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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϭ

ͳǤ ���������­ �

KƐ� ĚĂŶŽƐ� ĐĂƵƐĂĚŽƐ� ƉĞůŽ� ƌŽŵƉŝŵĞŶƚŽ� ĚĂ� �ĂƌƌĂŐĞŵ� /� ĚĂ� DŝŶĂ �ſƌƌĞŐŽ� ĚŽ� &ĞŝũĆŽ� ĐŽůŽĐĂŵ�
ĚĞƐĂĨŝŽƐ� ƉĂƌĂ� ƐƵĂ� ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ� Ğ� ĂǀĂůŝĂĕĆŽ͕� ƐĞũĂ� ƉĞůĂ� ĞǆƚĞŶƐĆŽ͕� ƐĞũĂ� ƉĞůĂ� ĚŝǀĞƌƐŝĚĂĚĞ� ĚĞ�
ĞĨĞŝƚŽƐ� ĂŵďŝĞŶƚĂŝƐ� Ğ� ƐŽĐŝĂŝƐ͘� �ƐƚĂ� ƉƌŽƉŽƐƚĂ� ƉƌŽĐƵƌĂ� ƐƵƉĞƌĂƌ� ĞƐƐĞƐ� ĚĞƐĂĨŝŽƐ� ĂĚŽƚĂŶĚŽ� ƵŵĂ�
ĂďŽƌĚĂŐĞŵ�ƋƵĞ ŝŶƚĞŐƌĂ�ŵĠƚŽĚŽƐ�ƋƵĂŶƚŝƚĂƚŝǀŽƐ�Ğ�ƋƵĂůŝƚĂƚŝǀŽƐ͘� WĂƌĂ� ŝƐƐŽ�ŵŽďŝůŝǌĂ�ƵŵĂ�ĞƋƵŝƉĞ�
ŵƵůƚŝĚŝƐĐŝƉůŝŶĂƌ͕� ĚĞ� ĨŽƌŵĂ� Ă� ƌĞƐƉŽŶĚĞƌ� Ă� ƚŽĚŽƐ� ŽƐ� ŽďũĞƚŝǀŽƐ� ĞƐƉĞĐşĨŝĐŽƐ� ĚĞĨŝŶŝĚŽƐ� ĐŽŵŽ�
ŽďƌŝŐĂƚſƌŝŽƐ�ŶĂ��ŚĂŵĂĚĂ͘�

�ůĠŵ� ĚĂ� ŝĚĞŶƚŝĨŝĐĂĕĆŽ� Ğ� ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ� ĚŽƐ� ŝŵƉĂĐƚŽƐ͕� ĐŽŵŽ� ƉƌĞǀŝƐƚŽ ŶĂ� �ŚĂŵĂĚĂ͕� Ƶŵ� ĚŽƐ�
ƉƌŽĚƵƚŽƐ�Ă�ƐĞƌĞŵ�ĞŶƚƌĞŐƵĞƐ�ƐĞƌĄ�Ƶŵ�͞ZĞůĂƚſƌŝŽ�ĐŽŶƐŽůŝĚĂĚŽ�ĐŽŵ�ƐƵŐĞƐƚƁĞƐ�ƉĂƌĂ�ŵŝƚŝŐĂĕĆŽ�ĚĞ�
ŝŵƉĂĐƚŽƐ͘͟ EĞƐƐĞ�ĂƐƉĞĐƚŽ͕�Ă�ĞƋƵŝƉĞ�ŵƵůƚŝĚŝƐĐŝƉůŝŶĂƌ�ƉŽƐƐŝďŝůŝƚĂ�ƉƌŽƉŽƌ�ĂĕƁĞƐ�ƋƵĞ�ƚƌĂƚĂƌĆŽ�ĚŽƐ�
ĚŝǀĞƌƐŽƐ�ĚĂŶŽƐ ĂŵďŝĞŶƚĂŝƐ�;ŶŽƐ�ƚĞŵĂƐ�ƌĞĨĞƌŝĚŽƐ�ŶĞƐƚĂ ĐŚĂŵĂĚĂͿ͕ ƉƐŝĐŽůſŐŝĐŽƐ͕�ƐŽĐŝĂŝƐ͕�ĐƵůƚƵƌĂŝƐ�
Ğ�ĞĐŽŶƀŵŝĐŽƐ͕�ŶĂ�ƉĞƌƐƉĞĐƚŝǀĂ�ĚĞ�Ƶŵ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ƚĞƌƌŝƚŽƌŝĂů�ƋƵĞ�ƐĞũĂ�ŵĞŶŽƐ�ĚĞƉĞŶĚĞŶƚĞ�
ĚĂ� ŵŝŶĞƌĂĕĆŽ͕� ĂŝŶĚĂ� ƋƵĞ� ĞƐƚĂ� ĂƚŝǀŝĚĂĚĞ� ĞĐŽŶƀŵŝĐĂ� ƉĞƌƐŝƐƚĂ� ŶĂ� ƌĞŐŝĆŽ� ƉŽƌ� ŵĂŝƐ� ƚĞŵƉŽ͘� K�
ĚĞƐĂĨŝŽ͕�ĂƋƵŝ͕�Ġ�ĂƚƵĂƌ�ŶĂ�ƚƌĂŶƐŝĕĆŽ�ĚĞ�ƌĞŐŝƁĞƐ�ĚĞƉĞŶĚĞŶƚĞƐ�ĚĂ�ŵŝŶĞƌĂĕĆŽ�ƉĂƌĂ�ƵŵĂ�ĞĐŽŶŽŵŝĂ�
ŵĂŝƐ�ĚŝǀĞƌƐŝĨŝĐĂĚĂ͘��ƐƐŝŵ͕�ĂůĠŵ�ĚĞ�ƉƌŽƉŽƌ�ĂĕƁĞƐ�ĚĞ�ƌĞĐƵƉĞƌĂĕĆŽ�ĚŽƐ�ĚĂŶŽƐ�ƐŽĐŝŽĞĐŽŶƀŵŝĐŽƐ͕�Ă�
ĞƋƵŝƉĞ�ƚĞŵ�ĞǆƉĞƌŝġŶĐŝĂ�Ğŵ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ƉƌŽũĞƚŽƐ�ĞĐŽŶƀŵŝĐŽƐ�ĂůƚĞƌŶĂƚŝǀŽƐ�ƉĂƌĂ͕�ĐŽŵ�
ďĂƐĞ�ŶŽ�ĚŝĂŐŶſƐƚŝĐŽ�ƌĞĂůŝǌĂĚŽ͕�ƐƵŐĞƌŝƌ�ĞƐƚƌĂƚĠŐŝĂƐ�ĚĞ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ůŽĐĂů�ƐƵƐƚĞŶƚĄǀĞů͘�

�ŵ� ĐŽŶƐĞƋƵġŶĐŝĂƐ� ĚŽ� ĞƐĐŽƉŽ� ĚĂ� �ŚĂŵĂĚĂ͕� ŽƐ� ŽďũĞƚŝǀŽƐ� ĚĂ� ƉƌŽƉŽƐƚĂ� ĐŽŶƚĞŵƉůĂŵ͕� ƉĂƌĂ�
ĞǆƉƌĞƐƐĂƌ� ĚĞ� ĨŽƌŵĂ� ƐŝŶƚĠƚŝĐĂ͕� ƉƌŽĐĞƐƐŽƐ� Ğ� ĂƚŝǀŝĚĂĚĞƐ� ĚĞ� ƉƌŽĚƵĕĆŽ� Ğ� ƌĞƉƌŽĚƵĕĆŽ� ĚĂ� ǀŝĚĂ�
ĐŽƚŝĚŝĂŶĂ� Ğŵ� ƐĞƵƐ� ĚŝǀĞƌƐŽƐ� ĂƐƉĞĐƚŽƐ� ŵĂƚĞƌŝĂŝƐ� Ğ� ŝŵĂƚĞƌŝĂŝƐ͘� dĂŶƚŽ� ŶŽ� ƋƵĞ� Ěŝǌ� ƌĞƐƉĞŝƚŽ� ă�
ƉƌŽĚƵĕĆŽ�ƋƵĂŶƚŽ�ă�ƌĞƉƌŽĚƵĕĆŽ͕�Ž�ŽďũĞƚŝǀŽ�ŵĂŝƐ�ŐĞƌĂů�ƐĞƌĄ�ŝŶƐƚĂƵƌĂƌ�Ƶŵ�ƉƌŽĐĞƐƐŽ�ĚŝŶąŵŝĐŽ�ĚĞ�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ƚĞƌƌŝƚŽƌŝĂů� Ğŵ� ƋƵĞ� ĐŽůŽƋƵĞ� ƋƵĂůŝĚĂĚĞ� ĚĞ� ǀŝĚĂ� ĚĂƐ� ƉĞƐƐŽĂƐ� ŶŽƐ� ƚĞƌƌŝƚſƌŝŽƐ�
ĂƚŝŶŐŝĚŽƐ� Ğŵ�ƉĂƚĂŵĂƌĞƐ�ĚĞ� ƐƵƉĞƌŝŽƌĞƐ� ĂŽ�ƋƵĞ� ƚŝŶŚĂŵ�ĂŶƚĞƐ�ĚŽ�ĚĞƐĂƐƚƌĞ͘�EĆŽ�ŶŽ�ƐĞŶƚŝĚŽ�ĚĞ�
ƋƵĞ�ĞǀĞŶƚƵĂŝƐ� ƌĞƉĂƌĂĕƁĞƐ� ƚĞŶŚĂŵ�ƋƵĞ�ƐĞƌ�ƐƵƉĞƌŝŽƌĞƐ�ĂŽƐ�ĚĂŶŽƐ� ĂŵďŝĞŶƚĂŝƐ ĐĂƵƐĂĚŽƐ͕�Ž�ƋƵĞ�
ĐĂďĞ� ĂŽƐ� ƉƌŽĐĞƐƐŽƐ� ũƵĚŝĐŝĂŝƐ� Ğŵ� ĐƵƌƐŽ� ƌĞƐŽůǀĞƌ͕� ŵĂƐ� ƋƵĞ� ĞƐƚĂ� ƚƌĂŐĠĚŝĂ� ƉŽƐƐĂ� ƐĞƌ� ƵŵĂ�
ŽƉŽƌƚƵŶŝĚĂĚĞ�ƉĂƌĂ�ƌĞůĂŶĕĂƌ�Ă�ĚŝŶąŵŝĐĂ�ĚĞ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ůŽĐĂů�ĚĞ�ĨŽƌŵĂ�ŵĂŝƐ�ƐƵƐƚĞŶƚĄǀĞů�Ğ�
ŝŐƵĂůŝƚĄƌŝĂ͘

�ƐƚĂ�ƉƌŽƉŽƐƚĂ͕�ďĞŵ�ĐŽŵŽ�Ă�ĞƋƵŝƉĞ�ƋƵĞ�Ă�ƐƵƐƚĞŶƚĂ͕�ƚĞŵ�ĂůŐƵŵĂƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ƋƵĞ�ŵĞƌĞĐĞŵ�
ƐĞƌ�ƌĞƐƐĂůƚĂĚĂƐ͗

ϭ͘ hŵĂ�ĂďŽƌĚĂŐĞŵ�ŝŶƚĞŐƌĂĚĂ�ĞŶƚƌĞ�ŵĠƚŽĚŽƐ�ƋƵĂůŝƚĂƚŝǀŽƐ�Ğ ƋƵĂŶƚŝƚĂƚŝǀŽƐ͖
Ϯ͘ hŵĂ�ĞƋƵŝƉĞ�ŵƵůƚŝĚŝƐĐŝƉůŝŶĂƌ͕�ĐŽŵ�ƉĞƐƋƵŝƐĂĚŽƌĞƐ�Ğŵ�ĐŝġŶĐŝĂƐ�ŚƵŵĂŶĂƐ͕�ĐŝġŶĐŝĂƐ�ƐŽĐŝĂŝƐ�

ĂƉůŝĐĂĚĂƐ͕�ĞŶŐĞŶŚĂƌŝĂ�Ğ�ĂƌƋƵŝƚĞƚƵƌĂ͕�ĐŽŵ�ĂŵƉůĂ�ĞǆƉĞƌŝġŶĐŝĂ�Ğŵ�ĂǀĂůŝĂĕĆŽ�ĚĞ�ŝŵƉĂĐƚŽƐ�
ĂŵďŝĞŶƚĂŝƐ͕�ƐŽĐŝĂŝƐ͕�ĨŝƐŝŽůſŐŝĐŽƐ�Ğ�ƉƐŝĐŽůſŐŝĐŽƐ͖

ϯ͘ hŵĂ� ĚŝǀĞƌƐŝĚĂĚĞ� ĚĞ� ĐŽŵƉĞƚġŶĐŝĂƐ� ŶĂ� ĞƋƵŝƉĞ� ƋƵĞ� ĐŽďƌĞ� ƚŽĚŽƐ� ŽƐ� ƚŝƉŽƐ� ĚĞ� ŝŵƉĂĐƚŽ͕�
ŵĞƐŵŽ�ŽƐ�ĚĂŶŽƐ�ŝŶĚŝƌĞƚŽƐ͗ ƐĂƷĚĞ�ŵĞŶƚĂů͕�ƵƐŽ�ĚĞ�ĚƌŽŐĂƐ͕�ĐŽŶĨůŝƚŽƐ�ĨĂŵŝůŝĂƌĞƐ͖͘͘͘�

ϰ͘ K� ĚŽŵşŶŝŽ� ĚĞ� ĚŝǀĞƌƐĂƐ� ĂďŽƌĚĂŐĞŶƐ Ğ� ƚĠĐŶŝĐĂƐ� ĚĞ� ƉĞƐƋƵŝƐĂ� Ğŵ� ƉƌŽĨƵŶĚŝĚĂĚĞ
;ƉƐŝĐŽƐƐŽĐŝŽůŽŐŝĂ͕� ĂŶĄůŝƐĞ� ĚĂ� ĂƚŝǀŝĚĂĚĞ͕� ŚŝƐƚſƌŝĂƐ� ĚĞ� ǀŝĚĂ͕� ĐůşŶŝĐĂ� ĚĂ� ĂƚŝǀŝĚĂĚĞ͕� ŐƌƵƉŽƐ�
ĨŽĐĂŝƐ͕�ĚŝĂŐŶſƐƚŝĐŽƐ�ƉĂƌƚŝĐŝƉĂƚŝǀŽƐ͘͘͘Ϳ ƋƵĞ�ƉĞƌŵŝƚĞ�ƋƵĂůŝĨŝĐĂƌ�ƵŵĂ�ŵĂŝŽƌ�ĚŝǀĞƌƐŝĚĂĚĞ�ĚĞ
ĚĂŶŽƐ�Ğ�ƐƵĂ�ŝŶƚĞŶƐŝĚĂĚĞ͖
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

Ϯ

ϱ͘ hŵĂ� ĐŽŵďŝŶĂĕĆŽ� ĚĞ� ŵĠƚŽĚŽƐ� ƋƵĞ� ŝŶƚĞŐƌĂ� ĂŶĄůŝƐĞƐ� ŵƵůƚŝŶşǀĞŝƐ͕� ĚŽ� ŝŶĚŝǀşĚƵŽ� ĂŽƐ�
ƚĞƌƌŝƚſƌŝŽƐ�ŵƵŶŝĐŝƉĂŝƐ͕�ƉĂƐƐĂŶĚŽ�ƉĞůĂ�ĨĂŵşůŝĂ͕�ŐƌƵƉŽƐ�ƐĞĐƵŶĚĄƌŝŽƐ�Ğ�ŝŶƐƚŝƚƵŝĕƁĞƐ͖

ϲ͘ WĞƐƋƵŝƐĂĚŽƌĞƐ� ĐŽŵ�ĞǆƉĞƌŝġŶĐŝĂ�Ğŵ�ƉĞƐƋƵŝƐĂƐ�ĚĞ� ĐĂŵƉŽ�Ğ�ŶĂ� ůŝĚĂ� ĐŽŵ�ĐŽŵƵŶŝĚĂĚĞƐ�
ƚƌĂĚŝĐŝŽŶĂŝƐ͕�ƉŽƉƵůĂĕĆŽ�Ğŵ�ƐŝƚƵĂĕĆŽ�ĚĞ�ǀƵůŶĞƌĂďŝůŝĚĂĚĞ͕�ƋƵĞ�ĐĂƉĂĐŝƚĂ�Ă�ĞƋƵŝƉĞ�Ă�ĨĂǌĞƌ�
ĂďŽƌĚĂŐĞŶƐ� Ğŵ� ƐŝƚƵĂĕƁĞƐ� ƐŽĐŝĂůŵĞŶƚĞ� ĐŽŶĨůŝƚƵŽƐĂƐ͕� ĚĞƐĚĞ� ŵŽǀŝŵĞŶƚŽƐ� ƐŽĐŝĂŝƐ�
;ŵŽƌĂĚŽƌĞƐ� ĚĞ� ƌƵĂ͕�D^d͕� ŽĐƵƉĂĕƁĞƐ� ƵƌďĂŶĂƐ͕� ĐĂƚĂĚŽƌĞƐ͘͘͘Ϳ ĂƚĠ� ƐŝƚƵĂĕƁĞƐ� ĚĞ� ĐŽŶĨůŝƚŽ�
ĚĞŶƚƌŽ�ĚĞ�ĞŵƉƌĞƐĂƐ�Ğ�ŝŶƐƚŝƚƵŝĕƁĞƐ͖

ϳ͘ sĄƌŝŽƐ� ƉĞƐƋƵŝƐĂĚŽƌĞƐ� ƚġŵ� ĞǆƉĞƌŝġŶĐŝĂ� ĚĞ� ĂƚƵĂĕĆŽ� Ğŵ� ƉƌŽĐĞƐƐŽƐ� ũƵĚŝĐŝĂŝƐ͕�
ĚĞƐĞŶǀŽůǀĞŶĚŽ�ƉĞƌşĐŝĂƐ�ŽƵ�ĂĐŽŵƉĂŶŚĂĚŽ�ƚĞƌŵŽƐ�ĚĞ�ĂũƵƐƚĂŵĞŶƚŽ�ĚĞ�ĐŽŶĚƵƚĂƐ�;d��ƐͿ͕�
ŝŶƋƵĠƌŝƚŽƐ�ŽƵ�ƉƌŽĐĞƐƐŽƐ�ŶĂ�ũƵƐƚŝĕĂ�ƚƌĂďĂůŚŝƐƚĂ͕�Ž�ƋƵĞ�ĨĂĐŝůŝƚĂ�Ă�ĞůĂďŽƌĂĕĆŽ�ĚĞ�ƌĞůĂƚſƌŝŽƐ�
ĂĚĞƋƵĂĚŽƐ�ăƐ�ĚĞŵĂŶĚĂƐ�ũƵĚŝĐŝĂŝƐ͘�

ʹǤ ���������

�ƐƚĂ�ƉƌŽƉŽƐƚĂ͕�ƐƵƐƚĞŶƚĂĚĂ�Ğŵ�ƵŵĂ�ĞƋƵŝƉĞ�ŵƵůƚŝĚŝƐĐŝƉůŝŶĂƌ�Ğ�ƵŵĂ�ĞƐƚƌĂƚĠŐŝĂ�ŵĞƚŽĚŽůſŐŝĐĂ�ƋƵĞ�
ĂƐƐŽĐŝĂ�ŵĠƚŽĚŽƐ�ƋƵĂŶƚŝƚĂƚŝǀŽƐ�Ğ�ƋƵĂůŝƚĂƚŝǀŽƐ͕�ĐŽďƌĞ�ƚŽĚŽƐ�ŽƐ�ƚĞŵĂƐ�ŽďƌŝŐĂƚſƌŝŽƐ�ĚŝƐĐƌŝŵŝŶĂĚŽƐ�
ŶŽƐ�ŽďũĞƚŝǀŽƐ�ĞƐƉĞĐşĨŝĐŽƐ ĚĂ��ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵϭ͘�

�ůĠŵ� ĚŽƐ� ƚĞŵĂƐ� ĞǆŝŐŝĚŽƐ� ŶĂ� �ŚĂŵĂĚĂ͕� ĐŽŶƐŝĚĞƌĂŶĚŽ� ĂƐ� ĂĕƁĞƐ� ĚĞ� ŵŝƚŝŐĂĕĆŽ� ĚŽƐ� ŝŵƉĂĐƚŽƐ
ƉƌĞǀŝƐƚĂƐ� ŶŽƐ� ƉƌŽĚƵƚŽƐ� Ă� ƐĞƌĞŵ� ĞŶƚƌĞŐƵĞƐ͕� ƚĂŵďĠŵ� ƐĞƌĆŽ� ŝĚĞŶƚŝĨŝĐĂĚĂƐ� ĂƐ� ƌĞƉƌĞƐĞŶƚĂĕƁĞƐ�
ƐŽĐŝĂŝƐ�ĂĐĞƌĐĂ�ĚĂ�ĂƚŝǀŝĚĂĚĞ�ŵŝŶĞƌĂĚŽƌĂ�ŶĂ�ƌĞŐŝĆŽ͕�ĂŶƚĞƐ�Ğ�ĚĞƉŽŝƐ�ĚŽ�ĚĞƐĂƐƚƌĞ͘���ĐŽŵƉƌĞĞŶƐĆŽ�
ĚŽ� ŝŵĂŐŝŶĄƌŝŽ� ƐŽĐŝĂů� Ğŵ� ƌĞůĂĕĆŽ� ĂŽ� ůƵŐĂƌ�ĚĂ�ŵŝŶĞƌĂĕĆŽ�ŶŽ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ƚĞƌƌŝƚŽƌŝĂů� Ġ�Ƶŵ�
ĚŽƐ�ƉŽŶƚŽƐ�ĚĞ�ĂƉŽŝŽ�ƉĂƌĂ�ĐŽŶƐƚƌƵŝƌ�ĂůƚĞƌŶĂƚŝǀĂƐ�ĚĞ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĞĐŽŶƀŵŝĐŽͲƐŽĐŝĂů͘�

��ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚŽƐ�ŝŵƉĂĐƚŽƐ ƌĞǀĞůĂŵ͕�Ğŵ�ŶĞŐĂƚŝǀŽ͕�ĂƚŝǀŝĚĂĚĞƐ�ƐŽĐŝĂŝƐ͕�ĐƵůƚƵƌĂŝƐ�Ğ�ĞĐŽŶƀŵŝĐĂƐ�
ƋƵĞ� ƐŽĨƌĞƌĂŵ� ĚĂŶŽƐ� Ğ� ĚĞǀĞŵ� ƐĞƌ� ƌĞĐƵƉĞƌĂĚĂƐ� Ğŵ� ĐƵƌƚŽ� ƉƌĂǌŽ͘� EŽ� ĞŶƚĂŶƚŽ͕� ǀŝƐĂŶĚŽ� Ž�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ƚĞƌƌŝƚŽƌŝĂů� Ğŵ�ŵĠĚŝŽ�Ğ� ůŽŶŐŽ�ƉƌĂǌŽƐ͕� ĐŽŵ�Ž� ŝŶƚƵŝƚŽ�ĚĞ ŽƚŝŵŝǌĂƌ�ŽƐ� ƌĞĐƵƌƐŽƐ�
ƋƵĞ�ƐĞƌĆŽ�ŵŽďŝůŝǌĂĚŽƐ ŶĞƐƐĞ�ůĞǀĂŶƚĂŵĞŶƚŽ͕�ƉƌŽƉŽŵŽƐ�ĐŽŵŽ ŽďũĞƚŝǀŽ�ĞǆƚƌĂ ĨĂǌĞƌ�Ž�ĚŝĂŐŶſƐƚŝĐŽ�
ĚĞ�ĂƚŝǀŝĚĂĚĞƐ�ĨŽƌŵĂŝƐ�Ğ�ŝŶĨŽƌŵĂŝƐ�ƋƵĞ�ƉŽĚĞŵ�ƐĞƌǀŝƌ�ĚĞ�ƉŽŶƚŽ ĚĞ�ƉĂƌƚŝĚĂ�ƉĂƌĂ�Ă�ĚŝǀĞƌƐŝĨŝĐĂĕĆŽ�
ĞĐŽŶƀŵŝĐĂ�ŶŽƐ�ŵƵŶŝĐşƉŝŽƐ�ĂƚŝŶŐŝĚŽƐ͘ /ƐƐŽ�ĐŽůŽĐĂ͕�Ğŵ�ƚĞƌŵŽƐ�ŵĞƚŽĚŽůſŐŝĐŽƐ͕�Ă�ŶĞĐĞƐƐŝĚĂĚĞ�ĚĞ�
ŝĚĞŶƚŝĨŝĐĂƌ�ĂƚŝǀŝĚĂĚĞƐ�ƋƵĞ�ĨŽƌĂŵ�ŝŵƉĂĐƚĂĚĂƐ�Ğ�ĂƐ�ƋƵĞ�ĂŝŶĚĂ�ƐƵďƐŝƐƚĞŵ͘

ϭ ͞�� ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ� ĚĂ� ƉŽƉƵůĂĕĆŽ� ĂƚŝŶŐŝĚĂ͕� ŝĚĞŶƚŝĨŝĐĂĕĆŽ� Ğ� ŝŶƚĞŶƐŝĚĂĚĞ� ĚŽƐ� ŝŵƉĂĐƚŽƐ� ĚĞǀĞƌĆŽ� ĂďƌĂŶŐĞƌ�
ŽďƌŝŐĂƚŽƌŝĂŵĞŶƚĞ� ŽƐ� ƐĞŐƵŝŶƚĞƐ� ƚĞŵĂƐ͗ ĂͿ� /ŵƉĂĐƚŽƐ� ƐŽĐŝŽĞĐŽŶƀŵŝĐŽƐ� ;ĞŵƉƌĞŐŽ͕� ƌĞŶĚĂ͕� ƉĂƚƌŝŵƀŶŝŽ͕� ĐŽŶƐƵŵŽ͕�
ĂĐĞƐƐŽ�Ă�ďĞŶƐ�Ğ�ƐĞƌǀŝĕŽƐ͕� ŝŵƉĂĐƚŽƐ�Ğŵ�ŐƌƵƉŽƐ�ĞƐƉĞĐşĨŝĐŽƐ�ĞƚĐ͘Ϳ͖�ďͿ� /ŵƉĂĐƚŽƐ�ĂŵďŝĞŶƚĂŝƐ�;ƋƵĂůŝĚĂĚĞ�ĚŽ�Ăƌ͕�ƌƵşĚŽ͕�
ǀŝďƌĂĕĆŽ͕�ĂĐĞƐƐŽ�Ğ�ƋƵĂůŝĚĂĚĞ�ĚĂ�ĄŐƵĂ�Ğ�ĚŽ� ƐŽůŽ�ĞƚĐ͘Ϳ͖� ĐͿ� /ŵƉĂĐƚŽƐ�ŶĂ� ƐĂƷĚĞ�;ĚŽĞŶĕĂƐ�ĨşƐŝĐĂƐ͕�ŵĞŶƚĂŝƐ͕� ĞƐƚƌĞƐƐĞ͕�
ĂƐƉĞĐƚŽ� ƉƐŝĐŽƐƐŽĐŝĂŝƐ͕� ƵƐŽ� ĚĞ� ŵĞĚŝĐĂŵĞŶƚŽƐ͕� ƵƐŽ� ĂďƵƐŝǀŽ� ĚĞ� ĄůĐŽŽů� Ğ� ĚƌŽŐĂƐ� ĞƚĐ͘Ϳ͖� ĚͿ� /ŵƉĂĐƚŽƐ� ŶĂ� ĞĚƵĐĂĕĆŽ�
;ĚĞƐĞŵƉĞŶŚŽ� ĞĚƵĐĂĐŝŽŶĂů͕� ƌĞƐƚƌŝĕƁĞƐ� ĂŽ� ĂĐĞƐƐŽ� ĞƚĐ͘Ϳ͖� ĞͿ� /ŵƉĂĐƚŽƐ� ŶĂƐ� ĞƐƚƌƵƚƵƌĂƐ� ƵƌďĂŶĂƐ� Ğ� ĚŽŵŝĐŝůŝĂƌĞƐ� ;ŶĂ�
ŚĂďŝƚĂĕĆŽ͕� ƉĂǀŝŵĞŶƚĂĕĆŽ͕� ƐƵƉƌŝŵĞŶƚŽ� ĚĞ� ĄŐƵĂ͕� ƚƌĂŶƐƉŽƌƚĞ͕� ƐĂŶĞĂŵĞŶƚŽ͕� ŵŽďŝůŝĚĂĚĞ ĞƚĐ͘Ϳ͖� ĨͿ� /ŵƉĂĐƚŽƐ� ŶŽ�
ƉĂƚƌŝŵƀŶŝŽ�ĐƵůƚƵƌĂů�ŵĂƚĞƌŝĂů�Ğ�ŝŵĂƚĞƌŝĂů�;ƵƐŽ͕�ĂĐĞƐƐŽ�Ğ�ƉĂƌƚŝĐŝƉĂĕĆŽ�Ğŵ�ŵĂŶŝĨĞƐƚĂĕƁĞƐ�ĂƌƚşƐƚŝĐŽͲĐƵůƚƵƌĂŝƐ�Ğ�ĚĞŵĂŝƐ�
ŽďƌĂƐ͕� ĞĚŝĨŝĐĂĕƁĞƐ� Ğ� ƐşƚŝŽƐ� ŚŝƐƚſƌŝĐŽƐ͕� ƉĂŝƐĂŐşƐƚŝĐŽƐ� Ğ� ĂƌƚşƐƚŝĐŽƐ� ĞƚĐ͘Ϳ͖� ŐͿ� /ŵƉĂĐƚŽƐ� ŶĂƐ� ƉŽƉƵůĂĕƁĞƐ� ƌŝďĞŝƌŝŶŚĂƐ�
;ĐŽŶǀŝǀġŶĐŝĂ� ĐŽŵƵŶŝƚĄƌŝĂ͕� ůĂǌĞƌ͕� ĂƚŝǀŝĚĂĚĞƐ� ĚĞ� ƐƵďƐŝƐƚġŶĐŝĂ͕� ŶĂƐ� ĂƚŝǀŝĚĂĚĞƐ� ĐƵůƚƵƌĂŝƐ͖� ŶĂ� ƐĞŐƵƌĂŶĕĂ� ĂůŝŵĞŶƚĂƌ� Ğ�
ŶƵƚƌŝĐŝŽŶĂů�ĞƚĐ͘Ϳ͖�ŚͿ�/ŵƉĂĐƚŽƐ�ŶŽƐ�ƐĞƌǀŝĕŽƐ�ďĄƐŝĐŽƐ�;ĚŝƐƉŽŶŝďŝůŝĚĂĚĞ͕�ŝŶƚĞŶƐŝĚĂĚĞ�Ğ�ƵƐŽ�ĚĞ�ƐĞƌǀŝĕŽƐ�Ğ�ĞƋƵŝƉĂŵĞŶƚŽƐ�
ĚĞ� ƐĂƷĚĞ͕� ĞĚƵĐĂĕĆŽ͕� ƚƌĂŶƐƉŽƌƚĞ͕� ĐƵůƚƵƌĂ͕� ƚƵƌŝƐŵŽ͕� ůĂǌĞƌ� Ğ� ŽƵƚƌŽƐ �͕ ƐĞũĂŵ� ƉƷďůŝĐŽƐ� ŽƵ� ƉƌŝǀĂĚŽƐͿ͕� ŝͿ� /ŵƉĂĐƚŽƐ�ŶŽƐ�
ŵĞŝŽƐ� ĚĞ� ƐƵďƐŝƐƚġŶĐŝĂ� ;ƉƌŽĚƵĕĆŽ� ŝŶĨŽƌŵĂů͕� ĚŽŵŝĐŝůŝĂƌ͕� ĐŽŽƉĞƌĂĚĂ͕� ĐŽŵƉĂƌƚŝůŚĂĚĂ� Ğ� ŽƵƚƌĂƐ� ƉƌŽĚƵĕƁĞƐ� ƉĂƌĂ�
ĐŽŶƐƵŵŽ�ƉƌſƉƌŝŽ�ŽƵ�ĐŽůĞƚŝǀŽͿ͖�ũͿ�/ŵƉĂĐƚŽƐ�ŶĂ�ƐĞŐƵƌĂŶĕĂ͘͟�;h&D'ͬWZK�y͘��ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵͿ
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϯ

͵Ǥ �����������

�ƐƚĂ� ƉƌŽƉŽƐƚĂ� ĂĚŽƚĂ� ƵŵĂ� ƉĞƌƐƉĞĐƚŝǀĂ� ŵƵůƚŝĚŝƐĐŝƉůŝŶĂƌ͕� ŝŶƚĞŐƌĂŶĚŽ� ĐŽŶŚĞĐŝŵĞŶƚŽƐ� Ğ� ĚĂƐ�
ĞŶŐĞŶŚĂƌŝĂƐ� Ğ� ĚĂ� ĂƌƋƵŝƚĞƚƵƌĂ͕� ĚĂƐ� ĐŝġŶĐŝĂƐ� ŚƵŵĂŶĂƐ͕ Ğ� ĚĂƐ� ĐŝġŶĐŝĂƐ� ƐŽĐŝĂŝƐ� ĂƉůŝĐĂĚĂƐ Ğ� ĚĂƐ
ĐŝġŶĐŝĂƐ�ĂŵďŝĞŶƚĂŝƐ͘�

�� ŝŶƚĞŐƌĂĕĆŽ� ĚĞ� ŵĠƚŽĚŽƐ� ƋƵĂŶƚŝƚĂƚŝǀŽƐ� Ğ� ƋƵĂůŝƚĂƚŝǀŽƐ� ĂĐŽŶƚĞĐĞƌĄ� ĚĞƐĚĞ� Ğ� ĞůĂďŽƌĂĕĆŽ� ĚĂ�
�ďŽƌĚĂŐĞŵ�DĞƚŽĚŽůſŐŝĐĂ�Ğ�ŶĂ�ĚĞĨŝŶŝĕĆŽ�ĚŽƐ�ŝŶƐƚƌƵŵĞŶƚŽƐ�ĚĞ�ĐŽůĞƚĂ͕�ƋƵĞ�ĐŽŶƚĞŵƉůĂƌĆŽ�ĂůŐƵŶƐ
ĂƐƉĞĐƚŽƐ�ƉƐŝĐŽůſŐŝĐŽƐ�Ğ�ĐƵůƚƵƌĂŝƐ�ƋƵĞ�ƉŽĚĞŵ�ƐĞƌ�ĂƉƌĞĞŶĚŝĚŽƐ�ƉŽƌ�ŵĞŝŽ�ĚĞ�ƋƵĞƐƚŝŽŶĄƌŝŽƐ͘�EŽ�
ĞŶƚĂŶƚŽ͕� ĨĂǌ� ƉĂƌƚĞ� ĚĂ� ĐŽŶǀŝĐĕĆŽ� ĚĂ� ĞƋƵŝƉĞ͕� ƋƵĞ� ƐĞŵƉƌĞ� ƚƌĂďĂůŚŽƵ� ĂƐƐŽĐŝĂŶĚŽ� ƚĠĐŶŝĐĂƐ�
ƋƵĂŶƚŝƚĂƚŝǀĂƐ�Ğ�ƋƵĂůŝƚĂƚŝǀĂƐ͕�ƋƵĞ�ĐĞƌƚŽƐ�ĂƐƉĞĐƚŽƐ�ĚĂ�ĞǆƉĞƌŝġŶĐŝĂ�ĐŽůĞƚŝǀĂ�Ğ�ŝŶĚŝǀŝĚƵĂů�ƐŽŵĞŶƚĞ�
ƉŽĚĞŵ� ƐĞƌ� ĂĐĞƐƐĂĚŽƐ� ĐŽŵ� ĞŶƚƌĞǀŝƐƚĂƐ� Ğŵ� ƉƌŽĨƵŶĚŝĚĂĚĞ͕� Ğŵ� ĚŝŶąŵŝĐĂƐ� ĚĞ� ŐƌƵƉŽƐ� Ğ�
ŝŶĚŝǀŝĚƵĂůŵĞŶƚĞ͘� �ƐƐŝŵ͕� ŽƐ ŝŶƐƚƌƵŵĞŶƚŽƐ� ƐĞƌĆŽ� ĞůĂďŽƌĂĚŽƐ� Ğŵ� ĐŽŶũƵŶƚŽ͕� ƐĞũĂŵ� ŽƐ�
ŝŶƐƚƌƵŵĞŶƚŽƐ�ĚĞ�ĐŽůĞƚĂ�ĚĞ�ĚĂĚŽƐ�ĐĞŶƐŝƚĄƌŝŽƐ͕�ƐĞũĂŵ�ŽƐ�ƌŽƚĞŝƌŽƐ�ĚĂƐ�ĞŶƚƌĞǀŝƐƚĂƐ�ŽƵ�ƋƵĞƐƚƁĞƐ�ŽƵ�
ƚĞŵĂƐ�ŐĞƌĂĚŽƌĞƐ�ĚŽƐ ŐƌƵƉŽƐ�ĨŽĐĂŝƐ͘

/ƐƐŽ�ĞǆŝŐŝƌĄ�Ƶŵ�ƚƌĂďĂůŚŽ�ĐŽůĞƚŝǀŽ� ŝŶƚĞŶƐŽ�ĂŽ� ůŽŶŐŽ�ĚĞ�ƚŽĚŽ�Ž�ƉƌŽũĞƚŽ͕� ƚĂŶƚŽ�ƉĂƌĂ�ĂƐƐĞŐƵƌĂƌ�Ă�
ŝŶƚĞŐƌĂĕĆŽ�ĞŶƚƌĞ�ĚŝĨĞƌĞŶƚĞƐ�ĂďŽƌĚĂŐĞŶƐ͕�ƋƵĂŶƚŽ�ƉĂƌĂ�ĂŶĂůŝƐĂƌ�ŽƐ�ĚĂĚŽƐ�Ğ�ĞůĂďŽƌĂƌ�ŽƐ�ƉƌŽĚƵƚŽƐ�
ĨŝŶĂŝƐ͘��ůĠŵ�ĚĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ŝŶĚŝǀŝĚƵĂŝƐ͕�ƐĞƌĆŽ�ƌĞĂůŝǌĂĚĂƐ�ƌĞƵŶŝƁĞƐ�ŵĞŶƐĂŝƐ�ĂůƚĞƌŶĂĚĂƐ͗�ƌĞƵŶŝƁĞƐ�
ŐĞƌĂŝƐ� ĚĞ� ƚŽĚĂ Ă� ĞƋƵŝƉĞ� Ğ� ƌĞƵŶŝƁĞƐ� ĚĞ� ĂĐŽŵƉĂŶŚĂŵĞŶƚŽ� ĚŽƐ� ƐƵďŐƌƵƉŽƐ� ;ǀĞƌ� ŝƚĞŵ� �ƋƵŝƉĞ�
ĂďĂŝǆŽͿ͘�

hŵĂ� ĚĂƐ� ĚŝĨŝĐƵůĚĂĚĞƐ� ŶĂ ĂǀĂůŝĂĕĆŽ� ĚĞ� ĚĂŶŽƐ� ƌĞĨĞƌĞͲƐĞ� ăƐ� ĂƚŝǀŝĚĂĚĞƐ� ŝŶĨŽƌŵĂŝƐ͕� ĞǆŝŐŝŶĚŽ�
ŵĞƚŽĚŽůŽŐŝĂƐ�ĂƉƌŽƉƌŝĂĚĂƐ�ƉĂƌĂ�ƌĞƵŶŝƌ�Ƶŵ�ĐŽŶũƵŶƚŽ�ĚĞ�ĞǀŝĚġŶĐŝĂƐ�ƋƵĞ�ĐĂƌĂĐƚĞƌŝǌĞŵ�ŶĂƚƵƌĞǌĂ�Ğ�
ŝŵƉŽƌƚąŶĐŝĂ� ĚĂ� ĂƚŝǀŝĚĂĚĞ� Ğ� Ă� ŝŶƚĞŶƐŝĚĂĚĞ� ĚŽƐ� ŝŵƉĂĐƚŽƐ͘� DĞƚŽĚŽůŽŐŝĐĂŵĞŶƚĞ� ŝƐƐŽ� ƉŽĚĞ� ƐĞƌ�
ƌĞƐŽůǀŝĚŽ� ƉĞůĂ ĂŐƌĞŐĂĕĆŽ� ĚĞ� ĨĞŝǆĞƐ� ĚĞ� ŝŶĚşĐŝŽƐ� ƐŽďƌĞ� ƚƌġƐ� ĐŽŶũƵŶƚŽƐ� ĚĞ� ĞůĞŵĞŶƚŽƐ� ƐĞŵƉƌĞ�
ƉƌĞƐĞŶƚĞƐ� Ğŵ� ƋƵĂůƋƵĞƌ� ĂƚŝǀŝĚĂĚĞ͕�ŵĞƐŵŽ� ƐĞ� ƌĞĂůŝǌĂĚĂƐ� ĚĞ�ŵĂŶĞŝƌĂ� ŝŶĨŽƌŵĂů͗� ϭͿ� ƉƌŽĚƵƚŽƐ� Ğ�
ďĞŶĞĨşĐŝŽƐ� ƌĞƐƵůƚĂŶƚĞƐ͕�ŵĂƚĞƌŝĂŝƐ�ŽƵ� ŝŵĂƚĞƌŝĂŝƐ͖� ϮͿ� ƌĞůĂĕƁĞƐ� ĐŽŵ�ŽƐ�ďĞŶĞĨŝĐŝĄƌŝŽƐ�ĚĂ�ĂƚŝǀŝĚĂĚĞ
;ĞǀĞŶƚƵĂůŵĞŶƚĞ͕� Ž� ƉƌſƉƌŝŽ� ƉƌŽĚƵƚŽƌͿ͖� Ğ� ϯͿ� ĞǆƉĞƌŝġŶĐŝĂ͕� ĐŽŶŚĞĐŝŵĞŶƚŽ� Ğ� ŚĂďŝůŝĚĂĚĞƐ�
ĂĐƵŵƵůĂĚĂƐ�ĐŽŵ�Ž�ĚĞƐĞŵƉĞŶŚŽ�ƌĞŐƵůĂƌ�ĚĂ�ĂƚŝǀŝĚĂĚĞ͘�

͵ǤͳǤ �±���������±��������������������

�� ƵƚŝůŝǌĂĕĆŽ� ĚĞ� ŵĞƚŽĚŽůŽŐŝĂƐ� ƋƵĂŶƚŝƚĂƚŝǀĂƐ͕� ĞƐƉĞĐŝĂůŵĞŶƚĞ� ĐŽŵ� Ž� ƵƐŽ� ĚĂ� ŵŽĚĂůŝĚĂĚĞ�
ĐĞŶƐŝƚĄƌŝĂ͕� ƉĞƌŵŝƚŝƌĄ� Ă� ŝĚĞŶƚŝĨŝĐĂĕĆŽ� Ğ� ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ� ĚĞ� ĨŽƌŵĂ� ĐŽŶĐŝƐĂ� Ğ� ƉƌĞĐŝƐĂ� ĚĞ� ƚŽĚĂ� Ă�
ƉŽƉƵůĂĕĆŽ� ĂĚƐƚƌŝƚĂ� ŶŽƐ� ƚĞƌƌŝƚſƌŝŽƐ� ĚĞĨŝŶŝĚŽƐ͕� ĐŽŵ� ĂďƌĂŶŐġŶĐŝĂ� ƚĞƌƌŝƚŽƌŝĂů� Ğ� ƚĞŵĄƚŝĐĂ͘� KƐ�
ŵĠƚŽĚŽƐ�Ğ� ƚĠĐŶŝĐĂƐ�ĚĞ� ƌĞĐĞŶƐĞĂŵĞŶƚŽ� ƐĞƌĆŽ�ĚĞƐĞŶŚĂĚŽƐ� ĐŽŶĨŽƌŵĞ�ĂƐ�ŽƌŝĞŶƚĂĕƁĞƐ�ĚĂĚĂƐ�ŶĂ�
�ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ͕�ƋƵĞ�ĞƐƉĞĐŝĨŝĐĂ�ĂƐ�ƉŽƉƵůĂĕƁĞƐ�;ϱϬ�ŵŝů͕�ϭϬϬ�ŵŝů�Ğ�ϭϱϬ�ŵŝůͿϮ Ğ�Ă�ŵĞƚŽĚŽůŽŐŝĂ�
ĚŽ�/�'��Ă�ƐĞƌ�ƵƐĂĚĂ�ŶĂ�ĐŽŶƐƚƌƵĕĆŽ�ĚŽƐ�ŝŶƐƚƌƵŵĞŶƚŽƐ�ĚĞ�ĐŽůĞƚĂ�Ğ�ĚĂ�ƉĞƐƋƵŝƐĂ�ĚĞ�ĐĂŵƉŽ͘��ŽŵŽ�

Ϯ ͞��ĐŽůĞƚĂ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ�ƉĂƌĂ�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�Ğ�ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ�ĚĂ�ƉŽƉƵůĂĕĆŽ�ĂƚŝŶŐŝĚĂ�ĚĞǀĞƌĄ�ƐĞƌ�ĨĞŝƚĂ�Ğŵ�ŵƵŶŝĐşƉŝŽƐ�
ĂŽ�ůŽŶŐŽ�ĚŽ�ZŝŽ�WĂƌĂŽƉĞďĂ�ĂƚĠ�Ă�ƌĞƉƌĞƐĂ�ĚĂ�hƐŝŶĂ�,ŝĚƌĞůĠƚƌŝĐĂ�ĚĞ�ZĞƚŝƌŽ��ĂŝǆŽ͕�Ă�ƐĂďĞƌ͗�;ϭͿ��Ğƚŝŵ͕�;ϮͿ��ƌƵŵĂĚŝŶŚŽ͕�
;ϯͿ��ƵƌǀĞůŽ͕�;ϰͿ��ƐŵĞƌĂůĚĂƐ �͕;ϱͿ�&ůŽƌĞƐƚĂů͕�;ϲͿ�&ŽƌƚƵŶĂ�ĚĞ�DŝŶĂƐ͕�;ϳͿ�/ŐĂƌĂƉĠ͕�;ϴͿ�:ƵĂƚƵďĂ �͕;ϵͿ�DĂƌĂǀŝůŚĂƐ͕�;ϭϬͿ�DĄƌŝŽ�
�ĂŵƉŽƐ͕�;ϭϭͿ�DĂƌƚŝŶŚŽ��ĂŵƉŽƐ͕�;ϭϮͿ�WĂƉĂŐĂŝŽƐ͕�;ϭϯͿ�WĂƌĄ�ĚĞ�DŝŶĂƐ͕�;ϭϰͿ�WĂƌĂŽƉĞďĂ͕�;ϭϱͿ�WĞƋƵŝ͕�;ϭϲͿ�WŽŵƉĠƵ͕�
;ϭϳͿ�^ĆŽ�:ŽĂƋƵŝŵ�ĚĞ��ŝĐĂƐ͕�;ϭϴͿ�^ĆŽ�:ŽƐĠ�ĚĂ�sĂƌŐŝŶŚĂ͕�;ϭϵͿ�^ĂƌǌĞĚŽ͘͟
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϰ

ĚŝƚŽ� ĂŶƚĞƌŝŽƌŵĞŶƚĞ͕� ĞƐƐĂƐ� ƌĞĨĞƌġŶĐŝĂƐ� ŵĞƚŽĚŽůſŐŝĐĂƐ� ƋƵĂŶƚŝƚĂƚŝǀĂƐ� ƐĞƌĆŽ� ŝŶƚĞŐƌĂĚĂƐ� ă�
ĂďŽƌĚĂŐĞŵ�ƋƵĂůŝƚĂƚŝǀĂ͘�

�Ɛ�ĞƐƚƌĂƚĠŐŝĂƐ�Ğ�ŵĠƚŽĚŽƐ�ĚĞ�ĐŽůĞƚĂ�ĚĞ�ĚĂĚŽƐ�ƵƚŝůŝǌĂĚĂ�ƉĞůŽ�/ŶƐƚŝƚƵƚŽ��ƌĂƐŝůĞŝƌŽ�ĚĞ�'ĞŽŐƌĂĨŝĂ�Ğ�
�ƐƚĂƚşƐƚŝĐĂ͕� /�'�͕� ſƌŐĆŽ� ƋƵĞ� ƉŽƐƐƵŝ� ĞǆƉĞƌŝġŶĐŝĂ� ĐŽŵƉƌŽǀĂĚĂ� ŶĂ� ƌĞĂůŝǌĂĕĆŽ� ĚĞ� �ĞŶƐŽƐ� Ğ�
WĞƐƋƵŝƐĂƐ�^ŽĐŝĂŝƐ͕�ƐĞƌǀŝƌĆŽ�ĚĞ�ŵŽĚĞůŽ ƉĂƌĂ�Ă�ĚĞĨŝŶŝĕĆŽ�ĚŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�Ğ�ŝŶƐƚƌƵŵĞŶƚŽƐ�ĚĞ�
ĐŽůĞƚĂ�ĚĞ�ĚĂĚŽƐ�ƋƵĂŶƚŝƚĂƚŝǀŽƐ͕�ƚĂŶƚŽ�ŶĂ��ĂŵƉĂŶŚĂ�ĚĞ�ĐŽůĞƚĂ�ĚĞ�ĚĂĚŽƐ�ϭ�;�ĞŶƐŽ�ŵƵŶŝĐŝƉĂů�Ğŵ�
�ƌƵŵĂĚŝŶŚŽ�Ğ�^ĂƌǌĞĚŽͿ�ƋƵĂŶƚŽ�ŶĂ��ĂŵƉĂŶŚĂ�ĚĞ�ĐŽůĞƚĂ�ĚĞ�ĚĂĚŽƐ�Ϯ ;DŽƌĂĚŽƌĞƐ�ŝŶƐĞƌŝĚŽƐ�Ğŵ�
ƵŵĂ�ĨĂŝǆĂ ĚĞ�ϭ͘ϬϬϬ�ŵĞƚƌŽƐ�ĚĂƐ�ĚƵĂƐ�ŵĂƌŐĞŶƐ�ĚŽ�ZŝŽ�WĂƌĂŽƉĞďĂͿ͘�

^ĞƌĆŽ�ĂĚŽƚĂĚŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ĚĞ�ƉůĂŶĞũĂŵĞŶƚŽ͕�ƋƵĞ�ŝƌĆŽ�ĐŽŶƐŝĚĞƌĂƌ�ŽƐ�ĂƐƉĞĐƚŽƐ�ƚĠĐŶŝĐŽƐ͕�ŽƐ�
ůŝŵŝƚĞƐ� Ğ� ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ� ĚŽ� ƵƐŽ� ĚĞ� ƌĞĐƵƌƐŽƐ� ƚĞĐŶŽůſŐŝĐŽƐ� ĚŝƐƉŽŶşǀĞŝƐ͕� ĂƐ� ƋƵĞƐƚƁĞƐ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀĂƐ� Ğ� ŐĞƌĞŶĐŝĂŝƐ� Ğ� ĚĞ� ůŽŐşƐƚŝĐĂ͘� �ƚƌĂǀĠƐ� ĚĞ� ƌĞǀŝƐĆŽ� ĚĂ� ĚŽĐƵŵĞŶƚĂĕĆŽ� ƚĠĐŶŝĐĂ� ĚĂƐ�
ƉĞƐƋƵŝƐĂƐ�ŵĂŝƐ�ƌĞĐĞŶƚĞƐ�ƌĞĂůŝǌĂĚĂƐ�ƉĞůŽ�/�'��Ğ�ĚŝƐƉŽŶŝďŝůŝǌĂĚŽƐ�Ğŵ�ƐƵĂ�ƉĄŐŝŶĂ�ŶĂ�ŝŶƚĞƌŶĞƚ͕�Ž�
ŐƌƵƉŽ�ƌĞƐƉŽŶƐĄǀĞů�ƉĞůĂ�ĨĂƐĞ�ƋƵĂŶƚŝƚĂƚŝǀĂ�ĚŽ�ĚŝĂŐŶſƐƚŝĐŽ�ŝƌĄ�ĚĞĨŝŶŝƌ�ĂƐ�ĨŽƌŵĂƐ�ĚĞ�ĂďŽƌĚĂŐĞŵ͕�ŽƐ�
ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ƉĂƌĂ�Ž�ĂƌƌŽůĂŵĞŶƚŽ�Ğ�Ă� ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚĂƐ�ƌĞƐŝĚġŶĐŝĂƐ�Ğ� ŝŶĚŝǀşĚƵŽƐ͕�Ă�ĚĞĨŝŶŝĕĆŽ�
ĚĂƐ�ǀĂƌŝĄǀĞŝƐ�Ğ�ĐĂƚĞŐŽƌŝĂƐ�ĚĞ�ĐůĂƐƐŝĨŝĐĂĕĆŽ�ĚĞŵŽŐƌĄĨŝĐĂ͕�ĚŽ�ƉĞƌĨŝů�ĚĞ�ƚƌĂďĂůŚŽ�Ğ�ƌĞŶĚĂ�;ĨŽƌŵĂŝƐ�Ğ�
ŝŶĨŽƌŵĂŝƐͿ͕� ƉĞƌĨŝů� ĞĐŽŶƀŵŝĐŽ� ;ĐŽŶƐƵŵŽ� ĚĞ� ďĞŶƐ͕� ƉƌŽĚƵĕĆŽ� ĚĞ� ďĞŶƐ� ƉĂƌĂ� ƐƵďƐŝƐƚġŶĐŝĂ͕� ĞƚĐ͘Ϳ͕�
ƉĞƌĨŝů�ĞĚƵĐĂĐŝŽŶĂů͕�ƉĞƌĨŝů�ĚĞ�ƐĂƷĚĞ͕�ƉĞƌĨŝů�ĚĞ�ĂĐĞƐƐŽ�Ă�ďĞŶƐ�Ğ�ƐĞƌǀŝĕŽƐ�ƉƷďůŝĐŽƐ�Ğ�ƉƌŝǀĂĚŽƐ͕�ĞŶƚƌĞ�
ŽƵƚƌŽƐ͘

��ƉĞƐƋƵŝƐĂ�ƋƵĂŶƚŝƚĂƚŝǀĂ�ĨŽƌŶĞĐĞƌĄ�ĚŽŝƐ�ŶşǀĞŝƐ�ĚĞ�ĂŶĄůŝƐĞ�ĚŽƐ�ĚĂĚŽƐ͕�Ă�ƉĂƌƚŝƌ�ĚĂƐ�ĚƵĂƐ�ƵŶŝĚĂĚĞƐ�
ĚĞ�ĂŶĄůŝƐĞ�ƉƌĞǀŝƐƚĂƐ�ŶŽƐ�ŝŶƐƚƌƵŵĞŶƚŽƐ�ĚĞ�ĐŽůĞƚĂ�ĚĞ ĚĂĚŽƐ͗�ŝŶĚŝǀşĚƵŽ�Ğ�ƌĞƐŝĚġŶĐŝĂ͕�ĚĞ�ĨŽƌŵĂ�Ă�
ƉĞƌŵŝƚŝƌ�Ă�ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ�ƚĂŶƚŽ�ŶŽ�ŶşǀĞů� ŝŶĚŝǀŝĚƵĂů�ƋƵĂŶƚŽ� ĨĂŵŝůŝĂƌ͘�dĂŵďĠŵ�ƐĞƌĆŽ�ƵƚŝůŝǌĂĚŽƐ͕�
ĐŽŵŽ�ŶşǀĞů�ĂŶĂůşƚŝĐŽ͕�ŽƐ�ƐĞƚŽƌĞƐ�ĐĞŶƐŝƚĄƌŝŽƐ�ĚĞĨŝŶŝĚŽƐ�ƉĞůŽ�/�'�͘

��ƉĞƐƋƵŝƐĂ�ĂĚŽƚĂƌĄ�ŵĞĐĂŶŝƐŵŽƐ�ƉĂƌĂ�ŐĂƌĂŶƚŝƌ�Ă�ĐŽŶĨŝĚĞŶĐŝĂůŝĚĂĚĞ�ĚŽƐ�ĚĂĚŽƐ͕�ƚĂŶƚŽ�ŶĂ�ĨĂƐĞ�ĚĂ�
ĐŽůĞƚĂ͕�ƋƵĂŶƚŽ�ŶĂ�ĨĂƐĞ�ĚĞ�ƉƌŽĐĞƐƐĂŵĞŶƚŽ�Ğ�ĂŶĄůŝƐĞ͘�^ĞƌĆŽ�ĂĚŽƚĂĚŽƐ�ŵĞĐĂŶŝƐŵŽƐ�ĚĞ�ĐŚĞĐĂŐĞŵ�
ĚŽƐ�ĚĂĚŽƐ�ĐŽůĞƚĂĚŽƐ͕�ĚĞ�ĨŽƌŵĂ�Ă�ŐĂƌĂŶƚŝƌ�Ă�ĨŝĚĞůŝĚĂĚĞ�ĚĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ�Ğ�Ă�ƐĞŐƵƌĂŶĕĂ�ƚĠĐŶŝĐĂ�
ƉĂƌĂ� Ă� ĐŽŶƐƚƌƵĕĆŽ� ĚĂƐ� ĂŶĄůŝƐĞƐ͘��ƉſƐ Ă� ǀĂůŝĚĂĕĆŽ� ĚŽƐ� ĚĂĚŽƐ͕� ĂƐ� ŝŶĨŽƌŵĂĕƁĞƐ� ƐĞƌĆŽ� ƚƌĂƚĂĚĂƐ͕�
ĐŽŵƉŽŶĚŽ� Ƶŵ� ďĂŶĚŽ� ŵƵůƚŝĚŝŵĞŶƐŝŽŶĂů� ĚĞ� ĚĂĚŽƐ� Ğ� ƉƌŽĐĞƐƐĂĚĂƐ� ƉŽƌ� ŵĞŝŽ� ĚĞ� ƐŽĨƚǁĂƌĞƐ�
ĞƐƚĂƚşƐƚŝĐŽƐ͕� ƋƵĞ� ƉĞƌŵŝƚŝƌĆŽ� ƉƌŽĚƵǌŝƌ� ĨƌĞƋƵġŶĐŝĂƐ� Ğ� ĐƌƵǌĂŵĞŶƚŽƐ� ĐŽŵŽ� ĨŽƌŵĂ� ĚĞ� ĚĞƐĐƌĞǀĞƌ�
ĚĞƚĂůŚĂĚĂŵĞŶƚĞ�ĂƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ ĚĂƐ�ƉĞƐƐŽĂƐ�Ğ�ƐƵĂƐ� ĨĂŵşůŝĂƐ�ĂƚŝŶŐŝĚĂƐ�ƉĞůŽ�ƌŽŵƉŝŵĞŶƚŽ�ĚĂ�
ďĂƌƌĂŐĞŵ͕� ĂƐ� ƉƌŝŶĐŝƉĂŝƐ� ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ĚŽ� ŵŽĚŽ� ĚĞ� ǀŝĚĂ� ĚĞƐƐĞƐ� ŝŶĚŝǀşĚƵŽƐ� Ğ� ƐƵďƐŝĚŝĂƌ� Ă�
ĞůĂďŽƌĂĕĆŽ� ĚĞ� ƉƌŽƉŽƐƚĂƐ� ĚĞ� ŵŝƚŝŐĂĕĆŽ͕� ƌĞƉĂƌĂĕĆŽ� Ğ͕� Ğŵ� ĞƐƉĞĐŝĂů͕� ƉƌŽƉŽƐƚĂƐ� ƉĂƌĂ� Ž�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ƐŽĐŝŽĞĐŽŶƀŵŝĐŽ�ĚĂ�ƌĞŐŝĆŽ͘

�� ĐŽŶƚƌĂƚĂĕĆŽ� ĚĂ� ĞƋƵŝƉĞ� ĚĞ� ĐĂŵƉŽ͕� ƉƌŽĐĞƐƐĂŵĞŶƚŽ� Ğ� ĂŶĄůŝƐĞ� ĚŽƐ� ĚĂĚŽƐ� ŝƌĄ� ĐŽŶƐŝĚĞƌĂƌ� Ă�
ƋƵĂůŝĨŝĐĂĕĆŽ�ƉƌŽĨŝƐƐŝŽŶĂů�ĚŽƐ�ƉƌŽĨŝƐƐŝŽŶĂŝƐ͕� Ă� ĞǆƉĞƌŝġŶĐŝĂ�ƉƌĞĐĞĚĞŶƚĞ�Ğ� Ă�ĚŝƐƉŽŶŝďŝůŝĚĂĚĞ�ƉĂƌĂ�
ĂƚƵĂƌ�Ğŵ�ĚŝǀĞƌƐŽƐ�ŚŽƌĄƌŝŽƐ�Ğ�ĚŝĂƐ�ĚĂ�ƐĞŵĂŶĂ͕�ĚĞ�ĨŽƌŵĂ�Ă�ŐĂƌĂŶƚŝƌ�Ă�ƋƵĂůŝĚĂĚĞ�ĚŽƐ�ƚƌĂďĂůŚŽƐ�Ğ�Ž�
ĐƵŵƉƌŝŵĞŶƚŽ�ĚĂƐ�ŵĞƚĂƐ�Ğ�ƉƌĂǌŽƐ�ĞƐƚĂďĞůĞĐŝĚŽƐ͘�K� ƚƌĞŝŶĂŵĞŶƚŽ�ĚŽƐ�ƉƌŽĨŝƐƐŝŽŶĂŝƐ� ĞŶǀŽůǀŝĚŽƐ�
Ğŵ�ƚŽĚĂƐ�ĂƐ�ĨĂƐĞƐ�ĚĂ�ƉĞƐƋƵŝƐĂ�ƋƵĂŶƚŝƚĂƚŝǀĂ�ƐĞƌĄ�ƐƵďƐŝĚŝĂĚŽ�ƉŽƌ�DĂŶƵĂŝƐ�dĞŵĄƚŝĐŽƐ͕�ƉƌŽĚƵǌŝĚŽƐ�
ƉĞůĂ� ĞƋƵŝƉĞ� ƌĞƐƉŽŶƐĄǀĞů͕� Ğ� ƉŽƌ� ĂƚŝǀŝĚĂĚĞƐ� ĚĞ� ĐĂƉĂĐŝƚĂĕĆŽ� Ğ� ƚƌĞŝŶĂŵĞŶƚŽ� ƋƵĞ� ŝŶĐůƵŝƌĆŽ�
ƉƌŽĐĞƐƐŽƐ�ƚĞſƌŝĐŽƐ�Ğ�ƉƌĄƚŝĐŽƐ͕�ƐĞŐƵŝĚŽƐ�ĚĞ�ŝŶƐƚƌƵŵĞŶƚŽƐ�ĚĞ�ĂǀĂůŝĂĕĆŽ�ĚĞ�ĚĞƐĞŵƉĞŶŚŽ͘

�ŝĨĞƌĞŶƚĞŵĞŶƚĞ� ĚĂ� ŵĞƚŽĚŽůŽŐŝĂ� ƋƵĂŶƚŝƚĂƚŝǀĂ� ƋƵĞ� ƐĞŐƵĞ� ƉĂĚƌƁĞƐ� ƌĞĨĞƌĞŶĐŝĂĚŽƐ� ŶŽ� ĞĚŝƚĂů͕�
ĚĞƚĂůŚĂŵŽƐ�Ƶŵ�ƉŽƵĐŽ�ŵĂŝƐ�ŽƐ�ŵĠƚŽĚŽƐ�ƋƵĂůŝƚĂƚŝǀŽƐ͘
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϱ

͵ǤʹǤ �±������� �±�������������������

KƐ� ĚŝĂŐŶſƐƚŝĐŽƐ� ƋƵĞ� ĞǆŝŐĞŵ� ĞŶƚƌĞǀŝƐƚĂƐ� Ğŵ� ƉƌŽĨƵŶĚŝĚĂĚĞ� ƐĞƌĆŽ� ĐŽŶƐƚƌƵşĚŽƐ� Ă� ƉĂƌƚŝƌ� ĚĞ�
ŵĞƚŽĚŽůŽŐŝĂƐ� ƉĂƌƚŝĐŝƉĂƚŝǀĂƐ͕� ƐĞƌǀŝŶĚŽͲƐĞ� ĚĞ� ƵŵĂ� ƐĠƌŝĞ� ĚĞ� ĂďŽƌĚĂŐĞŶƐ� Ğ� ĨĞƌƌĂŵĞŶƚĂƐ� ƉĂƌĂ�
ŽďƚĞŶĕĆŽ� ĚĞ� ŝŶĨŽƌŵĂĕƁĞƐ� Ğ� ƉĂƌĂ� Ă� ƌĞĨůĞǆĆŽ� ƐŽďƌĞ� ŽƐ� ƉƌŽĐĞƐƐŽƐ� ĚĞ� ƉƌŽĚƵĕĆŽ� Ğ� ƚƌĂďĂůŚŽ͕�
ŝŶĐůƵŝŶĚŽ� ĐŽŶĚŝĕƁĞƐ� ĂŵďŝĞŶƚĂŝƐ� ĚĂ� ǀŝĚĂ� ĐŽƚŝĚŝĂŶĂ͘� �ƐƐĂƐ� ƚĠĐŶŝĐĂƐ� ƚġŵ� ƐŝĚŽ� ƵƚŝůŝǌĂĚĂƐ� Ğŵ�
ĚŝĂŐŶſƐƚŝĐŽƐ� ƐŽĐŝŽĂŵďŝĞŶƚĂŝƐ� ĂƐƐŽĐŝĂĚŽƐ� ă� ĞůĂďŽƌĂĕĆŽ� ĚĞ� ƉůĂŶŽƐ� ĚĞ�ŵĂŶĞũŽ� ĚĞ� ƵŶŝĚĂĚĞƐ� ĚĞ�
ĐŽŶƐĞƌǀĂĕĆŽ� ;ƉĂƌƋƵĞƐ͕� ƌĞƐĞƌǀĂƐ� Ğ� ŽƵƚƌŽƐͿ� Ğ� Ă� ƉƌŽĐĞƐƐŽƐ� ĚĞ� ůŝĐĞŶĐŝĂŵĞŶƚŽ� ĂŵďŝĞŶƚĂů͕� ŶĂ�
ĂƐƐĞƐƐŽƌŝĂ� Ă� ĞŵƉƌĞĞŶĚŝŵĞŶƚŽƐ� ĞĐŽŶƀŵŝĐŽƐ� ƐŽůŝĚĄƌŝŽƐ͕ Ğŵ� ĞǆƉĞƌŝġŶĐŝĂƐ� ĚĞ� ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�
ůŽĐĂů Ğ�Ğŵ�ĂĕƁĞƐ�ƌĞůĂĐŝŽŶĂĚĂƐ�ă�ƐĂƷĚĞ�Ğ�ƐĞŐƵƌĂŶĕĂ�ĚŽ�ƚƌĂďĂůŚŽ͘

WĂƌĂ� Ă� ĞǆĞĐƵĕĆŽ� ĚŽ� ƉƌŽũĞƚŽ� ĂƋƵŝ� ƉƌŽƉŽƐƚŽ͕� ƉƌĞƚĞŶĚĞͲƐĞ� ĞŵƉƌĞŐĂƌ� ĂƐ� ƚĠĐŶŝĐĂƐ� ĚĞ� �ŶƚƌĞǀŝƐƚĂ�
�ŽůĞƚŝǀĂ�^ĞŵŝĞƐƚƌƵƚƵƌĂĚĂ͕�KďƐĞƌǀĂĕĆŽ�WĂƌƚŝĐŝƉĂŶƚĞ͕�'ƌƵƉŽƐ�ĨŽĐĂŝƐ�Ğ�KĨŝĐŝŶĂƐ͕�,ŝƐƚſƌŝĂ�ĚĞ�ǀŝĚĂ Ğ�
�ŶĄůŝƐĞ�ĚĂ��ƚŝǀŝĚĂĚĞ͘��Ɛ�ĚƵĂƐ�ƉƌŝŵĞŝƌĂƐ�ƚĠĐŶŝĐĂƐ͕�ĂůŝĂĚĂƐ�ă�ĂŶĄůŝƐĞ�ĚĞ�ƌĞŐŝƐƚƌŽƐ�Ğ�ĚŽĐƵŵĞŶƚŽƐ�
ĚŝǀĞƌƐŽƐ͕� ƐĞƌǀŝƌĆŽ� ƉĂƌĂ� ƐŝƐƚĞŵĂƚŝǌĂƌ ŝŶĨŽƌŵĂĕƁĞƐ� ƌĞĨĞƌĞŶƚĞƐ� ăƐ� ĂƚŝǀŝĚĂĚĞƐ� ĚĞ� ƉƌŽĚƵĕĆŽ� Ğ� ĚĞ�
ƌĞƉƌŽĚƵĕĆŽ� ĚĂ� ǀŝĚĂ ƉƌĞƐĞŶƚĞƐ� ŶŽ� ƚĞƌƌŝƚſƌŝŽ� Ă� ƐĞƌ� ĚĞƐĞŶǀŽůǀŝĚŽ� Ž� ƉƌŽũĞƚŽ͕� ĐŽŶƐŝĚĞƌĂŶĚŽ� ŽƐ�
ĚŝǀĞƌƐŽƐ� ĂƐƉĞĐƚŽƐ� ŵĂƚĞƌŝĂŝƐ ;ŝŶĨƌĂĞƐƚƌƵƚƵƌĂ͕� ĞƋƵŝƉĂŵĞŶƚŽƐ͘͘͘Ϳ� Ğ� ŝŵĂƚĞƌŝĂŝƐ� ;ƌĞĚĞƐ� ĚĞ�
ƌĞůĂĐŝŽŶĂŵĞŶƚŽ͕�ƐĂďĞƌĞƐ�Ğ�ĞǆƉĞƌŝġŶĐŝĂ͕�ƐĂƷĚĞ�ĨşƐŝĐĂ͕�ŵĞŶƚĂů�Ğ�ƐŽĐŝĂů͘͘͘Ϳ͘��Ɛ�ƚĠĐŶŝĐĂƐ�ĚĞ �ŶĄůŝƐĞ�
ĚĂ� �ƚŝǀŝĚĂĚĞ ĨŽƌŶĞĐĞƌĆŽ ŝŶĨŽƌŵĂĕƁĞƐ� ŵĂŝƐ� ĚĞƚĂůŚĂĚĂƐ� ƐŽďƌĞ� ŽƐ� ƉƌŽĐĞƐƐŽƐ� ĚĞ� ƉƌŽĚƵĕĆŽ� Ğ�
ƚƌĂďĂůŚŽ͕� ĨŽƌŵĂŝƐ� Ğ� ŝŶĨŽƌŵĂŝƐ͕� ƐĞ� ŶĞĐĞƐƐĄƌŝŽ� ĂŶĂůŝƐĂŶĚŽ ƐŝƚƵĂĕƁĞƐ� Ğ� ƵŶŝĚĂĚĞƐ� ƉƌŽĚƵƚŝǀĂƐ� ĚĞ�
ƌĞĨĞƌġŶĐŝĂ ƋƵĞ�ŶĆŽ�ƐŽĨƌĞƌĂŵ�ĚĂŶŽƐ͕�ƉĞƌŵŝƚŝŶĚŽ�ĞǆƉůŝĐŝƚĂƌ�ŽƐ�ĐŽŶŚĞĐŝŵĞŶƚŽƐ�Ğ�ƐĂďĞƌĞƐ�ƚĄĐŝƚŽƐ
ƋƵĞ�ƐƵƐƚĞŶƚĂŵ�ŽƐ�ƉƌŽĐĞƐƐŽƐ�ĚĞ�ƉƌŽĚƵĕĆŽ�Ğ�ƌĞƉƌŽĚƵĕĆŽ�ĚĂ�ǀŝĚĂ͘�

WĂƌĂ�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�Ğ�ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ�ĚĂ�ĐŽŵƵŶŝĚĂĚĞ͕�ƐĞƌĄ�ƵƚŝůŝǌĂĚĂ Ă�ŵĞƚŽĚŽůŽŐŝĂ�ĚĞŶŽŵŝŶĂĚĂ�
͞>ĞǀĂŶƚĂŵĞŶƚŽ� ĚĞ� WƌĄƚŝĐĂƐ� ^ſĐŝŽͲ�ƐƉĂĐŝĂŝƐ͟� ;>W^�Ϳ͘� WĂƌĂ� ŝƐƐŽ� ǀĂŵŽƐ� ĐŽŶƚĂƌ� ĐŽŵ� Ž� ĂƉŽŝŽ� ĚŽ�
�ƐĐƌŝƚſƌŝŽ� ĚĞ� /ŶƚĞŐƌĂĕĆŽ ;�/Ϳ͕� ĚĂ� �ƐĐŽůĂ� ĚĞ� �ƌƋƵŝƚĞƚƵƌĂ� ĚĂ� Wh�ͲD'͕� ƋƵĞ� Ġ� ĐŽͲĞǆĞĐƵƚŽƌ� ĚĂ�
ƉƌĞƐĞŶƚĞ�ƉƌŽƉŽƐƚĂ͘�K�>W^��ĐŽŶƐŝƐƚĞ�Ğŵ�ƵŵĂ�ŵĞƚŽĚŽůŽŐŝĂ�ƋƵĂůŝƚĂƚŝǀĂ͕�ƋƵĞ�ĂƐƐŽĐŝĂ�ĂƐ� ƚĠĐŶŝĐĂƐ�
ĚĞ� ͞ĞŶƚƌĞǀŝƐƚĂ� Ğŵ� ŶĂƌƌĂƚŝǀĂ͟� Ğ� ůĞǀĂŶƚĂŵĞŶƚŽ� ĞƐƉĂĐŝĂů� ƵƌďĂŶŽ ŽƵ� ƌƵƌĂů ƉĂƌĂ� ĐŽŵƉƌĞĞŶĚĞƌ� Ž�
ƉƌŽĐĞƐƐŽ�ĚĞ�ƉƌŽĚƵĕĆŽ�ĚŽ�ĞƐƉĂĕŽ�ŶĂ�ǀŝĚĂ�ĐŽƚŝĚŝĂŶĂ͕�Ğŵ�ĞƐƉĞĐŝĂů�ƉĂƌĂ�ĐŽŵƉƌĞĞŶĚĞƌ�ĂƐ�ƉƌĄƚŝĐĂƐ�
ƐſĐŝŽͲĞƐƉĂĐŝĂŝƐ� ŵŽďŝůŝǌĂĚĂƐ� ƉĞůŽƐ� ŵŽƌĂĚŽƌĞƐ� ŶŽ� ƚĞƌƌŝƚſƌŝŽ͘� �ƚƌĂǀĠƐ� ĚĞƐƚĞ� ůĞǀĂŶƚĂŵĞŶƚŽ� Ġ�
ƉŽƐƐşǀĞů� ĂǀĂŶĕĂƌ� ŶŽƐ� ĞƐƚƵĚŽƐ ƐŽďƌĞ� Ă� ĂƵƚŽƉƌŽĚƵĕĆŽ� ĚŽ� ĞƐƉĂĕŽ� Ğ� ĚŽƐ� ŝŵƉĞĚŝŵĞŶƚŽƐ� ŚŽũĞ�
ŐĞƌĂĚŽƐ� ƉĞůŽ� ĚĞƐĂƐƚƌĞ͕� ĂŽ�ŵĞƐŵŽ� ƚĞŵƉŽ� Ğŵ� ƋƵĞ� ƐĞ� ƚĞĐĞ� Ƶŵ� ƉƌŽĚƵƚŽ� ĨŝŶĂů� ĚĞ� ŝŵƉŽƌƚąŶĐŝĂ�
ƚĂŵďĠŵ� ƉĂƌĂ� ŽƐ� ŵŽƌĂĚŽƌĞƐ� Ͳ Ă� ƉƌĂŶĐŚĂ� ƚĠĐŶŝĐĂ� ĚŽ� ůĞǀĂŶƚĂŵĞŶƚŽ͘� K� ƉŽŶƚŽ� ĚĞ� ƉĂƌƚŝĚĂ� ĚŽ�
ůĞǀĂŶƚĂŵĞŶƚŽ�ƐſĐŝŽͲĞƐƉĂĐŝĂů�Ġ�Ă�ƉƌĄƚŝĐĂ�ŝŶĚŝǀŝĚƵĂů͕�ƉŽƌĠŵ͕ Ă�ŵĞƚĂ�Ă�ƐĞƌ�ĂůĐĂŶĕĂĚĂ�Ġ�ƌĞǀĞůĂƌ�Ă�
ƉƌĄƚŝĐĂ�ƉŽůşƚŝĐĂ�ŶĂ�ƉƌŽĚƵĕĆŽ� ĐŽůĞƚŝǀĂ�ĚŽ�ĞƐƉĂĕŽ�Ğ�ĞǀŝĚĞŶĐŝĂƌ�Ž�ŵŽĚŽ� ĐŽŵŽ�ŽƐ�ŵŽƌĂĚŽƌĞƐ� ƐĞ�
ŽƌŐĂŶŝǌĂŵ�ƉĂƌĂ�ƉƌŽĚƵǌŝƌ�Ğ�ƌĞƉƌŽĚƵǌŝƌ�Ă�ǀŝĚĂ ŶŽ�ƚĞƌƌŝƚſƌŝŽ�ŽŶĚĞ�ĞůĞƐ�ĞƐƚĆŽ�ŝŶƐĞƌŝĚŽƐ͘

��ĞƐĐƵƚĂ�ĂƚĞŶƚĂ�ƉŽƌ�ŵĞŝŽ�ĚĂ�ĞŶƚƌĞǀŝƐƚĂ�Ğŵ�ŶĂƌƌĂƚŝǀĂ�ƉŽƐƐŝďŝůŝƚĂ�Ă�ĐŽŶƐƚƌƵĕĆŽ�ĚĞ�ƵŵĂ�ƌĞůĂĕĆŽ�
ĚĞ� ĐŽŶĨŝĂŶĕĂ͕� ĂŽ�ŵĞƐŵŽ� ƚĞŵƉŽ�Ğŵ�ƋƵĞ�Ž� ůĞǀĂŶƚĂŵĞŶƚŽ�ĞƐƉĂĐŝĂů� ƚƌĂŶƐĨŽƌŵĂ�Ă�ĚŝŶąŵŝĐĂ�Ğŵ�
ĂůŐŽ� ŵĂŝƐ� ƉƌſǆŝŵŽ� ĚŽ� ĂƵƚŽƉƌŽĚƵƚŽƌ͕� ĂŽ� ƌĞůĂĐŝŽŶĂƌ� Ă� ƐƵĂ� ŚŝƐƚſƌŝĂ� ĐŽŵ� Ă� ĚŽ� ůƵŐĂƌ� ŽŶĚĞ� ĞůĞ�
ƚƌĂďĂůŚĂͬĞƐƚƵĚĂͬĐŽŶǀŝǀĞͬĐƵŝĚĂ͘� WŽƌ� ƷůƚŝŵŽ͕� ƉƌŽƉƁĞͲƐĞ� Ă� ƌĞĨůĞǆĆŽ� ĚĞ� ĐŽŵŽ� Ă� ĂƚƵĂĕĆŽ� ĚĞ�
ĞŶŐĞŶŚĞŝƌŽƐ͕�ĂƌƋƵŝƚĞƚŽƐ�Ğ�ƵƌďĂŶŝƐƚĂƐ�ƉŽĚĞ�ƌĞĨŽƌĕĂƌ�Ž�ǀĂůŽƌ�ĚĞ�ƵƐŽ�Ğ�ĂƉƌŽƉƌŝĂĕĆŽ�ĚŽ�ĞƐƉĂĕŽ�ƉŽƌ�
ŵĞŝŽ� ĚĂ� ƌĞƋƵĂůŝĨŝĐĂĕĆŽ� ĚĞ� ĚĞŵĂŶĚĂƐ� ĚŽƐ� ƉƌſƉƌŝŽƐ� ƵƐƵĄƌŝŽƐ͕ ĞůĂďŽƌĂĚĂƐ� Ă� ƉĂƌƚŝƌ� ĚŽ�
ůĞǀĂŶƚĂŵĞŶƚŽ�ƐſĐŝŽͲĞƐƉĂĐŝĂů͘
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϲ

K� �ƐĐƌŝƚſƌŝŽ� ĚĞ� /ŶƚĞŐƌĂĕĆŽ� ďƵƐĐĂ� ŶĂƐ� ƉƌŽƉŽƐŝĕƁĞƐ� ĚĂ� 'ĞŽůŽŐŝĂ� hƌďĂŶĂ ;��Zs�>,K͕� ϭϵϵϵ͖�
^/>s�͕�ϮϬϭϯͿϯ ŽƐ�ĨƵŶĚĂŵĞŶƚŽƐ�ƉĂƌĂ�ƌĞĂďŝůŝƚĂĕĆŽ�ĂŵďŝĞŶƚĂů�ĚŽƐ�ƚĞƌƌŝƚſƌŝŽƐ͕�ƋƵĞ�ƐĆŽ�ĂŶĂůŝƐĂĚŽƐ�Ă�
ƉĂƌƚŝƌ� ĚĂ� ŝĚĞŝĂ� ĚĞ� ƋƵĞ� Ă� ĐŝĚĂĚĞ� Ġ� ƵŵĂ� ƐŽďƌĞƉŽƐŝĕĆŽ� ĚĞ� ƚƌġƐ� ĐĂŵĂĚĂƐ� ;ŝŶĨƌĂĞƐƚƌƵƚƵƌĂ͕�
ŵĞƐŽĞƐƚƌƵƚƵƌĂ�Ğ�ƐƵƉĞƌĞƐƚƌƵƚƵƌĂͿ͕�ŝŶĚĞƉĞŶĚĞŶƚĞƐ͕�ŵĂƐ�ŝŶĚŝƐƐŽĐŝĄǀĞŝƐ͕�Ƶŵ�ƉƌŽĚƵƚŽ�ĚĂ�ŝŶƚĞƌĂĕĆŽ�
ĚŽ�ŚŽŵĞŵ�ĐŽŵ�Ƶŵ�ƚĞƌƌŝƚſƌŝŽ�ƉƌĞǀŝĂŵĞŶƚĞ�ĐŽŶƐƚŝƚƵşĚŽ�Ͳ Ă�ŝŶĨƌĂĞƐƚƌƵƚƵƌĂ�Ͳ ƋƵĞ�Ġ�ĞůĞ�ŵĞƐŵŽ�Ă�
ĐŽŶĚŝĕĆŽ�ƷŶŝĐĂ�ĚĂ�ĐŚĂŵĂĚĂ�ƐƵƐƚĞŶƚĂďŝůŝĚĂĚĞ�Ͳ ƋƵĂůƋƵĞƌ�ƋƵĞ�ƐĞũĂ�ƐƵĂ�ĂĚũĞƚŝǀĂĕĆŽ͘��ƐƐĂ�ĚŝǀŝƐĆŽ�
ƉŽƌ� ƚĞŵĂƐ� ƌĞƉƌĞƐĞŶƚĂ� ƵŵĂ� ĐŽŶƐŝƐƚĞŶƚĞ� ĚĂ� ĂŶĄůŝƐĞ� Ğ� ƉĞƌŵŝƚĞ� ƐƵĂ� ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ͗� ĐŽŶĚŝĕƁĞƐ�
ŝŶĨƌĂĞƐƚƌƵƚƵƌĂŝƐ͖�ƐŝƐƚĞŵĂƐ�ĚĞ�ŵĞƐŽĞƐƚƌƵƚƵƌĂ�ƵƌďĂŶĂ͖�ƐƵƉĞƌĞƐƚƌƵƚƵƌĂƐ�ĂƵƚŽƉƌŽĚƵǌŝĚĂƐ͘

�ŽŶƐŝĚĞƌĂŶĚŽ� Ă� ƐƵďďĂĐŝĂ� ŚŝĚƌŽŐƌĄĨŝĐĂ� Ă�ŵĞůŚŽƌ� ƵŶŝĚĂĚĞ� ĚĞ� ƉůĂŶĞũĂŵĞŶƚŽ� ;�Z�^/>͕� ϭϵϵϳͿϰ Ğ�
ĂĕĆŽ͕� Ž� �ƐĐƌŝƚſƌŝŽ� ĚĞ� /ŶƚĞŐƌĂĕĆŽ ĂĚŽƚĂ͕� Ğŵ� ƐƵĂ� ŵĞƚŽĚŽůŽŐŝĂ͕� ĚŝƌĞƚƌŝǌĞƐ� ĚĞ� ƌĞĂďŝůŝƚĂĕĆŽ�
ĂŵďŝĞŶƚĂů͕� Ă� ƉĂƌƚŝƌ� ĚŽƐ� ĞůĞŵĞŶƚŽƐ� ƋƵĞ� Ă� ĐŽŵƉƁĞŵ͗� ĐĂďĞĐĞŝƌĂ͕� ĞŶĐŽƐƚĂ� Ğ� ĨƵŶĚŽ� ĚĞ� ǀĂůĞ͘�
KďƐĞƌǀŽƵͲƐĞ�ĞƐƐĂ�ŽƉŽƌƚƵŶŝĚĂĚĞ�ĚĞ�ĚĞůŝŵŝƚĂĕĆŽ�Ă�ƉĂƌƚŝƌ�ĞǆƉĞƌŝġŶĐŝĂ�ĐŽƚŝĚŝĂŶĂ�ĚŽƐ�ŵŽƌĂĚŽƌĞƐ�
ŶĂ�ƉƌŽĚƵĕĆŽ�ĚŽ�ĞƐƉĂĕŽ͘��ĂĐŝĂ�ŚŝĚƌŽŐƌĄĨŝĐĂ�Ġ�ƚŽĚĂ�Ă�ĄƌĞĂ�ĚƌĞŶĂĚĂ�;ĚĞ�ŝŶĨůƵġŶĐŝĂͿ�ƉŽƌ�Ƶŵ�ĐƵƌƐŽ�
Ě͛ĄŐƵĂ� Ğ� ƐĞƵƐ� ƚƌŝďƵƚĄƌŝŽƐ� ;ĐƵƌƐŽƐ� Ě͛ĄŐƵĂ� ŵĞŶŽƌĞƐͿ͕� ĚĞůŝŵŝƚĂĚĂ� ƉĞůŽƐ� ƉŽŶƚŽƐ� ŵĂŝƐ� ĂůƚŽƐ� ĚŽ�
ƌĞůĞǀŽ͘���ŝŶƚĞŶĕĆŽ�Ġ�ƚŽƌŶĄͲůĂ�ƵŵĂ�ƌĞĨĞƌġŶĐŝĂ�ĚĞ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�Ğ�ŝŵƉůĂŶƚĂĕĆŽ�ĚĞ�ƉƌŽĐĞƐƐŽƐ�
ĚĞ�ƌĞĂďŝůŝƚĂĕĆŽ�ĂŵďŝĞŶƚĂů͕�ĐŽŶĚŝǌĞŶƚĞƐ�ĐŽŵ�Ă�ĐĂƉĂĐŝĚĂĚĞ�ĚĞ�ƐƵƉŽƌƚĞ�ĚŽ�ƐşƚŝŽ͘

�ŶƚĞƐ͕�ƉŽƌĠŵ͕�Ġ�ŶĞĐĞƐƐĄƌŝŽ�ƚƌĂďĂůŚĂƌ�ĐŽŵ�ŽƐ�ŵŽƌĂĚŽƌĞƐ�Ž�ĐŽŶƚĞǆƚŽ�ĂŵďŝĞŶƚĂů�ŐĞƌĂů�Ğŵ�ƋƵĞ�ƐĞ�
ĞŶĐŽŶƚƌĂŵ͕�ĨĂǀŽƌĞĐĞŶĚŽ�Ž ĞŶƚĞŶĚŝŵĞŶƚŽ�ĚĞ�ƋƵĞ�Ž�ŵĞŝŽ�ĂŵďŝĞŶƚĞ�Ġ�ŝŶƚĞŐƌĂĚŽ�Ğ�ĂĐŽŶƚĞĐĞ�ĚĞ�
ĨŽƌŵĂ� ƐŝƐƚġŵŝĐĂ͕� ŽƵ� ƐĞũĂ͕� ĐĂĚĂ� ĂĕĆŽ� ŐĞƌĂ� ƌĞƐƵůƚĂĚŽ� ŶŽ� ƚŽĚŽ� ;Ă� ĂĕĆŽ� Ğŵ� ƵŵĂ�ŵŝĐƌŽďĂĐŝĂ� ŝƌĄ�
ĂĨĞƚĂƌ�ƉŽƐƚĞƌŝŽƌŵĞŶƚĞ�ƚŽĚĂ�Ă�ďĂĐŝĂͿ͘�WĂƌĂ ŝƐƐŽ͕�ƌĞĂůŝǌĂŵŽƐ�ĚŝǀĞƌƐŽƐ�͞ĂƵůƁĞƐ͟�ŶĂƐ�ĐŽŵƵŶŝĚĂĚĞƐ͕�
ƵƚŝůŝǌĂŶĚŽ�ĂƉĂƌĂƚŽƐ�ƚĠĐŶŝĐŽƐ�ĐŽŵŽ�ŵĂƋƵĞƚĞƐ͕�ŵĂƉĂƐ͕� ƚĂďƵůĞŝƌŽƐ�Ğ�ũŽŐŽƐ͘�K�ŽďũĞƚŝǀŽ�Ġ�ƌĞĂůŝǌĂƌ�
Ƶŵ�ůĞǀĂŶƚĂŵĞŶƚŽ�ĐŽůĂďŽƌĂƚŝǀŽ�ĚĞ�ŵŽĚŽ�ƋƵĞ�ŽƐ�ŵŽƌĂĚŽƌĞƐ�ŝŶĚŝƋƵĞŵ�ĐĂƚĞŐŽƌŝĂƐ�ĚĞ�ĂŶĄůŝƐĞ�ĚŽ�
ƚĞƌƌŝƚſƌŝŽ͕�Ă�ƉĂƌƚŝƌ�ĚŽƐ�ǀĂůŽƌĞƐ�ĚĂ�ĐŽŵƵŶŝĚĂĚĞ�Ğ�ŶĆŽ�ƐŽŵĞŶƚĞ�ĚŽƐ�ƚĠĐŶŝĐŽƐ�ĞƐƉĞĐŝĂůŝƐƚĂƐ͘

KƵƚƌŽ�ŵĠƚŽĚŽ� Ă� ƐĞƌ� ƵƚŝůŝǌĂĚŽ͕� ĂŐŽƌĂ� ƉĂƌĂ� ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ� ĚĞ� ƉƌŽĚƵƚŽƌĞƐ� ĨŽƌŵĂŝƐ� Ğ� ŝŶĨŽƌŵĂŝƐ�
ƉƌĞƐĞŶƚĞƐ�ŶŽ� ƚĞƌƌŝƚſƌŝŽ�Ğ�ŵĞĚŝĂĕƁĞƐ͕� Ġ�Ž��ŝĂŐŶſƐƚŝĐŽ�ZĄƉŝĚŽ�WĂƌƚŝĐŝƉĂƚŝǀŽ�hƌďĂŶŽ� ;�ZWhͿ͘�K�
ĚŝĂŐŶſƐƚŝĐŽ� ƋƵĞ� ƐĞƌĄ� ĂƉůŝĐĂĚŽ� Ġ� ƵŵĂ� ŵĞƚŽĚŽůŽŐŝĂ� ƉĂƌƚŝĐŝƉĂƚŝǀĂ͕� ŝŶŝĐŝĂůŵĞŶƚĞ� ƵƚŝůŝǌĂĚĂ� ĐŽŵ�
ĐŽŵƵŶŝĚĂĚĞƐ�ƌƵƌĂŝƐ͕�ĂĚĂƉƚĂĚĂ�ƉĞůĂ�WĂƐƚŽƌĂů�ĚĞ�ZƵĂ�ĚĂ��ƌƋƵŝĚŝŽĐĞƐĞ�ĚĞ��ĞůŽ�,ŽƌŝǌŽŶƚĞͬD'�ŶŽ�
ĨŝŶĂů�ĚŽƐ�ĂŶŽƐ�ϵϬ�ƉĂƌĂ�ƚƌĂďĂůŚĂƌ ĐŽŵ�ŵŽƌĂĚŽƌĞƐ�ĚĞ�ƌƵĂ�Ğ�ĐĂƚĂĚŽƌĞƐ�ĚĞ�ŵĂƚĞƌŝĂŝƐ�ƌĞĐŝĐůĄǀĞŝƐ͘���
ĞǆƉĞƌŝġŶĐŝĂ� ƚĞŵ�ĚĞŵŽŶƐƚƌĂĚŽ�ƋƵĞ�ŵĠƚŽĚŽƐ� ƚƌĂĚŝĐŝŽŶĂŝƐ�ƉĂƌĂ� ůĞǀĂŶƚĂŵĞŶƚŽ�ĚĞ� ŝŶĨŽƌŵĂĕƁĞƐ͕�
ĐŽŵŽ�ƋƵĞƐƚŝŽŶĄƌŝŽƐ͕�ŵƵŝƚĂƐ�ǀĞǌĞƐ�ŝŶŝďĞŵ�ŽƐ�ĂƚŽƌĞƐ�ƐŽĐŝĂŝƐ�Ğ�ůŝŵŝƚĂŵ�Ă�ƐƵĂ�ƉĂƌƚŝĐŝƉĂĕĆŽ͕�ƵŵĂ�
ǀĞǌ�ƋƵĞ�ƐƵĂƐ�ĨĂůĂƐ�Ğ�ĞǆƉƌĞƐƐƁĞƐ�ƐĆŽ�ƐŝŵƉůŝĨŝĐĂĚĂƐ�Ğ�ƉĂĚƌŽŶŝǌĂĚĂƐ͕�Ğ�ůŝŵŝƚĂŵ�Ă�ŝŶƚĞƌĂĕĆŽ ĐŽŵ�ŽƐ�
ƚĠĐŶŝĐŽƐ͘��ƐƚĂ�ƚĠĐŶŝĐĂ�ŽĐŽƌƌĞƌĄ�ŶƵŵ�ĂŵďŝĞŶƚĞ�ĚĞ�ŽĨŝĐŝŶĂ͕�ĚĞ�ĨŽƌŵĂ�ƋƵĞ�ƉĞƌŵŝƚĂ�Ƶŵ�ŝŶƚĞŶƐŽ�Ğ�
ĐŽŶƚşŶƵŽ�ĚĞďĂƚĞ�ƐŽďƌĞ�Ž�ƉƌŽĐĞƐƐŽ�Ğ�ŽƐ�ƌĞƐƵůƚĂĚŽƐ�ĚŽ�ĚŝĂŐŶſƐƚŝĐŽ͘�

EĂ�ŵĞĚŝĚĂ�Ğŵ�ƋƵĞ�ĂƐ�ĚŝŶąŵŝĐĂƐ�ƐĆŽ�ĂƉůŝĐĂĚĂƐ͕�ƐĆŽ�ĚĞƚĞĐƚĂĚŽƐ�ŽƐ�ƉƌŽďůĞŵĂƐ Ğ�ĚĂŶŽƐ�ĐĂƵƐĂĚŽƐ�
ƉĞůŽ�ĚĞƐĂƐƚƌĞ�Ğŵ�ĚŝĨĞƌĞŶƚĞƐ�ĚŝŵĞŶƐƁĞƐ�Ğ�ŝŶƚĞŶƐŝĚĂĚĞƐ͕�ďĞŵ�ĐŽŵŽ�ĂƐ�ĚĞŵĂŶĚĂƐ�ĚĞ�ƌĞƉĂƌĂĕĆŽ�
Ğ� ĨŽƌŵĂƐ� ĚĞ� ŵŝƚŝŐĂĕĆŽ͘� WĂƌĂ� ĂůĠŵ� ĚĞƐƐĞ� ŽďũĞƚŝǀŽ� ŝŵĞĚŝĂƚŽ͕� ƐĆŽ� ƚĂŵďĠŵ� ŝĚĞŶƚŝĨŝĐĂĚŽƐ ŽƐ�
ƉŽƚĞŶĐŝĂŝƐ�ĚĞ�ŵƵĚĂŶĕĂ͕� ŝŶĐůƵŝŶĚŽ� ƐƵĂƐ�ďĂƐĞƐ� ƐŝŵďſůŝĐĂƐ͕� ƉĞƌŵŝƚŝŶĚŽ͕� ĂƐƐŝŵ͕� Ă� ĐŽŶƐƚƌƵĕĆŽ�ĚĞ�

ϯ ^/>s�͕�D͘�D͘��͘��ŐƵĂ�Ğŵ�ŵĞŝŽ�ƵƌďĂŶŽ͕�ĨĂǀĞůĂƐ�ŶĂƐ�ĐĂďĞĐĞŝƌĂƐ͘�ϮϬϭϯ͘�dĞƐĞ�;�ŽƵƚŽƌĂĚŽͿ͘�EƷĐůĞŽ�ĚĞ�WſƐͲŐƌĂĚƵĂĕĆŽ�
Ğŵ��ƌƋƵŝƚĞƚƵƌĂ�Ğ�hƌďĂŶŝƐŵŽ�ĚĂ�h&D'͕��ĞůŽ�,ŽƌŝǌŽŶƚĞ͗�ϮϬϭϯ͘

��Zs�>,K͕��͘�d͘�'ĞŽůŽŐŝĂ�ƵƌďĂŶĂ�ƉĂƌĂ�ƚŽĚŽƐ͗�ƵŵĂ�ǀŝƐĆŽ�ĚĞ��ĞůŽ�,ŽƌŝǌŽŶƚĞ͘��ĞůŽ�,ŽƌŝǌŽŶƚĞ͗�ϭϵϵϵ͘�ϭϳϱ͘
ϰ �Z� /̂>͘�>Ğŝ�Ŷ͘�ϵ͘ϰϯϯ͕�ĚĞ�Ϭϴ�ĚĞ� ũĂŶĞŝƌŽ�ĚĞ�ϭϵϵϳ͘� /ŶƐƚŝƚƵŝ� Ă�WŽůşƚŝĐĂ�EĂĐŝŽŶĂů�ĚĞ�ZĞĐƵƌƐŽƐ�,şĚƌŝĐŽƐ͕� ĐƌŝĂ�Ž�^ŝƐƚĞŵĂ�
EĂĐŝŽŶĂů�ĚĞ�'ĞƌĞŶĐŝĂŵĞŶƚŽ�ĚĞ�ZĞĐƵƌƐŽƐ�,şĚƌŝĐŽƐ͕�ƌĞŐƵůĂŵĞŶƚĂ�Ž�ŝŶĐŝƐŽ�y/y�ĚŽ�Ăƌƚ͘�Ϯϭ�ĚĂ��ŽŶƐƚŝƚƵŝĕĆŽ�&ĞĚĞƌĂů�Ğ�
ĂůƚĞƌĂ�Ž�Ăƌƚ͘�ϭǑ ĚĂ�>Ğŝ�Ŷ͘�ϴ͘ϬϬϭ͕�ĚĞ�ϭϯ�ĚĞ�ŵĂƌĕŽ�ĚĞ�ϭϵϵϬ͕�ƋƵĞ�ŵŽĚŝĨŝĐŽƵ�Ă�>Ğŝ�Ŷ͘�ϳ͘ϵϵϬ͕�ĚĞ�Ϯϴ�ĚĞ�ĚĞǌĞŵďƌŽ�ĚĞ�ϭϵϴϵ͘
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϳ

ĞƐƚƌĂƚĠŐŝĂƐ�ƉĂƌĂ�ƚƌĂŶƐĨŽƌŵĂƌ�Ă�ƌĞĂůŝĚĂĚĞ�ůŽĐĂů�Ğ�ƉĞŶƐĂƌ�ĨŽƌŵĂƐ�ĂůƚĞƌŶĂƚŝǀĂƐ ĚĞ�ŽƌŐĂŶŝǌĂĕĆŽ�Ğ�ĚĞ�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ĚĞ� ĂƚŝǀŝĚĂĚĞƐ� ĚĞ� ƉƌŽĚƵĕĆŽ� Ğ� ƌĞƉƌŽĚƵĕĆŽ ŝŶĚŝǀŝĚƵĂŝƐ͕� ŵĂƐ� ƋƵĞ� ƚĂŵďĠŵ�
ƉŽĚĞŵ�ƐĞƌ�ŽƌŐĂŶŝǌĂĚĂƐ�Ğŵ�ƌĞĚĞƐ�ŽƵ�Ğŵ�ĂƌƌĂŶũŽƐ�ĐŽůĞƚŝǀŽƐ ŽƵ�ĐŽŵƵŶŝƚĄƌŝŽƐ͘

͵Ǥ͵Ǥ ������­ ��������������������������

�Ɛ�ƉĞƐƋƵŝƐĂƐ�ƋƵĂŶƚŝƚĂƚŝǀĂƐ�Ğ�ƋƵĂůŝƚĂƚŝǀĂƐ�ƐĞƌĆŽ�ĚĞƐĞŶǀŽůǀŝĚĂƐ�Ğŵ�ƉĂƌĂůĞůŽ͕�ĚĞ�ĨŽƌŵĂ�Ă�ƌĞĚƵǌŝƌ�Ž�
ƚĞŵƉŽ�ƚŽƚĂů�ĚĞ�ĞǆĞĐƵĕĆŽ�ĚŽ�ƉƌŽũĞƚŽ͘ �Ɛ�ĂƚŝǀŝĚĂĚĞƐ�ƉĂƌĂ�ĞǆĞĐƵĕĆŽ�ĚĞƐƚĞ�ƉƌŽũĞƚŽ�;YƵĂĚƌŽ�ϭͿ�ƐĞ�
ĚŝƐƚƌŝďƵĞŵ�Ğŵ�ƚƌġƐ�ŐƌĂŶĚĞƐ�ĨĂƐĞƐ�ŽƵ�ĞƚĂƉĂƐ͗

/͘ �ĞƐĞŶŚŽ�ŵĞƚŽĚŽůſŐŝĐŽ�
//͘ �ŽůĞƚĂ�ĚĞ�ĚĂĚŽƐ�Ğ��ŶĄůŝƐĞƐ�ƉĂƌĐŝĂŝƐ�
///͘ �ŶĄůŝƐĞ�Ğ�ĞůĂďŽƌĂĕĆŽ�ĚŽƐ�ƌĞůĂƚſƌŝŽƐ�ĨŝŶĂŝƐ͘

K�ƋƵĂĚƌŽ�ϭ�ĚĞƚĂůŚĂ͕�ƉĂƌĂ�ĐĂĚĂ�ĞƚĂƉĂ͕�ĂƐ�ĂƚŝǀŝĚĂĚĞƐ�Ğ�ƌĞƐƵůƚĂĚŽƐ�ƉƌĞǀŝƐƚŽƐ͘
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YƵĂĚƌŽ�ϭ�ʹ �ƚĂƉĂƐ͕�ĂƚŝǀŝĚĂĚĞƐ�Ğ�WƌŽĚƵƚŽƐ
�d�W� �hZ���K �d/s/����^ WZK�hdK^�&/E�/^���/Ed�ZD��/�Z/K^

ϭ͘ �ĞƐĞŶŚŽ�
ŵĞƚŽĚŽůſŐŝĐŽ

Ϯ�ŵĞƐĞƐ �ĞĨŝŶŝĕĆŽ�ĚĂ�ĂďŽƌĚĂŐĞŵ�
ŵĞƚŽĚŽůſŐŝĐĂ
EŝǀĞůĂŵĞŶƚŽ�ĚĂ�ĞƋƵŝƉĞ
�ůĂďŽƌĂĕĆŽ�ĚŽƐ�ŝŶƐƚƌƵŵĞŶƚŽƐ�
ĚĞ�ĐŽůĞƚĂ�ĚĞ�ĚĂĚŽƐ
WƌĠͲƚĞƐƚĞ
&ĂŵŝůŝĂƌŝǌĂĕĆŽ�ĐŽŵ�ŽƐ�
ƚĞƌƌŝƚſƌŝŽƐ
�ƉƌĞƐĞŶƚĂĕĆŽ�ĚŽ�ƉƌŽũĞƚŽ�ƉĂƌĂ�
Ă�ĐŽŵƵŶŝĚĂĚĞ

ĂͿ��ďŽƌĚĂŐĞŵ�ŵĞƚŽĚŽůſŐŝĐĂ͖
ďͿ�WƌŽƉŽƐƚĂ�ƉƌĞůŝŵŝŶĂƌ�ĚĞ�ŝŶƐƚƌƵŵĞŶƚŽƐ�ĚĞ�ĐŽůĞƚĂ͖
ĐͿ�WƌŽƉŽƐƚĂ�ƌĞǀŝƐƚĂ�ĚĞ�ŝŶƐƚƌƵŵĞŶƚŽƐ�ĚĞ�ĐŽůĞƚĂ͖
ĚͿ�WůĂŶŽ�ŽƉĞƌĂĐŝŽŶĂů�ĚĞ�ĐŽůĞƚĂ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ�ĐŽŶƚĞŶĚŽ�ƉĞůŽ�ŵĞŶŽƐ�ƚƌġƐ�ĐĂŵƉĂŶŚĂƐ�ĚĞ�ĐŽůĞƚĂ͖

Ϯ͘ �ŽůĞƚĂ�ĚĞ�
ĚĂĚŽƐ Ğ�
�ŶĄůŝƐĞƐ
ƉĂƌĐŝĂŝƐ

ϲ�ŵĞƐĞƐ �ƉůŝĐĂĕĆŽ�ĚŽƐ�ƋƵĞƐƚŝŽŶĄƌŝŽƐ�
Ğŵ�ĐĂŵƉŽ
�ŶĄůŝƐĞ�ƉĂƌĐŝĂů�ĚŽƐ�ĚĂĚŽƐ
>ĞǀĂŶƚĂŵĞŶƚŽ�ĚĞ�WƌĄƚŝĐĂƐ�
WƌŽĚƵƚŝǀĂƐ�^ſĐŝŽͲ�ƐƉĂĐŝĂŝƐ
&ŽƌŵĂĕĆŽ�ĚŽƐ�ŐƌƵƉŽƐ�ĚĞ�
ĂƚŽƌĞƐ�ƉĂƌĂ�ĚŝĂŐŶſƐƚŝĐŽ�
ƉĂƌƚŝĐŝƉĂƚŝǀŽ
�ůĂďŽƌĂĕĆŽ�ĚĞ�
ƌĞĐŽŵĞŶĚĂĕƁĞƐ

�ĂŵƉĂŶŚĂ�ĚĞ�ĐŽůĞƚĂ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ�Ϭϭ�Ͳ ƌĞĨĞƌĞŶƚĞ�ĂŽƐ�ŵƵŶŝĐşƉŝŽƐ�ĚĞ��ƌƵŵĂĚŝŶŚŽ�Ğ�^ĂƌǌĞĚŽ͗
Ğ͘ϭͿ��ĂƐĞ�ĚĞ�ĚĂĚŽƐ�ƉƌŝŵĄƌŝĂ�ĚĂ�ĐŽůĞƚĂ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ�Ğ�ƌĞƐƉĞĐƚŝǀĂƐ�ŝŶƐƚƌƵĕƁĞƐ�ĚĞ�ƵƐŽ͖
Ğ͘ϮͿ��ĂƐĞ�ĚĞ�ĚĂĚŽƐ�ƚƌĂƚĂĚĂ�ĚĂ�ĐŽůĞƚĂ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ�Ğ�ƌĞƐƉĞĐƚŝǀĂƐ�ŝŶƐƚƌƵĕƁĞƐ�ĚĞ�ƵƐŽ͖
Ğ͘ϯͿ�ZĞůĂƚſƌŝŽ�ĐŽŵ�ĂŶĄůŝƐĞƐ�ĐŽŵƉĂƌĂƚŝǀĂƐ�ĚĂƐ�ďĂƐĞƐ�ĚĞ�ĚĂĚŽƐ�ƉƌŝŵĄƌŝĂƐ�Ğ�ƚƌĂƚĂĚĂƐ͖
Ğ͘ϰͿ�ZĞůĂƚſƌŝŽ�ĂŶĂůşƚŝĐŽ�ŝŶĚŝĐĂŶĚŽ�Ž�ĐƵŵƉƌŝŵĞŶƚŽ�ĚŽƐ�ŽďũĞƚŝǀŽƐ�ĚĂ�ĐŚĂŵĂĚĂ�;ŝĚĞŶƚŝĨŝĐĂĕĆŽ�Ğ�
ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ�ĚĂ�ƉŽƉƵůĂĕĆŽ�ĂƚŝŶŐŝĚĂ �͕ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚŽƐ�ŝŵƉĂĐƚŽƐ�Ğ�ŝŶĚŝĐĂĕĆŽ�ĚĂ�
ŝŶƚĞŶƐŝĚĂĚĞͿ͘
Ğ͘ϱͿ�ZĞůĂƚſƌŝŽ�ĐŽŵ�ƐƵŐĞƐƚƁĞƐ�ƉĂƌĂ�ŵŝƚŝŐĂĕĆŽ�ĚĞ�ŝŵƉĂĐƚŽƐ͘
ĨͿ��ĂŵƉĂŶŚĂ�ĚĞ�ĐŽůĞƚĂ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ�ϬϮ�Ͳ ŶĂƐ�ƉŽƉƵůĂĕƁĞƐ�ƉƌſǆŝŵĂƐ�ĂŽ�ƌŝŽ�Ğŵ�ƵŵĂ�ĨĂŝǆĂ�ĚĞ�
ĂƚĠ�ϭϬϬϬ�ŵĞƚƌŽƐ�ĚĂƐ�ŵĂƌŐĞŶƐ�ĚŽ�ƌŝŽ�WĂƌĂŽƉĞďĂ�;ĞǆĐůƵƐŝǀĞ�Ă�ƉŽƉƵůĂĕĆŽ�ŶŽƐ�ŵƵŶŝĐşƉŝŽƐ�ĚĞ�
^ĂƌǌĞĚŽ�Ğ��ƌƵŵĂĚŝŶŚŽͿ͗
Ĩ͘ϭͿ��ĂƐĞ�ĚĞ�ĚĂĚŽƐ�ƉƌŝŵĄƌŝĂ�ĚĂ�ĐŽůĞƚĂ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ�Ğ�ƌĞƐƉĞĐƚŝǀĂƐ�ŝŶƐƚƌƵĕƁĞƐ�ĚĞ�ƵƐŽ͖
Ĩ͘ϮͿ��ĂƐĞ�ĚĞ�ĚĂĚŽƐ�ƚƌĂƚĂĚĂ�ĚĂ�ĐŽůĞƚĂ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ�Ğ�ƌĞƐƉĞĐƚŝǀĂƐ�ŝŶƐƚƌƵĕƁĞƐ�ĚĞ�ƵƐŽ͖
Ĩ͘ϯͿ�ZĞůĂƚſƌŝŽ�ĐŽŵ�ĂŶĄůŝƐĞƐ�ĐŽŵƉĂƌĂƚŝǀĂƐ�ĚĂƐ�ďĂƐĞƐ�ĚĞ�ĚĂĚŽƐ�ƉƌŝŵĄƌŝĂƐ�Ğ�ƚƌĂƚĂĚĂƐ͖
Ĩ͘ϰͿ�ZĞůĂƚſƌŝŽ�ĂŶĂůşƚŝĐŽ�ŝŶĚŝĐĂŶĚŽ�Ž�ĐƵŵƉƌŝŵĞŶƚŽ�ĚŽƐ�ŽďũĞƚŝǀŽƐ�ĚĂ�ĐŚĂŵĂĚĂ�;ŝĚĞŶƚŝĨŝĐĂĕĆŽ�Ğ�
ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ�ĚĂ�ƉŽƉƵůĂĕĆŽ�ĂƚŝŶŐŝĚĂ �͕ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚŽƐ�ŝŵƉĂĐƚŽƐ�Ğ�ŝŶĚŝĐĂĕĆŽ�ĚĂ�
ŝŶƚĞŶƐŝĚĂĚĞͿ͘
Ĩ͘ϱͿ�ZĞůĂƚſƌŝŽ�ĐŽŵ�ƐƵŐĞƐƚƁĞƐ�ƉĂƌĂ�ŵŝƚŝŐĂĕĆŽ�ĚĞ�ŝŵƉĂĐƚŽƐ͘
ŐͿ��ĂŵƉĂŶŚĂ�ĚĞ�ĐŽůĞƚĂ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ�Ϭϯ�Ͳ ƌĞĨĞƌĞŶƚĞ�ĂŽƐ�ĚĞŵĂŝƐ�ůĞǀĂŶƚĂŵĞŶƚŽƐ�ŶĞĐĞƐƐĄƌŝŽƐ�
ŶŽ�ĐŽŶũƵŶƚŽ�ĚĞ�ŵƵŶŝĐşƉŝŽƐ�ƐƵƉƌĂĐŝƚĂĚŽƐ͗
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϵ

Ő͘ϭͿ��ĂƐĞ�ĚĞ�ĚĂĚŽƐ�ƉƌŝŵĄƌŝĂ�ĚĂ�ĐŽůĞƚĂ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ�Ğ�ƌĞƐƉĞĐƚŝǀĂƐ�ŝŶƐƚƌƵĕƁĞƐ�ĚĞ�ƵƐŽ͖
Ő͘ϮͿ��ĂƐĞ�ĚĞ�ĚĂĚŽƐ�ƚƌĂƚĂĚĂ�ĚĂ�ĐŽůĞƚĂ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ�Ğ�ƌĞƐƉĞĐƚŝǀĂƐ�ŝŶƐƚƌƵĕƁĞƐ�ĚĞ�ƵƐŽ͖
Ő͘ϯͿ�ZĞůĂƚſƌŝŽ�ĐŽŵ�ĂŶĄůŝƐĞƐ�ĐŽŵƉĂƌĂƚŝǀĂƐ�ĚĂƐ�ďĂƐĞƐ�ĚĞ�ĚĂĚŽƐ�ƉƌŝŵĄƌŝĂƐ�Ğ�ƚƌĂƚĂĚĂƐ͖
Ő͘ϰͿ�ZĞůĂƚſƌŝŽ�ĂŶĂůşƚŝĐŽ�ŝŶĚŝĐĂŶĚŽ�Ž�ĐƵŵƉƌŝŵĞŶƚŽ�ĚŽƐ�ŽďũĞƚŝǀŽƐ�ĚĂ�ĐŚĂŵĂĚĂ�;ŝĚĞŶƚŝĨŝĐĂĕĆŽ�Ğ�
ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ�ĚĂ�ƉŽƉƵůĂĕĆŽ�ĂƚŝŶŐŝĚĂ �͕ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚŽƐ�ŝŵƉĂĐƚŽƐ�Ğ�ŝŶĚŝĐĂĕĆŽ�ĚĂ�
ŝŶƚĞŶƐŝĚĂĚĞͿ͖
Ő͘ϱͿ�ZĞůĂƚſƌŝŽ�ĐŽŵ�ƐƵŐĞƐƚƁĞƐ�ƉĂƌĂ�ŵŝƚŝŐĂĕĆŽ�ĚĞ�ŝŵƉĂĐƚŽƐ͘

ϯ͘ �ŶĄůŝƐĞ�Ğ�
ĞůĂďŽƌĂĕĆŽ�
ĚŽƐ�ƌĞůĂƚſƌŝŽƐ�
ĨŝŶĂŝƐ

ϯ�ŵĞƐĞƐ ^ĞŵŝŶĄƌŝŽƐ�ŝŶƚĞƌŶŽƐ
^ŝƐƚĞŵĂƚŝǌĂĕĆŽ�ĚŽƐ�ƌĞƐƵůƚĂĚŽƐ
sĂůŝĚĂĕĆŽ�ĚĂƐ�ĂĕƁĞƐ�ĚĞ�
ŵŝƚŝŐĂĕĆŽ�ĐŽŵ�Ă�ƉŽƉƵůĂĕĆŽ�
�ůĂďŽƌĂĕĆŽ�ĚŽƐ�ƌĞůĂƚſƌŝŽƐ�
ĨŝŶĂŝƐ
�ůĂďŽƌĂĕĆŽ�ĚŽ�ŵĂƚĞƌŝĂů�ĚĞ�
ĚŝǀƵůŐĂĕĆŽ

ŚͿ�ZĞůĂƚſƌŝŽ�ĐŽŶƐŽůŝĚĂĚŽ�ĐŽŶƚĞŶĚŽ�ƚŽĚĂƐ�ĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ĞǆĞĐƵƚĂĚĂƐ�ƉĞůŽ�ƉƌŽũĞƚŽ͘
ŝͿ�ZĞůĂƚſƌŝŽ�ĐŽŶƐŽůŝĚĂĚŽ�ĐŽŵ�ƐƵŐĞƐƚƁĞƐ�ƉĂƌĂ�ŵŝƚŝŐĂĕĆŽ�ĚĞ�ŝŵƉĂĐƚŽƐ͘
ũͿ��ƉƌĞƐĞŶƚĂĕĆŽ�ĚŽƐ�ƌĞƐƵůƚĂĚŽƐ�ĚŽƐ�ƌĞůĂƚſƌŝŽƐ�ĐŽŶƐŽůŝĚĂĚŽƐ�ƉĂƌĂ�Ă�ĞƋƵŝƉĞ�ĚŽ��d��Ğ�ĂƐ�ƉĂƌƚĞƐ�
ŝŶƚĞƌĞƐƐĂĚĂƐ�Ğŵ�ůŝŶŐƵĂŐĞŵ�ĂĚĞƋƵĂĚĂ�Ă�ƉƷďůŝĐŽƐ�ŶĆŽ�ĞƐƉĞĐŝĂůŝǌĂĚŽƐ

�ƚŝǀŝĚĂĚĞƐ�
ŐĞƌĂŝƐ

�Ž�ůŽŶŐŽ�
ĚŽƐ�ϭϭ�
ŵĞƐĞƐ

ZĞƵŶŝƁĞƐ�ŵĞŶƐĂŝƐ�ŐĞƌĂŝƐ
ZĞƵŶŝƁĞƐ�ƋƵŝŶǌĞŶĂŝƐ�ĚĞ�ĐĂĚĂ�
ŐƌƵƉŽ�ƚĞŵĄƚŝĐŽ
�ĐŽŵƉĂŶŚĂŵĞŶƚŽ�Ğ�
ƐŝƐƚĞŵĂƚŝǌĂĕĆŽ�ƚƌŝŵĞƐƚƌĂů�ĚŽƐ�
ŝŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ĂŶĚĂŵĞŶƚŽ�
ĚĂƐ�ĂƚŝǀŝĚĂĚĞƐ
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϭϬ

WĂƌĂ�ĂƚĞŶĚĞƌ�ŽƐ�ŽďũĞƚŝǀŽƐ�ĞǆƚƌĂƐ͕� Ă� ƐĞƌĞŵ� ŝŶƐĞƌŝĚŽƐ�ŶŽ�ZĞůĂƚſƌŝŽ� ĐŽŶƐŽůŝĚĂĚŽ� ĐŽŵ�ƐƵŐĞƐƚƁĞƐ�
ƉĂƌĂ� ŵŝƚŝŐĂĕĆŽ� ĚĞ� ŝŵƉĂĐƚŽƐ͕� Ğŵ� ƵŵĂ� ƉĞƌƐƉĞĐƚŝǀĂ� ĚĞ� ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ƚĞƌƌŝƚŽƌŝĂů� Ğ�
ĚŝǀĞƌƐŝĨŝĐĂĕĆŽ� ĞĐŽŶƀŵŝĐĂ͕� Ğŵ� ƉĂƌĂůĞůŽ� ĐŽŵ� Ă� ŝĚĞŶƚŝĨŝĐĂĕĆŽ� Ğ� ĂǀĂůŝĂĕĆŽ� ĚĞ� ĚĂŶŽƐ͕� ƐĞƌĆŽ�
ƌĞĂůŝǌĂĚĂƐ�ĂƐ�ƐĞŐƵŝŶƚĞƐ�ĂĕƁĞƐ͗

ŝ͘ ŵĂƉĞĂŵĞŶƚŽ�ĚŽƐ�ƚĞƌƌŝƚſƌŝŽƐ͕�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚŽƐ�ĂƚŽƌĞƐ�ůŽĐĂŝƐ͕�ĚŝĂŐŶſƐƚŝĐŽ�ŐĞƌĂů�ĚĞ�ĚĞŵĂŶĚĂƐ�
Ğ�ƉŽƐƐŝďŝůŝĚĂĚĞƐ�ĚĞ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ƚĞƌƌŝƚŽƌŝĂů͖

ŝŝ͘ ĚĞƐĞŶŚŽ� ĚĞƚĂůŚĂĚŽ� ĚĞ� ĂƚŝǀŝĚĂĚĞƐ� ĞǆŝƐƚĞŶƚĞƐ͕� ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ� Ğ� ƉƌŝŽƌŝǌĂĕĆŽ� ĚĞ� ŶŽǀŽƐ�
ƉƌŽũĞƚŽƐ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ

�ŵ�ŵĂŝŽƌ�ŶşǀĞů�ĚĞ�ĚĞƚĂůŚĂŵĞŶƚŽ͕�ĞƐƐĂƐ�ĂĕƁĞƐ�ĐŽŵƉŽƌƚĂŵ�ĂƐ�ƐĞŐƵŝŶƚĞƐ�ĂƚŝǀŝĚĂĚĞƐ͗

�ƚŝǀŝĚĂĚĞ�Ϭϭ͗��ƉƌĞƐĞŶƚĂĕĆŽ�ĚŽ�ƉƌŽũĞƚŽ�ƉĂƌĂ�Ă�ĐŽŵƵŶŝĚĂĚĞ͕�ĚĞ�ĨŽƌŵĂ�Ă�ŐĂƌĂŶƚŝƌ�ƐƵĂ�
ƉĂƌƚŝĐŝƉĂĕĆŽ�ŶŽ�ƉƌŽĐĞƐƐŽ͘

EĞƐƐĂ�ĞƚĂƉĂ͕�Ġ�ĂƉƌĞƐĞŶƚĂĚŽ�Ž�ƉƌŽũĞƚŽ Ă�ƌĞƉƌĞƐĞŶƚĂŶƚĞƐ�Ğ�ŵĞŵďƌŽƐ�ĚĂ�ĐŽŵƵŶŝĚĂĚĞ͕�ƐĞƵ�
ĐƌŽŶŽŐƌĂŵĂ�Ğ�ƐĞƵƐ�ŽďũĞƚŝǀŽƐ�ƉƌĞůŝŵŝŶĂƌĞƐ͘��ƐƐĂ�ĞƚĂƉĂ�ƐĞƌĄ�ƉƌŝŵŽƌĚŝĂů͕�ƉŽŝƐ�Ġ�ŶĞůĂ�ƋƵĞ�ƐĞ�
ĞƐƚĂďĞůĞĐĞƌĄ�ƵŵĂ�ƉƌŝŵĞŝƌĂ�ĐŽŶĞǆĆŽ�ĞŶƚƌĞ�ŽƐ�ĂƚŽƌĞƐ�Ğ�ƉĞƐƋƵŝƐĂĚŽƌĞƐ�ĞŶǀŽůǀŝĚŽƐ�ŶŽ�ƉƌŽũĞƚŽ͘

�ƚŝǀŝĚĂĚĞ�ϬϮ͗�>ĞǀĂŶƚĂŵĞŶƚŽ�ĚĞ�WƌĄƚŝĐĂƐ�WƌŽĚƵƚŝǀĂƐ�^ſĐŝŽͲ�ƐƉĂĐŝĂŝƐ

^ĞƌĄ�ƌĞĂůŝǌĂĚĂ�ƵŵĂ�ĐĂƌƚŽŐƌĂĨŝĂ�ĚĞ�ƉƌĄƚŝĐĂƐ�ƐſĐŝŽͲĞƐƉĂĐŝĂŝƐ�ƌĞůĂĐŝŽŶĂĚĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ĚĞ�ƉƌŽĚƵĕĆŽ�
Ğ�ƌĞƉƌŽĚƵĕĆŽ͕�ĐŽŶĨŽƌŵĞ�ŵĠƚŽĚŽƐ�ĚĞƐĐƌŝƚŽƐ�ĂĐŝŵĂ͘�K�ƉƌŽĚƵƚŽ�ĚĞƐƐĂ�ĐĂƌƚŽŐƌĂĨŝĂ�ƐĞƌĄ�ďĂƐĞ ƉĂƌĂ�
ĂƐ�ĞƚĂƉĂƐ�ƉŽƐƚĞƌŝŽƌĞƐ�ĚŽ�ƉƌŽũĞƚŽ ƋƵĞ�ǀŝƐĂŵ�ĂƉƌŽĨƵŶĚĂƌ�Ğ�ƐŝƐƚĞŵĂƚŝǌĂƌ�Ă�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�Ğ�
ĚĞĨŝŶŝĕĆŽ�ĚĂ�ŝŶƚĞŶƐŝĚĂĚĞ�ĚŽƐ�ĚĂŶŽƐ͕�ďĞŵ�ĐŽŵŽ�ĂƐ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ĚĞ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�
ŝĚĞŶƚŝĨŝĐĂĚĂƐ�ŶŽƐ�ƚĞƌƌŝƚſƌŝŽƐ͘

�ƚŝǀŝĚĂĚĞ�Ϭϯ͗�&ŽƌŵĂĕĆŽ�ĚŽƐ�ŐƌƵƉŽƐ�ĚĞ�ĂƚŽƌĞƐ�ƉĂƌĂ�ĚŝĂŐŶſƐƚŝĐŽ�ƉĂƌƚŝĐŝƉĂƚŝǀŽ

��ĚĞĨŝŶŝĕĆŽ�ĚĞ�ŐƌƵƉŽƐ�ĚĞ�ĂƚŽƌĞƐ�ƌĞƉƌĞƐĞŶƚĂƚŝǀŽƐ�Ġ�Ƶŵ�ĞƐƉĂĕŽ�ĨƵŶĚĂŵĞŶƚĂů�ƉĂƌĂ�Ă�ĐŽŶƐƚƌƵĕĆŽ�
ƉĂƌƚŝĐŝƉĂƚŝǀĂ�ĚŽ�ƉƌŽũĞƚŽ͘��ƐƐĞ�ĚŝƐƉŽƐŝƚŝǀŽ�Ġ�Ƶŵ�ĞƐƉĂĕŽ�ĚŝĂůſŐŝĐŽ�ŽŶĚĞ�ĂƐ�ƋƵĞƐƚƁĞƐ�ƌĞĨĞƌĞŶƚĞƐ�ăƐ�
ĂƚŝǀŝĚĂĚĞƐ�ĚĞ�ƉƌŽĚƵĕĆŽ�Ğ�ƌĞƉƌŽĚƵĕĆŽ�ƐĆŽ�ĐŽůŽĐĂĚĂƐ͕�Ğ�ŽŶĚĞ�ƐĆŽ�ĚĞďĂƚŝĚŽƐ�ĂƐ�ĚŝĨŝĐƵůĚĂĚĞƐ�ĚĞ�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ͕�ďĞŵ�ĐŽŵŽ�ŝĚĞŝĂƐ�ƉĂƌĂ�ƐŽůƵĕĆŽ�ĚĂƐ�ŵĞƐŵĂƐ͘��ĂĚĂ�ŐƌƵƉŽ�ĐŽŶƐƚŝƚƵŝ�ƵŵĂ�ŵŝŶŝͲ
ƌĞĚĞ͕�ĨŽƌŵĂĚĂ�Ă�ƉĂƌƚŝƌ�ĚĂ�ŵŽďŝůŝǌĂĕĆŽ�ĚĂ�ĐŽŵƵŶŝĚĂĚĞ͕�ĐŽŶƐƚŝƚƵŝŶĚŽͲƐĞ�Ƶŵ�ĞƐƉĂĕŽ�ĚĞ�
ĚŝƐĐƵƐƐĆŽ͕�ĚŝĂŐŶſƐƚŝĐŽ�Ğ ǀĂůŝĚĂĕĆŽ�ĚĂƐ�ĂŶĄůŝƐĞƐ͘

�ƚŝǀŝĚĂĚĞ�Ϭϰ͗�WůĂŶĞũĂŵĞŶƚŽ�ƉĂƌƚŝĐŝƉĂƚŝǀŽ�ĚŽƐ�ƉƌŽũĞƚŽƐ�ĞƐƉĞĐşĨŝĐŽƐ�Ă�ƐĞƌĞŵ�ŝŵƉůĞŵĞŶƚĂĚŽƐ

��ƉĂƌƚŝƌ�ĚĂ�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚĂƐ�ůŝĚĞƌĂŶĕĂƐ�ůŽĐĂŝƐ�Ğ�ĚĞŵĂŝƐ�ĂƉŽŝĂĚŽƌĞƐ�ĚŽ�ƉƌŽũĞƚŽ�ƐĞƌĄ�ŝŶƐƚŝƚƵşĚŽ�
Ƶŵ�ŐƌƵƉŽ�ĚĞ�ĂĐŽŵƉĂŶŚĂŵĞŶƚŽ Ğŵ�ĐĂĚĂ�ƚĞƌƌŝƚſƌŝŽ�ƉĂƌĂ�ĚĞĨŝŶŝƌ�Ğ�ƉƌŝŽƌŝǌĂƌ�ĂĕƁĞƐ�ŵŝƚŝŐĂĚŽƌĂƐ�ĚĞ�
ĚĂŶŽƐ�Ğ�ƉƌŽƉŽƐƚĂƐ�ĚĞ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ƚĞƌƌŝƚŽƌŝĂů͕�ĐŽŶƐŝĚĞƌĂŶĚŽ�ĂƚŝǀŝĚĂĚĞƐ�ĚĞ�ƉƌŽĚƵĕĆŽ�Ğ�
ƌĞƉƌŽĚƵĕĆŽ͘�ĐŽŶƐƚƌƵŝƌ�Ž�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚŽ�ƉƌŽũĞƚŽ͘

�ƚŝǀŝĚĂĚĞ�Ϭϱ͗��ĐŽŵƉĂŶŚĂŵĞŶƚŽ�Ğ�ƐŝƐƚĞŵĂƚŝǌĂĕĆŽ�ƚƌŝŵĞƐƚƌĂů�ĚŽƐ�ŝŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ĂŶĚĂŵĞŶƚŽ�
ĚĂƐ�ĂƚŝǀŝĚĂĚĞƐ�
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϭϭ

WĞƌŝŽĚŝĐĂŵĞŶƚĞ͕�ƐĞƌĆŽ�ĨĞŝƚĂƐ�ƐşŶƚĞƐĞƐ�ĚŽƐ�ƉƌŽĐĞƐƐŽƐ�Ğŵ�ĂŶĚĂŵĞŶƚŽ͕�ůĞǀĂŶƚĂŵĞŶƚŽ�ĚĞ�
ĚŝĨŝĐƵůĚĂĚĞƐ�Ğ�ĂǀĂŶĕŽƐ͕�ĐŽŵŽ�ďĂƐĞ�ƉĂƌĂ�ĂƐ�ƌĞƵŶŝƁĞƐ�ĚĞ�ƌĞƚŽƌŶŽ�ĚĞ�ĞǆƉĞƌŝġŶĐŝĂ͕�ĐŽŵ�ďĂƐĞ�ŶŽƐ�
ƐĞŐƵŝŶƚĞƐ�ŝŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ƌĞƐƵůƚĂĚŽƐ�Ğ�ĚĞ�ƉƌŽĐĞƐƐŽ͗

�ƚŝǀŝĚĂĚĞ�Ϭϲ͗�^ŝƐƚĞŵĂƚŝǌĂĕĆŽ�ĚŽƐ ƌĞƐƵůƚĂĚŽƐ�Ğ�ĚŝǀƵůŐĂĕĆŽ͘

�ůĂďŽƌĂĕĆŽ�ĚŽƐ�ƌĞůĂƚſƌŝŽƐ�ĨŝŶĂŝƐ�Ğ�ĚĂƐ�ĂƉƌĞƐĞŶƚĂĕƁĞƐ�ĚŽƐ�ƌĞƐƵůƚĂĚŽƐ�ƉĂƌĂ�ĐĂĚĂ�ƉƌŽĚƵƚŽ͘

�ůĂďŽƌĂĕĆŽ� ĚĞ� Ƶŵ� ƚĞǆƚŽ� ĚĞ� ƐşŶƚĞƐĞ� Ğ� ĚĞ� ƵŵĂ� ĂƉƌĞƐĞŶƚĂĕĆŽ� ĚŽƐ� ƌĞƐƵůƚĂĚŽƐ� ĚŽƐ� ƌĞůĂƚſƌŝŽƐ�
ĐŽŶƐŽůŝĚĂĚŽƐ�ƉĂƌĂ�Ă�ĞƋƵŝƉĞ�ĚŽ��d��Ğ�ĂƐ�ƉĂƌƚĞƐ�ŝŶƚĞƌĞƐƐĂĚĂƐ�Ğŵ�ůŝŶŐƵĂŐĞŵ�ĂĚĞƋƵĂĚĂ�Ă�ƉƷďůŝĐŽƐ�
ŶĆŽ�ĞƐƉĞĐŝĂůŝǌĂĚŽƐ͘

K ĐƌŽŶŽŐƌĂŵĂ�ĨşƐŝĐŽͲĨŝŶĂŶĐĞŝƌŽ�ŐĞƌĂů�ĚŽ�ƉƌŽũĞƚŽ ƐĞƌĄ�ĚĞƚĂůŚĂĚŽ�ŶŽ�ŝƚĞŵ�ϱ͘

ͶǤ ������

��ĞƋƵŝƉĞ�ĨŽŝ�ŽƌŐĂŶŝǌĂĚĂ͕�Ğŵ�ƚĂŵĂŶŚŽ͕�ĞǆƉĞƌŝġŶĐŝĂ�Ğ�ĚŝǀĞƌƐŝĚĂĚĞ�ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�ŽƐ�ƐĞŐƵŝŶƚĞƐ�
ĐƌŝƚĠƌŝŽƐ͗

ŝ͘ DƵůƚŝƉůŝĐŝĚĂĚĞ�ĚĞ�ĨŽƌŵĂĕĆŽ�Ğ�ĄƌĞĂƐ�ĚĞ�ĂƚƵĂĕĆŽ�ĚĞ�ĨŽƌŵĂ�Ă�ĂƚĞŶĚĞƌ�ƚŽĚŽƐ�ŽƐ�ŽďũĞƚŝǀŽƐ�
ĚĂ��ŚĂŵĂĚĂ͖

ŝŝ͘ ZĞĂůŝǌĂƌ�Ž�ƉƌŽũĞƚŽ�Ğŵ�Ƶŵ�ƉƌĂǌŽ�ĐƵƌƚŽ͕�ƉĂƌĂ�ƌĞƐƉŽŶĚĞƌ�Ž�ŵĂŝƐ�ĐĞĚŽ�ƉŽƐƐşǀĞů�ăƐ
ŶĞĐĞƐƐŝĚĂĚĞƐ�ĚĂ�ƉŽƉƵůĂĕĆŽ�ĂƚŝŶŐŝĚĂ͕�ŵĂƐ�ĂƐƐĞŐƵƌĂŶĚŽ�Ă�ƋƵĂůŝĚĂĚĞ�ĚŽƐ�ƌĞƐƵůƚĂĚŽƐ͖

ŝŝŝ͘ WĞƌƚŝŶġŶĐŝĂ�ƉĂƌĂ�Ă�ƉŽƉƵůĂĕĆŽ�ĚĂƐ�ƐƵŐĞƐƚƁĞƐ�ĚĞ�ŵŝƚŝŐĂĕĆŽ�ĚĞ�ŝŵƉĂĐƚŽƐ͖
ŝǀ͘ ZĞƐƉŽŶĚĞƌ�ĂŽƐŽďũĞƚŝǀŽƐ�ĞǆƚƌĂƐ͕�ƉƌŽƉŽŶĚŽ ĂĕƁĞƐ�ĚĞ�ƌĞƚŽŵĂĚĂ�ĚŽ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�

ƚĞƌƌŝƚŽƌŝĂů�Ğ�ĚŝǀĞƌƐŝĨŝĐĂĕĆŽ�ĞĐŽŶƀŵŝĐĂ ĐŽŵŽ�ƉĂƌƚĞ�ĚĂƐ�ĂĕƁĞƐ�ŵŝƚŝŐĂĚŽƌĂƐ�ĚŽƐ�ŝŵƉĂĐƚŽƐ�
Ğŵ�ŵĠĚŝŽ�ƉƌĂǌŽ͘

ǀ͘ �ǆƉĞƌŝġŶĐŝĂ�Ğŵ�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ŝŶǀĞƐƚŝŐĂĕƁĞƐ�Ğ�ƉĞƌşĐŝĂƐ�Ğŵ�ƉƌŽĐĞƐƐŽƐ�ũƵĚŝĐŝĂŝƐ͘

ͶǤͳǤ ������²�����

KƐ�ĐƵƌƌşĐƵůŽƐ�ƌĞƐƵŵŝĚŽƐ�ĚŽƐ�ƉĞƐƋƵŝƐĂĚŽƌĞƐ�ƉƌŝŶĐŝƉĂŝƐ�ĚĂ�ĞƋƵŝƉĞ�ĞƐƚĆŽ�ŶŽ��ŶĞǆŽ�/͘�ZĞƐƐĂůƚĂŵŽƐ�
ƋƵĞ� Ă� ĞǆƉĞƌŝġŶĐŝĂ� ĂŶƚĞƌŝŽƌ� ĚĞƐƐĂ� ĞƋƵŝƉĞ� ƉĞƌŵŝƚĞ� ƉƌŽĚƵǌŝƌ� ƌĞƐƵůƚĂĚŽƐ� Ğŵ� Ƶŵ� ƚĞŵƉŽ�ŵĞŶŽƌ͕�
ĐŽŵ�ƋƵĂůŝĚĂĚĞ͕ ĚĞ�ĨŽƌŵĂ�Ă�ĂƚĞŶĚĞƌ�ĂƐ�ƵƌŐġŶĐŝĂƐ�ĚŽƐ�ĂƚŝŶŐŝĚŽƐ͘ KƐ�ƉĞƐƋƵŝƐĂĚŽƌĞƐ�ƉƌŝŶĐŝƉĂŝƐ�ƐĆŽ�
ůŝƐƚĂĚŽƐ� ĂďĂŝǆŽ� ĐŽŵ� ŝŶĨŽƌŵĂĕƁĞƐ� ƐƵĐŝŶƚĂƐ� ƋƵĞ� ŵŽƐƚƌĂŵ� Ă� ĨŽƌŵĂĕĆŽ� ŵƵůƚŝĚŝƐĐŝƉůŝŶĂƌ� Ğ�
ĚŝǀĞƌƐŝĚĂĚĞ�ĚĞ�ĨŽƌŵĂĕĆŽ͘

�ĚƌŝĂŶŽ�DĂƚƚŽƐ��ŽƌƌġĂ�
KWWS���ODWWHV�FQST�EU�����������������

WŽƐƐƵŝ�ŐƌĂĚƵĂĕĆŽ�Ğŵ��ƌƋƵŝƚĞƚƵƌĂ�Ğ�hƌďĂŶŝƐŵŽ�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ�;ϭϵϴϴͿ�Ğ�
ŵĞƐƚƌĂĚŽ�Ğŵ�>ĞƚƌĂƐ�Ͳ ƉŽĠƚŝĐĂƐ�ĚĂ�ŵŽĚĞƌŶŝĚĂĚĞ͕�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ�;ϮϬϬϭͿ͘�
�ŽƵƚŽƌ�ƉĞůŽ�ƉƌŽŐƌĂŵĂ�ĚŽ�EW'�h�ĚĂ��ƐĐŽůĂ�ĚĞ��ƌƋƵŝƚĞƚƵƌĂ�ĚĂ�h&D'��Žŵ�Ă�ƚĞƐĞ�DĄ��ĂƌƉŝŶƚĂƌŝĂ͘���
WƌŽĨĞƐƐŽƌ��ĚũƵŶƚŽ�ĚĂ��ƐĐŽůĂ�ĚĞ��ƌƋƵŝƚĞƚƵƌĂ�Ğ�hƌďĂŶŝƐŵŽ�ĚĂ�h&D'͘�Ġ�ŵĞŵďƌŽ�ƉĞƐƋƵŝƐĂĚŽƌ�ĚŽ�'ƌƵƉŽ�
�ŽƐŵſƉŽůŝƐ�ĚĂ���Ͳh&D'�ƌĞŐŝƐƚƌĂĚŽ�ŶŽ��EWY͘
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϭϮ

�ĚŝŵĠŝĂ�DĂƌŝĂ�ZŝďĞŝƌŽ�ĚĞ�DĞůŽ�
ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϲϭϰϴϲϭϮϵϲϳϯϯϴϴϮϮ
�ĐŽŶŽŵŝƐƚĂ�;Wh�D'͕�ϭϵϳϴͿ͕�ŵĞƐƚƌĞ�Ğŵ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ��ĐŽŶƀŵŝĐŽ�;hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů ĚĞ�
hďĞƌůąŶĚŝĂ �͕ϮϬϬϭͿ͕�ĚŽƵƚŽƌĂ�Ğŵ�'ĞŽŐƌĂĨŝĂͬKƌŐĂŶŝǌĂĕĆŽ�ĚŽ��ƐƉĂĕŽ�;/'�ͬh&D'͕�ϮϬϭϬͿ͘�WƌŽĨĞƐƐŽƌĂ�ĂĚũƵŶƚŽ�
ĚŽ�WſƐͲ'ƌĂĚƵĂĕĆŽ�ΗƐƚƌŝĐƚŽ�ƐĞŶƐƵΗ�Ğŵ�'ĞƐƚĆŽ�^ŽĐŝĂů͕��ĚƵĐĂĕĆŽ�Ğ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�>ŽĐĂů�ĚŽ��ĞŶƚƌŽ�
hŶŝǀĞƌƐŝƚĄƌŝŽ�hŶĂ�Ğ�ĐƌŝĂĚŽƌĂ�Ğ�ĐŽŽƌĚĞŶĂĚŽƌĂ�ĚŽ�>ĂďŽƌĂƚſƌŝŽ��ĐŽƐƐŝƐƚġŵŝĐŽ�/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌ�ĚĞ�
�ƉƌĞŶĚŝǌĂŐĞŵ �͕ĐŽŵ�ĂƚƵĂĕĆŽ�Ğŵ�ĐŽŵƵŶŝĚĂĚĞƐ͕�ƉĂƌĂ�Ž�ĂƉŽŝŽ�ă�ĐŽŶƐƚŝƚƵŝĕĆŽ�ĚĞ�ŚŽƌƚĂƐ�ĐŽŵƵŶŝƚĄƌŝĂƐ͕�ĐŽŵ�
ďĂƐĞ�ŶĂ�ŵĞƚŽĚŽůŽŐŝĂ�ĚĞ�ƉĞƐƋƵŝƐĂͲĂĕĆŽ�ƉĂƌƚŝĐŝƉĂƚŝǀĂ͘

�ƵŐġŶŝŽ�WĂĐĞůŝ�,ĂƚĞŶ��ŝŶŝǌ
ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϰϱϴϵϲϭϭϵϮϲϱϰϰϮϮϴ
WĞƐƋƵŝƐĂĚŽƌ�ĚĂ�&ƵŶĚĂĐĞŶƚƌŽͲD'�ĚĞƐĚĞ�ϭϵϴϳ͘ �ŽƵƚŽƌ�Ğŵ�^ĂƷĚĞ�WƷďůŝĐĂ�Ͳ ġŶĨĂƐĞ�Ğŵ�
�ƉŝĚĞŵŝŽůŽŐŝĂ�;h&D'ͬϮϬϭϱͿ͕�DĞƐƚƌĞ�Ğŵ��ŶŐĞŶŚĂƌŝĂ�ĚĞ�WƌŽĚƵĕĆŽ�Ͳ ġŶĨĂƐĞ�Ğŵ��ƌŐŽŶŽŵŝĂ�
;h&D'ͬϮϬϬϯͿ͕��ƐƉĞĐŝĂůŝƐƚĂ�Ğŵ��ŶŐĞŶŚĂƌŝĂ�ĚĞ�^ĞŐƵƌĂŶĕĂ�ĚŽ�dƌĂďĂůŚŽ�;h&D'Ϳ͕��ŶŐĞŶŚĞŝƌŽ�
/ŶĚƵƐƚƌŝĂů��ůĞƚƌŝĐŝƐƚĂ�;��&�dͲD'Ϳ͘�EŽ�ĚŽƵƚŽƌĂĚŽ�Ğŵ��ƉŝĚĞŵŝŽůŽŐŝĂ�ƌĞĂůŝǌŽƵ�ƉĞƐƋƵŝƐĂ�ƋƵĂůŝƚĂƚŝǀĂ�
Ğ�ƋƵĂŶƚŝƚĂƚŝǀĂ�ƉƌŽĚƵǌŝŶĚŽ�Ğ�ĂŶĂůŝƐĂŶĚŽ�ĚĂĚŽƐ�ƉƌŝŵĄƌŝŽƐ�Ğ�ƐĞĐƵŶĚĄƌŝŽƐ͘

&ĂďŝĂŶĂ�'ŽƵůĂƌƚ�ĚĞ�KůŝǀĞŝƌĂ
Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϱϵϰϵϴϯϳϴϱϰϮϬϭϭϰϴ
��ŐƌĂĚƵĂĚĂ�Ğŵ�WƐŝĐŽůŽŐŝĂ�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�^ĆŽ�:ŽĆŽ��ĞůͲZĞŝ�;ϮϬϬϰͿ͕�ŵĞƐƚƌĞ�Ğŵ�
�ŶŐĞŶŚĂƌŝĂ�ĚĞ�WƌŽĚƵĕĆŽ�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ�;ϮϬϭϬͿ�Ğ�ĚŽƵƚŽƌĂ�Ğŵ�
WƐŝĐŽůŽŐŝĂ�^ŽĐŝĂů�ƉĞůĂ�ŵĞƐŵĂ�ƵŶŝǀĞƌƐŝĚĂĚĞ�;ϮϬϭϲͿ͘�&Žŝ�ďŽůƐŝƐƚĂ���W�^�ŶŽ�WƌŽŐƌĂŵĂ��ŽƵƚŽƌĂĚŽ�
^ĂŶĚƵşĐŚĞ�ƋƵĞ�ƌĞĂůŝǌŽƵ�ŶŽ��ŽŶƐĞƌǀĂƚŽŝƌĞ�EĂƚŝŽŶĂů�ĚĞƐ��ƌƚƐ�Ğƚ�DĠƚŝĞƌƐ�;�E�DͿ�Ğŵ�WĂƌŝƐͬ&Z�ŶŽ�
ĂŶŽ�ĚĞ�ϮϬϭϱ͘���ĚŽĐĞŶƚĞ�ŶŽ��ĞŶƚƌŽ�hŶŝǀĞƌƐŝƚĄƌŝŽ�hE�͕�ĚĞƐĚĞ�ϮϬϭϬ͕�ŽŶĚĞ�ĂƚƵĂ�Ğŵ�ĐƵƌƐŽ�ĚĞ�
ŐƌĂĚƵĂĕĆŽ�Ğŵ�WƐŝĐŽůŽŐŝĂ�Ğ�ƉſƐͲŐƌĂĚƵĂĕĆŽ�Ğŵ�/ŶƚĞƌǀĞŶĕĆŽ�WƐŝĐŽƐƐŽĐŝĂů�ŶŽ�ĐŽŶƚĞǆƚŽ�ĚĂƐ�
WŽůşƚŝĐĂƐ�WƷďůŝĐĂƐ͘

&ƌĂŶĐŝƐĐŽ�ĚĞ�WĂƵůĂ��ŶƚƵŶĞƐ�>ŝŵĂ�;ĐŽŽƌĚĞŶĂĚŽƌ�ĚŽ�ƉƌŽũĞƚŽͿ�
ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϬϭϵϭϭϬϳϯϳϳϬϱϭϯϭϮ
�ŶŐĞŶŚĞŝƌŽ�ŵĞĐąŶŝĐŽ�;h&D'Ϳ͘�DĞƐƚƌĞ�Ğŵ�ĞŶŐĞŶŚĂƌŝĂ�ŵĞĐąŶŝĐĂ͕�ĄƌĞĂ�ƉƌŽũĞƚŽ�;h&^�Ϳ͘��ŽƵƚŽƌ�
Ğŵ�ĞƌŐŽŶŽŵŝĂ�;�E�DͲWĂƌŝƐͿ͘�WſƐͲĚŽƵƚŽƌĂŵĞŶƚŽ�Ğŵ��ƌŐŽůŽŐŝĂ�;hŶŝǀĞƌƐŝƚĠ�ĚĞ�WƌŽǀĞŶĐĞͲ
&ƌĂŶĕĂͿ͘�WſƐͲ�ŽƵƚŽƌĂŵĞŶƚŽ�Ğŵ��ƌŐŽŶŽŵŝĂ�;hŶŝǀĞƌƐŝƚĠ�ĚĞ�>ǇŽŶ�ʹ >ƵŵŝğƌĞƐ�//Ϳ͘�WƌŽĨĞƐƐŽƌ�dŝƚƵůĂƌ�
ĚŽ��ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ��ŶŐĞŶŚĂƌŝĂ�ĚĞ�WƌŽĚƵĕĆŽ�ĚĂ�h&D'͘

DĂƌĐŽƐ�sŝŶŝĐŝƵƐ��ŽƌƚŽůƵƐ
ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϳϯϲϮϵϲϮϬϲϮϬϰϱϱϳϮ
WŽƐƐƵŝ�ŐƌĂĚƵĂĕĆŽ�Ğŵ��ŶŐĞŶŚĂƌŝĂ�DĞĐĂŶŝĐĂ�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ͕�
ŚĂďŝůŝƚĂĕĆŽ�Ğŵ��ŶŐĞŶŚĂƌŝĂ��ĞƌŽŶĄƵƚŝĐĂ�;ϭϵϴϱͿ͕�ŵĞƐƚƌĂĚŽ�Ğŵ��ŶŐĞŶŚĂƌŝĂ�DĞĐąŶŝĐĂ�ƉĞůĂ�
hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ�;ϭϵϵϭͿ�Ğ�ĚŽƵƚŽƌĂĚŽ�Ğŵ��ŶĞƌŐŝĂ�Ͳ hŶŝǀĞƌƐŝĚĂĚĞ�dŽƵůŽƵƐĞ�
///�;WĂƵů�^ĂďĂƚŝĞƌͿ͕�&ƌĂŶĕĂ�;ϭϵϵϱͿ͘��ƚƵĂůŵĞŶƚĞ�Ġ�WƌŽĨĞƐƐŽƌ�dŝƚƵůĂƌ�ĚĂ�hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�
DŝŶĂƐ�'ĞƌĂŝƐ�Ͳ h&D'͘��
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϭϯ

DĂƌŝĂ��ůŝǌĂďĞƚŚ��ŶƚƵŶĞƐ�>ŝŵĂ
ŚƚƚƉƐ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϲϭϬϮϰϮϮϮϮϳϵϮϲϯϵϳ
WƐŝĐſůŽŐĂ�;h&D'Ϳ͘�DĞƐƚƌĞ�Ğŵ�ĂĚŵŝŶŝƐƚƌĂĕĆŽ�;h&D'Ϳ͘��ŽƵƚŽƌĂ�Ğŵ�^ŽĐŝŽůŽŐŝĂ�ĚŽ�dƌĂďĂůŚŽ�
;hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ�WĂƌŝƐ�/yͿ͘�WſƐͲĚŽƵƚŽƌĂŵĞŶƚŽ�Ğŵ��ůşŶŝĐĂ�ĚĂ��ƚŝǀŝĚĂĚĞ�;�E�D�ͲWĂƌŝƐͿ͘�
WƌŽĨĞƐƐŽƌĂ�dŝƚƵůĂƌ�ĂƉŽƐĞŶƚĂĚĂ�ĚŽ��ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�WƐŝĐŽůŽŐŝĂ�ĚĂ�h&D'͕�ŽŶĚĞ�ĐƌŝŽƵ�Ğ�
ĐŽŽƌĚĞŶŽƵ�Ž�>ĂďŽƌĂƚſƌŝŽ�ĚĞ�^ĂƷĚĞ�DĞŶƚĂů�Ğ�dƌĂďĂůŚŽ͘

DĂƌŝĂ�>ƷĐŝĂ�DŝƌĂŶĚĂ��ĨŽŶƐŽ�
ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϬϬϵϲϮϮϱϭϰϰϬϳϳϱϭϭ
'ƌĂĚƵĂĕĆŽ�Ğŵ�WƐŝĐŽůŽŐŝĂ�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ�;ϭϵϳϲͿ͕�DĞƐƚƌĂĚŽ�Ğŵ�
�ĚƵĐĂĕĆŽ�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ�;ϭϵϴϭͿ�Ğ��ŽƵƚŽƌĂĚŽ�Ğŵ��ĚƵĐĂĕĆŽ�ƉĞůĂ�
hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ�;ϭϵϵϳͿ͘�WſƐͲĚŽƵƚŽƌĂĚŽ�Ğŵ�WƐŝĐŽůŽŐŝĂ�^ŽĐŝĂů�ƉĞůĂ�h&^:�
;ϮϬϬϵͿ͕�ĐŽŵ�ďŽůƐĂ�ĚĂ�&�W�D/'͘�&Žŝ�ƉƌŽĨĞƐƐŽƌĂ�ĚĞ�WƐŝĐŽůŽŐŝĂ�^ŽĐŝĂů͕�ŶĂ�h&D'͕�ĚĞ�ϭϵϳϳ�Ă�ϮϬϬϯ͕�
ƋƵĂŶĚŽ�ƐĞ�ĂƉŽƐĞŶƚŽƵ͕�ůĞĐŝŽŶĂŶĚŽ�ĂƐ�ĚŝƐĐŝƉůŝŶĂƐ�ĚĞ�WƐŝĐŽůŽŐŝĂ�^ŽĐŝĂů͕�/ŶƚĞƌǀĞŶĕĆŽ�WƐŝĐŽƐƐŽĐŝĂů�Ğ�
�ŝŶąŵŝĐĂ�ĚĞ�'ƌƵƉŽ͘

DĂƌŝĂŶĂ��ƉĂƌĞĐŝĚĂ��ŝĂƐ
ŚƚƚƉ͗඲඲ůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌ඲ϮϯϭϵϰϬϳϮϮϭϱϱϬϳϮϰ
^ŽĐŝſůŽŐĂ͕�ŵĞƐƚƌĂŶĚĂ�Ğŵ�ĐŝġŶĐŝĂƐ�ƉŽůşƚŝĐĂƐ�ĐŽŵ�ĞǆƉĞƌŝġŶĐŝĂ�Ğŵ�ƉƌŽũĞƚŽƐ�ĚĞ�ƉĞƐƋƵŝƐĂ�
ƋƵĂŶƚŝƚĂƚŝǀŽƐ�Ğ�ƋƵĂůŝƚĂƚŝǀŽƐ�ƉĂƌĂ�ĞůĂďŽƌĂĕĆŽ�ĚĞ�ĚŝĂŐŶſƐƚŝĐŽƐ�ƐſĐŝŽͲĞĐŽŶƀŵŝĐŽƐ͕�ĂǀĂůŝĂĕĆŽ�ĚĞ�
ƉŽůşƚŝĐĂƐ�ƉƷďůŝĐĂƐ͕�ĐŽŽƌĚĞŶĂĕĆŽ�ĚĞ�ĞƋƵŝƉĞƐ�ĚĞ�ĐĂŵƉŽ͕�ƚƌĂƚĂŵĞŶƚŽ�ĚĞ ĚĂĚŽƐ͕�ĞƚĐ͘�

ZĞŶĂƚĂ��ĂƐƚŽƐ�&ĞƌƌĞŝƌĂ��ŶƚŝƉŽĨĨ
ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϯϭϳϴϬϱϲϯϵϯϰϭϱϭϳϱ
WƐŝĐſůŽŐĂ͕�ŵĞƐƚƌĞ�Ğŵ��ŶŐĞŶŚĂƌŝĂ�ĚĞ�WƌŽĚƵĕĆŽ�Ğ��ŽƵƚŽƌĂĚŽ�Ğŵ��ĚƵĐĂĕĆŽ�ƉĞůĂ�h&D'�Ğ�
ĚŽƵƚŽƌĂĚŽ�ƐĂŶĚƵŝĐŚĞ�ŶĂ�&ƌĂŶĕĂ͕��E�D͘��ƐƚŽƵ�ŶŽ�ĚŽƵƚŽƌĂĚŽ�&ŽƌŵĂĕĆŽ�WƌŽĨŝƐƐŝŽŶĂů�Ğ�
�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ��ŽŵƉĞƚġŶĐŝĂƐ͘�WƌŽĨĞƐƐŽƌĂ�ĚĞ�WƐŝĐŽůŽŐŝĂ�ĚŽ�dƌĂďĂůŚŽ�Ğ��ƌŐŽŶŽŵŝĂ�ŶŽ�
/ŶƐƚŝƚƵƚŽ�&ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ͕�ĐĂŵƉƵƐ�KƵƌŽ�WƌĞƚŽ͕�ĐŽŽƌĚĞŶĂĚŽƌĂ�ĚŽ�ĐƵƌƐŽ�dĠĐŶŝĐŽ�ĚĞ�
^ĞŐƵƌĂŶĕĂ�ĚŽ�dƌĂďĂůŚŽ͕��ŚĞĨŝĂ�ĚĂƐ�ZĞůĂĕƁĞƐ�/ŶƚĞƌŶĂĐŝŽŶĂŝƐ�Ğ�ƉƌŽĨĞƐƐŽƌĂ�ĚŽƐ�ĐƵƌƐŽƐ�^ĞŐƵƌĂŶĕĂ�
ĚŽ�dƌĂďĂůŚŽ�Ğ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞ͘�WƌŽĨĞƐƐŽƌĂ�ĐŽŶǀŝĚĂĚĂ�ŶŽ�DĞƐƚƌĂĚŽ�Ğŵ��ĚƵĐĂĕĆŽ�
WƌŽĨŝƐƐŝŽŶĂů�ĚŽ���&�d�D'�Ğ�ĐŽͲŽƌŝĞŶƚĂĚŽƌĂ�ĚĞ�ĚƵĂƐ�ĂůƵŶĂƐ�ĚĞƐƚĞ�ŵĞƐƚƌĂĚŽ͘�/ŶƚĞŐƌĂ�Ž�'ƌƵƉŽ�ĚĞ�
ƚƌĂďĂůŚŽ�Ğ�ƉĞƐƋƵŝƐĂĚŽƌĞƐ�ĚĂ��EW�WW�;;�ƐƐŽĐŝĂĕĆŽ�EĂĐŝŽŶĂů�ĚĞ�WĞƐƋƵŝƐĂ�Ğ�WſƐͲ'ƌĂĚƵĂĕĆŽ�Ğŵ�
WƐŝĐŽůŽŐŝĂͿͿ�ŶŽ�'d�ΗdƌĂďĂůŚŽ�Ğ�WƌŽĐĞƐƐŽƐ�KƌŐĂŶŝǌĂƚŝǀŽƐ�ŶĂ��ŽŶƚĞŵƉŽƌĂŶĞŝĚĂĚĞ͘͟

sŝǀŝĂŶĞ��ĞƌůŽƚŝŶŝ�^ŝůǀĂ
� ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϲϬϯϱϮϰϵϱϵϱϭϵϲϱϴϱ
WŽƐƐƵŝ�ŐƌĂĚƵĂĕĆŽ�Ğŵ��ƌƋƵŝƚĞƚƵƌĂ�Ğ�hƌďĂŶŝƐŵŽ�ƉĞůĂ�h&D'�;ϭϵϵϰͿ͕�ŵĞƐƚƌĂĚŽ�Ğŵ��ŶŐĞŶŚĂƌŝĂ�ĚĞ�
WƌŽĚƵĕĆŽ�ƉĞůĂ�h&D'�;ϮϬϬϬͿ�Ğ�ĚŽƵƚŽƌĂĚŽ�Ğŵ��ƌƋƵŝƚĞƚƵƌĂ�ƉĞůĂ�h&D'�;ϮϬϭϰͿ͘��ƚƵĂůŵĞŶƚĞ�Ġ�
ƉƌŽĨĞƐƐŽƌĂ�ĚŽ��ƵƌƐŽ�ĚĞ��ƌƋƵŝƚĞƚƵƌĂ�Ğ�hƌďĂŶŝƐŵŽ�ĚĂ�Wh�ͲDŝŶĂƐ͕�ŽƌŝĞŶƚĂĚŽƌĂ�ĚĞ�WĞƐƋƵŝƐĂ�Ğ�
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϭϰ

�ǆƚĞŶƐĆŽ�ĚŽ�Η�ƐĐƌŝƚſƌŝŽ�ĚĞ�/ŶƚĞŐƌĂĕĆŽΗ�Ğ�ĐŽŽƌĚĞŶĂĚŽƌĂ�ĚŽ��ƐĐƌŝƚſƌŝŽ�ĚĞ�/ŶƚĞŐƌĂĕĆŽ�Ğ�ĚĞ�
WĞƐƋƵŝƐĂ�ĚŽ��ƵƌƐŽ�ĚĞ��ƌƋƵŝƚĞƚƵƌĂ�Ğ�hƌďĂŶŝƐŵŽ�ĚĂ�Wh�ͲDŝŶĂƐ͘�dĞŵ�ĞǆƉĞƌŝġŶĐŝĂ�ƉƌŽĨŝƐƐŝŽŶĂů�Ğ�
ĂĐĂĚġŵŝĐĂ�ŶĂ�ĄƌĞĂ�ĚĞ��ƌƋƵŝƚĞƚƵƌĂ͖�Ğ�ŝŶƚĞƌĞƐƐĞ�ŶŽƐ�ƉƌŽĐĞƐƐŽƐ�ĂƵƚƀŶŽŵŽƐ�ĚĞ�ƉƌŽĚƵĕĆŽ�ĚĞ�
ĞƐƉĂĕŽƐ�ƉŽƌ�ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ�ŽƌŐĂŶŝǌĂĚŽƐ͘��ƚƵĂ�Ğŵ�ĂƐƐĞƐƐŽƌŝĂ�ƚĠĐŶŝĐĂ�Ă�ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ�
ŽƌŐĂŶŝǌĂĚŽƐ�Ă�ƉĂƌƚŝƌ�ĚŽ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ŵĞƚŽĚŽůŽŐŝĂƐ�ƋƵĂůŝƚĂƚŝǀĂƐ�ĚĞ�ůĞǀĂŶƚĂŵĞŶƚŽ�ĚĞ�
ƉƌĄƚŝĐĂƐ�ƐſĐŝŽͲĞƐƉĂĐŝĂŝƐ͕�ĐĂƌƚŽŐƌĂĨŝĂƐ�ĐŽůĂďŽƌĂƚŝǀĂƐ�Ğ�ƚĠĐŶŝĐĂƐ�ĚĞ�ƵƌďĂŶŝǌĂĕĆŽ�ƐƵƐƚĞŶƚĄǀĞů͘

ͶǤʹǤ �������­ � ����������­ �

�� ĞƋƵŝƉĞ� ƐĞƌĄ� ŽƌŐĂŶŝǌĂĚĂ� Ğŵ� ƐƵďŐƌƵƉŽƐ͕� ĐĂĚĂ� ƵŵĂ� ĐŽŵ� Ƶŵ� ĐŽŽƌĚĞŶĂĚŽƌ� ƐġŶŝŽƌ� Ğ� Ƶŵ�
ƉĞƐƋƵŝƐĂĚŽƌ͕� ĚĞĨŝŶŝĚŽƐ� Ğŵ� ƚŽƌŶŽ� ĚĞ� ƚĞŵĂƐ� ƋƵĞ� ĂŐƌĞŐĂŵ� ŽďũĞƚŝǀŽƐ� ĐŽƌƌĞůĂƚŽƐ͕� ĐŽŶĨŽƌŵĞ�
ĚŝƐĐƌŝŵŝŶĂĚŽ�ŶŽ�ƋƵĂĚƌŽ�ĂďĂŝǆŽ͘

dĞŵĂ KďũĞƚŝǀŽƐ ^ƵďŐƌƵƉŽ
ϭ͘ /ŵƉĂĐƚŽƐ�

ƐſĐŝŽͲ
ĞĐŽŶƀŵŝĐŽƐ

ĂͿ�/ŵƉĂĐƚŽƐ�ƐŽĐŝŽĞĐŽŶƀŵŝĐŽƐ�;ĞŵƉƌĞŐŽ͕�ƌĞŶĚĂ͕�
ƉĂƚƌŝŵƀŶŝŽ �͕ĐŽŶƐƵŵŽ͕�ĂĐĞƐƐŽ�Ă�ďĞŶƐ�Ğ�ƐĞƌǀŝĕŽƐ͕�
ŝŵƉĂĐƚŽƐ�Ğŵ�ŐƌƵƉŽƐ�ĞƐƉĞĐşĨŝĐŽƐ�ĞƚĐ͘Ϳ�
ŝͿ�/ŵƉĂĐƚŽƐ�ŶŽƐ�ŵĞŝŽƐ�ĚĞ�ƐƵďƐŝƐƚġŶĐŝĂ�;ƉƌŽĚƵĕĆŽ�
ŝŶĨŽƌŵĂů͕�ĚŽŵŝĐŝůŝĂƌ͕�ĐŽŽƉĞƌĂĚĂ͕�ĐŽŵƉĂƌƚŝůŚĂĚĂ�Ğ�
ŽƵƚƌĂƐ�ƉƌŽĚƵĕƁĞƐ�ƉĂƌĂ�ĐŽŶƐƵŵŽ�ƉƌſƉƌŝŽ�ŽƵ�ĐŽůĞƚŝǀŽͿ͖

&ƌĂŶĐŝƐĐŽ�ĚĞ�WĂƵůĂ��ŶƚƵŶĞƐ�
>ŝŵĂ�
�ĚŝŵĠŝĂ�DĂƌŝĂ�ZŝďĞƌŝŽ�ĚĞ�
DĞůŽ ;^ƵďĐŽŽƌĚĞŶĂĚŽƌͿ
WĞƐƋƵŝƐĂĚŽƌ�;ƉſƐͲĚŽƵƚŽƌĂĚŽͿ
�ŽůƐŝƐƚĂƐ

Ϯ͘ /ŵƉĂĐƚŽƐ�
ĂŵďŝĞŶƚĂŝƐ

ďͿ�/ŵƉĂĐƚŽƐ�ĂŵďŝĞŶƚĂŝƐ�;ƋƵĂůŝĚĂĚĞ�ĚŽ�Ăƌ͕�ƌƵşĚŽ͕�
ǀŝďƌĂĕĆŽ͕�ĂĐĞƐƐŽ�Ğ�ƋƵĂůŝĚĂĚĞ�ĚĂ�ĄŐƵĂ�Ğ�ĚŽ�ƐŽůŽ�ĞƚĐ͘Ϳ
ĞͿ�/ŵƉĂĐƚŽƐ�ŶĂƐ�ĞƐƚƌƵƚƵƌĂƐ�ƵƌďĂŶĂƐ�Ğ�ĚŽŵŝĐŝůŝĂƌĞƐ�;ŶĂ�
ŚĂďŝƚĂĕĆŽ͕�ƉĂǀŝŵĞŶƚĂĕĆŽ͕�ƐƵƉƌŝŵĞŶƚŽ�ĚĞ�ĄŐƵĂ͕�
ƚƌĂŶƐƉŽƌƚĞ �͕ƐĂŶĞĂŵĞŶƚŽ͕�ŵŽďŝůŝĚĂĚĞ ĞƚĐ͘Ϳ͖

sŝǀŝĂŶĞ��ĞƌůŽƚŝŶŝ�^ŝůǀĂ
�ƵŐġŶŝŽ�W͘�,͘��ŝŶŝǌ�
;^ƵďĐŽŽƌĚĞŶĂĚŽƌĞƐͿ
WĞƐƋƵŝƐĂĚŽƌ�;ƉſƐͲĚŽƵƚŽƌĂĚŽͿ
�ŽůƐŝƐƚĂƐ

ϯ͘ /ŵƉĂĐƚŽƐ�ŶĂ�
ƐĂƷĚĞ

ĐͿ�/ŵƉĂĐƚŽƐ�ŶĂ�ƐĂƷĚĞ�;ĚŽĞŶĕĂƐ�ĨşƐŝĐĂƐ͕�ŵĞŶƚĂŝƐ͕�
ĞƐƚƌĞƐƐĞ͕�ĂƐƉĞĐƚŽ�ƉƐŝĐŽƐƐŽĐŝĂŝƐ͕�ƵƐŽ�ĚĞ�ŵĞĚŝĐĂŵĞŶƚŽƐ͕�
ƵƐŽ�ĂďƵƐŝǀŽ�ĚĞ�ĄůĐŽŽů�Ğ�ĚƌŽŐĂƐ�ĞƚĐ͘Ϳ

DĂƌŝĂ��ůŝǌĂďĞƚŚ��͘�>ŝŵĂ�
;^ƵďĐŽŽƌĚĞŶĂĚŽƌĂͿ
&ĂďŝĂŶĂ�'ŽƵůĂƌƚ�ĚĞ�KůŝǀĞŝƌĂ
WĞƐƋƵŝƐĂĚŽƌ�;ƉſƐͲĚŽƵƚŽƌĂĚŽͿ
�ŽůƐŝƐƚĂƐ

ϰ͘ /ŵƉĂĐƚŽƐ�ŶŽƐ�
ƐĞƌǀŝĕŽƐ�
ďĄƐŝĐŽƐ

ĚͿ�/ŵƉĂĐƚŽƐ�ŶĂ�ĞĚƵĐĂĕĆŽ�;ĚĞƐĞŵƉĞŶŚŽ�ĞĚƵĐĂĐŝŽŶĂů͕�
ƌĞƐƚƌŝĕƁĞƐ�ĂŽ�ĂĐĞƐƐŽ�ĞƚĐ͘Ϳ
ŚͿ�/ŵƉĂĐƚŽƐ�ŶŽƐ�ƐĞƌǀŝĕŽƐ�ďĄƐŝĐŽƐ�;ĚŝƐƉŽŶŝďŝůŝĚĂĚĞ͕�
ŝŶƚĞŶƐŝĚĂĚĞ�Ğ�ƵƐŽ�ĚĞ�ƐĞƌǀŝĕŽƐ�Ğ�ĞƋƵŝƉĂŵĞŶƚŽƐ�ĚĞ�
ƐĂƷĚĞ͕�ĞĚƵĐĂĕĆŽ͕�ƚƌĂŶƐƉŽƌƚĞ �͕ĐƵůƚƵƌĂ͕�ƚƵƌŝƐŵŽ͕�ůĂǌĞƌ�Ğ�
ŽƵƚƌŽƐ͕�ƐĞũĂŵ�ƉƷďůŝĐŽƐ�ŽƵ�ƉƌŝǀĂĚŽƐͿ
ũͿ�/ŵƉĂĐƚŽƐ�ŶĂ�ƐĞŐƵƌĂŶĕĂ

ZĞŶĂƚĂ��ĂƐƚŽƐ��ŶƚŝƉŽĨĨ�
;^ƵďĐŽŽƌĚĞŶĂĚŽƌĂͿ
WĞƐƋƵŝƐĂĚŽƌ�;ƉſƐͲĚŽƵƚŽƌĂĚŽͿ
�ŽůƐŝƐƚĂƐ

ϱ͘ /ŵƉĂĐƚŽƐ�ŶĂ�
ĐƵůƚƵƌĂ

ĨͿ�/ŵƉĂĐƚŽƐ�ŶŽ�ƉĂƚƌŝŵƀŶŝŽ�ĐƵůƚƵƌĂů�ŵĂƚĞƌŝĂů�Ğ�ŝŵĂƚĞƌŝĂů�
;ƵƐŽ͕�ĂĐĞƐƐŽ�Ğ�ƉĂƌƚŝĐŝƉĂĕĆŽ�Ğŵ�ŵĂŶŝĨĞƐƚĂĕƁĞƐ�
ĂƌƚşƐƚŝĐŽͲĐƵůƚƵƌĂŝƐ�Ğ�ĚĞŵĂŝƐ�ŽďƌĂƐ͕�ĞĚŝĨŝĐĂĕƁĞƐ�Ğ�ƐşƚŝŽƐ�
ŚŝƐƚſƌŝĐŽƐ͕�ƉĂŝƐĂŐşƐƚŝĐŽƐ�Ğ�ĂƌƚşƐƚŝĐŽƐ�ĞƚĐ͘Ϳ͖

DĂƌŝĂ�>ƷĐŝĂ�DŝƌĂŶĚĂ��ĨŽŶƐŽ�
^ƵďĐŽŽƌĚĞŶĂĚŽƌĂ
WĞƐƋƵŝƐĂĚŽƌ�;ƉſƐͲĚŽƵƚŽƌĂĚŽͿ
�ŽůƐŝƐƚĂƐ

ϲ͘ /ŵƉĂĐƚŽƐ�ŶĂƐ�
ƉŽƉƵůĂĕƁĞƐ�
ƌŝďĞŝƌŝŶŚĂƐ�Ğ�
ĐŽŵƵŶŝĚĂĚĞƐ�
ƚƌĂĚŝĐŝŽŶĂŝƐ

ŐͿ�/ŵƉĂĐƚŽƐ�ŶĂƐ�ƉŽƉƵůĂĕƁĞƐ�ƌŝďĞŝƌŝŶŚĂƐ�;ĐŽŶǀŝǀġŶĐŝĂ�
ĐŽŵƵŶŝƚĄƌŝĂ͕�ůĂǌĞƌ͕�ĂƚŝǀŝĚĂĚĞƐ�ĚĞ�ƐƵďƐŝƐƚġŶĐŝĂ͕�ŶĂƐ�
ĂƚŝǀŝĚĂĚĞƐ�ĐƵůƚƵƌĂŝƐ͖�ŶĂ�ƐĞŐƵƌĂŶĕĂ�ĂůŝŵĞŶƚĂƌ�Ğ�
ŶƵƚƌŝĐŝŽŶĂů�ĞƚĐ͘Ϳ͖

DĂƌĐŽƐ�sŝŶŝĐŝƵƐ��ŽƌƚŽůƵƐ�
;^ƵďĐŽŽƌĚĞŶĂĚŽƌͿ
�ĚƌŝĂŶŽ�DĂƚƚŽƐ��ŽƌƌġĂ
�ŽůƐŝƐƚĂƐ

K�ƋƵĂĚƌŽ�ĂďĂŝǆŽ�ĚĞƚĂůŚĂ�ŽƐ�ƉůĂŶŽƐ�ĚĞ�ĂƚŝǀŝĚĂĚĞƐ�ĚŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ƚŝƉŽƐ�ĚĞ�ďŽůƐŝƐƚĂƐ�Ğ�
ƉĞƐƋƵŝƐĂĚŽƌĞƐ͘
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϭϱ

3/$12�'(�75$%$/+2�%2/6,67$6

7LSR�GH�EROVD

)XQomR $WLYLGDGHV
&yGLJR &DWHJRULD

3�
3URIHVVRU�([WHQVLRQLVWD�3HVTXLVDGRU�6rQLRU�p�
3HVTXLVDGRU�FRP�H[SHULrQFLD�H�WUDMHWyULD�DFDGrPLFD�
HTXLYDOHQWH�RX�VXSHULRU�j�GH�3URIHVVRU�7LWXODU�HP�8)V

&RPLVVmR�
FRRUGHQDGRUD�GD�
HTXLSH�JHUDO

x &RRUGHQDU�D�HTXLSH�JHUDO
x 3URPRYHU�DV�UHXQL}HV�PHQVDLV�FRP�D�HTXLSH�JHUDO�GR�SURMHWR
x 5HXQL}HV�GH�RULHQWDomR�LQGLYLGXDLV�PHQVDLV�FRP�FDGD�XP�GRV�VXEFRRUGHQDGRUHV�H�

SHVTXLVDGRUHV�GR�SURMHWR

x 5HYLVDU�R�GHVHQKR�PHWRGROyJLFR�H�GRV�SURGXWRV�HODERUDGRV�SHODV�VXEHTXLSHV
x 5HYLVDU�R�UHODWyULR�ILQDO�FRQVROLGDGR�LQGLFDQGR�R�FXPSULPHQWR�GRV�REMHWLYRV�GD�FKDPDGD�

�LGHQWLILFDomR�H�FDUDFWHUL]DomR�GD�SRSXODomR�DWLQJLGD��LGHQWLILFDomR�GRV�LPSDFWRV�H�
LQGLFDomR�GD�LQWHQVLGDGH�

x 5HYLVDU�UHODWyULR�ILQDO�FRP�VXJHWV}HV�SDUD�PLWLJDomR�GH�LPSDFWRV

x $SUHVHQWDU�RV�UHVXOWDGRV�GRV�UHODWyULRV�FRQVROLGDGRV�SDUD�D�HTXLSH�GR�&7&�H�DV�SDUWHV�
LQWHUHVVDGDV�HP�OLQJXDJHP�DGHTXDGD�D�S~EOLFRV�QmR�HVSHFLDOL]DGRV

3�
3URIHVVRU�([WHQVLRQLVWD�3HVTXLVDGRU�'RXWRU�p�
3HVTXLVDGRU�FRP�WUDMHWyULD�DFDGrPLFD�HTXLYDOHQWH�j�
GH�3URIHVVRU�$GMXQWR�RX�$VVRFLDGR�HP�8)V�

6XEFRRUGHQDomR�
GH�HTXLSH�SRU�
HL[R�WHPiWLFR

x &RRUGHQDU�D�VXEHTXLSH�WHPiWLFD
x $FRPSDQKDU�DV�DWLYLGDGHV�GH�FDPSR�H�SURPRYHU�UHXQL}HV�TXLQ]HQDLV�FRP�DV�

VXEHTXLSHV�GR�SURMHWR
x (ODERUDU�R�GHVHQKR�PHWRGROyJLFR�GR�SURMHWR��GHILQLomR�GD�DERUGDJHP PHWRGROyJLFD��GRV�

LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV�H�GR�SODQR�RSHUDFLRQDO�GH�FROHWD�GH�LQIRUPDo}HV
x 3URPRYHU�JUXSRV�IRFDLV�H�RILFLQDV�WHPiWLFDV�SDUD�TXDOLILFDU�DV�VXEHTXLSHV�GH�DFRUGR�

FRP�DV�QHFHVVLGDGHV�TXH�IRUHP�VH�DSUHVHQWDQGR�QR�GHVHQYROYLPHQWR�GR�SURMHWR��
2ULHQWDU�H�DVVHVVRUDU�D�HTXLSH�QD�FROHWD��WUDWDPHQWR�H�DQiOLVH�GH�GDGRV

x (ODERUDU�UHODWyULRV�DQDOtWLFRV�SDUFLDLV�H�ILQDO�LQGLFDQGR�R�FXPSULPHQWR�GRV�REMHWLYRV�GD�
FKDPDGD��LGHQWLILFDomR�H�FDUDFWHUL]DomR�GD�SRSXODomR�DWLQJLGD��LGHQWLILFDomR�GRV�
LPSDFWRV�H LQGLFDomR�GD�LQWHQVLGDGH�

x 5HDOL]DU�DQiOLVHV�DSURIXQGDGDV�H�HODERUDU�UHODWyULRV�SDUFLDLV�H�ILQDO�FRP�VXJHVW}HV�SDUD�
PLWLJDomR�GH�LPSDFWRV�

x $SUHVHQWDU�RV�UHVXOWDGRV�GRV�UHODWyULRV�FRQVROLGDGRV�SDUD�D�HTXLSH�GR�&7&�H�DV�SDUWHV�
LQWHUHVVDGDV�HP�OLQJXDJHP�DGHTXDGD�D�S~EOLFRV�QmR�HVSHFLDOL]DGRV

3�
3yV�'RXWRUDGR�6rQLRU�p�'RXWRU�GLSORPDGR�Ki�PDLV�GH�
FLQFR�DQRV

3�
3yV�'RXWRUDGR�-~QLRU�p�'RXWRU�GLSORPDGR�Ki�PHQRV�
GH�FLQFR�DQRV
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ϭϲ

3�

3URIHVVRU�3HVTXLVDGRU�([WHQVLRQLVWD�RX�7pFQLFR�
0HVWUH�p�HVSHFLDOL]DGR�YLQFXODGR�DR�SURMHWR�FRP�
0HVWUDGR�RX�'RXWRUDGR�FRQFOXtGR�DQWHV�GR�LQtFLR�GR�
SHUtRGR�GD�EROVD

3HVTXLVDGRUHV

x 3DUWLFLSDU�QD�HODERUDomR GR�GHVHQKR�PHWRGROyJLFR�GR�SURMHWR��GHILQLomR�GD�DERUGDJHP�
PHWRGROyJLFD��GRV�LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV�H�GR�SODQR�RSHUDFLRQDO�GH�FROHWD�GH�
LQIRUPDo}HV

x ([HFXWDU�R�SUH�WHVWH�H�D�IDPLOLDUL]DomR�FRP�RV�WHUULWyULRV

x ([HFXWDU�DV�FDPSDQKDV�GH�FROHWD�GH�LQIRUPDo}HV�

3�

3URIHVVRU�3HVTXLVDGRU�([WHQVLRQLVWD�RX�7pFQLFR�
*UDGXDGR�p�HVSHFLDOL]DGR�YLQFXODGR�DR�SURMHWR�FRP�
IRUPDomR�HP�QtYHO�VXSHULRU�FRQFOXtGD�DQWHV�GR�LQtFLR�
GD�EROVD

x 2UJDQL]DU�D�EDVH�GH�GDGRV�SULPiULD�H�WUDWDGD�GD�FROHWD�GH�LQIRUPDo}HV�H�UHVSHFWLYDV�
LQVWUXo}HV�GH�XVR�

x 5HDOL]DU�DQiOLVHV�FRPSDUDWLYDV�GDV�EDVHV�GH�GDGRV�SULPiULDV�H�WUDWDGDV

x (ODERUDU�UHODWyULRV�DQDOtWLFRV�SDUFLDLV�H�ILQDO�LQGLFDQGR�R�FXPSULPHQWR�GRV�REMHWLYRV�GD�
FKDPDGD��LGHQWLILFDomR�H�FDUDFWHUL]DomR�GD�SRSXODomR�DWLQJLGD��LGHQWLILFDomR�GRV�
LPSDFWRV�H�LQGLFDomR�GD�LQWHQVLGDGH�

'�
%ROVLVWD�(VWXGDQWH�GH�'RXWRUDGR�p�HVWXGDQWH�UHJXODU�
GH�&XUVR�GH�'RXWRUDGR�GH�3URJUDPD�GH�3yV�
*UDGXDomR�UHFRQKHFLGR

x 5HDOL]DU�PDSHDPHQWR�GRV�WHUULWyULRV��LGHQWLILFDomR�GRV�DWRUHV�ORFDLV��GLDJQyVWLFR�JHUDO�GH�
GHPDQGDV�H�SRVVLELOLGDGHV�GH�GHVHQYROYLPHQWR�WHUULWRULDO

x (ODERUDU�GHVHQKR�GHWDOKDGR�GH�DWLYLGDGHV�H[LVWHQWHV��SRWHQFLDOLGDGHV�H�SULRUL]DomR�GH�
QRYRV�SURMHWRV�GHVHQYROYLPHQWR

0�
%ROVLVWD�(VWXGDQWH�GH�0HVWUDGR�p�HVWXGDQWH�UHJXODU�
GH�&XUVR�GH�0HVWUDGR�GH�3URJUDPD�GH�3yV�
*UDGXDomR�UHFRQKHFLGR

x 5HDOL]DU�DQiOLVHV�DSURIXQGDGDV�H�HODERUDU�UHODWyULRV�SDUFLDLV�H�ILQDO�FRP�VXJHVW}HV�SDUD�
PLWLJDomR�GH�LPSDFWRV

x $SUHVHQWDU�RV�UHVXOWDGRV�GRV�UHODWyULRV�FRQVROLGDGRV�SDUD�D�HTXLSH�GR�&7&�H�DV�SDUWHV�
LQWHUHVVDGDV�HP�OLQJXDJHP�DGHTXDGD�D�S~EOLFRV�QmR�HVSHFLDOL]DGRV

;�

%ROVLVWD�(VWXGDQWH�GH�*UDGXDomR�,QLFLDomR�p�
HVWXGDQWH�UHJXODU GH�&XUVR�GH�*UDGXDomR�GH�QtYHO�
VXSHULRU��EDFKDUHODGR��OLFHQFLDWXUD�RX�WHFQyORJR��
UHFRQKHFLGR

(VWDJLiULRV

x 2UJDQL]DU�D�EDVH�GH�GDGRV�SULPiULD�H�WUDWDGD�GD�FROHWD�GH�LQIRUPDo}HV�H�UHVSHFWLYDV�
LQVWUXo}HV�GH�XVR�

x $X[LOLDU�QDV�DQiOLVHV�FRPSDUDWLYDV�GDV�EDVHV�GH�GDGRV�SULPiULDV�H�WUDWDGDV

x 3DUWLFLSDU�GD�HODERUDomR�GRV�UHODWyULRV�DQDOtWLFRV�SDUFLDLV�H�ILQDO�LQGLFDQGR�R�
FXPSULPHQWR�GRV�REMHWLYRV�GD�FKDPDGD��LGHQWLILFDomR�H�FDUDFWHUL]DomR�GD�SRSXODomR�
DWLQJLGD��LGHQWLILFDomR�GRV�LPSDFWRV�H�LQGLFDomR�GD�LQWHQVLGDGH�

x $X[LOLDU�QD�HODERUDomR�GR�GHVHQKR�GHWDOKDGR�GH�DWLYLGDGHV�H[LVWHQWHV��SRWHQFLDOLGDGHV�H�
SULRUL]DomR�GH�QRYRV�SURMHWRV�GHVHQYROYLPHQWR

x $X[LOLDU�QDV�DQiOLVHV�DSURIXQGDGDV�H�QD�HODERUDomR�GRV�UHODWyULRV�SDUFLDLV�H�ILQDO�FRP�
VXJHVW}HV�SDUD�PLWLJDomR�GH�LPSDFWRV�
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ϭϳ

ͶǤ͵Ǥ ��������� � ���������������������

�ƐƚĂ� ƉƌŽƉŽƐƚĂ� ŶĂƐĐĞƵ� ĚĂ� ĞǆƉĞƌŝġŶĐŝĂ� ĂĐƵŵƵůĂĚĂ� ĚƵƌĂŶƚĞ�ŵĂŝƐ� ĚĞ� ϮϬ� ĂŶŽƐ� ƉĞůĂ� ĞƋƵŝƉĞ� ƋƵĞ�
ƚƌĂďĂůŚĂ�ƌĞƵŶŝĚĂ�Ğŵ�ƚŽƌŶŽ�ĚŽ�EƷĐůĞŽ��ůƚĞƌͲEĂƚŝǀĂƐ� ;ĂďƌĞǀŝĂĚĂŵĞŶƚĞ�E�WͿ͕�ƋƵĞ� ƚĞŵ�ĂƚƵĂĚŽ�
ĚĞƐĚĞ� ϭϵϵϳ� Ğŵ� ǀĄƌŝŽƐ� ƉƌŽũĞƚŽƐ� ĚĞ� ĂƉŽŝŽ� Ă� ĞŵƉƌĞĞŶĚŝŵĞŶƚŽƐ� ĚĂ� ĞĐŽŶŽŵŝĂ� ƐŽůŝĚĄƌŝĂ͕� Ğŵ�
ĞƐƉĞĐŝĂů� ŶŽ� ƐĞƚŽƌ� ĚĂ� ƌĞĐŝĐůĂŐĞŵ͘� �� ĂƐƐĞƐƐŽƌŝĂ� ƉƌĞƐƚĂĚĂ� ăƐ� �ƐƐŽĐŝĂĕƁĞƐ� Ğ� �ŽŽƉĞƌĂƚŝǀĂƐ� ĚĞ�
�ĂƚĂĚŽƌĞƐ�ĚĞ�DĂƚĞƌŝĂŝƐ�ZĞĐŝĐůĄǀĞŝƐ�ƐĞ�ĚĄ�ŶƵŵĂ�ƉĞƌƐƉĞĐƚŝǀĂ�ĚĞ�ŝŶĐƵďĂĕĆŽ�ƚĞĐŶŽůſŐŝĐĂ͕�Ă�ƉĂƌƚŝƌ�
ĚŽƐ�ŵĠƚŽĚŽƐ�ĚĞ�ĞŶŐĞŶŚĂƌŝĂ�ĚĞ�ĂƌƚĞĨĂƚŽƐ�Ğ�ĞŶŐĞŶŚĂƌŝĂ�ĚĞ�ƐŝƚƵĂĕƁĞƐ͘�K�ŶƷĐůĞŽ�ĨŽŝ�ĐƌŝĂĚŽ�ƉĞůŽ�
>ĂďŽƌĂƚſƌŝŽ�ĚĞ��ƌŐŽŶŽŵŝĂ͕�ŵĂƐ�ĐŽŶƐƚĂ�ĐŽŵ�ƉĞƐƋƵŝƐĂĚŽƌĞƐ�ĚĞ�ŽƵƚƌĂƐ�ĄƌĞĂƐ�ĚŽ�ĐŽŶŚĞĐŝŵĞŶƚŽ͕�
ƚĂŝƐ�ĐŽŵŽ�ĂƌƋƵŝƚĞƚƵƌĂ͕�ƉƐŝĐŽůŽŐŝĂ͕�ƐŽĐŝŽůŽŐŝĂ�Ğ�ĚĞƐŝŐŶ͘�ZĞĐĞŶƚĞŵĞŶƚĞ͕�ĚĞƐĚĞ�ŽƐ�ĂŶŽƐ�ϮϬϭϰ͕�Ž�
EƷĐůĞŽ��ůƚĞƌͲEĂƚŝǀĂƐ�ĚĞ�WƌŽĚƵĕĆŽ�;E�WͿ�ǀĞŵ�ĂĐŽŵƉĂŶŚĂŶĚŽ�ƉƌŽĐĞƐƐŽƐ�ĚĞ�ŐĞƐƚĆŽ�ƚĞƌƌŝƚŽƌŝĂů�ĚĞ�
ƌĞƐşĚƵŽƐ͕� ƉƌŽũĞƚŽƐ� ĚĞ� ĂŐƌŽĞĐŽůŽŐŝĂ� Ğ� ĚĞ� ĂŐƌŝĐƵůƚƵƌĂ� ƵƌďĂŶĂ͕� Ă� ƉĂƌƚŝƌ� ĚĂ� ƉĞƌƐƉĞĐƚŝǀĂ ĚŽ� >ŝǆŽ�
�ĞƌŽ͕� ƐĞũĂ� Ğŵ�ĞƐƉĂĕŽƐ� ĨŽƌŵĂŝƐ�ĚĂ� ĐŝĚĂĚĞ͕� ĐĂƐŽ�ĚŽƐ�ďĂŝƌƌŽƐ� ^ĂŶƚĂ�dĞƌĞǌĂ�Ğ� &ůŽƌĞƐƚĂ͕� Ğŵ��ĞůŽ�
,ŽƌŝǌŽŶƚĞ͕�ƐĞũĂ�Ğŵ�ŽĐƵƉĂĕƁĞƐ�ƵƌďĂŶĂƐ͕�ĐĂƐŽ�ĚŽƐ�ĂƐƐĞŶƚĂŵĞŶƚŽƐ�dŽŵĄƐ��ĂůĚƵşŶŽ͕�Ğŵ�ZŝďĞŝƌĆŽ�
ĚĂƐ�EĞǀĞƐ͕�Ğ�sŝƚſƌŝĂ͕�ŶĂ�ĚŝǀŝƐĂ�ĞŶƚƌĞ��ĞůŽ�,ŽƌŝǌŽŶƚĞ�Ğ�^ĂŶƚĂ�>ƵǌŝĂ͘�

K�EƷĐůĞŽ��ůƚĞƌͲEĂƚŝǀĂƐ� ƚƌĂďĂůŚĂ�Ğŵ�ƉĂƌĐĞƌŝĂ�ĐŽŵ�ĚŝǀĞƌƐĂƐ� ŝŶƐƚŝƚƵŝĕƁĞƐ�Ğ�ŐƌƵƉŽƐ�ĚĞ�ƉĞƐƋƵŝƐĂ͕�
ŶĂĐŝŽŶĂŝƐ�Ğ�ŝŶƚĞƌŶĂĐŝŽŶĂŝƐ͕�ƚĞŶĚŽ�ĐŽŶƚƌŝďƵşĚŽ�ŶĞƐƚĂ�ƉƌŽƉŽƐƚĂ�ĂĕƁĞƐ�ĐŽŶũƵŶƚĂƐ�ĐŽŵ�Ž�/E^��͕�Ğŵ
ŵŽďŝůŝǌĂĕĆŽ� Ğ� ĞĚƵĐĂĕĆŽ� ƉŽƉƵůĂƌ͕� ĐŽŵ� Ă� &ƵŶĚĂĐĞŶƚƌŽͲ�ZD'͕ ĂǀĂůŝĂĕĆŽ� ĂŵďŝĞŶƚĂů Ğ�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ĂůƚĞƌŶĂƚŝǀŽ͕� Ğ� ĐŽŵ� �ƐĐƌŝƚſƌŝŽ� ĚĞ� /ŶƚĞŐƌĂĕĆŽ� ĚĂ� Wh�ͲDŝŶĂƐ͕� ƉƌŽũĞƚŽƐ� Ě�
ƵƌďĂŶŝǌĂĕĆŽ� Ğ� ƌĞĐƵƉĞƌĂĕĆŽ� ĚĞ� ĄƌĞĂƐ� ĚĞŐƌĂĚĂĚĂƐ͘� EŽ� �ŶĞǆŽ� //� ĞƐƐĂƐ� ŝŶƐƚŝƚƵŝĕƁĞƐ� ƐĆŽ�
ĂƉƌĞƐĞŶƚĂĚĂƐ�Ğŵ�ŵĂŝƐ�ĚĞƚĂůŚĞƐ͘

ͷǤ ��­������������������� 	À����Ǧ	���������

�Ɛ� ƚĂďĞůĂƐ� ĂďĂŝǆŽ� ĂƉƌĞƐĞŶƚĂŵ� Ž� ŽƌĕĂŵĞŶƚŽ� ĚĞƚĂůŚĂĚŽ� Ğ� Ž� ĐƌŽŶŽŐƌĂŵĂ� ĨşƐŝĐŽͲĨŝŶĂŶĐĞŝƌŽ͘� K�
ǀĂůŽƌ ŵĂŝƐ� ƐŝŐŶŝĨŝĐĂƚŝǀŽ� Ġ� Ă� ĐŽůĞƚĂ� ĚĞ� ĚĂĚŽƐ� Ğ� ŵŽŶƚĂŐĞŵ� ĚŽƐ� ďĂŶĐŽƐ� ĚĞ� ĚĂĚŽƐ� ƋƵĞ� ƐĞƌĆŽ�
ĐŽŶƚƌĂƚĂĚĂƐ�ĐŽŵŽ�ƐĞƌǀŝĕŽƐ�ĚĞ�ĞŵƉƌĞƐĂƐ�ĞƐƉĞĐŝĂůŝǌĂĚĂƐ�ƉĂƌĂ�ƌĞĚƵǌŝƌ�ŽƐ�ƉƌĂǌŽƐ�ĚĞ�ĞǆĞĐƵĕĆŽ�ĚŽ�
ƉƌŽũĞƚŽ͕� ĞŶƋƵĂŶƚŽ� Ă� ĞƋƵŝƉĞ� ƉƌſƉƌŝĂ� ƐĞ� ĚĞĚŝĐĂ� ă� ĞůĂďŽƌĂĕĆŽ� ĚŽƐ� ŝŶƐƚƌƵŵĞŶƚŽƐ͕� ĂŶĄůŝƐĞ� Ğ�
ĞůĂďŽƌĂĕĆŽ�ĚŽƐ�ƌĞůĂƚſƌŝŽƐ͘
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ϭϴ
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ϭϵ

Dϭ DϮ Dϯ Dϰ Dϱ Dϲ Dϳ Dϴ Dϵ DϭϬ Dϭϭ dKd�>�/d�D
�K>^�^ ϮϭϬ͘ϲϯϲ͕ϬϬZΨ���� ϮϭϬ͘ϲϯϲ͕ϬϬZΨ� ϮϭϬ͘ϲϯϲ͕ϬϬZΨ� ϮϭϬ͘ϲϯϲ͕ϬϬZΨ� ϮϭϬ͘ϲϯϲ͕ϬϬZΨ� ϮϭϬ͘ϲϯϲ͕ϬϬZΨ� ϮϭϬ͘ϲϯϲ͕ϬϬZΨ� ϮϭϬ͘ϲϯϲ͕ϬϬZΨ� ϮϭϬ͘ϲϯϲ͕ϬϬZΨ� ϮϭϬ͘ϲϯϲ͕ϬϬZΨ� ϮϭϬ͘ϲϯϲ͕ϬϬZΨ� Ϯ͘ϯϭϲ͘ϵϵϲ͕ϬϬZΨ���
�/�Z/�^ Ϯϴ͘ϵϲϯ͕ϲϰZΨ������� Ϯϴ͘ϵϲϯ͕ϲϰZΨ��� Ϯϴ͘ϵϲϯ͕ϲϰZΨ��� Ϯϴ͘ϵϲϯ͕ϲϰZΨ��� Ϯϴ͘ϵϲϯ͕ϲϰZΨ��� Ϯϴ͘ϵϲϯ͕ϲϰZΨ��� Ϯϴ͘ϵϲϯ͕ϲϰZΨ��� Ϯϴ͘ϵϲϯ͕ϲϰZΨ��� Ϯϴ͘ϵϲϯ͕ϲϰZΨ��� Ϯϴ͘ϵϲϯ͕ϲϰZΨ��� Ϯϴ͘ϵϲϯ͕ϲϰZΨ��� ϯϭϴ͘ϲϬϬ͕ϬϬZΨ�������
^�Zs/�K^����d�Z��/ZK^�Ͳ��K>�d��������K^ ϰϮϴ͘ϬϬϬ͕ϬϬZΨ���� ϰϮϴ͘ϬϬϬ͕ϬϬZΨ� ϰϮϴ͘ϬϬϬ͕ϬϬZΨ� ϰϮϴ͘ϬϬϬ͕ϬϬZΨ� ϰϮϴ͘ϬϬϬ͕ϬϬZΨ� ϰϮϴ͘ϬϬϬ͕ϬϬZΨ� ϰϮϴ͘ϬϬϬ͕ϬϬZΨ� ϰϮϴ͘ϬϬϬ͕ϬϬZΨ� ϯ͘ϰϮϰ͘ϬϬϬ͕ϬϬZΨ���
^�Zs/�K^����d�Z��/ZK^�Ͳ�KhdZK^ ϮϬ͘ϳϬϬ͕ϬϬZΨ������� ϮϬ͘ϳϬϬ͕ϬϬZΨ��� ϮϬ͘ϳϬϬ͕ϬϬZΨ��� ϮϬ͘ϳϬϬ͕ϬϬZΨ��� ϮϬ͘ϳϬϬ͕ϬϬZΨ��� ϮϬ͘ϳϬϬ͕ϬϬZΨ��� ϮϬ͘ϳϬϬ͕ϬϬZΨ��� ϮϬ͘ϳϬϬ͕ϬϬZΨ��� ϮϬ͘ϳϬϬ͕ϬϬZΨ��� ϮϬ͘ϳϬϬ͕ϬϬZΨ��� ϮϬϳ͘ϬϬϬ͕ϬϬZΨ�������
D�d�Z/�>�����KE^hDK ϳ͘ϳϬϬ͕ϬϬZΨ��������� ϳ͘ϳϬϬ͕ϬϬZΨ����� ϳ͘ϳϬϬ͕ϬϬZΨ����� ϭϯ͘ϵϭϬ͕ϬϬZΨ��� ϳ͘ϳϬϬ͕ϬϬZΨ����� ϳ͘ϳϬϬ͕ϬϬZΨ����� ϳ͘ϳϬϬ͕ϬϬZΨ����� ϳ͘ϳϬϬ͕ϬϬZΨ����� ϳ͘ϳϬϬ͕ϬϬZΨ����� ϳ͘ϳϬϬ͕ϬϬZΨ����� ϴϯ͘ϮϭϬ͕ϬϬZΨ���������
�Yh/W�D�EdK^ Ϯϵϯ͘ϬϬϬ͕ϬϬZΨ���� Ϯϵϯ͘ϬϬϬ͕ϬϬZΨ�������
^h�ͲdKd�> ϵϴϴ͘ϵϵϵ͕ϲϰZΨ���� ϲϵϱ͘ϵϵϵ͕ϲϰZΨ� ϲϵϱ͘ϵϵϵ͕ϲϰZΨ� ϳϬϮ͘ϮϬϵ͕ϲϰZΨ� ϲϵϱ͘ϵϵϵ͕ϲϰZΨ� ϲϵϱ͘ϵϵϵ͕ϲϰZΨ� ϲϵϱ͘ϵϵϵ͕ϲϰZΨ� ϲϵϱ͘ϵϵϵ͕ϲϰZΨ� Ϯϲϳ͘ϵϵϵ͕ϲϰZΨ� Ϯϲϳ͘ϵϵϵ͕ϲϰZΨ� Ϯϯϵ͘ϱϵϵ͕ϲϰZΨ�
d�y�^ Ϯϳϴ͘ϵϰϴ͕ϲϮZΨ���� ϭϵϲ͘ϯϬϳ͕ϱϵZΨ� ϭϵϲ͘ϯϬϳ͕ϱϵZΨ� ϭϵϴ͘Ϭϱϵ͕ϭϯZΨ� ϭϵϲ͘ϯϬϳ͕ϱϵZΨ� ϭϵϲ͘ϯϬϳ͕ϱϵZΨ� ϭϵϲ͘ϯϬϳ͕ϱϵZΨ� ϭϵϲ͘ϯϬϳ͕ϱϵZΨ� ϳϱ͘ϱϴϵ͕ϲϰZΨ��� ϳϱ͘ϱϴϵ͕ϲϰZΨ��� ϲϳ͘ϱϳϵ͕ϯϴZΨ��� ϭ͘ϴϳϯ͘ϲϭϭ͕ϵϱZΨ���

dKd�>�D�^ ϭ͘Ϯϲϳ͘ϵϰϴ͕ϮϱZΨ� ϴϵϮ͘ϯϬϳ͕ϮϯZΨ� ϴϵϮ͘ϯϬϳ͕ϮϯZΨ� ϵϬϬ͘Ϯϲϴ͕ϳϲZΨ� ϴϵϮ͘ϯϬϳ͕ϮϯZΨ� ϴϵϮ͘ϯϬϳ͕ϮϯZΨ� ϴϵϮ͘ϯϬϳ͕ϮϯZΨ� ϴϵϮ͘ϯϬϳ͕ϮϯZΨ� ϯϰϯ͘ϱϴϵ͕ϮϴZΨ� ϯϰϯ͘ϱϴϵ͕ϮϴZΨ� ϯϬϳ͘ϭϳϵ͕ϬϮZΨ� ϴ͘ϱϭϲ͘ϰϭϳ͕ϵϱZΨ���
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϮϬ

͸Ǥ ��������Ǧ ���������������������������������

&ƌĂŶĐŝƐĐŽ�ĚĞ�WĂƵůĂ��ŶƚƵŶĞƐ�>ŝŵĂ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϬϭϵϭϭϬϳϯϳϳϬϱϭϯϭϮ

�ŶŐĞŶŚĞŝƌŽ�ŵĞĐąŶŝĐŽ�;h&D'Ϳ͘�DĞƐƚƌĞ�Ğŵ�ĞŶŐĞŶŚĂƌŝĂ ŵĞĐąŶŝĐĂ͕�ĄƌĞĂ�ƉƌŽũĞƚŽ�;h&^�Ϳ͘��ŽƵƚŽƌ�
Ğŵ� ĞƌŐŽŶŽŵŝĂ� ;�E�DͲWĂƌŝƐͿ͘� WſƐͲĚŽƵƚŽƌĂŵĞŶƚŽ� Ğŵ� �ƌŐŽůŽŐŝĂ� ;hŶŝǀĞƌƐŝƚĠ� ĚĞ� WƌŽǀĞŶĐĞͲ
&ƌĂŶĕĂͿ͘�WſƐͲ�ŽƵƚŽƌĂŵĞŶƚŽ�Ğŵ��ƌŐŽŶŽŵŝĂ�;hŶŝǀĞƌƐŝƚĠ�ĚĞ�>ǇŽŶ�ʹ >ƵŵŝğƌĞƐ�//Ϳ͘�WƌŽĨĞƐƐŽƌ�dŝƚƵůĂƌ�
ĚŽ� �ĞƉĂƌƚĂŵĞŶƚŽ� ĚĞ� �ŶŐĞŶŚĂƌŝĂ� ĚĞ� WƌŽĚƵĕĆŽ� ĚĂ� h&D'͘� �ŽŽƌĚĞŶĂĚŽƌ� ĚŽ� >ĂďŽƌĂƚſƌŝŽ� ĚĞ�
�ƌŐŽŶŽŵŝĂ͘�DŝŶŝƐƚƌĂ�ĚŝƐĐŝƉůŝŶĂƐ�ŶŽƐ�ǀĄƌŝŽƐ�ĐƵƌƐŽƐ�ĚĞ�ŐƌĂĚƵĂĕĆŽ�Ğŵ�ĞŶŐĞŶŚĂƌŝĂ�Ğ�ŶŽƐ�ĐƵƌƐŽƐ�ĚĞ�
ƉſƐͲŐƌĂĚƵĂĕĆŽ� ;ĞƐƉĞĐŝĂůŝǌĂĕĆŽ� Ğŵ� ĞŶŐĞŶŚĂƌŝĂ� ĚĞ� ƐĞŐƵƌĂŶĕĂ� ĚŽ� ƚƌĂďĂůŚŽ͕� ĞƐƉĞĐŝĂůŝǌĂĕĆŽ� Ğŵ�
ĞƌŐŽŶŽŵŝĂ�Ğ�ŵĞƐƚƌĂĚŽ�Ğŵ�ĞŶŐĞŶŚĂƌŝĂ�ĚĞ�ƉƌŽĚƵĕĆŽ�ĚĂ�h&D'Ϳ͘�:Ą�ĂƐƐƵŵŝƵ�ĐĂƌŐŽƐ�ĚĞ�ĐŚĞĨŝĂ�ĚĞ�
�ĞƉĂƌƚĂŵĞŶƚŽ͕� ĐŽŽƌĚĞŶĂĕĆŽ� ĚŽƐ� ĐƵƌƐŽƐ� ĚĞ� ŐƌĂĚƵĂĕĆŽ� ĚĞ� ĞŶŐĞŶŚĂƌŝĂ� ŵĞĐąŶŝĐĂ� Ğ� ĚĞ�
ĞŶŐĞŶŚĂƌŝĂ� ĚĞ� ƉƌŽĚƵĕĆŽ� Ğ� ĐŽŽƌĚĞŶĂĕĆŽ� ĚŽ� ƉƌŽŐƌĂŵĂ� ĚĞ� ƉſƐͲŐƌĂĚƵĂĕĆŽ� Ğŵ� ĞŶŐĞŶŚĂƌŝĂ� ĚĞ�
ƉƌŽĚƵĕĆŽ͘� �ŽŽƌĚĞŶĂĚŽƌ� ĚŽ� ĐƵƌƐŽ� ĚĞ� ĞƐƉĞĐŝĂůŝǌĂĕĆŽ� Ğŵ� ĞƌŐŽŶŽŵŝĂ͘� �ŽŽƌĚĞŶĂĚŽƌ� ĚŽ� EƷĐůĞŽ�
�ůƚĞƌͲEĂƚŝǀĂƐ�ĚĞ��ŶƐŝŶŽ͕�WĞƐƋƵŝƐĂ�Ğ��ǆƚĞŶƐĆŽ�Ğŵ��ĐŽŶŽŵŝĂ�ƐŽůŝĚĄƌŝĂ͘��ƵƚŽƌ�ĚĞ�ǀĄƌŝŽƐ�ĂƌƚŝŐŽƐ�Ğ�
ĐĂƉşƚƵůŽƐ� ĚĞ� ůŝǀƌŽƐ� ƐŽďƌĞ� ŽƌŐĂŶŝǌĂĕĆŽ� ĚŽ� ƚƌĂďĂůŚŽ͕� ƐĂƷĚĞ� ŽĐƵƉĂĐŝŽŶĂů͕� ĞƌŐŽŶŽŵŝĂ� Ğ� ƚĞŵĂƐ�
ƐŽďƌĞ� ƚƌĂďĂůŚŽ͕� ƚĞĐŶŽůŽŐŝĂ� Ğ� ĞŶŐĞŶŚĂƌŝĂ� ĚĞ� ƉƌŽĚƵĕĆŽ� Ğŵ� ŐĞƌĂů͘� �ŽͲŽƌŐĂŶŝǌĂĚŽƌ� ĚŽ�
ůŝǀƌŽ YƵĂůŝĚĂĚĞ� ĚĂ� WƌŽĚƵĕĆŽ͕� WƌŽĚƵĕĆŽ� ĚŽƐ� ,ŽŵĞŶƐ͘� �ĞůŽ�,ŽƌŝǌŽŶƚĞ͕� ��W͕� ϭϵϵϲ͘� Ğ� ĐŽͲĂƵƚŽƌ�
ĚĞ >͘�͘Z͗͘� ĚŝŵĞŶƐƁĞƐ� ĞƌŐŽŶƀŵŝĐĂƐ� Ğ� ƉƐŝĐŽƐƐŽĐŝĂŝƐ͘� �ĞůŽ� ,ŽƌŝǌŽŶƚĞ͕� ,ĞĂůƚŚ͕� ϭϵϵϳ͘� �ŽͲ
ŽƌŐĂŶŝǌĂĚŽƌ�ĚĞ �ŽŶĞĐƚĂŶĚŽ�ƐĂďĞƌĞƐ͗�ĚŝƐƉŽƐŝƚŝǀŽƐ�ƐŽĐŝĂŝƐ�ĚĞ�ƉƌĞǀĞŶĕĆŽ�ĚĞ�ĂĐŝĚĞŶƚĞƐ�Ğ�ĚŽĞŶĕĂƐ�
ŶŽ� ƚƌĂďĂůŚŽ͘� �ĞůŽ� ,ŽƌŝǌŽŶƚĞ͗� &ĂďƌĞĨĂĐƚƵŵ͕� ϮϬϭϱ͘� �ƚƵĂůŵĞŶƚĞ� ĚĞƐĞŶǀŽůǀĞ� ƉĞƐƋƵŝƐĂƐ� Ğ�
ĂƚŝǀŝĚĂĚĞƐ�ĚĞ�ĂƐƐĞƐƐŽƌŝĂ�ŶĂƐ�ĄƌĞĂƐ�ĚĞ�ƐĂƷĚĞ�Ğ�ƚƌĂďĂůŚŽ͕�ƐĞŐƵƌĂŶĕĂ�ĚŽ�ƚƌĂďĂůŚŽ͕�ĞƌŐŽŶŽŵŝĂ�ĚĂƐ�
ŶŽǀĂƐ�ƚĞĐŶŽůŽŐŝĂƐ�;ĞƌŐŽŶŽŵŝĂ�ĚĂ�ŝŶĨŽƌŵĄƚŝĐĂͿ�Ğ�ĚŝǀĞƌƐŽƐ�ƉƌŽũĞƚŽƐ�ĚĞ�ƉĞƐƋƵŝƐĂͲĂĕĆŽ�ŶĂ�ĄƌĞĂ�ĚĂ�
ĞĐŽŶŽŵŝĂ�ƐŽůŝĚĄƌŝĂ�Ğ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ƚĞƌƌŝƚŽƌŝĂů�ĐŽŵ�ďĂƐĞ�ŶĂ��ĐŽŶŽŵŝĂ�ĚĂ�&ƵŶĐŝŽŶĂůŝĚĂĚĞ�Ğ�
ĚĂ��ŽŽƉĞƌĂĕĆŽ͘ K�ŽďũĞƚŝǀŽ�ĚŽƐ�ƉƌŽũĞƚŽƐ�ĚĞ�ƉĞƐƋƵŝƐĂͲĂĕĆŽ�Ġ�ĐŽŵƉƌĞĞŶĚĞƌ�Ă�ĞƐƉĞĐŝĨŝĐŝĚĂĚĞ�ĚĂƐ�
ĞŵƉƌĞƐĂƐ ĚĂ� ĞĐŽŶŽŵŝĂ� ƐŽůŝĚĄƌŝĂ͕� ƐƵĂƐ� ĚŝĨŝĐƵůĚĂĚĞƐ͕� Ğ� ƉŽƚĞŶĐŝĂůŝǌĂƌ� Ă� ĞĨŝĐĄĐŝĂ� ƉƌŽĚƵƚŝǀĂ� ĚĂ�
ƐŽůŝĚĂƌŝĞĚĂĚĞ�ĞŶƚƌĞ�ĞŵƉƌĞƐĂƐ�ĚĞ�ĂƵƚŽŐĞƐƚĆŽ�Ğ�ĚĞ�ŝŶƐƚŝƚƵŝĕƁĞƐ�ƐĞŵ�ĨŝŶƐ�ůƵĐƌĂƚŝǀŽƐ͕�ƐĞ�ŝŶƐƉŝƌĂŶĚŽ�
ĚĞ� ĨŽƌŵĂƐ� ŽƌŐĂŶŝǌĂĐŝŽŶĂŝƐ� ĚĂƐ� ĞŵƉƌĞƐĂƐͲƌĞĚĞ� Ğ� ĚĂƐ� ƌĞůĂĕƁĞƐ� ŶĆŽͲŵĞƌĐĂŶƚŝƐ� ƋƵĞ� ƐĞ�
ĚĞƐĞŶǀŽůǀĞŵ� ŶŽ� ŝŶƚĞƌŝŽƌ� ŵĞƐŵŽ� ĚĂ� ĞĐŽŶŽŵŝĂ� ĚŽ� ŵĞƌĐĂĚŽ͘� �ƚƵĂůŵĞŶƚĞ� ĞƐƚĆŽ� ƐĞŶĚŽ�
ĚĞƐĞŶǀŽůǀŝĚŽƐ�ƉƌŽũĞƚŽƐ�ĞƐƉĞĐşĨŝĐŽƐ�Ğ�ƉĂƌĐĞƌŝĂƐ�ĐŽŵ�ĞŵƉƌĞĞŶĚŝŵĞŶƚŽƐ�ƋƵĞ�ĂƚƵĂŵ�ŶŽ�ƐĞƚŽƌ�ĚĞ�
ƌĞĐŝĐůĂŐĞŵ�ĚĞ�ƌĞƐşĚƵŽƐ�ƐſůŝĚŽƐ�ƵƌďĂŶŽƐ�Ğ�ŽƵƚƌŽƐ�ĞŵƉƌĞĞŶĚŝŵĞŶƚŽƐ�ĚĞ�ŐƌƵƉŽƐ�Ğŵ�ƐŝƚƵĂĕĆŽ�ĚĞ�
ƌŝƐĐŽ�ƐŽĐŝĂů͘�WĂƌĂ�ĂƉŽŝĂƌ�ĞƐƐĞ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ͕�ƐĆŽ�ƉƌŽũĞƚĂĚĂƐ�ƚĞĐŶŽůŽŐŝĂƐ�ŵĂƚĞƌŝĂŝƐ�Ğ�ƐŽĐŝĂŝƐ�
ĂƉƌŽƉƌŝĂĚĂƐ� ăƐ� ĞƐƉĞĐŝĨŝĐŝĚĂĚĞƐ� ĚŽƐ� ĞŵƉƌĞĞŶĚŝŵĞŶƚŽƐ� ƐŽůŝĚĄƌŝŽƐ͘� �ƐƐĞƐƐŽƌ� ĚŽ� DŝŶŝƐƚĠƌŝŽ�
WƷďůŝĐŽ� ĚŽ� dƌĂďĂůŚŽ� Ğŵ� ĚŝǀĞƌƐŽƐ� ƉƌŽĐĞƐƐŽƐ� Ğ� ƋƵĞƐƚƁĞƐ� ƌĞůĂĐŝŽŶĂĚĂƐ� ă� ƐĂƷĚĞ ŽĐƵƉĂĐŝŽŶĂů� Ğ�
ĐŽŶƐƵůƚŽƌ�ĚĞ�ǀĄƌŝĂƐ�ĞŵƉƌĞƐĂƐ�ĚĞ�ƐĞƌǀŝĕŽƐ�Ğ�ŝŶĚƵƐƚƌŝĂŝƐ͕�ƉƷďůŝĐĂƐ�Ğ�ƉƌŝǀĂĚĂƐ͘

DĂƌŝĂŶĂ��ƉĂƌĞĐŝĚĂ��ŝĂƐ�ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϮϯϭϵϰϬϳϮϮϭϱϱϬϳϮϰ

^ŽĐŝſůŽŐĂ͕� ŵĞƐƚƌĂŶĚĂ� Ğŵ� ĐŝġŶĐŝĂƐ� ƉŽůşƚŝĐĂƐ� ĐŽŵ� ĞǆƉĞƌŝġŶĐŝĂ� Ğŵ� ƉƌŽũĞƚŽƐ� ĚĞ� ƉĞƐƋƵŝƐĂ�
ƋƵĂŶƚŝƚĂƚŝǀŽƐ� Ğ� ƋƵĂůŝƚĂƚŝǀŽƐ� ƉĂƌĂ� ĞůĂďŽƌĂĕĆŽ� ĚĞ� ĚŝƐŐŶſƐƚŝĐŽƐƐſĐŝŽͲĞĐŽŶŽŵŝĐŽƐ͕� ĂǀĂůŝĂĕĆŽ� ĚĞ�
ƉŽůşƚŝĐĂƐ�ƉƷďůŝĐĂƐ͕�ĐŽŽƌĚĞŶĂĕĆŽ�ĚĞ�ĞƋƵŝƉĞƐ�ĚĞ�ĐĂŵƉŽ͕�ƚƌĂƚĂŵĞŶƚŽ�ĚĞ�ĚĂĚŽƐ͕�ĞƚĐ͘

�ĚƵĂƌĚŽ�DŽƵƚŝŶŚŽ�ZĂŵĂůŚŽ��ŝƚƚĞŶĐŽƵƌƚ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϰϳϴϬϰϰϯϲϵϮϬϴϵϬϳ
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

Ϯϭ

�ĂĐŚĂƌĞů� Ğŵ� �ƌƋƵŝƚĞƚƵƌĂ� Ğ� hƌďĂŶŝƐŵŽ� ƉĞůŽ� /ŶƐƚŝƚƵƚŽ�DĞƚŽĚŝƐƚĂ� �ĞŶŶĞƚƚ� ;ϮϬϬϲͿ͘�DĞƐƚƌĞ� Ğŵ�
�ƌƋƵŝƚĞƚƵƌĂ� Ğ� hƌďĂŶŝƐŵŽ� ƉĞůŽ� EW'�h� Ͳ WƌŽŐƌĂŵĂ� ĚĞ� WſƐͲ'ƌĂĚƵĂĕĆŽ� Ğŵ� �ƌƋƵŝƚĞƚƵƌĂ� Ğ�
hƌďĂŶŝƐŵŽ� ĚĂ� h&D'� ;ϮϬϭϰͿ͘� �ƚƵĂ� ĐŽŵŽ� ĐŽŶƐƵůƚŽƌ� ƚĠĐŶŝĐŽ� ĞƐƉĞĐŝĂůŝǌĂĚŽ� ŶĂƐ� ĄƌĞĂƐ� ĚĞ�
ƉůĂŶĞũĂŵĞŶƚŽ�ƵƌďĂŶŽ�ŵƵŶŝĐŝƉĂů͕�ƵƌďĂŶŝǌĂĕĆŽ�ĚĞ�ĂƐƐĞŶƚĂŵĞŶƚŽƐ�ƉƌĞĐĄƌŝŽƐ�Ğ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�
ĚĞ�ƐŽůƵĕƁĞƐ�ƉĂƌĂ�ŚĂďŝƚĂĕĆŽ�ĚĞ�ŝŶƚĞƌĞƐƐĞ�ƐŽĐŝĂů�Ğ�ĐŽŵŽ�ĚŽĐĞŶƚĞ�Ğŵ�ĐƵƌƐŽ�ĚĞ�ŐƌĂĚƵĂĕĆŽ͕�ƉſƐͲ
ŐƌĂĚƵĂĕĆŽ�Ğ�ĞǆƚĞŶƐĆŽ�ŶĂƐ�ĄƌĞĂƐ�ĚĞ�ĚĞƐĞŶŚŽ�Ğ�ƉƌŽũĞƚŽ�ĚĞ�ĂƌƋƵŝƚĞƚƵƌĂ͕�ƉƌŽũĞƚŽ�Ğ�ƉůĂŶĞũĂŵĞŶƚŽ�
ƵƌďĂŶŽ͕� ĐŽŵ� ġŶĨĂƐĞ� ŶŽƐ� ƚĞŵĂƐ� ƉƌŽĚƵĕĆŽ� ƐŽĐŝĂů� ĚŽ� ĞƐƉĂĕŽ͕� ŚĂďŝƚĂĕĆŽ͕� ĂƐƐĞŶƚĂŵĞŶƚŽƐ�
ƉƌĞĐĄƌŝŽƐ͕�ƉŽůşƚŝĐĂƐ�ƉƷďůŝĐĂƐ�ŵƵŶŝĐŝƉĂŝƐ�Ğ�ŐĞƐƚĆŽ�ĂŵďŝĞŶƚĂů�Ğ�ƵƌďĂŶĂ͘�WƌŽĨĞƐƐŽƌ��ƐƐŝƐƚĞŶƚĞ�/�ĚŽ�
�ĞƉĂƌƚĂŵĞŶƚŽ� ĚĞ� �ƌƋƵŝƚĞƚƵƌĂ� Ğ� hƌďĂŶŝƐŵŽ� ĚĂ� WŽŶƚŝĨşĐŝĂ� hŶŝǀĞƌƐŝƚĄƌŝĂ� ĚĞ� DŝŶĂƐ� 'ĞƌĂŝƐ� Ğŵ�
ƌĞŐŝŵĞ�ĚĞ�ƚƌĂďĂůŚŽ�ŝŶƚĞŐƌĂů�Ğ�ŵĞŵďƌŽ�ĚŽ��ƐĐƌŝƚſƌŝŽ�ĚĞ�/ŶƚĞŐƌĂĕĆŽ͘�WƌĞƐƚĂ�ĂƐƐĞƐƐŽƌŝĂ�ƚĠĐŶŝĐĂ�ă�
ĞŶƚŝĚĂĚĞƐ� ĚĂ� ƐŽĐŝĞĚĂĚĞ� Đŝǀŝů� Ğ� ŵŽǀŝŵĞŶƚŽƐ� ƐŽĐŝĂŝƐ� ŶĂ� ŵĞĚŝĂĕĆŽ� ĚĞ� ĐŽŶĨůŝƚŽƐ� ƚĞƌƌŝƚŽƌŝĂŝƐ� Ğ�
ƵƌďĂŶŽƐ͘

DĂƌĐŽƐ�sŝŶşĐŝƵƐ��ŽƌƚŽůƵƐ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϳϯϲϮϵϲϮϬϲϮϬϰϱϱϳϮ

WŽƐƐƵŝ� ŐƌĂĚƵĂĕĆŽ� Ğŵ� �ŶŐĞŶŚĂƌŝĂ� DĞĐĂŶŝĐĂ� ƉĞůĂ� hŶŝǀĞƌƐŝĚĂĚĞ� &ĞĚĞƌĂů� ĚĞ� DŝŶĂƐ� 'ĞƌĂŝƐ͕�
ŚĂďŝůŝƚĂĕĆŽ� Ğŵ� �ŶŐĞŶŚĂƌŝĂ� �ĞƌŽŶĄƵƚŝĐĂ� ;ϭϵϴϱͿ͕� ŵĞƐƚƌĂĚŽ� Ğŵ� �ŶŐĞŶŚĂƌŝĂ� DĞĐąŶŝĐĂ� ƉĞůĂ�
hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ�;ϭϵϵϭͿ�Ğ�ĚŽƵƚŽƌĂĚŽ�Ğŵ��ŶĞƌŐŝĂ�Ͳ hŶŝǀĞƌƐŝĚĂĚĞ�dŽƵůŽƵƐĞ�
///� ;WĂƵů� ^ĂďĂƚŝĞƌͿ͕� &ƌĂŶĕĂ� ;ϭϵϵϱͿ͘��ƚƵĂůŵĞŶƚĞ�Ġ�WƌŽĨĞƐƐŽƌ�dŝƚƵůĂƌ�ĚĂ�hŶŝǀĞƌƐŝĚĂĚĞ� &ĞĚĞƌĂů�ĚĞ�
DŝŶĂƐ�'ĞƌĂŝƐ�Ͳ h&D'͘�dĞŵ�ĞǆƉĞƌŝġŶĐŝĂ�ŶĂ�ĄƌĞĂ�ĚĞ��ŶŐĞŶŚĂƌŝĂ͕�ĐŽŵ�ġŶĨĂƐĞ�Ğŵ�DĞĐąŶŝĐĂ�ĚŽƐ�
&ůƵşĚŽƐ͕�ĂƚƵĂŶĚŽ�ƉƌŝŶĐŝƉĂůŵĞŶƚĞ�ŶŽƐ�ƐĞŐƵŝŶƚĞƐ�ƚĞŵĂƐ͗�ĂĞƌŽĚŝŶąŵŝĐĂ�ƐƵďƐƀŶŝĐĂ�ĐŽŵƉƵƚĂĐŝŽŶĂů�
Ğ�ŵŽĚĞůĂŐĞŵ�ĚĂ�ƚƵƌďƵůġŶĐŝĂ͘�WĂƌƚŝĐŝƉĂ�ĚĞ�ƉƌŽũĞƚŽƐ�ĚĞ�ĞŶƐŝŶŽ͕�ĞǆƚĞŶƐĆŽ�Ğ�ƉĞƐƋƵŝƐĂ�ŶĂƐ�ĄƌĞĂƐ�
ĚĞ� ĐŽŐŶŝĕĆŽ� Ğ� ĐƵůƚƵƌĂ͖� ƌĞůĂĕĆŽ� ĐŝġŶĐŝĂ͕� ƚĞĐŶŽůŽŐŝĂ� Ğ� ĐƵůƚƵƌĂ͖� ƚĞĐŶŽůŽŐŝĂ� ĂƐƐŝƐƚŝǀĂ� Ğ� ŝŶĐůƵƐĆŽ�
ƐŽĐŝĂů͖� Ğ� ƉƌŽĐĞƐƐŽ� ĐƌŝĂƚŝǀŽ͘� >ĞĐŝŽŶĂ� ĚŝƐĐŝƉůŝŶĂƐ� Ğ� ŽƌŝĞŶƚĂ� ĂůƵŶŽƐ� ĚŽƐ� ƐĞŐƵŝŶƚĞƐ� ĐƵƌƐŽƐ� ĚĞ�
ŐƌĂĚƵĂĕĆŽ͗� ĞŶŐĞŶŚĂƌŝĂ� ĂĞƌŽĞƐƉĂĐŝĂů͕� ĞŶŐĞŶŚĂƌŝĂ� ŵĞĐąŶŝĐĂ͕� ĞŶŐĞŶŚĂƌŝĂ� ĚĞ� ƉƌŽĚƵĕĆŽ͕�
ĞŶŐĞŶŚĂƌŝĂ� ĚĞ� ƐŝƐƚĞŵĂƐ� Ğ� &ŽƌŵĂĕĆŽ� /ŶƚĞƌĐƵůƚƵƌĂů� ĚĞ� �ĚƵĐĂĚŽƌĞƐ� /ŶĚşŐĞŶĂƐ� Ͳ ůŝĐĞŶĐŝĂƚƵƌĂ�
ŝŶĚşŐĞŶĂ�ĚĂ�&ĂĐƵůĚĂĚĞ�ĚĞ��ĚƵĐĂĕĆŽ�ͬ�h&D'͘

�ĚƌŝĂŶŽ�DĂƚƚŽƐ��ŽƌƌĞĂ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϲϳϭϬϯϭϯϴϬϮϬϬϴϰϴϭ

WŽƐƐƵŝ� ŐƌĂĚƵĂĕĆŽ� Ğŵ� �ƌƋƵŝƚĞƚƵƌĂ� Ğ� hƌďĂŶŝƐŵŽ� ƉĞůĂ� hŶŝǀĞƌƐŝĚĂĚĞ� &ĞĚĞƌĂů� ĚĞ� DŝŶĂƐ� 'ĞƌĂŝƐ�
;ϭϵϴϴͿ�Ğ�ŵĞƐƚƌĂĚŽ�Ğŵ�>ĞƚƌĂƐ�Ͳ ƉŽĠƚŝĐĂƐ�ĚĂ�ŵŽĚĞƌŶŝĚĂĚĞ͕�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�
'ĞƌĂŝƐ�;ϮϬϬϭͿ͘��ŽƵƚŽƌ�ƉĞůŽ�ƉƌŽŐƌĂŵĂ�ĚŽ�EW'�h�ĚĂ��ƐĐŽůĂ�ĚĞ��ƌƋƵŝƚĞƚƵƌĂ�ĚĂ�h&D'��Žŵ�Ă�ƚĞƐĞ�
DĄ� �ĂƌƉŝŶƚĂƌŝĂ͘� �� WƌŽĨĞƐƐŽƌ� �ĚũƵŶƚŽ� ĚĂ� �ƐĐŽůĂ� ĚĞ� �ƌƋƵŝƚĞƚƵƌĂ� Ğ� hƌďĂŶŝƐŵŽ� ĚĂ� h&D'͘� Ġ�
ŵĞŵďƌŽ�ƉĞƐƋƵŝƐĂĚŽƌ�ĚŽ�'ƌƵƉŽ��ŽƐŵſƉŽůŝƐ�ĚĂ���Ͳh&D'�ƌĞŐŝƐƚƌĂĚŽ�ŶŽ��EWY͘���ĐŽůĂďŽƌĂĚŽƌ�
ĚŽ� ŐƌƵƉŽ� 'ƌƵƉŽ� ĚĞ� WĞƐƋƵŝƐĂ� Ğŵ� �ŝġŶĐŝĂ� �ŽŐŶŝƚŝǀĂ� Ğ� ^ĞŵŝſƚŝĐĂ� ĚĂ� h&:&͘� �ĞƐĞŶǀŽůǀĞ�
ĞǆƉĞƌŝġŶĐŝĂƐ� ŶĂ� ĄƌĞĂ� ĚĞ� �ƌƋƵŝƚĞƚƵƌĂ͕� hƌďĂŶŝƐŵŽ͕� �ĞƐŝŐŶ͕� �ƐƉĂĕŽƐ� �ĞŶŽŐƌĄĨŝĐŽƐ͕� �ƚŝǀŝƐŵŽ� Ğ�
KĐƵƉĂĕƁĞƐ� hƌďĂŶĂƐ͕� /ŶǀĞƐƚŝŐĂĕƁĞƐ� WĞĚĂŐſŐŝĐĂƐ� Ğ� ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ĚĞ� dĞĐŶŽůŽŐŝĂƐ�
�ŽŶƐƚƌƵƚŝǀĂƐ� ĐŽŵ� ġŶĨĂƐĞ� Ğŵ� �ƌƋƵŝƚĞƚƵƌĂ͕� hƌďĂŶŝƐŵŽ� Ğ� �ĂŶĕĂ� �ŽŶƚĞŵƉŽƌąŶĞĂ͕� ĂƚƵĂŶĚŽ�
ƉƌŝŶĐŝƉĂůŵĞŶƚĞ� ĐŽŵ� ĂƐ� ƐĞŐƵŝŶƚĞƐ� ĂďŽƌĚĂŐĞŶƐ͗� ĂƌƋƵŝƚĞƚƵƌĂƐ� ΖŵĞŶŽƌĞƐΖ͕� ĚĞƐŝŐŶ͕� ĐŽŶĐĞƉĕĆŽ� ĚĞ�
ĞƐƉĂĕŽƐ�ƉĂƌĂ�ĚĂŶĕĂ�ĐŽŶƚĞŵƉŽƌąŶĞĂ͕�ĐŽŶĐĞƉĕĆŽ�Ğ�ĐŽŶƐƚƌƵĕĆŽ�ĚĞ�ĞĚŝĨşĐŝŽƐ͕�ŵĂƌĐĞŶĂƌŝĂ͘

�ŝŶƚŚŝĂsĞƌƐŝĂŶŝ�^ĐŽƚƚ�sĂƌĞůůĂ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϲϭϮϱϭϬϲϬϴϬϱϯϬϯϲϲ
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϮϮ

�ŶŐĞŶŚĞŝƌĂ� ĚĞ� ƉƌŽĚƵĕĆŽ� ;h&D'Ϳ͘� DĞƐƚƌĞ� Ğŵ� ĞŶŐĞŶŚĂƌŝĂ� ĚĞ� ƉƌŽĚƵĕĆŽ͕� ĄƌĞĂ� ĞƌŐŽŶŽŵŝĂ� Ğ�
ŽƌŐĂŶŝǌĂĕĆŽ� ĚŽ� ƚƌĂďĂůŚŽ� ;h&D'Ϳ͘� �ŽƵƚŽƌĂŶĚĂ� Ğŵ� ĞŶŐĞŶŚĂƌŝĂ� ĚĞ� ƉƌŽĚƵĕĆŽ͕� ĄƌĞĂ� �ƐƚƵĚŽƐ�
^ŽĐŝĂŝƐ�ĚŽ�dƌĂďĂůŚŽ͕� dĞĐŶŽůŽŐŝĂ�Ğ��ǆƉĞƌƚŝƐĞ� ;h&D'Ϳ͘�WĞƐƋƵŝƐĂĚŽƌĂ�ĚŽ�EƷĐůĞŽ��ůƚĞƌŶĂƚŝǀĂƐ�ĚĞ�
WƌŽĚƵĕĆŽ� ĚĂ� h&D'͘� �ƚƵĂůŵĞŶƚĞ� ĚĞƐĞŶǀŽůǀĞ� ƉĞƐƋƵŝƐĂƐ� ƋƵĞ� ĞŶǀŽůǀĞŵ� ĄƌĞĂƐ ĚĞ� ƐĂƷĚĞ� Ğ�
ƚƌĂďĂůŚŽ͕� ƐĞŐƵƌĂŶĕĂ� ĚŽ� ƚƌĂďĂůŚŽ͕� ĞƌŐŽŶŽŵŝĂ͕� ŽƌŐĂŶŝǌĂĕĆŽ� ĚŽ� ƚƌĂďĂůŚŽ� Ğ� ĚĂ� ƉƌŽĚƵĕĆŽ͕�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ĚĞ� ƉƌŽĚƵƚŽƐͬƉƌŽĐĞƐƐŽƐ� Ğ� ĚŝǀĞƌƐŽƐ� ƉƌŽũĞƚŽƐ� ĚĞ� ƉĞƐƋƵŝƐĂͲĂĕĆŽ� ŶĂ� ĄƌĞĂ� ĚĂ�
ĞĐŽŶŽŵŝĂ�ƐŽůŝĚĄƌŝĂ�Ğ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ƚĞƌƌŝƚŽƌŝĂů�ĐŽŵ�ďĂƐĞ�ŶĂ��ĐŽŶŽŵŝĂ�ĚĂ�&ƵŶĐŝŽŶĂůŝĚĂĚĞ�Ğ�
ĚĂ� �ŽŽƉĞƌĂĕĆŽ͘� :Ą� ƌĞĂůŝǌŽƵ� ƉĞƐƋƵŝƐĂƐ� ƐŽďƌĞ� ĐĂĚĞŝĂ� ƉƌŽĚƵƚŝǀĂ� ĚĂ� ƌĞĐŝĐůĂŐĞŵ͕� ƌĞĐŝĐůĂŐĞŵ� ĚĞ�
ƌĞƐşĚƵŽƐ� ĞůĞƚƌŽĞůĞƚƌƀŶŝĐŽƐ͕� ĞĨŝĐŝġŶĐŝĂ� ƉƌŽĚƵƚŝǀĂ� ĚŽƐ� ƉƌŽĐĞƐƐŽƐ� ĚĞ� ĐŽůĞƚĂ� ƐĞůĞƚŝǀĂ͕� ƚƌŝĂŐĞŵ� Ğ�
ƌĞĐŝĐůĂŐĞŵ� ĚĞ� ƉůĄƐƚŝĐŽƐ� Ğ� ĚĞƐŝŐŶ� ŝŶĐůƵƐŝǀŽ� ĚĞ� ĞƋƵŝƉĂŵĞŶƚŽƐ� ĚĞ� ĂƉŽŝŽ� ă� ĂƚŝǀŝĚĂĚĞ� ĚŽƐ�
ĐĂƚĂĚŽƌĞƐ͘� �ƚƵĂůŵĞŶƚĞ� ĞƐƚĆŽ� ƐĞŶĚŽ� ĚĞƐĞŶǀŽůǀŝĚŽƐ� ƉƌŽũĞƚŽƐ� ĞƐƉĞĐşĨŝĐŽƐ� Ğŵ� ĐŽŽƉĞƌĂƚŝǀĂƐ� Ğ�
ĂƐƐŽĐŝĂĕƁĞƐ� ĚĞ� ĐĂƚĂĚŽƌĞƐ͘� WĂƌĂ� ĂƉŽŝĂƌ� Ž� ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ĚĞƐƐĞƐ� ŐƌƵƉŽƐ� ƉƌŽĚƵƚŝǀŽƐ͕� ƐĆŽ�
ƉƌŽũĞƚĂĚĂƐ� ƚĞĐŶŽůŽŐŝĂƐ� ŵĂƚĞƌŝĂŝƐ� Ğ� ƐŽĐŝĂŝƐ� ĂƉƌŽƉƌŝĂĚĂƐ� ăƐ� ĞƐƉĞĐŝĨŝĐŝĚĂĚĞƐ� ĚŽƐ�
ĞŵƉƌĞĞŶĚŝŵĞŶƚŽƐ�ƐŽůŝĚĄƌŝŽƐ͘

tŝůůŝĂŵ��ǌĂůŝŵ�ĚŽ�sĂůůĞ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϲϰϰϮϬϴϮϵϬϬϬϵϰϰϳϱ

�ŶŐĞŶŚĞŝƌŽ�ĚĞ�ƉƌŽĚƵĕĆŽ�;h&D'Ϳ͘�DĞƐƚƌĞ�Ğŵ�ĞŶŐĞŶŚĂƌŝĂ�ĚĞ�ƉƌŽĚƵĕĆŽ͕�ĄƌĞĂ�ĚĞ�ĞƌŐŽŶŽŵŝĂ�ĚĂ
ĂƚŝǀŝĚĂĚĞ͕�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽ�ƚƌĂďĂůŚŽ�Ğ�ŵŽǀŝŵĞŶƚŽƐ�ƐŽĐŝĂŝƐ�;h&D'Ϳ͘��ŽƵƚŽƌĂŶĚŽ�Ğŵ�ĞŶŐĞŶŚĂƌŝĂ�
ĚĞ�ƉƌŽĚƵĕĆŽ͕�ĄƌĞĂ��ƐƚƵĚŽƐ�^ŽĐŝĂŝƐ�ĚŽ�dƌĂďĂůŚŽ͕�dĞĐŶŽůŽŐŝĂ�Ğ��ǆƉĞƌƚŝƐĞ�;h&D'Ϳ͘WĞƐƋƵŝƐĂĚŽƌ�ĚŽ�
EƷĐůĞŽ��ůƚĞƌŶĂƚŝǀĂƐ�ĚĞ�WƌŽĚƵĕĆŽ�ĚĂ�h&D'͘��ƚƵĂůŵĞŶƚĞ�ĚĞƐĞŶǀŽůǀĞ�ƉĞƐƋƵŝƐĂƐ�ƋƵĞ�ĞŶǀŽůǀĞŵ�
ĄƌĞĂƐ�ĚĞ�ƐĂƷĚĞ�Ğ� ƚƌĂďĂůŚŽ͕�ƐĞŐƵƌĂŶĕĂ�ĚŽ�ƚƌĂďĂůŚŽ͕�ĞƌŐŽŶŽŵŝĂ͕�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽ�ƚƌĂďĂůŚŽ�Ğ�ĚĂ�
ƉƌŽĚƵĕĆŽ͕�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ƉƌŽĚƵƚŽƐͬƉƌŽĐĞƐƐŽƐ�Ğ� ŝŶŽǀĂĕĆŽ͘��ƚƵĂ͕�ĚĞƐĚĞ�Ă�ƉĞƌƐƉĞĐƚŝǀĂ�ĚĂ�
ƉĞƐƋƵŝƐĂͲĂĕĆŽ͕� ũƵŶƚŽ� Ă� ĞŵƉƌĞĞŶĚŝŵĞŶƚŽƐ� ĚĂ� ĞĐŽŶŽŵŝĂ� ƐŽůŝĚĄƌŝĂ� Ğ� ŵŽǀŝŵĞŶƚŽƐ� ƐŽĐŝĂŝƐ� ĚĞ�
ŵŽƌĂĚŝĂ�Ğ� ƚƌĂŶƐƉŽƌƚĞ͘�KďũĞƚŝǀĂ͕� Ğŵ� ƐĞƵ� ƚƌĂďĂůŚŽ͕�Ž�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ƚĞƌƌŝƚŽƌŝĂů� ƉŽƌ�ŵĞŝŽ�ĚĂ�
ĐŽŶƐƚƌƵĕĆŽ� ĚĞ� ĞĐŽƐƐŝƐƚĞŵĂƐ� ƉƌŽĚƵƚŝǀŽƐ͕� ŶĂƐ� ďĂƐĞƐ� ĚĂ� �ĐŽŶŽŵŝĂ� ĚĂ� &ƵŶĐŝŽŶĂůŝĚĂĚĞ� Ğ� ĚĂ�
�ŽŽƉĞƌĂĕĆŽ͘��ƐƚƌƵƚƵƌĂ�ƐĞƵ�ƚƌĂďĂůŚŽ�ũƵŶƚŽ�Ă�ŐƌƵƉŽƐ�ƉƌŽĚƵƚŝǀŽƐ�ƋƵĞ�ĚĞƐĞŶǀŽůǀĞŵ�ƐĞƵƐ�ƚƌĂďĂůŚŽƐ�
ŶŽƐ� ƚĞŵĂƐ� ĚŽƐ� ƌĞƐşĚƵŽƐ� ƐſůŝĚŽƐ� Ğ� ĚŽ� ƐĂŶĞĂŵĞŶƚŽ͕� ĚĂ� ĂŐƌŽĞĐŽůŽŐŝĂ� Ğ� ĚĞ� ĨŽƌŵĂƐ� ĚĞ�
ĐŽŵĞƌĐŝĂůŝǌĂĕĆŽ�ĚŝƌĞƚĂ͕�ĂƐƐŝŵ�ĐŽŵŽ�Ž�ĚŽ�ƚƵƌŝƐŵŽ�ĚĞ�ďĂƐĞ�ĐŽŵƵŶŝƚĄƌŝĂ͘�^ĞƵ�ĂƚƵĂů�ŝŶƚĞƌĞƐƐĞ�ƐĞ�
ĞŶĐŽŶƚƌĂ�ŶŽ�ĞƐƚƵĚŽ�ĚĂ�ƌĞůĂĕĆŽ�ĞŶƚƌĞ�ĂƐƐĞƐƐŽƌĞƐ�ĚĞ�ĞŵƉƌĞĞŶĚŝŵĞŶƚŽƐ�ƐŽůŝĚĄƌŝŽƐ͕�ŶŽƐ�ůŝŵŝƚĞƐ�Ğ�
ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ĚĂ� ŝĚĞŝĂ�ĚĞ�ƉƌŽũĞƚŽ�ƉĂƌƚŝĐŝƉĂƚŝǀŽ�Ğ�ŶĂ�ĞƐƚƌƵƚƵƌĂĕĆŽ�ĚĞ�ƌĞůĂĕƁĞƐ�ĚĞ�ĐŽŶĨŝĂŶĕĂ�
ĞŶƚƌĞ�ĞƐƉĞĐŝĂůŝƐƚĂƐ�ĚĞ�ĐĂŵƉŽ�ĚŝǀĞƌƐŽƐ͘

ZƵďĞŵ�'ŽŵĞƐ�WĞƌĞŝƌĂ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϮϳϰϵϳϮϯϰϯϴϭϮϱϴϰϯ

'ƌĂĚƵĂĕĆŽ͗� �ZYh/d�dhZ�� �� hZ��E/^DK� Ͳ hŶŝǀĞƌƐŝĚĂĚĞ� &ĞĚĞƌĂů� ĚĞ� DŝŶĂƐ� 'ĞƌĂŝƐ� ;ϭϵϳϳͿ͖�
�ƐƉĞĐŝĂůŝǌĂĕĆŽ͗� hƌďĂŶŝƐŵŽ� Ͳ hŶŝǀĞƌƐŝĚĂĚĞ� &ĞĚĞƌĂů� ĚĞ� DŝŶĂƐ� 'ĞƌĂŝƐ� ;ϭϵϵϬͿ͖� DĞƐƚƌĂĚŽ͗�
'�K'Z�&/�ͲdZ�d�D�EdK����/E&KZD���K��^W��/�>�Ͳ WKEd/&1�/��hE/s�Z^/�������dM>/���
���D/E�^�'�Z�/^�;ϮϬϬϱͿ͘��ŽƵƚŽƌĂĚŽ͗�'�K'Z�&/�Ͳ dZ�d�D�EdK����/E&KZD���K��^W��/�>�
Ͳ WKEd/&1�/��hE/s�Z^/�������dM>/������D/E�^�'�Z�/^�;ϮϬϭϮͿ͘��ǆƉĞƌŝġŶĐŝĂ�ƉƌŽĨŝƐƐŝŽŶĂů͗�ĄƌĞĂ�
ĚĞ� �ƌƋƵŝƚĞƚƵƌĂ� Ğ� hƌďĂŶŝƐŵŽ͘� �ǆƉĞƌŝġŶĐŝĂ� �ŽĐĞŶƚĞ͗� WƌŽĨĞƐƐŽƌ� ĚĂ� WKEd/&1�/�� hE/s�Z^/�����
��dM>/��� ��� D/E�^� '�Z�/^� ŶŽ� �ĞƉĂƌƚĂŵĞŶƚŽ� ĚĞ� �ƌƋƵŝƚĞƚƵƌĂ� Ğ� hƌďĂŶŝƐŵŽ͕� ĂƚƵĂŶĚŽ�
ƉƌŝŶĐŝƉĂůŵĞŶƚĞ�ŶŽƐ�ƐĞŐƵŝŶƚĞƐ�ĄƌĞĂƐ͗�'ĞŽƉƌŽĐĞƐƐĂŵĞŶƚŽ͖�WƌŽũĞƚŽƐ��ƌƋƵŝƚĞƚƀŶŝĐŽƐ�Ğ�hƌďĂŶŽƐ͘
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

Ϯϯ

dŝĂŐŽ��ĂƐƚĞůŽ��ƌĂŶĐŽ�>ŽƵƌĞŶĕŽ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϲϱϱϯϮϭϴϴϰϮϭϴϴϮϭϲ

DĂƋƵĞƚŝƐƚĂ͕� dĠĐŶŝĐŽ� /ŶĚƵƐƚƌŝĂů� Ğŵ� �ĚŝĨŝĐĂĕƁĞƐ͕� >ŝĐĞŶĐŝĂĚŽ� Ğŵ� ,ŝƐƚſƌŝĂ͕� �ƐƉĞĐŝĂůŝƐƚĂ� Ğŵ�
ZĞǀŝƚĂůŝǌĂĕĆŽ� �ƌƋƵŝƚĞƚƀŶŝĐĂ� Ğ� hƌďĂŶĂ͕� �ƌƋƵŝƚĞƚŽ� Ğ� hƌďĂŶŝƐƚĂ͕� DĞƐƚƌĞ� Ğŵ� �ƌƋƵŝƚĞƚƵƌĂ� Ğ�
hƌďĂŶŝƐŵŽ�Ğ��ŽƵƚŽƌĂŶĚŽ�Ğŵ �ƌƋƵŝƚĞƚƵƌĂ�Ğ�hƌďĂŶŝƐŵŽ͘��ƚƵĂůŵĞŶƚĞ�ƚƌĂďĂůŚĂ�ĐŽŵ�ŵĂƋƵĞƚĞƐ�ŶĂ�
DĂƋƵĞƚĞ��ƌŝƐƚŝĚĞƐ�>ŽƵƌĞŶĕŽ͕�ĚĂ�ƋƵĂů�Ġ�ƐſĐŝŽͲĚŝƌĞƚŽƌ͕�Ğ�ĐŽŵ�ƉƌŽũĞƚŽƐ�ĂƌƋƵŝƚĞƚƀŶŝĐŽƐ�Ğ�ƵƌďĂŶŽƐ�
ĐŽŵŽ� ĂƐƐŽĐŝĂĚŽ� ĚĂ� �ƐƐŽĐŝĂĕĆŽ� ĚŽƐ� �ƌƋƵŝƚĞƚĂƐ� ^Ğŵ� &ƌŽŶƚĞŝƌĂͲ�ƌĂƐŝů͕� Ğ� ĐŽŵŽ� ƐſĐŝŽͲĚŝƌĞƚŽƌ� ĚĂ�
�K�hͲ�ŽƌƉŽƌĂĕĆŽ�ĚĞ�KĨşĐŝŽ�ĚĞ��ƌƋƵŝƚĞƚƵƌĂ�Ğ�hƌďĂŶŝƐŵŽ͘�WƌĞƐƚĂ�ĂƐƐĞƐƐŽƌŝĂ� ƚĠĐŶŝĐĂ� ũƵŶƚŽ�ĂŽƐ�
ŵŽǀŝŵĞŶƚŽƐ�ƐŽĐŝĂŝƐ�Ɖƌſ�ŵŽƌĂĚŝĂ�ŶĂ�ĐŝĚĂĚĞ�ĚĞ��ĞůŽ�,ŽƌŝǌŽŶƚĞ�Ğ�ƌĞŐŝĆŽ͘�KƐ�ƚĞŵĂƐ�ƉĞƐƋƵŝƐĂĚŽƐ�
ĚƵƌĂŶƚĞ� Ă� ƚƌĂũĞƚſƌŝĂ� ĂĐĂĚġŵŝĐĂ� ƐĆŽ͗� ƉĂƐƐĞƵƌƐͲĐƵůƚƵƌĞůƐ͕� ĐŽŶƚŝŶƵŝĚĂĚĞ� Ğ� ĚĞƐĐŽŶƚŝŶƵŝĚĂĚĞ�
ĐƵůƚƵƌĂů͕� ĐŽŶĨŽƌŵĂĕĆŽ� ĞƐƉĂĐŝĂů͕� ƚĠĐŶŝĐĂƐ� ĐŽŶƐƚƌƵƚŝǀĂƐ͕� ƉĂƚƌŝŵƀŶŝŽ� ŚŝƐƚſƌŝĐŽ� Ğ� ĐƵůƚƵƌĂů͕�
ŵĂƋƵĞƚĞƐ͕� ĚĞƐĞŶŚŽƐ�Ğ� ƌĞƉƌĞƐĞŶƚĂĕƁĞƐ�ŐƌĄĨŝĐĂƐ͕�ŵŽǀŝŵĞŶƚŽƐ�ƉŽƉƵůĂƌĞƐ͕�ŵŽƌĂĚŝĂ�Ğ�ŚĂďŝƚĂĕĆŽ�
ĚĞ� ŝŶƚĞƌĞƐƐĞ� ƐŽĐŝĂů͘� �� ƉƌŽĨĞƐƐŽƌ� ĂƐƐŝƐƚĞŶƚĞ� ĚŽ� �ĞƉĂƌƚĂŵĞŶƚŽ� ĚĞ� WƌŽũĞƚŽƐ� ĚĂ� �ƐĐŽůĂ� ĚĞ�
�ƌƋƵŝƚĞƚƵƌĂ�ĚĂ�hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ�Ğ�ĚĂ�ĚŝƐĐŝƉůŝŶĂ�WůĂŶĞũĂŵĞŶƚŽ��ŵďŝĞŶƚĂů�
hƌďĂŶŽ� ŶĂ� WŽŶƚŝĨşĐŝĂ� hŶŝǀĞƌƐŝĚĂĚĞ� �ĂƚſůŝĐĂ� ĚĞ�DŝŶĂƐ� 'ĞƌĂŝƐ͕� ĐŽŽƌĚĞŶĂĚŽƌ� ĚŽ� ĐƵƌƐŽ� ĚĞ� ƉſƐͲ
ŐƌĂĚƵĂĕĆŽ�ΗWůĂŶĞũĂŵĞŶƚŽ��ŵďŝĞŶƚĂů�hƌďĂŶŽ�Ğ�WƌŽĚƵĕĆŽ�^ŽĐŝĂů�ĚŽ��ƐƉĂĕŽΗ�ŶŽ /��ͬWƵĐŵŝŶĂƐ͘

sŝǀŝĂŶĞ��ĞƌůŽƚŝŶŝ�ĚĂ�^ŝůǀĂ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϲϬϯϱϮϰϵϱϵϱϭϵϲϱϴϱ

WŽƐƐƵŝ�ŐƌĂĚƵĂĕĆŽ�Ğŵ��ƌƋƵŝƚĞƚƵƌĂ�Ğ�hƌďĂŶŝƐŵŽ�ƉĞůĂ�h&D'�;ϭϵϵϰͿ͕�ŵĞƐƚƌĂĚŽ�Ğŵ��ŶŐĞŶŚĂƌŝĂ�ĚĞ�
WƌŽĚƵĕĆŽ� ƉĞůĂ�h&D'� ;ϮϬϬϬͿ� Ğ� ĚŽƵƚŽƌĂĚŽ� Ğŵ��ƌƋƵŝƚĞƚƵƌĂ� ƉĞůĂ�h&D'� ;ϮϬϭϰͿ͘� �ƚƵĂůŵĞŶƚĞ� Ġ�
ƉƌŽĨĞƐƐŽƌĂ� ĚŽ� �ƵƌƐŽ� ĚĞ� �ƌƋƵŝƚĞƚƵƌĂ� Ğ� hƌďĂŶŝƐŵŽ� ĚĂ� Wh�ͲDŝŶĂƐ͕� ŽƌŝĞŶƚĂĚŽƌĂ� ĚĞ� WĞƐƋƵŝƐĂ� Ğ�
�ǆƚĞŶƐĆŽ�ĚŽ�Η�ƐĐƌŝƚſƌŝŽ�ĚĞ�/ŶƚĞŐƌĂĕĆŽΗ�Ğ�ĐŽŽƌĚĞŶĂĚŽƌĂ�ĚĞ�WĞƐƋƵŝƐĂ�ĚŽ��ƵƌƐŽ�ĚĞ��ƌƋƵŝƚĞƚƵƌĂ�Ğ�
hƌďĂŶŝƐŵŽ�ĚĂ�Wh�ͲDŝŶĂƐ͘�dĞŵ�ĞǆƉĞƌŝġŶĐŝĂ�ƉƌŽĨŝƐƐŝŽŶĂů�Ğ�ĂĐĂĚġŵŝĐĂ�ŶĂ�ĄƌĞĂ�ĚĞ��ƌƋƵŝƚĞƚƵƌĂ͖�Ğ�
ŝŶƚĞƌĞƐƐĞ�ŶŽƐ�ƉƌŽĐĞƐƐŽƐ�ĂƵƚƀŶŽŵŽƐ�ĚĞ�ƉƌŽĚƵĕĆŽ�ĚĞ�ĞƐƉĂĕŽƐ�ƉŽƌ�ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ�ŽƌŐĂŶŝǌĂĚŽƐ͘

&ĂďŝĂŶĂ�'ŽƵůĂƌƚ�ĚĞ�KůŝǀĞŝƌĂ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϱϵϰϵϴϯϳϴϱϰϮϬϭϭϰϴ

��ŐƌĂĚƵĂĚĂ�Ğŵ�WƐŝĐŽůŽŐŝĂ�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ� &ĞĚĞƌĂů�ĚĞ� ^ĆŽ� :ŽĆŽ��ĞůͲZĞŝ� ;ϮϬϬϰͿ͕�ŵĞƐƚƌĞ�Ğŵ�
�ŶŐĞŶŚĂƌŝĂ� ĚĞ� WƌŽĚƵĕĆŽ� ƉĞůĂ� hŶŝǀĞƌƐŝĚĂĚĞ� &ĞĚĞƌĂů� ĚĞ� DŝŶĂƐ� 'ĞƌĂŝƐ� ;ϮϬϭϬͿ� Ğ� ĚŽƵƚŽƌĂ� Ğŵ�
WƐŝĐŽůŽŐŝĂ�^ŽĐŝĂů�ƉĞůĂ�ŵĞƐŵĂ�ƵŶŝǀĞƌƐŝĚĂĚĞ�;ϮϬϭϲͿ͘�&Žŝ ďŽůƐŝƐƚĂ���W�^�ŶŽ�WƌŽŐƌĂŵĂ��ŽƵƚŽƌĂĚŽ�
^ĂŶĚƵşĐŚĞ�ƋƵĞ� ƌĞĂůŝǌŽƵ�ŶŽ��ŽŶƐĞƌǀĂƚŽŝƌĞEĂƚŝŽŶĂůĚĞƐ�ƌƚƐ� Ğƚ�DĠƚŝĞƌƐ� ;�E�DͿ�Ğŵ�WĂƌŝƐͬ&Z�ŶŽ�
ĂŶŽ� ĚĞ� ϮϬϭϰͲϮϬϭϱ͘� �� ƌĞƐŝĚĞŶƚĞ� ƉſƐͲĚŽƵƚŽƌĂů� ŶŽ� �ĞƉĂƌƚĂŵĞŶƚŽ� ĚĞ� �ŶŐĞŶŚĂƌŝĂ� ĚĞ� WƌŽĚƵĕĆŽ�
ĚĞƐĚĞ�ŵĂŝŽ�ĚĞ�ϮϬϭϳ͘��ŽĐĞŶƚĞ�ĚŽ��ĞŶƚƌŽ�hŶŝǀĞƌƐŝƚĄƌŝŽ�hE�͕�ĚĞƐĚĞ�ϮϬϭϬ͕�ŽŶĚĞ�ĂƚƵĂ�Ğŵ�ĐƵƌƐŽ�
ĚĞ� ŐƌĂĚƵĂĕĆŽ� Ğŵ� WƐŝĐŽůŽŐŝĂ� Ğ� ƉſƐͲŐƌĂĚƵĂĕĆŽ� >ĂƚƵ� ^ĞŶƐƵ͘� ��ŵĞŵďƌŽ� ĨƵŶĚĂĚŽƌĂ� ĚŽ� /ŶƐƚŝƚƵƚŽ�
�d�D/^� Ͳ �ŶĂůŝƐĞ� ĚŽ� dƌĂďĂůŚŽ� Ğ� ĚĂƐ�DƵƚĂĕƁĞƐ� /ŶĚƵƐƚƌŝĂŝƐ� Ğ� ĚŽƐ� ^ĞƌǀŝĕŽƐͿ� ŽŶĚĞ� ĚĞƐĞŶǀŽůǀĞ�
ƉƌŽũĞƚŽƐ�ĚĞ�ƉĞƐƋƵŝƐĂ�Ğ� ŝŶƚĞƌǀĞŶĕĆŽ�ƉƐŝĐŽƐƐŽĐŝĂů� ĐŽŵ�ƚƌĂďĂůŚĂĚŽƌĞƐ͘� ��ƉĞƐƋƵŝƐĂĚŽƌĂ�ŵĞŵďƌŽ�
ĚŽ�EƷĐůĞŽ��ůƚĞƌŶĂƚŝǀĂƐ�ĚĞ�WƌŽĚƵĕĆŽ�Ğŵ��ĐŽŶŽŵŝĂ�^ŽůŝĚĄƌŝĂ�ĚĂ��ƐĐŽůĂ�ĚĞ��ŶŐĞŶŚĂƌŝĂ�ĚĂ�h&D'�
ĚĞƐĚĞ�ϮϬϬϵ͕�ĚŽ�>ĂďŽƌĂƚſƌŝŽ�ĚĞ�WƐŝĐŽůŽŐŝĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĂ�h&D'�ĚĞƐĚĞ�ϮϬϭϮ�Ğ�ĚŽ�KďƐĞƌǀĂƚſƌŝŽ�
ĚĂ�ZĞĐŝĐůĂŐĞŵ�/ŶĐůƵƐŝǀĂ�Ğ�^ŽůŝĚĄƌŝĂ�;KZ/^Ϳ�ĚĞƐĚĞ�ƐƵĂ�ĨƵŶĚĂĕĆŽ͕�Ğŵ�ϮϬϭϮ͘�dĞŵ�ĞǆƉĞƌŝġŶĐŝĂ�ŶĂ�
ĄƌĞĂ� ĚĞ� WƐŝĐŽůŽŐŝĂ� ^ŽĐŝĂů͕� ĂƚƵĂŶĚŽ� ƉƌŝŶĐŝƉĂůŵĞŶƚĞ� ŶŽƐ� ƐĞŐƵŝŶƚĞƐ� ƚĞŵĂƐ͗� ƚƌĂďĂůŚŽ͕� ƐĂƷĚĞ� ĚŽ�
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

Ϯϰ

ƚƌĂďĂůŚĂĚŽƌ͕�ƉƌŽĚƵƚŝǀŝĚĂĚĞ͕� ƌĞĐŝĐůĂŐĞŵ͕�ĞĐŽŶŽŵŝĂƐ�ĂůƚĞƌŶĂƚŝǀĂƐ͘�dĞŵ�ĚƵĂƐ� ĨŝůŚĂƐ�Ğ�ĞƐƚĞǀĞ�Ğŵ�
ůŝĐĞŶĕĂ�ŵĂƚĞƌŶŝĚĂĚĞ�Ğŵ�ϮϬϭϰ�Ğ�Ğŵ�ϮϬϭϲ͘

ZĞŶĂƚĂ��ĂƐƚŽƐ�&ĞƌƌĞŝƌĂ��ŶƚŝƉŽĨĨ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϯϭϳϴϬϱϲϯϵϯϰϭϱϭϳϱ

'ƌĂĚƵĂĚĂ� Ğŵ� WƐŝĐŽůŽŐŝĂ� ƉĞůĂ� hŶŝǀĞƌƐŝĚĂĚĞ� &ĞĚĞƌĂů� ĚĞ� DŝŶĂƐ� 'ĞƌĂŝƐ� ;ϮϬϬϭͿ͕� ŵĞƐƚƌĞ� Ğŵ�
�ŶŐĞŶŚĂƌŝĂ� ĚĞ� WƌŽĚƵĕĆŽ� ƉĞůĂ� hŶŝǀĞƌƐŝĚĂĚĞ� &ĞĚĞƌĂů� ĚĞ� DŝŶĂƐ� 'ĞƌĂŝƐ� ;ϮϬϬϰͿ� Ğ� �ŽƵƚŽƌĂ� Ğŵ�
�ĚƵĐĂĕĆŽ� ƉĞůĂ�h&D'� ĐŽŵ�Ƶŵ� ĂŶŽ� ĚĞ� ĚŽƵƚŽƌĂĚŽ� ƐĂŶĚƵşĐŚĞ� ŶŽ� �E�D�Ğŵ� WĂƌŝƐͬ&ƌĂŶĕĂ͘� &Žŝ�
ďŽůƐŝƐƚĂ�ĚĞ�ƉſƐͲŐƌĂĚƵĂĕĆŽ�Ͳ ��W�^�Ğ���W�^ͬ�K&��h�͘�dĞŵ�ĞǆƉĞƌŝġŶĐŝĂ�ŶĂ�ĄƌĞĂ�ĚĞ�WƐŝĐŽůŽŐŝĂ�
KƌŐĂŶŝǌĂĐŝŽŶĂů Ğ� ĚŽ� dƌĂďĂůŚŽ͕� ĂƚƵĂŶĚŽ� ƉƌŝŶĐŝƉĂůŵĞŶƚĞ� ŶŽƐ� ƐĞŐƵŝŶƚĞƐ� ƚĞŵĂƐ͗� �ŝĂŐŶſƐƚŝĐŽ�
KƌŐĂŶŝǌĂĐŝŽŶĂů͕�'ĞƐƚĆŽ�ĚĞ�WĞƐƐŽĂƐ͕��ŶĄůŝƐĞ�ĞƌŐŽŶƀŵŝĐĂ�ĚŽ�ƚƌĂďĂůŚŽ� ;��dͿ͕��ƌŐŽŶŽŵŝĂ͕�^ĂƷĚĞ�
DĞŶƚĂů�Ğ�dƌĂďĂůŚŽ͕��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ��ŽŵƉĞƚġŶĐŝĂƐ͕�d͕�Θ�͕��ĚƵĐĂĕĆŽ�Ğ�dƌĂďĂůŚŽ�Ğ��ŝĚĄƚŝĐĂ�
WƌŽĨŝƐƐŝŽŶĂů͘�WĂƌƚŝĐŝƉĂ�ĚŽ�'ƌƵƉŽ�ĚĞ�ƉĞƐƋƵŝƐĂ�>ĂďŽƌĂƚſƌŝŽ�ĚĞ��ƐƚƵĚŽƐ�ƐŽďƌĞ�dƌĂďĂůŚŽ͕��ĄƌĐĞƌĞ�Ğ�
�ŝƌĞŝƚŽƐ�,ƵŵĂŶŽƐ�ĚŽ�ĚŝƌĞƚſƌŝŽ�ĚĞ�ŐƌƵƉŽƐ�ĚĞ�ƉĞƐƋƵŝƐĂ�ĚŽ��EWƋ͘

>ĂƌŝƐƐĂ�^ŽƵƐĂ��ĂŵƉŽƐ ͲŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϴϮϲϳϴϮϴϵϰϬϴϭϵϬϯϳ

�ŶŐĞŶŚĞŝƌĂ�ĚĞ�WƌŽĚƵĕĆŽ�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�sŝĕŽƐĂ�;ϮϬϬϵͿ͕�ĐŽŵ�ĞŶĨŽƋƵĞ�ĂĐĂĚġŵŝĐŽ�
Ğŵ� 'ĞƌĞŶĐŝĂŵĞŶƚŽ� ĚĞ� WƌŽũĞƚŽƐ� ^ŽĐŝĂŝƐ͕� ^ŽůŝĚĄƌŝŽƐ� Ğ� WŽƉƵůĂƌĞƐ͕� ĞŶŐůŽďĂŶĚŽ� ĐŽŶĐĞŝƚŽƐ� ĚĞ�
ƉůĂŶĞũĂŵĞŶƚŽ͕� ƉƌŽũĞƚŽ� Ğ� ĐŽŶƚƌŽůĞ� ĚĞ� ^ŝƐƚĞŵĂƐ� ĚĞ� WƌŽĚƵĕĆŽ͕� ĂƵƚŽͲŐĞƐƚĆŽ Ğ� ƐƵƐƚĞŶƚĂďŝůŝĚĂĚĞ͘�
DĞƐƚƌĞ� Ğŵ� �ŶŐĞŶŚĂƌŝĂ� ĚĂ�WƌŽĚƵĕĆŽ� ŶĂ� ĄƌĞĂ� ĚĞ� �ƌŐŽŶŽŵŝĂ� Ğ�KƌŐĂŶŝǌĂĕĆŽ� ĚŽ� dƌĂďĂůŚŽ� ƉĞůŽ�
WƌŽŐƌĂŵĂ�ĚĞ�WſƐ�'ƌĂĚƵĂĕĆŽ�Ğŵ��ŶŐĞŶŚĂƌŝĂ�ĚĞ�WƌŽĚƵĕĆŽ�ĚĂ�hŶŝǀĞƌƐŝĚĂĚĞ� &ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�
'ĞƌĂŝƐ�;ϮϬϭϯͿ͘��ƚƵĂůŵĞŶƚĞ�Ġ�ƉƌŽĨĞƐƐŽƌĂ�ĚŽ�ĐƵƌƐŽ�ĚĞ�ĞŶŐĞŶŚĂƌŝĂ�ĚĞ�WƌŽĚƵĕĆŽ�ŶĂ�hŶŝǀĞƌƐŝĚĂĚĞ�
&ĞĚĞƌĂů�ĚĞ�sŝĕŽƐĂ͕�ĐĂŵƉƵƐ�ZŝŽ�WĂƌĂŶĂşďĂ�Ğ͕�Ğ�ĚŽƵƚŽƌĂŶĚĂ�Ğŵ��ƐƚƵĚŽƐ�^ŽĐŝĂŝƐ�ĚĂ�dĞĐŶŽůŽŐŝĂ͕�
dƌĂďĂůŚŽ� Ğ� �ǆƉĞƌƚŝƐĞ� ŶŽ� ƉƌŽŐƌĂŵĂ� ĚĞ� ƉſƐͲŐƌĂĚƵĂĕĆŽ� Ğŵ� �ŶŐĞŶŚĂƌŝĂ� ĚĞ� WƌŽĚƵĕĆŽ� ĚĂ�
hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ͘��ƚƵĂ�ŶĂ�ĄƌĞĂ�ĚĞ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚĂ�ƉƌŽĚƵĕĆŽ�Ğ�ĚŽ�ƚƌĂďĂůŚŽ�
ĐŽŵ� ĞŵƉƌĞĞŶĚŝŵĞŶƚŽƐ� ĂƵƚŽŐĞƐƚŝŽŶĂĚŽƐ͕� ĂƐƐŽĐŝĂƚŝǀŝƐŵŽ͕� ĐŽŽƉĞƌĂƚŝǀĂƐ� ĚĞ� ĐĂƚĂĚŽƌĞƐ� Ğ� ĐŽŵ�
ĐŽůĞƚĂ�ƐĞůĞƚŝǀĂ�ƐŽůŝĚĄƌŝĂ͘

DĂƌĐĞůŽ��ůǀĞƐ�ĚĞ�^ŽƵǌĂ ͲŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϯϴϵϮϯϱϳϲϲϴϯϯϵϱϰϭ

�ŶŐĞŶŚĞŝƌŽ�ĚĞ�WƌŽĚƵĕĆŽ�;h&D'Ϳ͘ DĞƐƚƌĞ�Ğŵ��ŶŐĞŶŚĂƌŝĂ�ĚĞ�WƌŽĚƵĕĆŽ͕�ĄƌĞĂ�ĚĞ�ĞƌŐŽŶŽŵŝĂ�ĚĂ�
ĂƚŝǀŝĚĂĚĞ͕� ŽƌŐĂŶŝǌĂĕĆŽ� ĚŽ� ƚƌĂďĂůŚŽ͕� ƚĞĐŶŽůŽŐŝĂ� Ğ� ƐŽĐŝĞĚĂĚĞ� Ğ� ŵŽǀŝŵĞŶƚŽƐ� ƐŽĐŝĂŝƐ� ;h&D'Ϳ͘�
�ŽƵƚŽƌĂŶĚŽ� Ğŵ� �ŶŐĞŶŚĂƌŝĂ� ĚĞ� WƌŽĚƵĕĆŽ͕� ĄƌĞĂ� �ƐƚƵĚŽƐ� ^ŽĐŝĂŝƐ� ĚŽ� dƌĂďĂůŚŽ͕� dĞĐŶŽůŽŐŝĂ� Ğ�
�ǆƉĞƌƚŝƐĞ� ;h&D'Ϳ͘� WƌŽĨĞƐƐŽƌ� ^ƵďƐƚŝƚƵƚŽ� ŶŽ� �ĞƉƚŽ� ĚĞ� �ŶŐĞŶŚĂƌŝĂ� ĚĞ� WƌŽĚƵĕĆŽ� ĚĂ� h&D'͘
WĞƐƋƵŝƐĂĚŽƌ�ĚŽ�EƷĐůĞŽ��ůƚĞƌŶĂƚŝǀĂƐ�ĚĞ�WƌŽĚƵĕĆŽ�ĚĂ�h&D'͘ �ƚƵĂĕĆŽ�ŶĂ�ĄƌĞĂ�ĚĞ��ŶŐĞŶŚĂƌŝĂ�ĚĞ�
WƌŽĚƵĕĆŽ͕� ĐŽŵ� ġŶĨĂƐĞ� Ğŵ� �ƌŐŽŶŽŵŝĂ͕� ĂƚƵĂŶĚŽ� ƉƌŝŶĐŝƉĂůŵĞŶƚĞ� ŶŽƐ� ƐĞŐƵŝŶƚĞƐ� ƚĞŵĂƐ͗� ĂŶĄůŝƐĞ�
ĞƌŐŽŶƀŵŝĐĂ�ĚŽ�ƚƌĂďĂůŚŽ�;��dͿ͕�ĞĐŽŶŽŵŝĂ�ƐŽůŝĚĄƌŝĂ͕�ŐĞƐƚĆŽ�Ğ�ŐĞƌĞŶĐŝĂŵĞŶƚŽ�ĚĞ�ƌĞƐşĚƵŽƐ�ƐſůŝĚŽƐ�
ƵƌďĂŶŽƐ� ĐŽŵ� ŝŶĐůƵƐĆŽ� ƐſĐŝŽͲƉƌŽĚƵƚŝǀĂ� ĚĞ� ĐĂƚĂĚŽƌĞƐ� ĚĞ� ŵĂƚĞƌŝĂŝƐ� ƌĞĐŝĐůĄǀĞŝƐ͕� ŽƌŐĂŶŝǌĂĕĆŽ�
ŝŶĚƵƐƚƌŝĂů͕� ŽƌŐĂŶŝǌĂĕĆŽ� ĚŽ� ƚƌĂďĂůŚŽ͕� ƚĞĐŶŽůŽŐŝĂ� Ğ� ƐŽĐŝĞĚĂĚĞ͕� ŝŶŽǀĂĕĆŽ� ƐŽĐŝĂů͘� �ĞƐĚĞ� ϮϬϭϮ�
ƚƌĂďĂůŚĂ�ĐŽŵ�ĐŽŽƉĞƌĂƚŝǀĂƐ�Ğ�ĂƐƐŽĐŝĂĕƁĞƐ�ĚĞ�ĐĂƚĂĚŽƌĞƐͬĂƐ�;��ƐͿ͕�ƉƌŝŶĐŝƉĂůŵĞŶƚĞ�Ğŵ�ƌĞůĂĕĆŽ�Ă�
ĂŶĄůŝƐĞ�ĚĞ� ĐƵƐƚŽƐ�Ğ�ƉƌĞĐŝĨŝĐĂĕĆŽ�ĚĞ� ƐŝƐƚĞŵĂƐ�ĚĞ� ĐŽůĞƚĂ� ƐĞůĞƚŝǀĂ� ƐŽůŝĚĄƌŝĂ͘�DĂŝƐ� ƌĞĐĞŶƚĞŵĞŶƚĞ�
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

Ϯϱ

ƚĞŵ�ĚĞƐĞŶǀŽůǀŝĚŽ�ƉĞƐƋƵŝƐĂ�Ğ� ŝŶƚĞƌǀĞŶĕĆŽ�ŶŽ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ��ĐŽƐƐŝƐƚĞŵĂƐ��ŽŽƉĞƌĂƚŝǀŽƐ�
ĚĞ� WƌŽĚƵĕĆŽ� Ğ� /ŶŽǀĂĕĆŽ͕� ƉƌŝŶĐŝƉĂůŵĞŶƚĞ� Ă� ƉĂƌƚŝƌ� ĚŽƐ� ƌĞƐşĚƵŽƐ� ƐſůŝĚŽƐ� ƵƌďĂŶŽƐ͕� ƚƌĂďĂůŚĂŶĚŽ�
ĞŶƚĆŽ� ŶĂ� ŝŶƚĞŐƌĂĕĆŽ� ĚĂƐ� ��Ɛ� Ğ� ŽƵƚƌŽƐ� ŐƌƵƉŽƐ� ƉƌŽĚƵƚŝǀŽƐ� ;ŐƌƵƉŽƐ� ĚĞ� ĐŽŵƉŽƐƚĂŐĞŵ͕� ĚĞ�
ĂŐƌŽĞĐŽůŽŐŝĂ͕�ĞƚĐͿ�ŶĂ�ĚŝǀĞƌƐŝĨŝĐĂĕĆŽ�ĚĂƐ�ƐŽůƵĕƁĞƐ�ƉĂƌĂ�ŽƐ�ƌĞƐşĚƵŽƐ�ŶŽƐ�ƚĞƌƌŝƚſƌŝŽƐ͘

�ŝŽŐŽ�dƵŶĞƐ��ůǀĂƌĞƐ�ĚĂ�^ŝůǀĂ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϮϵϬϭϮϴϭϰϰϭϳϳϱϲϱϲ

�ŶŐĞŶŚĞŝƌŽ� �ŵďŝĞŶƚĂů� ;ƵŶŝǀĞƌƐŝĚĂĚĞ� &hD��Ϳ͕� ĞƐƉĞĐŝĂůŝƐƚĂ� Ğŵ� �ŶŐĞŶŚĂƌŝĂ� ^ĂŶŝƚĄƌŝĂ� Ğ�
dĞĐŶŽůŽŐŝĂ��ŵďŝĞŶƚĂů� � Ğ�ŵĞƐƚƌĂŶĚŽ�Ğŵ� /ŶŽǀĂĕĆŽ�dĞĐŶŽůſŐŝĐĂ�Ğ�WƌŽƉƌŝĞĚĂĚĞ� /ŶƚĞůĞĐƚƵĂů�ƉĞůĂ�
h&D'͘� �ĞƐĚĞ� ϮϬϬϲ� ƚƌĂďĂůŚĂ� ŶĂ� ĄƌĞĂ� ĚĞ� ŐĞƐƚĆŽ� ĚĞ� ƌĞƐşĚƵŽƐ� ĐŽŵ� ŝŶĐůƵƐĆŽ� ĚŽƐ� ĐĂƚĂĚŽƌĞƐ� Ğ�
ĐĂƚĂĚŽƌĂƐ͕�ĂƚƵĂŶĚŽ�ĐŽŵŽ�ĐŽŶƐƵůƚŽƌ�Ğŵ�ƉƌŽũĞƚŽƐ�ƋƵĞ�ǀĆŽ�ĚĞƐĚĞ�Ă�ĂďŽƌĚĂŐĞŵ�ĚĞ�ĐĂƚĂĚŽƌĞƐ�Ğŵ�
ƌƵĂƐ� Ğ� ůŝǆƁĞƐ� ƉĂƌĂ� ƐƵĂ� ŽƌŐĂŶŝǌĂĕĆŽ� Ğ� ŝŵƉůĂŶƚĂĕĆŽ� ĚĞ� ƉƌŽŐƌĂŵĂƐ� ĚĞ� ĐŽůĞƚĂ� ƐĞůĞƚŝǀĂ� ŶŽƐ�
ŵƵŶŝĐşƉŝŽƐ͕� ĂƚĠ� ŝŶŝĐŝĂƚŝǀĂƐ͕� ũƵŶƚŽ� ăƐ� ƌĞĚĞƐ� ĚĞ� ĞŵƉƌĞĞŶĚŝŵĞŶƚŽƐ� ĞĐŽŶƀŵŝĐŽƐ� ƐŽůŝĚĄƌŝŽƐ͕� ƉĂƌĂ�
ƐƵĂ� ĨŽƌŵĂůŝǌĂĕĆŽ͕� ĂƉĞƌĨĞŝĕŽĂŵĞŶƚŽ� ĚĞ� ƉƌŽĐĞƐƐŽƐ� ůŽŐşƐƚŝĐŽƐ͕� ĚĞ� ŐĞƐƚĆŽ͕� ŶĞŐſĐŝŽƐ� ƐŽůŝĚĄƌŝŽƐ͕�
ůŽŐşƐƚŝĐĂ� ƌĞǀĞƌƐĂ� Ğ� ƉƌĞƐƚĂĕĆŽ� ĚĞ� ƐĞƌǀŝĕŽƐ� ƉŽƌ� ƉĂƌƚĞ� ĚŽƐ� ĞŵƉƌĞĞŶĚŝŵĞŶƚŽƐ� ĚĞ� ĐĂƚĂĚŽƌĞƐ͘�
�ƉůŝĐĂĕĆŽ� Ğ� ĞůĂďŽƌĂĕĆŽ� ĚĞ� �dZ'͛Ɛ� ʹ �ŝĂŐŶſƐƚŝĐŽ� ƚĠĐŶŝĐŽ� ĚĞ� ŐĞƐƚĆŽ� ĚĞ� ƌĞƐşĚƵŽƐ� Ğ� �ZWh͛Ɛ� ʹ
�ŝĂŐŶſƐƚŝĐŽ� ƌĄƉŝĚŽ� ƉĂƌƚŝĐŝƉĂƚŝǀŽ� ƵƌďĂŶŽ͘� WĂƌƚŝĐŝƉĂĕĆŽ� ŶĂ� ĞůĂďŽƌĂĕĆŽ� ĚĞ� WůĂŶŽ� DƵŶŝĐŝƉĂů� ĚĞ��
'ĞƐƚĆŽ�/ŶƚĞŐƌĂĚĂ�ĚĞ�ZĞƐşĚƵŽƐ�^ſůŝĚŽƐ�ĐŽŵ�ĂƵĚŝġŶĐŝĂƐ�Ğ�ĐŽŶƐƵůƚĂƐ�ƉƷďůŝĐĂƐ�ũƵŶƚŽ�Ă�ƉŽƉƵůĂĕĆŽ͘�
�ŽŶƐƵůƚŽƌ�Ğŵ�ůŽŐşƐƚŝĐĂ͕�>ŽŐşƐƚŝĐĂ��ZĞǀĞƌƐĂ�Ğ�WƌĞƐƚĂĕĆŽ�ĚĞ�ƐĞƌǀŝĕŽƐ�ĚĞ�ĐŽůĞƚĂ�ƐĞůĞƚŝǀĂ�ŶŽ�ąŵďŝƚŽ�
ĚŽƐ� ƉƌŽũĞƚŽƐ� ��d�&KZd�� /͕� //� Ğ� ///͘� �ǆƉĞƌŝġŶĐŝĂ� ĚĞ� ĞƐƚĄŐŝŽ� ŶŽ� EƷĐůĞŽ� ĚĞ� >ŝĐĞŶĐŝĂŵĞŶƚŽ�
ĂŵďŝĞŶƚĂů� ĚŽ� /��D�ͬD'͘� �ŶĄůŝƐĞ� ĚĞ� �/�͛Ɛ� Ğ� Z/D�͛Ɛ͕� ƉĂƌĞĐĞƌĞƐ͕� ŵƵůƚĂƐ� Ğ� ĂŶĄůŝƐĞ� ĚĞ�
ĐŽŶĚŝĐŝŽŶĂŶƚĞƐ�Ğŵ�ƉƌŽĐĞƐƐŽƐ�ĚĞ�ůŝĐĞŶĐŝĂŵĞŶƚŽ�ĂŵďŝĞŶƚĂů͘�

�ĚŝŵĠŝĂ�DĂƌŝĂ�ZŝďĞŝƌŽ�ĚĞ�DĞůůŽ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϲϭϰϴϲϭϮϵϲϳϯϯϴϴϮϮ

�ĐŽŶŽŵŝƐƚĂ�;Wh�D'͕�ϭϵϳϴͿ͕�ŵĞƐƚƌĞ�Ğŵ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ��ĐŽŶƀŵŝĐŽ�;hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�
hďĞƌůąŶĚŝĂ͕� ϮϬϬϭͿ͕� ĚŽƵƚŽƌĂ� Ğŵ� 'ĞŽŐƌĂĨŝĂͬKƌŐĂŶŝǌĂĕĆŽ� ĚŽ� �ƐƉĂĕŽ� ;/'�ͬh&D'͕� ϮϬϭϬͿ͘�
WƌŽĨĞƐƐŽƌĂ�ĂĚũƵŶƚŽ�ĚŽ�WſƐͲ'ƌĂĚƵĂĕĆŽ�ΘƋƵŽƚ͖ƐƚƌŝĐƚŽ�ƐĞŶƐƵΘƋƵŽƚ͖�Ğŵ�'ĞƐƚĆŽ�^ŽĐŝĂů͕��ĚƵĐĂĕĆŽ�
Ğ� �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� >ŽĐĂů� ĚŽ� �ĞŶƚƌŽ� hŶŝǀĞƌƐŝƚĄƌŝŽ� hŶĂ� Ğ� ĐƌŝĂĚŽƌĂ� Ğ� ĐŽŽƌĚĞŶĂĚŽƌĂ� ĚŽ�
>ĂďŽƌĂƚſƌŝŽ� �ĐŽƐƐŝƐƚġŵŝĐŽ� /ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌ� ĚĞ� �ƉƌĞŶĚŝǌĂŐĞŵ͕� ĐŽŵ� ĂƚƵĂĕĆŽ� Ğŵ� ĐŽŵƵŶŝĚĂĚĞƐ͕�
ƉĂƌĂ� Ž� ĂƉŽŝŽ� ă� ĐŽŶƐƚŝƚƵŝĕĆŽ� ĚĞ� ŚŽƌƚĂƐ� ĐŽŵƵŶŝƚĄƌŝĂƐ͕� ĐŽŵ� ďĂƐĞ� ŶĂ�ŵĞƚŽĚŽůŽŐŝĂ� ĚĞ� ƉĞƐƋƵŝƐĂͲ
ĂĕĆŽ�ƉĂƌƚŝĐŝƉĂƚŝǀĂ͘��ĞĚŝĐĂĚĂ�ĂƚƵĂůŵĞŶƚĞ�ĂŽ�ĞŶƐŝŶŽ�Ğ�ă�ƉĞƐƋƵŝƐĂ�ŶŽ�ąŵďŝƚŽ�ĚĂ�ĞĐŽŶŽŵŝĂ�ƐŽĐŝĂů͕�
ĂƚƵĂŶĚŽ� ŶŽƐ� ƐĞŐƵŝŶƚĞƐ� ƚĞŵĂƐ͗� ŐĞƐƚĆŽ� ƐŽĐŝĂů͕� ĞĐŽŶŽŵŝĂ� ƐŽůŝĚĄƌŝĂ͕� ƉƌŽĚƵĕĆŽ� ĂƐƐŽĐŝĂĚĂ� Ğ�
ĂŐƌŽĞĐŽůŽŐŝĂ�ƵƌďĂŶĂ͘�WĞƐƋƵŝƐĂ�ĚĞƐĞŶǀŽůǀŝĚĂ�ŶŽ�ŵĞƐƚƌĂĚŽ�ŶĂ�ĄƌĞĂ�ĚĞ�ĞĐŽŶŽŵŝĂ�ƌĞŐŝŽŶĂů͕�ƐŽďƌĞ
Ă�ĨŽƌŵĂĕĆŽ�ĚĞ�Ƶŵ�ĞŶĐůĂǀĞ�ŵŝŶĞƌĂĚŽƌ�Ğŵ�/ƚĂďŝƌĂ͘�WĞƐƋƵŝƐĂ�ĚĞƐĞŶǀŽůǀŝĚĂ�ŶŽ�ĚŽƵƚŽƌĂĚŽ�ŶĂ�ĄƌĞĂ�
ĚĞ� 'ĞŽŐƌĂĨŝĂ� WŽůşƚŝĐĂ͕� ƐŽďƌĞ� ŽƐ� ĚĞƚĞƌŵŝŶĂŶƚĞƐ� ƉŽůşƚŝĐŽƐ� Ğ� ŶĂƚƵƌĂŝƐ� ŶĂ� ĨŽƌŵĂĕĆŽ� ĚŽ� ĞƐƉĂĕŽ�
ƐŝĚĞƌƷƌŐŝĐŽ�ŶŽ�ĞŝǆŽ�ĚĂ��ƐƚƌĂĚĂ�ĚĞ� &ĞƌƌŽ͕� ĐŽŵ�ĚĞƐƚĂƋƵĞ�ƉĂƌĂ�Ă� ĂƚƵĂĕĆŽ�ĚĂ ĞůŝƚĞ� ŝŶƐƚƌƵşĚĂ͕�ŶŽ�
ĐĞŶƚƌŽ�ĚŽ�ĞƐƚĂĚŽ�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ͘

�ƚƵĂ� ŶĂƐ� ůŝŶŚĂƐ� ĚĞ� ƉĞƐƋƵŝƐĂ� ŐĞƐƚĆŽ� ƐŽĐŝĂů� Ğ� ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ůŽĐĂů� Ğ� ĚŝƌĞŝƚŽƐ� ŚƵŵĂŶĂƐ͕�
ĐŝĚĂĚĂŶŝĂ�Ğ�ŵŽǀŝŵĞŶƚŽƐ�ƐŽĐŝĂŝƐ͘�EŽ�ąŵďŝƚŽ�ĚŽ�>ĞŝĂ��ŽŵƵŶŝĚĂĚĞ�ĐŽŶƚƌŝďƵŝƵ�ƉĂƌĂ�Ă�ĐŽŶƐƚŝƚƵŝĕĆŽ�
ĚĞ�ƵŵĂ�ŚŽƌƚĂ�ĐŽŵƵŶŝƚĄƌŝĂ�ŶĂ�sŝůĂ��ĂƌƌĂŐĞŵ�^ĂŶƚĂ�>ƷĐŝĂ͕�ƉŽƌ�ŵĞŝŽ�ĚŽ�ĂƉŽŝŽ�ă�ŵŽďŝůŝǌĂĕĆŽ�ĚĂ�
ĐŽŵƵŶŝĚĂĚĞ� ůŽĐĂů� Ğ� Ğŵ� ƉĂƌĐĞƌŝĂ� ĐŽŵ� Ă� hƌďĞů͘� DĂŝƐ� ƌĞĐĞŶƚĞŵĞŶƚĞ� ƚĞŵ� ĐŽŽƉĞƌĂĚŽ� ƉĂƌĂ� Ž�
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

Ϯϲ

ĨŽƌƚĂůĞĐŝŵĞŶƚŽ�ĚĂ�ƌĞĚĞ�ĚĞ�ĂŐƌŝĐƵůƚŽƌĞƐ�ĚĞ�ŚŽƌƚĂƐ�ĐŽŵƵŶŝƚĄƌŝĂƐ�ĚĞ��ĞůŽ�,ŽƌŝǌŽŶƚĞ�ƉŽƌ�ŵĞŝŽ�ĚĂ�
ƉƌŽŵŽĕĆŽ�ĚĞ��ŶĐŽŶƚƌŽƐ�Ğ�ĚĂ�ĨŽƌŵĂĕĆŽ�ĚĞ�ŐƌƵƉŽƐ�ĚĞ�ĐŽŵƵŶŝĐĂĕĆŽ͘�WĂƌƚŝĐŝƉĂ�ĚĂ�ĐŽŽƌĚĞŶĂĕĆŽ�
ĚŽ�WƌŽŐƌĂŵĂ�ĚĞ��ƉŽŝŽ�/ŶƚĞƌŝŶƐƚŝƚƵĐŝŽŶĂů��ƌƵŵĂĚŝŶŚŽ�Ă�WƌŽũĞƚŽƐ��Ğ

/ŶŝĐŝĂĕĆŽ� �ŝĞŶƚşĨŝĐĂ� Ğ� �ǆƚĞŶƐĆŽ� ;ϮϬϭϵͿ͕� ƋƵĞ� ĐŽŶŐƌĞŐĂ� ĞƐĨŽƌĕŽƐ� ĚĞ� ƉƌŽĨĞƐƐŽƌĞƐ� ĚŽ� �ĞŶƚƌŽ�
hŶŝǀĞƌƐŝƚĄƌŝŽ� hEĂ� Ğ� ĚŽ� �ĞŶƚƌŽ� hŶŝǀĞƌƐŝƚĄƌŝŽ� hŶŝ�,� Ğŵ� ĨĂǀŽƌ� ĚĂ� ƉŽƉƵůĂĕĆŽ� ĚĞ� �ƌƵŵĂĚŝŶŚŽ�
ŝŵƉĂĐƚĂĚĂ�ƉĞůŽ�ƌŽŵƉŝŵĞŶƚŽ�ĚĂ��ĂƌƌĂŐĞŵ͘��ƐƐĞ�WƌŽŐƌĂŵĂ�ĨŝŶĂŶĐŝĂ�ϲ�ƉƌŽũĞƚŽƐ�ĚĞ�ŝŶƚĞƌǀĞŶĕĆŽ�Ğ�
Ϯ�ĚĞ�ƉĞƐƋƵŝƐĂ�ŶŽ�ŵƵŶŝĐşƉŝŽ�ĐŽŵ�ĂƚƵĂĕĆŽ�Ğŵ�ǀĄƌŝĂƐ�ĄƌĞĂƐ�ĚŽ�ĐŽŶŚĞĐŝŵĞŶƚŽ͘

DĂƌŝĂ��ůŝǌĂďĞƚŚ��ŶƚƵŶĞƐ�>ŝŵĂ Ͳ ŚƚƚƉƐ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϲϭϬϮϰϮϮϮϮϳϵϮϲϯϵϳ

WƐŝĐſůŽŐĂ� ;h&D'Ϳ͘� DĞƐƚƌĞ� Ğŵ� ĂĚŵŝŶŝƐƚƌĂĕĆŽ� ;h&D'Ϳ͘� �ŽƵƚŽƌĂ� Ğŵ� ^ŽĐŝŽůŽŐŝĂ� ĚŽ� dƌĂďĂůŚŽ�
;hŶŝǀĞƌƐŝĚĂĚĞ� ĚĞ� WĂƌŝƐ� /yͿ͘� WſƐͲĚŽƵƚŽƌĂŵĞŶƚŽ� Ğŵ� �ůşŶŝĐĂ� ĚĂ� �ƚŝǀŝĚĂĚĞ� ;�E�D� ͲWĂƌŝƐͿ͘�
WƌŽĨĞƐƐŽƌĂ� dŝƚƵůĂƌ� ĂƉŽƐĞŶƚĂĚĂ� ĚŽ� �ĞƉĂƌƚĂŵĞŶƚŽ� ĚĞ� WƐŝĐŽůŽŐŝĂ� ĚĂ� h&D'͕� ŽŶĚĞ� ĐƌŝŽƵ� Ğ�
ĐŽŽƌĚĞŶŽƵ�Ž�>ĂďŽƌĂƚſƌŝŽ�ĚĞ�^ĂƷĚĞ�DĞŶƚĂů�Ğ�dƌĂďĂůŚŽ͘�DŝŶŝƐƚƌŽƵ�ĚŝǀĞƌƐĂƐ�ĚŝƐĐŝƉůŝŶĂƐ�ŶŽ�ĐƵƌƐŽ�
ĚĞ� ŐƌĂĚƵĂĕĆŽ�Ğŵ�ƉƐŝĐŽůŽŐŝĂ�Ğ� Ğŵ�ĐƵƌƐŽƐ�ĚĞ�ƉſƐͲŐƌĂĚƵĂĕĆŽ� ;ĞƐƉĞĐŝĂůŝǌĂĕĆŽ�Ğŵ�ƉƐŝĐŽůŽŐŝĂ�ĚŽ�
ƚƌĂďĂůŚŽ͕� ĞƐƉĞĐŝĂůŝǌĂĕĆŽ� Ğŵ� ĞŶŐĞŶŚĂƌŝĂ� ĚĞ� ƐĞŐƵƌĂŶĕĂ� ĚŽ� ƚƌĂďĂůŚŽ͕� ĞƐƉĞĐŝĂůŝǌĂĕĆŽ� Ğŵ�
ĞƌŐŽŶŽŵŝĂ͖�ŵĞƐƚƌĂĚŽ�Ğ�ĚŽƵƚŽƌĂĚŽ�Ğŵ�ƉƐŝĐŽůŽŐŝĂ�ĚĂ�h&D'Ϳ͘�&Žŝ�ĐŽŽƌĚĞŶĂĚŽƌĂ�ĚŽ�EƷĐůĞŽ�ĚĞ�
�ƐƚƵĚŽƐ�ĚŽ�dƌĂďĂůŚŽ�,ƵŵĂŶŽ�;E�^d,Ϳ�ŶĂ�h&D'�Ğ�ĚŽ�ĐƵƌƐŽ�ĚĞ��ƐƉĞĐŝĂůŝǌĂĕĆŽ�Ğŵ�WƐŝĐŽůŽŐŝĂ�ĚŽ
dƌĂďĂůŚŽ� ;h&D'Ϳ͘��ƵƚŽƌĂ� Ğ� ĐŽͲĂƵƚŽƌĂ� ĚĞ� ĂůŐƵŶƐ� ůŝǀƌŽƐ͕� ĚŝǀĞƌƐŽƐ� ĂƌƚŝŐŽƐ�Ğ� ĐĂƉşƚƵůŽƐ� ĚĞ� ůŝǀƌŽƐ�
ƐŽďƌĞ� ƚĞŵĂƐ� ĐŽŵŽ� ŐĞƐƚĆŽ� ĚŽ� ƚƌĂďĂůŚŽ͕� ƐĂƷĚĞ� ŵĞŶƚĂů� ŶŽ� ƚƌĂďĂůŚŽ͕� ƵƐŽ� ĚĞ� ƐƵďƐƚąŶĐŝĂƐ�
ƉƐŝĐŽĂƚŝǀĂƐ� ŶŽƐ� ĐŽŶƚĞǆƚŽƐ� ůĂďŽƌĂŝƐ͘� �ƵƚŽƌĂ� ĚŽ� ůŝǀƌŽ� KƐ� ĞƋƵşǀŽĐŽƐ� ĚĂ� ĞǆĐĞůġŶĐŝĂ� ;�Ě͘� sŽǌĞƐ͕�
ϭϵϵϲͿ͖� ĐŽͲŽƌŐĂŶŝǌĂĚŽƌĂ� Ğ� ĐŽͲ ĂƵƚŽƌĂ� ĚŽ� ůŝǀƌŽ� >͘�͘Z͗͘� ĚŝŵĞŶƐƁĞƐ� ĞƌŐŽŶƀŵŝĐĂƐ� Ğ� ƉƐŝĐŽƐƐŽĐŝĂŝƐ͘�
�ĞůŽ�,ŽƌŝǌŽŶƚĞ͕�,ĞĂůƚŚ͕� ϭϵϵϳ͘��ŽͲŽƌŐĂŶŝǌĂĚŽƌĂ�Ğ� ĐŽͲĂƵƚŽƌĂ�ĚĂ� ĐŽůĞƚąŶĞĂ��ůĐŽŽů� Ğ� ƚƌĂďĂůŚŽ�ʹ
ƌĞǀŝƐŝƚĂŶĚŽ�ĐŽŶĐĞŝƚŽƐ�ă�ůƵǌ�ĚĞ�ŶŽǀĂƐ�ĚĞƐĐŽďĞƌƚĂƐ�;�Ě͘�:ƵƌƵĄ͕�ϮϬϭϱͿ͘��ƚƵŽƵ�ũƵŶƚŽ�ĂŽ�DŝŶŝƐƚĠƌŝŽ�
WƷďůŝĐŽ� ĚŽ� dƌĂďĂůŚŽ� ;D'Ϳ� Ğŵ� ĚŝĂŐŶſƐƚŝĐŽ� Ğŵ� ƚŽƌŶŽ� ĚĞ� ĂƐƉĞĐƚŽƐ� ƉƐŝĐŽƐƐŽĐŝĂŝƐ� ƌĞůĂƚŝǀŽƐ� ăƐ�
ĐŽŶĚŝĕƁĞƐ� ĚĞ� ƐĂƷĚĞ� Ğ� ƚƌĂďĂůŚŽ� ĚĞ� ǀŝŐŝůĂŶƚĞƐ� ƉĂƚƌŝŵŽŶŝĂŝƐ͕� ƌĞƐƵůƚĂŶĚŽ� ŶĂ� ƉƵďůŝĐĂĕĆŽ� ĚĂ�
ĐŽůĞƚąŶĞĂ�K�ĐŽƚŝĚŝĂŶŽ�ĚŽƐ�ǀŝŐŝůĂŶƚĞƐ�ʹ ƚƌĂďĂůŚŽ͕�ƐĂƷĚĞ�Ğ�ĂĚŽĞĐŝŵĞŶƚŽ�;&hD�Z�͕�ϮϬϭϬͿ�ĚĂ�ƋƵĂů�
Ġ�ĐŽͲŽƌŐĂŶŝǌĂĚŽƌĂ�Ğ�ĐŽͲĂƵƚŽƌĂ͘�ZĞĂůŝǌŽƵ�ĂƐƐĞƐƐŽƌŝĂƐ�Ğŵ�ĚŝǀĞƌƐĂƐ�ĞŵƉƌĞƐĂƐ�ƉƷďůŝĐĂƐ�Ğ�ƉƌŝǀĂĚĂƐ͕�
Ğŵ�ƋƵĞƐƚƁĞƐ�ƌĞůĂĐŝŽŶĂĚĂƐ�ĐŽŵ�ŽƐ�ƉƌŽďůĞŵĂƐ�ĚĞ�ƐĂƷĚĞ�ŵĞŶƚĂů�Ğ�ƐĞŐƵƌĂŶĕĂ�ŶŽ�ƚƌĂďĂůŚŽ͕�ƵƐŽ�ĚĞ�
ĄůĐŽŽů� Ğ� ŽƵƚƌĂƐ� ƐƵďƐƚąŶĐŝĂƐ� ƉƐŝĐŽĂƚŝǀĂƐ� ŶŽƐ� ĐŽŶƚĞǆƚŽƐ� ĚĞ� ƚƌĂďĂůŚŽ͘� �ƚƵĂůŵĞŶƚĞ͕� ĚĞƐĞŶǀŽůǀĞ�
ƉĞƐƋƵŝƐĂƐ� Ğŵ� ƚŽƌŶŽ� ĚĂ� ŝŶŽǀĂĕĆŽ� ƐŽĐŝĂů� Ğ� ƌĞĂůŝǌĂ� ĚŝĂŐŶſƐƚŝĐŽƐ� Ğŵ� ƐĂƷĚĞ� ŽĐƵƉĂĐŝŽŶĂů͕�
ĞůĂďŽƌĂŶĚŽ� ůĂƵĚŽƐ� Ğŵ� ƚŽƌŶŽ� ĚĞ� ĂĐŝĚĞŶƚĞƐ� Ğ� ĂĚŽĞĐŝŵĞŶƚŽ� ŶŽ� ƚƌĂďĂůŚŽ͕� ĐŽŵ� ġŶĨĂƐĞ� ŶŽ�
ĂĚŽĞĐŝŵĞŶƚŽ�ŵĞŶƚĂů͘

�ƵŐġŶŝŽ�WĂĐĞůŝ�,ĂƚĞŶ��ŝŶŝǌ Ͳ >ĂƚƚĞƐ͗�ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϰϱϴϵϲϭϭϵϮϲϱϰϰϮϮϴ

WĞƐƋƵŝƐĂĚŽƌ� ĚĂ� &ƵŶĚĂĐĞŶƚƌŽͲD'� ĚĞƐĚĞ� ϭϵϴϳ͘� �ŽƵƚŽƌ� Ğŵ� ^ĂƷĚĞ� WƷďůŝĐĂ� Ͳ ġŶĨĂƐĞ� Ğŵ�
�ƉŝĚĞŵŝŽůŽŐŝĂ� ;h&D'ͬϮϬϭϱͿ͕� DĞƐƚƌĞ� Ğŵ� �ŶŐĞŶŚĂƌŝĂ� ĚĞ� WƌŽĚƵĕĆŽ� Ͳ ġŶĨĂƐĞ� Ğŵ� �ƌŐŽŶŽŵŝĂ�
;h&D'ͬϮϬϬϯͿ͕� �ƐƉĞĐŝĂůŝƐƚĂ� Ğŵ� �ŶŐĞŶŚĂƌŝĂ� ĚĞ� ^ĞŐƵƌĂŶĕĂ� ĚŽ� dƌĂďĂůŚŽ� ;h&D'Ϳ͕� �ŶŐĞŶŚĞŝƌŽ�
/ŶĚƵƐƚƌŝĂů��ůĞƚƌŝĐŝƐƚĂ�;��&�dͲD'Ϳ͘�EŽ�ĚŽƵƚŽƌĂĚŽ�Ğŵ��ƉŝĚĞŵŝŽůŽŐŝĂ�ƌĞĂůŝǌŽƵ�ƉĞƐƋƵŝƐĂ�ƋƵĂůŝƚĂƚŝǀĂ�
Ğ�ƋƵĂŶƚŝƚĂƚŝǀĂ�ƉƌŽĚƵǌŝŶĚŽ�Ğ�ĂŶĂůŝƐĂŶĚŽ�ĚĂĚŽƐ�ƉƌŝŵĄƌŝŽƐ�Ğ�ƐĞĐƵŶĚĄƌŝŽƐ͘��ŽŽƌĚĞŶĂ�Ğ�ƉĂƌƚŝĐŝƉĂ�
ĚĞ� ƉƌŽũĞƚŽƐ� ĚĞ� ƉĞƐƋƵŝƐĂ� Ğ� ĂƚŝǀŝĚĂĚĞƐ� ĞĚƵĐĂƚŝǀĂƐͬĞǀĞŶƚŽƐ� ŶĂ� ĄƌĞĂ� ĚĞ� �ŶĄůŝƐĞ� ĚĞ�
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

Ϯϳ

�ĐŝĚĞŶƚĞƐͬŝŶĐŝĚĞŶƚĞƐ͕� �ƌŐŽŶŽŵŝĂ͕� ,ŝŐŝĞŶĞ� KĐƵƉĂĐŝŽŶĂů� ^ĂƷĚĞ� Ğ� ^ĞŐƵƌĂŶĕĂ� ĚŽ� dƌĂďĂůŚĂĚŽƌ�
;^^dͿ͘���ĐŽŶƐƵůƚŽƌ��Ě�ŚŽĐ�ĚĞ�ƉĞƌŝſĚŝĐŽƐ�;Z�^K͖��^WͲ&ŝŽĐƌƵǌ͕�ĚĞŶƚƌĞ�ŽƵƚƌŽƐͿ͘���ĂƵƚŽƌ�ĚĞ�ĂƌƚŝŐŽƐ�Ğ�
ĚĞ� ĐĂƉşƚƵůŽƐ� ĚĞ� ůŝǀƌŽƐ� ƐŽďĞƌ� ^^d͘� �� ƉƌŽĨĞƐƐŽƌ� Ğ� ŽƌŝĞŶƚĂĚŽƌ� ĚĞ� ŵŽŶŽŐƌĂĨŝĂƐ� ĚŽƐ� ĐƵƌƐŽƐ� ĚĞ�
�ƐƉĞĐŝĂůŝǌĂĕĆŽ�Ğŵ��ƌŐŽŶŽŵŝĂ�;h&D'Ϳ͕��ŶŐĞŶŚĂƌŝĂ�ĚĞ�^ĞŐƵƌĂŶĕĂ�ĚĂ�Wh�ͲDŝŶĂƐ�Ğ�DĞĚŝĐŝŶĂ�ĚŽ�
dƌĂďĂůŚŽ�ĚĂ�&�DD'͘�WĂƌƚŝĐŝƉĂ�ĚĞ�ďĂŶĐĂƐ�ĚĞ�ƋƵĂůŝĨŝĐĂĕĆŽ�Ğ�ĚĞ�ĚĞĨĞƐĂ�ĚĞ�ŵĞƐƚƌĂĚŽ�Ğ�ĚŽƵƚŽƌĂĚŽ�
Ğŵ��ƌŐŽŶŽŵŝĂ͕�^ĂƷĚĞ�WƷďůŝĐĂ�Ğ�^ĞŐƵƌĂŶĕĂ�Ğ�^ĂƷĚĞ�ĚŽ�dƌĂďĂůŚĂĚŽƌ͘

�ŝƌƚŽŶ�dĂǀĂƌĞƐ�ĚĞ��ůŵĞŝĚĂ�:ƵŶŝŽƌ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϲϬϵϱϳϳϰϰϭϴϬϮϱϬϱϯ

'ƌĂĚƵĂĚŽ� Ğŵ� �ŶŐĞŶŚĂƌŝĂ� �ůĠƚƌŝĐĂͲ�ůĞƚƌƀŶŝĐĂ͘� �ƐƉĞĐŝĂůŝƐƚĂ� Ğŵ� �ŶŐĞŶŚĂƌŝĂ� ĚĞ� ^ĞŐƵƌĂŶĕĂ� ĚŽ�
dƌĂďĂůŚŽ͘� �ƐƉĞĐŝĂůŝƐƚĂ� Ğŵ� ,ŝŐŝĞŶĞ� KĐƵƉĂĐŝŽŶĂů͘DĞƐƚƌĞ� Ğŵ� dĞĐŶŽůŽŐŝĂƐ� �ŶĞƌŐĠƚŝĐĂƐ� Ğ�
EƵĐůĞĂƌĞƐ͘� �ŽƵƚŽƌ� Ğŵ� �ŶŐĞŶŚĂƌŝĂ� ĚĞ� DĂƚĞƌŝĂŝƐ͘� WſƐͲ�ŽƵƚŽƌ� Ğŵ� dĞĐŶŽůŽŐŝĂ� EƵĐůĞĂƌ͘�
WĞƐƋƵŝƐĂĚŽƌ�ĚĂ�&ƵŶĚĂĐĞŶƚƌŽ͕�ĚĞƐĚĞ�ϮϬϬϱ͘��ƚƵĂ�ŶĂƐ�ĄƌĞĂƐ�ĚĞ ƉƌŽƚĞĕĆŽ�ƌĂĚŝŽůſŐŝĐĂ�Ğ�ĚŽƐŝŵĞƚƌŝĂ͘�
�ŽŵŽ� ƚĂŵďĠŵ͕� Ğŵ� ĞƐƚƵĚŽ� ĚĞ� ŵĂƚĞƌŝĂŝƐ� ĚĞ� ďůŝŶĚĂŐĞŵ� ƵƚŝůŝǌĂĚŽƐ� ĐŽŶƚƌĂ� ĂƐ� ƌĂĚŝĂĕƁĞƐ�
ŝŽŶŝǌĂŶƚĞƐ͘� WŽƐƐƵŝ� ZĞŐŝƐƚƌŽ� ŶĂ� �E�E� ;ŶǑ� �WͲϭϲϰϰͿ� ƉĂƌĂ� ƵƐŽ� Ğ� ŵĂŶƵƐĞŝŽ� ĚĞ� ƉĞƋƵĞŶĂƐ�
ƋƵĂŶƚŝĚĂĚĞƐ�ĚĞ�ƌĂĚŝŽŝƐſƚŽƉŽƐ͕�ƉĂƌĂ�ĨŝŶƐ�ĚĞ�ĞƐƚƵĚŽ�Ğ�ƉĞƐƋƵŝƐĂ͘

DĂƌŝĂ�>ƷĐŝĂ�DŝƌĂŶĚĂ��ĨŽŶƐŽ Ͳ ŚƚƚƉ͗ͬͬůĂƚƚĞƐ͘ĐŶƉƋ͘ďƌͬϬϬϵϲϮϮϱϭϰϰϬϳϳϱϭϭ

'ƌĂĚƵĂĕĆŽ� Ğŵ� WƐŝĐŽůŽŐŝĂ� ƉĞůĂ� hŶŝǀĞƌƐŝĚĂĚĞ� &ĞĚĞƌĂů� ĚĞ� DŝŶĂƐ� 'ĞƌĂŝƐ� ;ϭϵϳϲͿ͕� DĞƐƚƌĂĚŽ� Ğŵ�
�ĚƵĐĂĕĆŽ�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ� &ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ� ;ϭϵϴϭͿ� Ğ��ŽƵƚŽƌĂĚŽ�Ğŵ��ĚƵĐĂĕĆŽ�ƉĞůĂ�
hŶŝǀĞƌƐŝĚĂĚĞ� &ĞĚĞƌĂů�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ� ;ϭϵϵϳͿ͘� WſƐ�ĚŽƵƚŽƌĂĚŽ�Ğŵ�WƐŝĐŽůŽŐŝĂ� ^ŽĐŝĂů� ƉĞůĂ�h&^:�
;ϮϬϬϵͿ͕�ĐŽŵ�ďŽůƐĂ�ĚĂ�&�W�D/'͘�&Žŝ�ƉƌŽĨĞƐƐŽƌĂ�ĚĞ�WƐŝĐŽůŽŐŝĂ�^ŽĐŝĂů͕�ŶĂ�h&D'͕�ĚĞ�ϭϵϳϳ�Ă�ϮϬϬϯ͕�
ƋƵĂŶĚŽ�ƐĞ�ĂƉŽƐĞŶƚŽƵ͕�ůĞĐŝŽŶĂŶĚŽ�ĂƐ�ĚŝƐĐŝƉůŝŶĂƐ�ĚĞ�WƐŝĐŽůŽŐŝĂ�^ŽĐŝĂů͕�/ŶƚĞƌǀĞŶĕĆŽ�WƐŝĐŽƐƐŽĐŝĂů�Ğ�
�ŝŶąŵŝĐĂ� ĚĞ� 'ƌƵƉŽ͘� &Žŝ� ĞĚŝƚŽƌĂ� ĚĂ� ƌĞǀŝƐƚĂ� ĞůĞƚƌƀŶŝĐĂ� WĞƐƋƵŝƐĂƐ� Ğ� WƌĄƚŝĐĂƐ� WƐŝĐŽƐƐŽĐŝĂŝƐ͕� ŶŽ�
ƉĞƌşŽĚŽ�ĚĞ�ĂŐŽƐƚŽ�ĚĞ�ϮϬϬϲ�Ă�ĂŐŽƐƚŽ�ĚĞ�ϮϬϭϬ͘��ĞƐĞŶǀŽůǀĞƵ�ƉĞƐƋƵŝƐĂƐ�ƐŽďƌĞ�ƌĞůĂĕƁĞƐ�ĚĞ�ŐġŶĞƌŽ͕�
ĐŽŵ�ďŽůƐĂ�ĚĂ�&ƵŶĚĂĕĆŽ��ĂƌůŽƐ��ŚĂŐĂƐ�Ğ�ƚĞǀĞ�ƉƌŽũĞƚŽƐ�ĚĞ�ƉĞƐƋƵŝƐĂ�ĚĞƐĞŶǀŽůǀŝĚŽƐ�ĐŽŵ�ĂƉŽŝŽ�ĚŽ�
�EWƋ� Ğ� &�W�D/'͘� dĞŵ� ƐĞ� ĚĞĚŝĐĂĚŽ� ĂŽ� ĞƐƚƵĚŽ� ĚŽƐ� ƉƌŽĐĞƐƐŽƐ� ƉƐŝĐŽƐƐŽĐŝĂŝƐ� ŶĂ� ƐŽĐŝĞĚĂĚĞ�
ďƌĂƐŝůĞŝƌĂ� Ğ� ƐƵĂ� ŝŶƚĞƌůŝŐĂĕĆŽ� ĐŽŵ� Ă� ŽƌŐĂŶŝǌĂĕĆŽ� ĐƵůƚƵƌĂů͕� ƐŽĐŝĂů� Ğ� ƉŽůşƚŝĐĂ͘� EĞƐƐĞ� ƐĞŶƚŝĚŽ͕� ĂƐ�
ĞǆƉƌĞƐƐƁĞƐ�ĐƵůƚƵƌĂŝƐ�ƐĆŽ�ĐŽŵƉƌĞĞŶĚŝĚĂƐ�ĚĞŶƚƌŽ�ĚĂ�ĨŽƌŵĂĕĆŽ�ƐŽĐŝĂů͕�ĐŽŵŽ�ĞůĞŵĞŶƚŽƐ�ƋƵĞ͕�ĂŽ�
ŵĞƐŵŽ�ƚĞŵƉŽ͕�ƚƌĂĚƵǌĞŵ�Ğ�ƌĞŝŶǀĞŶƚĂŵ�ĂƐ�ƉŽƐƐŝďŝůŝĚĂĚĞƐ�ĚĞ�ƐŝŐŶŝĨŝĐĂĕĆŽ�ĚŽ�ŵƵŶĚŽ͕�ĚĞ�ǀŝǀġŶĐŝĂ�
ĚĂƐ� ƌĞůĂĕƁĞƐ͕� ǀĂůŽƌĞƐ� Ğ� ƉƌĄƚŝĐĂƐ͘� �ƚƵĂůŵĞŶƚĞ� Ġ� ƉƌŽĨĞƐƐŽƌĂ� ĚŽ� DĞƐƚƌĂĚŽ� Ğŵ� 'ĞƐƚĆŽ� ^ŽĐŝĂů͕�
�ĚƵĐĂĕĆŽ� Ğ� �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� >ŽĐĂů� ;ŵĞƐƚƌĂĚŽ� ƉƌŽĨŝƐƐŝŽŶĂů� Ğ� ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌͿ� ĚŽ� �ĞŶƚƌŽ�
hŶŝǀĞƌƐŝƚĄƌŝŽ� hE�Ͳ�,͕� ŽŶĚĞ� ǀĞŵ� ůĞĐŝŽŶĂŶĚŽ� Ă� ĚŝƐĐŝƉůŝŶĂ� ĚĞ� DĞƚŽĚŽůŽŐŝĂƐ� ĚĞ� /ŶƚĞƌǀĞŶĕĆŽ�
^ŽĐŝĂů� Ğ� &ĂŵşůŝĂ͕� �ŽŵƵŶŝĚĂĚĞ� Ğ� �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� >ŽĐĂů� Ğ� ĚĞ� YƵĂůŝĚĂĚĞ� ĚĞ� ǀŝĚĂ� Ğ�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ůŽĐĂů͘��ƚƵŽƵ�ĐŽŵŽ�ĐŽŶƐƵůƚŽƌĂ�ƉĂƌĂ�ƉŽůşƚŝĐĂƐ�Ğ�ƉƌŽŐƌĂŵĂƐ�ƐŽĐŝĂŝƐ�ŶĂ�ĄƌĞĂ�ĚĂ�
ĂƐƐŝƐƚġŶĐŝĂ�ƐŽĐŝĂů�Ğ�ĚĂ�ƐĂƷĚĞ͕�Ğŵ�ŝŶƐƚŝƚƵŝĕƁĞƐ�ĐŽŵŽ�DŝŶŝƐƚĠƌŝŽ�ĚŽ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�^ŽĐŝĂů�Ğ�ĚŽ�
�ŽŵďĂƚĞ�ă�&ŽŵĞ͕�WƌĞĨĞŝƚƵƌĂ�ĚĞ��ĞůŽ�,ŽƌŝǌŽŶƚĞ�Ğ�WƌĞĨĞŝƚƵƌĂ ĚĞ�EŽǀĂ�>ŝŵĂ͘�dĞŵ�ĞǆƉĞƌŝġŶĐŝĂ�ŶĂ�
ĄƌĞĂ�ĚĞ�WƐŝĐŽůŽŐŝĂ�^ŽĐŝĂů͕�ĐŽŵ�ġŶĨĂƐĞ�Ğŵ�/ŶƚĞƌǀĞŶĕĆŽ�ƉƐŝĐŽƐƐŽĐŝĂů͕�&ĂŵşůŝĂ͕�WƌŽĐĞƐƐŽƐ�'ƌƵƉĂŝƐ͕�
�ŽŵƵŶŝĚĂĚĞƐ͕�ZĞůĂĕƁĞƐ�ĚĞ�'ĞƌĂĕĆŽ�Ğ�ĚĞ�'ġŶĞƌŽ͕� ĂƚƵĂŶĚŽ�ƉƌŝŶĐŝƉĂůŵĞŶƚĞ�Ğŵ� ŝŶƚĞƌǀĞŶĕĆŽ�Ğ�
ĂƚĞŶĕĆŽ�ƉƐŝĐŽƐƐŽĐŝĂů�ĐŽŵ�ŐƌƵƉŽƐ͕�ĨĂŵşůŝĂƐ Ğ�ĐŽŵƵŶŝĚĂĚĞƐ�ŶŽ�ĐŽŶƚĞǆƚŽ�ĚĂƐ�ƉŽůşƚŝĐĂƐ�ƉƷďůŝĐĂƐ͘
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

Ϯϴ

͹Ǥ ���������Ǧ �������������������

�^�Z/dMZ/K����/Ed�'Z���K�ʹ Wh��D/E�^�

K� �ƵƌƐŽ� ĚĞ� �ƌƋƵŝƚĞƚƵƌĂ� Ğ� hƌďĂŶŝƐŵŽ� ĨŽŝ� ĐƌŝĂĚŽ� Ğŵ� ϭϵϵϭ͕� Ğ͕� ĐŽŵ� ĞůĞ͕� Ž� �ƐĐƌŝƚſƌŝŽ� ĚĞ
/ŶƚĞŐƌĂĕĆŽ�ʹ Ž� �/͕� Ƶŵ� ĂŵďŝĞŶƚĞ� ĚĞ� ĞŶƐŝŶŽͲĂƉƌĞŶĚŝǌĂŐĞŵ� Ğŵ�ƋƵĞ� ă� �ǆƚĞŶƐĆŽ� ƐĞ� ĂƐƐŽĐŝĂŵ� Ă�
WĞƐƋƵŝƐĂ�Ğ�Ž��ŶƐŝŶŽ͘�EŽ��/�ƐĆŽ�ĚĞƐĞŶǀŽůǀŝĚĂƐ�Ğ�ĞǆƉĞƌŝŵĞŶƚĂĚĂƐ�ƉƌĄƚŝĐĂƐ�ŽƌŝĞŶƚĂĚĂƐ�ă�ĨŽƌŵĂĕĆŽ�
ĚŽ� ĂƌƋƵŝƚĞƚŽͲ ƵƌďĂŶŝƐƚĂ� Ğ� ă� ƚƌĂŶƐĨŽƌŵĂĕĆŽ� ĚŽ� ƐĞƵ� ĐĂŵƉŽ� ĚĞ� ĂƚƵĂĕĆŽ͘� �ŵ� ƐƵĂ� ƉƌŝŵĞŝƌĂ� ĨĂƐĞ�
;ϭϵϵϭͲ ϮϬϬϭͿ͕� ĂƚĞŶĚŝĂ� Ă� ĚĞŵĂŶĚĂƐ� ĚĂ� �ƌƋƵŝĚŝŽĐĞƐĞ� ĚĞ� DŝŶĂƐ� 'ĞƌĂŝƐ͕� ƐŽďƌĞƚƵĚŽ� ƉƌŽũĞƚŽƐ�
ĂƌƋƵŝƚĞƚƀŶŝĐŽƐ�ĚĞ�ĞƋƵŝƉĂŵĞŶƚŽƐ�ĐŽŵƵŶŝƚĄƌŝŽƐ͘�EƵŵĂ�ƐĞŐƵŶĚĂ�ĨĂƐĞ�;ϮϬϬϮͲϮϬϬϰͿ͕�ŽĐƵƉŽƵͲƐĞ�ĚĞ�
ƉƌŽũĞƚŽƐ�ŚĂďŝƚĂĐŝŽŶĂŝƐ͕�ĚĞ�ĂĕƁĞƐ�ĚĞ�ƌĞĐƵƉĞƌĂĕĆŽ�ĂŵďŝĞŶƚĂů�ĚĞ�ĄƌĞĂƐ�ƵƌďĂŶĂƐ�Ğ�ĚĞ�ƉƌŽŐƌĂŵĂƐ�
ĚĞ� ĨŽƌŵĂĕĆŽ�ĚĞ� ƚƌĂďĂůŚĂĚŽƌĞƐ�ĚĂ ĐŽŶƐƚƌƵĕĆŽ� Đŝǀŝů͘��ĞƐĚĞ�ĞŶƚĆŽ�Ğŵ�ƐƵĂ� ƚĞƌĐĞŝƌĂ� ĨĂƐĞ͕�ƉƌĞƐƚĂ�
ĂƐƐĞƐƐŽƌŝĂ� ƚĠĐŶŝĐĂ� ĚŝƌĞƚĂ� Ă� ŐƌƵƉŽƐ� ƐŽĐŝĂŝƐ� ŽƌŐĂŶŝǌĂĚŽƐ� ŶĂ� ZĞŐŝĆŽ� DĞƚƌŽƉŽůŝƚĂŶĂ� ĚĞ� �ĞůŽ�
,ŽƌŝǌŽŶƚĞ͕� ĚĞƐĞŶǀŽůǀĞŶĚŽ� Ğ� ĞǆƉĞƌŝŵĞŶƚĂŶĚŽ͕� ĐŽůĂďŽƌĂƚŝǀĂŵĞŶƚĞ͕� ƚĞĐŶŽůŽŐŝĂƐ� ƐſĐŝŽ�
ĂŵďŝĞŶƚĂŝƐ� ƉĂƌĂ� ĂƐ� ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ� ƐſĐŝŽͲĞƐƉĂĐŝĂŝƐ� Ğŵ� ƚĞƌƌŝƚſƌŝŽƐ� Ă� ĞůĂƐ� ĂďĞƌƚĂƐ� Ͳ ĚĞƐĚĞ� Ă�
KĐƵƉĂĕĆŽ� �ƐƉĞƌĂŶĕĂ͕� ĞŶƚƌĞ� �ĞůŽ� ,ŽƌŝǌŽŶƚĞ� Ğ� ^ĂŶƚĂ� >ƵǌŝĂ͕� ĂƚĠ� Ž� ĐŽŶĚŽŵşŶŝŽ� :ĂƌĚŝŵ� ĚĞ�
WĞƚƌſƉŽůŝƐ͕�Ğŵ�EŽǀĂ�>ŝŵĂ͘��ŵ�ϮϬϬϴ͕�Ğŵ�ƉĂƌƚĞ�ĐŽŵ�ďĂƐĞ�ŶĂ�ĞǆƉĞƌŝġŶĐŝĂ�ĚŽ��/͕�ĨŽŝ�ĞůĂďŽƌĂĚŽ�Ž�
WƌŽũĞƚŽ�WŽůşƚŝĐŽ�WĞĚĂŐſŐŝĐŽ�ʹ Ž�WWW�Ͳ ĚŽ��ƵƌƐŽ�;Wh��DŝŶĂƐ͕�ϮϬϬϴͿ�Ğ͕�Ă�ƉĂƌƚŝƌ�ĚĞůĞ͕�ŝŵƉůĂŶƚĂĚŽ�
Ƶŵ� ŶŽǀŽ� ĐƵƌƌşĐƵůŽ͕� Ğŵ� ƋƵĞ� ă� ǀŝŶĐƵůĂĕĆŽ� ĞŶƚƌĞ� �ŶƐŝŶŽ͕� WĞƐƋƵŝƐĂ� Ğ� �ǆƚĞŶƐĆŽ� ĂƐƐŽĐŝĂͲƐĞ� Ă�
ƐƵƉĞƌĂĕĆŽ�ĚĞ�ĚŝĐŽƚŽŵŝĂƐ�ŚŝƐƚſƌŝĐĂƐ�Ğŵ�ŶŽƐƐŽ� ĐĂŵƉŽ͗�ĞŶƚƌĞ� ƚĞŽƌŝĂ�Ğ�ƉƌĄƚŝĐĂ͕� ĞŶƚƌĞ�ƉƌŽũĞƚŽ�Ğ�
ŽďƌĂ͕�ĞŶƚƌĞ�ŝŵĂŐŝŶĂĕĆŽ�Ğ�ĞŶŐĞŶŚŽ͕�ĞŶƚƌĞ�ĐŽŶŚĞĐŝŵĞŶƚŽ�ƚĠĐŶŝĐŽͲĐŝĞŶƚşĨŝĐŽ�Ğ�ƐĂďĞƌͲĨĂǌĞƌ͕�ĞŶƚƌĞ�
Ž� ĞƐƉĂĕŽ� Ğ� Ă� ƐƵĂ� ƉƌŽĚƵĕĆŽ� ƐŽĐŝĂů͘� dƌġƐ� ƚĞŵĂƐ� ƉĂƐƐĂƌĂŵ� ĞŶƚĆŽ� Ă� ŶŽƌƚĞĂƌ� ŶŽƐƐĂƐ� ĂƚŝǀŝĚĂĚĞƐ͗�
ŝŶĐůƵƐĆŽ͕� ƐƵƐƚĞŶƚĂďŝůŝĚĂĚĞ͕� ƚĞĐŶŽůŽŐŝĂ͘� WĂƌĂ� ƚĂŶƚŽ͕� ĨŽƌĂŵ� ƐĞ� ĂŵƉůŝĂŶĚŽ� Ğ� ƐĞ� ĚŝǀĞƌƐŝĨŝĐĂŶĚŽ�
ŶŽƐƐŽƐ� ĂŵďŝĞŶƚĞƐ� ĚĞ� ĞŶƐŝŶŽͲ ĂƉƌĞŶĚŝǌĂŐĞŵ͘� ,ŽũĞ͕� ĂŽ� �/͕� ƐŽŵĂŵͲƐĞ� Ž� �ĂŶƚĞŝƌŽ� Ğŵ� KďƌĂƐ� Ͳ
ƷŶŝĐŽ� ĞŶƚƌĞ� ĂƐ ƵŶŝǀĞƌƐŝĚĂĚĞƐ� ƉƌŝǀĂĚĂƐ� Ğ� Ƶŵ� ĚĞŶƚƌĞ� ŽƐ� ƚƌġƐ� ĞǆŝƐƚĞŶƚĞƐ� ŶŽ� �ƌĂƐŝů� Ͳ Ğ� ŽƐ�
ůĂďŽƌĂƚſƌŝŽƐ�ĚĞ��ŽŶĨŽƌƚŽ��ŵďŝĞŶƚĂů͕� ĚĞ� /ŶĨŽƌŵĄƚŝĐĂ͕�ĚĞ�DĂƋƵĞƚĞƐ�Ğ�ĚĞ� &ĂďƌŝĐĂĕĆŽ��ŝŐŝƚĂů͘���
ĂƚŝǀĂĕĆŽ� ĚĞƐƐĞƐ� ĂŵďŝĞŶƚĞƐ� ǀĞŝŽ� ĞƐƚƌĞŝƚĂŶĚŽ͕� ĂƋƵŝ͕� ĂƐ� ƌĞůĂĕƁĞƐ� ĞŶƚƌĞ� �ŶƐŝŶŽ͕� WĞƐƋƵŝƐĂ� Ğ�
�ǆƚĞŶƐĆŽ͕�ă�ŵĞĚŝĚĂ�ƋƵĞ�ƐĞ�ĂƚƵĂůŝǌĂǀĂ�Ž�WWW͕�ĂŵƉůŝĂŶĚŽͲƐĞ�Ğ�ĂƉƌŽĨƵŶĚĂŶĚŽͲƐĞ�Ž�ĚĞďĂƚĞ�ƐŽďƌĞ�
ĂƋƵĞůĞƐ� ƚƌġƐ� ƚĞŵĂƐ� ŶŽƌƚĞĂĚŽƌĞƐ͘� K� �/� ŽĐƵƉĂͲƐĞ� Ğŵ� ƉƌĞƐƚĂƌ� ĂƐƐĞƐƐŽƌŝĂ� ƚĠĐŶŝĐĂ� ĚŝƌĞƚĂ� ĂŽƐ�
ƚĞƌƌŝƚſƌŝŽƐ� ŶŽ� ƋƵĞ� ƐĞ� ƌĞĨĞƌĞ� ĂŽƐ� ƐĞƵƐ� ƉƌŽĐĞƐƐŽƐ� ĚĞ� ƵƌďĂŶŝǌĂĕĆŽ͕� Ğŵ� ĚŝĨĞƌĞŶƚĞƐ� ĨƌĞŶƚĞƐ͕� ƋƵĞ�
ƉŽĚĞŵ�ƐĞƌ�ĚŝǀŝĚŝĚĂƐ�Ğŵ�ĚŝƐƚŝŶƚŽƐ�ŵŽŵĞŶƚŽƐ͕�Ğ�ƋƵĞ͕�ŶĂ�ƉƌĄƚŝĐĂ͕�ƐĞ�ƐŽďƌĞƉƁĞŵ͘��Ɛ�ĚŝĨĞƌĞŶĕĂƐ�ƐĞ�
ŽďƐĞƌǀĂŵ�Ğŵ�ĨƵŶĕĆŽ�ĚĂƐ�ƵƌŐġŶĐŝĂƐ�ĚŽƐ�ƉƌŽĐĞƐƐŽƐ ĚĞ�ŶĞŐŽĐŝĂĕĆŽ�Ğ�ǀŝŽůġŶĐŝĂ�ƋƵĞ�ŽƐ�ŵŽƌĂĚŽƌĞƐ�
ĞŶĨƌĞŶƚĂŵ� Ğŵ� ďƵƐĐĂ� ĚĞ� ƐĞƵƐ� ĚŝƌĞŝƚŽƐ͘� EŽ� ĐĂŵƉŽ͕� Ž� ƚƌĂďĂůŚŽ� ĚŽ� �/� Ġ� ƌĞĚĞƐĞŶŚĂĚŽ͕� ĚŝĂŶƚĞ�
ĚĞƐƐĂƐ�ƉƌŝŽƌŝĚĂĚĞƐ͘� �ŵ�ĐĂĚĂ� ĐŽŶƚĞǆƚŽ�ƉƌĞĚŽŵŝŶĂ�Ƶŵ� ƚŝƉŽ�ĚĞ� ƐŽůŝĐŝƚĂĕĆŽ͕�ƋƵĞ͕� ĞŵďŽƌĂ�ƉŽƐƐĂ�
ƉĞƌŵĂŶĞĐĞƌ�ĂŽ�ůŽŶŐŽ�ĚŽ�ƚĞŵƉŽ�ĚĂ�ĂƐƐĞƐƐŽƌŝĂ͕�ĞǆŝŐĞ�Ă�ĐĂĚĂ�ǀĞǌ�Ž�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ƉƌŽĚƵƚŽƐ�
Ğ�ƐĞƌǀŝĕŽƐ�ĞƐƉĞĐşĨŝĐŽƐ͘

��h�Z͕�D͘�dŚĞ�ŶĂƌƌĂƚŝǀĞ�ŝŶƚĞƌǀŝĞǁ͗�ĐŽŵŵĞŶƚƐ�ŽŶ�Ă�ƚĞĐŚŶŝƋƵĞ�ŽĨ�ƋƵĂůŝƚĂƚŝǀĞ�ĚĂƚĂ
ĐŽůůĞĐƚŝŽŶ͕ WĂƉĞƌƐ�ŝŶ�^ŽĐŝĂů�ZĞƐĞĂƌĐŚ�DĞƚŚŽĚƐ ʹ YƵĂůŝƚĂƚŝǀĞ�^ĞƌŝĞƐ͕�ǀ͘�ϭ͘�>ŽŶĚŽŶ͗�>ŽŶĚŽŶ�
^ĐŚŽŽů�ŽĨ��ĐŽŶŽŵŝĐƐ͕�DĞƚŚŽĚŽůŽŐǇ�/ŶƐƚŝƚƵƚĞ͕�ϭϵϵϲ͘��ŝƐƉŽŶşǀĞů�Ğŵ͗
ŚƚƚƉ͗ͬͬĞƉƌŝŶƚƐ͘ůƐĞ͘ĂĐ͘ƵŬͬϮϲϯϯͬϭͬEĂƌƌĂƚŝǀĞŝŶƚĞƌǀŝĞǁŝŶŐ͘ƉĚĨΘŐƚ͖͘��ĐĞƐƐŽ�Ğŵ͗�ϭϬ�ũƵŶ͘�ϮϬϭϴ͘

�/dd�E�KhZd͕��ĚƵĂƌĚŽ�DŽƵƚŝŶŚŽ�ZĂŵĂůŚŽ͘��'/Z�E��hZ'�E�/�͕����/�/Z�E�



Num. 105776654 - Pág. 37Assinado eletronicamente por: FABIANO TEODORO DE REZENDE LARA - 22/02/2020 11:48:15
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20022211481462400000104447673
Número do documento: 20022211481462400000104447673

h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

Ϯϵ

/E��Zd���͗�ĚĞƐĂĨŝŽƐ�ŶĂ�ŝŶƚĞŐƌĂĕĆŽ�ĞŶƚƌĞ�Ž�ĞŶƐŝŶŽ�Ğ�Ă�ĞǆƚĞŶƐĆŽ�Ğŵ�ĚŝƐĐŝƉůŝŶĂ�Ă�ƉĂƌƚŝƌ�ĚĂ�
ĂƐƐĞƐƐŽƌŝĂ�ƚĠĐŶŝĐĂ�ĚŝƌĞƚĂ͘�/Ŷ͗ ZĞƐƐŝŐŶŝĨŝĐĂŶĚŽ�Ă�ƌĞůĂĕĆŽ�ƚĞŽƌŝĂ�Ğ�ƉƌĄƚŝĐĂ ΀ƌĞĐƵƌƐŽ�ĞůĞƚƌƀŶŝĐŽ΁͗�
ƌĞĨůĞǆƁĞƐ�ƐŽďƌĞ�ĂƐ�ƉƌĄƚŝĐĂƐ ĐƵƌƌŝĐƵůĂƌĞƐ�ĚĞ�ĞǆƚĞŶƐĆŽ�ĚĂ�Wh��DŝŶĂƐ�ͬ���ZZK^͕͖�ŶŐĞůĂ��ĂƚŝƐƚĂ
ZŽĚƌŝŐƵĞƐ�ĚĞ͖��>�hYh�ZYh�͕�>ƵĐŝŵĂƌ�DĂŐĂůŚĆĞƐ�ĚĞ͖�Z�^�E��͕�DĄƌĐŝĂ��ŽůĂŵĂƌĐŽ�&ĞƌƌĞŝƌĂ͘�
�ĞůŽ�,ŽƌŝǌŽŶƚĞ͗�Wh�ͲD'͕�ϮϬϭϵ͘��ͲďŽŽŬ�;ϯϮϬ�Ɖ͗͘�ŝů͘Ϳ͘��ŝƐƉŽŶşǀĞů�Ğŵ͗�
ŚƚƚƉ͗ͬͬƉŽƌƚĂů͘ƉƵĐŵŝŶĂƐ͘ďƌͬŝŵĂŐĞĚďͬĚŽĐƵŵĞŶƚŽͬ�K�ͺ�^�ͺEKD�ͺ�ZYh/ϮϬϭϵϬϲϬϯϭϳϯϰϱϵ͘ƉĚ
ĨΘŐƚ͖͘��ĐĞƐƐŽ�Ğŵ͗�ϭϲͬϬϲͬϮϬϭϵ͘

��Zs�>,K͕��ĚĠǌŝŽ�dĞŝǆĞŝƌĂ͘�'ĞŽůŽŐŝĂ�ƵƌďĂŶĂ�ƉĂƌĂ�ƚŽĚŽƐ͗�ƵŵĂ�ǀŝƐĆŽ�ĚĞ��ĞůŽ�,ŽƌŝǌŽŶƚĞ͘ �ĞůŽ�
,ŽƌŝǌŽŶƚĞ͗�΀Ɛ͘�Ŷ͘΁͕�ϮϬϬϭ͘

�ƐĐƌŝƚſƌŝŽ�ĚĞ�/ŶƚĞŐƌĂĕĆŽ͘ �ƐƐĞƐƐŽƌŝĂ�ƚĠĐŶŝĐĂ�Ă�ŽĐƵƉĂĕƁĞƐ�ƵƌďĂŶĂƐ͗�ƉƌŽĐĞƐƐŽƐ
ĂƵƚƀŶŽŵŽƐ�ĚĞ�ƵƌďĂŶŝǌĂĕĆŽ͘�ZĞůĂƚſƌŝŽ�&ŝŶĂů�WƌŽũĞƚŽ�ĚĞ��ǆƚĞŶƐĆŽ͗�WZK�yͲϮϬϭϳͬϭϭϰϰϬͲϭ^�
ĐŽŽƌĚĞŶĂĚŽ�ƉŽƌ�sŝǀŝĂŶĞ��ĞƌůŽƚŝŶŝ�ĚĂ�^ŝůǀĂ͘��ĞůŽ�,ŽƌŝǌŽŶƚĞ͕�ϮϬϭϳ͘

:Ks�,�>Ks/d�,͕�^ĂŶĚƌĂ͖���h�Z͕�DĂƌƚŝŶ�t͘�EĂƌƌĂƚŝǀĞ�ŝŶƚĞƌǀŝĞǁŝŶŐ͘�>ŽŶĚŽŶ͗�>ŽŶĚŽŶ�^ĐŚŽŽů�ŽĨ�
�ĐŽŶŽŵŝĐƐ͕�DĞƚŚŽĚŽůŽŐǇ�/ŶƐƚŝƚƵƚĞ͘ >^��ZĞƐĞĂƌĐŚ�KŶůŝŶĞ͕�ϮϬϬϬ͘��ŝƐƉŽŶşǀĞů�Ğŵ͗�
ŚƚƚƉ͗ͬͬĞƉƌŝŶƚƐ͘ůƐĞ͘ĂĐ͘ƵŬͬϮϲϯϯͬϭͬEĂƌƌĂƚŝǀĞŝŶƚĞƌǀŝĞǁŝŶŐ͘ƉĚĨΘŐƚ͖͘��ĐĞƐƐŽ�Ğŵ�ũƵŶ�ϮϬϭϴ͘

^/>s�͕�sŝǀŝĂŶĞ��ĞƌůŽƚŝŶŝ�ĚĂ͖�ZK�,�͕��ĂƌŽůŝŶĞ��ƌŝƐƚŝĂŶĞ͘�>ĞǀĂŶƚĂŵĞŶƚŽ�ƐſĐŝŽͲĞƐƉĂĐŝĂů͗�ƉĂƌĂ�
ĐŽŵƉƌĞĞŶĚĞƌ�Ă�ĂƵƚŽƉƌŽĚƵĕĆŽ�ĚŽ�ĞƐƉĂĕŽ͘�^ĂůǀĂĚŽƌ͗�s��ŶĂŶƉĂƌƋ͕�ϮϬϭϴ

^Kh��͕�D͘�>͘�ĚĞ͘ KƐ�ĐŽŶĐĞŝƚŽƐ�ĨƵŶĚĂŵĞŶƚĂŝƐ�ĚĂ�ƉĞƐƋƵŝƐĂ�^ſĐŝŽͲĞƐƉĂĐŝĂů͘�ZŝŽ�ĚĞ
:ĂŶĞŝƌŽ͗��ĞƌƚƌĂŶĚ��ƌĂƐŝů͕�ϮϬϭϯ͘

��Z>Kd/E/͕sŝǀŝĂŶĞ�Ğƚ�Ăů͘��ƐƐĞƐƐŽƌŝĂ�dĠĐŶŝĐĂ�Ă�KĐƵƉĂĕƁĞƐ�hƌďĂŶĂƐ͗�ƉƌŽĐĞƐƐŽƐ�ĂƵƚƀŶŽŵŽƐ�ĚĞ
ƵƌďĂŶŝǌĂĕĆŽ͕ �ŽŶĞĐƚĞͲƐĞ͊ ZĞǀŝƐƚĂ�/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌ�ĚĞ��ǆƚĞŶƐĆŽ͕��ĞůŽ�,ŽƌŝǌŽŶƚĞ͕�ǀ͘�Ϯ͕�Ŷ͘�ϯ͕�ϮϬϭϴ
�ŝƐƉŽŶşǀĞů�Ğŵ͗�Θůƚ͖ŚƚƚƉ͗ͬͬƉĞƌŝŽĚŝĐŽƐ͘ƉƵĐŵŝŶĂƐ͘ďƌͬŝŶĚĞǆ͘ƉŚƉͬĐŽŶĞĐƚĞͲ
ƐĞͬĂƌƚŝĐůĞͬǀŝĞǁͬϭϳϲϲϬΘŐƚ͖͘��ĐĞƐƐŽ
Ğŵ�ϭϰ�ĚĞ�ŵĂƌ͘ϮϬϭϵ

&hE����EdZK�Ͳ �ZD'

�� &ƵŶĚĂĐĞŶƚƌŽ� Ġ� ƵŵĂ� ŝŶƐƚŝƚƵŝĕĆŽ� WƷďůŝĐĂ� &ĞĚĞƌĂů� ĐŽŵ� ŵĂŝƐ� ĚĞ� ϱϬ� ĂŶŽƐ� ĚĞ� ĞǆŝƐƚġŶĐŝĂ͕� ĐƵũĂ�
ŵŝƐƐĆŽ� ĞǆĐůƵƐŝǀĂ� ĐŽŶƐŝƐƚĞ� Ğŵ� ƌĞĂůŝǌĂƌ� ƉĞƐƋƵŝƐĂƐ� ƋƵĂůŝƚĂƚŝǀĂƐ� Ğ� ƋƵĂŶƚŝƚĂƚŝǀĂƐ� Ğŵ� ^ĞŐƵƌĂŶĕĂ� Ğ�
^ĂƷĚĞ� ĚŽ� dƌĂďĂůŚĂĚŽƌ͕� ƉƌŽĚƵǌŝƌ� Ğ� ĚŝĨƵŶĚŝƌ�ŵĂƚĞƌŝĂů� ĚŝĚĄƚŝĐŽ� Ğ� ƉƌŽŵŽǀĞƌ� ĂĕƁĞƐ� ĞĚƵĐĂƚŝǀĂƐ� Ğ�
ĞǀĞŶƚŽƐ�ŶĞƐƐĞ�ĐĂŵƉŽ�ĚĞ�ĂƚƵĂĕĆŽ͘�dĂŶƚŽ�Ă�ƐĞĚĞ͕�ƐŝƚƵĂĚĂ�Ğŵ�^ĆŽ�WĂƵůŽͲ^W͕�ƋƵĂŶƚŽ�ĂƐ�ĚŝǀĞƌƐĂƐ�
hŶŝĚĂĚĞƐ� ZĞŐŝŽŶĂŝƐ͕� ůŽĐĂůŝǌĂĚĂƐ� Ğŵ� ŽƵƚƌŽƐ� �ƐƚĂĚŽƐ͕� Ă� &ƵŶĚĂĐĞŶƚƌŽ� ƚĞŵ� ƐĞ� ĚĞƐƚĂĐĂĚŽ� ĂŽ�
ĂƚĞŶĚĞƌ� ĚĞŵĂŶĚĂƐ� ƐŽĐŝĂŝƐ� Ğ� ĚĞ� ŝŶƐƚŝƚƵŝĕƁĞƐ� ƉƷďůŝĐĂƐ͕� ĐŽŵŽ� ĂƐ� ĚŽ� DŝŶŝƐƚĠƌŝŽ� WƷďůŝĐŽ� ĚŽ�
dƌĂďĂůŚŽ͕� ĂǀĂůŝĂŶĚŽ� Ă� ĞǆƉŽƐŝĕĆŽ� ĚĞ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĂŽƐ� ĂŐĞŶƚĞƐ� ĂŵďŝĞŶƚĂŝƐ͕� ĞƐƚƵĚĂŶĚŽ� Ă�
ŽƌŐĂŶŝǌĂĕĆŽ͕�ŽƐ� ƌŝƐĐŽƐ�Ğ� ĂƐ� ĐŽŶĚŝĕƁĞƐ�ĚĞ� ƚƌĂďĂůŚŽ�Ğ� ĨŽƌŵƵůĂŶĚŽ�ƉƌŽƉŽƐƚĂƐ�ĚĞ�ŵĞůŚŽƌŝĂƐ�ĚŽƐ�
ƉƌŽĐĞƐƐŽƐ� ůĂďŽƌĂŝƐ͘� EŽƐ� ŐŽǀĞƌŶŽƐ� ĂŶƚĞƌŝŽƌĞƐ� ƉĂƌƚŝĐŝƉŽƵ� ŝŶƚĞŶƐĂŵĞŶƚĞ� ƚĂŵďĠŵ�ĚĞ� ĐŽŵŝƐƐƁĞƐ�
ƚƌŝƉĂƌƚŝƚĞƐ�ƉĂƌĂ�ĞůĂďŽƌĂĕĆŽ͕�ĂƚƵĂůŝǌĂĕĆŽ�Ğ�ƌĞǀŝƐĆŽ�ĚĂƐ�EŽƌŵĂƐ�ZĞŐƵůĂŵĞŶƚĂĚŽƌĂƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�
Ğ�^ĂƷĚĞ͘�EŽ�ĐĂƐŽ�ĚĂ�ZĞŐŝŽŶĂů�ĚĂ�&ƵŶĚĂĐĞŶƚƌŽ�Ğŵ�DŝŶĂƐ�'ĞƌĂŝƐ͕�ƋƵĞ�Ġ�ƵŵĂ�ĚĂƐ�ƉĂƌĐĞŝƌĂƐ�ŶĞƐƐĞ�
ƉƌŽũĞƚŽ͕�ŶŽƐ�ƷůƚŝŵŽƐ�ĂŶŽƐ�ƚĞŵ�ƐĞ�ĚĞƐƚĂĐĂĚŽ�ƉĞůĂ�ŐƌĂŶĚĞ�ĚŝǀĞƌƐŝĚĂĚĞ�ĚĞ�ƉĞƐƋƵŝƐĂƐ͕�ĂƚŝǀŝĚĂĚĞƐ͕�
ƉƵďůŝĐĂĕƁĞƐ�Ğ� ĞǀĞŶƚŽƐ� ƌĞĂůŝǌĂĚŽƐ�Ğŵ�ƉĂƌĐĞƌŝĂ� ĐŽŵ�Ă�h&D'�Ğ�ŽƵƚƌĂƐ� ŝŶƐƚŝƚƵŝĕƁĞƐ͕� ĂďŽƌĚĂŶĚŽ�
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϯϬ

ƚĞŵĂƐ�ĐŽŶƚĞŵƉŽƌąŶĞŽƐ͘��ŽŵŽ�ĞǆĞŵƉůŽ͕�ůŽŐŽ�ĂƉſƐ�Ž�ƌŽŵƉŝŵĞŶƚŽ�ĚĂƐ�ďĂƌƌĂŐĞŶƐ�ĚĞ�ƌĞũĞŝƚŽƐ�ĚĞ�
ŵŝŶĠƌŝŽ�ĚĂ�^ĂŵĂƌĐŽ͕�Ğŵ�DĂƌŝĂŶĂ͕�Ğ�ĚĂ�sĂůĞ͕�Ğŵ��ƌƵŵĂĚŝŶŚŽ͕�ƉĞƐƋƵŝƐĂĚŽƌĞƐ�ĚĂ�&ƵŶĚĂĐĞŶƚƌŽ͕�
ƉƌŽĨĞƐƐŽƌĞƐ� ĚĂ� h&D'� Ğ� ĚĞ� ŽƵƚƌĂƐ� ƵŶŝǀĞƌƐŝĚĂĚĞƐ� ŶĂĐŝŽŶĂŝƐ� Ğ� ŝŶƚĞƌŶĂĐŝŽŶĂŝƐ͕� ĂĐĞŶƚƵĂƌĂŵ� ĂƐ�
ĚŝƐĐƵƐƐƁĞƐ� ƋƵĞ� ũĄ� ǀŝŶŚĂŵ� ŽĐŽƌƌĞŶĚŽ� ŚĄ� ĂůŐƵŵ� ƚĞŵƉŽ� ƐŽďƌĞ� Ă� ƋƵĞƐƚĆŽ� ĚĂ� ŵŝŶĞƌĂĕĆŽ͘� EŽƐ�
ĚŝǀĞƌƐŽƐ�ĚĞďĂƚĞƐ ĨŽƌĂŵ�ĚŝƐĐƵƚŝĚŽƐ�ŽƐ�ŝŵƉĂĐƚŽƐ�ƐŽĐŝŽĞĐŽŶƀŵŝĐŽƐ͕�Ž�ĂƉƌŝŵŽƌĂŵĞŶƚŽ�ĚĂ�ŐĞƐƚĆŽ�
ĚĞ� ƉƌĞǀĞŶĕĆŽ� ĚĞ� ĂĐŝĚĞŶƚĞƐ� ĂŵƉůŝĂĚŽƐ� Ğ� ĚŽ� ƚƌĂďĂůŚŽ� Ğ� ƉƌŝŶĐŝƉĂůŵĞŶƚĞ͕� ĨŽƌŵƵůĂŶĚŽ� ĐŽŵ� ĂƐ�
ĐŽŵƵŶŝĚĂĚĞƐ�Ğ�ŵŽǀŝŵĞŶƚŽƐ�ƐŽĐŝĂŝƐ͕�ĂůƚĞƌŶĂƚŝǀĂƐ�ĞĐŽŶƀŵŝĐĂƐ�ƉĂƌĂ�ƋƵĞ�ĂƐ�ƌĞŐŝƁĞƐ�ƐĞũĂŵ�ŵĞŶŽƐ�
ĚĞƉĞŶĚĞŶƚĞƐ�ĚĂ�ŵŝŶĞƌĂĕĆŽ͘

/E^���ʹ /ŶƐƚŝƚƵƚŽ�EĞŶƵĐĂ�ĚĞ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�^ƵƐƚĞŶƚĄǀĞů�

K� /ŶƐƚŝƚƵƚŽ� EĞŶƵĐĂ� ĚĞ� �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ^ƵƐƚĞŶƚĄǀĞů� ʹ /E^��� Ġ� ƵŵĂ� ĞŶƚŝĚĂĚĞ� ĚĞ� ĐĂƌĄƚĞƌ�
ƚĠĐŶŝĐŽ͕�ƐĞŵ�ĨŝŶƐ�ůƵĐƌĂƚŝǀŽƐ͕�ĚĞ�ĂƚƵĂĕĆŽ�ĚĞ�ąŵďŝƚŽ�ŶĂĐŝŽŶĂů͕�ĐƌŝĂĚĂ�Ğŵ�ϮϬϬϭ͕�ĐŽŵ�ƐĞĚĞ�Ğŵ��ĞůŽ�
,ŽƌŝǌŽŶƚĞͲD'͕�ƚĞŶĚŽ�ĐŽŵŽ�ŵŝƐƐĆŽ�ƉƌŽŵŽǀĞƌ�Ž�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ƐƵƐƚĞŶƚĄǀĞů�ĐŽŵ�ŝŶĐůƵƐĆŽ�ĚĞ�
ƉĞƐƐŽĂƐ�Ğ�Ă�ĚĞĨĞƐĂ�ĚŽƐ�ƐĞƵƐ�ĚŝƌĞŝƚŽƐ͘��ƚƵĂůŵĞŶƚĞ�ĂƐ�ĂĕƁĞƐ�ƐĆŽ�ĚĞƐĞŶǀŽůǀŝĚĂƐ�Ğŵ�DŝŶĂƐ�'ĞƌĂŝƐ͕�
�ƐƉşƌŝƚŽ� ^ĂŶƚŽ�Ğ��ŵĂǌŽŶĂƐ͘�K� /E^���ĚĞƐĞŶǀŽůǀĞƵ�ƵŵĂ�ŵĞƚŽĚŽůŽŐŝĂ�ƉĂƌƚŝĐŝƉĂƚŝǀĂ͕ ƋƵĞ� ǀĂŝ� ĚŽ�
ĚŝĂŐŶſƐƚŝĐŽ� ĂŽ� ƉůĂŶĞũĂŵĞŶƚŽ� ĞƐƚƌĂƚĠŐŝĐŽ͕� ƉƌŝŽƌŝǌĂŶĚŽ� Ž� ĞŶŐĂũĂŵĞŶƚŽ� ĚŽƐ� ĂƚŽƌĞƐ� ůŽĐĂŝƐ� ŶĂ�
ĐŽŶƐƚƌƵĕĆŽ�ĚĞ�ƐŽůƵĕƁĞƐ�ǀŽůƚĂĚĂƐ�ƉĂƌĂ�Ă�ŵĞůŚŽƌŝĂ�ĚĂ�ƋƵĂůŝĚĂĚĞ�ĚĞ�ǀŝĚĂ͕�ŐĞƌĂĕĆŽ�ĚĞ�ƚƌĂďĂůŚŽ�Ğ�
ƌĞŶĚĂ͕� ƉƌĞƐĞƌǀĂĕĆŽ� Ğ� ƌĞĐƵƉĞƌĂĕĆŽ� ĂŵďŝĞŶƚĂů͕� ĂůŝĂĚĂ� ĐŽŵ� ŝŶĚŝĐĂĚŽƌĞƐ� ƐŽĐŝĂŝƐ͕� ĞĐŽŶƀŵŝĐŽƐ͕�
ĐƵůƚƵƌĂŝƐ�Ğ�ĂŵďŝĞŶƚĂŝƐ�ĐŽŶƐƚƌƵşĚŽƐ�ĐŽůĞƚŝǀĂŵĞŶƚĞ͕�ƚĞŶĚŽ�ĐŽŵŽ�ƌĞĨĞƌġŶĐŝĂ�Ă��'�E���ϮϬϯϬ�ĚĂ�
KEh�Ğ�ŽƐ�KďũĞƚŝǀŽƐ�ĚŽ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�^ƵƐƚĞŶƚĄǀĞů�Ͳ K�^͘�

K� /E^��� ƉŽƐƐƵŝ� ƵŵĂ� ĞƋƵŝƉĞ� ƚĠĐŶŝĐĂ� ŵƵůƚŝĚŝƐĐŝƉůŝŶĂƌ �͕ ĨŽƌŵĂĚĂ� ƉŽƌ� ƉƌŽĨŝƐƐŝŽŶĂŝƐ� ĚĞ� ĚŝǀĞƌƐĂƐ�
ĄƌĞĂƐ͘��Ž�ůŽŶŐŽ�ĚŽƐ�ƷůƚŝŵŽƐ�ϭϴ�ĂŶŽƐ͕�Ž�/E^���ĂƚƵŽƵ�Ğŵ�ŵĂŝƐ�ĚĞ�ϮϱϬ�ĐŝĚĂĚĞƐ�ďƌĂƐŝůĞŝƌĂƐ͕�ĐŽŵ�
ŐƌƵƉŽƐ�ĞǆĐůƵşĚŽƐ�Ğ�ŵĂƌŐŝŶĂůŝǌĂĚŽƐ�ĐŽŵŽ�ƋƵŝůŽŵďŽůĂƐ͕�ƉŽǀŽƐ�ŝŶĚşŐĞŶĂƐ͕�ĐĂƚĂĚŽƌĞƐ�ĚĞ�ŵĂƚĞƌŝĂŝƐ�
ƌĞĐŝĐůĄǀĞŝƐ͕� ƉŽƉƵůĂĕĆŽ� Ğŵ� ƐŝƚƵĂĕĆŽ� ĚĞ� ƌƵĂ͕� ƉĞƋƵĞŶŽƐ� ĂŐƌŝĐƵůƚŽƌĞƐ� Ğ�ŵŽƌĂĚŽƌĞƐ� ƵƌďĂŶŽƐ� Ğŵ�
ĐŽŶĚŝĕƁĞƐ� ĚĞ� ǀƵůŶĞƌĂďŝůŝĚĂĚĞ� ƐŽĐŝĂů͘� ^ĆŽ� ǀĄƌŝĂƐ� ĞǆƉĞƌŝġŶĐŝĂƐ� ŽƌŐĂŶŝǌĂƚŝǀĂƐ� ŶĂ� ĂƉůŝĐĂĕĆŽ� ĚĞ�
ƚĞĐŶŽůŽŐŝĂƐ� ƐŽĐŝĂŝƐ͕� ĨŽƌŵĂĕĆŽ� ĐŽŵƵŶŝƚĄƌŝĂ͕� ĐĂƉĂĐŝƚĂĕĆŽ� ƉƌŽĨŝƐƐŝŽŶĂů� Ğ� ŽƌŐĂŶŝǌĂĕĆŽ� ĚĞ� ŐƌƵƉŽƐ�
ĐŽŵƵŶŝƚĄƌŝŽƐ͕� ŝŶĐƵďĂĕĆŽ� ĚĞ� ŐƌƵƉŽƐ� ƉƌŽĚƵƚŝǀŽƐ͕� ƌĞĂůŝǌĂĕĆŽ� ĚĞ� ĞǀĞŶƚŽƐ� ĚĞ� ąŵďŝƚŽ� ŶĂĐŝŽŶĂůͬ�
ŝŶƚĞƌŶĂĐŝŽŶĂů� Ğ� ƉƵďůŝĐĂĕƁĞƐ� ĚŝǀĞƌƐĂƐ� ĨƵŶĚĂŵĞŶƚĂƐ� ŶŽƐ� ĚŝƌĞŝƚŽƐ� ŚƵŵĂŶŽƐ͕� ƉŽůşƚŝĐĂƐ� ƉƷďůŝĐĂƐ͕�
ĨĞƌƌĂŵĞŶƚĂƐ�Ğ�ŝŶƐƚƌƵŵĞŶƚĂŝƐ�ŵĞƚŽĚŽůſŐŝĐŽƐ͕�ƉĞƐƋƵŝƐĂƐ�Ğ�ĞƐƚƵĚŽƐ͘��

�Žŵ� ŽƐ� ƉŽǀŽƐ� ŝŶĚşŐĞŶĂƐ͕� Ž� /E^��� ǀĞŵ� ĂƉŽŝĂŶĚŽ� Ă� ƐƵĂ� ŽƌŐĂŶŝǌĂĕĆŽ� ŝŶƚĞƌͲĠƚŶŝĐĂ͕� ĚĂŶĚŽ� Ž�
ƐƵƉŽƌƚĞ�Ğ�ĂƉŽŝŽ�ŶĂ�ĐƌŝĂĕĆŽ�ŝŶŝĐŝĂů�ĚŽ��KW/D'�ʹ �ŽŶƐĞůŚŽ�ĚŽƐ�WŽǀŽƐ�/ŶĚşŐĞŶĂƐ�ĚĞ�DŝŶĂƐ�'ĞƌĂŝƐ͕�
ŶŽƐ� ĞǀĞŶƚŽƐ� ĚŽ� �ďƌŝů� /ŶĚşŐĞŶĂ� Ğ� ŶĂ� ĚŝǀƵůŐĂĕĆŽ� ĚĂƐ� ƐƵĂƐ� ůƵƚĂƐ͘� K� ĂƉŽŝŽ� ĂŽƐ� ƉŽǀŽƐ� ŝŶĚşŐĞŶĂƐ�
ƚĂŵďĠŵ�ƐĞ�ĚĄ�ƉĞůŽ�ŚŝƐƚſƌŝĐŽ�ĚĞ�ĂƚƵĂĕĆŽ�ĚĞ�ƋƵĂĚƌŽƐ�ĚĂ ĞŶƚŝĚĂĚĞ͕�ƋƵĞ�ĚƵƌĂŶƚĞ�ŵƵŝƚŽƐ� ĂŶŽƐ�
ĨŽƌĂŵ�ŽƐ�ƌĞƐƉŽŶƐĄǀĞŝƐ�ƉĞůŽ�ƚƌĂďĂůŚŽ�ĚĞ�ĂƐƐĞƐƐŽƌŝĂ�ƚĠĐŶŝĐĂ�ŶŽ�ƉƌŽĐĞƐƐŽ�ĚĞ�ůƵƚĂ�ƚĞƌƌŝƚŽƌŝĂů�ĚŽƐ�
WŽǀŽƐ� /ŶĚşŐĞŶĂƐ� Ğŵ� D'͕� �^͕� ^Ƶů� Ğ� �ǆƚƌĞŵŽ� ^Ƶů� ĚĂ� �ĂŚŝĂ͕� ƐĞŶĚŽ� ĂŵƉůŽƐ� ĐŽŶŚĞĐĞĚŽƌĞƐ� ĚĂ�
ĐƵůƚƵƌĂ�ŝŶĚşŐĞŶĂ͘�

EŽƐ� ƷůƚŝŵŽƐ� Ϭϲ� ĂŶŽƐ͕� Ž� /E^��� ǀĞŵ� ƉĂƵƚĂŶĚŽ� ƐƵĂ� ĂƚƵĂĕĆŽ� ƉĞůĂ� ĐŽŶƐƚƌƵĕĆŽ� ĚĞ� ĞĐŽƐƐŝƐƚĞŵĂƐ�
ƐƵƐƚĞŶƚĄǀĞŝƐ͕� ďƵƐĐĂŶĚŽ� ĐŽŶƐƚƌƵŝƌ� ŶŽǀŽƐ� ŵŽĚĞůŽƐ� ĚĞ� ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ƚĞƌƌŝƚŽƌŝĂů� ƐĞŵ� Ă�
ŵŝŶĞƌĂĕĆŽ͕� ďƵƐĐĂŶĚŽ� ŝŶƚĞŐƌĂƌ� ĂƐ� ŝŶĐŝĂƚŝǀĂƐ� ĚĞ� ƉƌŽĚƵĕĆŽ� ĚĞ� ĂůŝŵĞŶƚŽ� ƐĂƵĚĄǀĞŝƐ� Ğ�
ĂŐƌŽĞĐŽůſŐŝĐŽƐ� ;ŚŽƌƚĂƐ� ĐŽŵƵŶŝƚĄƌŝĂƐͿ͕� Ă� ŐĞƌĂĕĆŽ� ĚĞ� ĞŶĞƌŐŝĂƐ� ƌĞŶŽǀĄǀĞŝƐ� ;ſůĞŽ� ĚĞ� ŵĂĐĂƷďĂ͕�
ſůĞŽƐ�ĚĞ� ĨƌŝƚƵƌĂ͕�ďŝŽŐĄƐͿ͕�Ă� ƌĞĐƵƉĞƌĂĕĆŽ�ĚĞ�ĄƌĞĂƐ�ĚĞŐƌĂĚĂƐ�Ğ�ŶĂƐĐĞŶƚĞƐ͕�Ž� ƚƌĂƚĂŵĞŶƚŽ�ĚŽ� ůŝǆŽ�
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h&D'ͲWZK�y�ʹ WƌŽũĞƚŽ��ƌƵŵĂĚŝŶŚŽ�ʹ �ŚĂŵĂĚĂ�ϬϯͬϮϬϭϵ
/��Ed/&/����K�����Z��d�Z/����K����WKWh>���K��d/E'/��

ϯϭ

ƵƌďĂŶŽ� ĐŽŵ�ĚĞƐƚŝŶĂĕĆŽ�ĂĚĞƋƵĂĚĂ͕� ĞŶƚƌĞ�ŽƵƚƌĂƐ� ŝŶŝĐŝĂƚŝǀĂƐ� ůŽĐĂŝƐ�ƉƌŽĚƵƚŝǀĂƐ�ƉĂƌĂ� ĐŽŶƐƚƌƵĕĆŽ�
ĚĞ� Ƶŵ� ŶŽǀŽ� ŵŽĚĞůŽ� ĞĐŽŶƀŵŝĐŽ� ĨƵŶĚĂŵĞŶƚĂĚŽ� ŶĂ� �ĐŽŶŽŵŝĂ� ĚĂ� &ƵŶĐŝŽŶĂůŝĚĂĚĞ� Ğ� ĚĂ�
�ŽŽƉĞƌĂĕĆŽ͘��ƐƚĞ�ŵŽĚĞůŽ�ĞƐƚĄ�ĐĞŶƚƌĂĚŽ�Ğŵ�ŶŽǀĂƐ�ĚŝƌĞƚƌŝǌĞƐ�ĞĐŽůſŐŝĐĂƐ͕�ĚĞ�ƐĞƌǀŝĕŽƐ�ĐŽŵ�ĨŽƌƚĞ�
ƉƌŽƚĂŐŽŶŝƐŵŽ�ĚŽƐ�ĂƚŽƌĞƐ� ƐŽĐŝĂŝƐ� Ğ�ŶĂ�ƉƌĞƐĞƌǀĂĕĆŽ�ĚĂ� ǀŝĚĂ�ŚƵŵĂŶĂ�Ğ�ĚŽƐ�ĞĐŽƐƐŝƐƚĞŵĂƐ͘� �ƐƚĂ�
ĂƚƵĂĕĆŽ�ŽĐŽƌƌĞ�Ğŵ�ƉĂƌĐĞƌŝĂ�ĐŽŵ�Ă��ŵďĂŝǆĂĚĂ�ĚĂ�&ƌĂŶĕĂ�ŶŽ��ƌĂƐŝů�Ğ�ŶĂ�ĐŽŽƉĞƌĂĕĆŽ�ƚĠĐŶŝĐĂ�ĐŽŵ�
Ă��ƐĐŽůĂ�ĚĞ��ĐŽŶŽŵŝĂ�ĚĞ�WĂƌŝƐ�;>ĂďŽƌĂƚſƌŝŽ��d�D/^Ϳ�Ğ�Ă�ƌĞŐŝĆŽ�ĚĞ�,ĂƵƐƐ�ĚĞ�&ƌĂŶĐĞ͕�ƚĞƌƌŝƚſƌŝŽ�
ŝŵƉĂĐƚĂĚŽ� ƉĞůĂ� ŵŝŶĞƌĂĕĆŽ� Ğ� Ă� h&D'͘� �Ɛ� ĂĕƁĞƐ� ƐĆŽ� ĚĞƐĞŶǀŽůǀŝĚĂƐ� Ğŵ� �ĞůŽ� ,ŽƌŝǌŽŶƚĞ͕�
�ƐŵĞƌĂůĚĂƐ͕��ƌƵŵĂĚŝŶŚŽ͕�ŵƵŶŝĐşƉŝŽƐ�ĚĂ��ƐƚƌĂĚĂ�ZĞĂů͘
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Ϭ

$YDOLDomR�GRV�LPSDFWRV�QR�8VR�GR�7HPSR�SyV�GHVDVWUH�

DPELHQWDO��XP�HVWXGR�TXDQWLWDWLYR�H�TXDOLWDWLYR

�6,(;���������

%HOR�+RUL]RQWH

(VFROD�GH�(GXFDomR�)tVLFD��)LVLRWHUDSLD�H�7HUDSLD�2FXSDFLRQDO

'HSDUWDPHQWR�GH�)LVLRWHUDSLD

8QLYHUVLGDGH�)HGHUDO�GH 0LQDV�*HUDLV �8)0*�

����

3HVTXLVDGRUD FRRUGHQDGRUD�� 5RVDQJHOD� *RPHV� GD� 0RWD� GH� 6RX]D��
3K�'�� SURIHVVRUD� DGMXQWD� HP� DWLYLGDGH� QD� 8)0*�� FRP� YtQFXOR�
SHUPDQHQWH��'(��QD�XQLGDGH�(VFROD�GH�(GXFDomR�)tVLFD��)LVLRWHUDSLD�H�
7HUDSLD�2FXSDFLRQDO��'HSDUWDPHQWR�GH�7HUDSLD�2FXSDFLRQDO��

ÈUHD�GH�FRQKHFLPHQWR��)LVLRWHUDSLD�H�7HUDSLD�2FXSDFLRQDO
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Ϭ

680È5,2

��5(6802������������������������������������������������������������������������������������������������������������� �

���'$'26�'$�(48,3( ����������������������������������������������������� �

���È5($�'(�&21+(&,0(172 ��������������������������������������������� �

���,167,78,d®(6�3$57,&,3$17(6������������������������������������������������������������������� �

��2%-(7,926�*(5$/�(�(63(&Ë),&26������������������������������������������������������������ �

���,1752'8d­2�������������������������������������������������������������������������������������������������� ��

���0(72'2/2*,$�3523267$�������������������������������������������������������������������������� ��

�����'HOLQHDPHQWR����������������������������������������������������������������������������������� ��

�����$ERUGDJHP�TXDQWLWDWLYD ����������������������������������������������������������������� ��

�����$ERUGDJHP�TXDQWLWDWLYD ������������������������������������������������������������������ ��

�����'HILQLomR�GD�DPRVWUD�H�FROHWD�GH�GDGRV���������������������������������������� ��

�����3URFHGLPHQWRV SDUD�FROHWD�GH�GDGRV �������������������������������������������� ��

���'HVFULomR�GDV�HWDSDV�H�DWLYLGDGHV�D�VHUHP�GHVHQYROYLGDV����������������������� ��

���3ODQR�RUoDPHQWiULR���������������������������������������������������������������������������������������� ��

����5()(5Ç1&,$6�%,/,2*5È),&$6������������������������������������������������������������������ ��

����$18Ç1&,$6�,167,78&,21$,6��������������������������������������������������������������������� ��

$1(;26

$1(;2� , � 0Ï'8/2� ,� ± &+()(� '$� )$0Ë/,$�� 48(67,21È5,2� '(�

,'(1),&$d­2�62&,2(&21Ð0,&2

��

$1(;2�,, � 0Ï'8/2�,,�± $'8/726��&5,$1d$6�(�-29(16�$&,0$�'(����

$126�

��

$1(;2�,,, � 0Ï'8/2�,,,�± &5,$1d$6�(�$'2/(6&(17(6�$%$,;2�'(����

$126�&$5$&7(5,=$d­2�'$�3238/$d­2�$7,1*,'$�± ,03$&72�'2�

'(6$675(

��

$1(;2�,9 � ',È5,2�'2�862�'2�7(032 ��

$1(;2�9 � 3523267$ 25d$0(17È5,$�*/2%$/ ��

$1(;2�9, � 3/$12�25d$0(172�± (67,0$7,9$�'(�/,%(5$d­2�0(16$/ ��
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ϭ

�� 5(6802�

(P����GH�-DQHLUR�GH������KRXYH�R�URPSLPHQWR�GD�%DUUDJHP�,�GD�0LQD�µ&yUUHJR�

GR� )HLMmR¶�� HP� %UXPDGLQKR� �0LQDV�*HUDLV��� (VWH� IDWR� RFDVLRQRX� XPD� VpULH� GH�

FRQVHTXrQFLD� H� LPSDFWRV� SHVVRDLV�� VRFLDLV�� DPELHQWDLV�� HFRQ{PLFRV� H� HP�

SDWULP{QLRV� SRU� ORQJD� H[WHQVmR� WHUULWRULDO�� HVSHFLDOPHQWH� QD� %DFLD� GR� 5LR�

3DUDRSHED�� &RQVLGHUDQGR� TXH� RV� GHVDVWUHV� WrP� XPD� QDWXUH]D� FRPSOH[D� H�

GLQkPLFD� GHYLGRV� RV� P~OWLSORV� H� UHODFLRQDGRV� SURFHVVRV� VRFLDLV�� HFRQ{PLFRV��

DPELHQWDLV��FXOWXUDLV�H�VDQLWiULRV��Ki�R�GHVDILR�GH�VH�SURGX]LU�FRQKHFLPHQWRV�HP�

XPD� SHUVSHFWLYD� VLVWrPLFD� H� LQWHUGLVFLSOLQDU�� &RQVLGHUDQGR� D� PDJQLWXGH� GR�

GHVDVWUH� HP� %UXPDGLQKR�� HVVH� HVWXGR� WHUi� FRPR� ILQDOLGDGH� LGHQWLILFDU� H�

FDUDFWHUL]DU��GH�PDQHLUD�VLVWrPLFD��D�SRSXODomR�DWLQJLGD�SHOR�URPSLPHQWR�

GD� %DUUDJHP� GR� &yUUHJR� GR� )HLMmR�� $ SDUWLU� GHVWDV� LQIRUPDo}HV�� VHUi�

HODERUDGR� UHODWyULR� DQDOtWLFR� DERUGDQGR� D� FDUDFWHUL]DomR� GD� SRSXODomR�

DWLQJLGD�� LGHQWLILFDQGR�VH� D� QDWXUH]D� H� LQWHQVLGDGH� GRV� LPSDFWRV� H�

VXJHULQGR�VH�HVWUDWpJLDV�SDUD�PLWLJDomR�GRV�PHVPRV� 3DUD�WDO��p�SURSRVWD�

QHVWH� SURMHWR� D� UHDOL]DomR� GH� XP� HVWXGR� H[SORUDWyULR� WUDQVYHUVDO� H� GHVFULWLYR��

'HVWDFDP�VH� QD� PHWRGRORJLD� GXDV� HWDSDV� GD� SHVTXLVD�� D� VDEHU�� ���� HWDSD�

TXDQWLWDWLYD�± FRP�D� DSOLFDomR�GR� TXHVWLRQiULR� ³,GHQWLILFDomR� H�&DUDFWHUL]DomR��

6RFLDO�� (FRQ{PLFD� H� &XOWXUDO� GD 3RSXODomR� $WLQJLGD� SHOR� 5RPSLPHQWR� GD�

%DUUDJHP�GR�&yUUHJR�GR�)HLMmR´�� FRP�R�REMHWLYR�GH� LGHQWLILFDU�H�FDUDFWHUL]DU�D�

SRSXODomR�DWLQJLGD��H�����HWDSD�TXDOLWDWLYD�� FXMRV�GDGRV�FROHWDGRV�LUmR�RFRUUHU�D�

SDUWLU� GH� HQWUHYLVWDV� VHPLHVWUXWXUDGDV� SRU� PHLR� GR� LQVWUXPHQWR� µµ4XHVWLRQiULR�

VREUH�8VR�GR�7HPSR�SyV�'HVDVWUH�$PELHQWDO¶�HP�JUXSRV�HVSHFtILFRV��EHP�FRPR�

XVR�GD�PHWRGRORJLD�3KRWRYRLFH��FRP�REMHWLYR�GH�FDUDFWHUL]DU�RV�GDQRV�FROHWLYRV�

H�GH�XVR�H�DFHVR�D�EHQV�H�VHUYLoRV�S~EOLFR�H�SULYDGR��$�FRQVWUXomR�GH�DPERV�

LQVWUXPHQWRV�SDUD�FROHWD�GH�GDGRV�IRL��EDVHDGD�HP�XPD�VpULH�GH�TXHVWLRQiULRV��

LQTXpULWRV�� SHVTXLVDV� H� GRFXPHQWRV� XWLOL]DGRV� SUHYLDPHQWH� HP� HVWXGRV� TXH�

XWLOL]DUDP� D� PHWRGRORJLD� GR� ,%*(� SDUD SHVTXLVDV� HP� FDPSR�� HVWXGRV� GD�

2UJDQL]DomR� 0XQGLDO� GH� 6D~GH� HP� SRSXODo}HV� DSyV� GHVDVWUH� H� HVWXGRV�

QDFLRQDLV� FRP� SRSXODo}HV� H[SRVWDV� DR� URPSLPHQWR� GH� EDUUDJHP�� EHP� FRPR�

GRFXPHQWRV� RILFLDLV� GR� (VWDGR� GH� 0LQDV� *HUDLV� � 2V� UHVXOWDGRV� SUHWHQGHP�

RULHQWDU� Do}HV� H� DX[LOLDU� RV� WRPDGRUHV� GH� GHFLVmR� VREUH� D� PDJQLWXGH� GRV�

SURYiYHLV� ULVFRV� SDUD D� VD~GH� H� GLUHFLRQDU� VXDV� HVFROKDV� VREUH� SROtWLFDV� H�
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SURJUDPDV�SULRULWiULRV� SDUD� UHGX]LU� RV� GDQRV�H� SUHYHQLU�� LQFOXVLYH�� D� JUDYLGDGH�

GDV�UHSHUFXVV}HV�IXWXUDV� (VWH�SURMHWR�HQFRQWUD�VH�UHJLVWUDGR�QR�6LVWHPD�GH�

,QIRUPDomR� GD� ([WHQVmR� GD� 8QLYHUVLGDGH� )HGHUDO GH� 0LQDV� *HUDLV� �6,(;�

��������

3DODYUDV�FKDYH� GHVDVWUH�� XVR� GR� WHPSR�� LPSDFWR�� PHLR� DPELHQWH��

QHFHVVLGDGHV� GH� VD~GH�
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ϯ

�� '$'26�'$�(48,3(

&RRUGHQDGRUD��SURSRQHQWH����3URID��5RVkQJHOD�*RPHV�GD�0RWD�GH�6RX]D

'HSDUWDPHQWR�GH�7HUDSLD�2FXSDFLRQDO��(VFROD�GH�(GXFDomR�)tVLFD��)LVLRWHUDSLD�

H�7HUDSLD�2FXSDFLRQDO��8)0*�

5HVSRQViYHO� SRU� FRRUGHQDU� WRGDV� DV� DWLYLGDGHV� GR� SURMHWR�� DUWLFXODQGR� R�

WUDEDOKR�GH�FDPSR��3RVVXL�H[SHULrQFLD�HP�6D~GH�&ROHWLYD��*HVWmR�GH�6HUYLoRV�

GD� 5HGH� GH� � $WHQomR� 3VLFRVVRFLDO� H� DPSOD� H[SHULrQFLD� QD� DERUGDJHP�

TXDOLWDWLYD�

*UDGXDGD�HP�7HUDSLD�2FXSDFLRQDO�SHOD�863���������PHVWUH�HP�3VLFRORJLD�GR�'HVHQYROYLPHQWR�+XPDQR�

SHOD�8QLYHUVLGDGH�GH�6mR�3DXOR���������'RXWRUD�HP�&LrQFLDV�GD�6D~GH�SHOD�81,)(63�QD�VXEiUHD�6D~GH�

&ROHWLYD�&LrQFLDV�+XPDQDV� ������� 3yV�GRXWRUDGR�HP�7HUDSLD�2FXSDFLRQDO�6RFLDO� SHOD�8)6&$5� ��������

'HVHQYROYHX�DWLYLGDGHV�DVVLVWHQFLDLV�H�GH�JHVWmR�QR�SHUtRGR�GH������DWp������HP�VHUYLoRV�S~EOLFRV�GH�

$WHQomR�3ULPiULD�j�6D~GH�H�5HGH�GH�$WHQomR�3VLFRVVRFLDO��'HVGH������ WHP�GHVHQYROYLGR�DWLYLGDGHV�GH�

HQVLQR��SHVTXLVD�H�H[WHQVmR�QR�'HSDUWDPHQWR�GH�7HUDSLD�2FXSDFLRQDO�GD�8)0*�QDV�VHJXLQWHV�WHPiWLFDV��

WHUDSLD�RFXSDFLRQDO�VRFLDO��GLUHLWRV�VRFLDLV��MXVWLoD�RFXSDFLRQDO��SROtWLFDV�VRFLDLV�UHODFLRQDGDV�DRV�FRQWH[WRV�

GH�SHVVRDV�JUXSRV�FRPXQLGDGHV�HP�ULVFR�H�YXOQHUDELOLGDGH�VRFLDO�

6XEFRRUGHQDGRUD��3URID��,]D�GH�)DULD�)RUWLQL

'HSDUWDPHQWR�GH�7HUDSLD�2FXSDFLRQDO��(VFROD�GH�(GXFDomR�)tVLFD��)LVLRWHUDSLD�

H�7HUDSLD�2FXSDFLRQDO��8)0*�

5HVSRQViYHO� SRU� FRRUGHQDU� DV� DWLYLGDGHV� UHIHUHQWHV� j� HODERUDomR� GR�

LQVWUXPHQWR� TXDQWLWDWLYR� GH FROHWD� GH� GDGRV�� EHP� FRPR� DQiOLVH� GHVWDV�

LQIRUPDo}HV��FRRUGHQDU�H�H[HFXWDU�RV�WUDEDOKRV�GH�FDPSR���3RVVXL�H[SHULrQFLD�

QD� YDOLGDomR� GH� LQVWUXPHQWRV� GH� FROHWD� GH� GDGRV� H� DPSOD� H[SHULrQFLD� QD�

DERUGDJHP�TXDQWLWDWLYD�

3URIHVVRUD�GRV�&XUVR�GH�*UDGXDomR�HP�7HUDSLD�2FXSDFLRQDO�(())72�8)0*�H�&RRUGHQDGRUD�GR�&XUVR�

GH� 0HVWUDGR� HP� (VWXGRV� GD� 2FXSDomR� (())72�8)0*�� 3RVVXL� PHVWUDGR� H� GRXWRUDGR� HP� &LrQFLDV� GD�

5HDELOLWDomR�SHOD�(())72�8)0*��3DUWLFLSD�FRPR� LQWHJUDQWH�GR 1(852*URXS� �8)0*��RQGH�GHVHQYROYH

HVWXGRV� UHODFLRQDGRV� DRV� WHPDV� PRGHORV� GH� IXQFLRQDOLGDGH�� DYDOLDomR� IXQFLRQDO� H� GHVHQYROYLPHQWR� H�

DGDSWDomR�WUDQVFXOWXUDO�GH�LQVWUXPHQWRV�GH�DYDOLDomR���
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&RODERUDGRUHV

3URI��-RVp�$OIUHGR�2OLYHLUD�'HERUWROL

'HSDUWDPHQWR GH�(GXFDomR� )tVLFD�� (VFROD� GH� (GXFDomR� )tVLFD�� )LVLRWHUDSLD� H�

7HUDSLD�2FXSDFLRQDO��8)0*�

3DUWLFLSDUi�GDV�DWLYLGDGHV�UHIHUHQWHV�j�HODERUDomR�GR�LQVWUXPHQWR�TXDOLWDWLYR�GH�

FROHWD�GH�GDGRV��EHP�FRPR�DQiOLVH�GHVWDV� LQIRUPDo}HV�SULQFLSDOPHQWH�QR�TXH�

WDQJH�j�WHPiWLFD�SRSXODo}HV�LQGtJHQDV�H�FRPXQLGDGHV�WUDGLFLRQDLV��DX[LOLDUi�QD�

FRRUGHQDomR�H�H[HFXomR�GRV�WUDEDOKRV�GH�FDPSR�

3URIHVVRU�GRV�&XUVRV�GH�*UDGXDomR�HP�(GXFDomR�)tVLFD�(())72�8)0*��3URIHVVRU�GR�3URJUDPD�GH�3yV�

*UDGXDomR� HP� (VWXGRV� GR� /D]HU� (())72�8)0*�� H� 3URIHVVRU� GR� 0HVWUDGR� 3URILVVLRQDO (GXFDomR� H�

'RFrQFLD� )D(�8)0*�� 3RVVXL� 0HVWUDGR� HP� (GXFDomR� SHOD� )D(�8)0*� H� 'RXWRUDGR� HP� (GXFDomR� SHOD�

3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�5LR�GH�-DQHLUR��&XUVRX�3yV�'RXWRUDGR�QR�3URJUDPD�GH�3yV�*UDGXDomR�

HP�$QWURSRORJLD�6RFLDO�GD�8Q%��3DUWLFLSD�GD�&RRUGHQDomR�GR�1~FOHR�GH�(VWXGRV�VREUH�$SUHQGL]DJHP�QD�

3UiWLFD�6RFLDO�� 1$3UiWLFD��RQGH�GHVHQYROYH�HVWXGRV�UHODFLRQDGRV�FRP�RV�WHPDV��,QIkQFLD��&XOWXUD��6DEHUHV�

7UDGLFLRQDLV�H�(GXFDomR�

3URID��&DURO\QH�5HLV�%DUURV

'HSDUWDPHQWR� GH� 3VLFRORJLD�� )DFXOGDGH� GH� )LORVRILD� H� &LrQFLDV� +XPDQDV��

8)0*

3DUWLFLSDUi�GDV�DWLYLGDGHV�UHIHUHQWHV�j�HODERUDomR�GR�LQVWUXPHQWR�TXDOLWDWLYR�GH�

FROHWD�GH�GDGRV��EHP�FRPR�DQiOLVH�GHVWDV� LQIRUPDo}HV��SULQFLSDOPHQWH�QR�TXH�

WDQJH� j� WHPiWLFD� GR� WUDEDOKR�� DX[LOLDUi� QD� FRRUGHQDUomR� H� H[HFXomR� GRV�

WUDEDOKRV�GH�FDPSR�

3URIHVVRUD� GR�&XUVR� GH�*UDGXDomR� )$),&+�8)0*�� � 3RVVXL�PHVWUDGR� HP�3VLFRORJLD� SHOR� 3URJUDPD� GH�

3yV�*UDGXDomR�HP�3VLFRORJLD�GD�8)0*�H�GRXWRUDGR�HP�3VLFRORJLD�SHOR�3URJUDPD�GH�3yV�*UDGXDomR�HP�

3VLFRORJLD 6RFLDO�GR�,QVWLWXWR�GH�3VLFRORJLD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��3DUWLFLSD�FRPR�FRRUGHQDGRUD�GR�

/DERUDWyULR� GH� (VWXGRV� VREUH� 7UDEDOKR�� &iUFHUH� H� 'LUHLWRV� +XPDQRV�� RQGH� GHVHQYROYH� HVWXGRV�

UHODFLRQDGRV�FRP�RV� WHPDV�GLUHLWRV�KXPDQRV�H� WUDEDOKR��$WXRX�FRPR�&RRUGHQDGRUD�([HFXWLYD�GH�YiULDV�

SHVTXLVDV� H� FXUVRV� GH� IRUPDomR� HP� 'LUHLWRV� +XPDQRV� YROWDGRV� SDUD� DJHQWHV� S~EOLFRV� H� OLGHUDQoDV�

FRPXQLWiULDV�
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3URID��/XFLDQD�$VVLV�&RVWD

'HSDUWDPHQWR�GH�7HUDSLD�2FXSDFLRQDO��(VFROD�GH�(GXFDomR�)tVLFD��)LVLRWHUDSLD�

H�7HUDSLD�2FXSDFLRQDO��8)0*�

3DUWLFLSDUi�GDV�DWLYLGDGHV�UHIHUHQWHV�j�HODERUDomR�GR�LQVWUXPHQWR�TXDOLWDWLYR�GH�

FROHWD�GH�GDGRV��EHP�FRPR�DQiOLVH�GHVWDV� LQIRUPDo}HV��SULQFLSDOPHQWH�QR�TXH�

WDQJH�j�WHPiWLFD�MXYHQWXGH�H�YXOQHUDELOLGDGH�VRFLDO��DX[LOLDUi�QD�FRRUGHQDUomR��H�

H[HFXomR�GRV�WUDEDOKRV�GH�FDPSR�

'RXWRUD� HP� 6RFLRORJLD� SHOD� 8QLYHUVLGDGH� )HGHUDO� GH� 0LQDV� *HUDLV�� 0HVWUH� HP� &LrQFLDV� 6RFLDLV� SHOD�

3RQWLItFLD� 8QLYHUVLGDGH� &DWyOLFD� GH�0LQDV�*HUDLV�� *UDGXDGD� HP� 7HUDSLD� 2FXSDFLRQDO� SHOD� 8QLYHUVLGDGH�

)HGHUDO� GH�0LQDV�*HUDLV� 3URIHVVRUD�$GMXQWR�GR�'HSDUWDPHQWR� GH�7HUDSLD�2FXSDFLRQDO� GD�8QLYHUVLGDGH�

)HGHUDO�GH�0LQDV�*HUDLV��3HVTXLVDGRUD�GR�1~FOHR�GH�(VWXGRV�HP�*HVWmR�H�3ROtWLFDV�3~EOLFDV�� 38%/,&86�

� '&3�8)0*� H� GR� /DERUDWyULR� GH� *UXSRV�� ,QVWLWXLo}HV� H� 5HGHV� 6RFLDLV� � /$*,5� )$),&+� 8)0*��

&RRUGHQDGRUD�GR�1~FOHR�GH (VWXGRV�GH�([FOXVmR�H�3ROtWLFDV�6RFLDLV�� 1(23ROLV��'RFHQWH�&RODERUDGRUD�GR�

3URJUDPD� GH� 3yV�*UDGXDomR� HP� &LrQFLD� GD� 5HDELOLWDomR�� 0HPEUR� 3HUPDQHQWH� GR� 3URJUDPD� GH� 3yV�

*UDGXDomR�HP�(VWXGRV�GR�/D]HU�� (())72�8)0*�

3URID��$QD�$PpOLD�&DUGRVR�5RGULJXHV

'HSDUWDPHQWR�GH�7HUDSLD�2FXSDFLRQDO��(VFROD�GH�(GXFDomR�)tVLFD��)LVLRWHUDSLD�

H�7HUDSLD�2FXSDFLRQDO��8)0*�

3DUWLFLSDUi�GDV�DWLYLGDGHV�UHIHUHQWHV�j�HODERUDomR�GR�LQVWUXPHQWR�TXDQWLWDWLYR�GH�

FROHWD�GH�GDGRV��EHP�FRPR�DQiOLVH�GHVWDV� LQIRUPDo}HV��SULQFLSDOPHQWH�QR�TXH�

WDQJH�j� WHPiWLFD� LQIkQFLD�H� WUDQVWRUQRV�GR�GHVHQYROYLPHQWR��DXWLVPR���DX[LOLDUi�

QD�FRRUGHQDUomR��H�H[HFXomR�GRV�WUDEDOKRV�GH�FDPSR�

*UDGXDGD�HP�7HUDSLD�2FXSDFLRQDO�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV� ������ H�PHVWUH� �������H�

GRXWRUD� HP� &LrQFLDV� GD� 5HDELOLWDomR� ������� SHOD� PHVPD� XQLYHUVLGDGH�� 3URIHVVRUD� $GMXQWD� GR�

'HSDUWDPHQWR�GH�7HUDSLD�2FXSDFLRQDO�GD�8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��'RFHQWH�SHUPDQHQWH�GR�

FXUVR�GH�0HVWUDGR�HP�(VWXGRV�GD�2FXSDomR�H�GD�(VSHFLDOL]DomR�HP�7UDQVWRUQRV�GR�(VSHFWUR�GR $XWLVPR��

7HP�H[SHULrQFLD�QD�iUHD�GH�7HUDSLD�2FXSDFLRQDO��GRFrQFLD�H�SHVTXLVD��FRP�rQIDVH�HP�'HVHQYROYLPHQWR�

,QIDQWLO�� DWXDQGR� SULQFLSDOPHQWH� QRV� VHJXLQWHV� WHPDV�� WUDQVWRUQR� GR� HVSHFWUR� GR� DXWLVPR�� WUDQVWRUQR� GR�

GHVHQYROYLPHQWR� GD� FRRUGHQDomR�� WUDQVWRUQR� GR� GpILFLW� GH� DWHQomR� H� KLSHUDWLYLGDGH�� DYDOLDomR� GR�

GHVHQYROYLPHQWR� H� GHVHPSHQKR� LQIDQWLO�� LQWHJUDomR� VHQVRULDO�� LQFOXVmR� HVFRODU�� WUDQVWRUQRV� GH�

DSUHQGL]DJHP��&RRUGHQDGRUD�GR�35$,$�� 3URJUDPD�GH�$WHQomR�,QWHUGLVFLSOLQDU�DR�$XWLVPR��
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3URID��$QGUpLD�GH�)iWLPD�1DVFLPHQWR

'HSDUWDPHQWR�GH�0HGLFLQD�6RFLDO�GD�)DFXOGDGH�GH�&LrQFLDV�0pGLFDV�GD�6DQWD�

&DVD�GH�6mR�3DXOR

3DUWLFLSDUi�GDV�DWLYLGDGHV�UHIHUHQWHV�j�HODERUDomR�GR�LQVWUXPHQWR�TXDQWLWDWLYR�GH�

FROHWD�GH�GDGRV��EHP�FRPR�DQiOLVH�GHVWDV� LQIRUPDo}HV��SULQFLSDOPHQWH�QR�TXH�

WDQJH�j�WHPiWLFD�HSLGHPLRORJLD��VD~GH�PHQWDO�H�DYDOLDomR�GH�VHUYLoRV��

3RVVXL�JUDGXDomR�HP�0HGLFLQD�SHOD�8QLYHUVLGDGH�GH�6mR�3DXOR���������PHVWUDGR�HP�0HGLFLQD��0HGLFLQD�

3UHYHQWLYD��SHOD�8QLYHUVLGDGH�GH�6mR�3DXOR� �������H�GRXWRUDGR�HP�0HGLFLQD� �0HGLFLQD�3UHYHQWLYD��SHOD�

8QLYHUVLGDGH� GH� 6mR� 3DXOR� �������� $WXDOPHQWH� p� GRFHQWH� QR� 'HSDUWDPHQWR� GH� 0HGLFLQD� 6RFLDO� GD�

)DFXOGDGH�GH�&LrQFLDV�0pGLFDV�GD�6DQWD�&DVD�GH�6mR�3DXOR��7HP�H[SHULrQFLD�QDV�iUHDV�GH�3VLTXLDWULD�H�

6D~GH� 0HQWDO� H� GH� (SLGHPLRORJLD� GH� $JUDYRV� H� 'RHQoDV� 1mR� 7UDQVPLVVtYHLV�� $WXDOPHQWH� GHVHQYROYH�

SHVTXLVDV�QDV�iUHDV�GH�$YDOLDomR�GH�6HUYLoRV�GH�6D~GH�0HQWDO�H�HSLGHPLRORJLD�GH�DJUDYRV�H�GRHQoDV�QmR�

WUDQVPLVVtYHLV���

3URID��5HQDWD�%HOOHQ]LQL�

'HSDUWDPHQWR�GH�3VLFRORJLD��)DFXOGDGH�GH�&LrQFLDV�+XPDQDV�GD�8QLYHUVLGDGH�

)HGHUDO�GH�0DWR�*URVVR�GR�6XO

3DUWLFLSDUi�GDV�DWLYLGDGHV�UHIHUHQWHV�j�HODERUDomR�GR�LQVWUXPHQWR�TXDOLWDWLYR�GH�

FROHWD�GH�GDGRV��EHP�FRPR�DQiOLVH�GHVWDV� LQIRUPDo}HV��SULQFLSDOPHQWH�QR�TXH�

WDQJH�j�WHPiWLFD�VD~GH�FROHWLYD��VD~GH�VH[XDO�H�UHSURGXWLYD�H�SVLFRORJLD�VRFLDO��

'RXWRUDGR� HP� 6D~GH� &ROHWLYD� �'HSDUWDPHQWR� GH� 0HGLFLQD� 3UHYHQWLYD�863�������� FRP� %ROVD� &$3(6��

0HVWUDGR�HP�3VLFRORJLD�6RFLDO�H�GR�7UDEDOKR��863��������(VSHFLDOLVWD�HP�3VLFRORJLD &OtQLFD�HP�6D~GH�GD�

0XOKHU� �81,&$03�������� *UDGXDomR� HP� 3VLFRORJLD� �8)6&DU�������� 3URIHVVRUD� $GMXQWD� GR� &XUVR� GH�

*UDGXDomR�HP�3VLFRORJLD�H�GR�3URJUDPD�GH�0HVWUDGR�HP�3VLFRORJLD�GD�)DFXOGDGH�GH�&LrQFLDV�+XPDQDV�

GD�8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR�GR�6XO �/LQKD�GH�SHVTXLVD��3VLFRORJLD�H�3URFHVVRV�3VLFRVVRFLDLV���

3URIHVVRUD� FRODERUDGRUD�GR�3URJUDPD GH�3yV�*UDGXDomR�HP�*HVWmR�GD�&OtQLFD� �33**&�8)6&DU���$WXD�

QDV�GLVFLSOLQDV�GD�JUDGXDomR��3VLFRORJLD�H�6D~GH� ,�H� ,,� ��3VLFRORJLD�6RFLDO� ,�H� ,,� ��3VLFRORJLD�H�3URFHVVRV�

*UXSDLV��(VWiJLR�%iVLFR�,�H�,,�H�(VWiJLRV�(VSHFLDOL]DGRV�GH�3VLFRORJLD�HP�6D~GH�QD�UHGH�GR�686��iUHDV��

5HGH� GH�$WHQomR�3VLFRVVRFLDO�� 6D~GH�0HQWDO��'67�$LGV��$WHQomR�3ULPiULD�(VWUDWpJLD�6D~GH� GD�)DPtOLD��

3ROtWLFD� 1DFLRQDO� GH� +XPDQL]DomR��� 3HVTXLVDGRUD� GR� 1(3$,'6�863� H� GR� 48$/,$,'6�863�� JUXSRV� GH�

SHVTXLVD� GR� &134�863�� /tGHU� GR� JUXSR� GH� SHVTXLVD &134�8)06� 3ROtWLFDV�� 3URJUDPDV� H� 3URFHVVRV�

&RPSRUWDPHQWDLV�H�3VLFRVVRFLDLV�HP�6D~GH�3&(3VL��ÈUHDV�GH�DWXDomR��6D~GH�&ROHWLYD��3VLFRORJLD�6RFLDO��

3VLFRORJLD�GD�6D~GH��6D~GH�0HQWDO��$WHQomR�3ULPiULD�HP�6D~GH��+,9�$LGV��6D~GH�6H[XDO�H�5HSURGXWLYD��

6D~GH�GD�0XOKHU��6D~GH�GR�$GROHVFHQWH�H�-RYHP��5HODomR�HQWUH�6D~GH�H�'LUHLWRV�+XPDQRV���



Num. 105776654 - Pág. 48Assinado eletronicamente por: FABIANO TEODORO DE REZENDE LARA - 22/02/2020 11:48:15
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20022211481462400000104447673
Número do documento: 20022211481462400000104447673

ϳ

����È5($�'(�&21+(&,0(172�'2�352321(17(

ÈUHD� GH� FRQKHFLPHQWR� �&$3(6�� ������������� ± )LVLRWHUDSLD� H� 7HUDSLD�

2FXSDFLRQDO

ÈUHD�HVSHFtILFD��7HUDSLD�2FXSDFLRQDO

&RPLWr� $VVHVVRU�� 06� � (GXFDomR� )tVLFD�� )RQRDXGLRORJLD�� )LVLRWHUDSLD� H�

7HUDSLD�2FXSDFLRQDO
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�� ,167,78,d®(6�3$57,&,3$17(6

D� 8QLYHUVLGDGH�)HGHUDO�GH�0LQDV��8)0*�

� (VFROD�GH�(GXFDomR�)tVLFD��)LVLRWHUDSLD�H�7HUDSLD�2FXSDFLRQDO�

� 'HSDUWDPHQWR�GH�7HUDSLD�2FXSDFLRQDO

� 'HSDUWDPHQWR�GH�(GXFDomR�)tVLFD

� )DFXOGDGH�GH�)LORVRILD�H�&LrQFLDV�+XPDQDV

� 'HSDUWDPHQWR�GH�3VLFRORJLD

E� 6DQWD�&DVD�GH�6mR�3DXOR

� )DFXOGDGH�GH�&LrQFLDV�0pGLFDV��'HSDUWDPHQWR�GH�0HGLFLQD�6RFLDO

F� 8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR�GR�6XO��8)06�

� )DFXOGDGH�GH�&LrQFLDV�+XPDQDV��'HSDUWDPHQWR�GH�3VLFRORJLD
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ϵ

���2%-(7,926�*(5$/�(�(63(&Ë),&26

�����2EMHWLYR�JHUDO�

2�REMHWLYR� JHUDO� GR� SUHVHQWH�HVWXGR� VHUi� LGHQWLILFDU�H� FDUDFWHUL]DU�� GH�PDQHLUD�

VLVWrPLFD�� D� SRSXODomR� DWLQJLGD� SHOR� URPSLPHQWR� GD� %DUUDJHP� GR�&yUUHJR� GR�

)HLMmR��

�����2EMHWLYRV HVSHFtILFRV

,GHQWLILFDU�H�FDUDFWHUL]DU�D�SRSXODomR�DWLQJLGD�FRP�UHODomR�D�LQWHQVLGDGH�GR�
LPSDFWR�QRV�VHJXLQWHV�WHPDV��

D� &RQGLo}HV� GH� VD~GH�� GRHQoDV� ItVLFDV�� PHQWDLV�� HVWUHVVH�� DVSHFWR
SVLFRVVRFLDLV��XVR�GH�PHGLFDPHQWRV��XVR�DEXVLYR�GH�iOFRRO�H�GURJDV�

E� (GXFDomR��GHVHPSHQKR�HGXFDFLRQDO�H UHVWULo}HV�DR�DFHVVR��
F� 6HUYLoRV� EiVLFRV�� GLVSRQLELOLGDGH�� LQWHQVLGDGH� H� XVR� GH� VHUYLoRV� H�

HTXLSDPHQWRV� GH� VD~GH�� HGXFDomR�� WUDQVSRUWH�� FXOWXUD�� WXULVPR� OD]HU� H�
RXWURV��VHMDP�S~EOLFRV�RX�SULYDGRV�

G� 6RFLRHFRQ{PLFRV� HPSUHJR�� UHQGD��SDWULP{QLR��FRQVXPR��DFHVVR�D�EHQV�
H�VHUYLoRV�H LPSDFWRV�HP�JUXSRV�HVSHFtILFRV�

H� 0HLRV� GH� VXEVLVWrQFLD�� SURGXomR� LQIRUPDO�� GRPLFLOLDU�� FRRSHUDGD��
FRPSDUWLOKDGD�H�RXWUDV�SURGXo}HV SDUD�FRQVXPR�SUySULR�RX�FROHWLYR�

I� 3RSXODo}HV� ULEHLULQKDV�� FRQYLYrQFLD� FRPXQLWiULD�� OD]HU�� DWLYLGDGHV� GH�
VXEVLVWrQFLD�� QDV� DWLYLGDGHV� FXOWXUDLV�� QD� VHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO�

J� 3DWULP{QLR� FXOWXUDO� PDWHULDO� H� LPDWHULDO�� XVR�� DFHVVR� H� SDUWLFLSDomR� HP�
PDQLIHVWDo}HV� DUWtVWLFR�FXOWXUDLV� H� GHPDLV� REUDV�� HGLILFDo}HV� H� VtWLRV�
KLVWyULFRV��SDLVDJtVWLFRV�H�DUWtVWLFRV�

K� $PELHQWDLV��TXDOLGDGH�GR�DU��UXtGR��YLEUDomR��DFHVVR�H�TXDOLGDGH�GD�iJXD�
H�GR�VROR�

L� (VWUXWXUDV� XUEDQDV� H� GRPLFLOLDUHV� KDELWDomR�� SDYLPHQWDomR�� VXSULPHQWR�
GH�iJXD��WUDQVSRUWH��VDQHDPHQWR�H PRELOLGDGH�

M� 6HJXUDQoD�� DXWR� SHUFHSomR� GH� VHJXUDQoD� H� SURWHomR� VRFLDO�
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ϭϬ

�� ,1752'8d­2

'HVDVWUHV�� SRU� QDWXUH]D�H�GHILQLomR�� VmR�HYHQWRV� TXH� UHVXOWDP� ³���HP�XPD�

VpULD� LQWHUUXSomR�GR� IXQFLRQDPHQWR�QRUPDO�GH�XPD�FRPXQLGDGH�RX�VRFLHGDGH��

DIHWDQGR� VHX� FRWLGLDQR���� >HQYROYHQGR@� VLPXOWDQHDPHQWH�� SHUGDV� PDWHULDLV� H�

HFRQ{PLFDV��DVVLP�FRPR�GDQRV�DPELHQWDLV�H�j�VD~GH�GDV�SRSXODo}HV��DWUDYpV�

GH�DJUDYRV�H�GRHQoDV�TXH�SRGHP�UHVXOWDU�HP�yELWRV�LPHGLDWRV�H�SRVWHULRUHV���´��

$GLFLRQDOPHQWH�� HP� DOJXQV� FDVRV� WDPEpP� H[FHGHP� ³���D� FDSDFLGDGH� GH� XPD�

FRPXQLGDGH� RX� VRFLHGDGH� DIHWDGD� HP� OLGDU� FRP� D� VLWXDomR� XWLOL]DQGR� VHXV�

SUySULRV� UHFXUVRV�� SRGHQGR� UHVXOWDU� QD� DPSOLDomR� GDV� SHUGDV� H� GDQRV�

DPELHQWDLV�H�QD�VD~GH�SDUD�DOpP�GRV�OLPLWHV�GR�OXJDU�HP�TXH�R�HYHQWR�RFRUUHX´

�23$6�06��������S�����

(VWDV� FDUDFWHUtVWLFDV� GHVFULWDV� DFLPD� SRGHP� VHU� DSOLFDGDV� DR URPSLPHQWR�

GH� XPD� GDV� EDUUDJHQV� GD� PLQD� &yUUHJR� GR� )HLMmR�� VRE� UHVSRQVDELOLGDGH� GD�

HPSUHVD�9DOH��QD�WDUGH�GR�GLD����GH�MDQHLUR�HP�%UXPDGLQKR��0*��

)LJXUD�1R���,PDJHP�GD�iUHD�VRWHUUDGD�DSyV�GHVDVWUH�GD�EDUUDJHP��)RQWH��,%$0$��������

&HUFD�GH����PLOK}HV�GH�PHWURV�F~ELFRV�GH�UHMHLWRV�~PLGRV�GH�PLQpULR�GH�

IHUUR�YD]DUDP��DOFDQoDQGR�GH�LPHGLDWR�WRGD�D�ORFDOLGDGH�GH�&yUUHJR�GR�)HLMmR�H��

SRVWHULRUPHQWH� D�FLGDGH�GH�%UXPDGLQKR��R�ULR�3DUDRSHED��VHJXLQGR�HP�GLUHomR�
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ϭϭ

DR�ULR�6mR�)UDQFLVFR��520­2�HW�DO����������6HJXQGR�QRWD�WpFQLFD�GD�)XQGDomR�

2VZDOGR�&UX]� �)LRFUX]�� ������� D� SOXPD� GH� UHMHLWRV� DWLQJLX� R� ULR�3DUDRSHED�� H�

VHJXLD� HP� GLUHomR� DR� ULR� 6mR� )UDQFLVFR�� VHQGR� TXH� WDO� WUDMHWR� SRGH� VHU�

YLVXDOL]DGR SRU�PHLR�GH� LPDJHQV�GH�VDWpOLWH��6HQWLQHO����GRV�GLDV������������H�

����������� DV�TXDLV�IRUDP�FODVVLILFDGDV�H�YHWRUL]DGDV�SDUD�D�REWHQomR�GD�iUHD�

VRWHUUDGD�� D� iUHD� GH� LPSDFWR� LPHGLDWR� FRUUHVSRQGLD� D� FHUFD� GH� �NP� GR� YDOH

DWLQJLGR�SHOD�RQGD�GH�UHMHLWRV��$�)LJXUD�1R� D�iUHD�GH�LPSDFWR�LPHGLDWR�DSyV�R�

URPSLPHQWR�GD�EDUUDJHP�

)LJXUD�1R ���ÈUHD�GH�LPSDFWR�LPHGLDWR�VHJXQGR�)LRFUX]��IHY��������

$� RQGD� GH� UHMHLWRV� GH� PLQpULR� SHUFRUUHX� R� YDOH� GR� &yUUHJR� GR� )HLMmR��

DOFDQoDQGR�RV�FyUUHJRV�DGMDFHQWHV�DWp�R�OHLWR�GR�5LR�3DUDRSHED��H��QR�FDPLQKR��

DWLQJLX� UHVLGrQFLDV� H� iUHDV� UXUDLV�� DQLPDLV� GRPpVWLFRV� H� RXWUDV� FULDo}HV�� EHP�

FRPR�� DV� SODQWDo}HV� GD� SRSXODomR� ORFDO�� $� QDVFHQWH� GR� ULR� 3DUDRSHED� HVWi�

ORFDOL]DGD� DR� VXO� GR�PXQLFtSLR� GH�&ULVWLDQR�2WRQL�� QR� HVWDGR� GH�0LQDV�*HUDLV�

�0*��� VXD� IR]� HVWi� ORFDOL]DGD� QD� UHSUHVD� GH� 7UrV� 0DULDV�� QR� PXQLFtSLR� GH�
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ϭϮ

)HOL[OkQGLD��WDPEpP�HP�0*��6HXV�SULQFLSDLV�DIOXHQWHV�VmR��R�ULR�0DFD~EDV��R�ULR�

%HWLP��R� ULR�&DPDSXm�H�R� ULR�0DQVR��p�XP�GRV�SULQFLSDLV�DIOXHQWHV�GR� ULR�6mR�

)UDQFLVFR��3DUDRSHED�� QRPH�GD� OtQJXD�7XSL�� QD� TXDO�D�SDODYUD� ³SDUi´� VLJQLILFD�

³ULR� JUDQGH´� RX� ³PDU´�� H� ³SHED´� VLJQLILFD� DTXLOR� TXH�p� ³SODQR´� RX� ³FKDWR´��2� ULR�

3DUDRSHED� WHP� ������ NP� GH� H[WHQVmR�� FREULQGR� ������� NP��� H� DEUDQJHQGR�

FHUFD�GH��� PXQLFtSLRV� VHQGR�TXH����GHOHV�WrP�VHGH�QD�EDFLD�GR�3DUDRSHED��

1R� ULR� SRGLDP VHU� HQFRQWUDGRV� RV� VHJXLQWHV� SHL[HV�� FRUYLQDV�� FXULPEDWiV��

VXUXELQV� H� GRXUDGRV� 1D� ILJXUD� 1R�� p� SRVVtYHO� YLVXDOL]DU� R� HVSDOKDPHQWR� GR�

UHMHLWR�DWp�R�5LR�3DUDRSHED�

)LJXUD� 1R��� (VSDOKDPHQWR� GR� UHMHLWR� DWp� R� 5LR� 3DUDRSHED�� )RQWH�� 6LVWHPD�

(VWDGXDO� GH� 0HLR� $PELHQWH� H� 5HFXUVRV� +tGULFRV�� 'LVSRQtYHO� HP��

KWWS���ZZZ�LJDP�PJ�JRY�EU�!�

$�FLGDGH�GH�%UXPDGLQKR�IRL�D�SULQFLSDO� ORFDOLGDGH�DWLQJLGD�SHOR�GHVDVWUH��

6HJXQGR� GDGRV� GR ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD� �,%*(��

%UXPDGLQKR HVWi� ORFDOL]DGD QD� FLGDGH� 0LQDV� *HUDLV�� H� VHJXQGR� R� FHQVR� GH�

����� D�SRSXODomR�GD�FLGDGH�HUD�GH��������SHVVRDV��HVWLPD�VH�TXH�HP������D�
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ϭϯ

SRSXODomR�VHMD�GH��������SHVVRDV��$�FLGDGH�HVWi�VLWXDGD�D�FHUFD�GH����NP�GD�

FDSLWDO�GR�(VWDGR��%HOR�+RUL]RQWH��H�DEUDQJH�XP�WHUULWyULR�GH���������NP���FRP�

GHQVLGDGH� GHPRJUiILFD� GH� ������ KDE�NP��� $LQGD�� VHJXQGR� R� FHQVR� GH� ������

KDYLD����VHWRUHV�FHQVLWiULRV�QD�FLGDGH�GH�%UXPDGLQKR��&RQVLGHUDQGR�RV�GDGRV�

GH�VHWRUHV�FHQVLWiULRV�GR� ,%*(���������H�R�PDSD�GD�iUHD�GH� LPSDFWR� LPHGLDWR�

SURGX]LGR�SHOD�)LRFUX]������� �)LJXUD�1R��� p�SRVVtYHO�YLVXDOL]DU��HP�DPDUHOR��RV�

VHWRUHV�FHQVLWiULRV�SRWHQFLDOPHQWH�DIHWDGRV�SHOD�ODPD�GH�UHMHLWRV�

)LJXUD�1R���6HWRUHV�&HQVLWiULRV�DWLQJLGRV�SHOR�LPSDFWR�LPHGLDWR�VHJXQGR�)LRFUX]�

�IHY���������

2� LVRODPHQWR� GDV� SHVVRDV� SRGH� WHU� VLGR� DJUDYDGR� SHOR� IDWR� GH� TXH� DV�

XQLGDGHV� GH� VD~GH��PHVPR� ORFDOL]DGDV� IRUD� GD� iUHD� GH� LPSDFWR� LPHGLDWR�� VH�

ORFDOL]DP� PXLWR� SUy[LPDV� DR� ULR� 3DUDRSHED�� H� SRGHP� WHU� VLGR� DIHWDGDV�� $�

FRQGLomR�GH�LVRODPHQWR�GH�SHVVRDV�H�D�SHUGD�GH�DFHVVR�DRV�VHUYLoRV�GH�VD~GH�

LPSDFWDP�QDV�GRHQoDV FU{QLFDV�H[LVWHQWHV�QD�SRSXODomR��)5(,7$6� 6,/9$��

0(1(=(6� �������DOpP�GH�SURYRFDU�R� VXUJLPHQWR�GH�QRYDV�GRHQoDV�PHQWDLV��

PHVPR�DSyV�PHVHV�GH�RFRUULGR�R�GHVDVWUH��
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ϭϰ

3RUWDQWR�� GHVDVWUHV�� FRPR� R� RFRUULGR� HP� %UXPDGLQKR� �0*��� SRGHP� WHU�

HIHLWRV� D� FXUWR� H� ORQJR� SUD]RV� H� VH� HVWHQGHU� SRU� FHQWHQDV� GH� TXLO{PHWURV� GR�

ORFDO� GH� RULJHP�� 6HJXQGR� GDGRV� GR� &HQVR� 'HPRJUiILFR� GH� ������ D� ODPD� GH�

UHMHLWRV� DWLQJLX� QRYH� VHWRUHV� FHQVLWiULRV� FRP� SRSXODomR� HVWLPDGD� HP� ������

SHVVRDV� H� ������ GRPLFtOLRV�� R� TXH� UHSUHVHQWD� PDLV� GH� ���� GD� SRSXODomR�

DWLQJLGRV�GH� IRUPD�GLUHWD� H� LPHGLDWD� �)5(,7$6� HW� DO��� �������&RQVLGHUDQGR�RV�

GDGRV� GR� &HQVR� $JURSHFXiULR GH� ������ DR� HVWLPDU� XP� UDLR� GH� ���� H� ������

PHWURV� DR� ORQJR� GRV� ���PXQLFtSLRV� HP� TXH� D� ODPD� DWLQJLX� R� 5LR� 3DUDRSHED��

QXPD�H[WHQVmR�DSUR[LPDGD�GH����NP��SURMHWD�VH�TXH�Ki��UHVSHFWLYDPHQWH������

H� ���� FRPXQLGDGHV� �LQGtJHQDV�� TXLORPERODV�� VLOYLFXOWRUHV� H� SHVFDGRUHV�

DUWHVDQDLV�� DWLQJLGDV� �520­2� HW� DO��� ������ )5(,7$6� HW� DO��� ������� (PERUD�

RILFLDOPHQWH� ���� SHVVRDV� VHMDP� GHILQLGDV� RILFLDOPHQWH� FRPR� GHVDEULJDGDV��

GHYH�VH� UHVVDOWDU� D� RFRUUrQFLD� HP� GLYHUVDV� SRSXODo}HV� FRP� DOWHUDo}HV� QDV�

FRQGLo}HV� GH� YLGD�� GH� DFHVVR� D� VHUYLoRV� GH� VD~GH� H� GRV� HFRVVLVWHPDV� TXH�

SURGX]HP�FRQGLo}HV�SDUD�D�WUDQVPLVVmR�GH�GRHQoDV�LQIHFFLRVDV��520­2�HW�DO���

������)5(,7$6�HW�DO����������$GLFLRQDOPHQWH��Ki�P~OWLSODV�UXSWXUDV�H�SHUGDV�HP�

VHXV WHUULWyULRV FRWLGLDQRV�� SHUGDV� HVVDV� VLPEyOLFDV�� FXOWXUDLV�� HFRQ{PLFDV��

LQIUDHVWUXWXUD��IDPLOLDUHV��DPLJRV��YL]LQKDQoDV�H�OXJDUHV�GH�UHIHUrQFLD �)5(,7$6�

HW�DO����������$GHPDLV��R�Q~PHUR�GH LQGLYtGXRV H[SRVWRV�SRGH�VHU�DLQGD�PDLRU�VH�

FRQVLGHUDPRV�SRSXODo}HV�TXH�VH�EHQHILFLDP�GRV�VHUYLoRV�HFRVVLVWrPLFRV��ULRV��

VRORV�H�PDWDV��SDUD�RV�GLYHUVRV�PRGRV�GH�YLGD��XVR�H�RFXSDomR�GR�VROR��FRPR��

SRU� H[HPSOR�� R� FRQVXPR� GH� iJXDV� H� SURGXomR� DJUtFROD� FRP� ULVFR� GH�

FRQWDPLQDomR� DR� ORQJR� GR� 5LR� 3DUDRSHED �)5(,7$6� HW� DO��� ������ 2V�

GRPLFtOLRV�� HVWDEHOHFLPHQWRV� UXUDLV� H� HGLILFDo}HV� DIHWDGRV� SRGHP� VHU�

YLVXDOL]DGRV�QDV�ILJXUDV�1R� H�1R��
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)LJXUD�1R����'RPLFtOLRV�H�HVWDEHOHFLPHQWRV�UXUDLV�DWLQJLGRV�
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ϭϲ

)LJXUD� 1R��� (GLILFDo}HV� DIHWDGDV� SHOR� GHVDVWUH�� )RQWH�� 6LVWHPD� (VWDGXDO� GH�

0HLR� $PELHQWH� H� 5HFXUVRV� +tGULFRV�� 'LVSRQtYHO� HP��

KWWS���ZZZ�LJDP�PJ�JRY�EU�!�

&RQVLGHUDQGR�TXH�RV�GHVDVWUHV� WrP�XPD�QDWXUH]D�FRPSOH[D�H�GLQkPLFD�

GHYLGRV�RV�P~OWLSORV�H�UHODFLRQDGRV�SURFHVVRV�VRFLDLV��HFRQ{PLFRV��DPELHQWDLV��

FXOWXUDLV� H� VDQLWiULRV�� Ki� R� GHVDILR� GH VH� SURGX]LU� FRQKHFLPHQWRV� HP� XPD�

SHUVSHFWLYD�VLVWrPLFD�H� LQWHUGLVFLSOLQDU� �)5(,7$6�HW�DO����������&RQVLGHUDQGR�D�

PDJQLWXGH� GR� GHVDVWUH� HP� %UXPDGLQKR�� HVVH� HVWXGR� WHUi� FRPR� ILQDOLGDGH�

LGHQWLILFDU�H�FDUDFWHUL]DU��GH�PDQHLUD�VLVWrPLFD��D�SRSXODomR�DWLQJLGD�SHOR�

URPSLPHQWR� GD� %DUUDJHP� GR� &yUUHJR� GR� )HLMmR�� $� SDUWLU� GHVWDV�

LQIRUPDo}HV��VHUi�HODERUDGR�UHODWyULR�DQDOtWLFR�DERUGDQGR�D�FDUDFWHUL]DomR�

GD� SRSXODomR� DWLQJLGD�� LGHQWLILFDQGR�VH� D� QDWXUH]D� H� LQWHQVLGDGH� GRV�

LPSDFWRV�H�VXJHULQGR�VH�HVWUDWpJLDV�SDUD�PLWLJDomR�GRV�PHVPRV� 7UDWD�

VH�� SRUWDQWR�� GH� XPD� DYDOLDomR� GH� XP� FHQiULR� FRQVWLWXtGR� SyV�GHVDVWUH�� 2V�

UHVXOWDGRV�SUHWHQGHP�RULHQWDU�Do}HV�H�DX[LOLDU�RV�WRPDGRUHV�GH�GHFLVmR�VREUH�D�

PDJQLWXGH�GRV�SURYiYHLV�ULVFRV�SDUD�D�VD~GH�H�GLUHFLRQDU�VXDV�HVFROKDV�VREUH�

SROtWLFDV�H�SURJUDPDV�SULRULWiULRV�SDUD� UHGX]LU�RV�GDQRV�H�SUHYHQLU�� LQFOXVLYH��D�

JUDYLGDGH�GDV�UHSHUFXVV}HV�IXWXUDV�

�� 0(72'2/2*,$�3523267$

����'HOLQHDPHQWR

$�SHVTXLVD�WHP�FRPR�REMHWLYR�UHDOL]DU�XP�HVWXGR�H[SORUDWyULR�WUDQVYHUVDO�

H�GHVFULWLYR� 'HVWDFDP�VH�QD�PHWRGRORJLD�GXDV�HWDSDV�GD�SHVTXLVD��D�VDEHU������

HWDSD� TXDQWLWDWLYD� ± FRP� D� DSOLFDomR� GR� TXHVWLRQiULR� ³,GHQWLILFDomR� H�

&DUDFWHUL]DomR� � 6RFLDO�� (FRQ{PLFD� H� &XOWXUDO� GD� 3RSXODomR� $WLQJLGD� SHOR�

5RPSLPHQWR�GD�%DUUDJHP�GR�&yUUHJR�GR�)HLMmR´� FRP�R�REMHWLYR�GH�LGHQWLILFDU�H�

FDUDFWHUL]DU�D�SRSXODomR�DWLQJLGD� H�����HWDSD�TXDOLWDWLYD�� FXMRV�GDGRV�FROHWDGRV�

LUmR� RFRUUHU� D� SDUWLU� GH� HQWUHYLVWDV� VHPLHVWUXWXUDGDV SRU� PHLR� GR� LQVWUXPHQWR�

µµ4XHVWLRQiULR� VREUH� 8VR� GR� 7HPSR� SyV�'HVDVWUH� $PELHQWDO¶ HP� JUXSRV�

HVSHFtILFRV� EHP� FRPR� XVR� GD� PHWRGRORJLD� 3KRWRYRLFH�� FRP� REMHWLYR� GH�

FDUDFWHUL]DU� RV� GDQRV� FROHWLYRV� H� GH� XVR�H� DFHVR�D� EHQV� H� VHUYLoRV� S~EOLFR� H�
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ϭϳ

SULYDGR��$�FRQVWUXomR�GH�DPERV LQVWUXPHQWRV�SDUD�FROHWD�GH�GDGRV�IRL� EDVHDGD�

HP�XPD� VpULH� GH� TXHVWLRQiULRV�� LQTXpULWRV�� SHVTXLVDV� H� GRFXPHQWRV XWLOL]DGRV�

SUHYLDPHQWH�HP�HVWXGRV�TXH�XWLOL]DUDP�D�PHWRGRORJLD�GR�,%*(�SDUD�SHVTXLVDV�

HP�FDPSR �863��������,%*(���������HVWXGRV�GD�2UJDQL]DomR�0XQGLDO�GH�6D~GH�

HP� SRSXODo}HV� DSyV� GHVDVWUH� �23$6�� ����� H� HVWXGRV� QDFLRQDLV� FRP�

SRSXODo}HV� H[SRVWDV� DR� URPSLPHQWR� GH� EDUUDJHP�� EHP� FRPR� GRFXPHQWRV

RILFLDLV� GR� (VWDGR� GH� 0LQDV� *HUDLV �(67$'2� '(� 0,1$6� *(5$,6�� ������

9250,77$*�HW� DO��� ������ /(21$5'2�HW� DO��� �������3DUD�DSUHVHQWDomR�GHVWD�

SURSRVWD�� HODERURX�VH� YHUVmR� SUHOLPLQDU� GHVWHV� LQVWUXPHQWRV�� TXH VHUi�

SRVWHULRUPHQWH� YDOLGDGD� SRU� PHLR� GH� UHXQLmR� GH� FRPLWr� GRV� HVSHFLDOLVWDV�

HQYROYLGRV� QR�SURMHWR�H UHDOL]DomR�GH� WHVWHV� SLORWRV� QDV�iUHDV� LQGLFDGDV� (VWH�

SURMHWR�HQFRQWUD�VH� UHJLVWUDGR�QR�6LVWHPD�GH� ,QIRUPDomR�GD�([WHQVmR�GD�

8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��6,(;���������

����$ERUGDJHP�TXDQWLWDWLYD

5HIHUHQFLDO�WHyULFR

$�FRQVWHODomR�SDUWLFXODU�GH� IDWRUHV�GH� ULVFR� ItVLFR�H�SVLFROyJLFR�D�TXDO�D�

SRSXODomR�� DSyV� D� RFRUUrQFLD� GH� XP� GHVDVWUH�� HVWi� H[SRVWD� p� GHILQLGD� SHOD�

QDWXUH]D�GR�HYHQWR��'HVWD�IRUPD� D� LGHQWLILFDomR�H�DYDOLDomR�GDV�QHFHVVLGDGHV�

GH� UHFXSHUDomR�H� UHFRQVWUXomR�HPHUJHQFLDLV� GHYHP�VHU� DGDSWDGDV�j� VLWXDomR�

HVSHFtILFD� HP� DQiOLVH�� EHP� FRPR� DRV� DJHQWHV� HVWUHVVRUHV� DRV� TXDLV� j�

SRSXODomR�HVWi�H[SRVWD �6+8/7=��1(5,$�������� >RX�����@��'HVWD� IRUPD� SDUD�

FRQVWUXomR�GR�³,GHQWLILFDomR�H�&DUDFWHUL]DomR��6RFLDO��(FRQ{PLFD�H�&XOWXUDO�GD�

3RSXODomR� $WLQJLGD� SHOR� 5RPSLPHQWR� GD� %DUUDJHP� GR� &yUUHJR� GR� )HLMmR´

XWLOL]RX�VH� FRPR� UHIHUHQFLDO� WHyULFR� D� PHWRGRORJLD� 7UDXPD� 6LJQDWXUH� �76,*��

$QDO\VLV��SURSRVWD�SRU�6KXOW]�H�1HULD���������$�76,*�p�XP�PpWRGR�EDVHDGR�HP�

HYLGrQFLDV� TXH� H[DPLQD� D� LQWHUUHODomR� HQWUH� D� H[SRVLomR� GD� SRSXODomR� D� XP�

GHVDVWUH�H�R�LPSDFWR��LQWHUFRQHFWDGR��QRV�DVSHFWRV�ItVLFR�H�SVLFROyJLFR���$VVLP��

REMHWLYD�VH�REWHQomR�GH�VXEVtGLRV� LQWHUYHQomR�HIHWLYD�FRQVLGHUDQGR�VH�D�VD~GH�

ItVLFD��PHQWDO�H�VXSRUWH�SVLFRVVRFLDO�DRV�LQGLYtGXRV��6+8/7=��1(5,$��������

1HVWD�SHUVSHFWLYD��VmR�FRQVLGHUDGDV�DV�SDUWLFXODULGDGHV�GR�HYHQWR��XPD�

YH]� TXH� FDGD� GHVDVWUH� WHP� FDUDFWHUtVWLFDV� GLVWLQWDV�� RX� VHMD�� XPD� µDVVLQDWXUD¶�

SHFXOLDU�� 'HVWD� IRUPD�� D� 76,*� DQDOLVD� DV� H[SRVLo}HV� GRV� VREUHYLYHQWHV� GH�

GHVDVWUHV� D� IDWRUHV� GH� ULVFR� HPSLULFDPHQWH� GRFXPHQWDGRV� SDUD� VRIULPHQWR�
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ϭϴ

ItVLFR��SVtTXLFR�H�GLVW~UELRV�GH�VD~GH�PHQWDO��&RQVLVWHQWH�FRP�'LVDVWHU�(FRORJ\�

0RGHO��PRGHOR� WHyULFR� DR�TXDO� D�76,*�HVWi� DQFRUDGD��SUHVVXS}H�VH�TXH� FDGD�

GHVDVWUH� H[S}H� D� SRSXODomR� DIHWDGD� D� XPD� QRYD� FRQVWHODomR� GH� µIRUoD� GH�

GDQRV¶�� VXEFDWHJRUL]DGDV�HP�H[SRVLo}HV� D� SHULJRV�� SHUGDV� GH� LQIUDHVWUXWXUD� H�

SHUPDQrQFLD� GH� PXGDQoDV� UHODFLRQDGDV� DR� HYHQWR�� $� FRPSUHHQVmR� GD�

µDVVLQDWXUD¶�� RX� VHMD�� D� FDUDFWHUtVWLFD� SHFXOLDU� GR� HYHQWR�� SRGH� VHUYLU� FRPR�XP�

SUHGLWRU� FKDYH�GDV�QHFHVVLGDGHV�GH�VD~GH�PHQWDO�H�DSRLR�SVLFRVVRFLDO��'HVWD�

IRUPD�� REMHWLYD�VH� FDUDFWHUL]DU� TXDOLWDWLYD� H� TXDQWLWDWLYDPHQWH� RV� ULVFRV�

HVSHFtILFRV�H�RV�UHVXOWDGRV�SRWHQFLDLV�DVVRFLDGRV��IRUQHFHQGR�VXEVtGLRV�SDUD�R�

SODQHMDPHQWR�GH�DERUGDJHQV�SyV�GHVDVWUH��

$VVLP�� RSWRX�VH�� � SDUD� LGHQWLILFDU� H� FDUDFWHUL]DU� D� SRSXODomR� DWLQJLGD� H�

HVSHFLILFDU� RV� LPSDFWRV� GR� GHVDVWUH�� LQGLFDQGR� D� LQWHQVLGDGH� GR� VHX�

DFRPHWLPHQWR��D�LGHQWLILFDomR�SRU�DXWRDYDOLDomR�GDV�SHUFHSo}HV�GRV�LQGLYtGXRV�

TXDQWR�D�VXD�VD~GH�ItVLFD��PHQWDO�H�VRFLDO��H�DR�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�

TXH�OKHV�JDUDQWLVVHP�VD~GH�H�TXDOLGDGH�GH�YLGD��EHP�FRPR�DERUGDU�VXD�UHODomR�

FRP�R�DPELHQWH�SyV�GHVDVWUH�

1HVWH� VHQWLGR�� R LQVWUXPHQWR� SUHOLPLQDU� GH� FROHWD� GH� GDGRV� SURSRVWR�

FRQVLVWH� HP� XPD� DGDSWDomR� GR� LQVWUXPHQWR� XWLOL]DGR� SRU� 9RUPLWWDJ� H�

FRODERUDGRUHV� ������� H� QRV� UHVXOWDGRV� GD� SHVTXLVD� TXDOLWDWLYD� UHDOL]DGD� SRU�

/HRQDUGR� H� FRODERUDGRUHV� �������� $PEDV� WLYHUDP� FRPR� REMHWLYR� DYDOLDU� D�

VLWXDomR�GH�VD~GH�GD�SRSXODomR�DSyV�R�URPSLPHQWR�GD�EDUUDJHP�GR�)XQGmR�QR�

PXQLFtSLR�GH�0DULDQD�0*��$GLFLRQDOPHQWH��D�ILP�GH�DQDOLVDU�DV�SDUWLFXODULGDGHV�

UHIHUHQWHV� DR� HYHQWR� HP� WHOD�� FRQVLGHURX�VH� DV� LQIRUPDo}HV� GLVSRQtYHLV� SRU�

PHLR�GRV�5HODWyULRV�GDV�&RPLVV}HV�3DUODPHQWDUHV�GH� ,QTXpULWR�± 5RPSLPHQWR�

GD� %DUUDJHP� GH� %UXPDGLQKR� �&$0$5$� '26� '(387$'26�� %UDVtOLD��

2XWXEUR������� H� %DUUDJHP� GH� %UXPDGLQKR� �$66(0%/(,$� /(*,6/$7,9$� '2�

(67$'2�'(�0,1$6�*(5$,6��%HOR�+RUL]RQWH��6HWHPEUR�������

$�HODERUDomR�GD�YHUVmR�SUHOLPLQDU�GR�LQVWUXPHQWR�GH�FROHWD�GH�GDGRV�IRL�

GLUHFLRQDGD� D� SDUWLU� GD� FRPSUHHQVmR� TXH� GHVDVWUHV� SRGHP� FDXVDU� LPSDFWRV�

GLUHWRV� H� LQGLUHWRV� QD� VD~GH� KXPDQD� H� QRV� GHWHUPLQDQWHV� GH� VD~GH� �23$6��

������)5(,7$6 HW�DO����������(VWHV�LPSDFWRV�SRGHP�VHU�PHOKRU�FRPSUHHQGLGRV�

TXDQGR� H[SORUDGDV� DV� LQWHU�UHODo}HV� HQWUH� RV� WLSRV� GH� HYHQWRV� H� VXDV�

FRQVHTXrQFLDV� QR� DPELHQWH� H� QD� VRFLHGDGH� DIHWDGD� �:+2� 	� 81&&'�� ������

23$6��������)5(,7$6��������� �1HVWH�VHQWLGR��)UHLWDV�H�FRODERUDGRUHV� ��������
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ϭϵ

FRQVLGHUDQGR�R� URPSLPHQWR�GH�EDUUDJHP�GH�FRQWHQomR�GH� UHMHLWRV�RFRUULGR�QD�

EDUUDJHP�GH�)XQomR�HP�0DULDQD�0*��VLVWHPDWL]DUDP�R�FRQMXQWR�GH�LPSDFWRV�H�

ULVFRV� DPELHQWDLV�� DVVLP� FRPR� D� LQWHUSRVLomR� GRV� HIHLWRV� VREUH� D� VD~GH �)LJ�

1R�����

)LJXUD� 1R��� 3RWHQFLDLV� HIHLWRV� UHODFLRQDGRV� DRV LPSDFWRV� H� ULVFRV�

FDXVDGRV�SHOR�GHVDVWUH�

)RQWH��)UHLWDV�H�FRODERUDGRUHV������

$GLFLRQDOPHQWH��GHYH�VH�FRQVLGHUDU�TXH�RV� LPSDFWRV�GHFRUUHQWHV�GH�XP�

GHVDVWUH�RFRUUHP�HP�GLIHUHQWHV�PRPHQWRV��)LJ� 1R ����(P�FXUWR�SUD]R�GH�WHPSR��

QR� SHUtRGR� GH� KRUDV� D� DOJXQV� GLDV�� Ki� D� PDLRU� SDUWH� GH� UHJLVWUR� GH� yELWRV� H�

IHULGRV�� EHP� FRPR� VH� UHDOL]DP� DV� UHSRVWDV� GH� UHVJDWH� H� XUJrQFLD��

FDUDFWHUL]DQGR�VH�D�IDVH�GH�UHVJDWH��(P�VHJXLGD��QD�IDVH�GH�UHFXSHUDomR��TXH�

RFRUUH�HQWUH�GLDV�D�PHVHV�DSyV�R�HYHQWR��p�FRPXP�D�LQWHQVLILFDomR�GH�GRHQoDV�

QmR�WUDQVPLVVtYHLV�HP�SDFLHQWHV�Mi�DFRPHWLGRV�SRU�HVWDV��EHP�FRPR�RFRUUrQFLD�

GH� GRHQoDV� LQIHFFLRVDV�� WUDQVPLVVtYHLV� SRU� YHWRUHV� RX� QmR�� FRPR� GHQJXH��

KHSDWLWH� $�� GLDUUHLD�� LQWR[LFDo}HV�� OHV}HV� GH� SHOH�� GRHQoDV� UHVSLUDWyULDV�� 1XP�

SHUtRGR�PDLRU�GH� WHPSR��HQWUH�PHVHV�H�DQRV�DSyV�R�GHVDVWUH��RV� LPSDFWRV�QD�

VD~GH�VH�UHODFLRQDP�DRV�WUDQVWRUQRV�SVLFRVVRFLDLV�H�FRPSRUWDPHQWDLV��GRHQoDV�

FDUGLRYDVFXODUHV�H�LQWHQVLILFDomR�GH�GRHQoDV�FU{QLFDV��FDUDFWHUL]DQGR�D�IDVH�GH�
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ϮϬ

UHFRQVWUXomR� �23$6��������� � �1HVVD� IDVH�� UHVVDOWD�VH�R� LPSDFWR�QRV�DVSHFWRV�

VRFLDLV�H�GH�TXDOLGDGH�GH�YLGD��EHP�FRPR�D�UHODomR�FRP�R�WUDEDOKR��VHJXUDQoD�H�

YLROrQFLD�H�PHLR�DPELHQWH��)5(,7$6��������23$6��������:+2����������

3RUpP�� FRQIRUPH� PRVWUD� D� )LJXUD� 1R��� SRGHUi� KDYHU� LQWHUSRVLomR� GDV�

UHVSRVWDV�H�LPSDFWRV�DSyV�D�RFRUUrQFLD�GH�XP�GHVDVWUH��EHP�FRPR�WHPSRV�GH�

UHVSRVWDV�PDLV�UiSLGRV�RX�PDLV�SURORQJDGRV�TXH�DV�SUHYLV}HV�KDELWXDLV��23$6��

����������

)LJXUD� 1R��� 5HVSRVWD� GH� VD~GH� DR� ORQJR� GR� WHPSR� DSyV� D� RFRUUrQFLD� GH� XP�

GHVDVWUH

)RQWH��23$6���������DSXG�)5(,7$6�HW�DO�����������,6'5�������

,QVWUXPHQWR�GH�FROHWD�GH�GDGRV

$� YHUVmR� SUHOLPLQDU� GR� µ4XHVWLRQiULR� GH� &DUDFWHUL]DomR� GD� 3RSXODomR�

$WLQJLGD¶�p�FRPSRVWD�SRU�WUrV�PyGXORV���

0yGXOR� �� � 4XHVWLRQiULR� GH� ,GHQWLILFDomR� 6RFLRHFRQ{PLFR� �$1(;2� ,��

UHVSRQGLGR� SHOR� FKHIH� GD� IDPtOLD�� DEUDQJH� GDGRV� GH� LGHQWLILFDomR� GD� IDPtOLD�
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Ϯϭ

SDUWLFLSDQWH�GR�HVWXGR�H�VHXV�PHPEURV�� FDUDFWHUtVWLFDV�GH�PRUDGLD�DWXDO� �WLSR��

DFHVVR� D� EHQV� H� VHUYLoRV� EiVLFRV� ± FRQVXPR� GH� iJXD�� LOXPLQDomR� HOpWULFD��

HVJRWR�� FROHWD� S~EOLFD� GH� OL[R�� SHUFHSomR� GH� VHJXUDQoD�� FDUDFWHUtVWLFDV� GH�

PRUDGLD�DQWHULRU�DR�GHVDVWUH�� QR� FDVR�GH�PXGDQoD�HP�GHFRUUrQFLD�GD� UXSWXUD�

GD� EDUUDJHP� �VH� DSOLFiYHO�� H� � FDUDFWHUtVWLFDV� VRFLRHFRQ{PLFDV� GR� FKHIH� GD�

IDPtOLD��HVFRODULGDGH��DWLYLGDGH�UHPXQHUDGD�H�UHQGD�PpGLD�PHQVDO�GRV�PHPEURV�

GD�IDPtOLD�H�SHVVRDV�TXH�PRUDP�QR�GRPLFtOLR�����

0yGXOR� �� �$1(;2� ,,��� TXHVWLRQiULR� HVWUXWXUDGR� LQGLYLGXDO� GH� DXWRDYDOLDomR�

DSOLFDGR�DRV�PHPEURV�GDV�IDPtOLDV��PDLRUHV�GH����DQRV��SRU�PHLR�GH�HQWUHYLVWD��

&RPSRVWR� SRU� TXHVW}HV� TXDQWLWDWLYDV� TXH� DEUDQJHP� RV� LPSDFWRV�

VRFLRHFRQ{PLFR��DPELHQWDLV��QD�VD~GH��QD�HGXFDomR��QDV�HVWUXWXUDV�XUEDQDV�H�

GRPLFLOLDUHV�� QR� SDWULP{QLR� FXOWXUDO�� PDWHULDO� H� LPDWHULDO�� QDV� SRSXODo}HV�

ULEHLULQKDV��QRV�VHUYLoRV�EiVLFRV��QRV�PHLRV�GH�VXEVLVWrQFLD�H�QD�VHJXUDQoD��

$�YHUVmR�SUHOLPLQDU�GR�LQVWUXPHQWR�FRQWHPSOD�LWHQV�TXH�DEUDQJHP�D�IDVH�GH�

UHFXSHUDomR� H� UHFRQVWUXomR� DSyV� R� GHVDVWUH� �23$6�� ������� QR� TXH� WDQJH� D�

PRUELGDGH� DJXGD� H� FU{QLFD�� GRHQoDV� WUDQVPLVVtYHLV� H� QmR� WUDQVPLVVtYHLV��

LQFDSDFLGDGHV� IXQFLRQDLV�� DOWHUDo}HV� FRPSRUWDPHQWDLV� H� SVLFROyJLFDV��

QHXUROyJLFDV� H� PHQWDLV�� DVSHFWRV� VRFLDLV� H� GH� TXDOLGDGH� GH� YLGD�� 3DUD�

HODERUDomR�GRV�LWHQV��IRUDP�FRQVXOWDGRV�XPD�VpULH�GH�TXHVWLRQiULRV��LQTXpULWRV��

SHVTXLVDV�H�GRFXPHQWRV��863��������,%*(��������23$6��������*29(512�'2�

(67$'2�'(�0,1$6�*(5$,6��������9250,77$*�HW�DO���������/(21$5'2�HW�

DO��� ����� ��� EHP� FRPR� RV� GDGRV� GLVSRQtYHLV� VREUH� D� VD~GH� GD� SRSXODomR�

DFRPHWLGD� SHOR� GHVDVWUH� �6(1$'2� )('(5$/�� 2XWXEUR������� $66(0%/(,$�

/(*,6/$7,9$�'2�(67$'2�'(�0,1$6�*(5$,6��6HWHPEUR��������'HVWD�IRUPD��

QD� YHUVmR�SUHOLPLQDU�GR� LQVWUXPHQWR� VmR�SURSRVWDV� TXHVW}HV�TXH�PHQVXUDP�D�

DXWRSHUFHSomR� GH� VD~GH�� PRUELGDGH� GHVGH� R� GHVDVWUH�� GRHQoDV� FU{QLFDV��

PHQWDLV� QHXUROyJLFDV� RX� SVLFROyJLFDV�� VD~GH� HPRFLRQDO�FRPSRUWDPHQWDO� H�

TXDOLGDGH�GH�YLGD��DXWRSHUFHSomR�H SHUILO�GR�HVWLOR�GH�YLGD�± SUiWLFD�GH�DWLYLGDGH�

ItVLFD��WDEDJLVPR�H�HWLOLVPR����3DUD�PHQVXUDomR�GD�SHUFHSomR�GD�PDJQLWXGH�GR�

LPSDFWR� GR� GHVDVWUH�� IRUDP� HODERUDGDV� ��� TXHVW}HV�� DEUDQJHQGR� RV� REMHWLYRV�

HVSHFtILFRV�GD�SUHVHQWH�FKDPDGD��TXH�VHUmR�UHVSRQGLGDV�SHORV�SDUWLFLSDQWHV�HP�

XPD� HVFDOD� GH� �� �GLVFRUGR� WRWDOPHQWH�� D� ��� �FRQFRUGR� WRWDOPHQWH��� 6HJXQGR�

PHWRGRORJLD� SURSRVWD�SRU�6RX]D�H� FRODERUDGRUHV� ��������HVVHV�HVFRUHV� VHUmR�
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ϮϮ

FRQYHUWLGRV�SDUD�JUDYLGDGH�GD�SHUFHSomR�GR�LPSDFWR��QHQKXP LPSDFWR��LPSDFWR�

OHYH� LPSDFWR PRGHUDGR��LPSDFWR�JUDYH�RX�LPSDFWR�FRPSOHWR�

0yGXOR��� �$1(;2�,,,���TXHVWLRQiULR�HVWUXWXUDGR� LQGLYLGXDO�DSOLFDGR�DRV�SDLV�

RX�UHVSRQViYHLV�GH�FULDQoDV�H�DGROHVFHQWHV�PHQRUHV�GH����DQRV��SRU�PHLR�GH�

HQWUHYLVWD��&RPSRVWR�SRU�TXHVW}HV�TXDQWLWDWLYDV�TXH�DEUDQJHP�RV� LPSDFWRV�QD�

HGXFDomR��RFRUUrQFLD�GH�GRHQoDV�H�DOWHUDo}HV�FRPSRUWDPHQWDLV�HP�FULDQoDV�H�

DGROHVFHQWHV�� 3DUD� DYDOLDomR� GDV� DOWHUDo}HV� FRPSRUWDPHQWDLV�� XWLOL]RX�VH�

UHIHUHQFLDO� SURSRVWR� SRU� 5HLVVPDQ� H� FRODERUDGRUHV� �������� TXH� FODVVLILFRX� DV�

DOWHUDo}HV� PDLV� FRPXQV�� FRQVLGHUDQGR� D� IDL[D� HWiULD� H� DV� FDUDFWHUtVWLFDV� GR�

GHVHQYROYLPHQWR�GHVWD�SRSXODomR�

����$ERUGDJHP�TXDOLWDWLYD

5HIHUHQFLDO�WHyULFR

2�PRGR� FRPR�DV�SHVVRDV�XVDP�VHX� WHPSR�SRGHP� UHYHODU� LQIRUPDo}HV�

IXQGDPHQWDLV� VREUH� VXDV DWLYLGDGHV�� H� SRGHP� VHU� XWLOL]DGRV� SDUD� DYDOLDU�

LPSDFWRV�DSyV�HYHQWRV�TXH�SURGX]HP�GUiVWLFDV�PRGLILFDo}HV�QD�YLGD�FRWLGLDQD�

GDV� FROHWLYLGDGHV� DWLQJLGDV� SRU� GHVDVWUHV� DPELHQWDLV� �,%*(�� ������� (VWXGRV�

VREUH� R� 8VR� GR� 7HPSR� SRGHP� UHYHODU� RV� LPSDFWRV� QDV� YLGDV GDV� SHVVRDV�

DWLQJLGDV SRU� GHVDVWUHV�� LPSDFWDQGR� QDV� FRQGLo}HV� GH� VD~GH�� HGXFDomR�� EHP�

FRPR� QDV� FRQGLo}HV� VRFLRHFRQ{PLFDV�� DPELHQWDLV�� QDV� HVWUXWXUDV� XUEDQDV� H�

GRPLFLOLDUHV��QR�SDWULP{QLR�FXOWXUDO�PDWHULDO�H� LPDWHULDO��QR�DFHVVR�DRV�VHUYLoRV�

EiVLFRV�� QRV� PHLRV� GH� VXEVLVWrQFLD� H FRQGLo}HV� GH� VHJXUDQoD� �('*(/2:��

������ :)27�� ������� 2� 8VR� GR� 7HPSR� SRGH� YDULDU� FRQIRUPH� D� FRQGLomR� GH�

JrQHUR��R�FRQWH[WR�JHRJUiILFR��D�FXOWXUD�H�TXHVW}HV�pWQLFR�UDFLDLV��R�HVWiJLR�GR�

FLFOR� GH� YLGD�� D� UHGH� GH� VXSRUWH� VRFLDO�� R� DFHVVR� D� UHGH� GH� VHUYLoRV� H� EHQV�

VRFLDLV��R�VWDWXV�GH�WUDEDOKR�H�UHQGD��RV�IDWRUHV�VRFLRHFRQ{PLFRV��DV�FRQGLo}HV�

GH� VD~GH� HWF�� �$*8,$5�� ������ $27$�� ������ )217285$�� $5$8-2�� ������

181(6���������2V�HVWXGRV�VREUH�R�8VR�GR�7HPSR WDPEpP�WrP�FRQWULEXtGR�SDUD�

FRPSUHHQGHU FRPR�GLIHUHQoDV�VLJQLILFDWLYDV�GH�SHVVRDV�FRP�GHILFLrQFLD��3&'���

HP� VLWXDomR� GH� VRIULPHQWR� SVtTXLFR�� HP� VLWXDo}HV�GH� YXOQHUDELOLGDGH� VRFLDO�� H�

RXWUDV�FRQGLo}HV�SRGHP�DIHWDU�DV�RSRUWXQLGDGHV�RFXSDFLRQDLV�SRGHQGR�OHYDU�j�

SULYDomR�RFXSDFLRQDO��%(-(5+2/0� (./81'��������('*(/2:��.583$�������

/(8)67$',86� HW� DO�� ������ /,%(50$1� HW� DO�� ������ 6872�� )5$1.�� ������

),(/'+286(�� ������ (./81'� HW� DO�� ������� 2V� DWLQJLGRV� SHOR� URPSLPHQWR� GD�
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EDUUDJHP�FHUWDPHQWH�VRIUHUDP�PXGDQoDV�QR�8VR�GR�7HPSR�± VHMD�HP�UHODomR�

DRV�ULWPRV�GLiULRV�RX�SDGU}HV�RFXSDFLRQDLV�WHPSRUDLV�DIHWDQGR�D�HVWUXWXUDomR�H�

RUJDQL]DomR� GD� YLGD� FRWLGLDQD� H� FROHWLYD�� LPSDFWDQGR� QD� TXDOLGDGH� GH� YLGD� H�

VHQVDomR�GH�EHP�HVWDU��QRV�SURFHVVRV�GH�SURGXomR�GH�VD~GH�H�DGRHFLPHQWR��

QD�LQWHUDomR�H�SDUWLFLSDomR�VRFLDO���$8%,1�HW�DO������� %(-(5+2/0� (./81'�

����� (./81'� /(8)67$',86��������*2/'%(5*�HW�DO���������

$VVLP�� D� PHWRGRORJLD� GR 8VR� GR� 7HPSR� SyV� GHVDVWUH� SRGHUi� DSRQWDU��

PHQVXUDU�H�TXDOLILFDU�QHFHVVLGDGHV�GD�SRSXODomR�DWLQJLGD�SHOR� URPSLPHQWR�GD�

EDUUDJHP� �3(56621� HW� DO�� ����� 9(/'(� ),'/(5�� ������ 1HVWH� SURMHWR�� RV�

TXHVWLRQiULRV� VREUH� 8VR� GR� 7HPSR� VHUmR� DSOLFDGRV� HP� JUXSRV� HVSHFtILFRV�

�SHVVRD�FRP�GHILFLrQFLD��SHVVRD�FRP�WUDQVWRUQR�PHQWDO��SHVVRD�FRP�WUDQVWRUQRV�

GHFRUUHQWHV�GR�XVR�GH�VXEVWkQFLD�SVLFRDWLYDV��LGRVRV��FRPXQLGDGHV�ULEHLULQKDV�H�

FRPXQLGDGHV� ULEHLULQKDV��SDUD�DYDOLDU�RV�GDQRV�FROHWLYRV�H�GH�XVR�H�DFHVVR�D�

EHQV�H�VHUYLoRV�S~EOLFRV�H�SULYDGR�QHVWDV�SRSXODo}HV�YXOQHUiYHLV��

,QVWUXPHQWR�GH�FROHWD�GH�GDGRV

3DUD� FDUDFWHUL]DomR� GR� 8VR� GR� 7HPSR� SyV� GHVDVWUH�� VHUi� XWLOL]DGR� R�

LQVWUXPHQWR�µ'LiULR�GR 8VR�GR�7HPSR¶�H�D�PHWRGRORJLD�3KRWRYRLFH�

1D� SULPHLUD� HWDSD� VHUi� DSOLFDGR� SRU� PHLR� GH� HQWUHYLVWD� IDFH� D� IDFH� R�

µ'LiULR�GR�8VR�GR�7HPSR¶ �$1(;2�,9��QD�SRSXODomR�VHOHFLRQDGD�SDUD�R�HVWXGR�

2V�SDUWLFLSDQWHV�GHVWD�HWDSD�GR�SURMHWR�VHUmR�VHOHFLRQDGRV�GXUDQWH�D UHDOL]DomR�

GDV�HQWUHYLVWDV�SDUD�LGHQWLILFDomR�H�FDUDFWHUL]DomR�GD�SRSXODomR��3DUD�DSOLFDomR�

GR�µ'LiULR�GR�8VR�GR�7HPSR¶�VHUmR�UHDOL]DGDV�GXDV�HQWUHYLVWDV��FRQVLGHUDQGR�DV�

DWLYLGDGHV� UHDOL]DGDV�QDV����KRUDV�GR�GLD�DQWHULRU�j� HQWUHYLVWD�� VHQGR�XP�GRV�

GLDV�UHIHUHQWH�DR�ILP�GH�VHPDQD��ViEDGR�RX�GRPLQJR��H�R�RXWUR�GLD��UHIHUHQWH�j�

VHPDQD� �VHJXQGD�IHLUD� D� VH[WD�IHLUD�� �$*8,$5�� ������� 'HVWD� IRUPD�� EXVFD�VH�

DSUHHQGHU�D�URWLQD�GRV�LQGLYtGXRV�HP�XP�GLD�WtSLFR�H�DWtSLFR�GD�URWLQD��EXVFDQGR�

VH� LGHQWLILFDU� RV� LPSDFWRV� GR� GHVDVWUH� QDV� DWLYLGDGHV� GH� WUDEDOKR�HGXFDomR��

DFHVVR�D�EHQV�H�VHUYLoRV��SDUWLFLSDomR�HP�PDQLIHVWDo}HV�DUWtVWLFRV��FXOWXUDLV�H�

GH�OD]HU�H�FRQYLYrQFLD�FRPXQLWiULD�

$� HWDSD� VHJXLQWH� FRQVLVWH� QR� HPSUHJR� GD� PHWRGRORJLD� GR� 3KRWRYRLFH�

�PHWRGRORJLD� TXDOLWDWLYD��� TXH� VHUi� XWLOL]DGD� SDUD� PDSHDU� RV� GDQRV� FROHWLYRV�

DPELHQWDLV� H� VRFLRFXOWXUDLV�� H� R� XVR� H� DFHVVR� D� EHQV� H� VHUYLoRV� S~EOLFRV� H�

SULYDGRV��2�PpWRGR�GR�3KRWRYRLFH p�XPD�PHWRGRORJLD�GH�SHVTXLVD�SDUWLFLSDWLYD��
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FULDGDV�HP�PHDGRV�GH������SRU�:DQJ�H�%XUULV��������DV�TXDLV�SURSXVHUDP�XP�

PpWRGR�GH�LQYHVWLJDomR�EDVHDGR�QD�SURGXomR�H�GLVFXVVmR�GH�IRWRJUDILDV�WLUDGDV�

SRU� PHPEURV� GH� XPD� GHWHUPLQDGD� FRPXQLGDGH�� 2V� SULQFLSDLV� REMHWLYRV� GD�

PHWRGRORJLD� GH� LQYHVWLJDomR� GR� SKRWRYRLFH VmR�� SHUPLWLU� TXH� DV� SHVVRDV�

UHJLVWUHP�H�UHIOLWDP�VREUH�TXHVW}HV�FROHWLYDV�H�GH�VXDV�FRPXQLGDGHV��SURPRYHU�

R�GLiORJR�FUtWLFR�H�R�FRQKHFLPHQWR�VREUH�TXHVW}HV� LPSRUWDQWHV�GD�FRPXQLGDGH�

RX�FROHWLYR��H�DOFDQoDU�D�SURSRVLomR�GH�HVWUDWpJLDV�TXH�SRVVDP�DOFDQoDU�DWRUHV�

FKDYHV�QRV�SURFHVVRV�GHFLVyULRV GD�SDUWLFLSDomR�VRFLDO�H�YLGD�SROtWLFD�

$�PHWRGRORJLD� GH� SHVTXLVD� DomR� GR� SKRWRYRLFH SRGH� VHU� RUJDQL]DGD� HP�

QRYH� HWDSDV �:$1*�� %855,6�� ������ :$1*�� ������ :$1*�� ������� DV� TXDLV�

VHUmR�GHVFULWDV�D�VHJXLU�

���HWDSD� FRQVLVWH�HP�VHOHFLRQDU�H�UHFUXWDU�SHVVRDV�TXH�GHWrP�DXWRULGDGH�

SDUD�WRPDU�GHFLV}HV�H�RIHUHFHU�VROXo}HV�SDUD�DV�SUREOHPiWLFDV�OHYDQWDGDV�QDV�

GLVFXVV}HV�HP�JUXSR�� FRPR�GHFLVRUHV� SROtWLFRV� RX� OtGHUHV�GD� FRPXQLGDGH��1R�

FDVR� GD� SHVTXLVD� HP� WHOD�� D� SURSRVWD� GH� WUD]HU� PDSHDU� RV� GDQRV� FROHWLYRV�

DPELHQWDLV� H� VRFLRFXOWXUDLV�� H� R� XVR� H� DFHVVR� D� EHQV� H� VHUYLoRV� S~EOLFRV� H�

SULYDGRV��VHUi�DSUHVHQWDGD�jV�FRPXQLGDGHV�DIHWDGDV��$SyV��R�OLYUH�H�GHWDOKDGR�

HVFODUHFLPHQWR� VREUH� RV� REMHWLYRV� GHVWH� SURFHGLPHQWR� PHWRGROyJLFR�� VHUmR�

DFHLWRV�FRPR�VXMHLWRV�GH�SHVTXLVD��DTXHOHV�TXH�TXHLUDP�SDUWLFLSDU�OLYUHPHQWH�GR�

SURFHVVR�GR�SKRWRYRLFH��

��� HWDSD� RV� VXMHLWRV� HVFROKLGRV� VHUmR� RUJDQL]DGRV� HP� JUXSRV� GH� VHWH� D�

GH]�SHVVRDV��HVWH�Q~PHUR�WHP�VLGR�FRQVLGHUDGR�SUiWLFR�H�LGHDO�SDUD�SHUPLWLU�ERD�

FRPXQLFDomR H�LQWHUDomR�JUXSDO��

���HWDSD� DSUHVHQWDomR�GD�PHWRGRORJLD GR SKRWRYRLFH DRV�SDUWLFLSDQWHV�H�j�

GLVFXVVmR� HP� JUXSR� 1HVVH� PRPHQWR� VHUmR� DSUHVHQWDGDV� DOJXPDV�

SHUVSHFWLYDV VREUH� &LGDGDQLD� H� &HQD� 3~EOLFD�� D� ILP� GH� SUREOHPDWL]DU� DV�

GLIHUHQWHV� SRVVLELOLGDGHV� GH� �LQ�YLVLELOLGDGH S~EOLFD� GRV SUREOHPDV� FROHWLYRV��

FRPXQLWiULRV� H� VRFLDLV�� 3UHWHQGH�VH� HQIDWL]DU� TXH� R� REMHWLYR� VHUi� DYDOLDU� DV�

TXHVW}HV� VXEMDFHQWHV� DR� DWR� GH� IRWRJUDIDU�� FRPR� RV� SRVVtYHLV� ULVFRV�� D�

UHVSRQVDELOLGDGH�H�R�FRPSURPLVVR�pWLFR��HQWUH�RXWURV�

��� HWDSD� )LQDOL]DomR� GRV� FRPELQDGRV� pWLFRV� GR� WUDEDOKR� HP� JUXSR�� H�

REWHQomR�� SRU� HVFULWR�� GR� FRQVHQWLPHQWR� GRV� SDUWLFLSDQWHV�� HVSHFtILFRV� SDUD� D�

DERUGDJHP�GR�SKRWRYRLFH�
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��� HWDSD� RV� SDUWLFLSDQWHV� GHYHP� VHOHFLRQDU� XP� WHPD� LQLFLDO� SDUD� DV�

IRWRJUDILDV��SRU�PHLR�GH�EUDLQVWRUP H�GLVFXVV}HV�HP�JUXSR��2V�WHPDV�VXJHULGRV�

VHUmR� VXJHULGRV� D� SDUWLU� GDV� TXHVW}HV� UHODWLYDV� DRV� SRVVtYHLV� GDQRV� FROHWLYRV�

DPELHQWDLV�H� VRFLRFXOWXUDLV�� H�RV� LPSDFWRV�QR XVR�H�DFHVVR�D�EHQV�H� VHUYLoRV�

S~EOLFRV� H� SULYDGRV� jV� FRPXQLGDGHV� DIHWDGDV�� FDXVDGDV� DSyV� R� GHVDVWUH� GD

EDUUDJHP�

��� HWDSD� RV� SDUWLFLSDQWHV XWLOL]DUmR� DV� FkPDUDV� GH� VHX� SUySULR� DSDUHOKR�

FHOXDU�� H� WpFQLFDV� EiVLFDV� GH� IRWRJUDILD� VHUmR HQVLQDGDV� FXLGDGRVDPHQWH�� GH�

PRGR�D�QmR�LQLELU�D�FULDWLYLGDGH�GR�JUXSR��

��� HWDSD� FRQVLVWH� HP� SURYHU� R� WHPSR� SDUD� RV� SDUWLFLSDQWHV� WLUDUHP� DV�

IRWRJUDILDV��

���HWDSD� GLVFXVVmR�GDV�IRWRJUDILDV�HP�JUXSR��

$�GLVFXVVmR�HP�JUXSR VHUi RUJDQL]DGD�HP�WUrV�HVWiJLRV��TXH�FRPSUHHQGH��

����6HOHomR GDV� IRWRJUDILDV�� ����&RQWH[WXDOL]DomR�H� RX�FRQWDU�KLVWyULDV D�SDUWLU�

GDV�IRWRJUDILDV��D�SDUWLU�GH�TXHVW}HV�GHULYDGDV�GR�DFU{QLPR�6+2:H'�� :KDW�GR�

\RX�VHH�KHUH" �2�TXH�YRFr�Yr DTXL"���:KDW� LV� UHDOO\�KDSSHQLQJ�KHUH" �2�TXH�

HVWi� UHDOPHQWH� DFRQWHFHQGR� DTXL"���+RZ� GRHV� WKLV� UHODWH� WR� RXU� OLYHV" �&RPR�

LVVR� VH� UHODFLRQD� FRP�DV�QRVVDV� YLGDV"���:K\�GRHV� WKLV� VLWXDWLRQ�� FRQFHUQ�� RU�

VWUHQJWK�H[LVW" �3RU�TXH�HVWD�VLWXDomR��SUHRFXSDomR�RX�OXWD�H[LVWHP"���:KDW�FDQ�

ZH�GR�DERXW�LW" �2�TXH�SRGHPRV�ID]HU�VREUH�LVVR"���(VWDV�TXHVW}HV�SRGHUmR�VHU�

DGDSWDGDV�� WDQWR� SHORV� SHVTXLVDGRUHV�� TXDQWR� SHORV� VXMHLWRV� GH� SHVTXLVD�� ����

&RGLILFDomR� GH SUREOHPDV�� WHPDV� RX� WHRULDV� TXH� HPHUJLUDP� GDV� IRWRJUDILDV��

DFHUFD�GRV�SRVVtYHLV�GDQRV�FROHWLYRV�DPELHQWDLV�H�VRFLRFXOWXUDLV��H�RV�LPSDFWRV�

QR� XVR� H� DFHVVR� D� EHQV� H� VHUYLoRV� S~EOLFRV� H� SULYDGRV� jV� FRPXQLGDGHV�

DIHWDGDV��FDXVDGDV�DSyV�R�GHVDVWUH�GD�EDUUDJHP�

3RU� ILP�� SODQHMD�VH� FRP� RV� SDUWLFLSDQWHV� XPD� IRUPD� GH� FRPSDUWLOKDU� DV�

IRWRJUDILDV�H� VXDV�KLVWyULDV� FRP�D�VRFLHGDGH�HP�JHUDO��RX�DOJXPD�RXWUD� IRUPD�

HVSHFtILFD�

����'HILQLomR�GD�DPRVWUD�H�FROHWD�GRV�GDGRV

$� PHWRGRORJLD� SDUD� GHILQLomR� GD DPRVWUD� SRSXODFLRQDO� GR� HVWXGR� VHJXLUi�

PHWRGRORJLD� XWLOL]DGD� SHOR� ,%*(� HP� SHVTXLVDV� GH� FDPSR�� $� GHILQLomR� GD�
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DPRVWUD��HP�FDGD�FDPSDQKD�GH�FROHWD�GH�LQIRUPDo}HV��VHUi�GHILQLGD�SRU�HTXLSH�

D�VHU�FRQWUDWDGD�

3DUD�D�FDPSDQKD�GH�FROHWD�GH�LQIRUPDo}HV�����UHIHUHQWHV�DRV PXQLFtSLRV�GH�

%UXPDGLQKR� H� 6DU]HGR�� D� LGHQWLILFDomR� GD� SRSXODomR� DWLQJLGD� WHUi� FRPR�

UHIHUrQFLD� R� WDPDQKR� SRSXODFLRQDO� GH� ���� PLO� LQGLYtGXRV�� (VWD� SURMHomR�

FRQVLGHUD� D� HVWLPDWLYD� SRSXODFLRQDO� SDUD� ����� GR� ,%*(�� GH� ������� H� �������

LQGLYtGXRV�� UHVLGHQWHV� QRV PXQLFtSLRV� GH� %UXPDGLQKR� H� 6DU]HGR��

UHVSHFWLYDPHQWH�� 2� WDPDQKR� DPRVWUDO� SDUD� FDUDFWHUL]DomR� GRV� LPSDFWRV�

GHFRUUHQWHV� GR� GHVDVWUH� IRL� FDOFXODGR� SDUD� REWHU� XPD� SUHFLVmR� GH� ���� FRP�

LQGLFH�GH�FRQILDQoD�GH������$SyV�DMXVWHV�SDUD�SRSXODo}HV�ILQLWDV��FRQVLGHUDQGR�

VH�D�WD[D�GH�QmR�UHVSRVWD�GH������R�WDPDQKR�HVWLPDGR�GD�DPRVWUD�IRL�GH�����

LQGLYtGXRV��

3DUD� D� FDPSDQKD� GH� FROHWD� GH� LQIRUPDo}HV� ���� UHIHUHQWH� DV� SRSXODo}HV�

SUy[LPDV�DR�ULR�3DUDRSHED�HP�XPD�IDL[D�GH�DWp������PHWURV�GDV�VXDV�PDUJHQV�

�H[FOXLQGR�VH� D� SRSXODomR� GRV� PXQLFtSLRV� GH� 6DU]HGR� H� %UXPDGLQKR��� VHUi�

FRQWUDWDGD� HTXLSH� HVSHFLDOL]DGD� SDUD� DYDOLDomR� JHRHVSDFLDO� FRP� REMHWLYR� GH

LGHQWLILFDU� D� SRSXODomR� DWLQJLGD�� (P� VHJXLGD�� FRQVLGHUDQGR�VH� R� WDPDQKR�

SRSXODFLRQDO�GH�����PLO�LQGLYtGXRV��R�WDPDQKR�DPRVWUDO�SDUD�FDUDFWHUL]DomR�GRV�

LPSDFWRV�GHFRUUHQWHV�GR�GHVDVWUH�IRL�FDOFXODGR�SDUD�REWHU�XPD�SUHFLVmR�GH�����

FRP� LQGLFH� GH� FRQILDQoD� GH� ����� $SyV� DMXVWHV� SDUD� SRSXODo}HV� ILQLWDV��

FRQVLGHUDQGR�VH� D� WD[D� GH� QmR� UHVSRVWD� GH� ����� R� WDPDQKR� HVWLPDGR� GD�

DPRVWUD�SDUD�HVWD�FDPSDQKD�p�GH�����LQGLYtGXRV��

3RU� ILP��D�FDPSDQKD�GH�FROHWD�GH� LQIRUPDo}HV����� UHIHUHQWH�DV�SRSXODo}HV�

GRV� PXQLFtSLRV� GH� %HWLP�� &XUYHOR�� (VPHUDOGDV�� )ORUHVWDO�� )RUWXQD� GH� 0LQDV��

,JDUDSp�� -XDWXED�� 0DUDYLOKDV�� 0iULR� &DPSRV�� 0DUWLQKR� &DPSRV�� 3DSDJDLRV��

3DUi�GH�0LQDV��3DUDRSHED��3HTXL��3RPSpX��6mR�-RDTXLP�GH�%LFDV H�6mR�-RVp�

GD�9DUJLQKD��(P�VHJXLGD��FRQVLGHUDQGR�VH�R� WDPDQKR�SRSXODFLRQDO�GH�����PLO�

LQGLYtGXRV�� R� WDPDQKR� DPRVWUDO� SDUD� FDUDFWHUL]DomR� GRV� LPSDFWRV� GHFRUUHQWHV�

GR� GHVDVWUH� IRL� FDOFXODGR� SDUD� REWHU� XPD� SUHFLVmR� GH� ���� FRP� LQGLFH� GH�

FRQILDQoD�GH������$SyV�DMXVWHV�SDUD�SRSXODo}HV�ILQLWDV��FRQVLGHUDQGR�VH�D�WD[D�

GH�QmR�UHVSRVWD�GH������R�WDPDQKR�HVWLPDGR�GD�DPRVWUD�SDUD�HVWD�FDPSDQKD�p�

GH�����LQGLYtGXRV�

$�VHOHomR�GRV�SDUWLFLSDQWHV�VHUi�UHDOL]DGD�SRU�HTXLSH�WpFQLFD�HVSHFLDOL]DGD��

WHQGR� FRPR UHIHUrQFLD� DV�PHWRGRORJLDV�XWLOL]DGDV�SHOR� ,%*(�HP�SHVTXLVDV� GH�
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FDPSR�� 6HUmR� UHDOL]DGDV� HQWUHYLVWDV� GRPLFLOLDUHV�� SRUWD� D� SRUWD�� HP� WRGDV� DV�

FDPSDQKDV� GH� FROHWD� GH� GDGRV�� $V� IDPtOLDV� VHOHFLRQDGDV� VHUmR YLVLWDGDV� H�

FRQYLGDGDV�D�SDUWLFLSDU�GR�HVWXGR��4XDQGR�D�IDPtOLD�DFHLWDU�SDUWLFLSDU��WRGRV�RV�

PHPEURV� SRGHUmR� UHVSRQGHU� D� HQWUHYLVWD�� 2� FKHIH� GD� IDPtOLD� UHVSRQGHUi� DR�

4XHVWLRQiULR�0yGXOR� � �$1(;2� ,��� LQGLFDQGR�HP� VHJXLGD�RV�PHPEURV� GD� VXD�

IDPtOLD�� TXH� VHUmR� FRQYLGDGRV� D� SDUWLFLSDU� GR� HVWXGR� H� UHVSRQGHU� DRV�

TXHVWLRQiULRV�LQGLYLGXDLV��4XDQGR�XP�PHPEUR�GD�IDPtOLD�DFHLWDU�SDUWLFLSDU��HVWH�

UHVSRQGHUi�DR�4XHVWLRQiULR�GH�&DUDFWHUL]DomR�GD�3RSXODomR�$WLQJLGD� � 0yGXOR�

� �$1(;2� ,,��� 1R� FDVR� GDV� FULDQoDV� DWp� ��� DQRV�� RV TXHVWLRQiULRV VHUmR�

UHVSRQGLGRV�SHORV�UHVSRQViYHLV�OHJDLV��$1(;2�,,,���$QWHV�GD�UHDOL]DomR�GHVWHV�

SURFHGLPHQWRV�� D� HTXLSH� VHUi� WUHLQDGD�� GHVGH� R� SRQWR� GH� YLVWD� REMHWLYR� GD�

DSOLFDomR�GRV� LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV��TXDQWR�HP� UHODomR�DR�FRQWDWR�

pWLFR�H VHQVtYHO�FRP�D�SRSXODomR�DOYR�GHVWD�SHVTXLVD��

3DUD� HODERUDomR� GDV� EDVHV� GH� GDGRV� SULPiULDV� H� WUDWDGDV� GD� FROHWD� GH�

LQIRUPDo}HV�� EHP� FRPR� UHODWyULR� DQDOtWLFR� FRP� D� LGHQWLILFDomR� H� FDUDFWHUL]D�

FRQWUDWDomR� GD� SRSXODomR� DWLQJLGD�� LGHQWLILFDomR� GRV� LPSDFWRV� H GH� VXD�

LQWHQVLGDGH��VHUi�FRQWUDWD�HTXLSH�WpFQLFD�HVSHFLDOL]DGD��

����3URFHGLPHQWRV�SDUD�FROHWD�GH�GDGRV

2V� TXHVWLRQiULRV� VHUmR� YDOLGDGRV� DQWHV� GR� LQtFLR� GD� FROHWD� GH� GDGRV�� $�

SULQFtSLR�VHUi� UHDOL]DGD� UHXQLmR�HQWUH�D�HTXLSH�GH�SHVTXLVDGRUHV� SDUD�DQDOLVDU�

DGHTXDomR� UHOHYkQFLD H�FODUH]D GRV�LWHQV��$VVLP��VHUi�SURGX]LGD�D�YHUVmR�SUp�

ILQDO�GRV�LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV��

(P�VHJXLGD��VHUi�UHDOL]DGD�DSOLFDomR�GD�YHUVmR�SUp�ILQDO�QD�SRSXODomR�DOYR��

3DUD� WDO�� VHUmR� VHOHFLRQDGDV�� QR� PtQLPR�� WUrV� IDPtOLDV SDUD� H[HFXomR� GHVWD�

HWDSD� 6HUi�VHOHFLRQDGD�XPD�IDPtOLD� UHVLGHQWH�HP FDGD ORFDOLGDGH�SHUWHQFHQWH�

DRV�ORFDLV�GH�UHDOL]DomR�GDV�FDPSDQKDV�GH�FROHWD�GH�LQIRUPDo}HV��������H�����

GH�PRGR�D�JDUDQWLU�UHSUHVHQWDWLYLGDGH�QR�SURFHVVR�GH�YDOLGDomR�GR�LQVWUXPHQWR�

$�HQWUHYLVWD�FRP�RV�SDUWLFLSDQWHV�YLVD�DQDOLVDU�D�FRPSUHHQVmR�H�UHOHYkQFLD�GRV�

LWHQV��EHP�FRPR�R�WHPSR�GHVWLQDGR�SDUD�DSOLFDomR�FRPSOHWD�GR�LQVWUXPHQWR�GH�

SHVTXLVD�� $VVLP�� DSyV� D� DSOLFDomR� GRV� TXHVWLRQiULRV�� VHUi� VROLFLWDGR� DR�

LQGLYtGXR� DVVLQDODU� R� QtYHO� GH� FRPSUHHQVmR GD� TXHVWmR�� EHP� FRPR� VXD�

UHOHYkQFLD�� $OWHUDo}HV� QRV� LWHQV� GR� TXHVWLRQDULR VHUmR� UHDOL]DGDV� SHORV�



Num. 105776654 - Pág. 69Assinado eletronicamente por: FABIANO TEODORO DE REZENDE LARA - 22/02/2020 11:48:15
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20022211481462400000104447673
Número do documento: 20022211481462400000104447673

Ϯϴ

SHVTXLVDGRUHV� TXDQGR� IRU� DVVLQDODGD GLILFXOGDGH� GH� FRPSUHHQVmR� RX� EDL[D�

UHOHYkQFLD��DFLPD�GH�����GD�DPRVWUD��

$SyV�HVWD�HWDSD��VHUi�SURGX]LGD�D�YHUVmR� ILQDO GR� LQVWUXPHQWR�GH�FROHWD�GH�

GDGRV�� $ HTXLSH� GH� HQWUHYLVWDGRUHV� VmR� VHUi WUHLQDGD SDUD� D� DSOLFDomR� GRV�

TXHVWLRQiULRV�HP�FDPSR��GH� IRUPD D�JDUDQWLU� D� FRQILDELOLGDGH�GDV� LQIRUPDo}HV�

FROHWDGDV� $GLFLRQDOPHQWH�� KDYHUi� WUHLQDPHQWR� SDUD� XWLOL]DomR� GD� PHWRGRORJLD

3KRWRYRLFH��

(P�WRGDV�DV�IDVHVGR�SURMHWR�KDYHUi UHXQL}HV�GH�RULHQWDomR�VHPDQDLV�FRP�D�

SHVTXLVDGRUD� FRRUGHQDGRUD� H GLVFHQWHV� �SyV�JUDGXDomR�JUDGXDomR�DSRLR�

WpFQLFR��� GRFHQWHV� SHVTXLVDGRUHV� H� FRODERUDGRUHV SDUD FRRUGHQDomR��

VXSHUYLVmR�� RULHQWDomR�� DFRPSDQKDPHQWR� H� GLVFXVVmR�� EHP� FRPR�

DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�H�QiOLVH�GRV�UHODWyULRV�WpFQLFRV�GHVHQYROYLGRV�

5HVVDOWD�TXH�HP�WRGDV�DV�HWDSDV�GHVWH�SURMHWR VHUmR�DGRWDGRV�RV�VHJXLQWHV�

FXLGDGRV�pWLFRV��DR�VH�LGHQWLILFDUHP�GHPDQGDV�SDUD�FXLGDGRV��DUWLFXODomR�FRP�D�

UHGH�GH�VHUYLoRV��SDUD�D�TXDO�SRGHUHPRV�LQGLFDU��UHIHUHQFLDU�DV�SHVVRDV�SDUD�RV�

SURFHVVRV�GH�FXLGDGR�

���'(6&5,d­2�'$6�(7$3$6�(�$7,9,'$'(6�$�6(5(0�'(6(192/9,'$6

2� SUHVHQWH� SURMHWR� FRQWHPSOD� DV� VHJXLQWHV� HWDSDV� GH� H[HFXomR�� GHVFULWDV�

DEDL[R�

'XUDomR�SUHYLVWD�SDUD�R�SURMHWR�L�

0rV�$QR�LQtFLR 0rV�$QR�ILP

������� �������

�L��'XUDomR�SUHYLVWD�SDUD�R�SURMHWR��p�R�SUD]R�GH�XWLOL]DomR�GRV�UHFXUVRV�GR�SURMHWR



Num. 105776654 - Pág. 70Assinado eletronicamente por: FABIANO TEODORO DE REZENDE LARA - 22/02/2020 11:48:15
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20022211481462400000104447673
Número do documento: 20022211481462400000104447673

Ϯϵ

,WHP�
0HWD

0HWD $WLYLGDGHV ,QGLFDGRU�)tVLFR

'XUDomR�SUHYLVWD�
�

0rV�$QR
LQtFLR

0rV�$QR
ILP

�
(ODERUDU�DERUGDJHP�
PHWRGROyJLFD

����� �����

���

'HILQLomR�GD�
DERUGDJHP�
PHWRGROyJLFD�XWLOL]DGD�
QR�SURMHWR�

0HWRGRORJLD�GH�
LGHQWLILFDomR�H�
FDUDFWHUL]DomR�GD�
SRSXODomR�DWLQJLGD�
SDGURQL]DGD�H�YDOLGDGD

����� �����

$YDOLDU�DV�DWLYLGDGHV�
H[HFXWDGDV�QD�HWDSD

5HODWyULR�SDUFLDO�GH�
DWLYLGDGHV

����� �����

�

(ODERUDU�YHUVmR�
SUHOLPLQDU�GRV�
LQVWUXPHQWRV�GH�FROHWD�
GH�GDGRV

����� �����

���

(IHWXDU�UHXQLmR�GH�
FRPLWr�GH�HVSHFLDOLVWDV�
SDUD�HODERUDomR�GD�
YHUVmR�SUHOLPLQDU�GRV�
LQVWUXPHQWRV�GH�FROHWD�
GH�GDGRV

9HUVmR�SUHOLPLQDU�GR�
TXHVWLRQiULR GH�FROHWD�
GH�GDGRV

����� �����

���
$YDOLDU�DV�DWLYLGDGHV�
H[HFXWDGDV�QD�HWDSD

5HODWyULR�SDUFLDO�GH�
DWLYLGDGHV

����� �����

�
(ODERUDU�YHUVmR�ILQDO�
GRV�LQVWUXPHQWRV�GH�
FROHWDV�GH�GDGRV�

����� �����

���

5HDOL]DU�WHVWH GD�YHUVmR�
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���3/$12�25&$0(17È5,2

2�SODQR�RUoDPHQWiULR p�GHVFULWR QR�TXDGUR�DEDL[R��VHQGR�HVSHFLILFDGR QR�

$QH[R�9� 2�YDORU�SUHYLVWR�SDUD�OLEHUDomR�PHQVDO�GH�UHFXUVR�HVWi�HVSHFLILFDGR�

QR�$QH[R�9,�

3DUD� HIHWXDomR� GD� SURSRVWD� RUoDPHQWiULD�� IRL SUHYLVWR� XPD� DPRVWUD GH�

���� LQGLYtGXRV� DYDOLDGRV� QDV� WUrV� FDPSDQKDV� GH� FROHWD� GH� GDGRV�� $VVLP��

SDUD�H[HFXomR�GDV�DWLYLGDGHV�GHVWH�SURMHWR�� HVWi�SUHYLVWD�D� FRQWUDWDoDR�GH�

GXDV� SHVTXLVDGRUDV�H[WHQVLRQLVWD� GRXWRUDV �3��� SDUD� FRRUGHQDomR� GDV�

DWLYLGDGHV� FRP�EROVD�GH�GXUDomR�GH����PHVHV��$GLFLRQDOPHQWH��HVWi�SUHYLVWD�

D� FRQWUDWDomR� GH� XP� EROVLVWD� HVWXGDQWH� GH� GRXWRUDGR� ���K�VHPDQD��� XP�

EROVLVWD�HVWXGDQWH�GH�PHVWUDGR� ���K�VHPDQD�� H� FLQFR�EROVLVWDV�HVWXGDQWHV�

GH�JUDGXDomR�LQLFLDomR����K�VHPDQD���VHQGR�WRGDV�DV�EROVDV GRV�HVWXGDQWHV

FRP�GXUDomR�GH����PHVHV�

3DUD�HODERUDomR�GR�SODQR�RSHUDFLRQDO��HVWLSXORX�VH�D�GXUDomR�PpGLD�GDV

HQWUHYLVWDV GH� GXDV� D� GXDV� KRUDV� H� WULQWD� PLQXWRV�� 'HVWD� IRUPD�� FDGD�

HVWXGDQWH�GH�JUDGXDomR��D�TXDO�GHGLFDUi XPD�FDUJD�KRUiULD�GH����KRUDV�SRU�

VHPDQD� GH� DWLYLGDGHV� HP� FDPSR�� SRGHUi� UHDOL]DU� HP� WRUQR� GH� VHLV�

DYDOLDo}HV� SRU� VHPDQD�� &RQVLGHUDQGR� D� HTXLSH� GH� FLQFR� HVWXGDQWHV�

JUDGXDomR�� VHUi� SRVVtYHO� UHDOL]DU� HP� WRUQR� GH� ��� DYDOLDo}HV� SRU� VHPDQD��

$VVLP� FDGD�FDPSDQKD�GH�FROHWD�GH� LQIRUPDo}HV�SRGHUi�VHU�H[HFXWDGD�HP�

DSUR[LPDGDPHQWH����VHPDQDV�

&RQIRUPH� R� SODQR� RSHUDFLRQDO� SURSRVWR�� HVWi� SUHYLVWD� D� UHDOL]DomR� GH�

DYDOLDomR�HP�FDPSR�GXDV�YH]HV�SRU�VHPDQD��$VVLP��R�FXVWR�FRP�WUDQVSRUWH�

IRL�HVWLPDGR�FRQVLGHUDQGR R�GHVORFDPHQWR�GXUDQWH����VHPDQDV��GXDV�YH]HV�

SRU�VHPDQD��HP�FDGD�FDPSDQKD�GH�FROHWD�GH�GDGRV�

$GLFLRQDOPHQWH�� HVWi� SUHYLVWD� D� DTXLVLomR� GH� PDWHULDO� GH� FRQVXPR� H�

SHUPDQHQWH� HVWULWDPHQWH� QHFHVViULR� SDUD� D� UHDOL]DomR� GDV� DWLYLGDGHV� GR�

SURMHWR��$GHPDLV��D�FRQWUDWDomR�GH�VHUYLoRV�GH� WHUFHLURV�SDUD� LPSUHVVmR�GH�

PDWHULDO� JUiILFR� �IRUPXOiULRV� GH� FROHWD� GH� GDGRV� H� IRWRJUDILDV��� EHP� FRPR�

VHUYLoR� GH� GHOLPLWDomR� GR� SODQR� DPRVWUDO�� JHRSURFHVVDPHQWR� H� DQiOLVH�

HVWDWtVWLFD��HVWi�SUHYLVWD��FRQIRUPH�GHVFULWR�QR�FRUSR�GR�SURMHWR�

2V�PHPEURV�GD�HTXLSH�VHUmR�FDGDVWUDGRV�QR�6,(;�H�VHUmR�SUHHQFKLGRV�

RV� 7HUPRV� GH� &RPSURPLVVR� TXH� JDUDQWHP� D� FREHUWXUD� SHOR� VHJXUR� GD�

8)0*�
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3ODQR�RUoDPHQWiULR�� $YDOLDomR�GRV�LPSDFWRV�QR�8VR�GR�7HPSR�SyV�GHVDVWUH�
DPELHQWDO��XP�HVWXGR�TXDQWLWDWLYR�H�TXDOLWDWLYR

0DWHULDO�SHUPDQHQWH 9DORU�8QLWiULR 9DORU�WRWDO -XVWLILFDWLYD
1RWHERRN SURFHVVDGRU� LQWHO� FRUH�
L���*%�� �7%�� ����´�� )XO� +'� 3ODFD�
�JE

5���������� 5���������� (TXLSDPHQWR�XWLOL]DGR�SDUD�FROHWD�
GDV�LQIRUPDo}HV�QR�FDPSR

8WLOL]DomR�GR�UHFXUVR�������
'ULYH� GH� DUPD]HQDPHQWR� H[WHUQR
��7%�

5�������� 5���������� (TXLSDPHQWR�SDUD�DUPD]HQDPHQWR�
GRV�GDGRV�GR�SURMHWR

8WLOL]DomR�GR�UHFXUVR���������
3HQ�GULYH�����*%� 5�������� 5�������� (TXLSDPHQWR�SDUD�DUPD]HQDPHQWR�

GRV�GDGRV�GR�SURMHWR
8WLOL]DomR�GR�UHFXUVR���������

0DWHULDO�GH�FRQVXPR 9DORU� -XVWLILFDWLYD

0DWHULDO�GH�SDSHODULD 5����������
$TXLVLomR�GH�PDWHULDLV�QHFHVViULRV�
SDUD�GHVHQYROYLPHQWR�GR�SURMHWR�
�OiSLV��FDQHWD��SUDQFKHWD��TXDGUR�
EUDQFR��FDQHWD�SDUD�TXDGUR�
EUDQFR��

8WLOL]DomR�GR�UHFXUVR���������
(TXLSDPHQWRV�GH�LGHQWLILFDomR�H�
SURWHomR�LQGLYLGXDO 5����������

$TXLVLomR� GH� FDPLVHWDV� SDUD�
LGHQWLILFDomR� GRV� DYDOLDGRUHV� HP�
FDPSR�H�SURWHWRU�VRODU�

8WLOL]DomR�GR�UHFXUVR���������
6HUYLoR�GH�WHUFHLURV 9DORU -XVWLILFDWLYD
6HUYLoR�GH�LPSUHVVmR�JUiILFD 5�����������

8WLOL]DomR�GR�UHFXUVR���������
,PSUHVVmR� GH� TXHVWLRQiULRV� SDUD�
FROHWD�GH�GDGRV

6HUYLoR�GH�LPSUHVVmR�JUiILFD 5����������
8WLOL]DomR�GR�UHFXUVR� ��������

,PSUHVVmR�GH�IRWRJUDILDV�
SURGX]LGDV�GXUDQWH�FDPSDQKDV�GH�
FROHWD�GH�GDGRV�TXDOLWDWLYRV�

6HUYLoR� GH� GHOLPLWDomR� GR� SODQR�
DPRVWUDO

5�����������
8WLOL]DomR�GR�UHFXUVR���������

&RQWUDWDomR�GH�VHUYLoRGH�SHVVRD�
MXUtGLFD�SDUD�GHOLPLWDomR�GR�SODQR�
DPRVWUDO��FRP�HVSHFLILFDomR�GD�
SRSXODomR�H�VXD�HVWUDWLILFDomR��
DORFDomR�GD�DPRVWUD�QRV�HVWUDWRV��
FULDomR�GH�VHJPHQWRV��VHOHomR�GH�
VHWRUHV�H�GRPLFtOLRV��FRQIRUPH�
PHWRGRORJLD�XWLOL]DGD�SHOR�,%*(�
SDUD�SHVTXLVDV�GH�FDPSR�

6HUYLoR�GH�DYDOLDomR�SRU�
JHRSURFHVVDPHQWR

5�����������
8WLOL]DomR�GR�UHFXUVR���������

&RQWUDWDomR�GH�VHUYLoR�GH�SHVVRD�
MXUtGLFD�SDUD�GHOLPLWDomR��SRU�PHLR�
GH�GDGRV�JHRHVSDFLDLV��GD�
SRSXODomR�DWLQJLGD�QDV�
SUR[LPLGDGHV�GR�ULR�3DUDRSHED�HP�
XPD�IDL[D�GH�DWp������PHWURV�GH�
VXDV�PDUJHQV��H[FOXLQGR�VH�DV�
SRSXODo}HV�GRV�PXQLFtSLRV�GH�
6DU]HGR�H�%UXPDGLQKR�

6HUYLoR�GH�DQiOLVH�HVWDWtVWLFD 5� ���������
8WLOL]DomR�GR�UHFXUVR���������

&RQWUDWDomR�GH�VHUYLoR�GH�SHVVRD�
MXUtGLFD�SDUD�HODERUDomR��
DOLPHQWDomR�H�DQiOLVH�GR�EDQFR�GH�
GDGRV�

6HUYLoR�GH�UHJLVWUR�IRWRJUiILFR 5� ��������
8WLOL]DomR� GR� UHFXUVR�� D� SDUWLU� GH��
�������

&RQWUDWDomR�GH�VHUYLoR�GH�SHVVRD�
ItVLFD�SDUD�UHDOL]DomR�GH�UHJLVWUR�
IRWRJUiILFR�GXUDQWH�FDPSDQKD�GH�
FROHWD�GH�GDGRV�TXDOLWDWLYRV

6HUYLoR�GH�WUDQVSRUWH 5� ���������
8WLOL]DomR� GR� UHFXUVR�� D� SDUWLU� GH�
�������

&RQWUDWDomR�GH�VHUYLoR�GH�SHVVRD�
MXUtGLFD�SDUD�GHVORFDPHQWRV�QDV�
FDPSDQKDV�GH�FROHWD�GH�GDGRV�
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+RQRUiULRV�GR�SHVTXLVDGRU 9DORU�8QLWiULR 9DORU�WRWDO -XVWLILFDWLYD
3URID�� 5RVkQJHOD� *RPHV� GD� 0RWD�
GH�6RX]D
3URIHVVRU�
SHVTXLVDGRU�([WHQVLRQLVWD� 'RXWRU�
�3����
3HUtRGR��������D������

5���������� 5������������ &RRUGHQDomR� GDV� DWLYLGDGHV� GR�
SURMHWR�

3URID��,]D�GH�)DULD�)RUWLQL
3URIHVVRU�
SHVTXLVDGRU�([WHQVLRQLVWD� 'RXWRU�
�3����
3HUtRGR��������D������

5���������� 5������������ 6XE�FRRUGHQDomR� GDV� DWLYLGDGHV�
GR�SURMHWR

%ROVLVWD�HVWXGDQWH�GH�GRXWRUDGR
3HUtRGR��������D������
����PHVHV�

5���������� 5����������� &RQWUDWDomR�GH�XP�HVWXGDQWH��TXH�
VHUi�UHVSRQViYHO�SHOD�
FRRUGHQDomR�GDV�DWLYLGDGH�QDV�
FDPSDQKDV�GH�FROHWD�GH�
LQIRUPDo}HV��DX[LOLDUi�QD�
HODERUDomR�GRV�UHODWyULRV�SDUFLDLV�H�
ILQDLV�GR�SURMHWR

%ROVLVWD�HVWXGDQWH�GH�PHVWUDGR
3HUtRGR��������D������
����PHVHV�

5���������� 5� ��������� &RQWUDWDomR�GH�XP�HVWXGDQWH��TXH�
VHUi�UHVSRQViYHO�SRU�DX[LOLDU�R�
EROVLVWD�GH�GRXWRUDGR��
HVSHFLILFDPHQWH QR�TXH�WDQJH�DV�
TXHVW}HV�RSHUDFLRQDLV�QDV�
FDPSDQKDV�GH�FROHWD�GH��
LQIRUPDo}HV��DX[LOLDUi�QD�
HODERUDomR�GRV�UHODWyULRV�SDUFLDLV�H�
ILQDLV�GR�SURMHWR

%ROVLVWD� HVWXGDQWH� GH�
JUDGXDomR�LQLFLDomR
3HUtRGR��������D������
����PHVHV�

5���������� 5����������� &RQWUDWDomR�GH�FLQFR�HVWXGDQWHV�
GH�JUDGXDomR�SDUD�UHDOL]DomR�GH�
FROHWD�QDV�FDPSDQKDV�GH�FROHWD�GH�
LQIRUPDo}HV�SRU�PHLR�GH�
HQWUHYLVWDV�IDFH�D�IDFH�QR�GRPLFtLR�
GRV�SDUWLFLSDQWHV�

7RWDO�5������������

����5()(5Ç1&,$6�%,/,2*5È),&$6

$*8,$5�� 1�� 0XGDQoDV� QR� XVR� GR� WHPSR� QD� VRFLHGDGH� EUDVLOHLUD�� 5HY� &LrQ�
6RFLDLV������������������

$27$�� (VWUXWXUD� GD� SUiWLFD� GD� WHUDSLD� RFXSDFLRQDO�� GRPtQLR� H� SURFHVVR�� 5HY��
7HU��2FXS��8QLY��6mR�3DXOR�����������HG�HVS��������

$66(0%/(,$� /(*,6/$7,9$� '2� (67$'2� '(� 0,1$6� *(5$,6�� &RPLVVmR�
3DUODPHQWDU�GH�,QTXpULWR�± %DUUDJHP�GH�%UXPDGLQKR� %HOR�+RUL]RQWH��6HW� ������
5HODWyULR� FRPSOHWR�� �'LVSRQtYHO� HP�� KWWSV���ZZZ��FDPDUD�OHJ�EU�DWLYLGDGH�
OHJLVODWLYD�FRPLVVRHV�FRPLVVRHV�WHPSRUDULDV�SDUODPHQWDU�GH�LQTXHULWR���D�
OHJLVODWXUD�FSL�URPSLPHQWR�GD�EDUUDJHP�GH�EUXPDGLQKR�GRFXPHQWRV�RXWURV�
GRFXPHQWRV�UHODWRULR�ILQDO�FSL�DVVHPEOHLD�OHJLVODWLYD�PJ!� $FHVVR� HP�� ��� GH]�
�����

$8%,0�� *��� +$&+(<�� 5��� 0(5&,(5�� &�� 0HDQLQJ� RI� 'DLO\� $FWLYLWLHV� DQG�
6XEMHFWLYH�4XDOLW\�RI�/LIH�LQ�3HRSOH�ZLWK�6HYHUH�0HQWDO�,OOQHVV� 6&$1',1$9,$1�
-2851$/�2)�2&&83$7,21$/�7+(5$3< ���������±��

%(-(5+2/0�� 8��� (./81'�� 0�� 2FFXSDWLRQDO� HQJDJHPHQW� LQ� SHUVRQV�
ZLWKVFKL]RSKUHQLD��5HODWLRQVKLSV�WR�VHOI�UHODW�HG�YDULDEOHV��SV\FKRSDWKRORJ\��DQG�
TXDOL�W\�RI�OLIH��$P�-�2FFXS�7KHU ����������±���������
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%(-(5+2/0��8���(./81'��0��7LPH�8VH�DQG�2FFXSDWLRQDO�3HUIRUPDQFH�$PRQJ�
3HUVRQV�ZLWK�6FKL]RSKUHQLD� 2FFXSDWLRQDO�7KHUDS\�LQ�0HQWDO�+HDOWK��������������
�������

&$0$5$� '26� '(387$'26�� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR� ±
5RPSLPHQWR�GD�%DUUDJHP�GH�%UXPDGLQKR��%UDVtOLD��2XWXEUR�GH�������5HODWyULR�
FRPSOHWR�� �'LVSRQtYHO� HP��
KWWSV���ZZZ�FDPDUD�OHJ�EU�LQWHUQHW�FRPLVVRHV�FSL�FSLEUXPD�5HODWRULR)LQDO�SGI!�
$FHVVR�HP�����GH]������

('*(/2:�0��.583$�7��5DQGRPL]HG�FRQWUROOHG�SLORW�VWXG\�RI�DQ�RFFXSDWLRQDO�
WLPH�XVH� LQWHUYHQWLRQ� IRU� SHRSOH�ZLWK� VHULRXV�PHQWDO� LOOQHVV��$P�-�2FFXS�7KHU��
����������������

('*(/2:��0�0��� HW� DO�� &UDPP�2FFXSDWLRQDO� WKHUDS\� DQG� SRVWWUDXPDWLFVWUHVV�
GLVRUGHU�� $� VFRSLQJ� UHYLHZ�� &DQDGLDQ� -RXUQDO� RI� 2FFXSDWLRQDO� 7KHUDS\ ������
��������������

(./81'�� 0�� HW� DO�� 7LPH� 8VH DPRQJ� 3HRSOH� ZLWK� 3V\FKLDWULF� 'LVDELOLWLHV��
,PSOLFDWLRQV�IRU�3UDFWLFH� 3V\FKLDWULF�5HKDELOLWDWLRQ�-RXUQDO���������������±�����

(./81'��0��� 	� /(8)67$',86�� &� 2FFXSDWLRQDO� IDFWRUV� DQG� DVSHFWV� RIKHDOWK�
DQG�ZHOOEHLQJ�LQ�LQGLYLGXDOV�ZLWKSHUVLVWHQW�PHQWDO�LOOQHVV�OLYLQJ�LQ�WKH�FRPPXQLW\��
&DQDGLDQ�-RXUQDO�RI�2FFXSDWLRQDO7KHUDS\�������������±����

),(/'+286(�� -�� 2FFXSDWLRQDO� VFLHQFHDQG� FRPPXQLW\� PHQWDO� KHDOWK��
8VLQJRFFXSDWLRQDO� ULVN� IDFWRUV� DV� D� IUDPHZRUNIRU� H[SORULQJ� FKURQLFLW\�� %ULWLVK�
-RXUQDO�RI2FFXSDWLRQDO�7KHUDS\ �����������±����

)217285$��1���$5$8-2��&��8VR�GR�WHPSR�H�JrQHUR���5LR�GH�-DQHLUR���8(5-��
���������������S�

)5(,7$6�&0�HW�DO��'D�6DPDUFR�HP�0DULDQD�j�9DOH�HP�%UXPDGLQKR��GHVDVWUHV�
HP� EDUUDJHQV� GH� PLQHUDomR� H� 6D~GH� &ROHWLYD�� &DG�� 6D~GH� 3~EOLFD ������
������H���������

)5(,7$6� &0� HW� DO�� 'HVDVWUHV� QDWXUDLV� H� VD~GH�� XPD� DQiOLVH� GD� VLWXDomR� GR�
%UDVLO��&LrQF��VD~GH�FROHWLYD�>RQOLQH@�����������������������

)5(,7$6�&0��6,/9$�0$��0(1(=(6�)&��2�GHVDVWUH�QD�EDUUDJHP�GH�PLQHUDomR�
GD� 6DPDUFR�� IUDWXUD� H[SRVWD� GRV� OLPLWHV� GR� %UDVLO� QD� UHGXomR� GH� ULVFR� GH�
GHVDVWUHV��&LrQF�&XOW��6mR�3DXOR� ���������������

)5(,7$6��&0�HW�DO��'D�6DPDUFR�HP�0DULDQD�j�9DOH�HP�%UXPDGLQKR��GHVDVWUHV�
HP� EDUUDJHQV� GH� PLQHUDomR� H� 6D~GH� &ROHWLYD�� &DG�� 6D~GH� 3~EOLFD ������
������H���������

*2/'%(5*��%���%5,171(//��(��6���	�*2/'%(5*��-��7KH�UHODWLRQVKLS�EHWZHHQ�
HQJDJHPHQW� LQ� PHDQLQJIXO� DFWLYLWLHV� DQG� TXDOLW\� RI OLIH� LQ� SHUVRQV� GLVDEOHG� E\�
PHQWDO�LOOQHVV��2FFXSDWLRQDO�7KHUDS\�LQ�0HQWDO�+HDOWK �����������������
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*29(512� '2� (67$'2� '(� 0,1$6� *(5$,6�� 6HFUHWDULD� GH� (VWDGR� GH�
'HVHQYROYLPHQWR�5HJLRQDO��3ROtWLFD�8UEDQD�H�*HVWmR�0HWURSROLWDQD��5HODWyULR� �
*UXSR� GD� )RUoD� � 7DUHID� � 'HFUHWR� Q�� ������������� $YDOLDomR� GRV� HIHLWRV� H�
GHVGREUDPHQWRV�GR�URPSLPHQWR�GD�%DUUDJHP�GH�)XQGmR�HP�0DULDQD�0*� %HOR�
+RUL]RQWH�� ������ � 'LVSRQtYHO� HP��
KWWS���ZZZ�PHLRDPELHQWH�PJ�JRY�EU�LPDJHV�VWRULHV������'(6$675(B0$5,$1�
$�5HODW�&��%�ULRV�5HODWRULRBILQDO�SGI�!�$FHVVR�HP�����GH]������

,%*(�� ,QVWLWXWR�GH�*HRJUDILD�H�(VWDWtVWLFD��3QDG�&RQWtQXD��4XHVWLRQiULR��,%*(��
����� �� 'LVSRQtYHO HP��
�KWWS���ELEOLRWHFD�LEJH�JRY�EU�YLVXDOL]DFDR�LQVWUXPHQWRVBGHBFROHWD�GRF�����SGI!��
$FHVVR�HP�����GH]������

,%*(��3HVTXLVD�GH�XVR�GR� WHPSR��PDQXDO�GH�HQWUHYLVWD�� ,%*(��5LR�GH�-DQHLUR��
�����

,6'5��*OREDO�$VVHVVPHQW�5HSRUW�RQ�'LVDVWHU�5LVN�5HGXFWLRQ�± 5HYHDOLQJ� ULVN��
UHGHILQLQJ�GHYHORSPHQW� *HQHYD��8QLWHG�1DWLRQV�������

/(21$5'2� )�� ,=2721� -�� 9$/,0� +�� &5($'2� (�� 75,*8(,52� $�� 6,/9$� %��
'8$57(� /�� 6$17$1$� 1�� 5RPSLPHQWR� GD� EDUUDJHP� GH� )XQGmR�
�6$0$5&2�9$/(�%+3�%,//,721��H�RV�HIHLWRV�GR�GHVDVWUH�QD�IR]�GR�5LR�'RFH��
GLVWULWRV GH� 5HJrQFLD� H� 3RYRDomR�� /LQKDUHV� �(6�� 5HODWyULR� GH� SHVTXLVD��
*(33('(6�������

/(8)67$',86��&��HW�DO� 0HDQLQJIXOQHVV�LQ�GDLO\�RFFXSDWLRQV�DPRQJ�LQGLYLGXDOV
ZLWK�SHUVLVWHQW�PHQWDO�LOOQHVV� -RXUQDO�RI�2FFXSDWLRQDO�6FLHQFH �����������������

/,%(50$1��5�� 1(8&+7(5/(,1��.���	�:$//$&(��&��6RFLDO�VNLOOV�WUDLQLQJ�DQG�
WKHQDWXUH�RI� VFKL]RSKUHQLD�� ,Q�-��&RUUDQ�	�3�0RQWL� �(GV����6RFLDO� VNLOOV� WUDLQLQJ��
1HZ�<RUN��*XLOIRUG�3UHVV������� SS��±���

0$726�� )��� ',$6�� 5�� &RQVyUFLRV� LQWHUPXQLFLSDLV� H� D� EDFLD� KLGURJUiILFD� GR� ULR�
3DUDRSHED�� (VSDFLRV�� YRO�� ���� Q���� ����� ������ 'LVSRQtYHO� HP���
KWWSV���ZZZ�UHYLVWDHVSDFLRV�FRP�D��Y��Q�������������KWPO!�� $FHVVR� HP�� ���
GH]�������

181(6� $&�� (00(/� 0/*�� 2� XVR� GR� WHPSR� QDV� DWLYLGDGHV� FRWLGLDQDV� GH�
FULDQoDV� GH� FODVVH� SRSXODU� GH� �� D� �� DQRV�� 5HY� 7HU� 2FXS� 8QLY� 6mR� 3DXOR��
������������������

23$6� 25*$1,=$d­2� 3$1�$0(5,&$1$� '$� 6$Ò'(��'HVDVWUHV� 1DWXUDLV� H�
6D~GH� QR� %UDVLO�� ��� HG�� %UDVtOLD�� ������ �� Y�� �6pULH� GH� 'HVHQYROYLPHQWR�
6XVWHQWiYHO�H�6D~GH�����$FHVVR�HP�����GH]������

3(56621�� '��� (5/$1'6621�� /�.��� (./81'�� 0��� ,:$56621�� 6�� 9DOXH�
GLPHQVLRQV� PHDQLQJ�� DQG� FRPSOH[LW\� LQ� KXPDQ� RFFX�SDWLRQ� ± D� WHQWDWLYH�
VWUXFWXUH� IRU� DQDO\VLV� 6FDQGLQDYLDQ� -RXUQDO� RI�2FFXSDWLRQDO7KHUDS\ ��������±
���
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ϰϬ

3)())(5%$80�� 5�/��� HW� DO�� $VVHVVLQJ� FRPPXQLW\� UHVLOLHQFH�� $&$57� VXUYH\�
DSSOLFDWLRQ� LQ�DQ� LPSRYHULVKHG�XUEDQ�FRPPXQLW\��'LVDVWHU�+HDOWK �������������
���

5(,660$1�'%��6&+5(,%(5�0'��6+8/7=�-0��856$12�5-��'LVDVWHU�PHQWDO�
DQG� EHKDYLRUDO� KHDOWK�� ,Q�� .2(1,*� ./�� 6&+8/7=� &+� �HGV��� 'LVDVWHU�
0HGLFLQH��&DPEULGJH��8.��&DPEULGJH�8QLYHUVLW\�3UHVV��������SS�����±����

520­2�$�HW�DO��$YDOLDomR�SUHOLPLQDU�GRV� LPSDFWRV�VREUH�D�VD~GH�GR�GHVDVWUH�
GD� PLQHUDomR� GD� 9DOH� �%UXPDGLQKR�� 0*��� ,Q�� '(6$675(� '$� 9$/(� (0�
%580$',1+2�� ,PSDFWRV� VREUH� D� VD~GH� H� GHVDILRV� SDUD� D� JHVWmR� GH� ULVFRV��
������5LR�GH�-DQHLUR��$QDLV����5LR�GH�-DQHLUR��(163��,&,&7��,2&�������

6+8/7=��-�0���HW�DO��7KH� WUDXPD�VLJQDWXUH�RI����� +XUULFDQH�0DWWKHZ�DQG� WKH�
SV\FKRVRFLDO�LPSDFW�RQ�+DLWL��'LVDVWHU�+HDOWK ������������������

628=$��0$3�HW�DO��&DUDFWHUtVWLFDV�H�GHPDQGDV�IXQFLRQDLV�GH�XVXiULRV�GH�XPD�
UHGH�ORFDO�GH�UHDELOLWDomR��DQiOLVH�D�SDUWLU�GR�DFROKLPHQWR��&LrQF��VD~GH�FROHWLYD
�����������������������

6872�� 0��� )5$1.�� *�� )XWXUH� WLPH� SHU�VSHFWLYH� DQG� GDLO\� RFFXSDWLRQV� RI�
SHUVRQVZLWK�FKURQLF�VFKL]RSKUHQLD� LQ�D�ERDUG�DQGFDUH�KRPH��$PHULFDQ�-RXUQDO�
RI2FFXSDWLRQDO�7KHUDS\ ���������±���

81,7('�1$7,216��*XLGH� WR� SURGXFLQJ� VWDWLVWLFV� RQ� WLPH� XVH��PHDVXULQJ� SDLG�
DQG�XQSDLG�ZRUG� 8QLWHG�1DWLRQV��1HZ�<RUN�������

81,7('� 1$7,216�� ,QWHUQDWLRQDO� &ODVVLILFDWLRQ� RI� $FWLYLWLHV� IRU� 7LPH�8VH�
6WDWLVWLFV� ������,&$786��������218�������

863�� 81,9(56,'$'(� '(� 6­2� 3$8/2�� ,QTXpULWR� GH� 6D~GH� QR�0XQLFtSLR� GH�
6mR� 3DXOR�� ,6$� &$3,7$/� ����� 4XHVWLRQiULR� FRPSOHWR�� 'LVSRQtYHO�
HP��KWWS���ZZZ�IVS�XVS�EU�LVD�VS�SGI�TXHVWLRQDULRLVD�����SGI� !�� $FHVVR� HP�� ���
GH]������

9(/'(��%�� ),'/(5��*��/LIHVW\OH�3HUIRUPDQFH� $�PRGHO�IRU�HQJDJLQJ�WKH�SRZHU�
RI�RFFXSDWLRQ� 7KRURIDUH��1-��6/$&.��,QF�������

9250,77$*� (�0�3�$�$�� 2/,9(,5$� 0�$�� 52'5,*8(6� &�*�� */(5,$12�
-�6�� $YDOLDomR� GRV� ULVFRV� HP� VD~GH� GD� SRSXODomR� DIHWDGD� SHOR� GHVDVWUH� GH�
0DULDQD��5HODWyULR�GH�SHVTXLVD��,QVWLWXWR�6D~GH�H�6XVWHQWDELOLGDGH� �����

:$1*��&�&��HW�DO��3KRWRYRLFH�DV�D�SDUWLFLSDWRU\�KHDOWK�SURPRWLRQ�VWUDWHJ\��+HDOWK�
3URPRWLRQ�,QWHUQDWLRQDO ��������������±���

:$1*�� &�&�� 3KRWRYRLFH�� $� SDUWLFLSDWRU\� DFWLRQ� UHVHDUFK� VWUDWHJ\� DSSOLHG� WR�
ZRPHQ¶V�KHDOWK��-RXUQDO�RI�:RPHQ¶V�+HDOWK ����������±����

:$1*�� &�&��� %855,6�� 0�$� 3KRWRYRLFH�� &RQFHSW�� PHWKRGRORJ\�� DQG� XVH� IRU�
SDUWLFLSDWRU\�QHHGV�DVVHVVPHQW��+HDOWK�(GXFDWLRQ�DQG�%HKDYLRU������������±����
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:(/&+��$�(��HW�DO� 7UDQVODWLQJ�UHVHDUFK�LQWR�DFWLRQ��$Q�HYDOXDWLRQ�RI�WKH�:RUOG�
7UDGH&HQWHU� +HDOWK� 5HJLVWU\
V� 7UHDWPHQW� 5HIHUUDO� 3URJUDP�� 'LVDVWHU� +HDOWK
����� ���������

:)27��3RVLWLRQ�SDSHU��KXPDQ�GLVSODFHPHQW� :RUOG�)HGHUDWLRQ�RI�2FFXSDWLRQDO�
7KHUDSLVWV��:)27��������
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ϰϮ

��� $18Ç1&,$6�,167,78&,21$,6�

ϭϭ͘ϭ ZĞŐŝƐƚƌŽ�^/�y EŽ͘�ϯϬϮϴϱϴ�;�ƌƋƵŝǀŽ��ŶĞǆŽ�EŽ͘�Ϭϭ���E�yͿ͘

ϭϭ͘Ϯ� WĂƌĞĐĞƌ� Ğ� �ŶƵġŶĐŝĂ� ĚŽ� �ĞƉĂƌƚĂŵĞŶƚŽ� ĚĞ� dĞƌĂƉŝĂ� KĐƵƉĂĐŝŽŶĂů͕ Ğ� ĂƉƌŽǀĂĕĆŽ� ĚĂ�

�ŽŶŐƌĞŐĂĕĆŽ� ĚĂ� �ƐĐŽůĂ� ĚĞ� �ĚƵĐĂĕĆŽ� &şƐŝĐĂ͕� &ŝƐŝŽƚĞƌĂƉŝĂ� Ğ� dĞƌĂƉŝĂ� KĐƵƉĂĐŝŽŶĂů� ĚĂ�

h&D' ;�ƌƋƵŝǀŽ��ŶĞǆŽ�EŽ͘�ϬϮ ��E�yͿ͘

ϭϭ͘ϯ�WĂƌĞĐĞƌ�dĠĐŶŝĐŽ�ĚŽ��ĞŶĞǆ�;�ƌƋƵŝǀŽ��ŶĞǆŽ�EŽ͘�Ϭϯ ��E�yͿ͘
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$1(;2�,

0Ï'8/2�,�± &+()(�'$�)$0Ë/,$

48(67,21È5,2�'(�,'(1),&$d­2�62&,2(&21Ð0,&2

����'DWD�BBB�BBB�BBB

�����+RUiULR�LQtFLR��BBB�BBB +RUiULR�WpUPLQR��BBB�BBB

����5HVXOWDGR�GD�HQWUHYLVWD�

L� 1mR�HQFRQWURX�R�VHOHFLRQDGR�QR�ORFDO��PDUFDU�DSyV����WHQWDWLYD�

LL� 5HFXVD

LLL� 2XWUR��4XDO"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,GHQWLILFDomR�GD�IDPtOLD

$SHQDV�R�FKHIH��UHVSRQViYHO��GD�IDPtOLD�UHVSRQGHUi�DR�0yGXOR��

����1~PHUR�GH�LGHQWLILFDomR�GD�IDPLOLD�HQWUHYLVWDGD�BBBB

(QG�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 1�BBBBBBB�

&RPSO�BBBBBBBBBBBBBBBBBBBB

7HO�BBBBBBBBBBBBBBBBBBBB&HO�BBBBBBBBBBBBBBBBBBH�PDLO�BBBBBBBBBBBBBB

1RPH�GR�VHOHFLRQDGR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���� 4XDGUR� GH� SHVVRDV� TXH� UHVLGHP� QR� PHVPR� GRPLFtOLR� �IDPLOLDUHV� H� QmR�

IDPLOLDUHV�

,GHQWLILFDomR�

GR�PRUDGRU

1RPH 5HODomR�FRP�R�

UHVSRQViYHO�

SHOR�GRPLFtOLR
�

6H[R

�0��PDVFXOLQR

�)��IHPLQLQR

'DWD�GH�

QDVFLPHQWR

GG�PP�DDDD

,GDGH

�

�

�

�

�

�

�
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�
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��� FRQMXJH���� ILOKR�RX�HQWHDGR����± SDL�RX�PmH���� SDGUDVWR�RX�PDGUDVWD���� VRJURX�RX�VRJUD���� QHWR�RX�QHWD�����

ELVQHWR�RX�ELVQHWD���� LUPmR�RX�LUPm���� DY{�RX�DYy����� RXWUD�UHODomR�IDPLOLDU�QmR�HVSHFLILFDGD�BBBBBBBBBBBBBB�����

RXWUD�UHODomR�QmR�IDPLOLDU��BBBBBBBBBBBBBBBBBBBBBB

6REUH�R�GRPLFtOLR�DWXDO

���7LSR�GH�GRPLFtOLR�DWXDO

�� 3DUWLFXODU��UHVLGH�DSHQDV�XPD�IDPtOLD�

�� &ROHWLYR� �UHVLGH� PDLV� GH� XPD� IDPtOLD� RX� RXWUDV� SHVVRDV� VHP�

SDUHQWHVFR�FRQYLYHQGR�QR�PHVPR�GRPLFtOLR�

�� ����16

�� ���15

��D�2�GRPLFtOLR�DWXDO p�XP�D��

�� $SDUWDPHQWR�HP�SUpGLR

�� &DVD

�� ����16

�� ���15

��F�$�TXHP�SHUWHQFH�R�GRPLFtOLR�DWXDO�RX�TXHP SDJD�R�DOXJXHO"

�� 3UySULR�PRUDGRU

�� )DPLOLDU

�� $PLJR

�� 9DOH

�� *RYHUQR�PXQLFLSDO�HVWDGXDO�IHGHUDO

�� e�DOXJDGR�HX�SDJR�DOXJXHO

�� e�DOXJDGR�RXWUD�SHVVRD�SDJD�DOXJXHO

�� ����16

�� ���15
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ϰϱ

�G�1R�GRPLFtOLR�DWXDO��GH�TXH�PDQHLUD�VH�Gi�R�FRQVXPR�GH�iJXD�QR�GRPLFtOLR"�

�DVVLQDODU�D�DOWHUQDWLYD�PDLV�IUHTXHQWH�

�� ÈJXD�HQFDQDGD�GH�UHGH�S~EOLFD

�� &DPLQKmR�SLSD

�� 5LR�RX�QDVFHQWH

�� 3RoR�DUWHVLDQR

�� 2XWURV

�� ����16

�� ���15

�H�1R�GRPLFtOLR�DWXDO��WHP�LOXPLQDomR�HOpWULFD"

�� 1mR ���6LP �����16 ����15

�I�1R�GRPLFtOLR�DWXDO��Ki�FROHWD�GH�HVJRWR�QD�UHGH�S~EOLFD"

1mR ���6LP �����16 ����15

�J�1R�GRPLFtOLR�DWXDO�WHP�FROHWD�S~EOLFD�GH�OL[R"

1mR ���6LP �����16 ����15

�K�1R�GRPLFtOLR�DWXDO��WHP�EDQKHLUR�GHQWUR�GH�FDVD"

1mR ���6LP �����16 ����15

�L�1R�GRPLFtOLR�DWXDO��HP�UHODomR�DR�EDLUUR�HP�TXH�R�D��6U��D��PRUD��DYDOLDQGR�RV�

DVSHFWRV�GH�YLROrQFLD�H�VHJXUDQoD� R�D��6U��D��R�FODVVLILFDULD�FRPR�

�� 0XLWR�VHJXUR

�� 5HODWLYDPHQWH�VHJXUR

�� 8P�SRXFR�YLROHQWR

�� 0XLWR�YLROHQWR

�����16
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ϰϲ

����15

3HQVDQGR� GHVGH� R� GHVDVWUH�� HQWUH� RV� DFRQWHFLPHQWRV� TXH� HX� FLWDU��

JRVWDULD�GH�VDEHU�VH�R�D��6U��D��SUHVHQFLRX�RX�RXYLX�IDODU�TXH�DOJXP�GHOHV�WHQKD�

RFRUULGR�(0�6(8�%$,552�RQGH�R�R�D��6U��D��PRUD�DWXDOPHQWH

�M�$OJXpP�VHQGR�DVVDOWDGR"

�� 1mR�DVVLVWLX�H�QHP�RXYLX�IDODU

�� $SHQDV�RXYLX�IDODU��QmR�DVVLVWLX

�� $VVLWLX

�����16

����15

�N�$OJXP�WLURWHLR�RX�DOJXpP�UHFHEHQGR�XP�WLUR"

�� 1mR�DVVLVWLX�H�QHP RXYLX�IDODU

�� $SHQDV�RXYLX�IDODU��QmR�DVVLVWLX

�� $VVLWLX

�����16

����15

�O�$OJXHP�TXH�IRL�DVVDVVLQDGR"

�� 1mR�DVVLVWLX�H�QHP�RXYLX�IDODU

�� $SHQDV�RXYLX�IDODU��QmR�DVVLVWLX

�� $VVLWLX

�����16

����15

�P�$OJXpP�VHQGR�DJUHGLGR�ILVLFDPHQWH"
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ϰϳ

�� 1mR�DVVLVWLX�H�QHP�RXYLX�IDODU

�� $SHQDV�RXYLX�IDODU��QmR�DVVLVWLX

�� $VVLWLX

�����16

����15

�Q�$OJXpP�DQGDQGR�FRP�DUPDV�GH�IRJR�QD�UXD�XTH�QmR�HUDP�SROLFLDLV"

�� 1mR�DVVLVWLX�H�QHP�RXYLX�IDODU

�� $SHQDV�RXYLX�IDODU��QmR�DVVLVWLX

�� $VVLWLX

�����16

����15

�R�0XOKHUHV�VHQGR�YtWLPDV�GH�YLROrQFLD�VH[XDO"

�� 1mR�DVVLVWLX�H�QHP�RXYLX�IDODU

�� $SHQDV�RXYLX�IDODU��QmR�DVVLVWLX

�� $VVLWLX

�����16

����15

�S�6DTXHV�HP�ORMDV�RX�PHUFDGRV"

�� 1mR�DVVLVWLX�H�QHP�RXYLX�IDODU

�� $SHQDV�RXYLX�IDODU��QmR�DVVLVWLX

�� $VVLWLX

���� 16

����15
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ϰϴ

$���2�VHX�GRPLFtOLR�DWXDO�p�R�PHVPR�GH�PRUDYD�DQWHV�GR�GHVDVWUH"

�� 1mR��VHJXLU�SDUD�D��D� ���6LP��6HJXLU�SDUD�R�%ORFR�%�

�����16��SXODU�SDUD�R�%ORFR�%� ����15��SXODU�SDUD�R�%ORFR�%�

6REUH�R�GRPLFtOLR�DQWHULRU�

�D�9RFr�PXGRX�SDUD�R�GRPLFtOLR�DWXDO�SRUTXH�VHX�GRPLFtOLR�DQHULRU� IRL�DIHWDGR

SHOR�GHVDVWUH"

�� 1mR��SXODU�SDUD�R�%ORFR�%� ���6LP��VHJXLU�SDUD�D��E��

�����16��SXODU�SDUD�R�%ORFR�%� ����15��SXODU�SDUD�R�%ORFR�%�

�E�4XDO�R�WLSR�GH�GRPLFtOLR�DQWHULRU�

�� 3DUWLFXODU��UHVLGH�DSHQDV�XPD�IDPtOLD�

�� &ROHWLYR� �UHVLGH� PDLV� GH� XPD� IDPtOLD� RX� RXWUDV� SHVVRDV� VHP�

SDUHQWHVFR�FRQYLYHQGR�QR�PHVPR�GRPLFtOLR�

�����16

����15

�F�2�GRPLFtOLR�DQWHULRU HUD�XP�D��

�� $SDUWDPHQWR�HP�SUpGLR

�� &DVD

�����16

����15

�G�2�GRPLFtOLR�DQWHULRU�HUD�����$OXJDGR ���3UySULR �����16 ����15

�H��$�TXHP�SHUWHQFLD�R�GRPLFtOLR�DQWHULRU"

�� 3UySULR�PRUDGRU
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ϰϵ

�� )DPLOLDU

�� $PLJR

�� 9DOH

�� *RYHUQR�PXQLFLSDO�HVWDGXDO�IHGHUDO

�� (UD�DOXJDGR�H�HX�SDJDYD�R�DOXJXHO

�� (UD�DOXJDGR�H�RXWUD�SHVVRD�SDJDYD�R�DOXJXHO

������16

����15

�I�1R�GRPLFtOLR�DQWHULRU��GH�TXH�PDQHLUD�VH�GDYD�R�FRQVXPR�GH�iJXD"��DVVLQDODU�

D�DOWHUQDWLYD�PDLV�IUHTXHQWH�

�� ÈJXD�HQFDQDGD�GH�UHGH�S~EOLFD� ���&DPLQKmR�SLSD ��� 5LR�

RX�QDVFHQWH

���3RoR�DUWHVLDQR� ���2XWURV ������16 ����15

1R�GRPLFtOLR�DQWHULRU��WLQKD�LOXPLQDomR�HOpWULFD"

�� 1mR ���6LP �����16 ����15

�K�1R�GRPLFtOLR�DQWHULRU��WLQKD�FROHWD�GH�HVJRWR�QD�UHGH�S~EOLFD"

�� 1mR ���6LP �����16 ����15

�L�1R�GRPLFtOLR�DQWHULRU��WLQKD�FROHWD�S~EOLFD�GH�OL[R"

�� 1mR ���6LP �����16 ����15

�M�1R�GRPLFtOLR�DQWHULRU��WLQKD�EDQKHLUR�GHQWUR�GH�FDVD"

�� 1mR ���6LP �����16 ����15
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ϱϬ

�N�4XDQWR�WHPSR�R�D��6U��D��PRXURX�QR�GRPLFtOLR�DQWHULRU"

�� 0HQRV�GH�XP�DQR �����D����DQRV ������D����DQRV ��� ���

DQRV�RX�PDLV

�����16 ����15

�O�1R� GRPLFtOLR� DQWHULRU�� DYDOLDQGR�RV� DVSHFWRV� GH� YLROrQFLD� H� VHJXUDQoD�� R�D��

6U��D��R�FODVVLILFDULD�FRPR�

�� 0XLWR�VHJXUR

�� 5HODWLYDPHQWH�VHJXUR

�� 8P�SRXFR�YLROHQWR

�� 0XLWR�YLROHQWR

�����16

����15

�P�2�EDLUUR�TXH�R�D��6U��D��PRUD�$78$/0(17(��FRPSDUDGR�DR�TXH�R�D��6U��D��

PRUDYD�DQWHV�GR�GHVDVWUH�DYDOLDQGR�RV�DVSHFWRV�GH�YLROrQFLD�H�VHJXUDQoR��R�D��

6U��D��FRQVLGHUD�

���TXH�KRXYH�XPD�SLRUD

���TXH�QmR�VH�DOWHURX

���TXH�RXYH�XPD�PHOKRUD

�����16

����15

&$5$&7(5Ë67,&$6�62&,2(&21Ð0,&$6�'2�&+()(�'$�)$0Ë/,$

���2�6U��D��VDEH�OHU�H�HVFUHYHU"

�� 1mR� ���6LP �����16 ����15

��� 4XDO� R� FXUVR� PDLV� HOHYDGR� TXH� IUHTXHQWRX�� FRQFOXLQGR� SHOR� PHQRV� XPD�

VpULH"
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ϱϭ

�� $OIDEHWL]DomR�GH�DGXOWRV

�� (QVLQR�IXQGDPHQWDO�RX����JUDX�± UHJXODU�VHULDGR

�� (QVLQR�IXQGDPHQWDO�RX����JUDX�± UHJXODU�QmR�VHULDGR

�� 6XSOHWLYR��HQVLQR�IXQGDPHQWDO�RX����JUDX�

�� (QVLQR�PpGLR�RX����JUDX�± UHJXODU�VHULDGR

�� (QVLQR�PpGLR�RX����JUDX�± UHJXODU��QmR�VHULDGR

�� 6XSOHWLYR��HQVLQR�PpGLR�RX����JUDX�

�� 3Up�YHVWLEXODU

�� 6XSHULRU�± JUDGXDomR

���6XSHULRU�± PHVWUDGR�RX�GRXWRUDGR

�����16

����15

3HUJXQWDV�UHODFLRQDGDV�DR�WUDEDOKR

1D�VHPDQD�GH�UHIHUrQFLD�GR�GLD�BBB�GH�BBBBB��R�D��VU��D��H[HUFLD�DOJXPD�

DWLYLGDGH�UHPXQHUDGD"

�$7(1d­2�� WUDEDOKR� UHPXQHUDGR� p� DTXHOH� SHOR� TXDO� D� SHVVRD� UHFHELD�

GLQKHLUR�� SURGXWRV�� PHUFDGRULDV� RX� EHQHItFLRV�� FRPR� PRUDGLD��

DOLPHQWDomR��H[SHULrQFLD�SURILVVLRQDO��HWF��

�� 1mR��SXODU�SDUD����� ���6LP �����16 ����15

���1D�VHPDQD�GH�UHIHUrQFLD�GR�GLD�BBB�GH�BBBBB��D�DWLYLGDGH�UHPXQHUDGD�

GR�D��VU��D��HUD��

3DUD D� SHVVRD� TXH� WHYH� PDLV� GH� XP� WUDEDOKR�� RX� VHMD�� SDUD� D� SHVVRD�

RFXSDGD� HP� PDLV� GH� XP� HPSUHHQGLPHQWR� QD� VHPDQD� GH� UHIHUrQFLD��

DGRWDUDP�VH�RV�VHJXLQWHV�FULWpULRV��REHGHFHQGR�VH�D�RUGHP�HQXPHUDGD��

SDUD�GHILQLU�R�SULQFLSDO�GHVVH�SHUtRGR�

���� 2� WUDEDOKR� GD� VHPDQD� GH� UHIHUrQFLD�� QR� TXDO� WHYH�PDLRU� WHPSR� GH�

SHUPDQrQFLD�

����(P�FDVR�GH�LJXDOGDGH�GH�WHPSR�GH�SHUPDQrQFLD��FRQVLGHURX�VH�FRPR�

SULQFLSDO� R� WUDEDOKR� UHPXQHUDGR� GD� VHPDQD� GH� UHIHUrQFLD� DR� TXDO� D�
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ϱϮ

SHVVRD� QRUPDOPHQWH� GHGLFDYD� PDLRU� Q~PHUR� GH� KRUDV� VHPDQDLV� QRV�

~OWLPRV�����GLDV�

�� $JULFXOWRU

�� 7UDEDOKDGRU�GRPpVWLFR

�� 0LOLWDU��LQFOXL�FRUSR�GH�ERPEHLURV�

�� (PSUHJDGR�GR�VHWRU�SULYDGR

�� (PSUHJDGR�GR�VHWRU�S~EOLFR��LQFOXVLYH�HPSUHVDV�GH�HFRQRPLD�PLVWD�

�� (PSUHJDGR�GR�WHUFHLUR�VHWRU��DVVRFLDo}HV��VLQGLFDWRV�

�� (PSUHJDGRU� �$7(1d­2� /HPEUH�VH� TXH� HPSUHJDGRUHV� WHP� SHOR�

PHQRV�XP�HPSUHJDGR�UHPXQHUDGR�

�� &RQWD� SUySULD� �$7(1d­2�� /HPEUH�VH� TXH� WUDEDOKDGRUHV� SRU� FRQWD�

SUySULD�QmR�WHP�HPSUHJDGRV�UHPXQHUDGRV�

�� 7UDEDOKDGRU�QmR�UHPXQHUDGR�HP�DMXGD�D�FRQWD�SUySULD��%,&2�

���(VWiJLR

���2XWUR

����16

���15

����(VWD�DWLYLGDGH�UHPXQHUDGD�TXH�SRVVXLD�QD�VHPDQD�GH�UHIHUrQFLD�HUD�

D�PHVD�GH�DQWHV�GR�GHVDVWUH"

�� 1mR��SXODU�SDUD�%��� ���6LP �����16 ����15

���1HVWH�WUDEDOKR�DQWHV�GR�GHVWDVWUH��R�D��VHQKRU�D��HUD�

�� $JULFXOWRU

�� 7UDEDOKDGRU�GRPpVWLFR

�� 0LOLWDU��LQFOXL�FRUSR GH�ERPEHLURV�

�� (PSUHJDGR�GR�VHWRU�SULYDGR

�� (PSUHJDGR�GR�VHWRU�S~EOLFR��LQFOXVLYH�HPSUHVDV�GH�HFRQRPLD�PLVWD�

�� (PSUHJDGR�GR�WHUFHLUR�VHWRU��DVVRFLDo}HV��VLQGLFDWRV�

�� (PSUHJDGRU� �$7(1d­2�� /HPEUH�VH� TXH� HPSUHJDGRUHV� WHP� SHOR�

PHQRV�XP�HPSUHJDGR�UHPXQHUDGR�
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ϱϯ

�� &RQWD� SUySULD� �$7(1d­2�� /HPEUH�VH� TXH� WUDEDOKDGRUHV� SRU� FRQWD�

SUySULD�QmR�WHP�HPSUHJDGRV�UHPXQHUDGRV�

�� 7UDEDOKDGRU�QmR�UHPXQHUDGR�HP�DMXGD�D�FRQWD�SUySULD��%,&2�

���(VWiJLR

���2XWUR

����16

���15

���$�DWLYLGDGH�UHPXQHUDGD�GR�D��6U��D��IRL�DIHWDGD�SHOR�GHVDVWUH�

�� 1mR ���6LP �����16 ����15

4XDOTXHU�UHVSRVWD��SXODU�SDUD�%��

��� 3RU� TXH� PRWLYR� R�D�� VU��D�� QmR� SRVVXL� XP� WUDEDOKR� UHPXQHUDGR� GH�

UHIHUrQFLD"

�� 6RX�GRQD�GH�FDVD

�� 1mR�WUDEDOKR��QHP�WUDEDOKDYD�DQWHV�GD�VHPDQD�GH�UHIHUrQFLD

�� )XL�GHPLWLGR�GR�WUDEDOKR�DQWHULRU�j�VHPDQD�GH�UHIHUrQFLD

�� 6RX�DSRVHQWDGR

�� 1mR�FRQVHJXL�WUDEDOKDU�PDLV�GHSRLV�GR�GHVDVWUH

�� 7LYH�TXH�GHL[DU�R�WUDEDOKR�SDUD�GDU�DVVLVWrQFLD�D�DOJXpP�GD�IDPLOLD

�� 2XWUR

�����16

����15

���4XDO�D�FODVVH�GH� UHQGLPHQWR�GRV�PRUDGRUHV�GR�GRPLFtOLR�QD�VHPDQD�

GH�UHIHUrQFLD"��9DORU�GR�VDOiULR�PtQLPR�GH�UHIHUrQFLD�5�[[[�[[�

2EVHUYDomR��,QFOXL�R�UHQGLPHQWR�VRPDGR�GH�WRGRV�RV�PHPEURV�GD�IDPtOLD�

H�GDV�SHVVRDV�TXH�PRUDP�QR�VHX�GRPLFtOLR�

�� 0HQRV�GH�ò�VDOiULR�PtQLPR

�� (QWUH�ò�H���VDOiULR�PtQLPR
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ϱϰ

�� 0DLV�GH���H�DWp���VDOiULRV�PLQLPRV

�� 0DLV�GH���H�DWp���VDOiULRV�PLQLPRV

�� 0DLV�GH���H�DWp���VDOiULRV�PLQLPRV

�� 0DLV�GH���H�DWp���VDOiULRV�PLQLPRV

�� 0DLV�GH���H�DWp���VDOiULRV�PLQLPRV

�� 0DLV�GH���H�DWp����VDOiULRV�PLQLPRV

�����16

����15

����4XDO�HUD�D�FODVVH�GH�UHQGLPHQWR�GRV�PRUDGRUHV�GR�GRPLFtOLR�DQWHV�GR�

GHVDVWUH" �9DORU�GR�VDOiULR�PtQLPR�GH�UHIHUrQFLD�5�[[[�[[�

�� 0HQRV�GH�ò�VDOiULR�PtQLPR

�� (QWUH�ò�H���VDOiULR�PtQLPR

�� 0DLV�GH���H�DWp���VDOiULRV�PLQLPRV

�� 0DLV�GH���H�DWp���VDOiULRV�PLQLPRV

�� 0DLV�GH���H�DWp���VDOiULRV�PLQLPRV

�� 0DLV�GH���H�DWp���VDOiULRV�PLQLPRV

�� 0DLV�GH���H DWp���VDOiULRV�PLQLPRV

�� 0DLV�GH���H�DWp����VDOiULRV�PLQLPRV

���� 16

���15
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ϱϱ

$1(;2�,,

0Ï'8/2�,,�± $'8/726��&5,$1d$6�(�-29(16�$&,0$�'(����$126�

&$5$&7(5,=$d­2�'$�3238/$d­2�$7,1*,'$�± ,03$&72�'2�

'(6$675(

,'(17,),&$d­2�'$�(175(9,67$

,'(17,),&$d­2�'$�(175(9,67$ %/2&2�$

$EULU� D� HQWUHYLVWD� 0yGXOR� ,,� SDUD� WRGRV� RV� UHSUHVHQWDQWHV� GH� XPD� IDPtOLD� 2V�
DGXOWRV� H� DGROHVFHQWHV� FRPD� PDLV� GH� ��� DQRV� UHVSRQGHP� VHX� SUySULR�
TXHVWLRQiULR��2V�UHVSRQViYHLV�UHVSRQGHP�SDUD�PHQRUHV�GH����DQRV�LQFRPSOHWRV�
H�LQFDSD]HV�

����1~PHUR�GH�LGHQWLILFDomR�GD�IDPtOLD�BBBB�BBBBB�BBBB

����&yGLJR�GR�HQWUHYLVWDGRU�BBB�BBB

��� &yGLJR� GH� TXHP� UHVSRQGHUi� D� HQWUHYLVWD� �FROXQD� �� ± LGHQWLILFDGRU� GR�
PRUDGRU��BBB�BBB

����&yGLJR�GR�VHOHFLRQDGR��D�SHVVRD�GD�IDPtOLD�D�TXH�VH�UHIHUH�D�HQWUHYLVWD�

����'DWD�GH�QDVFLPHQWR��BBB�BBB�BBB

����6H[R ��0DVFXOLQR ���)HPLQLQR

����6REUH�D�HQWUHYLVWD

��D� UHFXVD� GD� HQWUHYLVWD� �SDUD� FDGD� PRUDGRU� OLVWDGR��� HVSHFLILFDU��
BBBBBBBBBBBBBBBBBBBBBBB

��E�GDWD�GH�UHDOL]DomR�GD�HQWUHYLVWD��BBBB�BBBBB�BBBB

��F�+RUiULR�LQtFLR��BBB�BBB +RUiULR�WpUPLQR��BBB�BBB

���� 'LJD� XPD� SDODYUD�� TXH� QD� VXD� RSLQLmR�� GHILQLULD� R� GHVDVWUH"�
BBBBBBBBBBBBBBBBBBBB

����&RPSDUDGR�D�DQWHV�GR�GHVDVWUH�� FRPR�R�6U��D��FODVVLILFDULD�VXD�VD~GH�HP�
JHUDO��DJRUD"

�� 0XLWR�PHOKRUD�DJRUD�GR�TXH�DQWHV�GR�GHVDVWUH
�� 8P�SRXFR�PHOKRU�DJRUD�GR�TXH�DQWHV�GR�GHVDVWUH



Num. 105776654 - Pág. 97Assinado eletronicamente por: FABIANO TEODORO DE REZENDE LARA - 22/02/2020 11:48:15
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20022211481462400000104447673
Número do documento: 20022211481462400000104447673

ϱϲ

�� ,JXDO�HVWDYD�DQWHV�GR�GHVDVWUH
�� 8P�SRXFR�SLRU�DJRUD�GR�TXH�DQWHV�GR�GHVDVWUH
�� 0XLWR�SLRU�DJRUD�GR�TXH�DQWHV�GR�GHVDVWUH
�����16
���15

025%,'$'(� %/2&2�%

025%,'$'(�GHVGH�R�'(6$675( %�

��D��2�$��6U��D��WHYH�DOJXP�SUREOHPD�GH�VD~GH�GHVGH�R�GHVDVWUH"

�� 1mR��3XODU�SDUD�%�� ���6LP

�����16��3XODU�SDUD�%�� ����15��3XODU�SDUD�&��

��E�4XDO�IRL�R�SULQFLSDO�SUREOHPD�GH�VD~GH�TXH�R�D��6U��D��WHYH�RX�WHP�GHVGH�R�
GHVDVWUH"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+i�TXDQWR�WHPSR�R�D��6U��D��WHYH�H�RX�HVWi�FRP�HVVH�SUREHOPD"�BBBBBBBBBBB

��F�+i�RXWURV�SUREOHPDV�GH�VD~GH�TXH�R�D��6U��D��WHP�RX�WHYH��DOpP�GR�
SULQFLSDO��GHVGH�R�GHVDVWUH"

�� 1mR

(QXPHUH�DWp�GRLV�RXWURV�SUREOHPDV�

��F����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+i�TXDQWR�WHPSR�R�D��6U��D��WHP�HVVH�SUREOHPD"

��F����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+i�TXDQWR�WHPSR�R�D��6U��D��WHP�HVVH�SUREOHPD"

���E�'HVGH�R�GHVDVWUH����R�D��6U��D��GHL[RX�GH�UHDOL]DU�DOJXPD�GH�VXDV�DWLYLGDGHV�
KDELWXDLV��DID]HUHV�GRPpVWLFRV��WUDEDOKDU��LU�j�HVFROD��HQWUH�RXWURV��GHYLVR�DRV�
SUREOHPDV�GH�VD~GH�UHIHULGRV�DFLPD"

�� 1mR
�� 6LP (VSHFLILFDU�TXDO�R�SUREOHPD�GH�VD~GH��BBBBBBBBBBBBBBBBBBBBB
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�����16

����15

���$OpP�GRV�SUREOHPDV�GH�VD~GH�UHIHULGRV��GHVGH�R�GHVDVWUH��DOJXP�
SURILVVLRQDO�GH�VDXGH�LQIRUPRX�TXH�R�D��VU��D��WHP�

�� 'HQJXH ���&KLNXQJXQ\D ���=LND�YLUXV ���3QHXPRQLD

���5HVIULDGR�RX�JULSH�SRU�YtUXV ���+HSDWLWH�$ ���/HSWRVSLURVH

���1HQKXPD�GRHQoD�DFLPD �����16 ����15

'2(1d$6�&5Ð1,&$6� %/2&2�%�

9RX�SHUJXQWDU�D�VHJXLU�VREUH�XPD�VpULH�GH�GRHQoDV�FURQLFDV�H�SHoR�TXH�R�D��
6U�D��PH�UHVSRQGD�TXDO�LV��GHOD�V��DOJXP�0e',&2�Mi�OKH�GLVVH�TXH�R�D��6U�D���
WHP�

1mR�DSOLFDU�HP�PHQRUHV�GH����DQRV

��D�$OJXP�PpGLFR��Mi�OKH�LQIRUPRX�TXH�R�D��6U��D��WHP�RX�WHYH�

�� +LSHUWHQVmR�DUWHULDO RX�SUHVVmR�DOWD
�� 'LDEHWHV
�� $QJLQD��GRU�QR�SHLWR�
�� ,QIDUWR�GR�PLRFDUGLR
�� $UULWPWLD�FDUGtDFD
�� $FLGHQWH�YDVFXODU�FHUHEUDO��$9&��RX�GHUUDPH
�� &kQFHU
�� $VPD�RX�EURQTXLWH�DVPiWLFD
�� (QILVHPD��EURQTXLWH�FU{QLFD�RX�GRHQoD�SXOPRQDU�REVWUXWLYD�FU{QLFD�

�'32&�
���5LQLWH�RX�VLQXVLWH�FU{QLFD
���2XWUD�GRHQoD�GR�SXOPmR"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���(VTXLVWRVVRPRVH��&KDJDV�RX�/HLVKPQLRVH"�

BBBBBBBBBBBBBBBBBBBBBBBBBBB
���2XWUD�GRHQoD�FU{QLFD�DOpP�GDV�TXH�HX�GLVVH�DQWHULRUPHQWH"�4XDO"�

BBBBBBBBBBB
���1mR��QXQFD�PH�GLVVHUDP�TXH�WLYH�RV�SUREOHPDV�DQWHULRUPHQWH�

FLWDGRV�BBBBBBBBBBB

�����16

���15
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ϱϴ

��E�'HVGH�R�GHVDVWUH�VXD�GRHQoD"

���QmR�SLRURX ���3LRURX�XP�SRXFR ���3LRURX ���0HOKRURX

����16� ����15

��F�4XDQGR�IRL�TXH�SLRURX�RX�PHOKRURX"

���QR�PHV�TXH�RFRUUHX�R�GHVDVWUH��MDQHLUR�GH������

���GH���D���PHVHV�DSyV�R�GHVDVWUH��IHYHUHLUR�GH������D�MXQKR�GH������

���DSyV���PHVHV�GR�GHVDVWUH��GH�MXQKR�GH������HP�GLDQWH�

�����16

����15

'2(1d$6�0(17$,6�28�1(852/Ï*,&$6�28�36,&2/Ï*,&$6
%/2&2�%�

1­2�$3/,&$5�3$5$�&5,$1d$6�0(125(6�48(����$126

�D�2�D��6U��D��WHP�DOJXP�WLSR�GH�SUREOHPD FRPR�

�� $QVLHGDGH�RX�VWUHVV��FRP�GLDJQyVWLFR�
�� 'HSUHVVmR
�� 'HSUHVVmR�SyV�SDUWR
�� 6LQGURPH�GR�SkQLFR
�� 72&��7UDQVWRUQR�REVHVVLYR�FRPSXOVLYR�
�� 8VR�GH�GURJDV�
�� (VTXL]RIUHQLD
�� 0DO�GH�$O]KHLPHU�RX�RXWUR�WLSR�GH�GHPrQFLD
�� (SLOHSVLD�RX�FRQYXOV}HV
���2X�DOJXP RXWUR"�BBBBBBBBBBBBBBBBBBBBB
���1mR��QXQFD�PH�GLVVHUDP TXH�WLYH�RV�SUREOHPDV�DQWHULRUPHQWH�FLWDGRV�

��E�4XDQGR�HVVD�GRHQoD�VH�LQLFLRX"

�� $QWHV�GR�GHVDVWUH��DQWHV�GH����GH�MDQHLUR�GH�������ĺ�LU�SDUD�&����F
�� 1R�PrV�TXH�RFRUUHX�R�GHVDVWUH��MDQHLUR�GH�������ĺ�LU�SDUD�&����G
�� 'H���D���PHVHV�DSyV�R�GHVDVWUH���GH�IHYHUHLUR�D�MXQKR�GH�������ĺ�LU�SDUD�

&����G



Num. 105776654 - Pág. 100Assinado eletronicamente por: FABIANO TEODORO DE REZENDE LARA - 22/02/2020 11:48:15
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20022211481462400000104447673
Número do documento: 20022211481462400000104447673

ϱϵ

�� $SyV���PHVHV�GR�GHVDVWUH��GH�MXQKR�GH������ HP�GLDQWH��ĺ�LU�SDUD�&��
��G

�� 'HVGH�TXH�DFRQWHFHX�R�GHVDVWUH

�����16

���15

��F�&DVR�WHQKD�VLGR�DQWHV�GR�GHVDVWUH��D�GRHQoD�SLRURX�RX�PHOKRURX�GHSRLV"

�� 1mR�SLRURX ���3LRURX�XP�SRXFR ��3LRURX ���0HOKRURX �����
16 ����15

��G�2�$��6U��D��ID]�DWXDOPHQWH�DOJXP�WUDWDPHQWR�SRU�FDXVD�GR�SUREOHPD"

ϭ͘ 1mR ���6LP ����16 ����15

6$8'(�(02&,21$/���&203257$0(17$/�� %/2&2�&

)DUHL�XPD�VpULH�GH�SHUJXQWDV�VREUH�SUREOHPDV�RX� VLQWRPDV�HPRFLRQDLV�RX�GH�

FRPSRUWDPHQWR�TXH�SRGHP�WHU�LQFRPRGDGR�R�D��6U��D��'(6'(�2�'(6$675(�

2�D��6U�D� WHYH�DOJXP�GHVWHV�SUREOHPDV��GHVGH�R�GHVDVWUH"

��D�'HVGH�R�GHVDVWUH��R�D��VU�D��WHP�RX�WHYH�

�� 'LILFXOGDGH�GH�GRUPLU�RX�LQV{QLD

�� 7HP�GRUHV�GH�FDEHoD�IUHTXHQWHV

�� 7HP�WLGR�VRQROrQFLD

�� 7HP�WLGR�DSDWLD�RX�IDOWD�GH�LQWHUHVVH�SHOR�TXH�DFRQWHFH

�� $VVXVWD�VH�FRP�IDFLOLGDGH
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