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)(� LQIRUPDUi�D� OD�6*�2($�TXLpQHV�GH� ORV�FDQGLGDWRV�TXH�DFHSWDQ� OD�
%HFD�H�LQLFLDURQ�VX�SURFHVR�GH�PDWULFXODFLyQ�D�ORV�3URJUDPDV�

���GH�QRYLHPEUH�GH������

3XEOLFDFLyQ�GH�ORV�UHVXOWDGRV� ���GH�QRYLHPEUH�GH������

,QLFLR�GH�FODVHV� ��GH�GLFLHPEUH�GH������
�
�����8QD� YH]� VHOHFFLRQDGRV� ORV�%HFDULRV� GH�PDQHUD� FRQMXQWD� HQWUH� )(� \�6*�2($�� )(� VROLFLWDUi� D�

pVWRV�OD�DFHSWDFLyQ�GH�ORV�WpUPLQRV�\�FRQGLFLRQHV�GH�OD�%HFD�TXH�VH�OH�RIUHFH��
�

�����/RV� %HFDULRV� GHEHQ� ILUPDU� HO� )RUPXODULR� GH� $FHSWDFLyQ� FRQ� OD� 6*�2($� DQWHV� GH� LQLFLDU� HO�
3URJUDPD��/RV�%HFDULRV�QR�SRGUiQ�HPSH]DU�VX�3URJUDPD�DQWHV�GH�OD�ILUPD�GH�GLFKR�IRUPXODULR��

�
�����/DV�DFWLYLGDGHV�DFDGpPLFDV�LQLFLDUtDQ�HO���GH�'LFLHPEUH�GH�������
�

$57Ë&8/2�9,�
',)86,Ï1�'(�/$�&2192&$725,$�

�
�����/DV�3DUWHV� VHUiQ� UHVSRQVDEOHV� GH� OD� SURPRFLyQ� \� GLIXVLyQ� GH� OD� FRQYRFDWRULD� HPSOHDQGR� VXV�

UHVSHFWLYDV�SiJLQDV�ZHE��EDVHV�GH�GDWRV��SUHQVD�\�RWURV�PHGLRV�GH�FRPXQLFDFLyQ��
�

$57Ë&8/2�9,,�
&225',1$&,21�<�127,),&$&,21(6�

�
�����/D� GHSHQGHQFLD� UHVSRQVDEOH� GHQWUR� GH� OD� 6*�2($� GH� FRRUGLQDU� ODV� DFWLYLGDGHV� VHJ~Q� HVWH�

0HPRUDQGR�HV�HO�''+((��\�VX�&RRUGLQDGRU�HV�-HVXV�6FKXFU\�*LDFRPDQ�=DSDWD��'LUHFWRU�GHO�
'HSDUWDPHQWR�GH�'HVDUUROOR�+XPDQR��(GXFDFLyQ�\�(PSOHR��/DV�QRWLILFDFLRQHV�\�FRPXQLFDFLRQHV�
GHEHUiQ�GLULJLUVH�DO�GLFKR�&RRUGLQDGRU�D�OD�VLJXLHQWH�GLUHFFLyQ��WHOpIRQR�\�FRUUHR�HOHFWUyQLFR��
�

6U��-HVXV�*LDFRPDQ�
'HSDUWDPHQWR�GH�'HVDUUROOR�+XPDQR��(GXFDFLyQ�\�(PSOHR�
6HFUHWDULD�(MHFXWLYD�SDUD�HO�'HVDUUROOR�,QWHJUDO�
6HFUHWDUtD�*HQHUDO��
2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV�
�����)�6WUHHW��1:��:DVKLQJWRQ��'�&���������
(VWDGRV�8QLGRV�GH�$PpULFD�
7HOpIRQR���������������
&RUUHR�HOHFWUyQLFR��MJLDFRPDQ#RDV�RUJ�y�VFKRODUVKLSV#RDV�RUJ��
�

�����/D�GHSHQGHQFLD�UHVSRQVDEOH�GHQWUR�GH�)(�GH�FRRUGLQDU�ODV�DFWLYLGDGHV�VHJ~Q�HVWH�0HPRUDQGR�\�
VX�&RRUGLQDGRU�HV�HO�VHxRU�&DUORV�'RPtQJXH]�5yGHQDV��'LUHFWRU�(MHFXWLYR��/DV�QRWLILFDFLRQHV�\�
FRPXQLFDFLRQHV�GHEHUiQ�GLULJLUVH�D�GLFKR�UHVSRQVDEOH�D�OD�VLJXLHQWH�GLUHFFLyQ��WHOpIRQR�\�FRUUHR�
HOHFWUyQLFR���

�
&DUORV�'RPtQJXH]�5yGHQDV�
'LUHFWRU�(MHFXWLYR�



� � � � � �

)RUPDWR�(GXFDWLYR�
&DOOH�/DV�0LHVHV�Q����SLVR������0DMDGDKRQGD���������0DGULG�
(VSDxD�
7HO������������������
&RUUHR�HOHFWUyQLFR��FDUORV�GRPLQJXH]#IRUPDWRHGX�FRP���
�

�����7RGDV� ODV�FRPXQLFDFLRQHV�\�QRWLILFDFLRQHV�TXH�VH�GHULYHQ�GH�HVWH�0HPRUDQGR�WHQGUiQ�YDOLGH]�
~QLFDPHQWH� FXDQGR� VHDQ� UHPLWLGDV� SRU� FRUUHR� R� SRU� FRUUHR� HOHFWUyQLFR� \� HVWpQ� GLULJLGDV� D� ORV�
FRRUGLQDGRUHV� HQ� ODV� GLUHFFLRQHV� LQGLFDGDV� HQ� ODV� FOiXVXODV� ���� \� ���� GH� HVWH� 0HPRUDQGR��
&XDQGR� ODV� FRPXQLFDFLRQHV� \� QRWLILFDFLRQHV� VHDQ� WUDQVPLWLGDV� SRU� FRUUHR� HOHFWUyQLFR� WHQGUiQ�
YDOLGH]�VLHPSUH�\�FXDQGR�VH�HIHFW~HQ�GLUHFWDPHQWH�GH� OD�GLUHFFLyQ�HOHFWUyQLFD�GHO�&RRUGLQDGRU�
GH�XQD�GH�ODV�3DUWHV�D�OD�GLUHFFLyQ�HOHFWUyQLFD�GHO�&RRUGLQDGRU�GH�OD�RWUD��

�
�����&XDOTXLHUD�GH�ODV�3DUWHV�SRGUi�FDPELDU�OD�GHSHQGHQFLD�UHVSRQVDEOH��HO�&RRUGLQDGRU�GHVLJQDGR��

OD�GLUHFFLyQ��WHOpIRQR�R�FRUUHR�HOHFWUyQLFR�LQGLFDGRV��QRWLILFiQGROR�DVt�D�OD�RWUD�3DUWH�SRU�HVFULWR��
�

$57Ë&8/2�9,,,�
021,725(2�$&$'e0,&2��

�
�����)(�HV�UHVSRQVDEOH�GH�PRQLWRUHDU�HO�DYDQFH�GH�ORV�%HFDULRV��
�
����� $� OD� ILQDOL]DFLyQ� GH� FDGD� SHULRGR� DFDGpPLFR�� )(� GHEHUi� LQIRUPDU� D� OD� 6*�2($� UHVSHFWR� GHO�

GHVDUUROOR� DFDGpPLFR� GH� ORV� %HFDULRV� \� UHSRUWDU� FXDOTXLHU� HYHQWR� TXH� WHQJD� LPSDFWR� HQ� OD�
FDSDFLGDG�GHO�%HFDULR�GH�FRQWLQXDU�HQ�HO�3URJUDPD�\�R�PDQWHQHU�OD�%HFD��

�
�����)(�HV�UHVSRQVDEOH�GH�HPLWLU�ORV�WtWXORV�GH�0DHVWUtD�GHQWUR�GH�XQ�SHULRGR�GH���PHVHV�D�SDUWLU�GH�

OD�ILQDOL]DFLyQ�GHO�3URJUDPD�SRU�SDUWH�GHO�%HFDULR���
�
�

$57Ë&8/2�,;�
5(63216$%,/,'$'�&,9,/�(�,1'(01,=$&,Ï1�

��
����� /DV� 3DUWHV� DVXPHQ� SOHQD� UHVSRQVDELOLGDG� SRU�ORV� GDxRV� \� SHUMXLFLRV� TXH� VHDQ� FRQVHFXHQFLD�

GH�ODV� DFFLRQHV� X� RPLVLRQHV�GH�VXV� UHVSHFWLYRV� UHSUHVHQWDQWHV�� IXQFLRQDULRV�� HPSOHDGRV� \�
FRQWUDWLVWDV�YLQFXODGRV�DO�SUHVHQWH�0HPRUDQGR��

�
����� 6L� SRU� FXDOTXLHU� FLUFXQVWDQFLD�� XQ� WHUFHUR� HIHFWXDUH� DOJXQD� UHFODPDFLyQ� D� XQD� GH� ODV� 3DUWHV�

YLQFXODGD�D�DOJXQD�DFFLyQ�X�RPLVLyQ�GH�OD�RWUD�R�GH�VXV�UHSUHVHQWDQWHV��IXQFLRQDULRV��HPSOHDGRV�
R� FRQWUDWLVWDV��YLQFXODGD� FRQ� OD� HMHFXFLyQ� GH� HVWH� 0HPRUDQGR�� OD� 3DUWH� UHVSRQVDEOH� VH�
FRQVWLWXLUi�IUHQWH�DO�UHFODPDQWH�HQ�SULQFLSDO�\�~QLFR�REOLJDGR�D�UHVSRQGHU��REOLJiQGRVH�DGHPiV�D�
LQGHPQL]DU�D�OD�RWUD�3DUWH�SRU�ORV�GDxRV�\�SHUMXLFLRV�TXH�pVWD�VXIULHUD�GHELGR�D�HVRV�UHFODPRV��
LQFOX\HQGR�ODV�FRVWDV�SURFHVDOHV�\�ORV�KRQRUDULRV�GH�DERJDGRV��

�
�

$57Ë&8/2�;�
'(5(&+26�'(�$8725�

�
������)(�FHUWLILFD�DQWH�OD�6*�2($�TXH�RVWHQWD�WRGRV�ORV�GHUHFKRV�GH�DXWRU�VREUH�HO�PDWHULDO�GH�ORV���

�3URJUDPDV�R�TXH�FXHQWD�FRQ�ODV�FRUUHVSRQGLHQWHV�DXWRUL]DFLRQHV�VREUH�ORV�PLVPRV��
�
�



� � � � � �

������6L� SRU� FXDOTXLHU� FLUFXQVWDQFLD�� XQ� WHUFHUR� HIHFWXDUH� DOJXQD� UHFODPDFLyQ� D� OD� 6*�2($��
UHODFLRQDGD�FRQ� ORV�GHUHFKRV�GH�DXWRU�VREUH�HO�PDWHULDO�GH� ORV�3URJUDPDV��)(�VH�FRQVWLWXLUi�
IUHQWH� DO� UHFODPDQWH� HQ� SULQFLSDO� \� ~QLFR� REOLJDGR� D� UHVSRQGHU�� REOLJiQGRVH� DGHPiV� D�
LQGHPQL]DU� D� OD� 6*�2($� SRU� ORV� GDxRV� \� SHUMXLFLRV� TXH� OD� 6*�2($� VXIULHUD� GHELGR� D� HVRV�
UHFODPRV��LQFOX\HQGR�ORV�FRVWRV�SURFHVDOHV�\�ORV�KRQRUDULRV�GH�DERJDGRV��

�
�
�

$57Ë&8/2�;,�
35,9,/(*,26�(�,1081,'$'(6�

�
������1LQJXQD�GH� ODV�GLVSRVLFLRQHV�GH�HVWH�0HPRUDQGR�FRQVWLWX\H�XQD�UHQXQFLD�H[SUHVD�R�WiFLWD�D�

ORV�SULYLOHJLRV�H� LQPXQLGDGHV�TXH�JR]D� OD�2($�� OD�6*�2($��VXV�yUJDQRV��VX�SHUVRQDO�\�VXV�
ELHQHV�\�KDEHUHV��GH�FRQIRUPLGDG�FRQ�OD�&DUWD�GH� OD�2($�� ORV�DFXHUGRV�\� ODV� OH\HV�VREUH� OD�
PDWHULD��\�ORV�SULQFLSLRV�\�SUiFWLFDV�TXH�LQVSLUDQ�HO�GHUHFKR�LQWHUQDFLRQDO��

�
�

$57Ë&8/2�;,,�
62/8&,Ï1�'(�&217529(56,$6�

�
������&XDOTXLHU� FRQWURYHUVLD� TXH� VXUMD� FRQ� PRWLYR� GH� OD� DSOLFDFLyQ� R� LQWHUSUHWDFLyQ� GH� HVWH�

0HPRUDQGR��GHEHUi�UHVROYHUVH�PHGLDQWH�QHJRFLDFLyQ�GLUHFWD�HQWUH� ODV�3DUWHV�� �'H�QR� OOHJDU�D�
XQD�VROXFLyQ�VDWLVIDFWRULD�SDUD�DPEDV��pVWDV�VRPHWHUiQ�VXV�GLIHUHQFLDV�DO�SURFHGLPLHQWR�DUELWUDO�
GH�DFXHUGR�FRQ�HO�5HJODPHQWR�GH�$UELWUDMH�YLJHQWH�GH�OD�&RPLVLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�
HO� 'HUHFKR� 0HUFDQWLO� ,QWHUQDFLRQDO� �&18'0,��� � /D� VHGH� GHO� DUELWUDMH� VHUi� OD� FLXGDG� GH�
:DVKLQJWRQ��'�&���(O�DUELWUDMH�VH�FHOHEUDUi�HQ�LGLRPD�HVSDxRO���/RV�WUHV�iUELWURV�R��HQ�VX�FDVR��
HO�iUELWUR�~QLFR�SRGUiQ�UHVROYHU�OD�FRQWURYHUVLD�FRPR�amiable compositeur�R�ex aequo et bono���
/D�GHFLVLyQ�DUELWUDO�VHUi�ILQDO��LQDSHODEOH�\�REOLJDWRULD��
�

������/D�OH\�DSOLFDEOH�D�HVWH�0HPRUDQGR�\�DO�SURFHGLPLHQWR�DUELWUDO�HV�OD� OH\�GHO�'LVWULWR�GH�&ROXPELD���
�(VWDGRV�8QLGRV�GH�$PpULFD��

�
�

$57Ë&8/2�;,,,�
',6326,&,21(6�*(1(5$/(6�

�
������ /DV�3DUWHV� VH� FRPSURPHWHQ� D� REVHUYDU� ORV�PiV� DOWRV� HVWiQGDUHV� pWLFRV� \� GH� WUDQVSDUHQFLD�

DGPLQLVWUDWLYD�HQ�WRGDV�ODV�DFFLRQHV�\�DFWLYLGDGHV�YLQFXODGDV�D�HVWH�0HPRUDQGR��$VLPLVPR��OD�
6*�2($�� HQ� OD� PHGLGD� TXH� VHD� DSOLFDEOH� \� VLQ� SHUMXLFLR� GH� VXV� SULYLOHJLRV� H� LQPXQLGDGHV��
PHQFLRQDGRV� HQ� OD� FOiXVXOD� ������ \� )(� VH� FRPSURPHWHQ� D� FXPSOLU� OR� GLVSXHVWR� HQ� OD�
&RQYHQFLyQ� ,QWHUDPHULFDQD� FRQWUD� OD�&RUUXSFLyQ� \� HQ� ODV� QRUPDV� DSOLFDEOHV� HQ�(VSDxD�� � (O�
LQFXPSOLPLHQWR�GH�HVWD�GLVSRVLFLyQ�FRQVWLWXLUi�FDXVDO�VXILFLHQWH�SDUD�OD�WHUPLQDFLyQ�DQWLFLSDGD�
GH�HVWH�0HPRUDQGR��VLHQGR�GH�DSOLFDFLyQ�OR�GLVSXHVWR�HQ�OD�FOiXVXOD�������

�
������ /DV�PRGLILFDFLRQHV� D� HVWH�0HPRUDQGR�� WDO� FRPR� HO� DXPHQWR� GHO� Q~PHUR� GH� %HFDV�� SRGUiQ�

KDFHUVH�GH�FRP~Q�DFXHUGR�H[SUHVDGR�SUHYLDPHQWH�SRU�HVFULWR�SRU� ORV�UHSUHVHQWDQWHV�GH� ODV�
3DUWHV�GHELGDPHQWH�DXWRUL]DGRV��/RV� LQVWUXPHQWRV�HQ� ORV�TXH�FRQVWHQ� ODV�PRGLILFDFLRQHV�VH�
DJUHJDUiQ�FRPR�DQH[R�D�HVWH�0HPRUDQGR�\�SDVDUiQ�D�IRUPDU�SDUWH�GHO�PLVPR��
�

������(VWH�0HPRUDQGR�HQWUDUi�HQ�YLJRU�D�SDUWLU�GH�VX�ILUPD�SRU�ORV�UHSUHVHQWDQWHV�DXWRUL]DGRV�GH�ODV�
3DUWHV��SHUPDQHFLHQGR�YLJHQWH�KDVWD�HO����GH�MXQLR�GH�������
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�ŶĞǆŽ�ϭ�
�

��W�Zd�D�EdK������^�ZZK>>K�,hD�EK͕���h���/ME�z��DW>�K��

WZK'Z�D������>/�E��^�W�Z��>����h���/ME�z�>����W��/d��/ME��

�
ϮϬϮϬ�WZK'Z�D���������^�K��Ͳ&KZD�dK���h��d/sK�

&KZDh>�Z/K�������Wd��/ME�
�

�ĂƚŽƐ�ĚĞů��ĞĐĂƌŝŽ�
EŽŵďƌĞ�ƚĂů�ĐŽŵŽ�ĂƉĂƌĞĐĞ�ĞŶ�ƐƵ�
ƉĂƐĂƉŽƌƚĞ͗� � � � � � �

WĂtƐ�ĚĞ�ĐŝƵĚĂĚĂŶşĂ͗� � � � � � �

EƷŵĞƌŽ�ĚĞ�ƉĂƐĂƉŽƌƚĞ͗� � � � � � �

WĂşƐ�ĞŵŝƐŽƌ�ĚĞů�ƉĂƐĂƉŽƌƚĞ͗� � � � � � �
�ŝƌĞĐĐŝſŶ͗� � � � � � �

dĞůĠĨŽŶŽ͗� � � � � � �

�ŽƌƌĞŽ�ĞůĞĐƚƌſŶŝĐŽ͗� � � � � � �

�ŽŶƚĂĐƚŽ�ĚĞ�ĞŵĞƌŐĞŶĐŝĂ͗� � � � � � �

dĞůĠĨŽŶŽ�ĚĞ�ĐŽŶƚĂĐƚŽ�ĚĞ�
ĞŵĞƌŐĞŶĐŝĂ͗� � � � � � �

WƌŽŐƌĂŵĂ�ĚĞ��ƐƚƵĚŝŽ�
EŽŵďƌĞ�ĚĞů�WƌŽŐƌĂŵĂ�ĚĞ��ƐƚƵĚŝŽ�
;WƌŽŐƌĂŵĂͿ͗� � � � � � �

EŽŵďƌĞ�ĚĞ�ŝŶƐƚŝƚƵĐŝſŶ�
ĂĐĂĚĠŵŝĐĂ͗� &KZD�dK���h��d/sK��^�h�>�����E�'K�/K^�

&ĞĐŚĂƐ�ĚĞ�ŝŶŝĐŝŽ�Ǉ�ĨŝŶ͗� � � � � � ± � � � � �
WĂşƐ�ĚĞ�ĞƐƚƵĚŝŽ�Ǉ�ŵŽĚĂůŝĚĂĚ͗�� � � � � � �
�
zŽ���������������͕�;ĞŶ�ĂĚĞůĂŶƚĞ͕�Ğů��ĞĐĂƌŝŽͬĂͿ�ĂĐĞƉƚŽ�ƉŽƌ�ůĂ�ƉƌĞƐĞŶƚĞ�ůŽƐ�ďĞŶĞĨŝĐŝŽƐ�ĨŝŶĂŶĐŝĞƌŽƐ�ĚĞ�ůĂ�ŽĨĞƌƚĂ�
ĚĞ��ĞĐĂ�ĚĞ�ůĂ�KƌŐĂŶŝǌĂĐŝſŶ�ĚĞ�ůŽƐ��ƐƚĂĚŽƐ��ŵĞƌŝĐĂŶŽƐ�;K��Ϳ�Ǉ�&ŽƌŵĂƚŽ��ĚƵĐĂƚŝǀŽ�;&�Ϳ�;ĞŶ�ĂĚĞůĂŶƚĞ͕�
ůĂ��ĞĐĂͿ�Ǉ�ůŽƐ�ƚĠƌŵŝŶŽƐ�Ǉ�ĐŽŶĚŝĐŝŽŶĞƐ�ĞƐƚĂďůĞĐŝĚŽƐ�ƉŽƌ�ůĂ�^ĞĐƌĞƚĂƌşĂ�'ĞŶĞƌĂů�ĚĞ�ůĂ�KƌŐĂŶŝǌĂĐŝſŶ�ĚĞ�ůŽƐ�
�ƐƚĂĚŽƐ��ŵĞƌŝĐĂŶŽƐ�;ĞŶ�ĂĚĞůĂŶƚĞ�^'ͬK��Ϳ͕�ƉĂƌĂ�Ğů�WƌŽŐƌĂŵĂ�ĚĞƚĂůůĂĚŽ�ĂŶƚĞƌŝŽƌŵĞŶƚĞ͗�
�
ϭ͘� ��E�&/�/K^�WZKWKZ�/KE��K^�WKZ�>������͗�
�
ϭ͘ϭ�� >Ă��ĞĐĂ�ĐƵďƌĞ�Ğů�ϲϲй�ĚĞ�ĚĞƐĐƵĞŶƚŽ�ƐŽďƌĞ�Ğů�ĐŽƐƚŽ�ƚŽƚĂů�ĚĞů�WƌŽŐƌĂŵĂ͘�
�
ϭ͘Ϯ� >Ă�^'ͬK���Ǉ�&��ƐĞ�ƌĞƐĞƌǀĂŶ�Ğů�ĚĞƌĞĐŚŽ�ĚĞ�ĐĂŵďŝĂƌ�ǇͬŽ�ĐĂŶĐĞůĂƌ�ůŽƐ�ďĞŶĞĨŝĐŝŽƐ�ŵĞŶĐŝŽŶĂĚŽƐ����
��������������ĂŶƚĞƌŝŽƌŵĞŶƚĞ�Ž�ůĂ��ĞĐĂ�ĞŶ�ĐƵĂůƋƵŝĞƌ�ŵŽŵĞŶƚŽ�Ǉ�ƐŝŶ�ƉƌĞǀŝŽ�ĂǀŝƐŽ͘�
�
�
�



� � � � � ��

Ϯ͘� Z�^WKE^��/>/����^�&/E�E�/�Z�^���>�����Z/Kͬ�͗�
�
Ϯ͘ϭ� �ů��ĞĐĂƌŝŽ�ƐĞƌĄ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞ�ĐƵďƌŝƌ�ůŽƐ�ƐŝŐƵŝĞŶƚĞƐ�ŐĂƐƚŽƐ͗��
�

x� WĂŐĂƌůĞ�Ăů�&��h^��Ψϭ͕ϯϬϬ�;ŵŝů�ƚƌĞƐ�ĐŝĞŶƚŽƐ�ĚſůĂƌĞƐ�ĞƐƚĂĚƵŶŝĚĞŶƐĞƐͿ͕�ŵŽŶƚŽ�ƋƵĞ�
ĐŽƌƌĞƐƉŽŶĚĞ�Ăů�ƚƌĞŝŶƚĂ�Ǉ�ĐƵĂƚƌŽ�ƉŽƌ�ĐŝĞŶƚŽ�;ϯϰйͿ�ƌĞƐƚĂŶƚĞ�ƐŽďƌĞ�Ğů�ĐŽƐƚŽ�ƚŽƚĂů�ĚĞů�
WƌŽŐƌĂŵĂ͕�ŶŽ�ĐƵďŝĞƌƚŽ�ƉŽƌ�&�͖�

x� �ŽƐƚŽ�ĚĞ�ŐƌĂĚƵĂĐŝſŶ�;ĞǆƉĞĚŝĐŝſŶ�ĚĞ�ĐĞƌƚŝĨŝĐĂĚŽƐ�ĂĐĂĚĠŵŝĐŽƐ�Ǉ�ƚŝƚƵůĂĐŝſŶͿ͖��
x� >ĞŐĂůŝǌĂĐŝſŶ�ĚĞ�ĚŽĐƵŵĞŶƚŽƐ͖�Ǉ�
x� �ƵĂůƋƵŝĞƌ�ŽƚƌŽ�ŐĂƐƚŽ�ƋƵĞ�ŶŽ�ĞƐƚĠ�ŝŶĐůƵŝĚŽ�ĞŶ�ĞƐƚĂ��ĞĐĂ�ĐŽŶĨŽƌŵĞ�ůŽ�ĞƐƉĞĐŝĨŝĐĂĚŽ�

ĞŶ�ůĂ�ĐůĄƵƐƵůĂ�ϭ͘ϭ͘��
�
�
ϯ͘� K�>/'��/KE�^���>�����Z/Kͬ�͗�
�
ϯ͘ϭ� ��������ŶƚŝĞŶĚŽ�Ǉ�ĞƐƚŽǇ�ĚĞ�ĂĐƵĞƌĚŽ�ĞŶ�ƋƵĞ�Ŷŝ�ůĂ�^'ͬK���Ŷŝ�&��ƐĞ�ŚĂƌĄ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞ�ŵŝƐ�ĚĞƵĚĂƐ�Ƶ��

�� ŽďůŝŐĂĐŝŽŶĞƐ�ĨŝŶĂŶĐŝĞƌĂƐ�ĞŶƚƌĞ�ĂŵďĂƐ�ŝŶƐƚŝƚƵĐŝŽŶĞƐ͘�
�
ϯ͘Ϯ� ��ŶƚŝĞŶĚŽ�Ǉ�ĞƐƚŽǇ�ĚĞ�ĂĐƵĞƌĚŽ�ĞŶ�ƋƵĞ�ƐĞƌĄ�ŵŝ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ�ĞŶǀŝĂƌ�Ă� ůĂ�^'ͬK���ǇͬŽ� ůĂ�&����

�ĐƵĂůƋƵŝĞƌ� ĚŽĐƵŵĞŶƚŽ� ƋƵĞ� ĞƐƚĂƐ� ŝŶƐƚŝƚƵĐŝŽŶĞƐ� ĞŶĐƵĞŶƚƌĞŶ� ƉĞƌƚŝŶĞŶƚĞ� ƉƌĞǀŝŽ� Ăů� ŝŶŝĐŝŽ� ĚĞ�
ĐůĂƐĞƐ�Ž�ĚƵƌĂŶƚĞ�Ğů�ƚƌĂŶƐĐƵƌƐŽ�ĚĞů�WƌŽŐƌĂŵĂ͕�Ǉ�ƋƵĞ�ĞŶ�ĐĂƐŽ�ĚĞ�ŝŶĐƵŵƉůŝƌ�ĐŽŶ�ĞƐƚĂ�ƐŽůŝĐŝƚƵĚ�
ĚĞŶƚƌŽ�ĚĞů�ƚŝĞŵƉŽ�ƌĞƋƵĞƌŝĚŽ�ƉŽĚƌşĂ�ƌĞƉĞƌĐƵƚŝƌ�ĞŶ�ůĂ�ĐĂŶĐĞůĂĐŝſŶ�ĚĞ�ůĂ��ĞĐĂ͘�

�
ϯ͘ϯ� �ŶƚŝĞŶĚŽ� Ǉ� ĞƐƚŽǇ� ĚĞ� ĂĐƵĞƌĚŽ� ĞŶ� ŝŶĨŽƌŵĂƌůĞ� Ă� &�� Ăů� ŵĞŶŽƐ� ƵŶĂ� ;ϭͿ� ƐĞŵĂŶĂ� ĂŶƚĞƐ��
�� ĚĞ�ůĂ�ĨĞĐŚĂ�ĚĞ�ŝŶŝĐŝŽ�ĚĞů�WƌŽŐƌĂŵĂ͕�ĞŶ�ĐĂƐŽ�ĚĞ�ƋƵĞ�ŶŽ�ƉƵĞĚĂ�ŝŶŝĐŝĂƌ�Ğů�WƌŽŐƌĂŵĂ͕�ƉĂƌĂ�ƋƵĞ�ůĂ��
�� �ĞĐĂ�ƐĞĂ�ŽĨƌĞĐŝĚĂ�Ă�ůŽƐ�ĐĂŶĚŝĚĂƚŽƐ�ĞŶ�ƐŝŐƵŝĞŶƚĞ�ŽƌĚĞŶ�ĚĞ�ŵĠƌŝƚŽ͘�
�
ϯ͘ϰ� �ŶƚŝĞŶĚŽ�Ǉ�ĞƐƚŽǇ�ĚĞ�ĂĐƵĞƌĚŽ�ĞŶ�ƉƌŽƉŽƌĐŝŽŶĂƌ�ƌĂǌŽŶĞƐ�ĚĞ�ƉĞƐŽ�ƉĂƌĂ�ƌĞƚŝƌĂƌŵĞ�ĚĞů�WƌŽŐƌĂŵĂ�
Ž�� ƐŽůŝĐŝƚĂƌ� ĚĞ� ůĂ� &�� ƵŶ� ƉĞƌŵŝƐŽ� ƉĂƌĂ� ĨĂůƚĂƌ� ĚƵƌĂŶƚĞ� Ğů� ƉĞƌşŽĚŽ� ĚĞ� ůĂ� �ĞĐĂ͘� �Ŷ� ƚĂůĞƐ� ĐĂƐŽƐ͕�
� ĚĞďĞƌĠ� ŝŶĨŽƌŵĂƌ�Ă� ůĂ�^'ͬK���Ǉ�ƉƌĞƐĞŶƚĂƌ�ƉƌƵĞďĂƐ�ĞŶ�ĂƉŽǇŽ�ĚĞ� ůĂ� ƐŽůŝĐŝƚƵĚ�ƉŽƌ�ĞƐĐƌŝƚŽ͘� >Ă��
����������������^'ͬK���Ǉ�&��ƐĞ� ƌĞƐĞƌǀĂŶ�Ğů�ĚĞƌĞĐŚŽ�Ă�ĚĞƚĞƌŵŝŶĂƌ� ĐĂƐŽ�Ă�ĐĂƐŽ�Ɛŝ�Ğů��ĞĐĂƌŝŽ�ŚĂ�ƉƌĞƐĞŶƚĂĚŽ��
���������������ƌĂǌŽŶĞƐ�ĚĞ�ƉĞƐŽ�ƉĂƌĂ�ĚĞĐůŝŶĂƌ�Ž�ĨĂůƚĂƌ�Ăů�WƌŽŐƌĂŵĂ͘� �
�
ϯ͘ϱ� �ŶƚŝĞŶĚŽ�Ǉ�ĞƐƚŽǇ�ĚĞ�ĂĐƵĞƌĚŽ�ĞŶ�ƋƵĞ� ůĂ�^'ͬK���Ǉ�&��ƐĞ�ƌĞƐĞƌǀĂŶ�Ğů�ĚĞƌĞĐŚŽ�ĚĞ�ĐĂŶĐĞůĂƌ� ůĂ�

�ĞĐĂ�Ǉ�ŶŽ�Ğŵŝƚŝƌ�ƚşƚƵůŽ�Ž�ĚŝƉůŽŵĂĚŽ�ƉŽƌ�ĐŽŵƉůĞƚĂƌ�Ğů�WƌŽŐƌĂŵĂ͕�Ŷŝ�ƌĞĞŵďŽůƐĂƌůĞ�Ăů��ĞĐĂƌŝŽ�Ğů�
ĐŽƐƚŽ� ƚŽƚĂů� ĚĞů� ŵŝƐŵŽ͕� ĞŶ� ĐĂƐŽ� ĚĞ� ƋƵĞ� ƐĞ� ƉƌĞƐĞŶƚĞŶ� ĐƵĂůƋƵŝĞƌĂ� ĚĞ� ůĂƐ� ƐŝŐƵŝĞŶƚĞƐ�
ĐŝƌĐƵŶƐƚĂŶĐŝĂƐ͗�
�

ŝ͘� �ĂũŽ�ƌĞŶĚŝŵŝĞŶƚŽ�ĂĐĂĚĠŵŝĐŽ͕�Ž�ĐĂůŝĨŝĐĂĐŝŽŶĞƐ�ŝŶĂĐĞƉƚĂďůĞƐ͖��
ŝŝ͘� sŝŽůĂĐŝſŶ�ƉŽƌ�ƉĂƌƚĞ�ĚĞů��ĞĐĂƌŝŽ�ĚĞ�ůĂƐ�ůĞǇĞƐ�ĚĞů�ƉĂşƐ�ĚĞ�ĞƐƚƵĚŝŽ�Ž�ĚĞ�ĐƵĂůƋƵŝĞƌ�ůĞǇ�ƋƵĞ�ůĞ�

ĂƉůŝƋƵĞ�Ǉ�ĐŽƌƌĞƐƉŽŶĚĂ͖�
ŝŝŝ͘� sŝŽůĂĐŝſŶ�ƉŽƌ�ƉĂƌƚĞ�ĚĞů��ĞĐĂƌŝŽ�ĚĞ� ůĂƐ�ƌĞŐƵůĂĐŝŽŶĞƐ�ĂĐĂĚĠŵŝĐĂƐ�ĚĞ� ůĂ�&��ĞŶ� ůĂ�ĐƵĂů�Ğů�

�ĞĐĂƌŝŽ�ĞƐƚĠ�ĞƐƚƵĚŝĂŶĚŽ͖�
ŝǀ͘� /ŶƚĞƌƌƵƉĐŝſŶ�Ž�ĐĂŵďŝŽ�ĚĞů�ŐƌĂĚŽ�Ž�ĐĂŵƉŽ�ĚĞ�ĞƐƚƵĚŝŽƐ�ƉĂƌĂ�Ğů�ĐƵĂů�ƐĞ�ŽƚŽƌŐſ�ůĂ��ĞĐĂ�ƐŝŶ�

ŶŽƚŝĨŝĐĂĐŝſŶ�Ǉ�ĂƉƌŽďĂĐŝſŶ�ƚĂŶƚŽ�ĚĞ�ůĂ�^'ͬK���ĐŽŵŽ�ĚĞ�&�͖�
ǀ͘� EŽ� ĐƵŵƉůŝƌ� ĐŽŶ� Ğů� ƌĞƋƵŝƐŝƚŽ� ĚĞ� ƌĞŐƌĞƐĂƌ� Ž� ƉĞƌŵĂŶĞĐĞƌ� ĞŶ� Ğů� ƉĂşƐ� ĚĞ� ĐŝƵĚĂĚĂŶşĂ�

ĚĞƐƉƵĠƐ�ĚĞ�ĐƵůŵŝŶĂƌ�ůŽƐ�ĞƐƚƵĚŝŽƐ͕�Ă�ŵĞŶŽƐ�ƋƵĞ�Ğů��ĞĐĂƌŝŽ�ƚƌĂďĂũĞ�ĞŶ�ƵŶ�ŽƌŐĂŶŝƐŵŽ�
ŝŶƚĞƌŶĂĐŝŽŶĂů�ƋƵĞ�ĂƉŽƌƚĞ�Ăů�ĚĞƐĂƌƌŽůůŽ�ĚĞ�ůĂƐ��ŵĠƌŝĐĂƐ͖�

ǀŝ͘� sĞƌŝĨŝĐĂĐŝſŶ�ƉŽƌ�ƉĂƌƚĞ�ĚĞ�ůĂ�^'ͬK���ǇͬŽ�&��ƋƵĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ƋƵĞ�ƉƌŽƉŽƌĐŝŽŶĠ�ĞŶ�
ŵŝ�ĂƉůŝĐĂĐŝſŶ�ǇͬŽ�ůĂƐ�ĚĞĐůĂƌĂĐŝŽŶĞƐ�ĞŶ�Ğů�ƉƌĞƐĞŶƚĞ��ŽŶƚƌĂƚŽ�ƐŽŶ�ĨĂůƐĂƐ͖�



� � � � � ��

ǀŝŝ͘� �ŽŶĚĞŶĂ�ĂůͬůĂ��ĞĐĂƌŝŽͬĂ�ƉŽƌ�ĚĞůŝƚŽ�ŐƌĂǀĞ�ĞŶ�ĐƵĂůƋƵŝĞƌ�ũƵƌŝƐĚŝĐĐŝſŶ͖�Ǉ�
ǀŝŝŝ͘� /ŶĐƵŵƉůŝŵŝĞŶƚŽ� ƉŽƌ� ƉĂƌƚĞ� ĚĞů� �ĞĐĂƌŝŽ� ĚĞ� ĐƵĂůƋƵŝĞƌĂ� ĚĞ� ůŽƐ� ƚĠƌŵŝŶŽƐ͕� ĐŽŶĚŝĐŝŽŶĞƐ� Ǉ�

ƌĞƋƵĞƌŝŵŝĞŶƚŽƐ�ŝŶĚŝĐĂĚŽƐ�ĞŶ�ĞƐƚĞ��ŽŶƚƌĂƚŽ͘�
�

ϯ͘ϲ� �ŶƚŝĞŶĚŽ�Ǉ�ĞƐƚŽǇ�ĚĞ�ĂĐƵĞƌĚŽ�ĞŶ�ƋƵĞ�ůĂ��ĞĐĂ�ŶŽ�ĐƵďƌŝƌĄ�ƚŽĚŽƐ�ůŽƐ�ĐŽƐƚŽƐ�ĚĞů�WƌŽŐƌĂŵĂ͘�WŽƌ�ůŽ�
ƚĂŶƚŽ͕�ĐĞƌƚŝĨŝĐŽ�ƋƵĞ�ĐƵĞŶƚŽ�ĐŽŶ�Ğů�ĨŝŶĂŶĐŝĂŵŝĞŶƚŽ�ŶĞĐĞƐĂƌŝŽ�ƉĂƌĂ�ĐƵďƌŝƌ�ůŽƐ�ĐŽƐƚŽƐ�ĂĚŝĐŝŽŶĂůĞƐ�
ĚĞů�WƌŽŐƌĂŵĂ͘���Ŷ�ĐĂƐŽ�ĚĞ�ƋƵĞ�ƐĞ�ŵĞ�ƌĞƋƵŝĞƌĂ͕�ƉƌŽƉŽƌĐŝŽŶĂƌĠ�ƉƌƵĞďĂ�ĚĞ�ĨŽŶĚŽƐ�ĂĚŝĐŝŽŶĂůĞƐ�
Ă�ůĂ�&��ǇͬŽ�Ă�ůĂ�^'ͬK��͘�

�
ϯ͘ϳ� �� �ŶƚŝĞŶĚŽ�Ǉ�ĂĐĞƉƚŽ�ůĂ�ŽďůŝŐĂĐŝſŶ�ĚĞ�ĐŽŵƉůĞƚĂƌ�ůŽƐ�ĞƐƚƵĚŝŽƐ�ĚĞů�WƌŽŐƌĂŵĂ�ƐĞŐƷŶ�ůĂƐ�ŶŽƌŵĂƐ�ĚĞ��

�������ƚŝĞŵƉŽ�ĐŽŵƉůĞƚŽ�ĚĞ�ĚƵƌĂĐŝſŶ�ĚĞů�ĐƵƌƐŽ�ĚĞ�&�͘�
�
ϯ͘ϴ� �ŶƚŝĞŶĚŽ�Ǉ�ĞƐƚŽǇ�ĚĞ�ĂĐƵĞƌĚŽ�ĞŶ�ĐƵŵƉůŝƌ�ĐŽŶ�ƚŽĚŽƐ�ůŽƐ�ƌĞƋƵŝƐŝƚŽƐ�ĚĞů�WƌŽŐƌĂŵĂ�ƋƵĞ�ůĂ��ĞĐĂ�

ŽƚŽƌŐĂ�ƉĂƌĂ�ĐŽŶƚŝŶƵĂƌ�ƌĞĐŝďŝĞŶĚŽ�ůŽƐ�ďĞŶĞĨŝĐŝŽƐ�ĚĞ�ůĂ��ĞĐĂ͕�ĞŶƚƌĞ�ůŽƐ�ĐƵĂůĞƐ�ƐĞ�ĞŶĐƵĞŶƚƌĂ�Ğů�
ŵĂŶƚĞŶĞƌ�Ğů�ƉƌŽŵĞĚŝŽ�ŵşŶŝŵŽ�ŝŐƵĂů�Ž�ƐƵƉĞƌŝŽƌ�ĞƐƚĂďůĞĐŝĚŽ�ƉŽƌ�ůĂ�&��ĚĞ�ϱͬϭϬ͘�WŽƌ�ůŽ�ƚĂŶƚŽ͕�
ĞƐƚŽǇ�ĚĞ�ĂĐƵĞƌĚŽ�ĞŶ�ƉĞƌŵŝƚŝƌ�ƋƵĞ�ůĂ�^'ͬK���Ž�ƐƵ�ƌĞƉƌĞƐĞŶƚĂŶƚĞ�ĚĞƐŝŐŶĂĚŽ�ƚĞŶŐĂ�ĂĐĐĞƐŽ�Ă�
ĐƵĂůƋƵŝĞƌ�ŝŶĨŽƌŵĂĐŝſŶ�ƋƵĞ�ƉƵĞĚĞ�ƐĞƌ�ƐŽůŝĐŝƚĂĚĂ�ƉŽƌ�ůĂ�^'ͬK���ĐŽŶ�ƌĞƐƉĞĐƚŽ�Ă�ŵŝ�ĞĚƵĐĂĐŝſŶ͕�
ŝŶĐůƵǇĞŶĚŽ͕� ƉĞƌŽ� ƐŝŶ� ůŝŵŝƚĂƌƐĞ� Ă͗� ůĂƐ� ĐĂůŝĨŝĐĂĐŝŽŶĞƐ� ĂĐĂĚĠŵŝĐĂƐ͕� ƌĞŐŝƐƚƌŽƐ� ĚĞ� ĐĂůŝĨŝĐĂĐŝŽŶĞƐ͕�
ƌĞƐƵůƚĂĚŽƐ� ĚĞ� ĞǆĄŵĞŶĞƐ͕� ƌĞŐŝƐƚƌŽƐ� ĚŝƐĐŝƉůŝŶĂƌŝŽƐ͕� ƐŽůŝĐŝƚƵĚĞƐ� ĚĞ� ĂĚŵŝƐŝſŶ� Ǉ� ĐƵĂůƋƵŝĞƌ� ŽƚƌŽ�
ŝŶĨŽƌŵĞ�ǇͬŽ�ƌĞŐŝƐƚƌŽ�ĞŶ�ƉŽƐĞƐŝſŶ�ĚĞ�&�͘�

�� �
ϯ͘ϵ� � �ŶƚŝĞŶĚŽ�Ǉ�ĞƐƚŽǇ�ĚĞ�ĂĐƵĞƌĚŽ�ĞŶ�ƋƵĞ�ĚĞ�ŶŽ�ĐƵŵƉůŝƌ� ĐŽŶ� ƚŽĚŽƐ� ůŽƐ� ƌĞƋƵŝƐŝƚŽƐ�ĚĞů�WƌŽŐƌĂŵĂ�

� ƉĂƌĂ� Ğů� ĐƵĂů� ƐĞ� ŵĞ� ŽƚŽƌŐſ� ůĂ� �ĞĐĂ͕� ůĂ� ^'ͬK��� Ǉ� &�� ƐĞ� ƌĞƐĞƌǀĂŶ� Ğů� ĚĞƌĞĐŚŽ��
��� ĚĞ�ĐĂŶĐĞůĂƌ�ůĂ��ĞĐĂ͕�ƐŝŶ�ƌĞĞŵďŽůƐĂƌ�ůŽƐ�ĨŽŶĚŽƐ�ƉĂŐĂĚŽƐ�ƉŽƌ�Ğů��ĞĐĂƌŝŽ�Ǉ͕�ĂĚĞŵĄƐ͕�ŶŽ�Ğŵŝƚŝƌ�Ğů�
� ƚşƚƵůŽ� Ž� ĚŝƉůŽŵĂĚŽ� ĚĞů� WƌŽŐƌĂŵĂ͘� �ů� ĐĂŶĐĞůĂƌ� ůĂ� �ĞĐĂ͕� Ğů� �ĞĐĂƌŝŽ� ŶŽ� ƉŽĚƌĄ�
� ĐŽŶƐŝĚĞƌĂƌƐĞ�ƵŶ��ĞĐĂƌŝŽ�ĚĞů�WƌŽŐƌĂŵĂ͕�Ǉ�ŶŽ�ƉŽĚƌĄ�ƵƚŝůŝǌĂƌ�Ğů�ŚĂďĂƌ�ƐŝĚŽ�ƐĞůĞĐĐŝŽŶĂĚŽ�ƉĂƌĂ�ůĂ��
� �ĞĐĂ�ĞŶ�ƐƵ�ĐƵƌƌşĐƵůŽ�Ž�ƉĂƌĂ�ĐƵĂůƋƵŝĞƌ�ŽƚƌŽ�ƉƌŽƉſƐŝƚŽ͘��� �

�
ϯ͘ϭϬ� �ŶƚŝĞŶĚŽ� Ǉ� ĞƐƚŽǇ� ĚĞ� ĂĐƵĞƌĚŽ� ĞŶ� ƋƵĞ͕� Ɛŝ� ůĂ� �ĞĐĂ� ƚŝĞŶĞ� ĐŽŵƉŽŶĞŶƚĞ� ƉƌĞƐĞŶĐŝĂů͕� ŵĞ�

ĐŽŵƉƌŽŵĞƚŽ�Ă�ƌĞƚŽƌŶĂƌ�Ă�ŵŝ�ƉĂşƐ͕�Ă�ƚŽŵĂƌ�ƌĞƐŝĚĞŶĐŝĂ�ůĞŐĂů�ĞŶ�ƵŶ��ƐƚĂĚŽ�DŝĞŵďƌŽ�ĚĞ�ůĂ�K���
Ž�ƚƌĂďĂũĂƌ�ĞŶ�ƵŶ�ŽƌŐĂŶŝƐŵŽ�Ž�ĞŶƚŝĚĂĚ�ŝŶƚĞƌŶĂĐŝŽŶĂů�ƋƵĞ�ƐŝƌǀĞ�Ăů�ĚĞƐĂƌƌŽůůŽ�ĚĞ�ůĂƐ��ŵĠƌŝĐĂƐ͕�
ĚĞƐƉƵĠƐ�ĚĞ�ĨŝŶĂůŝǌĂƌ�Ğů�WƌŽŐƌĂŵĂ�ƉŽƌ�ƵŶ�ŵşŶŝŵŽ�ĚĞů�ŵŝƐŵŽ�ƚŝĞŵƉŽ�ĚĞ�ŵŝƐ�ĞƐƚƵĚŝŽƐ�ĐƵďŝĞƌƚŽ�
ƉŽƌ�ůĂ��ĞĐĂ͘����
�

ϯ͘ϭϭ� �ŶƚŝĞŶĚŽ�Ǉ�ĞƐƚŽǇ�ĚĞ�ĂĐƵĞƌĚŽ�ĞŶ�ƉĞƌŵĂŶĞĐĞƌ�ĞŶ�ŵŝ�ƉĂşƐ�Ž�ƚŽŵĂƌ�ƌĞƐŝĚĞŶĐŝĂ�ůĞŐĂů�ĞŶ�ƵŶ��ƐƚĂĚŽ�
DŝĞŵďƌŽ�ĚĞ�ůĂ�K���Ž�ƚƌĂďĂũĂƌ�ĞŶ�ƵŶ�ŽƌŐĂŶŝƐŵŽ�Ž�ĞŶƚŝĚĂĚ�ŝŶƚĞƌŶĂĐŝŽŶĂů�ƋƵĞ�ƐŝƌǀĂ�Ăů�ĚĞƐĂƌƌŽůůŽ�
ĚĞ�ůĂƐ��ŵĠƌŝĐĂƐ͕�ĚĞƐƉƵĠƐ�ĚĞ�ĨŝŶĂůŝǌĂƌ�Ğů�WƌŽŐƌĂŵĂ�ƉŽƌ�Ğů�ŵŝƐŵŽ�ƚŝĞŵƉŽ�ĚĞ�ĚƵƌĂĐŝſŶ�ĚĞ�ůĂ��ĞĐĂ͕�
ŵşŶŝŵŽ͘��

�
ϯ͘ϭϮ� DĞ� ĐŽŵƉƌŽŵĞƚŽ� Ă� ŚĂĐĞƌ� Ğů�ŵĂǇŽƌ� ĞƐĨƵĞƌǌŽ� ĞŶ� ĂƉůŝĐĂƌ� ůŽƐ� ĐŽŶŽĐŝŵŝĞŶƚŽƐ� Ǉ� ĐŽŵƉĞƚĞŶĐŝĂƐ��

�� ĂĚƋƵŝƌŝĚĂƐ�ƉŽƌ�ŵĞĚŝŽ�ĚĞ�ĞƐƚĂ��ĞĐĂ�ĞŶ�ďĞŶĞĨŝĐŝŽ�Ăů�ĚĞƐĂƌƌŽůůŽ�ĚĞ�ŵŝ�ƉĂşƐ�ǇͬŽ�ƌĞŐŝſŶ͘�
�
ϯ͘ϭϯ� �ŶƚŝĞŶĚŽ� Ǉ� ĞƐƚŽǇ�ĚĞ� ĂĐƵĞƌĚŽ�ĞŶ� ŝŶĨŽƌŵĂƌůĞ�ƉŽƌ� ĞƐĐƌŝƚŽ� Ă� ůĂ� ^'ͬK���ŵŝ�ĚŽŵŝĐŝůŝŽ� Ǉ� ĐŽƌƌĞŽ�

ĞůĞĐƚƌſŶŝĐŽ�ĂĐƚƵĂů͕�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĐĂŵďŝŽ�ŵŝĞŶƚƌĂƐ�ĚƵƌĞ�Ğů�WƌŽŐƌĂŵĂ͕�ĂƐş� ƚĂŵďŝĠŶ�ƚĞŶŐŽ�ůĂ�
ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ� ĚĞ� ĂƐĞŐƵƌĂƌŵĞ� ƋƵĞ� ůŽƐ� ĐŽƌƌĞŽƐ� ĞůĞĐƚƌſŶŝĐŽƐ� ĚĞ� ůĂ� ^'ͬK��� ŶŽ� ƐĞƌĄŶ�
ďůŽƋƵĞĂĚŽƐ�ƉŽƌ�ŵŝ�ƐŝƐƚĞŵĂ�ĚĞ�ĐŽƌƌĞŽ�ĞůĞĐƚƌſŶŝĐŽ͘�

�
ϯ͘ϭϰ� �ƐƚŽǇ�ĚĞ�ĂĐƵĞƌĚŽ�ĞŶ�ĐƵŵƉůŝƌ�Ǉ�ŽďĞĚĞĐĞƌ�ĐŽŶ�ůĂƐ�ŶŽƌŵĂƐ�ĚĞ�ůĂ�&��ƐĞĚĞ�ǇͬŽ�ůĂƐ�ůĞǇĞƐ�ĚĞů�ƉĂşƐ�

ĂŶĨŝƚƌŝſŶ͕� ǇͬŽ� ĐƵĂůƋƵŝĞƌ�ŽƚƌĂ� ůĞǇ�ĂƉůŝĐĂďůĞ�Ă�ŵŝ�ƉĞƌƐŽŶĂ͕� ĐŽŶ� ůĂƐ�ƉŽůşƚŝĐĂƐ�ĚĞ� ůĂ� &�� ƐŽďƌĞ� ůĂ�
ĐŽŶĚƵĐƚĂ�ĚĞ�ůŽƐ�ĞƐƚƵĚŝĂŶƚĞƐ�Ǉ�ŶŽ�ƉĂƌƚŝĐŝƉĂƌĠ�ĞŶ�ĂĐƚŝǀŝĚĂĚĞƐ�Ž�ĐŽŵƉŽƌƚĂŵŝĞŶƚŽ�ŝŶĚĞďŝĚŽ�ƋƵĞ�
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ƉƵĚŝĞƌĂ� ƐĞƌ� ŝŶĐŽŵƉĂƚŝďůĞ� ĐŽŶ� ůĂ� ĐŽŶĚƵĐƚĂ� ƋƵĞ� ƐĞ� ĞƐƉĞƌĂ�ĚĞ� ƚŽĚŽƐ� ůŽƐ� ďĞŶĞĨŝĐŝĂƌŝŽƐ� ĚĞ� ůĂƐ�
�ĞĐĂƐ�ĚĞ�ůĂ�^'ͬK��͘�>Ă�&��ƚŝĞŶĞ�ůĂ�ĚŝƐĐƌĞĐŝſŶ�ƉĂƌĂ�ĚĞƚĞƌŵŝŶĂƌ�Ɛŝ�ŵŝ�ĐŽŶĚƵĐƚĂ�ŶŽ�ĐƵŵƉůĞ�ĐŽŶ�
ůŽƐ�ĞƐƚĄŶĚĂƌĞƐ�ƋƵĞ�ƐĞ�ĞƐƉĞƌĂŶ�ĚĞ�ƵŶ��ĞĐĂƌŝŽ�ĚĞ�ůĂ�^'ͬK��͘�

�
ϯ͘ϭϱ� �ŶƚŝĞŶĚŽ� Ǉ� ĞƐƚŽǇ� ĚĞ� ĂĐƵĞƌĚŽ� ĞŶ� ƉĂƌƚŝĐŝƉĂƌ� ĞŶ� ůĂ� ĞǀĂůƵĂĐŝſŶ� ĚĞů� WƌŽŐƌĂŵĂ͕� ƉŽƌ�ŵĞĚŝŽ� ĚĞ�

ĐŽŵƉůĞƚĂƌ� ĞŶĐƵĞƐƚĂƐ� ǇͬŽ� ĞǀĂůƵĂĐŝŽŶĞƐ͘� �ƐŝŵŝƐŵŽ͕� ĐŽůĂďŽƌĂƌĠ� ĐŽŶ� ƚĞƐƚŝŵŽŶŝŽƐ͕� ĞŶƚƌĞǀŝƐƚĂƐ�
ǇͬŽ� ĂƌƚşĐƵůŽƐ� ƌĞůĂĐŝŽŶĂĚŽƐ� ĐŽŶ� ŵŝ� ĞǆƉĞƌŝĞŶĐŝĂ� ĐŽŵŽ� �ĞĐĂƌŝŽͬĂ� ĚĞ� ůĂ� ^'ͬK��͕� ĚĞ� ƐĞƌ�
ƐŽůŝĐŝƚĂĚŽ�ƉŽƌ�Ğů��ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ��ĞƐĂƌƌŽůůŽ�,ƵŵĂŶŽ͕��ĚƵĐĂĐŝſŶ�Ǉ��ŵƉůĞŽ͘��

�
ϯ͘ϭϲ� �ŶƚŝĞŶĚŽ�Ǉ�ĞƐƚŽǇ�ĚĞ�ĂĐƵĞƌĚŽ�ĞŶ�ƋƵĞ�Ăů�ŶŽ�ƐĞŐƵŝƌ�ĂůŐƵŶĂƐ�ĚĞ�ůĂƐ�ŽďůŝŐĂĐŝŽŶĞƐ�ĐŽŵŽ��ĞĐĂƌŝŽ�

ƉŽĚƌşĂ�ƌĞƐƵůƚĂƌ�ĞŶ�ůĂ�ƐƵƐƉĞŶƐŝſŶ�ǇͬŽ�ůĂ�ƉŽƐŝďůĞ�ƚĞƌŵŝŶĂĐŝſŶ�ĚĞ�ůĂ��ĞĐĂ͘�
�
ϯ͘ϭϳ� �ĞƌƚŝĨŝĐŽ�ƋƵĞ�ŶŽ�ƐŽǇ�Ŷŝ�ƵŶ�ĞŵƉůĞĂĚŽ͕�ĐŽŶƐƵůƚŽƌ�Ž�ƉĂƐĂŶƚĞ�ĚĞ�ůĂ�^'ͬK���Ŷŝ�ƚĞŶŐŽ�ŶŝŶŐƷŶ�ŽƚƌŽ��

�� ŶĞŐŽĐŝŽ�Ž�ƌĞůĂĐŝſŶ�ůĂďŽƌĂů�ĐŽŶ�ůĂ�^'ͬK��͘�
�
ϯ͘ϭϴ� �ĞƌƚŝĨŝĐŽ�ƋƵĞ�ĐĂƌĞǌĐŽ�ĚĞ�ĂŶƚĞĐĞĚĞŶƚĞƐ�ƉĞŶĂůĞƐ�Ǉ�ƉŽůŝĐŝĂůĞƐ͘�
�
ϯ͘ϭϵ� �ƐƚŽǇ� ĚĞ� ĂĐƵĞƌĚŽ� ƋƵĞ� ůĂ� ^'ͬK��͕� ƐƵƐ� ĨƵŶĐŝŽŶĂƌŝŽƐ͕� ĞŵƉůĞĂĚŽƐ� ǇͬŽ� ĂŐĞŶƚĞƐ� ŶŽ� ƐŽŶ�

ƌĞƐƉŽŶƐĂďůĞƐ� ƉŽƌ� ŶŝŶŐƵŶĂ� ůĞƐŝſŶ͕� ŵƵĞƌƚĞ� Ž� ƉĠƌĚŝĚĂ� ĚĞ� ůĂ� ƉĞƌƐŽŶĂ� Ž� ůĂ� ƉƌŽƉŝĞĚĂĚ� ƋƵĞ�
ŽĐƵƌƌĂŶ� ĚƵƌĂŶƚĞ� ƐƵ� ƉĂƌƚŝĐŝƉĂĐŝſŶ� ĞŶ� Ğů� WƌŽŐƌĂŵĂ͘� �ĚĞŵĄƐ͕� ůĂ� ^'ͬK��͕� ƐƵƐ� ĨƵŶĐŝŽŶĂƌŝŽƐ͕�
ĞŵƉůĞĂĚŽƐ�ǇͬŽ�ĂŐĞŶƚĞƐ�ŶŽ�ƐŽŶ�ƌĞƐƉŽŶƐĂďůĞƐ�ĚĞ�ůĂ�ƐĂůƵĚ�ĚĞů��ĞĐĂƌŝŽ�Ž�ĚĞ�ƐƵ�ƐĞŐƵƌŝĚĂĚ͘��
�

ϯ͘ϮϬ� EĂĚĂ� ĞŶ� ĞƐƚĞ� ĚŽĐƵŵĞŶƚŽ� ĐŽŶƐƚŝƚƵŝƌĄ� ƵŶĂ� ƌĞŶƵŶĐŝĂ͕� ĞǆƉƌĞƐĂ� Ž� ŝŵƉůşĐŝƚĂ͕� Ă� ůŽƐ� ƉƌŝǀŝůĞŐŝŽƐ� Ğ�
ŝŶŵƵŶŝĚĂĚĞƐ�ĚĞ�ůĂ�^'ͬK��͕�ůĂ�K��͕�ƐƵƐ�ĨƵŶĐŝŽŶĂƌŝŽƐ͕�ĞŵƉůĞĂĚŽƐ�ǇͬŽ�ĂŐĞŶƚĞƐ�ĚĞ�ĂĐƵĞƌĚŽ�ĐŽŶ�
Ğů�ĚĞƌĞĐŚŽ�ŝŶƚĞƌŶĂĐŝŽŶĂů͘�
�

ϯ͘Ϯϭ� �ƐƚŽǇ� ĚĞ� ĂĐƵĞƌĚŽ� ƋƵĞ� Ŷŝ� ůĂ� ^'ͬK��� Ŷŝ� &�� ĂƐƵŵĞŶ� ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ� ĂůŐƵŶĂ� ĚĞƌŝǀĂĚĂ� ĚĞ� ůĂ��
ĂĐĞƉƚĂĐŝſŶ�Ž�ŶŽ�ĚĞ�ƚşƚƵůŽƐ�Ž�ĚŝƉůŽŵĂƐ�ĚĞ�ůĂ�&��ĚĞŶƚƌŽ�ĚĞů�ƉĂşƐ�ĚĞ�ŽƌŝŐĞŶ�ĚĞů��ĞĐĂƌŝŽ�Ž�ĂŶƚĞ�
ĐƵĂůƋƵŝĞƌ�ƉŽƐŝďůĞ�ĞŵƉůĞĂĚŽƌ͘�

�
ϯ͘ϮϮ� ^ŝ�ƐƵƌŐĞ�ƵŶĂ�ĐŽŶƚƌŽǀĞƌƐŝĂ�ĞŶƚƌĞ�Ğů��ĞĐĂƌŝŽ�Ǉ�ůĂ�^'ͬK��͕�ůĂƐ�WĂƌƚĞƐ�ĚĞďĞƌĄŶ�ƉƌŝŵĞƌŽ�ƚƌĂƚĂƌ�ĚĞ�

ƌĞƐŽůǀĞƌ� ĐƵĂůƋƵŝĞƌ� ĐŽŶƚƌŽǀĞƌƐŝĂ� ƐƵƐĐŝƚĂĚĂ�ĞŶƚƌĞ�ĞůůĂƐ� ĞŶ� ǀŝƌƚƵĚ�ĚĞů� ƉƌĞƐĞŶƚĞ� &ŽƌŵƵůĂƌŝŽ�ĚĞ�
�ĐĞƉƚĂĐŝſŶ� ƉŽƌ� ŵĞĚŝŽ� ĚĞ� ŶĞŐŽĐŝĂĐŝŽŶĞƐ͘� ^ŝ� ĚŝĐŚĂƐ� ŶĞŐŽĐŝĂĐŝŽŶĞƐ� ŶŽ� ƐŽŶ� ƐĂƚŝƐĨĂĐƚŽƌŝŽƐ͕�
ĞŶƚŽŶĐĞƐ�ĐƵĂůƋƵŝĞƌĂ�ĚĞ�ůĂƐ�WĂƌƚĞƐ�ƉŽĚƌĄ�ƐŽŵĞƚĞƌ� ůĂ�ĐŽŶƚƌŽǀĞƌƐŝĂ�Ă�ƵŶ�ĂƌďŝƚƌĂũĞ�ĚĞĨŝŶŝƚŝǀŽ�Ǉ�
ǀŝŶĐƵůĂŶƚĞ�ĂŶƚĞ�ůĂ��ƐŽĐŝĂĐŝſŶ��ŵĞƌŝĐĂŶĂ�ĚĞ��ƌďŝƚƌĂũĞ�ĚĞ�ĐŽŶĨŽƌŵŝĚĂĚ�ĐŽŶ�ƐƵ�ZĞŐůĂŵĞŶƚŽ͕�Ž�
ĂŶƚĞ�ĐƵĂůƋƵŝĞƌ�ŽƚƌĂ�ĂƵƚŽƌŝĚĂĚ�ĚĞ�ĂƌďŝƚƌĂũĞ�Ǉ�ĚĞ�ĂĐƵĞƌĚŽ�ĐŽŶ� ůĂƐ�ŶŽƌŵĂƐ�ĚĞ�ƉƌŽĐĞĚŝŵŝĞŶƚŽ�
ƋƵĞ�ĂĐƵĞƌĚĞŶ�ůĂƐ�WĂƌƚĞƐ�ƉŽƌ�ĞƐĐƌŝƚŽ͘��ů�ůƵŐĂƌ�ĚĞů�ĂƌďŝƚƌĂũĞ�ƐĞƌĄ�tĂƐŚŝŶŐƚŽŶ͕��͘�͕͘���͘hh͕͘�Ǉ�Ğů�
ŝĚŝŽŵĂ�ĚĞů�ĂƌďŝƚƌĂũĞ�ƐĞƌĄ�Ğů�ŝŶŐůĠƐ͘�>Ă�ĚĞĐŝƐŝſŶ�ĂƌďŝƚƌĂů�ƐĞƌĄ�ĨŝŶĂů͕�ŝŶĂƉĞůĂďůĞ�Ǉ�ŽďůŝŐĂƚŽƌŝĂ͘�>Ă�
ůĞǇ�ĂƉůŝĐĂďůĞ�Ăů�ƉƌĞƐĞŶƚĞ�&ŽƌŵƵůĂƌŝŽ�ĚĞ��ĐĞƉƚĂĐŝſŶ�Ǉ�Ğů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ�ĚĞ�ĂƌďŝƚƌĂũĞ�ĞƐ�ůĂ�ůĞǇ�
ĚĞů��ŝƐƚƌŝƚŽ�ĚĞ��ŽůƵŵďŝĂ͕���͘hh͘���

�
ϰ͘� ��h�Z�K���������z�&��,��>/D/d��������Wd��/ME͗�
�
ϰ͘ϭ����������ŶƚŝĞŶĚŽ�Ǉ�ĞƐƚŽǇ�ĚĞ�ĂĐƵĞƌĚŽ�ƋƵĞ�ĞƐƚĞ�&ŽƌŵƵůĂƌŝŽ�ĚĞ��ĐĞƉƚĂĐŝſŶ�ĚĞ�ůĂ��ĞĐĂ�ƐĞ�ĐŽŶƐŝĚĞƌĂƌĄ�
���������������ĞŶ�ƐƵ�ƚŽƚĂůŝĚĂĚ�ĐŽŵŽ�ĐŽŶƚƌĂƚŽ�ĚĞ�ůĂ��ĞĐĂ�Ǉ�ůŽƐ�ĂĐƵĞƌĚŽƐ�ǀĞƌďĂůĞƐ�ŶŽ�ƐĞ�ĐŽŶƐŝĚĞƌĂƌĄŶ�ǀĄůŝĚŽƐ�
���������������Ă�ŵĞŶŽƐ�ƋƵĞ�ĞƐƚĠŶ�ĞǆƉƌĞƐĂĚŽƐ�ƉŽƌ�ĞƐĐƌŝƚŽ�Ǉ�ĂŐƌĞŐĂĚŽƐ�ĂƋƵş͘��ƵĂůƋƵŝĞƌ�ĞŶƚĞŶĚŝŵŝĞŶƚŽ�Ž���
���������������ĂĐƵĞƌĚŽ�ƋƵĞ�ŶŽ�ĞƐƚĠ�ĐŽŶƚĞŶŝĚŽ�ĞŶ�ĞƐƚĂ�ĂĐĞƉƚĂĐŝſŶ�ŶŽ�ƚĞŶĚƌĄ�Ŷŝ�ĨƵĞƌǌĂ�Ŷŝ�ĞĨĞĐƚŽ͘�

�
ϰ͘Ϯ�� >Ă�ŽĨĞƌƚĂ�ĚĞ�ůĂ��ĞĐĂ�ĚĞďĞ�ĂĐĞƉƚĂƌƐĞ͕�ĚĞŶƚƌŽ�ĚĞ�ůŽƐ�ϱ�ĚşĂƐ�ƉŽƐƚĞƌŝŽƌĞƐ�Ă�ůĂ�ĨĞĐŚĂ�ĚĞ�ƐƵ�

ƌĞĐĞƉĐŝſŶ͕�Ă�ŵĄƐ�ƚĂƌĚĂƌ͕�ĐŽŶ�ůĂ�ĚĞǀŽůƵĐŝſŶ�ĚĞ�ĞƐƚĞ�ĨŽƌŵƵůĂƌŝŽ�ĚĞ�ĂĐĞƉƚĂĐŝſŶ�ĐŽŵƉůĞƚĂĚŽ�Ǉ�
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