
,PSRUWDQFLD�GHO�
63(&7�&7�GH�DOWD�

UHVROXFLyQ�UHVSHFWR�
GH�OD�JDPPDJUDItD�

SODQDU�HQ�OD�
SUiFWLFD

FOtQLFD�GLDULD�

$QWRQLR�0DOGRQDGR��0DQXHO�5HFLR��-DYLHU�
&DUUDVFRVR��0DU�-LPHQH]��5DTXHO�&DQR��

9LFHQWH�0DUWLQH]�'H�9HJD�
+��8QLYHUVLWDULR�4XLURQVDOXG 0DGULG��

3R]XHOR�GH�$ODUFyQ��0DGULG�



>Ă�ŝŶƚƌŽĚƵĐĐŝſŶ�ĚĞů�^W��dͲ�d�ĚĞ�ĂůƚĂ�
ƌĞƐŽůƵĐŝſŶ�ĞŶ�ůĂ�ƉƌĄĐƚŝĐĂ�ŚŽƐƉŝƚĂůĂƌŝĂ�
ĐŽŶůůĞǀĂ�ƵŶ�ŐƌĂŶ�ŝŵƉĂĐƚŽ�ĐůşŶŝĐŽ
ƌĞƐƉĞĐƚŽ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ŚĂďŝƚƵĂůŵĞŶƚĞ�
ĂƉŽƌƚĂĚĂ�ƉŽƌ�ůĂ�ŝŵĂŐĞŶ�ƉůĂŶĂƌ�ĚĞ�ůĂ�
ŐĂŵŵĂŐƌĂĨşĂ�ĐŽŶǀĞŶĐŝŽŶĂů͘�

� ƐŝŵŝůŝƚƵĚ�ĚĞ�ůĂ�ŝŵĂŐĞŶ�ŚşďƌŝĚĂ�W�dͲ�d͕ �Ğů�
ƵƐŽ�ĚĞ�ůŽƐ�ĞƋƵŝƉŽƐ�^W��dͲ�d�ĐŽŶůůĞǀĂ�ůĂ�
ŶĞĐĞƐŝĚĂĚ�ĚĞ�ƵŶŝĨŝĐĂƌ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�
ŵĞƚĂďſůŝĐĂͬĨƵŶĐŝŽŶĂů�ĚĞ�ůĂ�ŐĂŵŵĂŐƌĂĨşĂ�
ĐŽŶ�ůĂ�ĂŶĂƚſŵŝĐĂ�ĚĞů��d͕ �ƐŝĞŶĚŽ�ŶĞĐĞƐĂƌŝĂ�ůĂ�
ĞƐƚƌĞĐŚĂ�ĐŽůĂďŽƌĂĐŝſŶ�ĞŶƚƌĞ�Ğů�ŵĠĚŝĐŽ�
ŶƵĐůĞĂƌ�Ǉ�Ğů�ƌĂĚŝſůŽŐŽ͘



� /ŵĂŐĞŶ�ƉůĂŶĂƌ͗�'�DD�'Z�&1�

� /ŵĂŐĞŶ�ƚŽŵŽŐƌĄĨŝĐĂ�;ϯ�ƉůĂŶŽƐͿ͗��^W��d

± 6LQJOH
± 3KRWRQ
± (PLVVLRQ
± &RPSXWHG
± 7RPRJUDSK\

7RPRJUDItD�SRU�(PLVLyQ�GH�)RWyQ�8QLFR



W�d

'ĂŵŵĂĐĄŵĂƌĂ
^W��d

�������
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'LDJQyVWLFR SRU�,PDJHQ

0HGLFLQD 1XFOHDU5DGLRORJtD
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>ŽƐ�ĞƋƵŝƉŽƐ�ĂĐƚƵĂůĞƐ͕�ĚĞ�ŚĂƐƚĂ�ϭϲ�ĐŽƌƚĞƐ͕�
ƉĞƌŵŝƚĞŶ�ŽďƚĞŶĞƌ�ŝŵĄŐĞŶĞƐ�ĚŝĂŐŶſƐƚŝĐĂƐ�
ƋƵĞ�ŽďůŝŐĂŶ�Ă�ŝŶĐůƵŝƌ�ƐƵ�ŝŶĨŽƌŵĂĐŝſŶ�ĞŶ�ůĂƐ�
ĚŝĨĞƌĞŶƚĞƐ�ƉƌƵĞďĂƐ�ŐĂŵŵĂŐƌĄĨŝĐĂƐ
ƌĞĂůŝǌĂĚĂƐ͘
>Ă�ƉƌŝŶĐŝƉĂů�ŝŶĚŝĐĂĐŝſŶ�ĚĞů�^W��dͲ�d�ƐĞ�
ĐĞŶƚƌĂ�ĞŶ�Ğů�ƉĂĐŝĞŶƚĞ�ƚƌĂƵŵĂƚŽůſŐŝĐŽ�
ƌĞĨĞƌŝĚŽ�ƉŽƌ�ĞƐƚƵĚŝŽ�ĚĞ�ƉƌſƚĞƐŝƐ�ĂƌƚŝĐƵůĂƌĞƐ͕�
ƐşŶĚƌŽŵĞƐ�ĨĂĐĞƚĂƌŝŽƐ͕�ƉĂƚŽůŽŐşĂ�ĂƌƚŝĐƵůĂƌ�
ŝŶĨůĂŵĂƚŽƌŝĂ͕�ĐŽŵƉůŝĐĂĐŝŽŶĞƐ�ƉŽƐƚͲ
ƋƵŝƌƷƌŐŝĐĂƐ͕�ĞƚĐ͘
KƚƌŽƐ�ĐĂŵƉŽƐ�ĚĞ�ŝŶƚĞƌĠƐ�ƐĞƌşĂŶ�ƉĂĐŝĞŶƚĞƐ�
ĐŽŶ�ƉĂƚŽůŽŐşĂ�ŝŶĨůĂŵĂƚŽƌŝĂͬŝŶĨĞĐĐŝŽƐĂ�
;ŐĂŵŵĂŐƌĂĨşĂ�ĐŽŶ�ůĞƵĐŽĐŝƚŽƐ�ŵĂƌĐĂĚŽƐͿ͕�
ĞƐƚƵĚŝŽ�ĚĞ�ĂƌƚŝĐƵůĂĐŝŽŶĞƐ�ƚĠŵƉŽƌŽͲ
ŵĂŶĚŝďƵůĂƌĞƐ͕�ƌĂƐƚƌĞŽƐ�ĐŽŶ�ƌĂĚŝŽǇŽĚŽ ƉŽƐƚͲ
ƋƵŝƌƷƌŐŝĐŽ͕�ĐŝƌƵŐşĂ�ƌĂĚŝŽŐƵŝĂĚĂ�Ž�ƉĂƚŽůŽŐşĂ�
ƉƵůŵŽŶĂƌ�ƉĞƌĨƵƐŝŽŶĂů ĞŶƚƌĞ�ŽƚƌŽƐ͘�



7$&����
FRUWHV



�ů�^W��dͲ�d�ƚĂŵďŝĠŶ�ĞƐ�ĚĞ�ŐƌĂŶ�ƵƚŝůŝĚĂĚ�ĞŶ�
ŝŶĐƌĞŵĞŶƚĂƌ�Ğů�ƌĞŶĚŝŵŝĞŶƚŽ�ĚŝĂŐŶſƐƚŝĐŽ�ĚĞ�
ĞƐƚƵĚŝŽƐ�ŐĂŵŵĂŐƌĄĨŝĐŽƐ ĐŽŶ�ƚƌĂǌĂĚŽƌĞƐ�
ƚƵŵŽƌĂůĞƐ�ƚŝƉŽ�D/�'�Ž�ĚĞ�ƌĞĐĞƉƚŽƌĞƐ�ĚĞ�
ƐŽŵĂƚŽƐƚĂƚŝŶĂ�;KĐƚƌĞŽƐĐĂŶͿ͘
DĞŶŽƌ�ŝŵƉĂĐƚŽ�ƐĞ�ŽďƐĞƌǀĂ�ĞŶ�ůŽƐ�ĞƐƚƵĚŝŽƐ�
ĚĞ�ƉĞƌĨƵƐŝſŶ�ĐĞƌĞďƌĂů�Ž�ĐĂƌĚŝĂĐĂ͕�ĞŶ�ĚŽŶĚĞ�
ůĂ�ƉƌƵĞďĂ�ƌĂĚŝŽůſŐŝĐĂ�ĚĞ�ĞůĞĐĐŝſŶ�ĞƐ�ůĂ�ZD͘�
��ƉĞƐĂƌ�ĚĞů�ĂǀĂŶĐĞ�ƚĞĐŶŽůſŐŝĐŽ�
ĚĞƐĂƌƌŽůůĂĚŽ�ĞŶ�ůŽƐ�ƷůƚŝŵŽƐ�ĂŹŽƐ�ĞŶ�ĞƐƚŽƐ�
ĞƋƵŝƉŽƐ�ƵŶĂ�ĚĞ�ƐƵƐ�ŐƌĂŶĚĞƐ�ůŝŵŝƚĂĐŝŽŶĞƐ�ĞƐ�
Ğů�ŝŶĐƌĞŵĞŶƚŽ�ĚĞů�ƚŝĞŵƉŽ�ĚĞ�ĞǆƉůŽƌĂĐŝſŶ�
ƋƵĞ�ĐŽŶůůĞǀĂ͕�ĂĚŝĐŝŽŶĂů�Ă�ůĂ�ŐĂŵŵĂŐƌĂĨşĂ�
ĐŽŶǀĞŶĐŝŽŶĂů͘�
WŽƌ�ĐŽŶƚƌĂ͕�ůĂ�ƉŽƐŝďŝůŝĚĂĚ�ĚĞ�ĐƵĂŶƚŝĨŝĐĂƌ�ůŽƐ�
ƉƌŽĐĞƐŽƐ�Ă�ƐŝŵŝůŝƚƵĚ�ĚĞů�W�dͲ�d͕ �ĂďƌĞ�
ŐƌĂŶĚĞƐ�ƉŽƐŝďŝůŝĚĂĚĞƐ�Ă�ĞƐƚĂ�ƚĞĐŶŽůŽŐşĂ�ĚĞ�
ŝŵĂŐĞŶ�ŵĠĚŝĐĂ



^W��dͲ�d

^ĞĐƵĞůĂƐ ŝŶĨůĂŵĂƚŽƌŝĂƐ ĚĞ ĞŶĚŽĚŽŶĐŝĂ

��^K�EǑϭ



3DFLHQWH�GH����DxRV��&7 FHUYLFDO�OHVLyQ�OtWLFD�RFFLSLWDO�L]TXLHUGD�
�RVWHRPD�RVWHRLGH�YV�RVWHREODVWRPD�

��^K�EǑϮ



/HVLyQ�IRFDO�HQ�FyQGLOR�RFFLSLWDO�L]TXLHUGR�FRQ�DXPHQWR�GH�DFWLYLGDG�RVWHRJpQLFD�
FRPSDWLEOH�FRQ�RVWHRPD�RVWHRLGH�FRPR�SULPHUD�SRVLELOLGDG�GLDJQyVWLFD�

��^K�EǑϮ



3DFLHQWH����DxRV�FRQ�OX[DFLRQHV�UHFLGLYDQWHV�GH�KRPEUR�

��^K�EǑϯ



&DPELRV�SRVW�TXLU~UJLFRV HQ�DPERV�KRPEURV�FRQ�DUWURVLQRYLWLV JOHQRKXPHUDO�GHUHFKD�
H�KLSHUFDSWDFLyQ HQ�HO�SHQ~OWLPR�WRUQLOOR�GH�SODFD�GH�ILMDFLyQ�KXPHUDO�GHUHFKD�

��^K�EǑϯ



&DPELRV�SRVW�TXLU~UJLFRV HQ�DPERV�KRPEURV�FRQ�DUWURVLQRYLWLV JOHQRKXPHUDO�GHUHFKD�
H�KLSHUFDSWDFLyQ HQ�HO�SHQ~OWLPR�WRUQLOOR�GH�SODFD�GH�ILMDFLyQ�KXPHUDO�GHUHFKD�

��^K�EǑϯ



3DFLHQWH����DxRV�HQ�HVWXGLR�SRU�GLVWURILD�VLPSiWLFR�UHIOHMD��HQ�06'

��^K�EǑϰ



$XPHQWR�GH�UHDFFLyQ�RVWHRJpQLFD�FRQ�KLSHUHPLD�IRFDO�HQ�OD�DUWLFXODFLyQ�WUDSHFLR�PHWDFDUSLDQD�GH�
OD�PDQR�GHUHFKD�FRPSDWLEOH�FRQ�UL]DUWURVLV�HQ�PDQR�GHUHFKD�FRQ�VLJQRV�GH�HURVLyQ�FRQGUDO�D�
DPERV�ODGRV�GH�OD�DUWLFXODFLyQ�FRQ�LQFLSLHQWH�DIHFWDFLyQ�GH�KXHVR�VXEFRQGUDO�HQ�FDULOOD�DUWLFXODU�
GHO�WUDSHFLR�FRQ�OD�EDVH�GHO�TXLQWR�PHWDFDUSLDQR

��^K�EǑϰ



3DFLHQWH����DxRV�HQ�HVWXGLR�SRU�GRUVDOJLD

��^K�EǑϱ



$XPHQWR�GH�UHDFFLyQ�RVWHRJpQLFD�GH�PRUIRORJtD�OLQHDO�KRUL]RQWDO�HQ�7��D�H[SHQVDV�
GHO�SODWLOOR�VXSHULRU�FRPSDWLEOH�FRQ�IUDFWXUD�DSODVWDPLHQWR�HQ�IDVH�VXEDJXGD�GH�
SUREDEOH�HWLRORJtD�RVWHRSRUyWLFD�

��^K�EǑϱ



3DFLHQWH�GH����DxRV�FRQ�DUWURGHVLV�7��7���\�/��/���~OWLPD�FLUXJtD�HQ�)HEUHUR�GH�
������'RUVDOJLD�DJXGD��IUDFWXUD�YHUWHEUDO��HOHYDFLyQ�5)$��

��^K�EǑϲ



+LSHUILMDFLyQ KHWHURJpQHD�HQ�WRUQR�D�DUWURGHVLV�FRQ�FDSWDFLyQ�HQ�FRPSDUWLPHQWRV�
ODWHUDOHV�SRU�RVLILFDFLyQ�SXHQWHV�yVHRV�QHRIRUPDGRV GH�FDUiFWHU�SRVWTXLU~UJLFR��
)UDFWXUDV�DSODVWDPLHQWRV�YHUWHEUDOHV

��^K�EǑϲ



0RYLOL]DFLyQ�GH�OD�37&�GHUHFKD�D�
H[SHQVDV�GH�OD�SRUFLyQ�VXSHULRU�GHO�
YiVWDJR�IHPRUDO��37&�L]TXLHUGD�
ELHQ�WROHUDGD�

��^K�EǑϳ



3DFLHQWH�GH����DxRV�FRQ�ILMDFLyQ�OXPEDU�/��6��������������'RORU�OXPEDU�VLQ�
PHMRUtD��&OtQLFDPHQWH�SDUHFH�GRORU�SRU�LQVWUXPHQWDFLyQ��(Q�&7 LPDJHQ�
GXGRVD�GH�FRQVROLGDFLyQ��

��^K�EǑϴ



$UWURGHVLV�/��6��VLQ�HYLGHQFLD�GH�
PRYLOL]DFLyQ�FRPSOLFDFLyQ�SRVWTXLU~UJLFD��
6tQGURPH�IDFHWDULR�/��6��L]TXLHUGR

��^K�EǑϴ



3DFLHQWH�GH����DxRV��)LMDFLyQ�OXPEDU�/��/��FRQ�FRUUHFFLyQ�GH�FLIRVLV�
OXPEDU��&LUXJtD�HQ�(QHUR�GH��������2EWHQFLyQ�GH�LQMHUWR�DXWyORJR�GH�
FUHVWD�LOtDFD�SRVWHULRU�L]TXLHUGD��$FWXDOPHQWH�GRORU�D�QLYHO�GH�WRUQLOOR�
LQIHULRU�GH�/��L]TXLHUGR��TXH�LPSUHVLRQD�GH�LUULWDFLyQ�PXVFXODU��

��^K�EǑϵ



$XPHQWR�GH�DFWLYLGDG�RVWHEOiVWLFD DOUHGHGRU�GH�PDWHULDO�GH�DUWURGHVLV�HQ�
QLYHO�/��/��\�SURFHVR�DUWLFXODU�GHUHFKR�/��/��

��^K�EǑϵ



$XPHQWR�GH�DFWLYLGDG�RVWHEOiVWLFD DOUHGHGRU�GH�PDWHULDO�GH�DUWURGHVLV�HQ�
QLYHO�/��/��\�SURFHVR�DUWLFXODU�GHUHFKR�/��/��

��^K�EǑϵ



3DFLHQWH�GH����DxRV�FRQ�DUWURGHVLV�OXPEDU�/�� 6���FLUXJtD�HQ��������'RORU�
GHVGH�)HEUHUR�GH������

��^K�EǑϭϬ



(VWXGLR��VLQ�HYLGHQFLD�GH�PRYLOL]DFLyQ�FRPSOLFDFLyQ�SRVWTXLU~UJLFD�GH�
DUWURGHVLV�OXPEDU���6LJQRV�GH�VDFURLOHtWLV L]TXLHUGD

��^K�EǑϭϬ



3DFLHQWH�GH����DxRV��'RORU�JHQHUDOL]DGR��3DJHW�HQ�SHOYLV�GHUHFKD��
7UDWDPLHQWR�HQ�OD�8QLGDG�GHO�GRORU��

��^K�EǑϭϭ



0RGHUDGD�DFWLYLGDG�RVWHRJpQLFD�GH�OD�OHVLyQ�SDJpWLFD GH�OD�KHPLSHOYLV GHUHFKD��
0tQLPD�DFWLYLGDG�RVWHRJpQLFD�HQ�KHPLSHOYLV L]TXLHUGD��VLQ�LQFUHPHQWR�GH�
YDVFXODUL]DFLyQ�DVRFLDGR�

��^K�EǑϭϭ



3DFLHQWH�GH����DxRV��'HVFDUWDU�IUDFWXUD�YHUWHEUDO��(OHYDFLyQ�GH�96*��

��^K�EǑϭϮ



)UDFWXUD�DSODVWDPLHQWR�YHUWHEUDO�DJXGR�D�H[SHQVDV�GHO�ODGR�L]GR GH�/�

��^K�EǑϭϮ



3DFLHQWH�GH����DxRV�FRQ�GRORU�OXPEDU��)LMDFLyQ�/��6���FLUXJtD�HQ�$EULO������50�QRUPDO

��^K�EǑϭϯ



$FWLYLGDG�LQIODPDWRULD�HQ�KXHVR�VXEFRQGUDO�DG\DFHQWH�D�OD�SRUFLyQ�DQWHULRU�GH��OD�
FDMD�LQWHUVRPiWLFD /��6�

��^K�EǑϭϯ



3DFLHQWH�GH����DxRV�SRUWDGRUD�GH�37&�GHUHFKD�GHVGH�KDFH�PDV�GH����DxRV��

��^K�EǑϭϰ



/HVLyQ�yVHD�HQ�PDUJHQ�DFHWDEXODU�VXSHUR�H[WHUQR�VHFXQGDULD�D��OX[DFLyQ�GHO�
FRWLOR�HQ�37&�GHUHFKD��&RPSRQHQWH�IHPRUDO�GH�OD�SUyWHVLV�JDPPDJUDILFDPHQWH
ELHQ�WROHUDGR��

��^K�EǑϭϰ



/HVLyQ�yVHD�HQ�PDUJHQ�DFHWDEXODU�VXSHUR�H[WHUQR�VHFXQGDULD�D��OX[DFLyQ�GHO�
FRWLOR�HQ�37&�GHUHFKD��&RPSRQHQWH�IHPRUDO�GH�OD�SUyWHVLV�JDPPDJUDILFDPHQWH
ELHQ�WROHUDGR��

��^K�EǑϭϰ



3DFLHQWH�GH����DxRV��LQWHUYHQLGR�GH�DUWURGHVLV�/��6��HQ�1RYLHPEUH�������

��^K�EǑϭϵ



/HVLyQ�HQ�VXSHUILFLH�DUWLFXODU�LQIHULRU�GH�/��DG\DFHQWH�D�ILMDFLyQ�LQWHUVRPDWLFD VXJHVWLYR�GH�LQHVWDELOLGDG

��^K�EǑϭϵ



/HVLyQ�HQ�VXSHUILFLH�DUWLFXODU�LQIHULRU�GH�/��DG\DFHQWH�D�ILMDFLyQ�LQWHUVRPDWLFD�VXJHVWLYR�GH�LQHVWDELOLGDG

��^K�EǑϭϵ



�ƌƚƌŽĚĞƐŝƐ >ϱͲ^ϭ�^şŶĚƌŽŵĞ ĨĂĐĞƚĂƌŝŽ >ϯͲ>ϰ͘�&ƌĂĐƚƵƌĂͲůƵǆĂĐŝſŶ ƐĂĐƌŽĐŽǆŝƐ

��^K�EǑϮϬ



9DORUDU�SRVLEOH�KHPDQJLRPD�HQ�KXHFR�SRSOLWHR GHVFULWR�HQ�50

��^K�EǑϭϱ



0LFURIUDFWXUDV�WUDEHFXODUHV�HQ�UHERUGH�PHGLDO�GHO�SODWLOOR�WLELDO�LQWHUQR�GH�OD�URGLOOD�GHUHFKD��

��^K�EǑϭϱ



3DFLHQWH�GH����DxRV�GH�HGDG�FRQ�DQWHFHGHQWH�GH�SUyWHVLV�GH�URGLOOD�GHUHFKD�
GRORURVD����FLUXJtDV��OD�~OWLPD�KDFH����PHVHV�VHJ~Q�UHILHUH�OD�SDFLHQWH�

��^K�EǑϭϲ



+DOOD]JRV�FRPSDWLEOHV�FRQ�PRYLOL]DFLyQ�GH�SUyWHVLV�GH�URGLOOD�GHUHFKD�
&RQGURSDWtD IHPRURUURWXOLDQD L]TXLHUGD�FRQ�RVWHRQHFURVLV�HQ�FyQGLOR�IHPRUDO�H[WHUQR

��^K�EǑϭϲ



+DOOD]JRV�FRPSDWLEOHV�FRQ�PRYLOL]DFLyQ�GH�SUyWHVLV�GH�URGLOOD�GHUHFKD�
&RQGURSDWtD IHPRURUURWXOLDQD L]TXLHUGD�FRQ�RVWHRQHFURVLV�HQ�FyQGLOR�IHPRUDO�
H[WHUQR

��^K�EǑϭϲ



^W��dͲ�d

KƐƚĞŽĂƌƚƌŽƐŝƐ ĨĠŵŽƌŽͲƚŝďŝĂů�ŵĞĚŝĂů

��^K�EǑϭϳ



3DFLHQWH����DxRV�LQWHUYHQLGR�GH�OLJDPHQWR�SODVWLD�/&$��
3UHVHQWD�GRORU�HQ�]RQD�GH�W~QHO�WLELDO�GHUHFKR

��^K�EǑϭϴ



$FWLYLGDG�LQIODPDWRULD�HQ�HQWUDGD�GH�W~QHO�WLELDO�GH�OD�SODVWLD�GHO�/&$

��^K�EǑϭϴ



�ĂŵďŝŽƐ�ĂƌƚƌŽƉĄƚŝĐŽƐ�ĞŶ�ĂƌƚŝĐƵůĂĐŝſŶ�ĚĞ�>ŝƐĨƌĂŶĐ�

��^K�EǑϮϭ



^W��dͲ�d

&ƌĂĐƚƵƌĂ ƚŝďŝŽͲƉĞƌŽŶĞĂ͘ �ƌƚƌŽƉĂƚşĂ

��^K�EǑϮϮ



dƵŵŽƌ�ŶĞƵƌŽĞŶĚŽĐƌŝŶŽ

ϵϵŵdĐͲ,zE/�ͲdK��
;ƚǇƌϯͲŽĐƚƌĞŽƚŝĚŽͿ�

��^K�EǑϮϯ



^W��dͲ�d

dƵŵŽƌ�ĐĂƌĐŝŶŽŝĚĞ

ϵϵŵdĐͲ,zE/�ͲdK��;ƚǇƌϯͲŽĐƚƌĞŽƚŝĚŽͿ�

��^K�EǑϮϰ



^W��dͲ�d

WĂƌĂŐĂŶŐůŝŽŵĂ ĐĂƌŽƚŝĚĞŽ�ŝǌƋƵŝĞƌĚŽ

ϭϮϯ/ͲD/�'�;ŵĞƚĂǇŽĚŽďĞŶǌŝůŐƵĂŶŝĚŝŶĂͿ

��^K�EǑϮϱ



WƌŽĐĞƐŽ�ƚƌŽŵďŽĞŵďſůŝĐŽ�ďŝůĂƚĞƌĂů�ĐŽŶ�ĚĞĨĞĐƚŽ�ƐĞŐŵĞŶƚĂƌŝŽ�ĚĞů�ƐĞŐŵĞŶƚŽ�ŵĞĚŝĂů�ĚĞů�>D�Ǉ�
ƐƵďƐĞŐŵĞŶƚĂƌŝŽ ĚĞů�ƐĞŐŵĞŶƚŽ�ďĂƐĂů�ĂŶƚĞƌŝŽƌ�ĚĞ�>//

ϵϵŵdĐͲD���;ŵĂĐƌŽĂŐƌĞŐĂĚŽƐ ĚĞ�ĂůďƷŵŝŶĂͿ�

��^K�EǑϮϲ



ϭ͘ �ŝĂŐŶŽƐƚŝĐ ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ ǁŚŽůĞͲďŽĚǇ ^W��dͬ�d�ŝŶ�ďŽŶĞ ŵĞƚĂƐƚĂƐŝƐ
ĚĞƚĞĐƚŝŽŶ ƵƐŝŶŐ ;ϵϵŵͿdĐͲůĂďĞůůĞĚ ĚŝƉŚŽƐƉŚĂƚĞ͗�Ă�ƐǇƐƚĞŵĂƚŝĐ ƌĞǀŝĞǁ ĂŶĚ�
ŵĞƚĂͲĂŶĂůǇƐŝƐ͘��ůƋĂŚƚĂŶŝ DD͕�&ƵůƚŽŶ�Z͕��ŽŶƐƚĂďůĞ��͕�tŝůůŽǁƐŽŶ <W͕ �
<ĞŶĐŚ W>͘��ůŝŶ�ZĂĚŝŽů͘�ϮϬϮϬ��ĞĐ͖ϳϱ;ϭϮͿ͗ϵϲϭ

Ϯ͘ dŚĞ sĂůƵĞ ŽĨ ^W��dͬ�d�ĨŽƌ <ŶĞĞ KƐƚĞŽĂƌƚŚƌŝƚŝƐ͗���^ǇƐƚĞŵĂƚŝĐ
ZĞǀŝĞǁ͘�ĂƌƌŝŶŐĂŵ �͕�^ĂƌŝƐ���&͕ ��ĞŬŬĞƌƐ :�:͘��ĂƌƚŝůĂŐĞ͘�ϮϬϭϵ�:ƵŶ�ϭϲ

ϯ͘ �ĞƚĞĐƚŝŽŶ�ŽĨ�ĂƐĞƉƚŝĐ�ůŽŽƐĞŶŝŶŐ�ŝŶ�ƚŽƚĂů�ŬŶĞĞ�ƌĞƉůĂĐĞŵĞŶƚƐ͗�Ă�ƐǇƐƚĞŵĂƚŝĐ�
ƌĞǀŝĞǁ�ĂŶĚ�ŵĞƚĂͲĂŶĂůǇƐŝƐ͘��ĂƌŶƐůĞǇ�>͕��ĂƌŶƐůĞǇ�>͘�^ŬĞůĞƚĂů�ZĂĚŝŽů͘�ϮϬϭϵ�
KĐƚ͖ϰϴ;ϭϬͿ͗ϭϱϲϱͲϭϱϳϮ

ϰ͘ ^ƚĂƚĞͲŽĨͲƚŚĞͲ�ƌƚ�/ŵĂŐŝŶŐ ŝŶ�WƵůŵŽŶĂƌǇ �ŵďŽůŝƐŵ͗�sĞŶƚŝůĂƚŝŽŶͬWĞƌĨƵƐŝŽŶ
^ŝŶŐůĞͲWŚŽƚŽŶ �ŵŝƐƐŝŽŶ �ŽŵƉƵƚĞĚ dŽŵŽŐƌĂƉŚǇ ǀĞƌƐƵƐ��ŽŵƉƵƚĞĚ
dŽŵŽŐƌĂƉŚǇ �ŶŐŝŽŐƌĂƉŚǇ Ͳ �ŽŶƚƌŽǀĞƌƐŝĞƐ͕�ZĞƐƵůƚƐ͕�ĂŶĚ�
ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ ĨƌŽŵ Ă�^ǇƐƚĞŵĂƚŝĐ ZĞǀŝĞǁ͘�,ĞƐƐ�^͕�&ƌĂƌǇ ��͕�'ĞƌŬĞ K͕�
DĂĚƐĞŶ W,͘�^ĞŵŝŶ�dŚƌŽŵď ,ĞŵŽƐƚ͘�ϮϬϭϲ�EŽǀ͖ϰϮ;ϴͿ͗ϴϯϯͲϴϰϱ

ϱ͘ W�d�ĂŶĚ�^W��d�ŝŶ�ŽƐƚĞŽŵǇĞůŝƚŝƐ ĂŶĚ�ƉƌŽƐƚŚĞƚŝĐ ďŽŶĞ ĂŶĚ�ũŽŝŶƚ ŝŶĨĞĐƚŝŽŶƐ͗�
Ă�ƐǇƐƚĞŵĂƚŝĐ ƌĞǀŝĞǁ͘�ǀĂŶ�ĚĞƌ �ƌƵŐŐĞŶt͕��ůĞĞŬĞƌͲZŽǀĞƌƐ �W͕ ��ŽĞƌŵĂŶ K�͕�
'ŽƚƚŚĂƌĚƚ D͕�KǇĞŶ�t:͘�^ĞŵŝŶ�EƵĐů DĞĚ͘�ϮϬϭϬ�:ĂŶ͖ϰϬ;ϭͿ͗ϯͲϭϱ

ϲ͘ &ĂĐĞƚ ũŽŝŶƚ ƐǇŶĚƌŽŵĞ͗�ĨƌŽŵ ĚŝĂŐŶŽƐŝƐ�ƚŽ ŝŶƚĞƌǀĞŶƚŝŽŶĂů ŵĂŶĂŐĞŵĞŶƚ͘�
WĞƌŽůĂƚ Z͕�<ĂƐƚůĞƌ �͕�EŝĐŽƚ �͕�WĞůůĂƚ :D͕�dĂŚŽŶ &͕ ��ƚƚǇĞ �͕�,ĞĐŬ K͕�
�ŽƵďĂŐƌĂ <͕�'ƌĂŶĚ�^͕�<ƌĂŝŶŝŬ �͘�/ŶƐŝŐŚƚƐ /ŵĂŐŝŶŐ͘�ϮϬϭϴ�KĐƚ͖ϵ;ϱͿ͗ϳϳϯͲϳϴϵ

ϳ͘ hƚŝůŝƚǇ ŽĨ ďŽŶĞ ^W��dͬ�d�ƚŽ ŝĚĞŶƚŝĨǇ ƚŚĞ ƉƌŝŵĂƌǇ ĐĂƵƐĞ�ŽĨ ƉĂŝŶ ŝŶ�ĞůĚĞƌůǇ
ƉĂƚŝĞŶƚƐ ǁŝƚŚ ĚĞŐĞŶĞƌĂƚŝǀĞ ůƵŵďĂƌ�ƐƉŝŶĞ ĚŝƐĞĂƐĞ͘�<ĂƚŽ�^͕��ĞŵƵƌĂ ^͕�
DĂƚƐƵďĂƌĂ ,͕�/ŶĂŬŝ �͕�^ŚŝŶŵƵƌĂ <͕�zŽŬŽŐĂǁĂ E͕�DƵƌĂŬĂŵŝ�,͕�<ŝŶƵǇĂ ^͕�
dƐƵĐŚŝǇĂ ,͘�:�KƌƚŚŽƉ ^ƵƌŐ ZĞƐ͘�ϮϬϭϵ�:ƵŶ�ϮϬ͖ϭϰ;ϭͿ͗ϭϴϱ

�/�>/K'Z�&/�


