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1U��� 'HPROL]LRQH�FRPSOHWD�GL�IDEEULFDWL��ILQR�TXRWD�IRQGD]LRQL�TXHVWH�FRPSUHVH��HVHJXLWR�FRQ�HVFDYDWRUH
DSBDB�� FLQJRODWR� PXQLWR� GL� SLQ]D� LGUDXOLFD� H� D� PDQR� GRYH� QHFHVVLWD�� ,QFOXVD� FHUQLWD� GHL� PDWHULDOL� H

VXGGLYLVLRQH�SHU�WLSRORJLD��FDULFR��WUDVSRUWR�H�FRQIHULPHQWR�GHO�PDWHULDOH�LQWHUWH�H� IHUURVR�GL�ULVXOWD
SUHVVR� FHQWUL� DXWRUL]]DWL� �RQHUL� GL� FRQIHULPHQWR� FRPSUHVL��� RQHUL� SHU� DEEDWWLPHQWR� SROYHUL� HVHJXWL
FRQ�FDQQRQH�QHEXOL]]DWRUH�PRQWDWR�VX�EUDFFLR�WHOHVFRSLFR��DOWH]]D�PD[������P���H�WXWWL�JOL�RQHUL�SHU
OD� VLFXUH]]D��9ROXPH�FDOFRODWR�DO�YXRWR�SHU�SLHQR� �� �(
� LQFOXVD� OD�GHPROL]LRQH�H� ULPR]LRQH�GL� WXWWL
HYHQWXDOL�PDQXIDWWL� SHU� VRWWRVHUYL]L� TXDOL� SR]]HWWL� SUHIDEEULFDWL� H� QRQ� LQ� FOV� R� PDWHULDOH� SODVWLFR�
IRVVH�R�YDVFKH�GL�GHFDQWD]LRQH�LQ�JHQHUH��UHWL�GL�VRWWRVHUYL]L�HVLVWHQWL��FRQGRWWH�GL�TXDOVLDVL�WLSRORJLD�
PDWHULDOH�H�GLPHQVLRQH�QHOO
DUHD�FRPSXWDWD��,QFOXVD�RSHUD]LRQH�GL� VWULS�RXW�SHU�ULPR]LRQH�GL�SRUWH�
LQILVVL�� DUUHGL�� HFF��� FRQ� UHODWLYR� WUDVSRUWR� H� RQHUL� GL� GLVFDULFD�� &RQ� ULPR]LRQH� GL� LPSLDQWL� H
VWRFFDJJLR�SUHVVR�GHSRVLWL�GHOOD�GLWWD�DSSDOWDWULFH�SHU�HYHQWXDOH�ULXWLOL]]R�D�ILQH�FDQWLHUH�
(�/�(�0�(�1�7�,�
�(��>0����������@�6SHFLDOL]]DWR�HGLOH�RUD ����� ����� ���� ������ 0'2
�(��>0����������@�4XDOLILFDWR�HGLOH�RUD ����� ����� ���� ������ 0'2
�(��>1����������@�$XWRFDUUR�FRQ�JUX�PXQLWD�GL�FHVWHOOR�JLUHYROH��FRPSUHVL�RSHUDWRUH��FDUEXUDQWH�H
OXEULILFDQWH��SHU�RJQL�RUD�GL�HIIHWWLYR�HVHUFL]LR��FRQ�EUDFFLR�ILQR�D����P�RUD ����� ����� ���� ������ 75
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1U��� 5LPR]LRQH�GL�FKLXVLQL�GL�LVSH]LRQH�LQ�JKLVD��6RQR�FRPSUHVL�L�QROL�H�WUDVSRUWL�QHFHVVDUL��(
�FRPSUHVD
DSBDB�� OD�PDQRGRSHUD�GL�RSHUDL�FRPXQL��(
�FRPSUHVR�LO�WUDVSRUWR�HG�LO�GHSRVLWR�SUHVVR�PDJD]]LQL�FRPXQDOL

VX�LQGLFD]LRQH�SXQWXDOH�GHOOD�'/�H�GHOOD�6WD]LRQH�$SSDOWDQWH�SURQWL�DO�ULXWLOL]]R�
(�/�(�0�(�1�7�,�
�(��>0����������@�&RPXQH�HGLOH�RUD ����� ����� ���� ������ 0'2
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1U��� 5LPR]LRQH� GL� SR]]HWWL� LQ� FHPHQWR� SUHIDEEULFDWR�� 6RQR� FRPSUHVL� L� QROL� H� WUDVSRUWL� QHFHVVDUL� FRQ
DSBDB�� LQFOXVL�LO� FRQIHULPHQWR�D�GLVFDULFD�H�WXWWL�JOL�RQHUL�QHFHVVDUL��(
�FRPSUHVD� OD�PDQRGRSHUD�GL�RSHUDL

FRPXQL�
(�/�(�0�(�1�7�,�
�(��>0����������@�&RPXQH�HGLOH�RUD ����� ����� ����� ������ 0'2
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0212675$72�(67(51,�121�3257$17,
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PXUDWXUH� GL� WDPSRQDPHQWR� PRQRVWUDWR� QRQ� SRUWDQWL�� FRVWLWXLWH� GD
EORFFKL�LQ�FDOFHVWUX]]R�DHUDWR�DXWRFODYDWR�WLSR�<WRQJ�&OLPDJROG�R�HTXLYDOHQWH��FRQ�GLFKLDUD]LRQH�GL
SUHVWD]LRQH�'23� H�PDUFDWXUD�&(� FRQIRUPH� D�81,�(1� �������PDWHULDOH�QDWXUDOH� D� EDVVR� LPSDWWR
DPELHQWDOH�HG�HVHQWH�GD�HPLVVLRQL�QRFLYH��GLFKLDUD]LRQH�(3'��FRQ�FRQWHQXWR�GL�ULFLFODWR�SDUL�DO����
VHFRQGR�LO�'HFUHWR�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���,�EORFFKL�KDQQR�GLPHQVLRQL�GL������FP��/��[
���FP��+��[����FP��VS����GRWDWL�GL�PDQLJOLH�H�SURILOL�PDVFKLR�IHPPLQD��GHQVLWj�QRPLQDOH�����NJ�

P���FRQGXFLELOLWj�WHUPLFD�� ����GU\�������:�P.�,�EORFFKL�YHQJRQR�OHJDWL�LQ�RUL]]RQWDOH�FRQ�PDOWD�FROODQWH��FODVVH�0����UHVLVWHQWH�DL�VROIDWL��D�JLXQWR
VRWWLOH� VS�� ���� PP�� FRQ� FRQWHQXWR� GL� ULFLFODWR� SDUL� DO� ���� VHFRQGR� LO� 'HFUHWR� &$0� �&ULWHUL
$PELHQWDOL� 0LQLPL�� VWHVD� FRQ� DSSRVLWD� FD]]XROD� GHQWDWD�� FRQVXPR� PHGLR� ����� NJ�P��� ,� JLXQWL
YHUWLFDOL�GRYUDQQR�HVVHUH�VIDOVDWL�GL�������FP�
,O� SULPR� FRUVR� q� SRVDWR� FRQ� PDOWD� DQFRUDQWH� LQ� FODVVH� PLQ�� 0��� SUHYLD� VWHVXUD� GL� EDUULHUD
LPSHUPHDELOH�VH�LQ�SUHVHQ]D�GL�XPLGLWj�GL�ULVDOLWD�FDSLOODUH�
3UHYLVWR�XQ�JLXQWR�SHULPHWUDOH� WUD�PXUDWXUD� H� VWUXWWXUH�SRUWDQWL�RUL]]RQWDOL�H� YHUWLFDOL�� VLJLOODWR�FRQ
LGRQHR� PDWHULDOH� GL� ULHPSLPHQWR� HG� HYHQWXDOL� VSLQRWWDWXUH�VWDIIH� PHWDOOLFKH� H� ULQIRU]L� RUL]]RQWDOL�
YHUWLFDOL��VHFRQGR�LO�SURJHWWR�VWUXWWXUDOH��DO�ILQH�GL�JDUDQWLUH�OD�VWDELOLWj�IXRUL�SLDQR�GHOOH�SDUHWL�
1HOOD�YRFH�q�FRPSUHVD�DQFKH�
�(YHQWXDOH� UHDOL]]D]LRQH� GHJOL� DUFKLWUDYL� GHOOH� DSHUWXUH�� PHGLDQWH� IRUQLWXUD� H� LQVWDOOD]LRQH� GHJOL
DSSRVLWL�HOHPHQWL�VSHFLDOL�LQ�FDOFHVWUX]]R�DHUDWR�DXWRFODYDWR�DYHQGR�FXUD�GL�ULVSHWWDUH�OH� LQGLFD]LRQL
SHU�LO�PRQWDJJLR�
�5LQIRU]R�VRWWRILQHVWUD�PHGLDQWH�LQVHULPHQWR�QHOOD�PXUDWXUD�GL�WRQGLQL�GL�DUPDWXUD�LQ�WDVFD�UHDOL]]DWD
FRQ�UDVFKLHWWR�R�VFDQDODWULFH�HOHWWULFD�ULHPSLWD�GL�PDOWD�FROODQWH�
3HU� O¶HVHFX]LRQH� GL� WUDFFH� LPSLDQWLVWLFKH� DGRSHUDUH� LGRQHR� UDVFKLHWWR� PDQXDOH� R� VFDQDODWULFH�
IUHVDWULFH� HOHWWULFD�� 3HU� OD� ORUR� VLJLOODWXUD� XWLOL]]DUH� DSSRVLWD� PDOWD� GD� ULSULVWLQR� R� PDOWD� FROODQWH
PLVFHODWD�FRQ�VDEELD��VFDUWR�GL�EORFFKL�PDFLQDWR�R�PDOWD�GD�LQWRQDFR�LQ�UDSSRUWR���D���
/D� SUHVHQWH� PXUDWXUD� q� HVHJXLWD� UHWWD� R� FXUYD�� FRPSUHVL� RQHUL� H� PDJLVWHUL� SHU� O¶HVHFX]LRQH� GL
PD]]HWWH� H� DUFKLWUDYL� FRPH� VRSUD� GHVFULWWL� H� TXDQW¶DOWUR� VL� UHQGD� QHFHVVDULR� D� UHDOL]]DUH� O¶RSHUD� D
SHUIHWWD� UHJROD� G¶DUWH�� FRQIRUPHPHQWH� DO� SURJHWWR� H� VHFRQGR� OH� LQGLFD]LRQL� WHFQLFKH� GHO� GLUHWWRUH
ODYRUL�
1RQ�VL�FRQVLGHUDQR�FRPSUHVL�RQHUL�DFFHVVRUL��TXDOL�IRUPD]LRQH�GL�LPSDOFDWXUH�ROWUH�L���P��SRQWHJJL
HVWHUQL��WUDFFLDPHQWL��LQWRQDFL�H�TXDQW¶DOWUR�QRQ�HVSUHVVDPHQWH�LQGLFDWR�
9DOXWD]LRQH�YXRWR�SHU�SLHQR�SHU�DSHUWXUH�ILQR�D���Pð��6SHVVRUH���FP
(�/�(�0�(�1�7�,�
�(��>0����������@�6SHFLDOL]]DWR�HGLOH�RUD ����� ����� ����� ������ 0'2
�(�� >1�����������E@� $XWRFDUUR� FRQ� FDVVRQH� ULEDOWDELOH�� FRPSUHVL� FRQGXFHQWH�� FDUEXUDQWH� H
OXEULILFDQWH��SHU�RJQL�RUD�GL�HIIHWWLYR�HVHUFL]LR��PRWULFL�GXH�DVVL�ILQR�D���W�RUD ����� ����� ����� ������ 75
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7�2�7�$�/�(��HXUR���PT ������

1U��� 2SHUH�PXUDULH� �PDQR�G
RSHUD� H�PDWHULDOL��GL�DVVLVWHQ]D�DL� ODYRUL� LPSLDQWLVWLFL� VHFRQGR� OH�PRGDOLWj
DSBDB�� SUHYLVWH��FRPSUHQVLYL�GL�IRUPD]LRQH�H�FKLXVXUD�GL�WUDFFH�H�IRUL��UDVDWXUH��WUDVSRUWL�H�RQHUL�GL�GLVFDULFD

SHU�PDWHULDOL�UHVLGXL�H�TXDQWR�DOWUR�QRQ�VSHFLILFDWR�SHU�DYHUH�L�ODYRUL�FRPSOHWL�D�UHJROD�G
DUWH�
(�/�(�0�(�1�7�,�
�/���ODYRUD]LRQL�D�FRUSR ����� ��������� ��������� ������
�(��>0����������@�6SHFLDOL]]DWR�HGLOH�RUD ������� ����� �������� ������ 0'2
�(�� >1�����������D@� $XWRFDUUR� FRQ� FDVVRQH� ULEDOWDELOH�� FRPSUHVL� FRQGXFHQWH�� FDUEXUDQWH� H
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DSBDB�� LPEXOORQDWH� SHU� DQFRUDJJLR� GHOOR� VWHVVR� QHOOD� IRQGD]LRQH�� 'LPHQVLRQH� GHOOD� VH]LRQH� GHO� SURILOR�
��[���PP�� FRQ� RJQL� ���PP� XQ� SXQWR� GL� DQFRUDJJLR� LQ� DFFLDLR� ��[��PP� VSHVVRUH� ���PP�
&RPSUHVR�OR�VFDYR�H�LO�VRWWRVWDQWH�LQQHVWR�FRQ�FROODQWH�FKLPLFR��HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU
GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��PLVXUDWR�VHFRQGR�O
DVVH�GHO�FLJOLR��6L�FRQVLGHUD�OD�SRVD�D�SLRPER
VHQ]D� QHVVXQD� GLIIHUHQ]D� GL� TXRWD� DOWLPHWULFD� ULVSHWWR� DL� SDFFKHWWL� D� ILDQFR�� � ,O� WXWWR� SUHYLD
DSSURYD]LRQH� GL� '/� H� 6WD]LRQH� $SSDOWDQWH� GL� FDPSLRQDWXUD� GL� WXWWL� L� PDWHULDOL� HG� L� VLVWHPL� GL
DJJDQFLR� XWLOL]]DWL�FRQ� FDPSLRQDWXUH�GD� UHDOL]]DUH� D�FDULFR�GHOO
$SSDOWDWRUH�� 6L� FRQVLGHUD� LO� ODYRUR
ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH�D�GLVFUH]LRQH�GHOOD�'/�
(�/�(�0�(�1�7�,�
�(��>0����������@�6SHFLDOL]]DWR�HGLOH�RUD ����� ����� ���� ������ 0'2
�(�� >1�����������D@� $XWRFDUUR� FRQ� FDVVRQH� ULEDOWDELOH�� FRPSUHVL� FRQGXFHQWH�� FDUEXUDQWH� H
OXEULILFDQWH��SHU�RJQL�RUD�GL�HIIHWWLYR�HVHUFL]LR��PRWULFL�GXH�DVVL�ILQR�D���W�RUD ����� ����� ���� ����� 75
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1U��� )251,785$�(�326$�,1�23(5$�',�,62/$0(172�(67(512�&21�3$11(//,�0,1(5$/,
DSBDB�� /¶LVRODPHQWR� WHUPLFR� LQ� SDQQHOOL� PLQHUDOL� WLSR� 0XOWLSRU� R� HTXLYDOHQWH�� VDUj� UHDOL]]DWR� PHGLDQWH

LPSLHJR�GL�SDQQHOOL�D�EDVH�GL�LGUDWL�GL�VLOLFDWR�GL�FDOFLR�DXWRFODYDWR��%HQHVWDUH�7HFQLFR�(XURSHR�(7$
���������FHUWLILFDWR�1DWXUHSOXV������������������
,�SDQQHOOL�WHUPRLVRODQWL�VDUDQQR�SRVDWL�WUDPLWH�XQ�SURILOR�GL�SDUWHQ]D�FKH�DYUj�OD�IXQ]LRQH�GL�DOOLQHDUH
H�FRQWHQHUH�LO�SDQQHOOR�DO�VXSSRUWR��ILVVDWR�SHU�PH]]R�GL�LGRQHL�WDVVHOOL�
/¶DQFRUDJJLR� GHL� SDQQHOOL� DO� VXSSRUWR�� SRVDWL� D� JLXQWR� VIDOVDWR� GL� DOPHQR� ��� FP�� VDUj� UHDOL]]DWR
PHGLDQWH�VWHVXUD�FRQ�VSDWROD��FRQ�GHQWL�WRQGL�GD����PP��GL�0DOWD�/HJJHUD�D�EDVH�GL�FDOFH�FHPHQWR
SHU� FRUGROL� OXQJR� LO� SHULPHWUR� �FRSHUWXUD� PLQLPD� ����� H� SXQWL� VXOOD� VXSHUILFLH� GHO� SDQQHOOR� LQ
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1U��� 6LVWHPD� GL� ULYHVWLPHQWR� IRQRDVVRUEHQWH� WLSR� &(/(1,7�PRG�� /�$%(��&� VS���PP� R� HTXLYDOHQWH
DSBDB�� FRQ�SDQQHOOL� IRQRDVVRUEHQWL� LQ� ODQD� GL� OHJQR�PLQHUDOL]]DWD� �� GLP������� [����� [� ���PP��3DQQHOOR

LVRODQWH�WHUPLFR�HG�DFXVWLFR�FRPSRVLWR��FRVWLWXLWR�GD�XQR�VWUDWR�LQ�ODQD�GL�OHJQR�H[WUD�VRWWLOH�GL�DEHWH
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GL�ODQD�GL�URFFLD��FRQIRUPH�DOOD�QRUPD�81,�(1��������/DUJKH]]D�ODQD�GL�OHJQR����PP��3DQQHOOL�GL
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81,� (1� ������� 'LVSRQLELOH� DQFKH� FRQ� FHUWLILFD]LRQH� )6&��� 'LVSRQLELOH� DQFKH� FRQ� FHPHQWR
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1U���� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� 7(66872� 86%� 75$63,5$17(� 7LSR� (/()$17� 5LZHJD� R
DSBDB�� HTXLYDOHQWH� FRPSUHVR� GL� VLJLOODWXUH�DOOH� JLXQWH� H� QDVWUDWXUD�GHOOH� LQWHUUX]LRQL� H� FRUSL� HPHUJHQWL�� ,O

WXWWR�HVHJXLWR�D�SHUIHWWD�UHJROD�G
DUWH�FRPH�VX�LQGLFD]LRQH�GHOOD�'/�
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1U���� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� 7(66872� 75,',0(16,21$/(� 6(03/,&(� FKH� IDYRULVFH� OD
DSBDB�� GLODWD]LRQH�� VHSDUD� LO�PHWDOOR�GDOOR�VWUDWR� VRWWRVWDQWH�H�DWWXWLVFH� LO� UXPRUH� GHOOD�SLRJJLD� EDWWHQWH�� ,O

WXWWR�HVHJXLWR�D�UHJROD�G
DUWH�H�VX�LQGLFD]LRQH�GHOOD�'�/�
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�(��>0����������@�6SHFLDOL]]DWR�HGLOH�RUD ����� ����� ���� ������ 0'2
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1U���� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL� ULYHVWLPHQWR� LQ� ODVWUH� GL� JUqV�HIIHWWR� FHSSR�GL� ,Vq�R�GL�3ROWUDJQR� WLSR
DSBDB�� 0LUDJH�VHULH�1255�55����DUW��0HON���[��FP�5���R�HTXLYDOHQWH��VS��PP���FROOD��LQFOXVL�FROOD�H

VWXFFR� R� DOWUD� VLPLODUH� VX� LQGLFD]LRQH� GHOOD� '/�� 6FKHPD� GL� SRVD� FRPH� GD� HODERUDWL� JUDILFL� GL
SURJHWWR��6RQR�FRPSUHVH�WXWWH� OH� ODYRUD]LRQL��JOL�DFFDWDVWDPHQWL�� OH�PRYLPHQWD]LRQL��L�PDWHULDOL��JOL
VPDOWLPHQWL� LQ�GLVFDULFD�� JOL�RQHUL�H�TXDQWR� DOWUR�RFFRUUH� SHU� GDUH� LO� ODYRUR� ILQLWR� D�SHUIHWWD� UHJROD
G
DUWH��VX�LQGLFD]LRQH�GHOOD�'/��&RORUL�H�ILQLWXUD�GD�VRWWRSRUUH�FRQ�DGHJXDWD�FDPSLRQDWXUD�DO�YHUR�SHU
O¶DSSURYD]LRQH�GHOOD�'/�� ,O� WXWWR�SHU�GDUH�O
RSHUD� ILQLWD�D�SHUIHWWD� UHJROD�G
DUWH� VX� LQGLFD]LRQH�GHOOD
'�/�
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1U���� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL� ULYHVWLPHQWR� LQ� ODVWUH� GL� JUqV�HIIHWWR� FHSSR�GL� ,Vq�R�GL�3ROWUDJQR� WLSR
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DUWH� VX� LQGLFD]LRQH�GHOOD
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VWXFFR� R� DOWUD� VLPLODUH� VX� LQGLFD]LRQH� GHOOD� '/�� 6FKHPD� GL� SRVD� FRPH� GD� HODERUDWL� JUDILFL� GL
SURJHWWR��6RQR�FRPSUHVH�WXWWH� OH� ODYRUD]LRQL��JOL�DFFDWDVWDPHQWL�� OH�PRYLPHQWD]LRQL��L�PDWHULDOL��JOL
VPDOWLPHQWL� LQ�GLVFDULFD�� JOL�RQHUL�H�TXDQWR� DOWUR�RFFRUUH� SHU� GDUH� LO� ODYRUR� ILQLWR� D�SHUIHWWD� UHJROD
G
DUWH��VX�LQGLFD]LRQH�GHOOD�'/��&RORUL�H�ILQLWXUD�GD�VRWWRSRUUH�FRQ�DGHJXDWD�FDPSLRQDWXUD�DO�YHUR�SHU
O¶DSSURYD]LRQH�GHOOD�'/��,O�WXWWR�SHU�GDUH�O
RSHUD�ILQLWD�H�D�SHUIHWWD�UHJROD�G
DUWH�VX�LQGLFD]LRQH�GHOOD
'�/�
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VXSSRUWDWR�H� ULQIRU]DWR�FRQ�XQD� UHWH� LQ� ILEUD�GL�YHWUR��DFFRSSLDWR�DG�XQD�VFKLXPD�D�GRSSLD�GHQVLWj
SHU�XQR�VSHVVRUH�WRWDOH�GL�����PP�
��$GDWWR�SHU�RJQL�GLVFLSOLQD�VSRUWLYD�D�TXDOVLDVL�OLYHOOR
��&DWHJRULD�3���DPPRUWL]]D]LRQH�DJOL�XUWL�FRPSUHVD�WUD�LO������H�LO�����
��'HIRUPD]LRQH�YHUWLFDOH�������PP
6FKHPD� GL� SRVD� FRPH� GD� HODERUDWL� JUDILFL� GL� SURJHWWR�� 6RQR� FRPSUHVH� WXWWH� OH� ODYRUD]LRQL�� JOL
DFFDWDVWDPHQWL��OH�PRYLPHQWD]LRQL��L�PDWHULDOL��JOL� VPDOWLPHQWL�LQ�GLVFDULFD��JOL�RQHUL�H�TXDQWR�DOWUR
RFFRUUH�SHU� GDUH� LO� ODYRUR� ILQLWR�D� SHUIHWWD� UHJROD�G
DUWH�� VX� LQGLFD]LRQH� GHOOD�'/��&RORUL�H� ILQLWXUD
FRHP�GD�HODERUDWL�HVHFXWLYL�H�GD�VRWWRSRUUH�FRQ�DGHJXDWD� FDPSLRQDWXUD�DO� YHUR�SHU� O¶DSSURYD]LRQH
GHOOD�'/��,O�WXWWR�SHU�GDUH�O
RSHUD�ILQLWD�D�SHUIHWWD�UHJROD�G
DUWH�VX�LQGLFD]LRQH�GHOOD�'�/�
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DSBDB�� O
LPSLHJR� GL� JUDQLJOLD� GHULYDWD� GDOOD� IUDQWXPD]LRQH� GL� URFFH� FDOFDUHH� GLVSRVWD� LQ� VWUDWL� VXFFHVVLYL

FRPH� GD� SURJHWWR�� 0DWHULDOH� LQ� VWDELOL]]DWR� QDWXUDOH�� SURGRWWR� LGHDOH� SHU� FUHDUH� SDYLPHQWD]LRQL
DOO
DSHUWR�� SHGRQDOL�� VWUDGH� ELDQFKH� H� SLVWH� FLFODELOL�� &DOFHVWUH� LQ� FRORUH� ELDQFR� RWWHQXWR� GD� XQD
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1U���� 6ROR� SRVD� LQ� RSHUD� GL� SDYLPHQWD]LRQH� LQ� FXEHWWL� GL� SRUILGR� SRVWH� LQ� RSHUD� FRQ�PDOWD� GL� VDEELD� H
DSBDB�� FHPHQWR�WLSR�������VX�VRWWRVWDQWH�IRQGD]LRQH�GD�SDJDUVL�D�SDUWH��FRPSUHVR�O
RQHUH�GHOOH�LQWHUUX]LRQL

LQWRUQR�DJOL� DOEHUL�� FKLXVLQL� � SHQGHQ]H�� GHO�PDWHULDOH� GL� DOOHWWDPHQWR�� GHOOD� EDWWLWXUD� HFF�� H� TXDQWR
DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�DQFKH�D�ILJXUH�JHRPHWULFKH��LQ�OHWWR�GL�VDEELD
H� FHPHQWR�� ���� [� ���� [� K�� FP�� 3RVD� DG� DUFKL� FRQWUDVWDQWL� FRPH� GD� HODERUDWL� JUDILFL� GL� SRUJHWWR
HVHFXWLYR� H� VX� LQGLFD]LRQH� GHOOD�'/�� ,QFOXVD� VLJLOODWXUD� GHL� JLXQWL� GL� SDYLPHQWD]LRQH� LQ� FXEHWWL� GL
SRUILGR�R�GL�PDUPR��SUHYLD�VFDUQLWXUD�GHL�JLXQWL�� H�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH� LO� ODYRUR
ILQLWR�D� UHJROD�G
DUWH�� ,O� WXWWR�SUHYLD�DSSURYD]LRQH�GL�'/�H�6WD]LRQH�$SSDOWDQWH�GL�FDPSLRQDWXUD�GL
WXWWL� L� PDWHULDOL� HG� L� VLVWHPL� GL� DJJDQFLR� XWLOL]]DWL� FRQ� FDPSLRQDWXUH� GD� UHDOL]]DUH� D� FDULFR
GHOO
$SSDOWDWRUH�
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SH]]L�VSHFLDOL�H�WXWWR�TXDQWR�QHFHVVDULR�SHU�GDUH�O
RSHUD�ILQLWD�D�SHUIHWWD�UHJROD�G
DUWH��,O�WXWWR�SUHYLD
FDPSLRQDWXUD�D�FDULFR�GHOO
LPSUHVD�H�SUHYLD�DSSURYD]LRQH�GHOOD�'/��&RORUH�VX� LQGLFD]LRQH�GHOOD�GO
SUHYLD�FDPSLRQDWXUD�D�FDULFR�GHOO
LPSUHVD�
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ELDQFR� UDO� ����� FRPH� GD� HODERUDWL� GL� SURJHWWR� HVHFXWLYR� R� DOWUR� VX� LQGLFD]LRQH� GHOOD� '/� SUHYLD
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FDPSLRQDWXUD�D�FDULFR�GHOO
LPSUHVD�DSSDOWDWULFH�H�VX�DSSURYD]LRQH�GHOOD�'/�
(�/�(�0�(�1�7�,�
�/���PDWHULDOH�P ����� ������ ������ ������
�(��>0����������@�6SHFLDOL]]DWR�HGLOH�RUD ����� ����� ����� ����� 0'2
�(�� >1�����������D@� $XWRFDUUR� FRQ� FDVVRQH� ULEDOWDELOH�� FRPSUHVL� FRQGXFHQWH�� FDUEXUDQWH� H
OXEULILFDQWH��SHU�RJQL�RUD�GL�HIIHWWLYR�HVHUFL]LR��PRWULFL�GXH�DVVL�ILQR�D���W�RUD ����� ����� ����� ����� 75

6RPPDQR�HXUR ������ �������
6SHVH�*HQHUDOL��������
�����������HXUR ������

6RPPDQR�HXUR ��������
8WLOL�,PSUHVD�����
�������������HXUR ������

7�2�7�$�/�(��HXUR���FDGDXQR ��������

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SDUDSHWWR� HVWHUQR� FRPSRVWR� GD� PRQWDQWL� ��[��� LQ� DFFLDLR� ]LQFDWR� H
DSBDB�� YHUQLFLDWR�H�SDQQHOOL�GL�ODPLHUD�SLHJDWD�WUDIRUDWD�DO�ODVHU�FRQ�IRUL�G���PP��&RVWR�FRPSUHQVLYR�GL�WXWWL

L�VLVWHPL�GL�DJJDQFLR�H�GL�VHUUDWXUD��,O�WXWWR�YHUQLFLDWR�GL�FRORUH�ELDQFR�UDO������FRPH�GD�HODERUDWL�GL
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LPSUHVD
DSSDOWDWULFH�H�VX�DSSURYD]LRQH�GHOOD�'/�
(�/�(�0�(�1�7�,�
�/���PDWHULDOH�P ����� ������ ������ ������
�(��>0����������@�6SHFLDOL]]DWR�HGLOH�RUD ����� ����� ����� ������ 0'2
�(�� >1�����������D@� $XWRFDUUR� FRQ� FDVVRQH� ULEDOWDELOH�� FRPSUHVL� FRQGXFHQWH�� FDUEXUDQWH� H
OXEULILFDQWH��SHU�RJQL�RUD�GL�HIIHWWLYR�HVHUFL]LR��PRWULFL�GXH�DVVL�ILQR�D���W�RUD ����� ����� ����� ������ 75

6RPPDQR�HXUR ������ �������
6SHVH�*HQHUDOL��������
�����������HXUR �����

6RPPDQR�HXUR ������
8WLOL�,PSUHVD�����
�����������HXUR �����

7�2�7�$�/�(��HXUR���PT ������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDUDSHWWR�HVWHUQR�IRUPDWR�GD�SLDWWLQD���[��PP�H�WXERODUL�G���PP�SRVWL
DSBDB�� FRQ� SDVVR� ���PP�� LO� WXWWR� FRPH� GD� HODERUDWL� GL� SURJHWWR� HVHFXWLYR��&RVWR� FRPSUHQVLYR� GL� WXWWL� L

VLVWHPL�GL�DJJDQFLR�H�GL�VHUUDWXUD��,O�WXWWR�YHUQLFLDWR�GL�FRORUH�ELDQFR�UDO������FRPH�GD�HODERUDWL�GL
SURJHWWR� HVHFXWLYR� R� DOWUR� VX� LQGLFD]LRQH� GHOOD� '/� SUHYLD� FDPSLRQDWXUD� D� FDULFR� GHOO
LPSUHVD
DSSDOWDWULFH�H�VX�DSSURYD]LRQH�GHOOD�'/�
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�/���PDWHULDOH�P ����� ������ ������ ������
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FRQ� Q��� IRUL� GD� FP���[��� G
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WDYROD�VWUXWWXUDOH�63(&,),&$�SHU�GHSRVLWR�VLVPLFR�ILUPDWD�GD�WHFQLFR�DELOLWDWR�H�UHGDWWD�LQ�EDVH�DOOH
FRQGL]LRQL�GL�SRVD�HG�DOOD�UHOD]LRQH�JHRORJLFD�LQGLFDWH�
&$5$77(5,67,&+(�7(&1,&+(�
9ROXPH�XWLOH��VHG��GLJ���OW�����
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GL� DFFLDLR� *5((60,;���� %UHYHWWR� 1������������ H� FRPSOHWR� GL� JDQFL� SHU� OR� VFDULFR�
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$1$/,6,�'(,�35(==,
&200,77(17(��3URYLQFLD�GL�5DYHQQD

$���5�,�3�2�5�7�$�5�(�



�ŽŵŵŝƚƚĞŶƚĞ͗ WƌŽǀŝŶĐŝĂ�Ěŝ�ZĂǀĞŶŶĂ

>ĂǀŽƌŽ͗

�ůĞŵĞŶƚŝ�ĚĞůůΖĂŶĂůŝƐŝ

ZŝĨ͘ �WͺƐͺϬϭ

hŶŝƚă�Ěŝ�ŵŝƐƵƌĂ͗ ĐĂĚ

WK^ �ŽĚŝĐĞ ��^�Z/�/KE� Yd� hD WƌĞǌǌŽ /ŵƉŽƌƚŽ /ŶĐŝĚĞŶǌĂ
ϭ͕ϬϬ ��Ͳ��ŽƐƚŽ�DĂƚĞƌŝĂůŝ
ϭ͕Ϭϭ

�Ϭϯ͘ϬϬϳ͘ϬϴϬ͘Đ

�ŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉĞƌ�ŽƉĞƌĞ�ŝŶ�ĞůĞǀĂǌŝŽŶĞ͕�ƉƌĞĐŽŶĨĞǌŝŽŶĂƚŽ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ĚĞŐůŝ�ŝŶĞƌƚŝ�
ƉĂƌŝ�Ă�ϯϭ͕ϱ�ŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�;ƐůƵŵƉͿ�^ϯ�;ƐĞŵŝĨůƵŝĚĂͿ�Ž�^ϰ�;ĨůƵŝĚĂͿ͕�ŐĞƚƚĂƚŽ�ŝŶ�ŽƉĞƌĂ͕�ƐĞĐŽŶĚŽ�ůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ƚĞĐŶŝĐŚĞ�
ƉƌĞǀŝƐƚĞ͕�ĐŽŵƉƌĞƐĂ�ůĂ�ĨŽƌŶŝƚƵƌĂ�ĚĞů�ŵĂƚĞƌŝĂůĞ�ŝŶ�ĐĂŶƚŝĞƌĞ͕�ŝů�ƐƵŽ�ƐƉĂƌŐŝŵĞŶƚŽ͕�ůĂ�ǀŝďƌĂǌŝŽŶĞ͕�ůΖŽŶĞƌĞ�ĚĞŝ�ĐŽŶƚƌŽůůŝ�ŝŶ�ĐŽƌƐŽ�ĚΖŽƉĞƌĂ�ŝŶ�
ĐŽŶĨŽƌŵŝƚă�ĂůůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ŝŶĚŝĐĂƚĞ�ŶĞůůĞ�EŽƌŵĞ�dĞĐŶŝĐŚĞ�ƉĞƌ�ůĞ�ĐŽƐƚƌƵǌŝŽŶŝ�Ğ�ƋƵĂŶƚΖĂůƚƌŽ�ŶĞĐĞƐƐĂƌŝŽ�ƉĞƌ�ĚĂƌĞ�ƵŶΖŽƉĞƌĂ�ƌĞĂůŝǌǌĂƚĂ�
Ă�ƉĞƌĨĞƚƚĂ�ƌĞŐŽůĂ�ĚΖĂƌƚĞ͕�ĞƐĐůƵƐŝ�ŝ�ƐŽůŝ�ƉŽŶƚĞŐŐŝ͕�ůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ğ�ůΖĂĐĐŝĂŝŽ�Ěŝ�ĂƌŵĂƚƵƌĂ͗�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�y�ϯ͗���ϯϱͬϰϱ�;ZĐŬ�ϰϱ�
EͬŵŵƋͿ

ϲ͘ϳϱ ŵĐ ϭϳϲ͘ϲϴ�Φ ϭ͕ϭϵϮ͘ϵϴ�Φ

ϭ͕ϬϮ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ĂƵŵĞŶƚŽ�ĚĞůůĂ�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�ĚĂ�^ϰ�Ă�^ϱ ϲ͘ϳϱ ŵĐ ϰ͘ϲϲ�Φ ϯϭ͘ϰϴ�Φ
ϭ͕Ϭϯ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ŝŵƉŝĞŐŽ�Ěŝ�ŝŶĞƌƚŝ�ĐŽŶ���ŵĂƐƐŝŵŽ�ϭϱ�ŵŵ ϲ͘ϳϱ ŵĐ ϲ͘ϯϬ�Φ ϰϮ͘ϱϰ�Φ
ϭ͕Ϭϰ
ϭ͕Ϭϱ

�Ϭϯ͘Ϭϭϯ͘ϬϬϱ͘Ğ

�ĐĐŝĂŝŽ�ŝŶ�ďĂƌƌĞ�ƉĞƌ�ĂƌŵĂƚƵƌĞ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉƌĞůĂǀŽƌĂƚŽ�Ğ�ƉƌĞƚĂŐůŝĂƚŽ�Ă�ŵŝƐƵƌĂ͕�ƐĂŐŽŵĂƚŽ�Ğ�ƉŽƐƚŽ�ŝŶ�ŽƉĞƌĂ�Ă�ƌĞŐŽůĂ�
ĚΖĂƌƚĞ͕�ĐŽŵƉƌĞƐŽ�ŽŐŶŝ�ƐĨƌŝĚŽ͕�ůĞŐĂƚƵƌĞ͕�ĞĐĐ͖͘�ŶŽŶĐŚĠ�ƚƵƚƚŝ�Őůŝ�ŽŶĞƌŝ�ƌĞůĂƚŝǀŝ�Ăŝ�ĐŽŶƚƌŽůůŝ�Ěŝ�ůĞŐŐĞ͖�ĚĞů�ƚŝƉŽ��ϰϱϬ��ƉƌŽĚŽƚƚŽ�ĚĂ�ĂǌŝĞŶĚĂ�
ŝŶ�ƉŽƐƐĞƐƐŽ�Ěŝ�ĂƚƚĞƐƚĂƚŽ�Ěŝ�ƋƵĂůŝĨŝĐĂǌŝŽŶĞ�ƌŝůĂƐĐŝĂƚŽ�ĚĂů�^ĞƌǀŝǌŝŽ�dĞĐŶŝĐŽ��ĞŶƚƌĂůĞ�ĚĞůůĂ�WƌĞƐŝĚĞŶǌĂ�ĚĞů��ŽŶƐŝŐůŝŽ�^ƵƉĞƌŝŽƌĞ�ĚĞŝ�>>͘WW͕͘�
ŝŶ�ďĂƌƌĞ͗

ϭϰϭϴ ŬŐ ϭ͘ϰϳ�Φ Ϯ͕Ϭϳϵ͘ϲϮ�Φ

ϭ͕Ϭϳ &ŽƌŶŝƚƵƌĂ�Ěŝ�ĂƚƚĂĐĐŚŝ�ƚŝƉŽ�WĞŝŬŬŽͬ�ƌŵĂƚƵďŽ�ĂŶŶĞŐĂƚŝ�ĂůůĂ�ďĂƐĞ�ĚĞŝ�ƉŝůĂƐƚƌŝ͕�ĐŽŵƉƌĞƐŝ�ĨĞƌƌŝ�ĨƵŽƌŝƵƐĐĞŶƚŝ�ƉĞƌ�ůΖĂŶĐŽƌĂŐŐŝŽ�ĚĞŝ�ƉŝůĂƐƚƌŝ�
ĂůůĂ�ƐƚƌƵƚƚƵƌĂ�Ěŝ�ĨŽŶĚĂǌŝŽŶĞ�

ϭϬ ĐĂĚ ϱϬ͘ϬϬ�Φ ϱϬϬ͘ϬϬ�Φ

ϭ͕Ϭϵ

�Ϭϯ͘ϬϭϬ͘ϬϬϱ͘Ě

�ĂƐƐĞĨŽƌŵĞ�ƌĞƚƚĞ�Ž�ĐĞŶƚŝŶĂƚĞ�ƉĞƌ�ŐĞƚƚŝ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�ƐĞŵƉůŝĐŝ�Ž�ĂƌŵĂƚŝ�ĐŽŵƉƌĞƐŽ�ĂƌŵŽ͕�ĚŝƐĂƌŵĂŶƚĞ͕�ĚŝƐĂƌŵŽ͕�ŽƉĞƌĞ�Ěŝ�
ƉƵŶƚĞůůĂƚƵƌĂ�Ğ�ƐŽƐƚĞŐŶŽ�ĨŝŶŽ�ĂĚ�ƵŶΖĂůƚĞǌǌĂ�Ěŝ�ϰ�ŵ�ĚĂů�ƉŝĂŶŽ�Ěŝ�ĂƉƉŽŐŐŝŽ͖�ĞƐĞŐƵŝƚĞ�Ă�ƌĞŐŽůĂ�ĚΖĂƌƚĞ�Ğ�ŵŝƐƵƌĂƚĞ�ƐĞĐŽŶĚŽ�ůĂ�ƐƵƉĞƌĨŝĐŝĞ�
ĞĨĨĞƚƚŝǀĂ�ĚĞůůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ă�ĐŽŶƚĂƚƚŽ�ĐŽŶ�ŝů�ĐĂůĐĞƐƚƌƵǌǌŽ͗�ƉĞƌ�ƉŝůĂƐƚƌŝ ϰϱ ŵƋ Ϯϴ͘ϰϱ�Φ ϭ͕ϮϴϬ͘ϭϳ�Φ

ϭ͕ϭϬ �Ϭϯ͘ϬϭϬ͘ϬϭϬ ^ŽǀƌĂƉƉƌĞǌǌŽ�ƉĞƌ�ĐĂƐƐĞĨŽƌŵĞ�ĐŽŶ�ƐƵƉĞƌĨŝĐŝĞ�ƉŝĂůůĂƚĂ�ƉĞƌ�ĨŽƌŵĂǌŝŽŶĞ�Ěŝ�ŐĞƚƚŝ�ŝŶ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�Ă�ĨĂĐĐŝĂ�ǀŝƐƚĂ ϰϱ ŵƋ ϱ͘ϴϱ�Φ Ϯϲϯ͘ϰϰ�Φ
dKd�>��WK^�ϭ ϱ͕ϯϵϬ͘Ϯϯ�Φ ϲϭ͘ϲϳй

Ϯ͕ϬϬ ��Ͳ��ĂƌŝĐŽ͕�ƚƌĂƐƉŽƌƚŽ͕�ƐĐĂƌŝĐŽ͕�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ͕�ĂůůŝŶĞĂŵĞŶƚŽ
Ϯ͕Ϭϭ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕ϬϮ ĐĂƌŝĐŽ ϭ Ś ϲϳ͘ϳϵ�Φ ϲϳ͘ϳϵ�Φ
Ϯ͕Ϭϯ

EϬϰ͘ϬϬϭ͘ϬϬϱ͘Ś
�ƵƚŽĐĂƌƌŽ�ĐŽŶ�ĐĂƐƐŽŶĞ�ƌŝďĂůƚĂďŝůĞ͕�ĐŽŵƉƌĞƐŝ�ĐŽŶĚƵĐĞŶƚĞ͕�ĐĂƌďƵƌĂŶƚĞ�Ğ�ůƵďƌŝĨŝĐĂŶƚĞ͕�ƉĞƌ�ŽŐŶŝ�ŽƌĂ�Ěŝ�ĞĨĨĞƚƚŝǀŽ�ĞƐĞƌĐŝǌŝŽ͗�
ĂƵƚŽĂƌƚŝĐŽůĂƚŝ�Ž�ŵŽƚƌŝĐŝ�Ă�ĚŽƉƉŝĂ�ƚƌĂǌŝŽŶĞ�ϰ�ĂƐƐŝ�ĨŝŶŽ�Ă�Ϯϵ�ƚ

Ϯ͕Ϭϰ ƚƌĂƐƉŽƌƚŽ ϭϬ Ś ϴϬ͘ϲϬ�Φ ϴϬϲ͘Ϭϯ�Φ
Ϯ͕Ϭϱ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕Ϭϲ ƐĐĂƌŝĐŽ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ Ϯ Ś ϲϳ͘ϳϵ�Φ ϭϯϱ͘ϱϴ�Φ

dKd�>��WK^�Ϯ ϭ͕ϬϬϵ͘ϰϬ�Φ ϭϭ͘ϱϱй

ϯ͕ϬϬ �ͲWƌĞǌǌŽ�ŵĂŶŽĚŽƉĞƌĂ�;ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ğ�ŵŽŶƚĂŐŐŝŽͿ
ϯ͕Ϭϭ DϬϭ͘ϬϬϭ͘ϬϮϬ ůŝǀĞůůŽ�ϭ Ϭ ŽƌĞ Ϯϱ͘ϭϵ�Φ Ϭ͘ϬϬ�Φ
ϯ͕ϬϮ DϬϭ͘ϬϬϭ͘Ϭϭϱ ůŝǀĞůůŽ�Ϯ ϳϱ ŽƌĞ Ϯϴ͘ϬϬ�Φ Ϯ͕ϭϬϬ͘ϬϬ�Φ
ϯ͕Ϭϯ DϬϭ͘ϬϬϭ͘ϬϭϬ ůŝǀĞůůŽ�ϯ ϴ ŽƌĞ ϯϬ͘ϭϲ�Φ Ϯϰϭ͘Ϯϴ�Φ
ϯ͕Ϭϰ DϬϭ͘ϬϬϭ͘ϬϬϱ ůŝǀĞůůŽ�ϰ ŽƌĞ ϯϭ͘ϳϳ�Φ Ϭ͘ϬϬ�Φ

dKd�>��WK^�ϯ Ϯ͕ϯϰϭ͘Ϯϴ�Φ Ϯϲ͘ϳϵй

dKd�>���K^d/��н�н� ϴ͕ϳϰϬ͘ϵϮ�Φ ϭϬϬ͘ϬϬй

ϰ͕ϬϬ ��Ͳ�^ƉĞƐĞ͕�ŽŶĞƌŝ�Ğ�ƵƚŝůĞ�ŝŵƉƌĞƐĂ
ϰ͕Ϭϭ ^ƉĞƐĞ�ŐĞŶĞƌĂůŝ ĂĐ ϭϲ͘ϬϬй ϭ͕ϯϵϴ͘ϱϱ�Φ
ϰ͕ϬϮ hƚŝůŝ�ŐĞŶĞƌĂůŝ�ĚΖŝŵƉƌĞƐĂ�й�ƐƵ�ƚŽƚĂůĞ�ĐŽƐƚŝ��н�н�н� ĂĐ ϭϬ͘ϬϬй ϭ͕Ϭϭϯ͘ϵϱ�Φ

dKd�>���KDW>�^^/sK ΦͬĐĂĚ ϭϭϭϱϯ͘ϰϭ

�E�>/^/�WZ���/

>�sKZ/��/�^K^d/dh�/KE����/>/�/����>��KZWK�W�>�^dZ����>>��^������>�>/��K��>�^^/�K�͞�͘��>/',/�Z/͕͟
�W͘�����E/d��'�Z/��>�/͕�Ϯ�Ͳ�Z�s�EE��
��hW͗�:ϲϭ�ϮϮϬϬϭϰϮϬϬϬϲ

&ŽƌŶŝƚƵƌĂ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ�Ěŝ�ƉŝůĂƐƚƌŝ�ƉƌĞĨĂďďƌŝĐĂƚŝ�ϱϬǆϴϬǆϭϲϴϴĐŵ͕�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�;hE/��E�ϮϬϲͲϭ͖�hE/�ϭϭϭϬϰͿ�y�ϯ͕�ĐŽŶƚĞŶƵƚŽ�ŵŝŶŝŵŽ�Ěŝ�ĐĞŵĞŶƚŽ�ϯϲϬ�ŬŐͬŵĐ͖�
ƌĂƉƉŽƌƚŽ��ͬ��Ϭ͘ϰϱ͕�ĐůĂƐƐĞ�Ěŝ�ĐŽŶƐŝƐƚĞŶǌĂ�^ϱ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ŶŽŵŝŶĂůĞ�ĚĞůůΖĂŐŐƌĞŐĂƚŽ�ϭϲŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ƌĞƐŝƐƚĞŶǌĂ�Ă�ĐŽŵƉƌĞƐƐŝŽŶĞ�ĚĞů�ĐůƐ��ϰϱͬϱϱ͕�ğ�ĐŽŵƉƌĞƐĂ�ůĂ�
ƌĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞůůĞ�ŵĞŶƐŽůĞ͕�ůΖĂƌŵĂƚƵƌĂ͕�Őůŝ�ƐƉŝŶŽƚƚŝ�ƉĞƌ�ůĞ�ŐŝƵŶǌŝŽŶŝ�ƐƚƌƵƚƚƵƌĂůŝ��ϭϬ͘ϵ͕�ŝ�ĐŽůůĞŐĂŵĞŶƚŝ�ŝŶ�ĨŽŶĚĂǌŝŽŶĞ�Ğ�ŽŐŶŝ�ĂůƚƌŽ�ŽŶĞƌĞ�ƉĞƌ�ĚĂƌĞ�ŝů�ůĂǀŽƌŽ�ĨŝŶŝƚŽ͘��ůĂƐƐĞ�Ěŝ�
ƌĞƐŝƐƚĞŶǌĂ�Ăů�ĨƵŽĐŽ�ZϲϬ͘



�ŽŵŵŝƚƚĞŶƚĞ͗ WƌŽǀŝŶĐŝĂ�Ěŝ�ZĂǀĞŶŶĂ

>ĂǀŽƌŽ͗

�ůĞŵĞŶƚŝ�ĚĞůůΖĂŶĂůŝƐŝ

ZŝĨ͘ �WͺƐͺϬϮ

hŶŝƚă�Ěŝ�ŵŝƐƵƌĂ͗ ĐĂĚ

WK^ �ŽĚŝĐĞ ��^�Z/�/KE� Yd� hD WƌĞǌǌŽ /ŵƉŽƌƚŽ /ŶĐŝĚĞŶǌĂ
ϭ͕ϬϬ ��Ͳ��ŽƐƚŽ�DĂƚĞƌŝĂůŝ
ϭ͕Ϭϭ

�Ϭϯ͘ϬϬϳ͘ϬϴϬ͘Đ

�ŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉĞƌ�ŽƉĞƌĞ�ŝŶ�ĞůĞǀĂǌŝŽŶĞ͕�ƉƌĞĐŽŶĨĞǌŝŽŶĂƚŽ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ĚĞŐůŝ�ŝŶĞƌƚŝ�
ƉĂƌŝ�Ă�ϯϭ͕ϱ�ŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�;ƐůƵŵƉͿ�^ϯ�;ƐĞŵŝĨůƵŝĚĂͿ�Ž�^ϰ�;ĨůƵŝĚĂͿ͕�ŐĞƚƚĂƚŽ�ŝŶ�ŽƉĞƌĂ͕�ƐĞĐŽŶĚŽ�ůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ƚĞĐŶŝĐŚĞ�
ƉƌĞǀŝƐƚĞ͕�ĐŽŵƉƌĞƐĂ�ůĂ�ĨŽƌŶŝƚƵƌĂ�ĚĞů�ŵĂƚĞƌŝĂůĞ�ŝŶ�ĐĂŶƚŝĞƌĞ͕�ŝů�ƐƵŽ�ƐƉĂƌŐŝŵĞŶƚŽ͕�ůĂ�ǀŝďƌĂǌŝŽŶĞ͕�ůΖŽŶĞƌĞ�ĚĞŝ�ĐŽŶƚƌŽůůŝ�ŝŶ�ĐŽƌƐŽ�ĚΖŽƉĞƌĂ�ŝŶ�
ĐŽŶĨŽƌŵŝƚă�ĂůůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ŝŶĚŝĐĂƚĞ�ŶĞůůĞ�EŽƌŵĞ�dĞĐŶŝĐŚĞ�ƉĞƌ�ůĞ�ĐŽƐƚƌƵǌŝŽŶŝ�Ğ�ƋƵĂŶƚΖĂůƚƌŽ�ŶĞĐĞƐƐĂƌŝŽ�ƉĞƌ�ĚĂƌĞ�ƵŶΖŽƉĞƌĂ�ƌĞĂůŝǌǌĂƚĂ�
Ă�ƉĞƌĨĞƚƚĂ�ƌĞŐŽůĂ�ĚΖĂƌƚĞ͕�ĞƐĐůƵƐŝ�ŝ�ƐŽůŝ�ƉŽŶƚĞŐŐŝ͕�ůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ğ�ůΖĂĐĐŝĂŝŽ�Ěŝ�ĂƌŵĂƚƵƌĂ͗�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�y�ϯ͗���ϯϱͬϰϱ�;ZĐŬ�ϰϱ�
EͬŵŵƋͿ

ϴ͘ϱ ŵĐ ϭϳϲ͘ϲϴ�Φ ϭ͕ϱϬϭ͘ϴϮ�Φ

ϭ͕ϬϮ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ĂƵŵĞŶƚŽ�ĚĞůůĂ�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�ĚĂ�^ϰ�Ă�^ϱ ϴ͘ϱ ŵĐ ϰ͘ϲϲ�Φ ϯϵ͘ϲϰ�Φ
ϭ͕Ϭϯ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ŝŵƉŝĞŐŽ�Ěŝ�ŝŶĞƌƚŝ�ĐŽŶ���ŵĂƐƐŝŵŽ�ϭϱ�ŵŵ ϴ͘ϱ ŵĐ ϲ͘ϯϬ�Φ ϱϯ͘ϱϲ�Φ
ϭ͕Ϭϰ

�Ϭϯ͘Ϭϭϯ͘ϬϬϱ͘Ĩ

�ĐĐŝĂŝŽ�ŝŶ�ďĂƌƌĞ�ƉĞƌ�ĂƌŵĂƚƵƌĞ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉƌĞůĂǀŽƌĂƚŽ�Ğ�ƉƌĞƚĂŐůŝĂƚŽ�Ă�ŵŝƐƵƌĂ͕�ƐĂŐŽŵĂƚŽ�Ğ�ƉŽƐƚŽ�ŝŶ�ŽƉĞƌĂ�Ă�ƌĞŐŽůĂ�
ĚΖĂƌƚĞ͕�ĐŽŵƉƌĞƐŽ�ŽŐŶŝ�ƐĨƌŝĚŽ͕�ůĞŐĂƚƵƌĞ͕�ĞĐĐ͖͘�ŶŽŶĐŚĠ�ƚƵƚƚŝ�Őůŝ�ŽŶĞƌŝ�ƌĞůĂƚŝǀŝ�Ăŝ�ĐŽŶƚƌŽůůŝ�Ěŝ�ůĞŐŐĞ͖�ĚĞů�ƚŝƉŽ��ϰϱϬ��ƉƌŽĚŽƚƚŽ�ĚĂ�ĂǌŝĞŶĚĂ�
ŝŶ�ƉŽƐƐĞƐƐŽ�Ěŝ�ĂƚƚĞƐƚĂƚŽ�Ěŝ�ƋƵĂůŝĨŝĐĂǌŝŽŶĞ�ƌŝůĂƐĐŝĂƚŽ�ĚĂů�^ĞƌǀŝǌŝŽ�dĞĐŶŝĐŽ��ĞŶƚƌĂůĞ�ĚĞůůĂ�WƌĞƐŝĚĞŶǌĂ�ĚĞů��ŽŶƐŝŐůŝŽ�^ƵƉĞƌŝŽƌĞ�ĚĞŝ�>>͘WW͕͘�
ŝŶ�ďĂƌƌĞ͗

ϭϳϴϱ ŬŐ ϭ͘ϰϳ�Φ Ϯ͕ϲϭϱ͘ϵϱ�Φ

ϭ͕Ϭϱ
ϭ͕Ϭϲ &ŽƌŶŝƚƵƌĂ�Ěŝ�ĂƚƚĂĐĐŚŝ�ƚŝƉŽ�WĞŝŬŬŽͬ�ƌŵĂƚƵďŽ�ĂŶŶĞŐĂƚŝ�ĂůůĂ�ďĂƐĞ�ĚĞŝ�ƉŝůĂƐƚƌŝ͕�ĐŽŵƉƌĞƐŝ�ĨĞƌƌŝ�ĨƵŽƌŝƵƐĐĞŶƚŝ�ƉĞƌ�ůΖĂŶĐŽƌĂŐŐŝŽ�ĚĞŝ�ƉŝůĂƐƚƌŝ�

ĂůůĂ�ƐƚƌƵƚƚƵƌĂ�Ěŝ�ĨŽŶĚĂǌŝŽŶĞ�
ϮϬ ĐĂĚ ϰϬ͘ϬϬ�Φ ϴϬϬ͘ϬϬ�Φ

ϭ͕Ϭϳ

�Ϭϯ͘ϬϭϬ͘ϬϬϱ͘Ě

�ĂƐƐĞĨŽƌŵĞ�ƌĞƚƚĞ�Ž�ĐĞŶƚŝŶĂƚĞ�ƉĞƌ�ŐĞƚƚŝ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�ƐĞŵƉůŝĐŝ�Ž�ĂƌŵĂƚŝ�ĐŽŵƉƌĞƐŽ�ĂƌŵŽ͕�ĚŝƐĂƌŵĂŶƚĞ͕�ĚŝƐĂƌŵŽ͕�ŽƉĞƌĞ�Ěŝ�
ƉƵŶƚĞůůĂƚƵƌĂ�Ğ�ƐŽƐƚĞŐŶŽ�ĨŝŶŽ�ĂĚ�ƵŶΖĂůƚĞǌǌĂ�Ěŝ�ϰ�ŵ�ĚĂů�ƉŝĂŶŽ�Ěŝ�ĂƉƉŽŐŐŝŽ͖�ĞƐĞŐƵŝƚĞ�Ă�ƌĞŐŽůĂ�ĚΖĂƌƚĞ�Ğ�ŵŝƐƵƌĂƚĞ�ƐĞĐŽŶĚŽ�ůĂ�ƐƵƉĞƌĨŝĐŝĞ�
ĞĨĨĞƚƚŝǀĂ�ĚĞůůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ă�ĐŽŶƚĂƚƚŽ�ĐŽŶ�ŝů�ĐĂůĐĞƐƚƌƵǌǌŽ͗�ƉĞƌ�ƉŝůĂƐƚƌŝ ϱϬ ŵƋ Ϯϴ͘ϰϱ�Φ ϭ͕ϰϮϮ͘ϰϭ�Φ

ϭ͕Ϭϴ �Ϭϯ͘ϬϭϬ͘ϬϭϬ ^ŽǀƌĂƉƉƌĞǌǌŽ�ƉĞƌ�ĐĂƐƐĞĨŽƌŵĞ�ĐŽŶ�ƐƵƉĞƌĨŝĐŝĞ�ƉŝĂůůĂƚĂ�ƉĞƌ�ĨŽƌŵĂǌŝŽŶĞ�Ěŝ�ŐĞƚƚŝ�ŝŶ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�Ă�ĨĂĐĐŝĂ�ǀŝƐƚĂ ϱϬ ŵƋ ϱ͘ϴϱ�Φ ϮϵϮ͘ϳϭ�Φ
dKd�>��WK^�ϭ ϲ͕ϳϮϲ͘Ϭϵ�Φ ϲϲ͘ϳϱй

Ϯ͕ϬϬ ��Ͳ��ĂƌŝĐŽ͕�ƚƌĂƐƉŽƌƚŽ͕�ƐĐĂƌŝĐŽ͕�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ͕�ĂůůŝŶĞĂŵĞŶƚŽ
Ϯ͕Ϭϭ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕ϬϮ ĐĂƌŝĐŽ ϭ Ś ϲϳ͘ϳϵ�Φ ϲϳ͘ϳϵ�Φ
Ϯ͕Ϭϯ

EϬϰ͘ϬϬϭ͘ϬϬϱ͘Ś
�ƵƚŽĐĂƌƌŽ�ĐŽŶ�ĐĂƐƐŽŶĞ�ƌŝďĂůƚĂďŝůĞ͕�ĐŽŵƉƌĞƐŝ�ĐŽŶĚƵĐĞŶƚĞ͕�ĐĂƌďƵƌĂŶƚĞ�Ğ�ůƵďƌŝĨŝĐĂŶƚĞ͕�ƉĞƌ�ŽŐŶŝ�ŽƌĂ�Ěŝ�ĞĨĨĞƚƚŝǀŽ�ĞƐĞƌĐŝǌŝŽ͗�
ĂƵƚŽĂƌƚŝĐŽůĂƚŝ�Ž�ŵŽƚƌŝĐŝ�Ă�ĚŽƉƉŝĂ�ƚƌĂǌŝŽŶĞ�ϰ�ĂƐƐŝ�ĨŝŶŽ�Ă�Ϯϵ�ƚ

Ϯ͕Ϭϰ ƚƌĂƐƉŽƌƚŽ ϭϬ Ś ϴϬ͘ϲϬ�Φ ϴϬϲ͘Ϭϯ�Φ
Ϯ͕Ϭϱ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕Ϭϲ ƐĐĂƌŝĐŽ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ Ϯ Ś ϲϳ͘ϳϵ�Φ ϭϯϱ͘ϱϴ�Φ

dKd�>��WK^�Ϯ ϭ͕ϬϬϵ͘ϰϬ�Φ ϭϬ͘ϬϮй

ϯ͕ϬϬ �ͲWƌĞǌǌŽ�ŵĂŶŽĚŽƉĞƌĂ�;ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ğ�ŵŽŶƚĂŐŐŝŽͿ
ϯ͕Ϭϭ DϬϭ͘ϬϬϭ͘ϬϮϬ ůŝǀĞůůŽ�ϭ Ϭ ŽƌĞ Ϯϱ͘ϭϵ�Φ Ϭ͘ϬϬ�Φ
ϯ͕ϬϮ DϬϭ͘ϬϬϭ͘Ϭϭϱ ůŝǀĞůůŽ�Ϯ ϳϱ ŽƌĞ Ϯϴ͘ϬϬ�Φ Ϯ͕ϭϬϬ͘ϬϬ�Φ
ϯ͕Ϭϯ DϬϭ͘ϬϬϭ͘ϬϭϬ ůŝǀĞůůŽ�ϯ ϴ ŽƌĞ ϯϬ͘ϭϲ�Φ Ϯϰϭ͘Ϯϴ�Φ
ϯ͕Ϭϰ DϬϭ͘ϬϬϭ͘ϬϬϱ ůŝǀĞůůŽ�ϰ ŽƌĞ ϯϭ͘ϳϳ�Φ Ϭ͘ϬϬ�Φ

dKd�>��WK^�ϯ Ϯ͕ϯϰϭ͘Ϯϴ�Φ Ϯϯ͘Ϯϯй

dKd�>���K^d/��н�н� ϭϬ͕Ϭϳϲ͘ϳϳ�Φ ϭϬϬ͘ϬϬй

ϰ͕ϬϬ ��Ͳ�^ƉĞƐĞ͕�ŽŶĞƌŝ�Ğ�ƵƚŝůĞ�ŝŵƉƌĞƐĂ
ϰ͕Ϭϭ ^ƉĞƐĞ�ŐĞŶĞƌĂůŝ ĂĐ ϭϲ͘ϬϬй ϭ͕ϲϭϮ͘Ϯϴ�Φ
ϰ͕ϬϮ hƚŝůŝ�ŐĞŶĞƌĂůŝ�ĚΖŝŵƉƌĞƐĂ�й�ƐƵ�ƚŽƚĂůĞ�ĐŽƐƚŝ��н�н�н� ĂĐ ϭϬ͘ϬϬй ϭ͕ϭϲϴ͘ϵϭ�Φ

dKd�>���KDW>�^^/sK ΦͬĐĂĚ ϭϮϴϱϳ͘ϵϲ

�E�>/^/�WZ���/

>�sKZ/��/�^K^d/dh�/KE����/>/�/����>��KZWK�W�>�^dZ����>>��^������>�>/��K��>�^^/�K�͞�͘��>/',/�Z/͕͟
�W͘�����E/d��'�Z/��>�/͕�Ϯ�Ͳ�Z�s�EE��
��hW͗�:ϲϭ�ϮϮϬϬϭϰϮϬϬϬϲ

&ŽƌŶŝƚƵƌĂ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ�Ěŝ�ƉŝůĂƐƚƌŝ�ƉƌĞĨĂďďƌŝĐĂƚŝ�ϱϬǆϭϬϬǆϭϲϴϴĐŵ͕�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�;hE/��E�ϮϬϲͲϭ͖�hE/�ϭϭϭϬϰͿ�y�ϯ͕�ĐŽŶƚĞŶƵƚŽ�ŵŝŶŝŵŽ�Ěŝ�ĐĞŵĞŶƚŽ�ϯϲϬ�ŬŐͬŵĐ͖�
ƌĂƉƉŽƌƚŽ��ͬ��Ϭ͘ϰϱ͕�ĐůĂƐƐĞ�Ěŝ�ĐŽŶƐŝƐƚĞŶǌĂ�^ϱ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ŶŽŵŝŶĂůĞ�ĚĞůůΖĂŐŐƌĞŐĂƚŽ�ϭϲŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ƌĞƐŝƐƚĞŶǌĂ�Ă�ĐŽŵƉƌĞƐƐŝŽŶĞ�ĚĞů�ĐůƐ��ϰϱͬϱϱ͕�ğ�ĐŽŵƉƌĞƐĂ�ůĂ�
ƌĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞůůĞ�ŵĞŶƐŽůĞ͕�ůΖĂƌŵĂƚƵƌĂ͕�Őůŝ�ƐƉŝŶŽƚƚŝ��ϭϬ͘ϵ�ƉĞƌ�ůĞ�ŐŝƵŶǌŝŽŶŝ�ƐƚƌƵƚƚƵƌĂůŝ͕�ŝ�ĐŽůůĞŐĂŵĞŶƚŝ�ŝŶ�ĨŽŶĚĂǌŝŽŶĞ�Ğ�ŽŐŶŝ�ĂůƚƌŽ�ŽŶĞƌĞ�ƉĞƌ�ĚĂƌĞ�ŝů�ůĂǀŽƌŽ�ĨŝŶŝƚŽ͘��ůĂƐƐĞ�Ěŝ�
ƌĞƐŝƐƚĞŶǌĂ�Ăů�ĨƵŽĐŽ�ZϲϬ͘



�ŽŵŵŝƚƚĞŶƚĞ͗ WƌŽǀŝŶĐŝĂ�Ěŝ�ZĂǀĞŶŶĂ

>ĂǀŽƌŽ͗

�ůĞŵĞŶƚŝ�ĚĞůůΖĂŶĂůŝƐŝ

ZŝĨ͘ �WͺƐͺϬϯ

hŶŝƚă�Ěŝ�ŵŝƐƵƌĂ͗ ŵů

WK^ �ŽĚŝĐĞ ��^�Z/�/KE� Yd� hD WƌĞǌǌŽ /ŵƉŽƌƚŽ /ŶĐŝĚĞŶǌĂ
ϭ͕ϬϬ ��Ͳ��ŽƐƚŽ�DĂƚĞƌŝĂůŝ
ϭ͕Ϭϭ

�Ϭϯ͘ϬϬϳ͘ϬϴϬ͘Đ

�ŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉĞƌ�ŽƉĞƌĞ�ŝŶ�ĞůĞǀĂǌŝŽŶĞ͕�ƉƌĞĐŽŶĨĞǌŝŽŶĂƚŽ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ĚĞŐůŝ�ŝŶĞƌƚŝ�
ƉĂƌŝ�Ă�ϯϭ͕ϱ�ŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�;ƐůƵŵƉͿ�^ϯ�;ƐĞŵŝĨůƵŝĚĂͿ�Ž�^ϰ�;ĨůƵŝĚĂͿ͕�ŐĞƚƚĂƚŽ�ŝŶ�ŽƉĞƌĂ͕�ƐĞĐŽŶĚŽ�ůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ƚĞĐŶŝĐŚĞ�
ƉƌĞǀŝƐƚĞ͕�ĐŽŵƉƌĞƐĂ�ůĂ�ĨŽƌŶŝƚƵƌĂ�ĚĞů�ŵĂƚĞƌŝĂůĞ�ŝŶ�ĐĂŶƚŝĞƌĞ͕�ŝů�ƐƵŽ�ƐƉĂƌŐŝŵĞŶƚŽ͕�ůĂ�ǀŝďƌĂǌŝŽŶĞ͕�ůΖŽŶĞƌĞ�ĚĞŝ�ĐŽŶƚƌŽůůŝ�ŝŶ�ĐŽƌƐŽ�ĚΖŽƉĞƌĂ�ŝŶ�
ĐŽŶĨŽƌŵŝƚă�ĂůůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ŝŶĚŝĐĂƚĞ�ŶĞůůĞ�EŽƌŵĞ�dĞĐŶŝĐŚĞ�ƉĞƌ�ůĞ�ĐŽƐƚƌƵǌŝŽŶŝ�Ğ�ƋƵĂŶƚΖĂůƚƌŽ�ŶĞĐĞƐƐĂƌŝŽ�ƉĞƌ�ĚĂƌĞ�ƵŶΖŽƉĞƌĂ�ƌĞĂůŝǌǌĂƚĂ�
Ă�ƉĞƌĨĞƚƚĂ�ƌĞŐŽůĂ�ĚΖĂƌƚĞ͕�ĞƐĐůƵƐŝ�ŝ�ƐŽůŝ�ƉŽŶƚĞŐŐŝ͕�ůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ğ�ůΖĂĐĐŝĂŝŽ�Ěŝ�ĂƌŵĂƚƵƌĂ͗�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�y�ϯ͗���ϯϱͬϰϱ�;ZĐŬ�ϰϱ�
EͬŵŵƋͿ

Ϭ͘ϱ ŵĐ ϭϳϲ͘ϲϴ�Φ ϴϴ͘ϯϰ�Φ

ϭ͕ϬϮ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ĂƵŵĞŶƚŽ�ĚĞůůĂ�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�ĚĂ�^ϰ�Ă�^ϱ Ϭ͘ϱ ŵĐ ϰ͘ϲϲ�Φ Ϯ͘ϯϯ�Φ
ϭ͕Ϭϯ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ŝŵƉŝĞŐŽ�Ěŝ�ŝŶĞƌƚŝ�ĐŽŶ���ŵĂƐƐŝŵŽ�ϭϱ�ŵŵ Ϭ͘ϱ ŵĐ ϲ͘ϯϬ�Φ ϯ͘ϭϱ�Φ
ϭ͕Ϭϰ
ϭ͕Ϭϱ

�Ϭϯ͘Ϭϭϯ͘ϬϬϱ͘Ğ

�ĐĐŝĂŝŽ�ŝŶ�ďĂƌƌĞ�ƉĞƌ�ĂƌŵĂƚƵƌĞ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉƌĞůĂǀŽƌĂƚŽ�Ğ�ƉƌĞƚĂŐůŝĂƚŽ�Ă�ŵŝƐƵƌĂ͕�ƐĂŐŽŵĂƚŽ�Ğ�ƉŽƐƚŽ�ŝŶ�ŽƉĞƌĂ�Ă�ƌĞŐŽůĂ�
ĚΖĂƌƚĞ͕�ĐŽŵƉƌĞƐŽ�ŽŐŶŝ�ƐĨƌŝĚŽ͕�ůĞŐĂƚƵƌĞ͕�ĞĐĐ͖͘�ŶŽŶĐŚĠ�ƚƵƚƚŝ�Őůŝ�ŽŶĞƌŝ�ƌĞůĂƚŝǀŝ�Ăŝ�ĐŽŶƚƌŽůůŝ�Ěŝ�ůĞŐŐĞ͖�ĚĞů�ƚŝƉŽ��ϰϱϬ��ƉƌŽĚŽƚƚŽ�ĚĂ�ĂǌŝĞŶĚĂ�
ŝŶ�ƉŽƐƐĞƐƐŽ�Ěŝ�ĂƚƚĞƐƚĂƚŽ�Ěŝ�ƋƵĂůŝĨŝĐĂǌŝŽŶĞ�ƌŝůĂƐĐŝĂƚŽ�ĚĂů�^ĞƌǀŝǌŝŽ�dĞĐŶŝĐŽ��ĞŶƚƌĂůĞ�ĚĞůůĂ�WƌĞƐŝĚĞŶǌĂ�ĚĞů��ŽŶƐŝŐůŝŽ�^ƵƉĞƌŝŽƌĞ�ĚĞŝ�>>͘WW͕͘�
ŝŶ�ďĂƌƌĞ͗�ĚŝĂŵĞƚƌŽ�ϭϰ�р�ϯϬ�ŵŵ

ϭ͕Ϭϲ ϱϬ ŬŐ ϭ͘ϴϳ�Φ ϵϯ͘ϱϬ�Φ
ϭ͕Ϭϳ

�Ϭϯ͘ϬϭϬ͘ϬϬϱ͘Ě

�ĂƐƐĞĨŽƌŵĞ�ƌĞƚƚĞ�Ž�ĐĞŶƚŝŶĂƚĞ�ƉĞƌ�ŐĞƚƚŝ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�ƐĞŵƉůŝĐŝ�Ž�ĂƌŵĂƚŝ�ĐŽŵƉƌĞƐŽ�ĂƌŵŽ͕�ĚŝƐĂƌŵĂŶƚĞ͕�ĚŝƐĂƌŵŽ͕�ŽƉĞƌĞ�Ěŝ�
ƉƵŶƚĞůůĂƚƵƌĂ�Ğ�ƐŽƐƚĞŐŶŽ�ĨŝŶŽ�ĂĚ�ƵŶΖĂůƚĞǌǌĂ�Ěŝ�ϰ�ŵ�ĚĂů�ƉŝĂŶŽ�Ěŝ�ĂƉƉŽŐŐŝŽ͖�ĞƐĞŐƵŝƚĞ�Ă�ƌĞŐŽůĂ�ĚΖĂƌƚĞ�Ğ�ŵŝƐƵƌĂƚĞ�ƐĞĐŽŶĚŽ�ůĂ�ƐƵƉĞƌĨŝĐŝĞ�
ĞĨĨĞƚƚŝǀĂ�ĚĞůůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ă�ĐŽŶƚĂƚƚŽ�ĐŽŶ�ŝů�ĐĂůĐĞƐƚƌƵǌǌŽ͗�ƉĞƌ�ƉŝůĂƐƚƌŝ ϯ ŵƋ Ϯϴ͘ϰϱ�Φ ϴϱ͘ϯϰ�Φ

ϭ͕Ϭϴ �Ϭϯ͘ϬϭϬ͘ϬϭϬ ^ŽǀƌĂƉƉƌĞǌǌŽ�ƉĞƌ�ĐĂƐƐĞĨŽƌŵĞ�ĐŽŶ�ƐƵƉĞƌĨŝĐŝĞ�ƉŝĂůůĂƚĂ�ƉĞƌ�ĨŽƌŵĂǌŝŽŶĞ�Ěŝ�ŐĞƚƚŝ�ŝŶ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�Ă�ĨĂĐĐŝĂ�ǀŝƐƚĂ ϯ ŵƋ ϱ͘ϴϱ�Φ ϭϳ͘ϱϲ�Φ
dKd�>��WK^�ϭ ϮϵϬ͘Ϯϯ�Φ ϯϴ͘ϵϱй

Ϯ͕ϬϬ ��Ͳ��ĂƌŝĐŽ͕�ƚƌĂƐƉŽƌƚŽ͕�ƐĐĂƌŝĐŽ͕�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ͕�ĂůůŝŶĞĂŵĞŶƚŽ
Ϯ͕Ϭϭ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕ϬϮ ĐĂƌŝĐŽ Ϭ͘Ϯ Ś ϲϳ͘ϳϵ�Φ ϭϯ͘ϱϲ�Φ
Ϯ͕Ϭϯ

EϬϰ͘ϬϬϭ͘ϬϬϱ͘Ś �ƵƚŽĐĂƌƌŽ�ĐŽŶ�ĐĂƐƐŽŶĞ�ƌŝďĂůƚĂďŝůĞ͕�ĐŽŵƉƌĞƐŝ�ĐŽŶĚƵĐĞŶƚĞ͕�ĐĂƌďƵƌĂŶƚĞ�Ğ�ůƵďƌŝĨŝĐĂŶƚĞ͕�ƉĞƌ�ŽŐŶŝ�ŽƌĂ�Ěŝ�ĞĨĨĞƚƚŝǀŽ�ĞƐĞƌĐŝǌŝŽ͗�
ĂƵƚŽĂƌƚŝĐŽůĂƚŝ�Ž�ŵŽƚƌŝĐŝ�Ă�ĚŽƉƉŝĂ�ƚƌĂǌŝŽŶĞ�ϰ�ĂƐƐŝ�ĨŝŶŽ�Ă�Ϯϵ�ƚ

Ϯ͕Ϭϰ ƚƌĂƐƉŽƌƚŽ ϭ Ś ϴϬ͘ϲϬ�Φ ϴϬ͘ϲϬ�Φ
Ϯ͕Ϭϱ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕Ϭϲ ƐĐĂƌŝĐŽ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ Ϭ͘ϯ Ś ϲϳ͘ϳϵ�Φ ϮϬ͘ϯϰ�Φ

dKd�>��WK^�Ϯ ϭϭϰ͘ϱϬ�Φ ϭϱ͘ϯϳй

ϯ͕ϬϬ �ͲWƌĞǌǌŽ�ŵĂŶŽĚŽƉĞƌĂ�;ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ğ�ŵŽŶƚĂŐŐŝŽͿ
ϯ͕Ϭϭ DϬϭ͘ϬϬϭ͘ϬϮϬ ůŝǀĞůůŽ�ϭ Ϭ ŽƌĞ Ϯϱ͘ϭϵ�Φ Ϭ͘ϬϬ�Φ
ϯ͕ϬϮ DϬϭ͘ϬϬϭ͘Ϭϭϱ ůŝǀĞůůŽ�Ϯ ϭϬ͘Ϭ ŽƌĞ Ϯϴ͘ϬϬ�Φ ϮϴϬ͘ϬϬ�Φ
ϯ͕Ϭϯ DϬϭ͘ϬϬϭ͘ϬϭϬ ůŝǀĞůůŽ�ϯ Ϯ ŽƌĞ ϯϬ͘ϭϲ�Φ ϲϬ͘ϯϮ�Φ
ϯ͕Ϭϰ DϬϭ͘ϬϬϭ͘ϬϬϱ ůŝǀĞůůŽ�ϰ ŽƌĞ ϯϭ͘ϳϳ�Φ Ϭ͘ϬϬ�Φ

dKd�>��WK^�ϯ ϯϰϬ͘ϯϮ�Φ ϰϱ͘ϲϴй

dKd�>���K^d/��н�н� ϳϰϱ͘Ϭϱ�Φ ϭϬϬ͘ϬϬй

ϰ͕ϬϬ ��Ͳ�^ƉĞƐĞ͕�ŽŶĞƌŝ�Ğ�ƵƚŝůĞ�ŝŵƉƌĞƐĂ
ϰ͕Ϭϭ ^ƉĞƐĞ�ŐĞŶĞƌĂůŝ ĂĐ ϭϲ͘ϬϬй ϭϭϵ͘Ϯϭ�Φ
ϰ͕ϬϮ hƚŝůŝ�ŐĞŶĞƌĂůŝ�ĚΖŝŵƉƌĞƐĂ�й�ƐƵ�ƚŽƚĂůĞ�ĐŽƐƚŝ��н�н�н� ĂĐ ϭϬ͘ϬϬй ϴϲ͘ϰϯ�Φ

dKd�>���KDW>�^^/sK Φͬŵů ϵϱϬ͘ϲϴ

�E�>/^/�WZ���/

>�sKZ/��/�^K^d/dh�/KE����/>/�/����>��KZWK�W�>�^dZ����>>��^������>�>/��K��>�^^/�K�͞�͘��>/',/�Z/͕͟
�W͘�����E/d��'�Z/��>�/͕�Ϯ�Ͳ�Z�s�EE��
��hW͗�:ϲϭ�ϮϮϬϬϭϰϮϬϬϬϲ

&ŽƌŶŝƚƵƌĂ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ�Ěŝ�ƚƌĂǀŝ�ƉƌĞĐŽŵƉƌĞƐƐĞ�ĐŽŶ�ƐĞǌŝŽŶĞ�Ă�>�ĂůƚĞǌǌĂ�ϯϱнϱϬĐŵ͕�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�;hE/��E�ϮϬϲͲϭ͖�hE/�ϭϭϭϬϰͿ�y�ϯ͕�ĐŽŶƚĞŶƵƚŽ�ŵŝŶŝŵŽ�Ěŝ�ĐĞŵĞŶƚŽ�
ϯϲϬ�ŬŐͬŵĐ͖�ƌĂƉƉŽƌƚŽ��ͬ��Ϭ͘ϰϱ͕�ĐůĂƐƐĞ�Ěŝ�ĐŽŶƐŝƐƚĞŶǌĂ�^ϱ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ŶŽŵŝŶĂůĞ�ĚĞůůΖĂŐŐƌĞŐĂƚŽ�ϭϲŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ƌĞƐŝƐƚĞŶǌĂ�Ă�ĐŽŵƉƌĞƐƐŝŽŶĞ�ĚĞů�ĐůƐ��ϰϱͬϱϱ͘�^ŽŶŽ�
ĐŽŵƉƌĞƐŝ�ƚƵƚƚŝ�ŝ�ŵĂƚĞƌŝĂůŝ͕�ŶŽůŝ͕�ŵĂŶŽĚŽƉĞƌĂ͕�ŝ�ĨĞƌƌŝ�Ěŝ�ƌŝĐŚŝĂŵŽ�ƉĞƌ�ŝ�ŐĞƚƚŝ�ŝŶ�ŽƉĞƌĂ͕�ůĂ�ƉƌĞĐŽŵƉƌĞƐƐŝŽŶĞ�ĞĚ�ŽŐŶŝ�ĂůƚƌŽ�ŽŶĞƌĞ�ƉĞƌ�ĚĂƌĞ�ŝů�ůĂǀŽƌŽ�ĨŝŶŝƚŽ͘



�ŽŵŵŝƚƚĞŶƚĞ͗ WƌŽǀŝŶĐŝĂ�Ěŝ�ZĂǀĞŶŶĂ

>ĂǀŽƌŽ͗

�ůĞŵĞŶƚŝ�ĚĞůůΖĂŶĂůŝƐŝ

ZŝĨ͘ �W�ͺƐͺϰ

hŶŝƚă�Ěŝ�ŵŝƐƵƌĂ͗ ŵů

WK^ �ŽĚŝĐĞ ��^�Z/�/KE� Yd� hD WƌĞǌǌŽ /ŵƉŽƌƚŽ /ŶĐŝĚĞŶǌĂ
ϭ͕ϬϬ ��Ͳ��ŽƐƚŽ�DĂƚĞƌŝĂůŝ
ϭ͕Ϭϭ

�Ϭϯ͘ϬϬϳ͘ϬϴϬ͘Đ

�ŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉĞƌ�ŽƉĞƌĞ�ŝŶ�ĞůĞǀĂǌŝŽŶĞ͕�ƉƌĞĐŽŶĨĞǌŝŽŶĂƚŽ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ĚĞŐůŝ�ŝŶĞƌƚŝ�
ƉĂƌŝ�Ă�ϯϭ͕ϱ�ŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�;ƐůƵŵƉͿ�^ϯ�;ƐĞŵŝĨůƵŝĚĂͿ�Ž�^ϰ�;ĨůƵŝĚĂͿ͕�ŐĞƚƚĂƚŽ�ŝŶ�ŽƉĞƌĂ͕�ƐĞĐŽŶĚŽ�ůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ƚĞĐŶŝĐŚĞ�
ƉƌĞǀŝƐƚĞ͕�ĐŽŵƉƌĞƐĂ�ůĂ�ĨŽƌŶŝƚƵƌĂ�ĚĞů�ŵĂƚĞƌŝĂůĞ�ŝŶ�ĐĂŶƚŝĞƌĞ͕�ŝů�ƐƵŽ�ƐƉĂƌŐŝŵĞŶƚŽ͕�ůĂ�ǀŝďƌĂǌŝŽŶĞ͕�ůΖŽŶĞƌĞ�ĚĞŝ�ĐŽŶƚƌŽůůŝ�ŝŶ�ĐŽƌƐŽ�ĚΖŽƉĞƌĂ�ŝŶ�
ĐŽŶĨŽƌŵŝƚă�ĂůůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ŝŶĚŝĐĂƚĞ�ŶĞůůĞ�EŽƌŵĞ�dĞĐŶŝĐŚĞ�ƉĞƌ�ůĞ�ĐŽƐƚƌƵǌŝŽŶŝ�Ğ�ƋƵĂŶƚΖĂůƚƌŽ�ŶĞĐĞƐƐĂƌŝŽ�ƉĞƌ�ĚĂƌĞ�ƵŶΖŽƉĞƌĂ�ƌĞĂůŝǌǌĂƚĂ�
Ă�ƉĞƌĨĞƚƚĂ�ƌĞŐŽůĂ�ĚΖĂƌƚĞ͕�ĞƐĐůƵƐŝ�ŝ�ƐŽůŝ�ƉŽŶƚĞŐŐŝ͕�ůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ğ�ůΖĂĐĐŝĂŝŽ�Ěŝ�ĂƌŵĂƚƵƌĂ͗�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�y�ϯ͗���ϯϱͬϰϱ�;ZĐŬ�ϰϱ�
EͬŵŵƋͿ

Ϭ͘ϲϲ ŵĐ ϭϳϲ͘ϲϴ�Φ ϭϭϲ͘ϲϭ�Φ

ϭ͕ϬϮ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ĂƵŵĞŶƚŽ�ĚĞůůĂ�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�ĚĂ�^ϰ�Ă�^ϱ Ϭ͘ϲϲ ŵĐ ϰ͘ϲϲ�Φ ϯ͘Ϭϴ�Φ
ϭ͕Ϭϯ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ŝŵƉŝĞŐŽ�Ěŝ�ŝŶĞƌƚŝ�ĐŽŶ���ŵĂƐƐŝŵŽ�ϭϱ�ŵŵ Ϭ͘ϲϲ ŵĐ ϲ͘ϯϬ�Φ ϰ͘ϭϲ�Φ
ϭ͕Ϭϰ
ϭ͕Ϭϱ

�Ϭϯ͘Ϭϭϯ͘ϬϬϱ͘Ğ

�ĐĐŝĂŝŽ�ŝŶ�ďĂƌƌĞ�ƉĞƌ�ĂƌŵĂƚƵƌĞ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉƌĞůĂǀŽƌĂƚŽ�Ğ�ƉƌĞƚĂŐůŝĂƚŽ�Ă�ŵŝƐƵƌĂ͕�ƐĂŐŽŵĂƚŽ�Ğ�ƉŽƐƚŽ�ŝŶ�ŽƉĞƌĂ�Ă�ƌĞŐŽůĂ�
ĚΖĂƌƚĞ͕�ĐŽŵƉƌĞƐŽ�ŽŐŶŝ�ƐĨƌŝĚŽ͕�ůĞŐĂƚƵƌĞ͕�ĞĐĐ͖͘�ŶŽŶĐŚĠ�ƚƵƚƚŝ�Őůŝ�ŽŶĞƌŝ�ƌĞůĂƚŝǀŝ�Ăŝ�ĐŽŶƚƌŽůůŝ�Ěŝ�ůĞŐŐĞ͖�ĚĞů�ƚŝƉŽ��ϰϱϬ��ƉƌŽĚŽƚƚŽ�ĚĂ�ĂǌŝĞŶĚĂ�
ŝŶ�ƉŽƐƐĞƐƐŽ�Ěŝ�ĂƚƚĞƐƚĂƚŽ�Ěŝ�ƋƵĂůŝĨŝĐĂǌŝŽŶĞ�ƌŝůĂƐĐŝĂƚŽ�ĚĂů�^ĞƌǀŝǌŝŽ�dĞĐŶŝĐŽ��ĞŶƚƌĂůĞ�ĚĞůůĂ�WƌĞƐŝĚĞŶǌĂ�ĚĞů��ŽŶƐŝŐůŝŽ�^ƵƉĞƌŝŽƌĞ�ĚĞŝ�>>͘WW͕͘�
ŝŶ�ďĂƌƌĞ͗�ĚŝĂŵĞƚƌŽ�ϭϰ�р�ϯϬ�ŵŵ

ϭ͕Ϭϲ ϱϬ ŬŐ ϭ͘ϴϳ�Φ ϵϯ͘ϱϬ�Φ
ϭ͕Ϭϳ

�Ϭϯ͘ϬϭϬ͘ϬϬϱ͘Ě

�ĂƐƐĞĨŽƌŵĞ�ƌĞƚƚĞ�Ž�ĐĞŶƚŝŶĂƚĞ�ƉĞƌ�ŐĞƚƚŝ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�ƐĞŵƉůŝĐŝ�Ž�ĂƌŵĂƚŝ�ĐŽŵƉƌĞƐŽ�ĂƌŵŽ͕�ĚŝƐĂƌŵĂŶƚĞ͕�ĚŝƐĂƌŵŽ͕�ŽƉĞƌĞ�Ěŝ�
ƉƵŶƚĞůůĂƚƵƌĂ�Ğ�ƐŽƐƚĞŐŶŽ�ĨŝŶŽ�ĂĚ�ƵŶΖĂůƚĞǌǌĂ�Ěŝ�ϰ�ŵ�ĚĂů�ƉŝĂŶŽ�Ěŝ�ĂƉƉŽŐŐŝŽ͖�ĞƐĞŐƵŝƚĞ�Ă�ƌĞŐŽůĂ�ĚΖĂƌƚĞ�Ğ�ŵŝƐƵƌĂƚĞ�ƐĞĐŽŶĚŽ�ůĂ�ƐƵƉĞƌĨŝĐŝĞ�
ĞĨĨĞƚƚŝǀĂ�ĚĞůůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ă�ĐŽŶƚĂƚƚŽ�ĐŽŶ�ŝů�ĐĂůĐĞƐƚƌƵǌǌŽ͗�ƉĞƌ�ƉŝůĂƐƚƌŝ ϯ͘ϴ ŵƋ Ϯϴ͘ϰϱ�Φ ϭϬϴ͘ϭϬ�Φ

ϭ͕Ϭϴ �Ϭϯ͘ϬϭϬ͘ϬϭϬ ^ŽǀƌĂƉƉƌĞǌǌŽ�ƉĞƌ�ĐĂƐƐĞĨŽƌŵĞ�ĐŽŶ�ƐƵƉĞƌĨŝĐŝĞ�ƉŝĂůůĂƚĂ�ƉĞƌ�ĨŽƌŵĂǌŝŽŶĞ�Ěŝ�ŐĞƚƚŝ�ŝŶ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�Ă�ĨĂĐĐŝĂ�ǀŝƐƚĂ ϯ͘ϴ ŵƋ ϱ͘ϴϱ�Φ ϮϮ͘Ϯϱ�Φ
dKd�>��WK^�ϭ ϯϰϳ͘ϳϬ�Φ ϰϯ͘ϯϯй

Ϯ͕ϬϬ ��Ͳ��ĂƌŝĐŽ͕�ƚƌĂƐƉŽƌƚŽ͕�ƐĐĂƌŝĐŽ͕�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ͕�ĂůůŝŶĞĂŵĞŶƚŽ
Ϯ͕Ϭϭ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕ϬϮ ĐĂƌŝĐŽ Ϭ͘Ϯ Ś ϲϳ͘ϳϵ�Φ ϭϯ͘ϱϲ�Φ
Ϯ͕Ϭϯ

EϬϰ͘ϬϬϭ͘ϬϬϱ͘Ś �ƵƚŽĐĂƌƌŽ�ĐŽŶ�ĐĂƐƐŽŶĞ�ƌŝďĂůƚĂďŝůĞ͕�ĐŽŵƉƌĞƐŝ�ĐŽŶĚƵĐĞŶƚĞ͕�ĐĂƌďƵƌĂŶƚĞ�Ğ�ůƵďƌŝĨŝĐĂŶƚĞ͕�ƉĞƌ�ŽŐŶŝ�ŽƌĂ�Ěŝ�ĞĨĨĞƚƚŝǀŽ�ĞƐĞƌĐŝǌŝŽ͗�
ĂƵƚŽĂƌƚŝĐŽůĂƚŝ�Ž�ŵŽƚƌŝĐŝ�Ă�ĚŽƉƉŝĂ�ƚƌĂǌŝŽŶĞ�ϰ�ĂƐƐŝ�ĨŝŶŽ�Ă�Ϯϵ�ƚ

Ϯ͕Ϭϰ ƚƌĂƐƉŽƌƚŽ ϭ Ś ϴϬ͘ϲϬ�Φ ϴϬ͘ϲϬ�Φ
Ϯ͕Ϭϱ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕Ϭϲ ƐĐĂƌŝĐŽ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ Ϭ͘ϯ Ś ϲϳ͘ϳϵ�Φ ϮϬ͘ϯϰ�Φ

dKd�>��WK^�Ϯ ϭϭϰ͘ϱϬ�Φ ϭϰ͘Ϯϳй

ϯ͕ϬϬ �ͲWƌĞǌǌŽ�ŵĂŶŽĚŽƉĞƌĂ�;ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ğ�ŵŽŶƚĂŐŐŝŽͿ
ϯ͕Ϭϭ DϬϭ͘ϬϬϭ͘ϬϮϬ ůŝǀĞůůŽ�ϭ Ϭ ŽƌĞ Ϯϱ͘ϭϵ�Φ Ϭ͘ϬϬ�Φ
ϯ͕ϬϮ DϬϭ͘ϬϬϭ͘Ϭϭϱ ůŝǀĞůůŽ�Ϯ ϭϬ͘Ϭ ŽƌĞ Ϯϴ͘ϬϬ�Φ ϮϴϬ͘ϬϬ�Φ
ϯ͕Ϭϯ DϬϭ͘ϬϬϭ͘ϬϭϬ ůŝǀĞůůŽ�ϯ Ϯ ŽƌĞ ϯϬ͘ϭϲ�Φ ϲϬ͘ϯϮ�Φ
ϯ͕Ϭϰ DϬϭ͘ϬϬϭ͘ϬϬϱ ůŝǀĞůůŽ�ϰ ŽƌĞ ϯϭ͘ϳϳ�Φ Ϭ͘ϬϬ�Φ

dKd�>��WK^�ϯ ϯϰϬ͘ϯϮ�Φ ϰϮ͘ϰϭй

dKd�>���K^d/��н�н� ϴϬϮ͘ϱϮ�Φ ϭϬϬ͘ϬϬй

ϰ͕ϬϬ ��Ͳ�^ƉĞƐĞ͕�ŽŶĞƌŝ�Ğ�ƵƚŝůĞ�ŝŵƉƌĞƐĂ
ϰ͕Ϭϭ ^ƉĞƐĞ�ŐĞŶĞƌĂůŝ ĂĐ ϭϲ͘ϬϬй ϭϮϴ͘ϰϬ�Φ
ϰ͕ϬϮ hƚŝůŝ�ŐĞŶĞƌĂůŝ�ĚΖŝŵƉƌĞƐĂ�й�ƐƵ�ƚŽƚĂůĞ�ĐŽƐƚŝ��н�н�н� ĂĐ ϭϬ͘ϬϬй ϵϯ͘Ϭϵ�Φ

dKd�>���KDW>�^^/sK Φͬŵů ϭϬϮϰ͘Ϭϭ

�E�>/^/�WZ���/

>�sKZ/��/�^K^d/dh�/KE����/>/�/����>��KZWK�W�>�^dZ����>>��^������>�>/��K��>�^^/�K�͞�͘��>/',/�Z/͕͟
�W͘�����E/d��'�Z/��>�/͕�Ϯ�Ͳ�Z�s�EE��
��hW͗�:ϲϭ�ϮϮϬϬϭϰϮϬϬϬϲ

&ŽƌŶŝƚƵƌĂ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ�Ěŝ�ƚƌĂǀŝ�ƉƌĞĐŽŵƉƌĞƐƐĞ��ĐŽŶ�ƐĞǌŝŽŶĞ�Ă�>�ĂůƚĞǌǌĂ�ϯϬнϵϬĐŵ͕�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�;hE/��E�ϮϬϲͲϭ͖�hE/�ϭϭϭϬϰͿ�y�ϯ͕�ĐŽŶƚĞŶƵƚŽ�ŵŝŶŝŵŽ�Ěŝ�ĐĞŵĞŶƚŽ�
ϯϲϬ�ŬŐͬŵĐ͖�ƌĂƉƉŽƌƚŽ��ͬ��Ϭ͘ϰϱ͕�ĐůĂƐƐĞ�Ěŝ�ĐŽŶƐŝƐƚĞŶǌĂ�^ϱ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ŶŽŵŝŶĂůĞ�ĚĞůůΖĂŐŐƌĞŐĂƚŽ�ϭϲŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ƌĞƐŝƐƚĞŶǌĂ�Ă�ĐŽŵƉƌĞƐƐŝŽŶĞ�ĚĞů�ĐůƐ��ϰϱͬϱϱ͘�^ŽŶŽ�
ĐŽŵƉƌĞƐŝ�ƚƵƚƚŝ�ŝ�ŵĂƚĞƌŝĂůŝ͕�ŶŽůŝ͕�ŵĂŶŽĚŽƉĞƌĂ͕�ŝ�ĨĞƌƌŝ�Ěŝ�ƌŝĐŚŝĂŵŽ�ƉĞƌ�ŝ�ŐĞƚƚŝ�ŝŶ�ŽƉĞƌĂ͕�ůĂ�ƉƌĞĐŽŵƉƌĞƐƐŝŽŶĞ�ĞĚ�ŽŐŶŝ�ĂůƚƌŽ�ŽŶĞƌĞ�ƉĞƌ�ĚĂƌĞ�ŝů�ůĂǀŽƌŽ�ĨŝŶŝƚŽ͘



�ŽŵŵŝƚƚĞŶƚĞ͗ WƌŽǀŝŶĐŝĂ�Ěŝ�ZĂǀĞŶŶĂ

>ĂǀŽƌŽ͗

�ůĞŵĞŶƚŝ�ĚĞůůΖĂŶĂůŝƐŝ

ZŝĨ͘ �WͺƐͺϬϱ

hŶŝƚă�Ěŝ�ŵŝƐƵƌĂ͗ ŵů

WK^ �ŽĚŝĐĞ ��^�Z/�/KE� Yd� hD WƌĞǌǌŽ /ŵƉŽƌƚŽ /ŶĐŝĚĞŶǌĂ
ϭ͕ϬϬ ��Ͳ��ŽƐƚŽ�DĂƚĞƌŝĂůŝ
ϭ͕Ϭϭ

�Ϭϯ͘ϬϬϳ͘ϬϴϬ͘Đ

�ŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉĞƌ�ŽƉĞƌĞ�ŝŶ�ĞůĞǀĂǌŝŽŶĞ͕�ƉƌĞĐŽŶĨĞǌŝŽŶĂƚŽ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ĚĞŐůŝ�ŝŶĞƌƚŝ�
ƉĂƌŝ�Ă�ϯϭ͕ϱ�ŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�;ƐůƵŵƉͿ�^ϯ�;ƐĞŵŝĨůƵŝĚĂͿ�Ž�^ϰ�;ĨůƵŝĚĂͿ͕�ŐĞƚƚĂƚŽ�ŝŶ�ŽƉĞƌĂ͕�ƐĞĐŽŶĚŽ�ůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ƚĞĐŶŝĐŚĞ�
ƉƌĞǀŝƐƚĞ͕�ĐŽŵƉƌĞƐĂ�ůĂ�ĨŽƌŶŝƚƵƌĂ�ĚĞů�ŵĂƚĞƌŝĂůĞ�ŝŶ�ĐĂŶƚŝĞƌĞ͕�ŝů�ƐƵŽ�ƐƉĂƌŐŝŵĞŶƚŽ͕�ůĂ�ǀŝďƌĂǌŝŽŶĞ͕�ůΖŽŶĞƌĞ�ĚĞŝ�ĐŽŶƚƌŽůůŝ�ŝŶ�ĐŽƌƐŽ�ĚΖŽƉĞƌĂ�ŝŶ�
ĐŽŶĨŽƌŵŝƚă�ĂůůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ŝŶĚŝĐĂƚĞ�ŶĞůůĞ�EŽƌŵĞ�dĞĐŶŝĐŚĞ�ƉĞƌ�ůĞ�ĐŽƐƚƌƵǌŝŽŶŝ�Ğ�ƋƵĂŶƚΖĂůƚƌŽ�ŶĞĐĞƐƐĂƌŝŽ�ƉĞƌ�ĚĂƌĞ�ƵŶΖŽƉĞƌĂ�ƌĞĂůŝǌǌĂƚĂ�
Ă�ƉĞƌĨĞƚƚĂ�ƌĞŐŽůĂ�ĚΖĂƌƚĞ͕�ĞƐĐůƵƐŝ�ŝ�ƐŽůŝ�ƉŽŶƚĞŐŐŝ͕�ůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ğ�ůΖĂĐĐŝĂŝŽ�Ěŝ�ĂƌŵĂƚƵƌĂ͗�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�y�ϯ͗���ϯϱͬϰϱ�;ZĐŬ�ϰϱ�
EͬŵŵƋͿ

Ϭ͘ϯϰ ŵĐ ϭϳϲ͘ϲϴ�Φ ϲϬ͘Ϭϳ�Φ

ϭ͕ϬϮ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ĂƵŵĞŶƚŽ�ĚĞůůĂ�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�ĚĂ�^ϰ�Ă�^ϱ Ϭ͘ϯϰ ŵĐ ϰ͘ϲϲ�Φ ϭ͘ϱϵ�Φ
ϭ͕Ϭϯ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ŝŵƉŝĞŐŽ�Ěŝ�ŝŶĞƌƚŝ�ĐŽŶ���ŵĂƐƐŝŵŽ�ϭϱ�ŵŵ Ϭ͘ϯϰ ŵĐ ϲ͘ϯϬ�Φ Ϯ͘ϭϰ�Φ
ϭ͕Ϭϰ
ϭ͕Ϭϱ

�Ϭϯ͘Ϭϭϯ͘ϬϬϱ͘Ğ

�ĐĐŝĂŝŽ�ŝŶ�ďĂƌƌĞ�ƉĞƌ�ĂƌŵĂƚƵƌĞ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉƌĞůĂǀŽƌĂƚŽ�Ğ�ƉƌĞƚĂŐůŝĂƚŽ�Ă�ŵŝƐƵƌĂ͕�ƐĂŐŽŵĂƚŽ�Ğ�ƉŽƐƚŽ�ŝŶ�ŽƉĞƌĂ�Ă�ƌĞŐŽůĂ�
ĚΖĂƌƚĞ͕�ĐŽŵƉƌĞƐŽ�ŽŐŶŝ�ƐĨƌŝĚŽ͕�ůĞŐĂƚƵƌĞ͕�ĞĐĐ͖͘�ŶŽŶĐŚĠ�ƚƵƚƚŝ�Őůŝ�ŽŶĞƌŝ�ƌĞůĂƚŝǀŝ�Ăŝ�ĐŽŶƚƌŽůůŝ�Ěŝ�ůĞŐŐĞ͖�ĚĞů�ƚŝƉŽ��ϰϱϬ��ƉƌŽĚŽƚƚŽ�ĚĂ�ĂǌŝĞŶĚĂ�
ŝŶ�ƉŽƐƐĞƐƐŽ�Ěŝ�ĂƚƚĞƐƚĂƚŽ�Ěŝ�ƋƵĂůŝĨŝĐĂǌŝŽŶĞ�ƌŝůĂƐĐŝĂƚŽ�ĚĂů�^ĞƌǀŝǌŝŽ�dĞĐŶŝĐŽ��ĞŶƚƌĂůĞ�ĚĞůůĂ�WƌĞƐŝĚĞŶǌĂ�ĚĞů��ŽŶƐŝŐůŝŽ�^ƵƉĞƌŝŽƌĞ�ĚĞŝ�>>͘WW͕͘�
ŝŶ�ďĂƌƌĞ͗�ĚŝĂŵĞƚƌŽ�ϭϰ�р�ϯϬ�ŵŵ

ϭ͕Ϭϲ ϰϱ ŬŐ ϭ͘ϴϳ�Φ ϴϰ͘ϭϱ�Φ
ϭ͕Ϭϳ

�Ϭϯ͘ϬϭϬ͘ϬϬϱ͘Ě

�ĂƐƐĞĨŽƌŵĞ�ƌĞƚƚĞ�Ž�ĐĞŶƚŝŶĂƚĞ�ƉĞƌ�ŐĞƚƚŝ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�ƐĞŵƉůŝĐŝ�Ž�ĂƌŵĂƚŝ�ĐŽŵƉƌĞƐŽ�ĂƌŵŽ͕�ĚŝƐĂƌŵĂŶƚĞ͕�ĚŝƐĂƌŵŽ͕�ŽƉĞƌĞ�Ěŝ�
ƉƵŶƚĞůůĂƚƵƌĂ�Ğ�ƐŽƐƚĞŐŶŽ�ĨŝŶŽ�ĂĚ�ƵŶΖĂůƚĞǌǌĂ�Ěŝ�ϰ�ŵ�ĚĂů�ƉŝĂŶŽ�Ěŝ�ĂƉƉŽŐŐŝŽ͖�ĞƐĞŐƵŝƚĞ�Ă�ƌĞŐŽůĂ�ĚΖĂƌƚĞ�Ğ�ŵŝƐƵƌĂƚĞ�ƐĞĐŽŶĚŽ�ůĂ�ƐƵƉĞƌĨŝĐŝĞ�
ĞĨĨĞƚƚŝǀĂ�ĚĞůůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ă�ĐŽŶƚĂƚƚŽ�ĐŽŶ�ŝů�ĐĂůĐĞƐƚƌƵǌǌŽ͗�ƉĞƌ�ƉŝůĂƐƚƌŝ Ϯ͘ϱ ŵƋ Ϯϴ͘ϰϱ�Φ ϳϭ͘ϭϮ�Φ

ϭ͕Ϭϴ �Ϭϯ͘ϬϭϬ͘ϬϭϬ ^ŽǀƌĂƉƉƌĞǌǌŽ�ƉĞƌ�ĐĂƐƐĞĨŽƌŵĞ�ĐŽŶ�ƐƵƉĞƌĨŝĐŝĞ�ƉŝĂůůĂƚĂ�ƉĞƌ�ĨŽƌŵĂǌŝŽŶĞ�Ěŝ�ŐĞƚƚŝ�ŝŶ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�Ă�ĨĂĐĐŝĂ�ǀŝƐƚĂ Ϯ͘ϱ ŵƋ ϱ͘ϴϱ�Φ ϭϰ͘ϲϰ�Φ
dKd�>��WK^�ϭ Ϯϯϯ͘ϳϭ�Φ ϯϯ͘ϵϰй

Ϯ͕ϬϬ ��Ͳ��ĂƌŝĐŽ͕�ƚƌĂƐƉŽƌƚŽ͕�ƐĐĂƌŝĐŽ͕�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ͕�ĂůůŝŶĞĂŵĞŶƚŽ
Ϯ͕Ϭϭ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕ϬϮ ĐĂƌŝĐŽ Ϭ͘Ϯ Ś ϲϳ͘ϳϵ�Φ ϭϯ͘ϱϲ�Φ
Ϯ͕Ϭϯ

EϬϰ͘ϬϬϭ͘ϬϬϱ͘Ś �ƵƚŽĐĂƌƌŽ�ĐŽŶ�ĐĂƐƐŽŶĞ�ƌŝďĂůƚĂďŝůĞ͕�ĐŽŵƉƌĞƐŝ�ĐŽŶĚƵĐĞŶƚĞ͕�ĐĂƌďƵƌĂŶƚĞ�Ğ�ůƵďƌŝĨŝĐĂŶƚĞ͕�ƉĞƌ�ŽŐŶŝ�ŽƌĂ�Ěŝ�ĞĨĨĞƚƚŝǀŽ�ĞƐĞƌĐŝǌŝŽ͗�
ĂƵƚŽĂƌƚŝĐŽůĂƚŝ�Ž�ŵŽƚƌŝĐŝ�Ă�ĚŽƉƉŝĂ�ƚƌĂǌŝŽŶĞ�ϰ�ĂƐƐŝ�ĨŝŶŽ�Ă�Ϯϵ�ƚ

Ϯ͕Ϭϰ ƚƌĂƐƉŽƌƚŽ ϭ Ś ϴϬ͘ϲϬ�Φ ϴϬ͘ϲϬ�Φ
Ϯ͕Ϭϱ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕Ϭϲ ƐĐĂƌŝĐŽ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ Ϭ͘ϯ Ś ϲϳ͘ϳϵ�Φ ϮϬ͘ϯϰ�Φ

dKd�>��WK^�Ϯ ϭϭϰ͘ϱϬ�Φ ϭϲ͘ϲϯй

ϯ͕ϬϬ �ͲWƌĞǌǌŽ�ŵĂŶŽĚŽƉĞƌĂ�;ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ğ�ŵŽŶƚĂŐŐŝŽͿ
ϯ͕Ϭϭ DϬϭ͘ϬϬϭ͘ϬϮϬ ůŝǀĞůůŽ�ϭ Ϭ ŽƌĞ Ϯϱ͘ϭϵ�Φ Ϭ͘ϬϬ�Φ
ϯ͕ϬϮ DϬϭ͘ϬϬϭ͘Ϭϭϱ ůŝǀĞůůŽ�Ϯ ϭϬ͘Ϭ ŽƌĞ Ϯϴ͘ϬϬ�Φ ϮϴϬ͘ϬϬ�Φ
ϯ͕Ϭϯ DϬϭ͘ϬϬϭ͘ϬϭϬ ůŝǀĞůůŽ�ϯ Ϯ ŽƌĞ ϯϬ͘ϭϲ�Φ ϲϬ͘ϯϮ�Φ
ϯ͕Ϭϰ DϬϭ͘ϬϬϭ͘ϬϬϱ ůŝǀĞůůŽ�ϰ ŽƌĞ ϯϭ͘ϳϳ�Φ Ϭ͘ϬϬ�Φ

dKd�>��WK^�ϯ ϯϰϬ͘ϯϮ�Φ ϰϵ͘ϰϯй

dKd�>���K^d/��н�н� ϲϴϴ͘ϱϯ�Φ ϭϬϬ͘ϬϬй

ϰ͕ϬϬ ��Ͳ�^ƉĞƐĞ͕�ŽŶĞƌŝ�Ğ�ƵƚŝůĞ�ŝŵƉƌĞƐĂ
ϰ͕Ϭϭ ^ƉĞƐĞ�ŐĞŶĞƌĂůŝ ĂĐ ϭϲ͘ϬϬй ϭϭϬ͘ϭϲ�Φ
ϰ͕ϬϮ hƚŝůŝ�ŐĞŶĞƌĂůŝ�ĚΖŝŵƉƌĞƐĂ�й�ƐƵ�ƚŽƚĂůĞ�ĐŽƐƚŝ��н�н�н� ĂĐ ϭϬ͘ϬϬй ϳϵ͘ϴϳ�Φ

dKd�>���KDW>�^^/sK Φͬŵů ϴϳϴ͘ϱϲ

�E�>/^/�WZ���/

>�sKZ/��/�^K^d/dh�/KE����/>/�/����>��KZWK�W�>�^dZ����>>��^������>�>/��K��>�^^/�K�͞�͘��>/',/�Z/͕͟
�W͘�����E/d��'�Z/��>�/͕�Ϯ�Ͳ�Z�s�EE��
��hW͗�:ϲϭ�ϮϮϬϬϭϰϮϬϬϬϲ

&ŽƌŶŝƚƵƌĂ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ�Ěŝ�ƚƌĂǀŝ��ƉƌĞĐŽŵƉƌĞƐƐĞ�Ěŝ�ĐŽůůĞŐĂŵĞŶƚŽ�ϰϬǆϴϱĐŵ͕�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�;hE/��E�ϮϬϲͲϭ͖�hE/�ϭϭϭϬϰͿ�y�ϯ͕�ĐŽŶƚĞŶƵƚŽ�ŵŝŶŝŵŽ�Ěŝ�ĐĞŵĞŶƚŽ�ϯϲϬ�
ŬŐͬŵĐ͖�ƌĂƉƉŽƌƚŽ��ͬ��Ϭ͘ϰϱ͕�ĐůĂƐƐĞ�Ěŝ�ĐŽŶƐŝƐƚĞŶǌĂ�^ϱ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ŶŽŵŝŶĂůĞ�ĚĞůůΖĂŐŐƌĞŐĂƚŽ�ϭϲŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ƌĞƐŝƐƚĞŶǌĂ�Ă�ĐŽŵƉƌĞƐƐŝŽŶĞ�ĚĞů�ĐůƐ��ϰϱͬϱϱ͘�^ŽŶŽ�
ĐŽŵƉƌĞƐŝ�ƚƵƚƚŝ�ŝ�ŵĂƚĞƌŝĂůŝ͕�ŶŽůŝ͕�ŵĂŶŽĚŽƉĞƌĂ͕�ŝ�ĨĞƌƌŝ�Ěŝ�ƌŝĐŚŝĂŵŽ�ƉĞƌ�ŝ�ŐĞƚƚŝ�ŝŶ�ŽƉĞƌĂ͕�ůĂ�ƉƌĞĐŽŵƉƌĞƐƐŝŽŶĞ�ĞĚ�ŽŐŶŝ�ĂůƚƌŽ�ŽŶĞƌĞ�ƉĞƌ�ĚĂƌĞ�ŝů�ůĂǀŽƌŽ�ĨŝŶŝƚŽ͘�



�ŽŵŵŝƚƚĞŶƚĞ͗ WƌŽǀŝŶĐŝĂ�Ěŝ�ZĂǀĞŶŶĂ

>ĂǀŽƌŽ͗

�ůĞŵĞŶƚŝ�ĚĞůůΖĂŶĂůŝƐŝ

ZŝĨ͘ �WͺƐͺϬϲ

hŶŝƚă�Ěŝ�ŵŝƐƵƌĂ͗ ŵů

WK^ �ŽĚŝĐĞ ��^�Z/�/KE� Yd� hD WƌĞǌǌŽ /ŵƉŽƌƚŽ /ŶĐŝĚĞŶǌĂ
ϭ͕ϬϬ ��Ͳ��ŽƐƚŽ�DĂƚĞƌŝĂůŝ
ϭ͕Ϭϭ

�Ϭϯ͘ϬϬϳ͘ϬϴϬ͘Đ

�ŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉĞƌ�ŽƉĞƌĞ�ŝŶ�ĞůĞǀĂǌŝŽŶĞ͕�ƉƌĞĐŽŶĨĞǌŝŽŶĂƚŽ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ĚĞŐůŝ�ŝŶĞƌƚŝ�
ƉĂƌŝ�Ă�ϯϭ͕ϱ�ŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�;ƐůƵŵƉͿ�^ϯ�;ƐĞŵŝĨůƵŝĚĂͿ�Ž�^ϰ�;ĨůƵŝĚĂͿ͕�ŐĞƚƚĂƚŽ�ŝŶ�ŽƉĞƌĂ͕�ƐĞĐŽŶĚŽ�ůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ƚĞĐŶŝĐŚĞ�
ƉƌĞǀŝƐƚĞ͕�ĐŽŵƉƌĞƐĂ�ůĂ�ĨŽƌŶŝƚƵƌĂ�ĚĞů�ŵĂƚĞƌŝĂůĞ�ŝŶ�ĐĂŶƚŝĞƌĞ͕�ŝů�ƐƵŽ�ƐƉĂƌŐŝŵĞŶƚŽ͕�ůĂ�ǀŝďƌĂǌŝŽŶĞ͕�ůΖŽŶĞƌĞ�ĚĞŝ�ĐŽŶƚƌŽůůŝ�ŝŶ�ĐŽƌƐŽ�ĚΖŽƉĞƌĂ�ŝŶ�
ĐŽŶĨŽƌŵŝƚă�ĂůůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ŝŶĚŝĐĂƚĞ�ŶĞůůĞ�EŽƌŵĞ�dĞĐŶŝĐŚĞ�ƉĞƌ�ůĞ�ĐŽƐƚƌƵǌŝŽŶŝ�Ğ�ƋƵĂŶƚΖĂůƚƌŽ�ŶĞĐĞƐƐĂƌŝŽ�ƉĞƌ�ĚĂƌĞ�ƵŶΖŽƉĞƌĂ�ƌĞĂůŝǌǌĂƚĂ�
Ă�ƉĞƌĨĞƚƚĂ�ƌĞŐŽůĂ�ĚΖĂƌƚĞ͕�ĞƐĐůƵƐŝ�ŝ�ƐŽůŝ�ƉŽŶƚĞŐŐŝ͕�ůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ğ�ůΖĂĐĐŝĂŝŽ�Ěŝ�ĂƌŵĂƚƵƌĂ͗�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�y�ϯ͗���ϯϱͬϰϱ�;ZĐŬ�ϰϱ�
EͬŵŵƋͿ

Ϭ͘Ϯϴ ŵĐ ϭϳϲ͘ϲϴ�Φ ϰϵ͘ϰϳ�Φ

ϭ͕ϬϮ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ĂƵŵĞŶƚŽ�ĚĞůůĂ�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�ĚĂ�^ϰ�Ă�^ϱ Ϭ͘Ϯϴ ŵĐ ϰ͘ϲϲ�Φ ϭ͘ϯϭ�Φ
ϭ͕Ϭϯ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ŝŵƉŝĞŐŽ�Ěŝ�ŝŶĞƌƚŝ�ĐŽŶ���ŵĂƐƐŝŵŽ�ϭϱ�ŵŵ Ϭ͘Ϯϴ ŵĐ ϲ͘ϯϬ�Φ ϭ͘ϳϲ�Φ
ϭ͕Ϭϰ
ϭ͕Ϭϱ

�Ϭϯ͘Ϭϭϯ͘ϬϬϱ͘Ğ

�ĐĐŝĂŝŽ�ŝŶ�ďĂƌƌĞ�ƉĞƌ�ĂƌŵĂƚƵƌĞ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉƌĞůĂǀŽƌĂƚŽ�Ğ�ƉƌĞƚĂŐůŝĂƚŽ�Ă�ŵŝƐƵƌĂ͕�ƐĂŐŽŵĂƚŽ�Ğ�ƉŽƐƚŽ�ŝŶ�ŽƉĞƌĂ�Ă�ƌĞŐŽůĂ�
ĚΖĂƌƚĞ͕�ĐŽŵƉƌĞƐŽ�ŽŐŶŝ�ƐĨƌŝĚŽ͕�ůĞŐĂƚƵƌĞ͕�ĞĐĐ͖͘�ŶŽŶĐŚĠ�ƚƵƚƚŝ�Őůŝ�ŽŶĞƌŝ�ƌĞůĂƚŝǀŝ�Ăŝ�ĐŽŶƚƌŽůůŝ�Ěŝ�ůĞŐŐĞ͖�ĚĞů�ƚŝƉŽ��ϰϱϬ��ƉƌŽĚŽƚƚŽ�ĚĂ�ĂǌŝĞŶĚĂ�
ŝŶ�ƉŽƐƐĞƐƐŽ�Ěŝ�ĂƚƚĞƐƚĂƚŽ�Ěŝ�ƋƵĂůŝĨŝĐĂǌŝŽŶĞ�ƌŝůĂƐĐŝĂƚŽ�ĚĂů�^ĞƌǀŝǌŝŽ�dĞĐŶŝĐŽ��ĞŶƚƌĂůĞ�ĚĞůůĂ�WƌĞƐŝĚĞŶǌĂ�ĚĞů��ŽŶƐŝŐůŝŽ�^ƵƉĞƌŝŽƌĞ�ĚĞŝ�>>͘WW͕͘�
ŝŶ�ďĂƌƌĞ͗�ĚŝĂŵĞƚƌŽ�ϭϰ�р�ϯϬ�ŵŵ

ϭ͕Ϭϲ ϯϱ ŬŐ ϭ͘ϴϳ�Φ ϲϱ͘ϰϱ�Φ
ϭ͕Ϭϳ

�Ϭϯ͘ϬϭϬ͘ϬϬϱ͘Ě

�ĂƐƐĞĨŽƌŵĞ�ƌĞƚƚĞ�Ž�ĐĞŶƚŝŶĂƚĞ�ƉĞƌ�ŐĞƚƚŝ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�ƐĞŵƉůŝĐŝ�Ž�ĂƌŵĂƚŝ�ĐŽŵƉƌĞƐŽ�ĂƌŵŽ͕�ĚŝƐĂƌŵĂŶƚĞ͕�ĚŝƐĂƌŵŽ͕�ŽƉĞƌĞ�Ěŝ�
ƉƵŶƚĞůůĂƚƵƌĂ�Ğ�ƐŽƐƚĞŐŶŽ�ĨŝŶŽ�ĂĚ�ƵŶΖĂůƚĞǌǌĂ�Ěŝ�ϰ�ŵ�ĚĂů�ƉŝĂŶŽ�Ěŝ�ĂƉƉŽŐŐŝŽ͖�ĞƐĞŐƵŝƚĞ�Ă�ƌĞŐŽůĂ�ĚΖĂƌƚĞ�Ğ�ŵŝƐƵƌĂƚĞ�ƐĞĐŽŶĚŽ�ůĂ�ƐƵƉĞƌĨŝĐŝĞ�
ĞĨĨĞƚƚŝǀĂ�ĚĞůůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ă�ĐŽŶƚĂƚƚŽ�ĐŽŶ�ŝů�ĐĂůĐĞƐƚƌƵǌǌŽ͗�ƉĞƌ�ƉŝůĂƐƚƌŝ Ϯ͘Ϯ ŵƋ Ϯϴ͘ϰϱ�Φ ϲϮ͘ϱϵ�Φ

ϭ͕Ϭϴ �Ϭϯ͘ϬϭϬ͘ϬϭϬ ^ŽǀƌĂƉƉƌĞǌǌŽ�ƉĞƌ�ĐĂƐƐĞĨŽƌŵĞ�ĐŽŶ�ƐƵƉĞƌĨŝĐŝĞ�ƉŝĂůůĂƚĂ�ƉĞƌ�ĨŽƌŵĂǌŝŽŶĞ�Ěŝ�ŐĞƚƚŝ�ŝŶ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�Ă�ĨĂĐĐŝĂ�ǀŝƐƚĂ Ϯ͘Ϯ ŵƋ ϱ͘ϴϱ�Φ ϭϮ͘ϴϴ�Φ
dKd�>��WK^�ϭ ϭϵϯ͘ϰϲ�Φ Ϯϵ͘ϴϰй

Ϯ͕ϬϬ ��Ͳ��ĂƌŝĐŽ͕�ƚƌĂƐƉŽƌƚŽ͕�ƐĐĂƌŝĐŽ͕�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ͕�ĂůůŝŶĞĂŵĞŶƚŽ
Ϯ͕Ϭϭ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕ϬϮ ĐĂƌŝĐŽ Ϭ͘Ϯ Ś ϲϳ͘ϳϵ�Φ ϭϯ͘ϱϲ�Φ
Ϯ͕Ϭϯ

EϬϰ͘ϬϬϭ͘ϬϬϱ͘Ś �ƵƚŽĐĂƌƌŽ�ĐŽŶ�ĐĂƐƐŽŶĞ�ƌŝďĂůƚĂďŝůĞ͕�ĐŽŵƉƌĞƐŝ�ĐŽŶĚƵĐĞŶƚĞ͕�ĐĂƌďƵƌĂŶƚĞ�Ğ�ůƵďƌŝĨŝĐĂŶƚĞ͕�ƉĞƌ�ŽŐŶŝ�ŽƌĂ�Ěŝ�ĞĨĨĞƚƚŝǀŽ�ĞƐĞƌĐŝǌŝŽ͗�
ĂƵƚŽĂƌƚŝĐŽůĂƚŝ�Ž�ŵŽƚƌŝĐŝ�Ă�ĚŽƉƉŝĂ�ƚƌĂǌŝŽŶĞ�ϰ�ĂƐƐŝ�ĨŝŶŽ�Ă�Ϯϵ�ƚ

Ϯ͕Ϭϰ ƚƌĂƐƉŽƌƚŽ ϭ Ś ϴϬ͘ϲϬ�Φ ϴϬ͘ϲϬ�Φ
Ϯ͕Ϭϱ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕Ϭϲ ƐĐĂƌŝĐŽ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ Ϭ͘ϯ Ś ϲϳ͘ϳϵ�Φ ϮϬ͘ϯϰ�Φ

dKd�>��WK^�Ϯ ϭϭϰ͘ϱϬ�Φ ϭϳ͘ϲϲй

ϯ͕ϬϬ �ͲWƌĞǌǌŽ�ŵĂŶŽĚŽƉĞƌĂ�;ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ğ�ŵŽŶƚĂŐŐŝŽͿ
ϯ͕Ϭϭ DϬϭ͘ϬϬϭ͘ϬϮϬ ůŝǀĞůůŽ�ϭ Ϭ ŽƌĞ Ϯϱ͘ϭϵ�Φ Ϭ͘ϬϬ�Φ
ϯ͕ϬϮ DϬϭ͘ϬϬϭ͘Ϭϭϱ ůŝǀĞůůŽ�Ϯ ϭϬ͘Ϭ ŽƌĞ Ϯϴ͘ϬϬ�Φ ϮϴϬ͘ϬϬ�Φ
ϯ͕Ϭϯ DϬϭ͘ϬϬϭ͘ϬϭϬ ůŝǀĞůůŽ�ϯ Ϯ ŽƌĞ ϯϬ͘ϭϲ�Φ ϲϬ͘ϯϮ�Φ
ϯ͕Ϭϰ DϬϭ͘ϬϬϭ͘ϬϬϱ ůŝǀĞůůŽ�ϰ ŽƌĞ ϯϭ͘ϳϳ�Φ Ϭ͘ϬϬ�Φ

dKd�>��WK^�ϯ ϯϰϬ͘ϯϮ�Φ ϱϮ͘ϱϬй

dKd�>���K^d/��н�н� ϲϰϴ͘Ϯϴ�Φ ϭϬϬ͘ϬϬй

ϰ͕ϬϬ ��Ͳ�^ƉĞƐĞ͕�ŽŶĞƌŝ�Ğ�ƵƚŝůĞ�ŝŵƉƌĞƐĂ
ϰ͕Ϭϭ ^ƉĞƐĞ�ŐĞŶĞƌĂůŝ ĂĐ ϭϲ͘ϬϬй ϭϬϯ͘ϳϮ�Φ
ϰ͕ϬϮ hƚŝůŝ�ŐĞŶĞƌĂůŝ�ĚΖŝŵƉƌĞƐĂ�й�ƐƵ�ƚŽƚĂůĞ�ĐŽƐƚŝ��н�н�н� ĂĐ ϭϬ͘ϬϬй ϳϱ͘ϮϬ�Φ

dKd�>���KDW>�^^/sK Φͬŵů ϴϮϳ͘ϮϬ

�E�>/^/�WZ���/

>�sKZ/��/�^K^d/dh�/KE����/>/�/����>��KZWK�W�>�^dZ����>>��^������>�>/��K��>�^^/�K�͞�͘��>/',/�Z/͕͟
�W͘�����E/d��'�Z/��>�/͕�Ϯ�Ͳ�Z�s�EE��
��hW͗�:ϲϭ�ϮϮϬϬϭϰϮϬϬϬϲ

&ŽƌŶŝƚƵƌĂ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ�Ěŝ�ƚƌĂǀŝ��ƉƌĞĐŽŵƉƌĞƐƐĞ�Ěŝ�ĐŽůůĞŐĂŵĞŶƚŽ�ϰϬǆϳϬĐŵ�ƉŝĂŶŽ�ŝŶƚĞƌŵĞĚŝŽ͕�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�;hE/��E�ϮϬϲͲϭ͖�hE/�ϭϭϭϬϰͿ�y�ϯ͕�ĐŽŶƚĞŶƵƚŽ�ŵŝŶŝŵŽ�Ěŝ�
ĐĞŵĞŶƚŽ�ϯϲϬ�ŬŐͬŵĐ͖�ƌĂƉƉŽƌƚŽ��ͬ��Ϭ͘ϰϱ͕�ĐůĂƐƐĞ�Ěŝ�ĐŽŶƐŝƐƚĞŶǌĂ�^ϱ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ŶŽŵŝŶĂůĞ�ĚĞůůΖĂŐŐƌĞŐĂƚŽ�ϭϲŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ƌĞƐŝƐƚĞŶǌĂ�Ă�ĐŽŵƉƌĞƐƐŝŽŶĞ�ĚĞů�ĐůƐ��ϰϱͬϱϱ͘�
^ŽŶŽ�ĐŽŵƉƌĞƐŝ�ƚƵƚƚŝ�ŝ�ŵĂƚĞƌŝĂůŝ͕�ŶŽůŝ͕�ŵĂŶŽĚŽƉĞƌĂ͕�ŝ�ĨĞƌƌŝ�Ěŝ�ƌŝĐŚŝĂŵŽ�ƉĞƌ�ŝ�ŐĞƚƚŝ�ŝŶ�ŽƉĞƌĂ͕�ůĂ�ƉƌĞĐŽŵƉƌĞƐƐŝŽŶĞ�ĞĚ�ŽŐŶŝ�ĂůƚƌŽ�ŽŶĞƌĞ�ƉĞƌ�ĚĂƌĞ�ŝů�ůĂǀŽƌŽ�ĨŝŶŝƚŽ͘



�ŽŵŵŝƚƚĞŶƚĞ͗ WƌŽǀŝŶĐŝĂ�Ěŝ�ZĂǀĞŶŶĂ

>ĂǀŽƌŽ͗

�ůĞŵĞŶƚŝ�ĚĞůůΖĂŶĂůŝƐŝ

ZŝĨ͘ �WͺƐͺϬϳ

hŶŝƚă�Ěŝ�ŵŝƐƵƌĂ͗ ŵů

WK^ �ŽĚŝĐĞ ��^�Z/�/KE� Yd� hD WƌĞǌǌŽ /ŵƉŽƌƚŽ /ŶĐŝĚĞŶǌĂ
ϭ͕ϬϬ ��Ͳ��ŽƐƚŽ�DĂƚĞƌŝĂůŝ
ϭ͕Ϭϭ

�Ϭϯ͘ϬϬϳ͘ϬϴϬ͘Đ

�ŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉĞƌ�ŽƉĞƌĞ�ŝŶ�ĞůĞǀĂǌŝŽŶĞ͕�ƉƌĞĐŽŶĨĞǌŝŽŶĂƚŽ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ĚĞŐůŝ�ŝŶĞƌƚŝ�
ƉĂƌŝ�Ă�ϯϭ͕ϱ�ŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�;ƐůƵŵƉͿ�^ϯ�;ƐĞŵŝĨůƵŝĚĂͿ�Ž�^ϰ�;ĨůƵŝĚĂͿ͕�ŐĞƚƚĂƚŽ�ŝŶ�ŽƉĞƌĂ͕�ƐĞĐŽŶĚŽ�ůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ƚĞĐŶŝĐŚĞ�
ƉƌĞǀŝƐƚĞ͕�ĐŽŵƉƌĞƐĂ�ůĂ�ĨŽƌŶŝƚƵƌĂ�ĚĞů�ŵĂƚĞƌŝĂůĞ�ŝŶ�ĐĂŶƚŝĞƌĞ͕�ŝů�ƐƵŽ�ƐƉĂƌŐŝŵĞŶƚŽ͕�ůĂ�ǀŝďƌĂǌŝŽŶĞ͕�ůΖŽŶĞƌĞ�ĚĞŝ�ĐŽŶƚƌŽůůŝ�ŝŶ�ĐŽƌƐŽ�ĚΖŽƉĞƌĂ�ŝŶ�
ĐŽŶĨŽƌŵŝƚă�ĂůůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ŝŶĚŝĐĂƚĞ�ŶĞůůĞ�EŽƌŵĞ�dĞĐŶŝĐŚĞ�ƉĞƌ�ůĞ�ĐŽƐƚƌƵǌŝŽŶŝ�Ğ�ƋƵĂŶƚΖĂůƚƌŽ�ŶĞĐĞƐƐĂƌŝŽ�ƉĞƌ�ĚĂƌĞ�ƵŶΖŽƉĞƌĂ�ƌĞĂůŝǌǌĂƚĂ�
Ă�ƉĞƌĨĞƚƚĂ�ƌĞŐŽůĂ�ĚΖĂƌƚĞ͕�ĞƐĐůƵƐŝ�ŝ�ƐŽůŝ�ƉŽŶƚĞŐŐŝ͕�ůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ğ�ůΖĂĐĐŝĂŝŽ�Ěŝ�ĂƌŵĂƚƵƌĂ͗�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�y�ϯ͗���ϯϱͬϰϱ�;ZĐŬ�ϰϱ�
EͬŵŵƋͿ

Ϭ͘Ϯϴ ŵĐ ϭϳϲ͘ϲϴ�Φ ϰϵ͘ϰϳ�Φ

ϭ͕ϬϮ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ĂƵŵĞŶƚŽ�ĚĞůůĂ�ĐůĂƐƐĞ�Ěŝ�ůĂǀŽƌĂďŝůŝƚă�ĚĂ�^ϰ�Ă�^ϱ Ϭ͘Ϯϴ ŵĐ ϰ͘ϲϲ�Φ ϭ͘ϯϭ�Φ
ϭ͕Ϭϯ ^ŽǀƌĂƉƉƌĞǌǌŽ�Ăŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�Ă�ƌĞƐŝƐƚĞŶǌĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐĂ�ƉĞƌ�ŝŵƉŝĞŐŽ�Ěŝ�ŝŶĞƌƚŝ�ĐŽŶ���ŵĂƐƐŝŵŽ�ϭϱ�ŵŵ Ϭ͘Ϯϴ ŵĐ ϲ͘ϯϬ�Φ ϭ͘ϳϲ�Φ
ϭ͕Ϭϰ
ϭ͕Ϭϱ

�Ϭϯ͘Ϭϭϯ͘ϬϬϱ͘Ğ

�ĐĐŝĂŝŽ�ŝŶ�ďĂƌƌĞ�ƉĞƌ�ĂƌŵĂƚƵƌĞ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉƌĞůĂǀŽƌĂƚŽ�Ğ�ƉƌĞƚĂŐůŝĂƚŽ�Ă�ŵŝƐƵƌĂ͕�ƐĂŐŽŵĂƚŽ�Ğ�ƉŽƐƚŽ�ŝŶ�ŽƉĞƌĂ�Ă�ƌĞŐŽůĂ�
ĚΖĂƌƚĞ͕�ĐŽŵƉƌĞƐŽ�ŽŐŶŝ�ƐĨƌŝĚŽ͕�ůĞŐĂƚƵƌĞ͕�ĞĐĐ͖͘�ŶŽŶĐŚĠ�ƚƵƚƚŝ�Őůŝ�ŽŶĞƌŝ�ƌĞůĂƚŝǀŝ�Ăŝ�ĐŽŶƚƌŽůůŝ�Ěŝ�ůĞŐŐĞ͖�ĚĞů�ƚŝƉŽ��ϰϱϬ��ƉƌŽĚŽƚƚŽ�ĚĂ�ĂǌŝĞŶĚĂ�
ŝŶ�ƉŽƐƐĞƐƐŽ�Ěŝ�ĂƚƚĞƐƚĂƚŽ�Ěŝ�ƋƵĂůŝĨŝĐĂǌŝŽŶĞ�ƌŝůĂƐĐŝĂƚŽ�ĚĂů�^ĞƌǀŝǌŝŽ�dĞĐŶŝĐŽ��ĞŶƚƌĂůĞ�ĚĞůůĂ�WƌĞƐŝĚĞŶǌĂ�ĚĞů��ŽŶƐŝŐůŝŽ�^ƵƉĞƌŝŽƌĞ�ĚĞŝ�>>͘WW͕͘�
ŝŶ�ďĂƌƌĞ͗�ĚŝĂŵĞƚƌŽ�ϭϰ�р�ϯϬ�ŵŵ

ϭ͕Ϭϲ ϯϬ ŬŐ ϭ͘ϴϳ�Φ ϱϲ͘ϭϬ�Φ
ϭ͕Ϭϳ

�Ϭϯ͘ϬϭϬ͘ϬϬϱ͘Ě

�ĂƐƐĞĨŽƌŵĞ�ƌĞƚƚĞ�Ž�ĐĞŶƚŝŶĂƚĞ�ƉĞƌ�ŐĞƚƚŝ�Ěŝ�ĐŽŶŐůŽŵĞƌĂƚŝ�ĐĞŵĞŶƚŝǌŝ�ƐĞŵƉůŝĐŝ�Ž�ĂƌŵĂƚŝ�ĐŽŵƉƌĞƐŽ�ĂƌŵŽ͕�ĚŝƐĂƌŵĂŶƚĞ͕�ĚŝƐĂƌŵŽ͕�ŽƉĞƌĞ�Ěŝ�
ƉƵŶƚĞůůĂƚƵƌĂ�Ğ�ƐŽƐƚĞŐŶŽ�ĨŝŶŽ�ĂĚ�ƵŶΖĂůƚĞǌǌĂ�Ěŝ�ϰ�ŵ�ĚĂů�ƉŝĂŶŽ�Ěŝ�ĂƉƉŽŐŐŝŽ͖�ĞƐĞŐƵŝƚĞ�Ă�ƌĞŐŽůĂ�ĚΖĂƌƚĞ�Ğ�ŵŝƐƵƌĂƚĞ�ƐĞĐŽŶĚŽ�ůĂ�ƐƵƉĞƌĨŝĐŝĞ�
ĞĨĨĞƚƚŝǀĂ�ĚĞůůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ă�ĐŽŶƚĂƚƚŽ�ĐŽŶ�ŝů�ĐĂůĐĞƐƚƌƵǌǌŽ͗�ƉĞƌ�ƉŝůĂƐƚƌŝ Ϯ͘Ϯ ŵƋ Ϯϴ͘ϰϱ�Φ ϲϮ͘ϱϵ�Φ

ϭ͕Ϭϴ �Ϭϯ͘ϬϭϬ͘ϬϭϬ ^ŽǀƌĂƉƉƌĞǌǌŽ�ƉĞƌ�ĐĂƐƐĞĨŽƌŵĞ�ĐŽŶ�ƐƵƉĞƌĨŝĐŝĞ�ƉŝĂůůĂƚĂ�ƉĞƌ�ĨŽƌŵĂǌŝŽŶĞ�Ěŝ�ŐĞƚƚŝ�ŝŶ�ĐŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�Ă�ĨĂĐĐŝĂ�ǀŝƐƚĂ Ϯ͘Ϯ ŵƋ ϱ͘ϴϱ�Φ ϭϮ͘ϴϴ�Φ
dKd�>��WK^�ϭ ϭϴϰ͘ϭϭ�Φ Ϯϴ͘ϴϮй

Ϯ͕ϬϬ ��Ͳ��ĂƌŝĐŽ͕�ƚƌĂƐƉŽƌƚŽ͕�ƐĐĂƌŝĐŽ͕�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ͕�ĂůůŝŶĞĂŵĞŶƚŽ
Ϯ͕Ϭϭ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕ϬϮ ĐĂƌŝĐŽ Ϭ͘Ϯ Ś ϲϳ͘ϳϵ�Φ ϭϯ͘ϱϲ�Φ
Ϯ͕Ϭϯ

EϬϰ͘ϬϬϭ͘ϬϬϱ͘Ś �ƵƚŽĐĂƌƌŽ�ĐŽŶ�ĐĂƐƐŽŶĞ�ƌŝďĂůƚĂďŝůĞ͕�ĐŽŵƉƌĞƐŝ�ĐŽŶĚƵĐĞŶƚĞ͕�ĐĂƌďƵƌĂŶƚĞ�Ğ�ůƵďƌŝĨŝĐĂŶƚĞ͕�ƉĞƌ�ŽŐŶŝ�ŽƌĂ�Ěŝ�ĞĨĨĞƚƚŝǀŽ�ĞƐĞƌĐŝǌŝŽ͗�
ĂƵƚŽĂƌƚŝĐŽůĂƚŝ�Ž�ŵŽƚƌŝĐŝ�Ă�ĚŽƉƉŝĂ�ƚƌĂǌŝŽŶĞ�ϰ�ĂƐƐŝ�ĨŝŶŽ�Ă�Ϯϵ�ƚ

Ϯ͕Ϭϰ ƚƌĂƐƉŽƌƚŽ ϭ Ś ϴϬ͘ϲϬ�Φ ϴϬ͘ϲϬ�Φ
Ϯ͕Ϭϱ EϬϰ͘Ϭϭϯ͘ϬϮϬ͘Ă �ƵƚŽŐƌƶ�ĚĂ͗�ϮϬ͘ϬϬϬ�ŬŐ
Ϯ͕Ϭϲ ƐĐĂƌŝĐŽ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ Ϭ͘ϯ Ś ϲϳ͘ϳϵ�Φ ϮϬ͘ϯϰ�Φ

dKd�>��WK^�Ϯ ϭϭϰ͘ϱϬ�Φ ϭϳ͘ϵϮй

ϯ͕ϬϬ �ͲWƌĞǌǌŽ�ŵĂŶŽĚŽƉĞƌĂ�;ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ğ�ŵŽŶƚĂŐŐŝŽͿ
ϯ͕Ϭϭ DϬϭ͘ϬϬϭ͘ϬϮϬ ůŝǀĞůůŽ�ϭ Ϭ ŽƌĞ Ϯϱ͘ϭϵ�Φ Ϭ͘ϬϬ�Φ
ϯ͕ϬϮ DϬϭ͘ϬϬϭ͘Ϭϭϱ ůŝǀĞůůŽ�Ϯ ϭϬ͘Ϭ ŽƌĞ Ϯϴ͘ϬϬ�Φ ϮϴϬ͘ϬϬ�Φ
ϯ͕Ϭϯ DϬϭ͘ϬϬϭ͘ϬϭϬ ůŝǀĞůůŽ�ϯ Ϯ ŽƌĞ ϯϬ͘ϭϲ�Φ ϲϬ͘ϯϮ�Φ
ϯ͕Ϭϰ DϬϭ͘ϬϬϭ͘ϬϬϱ ůŝǀĞůůŽ�ϰ ŽƌĞ ϯϭ͘ϳϳ�Φ Ϭ͘ϬϬ�Φ

dKd�>��WK^�ϯ ϯϰϬ͘ϯϮ�Φ ϱϯ͘Ϯϲй

dKd�>���K^d/��н�н� ϲϯϴ͘ϵϯ�Φ ϭϬϬ͘ϬϬй

ϰ͕ϬϬ ��Ͳ�^ƉĞƐĞ͕�ŽŶĞƌŝ�Ğ�ƵƚŝůĞ�ŝŵƉƌĞƐĂ
ϰ͕Ϭϭ ^ƉĞƐĞ�ŐĞŶĞƌĂůŝ ĂĐ ϭϲ͘ϬϬй ϭϬϮ͘Ϯϯ�Φ
ϰ͕ϬϮ hƚŝůŝ�ŐĞŶĞƌĂůŝ�ĚΖŝŵƉƌĞƐĂ�й�ƐƵ�ƚŽƚĂůĞ�ĐŽƐƚŝ��н�н�н� ĂĐ ϭϬ͘ϬϬй ϳϰ͘ϭϮ�Φ

dKd�>���KDW>�^^/sK Φͬŵů ϴϭϱ͘Ϯϳ

�E�>/^/�WZ���/

>�sKZ/��/�^K^d/dh�/KE����/>/�/����>��KZWK�W�>�^dZ����>>��^������>�>/��K��>�^^/�K�͞�͘��>/',/�Z/͕͟
�W͘�����E/d��'�Z/��>�/͕�Ϯ�Ͳ�Z�s�EE��
��hW͗�:ϲϭ�ϮϮϬϬϭϰϮϬϬϬϲ

&ŽƌŶŝƚƵƌĂ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ�Ěŝ�ƚƌĂǀŝ�ƉƌĞĐŽŵƉƌĞƐƐĞ�Ěŝ�ĐŽůůĞŐĂŵĞŶƚŽ�ϰϬǆϳϬĐŵ�ƉŝĂŶŽ�Ěŝ�ĐŽƉĞƌƚƵƌĂ͕�ĐůĂƐƐĞ�Ěŝ�ĞƐƉŽƐŝǌŝŽŶĞ�;hE/��E�ϮϬϲͲϭ͖�hE/�ϭϭϭϬϰͿ�y�ϯ͕�ĐŽŶƚĞŶƵƚŽ�ŵŝŶŝŵŽ�Ěŝ�
ĐĞŵĞŶƚŽ�ϯϲϬ�ŬŐͬŵĐ͖�ƌĂƉƉŽƌƚŽ��ͬ��Ϭ͘ϰϱ͕�ĐůĂƐƐĞ�Ěŝ�ĐŽŶƐŝƐƚĞŶǌĂ�^ϱ͕�ĚŝŵĞŶƐŝŽŶĞ�ŵĂƐƐŝŵĂ�ŶŽŵŝŶĂůĞ�ĚĞůůΖĂŐŐƌĞŐĂƚŽ�ϭϲŵŵ͕�ĐůĂƐƐĞ�Ěŝ�ƌĞƐŝƐƚĞŶǌĂ�Ă�ĐŽŵƉƌĞƐƐŝŽŶĞ�ĚĞů�ĐůƐ��ϰϱͬϱϱ͘�
^ŽŶŽ�ĐŽŵƉƌĞƐŝ�ƚƵƚƚŝ�ŝ�ŵĂƚĞƌŝĂůŝ͕�ŶŽůŝ͕�ŵĂŶŽĚŽƉĞƌĂ͕�ŝ�ĨĞƌƌŝ�Ěŝ�ƌŝĐŚŝĂŵŽ�ƉĞƌ�ŝ�ŐĞƚƚŝ�ŝŶ�ŽƉĞƌĂ͕�ůĂ�ƉƌĞĐŽŵƉƌĞƐƐŝŽŶĞ�ĞĚ�ŽŐŶŝ�ĂůƚƌŽ�ŽŶĞƌĞ�ƉĞƌ�ĚĂƌĞ�ŝů�ůĂǀŽƌŽ�ĨŝŶŝƚŽ͘



�ŽŵŵŝƚƚĞŶƚĞ͗ WƌŽǀŝŶĐŝĂ�Ěŝ�ZĂǀĞŶŶĂ

>ĂǀŽƌŽ͗

�ůĞŵĞŶƚŝ�ĚĞůůΖĂŶĂůŝƐŝ

ZŝĨ͘ �WͺƐͺϬϴ

hŶŝƚă�Ěŝ�ŵŝƐƵƌĂ͗ ŵƋ

WK^ �ŽĚŝĐĞ ��^�Z/�/KE� Yd� hD WƌĞǌǌŽ /ŵƉŽƌƚŽ /ŶĐŝĚĞŶǌĂ
ϭ͕ϬϬ ��Ͳ�WƌĞǌǌŝĂƌŝ�ƵĨĨŝĐŝĂůŝ
ϭ͕Ϭϭ

ϯ͘ϯ͘ϵ
WƌĞǌǌŝĂƌŝŽ
ZĞŐŝŽŶĞ
^ŝĐŝůŝĂ

^ŽůĂŝŽ�ƉŝĂŶŽ�ĂƵƚŽƉŽƌƚĂŶƚĞ�ĐŽƐƚŝƚƵŝƚŽ�ĚĂůů͛ĂĐĐŽƐƚĂŵĞŶƚŽ�Ěŝ�ƉĂŶŶĞůůŝ�ĂůǀĞŽůĂƌŝ�ŝŶ�ĐĂůĐĞƐƚƌƵǌǌŽ�ĂƌŵĂƚŽ�ƉƌĞĐŽŵƉƌĞƐƐŽ��ůĂƌŐŚŝ�Đŵ�ϭϮϬ͕�
ŝŶƚƌĂĚŽƐƐŽ�ĨŝŶŝƚŽ�Ă�ĨŽŶĚŽ�ĐĂƐƐĞƌŽ�ŵĞƚĂůůŝĐŽ͕�ĐŽŵƉůĞƚŽ�Ěŝ�ŐĞƚƚŽ�ŝŶ�ŽƉĞƌĂ�ĐŽŶ�ĐĂůĐĞƐƚƌƵǌǌŽ�Ěŝ�ĐůĂƐƐĞ�ŶŽŶ�ŝŶĨĞƌŝŽƌĞ�Ă��ϮϱͬϯϬ͕�
ĂĚĚŝƚŝǀĂƚŽ�ĐŽŶ�ĂŶƚŝƌŝƚŝƌŽ͕�ŝů�ƚƵƚƚŽ�ƉƌŽƉŽƌǌŝŽŶĂƚŽ�ƉĞƌ�ƐŽƉƉŽƌƚĂƌĞ�ĐĂƌŝĐŚŝ�ƉĞƌŵĂŶĞŶƚŝ�Ěŝ�Eͬŵϸ�ϭϬϬϬ�Ğ�ǀĂƌŝĂďŝůŝ�Ěŝ�Eͬŵϸ�ϮϱϬϬ�ŽůƚƌĞ�ŝů�
ƉĞƐŽ�ƉƌŽƉƌŝŽ͘�/�ĐŽŵƉŽŶĞŶƚŝ�ƉƌĞĨĂďďƌŝĐĂƚŝ͕�ƉƌŽĚŽƚƚŝ�ŝŶ�ĐŽŶĨŽƌŵŝƚă�ĂůůĂ�hE/��E�ϭϭϲϴ�ŝŶ�ƐƚĂďŝůŝŵĞŶƚŽ�ĐŽŶ�^ŝƐƚĞŵĂ�Ěŝ�YƵĂůŝƚă�
ĐĞƌƚŝĨŝĐĂƚŽ�ƐĞĐŽŶĚŽ�EŽƌŵĂ�hE/��E�/^K�ϵϬϬϭ͕�Ğ�ŝ�ŵĂƚĞƌŝĂůŝ�ƉĞƌ�ůĂ�ĨŝŶŝƚƵƌĂ�ŝŶ�ŽƉĞƌĂ͕�ĚĞǀŽŶŽ�ƉŽƐƐĞĚĞƌĞ�ůĞ�ĐĂƌĂƚƚĞƌŝƐƚŝĐŚĞ�ƉƌĞƐĐƌŝƚƚĞ�
ĚĂůůĞ�ŶŽƌŵĞ�ǀŝŐĞŶƚŝ͕�ĐŽŶ�ƉĂƌƚŝĐŽůĂƌĞ�ƌŝĨĞƌŝŵĞŶƚŽ�Ăů��D�ϭϳ͘Ϭϭ͘ϮϬϭϴ�;Ed�Ϳ͘�^ŽŶŽ�ĐŽŵƉƌĞƐŝ�Ğ�ĐŽŵƉĞŶƐĂƚŝ�ŶĞů�ƉƌĞǌǌŽ�ůĞ�ŵŽŶĐŽŶĂƚƵƌĞ�
ĚΖĂŶĐŽƌĂŐŐŝŽ͕�ůĂ�ƐƚĂĨĨĂƚƵƌĂ͕�ůĂ�ƌŝƉĂƌƚŝǌŝŽŶĞ͕�ůΖŽŶĞƌĞ�ĚĞůů͛ĂƐƐŝƐƚĞŶǌĂ�ƉĞƌ�ůĞ�ƉƌŽǀĞ�ƐƚĂƚŝĐŚĞ�Ğ�ǀĞƌŝĨŝĐŚĞ�ƉƌĞǀŝƐƚĞ�ĚĂůůĞ�ŶŽƌŵĞ�ǀŝŐĞŶƚŝ�ŝŶ�
ŵĂƚĞƌŝĂ�ĞĚ�ŽŐŶŝ�ĂůƚƌŽ�ŽŶĞƌĞ�Ğ�ŵĂŐŝƐƚĞƌŽ�ŽĐĐŽƌƌĞŶƚĞ�ƉĞƌ�ĚĂƌĞ�ŝů�ƐŽůĞƚƚŽŶĞ�ĨŝŶŝƚŽ�Ă�ƌĞŐŽůĂ�ĚΖĂƌƚĞ͕�ĞƐĐůƵƐĂ�ů͛ĞǀĞŶƚƵĂůĞ�ƌĞƚĞ�ϭ͕ϬϮ ,�с�;ϱϬнϱͿ�ƉĞƌ�ŵŽŵĞŶƚŽ�Ěŝ�ƌŽƚƚƵƌĂ�с�ϳϵϬϬϬ�ŬE�Đŵ ϭ ŵƋ Ϯϭϱ͘ϳϳ�Φ Ϯϭϱ͘ϳϳ�Φ

ϭ͕Ϭϯ

ϯ͘ϭ͘Ϯ
WƌĞǌǌŝĂƌŝŽ
ZĞŐŝŽŶĞ
^ŝĐŝůŝĂ

�ŽŶŐůŽŵĞƌĂƚŽ�ĐĞŵĞŶƚŝǌŝŽ�ƉĞƌ�ƐƚƌƵƚƚƵƌĞ�ŝŶ�ĐĂůĐĞƐƚƌƵǌǌŽ�ĂƌŵĂƚŽ�ŝŶ�ĂŵďŝĞŶƚĞ�ƐĞĐĐŽ�ĐůĂƐƐĞ�ĚΖĞƐƉŽƐŝǌŝŽŶĞ�yϬ�;hE/�ϭϭϭϬϰ�Ϳ͕�ŝŶ�
ĂŵďŝĞŶƚĞ�ƵŵŝĚŽ�ƐĞŶǌĂ�ŐĞůŽ�ĐůĂƐƐĞ�ĚΖĞƐƉŽƐŝǌŝŽŶĞ�y�ϭ͕�y�Ϯ�;hE/�ϭϭϭϬϰ�Ϳ͖�ĐůĂƐƐĞ�Ěŝ�ĐŽŶƐŝƐƚĞŶǌĂ�^ϯ�ĐŽŶƐŝƐƚĞŶǌĂ�ƐĞŵŝ�ĨůƵŝĚĂ͗�
ĂďďĂƐƐĂŵĞŶƚŽ�;ƐůƵŵƉͿ�ĚĂ�ϭϬϬ�Ă�ϭϱϬ�ŵŵ͕�ĐŽŵƉƌĞƐŽ�ůĂ�ƉƌĞ�ƉĂƌĂǌŝŽŶĞ�ĚĞŝ�ĐƵďĞƚƚŝ͕�ŝů�ĐŽŶĨĞƌŝŵĞŶƚŽ�ŝŶ�ůĂďŽƌĂƚŽƌŝŽ�ƉĞƌ�ůĞ�ƉƌŽǀĞ�ĚĞŝ�
ŵĂƚĞƌŝĂůŝ͕�ůĂ�ǀŝďƌĂƚƵƌĂ�ĚĞŝ�ŐĞƚƚŝ͕�ůĂ�ůŝƐĐŝĂƚƵƌĂ�ĚĞůůĞ�ĨĂĐĐĞ�ĂƉƉĂƌĞŶƚŝ�ĐŽŶ�ŵĂůƚĂ�Ěŝ�ĐĞŵĞŶƚŽ�ƉƵƌŽ�ĞĚ�ŽŐŶŝ�ĂůƚƌŽ�ŽŶĞƌĞ�ŽĐĐŽƌƌĞŶƚĞ�ƉĞƌ�
ĚĂƌĞ�ŝů�ĐŽŶŐůŽŵĞƌĂƚŽ�ŝŶ�ƐŝƚŽ�ĞĚ�ŝů�ůĂǀŽƌŽ�ĞƐĞŐƵŝƚŽ�Ă�ƉĞƌĨĞƚƚĂ�ƌĞŐŽůĂ�ĚΖĂƌƚĞ͕�ĞƐĐůƵƐĂ�ůΖĞǀĞŶƚƵĂůĞ�ĂŐŐŝƵŶƚĂ�Ěŝ�Ăůƚƌŝ�ĂĚĚŝƚŝǀŝ͕�ĚĂ�
ĐŽŵƉƵƚĂƌƐŝ�ŽǀĞ�ŶĞĐĞƐƐĂƌŝ�ĞĚ�ĞƐĐůƵƐĞ�ůĞ�ĐĂƐƐĞĨŽƌŵĞ�Ğ�ůĞ�ďĂƌƌĞ�Ěŝ�ĂƌŵĂƚƵƌĂ͘

ϭ͕Ϭϰ ϵͿ�ƉĞƌ�ŽƉĞƌĞ�ŝŶ�ĞůĞǀĂǌŝŽŶĞ�ƉĞƌ�ůĂǀŽƌŝ�ĞĚŝůŝ��ϮϱͬϯϬ ͲϬ͘Ϭϱ ŵĐ ϮϬϬ͘ϰϮ�Φ ͲϭϬ͘ϬϮ�Φ
ϭ͕Ϭϱ
ϭ͕Ϭϲ
ϭ͕Ϭϳ

ϭ͕Ϭϴ
dKd�>��WK^�ϭ ϮϬϱ͘ϳϱ�Φ ϭϬϬ͘ϬϬй

Ϯ͕ϬϬ
Ϯ͕Ϭϭ
Ϯ͕ϬϮ
Ϯ͕Ϭϯ

Ϯ͕Ϭϰ
Ϯ͕Ϭϱ
Ϯ͕Ϭϲ

dKd�>��WK^�Ϯ Ϭ͘ϬϬ�Φ

ϯ͕ϬϬ
ϯ͕Ϭϭ
ϯ͕ϬϮ
ϯ͕Ϭϯ
ϯ͕Ϭϰ

dKd�>��WK^�ϯ Ϭ͘ϬϬ�Φ

dKd�>���K^d/��н�н� ϮϬϱ͘ϳϱ�Φ

ϰ͕ϬϬ
ϰ͕Ϭϭ
ϰ͕ϬϮ

dKd�>���KDW>�^^/sK ΦͬŵƋ ϮϬϱ͘ϳϱ

�E�>/^/�WZ���/

>�sKZ/��/�^K^d/dh�/KE����/>/�/����>��KZWK�W�>�^dZ����>>��^������>�>/��K��>�^^/�K�͞�͘��>/',/�Z/͕͟
�W͘�����E/d��'�Z/��>�/͕�Ϯ�Ͳ�Z�s�EE��
��hW͗�:ϲϭ�ϮϮϬϬϭϰϮϬϬϬϲ

&ŽƌŶŝƚƵƌĂ�Ğ�ƉŽƐĂ�ŝŶ�ŽƉĞƌĂ�Ěŝ�ƐŽůĂŝŽ�ƉŝĂŶŽ�ĂƵƚŽƉŽƌƚĂŶƚĞ�Ěŝ�ƉĂŶŶĞůůŝ�ĂůǀĞŽůĂƌŝ�ŝŶ�ĐĂůĐĞƐƚƌƵǌǌŽ�ĂƌŵĂƚŽ�ƉƌĞĐŽŵƉƌĞƐƐŽ͕�,�ϱϬĐŵ͘�^ŽŶŽ�ĐŽŵƉƌĞƐŝ�ƚƵƚƚŝ�ŝ�ŵĂƚĞƌŝĂůŝ͕�ŶŽůŝ͕�
ŵĂŶŽĚŽƉĞƌĂ͕�ŝ�ĨĞƌƌŝ�Ěŝ�ƌŝĐŚŝĂŵŽ�ƉĞƌ�ŝ�ŐĞƚƚŝ�ŝŶ�ŽƉĞƌĂ͕�ůĂ�ƉƌĞĐŽŵƉƌĞƐƐŝŽŶĞ�ĞĚ�ŽŐŶŝ�ĂůƚƌŽ�ŽŶĞƌĞ�ƉĞƌ�ĚĂƌĞ�ŝů�ůĂǀŽƌŽ�ĨŝŶŝƚŽ͘��ƐĐůƵƐŝ�ŝ�ƐŽůŝ�ŐĞƚƚŝ�ŝŶ�ŽƉĞƌĂ͘



�ŽŵŵŝƚƚĞŶƚĞ͗ WƌŽǀŝŶĐŝĂ�Ěŝ�ZĂǀĞŶŶĂ

>ĂǀŽƌŽ͗

�ůĞŵĞŶƚŝ�ĚĞůůΖĂŶĂůŝƐŝ

ZŝĨ͘ �WͺƐͺϬϵ

hŶŝƚă�Ěŝ�ŵŝƐƵƌĂ͗ ŵů

WK^ �ŽĚŝĐĞ ��^�Z/�/KE� Yd� hD WƌĞǌǌŽ /ŵƉŽƌƚŽ /ŶĐŝĚĞŶǌĂ

^ĐĂƚŽůĂ�ĐŽŶ�ĨĞƌƌŝ�Ěŝ�ƌŝƉƌĞƐĂ ϭ ŵ ϮϬ͘ϬϬ�Φ ϮϬ͘ϬϬ�Φ

dKd�>��WK^�ϭ ϮϬ͘ϬϬ�Φ ϰϭ͘ϲϳй

Ϯ͕ϬϬ ��Ͳ��ĂƌŝĐŽ͕�ƚƌĂƐƉŽƌƚŽ͕�ƐĐĂƌŝĐŽ
Ϯ͕Ϭϭ
Ϯ͕ϬϮ
Ϯ͕Ϭϯ

Ϯ͕Ϭϰ
Ϯ͕Ϭϱ
Ϯ͕Ϭϲ

dKd�>��WK^�Ϯ Ϭ͘ϬϬ�Φ

ϯ͕ϬϬ �ͲWƌĞǌǌŽ�ŵĂŶŽĚŽƉĞƌĂ�;ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ğ�ŵŽŶƚĂŐŐŝŽͿ
ϯ͕Ϭϭ DϬϭ͘ϬϬϭ͘ϬϮϬ ůŝǀĞůůŽ�ϭ Ϭ ŽƌĞ Ϯϱ͘ϭϵ�Φ Ϭ͘ϬϬ�Φ
ϯ͕ϬϮ DϬϭ͘ϬϬϭ͘Ϭϭϱ ůŝǀĞůůŽ�Ϯ ϭ͘Ϭ ŽƌĞ Ϯϴ͘ϬϬ�Φ Ϯϴ͘ϬϬ�Φ
ϯ͕Ϭϯ DϬϭ͘ϬϬϭ͘ϬϭϬ ůŝǀĞůůŽ�ϯ Ϭ ŽƌĞ ϯϬ͘ϭϲ�Φ Ϭ͘ϬϬ�Φ
ϯ͕Ϭϰ DϬϭ͘ϬϬϭ͘ϬϬϱ ůŝǀĞůůŽ�ϰ ŽƌĞ ϯϭ͘ϳϳ�Φ Ϭ͘ϬϬ�Φ

dKd�>��WK^�ϯ Ϯϴ͘ϬϬ�Φ ϱϴ͘ϯϯй

dKd�>���K^d/��н�н� ϰϴ͘ϬϬ�Φ ϭϬϬ͘ϬϬй

ϰ͕ϬϬ ��Ͳ�^ƉĞƐĞ͕�ŽŶĞƌŝ�Ğ�ƵƚŝůĞ�ŝŵƉƌĞƐĂ
ϰ͕Ϭϭ ^ƉĞƐĞ�ŐĞŶĞƌĂůŝ ĂĐ ϭϲ͘ϬϬй ϳ͘ϲϴ�Φ
ϰ͕ϬϮ hƚŝůŝ�ŐĞŶĞƌĂůŝ�ĚΖŝŵƉƌĞƐĂ�й�ƐƵ�ƚŽƚĂůĞ�ĐŽƐƚŝ��н�н�н� ĂĐ ϭϬ͘ϬϬй ϱ͘ϱϳ�Φ

dKd�>���KDW>�^^/sK Φͬŵů ϲϭ͘Ϯϱ

�E�>/^/�WZ���/

>�sKZ/��/�^K^d/dh�/KE����/>/�/����>��KZWK�W�>�^dZ����>>��^������>�>/��K��>�^^/�K�͞�͘��>/',/�Z/͕͟
�W͘�����E/d��'�Z/��>�/͕�Ϯ�Ͳ�Z�s�EE��
��hW͗�:ϲϭ�ϮϮϬϬϭϰϮϬϬϬϲ

&ŽƌŶŝƚƵƌĂ�Ğ�ƉŽƐĂ�Ěŝ�ĨĞƌƌŝ�Ěŝ�ƌŝƉƌĞƐĂ�ƚŝƉŽ�^ƚĂďŽǆΠ�ƐƵůůĞ�ƚƌĂǀŝ�ƉƌĞĐŽŵƉƌĞƐƐĞ�ƉĞƌ�ŝů�ĐŽůůĞŐĂŵĞŶƚŽ�ĐŽŶ�ŝ�ƉŝůĂƐƚƌŝŶŝ�ŐĞƚƚĂƚŝ�ŝŶ�ŽƉĞƌĂ�ŶĞŝ�ƚĂŵƉŽŶĂŵĞŶƚŝ͘�^ŝ�ŝŶƚĞŶĚĞ�ůĂ�ƉŽƐĂ�ŝŶ�ĨĂƐĞ�Ěŝ�
ŐĞƚƚŽ͕�ůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞŝ�ĐŽůůĞŐĂŵĞŶƚŝ�ŝŶ�ŽƉĞƌĂ�ĚĞŝ�ƉŝůĂƐƚƌŝŶŝ�ĐŽŶ�ůĞ�ƌŝƉƌĞƐĞ�Ğ�Őůŝ�ŶŽůŝͬŽŶĞƌŝͬŵĂŶŽĚŽƉĞƌĂ�ƉĞƌ�ĚĂƌĞ�ŝů�ůĂǀŽƌŽ�ĨŝŶŝƚŽ͘



�ŽŵŵŝƚƚĞŶƚĞ͗ WƌŽǀŝŶĐŝĂ�Ěŝ�ZĂǀĞŶŶĂ

>ĂǀŽƌŽ͗

�ůĞŵĞŶƚŝ�ĚĞůůΖĂŶĂůŝƐŝ

ZŝĨ͘ �WͺƐͺϭϬ

hŶŝƚă�Ěŝ�ŵŝƐƵƌĂ͗ ŬŐ

WK^ �ŽĚŝĐĞ ��^�Z/�/KE� Yd� hD WƌĞǌǌŽ /ŵƉŽƌƚŽ /ŶĐŝĚĞŶǌĂ
ϭ͕ϬϬ ��Ͳ�DĂƚĞƌŝĂůŝ
ϭ͕Ϭϭ �ϳϯϬϯϱ�Ͳ���/�

ZZD�ϮϬϮϯ
�ĚĚŝƚŝǀŽ�ŝĚƌŽĨƵŐŽ�ůŝƋƵŝĚŽ�Ă�ƉƌĞƐĂ�ŶŽƌŵĂůĞ�ƉĞƌ�ŽƚƚĞŶĞƌĞ�ŵĂůƚĞ�ĐĞŵĞŶƚŝǌŝĞ�ĐŽŵƉĂƚƚĞ�Ğ�ŝŵƉƌĞŵĞĂďŝůŝ�ĂůůΖĂĐƋƵĂ�ŝŶ�ĐŽŶƚƌŽƐƉŝŶƚĂ͘ ϭ ŬŐ ϵ͘ϬϮ�Φ ϵ͘ϬϮ�Φ

ϭ͕ϬϮ
ϭ͕Ϭϯ
ϭ͕Ϭϰ
ϭ͕Ϭϱ
ϭ͕Ϭϲ
ϭ͕Ϭϳ
ϭ͕Ϭϴ

dKd�>��WK^�ϭ ϵ͘ϬϮ�Φ ϭϬϬ͘ϬϬй

Ϯ͕ϬϬ ��Ͳ��ĂƌŝĐŽ͕�ƚƌĂƐƉŽƌƚŽ͕�ƐĐĂƌŝĐŽ
Ϯ͕Ϭϭ
Ϯ͕ϬϮ
Ϯ͕Ϭϯ

Ϯ͕Ϭϰ
Ϯ͕Ϭϱ
Ϯ͕Ϭϲ

dKd�>��WK^�Ϯ Ϭ͘ϬϬ�Φ

ϯ͕ϬϬ �ͲWƌĞǌǌŽ�ŵĂŶŽĚŽƉĞƌĂ�;ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ğ�ŵŽŶƚĂŐŐŝŽͿ
ϯ͕Ϭϭ DϬϭ͘ϬϬϭ͘ϬϮϬ ůŝǀĞůůŽ�ϭ Ϭ ŽƌĞ Ϯϱ͘ϭϵ�Φ Ϭ͘ϬϬ�Φ
ϯ͕ϬϮ DϬϭ͘ϬϬϭ͘Ϭϭϱ ůŝǀĞůůŽ�Ϯ Ϭ͘Ϭ ŽƌĞ Ϯϴ͘ϬϬ�Φ Ϭ͘ϬϬ�Φ
ϯ͕Ϭϯ DϬϭ͘ϬϬϭ͘ϬϭϬ ůŝǀĞůůŽ�ϯ Ϭ ŽƌĞ ϯϬ͘ϭϲ�Φ Ϭ͘ϬϬ�Φ
ϯ͕Ϭϰ DϬϭ͘ϬϬϭ͘ϬϬϱ ůŝǀĞůůŽ�ϰ ŽƌĞ ϯϭ͘ϳϳ�Φ Ϭ͘ϬϬ�Φ

dKd�>��WK^�ϯ Ϭ͘ϬϬ�Φ Ϭ͘ϬϬй

dKd�>���K^d/��н�н� ϵ͘ϬϮ�Φ ϭϬϬ͘ϬϬй

ϰ͕ϬϬ ��Ͳ�^ƉĞƐĞ͕�ŽŶĞƌŝ�Ğ�ƵƚŝůĞ�ŝŵƉƌĞƐĂ
ϰ͕Ϭϭ ^ƉĞƐĞ�ŐĞŶĞƌĂůŝ ĂĐ ϭϲ͘ϬϬй ϭ͘ϰϰ�Φ
ϰ͕ϬϮ hƚŝůŝ�ŐĞŶĞƌĂůŝ�ĚΖŝŵƉƌĞƐĂ�й�ƐƵ�ƚŽƚĂůĞ�ĐŽƐƚŝ��н�н�н� ĂĐ ϭϬ͘ϬϬй ϭ͘Ϭϱ�Φ

dKd�>���KDW>�^^/sK Φͬŵů ϭϭ͘ϱϭ

�E�>/^/�WZ���/

>�sKZ/��/�^K^d/dh�/KE����/>/�/����>��KZWK�W�>�^dZ����>>��^������>�>/��K��>�^^/�K�͞�͘��>/',/�Z/͕͟
�W͘�����E/d��'�Z/��>�/͕�Ϯ�Ͳ�Z�s�EE��
��hW͗�:ϲϭ�ϮϮϬϬϭϰϮϬϬϬϲ

�ĚĚŝƚŝǀŽ�ŝĚƌŽĨƵŐŽ�ůŝƋƵŝĚŽ�Ă�ƉƌĞƐĂ�ŶŽƌŵĂůĞ�ƉĞƌ�ŽƚƚĞŶĞƌĞ�ŵĂůƚĞ�ĐĞŵĞŶƚŝǌŝĞ�ĐŽŵƉĂƚƚĞ�Ğ�ŝŵƉƌĞŵĞĂďŝůŝ�ĂůůΖĂĐƋƵĂ�ŝŶ�ĐŽŶƚƌŽƐƉŝŶƚĂ͘



Le schede di analisi dei prezzi di seguito elencate, sono state redatte per tutte quelle voci di computo metrico non
riconducibili al prezziario regionale delle Opere Pubbliche e di Difesa del Suolo della Regione Emilia Romagna -
Anno 2023 e Prezzario DEI 2023

Le voci di analisi dei prezzi sono identificabili con le seguenti sigle:
AP-IM-01 (impianti meccanici)

Per quanto riguarda le tariffe della monodopera inserite nelle schede di analisi prezzi, è stato fatto riferimento al
paragrafo "MANODOPERA" del prezziario regionale delle Opere Pubbliche e di Difesa del Suolo della Regione
Emilia Romagna - 2023 e Prezzario DEI 2023

PREMESSA

COMUNE DI RAVENNA (Provincia di Ravenna)

“DEMOLIZIONE E RICOSTRUZIONE DEL CORPO PALESTRA DELLA SEDE DEL LICEO 

CLASSICO “D. ALIGHIERI”, P.ZZA ANITA GARIBALDI, 2 - RAVENNA CUP: 

J61B22001420006"



Scheda di analisi nuovo prezzo

Unità di Misura Articolo (U.M.A.)

U.M. Q.tà costo U.M. (€) importo (€) 

1 Pompa di calore aria-acqua cad. 1,00 58.450,00 58.450,00
2 Materiali di consumo vari a corpo 1,00 1.000,00 1.000,00

59.450,00

3 Movimentatore con braccio telescopico su mezzo a quattro
ruote motrici a corpo 1,0 400,00 400,00

400,00

4 M01024b Installatore 5° categoria ora 7,00 36,50 255,50
255,50

 Totale A+B+C 
(€/U.M.A.) 60.105,50

 Spese generali 
16%

 Utile 
10%

 Totale prezzo 
(€/U.M.A.) 76.694,62

Arrotondamento 5,38
 Prezzo 

applicato (€) 76.700,00

COMUNE DI RAVENNA (Provincia di Ravenna)

“DEMOLIZIONE E RICOSTRUZIONE DEL CORPO PALESTRA DELLA SEDE DEL LICEO 

CLASSICO “D. ALIGHIERI”, P.ZZA ANITA GARIBALDI, 2 - RAVENNA CUP: J61B22001420006"

AP-IM-01

a corpo

Descrizione voce
Fornitura e posa in opera di unità ROOFTOP di condizionamento a tutt’aria esterna con le seguenti caratteristiche:
F.p.o. di UNITÀ ROOFTOP PACKAGE RAFFREDDATTA AD ARIA (EBBF / EBFH) CAPACITÀ NOMINALE: 48 A 210 KW
(RAFFREDDA STRUTTURA DELL’UNITÀ, così composta: 
•La pannellatura sarà in acciaio (eBB) o alluminio (eBF) a seconda dei vincoli di peso. Questo vengono preverniciati in tinta bianca
(RAL 9003) con montanti rossi (RAL3003);
•L'unità sarà dotata di due circuiti frigoriferi e compressori multi-scroll montati in tandem su ciascuno dei circuiti, in grado di fornire la
migliore efficienza stagionale,
•L'unità consisterà in 4 fasi di refrigerazione e regolazione del carico termico,
•Per motivi di sicurezza legati al refrigerante R32, i compressori verranno installati all'esterno del flusso d'aria di mandata dell'edificio,
all'esterno dell'armadio elettrico della macchina.
Un controllore elettronico tipo eClimatic che integra:
•Calendario orario e diverse modalità di funzionamento estate / inverno con diversi set point
•Autobloccaggio dell'unità in caso di rischio di perdita di refrigerante immagazzinando e isolando il refrigerante al di fuori del flusso
d'aria di mandata
•Gestione e cronologia degli allarmi
Un sistema di connettività LennoxCloud che integra: 
•Una scatola integrata con Comunicazione autonoma di tipo GSM
•Un contratto di abbonamento di 5 anni che include una garanzia del produttore di 5 anni sulla macchina (manutenzione inclusa)
•Visualizzazione e regolazione remota 24 ore su 24 di parametri, allarmi, diagnostica
•Ottimizzazione energetica con report periodico Ogni circuito integrerà:
•Una carica di refrigerante R32 (ODP = 0 e GWPAR4 = 675),
•Una quantità di refrigerante di 170 gr massimo per kW di potenza frigorifera per macchine superiori a 100 kW (condizioni nominali
Eurovent)
•Una quantità di refrigerante di 200 gr massimo per kW di potenza frigorifera per macchine inferiori a 100 kW (condizioni nominali
Eurovent)
•Una valvola di espansione elettronica 
•Tutti i componenti del circuito frigorifero ermeticamente sigillato saranno assemblati mediante saldatura e guarnizioni ermetiche per
garantire la totale tenuta.
•Sarà previsto l'isolamento delle tubazioni di aspirazione frigorifera dai compressori all'evaporatore.
L'unità sarà equipaggiata con l'ultima generazione di ventilatori assiali ad alte prestazioni dotati di motore a tecnologia EC (a
commutazione elettronica) che consente il controllo del flusso d'aria variabile e beneficia di:
•Una gamma operativa estesa tutto l'anno in modalità raffreddamento e pompa di calore,
•Un ulteriore aumento del risparmio energetico grazie al miglioramento delle efficienze stagionali (fluttuazioni di bassa pressione/alta
pressione),
•Sarà obbligatoria una gestione intelligente dell'attenuazione del livello di rumore programmabile giorno e notte. L'unità sarà
equipaggiata con l'ultima generazione di plug fan ad alte prestazioni, direct drive, dotati di motore a tecnologia EC (a commutazione 

titolo di spesa
A - materiale

Totale materiali

9.616,88

6.972,24

B - trasporto

Totale trasporto

C - manodopera e noli

Totale manodopera e noli



Scheda di analisi nuovo prezzo

Unità di Misura Articolo (U.M.A.)

U.M. Q.tà costo U.M. (€) importo (€) 

1 Materiali di consumo vari a corpo 1,00 1.000,00 1.000,00
1.000,00

2 a corpo 0,0 0,00

0,00

3 M01024b Installatore 5° categoria ora 17,00 36,50 620,50
620,50

 Totale A+B+C 
(€/U.M.A.) 1.620,50

 Spese generali 
16%

 Utile 
10%

 Totale prezzo 
(€/U.M.A.) 2.067,76

Arrotondamento 0,90
 Prezzo 

applicato (€) 2.068,66

COMUNE DI RAVENNA (Provincia di Ravenna)

“DEMOLIZIONE E RICOSTRUZIONE DEL CORPO PALESTRA DELLA SEDE DEL LICEO CLASSICO 

“D. ALIGHIERI”, P.ZZA ANITA GARIBALDI, 2 - RAVENNA CUP: J61B22001420006"

AP-IM-02

a corpo

Descrizione voce
Collegamento alla rete idrica antincendio esistente costituita essenzialmente da:
1) svuotamento impianto;
2) taglio tubazioni di derivazione;
3) vavola da 3" d'intercettazione;
4) ripristino collegamenti;
5) collaudo
escluso opere edili e pozzetto contenimento valvola
compres accessori d'uso ed ogni onere e magistero per dare l'opera
completa e funzionante a perfetta regola

titolo di spesa
A - materiale

Totale materiali

B - trasporto

259,28

187,98

Totale trasporto

C - manodopera e noli

Totale manodopera e noli
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