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/D� HQWUDGD� HQ� YLJRU� ��� GH� MXOLR� GH� ������ 'LVSRVLFLyQ� )LQDO� 3ULPHUD�� GHO�5HDO�
'HFUHWR�����������GH����GH�DEULO��SRU�HO�TXH�VH�UHJXOD�HO�UpJLPHQ�MXUtGLFR�
GHO� FRQWURO� LQWHUQR� HQ� ODV� HQWLGDGHV� GHO� 6HFWRU� 3~EOLFR� /RFDO� �5&,63/���
TXH�GHVDUUROOD�HO�&DStWXOR�,9�GHO�7tWXOR�9,�GHO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH���GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�5HJXODGRUD�
GH�ODV�+DFLHQGDV�/RFDOHV��75/5+/����KD�VXSXHVWR�OD�DSDULFLyQ�GH�LPSRUWDQWHV�
QRYHGDGHV�HQ�OD�UHJXODFLyQ�GHO�FRQWURO�ILQDQFLHUR�ORFDO�� ODV�FXDOHV�REOLJDQ�D�OD�
DGRSFLyQ� GH� XQ� FRQMXQWR� GH� PHGLGDV� LQWHUQDV� HQFDPLQDGDV� D� VX� FRUUHFWD�
DSOLFDFLyQ�HQ�HO�iPELWR�GH�OD�'LSXWDFLyQ�3URYLQFLDO�GH�*UDQDGD���

(Q�HVWD� OtQHD��HO�%ROHWtQ�2ILFLDO�GH� OD�3URYLQFLD�Q~PHUR������GH����GH� MXOLR�GH�
������ SXEOLFy� DQXQFLR� GH� DSUREDFLyQ� GHILQLWLYD� GHO� 5HJODPHQWR� GH� &RQWURO�
,QWHUQR�GH�OD�'LSXWDFLyQ�GH�*UDQDGD��5&,���HO�FXDO�LQFRUSRUD�HQ�VX�UHGDFFLyQ�
XQ�WtWXOR�HVSHFtILFR��HO�,,,��GHGLFDGR�D�OD�UHJXODFLyQ�GH�GLFKR�FRQWURO�ILQDQFLHUR��

&RPR� GHVWDFD� OD� LQWURGXFFLyQ� GHO� SURSLR� 5&,63/�� VH� KDQ� GH� REVHUYDU� ODV�
LQLFLDWLYDV�RULHQWDGDV��GHQWUR�GHO�PLVPR��D� IDFLOLWDU�XQ�PD\RU�FRQRFLPLHQWR�SRU�
HO�3OHQR�GH�OD�SODQLILFDFLyQ�\�ORV�UHVXOWDGRV�GH�ODV�DFWXDFLRQHV�GH�FRQWURO��DVt�
FRPR� OD� HODERUDFLyQ� GH� LQIRUPHV� UHVXPHQ� \� VX� UHPLVLyQ� D� OD� ,QWHUYHQFLyQ�
*HQHUDO�GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��«����

(Q�FRQFUHWR��HO�DUWtFXOR����5&,63/�GHVDUUROOD�OD�REOLJDWRULHGDG�GH�OOHYDU�D�FDER�
XQD�DGHFXDGD�SODQLILFDFLyQ�GHO�FRQWURO�ILQDQFLHUR��3DUD�HOOR��VH�LQWURGXFH�FRPR�
UHTXLVLWR�EiVLFR�TXH�HO�yUJDQR� LQWHUYHQWRU�HODERUH�\�DGRSWH�XQ�3ODQ�$QXDO�GH�
&RQWURO�)LQDQFLHUR�VREUH�OD�EDVH�GH�XQ�DQiOLVLV�GH�ULHVJRV��GHO�TXH�GHEHUi�
LQIRUPDU�D� OD�(QWLGDG�/RFDO�� LQFOXLGDV�ODV�PRGLILFDFLRQHV�R�DOWHUDFLRQHV�TXH�VH�
SURGX]FDQ���

(O� DUWtFXOR� ��� 5&,� SUHFHSW~D� HO� FRQWHQLGR�PtQLPR� GHO� 3ODQ� $QXDO� GH� &RQWURO�
)LQDQFLHUR� UHPLWLGR�DO�3OHQR�\�SXEOLFDGR�FRQIRUPH�SUHYp� OD�SURSLD�GLVSRVLFLyQ�
�/D� ,QWHUYHQFLyQ� *HQHUDO� SXEOLFDUi� HQ� HO� 3RUWDO� GH� 7UDQVSDUHQFLD� GH� OD�
'LSXWDFLyQ�HO�3ODQ�$QXDO�GH�&RQWURO�)LQDQFLHUR� \� VXV�PRGLILFDFLRQHV�XQD�YH]�
GDGD�FXHQWD�DO�3OHQR�\�VLHPSUH�TXH�QR�VXSRQJD�XQ�SHUMXLFLR�SDUD�ODV�IXQFLRQHV�
GH� FRQWURO��� KDELpQGRVH� GH� FRQVLJQDU� D� WDO� ILQ�DO�PHQRV� OD� HQXPHUDFLyQ�GH�
DFWXDFLRQHV� GH� FRQWURO� SUHYLVWDV� HQ� HO� HMHUFLFLR�� DVt� FRPR� VX� DOFDQFH�
REMHWLYR��VXEMHWLYR�\�WHPSRUDO��

ϭ �ŝƐƉŽƐŝĐŝſŶ� ƉƌĞǀŝƐƚĂ� ƉŽƌ� Ğů� ĂƌƚşĐƵůŽ� Ϯϭϯ� dZ>Z,>͕� ƚƌĂƐ� ůĂ� ŵŽĚŝĨŝĐĂĐŝſŶ� ĞǆƉĞƌŝŵĞŶƚĂĚĂ� ĐŽŶ�
ŵŽƚŝǀŽ� ĚĞ� ůĂ� ƉƌŽŵƵůŐĂĐŝſŶ� ĚĞ� ůĂ� >ĞǇ� ϮϳͬϮϬϭϯ͕� ĚĞ� Ϯϳ� ĚĞ� ĚŝĐŝĞŵďƌĞ͕� ĚĞ� ƌĂĐŝŽŶĂůŝǌĂĐŝſŶ� Ǉ�
ƐŽƐƚĞŶŝďŝůŝĚĂĚ�ĚĞ�ůĂ��ĚŵŝŶŝƐƚƌĂĐŝſŶ�>ŽĐĂů͘
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(O�3ODQ�$QXDO�SRGUi�VHU�PRGLILFDGR�SRU�UD]RQHV�GHELGDPHQWH�SRQGHUDGDV��
SDUWLFXODUPHQWH�� FRPR� FRQFUHWD� HO� SUHFLWDGR� DUWtFXOR� ��� 5&,�� OD� LQFOXVLyQ� GH�
FRQWUROHV�HQ�YLUWXG�GH�VROLFLWXG�R�PDQGDWR�OHJDO��YDULDFLRQHV�HQ�OD�HVWUXFWXUD�GH�
ODV� HQWLGDGHV� REMHWR� GH� FRQWURO� R� OD� LQVXILFLHQFLD� GH� PHGLRV�� 6H� LPSRQHQ�
LGpQWLFDV�VROHPQLGDGHV�VREUH�ODV�PRGLILFDFLRQHV�DO�3ODQ�D�ODV�LPSXHVWDV�VREUH�
VX� UHGDFFLyQ� LQLFLDO�� HQ� FXDQWR� D� UHPLVLyQ� D� HIHFWRV� LQIRUPDWLYRV� DO� 3OHQR�
3URYLQFLDO��HQ�OD�VLJXLHQWH�VHVLyQ�RUGLQDULD�TXH�FHOHEUH��\�SXEOLFDFLyQ��WRGR�HOOR�
VLQ� SHUMXLFLR� GH� OD� SRVLELOLGDG� GH� LQLFLR� SUHYLR� GH� ODV� DFWXDFLRQHV� GH� FRQWURO�
FRUUHVSRQGLHQWHV��

$SOD]DPRV�OD�GLVFXVLyQ�GHO�SHUtPHWUR�GH�DSOLFDFLyQ�GHO�3ODQ�\�ORV�DVSHFWRV�
PHWRGROyJLFRV�D�ORV�VXEVLJXLHQWHV�HStJUDIHV�DG�KRF��
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����� 0RGDOLGDGHV�GH�HMHUFLFLR��

(O� FRQWURO� LQWHUQR� ORFDO� �DUW�� �� 5&,63/�� DGRSWD� FRPR� IRUPDV� GH� HMHUFLFLR� OD�
IXQFLyQ�LQWHUYHQWRUD�\�HO�FRQWURO�ILQDQFLHUR��WHQLHQGR�pVWH�~OWLPR��

D�� SRU�REMHWR��YHULILFDU�HO�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�GHO�VHFWRU�S~EOLFR�
ORFDO� HQ� HO� DVSHFWR� HFRQyPLFR� ILQDQFLHUR� SDUD� FRPSUREDU� HO�
FXPSOLPLHQWR� GH� OD�QRUPDWLYD� \�GLUHFWULFHV� TXH� ORV� ULJHQ�\�� HQ� JHQHUDO��
TXH� VX� JHVWLyQ� VH� DMXVWD� D� ORV� SULQFLSLRV� GH� EXHQD� JHVWLyQ� ILQDQFLHUD��
FRPSUREDQGR� TXH� OD� JHVWLyQ� GH� ORV� UHFXUVRV� S~EOLFRV� VH� HQFXHQWUD�
RULHQWDGD� SRU� OD� HILFDFLD�� OD� HILFLHQFLD�� OD� HFRQRPtD�� OD� FDOLGDG� \� OD�
WUDQVSDUHQFLD�� \� SRU� ORV� SULQFLSLRV� GH� HVWDELOLGDG� SUHVXSXHVWDULD� \�
VRVWHQLELOLGDG�ILQDQFLHUD�HQ�HO�XVR�GH�ORV�UHFXUVRV�S~EOLFRV�ORFDOHV��

(Q�HO�HMHUFLFLR�GHO�FRQWURO� ILQDQFLHUR�VHUiQ�GH�DSOLFDFLyQ� ODV�QRUPDV�GH�
FRQWURO�ILQDQFLHUR�\�DXGLWRUtD�S~EOLFD�YLJHQWHV�HQ�FDGD�PRPHQWR�SDUD�HO�
VHFWRU�S~EOLFR�HVWDWDO��

E�� FRPR� PRGDOLGDGHV�� HO� FRQWURO� SHUPDQHQWH�� TXH� VH� HMHUFHUi� VREUH� OD�
(QWLGDG�/RFDO�\�ORV�RUJDQLVPRV�S~EOLFRV�HQ�ORV�TXH�VH�UHDOLFH�OD�IXQFLyQ�
LQWHUYHQWRUD��\�OD�DXGLWRUtD�S~EOLFD��D�VX�YH]��GH�FXPSOLPLHQWR��RSHUDWLYD�
�DPEDV�DOOi�GRQGH�QR�VH�H[WLHQGD�HO�FRQWURO�SHUPDQHQWH��\�GH�FXHQWDV��

'H�RWUD�SDUWH��KD�GH�QRWDUVH�TXH�HO�HMHUFLFLR�GHO�FRQWURO�SHUPDQHQWH��DUW��
�����5&,63/�LQ�ILQH��FRPSUHQGH�WDQWR�ODV�DFWXDFLRQHV�GH�FRQWURO�TXH�
DQXDOPHQWH� VH� LQFOX\DQ� HQ� HO� FRUUHVSRQGLHQWH� 3ODQ� $QXDO� GH�
&RQWURO�)LQDQFLHUR��FRPR�ODV�DFWXDFLRQHV�TXH�VHDQ�DWULEXLGDV�HQ�HO�
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RUGHQDPLHQWR� MXUtGLFR� DO� yUJDQR� LQWHUYHQWRU�� � SUHYLVLyQ� pVWD� TXH�
SRGUtD� HQWHQGHUVH� HQ� FRQWUDGLFFLyQ� FRQ� OD� UHGDFFLyQ� GHO� DUWtFXOR� �����
5&,63/��FRQIRUPH�DO�FXDO��HO�3ODQ�$QXDO�GH�&RQWURO�)LQDQFLHUR� LQFOXLUi�
WRGDV� DTXHOODV� DFWXDFLRQHV� FX\D� UHDOL]DFLyQ� SRU� HO� yUJDQR� LQWHUYHQWRU�
GHULYH� GH� XQD� REOLJDFLyQ� OHJDO� \� ODV� TXH� DQXDOPHQWH� VH� VHOHFFLRQHQ�
VREUH�OD�EDVH�GH�XQ�DQiOLVLV�GH�ULHVJRV�FRQVLVWHQWH�FRQ�ORV�REMHWLYRV�TXH�
VH�SUHWHQGDQ�FRQVHJXLU��ODV�SULRULGDGHV�HVWDEOHFLGDV�SDUD�FDGD�HMHUFLFLR�
\�ORV�PHGLRV�GLVSRQLEOHV�

$� HVWRV� HIHFWRV�� VH� LQFOXLUiQ� HQ� HO� 3ODQ� �DUWtFXOR� ����� 5&,63/�� ODV�
DFWXDFLRQHV� UHIHULGDV� HQ� HO� DUWtFXOR� ���� ±VLF�� �OR� TXH�� D� OD� YLVWD� GHO�
ERUUDGRU� GH� OD� QRUPD� VRPHWLGR� D� LQIRUPDFLyQ� S~EOLFD�� FRQVWLWX\H� XQD�
HUUDWD��GHELpQGRVH�HQWHQGHU�OD�UHPLVLyQ�DO�DUWtFXOR������D��HVWR�HV��D�ODV�
DXGLWRUtDV�GH�FXHQWDV���

(Q� HVWH� VHQWLGR�� HO� 5&,� GLVSRQH� �DUWtFXOR� ��� LQ� ILQH�� TXH� WRGDV� ODV�
DFWXDFLRQHV�GH�FRQWURO�SHUPDQHQWH�VHUiQ�LQFOXLGDV�HQ�HO�3ODQ�$QXDO�
GH� &RQWURO� )LQDQFLHUR�� VDOYR� DTXHOODV� LPSXHVWDV� SRU� HO�
RUGHQDPLHQWR�MXUtGLFR�FX\D�SUHYLVLyQ�QR�VHD�SRVLEOH�HQ�HO�PRPHQWR�
GH�VX�HODERUDFLyQ��

6LQ� SHUMXLFLR� GH� VX� FRQVLGHUDFLyQ� HQ� RUGHQ� D� OD� HVWLPDFLyQ� GH�PHGLRV�
SHUVRQDOHV�\�PDWHULDOHV�GLVSRQLEOHV�SDUD�HMHFXFLyQ�GHO�SUHVHQWH�3ODQ��QR�
VH� LQFOXLUiQ�� SRU� WDQWR�� DFWXDFLRQHV� GH� FRQWURO� SHUPDQHQWH� FX\D�
SUHFHSWLYLGDG�R�DPSOLWXG�VHD�FRQVHFXHQFLD�GH�DFWRV�R�FLUFXQVWDQFLDV�QR�
DFDHFLGRV�DO�PRPHQWR�GH�VX�HODERUDFLyQ��

����� ÈPELWR�REMHWLYR�SUHFHSWLYR��

(O�5&,�SUHYp�� UHVSHFWR�GH� OD�SURSLD�HQWLGDG��VXV�RUJDQLVPRV�DXWyQRPRV�\� ORV�
FRQVRUFLRV�DGVFULWRV��

x� /D�DSOLFDFLyQ�GHO�UpJLPHQ�GH�ILVFDOL]DFLyQ�SUHYLD�OLPLWDGD�HQ�JDVWRV��

x� /D�VXVWLWXFLyQ�GH� OD� ILVFDOL]DFLyQ�GH� ORV�GHUHFKRV�H� LQJUHVRV�GH� OD�
7HVRUHUtD� SRU� HO� FRQWURO� LQKHUHQWH� D� OD� WRPD� GH� UD]yQ� HQ� FRQWDELOLGDG� \� HO�
FRQWURO�SRVWHULRU��

(Q� DPERV� FDVRV�� HO� FRQWURO� SRVWHULRU� VREUH�PXHVWUDV� LQWHJUD� HO� FRQWURO�
ILQDQFLHUR� �DUWtFXORV�����\������5&,63/��(VSHFtILFDPHQWH�HO�DUWtFXOR����5&,�
SUHYp� OD� LQFOXVLyQ� GHO� FRQWURO� SRVWHULRU� GH� ORV� GHUHFKRV� H� LQJUHVRV� GH� OD�
7HVRUHUtD�HQ�HO�FRUUHVSRQGLHQWH�3ODQ�$QXDO�GH�&RQWURO�)LQDQFLHUR��
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'H�DFXHUGR�D� OR�HVWDEOHFLGR�SRU� OD�'�$�����5&,��HO�3OHQR�GH� OD�'LSXWDFLyQ�GH�
*UDQDGD��SUHYLR� ,QIRUPH�GH� OD� ,QWHUYHQFLyQ�*HQHUDO��DSUREy�HQ� ODV�%DVHV�GH�
(MHFXFLyQ� GHO� 3UHVXSXHVWR� SDUD� HO� HMHUFLFLR� ����� H[WUHPRV� DGLFLRQDOHV�
�VREUH� ORV�SUHILMDGRV�GH�DFXHUGR�DO�DUWtFXOR������5&,63/�SRU�ORV�$FXHUGRV�GHO�
&RQVHMR�GH�0LQLVWURV�GH����GH�PD\R�GH������\����GH�MXOLR�GH�������TXH�VH�KDQ�
GH� FRQVLGHUDU� SRU� OD� ,QWHUYHQFLyQ� *HQHUDO� HQ� OD� ILVFDOL]DFLyQ� H� LQWHUYHQFLyQ�
SUHYLD� OLPLWDGD�GH� ORV�GLVWLQWRV�H[SHGLHQWHV�GH�JDVWR��DVt�FRPR�OD�DFUHGLWDFLyQ�
GH�ORV�PLVPRV��$QH[R�;9���

(O�3ODQ�$QXDO�GH�&RQWURO�)LQDQFLHUR�LQFOXLUi�ODV�DFWXDFLRQHV�FRUUHVSRQGLHQWHV�D�
D\XGDV� \� VXEYHQFLRQHV� FRQFHGLGDV� �DUWtFXOR� ��� 5&,��� HVWR� HV�� HO� FRQWURO�
ILQDQFLHUR� SUHYLVWR� SRU� HO� 7tWXOR� ,,,� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH��
*HQHUDO�GH�6XEYHQFLRQHV��/*6��\�GHVDUUROODGR�HQ�HO�PDUFR�GHO�&DStWXOR�,9�GHO�
7tWXOR�,,,�5&,��

1R� FRQVWDQ� HQ� ORV� LQIRUPHV� GH� FRQWURO� ILQDQFLHUR� SUHYLR� GHILFLHQFLDV� SDUD�
FRUUHFFLyQ� LQPHGLDWD� SXHVWDV� GH� PDQLILHVWR� �DUWtFXOR� ��� 5&,��� FX\D�
YHULILFDFLyQ� KDEUtD�GH�FRQVLGHUDUVH��GH�QR�KDEHUOD� UHDOL]DGR�FRQ�DQWHULRULGDG��
HQ�OD�SODQLILFDFLyQ�DQXDO�GHO�FRQWURO�ILQDQFLHUR��

/D� SUHFHSWLYLGDG� GH� OD� DXGLWRUtD� GH� FXHQWDV� VREUH� VRFLHGDGHV�� RUJDQLVPRV�
DXWyQRPRV�� HQWLGDGHV� S~EOLFDV� HPSUHVDULDOHV�� IXQGDFLRQHV�� IRQGRV� \�
FRQVRUFLRV�� KD� GH� REVHUYDU� OD� 'LVSRVLFLyQ� 7UDQVLWRULD� ÒQLFD� 5&,63/�� TXH� OD�
DSOD]D�D�ODV�FXHQWDV�DQXDOHV�FX\R�HMHUFLFLR�FRQWDEOH�VH�FLHUUH�D�SDUWLU�GH���GH�
HQHUR�GH��������

1R� REVWDQWH�� UHVSHFWR� GH� ODV� IXQGDFLRQHV� GHO� VHFWRU� S~EOLFR� ORFDO� �OR� TXH� QR�
UHVXOWD�GH�DSOLFDFLyQ�DO�FDVR��\�D� ORV�FRQVRUFLRV�DGVFULWRV��VH�KD�GH�HVWDU�D�
SUHFHSWRV�HVSHFtILFRV��DVt��DO�DUWtFXOR�������GH�OD����������GH���GH�RFWXEUH��GH�
5pJLPHQ�-XUtGLFR�GHO�6HFWRU�3~EOLFR��FRQIRUPH�DO�FXDO��HQ�WRGR�FDVR��VH�OOHYDUi�
D� FDER� XQD� DXGLWRUtD� GH� ODV� FXHQWDV� DQXDOHV� TXH� VHUi� UHVSRQVDELOLGDG� GHO�
yUJDQR�GH�FRQWURO�GH�OD�$GPLQLVWUDFLyQ�D�OD�TXH�VH�KD\D�DGVFULWR�HO�FRQVRUFLR��

7UDQVYHUVDOPHQWH��DUWV������5&,63/����5&,���HO�FRQWURO�ILQDQFLHUR��WDQWR�HQ�VX�
PRGDOLGDG�GH�FRQWURO�SHUPDQHQWH�FRPR�GH�DXGLWRUtD�S~EOLFD��LQFOXLUi�HO�FRQWURO�
GH�HILFDFLD�TXH�FRQVLVWLUi�HQ�YHULILFDU�HO�JUDGR�GH�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�
SURJUDPDGRV��GHO�FRVWH�\�UHQGLPLHQWR�GH� ORV�VHUYLFLRV�GH�FRQIRUPLGDG�FRQ�ORV�
SULQFLSLRV�GH�HILFLHQFLD��HVWDELOLGDG�SUHVXSXHVWDULD�\�VRVWHQLELOLGDG�ILQDQFLHUD�HQ�
HO�XVR�GH�ORV�UHFXUVRV�S~EOLFRV�ORFDOHV��

����� ÈPELWR�VXEMHWLYR�JHQHUDO��
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(O� DUWtFXOR� ���� 5&,63/� HQXPHUD� ORV� FRQIRUPDQWHV� D� VX� HIHFWR� GHO� 6HFWRU�
3~EOLFR�/RFDO�TXH��SDUD�HO�FDVR�GH�OD�'LSXWDFLyQ�3URYLQFLDO�GH�*UDQDGD��VHUiQ�
ORV�TXH�VLJXHQ��

R� /D�SURSLD�(QWLGDG�/RFDO��

R� /RV�2UJDQLVPRV�$XWyQRPRV�3URYLQFLDOHV��

R� $JHQFLD�3URYLQFLDO�GH�([WLQFLyQ�GH�,QFHQGLRV��

R� &(0&,��

R� 3DWURQDWR�GH�7XULVPR��

R� 3DWURQDWR�*DUFtD�/RUFD��

R� 6HUYLFLR�3URYLQFLDO�7ULEXWDULR��

R� /D�VRFLHGDG�PHUFDQWLO�9,62*6$��GHSHQGLHQWH�GH�OD�HQWLGDG�ORFDO���

R� /RV�FRQVRUFLRV�GRWDGRV�GH�SHUVRQDOLGDG�MXUtGLFD�SURSLD�DGVFULWRV�

R� &RQVRUFLR� SDUD� HO� VHUYLFLR� GH� WUDWDPLHQWR� GH� UHVLGXRV� VyOLGRV�
XUEDQRV�GH�OD�3URYLQFLD�GH�*UDQDGD��

R� &RQVRUFLR�3URYLQFLDO�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�SUHYHQFLyQ��
H[WLQFLyQ�GH�LQFHQGLRV�\�VDOYDPHQWR�GH�OD�3URYLQFLD�GH�*UDQDGD��

$WHQGLHQGR�D�OR�H[SXHVWR��

x� /DV� DFWXDFLRQHV� GH� DXGLWRUtD� �H[FHSFLyQ� KHFKD� GH� OD� DXGLWRUtD� GH�
FXHQWDV�� VH� UHDOL]DQ� H[FOXVLYDPHQWH� VREUH� DTXHOORV� LQWHJUDQWHV� GHO�
VHFWRU�S~EOLFR� ORFDO�QR�VRPHWLGRV�D�IXQFLyQ� LQWHUYHQWRUD��HQ�HO�FDVR�GH�
OD�'LSXWDFLyQ�3URYLQFLDO�GH�*UDQDGD��OD�PHUFDQWLO�9,62*6$��

/D� URWDFLyQ� GH� FRQWUROHV�� HQ� XQD� SHUVSHFWLYD� SOXULDQXDO�� VREUH�
VRFLHGDGHV�X� RWUDV� SHUVRQDFLRQHV� QR� VRPHWLGDV� D� IXQFLyQ� LQWHUYHQWRUD�
KD� GH� WHQHU� HQ� FXHQWD� TXH� HO� PRGHOR� GH� FRQWURO� GHILQLGR�� FRQ� HO�
FRUUHVSRQGLHQWH� UHIOHMR� SRU� HO� 3ODQ� $QXDO� GH� &RQWURO� )LQDQFLHUR��
DVHJXUDUi��FRQ�PHGLRV�SURSLRV�R�H[WHUQRV��HO�FRQWURO�HIHFWLYR�GHO�FLHQ�SRU�
FLHQ�GHO�SUHVXSXHVWR�JHQHUDO� FRQVROLGDGR�GHO�HMHUFLFLR�HQ� OD�PRGDOLGDG�
GH�IXQFLyQ�LQWHUYHQWRUD�\��DO�PHQRV��HO�RFKHQWD�SRU�FLHQWR�PHGLDQWH�OD�
DSOLFDFLyQ�GH� OD�PRGDOLGDG�GH�FRQWURO� ILQDQFLHUR��3DUD�pVWH�~OWLPR��
HQ�HO� WUDQVFXUVR�GH�WUHV�HMHUFLFLRV�FRQVHFXWLYRV�\�FRQ�EDVH�HQ�XQ�
DQiOLVLV�SUHYLR�GH� ULHVJR��GHEHUi�KDEHU�DOFDQ]DGR�HO�FLHQ�SRU�FLHQ�

Ϯ jŶŝĐĂ�ĐŽŶ�ĂĐƚŝǀŝĚĂĚ�ƉƌĞƐĞŶƚĞ͘
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GHO� SUHVXSXHVWR� JHQHUDO� FRQVROLGDGR�� (V� GHFLU�� OD� PHUFDQWLO�
9,62*6$�KDEUi�GH�VRPHWHUVH�D�FRQWURO�ILQDQFLHUR�DO�PHQRV�XQD�YH]�
FDGD�WUHV�HMHUFLFLRV���

x� &RUUHVSRQGH� LQFRUSRUDU� SUHFHSWLYDPHQWH� DO� 3ODQ� $QXDO� GH� &RQWURO�
)LQDQFLHUR� SDUD� ����� OD� DXGLWRUtD� GH� FXHQWDV� GHO�&RQVRUFLR� SDUD� HO�
VHUYLFLR�GH�WUDWDPLHQWR�GH�UHVLGXRV�VyOLGRV�XUEDQRV�GH�OD�3URYLQFLD�
GH� *UDQDGD� \� GHO� &RQVRUFLR� 3URYLQFLDO� SDUD� OD� SUHVWDFLyQ� GHO�
VHUYLFLR�GH�SUHYHQFLyQ��H[WLQFLyQ�GH� LQFHQGLRV�\�VDOYDPHQWR�GH� OD�
3URYLQFLD�GH�*UDQDGD��

$WHQGLHQGR�D�OD�QDWXUDOH]D�GH�OD�DFWLYLGDG�GHVDUUROODGD�HQ�OD�DFWXDOLGDG�
SRU� DPERV� FRQVRUFLRV�� \� D� OD� SUiFWLFD� SUHFHGHQWH� HQ� ODV� FLWDGDV�
DXGLWRUtDV�GH�FXHQWDV��VH�SUHYp�DUWLFXODU�HQ������OD�SUiFWLFD�GHO�FRQWURO�
SHUPDQHQWH�H[�SRVW�VREUH�ODV�PLVPDV��HQ�DSOLFDFLyQ�GH�OR�FRQWHPSODGR�
SRU� HO� DUW�� ��� 5&,� LQ� ILQH�� D� WUDYpV� GH� OD� HPLVLyQ� GHO� LQIRUPH� GH�
UHFRPHQGDFLRQHV�GH�FRQWURO�LQWHUQR�H�LQIRUPH�DGLFLRQDO�SUHYLVWR�SRU�
OD�FRUUHVSRQGLHQWH�1RUPD�7pFQLFD�DSUREDGD�SRU�OD�,QWHUYHQFLyQ�*HQHUDO�
GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��

����� ÈPELWR�WHPSRUDO��

(O� 3ODQ� $QXDO� GH� &RQWURO� )LQDQFLHUR� UHFRJHUi� �DUW�� ����� 5&,63/�� ODV�
DFWXDFLRQHV� GH� FRQWURO� SHUPDQHQWH� \� DXGLWRUtD� S~EOLFD� D� UHDOL]DU� GXUDQWH� HO�
HMHUFLFLR���

(O� SUHVHQWH� 3ODQ� $QXDO� GH� &RQWURO� )LQDQFLHUR� SDUD� ������ FRPSUHQGH�� DVt��
DFWXDFLRQHV�GH�YHULILFDFLyQ�GHVDUUROODGDV�HQ�GLFKD�DQXDOLGDG��VLQ�SHUMXLFLR�GHO�
iPELWR�WHPSRUDO�VREUH�HO�TXH�ODV�PLVPDV�VH�DSOLTXHQ�

,,,�� 0(72'2/2*Ë$�'(�',6(f2�

/D�PHWRGRORJtD�DSOLFDGD�HQ�OD�FRQIHFFLyQ�GHO�SUHVHQWH�3ODQ�$QXDO�DWUDYLHVD�ODV�
VLJXLHQWHV�IDVHV��

ϯ s/^K'^�� ĞƐƚĄ� ŽďůŝŐĂĚĂ� Ă� ĂƵĚŝƚĂƌ� ƐƵƐ� �ƵĞŶƚĂƐ� �ŶƵĂůĞƐ� ĂƚĞŶĚŝĞŶĚŽ� ŶŽƌŵĂ� ŵĞƌĐĂŶƚŝů�
;ZĞŐůĂŵĞŶƚŽ� ĚĞ� �ƵĚŝƚŽƌşĂ� ;ZĞĂů� �ĞĐƌĞƚŽ� ϭϱϭϳͬϮϬϭϭͿ͘� WŽƌ� ŽƚƌĂ� ƉĂƌƚĞ͕� ŚĂ� ƐŝĚŽ� ƐŽŵĞƚŝĚĂ� Ă�
ĂƵĚŝƚŽƌşĂ�ĚĞ�ĐƵŵƉůŝŵŝĞŶƚŽ�ĞŶ�Ğů�ĞũĞƌĐŝĐŝŽ�ϮϬϭϳ�ĐŽŶ�ƐĞŐƵŝŵŝĞŶƚŽ�ĚĞ�ƌĞĐŽŵĞŶĚĂĐŝŽŶĞƐ�ĞŶ�ϮϬϭϴ͘
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ϭϬ�

��� &RQWURO�SRVWHULRU�VREUH�H[SHGLHQWHV�GH�ILVFDOL]DFLyQ�H�LQWHUYHQFLyQ�
SUHYLD� HQ� UpJLPHQ� GH� H[WUHPRV� EiVLFRV� \� FRQWURO� ILQDQFLHUR� GH�
VXEYHQFLRQHV�

D�� 2EWHQFLyQ� GH� iUHDV� GH� ULHVJR�� KRPRJpQHDV� WRPDQGR� FRPR� EDVH� HO�
UHJLVWUR�GH�DSOLFDFLyQ�GH�SURWRFRORV�GH�ILVFDOL]DFLyQ�SUHYLD�OLPLWDGD�HQ�
HO�HMHUFLFLR�������&2),6,1���FRQVLGHUDQGR��

R� 3UREDELOLGDG� GH� RFXUUHQFLD� HVWLPDGD� �IDFWRU� GH� ULHVJR�� D�
WUDYpV�GH�FRPSRQHQWHV���

ϰ �ů� ĐŽŶĐĞƉƚŽ�ĚĞ� ƌŝĞƐŐŽ�ĚĞďĞ� ƐĞƌ� ĞŶƚĞŶĚŝĚŽ� ĐŽŵŽ� ůĂ�ƉŽƐŝďŝůŝĚĂĚ�ĚĞ�ƋƵĞ� ƐĞ�ƉƌŽĚƵǌĐĂŶ�ŚĞĐŚŽƐ�Ž�
ĐŝƌĐƵŶƐƚĂŶĐŝĂƐ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ�ƐŽŵĞƚŝĚĂ�Ă�ĐŽŶƚƌŽů�ƐƵƐĐĞƉƚŝďůĞƐ�ĚĞ�ŐĞŶĞƌĂƌ�ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�
ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͕�ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ͕�ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�
ůŽƐ�ĂĐƚŝǀŽƐ�Ž�ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ͘��

hŶĂ� ǀĞǌ� ŝĚĞŶƚŝĨŝĐĂĚŽƐ� ůŽƐ� ƌŝĞƐŐŽƐ� ƐĞƌĄ� ŶĞĐĞƐĂƌŝŽ� ĂƐŝŐŶĂƌ� ƉƌŝŽƌŝĚĂĚĞƐ� ƉĂƌĂ� ƐĞůĞĐĐŝŽŶĂƌ� ůĂƐ�
ĂĐƚƵĂĐŝŽŶĞƐ� Ă� ƌĞĂůŝǌĂƌ͘� �Ğ� ĞƐƚĂ� ŵĂŶĞƌĂ͕� ƐĞ� ƌĞĂůŝǌĂƌĄ� ƵŶĂ� ĞǀĂůƵĂĐŝſŶ� ƉĂƌĂ� ĞƐƚŝŵĂƌ� ůĂ�
ŝŵƉŽƌƚĂŶĐŝĂ�ĚĞů�ƌŝĞƐŐŽ͕�ƵƚŝůŝǌĂŶĚŽ�ƚĂŶƚŽ�ĐƌŝƚĞƌŝŽƐ�ĐƵĂŶƚŝƚĂƚŝǀŽƐ�ĐŽŵŽ�ĐƵĂůŝƚĂƚŝǀŽƐ͕�Ǉ�ƐĞ�ĂƚĞŶĚĞƌĄ�
Ă� ůĂ� ĐŽŶǀĞŶŝĞŶĐŝĂ�ĚĞ� ƐĞůĞĐĐŝŽŶĂƌ� ĐŽŶƚƌŽůĞƐ� ĐŽŶ� ƌĞŐƵůĂƌŝĚĂĚ�Ǉ� ƌŽƚĂĐŝſŶ͕� ĞǀŝƚĂŶĚŽ� ƚĂŶƚŽ� ƌĞƉĞƚŝƌ�
ĐŽŶƚƌŽůĞƐ� ĞŶ� ĂĐƚŝǀŝĚĂĚĞƐ� ĞĐŽŶſŵŝĐŽͲĨŝŶĂŶĐŝĞƌĂƐ� ĐĂůŝĨŝĐĂĚĂƐ� ƐŝŶ� ƌŝĞƐŐŽ� ĐŽŵŽ� ƋƵĞ� ƐĞ� ŐĞŶĞƌĞŶ�
ĚĞďŝůŝĚĂĚĞƐ�ƉƌĞĐŝƐĂŵĞŶƚĞ�ƉŽƌ�ůĂ�ĂƵƐĞŶĐŝĂ�ƌĞŝƚĞƌĂĚĂ�ĚĞ�ĐŽŶƚƌŽů�;�ƌƚ�ϯϭ͘Ϯ�Z�/^W>Ϳ͘

ϱ� �Ŷ� ĂƉŽǇŽ�ĚĞ� ůĂ� ĚŝƐƚƌŝďƵĐŝſŶ� ĚĞů� ƌŝĞƐŐŽ� ĚĞ� ĂƵĚŝƚŽƌşĂ� ƉƷďůŝĐĂ� ĞŶ� ĐŽŵƉŽŶĞŶƚĞƐ͕� ƉŽƌ� ƚŽĚŽƐ͕� ǀĞƌ�
/^^�/Ͳ�^�ϮϬϬ͘�WĂƌĂ�ƐƵ�ƉŽŶĚĞƌĂĐŝſŶ�ĞŶ�ĂƉůŝĐĂĐŝŽŶĞƐ�ƉƌĄĐƚŝĐĂƐ͕�ĞŶƚƌĞ�ŽƚƌĂƐ͕�DĂŶƵĂů�ĚĞ��ƵĚŝƚŽƌşĂ�
ĚĞů� ^ĞĐƚŽƌ� WƷďůŝĐŽ͕� &ĂƵƌĂͲ�ĂƐĂƐ͕� ϮϬϬϭ� Ǉ� �ŽĐƵŵĞŶƚŽ� ŶǑϮ� �ŽůĞĐĐŝſŶ� EŽƌŵĂƐ� dĠĐŶŝĐĂƐ� ĚĞ�
�ƵĚŝƚŽƌşĂ͕�&/�^�W͘�

�ƐƚĂďůĞĐŝĚŽƐ�ƵŶ�ŶŝǀĞů�ĚĞ�ĐŽŶĨŝĂŶǌĂ�ĚĞů�ϵϱй�Ǉ�ƵŶ�ĞƌƌŽƌ�ŵĄǆŝŵŽ�ĂĚŵŝƚŝĚŽ�ĚĞů�ϱй͕�ƐĞ�ĂĚŽƉƚĂ�ůĂ�
ŚŝƉſƚĞƐŝƐ�ŝŶŝĐŝĂů�ĚĞ�Ϭ�ĞƌƌŽƌĞƐ�ĞƐƉĞƌĂĚŽƐ�;ĚŝƐƚƌŝďƵĐŝſŶ�ĚĞ�WŽŝƐƐŽŶ�ƉĂƌĂ�ŵƵĞƐƚƌĞŽ�ƉŽƌ�ĂƚƌŝďƵƚŽƐͿ�
ƉĂƌĂ�ƐĞůĞĐĐŝſŶ�ĚĞů�ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�ŵĄǆŝŵŽ͕�ϯ͘�WĂƌĂ�ĂũƵƐƚĞ�ĚĞů�ŶŝǀĞů�ĚĞ�ƌŝĞƐŐŽ͕�ƐĞ�ƐƵďĚŝǀŝĚĞŶ�ůŽƐ�
ĐŽŵƉŽŶĞŶƚĞƐ�ĚĞ�ƌŝĞƐŐŽ�ǀĂƌŝĂďůĞƐ�Ǉ�ƐĞ�ĚŝƐĐƌĞƚŝǌĂŶ�ƐƵƐ�ǀĂůŽƌĞƐ�ƉŽƐŝďůĞƐ�ĞŶ�ƚƌĞƐ�ĐĂƚĞŐŽƌşĂƐ�;ϭϬϬй͕�
ϱϬй�Ǉ�Ϯϱй�ƐŽďƌĞ�Ğů�ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�ŵĄǆŝŵŽͿ͘�

� >ŽƐ�ĐŽŵƉŽŶĞŶƚĞƐ�ĚĞ�ƌŝĞƐŐŽ�ĐŽŶƐŝĚĞƌĂĚŽƐ�ƐŽŶ�ůŽƐ�ƋƵĞ�ƐŝŐƵĞŶ͗�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ�
ƉŽƐŝďŝůŝĚĂĚ�ĚĞ�ƋƵĞ�ƵŶ�ĞƌƌŽƌ�ŵĂƚĞƌŝĂů�ŶŽ�ƐĞĂ�ĚĞƚĞĐƚĂĚŽ�ŵĞĚŝĂŶƚĞ�ůĂ�ĞǀŝĚĞŶĐŝĂ�ƋƵĞ�ƉƌŽƉŽƌĐŝŽŶĂ�Ğů�ĂŶĄůŝƐŝƐ�ĚĞ�
ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĂƵĚŝƚĂĚĂ͘�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ�
/ŶĂŵŽǀŝďůĞ͘��ƋƵĞů�ƋƵĞ�ƐĞ�ĚĂ�ĐƵĂŶĚŽ�ĞƌƌŽƌĞƐ�Ž�ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ƐŝŐŶŝĨŝĐĂƚŝǀŽƐ�ŶŽ�ƐŽŶ�ŝĚĞŶƚŝĨŝĐĂĚŽƐ�ĐŽŵŽ�
ĐŽŶƐĞĐƵĞŶĐŝĂ�ĚĞ�ŶŽ�ƐĞƌ�ƌĞǀŝƐĂĚĂƐ�ƚŽĚĂƐ�ůĂƐ�ŽƉĞƌĂĐŝŽŶĞƐ͘�

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�
ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�ĞŶƚŝĚĂĚ�

ZŝĞƐŐŽ�ĚĞƌŝǀĂĚŽ�ĚĞ�ƋƵĞ�ůĂƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ŶŽƌŵĂůĞƐ�ĚĞ�ůĂ�ĞŶƚŝĚĂĚ�Ǉ�ƐƵ�ĞŶƚŽƌŶŽ͕�ƚĂŶƚŽ�ŝŶƚĞƌŶĂƐ�ĐŽŵŽ�
ĞǆƚĞƌŶĂƐ͕�ƉƵĞĚĂŶ�ĐŽŶĚƵĐŝƌ�Ă�ŝŶĐƌĞŵĞŶƚĂƌ�ůĂ�ƉƌŽďĂďŝůŝĚĂĚ�ĚĞ�ĞǆŝƐƚĞŶĐŝĂ�ĚĞ�ĞƌƌŽƌĞƐ��

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ�

WŽƐŝďŝůŝĚĂĚ�ĚĞ�ƋƵĞ�ůĂƐ�ƚƌĂŶƐĂĐĐŝŽŶĞƐ�ĐŽŶƚĞŶŝĚĂƐ�ĞŶ�ƵŶĂ�ĄƌĞĂ�ĚĞ�ƌĞǀŝƐŝſŶ�Ž�Ğů�ƐĂůĚŽ�ƌĞƉƌĞƐĞŶƚĂƚŝǀŽ�ĚĞ�ůĂ�
ŵŝƐŵĂ�ĐŽŶƚĞŶŐĂŶ�ĞƌƌŽƌĞƐ�ƐŝŐŶŝĨŝĐĂƚŝǀŽƐ�Ž�ĐŽŵƉŽƌƚĞŶ�ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ŶŽƌŵĂƚŝǀŽƐ͕�ĐŽŶ�ŝŶĚĞƉĞŶĚĞŶĐŝĂ�ĚĞ�ůĂ�
ĞĨŝĐĂĐŝĂ�ĚĞ�ůŽƐ�ĐŽŶƚƌŽůĞƐ�ŝŶƚĞƌŶŽƐ͘�

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ�
ZŝĞƐŐŽ�ĚĞ�ƋƵĞ�ůŽƐ�ƐŝƐƚĞŵĂƐ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ�ƋƵĞ�ŽƉĞƌĂŶ�ĞŶ�ůĂ�ĞŶƚŝĚĂĚ�ƉƵĞĚĂŶ�ƐĞƌ�ŝŶĞĨŝĐĂĐĞƐ�ƉĂƌĂ�ůĂ�
ƉƌĞǀĞŶĐŝſŶ�ǇͬŽ�ŝĚĞŶƚŝĨŝĐĂĐŝſŶ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĞƌƌŽƌ�ŵĂƚĞƌŝĂů�Ž�ŝŶĐƵŵƉůŝŵŝĞŶƚŽ�ƐŝŐŶŝĨŝĐĂƚŝǀŽ͘�

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����
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3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV�

ϭϭ�

R &DOLGDG� GH� ULHVJR� H� LPSDFWR�� REVHUYDQGR� JOREDOPHQWH� VX�
QDWXUDOH]D��LQFXPSOLPLHQWRV�GH�OD�QRUPDWLYD�DSOLFDEOH��IDOWD�GH�
ILDELOLGDG� GH� OD� LQIRUPDFLyQ� ILQDQFLHUD�� LQDGHFXDGD� SURWHFFLyQ�
GH� ORV� DFWLYRV��� IDOWD� GH� HILFDFLD� \� HILFLHQFLD� HQ� OD� JHVWLyQ�� \�
VXV� SURSLHGDGHV�� �PDWHULDOLGDG� FXDQWLWDWLYD�� MHUDUTXtD� GH� OD�
QRUPDWLYD� YXOQHUDGD�� ULHVJR� GH� UHVSRQVDELOLGDG� SHUVRQDO��
LQWHUUHODFLyQ�VLVWpPLFD����

E�� 2EWHQFLyQ� GH� WDPDxRV� PXHVWUDOHV� LQLFLDOHV� �DPSOLDEOHV� FRQIRUPH� DO�
Q~PHUR� GH� LQFLGHQFLDV� GHWHFWDGDV� HQ� OD� PXHVWUD� LQLFLDO�� DVRFLDGRV� D�
FDGD�iUHD�GH�ULHVJR�SDUD�PXHVWUHR�SRU�DWULEXWRV�͘�

F�� 3DUD� FDGD� iUHD� GH� ULHVJR� REWHQLGD� \� YDORUDGD� VH� GHILQHQ� ORV�
FRUUHVSRQGLHQWH�iPELWRV�REMHWLYR��VXEMHWLYR�\�WHPSRUDO�\�VH�DVRFLDQ��
HQ� VX� FDVR�� FRQ� FDUiFWHU� RULHQWDWLYR�� FDUDFWHUtVWLFDV� HQ� OD� VHOHFFLyQ�
PXHVWUDO� D� OOHYDU� D� FDER� \� SUXHEDV� DQDOtWLFDV� FRPSOHPHQWDULDV�
SUHYLVWDV��

ϲ >Ă�ƉƌĄĐƚŝĐĂ�ĚĞů�ĐŽŶƚƌŽů�ĨŝŶĂŶĐŝĞƌŽ�ĞŶ� ůŽƐ�ĚŽƐ�ĞũĞƌĐŝĐŝŽƐ�ĂŶƚĞƌŝŽƌĞƐ�ŚĂ�ĂƐŽĐŝĂĚŽ�Ğů�ŽďũĞƚŝǀŽ�ĚĞ�
ĐŽŶƚƌŽů�ĚĞ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ĂĐƚŝǀŽƐ�ƚĂŶƚŽ�Ă�ůĂ�ĂƵĚŝƚŽƌşĂ�ĚĞ�ĐƵĞŶƚĂƐ�;ŐƌƵƉŽ�ϮͿ�ĐŽŵŽ�Ăů�ĐŽŶƚƌŽů�ĚĞ�
ŝŶŐƌĞƐŽƐ�ĚĞ�ĐĂƉşƚƵůŽ�ϯ�ĐŽƌƌĞůĂĐŝŽŶĂĚŽƐ�ĐŽŶ�ĞŶƚƌĞŐĂƐ�ĚĞ�ďŝĞŶĞƐ�Ǉ�Ăů�ƌĞƐƉĞĐƚŝǀŽ�ƐĞŐƵŝŵŝĞŶƚŽ�ĚĞ�
ƌĞĐŽŵĞŶĚĂĐŝŽŶĞƐ� ĞŵŝƚŝĚĂƐ͘� ^Ğ� ƉƌĞǀĠ͕� ƵŶĂ� ǀĞǌ͕� ůĂ� ĂƵĚŝƚŽƌşĂ� ĚĞ� ĐƵĞŶƚĂƐ� ĂůĐĂŶĐĞ� ƐƵ�ŵĄǆŝŵĂ�
ĞǆƚĞŶƐŝſŶ�ƉƌĞĐĞƉƚŝǀĂ͕�ůĂ�ǀĂůŽƌĂĐŝſŶ�ĚĞ�ĐŽŶƚƌŽůĞƐ�ĞƐƉĞĐşĨŝĐŽƐ͘

ϳ �ĂĚĂ�ĂƚƌŝďƵƚŽ�ƐĞ�ĚŝƐĐƌĞƚŝǌĂ�ĞŶ�ƚƌĞƐ�ŶŝǀĞůĞƐ�ƉŽƐŝďůĞƐ͘�
ϴ �ů�ĂŶĄůŝƐŝƐ�ĚĞů�ƌŝĞƐŐŽ�ĂƐŽĐŝĂĚŽ�Ă�ĐĂĚĂ�ĄƌĞĂ�ƐŝŐŶŝĨŝĐĂƚŝǀĂ�;ƐĞ�ĞǆĐůƵǇĞŶ�ĚĞů�ĂŶĄůŝƐŝƐ�ůŽƐ�ƉƌŽƚŽĐŽůŽƐ�
ŶŽ� ĂƉůŝĐĂĚŽƐ� ĞŶ� Ğů� ĞũĞƌĐŝĐŝŽ͕� ĂƐş� ĐŽŵŽ� ĂƋƵĠůůŽƐ� ĐƵǇĂ� ĞǆŚĂƵƐƚŝǀŝĚĂĚ� ĂƐĞŐƵƌĂ� ƵŶ� ĐŽŶƚƌŽů�
ĐŽŵƉůĞƚŽ� ĞŶ� ĨŝƐĐĂůŝǌĂĐŝſŶ� ƉƌĞǀŝĂͿ� ƉĞƌŵŝƚĞ� ůĂ� ĂƐŽĐŝĂĐŝſŶ� ĚĞ� ƚĂŵĂŹŽƐ� ŵƵĞƐƚƌĂůĞƐ� Ǉ� ůĂ�
ĞƐƚŝŵĂĐŝſŶ�ĚĞů�ĐŽŶƐƵŵŽ�ĚĞ�ƌĞĐƵƌƐŽƐ�;ĞŶ�ŚŽƌĂƐ�ĚĞ�ƚƌĂďĂũŽͿ�ĞŶ�ĐŽŶƚƌŽů�ƉŽƐƚĞƌŝŽƌ͘�EŽ�ŚĂ�ƐŝĚŽ�
ŶĞĐĞƐĂƌŝŽ͕� ĚĞ� ŝŶŝĐŝŽ͕� ĚĞƐĐĂƌƚĂƌ͕� ĂƚĞŶĚŝĞŶĚŽ� Ăů� ǀŽůƵŵĞŶ� ĚĞ� ƌĞĐƵƌƐŽƐ� ĚŝƐƉŽŶŝďůĞ͕� Ğů� ĐŽŶƚƌŽů�
ƉŽƐƚĞƌŝŽƌ�ĚĞ�ŶŝŶŐƵŶĂ�ĚĞ�ůĂƐ�ĄƌĞĂƐ�ĐŽŶƚĞŵƉůĂĚĂƐ͕�ƐŝŶ�ƉĞƌũƵŝĐŝŽ�ĚĞ�ƋƵĞ͕�ĞŶ�ĞũĞĐƵĐŝſŶ�ĚĞů�WůĂŶ͕�
ůŽƐ� ǀĂůŽƌĞƐ� ƌĞůĂƚŝǀŽƐ� ĚĞ� ĐĂŶƚŝĚĂĚ� Ǉ� ĐĂůŝĚĂĚ� ĚĞ� ƌŝĞƐŐŽ� ŽďƚĞŶŝĚŽƐ� ;ĐŽŽƌĚĞŶĂĚĂƐ� ĚĞů�ŵĂƉĂ� ĚĞ�
ƌŝĞƐŐŽͿ� ŝŶĨŽƌŵĞŶ͕�ĚĞ�ƐĞƌ�ŶĞĐĞƐĂƌŝĂ͕�ƉŽƌ�ƋƵŝĞďƌĂ�ĚĞ� ůĂƐ�ŚŝƉſƚĞƐŝƐ�ĂĚŽƉƚĂĚĂƐ͕� ƐƵ�ŵŽĚŝĨŝĐĂĐŝſŶ�
;Ăƌƚ͘�ϯϮ�Z�/Ϳ͘��

ϵ &ĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽͬ�D��ĐŽŶ�ƉƌŽƌƌĂƚĞŽ�ƉĂƌĂ�ƉŽďůĂĐŝŽŶĞƐ�ĚĞ�ŵĞŶŽƐ�ĚĞ�ϮϬϬ�ŽďƐĞƌǀĂĐŝŽŶĞƐ͘�
�ƐƚŝŵĂĐŝſŶ�ĚĞ�ƐŽďƌĞĚŝŵĞŶƐŝſŶ�ŵƵĞƐƚƌĂů�ƉŽƌ�ĂƉĂƌŝĐŝſŶ�ĚĞ�ŝŶĐŝĚĞŶĐŝĂƐ͗�ƐĞ�ƐŽďƌĞĚŝŵĞŶƐŝŽŶĂƌĄ�
ŚĂƐƚĂ�ƵŶ�ŵĄǆŝŵŽ�ĚĞ�Ϯ� ŝŶĐŝĚĞŶĐŝĂƐ͕� ƌĞďĂũĂŶĚŽ�Ğů�ŶŝǀĞů�ĚĞ� ĐŽŶĨŝĂŶǌĂ�ŚĂƐƚĂ�Ğů�ϳϱй� ;ĨĂĐƚŽƌ�ĚĞ�
ƌŝĞƐŐŽ�ϯ͕ϵϮ͕�ĞƐ�ĚĞĐŝƌ͕�ŚĂƐƚĂ�ƵŶ�ŝŶĐƌĞŵĞŶƚŽ�ŵĄǆŝŵŽ�ĚĞ�ŵƵĞƐƚƌĂ�ĚĞů�ϯϬ͕ϲϲйͿ͘�/ŶĐƌĞŵĞŶƚĂŵŽƐ�
Ğů�ŶƷŵĞƌŽ�ƉƌĞǀŝƐƚŽ�ĚĞ�ŚŽƌĂƐ�ĚĞ�ƚƌĂďĂũŽ�ƉƌĞǀŝƐƚĂƐ�ĞŶ�Ğů�ϭϱ͕ϯϯй͘�

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������
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,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV�

ϭϮ�

/D� FRQFUHFLyQ� GH� SURJUDPDV� GH� WUDEDMR� HQ� GHVDUUROOR� GH� ORV� iPELWRV�
GHILQLGRV� WRPDUi� FRPR� EDVH� HO LQYHQWDULR� SUHOLPLQDU� DQH[R� DO�
SUHVHQWH�3ODQ���

��� &RQWURO�SHUPDQHQWH�H[�SRVW�VREUH�SURJUDPDV���

6H�DWLHQGH�SDUD�OD�VHOHFFLyQ�GH�ORV�LQFRUSRUDGRV�DO�SUHVHQWH�3ODQ�$QXDO�
DO� GREOH� FULWHULR� GH� LPSRUWDQFLD� FXDQWLWDWLYD�� GH� XQD� SDUWH�� \�
HVSHFLILFLGDG�GHO�PDUFR�UHJXODGRU�GH�RWUD��

x� $Vt��DSOLFDQGR�HO�SULPHU�FULWHULR��REWHQHPRV�OD�VLJXLHQWH�WDEOD��H[SUHVLYD�
GH� ORV� VXESURJUDPDV� GH� JDVWR� TXH�� RUGHQDGRV� GH� PD\RU� D� PHQRU�
LPSRUWH� GH� REOLJDFLRQHV� UHFRQRFLGDV� HQ� HO� HMHUFLFLR� ������ DFXPXODQ� HO�
�������GH�OD�HMHFXFLyQ�SUHVXSXHVWDULD��

KďůŝŐĂĐŝŽŶĞƐ�
ZĞĐŽŶŽĐŝĚĂƐ�ϮϬϭϴ�

KďůŝŐĂĐŝŽŶĞƐ�
ZĞĐŽŶŽĐŝĚĂƐ�ϮϬϭϴ�

�ĐƵŵƵůĂĚĂƐ�

WŽƌĐĞŶƚĂũĞ�
ĂĐƵŵƵůĂĚŽ�ĚĞ�
KďůŝŐĂĐŝŽŶĞƐ�

ZĞĐŽŶŽĐŝĚĂƐ�ϮϬϭϴ�

^ƵďƉƌŽŐƌĂŵĂ�ƉƌĞƐƵƉƵĞƐƚĂƌŝŽ�

������������� ������������� ������ ����� $7(1&,Ï1�$�/$�'(3(1'(1&,$�

������������� ������������� ������ ���� $'0,1,675$&,21�<�*(67,21�'(�/$�'(8'$�

������������� ������������� ������ ����� 5(685�

������������� ������������� ������ ����� 68%352*5$0$�$6,67(1&,$/�

������������ �������������� ������ ����� 3�2�<�6��

������������ �������������� ������ ����� 3�)�(�$��

x (O� FDUiFWHU� HVSHFtILFR� GHO� PDUFR� UHJXODGRU� DSOLFDEOH� VH� DGYLHUWH�
FRQFXUUHQWH� HQ� ORV� SURJUDPDV� GH� $WHQFLyQ� D� OD� 'HSHQGHQFLD� \�
3)($�����

ϭϬ >Ă� ŽďƚĞŶĐŝſŶ� ĚĞ� ƉƌŽŐƌĂŵĂƐ� ĚĞ� ƚƌĂďĂũŽ͕� ƐŽďƌĞ� ůĂ� ďĂƐĞ� ĚĞů� ĐŝƚĂĚŽ� ŝŶǀĞŶƚĂƌŝŽ͕� ƐĞ� ƉƌĞƚĞŶĚĞ�
ĐŽŽƌĚŝŶĂĚĂ�ĐŽŶ� ůĂ�ƌĞǀŝƐŝſŶ�ĚĞ�ŚŽũĂƐ�ĚĞ�ĐŚĞƋƵĞŽ�Ğ� ŝŶĨŽƌŵĞƐ�ƚŝƉŽ�ĞŵƉůĞĂĚŽƐ�ĞŶ�ĨŝƐĐĂůŝǌĂĐŝſŶ�
ƉƌĞǀŝĂ͘��

ϭϭ Ed�^W�Ϯ͘ϭ͘ϭϬ͘
ϭϮ�>Ğ�ƐŽŶ�ĚĞ�ĂƉůŝĐĂĐŝſŶ�ĞƐƉĞĐşĨŝĐĂŵĞŶƚĞ�ůĂƐ�ƐŝŐƵŝĞŶƚĞƐ�ĚŝƐƉŽƐŝĐŝŽŶĞƐ͗�

x ZĞĂů��ĞĐƌĞƚŽ�ϵϯϵͬϭϵϵϳ͕�ĚĞ�ϮϬ�ĚĞ�ũƵŶŝŽ͕�ƉŽƌ�Ğů�ƋƵĞ�ƐĞ�ƌĞŐƵůĂ�ůĂ�ĂĨĞĐƚĂĐŝſŶ͕�Ăů�ƉƌŽŐƌĂŵĂ�
ĚĞ� ĨŽŵĞŶƚŽ�ĚĞ�ĞŵƉůĞŽ�ĂŐƌĂƌŝŽ͕�ĚĞ�ĐƌĠĚŝƚŽƐ�ƉĂƌĂ� ŝŶǀĞƌƐŝŽŶĞƐ�ĚĞ� ůĂƐ��ĚŵŝŶŝƐƚƌĂĐŝŽŶĞƐ�
ƉƷďůŝĐĂƐ�ĞŶ� ůĂƐ��ŽŵƵŶŝĚĂĚĞƐ��ƵƚſŶŽŵĂƐ�ĚĞ��ŶĚĂůƵĐşĂ�Ǉ��ǆƚƌĞŵĂĚƵƌĂ�Ǉ�ĞŶ� ůĂƐ�ǌŽŶĂƐ�
ƌƵƌĂůĞƐ�ĚĞƉƌŝŵŝĚĂƐ͘�

x KƌĚĞŶ�ĚĞ�ϭϰ�ĚĞ� ũƵŶŝŽ�ĚĞ�ϮϬϭϲ͕�ƉŽƌ� ůĂ�ƋƵĞ�ƐĞ�ĂƉƌƵĞďĂŶ� ůĂƐ�ďĂƐĞƐ� ƌĞŐƵůĂĚŽƌĂƐ�ƉĂƌĂ� ůĂ�
ĐŽŶĐĞƐŝſŶ�ĚĞ�ƐƵďǀĞŶĐŝŽŶĞƐ͕�ĞŶ�ƌĠŐŝŵĞŶ�ĚĞ�ĐŽŶĐƵƌƌĞŶĐŝĂ�ĐŽŵƉĞƚŝƚŝǀĂ͕�ƉĂƌĂ�Ğů�ĂƉŽǇŽ�Ă�
ŝŶǀĞƌƐŝŽŶĞƐ�ŵĂƚĞƌŝĂůĞƐ�Ž�ŝŶŵĂƚĞƌŝĂůĞƐ�ĞŶ�ƚƌĂŶƐĨŽƌŵĂĐŝſŶ͕�ĐŽŵĞƌĐŝĂůŝǌĂĐŝſŶ�Ž�ĚĞƐĂƌƌŽůůŽ�

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV�

ϭϯ�

3DUWLFXODUPHQWH�HQ�HO�SULPHU�FDVR��KD�GH�YDORUDUVH�OD�FRQVLGHUDFLyQ�
VLQpUJLFD� HQ� RUGHQ� DO� FRQWURO� VLPXOWiQHR� GH� RWURV� SURJUDPDV�
DVRFLDGRV� �3URJUDPD� GH� ,QWHUYHQFLyQ� FRQ� 0HQRUHV�� (�7�)��
3URJUDPD� GH� $\XGDV� (FRQyPLFDV� )DPLOLDUHV� \� 3URJUDPD� GH�
(PHUJHQFLD�6RFLDOͿ���͘�

ĚĞ� ŶƵĞǀŽƐ� ƉƌŽĚƵĐƚŽƐ� ĂŐƌşĐŽůĂƐ͕� ĞŶ� Ğů� ŵĂƌĐŽ� ĚĞů� WƌŽŐƌĂŵĂ� ĚĞ� �ĞƐĂƌƌŽůůŽ� ZƵƌĂů� ĚĞ�
�ŶĚĂůƵĐşĂ�ϮϬϭϰͲϮϬϮϬ�;^ƵďŵĞĚŝĚĂ�ϰ͘Ϯ͕͘�KƉĞƌĂĐŝŽŶĞƐ�ϰ͘Ϯ͘ϭ�Ǉ�ϰ͘Ϯ͘Ϯ͘Ϳ͘�

x ZĞƐŽůƵĐŝſŶ�ĚĞ�ϭϳ�ĚĞ�ŵĂǇŽ�ĚĞ�ϮϬϭϴ͕�ĚĞ� ůĂ��ŝƌĞĐĐŝſŶ�'ĞŶĞƌĂů�ĚĞ��ĚŵŝŶŝƐƚƌĂĐŝſŶ�>ŽĐĂů͕�
ƉŽƌ�ůĂ�ƋƵĞ�ƐĞ�ĐŽŶǀŽĐĂŶ�ƉĂƌĂ�Ğů�ĂŹŽ�ϮϬϭϴ�ůĂƐ�ƐƵďǀĞŶĐŝŽŶĞƐ�ƉƌĞǀŝƐƚĂƐ�ĞŶ�ůĂ�KƌĚĞŶ�ĚĞ�ϭϰ�
ĚĞ�ũƵŶŝŽ�ĚĞ�ϮϬϭϲ͘�

x ZĞŐůĂŵĞŶƚŽ�ZĞŐƵůĂĚŽƌ�ĚĞů�W&��͕�ƉƵďůŝĐĂĚŽ�ĞŶ�Ğů��KW�ŶǑ�ϱϲ�ĚĞ�Ϯϱ�ĚĞ�ŵĂƌǌŽ�ĚĞ�ϮϬϭϯ͘�

ϭϯ��ǆƚƌĂĐƚĂŶĚŽ�Ğů�ŵĂƌĐŽ�ƌĞŐƵůĂĚŽƌ�ĞƐƉĞĐşĨŝĐŽ�ĚĞ�ůŽƐ�ƉƌŽŐƌĂŵĂƐ�ĐŝƚĂĚŽƐ͗�

x WƌŽŐƌĂŵĂ�ĚĞ��ǇƵĚĂ�Ă��ŽŵŝĐŝůŝŽ͗�

R KƌĚĞŶ� ĚĞ� ϭϱ� ĚĞ� ŶŽǀŝĞŵďƌĞ� ĚĞ� ϮϬϬϳ� ƌĞŐƵůĂĚŽƌĂ� ĚĞů� ^ĞƌǀŝĐŝŽ� ĚĞ� �ǇƵĚĂ� Ă�
�ŽŵŝĐŝůŝŽ�ĞŶ�ůĂ��ŽŵƵŶŝĚĂĚ���ƵƚſŶŽŵĂ�ĚĞ��ŶĚĂůƵĐşĂ͘�

R �ǇƵĚĂ�Ă��ŽŵŝĐŝůŝŽ�WƌĞƐƚĂĐŝſŶ�ďĄƐŝĐĂ͗�ƉƌŽŐƌĂŵĂ�ĂƉƌŽďĂĚŽ�ƉŽƌ�Ğů�WůĞŶŽ�ĚĞ�ĨĞĐŚĂ�
ϭϰ� ĚĞ� ŶŽǀŝĞŵďƌĞ� ĚĞ�ϭϵϵϬ͕� ũƵŶƚŽ� ĐŽŶ�Ğů� ZĞŐůĂŵĞŶƚŽ�ĚĞů� ^ĞƌǀŝĐŝŽ� ĚĞ��ǇƵĚĂ� Ă�
�ŽŵŝĐŝůŝŽ�ĚĞ�ůĂ��ŝƉƵƚĂĐŝſŶ�ĚĞ�'ƌĂŶĂĚĂ�;ĂƉƌŽďĂĐŝſŶ�ƉŽƌ�Ğů�WůĞŶŽ�Ğů�Ϯϵ�ĚĞ�Ăďƌŝů�
ϮϬϬϴ�Ǉ�ŵŽĚŝĨŝĐĂĚŽ�ƉŽƌ�ĂĐƵĞƌĚŽ�ƉůĞŶĂƌŝŽ�Ğů�Ϯϵ�ĚĞ�ŵĂƌǌŽ�ĚĞ�ϮϬϭϵͿ͘�

R �ǇƵĚĂ�Ă��ŽŵŝĐŝůŝŽ�ĚĞƌŝǀĂĚĂ�ĚĞ�ůĂ�>ĞǇ�ĚĞ�ůĂ��ĞƉĞŶĚĞŶĐŝĂ�;>ĞǇ�ϯϵͬϮϬϬϲ͕�ĚĞ�ϭϰ�ĚĞ�
ĚŝĐŝĞŵďƌĞ͕�ĚĞ�WƌŽŵŽĐŝſŶ�ĚĞ�ůĂ��ƵƚŽŶŽŵşĂ�WĞƌƐŽŶĂů�Ǉ�ĂƚĞŶĐŝſŶ�Ă�ůĂƐ�ƉĞƌƐŽŶĂƐ�
ĞŶ� ƐŝƚƵĂĐŝſŶ� ĚĞ� ĚĞƉĞŶĚĞŶĐŝĂͿ͗� �ŽŶǀĞŶŝŽ� ĚĞ� ĐŽůĂďŽƌĂĐŝſŶ� ĨŝƌŵĂĚŽ� Ğů� ϯ� ĚĞ�
ĚŝĐŝĞŵďƌĞ�ϮϬϬϳ�ĞŶƚƌĞ�ĞƐƚĂ��ŝƉƵƚĂĐŝſŶ�Ǉ�ůĂ��ŽŶƐĞũĞƌşĂ��ĚĞ�/ŐƵĂůĚĂĚ�Ǉ��ŝĞŶĞƐƚĂƌ�
^ŽĐŝĂů��ƉĂƌĂ�ůĂ�ƉƌĞƐƚĂĐŝſŶ�ĚĞů�^ĞƌǀŝĐŝŽ��ĚĞ��ǇƵĚĂ�Ă��ŽŵŝĐŝůŝŽ�Ă�ůĂƐ�ƉĞƌƐŽŶĂƐ�ƋƵĞ�
ƚĞŶŐĂŶ�ƌĞĐŽŶŽĐŝĚĂ�ůĂ�ƐŝƚƵĂĐŝſŶ�ĚĞ�ĚĞƉĞŶĚĞŶĐŝĂ͘�

x WƌŽŐƌĂŵĂ�ĚĞ�/ŶƚĞƌǀĞŶĐŝſŶ�ĐŽŶ�DĞŶŽƌĞƐ��͘d͘&͗�

R �ĞĐƌĞƚŽ� ϰϵϰͬϮϬϭϱ͕� ĚĞ� ϭ� ĚĞ� ĚŝĐŝĞŵďƌĞ͕� ƉŽƌ� Ğů� ƋƵĞ� ƐĞ� ƌĞŐƵůĂ� Ǉ� ŐĞƐƚŝŽŶĂ� Ğů�
ƉƌŽŐƌĂŵĂ� ĚĞ� dƌĂƚĂŵŝĞŶƚŽ� Ă� &ĂŵŝůŝĂƐ� ĐŽŶ�DĞŶŽƌĞƐ� ĞŶ� ^ŝƚƵĂĐŝſŶ� ĚĞ� ƌŝĞƐŐŽ� Ž�
�ĞƐƉƌŽƚĞĐĐŝſŶ͘�

R �ŽŶǀĞŶŝŽ�ĚĞ�ĐŽŽƉĞƌĂĐŝſŶ�ĞŶƚƌĞ�ůĂ��ŽŶƐĞũĞƌşĂ�ĚĞ�/ŐƵĂůĚĂĚ�Ǉ�WŽůşƚŝĐĂƐ�^ŽĐŝĂůĞƐ�Ǉ�
ůĂ��ŝƉƵƚĂĐŝſŶ�ĚĞ�'ƌĂŶĂĚĂ�ƉĂƌĂ�Ğů�ĚĞƐĂƌƌŽůůŽ�ĚĞů�WƌŽŐƌĂŵĂ�ĚĞ�dƌĂƚĂŵŝĞŶƚŽ�ĚĞ�
&ĂŵŝůŝĂƐ�ĐŽŶ�ŵĞŶŽƌĞƐ�ĞŶ�ƐŝƚƵĂĐŝſŶ�ĚĞ�ƌŝĞƐŐŽ�Ž�ĚĞƐƉƌŽƚĞĐĐŝſŶ͕�ĚĞ�ĨĞĐŚĂ�ϮϮ�ĚĞ�
ĞŶĞƌŽ� ĚĞ� ϮϬϭϲ͕� ĐŽŶ� ƉƌſƌƌŽŐĂƐ� ƉŽƐƚĞƌŝŽƌĞƐ�ŵĞĚŝĂŶƚĞ� ĐůĄƵƐƵůĂƐ� ĂĚŝĐŝŽŶĂůĞƐ� ͲůĂ�
ƷůƚŝŵĂ͕� �ůĄƵƐƵůĂ��ĚŝĐŝŽŶĂů� dĞƌĐĞƌĂ� ĨŝƌŵĂĚĂ�Ğů� Ϯϯ� ĚĞ� Ăďƌŝů� ϮϬϭϵ�ƉŽƌ� ůŽ�ƋƵĞ� ƐĞ�
ƉƌŽƌƌŽŐĂ�Ğů�ĐŽŶǀĞŶŝŽ�ŚĂƐƚĂ�Ğů�ϯϬ�ĚĞ�Ăďƌŝů�ĚĞ�ϮϬϮϬͲ͘�

R WƌŽŐƌĂŵĂ�ĚĞ��ǇƵĚĂƐ��ƐƉĞĐŝĨŝĐĂƐ�ƉĂƌĂ�DĞŶŽƌĞƐ�ĞŶ�ŝŶƚĞƌǀĞŶĐŝſŶ�ĐŽŶ�ůŽƐ�ĞƋƵŝƉŽƐ�
ĚĞ�dƌĂƚĂŵŝĞŶƚŽ�&ĂŵŝůŝĂƌ͕�ĂƉƌŽďĂĚŽ�ĞŶ�Ğů�WůĞŶŽ�ĚĞ�Ϯϵ�ŶŽǀŝĞŵďƌĞ�ĚĞ�ϮϬϭϮ͘�

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����
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3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV�

ϭϰ�

x� (O� SURJUDPD� 5(685� HVWi� VLJQLILFDWLYDPHQWH� OLJDGR� D� OD� HMHFXFLyQ� GHO�
FRQWUDWR�GH�FRQFHVLyQ�GH�VHUYLFLRV�DVRFLDGR��$�HVWH�UHVSHFWR��VH�KD�GH�
FRQVLGHUDU� HO� WUDWDPLHQWR� TXH� ILQDOPHQWH� KD� GDGR� DO� FRQWURO� GH� HVWRV�
VXSXHVWRV� HO�5&,63/�� H[SOLFLWDGRV� FRPR� LQWHJUDQWHV� GHO� VHFWRU� S~EOLFR�
ORFDO� HQ� HO� ERUUDGRU� GH� OD� QRUPD� VRPHWLGR� D� LQIRUPDFLyQ� S~EOLFD� \�
ILQDOPHQWH� QR�PHQFLRQDGRV�SRU�DTXpOOD�HQ�VX� UHGDFFLyQ� GHILQLWLYD�� \� OD�
DSOLFDFLyQ�DQDOyJLFD��HQ�OD�SUiFWLFD�GHO�FRQWURO�SHUPDQHQWH��TXH�SXGLHUD�
KDFHUVH� GHO� DUW�� �����G�� 5&,63/���� 7RGR� HOOR� DFRQVHMD� DERUGDU� HQ� OD�
SUHVHQWH�SURJUDPDFLyQ��D�OD�YLVWD�GH�ORV�FRUUHVSRQGLHQWHV�3&$3�\�337��
WUDEDMRV� SUHOLPLQDUHV� GH� SODQLILFDFLyQ�� DOFDQFH� GH� KDELOLWDFLyQ� \�
GHWHUPLQDFLyQ� GH� REMHWLYRV�� GLVSRQLELOLGDG� GH� GDWRV� \� HYDOXDFLyQ�
SUHOLPLQDU�GHO�FRQWURO�LQWHUQR��

x� (O�FRQWURO�VREUH�HO�SURJUDPD�$GPLQLVWUDFLyQ�GH�OD�'HXGD�TXHGD�FXELHUWR�
HQ� IDVH� SUHYLD�SRU�DSOLFDFLyQ�GH� OR�SUHYLVWR� HQ� HO� DSDUWDGR�QRYHQR�GHO�
DUWtFXOR� ��� GHO� $QH[R� ;9� GH� ODV� %DVHV� GH� (MHFXFLyQ� 3UHVXSXHVWDULD�
������

x WƌŽŐƌĂŵĂ�ĚĞ��ǇƵĚĂƐ��ĐŽŶſŵŝĐĂƐ�&ĂŵŝůŝĂƌĞƐ͗�

R KƌĚĞŶ�ĚĞ�ϭϬ�ĚĞ�ŽĐƚƵďƌĞ�ĚĞ�ϮϬϭϯ͕�ƉŽƌ� ůĂ� ƋƵĞ� ƐĞ� ƌĞŐƵůĂŶ� ůĂƐ���&�Ǉ� ƐƵ� ŐĞƐƚŝſŶ�
ŵĞĚŝĂŶƚĞ�ůĂ�ĐŽŽƉĞƌĂĐŝſŶ�ĞŶƚƌĞ�ůĂ�:ƵŶƚĂ�ĚĞ��ŶĚĂůƵĐşĂ�Ǉ�ůĂƐ�ĞŶƚŝĚĂĚĞƐ�ůŽĐĂůĞƐ͘�

R �ŽŶǀĞŶŝŽ� ĚĞ� �ŽŽƉĞƌĂĐŝſŶ� ƐƵƐĐƌŝƚŽ� ĞŶƚƌĞ� ůĂ� �ŽŶƐĞũĞƌşĂ� ĚĞ� /ŐƵĂůĚĂĚ͕� ^ĂůƵĚ� Ǉ�
WŽůşƚŝĐĂƐ�^ŽĐŝĂůĞƐ�Ǉ�ĞƐƚĂ��ŝƉƵƚĂĐŝſŶ�ĞŶ�ŵĂƚĞƌŝĂ�ĚĞ���&͕�ĚĞ�ĨĞĐŚĂ�ϯϬ�ĚĞ�ŽĐƚƵďƌĞ�
ĚĞ�ϮϬϭϯ͕�Ǉ�ƐƵĐĞƐŝǀĂƐ�ĐůĄƵƐƵůĂƐ�ĂĚŝĐŝŽŶĂůĞƐ�;ĞŶ�ǀŝŐŽƌ͕�ůĂ��ů͘��ĚĐ͘�YƵŝŶƚĂͿ͘�

R WƌŽŐƌĂŵĂ�ƉƌŽǀŝŶĐŝĂů�ĚĞ�/ŶĨĂŶĐŝĂ�Ǉ�&ĂŵŝůŝĂ͕�ĂƉƌŽďĂĚŽ�ĞŶ�WůĞŶŽ�ĚĞ�Ϯϳ�ĚĞ�ŵĂƌǌŽ�
ĚĞ�ϮϬϬϳ͘�

x WƌŽŐƌĂŵĂ��ŵĞƌŐĞŶĐŝĂ�^ŽĐŝĂů͗�WƌŽŐƌĂŵĂ�ĂƉƌŽďĂĚŽ�ƉŽƌ�Ğů�WůĞŶŽ�ĚĞ�ϯϬ�ĚĞ�ŶŽǀŝĞŵďƌĞ�ĚĞ�
ϮϬϭϳ͘�

ϭϰ WĂƌĂ� ůĂ� ĂƉůŝĐĂĐŝſŶ� ĚĞ� ůŽƐ� ƉƌŽĐĞĚŝŵŝĞŶƚŽƐ� ĚĞ� ĂƵĚŝƚŽƌşĂ� ƉŽĚƌĄŶ� ĚĞƐĂƌƌŽůůĂƌƐĞ� ůĂƐ� ƐŝŐƵŝĞŶƚĞƐ�
ĂĐƚƵĂĐŝŽŶĞƐ͗�

;͙Ϳ�

^ŽůŝĐŝƚĂƌ�ĚĞ�ůŽƐ�ƚĞƌĐĞƌŽƐ�ƌĞůĂĐŝŽŶĂĚŽƐ�ĐŽŶ�Ğů�ƐĞƌǀŝĐŝŽ͕�ſƌŐĂŶŽ͕�ŽƌŐĂŶŝƐŵŽ�Ž�ĞŶƚŝĚĂĚ�ĂƵĚŝƚĂĚĂ�ŝŶĨŽƌŵĂĐŝſŶ�
ƐŽďƌĞ�ŽƉĞƌĂĐŝŽŶĞƐ�ƌĞĂůŝǌĂĚĂƐ�ƉŽƌ�Ğů�ŵŝƐŵŽ͕�ƐŽďƌĞ� ůŽƐ�ƐĂůĚŽƐ�ĐŽŶƚĂďůĞƐ�ŐĞŶĞƌĂĚŽƐ�ƉŽƌ�ĠƐƚĂƐ�Ǉ�ƐŽďƌĞ� ůŽƐ�
ĐŽƐƚĞƐ͕�ĐƵĂŶĚŽ�ĞƐƚĠ�ƉƌĞǀŝƐƚŽ�ĞǆƉƌĞƐĂŵĞŶƚĞ�ĞŶ�Ğů�ĐŽŶƚƌĂƚŽ�Ğů�ĂĐĐĞƐŽ�ĚĞ�ůĂ�ĂĚŵŝŶŝƐƚƌĂĐŝſŶ�Ă�ůŽƐ�ŵŝƐŵŽƐ�Ž�
ĞǆŝƐƚĂ�ƵŶ�ĂĐƵĞƌĚŽ�Ăů�ƌĞƐƉĞĐƚŽ�ĐŽŶ�Ğů�ƚĞƌĐĞƌŽ͘�>ĂƐ�ƐŽůŝĐŝƚƵĚĞƐ�ƐĞ�ĞĨĞĐƚƵĂƌĄŶ�Ă�ƚƌĂǀĠƐ�ĚĞ�ůĂ�ĞŶƚŝĚĂĚ�ĂƵĚŝƚĂĚĂ�
ƐĂůǀŽ� ƋƵĞ� Ğů� ſƌŐĂŶŽ� ĚĞ� ĐŽŶƚƌŽů� ĐŽŶƐŝĚĞƌĞ� ƋƵĞ� ĞǆŝƐƚĞŶ� ƌĂǌŽŶĞƐ� ƋƵĞ� ĂĐŽŶƐĞũĂŶ� ůĂ� ƐŽůŝĐŝƚƵĚ� ĚŝƌĞĐƚĂ� ĚĞ�
ŝŶĨŽƌŵĂĐŝſŶ͘�

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������
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KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
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&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV�

ϭϱ�

x� /RV� SURJUDPDV� $VLVWHQFLDO� �&HQWUR� 6RFLDOHV�� \� 332<6� TXHGDQ�
VLJQLILFDWLYDPHQWH�FXELHUWRV�SRU�DSOLFDFLyQ�GH�ODV�SUXHEDV�FRQWHPSODGDV�
HQ�HO�DSDUWDGR�DQWHULRU�DO�KDEHUVH�SUHYLVWR�WpFQLFDV�GH�HVWUDWLILFDFLyQ�GH�
PXHVWUDV�\�FXRWDV�HQ�WDO�VHQWLGR��

��� $SOLFDFLyQ�GH�PHGLRV�SHUVRQDOHV

1R� HVWi� SUHYLVWD� OD� FRODERUDFLyQ� GH� DXGLWRUHV� SULYDGRV� �DUWV�� ���
5&,63/�� '�$�� ,9� /*6�� ��� \� ��� 5&,63/�� HQ� OD� HMHFXFLyQ� GH� ODV�
DFWXDFLRQHV� FRQWHPSODGDV� HQ� HO� SUHVHQWH� 3ODQ�� QL� HO� UHFXUVR� D� OD�
,QWHUYHQFLyQ�*HQHUDO�GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�HQ�ORV�WpUPLQRV�
GH�OD�'�$�,,�/*6��

(Q� HO� FiOFXOR� GHO� FRQVXPR� GH� PHGLRV� SHUVRQDOHV� DGVFULWRV� D� OD�
,QWHUYHQFLyQ� HQ� OD� HMHFXFLyQ� GH� HVWH� 3ODQ� $QXDO� VH� DGLFLRQDQ� ORV�
VLJXLHQWHV�FRQVXPRV��

x� 0yGXOR�XQLWDULR�SRU�XQLGDG�PXHVWUDO��

x� 5HFDUJR� SDUD� SODQLILFDFLyQ�� VXSHUYLVLyQ�� REWHQFLyQ� GH� GDWRV��
LQIRUPH�\�WUDPLWDFLyQ��

x� 0yGXOR�XQLWDULR�SDUD�FRPSUREDFLyQ�PDWHULDO��

x� (VWLPDFLyQ�GH�FRQVXPRV�SRU�DXGLWRUtD�GH�FXHQWDV��

x� (VWLPDFLyQ� GH� FRQVXPR� SDUD� FRQWUROHV� WUDQVYHUVDOHV� GH�
SURJUDPDV��

/RV� FRQVXPRV� HVWLPDGRV� VH� FRQIURQWDQ� FRQ� OD� GLVSRVLFLyQ� DFWXDO� ���
7pFQLFR� 5HVSRQVDEOH� \� �� 7pFQLFR� 0HGLR� GH� $SR\R�� HQ� WpUPLQRV�
KRUDULRV��

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����
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3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV�

ϭϲ�

,9�� 5(680(1�'(�&217(1,'26�

^h�s�E�/KE�^��KE���^�^�Z�'h>��KZ�^��E���^�^�/E/�/�>�^�����:��h�/ME�
WZ�^hWh�^d�Z/��
�ŶĞǆŽ�ys�;�ƉşŐƌĂĨĞƐ�ϱ͘ϭ͘ϭ͕�ϱ͘Ϯ͘ϭ͘ϭ͕�ϱ͘Ϯ͘ϭ͘Ϯ͕�ϱ͘ϯͿ�

�D�/dK^�

K�:�d/sK� ^h�:�d/sK d�DWKZ�>
D�Z�K�

^ƵďǀĞŶĐŝŽŶĞƐ�
ũƵƐƚŝĨŝĐĂĚĂƐ�ĞŶ�
ϮϬϭϴ͘�
�ŽŶƚƌŽů�Ăƌƚ͘�ϰϰ͘Ϯ�
>'^�

�ŶƚŝĚĂĚ� ϮϬϭϴ ZĞŐŝƐƚƌŽ�ĚĞ�ƉĂŐŽƐ�ƉŽƌ�ƐƵďǀĞŶĐŝſŶ�ũƵƐƚŝĨŝĐĂĚŽƐ͘�

�ĞƐĐĂƌƚĞ�ƉĂŐŽƐ�ĞŶ�ĨŽƌŵĂůŝǌĂĐŝſŶ�ĐŽŶƚƌĂ�ƌĞŝŶƚĞŐƌŽ͘�

�ƐƚƌĂƚŝĨŝĐĂĐŝſŶ�ƉŽƌ�ĐŽŶǀŽĐĂƚŽƌŝĂ�Ǉ�ŽƌŐĄŶŝĐĂ͘�

�^W��/�>/����^�
�E�>��
^�>���/ME�
Dh�^dZ�>�

^ĞůĞĐĐŝſŶ�ƉŽƌ�ƵŶŝĚĂĚĞƐ�ŵŽŶĞƚĂƌŝĂƐ͘�

^h�s�E�/KE�^��KE����^�^�Z�'h>��KZ�^��E�>��KZ��E�E�������KKW�Z��/ME�
��KEMD/���>K��>�
�D�/dK^�

K�:�d/sK� ^h�:�d/sK d�DWKZ�>
D�Z�K�

^ƵďǀĞŶĐŝŽŶĞƐ�
ũƵƐƚŝĨŝĐĂĚĂƐ�ĞŶ�
ϮϬϭϴ͘�
�ŽŶƚƌŽů�Ăƌƚ͘�ϰϰ͘Ϯ�
>'^�

�ŶƚŝĚĂĚ�Ǉ�
KK���

ϮϬϭϴ ZĞŐŝƐƚƌŽ�ĚĞ�ƉĂŐŽƐ�ƉŽƌ�ƐƵďǀĞŶĐŝſŶ�ũƵƐƚŝĨŝĐĂĚŽƐ͘�

�ĞƐĐĂƌƚĞ�ƉĂŐŽƐ�ĞŶ�ĨŽƌŵĂůŝǌĂĐŝſŶ�ĐŽŶƚƌĂ�ƌĞŝŶƚĞŐƌŽ�

�ƐƚƌĂƚŝĨŝĐĂĐŝſŶ�ƉŽƌ�ĐŽŶǀŽĐĂƚŽƌŝĂ͘�

�^W��/�>/����^�
�E�>��
^�>���/ME�
Dh�^dZ�>� ^ĞůĞĐĐŝſŶ�ƉŽƌ�ƵŶŝĚĂĚĞƐ�ŵŽŶĞƚĂƌŝĂƐ͘�

^ĂůĚŽƐ�ƉƌĞƉĂŐĂďůĞƐ�ƉĞŶĚŝĞŶƚĞƐ�ĚĞ�ƉĂŐŽ͘�

�ĞǀŽůƵĐŝŽŶĞƐ�ǀŽůƵŶƚĂƌŝĂƐ�ƉĞŶĚŝĞŶƚĞƐ�ĚĞ�ĂĐĞƉƚĂĐŝſŶ͘�

WĂŐŽ�ĚĞ�ƐƵďǀĞŶĐŝŽŶĞƐ�ƉƌĞƉĂŐĂďůĞƐ�ƉŽƐƚĞƌŝŽƌ�Ăů�ǀĞŶĐŝŵŝĞŶƚŽ�ĚĞů�ƉůĂǌŽ�ĚĞ�ũƵƐƚŝĨŝĐĂĐŝſŶ�ĐŽŶ�ĚĞǀŽůƵĐŝſŶ�
ƐƵďƐŝŐƵŝĞŶƚĞ͘�

�ŽŶĐĞƐŝſŶ�ĚĞ�ƐƵďǀĞŶĐŝŽŶĞƐ�ƉƌĞƉĂŐĂďůĞƐ�ĞŶ�Ğů�ƷůƚŝŵŽ�ŵĞƐ�ĚĞ�ĂŶƵĂůŝĚĂĚ�ĚĞ�ĞũĞĐƵĐŝſŶ͘�

WZh���^�
�E�>1d/��^�
��/�/KE�>�^�

�ǀŽůƵĐŝſŶ�ĚĞ�ŵŽƌĂ�ĚĞ�ũƵƐƚŝĨŝĐĂĐŝſŶ͘�

K�^�Zs��/KE�^ �Ŷ�ƵŶ�ϲ͕ϯϮ�й�ĚĞ�ůĂ�ŵƵĞƐƚƌĂ�ĐŽƌƌĞƐƉŽŶĚĞ�ĐŽŵƉƌŽďĂĐŝſŶ�ŵĂƚĞƌŝĂů͘�

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
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&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

^h�s�E�/KE�^�W�Z��/Es�Z^/KE�^�&/E�E�/�Z�D�Ed��^K^d�E/�>�^�

�ŶĞǆŽ�ys�;�ƉşŐƌĂĨĞƐ�ϱ͘ϭ͘ϭ͕�ϱ͘Ϯ͘ϭ͘ϭ͕�ϱ͘Ϯ͘ϭ͘Ϯ͕�ϱ͘ϯͿ�

�D�/dK^�

K�:�d/sK� ^h�:�d/sK� d�DWKZ�>�
D�Z�K�

�ĐƚƵĂĐŝŽŶĞƐ�
ĨŝŶĂůŝǌĂĚĂƐ͘�
;ĐŽŶǀŽĐĂƚŽƌŝĂ�ϮϬϭϳͿ�
�ŽŶƚƌŽů�Ăƌƚ͘�ϰϰ͘Ϯ�>'^

�ŶƚŝĚĂĚ� ϮϬϭϴ
��Ɛ�ŶŽ�ďĂƌƌĂĚŽƐ�ĞŶ�ϮϬϭϴ�ĐŽŶ�ƐĂůĚŽфϭϬϬϬ�Φ�ĞŶ�ĐĂƉşƚƵůŽ�ϳ�ĐŽŶ�W'&��/&^ϭϳ�
�ƌƵĐĞ�ĐŽŶ�ĚĂƚŽƐ�ĚĞ��ƌĞĂ�'ĞƐƚŽƌĂ�Ǉ�:ƵƐƚŝĨŝĐĂŶƚĞƐ�ĞŶ�ŵſĚƵůŽ�ĚĞ�ƐƵďǀĞŶĐŝŽŶĞƐ͘

�^W��/�>/����^��E�
>��^�>���/ME�
Dh�^dZ�>�

hŶŝĚĂĚĞƐ�ŵƵĞƐƚƌĂůĞƐ͗�ŵƵŶŝĐŝƉŝŽƐ�;ĐŽŶ�ƐĞůĞĐĐŝſŶ�ĚĞ�ůĂ�ĂĐƚƵĂĐŝſŶ�ĚĞ�ŵĂǇŽƌ�ŝŵƉŽƌƚĞͿ͘�

^h�s�E�/KE�^�;�EdZ�'�^��/E�Z�Z/�^Ϳ��KE���^�^�Z�'h>��KZ�^��E��>�Z�'>�D�EdK�
W>�E�WZKs/E�/�>�K�Z�^�z�^�Zs/�/K^�

�ŶĞǆŽ�ys�;�ƉşŐƌĂĨĞƐ��ϰ͘ϭ͕�ϰ͘Ϯ͕�ϰ͘ϯ͕�ϰ͘ϰ͕�ϰ͘ϱ͕�ϰ͘ϲ͘ϭ͕�ϰ͘ϲ͘ϮͿ�

�D�/dK^�

K�:�d/sK� ^h�:�d/sK� d�DWKZ�>�
D�Z�K�

�ĐƚƵĂĐŝŽŶĞƐ�
ĨŝŶĂůŝǌĂĚĂƐ�ĞŶ�ϮϬϭϴ�
�ŽŶƚƌŽů�Ăƌƚ͘�ϰϰ͘Ϯ�>'^

�ŶƚŝĚĂĚ� ϮϬϭϴ
��Ɛ�ŶŽ�ďĂƌƌĂĚŽƐ�ĞŶ�ϮϬϭϴ�ĐŽŶ�ƐĂůĚŽфϭϬϬϬ�Φ�ĞŶ�ĐĂƉ�ϳ�ĐŽŶ�W'&��ĞǆĐůƵŝĚĂƐ�/&^Ɛ�
�ƌƵĐĞ�ĐŽŶ�ĚĂƚŽƐ�ĚĞ��ƌĞĂ�'ĞƐƚŽƌĂ�Ǉ�:ƵƐƚŝĨŝĐĂŶƚĞƐ�ĞŶ�ŵſĚƵůŽ�ĚĞ�ƐƵďǀĞŶĐŝŽŶĞƐ

�ƐƚƌĂƚŝĨŝĐĂĐŝſŶ�ƉŽƌ�W'&��Ǉ�ĨŽƌŵĂ�ĚĞ�ŐĞƐƚŝſŶ͘�

�ƵŽƚĂƐ͗�ŵŽĚŝĨŝĐĂĐŝſŶ�ĨŽƌŵĂ�ĚĞ�ŐĞƐƚŝſŶ͘�
�^W��/�>/����^��E�
>��^�>���/ME�
Dh�^dZ�>�

hŶŝĚĂĚĞƐ�ŵƵĞƐƚƌĂůĞƐ͗�ŵƵŶŝĐŝƉŝŽƐ�;ĐŽŶ�ƐĞůĞĐĐŝſŶ�ĚĞ�ůĂ�ĂĐƚƵĂĐŝſŶ�ĚĞ�ŵĂǇŽƌ�ŝŵƉŽƌƚĞͿ͘�

/E'Z�^K^���W1dh>K�///�

�D�/dK^�

K�:�d/sK� ^h�:�d/sK� d�DWKZ�>�
D�Z�K�

/ŶŐƌĞƐŽƐ�ĚĞů�ĐĂƉşƚƵůŽ�
///͗�ůŝƋƵŝĚĂĐŝſŶ�Ǉ�
ƌĞĐĂƵĚĂĐŝſŶ͘�

�ŶƚŝĚĂĚ�Ǉ�KK͘��͘� ϮϬϭϴ
^ƵďĐŽŶĐĞƉƚŽƐ�ĐŽŶ�ĚĞƌĞĐŚŽƐ�ƌĞĐŽŶŽĐŝĚŽƐ�ĞǆĐůƵŝĚŽ�ĂƌƚşĐƵůŽ�ϯϵ�
ƐĂůǀŽ�ƐƵďĐŽŶĐĞƉƚŽƐ�ϯϵϵϬϴ�Ǉ�ϯϵϵϬϵ͘�

�^W��/�>/����^��E�
>��^�>���/ME�
Dh�^dZ�>�

�ŽŶŐůŽŵĞƌĂĚŽƐ͗�ƐƵďĐŽŶĐĞƉƚŽ�ĚĞ�ŝŶŐƌĞƐŽ͘�

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
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���

�KEdZ�d��/ME�Wj�>/���^�Zs/�/K^�z�^hD/E/^dZK^�;�:��h�/MEͿ���WϮ�
�D�/dK^�

K�:�d/sK� ^h�:�d/sK� d�DWKZ�>�
D�Z�K�

�ŽŶƚƌĂƚŽƐ�ŶŽ�ŵĞŶŽƌĞƐϭϱ�ĚĞ�
ĞũĞĐƵĐŝſŶ�ĨŝŶĂůŝǌĂĚĂ�ĞŶ�ϮϬϭϴ͘�

�Ed/����z�
KK��� ϮϬϭϴ

�ŽĐƵŵĞŶƚŽƐ����ƐĂůĚĂĚŽƐ�ŶŽ�ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞƐ�Ă�ĂĚũƵĚŝĐĂĐŝŽŶĞƐ�
ĚŝƌĞĐƚĂƐ͘�

�ƐƚƌĂƚŝĨŝĐĂĐŝſŶ�ƉŽƌ�ƚŝƉŽ�ĚĞ�ĐŽŶƚƌĂƚŽ͘�

^ŽďƌĞĚŝŵĞŶƐŝſŶ͗�ƵŶ�ƚŝƉŽ�ƉŽƌ�KK͘��͘�ϭ�ĐĞŶƚƌĂůŝǌĂĚŽ�ƐŝŶ����ƉƌĞǀŝŽ͘�

�ƵŽƚĂ�ŶŽ�ŵĞŶŽƌ�ϯϬй�ƉƌŽƌƌŽŐĂĚŽƐ͘�

�^W��/�>/����^��E�>��
^�>���/ME�Dh�^dZ�>�

^ĞůĞĐĐŝſŶ�ƉŽƌ�ƵŶŝĚĂĚĞƐ�ŵŽŶĞƚĂƌŝĂƐ͘�EŽ�ŵĄƐ�ĚĞ�Ϯ�ůŽƚĞƐ�ƉŽƌ�ĐŽŶƚƌĂƚŽ͘��

WZh���^���/�/KE�>�^� ^ĞƌǀŝĐŝŽƐ�ĐŽŶ�ƉůĂǌŽ�ĚĞ�ĞũĞĐƵĐŝſŶ�ǀĞŶĐŝĚŽ�Ǉ�ƐĂůĚŽ�ŶŽ�ĞũĞĐƵƚĂĚŽ͘�

�KEdZ�d��/ME�Wj�>/���^�Zs/�/K^�z�^hD/E/^dZK^�;��:h�/���/MEͿ���W�Ϯ�
�ŶĞǆŽ�ys�;�ƉşŐƌĂĨĞƐ�Ϯ͘ϱ͘ϭ͕�Ϯ͘ϱ͘Ϯ͕�Ϯ͘ϱ͘ϯ͕�Ϯ͘ϱ͘ϰ͕�Ϯ͘ϱ͘ϱ͕�Ϯ͘ϱ͘ϲ͕�Ϯ͘ϲ͘ϭ͕�Ϯ͘ϲ͘Ϯ͕�Ϯ͘ϲ͘ϯ͕�Ϯ͘ϲ͘ϰ͕�Ϯ͘ϲ͘ϱ�Ǉ�Ϯ͘ϲ͘ϲͿ�
�D�/dK^�

K�:�d/sK� ^h�:�d/sK� d�DWKZ�>�
D�Z�K�

�ŽŶƚƌĂƚŽƐ�ŶŽ�ŵĞŶŽƌĞƐ�
ĂĚũƵĚŝĐĂĚŽƐ�ĞŶ�ϮϬϭϴ�

�Ed/����z�
KK���

ϮϬϭϴ �ŽĐƵŵĞŶƚŽƐ����ŶŽ�ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞƐ�Ă�ĂĚũƵĚŝĐĂĐŝŽŶĞƐ�ĚŝƌĞĐƚĂƐ͘�

�ƐƚƌĂƚŝĨŝĐĂĐŝſŶ�ƉŽƌ�ƉƌŽĐĞĚŝŵŝĞŶƚŽ�ĚĞ�ĂĚũƵĚŝĐĂĐŝſŶ͘�

^ŽďƌĞĚŝŵĞŶƐŝſŶ͗�ƵŶ�ĐŽŶƚƌĂƚŽ�ƉŽƌ�KK͘��͘��
�^W��/�>/����^��E�>��
^�>���/ME�Dh�^dZ�>�

^ĞůĞĐĐŝſŶ�ƉŽƌ�ƵŶŝĚĂĚĞƐ�ŵŽŶĞƚĂƌŝĂƐ͘��EŽ�ŵĄƐ�ĚĞ�Ϯ�ůŽƚĞƐ�ƉŽƌ�ĐŽŶƚƌĂƚŽ͘��

WůĂǌŽ�ĚĞ�ƚƌĂŵŝƚĂĐŝſŶ͘�
WZh���^���/�/KE�>�^�

/ŶĐŝĚĞŶĐŝĂ�ĚĞ�ĐƌŝƚĞƌŝŽƐ�ĚĞ�ƐĞůĞĐĐŝſŶ�ĚĞ�ŽĨĞƌƚĂƐ�ĞŶ�ůĂ�ĂĚũƵĚŝĐĂĐŝſŶ͘�

ϭϱ
�ů�ĐŽŶƚƌŽů�ĨŝŶĂŶĐŝĞƌŽ�ƉůĂŶŝĨŝĐĂĚŽ�ĞŶ�ϮϬϭϴ�ƐŽďƌĞ�ĐŽŶƚƌĂƚĂĐŝſŶ�ŵĞŶŽƌ�ǇĂ�ƚƵǀŽ�ĐŽŵŽ�ĄŵďŝƚŽ�ƚĞŵƉŽƌĂů�ĚŝĐŚŽ�ĞũĞƌĐŝĐŝŽ͘

/E'Z�^K^���W1dh>K^�/s�z�s//�
�D�/dK^�

K�:�d/sK� ^h�:�d/sK� d�DWKZ�>�
D�Z�K�

�ŽŵƉƌŽŵŝƐŽƐ�ĚĞ�ĂƉŽƌƚĂĐŝſŶ͕�
ĚĞƌĞĐŚŽƐ�ƌĞĐŽŶŽĐŝĚŽƐ�Ğ�
ŝŵƉŽƌƚĞƐ�ƌĞĐĂƵĚĂĚŽƐ�ƉŽƌ�
ĐŽĨŝŶĂŶĐŝĂĐŝŽŶĞƐ�ŵƵŶŝĐŝƉĂůĞƐ�
Ă�ĂĐƚŝǀŝĚĂĚĞƐ�ĐŽŶĐĞƌƚĂĚĂƐ͘�

�ŶƚŝĚĂĚ�Ǉ�
KK͘��͘� ϮϬϭϴ

Z��ĐŽŶ�ƐĂůĚŽ͕����ĐŽŶ�ƐĂůĚŽ͕���Ϯ�ĐŽŶ�ƐĂůĚŽ͕�/�ĐŽŶ�Ǉ�ƐŝŶ�ĐŽŶƚƌĂşĚŽ�
ƉƌĞǀŝŽ�ĂƌƚşĐƵůŽƐ�ϰϲ�Ǉ�ϳϲ�

�^W��/�>/����^��E�>��
^�>���/ME�Dh�^dZ�>�

�ƵŽƚĂƐ�ĐƌƵǌĂĚĂƐ�ƉŽƌ�ƐƵďĐŽŶĐĞƉƚŽ�Ǉ�ƚŝƉŽ�ĚĞ�ĚŽĐƵŵĞŶƚŽ͘�

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

�KEdZ�d��/ME�Wj�>/�����W�ϲ�;��:h�/���/ME�z��:��h�/MEͿ�
�ŶĞǆŽ�ys�;�ƉşŐƌĂĨĞƐ�Ϯ͘Ϯ͘ϭ͕�Ϯ͘Ϯ͘Ϯ͕�Ϯ͘Ϯ͘ϯ͕�Ϯ͘Ϯ͘ϰ͕Ϯ͘Ϯ͘ϱ͕�Ϯ͘Ϯ͘ϲ͕�Ϯ͘Ϯ͘ϳ�Ǉ�Ϯ͘Ϯ͘ϴͿ�
�D�/dK^�

K�:�d/sK� ^h�:�d/sK� d�DWKZ�>�
D�Z�K�

�ŽŶƚƌĂƚŽƐ�ĂĚũƵĚŝĐĂĚŽƐ�
ĞŶ�ϮϬϭϴ͗�ĂĚũƵĚŝĐĂĐŝſŶ͕�
ĞũĞĐƵĐŝſŶ�Ǉ�ƌĞƋƵŝƐŝƚŽƐ�
W'&��ĂƐŽĐŝĂĚŽ͘�

�ŶƚŝĚĂĚ� ϮϬϭϴ �ŽĐƵŵĞŶƚŽƐ����ŶŽ�ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞƐ�Ă�ĂĚũƵĚŝĐĂĐŝŽŶĞƐ�ĚŝƌĞĐƚĂƐ͘�

�^W��/�>/����^��E�>��
^�>���/ME�Dh�^dZ�>�

�ƐƚƌĂƚŝĨŝĐĂĐŝſŶ͗�ƉƌŽǇĞĐƚŽƐ�ĐƌƵǌĂĚŽƐ�ĐŽŶ�ĂĚũƵĚŝĐĂĐŝŽŶĞƐ�ϮϬϭϴ�ƉŽƌ�ƉƌŽĐĞĚŝŵŝĞŶƚŽ͕�ĞũĞĐƵĐŝſŶ�ĐŽŵƉůĞƚĂ�Ǉ�
ƐƵŵŝŶŝƐƚƌŽƐ͘�

�ƉůŝĐĂĐŝſŶ�ƉƌĞƐƵƉƵĞƐƚĂƌŝĂ�ĚĞ�ƌĞĚĂĐĐŝŽŶĞƐ�ĚĞ�ƉƌŽǇĞĐƚŽ͘�

�ŶƚŝŐƺĞĚĂĚ�ĚĞ�ƐĂůĚŽƐ͘�
WZh���^��E�>1d/��^�
�KDW>�D�Ed�Z/�^�

/ŶĐŝĚĞŶĐŝĂ�ĚĞ�ĐƌŝƚĞƌŝŽƐ�ĚĞ�ƐĞůĞĐĐŝſŶ�ĚĞ�ŽĨĞƌƚĂƐ�ĞŶ�ůĂ�ĂĚũƵĚŝĐĂĐŝſŶ�

&hE�/ME�Wj�>/���Ͳ��zh��^�
�ŶĞǆŽ�ys�;�ƉşŐƌĂĨĞƐ�ϭ͘ϭ͘ϭ͕�ϭ͘ϭ͘Ϯ͕�ϭ͘ϵ͘ϭ�z�ϭ͘ϵ͘ϮͿ�
�D�/dK^�

K�:�d/sK� ^h�:�d/sK� d�DWKZ�>�
D�Z�K�

�ǇƵĚĂƐ�Ă�ĚŝƐĐĂƉĂĐŝĚĂĚ�Ǉ�
ĐŽŵƉƌŽďĂĐŝſŶ�ĚĞ�
ĐŽŶĐĞƐŝſŶͬũƵƐƚŝĨŝĐĂĐŝſŶ�ĚĞ�
ĂǇƵĚĂƐ�ƐŽĐŝĂůĞƐ͘�

�ŶƚŝĚĂĚ�Ǉ�
KK���

ϮϬϭϴ ZĞƐŽůƵĐŝſŶ�ƉƵďůŝĐĂĚĂ͘�

�^W��/�>/����^��E�>��
^�>���/ME�Dh�^dZ�>�

�ƐƚƌĂƚŝĨŝĐĂĐŝſŶ�ƉŽƌ�ƚŝƉŽ�ĚĞ�ĂǇƵĚĂ͘�

&hE�/ME�Wj�>/���Ͳ��KEdZ�d��/KE�^�z�K&�Zd��^���
�ŶĞǆŽ�y�;�ƉşŐƌĂĨĞƐ�ϭ͘ϭϭ͕�ϭ͘ϭϮ͕�ϭ͕ϭϯ͕�ϭ͘ϭϰ�z�ϭ͘ϮϱͿ�
�D�/dK^� D�Z�K�

K�:�d/sK� ^h�:�d/sK� d�DWKZ�>

�ŽŶƚƌĂƚĂĐŝŽŶĞƐ�ƚĞŵƉŽƌĂůĞƐ͗�
ƉĞƌƐŽŶĂů�ůĂďŽƌĂů�Ǉ�ĨƵŶĐŝŽŶĂƌŝŽ͘�

�ŶƚŝĚĂĚ�Ǉ�
KK��� ϮϬϭϴ WƌŽŐƌĂŵĂ��K&/^/E͘��ŽŶƚƌĂƐƚĞ�ĐŽŶ�ĄƌĞĂ�ŐĞƐƚŽƌĂ͘�

�ƐƚƌĂƚŝĨŝĐĂĐŝſŶ�ĐƌƵǌĂĚĂ�ƉŽƌ�ƚŝƉŽ�ĚĞ�ĐŽŶƚƌĂƚŽ͕�ƌĠŐŝŵĞŶ�Ǉ���^^�Ž�ƌĞƐƚŽ�

�ƵŽƚĂ�ŽĨĞƌƚĂ�^���;Ϯ�ƵŶŝĚĂĚĞƐͿ�

�ƵŽƚĂ�KK��͗�ĐŽŶŐůŽŵĞƌĂĚŽ�KK���Ǉ�ŵƵĞƐƚƌĂ�ĚĞ�ĐĂĚĂ�ĞƐƚƌĂƚŽ�ƌĞƉƌĞƐĞŶƚĂĚŽ͘�

�^W��/�>/����^��E�>��
^�>���/ME�Dh�^dZ�>�

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

&hE�/ME�Wj�>/���Ͳ�EMD/E����/E�/�/��E�/�^�
�ŶĞǆŽ�ys�;�ƉşŐƌĂĨĞƐ�ϭ͘Ϯϲ͕�ϭ͘Ϯϳ͕�ϭ͘Ϯϴ͕�ϭ͘Ϯϵ͕�ϭ͘ϯϬ͕�ϭ͘ϯϰ͕�ϭ͘ϯϵ͕�ϭ͘ϱϰ͕�ϭ͘ϱϱ͕�ϭ͘ϰϭ͕�ϭ͕Ϯ͕�ϭ͘ϯ͕�ϭ͘ϭϬ͕��ϭ͘ϭϲ͕�
ϭ͘ϭϳ͕�ϭ͘ϱ͕�ϭ͘ϲ�z�ϭ͘ϴͿ�
�D�/dK^�

K�:�d/sK� ^h�:�d/sK� d�DWKZ�>�
D�Z�K�

/ŶĐŝĚĞŶĐŝĂƐ�ĞŶ�ŶſŵŝŶĂ͘� �ŶƚŝĚĂĚ�Ǉ�KK��� ϮϬϭϴ WƌŽŐƌĂŵĂ��K&/^/E͘��ŽŶƚƌĂƐƚĞ�ĐŽŶ�ĄƌĞĂ�ŐĞƐƚŽƌĂ͘�

�ƐƚƌĂƚŝĨŝĐĂĐŝſŶ�ƉŽƌ�ƚŝƉŽ�ĚĞ�ŝŶĐŝĚĞŶĐŝĂ͘�

�ŽŶŐůŽŵĞƌĂĚŽƐ�ƉŽƌ�ŶſŵŝŶĂ͘�

�ƵŽƚĂ�KK��͗�ĐŽŶŐůŽŵĞƌĂĚŽ�KK���Ǉ�ŵƵĞƐƚƌĂ�ĚĞ�ĐĂĚĂ�ĞƐƚƌĂƚŽ�ƌĞƉƌĞƐĞŶƚĂĚŽ͘�

�^W��/�>/����^��E�>��
^�>���/ME�Dh�^dZ�>�

&hE�/ME�Wj�>/���Ͳ���^�Z/W�/KE�^͕���^�^�z�EKD�Z�D/�EdK^�
�ŶĞǆŽ�ys�;�ƉşŐƌĂĨĞƐ�ϭ͘ϭϴ͕�ϭ͘Ϯϯ͕�ϭ͘Ϯϰ͕�ϭ͘ϯϭ͕�ϭ͘ϯϯ͕�ϭ͘ϰϯ͕�ϭ͘ϰϰ͕�ϭ͘ϰϱ͕�ϭ͘ϰϵ͕�ϭ͘ϱϭ͕�ϭ͘ϱϮ�z�ϭ͘ϱϯͿ�
�D�/dK^�

K�:�d/sK� ^h�:�d/sK� d�DWKZ�>�
D�Z�K�

�ĚƐĐƌŝƉĐŝŽŶĞƐ͕�ĐĞƐĞƐ�Ǉ�
ŶŽŵďƌĂŵŝĞŶƚŽƐ͘� �ŶƚŝĚĂĚ�Ǉ�KK��� ϮϬϭϴ WƌŽŐƌĂŵĂ��K&/^/E͘��ŽŶƚƌĂƐƚĞ�ĐŽŶ�ĄƌĞĂ�ŐĞƐƚŽƌĂ͘�

�ƐƚƌĂƚŝĨŝĐĂĐŝŽŶĞƐ͗�ƉŽƌ�ƚŝƉŽ�ĚĞ�ĂĚƐĐƌŝƉĐŝſŶ͕�ĐĞƐĞ�Ǉ�ŶŽŵďƌĂŵŝĞŶƚŽ͘�

�^W��/�>/����^��E�>��
^�>���/ME�Dh�^dZ�>�

&hE�/ME�Wj�>/���Ͳ�Z�>�sK͕�WZK>KE'��/ME�^�Zs/�/K�z�Z�/E'Z�^K�
�ŶĞǆŽ�ys�;�ƉşŐƌĂĨĞƐ�ϭ͘ϭϵ͕�ϭ͘ϮϬ͕�ϭ͘ϮϮͿ�
�D�/dK^� D�Z�K�

K�:�d/sK� ^h�:�d/sK� d�DWKZ�>�

ZĞůĞǀŽƐ͕�ƉƌŽůŽŶŐĂĐŝſŶ�
ĚĞů�ƐĞƌǀŝĐŝŽ�Ǉ�ƌĞŝŶŐƌĞƐŽ� �ŶƚŝĚĂĚ�Ǉ�KK��� ϮϬϭϴ WƌŽŐƌĂŵĂ��K&/^/E͘��ŽŶƚƌĂƐƚĞ�ĐŽŶ�ĄƌĞĂ�ŐĞƐƚŽƌĂ͘�

�ƐƚƌĂƚŝĨŝĐĂĐŝŽŶĞƐ�ƉŽƌ�ƚŝƉŽ͘�

�^W��/�>/����^��E�>��
^�>���/ME�Dh�^dZ�>�

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

�h�/dKZ1������h�Ed�^��Eh�>�^�
�ŽŶƐŽƌĐŝŽ�ƉĂƌĂ�Ğů�ƐĞƌǀŝĐŝŽ�ĚĞ�ƚƌĂƚĂŵŝĞŶƚŽ�ĚĞ�ƌĞƐŝĚƵŽƐ�ƐſůŝĚŽƐ�ƵƌďĂŶŽƐ�ĚĞ�ůĂ�WƌŽǀŝŶĐŝĂ�ĚĞ�'ƌĂŶĂĚĂ͘�

�ũĞƌĐŝĐŝŽ�ϮϬϭϴ͘�

�h�/dKZ1������h�Ed�^��Eh�>�^�
�ŽŶƐŽƌĐŝŽ�WƌŽǀŝŶĐŝĂů�ƉĂƌĂ�ůĂ�ƉƌĞƐƚĂĐŝſŶ�ĚĞů�ƐĞƌǀŝĐŝŽ�ĚĞ�ƉƌĞǀĞŶĐŝſŶ͕�ĞǆƚŝŶĐŝſŶ�ĚĞ�ŝŶĐĞŶĚŝŽƐ�Ǉ�ƐĂůǀĂŵĞŶƚŽ�ĚĞ�ůĂ�WƌŽǀŝŶĐŝĂ�ĚĞ�
'ƌĂŶĂĚĂ͘�

�ũĞƌĐŝĐŝŽ�ϮϬϭϴ͘�

�KEdZK>�W�ZD�E�Ed��^K�Z��WZK'Z�D�^�Ed�^W�Ϯ͘ϭ͘ϭϬ͘�
�ƚĞŶĐŝſŶ�Ă�ůĂ��ĞƉĞŶĚĞŶĐŝĂ͕�/ŶƚĞƌǀĞŶĐŝſŶ�ĐŽŶ�DĞŶŽƌĞƐ͕��͘d͘&͕��ǇƵĚĂƐ��ĐŽŶſŵŝĐĂƐ�&ĂŵŝůŝĂƌĞƐ�Ǉ��ŵĞƌŐĞŶĐŝĂ�^ŽĐŝĂů͘�

�ũĞƌĐŝĐŝŽ�ϮϬϭϴ͘�

�KEdZK>�W�ZD�E�Ed��^K�Z��WZK'Z�D�^�Ed�^W�Ϯ͘ϭ͘ϭϬ͘�
WůĂŶ�ĚĞ�&ŽŵĞŶƚŽ�ĚĞ��ŵƉůĞŽ��ŐƌĂƌŝŽ͘�

�ũĞƌĐŝĐŝŽ�ϮϬϭϴ͘�

KdZK^�
dƌĂďĂũŽƐ�ƉƌĞůŝŵŝŶĂƌĞƐ�ĚĞ�ƉůĂŶŝĨŝĐĂĐŝſŶ�ĚĞů�ĐŽŶƚƌŽů�ƐŽďƌĞ�ůĂ�ŐĞƐƚŝſŶ�ŝŶĚŝƌĞĐƚĂ�ĚĞů�ƐĞƌǀŝĐŝŽ�ĚĞ�ƚƌĂƚĂŵŝĞŶƚŽ�ĚĞ�ƌĞƐŝĚƵŽƐ͘

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

$1(;26�

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

��� $1È/,6,6�'(�5,(6*26�

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

D�� &$/,'$'�'(�5,(6*2�

^h�s�E�/KE�^���^�^�Z�'h>��KZ�^���W^� �

ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ ϭ
ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬŝŶƚĞƌƌĞůĂĐŝſŶ�Ǉ�ƌĞĐƵƌƌƌĞŶĐŝĂ ϭ

ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�ĚĞ�ůĂ�ŶŽƌŵĂ�
ǀƵůŶĞƌĂĚĂ� ϯ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ ϭ

d/WK�;��>/���Ϳ����Z/�^'K�
;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ ϯ

Z/�^'K��^K�/��K ϭ͕ϴϯ

^h�s�E�/KE�^���^�^�Z�'h>��KZ�^�K��>� �

ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ ϭ

ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬŝŶƚĞƌƌĞůĂĐŝſŶ�Ǉ�ƌĞĐƵƌƌƌĞŶĐŝĂ Ϯ

ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�ĚĞ�ůĂ�ŶŽƌŵĂ�
ǀƵůŶĞƌĂĚĂ� ϯ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ ϭ

d/WK�;��>/���Ϳ����Z/�^'K�
;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ ϯ

Z/�^'K��^K�/��K Ϯ͕ϬϬ

^h�s�E�/KE�^�/&^� �

ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ ϯ

ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬŝŶƚĞƌƌĞůĂĐŝſŶ�Ǉ�ƌĞĐƵƌƌƌĞŶĐŝĂ ϭ

ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�ĚĞ�ůĂ�ŶŽƌŵĂ�
ǀƵůŶĞƌĂĚĂ� ϯ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ ϭ

d/WK�;��>/���Ϳ����Z/�^'K�
;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ ϯ

Z/�^'K��^K�/��K Ϯ͕ϭϳ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

^h�s�E�/KE�^���^�^�Z�'h>��KZ�^�ZWWKz^� �

ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ ϯ

ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬŝŶƚĞƌƌĞůĂĐŝſŶ�Ǉ�ƌĞĐƵƌƌƌĞŶĐŝĂ ϯ

ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�ĚĞ�ůĂ�ŶŽƌŵĂ�
ǀƵůŶĞƌĂĚĂ� ϯ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ Ϯ

d/WK�;��>/���Ϳ����Z/�^'K�
;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ ϯ

Z/�^'K��^K�/��K Ϯ͕ϲϳ

/E'Z�^K^���W1dh>K�///� �

ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ ϭ

ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬŝŶƚĞƌƌĞůĂĐŝſŶ�Ǉ�ƌĞĐƵƌƌƌĞŶĐŝĂ Ϯ

ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�ĚĞ�ůĂ�ŶŽƌŵĂ�
ǀƵůŶĞƌĂĚĂ� ϯ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ Ϯ

d/WK�;��>/���Ϳ����Z/�^'K�
;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ ϯ

Z/�^'K��^K�/��K Ϯ͕ϭϳ

,1*5(626�&$3Ë78/2�,9�<�9,,� �

ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ ϭ

ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬŝŶƚĞƌƌĞůĂĐŝſŶ�Ǉ�ƌĞĐƵƌƌƌĞŶĐŝĂ Ϯ

ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�ĚĞ�ůĂ�ŶŽƌŵĂ�
ǀƵůŶĞƌĂĚĂ� ϭ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ ϭ

d/WK�;��>/���Ϳ����Z/�^'K�
;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ ϯ

Z/�^'K��^K�/��K ϭ͕ϲϳ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

�KEdZ�d��/ME�Wj�>/���ĞũĞĐƵĐŝſŶ�ĐĂƉ�Ϯ� �

ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ Ϯ

ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬŝŶƚĞƌƌĞůĂĐŝſŶ�Ǉ�ƌĞĐƵƌƌƌĞŶĐŝĂ ϭ

ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�ĚĞ�ůĂ�ŶŽƌŵĂ�
ǀƵůŶĞƌĂĚĂ� ϯ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ Ϯ

d/WK�;��>/���Ϳ����Z/�^'K�
;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ Ϯ

Z/�^'K��^K�/��K Ϯ͕ϬϬ

�KEdZ�d��/ME�Wj�>/���ĂĚũƵĚŝĐĂĐŝſŶ�ĐĂƉ�Ϯ� �

ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ Ϯ

ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬ/Ed�ZZ�>��/ME�z�Z��hZZZ�E�/� Ϯ

ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�ĚĞ�ůĂ�ŶŽƌŵĂ�
ǀƵůŶĞƌĂĚĂ� Ϯ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ ϭ

d/WK�;��>/���Ϳ����Z/�^'K�
;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ ϭ

Z/�^'K��^K�/��K ϭ͕ϲϳ

�KEdZ�d��/ME�Wj�>/���ĐĂƉ�ϲ� �

ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ ϯ

ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬŝŶƚĞƌƌĞůĂĐŝſŶ�Ǉ�ƌĞĐƵƌƌƌĞŶĐŝĂ Ϯ
ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�ĚĞ�ůĂ�ŶŽƌŵĂ�

ǀƵůŶĞƌĂĚĂ� ϯ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ Ϯ

d/WK�;��>/���Ϳ����Z/�^'K�
;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ Ϯ

Z/�^'K��^K�/��K Ϯ͕ϯϯ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

&hE�/ME�Wj�>/���Ͳ��zh��^�
ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ Ϯ

ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬ/Ed�ZZ�>��/ME�z�Z��hZZZ�E�/� Ϯ
ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�ĚĞ�ůĂ�

ŶŽƌŵĂ�ǀƵůŶĞƌĂĚĂ� Ϯ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ ϭ

d/WK�;��>/���Ϳ����Z/�^'K�;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ Ϯ

Z/�^'K��^K�/��K ϭ͕ϴϯ

&hE�/ME�Wj�>/���Ͳ��KEdZ�d��/KE�^�

ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ ϯ

ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬŝŶƚĞƌƌĞůĂĐŝſŶ�Ǉ�ƌĞĐƵƌƌƌĞŶĐŝĂ Ϯ

ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�ĚĞ�ůĂ�
ŶŽƌŵĂ�ǀƵůŶĞƌĂĚĂ� Ϯ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ ϭ

d/WK�;��>/���Ϳ����Z/�^'K�;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ Ϯ

Z/�^'K��^K�/��K Ϯ͕ϬϬ

&hE�/ME�Wj�>/���Ͳ�EMD/E�
ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ ϯ

ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬŝŶƚĞƌƌĞůĂĐŝſŶ�Ǉ�ƌĞĐƵƌƌƌĞŶĐŝĂ ϭ
ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�ĚĞ�ůĂ�

ŶŽƌŵĂ�ǀƵůŶĞƌĂĚĂ� Ϯ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ ϭ

d/WK�;��>/���Ϳ����Z/�^'K�;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ Ϯ

Z/�^'K��^K�/��K ϭ͕ϴϯ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

&hE�/ME�Wj�>/���Ͳ���^�Z/W�/ME
ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ Ϯ

ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬŝŶƚĞƌƌĞůĂĐŝſŶ�Ǉ�ƌĞĐƵƌƌƌĞŶĐŝĂ ϭ
ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�

ĚĞ�ůĂ�ŶŽƌŵĂ�ǀƵůŶĞƌĂĚĂ Ϯ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ ϭ

d/WK�;��>/���Ϳ����Z/�^'K�;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ ϭ

Z/�^'K��^K�/��K ϭ͕ϱϬ

&hE�/ME�Wj�>/���Ͳ�Z�>�sK�
ŵĂƚĞƌŝĂůŝĚĂĚ�ĐƵĂŶƚŝƚĂƚŝǀĂ Ϯ

ĐĂƌĄĐƚĞƌ�ƐŝƐƚĞŵŝĐŽͬŝŶƚĞƌƌĞůĂĐŝſŶ�Ǉ�ƌĞĐƵƌƌƌĞŶĐŝĂ ϭ

ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ĚĞ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĂƉůŝĐĂďůĞ͗�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͕ũĞƌĂƌƋƵşĂ�
ĚĞ�ůĂ�ŶŽƌŵĂ�ǀƵůŶĞƌĂĚĂ Ϯ

ĨĂůƚĂ�ĚĞ�ĨŝĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĨŝŶĂŶĐŝĞƌĂ Ϯ

ŝŶĂĚĞĐƵĂĚĂ�ƉƌŽƚĞĐĐŝſŶ�ĚĞ�ůŽƐ�ĂĐƚŝǀŽƐ ϭ

d/WK�;��>/���Ϳ����Z/�^'K�;/DW��dKͿ�

ĨĂůƚĂ�ĚĞ�ĞĨŝĐĂĐŝĂ�Ǉ�ĞĨŝĐŝĞŶĐŝĂ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ ϭ

Z/�^'K��^K�/��K ϭ͕ϱϬ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

E�� &$17,'$'�'(�5,(6*2�

^h�s�E�/KE�^���^�^�Z�'h>��KZ�^���W^� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ Ϭ͕ϭϭϮϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ� ϭϬ�й

Ϭ͕ϯ Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ Ϭ͕ϮϮϱ

EKZD�>/���/ME� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>�

Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ Ϭ͕ϲϳϱ

�Kd��/ME� Ϭ͕ϯ ϭ Ϭ͕ϯ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ ϭ Ϭ͕ϯ

ϭϬϬ�й ϯ Ϯ͕ϮϭϮϱ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϰϰ͕Ϯϱ

�:h^d�ͬ^K�Z��/D�E^/ME� �

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϰϰ͕Ϯϱ
d�D�HK�
WK�>��/ME�
фϮϬϬ� Ϭ d�D�HK�Dh�^dZ�>�EфϮϬϬ� Ϭ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

^h�s�E�/KE�^���^�^�Z�'h>��KZ�^�K��>� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ Ϭ͕ϭϭϮϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ ϭϬ�й

Ϭ͕ϯ Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ Ϭ͕ϮϮϱ

EKZD�>/���/ME� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ Ϭ͕ϲϳϱ

�Kd��/ME� Ϭ͕ϯ ϭ Ϭ͕ϯ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ ϭ Ϭ͕ϯ

ϭϬϬ�й ϯ Ϯ͕ϮϭϮϱ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϰϰ͕Ϯϱ

�:h^d�ͬ^K�Z��/D�E^/ME� �

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϰϰ͕Ϯϱ
d�D�HK�
WK�>��/ME�
фϮϬϬ� Ϭ d�D�HK�Dh�^dZ�>�EфϮϬϬ� Ϭ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

^h�s�E�/KE�^�/&^� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ Ϭ͕ϭϭϮϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ� ϭϬ�й

Ϭ͕ϯ Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ Ϭ͕ϮϮϱ

EKZD�>/���/ME� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>�

Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ Ϭ͕ϮϮϱ

�Kd��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

ϭϬϬ�й ϭ͕ϳϲϮϱ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϯϱ͕Ϯϱ

�:h^d�ͬ^K�Z��/D�E^/ME� �

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϯϱ͕Ϯϱ
d�D�HK�
WK�>��/ME�
фϮϬϬ� ϭϲϮ d�D�HK�Dh�^dZ�>�EфϮϬϬ� Ϯϴ͕ϱϱϮϱ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

^h�s�E�/KE�^���^�^�Z�'h>��KZ�^�ZWWKz^� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ Ϭ͕ϭϭϮϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ� ϭϬ�й

Ϭ͕ϯ Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ Ϭ͕ϰϬϱ

EKZD�>/���/ME� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>�

Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ Ϭ͕ϯ

�Kd��/ME� Ϭ͕ϯ Ϭ͕ϱ Ϭ͕ϭϱ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

ϭϬϬ�й ϯ Ϯ͕Ϭϭϳϱ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϰϬ͕ϯϱ

�:h^d�ͬ^K�Z��/D�E^/ME� �

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϰϬ͕ϯϱ
d�D�HK�
WK�>��/ME�
фϮϬϬ� ϳϱ d�D�HK�Dh�^dZ�>�EфϮϬϬ� ϭϱ͕ϭϯϭϮϱ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

/E'Z�^K^���W1dh>K�///� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ Ϭ͕ϰϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ ϭ Ϭ͕ϮϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ ϭ Ϭ͕ϮϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ �� Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ� ϭϬ�й

Ϭ͕ϯ Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ Ϭ͕ϮϬϮϱ

EKZD�>/���/ME� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ Ϭ͕ϮϮϱ

�Kd��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

ϭϬϬ�й Ϯ͕Ϭϳϳϱ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϰϭ͕ϱϱ

�:h^d�ͬ^K�Z��/D�E^/ME� �

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϰϭ͕ϱϱ
d�D�HK�
WK�>��/ME�
фϮϬϬ� Ϭ d�D�HK�Dh�^dZ�>�EфϮϬϬ� Ϭ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

/E'Z�^K^���W1dh>K�/s�z�s//� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ Ϭ͕ϮϴϭϮϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ ϭ Ϭ͕ϮϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ� ϭϬ�й

Ϭ͕ϯ Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ Ϭ͕ϭϴ

EKZD�>/���/ME� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>�

Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ Ϭ͕ϮϮϱ

�Kd��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

ϭϬϬ�й ϯ ϭ͕ϴϴϲϮϱ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϯϳ͕ϳϮϱ

�:h^d�ͬ^K�Z��/D�E^/ME� �

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϯϳ͕ϳϮϱ
d�D�HK�
WK�>��/ME�
фϮϬϬ� Ϭ d�D�HK�Dh�^dZ�>�EфϮϬϬ� Ϭ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

�KEdZ�d��/ME�Wj�>/���ĞũĞĐƵĐŝſŶ�ĐĂƉ�Ϯ� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕ϭϲϴϳϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ Ϭ͕ϱ Ϭ͕ϭϭϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ �� Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ� ϭϬ�й

Ϭ͕ϯ �� Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕ϯϭϱ

EKZD�>/���/ME� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>�

Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ �� Ϭ͕ϲ

�Kd��/ME� Ϭ͕ϯ Ϭ͕ϱ Ϭ͕ϭϱ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕ϱ Ϭ͕ϭϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ ϭ Ϭ͕ϯ

ϭϬϬ�й ϯ Ϯ͕Ϯϴϯϳϱ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϰϱ͕ϲϳϱ

�:h^d�ͬ^K�Z��/D�E^/ME� ϭϭ

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϱϲ͕ϲϳϱ
d�D�HK�
WK�>��/ME�
фϮϬϬ� ϰϵ d�D�HK�Dh�^dZ�>�EфϮϬϬ� ϮϮ͕ϭϵϬϯϳϱ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

�KEdZ�d��/ME�Wj�>/���ĂĚũƵĚŝĐĂĐŝſŶ�ĐĂƉ�Ϯ� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕ϭϭϮϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ �� Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ� ϭϬ�й

Ϭ͕ϯ �� Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕Ϯϰϳϱ

EKZD�>/���/ME� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ �� Ϭ͕ϯ

�Kd��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ Ϭ͕ϱ Ϭ͕ϭϱ

ϭϬϬ�й ϯ ϭ͕ϴϲ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϯϳ͕Ϯ

�:h^d�ͬ^K�Z��/D�E^/ME� ϱ

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϰϮ͕Ϯ
d�D�HK�
WK�>��/ME�
фϮϬϬ� ϯϭ d�D�HK�Dh�^dZ�>�EфϮϬϬ� ϭϬ͕ϳϲϲ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

�KEdZ�d��/ME�Wj�>/���ĐĂƉ�ϲ� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕ϭϭϮϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ �� Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ� ϭϬ�й

Ϭ͕ϯ �� Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕ϮϮϱ

EKZD�>/���/ME� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ �� Ϭ͕ϮϮϱ

�Kd��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

ϭϬϬ�й ϯ ϭ͕ϳϲϮϱ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϯϱ͕Ϯϱ

�:h^d�ͬ^K�Z��/D�E^/ME� �

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϯϱ͕Ϯϱ
d�D�HK�
WK�>��/ME�
фϮϬϬ� ϭϬϰ d�D�HK�Dh�^dZ�>�EфϮϬϬ� ϭϴ͕ϯϯ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

&hE�/ME�Wj�>/���Ͳ��zh��^� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕ϮϴϭϮϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ ϭ Ϭ͕ϮϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ ϭ Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ� ϭϬ�й

Ϭ͕ϯ ϭ Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕ϮϮϱ

EKZD�>/���/ME� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ �� Ϭ͕ϰϱ

�Kd��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ ϭ Ϭ͕ϯ

ϭϬϬ�й ϯ Ϯ͕ϭϱϲϮϱ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϰϯ͕ϭϮϱ

�:h^d�ͬ^K�Z��/D�E^/ME� �

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϰϯ͕ϭϮϱ
d�D�HK�
WK�>��/ME�
фϮϬϬ� Ϭ d�D�HK�Dh�^dZ�>�EфϮϬϬ� Ϭ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

&hE�/ME�Wj�>/���Ͳ��KEdZ�d��/KE�^� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕ϭϭϮϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ ϭ Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ� ϭϬ�й

Ϭ͕ϯ ϭ Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕ϮϮϱ

EKZD�>/���/ME� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ �� Ϭ͕ϰϱ

�Kd��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ ϭ Ϭ͕ϯ

ϭϬϬ�й ϯ ϭ͕ϵϴϳϱ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϯϵ͕ϳϱ

�:h^d�ͬ^K�Z��/D�E^/ME� �

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϯϵ͕ϳϱ
d�D�HK�
WK�>��/ME�
фϮϬϬ� Ϭ d�D�HK�Dh�^dZ�>�EфϮϬϬ� Ϭ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

&hE�/ME�Wj�>/���Ͳ���^�Z/W�/ME� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕ϮϴϭϮϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ ϭ Ϭ͕ϮϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ ϭ Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ� ϭϬ�й

Ϭ͕ϯ ϭ Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕Ϯϰϳϱ

EKZD�>/���/ME� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>� Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ �� Ϭ͕ϰϱ

�Kd��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ ϭ Ϭ͕ϯ

ϭϬϬ�й ϯ Ϯ͕ϭϳϴϳϱ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϰϯ͕ϱϳϱ

�:h^d�ͬ^K�Z��/D�E^/ME� �

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϰϯ͕ϱϳϱ
d�D�HK�
WK�>��/ME�
фϮϬϬ� ϲϮ d�D�HK�Dh�^dZ�>�EфϮϬϬ� ϭϯ͕ϱϬϴϮϱ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

&hE�/ME�Wj�>/���Ͳ�EMD/E�� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕ϭϭϮϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ ϭ Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ� ϭϬ�й

Ϭ͕ϯ ϭ Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕ϮϮϱ

EKZD�>/���/ME� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>�

Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ �� Ϭ͕ϰϱ

�Kd��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ ϭ Ϭ͕ϯ

ϭϬϬ�й ϯ ϭ͕ϵϴϳϱ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϯϵ͕ϳϱ

�:h^d�ͬ^K�Z��/D�E^/ME� �

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϯϵ͕ϳϱ
d�D�HK�
WK�>��/ME�
фϮϬϬ� Ϭ d�D�HK�Dh�^dZ�>�EфϮϬϬ� Ϭ

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
*5$1$'$

)LUPDGR �������������������

3/$1�$18$/�'(�&21752/����� �����

KWWSV���PRDG�GLSJUD�HV�PRDG�YHULILUPD�PRDG�



3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

&hE�/ME�Wj�>/���Ͳ�Z�>�sK� �

ĨĂĐƚŽƌ�ĚĞ�ƌŝĞƐŐŽ�

�KDWKE�Ed���
ƉƌŽƉŽƌĐŝſŶ� ŵĄǆŝŵŽ� ĚŝƐĐƌĞƚŝǌĂĐŝſŶ�

�ĨĂĐƚŽƌ�
ĂũƵƐƚĂĚŽ�

ZŝĞƐŐŽ�ĂŶĂůşƚŝĐŽ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕ϮϴϭϮϱ

��>/�������D�Z�K� �� Ϭ͕ϮϮϱ Ϭ͕Ϯϱ Ϭ͕ϬϱϲϮϱ

�KEdZ�^d�����/Ed�'Z/���� �� Ϭ͕ϮϮϱ ϭ Ϭ͕ϮϮϱ

Z/�^'K����
��d���/ME�

ZŝĞƐŐŽ�ĚĞ�ŵƵĞƐƚƌĞŽ� ϯϬ�й Ϭ͕ϵ ϭ Ϭ͕ϵ

ZŝĞƐŐŽ�ĚĞ�ĞŶƚŽƌŶŽΎĐŽŵƷŶ�ƉĂƌĂ�ƵŶĂ�ŵŝƐŵĂ�
ĞŶƚŝĚĂĚ� ϭϬ�й

Ϭ͕ϯ ϭ Ϭ͕ϯ

ZŝĞƐŐŽ�ŝŶŚĞƌĞŶƚĞ� ϭϱ�й Ϭ͕ϰϱ �� Ϭ͕Ϯϰϳϱ

EKZD�>/���/ME� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

�KDW>�:/����Z�'h>�dKZ/�� Ϭ͕Ϭϵ Ϭ͕Ϯϱ Ϭ͕ϬϮϮϱ

��d���/ME�WZ�s/���E��KEdZK>�&/E�E�/�ZK� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

K�^�Zs��/KE�^�&/^��>/���/ME� Ϭ͕Ϭϵ Ϭ͕ϱ Ϭ͕Ϭϰϱ

WZ/D�Z��s�Z/&/���/MEͬZKd��/MEΎ�E&KYh��
W>hZ/�Eh�>�

Ϭ͕Ϭϵ ϭ Ϭ͕Ϭϵ

ZŝĞƐŐŽ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ� ϯϬ�й Ϭ͕ϵ �� Ϭ͕ϰϱ

�Kd��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

�yW�Z/�E�/�ͬ&KZD��/ME� Ϭ͕ϯ Ϭ͕Ϯϱ Ϭ͕Ϭϳϱ

Z/�^'K�����ZZKZ

^�'Z�'��/MEͬKZ'�E/���/ME� Ϭ͕ϯ ϭ Ϭ͕ϯ

ϭϬϬ�й ϯ Ϯ͕ϭϳϴϳϱ

d�D�HK�Dh�^dZ�>�
D1E/DK� ϰϯ͕ϱϳϱ

�:h^d�ͬ^K�Z��/D�E^/ME� �

d�D�HK�Dh�^dZ�>�EхϮϬϬ� ϰϯ͕ϱϳϱ
d�D�HK�
WK�>��/ME�
фϮϬϬ� ϭϭ d�D�HK�Dh�^dZ�>�EфϮϬϬ� Ϯ͕ϯϵϲϲϮϱ
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���

��� $3/,&$&,Ï1�'(�0(',26��
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3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

7$0$f2�
08(675$�

7,(032�
8'��

&20352%$&,Ï1�
0$7(5,$/�

727$/�
+25$6�

^h�s�E�/KE�^���^�^�Z�'h>��KZ�^���W^� ϰϰ ϭ �� ϰϰ
^h�s�E�/KE�^���^�^�Z�'h>��KZ�^�K��>� ϰϰ ϭ ϭϰ ϱϴ
^h�s�E�/KE�^�/&^� ϯϱ Ϯ ϰϮ ϭϭϯ
^h�s�E�/KE�^���^�^�Z�'h>��KZ�^�ZWWKz^� ϰϬ ϯ Ϯϴ ϭϰϵ
/E'Z�^K^���W1dh>K�///� ϰϮ ϭ �� ϰϮ
,1*5(626�&$3Ë78/2�,9�<�9,,� ϯϴ Ϯ �� ϳϱ
�KEdZ�d��/ME�Wj�>/���ĞũĞĐƵĐŝſŶ�ĐĂƉ�Ϯ� ϮϮ ϰ �� ϴϵ
�KEdZ�d��/ME�Wj�>/���ĂĚũƵĚŝĐĂĐŝſŶ�ĐĂƉ�Ϯ� ϭϭ ϯ͕ϱ �� ϯϴ
�KEdZ�d��/ME�Wj�>/���ĐĂƉ�ϲ� ϭϴ ϰ �� ϳϯ
�KEdZ�dK^�D�EKZ�^� �� �� �� Ϭ
�h�/dKZ/������h�Ed�^� �� �� �� ϭϰϬ
�KEdZK>�^K�Z��WZK'Z�D�^� �� �� �� ϮϭϬ
&hE�/ME�Wj�>/���

D\XGDV ϰϯ Ϭ͕ϱ �� ϮϮ
FRQWUDWDFLRQHV ϰϬ ϭ �� ϰϬ

QyPLQD ϰϬ ϭ͕ϱ �� ϲϬ
DGVFULSFLyQ ϭϰ Ϭ͕ϱ �� ϳ

UHOHYR Ϯ Ϭ͕ϱ �� ϭ

Z���Z'K�W>�E/&/���/MEͬ^hW�Zs/^/ME� �� �� �� ϮϯϮ
^K�Z��/D�E^/ME�Dh�^dZ�>� �� �� �� ϭϳϴ
dKd�>� ����

WZ�s/^/ME� �� �� �� ϭϱϴϳ
^�>�K� ��
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���

��� ,19(17$5,2�35(/,0,1$5�
'(�(;75(026�
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3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

(;75(026�(1�0$7(5,$�'(�68%9(1&,21(6�

62/,&,78'�<�&21&(6,Ï1�

�DUW�������/*6�� 6ROLFLWXG�IRUPXODGD�HQ�SOD]R�\�IRUPD�SRU�ORV�LQWHUHVDGRV��

&HUWLILFDGR�GHO�5HJLVWUR�DFUHGLWDWLYR�GH�ODV�VROLFLWXGHV�SUHVHQWDGDV���

��DUW�����5*6��

4XH�FRQVWDQ�ORV�LQIRUPHV�WpFQLFRV�SDUD�OD�HYDOXDFLyQ�GH�ODV�VROLFLWXGHV�\�
FRQFHVLyQ�GH�ODV�VXEYHQFLRQHV��YHULILFiQGRVH�TXH�ORV�EHQHILFLDULRV�
SURSXHVWRV�FXPSOHQ�WRGRV�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�DFFHGHU�D�ODV�
PLVPDV��

�$UW�������5/*6�� 6L�VH�H[FHGH�R�QR�HO�SOD]R�GH����GtDV�GHVGH�OD�IHFKD�GH�HOHYDFLyQ�GH�OD�
SURSXHVWD�GH�UHVROXFLyQ�SDUD�UHVROYHU�HO�SURFHGLPLHQWR�GH�FRQFHVLyQ��

�$UW�����5/*6�� 'HFODUDFLyQ�UHVSRQVDEOH�SRU�SDUWH�GHO�EHQHILFLDULR�GH�QR�HVWDU�LQFXUVR�HQ�
QLQJXQD�GH�ODV�SURKLELFLRQHV�VHxDODGDV�HQ�HO�DUW�������\���/*6�

2&(/� ,QFOXVLyQ�SUHYLD�HQ�FRQYHQLR�HVSHFtILFR�GH�FRQFHUWDFLyQ�HQ�VX�FDVR��

%$6(6�<�
&2192&$725,$

5HTXLVLWRV�HVSHFtILFRV�GH�VROLFLWXG��

$UW����/*6� 7UiPLWH�GH�UHIRUPXODFLyQ�HQ�VX�FDVR��

�$UW�����/*7�� 1RWLILFDFLyQ�GH�OD�UHVROXFLyQ�D�ORV�LQWHUHVDGRV��

�DUW�������/*6�� 4XH�QR�VH�KD�H[FHGLGR�HO�SOD]R�Pi[LPR�GH�VHLV�PHVHV�SDUD�UHVROYHU�\�
QRWLILFDU�OD�UHVROXFLyQ�GHO�SURFHGLPLHQWR��VDOYR�TXH�XQD�QRUPD�FRQ�UDQJR�
OHJDO�HVWDEOH]FD�RWUR�R�DVt�YHQJD�SUHYLVWR�HQ�OD�QRUPDWLYD�GH�OD�8QLyQ�
(XURSHD��
(O�SOD]R�VH�FRPSXWDUi�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�OD�FRUUHVSRQGLHQWH�
FRQYRFDWRULD�VDOYR�TXH�OD�PLVPD�SRVSRQJD�VXV�HIHFWRV�D�XQD�IHFKD�
SRVWHULRU��

�DUW����/*6�� &XDQGR�HO�LPSRUWH�GHO�JDVWR�VXEYHQFLRQDEOH�VXSHUH�ODV�FXDQWtDV�
HVWDEOHFLGDV�HQ�OD�/H\���������GH�&RQWUDWRV�GHO�6HFWRU�S~EOLFR�SDUD�HO�
FRQWUDWR�PHQRU��HO�EHQHILFLDULR�GHEHUi�VROLFLWDU�FRPR�PtQLPR�WUHV�RIHUWDV�GH�
GLIHUHQWHV�SURYHHGRUHV��FRQ�FDUiFWHU�SUHYLR�D�OD�FRQWUDFFLyQ�GHO�FRPSURPLVR�
SDUD�OD�REUD��OD�SUHVWDFLyQ�GHO�VHUYLFLR�R�OD�HQWUHJD�GHO�ELHQ��VDOYR�TXH�SRU�
VXV�HVSHFLDOHV�FDUDFWHUtVWLFDV�QR�H[LVWD�HQ�HO�PHUFDGR�VXILFLHQWH�Q~PHUR�GH�
HQWLGDGHV�TXH�ORV�UHDOLFHQ��SUHVWHQ�R�VXPLQLVWUHQ��R�VDOYR�TXH�HO�JDVWR�VH�
KXELHUH�UHDOL]DGR�FRQ�DQWHULRULGDG�D�OD�VXEYHQFLyQ��
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3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

-867,),&$&,Ï1�

�DUW�����5*6�� 4XH�FRQVWD�FXHQWD�MXVWLILFDWLYD�FRPSOHWD��

�DUW�����/*6��

&HUWLILFDGR�GHO�UHVSRQVDEOH�GH�OD�XQLGDG�JHVWRUD�DFUHGLWDWLYR�GH�OD�UHDOL]DFLyQ�
GH�OD�DFWLYLGDG�\�HO�FXPSOLPLHQWR�GH�OD�ILQDOLGDG�TXH�GHWHUPLQy�OD�FRQFHVLyQ�GH�
OD� VXEYHQFLyQ�� LQIRUPDQGR�� HQ� GHILQLWLYD�� IDYRUDEOHPHQWH� OD� MXVWLILFDFLyQ�
SUHVHQWDGD��

�DUW�����5*6�� 4XH�OD�MXVWLILFDFLyQ�GH�OD�DSOLFDFLyQ�GH�OD�VXEYHQFLyQ�VH�DMXVWD�D�OD�IRUPD�
SUHYLVWD�HQ�ODV�EDVHV�UHJXODGRUDV�GH�OD�FRQFHVLyQ�GH�OD�VXEYHQFLyQ�\�VH�
UHDOL]D�HQ�HO�SOD]R�ILMDGR�HQ�ODV�PLVPDV�R��HQ�VX�FDVR��HQ�HO�SOD]R�DGLFLRQDO��

�DUW�������/*6�� 4XH� VH� DFUHGLWDQ� ORV� JDVWRV� UHDOL]DGRV� PHGLDQWH� IDFWXUDV� R� GHPiV�
GRFXPHQWRV�GH�YDORU�SUREDWRULR�HTXLYDOHQWH�FRQ�YDOLGH]�HQ�HO�WUiILFR�MXUtGLFR�R�
PHUFDQWLO�R�FRQ�HILFDFLD�DGPLQLVWUDWLYD�

�DUW�������/*6�� 6H�DFUHGLWD�TXH�ORV�JDVWRV�UHDOL]DGRV�KDQ�VLGR�SDJDGRV�FRQ�DQWHULRULGDG�D�OD�
ILQDOL]DFLyQ�GHO�SHUtRGR�GH�MXVWLILFDFLyQ��VLQ�TXH�VH�FRQWHQJD�GLVSRVLFLyQ�
H[SUHVD�HQ�FRQWUDULR�GH�HVWD�H[LJHQFLD�HQ�HO�DFXHUGR�GH�FRQFHVLyQ��

�DUW�������D��
/*6��

(Q�HO�VXSXHVWR�GH�TXH�HQ�OD�MXVWLILFDFLyQ�VH�LQFOX\D�OD�DGTXLVLFLyQ�GH�ELHQHV�
LQYHQWDULDEOHV��VH�YHULILFD�HO�FXPSOLPLHQWR�GH�ODV�SUHVFULSFLRQHV�TXH�HQ�
UHODFLyQ�FRQ�ORV�PLVPRV�VH�UHFRJHQ�HQ�ODV�EDVHV��

�DUW��������
5*6��

7UDPLWDFLyQ�GH�OD�PRGLILFDFLyQ�HQ�ODV�FRQGLFLRQHV�GH�FRQFHVLyQ��

�DUW�������G�
/*6��

/D� UHDOLGDG� \� OD� UHJXODULGDG� GH� ODV� RSHUDFLRQHV� TXH�� GH� DFXHUGR� FRQ� OD�
MXVWLILFDFLyQ�SUHVHQWDGD�SRU�EHQHILFLDULRV�\�HQWLGDGHV�FRODERUDGRUDV��KDQ�VLGR�
ILQDQFLDGDV�FRQ�OD�VXEYHQFLyQ��

�DUW��
�����H������
/*6��

/D�DGHFXDGD�\�FRUUHFWD�ILQDQFLDFLyQ�GH�ODV�DFWLYLGDGHV�VXEYHQFLRQDGDV�

�DUW�������I/*6�

/D� H[LVWHQFLD� GH� KHFKRV�� FLUFXQVWDQFLDV� R� VLWXDFLRQHV� QR� GHFODUDGDV� D� OD�
$GPLQLVWUDFLyQ� SRU� EHQHILFLDULRV� \� HQWLGDGHV� FRODERUDGRUDV� \� TXH� SXGLHUDQ�
DIHFWDU�D� OD� ILQDQFLDFLyQ�GH� ODV�DFWLYLGDGHV�VXEYHQFLRQDGDV��D� OD�DGHFXDGD�\�
FRUUHFWD� REWHQFLyQ�� XWLOL]DFLyQ�� GLVIUXWH� R� MXVWLILFDFLyQ� GH� OD� VXEYHQFLyQ�� DVt�
FRPR�D�OD�UHDOLGDG�\�UHJXODULGDG�GH�ODV�RSHUDFLRQHV�FRQ�HOOD�ILQDQFLDGDV��
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&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

�DUW�����K��
/*6��

4XH�FRQVWD�OD�DGRSFLyQ�SRU�SDUWH�GHO�EHQHILFLDULR�GH� ODV�PHGLGDV�GH�GLIXVLyQ�
GH� FDUiFWHU� H[WHUQR� TXH� SHUPLWDQ� LGHQWLILFDU� OD� ILQDQFLDFLyQ� UHFLELGD�� �&DXVD�
GH� UHLQWHJUR�
/RV�EHQHILFLDULRV�GHEHUiQ�GDU�OD�DGHFXDGD�SXEOLFLGDG�GHO�FDUiFWHU�S~EOLFR�GH�
OD� ILQDQFLDFLyQ� GH� SURJUDPDV�� DFWLYLGDGHV�� LQYHUVLRQHV� R� DFWXDFLRQHV� GH�
FXDOTXLHU� WLSR� TXH� VHDQ� REMHWR� GH� VXEYHQFLyQ�� HQ� ORV� WpUPLQRV�
UHJODPHQWDULDPHQWH�HVWDEOHFLGRV��

(;75(026�3/$1�'(�2%5$6�

62/,&,78'�

�$UW����
5332<6��

3UHVHQWDFLyQ�HQ�SOD]R�GH�ODV�VROLFLWXGHV�����GtDV�KiELOHV�FRQWDGRV�GHVGH�HO�
GtD�VLJXLHQWH�D�OD�SXEOLFDFLyQ�GH�OD�FRQYRFDWRULD�HQ�HO�%23��DFRPSDxDQGR�OD�
GRFXPHQWDFLyQ�SHUWLQHQWH��

�$UW������
5332<6��

3UHVHQWDFLyQ�HQ�SOD]R�GHO�FRPSURPLVR�ILUPH�GH�FRILQDQFLDFLyQ�GXUDQWH�HO�
SHUtRGR�GH�DOHJDFLRQHV�\�HQ�WRGR�FDVR�DQWHV�GH�OD�DSUREDFLyQ�GHILQLWLYD�GHO�
3UR\HFWR��

(-(&8&,Ï1�5(63216$%,/,'$'�'(�/$�(17,'$'�/2&$/�

�DUW�������<������
5332<6��

3UHVHQWDFLyQ� GH� SUR\HFWRV� HQ� OD� 2ILFLQD� GH� 6XSHUYLVLyQ� GH� 3UR\HFWRV� GH� OD�
'LSXWDFLyQ� HQ� HO� SOD]R� GH� �� PHVHV� GHVGH� OD� SXEOLFDFLyQ� GH� OD� DSUREDFLyQ�
GHILQLWLYD�GHO�332<6���
$SUREDFLyQ�HQ����GtDV�GHVGH�UHFHSFLyQ��

�$UW�����
5332<6��

4XH�OD�(�/��KD�FRQYRFDGR�DO�WpFQLFR�VXSHUYLVRU�DO�DFWR�GH�FRPSUREDFLyQ�GHO�
UHSODQWHR�DVt�FRPR�D�OD�UHFHSFLyQ��

�$UW�������
5332<6��

&RPSUREDFLyQ�GHO�FXPSOLPLHQWR�GH� OD� UHJXODFLyQ�HQ�PDWHULD�GH�FRQWUDWRV�SRU�
SDUWH�GH�OD�(QWLGDG�/RFDO�\�GH�TXH�VH�KDQ�VHJXLGR�ORV�FULWHULRV�GH�DGMXGLFDFLyQ�
ILMDGRV�HQ�OD�FRQYRFDWRULD�

(-(&87$'$6�325�$'0,1,675$&,Ï1��

�$UW�������
5332<6��

&RPSUREDFLyQ�GH�TXH�VH�DSRUWD�FRQ�OD�~OWLPD�UHODFLyQ�YDORUDGD�FRSLD�
FRPSXOVDGD�GH�ODV�IDFWXUDV�\�GH�ODV�QyPLQDV�\�VHJXURV�VRFLDOHV��\�HQ�VX�FDVR��
GH�ODV�IDFWXUDV�HPLWLGDV�SRU�HO�HPSUHVDULR�FRODERUDGRU��DFWD�GH�UHFHSFLyQ�DVt�
FRPR�FXDOTXLHU�GRFXPHQWDFLyQ�GH�YDORU�SUREDWRULR�TXH�VH�VHxDOH�HQ�OD�
FRQYRFDWRULD�GHO�332<6�
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3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

(;75(026�(1�0$7(5,$�'(�&2175$7$&,Ï1�

(;75(026�&2081(6�35(3$5$&,Ï1�

�$UW�����/&63�� &RPXQLFDFLyQ�D�ORV�FDQGLGDWRV�R�OLFLWDGRUHV�GH�OD�LQIRUPDFLyQ�LQWHUFDPELDGD�
HQ� HO� PDUFR� GH� OD� SDUWLFLSDFLyQ� GH� DOJXQR� GH� HOORV� HQ� OD� SUHSDUDFLyQ� GHO�
SURFHGLPLHQWR�GH�FRQWUDWDFLyQ�R�FRPR�UHVXOWDGR�GH�HOOD��\�HO�HVWDEOHFLPLHQWR�
GH�SOD]RV�DGHFXDGRV�SDUD� OD�SUHVHQWDFLyQ�GH�RIHUWDV�SDUD�HYLWDU�TXH�QR�VH�
IDOVHH�OD�FRPSHWHQFLD��

�$UW��������
/&63��

(Q� VX� FDVR�� VLHPSUH� TXH� H[LVWDQ� UHTXLVLWRV� GH� DFFHVLELOLGDG� REOLJDWRULRV�
DGRSWDGRV� SRU� XQ� DFWR� MXUtGLFR� GH� OD� 8QLyQ� (XURSHD�� ODV� HVSHFLILFDFLRQHV�
WpFQLFDV��SOLHJR�WpFQLFR���GHEHUiQ�VHU�GHILQLGDV�SRU�UHIHUHQFLD�D�HVDV�QRUPDV�
HQ� OR� TXH� UHVSHFWD� D� ORV� FULWHULRV� GH� DFFHVLELOLGDG� SDUD� ODV� SHUVRQDV� FRQ�
GLVFDSDFLGDG�R�HO�GLVHxR�SDUD�WRGRV�ORV�XVXDULRV���

�������/&63�� (Q�HO�VXSXHVWR�GH�TXH�HO�SOLHJR�GH�SUHVFULSFLRQHV�WpFQLFDV��HQ�ORV�FULWHULRV�
GH�DGMXGLFDFLyQ�R�HQ�ODV�FRQGLFLRQHV�GH�HMHFXFLyQ�GHO�FRQWUDWR�VH�H[LMD�XQD�
HWLTXHWD�HVSHFtILFD�FRPR�PHGLR�GH�SUXHED�GH�TXH�ODV�REUDV��ORV�VHUYLFLRV�R�
ORV�VXPLQLVWURV�FXPSOHQ�FDUDFWHUtVWLFDV�HVSHFtILFDV�GH�WLSR�PHGLRDPELHQWDO��
VRFLDO�X�RWUR��TXH�VH�YHULILFD�HO�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�H[LJLGDV��

�'LVS�� $GLF��
����� �� \� ��
/&63��

(Q�HO�FDVR�GH�TXH�QR�VH�H[LMDQ�PHGLRV�HOHFWUyQLFRV�SDUD�OD�SUHVHQWDFLyQ�GH�
RIHUWDV�\�VROLFLWXGHV�GH�SDUWLFLSDFLyQ��TXH�FRQVWD�LQIRUPH�HVSHFtILFR�HQ�HO�TXH�
VH�LQGLFDQ�ODV�UD]RQHV�SRU�ODV�TXH�VH�KD�FRQVLGHUDGR�QHFHVDULR�XWLOL]DU�
PHGLRV�GLVWLQWRV�D�ORV�HOHFWUyQLFRV��

�$UW�� ����� \�
����/&63��

&RQVWD�SXEOLFDFLyQ�GH�OD�UHVROXFLyQ�DSUREDQGR�HO�H[SHGLHQWH�\�GHPiV�
LQIRUPDFLyQ�UHODWLYD�DO�PLVPR�HQ�HO�SHUILO�GHO�FRQWUDWDQWH��

�$UW�� ������
/&63��

&XDQGR� VH� KD\DQ� OOHYDGR� D� FDER� FRQVXOWDV� SUHOLPLQDUHV� GHO� FRQWUDWR�� TXH�
FRQVWD� SXEOLFDFLyQ� GHO� LQIRUPH� H[SOLFDWLYR� GH� ODV� PLVPDV� GH� FRQWHQLGR�
SUHFHSWLYR�FRPSOHWR���

�$UW�� ������
/&63��

$GHFXDFLyQ� D� SUHFLRV� GH� PHUFDGR�� 'HVJORVH� GH� FRVWHV� HQ� GLUHFWRV��
LQGLUHFWRV� \� RWURV� HYHQWXDOHV� JDVWRV�� ,QGLFDFLyQ�� HQ� VX� FDVR�� GH� IRUPD�
GHVJORVDGD� \� FRQ� GHVDJUHJDFLyQ� GH� JpQHUR� \� FDWHJRUtD� SURIHVLRQDO� GH� ORV�
FRVWHV�VDODULDOHV�HVWLPDGRV�D�SDUWLU�GHO�FRQYHQLR�ODERUDO�GH�UHIHUHQFLD�

�$UWV�� ���� \�
�����/&63��

'HILQLFLyQ�\�FiOFXOR�GHO�FLFOR�GH�YLGD��

(;75(026�&2081(6�$'-8',&$&,Ï1�

�$UW�� ���� \�
������/&63���

4XH�FRQVWD�SXEOLFDFLyQ�GHO�DQXQFLR�GH�OLFLWDFLyQ��HQ�ORV�VXSXHVWRV�HQ�TXH�
VHD�SUHFHSWLYR��\�TXH�VH�KDQ�UHVSHWDGR�ORV�SOD]RV�OHJDOPHQWH�HVWDEOHFLGRV�
SDUD�OD�SUHVHQWDFLyQ�GH�RIHUWDV��

�$UW�� ������ \�
'LVSDGLF�� ���
/&63��

4XH�ORV�DQXQFLRV�GH�OLFLWDFLyQ�FRQWLHQHQ�OD�LQIRUPDFLyQ�UHFRJLGD�HQ�HO�$QH[R�
,,,�

�$UW�� ������
/&63��

4XH� FRQVWD� PDQLIHVWDFLyQ� H[SUHVD� SRU� SDUWH� GHO� OLFLWDGRU� SURSXHVWR� FRPR�
DGMXGLFDWDULR� GH� KDEHU� WHQLGR� HQ� FXHQWD� HQ� OD� HODERUDFLyQ� GH� VX� RIHUWD� ODV�
REOLJDFLRQHV� GHULYDGDV� GH� ODV� GLVSRVLFLRQHV� OHJDOHV� YLJHQWHV� HQ� DTXHOORV�
VXSXHVWRV� HQ� TXH�HO� yUJDQR�GH� FRQWUDWDFLyQ� KD\D� VHxDODGR�HQ� HO� SOLHJR�HO�
RUJDQLVPR�V� GH� ORV� TXH� ORV� FDQGLGDWRV� R� OLFLWDGRUHV� SXHGDQ� REWHQHU� OD�
LQIRUPDFLyQ� VREUH� � REOLJDFLRQHV� UHODWLYDV� D� ILVFDOLGDG�� PHGLR� DPELHQWH�� HQ�
PDWHULD� GH� SURWHFFLyQ� GHO� HPSOHR�� LJXDOGDG� GH� JpQHUR�� FRQGLFLRQHV� GH�
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3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

WUDEDMR��LQVHUFLyQ�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG����VL�VH�KD�HVWDEOHFLGR�HQ�HO�
SOLHJR���DUW��������/&63��

�$UW�� ����� \�
������/&63��

4XH� FRQVWD� SUHVHQWDFLyQ� SRU� HO� WHUFHUR� SURSXHVWR� GH� OD� GRFXPHQWDFLyQ�
MXVWLILFDWLYD� GH� GLVSRQHU� HIHFWLYDPHQWH� GH� ORV� PHGLRV� TXH� VH� KXELHVH�
FRPSURPHWLGR� D� GHGLFDU� R� DGVFULELU� D� OD� HMHFXFLyQ� GHO� FRQWUDWR� HQ� HO� SOD]R�
VHxDODGR��

�$UW�� ������
/&63��

6XPLQLVWUR�HQ�SOD]R�GH� LQIRUPDFLyQ�DGLFLRQDO�SRU�HO�yUJDQR�GH�FRQWUDWDFLyQ��
3XEOLFDFLyQ�GH�FRQVXOWDV�YLQFXODQWHV���

�$UW�� ����
/&63��

&RPSUREDFLyQ� GH� SURSRVLFLRQHV� GH� DFXHUGR� DO� FHUWLILFDGR� GHO� 5HJLVWUR�
DFUHGLWDQGR�ODV�RIHUWDV�SUHVHQWDGDV��HQ�DTXHOORV�VXSXHVWRV�HQ�ORV�TXH�QR�VH�
H[LMDQ�PHGLRV� HOHFWUyQLFRV� SDUD� OD� SUHVHQWDFLyQ� GH� RIHUWDV� \� VROLFLWXGHV� GH�
SDUWLFLSDFLyQ��5HTXLVLWRV�\�SOD]RV�GH�SUHVHQWDFLyQ��$QiOLVLV�GH�UHFKD]RV��

�$UW�� ����
/&63��

$GPLVLELOLGDG�GH�YDULDQWHV�HQ�VX�FDVR��

�$UW�� ���� \�
������/&63��

9DORUDFLyQ� GH� RIHUWDV�� (Q� ORV� SURFHGLPLHQWRV� QHJRFLDGRV�� LQYLWDFLRQHV�
FXUVDGDV��RIHUWDV�UHFLELGDV�\�FRQVWDQFLD�GH�QHJRFLDFLyQ��

�$UW�� ������
/&63��

4XH� VH� DFUHGLWD� TXH� HO� OLFLWDGRU� TXH� VH� SURSRQH� FRPR� DGMXGLFDWDULR� KD�
SUHVHQWDGR� OD� GRFXPHQWDFLyQ� MXVWLILFDWLYD� GH� ODV� FLUFXQVWDQFLDV� D� TXH� VH�
UHILHUHQ�ODV�OHWUDV�G��D�J��GHO�DUWtFXOR�TXH�SURFHGDQ��

�$UW�������\�����
��/&63��

7UDWiQGRVH�GH�XQ�SURF��DELHUWR�VLPSOLILFDGR��TXH�FRQVWD�UHTXHULPLHQWR�GH� OD�
0HVD� D� OD� HPSUHVD� TXH� KD� REWHQLGR� PHMRU� SXQWXDFLyQ� PHGLDQWH�
FRPXQLFDFLyQ�HOHFWUyQLFD��

�$UW�� ������ \�
����/&63��

4XH�OD�DGMXGLFDFLyQ�UHFDH�HQ�HO�SOD]R�Pi[LPR�GH����GtDV���PHVHV�D�FRQWDU�
GHVGH� OD� DSHUWXUD� GH� SURSRVLFLRQHV�� TXH� D� VX� YH]� VH� HIHFW~D� HQ� HO� SOD]R�
Pi[LPR� GH� ��� GtDV� FRQWDGR� GHVGH� OD� IHFKD� GH� ILQDOL]DFLyQ� GHO� SOD]R� SDUD�
SUHVHQWDU�ODV�PLVPDV�\�GHQWUR�GHO�SOD]R�GH���GtDV�KiELOHV�D�OD�UHFHSFLyQ�GH�
OD�GRFXPHQWDFLyQ�D�SUHVHQWDU�SRU�HO�WHUFHUR�SURSXHVWR�FRPR�DGMXGLFDWDULR��

�$UW�� ����
/&63��

7UDPLWDFLyQ�GH�RIHUWDV�DQRUPDOPHQWH�EDMDV��

(;75(026�&2081(6�)250$/,=$&,Ï1�

�$UW�� ������ \�
�����/&63��

4XH�FRQVWD�SXEOLFDFLyQ�GH�OD�UHVROXFLyQ�HQ�HO�SHUILO�GHO�FRQWUDWDQWH��

�$UW�� ������ \�
����/&63��

4XH� FRQVWD� QRWLILFDFLyQ� D� ORV� UHVWDQWHV� FDQGLGDWRV� R� OLFLWDGRUHV� GH� OD�
UHVROXFLyQ� GH� DGMXGLFDFLyQ� GHO� FRQWUDWR� \� TXH� FRQWLHQH� OD� LQIRUPDFLyQ�
QHFHVDULD� �SDUD� SRVLELOLGDG� GH� LQWHUSRQHU� UHFXUVR��
+D� GH� LQGLFDU� HO� SOD]R� HQ� TXH� GHEH� SURFHGHUVH� D� OD� IRUPDOL]DFLyQ� GHO�
FRQWUDWR��

�$UW�� ������ \�
������/&63��

4XH� OD� IRUPDOL]DFLyQ� GHO� FRQWUDWR� VH� HIHFW~D� QR� PiV� WDUGH� GH� ORV� ��GtDV�
KiELOHV�VV�D�DTXHO�HQ�TXH�VH� UHDOLFH� OD�QRWLILFDFLyQ�GH� OD�DGMXGLFDFLyQ�D� ORV�
OLFLWDGRUHV��

�$UW�����/&63�� 4XH�HO�FRQWUDWR�UHFRJH�ODV�PHQFLRQHV�PtQLPDV�GHO��VDOYR�TXH�VH�HQFXHQWUHQ�
UHFRJLGDV�HQ�ORV�3OLHJRV���

�$UW������\�'LV��
$GLF����/&63��

4XH� FRQVWD� OD� SXEOLFDFLyQ� GH� OD� IRUPDOL]DFLyQ� GHO� FRQWUDWR� MXQWR� FRQ� HO�
FRUUHVSRQGLHQWH� FRQWUDWR� HQ� XQ� SOD]R� QR� VXSHULRU� D� ��� WUDV� HO�
SHUIHFFLRQDPLHQWR�GH�DTXpO�HQ�HO�SHUILO�GHO�FRQWUDWDQWH� ����GtDV�HQ�FDVR�GH�
SXEOLFDFLyQ� HQ� '28(��� 6H� YHULILFD� TXH� HO� DQXQFLR� GH� IRUPDOL]DFLyQ� GHO�
FRQWUDWR�FRQWLHQH�OD�LQIRUPDFLyQ�UHFRJLGD�HQ�HO�$QH[R�,,,��

�$UW�� ������ E�
/&63��

4XH�FRQVWD�FRPXQLFDFLyQ�SRU�HVFULWR�GHO�FRQWUDWLVWD��WUDV�OD�DGMXGLFDFLyQ�GHO�
FRQWUDWR�� \� D� PiV� WDUGDU�� WUDV� HO� LQLFLR� GH� VX� HMHFXFLyQ�� DO� yUJDQR� GH�
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3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

FRQWUDWDFLyQ�GH�OD�LQWHQFLyQ�GH�FHOHEUDU�ORV�VXEFRQWUDWRV��
�$UW�� ������
/&63��

4XH� QR� VH� KD� LQLFLDGR� OD� HMHFXFLyQ� GHO� FRQWUDWR� FRQ� DQWHULRULGDG� D� OD�
IRUPDOL]DFLyQ� GHO� PLVPR�� H[FHSWR� HQ� ORV� VXSXHVWRV� GH� WUDPLWDFLyQ� GHO�
H[SHGLHQWH�GH�FRQWUDWDFLyQ�VHD�SRU�HPHUJHQFLD��

(;75(026�&2081(6�02',),&$&,Ï1�

�$UW�� ������
/&63��

4XH�FRQVWD�DXGLHQFLD�GHO�FRQWUDWLVWD��

�$UW�� ������
/&63��

5HDMXVWH�GH�OD�JDUDQWtD�FRPR�FRQVHFXHQFLD�GH�XQD�PRGLILFDFLyQ�GHO�FRQWUDWR�
HQ� HO� TXH� VH� H[SHULPHQWH� YDULDFLyQ� GHO� SUHFLR� �HQ� HO� SOD]R� GH� ��� GtDV�
FRQWDGRV� GHVGH� OD� IHFKD� HQ� TXH� VH� QRWLILTXH� DO� HPSUHVDULR� HO� DFXHUGR� GH�
PRGLILFDFLyQ���

�$UW�� ������ \�
������/&63��

4XH�FRQVWD�SXEOLFDFLyQ�GH�DQXQFLR�GH�PRGLILFDFLyQ�GHO�FRQWUDWR�HQ�HO�SHUILO�
GHO� FRQWUDWDQWH� HQ� HO� SOD]R� GH� �� GtDV� GHVGH� OD� DSUREDFLyQ� GH� DTXHOOD��
DQXQFLR� DFRPSDxDGR� GH� ODV� DOHJDFLRQHV� GHO� FRQWUDWLVWD� \� GH� WRGRV� ORV�
LQIRUPHV�TXH�VH�KXELHUDQ�UHFDEDGR�FRQ�FDUiFWHU�SUHYLR�D�OD�DSUREDFLyQ�GH�OD�
PRGLILFDFLyQ��

(;75(026�&2081(6�(-(&8&,Ï1�

�$UW�� ���� \� VV�
/&63��

4XH� QR� VH� H[FHGH� HO� SOD]R� ILMDGR� SDUD� OD� UHDOL]DFLyQ� GHO� FRQWUDWR� VLQ� TXH�
FRQVWH�OD�LPSRVLFLyQ�GH�SHQDOLGDGHV�DO�FRQWUDWLVWD��SUyUURJD�R�UHVROXFLyQ�GHO�
FRQWUDWR�VHJ~Q�SURFHGD��

(;75(026�&2081(6�5(62/8&,Ï1�

�$UW�� ������ D�
/&63��

$XGLHQFLD�GHO�FRQWUDWLVWD��

�$UW�� ������
/&63��

4XH�OD�UHVROXFLyQ�GHO�FRQWUDWR��WUDV�OD�LQVWUXFFLyQ�GHO�RSRUWXQR�H[SHGLHQWH�QR�
H[FHGH�GHO�SOD]R�Pi[LPR�GH���PHVHV��

(;75(026�(63(&Ë),&26�&2175$72�'(�2%5$6�

02',),&$&,21(6
�$UW�� ������
/&63��

4XH� FRQVWD� DXGLHQFLD� DO� FRQWUDWLVWD� �\� DO� UHGDFWRU� GHO� SUR\HFWR�� SRU� SOD]R�
PtQLPR�GH�WUHV�GtDV��

�$UW��������
/&63��

6L� OD� PRGLILFDFLyQ� SUHYLVWD� LQWURGXFH� XQLGDGHV� GH� REUD� QR� SUHYLVWDV� HQ� HO�
SUR\HFWR� FX\DV� FDUDFWHUtVWLFDV� GLILHUDQ� GH� ODV� ILMDGDV� HQ� pVWH� �\� QR� VLHQGR�
QHFHVDULR� UHDOL]DU� XQD� QXHYD� OLFLWDFLyQ��� TXH� FRQVWD� ILMDFLyQ� GH� ORV� SUHFLRV�
DSOLFDEOHV�D�ODV�PLVPDV�SUHYLD�DXGLHQFLD�GHO�FRQWUDWLVWD�

�$UW��������
/&63��

(Q� ORV�VXSXHVWRV�GH�PRGLILFDFLRQHV�QR�SUHYLVWDV�HQ�HO�DUW�������TXH�FRQVWD�
DXGLHQFLD�DO�UHGDFWRU�GHO�SUR\HFWR�R�GH�ODV�HVSHFLILFDFLRQHV�WpFQLFDV��VL�pVWRV�
VH� KXELHVHQ� SUHSDUDGR� SRU� XQ� WHUFHUR� DMHQR� DO� yUJDQR� GH� FRQWUDWDFLyQ� HQ�
YLUWXG�GH�XQ�FRQWUDWR�GH�VHUYLFLRV��SDUD�TXH�HQ�XQ�SOD]R�QR�LQIHULRU�D�WUHV�GtDV�
IRUPXOH�ODV�FRQVLGHUDFLRQHV�RSRUWXQDV��

&(57,),&$&,21(6�'(�2%5$
� 4XH� OD�FHUWLILFDFLyQ�GH�REUD�QR�VXSRQH�XQD�YDULDFLyQ�GH�KHFKR� �QR�VXSRQH�

XQD�PRGLILFDFLyQ�GHO�SUR\HFWR��
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3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

(;75(026�(63(&Ë),&26�&2175$72�'(�6(59,&,26�

35(3$5$&,Ï1
�$UW�� ����� \�
�����/&63��

(O� LQIRUPH�GH�LQVXILFLHQFLD�GH�PHGLRV�VHUi�REMHWR�GH�SXEOLFDFLyQ�HQ�HO�SHUILO�
GHO�FRQWUDWDQWH��

(;75(026�(63(&Ë),&26�&2175$72�'(�680,1,6752�

(-(&8&,Ï1�
�$UW������
/&63��

(QWUHJD�GH�ORV�ELHQHV�REMHWR�GHO�VXPLQLVWUR�HQ�HO�WLHPSR�\�OXJDU�ILMDGRV�HQ�HO�
FRQWUDWR� \� GH� FRQIRUPLGDG� FRQ� ODV� SUHVFULSFLRQHV� WpFQLFDV� \� FOiXVXODV�
DGPLQLVWUDWLYDV��

�$UW��������
/&63��

(Q�VX�FDVR��TXH�VH�KD�SUHYLVWR�HQ�HO�SOLHJR�TXH�� WUDWiQGRVH�GH�XQ�FRQWUDWR�
GH�VXPLQLVWUR�HQ�TXH�OD�GHWHUPLQDFLyQ�GHO�SUHFLR�VH�UHDOL]D�PHGLDQWH�SUHFLRV�
XQLWDULRV�� OD� IDFWXUD� SXHGD� LQFOXLU� XQ� LQFUHPHQWR� GHO� ���� GHO� SUHFLR� GHO�
FRQWUDWR� VLQ� TXH� VHD� SUHFLVR� WUDPLWDU� HO� FRUUHVSRQGLHQWH� H[SHGLHQWH� GH�
PRGLILFDFLyQ�\�VLHPSUH�TXH�VH�KD\D�DFUHGLWDGR�SUHYLDPHQWH�HQ�HO�H[SHGLHQWH�
RULJLQDULR�GHO�FRQWUDWR��

,1*5(626�

&$3Ë78/2�,,,�

4XH�HO�GHUHFKR�HFRQyPLFR�HV�UHFRQRFLGR�\�OLTXLGDGR�SRU�HO�yUJDQR�FRPSHWHQWH�\�GH�DFXHUGR�
FRQ�ODV�QRUPDV�DSOLFDEOHV�HQ�FDGD�FDVR��IyUPXOD�GH�OD�QRWLILFDFLyQ�GH�OD�OLTXLGDFLyQ��UHFXUVRV��
DSOLFDFLyQ�FRUUHFWD�GH�WDULIDV«��

4XH� HO� LPSRUWH� HV� HO� FRUUHFWR�� WHQLHQGR� HQ� FXHQWD� ODV� SRVLEOHV� FDXVDV� GHOD�PRGLILFDFLyQ� GHO�
PLVPR��FRPR�ORV�DSOD]DPLHQWRV�\�IUDFFLRQDPLHQWRV�GH�ODV�GHXGDV�OLTXLGDGDV�R�ORV�KHFKRV�TXH�
GHQ�OXJDU�D�OD�H[WLQFLyQ�GHO�GHUHFKR��

4XH�ORV�LQJUHVRV�VH�KDQ�UHDOL]DGR�HQ�ODV�FDMDV�R�FXHQWDV�FRUULHQWHV�GH�ODV�HQWLGDGHV�GH�
GHSyVLWR�GHELGDPHQWH�DXWRUL]DGDV��GHQWUR�GH�ORV�SOD]RV�OHJDPHQWH�HVWDEOHFLGRV�\�SRU�OD�
FXDQWtD�GHELGD��

/DV�ERQLILFDFLRQHV�SUHYLVWDV�HQ�ORV�WULEXWRV�FXPSOHQ�OR�SUHYLVWR�HQ�OD�OH\��

,PSRUWHV�\�VDOGRV�GH�GXGRVR�FREUR��

&$3Ë78/2�,9�\�9,,�

&RPSURPLVR�YiOLGDPHQWH�DSRUWDGR��

,QJUHVR�HQ�SOD]R�GH�DFXHUGR�DO�PHGLR�GH�UHDOL]DFLyQ�FRPSURPHWLGR��

9iOLGD�LQFRUSRUDFLyQ�SUHVXSXHVWDULD�GH�FRPSURPLVRV��

/XLV�)HUQDQGR�'HO�&DPSR�5XL]�'H�$OPRGRYDU���,QWHUYHQWRU�',387$&,21�'(
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3UHVLGHQFLD�
,QWHUYHQFLyQ

&��3HULRGLVWD�%DUULRV�7DODYHUD����������*UDQDGD��

7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

5HFRQRFLPLHQWR�GH�GHUHFKRV�tQWHJUD�GH�DFXHUGR�DO�VXUJLPLHQWR�GH�REOLJDFLRQHV��

(;75(026�(1�0$7(5,$�'(�3(5621$/�

&2162/,'$&,Ï1�'(/�*5$'2��'(6(03(f2��2�5($/,=$&,Ï1�'(�&85626��

�$UW������H��GH�OD�/H\�
������GH���GH�DJRVWR��

4XH�OD�DGTXLVLFLyQ�\�FDPELRV�GH�JUDGR�HVWiQ�LQVFULWRV�HQ�
HO�5HJLVWUR�GH�3HUVRQDO�SUHYLR�UHFRQRFLPLHQWR�SRU�HO�
ÏUJDQR�TXH�FRUUHVSRQGD�

�3XQWR�9�GHO�$FXHUGR�SDUD�
OD�0RGHUQL]DFLyQ�\�PHMRUD�
GH�OD�JHVWLyQ�GH�55++�GH�
'LSXWDFLyQ��GH����QRY��'H�
������
�3XQWR�,,��6H[WD�GHO�3ODQ�
,QWHJUDO�GH�55++�GH�
������������\�DUW������GHO�
&RQYHQLR�&ROHFWLYR�GHO�
3HUVRQDO�/DERUDO�

�4XH� ORV� VLVWHPDV� GH� DGTXLVLFLyQ� GHO� JUDGRV� SHUVRQDO�
SUHYLVWRV�HQ�ODV�OHWUDV�G�\�I�GHO�DUW�����GH�OD�/H\�������QR�
VH� DSOLFDQ� VLPXOWiQHDPHQWH�

4XH� VH� FRQVROLGDQ� JUDGRV� LQFOXLGRV� HQ� HO� LQWHUYDOR�
FRUUHVSRQGLHQWH� DO� JUXSR� HQ� TXH� ILJXUH� FODVLILFDGD� VX�
FDWHJRUtD�

�$UW������GHO�&RQYHQLR�
&ROHFWLYR�GHO�3HUVRQDO�
/DERUDO��

3DUD� HO� FDVR� GHO� 3HUVRQDO� /DERUDO� )LMR�� TXH� VH� KDQ�
UHYLVDGR� SRU� OD� 'HOHJDFLyQ� GH� 55++� ODV� UHWULEXFLRQHV�
SHUVRQDOHV� FRQVROLGDGDV�GH� WRGR�HO� SHUVRQDO� ILMR�� GDQGR�
FXHQWD� D� OD� &RPLVLyQ� 3DULWDULD� SDUD� VX� DFXHUGR� DO�
UHVSHFWR�HQ�HO�PHV�GH�DEULO�GH�FDGD�DxR�

([WUHPRV�
&RPXQHV

�$UW������GHO�&RQYHQLR�
&ROHFWLYR�GHO�3HUVRQDO�
/DERUDO��

4XH� QR� VH� FRQVROLGDQ� JUDGRV� VXSHULRUHV� D� ORV�
FRUUHVSRQGLHQWHV�D�FDGD�JUXSR�SURIHVLRQDO�

$<8'$�',6&$3$&,'$'���

�DUW������
5$6��

$FUHGLWDFLyQ�GH�GRV�DxRV�R�PiV�DFXPXODGRV�GH�VHUYLFLRV�SUHVWDGRV�HQ�OD�
'LSXWDFLyQ��

�DUW�����5$6�
&RPSUREDFLyQ�GH�OD�DFWXDOL]DFLyQ�GH�OD�GRFXPHQWDFLyQ�FRUUHVSRQGLHQWH�D�OD�
GLVFDSDFLGDG��DVt�FRPR�GH�OD�FRQYLYHQFLD�IDPLOLDU�H�LQJUHVRV�SHUFLELGRV�SDUD�OD�
FRQWLQXLGDG�GH�VX�SHUFHSFLyQ�

�DUW������
5$6��

&RPSUREDFLyQ�GH�TXH�OD�FDQWLGDG�DSOLFDEOH�SDUD�FDGD�PHQVXDOLGDG�VH�DXPHQWD�
DQXDOPHQWH�HQ�HO�PLVPR�SRUFHQWDMH�TXH�PDUFD�OD�/H\�3UHVXSXHVWRV�GHO�(VWDGR�
FRPR�LQFUHPHQWR�SUHYLVWR�GHO�,3&�
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$<8'$�6(3(/,2�

�DUW�����5$6�
&RPSUREDFLyQ�GH�TXH�OD�FDQWLGDG�DSOLFDEOH�SDUD�FDGD�HMHUFLFLR�VH�DXPHQWD�
DQXDOPHQWH�HQ�HO�PLVPR�SRUFHQWDMH�TXH�PDUTXH�OD�/H\�GH�3UHVXSXHVWRV�GHO�
(VWDGR�

$17,&,32�5(,17(*5$%/(�3$5$�$'48,6,&,21�9(+,&8/2�325�862�

$UW�����5$6
&RPSUREDFLyQ�GH�TXH�HO�DQWLFLSR�HV�FRQ�GHVWLQR�D�OD�DGTXLVLFLyQ�GH�RWUR�
YHKtFXOR�SDUD�GLFKD�XWLOL]DFLyQ��IDFWXUD�GH�FRPSUD�GHO�YHKtFXOR��

�� &RPSUREDFLyQ�GH�OD�SUHIHUHQFLD�SDUD�OD�REWHQFLyQ�GHO�DQWLFLSR��GHWHUPLQDGD�SRU�
OD� SHUFHSFLyQ� DQWHULRU� GH� DQWLFLSRV� SRU� HO� PLVPR� FRQFHSWR� \� HO� Q~PHUR� GH�
NLOyPHWURV�UHDOL]DGRV�TXH�MXVWLILTXH�OD�UHQRYDFLyQ�GHO�YHKtFXOR��

$17,&,326�5(,17(*5$%/(6�

9HULILFDFLyQ�GHO�OtPLWH�Pi[LPR�GHO�DUW���5'�/H\�GH����GLF��������TXH�QR�H[FHGD�
HO�OtPLWH�GH�GRV�SDJDV�R�PHQVXDOLGDGHV�GH�KDEHU�OtTXLGR��UHWULEXFLRQHV�EiVLFDV�
OtTXLGDV��

&21&(6,Ï1�$<8'$6�

�$UW������5$6��
4XH�VH�KD�VROLFLWDGR�HQ�SOD]R�PHGLDQWH�LQVWDQFLD�SUHVHQWDGD�HQ�HO�5HJLVWUR�
*HQHUDO�\�FRQ�IRWRFRSLDV�FRPSXOVDGDV�GH�GRFXPHQWRV�RULJLQDOHV�TXH�
DFUHGLWHQ�OD�YHUDFLGDG�GH�ORV�PLVPRV�

�� 4XH�VH�KDQ�SXEOLFDGR�ODV�OLVWDV�ODV�OLVWDV�SURYLVLRQDOHV�GH�DGPLWLGRV�\�
H[FOXLGRV�SDUD�SRVLEOH�IRUPXODFLyQ�GH�UHFODPDFLRQHV�HQ�HO�SOD]R�GH����GtDV�
KiELOHV�

4XH�VH�KD�HOHYDGR�D�OD�&RPLVLyQ�7pFQLFD�GH�$FFLyQ�6RFLDO�3URSXHVWD�GH�
&RQFHVLyQ�D�IDYRU�GH�ODV�SHUVRQDV�TXH�UH~QHQ�ORV�UHTXLVLWRV�SDUD�VX�H[DPHQ�
H�LQIRUPH�IDYRUDEOH�

&RPSUREDFLyQ�GH�OD�FRQFXUUHQFLD�GH�UHTXLVLWRV�SDUD�DGTXLVLFLyQ�GH�FRQGLFLyQ�GH�EHQHILFLDULR�
FRQIRUPH�D�EDVHV�UHJXODGRUDV�\�FRQYRFDWRULD��

&2175$7$&,Ï1�3(5621$/�,17(5,12�

$UW�����&RQYHQLR�
&ROHFWLYR����QRY��
�����\�5HJODPHQWR�
GH�6HOHFFLyQ�
7HPSRUDO�

4XH�OD�GXUDFLyQ�GHO�FRQWUDWR�QR�VXSHUD�HO�SOD]R�
SUHYLVWR�HQ�OD�OHJLVODFLyQ�YLJHQWH�
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7HO�����������������)D[����������������(�PDLO��LQWHUYHQFLRQ#GLSJUD�HV

���

DUW�������GH�OD�/H\�
�������GH����MXQ��GH�
3UHVXSXHVWRV�
*HQHUDOHV�GHO�
(VWDGR�SDUD�������

-XVWLILFDFLyQ�GHO�PRWLYR�GH�OD�FRQWUDWDFLyQ��
YHULILFiQGRVH�TXH�VH�WUDWD�GH�VXSXHVWRV�H[FHSFLRQDOHV�
\�SDUD�FXEULU�QHFHVLGDGHV�XUJHQWHV�H�LQDSOD]DEOHV�TXH�
TXHGHQ�DFUHGLWDGDV�HQ�HO�H[SHGLHQWH��QR�SDUD�FXEULU�
QHFHVLGDGHV�SHUPDQHQWHV�\�HVWUXFWXUDOHV��

(;&('(1&,$�325�,17(5(6�3$57,&8/$5�

�$UW�������
(%(3��

0RWLYDFLyQ�GH�TXH�QR�DIHFWD�D�ODV�QHFHVLGDGHV�GHO�VHUYLFLR�

�� 4XH�QR�KD\�LQVWUXLGR�H[SHGLHQWH�GLVFLSOLQDULR��

(;&('(1&,$�325�&8,'$'2�'(�)$0,/,$5(6�

�$UW��
����(%(3��

$FUHGLWDFLyQ�GH�OD�IHFKD�GH�QDFLPLHQWR�R��HQ�VX�FDVR��GH�OD�UHVROXFLyQ�MXGLFLDO�
R�DGPLQLVWUDWLYD�HQ�HO�FDVR�GH�FXLGDGR�GH�KLMRV�

$FUHGLWDFLyQ�GHO�JUDGR�GH�FRQVDQJXLQLGDG�R�DILQLGDG��KDVWD�HO����JUDGR��\�
DFUHGLWDFLyQ�GH�OD�QR�DFWLYLGDG�UHWULEXLGD�GH�OD�SHUVRQD�TXH�SRU�UD]RQHV�GH�
HGDG��DFFLGHQWH�R�HQIHUPHGDG�QR�SXHGD�YDOHUVH�SRU�Vt�PLVPD�

5(/(92�

�� &RPSUREDFLyQ�GH�TXH�VH�KD�VHJXLGR�HO�RUGHQ�\�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�
OD�%ROVD�GH�7UDEDMR�FRUUHVSRQGLHQWH�

$UW�������GHO�
(VWDWXWR�GH�ORV�
7UDEDMDGRUHV�

&RPSUREDFLyQ�GH�TXH�OD�GXUDFLyQ�GH�OD�MRUQDGD�HV�FRPR�PtQLPR�LJXDO�D�OD�
UHGXFFLyQ�GH�OD�MRUQDGD�DFRUGDGD�SRU�HO�WUDEDMDGRU�VXVWLWXLGR�

&RPSUREDFLyQ�GH�OD�FRUUHVSRQGHQFLD�HQWUH�ODV�EDVHV�GH�FRWL]DFLyQ�GH�DPERV�
HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DUW������H��GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�
6RFLDO�

5(,1*5(62�

5HJODPHQWR�
GH�6LWXDFLRQHV�
$GPLQLVWUDWLYDV

5HLQJUHVR�HQ�SOD]R�GHSHQGLHQGR�GHO�WLSR�GH�H[FHGHQFLD�
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&2192&$725,$��

�$UW�����
(%(3��

3XEOLFLGDG�GH��ODV�FRQYRFDWRULDV�\�VXV�EDVHV�

120%5$0,(172�<�$'6&5,3&,Ï1�*(1(5$/�

�$UW�����\�VV�
GHO�5'�
����������

���&RPSUREDU�TXH�VH�KD�VROLFLWDGR�HQ�SOD]R�\�TXH�VH�UH~QHQ�ORV�UHTXLVLWRV�
UHIHULGRV�D�OD�IHFKD�GH�H[SLUDFLyQ�GHO�SOD]R�GH�SUHVHQWDFLyQ��
���&RPSUREDFLyQ�GHO�SOD]R�GH�VXEVDQDFLyQ������GtDV�
���&RPSUREDFLyQ�GH�OD�SXEOLFDFLyQ�GH�OD�UHODFLyQ�GH�DSUREDGRV�HQ�HO�%23�
��4XH�VH�KD�DSRUWDGR�OD�GRFXPHQWDFLyQ�UHTXHULGD�HQ�SOD]R�����GtDV��GHVGH�TXH�
VH�SXEOLFDQ�ODV�UHODFLRQHV�GH�DSUREDGRV�HQ�HO�%23�
���4XH�VH�SRVHH�OD�WLWXODFLyQ�FRUUHVSRQGLHQWH�

�$UW�����5'�
����������

3XEOLFDFLyQ�HQ�HO�%2(�GHO�QRPEUDPLHQWR�

� 0RGLILFDFLyQ�GH�OD�5HODFLyQ�GH�3XHVWRV�GH�7UDEDMR��HQ�OD�TXH�VH�DGHF~D�OD�
PLVPD�DO�UHVXOWDGR�GH�ORV�SURFHVRV�VHOHFWLYRV��HQ�FDVR�GH�TXH�VHD�QHFHVDULR�
�3ODQ�GH�5HFODVLILFDFLyQ��

�$UW�����5'�
���������

/D�DGMXGLFDFLyQ�GH�SXHVWRV�D�ORV�IXQFLRQDULRV�GH�QXHYR�LQJUHVR�VH�HIHFWXDUi�GH�
DFXHUGR�FRQ�ODV�SHWLFLRQHV�GH�ORV�LQWHUHVDGRV�HQWUH�ORV�SXHVWRV�RIHUWDGRV�D�ORV�
PLVPRV�VHJ~Q�HO�RUGHQ�REWHQLGR�HQ�HO�SURFHVR�VHOHFWLYR�VLHPSUH�TXH�UH~QDQ�ORV�
UHTXLVLWRV�REMHWLYRV�GHWHUPLQDGRV�SDUD�FDGD�SXHVWR�HQ�ODV�537�

�$UW�����5'�
(%(%�

7RPD�GH�SRVHVLyQ�GHQWUR�GHO�SOD]R�TXH�VH�HVWDEOH]FD�

2)(57$�6$(�

$UW�������
&RQYHQLR�
&ROHFWLYR�GHO�
3HUVRQDO�
/DERUDO�GH�
�����������

6H�UHDOL]DUi�OD�RIHUWD�GH�HPSOHR�JHQpULFD�SDUD�OD�VHOHFFLyQ�GH�SHUVRQDO�ODERUDO�
QR�SHUPDQHQWH�FRQIRUPH�D�ODV�%DVHV�DSUREDGDV�SRU�OD�3UHVLGHQFLD�R�
'HOHJDFLyQ�GHO�ÈUHD�GH�55++�

� (O�Q~PHUR�GH�DVSLUDQWHV� UHTXHULGR�HQ� OD�2IHUWD�*HQpULFD�D� OD�FRUUHVSRQGLHQWH�
2ILFLQD�GH�(PSOHR�VHUi�GHO�FXiGUXSOH�GH�ORV�SXHVWRV�D�FXEULU�

�� &RQVWLWXFLyQ�GH�XQD�&RPLVLyQ�3HUPDQHQWH�GH�6HOHFFLyQ�GH�FLQFR�PLHPEURV�
SDUD�OD�VHOHFFLyQ�GH�ODV�SHUVRQDV�UHTXHULGDV�
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1Ï0,1$�0(168$/�

'RFXPHQWDFLyQ�
DFUHGLWDWLYD�
DOWDV��EDMDV�

0LHPEURV�GH�OD�&RUSRUDFLyQ���FRSLD�GHO�DFXHUGR�SOHQDULR�VREUH�VX�VLWXDFLyQ�
GH�GHGLFDFLyQ�H[FOXVLYD�R�SDUFLDO��YHULILFDFLyQ�GH�VXV�UHWULEXFLRQHV�\�DOWD�HQ�
VHJXULGDG�VRFLDO��HQ�VX�FDVR��
)XQFLRQDULRV�GH�1XHYR�,QJUHVR���DFXHUGR�GH�QRPEUDPLHQWR��GLOLJHQFLD�GH�
WRPD�GH�SRVHVLyQ��YHULILFDFLyQ�GH�TXH�ODV�UHWULEXFLRQHV�HVWiQ�GH�DFXHUGR�FRQ�
HO�JUXSR�\�SXHVWR�GH�WUDEDMR��DOWD�HQ�VHJXULGDG�VRFLDO�H�LQVFULSFLyQ�UHJLVWUDO��
/DERUDO�QXHYR�LQJUHVR���FRSLD�GHO�FRQWUDWR�VREUH�HO�TXH�IXH�HMHUFLGD�OD�
ILVFDOL]DFLyQ�SUHYLD�GHO�JDVWR��DOWD�HQ�VHJXULGDG�VRFLDO�H�LQVFULSFLyQ�UHJLVWUDO��
/DERUDO�WHPSRUDO���FRSLD�GHO�FRQWUDWR�VREUH�HO�TXH�IXH�HMHUFLGD�OD�ILVFDOL]DFLyQ�
SUHYLD�GHO�JDVWR�\�DGHFXDFLyQ�GH�ODV�UHWULEXFLRQHV�DO�FRQYHQLR�FROHFWLYR�TXH�OH�
VHD�GH�DSOLFDFLyQ��

,QFLGHQFLDV�

7ULHQLRV� GH� )XQFLRQDULRV� �� UHVROXFLyQ� GH� UHFRQRFLPLHQWR� GH� WULHQLRV
*UDWLILFDFLRQHV�GH�IXQFLRQDULRV���DXWRUL]DFLyQ�SUHYLD�SDUD�OD�UHDOL]DFLyQ�GH�ORV�
WUDEDMRV� H[WUDRUGLQDULRV� \� FHUWLILFDGR� GH� OD� UHDOL]DFLyQ� GH� ORV� VHUYLFLRV� FRQ�
LQGLFDFLyQ� GHO� Q~PHUR� GH� KRUDV� UHDOL]DGDV
3URGXFWLYLGDG� �� UHVROXFLyQ� GHO� yUJDQR� FRPSHWHQWH
+RUDV� H[WUDRUGLQDULDV� GHO� SHUVRQDO� ODERUDO� �� DXWRUL]DFLyQ� SUHYLD� SDUD� OD�
UHDOL]DFLyQ� GH� KRUDV� H[WUDRUGLQDULDV�� FHUWLILFDGR� GH� OD� UHDOL]DFLyQ� GH� ORV�
WUDEDMRV� FRQ� LQGLFDFLyQ� GHO� Q~PHUR� GH� KRUDV� UHDOL]DGDV�� DFUHGLWDFLyQ� GHO�
FDUiFWHU�GH�HVWUXFWXUDOHV�R�IXHU]D�PD\RU�GH�ODV�KRUDV�\�UHVXPHQ�GHO�Q~PHUR�
GH�KRUDV�GLVSXHVWDV�HQ�HO� WUDQVFXUVR�GHO�DxR���QR�VXSHULRU�D����KRUDV�DO�DxR�
�DUW�� ��� (7�
$VLVWHQFLD�D�yUJDQRV�FROHJLDGRV���FHUWLILFDGR�GHO�6HFUHWDULR�VREUH�DVLVWHQFLD�\�
Q~PHUR�GH�VHVLRQHV�

$VLVWHQFLD� D� 7ULEXQDOHV� �� FHUWLILFDGR� GHO� VHFUHWDULR� GHO� 7ULEXQDO� VREUH� ODV�
DVLVWHQFLDV�\�Q~PHUR�GH�VHVLRQHV�UHDOL]DGDV�SRU�FDGD�PLHPEUR�

(0%$5*2��

�$UW������/H\�GH�
(QMXLFLDPLHQWR�
&LYLO��

4XH�GLFKR�HPEDUJR�QR�H[FHGD�GHO�VDODULR�PtQLPR�LQWHUSURIHVLRQDO�

75,(1,26�

$UW�� �� 5'�
����������� GH�
��� MXQLR�� SRU� HO�
TXH� VH� GLFWDQ�
QRUPDV� GH�
DSOLFDFLyQ� GH� OD�
/H\���������

&RPSUREDFLyQ� GH� TXH� ORV� VHUYLFLRV� UHFRQRFLGRV� VH� DFXPXODQ� SRU� RUGHQ�
FURQROyJLFR��
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$UW�� �� 5'�
����������� GH�
��� MXQLR�� SRU� HO�
TXH� VH� GLFWDQ�
QRUPDV� GH�
DSOLFDFLyQ� GH� OD�
/H\���������

&RPSUREDFLyQ�GH�TXH�QLQJ~Q�SHUtRGR�VH�KD�FRPSXWDGR�PiV�GH�XQD�YH]�DXQ�
FXDQGR� GXUDQWH� HO� PLVPR� HO� IXQFLRQDULR� KXELHUD� SUHVWDGR� VHUYLFLRV�
VLPXOWiQHRV�HQ�XQD�R�PiV�HVIHUDV�GH� OD�$GPLQLVWUDFLyQ�R�HQ�$GP��3~EOLFDV�
GLIHUHQWHV�

$3257$&,Ï1�$�3/$1(6�'(�3(16,21(6�

�� 5HYLVLyQ�DXWRPiWLFD�HQ�FDGD�DxR�GH�YLJHQFLD�GHO�3ODQ�WRPDQGR�FRPR�EDVH�
HO�LQFUHPHQWR�GH�ODV�UHWULEXFLRQHV�GHO�SHUVRQDO�DO�VHUYLFLR�GHO�6HFWRU�
3~EOLFR�SUHYLVWR�HQ�OD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�

(VSHFLILFDFLRQHV�
GHO�3ODQ�GH�
3HQVLRQHV�
DSUREDGDV�SRU�
OD�&RPLVLyQ�GH�
&RQWURO�GHO�3ODQ�
GH�3HQVLRQHV�

5HODFLyQ� WULPHVWUDO� GH� SDUWtFLSHV� EHQHILFLDULRV� �SHUVRQDO� IXQFLRQDULR� R�
ODERUDO�FRQ�PiV�GH�GRV�DxRV�GH�DQWLJ�HGDG�DFXPXODGD�HQ�OD�SUHVWDFLyQ�GH�
VHUYLFLRV�GH�'LSXWDFLyQ��

�� 3DJDGHURV�SRU�WULPHVWUHV�YHQFLGRV�

352'8&7,9,'$'�',5(&725(6�

�$UW�������
5HJODPHQWR�
2UJiQLFR�GH�
'LSXWDFLyQ��

&RPSUREDFLyQ�GH�TXH�QR�VH�VXSHUH�HO�����GHO�WRWDO�GH�UHWULEXFLRQHV�TXH�VH�
REWHQJD�SRU�WRGRV�ORV�GHPiV�FRQFHSWRV��LQFHQWLYRV�SRU�ORV�UHVXOWDGRV�
REWHQLGRV��

�$UW�����%DVHV�
GH�(MHFXFLyQ�
GHO�
3UHVXSXHVWR��

&RPSUREDFLyQ� GH� TXH� HQ� OD� SURSXHVWD� GH� ODV� 'HOHJDFLRQHV� FRQVWD� HO�
UHVXOWDGR�GH�OD�HYDOXDFLyQ�GHO�HMHUFLFLR�LQPHGLDWDPHQWH�DQWHULRU�

$'6&5,3&,21�&20,6,Ï1�6(59,&,26�

$FXHUGR�VREUH�
&RQGLFLRQHV�GHO�
7UDEDMR�GHO�
3HUVRQDO�
)XQFLRQDULR�GH�
'LSXWDFLyQ�SDUD�
�����

&RPSUREDFLyQ� GH� OD� UHVHUYD� GHO� SXHVWR� DO� IXQFLRQDULR� HQ� FRPLVLyQ� GH�
6HUYLFLRV�\�GH�TXH�SHUFLEH�OD�WRWDOLGDG�GH�ODV�UHWULEXFLRQHV�GHO�SXHVWR�TXH�
UHDOPHQWH�GHVHPSHxD�
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