


` 9LOMDQGL�PDDNRQQD�YllUWXVHG�MD�VWUDWHHJLOLVHG�HHVPlUJLG����PLQXWLW��
` 0}QHG�VWDWLVWLOLVHG�QlLWDMDG�9LOMDQGL�PDDNRQQDVW����PLQXWLW��
` 9LOMDQGLPDD�UDKYDVWLNXSURJQRRV����PLQXWLW��



(WWHDQWXG�SUREOHHPLGH�MlUMHVWXV�ROXOLVXVH�
MlUJL��PHKHG�MD�QDLVHG�NRNNX

(WWHDQWXG�SUREOHHPLGH�NRKW�PHHVWH�MD�
QDLVWH�ROXOLVXVH�SLQJHULGDGHV

Ϭ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ

^ŽŽůŝŶĞ�ƉĂůŐĂůƁŚĞ

<ůŝŝŵĂŵƵƵƚƵƐ

^ƵƵƌĞŶĞŶƵĚ�ƐŝƐƐĞƌćŶŶĞ�ƚĞŝƐƚĞƐƚ
ƌŝŝŬŝĚĞƐƚ

DĞƚƐĂĚĞ�ƺůĞƌĂŝƵŵŝŶĞ

>ćŚŝƐƵŚƚĞǀćŐŝǀĂůĚ

�ƌƐƚŝĂďŝ�ŬĞŚǀ�ŬćƚƚĞƐĂĂĚĂǀƵƐ

�ĞƐƚŝ�ŬĞĞůĞƐƚ�ĞƌŝŶĞǀĂ�ĞŵĂŬĞĞůĞŐĂ
ŝŶŝŵĞƐƚĞ�ŝŶƚĞŐƌĂƚƐŝŽŽŶ

^ƺŶŶŝď�ůŝŝŐĂ�ǀćŚĞ�ůĂƉƐŝ

^ŝƐƐĞƚƵůĞŬƵƚĞ�ǀćŚĞƐƵƐ

sĂĞŶƵůŝŬŬƵƐ�ũĂ�ůƁŚĞƐƚĂƚƵƐ
ƺŚŝƐŬŽŶŶĂƐ

DĞŚĞĚ EĂŝƐĞĚϬ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ

^ƵƵƌĞŶĞŶƵĚ�ƐŝƐƐĞƌćŶŶĞ�ƚĞŝƐƚĞƐƚ
ƌŝŝŬŝĚĞƐƚ

<ůŝŝŵĂŵƵƵƚƵƐ

DĞƚƐĂĚĞ�ƺůĞƌĂŝƵŵŝŶĞ

^ŽŽůŝŶĞ�ƉĂůŐĂůƁŚĞ

�ĞƐƚŝ�ŬĞĞůĞƐƚ�ĞƌŝŶĞǀĂ�ĞŵĂŬĞĞůĞŐĂ
ŝŶŝŵĞƐƚĞ�ŝŶƚĞŐƌĂƚƐŝŽŽŶ

�ƌƐƚŝĂďŝ�ŬĞŚǀ�ŬćƚƚĞƐĂĂĚĂǀƵƐ

>ćŚŝƐƵŚƚĞǀćŐŝǀĂůĚ

^ƺŶŶŝď�ůŝŝŐĂ�ǀćŚĞ�ůĂƉƐŝ

^ŝƐƐĞƚƵůĞŬƵƚĞ�ǀćŚĞƐƵƐ

sĂĞŶƵůŝŬŬƵƐ�ũĂ�ůƁŚĞƐƚĂƚƵƐ
ƺŚŝƐŬŽŶŶĂƐ



Ϭ ϭϬ ϮϬ ϯϬ ϰϬ ϱϬ

<ĂǀĂƚƐĞŶ�ŵŝŶŶĂ�ƉƺƐŝǀĂůƚ
ĞůĂŵĂ�ǀćůŝƐŵĂĂůĞ

�ŝ�ŽƐŬĂ�ƂĞůĚĂ

<ĂǀĂƚƐĞŶ�ĞůĂĚĂ��ĞƐƚŝƐ�ŬĂ
ƚƵůĞǀŝŬƵƐ

<ĂǀĂƚƐĞŶ�ŵŝŶŶĂ�ŵƁŶĞŬƐ�ĂũĂŬƐ
ǀćůŝƐŵĂĂůĞ�ŶŝŶŐ�ƐĞĞũćƌĞů

ŶĂĂƐƚĂ��ĞƐƚŝƐƐĞ

sĂƐƚĂũĂƚĞ�ŽƐĂƚćŚƚƐƵƐ͕�й

sŝůũĂŶĚŝ�:ĂŬŽďƐŽŶŝ�ŬŽŽůŝ�ϴͲŶĚĂĚ�ŬůĂƐƐŝĚ

dƺĚƌƵŬƵĚ WŽŝƐŝĚ

Ϭ ϭϬ ϮϬ ϯϬ ϰϬ ϱϬ

<ĂǀĂƚƐĞŶ�ŵŝŶŶĂ�ƉƺƐŝǀĂůƚ
ĞůĂŵĂ�ǀćůŝƐŵĂĂůĞ

�ŝ�ŽƐŬĂ�ƂĞůĚĂ

<ĂǀĂƚƐĞŶ�ĞůĂĚĂ��ĞƐƚŝƐ�ŬĂ
ƚƵůĞǀŝŬƵƐ

<ĂǀĂƚƐĞŶ�ŵŝŶŶĂ�ŵƁŶĞŬƐ
ĂũĂŬƐ�ǀćůŝƐŵĂĂůĞ�ŶŝŶŐ�ƐĞĞũćƌĞů

ŶĂĂƐƚĂ��ĞƐƚŝƐƐĞ

й

�ĞƐƚŝ�ϭϲͲϭϵͲĂĂƐƚĂƐĞĚ

dƺĚƌƵŬƵĚ WŽŝƐŝĚ



Ϭй ϭϬй ϮϬй ϯϬй ϰϬй ϱϬй ϲϬй ϳϬй ϴϬй ϵϬй ϭϬϬй

^ĂĂĚĂ�ůĂƐƚĞƌŝŬŬĂ�ƉĞƌĞ�ĞŵĂŬƐͬŝƐĂŬƐ�;ŬŽůŵ�ǀƁŝ͙

�ďŝĞůůƵĚĂ

,ĂŬĂƚĂ�ĞƚƚĞǀƁƚũĂŬƐ

^ĂĂĚĂ�ůĂƉƐ;ĞĚͿ

>ĞŝĚĂ�ĞůƵŬĂĂƐůĂŶĞ

:ƁƵĚĂ�ĂŵĞƚŝĂůĂƐĞůƚ�ŬƁƌŐĞůĞ�ƉŽƐŝƚƐŝŽŽŶŝůĞ

sĂŶĞŵĂƚĞͲŬŽĚƵƐƚ�ǀćůũĂ�ŬŽůŝĚĂ

^ĂĂĚĂ�ĞŶĚĂ�ŬŽĚƵ�ŽŵĂŶŝŬƵŬƐ

>ĞŝĚĂ�ŚƵǀŝƉĂŬŬƵǀ�ƚƂƂ

KŵĂŶĚĂĚ�ĞƌŝĂůĂŶĞ�ŚĂƌŝĚƵƐ�;ŬƵƚƐĞͲ�ǀƁŝ�ŬƁƌŐŚĂƌŝĚƵƐͿ

>ĞŝĚĂ�ŚćƐƚŝ�ƚĂƐƵǀ�ƚƂƂ

sćŐĂ�ŽůƵůŝŶĞ WŝŐĞŵ�ŽůƵůŝŶĞ WŝŐĞŵ�ĞďĂŽůƵůŝŶĞ dćŝĞƐƚŝ�ĞďĂŽůƵůŝŶĞ



0LQX�WlKHOHSDQX�lUDWDV��NXL�YlVLQXQD�MD�NXUQDWXQD�PHLH�W�GUXNXG�HQG�
WXQGVLG��NXL�PDVHQGXQXG�QDG�ROLG�

Ϭ ϭϬ ϮϬ ϯϬ ϰϬ ϱϬ ϲϬ ϳϬ ϴϬ ϵϬ ϭϬϬ

W

d

W

d

W

d

W

d

W

d

W

d

W

d

W

d

W

d

Žů
ŝƚĞ

�;ǀ
ćŐ
ĂͿ

ƁŶ
ŶĞ

ůŝŬ

ƚƵ
ŶĚ

Ɛŝ
ƚĞ

ĞŶ
Ě�
;ǀ
ćŐ
Ă

Ğů
Ƶƌ
ƁƁ

ŵ
ƐĂ

ũĂ
ƚĞ
Žƚ
ĂŚ

ƚĞ
ůŝƐ

ĞŶ
Ă

ƚƵ
ŶĚ

Ɛŝ
ƚĞ

ĞŶ
ĚĂ

Ɛ
;Ɖ
Ăů
ũƵ
Ϳ

ĞŶ
Ğƌ
Őŝ
Ăƚ

Žů
ŝƚĞ

;ƚ
ćŝ
ĞƐ
ƚŝͿ

ƌĂ
ŚƵ

ůŝŬ

Žů
ŝƚĞ

ǀĂ
ŝŵ

ƐĞ
ůƚ

;ǀ
ćŐ
ĂͿ
�ć
ƌĂ

ŬƵ
ƌŶ
Ăƚ
ƵĚ

Žů
ŝƚĞ

�;ǀ
ćŐ
ĂͿ

ǀć
Ɛŝ
ŶƵ

Ě�
ũĂ

ƚƵ
ũƵ
ƚƵ

Žů
ŝƚĞ

�;ǀ
ćŐ
ĂͿ

Ŷć
ƌǀ
ŝůŝ
ŶĞ

Žů
ŝƚĞ

;Ɛ
ƵƵ

ƌĞ
ƐͿ

ŵ
ĂƐ
ĞŶ

ĚƵ
ƐĞ

Ɛ

Žů
ŝƚĞ

;ǀ
ćŐ
ĂͿ

ŬƵ
ƌǀ
Ăŵ

ĞĞ
ůŶ
Ğ�
ũĂ

ƌƁ
ŚƵ

ƚƵ
Ě

WŝĚĞǀĂůƚ

�ŶĂŵƵƐ�ĂũĂƐƚ

^ĂŐĞůŝ

DƁŶŝŬŽƌĚ

,ĂƌǀĂ

můĚƐĞ�ŵŝƚƚĞ



Ϯ͕ϳ

Ϯ͕ϴ

Ϯ͕ϵ

ϯ͕Ϭ

ϯ͕ϭ

ϯ͕Ϯ

ϯ͕ϯ

Ϭ

ϭ�ϬϬϬ

Ϯ�ϬϬϬ

ϯ�ϬϬϬ

ϰ�ϬϬϬ

ϱ�ϬϬϬ

ϲ�ϬϬϬ

ϳ�ϬϬϬ

ϴ�ϬϬϬ

ϵ�ϬϬϬ

ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

й

^ƺ
ŶŶ

ŝƚƵ
ƐĞ
Ăů
ŝƐƚ
Ğ
ŶĂ

ŝƐ
ƚĞ

Ăƌ
ǀ

6�QQLWXVHDOLVWH��������DDVWDVHG��QDLVWH�DUY�9LOMDQGL�
PDDNRQQDV�MD�QHQGH�RVDWlKWVXV�(HVWL�V�QQLWXVHDOLVWH�

QDLVWH�DUYXVW�����������

^ƺŶŶŝƚƵƐĞĂůŝƐĞĚ�ŶĂŝƐĞĚ sŝůũĂŶĚŝ�ŵĂĂŬŽŶŶĂ�ƐƺŶŶŝƚƵƐĞĂůŝƐƚĞ�ŶĂŝƐƚĞ�ŽƐĂƚćŚƚƐƵƐ��ĞƐƚŝ�ƐƺŶŶŝƚƵƐĞĂůŝƐƚĞƐƚ�ŶĂŝƐƚĞƐƚ



ϭ ϭϮϲ
ϵϭϲ

ϭ Ϯϵϴ

ϭ ϬϯϮ

ϯ Ϯϰϯ

Ϯ ϲϱϱ

Ϯ ϮϲϮ

ϭ ϵϯϵ

Ϭ

ϱϬϬ

ϭ�ϬϬϬ

ϭ�ϱϬϬ

Ϯ�ϬϬϬ

Ϯ�ϱϬϬ

ϯ�ϬϬϬ

ϯ�ϱϬϬ

ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

^ƺŶŶŝƚƵƐĞĂůŝƐƚĞ�;ϭϴͲϰϱͲĂĂƐƚĂƐĞĚͿ ŶĂŝƐƚĞ�Ăƌǀ�sŝůũĂŶĚŝ�ŵĂĂŬŽŶŶĂ�
ŽŵĂǀĂůŝƚƐƵƐƺŬƐƵƐƚĞƐ͕�ϮϬϭϱͲϮϬϮϭ

͘͘DƵůŐŝ�ǀĂůĚ ͘͘WƁŚũĂͲ^ĂŬĂůĂ�ǀĂůĚ ͘͘sŝůũĂŶĚŝ�ůŝŶŶ ͘͘sŝůũĂŶĚŝ�ǀĂůĚ



ϴϬϬ

ϵϬϬ

ϭϬϬϬ

ϭϭϬϬ

ϭϮϬϬ

ϭϯϬϬ

ϭϰϬϬ

ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ

WĂůŐĂƚƂƂƚĂũĂ ŬƵƵŬĞƐŬŵŝŶĞ ďƌƵƚŽƚƵůƵ
�ĞƐƚŝƐ�ũĂ�sŝůũĂŶĚŝ�ŵĂĂŬŽŶŶĂƐ͕�

ϮϬϭϱͲϮϬϮϬ ;ĞƵƌŽͿ

<ŽŐƵ��ĞƐƚŝ s/>:�E�/�D��<KE�

͘͘DƵůŐŝ�ǀĂůĚ ͘͘WƁŚũĂͲ^ĂŬĂůĂ�ǀĂůĚ

͘͘sŝůũĂŶĚŝ�ůŝŶŶ ͘͘sŝůũĂŶĚŝ�ǀĂůĚ
Ϭ ϮϬϬ ϰϬϬ ϲϬϬ ϴϬϬ ϭϬϬϬ ϭϮϬϬ ϭϰϬϬ ϭϲϬϬ

sŝůũĂŶĚŝ�ůŝŶŶ
sŝůũĂŶĚŝ�ǀĂůĚ

sŝůũĂŶĚŝ�ŵĂĂŬŽŶĚ
�ĞƐƚŝ

DƵůŐŝ�ǀĂůĚ
WƁŚũĂͲ^ĂŬĂůĂ�ǀĂůĚ

DƵůŐŝ�ǀĂůĚ
sŝůũĂŶĚŝ�ǀĂůĚ

WƁŚũĂͲ^ĂŬĂůĂ�ǀĂůĚ
sŝůũĂŶĚŝ�ŵĂĂŬŽŶĚ

sŝůũĂŶĚŝ�ůŝŶŶ
�ĞƐƚŝ

DƵůŐŝ�ǀĂůĚ
sŝůũĂŶĚŝ�ǀĂůĚ

sŝůũĂŶĚŝ�ŵĂĂŬŽŶĚ
WƁŚũĂͲ^ĂŬĂůĂ�ǀĂůĚ

sŝůũĂŶĚŝ�ůŝŶŶ
�ĞƐƚŝ

DƵůŐŝ�ǀĂůĚ
WƁŚũĂͲ^ĂŬĂůĂ�ǀĂůĚ
sŝůũĂŶĚŝ�ŵĂĂŬŽŶĚ

sŝůũĂŶĚŝ�ǀĂůĚ
sŝůũĂŶĚŝ�ůŝŶŶ

�ĞƐƚŝ

DƵůŐŝ�ǀĂůĚ
sŝůũĂŶĚŝ�ǀĂůĚ

sŝůũĂŶĚŝ�ŵĂĂŬŽŶĚ
WƁŚũĂͲ^ĂŬĂůĂ�ǀĂůĚ

sŝůũĂŶĚŝ�ůŝŶŶ
�ĞƐƚŝ

�ů
ůĂ
�Ϯ
ϱ

Ϯϱ
Ͳϰ
ϵ

ϱϬ
Ͳϲ
Ϯ

ϲϯ
�ũĂ

ǀĂ
ŶĞ

ŵ
ĂĚ

sĂ
ŶƵ

Ɛƌ
ƺŚ

ŵ
ĂĚ

�Ŭ
ŽŬ

ŬƵ

ĞƵƌŽ

WĂůŐĂƚƂƂƚĂũĂ�ŬƵƵ�ŬĞƐŬŵŝŶĞ�ďƌƵƚŽƚƵůƵ͕�
ϮϬϮϬ



Ϭ

ϮϬϬ

ϰϬϬ

ϲϬϬ

ϴϬϬ

ϭϬϬϬ

ϭϮϬϬ

ϭϰϬϬ

ϭϲϬϬ

ϭϴϬϬ

ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ

͘͘sŝůũĂŶĚŝ�ůŝŶŶ ͘͘DƵůŐŝ�ǀĂůĚ ͘͘WƁŚũĂͲ^ĂŬĂůĂ�ǀĂůĚ ͘͘sŝůũĂŶĚŝ�ǀĂůĚ

6WDWLVWLOLVVH SURILLOL NXXOXYDWH HWWHY}WHWH DUY 9LOMDQGL
PDDNRQQD RPDYDOLWVXV�NVXVWHV W||WDMDWH DUYX MlUJL��

���������

sćŚĞŵ�ŬƵŝ�ϭϬ ϭϬͲϰϵ ϱϬͲϮϰϵ ϮϱϬ�ũĂ�ĞŶĂŵ



Ϭ

Ϯ

ϰ

ϲ

ϴ

ϭϬ

ϭϮ

ϭϰ

ϭϲ

ϭϴ

ϮϬ

ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ

͘͘sŝůũĂŶĚŝ�ůŝŶŶ ͘͘DƵůŐŝ�ǀĂůĚ ͘͘WƁŚũĂͲ^ĂŬĂůĂ�ǀĂůĚ ͘͘sŝůũĂŶĚŝ�ǀĂůĚ

6WDWLVWLOLVVH SURILLOL NXXOXYDWH NHVNPLVWH MD�VXXUWH
HWWHY}WHWH DUY 9LOMDQGL PDDNRQQD RPDYDOLWVXV�NVXVWHV��

���������

ϱϬͲϮϰϵ ϮϱϬ�ũĂ�ĞŶĂŵ



Ϭ ϭϬ ϮϬ ϯϬ ϰϬ ϱϬ ϲϬ ϳϬ ϴϬ ϵϬ ϭϬϬ
͘͘<ŽŚƚůĂͲ:ćƌǀĞ�ůŝŶŶ͘͘EĂƌǀĂ�ůŝŶŶ͘͘>ƺŐĂŶƵƐĞ�ǀĂůĚ͘͘^ŝůůĂŵćĞ�ůŝŶŶ͘͘sĂůŐĂ�ǀĂůĚ͘͘DĂĂƌĚƵ�ůŝŶŶ͘͘>ŽŬƐĂ�ůŝŶŶ͘͘�ŶƚƐůĂ�ǀĂůĚ͘͘:ƁŚǀŝ�ǀĂůĚ͘͘<ĞŚƚŶĂ�ǀĂůĚ͘͘ZćƉŝŶĂ�ǀĂůĚ͘͘DƵůŐŝ�ǀĂůĚ͘͘DƵƐƚǀĞĞ�ǀĂůĚ͘͘sŝŶŶŝ�ǀĂůĚ͘͘:ćƌǀĂ�ǀĂůĚ͘͘dĂƉĂ�ǀĂůĚ͘͘WƁŚũĂͲWćƌŶƵŵĂĂ�ǀĂůĚ͘͘WĞŝƉƐŝććƌĞ�ǀĂůĚ͘͘^ĞƚŽŵĂĂ�ǀĂůĚ͘͘dŽŝůĂ�ǀĂůĚ͘͘EĂƌǀĂͲ:ƁĞƐƵƵ�ůŝŶŶ͘͘>ććŶĞͲ,ĂƌũƵ�ǀĂůĚ͘͘DćƌũĂŵĂĂ�ǀĂůĚ͘͘^ĂĂƌĚĞ�ǀĂůĚ͘͘sŝƌƵͲEŝŐƵůĂ�ǀĂůĚ͘͘:ƁŐĞǀĂ�ǀĂůĚ͘͘<ĂŶĞƉŝ�ǀĂůĚ͘͘>ććŶĞƌĂŶŶĂ�ǀĂůĚ͘͘ZĂĂƐŝŬƵ�ǀĂůĚ͘͘ZƁƵŐĞ�ǀĂůĚ͘͘dƺƌŝ�ǀĂůĚ͘͘KƚĞƉćć�ǀĂůĚ͘͘<ŽŚŝůĂ�ǀĂůĚ͘͘,ĂůũĂůĂ�ǀĂůĚ͘͘dĂƌƚƵ�ǀĂůĚ͘͘sćŝŬĞͲDĂĂƌũĂ�ǀĂůĚ͘͘�ůƵƚĂŐƵƐĞ�ǀĂůĚ͘͘:ƁĞůćŚƚŵĞ�ǀĂůĚ͘͘WƁůǀĂ�ǀĂůĚ͘͘�ŶŝũĂ�ǀĂůĚ͘͘>ććŶĞͲEŝŐƵůĂ�ǀĂůĚ<ŽŐƵ��ĞƐƚŝ͘͘,ććĚĞŵĞĞƐƚĞ�ǀĂůĚ͘͘<ĂĚƌŝŶĂ�ǀĂůĚ͘͘ZĂŬǀĞƌĞ�ǀĂůĚ͘͘dƁƌǀĂ�ǀĂůĚ͘͘�ůǀĂ�ǀĂůĚ͘͘sŝůũĂŶĚŝ�ǀĂůĚ͘͘<ŽƐĞ�ǀĂůĚ͘͘>ƵƵŶũĂ�ǀĂůĚ͘͘sƁƌƵ�ůŝŶŶ͘͘<ĂƐƚƌĞ�ǀĂůĚ͘͘sŝůũĂŶĚŝ�ůŝŶŶ͘͘dŽƌŝ�ǀĂůĚ͘͘<ĂŵďũĂ�ǀĂůĚ͘͘WĂŝĚĞ�ůŝŶŶ͘͘sƁƌƵ�ǀĂůĚ͘͘ZĂƉůĂ�ǀĂůĚ͘͘WƁůƚƐĂŵĂĂ�ǀĂůĚ͘͘ZĂŬǀĞƌĞ�ůŝŶŶ͘͘WƁŚũĂͲ^ĂŬĂůĂ�ǀĂůĚ͘͘^ĂĂƌĞŵĂĂ�ǀĂůĚ͘͘WćƌŶƵ�ůŝŶŶ͘͘<ƵƵƐĂůƵ�ǀĂůĚ͘͘dĂůůŝŶŶ͘͘,ĂĂƉƐĂůƵ�ůŝŶŶ͘͘^ĂƵĞ�ǀĂůĚ͘͘,ĂƌŬƵ�ǀĂůĚ͘͘EƁŽ�ǀĂůĚ͘͘dĂƌƚƵ�ůŝŶŶ͘͘^ĂŬƵ�ǀĂůĚ͘͘<ĞŝůĂ�ůŝŶŶ͘͘ZĂĞ�ǀĂůĚ͘͘,ŝŝƵŵĂĂ�ǀĂůĚ͘͘<ŝŝůŝ�ǀĂůĚ͘͘sŝŝŵƐŝ�ǀĂůĚ͘͘DƵŚƵ�ǀĂůĚ

ZĂŚƵůŽůƵ�ƺůĚŝƐĞůƚ�ŽŵĂ�ĞůƵŬĞƐŬŬŽŶŶĂŐĂ͕�ũĂĂŶƵĂƌ�ϮϬϮϬ�;ŵĞŚĞĚ�ũĂ�ŶĂŝƐĞĚͿ

sćŐĂ�ƌĂŚƵů WŝŐĞŵ�ƌĂŚƵů

9LOMDQGL�YDOG
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9LOMDQGL�PDDNRQQD�UDKYDDUYX�SURJQRRV��
�����������6WVHQDDULXPLWH�Y}UGOXV

3}KLVWVHQDDULXP
/RRPXOLNX�SRWHQWVLDDOL�VWVHQDDULXP
3RVLWLLYQH�VWVHQDDULXP
6WDELLOVH�UDKYDDUYX�VWVHQDDULXP

ϭϬϬϬ

ϭϮϬϬ

ϭϰϬϬ

ϭϲϬϬ

ϭϴϬϬ

ϮϬϬϬ

ϮϮϬϬ

ϮϰϬϬ

ϮϲϬϬ

ϮϴϬϬ

6�QGLGH�DUY�9LOMDQGL�PDDNRQQDV��
�����������6WVHQDDULXPLWH�Y}UGOXV

WƁŚŝƐƚƐĞŶĂĂƌŝƵŵ

>ŽŽŵƵůŝŬƵ�ƉŽƚĞŶƚƐŝĂĂůŝ�ƐƚƐĞŶĂĂƌŝƵŵ

WŽƐŝƚŝŝǀŶĞ�ƐƚƐĞŶĂĂƌŝƵŵ

^ƚĂďŝŝůƐĞ�ƌĂŚǀĂĂƌǀƵ�ƐƚƐĞŶĂĂƌŝƵŵ



ϮϬϬϬ ϭϬϬϬ Ϭ ϭϬϬϬ ϮϬϬϬ

ϬͲϰ

ϭϬͲϭϰ

ϮϬͲϮϰ

ϯϬͲϯϰ

ϰϬͲϰϰ

ϱϬͲϱϰ

ϲϬͲϲϰ

ϳϬͲϳϰ

ϴϬͲϴϰ

ϵϬͲϵϰ

ϭϬϬн

9LOMDQGL�PDDNRQQD�UDKYDVWLNX�
VRRYDQXVVWUXNWXXU�������������
6WDELLOVH�UDKYDVWLNX�VWVHQDDULXP

E�ϲϭ E�Ϯϭ D�ϲϭ D�Ϯϭ

ϮϬϬϬ ϭϬϬϬ Ϭ ϭϬϬϬ ϮϬϬϬ

ϬͲϰ

ϭϬͲϭϰ

ϮϬͲϮϰ

ϯϬͲϯϰ

ϰϬͲϰϰ

ϱϬͲϱϰ

ϲϬͲϲϰ

ϳϬͲϳϰ

ϴϬͲϴϰ

ϵϬͲϵϰ

ϭϬϬн

9LOMDQGL�PDDNRQQD�UDKYDVWLNX�
VRRYDQXVVWUXNWXXU�������������

3}KLVWVHQDDULXP

E�ϲϭ E�Ϯϭ D�ϲϭ D�Ϯϭ



6HOOHNV� HW 9LOMDQGLPDDO HODNV DDVWDO ���� URKNHP NXL �� ��� HODQLNNX HKN VLLQQH
UDKYDDUY S�VLNV VWDELLOVHQD SUDHJXVHO WDVHPHO� RQ YDMD� HW V�QGLPXV W}XVHNV
WDDVWHWDVHPHOH �NHVNPLQH ODVWH DUY �KH QDLVH NRKWD V�QQLWXVHD O}SXNV RQ ���� � MD
UlQGHVDOGR ROHNV SRVLWLLYQH� 9LOMDQGLPDDO SHDNV SHULRRGL ����±���� DOJXVHV V�QGLPD
DDVWDV NHVNPLVHOW ��� MD SHULRRGL YLLPDVWHO DDVWDWHO ��� ODVW� 9LOMDQGLPDD UlQGHVDOGR
SHDNV ROHPD SHULRRGL DOJXO MD O}SXO SOXVV ��� QLQJ SHULRRGL NHVNHO SOXVV ��� LQLPHVW
DDVWDV�

$DVWDWHO ����±���� V�QGLV 9LOMDQGLPDDOH NHVNPLVHOW ��� ODVW DDVWDV� QLL HW VWDELLOVH
UDKYDVWLNXSURJQRRVL WlLWXPLVHNV RQ SXXGX �� V�QGLQXW DDVWDV OLVDNV VHQLVHOH
MlUJPLVHO YLLHO DDVWDO� 7HRUHHWLOLVHOW RQ VHH PXLGXJL Y}LPDOLN� 6DPDO SHULRRGLO RQ
PDDNRQQD UlQGHVDOGR ROQXG DDVWDV NHVNPLVHOW ��� LQLPHVHJD PLLQXVHV� .XL VHOOH
DUYX HHV DVHQGXNV PLLQXVPlUN SOXVVLJD� ROHNVNL DVL NRUUDV� /LKWQH VHOOH VDDYXWDPLQH
NLQGODVWL HL ROH� DJD NXL P}HOGD DDVWDOH ����� NXL UlQGHVDOGR 9LOMDQGLPDDO ROL VHLWVPH
LQLPHVHJD PLLQXVHV� VLLV HKN LVHJL Y}LPDOLN�



6LVXNRUG
�� $UHQJXVWUDWHHJLD�NRRVWDPLVH�HHVPlUN
�����2OXNRUUD�NLUMHOGXV
�� 9LOMDQGLPDD�YllUWXVHG
�� 9LOMDQGLPDD�YLVLRRQ
���� 6WUDWHHJLOLVHG�DUHQJXVXXQDG
�����,QLPNDSLWDOL�DUHQGDPLQH
�����(WWHY}WOXVNHVNNRQQD�MD�PDMDQGXVH�DUHQGDPLQH
�����0DLQH�W}VWPLQH
�����(OXNHVNNRQQD�QLQJ�WHKQLOLVH� MD�VRWVLDDOVH�WDULVWX�DUHQGDPLQH
�� $UHQJXVWUDWHHJLD�VHRVHG�ULLNOLNH�VWUDWHHJLDGRNXPHQWLGHJD�QLQJ�

9LOMDQGLPDD�NRKDOLNH�RPDYDOLWVXVWH�DUHQJXNDYDGHJD

�� $UHQJXVWUDWHHJLD�HOOXYLLPLQH��VHLUH�MD�PXXWPLQH
�� $UHQJXVWUDWHHJLD�NRNNXY}WH

/LVDG�

�� 9LOMDQGL�PDDNRQQD�DUHQJXVWUDWHHJLD�WHJHYXVNDYD�

���9LOMDQGL�PDDNRQQD�WHUYLVH� MD�KHDROXSURILLO�
���6WDWLVWLNDW�9LOMDQGL�PDDNRQQD�NRKWD�

6WUDWHHJLD��OGRVD������
6LLQ�V}QDVWDWDNVH�
9LOMDQGLPDD�YllUWXVHG��
YLVLRRQ�MD�VWUDWHHJLOLVHG�
DUHQJXVXXQDG����������
6HGD�RVD�Y}LPH�
QLPHWDGD��OHVDQGH�
S�VWLWXVHNV�NRRV�
YLKMHWHJD��NXLGDV�
�OHVDQQHW�ODKHQGDGD��
.LQGODVWL�YDMDOLN�RVD��
LVHJL�NXL�ODKHQGDPH�YDOH�
�OHVDQGH�VXXUHSlUDVHOW��
SROH�VHOOHVW�HULOLVW�NDVX��

6HH�RQ�S�VWLWDWXG�
�OHVDQGH�VLVXOLQH�
ODKHQGXV��6HOOHOH�RVD�
NRRVWDPLVHOH�WDVXE�
HULOLVW�WlKHOHSDQX�
S||UDWD�



3}KLVHDGXVHV�WRRGXG�
HHVPlUNLGH�WlLWPLVHNV�RQ�
YDMD�PLWPHLG�HHOGXVL��
SLLVDYDOW�LQLPHVL��
PDMDQGXVOLN�Y}LPHNXV��
NHVWOLN�HOXNHVNNRQG��
MXOJHROHN��QLL�VLVHULLNOLN�NXL�
UDKYXVYDKHOLQH��
HQHUJLDMXOJHROHN��
WRLGXMXOJHROHN��MQH�

675$7((*,/,6('�
$5(1*86881$'��
LQLPNDSLWDOL�DUHQGDPLQH��
HWWHY}WOXVNHVNNRQQD�MD�
PDMDQGXVH�DUHQGDPLQH��
PDLQH�W}VWPLQH��HOXNHVNNRQQD�
QLQJ�WHKQLOLVH�MD�VRWVLDDOVH�
WDULVWX�DUHQGDPLQH�

9bb5786('��9LOMDQGLPDD�
SHDPLQH�YllUWXV�RQ�LQLPHQH��
9LOMDQGLPDD�YllUWXVHG�RQ�ND�
NHVWPLQH�MD�DUHQJ��}QQHOLN�
ROHPLQH��SHUH��WHUYLV��W||�MD�
KDULGXV��6RRYLPH��HW�PHLH�
LQLPHVHG�HL�ROHNV��NVLOGDVHG���
2OXOLVHG�YllUWXVHG�RQ�SXKDV�
ORRGXV�MD�YLOMDNDV�S}OOXPDD��
9LOMDQGLPDDO�YllUWXVWDWDNVH�
NRRVW||G�MD�VLGXVXVW�

9,6,221��9LOMDQGLPDD�HODQLNHOH�RQ�WDJDWXG�NHVWHY�KHDROX��0DDNRQQDV�RQ�
VlLOLQXG�MlWNXVXXWOLN�DVXVWXV�MD�DUHQHY�NRKDOLN�NXOWXXU�QLQJ�VHOOHNV�RQ�����������������

SLLVDYDOW�LQLPHVL��9LOMDQGLPDD�HOXNHVNNRQQD�DUHQGDPLQH�WRLPXE���������
NHVWYD�DUHQJX�S}KLP}WHWH�NRKDVHOW�



6RRYLPH�VDDYXWDGD�ROXNRUGD��NXV�9LOMDQGL�NRKDOH�SROHNV�S}KMXVW�ULVWL�SDLJXWDGD�MD�
NXV�ND�9LOMDQGL�OLQQDVW�YlLNVHPDG�NHVNXVHG�RPDNVLG�NHVWPLVHNV�SHUVSHNWLLYL




