂŵĂĚĂ͗

/ƐĂƋƵĞ��ŽƚĞůŚŽ�ĚĂ�^ŝůǀĂ
/ƚĂƉƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭϵ͘ϳϯϮ͕ϵϲ
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ ZĞĐůĂŵĂĕĆŽ�ƚƌĂďĂůŚŝƐƚĂ�ĂũƵŝǌĂĚĂ�Ğŵ�ĨĂĐĞ�ĚĞ�/ƚĂƉƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�>ƚĚĂ͘�K�ĂƵƚŽƌ�ĂůĞŐĂ�ƚĞƌ�ƐŝĚŽ�ĂĚŵŝƚŝĚŽ�Ğŵ�

:ƵůŚŽ�ĚĞ�ϮϬϭϳ͕ ƐĞŶĚŽ�ĚĞƐůŝŐĂĚŽ�Ğŵ�^ĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϳ͕�ƚĞŶĚŽ�ƐŝĚŽ�ĐŽŶƚƌĂƚĂĚŽ�ƉĂƌĂ�Ă�ĨƵŶĕĆŽ�ĚĞ�ƐĂĨƌŝƐƚĂ͘�
�ĚƵǌ͕ ĂŝŶĚĂ͕ ƋƵĞ�ŶŽ�ĐƵƌƐŽ�ĚŽ�ƉĂĐƚŽ�ůĂďŽƌĂů͕�ĂůŐƵŵĂƐ�ǀĞƌďĂƐ�ĚĞŝǆĂƌĂŵ�ĚĞ�ƐĞƌ�ƉĂŐĂƐ͕�ĂƐ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ƚƌĂďĂůŚŽ�
ŶĆŽ�ĞƐƚĂǀĂŵ�ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�ĂƐ�ŶŽƌŵĂƐ�ĚĞ�ƐĞŐƵƌĂŶĕĂ�ĚŽ�dƌĂďĂůŚŽ�Ğ ƋƵĞ�ĨŽŝ�ŽďƌŝŐĂĚŽ�Ă�ĂƐƐŝŶĂƌ�Ž�ĐŽŶƚƌĂƚŽ�ĚĞ�
^ĂĨƌĂ�ƉŽƌ�ŶĆŽ�ƐĞ�ƚƌĂƚĂƌ�ĚĂ�ǀĞƌĚĂĚĞŝƌĂ�ƌĞŵƵŶĞƌĂĕĆŽ�ĂũƵƐƚĂĚĂ͘�ZĞƐƵŵŽ�ĚŽƐ�ƉĞĚŝĚŽƐ͗�,ŽƌĂƐ�ŝŶ�ŝƚŝŶĞƌĞ͕�ĂĚŝĐŝŽŶĂů�
Ğ�ƌĞĨůĞǆŽƐ͖�ŵƵůƚĂƐ�&'d^�Ğ��>d͖��ĂŶŽ�DŽƌĂů�Ğ�,ŽŶŽƌĄƌŝŽƐ��ĚǀŽĐĂƚşĐŝŽƐ͘
�ƵĚŝġŶĐŝĂ�hŶĂ�ĚĞƐŝŐŶĂĚĂ�ƉĂƌĂ�ϭϭͬϭϬͬϮϬϭϳ͘��ŽŶĐŝůŝĂĕĆŽ�ĨŽŝ�ƌĞũĞŝƚĂĚĂ͘�
�ŵ�ϮϭͬϭϬͬϮϬϭϳ͕ ĨŽŝ�ũƵůŐĂĚĂ�ƉƌŽĐĞĚĞŶƚĞ�Ğŵ�ƉĂƌƚĞ�Ă�ĂĕĆŽ͕�ƚƌĂŶƐŝƚĂŶĚŽ�Ğŵ�ũƵůŐĂĚŽ�Ğŵ�ϬϵͬϭϭͬϮϬϭϳ͘�/ŶŝĐŝĂĚĂ�
Ğŵ�ϮϮͬϭϭͬϮϬϭϴ�Ă�ůŝƋƵŝĚĂĕĆŽ�ĚĞ�̂ ĞŶƚĞŶĕĂ͘ ��/ƚĂƉƵƌĂ�ƉĞƚŝĐŝŽŶŽƵ�Ğŵ�ϭϳͬϬϭͬϮϬϭϴ�ŝŶĨŽƌŵĂŶĚŽ�Ž�ƉĂŐĂŵĞŶƚŽ�ĚĂ�
ĐŽŶĚĞŶĂĕĆŽ͘ &ŽŵŽƐ� ŝŶƚŝŵĂĚŽƐ�Ă�ƉĂŐĂƌ� Ă�ĚŝĨĞƌĞŶĕĂ�ĚĂ� ĐŽŶĚĞŶĂĕĆŽ�Ğ�Ğŵ�ϬϲͬϬϮͬϮϬϭϴ͕�ƉƌŽƚŽĐŽůĂŵŽƐ�ŶŽƐ�
ĂƵƚŽƐ�ƉĞƚŝĕĆŽ�ŝŶĨŽƌŵĂŶĚŽ�Ž�ƉĂŐĂŵĞŶƚŽ�ĚĂ�ĚŝĨĞƌĞŶĕĂ͘��ŐƵĂƌĚĂͲƐĞ�Ž�ĂƌƋƵŝǀĂŵĞŶƚŽ�ĚŽƐ�ĂƵƚŽƐ͘
WƌŽĐĞƐƐŽ�ĂƌƋƵŝǀĂĚŽ�Ğŵ�ϭϲͬϭϭͬϮϬϭϴ͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗ WƌĞũƵĚŝĐĂĚŽ
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů Ͳ
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

ϭ
�'ZKW��h�Z/��^�K�^���^d/�K��K��Z�'h�/��>d��͘�ʹ �D�/�Ed�>

WƌŽĐĞƐƐŽ�ŶǑ ϰϱϴͲϳϭ͘ϮϬϭϴ͘ϰ͘Ϭϭ͘ϯϲϬϱ
Ă͘ ũƵşǌŽ sĂƌĂ�jŶŝĐĂ�ĚĂ�^ƵďƐĞĕĆŽ�:ƵĚŝĐŝĄƌŝĂ�ĚĞ��ĂƌƌĂ�ĚŽ�'ĂƌĕĂƐ ͬ�Dd
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ :ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϬϲͬϭϮͬϮϬϭϴ ;ĐĂƌƚĂ�ƉƌĞĐĂƚſƌŝĂͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

DŝŶŝƐƚĠƌŝŽ�WƷďůŝĐŽ�&ĞĚĞƌĂů�;DW&Ϳ
�ŐƌŽƉĞĐƵĄƌŝĂ�^ĆŽ�^ĞďĂƐƚŝĆŽ�ĚŽ��ƌĂŐƵĂŝĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�Ϯ͘ϭϱϴ͘ϯϯϲ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ ĨĂƚŽƐ ZĞĐĞďŝĚĂ�Ă�ĐŝƚĂĕĆŽ�ƉŽƌ�ĐĂƌƚĂ�ƉƌĞĐĂƚſƌŝĂ�;ϭϬϯϵͬϮϬϭϴͿ�Ğŵ�ϬϲͬϭϮͬϮϬϭϴ͘ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ��ŝǀŝů�WƷďůŝĐĂ�ŵŽǀŝĚĂ�

ƉĞůŽ�DŝŶŝƐƚĠƌŝŽ�WƷďůŝĐŽ�&ĞĚĞƌĂů�Ğŵ�ĨĂĐĞ�ĚĂ�&ĂǌĞŶĚĂ�^ĆŽ�^ĞďĂƐƚŝĆŽ�ƉŽƌ�ƐƵƉŽƐƚŽ�ĚĞƐŵĂƚĞ�ŝůĞŐĂů�ŶŽ�ĂŶŽ�ĚĞ�
ϮϬϭϲ͕�ŝĚĞŶƚŝĨŝĐĂĚŽ�ƉĞůŽ�WZK��^�ĂƚƌĂǀĠƐ�ĚŽ�ƉƌŽũĞƚŽ��ŵĂǌƀŶŝĂ�WƌŽƚĞŐĞ͘
�ŵ�ϯϭͬϬϭͬϮϬϭϵ͕�ĂƉƌĞƐĞŶƚĂŵŽƐ�Ă��ŽŶƚĞƐƚĂĕĆŽ͘
�ŵ�ϬϵͬϬϰͬϮϬϭϵ͕ ŚŽƵǀĞ�ũƵŶƚĂĚĂ�ĚĞ�ƌĠƉůŝĐĂ�ĚŽ�DW&͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

�'ZKW��h�Z/��^�K�^���^d/�K��K��Z�'h�/��>d��͘�ʹ �D�/�Ed�>
WƌŽĐĞƐƐŽ�ŶǑ ϰϱϳͲϴϲ͘ϮϬϭϴ͘ϰ͘Ϭϭ͘ϯϲϬϱ

Ă͘ ũƵşǌŽ sĂƌĂ�jŶŝĐĂ�ĚĂ�^ƵďƐĞĕĆŽ�:ƵĚŝĐŝĄƌŝĂ�ĚĞ��ĂƌƌĂ�ĚŽ�'ĂƌĕĂƐ ͬ�Dd
ď͘ ŝŶƐƚąŶĐŝĂ ϭǐ�/ŶƐƚąŶĐŝĂ�:ƵĚŝĐŝĂů
Đ͘ ĚĂƚĂ�ĚĞ�ŝŶƐƚĂƵƌĂĕĆŽ ϬϲͬϭϮͬϮϬϭϴ ;ĐĂƌƚĂ�ƉƌĞĐĂƚſƌŝĂͿ
Ě͘ ƉĂƌƚĞƐ�ŶŽ�ƉƌŽĐĞƐƐŽ

ŝ͘������ƵƚŽƌ͗
ŝŝ͘����ZĠ͗

DŝŶŝƐƚĠƌŝŽ�WƷďůŝĐŽ�&ĞĚĞƌĂů�;DW&Ϳ
�ŐƌŽƉĞĐƵĄƌŝĂ�^ĆŽ�^ĞďĂƐƚŝĆŽ�ĚŽ��ƌĂŐƵĂŝĂ�>ƚĚĂ͘

Ğ͘ ǀĂůŽƌĞƐ͕�ďĞŶƐ�ŽƵ�ĚŝƌĞŝƚŽƐ�ĞŶǀŽůǀŝĚŽƐ ZΨ�ϭ͘ϰϬϯ͘ϰϰϮ͕ϬϬ͘
Ĩ͘ ƉƌŝŶĐŝƉĂŝƐ�ĨĂƚŽƐ ZĞĐĞďŝĚĂ�Ă�ĐŝƚĂĕĆŽ�ƉŽƌ�ĐĂƌƚĂ�ƉƌĞĐĂƚſƌŝĂ�;ϭϬϵϬͬϮϬϭϴͿ�Ğŵ�ϬϲͬϭϮͬϮϬϭϴ͘ dƌĂƚĂͲƐĞ�ĚĞ��ĕĆŽ��ŝǀŝů�WƷďůŝĐĂ�ŵŽǀŝĚĂ�

ƉĞůŽ�DŝŶŝƐƚĠƌŝŽ�WƷďůŝĐŽ�&ĞĚĞƌĂů�Ğŵ�ĨĂĐĞ�ĚĂ�&ĂǌĞŶĚĂ�^ĆŽ�^ĞďĂƐƚŝĆŽ�ƉŽƌ�ƐƵƉŽƐƚŽ�ĚĞƐŵĂƚĞ�ŝůĞŐĂů�ŶŽ�ĂŶŽ�ĚĞ�
ϮϬϭϲ͕�ŝĚĞŶƚŝĨŝĐĂĚŽ�ƉĞůŽ�WZK��^�ĂƚƌĂǀĠƐ�ĚŽ�ƉƌŽũĞƚŽ��ŵĂǌƀŶŝĂ�WƌŽƚĞŐĞ͘
�ŵ�ϯϭͬϬϭͬϮϬϭϵ͕�ĂƉƌĞƐĞŶƚĂŵŽƐ�Ă��ŽŶƚĞƐƚĂĕĆŽ͘
�ŵ�ϬϵͬϬϰͬϮϬϭϵ͕ ŚŽƵǀĞ�ũƵŶƚĂĚĂ�ĚĞ�ƌĠƉůŝĐĂ�ĚŽ�DW&͘

Ő͘ ƐĞ�Ă�ĐŚĂŶĐĞ�ĚĞ�ƉĞƌĚĂ�Ġ͗
ŝ͘ ƉƌŽǀĄǀĞů Ͳ
ŝŝ͘ ƉŽƐƐşǀĞů WŽƐƐşǀĞů
ŝŝŝ͘ ƌĞŵŽƚĂ Ͳ

Ś͘ �ŶĄůŝƐĞ�ĚŽ�ŝŵƉĂĐƚŽ�Ğŵ�ĐĂƐŽ�ĚĞ�ƉĞƌĚĂ�
ĚŽ�ƉƌŽĐĞƐƐŽ

Ͳ

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�(�5HOHYDQWHV

ϰ͘ϯ͘ϭ͘��/ŶĚŝĐĂƌ�Ž�ǀĂůŽƌ�ƚŽƚĂů�ƉƌŽǀŝƐŝŽŶĂĚŽ͕�ƐĞ�ŚŽƵǀĞƌ͕�ĚŽƐ�ƉƌŽĐĞƐƐŽƐ�ĚĞƐĐƌŝƚŽƐ�ŶŽ�ŝƚĞŵ�ϰ͘ϯ�

$�&RPSDQKLD�H�VXDV�FRQWURODGDV�VmR�SDUWH�HP�GLYHUVRV�SURFHVVRV�RULXQGRV�GR�FXUVR�QRUPDO�GRV�VHXV�
QHJyFLRV�� SDUD�RV�TXDLV� IRUDP�FRQVWLWXtGDV�SURYLV}HV�EDVHDGDV�QD�HVWLPDWLYD�GH� VHXV� FRQVXOWRUHV�
OHJDLV��

$V�SULQFLSDLV�LQIRUPDo}HV�GHVVHV�SURFHVVRV��QRV�H[HUFtFLRV�ILQGRV�HP����GH�GH]HPEUR�GH������������
H�������HVWmR�DVVLP�UHSUHVHQWDGDV�

�(P�5��0LO

���������� ���������� ����������

7UDEDOKLVWDV ������������������������������ ������������������������������ �����������������������������

&tYHLV ��������������������������������� ��������������������������������� ���������������������������������

7RWDO ������������������������������ ������������������������������ �����������������������������

&2162/,'$'2

7RWDO�3URYLVLRQDGR

1DWXUH]D�GRV�SURFHVVRV

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�1mR�6LJLORVRV�&XMDV�3DUWHV�&RQWUiULDV�6HMDP

$GPLQLVWUDGRUHV��([�DGPLQLVWUDGRUHV��&RQWURODGRUHV��([�FRQWURODGRUHV�RX�,QYHVWLGRUHV

EĆŽ�ŚĄ͕�Ğŵ�ĐƵƌƐŽ͕�ƋƵĂůƋƵĞƌ�ƉƌŽĐĞƐƐŽ�Ğŵ�ƋƵĞ�Ž�ĞŵŝƐƐŽƌ�ŽƵ�ƐƵĂƐ�ĐŽŶƚƌŽůĂĚĂƐ�ƐĆŽ�ƉĂƌƚĞ�Ğ�ĐƵũĂƐ�ƉĂƌƚĞƐ�ĐŽŶƚƌĄƌŝĂƐ�ƐĆŽ�
ĂĚŵŝŶŝƐƚƌĂĚŽƌĞƐ�ŽƵ�ĞǆͲĂĚŵŝŶŝƐƚƌĂĚŽƌĞƐ͕�ĐŽŶƚƌŽůĂĚŽƌĞƐ�ŽƵ�ĞǆͲĐŽŶƚƌŽůĂĚŽƌĞƐ�ŽƵ� ŝŶǀĞƐƚŝĚŽƌĞƐ�ĚĂ��ŽŵƉĂŶŚŝĂ�ŽƵ�ĚĞ�
ƐƵĂƐ�ĐŽŶƚƌŽůĂĚĂƐ͘

ϰ͘ϰ͘ϭ͘�/ŶĚŝĐĂƌ�Ž�ǀĂůŽƌ�ƚŽƚĂů�ƉƌŽǀŝƐŝŽŶĂĚŽ͕�ƐĞ�ŚŽƵǀĞƌ͕�ĚŽƐ�ƉƌŽĐĞƐƐŽƐ�ĚĞƐĐƌŝƚŽƐ�ŶŽ�ŝƚĞŵ�ϰ͘ϰ�

EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�6LJLORVRV�5HOHYDQWHV

1mR�Ki� HP�FXUVR��TXDOTXHU�SURFHVVR�FRP�DV�FDUDFWHUtVWLFDV�HQXQFLDGDV�QHVWH�LWHP�

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3URFHVVRV�-XGLFLDLV��$GPLQLVWUDWLYRV�RX�$UELWUDLV�5HSHWLWLYRV�RX�&RQH[RV��1mR
6LJLORVRV�(�5HOHYDQWHV�HP�&RQMXQWR

Ă͘ ǀĂůŽƌĞƐ�ĞŶǀŽůǀŝĚŽƐ

EĆŽ�ŚĄ͕�Ğŵ�ĐƵƌƐŽ͕�ƋƵĂůƋƵĞƌ�ƉƌŽĐĞƐƐŽ�ĐŽŵ�ĂƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ĞŶƵŶĐŝĂĚĂƐ�ŶĞƐƚĞ�ŝƚĞŵ͘

ď͘ ƉƌĄƚŝĐĂ�ĚŽ�ĞŵŝƐƐŽƌ�ŽƵ�ĚĞ�ƐƵĂ�ĐŽŶƚƌŽůĂĚĂ�ƋƵĞ�ĐĂƵƐŽƵ�ƚĂů�ĐŽŶƚŝŶŐġŶĐŝĂ�

EĆŽ�ŚĄ͕�Ğŵ�ĐƵƌƐŽ͕�ƋƵĂůƋƵĞƌ�ƉƌŽĐĞƐƐŽ�ĐŽŵ�ĂƐ ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ĞŶƵŶĐŝĂĚĂƐ�ŶĞƐƚĞ�ŝƚĞŵ͘

������� ,QGLFDU�R�YDORU�WRWDO�SURYLVLRQDGR��VH�KRXYHU��GRV�SURFHVVRV�GHVFULWRV�QR�LWHP�����

EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������2XWUDV�&RQWLQJrQFLDV�5HOHYDQWHV

1mR�Ki�TXDOTXHU�RXWUD�FRQWLQJrQFLD�UHOHYDQWH�D�GHVWDFDU�

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������5HJUDV�GR�3DtV�GH�2ULJHP�H��GR�3DtV�HP�4XH�RV�9DORUHV�0RELOLiULRV�(VWmR
&XVWRGLDGRV

1mR�DSOLFiYHO��SRLV�D�VHGH�GD�&RPSDQKLD�p�QR�WHUULWyULR�QDFLRQDO��DVVLP�FRPR�VXD�DWXDomR�H�QHJRFLDomR�
GH�YDORUHV�PRELOLiULRV�

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3ROtWLFD�GH�*HUHQFLDPHQWR�GH�5LVFRV

D� VH�R�HPLVVRU�SRVVXL�XPD�SROtWLFD�IRUPDOL]DGD�GH�JHUHQFLDPHQWR�GH�ULVFRV��GHVWDFDQGR��HP�
FDVR�DILUPDWLYR��R�yUJmR�TXH�D�DSURYRX�H�D�GDWD�GH�VXD�DSURYDomR��H��HP�FDVR�QHJDWLYR��DV�
UD]}HV�SHODV�TXDLV�R�HPLVVRU�QmR�DGRWRX�XPD�SROtWLFD

$� :/0� QmR� SRVVXL� SROtWLFDV� IRUPDOL]DGDV� GH� JHUHQFLDPHQWR� GH� ULVFRV� XPD� YH]� TXH� D� DOWD�
DGPLQLVWUDomR�DWXD�PXLWR�SUy[LPD�QR�GLD�D�GLD�GRV�QHJyFLRV��2V�ULVFRV�LQHUHQWHV�jV�DWLYLGDGHV�H�
QHJyFLRV� GD� &RPSDQKLD� VmR� JHUHQFLDGRV� URWLQHLUDPHQWH� HQWUH� RV� PHPEURV� GD� 'LUHWRULD� H� RV�
H[HFXWLYRV�HQYROYLGRV�QDV�DWLYLGDGHV�RSHUDFLRQDLV��

$�DGPLQLVWUDomR�QmR�Yr��DWp�R�PRPHQWR��D�QHFHVVLGDGH�GH�WUDQVIRUPDU�VXDV�SUiWLFDV�GH�JHVWmR�GH�
ULVFRV�HP�SROtWLFDV�IRUPDOL]DGDV��&RQWULEXL�SDUD�LVVR�IDWRUHV�FRPR��EDL[R�HQGLYLGDPHQWR�SUiWLFD�GH�
QmR� PDQWHU� DODYDQFDJHP� ILQDQFHLUD�� ERP� UHODFLRQDPHQWR� GH� PDLV� GH� �� DQRV� FRP� D� PDUFD�
6FDQLD��DFRPSDQKDPHQWR�GLiULR�GH�URWLQDV�GH�VHJXUDQoD�GRV�VLVWHPDV��PDQXWHQomR�GH�DSyOLFHV�
GH� VHJXURV� FRPSDWtYHLV� FRP� D� HVWUXWXUD� GD� &RPSDQKLD�� D�:/0� QmR� UHDOL]D� D� FRQWUDWDomR� GH�
KHGJHV�ILQDQFHLURV�H�QmR�XWLOL]D�LQVWUXPHQWRV�GHULYDWLYRV��HQWUH�RXWUDV�SUiWLFDV�

E� RV� REMHWLYRV� H� HVWUDWpJLDV� GD� SROtWLFD� GH� JHUHQFLDPHQWR� GH� ULVFRV�� TXDQGR� KRXYHU��
LQFOXLQGR�

L� RV�ULVFRV�SDUD�RV�TXDLV�VH�EXVFD�SURWHomR

1mR�DSOLFiYHO�XPD�YH]�TXH�QmR�Ki�SROtWLFD�GH�JHUHQFLDPHQWR�GH�ULVFRV�IRUPDOL]DGD�

LL� LQVWUXPHQWRV�XWLOL]DGRV�SDUD�SURWHomR�

1mR�DSOLFiYHO�XPD�YH]�TXH�QmR�Ki�SROtWLFD�GH�JHUHQFLDPHQWR�GH�ULVFRV�IRUPDOL]DGD�

LLL� D�HVWUXWXUD�RUJDQL]DFLRQDO�GH�JHUHQFLDPHQWR�GH�ULVFRV

$� :/0� QmR� SRVVXL� SROtWLFDV� IRUPDOL]DGDV� GH� JHUHQFLDPHQWR� GH� ULVFRV� XPD� YH]� TXH� D� DOWD�
DGPLQLVWUDomR�DWXD�PXLWR�SUy[LPD�QR�GLD�D�GLD�GRV�QHJyFLRV��2V�ULVFRV�LQHUHQWHV�jV�DWLYLGDGHV�H�
QHJyFLRV� GD� &RPSDQKLD� VmR� JHUHQFLDGRV� URWLQHLUDPHQWH� HQWUH� RV� PHPEURV� GD� 'LUHWRULD� H� RV�
H[HFXWLYRV�HQYROYLGRV�QDV�DWLYLGDGHV�RSHUDFLRQDLV�

F� D� DGHTXDomR� GD� HVWUXWXUD� RSHUDFLRQDO� H� GH� FRQWUROHV� LQWHUQRV� SDUD� YHULILFDomR� GD�
HIHWLYLGDGH�GD�SROtWLFD�DGRWDGD

&RPR�D�&RPSDQKLD�QmR�WHP�SROtWLFD�GH�JHUHQFLDPHQWR�GH�ULVFRV�IRUPDOL]DGD�WDPEpP�QmR�H[LVWH�
HVWUXWXUD�RUJDQL]DFLRQDO�RX�VLVWHPDV�GH�FRQWUROH�LQWHUQR�YROWDGRV�SDUD�D�YHULILFDomR�GD�HIHWLYLGDGH�
GH�WDLV�SROtWLFDV��FRQIRUPH�Mi�H[SOLFLWDGR�QR�LWHP��D��

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������3ROtWLFD�GH�*HUHQFLDPHQWR�GH�5LVFRV�GH�0HUFDGR

D� VH R� HPLVVRU� SRVVXL� XPD� SROtWLFD� IRUPDOL]DGD� GH� JHUHQFLDPHQWR� GH� ULVFRV� GH� PHUFDGR��
GHVWDFDQGR��HP�FDVR�DILUPDWLYR��R�yUJmR�TXH�D�DSURYRX�H�D�GDWD�GH�VXD�DSURYDomR��H��HP�FDVR�
QHJDWLYR��DV�UD]}HV�SHODV�TXDLV�R�HPLVVRU�QmR�DGRWRX�XPD�SROtWLFD

$�:/0�QmR�SRVVXL�SROtWLFDV�IRUPDOL]DGDV�GH�JHUHQFLDPHQWR�GH�ULVFRV�GH�PHUFDGR�XPD�YH]�TXH�D�DOWD�
DGPLQLVWUDomR� DWXD�PXLWR� SUy[LPD� QR� GLD� D� GLD� GRV� QHJyFLRV�� 2V� ULVFRV� LQHUHQWHV� jV� DWLYLGDGHV� H�
QHJyFLRV� GD� &RPSDQKLD� VmR� JHUHQFLDGRV� URWLQHLUDPHQWH� HQWUH� RV� PHPEURV� GD� 'LUHWRULD� H� RV�
H[HFXWLYRV�HQYROYLGRV�QDV�DWLYLGDGHV�RSHUDFLRQDLV�

E� RV�REMHWLYRV�H�HVWUDWpJLDV�GD�SROtWLFD�GH�JHUHQFLDPHQWR�GH�ULVFRV�GH�PHUFDGR��TXDQGR�KRXYHU��
LQFOXLQGR�

L� RV�ULVFRV�GH�PHUFDGR�SDUD�RV�TXDLV�VH�EXVFD�SURWHomR

1mR�DSOLFiYHO�XPD�YH]�TXH�QmR�Ki�SROtWLFD�GH�JHUHQFLDPHQWR�GH�ULVFRV�GH�PHUFDGR�IRUPDOL]DGD�

LL� D�HVWUDWpJLD�GH�SURWHomR�SDWULPRQLDO��KHGJH�

1mR�DSOLFiYHO�XPD�YH]�TXH�QmR�Ki�SROtWLFD�GH�JHUHQFLDPHQWR�GH�ULVFRV�GH�PHUFDGR�IRUPDOL]DGD�

LLL� RV�LQVWUXPHQWRV�XWLOL]DGRV�SDUD�SURWHomR�SDWULPRQLDO��KHGJH�

1mR�DSOLFiYHO�XPD�YH]�TXH�QmR�Ki�SROtWLFD�GH�JHUHQFLDPHQWR�GH�ULVFRV�GH�PHUFDGR�IRUPDOL]DGD�

LY� RV�SDUkPHWURV�XWLOL]DGRV�SDUD�R�JHUHQFLDPHQWR�GHVVHV�ULVFRV

1mR�DSOLFiYHO�XPD�YH]�TXH�QmR�Ki�SROtWLFD�GH�JHUHQFLDPHQWR�GH�ULVFRV�GH�PHUFDGR�IRUPDOL]DGD�

Y� VH� R� HPLVVRU� RSHUD� LQVWUXPHQWRV� ILQDQFHLURV� FRP� REMHWLYRV� GLYHUVRV� GH� SURWHomR�
SDWULPRQLDO��KHGJH��H�TXDLV�VmR�HVVHV�REMHWLYRV

1mR�DSOLFiYHO�XPD�YH]�TXH�QmR�Ki�SROtWLFD�GH�JHUHQFLDPHQWR�GH�ULVFRV�GH�PHUFDGR�IRUPDOL]DGD�

YL� D�HVWUXWXUD�RUJDQL]DFLRQDO�GH�FRQWUROH�GH�JHUHQFLDPHQWR�GH�ULVFRV�GH�PHUFDGR

1mR�DSOLFiYHO�XPD�YH]�TXH�QmR�Ki�SROtWLFD�GH�JHUHQFLDPHQWR�GH�ULVFRV�GH�PHUFDGR�IRUPDOL]DGD�

F� D�DGHTXDomR�GD�HVWUXWXUD�RSHUDFLRQDO�H�FRQWUROHV� LQWHUQRV�SDUD�YHULILFDomR�GD�HIHWLYLGDGH�GD�
SROtWLFD�DGRWDGD

$�:/0�QmR�SRVVXL�SROtWLFDV�IRUPDOL]DGDV�GH�JHUHQFLDPHQWR�GH�ULVFRV�GH�PHUFDGR�XPD�YH]�TXH�D�DOWD�
DGPLQLVWUDomR� DWXD�PXLWR� SUy[LPD� QR� GLD� D� GLD� GRV� QHJyFLRV�� 2V� ULVFRV� LQHUHQWHV� jV� DWLYLGDGHV� H�
QHJyFLRV� GD� &RPSDQKLD� VmR� JHUHQFLDGRV� URWLQHLUDPHQWH� HQWUH� RV� PHPEURV� GD� 'LUHWRULD� H� RV�
H[HFXWLYRV�HQYROYLGRV�QDV�DWLYLGDGHV�RSHUDFLRQDLV�

&RPR�D�&RPSDQKLD�QmR� WHP�SROtWLFD�GH�JHUHQFLDPHQWR�GH� ULVFRV�GH�PHUFDGR� IRUPDOL]DGD� WDPEpP�
QmR�Ki� DGHTXDomR�GH� HVWUXWXUD� RSHUDFLRQDO� H� FRQWUROHV� LQWHUQRV� SDUD� YHULILFDomR�GD� HIHWLYLGDGH�GH�
WDLV�SROtWLFDV�

3È*,1$�����GH����
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������'HVFULomR�'RV�&RQWUROHV�,QWHUQRV

D� DV�SULQFLSDLV�SUiWLFDV�GH�FRQWUROHV�LQWHUQRV�H�R�JUDX�GH�HILFLrQFLD�GH�WDLV�FRQWUROHV��LQGLFDQGR�
HYHQWXDLV�LPSHUIHLo}HV�H�DV�SURYLGrQFLDV�DGRWDGDV�SDUD�FRUULJL�ODV

$�&RPSDQKLD�FRQWD�FRP�VLVWHPD�DXWRPDWL]DGR�GH�JHVWmR�XWLOL]DGR�HP� WRGDV�DV�VXDV� FRQWURODGDV TXH�
SHUPLWH�DQDOLVDU�H�DGPLQLVWUDU�RV�GDGRV��GH�IRUPD�D�IDFLOLWDU�D�FRPSUD�H�D�GLVWULEXLomR�GH�YHtFXORV�SHVDGRV�
H�LWHQV�GH�HVWRTXH�± FRPR�SHoDV�GH�UHSRVLomR��UHFHEHU��SURFHVVDU�H�HQYLDU�RV�SHGLGRV�D�WHPSR��DGPLQLVWUDU�
R�IDWXUDPHQWR�H�UHDOL]DU�D FREUDQoD�GH�FOLHQWHV��EHP�FRPR�SURFHVVDU�RV�SDJDPHQWRV�DRV�IRUQHFHGRUHV��
2V�GDGRV�VmR�FRQVROLGDGRV�PHQVDOPHQWH�QD�PDWUL]�GR�JUXSR�TXH�FRP�EDVH�HP�VXDV� LQIRUPDo}HV�VmR�
SUHSDUDGDV�DV�GHPRQVWUDo}HV�ILQDQFHLUDV�WDQWR�GDV�FRQWURODGDV FRPR�R�FRQVROLGDGR�:/0��GH DFRUGR�FRP�
DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR�%UDVLO�H�DV�QRUPDV�LQWHUQDFLRQDLV�GH�UHODWyULR�ILQDQFHLUR��,)56��

&DGD�&RQWURODGD WHP�XP� UHVSRQViYHO� SHOD� YHULILFDomR�H� FRQILUPDomR�GRV� GDGRV� LQVHULGRV� QR� VLVWHPD�
DXWRPDWL]DGR� TXH� FRQVROLGD� WRGDV� DV� LQIRUPDo}HV� QHFHVViULDV� j� SUHSDUDomR� GDV� GHPRQVWUDo}HV�
ILQDQFHLUDV�

$�FRQVROLGDomR�GRV�GDGRV�H�LQIRUPDo}HV��DVVLP�FRPR�RV�FRQWUROHV�LQWHUQRV��VmR�GH�UHVSRQVDELOLGDGH�GR�
VHWRU�GH�FRQWDELOLGDGH��$�&RQWDGRUD��VH� UHSRUWD�DR�'LUHWRU�$GPLQLVWUDWLYR�H�)LQDQFHLUR H�DR�'LUHWRU�GH�
5HODo}HV�FRP�,QYHVWLGRUHV � '5,��

0HQVDOPHQWH��D�'LUHWRULD�([HFXWLYD�VH�UH~QH�SDUD�DYDOLDomR�GRV�UHVXOWDGRV�PHQVDLV�H��WULPHVWUDOPHQWH��
DSyV� D� DYDOLDomR� H� UHYLVmR� GD� DXGLWRULD� H[WHUQD�� DV� GHPRQVWUDo}HV� ILQDQFHLUDV� VmR� DSUHVHQWDGDV��
UHYLVDGDV�H�DSURYDGDV�SHOR�&RQVHOKR )LVFDO H�GLVSRQLELOL]DGDV�DRV�VHXV�DFLRQLVWDV�H�DR�PHUFDGR�HP�JHUDO��
YLD�(1(7��SRU�PHLR�GD�&RPLVVmR�GH�9DORUHV�0RELOLiULRV�± &90 ZZZ�FYP�JRY�EU H�GD�%ROVD�%UDVLO�%DOFmR�
� %� ZZZ�E��FRP�EU H�QR�ZHEVLWH�GD�:/0 ZZZ�ZOP�FRP�EU�

E� DV�HVWUXWXUDV�RUJDQL]DFLRQDLV�HQYROYLGDV

$�&RPSDQKLD�SRVVXL�XPD�iUHD�HVWUXWXUDGD�QD�0DWUL]��FRPSRVWD�GH��&RQWURODGRULD��)LQDQFHLUR�H�$VVHVVRULD�
-XUtGLFD�� GHQRPLQDGD�&HQWUR� GH� 6HUYLoRV� &RPSDUWLOKDGRV� ± &6&�� TXH� WrP� FRPR� ILQDOLGDGH� FRQWURODU��
DQDOLVDU�H�SUHVWDU�DVVHVVRULD�D�WRGDV�HPSUHVDV�FRQWURODGDV��EHP�FRPR�FRQVROLGDU�GDGRV�H�LQIRUPDo}HV�
GHVWLQDGDV� j� HODERUDomR� GDV� GHPRQVWUDo}HV� ILQDQFHLUDV� FRQVROLGDGDV�� 1D� 0DWUL]�� WDPEpP�� HVWi�
FRQFHQWUDGD� D� 3UHVLGrQFLD� GD� &RPSDQKLD�� RQGH� VmR� WRPDGDV� DV� SULQFLSDLV� GHFLV}HV� RSHUDFLRQDLV� GD�
&RPSDQKLD�H�VXDV�&RQWURODGDV

F� VH�H�FRPR�D�HILFLrQFLD�GRV�FRQWUROHV�LQWHUQRV�p�VXSHUYLVLRQDGD�SHOD�DGPLQLVWUDomR�GR�HPLVVRU��
LQGLFDQGR�R�FDUJR�GDV�SHVVRDV�UHVSRQViYHLV�SHOR�UHIHULGR�DFRPSDQKDPHQWR

2V�FRQWUROHV�LQWHUQRV�VmR�VXSHUYLVLRQDGRV��SHOD�&RQWDGRUD�TXH�p�D�UHVSRQViYHO�SHOD�FRQWURODGRULD�H�SHOD�
FRUUHWD�DSOLFDomR�GDV SUiWLFDV FRQWiEHLV�H�HYHQWXDLV�GHILFLrQFLDV�QRV�FRQWUROHV�LQWHUQRV��TXH�GHYHP�VHU�
UHSRUWDGDV�DR�'LUHWRU�)LQDQFHLUR�

G� GHILFLrQFLDV� H� UHFRPHQGDo}HV� VREUH� RV� FRQWUROHV� LQWHUQRV� SUHVHQWHV� QR� UHODWyULR�
FLUFXQVWDQFLDGR��SUHSDUDGR�H�HQFDPLQKDGR�DR�HPLVVRU�SHOR�DXGLWRU�LQGHSHQGHQWH��QRV�WHUPRV�
GD� UHJXODPHQWDomR� HPLWLGD� SHOD� &90� TXH� WUDWD� GR� UHJLVWUR� H� GR� H[HUFtFLR� GD� DWLYLGDGH� GH�
DXGLWRULD�LQGHSHQGHQWH

$�$GPLQLVWUDomR�HQWHQGH�TXH�DV�GHILFLrQFLDV�H�UHFRPHQGDo}HV�VREUH�RV�FRQWUROHV�LQWHUQRV�GD�&RPSDQKLD�
DSRQWDGDV�SHOD�'HORLWWH�7RXFKH�7RKPDWVX�$XGLWRUHV�,QGHSHQGHQWHV��³'HORLWWH´� QmR�FDXVDUDP�LPSDFWRV�
PDWHULDLV�QDV�GHPRQVWUDo}HV�ILQDQFHLUDV�GD�&RPSDQKLD�UHIHUHQWH�DR�H[HUFtFLR�VRFLDO�HQFHUUDGR�HP����GH�
GH]HPEUR�GH�������

(VWDV�GHILFLrQFLDV�IRUDP�LGHQWLILFDGDV�SHORV $XGLWRUHV�,QGHSHQGHQWHV��HP�FRQH[mR�FRP�D�DXGLWRULD�GDV�
GHPRQVWUDo}HV� ILQDQFHLUDV� SDUD� R� H[HUFtFLR ILQGR� HP� ��� GH� GH]HPEUR� GH� ����� FRP� R� REMHWLYR� GH�
GHWHUPLQDU�D�QDWXUH]D��SHUtRGR�H�H[WHQVmR�GD�DSOLFDomR�GRV�SURFHGLPHQWRV�GH�DXGLWRULD��PDV�QmR�SDUD�
ILQV�GH�H[SUHVVDU�XPD�RSLQLmR�HVSHFtILFD�VREUH�HVVHV�FRQWUROHV�LQWHUQRV��

3È*,1$�����GH����
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������'HVFULomR�'RV�&RQWUROHV�,QWHUQRV

$EDL[R� HOHQFDPRV�D� ~QLFD� GHILFLrQFLD� VLJQLILFDWLYD GH� FRQWUROHV� LQWHUQRV� DSUHVHQWDGDV� SHORV�$XGLWRUHV�
,QGHSHQGHQWHV�

� )RUPDOL]DomR� H� DSULPRUDPHQWR� GDV� URWLQDV� H� FRQWUROHV� UHODFLRQDGRV� DR� UHJLVWUR� GD� UHFHLWD� SRU�
FRPSHWrQFLD �&87�2))�

'HVWDFDPRV�WDPEpP�RXWUDV�GHILFLrQFLDV�GH�FRQWUROHV�LQWHUQRV�

�� )RUPDOL]DomR�H�DSULPRUDPHQWR�GRV�FRQWUROHV�UHODFLRQDGRV�DRV�DWLYRV�ELROyJLFRV
�� 1HFHVVLGDGH�GH�DSULPRUDPHQWR�GRV�FRQWUROHV�UHODFLRQDGRV�jV�FRWDV�GH�FRQVyUFLR�
�� ,QFRQVLVWrQFLDV�HQWUH�DV�UHVSRVWDV�GH�DGYRJDGRV�H[WHUQRV�H�RV�FRQWUROHV�DX[LOLDUHV�GD�FRPSDQKLD�
�� )RUPDOL]DomR�GH�SROtWLFDV�RX�SURFHGLPHQWRV�GH�7,

H� FRPHQWiULRV� GRV� GLUHWRUHV� VREUH� DV� GHILFLrQFLDV� DSRQWDGDV� QR� UHODWyULR� FLUFXQVWDQFLDGR�
SUHSDUDGR�SHOR�DXGLWRU�LQGHSHQGHQWH�H�VREUH�DV�PHGLGDV�FRUUHWLYDV�DGRWDGDV

$�$GPLQLVWUDomR�GLVFXWLX�WRGDV�DV�UHFRPHQGDo}HV�FRP�D�'HORLWWH H�LQVHULX�VHXV�FRPHQWiULRV�SDUD�FDGD�
XPD�GDV�GHILFLrQFLDV��DSRQWDGDV�FRPR�VLJQLILFDWLYDV�RX�QmR�SHOD�'HORLWWH�

$�FRQFOXVmR�GD $GPLQLVWUDomR�IRL�D�GH�TXH�VH�WUDWDP�GH�GHILFLrQFLDV�TXH�QmR�DIHWDUDP� VLJQLILFDWLYDPHQWH�
DV GHPRQVWUDo}HV� ILQDQFHLUDV H� SODQRV� GH� DomR� HVSHFtILFRV� IRUDP� HVWDEHOHFLGRV� FRP� RV UHVSHFWLYRV�
JHVWRUHV UHVSRQViYHLV�SDUD�VDQDU�DV�GHILFLrQFLDV�PHQFLRQDGDV�

3È*,1$�����GH����
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������3URJUDPD�GH�,QWHJULGDGH

D� VH�R�HPLVVRU�SRVVXL�UHJUDV��SROtWLFDV��SURFHGLPHQWRV�RX�SUiWLFDV�YROWDGDV�SDUD�D�SUHYHQomR��
GHWHFomR� H� UHPHGLDomR� GH� IUDXGHV� H� LOtFLWRV� SUDWLFDGRV� FRQWUD� D� DGPLQLVWUDomR� S~EOLFD��
LGHQWLILFDQGR��HP�FDVR�SRVLWLYR��

$�:/0�QmR�SRVVXL�SROtWLFD�HVSHFtILFD�SDUD�SUHYHQLU��GHWHU�H�UHPHGLDU�IUDXGHV�H�LOtFLWRV�SUDWLFDGRV�FRQWUD�
D�DGPLQLVWUDomR�S~EOLFD�SRLV�QmR�RSHUD�FRP�HPSUHVDV�S~EOLFDV�QDFLRQDLV�RX�HVWUDQJHLUDV�

$�HPSUHVD�SRVVXL�XP�&yGLJR�GH�&RQGXWD�TXH�GLVFULPLQD�D�FRQGXWD�SURILVVLRQDO�TXH�WRGRV�HPSUHJDGRV
H�SUHVWDGRUHV�GH�VHUYLoR�GHYHP�VHJXLU�SDUD�R�GHVHQYROYLPHQWR�GR�WUDEDOKR�H�QDV�UHODo}HV�FRP�LQWHUQDV�
H�H[WHUQDV�j�:/0��LQFOXLQGR�UHODo}HV�FRP�R�JRYHUQR���

2�&yGLJR�GH�&RQGXWD��DSURYDGR�HP����GH�PDUoR�GH�������SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�HP�5HXQLmR�
GHVWH� FRQVHOKR�� (VVH� FyGLJR� GH� FRQGXWD� p� YDOLGR� SDUD� PHPEURV� GR� &RQVHOKR� GD� $GPLQLVWUDomR��
&RQVHOKR� )LVFDO�� WRGRV� IXQFLRQiULRV� H� HVWDJLiULRV� GD� :/0�� DOpP� GH� SURILVVLRQDLV� GH� HPSUHVDV�
FRQWUDWDGDV��2�FyGLJR�SRGH�VHU�DFHVVDGR�QR�VLWH�GD�&RPSDQKLD��ZZZ�ZOP�FRP�EU��H�WDPEpP�QR�VLWH�
GD�&90��

2�&yGLJR�GH�FRQGXWD�p�REULJDWRULDPHQWH�GH�FRQKHFLPHQWR�GH� WRGRV�SURILVVLRQDLV��TXH�DVVLQDP�XP�
7HUPR�GH�&RPSURPLVVR�GHFODUDQGR�HVWDU�FLHQWH�H�GH�DFRUGR�FRP�R�FRQWH~GR��

&RQIRUPH� GHVFULWR� QR &yGLJR� GH� &RQGXWD�� TXDOTXHU� SURILVVLRQDO� TXH� YLRODU� RV� SULQFtSLRV� pWLFRV� GD�
&RPSDQKLD� ILFDUi� VXMHLWR� D� PHGLGDV� GLVFLSOLQDUHV� GHWHUPLQDGDV� SHOR� &RPLWr� GH� &RQGXWD� �yUJmR�
FRPSRVWR�SRU���PHPEURV�IL[RV��LQGLFDGR�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�H�XP�TXDUWR�PHPEUR�URWDWLYR��
TXH�GHYHUi�VHU�R�SULQFLSDO�H[HFXWLYR�GR�QHJyFLR�HP�TXH�DOJXPD�GHQ~QFLD�WHQKD�RFRUULGR���SRGHQGR�
UHVXOWDU�HP�GHVOLJDPHQWR�H�SURFHVVRV�MXGLFLDLV��HVWH�~OWLPR�HP�FDVR�GH�YLRODomR�GH�OHLV���

E�� VH R�HPLVVRU�SRVVXL�FDQDO�GH�GHQ~QFLD��LQGLFDQGR��HP�FDVR�SRVLWLYR��

$�:/0�SRVVXL�XP�FDQDO�SDUD�TXH�WRGRV�SURILVVLRQDLV��IXQFLRQiULRV�H�SUHVWDGRUHV�GH�VHUYLoR� SRVVDP�
LQIRUPDU� LPHGLDWDPHQWH� TXDOTXHU� VXVSHLWD� GH� YLRODomR� GR� &yGLJR� GH� &RQGXWD� H� ID]HU� TXDOTXHU�
UHFODPDomR�UHODFLRQDGR�DR�FyGLJR��$�GHQ~QFLD�RX�UHFODPDomR�SRGH�VHU�IHLWD�SRU�HVFULWR�RX�SRU�H�PDLO�
�LQGLFDGR�QR�&yGLJR�GH�&RQGXWD��SDUD�R�&RPLWr�GH�&RQGXWD� 6mR�YHGDGDV�DV�GHQ~QFLDV�DQ{QLPDV��
WHQGR�R�GHQXQFLDQWH�D�JDUDQWLD�GH�FRQILGHQFLDOLGDGH��

F� VH� R� HPLVVRU� DGRWD� SURFHGLPHQWRV� HP� SURFHVVRV� GH� IXVmR�� DTXLVLomR� H� UHHVWUXWXUDo}HV�
VRFLHWiULDV�YLVDQGR�j� LGHQWLILFDomR�GH�YXOQHUDELOLGDGHV�H�GH�ULVFR�GH�SUiWLFDV� LUUHJXODUHV�QDV�
SHVVRDV�MXUtGLFDV�HQYROYLGDV�

2V�SURFHGLPHQWRV�GH�FRQGXWD�GHVFULWRV�QR�&yGLJR�GH�&RQGXWD�GD�:/0�GHWHUPLQDP�SULQFtSLRV�pWLFRV�
SDUD�WRGDV�DV�DWLYLGDGHV�SURILVVLRQDLV�GD�HPSUHVD��6HQGR�DVVLP��H[LVWH�XP�SURFHGLPHQWR�PtQLPR�TXH�
GHYH VHU�DGRWDGR�HP�WRGRV�SURFHVVRV�GD�HPSUHVD��

G�� FDVR R� HPLVVRU� QmR� SRVVXD� UHJUDV�� SROtWLFDV�� SURFHGLPHQWRV� RX� SUiWLFDV� YROWDGDV� SDUD� D�
SUHYHQomR�� GHWHFomR� H� UHPHGLDomR� GH� IUDXGHV� H� LOtFLWRV� SUDWLFDGRV� FRQWUD� D� DGPLQLVWUDomR�
S~EOLFD��LGHQWLILFDU�DV�UD]}HV�SHODV�TXDLV�R�HPLVVRU�QmR�DGRWRX�FRQWUROHV�QHVVH�VHQWLGR�

$�:/0�QmR�SRVVXL�SROtWLFD�HVSHFtILFD�SDUD�SUHYHQLU��GHWHU�H�UHPHGLDU�IUDXGHV�H�LOtFLWRV�SUDWLFDGRV�FRQWUD�
D�DGPLQLVWUDomR�S~EOLFD�SRLV�QmR�RSHUD�FRP�HPSUHVDV�S~EOLFDV�QDFLRQDLV�RX�HVWUDQJHLUDV� $LQGD�DVVLP��
D�HPSUHVD�SRVVXL�XP�&yGLJR�GH�&RQGXWD�TXH�GLVFULPLQD�D�FRQGXWD�SURILVVLRQDO�TXH�WRGRV�HPSUHJDGRV�
H�SUHVWDGRUHV�GH�VHUYLoR�GHYHP�VHJXLU�SDUD�R�GHVHQYROYLPHQWR�GR�WUDEDOKR�H�QDV�UHODo}HV�FRP�LQWHUQDV�
H�H[WHUQDV�j�:/0��LQFOXLQGR�UHODo}HV�FRP�R�JRYHUQR��FRQIRUPH�GHVFULWR�QR�LWHP�D��
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������$OWHUDo}HV�VLJQLILFDWLYDV

1mR�H[LVWHP�DOWHUDo}HV�VLJQLILFDWLYDV�
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EĆŽ�ŚĄ�ŽƵƚƌĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ�ƌĞůĞǀĂŶƚĞƐ͘
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������������������&RQVWLWXLomR�GR�(PLVVRU��3UD]R�GH�'XUDomR�(�'DWD�GH�5HJLVWUR�QD�&YP

'DWD�GH�&RQVWLWXLomR�GR�(PLVVRU

3DtV�GH�&RQVWLWXLomR

3UD]R�GH�'XUDomR

'DWD�GH�5HJLVWUR�&90

)RUPD�GH�&RQVWLWXLomR�GR�(PLVVRU

����������

����������

6RFLHGDGH�$Q{QLPD

%UDVLO

3UD]R�GH�'XUDomR�,QGHWHUPLQDGR
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������%UHYH�+LVWyULFR

���ŽŵƉĂŶŚŝĂ� ĨŽŝ� ĨƵŶĚĂĚĂ� Ğŵ�ϭϵϰϲ͕� ĂƚƵĂŶĚŽ�ŶĂ� ĚŝƐƚƌŝďƵŝĕĆŽ� ĚĞ� ŐĄƐ� ůŝƋƵĞĨĞŝƚŽ� ĚĞ� ƉĞƚƌſůĞŽ� ;'>WͿ� ŶŽ� �ƌĂƐŝů͕
ĂƚƌĂǀĠƐ�ĚĞ�ƐƵĂ�ƉƌŝŶĐŝƉĂů�ĐŽŶƚƌŽůĂĚĂ�^ƵƉĞƌŐĂƐďƌĂƐ��ŝƐƚƌŝďƵŝĚŽƌĂ�ĚĞ�'ĄƐ�^ͬ�͘�

�ƵƌĂŶƚĞ�ŽƐ�ĂŶŽƐ�ϳϬ͕�Ă�ĚŝǀĞƌƐŝĨŝĐĂĕĆŽ�ĚĞ�ŶĞŐſĐŝŽƐ�ůĞǀŽƵ�Ă��ŽŵƉĂŶŚŝĂ�Ă�ƚĂŵďĠŵ ĂƚƵĂƌ�ĨŽƌƚĞŵĞŶƚĞ�ŶŽƐ�ƐĞƚŽƌĞƐ�
ĚĞ�ƚƌĂŶƐƉŽƌƚĞ�Ğ�ĚĞ�ĐŽŵĞƌĐŝĂůŝǌĂĕĆŽ�ĚĞ�ǀĞşĐƵůŽƐ�ƉĞƐĂĚŽƐ�ʹ ĐĂŵŝŶŚƁĞƐ�Ğ�ƀŶŝďƵƐ�ĚĂ�ŵĂƌĐĂ�^ĐĂŶŝĂ͘ ��ƐŝŶĞƌŐŝĂ�ĞŶƚƌĞ�
ĂƐ� ĚŝǀĞƌƐĂƐ� ĂƚŝǀŝĚĂĚĞƐ� ĚĂ� �ŽŵƉĂŶŚŝĂ� ŵĂƌĐŽƵ� Ž� ĐŽŵĞĕŽ� ĚĂ� ĚƵƌĂĚŽƵƌĂ� Ğ ďĞŵͲƐƵĐĞĚŝĚĂ� ƉĂƌĐĞƌŝĂ� ĐŽŵ� Ă�
ŵŽŶƚĂĚŽƌĂ�^ĐĂŶŝĂ͕�ŚŽũĞ�Ž�ƉƌŝŶĐŝƉĂů�ĨŽĐŽ�ĚĞ�ŶĞŐſĐŝŽƐ�ĚĂ�t>D͘�

�� �ŽŵƉĂŶŚŝĂ� ĐƌĞƐĐĞƵ� ŶĞƐƚĞ� ƐĞŐŵĞŶƚŽ͕� ĂŵƉůŝŽƵ� ĐŽŶƐƚĂŶƚĞŵĞŶƚĞ� ƐƵĂ� ƌĞĚĞ� ĚĞ� ĐŽŶĐĞƐƐŝŽŶĄƌŝĂƐ� Ğ� ĨĞǌ� ĚŽ�
ĂƉĞƌĨĞŝĕŽĂŵĞŶƚŽ�ĚĞ�ƐĞƵ�ĂƚĞŶĚŝŵĞŶƚŽ�Ğ�ĚĞ�ƐĞƵƐ�ƐĞƌǀŝĕŽƐ�Ƶŵ�ĐŽŵƉƌŽŵŝƐƐŽ͕�ƵŵĂ�ŵĂƌĐĂ͘�

�ŵ�ũƵůŚŽ�ĚĞ�ϮϬϬϰ͕�Ă��ŽŵƉĂŶŚŝĂ�ĂůŝĞŶŽƵ�ƐĞƵƐ�ĂƚŝǀŽƐ�ĚŽ�ƐĞŐŵĞŶƚŽ�ĚĞ�ŐĄƐ�ůŝƋƵĞĨĞŝƚŽ�;'>WͿ͕ ŵĞĚŝĂŶƚĞ�Ă�ǀĞŶĚĂ�ĚĞ�
ƚŽĚĂƐ�ĂƐ�ĂĕƁĞƐ�ĚĂ�^ƵƉĞƌŐĂƐďƌĂƐ��ŝƐƚƌŝďƵŝĚŽƌĂ�ĚĞ�'ĄƐ�^͘�͘�

^ĞŐƵŝĚĂŵĞŶƚĞ͕�Ă��ŽŵƉĂŶŚŝĂ�ĂůƚĞƌŽƵ�Ă�ƐƵĂ�ĚĞŶŽŵŝŶĂĕĆŽ�ƐŽĐŝĂů�ƉĂƌĂ�t>D�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�̂ ͘�͕͘�ŵĂŶƚĞŶĚŽ�
Ž�ƐĞƵ�ĨŽĐŽ�ŶŽ�ƐĞŐŵĞŶƚŽ�ĂƵƚŽŵŽƚŝǀŽ�ĚĂ�ŵĂƌĐĂ�^ĐĂŶŝĂ͕�ƉŽƌ�ŝŶƚĞƌŵĠĚŝŽ�ĚĞ�ƐƵĂƐ�ƋƵĂƚƌŽ�ĐŽŶƚƌŽůĂĚĂƐ͗�YƵŝŶƚĂ�ZŽĚĂ�
DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͕͘�/ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͕͘��ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘�Ğ�/ƚĂŝƉƵ�EŽƌƚĞ�
�ŽŵĠƌĐŝŽ�ĚĞ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͕͘�ĐŽŵ�ǀŝŶƚĞ�ĞƐƚĂďĞůĞĐŝŵĞŶƚŽƐ�ůŽĐĂůŝǌĂĚŽƐ�Ğŵ�ǀĄƌŝŽƐ�ĞƐƚĂĚŽƐ�ĚŽ��ƌĂƐŝů͘�
EŽ�ƐĞŐŵĞŶƚŽ�ĂŐƌŽƉĞĐƵĄƌŝŽ͕�ƉĞƌŵĂŶĞĐĞƵ�ĂƚƵĂŶĚŽ�ƉŽƌ�ŵĞŝŽ�ĚĂƐ�ƐƵĂƐ�ĐŽŶƚƌŽůĂĚĂƐ�&ĂƌƚƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�^͘�͕͘�
�ŐƌŽƉĞĐƵĄƌŝĂ� ^ĆŽ� ^ĞďĂƐƚŝĆŽ� ĚŽ� �ƌĂŐƵĂŝĂ� >ƚĚĂ͘� Ğ� /ƚĂƉƵƌĂ� �ŐƌŽƉĞĐƵĄƌŝĂ� >ƚĚĂ͕͘ ĐŽŵŽ� ĐŽŵƉůĞŵĞŶƚŽ� ĚĂ�
ĚŝǀĞƌƐŝĨŝĐĂĕĆŽ�ĚĞ�ƐƵĂƐ�ĂƚŝǀŝĚĂĚĞƐ͘

�ŵ��ƐƐĞŵďůĞŝĂ�'ĞƌĂů��ǆƚƌĂŽƌĚŝŶĄƌŝĂ�ƌĞĂůŝǌĂĚĂ�Ğŵ�Ϯϭ�ĚĞ�ĚĞǌĞŵďƌŽ�ĚĞ�ϮϬϭϳ͕�Ă��ŽŵƉĂŶŚŝĂ�ƉƌŽĐĞĚĞƵ�Ă�ĂůƚĞƌĂĕĆŽ�
ĚĂ�ƐƵĂ�ĚĞŶŽŵŝŶĂĕĆŽ�ƐŽĐŝĂů�ƉĂƌĂ�͞t>D�W�Zd/�/W��O�^����KD�Z�/K����D�Yh/E�^���s�1�h>K^�^͘�͕͘͟�ĐŽŵŽ�
ƚĂŵďĠŵ͕�Ž�ŽďũĞƚŽ�ƐŽĐŝĂů�ƉĂƐƐŽƵ�Ă�ƚĞƌ�Ă�ƐĞŐƵŝŶƚĞ�ƌĞĚĂĕĆŽ͗�͞K�ŽďũĞƚŽ�Ğ�ĨŝŶƐ�ĚĞƐƚĂ��ŽŵƉĂŶŚŝĂ�ƐĆŽ͕�ĚŝƌĞƚĂŵĞŶƚĞ�
ŽƵ�ƉĂƌƚŝĐŝƉĂŶĚŽ�ĚĞ�ŽƵƚƌĂƐ�ƐŽĐŝĞĚĂĚĞƐ͗�ŝŵƉŽƌƚĂƌ͕�ĞǆƉŽƌƚĂƌ͕�ĐŽŵƉƌĂƌ͕�ĨĂďƌŝĐĂƌ�Ğ�ǀĞŶĚĞƌ�ŝŶƐƚĂůĂĕƁĞƐ�ƉĂƌĂ�ŝŶĚƷƐƚƌŝĂ�
Ğ�ĐŽŵĠƌĐŝŽ͖�ĐŽŵĞƌĐŝĂůŝǌĂĕĆŽ�ĚĞ�ǀĞşĐƵůŽƐ�ĂƵƚŽŵŽƚŽƌĞƐ�ŶŽǀŽƐ�Ğ�ƵƐĂĚŽƐ͕�ƉĞĕĂƐ�Ğ�ĂĐĞƐƐſƌŝŽƐ͕�ŶŽ�ǀĂƌĞũŽ�ŽƵ�ĂƚĂĐĂĚŽ͖�
ŝŵƉŽƌƚĂĕĆŽ�Ğ�ĞǆƉŽƌƚĂĕĆŽ�ĚĞ�ŵĄƋƵŝŶĂƐ�Ğ�ĞƋƵŝƉĂŵĞŶƚŽƐ͕� ƐƵĂƐ� ƌĞƐƉĞĐƚŝǀĂƐ�ƉĞĕĂƐ͕� ŝŵƉůĞŵĞŶƚŽƐ�Ğ�ĂĐĞƐƐſƌŝŽƐ͖�
ůŽĐĂĕĆŽ�ĚĞ�ǀĞşĐƵůŽƐ͖�ƉƌĞƐƚĂĕĆŽ�ĚĞ�ƐĞƌǀŝĕŽƐ�ĚĞ�ĂƐƐŝƐƚġŶĐŝĂ�ƚĠĐŶŝĐĂ͕�ĚĞ�ŵĂŶƵƚĞŶĕĆŽ�Ğ�ĚĞ�ŝŶƚĞƌŵĞĚŝĂĕĆŽ�ĚĞ�ǀĞŶĚĂ�
ĚĞ�ǀĞşĐƵůŽƐ�ĂƵƚŽŵŽƚŽƌĞƐ͕�ŶŽǀŽƐ�Ğ�ƵƐĂĚŽƐ͕�ƉĞĕĂƐ͕�ŝŵƉůĞŵĞŶƚŽƐ�Ğ�ĂĐĞƐƐſƌŝŽƐ͖ ĂĚƋƵŝƌŝƌ͕�ƉŽƐƐƵŝƌ͕�ǀĞŶĚĞƌ�Ğ�ĚŝƐƉŽƌ�
ĚĞ�ĂĕƁĞƐ͕�ƋƵŽƚĂƐ͕�ŽďƌŝŐĂĕƁĞƐ�Ğ�ŽƵƚƌŽƐ�ƚşƚƵůŽƐ�ĚĞ�ƐŽĐŝĞĚĂĚĞƐ�ĐŽŵĞƌĐŝĂŝƐ͕�ŝŶĚƵƐƚƌŝĂŝƐ͕�ĂŐƌŽƉĞĐƵĄƌŝĂƐ�Ğ�ĨŝŶĂŶĐĞŝƌĂƐ͕�
ǀĞŶĚĂƐ�ĚĞ�ĂƌƚŝŐŽƐ�ĚŽŵĠƐƚŝĐŽƐ�Ğ�ƵƚŝůŝĚĂĚĞƐ�Ğŵ�ŐĞƌĂů�Ğ�ƉƌĞƐƚĂĕĆŽ�ĚĞ�ƐĞƌǀŝĕŽƐ�ƚĠĐŶŝĐŽƐ�Ğŵ�ŐĞƌĂů͕�ŝŶĚŝƐƉĞŶƐĄǀĞŝƐ�
ĂŽ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ƐƵĂƐ�ƉƌſƉƌŝĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ďĞŵ�ĐŽŵŽ�ĚĂƐ�ĞŵƉƌĞƐĂƐ�ĚĂƐ�ƋƵĂŝƐ�ƉĂƌƚŝĐŝƉĂ͘͟

�Ɛ�ĂůƚĞƌĂĕƁĞƐ�ǀŝƐĂƌĂŵ�ĂĚĞƋƵĂƌ�Ă�ĚĞŶŽŵŝŶĂĕĆŽ�ƐŽĐŝĂů�ĂŽ�ŽďũĞƚŽ�ƐŽĐŝĂů�Ğ�ă�ƉƌŝŶĐŝƉĂů�ĂƚŝǀŝĚĂĚĞ�ĚĂ��ŽŵƉĂŶŚŝĂ͕�
ĞŶƚĆŽ�ĞǆĞƌĐŝĚĂ�ƐŽŵĞŶƚĞ�ĚĞ�ĨŽƌŵĂ�ŝŶĚŝƌĞƚĂ�ĂƚƌĂǀĠƐ�ĚĂƐ�ĞŵƉƌĞƐĂƐ�ĐŽŶƚƌŽůĂĚĂƐ�/d�/Wh�D�Yh/E�^���s�1�h>K^�
>d��͕͘�Yh/Ed��ZK���D�Yh/E�^���s�1�h>K^�>d��͕͘� /d�/Wh�EKZd���KD�Z�/K����D�Yh/E�^���s�1�h>K^�
>d��͘�Ğ��Yh/WK�D�Yh/E�^���s�1�h>K^�>d��͘�

�Ɛ�ŵŽĚŝĨŝĐĂĕƁĞƐ�ƉĞƌŵŝƚŝƌĂŵ�Ă�ŵĞůŚŽƌ�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ĚĂ��ŽŵƉĂŶŚŝĂ�Ğ�ƉŽƐƐŝďŝůŝƚĂƌĂŵ�ƋƵĞ�Ă�t>D
ƉŽƐƐĂ� ĞǆĞƌĐĞƌ� ĚŝƌĞƚĂŵĞŶƚĞ� ĞƐƐĂƐ� ĂƚŝǀŝĚĂĚĞƐ͕� ĂůĠŵ� ĚĞ� ĐŽŶƐƚŝƚƵŝƌ� ĂƚŽ� ƉƌĞůŝŵŝŶĂƌ� ŶĞĐĞƐƐĄƌŝŽ� ă� ƉƌĞƉĂƌĂĕĆŽ� ĚĂ�
�ŽŵƉĂŶŚŝĂ�ƉĂƌĂ�ƵŵĂ�ĨƵƚƵƌĂ�ŝŶĐŽƌƉŽƌĂĕĆŽ�ĚĂƐ�ĐŝƚĂĚĂƐ�ĐŽŶƚƌŽůĂĚĂƐ͕�ƋƵĞ ĚĞǀĞƌĄ�ƐĞƌ�ŝŵƉůĞŵĞŶƚĂĚĂ�Ğŵ�ũƵůŚŽ�ĚĞ�
ϮϬϭϵ͘
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������,QIRUPDo}HV�GH�3HGLGR�GH�)DOrQFLD�)XQGDGR�HP�9DORU�5HOHYDQWH�RX�GH�5HFXSHUDomR
-XGLFLDO�RX�([WUDMXGLFLDO

1mR�Ki�

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������2XWUDV�,QIRUPDo}HV�5HOHYDQWHV

1D� 5HXQLmR� GR� &RQVHOKR� GH� $GPLQLVWUDomR� GD� &RPSDQKLD� GH� ��� GH� PDLR� GH� ������ IRL� DSURYDGD�� SRU�
XQDQLPLGDGH� D� 3URSRVWD� GD� $GPLQLVWUDomR� SDUD� VHU� VXEPHWLGD� j� $VVHPEOHLD� *HUDO� ([WUDRUGLQiULD� GH�
$FLRQLVWDV�D�VHU�UHJXODUPHQWH�FRQYRFDGD�SHOR�3UHVLGHQWH�GR�&RQVHOKR�GH�$GPLQLVWUDomR��SDUD�DSUHFLDomR�H�
YRWDomR� GDV� RSHUDo}HV� UHODFLRQDGDV� j� LQFRUSRUDomR� GDV� FRQWURODGDV�(48,32�0È48,1$6�(�9(Ë&8/26�
/7'$���,7$,38�0È48,1$6�(�9(Ë&8/26�/7'$���48,17$�52'$�0È48,1$6�(�9(Ë&8/26�/7'$���H�,7$,38�
1257(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�/7'$�

1D�5HXQLmR�GR�&RQVHOKR�)LVFDO�GD�&RPSDQKLD��UHDOL]DGD�HP����GH�PDLR�GH�������RV�&RQVHOKHLURV�DSUHFLDUDP�
D�3URSRVWD�GD�$GPLQLVWUDomR�DSURYDGD�HP�UHXQLmR�GDWDGD�GH����GH�PDLR�GH������H�RSLQDUDP�IDYRUDYHOPHQWH�
DR�VHX�HQFDPLQKDPHQWR�j GHFLVmR�ILQDO�SHOD�$VVHPEOHLD�*HUDO�GD�&RPSDQKLD�SDUD�DSURYDomR�GDV�RSHUDo}HV�
UHODFLRQDGDV�j�LQFRUSRUDomR�GDV�FRQWURODGDV��(48,32�0È48,1$6�(�9(Ë&8/26�/7'$���,7$,38�0È48,1$6�
(�9(Ë&8/26�/7'$���48,17$�52'$�0È48,1$6�(�9(Ë&8/26�/7'$��H�,7$,38�1257(�&20e5&,2�'(�
0È48,1$6�(�9(Ë&8/26�/7'$��

1D�$VVHPEOHLD�*HUDO�([WUDRUGLQiULD� ± $*(� UHDOL]DGD�HP���� GH� GH]HPEUR� GH� ������ IRUDP�DSURYDGDV DV�
DOWHUDo}HV�GRV�DUWLJRV����H����GR�(VWDWXWR�6RFLDO�GD�:/0��YLVDQGR�PHOKRU�LGHQWLILFDomR�GH�VXDV�DWLYLGDGHV�H��
DLQGD�� SRVVLELOLWDQGR� TXH� D� &RPSDQKLD� SRVVD� H[HUFr�ODV� GLUHWDPHQWH�� DOpP� GH� FRQVWLWXLU� DWR� SUHOLPLQDU�
QHFHVViULR� j� SUHSDUDomR� GD� &RPSDQKLD� SDUD XPD� IXWXUD� LQFRUSRUDomR� GDV� FRQWURODGDV� GR� VHJPHQWR�
DXWRPRWLYR�

$UW��� � $� GHQRPLQDomR� GHVWD� &RPSDQKLD� p�:/0 3$57,&,3$d®(6�(�&20e5&,2�'(�0È48,1$6�(�
9(Ë&8/26�6�$�

$UW���� � 2�REMHWR�H�ILQV�GHVWD�&RPSDQKLD�VmR��GLUHWDPHQWH�RX�SDUWLFLSDQGR�GH�RXWUDV�VRFLHGDGHV��LPSRUWDU��
H[SRUWDU�� FRPSUDU�� IDEULFDU� H� YHQGHU� LQVWDODo}HV� SDUD� LQG~VWULD� H� FRPpUFLR�� FRPHUFLDOL]DomR� GH�
YHtFXORV� DXWRPRWRUHV� QRYRV� H� XVDGRV�� SHoDV� H� DFHVVyULRV�� QR� YDUHMR� RX� DWDFDGR�� LPSRUWDomR�H�
H[SRUWDomR� GH� PiTXLQDV� H� HTXLSDPHQWRV�� VXDV� UHVSHFWLYDV� SHoDV�� LPSOHPHQWRV� H� DFHVVyULRV��
ORFDomR� GH� YHtFXORV�� SUHVWDomR� GH� VHUYLoRV� GH� DVVLVWrQFLD� WpFQLFD�� GH� PDQXWHQomR� H� GH�
LQWHUPHGLDomR� GH� YHQGD� GH� YHtFXORV� DXWRPRWRUHV�� QRYRV� H� XVDGRV�� SHoDV�� LPSOHPHQWRV� H�
DFHVVyULRV�� DGTXLULU�� SRVVXLU�� YHQGHU� H� GLVSRU� GH� Do}HV�� TXRWDV�� REULJDo}HV� H� RXWURV� WtWXORV� GH�
VRFLHGDGHV�FRPHUFLDLV�� LQGXVWULDLV�� DJURSHFXiULDV�H� ILQDQFHLUDV�� YHQGDV�GH�DUWLJRV�GRPpVWLFRV�H�
XWLOLGDGHV�HP�JHUDO�H�SUHVWDomR�GH�VHUYLoRV�WpFQLFRV�HP�JHUDO��LQGLVSHQViYHLV�DR�GHVHQYROYLPHQWR�
GH�VXDV�SUySULDV�DWLYLGDGHV�EHP�FRPR�GDV�HPSUHVDV�GDV�TXDLV�SDUWLFLSD��

1D�5HXQLmR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�GD�&RPSDQKLD�GH����GH�GH]HPEUR�GH�������IRL�DSURYDGD��SRU�
XQDQLPLGDGH��D�DEHUWXUD�GH�ILOLDLV�GD�&RPSDQKLD�QRV�(VWDGRV�GR�5LR�GH�-DQHLUR��0LQDV�*HUDLV��6mR�3DXOR��
3DUi� H� $PDSi�� HP� SUHSDUDomR� SDUD� IXWXUD� LQFRUSRUDomR� GDV� VHJXLQWHV� 6RFLHGDGHV� &RQWURODGDV� SHOD�
&RPSDQKLD��

� (TXLSR�0iTXLQDV�H�9HtFXORV�/WGD��± &13-����������������������
� ,WDLSX�0iTXLQDV�H�9HtFXORV�/WGD��± &13-����������������������
� 4XLQWD�5RGD�0iTXLQDV�H�9HtFXORV�/WGD��± &13-����������������������
� ,WDLSX�1RUWH�&RPpUFLR�GH�0iTXLQDV�H�9HtFXORV�/WGD��± &13-����������������������

1D�$VVHPEOHLD�*HUDO�([WUDRUGLQiULD�GH����GH�PDUoR�GH�������IRL�DSURYDGD��SHOD�WRWDOLGDGH�GRV�DFLRQLVWDV�
SUHVHQWHV�FRP�GLUHLWR�GH�YRWR��DV�DOWHUDo}HV�GR�FDSXW GRV�$UWLJRV����H����GR�(VWDWXWR�6RFLDO��FRP�DPSOLDomR�
GR� Q~PHUR� GH� 'LUHWRUHV� H� VXSUHVVmR� GRV� FDUJRV� FRP� R� WtWXOR� GH� ³9LFH�3UHVLGHQWH´�� SDUD� DV� VHJXLQWHV�
UHGDo}HV��

$UW���� � $�&RPSDQKLD�WHUi�XPD�'LUHWRULD�FRPSRVWD�GH����GRLV��D����RLWR��PHPEURV��GHQWUH�RV�TXDLV����XP��
'LUHWRU�3UHVLGHQWH�� �� �FLQFR�� FRP� R� WtWXOR� GH� 'LUHWRU� 2SHUDFLRQDO� H� ��� �GRLV�� 'LUHWRUHV� VHP�
GHVLJQDomR�HVSHFLDO��WRGRV�QRPHDGRV�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR��

$UW���� � 2V�FRQWUDWRV��DV�QRWDV�SURPLVVyULDV�H�HPLVVmR�H�RX�DFHLWH�GH�OHWUDV�GH�FkPELR�TXDQGR�GHFRUUHQWHV�
GH� HPSUpVWLPRV� H�RX� ILQDQFLDPHQWRV� WRPDGRV� SHOD� &RPSDQKLD�� VHUmR� VHPSUH� DVVLQDGRV� SHOR�
'LUHWRU�3UHVLGHQWH��HP�FRQMXQWR�FRP�XP�GRV�'LUHWRUHV�

3È*,1$�����GH����
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������2XWUDV�,QIRUPDo}HV�5HOHYDQWHV
1D�$VVHPEOHLD�*HUDO�([WUDRUGLQiULD�GH���� GH� MXOKR� GH������� IRL� DSURYDGD�� SHOD�XQDQLPLGDGH�GRV�
DFLRQLVWDV�SUHVHQWHV�D ,1&25325$d2�GDV 6RFLHGDGHV�/LPLWDGDV�FRQWURODGDV�SHOD�&RPSDQKLD��D�
VDEHU� (48,32� 0È48,1$6� (� 9(Ë&8/26� /7'$��� 1,5(� �-8&(5-$�� Q�� ���������������� &13-�
Q����������������������,7$,38�0È48,1$6�(�9(Ë&8/26�/7'$���1,5(��-8&(0*��Q���������������
���&13-�Q����������������������48,17$�52'$�0È48,1$6�(�9(Ë&8/26�/7'$���1,5(��-8&(63��
Q������������������&13-�Q�������������������� H�,7$,38�1257(�&20e5&,2�'(�0È48,1$6�(�
9(Ë&8/26�/7'$���1,5(��-8&(3$��Q����������������� &13-�Q���������������������

1D�5HXQLmR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�GD�&RPSDQKLD�GH ���GH�MXOKR�GH�������IRL�DSURYDGD��SRU�
XQDQLPLGDGH��D�HOHLomR�GH�PDLV�����TXDWUR��PHPEURV�SDUD�D�FRPSRU�D�'LUHWRULD�GD�&RPSDQKLD��D�
VDEHU�� �D� HOHLWR SDUD� R� FDUJR� GH�'LUHWRU 2SHUDFLRQDO� GDV� ILOLDLV� QR�(VWDGR�GH�0LQDV�*HUDLV�
$QGHUVRQ� :DJQHU� GD� 6LOYD� EUDVLOHLUR�� FDVDGR� VRE� R� UHJLPH� GH� FRPXQKmR� SDUFLDO� GH� EHQV��
$GPLQLVWUDGRU�� SRUWDGRU� GD� LGHQWLGDGH� 0����������� GD� 663�0*� H� LQVFULWR� QR� &3)�0)� VRE� R� Q��
����������������FRP�HQGHUHoR�FRPHUFLDO�QD�5RGRYLD�)HUQmR�'LDV�± %5������ULDFKR�GDV�3HGUDV��&(3�
�����������E� HOHLWR SDUD�R�FDUJR�GH�'LUHWRU�2SHUDFLRQDO�GDV�ILOLDLV�QR�(VWDGR�GR� 5LR�GH�-DQHLUR��
-D\PH�$EE\� EUDVLOHLUR��FDVDGR�SHOR�UHJLPH�GD�FRPXQKmR�XQLYHUVDO�GH�EHQV��GLUHWRU�GH�HPSUHVDV��
SRUWDGRU�GD�LGHQWLGDGH GR�,)3�5-�Q��������������&3)�Q������������������FRP�HQGHUHoR�FRPHUFLDO�
QD�FLGDGH�GR�5LR�GH�-DQHLUR��(VWDGR�GR�5LR�GH�-DQHLUR��QD�5RGRYLD�3UHVLGHQWH�'XWUD��Q���������&(3��
����������� F� HOHLWR SDUD�R�FDUJR�GH�'LUHWRU�2SHUDFLRQDO�GDV� ILOLDLV�QR�(VWDGR�GH�6mR�3DXOR��
)UDQFLVFR�5REHUWR�&DUYDOKR�0RWD��EUDVLOHLUR��FDVDGR�VRE�R�UHJLPH�GD�FRPXQKmR�SDUFLDO�GH�EHQV��
DGPLQLVWUDGRU��SRUWDGRU�GD� LGHQWLGDGH�GD�663�63�± 5*�Q���������������� LQVFULWR�QR�&3)�VRE�R�Q��
����������������FRP�HQGHUHoR�FRPHUFLDO�QD�FLGDGH�GH�6XPDUp��(VWDGR�GH�6mR�3DXOR��QD�5RGRYLD�
$QKDQJXHUD�� .P� ������ � 1RYD� 9HQH]D�� &(3�� ������������ H G� HOHLWR SDUD� R� FDUJR� GH� 'LUHWRU�
2SHUDFLRQDO�GDV�ILOLDLV�QRV�(VWDGRV�GR�3DUi�H�$PDSi� *OD\FRQ�;DYLHU�'LDV��EUDVLOHLUR��GLYRUFLDGR��
DGPLQLVWUDGRU�GH�HPSUHVDV��SRUWDGRU GD�LGHQWLGDGH�GD�663�0*�Q��0������������&3)�Q�������������
���� FRP� HQGHUHoR� FRPHUFLDO� QD�5RGRYLD�%5� ����� .0����� Q�� �����$�� %DLUUR�6mR� -RmR��0DULWXED��
(VWDGR�GR�3DUi��&(3������������

3È*,1$�����GH����
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������'HVFULomR�'DV�3ULQFLSDLV�$WLYLGDGHV�GR�(PLVVRU�(�6XDV�&RQWURODGDV

1D� $VVHPEOHLD� *HUDO� ([WUDRUGLQiULD� ± $*(� UHDOL]DGD� HP� ��� GH� GH]HPEUR� GH� ������ IRUDP� DSURYDGDV� DV�
DOWHUDo}HV GRV�DUWLJRV����H����GR�(VWDWXWR�6RFLDO GD�:/0��YLVDQGR PHOKRU�LGHQWLILFDomR�GH�VXDV DWLYLGDGHV�H��
DLQGD�� SRVVLELOLWDQGR� TXH� D� &RPSDQKLD� SRVVD� H[HUFr�ODV GLUHWDPHQWH�� DOpP� GH� FRQVWLWXLU� DWR� SUHOLPLQDU�
QHFHVViULR� j� SUHSDUDomR� GD� &RPSDQKLD� SDUD� XPD� IXWXUD� LQFRUSRUDomR� GDV� FRQWURODGDV GR� VHJPHQWR�
DXWRPRWLYR�

$UW�� �� � $� GHQRPLQDomR� GHVWD� &RPSDQKLD� p�:/0 3$57,&,3$d®(6� (� &20e5&,2� '(� 0È48,1$6� (�
9(Ë&8/26�6�$�

$UW���� � 2�REMHWR�H�ILQV�GHVWD�&RPSDQKLD�VmR��GLUHWDPHQWH�RX�SDUWLFLSDQGR�GH�RXWUDV�VRFLHGDGHV��LPSRUWDU��
H[SRUWDU�� FRPSUDU�� IDEULFDU� H� YHQGHU� LQVWDODo}HV� SDUD� LQG~VWULD� H� FRPpUFLR�� FRPHUFLDOL]DomR� GH�
YHtFXORV� DXWRPRWRUHV� QRYRV� H� XVDGRV�� SHoDV� H� DFHVVyULRV�� QR� YDUHMR� RX� DWDFDGR�� LPSRUWDomR� H�
H[SRUWDomR� GH� PiTXLQDV� H� HTXLSDPHQWRV�� VXDV� UHVSHFWLYDV� SHoDV�� LPSOHPHQWRV� H� DFHVVyULRV��
ORFDomR�GH�YHtFXORV��SUHVWDomR�GH�VHUYLoRV�GH�DVVLVWrQFLD�WpFQLFD��GH�PDQXWHQomR�H�GH�LQWHUPHGLDomR�
GH� YHQGD� GH� YHtFXORV� DXWRPRWRUHV�� QRYRV� H� XVDGRV�� SHoDV�� LPSOHPHQWRV� H� DFHVVyULRV�� DGTXLULU��
SRVVXLU�� YHQGHU� H�GLVSRU�GH�Do}HV�� TXRWDV��REULJDo}HV�H�RXWURV� WtWXORV�GH�VRFLHGDGHV�FRPHUFLDLV��
LQGXVWULDLV�� DJURSHFXiULDV� H� ILQDQFHLUDV�� YHQGDV� GH� DUWLJRV� GRPpVWLFRV� H� XWLOLGDGHV� HP� JHUDO� H�
SUHVWDomR� GH� VHUYLoRV� WpFQLFRV� HP� JHUDO�� LQGLVSHQViYHLV� DR� GHVHQYROYLPHQWR� GH� VXDV� SUySULDV�
DWLYLGDGHV�EHP�FRPR�GDV�HPSUHVDV�GDV�TXDLV�SDUWLFLSD��

$WXDOPHQWH�D�:/0�FRPHUFLDOL]D� GH�IRUPD�LQGLUHWD� SURGXWRV�DJUXSDGRV�HP�DWLYLGDGHV�GLYHUVDV�GRV�VHJPHQWRV�
DXWRPRWLYR�H�DJURSHFXiULR��DWUDYpV�GH�VXDV�FRQWURODGDV�ORFDOL]DGDV�HP�YiULRV�HVWDGRV�GR�%UDVLO�

$WUDYpV� GDV FRQWURODGDV� GR� 6HJPHQWR� $JURSHFXiULR�� FRP ID]HQGDV� VLWXDGDV� HP� GLYHUVRV� PXQLFtSLRV� GRV�
HVWDGRV� GR� 3DUi�� 0DWR� *URVVR�� 6mR� 3DXOR� H� 0LQDV� *HUDLV�� D� :/0� DWXD� QDV� VHJXLQWHV� DWLYLGDGHV� GR�
DJURQHJyFLR�

&RQWURODGDV�GR�6HJPHQWR�$XWRPRWLYR /RFDO�GD�6HGH

�� (TXLSR�0iTXLQDV�H�9HtFXORV�/WGD� &RP�VHGH�QR�5LR� GH�-DQHLUR�5-�H ILOLDO� HP�%DUUD�0DQVD��
SRVVXL�DWHQGLPHQWR�HP�WRGR�R�(VWDGR�GR�5LR�GH�-DQHLUR�

�� ,WDLSX�0iTXLQDV�H�9HtFXORV�/WGD� &RP� VHGH� HP� &RQWDJHP�0*�� DWXD� QD� FDSLWDO� PLQHLUD��
FHQWUR�VXO�� QRUWH� H� RHVWH� GR� (VWDGR� GH� 0LQDV� *HUDLV� H�
PDQWpP� ILOLDLV� HP� -XL]� GH� )RUD�� 0RQWHV� &ODURV��
,QFRQILGHQWHV� �&RQWDJHP���3DWRV�GH�0LQDV�� 6mR�*RQoDOR�
GR�5LR�$EDL[R H�3HUG}HV�

�� ,WDLSX�1RUWH�&RPpUFLR�GH 0iTXLQDV�H�9HtFXORV�/WGD�� &RP�VHGH�HP�0DULWXED�3$�� DWXD�QRV�(VWDGRV�GR�3DUi�H�
$PDSi�� FRP� ILOLDLV� HP� 0DUDEi�� 2UL[LPLQi�� 2XULOkQGLD GR�
1RUWH��3DUDJRPLQDV��1RYR�3URJUHVVR�H�0DFDSi�

�� 4XLQWD�5RGD�0iTXLQDV�H�9HtFXORV�/WGD� &RP�VHGH�HP�6XPDUp�63� DWXD�QR�(VWDGR�GH�6mR�3DXOR��
FRP� ILOLDLV� QDV� FLGDGHV� GH� 3RUWR� )HUUHLUD�� $UDoDWXED� H�
%DXUX�

&RQWURODGDV�GR�6HJPHQWR�$JURSHFXiULR /RFDO�GD�6HGH

�� )DUWXUD�$JURSHFXiULD�6�$� &RP�VHGH�QR�5LR�GH�-DQHLUR�5- H ID]HQGD�HP�6DQWDQD�GR�
$UDJXDLD�3$�

�� $JURSHFXiULD�6mR�6HEDVWLmR�GR�$UDJXDLD�/WGD� &RP� VHGH QR� 5LR� GH� -DQHLUR�5- H ID]HQGD� HP� 6DQWD�
7HUH]LQKD�07�

�� ,WDSXUD�$JURSHFXiULD�/WGD�
&RP� VHGH� QR� 5LR� GH� -DQHLUR�5- H� ID]HQGDV� HP�
&DPSLQDV�63�H�6mR�6HEDVWLmR�GR�3DUDtVR�0*�
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������'HVFULomR�'DV�3ULQFLSDLV�$WLYLGDGHV�GR�(PLVVRU�(�6XDV�&RQWURODGDV

$V�HPSUHVDV�)DUWXUD�� )D]HQGD�6mR�-RmR��VXO�GR�(VWDGR�GR�3DUi��H�6mR�6HEDVWLmR�GR�$UDJXDLD�± )D]HQGD�
6mR�6HEDVWLmR��QRUWH�GR�(VWDGR�GH�0DWR�*URVVR���VmR�GHGLFDGDV�j�DJULFXOWXUD�H�ERYLQRFXOWXUD�GH�FRUWH��(P�
FRQMXQWR��SRVVXHP�XPD�iUHD�FRQWtJXD�GH�����PLO�KHFWDUHV�FRP�FHUFD�GH�����GD�iUHD�WRWDO�GH�UHVHUYD�IORUHVWDO��
FRP�UHJLVWUR�QR�5*,�GH�FDGD�UHJLmR��H�UHEDQKR�GH��DSUR[LPDGDPHQWH���� PLO�FDEHoDV�GH�SHFXiULD�GH�FRUWH��SRU�
PHLR�GD�FULD��UHFULD�H�HQJRUGD��

$�)DUWXUD�GHVWLQD��DLQGD��XPD�iUHD�GH������ KD�SDUD�D�DWLYLGDGH�DJUtFROD�GH�VRMD�H�PLOKR�

$�,WDSXUD�� )D]HQGD�6mR�-RmR�GR�$WLEDLD��HQWUH�&DPSLQDV�H�-DJXDUL~QD�63���WHP�FRPR�SULQFLSDO�DWLYLGDGH�D�
SHFXiULD�GH�FRUWH��H�FRQWD�FRP�XP�UHEDQKR�HP�WRUQR�GH�����FDEHoDV�GH�JDGR�SDUD�UHFULD�H�HQJRUGD�

$WUDYpV� GD�)D]HQGD� 6mR� -XGDV� 7KDGHX� �6mR� 6HEDVWLmR� GR� 3DUDtVR�0*��� D� ,WDSXUD� GHGLFD�VH� j� DWLYLGDGH�
FDIHHLUD�QXPD�iUHD�GH�����KHFWDUHV��RQGH�SURGX]�HP�WRUQR�GH�������VDFDV�GH�FDIp�DQR��&RPSOHPHQWDUPHQWH��
VmR� WDPEpP�GHVHQYROYLGDV�DWLYLGDGHV� OLJDGDV�j�SHFXiULD�GH�FRUWH�� FRP�DSUR[LPDGDPHQWH� ��� FDEHoDV� GH�
JDGR�

7RGDV� DV� DWLYLGDGHV� SURGXWLYDV� QDV� HPSUHVDV� GR� VHJPHQWR� DJURSHFXiULR� GD� :/0� VmR� UHDOL]DGDV�
VLPXOWDQHDPHQWH�FRP�DV�SUiWLFDV�GH�FRQVHUYDomR�GD�IDXQD�H�GD�IORUD�

$�DOWHUDomR�QR�REMHWR�VRFLDO�GD�&RPSDQKLD�QmR�LPSOLFDUi�QD�LQFLGrQFLD�GR�GLUHLWR�GH�UHFHVVR�SUHYLVWR�QRV�DUWLJRV�
����GD�/HL�Q������������FRQVWLWXLQGR�VLPSOHV�DOWHUDomR�GH�IRUPD�GH�DWXDomR�H�QmR�GH�FRQWH~GR�GR�REMHWR�VRFLDO�

&RQWURODGD�GHVFRQWLQXDGD /RFDO�GD�6HGH

6XSHUiJXD�(PSUHVD�GH�ÈJXDV�0LQHUDLV�/WGD� 5LR�GH�-DQHLUR

3È*,1$�����GH����
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����D���,QIRUPDo}HV�HVSHFtILFDV�GH�VRFLHGDGHV�GH�HFRQRPLD�PLVWD

EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

3È*,1$�����GH����
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������,QIRUPDo}HV�6REUH�6HJPHQWRV�2SHUDFLRQDLV

D� SURGXWRV�H�VHUYLoRV�FRPHUFLDOL]DGRV

$�:/0�DWXD�HP�GRLV�VHJPHQWRV�RSHUDFLRQDLV��$XWRPRWLYR�H�$JURSHFXiULR�

$V�UHFHLWDV�GD�&RPSDQKLD��QRV�WUrV�~OWLPRV�H[HUFtFLRV�VRFLDLV��GHFRUUHUDP� SULQFLSDOPHQWH� GR�VHJPHQWR�
DXWRPRWLYR�� DWUDYpV� GDV� TXDWUR� FRQWURODGDV� &RQFHVVLRQiULDV� 6FDQLD�� TXH� FRPHUFLDOL]DP� FDPLQK}HV�
SHVDGRV�� FDPLQK}HV� H[WUDSHVDGRV�� FKDVVLV� GH� {QLEXV� XUEDQRV�� FKDVVLV� GH� {QLEXV� URGRYLiULRV�� SHoDV��
OXEULILFDQWHV�� H SUHVWDomR� GH� VHUYLoRV� GH� PDQXWHQomR� SRU� PHLR� GH� FRQWUDWRV� PDQXWHQomR� SUHYHQWLYD�
SURJUDPDGD�H�PDQXWHQomR�FRUUHWLYD��FRPR�Mi�FRPHQWDGR�QR�LWHP�����GHVWH�)RUPXOiULR�

'XUDQWH�HVWH�PHVPR�SHUtRGR��DV�UHFHLWDV�GD�&RPSDQKLD�GHFRUUHUDP��HP�PHQRU�SURSRUomR��GR VHJPHQWR�
DJURSHFXiULR�TXH��SRU�LQWHUPpGLR�GDV�WUrV�FRQWURODGDV��SURGX]�H�FRPHUFLDOL]D�JDGR�GH�FRUWH��FDIp�H�VRMD�

E� UHFHLWDV SURYHQLHQWHV GRV VHJPHQWRV H�VXD�SDUWLFLSDomR�QD�UHFHLWD�OtTXLGD�GD�&RPSDQKLD

���� ���� ����

&RPHUFLDOL]DomR�GH�YHtFXORV��SHoDV�H�OXEULI LFDQWH �������� �������� ��������

3UHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR ������� ������� �������

6XE�WRWDO�6HJPHQWR�$XWRPRWLYR �������� �������� ��������

6HJPHQWR�$JURSHFXiULR� ������� ������� �������

7RWDO�5HFHLWD�%UXWD �������� �������� ��������

'HGXo}HV�5HF��%UXWD�±�6HJPHQWR�$XWRPRWLYR� ������� ������� �������

'HGXo}HV�5HF�%UXWD�±�6HJPHQWR�$JURSHFXiULR ������ ���� ������

����7RWDO�'HGXo}HV�5HFHLWD�%UXWD ������� ������� �������

5HFHLWD�2SHUDFLRQDO�/tTXLGD�±�6HJPHQWR�$XWRPRWLYR �������� �������� ��������

5HFHLWD�2SHUDFLRQDO�/tTXLGD�±�6HJPHQWR�$JURSHFXiULR ������� ������� �������

7RWDO�5HFHLWD�RSHUDFLRQDO�/tTXLGD �������� �������� ��������

([HUFtFLRV�HQFHUUDGRV�HP����GH�GH]HPEUR
�5�

5HFHLWD�SRU�VHJPHQWR

([HUFtFLRV�HQFHUUDGRV�HP����GH�GH]HPEUR ���� ���� ����

&RQFHVVLRQiULDV�6FDQLD ������ ������ ������

)D]HQGDV ����� ����� �����

3DUWLFLSDomR�GD�UHFHLWD�OtTXLGD�SRU�VHJPHQWR

HP�UHODomR�j�UHFHLWD�OtTXLGD�WRWDO��HP���

6HJPHQWR�$XWRPRWLYR�

6HJPHQWR�$JURSHFXiULR�

3È*,1$�����GH����
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������,QIRUPDo}HV�6REUH�6HJPHQWRV�2SHUDFLRQDLV

F� OXFUR�RX�SUHMXt]R�UHVXOWDQWH�GR�VHJPHQWR�H�VXD�SDUWLFLSDomR�QR�OXFUR�OtTXLGR�GD�&RPSDQKLD

$V� LQIRUPDo}HV� DEDL[R� VmR� JHUDGDV� LQWHUQDPHQWH� QD� &RPSDQKLD� H� GHULYDGDV� GRV� UHJLVWURV� FRQWiEHLV�
VRFLHWiULRV��VHP�VHJUHJDomR�GH�GHVSHVDV�RSHUDFLRQDLV��DWLYRV WRWDLV�H�GHSUHFLDomR�

���� ���� ���� ���� ���� ����

$XWRPRWLYR��� ������ ������ ����� ������ ������ �����

$JURSHFXiULR��� ������� ������� ������� ������� ������� �������

$GPLQLVWUDomR��� ������� �������� �������� ������� �������� �������

'HVFRQWLQXDGDV ����� ����� ����� ������ ������� ������

7RWDO ������ ������� �������� ������ ������ ������

6HJPHQWR

����&RQWURODGRUD

����,QFOXL�WRGDV�DV�FRQWURODGDV��)DUWXUD��6mR�6HEDVWLmR�GR�$UDJXDLD�H�,WDSXUD��

/XFUR����3UHMXt]R��±�5��PLO ���QR�/XFUR�/tTXLGR�GD�&RPSDQKLD

����,QFOXL�WRGDV�DV�FRQWURODGDV��(TXLSR��4XLQWD�5RGD��,WDLSX�H�,WDLSX�1RUWH
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D� FDUDFWHUtVWLFDV�GR�SURFHVVR�GH�SURGXomR

2� SURFHVVR� GH� SURGXomR� QmR� VH� DSOLFD� DR� VHJPHQWR� DXWRPRWLYR� GH� &RQFHVVLRQiULDV� 6FDQLD�� SRLV� D�
&RPSDQKLD�DWXD�QR�VHJPHQWR�FRPHUFLDO��FRPR�UHYHQGHGRUD�GH�YHtFXORV��SHoDV�H�OXEULILFDQWHV�GH�SURGXWRV�
GD�PDUFD�6FDQLD�

%RYLQRFXOWXUD�GH�FRUWH

$WLYLGDGH�UHDOL]DGD�SRU�WUrV�HPSUHVDV�GR�JUXSR��VHQGR�GXDV�QD�³$PD]{QLD�/HJDO´�H�RXWUD�HP�0LQDV�*HUDLV�
FRP�FDUDFWHUtVWLFDV�XP�SRXFR�GLVWLQWDV�

1DV�ID]HQGDV�GD�³$PD]{QLD�/HJDO´��XPD�QR�VXO�GR�3DUi�H�RXWUD�QR�1RUWH�GR�0DWR�*URVVR�IRUPDQGR��HP�
iUHD�FRQWtQXD��XPD�ID]HQGD�FRP�FHUFD�GH�����PLO�KHFWDUHV��VHQGR�FHUFD�GH����PLO�KHFWDUHV�GH�SDVWRV H�R�
UHVWDQWH�GH�UHVHUYD�IORUHVWDO� R�VLVWHPD�GH�SURGXomR�VH�FDUDFWHUL]D�SRU�IRUWH�GHSHQGrQFLD�GDV�SDVWDJHQV��
IRQWH�GH�WRGD�D�DOLPHQWDomR�GR�JDGR TXH�UHFHEH FRPR�FRPSOHPHQWR�D�VXSOHPHQWDomR�PLQHUDO��

2�UHJLPH�GH�FKXYDV�QD�UHJLmR�VH�UHIOHWH�QD�RIHUWD�H�TXDOLGDGH�GR�DOLPHQWR��SDVWDJHQV���GH�IRUPD�TXH�R�JDGR�
p�PDQHMDGR�HVWUDWHJLFDPHQWH�GH�IRUPD�D�GLPLQXLU�DV�FRQVHTXrQFLDV�GD�YDULDomR�GD�GLVSRQLELOLGDGH�QXWULWLYD�
�TXDOLWDWLYD�H�TXDQWLWDWLYD���(P�DOJXQV�FDVRV�ID]�VH�VXSOHPHQWDomR�FRP�SURWHtQD�HP�ORWHV�PDLV�VHQVtYHLV�D�
HVWD�YDULDomR��$V�DWLYLGDGHV�GH�SURGXomR�GH�JDGR�GH�FRUWH�QHVWDV�ID]HQGDV�VmR�D�FULD�H�UHFULD�H��QRV�~OWLPRV�
DQRV��SULQFLSDOPHQWH�GHYLGR�jV�FDUDFWHUtVWLFDV�FRPHUFLDLV�GD�UHJLmR��D�HQJRUGD�GH�PDFKRV�H�IrPHDV��

$�DWLYLGDGH�GH�FULD�FRQVLVWH�QD�SURGXomR�GH�EH]HUURV�H�EH]HUUDV��$V�PDWUL]HV�VmR�HQ[HUWDGDV�SRU�PHLR�GH�
PRQWD�QDWXUDO�FRP�WRXURV�GD�)D]HQGD�RX� LQVHPLQDGDV�FRP�VrPHQ�FRPHUFLDO��&RP�R�UHEDQKR�DWXDO��VmR�
SURGX]LGRV�FHUFD�GH������ EH]HUURV�H������ EH]HUUDV�SRU�DQR��$V�FULDV�UHVXOWDQWHV�VmR�GHVPDPDGDV�FRP�
FHUFD�GH�VHWH�PHVHV��&HUFD�GH�����GDV�PDWUL]HV��������D��������QR�UHEDQKR�DWXDO��H�WRXURV�VmR�GHVFDUWDGRV�
DQXDOPHQWH�XWLOL]DQGR�FULWpULRV�GH�LGDGH��IHUWLOLGDGH�H�FDUDFWHUtVWLFDV�SURGXWLYDV��'DV EH]HUUDV�SURGX]LGDV��
SDUWH�ILFD�QD�ID]HQGD�SDUD�UHFULD��UHSRVLomR�GDV�PDWUL]HV��FHUFD�GH�������D�������SRU�DQR��H�HQJRUGD�H�R�
UHVWDQWH�p�YHQGLGR�SDUD�FULDGRUHV�GD�UHJLmR��'RV�EH]HUURV��DWXDOPHQWH�HVWmR�VHQGR�PDQWLGRV�QD�ID]HQGD�
�����FDEHoDV�SRU�DQR��SDUD�D�DWLYLGDGH�GH�UHFULD�H�HQJRUGD�FRP�YHQGD�SDUD�DEDWH�HP�WRUQR�GH����PHVHV��
2�UHVWDQWH�GRV�PDFKRV��FHUFD�GH�������FDEHoDV�DQR��p�YHQGLGR�SDUD�FULDGRUHV�GD�UHJLmR��

5HFHQWHPHQWH��IRL�LPSODQWDGR�XP�SURMHWR�SDUD�FRQILQDPHQWR�GH�FHUFD�GH�������FDEHoDV��YLVDQGR UHGX]LU�R�
WHPSR� SDUD� WHUPLQDomR� GRV� DQLPDLV�� SRVVLELOLWDQGR� PDLRU� FDSDFLGDGH� GH� VXSRUWH� D� SDVWDJHQV�
H��FRQVHTXHQWHPHQWH��PDLRU�DSURYHLWDPHQWR�GDV�iUHDV�

3DUDOHODPHQWH��SDUD�PHOKRULD�GR�UHEDQKR��VmR�PDQWLGDV�FHUFD�GH�����YDFDV 1HORUH�UHJLVWUDGDV�FRP�SULQFLSDO�
REMHWLYR�GH�SURGX]LU�DQLPDLV�FRP�TXDOLGDGH�JHQpWLFD�SDUD�VHUYLU�FRPR�WRXURV�QD�SURSULHGDGH��(VWH�UHEDQKR�
WHP�PDQHMR�GLIHUHQFLDGR��XWLOL]DQGR�VH� LQVHPLQDomR�DUWLILFLDO�FRP�VrPHQ�GH� WRXURV�SURYDGRV�GH�JUDQGHV�
FHQWUDLV�GH�LQVHPLQDomR��VXSOHPHQWDomR�GH�DOLPHQWR�QD�VHFD��PDLRU�SUHVVmR�GH�VHOHomR�QDV�YDFDV�H�PDQHMR�
PDLV� WHFQLILFDGR�� YLVDQGR� FRQVWDQWH� DSULPRUDPHQWR� GDV� FDUDFWHUtVWLFDV� SURGXWLYDV� GRV� WRXURV� H��
FRQVHTXHQWHPHQWH��FRQWtQXR�PHOKRUDPHQWR�JHQpWLFR�GH�WRGR�R�UHEDQKR��2�H[FHGHQWH�GRV�WRXURV�SURGX]LGRV�
p�FRPHUFLDOL]DGR�HQWUH�SURGXWRUHV�GD�UHJLmR�

(VWD�SUHRFXSDomR�FRP�D�TXDOLGDGH�GDV�FDUDFWHUtVWLFDV�SURGXWLYDV��EHP�FRPR�FRP�D�VDQLGDGH�H�QXWULomR�GR�
UHEDQKR��UHVXOWD�HP�SURGXWRV�GH�TXDOLGDGH�EDVWDQWH�DFLPD�GD�PpGLD�QD�UHJLmR��GHVSHUWDQGR�JUDQGH�SURFXUD�
GRV�SURGXWRUHV�H�IULJRUtILFRV��FRP�SUHoRV�GLIHUHQFLDGRV�

$� DWLYLGDGH� GH� FRUWH� QDV� ID]HQGDV� 6mR� -XGDV� 7KDGHX�� HP� 0LQDV� *HUDLV� H� 6mR� -RmR� GR� $WLEDLD�� HP
&DPSLQDV�63��p�EHP�PHQRU�HP�HVFDOD��VHJXLQGR�PRGHOR�SDUHFLGR FRP�R�GDV�RXWUDV�ID]HQGDV��SRUpP�PDLV�
WHFQLILFDGR��SULQFLSDOPHQWH� FRP�UHODomR�j�QXWULomR�H�PDQHMR�UHSURGXWLYR�GR�JDGR��

1D�ID]HQGD�GH�6mR�-XGDV�7KDGHX��VmR�PDQWLGDV�DV PDWUL]HV�H�D�DWLYLGDGH�GH�FULD�H�RV EH]HUURV�H�EH]HUUDV�
SURGX]LGRV�VmR�HQYLDGRV�SDUD�UHFULD�H�HQJRUGD�QD�ID]HQGD�GH�&DPSLQDV��2�WDPDQKR�GR�UHEDQKR�SHUPLWH�
PHOKRU�DYDOLDomR�GH�QRYDV�WHFQRORJLDV�TXH�SRVWHULRUPHQWH SRGHP�VHU�HVWHQGLGDV�SDUD�DV�RXWUDV�ID]HQGDV�
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$WLYLGDGHV $JUtFRODV

��&XOWXUD�&DIHHLUD

$�SURGXomR�GH�FDIp�WLSR�$UiELFD��QD�)D]HQGD�6mR�-XGDV�7KDGHX��HP�6mR�6HEDVWLmR�GR�3DUDtVR �0*���XWLOL]D�
PRGHUQRV�PRGHORV�WHFQROyJLFRV��TXH�YLVDP�PDLRU�SURGXWLYLGDGH�H�TXDOLGDGH�GR�FDIp��%XVFD�VH�DXPHQWDU�D�
SURGXomR��VREUHWXGR��SRU�PHLR�GR�DXPHQWR�HIHWLYR�GD�SURGXWLYLGDGH��3DUD�WDQWR� p�GDGD�DWHQomR�HVSHFLDO�
j�DGXEDomR�H�FRUUHomR�GR�VROR��DR�FRQWUROH�GH�SUDJDV�H�GRHQoDV�H�D XWLOL]DomR�HILFD]�GRV�LQVXPRV��GH�IRUPD�
D�DWHQXDU�RV�HIHLWRV�GH�YDULDo}HV�FOLPiWLFDV��$V�FDUDFWHUtVWLFDV�FOLPiWLFDV��D�IHUWLOLGDGH�GR�VROR�H�D�DOWLWXGH��
DOLDGRV�D�RXWURV�IDWRUHV��SHUPLWHP D�SURGXomR�GH�FDIp�DUiELFD�GH�PXLWR�ERD�TXDOLGDGH��SDUWLFXODULGDGH GD�
UHJLmR��JUDQGH�SURGXWRUD�GH�FDIp�

$�DGXEDomR�p�UHDOL]DGD�DQXDOPHQWH� VHJXLQGR�UHFRPHQGDomR�DJURQ{PLFD�DWUDYpV�GH�DQiOLVH�GR�VROR�H�GDV�
IROKDV�GR�FDIHHLUR��SULQFLSDO�IDWRU�GH�SURGXomR�GD�FXOWXUD��SRUpP�RXWURV�WUDWRV�FXOWXUDLV� FRPR�R�FRPEDWH�jV�
HUYDV�GDQLQKDV� WDPEpP�VmR�HIHWXDGRV�SRU�PHLR�GH�XWLOL]DomR�GH�KHUELFLGD�H�FDSLQD�PDQXDO�H�RX�PHFkQLFD��
R�FRPEDWH�D SUDJDV�H�GRHQoDV��D�GHVEURWD��HWF��� HOHPHQWRV LPSRUWDQWHV�QD�TXDOLGDGH�H�TXDQWLGDGH�GR�FDIp�
SURGX]LGR��

$�FROKHLWD�GR�FDIp�FRQVWLWXL�XPD�GDV�SULQFLSDLV�DWLYLGDGHV�GR�SURFHVVR�SURGXWLYR�SRU�VHU�XP�GRV�LWHQV�TXH�
PDLV� SHVDP� QRV� FXVWRV� GH� SURGXomR� e� UHDOL]DGD� HQWUH� RV� PHVHV� GH� PDLR� H� VHWHPEUR� XWLOL]DQGR��
SULQFLSDOPHQWH D�FROKHLWD�PHFkQLFD�

$SyV�VHU�FROKLGR��R�FDIp�p�VHFR�H�EHQHILFLDGR�QD�SURSULHGDGH��OLPSR�GD�FDVFD�H�GH�LPSXUH]DV��H��HP�VHJXLGD��
YHQGLGR�RX�HQYLDGR�SDUD�DUPD]HQDPHQWR�

��0LOKR�H�VRMD

$�)DUWXUD��DFRPSDQKDQGR�D�WHQGrQFLD�GD�UHJLmR��RQGH�HVVD�DWLYLGDGH�YHP�VH�LQWURGX]LQGR�HP�HVFDOD�FDGD�
YH]�PDLRU��GHX�FRQWLQXLGDGH�DR�VHX�SURMHWR�GH�FXOWLYR�GH�PLOKR�H�VRMD� 1D�VDIUD�����������IRUDP�FROKLGRV�
FHUFD�GH����PLO�VDFRV�GH�VRMD�HP�������KD�H�HVWi�SUHYLVWD�D�DEHUWXUD�GH�PDLV�����KD SDUD�SURGXomR�

1D�VDIUD�GH�������������IRUDP�FROKLGRV����PLO�VDFRV�GH�VRMD�HP�������KD�H�DEHUWRV�PDLV�����KD�SDUD�R�
FXOWLYR� 1D�VDIUD�����������IRUDP�FROKLGRV�FHUFD�GH��������VDFRV�GH�VRMD�

$�SODQWDomR�GR�PLOKR�GHVWLQD�VH��SULQFLSDOPHQWH��DR�FRQVXPR�GRV�DQLPDLV�HP�FRQILQDPHQWR��QD�IRUPD�GH�
VLODJHP�H�PLOKR�HP�JUmR�

$�H[HFXomR�GR�SURMHWR GH�PLOKR�H�VRMD UHTXHU�LQYHVWLPHQWR�HP�PDTXLQiULR�H�VHUYLoRV�DSURSULDGRV��YLVDQGR�
D�RWLPL]DomR�GDV�iUHDV�GH�SODQWLR�H�DGHTXDomR�GR�PDQHMR��GHVGH�D�FRUUHomR�GRV�VRORV�DWp�D�FROKHLWD�

E� FDUDFWHUtVWLFDV�GR�SURFHVVR�GH�GLVWULEXLomR

6HJPHQWR�$XWRPRWLYR�

$�YHQGD�GH�FDPLQK}HV�H�{QLEXV�p�IHLWD�SRU�WRGDV�DV�&RQWURODGDV�&RQFHVVLRQiULDV�6FDQLD��6XDV�HTXLSHV�GH�
YHQGDV�UHDOL]DP�GLDULDPHQWH�XP�URWHLUR�GH�YLVLWDV�jV�LQVWDODo}HV�GR�FOLHQWH��$V�SHoDV�VmR�FRPHUFLDOL]DGDV�
QRV��� SRQWRV�GH�SUHVHQoD��FRQWDQGR�FRP�HTXLSHV�GH�YHQGDV�HVSHFtILFDV�

� &DPLQK}HV

$SyV�DV�WUDWDWLYDV�FRPHUFLDLV�H�GHILQLo}HV�GDV�HVSHFLILFDo}HV�GR�YHtFXOR��D�FRQFHVVLRQiULD�IRUPXOD�R�SHGLGR�
GR�YHtFXOR�FRP�WRGRV�RV�RSFLRQDLV�GHVHMDGRV�H�R�HQYLD�j�6FDQLD��TXH�SURJUDPD�D�VXD�SURGXomR��$SyV�VXD�
IDEULFDomR�� SRGH� VHU� IDWXUDGR� GLUHWDPHQWH� SDUD R� FOLHQWH� RX� SDUD� D� FRQFHVVLRQiULD�� KLSyWHVH� HP� TXH� p�
SRVWHULRUPHQWH�UHIDWXUDGR�SDUD�R�FOLHQWH���$�HQWUHJD�GR�YHtFXOR�p�UHDOL]DGD�SRU�WUDQVSRUWDGRUDV�FUHGHQFLDGDV�
SHOD�6FDQLD�DWp�D�FRQFHVVLRQiULD��TXDQGR�HQWmR�p�HIHWXDGD�D�HQWUHJD�DR�FOLHQWH���'XUDQWH�WRGR�R�SURFHVVR��
R�YHtFXOR�WHP�D�FREHUWXUD�GH�VHJXUR��7RGRV�RV�FXVWRV�FRP�IUHWHV�H�VHJXURV�Mi�VmR�HPEXWLGRV�QR�SUHoR�GR�
YHtFXOR�
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� ÐQLEXV

2�SURFHVVR�p�VHPHOKDQWH�j�YHQGD�GH�FDPLQK}HV��1HVWH�FDVR��D�6FDQLD�VHPSUH�IDWXUD�SDUD�D�FRQFHVVLRQiULD��
2�FKDVVL� LQLFLDOPHQWH� p�HQYLDGR�SDUD�D�FRORFDomR�GD�FDUURFHULD�HP�HPSUHVD� LQGLFDGD�SHOR�FRPSUDGRU��
UHWRUQDQGR�SRVWHULRUPHQWH�SDUD�D�FRQFHVVLRQiULD��TXH�HIHWXD�D�HQWUHJD�SDUD�R�FOLHQWH� $�~QLFD�GLIHUHQoD�p�
TXH�HP�{QLEXV�R�FXVWR�GH�IUHWH�p�GR�FOLHQWH�

� 3HoDV

2�HVWRTXH�GH�SHoDV�p�PDQWLGR�SRU�PHLR�GH�FRPSUDV�SURJUDPDGDV�GLiULDV�RX�VROLFLWDo}HV�HP�HPHUJrQFLD�

6HJPHQWR�$JURSHFXiULR�

$�YHQGD�GH�ERYLQRV�GH�FRUWH� VDFDV�GH�FDIp��PLOKR H VRMD p IHLWD�QDV�ID]HQGDV�GDV�HPSUHVDV�FRQWURODGDV�H�
R�WUDQVSRUWH�GRV�SURGXWRV�p UHDOL]DGR�SHORV�SUySULRV�FRPSUDGRUHV�

F� FDUDFWHUtVWLFDV�GRV�PHUFDGRV�GH�DWXDomR�

L� SDUWLFLSDomR�HP�FDGD�XP�GRV�PHUFDGRV�SRU�UHQGD

6HJPHQWR�$XWRPRWLYR�

1mR�DSOLFiYHO��WHQGR�HP�YLVWD�TXH�PDLV�GH�����GDV�YHQGDV�VmR�GHVWLQDGDV�D�SHVVRDV MXUtGLFDV��FRQIRUPH�
WDEHOD�DEDL[R�

&RQFHVVLRQiULD�6FDQLD ���� ���� ����

(TXLSR ������ ������ ������

,WDLSX ������ ������ ������

4XLQWD�5RGD ������ ������ ������

,WDLSX�1RUWH ������ ������ ������

��GH�UHFHLWD�SDUD�SHVVRD�MXUtGLFD

$V�FRQWURODGDV�FRQFHVVLRQiULDV�6FDQLD�WrP�iUHDV�GH�DWXDomR�JHRJUDILFDPHQWH�GHOLPLWDGDV��RX�VHMD��FDGD�
FRQFHVVLRQiULD� 6FDQLD� p� ~QLFD� QD� VXD� iUHD� GH� DWXDomR�� $VVLP� VHQGR�� D� FRPSHWLomR� p� UHSUHVHQWDGD�
EDVLFDPHQWH�SHODV�FRQFHVVLRQiULDV�GH�RXWUDV�PDUFDV�TXH�WUDEDOKDP�FRP�YHtFXORV�SHVDGRV��0DQ��0HUFHGHV��
9ROYR��)RUG�H�,YHFR��VHQGR�TXH�HVWDV�GXDV�~OWLPDV�QmR�WrP�SDUWLFLSDomR�QR�PHUFDGR�GH�{QLEXV�URGRYLiULRV��
$� 6FDQLD� WUDEDOKD� FRP� XPD� OLQKD� GH� SURGXWRV� ³3UHPLXP´� H� WHP� FRPR� GLIHUHQFLDLV� FRPSHWLWLYRV�� DOWD�
WHFQRORJLD� EDL[R� FRQVXPR� GH� FRPEXVWtYHO�� DOWD� GLVSRQLELOLGDGH� H� HTXLSH� WpFQLFD� HVSHFLDOL]DGD� H� HP�
FRQVWDQWH�WUHLQDPHQWR�

6HJPHQWR�$JURSHFXiULR

1mR� DSOLFiYHO�� WHQGR� HP� YLVWD� TXH RV� SURGXWRV� VmR� FRPHUFLDOL]DGRV� GLUHWDPHQWH� SDUD� LQG~VWULDV� H�
UHYHQGHGRUHV��

2� PHUFDGR DJURSHFXiULR� QR� %UDVLO� p� DOWDPHQWH� IUDJPHQWDGR� H� FRPSHWLWLYR�� $V� SULQFLSDLV� YDQWDJHQV�
FRPSHWLWLYDV�LQFOXHP�SUHoR��TXDOLGDGH�H�FDSDFLGDGH�GH�GLVWULEXLomR��'DGD�HVWD�IUDJPHQWDomR��QmR�H[LVWHP�
LQIRUPDo}HV�TXDQWLWDWLYDV�FRQVROLGDGDV�HP�QtYHO�QDFLRQDO�DFHUFD�GRV�VHJPHQWRV�GH�DWXDomR�GD�&RPSDQKLD�
H�VXDV�FRQWURODGDV�SDUD�DQiOLVH�GH�SDUWLFLSDomR�GH�PHUFDGR�H�FRPSHWLomR��&DEH�FRPHQWDU�TXH�D�TXDOLGDGH�
GRV�SURGXWRV��EHP�FRPR�GDV�LQVWDODo}HV�H�EHQIHLWRULDV�SDUD�FDUJD�H�HPEDUTXH�GH�ERYLQRV��p�UHIOHWLGD�QRV�
SUHoRV�DOFDQoDGRV�� DFLPD�GD�PpGLD�GH�SUHoRV�SUDWLFDGRV�QDV�UHVSHFWLYDV�SUDoDV�

7RGDV�DV�HPSUHVDV�DJURSHFXiULDV�GD�:/0��HP�FDGD�UHJLmR��VmR�FRQKHFLGDV�SHOD�TXDOLGDGH�GRV�SURGXWRV��
EHP�FRPR�GDV�LQVWDODo}HV�H�EHQIHLWRULDV�SDUD�HPEDUTXH�H�GHVHPEDUTXH�GH�DQLPDLV��DOFDQoDQGR�GLIHUHQFLDO�
FRQVLGHUiYHO�DFLPD�GD�PpGLD�GH�SUHoRV�GD�SUDoD�
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������,QIRUPDo}HV�6REUH�3URGXWRV�(�6HUYLoRV�5HODWLYRV�$RV�6HJPHQWRV�2SHUDFLRQDLV

LL� SDUWLFLSDomR�HP�FDGD�XP�GRV�PHUFDGRV�SRU�ORFDOL]DomR

$�&RPSDQKLD�SRU�PHLR�GH�VXDV�FRQWURODGDV��DSUHVHQWD�JUDQGH�GLYHUVLILFDomR�JHRJUiILFD��DWXDQGR�HP PDLV�
GH���� FLGDGHV�HP�GLYHUVRV�HVWDGRV�GR�%UDVLO�QD�SURGXomR�H�FRPHUFLDOL]DomR�GH�SURGXWRV�DJUXSDGRV�HP�
DWLYLGDGHV�GLYHUVDV��WDLV�FRPR�

6HJPHQWR�$XWRPRWLYR

$V� FRQWURODGDV� GD� &RPSDQKLD� PDQWrP FRQFHVVLRQiULDV HP� �� FLGDGHV�� ORFDOL]DGDV� HP� FLQFR� HVWDGRV�
EUDVLOHLURV �5-��0*��63��3$�H�$3��

&RQWURODGDV�&RQFHVVLRQiULDV�6FDQLD ÈUHD�GH�$WXDomR���(VWDGR $EUDQJrQFLD

(TXLSR 5LR�GH�-DQHLUR �����PXQLFtSLRV

,WDLSX 0LQDV�*HUDLV ����PXQLFtSLRV

4XLQWD�5RGD 6mR�3DXOR�H�0LQDV�*HUDLV ����PXQLFtSLRV

,WDLSX�1RUWH 3DUi�H�$PDSi ����PXQLFtSLRV

$�SDUWLFLSDomR�QR�PHUFDGR�SRU�iUHD�GH�DWXDomR�HVWi�DVVLP�UHSUHVHQWDGD�

&RQFHVVLRQiULDV�6FDQLD ���� ���� ����

�(TXLSR� ������ ϯϵ͕ϱϬй ������

�,WDLSX� ������ ϮϬ͕ϭϬй ������

�,WDLSX�1RUWH� ������ ϮϮ͕ϭϬй ������

�4XLQWD�5RGD� ������ ϭϳ͕ϲϬй ������

�:/0� ������ ϮϬ͕ϮϬй ������

&RQFHVVLRQiULDV�6FDQLD ���� ���� ����

�(TXLSR� ������ ������ ������

�,WDLSX� ������ ������ ������

�,WDLSX�1RUWH� ������ ������ ������

�4XLQWD�5RGD� ������ ������ ������

�:/0� ������ ������ ������

0$5.(7�6+$5(�����&$0,1+®(6�3(6$'26

0$5.(7�6+$5(����Ð1,%86�52'29,È5,26

6HJPHQWR�$JURSHFXiULR�

ā %RYLQRFXOWXUD�GH�FRUWH� � )DUWXUD�$JURSHFXiULD�6�$���$JURSHFXiULD�6mR�6HEDVWLmR�GR�$UDJXDLD�/WGD��H�
,WDSXUD�$JURSHFXiULD�/WGD��

ā &XOWLYR�GH�VRMD�H PLOKR � )DUWXUD�$JURSHFXiULD�6�$��H

ā &DIHLFXOWXUD�� ,WDSXUD�$JURSHFXiULD�/WGD��

3È*,1$�����GH����
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������,QIRUPDo}HV�6REUH�3URGXWRV�(�6HUYLoRV�5HODWLYRV�$RV�6HJPHQWRV�2SHUDFLRQDLV

1mR�H[LVWHP�GDGRV�FRQVROLGDGRV��VHMD�D�QtYHO�QDFLRQDO�RX�UHJLRQDO��TXH�SHUPLWDP�HVWDEHOHFHU�D�SDUWLFLSDomR�
GH�PHUFDGR�HP�FDGD�XPD�GDV�DWLYLGDGHV�DJURSHFXiULDV�HP�TXH�D�&RPSDQKLD�DWXD�

&RQWURODGDV�$JURSHFXiULDV�

)DUWXUD

6mR�6HEDVWLmR�GR�$UDJXDLD

,WDSXUD

ÈUHD�GH�$WXDomR�����(VWDGR

6XO�GR�(VWDGR�GR�3DUi�H�1RUWH�GR�0DWR�*URVVR

1RUWH�GR�(VWDGR�GR�0DWR�*URVVR�H�6XO�GR�3DUi

6XO�GR�(VWDGR�GH�0LQDV�*HUDLV�H�5HJLmR�GH�&DPSLQDV�63

2�UHEDQKR�ERYLQR�GD�)DUWXUD�$JURSHFXiULD�6�$��H�GD�$JURSHFXiULD�6mR�6HEDVWLmR�GR�$UDJXDLD�/WGD��VmR�
FRPHUFLDOL]DGRV�SDUD�IULJRUtILFRV�RX�SURGXWRUHV�GD�UHJLmR�GR�VXO�GR�HVWDGR�GR�3DUi�H�1RUWH�GR�0DWR�*URVVR�

2 UHEDQKR�ERYLQR GD�,WDSXUD�$JURSHFXiULD�/WGD��± ILOLDO�&DPSLQDV�63�� p FRPHUFLDOL]DGR QD�SUySULD�UHJLmR�

2� UHEDQKR� ERYLQR� H� D� SURGXomR� GH� FDIp� GD� ,WDSXUD� $JURSHFXiULD� /WGD� � ILOLDO� 6mR� 6HEDVWLmR� GR
3DUDtVR�0*�� VmR�YHQGLGRV�QD�UHJLmR�GR�VXO�GH�0LQDV�

$�SURGXomR�GD�VRMD�GD�)DUWXUD�p FRPHUFLDOL]DGD�QD�UHJLmR�FRP�JUDQGHV�HPSUHVDV�GR�VHJPHQWR��GHVWLQDGD�
SULQFLSDOPHQWH�SDUD�H[SRUWDomR�H�SRVVLYHOPHQWH�SDUD�R�PHUFDGR�LQWHUQR�GH�yOHR�

G� HYHQWXDO�VD]RQDOLGDGH

6HJPHQWR�$XWRPRWLYR

1mR�VH�DSOLFD��$V�YHQGDV�VmR�LQIOXHQFLDGDV�SHOR�QtYHO�GH�DWLYLGDGH�HFRQ{PLFD�QR�3DtV�

6HJPHQWR�DJURSHFXiULR

2�UHEDQKR�ERYLQR�VRIUH�RV�HIHLWRV�GDV�YDULDo}HV�FOLPiWLFDV��XPD�YH]�TXH�HVWDV�LQIOXHQFLDP�D SURGXomR�GH�
SDVWDJHP�R�TXH��SRU�FRQVHTXrQFLD��DIHWD�R�JDQKR�GH�SHVR�H�D� UHSURGXomR�GRV DQLPDLV��'HVWD� IRUPD��R�
PDQHMR�GD�SURGXomR�GR�JDGR�p�EDVHDGR�QD�RIHUWD�GH�DOLPHQWR�

2�QDVFLPHQWR�GRV�DQLPDLV�RFRUUH�QR�VHJXQGR�VHPHVWUH�GR�DQR�H�D�GHVPDPD�H�YHQGD�QRV�PHVHV�GH�PDLR�
D�MXOKR��

2V�DQLPDLV�GHVWLQDGRV�j�HQJRUGD�QR�FRQILQDPHQWR�VmR�YHQGLGRV�QRV�PHVHV�GH�VHWHPEUR�H�RXWXEUR�H�D�
SDVWR�QRV�PHVHV�GH�DEULO�D�MXQKR��

$� SURGXomR� SHFXiULD� GHYH� VHU� YHQGLGD� QR� SUD]R� DGHTXDGR� SRLV�� D� SDUWLU� GH� XP� GDGR� PRPHQWR�� VXD�
PDQXWHQomR�QD�SURSULHGDGH�WRUQD�VH�DQWLHFRQ{PLFD Mi�TXH�FRQWLQXD�JHUDQGR�FXVWR�VHP�JDQKR�SURGXWLYR�

$�SURGXomR�FDIHHLUD�WDPEpP�p�DIHWDGD�SHOD�VD]RQDOLGDGH�FOLPiWLFD��WHQGR�HP�YLVWD�TXH�VH�UHIOHWH�QR�SUySULR�
FLFOR� GH� SURGXomR� GD� SODQWD�� FRP�PDWXUDomR� H� FROKHLWD� HQWUH� RV� PHVHV� GH� PDLR� D� VHWHPEUR� H� YHQGD�
LPHGLDWDPHQWH�DSyV�D�FROKHLWD� $�SURGXomR�WDPEpP�SRGHUi�VHU�DUPD]HQDGD�VHP�D�SHUGD�GD�TXDOLGDGH�SDUD�
YHQGD�HVWUDWpJLFD��

$� VRMD� p� FROKLGD� HQWUH� IHYHUHLUR� H� PDLR�� SRGHQGR� VHU�� GHSHQGHQGR� GR� PHUFDGR�� LPHGLDWDPHQWH�
FRPHUFLDOL]DGD�RX�DUPD]HQDGD�SDUD�YHQGD�SRVWHULRU�

3È*,1$�����GH����
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������,QIRUPDo}HV�6REUH�3URGXWRV�(�6HUYLoRV�5HODWLYRV�$RV�6HJPHQWRV�2SHUDFLRQDLV

H� SULQFLSDLV�LQVXPRV�H�PDWpULDV�SULPDV�

L� GHVFULomR GDV�UHODo}HV�PDQWLGDV�FRP�IRUQHFHGRUHV��LQFOXVLYH�VH�HVWmR�VXMHLWDV�D�FRQWUROH�RX�
UHJXODPHQWDomR� JRYHUQDPHQWDO�� FRP� LQGLFDomR� GRV� yUJmRV� H� GD� UHVSHFWLYD� OHJLVODomR�
DSOLFiYHO

6HJPHQWR�$XWRPRWLYR

2�UHODFLRQDPHQWR�GD�:/0�FRP�VHX�SULQFLSDO�IRUQHFHGRU�± D�6FDQLD�%UDVLO�� VH�UHIHUH�j�DTXLVLomR�GH�SURGXWRV�
GD�PDUFD�6FDQLD��FDPLQK}HV��FKDVVLV�GH�{QLEXV��SHoDV�H�OXEULILFDQWHV��TXH�VmR�FRPHUFLDOL]DGRV�SRU�PHLR�
GD� UHGH� GH� FRQFHVVLRQiULDV� GDV� TXDWUR� FRQWURODGDV� �(TXLSR�� 4XLQWD� 5RGD�� ,WDLSX� H� ,WDLSX� 1RUWH�� GD�
&RPSDQKLD��7RGDV�DV�FRQFHVVLRQiULDV�VmR�DXWRUL]DGDV�GD�PDUFD�6FDQLD��FRP�H[FOXVLYLGDGH�HP�VXDV�iUHDV�
GH�DWXDomR� 2�WUDEDOKR�FRQMXQWR�H�R�UHODFLRQDPHQWR�GH�ORQJR�SUD]R�HQWUH�D�:/0�H�D�6FDQLD�SRVVLELOLWDP�
TXH�D�FRPHUFLDOL]DomR�GH�FDPLQK}HV�H�{QLEXV�VHMD�IHLWD�SRU�PHLR�GH�SURJUDPDo}HV�UHDOL]DGDV�SUHYLDPHQWH�
H�FRP�FOLHQWHV�� HP�JUDQGH�SDUWH�GDV�YH]HV�� Mi�GHILQLGRV��R�TXH�SRVVLELOLWD�EDL[R�FXVWR�GH�HVWRFDJHP���3RU�
FRQWD�GHVWD�VLVWHPiWLFD��QRV�~OWLPRV�DQRV�R� tQGLFH�GH�DWUDVRV�QD�HQWUHJD�GH�YHtFXORV�HQFRPHQGDGRV� IRL�
PtQLPR�

1mR�Ki�SURFHVVR�SURGXWLYR�H��SRUWDQWR��QmR�VmR�UHDOL]DGDV�DTXLVLo}HV�GH�LQVXPRV�H�PDWpULDV�SULPDV��2V�
HVWRTXHV�GH�SHoDV��OXEULILFDQWHV�H�RXWURV�LQVXPRV�QHFHVViULRV�j�SUHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR�VmR�
FRQWURODGRV�SRU�VLVWHPDV�GH�DOWD�SUHFLVmR��(VVHV�VLVWHPDV�SURSRUFLRQDP�DOWR�JLUR�GHVWHV� LWHQV�H�HOHYDGR�
tQGLFH� GH� DWHQGLPHQWR� jV� GHPDQGDV� GRV� FOLHQWHV�� $� YHORFLGDGH� QD� UHSRVLomR� SRU� SDUWH� GR� SULQFLSDO�
IRUQHFHGRU�UHGX]�DR�Pi[LPR�D�LPRELOL]DomR�GRV�YHtFXORV�H�HTXLSDPHQWRV�

1mR�Ki�FRQWUROH�RX�UHJXODPHQWDomR�JRYHUQDPHQWDO�SDUD�R�VHJPHQWR�GH�UHYHQGD�GH�YHtFXORV�H�SHoDV�

6HJPHQWR�DJURSHFXiULR�

2V�SULQFLSDLV�LQVXPRV�H�PDWpULDV�SULPDV�SDUD�DV�DWLYLGDGHV�GR�VHJPHQWR�DJURSHFXiULR VmR FRUUHWLYRV�GH�
VROR��IHUWLOL]DQWHV�H�GHIHQVLYRV�DJUtFRODV��$�&RPSDQKLD�PDQWpP�UHODFLRQDPHQWR�GH�ORQJR�SUD]R�FRP�VHXV�
IRUQHFHGRUHV�� 3HULRGLFDPHQWH�� RV� IRUQHFHGRUHV� VmR� DYDOLDGRV� SRU� PHLR� GH� FRWDo}HV� H� DQiOLVH� GH�
FXVWR�EHQHItFLR�GRV�SURGXWRV��1mR�Ki�FRQWUROH�RX�UHJXODPHQWDomR�JRYHUQDPHQWDO�SDUD�R�VHJPHQWR�

LL� HYHQWXDO GHSHQGrQFLD�GH�SRXFRV�IRUQHFHGRUHV

6HJPHQWR�$XWRPRWLYR

$�&RPSDQKLD�DGTXLUH�FDPLQK}HV�H�FKDVVLV�GH�{QLEXV�GH�XP�~QLFR�IRUQHFHGRU�� D�6FDQLD�� HP�XP�VHJPHQWR�
TXH�QmR�UHDOL]D�YHQGD�GLUHWD�DR�FRQVXPLGRU�H�FRORFD�VHXV�SURGXWRV�QR�PHUFDGR�EDVLFDPHQWH�SRU�PHLR�GH�
UHYHQGHGRUHV� DXWRUL]DGRV�� 2X� VHMD�� R� PRGHOR� GH� GLVWULEXLomR� HP� TXH� D� :/0� DWXD� p� R� SDGUmR� GH�
FRPHUFLDOL]DomR�H[LVWHQWH� QR� VHJPHQWR� UHYHQGD�GH� YHtFXORV� SHVDGRV�� $GLFLRQDOPHQWH��PDLV� GH� ���� GR�
YROXPH�GH�SHoDV�GH�UHSRVLomR�WDPEpP�VmR�DGTXLULGRV�GD�6FDQLD��XPD�YH]�TXH�DV�SHoDV�RULJLQDLV�GD�PDUFD�
UHSUHVHQWDP�JDUDQWLD�GH�TXDOLGDGH�WDQWR�SDUD�RV�VHUYLoRV�GH�PDQXWHQomR�SUHVWDGRV�FRPR�SDUD�RV�YHtFXORV�
FRPHUFLDOL]DGRV��(YHQWXDOPHQWH��H�VHP�H[SUHVVLYLGDGH�QR�QHJyFLR��D�&RPSDQKLD�DGTXLUH�SHoDV�GH�RXWURV�
IRUQHFHGRUHV��GHVGH�TXH�HVWHMDP�HP�FRQIRUPLGDGH�FRP�RV�SDGU}HV�6FDQLD�

6HJPHQWR�DJURSHFXiULR

1mR�Ki�GHSHQGrQFLD�RX�YXOQHUDELOLGDGH�HP�UHODomR�D�TXDOTXHU�IRUQHFHGRU�XPD�YH]�TXH�DV�FRQWURODGDV�GD�
&RPSDQKLD� DWXDP� FRP� YiULRV� IRUQHFHGRUHV� GH� LQVXPRV� DJURSHFXiULRV�� (P� JHUDO�� RV� IRUQHFHGRUHV� VmR�
VHOHFLRQDGRV�FRP�EDVH�HP�SURSRVWDV�JHUDLV��FRP�R�REMHWLYR�GH�LGHQWLILFDU�DTXHOH�TXH�RIHUHoD�RV�PHOKRUHV�
WHUPRV�H�FRQGLo}HV��$OpP�GR�SUHoR��D�VHOHomR�OHYD�HP�FRQWD�D�TXDOLGDGH��TXH�GHYH�DWHQGHU�D�UHTXLVLWRV�
PtQLPRV�QHFHVViULRV�SDUD�FDGD�GHVWLQDomR���

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������,QIRUPDo}HV�6REUH�3URGXWRV�(�6HUYLoRV�5HODWLYRV�$RV�6HJPHQWRV�2SHUDFLRQDLV

LLL� HYHQWXDO�YRODWLOLGDGH�HP�VHXV�SUHoRV

6HJPHQWR�$XWRPRWLYR�

$�&RPSDQKLD�QmR�DGTXLUH�PDWpULDV�SULPDV�H�RX�LQVXPRV��SRLV�QmR�PDQWpP�SURFHVVR�SURGXWLYR��&RPR�DWXD�
QD�UHYHQGD�GH�SURGXWRV��VXD�UHQWDELOLGDGH�SURYpP�GH�XPD�PDUJHP�GH�FRPHUFLDOL]DomR�FXMD�SRVVLELOLGDGH�
GH�YDULDomR�p�EDVWDQWH�HVWUHLWD��GDGR�DV�FDUDFWHUtVWLFDV�GR�VHJPHQWR�GH�DWXDomR��(YHQWXDLV�YDULDo}HV�GH�
SUHoRV��TXH�SRGHP�RFRUUHU�QR�VHWRU�GH�YHtFXORV�SHVDGRV��VmR�UHSDVVDGDV�GLUHWDPHQWH�DRV�FOLHQWHV��R�TXH�
SRGH�RFDVLRQDU HIHLWRV�UHOHYDQWHV�VREUH�DV�YHQGDV��GDGR�D�DOWD�HODVWLFLGDGH�GD�JUDQGH�PDLRULD�GRV�SURGXWRV�
FRPHUFLDOL]DGRV�

6HJPHQWR�$JURSHFXiULR

2V�SUHoRV�GH�YHQGD�GRV�SURGXWRV�± ERYLQRV��FDIp��VRMD H�PLOKR � HVWmR�GLUHWDPHQWH�UHODFLRQDGRV�DRV�SUHoRV�
SUDWLFDGRV� QR� PHUFDGR� GH� FRPPRGLWLHV DJURSHFXiULDV�� $� SURGXomR� GDV� ID]HQGDV� GD� &RPSDQKLD� p� GH�
SHTXHQD�PDJQLWXGH�� SRUWDQWR� QmR� WHP� YROXPH� VXILFLHQWH� SDUD� REWHU� FRQGLo}HV� GH� QHJRFLDomR� H� SUHoRV�
GLIHUHQFLDGRV�

3È*,1$�����GH����
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������&OLHQWHV�5HVSRQViYHLV�3RU�0DLV�GH�����GD�5HFHLWD�/tTXLGD�7RWDO

D� PRQWDQWH�WRWDO�GH�UHFHLWDV�SURYHQLHQWHV�GR�FOLHQWH�

6HJPHQWR�$JURSHFXiULR

1mR�DSOLFiYHO��WHQGR�HP�YLVWD�TXH�R�SHUFHQWXDO�GD�UHFHLWD�OtTXLGD�GR�VHJPHQWR�UHSUHVHQWD�SRXFR�PDLV�GH�
���GD�UHFHLWD�OtTXLGD�WRWDO�

6HJPHQWR�$XWRPRWLYR�

$V�WDEHODV�DEDL[R�WUD]HP�DV�LQIRUPDo}HV�UHODWLYDV�DRV�FOLHQWHV�UHOHYDQWHV�SRU�FRQWURODGD�

�

3DUWLFLSDomR�QR�7RWDO�

���� 7UDQVSRUWH�([FHOVLRU�/WGD� ������ ������

���� -&$��/RFDGRUD�GH�9HtFXORV�/WGD ������ ������

���� 7UDQVSRUWH�([FHOVLRU�/WGD� ������ ������

�

3DUWLFLSDomR�QR�7RWDO�

���� 7UDQVSRUWDGRUD�&RQWDWWR�OWGD ������ �����

���� $UDQmR�7UDQVSRUWHV�5RGURYLiULRV�/WGD� ����� �����

���� $UDQmR�7UDQVSRUWHV�5RGURYLiULRV�/WGD� ����� �����

�

3DUWLFLSDomR�QR�7RWDO

���� 7RUD�WUDQVSRUWHV�,QGXVWULDLV�OWGD ������ ������

���� $FHORUPLWUDO�%UDVLO�6�$ ������ �����

���� ,ERU�7UDQVSRUWH�5RGRYLiULR�/WGD� ����� �����

�

3DUWLFLSDomR�QR�7RWDO

���� 0LQHUDomR�5LR�1RUWH�6�$� ������ ������

���� 0LQHUDomR�5LR�1RUWH�6�$� ������ ������

���� 0LQHUDomR�5LR�1RUWH�6�$� ������ ������

&RQWURODGD�,7$,38

([HUFtFLR &OLHQWH

&RQWURODGD�,7$,38�1257(

([HUFtFLR &OLHQWH

5HFHLWD���5��0LO

5HFHLWD���5��0LO

&RQWURODGD�(48,32

([HUFtFLR &OLHQWH

&RQWURODGD�48,17$�52'$

([HUFtFLR &OLHQWH

5HFHLWD���5��0LO

5HFHLWD���5��0LO

3È*,1$�����GH����
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������&OLHQWHV�5HVSRQViYHLV�3RU�0DLV�GH�����GD�5HFHLWD�/tTXLGD�7RWDO

E� VHJPHQWRV�RSHUDFLRQDLV�DIHWDGRV�SHODV�UHFHLWDV�SURYHQLHQWHV�GR�FOLHQWH

6HJPHQWR�$XWRPRWLYR

&RQWURODGD�(48,32

([HUFtFLR 3URGXWRV�6HUYLoRV�$IHWDGRV

���� &DPLQK}HV��SHoDV�GH�UHSRVLomR�H�SUHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR

���� &DPLQK}HV��SHoDV�GH�UHSRVLomR�H�SUHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR

���� &DPLQK}HV��SHoDV�GH�UHSRVLomR�H�SUHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR

&RQWURODGD�48,17$�52'$

([HUFtFLR 3URGXWRV�6HUYLoRV�$IHWDGRV

���� &DPLQK}HV��SHoDV�GH�UHSRVLomR�H�SUHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR

���� &DPLQK}HV��SHoDV�GH�UHSRVLomR�H�SUHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR

���� &DPLQK}HV��SHoDV�GH�UHSRVLomR�H�SUHVWDomR GH�VHUYLoRV�GH�PDQXWHQomR

&RQWURODGD�,7$,38�

([HUFtFLR 3URGXWRV�6HUYLoRV�$IHWDGRV

���� &DPLQK}HV��SHoDV�GH�UHSRVLomR�H�SUHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR�

���� 1mR�KRXYH

���� 1mR�KRXYH

&RQWURODGD�,7$,38�1257(

([HUFtFLR 3URGXWRV�6HUYLoRV�$IHWDGRV

���� &DPLQK}HV��SHoDV�GH�UHSRVLomR�H�SUHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR

���� &DPLQK}HV��SHoDV�GH�UHSRVLomR�H�SUHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR

���� &DPLQK}HV��SHoDV�GH�UHSRVLomR�H�SUHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR

3È*,1$�����GH����
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������(IHLWRV�5HOHYDQWHV�GD�5HJXODomR�(VWDWDO�1DV�$WLYLGDGHV

$�DWLYLGDGH�GH�FRPHUFLDOL]DomR�GH�YHtFXORV�SHVDGRV�H�GH�SHoDV�GH�UHSRVLomR�GD�PDUFD�6FDQLD��DVVLP�FRPR�
D�SUHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR�SDUD�RV�SURGXWRV�FRPHUFLDOL]DGRV��QmR�GHPDQGDP�D�REWHQomR�GH�
DXWRUL]Do}HV�JRYHUQDPHQWDLV�SDUD�R�VHX�H[HUFtFLR��

'D�PHVPD�IRUPD��DV�DWLYLGDGHV�GR�VHJPHQWR�DJURSHFXiULR�GD�:/0�± ERYLQRFXOWXUD�GH�FRUWH��SURGXomR�H�
FRPHUFLDOL]DomR�GH�FDIp�HP�JUmR��VRMD H�PLOKR ± QmR�GHPDQGDP�D�REWHQomR�GH�DXWRUL]Do}HV�JRYHUQDPHQWDLV�
SDUD�R�VHX�H[HUFtFLR��

D� QHFHVVLGDGH�GH�DXWRUL]Do}HV�JRYHUQDPHQWDLV�SDUD�R�H[HUFtFLR�GDV�DWLYLGDGHV�H�KLVWyULFR�GH�UHODomR�
FRP�D�DGPLQLVWUDomR�S~EOLFD�SDUD�REWHQomR�GH�WDLV�DXWRUL]Do}HV

$�&RPSDQKLD��QR�VHJPHQWR $JURSHFXiULR��SDUD�R�HIHWLYR�H[HUFtFLR�GH�VXDV�DWLYLGDGHV��UHDOL]D�XP�ULJRURVR�
FRQWUROH GH�SURFHGLPHQWRV��DX[LOLDGD�SRU�HPSUHVD�H[WHUQD�GH�DVVHVVRULD�UXUDO�H�HQJHQKDULD�DJU{QRPD��
SDUD�ILQV�GH�PDQXWHQomR�H�REWHQomR�GDV�GHYLGDV�DXWRUL]Do}HV JRYHUQDPHQWDLV OHJDLV DPELHQWDLV MXQWR�
DRV�UHVSHFWLYRV�yUJmRV�GD�$GPLQLVWUDomR�3~EOLFD�

$V�UHIHULGDV�DXWRUL]Do}HV��WDLV�FRPR��&&,5 �FHUWLGmR GH�FDGDVWUR�GH�LPyYHO�UXUDO���&$5 �FDGDVWUR�DPELHQWDO�
UXUDO��� /$5 �OLFHQoD�DPELHQWDO� GH� UHJXODUL]DomR��� $3) �DXWRUL]DomR�SURYLVyULD� GH� IXQFLRQDPHQWR��� /$8�
�OLFHQoD� DPELHQWDO� ~QLFD��� 35$� �SURJUDPD� GH� UHJXODUL]DomR� DPELHQWDO��� $33� �iUHD� GH� SUHVHUYDomR�
SHUPDQHQWH��� 5/� �UHVHUYD� OHJDO��� &$),5� �FDGDVWUR� GH� LPyYHLV� UXUDLV��� VmR� FRQFHGLGDV� SRU� PHLR� GH�
VROLFLWDo}HV�H�SURFHVVRV�DGPLQLVWUDWLYRV�SURWRFRODGRV�MXQWR�DR�UHVSHFWLYR�yUJmR�GD�DGPLQLVWUDomR�

E� SROtWLFD�DPELHQWDO�GD�&RPSDQKLD�H�FXVWRV�LQFRUULGRV�SDUD�R�FXPSULPHQWR�GD�UHJXODomR�DPELHQWDO�
H��VH� IRU�R�FDVR��GH�RXWUDV�SUiWLFDV�DPELHQWDLV�� LQFOXVLYH�D�DGHVmR�D�SDGU}HV� LQWHUQDFLRQDLV�GH�
SURWHomR�DPELHQWDO�

$�:/0� HVWi� VXMHLWD� jV OHLV� H� UHJXODPHQWRV� ORFDLV�� HVWDGXDLV� H� IHGHUDLV� UHODWLYRV� j� SURWHomR� GR�PHLR�
DPELHQWH��DWUDYpV�GDV�DWLYLGDGHV�GDV�VHJXLQWHV�HPSUHVDV�FRQWURODGDV��

� $V� HPSUHVDV� GR� VHJPHQWR� DXWRPRWLYR� SRVVXHP� FROHWD� VHOHWLYD� GH� OL[R�� HVWDomR� GH� WUDWDPHQWR� GH�
HVJRWR� VDQLWiULR� H� LQGXVWULDO�� FDSWDomR� iJXD� SOXYLDO H� HVWDomR� GH� WUDWDPHQWR� GH� HIOXHQWHV� FRP�
UHDSURYHLWDPHQWR�GD�iJXD��

� (PSUHVDV�GR�VHJPHQWR�DJURSHFXiULR�SRVVXHP FROHWD�VHOHWLYD�GH�OL[R��SURFHVVRV�QDV�VHFUHWDULDV�GH�
PHLR� DPELHQWH� GRV� HVWDGRV� GR� 3DUi� H�0DWR�*URVVR�� FDGDVWUR� DPELHQWDO� UXUDO� H� OLFHQoD� DPELHQWDO�
SURYLVyULD�H�D�GHILQLWLYD�HP�IDVH�GH�OLEHUDomR��

F� GHSHQGrQFLD� GH� SDWHQWHV�� PDUFDV�� OLFHQoDV�� FRQFHVV}HV�� IUDQTXLDV�� FRQWUDWRV� GH� UR\DOWLHV�
UHOHYDQWHV�SDUD�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�

,QH[LVWHQWHV�TXDLVTXHU�GHSHQGrQFLDV�UHODFLRQDGDV�D�SDWHQWHV��PDUFDV��OLFHQoDV��IUDQTXLDV�RX�UR\DOWLHV��

1R� TXH� FRQFHUQH� jV� UHODo}HV� WUDGX]LGDV� QD� FRQFHVVmR� FRPHUFLDO� H[LVWHQWH� HQWUH� DV� HPSUHVDV�
FRQFHVVLRQiULDV� FRQWURODGDV� H� R� IDEULFDQWH�6FDQLD�� HPERUD�RULJLQDULDPHQWH�GHULYDGDV� GH� FRQWUDWRV� Ki�
GpFDGDV�IRUPDOL]DGRV��KRMH�VmR�UHJLGDV�SHOD�OHJLVODomR�HVSHFtILFD�YLJHQWH��EHP�DVVLP�SHODV�&RQYHQo}HV�
GH�0DUFDV�WDPEpP�HP�YLJRU�

3È*,1$�����GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������5HFHLWDV�5HOHYDQWHV�3URYHQLHQWHV�GR�([WHULRU

D� UHFHLWD�SURYHQLHQWH�GRV�FOLHQWHV�DWULEXtGRV�DR�SDtV�VHGH�GR�HPLVVRU�H�VXD�SDUWLFLSDomR�QD�UHFHLWD�
OtTXLGD�WRWDO�GR�HPLVVRU�

1mR�Ki�

E� UHFHLWD SURYHQLHQWH�GRV�FOLHQWHV�DWULEXtGRV�D�FDGD�SDtV�HVWUDQJHLUR�H�VXD�SDUWLFLSDomR�QD�UHFHLWD�
OtTXLGD�WRWDO�GR�HPLVVRU�

1mR�Ki�

F� UHFHLWD�WRWDO�SURYHQLHQWH�GH�SDtVHV�HVWUDQJHLURV�H�VXD�SDUWLFLSDomR�QD�UHFHLWD�OtTXLGD�WRWDO�GR�
HPLVVRU�

1mR�Ki�

3È*,1$�����GH����
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������(IHLWRV�GD�5HJXODomR�(VWUDQJHLUD�1DV�$WLYLGDGHV

1mR�VH�DSOLFD��XPD�YH]�TXH�QmR�Ki�UHFHLWDV�UHOHYDQWHV�QD�&RPSDQKLD�SURYHQLHQWHV�GH�RXWURV�SDtVHV�
TXH�QmR�R�%UDVLO��SRLV�VXDV�DWLYLGDGHV�HVWmR�UHVWULWDV�DR�WHUULWyULR�QDFLRQDO�

3È*,1$�����GH����
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������3ROtWLFDV�6RFLRDPELHQWDLV

D� 6H�R�HPLVVRU�GLYXOJD�LQIRUPDo}HV�VRFLDLV�H�DPELHQWDLV

$�&RPSDQKLD�QmR�GLYXOJD�LQIRUPDo}HV�VRFLDLV�H�DPELHQWDLV�PDV DWHQGH�WRGDV�DV�H[LJrQFLDV�H�
QRUPDV� DPELHQWDLV�� DLQGD� TXH� QmR� WHQKD� SROtWLFD� VRFLRDPELHQWDO� IRUPDOL]DGD� SRUTXH� RV�
$GPLQLVWUDGRUHV� QmR� FRQVLGHUDP�� DWp� R� PRPHQWR�� HVVHQFLDO� WHU� R� UHODWyULR�GRFXPHQWR��
LQFOXVLYH� FRQVLGHUDQGR� R� SRUWH� GD� &RPSDQKLD�� (QWUHWDQWR�� ID]� SDUWH� GRV� SULQFtSLRV� GD�
&RPSDQKLD�H�GDV�SUiWLFDV�GR�GLD�D�GLD�GDV�RSHUDo}HV�VHJXLU�SURFHVVRV�TXH�WRPDP�SRU�EDVH�
DV�PHOKRUHV�SUiWLFDV�HP�WHUPRV�GH�UHVSRQVDELOLGDGH�VRFLRDPELHQWDO�

E� D�PHWRGRORJLD�VHJXLGD�QD�HODERUDomR�GHVVDV�LQIRUPDo}HV

1mR�VH�DSOLFD�XPD YH]�TXH�D�&RPSDQKLD�QmR�GLYXOJD�WDLV�LQIRUPDo}HV�

F� VH�HVVDV�LQIRUPDo}HV�VmR�DXGLWDGDV�RX�UHYLVDGDV�SRU�HQWLGDGH�LQGHSHQGHQWH

1mR�VH�DSOLFD�XPD�YH]�TXH�D�&RPSDQKLD�QmR�GLYXOJD�LQIRUPDo}HV�VRFLDLV�H�DPELHQWDLV�

G� D� SiJLQD� QD� UHGH� PXQGLDO� GH� FRPSXWDGRUHV� RQGH SRGHP� VHU� HQFRQWUDGDV� HVVDV�
LQIRUPDo}HV

1mR�VH�DSOLFD�XPD�YH]�TXH�D�&RPSDQKLD�QmR�GLYXOJD�LQIRUPDo}HV�VRFLDLV�H�DPELHQWDLV�

3È*,1$�����GH����
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������2XWUDV�,QIRUPDo}HV�5HOHYDQWHV

1mR�H[LVWHP RXWUDV�LQIRUPDo}HV�UHOHYDQWHV�
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������1HJyFLRV�([WUDRUGLQiULRV

/ŶĐŽƌƉŽƌĂĕĆŽ�ĚĞ�ĞŵƉƌĞƐĂ��ŽŶƚƌŽůĂĚĂ

EĂ��ƐƐĞŵďůĞŝĂ�'ĞƌĂů��ǆƚƌĂŽƌĚŝŶĄƌŝĂ�ƌĞĂůŝǌĂĚĂ�Ğŵ�ϭϱ�ĚĞ�ĂŐŽƐƚŽ�ĚĞ ϮϬϭϲ͕�Ă��ŽŵƉĂŶŚŝĂ�ĂƉƌŽǀŽƵ�Ă�ŝŶĐŽƌƉŽƌĂĕĆŽ�
ĚĂ� ĐŽŶƚƌŽůĂĚĂ� ^hD�^�� /E�j^dZ/�� �� �KD�Z�/K� ��� D���/Z�^� >d��͕͘� ƉĞůŽ ǀĂůŽƌ� ĚŽ� ƉĂƚƌŝŵƀŶŝŽ� ůşƋƵŝĚŽ�
ĐŽŶƚĄďŝů ĚĞ ZΨ Ϯϴϵ͘ϰϯϲ͕ϵϱ�;ĚƵǌĞŶƚŽƐ�Ğ�ŽŝƚĞŶƚĂ�Ğ�ŶŽǀĞ�ŵŝů͕�ƋƵĂƚƌŽĐĞŶƚŽƐ�Ğ�ƚƌŝŶƚĂ�Ğ�ƐĞŝƐ�ƌĞĂŝƐ�Ğ�ŶŽǀĞŶƚĂ�Ğ�ĐŝŶĐŽ�
ĐĞŶƚĂǀŽƐͿ͕� ĐŽŶĨŽƌŵĞ� ůĂƵĚŽ� ƉĞƌŝĐŝĂů� ĚĂ� ĞŵƉƌĞƐĂ� ĞƐƉĞĐŝĂůŝǌĂĚĂ� �W^/^� �KE^h>dKZ/�� �� �s�>/��O�^� >d��͕͘�
�EW: ŶǑ Ϭϴ͘ϲϴϭ͘ϯϲϱͬϬϬϬϭͲϯϬ͕�ƉĂƌĂ�ĞĨĞŝƚŽ�ĚĞ�ŝŶĐŽƌƉŽƌĂĕĆŽ͘

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������$OWHUDo}HV�6LJQLILFDWLYDV�QD�)RUPD�GH�&RQGXomR�'RV�1HJyFLRV�GR�(PLVVRU

EĆŽ�ŚŽƵǀĞ�ƋƵĂůƋƵĞƌ�ĂůƚĞƌĂĕĆŽ�ƐŝŐŶŝĨŝĐĂƚŝǀĂ�ŶĂ�ĨŽƌŵĂ�ĚĞ�ĐŽŶĚƵĕĆŽ�ĚŽƐ�ŶĞŐſĐŝŽƐ�ĚŽ�ĞŵŝƐƐŽƌ͘
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������&RQWUDWRV�5HOHYDQWHV�&HOHEUDGRV�3HOR�(PLVVRU�(�6XDV�&RQWURODGDV�1mR�'LUHWDPHQWH
5HODFLRQDGRV�&RP�6XDV�$WLYLGDGHV�2SHUDFLRQDLV

EĆŽ�ĨŽƌĂŵ�ĐĞůĞďƌĂĚŽƐ�ĐŽŶƚƌĂƚŽƐ�ƉĞůŽ�ĞŵŝƐƐŽƌ�Ğ�ƐƵĂƐ�ĐŽŶƚƌŽůĂĚĂƐ�ƋƵĞ�ŶĆŽ�ƐĞ�ƌĞůĂĐŝŽŶĞŵ�ĚŝƌĞƚĂŵĞŶƚĞ�ĐŽŵ�
ƐƵĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ŽƉĞƌĂĐŝŽŶĂŝƐ͘
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������2XWUDV�,QI��5HOHY����1HJyFLRV�([WUDRUG�

EĆŽ�ŚĄ�ŝŶĨŽƌŵĂĕƁĞƐ�ĚĞƐƐĂ�ŶĂƚƵƌĞǌĂ͘�
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������%HQV�GR�$WLYR�1mR�FLUFXODQWH�5HOHYDQWHV���2XWURV

D� $WLYRV� LPRELOL]DGRV�� LQFOXVLYH� DTXHOHV REMHWR� GH� DOXJXHO� RX� DUUHQGDPHQWR�� LGHQWLILFDQGR� D� VXD�
ORFDOL]DomR

D���� $WLYRV�LPRELOL]DGRV

$�&RPSDQKLD�SRVVXL�RV�VHJXLQWHV�DWLYRV�LPRELOL]DGRV H�SURSULHGDGHV�SDUD�LQYHVWLPHQWR�GH�YDORU�UHOHYDQWH�

:/0�3$57,&,3$d®(6�(�&20e5&,2 '(�0È48,1$6�(�9(Ë&8/26�6�$�

6DQWD�7HUH]LQKD��07�

ÈUHD�GH�WHUUDV�GHVLJQDGD SRU�*OHED�(GZLQ��ORFDOL]DGD�QR�(VWDGR�GR�0DWR�*URVVR��0XQLFtSLR�GH�6DQWD�7HUH]LQKD��&RPDUFD�
GH�6mR�)pOL[�GR�$UDJXDLD��FRP�����������KD��FRQIRUPH�7tWXOR�'HILQLWLYR�Q���������7' HPLWLGR HP ���GH�IHYHUHLUR�GH�
�����SHOR�,QVWLWXWR�GH�7HUUDV�GH�0DWR�*URVVR�± ,17(50$7� SURFHVVR�������������

7UrV�5LRV��5-�

ÈUHD�GH� WHUUDV�GHVLJQDGD�FRPR�ÈUHD�Q����� GHVPHPEUDGD�GD�JOHED�GH�����������P���iUHD�HVWD�FRP�D� VXSHUItFLH�GH�
��������P���FLQFR�PLO�PHWURV�TXDGUDGRV���FRQIRUPH�SURMHWR�GH�6tWLRV�5HFUHLR��GHQRPLQDGR�6tWLR�6DQWD�)p��GHYLGDPHQWH�
UHJLVWUDGD�QR�&DUWyULR�GR�5HJLVWUR�GH�,PyYHLV�GR����2ItFLR�GH�7UrV�5LRV��5-��QD�PDWUtFXOD�Q��������GR�OLYUR���.��

ÈUHD� GH� WHUUDV� GHVLJQDGD� FRPR� ÈUHD� Q�� ��� GHVPHPEUDGD� GD� JOHED� GH� ����������P��� iUHD� HVWD� FRP� D� VXSHUItFLH�
GH���������P���FLQFR�PLO�H�FHP�PHWURV�TXDGUDGRV���FRQIRUPH�SURMHWR�GH�6tWLRV�5HFUHLR��GHQRPLQDGR�6tWLR�6DQWD�)p��
GHYLGDPHQWH�UHJLVWUDGD�QR�&DUWyULR�GR�5HJLVWUR�GH�,PyYHLV�GR����2ItFLR�GH�7UrV�5LRV��5-��QD�PDWUtFXOD�Q��������GR�OLYUR�
��.��

ÈUHD�GH� WHUUDV�GHVLJQDGD�FRPR�ÈUHD�Q����� GHVPHPEUDGD�GD�JOHED�GH�����������P���iUHD�HVWD�FRP�D� VXSHUItFLH�GH�
��������P�� �VHWH� PLO� H� FHP� PHWURV� TXDGUDGRV��� FRQIRUPH� SURMHWR� GH� 6tWLRV� 5HFUHLR�� GHQRPLQDGR� 6tWLR� 6DQWD� )p��
GHYLGDPHQWH�UHJLVWUDGD�QR�&DUWyULR�GR�5HJLVWUR�GH�,PyYHLV�GR����2ItFLR�GH�7UrV�5LRV��5-��QD�PDWUtFXOD�Q��������GR�OLYUR�
��.��

ÈUHD� GH� WHUUDV� GHVLJQDGD� FRPR� ÈUHD� Q�� ��� GHVPHPEUDGD� GD� JOHED� GH� ����������P��� iUHD� HVWD� FRP� D� VXSHUItFLH�
GH���������P���FLQFR�PLO�H�FHP�PHWURV�TXDGUDGRV���FRQIRUPH�SURMHWR�GH�6tWLRV�5HFUHLR��GHQRPLQDGR�6tWLR�6DQWD�)p��
GHYLGDPHQWH�UHJLVWUDGD�QR�&DUWyULR�GR�5HJLVWUR�GH�,PyYHLV�GR����2ItFLR�GH�7UrV�5LRV��5-��QD�PDWUtFXOD�Q��������GR�OLYUR�
��.��

ÈUHD�GH� WHUUDV�GHVLJQDGD�FRPR�ÈUHD�Q����� GHVPHPEUDGD�GD�JOHED�GH�����������P���iUHD�HVWD�FRP�D� VXSHUItFLH�GH�
��������P���FLQFR�PLO�GX]HQWRV�H�FLQTXHQWD�PHWURV�TXDGUDGRV���FRQIRUPH�SURMHWR�GH�6tWLRV�5HFUHLR��GHQRPLQDGR�6tWLR�
6DQWD�)p��GHYLGDPHQWH�UHJLVWUDGD�QR�&DUWyULR�GR�5HJLVWUR�GH�,PyYHLV�GR����2ItFLR�GH�7UrV�5LRV��5-��QD�PDWUtFXOD�Q��������
GR�OLYUR���.�

ÈUHD� GH� WHUUDV� GHVLJQDGD� FRPR� ÈUHD� Q�� ��� GHVPHPEUDGD� GD� JOHED� GH� ����������P��� iUHD� HVWD� FRP� D� VXSHUItFLH�
GH���������P���FLQFR�PLO�H�GX]HQWRV�PHWURV�TXDGUDGRV���FRQIRUPH�SURMHWR�GH�6tWLRV�5HFUHLR��GHQRPLQDGR�6tWLR�6DQWD�)p��
GHYLGDPHQWH�UHJLVWUDGD�QR�&DUWyULR�GR�5HJLVWUR�GH�,PyYHLV�GR����2ItFLR�GH�7UrV�5LRV��5-��QD�PDWUtFXOD�Q��������GR�OLYUR�
��.�

ÈUHD�GH� WHUUDV�GHVLJQDGD�FRPR�ÈUHD�Q����� GHVPHPEUDGD�GD�JOHED�GH�����������P���iUHD�HVWD�FRP�D� VXSHUItFLH�GH�
��������P���FLQFR�PLO�PHWURV�TXDGUDGRV���FRQIRUPH�SURMHWR�GH�6tWLRV�5HFUHLR��GHQRPLQDGR�6tWLR�6DQWD�)p��GHYLGDPHQWH�
UHJLVWUDGD�QR�&DUWyULR�GR�5HJLVWUR�GH�,PyYHLV�GR����2ItFLR�GH�7UrV�5LRV��5-��QD�PDWUtFXOD�Q��������GR�OLYUR���.��

3LUDM~��63�

/RWHV�GH�WHUUHQRV�QR�&RQGRPtQLR�)D]HQGD�6DQWR�$QW{QLR��VLWXDGR�QR�PXQLFtSLR�H�FRPDUFD�GH�3LUDMX �63���FRP�iUHD�WRWDO�
GH�����������P���UHJLVWUDGRV�QR�&DUWyULR�GR�5HJLVWUR�GH�,PyYHLV�GH�3LUDMX �63���VRE�DV�PDWUtFXODV�QRV��������������������
�����������������H������� 5XD�GDV�7XOLSDV�������������������������������������H������� $YHQLGD�GRV�)ODPER\DQWV��
������ 5XD�*LUDVVRO�������������������H������� 5XD�GDV�$FiFLDV�H������������������H������� 5XD�$PRU�3HUIHLWR�

,WDQKDpP��63�

/RWH�GH�WHUUHQR�Q������TXDGUD�³(´�± 9LOD�3DUTXH�)OXYLDO��VLWXDGR�QR PXQLFtSLR�H�FRPDUFD�GH�,WDQKDpP��63���FRP�iUHD�GH�
���������P���UHJLVWUDGR�VRE�D�PDWUtFXOD�Q���������QR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�GD�&RPDUFD�GH�,WDQKDpP��63��

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����
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(48,32�0È48,1$6�(�9(Ë&8/26�/7'$�

5LR�GH�-DQHLUR��5-�

,PyYHO�ORFDOL]DGR�QR�(VWDGR�GR 5LR�GH�-DQHLUR��&LGDGH�GR�5LR�GH�-DQHLUR��j�5RGRYLD�3UHVLGHQWH�'XWUD Q��������± .P����
3DYXQD�H�� UHVSHFWLYR� WHUUHQR�� ORWH�Q����� GH���� FDWHJRULD�� GR�3$����������PHGLQGR�� ������P�[�������P��GHYLGDPHQWH�
UHJLVWUDGR�QR����2ItFLR�GH�5HJLVWUR�GH�,PyYHLV�GR�5LR�GH -DQHLUR�± 5-��VRE�R�Q�����������QR�OLYUR���'-����jV�IOV������������

%DUUD�0DQVD��5-�

,PyYHO�ORFDOL]DGR�QR�(VWDGR�GR�5LR�GH�-DQHLUR��0XQLFtSLR�GH�%DUUD�0DQVD �5-���j�5RGRYLD�3UHVLGHQWH�'XWUD��.P������
GHVLJQDGR�SRU� ORWH�%��FRP�iUHD�GH�������P���GHYLGDPHQWH� UHJLVWUDGR�QR����2ItFLR�GR�5HJLVWUR�*HUDO�GH� ,PyYHLV��GD�
&RPDUFD�GH�%DUUD�0DQVD�± 5-��VRE�R Q���������QR�OLYUR�Q����± $*��jV IOV������

&DUDSHEXV��5-�

ÈUHD�GH�WHUUDV�FRQWDQGR�����������P���GHVPHPEUDGD�GH�PDLRU�SRUomR�GR�LPyYHO�UXUDO�GHQRPLQDGR�$QGRULQKD��VLWXDGR�
QR�0XQLFtSLR�GH�&DUDSHEXV��(VWDGR�GR�5LR�GH�-DQHLUR��DGTXLULGD DWUDYpV�GH�HVFULWXUD�S~EOLFD�GH�FRPSUD�H�YHQGD�ODYUDGD�
HP�������������QR�&DUWyULR�GR�����2ItFLR�GH�1RWDV�GR�5LR�GH�-DQHLUR��QR�OLYUR�������IOV�����������RUD�HP�IDVH�GH�UHJLVWUR�
SHUDQWH�R�&DUWyULR�GR�2ItFLR�ÒQLFR�GH�&DUDSHEXV�5-�

,7$,38�0È48,1$6�(�9(Ë&8/26�/7'$�

&RQWDJHP��0*�

,PyYHO�ORFDOL]DGR�QR�(VWDGR�GH�0LQDV�*HUDLV��0XQLFtSLR�GH�&RQWDJHP��j�5RGRYLD�)HUQmR�'LDV�Q� �����± %5������FRP�
iUHD� GH� ������P��� GHQRPLQDGD� ³(´�� GHYLGDPHQWH� UHJLVWUDGR� QR� &DUWyULR� GH� 5HJLVWUR� GH� ,PyYHLV�� GD� &RPDUFD� GH�
&RQWDJHP�± 0*��VRE�R�Q���������QR�OLYUR Q����'��jV�IOV������

%HWLP��0*�

ÈUHD� GH� WHUUDV� FRP� DSUR[LPDGDPHQWH� ���������P��� FRPSRVWD� GH� ��� �YLQWH� H� GRLV�� ORWHV� FRP� GLPHQV}HV� YDULDGDV��
ORFDOL]DGDV�QR�%DLUUR�&LGDGH�9HUGH��]RQD�XUEDQD�GR�0XQLFtSLR�GH�%HWLP��(VWDGR�GH�0LQDV�*HUDLV��DGTXLULGDV�DWUDYpV�GH�
HVFULWXUD�S~EOLFD�GH�FRPSUD�H�YHQGD�FRP�SDFWR�DGMHWR�GH�KLSRWHFD��ODYUDGD�HP����������� QR�7DEHOLRQDWR�GR����2ItFLR�GH�
1RWDV�GH�%HWLP��QR�OLYUR�������IOV�����������GHYLGDPHQWH�GHVFULWDV�H�FDUDFWHUL]DGDV�QDV�PDWUtFXODV�QRV ����������������
������� ����������������������������������������������������������������������������������������������������������������
�������������������������������H���������GR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�GH�%HWLP�0*�

%HWLP��0*�

7UHFKR�GH�SDUWH�GD�5XD�&DVWRU��FRP�iUHD�GH���������P���VLWXDGD�QR�%DLUUR�&LGDGH�9HUGH��QR�0XQLFtSLR�GH�%HWLP��(VWDGR�
GH�0LQDV�*HUDLV��DGTXLULGR�DWUDYpV�GH�HVFULWXUD�S~EOLFD�GH�FRPSUD�H�YHQGD��ODYUDGD�HP��� GH�PDLR�GH������QR�7DEHOLRQDWR�
GR����2ItFLR�GH�1RWDV�GH�%HWLP��QR�/LYUR�������IROKDV����������GHYLGDPHQWH�GHVFULWR�H�FDUDFWHUL]DGR�FRQIRUPH�D�PDWUtFXOD�
GH�Q����������GR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�GH�%HWLP�0*���

0RQWHV�&ODURV��0*��

8PD�SDUWH�GH�WHUUDV��FRP�iUHD�GH��������KD��LQWHJUDQWH�GD�JOHED�Q������FLQFR���VLWXDGD�QD�SURSULHGDGH�UXUDO�GHQRPLQDGD�
³0HODQFLDV�H�/DJHV´��LQWHJUDQWH�GD�SULPLWLYD�)D]HQGD�0RQWHV�&ODURV��ORFDOL]DGD�QR�0XQLFtSLR�GH�0RQWHV�&ODURV��(VWDGR�
GH� 0LQDV� *HUDLV�� GHYLGDPHQWH� UHJLVWUDGR� QR� &DUWyULR� GR� ��� 2ItFLR� GR� 5HJLVWUR� GH� ,PyYHLV� GD� &RPDUFD� GH� 0RQWHV�
&ODURV�0*��QR�����&*��IOV������VRE�R�Q�����QD�PDWUtFXOD��������

-XL]�GH�)RUD��0*�

*OHED�GH�Q��/����QR�/RWHDPHQWR�GR�'LVWULWR�,QGXVWULDO�,��GR�0XQLFtSLR�GH�-XL]�GH�)RUD��FRP�iUHD�GH��������P���jV�PDUJHQV�
GD %5������QR�.0��������iUHD�HVWD�VREUH�D�TXDO�H[LVWH�XPD�HGLILFDomR�FRP�������P���FRQIRUPH FRQVWD�QD�PDWUtFXOD�
Q����������QR�/LYUR��5*��ILFKD���������GR�&DUWyULR�GH����2ItFLR�GR�5HJLVWUR�GH�,PyYHLV�GD�&RPDUFD�GH�-XL]�GH�)RUD�0*�

,PyYHO�FRP�iUHD�GH����������P���ORFDOL]DGR�QR�(VWDGR�GH�0LQDV�*HUDLV��0XQLFtSLR�GH�-XL]�GH�)RUD�j�5RGRYLD�%5�����
V�Q���%DLUUR�&RO{QLD�GH�6mR�3HGUR��GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�����2ItFLR�GD�&RPDUFD�GH�
-XL]�GH�)RUD�± 0*��)LFKD�Q����������/LYUR�Q�����5���

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����
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48,17$�52'$�0È48,1$6�(�9(Ë&8/26�/7'$�

6XPDUp��63�

ÈUHD�VLWXDGD�QR�(VWDGR�GH�6mR�3DXOR��&RPDUFD�GH�6XPDUp��GLVWULWR�GH�1RYD�9HQH]D��%DLUUR�6mR�)UDQFLVFR��j�5RGRYLD�
$QKDQJXHUD V�Q��� .P��������FRP�iUHD�WRWDO�GH�������P���GHYLGDPHQWH�UHJLVWUDGD�QR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�GH�
6XPDUp��VRE�R�Q��������OLYUR��� IOV�����

%DXUX��63��

,PyYHO�ORFDOL]DGR�QR�PXQLFtSLR�GH�%DXUX��(VWDGR�GH�6mR�3DXOR��j�5XD�,QiFLR�&RQFHLomR�9LHLUD Q������FRP�iUHD�WRWDO�GH
��������� P���GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GR�5HJLVWUR�GH�,PyYHLV�GD�&RPDUFD�GH�%DXUX��VRE�R�Q����������OLYUR�
���IOV�����

$UDoDWXED��63��

,PyYHO� ORFDOL]DGR� QD� &LGDGH� GH� $UDoDWXED�� (VWDGR� GH� 6mR� 3DXOR�� j� 5XD� 0DUFRV� 7RTXHWmR� Q�� ���� FRP� ������P���
GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�GH�$UDoDWXED��VRE�R�Q����������OLYUR����ILFKDV�����

,7$,38�1257(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�/7'$�

0DUDEi��3$�

,PyYHO� ORFDOL]DGR� QR� (VWDGR� GR� 3DUi�� 0XQLFtSLR� GH� 0DUDEi�� j� 5RGRYLD� 3$�� ����� .P� ����� FRP� iUHD� GH� ������P���
GHYLGDPHQWH�UHJLVWUDGR�QR�5HJLVWUR�*HUDO�GD�&RPDUFD�GH�0DUDEi��VRE�R�Q����������jV�IOV�������GR�/LYUR�)LFKD���

0DULWXED��3$�

,PyYHO FRP�iUHD� WRWDO�GH����������� P��� ORFDOL]DGR�QR�(VWDGR�GR�3DUi��0XQLFtSLR�GH�0DULWXED��TXH� ID]� IUHQWH�SDUD�D�
5RGRYLD�%5������.P�����Q���������%DLUUR�6mR�-RmR��6HWRU�,9��GHYLGDPHQWH�UHJLVWUDGR QR�&DUWyULR�GR����2ItFLR�GR�5HJLVWUR�
*HUDO�GH�,PyYHLV�GH�0DULWXED�3$��VRE�R�Q���������GR�/LYUR�Q�����)LFKD�Q�����)�

1RYR�3URJUHVVR �3$�

/RWHV�XUEDQRV�GH�Q~PHURV ��D�����LQWHJUDQWHV�GD�4XDGUD������VLWXDGD�QD�$YHQLGD�'U��,VDLDV�3LQKHLUR��%DLUUR�%HOD�9LVWD��
QD�&LGDGH�H�&RPDUFD�GH�1RYR�3URJUHVVR��(VWDGR�GR�3DUi��FXMDV�iUHDV��VRPDGDV��WRWDOL]DP�����������P��H�SHUtPHWUR�
GH�������P� UHJLVWUDGRV�QR�&DUWyULR�GR�5HJLVWUR�GH�,PyYHLV�GH�1RYR�3URJUHVVR �3$���VRE�DV�PDWUtFXODV GH�Q�V�������
������������������������������������������������������������������������������������������������������������������
�����������������H������

,7$385$�$*523(&8È5,$�/7'$�

)D]HQGD� 6mR� -RmR� GR� $WLEDLD� � ,PyYHLV� UXUDLV� FRP� iUHD� WRWDO� GH� ������� KHFWDUHV�� DGLDQWH� GHVFULWRV� H�
FDUDFWHUL]DGRV�� FRQIRUPH� DV� UHVSHFWLYDV� PDWUtFXODV� QR� 5HJLVWUR� GH� ,PyYHLV� GDV� FRPDUFDV� GH� 3HGUHLUD�
H�-DJXDUL~QD��63��

)D]HQGD�6mR�-RmR�GR�$WLEDLD

,PyYHO� UXUDO�GHQRPLQDGR�)D]HQGD 6mR�-RmR�GR�$WLEDLD�� ORFDOL]DGR�SDUWH�QR�PXQLFtSLR�GH�-DJXDUL~QD��QD�&RPDUFD�GH�
3HGUHLUD�H��SDUWH�LQFOXVLYH�DV�EHQIHLWRULDV�H�VHGH��QR�PXQLFtSLR�H�FRPDUFD�GH�&DPSLQDV��63���FRP�iUHD�GH�������KD��
GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV��VRE�R�Q� ��������GD�&RPDUFD�GH�&DPSLQDV��63���

6tWLR�5HFUHLR

,PyYHO�UXUDO�GHQRPLQDGR�6tWLR�5HFUHLR��QR�PXQLFtSLR�GH�-DJXDUL~QD��FRPDUFD�GH�3HGUHLUD �63���FRP�iUHD�GH���������KD��
GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�H�$QH[RV�GD�&RPDUFD�GH�3HGUHLUD��VRE�R�Q��5���0��������
/LYUR�Q�������IOV��������

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������%HQV�GR�$WLYR�1mR�FLUFXODQWH�5HOHYDQWHV���2XWURV

)D]HQGD�6mR�-XGDV�7KDGHX�� ,PyYHLV�UXUDLV�FRP�iUHD�WRWDO�GH��������KHFWDUHV��DGLDQWH�GHVFULWRV�H�FDUDFWHUL]DGRV��
FRQIRUPH�DV�UHVSHFWLYDV�PDWUtFXODV�QR�5HJLVWUR�GH�,PyYHLV�GD�&RPDUFD�GH�6mR�6HEDVWLmR�GR�3DUDtVR �0*��

)D]HQGD�6mR�-XGDV�7KDGHX

,PyYHO�UXUDO�GHQRPLQDGR�)D]HQGD�6mR�-XGDV�7KDGHX� ORFDOL]DGR�QR�PXQLFtSLR�GH�6mR�6HEDVWLmR�GR�3DUDtVR��(VWDGR�GH�
0LQDV�*HUDLV��FRP�iUHD�GH�������KD��GH�WHUUDV�GH�YiULDV�VRUWHV��FRP�EHQIHLWRULDV��GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�
GH�5HJLVWUR�GH�,PyYHLV��GD�&RPDUFD�GH�6mR�6HEDVWLmR�GR�3DUDtVR �0*���VRE R�Q����������GR�OLYUR���8��jV�IOV������

*OHED�7DTXDUDO

ÈUHD�GH�WHUUDV��GHQRPLQDGD�7DTXDUDO�� ORFDOL]DGD�QR�PXQLFtSLR�GH�6mR�6HEDVWLmR�GR�3DUDtVR��(VWDGR�GH�0LQDV�*HUDLV��
FRP�iUHD�GH������KD��GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GR�5HJLVWUR�GH�,PyYHLV�GD &RPDUFD�GH�6mR�-RmR�GR�3DUDtVR
�0*���VRE�R�Q���������GR�OLYUR�Q�����ILFKD�Q����

*OHED�7DTXDUDO�RX�8VLQD

ÈUHD�GH�WHUUDV��GHQRPLQDGD�7DTXDUDO�RX�8VLQD��ORFDOL]DGD�QR�PXQLFtSLR�GH�6mR�6HEDVWLmR�GR�3DUDtVR��(VWDGR�GH�0LQDV�
*HUDLV��FRP�iUHD�GH����������KD��GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GR�5HJLVWUR�GH�,PyYHLV�GD�&RPDUFD�GH�6mR�-RmR�
GR�3DUDtVR �0*���VRE�R�Q��5��0���������GR�OLYUR�Q������jV�IOV�����

&yUUHJR�GDV�&RQWDV

,PyYHO�DJUtFROD��GHQRPLQDGR�&yUUHJR�GDV�&RQWDV��ORFDOL]DGR�QR�PXQLFtSLR�GH�6mR�6HEDVWLmR�GR�3DUDtVR��(VWDGR�GH�0LQDV�
*HUDLV��FRP�iUHD�GH���KD���D���F �YLQWH�H�TXDWUR�KHFWDUHV��GRLV�DUHV�H�VHWHQWD�H�FLQFR�FHQWLDUHV���GHYLGDPHQWH�UHJLVWUDGR�
QR�&DUWyULR�GR�5HJLVWUR�GH�,PyYHLV�GD�&RPDUFD�GH�6mR�6HEDVWLmR GR�3DUDtVR �0*���VRE�R�Q����������GR�OLYUR�Q�����ILFKD�
Q����

)$5785$�$*523(&8È5,$�6�$�

,PyYHLV�UXUDLV�FRP�iUHD�WRWDO�GH�����������KHFWDUHV��DGLDQWH�GHVFULWRV�H�FDUDFWHUL]DGRV��FRQIRUPH�DV�UHVSHFWLYDV�
PDWUtFXODV�QR�5HJLVWUR�GH�,PyYHLV�GD�&RPDUFD�GH�6DQWDQD�GR�$UDJXDLD �3$�

)D]HQGD�6mR�-RmR �/RWHV����D����

7HUUHQR�UXUDO��FRQVWLWXtGR�SRU�XPD�JOHED�GH�WHUUDV��GHQRPLQDGD�)D]HQGD�6mR�-RmR��ORFDOL]DGD�QR�PXQLFtSLR�GH�6DQWDQD�
GR�$UDJXDLD��(VWDGR�GR�3DUi��FRP�iUHD�GH�������� KD��GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR GH�5HJLVWUR�GH�,PyYHLV��GD�
&RPDUFD GH�6DQWDQD�GR�$UDJXDLD �3$���VRE�R�Q���������OLYUR��0�

7HUUHQR�UXUDO��FRQVWLWXtGR�SRU�XPD�JOHED�GH�WHUUDV��GHQRPLQDGD�)D]HQGD�6mR�-RmR��ORFDOL]DGD�QR�PXQLFtSLR�GH�6DQWDQD�
GR�$UDJXDLD��(VWDGR�GR�3DUi��FRP�iUHD�GH�������� KD��GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR GH�5HJLVWUR�GH�,PyYHLV��GD
&RPDUFD GH�6DQWDQD�GR�$UDJXDLD �3$���VRE�R�Q���������OLYUR��0�

7HUUHQR�UXUDO��FRQVWLWXtGR�SRU�XPD�JOHED�GH�WHUUDV��GHQRPLQDGD�)D]HQGD�6mR�-RmR��ORFDOL]DGD�QR�PXQLFtSLR�GH�6DQWDQD�
GR�$UDJXDLD��(VWDGR�GR�3DUi��FRP�iUHD�GH�������� KD��GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR GH�5HJLVWUR�GH�,PyYHLV��GD�
&RPDUFD�GH�6DQWDQD�GR�$UDJXDLD �3$���VRE�R�Q���������OLYUR��0�

7HUUHQR�UXUDO��FRQVWLWXtGR�SRU�XPD�JOHED�GH�WHUUDV��GHQRPLQDGD�)D]HQGD�6mR�-RmR��ORFDOL]DGD�QR�PXQLFtSLR�GH�6DQWDQD�
GR�$UDJXDLD��(VWDGR�GR�3DUi��FRP�iUHD�GH�������� KD��GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV��GD
&RPDUFD�GH�6DQWDQD�GR�$UDJXDLD �3$���VRE�R�Q���������OLYUR��0�

6DQWD�)p�± /RWHV����H����

7HUUHQR�UXUDO��FRQVWLWXtGR�SRU�SDUWH�GRV�ORWHV����H���� 5HJLmR�GR�5LR�&DPSR�$OHJUH��PXQLFtSLR�H�FRPDUFD�GH�6DQWDQD�GR�
$UDJXDLD�� (VWDGR� GR� 3DUi�� FRP� iUHD� GH� ��������� KD�� GHYLGDPHQWH� UHJLVWUDGR� QR� &DUWyULR GH� 5HJLVWUR� GH� ,PyYHLV�
GD�&RPDUFD�GH�6DQWDQD�GR�$UDJXDLD �3$���VRE�R�Q�������OLYUR����IO�����

1~FOHR�%DUUD�GDV�3ULQFHVDV

7HUUHQR�UXUDO��FRQVWLWXtGR�SRU�XPD�JOHED�GH�WHUUDV�GHQRPLQDGD�)D]HQGD�%DUUD�GDV�3ULQFHVDV�� ORFDOL]DGR�QR�PXQLFtSLR�
GH�6DQWDQD�GR�$UDJXDLD��(VWDGR�GR�3DUi��FRP���������KD��GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�
GD�&RPDUFD�GH�6DQWDQD GR�$UDJXDLD �3$���VRE�R�Q���������OLYUR��0�

7HUUHQR�UXUDO��FRQVWLWXtGR�SRU�XPD�JOHED�GH�WHUUDV�GHQRPLQDGD�)D]HQGD�%DUUD�GDV�3ULQFHVDV��ORFDOL]DGR�QR�PXQLFtSLR�GH�
6DQWDQD�GR�$UDJXDLD��(VWDGR�GR�3DUi��FRP��������� KD��GHYLGDPHQWH� UHJLVWUDGR�QR�&DUWyULR GH�5HJLVWUR�GH� ,PyYHLV�
GD &RPDUFD�GH�6DQWDQD�GR�$UDJXDLD �3$���VRE�R�Q���������OLYUR��0�
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GD &RPDUFD�GH�6DQWDQD�GR�$UDJXDLD �3$���VRE�R�Q���������OLYUR��0�
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7HUUHQR�UXUDO��FRQVWLWXtGR�SRU�XPD�JOHED�GH�WHUUDV�GHQRPLQDGD�)D]HQGD�%DUUD�GDV�3ULQFHVDV��ORFDOL]DGR�QR�PXQLFtSLR�GH�
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(VWDGR�GR�3DUi��FRP�iUHD�GH��������� KD�GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�GD &RPDUFD�GH�
6DQWDQD�GR�$UDJXDLD �3$���VRE�R�Q�������OLYUR��'��IO������
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,PyYHLV�UXUDLV�FRP�iUHD�WRWDO�GH�����������KHFWDUHV��DGLDQWH�GHVFULWRV�H�FDUDFWHUL]DGRV��FRQIRUPH�DV�UHVSHFWLYDV�
PDWUtFXODV�QR�5HJLVWUR�GH�,PyYHLV�GD�&RPDUFD�GH�9LOD�5LFD �07��

)D]HQGD�%HODJUR

*OHED� GH WHUUDV�� GHQRPLQDGD� *OHED� %HODJUR�� VLWXDGD� QR� PXQLFtSLR� GH� 6DQWD� 7HUH]LQKD�� QD� &RPDUFD� GH� 6mR� )pOL[
GR�$UDJXDLD��(VWDGR�GH�0DWR�*URVVR��FRP�iUHD�WRWDO�GH�����������KD��GHYLGDPHQWH�UHJLVWUDGD�QR�&DUWyULR�GR����2ItFLR�GH�
5HJLVWUR�*HUDO�GH�,PyYHLV��GD�&RPDUFD�GH�9LOD�5LFD�± 07��VRE�R�Q���������OLYUR���

)D]HQGD�*DLROD�GH�2XUR
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GR�$UDJXDLD��(VWDGR�GH�0DWR�*URVVR��FRP�iUHD�������� KD��GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GR����2ItFLR�GH�5HJLVWUR�
*HUDO�GH�,PyYHLV��GD�&RPDUFD�GH�9LOD�5LFD�± 07��VRE�R�Q���������OLYUR���

*OHED�$UDJXDLD
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/RWH�GH�WHUUDV��GHQRPLQDGR�$UDJXDLD��VLWXDGR�QR�PXQLFtSLR�GH�6DQWD�7HUH]LQKD��QD�&RPDUFD�GH�6mR�)pOL[�GR�$UDJXDLD��
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,PyYHLV��GD�&RPDUFD�GH�9LOD 5LFD �07���VRE�R�Q���������OLYUR���

/RWH�GH�WHUUDV��GHQRPLQDGR�$UDJXDLD��VLWXDGR�QR�PXQLFtSLR�GH�6DQWD�7HUH]LQKD��QD�&RPDUFD�GH�6mR�)pOL[�GR�$UDJXDLD��
(VWDGR�GH�0DWR�*URVVR��FRP�iUHD��������� KD��GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GR����2ItFLR�GH�5HJLVWUR�*HUDO�GH�
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*OHED�6DQWR�$QW{QLR

/RWH� GH� WHUUDV�� GHQRPLQDGR�6DQWR� $QW{QLR�� VLWXDGR� QR�PXQLFtSLR� GH� 6DQWD� 7HUH]LQKD�� QD�&RPDUFD� GH� 6mR� )pOL[� GR�
$UDJXDLD��(VWDGR�GH�0DWR�*URVVR��FRP�iUHD�GH��������� KD��GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GR����2ItFLR�GH�5HJLVWUR�
*HUDO�GH�,PyYHLV��GD�&RPDUFD�GH�9LOD�5LFD �07���VRE�R�Q���������OLYUR���

D�� � 3URSULHGDGHV�SDUD�,QYHVWLPHQWR

:/0�3$57,&,3$d®(6�(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$��

-DJXDUL~QD��63�

,PyYHO�UXUDO��ORFDOL]DGR�QD�(VWUDGD�0XQLFLSDO�-*5������PXQLFtSLR�GH�-DJXDUL~QD��QD�&RPDUFD�GH�3HGUHLUD��(VWDGR�GH�6mR�
3DXOR��FRP�iUHD�GH���������������P�������� KD���GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV��VRE�R�Q��
��������GD�&RPDUFD�GH�3HGUHLUD�± 63��

6DQWDQD�GR�$UDJXDLD��3$���

,PyYHO�UXUDO�FRP�iUHD�WRWDO�GH������������KD��FRQIRUPH�DEDL[R�

ÈUHD�GH������������KD��GHVLJQDGD�FRPR�/RWH�����GD�5HJLmR�GR�5LR�&DPSR�$OHJUH��VLWXDGD�QR�PXQLFtSLR�H�&RPDUFD�GH�
6DQWDQD�GR�$UDJXDLD��(VWDGR�GR�3DUi��REMHWR�GD�PDWUtFXOD������GHYLGDPHQWH�UHJLVWUDGR�QR�&DUWyULR�GH 5HJLVWUR�GH�,PyYHLV�
GH�6DQWDQD�GR�$UDJXDLD��3$��

ÈUHD�GH������������KD��FRQVWLWXtGD�GH�SDUWH�GHVPHPEUDGD�GR�/RWH�����GD�5HJLmR�GR�5LR�&DPSR�$OHJUH��VLWXDGD�QR�
PXQLFtSLR�H�&RPDUFD�GH�6DQWDQD�GR�$UDJXDLD��(VWDGR�GR�3DUi��REMHWR�GD�PDWUtFXOD�������FRP�R�WtWXOR�DTXLVLWLYR�HP�IDVH�
GH�UHJLVWUR�SHUDQWH R�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�GD�&RPDUFD�GH�6DQWDQD�GR�$UDJXDLD��3$��

ÈUHD� GH� ����������� KD�� FRQVWLWXtGD� GH� SDUWH� GHVPHPEUDGD� GR� ORWH����� GD�5HJLmR� GR�5LR�&DPSR�$OHJUH�� VLWXDGD� QR�
PXQLFtSLR�H�&RPDUFD�GH�6DQWDQD�GR�$UDJXDLD��(VWDGR�GR�3DUi��REMHWR�GD�PDWUtFXOD�������FRP�R�WtWXOR�DTXLVLWLYR�HP�IDVH�
GH�UHJLVWUR�SHUDQWH R�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV GD�&RPDUFD�GH�6DQWDQD�GR�$UDJXDLD��3$��
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'HVFULomR�GR�EHP�GR�DWLYR�LPRELOL]DGR 3DtV�GH�ORFDOL]DomR 8)�GH�ORFDOL]DomR 0XQLFtSLR�GH�ORFDOL]DomR 7LSR�GH�SURSULHGDGH
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������������������ � &RQWURODGD %UDVLO 63 6XPDUp $�4XLQWD�5RGD�0iTXLQDV�H�9HtFXORV�/WGD���
p�XPD�6RFLHGDGH�/LPLWDGD��FRP�VHGH�QD�
FLGDGH�GH�6XPDUp�H�ILOLDLV�QRV�PXQLFtSLRV�
GH�$UDoDWXED��%DXUX�H�3RUWR�)HUUHLUD��
WRGRV�ORFDOL]DGDV�QR�LQWHULRU�GR�(VWDGR�GH�
6mR�3DXOR��H�WHP�FRPR�DWLYLGDGH�SULQFLSDO�
D�FRPHUFLDOL]DomR�GH�YHtFXORV�H�PiTXLQDV�
GD�PDUFD�6FDQLD��YHQGDV�GH�SHoDV�H�
DVVLVWrQFLD�WpFQLFD�

����������

���������� �������� �������� ���� 9DORU�FRQWiELO ���������� �������������

9DORU�PHUFDGR

���������� �������� �������� ����

$�:/0�PDQWpP�SDUWLFLSDomR�QHVWD�FRQWURODGD�TXH�DWXD�QR�6HWRU�$XWRPRWLYR��KRMH�R�SULQFLSDO�QHJyFLR�GD�&RPSDQKLD�

5D]}HV�SDUD�DTXLVLomR�H�PDQXWHQomR�GH�WDO�SDUWLFLSDomR

���������� ��������� �������� ����

���������� ��������� �������� ����

5D]}HV�SDUD�DTXLVLomR�H�PDQXWHQomR�GH�WDO�SDUWLFLSDomR

$�:/0�PDQWpP�SDUWLFLSDomR�QHVWD�FRQWURODGD�TXH�DWXD�QR�6HWRU�$XWRPRWLYR��KRMH�R�SULQFLSDO�QHJyFLR�GD�&RPSDQKLD�

������%HQV�GR�$WLYR�1mR�FLUFXODQWH�5HOHYDQWHV��������F���3DUWLFLSDo}HV�HP�6RFLHGDGHV

'HQRPLQDomR�6RFLDO &13- &yGLJR�&90 7LSR�VRFLHGDGH 3DtV�VHGH 8)�VHGH 0XQLFtSLR�VHGH 'HVFULomR�GDV�DWLYLGDGHV�
GHVHQYROYLGDV

3DUWLFLSDomR�GR�HPLVRU�
���

([HUFtFLR�VRFLDO 9DORU�FRQWiELO���YDULDomR�� 9DORU�PHUFDGR���
YDULDomR��

0RQWDQWH�GH�GLYLGHQGRV�
UHFHELGRV��5HDLV�

'DWD 9DORU��5HDLV�

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



683(5È*8$�
(035(6$�'(�È*8$6�
0,1(5$,6�/7'$

������������������ � &RQWURODGD %UDVLO 5- 5LR�GH�-DQHLUR (PSUHVD�FRP�RSHUDomR�GHVFRQWLQXDGD� ����������

���������� ��������� �������� ���� 9DORU�FRQWiELO ���������� ����������

9DORU�PHUFDGR

���������� ����������� �������� ����

5D]}HV�SDUD�DTXLVLomR�H�PDQXWHQomR�GH�WDO�SDUWLFLSDomR

���������� ���������� �������� ����

683(5È*8$�
(035(6$�'(�È*8$6�
0,1(5$,6�/7'$

������������������ � &RQWURODGD %UDVLO 5- 5LR�GH�-DQHLUR (PSUHVD�FRP�RSHUDomR�GHVFRQWLQXDGD� ����������

���������� ����������� �������� ����

���������� ���������� �������� ����

5D]}HV�SDUD�DTXLVLomR�H�PDQXWHQomR�GH�WDO�SDUWLFLSDomR

9DORU�PHUFDGR

���������� ��������� �������� ���� 9DORU�FRQWiELO ���������� �����������

���������� ����������� �������� ����

���������� ��������� �������� ���� 9DORU�FRQWiELO ���������� �����������

9DORU�PHUFDGR

5D]}HV�SDUD�DTXLVLomR�H�PDQXWHQomR�GH�WDO�SDUWLFLSDomR

���������� ���������� �������� ����

������%HQV�GR�$WLYR�1mR�FLUFXODQWH�5HOHYDQWHV��������F���3DUWLFLSDo}HV�HP�6RFLHGDGHV

'HQRPLQDomR�6RFLDO &13- &yGLJR�&90 7LSR�VRFLHGDGH 3DtV�VHGH 8)�VHGH 0XQLFtSLR�VHGH 'HVFULomR�GDV�DWLYLGDGHV�
GHVHQYROYLGDV

3DUWLFLSDomR�GR�HPLVRU�
���

([HUFtFLR�VRFLDO 9DORU�FRQWiELO���YDULDomR�� 9DORU�PHUFDGR���
YDULDomR��

0RQWDQWH�GH�GLYLGHQGRV�
UHFHELGRV��5HDLV�

'DWD 9DORU��5HDLV�

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



����E�� SDWHQWHV��PDUFDV��OLFHQoDV��FRQFHVV}HV��IUDQTXLDV�H�FRQWUDWRV�GH�WUDQVIHUrQFLD�GH�WHFQRORJLD

7DEHOD�$ � 5HJLVWURV�H�SHGLGRV�GH�UHJLVWUR�GH�PDUFDV�QR�%UDVLO��HP�QRPH�GD�&RPSDQKLD�RX�GH�VXDV�&RQWURODGDV��DOpP�GH�PDUFDV�GH�VHX�LQWHUHVVH�

DĂƌĐĂ dŝƉŽ ZĞŐŝƐƚƌŽ�ŶǑ� �ůĂƐƐĞ
�ĂƚĂ�ĚŽ�
�ĞƉſƐŝƚŽ sŝŐġŶĐŝĂ

dĞƌƌŝƚſƌŝŽ
ĂƚŝŶŐŝĚŽ dŝƚƵůĂƌŝĚĂĚĞ

t>D &ŝŐƵƌĂƚŝǀĂ ϴϮϳ͘ϵϭϬ͘ϬϬϮ E�>;ϴͿϯϲ ϯϭͬϭϬͬϮϬϬϱ WƌŽƌƌŽŐĂĕĆŽ�ƐŽůŝĐŝƚĂĚĂ�Ğŵ�ϬϲͬϬϱͬϮϬϭϵ͘ �ƌĂƐŝů t>D�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�^͘�͘
t>D EŽŵŝŶĂƚŝǀĂ ϴϮϳ͘ϱϰϭ͘ϵϱϯ E�>;ϴͿϯϲ ϬϯͬϬϲͬϮϬϬϱ ϭϴͬϭϬͬϮϬϮϭ �ƌĂƐŝů t>D�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�^͘�͘

�Yh/WK EŽŵŝŶĂƚŝǀĂ ϬϬϳ͘ϬϬϴ͘Ϯϴϳ ϯϳ͗ϰϮͲϰϯ ϭϴͬϬϰͬϭϵϳϰ ϮϱͬϭϬͬϮϬϭϵ �ƌĂƐŝů �ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
�Yh/WK EŽŵŝŶĂƚŝǀĂ ϳϰϬ͘Ϭϵϯ͘ϰϴϳ ϰϬ͗ϭϱͲϮϬ ϮϯͬϬϱͬϭϵϳϰ ϭϮͬϬϳͬϮϬϮϯ �ƌĂƐŝů �ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
�Yh/WK EŽŵŝŶĂƚŝǀĂ ϴϭϵ͘ϵϲϵ͘ϲϳϮ Ϭϳ͗ϱϱͲϲϬ ϭϰͬϬϳͬϭϵϵϳ ϬϱͬϭϬͬϮϬϭϵ �ƌĂƐŝů �ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
�Yh/WK EŽŵŝŶĂƚŝǀĂ ϴϭϵ͘ϵϲϵ͘ϳϬϮ Ϭϳ͗ϭϬͲϮϱͲϯϬ ϭϰͬϬϳͬϭϵϵϳ ϬϱͬϭϬͬϮϬϭϵ �ƌĂƐŝů �ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
�Yh/WK EŽŵŝŶĂƚŝǀĂ ϵϭϭ͘ϴϯϲ͘Ϯϴϰ Ϭϳ ϮϴͬϭϬͬϮϬϭϲ ϭϬͬϬϳͬϮϬϮϴ �ƌĂƐŝů �ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
�Yh/WK EŽŵŝŶĂƚŝǀĂ ϵϭϭ͘ϴϯϲ͘ϯϰϵ ϭϮ ϮϴͬϭϬͬϮϬϭϲ ϭϬͬϬϳͬϮϬϮϴ �ƌĂƐŝů �ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
�Yh/WK EŽŵŝŶĂƚŝǀĂ ϵϭϭ͘ϴϯϲ͘ϯϴϭ ϯϱ ϮϴͬϭϬͬϮϬϭϲ ϭϬͬϬϳͬϮϬϮϴ �ƌĂƐŝů �ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
�Yh/WK DŝƐƚĂ ϴϭϵ͘ϵϵϰ͘ϰϮϭ Ϭϳ͗ϭϬͲϮϱͲϯϱ ϯϬͬϬϳͬϭϵϵϳ ϮϭͬϬϵͬϮϬϭϵ �ƌĂƐŝů �ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
�Yh/WK DŝƐƚĂ ϴϭϵ͘ϵϵϰ͘ϰϰϴ Ϭϳ͗ϱϱͲϲϬ ϯϬͬϬϳͬϭϵϵϳ ϮϭͬϬϵͬϮϬϭϵ �ƌĂƐŝů �ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
�Yh/WK DŝƐƚĂ ϴϮϬ͘ϬϬϭ͘Ϭϯϭ ϰϬ͗ϭϱͲϮϬ ϬϲͬϬϴͬϭϵϵϳ ϬϱͬϭϬͬϮϬϭϵ �ƌĂƐŝů �ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
�Yh/WK DŝƐƚĂ ϴϮϬ͘ϬϬϭ͘ϬϰϬ ϯϳ͗ϰϮͲϰϯ ϬϲͬϬϴͬϭϵϵϳ ϬϱͬϭϬͬϮϬϭϵ �ƌĂƐŝů �ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
�Yh/WK DŝƐƚĂ ϴϮϬ͘ϬϬϭ͘Ϭϱϴ Ϭϳ͗ϱϱͲϲϬ ϬϲͬϬϴͬϭϵϵϳ ϬϱͬϭϬͬϮϬϭϵ �ƌĂƐŝů �ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
�Yh/WK DŝƐƚĂ ϴϮϬ͘ϬϬϭ͘Ϭϲϲ Ϭϳ͗ϭϬͲϮϱͲϯϱ ϬϲͬϬϴͬϭϵϵϳ ϬϱͬϭϬͬϮϬϭϵ �ƌĂƐŝů �ƋƵŝƉŽ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
&�ZdhZ� DŝƐƚĂ ϵϬϵ͘ϳϱϲ͘ϵϯϳ E�>;ϭϬͿ ϭϵ ϯϬͬϬϳͬϮϬϭϱ ϮϭͬϭϭͬϮϬϮϳ �ƌĂƐŝů &ĂƌƚƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�^͘�͘
&�ZdhZ� DŝƐƚĂ ϵϬϵ͘ϳϱϳ͘ϬϬϯ E�>;ϭϬͿ�ϯϭ ϯϬͬϬϳͬϮϬϭϱ ϮϭͬϭϭͬϮϬϮϳ �ƌĂƐŝů &ĂƌƚƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�^͘�͘
&�ZdhZ� DŝƐƚĂ ϵϬϵ͘ϳϱϳ͘ϮϯϮ E�>;ϭϬͿ�ϯϳ ϯϬͬϬϳͬϮϬϭϱ ϮϭͬϭϭͬϮϬϮϳ �ƌĂƐŝů &ĂƌƚƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�^͘�͘

/d�/D EŽŵŝŶĂƚŝǀĂ ϴϭϱ͘ϴϳϵ͘ϭϱϲ ϰϬ͗ϭϱ ϭϮͬϭϭͬϭϵϵϬ ϭϮͬϭϭͬϮϬϮϲ �ƌĂƐŝů /ƚĂŝŵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
/d�/Wh EŽŵŝŶĂƚŝǀĂ ϳϰϬ͘Ϭϯϲ͘ϰϮϰ ϯϳ͗ϰϯ Ϭϵͬϭϭͬϭϵϳϰ ϭϵͬϬϰͬϮϬϮϯ �ƌĂƐŝů /ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
/d�/Wh EŽŵŝŶĂƚŝǀĂ ϴϭϱ͘ϴϳϱ͘Ϯϭϱ ϰϬ͗ϭϱ ϬϳͬϭϭͬϭϵϵϬ ϬϭͬϬϵͬϮϬϮϮ �ƌĂƐŝů /ƚĂŝƉƵ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
/d�WhZ� EŽŵŝŶĂƚŝǀĂ ϳϰϬ͘Ϭϯϳ͘ϲϵϮ ϯϭ͗ϭϬͲϮϬ ϬϴͬϬϯͬϭϵϳϰ ϬϱͬϬϯͬϮϬϮϱ �ƌĂƐŝů /ƚĂƉƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�^͘�͘
/d�WhZ� EŽŵŝŶĂƚŝǀĂ ϴϭϲ͘Ϭϯϳ͘ϱϮϯ ϯϬ͗ϭϬ ϬϳͬϬϮͬϭϵϵϭ ϬϭͬϭϮͬϮϬϮϮ �ƌĂƐŝů /ƚĂƉƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�^͘�͘
/d�WhZ� EŽŵŝŶĂƚŝǀĂ ϴϭϲ͘Ϭϯϳ͘ϱϯϭ ϮϮ͗ϭϬ ϬϳͬϬϮͬϭϵϵϭ ϬϭͬϭϮͬϮϬϮϮ �ƌĂƐŝů /ƚĂƉƵƌĂ��ŐƌŽƉĞĐƵĄƌŝĂ�^͘�͘

Yh/Ed��ZK�� &ŝŐƵƌĂƚŝǀĂ ϬϬϲ͘ϯϮϯ͘ϭϱϰ ϯϳ͗ϰϯ ϬϲͬϬϯͬϭϵϳϰ ϮϱͬϬϱͬϮϬϮϲ �ƌĂƐŝů YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
Yh/Ed��ZK�� EŽŵŝŶĂƚŝǀĂ ϳϰϬ͘Ϭϯϲ͘ϰϭϲ E�>;ϴͿ�ϯϳ ϬϲͬϬϯͬϭϵϳϰ ϮϳͬϭϬͬϮϬϮϭ �ƌĂƐŝů YƵŝŶƚĂ�ZŽĚĂ DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
Yh/Ed��ZK�� EŽŵŝŶĂƚŝǀĂ ϴϭϱ͘ϴϳϱ͘ϮϮϯ Ϭϳ͗ϮϱͲϱϱͲϲϬ ϬϳͬϭϭͬϭϵϵϬ ϮϭͬϬϳͬϮϬϮϮ �ƌĂƐŝů YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘
Yh/Ed��ZK�� EŽŵŝŶĂƚŝǀĂ ϴϭϱ͘ϴϳϱ͘Ϯϯϭ ϰϬ͗ϭϱ ϬϳͬϭϭͬϭϵϵϬ ϮϴͬϭϭͬϮϬϮϱ �ƌĂƐŝů YƵŝŶƚĂ�ZŽĚĂ�DĄƋƵŝŶĂƐ�Ğ�sĞşĐƵůŽƐ�>ƚĚĂ͘

^�K�^���^d/�K��K�
�Z�'h�/�

EŽŵŝŶĂƚŝǀĂ ϴϭϱ͘ϴϴϰ͘ϭϯϯ ϮϮ͗ϭϬ ϭϵͬϭϭͬϭϵϵϬ ϭϯͬϭϬͬϮϬϮϮ �ƌĂƐŝů �ŐƌŽƉĞĐƵĄƌŝĂ�^ĆŽ�^ĞďĂƐƚŝĆŽ�ĚŽ��ƌĂŐƵĂŝĂ�>ƚĚĂ͘

^hD�^� EŽŵŝŶĂƚŝǀĂ ϴϭϲ͘ϲϯϱ͘ϰϳϭ ϭϵ͗ϲϬ ϮϲͬϬϮͬϭϵϵϮ ϬϵͬϭϭͬϮϬϮϯ �ƌĂƐŝů ^ƵŵĂƐĂ�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�>ƚĚĂ͘
^hW�Z�'h� DŝƐƚĂ ϴϭϬ͘ϱϯϮ͘ϭϯϭ ϯϴ͗ϱϬ ϭϮͬϬϲͬϭϵϴϭ ϮϬͬϬϵͬϮϬϮϴ �ƌĂƐŝů ^ƵƉĞƌĄŐƵĂ��ŵƉƌĞƐĂ�ĚĞ��ŐƵĂƐ�DŝŶĞƌĂŝƐ�^͘�͘
^hW�Z�'h� DŝƐƚĂ ϴϭϴ͘ϬϰϬ͘ϲϮϵ ϯϱ͗ϭϬ ϮϲͬϬϵͬϭϵϵϰ ϬϱͬϭϭͬϮϬϮϲ �ƌĂƐŝů ^ƵƉĞƌĄŐƵĂ��ŵƉƌĞƐĂ�ĚĞ��ŐƵĂƐ�DŝŶĞƌĂŝƐ�^͘�͘

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������2XWUDV�,QIRUPDo}HV�5HOHYDQWHV

7DEHOD�% ± 3ULQFLSDLV�GRPtQLRV�GD�:/0�H�FRQWURODGDV�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��,QWHUQHW��

�ŽŵşŶŝŽƐ sĞŶĐŝŵĞŶƚŽ

ǁůŵ͘ĐŽŵ͘ďƌ ϮϴͬϬϲͬϮϬϮϬ

ĞƋƵŝƉŽƌũ͘ĐŽŵ͘ďƌ ϮϵͬϬϵͬϮϬϮϬ

ŝƚĂŝƉƵŵŐ͘ĐŽŵ͘ďƌ ϮϵͬϬϵͬϮϬϮϬ

ŝƚĂŝƉƵŶŽƌƚĞ͘ĐŽŵ͘ďƌ ϮϰͬϬϯͬϮϬϮϬ

ƋƵŝŶƚĂƌŽĚĂ͘ĐŽŵ͘ďƌ ϬϲͬϬϵͬϮϬϮϬ

ŝƚĂŝƉƵǁĞď͘ĐŽŵ͘ďƌ ϮϵͬϬϱͬϮϬϮϬ

ĨĂǌĞŶĚĂĨĂƌƚƵƌĂ͘ĐŽŵ͘ďƌ ϬϰͬϬϳͬϮϬϮϮ

ǁůŵƐĐĂŶŝĂ͘ĐŽŵ͘ďƌ ϭϬͬϬϯͬϮϬϮϲ

/ƚĂŝƉƵƐĞŵŝŶŽǀŽƐ͘ĐŽŵ͘ďƌ ϬϴͬϬϱͬϮϬϮϬ

ůĞŵŽƐĚĞŵŽƌĂĞƐ͘ĐŽŵ͘ďƌ ϮϴͬϬϲͬϮϬϮϬ

L�����������'XUDomR

&RQIRUPH�WDEHODV�³$´�H�³%´�DFLPD�

LL����������7HUULWyULR�$WLQJLGR

1R�%UDVLO��R�UHJLVWUR�GH�PDUFD�WHP�YLJrQFLD�GH�GH]�DQRV�FRQWDGRV�GD�GDWD�GH�FRQFHVVmR��VHPSUH�SRGHQGR�VHU�SURUURJDGR�SRU�SHUtRGRV�LJXDLV�H�VXFHVVLYRV��
$V�GDWDV�GH�FRQFHVVmR�H�YDOLGDGH�GRV�UHJLVWURV�HQFRQWUDP�VH�FLWDGDV�QD�7DEHOD�³$´��PDUFDV�QR�%UDVLO���DVVLP�FRPR�D�GHVFULomR�GRV�SHGLGRV�GH�UHJLVWUR�GH�
PDUFD�VRE�DQiOLVH�GR�,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO�� ,13,�

LLL���������(YHQWRV�TXH�SRGHP�FDXVDU�D�SHUGD�GRV�GLUHLWRV�UHODWLYRV�D�WDLV�DWLYRV

1R�kPELWR�DGPLQLVWUDWLYR�MXQWR�DR�,13,��RV�SHGLGRV�GH�UHJLVWUR�GH�PDUFD�TXH�HVWmR�VRE�DQiOLVH�GR�,QVWLWXWR�SRGHP�VHU�QHJDGRV��LQGHIHULGRV���VHQGR�SRVVtYHO�D�
DSUHVHQWDomR� SUpYLD� GH� 2SRVLomR� SRU� WHUFHLURV� LQWHUHVVDGRV�� GHQWUR� GR� SUD]R� OHJDO� SHUWLQHQWH�� $GHPDLV�� PHVPR� HP� UHODomR� DRV� UHJLVWURV� GH� PDUFD� Mi�
FRQFHGLGRV��QmR�p�SRVVtYHO�DVVHJXUDU�TXH� WHUFHLURV� �RX�R�SUySULR� ,13,��QmR� WHQWHP�FRQWHVWDU�QRVVRV�UHJLVWURV��FRPR�SRU�H[HPSOR�SRU�PHLR�GH�SURFHVVRV�
DGPLQLVWUDWLYRV�GH�QXOLGDGH��QD�KLSyWHVH�GH�XP�UHJLVWUR�WHU�VLGR�FRQFHGLGR�HP�GHVDFRUGR�FRP�D�/HL����������RX��DLQGD��DWUDYpV�GH�UHTXHULPHQWRV�GH�FDGXFLGDGH��
2V�UHTXHULPHQWRV�SRGHP�VHU�SDUFLDO�RX�WRWDO��QD�KLSyWHVH�GD�PDUFD�QmR�HVWDU�VHQGR�XWLOL]DGD��GXUDQWH���DQRV�FRQVHFXWLYRV��WDO H�TXDO�FRQFHGLGD�H�SDUD�DVVLQDODU�
WRGRV�RV�SURGXWRV RX�VHUYLoRV�FRQWLGRV�QR�FHUWLILFDGR�GH�UHJLVWUR��1R�kPELWR�MXGLFLDO��HPERUD�D�&RPSDQKLD�VHMD�WLWXODU�GR�UHJLVWUR�GH�GLYHUVDV�GH�VXDV�PDUFDV��
WDPEpP�QmR�p�SRVVtYHO�DVVHJXUDU�TXH� WHUFHLURV�QmR�YHQKDP�D�DOHJDU�TXH�D�:/0�HVWi�YLRODQGR�VHXV� GLUHLWRV�GH�SURSULHGDGH� LQWHOHFWXDO�H�HYHQWXDOPHQWH�
REWHQKDP�DOJXPD�YLWyULD��RX�TXH�UHTXHLUDP�MXGLFLDOPHQWH�D�DQXODomR�GH�DWR�RILFLDO�GR�,13,��SRU�H[HPSOR��HP�DomR�GH�QXOLGDGH�GH�UHJLVWUR�GH�PDUFD�

$�PDQXWHQomR� GRV� UHJLVWURV� GH�PDUFDV� p� UHDOL]DGD� SRU� LQWHUPpGLR� GR� SDJDPHQWR� SHULyGLFR GH� UHWULEXLo}HV� DR� ,13,�� 2� SDJDPHQWR� GDV� GHYLGDV� WD[DV� p�
LPSUHVFLQGtYHO�SDUD�HYLWDU�D�H[WLQomR�GRV�UHJLVWURV�H�D�FRQVHTXHQWH�FHVVDomR�GRV�GLUHLWRV�GR�WLWXODU�

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



������2XWUDV�,QIRUPDo}HV�5HOHYDQWHV

LY���� 3RVVtYHLV�FRQVHTXrQFLDV�GD�SHUGD�GH�WDLV�GLUHLWRV�SDUD�D�&RPSDQKLD

$�SHUGD�GRV�GLUHLWRV�VREUH�DV�PDUFDV� LPSOLFD�D� LPSRVVLELOLGDGH�GH� LPSHGLU� WHUFHLURV�GH�XWLOL]DU�PDUFDV� LGrQWLFDV�RX�VHPHOKDQWHV�SDUD�DVVLQDODU�� LQFOXVLYH��
VHUYLoRV�RX�SURGXWRV�FRQFRUUHQWHV��XPD�YH]�TXH�R�WLWXODU�GHL[D�GH�GHWHU�R�GLUHLWR�GH�XVR�H[FOXVLYR�VREUH�R�VLQDO��RX�DWp�SHUGHU�R�GLUHLWR�GH�XWLOL]DomR�GD�SUySULD�
PDUFD�HP�UD]mR�GH�WHUFHLUR��WHQGR�HP�YLVWD�TXH�QR�%UDVLO�D�PDUFD�p�SURWHJLGD�FRP�EDVH�QD�GDWD�GH�SULRULGDGH�GR�UHJLVWUR�YLJHQWH�H�QmR�SHOR�XVR���([LVWH�DLQGD��
D�SRVVLELOLGDGH�GH�R� WLWXODU�VRIUHU GHPDQGDV� MXGLFLDLV�QD�HVIHUD�SHQDO�H�FtYHO��SRU�XVR� LQGHYLGR�HP�FDVR�GH�YLRODomR�GH�GLUHLWRV�GH� WHUFHLURV�1mR�Ki�FRPR�
LGHQWLILFDU�R�LPSDFWR�DOpP�GR GHVFULWR�

3È*,1$������GH����
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�������&RQGLo}HV�)LQDQFHLUDV�(�3DWULPRQLDLV�*HUDLV

D� FRQGLo}HV�ILQDQFHLUDV�H�SDWULPRQLDLV�JHUDLV

$V� GHPRQVWUDo}HV� ILQDQFHLUDV GH� ���� GD�:/0� IRUDP� HODERUDGDV� VHJXLQGR� RV� SULQFtSLRV�
HVWDEHOHFLGRV� SHOR� ,)56� ± ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV�� DVVLP� FRPR� DV�
GHPRQVWUDo}HV� ILQDQFHLUDV GH� ���� H� ������ TXH� VHUmR� DTXL� XWLOL]DGDV� SDUD� FRPSDUDU� D�
HYROXomR�GR�GHVHPSHQKR�

$Wp� R� H[HUFtFLR GH ������ D�:/0 SUHVHUYRX VXD� SRVLomR� GH� QmR� DODYDQFDJHP� ILQDQFHLUD��
UHJLVWUDQGR�HQGLYLGDPHQWR�]HUR�QR�FXUWR�H�QR� ORQJR�SUD]R� $�SDUWLU�GH�������D�&RPSDQKLD�
FRQWUDWRX� HPSUpVWLPRV� SDUD�R� FXVWHLR� GD� VDIUD�GH� FDIp� H�PRGHUQL]DomR�GH�PDTXLQiULR� GR�
VHJPHQWR�DJURSHFXiULR�H�OLQKD�GH�FUpGLWR�URWDWLYR�SDUD�ILQDQFLDPHQWR�GH�FDPLQK}HV�XVDGRV��
1R�H[HUFtFLR�VRFLDO�GH������D�:/0�PDQWHYH�VLWXDomR�ILQDQFHLUD�H�SDWULPRQLDO�VXILFLHQWH�SDUD�
DUFDU�FRP�RV�VHXV�FRPSURPLVVRV��SUHVHUYDQGR�DOWR�QtYHO�GH�OLTXLGH]��3DUD�D�HIHWLYD�DQiOLVH�
GDV�FRQGLo}HV�SDWULPRQLDLV�GD�:/0��UHVVDOWD�VH�TXH�DV�'HPRQVWUDo}HV�)LQDQFHLUDV�$QXDLV�
&RPSOHWDV�H�R�)RUPXOiULR�')3�� GDWD�EDVH�������������DGRWDP R�FULWpULR�GH�PHQVXUDomR�GR�
DWLYR� LPRELOL]DGR� D� YDORU� GH� FXVWR�� FRP� RV� GHYLGRV� DMXVWHV� UHWURVSHFWLYRV� FRQIRUPH� )DWR�
5HOHYDQWH� SXEOLFDGR� QR� 'LiULR� 2ILFLDO� GR� (VWDGR� GR� 5LR� GH� -DQHLUR� H� QR� -RUQDO� 0RQLWRU�
0HUFDQWLO�QR�GLD����GH� IHYHUHLUR�GH�������GDGR�TXH�D�&RPSDQKLD�DFDWRX�GHWHUPLQDomR�GD�
&90�D�UHVSHLWR��FRP�D�LQFOXVmR�GH�QRWD�H[SOLFDWLYD�HVSHFtILFD��DQWHULRU�jV�GHPDLV�QRWDV��QRWD�
H[SOLFDWLYD�����± 5HDSUHVHQWDomR�GH�H[HUFtFLRV�DQWHULRUHV��

1HVVH�VHQWLGR��HP����GH�GH]HPEUR�GH�������R�$WLYR�WRWDO�DWLQJLX�5��������PLOK}HV��YDORU�����
DFLPD� GRV� 5�� ����� PLOK}HV� UHJLVWUDGRV� QR� HQFHUUDPHQWR� GR� H[HUFtFLR� GH� ������ (P
������������R�PRQWDQWH�GR�$WLYR�7RWDO�FRUUHVSRQGHX�D�5��������PLOK}HV��$�FRQWD�³&DL[D�H�
HTXLYDOHQWHV�GH�FDL[D´�WRWDOL]RX 5�������PLOK}HV�HP�������������HYROXomR GH�����YH]HV IUHQWH�
RV�5����� PLOK}HV�GH�������������1R�HQFHUUDPHQWR�GR�H[HUFtFLR�GH�������R�PRQWDQWH GD�FRQWD
³&DL[D�H�HTXLYDOHQWHV�GH�FDL[D´�HUD�GH�5������ PLOK}HV� $ FRQWD�GH�$SOLFDo}HV�)LQDQFHLUDV�
UHJLVWURX�UHGXomR�GH�5����� PLOK}HV��SDVVDQGR�GH�5�������PLOK}HV�HP����� SDUD�5�������
PLOK}HV�HP�������HQTXDQWR�QR�H[HUFtFLR�GH������D�FRQWD�HQFHUURX R�SHUtRGR�VRPDQGR�5��
�����PLOK}HV��(P�IXQomR�GR�FUHVFLPHQWR�GDV�YHQGDV�GH�YHtFXORV�DR�ORQJR�GH�������D FRQWD�
³&RQWDV�D�UHFHEHU�GH�FOLHQWHV´�GR�DWLYR�FLUFXODQWH UHJLVWURX�DYDQoR GH�������DR�SDVVDU�GH�5��
���� PLOK}HV�HP����������� SDUD�5������ PLOK}HV�HP�������������DR�ILQDO�GR�H[HUFtFLR�GH�
������R YDORU�HUD�GH�5������ PLOK}HV���HQTXDQWR�D�FRQWD�GH�(VWRTXHV�VRPRX�5�������PLOK}HV��
������ DFLPD� GRV� 5�� ����� PLOK}HV� DSUHVHQWDGRV� DR� ILQDO� GH� ����� �5�� ����� PLOK}HV� QR�
HQFHUUDPHQWR� GR� H[HUFtFLR� GH� ������� $� FRQWD� 7ULEXWRV� D� 5HFXSHUDU� IRL� ���� VXSHULRU� QD�
SDVVDJHP� DQXDO�� VDLQGR� GH� 5�� ���� PLOK}HV� DR� ILP� GH� ����� SDUD� 5�� ���� PLOK}HV� HP�
������������ FUHVFLPHQWR� GHFRUUHQWH� GH� DWXDOL]DomR�PRQHWiULD� GR� FUpGLWR� GH� 3,6� H� &RILQV�
REWLGR�HP�r[LWR�MXGLFLDO�RFRUULGD�QR�SULPHLUR�WULPHVWUH�GH�������(P ������R�PRQWDQWH�UHIHUHQWH�
j�FRQWD�GH�7ULEXWRV�D�5HFXSHUDU�WRWDOL]RX�5������PLOK}HV�

$V�H[LJLELOLGDGHV�GR�3DVVLYR�7RWDO�DOFDQoDUDP�5��������PLOK}HV�HP�������DYDQoR�GH�������
IUHQWH� RV� 5�� ����� PLOK}HV� DSUHVHQWDGRV� QR� HQFHUUDPHQWR� GR� H[HUFtFLR� GH� ������ (P�
���������� R� YDORU� DWLQJLX� 5�� ������PLOK}HV��$� FRQWD� ³&RQWDV� D� SDJDU´� WRWDOL]RX� 5�� ����
PLOK}HV�HP�������������������DFLPD GRV�5������ PLOK}HV�GH�������������5�������PLOK}HV�
HP�������������

$SyV� DQRV� VHP� D� FRQWUDWDomR� GH� TXDOTXHU� WLSR� GH� HQGLYLGDPHQWR� H� DSURYHLWDQGR�VH� GD�
UHGXomR� GDV� WD[DV� GH� MXURV� DR� ORQJR� GRV� ~OWLPRV� DQRV�� HP� ����� D� &RPSDQKLD� FRQWUDLX�
HPSUpVWLPR� SDUD� R� FXVWHLR� GD� VDIUD� GH� FDIp� PRGHUQL]DomR� GH� PDTXLQiULR� GR� VHJPHQWR�
DJURSHFXiULR� H� OLQKD� GH� FUpGLWR� URWDWLYR� SDUD� ILQDQFLDPHQWR� GH� FDPLQK}HV� XVDGRV�� 'HVVD�
IRUPD��QR�SDVVLYR�FLUFXODQWH��D�FRQWD�³(PSUpVWLPRV�H�ILQDQFLDPHQWRV´�DWLQJLX�5������PLOK}HV�
DR�ILP�GR�H[HUFtFLR�GH�������5������PLOKmR�QR�3DVVLYR�1mR�&LUFXODQWH���PRQWDQWH�����YH]HV�
DFLPD� GRV� 5�� ���� PLOKmR� UHJLVWUDGRV� DR� ILQDO� GH� ����� �5�� ���� PLOKmR� QR� 3DVVLYR� 1mR�
&LUFXODQWH��

0HVPR�FRP�D�OHQWD�UHFXSHUDomR�GD�HFRQRPLD�EUDVLOHLUD�H�FRQVLGHUDQGR�TXH�RV�VHJPHQWRV�
GH�DWXDomR�GD�:/0�HVWmR�GLUHWDPHQWH�UHODFLRQDGRV�DR�QtYHO�GH�DWLYLGDGH�HFRQ{PLFD�GR�3DtV��
RV�UHVXOWDGRV�DOFDQoDGRV�HP������GHPRQVWUDP�D�DVVHUWLYLGDGH�QD�HVWUDWpJLD�DGRWDGD�SHOR�

3È*,1$������GH����
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�������&RQGLo}HV�)LQDQFHLUDV�(�3DWULPRQLDLV�*HUDLV

PDQDJHPHQW HP�PHDGRV�GH�������WRUQDQGR�D�:/0�XPD�HPSUHVD�PDLV�HQ[XWD��IRFDGD�QD�
PD[LPL]DomR�GD�UHQWDELOLGDGH�H�QD�FULDomR�GH�YDORU�DRV�DFLRQLVWDV��1HVVH�VHQWLGR��D�FRQWD�
³'LYLGHQGRV�D�SDJDU´�UHJLVWURX�DYDQoR�GH�����YH]HV�IUHQWH�R�H[HUFtFLR�GH�������5������PLOKmR��
DR�DWLQJLU�5������PLOK}HV��(P�������R�YDORU�SURYLVLRQDGR�QD�FRQWD�DOFDQoRX�5������PLOKmR�

E� (VWUXWXUD�GH�FDSLWDO�

2�3DWULP{QLR� /tTXLGR� HP� ����������� WRWDOL]RX� ������PLOK}HV�� DXPHQWR� GH ����� IUHQWH� RV�
5��������PLOK}HV�GH�������������(P�������������R�3DWULP{QLR�/tTXLGR�DOFDQoRX�5��������
PLOK}HV�

����� ����� FDSLWDO�SUySULR�H������ FDSLWDO�GH�WHUFHLURV

����� ����� FDSLWDO�SUySULR�H������ FDSLWDO�GH�WHUFHLURV

����� ����� FDSLWDO�SUySULR�H������ FDSLWDO�GH�WHUFHLURV

�ĞƐĐƌŝĕĆŽ ϯϭͬϭϮͬϮϬϭϴ ϯϭͬϭϮͬϮϬϭϳ ϯϭͬϭϮͬϮϬϭϲ

�ŝƐƉŽŶŝďŝůŝĚĂĚĞ �������������ϯϵ͘Ϭϱϴ� �������������ϯϵ͘Ϯϭϱ� �������������ϰϱ͘ϴϵϵ�

�şǀŝĚĂ�ĚĞ�ĐƵƌƚŽ�ƉƌĂǌŽ ���������������ϳ͘ϱϰϱ� ���������������ϭ͘ϰϱϲ� ����������������������Ͳ���

�şǀŝĚĂ�ĚĞ�ůŽŶŐŽ�ƉƌĂǌŽ ������������������ϵϮϯ� ������������������ϯϱϯ� ����������������������Ͳ���

�şǀŝĚĂ�ůşƋƵŝĚĂ�;ĐĂŝǆĂ�ůşƋƵŝĚŽͿ �����������;ϯϬ͘ϱϵϬͿ �����������;ϯϳ͘ϰϬϲͿ �����������;ϰϱ͘ϴϵϵͿ

�ďƚŝĚĂ �������������Ϯϭ͘ϳϰϬ� �������������;ϱ͘ϮϳϳͿ �����������;ϮϮ͘ϳϱϰͿ

�şǀŝĚĂ�ůşƋƵŝĚĂ�ͬ��ďŝƚĚĂ�;ΎͿ �EĆŽ�ĂƉůŝĐĄǀĞů� �EĆŽ�ĂƉůŝĐĄǀĞů� �EĆŽ�ĂƉůŝĐĄǀĞů�

��������şǀŝĚĂ�ůşƋƵŝĚĂͬ�ďŝƚĚĂ�ŶĆŽ�Ġ�ĂƉůŝĐĄǀĞů͘
;ΎͿ���EŽ�ĞŶĐĞƌƌĂŵĞŶƚŽ�ĚŽƐ�ƚƌġƐ�ĞǆĞƌĐşĐŝŽƐ�ĂŶĂůŝƐĂĚŽƐ�Ă�t>D�ƉŽƐƐƵşĂ�ĐĂŝǆĂ�ůşƋƵŝĚŽ�Ͳ�ŶĆŽ�ĚşǀŝĚĂ�ůşƋƵŝĚĂ͘�WŽƌƚĂŶƚŽ͕�Ž�ŝŶĚŝĐĂĚŽƌ�

&RPSRVLomR�GR�FDSLWDO�GH�WHUFHLURV�H�LQGLFDGRU�GtYLGD�OtTXLGD���(ELWGD�±��5��PLO�

F� &DSDFLGDGH�GH�SDJDPHQWR�HP�UHODomR�DRV�FRPSURPLVVRV�ILQDQFHLURV�DVVXPLGRV

&RP�D�UHGXomR�GD�WD[D�GH�MXURV�GH�PHUFDGR�QRV�~OWLPRV�DQRV��GHVGH�R�H[HUFtFLR�GH������D�
:/0�FRQWUDWRX�HPSUpVWLPRV SDUD�R�FXVWHLR�GH�VDIUD�H DTXLVLomR�GH�PDTXLQiULR�GR�VHJPHQWR�
DJURSHFXiULR�H�OLQKD�GH�FUpGLWR�URWDWLYR�SDUD�ILQDQFLDPHQWR�GH�FDPLQK}HV�XVDGRV��$R�ILP�GR�
H[HUFtFLR� GH� ������ R� PRQWDQWH� UHIHUHQWH� D� HPSUpVWLPRV� WRWDOL]RX� 5�� ����PLOK}HV� �5�� ����
PLOK}HV�GH�FXUWR�SUD]R�H�5������PLOKmR�GH�ORQJR�SUD]R������ YH]HV�DFLPD�GRV�5����� PLOKmR�
UHJLVWUDGRV�DR�ILQDO�GH�������1R�H[HUFtFLR�GH������ D�&RPSDQKLD�QmR�WLQKD�TXDOTXHU�GtYLGD�
ILQDQFHLUD�UHJLVWUDGD��VHMD�GH�FXUWR�RX�ORQJR�SUD]R��

1RV�WUrV�H[HUFtFLRV DQDOLVDGRV� D�&RPSDQKLD�DSUHVHQWRX�UHVXOWDGR�ILQDQFHLUR�OtTXLGR�SRVLWLYR�
HP�VXDV�GHPRQVWUDo}HV�GH�UHVXOWDGRV��'5(�� $�JHUDomR�GH�FDL[D�SURYHQLHQWH�GDV�DWLYLGDGHV�
RSHUDFLRQDLV�H�D�SRVLomR�GH�OLTXLGH]�GD�&RPSDQKLD�QRV�SHUPLWHP�DILUPDU�TXH��QD�:/0��WHPRV�
SOHQD�FDSDFLGDGH�GH�KRQUDU�QRVVRV�FRPSURPLVVRV�ILQDQFHLURV�QRV�SUy[LPRV�DQRV�

�ĞƐĐƌŝĕĆŽ ϯϭͬϭϮͬϮϬϭϴ ϯϭͬϭϮͬϮϬϭϳ ϯϭͬϭϮͬϮϬϭϲ

�ŝĐůŽ�ĚĞ�ĐĂŝǆĂ�;ŶƷŵĞƌŽ�ĚĞ�ĚŝĂƐ�ŵĠĚŝŽƐ�Ğŵ�ĚĞǌĞŵďƌŽͿ Ϯϰ Ϯϱ ϯϴ

�ďŝƚĚĂ�ͬ��şǀŝĚĂ�ůşƋƵŝĚĂ�Ύ EĆŽ�ĂƉůŝĐĄǀĞů EĆŽ�ĂƉůŝĐĄǀĞů EĆŽ�ĂƉůŝĐĄǀĞů

�ďŝƚĚĂ�ͬ��ĞƐƉĞƐĂ�ĨŝŶĂŶĐĞŝƌĂ�ů şƋƵŝĚĂ�;ǀĞǌĞƐͿ�Ύ EĆŽ�ĂƉůŝĐĄǀĞů EĆŽ�ĂƉůŝĐĄǀĞů EĆŽ�ĂƉůŝĐĄǀĞů

�şǀŝĚĂ�ĚĞ�ůŽŶŐŽ�ƉƌĂǌŽ�;й�ĚĂ�ĚşǀŝĚĂ�ďƌƵƚĂ͕�Ğŵ�ϯϭ�ĚĞ�ĚĞǌĞŵďƌŽͿ ϭϬ͕ϳй ϭϲ͕ϳй Ϭй

;ΎͿ�KƐ�ŝƚĞŶƐ�ĐŽŶƐŝĚĞƌĂĚŽƐ�͞ŶĆŽ�ĂƉůŝĐĄǀĞŝƐ͟�ũƵƐƚŝĨŝĐĂŵͲƐĞ�ƉĞůĂ�ƉƌĞƐĞƌǀĂĕĆŽ�ĚĞ�ĚŝƐƉŽŶŝďŝůŝĚĂĚĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ͕�ŵĂŶƚĞŶĚŽͲƐĞ�ĐĂŝǆĂ�ůşƋƵŝĚŽ͘
�����ĚŝĐŝŽŶĂůŵĞŶƚĞ͕�Ă��ŽŵƉĂŶŚŝĂ�ƌĞŐŝƐƚƌŽƵ͕�ŶŽƐ�ƚƌġƐ�ƉĞƌşŽĚŽƐ�Ğŵ�ƋƵĞƐƚĆŽ͕�ƌĞĐĞŝƚĂ�ĨŝŶĂŶĐĞŝƌĂ�ƐƵƉĞƌŝŽƌ�ă�ĚĞƐƉĞƐĂ�ĨŝŶĂŶĐĞŝƌĂ͕�ĐŽŵ�ƐĂůĚŽ
����ĚĞ�ƌĞĐĞŝƚĂ�ĨŝŶĂŶĐĞŝƌĂ�ůşƋƵŝĚĂ͘
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G� )RQWHV� GH� ILQDQFLDPHQWR� SDUD� FDSLWDO� GH� JLUR� H� SDUD� LQYHVWLPHQWRV� HP� DWLYRV� QmR�
FLUFXODQWHV�XWLOL]DGDV�

3DUD�R�ILQDQFLDPHQWR�GH�LQYHVWLPHQWRV�HP�DWLYRV�FLUFXODQWHV�H�QmR�FLUFXODQWHV�H�GH�QRVVDV�
HYHQWXDLV�QHFHVVLGDGHV�GH�FDSLWDO�GH�JLUR��XWLOL]DPRV�UHFXUVRV�SUySULRV�H�JHUDomR�GH�FDL[D�
RSHUDFLRQDO�� DOpP� GH� HYHQWXDO� FDSWDomR� GH� UHFXUVRV� QR� VLVWHPD� ILQDQFHLUR� QDFLRQDO� H� D�
XWLOL]DomR�GH�OLQKDV�GH�FDSLWDO�GH�JLUR�GLVSRQtYHLV�D�SDUWLU�GH�FRQWUDWRV�ILUPDGRV�FRP�LQVWLWXLo}HV�
ILQDQFHLUDV�VyOLGDV��

(P�������D�&RPSDQKLD�FRQWUDWRX�FUpGLWR�SDUD�R�FXVWHLR�DJUtFROD�GH�FDIp��)XQGR�GH�'HIHVD�
GD� (FRQRPLD� &DIHHLUD� ± )81&$)e��� VHQGR� DSOLFDGRV� QR� &DSLWDO� GH� JLUR� H� OLQKD� GH�
ILQDQFLDPHQWR�GHVWLQDGRV�D�PRGHUQL]DomR�GH�IURWD��)LQDPH�� %1'(6���UHFXUVRV�DSOLFDGRV�QR�
,PRELOL]DGR�

(P�������DOpP�GDV�OLQKDV�GH�FUpGLWR�XWLOL]DGDV�QR�H[HUFtFLR�DQWHULRU�SDUD�R�FXVWHLR�DJUtFROD�GH�
FDIp� �)XQGR� GH 'HIHVD� GD� (FRQRPLD� &DIHHLUD� ± )81&$)e� H� OLQKD� GH� ILQDQFLDPHQWR�
GHVWLQDGRV�D�PRGHUQL]DomR�GH� IURWD�GH�PLFUR�H�SHTXHQDV�HPSUHVDV� �)LQDPH� � %1'(6�� D�
:/0� FRQWUDWRX� MXQWR� j� LQVWLWXLomR� ILQDQFHLUD� GH� SULPHLUD� OLQKD� ILQDQFLDPHQWR� GHVWLQDGD� DR�
DSRLR��FRPSOHPHQWDomR�H�DTXLVLomR�GH�SURGXWRV�H�LQVXPRV�SDUD�D�FULDomR�GR�JDGR�H�SURGXomR�
GH�VRMD�

H� )RQWHV� GH� ILQDQFLDPHQWR� SDUD� FDSLWDO� GH� JLUR� H� SDUD� LQYHVWLPHQWRV� HP� DWLYRV� QmR�
FLUFXODQWHV�TXH�SUHWHQGH�XWLOL]DU�SDUD�FREHUWXUD�GH�GHILFLrQFLDV�GH�OLTXLGH]

&RQVLGHUDQGR�R�SHUILO�DWXDO�GH�OLTXLGH]�GD�:/0�H�R�DSUHVHQWDGR�QRV�~OWLPRV�H[HUFtFLRV��QmR�
FRQVLGHUDPRV�KDYHU�FHQiULR�SURYiYHO�GH�GHILFLrQFLD�GH�OLTXLGH]��0DQWHPRV�ILUPH�FRQWUROH FRP�
DFRPSDQKDPHQWR� GH� QRVVR� IOX[R� GH� FDL[D� QR� GLD� D� GLD� H� DGPLQLVWUDPRV� QRVVD� SRVLomR�
ILQDQFHLUD��VHPSUH�GH�DFRUGR�FRP�QRVVD�FDSDFLGDGH�GH�SDJDPHQWR��$GRWDPRV�SROtWLFD�GH�QmR�
RSHUDU�FRP�EDVH�HP�DODYDQFDJHP�ILQDQFHLUD�

7HPRV�FDSDFLGDGH�SDUD�ILQDQFLDU�LQYHVWLPHQWRV�SDUD�PDQWHU�D�HILFLrQFLD�H�R�FUHVFLPHQWR�GRV�
QHJyFLRV�FRP�FDSLWDO�SUySULR��(YHQWXDLV�QHFHVVLGDGHV�GH�FDSWDomR�GH�UHFXUVRV�VHUmR�VHPSUH�
DQDOLVDGDV�FXLGDGRVDPHQWH�H�� FDVR�VHMDP� LQWHUHVVDQWHV�SDUD�RV�QHJyFLRV�GD�:/0��VHUmR�
WRPDGRV�GH�PDQHLUD�D�PDQWHU QRVVRV�SDGU}HV�GH�JHVWmR�GH�FDL[D��QtYHO�GH�OLTXLGH]�H�UHGX]LGR�
JUDX�GH�DODYDQFDJHP�ILQDQFHLUD�

3UHWHQGHPRV�PDQWHU� HVVD� DGPLQLVWUDomR� FXLGDGRVD� GR� DVSHFWR� ILQDQFHLUR�� $� LQWHQomR� GD�
'LUHWRULD� p� FRQWLQXDU� DGPLQLVWUDQGR� D� TXHVWmR� ILQDQFHLUD� GH�PRGR� D� JDUDQWLU D� RWLPL]DomR
GR�XVR�GH�UHFXUVRV�SUySULRV��PD[LPL]DQGR�D�UHQWDELOLGDGH�GH�VXD�RSHUDomR�H�GR�VHX�FDL[D�

I� 1tYHLV�GH�HQGLYLGDPHQWR�H�DV�FDUDFWHUtVWLFDV�GH�WDLV�GtYLGDV��GHVFUHYHQGR�DLQGD�

L� &RQWUDWRV�GH�HPSUpVWLPR�H�ILQDQFLDPHQWR�UHOHYDQWHV

&RPR�FLWDGR�DQWHULRUPHQWH��GHVGH�R�H[HUFtFLR�GH������D�:/0�FRQWUDLX�ILQDQFLDPHQWR�MXQWR�D�
LQVWLWXLo}HV� ILQDQFHLUDV� SDUD� R� FXVWHLR� GH� VDIUD� DJUtFROD� H DTXLVLomR� GH� PDTXLQiULR� GR�
VHJPHQWR�DJURSHFXiULR�H�OLQKD�GH�FUpGLWR�URWDWLYR�SDUD�ILQDQFLDPHQWR�GH�FDPLQK}HV�XVDGRV�

$R�ILP�GR�H[HUFtFLR�GH�������D�SULQFLSDO�FDWHJRULD�GH�GtYLGD�GD�&RPSDQKLD�FRUUHVSRQGLD�D�
YDORUHV� DSOLFDGRV� QR� FDSLWDO� GH� JLUR�� VHQGR� 5�� ���� PLOK}HV� GHVWLQDGRV� DR DSRLR��
FRPSOHPHQWDomR�H�DTXLVLomR�GH�SURGXWRV�H�LQVXPRV�SDUD�D�FULDomR�GR�JDGR�H�SURGXomR�GH�
VRMD��H�5������PLOKmR�GH�FUpGLWR�GHVWLQDGR�DR�FXVWHLR�DJUtFROD�GR�FDIp �)XQGR�GH�'HIHVD�GD�
(FRQRPLD�&DIHHLUD�± )81&$)e���$OpP�GLVVR��REWLYHPRV�MXQWR�DR�%1'(6�UHFXUVRV�QR�YDORU�
GH�5������PLOKmR�GR�SURJUDPD�)LQDPH��OLQKD�GH�ILQDQFLDPHQWR�GHVWLQDGD D�PRGHUQL]DomR�GH�
IURWDV�GH�PLFUR�H�SHTXHQDV�HPSUHVDV��$V�DPRUWL]Do}HV�LQLFLDUDP�DSyV�R�SHUtRGR�GH�FDUrQFLD�
HP������������H�VHUmR�UHDOL]DGDV�DQXDOPHQWH�DWp������������ 'HVVD�IRUPD��D�GtYLGD�EUXWD�GD�
:/0�DR�ILP�GH������VRPRX�5������PLOK}HV��PRQWDQWH�����YH]HV�VXSHULRU�DRV�5������PLOKmR�
UHJLVWUDGRV�HP������������
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1R� H[HUFtFLR� GH� ������ D� :/0� QmR� UHJLVWUDYD� TXDOTXHU� H[SRVLomR� D� HPSUpVWLPR� RX�
ILQDQFLDPHQWR�GH�WHUFHLURV�

1RV�WUrV�~OWLPRV�H[HUFtFLRV�D�&RPSDQKLD�WDPEpP�QmR�UHDOL]RX�RSHUDo}HV�FRP�LQVWUXPHQWRV�
ILQDQFHLURV�GHULYDWLYRV�

1RV TXDGURV�UHVXPR�DEDL[R�HVWmR�RV�YDORUHV�GD�GtYLGD�EUXWD��GH�FXUWR�H�ORQJR�SUD]R�

ϮϬϭϴ ϮϬϭϳ ϮϬϭϲ

�şǀŝĚĂ�ďƌƵƚĂ ϴ͘ϰϲϴ ϭ͘ϴϬϵ Ϭ

'ĂŶŚŽƐ�;ƉĞƌĚĂƐͿ�ŶĆŽ�ƌĞĂůŝǌĂĚĂƐ�ĐŽŵ�ŽƉĞƌĂĕƁĞƐ�ĚĞ�ĚĞƌŝǀĂƚŝǀŽƐ Ϭ Ϭ Ϭ

�ĂŝǆĂ�Ğ�ĞƋƵŝǀĂůĞŶƚĞƐ ϯϵ͘Ϭϱϴ ϯϵ͘Ϯϭϱ ϰϱ͘ϴϵϵ

�şǀŝĚĂ�ů şƋƵŝĚĂ�ͬ�;ĐĂŝǆĂ�ů şƋƵŝĚŽͿ ������;ϯϬ͘ϱϵϬͿ ������;ϯϳ͘ϰϬϲͿ EĆŽ�ĂƉůŝĐĄǀĞů

�ŶĚŝǀŝĚĂŵĞŶƚŽ� ϮϬϭϲ

ƉĞƌĨŝů�;йͿ

>ŽŶŐŽ�ƉƌĂǌŽ ϭϬ͕ϳй ϭϲ͕ϳй Ϭй

�ƵƌƚŽ�ƉƌĂǌŽ ϴϵ͕ϯй ϴϯ͕ϯй Ϭй

DŽĞĚĂ�ŶĂĐŝŽŶĂů�;йͿ ϭϬϬй ϭϬϬй Ϭй

DŽĞĚĂ�ĞƐƚƌĂŶŐĞŝƌĂ�;йͿ Ϭй Ϭй Ϭй

ϮϬϭϴ ϮϬϭϳ ϮϬϭϲ

�ŵ�ϮϬϭϲ Ϭ Ϭ Ϭ

�ŵ�ϮϬϭϳ Ϭ Ϭ Ϭ

�ŵ�ϮϬϭϴ Ϭ ϭ͘ϰϱϲ Ϭ

�ŵ�ϮϬϭϵ ϳ͘ϱϰϱ ϯϱϯ Ϭ

�ŵ�ϮϬϮϬ�Ğ�ĂŶŽƐ�ƐĞŐƵŝŶƚĞƐ ϵϮϯ Ϭ Ϭ

�şǀŝĚĂ�ĚĞ�ůŽŶŐŽ�ƉƌĂǌŽ�Ͳ�ǀĞŶĐŝŵĞŶƚŽƐ
;ZΨ�ŵŝůͿ

;ZΨ�ŵŝůͿ

ϮϬϭϴ ϮϬϭϳ

�ĞƐĐƌŝĕĆŽ

LL� 2XWUDV�UHODo}HV�GH�ORQJR�SUD]R�FRP�LQVWLWXLo}HV�ILQDQFHLUDV

1mR�DSOLFiYHO��XPD�YH]�TXH�D�:/0�QmR�PDQWpP�RXWUDV�UHODo}HV�GH�ORQJR�SUD]R�UHOHYDQWHV�
FRP�LQVWLWXLo}HV�ILQDQFHLUDV�

LLL� *UDX�GH�VXERUGLQDomR�HQWUH�DV�GtYLGDV

1mR�H[LVWH�JUDX�GH�VXERUGLQDomR�HQWUH�DV�GtYLGDV�

LY� (YHQWXDLV� UHVWULo}HV� LPSRVWDV� DR� HPLVVRU�� HP� HVSHFLDO�� HP� UHODomR� D� OLPLWHV� GH�
HQGLYLGDPHQWR� H� FRQWUDWDomR� GH� QRYDV GtYLGDV�� j� GLVWULEXLomR� GH� GLYLGHQGRV�� j�
DOLHQDomR� GH� DWLYRV�� j� HPLVVmR� GH� QRYRV� YDORUHV� PRELOLiULRV� H� j� DOLHQDomR� GH�
FRQWUROH�VRFLHWiULR��EHP�FRPR�VH�R�HPLVVRU�YHP�FXPSULQGR�HVVDV�UHVWULo}HV�

1mR�VH�DSOLFD��Mi�TXH�D�:/0�QmR�WHP�FRQWUDWRV�GH�ILQDQFLDPHQWR ILUPDGRV�QRV�TXDLV�H[LVWDP�
FOiXVXODV�H�FRQGLo}HV�D�VHUHP�FXPSULGDV�� FRYHQDQWV ± UHODFLRQDGDV�DR�VHX�JUDX�GH�OLTXLGH]�

J� /LPLWHV�GH�XWLOL]DomR�GRV�ILQDQFLDPHQWRV�Mi�FRQWUDWDGRV H�SHUFHQWXDLV�Mi�XWLOL]DGRV

1mR�VH�DSOLFD��XPD�YH]�TXH�D�:/0�QmR�WHP�ILQDQFLDPHQWRV�FRQWUDWDGRV SDUD�VHUHP�XWLOL]DGRV�
HP�WUDQFKHV�
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K� $OWHUDo}HV�VLJQLILFDWLYDV�HP�FDGD�LWHP�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV

$�DQiOLVH�DTXL�DSUHVHQWDGD�SDUD�RV�DQRV�GH����������� H����� UHIHUH�VH�DRV�UHVXOWDGRV�H�
EDODQoRV� SDWULPRQLDLV� FRQVROLGDGRV� GD� :/0�� $V� UHIHULGDV� GHPRQVWUDo}HV� ILQDQFHLUDV
UHSUHVHQWDP� DGHTXDGDPHQWH� D� SRVLomR� SDWULPRQLDO� H� ILQDQFHLUD� GD� &RPSDQKLD� H� VXDV�
FRQWURODGDV�� GH� DFRUGR� FRP� DV� SUiWLFDV� FRQWiEHLV� DGRWDGDV� QR� %UDVLO�� FRQWHQGR� WRGRV� RV�
DMXVWHV� Mi� UHJXODPHQWDGRV� SHOD� &RPLVVmR� GH� 9DORUHV� 0RELOLiULRV� ± &90�� SHORV�
SURQXQFLDPHQWRV�WpFQLFRV�GR�&RPLWr�GH�3URQXQFLDPHQWRV�&RQWiEHLV�± &3&�H�PRGLILFDo}HV�
LQWURGX]LGDV�SHOD�OHL�Q��������������DOWHUDGD�SHOD�0HGLGD�3URYLVyULD�Q�����������FRQYHUWLGD�QD�
OHL�����������

5HVVDOWD�VH�TXH�DV�'HPRQVWUDo}HV�)LQDQFHLUDV�$QXDLV�&RPSOHWDV�H�)RUPXOiULR�')3�� GDWD�
EDVH�������������DGRWDP R�FULWpULR�GH�PHQVXUDomR�GR�DWLYR�LPRELOL]DGR�D�YDORU�GH�FXVWR��FRP�
RV� GHYLGRV� DMXVWHV� UHWURVSHFWLYRV� FRQIRUPH�)DWR�5HOHYDQWH� SXEOLFDGR�QR�'LiULR�2ILFLDO� GR�
(VWDGR�GR�5LR�GH�-DQHLUR�H�QR�-RUQDO�0RQLWRU�0HUFDQWLO�QR�GLD����GH�IHYHUHLUR�GH�������GDGR�
TXH� D� &RPSDQKLD� DFDWRX� GHWHUPLQDomR� GD� &90� D� UHVSHLWR� GRV� DMXVWHV� H� UHVSHFWLYRV�
HVFODUHFLPHQWRV� FRP�D�LQFOXVmR�GH�QRWD�H[SOLFDWLYD�HVSHFtILFD��DQWHULRU�jV�GHPDLV�QRWDV��QRWD�
H[SOLFDWLYD�����± 5HDSUHVHQWDomR�GH�H[HUFtFLRV�DQWHULRUHV��

$QiOLVH�GR�GHVHPSHQKR������[������[�����

(P������� D� FRQWLQXLGDGH� GR� FRQWXUEDGR� DPELHQWH� SROtWLFR� VRPRX�VH� D�PDLRU� UHFHVVmR� GD�
KLVWyULD�GR�3DtV��2�3,%�UHFXRX������QR�DQR�H�GHVGH�������DQR�GH�LQtFLR�GD�UHFHVVmR��D�TXHGD�
DFXPXODGD�DWLQJH�����2 GHVHPSUHJR�DWLQJLX�PLOK}HV�GH�WUDEDOKDGRUHV�H�D�DWLYLGDGH�LQGXVWULDO�
SHUPDQHFHX�VHP�VLQDLV�GH�UHFXSHUDomR��$�OHQWD�UHWRPDGD�GD�DWLYLGDGH�H�VHXV�HIHLWRV�VREUH�
R�PHUFDGR�GH�WUDEDOKR�DOLDGRV�j�EDL[D�FRQILDQoD�GRV�FRQVXPLGRUHV�H�DR�IRUWH�HQGLYLGDPHQWR�
GDV�IDPtOLDV�PDQWHYH�D�GHPDQGD�GRPpVWLFD�FRQWUDtGD��FRQWULEXLQGR�SDUD�D�GHVDFHOHUDomR�GD�
LQIODomR�TXH�HQFHUURX������QR�SDWDPDU�GH�������� (VVH�FHQiULR�SHUPLWLX�R�DIURX[DPHQWR�
PRQHWiULR�SRU�SDUWH�GR�%DQFR�&HQWUDO� 1HVVH�VHQWLGR�� SRU�PDLV�XP�DQR�� RV� UHVXOWDGRV�GD�
&RPSDQKLD� IRUDP� GLUHWDPHQWH� DIHWDGRV� SHOD� UHWUDomR� GD� DWLYLGDGH� HFRQ{PLFD�� )UHQWH� j�
DGYHUVLGDGH�GD�FRQMXQWXUD�YLYHQFLDGD�HP�������D :/0�DGRWRX�XPD�SRVWXUD�SURDWLYD�D�ILP�GH�
SUHSDUDU�VH� SDUD� D� UHWRPDGD� GD� DWLYLGDGH� HFRQ{PLFD� SUHYLVWD� SDUD� RV� SUy[LPRV� DQRV��
DGRWDQGR�XPD�VpULH�GH�PHGLGDV�HP�VXDV�iUHDV�GH�DWXDomR�

(P� ����� D� HFRQRPLD� EUDVLOHLUD� DSUHVHQWRX� VLQDLV� GH� UHWRPDGD� GH� DWLYLGDGH� HFRQ{PLFD��
HVSHFLDOPHQWH�QR�VHJXQGR�VHPHVWUH� $SyV���DQRV�GH�UHFHVVmR��D�LQIODomR�PHGLGD�SHOR�,3&$�
HQFHUURX�R�DQR�DEDL[R�GR�SLVR�LQIHULRU�GR�LQWHUYDOR�GD�PHWD�GR�%DQFR�&HQWUDO��HP��������(VVH�
IRUWH�SURFHVVR�GHVLQIODFLRQiULR�SHUPLWLX�XP�FLFOR�GH�FRUWH�QD�WD[D EiVLFD�GH�MXURV��6HOLF��TXH��
DR�ILQDO�GH������DWLQJLX�����R�PHQRU QtYHO�KLVWyULFR UHJLVWUDGR��DOpP�GH�TXHGD��HP�PHQRU�JUDX�
GR�GHVHPSUHJR��DXPHQWR�GD�UHQGD�H�PHOKRUD�GR�FRQVXPR�GDV�IDPtOLDV��$LQGD�TXH�WHQKD�VLGR�
LPSDFWDGR�SHOD�JUDYH�FULVH�GRV�DQRV�DQWHULRUHV��GDGR�TXH�VHXV�VHJPHQWRV�GH�DWXDomR�HVWmR�
LQWULQVLFDPHQWH�OLJDGRV�DR�QtYHO�GH�DWLYLGDGH�HFRQ{PLFD�QR�%UDVLO��D�:/0�LPSOHPHQWRX�XPD�
VpULH�GH�PXGDQoDV�HP�WRGDV�DV�iUHDV�H�DWLYLGDGHV�GD�&RPSDQKLD�HP�XP SURFHVVR�FRQWtQXR�
GH�UHGXomR�GH�GHVSHVDV�

(P������D�DWLYLGDGH�HFRQ{PLFD�IRL�PDLV�OHQWD�GR�TXH�HUD�HVSHUDGR�SHOR�PHUFDGR�HP�IXQomR�
GD�JUHYH�GRV�FDPLQKRQHLURV�RFRUULGD�HP�PHDGRV�GH�PDLR�H�D�IRUWH�YRODWLOLGDGH�FDXVDGD�SHODV�
LQFHUWH]DV�HP�UHODomR�jV�HOHLo}HV�SUHVLGHQFLDLV��(QWUHWDQWR��FRP�D�HOHLomR�GH�XP�FDQGLGDWR�j�
SUHVLGrQFLD�FRPSURPHWLGR�FRP�D�DSURYDomR�GH�UHIRUPDV�HVWUXWXUDLV�KRXYH�XP�HIHLWR�LPHGLDWR�
VREUH� DOJXQV� LQGLFDGRUHV�� FRP� tQGLFHV� GH� FRQILDQoD� GH� LQYHVWLGRUHV� H� FRQVXPLGRUHV�
PHOKRUDQGR�DR�ILQDO�GH�������

'DGR�TXH�RV�SULQFLSDLV�VHJPHQWRV�GH�DWXDomR�GD�:/0�HVWmR�SURIXQGDPHQWH�DVVRFLDGRV�DR�
QtYHO� GH� DWLYLGDGH� HFRQ{PLFD� QR� 3DtV� H� D� GHVSHLWR� GD� PRURVLGDGH� QD� UHFXSHUDomR� GD�
HFRQRPLD��DV�YHQGDV�GH�FDPLQK}HV��HVSHFLDOPHQWH�QR�~OWLPR�WULPHVWUH�GR�DQR��DXPHQWDUDP�
HP�GHFRUUrQFLD�GH�XPD�PDLRU�GLVSRQLELOLGDGH�GH�YHtFXORV�SHOD�6FDQLD�SDUD�DWHQGLPHQWR�DR�
PHUFDGR�EUDVLOHLUR��LPSDFWDQGR�SRVLWLYDPHQWH�RV�UHVXOWDGRV�GD�:/0�QR�DQR�
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5HFHLWD�RSHUDFLRQDO�OtTXLGD

$�SULQFLSDO�IRQWH�GH�UHFHLWD�GD�:/0�DGYpP�GR�VHJPHQWR�DXWRPRWLYR��FRP�D�FRPHUFLDOL]DomR�
GH� FDPLQK}HV� �SHVDGRV� H� H[WUDSHVDGRV��� FKDVVLV� GH� {QLEXV� �URGRYLiULRV� H� XUEDQRV��� VXDV�
SHoDV�H�SUHVWDomR�GH�VHUYLoRV�GH�PDQXWHQomR� ������GD�UHFHLWD�EUXWD�REWLGD�QR�H[HUFtFLR�GH�
������������GD�UHFHLWD�EUXWD�REWLGD�QR�H[HUFtFLR�GH���������������GD�UHFHLWD�EUXWD�REWLGD�QR�
H[HUFtFLR�GH �����

'HVGH�������p�XPD�GDV�OtGHUHV�QDFLRQDLV QD�YHQGD�GH�YHtFXORV�SHVDGRV�6FDQLD�H�GHWpP�R�
SULPHLUR�OXJDU�QD�FRPHUFLDOL]DomR�GH�SHoDV�GD�PDUFD�QR�%UDVLO��$R ILQDO�GR�H[HUFtFLR�GH�������
D� &RPSDQKLD� FRQWDYD FRP XPD� UHGH� GH� TXDWUR� FRQFHVVLRQiULDV� FRP� GH]HQRYH
HVWDEHOHFLPHQWRV�ORFDOL]DGRV�HP�FLQFR HVWDGRV�GR�%UDVLO��± 5LR�GH�-DQHLUR��6mR�3DXOR��0LQDV�
*HUDLV�� 3DUi� H� $PDSi�� $OJXPDV� GH� VXDV� FRQFHVVLRQiULDV� FRQWDP�� DLQGD�� FRP� SRVWRV
DYDQoDGRV� GHGLFDGRV� j� SUHVWDomR� GH� VHUYLoRV� GH�PDQXWHQomR� SUHYHQWLYD� H� FRUUHWLYD� HP�
DWHQGLPHQWR�D�GHPDQGDV�HVSHFtILFDV�GH�FOLHQWHV��

$LQGD�TXH�UHSUHVHQWH�SHTXHQD�SDUFHOD�QDV�UHFHLWDV�FRQVROLGDGDV�GD�&RPSDQKLD��D�DWXDomR�
QR�VHWRU�DJUtFROD��FRP�DWLYLGDGHV�QRV VHJPHQWRV�GH�SHFXiULD��FDIHLFXOWXUD�H�SURGXomR�GH�VRMD�
H�PLOKR��WHP�DXPHQWDGR�VXD�SDUWLFLSDomR�QRV�UHVXOWDGRV�FRQVROLGDGRV�GD�:/0�

&RPR�VXD�SULQFLSDO�DWLYLGDGH�RSHUDFLRQDO�WHP�IRUWH�FRUUHODomR�FRP�R�QtYHO�GH�LQYHVWLPHQWR�QD�
HFRQRPLD�GRPpVWLFD��R�GHVHPSHQKR�GD�UHFHLWD�RSHUDFLRQDO�GD�:/0�QRV�H[HUFtFLRV�DQWHULRUHV
IRL�SUHMXGLFDGR�SHOR�FHQiULR�HFRQ{PLFR��HP�HVSHFLDO��QR�DQR�GH�������SHUtRGR�HP�TXH�R�3,%�
DSUHVHQWRX� UHWUDomR� GH� ����� $R�PHVPR� WHPSR�� D� LQIODomR� RILFLDO�PHGLGD� SHOR� ,3&$� YHLR�
FUHVFHQGR��FKHJDQGR�DRV�GRLV�GtJLWRV��DWLQJLQGR ������DR�ILQDO�GH ������(P�������HP�IXQomR�
GD�FRQWHQomR�GH�SUHoRV�GHFRUUHQWH�GD�FULVH�HFRQ{PLFD�GRV�DQRV�DQWHULRUHV�DOLDGD�DR�FRQWUROH�
GDV�H[SHFWDWLYDV�GRV�DJHQWHV�GH�PHUFDGR��D�LQIODomR�DOFDQoRX�R�SDWDPDU�GH ������ DEDL[R�
GR�SLVR�LQIHULRU�GR�LQWHUYDOR�GD�PHWD�GR�%DQFR�&HQWUDO��H�SHUPLWLX�XP�FLFOR�GH�FRUWH�GH�MXURV�
FRP�D�WD[D�EiVLFD��6HOLF���TXH�DWLQJLX����DR�ILQDO�GR�DQR��'HVVD�IRUPD��D�HFRQRPLD�DSUHVHQWRX�
OHYH� UHFXSHUDomR�D�SDUWLU�GR�VHJXQGR�VHPHVWUH�GR�DQR�� FRP�FUHVFLPHQWR�GH������GR�3,%�
EUDVLOHLUR�QR�DFXPXODGR�GH�������LPSXOVLRQDGR�SHOD�IRUWH�VDIUD�GR�DJURQHJyFLR��(P�������VHP�
DSUHVHQWDU�VLQDLV�VyOLGRV�GH�UHWRPDGD��D�LQIODomR�PHGLGD�SHOR�,3&$�HQFHUURX�R�DQR�HP��������
QRYDPHQWH�DEDL[R�GR�FHQWUR�GD�PHWD�IL[DGD�SHOR�%DQFR�&HQWUDO��HQTXDQWR�D�WD[D�EiVLFD�GH�
MXURV� �6HOLF�� DOFDQoRX� R� SDWDPDU� GH� ������ D� PHQRU� GD� KLVWyULD�� $LQGD� DVVLP�� D� IUDFD�
UHFXSHUDomR�GD�DWLYLGDGH�UHVXOWRX�HP�XP�FUHVFLPHQWR�GH�PRGHVWRV������QR�3,%�HP�������
GHVHPSHQKR�GHFHSFLRQDQWH�GLDQWH�GDV�H[SHFWDWLYDV�LQLFLDLV�GR�PHUFDGR��

$VVLP��HP�������D�:/0�FRPHUFLDOL]RX ������XQLGDGHV�GH�FDPLQK}HV��FRQVLGHUDQGR�YHQGDV�
GD�&RPSDQKLD��QRYRV�H�XVDGRV��H�YHQGDV�GLUHWDV�UHDOL]DGDV�SHOD�PRQWDGRUD�FRPLVVLRQDGDV�
j�:/0��DYDQoR�GH��������IUHQWH�DRV���� QHJRFLDGRV�HP������H ����HP�������2�VHJPHQWR�
GH FKDVVLV� GH� {QLEXV UHJLVWURX� YHQGDV� GH� ����XQLGDGHV�� DYDQoR�GH� ������� IUHQWH� DV� ����
XQLGDGHV�YHQGLGDV�HP�������(P������IRUDP�QHJRFLDGDV����XQLGDGHV�GH�FKDVVLV�GH�{QLEXV�

$� UHFHLWD�RSHUDFLRQDO� OtTXLGD� WRWDOL]RX�5��������PLOK}HV��PRQWDQWH�������VXSHULRU�DRV�5��
������PLOK}HV�DXIHULGRV�QD�FRPSDUDomR�FRP�R�H[HUFtFLR������H�������DFLPD�GRV�5��������
PLOK}HV�DXIHULGRV�HP�������2�ERP�GHVHPSHQKR�GDV�YHQGDV�GH�YHtFXORV�YHULILFDGR�DR�ORQJR�
GH� ���� p� UHVXOWDGR GD� SHUVSHFWLYD� GH� PHOKRULD� GRV� IXQGDPHQWRV� HFRQ{PLFRV SDUD� RV�
SUy[LPRV�DQRV�

&XVWR�GDV�PHUFDGRULDV�YHQGLGDV�H�VHUYLoRV�SUHVWDGRV

7HQGR�FRPR�DWLYLGDGH�SULQFLSDO�D�FRPHUFLDOL]DomR�GH�YHtFXORV�SHVDGRV��FDPLQK}HV�H�FKDVVLV�
GH� {QLEXV� H� SHoDV�� R� FXVWR� GRV� SURGXWRV� YHQGLGRV� �&39�� GD� :/0� p� SULQFLSDOPHQWH�
UHSUHVHQWDGR� SHOR� SDJDPHQWR� GHVVHV� SURGXWRV j�PRQWDGRUD� FXMD� EDQGHLUD� UHSUHVHQWD H�
SRUWDQWR��HVWi�GLUHWDPHQWH�UHODFLRQDGR�DR�YROXPH�GH�YHQGDV��

1R�H[HUFtFLR�GH�������R�&39�DWLQJLX�5��������PLOK}HV��DXPHQWR�GH��������TXDQGR�FRPSDUDGR�
FRP�������5��������PLOK}HV��H�GH�������IUHQWH�RV�5��������PLOK}HV�UHSRUWDGRV�HP�������
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UHVXOWDGR� GR� IRUWH� DYDQoR� QR� Q~PHUR� GH� FDPLQK}HV�� FKDVVLV� GH� {QLEXV� H� SHoDV�
FRPHUFLDOL]DGRV�SHOD�&RPSDQKLD�QR�SHUtRGR��

/XFUR�EUXWR

1R�H[HUFtFLR�GH�������R�OXFUR�EUXWR�GD�:/0�DWLQJLX�5��������PLOK}HV��������DFLPD�GRV�5��
������PLOK}HV�QD�FRPSDUDomR�FRP�R�DQR�DQWHULRU�HP�IXQomR�GD�UHFXSHUDomR�HFRQ{PLFD�H��
FRQVHTXHQWHPHQWH��PDLRU�Q~PHUR�GH�YHtFXORV�FRPHUFLDOL]DGRV�QR�SHUtRGR��(P������R�OXFUR�
EUXWR�VRPRX�5�������PLOK}HV� $�PDUJHP�EUXWD�QRV� UHVSHFWLYRV�SHUtRGRV� IRL� GH�������HP�
����������� HP�������H������ HP������

'HVSHVDV�JHUDLV�H�DGPLQLVWUDWLYDV

$V�DWLYLGDGHV�GD�:/0�GH�FRPHUFLDOL]DomR�H�SUHVWDomR�GH�VHUYLoRV�WrP�SRU�FDUDFWHUtVWLFD�WHU�
QD�PmR�GH�REUD� VXD� SULQFLSDO� GHVSHVD� RSHUDFLRQDO�� LQFOXLQGR� DV� FRPLVV}HV� GD� HTXLSH� GH�
YHQGDV�� 1HVVH� VHQWLGR�� VXDV� GHVSHVDV� RSHUDFLRQDLV� PDLV� UHSUHVHQWDWLYDV� VmR� DTXHODV�
UHODFLRQDGDV�j�UHPXQHUDomR�GH�SHVVRDO��LQFOXLQGR�KRQRUiULRV��VDOiULRV��HQFDUJRV�H�EHQHItFLRV��

(P� ������ DV� GHVSHVDV� JHUDLV� H� DGPLQLVWUDWLYDV� WRWDOL]DUDP� 5�� ������ PLOK}HV�� SHTXHQD�
UHGXomR�GH������HP�UHODomR�DRV�5��������PLOK}HV�GR�H[HUFtFLR������H�������LQIHULRU�DRV�5��
������PLOK}HV�UHJLVWUDGRV�HP�������$�TXHGD�YHULILFDGD�HQWUH�RV�SHUtRGRV�HVWi�DVVRFLDGD�DRV�
FRQVWDQWHV� DMXVWHV� SURPRYLGRV� QD� VHGH� GD� &RPSDQKLD� GHVGH� ����� 1HVVH� VHQWLGR�� RV�
GHVHPEROVRV�FRP�KRQRUiULRV��VDOiULRV��HQFDUJRV�H�EHQHItFLRV��SULQFLSDO�JUXSR�GDV�GHVSHVDV�
RSHUDFLRQDLV�GD�:/0�� WRWDOL]DUDP�5�������PLOK}HV�HP�������RX�������GR�WRWDO��TXHGD�GH�
�����IUHQWH�RV�5�������PLOK}HV�GH������H�����S�S�� ��������DEDL[R�GR� WRWDO��(P������� WDLV�
GHVSHVDV� WRWDOL]DUDP�5�������PLOK}HV� �������GDV� GHVSHVDV� WRWDLV���&DEH�GHVWDFDU�TXH� D�
UHGXomR� YHULILFDGD� RFRUUHX� PHVPR� FRP� GHVSHVDV� H[WUDRUGLQiULDV� GD� RUGHP� GH� 5�� �����
PLOK}HV� HP� ����� H� GH� 5�� ����PLOK}HV� HP� ����� UHODFLRQDGRV� D� JDVWRV� FRP� SURYLVmR� GH�
FRQWLQJrQFLDV��SURYLVmR�GH KRQRUiULRV�GH r[LWR�GH DGYRJDGRV�H�GHVSHVDV�FRP�UHVFLV}HV��1R�
GHFRUUHU� GRV� WUrV� ~OWLPRV� H[HUFtFLRV�� GDGR� RV� DMXVWHV� SURPRYLGRV� QD� &RPSDQKLD�� KRXYH�
WDPEpP�UHGXomR�GR�Q~PHUR�GH�IXQFLRQiULRV��TXH�SDVVRX�GH���� DR�ILQDO�GR�H[HUFtFLR�GH������
SDUD ��� QR� HQFHUUDPHQWR� GH� ����� H� ���� HP� ������ VHPSUH� FRQVLGHUDQGR� DV� GLIHUHQWHV�
DWLYLGDGHV�H�WRGDV�DV�XQLGDGHV�GD &RPSDQKLD�

'HSUHFLDomR�H�DPRUWL]DomR

$V� GHVSHVDV� UHIHUHQWHV� j� GHSUHFLDomR� H� DPRUWL]DomR� GR� DWLYR� LPRELOL]DGR� DSUHVHQWRX�
SHTXHQD�YDULDomR�QR�GHFRUUHU�GRV�~OWLPRV�WUrV�H[HUFtFLRV��5������PLOK}HV�HP�������5������
PLOK}HV�HP������H�5������PLOK}HV�HP������

2XWUDV�UHFHLWDV��GHVSHVDV��RSHUDFLRQDLV

$V�GHPDLV�FRQWDV�TXH�FRPS}HP�R�WRWDO�GDV�GHVSHVDV�RSHUDFLRQDLV�GD�&RPSDQKLD��LQFOXLQGR�
UHYHUVmR� GH� FRQWLQJrQFLDV� H� SURYLV}HV�� DMXVWHV� D� YDORU� OtTXLGR� GH� DWLYRV�� UHVXOWDGR� GH�
HTXLYDOrQFLD� SDWULPRQLDO�� SDUWLFLSDomR� HP� FROLJDGDV�� DOpP� GH� RXWUDV� UHFHLWDV� H� GHVSHVDV�
RSHUDFLRQDLV��VRPDUDP 5�������PLOK}HV�HP������ 5������PLOKmR�QHJDWLYR�HP������H�5������
PLOK}HV� SRVLWLYRV� HP� ������ $LQGD� TXH� DJUXSDGRV� WHQKDP� SRXFD� UHSUHVHQWDWLYLGDGH� QR�
UHVXOWDGR�FRQVROLGDGR�H�HVWHMDP�UHODFLRQDGRV�D�IDWRUHV�QRUPDLV�GR�GLD�D�GLD�GDV�DWLYLGDGHV�
RSHUDFLRQDLV�GD�&RPSDQKLD��HP�������HVWH�JUXSR DWLQJLX 5����� PLOK}HV HP�IXQomR GH�5������
PLOK}HV�GH�RXWUDV� UHFHLWDV�RSHUDFLRQDLV��5������PLOK}HV�GR�DMXVWH�D�YDORU� MXVWR�GRV�DWLYRV�
ELROyJLFRV��5������PLOKmR GH�HTXLYDOrQFLD�SDWULPRQLDO�H�SDUWLFLSDomR�HP�FROLJDGDV��GHGX]LGDV�
GD�SURYLVmR�SDUD�FRQWLQJrQFLDV��5������PLOKmR�
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(P�������R�VRPDWyULR�GDV�FRQWDV�WRWDOL]RX�PRQWDQWH�QHJDWLYR�GH�5����� PLOKmR��VHQGR���L��5��
��� PLOKmR GH� DMXVWH� GH� DWLYRV� ELROyJLFRV�� �LL�� �5�� ����� PLOKmR� UHYHUVmR� GH� SURYLVmR� SDUD�
FRQWLQJrQFLDV�� �LLL�� 5�� ���� PLOKmR� GH� HTXLYDOrQFLD� SDWULPRQLDO� �LY�� 5�� ���� PLOKmR� GH�
DUUHQGDPHQWRV���Y���5�������PLOKmR�GH�SHUGD�GH�FUpGLWR�WULEXWiULR�H��YL��5������PLOKmR GH�RXWUDV�
UHFHLWDV�RSHUDFLRQDLV�

(P� ������ WDO JUXSR� GH� GHVSHVDV� DWLQJLX� 5�� �����PLOK}HV�� FRP� GHVWDTXH� SDUD� RV� 5�� ���
PLOK}HV GH� DMXVWH D� YDORU� MXVWR GH� DWLYRV� ELROyJLFRV�� 5�� ���� PLOK}HV GH� RXWUDV� UHFHLWDV�
RSHUDFLRQDLV�� r[LWR� HP� SURFHVVR� MXGLFLDO� 5�� ���� H� UHGXomR� SDUD� 5�� ���� PLOKmR� GH� RXWUDV�
GHVSHVDV�RSHUDFLRQDLV��5������PLOK}HV�QR�H[HUFtFLR�GH�������

(%,7'$�RX�/$-,'$

2�LQGLFDGRU�GH�GHVHPSHQKR�RSHUDFLRQDO�H�PHGLGD�GD�JHUDomR�GH�FDL[D�(ELWGD��VLJOD�HP�LQJOrV�
SDUD� OXFUR�DQWHV�GRV� MXURV�� LPSRVWRV��GHSUHFLDomR�H�DPRUWL]DomR�± /DMLGD��DWLQJLX�5�������
PLOK}HV�HP�������UHYHUWHQGR�RV�UHVXOWDGRV�QHJDWLYRV�GH�5������PLOK}HV�H�5�������PLOK}HV�
GRV�H[HUFtFLRV������H�������UHVSHFWLYDPHQWH��'HVVD�IRUPD��D�PDUJHP�(ELWGD�DOFDQoRX�������
����S�S� H�����S�S� DFLPD�GDV PDUJHQV QHJDWLYDV GH������FRQWDELOL]DGD�HP����� H�GH������
HP������

2�PpWRGR�XWLOL]DGR�SHOD�:/0�SDUD�FDOFXODU VHX�(ELWGD�FRQWHPSOD�D�,QVWUXomR�&90���������D�
TXDO� YLVD�j�PHOKRUD�QR�QtYHO� GH� FRPSUHHQVmR�GDV� LQIRUPDo}HV�� FRQVLGHUDQGR�VRPHQWH�RV�
YDORUHV�TXH�FRQVWDP�HP�VXDV�GHPRQVWUDo}HV� ILQDQFHLUDV��7DO� LQGLFDGRU��QR�HQWDQWR��QmR�p�
XPD�PHGLGD� ILQDQFHLUD� VHJXQGR� R� %5�*$$3�� DV� 1RUPDV� ,QWHUQDFLRQDLV� GH� &RQWDELOLGDGH�
�,)56� H�QmR�GHYH�VHU�FRQVLGHUDGR��LVRODGDPHQWH�RX�FRPR�DOWHUQDWLYD�DR�OXFUR�OtTXLGR��FRPR�
PHGLGD� GH� GHVHPSHQKR� RSHUDFLRQDO�� RX� DOWHUQDWLYD� DR� IOX[R� GH� FDL[D� RSHUDFLRQDO� FRPR�
PHGLGD�GH�OLTXLGH]��2XWUDV�HPSUHVDV�SRGHP�FDOFXODU�R�(%,7'$�GH�PDQHLUD�GLIHUHQWH�GD�DTXL�
DSUHVHQWDGD�

5HVXOWDGR�ILQDQFHLUR�OtTXLGR

1RV�WUrV�~OWLPRV�H[HUFtFLRV��D�:/0�UHJLVWURX�UHFHLWD�OtTXLGD�QD�FRQWD�UHIHUHQWH�DR�UHVXOWDGR�
ILQDQFHLUR�GH�5������PLOK}HV�HP�������5������PLOK}HV�HP������H�5������PLOK}HV�HP�������D�
GHVSHLWR�GD�FRQWUDWDomR�GH�HPSUpVWLPRV�H�ILQDQFLDPHQWRV�MXQWR�D� LQVWLWXLo}HV�ILQDQFHLUDV�D�
SDUWLU�GH������ (P�������R�UHVXOWDGR�IRL�SRVLWLYDPHQWH�LQIOXHQFLDGR�SHOD�DWXDOL]DomR�PRQHWiULD�
GR�FUpGLWR�GH�3,6�H�&RILQV�REWLGR�HP�r[LWR�MXGLFLDO�RFRUULGD�QR�SULPHLUR�WULPHVWUH�GR�DQR��QR�
YDORU�GH�5������PLOK}HV� 1D�SDVVDJHP�GH������SDUD�������D�UHGXomR�HVWi�UHODFLRQDGD�DR�
LPSDFWR�GD�TXHGD�GH�MXURV�QDV�UHFHLWDV�ILQDQFHLUDV��GH�5������PLOK}HV�HP������H�5�������
PLOK}HV�HP�������UHVSHFWLYDPHQWH��DLQGD�TXH�R�YROXPH�GH�UHFXUVRV�GLVSRQtYHLV�QD�FRQWD�GH�
$SOLFDo}HV�)LQDQFHLUDV�HP������������WHQKD�DSUHVHQWDGR�HYROXomR�GH�����YH]HV�HP�UHODomR�
j�PHVPD�GDWD�GR�DQR�DQWHULRU��(VVD�YDULDomR��QR�HQWDQWR��p�SRQWXDO�GR�GLD�GH�HQFHUUDPHQWR�
GR�EDODQoR��QmR�LQGLFDQGR�TXH�VH�PDQWHYH�VXSHULRU�DR�H[HUFtFLR�DQWHULRU�QD�PDLRU�SDUWH�GR�
DQR��HVSHFLDOPHQWH�FRQVLGHUDQGR�TXH�D�DWLYLGDGH�GH�UHYHQGD�GH�FDPLQK}HV�H�{QLEXV�HQYROYH�
DOWR� IOX[R� ILQDQFHLUR� GH� FDL[D�� 7DPEpP�� Ki� GH� VH� FRQVLGHUDU�TXH� HP������� HP� IXQomR� GR�
UHFHELPHQWR� GH� LQGHQL]DomR� D� SDUWLU� GH FRQGHQDomR� MXGLFLDO GHFRUUHQWH� GH� ,QVWLWXLomR� GH�
6HUYLGmR�$GPLQLVWUDWLYD�GH�3DVVDJHP�HP�iUHD�ORFDOL]DGD�QR�0XQLFtSLR�GH�-DJXDUL~QD�± 63��
KRXYH� DWXDOL]DomR� PRQHWiULD� QR YDORU� GH� 5�� ���� PLOK}HV�� $V� GHVSHVDV� ILQDQFHLUDV�
DSUHVHQWDUDP�FUHVFLPHQWR�GH��������DR�DWLQJLU�5������PLOK}HV HP������YHUVXV�5������PLOK}HV�
HP� ������ HP� IXQomR� GD� FRQWUDWDomR� GH� FUpGLWRV� HP� FRQGLo}HV� YDQWDMRVDV� SDUD� R�
ILQDQFLDPHQWR�GH�LQYHVWLPHQWRV��DTXLVLomR�H�PRGHUQL]DomR�GH�PDTXLQiULR��QR�VHJPHQWR�GH�
DJURSHFXiULR�GD�&RPSDQKLD�H�ILQDQFLDPHQWR�GD�RSHUDomR�GH�YHtFXORV�XVDGRV�

(P�������R�UHVXOWDGR�ILQDQFHLUR�OtTXLGR�SURYHLR GH�UHFHLWDV�ILQDQFHLUDV�GH 5������PLOK}HV�H�
GHVSHVDV�ILQDQFHLUDV�GH�5������PLOK}HV��(P�������IRL�GH 5����� PLOK}HV H�5������PLOK}HV�
H�HP�������5�������PLOK}HV�H�5������PLOK}HV��UHVSHFWLYDPHQWH��

3È*,1$������GH����
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,PSRVWR�GH�UHQGD�H�FRQWULEXLomR�VRFLDO

(P�������R�YDORU�DSXUDGR�GH�LPSRVWR�GH�UHQGD�H�FRQWULEXLomR�VRFLDO�VREUH�R�OXFUR�OtTXLGR�IRL�
GH�5������PLOK}HV�IUHQWH�D�5������PLOKmR�HP������H�5������PLOKmR�HP������

1R�H[HUFtFLR�GH�������D�FRQWD�FRQVLGHUD�R�YDORU�FRUUHQWH�GH�5������PLOK}HV��UHGX]LGR�GR�YDORU�
SRVLWLYR�GH�5��������PLOKmR UHIHUHQWH�j�UHYHUVmR�GH�WULEXWRV�GLIHULGRV�

/XFUR�OtTXLGR

1R�H[HUFtFLR�GH�������IDYRUHFLGR�SHOD�YDULDomR�SRVLWLYD�GRV�DWLYRV�ELROyJLFRV��D�:/0�UHJLVWURX�
UHVXOWDGR�OtTXLGR�SRVLWLYR�GH�5�������PLOK}HV��UHFXSHUDomR�IUHQWH DR�UHVXOWDGR�OtTXLGR�QHJDWLYR�
GH������TXH�IRL�GH�5������PLOK}HV�H�5�������PLOK}HV�UHJLVWUDGRV�QR�H[HUFtFLR�GH�������$�
PDUJHP�OtTXLGD�IRL�SRVLWLYD�HP�������UHYHUWHQGR�DV�PDUJHQV�QHJDWLYDV�GH������GH������H�GH�
�����GH������

&RPSDUDomR� GDV� 3ULQFLSDLV� &RQWDV� 3DWULPRQLDLV� HP� ������������ ������������ H�
����������

'LVSRQLELOLGDGHV

(P����GH�GH]HPEUR�GH�������D�&RPSDQKLD�GHWLQKD�5�������PLOK}HV�HP�GLVSRQLELOLGDGHV�WRWDLV�
�FRQWDV�³&DL[D�H�HTXLYDOHQWHV�GH�FDL[D´�H�³$SOLFDo}HV�ILQDQFHLUDV´�GR�DWLYR�FLUFXODQWH� DQWH�5��
�����PLOK}HV�HP������H�5�������PLOK}HV�DR�ILQDO�GR�H[HUFtFLR�GH������

$V�GLVSRQLELOLGDGHV�YDULDP�HP�IXQomR�GR�IOX[R�GH�FRPHUFLDOL]DomR�GH�YHtFXORV�H�GR�JLUR�GR�
FDL[D� XPD�YH]�TXH�D�FRPHUFLDOL]DomR�GH�YHtFXORV�SHVDGRV�± FDPLQK}HV�H�FKDVVLV�GH�{QLEXV��
QRVVR� SULQFLSDO� QHJyFLR� HQYROYH� DOWR� JLUR� H� D�PDQXWHQomR� GH�JUDQGH�YROXPH�GH� UHFXUVRV�
GLVSRQtYHLV� SDUD� ID]HU� IUHQWH� jV� QHJRFLDo}HV� FRPHUFLDLV�� 1HVVH� VHQWLGR�� PDQWHPRV� DV�
GLVSRQLELOLGDGHV� HP� QtYHO� DSURSULDGR� SDUD� R� GHVHQYROYLPHQWR� GH� QRVVDV� DWLYLGDGHV� H�
RSHUDPRV�FRP�IRUWH�SRVLomR�GH�OLTXLGH]�

&RQWDV�D�UHFHEHU

1R�HQFHUUDPHQWR�GR�H[HUFtFLR�GH������ R�VDOGR�GR�³&RQWDV�D�UHFHEHU´�UHJLVWURX�DYDQoR�GH�
�������SDVVDQGR�GH�5�������PLOK}HV�QR�HQFHUUDPHQWR�GH�������SDUD�5�������PLOK}HV�HP�
������������(P�������R�YDORU�IRL�GH�5�������PLOK}HV��

$�SRVLomR�GR�³&RQWDV�D�5HFHEHU´�YDULD�HP�UD]mR�GR�SHUtRGR�GH�UHDOL]DomR�GHVVDV�YHQGDV��
$VVLP��D�YDULDomR�HQWUH������H������SRGH�VHU�H[SOLFDGR�SHOR�YROXPH�GH�YHQGDV�HIHWXDGR�HP�
GH]HPEUR� GH� ����� H� DXPHQWR� QR� SUD]R� GH� UHFHELPHQWR�� SULQFLSDOPHQWH�� VREUH� YHQGDV� GH�
SHoDV�H�VHUYLoRV��FRQVLGHUDQGR�TXH��QR��7����D�&RPSDQKLD�UHFHEHX�SHGLGR�GH�FRPSUD�GH����
FDPLQK}HV�� FRP� DGLDQWDPHQWR� GH� 5�� ����� PLOK}HV�� FRQWDELOL]DGRV� QD� FRQWD� ³&UpGLWR� GH�
FOLHQWHV´� GR� SDVVLYR� FLUFXODQWH�� 'HVVH� WRWDO�� 5�� ����� PLOK}HV� IRUDP� SDJRV� j� 6FDQLD� H�
DSUHVHQWDGRV�QD�FRQWD�³$GLDQWDPHQWR�D�IRUQHFHGRUHV´�GR�DWLYR�FLUFXODQWH�DR�ILP�GR�H[HUFtFLR�
VRFLDO�GH�������$�RSHUDomR�IRL�FRQFUHWL]DGD�QR�SULPHLUR�WULPHVWUH�GH������

-i�QR�HQFHUUDPHQWR�GR�H[HUFtFLR�ILVFDO�GH�������D�:/0�UHDOL]RX�R�DGLDQWDPHQWR�GH�5�������
PLOK}HV� j� 6FDQLD� SDUD� D� DTXLVLomR� GH� YHtFXORV�� FRQWDELOL]DGRV� QD� FRQWD� ³$GLDQWDPHQWR� D�
IRUQHFHGRUHV´ GR�$WLYR�&LUFXODQWH��FXMDV�RSHUDo}HV�IRUDP�FRQFUHWL]DGDV�QR�SULPHLUR�WULPHVWUH�
GH������

3È*,1$������GH����
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(VWRTXHV

$WXDQGR� SULQFLSDOPHQWH� FRP� FRQFHVVLRQiULDV� GH� YHtFXORV� SHVDGRV� H� VHPLSHVDGRV�� QmR�
PDQWHPRV�HVWRTXHV�UHOHYDQWHV�GH�SURGXWRV�SDUD�YHQGD��1RVVRV�HVWRTXHV�VmR�EDVLFDPHQWH�
FRQVWLWXtGRV�SRU�SHoDV�SDUD�UHSRVLomR�H�PDQXWHQomR�GRV YHtFXORV�TXH�FRPHUFLDOL]DPRV�

1R�HQFHUUDPHQWR�GR�H[HUFtFLR�GH�������D�&RPSDQKLD�UHJLVWUDYD�SRVLomR�GH 5�������PLOK}HV��
FRPSDUDGD�D�5�������PLOK}HV��HP�������H�GH�5�������PLOK}HV��HP������

$WLYRV�ELROyJLFRV�FLUFXODQWH�H�QmR�FLUFXODQWH

2�YDORU� UHJLVWUDGR�D� WtWXOR�GH� DWLYRV�ELROyJLFRV�QR�DWLYR� FLUFXODQWH FRQVROLGDGR�GD�:/0�VH�
UHIHUH�DR�SODQWHO�GH�JDGR��FRUWH�H� OHLWH���HTXLQRV�H�FXOWXUD�SHUPDQHQWH��FDIp��GDV�XQLGDGHV�
DJUiULDV� GD� &RPSDQKLD�� 1D� GDWD� GH� HQFHUUDPHQWR� GR� H[HUFtFLR� GH� ����� HVVD� FRQWD�
DSUHVHQWDYD�VDOGR�GH�5�������PLOK}HV���(P�������5�������PLOK}HV�H������ 5�������PLOK}HV�

1R�DWLYR�QmR�FLUFXODQWH�RV�VDOGRV�UHJLVWUDGRV�WRWDOL]DP�5�������PLOK}HV��(P�������R�YDORU�HUD�
GH�5�������PLOK}HV�H�5�������PLOK}HV�HP������

,PSRVWRV�D�UHFXSHUDU�H�FUpGLWRV�WULEXWiULRV�± &LUFXODQWH�H�QmR�FLUFXODQWH

$�FRQWD�GH�LPSRVWRV�D�UHFXSHUDU�FRQVWDQWH�QR�DWLYR�FLUFXODQWH�H�QmR�FLUFXODQWH�DSUHVHQWDYD�
VDOGR�GH�5������PLOK}HV�DR�ILQDO�GR�H[HUFtFLR�GH�������(P�������HUD�GH�5������PLOK}HV�H�5��
����PLOK}HV��HP������

$7,92�12�&,5&8/$17(

2�DWLYR�QmR FLUFXODQWH�FRQVROLGDGR�GD�:/0�DSUHVHQWDYD�D�VHJXLQWH�SRVLomR�QR�HQFHUUDPHQWR�
GRV�WUrV�~OWLPRV�H[HUFtFLRV�

����� 5������� PLOK}HV��HTXLYDOHQWH�D�������GR�DWLYR�WRWDO�

������5��������PLOK}HV� HTXLYDOHQWH�D�������GR�DWLYR�WRWDO�

����� 5��������PLOK}HV� HTXLYDOHQWH�D�������GR�DWLYR�WRWDO�

2� SULQFLSDO� FRPSRQHQWH� GR� DWLYR� QmR� FLUFXODQWH GD� &RPSDQKLD� p� UHSUHVHQWDGR� SHOR�
LPRELOL]DGR��TXH�WRWDOL]DYD�5��������PLOK}HV��5��������PLOK}HV�H�5������� PLOK}HV��DR�ILQDO�
GRV�H[HUFtFLRV�GH������������H�������UHVSHFWLYDPHQWH�

&RQIRUPH�Mi�PHQFLRQDGR��DV�'HPRQVWUDo}HV�)LQDQFHLUDV�$QXDLV�&RPSOHWDV�H�R�)RUPXOiULR�
')3�� GDWD�EDVH�������������DGRWDP R�FULWpULR�GH�PHQVXUDomR�GR�DWLYR�LPRELOL]DGR�D�YDORU�GH�
FXVWR��FRP�RV�GHYLGRV�DMXVWHV�UHWURVSHFWLYRV�

3URSULHGDGH�SDUD�,QYHVWLPHQWR�

$V� SURSULHGDGHV� SDUD� LQYHVWLPHQWR� HVWmR� PDQWLGDV� FRP� LQWXLWR� GH� DXIHULU� UHFHLWD� GH�
DUUHQGDPHQWR�H�QmR�SDUD�YHQGD�QR�FXUVR�QRUPDO�GRV�QHJyFLRV��XWLOL]DomR�QD�SURGXomR�RX�
IRUQHFLPHQWR� GH� SURGXWRV� RX� VHUYLoRV� RX� SDUD� SURSyVLWRV� DGPLQLVWUDWLYRV�� $WXDOPHQWH� DV�
SURSULHGDGHV� HVWmR� DUUHQGDGDV� SDUD� SDUWHV� UHODFLRQDGDV� H� SRU� LVVR� HVWmR� DYDOLDGDV� SHOR�
PpWRGR�GH�FXVWR�

3È*,1$������GH����
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3$66,92�&,5&8/$17(

&RQWDV�D�SDJDU

(P�������������D FRQWD�³&RQWDV�D�SDJDU´�WRWDOL]RX 5�������PLOK}HV��������H�������VXSHULRU�
DRV�5�������PLOK}HV GH����������� H�DRV�5������ PLOK}HV�GH�������������UHVSHFWLYDPHQWH

(PSUpVWLPRV�H�ILQDQFLDPHQWRV

(P������ D�&RPSDQKLD�PDQWHYH�D�FRQWUDWDomR�GH HPSUpVWLPR�SDUD�R�FXVWHLR�GD�VDIUD�GH�FDIp�
H�PRGHUQL]DomR�GH�PDTXLQiULR� GR� VHJPHQWR� DJURSHFXiULR� H� OLQKD� GH� FUpGLWR� URWDWLYR� SDUD�
ILQDQFLDPHQWR� GH� FDPLQK}HV� XVDGRV�� 'HVVD� IRUPD�� QR� SDVVLYR� FLUFXODQWH D� FRQWD�
³(PSUpVWLPRV�H�ILQDQFLDPHQWRV´�DWLQJLX�5����� PLOK}HV D�ILQDO�GR�H[HUFtFLR�

6DOiULRV�H�HQFDUJRV VRFLDLV

1R�HQFHUUDPHQWR�GR�H[HUFtFLR�GH ������R�VDOGR�QR�SDVVLYR�FLUFXODQWH�UHIHUHQWH�D�³6DOiULRV�H�
HQFDUJRV VRFLDLV´�D�VHUHP�SDJRV�SHOD�&RPSDQKLD�HUD�GH 5������PLOK}HV��(P�������HUD�GH 5��
����PLOK}HV��DYDQoR�GH�������IUHQWH�RV�5������PLOK}HV�GH�������������UHIOH[R�GR�HIHLWR�GD�
UHHVWUXWXUDomR� RFRUULGD� QD� &RPSDQKLD�� $� &RPSDQKLD� HQFHUURX� R� DQR� GH ����� FRP� ����
HPSUHJDGRV��HQTXDQWR�HP������SRVVXtD�����HPSUHJDGRV�H�HP�����������

'LYLGHQGRV�D�SDJDU

(P� YLUWXGH� GD RFRUUrQFLD� GH� SUHMXt]R� OtTXLGR� DMXVWDGR� QRV� H[HUFtFLRV� GH� ����� H� ������ D�
&RPSDQKLD�QmR�SURYLVLRQRX�GLYLGHQGR�PtQLPR�REULJDWyULR�

&RQIRUPH�HVWDEHOHFH�R�DUW������GD�/HL�Q�����������H�R�DUW�����GR�VHX�(VWDWXWR�6RFLDO� HP����
GH�GH]HPEUR�GH�������D�&RPSDQKLD�SURYLVLRQRX�R�YDORU�GH�5��������PLO��D�WtWXOR�GH�GLYLGHQGR�
PtQLPR�REULJDWyULR�

$VVLP�� R� VDOGR� GD� FRQWD� GH� ³'LYLGHQGRV� D� SDJDU´� GR� SDVVLYR� FLUFXODQWH�� HP� �����������
WRWDOL]DYD�5������PLOK}HV� �HP�������������5������PLOKmR�H�HP��������������5������PLOK}HV��

�/s/��E�K^���W�'�Z ϯϭͬϭϮͬϮϬϭϴ ϯϭͬϭϮͬϮϬϭϳ ϯϭͬϭϮͬϮϬϭϲ

�ŝǀŝĚĞŶĚŽ�ŽďƌŝŐĂƚſƌŝŽ�ƐŽďƌĞ�Ž�ƌĞƐƵůƚĂĚŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ ϰ͘ϯϯϳ Ϭ Ϭ

�ŝǀŝĚĞŶĚŽ�Ă�ƉĂŐĂƌ�ĚĞ�ĞǆĞƌĐşĐŝŽƐ�ĂŶƚĞƌŝŽƌĞƐ ϭϬϭ ϭ͘ϭϵϱ ϭ͘ϲϳϮ

dŽƚĂů ϰ͘ϰϯϴ ϭ͘ϭϵϱ ϭ͘ϲϳϮ

2XWUDV�REULJDo}HV�

$�FRQWD�³2XWUDV�2EULJDo}HV´�GR�SDVVLYR�FLUFXODQWH�DSUHVHQWRX�UHWUDomR�GH��������SDVVDQGR�
GH�5�� ��� PLOK}HV� HP����������� SDUD�5�� ��� PLOKmR DR� ILQDO� GR� H[HUFtFLR� GH� ������ (P�
���������� R�PRQWDQWH�HUD�GH�5������PLOK}HV��$�PHVPD�FRQWD�QR�3DVVLYR�1mR�&LUFXODQWH�
DWLQJLX�5����� PLOKmR�QR�HQFHUUDPHQWR�GR�H[HUFtFLR�GH�������PRQWDQWH������ VXSHULRU�QD�
FRPSDUDomR� FRP� RV�5�� ����PLOKmR� UHJLVWUDGRV HP� ������������ $V� GLIHUHQoDV� GDV� FRQWDV�
UHSUHVHQWDP�YDULDo}HV�QD�DTXLVLomR�GH�FRWDV�GH�FRQVyUFLR SDUD�YHQGD�GH�EHQV�H�RX�DTXLVLomR�
GH�PiTXLQDV� H� HTXLSDPHQWRV�� H�TXH� Mi� IRUDP� FRQWHPSODGDV� H� SDUFHODGDV�� SURYLV}HV� SDUD�
KRQRUiULRV�GH�r[LWR� SURYLV}HV�DGPLQLVWUDWLYDV GH�YDORUHV�D�SDJDU�GH�SURFHVVRV�MXGLFLDLV�HP�
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IDVH� GH� H[HFXomR�� SURYLV}HV� SDUD� SHUGDV� HP� LQYHVWLPHQWRV QD� FRQWURODGD� 6XSHUiJXD� H�
FRQWUDWRV�GH�VHJXURV�D�SDJDU�

ϯϭͬϭϮͬϮϬϭϴ ϯϭͬϭϮͬϮϬϭϳ ϯϭͬϭϮͬϮϬϭϲ

^,s�'ĄƐ��ƌĂƐŝů �WĂƚŝĐŝƉĂĕƁĞƐ�>ƚĚĂ ϰϲϮ ϰϲϮ ϳϭϮ

�ŽƚĂƐ�ĚĞ�ĐŽŶƐſƌĐŝŽ ϭ͘ϭϲϰ ϭ͘ϵϰϯ Ϯ͘ϱϵϴ

WƌŽǀŝƐƁĞƐ�ƉĂƌĂ�ŚŽŶŽƌĄƌŝŽƐ�ĚĞ�ġǆŝƚŽ ϭ͘ϳϱϳ ϵϭϰ Ͳ

WƌŽǀŝƐƁĞƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĂƐ ϲϬ ϲϬ ϭ͘ϭϮϯ

KƵƚƌŽƐ ϱϭϮ ϳϵϰ ϴϯ

dŽƚĂů ϯ͘ϵϱϱ ϰ͘ϭϳϯ ϰ͘ϱϭϲ

3$66,92�12�&,5&8/$17(

$�:/0�H�VXDV�FRQWURODGDV��QR�FXUVR�QRUPDO�GH�VXDV�RSHUDo}HV��HVWmR�HQYROYLGDV�HP�Do}HV�
MXGLFLDLV� VREUH� TXHVW}HV� WULEXWiULDV�� WUDEDOKLVWDV� H� FtYHLV�� $� $GPLQLVWUDomR�� FRP� EDVH� HP�
LQIRUPDo}HV� GH� VHXV� DVVHVVRUHV� MXUtGLFRV� H� DQiOLVH� GDV� GHPDQGDV� MXGLFLDLV� SHQGHQWHV��
FRQVWLWXLX� SURYLVmR� HP� PRQWDQWH� FRQVLGHUDGR� VXILFLHQWH� SDUD� FREULU� DV� SHUGDV� SURYiYHLV�
HVSHUDGDV�QR�GHVIHFKR�GDV�Do}HV�HP�FXUVR�

1R�HQFHUUDPHQWR�GR�H[HUFtFLR�GH ������D�SURYLVmR�SDUD�FRQWLQJrQFLDV�UHJLVWUDGD�QR�3DVVLYR�
1mR�&LUFXODQWH�GD�&RPSDQKLD� IRL�GH 5�������PLOKmR�� WHQGR� UHJLVWUDGR�5�������PLOKmR��HP�
������������H�5������PLOKmR��HP������������

3URYLVmR�SDUD�LPSRVWR�GH�UHQGD�H�FRQWULEXLomR�VRFLDO�GLIHULGRV

2V� YDORUHV� GR� LPSRVWR� GH� UHQGD� H� GD� FRQWULEXLomR� VRFLDO� GLIHULGRV� VmR� SURYHQLHQWHV� GH�
GLIHUHQoDV�WHPSRUiULDV�RFDVLRQDGDV�SHOD�UHVHUYD�GH�UHDYDOLDomR�H�SHOR�UHIOH[R�GRV�DMXVWHV�
SDWULPRQLDLV�GHFRUUHQWHV�GD�DGRomR�GRV�SURQXQFLDPHQWRV�FRQWiEHLV��2V�YDORUHV�DSUHVHQWDGRV�
VmR� UHYLVDGRV� DQXDOPHQWH�� 'HVVD� IRUPD�� RV� VDOGRV� GD SURYLVmR� SDUD� LPSRVWR� GH� UHQGD� H�
FRQWULEXLomR�VRFLDO�GLIHULGRV�QD�GDWD�GH�HQFHUUDPHQWR�GRV�WUrV�~OWLPRV�H[HUFtFLRV�IRUDP��

������5�������PLOK}HV�

������5�������PLOK}HV�

������5�������PLOK}HV�

3È*,1$������GH����
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3$75,0Ð1,2�/Ë48,'2

&DSLWDO�VRFLDO

1RV� WUrV�~OWLPRV�H[HUFtFLRV�� QmR�KRXYH�DOWHUDomR�GR�&DSLWDO�6RFLDO� GD�&RPSDQKLD��TXH�VH�
PDQWHYH�HP�5��������PLOK}HV�

5HVHUYDV�GH�UHDYDOLDomR

&RQVRDQWH�R�DUWLJR����GD�,QVWUXomR�&90���������D�&RPSDQKLD�RSWRX�SHOD�PDQXWHQomR�GRV�
VDOGRV� GDV� FRQWDV� GH� UHVHUYD� GH� UHDYDOLDomR�� FRQVWLWXtGDV� DQWHULRUPHQWH� j� HGLomR� GD� /HL�
�����������HP�EHQV�SUySULRV�GH�VXDV�FRQWURODGDV��$�UHVHUYD�p�FDOFXODGD�SURSRUFLRQDOPHQWH�j�
GHSUHFLDomR� RX� EDL[D� GRV� EHQV� UHDYDOLDGRV� H� FRQWDELOL]DGD� HP� FRQWUDSDUWLGD� GH� OXFURV�
�SUHMXt]RV��DFXPXODGRV��

2�VDOGR�GD�FRQWD�GH�³5HVHUYDV�GH�UHDYDOLDomR´�HUD GH�5�������PLOK}HV��5�������PLOK}HV�HP�
�����������H�5�������PLOK}HV�HP������������

$MXVWH�GH�DYDOLDomR�SDWULPRQLDO�

$� FRQWD� GH� ³$MXVWH� SDUD� DYDOLDomR� SDWULPRQLDO´� UHSUHVHQWD� D� FRQWUDSDUWLGD� GRV� DMXVWHV�
SDWULPRQLDLV�OtTXLGRV�HIHWXDGRV�QRV�DWLYRV�LPRELOL]DGR�H�ELROyJLFR��FLUFXODQWH�H�QmR�FLUFXODQWH���
$�&RPSDQKLD�UHJLVWURX�HP�VHX�EDODQoR�FRQVROLGDGR�RV�VHJXLQWHV�YDORUHV�QR�HQFHUUDPHQWR�
GRV�WUrV�~OWLPRV�H[HUFtFLRV��

������5�������PLOK}HV�

������5�������PLOK}HV�

������5�������PLOK}HV��

5HVHUYD�OHJDO

'H�DFRUGR� FRP�R� GHILQLGR� QR� DUWLJR� ����GD� /HL� ��������� H� QR�(VWDWXWR�6RFLDO� GD�:/0�� D�
&RPSDQKLD� FRQVWLWXLX� UHVHUYD� HTXLYDOHQWH� D� ��� GR� OXFUR� OtTXLGR� DMXVWDGR� QRV� ~OWLPRV� WUrV�
H[HUFtFLRV�D�WtWXOR�GH�UHVHUYD�OHJDO��$R�ILQDO�GRV�H[HUFtFLRV�GH������H�������D�&RPSDQKLD�QmR�
GHVWLQRX�YDORUHV�SDUD�D�FRQVWLWXLomR�GD�UHVHUYD OHJDO HP�IXQomR�GRV�SUHMXt]RV�DSXUDGRV�QRV�
SHUtRGRV�

5HVHUYD�GH�OXFURV�D�UHDOL]DU

7HQGR� HP� YLVWD� D� GHFLVmR� GD� &90�� FRQIRUPH� LWHP� ± 3URSULHGDGHV� SDUD� ,QYHVWLPHQWR�� D�
&RPSDQKLD� UHDOL]RX� QR� H[HUFtFLR� ILVFDO� GH� ����� D� UHYHUVmR� GR� DMXVWH� D� YDORU� MXVWR�
FRQWDELOL]DGRV�QD�UXEULFD�GH�3URSULHGDGHV�SDUD�LQYHVWLPHQWR�FRQWUD�DV�UXEULFDV�GH�5HVHUYD�
GH�OXFURV�H�3URYLVmR�SDUD�LPSRVWR GH�UHQGD�H�FRQWULEXLomR�VRFLDO�GLIHULGRV��5�������PLOK}HV�H�
5�������PLOK}HV��UHVSHFWLYDPHQWH�

3È*,1$������GH����
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�������&RQGLo}HV�)LQDQFHLUDV�(�3DWULPRQLDLV�*HUDLV

*DUDQWLD�SDUD�SDJDPHQWR�GH�GLYLGHQGRV�H�UHVHUYD�GH�LQYHVWLPHQWRV

&RQIRUPH�GHWHUPLQDGR�QRV�DUWLJRV����H����GR�(VWDWXWR�6RFLDO�GD�&RPSDQKLD��DWp�����GR�OXFUR�
OtTXLGR�UHPDQHVFHQWH��DSyV�GHVWLQDomR�GD�UHVHUYD�OHJDO��GHYHUmR VHU�GHVWLQDGRV��HP�SDUWHV�
LJXDLV��jV�UHVHUYDV�GH�JDUDQWLD�SDUD�SDJDPHQWR�GH�GLYLGHQGRV�H�UHVHUYD�GH�LQYHVWLPHQWRV��DWp�
R�OLPLWH�GR�FDSLWDO�VRFLDO�

1R�H[HUFtFLR�GH�������D�WtWXOR�GH�GLYLGHQGR�DGLFLRQDO�FRPSOHPHQWDU��IRL�SURSRVWR�R�PRQWDQWH�
GH 5�� ���� PLOK}HV�� PHGLDQWH� D� XWLOL]DomR� GD� UHVHUYD� GH� JDUDQWLD� SDUD� SDJDPHQWR� GH�
GLYLGHQGRV��VXMHLWR�j DSURYDomR�GD�$VVHPEOHLD�*HUDO�2UGLQiULD�

(P�UD]mR�GR�UHVXOWDGR�QHJDWLYR�DSUHVHQWDGR�HP�������QmR�IRUDP�GHVWLQDGRV�YDORUHV�SDUD�DV�
UHIHULGDV� UHVHUYDV�� $ $GPLQLVWUDomR� SURS{V� D� DEVRUomR� GR SUHMXt]R� OtTXLGR� DMXVWDGR� GR�
H[HUFtFLR VRFLDO�ILQGR�HP����GH�GH]HPEUR�GH�������QR�YDORU�GH�5������PLOK}HV��XWLOL]DQGR�D�
UHVHUYD� GH� OXFURV� ³5HVHUYD� GH� ,QYHVWLPHQWRV´��(P� ��� GH� GH]HPEUR� GH� ����� R PRQWDQWH�
XWLOL]DGR�GHVVD UHVHUYD�IRL GH�5������ PLOK}HV�

3È*,1$������GH����
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�������5HVXOWDGR�2SHUDFLRQDO�(�)LQDQFHLUR

Ă͘ KƐ�ĚŝƌĞƚŽƌĞƐ�ĚĞǀĞŵ�ĐŽŵĞŶƚĂƌ�ƐŽďƌĞ�ŽƐ�ƌĞƐƵůƚĂĚŽƐ�ĚĂƐ�ŽƉĞƌĂĕƁĞƐ�ĚŽ�ĞŵŝƐƐŽƌ͕�Ğŵ�ĞƐƉĞĐŝĂů͗

L� ĚĞƐĐƌŝĕĆŽ�ĚĞ�ƋƵĂŝƐƋƵĞƌ�ĐŽŵƉŽŶĞŶƚĞƐ�ŝŵƉŽƌƚĂŶƚĞƐ�ĚĂ�ƌĞĐĞŝƚĂ

�� ŶŽƐƐĂ� ƌĞĐĞŝƚĂ� Ġ� ƌĞƉŽƌƚĂĚĂ� Ğŵ� ZĞĂŝƐ� Ğ� ƉƌŽǀĠŵ� ĚĂ� ǀĞŶĚĂ� ĚŽƐ� ƉƌŽĚƵƚŽƐ� ƋƵĞ� ĐŽŵĞƌĐŝĂůŝǌĂŵŽƐ� Ğ� ĚŽƐ�
ƐĞƌǀŝĕŽƐ�ƋƵĞ�ƉƌĞƐƚĂŵŽƐ�Ğŵ�ƚĞƌƌŝƚſƌŝŽ�ŶĂĐŝŽŶĂů͘���t>D�ƉŽƐƐƵŝ�ƐĞƚĞ�ĞŵƉƌĞƐĂƐ�ĐŽŶƚƌŽůĂĚĂƐ͗�ƋƵĂƚƌŽ�ĚĞůĂƐ�
ĨŽĐĂĚĂƐ�ŶĂ�ǀĞŶĚĂ�ĚĞ�ǀĞşĐƵůŽƐ�ƉĞƐĂĚŽƐ͕�ƐĞŵŝƉĞƐĂĚŽƐ�;ĐĂŵŝŶŚƁĞƐ�Ğ�ĐŚĂƐƐŝƐ�ĚĞ�ƀŶŝďƵƐͿ�Ğ�ƉĞĕĂƐ�ĚĂ�ŵĂƌĐĂ�
^ĐĂŶŝĂ͕�ĂůĠŵ�ĚĂ�ƉƌĞƐƚĂĕĆŽ�ĚĞ�ƐĞƌǀŝĕŽƐ�ĚĞ�ŵĂŶƵƚĞŶĕĆŽ�ĐŽƌƌĞƚŝǀĂ�Ğ�ƉƌĞǀĞŶƚŝǀĂ�ĂŽƐ�ǀĞşĐƵůŽƐ�Ğ�ŽƵƚƌĂƐ�ƚƌġƐ�
ǀŽůƚĂĚĂƐ� ăƐ� ĂƚŝǀŝĚĂĚĞƐ� ŶŽ� ƐĞƚŽƌ� ĚĞ� ĂŐƌŽƉĞĐƵĄƌŝĂ͕� ĐŽŵ� Ă� ƉƌŽĚƵĕĆŽ� ĚĞ� ƐŽũĂ͕� ĐĂĨĠ� Ğ� ŐĂĚŽ� ĚĞ� ĐŽƌƚĞ͘� �Ɛ�
ĂƚŝǀŝĚĂĚĞƐ�ĂŐƌŽƉĞĐƵĄƌŝĂƐ�ĂŝŶĚĂ�ƚġŵ͕�ŶŽ�ĞŶƚĂŶƚŽ͕�ƉŽƵĐĂ�ƌĞƉƌĞƐĞŶƚĂƚŝǀŝĚĂĚĞ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĐŽŶƐŽůŝĚĂĚŽ�ĚĂ�
�ŽŵƉĂŶŚŝĂ͕� ƚĞŶĚŽ� ƐŝĚŽ� ƌĞƐƉŽŶƐĄǀĞů� ƉŽƌ� ĐĞƌĐĂ� ĚĞ� Ϯ͕Ϯй�ĚĂ� ƌĞĐĞŝƚĂ� ŽƉĞƌĂĐŝŽŶĂů� ďƌƵƚĂ� Ğŵ�ϮϬϭϴ͘��ƐƐŝŵ͕�
ϵϳ͕ϴй� ĚĂ� ƌĞĐĞŝƚĂ� ŽƉĞƌĂĐŝŽŶĂů� ďƌƵƚĂ� ĚĂ� �ŽŵƉĂŶŚŝĂ� ƉƌŽǀġŵ�ĚĂ� ĐŽŵĞƌĐŝĂůŝǌĂĕĆŽ� ĚĞ� ǀĞşĐƵůŽƐ� ƉĞƐĂĚŽƐ Ğ�
ĞǆƚƌĂƉĞƐĂĚŽƐ�;ĐĂŵŝŶŚƁĞƐ�Ğ�ƀŶŝďƵƐͿ͕�ƐƵĂƐ�ƉĞĕĂƐ͕�ůƵďƌŝĨŝĐĂŶƚĞƐ�Ğ�ƉƌĞƐƚĂĕĆŽ ĚĞ�ƐĞƌǀŝĕŽƐ�ĚĞ�ŵĂŶƵƚĞŶĕĆŽ�ĚĞ�
ƚĂŝƐ�ǀĞşĐƵůŽƐ͘

��t>D�Ġ�ƵŵĂ�ĚĂƐ�ƉƌŝŶĐŝƉĂŝƐ�ůşĚĞƌĞƐ�ŶĂ�ĐŽŵĞƌĐŝĂůŝǌĂĕĆŽ�ĚĞ�ǀĞşĐƵůŽƐ�ƉĞƐĂĚŽƐ�^ĐĂŶŝĂ�ŶŽ�WĂşƐ͕�ĐŽŵ�ǀŽůƵŵĞ�
ĚĞ�ǀĞŶĚĂƐ�ŶŽƐ�ƷůƚŝŵŽƐ�ƚƌġƐ�ĞǆĞƌĐşĐŝŽƐ�ĚĞ͗

ϯϭͬϭϮͬϭϴ ϯϭͬϭϮͬϭϳ ϯϭͬϭϮͬϭϲ
ϭ͘ϰϮϯ ϴϯϵ ϳϱϭ
Ϯϲϳ ϮϬϬ ϳϯ

Z���/d���Zhd��Ͳ�ZΨ�ŵŝů ϮϬϭϴ ϮϬϭϳ sĂƌ �͘й ϮϬϭϲ sĂƌ �͘й
;ϭͿ��ŽŵĠƌĐŝŽ�ĚĞ�ǀĞşĐƵůŽƐ͕�ƉĞĕĂƐ�Ğ�ůƵďƌŝĨŝĐĂŶƚĞƐ ϳϲϴ͘ϳϳϵ ϰϳϯ͘ϰϲϭ ϲϮ͕ϰй ϰϬϭ͘ϵϬϬ ϭϳ͕ϴ
;ϮͿ�WƌĞƐƚĂĕĆŽ�ĚĞ�ƐĞƌǀŝĕŽƐ�ĚĞ�ŵĂŶƵƚĞŶĕĆŽ ϰϲ͘Ϭϰϰ ϰϵ͘ϲϲϳ Ͳϳ͕ϯй ϰϯ͘ϱϬϱ ϭϰ͕Ϯ
;ϯͿ�dŽƚĂů�ƐĞŐŵĞŶƚŽ�ĂƵƚŽŵŽƚŝǀŽ�;ϭͿ�н�;ϮͿ ϴϭϰ͘ϴϮϯ ϱϮϯ͘ϭϮϴ ϱϱ͕ϴй ϰϰϱ͘ϰϬϱ ϭϳ͕ϱ
;ϰͿ�^ĞŐŵĞŶƚŽ��ŐƌŽƉĞĐƵĄƌŝŽ ϭϴ͘ϰϱϬ ϭϰ͘ϴϭϴ Ϯϰ͕ϱй ϭϰ͘ϯϬϬ ϯ͕ϲ
dŽƚĂů�;ϯͿ�н�;ϰͿ ϴϯϯ͘Ϯϳϯ ϱϯϳ͘ϵϰϲ ϱϰ͕ϵй ϰϱϵ͘ϳϬϱ ϭϳ͕Ϭ

hE/����^
�ĂŵŝŶŚƁĞƐ
NŶŝďƵƐ

LL� ĨĂƚŽƌĞƐ�ƋƵĞ�ĂĨĞƚĂƌĂŵ�ŵĂƚĞƌŝĂůŵĞŶƚĞ�ŽƐ�ƌĞƐƵůƚĂĚŽƐ�ŽƉĞƌĂĐŝŽŶĂŝƐ

�ŵ�ϮϬϭϴ͕�Ž� ĚĞƐĞŵƉĞŶŚŽ ĚĂ� ŝŶĚƷƐƚƌŝĂ� ĂƵƚŽŵŽďŝůşƐƚŝĐĂ� ďƌĂƐŝůĞŝƌĂ� ĐŽŶƐŽůŝĚŽƵ� Ă� ƌĞƚŽŵĂĚĂ�ǀĞƌŝĨŝĐĂĚĂ�Ğŵ�
ϮϬϭϳ͘���ƌĞƚƌĂĕĆŽ�ŶŽ�ǀŽůƵŵĞ�ĚĞ�ĞǆƉŽƌƚĂĕƁĞƐ�ĚĞ�ǀĞşĐƵůŽƐ�ĂƵƚŽŵŽƚŽƌĞƐ�ĚĂĚĂ�Ă�ĐƌşƚŝĐĂ�ƐŝƚƵĂĕĆŽ�ĚŽ�ƉƌŝŶĐŝƉĂů�
ƉĂƌĐĞŝƌŽ� ĐŽŵĞƌĐŝĂů͕� Ă� �ƌŐĞŶƚŝŶĂ͕� ĨŽŝ� ĐŽŵƉĞŶƐĂĚĂ͕� Ğŵ� ŐƌĂŶĚĞ� ƉĂƌƚĞ͕� ƉĞůĂ� ƌĞĐƵƉĞƌĂĕĆŽ� ĚĂƐ� ǀĞŶĚĂƐ� ĚĞ�
ĐĂŵŝŶŚƁĞƐ�Ğ�ŵĄƋƵŝŶĂƐ�ĂŐƌşĐŽůĂƐ�ŶŽ�ŵĞƌĐĂĚŽ�ŝŶƚĞƌŶŽ͘��ůĠŵ�ĚŝƐƐŽ͕�ĂŽ�ĨŝŶĂů�ĚŽ�ƷůƚŝŵŽ�ƚƌŝŵĞƐƚƌĞ�ĚŽ�ĂŶŽ͕�Ž�
ŐŽǀĞƌŶŽ� ƐĂŶĐŝŽŶŽƵ� Ă� ůĞŝ� ƋƵĞ� ĞƐƚĂďĞůĞĐĞ� ƌĞƋƵŝƐŝƚŽƐ� ƉĂƌĂ� Ă� ĐŽŵĞƌĐŝĂůŝǌĂĕĆŽ� ĚĞ� ǀĞşĐƵůŽƐ� ŶŽ� �ƌĂƐŝů͕� Ž�
WƌŽŐƌĂŵĂ�ZŽƚĂ� ϮϬϯϬ� Ͳ DŽďŝůŝĚĂĚĞ� Ğ� >ŽŐşƐƚŝĐĂ͕� ƋƵĞ͕�ĚĞŶƚƌĞ�ŽƐ� ƉƌŝŶĐŝƉĂŝƐ�ŽďũĞƚŝǀŽƐ͕� ĞƐƚĆŽ� Ž�ĞƐƚşŵƵůŽ�ă�
ŐĞƌĂĕĆŽ� ĚĞ� ŝŶŽǀĂĕĆŽ� ƉŽƌ�ŵĞŝŽ� ĚĂ� ƉĞƐƋƵŝƐĂ� Ğ� ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ;WΘ�Ϳ͕� Ă� ĐŽŶƚŝŶƵĂĕĆŽ� ĚĂ�ŵĞůŚŽƌŝĂ� ĚĂ�
ƐƵƐƚĞŶƚĂďŝůŝĚĂĚĞ� ǀĞŝĐƵůĂƌ͕� Ă� ĞǀŽůƵĕĆŽ� ĚĂ� ƐĞŐƵƌĂŶĕĂ� Ğ� Ž� ĂƵŵĞŶƚŽ� ĚĂ� ĐŽŵƉĞƚŝƚŝǀŝĚĂĚĞ� ĚĂ� ŝŶĚƷƐƚƌŝĂ�
ĂƵƚŽŵŽďŝůşƐƚŝĐĂ�ďƌĂƐŝůĞŝƌĂ͘

�Ğ� ĂĐŽƌĚŽ� ĐŽŵ ĚĂĚŽƐ� ĚŝǀƵůŐĂĚŽƐ� ƉĞůĂ��ƐƐŽĐŝĂĕĆŽ�EĂĐŝŽŶĂů� ĚŽƐ� &ĂďƌŝĐĂŶƚĞƐ� ĚĞ�sĞşĐƵůŽƐ��ƵƚŽŵŽƚŽƌĞƐ�
;�ŶĨĂǀĞĂͿ͕�Ă�ƉƌŽĚƵĕĆŽ�ĚĞ�ĐĂŵŝŶŚƁĞƐ�ƚŽƚĂůŝǌŽƵ�ϭϬϱ͕ϱ�ŵŝů�ƵŶŝĚĂĚĞƐ͕�ŝŶĐƌĞŵĞŶƚŽ�ĚĞ�Ϯϳ͕ϭй�ĨƌĞŶƚĞ�ăƐ�ϴϯ͕Ϭ�
ŵŝů�ƵŶŝĚĂĚĞƐ�ƉƌŽĚƵǌŝĚĂƐ�ŶŽ�ĂŶŽ�ĂŶƚĞƌŝŽƌ�ĞŶƋƵĂŶƚŽ�Ă�ƉƌŽĚƵĕĆŽ�ĚĞ�ĐŚĂƐƐŝƐ�ĚĞ�ƀŶŝďƵƐ�ĂƉƌĞƐĞŶƚŽƵ�ĂǀĂŶĕŽ�
ĚĞ�ϯϴ͕Ϯй͕�ƉĂƐƐĂŶĚŽ�ĚĞ�ϮϬ͕ϲ�ŵŝů�ƵŶŝĚĂĚĞƐ�Ğŵ�ϮϬϭϳ�ƉĂƌĂ�Ϯϴ͕ϱ�ŵŝů�ƵŶŝĚĂĚĞƐ�ƉƌŽĚƵǌŝĚĂƐ�ĂŽ�ĨŝŶĂů�ĚĞ�ϮϬϭϴ͘�
:Ą� ĂƐ� ǀĞŶĚĂƐ� ĚĞ� ĐĂŵŝŶŚƁĞƐ� Ğŵ� ϮϬϭϴ� ƚŽƚĂůŝǌĂƌĂŵ� ϳϲ�ŵŝů� ƵŶŝĚĂĚĞƐ͕� ǀŽůƵŵĞ� ϰϲ͕ϯй� ƐƵƉĞƌŝŽƌ� ăƐ� ϱϮ�ŵŝů�
ƵŶŝĚĂĚĞƐ� ĚŽ� ĂŶŽ� ĂŶƚĞƌŝŽƌ͘� �ŵ� ϮϬϭϴ� ĨŽƌĂŵ� ĐŽŵĞƌĐŝĂůŝǌĂĚĂƐ� ϭϱ͕ϭ� ŵŝů� ƵŶŝĚĂĚĞƐ� ĚĞ� ĐŚĂƐƐŝƐ� ĚĞ� ƀŶŝďƵƐ͕�
ĐƌĞƐĐŝŵĞŶƚŽ� ĚĞ� Ϯϴ͕ϯй� ĨƌĞŶƚĞ� ĂƐ� ϭϭ͕ϳ� ŵŝů� ĚĞ� ϮϬϭϳ͘ dĂŝƐ� ƐĞŐŵĞŶƚŽƐ� ƐĆŽ� ƌĞƐƉŽŶƐĄǀĞŝƐ� ƉŽƌ� ϵϳ͕ϴй� ĚŽ�
ĨĂƚƵƌĂŵĞŶƚŽ�ďƌƵƚŽ�ĚĂ�t>D͘

�ŵ� ϮϬϭϳ͕� Ă� ƌĞƚŽŵĂĚĂ� ĚĂ� ĂƚŝǀŝĚĂĚĞ� ĞĐŽŶƀŵŝĐĂ͕� Ă� ƉĂƌƚŝƌ� ĚŽ� ƐĞŐƵŶĚŽ� ƐĞŵĞƐƚƌĞ� ĚŽ� ĂŶŽ͕� ƌĞĨůĞƚŝƵ�
ƉŽƐŝƚŝǀĂŵĞŶƚĞ�ŶŽƐ�ƌĞƐƵůƚĂĚŽƐ�ĚĂ�t>D͘��Žŵ�Ă�ĐŽŶƚĞŶĕĆŽ�ĚĞ�ƉƌĞĕŽƐ�ĚĞĐŽƌƌĞŶƚĞƐ�ĚĂ�ƌĞĐĞƐƐĆŽ�ĚŽƐ�ĂŶŽƐ�
ĂŶƚĞƌŝŽƌĞƐ�Ğ�Ž�ĐŝĐůŽ�ĚĞ�ƋƵĞĚĂ�ĚĞ� ũƵƌŽƐ͕�ŚŽƵǀĞ�ŵĞůŚŽƌĂ�Ğŵ� ŝŶĚŝĐĂĚŽƌĞƐ�ĞĐŽŶƀŵŝĐŽƐ�ĐŽŵŽ�Ă�ƋƵĞĚĂ�ĚŽ�
ĚĞƐĞŵƉƌĞŐŽ͕�ĂƵŵĞŶƚŽ�ĚĂ�ƌĞŶĚĂ�Ğ�ƌĞƚŽŵĂĚĂ�ĚŽ�ĐŽŶƐƵŵŽ�ĚĂƐ�ĨĂŵşůŝĂƐ͘�
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�ŵ� ϮϬϭϲ͕� Ă� ƉŝŽƌ� ƌĞĐĞƐƐĆŽ� ĞĐŽŶƀŵŝĐĂ� ĚĂ� ŚŝƐƚſƌŝĂ� ĚŽ� WĂşƐ� ĐŽŶƚŝŶƵŽƵ� ŝŶĨůƵĞŶĐŝĂŶĚŽ� ŶĞŐĂƚŝǀĂŵĞŶƚĞ� ŽƐ�
ƌĞƐƵůƚĂĚŽƐ�ĚĂ��ŽŵƉĂŶŚŝĂ͘���ƐĞůĞƚŝǀŝĚĂĚĞ�ĚĂƐ�ŝŶƐƚŝƚƵŝĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ�ŶĂ�ĐŽŶĐĞƐƐĆŽ�ĚĞ�ĐƌĠĚŝƚŽ�ƌĞƐƵůƚĂŶƚĞ�
ĚŽ�ĂƵŵĞŶƚŽ ĚĞ�ĂǀĞƌƐĆŽ�ĂŽ�ƌŝƐĐŽ͕ ĚĞǀŝĚŽ�ĂŽ�ĂƵŵĞŶƚŽ�ĚŽ�ĚĞƐĞŵƉƌĞŐŽ�Ğ�ĂůƚŽ�ŐƌĂƵ�ĚĞ�ĞŶĚŝǀŝĚĂŵĞŶƚŽ�ĚĂƐ�
ĨĂŵşůŝĂƐ͕ ƚĞŵ� ŝŵƉĂĐƚĂĚŽ� Ž� ƐĞƚŽƌ� ĂƵƚŽŵŽƚŝǀŽ� ďƌĂƐŝůĞŝƌŽ͕� ƋƵĞ� ĂŵĂƌŐŽƵ Ž� ƚĞƌĐĞŝƌŽ� ĂŶŽ� ĐŽŶƐĞĐƵƚŝǀŽ� ĚĞ�
ƌĞƚƌĂĕĆŽ͘

ď͘ sĂƌŝĂĕƁĞƐ�ĚĂƐ�ƌĞĐĞŝƚĂƐ�ĂƚƌŝďƵşǀĞŝƐ�Ă�ŵŽĚŝĨŝĐĂĕƁĞƐ ĚĞ�ƉƌĞĕŽƐ͕�ƚĂǆĂƐ�ĚĞ�ĐąŵďŝŽ͕�ŝŶĨůĂĕĆŽ͕�ĂůƚĞƌĂĕƁĞƐ�ĚĞ�
ǀŽůƵŵĞƐ�Ğ�ŝŶƚƌŽĚƵĕĆŽ�ĚĞ�ŶŽǀŽƐ�ƉƌŽĚƵƚŽƐ�Ğ�ƐĞƌǀŝĕŽƐ

��ƌĞĐĞŝƚĂ�ĚĂ��ŽŵƉĂŶŚŝĂ�Ġ� ŝŵƉĂĐƚĂĚĂ�ďĂƐŝĐĂŵĞŶƚĞ�ƉŽƌ�ĂůƚĞƌĂĕƁĞƐ�ŶŽ�ǀŽůƵŵĞ�ĚĞ�ǀĞŶĚĂƐ͕�ŵŽĚŝĨŝĐĂĕƁĞƐ�ĚĞ�
ƉƌĞĕŽƐ�Ğ͕� Ğŵ�ŵĞŶŽƌ�ĞƐĐĂůĂ͕�ƉĞůĂ� ŝŶƚƌŽĚƵĕĆŽ�ĚĞ�ŶŽǀŽƐ�ŵŽĚĞůŽƐ� ^ĐĂŶŝĂ�ĚĞ�ĐĂŵŝŶŚƁĞƐ�Ğ�ƀŶŝďƵƐ�Ğŵ�ŶŽƐƐŽ�
ƉŽƌƚĨſůŝŽ͘�

�ŵ�ϮϬϭϴ͕ Ğŵ� ůŝŶŚĂ ĐŽŵ� Ă� ĞǀŽůƵĕĆŽ� ĚŽ�ŵĞƌĐĂĚŽ� ĂƵƚŽŵŽƚŝǀŽ� ďƌĂƐŝůĞŝƌŽ͕� Ă�t>D� ĐŽŵĞƌĐŝĂůŝǌŽƵ� Ž� ƚŽƚĂů� ĚĞ�
ϭ͘ϲϵϬ�ǀĞşĐƵůŽƐ�ŶŽ�ĂŶŽ͕�ĂƵŵĞŶƚŽ�ĚĞ�ϲϮ͕ϳй� ĨƌĞŶƚĞ�ăƐ�ϭ͘Ϭϯϵ�ƵŶŝĚĂĚĞƐ�ǀĞŶĚŝĚĂƐ�ŶŽ�ŵĞƐŵŽ�ƉĞƌşŽĚŽ�ĚŽ�ĂŶŽ�
ĂŶƚĞƌŝŽƌ͘� K� ƐĞŐŵĞŶƚŽ� ĚĞ� ĐĂŵŝŶŚƁĞƐ� ĨŽŝ� ƌĞƐƉŽŶƐĄǀĞů� ƉŽƌ� ϭ͘ϰϮϯ� ƵŶŝĚĂĚĞƐ� ǀĞŶĚŝĚĂƐ͕� ƐĞŶĚŽ� ϴϯ� ĐĂŵŝŶŚƁĞƐ�
ƵƐĂĚŽƐ͕�ϱϳ�ǀĞŶĚĂƐ�ĚŝƌĞƚĂƐ�Ğ�ϭ͘ϯϲϲ�ƵŶŝĚĂĚĞƐ�ǀĞŶĚŝĚĂƐ�Ğŵ�ĐŽŶĐĞƐƐŝŽŶĄƌŝĂƐ͘�K�ƐĞŐŵĞŶƚŽ�ĚĞ�ƀŶŝďƵƐ�ƌĞŐŝƐƚƌŽƵ�
ǀĞŶĚĂƐ� ĚĞ� Ϯϲϳ� ƵŶŝĚĂĚĞƐ� ŶŽ� ƉĞƌşŽĚŽ͕� ĚĂƐ� ƋƵĂŝƐ� ϵϮ� ĨŽƌĂŵ� ǀĞŶĚĂƐ� ĚŝƌĞƚĂƐ� Ğ� ŽƵƚƌĂƐ� ϭϳϱ� ǀĞŶĚĂƐ� Ğŵ�
ĐŽŶĐĞƐƐŝŽŶĄƌŝĂƐ͘

�ŵ�ϮϬϭϳ͕�ĂƐ�ǀĞŶĚĂƐ�ĚĞ�ĐĂŵŝŶŚƁĞƐ�ƵƐĂĚŽƐ�ĨŽƌĂŵ�Ž�ĚĞƐƚĂƋƵĞ�ŶĂ�ĐŽŵĞƌĐŝĂůŝǌĂĕĆŽ�ĚĞ�ǀĞşĐƵůŽƐ�ĐŽŵ�ŵĂƌŐĞŶƐ�
ƉŽƐŝƚŝǀĂŵĞŶƚĞ� ŝŵƉĂĐƚĂĚĂƐ�ƉŽƌ�ŵĞŝŽ�ĚĞ�ŵĞůŚŽƌĞƐ�ĂƋƵŝƐŝĕƁĞƐ͕�ĂũƵƐƚĞƐ�ŶŽƐ�ƉƌĞĕŽƐ�ĚĞ�ǀĞŶĚĂƐ�Ğ� ƌĞĚƵĕĆŽ�ĚŽ�
ƉƌĂǌŽ�ŵĠĚŝŽ�ĚĞ�ĞƐƚŽƋƵĞ͘ �ĞƐƐĂ� ĨŽƌŵĂ͕� Ă��ŽŵƉĂŶŚŝĂ� ĐŽŵĞƌĐŝĂůŝǌŽƵ�Ƶŵ�ƚŽƚĂů�ĚĞ�ϭ͘Ϭϯϵ�ǀĞşĐƵůŽƐ�Ğŵ�ϮϬϭϳ͕�
ĂƵŵĞŶƚŽ�ĚĞ�Ϯϲ͕ϭй�ĨƌĞŶƚĞ�ăƐ�ϴϮϰ�ƵŶŝĚĂĚĞƐ�ǀĞŶĚŝĚĂƐ�ŶŽ�ĂŶŽ�ĂŶƚĞƌŝŽƌ͘��ĞƐƐĞ�ƚŽƚĂů͕�ĂƐ�ǀĞŶĚĂƐ�ĚĞ�ĐĂŵŝŶŚƁĞƐ�
ƐŽŵĂƌĂŵ� ϴϯϵ� ƵŶŝĚĂĚĞƐ� ĞŶƚƌĞ� ǀĞŶĚĂƐ� ĚŝƌĞƚĂƐ� ĚĂ� ^ĐĂŶŝĂ� ;ϱϲ� ǀĞşĐƵůŽƐͿ͕� ǀĞŶĚĂƐ� Ğŵ� ĐŽŶĐĞƐƐŝŽŶĄƌŝĂƐ� ;ϲϴϭ�
ǀĞşĐƵůŽƐͿ�Ğ�ǀĞŶĚĂƐ�ĚĞ�ĐĂŵŝŶŚƁĞƐ�ƵƐĂĚŽƐ�;ϭϬϮ�ƵŶŝĚĂĚĞƐͿ͘

�ŵ�ϮϬϭϲ͕�Ž�ƐĞŐŵĞŶƚŽ�ĚĞ�ƉĞĕĂƐ�Ğ�ůƵďƌŝĨŝĐĂŶƚĞƐ�Ğ�ƐĞƌǀŝĕŽƐ�ƌĞŐŝƐƚƌŽƵ�ĂƵŵĞŶƚŽ�ŶŽ�ǀŽůƵŵĞ�ĚĞ�ǀĞŶĚĂƐ͕�ŽƉĕĆŽ�
ĂůƚĞƌŶĂƚŝǀĂ�ă�ĐŽŵƉƌĂ�ĚĞ�ŶŽǀĂƐ�ƵŶŝĚĂĚĞƐ�ĚĞ�ĐĂŵŝŶŚƁĞƐ�Ğ�ƀŶŝďƵƐ͕�ƐĞŶĚŽ�ĚĞƐĞŵƉĞŶŚŽ�ĞƐƉĞƌĂĚŽ�Ğŵ�ƉĞƌşŽĚŽƐ�
ĚĞ�ƌĞƚƌĂĕĆŽ�ĞĐŽŶƀŵŝĐĂ͘�EŽ�ĂŶŽ͕�Ă�ǀĞŶĚĂ�ĚŝƌĞƚĂ�ĚĞ�ĐĂŵŝŶŚƁĞƐ� ƚŽƚĂůŝǌŽƵ�Ϯϴ�ƵŶŝĚĂĚĞƐ� ;ŶĂƐ�ƋƵĂŝƐ�Ă�t>D�Ġ�
ĐŽŵŝƐƐŝŽŶĂĚĂͿ�ĞŶƋƵĂŶƚŽ�ĂƐ�ƵŶŝĚĂĚĞƐ�ǀĞŶĚŝĚĂƐ�ƉĞůĂƐ�ĐŽŶĐĞƐƐŝŽŶĄƌŝĂƐ�t>D�ƐŽŵĂƌĂŵ�ϳϮϯ͘�K�ƐĞŐŵĞŶƚŽ�ĚĞ�
ƀŶŝďƵƐ� ĐŽŶƚĂďŝůŝǌŽƵ� ϭϯ� ƵŶŝĚĂĚĞƐ� ǀŝĂ� ǀĞŶĚĂ� ĚŝƌĞƚĂ� Ğ� ϲϬ� ƵŶŝĚĂĚĞƐ� ƉŽƌ�ŵĞŝŽ� ĚĂƐ� ĐŽŶĐĞƐƐŝŽŶĄƌŝĂƐ͘� K� ƉƌĞĕŽ�
ŵĠĚŝŽ�ĚĞ�ǀĞŶĚĂ�ĚĂƐ�ƵŶŝĚĂĚĞƐ�ĐŽŵĞƌĐŝĂůŝǌĂĚĂƐ�ĚĞ�ĐĂŵŝŶŚƁĞƐ�Ğ�ƀŶŝďƵƐ�ĂƉƌĞƐĞŶƚŽƵ�ǀĂƌŝĂĕĆŽ�ƉŽƐŝƚŝǀĂ�ĚĞ�Ϯ͕ϰй�
Ğ�ϯϵ͕ϵй͕�ŶĞƐƐĂ�ŽƌĚĞŵ͘

EŽƐ�ƚƌġƐ�ĞǆĞƌĐşĐŝŽƐ�ĂŶĂůŝƐĂĚŽƐ�ŶĆŽ�ŽĐŽƌƌĞƌĂŵ�ůĂŶĕĂŵĞŶƚŽƐ�ƌĞůĞǀĂŶƚĞƐ�ŽƵ�ŝŶƚƌŽĚƵĕƁĞƐ�ĚĞ�ŶŽǀŽƐ�ƉƌŽĚƵƚŽƐ�ŶŽ�
ƉŽƌƚĨſůŝŽ�ĚĞ�ƉƌŽĚƵƚŽƐ�ǀĞŶĚŝĚŽƐ�ƉĞůĂ��ŽŵƉĂŶŚŝĂ�ƋƵĞ�ƚƌŽƵǆĞƐƐĞŵ�ŝŵƉĂĐƚŽ�ƐŝŐŶŝĨŝĐĂƚŝǀŽ�Ğŵ�ŶŽƐƐĂƐ�ƌĞĐĞŝƚĂƐ͘�
KƐ�ƉƌŝŶĐŝƉĂŝƐ� ŝŵƉĂĐƚŽƐ�ŶĂƐ�ǀĂƌŝĂĕƁĞƐ�ĚĞ�ƌĞĐĞŝƚĂƐ�ĞŶƚƌĞ�ŽƐ�ĞǆĞƌĐşĐŝŽƐ�ĚĞ�ϮϬϭϴ͕�ϮϬϭϳ�Ğ�ϮϬϭϲ�ƐĆŽ�ĞǆƉůŝĐĂĚŽƐ�
ƉĞůĂƐ�ĂůƚĞƌĂĕƁĞƐ�Ğŵ�ǀŽůƵŵĞƐ�ĚĞ�ǀĞŶĚĂƐ�Ğ�ƌĞĨůĞƚĞŵ͕�ŶŽƚĂĚĂŵĞŶƚĞ͕�ĂƐ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ŵĞƌĐĂĚŽ͘

Đ͘ /ŵƉĂĐƚŽ�ĚĂ�ŝŶĨůĂĕĆŽ͕�ĚĂ�ǀĂƌŝĂĕĆŽ�ĚĞ�ƉƌĞĕŽƐ�ĚŽƐ�ƉƌŝŶĐŝƉĂŝƐ� ŝŶƐƵŵŽƐ�Ğ�ƉƌŽĚƵƚŽƐ͕�ĚŽ�ĐąŵďŝŽ�Ğ�ĚĂ�ƚĂǆĂ�ĚĞ�
ũƵƌŽƐ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ŽƉĞƌĂĐŝŽŶĂů�Ğ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĨŝŶĂŶĐĞŝƌŽ�ĚŽ�ĞŵŝƐƐŽƌ͕�ƋƵĂŶĚŽ�ƌĞůĞǀĂŶƚĞ

/ŶĨůĂĕĆŽ

EŽƐƐŽ�ĚĞƐĞŵƉĞŶŚŽ�ŽƉĞƌĂĐŝŽŶĂů�ƉŽĚĞ� ƐĞƌ� ŝŶĨůƵĞŶĐŝĂĚŽ ƉŽƌ� ǀĂƌŝĂĕƁĞƐ�ŶĂ� ƚĂǆĂ�ĚĞ� ŝŶĨůĂĕĆŽ͕�ƵŵĂ�ǀĞǌ�ƋƵĞ�Ă�
ƋƵĂƐĞ�ƚŽƚĂůŝĚĂĚĞ�ĚĞ�ŶŽƐƐŽƐ�ĐƵƐƚŽƐ�Ğ�ĚĞƐƉĞƐĂƐ�ŽƉĞƌĂĐŝŽŶĂŝƐ�Ġ� ŝŶĐŽƌƌŝĚĂ�Ğŵ�ZĞĂŝƐ�Ğ�ƉŽĚĞ�ƐŽĨƌĞƌ�ĞǀĞŶƚƵĂŝƐ�
ƌĞĂũƵƐƚĞƐ�ĐŽŶĨŽƌŵĞ�ŽƐĐŝůĂĕƁĞƐ�ŶĂ� ŝŶĨůĂĕĆŽ͘�EŽƐƐĂ�ƌĞĐĞŝƚĂ�ďƌƵƚĂ�ĚĞ�ǀĞŶĚĂƐ�ƚĂŵďĠŵ�ƉŽĚĞ�ƐĞƌ�ĂĨĞƚĂĚĂ�ƉĞůĂ�
ŝŶĨůĂĕĆŽ�ũĄ�ƋƵĞ͕�ĚĞ�ŵŽĚŽ�ŐĞƌĂů͕�ďƵƐĐĂŵŽƐ�ƌĞƉĂƐƐĂƌ�ƉĂƌƚĞ�ĚŽƐ�ĂƵŵĞŶƚŽƐ�ŶŽƐ�ĐƵƐƚŽƐ�ƉĂƌĂ�ŶŽƐƐŽƐ�ĐůŝĞŶƚĞƐ�ƉŽƌ�
ŵĞŝŽ�ĚĞ�ĂƵŵĞŶƚŽƐ�ĚĞ�ƉƌĞĕŽƐ͘�EĆŽ�ƉŽĚĞŵŽƐ�ƉƌĞǀĞƌ͕�ŶŽ�ĞŶƚĂŶƚŽ͕�Ž�ƌĞƉĂƐƐĞ�ŝŶƚĞŐƌĂů�ĚĞ�ĞǀĞŶƚƵĂŝƐ�ĂƵŵĞŶƚŽƐ�
ĚŽƐ�ĐƵƐƚŽƐ�ƉĂƌĂ�ŶŽƐƐŽƐ�ĐůŝĞŶƚĞƐ�ŶŽ�ĨƵƚƵƌŽ͘�
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�ąŵďŝŽ

EŽ�ƋƵĞ�ƚĂŶŐĞ�Ă�ŶŽƐƐĂ�ĂƚƵĂĕĆŽ�ŶŽ�ƐĞŐŵĞŶƚŽ��ƵƚŽŵŽƚŝǀŽ͕�ǀĂƌŝĂĕƁĞƐ�ŶŽ�ĐąŵďŝŽ�ƉŽĚĞŵ�ŝŶĨůƵĞŶĐŝĂƌ�Ž�ĐƵƐƚŽ�ĚĞ�
ƉƌŽĚƵĕĆŽ�ĚŽƐ�ǀĞşĐƵůŽƐ�Ğ�ƉĞĕĂƐ�ƋƵĞ�ƐĆŽ�ĐŽŵĞƌĐŝĂůŝǌĂĚŽƐ�ƉĞůĂƐ�ĞŵƉƌĞƐĂƐ�ĚŽ�ŐƌƵƉŽ�t>D͕�ƵŵĂ�ǀĞǌ�ƋƵĞ�ƐĆŽ�
ĐŽŶƐƚŝƚƵşĚŽƐ�ƚĂŵďĠŵ�ƉŽƌ�ĐŽŵƉŽŶĞŶƚĞƐ�ŝŵƉŽƌƚĂĚŽƐ͘�K�ƌĞƉĂƐƐĞ�ĚŽ�ŵĂŝŽƌ�ŽƵ�ŵĞŶŽƌ�ĐƵƐƚŽ�ŶĆŽ�Ġ�ŝŵĞĚŝĂƚŽ�Ğ�
ƐĆŽ�ĞĨĞƚŝǀĂĚŽƐ�ƉŽƌ�ŵĞŝŽ ĚĞ�ƌĞĂũƵƐƚĞƐ�ƉĞƌŝſĚŝĐŽƐ�ƉĞůŽ�ĨĂďƌŝĐĂŶƚĞ͘��ƉĞƐĂƌ�ĚĂ�ďƵƐĐĂ�ƉĞůŽ�ƌĞƉĂƐƐĞ�ĚĞ�ĞǀĞŶƚƵĂŝƐ�
ƌĞĂũƵƐƚĞƐ� ƉĂƌĂ� Ž� ƉƌĞĕŽ� ĚĞ� ǀĞŶĚĂ� ĨŝŶĂů͕� ŶĆŽ� Ġ� ƉŽƐƐşǀĞů� ŐĂƌĂŶƚŝƌ� ƋƵĞ� Ž� ŵĞƐŵŽ� ƐĞƌĄ� ŝŶƚĞŐƌĂů͕� ƉŽĚĞŶĚŽ͕�
ƉŽƌƚĂŶƚŽ͕�ŝŵƉĂĐƚĂƌ�Ă�ŵĂƌŐĞŵ�ŽƉĞƌĂĐŝŽŶĂů�ĚŽ�ƐĞŐŵĞŶƚŽ͘��

EŽƐƐĂ�ĂƚƵĂĕĆŽ�ŶŽ�ƐĞŐŵĞŶƚŽ��ŐƌŽ�ƐĞ�ĐŽŶĐĞŶƚƌĂ�ŶĂ�ƉƌŽĚƵĕĆŽ�Ğ�ĐŽŵĞƌĐŝĂůŝǌĂĕĆŽ�ĚĞ�ĐŽŵŵŽĚŝƚŝĞƐ�ĂŐƌşĐŽůĂƐ�
;ŐĂĚŽ͕�ƐŽũĂ�Ğ�ĐĂĨĠͿ͕�ĐƵũŽƐ�ƉƌĞĕŽƐ�ĚĞ�ǀĞŶĚĂ�ƐĆŽ� ŝŶĨůƵĞŶĐŝĂĚŽƐ�ƉĞůŽ�ŵĞƌĐĂĚŽ�ĞǆƚĞƌŶŽ�Ğ�ĐŽŶƐĞƋƵĞŶƚĞŵĞŶƚĞ͕�
ƉĞůŽ� ĐąŵďŝŽ͘�EŽƐƐŽ� ĐƵƐƚŽ�ĚĂ� ƉƌŽĚƵĕĆŽ� ĂŐƌşĐŽůĂ� ƚĂŵďĠŵ�ƉŽĚĞ� ƐĞƌ� ĂĨĞƚĂĚŽ�ƉĞůŽ� ĐąŵďŝŽ� ƵŵĂ�ǀĞǌ� ƋƵĞ� ĂƐ�
ŵĂƚĠƌŝĂƐͲƉƌŝŵĂƐ͕� ŝŶŐƌĞĚŝĞŶƚĞƐ�Ğ�ĨŽƌŵƵůĂĕƁĞƐ�ĚĞ�ĂůŐƵŶƐ�ŝŶƐƵŵŽƐ�ƵƚŝůŝǌĂĚŽƐ�ƐĆŽ�ŝŵƉŽƌƚĂĚŽƐ͕�Ă�ĞǆĞŵƉůŽ�ĚŽƐ�
ĚĞĨĞŶƐŝǀŽƐ�Ğ�ĨĞƌƚŝůŝǌĂŶƚĞƐ͘�

�� ĂĚŵŝŶŝƐƚƌĂĕĆŽ� ŵŽŶŝƚŽƌĂ� Ğ� ĂŶĂůŝƐĂ� ŽƐ� ƌŝƐĐŽƐ� Ğ� ŽƉŽƌƚƵŶŝĚĂĚĞƐ� ĐŽŵ� ǀŝƐƚĂ� Ă� ŵŝƚŝŐĂƌ� Ž� ƌŝƐĐŽ� ĐĂŵďŝĂů� ŶŽ�
ƌĞƐƵůƚĂĚŽ�ĚĂƐ�ŽƉĞƌĂĕƁĞƐ�ĚĂƐ�ĞŵƉƌĞƐĂƐ�ĚŽ�ŐƌƵƉŽ�t>D͘

�ĂďĞ� ƐĂůŝĞŶƚĂƌ� ƋƵĞ� Ă� �ŽŵƉĂŶŚŝĂ� Ğ� ƐƵĂƐ� �ŽŶƚƌŽůĂĚĂƐ� ŶĆŽ� ƉŽƐƐƵĞŵ� ĚşǀŝĚĂƐ� ŽƵ� ǀĂůŽƌĞƐ� Ă� ƌĞĐĞďĞƌ�
ĚĞŶŽŵŝŶĂĚŽƐ�Ğŵ�ŵŽĞĚĂ�ĞƐƚƌĂŶŐĞŝƌĂ͕�ƌĞĂůŝǌĂŶĚŽ Ă�ƚŽƚĂůŝĚĂĚĞ�ĚĞ�ƐƵĂƐ�ĂƚŝǀŝĚĂĚĞƐ�Ğŵ�ƚĞƌƌŝƚſƌŝŽ�ŶĂĐŝŽŶĂů͘�

dĂǆĂ�ĚĞ�ũƵƌŽƐ

KƐ� ĞĨĞŝƚŽƐ� ĚĞ� ǀĂƌŝĂĕƁĞƐ� ŶĂƐ� ƚĂǆĂƐ� ĚĞ� ũƵƌŽƐ� ŝŶĨůƵĞŶĐŝĂŵ͕� ƉƌŝŶĐŝƉĂůŵĞŶƚĞ͗� ;ŝͿ� Ž� ĂĐĞƐƐŽ� ĂŽ� ĐƌĠĚŝƚŽ� Ğ� ĂƐ�
ĐŽŶĚŝĕƁĞƐ�ĚĞ�ĨŝŶĂŶĐŝĂŵĞŶƚŽ�ŽďƚŝĚĂƐ�ƉŽƌ�ŶŽƐƐŽƐ�ĐůŝĞŶƚĞƐ�ĐŽŵ�ŝŶƐƚŝƚƵŝĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ͕�ĞŶƚƌĞ�ĞůĂƐ�Ž��E��^͕�Ž�
ƋƵĞ� ƉŽĚĞ� ŝŵƉĂĐƚĂƌ� Ž� ĚĞƐĞŵƉĞŶŚŽ� ĚĞ� ŶŽƐƐĂƐ� ǀĞŶĚĂƐ� ĚĞ� ǀĞşĐƵůŽƐ͖� ;ŝŝͿ� Ă� ƌĞĐĞŝƚĂ� ĨŝŶĂŶĐĞŝƌĂ� ĚĞƌŝǀĂĚŽ� ĚĂƐ�
ĂƉůŝĐĂĕƁĞƐ� ĚŽ� ĐĂŝǆĂ� Ğ� ;ŝŝŝͿ� Ă� ĚĞƐƉĞƐĂ� ĨŝŶĂŶĐĞŝƌĂ� ƉŽƌ� ĞǀĞŶƚƵĂŝƐ� ĨŝŶĂŶĐŝĂŵĞŶƚŽƐ� ĚĞ� ĐƵƌƚŽ� ƉƌĂǌŽ� ƋƵĞ� ƐĞũĂŵ�
ŝŶĚĞǆĂĚŽƐ�ă�^�>/�͕ ƚĂů�ĐŽŵŽ�Ă�ůŝŶŚĂ�ĚĞ�ĐĂƉŝƚĂů�ĚĞ�ŐŝƌŽ�ƉĂƌĂ�ĂƋƵŝƐŝĕĆŽ�ĚĞ�ǀĞşĐƵůŽƐ�ƵƐĂĚŽƐ͘

�ĂďĞ� ŵĞŶĐŝŽŶĂƌ� ƋƵĞ� ĂƐ� ůŝŶŚĂƐ� ĚĞ� ĞŵƉƌĠƐƚŝŵŽ� ƉĂƌĂ� Ž� ĐƵƐƚĞŝŽ� ĚĂ� ƐĂĨƌĂ� ĚĞ� ĐĂĨĠ� Ğ� ĚĞ� ŵŽĚĞƌŶŝǌĂĕĆŽ� ĚĞ�
ŵĂƋƵŝŶĄƌŝŽ� ĚŽ� ƐĞŐŵĞŶƚŽ� ĂŐƌŽƉĞĐƵĄƌŝŽ� ƐĆŽ� ƉƌĠͲĨŝǆĂĚĂƐ͕� Ğ͕� ƉŽƌƚĂŶƚŽ͕� ŶĆŽ� ƐŽĨƌĞŵ� ĂůƚĞƌĂĕƁĞƐ� ĐŽŶĨŽƌŵĞ�
ǀĂƌŝĂĕĆŽ�ĚĂƐ�ƚĂǆĂƐ�ĚĞ�ũƵƌŽƐ͘

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



�������(YHQWRV�&RP�(IHLWRV�5HOHYDQWHV��2FRUULGRV�(�(VSHUDGRV��1DV�'HPRQVWUDo}HV
)LQDQFHLUDV

Ă͘ /ŶƚƌŽĚƵĕĆŽ�ŽƵ�ĂůŝĞŶĂĕĆŽ�ĚĞ�ƐĞŐŵĞŶƚŽ�ŽƉĞƌĂĐŝŽŶĂů

�Ž� ůŽŶŐŽ� ĚĞ� ϮϬϭϴ͕� ϮϬϭϳ� Ğ ϮϬϭϲ͕� ŶĆŽ ŚŽƵǀĞ� ŝŶƚƌŽĚƵĕĆŽ� ŽƵ� ĂůŝĞŶĂĕĆŽ� ĚĞ� ƐĞŐŵĞŶƚŽƐ� ŽƉĞƌĂĐŝŽŶĂŝƐ� ĚĂ�
�ŽŵƉĂŶŚŝĂ͘�

ď͘ �ŽŶƐƚŝƚƵŝĕĆŽ͕�ĂƋƵŝƐŝĕĆŽ�ŽƵ�ĂůŝĞŶĂĕĆŽ�ĚĞ�ƉĂƌƚŝĐŝƉĂĕĆŽ�ƐŽĐŝĞƚĄƌŝĂ

EĆŽ�ŚŽƵǀĞ�ĂƋƵŝƐŝĕĆŽ�ŽƵ�ĂůŝĞŶĂĕĆŽ�ĚĞ�ƉĂƌƚŝĐŝƉĂĕĆŽ�ƐŽĐŝĞƚĄƌŝĂ�ŶŽƐ�ƚƌġƐ�ƷůƚŝŵŽƐ�ĞǆĞƌĐşĐŝŽƐ͘�

Đ͘ �ǀĞŶƚŽƐ�ŽƵ�ŽƉĞƌĂĕƁĞƐ�ŶĆŽ�ƵƐƵĂŝƐ

EĆŽ� ŚŽƵǀĞ� ĞǀĞŶƚŽƐ� ŽƵ� ŽƉĞƌĂĕĆŽ� ŶĆŽ� ƵƐƵĂŝƐ� ƌĞĂůŝǌĂĚĂƐ� ƉĞůĂ� �ŽŵƉĂŶŚŝĂ� ŶŽ� ĚĞĐŽƌƌĞƌ� ĚŽƐ� ƚƌġƐ� ƷůƚŝŵŽƐ�
ĞǆĞƌĐşĐŝŽƐ͘

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



�������0XGDQoDV�6LJQLILFDWLYDV�1DV�3UiWLFDV�&RQWiEHLV���5HVVDOYDV�H��ÇQIDVHV�QR�3DUHFHU
GR�$XGLWRU

Ă͘ DƵĚĂŶĕĂƐ�ƐŝŐŶŝĨŝĐĂƚŝǀĂƐ�ŶĂƐ�ƉƌĄƚŝĐĂƐ�ĐŽŶƚĄďĞŝƐ

�ŵ ϮϬϭϴ�ŶĆŽ�ŽĐŽƌƌĞƌĂŵ�ŵƵĚĂŶĕĂƐ�ƐŝŐŶŝĨŝĐĂƚŝǀĂƐ�ĚĞ�ƉƌĄƚŝĐĂƐ�ĐŽŶƚĄďĞŝƐ͘��ŶƚƌĞƚĂŶƚŽ͕�ŚŽƵǀĞ�Ă�ŝŵƉůĞŵĞŶƚĂĕĆŽ�
ĚĞ� ĚŽŝƐ� ŶŽǀŽƐ� �W�Ɛ ĂĚŽƚĂĚŽƐ� ŝŶŝĐŝĂůŵĞŶƚĞ� ƉĞůĂ� t>D͕� ŽƐ� ƋƵĂŝƐ ŶĆŽ� ŝŵƉĂĐƚĂƌĂŵ� ƐŝŐŶŝĨŝĐĂƚŝǀĂŵĞŶƚĞ� ŽƐ�
ƌĞŐŝƐƚƌŽƐ�ĐŽŶƚĄďĞŝƐ͕�Ă�ƐĂďĞƌ͗��W��ϰϴ ͬ�/&Z^�ϵ�Ͳ /ŶƐƚƌƵŵĞŶƚŽƐ�&ŝŶĂŶĐĞŝƌŽƐ�Ğ�Ž��W��ϰϳ ͬ /&Z^�ϭϱ�Ͳ ZĞĐĞŝƚĂƐ�ĚĞ�
�ŽŶƚƌĂƚŽƐ�ĐŽŵ��ůŝĞŶƚĞƐ�ƵƐĂŶĚŽ�Ž�ŵĠƚŽĚŽ�ĚĞ�ĞĨĞŝƚŽ�ĐƵŵƵůĂƚŝǀŽ�;ƐĞŵ�ĞǆƉĞĚŝĞŶƚĞƐ�ƉƌĄƚŝĐŽƐͿ͕�ĐŽŵ�ĞĨĞŝƚŽ�ĚĞ�
ĂĚŽĕĆŽ� ŝŶŝĐŝĂů�ĚĂ�ŶŽƌŵĂ�ƌĞĐŽŶŚĞĐŝĚĂ�ŶĂ�ĚĂƚĂ�ĚĞ ĂƉůŝĐĂĕĆŽ� ŝŶŝĐŝĂů� ;ŽƵ�ƐĞũĂ͕�ϭΣ�ĚĞ� ũĂŶĞŝƌŽ�ĚĞ�ϮϬϭϴͿ͘ �ŵďŽƐ�
ĞƐƚĆŽ�ĞǆƉůŝĐŝƚĂĚŽƐ�ŶĂ�EŽƚĂ��ǆƉůŝĐĂƚŝǀĂ�ŶǑ�ϯ͕�ŝƚĞŵ�͞Ɛ͘͟

EŽ� ĞǆĞƌĐşĐŝŽ� ĚĞ� ϮϬϭϳ͕� Ă� �ŽŵƉĂŶŚŝĂ� ĚĞƚŝŶŚĂ� ƚĞƌƌĂƐ� ĂƌƌĞŶĚĂĚĂƐ� ƉĂƌĂ� ƐƵĂƐ� ĐŽŶƚƌŽůĂĚĂƐ� ƋƵĞ� ĞǆƉůŽƌĂŵ�
ĂƚŝǀŝĚĂĚĞƐ� ĂŐƌŽƉĞĐƵĄƌŝĂƐ͘� �ŽŵŽ� ƉƌĄƚŝĐĂ� ĐŽŶƚĄďŝů͕� ĚĞƐĚĞ� Ă� ĂĚŽĕĆŽ� ĚĂƐ� ŶŽƌŵĂƐ� ŝŶƚĞƌŶĂĐŝŽŶĂŝƐ� ĚĞ�
ĐŽŶƚĂďŝůŝĚĂĚĞ� ;/&Z^Ϳ͕� Ă� ĐůĂƐƐŝĨŝĐĂĕĆŽ� ĐŽŶƚĄďŝů� ĂĚŽƚĂĚĂ� ƉĞůĂ� �ŽŵƉĂŶŚŝĂ� ƉĂƌĂ� ĞƐƐĞƐ� ŝŵſǀĞŝƐ� ĞƌĂ� ĚĞ�
͞ƉƌŽƉƌŝĞĚĂĚĞ� ƉĂƌĂ� ŝŶǀĞƐƚŝŵĞŶƚŽ͟� ŶĂ� ĐŽŶƚƌŽůĂĚŽƌĂ� Ğ� ͞ĂƚŝǀŽ� ŝŵŽďŝůŝǌĂĚŽ͟� ŶŽ� ĐŽŶƐŽůŝĚĂĚŽ͕� ƐĞŐƵŝŶĚŽ� Ž� ƋƵĞ�
ĚĞƚĞƌŵŝŶĂ� Ž� ŝƚĞŵ� ϭϱ� ĚŽ� �W�� Ϯϴ͘� �ĞƐƐĂ� ĨŽƌŵĂ͕� ĂŵďŽƐ� ŽƐ� ƌĞŐŝƐƚƌŽƐ� ĚĂƐ� ƉƌŽƉƌŝĞĚĂĚĞƐ� ƉĂƌĂ� ŝŶǀĞƐƚŝŵĞŶƚŽ�
ĨŽƌĂŵ� ŵĞŶƐƵƌĂĚŽƐ� ĐŽŵ� ďĂƐĞ� ŶŽ� ŵĠƚŽĚŽ� ĚĞ� ǀĂůŽƌ� ũƵƐƚŽ͕� ĐŽŵ� Ă� ƌĞƐƉĞĐƚŝǀĂ� ǀĂƌŝĂĕĆŽ� ŶŽ� ǀĂůŽƌ� ũƵƐƚŽ�
ƌĞĐŽŶŚĞĐŝĚĂ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĚŽ�ƉĞƌşŽĚŽ�Ğŵ�ƋƵĞ�ŽĐŽƌƌĞƐƐĞ͘

WŽƌĠŵ͕� Ž�ŵĠƚŽĚŽ�ĚĞ� ǀĂůŽƌ ũƵƐƚŽ� ĂĚŽƚĂĚŽ�ƉĞůĂ� �ŽŵƉĂŶŚŝĂ� ĨŽŝ� ƌĞƐƐĂůǀĂĚŽ�ƉĞůŽƐ��ƵĚŝƚŽƌĞƐ� /ŶĚĞƉĞŶĚĞŶƚĞƐ�
��>K/dd��dKh�,��dK,D�d^h͕�ƋƵĞ�ĞŶƚĞŶĚĞŵ�ƋƵĞ�Ž�ŵĠƚŽĚŽ�ƵƚŝůŝǌĂĚŽ�ƉĞůĂ��ŽŵƉĂŶŚŝĂ�ƉĂƌĂ�ŵĞŶƐƵƌĂƌ�ĂƐ�
ƉƌŽƉƌŝĞĚĂĚĞƐ�ƉĂƌĂ�ŝŶǀĞƐƚŝŵĞŶƚŽ�Ğŵ�ƐƵĂƐ�/ŶĨŽƌŵĂĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ�ĚŝĨĞƌĞ�ĚŽ�ŵĠƚŽĚŽ�ĚĞ�ƌĞĂǀĂůŝĂĕĆŽ�ƉƌĞǀŝƐƚŽ�
ŶŽ� /�^ͬϭϲ�Ğ�WƌŽŶƵŶĐŝĂŵĞŶƚŽ�dĠĐŶŝĐŽ��W��Ϯϳ��ƚŝǀŽ� /ŵŽďŝůŝǌĂĚŽ͘��ĚŝĐŝŽŶĂůŵĞŶƚĞ͕�Ž��W��Ϯϳ�ŶĆŽ�ƉĞƌŵŝƚĞ�Ă�
ĂĚŽĕĆŽ�ĚŽ�ŵĠƚŽĚŽ�ĚĞ�ƌĞĂǀĂůŝĂĕĆŽ͕�ƵŵĂ�ǀĞǌ�ƋƵĞ�Ă�>Ğŝ�ŶǑ�ϭϭ͘ϲϯϴͬϬϳ�ĞůŝŵŝŶŽƵ�Ă�ƉŽƐƐŝďŝůŝĚĂĚĞ�ĚĞ�ƌĞĂǀĂůŝĂĕĆŽ�
ĞƐƉŽŶƚąŶĞĂ� ĚĞ� ďĞŶƐ͕� ĐŽŶĨŽƌŵĞ� ĚŝƐƉŽƐƚŽ� ŶŽ� �W�� ϭϯ� �ĚŽĕĆŽ� /ŶŝĐŝĂů� ĚĂ� >Ğŝ� ŶǑ� ϭϭ͘ϲϯϴͬϬϳ� Ğ� ĚĂ� DĞĚŝĚĂ�
WƌŽǀŝƐſƌŝĂ�ŶŽ�ϰϰϵͬϬϴ͘��ĞƐƐĂ�ĨŽƌŵĂ͕�ĂƐ��ĞŵŽŶƐƚƌĂĕƁĞƐ�/ŶƚĞƌŵĞĚŝĄƌŝĂƐ��ŽŶƐŽůŝĚĂĚĂƐ�ĚĂ��ŽŵƉĂŶŚŝĂ�ĂůƵƐŝǀĂƐ�
ĂŽ�ϮΣ� Ğ� ϯΣ� ƚƌŝŵĞƐƚƌĞƐ� ĚĞ�ϮϬϭϳ� ĨŽƌĂŵ�ĂƉƌĞƐĞŶƚĂĚĂƐ� ĐŽŵ� ͞ZĞůĂƚſƌŝŽ� ĚĞ�ZĞǀŝƐĆŽ��ƐƉĞĐŝĂů� ʹ �Žŵ�ZĞƐƐĂůǀĂ͕͟�
ĞŵŝƚŝĚŽ�ƉĞůŽƐ��ƵĚŝƚŽƌĞƐ�/ŶĚĞƉĞŶĚĞŶƚĞƐ���>K/dd��dKh�,��dK,D�d^h͘

�ƉſƐ� ĐŽŶƐƵůƚĂ� ĨŽƌŵĂů� ă� �sD͕� Ă� �ŽŵƉĂŶŚŝĂ� ĂĐĂƚŽƵ� Ă� ĚĞƚĞƌŵŝŶĂĕĆŽ� ĚĂ� �sD� Ă� ƌĞƐƉĞŝƚŽ� ĚŽƐ� ĂũƵƐƚĞƐ� Ğ�
ƌĞƐƉĞĐƚŝǀŽƐ�ĞƐĐůĂƌĞĐŝŵĞŶƚŽƐ͕�ĐŽŵ�Ă�ŝŶĐůƵƐĆŽ�ĚĞ�ŶŽƚĂ�ĞǆƉůŝĐĂƚŝǀĂ�ĞƐƉĞĐşĨŝĐĂ͕�ĂŶƚĞƌŝŽƌ�ăƐ�ĚĞŵĂŝƐ�ŶŽƚĂƐ�;ŶŽƚĂ�
ĞǆƉůŝĐĂƚŝǀĂ� ϯ͘Ϯ�ʹ ZĞĂƉƌĞƐĞŶƚĂĕĆŽ� ĚĞ� ĞǆĞƌĐşĐŝŽƐ� ĂŶƚĞƌŝŽƌĞƐͿ͘� EĞƐƐĞ� ƐĞŶƚŝĚŽ͕� ĂƐ��ĞŵŽŶƐƚƌĂĕƁĞƐ� &ŝŶĂŶĐĞŝƌĂƐ�
�ŶƵĂŝƐ��ŽŵƉůĞƚĂƐ�Ğ�Ž�&ŽƌŵƵůĄƌŝŽ��&W� Ͳ ĚĂƚĂ�ďĂƐĞ�ϯϭ͘ϭϮ͘ϮϬϭϳ�ĂĚŽƚĂŵ�Ž�ĐƌŝƚĠƌŝŽ�ĚĞ�ŵĞŶƐƵƌĂĕĆŽ�ĚŽ�ĂƚŝǀŽ�
ŝŵŽďŝůŝǌĂĚŽ�Ă�ǀĂůŽƌ�ĚĞ�ĐƵƐƚŽ͕�ĐŽŵ�ŽƐ ĚĞǀŝĚŽƐ�ĂũƵƐƚĞƐ�ƌĞƚƌŽƐƉĞĐƚŝǀŽƐ͕�ĐŽŶĨŽƌŵĞ�&ĂƚŽ�ZĞůĞǀĂŶƚĞ�ƉƵďůŝĐĂĚŽ�ŶŽ�
�ŝĄƌŝŽ�KĨŝĐŝĂů�ĚŽ��ƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ�Ğ�ŶŽ�:ŽƌŶĂů�DŽŶŝƚŽƌ�DĞƌĐĂŶƚŝů�ŶŽ�ĚŝĂ�Ϯϴ�ĚĞ�ĨĞǀĞƌĞŝƌŽ�ĚĞ�ϮϬϭϴ͘

EŽ�ĞǆĞƌĐşĐŝŽ�ĚĞ�ϮϬϭϲ�ŶĆŽ�ĨŽƌĂŵ� ŝŶƚƌŽĚƵǌŝĚĂƐ�ŵƵĚĂŶĕĂƐ� ƐŝŐŶŝĨŝĐĂƚŝǀĂƐ�ŶĂƐ�ƉƌĄƚŝĐĂƐ� ĐŽŶƚĄďĞŝƐ�ĚĂ�t>D͘��Ɛ�
ĚĞŵŽŶƐƚƌĂĕƁĞƐ� ĨŝŶĂŶĐĞŝƌĂƐ� ĚŽƐ� ƚƌġƐ� ĞǆĞƌĐşĐŝŽƐ� ƐĆŽ� ĂƉƌĞƐĞŶƚĂĚĂƐ� ĚĞ� ĂĐŽƌĚŽ� ĐŽŵ� ŽƐ� ƉĂĚƌƁĞƐ� ĐŽŶƚĄďĞŝƐ�
ŝŶƚĞƌŶĂĐŝŽŶĂŝƐ�/&Z^�;/ŶƚĞƌŶĂƚŝŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚƐͿ�Ğ�ŽƐ�ƉƌŽŶƵŶĐŝĂŵĞŶƚŽƐ�ĞŵŝƚŝĚŽƐ�ƉĞůŽ��W��
ĂƉůŝĐĄǀĞŝƐ�ăƐ�ƐƵĂƐ�ŽƉĞƌĂĕƁĞƐ͘

�ĂůĂŶĕŽ�WĂƚƌŝŵŽŶŝĂů

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƉŽŝƐ�ŶĆŽ�ĨŽƌĂŵ�ƌĞĂůŝǌĂĚĂƐ�ĂůƚĞƌĂĕƁĞƐ�ƐŝŐŶŝĨŝĐĂƚŝǀĂƐ�ŶĂƐ�ƉƌĄƚŝĐĂƐ�ĐŽŶƚĄďĞŝƐ�ŶŽƐ�ĞǆĞƌĐşĐŝŽƐ�ĚĞ�
ϮϬϭϴ͕�ϮϬϭϳ�Ğ�ϮϬϭϲ͘�DƵĚĂŶĕĂƐ�ũĄ�ĨŽƌĂŵ�ĐŽŵĞŶƚĂĚĂƐ�ĂŶƚĞƌŝŽƌŵĞŶƚĞ͘

�ĞŵŽŶƐƚƌĂĕĆŽ�ĚĞ�ƌĞƐƵůƚĂĚŽƐ

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƉŽŝƐ�ŶĆŽ�ĨŽƌĂŵ�ƌĞĂůŝǌĂĚĂƐ ĂůƚĞƌĂĕƁĞƐ�ƐŝŐŶŝĨŝĐĂƚŝǀĂƐ�ŶĂƐ�ƉƌĄƚŝĐĂƐ�ĐŽŶƚĄďĞŝƐ�ŶŽƐ�ĞǆĞƌĐşĐŝŽƐ�ĚĞ�
ϮϬϭϴ͕�ϮϬϭϳ�Ğ�ϮϬϭϲ͘

ď͘ �ĨĞŝƚŽƐ�ƐŝŐŶŝĨŝĐĂƚŝǀŽƐ�ĚĂƐ�ĂůƚĞƌĂĕƁĞƐ�Ğŵ�ƉƌĄƚŝĐĂƐ�ĐŽŶƚĄďĞŝƐ

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƉŽŝƐ�ŶĆŽ�ĨŽƌĂŵ�ƌĞĂůŝǌĂĚĂƐ�ĂůƚĞƌĂĕƁĞƐ�ƐŝŐŶŝĨŝĐĂƚŝǀĂƐ�ŶĂƐ�ƉƌĄƚŝĐĂƐ�ĐŽŶƚĄďĞŝƐ�ŶŽƐ�ĞǆĞƌĐşĐŝŽƐ�ĚĞ�
ϮϬϭϴ͕�ϮϬϭϳ�Ğ�ϮϬϭϲ͘

Đ͘ ZĞƐƐĂůǀĂƐ�Ğ�ġŶĨĂƐĞƐ�ƉƌĞƐĞŶƚĞƐ�ŶŽ�ƉĂƌĞĐĞƌ�ĚŽ�ĂƵĚŝƚŽƌ

EĆŽ� ŚŽƵǀĞ� ƌĞƐƐĂůǀĂƐ� ŶŽ� ƉĂƌĞĐĞƌ� ĚŽ� ĂƵĚŝƚŽƌ� ƌĞĨĞƌĞŶƚĞ� ăƐ� ĚĞŵŽŶƐƚƌĂĕƁĞƐ� ĨŝŶĂŶĐĞŝƌĂƐ Ğ� ĚĞ� ƌĞƐƵůƚĂĚŽƐ� ĚŽ�
ĞǆĞƌĐşĐŝŽ�ĚĞ�ϮϬϭϴ͘

�Ɛ��ĞŵŽŶƐƚƌĂĕƁĞƐ�/ŶƚĞƌŵĞĚŝĄƌŝĂƐ��ŽŶƐŽůŝĚĂĚĂƐ�ĚĂ��ŽŵƉĂŶŚŝĂ�ĂůƵƐŝǀĂƐ�ĂŽ�ϮΣ�Ğ�ϯΣ�ƚƌŝŵĞƐƚƌĞƐ�ĚĞ�ϮϬϭϳ�ĨŽƌĂŵ�
ĂƉƌĞƐĞŶƚĂĚĂƐ�ĐŽŵ�͞ZĞůĂƚſƌŝŽ�ĚĞ�ZĞǀŝƐĆŽ��ƐƉĞĐŝĂů�ʹ �Žŵ�ZĞƐƐĂůǀĂ͕͟�ĞŵŝƚŝĚŽ�ƉĞůŽƐ��ƵĚŝƚŽƌĞƐ�/ŶĚĞƉĞŶĚĞŶƚĞƐ�
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GR�$XGLWRU

��>K/dd��dKh�,��dK,D�d^h ƵŵĂ�ǀĞǌ�ƋƵĞ�Ž��ƵĚŝƚŽƌ�ĞŶƚĞŶĚĞ�ƋƵĞ�Ž�ŵĠƚŽĚŽ�ĚĞ�ǀĂůŽƌ�ũƵƐƚŽ�ƉĂƌĂ�ŵĞŶƐƵƌĂƌ�
ĂƐ� ƉƌŽƉƌŝĞĚĂĚĞƐ� ƉĂƌĂ� ŝŶǀĞƐƚŝŵĞŶƚŽ� Ğŵ� ƐƵĂƐ� /ŶĨŽƌŵĂĕƁĞƐ� ĨŝŶĂŶĐĞŝƌĂƐ� ĚŝĨĞƌĞ� ĚŽ� ŵĠƚŽĚŽ� ĚĞ� ƌĞĂǀĂůŝĂĕĆŽ�
ƉƌĞǀŝƐƚŽƐ�ŶŽ�/�^ͬϭϲ�Ğ�WƌŽŶƵŶĐŝĂŵĞŶƚŽ�dĠĐŶŝĐŽ��W��Ϯϳ��ƚŝǀŽ�/ŵŽďŝůŝǌĂĚŽ ƵƚŝůŝǌĂĚŽ�ĂŶƚĞƌŝŽƌŵĞŶƚĞ�ƉĞůĂ�t>D͘�

EŽ ĞǆĞƌĐşĐŝŽ�ĚĞ�ϮϬϭϲ͕�ŶĆŽ�ŚŽƵǀĞ�ƌĞƐƐĂůǀĂƐ�ŶŽ�ƉĂƌĞĐĞƌ�ĚŽ�ĂƵĚŝƚŽƌ�ƌĞĨĞƌĞŶƚĞ�ăƐ�ĚĞŵŽŶƐƚƌĂĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ Ğ�
ĚĞ�ƌĞƐƵůƚĂĚŽƐ͘

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



�������3ROtWLFDV�&RQWiEHLV�&UtWLFDV

��ĞůĂďŽƌĂĕĆŽ�ĚĞ�ĚĞŵŽŶƐƚƌĂĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ ĨŽŝ�ƌĞĂůŝǌĂĚĂ�ƐĞŐƵŝŶĚŽ�ĂƐ�ŶŽƌŵĂƐ�ĐŽŶƚĄďĞŝƐ�ŝŶƚĞƌŶĂĐŝŽŶĂŝƐ�Ͳ /&Z^͕�
ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�Ă�ůĞŝ�ϭϭ͘ϲϯϴͬϬϳ�Ğ�ƉƌŽŶƵŶĐŝĂŵĞŶƚŽƐ�ĚŽ��W�͘�

�ƚŝǀŽƐ�Ğ�ƉĂƐƐŝǀŽƐ�ƐƵũĞŝƚŽƐ�Ă�ĞƐƚŝŵĂƚŝǀĂƐ�Ğ�ƉƌĞŵŝƐƐĂƐ�ŝŶĐůƵĞŵ�ǀĂůŽƌ�ƌĞƐŝĚƵĂů�ĚŽ�ĂƚŝǀŽ�ŝŵŽďŝůŝǌĂĚŽ͕�ƉƌŽǀŝƐĆŽ�ƉĂƌĂ�
ĚĞǀĞĚŽƌĞƐ� ĚƵǀŝĚŽƐŽƐ͕� ƉƌŽǀŝƐĆŽ� ƉĂƌĂ� ƉĞƌĚĂ� ĚĞ� ĞƐƚŽƋƵĞƐ� Ğ� ƉƌŽǀŝƐĆŽ� ƉĂƌĂ� ĐŽŶƚŝŶŐġŶĐŝĂƐ͘� �� ůŝƋƵŝĚĂĕĆŽ� ĚĂƐ�
ƚƌĂŶƐĂĕƁĞƐ�ĞŶǀŽůǀĞŶĚŽ�ĞƐƐĂƐ�ĞƐƚŝŵĂƚŝǀĂƐ�ƉŽĚĞƌĄ�ƌĞƐƵůƚĂƌ�Ğŵ�ǀĂůŽƌĞƐ�ĚŝĨĞƌĞŶƚĞƐ�ĚŽƐ�ĞƐƚŝŵĂĚŽƐ�Ğŵ�ƌĂǌĆŽ�ĚĞ�
ŝŵƉƌĞĐŝƐƁĞƐ� ŝŶĞƌĞŶƚĞƐ�ĂŽ ƉƌŽĐĞƐƐŽ�ĚĂ�ƐƵĂ�ĚĞƚĞƌŵŝŶĂĕĆŽ͘����ŽŵƉĂŶŚŝĂ�ƌĞǀŝƐĂ�ĂƐ�ĞƐƚŝŵĂƚŝǀĂƐ�Ğ�ĂƐ�ƉƌĞŵŝƐƐĂƐ�
ƉĞůŽ�ŵĞŶŽƐ�ĂŶƵĂůŵĞŶƚĞ͘

�ĞŵŽŶƐƚƌĂĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ ĐŽŶƐŽůŝĚĂĚĂƐ

�ŽŶƚĂƐ�Ă�ƌĞĐĞďĞƌ�ĚĞ�ĐůŝĞŶƚĞƐ�

^ĆŽ� ƌĞŐŝƐƚƌĂĚĂƐ�ƉĞůŽ�ǀĂůŽƌ� ĨĂƚƵƌĂĚŽ�Ğ͕� ƋƵĂŶĚŽ�ĐĂďşǀĞů͕� ĂũƵƐƚĂĚĂƐ�Ă� ǀĂůŽƌ�ƉƌĞƐĞŶƚĞ͕� ŝŶĐůƵŝŶĚŽ�ŽƐ� ƌĞƐƉĞĐƚŝǀŽƐ�
ŝŵƉŽƐƚŽƐ�ĚŝƌĞƚŽƐ�ĚĞ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ƚƌŝďƵƚĄƌŝĂ�ĚĂ��ŽŵƉĂŶŚŝĂ͕�ŵĞŶŽƐ�ŽƐ�ŝŵƉŽƐƚŽƐ�ƌĞƚŝĚŽƐ�ŶĂ�ĨŽŶƚĞ͕�ŽƐ�ƋƵĂŝƐ�
ƐĆŽ� ĐŽŶƐŝĚĞƌĂĚŽƐ� ĐƌĠĚŝƚŽƐ� ƚƌŝďƵƚĄƌŝŽƐ͘� �� ƋƵĂƐĞ� ƚŽƚĂůŝĚĂĚĞ� ĚŽ� �ŽŶƚĂƐ� Ă� ZĞĐĞďĞƌ� ĚĂ� �ŽŵƉĂŶŚŝĂ� ƚĞŵ� ƉƌĂǌŽ�
ŵĠĚŝŽ�Ğŵ�ƚŽƌŶŽ�ĚĞ�ϯϬ ĚŝĂƐ͘��ĚŝĐŝŽŶĂůŵĞŶƚĞ�Ž�ƐĂůĚŽ�ĞƐƚĄ�ĚĞĚƵǌŝĚŽ�ĚĂƐ�ƉƌŽǀĄǀĞŝƐ�ƉĞƌĚĂƐ�ĂŽ�ǀĂůŽƌ�ƌĞĐƵƉĞƌĄǀĞů͘�

WĂƌĂ�ĂƐ�ĞƐƚŝŵĂƚŝǀĂƐ͕�Ă�ƉƌŽǀŝƐĆŽ�ƉĂƌĂ�ĐƌĠĚŝƚŽƐ�ĚĞ� ůŝƋƵŝĚĂĕĆŽ�ĚƵǀŝĚŽƐĂ� ĨŽŝ�ĐŽŶƐƚŝƚƵşĚĂ�Ğŵ�ďĂƐĞƐ�ĐŽŶƐŝĚĞƌĂĚĂƐ�
ƐƵĨŝĐŝĞŶƚĞƐ�ƉĂƌĂ�ĨĂǌĞƌ�ĨĂĐĞ�ăƐ�ĞǀĞŶƚƵĂŝƐ�ƉĞƌĚĂƐ�ŶĂ�ƌĞĂůŝǌĂĕĆŽ�ĚŽƐ�ĐƌĠĚŝƚŽƐ�ĚŽ��ŽŶƚĂƐ�Ă�ƌĞĐĞďĞƌ�ĚĞ�ĐůŝĞŶƚĞƐ�Ğ�ƐĞ�
ďĂƐĞŝĂ�Ğŵ�ƚşƚƵůŽƐ�ƋƵĞ�ĞƐƚĆŽ�ǀĞŶĐŝĚŽƐ�ŚĄ�ŵĂŝƐ�ĚĞ�ϭϴϬ�ĚŝĂƐ�Ğ�ŶĂ�ĞǆƉĞĐƚĂƚŝǀĂ�ĚĞ�ƉĞƌĚĂƐ�ĐŽŵ�ďĂƐĞ�Ğŵ�ŚŝƐƚſƌŝĐŽ͘

�ƐƚŽƋƵĞƐ

EŽ� ƐĞŐŵĞŶƚŽ� ĂƵƚŽŵŽƚŝǀŽ͕� Ă� �ŽŵƉĂŶŚŝĂ� ŶĆŽ ƚĞŵ� ĐŽŵŽ� ƉŽůşƚŝĐĂ� ŵĂŶƚĞƌ� ĞƐƚŽƋƵĞ� ƌĞůĞǀĂŶƚĞ� ĚŽƐ� ƉƌŽĚƵƚŽƐ͕�
ĐŽŵŽ�ĐĂŵŝŶŚƁĞƐ�Ğ�ƀŶŝďƵƐ͘��Ɛ�ƉĞĕĂƐ�ĚĞ� ƌĞƉŽƐŝĕĆŽ� ƐĆŽ�ĞƐƚŽĐĂĚĂƐ�Ğ� ĂǀĂůŝĂĚĂƐ� ĐŽŵ�ďĂƐĞ�ŶŽ� ĐƵƐƚŽ�ŵĠĚŝŽ�ĚĞ�
ĂƋƵŝƐŝĕĆŽ� ĚĞ� ŵĞƌĐĂĚŽƌŝĂƐ� ƉĂƌĂ� ƌĞǀĞŶĚĂ͕� ĚĞĚƵǌŝĚŽ� ĚĞ� ƉƌŽǀŝƐĆŽ� ƉĂƌĂ� ƉĞƌĚĂ͕� ƋƵĞ� ŶĆŽ� ĞǆĐĞĚĞ� Ž� ǀĂůŽƌ� ĚĞ�
ŵĞƌĐĂĚŽ�Ͳ ƉĂƌĂ�ŝƚĞŶƐ�ĐŽŶƐŝĚĞƌĂĚŽƐ�ŽďƐŽůĞƚŽƐ�ŽƵ�ĚĞ�ďĂŝǆĂ�ƌŽƚĂƚŝǀŝĚĂĚĞ�ʹ ŽƵ�ĚĞ�ƌĞĂůŝǌĂĕĆŽ͘

EŽ�ƐĞŐŵĞŶƚŽ�ĂŐƌŽƉĞĐƵĄƌŝŽ͕�ŽƐ�ĞƐƚŽƋƵĞƐ�ĚĞ�ĐĂĨĠ�Ğ�ƐŽũĂ�ƌĞĨĞƌĞŵͲƐĞ�Ă�ƉƌŽĚƵƚŽƐ�ĂŐƌşĐŽůĂƐ�ŵĞŶƐƵƌĂĚŽƐ�ĂŽ�ǀĂůŽƌ�
ũƵƐƚŽ͕�ŵĞŶŽƐ�Ă�ĚĞƐƉĞƐĂ�ĚĞ�ǀĞŶĚĂ͕�ŶŽ�ŵŽŵĞŶƚŽ�ĚĂ�ĐŽůŚĞŝƚĂ͕�ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�Ž�ƉƌŽŶƵŶĐŝĂŵĞŶƚŽ�ƚĠĐŶŝĐŽ��W��ϭϲ�
;ZϭͿ� ʹ �ƐƚŽƋƵĞƐ͘ WĂƌĂ� ĂƐ� ĞƐƚŝŵĂƚŝǀĂƐ͕� Ă� �ŽŵƉĂŶŚŝĂ� ƌĞĂůŝǌĂ� ĂŶĄůŝƐĞ� ĚŽ� ǀĂůŽƌ� ƌĞĂůŝǌĄǀĞů� ĚŽƐ� ƐĞƵƐ� ĞƐƚŽƋƵĞƐ�
ĂƚƌĂǀĠƐ� ĚĂ� ĐŽŵƉĂƌĂĕĆŽ� ĚĞ� ƐĞƵƐ� ƐĂůĚŽƐ� ĐŽŶƚĄďĞŝƐ� Ğ� ǀĂůŽƌ� ĚĞ� ŵĞƌĐĂĚŽ͘� YƵĂŶĚŽ� ĞƐƚĞ� Ġ� ŝŶĨĞƌŝŽƌ� ĂŽ� ǀĂůŽƌ�
ĐŽŶƚĄďŝů͕�Ă��ŽŵƉĂŶŚŝĂ�ĐŽŶƐƚŝƚƵŝ�ƉƌŽǀŝƐĆŽ�ƉĂƌĂ�ĂũƵƐƚĞ�ƌĞĂůŝǌĄǀĞů�ƌĞĐŽŶŚĞĐŝĚŽ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ŶŽ�ƉĞƌşŽĚŽ�Ğŵ�ƋƵĞ�
ŽĐŽƌƌĞƌ͘

�ƚŝǀŽƐ�ďŝŽůſŐŝĐŽƐ

EŽ� ƐĞŐŵĞŶƚŽ� ĂŐƌŽƉĞĐƵĄƌŝŽ� ŽƐ� ĂƚŝǀŽƐ� ďŝŽůſŐŝĐŽƐ� ĞƐƚĆŽ� ƌĞƉƌĞƐĞŶƚĂĚŽƐ� ĂŽ� ƉƌĞĕŽ� ĚĞ� ĐƵƐƚŽ� ŽƵ� ƉƌŽĚƵĕĆŽ͕�
ĂũƵƐƚĂĚŽƐ�ĂŽ�ǀĂůŽƌ�ĚĞ�ŵĞƌĐĂĚŽ͘��Žŵ�ƌĞůĂĕĆŽ�ĂŽ�ƌĞďĂŶŚŽ�ďŽǀŝŶŽ�Ğŵ�ĨŽƌŵĂĕĆŽ͕�Ă�ƐĂĨƌĂ�Ğŵ ƉƌŽĚƵĕĆŽ�Ğ�Ž�ĐĂĨĠ�
Ğŵ�ŐƌĆŽ͕�Ă��ŽŵƉĂŶŚŝĂ�ĞŶƚĞŶĚĞ�ƋƵĞ�ŽƐ�ĞƐƚŽƋƵĞƐ�ĞƐƚĆŽ͕�ƐƵďƐƚĂŶĐŝĂůŵĞŶƚĞ͕�ƉƌſǆŝŵŽƐ�ĂŽ�ǀĂůŽƌ�ũƵƐƚŽ͘

/ŶǀĞƐƚŝŵĞŶƚŽƐ�

KƐ� ŝŶǀĞƐƚŝŵĞŶƚŽƐ� Ğŵ� ĞŵƉƌĞƐĂƐ� ĐŽŶƚƌŽůĂĚĂƐ� Ğ� ĐŽůŝŐĂĚĂƐ� ĨŽƌĂŵ� ĂǀĂůŝĂĚŽƐ� ƉĞůŽ� ŵĠƚŽĚŽ� ĚĞ� ĞƋƵŝǀĂůġŶĐŝĂ�
ƉĂƚƌŝŵŽŶŝĂů� ĚĞ� ĂĐŽƌĚŽ� ĐŽŵ� Ă� /ŶƐƚƌƵĕĆŽ� �sD� ŶǑ� Ϯϰϳͬϵϲ͘� KƐ� ĚĞŵĂŝƐ� ŝŶǀĞƐƚŝŵĞŶƚŽƐ� ĞƐƚĆŽ� ĂƉƌĞƐĞŶƚĂĚŽƐ� ĂŽ�
ĐƵƐƚŽ�ĚĞ�ĂƋƵŝƐŝĕĆŽ͕�ĚĞĚƵǌŝĚŽƐ�ĚĞ�ƉƌŽǀŝƐĆŽ�ƉĂƌĂ�ƉĞƌĚĂƐ�ĞƐƚŝŵĂĚĂƐ�ŶĂ�ƌĞĂůŝǌĂĕĆŽ�ĚĞƐƐĞƐ�ĂƚŝǀŽƐ͘

/ŵŽďŝůŝǌĂĚŽ

;ZĞĚƵĕĆŽ�ĂŽ�ǀĂůŽƌ�ƌĞĐƵƉĞƌĄǀĞů�ĚĞ�ĂƚŝǀŽƐ Ͳ ŝŵƉĂŝƌŵĞŶƚͿ

�� �ŽŵƉĂŶŚŝĂ� ĂǀĂůŝĂ� ƉĞƌŝŽĚŝĐĂŵĞŶƚĞ� ŽƐ� ďĞŶƐ� ĚŽ� ŝŵŽďŝůŝǌĂĚŽ� Ă� Ĩŝŵ� ĚĞ ŝĚĞŶƚŝĨŝĐĂƌ� ĞǀŝĚġŶĐŝĂƐ� ƋƵĞ� ůĞǀĞŵ� Ă�
ƉĞƌĚĂƐ� ĚĞ� ǀĂůŽƌĞƐ� ŶĆŽ� ƌĞĐƵƉĞƌĄǀĞŝƐ� ĚĞƐƐĞƐ� ĂƚŝǀŽƐ͕� ŽƵ� ĂŝŶĚĂ͕� ƋƵĂŶĚŽ� ĞǀĞŶƚŽƐ� ŽƵ� ĂůƚĞƌĂĕƁĞƐ� ƐŝŐŶŝĨŝĐĂƚŝǀĂƐ�
ŝŶĚŝĐĂƌĞŵ�ƋƵĞ�Ž�ǀĂůŽƌ�ĐŽŶƚĄďŝů�ƉŽĚĞ�ŶĆŽ�ƐĞƌ�ƌĞĐƵƉĞƌĄǀĞů͘��ĂƐŽ�ƐĞũĂ ŝĚĞŶƚŝĨŝĐĄǀĞů�ƋƵĞ�Ž�ǀĂůŽƌ�ĐŽŶƚĄďŝů�ĚŽ�ĂƚŝǀŽ�

3È*,1$������GH����
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�������3ROtWLFDV�&RQWiEHLV�&UtWLFDV

ĞǆĐĞĚĞ�Ž�ǀĂůŽƌ�ƌĞĐƵƉĞƌĄǀĞů͕�ĞƐƚĂ�ƉĞƌĚĂ�Ġ�ƌĞĐŽŶŚĞĐŝĚĂ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĚŽ�ƉĞƌşŽĚŽ͘�

EĞƐƐĞ�ƐĞŶƚŝĚŽ͕�ĚƵƌĂŶƚĞ�Ž�ĞǆĞƌĐşĐŝŽ�ĚĞ�ϮϬϭϴ͕ Ă��ŽŵƉĂŶŚŝĂ�ĐŽŶƚƌĂƚŽƵ�ĂǀĂůŝĂĚŽƌĞƐ�ŝŶĚĞƉĞŶĚĞŶƚĞƐ�ƉĂƌĂ�ĂǀĂůŝĂƌ�Ž�
ǀĂůŽƌ�ƌĞĂůŝǌĄǀĞů�ĚĂƐ�ƚĞƌƌĂƐ�ĚŽ�ƐĞŐŵĞŶƚŽ�ĂŐƌŽƉĞĐƵĄƌŝŽ ƋƵĞ͕�ŶĂ�ŽĐĂƐŝĆŽ͕ ŝŶĚŝĐĂƌĂŵ�ƋƵĞ�Ž�ǀĂůŽƌ�ĚĞ�ƌĞĂůŝǌĂĕĆŽ�ĚĂƐ�
ƚĞƌƌĂƐ� Ġ� ƐƵƉĞƌŝŽƌ� ĂŽƐ� ƐĂůĚŽƐ� ƌĞŐŝƐƚƌĂĚŽƐ� ŶĂ� ĐŽŶƚĂďŝůŝĚĂĚĞ� ŶŽ� ĞŶĐĞƌƌĂŵĞŶƚŽ� ĚŽ� ĞǆĞƌĐşĐŝŽ͘� WŽƌƚĂŶƚŽ͕� Ă�
�ŽŵƉĂŶŚŝĂ� ĐŽŶĐůƵŝƵ� ƋƵĞ�ŽƐ�ŵŽŶƚĂŶƚĞƐ� ƌĞŐŝƐƚƌĂĚŽƐ� ŶŽ� ĞǆĞƌĐşĐŝŽ� ĚĞ� ϮϬϭϴ� ƐĆŽ� ƌĞĂůŝǌĄǀĞŝƐ� Ğŵ� ĐŽŶĨŽƌŵŝĚĂĚĞ�
ĐŽŵ�Ž��W��Ϭϭ�Ğ�/�^�ϯϲ͘

EŽƐ� ĚĞŵĂŝƐ� ƐĞŐŵĞŶƚŽƐ� ĚĂ� �ŽŵƉĂŶŚŝĂ� ŶĆŽ� ĨŽƌĂŵ� ŝĚĞŶƚŝĨŝĐĂĚŽƐ� ŝŶĚŝĐĂĚŽƌĞƐ� ƋƵĞ� ƉƵĚĞƐƐĞŵ� ƌĞĚƵǌŝƌ� Ž� ǀĂůŽƌ�
ƌĞĐƵƉĞƌĄǀĞů�ĚŽ�ƐĞƵ�ĂƚŝǀŽ͘

�ƚŝǀŽƐ�ŝŶƚĂŶŐşǀĞŝƐ�

^ĆŽ�ŵĞŶƐƵƌĂĚŽƐ�ƉĞůŽ�ĐƵƐƚŽ�ƚŽƚĂů�ĚĞ�ĂƋƵŝƐŝĕĆŽ͕�ŵĞŶŽƐ�ĂƐ�ĚĞƐƉĞƐĂƐ�ĚĞ�ĂŵŽƌƚŝǌĂĕĆŽ͘���ĂŵŽƌƚŝǌĂĕĆŽ�Ġ�ĐĂůĐƵůĂĚĂ�
ƉĞůŽ� ŵĠƚŽĚŽ� ůŝŶĞĂƌ͕� ĐŽŶƐŝĚĞƌĂŶĚŽͲƐĞ� Ž� ƉƌĂǌŽ� ĚĞ� ǀŝĚĂ� Ʒƚŝů͘� KƐ� ĂƚŝǀŽƐ� ŝŶƚĂŶŐşǀĞŝƐ� ŵĂŝƐ� ƌĞůĞǀĂŶƚĞƐ� ĞƐƚĆŽ�
ƌĞůĂĐŝŽŶĂĚŽƐ�Ă�ƐĞŐƵŝƌ͕�Ğ�ƉĂƌĂ�ĂƋƵĞůĞƐ�ĐŽŵ�ǀŝĚĂ�Ʒƚŝů�ĚĞĨŝŶŝĚĂ�ĞƐƚĆŽ�ŝŶĚŝĐĂĚĂƐ�ĂƐ�ƚĂǆĂƐ�ĂŶƵĂŝƐ�ĚĞ�ĂŵŽƌƚŝǌĂĕĆŽ͗

� DĂƌĐĂƐ�Ğ�ƉĂƚĞŶƚĞƐ�

� �ŝƌĞŝƚŽ�ĚĞ�ƵƐŽ�ĚĞ�ƐŽĨƚǁĂƌĞ�ʹ ϭϬй�

� &ƵŶĚŽ�ĚĞ�ĐŽŵĠƌĐŝŽ͘�

WƌŽǀŝƐƁĞƐ�ƉĂƌĂ�ƌŝƐĐŽƐ�ƚƌĂďĂůŚŝƐƚĂƐ͕�ĐşǀĞŝƐ�Ğ�ĨŝƐĐĂŝƐ

�� �ŽŵƉĂŶŚŝĂ� Ğ� ƐƵĂƐ� ĐŽŶƚƌŽůĂĚĂƐ� ƐĆŽ� ƉĂƌƚĞ� Ğŵ� ĚŝǀĞƌƐŽƐ� ƉƌŽĐĞƐƐŽƐ� ŽƌŝƵŶĚŽƐ� ĚŽ� ĐƵƌƐŽ� ŶŽƌŵĂů� ĚŽƐ� ƐĞƵƐ�
ŶĞŐſĐŝŽƐ͕� ĐŽŵŽ� ƌŝƐĐŽƐ� ĨŝƐĐĂŝƐ� ƚƌĂďĂůŚŝƐƚĂƐ� Ğ� ĐşǀĞŝƐ͕� ƉĂƌĂ� ŽƐ� ƋƵĂŝƐ� ĨŽƌĂŵ� ĐŽŶƐƚŝƚƵşĚĂƐ� ƉƌŽǀŝƐƁĞƐ� ďĂƐĞĂĚĂƐ�ŶĂ�
ĞƐƚŝŵĂƚŝǀĂ� ĚĞ� ƐĞƵƐ� ĐŽŶƐƵůƚŽƌĞƐ� ũƵƌşĚŝĐŽƐ Ğ� ŶŽ� ũƵůŐĂŵĞŶƚŽ� ƉŽƌ� ƉĂƌƚĞ� ĚĂ� �ĚŵŝŶŝƐƚƌĂĕĆŽ͘� �Ɛ� ƉƌŽǀŝƐƁĞƐ� ƐĆŽ�
ƌĞǀŝƐĂĚĂƐ�Ğ�ĂũƵƐƚĂĚĂƐ�ƉĂƌĂ�ůĞǀĂƌ�Ğŵ�ĐŽŶƚĂ�ĂůƚĞƌĂĕƁĞƐ�ĐŝƌĐƵŶƐƚĂŶĐŝĂŝƐ͕ ƚĂŝƐ�ĐŽŵŽ�ƉƌĂǌŽ�ĚĞ�ƉƌĞƐĐƌŝĕĆŽ�ĂƉůŝĐĄǀĞů͕�
ĐŽŶĐůƵƐƁĞƐ� Ğ� ŝŶƐĐƌŝĕƁĞƐ� ĨŝƐĐĂŝƐ� ŽƵ� ĞǆƉŽƐŝĕƁĞƐ� ŝĚĞŶƚŝĨŝĐĂĚĂƐ� ĐŽŵ� ďĂƐĞ� Ğŵ� ŶŽǀŽƐ� ĂƐƐƵŶƚŽƐ� ŽƵ� ĚĞĐŝƐƁĞƐ� ĚĞ�
ƚƌŝďƵŶĂŝƐ͘����ĚŵŝŶŝƐƚƌĂĕĆŽ�ŵŽŶŝƚŽƌĂ�Ă�ĞǀŽůƵĕĆŽ�ĚŽƐ�ƌŝƐĐŽƐ�ĚŽƐ�ƉƌŽĐĞƐƐŽƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ�Ğ�ũƵĚŝĐŝĂŝƐ͕�ĂƚƌĂǀĠƐ�
ĚĞ��ƐƐĞƐƐŽƌŝĂ�:ƵƌşĚŝĐĂ�ŝŶƚĞƌŶĂ�Ğ�ĚĞ��ƐƐĞƐƐŽƌĞƐ�:ƵƌşĚŝĐŽƐ�ĞǆƚĞƌŶŽƐ�ĞƐƉĞĐŝĂůŝǌĂĚŽƐ͘

/ŵƉŽƐƚŽ�ĚĞ�ƌĞŶĚĂ�Ğ��ŽŶƚƌŝďƵŝĕĆŽ�ƐŽĐŝĂů

K�ŝŵƉŽƐƚŽ�ĚĞ�ƌĞŶĚĂ�Ğ�Ă�ĐŽŶƚƌŝďƵŝĕĆŽ�ƐŽĐŝĂů�ĚŽ�ĞǆĞƌĐşĐŝŽ͕�ĐŽƌƌĞŶƚĞ�Ğ�ĚŝĨĞƌŝĚŽ͕�Ġ�ĐĂůĐƵůĂĚŽ�ĐŽŵ�ďĂƐĞ�ŶĂ�ĂůşƋƵŽƚĂ�
ĚĞ� ϭϱй͕� ĂĐƌĞƐĐŝĚĂ� ĚŽ� ĂĚŝĐŝŽŶĂů� ĚĞ� ϭϬй� ƐŽďƌĞ� Ž� ůƵĐƌŽ� ƚƌŝďƵƚĄǀĞů� ĞǆĐĞĚĞŶƚĞ� ĚĞ�
ZΨ�Ϭ͕Ϯϰ�ŵŝůŚĆŽ ƉĂƌĂ�ŝŵƉŽƐƚŽ�ĚĞ�ƌĞŶĚĂ͕�Ğ�ϵй�ƐŽďƌĞ�Ž�ůƵĐƌŽ�ƚƌŝďƵƚĄǀĞů�ƉĂƌĂ�ĐŽŶƚƌŝďƵŝĕĆŽ ƐŽĐŝĂů�ƐŽďƌĞ�Ž�ůƵĐƌŽ�
ůşƋƵŝĚŽ͘�

WƌŽĐĞƐƐŽ�ĚĞ�ĐŽŶƐŽůŝĚĂĕĆŽ

K�ƉƌŽĐĞƐƐŽ�ĚĞ�ĐŽŶƐŽůŝĚĂĕĆŽ�ĚĂƐ�ĐŽŶƚĂƐ�ƉĂƚƌŝŵŽŶŝĂŝƐ�Ğ�ĚĞ�ƌĞƐƵůƚĂĚŽ�ĐŽƌƌĞƐƉŽŶĚĞ�ă�ƐŽŵĂ�ŚŽƌŝǌŽŶƚĂů�ĚŽƐ�ƐĂůĚŽƐ�
ĚĂƐ�ĐŽŶƚĂƐ�ĚŽ�ĂƚŝǀŽ͕�ĚŽ�ƉĂƐƐŝǀŽ͕�ĚĂƐ� ƌĞĐĞŝƚĂƐ�Ğ�ĚĞƐƉĞƐĂƐ͕� ƐĞŐƵŶĚŽ�Ă� ƐƵĂ�ŶĂƚƵƌĞǌĂ͕� ĐŽŵƉůĞŵĞŶƚĂĚŽ ĐŽŵ�ĂƐ�
ƐĞŐƵŝŶƚĞƐ�ĞůŝŵŝŶĂĕƁĞƐ͗

� ĚĂƐ� ƉĂƌƚŝĐŝƉĂĕƁĞƐ� ŶŽ� ĐĂƉŝƚĂů͕� ƌĞƐĞƌǀĂƐ� Ğ� ƌĞƐƵůƚĂĚŽƐ� ĂĐƵŵƵůĂĚŽƐ͕� ĐĂďĞŶĚŽ� ƌĞƐƐĂůƚĂƌ� ƋƵĞ� ŶĆŽ� ĞǆŝƐƚĞŵ�
ƉĂƌƚŝĐŝƉĂĕƁĞƐ�ƌĞĐşƉƌŽĐĂƐ͖

� ĚŽƐ� ƐĂůĚŽƐ� ĚĞ� ĐŽŶƚĂƐ� ĐŽƌƌĞŶƚĞƐ� Ğ� ŽƵƚƌĂƐ� ĐŽŶƚĂƐ� ŝŶƚĞŐƌĂŶƚĞƐ� ĚŽ� ĂƚŝǀŽ� ĞͬŽƵ� ƉĂƐƐŝǀŽ� ŵĂŶƚŝĚĂƐ� ĞŶƚƌĞ� ĂƐ�
ĞŵƉƌĞƐĂƐ�ĐƵũŽƐ�ďĂůĂŶĕŽƐ�ƉĂƚƌŝŵŽŶŝĂŝƐ�ĨŽƌĂŵ�ĐŽŶƐŽůŝĚĂĚŽƐ͖�Ğ

� ĚŽƐ�ĞĨĞŝƚŽƐ�ĚĞĐŽƌƌĞŶƚĞƐ�ĚĂƐ�ƚƌĂŶƐĂĕƁĞƐ�ƐŝŐŶŝĨŝĐĂƚŝǀĂƐ�ƌĞĂůŝǌĂĚĂƐ�ĞŶƚƌĞ�ĞƐƐĂƐ�ĞŵƉƌĞƐĂƐ͘

3È*,1$������GH����
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�������,WHQV�5HOHYDQWHV�1mR�(YLGHQFLDGRV�1DV�'HPRQVWUDo}HV�)LQDQFHLUDV

EŽƐƐĂƐ�ĚĞŵŽŶƐƚƌĂĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ ĞǀŝĚĞŶĐŝĂŵ�ƚŽĚŽƐ�ŽƐ� ŝƚĞŶƐ�ƌĞůĞǀĂŶƚĞƐ�ĚĞ�ŶŽƐƐĂƐ�ŽƉĞƌĂĕƁĞƐ͕�ƌĞƐƵůƚĂĚŽƐ͕�
ƐŝƚƵĂĕĆŽ�ĞĐŽŶƀŵŝĐĂ͕�ĨŝŶĂŶĐĞŝƌĂ�Ğ�ƉĂƚƌŝŵŽŶŝĂů͘

Ă͘ ŽƐ ĂƚŝǀŽƐ� Ğ� ƉĂƐƐŝǀŽƐ� ĚĞƚŝĚŽƐ� ƉĞůŽ� ĞŵŝƐƐŽƌ͕� ĚŝƌĞƚĂ� ŽƵ� ŝŶĚŝƌĞƚĂŵĞŶƚĞ͕� ƋƵĞ� ŶĆŽ� ĂƉĂƌĞĐĞŵ� ŶŽ� ƐĞƵ�
ďĂůĂŶĕŽ�ƉĂƚƌŝŵŽŶŝĂů�;ŽĨĨͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƚĞŵƐͿ͕�ƚĂŝƐ�ĐŽŵŽ͗

ŝ͘ ĂƌƌĞŶĚĂŵĞŶƚŽƐ�ŵĞƌĐĂŶƚŝƐ�ŽƉĞƌĂĐŝŽŶĂŝƐ͕�ĂƚŝǀŽƐ�Ğ�ƉĂƐƐŝǀŽƐ͗

EĆŽ� ƐĞ� ĂƉůŝĐĂ͕� ƵŵĂ�ǀĞǌ�ƋƵĞ�ĂƐ� ĚĞŵŽŶƐƚƌĂĕƁĞƐ� ĨŝŶĂŶĐĞŝƌĂƐ ĞǀŝĚĞŶĐŝĂŵ� ƚŽĚŽƐ�ŽƐ� ŝƚĞŶƐ� ƌĞůĞǀĂŶƚĞƐ�ĚĂƐ�
ŽƉĞƌĂĕƁĞƐ�ĚĂ�t>D͕�ƌĞƐƵůƚĂĚŽƐ͕�ƐŝƚƵĂĕĆŽ�ĞĐŽŶƀŵŝĐĂ͕�ĨŝŶĂŶĐĞŝƌĂ�Ğ�ƉĂƚƌŝŵŽŶŝĂů͘

ŝŝ͘ ĐĂƌƚĞŝƌĂƐ�ĚĞ�ƌĞĐĞďşǀĞŝƐ�ďĂŝǆĂĚĂƐ�ƐŽďƌĞ�ĂƐ�ƋƵĂŝƐ�Ă�ĞŶƚŝĚĂĚĞ�ŵĂŶƚĞŶŚĂ�ƌŝƐĐŽƐ�Ğ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞƐ͕�
ŝŶĚŝĐĂŶĚŽ�ƌĞƐƉĞĐƚŝǀŽƐ�ƉĂƐƐŝǀŽƐ͗

EĆŽ� ƐĞ ĂƉůŝĐĂ͕� ƵŵĂ�ǀĞǌ�ƋƵĞ�ĂƐ� ĚĞŵŽŶƐƚƌĂĕƁĞƐ� ĨŝŶĂŶĐĞŝƌĂƐ ĞǀŝĚĞŶĐŝĂŵ� ƚŽĚŽƐ�ŽƐ� ŝƚĞŶƐ� ƌĞůĞǀĂŶƚĞƐ�ĚĂƐ�
ŽƉĞƌĂĕƁĞƐ�ĚĂ�t>D͕�ƌĞƐƵůƚĂĚŽƐ͕�ƐŝƚƵĂĕĆŽ�ĞĐŽŶƀŵŝĐĂ͕�ĨŝŶĂŶĐĞŝƌĂ�Ğ�ƉĂƚƌŝŵŽŶŝĂů͘

ŝŝŝ͘ ĐŽŶƚƌĂƚŽƐ�ĚĞ�ĨƵƚƵƌĂ�ĐŽŵƉƌĂ�Ğ�ǀĞŶĚĂ�ĚĞ�ƉƌŽĚƵƚŽƐ�ŽƵ�ƐĞƌǀŝĕŽƐ͗

EĆŽ� ƐĞ� ĂƉůŝĐĂ͕� ƵŵĂ�ǀĞǌ�ƋƵĞ�ĂƐ ĚĞŵŽŶƐƚƌĂĕƁĞƐ� ĨŝŶĂŶĐĞŝƌĂƐ ĞǀŝĚĞŶĐŝĂŵ� ƚŽĚŽƐ�ŽƐ� ŝƚĞŶƐ� ƌĞůĞǀĂŶƚĞƐ�ĚĂƐ�
ŽƉĞƌĂĕƁĞƐ�ĚĂ�t>D͕�ƌĞƐƵůƚĂĚŽƐ͕�ƐŝƚƵĂĕĆŽ�ĞĐŽŶƀŵŝĐĂ͕�ĨŝŶĂŶĐĞŝƌĂ�Ğ�ƉĂƚƌŝŵŽŶŝĂů͘

ŝǀ͘ ĐŽŶƚƌĂƚŽƐ�ĚĞ�ĐŽŶƐƚƌƵĕĆŽ�ŶĆŽ�ƚĞƌŵŝŶĂĚĂ͗

EĆŽ� ƐĞ� ĂƉůŝĐĂ͕� ƵŵĂ�ǀĞǌ�ƋƵĞ�ĂƐ� ĚĞŵŽŶƐƚƌĂĕƁĞƐ� ĨŝŶĂŶĐĞŝƌĂƐ ĞǀŝĚĞŶĐŝĂŵ� ƚŽĚŽƐ�ŽƐ� ŝƚĞŶƐ� ƌĞůĞǀĂŶƚĞƐ�ĚĂƐ�
ŽƉĞƌĂĕƁĞƐ�ĚĂ�t>D͕�ƌĞƐƵůƚĂĚŽƐ͕�ƐŝƚƵĂĕĆŽ�ĞĐŽŶƀŵŝĐĂ͕�ĨŝŶĂŶĐĞŝƌĂ�Ğ�ƉĂƚƌŝŵŽŶŝĂů͘

ǀ͘ ĐŽŶƚƌĂƚŽƐ�ĚĞ�ƌĞĐĞďŝŵĞŶƚŽƐ�ĨƵƚƵƌŽƐ�ĚĞ�ĨŝŶĂŶĐŝĂŵĞŶƚŽƐ͗

EĆŽ� ƐĞ� ĂƉůŝĐĂ͕� ƵŵĂ�ǀĞǌ�ƋƵĞ�ĂƐ� ĚĞŵŽŶƐƚƌĂĕƁĞƐ� ĨŝŶĂŶĐĞŝƌĂƐ ĞǀŝĚĞŶĐŝĂŵ� ƚŽĚŽƐ�ŽƐ� ŝƚĞŶƐ� ƌĞůĞǀĂŶƚĞƐ�ĚĂƐ�
ŽƉĞƌĂĕƁĞƐ�ĚĂ�t>D͕�ƌĞƐƵůƚĂĚŽƐ͕�ƐŝƚƵĂĕĆŽ�ĞĐŽŶƀŵŝĐĂ͕�ĨŝŶĂŶĐĞŝƌĂ�Ğ�ƉĂƚƌŝŵŽŶŝĂů͘

ď͘ ŽƵƚƌŽƐ�ŝƚĞŶƐ�ŶĆŽ�ĞǀŝĚĞŶĐŝĂĚŽƐ�ŶĂƐ�ĚĞŵŽŶƐƚƌĂĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ͗

EĆŽ� ƐĞ� ĂƉůŝĐĂ͕� ƵŵĂ�ǀĞǌ�ƋƵĞ�ĂƐ� ĚĞŵŽŶƐƚƌĂĕƁĞƐ� ĨŝŶĂŶĐĞŝƌĂƐ ĞǀŝĚĞŶĐŝĂŵ� ƚŽĚŽƐ�ŽƐ� ŝƚĞŶƐ� ƌĞůĞǀĂŶƚĞƐ�ĚĂƐ�
ŽƉĞƌĂĕƁĞƐ�ĚĂ�t>D͕�ƌĞƐƵůƚĂĚŽƐ͕�ƐŝƚƵĂĕĆŽ�ĞĐŽŶƀŵŝĐĂ͕�ĨŝŶĂŶĐĞŝƌĂ�Ğ�ƉĂƚƌŝŵŽŶŝĂů͘

3È*,1$������GH����
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Ă͘ ĐŽŵŽ� ƚĂŝƐ� ŝƚĞŶƐ� ĂůƚĞƌĂŵ� ŽƵ� ƉŽĚĞƌĆŽ� ǀŝƌ� Ă� ĂůƚĞƌĂƌ� ĂƐ� ƌĞĐĞŝƚĂƐ͕� ĂƐ� ĚĞƐƉĞƐĂƐ͕� Ž� ƌĞƐƵůƚĂĚŽ�
ŽƉĞƌĂĐŝŽŶĂů͕�ĂƐ�ĚĞƐƉĞƐĂƐ�ĨŝŶĂŶĐĞŝƌĂƐ�ŽƵ�ŽƵƚƌŽƐ�ŝƚĞŶƐ�ĚĂƐ�ĚĞŵŽŶƐƚƌĂĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ ĚŽ�ĞŵŝƐƐŽƌ͗�

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƵŵĂ�ǀĞǌ�ƋƵĞ�ĂƐ�ĚĞŵŽŶƐƚƌĂĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ ĞǀŝĚĞŶĐŝĂŵ�ƚŽĚŽƐ�ŽƐ�ŝƚĞŶƐ�ƌĞůĞǀĂŶƚĞƐ�
ĚĂƐ�ŽƉĞƌĂĕƁĞƐ�ĚĂ�t>D͕�ƌĞƐƵůƚĂĚŽƐ͕�ƐŝƚƵĂĕĆŽ�ĞĐŽŶƀŵŝĐĂ͕�ĨŝŶĂŶĐĞŝƌĂ�Ğ�ƉĂƚƌŝŵŽŶŝĂů͘

ď͘ ŶĂƚƵƌĞǌĂ�Ğ�Ž�ƉƌŽƉſƐŝƚŽ�ĚĂ�ŽƉĞƌĂĕĆŽ͗

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƵŵĂ�ǀĞǌ�ƋƵĞ�ĂƐ�ĚĞŵŽŶƐƚƌĂĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ ĞǀŝĚĞŶĐŝĂŵ�ƚŽĚŽƐ�ŽƐ�ŝƚĞŶƐ�ƌĞůĞǀĂŶƚĞƐ�
ĚĂƐ�ŽƉĞƌĂĕƁĞƐ�ĚĂ�t>D͕�ƌĞƐƵůƚĂĚŽƐ͕�ƐŝƚƵĂĕĆŽ�ĞĐŽŶƀŵŝĐĂ͕�ĨŝŶĂŶĐĞŝƌĂ�Ğ�ƉĂƚƌŝŵŽŶŝĂů͘

Đ͘ ŶĂƚƵƌĞǌĂ�Ğ�ŵŽŶƚĂŶƚĞ�ĚĂƐ�ŽďƌŝŐĂĕƁĞƐ�ĂƐƐƵŵŝĚĂƐ�Ğ�ĚŽƐ�ĚŝƌĞŝƚŽƐ�ŐĞƌĂĚŽƐ�Ğŵ�ĨĂǀŽƌ�ĚŽ�ĞŵŝƐƐŽƌ�Ğŵ�
ĚĞĐŽƌƌġŶĐŝĂ�ĚĂ�ŽƉĞƌĂĕĆŽ͗

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƵŵĂ�ǀĞǌ�ƋƵĞ�ĂƐ�ĚĞŵŽŶƐƚƌĂĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ ĞǀŝĚĞŶĐŝĂŵ�ƚŽĚŽƐ�ŽƐ�ŝƚĞŶƐ�ƌĞůĞǀĂŶƚĞƐ
ĚĂƐ�ŽƉĞƌĂĕƁĞƐ�ĚĂ�t>D͕�ƌĞƐƵůƚĂĚŽƐ͕�ƐŝƚƵĂĕĆŽ�ĞĐŽŶƀŵŝĐĂ͕�ĨŝŶĂŶĐĞŝƌĂ�Ğ�ƉĂƚƌŝŵŽŶŝĂů͘
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)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



�������3ODQR�GH�1HJyFLRV

Ă͘ /ŶǀĞƐƚŝŵĞŶƚŽƐ͕�ŝŶĐůƵŝŶĚŽ͗

ŝ͘ ĚĞƐĐƌŝĕĆŽ� ƋƵĂŶƚŝƚĂƚŝǀĂ� Ğ� ƋƵĂůŝƚĂƚŝǀĂ� ĚŽƐ� ŝŶǀĞƐƚŝŵĞŶƚŽƐ� Ğŵ� ĂŶĚĂŵĞŶƚŽ� Ğ� ĚŽƐ� ŝŶǀĞƐƚŝŵĞŶƚŽƐ�
ƉƌĞǀŝƐƚŽƐ

�Ɛ� ĂƚŝǀŝĚĂĚĞƐ� ŽƉĞƌĂĐŝŽŶĂŝƐ� ĚĂ� t>D� ŶĆŽ� ĚĞŵĂŶĚĂŵ� ŝŶǀĞƐƚŝŵĞŶƚŽƐ� ƌĞůĞǀĂŶƚĞƐ� ƌĞŐƵůĂƌĞƐ͘�
KƐ� ŝŶǀĞƐƚŝŵĞŶƚŽƐ� ƐĆŽ� ŐĞƌĂůŵĞŶƚĞ� ŽƌŝĞŶƚĂĚŽƐ� Ğŵ� ǀŝƌƚƵĚĞ� ĚĂƐ� ŶĞĐĞƐƐŝĚĂĚĞƐ� ĚĞ� ĐƌĞƐĐŝŵĞŶƚŽ� ĚĂ�
�ŽŵƉĂŶŚŝĂ� Ğŵ� ĐĂĚĂ� ƌĞŐŝĆŽ� ƋƵĞ� ĂƚƵĂ� Ğ͕ ƚĂŵďĠŵ͕ ǀŽůƚĂĚŽƐ� ĂŽ� ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ĚĞ� dĞĐŶŽůŽŐŝĂ� ĚĞ�
/ŶĨŽƌŵĂĕĆŽ�;d/Ϳ͕�ĐŽŵŽ�ƐƵƉŽƌƚĞ�Ă�ƐƵĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ŽƉĞƌĂĐŝŽŶĂŝƐ͘�

EŽ� ĞǆĞƌĐşĐŝŽ� ϮϬϭϲ͕ Ă� ĐŽŶƚƌŽůĂĚĂ� /ƚĂŝƉƵ� EŽƌƚĞ� ĂĚƋƵŝƌŝƵ� Ƶŵ� ƚĞƌƌĞŶŽ� ƉĞůŽ� ŵŽŶƚĂŶƚĞ� ĚĞ
ZΨ�ϭ͕ϳ ŵŝůŚĆŽ͕�ƐŝƚƵĂĚŽ�ŶĂ��ǀĞŶŝĚĂ��ƌ͘�/ƐĂŝĂƐ�WŝŶŚĞŝƌŽ͕�ďĂŝƌƌŽ��ĞůĂ�sŝƐƚĂ͕�ŶĂ�ĐŝĚĂĚĞ�Ğ�ĐŽŵĂƌĐĂ�ĚĞ�EŽǀŽ�
WƌŽŐƌĞƐƐŽ�Ͳ W�͕�ĐƵũĂƐ�ĄƌĞĂƐ�ƐŽŵĂĚĂƐ�ƚŽƚĂůŝǌĂŵ�ϭϬ͘ϴϰϮ͕�ϮϬϵ�ŵϮ͘

dĂŵďĠŵ�Ğŵ�ϮϬϭϲ͕�Ă ĐŽŶƚƌŽůĂĚĂ�/ƚĂŝƉƵ�ƚĂŵďĠŵ�ĂĚƋƵŝƌŝƵ�ƵŵĂ�ĄƌĞĂ�ĐŽŵĞƌĐŝĂů͕�ĐŽŵƉŽƐƚĂ�ƉŽƌ�Ϯ�;ĚŽŝƐͿ�
ŐĂůƉƁĞƐ�Ğ�Ƶŵ�ƚĞƌƌĞŶŽ�ĚĞ�ϭϬ͘ϱϬϬ�ŵϮ͕� ůŽĐĂůŝǌĂĚĂ�ŶĂ��ZͲϬϰϬ͕�ŶĂ�ĂůƚƵƌĂ�ĚŽ�<ŵ�ϳϳϲ͕��ŝƐƚƌŝƚŽ� /ŶĚƵƐƚƌŝĂů͕�
:Ƶŝǌ�ĚĞ�&ŽƌĂ�Ͳ D'͕�ƉĞůŽ�ǀĂůŽƌ�ƚŽƚĂů�ĚĞ�ZΨ�ϲ͘ϯϬϬ�ŵŝů͘

�ŵ�ϮϬϭϳ�ĨŽƌĂŵ�ƌĞĂůŝǌĂĚŽƐ�ŝŶǀĞƐƚŝŵĞŶƚŽƐ�ĐŽŵ�Ž�ŽďũĞƚŝǀŽ�ĚĞ�ĂƵŵĞŶƚĂƌ�Ž�ǀŽůƵŵĞ�ĚĞ�ƉƌŽĚƵĕĆŽ�ĚĞ�ƐŽũĂ�
Ğ� ĐĂĨĠ� Ğ� ĚĞ�ŵĞůŚŽƌĂƌ�Ž� şŶĚŝĐĞ� ĚĞ� ƉƌŽĚƵƚŝǀŝĚĂĚĞ� ĚŽ� ƐĞŐŵĞŶƚŽ��ŐƌŽ͘� &ŽƌĂŵ�ĂĚƋƵŝƌŝĚŽƐ�ŵĄƋƵŝŶĂƐ� Ğ�
ĞƋƵŝƉĂŵĞŶƚŽƐ�ĂŐƌşĐŽůĂƐ�ƋƵĞ�ƐŽŵĂŵ�Ž�ǀĂůŽƌ�ĚĞ�ZΨ�ϯ͕ϯ�ŵŝůŚƁĞƐ͘�,ŽƵǀĞ�ŝŶǀĞƐƚŝŵĞŶƚŽƐ�ŶĂ�ŽƌĚĞŵ�ĚĞ�ZΨ�
ϭ͕ϵ�ŵŝůŚĆŽ� Ğŵ� ƌĞĨŽƌŵĂ� ĚĞ� ĄƌĞĂƐ� ƉĂƌĂ� Ž� ƉůĂŶƚŝŽ� ĚĞ� ƐŽũĂ� Ğ� ĚĞ� ƉĂƐƚŽ͕� ĂůĠŵ� ĚĞ� ZΨ� Ϭ͕ϮϮϱ�ŵŝůŚĆŽ� ŶŽ�
ƉůĂŶƚŝŽ�Ğ�ĨŽƌŵĂĕĆŽ�ĚĞ�ŶŽǀĂƐ�ŵƵĚĂƐ�ĐĂĨĠ͘

�ŵ�ϮϬϭϴ�Ă t>D�ƌĞĂůŝǌŽƵ� ŝŶǀĞƐƚŝŵĞŶƚŽƐ�ĚĂ�ŽƌĚĞŵ�ĚĞ�ZΨ�ϭ͕Ϭ�ŵŝůŚĆŽ� ŶĂ� ƌĞĐƵƉĞƌĂĕĆŽ�Ğ� ƌĞĨŽƌŵĂ�ĚĞ�
ƉĂƐƚĂŐĞŶƐ͘� �ůĠŵ� ĚŝƐƐŽ͕� Ă� �ŽŵƉĂŶŚŝĂ� ĂĚŽƚŽƵ� ƉŽůşƚŝĐĂ� ĚŝĨĞƌĞŶĐŝĂĚĂ� ŶĂ� ƉĞĐƵĄƌŝĂ͕� ĐŽŵ� Ă� ƌĞƚĞŶĕĆŽ� ĚĞ�
ďĞǌĞƌƌŽƐ ƉĂƌĂ� ǀĞŶĚĂ� ĨƵƚƵƌĂ� ĐŽŵ� ŵĂŝŽƌ� ǀĂůŽƌ� ĂŐƌĞŐĂĚŽ ĂŽ� ŝŶǀĠƐ� ĚĞ ǀĞŶĚĞƌ ĂŶŝŵĂŝƐ� ŶŽǀŽƐ� ƉĂƌĂ�
ŐĞƌĂĕĆŽ� ŝŵĞĚŝĂƚĂ� ĚĞ� ĐĂŝǆĂ͘� �ĚŝĐŝŽŶĂůŵĞŶƚĞ͕� ĨŽƌĂŵ� ŝŶǀĞƐƚŝĚŽƐ� ZΨ� Ϭ͕ϵ� ŵŝůŚĆŽ� ŶĂ� ĂƋƵŝƐŝĕĆŽ� ĚĞ�
ĐĂŵŝŶŚƁĞƐ�Ğ�ƚƌĂƚŽƌĞƐ�ƉĂƌĂ�Ž�ƐĞŐŵĞŶƚŽ��ŐƌŽ͖�ZΨ�ϭ͕ϯ�ŵŝůŚĆŽ�ŶĂ�ƌĞĨŽƌŵĂ�ĚĞ�ϭ͘ϬϬϬŚĂ�ĚĂ�ĄƌĞĂ�ĚĞ�ƐŽũĂ͖�Ğ�
ZΨ�Ϭ͕ϲ�ŵŝůŚĆŽ�ŶĂ�ŝŵƉůĂŶƚĂĕĆŽ�Ğ�ƌĞĨŽƌŵĂ�ĚĂ�ĄƌĞĂ�ĚĞƐƚŝŶĂĚĂ�ă�ĐƵůƚƵƌĂ�ĐĂĨĞĞŝƌĂ͘

ŝŝ͘ ĨŽŶƚĞƐ�ĚĞ�ĨŝŶĂŶĐŝĂŵĞŶƚŽ�ĚŽƐ�ŝŶǀĞƐƚŝŵĞŶƚŽƐ

WĂƌĂ�Ž�ĨŝŶĂŶĐŝĂŵĞŶƚŽ�ĚĞ�ŝŶǀĞƐƚŝŵĞŶƚŽƐ�Ğŵ�ĂƚŝǀŽƐ�ĐŝƌĐƵůĂŶƚĞƐ�Ğ�ŶĆŽ�ĐŝƌĐƵůĂŶƚĞƐ�Ğ ĚĞ�ŶŽƐƐĂƐ�ĞǀĞŶƚƵĂŝƐ�
ŶĞĐĞƐƐŝĚĂĚĞƐ�ĚĞ�ĐĂƉŝƚĂů�ĚĞ�ŐŝƌŽ͕�ƵƚŝůŝǌĂŵŽƐ�ƌĞĐƵƌƐŽƐ�ƉƌſƉƌŝŽƐ�Ğ�ŐĞƌĂĕĆŽ�ĚĞ�ĐĂŝǆĂ�ŽƉĞƌĂĐŝŽŶĂů͕�ĂůĠŵ�ĚĞ�
ĞǀĞŶƚƵĂů�ĐĂƉƚĂĕĆŽ�ĚĞ�ƌĞĐƵƌƐŽƐ�ŶŽ�ƐŝƐƚĞŵĂ�ĨŝŶĂŶĐĞŝƌŽ�ŶĂĐŝŽŶĂů�Ğ�Ă�ƵƚŝůŝǌĂĕĆŽ�ĚĞ� ůŝŶŚĂƐ�ĚĞ�ĐĂƉŝƚĂů�ĚĞ�
ŐŝƌŽ�ĚŝƐƉŽŶşǀĞŝƐ�Ă�ƉĂƌƚŝƌ�ĚĞ�ĐŽŶƚƌĂƚŽƐ�ĨŝƌŵĂĚŽƐ�ĐŽŵ�ŝŶƐƚŝƚƵŝĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ�ƐſůŝĚĂƐ͘�

EŽ�ĞǆĞƌĐşĐŝŽ�ĚĞ�ϮϬϭϴ͕�Ă��ŽŵƉĂŶŚŝĂ�ĂŵŽƌƚŝǌŽƵ�Ž� ĐƌĠĚŝƚŽ�ƉĂƌĂ�Ž�ĐƵƐƚĞŝŽ�ĂŐƌşĐŽůĂ�ĚŽ�ĐĂĨĠ� ;&ƵŶĚŽ�ĚĞ�
�ĞĨĞƐĂ�ĚĂ��ĐŽŶŽŵŝĂ��ĂĨĞĞŝƌĂ�ʹ &hE��&�Ϳ͕�ĐŽŶƚƌĂƚĂĚŽ�Ğŵ�ϮϬϭϳ͕�ƐĞŶĚŽ�ĂƉůŝĐĂĚŽƐ�ŶŽ��ĂƉŝƚĂů�ĚĞ�ŐŝƌŽ�Ğ�
ůŝŶŚĂ� ĚĞ� ĨŝŶĂŶĐŝĂŵĞŶƚŽ� ĚĞƐƚŝŶĂĚŽƐ� ă ŵŽĚĞƌŶŝǌĂĕĆŽ� ĚĞ� ĨƌŽƚĂƐ� ĚĞ� ŵŝĐƌŽ� Ğ� ƉĞƋƵĞŶĂƐ� ĞŵƉƌĞƐĂƐ� ĚŽ�
�ĂŶĐŽ�EĂĐŝŽŶĂů�ĚŽ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ ;&ŝŶĂŵĞ�Ͳ �E��^Ϳ͕�ƌĞĐƵƌƐŽƐ�ĂƉůŝĐĂĚŽƐ�ŶŽ�/ŵŽďŝůŝǌĂĚŽ͘

ŝŝŝ͘ ĚĞƐŝŶǀĞƐƚŝŵĞŶƚŽƐ�ƌĞůĞǀĂŶƚĞƐ�Ğŵ�ĂŶĚĂŵĞŶƚŽ�Ğ�ĚĞƐŝŶǀĞƐƚŝŵĞŶƚŽƐ�ƉƌĞǀŝƐƚŽƐ

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƵŵĂ�ǀĞǌ�ƋƵĞ�ŶĆŽ�ŚĄ�ĚĞƐŝŶǀĞƐƚŝŵĞŶƚŽƐ�ƌĞůĞǀĂŶƚĞƐ�Ğŵ�ĂŶĚĂŵĞŶƚŽ�ŽƵ�ƉƌĞǀŝƐƚŽƐ͘

ď͘ ĚĞƐĚĞ�ƋƵĞ� ũĄ�ĚŝǀƵůŐĂĚĂ͕� ŝŶĚŝĐĂƌ�Ă�ĂƋƵŝƐŝĕĆŽ�ĚĞ�ƉůĂŶƚĂƐ͕�ĞƋƵŝƉĂŵĞŶƚŽƐ͕�ƉĂƚĞŶƚĞƐ�ŽƵ�ŽƵƚƌŽƐ�ĂƚŝǀŽƐ�
ƋƵĞ�ĚĞǀĂŵ�ŝŶĨůƵĞŶĐŝĂƌ�ŵĂƚĞƌŝĂůŵĞŶƚĞ�Ă�ĐĂƉĂĐŝĚĂĚĞ�ƉƌŽĚƵƚŝǀĂ�ĚŽ�ĞŵŝƐƐŽƌ

�ŵ�ϮϬϭϴ�ĨŽƌĂŵ�ŝŶǀĞƐƚŝĚŽƐ�ZΨ�Ϭ͕ϵ�ŵŝůŚĆŽ�ŶĂ�ĂƋƵŝƐŝĕĆŽ�ĚĞ�ŵĄƋƵŝŶĂƐ�Ğ�ĞƋƵŝƉĂŵĞŶƚŽƐ�ĂŐƌşĐŽůĂƐ�ĐŽŵ�Ž�
ŽďũĞƚŝǀŽ� ĚĞ� ƐƵƉŽƌƚĂƌ� Ž� ĂƵŵĞŶƚŽ� ĚĂ� ĄƌĞĂ� ĚĞ� ƉůĂŶƚŝŽ� ĚĞ� ƐŽũĂ� Ğ� ĚĞ� ďƵƐĐĂƌ�ŵĂŝŽƌ� ƉƌŽĚƵƚŝǀŝĚĂĚĞ� ŶĂƐ�
ĂƚŝǀŝĚĂĚĞƐ�ĂŐƌşĐŽůĂƐ�ǀĞƌƐƵƐ�ZΨ�ϯ͕ϯ�ŵŝůŚƁĞƐ�Ğŵ�ϮϬϭϳ͘��ůĠŵ�ĚŝƐƐŽ͕�ĨŽƌĂŵ�ŝŶǀĞƐƚŝĚŽƐ�ŵĂŝƐ�ZΨ�ϭ͕ϯ�ŵŝůŚĆŽ�
ƉĂƌĂ�ƌĞĨŽƌŵĂ�ĚĂ�ĄƌĞĂ�ĚĞ�ƐŽũĂ͘

EĂ� ĂƚŝǀŝĚĂĚĞ� ĐĂĨĞĞŝƌĂ͕� ĨŽƌĂŵ� ŝŶǀĞƐƚŝĚŽƐ� ĐĞƌĐĂ� ĚĞ� ZΨ�Ϭ͕ϲ�ŵŝůŚĆŽ�ŶĂ� ŝŵƉůĂŶƚĂĕĆŽ� Ğ� ƌĞĨŽƌŵĂ�ĚĂ� ĄƌĞĂ�
ĚĞƐƚŝŶĂĚĂ ĂŽ�ĐĂĨĠ�ĐŽŵ�ǀŝƐƚĂ�Ă�Ƶŵ�ĂƵŵĞŶƚŽ�ĚĞ�ƉƌŽĚƵĕĆŽ�Ğ�ĚĞ�ƉƌŽĚƵƚŝǀŝĚĂĚĞ�ŶŽƐ�ƉƌſǆŝŵŽƐ�ĂŶŽƐ͘ �ŵ�
ϮϬϭϳ�ĨŽƌĂŵ�ZΨ�Ϭ͕ϮϮϱ ŵŝůŚƁĞƐ͘

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



�������3ODQR�GH�1HJyFLRV

EĂ�ƉĞĐƵĄƌŝĂ͕�Ă�t>D�ŝŶǀĞƐƚŝƵ�ZΨ�ϭ͕Ϭ�ŵŝůŚĆŽ�ŶĂ�ƌĞĨŽƌŵĂ�ĚĞ�ϭ͘ϬϲϭŚĂ�Ğ�ŶĂ�ƌĞĐƵƉĞƌĂĕĆŽ�ĚĞ�ϴϴŚĂ͘

Đ͘ ŶŽǀŽƐ�ƉƌŽĚƵƚŽƐ�Ğ�ƐĞƌǀŝĕŽƐ͕�ŝŶĚŝĐĂŶĚŽ͗

ŝ͘ ĚĞƐĐƌŝĕĆŽ�ĚĂƐ�ƉĞƐƋƵŝƐĂƐ�Ğŵ�ĂŶĚĂŵĞŶƚŽ�ũĄ�ĚŝǀƵůŐĂĚĂƐ

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƉŽŝƐ�ŶĆŽ�ĨŽƌĂŵ�ŝŶƚƌŽĚƵǌŝĚŽƐ�ŶŽǀŽƐ�ƉƌŽĚƵƚŽƐ�Ğ�ƐĞƌǀŝĕŽƐ͘

ŝŝ͘ ŵŽŶƚĂŶƚĞƐ�ƚŽƚĂŝƐ�ŐĂƐƚŽƐ�ƉĞůŽ�ĞŵŝƐƐŽƌ�Ğŵ�ƉĞƐƋƵŝƐĂƐ�ƉĂƌĂ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ŶŽǀŽƐ�ƉƌŽĚƵƚŽƐ�
ŽƵ�ƐĞƌǀŝĕŽƐ

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƵŵĂ�ǀĞǌ�ƋƵĞ�Ă�ƋƵĂƐĞ�ƚŽƚĂůŝĚĂĚĞ�ĚĂƐ�ƌĞĐĞŝƚĂƐ�ĚĂ�t>D�ƉƌŽǀĠŵ�ĚĂ�ĐŽŵĞƌĐŝĂůŝǌĂĕĆŽ�ĚĞ�
ǀĞşĐƵůŽƐ� ;ĐĂŵŝŶŚƁĞƐ� ƉĞƐĂĚŽƐ� Ğ� ĞǆƚƌĂƉĞƐĂĚŽƐ� Ğ� ĐŚĂƐƐŝƐ� ĚĞ� ƀŶŝďƵƐͿ� Ğ� ĚĞ� ƐƵĂƐ� ƉĞĕĂƐ͕� ƉŽƌ� ŵĞŝŽ� ĚĞ�
ĐŽŶĐĞƐƐŝŽŶĄƌŝĂƐ�ƌĞƉƌĞƐĞŶƚĂŶƚĞƐ�ĚĞ�ďĂŶĚĞŝƌĂ�ĚĞ�ŝŶĚƷƐƚƌŝĂ�ŵŽŶƚĂĚŽƌĂ͘�^ƵĂƐ�ĂƚŝǀŝĚĂĚĞƐ͕�ƉŽƌƚĂŶƚŽ͕�ŶĆŽ�
ƌĞƋƵĞƌĞŵ�ŝŶǀĞƐƚŝŵĞŶƚŽƐ�Ğŵ�ƉĞƐƋƵŝƐĂ�Ğ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ͘

ŝŝŝ͘ ƉƌŽũĞƚŽƐ�Ğŵ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ũĄ�ĚŝǀƵůŐĂĚŽƐ

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƉŽŝƐ ŶĆŽ�ĨŽƌĂŵ�ĚŝǀƵůŐĂĚŽƐ�ƉƌŽũĞƚŽƐ�Ğŵ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ͘

ŝǀ͘ ŵŽŶƚĂŶƚĞƐ�ƚŽƚĂŝƐ�ŐĂƐƚŽƐ�ƉĞůŽ�ĞŵŝƐƐŽƌ�ŶŽ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ŶŽǀŽƐ�ƉƌŽĚƵƚŽƐ�ŽƵ�ƐĞƌǀŝĕŽƐ

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƉŽŝƐ�ŶĆŽ�ĨŽƌĂŵ�ĚĞƐĞŶǀŽůǀŝĚŽƐ�ŶŽǀŽƐ�ƉƌŽĚƵƚŽƐ�ŽƵ�ƐĞƌǀŝĕŽƐ͘

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



�������2XWURV�)DWRUHV�&RP�,QIOXrQFLD�5HOHYDQWH

1mR�VH�DSOLFD��1mR�RFRUUHUDP RXWURV�IDWRUHV�

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



�������3URMHo}HV�'LYXOJDGDV�(�3UHPLVVDV

D� REMHWR�GD�SURMHomR
E� SHUtRGR�SURMHWDGR�H�R�SUD]R�GH�YDOLGDGH�GD�SURMHomR
F� SUHPLVVDV�GD�SURMHomR��FRP�D�LQGLFDomR�GH�TXDLV�SRGHP�VHU�LQIOXHQFLDGDV�SHOD�

DGPLQLVWUDomR�GR�HPLVVRU�H�TXDLV�HVFDSDP�DR�VHX�FRQWUROH�
G� YDORUHV GRV�LQGLFDGRUHV�TXH�VmR�REMHWR GD�SUHYLVmR

1mR�VH�DSOLFD��$�:/0�QmR�WHP�FRPR�SUiWLFD�GLYXOJDU�SURMHo}HV�ILQDQFHLUDV�

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



�������$FRPSDQKDPHQWR�(�$OWHUDo}HV�'DV�3URMHo}HV�'LYXOJDGDV

D� LQIRUPDU TXDLV� HVWmR� VHQGR� VXEVWLWXtGDV� SRU� QRYDV� SURMHo}HV� LQFOXtGDV� QR�

IRUPXOiULR�H�TXDLV�GHODV�HVWmR�VHQGR�UHSHWLGDV�QR�IRUPXOiULR

E� TXDQWR� jV� SURMHo}HV� UHODWLYDV� D� SHUtRGRV� Mi� WUDQVFRUULGRV�� FRPSDUDU� RV� GDGRV�

SURMHWDGRV�FRP�R�HIHWLYR�GHVHPSHQKR�GRV�LQGLFDGRUHV��LQGLFDQGR�FRP�FODUH]D�DV�

UD]}HV�TXH�OHYDUDP�D�GHVYLRV�QDV�SURMHo}HV

F� TXDQWR�jV�SURMHo}HV�UHODWLYDV�D�SHUtRGRV�DLQGD�HP�FXUVR��LQIRUPDU�VH�DV�SURMHo}HV�

SHUPDQHFHP� YiOLGDV� QD� GDWD� GH� HQWUHJD� GR� IRUPXOiULR� H�� TXDQGR� IRU� R� FDVR��

H[SOLFDU�SRU�TXH�HODV�IRUDP�DEDQGRQDGDV�RX�VXEVWLWXtGDV

1mR�DSOLFiYHO��D�&RPSDQKLD�QmR�WHP�FRPR�SUiWLFD�GLYXOJDU�SURMHo}HV�ILQDQFHLUDV�

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



�������'HVFULomR�GD�(VWUXWXUD�$GPLQLVWUDWLYD

D� DWULEXLo}HV�GR�FRQVHOKR�GH�DGPLQLVWUDomR�H�GRV�yUJmRV�H�FRPLWrV�SHUPDQHQWHV�TXH�VH�UHSRUWDP�
DR�FRQVHOKR�GH�DGPLQLVWUDomR��LQGLFDQGR�

L� VH SRVVXHP�UHJLPHQWR�LQWHUQR�SUySULR��LQIRUPDQGR��HP�FDVR�SRVLWLYR��yUJmR�UHVSRQViYHO�SHOD�
DSURYDomR��GDWD�GD�DSURYDomR�H��FDVR�R�HPLVVRU�GLYXOJXH�HVVHV�UHJLPHQWRV��ORFDLV�QD�UHGH�
PXQGLDO�GH�FRPSXWDGRUHV�RQGH�HVVHV�GRFXPHQWRV�SRGHP�VHU�FRQVXOWDGRV

$� &RPSDQKLD� p� DGPLQLVWUDGD� SRU� XP� &RQVHOKR� GH� $GPLQLVWUDomR� H� SRU� XPD�'LUHWRULD�� FRQIRUPH�
HVWDEHOHFLGR�HP�VHX�(VWDWXWR�6RFLDO��2�&RQVHOKR�GH�$GPLQLVWUDomR�GHYH�VHU�FRPSRVWR�SRU�QR�PtQLPR�
WUrV�H�QR�Pi[LPR�GH�VHLV�PHPEURV��SHVVRDV�QDWXUDLV��DFLRQLVWDV� UHVLGHQWHV�QR�SDtV��HQWUH�HOHV�XP�
3UHVLGHQWH�H�DWp�WUrV�9LFH�3UHVLGHQWHV��HOHLWRV�SHOD�$VVHPEOHLD�*HUDO��$WXDOPHQWH��R�&RQVHOKR�GH�
$GPLQLVWUDomR�GD�:/0�p�FRPSRVWR�SRU�VHLV�PHPEURV��VHQGR�XP�3UHVLGHQWH��XP�9LFH�3UHVLGHQWH�H�
RV�GHPDLV�PHPEURV�VHP�GHVLJQDomR�HVSHFLDO�

$�'LUHWRULD��FRQIRUPH�GHILQLGR�HP�(VWDWXWR��GHYH�VHU�FRPSRVWD�SRU�QR�PtQLPR�GH�GRLV�H�Pi[LPR�GH�
RLWR PHPEURV�GHQWUH�RV�TXDLV�XP 'LUHWRU�3UHVLGHQWH��FLQFR�FRP�R�WtWXOR�GH�'LUHWRU�2SHUDFLRQDO�H�GRLV
'LUHWRUHV� VHP� GHVLJQDomR� HVSHFLDO�� WRGRV� QRPHDGRV� SHOR� &RQVHOKR� GH� $GPLQLVWUDomR��
3DUiJUDIR�ÒQLFR�� $�XP�GRV�PHPEURV�GD�'LUHWRULD�VHUi�DWULEXtGD��SHOR�&RQVHOKR�GH�$GPLQLVWUDomR��D�
IXQomR�GH�'LUHWRU�GH�5HODo}HV�FRP�,QYHVWLGRUHV��'5,���QRV�WHUPRV�GD�UHJXODPHQWDomR�GD�&RPLVVmR�
GH�9DORUHV�0RELOLiULRV�

&RQVHOKR�GH�$GPLQLVWUDomR�± WHP�D�IXQomR�GH�HVWDEHOHFHU�D�HVWUDWpJLD�GRV�QHJyFLRV�H�HOHJHU�H�
GHVWLWXLU�RV�'LUHWRUHV�H�IL[DU�OKHV�DV�DWULEXLo}HV��REVHUYDGR�R�TXH�D�UHVSHLWR�GLVSXVHU� VHX�(VWDWXWR�
6RFLDO��e�WDPEpP�UHVSRQViYHO�SHOD�ILVFDOL]DomR�GD�JHVWmR�GRV�GLUHWRUHV��DOpP�GR�H[DPH��D�TXDOTXHU�
WHPSR��GRV� OLYURV�H�GH�RXWURV�SDSpLV�GD�&RPSDQKLD��2�&RQVHOKR�SRGH�VROLFLWDU� LQIRUPDo}HV�VREUH�
FRQWUDWRV�FHOHEUDGRV�RX�HP�YLDV�GH�FHOHEUDomR��H�TXDLVTXHU�RXWURV�DWRV��$OpP�GLVVR��R�&RQVHOKR�GHYH�
PDQLIHVWDU�VH�VREUH�R�UHODWyULR�GD�DGPLQLVWUDomR�H�DV�FRQWDV�GD�GLUHWRULD��

'LUHWRULD�± VXDV�DWULEXLo}HV�VmR��SUDWLFDU� WRGRV�RV�DWRV�QHFHVViULRV�DR� UHJXODU� IXQFLRQDPHQWR�GD�
&RPSDQKLD��GHWHUPLQDU�DV�DWULEXLo}HV�HVSHFtILFDV�GH�FDGD�XP�GH�VHXV�PHPEURV��VHP�SUHMXt]R�GDV�
DWULEXLo}HV�SULYDWLYDV�HVWDEHOHFLGDV�QR�(VWDWXWR��GHOLEHUDU�VREUH�D�HVFROKD�� UHPRomR��GHPLVVmR�GH�
([HFXWLYRV��*HUHQWHV�H�RXWURV�HPSUHJDGRV�GH�DOWR�QtYHO��DVVLP�FRPR�D�IL[DomR�GH�VXDV�DWULEXLo}HV��
IXQo}HV�H�RUGHQDGRV�� GHOLEHUDU�VREUH�RSHUDo}HV�ILQDQFHLUDV�UHODWLYDV�j�REWHQomR�RX�FRQFHVVmR�GH
HPSUpVWLPRV�SHOD�&RPSDQKLD�� GHOLEHUDU�VREUH�D�FRQVWLWXLomR�GH�REULJDo}HV�HP�QRPH�GD�&RPSDQKLD�
H[FOXVLYDPHQWH� HP� IDYRU� GH� HPSUHVDV� FROLJDGDV� RX� VXEVLGLiULDV� SRU� DYDO�� ILDQoD� RX� JDUDQWLD� GH�
TXDOTXHU�QDWXUH]D��H��]HODU�SHOD�REVHUYkQFLD�GD�OHL�H�GR�(VWDWXWR�6RFLDO��EHP�FRPR�SHOR�FXPSULPHQWR�
GDV�GHOLEHUDo}HV�WRPDGDV�QDV�DVVHPEOpLDV�JHUDLV��SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�H�SRU�HOD�SUySULD�

&RPLWr� GH� &RQGXWD� ± VXDV� DWULEXLo}HV� VmR�� 3RU� GHOLEHUDomR� GR� &RQVHOKR� GH� $GPLQLVWUDomR� GD�
&RPSDQKLD�HP�5HXQLmR�UHDOL]DGD�HP����GH�PDLR�GH������� IRL�DSURYDGR�R�&yGLJR�GH�&RQGXWD GH�
&RPSDQKLD�GHVWLQDGR�D�WRUQDU�VH�UHIHUrQFLD�SDUD�R�WUDWR�GH�WRGRV�TXDQWRV��GLUHWD�RX�LQGLUHWDPHQWH�
HVWHMDP�UHODFLRQDGRV�FRP�D�&RPSDQKLD�H�HPSUHVDV�FRQWURODGDV�H��SRUWDQWR��DSOLFiYHO�D� WRGRV�RV�
PHPEURV�GR�&RQVHOKR�GH�$GPLQLVWUDomR� GD�'LUHWRULD��GR�&RQVHOKR�)LVFDO� IXQFLRQiULRV H�HVWDJLiULRV�
GD�&RPSDQKLD�H�GH�WRGDV�DV�VXDV�HPSUHVDV�FRQWURODGDV��2�&yGLJR�GH�&RQGXWD�DWULEXL�DR�&RPLWr�GH�
&RQGXWD�FRPSRVWR�GH�WUrV�PHPEURV�IL[RV�H�XP URWDWLYR��LQGLFDGRV�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR��
WRGRV� HPSUHJDGRV� GD� &RPSDQKLD�� SDUD� R� FRQKHFLPHQWR� GH GHQ~QFLDV� H�RX� UHFODPDo}HV� H� D�
DSUHFLDomR� SRVVtYHLV� YLRODo}HV� GR� &yGLJR� GH� &RQGXWD�� GHWHUPLQDQGR� D� DSOLFDomR� GDV� PHGLGDV�
GLVFLSOLQDUHV�FDEtYHLV��DVVHJXUDGR�R�DPSOR�H�OHJtWLPR�H[HUFtFLR�GR�GLUHLWR�GH�GHIHVD�

&RPLWr�(VWUDWpJLFR�± 2�&RPLWr�(VWUDWpJLFR�LQVWDODGR�HP������H HP�IXQFLRQDPHQWR DWp������� HP�
FDUiWHU�H[SHULPHQWDO� HUD FRPSRVWR�GH����PHPEURV�HVFROKLGRV�HQWUH�RV�PHPEURV�GR�&RQVHOKR�GH�
$GPLQLVWUDomR�H�GD�'LUHWRULD ([HFXWLYD��FRP�H[SHUWLVHV�HVSHFLDLV�H�GLIHUHQFLDGDV��WHQGR�SRU�DWULEXLomR�
ID]HU�RV�HVWXGRV��SHVTXLVDV�H�H[DPHV�WpFQLFRV�SUpYLRV�GH�VLWXDo}HV�HFRQ{PLFDV�H�RX�GH�SURSRVWDV
GH�QHJyFLRV�TXH�VHUYLUmR�GH�EDVH�SDUD�RULHQWDomR H�D�GHILQLomR�GRV�QHJyFLRV�&RPSDQKLD��TXDQGR�
VXEPHWLGDV�SDUD�GHOLEHUDomR�GR�&RQVHOKR�GH�$GPLQLVWUDomR� (P�������QmR�HVWi�SUHYLVWD�D�LQVWDODomR�
GR�&RPLWr�(VWUDWpJLFR�
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LL� VH� R� HPLVVRU� SRVVXL� FRPLWr� GH� DXGLWRULD� HVWDWXWiULR�� LQIRUPDQGR�� FDVR� SRVLWLYR�� VXDV�
SULQFLSDLV� DWULEXLo}HV�� IRUPD� GH� IXQFLRQDPHQWR� H� VH� R� PHVPR� DWHQGH� DRV� UHTXLVLWRV� GD�
UHJXODPHQWDomR�HPLWLGD�SHOD�&90�D�UHVSHLWR�GR�DVVXQWR

1mR�VH�DSOLFD��SRLV�DR�HPLVVRU�QmR�SRVVXL�FRPLWr�GH�DXGLWRULD�HVWDWXWiULR

LLL� GH TXH� IRUPD� R� FRQVHOKR� GH� DGPLQLVWUDomR� DYDOLD� R� WUDEDOKR� GD� DXGLWRULD� LQGHSHQGHQWH��
LQGLFDQGR�VH�R�HPLVVRU�SRVVXL�XPD�SROtWLFD�GH�FRQWUDWDomR�GH�VHUYLoRV�GH�H[WUD�DXGLWRULD�
FRP�R�DXGLWRU�LQGHSHQGHQWH H�LQIRUPDQGR�R�yUJmR�UHVSRQViYHO�SHOD�DSURYDomR�GD�SROtWLFD��
GDWD� GD� DSURYDomR� H�� FDVR� R� HPLVVRU� GLYXOJXH� D� SROtWLFD�� ORFDLV� QD� UHGH� PXQGLDO� GH�
FRPSXWDGRUHV�RQGH�R�GRFXPHQWR�SRGH�VHU�FRQVXOWDGR

$�&RPSDQKLD� QmR� SRVVXL� SROtWLFD� GH� FRQWUDWDomR�GH� VHUYLoR� GH�H[WUD DXGLWRULD� 1RUPDOPHQWH�� D�
&RPSDQKLD� SHUPDQHFH� FRP� R PHVPR� DXGLWRU� LQGHSHQGHQWH� SHOR� SUD]R� GH� ��� �FLQFR�� DQRV��
DWHQGHQGR�jV�GLVSRVLo}HV�GD�,QVWUXomR�&90�Q����������GH�������������DUWLJR�����H�'HOLEHUDomR�Q��
������� GH������������

E� HP UHODomR� DRV� PHPEURV� GD� GLUHWRULD� HVWDWXWiULD�� VXDV� DWULEXLo}HV� H� SRGHUHV� LQGLYLGXDLV��
LQGLFDQGR�VH�D�GLUHWRULD�SRVVXL�UHJLPHQWR�LQWHUQR�SUySULR��H�LQIRUPDQGR��HP�FDVR�SRVLWLYR��yUJmR�
UHVSRQViYHO�SHOD�DSURYDomR��GDWD�GD�DSURYDomR�H��FDVR�R�HPLVVRU�GLYXOJXH R�UHJLPHQWR��ORFDLV�
QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV�RQGH�R�GRFXPHQWR�SRGH�VHU�FRQVXOWDGR

$�'LUHWRULD��FRQIRUPH�GHILQLGR�HP�(VWDWXWR��GHYH�VHU�FRPSRVWD�SRU�QR�PtQLPR�GH�GRLV�H�Pi[LPR�GH�RLWR�
PHPEURV� GHQWUH� RV� TXDLV� XP 'LUHWRU�3UHVLGHQWH�� FLQFR� FRP� R� WtWXOR� GH� 'LUHWRU� 2SHUDFLRQDO� H� GRLV
'LUHWRUHV� VHP� GHVLJQDomR� HVSHFLDO�� WRGRV� QRPHDGRV� SHOR� &RQVHOKR� GH� $GPLQLVWUDomR��
3DUiJUDIR�ÒQLFR�� $�XP�GRV�PHPEURV�GD�'LUHWRULD�VHUi�DWULEXtGD��SHOR�&RQVHOKR�GH�$GPLQLVWUDomR��D�
IXQomR�GH�'LUHWRU�GH�5HODo}HV�FRP�,QYHVWLGRUHV��'5,���QRV�WHUPRV�GD�UHJXODPHQWDomR�GD�&RPLVVmR�GH�
9DORUHV�0RELOLiULRV�

6mR�DWULEXLo}HV�GD�GLUHWRULD��SUHYLVWDV�QRV�DUWLJRV����DR��� GR�(VWDWXWR�6RFLDO��SUDWLFDU� WRGRV�RV�DWRV�
QHFHVViULRV�DR�UHJXODU�IXQFLRQDPHQWR�GD�&RPSDQKLD��GHWHUPLQDU�DV�DWULEXLo}HV�HVSHFtILFDV�GH�FDGD�XP�
GH�VHXV�PHPEURV�VHP�SUHMXt]R�GDV�DWULEXLo}HV�SULYDWLYDV�HVWDEHOHFLGDV�QHVWH�(VWDWXWR��GHOLEHUDU�VREUH�
D�HVFROKD��UHPRomR��GHPLVVmR�GH�([HFXWLYRV��*HUHQWHV�H�RXWURV�HPSUHJDGRV�GH�DOWR�QtYHO��DVVLP�FRPR�
D IL[DomR�GH�VXDV�DWULEXLo}HV��IXQo}HV�H�RUGHQDGRV��GHOLEHUDU�VREUH�RSHUDo}HV�ILQDQFHLUDV�UHODWLYDV�j�
REWHQomR�RX�FRQFHVVmR�GH�HPSUpVWLPRV�SHOD�&RPSDQKLD��GHOLEHUDU�VREUH�D�FRQVWLWXLomR�GH�REULJDo}HV�
HP�QRPH�GD�&RPSDQKLD� H[FOXVLYDPHQWH�HP� IDYRU� GH� HPSUHVDV� FROLJDGDV� RX� VXEVLGLiULDV�� SRU� DYDO��
ILDQoD�RX�JDUDQWLD�GH�TXDOTXHU�QDWXUH]D��H�]HODU�SHOD�REVHUYkQFLD�GD�OHL�H�GHVWH�(VWDWXWR��EHP�FRPR�SHOR�
FXPSULPHQWR�GDV�GHOLEHUDo}HV�WRPDGDV�QDV�DVVHPEOHLDV�JHUDLV��SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�H�SRU�
HOD�SUySULD�

6HUi� GH� FRPSHWrQFLD� H[FOXVLYD� GR� 'LUHWRU�3UHVLGHQWH� FRQYRFDU� H� SUHVLGLU� DV� 5HXQL}HV� GD�
'LUHWRULD�UHSUHVHQWDU�D�&RPSDQKLD�HP�-Xt]R��RX�GHVLJQDU�RXWUR�'LUHWRU�SDUD�ID]r�OR�DGPLQLVWUDU��GH�XP�
PRGR�JHUDO��RV�QHJyFLRV�VRFLDLV��GH�FRQIRUPLGDGH�FRP�D�RULHQWDomR�JHUDO�H�RV�SODQRV�HVWDEHOHFLGRV�SHOR�
&RQVHOKR� GH�$GPLQLVWUDomR�H� SHOD�'LUHWRULD�� H UHSUHVHQWDU� D�&RPSDQKLD� QDV� DVVHPEOHLDV� JHUDLV� RX�
UHXQL}HV�GH�TXRWLVWDV�GH�HPSUHVDV�FRQWURODGDV�RX�FROLJDGDV��SURIHULQGR�YRWR�SUHYLDPHQWH�IL[DGR�SHOR�
&RQVHOKR�GH�$GPLQLVWUDomR�

1RV� OLPLWHV� GH� VXDV� DWULEXLo}HV�� D� 'LUHWRULD� SRGHUi� QRPHDU� SURFXUDGRUHV�� HVSHFLILFDQGR� RV� SRGHUHV�
FRQIHULGRV� H� D� GXUDomR� GR� PDQGDWR� TXH�� QR� FDVR� GH� SRGHUHV� ³DG�MXGtFLD´ SRGHUi� VHU� SRU� SUD]R�
LQGHWHUPLQDGR�� GHYHQGR� R� LQVWUXPHQWR� VHU� DVVLQDGR� SRU� GRLV� PHPEURV� GD� 'LUHWRULD�� XP� GRV� TXDLV��
REULJDWRULDPHQWH��R�'LUHWRU�3UHVLGHQWH�

6HUi�VHPSUH�H[LJLGD�D�DVVLQDWXUD�GH�����GRLV��PHPEURV�GD�'LUHWRULD��RX�XP�GHOHV�FRP�XP�SURFXUDGRU�
FRP� SRGHUHV� HVSHFLDLV� RX� DLQGD� GRLV� SURFXUDGRUHV�� WDPEpP� FRP� SRGHUHV� HVSHFLDLV�� QRV� VHJXLQWHV�
FDVRV� HPLVVmR�GH�FKHTXHV�H�PRYLPHQWDomR�GH�FRQWDV�EDQFiULDV��H DFHLWH�GH�GXSOLFDWDV�

$� &RPSDQKLD� SRGHUi� ID]HU�VH� UHSUHVHQWDU� SRU� XP�PHPEUR� GD� 'LUHWRULD� RX� SRU� XP� SURFXUDGRU� FRP�
SRGHUHV� HVSHFtILFRV� SDUD� SUiWLFD� GRV� VHJXLQWHV� DWRV� HQGRVVR� GH� FKHTXHV�� GXSOLFDWDV� RX� TXDLVTXHU�
RXWURV�WtWXORV��GHVGH�TXH�GHVWLQDGRV�D�GHSyVLWR��FREUDQoD��FDXomR�RX�GHVFRQWR�D�FUpGLWR�GD�&RPSDQKLD�
UHSUHVHQWDU�D�&RPSDQKLD�SHUDQWH�DV�UHSDUWLo}HV�S~EOLFDV�� IHGHUDLV��HVWDGXDLV��PXQLFLSDLV��EHP�FRPR
HQWLGDGHV� SDUDHVWDWDLV� UHWLUDGD� GH� GRFXPHQWRV� H� YDORUHV� QD� (PSUHVD� %UDVLOHLUD� GH� &RUUHLRV� H�
7HOpJUDIRV��HPSUHVDV�GH�WUDQVSRUWH DpUHR��IHUURYLiULR��URGRYLiULR��PDUtWLPR�H�RXWURV�GR�JrQHUR�
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2�'LUHWRU�3UHVLGHQWH��HP�FDVR�GH� LPSHGLPHQWR� OHJDO�RX�DXVrQFLD� WHPSRUiULD��GHVLJQDUi�SUHYLDPHQWH��
SRU�HVFULWR��TXDOTXHU�XP�GRV�GHPDLV�'LUHWRUHV�SDUD�VXEVWLWXL�OR�HP�VXDV�IXQo}HV��2V�GHPDLV�PHPEURV�
GD�'LUHWRULD�VXEVWLWXLU�VH�mR�XQV�DRV�RXWURV�HP�VHXV�LPSHGLPHQWRV�OHJDLV�RX�DXVrQFLDV�WHPSRUiULDV�
2FRUUHQGR�YDJD�QD�'LUHWRULD��R�&RQVHOKR�GH�$GPLQLVWUDomR�SRGHUi�QRPHDU�VXEVWLWXWR��TXH�H[HUFHUi�R�
PDQGDWR�SHOR� WHPSR�TXH� UHVWDYD�DR�VXEVWLWXtGR��VH�D�YDJD� IRU�GH�'LUHWRU�3UHVLGHQWH��R�&RQVHOKR�GH�
$GPLQLVWUDomR�VHUi�FRQYRFDGR�LPHGLDWDPHQWH�SDUD�SURFHGHU�j�VXEVWLWXLomR�SDUD�FRPSOHWDU�R�PDQGDWR�

$�'LUHWRULD�UHXQLU�VH�i�VHPSUH�TXH�FRQYRFDGD�SHOR�'LUHWRU�3UHVLGHQWH��DV�FRQYRFDo}HV�VHUmR�IHLWDV�SRU�
GRFXPHQWR� LQWHUQR�� 'DV� UHXQL}HV� GD� 'LUHWRULD� VHUmR� ODYUDGDV� DWDV� GH� TXH� FRQVWDUmR�� DLQGD� TXH�
UHVXPLGDPHQWH�� RV� DVVXQWRV� WUDWDGRV� H� DV� GHOLEHUDo}HV� WRPDGDV�� DV� GHFLV}HV� GD�'LUHWRULD� VRPHQWH�
VHUmR�YiOLGDV�VH�FRQWDUHP�FRP�YRWR�IDYRUiYHO�GD�PDLRULD�GRV�VHXV�PHPEURV�HP�H[HUFtFLR�

F� GDWD� GH� LQVWDODomR� GR� FRQVHOKR� ILVFDO�� VH� HVWH� QmR� IRU� SHUPDQHQWH�� LQIRUPDQGR� VH� SRVVXL�
UHJLPHQWR�LQWHUQR�SUySULR��H�LQGLFDQGR��HP�FDVR�SRVLWLYR��GDWD�GD�VXD�DSURYDomR�SHOR�FRQVHOKR�
ILVFDO�H��FDVR�R�HPLVVRU�GLYXOJXH�R�UHJLPHQWR��ORFDLV�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV�RQGH�R�
GRFXPHQWR�SRGH�VHU�FRQVXOWDGR

&RQIRUPH� R� DUWLJR� ��� GR HVWDWXWR� VRFLDO� GD� &RPSDQKLD�� R� &RQVHOKR� )LVFDO� QmR� WHUi� IXQFLRQDPHQWR�
SHUPDQHQWH�H�VRPHQWH�VH�LQVWDODUi�QRV�FDVRV�H�QD�IRUPD�SUHYLVWD�HP�OHL�

1D�$VVHPEOHLD�*HUDO�2UGLQiULD� GH� ���GH�DEULO� GH� ���� IRL� LQVWDODGR�R�&RQVHOKR�)LVFDO�� FRQIRUPH�RV�
DUWLJRV����H����GR�(VWDWXWR�6RFLDO��2�&RQVHOKR�)LVFDO�WHP�DV�DWULEXLo}HV�TXH�D�OHL� OKH�FRQIHUH��VHQGR�
FRPSRVWR� GH� ��� �WUrV�� PHPEURV� HIHWLYRV� H� WUrV� VXSOHQWHV�� WRGRV� UHVLGHQWHV� QR� 3DtV�� HOHLWRV� SHOD�
DVVHPEOHLD�JHUDO�

G� VH�Ki�PHFDQLVPRV�GH�DYDOLDomR�GH�GHVHPSHQKR�GR�FRQVHOKR�GH�DGPLQLVWUDomR�H�GH�FDGD�yUJmR�
RX�FRPLWr�TXH�VH�UHSRUWD�DR�FRQVHOKR�GH�DGPLQLVWUDomR��LQIRUPDQGR��HP�FDVR�SRVLWLYR�
L� D SHULRGLFLGDGH� GD� DYDOLDomR� H� VXD� DEUDQJrQFLD�� LQGLFDQGR� VH� D� DYDOLDomR� p� IHLWD� VRPHQWH� HP�

UHODomR�DR�yUJmR�RX�VH�LQFOXL�WDPEpP�D�DYDOLDomR�LQGLYLGXDO�GH�VHXV�PHPEURV
LL� PHWRGRORJLD DGRWDGD�H�RV�SULQFLSDLV�FULWpULRV�XWLOL]DGRV�QD�DYDOLDomR
LLL� FRPR�RV�UHVXOWDGRV�GD�DYDOLDomR�VmR�XWLOL]DGRV�SHOR�HPLVVRU�SDUD�DSULPRUDU�R�IXQFLRQDPHQWR�GHVWH�

yUJmR��H
LY� VH�IRUDP�FRQWUDWDGRV�VHUYLoRV�GH�FRQVXOWRULD�RX�DVVHVVRULD�H[WHUQRV

&RQVHOKR� GH� $GPLQLVWUDomR � 1mR� Ki� XP� PHFDQLVPR� IRUPDO� GH� DYDOLDomR� GR� &RQVHOKR� GH�
$GPLQLVWUDomR�� &DEH� DR� &RQVHOKR� GH� $GPLQLVWUDomR� DYDOLDU� D� 'LUHWRULD�� FRQVLGHUDQGR� SDUD� WDO� R�
GHVHPSHQKR�GRV�QHJyFLRV�H�D�GHYLGD�H[HFXomR�GDV�PHWDV�H� HVWUDWpJLDV�HVWDEHOHFLGDV�� 1mR�Ki�XP�
PHFDQLVPR�IRUPDO�GH�DYDOLDomR�GR�&RPLWr�GH�&RQGXWD H�GR�&RPLWr�(VWUDWpJLFR�

'LUHWRU�3UHVLGHQWH� � 'HQWUH� RXWUDV� DWULEXLo}HV�� UHSUHVHQWDU� D� &RPSDQKLD� DWLYD� H� SDVVLYDPHQWH��
FRRUGHQDU�D�GLUHWRULD�H�]HODU�SHOD�H[HFXomR�GR�SODQHMDPHQWR�GD�&RPSDQKLD��DFRPSDQKDU�R�GHVHPSHQKR�
GRV� QHJyFLRV�� FRQYRFDU� H� SUHVLGLU� UHXQL}HV� GD� 'LUHWRULD�� LQIRUPDU� DRV� PHPEURV� GR� &RQVHOKR� GH�
$GPLQLVWUDomR�VREUH�R�DQGDPHQWR�GDV�RSHUDo}HV��H[HUFHU�RXWUDV�DWLYLGDGHV�QHFHVViULDV�SDUD�R�ERP�
GHVHPSHQKR�GRV�QHJyFLRV�H�TXH�OKH�IRUHP�DWULEXtGDV�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR��

'LUHWRU� GH� 5HODo}HV� FRP� ,QYHVWLGRUHV� � 'HQWUH� RXWUDV� DWULEXLo}HV�� VXEVWLWXLU� R� 'LUHWRU�3UHVLGHQWH�
TXDQGR�GH�VXD�DXVrQFLD�RX�LPSHGLPHQWR��DX[LOLDU�R�'LUHWRU�3UHVLGHQWH�QD�VXD�JHVWmR��JHULU�DV�ILQDQoDV�
GD� &RPSDQKLD�� FRRUGHQDU� RV� QHJyFLRV�� ]HODU� SHOR� FXPSULPHQWR� GD� HVWUDWpJLD� H� DFRPSDQKDU� RV�
UHVXOWDGRV� GDV� VRFLHGDGHV� FRQWURODGDV� H� FROLJDGDV�� UHSUHVHQWDU� D�&RPSDQKLD� SHUDQWH� RV� yUJmRV� GH�
FRQWUROH�H�GHPDLV�LQVWLWXLo}HV�TXH�DWXDP�QR�PHUFDGR�GH�FDSLWDLV��SUHVWDU�LQIRUPDo}HV�DRV�LQYHVWLGRUHV�
H� yUJmRV� UHJXODGRUHV�� DOpP� GH� ]HODU� SHOR� FXPSULPHQWR� GD� 3ROtWLFD� GH� 'LYXOJDomR� GH� $WR� RX� )DWR�
5HOHYDQWH�HP�WRGD�D�&RPSDQKLD��GH�DFRUGR�FRP�R�HVWDEHOHFLGR�QD�OHJLVODomR�YLJHQWH��
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Ă͘ ƉƌĂǌŽƐ�ĚĞ�ĐŽŶǀŽĐĂĕĆŽ

�Ɛ� �ƐƐĞŵďůĞŝĂƐ� 'ĞƌĂŝƐ� ĚĂ� �ŽŵƉĂŶŚŝĂ� ƐĆŽ� ĐŽŶǀŽĐĂĚĂƐ� ĐŽŵ͕� ŶŽ� ŵşŶŝŵŽ͕� ϭϱ� ĚŝĂƐ� ĐŽƌƌŝĚŽƐ� ĚĞ�
ĂŶƚĞĐĞĚġŶĐŝĂ�Ğŵ�ƉƌŝŵĞŝƌĂ�ĐŽŶǀŽĐĂĕĆŽ�Ğ�ŽŝƚŽ�ĚŝĂƐ�ĐŽƌƌŝĚŽƐ�ĚĞ�ĂŶƚĞĐĞĚġŶĐŝĂ�Ğŵ�ƐĞŐƵŶĚĂ�ĐŽŶǀŽĐĂĕĆŽ͕�
ĐŽŶĨŽƌŵĞ�ĞǆŝŐŝĚŽ�ƉĞůĂ�ůĞŐŝƐůĂĕĆŽ�ǀŝŐĞŶƚĞ�Ğ��ƐƚĂƚƵƚŽ�^ŽĐŝĂů͘��Ɛ�ĐŽŶǀŽĐĂĕƁĞƐ�ƐĆŽ�ƌĞĂůŝǌĂĚĂƐ�ƉŽƌ�ŵĞŝŽ�ĚĞ�
ĂŶƷŶĐŝŽ�ŶŽ��ŝĄƌŝŽ�KĨŝĐŝĂů�ĚŽ��ƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ�;�K�Z:Ϳ Ğ�:ŽƌŶĂů�DŽŶŝƚŽƌ�DĞƌĐĂŶƚŝů͕�ũŽƌŶĂŝƐ�ĚĞ�
ŐƌĂŶĚĞ�ĐŝƌĐƵůĂĕĆŽ͕�Ğ�ĚŝƐƉŽŶŝďŝůŝǌĂĚĂƐ͕ ǀŝĂ��ŵƉƌĞƐĂƐ EĞƚ͕�ƉŽƌ�ŵĞŝŽ�ĚĂ��ŽŵŝƐƐĆŽ�ĚĞ�sĂůŽƌĞƐ�DŽďŝůŝĄƌŝŽƐ�ʹ
�sD ǁǁǁ͘Đǀŵ͘ŐŽǀ͘ďƌ Ğ� ĚĂ� �ŽůƐĂ� �ƌĂƐŝů� �ĂůĐĆŽ� Ͳ �ϯ ǁǁǁ͘ďϯ͘ĐŽŵ͘ďƌ Ğ� ŶŽ ǁĞďƐŝƚĞ� ĚĂ
t>D ǁǁǁ͘ǁůŵ͘ĐŽŵ͘ďƌ Ͳ /ŶĨŽƌŵĂĕƁĞƐ�ĂŽƐ��ĐŝŽŶŝƐƚĂƐ�ͬ��ŽŵƵŶŝĐĂĚŽƐ�ĂŽ�DĞƌĐĂĚŽ͘

ď͘ ĐŽŵƉĞƚġŶĐŝĂƐ�

���ŽŵƉĂŶŚŝĂ�ŶĆŽ�ĂĚŽƚĂ�ƉƌĄƚŝĐĂ�ĚŝĨĞƌĞŶĐŝĂĚĂ�Ğŵ�ƌĞůĂĕĆŽ�ĂŽ�ƉƌĞǀŝƐƚŽ�ŶĂ�ůĞŐŝƐůĂĕĆŽ�ƐŽĐŝĞƚĄƌŝĂ�ƌĞĨĞƌĞŶƚĞ�
ăƐ�ĐŽŵƉĞƚġŶĐŝĂƐ�ĚĂ��ƐƐĞŵďůĞŝĂ�'ĞƌĂů͘

�ŶƵĂůŵĞŶƚĞ͕�ŶŽƐ�ƋƵĂƚƌŽ�ƉƌŝŵĞŝƌŽƐ�ŵĞƐĞƐ�ƐĞŐƵŝŶƚĞƐ�ĂŽ�ƚĠƌŵŝŶŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů�Ă��ƐƐĞŵďůĞŝĂ�'ĞƌĂů�
KƌĚŝŶĄƌŝĂ�ĚĞǀĞ͗�ĂͿ�ƚŽŵĂƌ�ĂƐ�ĐŽŶƚĂƐ�ĚŽƐ�ĂĚŵŝŶŝƐƚƌĂĚŽƌĞƐ͕�ĞǆĂŵŝŶĂƌ͕�ĚŝƐĐƵƚŝƌ�Ğ�ǀŽƚĂƌ�ĂƐ�ĚĞŵŽŶƐƚƌĂĕƁĞƐ�
ĨŝŶĂŶĐĞŝƌĂƐ͖� ďͿ� ĚĞůŝďĞƌĂƌ� ƐŽďƌĞ� Ă� ĚĞƐƚŝŶĂĕĆŽ� ĚŽ� ůƵĐƌŽ� ůşƋƵŝĚŽ� ĚŽ� ;ĞǆĞƌĐşĐŝŽ� Ğ� Ă� ĚŝƐƚƌŝďƵŝĕĆŽ� ĚĞ�
ĚŝǀŝĚĞŶĚŽƐ͖� ĐͿ� ĞůĞŐĞƌ� ŽƐ� ĂĚŵŝŶŝƐƚƌĂĚŽƌĞƐ͕� ƋƵĂŶĚŽ� ĨŽƌ� Ž� ĐĂƐŽ͕� ĚͿ� ĨŝǆĂƌ� Ă� ƌĞŵƵŶĞƌĂĕĆŽ� ŐůŽďĂů� ĚŽƐ�
ŵĞŵďƌŽƐ� ĚŽ� �ŽŶƐĞůŚŽ� ĚĞ� �ĚŵŝŶŝƐƚƌĂĕĆŽ� Ğ� ĚĂ��ŝƌĞƚŽƌŝĂ͕� ĐĂďĞŶĚŽ� ĂŽ� ƉƌŝŵĞŝƌŽ� ĚĞůŝďĞƌĂƌ� Ă� ĨŽƌŵĂ� ĚĞ�
ĚŝƐƚƌŝďƵŝĕĆŽ�ĚŽ�ǀĂůŽƌ ĨŝǆĂĚŽ�ĞŶƚƌĞ�ƐĞƵƐ�ŵĞŵďƌŽƐ�Ğ�ŽƐ�ĚĂ��ŝƌĞƚŽƌŝĂ͘

Đ͘ ĞŶĚĞƌĞĕŽƐ� ;ĨşƐŝĐŽ� ŽƵ� ĞůĞƚƌƀŶŝĐŽͿ� ŶŽƐ� ƋƵĂŝƐ� ŽƐ� ĚŽĐƵŵĞŶƚŽƐ� ƌĞůĂƚŝǀŽƐ� ă� ĂƐƐĞŵďůĞŝĂ� ŐĞƌĂů� ĞƐƚĂƌĆŽ� ă�
ĚŝƐƉŽƐŝĕĆŽ�ĚŽƐ�ĂĐŝŽŶŝƐƚĂƐ�ƉĂƌĂ�ĂŶĄůŝƐĞ

�ŶĚĞƌĞĕŽƐ�ĞůĞƚƌƀŶŝĐŽƐ�ŶĂ�
ƌĞĚĞ�ŵƵŶĚŝĂů�ĚĞ�ĐŽŵƉƵƚĂĚŽƌĞƐ �ŶĚĞƌĞĕŽ�ĨşƐŝĐŽ

ǁǁǁ͘Đǀŵ͘ŐŽǀ͘ďƌ

ǁǁǁ͘ďϯ͘ĐŽŵ͘ďƌ

ǁǁǁ͘ǁůŵ͘ĐŽŵ͘ďƌ

WƌĂŝĂ�ĚŽ�&ůĂŵĞŶŐŽ͕�ϮϬϬ�ʹ ϭϵΣ�ĂŶĚĂƌ

��W�ϮϮϮϭϬͲϵϬϭ͕�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽͬZ:

Ě͘ ŝĚĞŶƚŝĨŝĐĂĕĆŽ�Ğ�ĂĚŵŝŶŝƐƚƌĂĕĆŽ�ĚĞ�ĐŽŶĨůŝƚŽƐ�ĚĞ�ŝŶƚĞƌĞƐƐĞƐ�

�� �ŽŵƉĂŶŚŝĂ� ŶĆŽ� ŵĂŶƚĠŵ� ƉŽůşƚŝĐĂ� ĞƐƚƌƵƚƵƌĂĚĂ� ƉĂƌĂ� ŝĚĞŶƚŝĨŝĐĂĕĆŽ� Ğ� ĂĚŵŝŶŝƐƚƌĂĕĆŽ� ĚĞ� ĐŽŶĨůŝƚŽƐ� ĚĞ�
ŝŶƚĞƌĞƐƐĞƐ͕�ƐĞŐƵŝŶĚŽ�ĂƉĞŶĂƐ�ĂƐ�ĚĞƚĞƌŵŝŶĂĕƁĞƐ�ĚĂ� ůĞŐŝƐůĂĕĆŽ�ƐŽĐŝĞƚĄƌŝĂ͘ EŽ�ĞŶƚĂŶƚŽ͕�ĐŽŶĨŽƌŵĞ�Ž� ŝƚĞŵ�
͞Ɛ͕͟� ŝŶƐĞƌŝĚŽ� ŶŽ� ĐĂƉşƚƵůŽ� ϱ͕� ĂƌƚŝŐŽ� Ϯϭ� ĚŽ� �ƐƚĂƚƵƚŽ� ^ŽĐŝĂů� ĚĂ� t>D͗� ĚĞǀĞͲƐĞ� ƌĞĐŽƌƌĞƌ ă� ƉƌĄƚŝĐĂ� ĚĞ�
ŝŶĐĞŶƚŝǀĂƌ�Ž�ƵƐŽ�ĚŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ĚĞ�ĂƌďŝƚƌĂŐĞŵ͕�ŶŽƐ� ƚĞƌŵŽƐ�ĚĂ�>Ğŝ�ŶΣ�ϵ͘ϯϬϳͬϵϲ͕�ŶĂƐ ĚŝǀĞƌŐġŶĐŝĂƐ�
ĞŶƚƌĞ�ŽƐ�ĂĐŝŽŶŝƐƚĂƐ�Ğ�Ă��ŽŵƉĂŶŚŝĂ͕�ŽƵ�ĞŶƚƌĞ�ĂĐŝŽŶŝƐƚĂƐ�ĐŽŶƚƌŽůĂĚŽƌĞƐ�Ğ�ŽƐ�ĂĐŝŽŶŝƐƚĂƐ ŵŝŶŽƌŝƚĄƌŝŽƐ͕�ƋƵĞ�
ĞŶǀŽůǀĞŵ�Ă� ĂƉůŝĐĂĕĆŽ�ĚĂƐ�ĚŝƐƉŽƐŝĕƁĞƐ� ĐŽŶƚŝĚĂƐ� ŶĂ� >Ğŝ� ŶΣ� ϲ͘ϰϬϰͬϳϲ͕� ŶŽ� �ƐƚĂƚƵƚŽ ^ŽĐŝĂů� Ğ� ŶĂƐ� ŶŽƌŵĂƐ�
ĞĚŝƚĂĚĂƐ�ƉĞůĂ��sD�Ğ�ŶĂƐ�ĚĞŵĂŝƐ�ƉƌĞƐĐƌŝĕƁĞƐ�ůĞŐĂŝƐ�ĂƉůŝĐĄǀĞŝƐ�ĂŽ�ŵĞƌĐĂĚŽ͘

Ğ͘ ƐŽůŝĐŝƚĂĕĆŽ�ĚĞ�ƉƌŽĐƵƌĂĕƁĞƐ�ƉĞůĂ�ĂĚŵŝŶŝƐƚƌĂĕĆŽ�ƉĂƌĂ�Ž�ĞǆĞƌĐşĐŝŽ�ĚŽ�ĚŝƌĞŝƚŽ�ĚĞ�ǀŽƚŽ

EĂƐ� ĂƐƐĞŵďůĞŝĂƐ� ŐĞƌĂŝƐ͕� ĐĂĚĂ� ĂĐŝŽŶŝƐƚĂ� ƉŽĚĞƌĄ� ĐŽŵƉĂƌĞĐĞƌ� Ğ� ƉĂƌƚŝĐŝƉĂƌ͕� ĚĞůŝďĞƌĂŶĚŽ� Ğ� ǀŽƚĂŶĚŽ�
ƉĞƐƐŽĂůŵĞŶƚĞ͕�ŽƵ�ƉŽƌ�ŝŶƚĞƌŵĠĚŝŽ�ĚĞ�Ƶŵ�ƉƌŽĐƵƌĂĚŽƌ͕�ĐŽŶĨŽƌŵĞ�ĞƐƚĂďĞůĞĐŝĚŽ�ƉĞůĂ�ůĞŐŝƐůĂĕĆŽ�ƐŽĐŝĞƚĄƌŝĂ͘
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Ĩ͘ ĨŽƌŵĂůŝĚĂĚĞƐ�ŶĞĐĞƐƐĄƌŝĂƐ�ƉĂƌĂ�ĂĐĞŝƚĂĕĆŽ�ĚĞ�ƉƌŽĐƵƌĂĕƁĞƐ�ŽƵƚŽƌŐĂĚĂƐ�ƉŽƌ�ĂĐŝŽŶŝƐƚĂƐ͕� ŝŶĚŝĐĂŶĚŽ ƐĞ�Ž�
ĞŵŝƐƐŽƌ� ĞǆŝŐĞ� ŽƵ� ĚŝƐƉĞŶƐĂ� ƌĞĐŽŶŚĞĐŝŵĞŶƚŽ� ĚĞ� ĨŝƌŵĂ͕� ŶŽƚĂƌŝǌĂĕĆŽ͕� ĐŽŶƐƵůĂƌŝǌĂĕĆŽ� Ğ� ƚƌĂĚƵĕĆŽ�
ũƵƌĂŵĞŶƚĂĚĂ�Ğ�ƐĞ�Ž�ĞŵŝƐƐŽƌ�ĂĚŵŝƚĞ�ƉƌŽĐƵƌĂĕƁĞƐ�ŽƵƚŽƌŐĂĚĂƐ�ƉŽƌ�ĂĐŝŽŶŝƐƚĂƐ�ƉŽƌ�ŵĞŝŽ�ĞůĞƚƌƀŶŝĐŽ

EŽƐ�ƚĞƌŵŽƐ�ĚĂ�>Ğŝ�ĚĂƐ�^ŽĐŝĞĚĂĚĞƐ�ƉŽƌ��ĕƁĞƐ͕�Ž�ĂĐŝŽŶŝƐƚĂ�ƉŽĚĞ�ƐĞƌ�ƌĞƉƌĞƐĞŶƚĂĚŽ�ŶĂ��ƐƐĞŵďůĞŝĂ�'ĞƌĂů�
ƉŽƌ�ƉƌŽĐƵƌĂĚŽƌ�ĐŽŶƐƚŝƚƵşĚŽ�ŚĄ�ŵĞŶŽƐ�ĚĞ�Ƶŵ�ĂŶŽ͕�ƋƵĞ�ƐĞũĂ�ĂĐŝŽŶŝƐƚĂ͕�ĂĚŵŝŶŝƐƚƌĂĚŽƌ�ĚĂ�ĐŽŵƉĂŶŚŝĂ�ŽƵ�
ĂĚǀŽŐĂĚŽ͘�EĂ�ĐŽŵƉĂŶŚŝĂ�ĂďĞƌƚĂ͕� ĐŽŵŽ�Ġ�Ž� ĐĂƐŽ�ĚĂ�t>D͕�Ž�ƉƌŽĐƵƌĂĚŽƌ�ƉŽĚĞ͕� ĂŝŶĚĂ͕� ƐĞƌ� ŝŶƐƚŝƚƵŝĕĆŽ�
ĨŝŶĂŶĐĞŝƌĂ͕�ĐĂďĞŶĚŽ�ĂŽ�ĂĚŵŝŶŝƐƚƌĂĚŽƌ�ĚĞ�ĨƵŶĚŽƐ�ĚĞ�ŝŶǀĞƐƚŝŵĞŶƚŽ�ƌĞƉƌĞƐĞŶƚĂƌ�ŽƐ�ĐŽŶĚƀŵŝŶŽƐ͘�

WĂƌĂ� ƚŽŵĂƌ� ƉĂƌƚĞ� ŶĂ� �ƐƐĞŵďůĞŝĂ� 'ĞƌĂů͕� Ž� ĂĐŝŽŶŝƐƚĂ� ƋƵĞ� ĨŽƌ� ƌĞƉƌĞƐĞŶƚĂĚŽ� ƉŽƌ� ƉƌŽĐƵƌĂĚŽƌ� ĚĞǀĞƌĄ�
ĚĞƉŽƐŝƚĂƌ�Ž� ŝŶƐƚƌƵŵĞŶƚŽ�ĚĞ�ŵĂŶĚĂƚŽ�ŶĂ�ƐĞĚĞ�ĚĂ��ŽŵƉĂŶŚŝĂ͕�ĂŽƐ�ĐƵŝĚĂĚŽƐ�ĚĂ��ŝƌĞƚŽƌŝĂ�ĚĞ�ZĞůĂĕƁĞƐ�
ĐŽŵ�/ŶǀĞƐƚŝĚŽƌĞƐ͕�ĚĞǀŝĚĂŵĞŶƚĞ�ƌĞŐƵůĂƌŝǌĂĚŽ�ŶĂ�ĨŽƌŵĂ�ĚŽ��ƌƚŝŐŽ�ϭϮϲ�ĚĂ�>Ğŝ�ĚĂƐ�^ŽĐŝĞĚĂĚĞƐ�ƉŽƌ��ĕƁĞƐ͘�
K� ƉƌŽĐƵƌĂĚŽƌ� ŽƵ� ƐĞƵ� ƌĞƉƌĞƐĞŶƚĂŶƚĞ� ůĞŐĂů� ĚĞǀĞƌĄ� ĐŽŵƉĂƌĞĐĞƌ� ă� �ƐƐĞŵďůĞŝĂ� 'ĞƌĂů� ŵƵŶŝĚŽ� ĚĞ�
ĚŽĐƵŵĞŶƚŽƐ�ƋƵĞ�ĐŽŵƉƌŽǀĞŵ�ƐƵĂ� ŝĚĞŶƚŝĚĂĚĞ͘����ŽŵƉĂŶŚŝĂ�ŶĆŽ�ĂĚŵŝƚĞ�ƉƌŽĐƵƌĂĕƁĞƐ�ŽƵƚŽƌŐĂĚĂƐ�ƉŽƌ�
ĂĐŝŽŶŝƐƚĂƐ�ƉŽƌ�ŵĞŝŽ�ĞůĞƚƌƀŶŝĐŽ͘

Ő͘ ĨŽƌŵĂůŝĚĂĚĞƐ� ŶĞĐĞƐƐĄƌŝĂƐ� ƉĂƌĂ� ĂĐĞŝƚĂĕĆŽ� ĚŽ� ďŽůĞƚŝŵ� ĚĞ� ǀŽƚŽ� Ă� ĚŝƐƚąŶĐŝĂ͕� ƋƵĂŶĚŽ� ĞŶǀŝĂĚŽƐ�
ĚŝƌĞƚĂŵĞŶƚĞ� ă� ĐŽŵƉĂŶŚŝĂ͕� ŝŶĚŝĐĂŶĚŽ� ƐĞ� Ž� ĞŵŝƐƐŽƌ� ĞǆŝŐĞ� ŽƵ� ĚŝƐƉĞŶƐĂ� ƌĞĐŽŶŚĞĐŝŵĞŶƚŽ� ĚĞ� ĨŝƌŵĂ͕�
ŶŽƚĂƌŝǌĂĕĆŽ�Ğ�ĐŽŶƐƵůĂƌŝǌĂĕĆŽ

�� �ŽŵƉĂŶŚŝĂ� ŶĆŽ� ŵĂŶƚĠŵ� ĨſƌƵŶƐ� Ğ� ƉĄŐŝŶĂƐ� ŶĂ� ƌĞĚĞ� ŵƵŶĚŝĂů� ĚĞ� ĐŽŵƉƵƚĂĚŽƌĞƐ� ĚĞƐƚŝŶĂĚŽƐ
ĞƐƉĞĐŝĨŝĐĂŵĞŶƚĞ�Ă�ƌĞĐĞďĞƌ�Ğ�ĐŽŵƉĂƌƚŝůŚĂƌ�ĐŽŵĞŶƚĄƌŝŽƐ�ĚŽƐ�ĂĐŝŽŶŝƐƚĂƐ�ƐŽďƌĞ�ĂƐ�ƉĂƵƚĂƐ�ĚĂƐ��ƐƐĞŵďůĞŝĂƐ�
'ĞƌĂŝƐ͘

KƐ�ĂĐŝŽŶŝƐƚĂƐ�ƉŽĚĞŵ�ĞŶǀŝĂƌ�ƋƵĂŝƐƋƵĞƌ�ĐŽŵĞŶƚĄƌŝŽƐ�ƉĂƌĂ�Ž��ŝƌĞƚŽƌ�ĚĞ�ZĞůĂĕƁĞƐ�ĐŽŵ�/ŶǀĞƐƚŝĚŽƌĞƐ�Ͳ Z/�ĚĂ�
�ŽŵƉĂŶŚŝĂ�ʹ �ůǀĂƌŽ�sĠƌĂƐ�ĚŽ��ĂƌŵŽ ;ĂůǀĂƌŽ͘ĐĂƌŵŽΛǁůŵ͘ĐŽŵ͘ďƌͿ͘

Ś͘ ƐĞ�Ă�ĐŽŵƉĂŶŚŝĂ�ĚŝƐƉŽŶŝďŝůŝǌĂ�ƐŝƐƚĞŵĂ�ĞůĞƚƌƀŶŝĐŽ�ĚĞ�ƌĞĐĞďŝŵĞŶƚŽ�ĚŽ�ďŽůĞƚŝŵ�ĚĞ�ǀŽƚŽ�Ă�ĚŝƐƚąŶĐŝĂ ŽƵ�
ĚĞ ƉĂƌƚŝĐŝƉĂĕĆŽ�Ă�ĚŝƐƚąŶĐŝĂ

���ŽŵƉĂŶŚŝĂ�ŶĆŽ�ĚŝƐƉŽŶŝďŝůŝǌĂ�ƐŝƐƚĞŵĂ�ĞůĞƚƌƀŶŝĐŽ�ĚĞ�ƌĞĐĞďŝŵĞŶƚŽ�ĚŽ�ďŽůĞƚŝŵ�ĚĞ�ǀŽƚŽ�Ă�ĚŝƐƚąŶĐŝĂ�ŽƵ�
ĚĞ�ƉĂƌƚŝĐŝƉĂĕĆŽ�Ă�ĚŝƐƚąŶĐŝĂ�ŶĂƐ��ƐƐĞŵďůĞŝĂƐ�'ĞƌĂŝƐ͘

ŝ͘ ŝŶƐƚƌƵĕƁĞƐ� ƉĂƌĂ� ƋƵĞ� ĂĐŝŽŶŝƐƚĂ� ŽƵ� ŐƌƵƉŽ� ĚĞ� ĂĐŝŽŶŝƐƚĂƐ� ŝŶĐůƵĂ� ƉƌŽƉŽƐƚĂƐ� ĚĞ� ĚĞůŝďĞƌĂĕĆŽ͕� ĐŚĂƉĂƐ� ŽƵ�
ĐĂŶĚŝĚĂƚŽƐ� Ă� ŵĞŵďƌŽƐ� ĚŽ� ĐŽŶƐĞůŚŽ� ĚĞ� ĂĚŵŝŶŝƐƚƌĂĕĆŽ� Ğ� ĚŽ� ĐŽŶƐĞůŚŽ� ĨŝƐĐĂů� ŶŽ� ďŽůĞƚŝŵ� ĚĞ� ǀŽƚŽ� Ă�
ĚŝƐƚąŶĐŝĂ�

���ŽŵƉĂŶŚŝĂ�ĂĚŽƚĂ�ĂƐ�ƉƌĄƚŝĐĂƐ�ƉƌĞǀŝƐƚĂƐ ŶĂ�ůĞŐŝƐůĂĕĆŽ�ƐŽĐŝĞƚĄƌŝĂ Ğ�ĂƐ�ŶŽƌŵĂƐ�ĚĂ��sD͘

ũ͘ ƐĞ� Ă� ĐŽŵƉĂŶŚŝĂ� ĚŝƐƉŽŶŝďŝůŝǌĂ� ĨſƌƵŶƐ� Ğ� ƉĄŐŝŶĂƐ� ŶĂ� ƌĞĚĞ� ŵƵŶĚŝĂů� ĚĞ� ĐŽŵƉƵƚĂĚŽƌĞƐ ĚĞƐƚŝŶĂĚŽƐ� Ă�
ƌĞĐĞďĞƌ�Ğ�ĐŽŵƉĂƌƚŝůŚĂƌ�ĐŽŵĞŶƚĄƌŝŽƐ�ĚŽƐ�ĂĐŝŽŶŝƐƚĂƐ�ƐŽďƌĞ�ĂƐ�ƉĂƵƚĂƐ�ĚĂƐ�ĂƐƐĞŵďůĞŝĂƐ

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƉŽŝƐ͕�Ă��ŽŵƉĂŶŚŝĂ�ŶĆŽ�ĚŝƐƉŽŶŝďŝůŝǌĂ�ĨſƌƵŶƐ�Ğ�ƉĄŐŝŶĂƐ�ŶĂ�ƌĞĚĞ�ŵƵŶĚŝĂů�ĚĞ�ĐŽŵƉƵƚĂĚŽƌĞƐ
ĚĞƐƚŝŶĂĚŽƐ�Ă�ƌĞĐĞďĞƌ�Ğ�ĐŽŵƉĂƌƚŝůŚĂƌ�ĐŽŵĞŶƚĄƌŝŽƐ�ĚŽƐ�ĂĐŝŽŶŝƐƚĂƐ�ƐŽďƌĞ�ĂƐ�ƉĂƵƚĂƐ�ĚĂƐ�ĂƐƐĞŵďůĞŝĂƐ

Ŭ͘ KƵƚƌĂƐ� ŝŶĨŽƌŵĂĕƁĞƐ� ŶĞĐĞƐƐĄƌŝĂƐ� ă� ƉĂƌƚŝĐŝƉĂĕĆŽ� Ă� ĚŝƐƚąŶĐŝĂ� Ğ� ĂŽ� ĞǆĞƌĐşĐŝŽ� ĚŽ� ĚŝƌĞŝƚŽ� ĚĞ� ǀŽƚŽ� Ă�
ĚŝƐƚąŶĐŝĂ

�� �ŽŵƉĂŶŚŝĂ� ĂĚŽƚĂ͕� ƌŝŐŽƌŽƐĂŵĞŶƚĞ͕� Ă� /ŶƐƚƌƵĕĆŽ� �sD� ŶǑ� ϰϴϭͬϬϵ͕� ƉĂƌĂ� ĚŝƐƉŽŶŝďŝůŝǌĂƌ� Ž� ĞǆĞƌĐşĐŝŽ� ĚŽ�
ĚŝƌĞŝƚŽ�ĚĞ�ǀŽƚŽ�Ă�ĚŝƐƚąŶĐŝĂ͕�ŶŽƐ�ĐĂƐŽƐ�ůĞŐĂůŵĞŶƚĞ�ƉƌĞǀŝƐƚŽƐ͘

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



�������5HJUDV��3ROtWLFDV�(�3UiWLFDV�5HODWLYDV�DR�&RQVHOKR�GH�$GPLQLVWUDomR

Ă͘ ŶƷŵĞƌŽ�ĚĞ�ƌĞƵŶŝƁĞƐ�ƌĞĂůŝǌĂĚĂƐ�ŶŽ�ƷůƚŝŵŽ�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů͕�ĚŝƐĐƌŝŵŝŶĂŶĚŽ�ĞŶƚƌĞ�ŶƷŵĞƌŽ�ĚĞ�ƌĞƵŶŝƁĞƐ�ŽƌĚŝŶĄƌŝĂƐ�
Ğ�ĞǆƚƌĂŽƌĚŝŶĄƌŝĂƐ�

2UGLQiULD ([WUDRUGLQiULD

&RQVHOKR�GH�$GPLQLVWUDomR �� �� �

'LUHWRULD �� �� �

&RQVHOKR�)LVFDO� � � �

5(81,¯(6�5($/,=$'$6�(0�����

7LSR�1~PHUR�GH�UHXQL}HV�

UHDOL]DGDV
ÐUJmR

ď͘ ƐĞ�ĞǆŝƐƚŝƌĞŵ͕�ĂƐ�ĚŝƐƉŽƐŝĕƁĞƐ�ĚŽ�ĂĐŽƌĚŽ�ĚĞ�ĂĐŝŽŶŝƐƚĂƐ�ƋƵĞ�ĞƐƚĂďĞůĞĕĂŵ�ƌĞƐƚƌŝĕĆŽ�ŽƵ�ǀŝŶĐƵůĂĕĆŽ�ĂŽ�ĞǆĞƌĐşĐŝŽ�ĚŽ�
ĚŝƌĞŝƚŽ�ĚĞ�ǀŽƚŽ�ĚĞ�ŵĞŵďƌŽƐ�ĚŽ�ĐŽŶƐĞůŚŽ�

�ŽŶĨŽƌŵĞ�Ž�Ăƌƚ͘�ϰϬ�ĚŽ��ƐƚĂƚƵƚŽ�^ŽĐŝĂů͕�ŽƐ�ĂĐŽƌĚŽƐ�ĚĞ�ĂĐŝŽŶŝƐƚĂƐ�ƐŽďƌĞ�Ž�ĞǆĞƌĐşĐŝŽ�ĚŽ�ĚŝƌĞŝƚŽ�Ă�ǀŽƚŽ�ŽƵ�ĚŽ�ƉŽĚĞƌ�ĚĞ�
ĐŽŶƚƌŽůĞ͕�ƐŽŵĞŶƚĞ�ƐĞƌĆŽ�ŽďƐĞƌǀĂĚŽƐ�ƉĞůĂ��ŽŵƉĂŶŚŝĂ�ƋƵĂŶĚŽ�ĂƌƋƵŝǀĂĚŽƐ�Ğŵ�ƐƵĂ�ƐĞĚĞ͘

Đ͘ ƌĞŐƌĂƐ�ĚĞ�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�Ğ�ĂĚŵŝŶŝƐƚƌĂĕĆŽ�ĚĞ�ĐŽŶĨůŝƚŽƐ�ĚĞ�ŝŶƚĞƌĞƐƐĞƐ

�ŽŶĨŽƌŵĞ�Ž�ŝƚĞŵ�͞Ɛ͕͟�ŝŶƐĞƌŝĚŽ�ŶŽ�ĐĂƉşƚƵůŽ�ϱ͕�ĂƌƚŝŐŽ�Ϯϭ�ĚŽ��ƐƚĂƚƵƚŽ�^ŽĐŝĂů�ĚĂ�t>D͗�ĚĞǀĞͲƐĞ�ƌĞĐŽƌƌĞƌ�ă�ƉƌĄƚŝĐĂ�ĚĞ�
ŝŶĐĞŶƚŝǀĂƌ� Ž� ƵƐŽ� ĚŽƐ� ƉƌŽĐĞĚŝŵĞŶƚŽƐ� ĚĞ� ĂƌďŝƚƌĂŐĞŵ͕� ŶŽƐ� ƚĞƌŵŽƐ� ĚĂ� >Ğŝ� ŶΣ� ϵ͘ϯϬϳͬϵϲ͕� ŶĂƐ� ĚŝǀĞƌŐġŶĐŝĂƐ� ĞŶƚƌĞ� ŽƐ�
ĂĐŝŽŶŝƐƚĂƐ� Ğ� Ă� �ŽŵƉĂŶŚŝĂ͕� ŽƵ� ĞŶƚƌĞ� ĂĐŝŽŶŝƐƚĂƐ� ĐŽŶƚƌŽůĂĚŽƌĞƐ� Ğ� ŽƐ� ĂĐŝŽŶŝƐƚĂƐ� ŵŝŶŽƌŝƚĄƌŝŽƐ͕� ƋƵĞ� ĞŶǀŽůǀĞŵ� Ă�
ĂƉůŝĐĂĕĆŽ�ĚĂƐ�ĚŝƐƉŽƐŝĕƁĞƐ�ĐŽŶƚŝĚĂƐ�ŶĂ�>Ğŝ�ŶΣ�ϲ͘ϰϬϰͬϳϲ͕�ŶŽ��ƐƚĂƚƵƚŽ�^ŽĐŝĂů�Ğ�ŶĂƐ�ŶŽƌŵĂƐ�ĞĚŝƚĂĚĂƐ�ƉĞůĂ��sD�Ğ�ŶĂƐ�
ĚĞŵĂŝƐ�ƉƌĞƐĐƌŝĕƁĞƐ�ůĞŐĂŝƐ�ĂƉůŝĐĄǀĞŝƐ�ĂŽ�ŵĞƌĐĂĚŽ͘

Ě͘ ƐĞ� Ž� ĞŵŝƐƐŽƌ� ƉŽƐƐƵŝ� ƉŽůşƚŝĐĂ� ĚĞ� ŝŶĚŝĐĂĕĆŽ� Ğ� ĚĞ� ƉƌĞĞŶĐŚŝŵĞŶƚŽ� ĚĞ� ĐĂƌŐŽƐ� ĚŽ� ĐŽŶƐĞůŚŽ� ĚĞ� ĂĚŵŝŶŝƐƚƌĂĕĆŽ�
ĨŽƌŵĂůŵĞŶƚĞ�ĂƉƌŽǀĂĚĂ͕�ŝŶĨŽƌŵĂŶĚŽ͕�Ğŵ�ĐĂƐŽ�ƉŽƐŝƚŝǀŽ͗

ŝ͘ ſƌŐĆŽ�ƌĞƐƉŽŶƐĄǀĞů�ƉĞůĂ�ĂƉƌŽǀĂĕĆŽ�ĚĂ�ƉŽůşƚŝĐĂ͕�ĚĂƚĂ�ĚĂ ĂƉƌŽǀĂĕĆŽ�Ğ͕�ĐĂƐŽ�Ž�ĞŵŝƐƐŽƌ�ĚŝǀƵůŐƵĞ�Ă�ƉŽůşƚŝĐĂ͕�ůŽĐĂŝƐ�
ŶĂ�ƌĞĚĞ�ŵƵŶĚŝĂů�ĚĞ�ĐŽŵƉƵƚĂĚŽƌĞƐ�ŽŶĚĞ�Ž�ĚŽĐƵŵĞŶƚŽ�ƉŽĚĞ�ƐĞƌ�ĐŽŶƐƵůƚĂĚŽ

ŝŝ͘ ƉƌŝŶĐŝƉĂŝƐ� ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ĚĂ� ƉŽůşƚŝĐĂ͕� ŝŶĐůƵŝŶĚŽ� ƌĞŐƌĂƐ� ƌĞůĂƚŝǀĂƐ� ĂŽ� ƉƌŽĐĞƐƐŽ� ĚĞ� ŝŶĚŝĐĂĕĆŽ� ĚŽƐ�ŵĞŵďƌŽƐ� ĚŽ�
ĐŽŶƐĞůŚŽ�ĚĞ�ĂĚŵŝŶŝƐƚƌĂĕĆŽ͕�ă�ĐŽŵƉŽƐŝĕĆŽ�ĚŽ�ſƌŐĆŽ�Ğ�ă�ƐĞůĞĕĆŽ�ĚĞ�ƐĞƵƐ�ŵĞŵďƌŽƐ

2� HPLVVRU� QmR� SRVVXL� SROtWLFD� HVSHFtILFD� GH� LQGLFDomR� H� SUHHQFKLPHQWR� GH� FDUJRV GR� &RQVHOKR� GH�
$GPLQLVWUDomR�

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



�������'HVFULomR�GD�&OiXVXOD�&RPSURPLVVyULD�3DUD�5HVROXomR�GH�&RQIOLWRV�3RU�0HLR�GH
$UELWUDJHP

&RQIRUPH�R�LWHP�³W´��LQVHULGR�QR�FDStWXOR����DUWLJR����GR�(VWDWXWR�6RFLDO�GD�:/0��GHYH�VH�UHFRUUHU�j�SUiWLFD�

GH�LQFHQWLYDU�R�XVR�GRV�SURFHGLPHQWRV�GH�DUELWUDJHP��QRV�WHUPRV�GD�/HL�Q������������QDV�GLYHUJrQFLDV�HQWUH�

RV�DFLRQLVWDV�H�D�&RPSDQKLD��RX�HQWUH�DFLRQLVWDV�FRQWURODGRUHV�H�RV�DFLRQLVWDV�PLQRULWiULRV��TXH�HQYROYHP�D�

DSOLFDomR�GDV�GLVSRVLo}HV�FRQWLGDV�QD�/HL�Q������������QR�(VWDWXWR�6RFLDO�H�QDV�QRUPDV�HGLWDGDV�SHOD�&90�

H�QDV�GHPDLV�SUHVFULo}HV�OHJDLV�DSOLFiYHLV�DR�PHUFDGR�

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����



(8*(1,2�5,&$5'2�$5$8-2�&267$ ���������� 3HUWHQFH�DSHQDV�j�'LUHWRULD ���������� ��$12 �

1mR�H[HUFH

1mR�H[HUFH 1mR�H[HUFH

�������������� $'0,1,675$'25 �����2XWURV�'LUHWRUHV ���������� 6LP �����

�������������� $'0,1,675$'25 �����2XWURV�'LUHWRUHV ���������� 6LP �����

$1'(5621�:$*1(5�'$�6,/9$ ���������� 3HUWHQFH�DSHQDV�j�'LUHWRULD ���������� ��$12 �

'LUHWRU�GDV�HPSUHVDV�FRQWURODGDV�GR�
6HJPHQWR�$JURSHFXiULR��)DUWXUD�
$JURSHFXiULD�6�$��3$���,WDSXUD�
$JURSHFXiULD�/WGD���63���0*��H�
$JURSHFXiULD�6mR�6HEDVWLmR�GR�$UDJXDLD�
/WGD��07�

-$<0(�$%%< ���������� 3HUWHQFH�DSHQDV�j�'LUHWRULD ���������� ��$12 �

�������������� %$&+$5(/�(0�',5(,72 �����2XWURV�'LUHWRUHV ���������� 6LP �����

*/$<&21�;$9,(5�',$6 ���������� 3HUWHQFH�DSHQDV�j�'LUHWRULD ���������� ��$12 �

$/9$52�9(5$6�'2�&$502 ���������� 3HUWHQFH�DSHQDV�j�'LUHWRULD ���������� ��$12 �

�������������� &217$'25�(�$'92*$'2 �����'LUHWRU�GH�5HODo}HV�FRP�
,QYHVWLGRUHV

���������� 6LP �����

1mR�H[HUFH 1mR�VH�DSOLFD

)5$1&,6&2�52%(572�&$59$/+2�
027$

���������� 3HUWHQFH�DSHQDV�j�'LUHWRULD ���������� ��$12 �

�������������� $'0,1,675$'25 �����2XWURV�'LUHWRUHV ���������� 6LP �����

1mR�H[HUFH 1mR�H[HUFH

/($1'52�&$5'262�0$66$ ���������� 3HUWHQFH�DSHQDV�j�'LUHWRULD ���������� ��$12 �

�������������� (1*(1+(,52�&,9,/ �����2XWURV�'LUHWRUHV ���������� 6LP �����

'LUHWRU�GDV�HPSUHVDV�FRQWURODGDV�GR�
6HJPHQWR�$JURSHFXiULR��)DUWXUD�
$JURSHFXiULD�6�$��3$���,WDSXUD�
$JURSHFXiULD�/WGD���63���0*��H�
$JURSHFXiULD�6mR�6HEDVWLmR�GR�$UDJXDLD�
/WGD��07�

1mR�H[HUFH

���������&RPSRVLomR�(�([SHULrQFLD�3URILVVLRQDO�GD�$GPLQLVWUDomR�(�GR�&RQVHOKR�)LVFDO

1RPH 'DWD�GH�QDVFLPHQWR 2UJmR�DGPLQLVWUDomR 'DWD�GD�HOHLomR 3UD]R�GR�PDQGDWR 1~PHUR�GH�0DQGDWRV�
&RQVHFXWLYRV

2XWURV�FDUJRV�H�IXQo}HV�H[HUFLGDV�QR�HPLVVRU 'HVFULomR�GH�RXWUR�FDUJR���IXQomR

&3) 3URILVVmR &DUJR�HOHWLYR�RFXSDGR 'DWD�GH�SRVVH )RL�HOHLWR�SHOR�FRQWURODGRU 3HUFHQWXDO�GH�SDUWLFLSDomR�
QDV�UHXQL}HV

3È*,1$������GH����

)RUPXOiULR�GH�5HIHUrQFLD����������:/0�3$57��(�&20e5&,2�'(�0È48,1$6�(�9(Ë&8/26�6�$� 9HUVmR����
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)(/,3(�/(026�'(�025$(6�������������������

(QJHQKHLUR�$JU{QRPR��IRUPDGR�SHOD�8QLYHUVLGDGH�GH�5LR�9HUGH�±�)(6859�*2��HP�������H�SyV�JUDGXDGR�SHOD�4XHHQVODQG�8QLYHUVLW\�±�$XVWUiOLD��HP�������RQGH�DGTXLULX�R�³&HUWLILFDWH�LQ�$QLPDO�6FLHQFH´��
PLQLVWUDGR�SHOR�SURIHVVRU�3+'�0D[�6KHOWRQ��FRP�rQIDVH�HP�FLrQFLD�DQLPDO��QXWULomR�GH�ERYLQRV�H�XVR�GD�OHJXPLQRVD�³/HXFHQD´�HP�SDVWDJHQV��FRPR�IRQWH�GH�SURWHtQD�SDUD�ERYLQRV�GH�FRUWH��3RVVXL�GLYHUVRV�FXUVRV�
OLJDGRV�j�iUHD�DJURSHFXiULD��&XOWXUD�GR�&DIHHLUR��UHDOL]DGR�QR�,$&�FRP�R�SURIHVVRU�3+'�:DOODFH�*RQoDOYHV��HP�������FRP�rQIDVH�QR�PHOKRUDPHQWR�JHQpWLFR�SDUD�FRQWUROH�GH�QHPDWRLGHV�H�SURGXomR�GH�PXGDV�±�
HQ[HUWRV�&RQLORQ�[�$UiELFD��YLVDQGR�UHVLVWrQFLD�D�QHPDWRLGHV��,QVHPLQDomR�$UWLILFLDO�SHOD�&HQWUDO�/DJRD�GD�6HUUD��6HUWmR]LQKR�63��0DQHMR�GH�3DVWDJHQV�HP�6LVWHPD�5RWDFLRQDGR�SDUD�%RYLQRV�GH�&RUWH��UHDOL]DGR�QD�
)$68���8QLYHUVLGDGH�GH�8EHUDED�0*���������&DSDFLWDomR�3URILVVLRQDO�HP�³6HJUHGRV�GR�0DQHMR�GH�&RFKR�QD�)D]HQGD´��SHOD�&RPSDQKLD�=RRWpFQLFD�$JUiULD�72578*$��HP�$SDUHFLGD�GR�5LR�'RFH�*2���������
,QVHPLQDomR�$UWLILFLDO�HP�%RYLQRV���,$7)��SHOR�&73(&�±�������H�*RYHUQDQoD�&RUSRUDWLYD�HP�(PSUHVDV�)DPLOLDUHV��UHDOL]DGR�SHOR�,%*&�GH�3RUWR�$OHJUH�56�±�������DOpP�GH�H[SHULrQFLD�FRPR�DGPLQLVWUDGRU�GH�
ID]HQGDV�FRP�iUHD�WRWDO�GH�������KHFWDUHV��FRP�IRFR�HP�SURGXomR�DQLPDO��FULD��UHFULD�H�HQJRUGD�GH�ERYLQRV�D�SDVWR�H�HP�FRQILQDPHQWR��DJULFXOWXUD��FXOWXUD�GH�SDVWDJHQV��VRMD��PLOKR��VRUJR��OHJXPLQRVDV��JLUDVVRO�H�
PLOKHWR��VLVWHPDV�GH�LUULJDomR�H�SLY{�FHQWUDO��SDUD�XVR�HP�DJULFXOWXUD�H�SHFXiULD��FULDomR��UHSURGXomR�H�PDQHMR�GH�ERYLQRV�H�HTXLQRV�SDUD�DSUHVHQWDomR�HP�IHLUDV�H�H[SRVLo}HV�DJURSHFXiULDV��,QJOrV�HP�QtYHO�
DYDQoDGR�H�(VSDQKRO�HP�QtYHO�EiVLFR��

�1mR�RFXSD�TXDOTXHU�FDUJR�GH�DGPLQLVWUDomR�HP�RXWUDV�VRFLHGDGHV�RX�RUJDQL]DomR�GR�WHUFHLUR�VHWRU�

'21�'$9,'�/(026�'(�025$(6�0$*$/+(6�/(,7(�-$<$1(77,�������������������

)RUPDGR�HP�(QJHQKDULD�$JU{QRPD�H�HP�$GPLQLVWUDomR�5XUDO�H�/DWLFtQLRV�SHOD�&DOLIRUQLD�3RO\WHFKQLF�6WDWH�8QLYHUVLW\���&DO�3RO\��HP�6DQ�/XLV�2ELVSR��&DOLIyUQLD��(8$��H�FXUVRV�SDUD�&RQVHOKHLUR�GH�$GPLQLVWUDomR�
�����(GLomR�±�63���*RYHUQDQoD�&RUSRUDWLYD�HP�(PSUHVDV�)DPLOLDUHV�����(GLomR�5-���*RYHUQDQoD�&RUSRUDWLYD�SDUD�([HFXWLYRV�����(GLomR�±�63��QR�,%*&�±�,QVWLWXWR�%UDVLOHLUR�GH�*RYHUQDQoD�&RUSRUDWLYD��H��
6HFDJHP�H�$HUDomR�GH�*UmRV�H�&ODVVLILFDomR�H�$QiOLVH�GH�*UmRV��QD�8QLYHUVLGDGH�)HGHUDO�GH�9LoRVD�0*��&(175(,1$5���&21$%���*HUHQFLRX�D�)D]HQGD�%DUUD�GR�&DK\��GH������DWp�������,QJUHVVRX�QD�:/0�HP�
������)RL�HOHLWR�PHPEUR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�HP�������WHQGR�VLGR�UHHOHLWR�HP������H�������)DOD�,QJOrV�IOXHQWHPHQWH���

1mR�RFXSD�TXDOTXHU�FDUJR�GH�DGPLQLVWUDomR�HP�RXWUDV�VRFLHGDGHV�RX�RUJDQL]Do}HV�GR�WHUFHLUR�VHWRU�

&(/62�+,522�,(1$*$�������������������

(QJHQKHLUR�GH�3URGXomR��)RUPDomR�$FDGrPLFD��(QJHQKDULD�GH�3URGXomR���(VFROD�3ROLWpFQLFD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��6mR�3DXOR��63��&XUVRV�GH�([WHQVmR��$VVRFLDWLRQ�IRU�2YHUVHDV�7HFKQLFDO�6FKRODUVKLS�
7RN\R��-DSDQ��3ODQHMDPHQWR�(VWUDWpJLFR�&RUSRUDWLYR�GD�7RVKLED�&RUSRUDWLRQ��$VVRFLDWLRQ�IRU�2YHUVHDV�7HFKQLFDO�6FKRODUVKLS<RNRKDPD��-DSDQ��(3&0���7KH�([HFXWLYH�3URJUDP�2Q�&RUSRUDWH�0DQDJHPHQW�
�([HFXWLYH�3URJUDP���+DUYDUG�%XVLQHVV�6FKRRO�%RVWRQ��86$���&UHDWLQJ�&RUSRUDWH�$GYDQWDJH��7RS�0DQDJHPHQW�3URJUDP���,(6(�%XVLQHVV�6FKRRO���%DUFHORQD��6SDLQ��%XLOGLQJ�6WUDWHJLF�+XPDQ�5HVRXUFH�&DSDELOLWLHV�
	�,QWHOOHFWXDO�&DSLWDO��([HFXWLYH�3URJUDP���1RUZHJLDQ�6FKRRO�RI�0DQDJHPHQW��2VOR��1RUZD\�&RPSHWHQFH�EDVHG�0DQDJHPHQW��([HFXWLYH�3URJUDP���8QLYHUVLW\�RI�&DOLIRUQLD�±�%HUNHOH\��6mR�3DXOR��%UD]LO��6HUYLFH�
0DUNHWLQJ��0DQDJHPHQW�3URJUDP���8QLYHUVLW\�RI�0LFKLJDQ�%XVLQHVV�6FKRRO�0LFKLJDQ��86$��6WUDWHJLF�3ODQQLQJ�	�,PSOHPHQWDWLRQ��7RS�0DQDJHPHQW�3URJUDP���:KDUWRQ�6FKRRO�0LDPL��86$��3ULYDWH�:HDOWK�
0DQDJHPHQW��7RS�0DQDJHPHQW�3URJUDP���([SHULrQFLD�3URILVVLRQDO��'H[WURQ�0DQDJHPHQW�&RQVXOWLQJ��6mR�3DXOR��63��6yFLR�3ULQFLSDO��';&DSLWDO�%XVLQHVV�$GYLVRU\�6HUYLFH��6mR�3DXOR��63��6yFLR�3ULQFLSDO��0LFURORJLF�
*URXS�6mR�3DXOR��63��3UHVLGHQWH�GD�+ROGLQJ�GH�,QYHVWLPHQWR��(UQVW�	�<RXQJ�//3��6mR�3DXOR��63��'LUHWRU�1DFLRQDO�±�3UiWLFD�GH�(VWUDWpJLD�(PSUHVDULDO�H�(IHWLYLGDGH�2UJDQL]DFLRQDO��$UWKXU�'��/LWWOH�,QF���6mR�3DXOR��
63��*HUHQWH�±�3UiWLFD�GH�(VWUDWpJLD�(PSUHVDULDO�H�(IHWLYLGDGH�2SHUDFLRQDO��.HSQHU�7UHJRH�,QF��6mR�3DXOR��63��*HUHQWH�GH�3URMHWR�±�3UiWLFD�GH�(VWUDWpJLD�(PSUHVDULDO�H�(IHWLYLGDGH�*HUHQFLDO��9LOODUHV�*URXS�6mR�
3DXOR��63��*HUHQWH�±�'HSDUWDPHQWR�GH�&RQVXOWRULD��'LYLVmR�GH�,QIRUPiWLFD�H�$XWRPDomR�,QGXVWULDO���$WXDomR�HP�&XUVRV�(PSUHVDULDLV��(VWUDWpJLD��0RQLWRUDPHQWR�H�3UHVWDomR�GH�&RQWDV���,QVWLWXWR�%UDVLOHLUR�GH�
*RYHUQDQoD�&RUSRUDWLYD��,%*&��±�0DLR�������&XUVR�)RUPDomR�HP�*RYHUQDQoD�SDUD�$FLRQLVWDV�GH�(PSUHVDV�)DPLOLDUHV���,QVWLWXWR�%UDVLOHLUR�GH�*RYHUQDQoD�&RUSRUDWLYD��,%*&��±�$JRVWR�������&RQVHOKHLURV�
&HUWLILFDGRV�GR�,%*&���,QVWLWXWR�%UDVLOHLUR�GH�*RYHUQDQoD�&RUSRUDWLYD��,%*&��±�1RYHPEUR�������&XUVR�$YDQoDGR�SDUD�&RQVHOKHLURV�GH�$GPLQLVWUDomR���,QVWLWXWR�%UDVLOHLUR�GH�*RYHUQDQoD�&RUSRUDWLYD��,%*&��±�
'H]HPEUR�������3URFHVVR�GH�7RPDGD�GH�'HFLVmR�QR�&RQVHOKR�GH�$GPLQLVWUDomR���,QVWLWXWR�%UDVLOHLUR�GH�*RYHUQDQoD�&RUSRUDWLYD��,%*&��±�0DLR�������*RYHUQDQoD�H�(VWUDWpJLD���,QVWLWXWR�%UDVLOHLUR�GH�*RYHUQDQoD�
&RUSRUDWLYD��,%*&��±�GHVGH�1RYHPEUR�������0RGHOR�GH�*HVWmR�±�&HQWUR�GH�([FHOrQFLD�(PSUHVDULDO��&(1(;��±������D�������(VWUDWpJLD�(PSUHVDULDO�±�$VVRFLDomR�%UDVLOHLUD�7pFQLFD�GH�&HOXORVH�H�3DSHO��$%7&3��±�
�����D��������

1mR�RFXSD�TXDOTXHU�FDUJR�GH�DGPLQLVWUDomR�HP�RXWUDV�VRFLHGDGHV�RX�RUJDQL]DomR�GR�WHUFHLUR�VHWRU�

/8,6�2&7È9,2�&$59$/+2�'$�0277$�9(,*$�������������������

$GYRJDGR��IRUPDGR�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�±�8)5-��HP�������H�FXUVRV�GH�SyV�JUDGXDomR�HP�'LUHLWR�7ULEXWiULR�QD�)XQGDomR�*HW~OLR�9DUJDV��HP�������H�$GPLQLVWUDomR�3~EOLFD�QR�,,$3���,QVWLWXW�
,QWHUQDWLRQDO�G
$GPLQLVWUDWLRQ�3XEOLTXH��HP�������)RL�'LUHWRU�GR�%DQFR�GD�%DKLD�HQWUH������H�������3UHVLGLX�D�&RPLVVmR�GH�9DORUHV�0RELOLiULRV�±�&90�H�DWXRX�FRPR�0HPEUR�GR�&RQVHOKR�0RQHWiULR�1DFLRQDO�±�
&01��HQWUH������H�������3UHVLGLX�D�$QJOR�$PHULFDQ�GR�%UDVLO��GH������D�������)RL�3UHVLGHQWH�GD�3HWUREUDV�±�3HWUyOHR�%UDVLOHLUR�6�$��GH�PDUoR�D�RXWXEUR�GH�������H�9LFH�3UHVLGHQWH�GD�/RQGRQ�5D\QHU�&RIIH�
,QWHUQDWLRQDO��HQWUH������H�������'HVGH�������p�6yFLR�GR�(VFULWyULR�0RWWD�9HLJD�$GYRJDGRV��(P�������IRL�&(2�GR�-RUQDO�GR�%UDVLO�6�$�H��HP�pSRFDV�GLYHUVDV��PHPEUR�GR�&RQVHOKR�GH�$GPLQLVWUDomR��GDV�HPSUHVDV��
0LQDVJiV��6XSHUJDVEUDV��9DOHSDU��%UDVLO�7HOHFRP�H�0XOWLQHU��$WXDOPHQWH��DWXD�FRPR�iUELWUR�HP�SDLQpLV�GH�DUELWUDJHP�QD�&kPDUD�GH�$UELWUDJHP�GR�0HUFDGR�GD�%90)��QD�&kPDUD�GH�$UELWUDJHP�GD�$VVRFLDomR�
&RPHUFLDO�GR�5LR�GH�-DQHLUR�±�$&5-�H�QD�/RQGRQ�,QWHUQDWLRQDO�&KDPEHU�RI�&RPPHUFH���
1mR�RFXSD�TXDOTXHU�FDUJR�GH�DGPLQLVWUDomR�HP�RXWUDV�VRFLHGDGHV�RX�RUJDQL]DomR�GR�WHUFHLUR�VHWRU�
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(FRQRPLVWD��$VVRFLDGD�D�6ROXomR�*RYHUQDQoD�&RUSRUDWLYD�H�&RQVXOWRULD�/WGD��-RUJH�/HSHOWLHU�&RQVXOWRUHV�$VVRFLDGRV��H[HUFHQGR�R�FDUJR�GH�6XSHUYLVRUD�)LQDQFHLUD�H�$GPLQLVWUDWLYD��SUHVWDQGR�WDPEpP�VHUYLoRV�GH�
DVVHVVRUDPHQWR�HPSUHVDULDO�QDV�iUHDV�FRQWiELO��VRFLHWiULD�H�JRYHUQDQoD�FRUSRUDWLYD��DWXDQGR�HP�&RQVHOKRV�)LVFDLV�GH�&RPSDQKLDV�$EHUWDV��3UHVHQWHPHQWH�p�&RQVHOKHLUD�)LVFDO�VXSOHQWH�QDV�VHJXLQWHV�HPSUHVDV��
%DQFR�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�6�$���%LFLFOHWDV�0RQDUN�6�$���:/0�,QG~VWULD�H�&RPpUFLR�6�$���3HWWHQDWL�,QG~VWULD�7r[WLO�6�$���:KLUOSRRO�6�$���&ULVWDO�3LJPHQWRV�GR�%UDVLO�6�$��H�&RPSDQKLD�GH�)HUUR�/LJDV�GD�
%DKLD�±�)HUEDVD��$QWHULRUPHQWH��IRL�&RQVHOKHLUD�)LVFDO�7LWXODU�GD�$(6�7LHWr�6�$��H�6XSOHQWH�GD�&RPSDQKLD�3URYLGrQFLD�,QG��H�&RP��6�$��H�&RPSDQKLD�GH�6DQHDPHQWR�GR�(VWDGR�GH�6mR�3DXOR��6DEHVS�

9,725�52*e5,2�'$�&267$�������������������

%DFKDUHO�HP�'LUHLWR�SHOD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�5LR�GH�-DQHLUR�±�38&�5-���������0DVWHU�RI�/DZV�±�8QLYHUVLGDGH�GD�&DOLIRUQLD�±�%HUNHOH\���������,QVFULWR�QD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��6Ho}HV�GR�
5LR�GH�-DQHLUR�H�6mR�3DXOR���e�PHPEUR�GD�,QWHUQDWLRQDO�)LVFDO�$VVRFLDWLRQ��GD�$VVRFLDomR�%UDVLOHLUD�GH�'LUHLWR�)LQDQFHLUR��IRL�PHPEUR�GD�&RPLVVmR�GH�(VWXGRV�GR�0HUFDGR�$FLRQiULR�GD�&90�H�PHPEUR�GR�&RQVHOKR�
&RQVXOWLYR�GR�0XVHX�+LVWyULFR�1DFLRQDO��5HFHEHX�D�2UGHP�GH�&RPHQGDGRU�GR�5LR�%UDQFR��7UDEDOKRX�QR�(VFULWyULR�GH�$GYRFDFLD�-RVp�7KRPD]�1DEXFR�������D�������H�QR�(VFULWyULR�GH�$GYRFDFLD�*RXYrD�9LHLUD�
������D��������6yFLR�GR�(VFULWyULR�9LWRU�&RVWD�$GYRJDGRV�GHVGH�������$WXD�HP�'LUHLWR�6RFLHWiULR��'LUHLWR�GH�(PSUHVD��'LUHLWR�7ULEXWiULR��0HUFDGR�GH�&DSLWDLV��&DSLWDLV�(VWUDQJHLURV�H�%DQFR�&HQWUDO�

0$66$2�)È%,2�2<$�������������������

&RQVHOKHLUR�)LVFDO�,QGHSHQGHQWH���&RQWDGRU�FRP�HVSHFLDOL]DomR�±�0%$�HP�*HVWmR�)LQDQFHLUD�H�&RQWURODGRULD��p�6yFLR�GD�6ROXomR�*RYHUQDQoD�&RUSRUDWLYD�H�&RQVXOWRULD�/WGD���SUHVWDQGR�VHUYLoRV�GH�
DVVHVVRUDPHQWR�HPSUHVDULDO�QDV�iUHDV�FRQWiELO��VRFLHWiULD�H�JRYHUQDQoD�FRUSRUDWLYD��DWXDQGR�HP�&RQVHOKRV�)LVFDLV�GH�&RPSDQKLDV�$EHUWDV��WHQGR�VLGR�&RQVHOKHLUR�)LVFDO�7LWXODU�GDV�VHJXLQWHV�&RPSDQKLDV��7,0�
3DUWLFLSDo}HV�6�$���VHWHPEUR����D�MDQHLUR����H�PDUoR����D�DEULO������&RPSDQKLD�GH�6DQHDPHQWR�GR�3DUDQi�±�6DQHSDU��DEULO����D�DEULO������:HW]HO�6�$���DEULO����D�DEULO������%DUGHOOD�6�$�±�,QG~VWULDV�0HFkQLFDV�
�DEULO����D�DEULO������*HQHUDO�6KRSSLQJ�6�$���RXWXEUR����D�DEULO������&RPSDQKLD�3URYLGrQFLD�,QG��H�&RPpUFLR��DEULO����D�PDUoR������(XFDWH[�6�$��±�,QG~VWULD�H�&RPpUFLR��DEULO����D�DEULO������&RPSDQKLD�3DUDQDHQVH�GH�
(QHUJLD�±�&23(/��DEULO����D�DEULO����H�DEULO����D�DEULO������&RPSDQKLD�GH�6DQHDPHQWR�GR�(VWDGR�GH�6mR�3DXOR��6DEHVS��DEULO����D�DEULO����H�DEULO����D�DEULO������e�&RQVHOKHLUR�7LWXODU��SUHVHQWHPHQWH��GDV�VHJXLQWHV�
HPSUHVDV��&RPSDQKLD�GH�)HUUR�/LJDV�GD�%DKLD�±�)HUEDVD��GHVGH�DEULO������%DQULVXO���%DQFR�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�6�$���GHVGH�DEULO������6mR�0DUWLQKR�6�$���GHVGH�MXOKR�����5RVVL�5HVLGHQFLDO�6�$���GHVGH�
DEULO������&ULVWDO�3LJPHQWRV�GR�%UDVLO�6�$���GHVGH�DEULO������:/0�,QG~VWULD�H�&RPpUFLR�6�$���GHVGH�RXWXEUR������3HWWHQDWL�,QG~VWULD�7r[WLO�6�$���GHVGH�RXWXEUR������:KLUOSRRO�6�$���GHVGH�DEULO�����H�%LFLFOHWDV�0RQDUN�
6�$���GHVGH�DEULO������VHQGR�WDPEpP�&RQVHOKHLUR�)LVFDO�6XSOHQWH��6FKXO]�6�$���GHVGH�DEULO������*RO�/LQKDV�$pUHDV�,QWHOLJHQWHV�6�$���GHVGH�DEULO�����H�/,4�3DUWLFLSDo}HV�6�$���GHVGH�DEULO�����

-25*(�('8$5'2�*289(,$�9,(,5$�������������������

%DFKDUHO�HP�'LUHLWR�QD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�5LR�GH�-DQHLUR�HP������FRP�(VSHFLDOL]DomR�HP�'LUHLWR�(PSUHVDULDO��,QJUHVVRX�QR�*9$�HP�MDQHLUR�GH�������&RQVHOKHLUR�GR�3ULPHLUR�&RQVHOKR�GH�
&RQWULEXLQWHV�GR�0LQLVWpULR�GD�)D]HQGD�������D�������)RUHLJQ�,QWHUQ�QR�(VFULWyULR�6NDGGHQ��$USV��6ODWH��0HDJKHU�	�)ORP��1RYD�,RUTXH��VHW���������MXQ��������0HPEUR�GD�&RPLVVmR�(VSHFLDO�GH�$GYRFDFLD�&RUSRUDWLYD�
GR�&RQVHOKR�)HGHUDO�GD�$2%�H�&RRUGHQDGRU�GD�ÈUHD�(PSUHVDULDO�

-8/,(�6&+(,1�������������������

$GYRJDGD�HVSHFLDOL]DGD�HP�'LUHLWR�6RFLHWiULR�H�&RPHUFLDO���VyFLD�GR�(VFULWyULR�GH�$GYRFDFLD�*RXYrD�9LHLUD��RQGH�LQJUHVVRX�QR�DQR�GH�������%DFKDUHO�HP�'LUHLWR��SHOD�8QLYHUVLWp�GH�%RXUJRJQH��)UDQoD��������FRP�
0HVWUDGR�HP�'LUHLWR�GD�3URSULHGDGH�,QGXVWULDO��SHOD�8QLYHUVLWp�3DULV�,,�3DQWKpRQ�$VVDV��)UDQoD�������H�SHOD�(FROH�GH�)RUPDWLRQ�3URIHVVLRQQHOOH�GHV�%DUUHDX[�GH�OD�&RXU�G
�$SSHO�GH�3DULV��)UDQoD��������3yV�
JUDGXDGD�HP�'LUHLWR�(PSUHVDULDO�H�1HJyFLRV��SHOD�8QLYHUVLGDGH�&kQGLGR�0HQGHV��%UDVLO�������H�%DFKDUHODGR�HP�'LUHLWR��SHOD�8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR��%UDVLO�������

$50$1'2�9,//(/$�)266$7,�%$/7(,52�������������������
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��������$FRUGRV��,QFOXVLYH�$SyOLFHV�GH�6HJXURV��3DUD�3DJDPHQWR�RX�5HHPEROVR�GH
'HVSHVDV�6XSRUWDGDV�3HORV�$GPLQLVWUDGRUHV

$�&RPSDQKLD�SRVVXL�VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO�SDUD�RV�VHXV�$GPLQLVWUDGRUHV H�'LUHWRUHV
�³'	2´���HP FRQGLo}HV�XVXDLV�GH�PHUFDGR��

$�DSyOLFH�DWXDOPHQWH�YLJHQWH�IRL�FRQWUDWDGD�MXQWR�j�7UDYHOHUV�6HJXURV�%UDVLO�6�$���VHQGR�UHQRYDGD�
DQXDOPHQWH�QR�PrV�GH PDLR��2�SUrPLR�WRWDO�p�GH�5� �����������

$�DSyOLFH SRVVXL�FREHUWXUD�Pi[LPD�GH 5�����������������TXH�FREUH�R�SDJDPHQWR�GH GHVSHVDV�
VXSRUWDGDV�SHORV�DGPLQLVWUDGRUHV H�GLUHWRUHV�GD�:/0�H�GDV�HPSUHVDV�FRQWURODGDV� FDVR�HVWHV�
YHQKDP� D� VHU� UHVSRQVDELOL]DGRV� D UHSDUDU� GDQRV� FDXVDGRV�� QR� H[HUFtFLR� GH� VXDV� IXQo}HV�� D�
WHUFHLURV�RX�D�&RPSDQKLD��2�VHJXUR DEUDQJH�VLQLVWURV�WDLV�TXDLV�GDQRV�PRUDLV��GDQRV�j�UHSXWDomR��
GDQRV�DPELHQWDLV��SUiWLFDV�WUDEDOKLVWDV LQGHYLGDV��FULVHV��PXOWDV�H�SHQDOLGDGHV��HUURV�H�RPLVV}HV��
UHVSRQVDELOLGDGH�WULEXWiULD� UHVSRQVDELOLGDGH�SRU�GDQRV�PDWHULDLV�H�FRUSRUDLV��HQWUH�RXWURV�
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�������'HVFULomR�GD�3ROtWLFD�RX�3UiWLFD�GH�5HPXQHUDomR��,QFOXVLYH�GD�'LUHWRULD�1mR
(VWDWXWiULD

Ă͘ REMHWLYRV GD� SROtWLFD� RX� SUiWLFD� GH� UHPXQHUDomR�� LQIRUPDQGR� VH� D� SROtWLFD� GH� UHPXQHUDomR� IRL�
IRUPDOPHQWH�DSURYDGD��yUJmR�UHVSRQViYHO�SRU�VXD�DSURYDomR��GDWD�GD�DSURYDomR�H��FDVR�R�HPLVVRU�
GLYXOJXH� D� SROtWLFD�� ORFDLV� QD� UHGH� PXQGLDO� GH� FRPSXWDGRUHV� RQGH� R� GRFXPHQWR� SRGH� VHU�
FRQVXOWDGR

$� SROtWLFD� GH� UHPXQHUDomR� GD� &RPSDQKLD� SDUD� RV� VHXV� DGPLQLVWUDGRUHV�� LQFOXLQGR� R� &RQVHOKR� GH�
$GPLQLVWUDomR� H� GR� &RQVHOKR� )LVFDO�� TXDQGR� HOHLWR� WHP� SRU� REMHWLYR� FRPSHQVDU� DGHTXDGDPHQWH� D�
FRPSHWrQFLD�H�D�UHVSRQVDELOLGDGH�GHVVHV�SURILVVLRQDLV�

ď͘ FRPSRVLomR�GD�UHPXQHUDomR��LQGLFDQGR�

ŝ͘ GHVFULomR�GRV�HOHPHQWRV�GD�UHPXQHUDomR�H�RV�REMHWLYRV�GH�FDGD�XP�GHOHV

$�UHPXQHUDomR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�H�GR�&RQVHOKR�)LVFDO��TXDQGR�HOHLWR� p�IHLWD�SRU�PHLR�GH�
SDJDPHQWR� GH� SUy�ODERUH� PHQVDO� IL[DGR� QD� $VVHPEOHLD� *HUDO� 2UGLQiULD� UHDOL]DGD� DQXDOPHQWH�� &RP�
UHODomR�j�'LUHWRULD�([HFXWLYD��R�'LUHWRU�3UHVLGHQWH� 'LUHWRU�H 'LUHWRU GH�5HODo}HV�FRP�,QYHVWLGRUHV�WrP�
VXDV�UHPXQHUDo}HV�SRU�PHLR�GH�SDJDPHQWR�PHQVDO�IL[R��DGLFLRQDGR�GH�SDJDPHQWR�GH�SUrPLR DQXDO��GH�
DFRUGR�FRP�R�GHVHPSHQKR�GD�&RPSDQKLD��PHGLGR�SRU�VHXV�LQGLFDGRUHV�DQXDLV�

ŝŝ͘ (P�UHODomR�DRV���~OWLPRV�H[HUFtFLRV�VRFLDLV��TXDO�D�SURSRUomR�GH�FDGD�HOHPHQWR�QD�UHPXQHUDomR�
WRWDO

([HUFtFLR
&RQVHOKR�GH�
$GPLQLVWUDomR

'LUHWRULD &RQVHOKR�)LVFDO� &RPLWr�(VWUDWpJLFR 7RWDO

���� ����� ������ ����� ����� �������

���� ������ ������ ����� ����� �������

���� ������ ������ ����� ����� �������

���� ������ ������ ����� ����� �������
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�������'HVFULomR�GD�3ROtWLFD�RX�3UiWLFD�GH�5HPXQHUDomR��,QFOXVLYH�GD�'LUHWRULD�1mR
(VWDWXWiULD

2�TXDGUR�DEDL[R�DSUHVHQWD�D�UHPXQHUDomR�WRWDO�GH�FDGD�yUJmR�H�R�SHUFHQWXDO�GDV�IRUPDV�GH�UHPXQHUDomR�

��&RQVHOKR�GH�$GPLQLVWUDomR

([HUFtFLR 5HPXQHUDomR� )L[D�� 9DULiYHO�� $o}HV��

���� ����� ������ 1mR�VH�DSOLFD 1mR�VH�DSOLFD

���� ����� ������ 1mR�VH�DSOLFD 1mR�VH�DSOLFD

���� ����� ������ 1mR�VH�DSOLFD 1mR�VH�DSOLFD

���� ����� ������ 1mR�VH�DSOLFD 1mR�VH�DSOLFD

��'LUHWRULD�([HFXWLYD

([HUFtFLR 5HPXQHUDomR� )L[D�� 9DULiYHO�� $o}HV��

���� ����� ����� ����� 1mR�VH�DSOLFD

������� ����� ����� ����� 1mR�VH�DSOLFD

������� ����� ����� ����� 1mR�VH�DSOLFD

������ ����� ���� ����� 1mR�VH�DSOLFD

����������,QFOXL�5������GH�E{QXV�H�5������GH�JUDWLI LFDomR�

�������������,QFOXL�5������GH�E{QXV�

��&RQVHOKR�)LVFDO

([HUFtFLR 5HPXQHUDomR� )L[D�� 9DULiYHO�� $o}HV��

���� ��� ������ 1mR�VH�DSOLFD 1mR�VH�DSOLFD

���� ��� ������ 1mR�VH�DSOLFD 1mR�VH�DSOLFD

���� ��� ������ 1mR�VH�DSOLFD 1mR�VH�DSOLFD

���� ��� ������ 1mR�VH�DSOLFD 1mR�VH�DSOLFD

��&RPLWr�(VWUDWpJLFR

([HUFtFLR 5HPXQHUDomR� )L[D�� 9DULiYHO�� $o}HV��

���� 1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD

���� �� ������ 1mR�VH�DSOLFD 1mR�VH�DSOLFD

���� 1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD

���� 1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD 1mR�VH�DSOLFD

�������������,QFOXL�5��������GH�E{QXV�

ŝŝŝ͘ PHWRGRORJLD�GH�FiOFXOR�H�GH�UHDMXVWH�GH�FDGD�XP�GRV�HOHPHQWRV�GD�UHPXQHUDomR

$V� UHPXQHUDo}HV� SDJDV� SHOD� &RPSDQKLD� D� VHXV� DGPLQLVWUDGRUHV� VmR� DIHULGDV� SHULRGLFDPHQWH�� SDUD�
DYDOLDU�D�QHFHVVLGDGH�GH�DMXVWHV�HP�VXD�FRPSRVLomR�

2�FiOFXOR�GR�UHDMXVWH�p�IHLWR�GH�DFRUGR�FRP�RV�tQGLFHV�LQIODFLRQiULRV�H�GH�UHPXQHUDomR�GR�PHUFDGR�

ŝǀ͘ UD]}HV�TXH�MXVWLILFDP�D�FRPSRVLomR�GD�UHPXQHUDomR

$�UHPXQHUDomR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�p�IL[DGD�DQXDOPHQWH�QD�$VVHPEOHLD�*HUDO�2UGLQiULD��$�GD�
'LUHWRULD�([HFXWLYD�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�H�p�EDVHDGD�QD�FRPSURYDGD�FDSDFLGDGH�WpFQLFD�H�
DQDOtWLFD�SDUD�PHOKRU�FRQGXomR�GRV�QHJyFLRV�FRP�DOLQKDPHQWR�GH�LQWHUHVVHV�HQWUH�DFLRQLVWDV�H�JHVWRUHV��
H�D�GR &RQVHOKR�)LVFDO��VH�KRXYHU� GH�FRQIRUPLGDGH�FRP�D�/HL����������

ǀ͘ D�H[LVWrQFLD�GH�PHPEURV�QmR�UHPXQHUDGRV�SHOR�HPLVVRU�H�D�UD]mR�SDUD�HVVH�IDWR

1mR�Ki�
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�������'HVFULomR�GD�3ROtWLFD�RX�3UiWLFD�GH�5HPXQHUDomR��,QFOXVLYH�GD�'LUHWRULD�1mR
(VWDWXWiULD

Đ͘ SULQFLSDLV LQGLFDGRUHV�GH�GHVHPSHQKR�TXH�VmR�OHYDGRV�HP�FRQVLGHUDomR�QD�GHWHUPLQDomR�GH�FDGD�
HOHPHQWR�GD�UHPXQHUDomR

2V�YDORUHV�GH�UHPXQHUDomR�SDJRV�DRV�DGPLQLVWUDGRUHV�VmR�DYDOLDGRV�DQXDOPHQWH�SRU�PHLR�GH�LQGLFDGRUHV�
GR� GHVHPSHQKR� TXH� FRPSUHHQGHP� R� DOFDQFH� GH� PHWDV RSHUDFLRQDLV� ILQDQFHLUDV H� VHJXUDQoD� GRV�
FRODERUDGRUHV�

Ě͘ FRPR�D�UHPXQHUDomR�p�HVWUXWXUDGD�SDUD�UHIOHWLU�D�HYROXomR�GRV�LQGLFDGRUHV�GH�GHVHPSHQKR

$� HVWUXWXUD� GH� UHPXQHUDomR� HVWi� DWUHODGD� DRV� UHVXOWDGRV� GD� &RPSDQKLD�� DR� DOFDQFH� GH�PHWDV� H� DR�
GHVHPSHQKR�HFRQ{PLFR�H�ILQDQFHLUR�HP�FDGD�SHUtRGR�DQDOLVDGR�

Ğ͘ FRPR�D�SROtWLFD�RX�SUiWLFD�GH�UHPXQHUDomR�VH�DOLQKD�DRV�LQWHUHVVHV�GR�HPLVVRU�GH�FXUWR��PpGLR�H�
ORQJR�SUD]R

2V�LQWHUHVVHV�GD�&RPSDQKLD�HVWmR�DOLQKDGRV�FRP�D�SROtWLFD�GH�UHPXQHUDomR�SUDWLFDGD�GH�IRUPD�D�PDQWHU�
HP�VHXV�TXDGURV�SURILVVLRQDLV�GH�FRPSURYDGD�FDSDFLGDGH�WpFQLFD��

$�SROtWLFD�GH�UHPXQHUDomR�GD�DGPLQLVWUDomR�DOLQKD�RV� LQWHUHVVHV�GD�:/0�GH�FXUWR�SUD]R��EDVHDGD�HP�
SUiWLFDV�GH�PHUFDGR�

$�UHPXQHUDomR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�p�IL[DGD�DQXDOPHQWH�SHOD�$VVHPEOHLD�*HUDO�2UGLQiULD�

$�UHPXQHUDomR�GD�'LUHWRULD�([HFXWLYD�p�IL[DGD�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�H�p�FRPSRVWD�GH�XPD�
SDUWH�IL[D�H�RXWUD�YDULiYHO��$�SDUWH�IL[D�YLVD�DVVHJXUDU�XPD�UHPXQHUDomR�VXVWHQWiYHO��TXH�VHMD�DR�PHVPR�
WHPSR�FRQGL]HQWH�FRP�DV�SRVVLELOLGDGHV�GD�&RPSDQKLD��

$�UHPXQHUDomR�YDULiYHO�HVWi�DWUHODGD�DR�DWLQJLPHQWR�GH�PHWDV�QD�REWHQomR�GH�UHVXOWDGRV�H�JHUDomR�GH�
FDL[D��

Ĩ͘ H[LVWrQFLD�GH�UHPXQHUDomR�VXSRUWDGD�SRU�FRQWURODGDV�RX�FRQWURODGRUHV�GLUHWRV�RX�LQGLUHWRV�

1mR�Ki�TXDOTXHU�UHPXQHUDomR�VXSRUWDGD�SRU�FRQWURODGDV�RX�FRQWURODGRUHV�GLUHWRV�RX�LQGLUHWRV

Ő͘ H[LVWrQFLD�GH�TXDOTXHU�UHPXQHUDomR�RX�EHQHItFLR�YLQFXODGR�j�RFRUUrQFLD�GH�GHWHUPLQDGR�HYHQWR�
VRFLHWiULR��WDO�FRPR�D�DOLHQDomR�GR�FRQWUROH�VRFLHWiULR�GR�HPLVVRU

1mR�Ki�TXDOTXHU�UHPXQHUDomR�RX�EHQHItFLR�YLQFXODGR�D�DOJXP�HYHQWR�VRFLHWiULR�

K�����SUiWLFDV�H�SURFHGLPHQWRV�DGRWDGRV�SHOR�FRQVHOKR�GH�DGPLQLVWUDomR�SDUD�GHILQLU�D�UHPXQHUDomR�
LQGLYLGXDO�GR�FRQVHOKR�GH�DGPLQLVWUDomR�H�GD�GLUHWRULD��LQGLFDQGR��

L� RV yUJmRV�H�FRPLWrV�GR�HPLVVRU�TXH�SDUWLFLSDP�GR�SURFHVVR�GHFLVyULR��LGHQWLILFDQGR�GH�TXH�
IRUPD�SDUWLFLSDP�

2 &RQVHOKR�GH�$GPLQLVWUDomR�HODERUD�D�SURSRVWD�GH�UHPXQHUDomR�SDUD�RV�SUySULRV�FRQVHOKHLURV�H�
SDUD�D�GLUHWRULD��DSUHVHQWDQGR�SDUD�DSURYDomR�GD�DVVHPEOHLD�GH�DFLRQLVWDV�R�YDORU�Pi[LPR�D�VHU�
GHVWLQDGR�QR�QRYR�H[HUFtFLR�VRFLDO�SDUD�WDLV�UHPXQHUDo}HV��1D�GDWD�GHVWH�)RUPXOiULR�GH�5HIHUrQFLD��
QRVVD� &RPSDQKLD� QmR� GHWLQKD� yUJmRV� H� FRPLWrV� TXH� SDUWLFLSDVVHP� QR� SURFHVVR� GHFLVyULR� SDUD�
GHILQLomR�GD�UHPXQHUDomR LQGLYLGXDO�GR�&RQVHOKR�GH�$GPLQLVWUDomR��EHP�FRPR�GD�'LUHWRULD�

LL� FULWpULRV�H�PHWRGRORJLD�XWLOL]DGD�SDUD�D�IL[DomR�GD�UHPXQHUDomR�LQGLYLGXDO��LQGLFDQGR�VH�Ki�D�
XWLOL]DomR� GH� HVWXGRV� SDUD� D� YHULILFDomR� GDV� SUiWLFDV� GH�PHUFDGR�� H�� HP� FDVR� SRVLWLYR�� RV�
FULWpULRV�GH�FRPSDUDomR�H�D�DEUDQJrQFLD�GHVVHV�HVWXGRV�

$ &RPSDQKLD FROHWD�GDGRV�H�UHDOL]D XPD�FRPSDUDomR�GH SRVLo}HV�VHPHOKDQWHV�QR�PHUFDGR��1mR�
Ki��QR�HQWDQWR��D�HODERUDomR�GH�HVWXGRV� IRUPDLV�SDUD�D�YHULILFDomR�GDV�SUiWLFDV�GH�PHUFDGR�FRP�
UHODomR�D�WDLV�UHPXQHUDo}HV��$�UHPXQHUDomR�LQGLYLGXDO�GRV�DGPLQLVWUDGRUHV�FRQVLGHUD�VXD�IRUPDomR�
H�H[SHULrQFLD�SURILVVLRQDO��FRQIRUPH�DV�H[SHFWDWLYDV�GH�PHUFDGR��DV�UHVSRQVDELOLGDGHV�GR�FDUJR�H�p�
UHDGHTXDGD� TXDQGR� R� FRQVHOKR� GH� DGPLQLVWUDomR� DYDOLD� VHU� QHFHVViULR�� FRQVLGHUDQGR� WDPEpP�
D�FRQWULEXLomR�TXH�R�DGPLQLVWUDGRU�WHP�SUHVWDGR�SDUD�D�QRVVD�&RPSDQKLD�
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�������'HVFULomR�GD�3ROtWLFD�RX�3UiWLFD�GH�5HPXQHUDomR��,QFOXVLYH�GD�'LUHWRULD�1mR
(VWDWXWiULD

LLL� FRP TXH�IUHTXrQFLD�H�GH�TXH�IRUPD�R�FRQVHOKR�GH�DGPLQLVWUDomR�DYDOLD�D�DGHTXDomR�GD�
SROtWLFD�GH�UHPXQHUDomR�GR�HPLVVRU�

$LQGD�TXH�QmR�H[LVWD�XPD�SROtWLFD� IRUPDO�GH� UHPXQHUDomR��R�&RQVHOKR�GH�$GPLQLVWUDomR�DYDOLD�D�
DGHTXDomR� GR� PRGHOR� XWLOL]DGR� H� GRV� YDORUHV� GHILQLGRV� DQXDOPHQWH�� FRP� DSURYDomR� HP� FDGD�
$VVHPEOHLD�*HUDO�2UGLQiULD�UHDOL]DGD�
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FRQVLGHUDGR���GLUHWRUHV��GH�MXOKR�
D�GH]HPEUR���GLUHWRUHV�HP�
YLUWXGH�GR�SURMHWR�GH�
LQFRUSRUDomR�GH���FRQWUROGDV�GR�
VHJXLPHQWR�6FDQLD�

1��WRWDO�GH�PHPEURV ���� ���� ���� �����

6DOiULR�RX�SUy�ODERUH ������������ ������������ ���������� ������������

%HQHItFLRV�GLUHWR�H�LQGLUHWR ���� ���� ���� ����

1��GH�PHPEURV�UHPXQHUDGRV ���� ���� ���� �����

5HPXQHUDomR�IL[D�DQXDO

7RWDO�GD�UHPXQHUDomR ������������ ������������ ���������� ������������
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&RQVHOKR�GH�$GPLQLVWUDomR 'LUHWRULD�(VWDWXWiULD &RQVHOKR�)LVFDO 7RWDO

5HPXQHUDomR�WRWDO�SUHYLVWD�SDUD�R�([HUFtFLR�6RFLDO�FRUUHQWH��������������9DORUHV�$QXDLV

2XWURV ���� ���� ���� ����

1��WRWDO�GH�PHPEURV ���� ���� ���� �����
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*UDWLILFDomR�5�������������
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�������5HPXQHUDomR�9DULiYHO�GR�&RQVHOKR�GH�$GPLQLVWUDomR��'LUHWRULD�(VWDWXWiULD�(
&RQVHOKR�)LVFDO
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EĂ��ŝƌĞƚŽƌŝĂ��ǆĞĐƵƚŝǀĂ͕�ĐĂƐŽ�Ă�ŵĞƚĂ�ĞƐƚĂďĞůĞĐŝĚĂ�ƐĞũĂ�ĂůĐĂŶĕĂĚĂ͕�Ž�ƉƌġŵŝŽ ƉŽĚĞƌĄ�ĂƚŝŶŐŝƌ�ĂƚĠ�ƐĞŝƐ
ƐĂůĄƌŝŽƐ͘

ŝǀ͘ ǀĂůŽƌ�ĞĨĞƚŝǀĂŵĞŶƚĞ�ƌĞĐŽŶŚĞĐŝĚŽ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĚŽƐ�ϯ�ƷůƚŝŵŽƐ�ĞǆĞƌĐşĐŝŽƐ�ƐŽĐŝĂŝƐ͗

�ŽŶƐĞůŚŽ�ĚĞ�
�ĚŵŝŶŝƐƚƌĂĕĆŽ

�ŝƌĞƚŽƌŝĂ
�ŽŶƐĞůŚŽ�
&ŝƐĐĂů�Ύ

dŽƚĂů

EŽ�ƚŽƚĂů�ĚĞ�ŵĞŵďƌŽƐ ϱ ϳ ϯ ϭϱ
EŽ�ĚĞ�ŵĞŵďƌŽƐ�ƌĞŵƵŶĞƌĂĚŽƐ Ϭ ϳ Ϭ ϳ
WƌġŵŝŽ
����sĂůŽƌ�ŵşŶŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ
����sĂůŽƌ�ŵĄǆŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ
����sĂůŽƌ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ͕�ĐĂƐŽ�ĂƐ�ŵĞƚĂƐ�ƐĞũĂŵ�ĂƚŝŶŐŝĚĂƐ�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ ϭ͘ϰϱϳ EĆŽ�ƐĞ�ĂƉůŝĐĂ ϭ͘ϰϱϳ
WĂƌƚŝĐŝƉĂĕĆŽ�ŶŽƐ�ƌĞƐƵůƚĂĚŽƐ
����sĂůŽƌ�ŵşŶŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ
����sĂůŽƌ�ŵĄǆŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ
����sĂůŽƌ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ͕�ĐĂƐŽ�ĂƐ�ŵĞƚĂƐ�ƐĞũĂŵ�ĂƚŝŶŐŝĚĂƐ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ
����sĂůŽƌ�ĞĨĞƚŝǀĂŵĞŶƚĞ�ƌĞĐŽŶŚĞĐŝĚŽ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ

�ŽŶƐĞůŚŽ�ĚĞ�
�ĚŵŝŶŝƐƚƌĂĕĆŽ

�ŝƌĞƚŽƌŝĂ
�ŽŶƐĞůŚŽ�
&ŝƐĐĂů

dŽƚĂů

EŽ�ƚŽƚĂů�ĚĞ�ŵĞŵďƌŽƐ ϱ ϯ ϯ ϭϭ
EŽ�ĚĞ�ŵĞŵďƌŽƐ�ƌĞŵƵŶĞƌĂĚŽƐ Ϭ ϯ Ϭ ϯ
�ƀŶƵƐ
����sĂůŽƌ�ŵşŶŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ
����sĂůŽƌ�ŵĄǆŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ
����sĂůŽƌ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ͕�ĐĂƐŽ�ĂƐ�ŵĞƚĂƐ�ƐĞũĂŵ�ĂƚŝŶŐŝĚĂƐ�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ
����sĂůŽƌ�ĞĨĞƚŝǀĂŵĞŶƚĞ�ƌĞĐŽŶŚĞĐŝĚŽ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ ϳϮϳ EĆŽ�ƐĞ�ĂƉůŝĐĂ ϳϮϳ
WĂƌƚŝĐŝƉĂĕĆŽ�ŶŽƐ�ƌĞƐƵůƚĂĚŽƐ
����sĂůŽƌ�ŵşŶŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ
����sĂůŽƌ�ŵĄǆŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ
����sĂůŽƌ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ͕�ĐĂƐŽ�ĂƐ�ŵĞƚĂƐ�ƐĞũĂŵ�ĂƚŝŶŐŝĚĂƐ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ
����sĂůŽƌ�ĞĨĞƚŝǀĂŵĞŶƚĞ�ƌĞĐŽŶŚĞĐŝĚŽ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ

Z�DhE�Z���K�s�Z/�s�>�WZ�s/^d��W�Z��K��y�Z�1�/K����ϮϬϭϵ

Z�DhE�Z���K�s�Z/�s�>�Ͳ��y�Z�1�/K��E��ZZ��K��D�ϯϭͬϭϮͬϮϬϭϴ

;ΎͿ�^Ğ�ŚŽƵǀĞƌ
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�������5HPXQHUDomR�9DULiYHO�GR�&RQVHOKR�GH�$GPLQLVWUDomR��'LUHWRULD�(VWDWXWiULD�(
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�ŽŶƐĞůŚŽ�ĚĞ�
�ĚŵŝŶŝƐƚƌĂĕĆŽ

�ŝƌĞƚŽƌŝĂ
�ŽŶƐĞůŚŽ�
&ŝƐĐĂů

dŽƚĂů

EŽ�ƚŽƚĂů�ĚĞ�ŵĞŵďƌŽƐ ϱ ϯ ϯ ϭϭ

EŽ�ĚĞ�ŵĞŵďƌŽƐ�ƌĞŵƵŶĞƌĂĚŽƐ Ϭ Ϯ Ϭ Ϯ
�ƀŶƵƐ
����sĂůŽƌ�ŵşŶŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ
����sĂůŽƌ�ŵĄǆŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ
����sĂůŽƌ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ͕�ĐĂƐŽ�ĂƐ�ŵĞƚĂƐ�ƐĞũĂŵ�ĂƚŝŶŐŝĚĂƐ�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ
����sĂůŽƌ�ĞĨĞƚŝǀĂŵĞŶƚĞ�ƌĞĐŽŶŚĞĐŝĚŽ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ ϰϵϵ EĆŽ�ƐĞ�ĂƉůŝĐĂ ϰϵϵ
WĂƌƚŝĐŝƉĂĕĆŽ�ŶŽƐ�ƌĞƐƵůƚĂĚŽƐ
����sĂůŽƌ�ŵşŶŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ
����sĂůŽƌ�ŵĄǆŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ
����sĂůŽƌ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ͕�ĐĂƐŽ�ĂƐ�ŵĞƚĂƐ�ƐĞũĂŵ�ĂƚŝŶŐŝĚĂƐ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ
����sĂůŽƌ�ĞĨĞƚŝǀĂŵĞŶƚĞ�ƌĞĐŽŶŚĞĐŝĚŽ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ

�ŽŶƐĞůŚŽ�ĚĞ�
�ĚŵŝŶŝƐƚƌĂĕĆŽ

�ŝƌĞƚŽƌŝĂ
�ŽŶƐĞůŚŽ�
&ŝƐĐĂů

dŽƚĂů

EŽ�ƚŽƚĂů�ĚĞ�ŵĞŵďƌŽƐ ϲ Ϯ ϯ ϭϭ

EŽ�ĚĞ�ŵĞŵďƌŽƐ�ƌĞŵƵŶĞƌĂĚŽƐ Ϭ Ϯ Ϭ Ϯ
�ƀŶƵƐ
����sĂůŽƌ�ŵşŶŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ
����sĂůŽƌ�ŵĄǆŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ϭ
����sĂůŽƌ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ͕�ĐĂƐŽ�ĂƐ�ŵĞƚĂƐ�ƐĞũĂŵ�ĂƚŝŶŐŝĚĂƐ�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ ϭ͘ϭϲϵ EĆŽ�ƐĞ�ĂƉůŝĐĂ ϭ͘ϭϲϵ
����sĂůŽƌ�ĞĨĞƚŝǀĂŵĞŶƚĞ�ƌĞĐŽŶŚĞĐŝĚŽ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ ���ϰ͘ϲϴϱΎ EĆŽ�ƐĞ�ĂƉůŝĐĂ ���ϰ͘ϲϴϱΎ
WĂƌƚŝĐŝƉĂĕĆŽ�ŶŽƐ�ƌĞƐƵůƚĂĚŽƐ
����sĂůŽƌ�ŵşŶŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ
����sĂůŽƌ�ŵĄǆŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ
����sĂůŽƌ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ͕�ĐĂƐŽ�ĂƐ�ŵĞƚĂƐ�ƐĞũĂŵ�ĂƚŝŶŐŝĚĂƐ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ
����sĂůŽƌ�ĞĨĞƚŝǀĂŵĞŶƚĞ�ƌĞĐŽŶŚĞĐŝĚŽ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů�;ZΨ�ŵŝůͿ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ EĆŽ�ƐĞ�ĂƉůŝĐĂ Ͳ

Ύ�/ŶĐůƵŝ��ZΨ�ϰ͘ϲϴϱ�ĚĞ�ǀĞƌďĂƐ�ƌĞƐĐŝƐſƌŝŽƐ�Ğ�ŐƌĂƚŝĨŝĐĂĕƁĞƐ

Z�DhE�Z���K�s�Z/�s�>�Ͳ��y�Z�1�/K��E��ZZ��K��D�ϯϭͬϭϮͬϮϬϭϳ

Z�DhE�Z���K�s�Z/�s�>�Ͳ��y�Z�1�/K��E��ZZ��K��D�ϯϭͬϭϮͬϮϬϭϲ

Ğ͘ Ğŵ�ƌĞůĂĕĆŽ�ă�ƉĂƌƚŝĐŝƉĂĕĆŽ�ŶŽ�ƌĞƐƵůƚĂĚŽ͗

ŝ͘ ǀĂůŽƌ ŵşŶŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƉŽŝƐ�Ă��ŽŵƉĂŶŚŝĂ�ŶĆŽ�ƉŽƐƐƵŝ�ƉůĂŶŽ�ĚĞ�ƉĂƌƚŝĐŝƉĂĕĆŽ�ĚĞ�ƌĞƐƵůƚĂĚŽƐ͘

ŝŝ͘ ǀĂůŽƌ�ŵĄǆŝŵŽ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƉŽŝƐ�Ă��ŽŵƉĂŶŚŝĂ�ŶĆŽ�ƉŽƐƐƵŝ�ƉůĂŶŽ�ĚĞ�ƉĂƌƚŝĐŝƉĂĕĆŽ�ĚĞ�ƌĞƐƵůƚĂĚŽƐ͘

ŝŝŝ͘ ǀĂůŽƌ�ƉƌĞǀŝƐƚŽ�ŶŽ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ͕�ĐĂƐŽ�ĂƐ�ŵĞƚĂƐ�ĞƐƚĂďĞůĞĐŝĚĂƐ�ĨŽƐƐĞŵ�ĂƚŝŶŐŝĚĂƐ

EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŝǀ͘ sĂůŽƌ�ĞĨĞƚŝǀĂŵĞŶƚĞ�ƌĞĐŽŶŚĞĐŝĚŽ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĚŽƐ�ϯ�ƷůƚŝŵŽƐ�ĞǆĞƌĐşĐŝŽƐ�ƐŽĐŝĂŝƐ

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƉŽŝƐ�Ă��ŽŵƉĂŶŚŝĂ�ŶĆŽ�ƉŽƐƐƵŝ�ƉůĂŶŽ�ĚĞ�ƉĂƌƚŝĐŝƉĂĕĆŽ�ĚĞ�ƌĞƐƵůƚĂĚŽƐ͘

3È*,1$������GH����
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�������3ODQR�GH�5HPXQHUDomR�%DVHDGR�HP�$o}HV�GR�&RQVHOKR�GH�$GPLQLVWUDomR�(
'LUHWRULD�(VWDWXWiULD

Ă͘ dĞƌŵŽƐ�Ğ�ĐŽŶĚŝĕƁĞƐ�ŐĞƌĂŝƐ͗�
EĆŽ�ĞǆŝƐƚĞ�ŶĂ�t>D�Ƶŵ�ƉůĂŶŽ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ�ďĂƐĞĂĚŽ�Ğŵ�ĂĕƁĞƐ͘

ď͘ WƌŝŶĐŝƉĂŝƐ�ŽďũĞƚŝǀŽƐ�ĚŽ�ƉůĂŶŽ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Đ͘ &ŽƌŵĂ�ĐŽŵŽ�Ž�ƉůĂŶŽ�ĐŽŶƚƌŝďƵŝ�ƉĂƌĂ�ĞƐƐĞƐ�ŽďũĞƚŝǀŽƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ě͘ �ŽŵŽ�Ž�ƉůĂŶŽ�ƐĞ�ŝŶƐĞƌĞ�ŶĂ�ƉŽůşƚŝĐĂ�ĚĞ�ƌĞŵƵŶĞƌĂĕĆŽ�ĚŽ�ĞŵŝƐƐŽƌ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ğ͘ �ŽŵŽ�Ž�ƉůĂŶŽ�ĂůŝŶŚĂ�ŽƐ�ŝŶƚĞƌĞƐƐĞƐ�ĚŽƐ�ĂĚŵŝŶŝƐƚƌĂĚŽƌĞƐ�Ğ�ĚŽ�ĞŵŝƐƐŽƌ�Ă�ĐƵƌƚŽ͕�ŵĠĚŝŽ�Ğ�ůŽŶŐŽ�ƉƌĂǌŽ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ĩ͘ EƷŵĞƌŽ�ŵĄǆŝŵŽ�ĚĞ�ĂĕƁĞƐ�ĂďƌĂŶŐŝĚĂƐ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ő͘ EƷŵĞƌŽ�ŵĄǆŝŵŽ�ĚĞ�ŽƉĕƁĞƐ�Ă�ƐĞƌĞŵ�ŽƵƚŽƌŐĂĚĂƐ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ś͘ �ŽŶĚŝĕƁĞƐ�ĚĞ�ĂƋƵŝƐŝĕĆŽ�ĚĞ�ĂĕƁĞƐ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŝ͘ �ƌŝƚĠƌŝŽƐ�ƉĂƌĂ�ĨŝǆĂĕĆŽ�ĚŽ�ƉƌĞĕŽ�ĚĞ�ĂƋƵŝƐŝĕĆŽ�ŽƵ�ĞǆĞƌĐşĐŝŽ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ũ͘ �ƌŝƚĠƌŝŽƐ�ƉĂƌĂ�ĨŝǆĂĕĆŽ�ĚŽ�ƉƌĂǌŽ�ĚĞ�ĞǆĞƌĐşĐŝŽ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ŭ͘ &ŽƌŵĂ�ĚĞ�ůŝƋƵŝĚĂĕĆŽ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ů͘ ZĞƐƚƌŝĕƁĞƐ�ă�ƚƌĂŶƐĨĞƌġŶĐŝĂ�ĚĂƐ�ĂĕƁĞƐ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŵ͘ �ƌŝƚĠƌŝŽƐ� Ğ� ĞǀĞŶƚŽƐ� ƋƵĞ͕� ƋƵĂŶĚŽ� ǀĞƌŝĨŝĐĂĚŽƐ͕� ŽĐĂƐŝŽŶĂƌĆŽ� Ă� ƐƵƐƉĞŶƐĆŽ͕� ĂůƚĞƌĂĕĆŽ�ŽƵ�ĞǆƚŝŶĕĆŽ�ĚŽ�
ƉůĂŶŽ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ŷ͘ �ĨĞŝƚŽƐ�ĚĂ�ƐĂşĚĂ�ĚŽ�ĂĚŵŝŶŝƐƚƌĂĚŽƌ�ĚŽƐ�ſƌŐĆŽƐ�ĚŽ�ĞŵŝƐƐŽƌ�ƐŽďƌĞ�ƐĞƵƐ�ĚŝƌĞŝƚŽƐ�ƉƌĞǀŝƐƚŽƐ�ŶŽ�ƉůĂŶŽ�ĚĞ�
ƌĞŵƵŶĞƌĂĕĆŽ�ďĂƐĞĂĚŽ�Ğŵ�ĂĕƁĞƐ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

3È*,1$������GH����
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�������5HPXQHUDomR�%DVHDGD�HP�$o}HV

Ă͘ MƌŐĆŽ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ď͘ EƷŵĞƌŽ�ĚĞ�ŵĞŵďƌŽƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Đ͘ EƷŵĞƌŽ�ĚĞ�ŵĞŵďƌŽƐ�ƌĞŵƵŶĞƌĂĚŽƐ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ě͘ �ŵ�ƌĞůĂĕĆŽ�Ă�ĐĂĚĂ�ŽƵƚŽƌŐĂ�ĚĞ�ŽƉĕƁĞƐ�ĚĞ�ĐŽŵƉƌĂ�ĚĞ�ĂĕƁĞƐ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŝ͘ �ĂƚĂ�ĚĂ�ŽƵƚŽƌŐĂ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŝŝ͘ YƵĂŶƚŝĚĂĚĞ�ĚĞ�ŽƉĕƁĞƐ�ŽƵƚŽƌŐĂĚĂƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŝŝŝ͘ WƌĂǌŽ�ƉĂƌĂ�ƋƵĞ�ĂƐ�ŽƉĕƁĞƐ�ƐĞ�ƚŽƌŶĞŵ�ĞǆĞƌĐşǀĞŝƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŝǀ͘ WƌĂǌŽ�ŵĄǆŝŵŽ�ƉĂƌĂ�Ž�ĞǆĞƌĐşĐŝŽ�ĚĂƐ�ŽƉĕƁĞƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ǀ͘ WƌĂǌŽ�ĚĞ�ƌĞƐƚƌŝĕĆŽ�ă�ƚƌĂŶƐĨĞƌġŶĐŝĂ�ĚĂƐ�ĂĕƁĞƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ǀŝ͘ WƌĞĕŽ�ŵĠĚŝŽ�ƉŽŶĚĞƌĂĚŽ�ĚĞ�ĞǆĞƌĐşĐŝŽ�ĚĞ�ĐĂĚĂ�Ƶŵ�ĚŽƐ�ƐĞŐƵŝŶƚĞƐ�ŐƌƵƉŽƐ�ĚĞ�ŽƉĕƁĞƐ͗

� Ğŵ�ĂďĞƌƚŽ�ŶŽ�ŝŶşĐŝŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

� ƉĞƌĚŝĚĂƐ�ĚƵƌĂŶƚĞ�Ž�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

� ĞǆĞƌĐŝĚĂƐ�ĚƵƌĂŶƚĞ�Ž�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

� ĞǆƉŝƌĂĚĂƐ�ĚƵƌĂŶƚĞ�Ž�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ğ͘ sĂůŽƌ�ũƵƐƚŽ�ĚĂƐ�ŽƉĕƁĞƐ�ŶĂ�ĚĂƚĂ�ĚĞ�ŽƵƚŽƌŐĂ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ĩ͘ �ŝůƵŝĕĆŽ�ƉŽƚĞŶĐŝĂů�Ğŵ�ĐĂƐŽ�ĚĞ�ĞǆĞƌĐşĐŝŽ�ĚĞ�ƚŽĚĂƐ�ĂƐ�ŽƉĕƁĞƐ�ŽƵƚŽƌŐĂĚĂƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

3È*,1$������GH����
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�������2So}HV�HP�$EHUWR

ϭ

Ă͘ MƌŐĆŽ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘�

ď͘ EƷŵĞƌŽ�ĚĞ�ŵĞŵďƌŽƐ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Đ͘ EƷŵĞƌŽ�ĚĞ�ŵĞŵďƌŽƐ�ƌĞŵƵŶĞƌĂĚŽƐ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ě͘ �ŵ�ƌĞůĂĕĆŽ�ĂƐ�ŽƉĕƁĞƐ�ĂŝŶĚĂ�ŶĆŽ�ĞǆĞƌĐşǀĞŝƐ͗�

ŝ͘ YƵĂŶƚŝĚĂĚĞ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ

ŝŝ͘ ĚĂƚĂ�Ğŵ�ƋƵĞ�ƐĞ�ƚŽƌŶĂƌĆŽ�ĞǆĞƌĐşǀĞŝƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŝŝŝ͘ ƉƌĂǌŽ�ŵĄǆŝŵŽ�ƉĂƌĂ�ĞǆĞƌĐşĐŝŽ�ĚĞ�ŽƉĕƁĞƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŝǀ͘ ƉƌĂǌŽ�ĚĞ�ƌĞƐƚƌŝĕĆŽ�ă�ƚƌĂŶƐĨĞƌġŶĐŝĂ�ĚĂƐ�ĂĕƁĞƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ǀ͘ ƉƌĞĕŽ ŵĠĚŝŽ�ƉŽŶĚĞƌĂĚŽ�ĚĞ�ĞǆĞƌĐşĐŝŽ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ǀŝ͘ ǀĂůŽƌ�ũƵƐƚŽ�ĚĂƐ�ŽƉĕƁĞƐ�ŶŽ�ƷůƚŝŵŽ�ĚŝĂ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ğ͘ �ŵ�ƌĞůĂĕĆŽ�ĂƐ�ŽƉĕƁĞƐ�ĞǆĞƌĐşǀĞŝƐ͗

ŝ͘ YƵĂŶƚŝĚĂĚĞ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŝŝ͘ WƌĂǌŽ�ŵĄǆŝŵŽ�ƉĂƌĂ�ĞǆĞƌĐşĐŝŽ�ĚĂƐ�ŽƉĕƁĞƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ

ŝŝŝ͘ WƌĂǌŽ�ĚĞ ƌĞƐƚƌŝĕĆŽ�ă�ƚƌĂŶƐĨĞƌġŶĐŝĂ�ĚĂƐ�ĂĕƁĞƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ

ŝǀ͘ WƌĞĕŽ�ŵĠĚŝŽ�ƉŽŶĚĞƌĂĚŽ�ĚĞ�ĞǆĞƌĐşĐŝŽ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ

ǀ͘ sĂůŽƌ�ũƵƐƚŽ�ĚĂƐ�ŽƉĕƁĞƐ�ŶŽ�ƷůƚŝŵŽ�ĚŝĂ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ

ǀŝ͘ sĂůŽƌ�ũƵƐƚŽ�ƚŽƚĂů�ĚĂƐ�ŽƉĕƁĞƐ�ŶŽ�ƷůƚŝŵŽ�ĚŝĂ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ƐŽĐŝĂů ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ
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�������2So}HV�([HUFLGDV�(�$o}HV�(QWUHJXHV

ϭ

Ă͘ MƌŐĆŽ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ď͘ EƷŵĞƌŽ�ĚĞ�ŵĞŵďƌŽƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Đ͘ EƷŵĞƌŽ�ĚĞ�ŵĞŵďƌŽƐ�ƌĞŵƵŶĞƌĂĚŽƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ě͘ �ŵ�ƌĞůĂĕĆŽ�ăƐ�ŽƉĕƁĞƐ�ĞǆĞƌĐŝĚĂƐ�ŝŶĨŽƌŵĂƌ͗�
ŝ͘ EƷŵĞƌŽ�ĚĞ�ĂĕƁĞƐ͗

EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŝŝ͘ WƌĞĕŽ�ŵĠĚŝŽ�ƉŽŶĚĞƌĂĚŽ�ĚĞ�ĞǆĞƌĐşĐŝŽ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŝŝŝ͘ sĂůŽƌ�ƚŽƚĂů�ĚĂ�ĚŝĨĞƌĞŶĕĂ�ĞŶƚƌĞ�Ž�ǀĂůŽƌ�ĚĞ�ĞǆĞƌĐşĐŝŽ�Ğ�Ž�ǀĂůŽƌ�ĚĞ�ŵĞƌĐĂĚŽ�ĚĂƐ�ĂĕƁĞƐ�ƌĞůĂƚŝǀĂƐ�ăƐ�
ŽƉĕƁĞƐ�ĞǆĞƌĐŝĚĂƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ğ͘ �ŵ�ƌĞůĂĕĆŽ�ăƐ�ĂĕƁĞƐ�ĞŶƚƌĞŐƵĞƐ�ŝŶĨŽƌŵĂƌ͗�
ŝ͘ EƷŵĞƌŽ�ĚĞ�ĂĕƁĞƐ͗

EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŝŝ͘ WƌĞĕŽ�ŵĠĚŝŽ�ƉŽŶĚĞƌĂĚŽ�ĚĞ�ĂƋƵŝƐŝĕĆŽ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ŝŝŝ͘ sĂůŽƌ�ƚŽƚĂů�ĚĂ�ĚŝĨĞƌĞŶĕĂ�ĞŶƚƌĞ�Ž�ǀĂůŽƌ�ĚĞ�ĂƋƵŝƐŝĕĆŽ�Ğ�Ž�ǀĂůŽƌ�ĚĞ�ŵĞƌĐĂĚŽ�ĚĂƐ�ĂĕƁĞƐ�ĂĚƋƵŝƌŝĚĂƐ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

3È*,1$������GH����
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�������3UHFLILFDomR�'DV�$o}HV�RSo}HV

Ă͘ DŽĚĞůŽ�ĚĞ�ƉƌĞĐŝĨŝĐĂĕĆŽ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

ď͘ �ĂĚŽƐ�Ğ�ƉƌĞŵŝƐƐĂƐ�ƵƚŝůŝǌĂĚĂƐ�ŶŽ�ŵŽĚĞůŽ�ĚĞ�ƉƌĞĐŝĨŝĐĂĕĆŽ͕�ŝŶĐůƵŝŶĚŽ�Ž�ƉƌĞĕŽ�ŵĠĚŝŽ�ƉŽŶĚĞƌĂĚŽ�
ĚĂƐ� ĂĕƁĞƐ͕� ƉƌĞĕŽ� ĚĞ� ĞǆĞƌĐşĐŝŽ͕� ǀŽůĂƚŝůŝĚĂĚĞ� ĞƐƉĞƌĂĚĂ͕� ƉƌĂǌŽ� ĚĞ� ǀŝĚĂ� ĚĂ ŽƉĕĆŽ͕� ĚŝǀŝĚĞŶĚŽƐ�
ĞƐƉĞƌĂĚŽƐ�Ğ�Ă�ƚĂǆĂ�ĚĞ�ũƵƌŽƐ�ůŝǀƌĞ�ĚĞ�ƌŝƐĐŽ͗
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Đ͘ DĠƚŽĚŽ�ƵƚŝůŝǌĂĚŽ�Ğ�ĂƐ�ƉƌĞŵŝƐƐĂƐ�ĂƐƐƵŵŝĚĂƐ�ƉĂƌĂ�ŝŶĐŽƌƉŽƌĂƌ�ŽƐ�ĞĨĞŝƚŽƐ�ĞƐƉĞƌĂĚŽƐ�ĚĞ�ĞǆĞƌĐşĐŝŽ�
ĂŶƚĞĐŝƉĂĚŽ͗�
EĆŽ�ƐĞ�ĂƉůŝĐĂ͘

Ě͘ &ŽƌŵĂ�ĚĞ�ĚĞƚĞƌŵŝŶĂĕĆŽ�ĚĂ�ǀŽůĂƚŝůŝĚĂĚĞ�ĞƐƉĞƌĂĚĂ͗
EĆŽ�ĂƉůŝĐĄǀĞů͘

Ğ͘ ^Ğ�ĂůŐƵŵĂ�ŽƵƚƌĂ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂ�ĚĂ�ŽƉĕĆŽ�ĨŽŝ�ŝŶĐŽƌƉŽƌĂĚĂ�ŶĂ�ŵĞŶƐƵƌĂĕĆŽ�ĚĞ�ƐĞƵ�ǀĂůŽƌ�ũƵƐƚŽ͗�
EĆŽ�ĂƉůŝĐĄǀĞů͘

3È*,1$������GH����
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�������3DUWLFLSDo}HV�'HWLGDV�3RU�ÏUJmR

KƐ�ŵĞŵďƌŽƐ� ĚŽ��ŽŶƐĞůŚŽ� ĚĞ��ĚŵŝŶŝƐƚƌĂĕĆŽ�ĚĞƚġŵ͕� Ğŵ� ĐŽŶũƵŶƚŽ͕� ϭ͘ϵϭϱ� ĂĕƁĞƐ� ŽƌĚŝŶĄƌŝĂƐ ĚŽ� ĐĂƉŝƚĂů� ĚĂ�
�ŽŵƉĂŶŚŝĂ�ŶĂ�ĚĂƚĂ�ĚĞ�ϯϭ�ĚĞ�ĚĞǌĞŵďƌŽ�ĚĞ�ϮϬϭϴ͘

3È*,1$������GH����
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��������,QIRUPDo}HV�6REUH�3ODQRV�GH�3UHYLGrQFLD�&RQIHULGRV�$RV�0HPEURV�GR�&RQVHOKR�GH
$GPLQLVWUDomR�(�$RV�'LUHWRUHV�(VWDWXWiULRV

$�&RPSDQKLD�QmR�FRQIHUH�SODQRV�GH�SUHYLGrQFLD�D�VHXV�DGPLQLVWUDGRUHV�

Ă͘ ÏUJmR�
1mR�VH�DSOLFD��

ď͘ 1~PHUR�GH�PHPEURV�
1mR�VH�DSOLFD�

Đ͘ 1RPH�GR�SODQR��
1mR�VH�DSOLFD�

Ě͘ 1~PHUR�GH�PHPEURV�UHPXQHUDGRV��
1mR�VH�DSOLFD�

Ğ͘ 4XDQWLGDGH�GH�DGPLQLVWUDGRUHV�TXH�UH~QHP�DV�FRQGLo}HV�SDUD�VH�DSRVHQWDU���
1mR�VH�DSOLFD�

Ĩ͘ &RQGLo}HV�SDUD�VH�DSRVHQWDU�DQWHFLSDGDPHQWH��
1mR�VH�DSOLFD�

Ő͘ 9DORU� DWXDOL]DGR� GDV� FRQWULEXLo}HV� DFXPXODGDV� QR� SODQR� GH� SUHYLGrQFLD� DWp� R�
HQFHUUDPHQWR� GR� ~OWLPR� H[HUFtFLR� VRFLDO�� GHVFRQWDGD� D� SDUFHOD� UHODWLYD� D�
FRQWULEXLo}HV�IHLWDV�GLUHWDPHQWH�SHORV�DGPLQLVWUDGRUHV��
1mR�VH�DSOLFD�

Ś͘ 9DORU� WRWDO� DFXPXODGR� GDV� FRQWULEXLo}HV� UHDOL]DGDV� GXUDQWH� R� ~OWLPR� H[HUFtFLR�
VRFLDO�� GHVFRQWDGD� D� SDUFHOD� UHODWLYD� D� FRQWULEXLo}HV� IHLWDV� GLUHWDPHQWH� SHORV�
DGPLQLVWUDGRUHV��
1mR�VH�DSOLFD�

ŝ͘ 6H�Ki�SRVVLELOLGDGH�GH�UHVJDWH�DQWHFLSDGR�H�TXDLV�DV�FRQGLo}HV��
1mR�VH�DSOLFD�

3È*,1$������GH����
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9DORU�GD�PHQRU�
UHPXQHUDomR�5HDLV�

���������� ���������� ���������� ���������� ���������� ��������� ��������� ��������� ���������

9DORU�GD�PDLRU�
UHPXQHUDomR�5HDLV�

������������ ������������ ������������ ���������� ���������� ���������� ��������� ��������� ���������

9DORU�PpGLR�GD�
UHPXQHUDomR�5HDLV�

���������� ������������ ������������ ���������� ���������� ���������� ��������� ��������� ���������

2EVHUYDomR

'LUHWRULD�(VWDWXWiULD &RQVHOKR�GH�$GPLQLVWUDomR &RQVHOKR�)LVFDO

9DORUHV�DQXDLV

���������� ���������� ���������� ���������� ���������� ���������� ���������� ���������� ����������

1��GH�PHPEURV�
UHPXQHUDGRV

���� ���� ���� ���� ���� ���� ���� ���� ����

1��GH�PHPEURV ���� ���� ���� ���� ���� ���� ���� ���� ����

���������� ,QFOXL�D�UHPXQHUDomR�YDULiYHO��E{QXV�H�JUDWLILFDo}HV�

���������� ,QFOXL�D�UHPXQHUDomR�YDULiYHO��E{QXV�

'LUHWRULD�(VWDWXWiULD

���������� ,QFOXL�D�UHPXQHUDomR�YDULiYHO��SUrPLR�

���������� &RQVLGHUD�D�UHPXQHUDomR�GRV����PHPEURV�

���������� &RQVLGHUD�D�UHPXQHUDomR�GRV����PHPEURV

&RQVHOKR�GH�$GPLQLVWUDomR

���������� &RQVLGHUD�D�UHPXQHUDomR�GRV����PHPEURV

���������� &RQVLGHUD�D�UHPXQHUDomR�GRV����PHPEURV�WLWXODUHV

���������� &RQVLGHUD�D�UHPXQHUDomR�GRV����PHPEURV�WLWXODUHV

&RQVHOKR�)LVFDO

���������� &RQVLGHUD�D�UHPXQHUDomR�GRV����PHPEURV�WLWXODUHV

��������5HPXQHUDomR�,QGLYLGXDO�0i[LPD��0tQLPD�(�0pGLD�GR�&RQVHOKR�GH�$GPLQLVWUDomR��GD�'LUHWRULD�(VWDWXWiULD�(�GR�&RQVHOKR�
)LVFDO
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��������0HFDQLVPRV�GH�5HPXQHUDomR�RX�,QGHQL]DomR�3DUD�RV�$GPLQLVWUDGRUHV�HP�&DVR�GH
'HVWLWXLomR�GR�&DUJR�RX�GH�$SRVHQWDGRULD

EĆŽ� ƐĞ� ĂƉůŝĐĂ͕� ƉŽŝƐ͕� Ă� �ŽŵƉĂŶŚŝĂ� ŶĆŽ� ĐŽŶƚĂ� ĐŽŵ� ŝŶƐƚƌƵŵĞŶƚŽƐ� ƋƵĞ� ĞƐƚƌƵƚƵƌĞŵ� ŵĞĐĂŶŝƐŵŽƐ� ĚĞ�
ƌĞŵƵŶĞƌĂĕĆŽ� ŽƵ� ŝŶĚĞŶŝǌĂĕĆŽ� ƉĂƌĂ� ŽƐ� ĂĚŵŝŶŝƐƚƌĂĚŽƌĞƐ� Ğŵ� ĐĂƐŽ� ĚĞ� ĚĞƐƚŝƚƵŝĕĆŽ� ĚŽ� ĐĂƌŐŽ� ŽƵ�
ĂƉŽƐĞŶƚĂĚŽƌŝĂ͘

3È*,1$������GH����
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��������3HUFHQWXDO�QD�5HPXQHUDomR�7RWDO�'HWLGR�3RU�$GPLQLVWUDGRUHV�(�0HPEURV�GR
&RQVHOKR�)LVFDO�4XH�6HMDP�3DUWHV�5HODFLRQDGDV�$RV�&RQWURODGRUHV

5HPXQHUDomR�)L[D
5HPXQHUDomR�

9DULiYHO

6DOiULR����
%{QXV��H�9HUEDV�
UHVFLVyULDV�����

'LUHWRULD�([HFXWLYD � ����� �����

&RQVHOKR�GH�$GPLQLVWUDomR � ����� �

5HPXQHUDomR�)L[D
5HPXQHUDomR�

9DULiYHO

6DOiULR����
%{QXV��H�9HUEDV�
UHVFLVyULDV�����

&RQVHOKR�GH�$GPLQLVWUDomR � ����� �

&RPLWr�(VWUDWpJLFR � ����� �

5HPXQHUDomR�)L[D
5HPXQHUDomR�

9DULiYHO

6DOiULR���� %{QXV�������

&RQVHOKR�GH�$GPLQLVWUDomR � ����� �

&RPLWr�(VWUDWpJLFR � ����� �

5(081(5$d2�5(&21+(&,'$�12�5(68/7$'2�'2�(;(5&Ë&,2�'(�����

ÏUJmR
1��GH��

0HPEURV

5(081(5$d2�5(&21+(&,'$�12�5(68/7$'2�'2�(;(5&Ë&,2�'(�����

ÏUJmR
1��GH��

0HPEURV

5(081(5$d2�5(&21+(&,'$�12�5(68/7$'2�'2�(;(5&Ë&,2�'(�����

ÏUJmR
1��GH��

0HPEURV

3È*,1$������GH����
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��������5HPXQHUDomR�GH�$GPLQLVWUDGRUHV�(�0HPEURV�GR�&RQVHOKR�)LVFDO��$JUXSDGRV�3RU
ÏUJmR��5HFHELGD�3RU�4XDOTXHU�5D]mR�4XH�1mR�$�)XQomR�4XH�2FXSDP

ϮϬϭϴ Ͳ EĆŽ� ƐĞ� ĂƉůŝĐĂ͕� ƉŽŝƐ� ŶĞƐƚĞ� ĞǆĞƌĐşĐŝŽ ŶĆŽ� ĨŽŝ ƌĞĐŽŶŚĞĐŝĚĂ ŶŽ� ƌĞƐƵůƚĂĚŽ� Ă� ƌĞŵƵŶĞƌĂĕĆŽ� ĚĞ�
ŵĞŵďƌŽƐ�ĚŽ��ŽŶƐĞůŚŽ�ĚĞ��ĚŵŝŶŝƐƚƌĂĕĆŽ͕�ĚĂ��ŝƌĞƚŽƌŝĂ��ƐƚĂƚƵƚĄƌŝĂ�ŽƵ�ĚŽ��ŽŶƐĞůŚŽ�&ŝƐĐĂů�ƉŽƌ�ƌĂǌĆŽ�
ƋƵĞ�ŶĆŽ�Ă�ĨƵŶĕĆŽ�ƋƵĞ�ŽĐƵƉĂŵ͘

ϮϬϭϳ Ͳ &Žŝ� ƌĞĐŽŶŚĞĐŝĚĂ� ŶŽ� ƌĞƐƵůƚĂĚŽ� ĚŽ� ĞǆĞƌĐşĐŝŽ� ĚĂ� �ŽŵƉĂŶŚŝĂ� Ă� ƌĞŵƵŶĞƌĂĕĆŽ� ĚĞ�ŵĞŵďƌŽ� ĚŽ�
�ŽŶƐĞůŚŽ�ĚĞ��ĚŵŝŶŝƐƚƌĂĕĆŽ�ƉŽƌ�ƉĂƌƚŝĐŝƉĂĕĆŽ�ŶŽ��Žŵŝƚġ��ƐƚƌĂƚĠŐŝĐŽ͘

ϮϬϭϲ Ͳ ZĞĐŽŶŚĞĐŝĚĂ� ŶŽ� ƌĞƐƵůƚĂĚŽ� ĚŽ� ĞǆĞƌĐşĐŝŽ� ĚĂ� �ŽŵƉĂŶŚŝĂ� Ă� ƌĞŵƵŶĞƌĂĕĆŽ� ĚĞ� ŵĞŵďƌŽ�
ĚŽ �ŽŶƐĞůŚŽ�ĚĞ��ĚŵŝŶŝƐƚƌĂĕĆŽ�ƉŽƌ�ƉĂƌƚŝĐŝƉĂĕĆŽ�ŶŽ��Žŵŝƚġ��ƐƚƌĂƚĠŐŝĐŽ͘
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��������5HPXQHUDomR�GH�$GPLQLVWUDGRUHV�(�0HPEURV�GR�&RQVHOKR�)LVFDO�5HFRQKHFLGD�QR�5HVXOWDGR�GH

&RQWURODGRUHV��'LUHWRV�RX�,QGLUHWRV��GH�6RFLHGDGHV�6RE�&RQWUROH�&RPXP�(�GH�&RQWURODGDV�GR�(PLVVRU

EĆŽ�ƐĞ�ĂƉůŝĐĂ͕�ƉŽŝƐ�ŶŽƐ�ĞǆĞƌĐşĐŝŽƐ�ĚĞ�ϮϬϭϴ�Ğ�ϮϬϭϳ͕�ŶĆŽ�ĨŽƌĂŵ�ƌĞĐŽŶŚĞĐŝĚĂƐ�ŶŽ�ƌĞƐƵůƚĂĚŽ�ƌĞŵƵŶĞƌĂĕĆŽ�ĚĞ�
�ĚŵŝŶŝƐƚƌĂĚŽƌĞƐ�Ğ�ĚĞ�ŵĞŵďƌŽƐ�ĚŽ��ŽŶƐĞůŚŽ�&ŝƐĐĂů�ŶŽ�ƌĞƐƵůƚĂĚŽ�ĚĞ�ĐŽŶƚƌŽůĂĚŽƌĞƐ�ĚŝƌĞƚŽƐ�ŽƵ�ŝŶĚŝƌĞƚŽƐ͕�
ĚĞ�ƐŽĐŝĞĚĂĚĞ�ƐŽď�ĐŽŶƚƌŽůĞ�ĐŽŵƵŵ�Ğ�ĚĞ�ĐŽŶƚƌŽůĂĚĂƐ�ĚŽ�ĞŵŝƐƐŽƌ͘

EŽ�ĞǆĞƌĐşĐŝŽ�ĚĞ�ϮϬϭϲ�ĨŽƌĂŵ�ƌĞĐŽŶŚĞĐŝĚŽƐ�ŽƐ�ǀĂůŽƌĞƐ�ĂďĂŝǆŽ͗

�ŽŶƐĞůŚŽ�ĚĞ�
�ĚŵŝŶŝƐƚƌĂĕĆŽ�

ZΨͬD/>

�ŝƌĞƚŽƌŝĂ�
�ƐƚĂƚƵƚĄƌŝĂ�
ZΨͬD/>

�ŽŶƐĞůŚŽ�&ŝƐĐĂů�
ZΨͬD/>

�Žŵŝƚġ��ƐƚƌĂƚĠŐŝĐŽ�
ZΨͬD/>

dŽƚĂů

�ŽŶƚƌŽůĂĚŽƌĞƐ�ĚŝƌĞƚŽƐ�Ğ�ŝŶĚŝƌĞƚŽƐ Ϭ Ϭ Ϭ Ϭ Ϭ

�ŽŶƚƌŽůĂĚĂƐ�ĚŽ�ĞŵŝƐƐŽƌ Ϭ ϴϬϬ Ϭ Ϭ ϴϬϬ

^ŽĐŝĞĚĂĚĞƐ�ƐŽď�ĐŽŶƚƌŽůĞ�ĐŽŵƵŵ Ϭ Ϭ Ϭ Ϭ Ϭ

�ŽŶƐĞůŚŽ�ĚĞ�
�ĚŵŝŶŝƐƚƌĂĕĆŽ�

ZΨͬD/>

�ŝƌĞƚŽƌŝĂ�
�ƐƚĂƚƵƚĄƌŝĂ�
ZΨͬD/>

�ŽŶƐĞůŚŽ�&ŝƐĐĂů�
ZΨͬD/>

�Žŵŝƚġ��ƐƚƌĂƚĠŐŝĐŽ�
ZΨͬD/>

dŽƚĂů

�ŽŶƚƌŽůĂĚŽƌĞƐ�ĚŝƌĞƚŽƐ�Ğ�ŝŶĚŝƌĞƚŽƐ Ϭ Ϭ Ϭ Ϭ Ϭ

�ŽŶƚƌŽůĂĚĂƐ�ĚŽ�ĞŵŝƐƐŽƌ Ϭ ϭ͘ϭϬϬ�Ύ Ϭ Ϭ ϭ͘ϭϬϬ�Ύ

^ŽĐŝĞĚĂĚĞƐ�ƐŽď�ĐŽŶƚƌŽůĞ�ĐŽŵƵŵ Ϭ Ϭ Ϭ Ϭ Ϭ

Ύ�/ŶĐůƵŝ�ǀĞƌďĂƐ�ƌĞƐĐŝƐſƌŝĂƐ�Ğ�ŐƌĂƚŝĨŝĐĂĕĆŽ

��D�/^�Z�DhE�Z��O�^�Z����/��^͕��^W��/&/��E�K���Yh��d1dh>K�&KZ�D��dZ/�h1��^�Ͳ��y�Z�1�/K�ϮϬϭϲ

Z�DhE�Z���K�Z����/����D�&hE��K��K��y�Z�1�/K��K���Z'K��K��D/^^KZ�Ͳ��y�Z�1�/K�ϮϬϭϲ
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��������2XWUDV�,QIRUPDo}HV�5HOHYDQWHV

EĆŽ�ŚĄ�ŽƵƚƌĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ�ƌĞůĞǀĂŶƚĞƐ͘
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�������'HVFULomR�'RV�5HFXUVRV�+XPDQRV

D� (PSUHJDGRV��1~PHUR�GH�HPSUHJDGRV��WRWDO�SRU�HPSUHVD��

���� 1~PHUR�GH�HPSUHJDGRV

+ROGLQJ ��
�:/0 ��

6HJPHQWR�$XWRPRWLYR���VXEWRWDO ���
�(TXLSR ��
�4XLQWD�5RGD ���
�,WDLSX ���
�,WDLSX�1RUWH ���

6HJPHQWR�$JURSHFXiULR���VXEWRWDO ���
�)DUWXUD�$JURSHFXiULD ��
�6mR�6HEDVWLmR�GR�$UDJXDLD ��
�,WDSXUD ��

&RQWURODGD�GHVFRQWLQXDGD �
�6XSHUiJXD

7RWDO�*HUDO ���

���� 1~PHUR�GH�HPSUHJDGRV

+ROGLQJ ��
�:/0 ��

6HJPHQWR�$XWRPRWLYR���VXEWRWDO ���
�(TXLSR ��
�4XLQWD�5RGD ���
�,WDLSX ���
�,WDLSX�1RUWH ���

6HJPHQWR�$JURSHFXiULR���VXEWRWDO ���
�)DUWXUD�$JURSHFXiULD ��
�6mR�6HEDVWLmR�GR�$UDJXDLD ��
�,WDSXUD ��

&RQWURODGD�GHVFRQWLQXDGD ��
�6XSHUiJXD ��

7RWDO�*HUDO ���

���� 1~PHUR�GH�HPSUHJDGRV

+ROGLQJ ��
�:/0 ��

6HJPHQWR�$XWRPRWLYR���VXEWRWDO ���
�(TXLSR ���
�4XLQWD�5RGD ���
�,WDLSX ���
�,WDLSX�1RUWH ���

6HJPHQWR�$JURSHFXiULR���VXEWRWDO ���
�)DUWXUD�$JURSHFXiULD ��
�6mR�6HEDVWLmR�GR�$UDJXDLD ��
�,WDSXUD ��

&RQWURODGD�GHVFRQWLQXDGD �
�6XSHUiJXD �

7RWDO�*HUDO ���
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�������'HVFULomR�'RV�5HFXUVRV�+XPDQRV
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DQXDLV�H�GRFXPHQWRV�DUTXLYDGRV�FRP�D�&90��FRWDo}HV�GH�Do}HV�GD�:/0�QDV�%ROVDV�GH�9DORUHV�

RQGH�D�&RPSDQKLD�WHQKD�VHXV�YDORUHV�PRELOLiULRV�QHJRFLDGRV�

$�3ROtWLFD� GH�'LYXOJDomR� GH� ,QIRUPDo}HV� SUHYr�� DLQGD�� TXH� RV� DGPLQLVWUDGRUHV� H� LQWHJUDQWHV� GRV�

GHPDLV�yUJmRV�FRP�IXQo}HV�WpFQLFDV�RX�FRQVXOWLYDV�GD�&RPSDQKLD�GHYHUmR LQIRUPDU�DR�'LUHWRU�GH�

5HODo}HV�FRP�,QYHVWLGRUHV�D�WLWXODULGDGH�GH�YDORUHV�PRELOLiULRV�GH�HPLVVmR�GD�&RPSDQKLD��HP�QRPH�

SUySULR�RX�GH�SHVVRDV�OLJDGDV��EHP�FRPR�DV�DOWHUDo}HV�QHVVDV�SRVLo}HV��7DO�FRPXQLFDomR�GHYHUi�

VHU�HIHWXDGD��L��QR�SUD]R�GH���GLDV�DSyV�D�UHDOL]DomR�GH�FDGD�QHJyFLR��H��LL��QR�SULPHLUR�GLD�~WLO�DSyV�

D�LQYHVWLGXUD�QR�FDUJR�

2�'LUHWRU�GH�5HODo}HV�FRP�,QYHVWLGRUHV�p�R�UHVSRQViYHO�SHOD�WUDQVPLVVmR�GDV�LQIRUPDo}HV��DVVLP�

TXH�UHFHELGDV�GD�&RPSDQKLD��j�&90�H��VH�IRU�R�FDVR��jV�EROVDV�GH�YDORUHV��EHP�FRPR�DWXDOL]DU�DV�

LQIRUPDo}HV�SHULyGLFDV�HQYLDGDV�SHOD�&RPSDQKLD�
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