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, ±2�6HUYLoR�GH�$SRLR�jV�0LFUR�H�3HTXHQDV�(PSUHVDV�GR�(VWDGR�GD�%DKLD� � 6(%5$(�%$��
HQWLGDGH�FLYLO�GH GLUHLWR SULYDGR� VHP ILQV OXFUDWLYRV� LQVWLWXtGD VRE D IRUPD GH VHUYLoR VRFLDO
DXW{QRPR� FRP VHGH�QD�5XD�+RUiFLR�&pVDU�����± %DLUUR�'RLV�'H�-XOKR��6DOYDGRU� %$��LQVFULWD�
QR�&13-�Q������������������ ����DWUDYpV�GD�8QLGDGH�GH�*HVWmR�GR�3RUWIyOLR��8*(3���WRUQD�
S~EOLFD�D�DEHUWXUD�GDV�LQVFULo}HV�SDUD�FDGDVWUDPHQWR�GH�,QVWLWXLo}HV�&LHQWtILFDV�7HFQROyJLFDV�
�,&7¶V�� H� SHVVRDV� MXUtGLFDV� GH� GLUHLWR� S~EOLFR� RX� SULYDGR� SDUD LQWHJUDU� R� &DGDVWUR� GH�
3UHVWDGRUHV�GH�6HUYLoRV�7HFQROyJLFRV �367� GR�6(%5$(7(&��QD�IRUPD�HVWDEHOHFLGD QHVWH
(GLWDO� FRP EDVH QR DUWLJR �� GR 5HJXODPHQWR GH /LFLWDo}HV H &RQWUDWRV GR�6LVWHPD 6(%5$(
� 5HVROXomR &'1 Q� ���������

,, ±2 SUHVHQWH (GLWDO H VHXV DQH[RV HVWDEHOHFH DV QRUPDV H SURFHGLPHQWRV GH FDGDVWUDPHQWR
H�FRQWUDWDomR�GH�SHVVRDV�MXUtGLFDV�FRPR�367 MXQWR�DR�6(%5$(�%$ SRU�PHLR�GR�6(%5$(7(&�
H� SRGHP� VHU� UHWLUDGRV� JUDWXLWDPHQWH� QR� 3RUWDO� GR� 6(%5$(� GLVSRQtYHO� HP
ZZZ�ED�VHEUDH�FRP�EU�

,,, ± )LFD DVVHJXUDGR DR 6(%5$(�%$ R GLUHLWR GH FDQFHODU� QR WRGR RX HP SDUWH� RX SURUURJDU
RX�VXVSHQGHU�R�SHUtRGR�GH�LQVFULo}HV�SRU�VROXo}HV�SURGXWRV RX�GHPDLV�HWDSDV�GHVWH�(GLWDO�GH�
&DGDVWUDPHQWR� PHGLDQWH MXVWLILFDWLYD� VHP TXH FDLED� HP GHFRUUrQFLD GHVWD PHGLGD� TXDOTXHU�
LQGHQL]DomR� FRPSHQVDomR DRV SDUWLFLSDQWHV RX UHFODPDomR GHVWHV�

,9 ± (VWH (GLWDO SHUPDQHFHUi HP YLJrQFLD SRU SUD]R LQGHWHUPLQDGR� DWp SRVWHULRU UHYRJDomR�

9 ± 1RV� FDVRV� GH� HPSUHVDV� RX� LQVWLWXLo}HV� TXH� WLYHUDP� FDGDVWUDPHQWR� QR� 6(%5$(7(&�
GHFRUUHQWHV�GH�HGLWDLV�DQWHULRUHV��SDUD�DWXDomR�QR�(VWDGR�GD�%DKLD��GHYHUmR�VH�FDGDVWUDU�
QRYDPHQWH��GH�DFRUGR�FRP�DV QRYDV UHJUDV GHVWH SUHVHQWH (GLWDO�

9, ± 2�FDGDVWUDPHQWR�GH�367�SDUD�R�SUHVHQWH�(GLWDO�WHUi�SUD]R�LQGHILQLGR��D�FRQWDU�GD�GDWD�
GH�SXEOLFDomR�GHVWH�(GLWDO��3RUpP��SDUD�ILQV�GH�FRQWUDWDomR�GDV�VROXo}HV�SURGXWRV FRQWLGRV�
QHVWH�(GLWDO��VRPHQWH�RFRUUHUi�D�SDUWLU�GH����������� DSyV�D�SXEOLFDomR�GHVWH�(GLWDO��PRPHQWR�
HP�TXH�FHVVDUmR�QRYDV FRQWUDWDo}HV GR (GLWDO����������TXH VHUi UHYRJDGR�

9,, ± 7RGR H TXDOTXHU HVFODUHFLPHQWR HP UHODomR DR (GLWDO H DR SURFHVVR GH FDGDVWUDPHQWR
QR�3URJUDPD�6(%5$(7(&�%$�GHYHUi�VHU�UHDOL]DGR�SHOR�H�PDLO� HGLWDO�LFW#ED�VHEUDH�FRP�EU
H�VHUi�UHVSRQGLGR SHOD &RPLVVmR (VSHFLDO GH &DGDVWUDPHQWR 6(%5$(7(&�

35(Æ0%8/2
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��� 2�6(%5$(�%$ ± 6HUYLoR�GH�$SRLR�jV�0LFUR�H�3HTXHQDV�(PSUHVDV�GR�(VWDGR�GD�%DKLD�
SRVVXL�FRPR�VXD�PLVVmR�SURPRYHU�D�FRPSHWLWLYLGDGH�H�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�
GRV� SHTXHQRV� QHJyFLRV H IRPHQWDU R HPSUHHQGHGRULVPR SDUD IRUWDOHFHU D HFRQRPLD
QDFLRQDO�

��� 2�6(%5$(7(&� WHP�SRU� REMHWLYR� JDUDQWLU� DR� VHX� S~EOLFR�DOYR� R� DFHVVR� VXEVLGLDGR� D�
VHUYLoRV� WHFQROyJLFRV� H� GH� LQRYDomR�� YLVDQGR� j� PHOKRULD� GH� SURFHVVRV�� SURGXWRV� H�
VHUYLoRV�RX�j�LQWURGXomR GH LQRYDo}HV QDV HPSUHVDV H PHUFDGRV�

��� 2� 6(%5$(7(&� p� FRRUGHQDGR� SHOR� 6(%5$(� 1DFLRQDO� H� H[HFXWDGR� QR� (VWDGR� SHOR�
6(%5$(�%$ SRU�PHLR GH HPSUHVDV H LQVWLWXLo}HV TXH ILUPDP WHUPR GH DGHVmR� H VH
REULJDP D UHVSHLWDU DV� UHJUDV� HVWDEHOHFLGDV� QHVWH� (GLWDO�� QR� 5HJXODPHQWR� GR�
6(%5$(7(&�H�QR�&DGHUQR�7pFQLFR�

��� $V� 3UHVWDGRUDV� GH� 6HUYLoRV 7HFQROyJLFRV� �367� VmR� DV� HPSUHVDV� RX� LQVWLWXLo}HV�
FDGDVWUDGDV�H�DSURYDGDV�QR�SUHVHQWH�HGLWDO�SDUD�FRPSRU�R�EDQFR�GH�3UHVWDGRUDV�GH�
6HUYLoRV�HP�,QRYDomR�H�7HFQRORJLD��QR�kPELWR�GR�3URJUDPD�6(%5$(7(&�%$��SDUD�R�
DWHQGLPHQWR�D�SHTXHQRV�QHJyFLRV�QR HVWDGR GD %DKLD� VRE GHPDQGD� GDV XQLGDGHV GH
DWHQGLPHQWR GR 6(%5$(�%$�

��� $V� (PSUHVDV� 'HPDQGDQWHV VmR� SHVVRDV� MXUtGLFDV� VROLFLWDQWHV� GRV� VHUYLoRV� GH�
LQRYDomR�H�WHFQRORJLD�GR�6(%5$(7(&�%DKLD��TXH�VH�HQTXDGUHP�FRQIRUPH�S~EOLFR�DOYR�
HVWDEHOHFLGR�QHVWH�(GLWDO�

��� 2� SUHVHQWH� HGLWDO� REMHWLYD� FDGDVWUDU� ,QVWLWXLo}HV� &LHQWtILFDV� 7HFQROyJLFDV� �,&7¶V�� H�
SHVVRDV� MXUtGLFDV GH GLUHLWR S~EOLFR RX SULYDGR FRP FRPSHWrQFLDV GHYLGDPHQWH
FRPSURYDGDV QDV� VROXo}HV�SURGXWRV GLVSRQtYHLV� SDUD� FDGDVWUDPHQWR� QHVWH� (GLWDO��
YLVDQGR�LQWHJUDU�R�&DGDVWUR�GH�3UHVWDGRUHV�GH�6HUYLoRV�7HFQROyJLFRV�GR�6(%5$(7(&��
KDELOLWDQGR�DV�SDUD�SUHVWDU�VHUYLoRV�DRV�SHTXHQRV QHJyFLRV GR (VWDGR GD %DKLD�

��� 2V�3UHVWDGRUHV�GH�6HUYLoRV�7HFQROyJLFRV� �367��GHYHUmR�DWHQGHU�DR�TXDQWR�GLVSRVWR�
QHVWH�(GLWDO�H�SRVVXLU�FRQVWLWXLomR�MXUtGLFD�HP�VHX�HVWDWXWR�VRFLDO�RX�FRQWUDWR�VRFLDO�H�QR�
&1$(� �&ODVVLILFDomR� GH� $WLYLGDGHV� (FRQ{PLFDV�� FRPSHWrQFLDV� GH� DWXDomR� HP�
DWLYLGDGHV�GH�LQRYDomR�H�WHFQRORJLD��TXH�HQYROYDP�D�QDWXUH]D�GH�H[HFXomR�GH�SUHVWDomR�
GH�VHUYLoRV�GH�FRQVXOWRULDV��WUHLQDPHQWRV��DXGLWRULD�H�ODERUDWyULR��FRQIRUPH�D�PDWUL]�GH�
VHUYLoRV�GR�6(%5$(7(&�FRQVWDQWH�QHVWH HGLWDO�

��� 2� S~EOLFR� DOYR� GH� DWHQGLPHQWR� GR� 6(%5$(7(&� DEUDQJH� RV FOLHQWHV� GR� 6(%5$(�%$
IRUPDOL]DGRV�H�TXH�VH�HQTXDGUHP HQTXDQWR�
D� 0LFUR�(PSUHVD �0(��

���± '$6�'(),1,d®(6�'2�6(%5$(7(&

���± '26�2%-(7,926�'2�(',7$/

���± '2�3Ò%/,&2�$/92�$�6(5�$7(1','2
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E� (PSUHVD GH 3HTXHQR 3RUWH �(33��
F� 0LFUR�(PSUHHQGHGRU�,QGLYLGXDO�0(,��
G� 3URGXWRU 5XUDO� GHVGHTXH UHJLVWUDGRDRPHQRV FRPDOJXPGRV LWHQV DEDL[R�

G��� ,QVFULomR�HVWDGXDO �,(��
G��� 1~PHUR GR ,PyYHO 5XUDO QD 5HFHLWD )HGHUDO �1,5)��
G���'HFODUDomR GH $SWLGmR �'$3� DR 3URJUDPD 1DFLRQDO GH )RUWDOHFLPHQWR GD $JULFXOWXUD�

)DPLOLDU �3521$)��
G��� 3HVFDGRUHVFRPUHJLVWURQR0LQLVWpULRGD$JULFXOWXUD�3HFXiULDH$EDVWHFLPHQWR�

H� 3HVVRD� ItVLFD� TXH� HVWHMD� UHJLVWUDGD� QR� 6LVWHPD� GH� ,QIRUPDo}HV� &DGDVWUDLV� GR�
$UWHVDQDWR�%UDVLOHLUR �6,&$%� H TXH WHQKDP &DUWHLUD 1DFLRQDO GR $UWHVmR RX &DUWHLUD
1DFLRQDO GH�7UDEDOKDGRU�0DQXDO��TXH�IDWXUH�DWp�5����������������TXDWUR�PLOK}HV�H�
RLWRFHQWRV�PLO�UHDLV��SRU DQR RX GH DFRUGR FRP D OHJLVODomR DWXDO TXH UHJXOD RV OLPLWHV
GH HQTXDGUDPHQWR H�HVWHMD FRP D FDUWHLUD YiOLGD QR PRPHQWR GR DWHQGLPHQWR�

��� 7RGRV�RV�S~EOLFRV�GR�6(%5$(7(&�HVWmR�FRQGLFLRQDGRV�DR�OLPLWH�GH�IDWXUDPHQWR�SDUD�
HPSUHVD�GH�3HTXHQR�3RUWH�SUHYLVWR�QD�/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�
GH������H�VXDV�DOWHUDo}HV�

��� e�YHGDGR�R�DWHQGLPHQWR�GH�FOLHQWHV�HQTXDGUDGRV�FRPR�PpGLDV�H�JUDQGHV�HPSUHVDV��
HPSUHVDV� UHXQLGDV� HP� FRQVyUFLR�� DVVRFLDo}HV�� IHGHUDo}HV� H� VLQGLFDWRV�� SRU� QmR� VH�
FRQVWLWXtUHP�S~EOLFR�DOYR GH DWHQGLPHQWR GR 6LVWHPD 6(%5$(�

��� 2� DFHVVR DRV� VHUYLoRV� RIHUWDGRV� SHOR� 6(%5$(7(&� WHUi� SDUWLFLSDomR� ILQDQFHLUD� GR�
6(%5$(�1DFLRQDO H�RX�6(%5$(�8) FRQIRUPH�UHJUDV�GR�0DQXDO�GH�3URJUDPDV��3URMHWRV�
H�$WLYLGDGHV��EHP�FRPR�GDV�GLUHWUL]HV�H�HVWUDWpJLDV�GR�6(%5$(�1DFLRQDO�

��� $� FRQWUDSDUWLGD� H[LJLGD� GD� HPSUHVD '(0$1'$17(� p� ILQDQFHLUD� H� GHYHUi� VHU� SDJD�
GLUHWDPHQWH� DR� 6(%5$(�%$�� 1mR� FDEHUi� j� (035(6$� (;(&8725$�� HP� KLSyWHVH�
DOJXPD�R�UHFHELPHQWR�RX�FREUDQoD�GH�TXDOTXHU�YDORU�GH�VHUYLoRV�SUHVWDGRV�

��� &DEHUi�DR�6(%5$(�%$�R�SDJDPHQWR�LQWHJUDO�GR�YDORU�GR�VHUYLoR�UHDOL]DGR�SHOD�367�H�
R�UHFHELPHQWR�GD�FRQWUDSDUWLGD�ILQDQFHLUD�GD�(035(6$�'(0$1'$17(�

��� 2V� DWHQGLPHQWRV� GR� 6(%5$(7(&� GHYHUmR� HVWDU� YLQFXODGRV� DRV� VHJXLQWHV� WLSRV� GH�
VHUYLoRV�
D� &RQVXOWRULD�7HFQROyJLFD�
E� 6HUYLoRV�PHWUROyJLFRV�
F� $YDOLDomR�GH�&RQIRUPLGDGH�
G� 3URWRWLSDJHP�

��� $V� GHILQLo}HV� GRV� WLSRV� GH� VHUYLoRV�� iUHDV�� VXEiUHDV H� R� GHWDOKDPHQWR� GHYHUmR� VHU�
GLVSRQLELOL]DGRV�QR�FDGHUQR�WpFQLFR�

���± '2�68%6Ë',2�3$5$�$6�(035(6$6�$7(1','$6

���± '26�6(59,d26�7(&12/Ï*,&26
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��� 2V�VHUYLoRV�GR�6(%5$(7(&�VHUmR�GLVSRQLELOL]DGRV�SRU�PHLRV�GH�ILFKDV�WpFQLFDV��TXH�
GHYHUmR�VHU�DSURYDGRV�SHOR�&20,7Ç�'2�3257)Ï/,2�6(%5$(7(&�

��� &DGD�VHUYLoR�GR�6(%5$(7(&�WHUi�R�YDORU�Pi[LPR�GH�5�������������7ULQWD�PLO�UHDLV��SRU�
(035(6$�'(0$1'$17( RX�VXEWHWRV�GHILQLGRV�SHOR�6(%5$(�%$�

��� 3RGHUmR�SDUWLFLSDU�GHVWH�(GLWDO�SHVVRDV�MXUtGLFDV�OHJDOPHQWH�FRQVWLWXtGDV�QR�SDtV�Ki�SHOR�
PHQRV����XP��DQR��RSHUDQGR�QRV�WHUPRV�GD�OHJLVODomR�YLJHQWH��FXMD�ILQDOLGDGH�H�UDPR�GH�
DWXDomR�HVWHMDP�HP�FRQVRQkQFLD�FRP�R�REMHWR�GH�SUHVWDomR�GH�VHUYLoRV�GR�6(%5$(7(&�
R�TXDO�VH�SUHWHQGD�DWXDU�H�FRQGLo}HV�LQHUHQWHV�D KDELOLWDomR�

�����'HYHUi�KDYHU�FRPSURYDomR�GH�H[SHULrQFLD�QD�SUHVWDomR�GRV�VHUYLoRV SDUD�RV�TXDLV�
SUHWHQGH�VH�LQVFUHYHU��FRQIRUPH�RV�UHTXLVLWRV�HOHQFDGRV�SDUD�FDGD�SURGXWR�VROXomR��
GH�IRUPD�HVSHFtILFD�

��� 3RGHUmR�VH�FDGDVWUDU�QR�SUHVHQWH�(GLWDO�DV�3HVVRDV�-XUtGLFDV�GH�GLUHLWR�S~EOLFR�RX�SULYDGR��
FRP� RX� VHP� ILQV� OXFUDWLYRV� TXH� UHFRQKHFLGDPHQWH� DWXHP� QD� H[HFXomR� GH� VHUYLoRV�
WHFQROyJLFRV�GH�FRQVXOWRULDV��WUHLQDPHQWRV��ODERUDWRULDLV�RX�DXGLWRULD��WDLV�FRPR��HPSUHVDV�
GH�PHUFDGR�SUHVWDGRUDV GH VHUYLoRV GH FRQVXOWRULD� IXQGDo}HV� LQVWLWXWRV� DVVRFLDo}HV�
FRRSHUDWLYDV H�LQVWLWXLo}HV�GR�6LVWHPD 6�

��� 1mR�VHUmR�DGPLWLGDV�LQVFULo}HV�GH�FDGDVWUDPHQWR�GH�LQVWLWXLo}HV�TXH�HVWHMDP�FRQVWLWXtGDV�
VRE�D� IRUPD�GH�FRQVyUFLRV��VLQGLFDWRV�� IHGHUDo}HV��FOXEHV��FRQVHOKRV�GH�FDWHJRULDV�RX�
FODVVHV� H�0LFUR (PSUHHQGHGRU ,QGLYLGXDO �0(,�� SRU QmR DWHQGHUHP DRV UHTXLVLWRV GR
SUHVHQWH (GLWDO�

��� 3DUD� FDGDVWUDPHQWR� QDV� VROXo}HV�SURGXWRV GHVHMDGDV�� D� HPSUHVD� GHYHUi� WHU� &1$(�
SHUWLQHQWH�FRP�R WLSR GH VHUYLoR HVFROKLGR�

��� 3DUD� FDGDVWUDPHQWR� QDV� VROXo}HV�SURGXWRV UHTXLVLWDGDV� p� LPSRUWDQWH� TXH� D� HPSUHVD�
VROLFLWDQWH�UHDOL]H�DQiOLVH�SUpYLD�GD�ILFKD�WpFQLFD�GR�SURGXWR�VROXomR��YLVDQGR�FRQKHFHU�R�
VHX�HVFRSR�H�HQWUHJDV�SUHYLVWDV�

���2� 6(%5$(�%$ QmR� DVVHJXUD� GHPDQGDV� SDUD� DV� SHVVRDV� MXUtGLFDV� TXH� YLHUHP� D� VHU�
FDGDVWUDGDV�� $� FRQYRFDomR� GD� LQVWLWXLomR�HPSUHVD� GDU�VH�i� VRPHQWH� TXDQGR� GD�
RFRUUrQFLD� GH� GHPDQGDV� GH� SHTXHQRV QHJyFLRV HQTXDGUDGDV QDV VROXo}HV�SURGXWRV
RIHUWDGRV SRU HVWH (GLWDO�

���$V�3HVVRDV�-XUtGLFDV�TXH�WLYHUHP�VLGR�FDGDVWUDGDV QR�(',7$/�'(�&$'$675$0(172�
6(%5$(7(&�������� HVWDUmR�DXWRPDWLFDPHQWH�KDELOLWDGDV��GHVGH�TXH�PDQLIHVWHP�
FLrQFLD� GR� (GLWDO� �������� H� $1(;2� 9,,,� �'(�3$5$� '(� 352'8726� '2� (',7$/�
��������3$5$�2�(',7$/��������� DWUDYpV�GR�HQYLR�GR�GRFXPHQWR�$1(;2 9,, �7(502�
'(�$'(6­2�$2�(',7$/��������� RX�UHVSRVWD�SRU�H�PDLO�FDGDVWUDGR�QD�SODWDIRUPD�
GR�6(%5$( FRP R�DFHLWH�GDV�FRQGLo}HV�GR�(GLWDO���������

���± '$6�&21',d®(6�'(�&$'$675$0(172�'$6�35(67$'25$6�'(�6(59,d26
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��� $ LQVFULomR SRGHUi VHU UHDOL]DGD D TXDOTXHU WHPSR� HQTXDQWR R (GLWDO HVWLYHU HP YLJRU� 2V�
GRFXPHQWRV�H�DV�LQIRUPDo}HV�SDUD�LQVFULomR�UHTXHULGD�GHYHUmR�VHU�HQYLDGRV HP�����XPD��
YLD� LPSUHVVD� H� ��� �XPD�� YLD� HP� PtGLD� GLJLWDO� RX� SRU� PHLR� GR� H�PDLO
HGLWDO�LFW#ED�VHEUDH�FRP�EU TXH SRGHP VHU HQWUHJXHV YLD SRVWDO RX GLUHWDPHQWH QR
SURWRFROR GD VHGH GR6(%5$(�%$� D�TXDOTXHU WHPSR HQTXDQWR R (GLWDO HVWLYHU HP YLJRU� QR
HQGHUHoR GHVFULWR QR LWHP ��� GHVWH�(GLWDO�

��� 2�SURFHVVR�GH�FDGDVWUDPHQWR�DFRQWHFHUi�GH�DFRUGR�FRP�DV�VHJXLQWHV�HWDSDV��D�VHUHP�
DSOLFDGDV�D�WRGRV�DV�HPSUHVDV FDQGLGDWDV�
D� �� HWDSD� ,QVFULomR H HQYLR GD GRFXPHQWDomR LPSUHVVD H SRU H�PDLO�
E� ��HWDSD�$QiOLVHGRFXPHQWDO±YDOLGDomRGD LQVFULomRHYHULILFDomRGRVGRFXPHQWRV�
F� �� HWDSD� 5HVXOWDGR�H�&DGDVWUDPHQWR�± $SyV�DSURYDomR�SHOD�&RPLVVmR�(VSHFLDO��D�

HPSUHVD� VHUi� LQVHULGD� QR� VLVWHPD� LQIRUPDWL]DGR� HVSHFtILFR� GR� 6(%5$(�%$ SDUD�
3UHVWDomR�GH�6HUYLoRV�GH LQRYDomR H WHFQRORJLD DSOLFiYHLV DRV SHTXHQRV QHJyFLRV�

��� 2 SURFHVVR GH FDGDVWUDPHQWR GH HPSUHVDV H LQVWLWXLo}HV FDQGLGDWDV RFRUUHUi SRU PHLR
GH� DYDOLDomR� GRFXPHQWDO�� FRPSURYDomR� GH� FRPSHWrQFLDV� SRU� PHLR� GH� DWHVWDGRV� GH�
FDSDFLGDGH�WpFQLFD H GR DWHQGLPHQWR DRV UHTXLVLWRV GR SUHVHQWH (GLWDO�

��� 6RPHQWH�SRGHUmR�VROLFLWDU�R�FDGDVWUDPHQWR�QR�6HEUDH R�V��UHSUHVHQWDQWH�V��OHJDO�LV��GD�
HQWLGDGH� VROLFLWDQWH�� FRP� SRGHUHV� GHYLGDPHQWH� FRQVWLWXtGRV� SRU� GRFXPHQWR� IRUPDO� H�
OHJDOPHQWH�YiOLGR�

��� 3HVVRD� -XUtGLFD� FDQGLGDWD�� WDPEpP� FUHGHQFLDGD� QR� 6*)� �6LVWHPD� GH� *HVWmR� GH�
)RUQHFHGRUHV���SRGHUi�SDUWLFLSDU�GHVWH�(GLWDO�PHGLDQWH�R�DWHQGLPHQWR�GH�WRGRV�RV�FULWpULRV�
H�FRPSURYDomR�GDV�FRPSHWrQFLDV WpFQLFDV QDV iUHDV GH LQWHUHVVH�

��� $ SDUWLFLSDomR QHVWH FDGDVWUDPHQWR LPSOLFD D DFHLWDomR LQWHJUDO H LUUHVWULWD GDV FRQGLo}HV�
HVWDEHOHFLGDV�QHVWH (GLWDO�

��� 1R�FDVR�GH�367�TXH�TXHLUD�VROLFLWDU�QRYDV�VROXo}HV�SURGXWRV��DSyV�R�VHX�FDGDVWUDPHQWR�
LQLFLDO��GHYHUmR�HQYLDU�H�PDLO�SDUD�HGLWDO�LFW#ED�VHEUDH�FRP�EU VROLFLWDQGR�IRUPXOiULR�SDUD�
LQFOXVmR�GH�QRYDV�VROXo}HV�SURGXWRV��RX�DFHVVDQGR�R�VLWH ZZZ�ED�VHEUDH�FRP�EU SDUD�
EDL[DU� RV� DUTXLYRV�� $� VROLFLWDomR� GHYHUi� VHU� DVVLQDGD SHOR� UHSUHVHQWDQWH� OHJDO� GD�
HPSUHVD� H� HQGHUHoDGD� j� &RPLVVmR� (VSHFLDO�� HP� IRUPDWR� YLUWXDO� SRU� PHLR� GR� H�PDLO
HGLWDO�LFW#ED�VHEUDH�FRP�EU� D�TXDOTXHU�WHPSR�

��� e�REULJDomR�GD�367�PDQWHU�RV�GDGRV�H�LQIRUPDo}HV�VHPSUH�DWXDOL]DGRV� GHYHQGR SDUD
HVWHV FDVRV HQYLDU H�PDLO SDUDHGLWDO�LFW#ED�VHEUDH�FRP�EU�

��� e GD UHVSRQVDELOLGDGH GD HPSUHVD RX LQVWLWXLomR FDQGLGDWD R PRQLWRUDPHQWR GR HQYLR GD�
GRFXPHQWDomR� H� GH� VXD� UHVSHFWLYD� HQWUHJD� DR� GHVWLQDWiULR�� 2� 6(%5$(�%$ QmR� VH�
UHVSRQVDELOL]D� SRU� GRFXPHQWDomR� QmR� UHFHELGD� H�RX� H[WUDYLDGD�� FDEHQGR�
H[FOXVLYDPHQWH� D� SUySULD� FDQGLGDWD� HVWH PRQLWRUDPHQWR SRU PHLR GRV SURWRFRORV H

���± '2�352&(662�'(�,16&5,d­2
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Q~PHURV GH UDVWUHDPHQWR GD SRVWDJHP�

���� e�GH� LQWHLUD� UHVSRQVDELOLGDGH�GD�HPSUHVD�FDQGLGDWD�D�YHULILFDomR�GRV�FRPXQLFDGRV�H�
SUD]RV�H[LELGRV QR VLWH GR 6(%5$(�%$�

���� 1mR�Ki� OLPLWHV�SDUD�TXDQWLGDGH�GH� WHPDV�H� WLSR�GH�VHUYLoRV�SRU�HPSUHVD��GHVGH�TXH�
FRPSURYDGD D FDSDFLGDGH WpFQLFD GDHPSUHVD� FRQIRUPHGHVFULWR QHVWH(GLWDO�

���� $V� LQIRUPDo}HV� H� GRFXPHQWDomR� DSUHVHQWDGDV� QR� DWR� GD� LQVFULomR� VHUmR� GH� LQWHLUD�
UHVSRQVDELOLGDGH� GD� HPSUHVD�� GLVSRQGR� R� 6(%5$(�%$ GR� GLUHLWR� GH� H[FOXLU� GHVWH�
SURFHVVR�GH�FDGDVWUDPHQWR�DTXHOD�FDQGLGDWD�TXH�QmR�SUHHQFKHU�RV�GDGRV�VROLFLWDGRV�GH�
IRUPD�FRPSOHWD�H�FRUUHWD�

���� 6HUmR� FRQVLGHUDGDV� LQVFULWDV� DSHQDV�DV� HPSUHVDV�TXH� ILQDOL]DUHP�VXDV� LQVFULo}HV�H�
HQFDPLQKDUHP WRGD D GRFXPHQWDomR H[LJLGD QHVWH (GLWDO�

��� $V�367 LQWHUHVVDGDV�QR�FDGDVWUDPHQWR�GHYHUmR�HQFDPLQKDU�RV�VHJXLQWHV�GRFXPHQWRV�

������+DELOLWDomR -XUtGLFD

D� &ySLD GR 5* H &3) GRV UHSUHVHQWDQWHV OHJDLV SHOD HPSUHVD�

E� 3URYD� GH� UHJLVWUR� QR� yUJmR� FRPSHWHQWH�� QR� FDVR� GH� HPSUHViULR� LQGLYLGXDO�
�(PSUHViULR�,QGLYLGXDO�RX�(,5(/,���FRPSDWtYHO�FRP�D�iUHD�GH�FDGDVWUDPHQWR�
SOHLWHDGD�

F� $WR &RQVWLWXWLYR� (VWDWXWR RX &RQWUDWR 6RFLDO HP YLJRU RX� 5HTXHULPHQWR� GH�
(PSUHViULR�SDUD�R�WLSR�GH�(PSUHVD�,QGLYLGXDO��(,5(/,��GHYLGDPHQWH UHJLVWUDGR
QR� yUJmR� FRPSHWHQWH�� FRP� DV� GHYLGDV� DOWHUDo}HV�� FDVR� H[LVWDP�� (VWH�
GRFXPHQWR�GHYHUi�FRQWHU�D�SUHYLVmR�GH� UHDOL]DomR�GH�SUHVWDomR�GH VHUYLoRV
WHFQROyJLFRV QD iUHD GH� LQRYDomR� RX� FLrQFLD� RX� WHFQRORJLD� RX� SHVTXLVD�
FLHQWtILFD��TXH�HQYROYDP�D�UHDOL]DomR�GH�VHUYLoRV�WHFQROyJLFRV�GH�FRQVXOWRULDV�
WHFQROyJLFDV� RX� WUHLQDPHQWRV� RX� DXGLWRULD� RX VHUYLoRV GH ODERUDWyULRV�
FRPSDWtYHO FRP D iUHD GH FDGDVWUDPHQWR SOHLWHDGD�

G� $WR�GH�QRPHDomR�RX�GH�HOHLomR�GRV�DGPLQLVWUDGRUHV��GHYLGDPHQWH�UHJLVWUDGR�
QR� yUJmR� FRPSHWHQWH�� QD� KLSyWHVH� GH� WHUHP� VLGR� QRPHDGRV� RX� HOHLWRV� HP�
VHSDUDGR��VHP�SUHMXt]R�GD�DSUHVHQWDomR�GRV�GHPDLV�GRFXPHQWRV�H[LJLGRV QD�
DOtQHD�³F´��GHVWH VXELWHP�

H� &RPSURYDQWH�GH�HQGHUHoR GD�3HVVRD�-XUtGLFD�

������5HJXODULGDGH )LVFDO

D� 3URYD GH LQVFULomR QR &DGDVWUR 1DFLRQDO GH 3HVVRDV -XUtGLFDV �&13-� H &1$(�

���± '$�'2&80(17$d­2
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SHUWLQHQWH�DR�WLSR�GH�VHUYLoR�HVFROKLGR�

E� 3URYD GH LQVFULomR QR FDGDVWUR GH FRQWULEXLQWHV HVWDGXDO RXPXQLFLSDO� VH KRXYHU�
UHODWLYR DR GRPLFtOLR RX VHGH GR OLFLWDQWH� SHUWLQHQWH DR VHX UDPR GH DWLYLGDGH H�
FRPSDWtYHO FRP R REMHWR FRQWUDWXDO�

F� 3URYD GH UHJXODULGDGH SDUD FRP DV ID]HQGDV IHGHUDO� HVWDGXDO HPXQLFLSDO GR�
GRPLFtOLR RX VHGH GR OLFLWDQWH� QD IRUPD GD OHL�

G� 3URYD GH UHJXODULGDGH UHODWLYD j6HJXULGDGH6RFLDO �&1'GR ,166��

H� 3URYD�GH�UHJXODULGDGH�UHODWLYD�DR�)XQGR�GH�*DUDQWLD�GR�7HPSR�GH�6HUYLoR��QR�
FXPSULPHQWR GRV HQFDUJRV LQVWLWXtGRV SRU OHL �)*76��

I� &RPSURYDQWH� GH� UHJXODULGDGH� MXQWR� DR� &RQVHOKR� 3URILVVLRQDO� &RPSHWHQWH��
WDQWR�GD�HPSUHVD TXDQWR GRV SURILVVLRQDLV� TXDQGR IRU R FDVR�

J� &HUWLGmR1HJDWLYDGRFDGDVWURGH(PSUHVDV ,QLG{QHDVH6XVSHQVDV±&(,6�

K� 'HFODUDomR�GH�,QH[LVWrQFLD�GH�7UDEDOKR�(VFUDYR�H�([SORUDomR�GH�0mR�GH�2EUD�
,QIDQWLO H�$GROHVFHQWH��$1(;2,,��

������4XDOLILFDomR�7pFQLFD *HUDO

D� 3DUD� FRQKHFHU� RV� GHWDOKHV� H� HQWUHJDV� GH� FDGD�SURGXWR�VROXomR�� D� HPSUHVD�
SOHLWHDQWH�GHYHUi�VROLFLWDU�DR�6(%5$(�%$ D�)LFKD�7pFQLFD�GR�SURGXWR�VROXomR�
TXH� SUHWHQGH� VH� FDGDVWUDU�� YLD� H�PDLO� HGLWDO�LFW#ED�VHEUDH�FRP�EU�� D TXDO�
GHYHUi�VHU�DQH[DGD�DRV�GHPDLV�GRFXPHQWRV�GH�4XDOLILFDomR�7pFQLFD�QR�DWR�GR�
HQYLR� DR� 6(%5$(�%$�� FRPR� SURYD GD FLrQFLD GR WHRU GDV UHIHULGDV )LFKDV
7pFQLFDV�

E� )RUPXOiULR�GH�&DGDVWUDPHQWR GD�3HVVRD�-XUtGLFD��$1(;2,,��
E��� 1RPH�GRV�SURILVVLRQDLV�TXH�SUHVWDUmR�VHUYLoRV�HP�VHX�QRPH��FDUJR��GDWD�GH�

QDVFLPHQWR�� &3)�� LGHQWLILFDomR� SURILVVLRQDO� GRV� yUJmRV� GH� FODVVH� H� UHODomR�
SURILVVLRQDO� GR� PHVPR� �VyFLR�� HPSUHJDGR� RX� SUHVWDGRU� GH� VHUYLoR�� FRP� D�
(17,'$'(�(;(&8725$�

F� )RUPXOiULRSDUD6ROLFLWDomRH&DGDVWUDPHQWRGH3URGXWR �$1(;2,,,��

G� $SUHVHQWDomR�&RPHUFLDO�GD (PSUHVD�

H� $WHVWDGR�GH�&DSDFLGDGH�7pFQLFD �$1(;2�,9��

I� )RUPXOiULR�GH�$YDOLDomR�GH�6DWLVIDomR�GR�FOLHQWH �$1(;2�9��

J� &RPSURYDomR�GH�,QIUDHVWUXWXUD �$1(;2�9,��

K� 7HUPR�GH�$GHVmR�DR�(GLWDO �$1(;2�9,,��
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L� '(�3$5$'(� 352'8726� '2� (',7$/� �������� 3$5$� 2� (',7$/� �������
�$1(;29,,,��

������4XDOLILFDomR�7pFQLFD�(VSHFtILFD�SRU 3URGXWR

$OpP�GRV�GRFXPHQWRV�SUHYLVWRV�QRV�LWHQV��������������H�������GHVWH�(GLWDO��DV�367�TXH�
VROLFLWDUHP� FDGDVWUDPHQWR� QDV VROXo}HV�SURGXWRV DEDL[R� UHODFLRQDGRV�� GHYHUmR�
DWHQGHU�DRV�VHJXLQWHV�UHTXLVLWRV�

������� 5HTXLVLWRV�7pFQLFRV�(VSHFtILFRV�SDUD�R�3URGXWR�'(6,*1�'(�,17(5,25(6�(�
)$&+$'$

D� &RPSURYDU� SRU PHLR GH FRQWUDWRV YLJHQWHV H�RX &DUWHLUD GH 7UDEDOKR
H� 3UHYLGrQFLD� 6RFLDO� � &736�� H[LVWrQFLD� GH�� QR� PtQLPR� ��� �GRLV��
SURILVVLRQDLV� �SHVVRD� ItVLFD�� YLQFXODGRV� j� HPSUHVD� SOHLWHDQWH�� FRP�
JUDGXDomR�RX�FXUVR�UHFRQKHFLGR�SHOR�0(&�QDV�iUHDV�GH�$UTXLWHWXUD�
H�RX�'HVLJQ�$PELHQWH�

E� $SUHVHQWDU�UHODWyULR�FRP�SRUWIyOLR�GH�QR�PtQLPR�����GH]��VHUYLoRV�GH�
'HVLJQ�GH�,QWHULRUHV�H�)DFKDGD��H[HFXWDGRV�SHOD�HPSUHVD�FDQGLGDWD�
DR�FDGDVWUDPHQWR��1R�UHIHULGR�UHODWyULR�GHYHUi�FRQVWDU�QR�PtQLPR�D�
LGHQWLILFDomR�GD�HPSUHVD�FOLHQWH��QRPH�GR�UHSUHVHQWDQWH�H�FRQWDWRV�
�H�PDLO� H� WHOHIRQH��� LPDJHQV�� SODQWDV� H� RXWURV� UHTXLVLWRV� WpFQLFRV�
LQHUHQWHV� DR� SHUILO� GHVWHV� SURMHWRV� RX� DSUHVHQWDU� RV� FRQWUDWRV�
FHOHEUDGRV� HQWUH� D� HPSUHVD� FDQGLGDWD� DR� FDGDVWUDPHQWR� H� RV�
UHIHULGRV�FOLHQWHV�SDUD H[HFXomR GRV VHUYLoRV GH GHVLJQ GH DPELHQWHV�
E���$�HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR�GHYHUi�VROLFLWDU�D�)LFKD�

7pFQLFD� SDUD� R� 6(%5$(�%$�� YLD� H�PDLO�
HGLWDO�LFW#ED�VHEUDH�FRP�EU�

E���$� &RPLVVmR� GH� $YDOLDomR� IDUi� DQiOLVH� GD� GRFXPHQWDomR�
DSUHVHQWDGD��SRGHQGR VROLFLWDU DMXVWHV RX LQGHIHULU�

F� $SUHVHQWDU� QR� PtQLPR� ��� �GH]�� )RUPXOiULRV� GH� $YDOLDomR� GH�
6DWLVIDomR�GRV FOLHQWHV �$1(;2�9���QRV�PROGHV�HVWDEHOHFLGRV�QHVWH�
(GLWDO��DVVLQDGRV SHORV�VyFLRV�� UHSUHVHQWDQWHV� OHJDLV�RX� IXQFLRQiULR�
FRP� FDUJR� GH� JHUrQFLD� RX� GLUHomR� QDV� HPSUHVDV� FRQVWDQWHV� GR�
SRUWIyOLR� GHVFULWR� QR� LWHP� DQWHULRU�� F���� 6HUmR� GHVFRQVLGHUDGRV� RV�
)RUPXOiULRV�GH�$YDOLDomR�GH�6DWLVIDomR�GRV FOLHQWHV TXH�DSUHVHQWHP�
QRWDV�SRU�TXHVLWR�RX�ILQDO�JHUDO�LQIHULRU�D������RLWR��

������� 5HTXLVLWRV 7pFQLFRV (VSHFtILFRV SDUD R3URGXWR 27,0,=$d­2'$�&$'(,$�'(�
6835,0(1726�

D� &RPSURYDU� SRU PHLR GH FRQWUDWRV YLJHQWHV H�RX &736� H[LVWrQFLD GH
QR� PtQLPR� ��� �GRLV�� SURILVVLRQDLV� �SHVVRD� ItVLFD�� YLQFXODGRV� j�
HPSUHVD� SOHLWHDQWH�� FRP� JUDGXDomR� HP� $GPLQLVWUDomR��
(QJHQKDULDV�RX�/RJtVWLFD�
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E� $SUHVHQWDU�UHODWyULR�FRP�SRUWIyOLR�GH�QR�PtQLPR �� �WUrV��VHUYLoRV�GH�
2WLPL]DomR� GD &DGHLD� GH� 6XSULPHQWRV� H[HFXWDGRV� SHOD HPSUHVD
FDQGLGDWD DR FDGDVWUDPHQWR� 1R UHIHULGR UHODWyULR GHYHUi�FRQVWDU�QR�
PtQLPR� D� LGHQWLILFDomR� H� FRQWDWRV� GD� HPSUHVD� FOLHQWH�� QRPH� GR�
UHSUHVHQWDQWH� H GHPRQVWUDomR GD H[HFXomR GDV HQWUHJDV SUHYLVWDV
QD� )LFKD� 7pFQLFD� GR� SURGXWR�VROXomR� RX� DSUHVHQWDU� RV� FRQWUDWRV�
FHOHEUDGRV� HQWUH� D� HPSUHVD� FDQGLGDWD� DR� FDGDVWUDPHQWR� H� RV�
UHIHULGRV� FOLHQWHV� SDUD� H[HFXomR� GRV� VHUYLoRV� GH� 2WLPL]DomR� GD
&DGHLD� GH� 6XSULPHQWRV� QRV PROGHV GD )LFKD 7pFQLFD GR
SURGXWR�VROXomR�
E���$�HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR�GHYHUi�VROLFLWDU�D�)LFKD�

7pFQLFD� SDUD� R� 6(%5$(�%$�� YLD� H�PDLO�
HGLWDO�LFW#ED�VHEUDH�FRP�EU�

E���$� &RPLVVmR� GH� $YDOLDomR� IDUi� DQiOLVH� GD� GRFXPHQWDomR�
DSUHVHQWDGD��SRGHQGR VROLFLWDU DMXVWHV RX LQGHIHULU�

F� $SUHVHQWDU� QR� PtQLPR� �� �WUrV� )RUPXOiULRV� GH� $YDOLDomR� GH�
6DWLVIDomR�GRV FOLHQWHV �$1(;2�9�� QRV�PROGHV�HVWDEHOHFLGRV�QHVWH�
(GLWDO��DVVLQDGRV�SHORV�VyFLRV�� UHSUHVHQWDQWHV� OHJDLV�RX� IXQFLRQiULR�
FRP� FDUJR� GH� JHUrQFLD� RX� GLUHomR� QDV� HPSUHVDV� FRQVWDQWHV� GR�
SRUWIyOLR�GHVFULWR�QR�LWHP�DQWHULRU�
F��� 6HUmR� GHVFRQVLGHUDGRV� RV� )RUPXOiULRV� GH� $YDOLDomR� GH
6DWLVIDomR� GRV FOLHQWHV TXH� DSUHVHQWHP� QRWDV� SRU� TXHVLWR� RX�
ILQDO�JHUDO�LQIHULRU�D������RLWR��

������� 5HTXLVLWRV�7pFQLFRV�(VSHFtILFRV�SDUD�R�3URGXWR�*(67­2�'(�()/8(17(6�
/Ë48,'26

D� &RPSURYDU��SRU�PHLR�GH�FRQWUDWRV�YLJHQWHV�H�RX�&736��H[LVWrQFLD�
GH� QR� PtQLPR� ��� �GRLV�� SURILVVLRQDLV� �SHVVRD� ItVLFD�� YLQFXODGRV� j�
HPSUHVD�SOHLWHDQWH�� FRP�JUDGXDomR�HP�%LRORJLD��(QJHQKDULDV RX�
FRP� JUDGXDomR� H�RX� SyV�JUDGXDomR� TXH� WUDWH� GR� WHPD� JHVWmR� GH�
UHVtGXRV��GHYHQGR�QHVWH�FDVR�DSUHVHQWDU�HPHQWD�GR�FXUVR�

E� $SUHVHQWDU�UHODWyULR�FRP�SRUWIyOLR�GH�QR�PtQLPR�����FLQFR��VHUYLoRV�GH�
*HVWmR�GH�(IOXHQWHV�/tTXLGRV��H[HFXWDGRV�SHOD�HPSUHVD�FDQGLGDWD�DR
FDGDVWUDPHQWR�� 1R� UHIHULGR� UHODWyULR� GHYHUi� FRQVWDU� QR� PtQLPR� D�
LGHQWLILFDomR� GD� HPSUHVD� FOLHQWH�� QRPH� H� FRQWDWR� GR� UHSUHVHQWDQWH�� H�
GHPRQVWUDomR�GDV�DWLYLGDGHV�H[HFXWDGDV�QD�VROXomR�UHTXLVLWDGD�
E��� $�HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR�GHYHUi�VROLFLWDU�D�)LFKD�

7pFQLFD� SDUD� R� 6(%5$(�%$�� YLD� H�PDLO�
HGLWDO�LFW#ED�VHEUDH�FRP�EU�

E��� $� &RPLVVmR� GH� $YDOLDomR� IDUi� DQiOLVH� GD� GRFXPHQWDomR�
DSUHVHQWDGD��SRGHQGR VROLFLWDU DMXVWHV RX LQGHIHULU�

F� $SUHVHQWDU� QR� PtQLPR� ��� �FLQFR�� )RUPXOiULRV� GH� $YDOLDomR� GH�
6DWLVIDomR�GRV�FOLHQWHV �$1(;2�9���QRV�PROGHV�HVWDEHOHFLGRV�QHVWH�
(GLWDO��DVVLQDGRV�SHORV�VyFLRV�� UHSUHVHQWDQWHV� OHJDLV�RX� IXQFLRQiULR�
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FRP� FDUJR� GH� JHUrQFLD� RX� GLUHomR� QDV� HPSUHVDV� FRQVWDQWHV� GR�
SRUWIyOLR�GHVFULWR�QR�LWHP�DQWHULRU��

F��� 6HUmR� GHVFRQVLGHUDGRV� RV� )RUPXOiULRV� GH� $YDOLDomR� GH�
6DWLVIDomR� GRV� FOLHQWHV TXH� DSUHVHQWHP� QRWDV� SRU� TXHVLWR� RX�
ILQDO�JHUDO�LQIHULRU�D������RLWR��

������� 5HTXLVLWRV�7pFQLFRV�(VSHFtILFRV�SDUD�R�3URGXWR 3/$12�'(�
*(5(1&,$0(172�'(�5(6Ë'826�6Ï/,'26

D� &RPSURYDU� SRU PHLR GH FRQWUDWRV YLJHQWHV H�RX &736� H[LVWrQFLD GH
QR� PtQLPR� ��� �GRLV�� SURILVVLRQDLV� �SHVVRD� ItVLFD�� YLQFXODGRV� j�
HPSUHVD�SOHLWHDQWH�� FRP�JUDGXDomR�HP�%LRORJLD��(QJHQKDULDV RX�
FRP� JUDGXDomR� H�RX� SyV�JUDGXDomR� TXH� WUDWH� GR� WHPD� JHVWmR� GH�
UHVtGXRV��GHYHQGR�QHVWH�FDVR DSUHVHQWDU HPHQWD GR FXUVR�

E� $SUHVHQWDU UHODWyULR�FRP�SRUWIyOLR�GH�QR�PtQLPR�����FLQFR��VHUYLoRV GH�
3ODQR� GH� *HUHQFLDPHQWR GH� 5HVtGXRV� 6yOLGRV�� H[HFXWDGRV� SHOD�
HPSUHVD� FDQGLGDWD� DR� FDGDVWUDPHQWR�� 1R� UHIHULGR� UHODWyULR� GHYHUi�
FRQVWDU�QR�PtQLPR�D�LGHQWLILFDomR�GD�HPSUHVD�FOLHQWH��QRPH�H�FRQWDWR�
GR� UHSUHVHQWDQWH�� H� GHPRQVWUDomR GDV DWLYLGDGHV H[HFXWDGDV QD
VROXomR UHTXLVLWDGD�
E��� $�HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR�GHYHUi�VROLFLWDU�D�)LFKD�

7pFQLFD� SDUD� R� 6(%5$(�%$�� YLD� H�PDLO�
HGLWDO�LFW#ED�VHEUDH�FRP�EU�

E��� $� &RPLVVmR� GH� $YDOLDomR� IDUi� DQiOLVH� GD� GRFXPHQWDomR�
DSUHVHQWDGD��SRGHQGR VROLFLWDU DMXVWHV RX LQGHIHULU�

F� $SUHVHQWDU� QR� PtQLPR� ��� �FLQFR�� )RUPXOiULRV� GH� $YDOLDomR� GH�
6DWLVIDomR�GRV�FOLHQWHV �$1(;2�9�� QRV PROGHV�HVWDEHOHFLGRV�QHVWH�
(GLWDO��DVVLQDGRV�SHORV�VyFLRV�� UHSUHVHQWDQWHV� OHJDLV�RX� IXQFLRQiULR�
FRP� FDUJR� GH� JHUrQFLD� RX� GLUHomR� QDV� HPSUHVDV� FRQVWDQWHV� GR�
SRUWIyOLR�GHVFULWR�QR�LWHP�DQWHULRU��
F��� 6HUmR� GHVFRQVLGHUDGRV� RV� )RUPXOiULRV� GH� $YDOLDomR� GH�
6DWLVIDomR� GRV� FOLHQWHV TXH� DSUHVHQWHP� QRWDV� SRU� TXHVLWR� RX�
ILQDO�JHUDO�LQIHULRU�D������RLWR��

������� 5HTXLVLWRV�7pFQLFRV�(VSHFtILFRV�SDUD�R�3URGXWR�5('8d­2�'(�'(63(5'Ë&,2�
126�3(48(126�1(*Ï&,26�� 6(*0(172�'(�%(/(=$

D� &RPSURYDU� SRU PHLR GH FRQWUDWRV YLJHQWHV H�RX &736� H[LVWrQFLD GH
QR� PtQLPR� ��� �GRLV�� SURILVVLRQDLV� �SHVVRD� ItVLFD�� YLQFXODGRV� j�
HPSUHVD� SOHLWHDQWH� FRP H[SHULrQFLD QR VHJPHQWR GH VDO}HV GH
EHOH]D�

E� $SUHVHQWDU�UHODWyULR�FRP�SRUWIyOLR�GH�QR�PtQLPR��� �FLQFR� VHUYLoRV GH�
5HGXomR�GH�'HVSHUGtFLR�QRV�3HTXHQRV�1HJyFLRV�� 6HJPHQWR�GH�
%HOH]D��H[HFXWDGRV�SHOD�HPSUHVD� FDQGLGDWD�DR�FDGDVWUDPHQWR��1R�
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UHIHULGR�UHODWyULR�GHYHUi�FRQVWDU�QR�PtQLPR�D�LGHQWLILFDomR�H�FRQWDWRV�
GD� HPSUHVD� FOLHQWH�� QRPH� GR� UHSUHVHQWDQWH�� H� GHPRQVWUDomR� GD�
H[HFXomR� GH� HQWUHJDV FRPSDWtYHLV� FRP� D� )LFKD� 7pFQLFD� GR�
SURGXWR�VROXomR� RX� DSUHVHQWDU� RV� FRQWUDWRV� FHOHEUDGRV� HQWUH� D�
HPSUHVD� FDQGLGDWD� DR� FDGDVWUDPHQWR� H� RV� UHIHULGRV� FOLHQWHV� SDUD�
H[HFXomR�GRV�VHUYLoRV�GH�5HGXomR�GH�'HVSHUGtFLR�QRV�3HTXHQRV�
1HJyFLRV�� 6HJPHQWR�GH�%HOH]D��FRPSDWtYHLV FRP D )LFKD 7pFQLFD
GR SURGXWR�VROXomR�
E��� $�HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR�GHYHUi�VROLFLWDU�D�)LFKD�

7pFQLFD� SDUD� R� 6(%5$(�%$�� YLD� H�PDLO
HGLWDO�LFW#ED�VHEUDH�FRP�EU�

E��� $� &RPLVVmR� GH� $YDOLDomR� IDUi� DQiOLVH� GD� GRFXPHQWDomR�
DSUHVHQWDGD��SRGHQGR VROLFLWDU DMXVWHV RX LQGHIHULU�

F� $SUHVHQWDU� QR� PtQLPR� ��� �FLQFR�� )RUPXOiULRV� GH� $YDOLDomR� GH�
6DWLVIDomR�GRV�FOLHQWHV �$1(;2�9�� QRV�PROGHV�HVWDEHOHFLGRV�QHVWH�
(GLWDO��DVVLQDGRV�SHORV�VyFLRV�� UHSUHVHQWDQWHV� OHJDLV�RX� IXQFLRQiULR�
FRP� FDUJR� GH� JHUrQFLD� RX� GLUHomR� QDV� HPSUHVDV� FRQVWDQWHV� GR�
SRUWIyOLR�GHVFULWR�QR�LWHP�DQWHULRU��
F��� 6HUmR� GHVFRQVLGHUDGRV� RV� )RUPXOiULRV� GH� $YDOLDomR� GH�
6DWLVIDomR� GRV� FOLHQWHV TXH� DSUHVHQWHP� QRWDV� SRU� TXHVLWR� RX�
ILQDO�JHUDO�LQIHULRU�D������RLWR��

������� 5HTXLVLWRV�7pFQLFRV�(VSHFtILFRV�SDUD�R�3URGXWR�&21752/(�(�0(/+25,$�
'(�352&(6626�� ,1'Ò675,$�*5È),&$

D� &RPSURYDU��SRU�PHLR�GH�FRQWUDWRV�YLJHQWHV��FXUUtFXOR�GHWDOKDGR�H�RX�
&736�� H[LVWrQFLD� GH� QR� PtQLPR� ��� SURILVVLRQDO� �SHVVRD� ItVLFD��
YLQFXODGRV� j� HPSUHVD� SOHLWHDQWH�� FRP� H[SHULrQFLD� WpFQLFD� HP�
SURGXomR�JUiILFD�2IIVHW�H�RX�GLJLWDO��DOpP�GH�SRVVXLU�FRPSHWrQFLD�HP�
JHUHQFLDPHQWR�GD�SURGXomR�H�TXDOLGDGH ��6��

E� $SUHVHQWDU�UHODWyULR�FRP�SRUWIyOLR�GH�QR�PtQLPR�����FLQFR��VHUYLoRV GH�
&RQWUROH�H�0HOKRULD�GH�3URFHVVRV�� ,QG~VWULD�*UiILFD��H[HFXWDGRV�
SHOD� HPSUHVD� FDQGLGDWD� DR� FDGDVWUDPHQWR�� 1R� UHIHULGR� UHODWyULR�
GHYHUi�FRQVWDU�QR�PtQLPR�D�LGHQWLILFDomR�GD�HPSUHVD�FOLHQWH��QRPH�H�
FRQWDWR�GR�UHSUHVHQWDQWH��H�GHPRQVWUDomR�GD�H[HFXomR�GDV�HQWUHJDV�
FRPSDWtYHLV�FRP�D�)LFKD�7pFQLFD�GR�SURGXWR�VROXomR�RX�DSUHVHQWDU�
RV�FRQWUDWRV�FHOHEUDGRV�HQWUH�D�HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR
H� RV� UHIHULGRV� FOLHQWHV� GHPRQVWUDQGR� D� H[HFXomR� GRV� VHUYLoRV� GH�
&RQWUROH�H�0HOKRULD�GH�3URFHVVRV�� ,QG~VWULD�*UiILFD� FRPSDWtYHLV
FRP D )LFKD 7pFQLFD GR SURGXWR�VROXomR�

E��� $�HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR�GHYHUi�VROLFLWDU�D�)LFKD�
7pFQLFD� SDUD� R� 6(%5$(�%$�� YLD� H�PDLO�
HGLWDO�LFW#ED�VHEUDH�FRP�EU�

E��� $� &RPLVVmR� GH� $YDOLDomR� IDUi� DQiOLVH� GD� GRFXPHQWDomR�
DSUHVHQWDGD��SRGHQGR VROLFLWDU DMXVWHV RX LQGHIHULU�
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F� $SUHVHQWDU� QR� PtQLPR� ��� �FLQFR�� )RUPXOiULRV� GH� $YDOLDomR� GH�
6DWLVIDomR�GRV�FOLHQWHV �$1(;2�9���QRV�PROGHV�HVWDEHOHFLGRV�QHVWH�
(GLWDO��DVVLQDGRV�SHORV�VyFLRV�� UHSUHVHQWDQWHV� OHJDLV�RX� IXQFLRQiULR�
FRP� FDUJR� GH� JHUrQFLD� RX� GLUHomR� QDV� HPSUHVDV� FRQVWDQWHV� GR�
SRUWIyOLR�GHVFULWR�QR�LWHP�DQWHULRU��
F��� 6HUmR� GHVFRQVLGHUDGRV� RV )RUPXOiULRV� GH� $YDOLDomR� GH�
6DWLVIDomR� GRV� FOLHQWHV TXH� DSUHVHQWHP� QRWDV� SRU� TXHVLWR� RX�
ILQDO�JHUDO�LQIHULRU�D�����RLWR��

������� 5HTXLVLWRV�7pFQLFRV�(VSHFtILFRV�SDUD�R�3URGXWR�0(/+25,$�'(�352&(662�'(�
352'8d­2�3$5$�2�6(*0(172�'(�$/,0(17$d­2

D� &RPSURYDU� SRU PHLR GH FRQWUDWRV YLJHQWHV� H�RX &736� H[LVWrQFLD GH
QR�PtQLPR�����GRLV��SURILVVLRQDLV��SHVVRD�ItVLFD��YLQFXODGRV�j�HPSUHVD�
SOHLWHDQWH�� HVSHFLDOLVWDV� HP� DGHTXDomR� GH� HTXLSDPHQWRV� H�
RUJDQL]DomR� ItVLFD� QR� SURFHVVR� IDEULO� H� OD\RXW� GH� ORMD�� HVWUXWXUDomR�
DGHTXDGD�GD�URWLQD�GH�SURGXomR��GHILQLomR�GH�PL[�GH�SURGXWRV�YLiYHO��
DWUHODGD� DR� SURFHVVR� SURGXWLYR� �WpFQLFDV� GH� FRQJHODPHQWR�� SUp
SHVDJHP���HQWUH�RXWUDV�LQWHUYHQo}HV�

E� $SUHVHQWDU�UHODWyULR�FRP�SRUWIyOLR�GH�QR�PtQLPR�����FLQFR� VHUYLoRV�GH�
0HOKRULD� GH� 3URFHVVR� GH� 3URGXomR� SDUD� R� 6HJPHQWR� GH� $OLPHQWDomR�
H[HFXWDGRV� SHOD HPSUHVD FDQGLGDWD DR FDGDVWUDPHQWR� 1R UHIHULGR
UHODWyULR GHYHUi� FRQVWDU QR PtQLPR D LGHQWLILFDomR GD HPSUHVD FOLHQWH�
QRPH H FRQWDWR GR� UHSUHVHQWDQWH� H GHPRQVWUDomR GD H[HFXomR GDV
HQWUHJDV� FRPSDWtYHLV� FRP� D� )LFKD� 7pFQLFD� GR� SURGXWR�VROXomR� RX�
DSUHVHQWDU� RV� FRQWUDWRV� FHOHEUDGRV� HQWUH� D� HPSUHVD� FDQGLGDWD� DR�
FDGDVWUDPHQWR�H�RV� UHIHULGRV�FOLHQWHV��GHPRQVWUDQGR�D�H[HFXomR�GRV�
VHUYLoRV�GH 0HOKRULD�GH�3URFHVVR�GH�3URGXomR�SDUD�R�6HJPHQWR�GH�
$OLPHQWDomR��FRPSDWtYHLV�FRP�D�)LFKD�7pFQLFD�GR�SURGXWR�VROXomR�

E��� $�HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR�GHYHUi�VROLFLWDU�D�)LFKD�
7pFQLFD� SDUD� R� 6(%5$(�%$�� YLD� H�PDLO
HGLWDO�LFW#ED�VHEUDH�FRP�EU�

E��� $� &RPLVVmR� GH� $YDOLDomR� IDUi� DQiOLVH� GD� GRFXPHQWDomR�
DSUHVHQWDGD��SRGHQGR VROLFLWDU DMXVWHV RX LQGHIHULU�

F� $SUHVHQWDU� QR� PtQLPR� ��� �FLQFR�� )RUPXOiULRV� GH� $YDOLDomR� GH�
6DWLVIDomR�GRV�FOLHQWHV �$1(;2�9�� QRV�PROGHV�HVWDEHOHFLGRV�QHVWH�
(GLWDO�� DVVLQDGRV� SHORV� VyFLRV�� UHSUHVHQWDQWHV� OHJDLV� RX� IXQFLRQiULR�
FRP�FDUJR�GH�JHUrQFLD�RX�GLUHomR�QDV�HPSUHVDV�FRQVWDQWHV�GR�SRUWIyOLR�
GHVFULWR�QR�LWHP�DQWHULRU�
F��� 6HUmR� GHVFRQVLGHUDGRV� RV� )RUPXOiULRV� GH� $YDOLDomR� GH�

6DWLVIDomR� GRV� FOLHQWHV TXH� DSUHVHQWHP� QRWDV� SRU� TXHVLWR� RX�
ILQDO�JHUDO�LQIHULRU�D������RLWR��
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������� 5HTXLVLWRV�7pFQLFRV�(VSHFtILFRV�SDUD�R�3URGXWR $9$/,$d­2�'(�352&(6626�
1$6�,1'Ò675,$6�'(�$/,0(1726�� 02'$/,'$'(�&203$&7$

D� &RPSURYDU��SRU�PHLR�GH�FRQWUDWRV�YLJHQWHV��H�RX�&736��H[LVWrQFLD�GH�
QR�PtQLPR�����GRLV��SURILVVLRQDLV��SHVVRD�ItVLFD��YLQFXODGRV�j�HPSUHVD�
SOHLWHDQWH�� HVSHFLDOLVWDV� HP� DGHTXDomR� GH� HTXLSDPHQWRV� H�
RUJDQL]DomR� ItVLFD� QR� SURFHVVR� IDEULO� H� OD\RXW� GH� ORMD�� HVWUXWXUDomR�
DGHTXDGD�GD�URWLQD�GH�SURGXomR��GHILQLomR�GH�PL[�GH�SURGXWRV�YLiYHO��
DWUHODGD� DR� SURFHVVR� SURGXWLYR� �WpFQLFDV� GH� FRQJHODPHQWR�� SUp�
SHVDJHP���HQWUH�RXWUDV�LQWHUYHQo}HV�

E� $SUHVHQWDU� UHODWyULR� FRP� SRUWIyOLR� GH� QR� PtQLPR� ��� VHUYLoRV� GH�
$YDOLDomR�GH�3URFHVVRV�QDV�,QG~VWULDV�GH�$OLPHQWRV�� 0RGDOLGDGH�
&RPSDFWD H[HFXWDGRV�SHOD�HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR��1R�
UHIHULGR�UHODWyULR�GHYHUi�FRQVWDU�QR�PtQLPR�D�LGHQWLILFDomR�GD�HPSUHVD�
FOLHQWH��QRPH�H�FRQWDWR�GR�UHSUHVHQWDQWH��H�GHPRQVWUDomR�GD�H[HFXomR�
GDV�HQWUHJDV�FRPSDWtYHLV�FRP�D�)LFKD�7pFQLFD�GR�SURGXWR�VROXomR�RX�
DSUHVHQWDU� RV� FRQWUDWRV� FHOHEUDGRV� HQWUH� D� HPSUHVD� FDQGLGDWD� DR�
FDGDVWUDPHQWR�H�RV�UHIHULGRV�FOLHQWHV��GHPRQVWUDQGR�D�H[HFXomR�GRV�
VHUYLoRV�GH�$YDOLDomR�GH�3URFHVVRV�QDV�,QG~VWULDV�GH�$OLPHQWRV��
0RGDOLGDGH� &RPSDFWD�� FRPSDWtYHLV� FRP� D� )LFKD� 7pFQLFD� GR�
SURGXWR�VROXomR�
E���$�HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR�GHYHUi�VROLFLWDU�D�)LFKD�

7pFQLFD� SDUD� R� 6(%5$(�%$�� YLD� H�PDLO�
HGLWDO�LFW#ED�VHEUDH�FRP�EU�

E���$� &RPLVVmR� GH� $YDOLDomR� IDUi� DQiOLVH� GD� GRFXPHQWDomR�
DSUHVHQWDGD��SRGHQGR�VROLFLWDU�DMXVWHV�RX�LQGHIHULU�

F� $SUHVHQWDU� QR� PtQLPR� ��� �FLQFR�� )RUPXOiULRV� GH� $YDOLDomR� GH�
6DWLVIDomR�GRV�FOLHQWHV �$1(;2�9�� QRV�PROGHV�HVWDEHOHFLGRV�QHVWH�
(GLWDO�� DVVLQDGRV� SHORV� VyFLRV�� UHSUHVHQWDQWHV� OHJDLV� RX� IXQFLRQiULR�
FRP�FDUJR�GH�JHUrQFLD�RX�GLUHomR�QDV�HPSUHVDV�FRQVWDQWHV�GR�SRUWIyOLR�
GHVFULWR�QR�LWHP�DQWHULRU�
F��� 6HUmR� GHVFRQVLGHUDGRV� RV� )RUPXOiULRV� GH� $YDOLDomR� GH�

6DWLVIDomR� GRV� FOLHQWHV TXH� DSUHVHQWHP� QRWDV� SRU� TXHVLWR� RX�
ILQDO�JHUDO�LQIHULRU�D������RLWR��

������� 5HTXLVLWRV7pFQLFRV(VSHFtILFRV SDUD R3URGXWR'(6(192/9,0(172�'(�
&2/(d®(6�± '(6,*1�'(�02'$

D� &RPSURYDU��SRU�PHLR�GH�FRQWUDWRV�YLJHQWHV��H�RX�&736��H[LVWrQFLD�GH�
QR�PtQLPR���� �XP��SURILVVLRQDO� �SHVVRD� ItVLFD�� YLQFXODGR� j� HPSUHVD�
SOHLWHDQWH�� HVSHFLDOLVWDV� QR� GHVHQYROYLPHQWR� GH� PL[� GH� SURGXWRV��
FROHomR��HQYROYHQGR�PRGHODJHP�H�FULDomR��FRP�IRUPDomR�DWXDomR�HP�
GHVLJQ� GH� PRGD�� HVWLOLVWD�� SHUVRQDO� VW\OLVW�� HQJHQKHLUR� 7r[WLO� FRP�
H[SHULrQFLD�HP�FULDomR�GH�FROHomR�
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E� $SUHVHQWDU�UHODWyULR�FRP�SRUWIyOLR�GH�QR�PtQLPR�����FLQFR��VHUYLoRV�GH�
'HVHQYROYLPHQWR� GH� &ROHo}HV� ± 'HVLJQ� GH� 0RGD H[HFXWDGRV� SHOD�
HPSUHVD� FDQGLGDWD� DR� FDGDVWUDPHQWR�� 1R� UHIHULGR� UHODWyULR� GHYHUi�
FRQVWDU�QR�PtQLPR�D�LGHQWLILFDomR�GD�HPSUHVD�FOLHQWH��QRPH�H�FRQWDWR�
GR� UHSUHVHQWDQWH�� H� GHPRQVWUDomR� GD� H[HFXomR� GDV� HQWUHJDV�
FRPSDWtYHLV�FRP�D�)LFKD�7pFQLFD�GR�SURGXWR�VROXomR RX�DSUHVHQWDU RV
FRQWUDWRV FHOHEUDGRV HQWUH D HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR�H�
RV� UHIHULGRV� FOLHQWHV�� GHPRQVWUDQGR� D� H[HFXomR GRV VHUYLoRV GH
'HVHQYROYLPHQWR�GH�&ROHo}HV�± 'HVLJQ�GH�0RGD FRPSDWtYHLV�FRP�D�
)LFKD7pFQLFD�GR SURGXWR�VROXomR�
E��� $�HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR�GHYHUi�VROLFLWDU�D�)LFKD�

7pFQLFD SDUD R 6(%5$(�%$� YLD H�PDLO
HGLWDO�LFW#ED�VHEUDH�FRP�EU�

E��� $� &RPLVVmR� GH� $YDOLDomR� IDUi� DQiOLVH� GD� GRFXPHQWDomR�
DSUHVHQWDGD��SRGHQGR�VROLFLWDU�DMXVWHV�RX�LQGHIHULU�

F� $SUHVHQWDU� QR� PtQLPR� ��� �FLQFR� )RUPXOiULRV� GH� $YDOLDomR� GH�
6DWLVIDomR�GRV�FOLHQWHV �$1(;2�9�� QRV�PROGHV�HVWDEHOHFLGRV�QHVWH�
(GLWDO�� DVVLQDGRV� SHORV� VyFLRV�� UHSUHVHQWDQWHV� OHJDLV� RX� IXQFLRQiULR�
FRP�FDUJR�GH�JHUrQFLD�RX�GLUHomR�QDV�HPSUHVDV�FRQVWDQWHV�GR�SRUWIyOLR�
GHVFULWR�QR�LWHP�DQWHULRU�
F��� 6HUmR� GHVFRQVLGHUDGRV� RV� )RUPXOiULRV� GH� $YDOLDomR� GH�

6DWLVIDomR� GRV� FOLHQWHV TXH� DSUHVHQWHP� QRWDV� SRU� TXHVLWR� RX�
ILQDO�JHUDO�LQIHULRU�D������RLWR��

�������� 5HTXLVLWRV�7pFQLFRV�(VSHFtILFRV�SDUD�R�3URGXWR�'(6,*1�'(�,'(17,'$'(�
9,68$/

D� &RPSURYDU� SRU� PHLR� GH� OLQN� GH� DFHVVR� TXH� SRVVXL� 3ODWDIRUPD� D�
GLVWkQFLD�YLD�ZHE�SUySULD�GD�HPSUHVD�TXH�SUHWHQGH�R�FDGDVWUDPHQWR��
FRP�VLVWHPD�GH�JHVWmR�H�UHODFLRQDPHQWR�FRP�R�FOLHQWH�ILQDO��SHUPLWLQGR�
GHVWD�IRUPD�TXH�R�VHUYLoR�VHMD�SUHVWDGR�UHPRWDPHQWH�

E� &RPSURYDU SRU PHLR GD GLVSRQLELOL]DomR GH DFHVVR GH ORJLQ�VHQKD SDUD
R�6(%5$(�%$ TXH�D�HPSUHVD�SRVVXL�FDSDFLGDGH�GH�RIHUWDU�R�VHUYLoR�
FRP�RV�VHJXLQWHV UHTXLVLWRV�
E���)XQomR GH FRPXQLFDomR RQOLQH YLD FKDW HQWUH P~OWLSORV GHVLJQHUV�

YLQFXODGRV j SRWHQFLDO 367HR FOLHQWH�6(%5$(�
E���6LVWHPDGHDYDOLDomRRQOLQH GRSURGXWR�VROXomR SRU SDUWH GRFOLHQWH�

6(%5$(�

F� *DUDQWLU� SRU PHLR GH FOiXVXOD HP FRQWUDWR D VHU FHOHEUDGR� TXH R
FOLHQWH�UHFHEHUi QR PtQLPR �� SURSRVWDV GLIHUHQWHV GH DUWHV GHQWUR GDV
SULPHLUDV��� �VHWHQWD H GXDV� KRUDV ~WHLV DSyV OLEHUDomR GR FRQWUDWR
SDUD H[HFXomR�

G� $WHVWDU D H[LVWrQFLD GH QR PtQLPR �� �FLQFR� GHVLJQHUV RQOLQH
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GLVSRQtYHLV�SDUD RV WUDEDOKRV GDV ���� jV ����� KRUDV GH VHJXQGD D
VH[WD�

H� *DUDQWLU� SRU PHLR GH FOiXVXOD HP FRQWUDWR D VHU FHOHEUDGR� TXH H[LPLUi
R�6(%5$(�%$ GR�SDJDPHQWR�GR�YDORU�FRQWUDWDGR��FDVR�R�FOLHQWH�QmR�
HVWHMD� VDWLVIHLWR FRP R GHVLJQ DSUHVHQWDGR� GHQWUR GR SUD]R GH ��
�WULQWD� GLDV GR�LQtFLR GD YLJrQFLD GR FRQWUDWR�

I� &RPSURYDU��SRU�PHLR�GD�GLVSRQLELOL]DomR�GR�DFHVVR�DR�6(%5$(�%$��
SRVVXLU� XP VLVWHPD GH XSORDG� H DSURYDomR GD DUWH RQOLQH� FRP
SHVTXLVD 136�

J� &RPSURYDU TXH D SODWDIRUPD ZHE SRVVXL 6HUYLGRU FRP &HUWLILFDGR 66/�

K� *DUDQWLU� HTXLSH� GH� DWHQGLPHQWR� GLVSRQtYHO� HP� KRUiULR� FRPHUFLDO� GH�
VHJXQGD�D GRPLQJR�

L� ,QIRUPDU� QR� DWR� GD� VROLFLWDomR� GR� FDGDVWUDPHQWR�� D� H[LVWrQFLD� GH� XP�
Q~PHUR� WHOHI{QLFR� H XPD VROXomR GH FKDW RQOLQH GXUDQWH R KRUiULR GH
DWHQGLPHQWR SDUD�UHODFLRQDPHQWR�FRP�R FOLHQWH�

M� $SUHVHQWDU�UHODWyULR�FRP�SRUWIyOLR�FRP�QR�PtQLPR��� �GH]��DUWHV�FRP�
H[HPSOR� GH� WRGDV� DV� VROXo}HV�SURGXWRV REMHWR� GHVWD� VROLFLWDomR� GH�
FDGDVWUDPHQWR�� 1R� UHIHULGR� UHODWyULR� GHYHUi� FRQVWDU� QR� PtQLPR� D�
LGHQWLILFDomR�GD�HPSUHVD�FOLHQWH��QRPH�H�FRQWDWR�GR�UHSUHVHQWDQWH��H�
GHPRQVWUDomRGDH[HFXomRGDVHQWUHJDVFRPSDWtYHLVFRPD)LFKD7pFQLFDGR�
SURGXWR�VROXomR RX DSUHVHQWDU RV FRQWUDWRV FHOHEUDGRV HQWUH D
HPSUHVD� FDQGLGDWD� DR� FDGDVWUDPHQWR� H� RV� UHIHULGRV� FOLHQWHV��
GHPRQVWUDQGR� D� H[HFXomR� GRV� VHUYLoRV� FRPSDWtYHLV� FRP� D� )LFKD�
7pFQLFD�GR�SURGXWR�VROXomR�

N� &RPSURYDU�TXH�D�SODWDIRUPD�ZHE�SUySULD� Mi�DWHQGHX�D�GLVWkQFLD��QRV
~OWLPRV�����GR]H��PHVHV��XP�PtQLPR�GH��� �YLQWH��FOLHQWHV��FRP�D�OLVWD�
GH�FDGD�FRQWUDWDomR�

�������� 5HTXLVLWRV�7pFQLFRV�(VSHFtILFRV�SDUD�R�3URGXWR�'(6,*1�'(�5Ï78/2

D� &RPSURYDU� SRU� PHLR� GH� OLQN� GH� DFHVVR� TXH� SRVVXL� 3ODWDIRUPD� D�
GLVWkQFLD�YLD�ZHE SUySULD GD HPSUHVD TXH SUHWHQGH R FDGDVWUDPHQWR�
FRP VLVWHPD GH�JHVWmR H UHODFLRQDPHQWR FRP R FOLHQWH ILQDO� SHUPLWLQGR
GHVWD IRUPD TXH R�VHUYLoR�VHMD�SUHVWDGR UHPRWDPHQWH�

E� &RPSURYDU SRUPHLRGDGLVSRQLELOL]DomRGHDFHVVRGH ORJLQ�VHQKDSDUD R�
6(%5$(�%$ TXH D HPSUHVD SRVVXL FDSDFLGDGH GH RIHUWDU R VHUYLoR FRP RV�
VHJXLQWHV UHTXLVLWRV�
E��� )XQomR�GH�FRPXQLFDomR�RQOLQH�YLD�FKDW�HQWUH�P~OWLSORV�GHVLJQHUV�

YLQFXODGRV�j SRWHQFLDO�367 H�R�FOLHQWH�6(%5$(�
E��� 6LVWHPD GH DYDOLDomR RQOLQH GR SURGXWR�VROXomR SRU SDUWH GR
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FOLHQWH�6(%5$(�

F� *DUDQWLU� SRU PHLR GH FOiXVXOD HP FRQWUDWR D VHU FHOHEUDGR� TXH R
FOLHQWH�UHFHEHUi QR PtQLPR �� SURSRVWDV GLIHUHQWHV GH DUWHV GHQWUR GDV
SULPHLUDV��� KRUDV ~WHLV DSyV OLEHUDomR GR FRQWUDWR SDUD H[HFXomR�

G� $WHVWDU� D� H[LVWrQFLD� GH� QR� PtQLPR� �� �FLQFR�� GHVLJQHUV� RQOLQH�
GLVSRQtYHLV�SDUD�RV�WUDEDOKRV�GDV����� jV�������KRUDV�GH�VHJXQGD�D
VH[WD�

H� *DUDQWLU� SRU PHLR GH FOiXVXOD HP FRQWUDWR D VHU FHOHEUDGR� TXH H[LPLUi
R�6(%5$(�GR�SDJDPHQWR�GR�YDORU�FRQWUDWDGR��FDVR�R�FOLHQWH�QmR�HVWHMD�
VDWLVIHLWR� FRP�R�GHVLJQ�DSUHVHQWDGR�� GHQWUR� GR�SUD]R�GH����GLDV�GR�
LQtFLR�GD�YLJrQFLD�GR FRQWUDWR�

I� &RPSURYDU��SRU�PHLR�GD�GLVSRQLELOL]DomR�GR�DFHVVR�DR�6(%5$(�%$��
SRVVXLU� XP VLVWHPD GH XSORDG H DSURYDomR GD DUWH RQOLQH� FRP
SHVTXLVD 136�

J� &RPSURYDU TXH D SODWDIRUPD ZHE SRVVXL 6HUYLGRU FRP &HUWLILFDGR 66/�

K� *DUDQWLU� HTXLSH� GH� DWHQGLPHQWR� GLVSRQtYHO� HP� KRUiULR� FRPHUFLDO� GH�
VHJXQGD�D GRPLQJR�

L� ,QIRUPDU�QR�DWR�GD�VROLFLWDomR�GR�FDGDVWUDPHQWR��D�H[LVWrQFLD�GH�XP�
Q~PHUR�WHOHI{QLFR�H XPD VROXomR GH FKDW RQOLQH GXUDQWH R KRUiULR GH
DWHQGLPHQWR SDUD�UHODFLRQDPHQWR�FRP�R FOLHQWH�

M� $SUHVHQWDU�UHODWyULR�FRP�SRUWIyOLR�FRP�QR�PtQLPR��� �GH]��DUWHV�FRP�
H[HPSOR� GH� WRGDV� DV� VROXo}HV�SURGXWRV REMHWR� GHVWD� VROLFLWDomR� GH
FDGDVWUDPHQWR�� 1R� UHIHULGR� UHODWyULR� GHYHUi� FRQVWDU� QR� PtQLPR� D�
LGHQWLILFDomR�GD�HPSUHVD�FOLHQWH��QRPH�H�FRQWDWR�GR�UHSUHVHQWDQWH��H�
GHPRQVWUDomR� GD� H[HFXomR� GDV� HQWUHJDV� FRPSDWtYHLV� FRP� D� )LFKD�
7pFQLFD� GR� SURGXWR�VROXomR RX DSUHVHQWDU RV FRQWUDWRV FHOHEUDGRV
HQWUH D HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR�H�RV�UHIHULGRV�FOLHQWHV��
GHPRQVWUDQGR� D� H[HFXomR� GRV� VHUYLoRV� FRPSDWtYHLV� FRP� D� )LFKD�
7pFQLFD�GR�SURGXWR�VROXomR�

N� &RPSURYDU�TXH�D�SODWDIRUPD�ZHE�SUySULD� Mi�DWHQGHX�D�GLVWkQFLD��QRV�
~OWLPRV�����GR]H��PHVHV��XP�PtQLPR�GH��� �YLQWH��FOLHQWHV��FRP�D�OLVWD�
GH�FDGD�FRQWUDWDomR�

�������� 5HTXLVLWRV�7pFQLFRV�(VSHFtILFRV�SDUD�R�3URGXWR '(6(192/9,0(172�'(�
0Ë',$6�',*,7$,6�'(�&2081,&$d­2

D� *DUDQWLU� SRU PHLR GH FOiXVXOD HP FRQWUDWR D VHU FHOHEUDGR� TXH R
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FOLHQWH�UHFHEHUi SURSRVWDV GH PRFNXS GHQWUR�GH�DWp�����GH]��GLDV�DSyV�
OLEHUDomR�GR�FRQWUDWR�SDUD�H[HFXomR�

E� $WHVWDU D H[LVWrQFLD GH�GHVLJQHUV RQOLQH GLVSRQtYHLV�SDUD RV WUDEDOKRV
GDV ���� jV ����� KRUDV GH VHJXQGD DVH[WD�

F� *DUDQWLU� SRU PHLR GH FOiXVXOD HP FRQWUDWR D VHU FHOHEUDGR� TXH H[LPLUi
R�6(%5$(�GR�SDJDPHQWR�GR�YDORU�FRQWUDWDGR��FDVR�R�FOLHQWH�QmR�HVWHMD�
VDWLVIHLWR�FRP�R�GHVLJQ�DSUHVHQWDGR��GHQWUR�GR�SUD]R�GH��� �VHVVHQWD��
GLDV�GR�LQtFLR�GD�YLJrQFLD�GR FRQWUDWR�

G� &RPSURYDU��SRU�PHLR�GD�GLVSRQLELOL]DomR�GR�DFHVVR�DR�6(%5$(�%$��
SRVVXLU�XP VLVWHPD GH XSORDG H DSURYDomR GD DUWH RQOLQH�

H� *DUDQWLU� HTXLSH� GH� DWHQGLPHQWR� GLVSRQtYHO� HP� KRUiULR� FRPHUFLDO� GH�
VHJXQGD�D VH[WD�

I� ,QIRUPDU�QR�DWR�GD�VROLFLWDomR�GR�FDGDVWUDPHQWR��D�H[LVWrQFLD�GH�XP�
Q~PHUR�WHOHI{QLFR H XPD VROXomR GH FKDW�RQOLQH GXUDQWH R KRUiULR GH
DWHQGLPHQWR SDUD�UHODFLRQDPHQWR�FRP�R FOLHQWH�

J� $SUHVHQWDU�UHODWyULR�FRP�SRUWIyOLR�FRP�QR�PtQLPR��� �GH]��DUWHV�FRP�
H[HPSOR� GH� WRGRV� DV� VROXo}HV�SURGXWRV REMHWR� GHVWD� VROLFLWDomR� GH�
FDGDVWUDPHQWR�� 1R� UHIHULGR� UHODWyULR� GHYHUi� FRQVWDU� QR� PtQLPR� D�
LGHQWLILFDomR�GD�HPSUHVD�FOLHQWH��QRPH�H�FRQWDWR�GR�UHSUHVHQWDQWH��H�
GHPRQVWUDomR� GD� H[HFXomR� GDV� HQWUHJDV� FRPSDWtYHLV� FRP� D� )LFKD�
7pFQLFD� GR� SURGXWR�VROXomR RX DSUHVHQWDU RV FRQWUDWRV FHOHEUDGRV
HQWUH D HPSUHVD�FDQGLGDWD�DR�FDGDVWUDPHQWR�H�RV�UHIHULGRV�FOLHQWHV��
GHPRQVWUDQGR� D� H[HFXomR� GRV� VHUYLoRV� FRPSDWtYHLV� FRP� D� )LFKD�
7pFQLFD�GR�SURGXWR�VROXomR�

��������5HTXLVLWRV�7pFQLFRV�(VSHFtILFRV�SDUD�R�SURGXWR�352727,3$*(0�9,$�
/$%25$7Ï5,2�$%(572

D� 1R� PtQLPR� ��� �XP� $WHVWDGR� GH� &DSDFLGDGH� 7pFQLFD� HPLWLGR� SRU
SHVVRD� MXUtGLFD� GH� GLUHLWR� S~EOLFR� RX� SULYDGR�� TXH� WHQKD� UHFHELGR� R�
VHUYLoR�SDUD FDGD�VROXomR�SURGXWR�SUHWHQGLGR��HPLWLGR�QRV�~OWLPRV����
�GRLV��DQRV FRQWDGRV�GD�GDWD�GH�VROLFLWDomR�GH�FDGDVWUDPHQWR �$1(;26�
,9��
D��� 7RGRV�RV�DWHVWDGRV�GHYHPVHU�DVVLQDGRV�
D��� 6HUmRFRQVLGHUDGRVDSHQDVDWHVWDGRVHPLWLGRVSRUSHVVRDVMXUtGLFDV�
D��� 2V� DWHVWDGRV� GHYHUmR� FRQWHU� D� GHVFULomR�GR� VHUYLoR� WHFQROyJLFR�

GHWDOKDGR H WDPEpP� iUHD� VXEiUHD GR DWHQGLPHQWR H WLSR GH VHUYLoR�
WHFQROyJLFR�SUHVWDGR��HWDSDV�GR�DWHQGLPHQWR��UHVXOWDGRV��SHUtRGR�
GH� UHDOL]DomR�� GDWD� GH� DWHVWR�� FLGDGH�� HVWDGR� H� DVVLQDWXUD� GR�
UHSUHVHQWDQWH�OHJDO�HPLVVRU�GR�GRFXPHQWR�
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D��� 2V�DWHVWDGRV�GHYHP�FRQWHU�REULJDWRULDPHQWH��R�Q~PHUR�GR�&13-��
UD]mR�VRFLDO GD HPSUHVD� FRQWHU QRPH FRPSOHWR GR UHSUHVHQWDQWH
OHJDO FRP�&3)� DVVLQDWXUD� SHUtRGR GR DWHQGLPHQWR �GLD� PrV H
DQR�� GHVFULomR� GHWDOKDGD� GRV� VHUYLoRV� H[HFXWDGRV�� FRQIRUPH�
$1(;2�,9�

D��� 2V�DWHVWDGRV�HPLWLGRV�SRU�SURGXWRU� UXUDO��0(,�RX�DUWHVmR�GHYHP�
FRQWHU�REULJDWRULDPHQWH� R Q~PHUR GR &13- RX Q~PHUR GD ,( RX
Q~PHUR GR�1,5)�RX�Q~PHUR�GR�'$3�3URQDI�RX�Q~PHUR�GR�6,&$%��
UD]mR� VRFLDO� RX� QRPH� IDQWDVLD� GD� HPSUHVD�SURGXWRU�DUWHVmR�
UHFHEHGRUD�GRV�VHUYLoRV� H[HFXWDGRV�SHOD�367 FDQGLGDWD�� FRQWHU�
QRPH� FRPSOHWR� GR� UHSUHVHQWDQWH� OHJDO� FRP� &3)�� DVVLQDWXUD��
SHUtRGR�GR�DWHQGLPHQWR��GLD��PrV H DQR�� GHVFULomR GHWDOKDGD GRV
VHUYLoRV H[HFXWDGRV� FRQIRUPH�$1(;2�,9 �

D��� 1mR�VHUmR�DFHLWRV�DWHVWDGRV�GH�FDSDFLGDGH� WpFQLFD�HPLWLGRV�HP�
QRPH�GH SHVVRDV ItVLFDV� H[FHWR RV FDVRV HVSHFLILFDGRV QR LWHP
D���

D���&DGD�DWHVWDGR�SRGHUi�VHU�VXEVWLWXtGR��HP�FDUiWHU�H[FHSFLRQDO��SHOR�
GRFXPHQWR� ILVFDO� UHIHUHQWH� j� SUHVWDomR� GH� VHUYLoR�� GHVGH� TXH�
FRQWHQKD�WRGDV�DV�LQIRUPDo}HV�TXH�SRVVDP�LGHQWLILFDU�R�SURGXWR�D�
VHU�FDGDVWUDGR��&DVR�R�GRFXPHQWR�ILVFDO�QmR�GLVSRQKD�GH�WRGDV�DV
LQIRUPDo}HV��GHYHUi�VHU�DQH[DGD�D�HOH D�FySLD�GD�YLD�GR�UHVSHFWLYR�
FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoR��FRP�DV�GHYLGDV�DVVLQDWXUDV�GDV�
SDUWHV�

E� &RPSURYDomR� GH� LQIUDHVWUXWXUD� FRP� UHFXUVRV� TXH� SRVVLELOLWHP�
DWHQGLPHQWR� SHOR� PHQRV� SDUD�� 3URWRWLSDJHP� 0HFkQLFD� �0DUFHQDULD��
3LQWXUD�� 6ROGDJHP�� 8VLQDJHP�� &RQIRUPDomR�� 0RQWDJHP� H�
$FDEDPHQWR��+LGUiXOLFD�H�3QHXPiWLFD���3URWRWLSDJHP�(OHWURHOHWU{QLFD��
3URWRWLSDJHP�'LJLWDO��LPSUHVVmR �'��

F� &RPSURYDU� H[LVWrQFLD� GH�� %DQFDGDV� FRP� PRUVD�� &DUULQKR� FRP�
IHUUDPHQWDV�� 6HUUD�ILWD GH EDQFDGD� 6HUUD�HVTXDGULD� )XUDGHLUD GH
EDQFDGD� 6DOD GH�(OHWU{QLFD��&DELQH�GH�6ROGDJHP��%DQFDGD�+LGUiXOLFD�
	� 3QHXPiWLFD�� /DERUDWyULR GH PDUFHQDULD� 7RUQ� IUHVDGRUD H
,PSUHVVRUD �'�

�������� 5HTXLVLWR�7pFQLFR�(VSHFtILFR�SDUD�RV�SURGXWRV�HQTXDGUDGRV�QR�7LSR�GH�
6HUYLoR GHQRPLQDGR�6(59,d26�0(752/Ï*,&26

D� &RPSURYDomR�GD�DFUHGLWDomR�SHOR�,10(752�RX�GD�KRPRORJDomR�SHOD�
5HGH� (VWDGXDO� GH� 0HWURORJLD�� ([FHomR�� VROXomR� 5RWXODJHP� GH�
$OLPHQWRV�H�,QIRUPDomR�1XWULFLRQDO�

�������� 5HTXLVLWR�7pFQLFR�(VSHFtILFR�SDUD�RV�SURGXWRV�HQTXDGUDGRV�QR�7LSR�GH�
6HUYLoR�GHQRPLQDGR�$9$/,$d­2�'$�&21)250,'$'(

D� &RPSURYDomR�GH�$FUHGLWDomR�RX�KRPRORJDomR�SRU�yUJmR�FRPSHWHQWH�
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QDFLRQDO�RX�SRU�RUJDQLVPR�QDFLRQDO�RX�LQWHUQDFLRQDO�

�������� 5HTXLVLWRV�7pFQLFRV�(VSHFtILFRV�SDUD�RV�GHPDLV�SURGXWRV�OLVWDGRV�QR�
$1(;2�,�GHVWH�(GLWDO�

D� 1R� PtQLPR� �� �XP� $WHVWDGR� GH� &DSDFLGDGH� 7pFQLFD� HPLWLGR� SRU�
SHVVRD� MXUtGLFD� GH� GLUHLWR� S~EOLFR� RX� SULYDGR�� TXH� WHQKD UHFHELGR� R�
VHUYLoR�SDUD�FDGD�VROXomR�SURGXWR�SUHWHQGLGR��HPLWLGR�QRV�~OWLPRV����
�GRLV��DQRV FRQWDGRV�GD�GDWD�GH�VROLFLWDomR�GH�FDGDVWUDPHQWR �$1(;26�
,9��
D��� 7RGRV�RV�DWHVWDGRV�GHYHP VHU�DVVLQDGRV�
D��� 6HUmR FRQVLGHUDGRV DSHQDV DWHVWDGRV HPLWLGRV SRU SHVVRDV

MXUtGLFDV�
D��� 2V� DWHVWDGRV�GHYHUmR� FRQWHU� D� GHVFULomR�GR� VHUYLoR� WHFQROyJLFR�

GHWDOKDGR H WDPEpP� iUHD� VXEiUHD GR DWHQGLPHQWR H WLSR GH
VHUYLoR� WHFQROyJLFR SUHVWDGR� HWDSDV GR DWHQGLPHQWR� UHVXOWDGRV�
SHUtRGR GH�UHDOL]DomR��GDWD�GH�DWHVWR��FLGDGH��HVWDGR�H�DVVLQDWXUD�
GR�UHSUHVHQWDQWH�OHJDO�HPLVVRU�GR GRFXPHQWR�

D��� 2V�DWHVWDGRV�GHYHP�FRQWHU�REULJDWRULDPHQWH��R�Q~PHUR�GR�&13-��
UD]mR�VRFLDO GD HPSUHVD� FRQWHU QRPH FRPSOHWR GR UHSUHVHQWDQWH
OHJDO FRP�&3)� DVVLQDWXUD� SHUtRGR GR DWHQGLPHQWR �GLD� PrV H
DQR�� GHVFULomR� GHWDOKDGD� GRV� VHUYLoRV� H[HFXWDGRV�� FRQIRUPH�
$1(;2�,9�

D��� 2V�DWHVWDGRV�HPLWLGRV�SRU�SURGXWRU� UXUDO��0(,�RX�DUWHVmR�GHYHP�
FRQWHU�REULJDWRULDPHQWH� R Q~PHUR GR &13- RX Q~PHUR GD ,( RX
Q~PHUR GR�1,5)�RX�Q~PHUR�GR�'$3�3URQDI�RX�Q~PHUR�GR�6,&$%��
UD]mR� VRFLDO� RX� QRPH� IDQWDVLD� GD� HPSUHVD�SURGXWRU�DUWHVmR�
UHFHEHGRUD�GRV�VHUYLoRV� H[HFXWDGRV�SHOD�367 FDQGLGDWD�� FRQWHU�
QRPH� FRPSOHWR� GR� UHSUHVHQWDQWH� OHJDO� FRP� &3)�� DVVLQDWXUD��
SHUtRGR�GR�DWHQGLPHQWR��GLD��PrV H DQR�� GHVFULomR GHWDOKDGD GRV
VHUYLoRV H[HFXWDGRV� FRQIRUPH�$1(;2,9�

D��� 1mR�VHUmR�DFHLWRV�DWHVWDGRV�GH�FDSDFLGDGH� WpFQLFD�HPLWLGRV�HP�
QRPH�GH SHVVRDV ItVLFDV� H[FHWR RV FDVRV HVSHFLILFDGRV QR LWHP
D���

D���&DGD DWHVWDGR SRGHUi VHU VXEVWLWXtGR� HP FDUiWHU H[FHSFLRQDO� SHOR�
GRFXPHQWR� ILVFDO� UHIHUHQWH� j� SUHVWDomR� GH� VHUYLoR�� GHVGH� TXH�
FRQWHQKD�WRGDV�DV�LQIRUPDo}HV�TXH�SRVVDP�LGHQWLILFDU�R�SURGXWR�D�
VHU FDGDVWUDGR��&DVR�R�GRFXPHQWR�ILVFDO�QmR�GLVSRQKD�GH�WRGDV�DV�
LQIRUPDo}HV� GHYHUi VHU DQH[DGD D HOH D FySLD GD YLD GR UHVSHFWLYR�
FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoR��FRP�DV�GHYLGDV�DVVLQDWXUDV�GDV�
SDUWHV�

E� $SUHVHQWDU QR PtQLPR �� �XP� $WHVWDGR� GH� &DSDFLGDGH� 7pFQLFD
�$1(;2 ,9�� QRV�PROGHV�HVWDEHOHFLGRV�QHVWH�(GLWDO��DVVLQDGRV�SHORV�
VyFLRV��UHSUHVHQWDQWHV�OHJDLV�RX�IXQFLRQiULR�FRP�FDUJR�GH�JHUrQFLD�RX�
GLUHomR QDV HPSUHVDV FRQVWDQWHV GR SRUWIyOLR GHVFULWR QR LWHP DQWHULRU�

E���6HUmR�GHVFRQVLGHUDGRV�RV�$WHVWDGRV�GH�&DSDFLGDGH�7pFQLFD GRV�
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&OLHQWHV�TXH�DSUHVHQWHP�QRWDV�SRU�TXHVLWR�RX�ILQDO�JHUDO�LQIHULRU�D�
�����RLWR��

��� 6RPHQWH� VHUmR� FRQVLGHUDGDV� DV� LQVFULo}HV� HQFDPLQKDGDV� FRP� WRGRV� RV� GRFXPHQWRV�
VROLFLWDGRV��H�FRP LQIRUPDo}HV VXILFLHQWHV TXH SHUPLWDP DQiOLVH�

��� 2 &DGDVWUDPHQWR p HVSHFtILFR SDUD DWXDU QD SUHVWDomR GH VHUYLoRV GH LQRYDomR H
WHFQRORJLD�OLVWDGRV�QHVWH (GLWDO�

��� 6HUmR�DFHLWDV�SHVVRDV�MXUtGLFDV�VHGLDGDV�HP�RXWUDV�XQLGDGHV�GD�IHGHUDomR��GHVGH�TXH�
FXPSULGDV�WRGDV DV H[LJrQFLDV GHVWH (GLWDO�

��� $V�HPSUHVDV�LQWHUHVVDGDV�SDUD�$PSOLDomR�GH�ÈUHD�GHYHUmR�HQFDPLQKDU�D�GRFXPHQWDomR�
H[LJLGDV�QDV�OHWUDV�D��F�H�I�GR�LWHP������� H�HQFDPLQKDU�RV�GRFXPHQWRV���3URYD�GH�LQVFULomR�
QR�&DGDVWUR�1DFLRQDO�GH�3HVVRDV�-XUtGLFDV��&13-��3URYD�GH� UHJXODULGDGH�SDUD�FRP�D�
ID]HQGD� IHGHUDO� H� )*76� H &HUWLGmR� 1HJDWLYD� GR� FDGDVWUR� GH� (PSUHVDV� ,QLG{QHDV� H�
6XVSHQVDV�&(,6�

��� 2V�GRFXPHQWRV�VROLFLWDGRV�GHYHP�VHU�HQFDPLQKDGRV�DR�6(%5$(�%$ DWUDYpV�GH�HQYHORSH�
ODFUDGR�FRP�R�VHJXLQWH�HQGHUHoDPHQWR�

��� 2�SURFHVVR�GH�DQiOLVH�H�GH�FDGDVWUDPHQWR�GH�QRYDV�367 QR�kPELWR�GR�6(%5$(7(&�VHUi�
FRRUGHQDGR� SHOD�8QLGDGH� GH�*HVWmR� GR� 3RUWIyOLR� �8*(3�� YLD�&RPLVVmR�(VSHFLDO� GH�
&DGDVWUDPHQWR�

��� $�&RPLVVmR�(VSHFLDO�GH�&DGDVWUDPHQWR VHUi�GHVLJQDGD�SHOD�'LUHWRULD�([HFXWLYD�GR�
6(%5$(�%$��UHVSRQViYHO�SHOD�DQiOLVH�H�MXOJDPHQWR�GD�GRFXPHQWDomR�HQYLDGD�SRU�FDGD�
HPSUHVD�RX�LQVWLWXLomR FDQGLGDWD�

��� 2� SURFHVVR� GH� KDELOLWDomR� FRQVLVWH� QD� DQiOLVH� GRV� GRFXPHQWRV� HQFDPLQKDGRV� SHODV�
SHVVRDV� MXUtGLFDV� LQWHUHVVDGDV� HP� SUHVWDU� VHUYLoRV� GH� LQRYDomR� H� WHFQRORJLD� DRV�
SHTXHQRV�QHJyFLRV�DWUDYpV GR 6(%5$(7(&�QR�(VWDGR�GD�%DKLD�SDUD�YHULILFDomR�VH�RV�
PHVPRV�DWHQGHP�D�WRGRV�RV�UHTXLVLWRV�SUHYLVWRV�QHVWH (GLWDO�

��� )LFD�D�FULWpULR�GD�&RPLVVmR�(VSHFLDO�GH�&DGDVWUDPHQWR��D�UHDOL]DomR�GH�YLVLWD�WpFQLFD�MXQWR�
jV� HPSUHVDV FDQGLGDWDV SDUD FRPSURYDomR LQ� ORFR� GDV LQVWDODo}HV H FRPSHWrQFLDV
WpFQLFDV�DSUHVHQWDGDV�

6(%5$(�%$�± 6('(�
6$/9$'25

8QLGDGH�GH�*HVWmR�GR�3RUWIyOLR�± 8*(3�
&RPLVVmR(VSHFLDO GH&DGDVWUDPHQWR � (GLWDO Q� ��������
(QGHUHoR�5XD+RUiFLR&pVDU���±��DQGDU�'RLVGH-XOKR

���± '2�352&(662�'(�$9$/,$d­2�'$6�3523267$6
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��� $�HPSUHVD�FDQGLGDWD�TXH� WLYHU�VXD�GRFXPHQWDomR�GH�FDGDVWUDPHQWR�$3529$'$ SHOD�
&RPLVVmR� (VSHFLDO� GH� &DGDVWUDPHQWR� HVWDUi� DXWRPDWLFDPHQWH� KDELOLWDGD� D� LQWHJUDU� R�
&$'$6752�'( 367 QR�kPELWR�GR�6LVWHPD�6(%5$(7(&�QR�(VWDGR�GD�%DKLD�

��� $�367 FDQGLGDWD�TXH�WLYHU�VXD�GRFXPHQWDomR�GH�LQVFULomR�5(3529$'$ SHOD�&RPLVVmR�
(VSHFLDO� GH� &DGDVWUDPHQWR� HVWDUi� HOLPLQDGD� GR� SURFHVVR� GH� &DGDVWUDPHQWR� GR�
6(%5$(7(&�H�VHUi�DYLVDGD�SRU�H�PDLO�

��� 6RPHQWH VHUmR FRQVLGHUDGDV DV LQVFULo}HV SDUD R FDGDVWUDPHQWR RX�DPSOLDomR�GH�iUHD
TXH YLHUHP FRP WRGRV RV� GRFXPHQWRV VROLFLWDGRV H FRPSOHWRV H FRP LQIRUPDo}HV
VXILFLHQWHV TXH SHUPLWDP DQiOLVH H�MXOJDPHQWR SHOD &RPLVVmR (VSHFLDO GH &DGDVWUDPHQWR�
������&DVR�D�GRFXPHQWDomR�HVWHMD� LQFRPSOHWD��D�&RPLVVmR�(VSHFLDO�GH�&DGDVWUDPHQWR�

FRQFHGHUi� SUD]R�GH���� �GH]�� GLDV� ~WHLV�� D� FRQWDU� GR�HQYLR� GR�H�PDLO�� SDUD� TXH�D�
HPSUHVD�RX�LQVWLWXLomR�VXEVWLWXD�RX�FRPSOHPHQWH�D�GRFXPHQWDomR�SHUWLQHQWH��VHP�
QHFHVVLGDGH�GH�SURFHGHU�D�QRYR�SHGLGR�GH�LQVFULomR�

��� 1mR� VHUmR� KDELOLWDGDV� DV� 367 FDQGLGDWDV� TXH� QmR� FXPSULUHP� FRP� TXDOTXHU XP GRV
UHTXLVLWRV REULJDWyULRV SUHYLVWRV QHVWH (GLWDO� RX DLQGD TXH DSUHVHQWDUHP� D� TXDOTXHU�
WHPSR��LQIRUPDo}HV�LQYHUtGLFDV��PHVPR�TXH�FRQVWDWDGDV�HP�TXDOTXHU�HWDSD�GR�SURFHVVR�
GH�FDGDVWUDPHQWR�RX�SRVWHULRU��VHQGR�QHVWH�FDVR�GHVFDGDVWUDGDV��SRGHQGR�DLQGD�DUFDU�
FRP DV UHVSRQVDELOLGDGHV OHJDLV FDEtYHLV�

��� 1mR� VHUi� SHUPLWLGD� D� DSUHVHQWDomR� GH� SURWRFRORV� RX� GRFXPHQWRV� DGLFLRQDLV� HP�
VXEVWLWXLomR�DRV�GRFXPHQWRV�RULJLQDLV��SURWRFRODGRV�H�HQYLDGRV�SHOD�367 FRP�H[FHomR�
QRV� FDVRV� HP� TXH� VHMDP� VROLFLWDGDV� IRUPDOPHQWH� GRFXPHQWDomR� FRPSOHPHQWDU� SHOD�
&RPLVVmR (VSHFLDO�GH�&DGDVWUDPHQWR�

���� $ HQWLGDGH SOHLWHDQWH WHUi DWp GXDV RSRUWXQLGDGHV SDUD VDQDU DV SHQGrQFLDV DSRQWDGDV
SHOD� &RPLVVmR (VSHFLDO GH &DGDVWUDPHQWR VRE SHQD GH DUTXLYDPHQWR GR SOHLWR�
2FRUUHQGR WDO DUTXLYDPHQWR��VRPHQWH�SRGHUi�HQYLDU�XPD�QRYD�SURSRVWD�DSyV����GLDV�GR�
SDUHFHU�ILQDO�GR�HQYLR�GR H�PDLO FRPXQLFDQGR VXD LQDELOLWDomR�

���� $ &RPLVVmR (VSHFLDO GH &DGDVWUDPHQWR QRWLILFDUi DV HPSUHVDV SRU H�PDLO� LQIRUPDQGR
R�UHVXOWDGR GD DQiOLVH GD VXD SURSRVWD GH FDGDVWUDPHQWR�

���� 7RGD�D�FRPXQLFDomR�FRP�TXDOTXHU�HPSUHVD�RX�LQVWLWXLomR�FDQGLGDWD�VHUi�UHDOL]DGD�SRU�
HVFULWR� H� YLD� H�PDLO� GD� &RPLVVmR� (VSHFLDO� GH� &DGDVWUDPHQWR� GR� 6(%5$(7(&��
HGLWDO�LFW#ED�VHEUDH�FRP�EU RX�SRU�H�PDLO�LQVWLWXFLRQDO�GH�FRODERUDGRU�GR�6HEUDH�

���� $ DSURYDomR GH FDQGLGDWD QR SURFHVVR GH FDGDVWUDPHQWR VRPHQWH JHUD SRWHQFLDO GLUHLWR
j� FRQWUDWDomR� HVSHFLILFDPHQWH� SDUD� SUHVWDU� VHUYLoRV� SRU�PHLR� GR� 6(%5$(7(&�� VRE�
GHPDQGD�GR�6(%5$(�%$�

���� $V�HPSUHVDV�LQVWLWXLo}HV�SRGHUmR�LQWHUSRU�UHFXUVRV��DSyV�VHUHP�QRWLILFDGDV�SRU�H�PDLO��
VHPSUH� QR SHUtRGR GH DWp �� �WUrV� GLDV ~WHLV GD QRWLILFDomR GR UHVXOWDGR� 7RGRV RV

���± '$�,17(5326,d­2�'(�5(&85626
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UHFXUVRV GHYHUmR� VHU� LQWHUSRVWRV� SRU� HVFULWR� H� GLULJLGRV� j� &RPLVVmR� (VSHFLDO� GH�
&DGDVWUDPHQWR�GR�6(%5$(7(&��UHVSRQViYHO SHOR SURFHVVR GH DYDOLDomR H QmR WHUmR
HIHLWR VXVSHQVLYR�

���� 2V� UHFXUVRV� GHYHP� VHU� IXQGDPHQWDGRV� H� HQYLDGRV� SDUD� HGLWDO�LFW#ED�VHEUDH�FRP�EU
HVSHFLILFDQGR GH IRUPD H[SOtFLWD QR WtWXOR H FRUSR GR H�PDLO D SDODYUD ³UHFXUVR´ H RV
SRQWRV TXH�HVWmR VHQGR UHFRUULGRV FRP DV GHYLGDV MXVWLILFDWLYDV�

���� 1mR VHUmR DFHLWRV RV UHFXUVRV LQWHUSRVWRV IRUD GR SUD]R�

���� 2V� SHGLGRV� GH� UHFXUVRV� VHUmR� DQDOLVDGRV� SHOD� 8*(3� H� SHOD� &RPLVVmR� (VSHFLDO� GH
&DGDVWUDPHQWR� TXH� SRGHUi� VROLFLWDU� SDUHFHU� GD� 8QLGDGH� -XUtGLFD� GR� 6(%5$(�%$�� $�
GHFLVmR� ILQDO� VHUi� IRUPDOL]DGD SHOD &RPLVVmR (VSHFLDO QR SUD]R GH DWp �� �YLQWH� GLDV
FRUULGRV� FRQWDGRV GR�SULPHLUR GLD VXEVHTXHQWH DR UHFHELPHQWR GD LQWHUSRVLomR GR UHFXUVR�

���� e�YHGDGR�jV�367�TXDOLILFDGDV�FRPR�HQWLGDGHV�SULYDGDV�FRP� ILQV� OXFUDWLYRV�SUHVWDUHP
VHUYLoRV�QR�HVWDGR�TXDQGR�HP�VHX�TXDGUR�VRFLHWiULR�H[LVWLUHP�

D� (PSUHJDGRV��PHPEURV�GR�&RQVHOKR�'HOLEHUDWLYR��PHPEURV�GR�&RQVHOKR�)LVFDO�RX�
LQWHJUDQWHV� GD� 'LUHWRULD� ([HFXWLYD� GR� 6(%5$(�%$ GR� TXDO� SUHWHQGHP� SUHVWDU�
VHUYLoR�

E� &{QMXJH� RX� FRPSDQKHLURV�� SDUHQWHV� HP� OLQKD� UHWD� RX� FRODWHUDO�� SRU�
FRQVDQJXLQLGDGH� RX� DILQLGDGH� DWp� ��� JUDX�� GH� HPSUHJDGRV�� GLULJHQWHV� H�
FRQVHOKHLURV�GR�6(%5$(�%$ GR�TXDO�SUHWHQGHP�SUHVWDU�VHUYLoR��

���� e�YHGDGD j�SDUWLFLSDomR SDUD�WRGDV�DV�367 TXH�

D� WHQKDP�VLGR�GHVFUHGHQFLDGDV��HQTXDQWR�SHUGXUDU�R�SUD]R�GR�GHVFUHGHQFLDPHQWR�RX�
HVWHMDP�FXPSULQGR�D�SHQDOLGDGH�GH�VXVSHQVmR�GR�GLUHLWR�GH� OLFLWDU�H�RX�GH�FRQWUDWDU�
FRP�R�6LVWHPD�6HEUDH�

E� (VWLYHUHP VRE GHFUHWDomR GH IDOrQFLD RX GLVVROXomR�

F� (VWHMDP UHXQLGDV VRE D IRUPD GH FRQVyUFLR�

G� 7HQKDP VLGR GHVFUHGHQFLDGDV GH RXWURV (GLWDLV GR 6(%5$(�%$�

H� 6HMDP�HQWLGDGHV�UHSUHVHQWDWLYDV�GH�SURILVVLRQDLV�RX�WUDEDOKDGRUHV��FRPR�VLQGLFDWRV��
FRQVHOKRV�GH�FDWHJRULDV�RX�FODVVHV�H�DVVRFLDo}HV�OLJDGDV�DR�H[HUFtFLR�GD�SURILVVmR�

I� e� YHGDGD� D� SDUWLFLSDomR� GH� (17,'$'(6� (;(&8725$6� TXH� WHQKDP� VRIULGR�
UHVWULo}HV�GH�TXDOTXHU�QDWXUH]D�UHVXOWDQWHV�GH�FRQWUDWRV�ILUPDGRV�DQWHULRUPHQWH�FRP�
R�6,67(0$�6(%5$(��FRP�R�6LVWHPD�³6´�RX�FRP�D�$GPLQLVWUDomR�3~EOLFD��HQTXDQWR�
SHUGXUDUHP�RV�PRWLYRV�GHWHUPLQDQWHV�GD�SXQLomR�

���± '$6�9('$d®(6
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������ &DEHUi�j�367�LQIRUPDU�DR�6(%5$(�%$�GH�HYHQWXDO�RFRUUrQFLD�GDV�VLWXDo}HV�
GHVFULWDV� DFLPD� QR� LWHP� ����� DSyV� SURFHVVR� GH� FDGDVWUDPHQWR�� VRE� SHQD�
SUHYLVWD�QR�HGLWDO�

���� e� YHGDGD� D� GLYXOJDomR� S~EOLFD� GR� 6(%5$(7(&� SHODV� 367�� SRU� PHLRV� HOHWU{QLFRV��
LPSUHVVRV�� VLWHV� RX� TXDOTXHU� RXWUR� PHLR� GH� GLYXOJDomR� EHP� FRPR� D� FDSWDomR� GH�
(035(6$6�'(0$1'$17(6�

������e� IDFXOWDGR� DR� 6(%5$(�%$� FRQYLGDU� D� 367� j� SDUWLFLSDU� GH� Do}HV� D� ILP� GH�
RULHQWDU� RX� HVFODUHFHU� DVVXQWRV� WpFQLFRV� DR� FOLHQWHV� RX� DRV� JHVWRUHV� GR�
6(%5$(�%$�

���� e�YHGDGR�jV�367��TXDQGR�FRQWUDWDGDV�SDUD�RV�VHUYLoRV�GR�6(%5$(7(&��DUFDUHP�FRP�
D� FRQWUDSDUWLGD�� LQWHJUDO� RX� SDUFLDO�� GD� (035(6$� '(0$1'$17(� GHVWHV� VHUYLoRV�
WHFQROyJLFRV�

���� e�YHGDGR�R�XVR�GR�6(%5$(7(&�SDUD�SUHVWDomR�GH�VHUYLoRV�QmR�GHVFULWRV�QR�&DGHUQR�
7pFQLFR�H�TXH�QmR�SRVVXDP�ILFKDV�WpFQLFDV�YDOLGDGDV�SHOR�&20,7Ç�'2�3257)Ï/,2�
6(%5$(7(&�

���� e�YHGDGR�FRQWUDWDU�RV� WLSRV�GH�VHUYLoRV�H�HVFRSRV�SUHYLVWRV�QR�FDGHUQR� WpFQLFR�GR�
6(%5$(7(&�SRU� RXWUD� IRUPD�QmR�SUHYLVWD�QR 5HJXODPHQWR GR�6(%5$(�1$�� H[FHWR�
SDUD�RV�(GLWDLV�GH�,QRYDomR�SDUD�'HVHQYROYLPHQWR�7HFQROyJLFR�

���� e�YHGDGR�R�DWHQGLPHQWR�D�3RWHQFLDO�HPSUHViULR��3RWHQFLDO�HPSUHHQGHGRU�H�D�HPSUHVD�
GH�PpGLD� H� JUDQGH�SRUWH� SRU�PHLR�GR�6(%5$(7(&�� FRQIRUPH� ,WHP ���� TXH�XWLOL]D� R�
FULWpULR�GH� IDWXUDPHQWR�SUHYLVWR�QD�/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH�
�����H�VXDV�DOWHUDo}HV�

���� 2�EDQFR�GH�SHVVRDV�MXUtGLFDV�FDGDVWUDGDV�SHOR�6(%5$(�%$ VHUi�JHUHQFLDGR�SRU�PHLR�
GH� VLVWHPD� LQIRUPDWL]DGR� TXH FODVVLILFDUi DV 367 KDELOLWDGDV SRU WLSR GH VHUYLoR GR�
6(%5$(7(&�

���� $�FKDPDGD�GDV�367�SDUD�D�H[HFXomR�GDV�GHPDQGDV�GH�DWHQGLPHQWR�RFRUUHUi�SRU�PHLR�
GH�VLVWHPD�LQIRUPDWL]DGR�HQWUH�DV�HPSUHVDV�RX�LQVWLWXLo}HV�KDELOLWDGDV�SRU�WLSR�GH�VHUYLoR�
H�RX�PHWRGRORJLD �TXDQGR�KRXYHU��H�D�FRQWUDWDomR�GDU�VH�i�SDUD�D�HPSUHVD�TXH�RIHUWDU�
R�PHQRU�SUHoR�GHQWUH�DV�TXH�HQFDPLQKDUHP�SURSRVWD�SRU�PHLR�GR�VLVWHPD�LQIRUPDWL]DGR�

���� 2�VLVWHPD�6(%5$(7(&�LUi�DSUHVHQWDU�DXWRPDWLFDPHQWH�D�YHQFHGRUD�GD�FRWDomR�TXH�
DWHQGHUi�D�GHPDQGD�

���� $�GHPDQGD�SRU�XP�VHUYLoR� WHFQROyJLFR�GR�6(%5$(7(&�GHYHUi�VHU�RULJLQDGD�SRU�XP�
FOLHQWH�GHPDQGDQWH� HQTXDGUDGR HQTXDQWR S~EOLFR�DOYR GH DWHQGLPHQWR GR 6(%5$(�%$�

���± '2�%$1&2�'(�&$'$675$0(172

���± &2175$7$d­2��)250$�(�&21',d®(6�'(�3$*$0(172
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$SyV D LGHQWLILFDomR� GD� GHPDQGD� H� HQTXDGUDPHQWR� QR� 6(%5$(7(&�� R� JHVWRU� GH�
DWHQGLPHQWR�GR�6(%5$(�%$ LQLFLDUi�R�FDGDVWUR�GD�GHPDQGD�QR�6LVWHPD�6(%5$(7(&
SDUD�D�VROLFLWDomR�GH�SURSRVWD�GH�WRGDV�DV�367 FDGDVWUDGDV�QR�SURGXWR�GHPDQGDGR�

���� (P�FDVR�GH�GHVLVWrQFLD�RX�VXVSHQVmR�GR�SURMHWR�GH�DWHQGLPHQWR�SRU�LQDGLPSOrQFLD�GR�
FOLHQWH� GHPDQGDQWH�� R� 6(%5$(�%$ HIHWXDUi� R� SDJDPHQWR� GRV� KRQRUiULRV� SDUD� D�
HPSUHVD� 367�� QD� SURSRUomR� GRV� VHUYLoRV� HIHWLYDPHQWH� SUHVWDGRV� H� FRQFOXtGRV��
FRPSURYDGDPHQWH��DSyV�D�DSUHVHQWDomR�GRV�GRFXPHQWRV�UHODWLYRV�jV�HQWUHJDV�SDUFLDLV�

���� $V� HPSUHVDV� FDGDVWUDGDV� QR� 6(%5$(7(&� UHFHEHUmR� LQVWUXo}HV� HVSHFtILFDV�� HP�
PRPHQWR� RSRUWXQR�� VREUH� FRPR� HPLWLU� RV� GRFXPHQWRV� SDUD� SDJDPHQWR� GRV� VHUYLoRV�
SUHVWDGRV�

���� 2�6(%5$(�%$ HQYLDUi�DYLVR��YLD�VLVWHPD�LQIRUPDWL]DGR��TXDQGR�H[LVWLU�GHPDQGDV�QDV�
VROXo}HV�SURGXWRV SDUD WRGDV DV HPSUHVDV FDGDVWUDGDV QD iUHD REMHWR GD GHPDQGD�

D� $SyV�LQIRUPDGR�R�SUD]R�QR�VLVWHPD�p�IDFXOWDGR�DRV�367��RIHUHFHU�SURSRVWD�GH�SUHoR�
GR�SURGXWR��TXH�VHUi�VLJLORVD�DWp�R�HQFHUUDPHQWR�GR�SUD]R�

E� $SyV�R�SUD]R�HVWDEHOHFLGR�� R�JHVWRU� IDUi� D� FRQWUDWDomR�GD�SURSRVWD� TXH� WLYHU� VLGR�
DSUHVHQWDGD R�PHQRU�SUHoR QR VLVWHPD LQIRUPDWL]DGR�

F� (P� FDVR� GH� HPSDWH�� R� GHVHPSDWH� VHUi� GHILQLGR� DXWRPDWLFDPHQWH� SHOR� VLVWHPD�
LQIRUPDWL]DGR�GH�FRQWUDWDomR� �&50�6(%5$(�%$��TXH�FRQVLGHUDUi�FRPR�FULWpULR�GH�
GHVHPSDWH R SUHVWDGRU GH VHUYLoR TXH SULPHLUR LQVHULX D SURSRVWD QR UHIHULGR VLVWHPD�

���� 6mR�FRQGLo}HV�SDUD�35(d2��)250$�H�&21',d®(6�'(�3$*$0(172�

������ 2�SUHoR�D�VHU�SDJR�SHOR�6(%5$(�%$ SDUD�FDGD�VHUYLoR�WHFQROyJLFR�VHUi�GHILQLGR�
FRP�D�FRQWUDWDomR�GD�SURSRVWD TXH�DSUHVHQWDU�PHQRU�SUHoR�FRQIRUPH�SUHYLVWR�
QHVWH�(GLWDO��GHYHQGR DV PHVPDV VHUHP HQFDPLQKDGDV YLD VLVWHPD LQIRUPDWL]DGR�

������ 2� LQtFLR� GD� SUHVWDomR� GRV� VHUYLoRV� HVWi� FRQGLFLRQDGR� DR� SDJDPHQWR� GD�
FRQWUDSDUWLGD�SRU�SDUWH�GD�(035(6$�'(0$1'$17(�

D� 2SUD]RGHSDUFHODPHQWRQmRSRGHUiXOWUDSDVVDUDGDWDGH WpUPLQRGDVDWLYLGDGHV�
GHVFULWDV� QR� SODQR� GH� WUDEDOKR�� VDOYR� SROtWLFD� HVSHFtILFD GDV� XQLGDGHV� GH�
DWHQGLPHQWR�

E� 2�6(%5$(�%$ SRGHUi�FDQFHODU�R�VHUYLoR��D�VHX�H[FOXVLYR�FULWpULR��HP�FDVR�GH�
DWUDVR� VXSHULRU� D� ��� �WULQWD�� GLDV� GH� TXDOTXHU� SDJDPHQWR� SHOD� (035(6$�
'(0$1'$17(�

������ 2V�FXVWRV�FRP�GHVORFDPHQWRV�SDUD�H[HFXomR�GRV�VHUYLoRV��DV�GHVSHVDV�GH�
DOLPHQWDomR�� KRVSHGDJHP� H� WUDQVSRUWH� GHYHUmR� FRPSRU� R� SUHoR� WRWDO�
DSUHVHQWDGR�SHOD 367 SDUD�FDGD�GHPDQGD�
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������ 2V�SDJDPHQWRV�GR�6(%5$(�%$ jV�367 VHUmR�HIHWXDGRV�PHGLDQWH�GHSyVLWRV�HP�
FRQWD�FRUUHQWH GDV PHVPDV� QDV GDWDV H FRQGLo}HV FRQWHPSODGDV GH DFRUGR FRP
R YDORU�HVWDEHOHFLGR�QD�&DUWD�&RQWUDWR��FRQIRUPH�SDGUmR�GHILQLGR�QR�6LVWHPD�GH�
FRQWUDWDomR�GR 6(%5$(7(&�

������ 1D� KLSyWHVH� GH� VHUYLoR� SUHVWDGR� SRU HQWLGDGH� GD� $GPLQLVWUDomR� 3~EOLFD�� VHUi�
FRQVLGHUDGR�GRFXPHQWR�YiOLGR�SDUD�SDJDPHQWR�D�*XLD�GH�5HFROKLPHQWR�GD�8QLmR�
�*58��H VHXV HTXLYDOHQWHV QDV HVIHUDV IHGHUDO� GLVWULWDO� HVWDGXDO H PXQLFLSDO�

������ 2 SDJDPHQWR SHORV VHUYLoRV SUHVWDGRV SRGHUi VHU OLEHUDGR HP SDUFHODV� FRQIRUPH�
SUHYLVWR HP FRQWUDWR� PHGLDQWH D DWHVWDomR GR FOLHQWH GR FXPSULPHQWR GDV HWDSDV
GD�SUHVWDomR GR VHUYLoR D TXH IRUDP DWUHODGDV�

������ e�YHGDGR�R�SDJDPHQWR� LQWHJUDO�DR�367�GR�YDORU�SUHYLVWR�HP�FRQWUDWR�DQWHV�GD�
FRQFOXVmR�WRWDO�GR�VHUYLoR SUHVWDGR�

������ e YHGDGR DRV 367 UHFHEHU SDJDPHQWR� D TXDOTXHU WtWXOR� GLUHWDPHQWH GH FOLHQWH
SRU�VHUYLoRV SUHVWDGRV QR kPELWR GR 6(%5$(7(&�

������ 2�SDJDPHQWR�j�367�SHOR�6(%5$(�%$ ILFD�FRQGLFLRQDGR�j�HQWUHJD�GRV�VHJXLQWHV�
GRFXPHQWRV�

D� 1RWD�ILVFDO��TXH�GHYHUi�REVHUYDU�D�OHJLVODomR�ILVFDO�H�SUHYLGHQFLiULD�SHUWLQHQWH�j�
VXD�HPLVVmR��EHP�FRPR��FRQWHU�DV�VHJXLQWHV� LQIRUPDo}HV��HVSHFLILFDomR�GRV�
VHUYLoRV� UHDOL]DGRV�� SHUtRGR�GH� UHDOL]DomR�GRV� VHUYLoRV�� Q~PHUR� GR� FRQWUDWR��
ORFDO� �FLGDGH�� GD� SUHVWDomR GRV VHUYLoRV� Q~PHUR GR SURMHWR QR VLVWHPD
LQIRUPDWL]DGR GH JHVWmR GR� 6(%5$(7(&�� YDORU� WRWDO�� FRP� D� GHGXomR� GRV�
LPSRVWRV�GHYLGRV��EDQFR��Q~PHUR�GD�DJrQFLD H FRQWD FRUUHQWH GD HPSUHVD�

E� &HUWLGmR 1HJDWLYD GH'pELWR �,166� H&HUWLILFDGR GH UHJXODULGDGH GR )*76 �&DL[D
(FRQ{PLFD )HGHUDO��

F� 5HODWyULR�3DUFLDO�GRV�VHUYLoRV�H[HFXWDGRV��FRP�FRPSURYDomR�GH�HYLGrQFLDV�GR�
VHUYLoR SUHVWDGR�H�GHYLGDPHQWH�DWHVWDGR�SHOR�&OLHQWH��FRQIRUPH�SDGUmR�GHILQLGR�
QR�6LVWHPD�GH�FRQWUDWDomR GR�6(%5$(7(&�

G� 5HDOL]DU�R�XSORDG GD�&DUWD�&RQWUDWR FRQIRUPH�SDGUmR�GHILQLGR�QR�6LVWHPD�GH�
FRQWUDWDomR�GR�6(%5$(7(&�

H� 3DUDD~OWLPDSDUFHOD�DSyVRWpUPLQRGRVHUYLoR� WDPEpPGHYHPVHUHQWUHJXHV�
H��� 5HODWyULR�)LQDO�GH�([HFXomR�GRV�6HUYLoRV�SUHVWDGRV��GHYLGDPHQWH�YDOLGDGR

SHOR� FOLHQWH�� SHOR� JHVWRU� H� JHUHQWH� GR� 6(%5$(� %DKLD�� FRP� WRGDV� DV�
HQWUHJDV� SUHYLVWDV H UHDOL]DGDV HP FRQIRUPLGDGH FRP R &RQWUDWDGR QR
6(%5$(7(&�

H��� $QRWDomR� GH� 5HVSRQVDELOLGDGH� 7pFQLFD� �$57�� H� RXWURV� GRFXPHQWRV�
WpFQLFRV��QRV�FDVRV OHJDLV HP TXH VHMDP H[LJLGRV�
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H��� $YDOLDomR GD SUHVWDomR GH VHUYLoR UHDOL]DGD SHOR FOLHQWH�

������� 7RGRV�RV�6HUYLoRV�FRQWUDWDGRV�REVHUYDUmR�RV� OLPLWHV�GH�SUHoRV�HVWDEHOHFLGRV�
SHOR�6(%5$(�%$ SDUD�FDGD VROXomR�

���� $V� FRQWUDWDo}HV� GRV� VHUYLoRV� GHILQLGRV� QR� 6(%5$(7(&� GHYHUmR� UHJLGDV� SHOR�
5HJXODPHQWR�GH�/LFLWDo}HV�H�&RQWUDWRV�GR�6LVWHPD�6(%5$(��5/&66��

���� (P�KLSyWHVH�QHQKXPD��RV�VHUYLoRV�GR�6(%5$(7(&�SRGHUmR�VHU�SUHVWDGRV�SRU�PHLR�GH�
&RQYrQLRV�TXDQGR�R�SDUWLFLSH�R�H[HFXWRU�GR�FRQYrQLR�WDPEpP�VH�FRQILJXUDU�FRPR�367 QD�
PHVPD� DomR�� RX� VHMD�� WRGRV� RV� VHUYLoRV� WHFQROyJLFRV� SDUD� LQRYDomR� UHDOL]DGRV� SHOR�
6(%5$(7(&�GHYHUmR�VHJXLU�DV�PRGDOLGDGHV�GH�FRQWUDWDomR�GHILQLGRV�SHOR�5HJXODPHQWR�
GH�/LFLWDo}HV�H�&RQWUDWRV�GR�6LVWHPD�6(%5$(�

���� $�OLEHUDomR�SDUD�H[HFXomR�GR�VHUYLoR�VRPHQWH�SRGHUi�VHU�UHDOL]DGD�TXDQGR�Mi�KRXYHU�D�
VROLFLWDomR� H� R� DFHLWH� GD� SUHVWDomR� GH� VHUYLoR� SRU� SDUWH� GD�V�� (035(6$�6��
'(0$1'$17(�6���LQFOXVLYH�GH�IRUPD�HOHWU{QLFD�

���� 2V�VHUYLoRV�D�VHUHP�SUHVWDGRV�SHOD�367�j�(035(6$�'(0$1'$17(�VHUmR�UHDOL]DGRV�
FRP� WRWDO DXWRQRPLD�� QmR� HVWDEHOHFHQGR� QHQKXP� YtQFXOR� HPSUHJDWtFLR� GH�
UHVSRQVDELOLGDGH�GR�6(%5$(�%$ H�RX�GD�(035(6$�'(0$1'$17(�FRP�UHODomR�DR�
SHVVRDO� TXH� D� 367� XWLOL]DU� GLUHWD� RX� LQGLUHWDPHQWH� SDUD� D� SUHVWDomR� GRV� VHUYLoRV��
FRUUHQGR�SRU�FRQWD�H[FOXVLYD�GHVWD�WRGDV�DV�GHVSHVDV�FRP�HVVH�SHVVRDO�� LQFOXVLYH�RV�
HQFDUJRV�GHFRUUHQWHV�GD�OHJLVODomR�YLJHQWH��VHMD�WUDEDOKLVWD��SUHYLGHQFLiULD��VHFXULWiULD�
RX� TXDOTXHU� RXWUD�� DOpP� GH� TXDLVTXHU� REULJDo}HV� QmR� SHFXQLiULDV� GHFRUUHQWHV� GD�
OHJLVODomR�WUDEDOKLVWD�H�SUHYLGHQFLiULD�HP�YLJRU�

���� $ 367 UHVSRQVDELOL]D�VH� HP FDUiWHU LUUHWUDWiYHO H LUUHYRJiYHO� SRU TXDLVTXHU
UHFODPDo}HV� WUDEDOKLVWDV�RX�TXDOTXHU�RXWUR�DWR�GH�QDWXUH]D�DGPLQLVWUDWLYD�RX� MXGLFLDO��
LQFOXVLYH�GHFRUUHQWHV�GH DFLGHQWH GH WUDEDOKR� TXH YHQKDP D VHU LQWHQWDGDV SRU VHXV
HPSUHJDGRV� SUHSRVWRV H�RX�FRODERUDGRUHV�FRQWUD�R�6(%5$(�%$ H�RX�D�367��PHVPR�
TXH�WHQKDP�VLGR�GHVWDFDGRV�SHOD�367�SDUD D H[HFXomR GRV VHUYLoRV REMHWR GHVWH HGLWDO�
D TXDOTXHU WHPSR� VHMD D TXH WtWXOR IRU�

���� $� 367� UHVSRQGHUi� LQWHJUDOPHQWH� SHOR� SDJDPHQWR� GH� HYHQWXDLV� FRQGHQDo}HV��
LQGHQL]Do}HV��PXOWDV��KRQRUiULRV�DGYRFDWtFLRV��FXVWDV�SURFHVVXDLV�H�GHPDLV�HQFDUJRV�
TXH� KRXYHUHP�� SRGHQGR� VHU� GHQXQFLDGD� HP� TXDOTXHU� DomR� TXH� IRU� SURSRVWD� SDUD�
LQGHQL]DU�VHXV�DXWRUHV��DSOLFDQGR�VH�DR�SUHVHQWH�FRQWUDWR�R�GLVSRVWR�QR�DUWLJR������LQFLVR�
,,��GR�&yGLJR�GH�3URFHVVR�&LYLO�%UDVLOHLUR�

���� $ 367 UHFRQKHFHUi FRPR VHX GpELWR OtTXLGR H FHUWR� R YDORU TXH IRU DSXUDGR HP H[HFXomR
GH� VHQWHQoD� GH� HYHQWXDO� SURFHVVR� WUDEDOKLVWD� DMXL]DGR� SRU� VHX� H[�HPSUHJDGR� H�RX�
FRODERUDGRU�� RX� YDORU� TXH� IRU� DMXVWDGR� HQWUH� R� 6(%5$(�%$ H�RX� D� (035(6$�
'(0$1'$17(�H�R�UHFODPDQWH��QD KLSyWHVH GH DFRUGR HIHWXDGD QRV DXWRV GR SURFHVVR
WUDEDOKLVWD�

���± '$6�&21',d®(6�3$5$�$�35(67$d­2�'26�6(59,d26
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������� $V� GHVSHVDV� SURFHVVXDLV� H� KRQRUiULRV� DGYRFDWtFLRV� GHVSHQGLGRV� SHOR�
6(%5$(�%$ H�RX� D� (035(6$� '(0$1'$17(� QDV� Do}HV� GHFRUUHQWHV� GHVWH�
FRQWUDWR� VHUmR� ~QLFD� H� H[FOXVLYDPHQWH� VXSRUWDGDV� SHOD� 367�� VHUYLQGR� RV�
FRPSURYDQWHV��JXLDV�RX�QRWDV��FRPR�YDORU�GH�GpELWRV�OtTXLGR�H�FHUWR�HP�IDYRU�GR�
6(%5$(�%$ H�RX�GD�(035(6$�'(0$1'$17(�HVWDEHOHFHQGR�VH�HP�����GR�
YDORU�GD�FDXVD�TXDQGR�RXWUR�YDORU�QmR�IRU�HVWDEHOHFLGR�SHOR�MXL]�

���� 2� 6(%5$(�%$ SRGHUi�� LQMXVWLILFDGDPHQWH� PHVPR� DSyV D� ILQDOL]DomR� GD� FRWDomR��
SURFHGHU� DR� FDQFHODPHQWR GD FRQWUDWDomR SRU TXDOTXHU PRWLYR� DQWHV GH LQLFLDU RV
VHUYLoRV�

���� 2V�EHQV�PDWHULDLV�� LPDWHULDLV�� LQRYDo}HV�H�FRQKHFLPHQWRV�SURGX]LGRV�QD�H[HFXomR�GR�
REMHWR� GR� FRQWUDWR� GH� SUHVWDomR� GH� VHUYLoRV� QR� kPELWR GR� 3URJUDPD� 6(%5$(7(&��
SHUWHQFHUmR�VHPSUH�j�(PSUHVD 'HPDQGDQWH�

���� $�367�QmR�SRGHUi�UHDOL]DU�D�GLYXOJDomR�SRU�TXDOTXHU�PHLR�RX�EHQHILFLDU�VH�GH�TXDOTXHU�
UHVXOWDGR�GH�DWHQGLPHQWR�GR�6(%5$(7(&��HQYROYHQGR�TXDOTXHU�FOLHQWH�DWHQGLGR��VHP�
D�VXD�SUpYLD DXWRUL]DomR SRU HVFULWR� VRE SHQD GH DUFDU FRP DV SHQDOLGDGHV FDEtYHLV�

���� 'XUDQWH�D�H[HFXomR�GD�SUHVWDomR�GH�VHUYLoRV�D�367�H�D�(035(6$�'(0$1'$17(�VH�
FRPSURPHWHP D DWXDU H[FOXVLYDPHQWH GHQWUR GR HVFRSR�

���� $� 367� H� D� (035(6$� '(0$1'$17(� DVVXPHP�� FRPR� FRQGLomR� FRQWUDWXDO�
IXQGDPHQWDO�� TXH� VmR� H[SUHVVDPHQWH� FRQWUiULDV� j� SUiWLFD� GH� DWRV� OHVLYRV� j�
DGPLQLVWUDomR�S~EOLFD��QDFLRQDO�RX�HVWUDQJHLUD��DVVLP�HQWHQGLGRV�WRGRV�DTXHOHV�DWRV�
TXH�DWHQWHP�FRQWUD�R�SDWULP{QLR�S~EOLFR�QDFLRQDO��GR�6(%5$(�RX�HVWUDQJHLUR��FRQWUD�
SULQFtSLRV� GD� DGPLQLVWUDomR� S~EOLFD� RX� FRQWUD� RV FRPSURPLVVRV LQWHUQDFLRQDLV
DVVXPLGRV SHOR %UDVLO�

D� (VWi�FLHQWH��FRQKHFH�H�HQWHQGH�RV�WHUPRV�GDV�OHLV�DQWLFRUUXSomR�EUDVLOHLUDV�RX�GH�
TXDLVTXHU RXWUDV DSOLFiYHLV VREUH R REMHWR GD SUHVWDomR GH VHUYLoRV�

E� 1mR IRL FRQGHQDGD SHODV SUiWLFDV SUHYLVWDV QD /HL ������������

F� 4XH�VHXV�VyFLRV��GLUHWRUHV��DGPLQLVWUDGRUHV��HPSUHJDGRV��DVVHVVRUHV��SUHSRVWRV�H�
FRODERUDGRUHV QmR FRPHWHUmR TXDOTXHU DWR LOtFLWR QHP DX[LOLDUmR� LQFLWDUmR RX
LQVWLJDUmR� WHUFHLURV D FRPHWHUHP DWRV LOtFLWRV� TXH LQFOXHP RIHUHFHU� FRQFHGHU�
UHTXHUHU RX DFHLWDU� SDJDPHQWRV�� GRDo}HV�� FRPSHQVDomR�� EHQHItFLRV� RX� TXDLVTXHU�
RXWUDV�YDQWDJHQV�LQGHYLGDV�H�RX LOHJDLV SDUD VL RX SDUD WHUFHLURV� EHP FRPR R GHVYLR
GH ILQDOLGDGH GR SUHVHQWH HGLWDO�RX�GD�SUHVWDomR�GH�VHUYLoRV�TXH�SUHWHQGH�UHDOL]DU��RX�
DWRV� OHVLYRV�H[SUHVVDPHQWH�SUHYLVWRV�QD /HL )HGHUDO Q� ���������� TXH FRQVWLWXDP
SUiWLFD LOHJDO RX GH FRUUXSomR� VHMD GH IRUPD�GLUHWD�RX LQGLUHWD�

���� 367�H�(035(6$�'(0$1'$17(��VHXV�DJHQWHV�RX�HPSUHJDGRV�GHYHP�FRPEDWHU�
WRGD�H�TXDOTXHU�LQLFLDWLYD�TXH�VHMD�FRQWUD�D�OLYUH�FRQFRUUrQFLD��HVSHFLDOPHQWH��PDV�QmR�
VH�OLPLWDQGR� D LQLFLDWLYDV LQGXWRUDV j IRUPDomR GH FDUWHO�

���± '$6�',6326,d®(6�'$�/(,�$17,&25583d­2
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���� &DVR� D� 367� H�RX� D� (035(6$� '(0$1'$17(� YLROHP� HVVDV� UHJUDV�� SRGHUi� R�
6(%5$(�%$ UHVFLQGLU�PRWLYDGDPHQWH�D�SUHVWDomR�GH�VHUYLoRV��FRP�D�DSOLFDomR�GDV�
SHQDOLGDGHV� GH GHVFDGDVWUDPHQWR� SDUD� D� 367� H� GH� UHVWLWXLomR� GRV� YDORUHV� GD�
FRQWUDSDUWLGD�GR�6(%5$(�%$ SDUD�D�(035(6$�'(0$1'$17(��VHP�SUHMXt]R�GR�
GLVSRVWR�QR�����GHVWH�DUWLJR�

���� $�367�H�RX�D�(035(6$�'(0$1'$17(�VH�REULJDP�D�DUFDU�FRP�WRGRV�RV�SUHMXt]RV�
JHUDGRV� DR� 6(%5$(� H�RX� 6(%5$(�%$ UHODWLYRV� D� WRGR� H� TXDOTXHU� SDVVLYR��
GHPDQGDV�� SHUGDV� H�RX� GDQRV�� SHQDOLGDGHV� GHFRUUHQWHV� GH� UHVSRQVDELOL]DomR�
DGPLQLVWUDWLYD� H� FLYLO� QD� IRUPD� GD� /HL� )HGHUDO� Q�� ����������� FXVWDV� MXGLFLDLV��
KRQRUiULRV� DGYRFDWtFLRV� H� HYHQWXDLV� RXWUDV� GHVSHVDV� TXH� SRUYHQWXUD� YHQKD� WHU�
GHFRUUHQWHV�GD�YLRODomR�GHVVDV�UHJUDV��GHVGH�TXH�ILTXH�FRPSURYDGD�D�FXOSD�GD�367�
H�RX�GD�(035(6$�'(0$1'$17(�H�R�QH[R�GH�FDXVDOLGDGH�HQWUH�R�DWR�UHDOL]DGR�H�
R�GDQR�FDXVDGR�DR�6(%5$(�H�RX�6(%5$(�%$�

���� 2V�VHUYLoRV�GHFRUUHQWHV�GHVWH�(GLWDO�GHYHUmR�VHU�UHDOL]DGRV�FRP�UHVSHLWR�jV�FRQGLo}HV�
GH�VLJLOR�SUHYLVWDV�DEDL[R��GDV�TXDLV�WDQWR�(035(6$�'(0$1'$17(�H�367��GHFODUDP�
H[SUHVVDPHQWH�FRQKHFHU�H FRQFRUGDU�

D� 1mR�XWLOL]DU�D�PDUFD�6(%5$(�RX�TXDOTXHU�PDWHULDO�GHVHQYROYLGR�SHOR�6(%5$(�SDUD�
VHXV�SURGXWRV�H�VHXV�SURJUDPDV��DVVLP�FRPR�RV�GDGRV�GRV�FOLHQWHV�D�TXH�WHQKD�DFHVVR�
QR�GHFRUUHU�GDV�DWLYLGDGHV�LQHUHQWHV�D�SUHVWDomR�GH�VHUYLoRV��HP�Do}HV�GHVHQYROYLGDV�
SHOD�&2175$7$'$�IRUD GR kPELWR GH DWXDomR GHVWH (GLWDO�

E� 7UDWDU WRGDV DV LQIRUPDo}HV D TXH WHQKD DFHVVR HP IXQomR GD SUHVWDomR GH VHUYLoRV HP
FDUiWHU� GH� HVWULWD� FRQILGHQFLDOLGDGH�� DJLQGR� FRP�GLOLJrQFLD� SDUD� HYLWDU� VXD� GLYXOJDomR�
YHUEDO� RX� HVFULWD�� RX� SHUPLWLU� R� DFHVVR�� VHMD� SRU� DomR� VHMD� SRU� RPLVVmR�� D� TXDOTXHU�
WHUFHLUR�

F� 6y� GLYXOJDU� LQIRUPDo}HV� DFHUFD� GD� SUHVWDomR� GRV� VHUYLoRV� REMHWR� GHVWH� HGLWDO� TXH�
HQYROYDP�R�QRPH GR 6(%5$( PHGLDQWH VXD SUpYLD H H[SUHVVD DXWRUL]DomR�

G� 0DQWHU� LUUHVWULWR� H� WRWDO� VLJLOR� VREUH� TXDLVTXHU� GDGRV� TXH� OKH� VHMDP� IRUQHFLGRV� HP�
GHFRUUrQFLD� GD SUHVWDomR GH VHUYLoR� VREUHWXGR TXDQWR j HVWUDWpJLD GH DWXDomR GR
6(%5$(�

���� $�367�HQWUHJDUi�j�(035(6$�'(0$1'$17(�WRGRV�RV�PDWHULDLV��WpFQLFDV��IHUUDPHQWDV��
HVWXGRV�� SURGXWRV� H� FRUUHODWRV� GHVHQYROYLGRV� RX� DEVRUYLGRV� HP� GHFRUUrQFLD� GD�
SUHVWDomR�GH�VHUYLoR� � VDOYR RV DQWHULRUPHQWH H[LVWHQWHV � GH SURSULHGDGH S~EOLFD RX
SDUWLFXODU� &HGHUi� DLQGD� GH� IRUPD GHILQLWLYD� RV GLUHLWRV DXWRUDLV SDWULPRQLDLV D HOHV
YLQFXODGRV� FRP REVHUYkQFLD DRV�SUHFHLWRV�GD�/HL�Q����������GH����GH�IHYHUHLUR�GH�������
GH�IRUPD�TXH�D�(035(6$�'(0$1'$17(�SRVVD GHOHV GLVSRU SDUD WRGR H TXDOTXHU ILP�
LQGHSHQGHQWHPHQWH GH�TXDOTXHU UHPXQHUDomR�HVSHFLDO RX DGLFLRQDO jTXHOD DMXVWDGD�

���± '2�6,*,/2�(�'$�35235,('$'(�,17(/(&78$/�'26�5(68/7$'26
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������ $�(035(6$�'(0$1'$17(�WHUi�R�GLUHLWR�GH�XWLOL]DU��IUXLU�D�REUD�H�GHOD�GLVSRU��
EHP�FRPR�DXWRUL]DU VXD XWLOL]DomR SRU WHUFHLURV� QR WRGR RX HP SDUWH� FRPR REUD
LQWHJUDQWH GH� RXWUD� RX� QmR�� GH� UHSURGXomR� SDUFLDO� RX� LQWHJUDO�� GH� HGLomR�� GH�
DGDSWDomR��DUUDQMR�PXVLFDO H TXDLVTXHU RXWUDV WUDQVIRUPDo}HV� GH WUDGXomR SDUD
TXDOTXHU LGLRPD� GH� LQFOXVmR� HP� IRQRJUDPD� RX� SURGXomR� DXGLRYLVXDO�� GH�
GLVWULEXLomR� H� H[SORUDomR� GD� REUD�� GH GLVWULEXLomR SDUD RIHUWD GH REUDV RX
SURGXo}HV PHGLDQWH FDER� ILEUD yWLFD� VDWpOLWH��RQGDV�RX�TXDLVTXHU�RXWURV�VLVWHPDV�
TXH�SHUPLWDP�DR�XVXiULR�UHDOL]DU�D�VHOHomR�GD�REUD�RX GD SURGXomR SDUD SHUFHEr�
OD HP WHPSR RX OXJDU SUHYLDPHQWH GHWHUPLQDGRV SRU�TXHP IRUPXOD D GHPDQGD� H
QRV FDVRV HP TXH R DFHVVR j REUD VH IDoD SRU TXDLVTXHU�VLVWHPDV�TXH�LPSRUWHP�
HP�SDJDPHQWR� SHOR� XVXiULR�� GH� FRQGHQVDomR�� UHVXPR�� UHGXomR�� FRPSLODomR�H�
DPSOLDomR��DOWHUDomR�GR�WtWXOR��GH�XWLOL]DomR�QR�%UDVLO�H�QR�H[WHULRU�

������ 2� GLVSRVWR� QR� LWHP� DQWHULRU� QmR� SUHMXGLFDUi� D� SUHUURJDWLYD� GD� (035(6$�
'(0$1'$17(� TXDQWR� j SURSULHGDGH� GRV� 'LUHLWRV� $XWRUDLV� 3DWULPRQLDLV� QRV�
WHUPRV�HVWLSXODGRV�QHVWH�(GLWDO� TXH VH SUHVXPLUi DPSOD HP UHODomR D REUDV H
SURGXWRV LQWHJUDQWHV GR REMHWR�

������ 6HUi� YHGDGD�D�XWLOL]DomR�GD�REUD� RX�GRV�SURGXWRV� SHOD�367�SDUD� DWLYLGDGHV�H�
REMHWLYRV�LJXDLV�RX�VHPHOKDQWHV�DRV�YHULILFDGRV�QD�SUHVWDomR�GH�VHUYLoR�RX�TXH�
GH�DOJXPD� IRUPD�YHQKDP�D�FDUDFWHUL]DU�DomR�GH�QDWXUH]D�FRQFRUUHQFLDO�FRP�D�
(035(6$�'(0$1'$17(�

������ $� 367� GHYHUi� PDQWHU� VLJLOR� D� UHVSHLWR� GRV� DWHQGLPHQWRV� HP� DQGDPHQWR� GR
6(%5$(�%$�� GRV� GDGRV� GRV� FOLHQWHV� DWHQGLGRV�� VREUH� R� FRQWUDWR� YLJHQWH�� GRV�
UHVXOWDGRV�GRV�VHUYLoRV�WHFQROyJLFRV�REWLGRV�QR�GHFRUUHU�GRV�VHUYLoRV�SUHVWDGRV�
QR�kPELWR�GR�3URJUDPD 6(%5$(7(&� SHQD�GH�DUFDU�FRP�DV�SHQDOLGDGHV�GD�OHL�
HP�UD]mR�GD�IDOWD�GH�VLJLOR�H�GDV�OHLV�GH�SURSULHGDGH LQWHOHFWXDO�

���� 2� 6(%5$(�%$�� REMHWLYDQGR� JDUDQWLU� R� UHVXOWDGR� HIHWLYR� DRV� FOLHQWHV� �(035(6$6�
'(0$1'$17(6���UHDOL]DUi�R�DFRPSDQKDPHQWR�H�D�DYDOLDomR�GD�SUHVWDomR�GR�VHUYLoR�
GRV�FRQVXOWRUHV�H LQVWUXWRUHV�

���� 3DUD� RSHUDomR� GR� 6(%5$(7(&� KDYHUi� R� PRQLWRUDPHQWR� SHUPDQHQWH� QR� (VWDGR��
XWLOL]DQGR�VH� GH PHWRGRORJLD H RULHQWDomR D VHUHP GLVSRQLELOL]DGDV SHOR 6(%5$(
1DFLRQDO� EHP FRPR DV�PHWRGRORJLDV H RULHQWDo}HV HVWDEHOHFLGDV SHOR 6(%5$(�%$�

���� 2V� VHUYLoRV� UHDOL]DGRV� SHODV� 367� FDGDVWUDGDV� VHUmR�PRQLWRUDGRV� H� DYDOLDGRV SHORV
JHVWRUHV H SHORV FOLHQWHV GR 6(%5$(�%$�

���� 2V�LPSDFWRV�FDXVDGRV�QDV�(035(6$6�'(0$1'$17(6��EHP�FRPR�D�DWXDomR�GDV�367
VHUmR�DYDOLDGRV�QR�TXH�GL]�UHVSHLWR�D�DR�
D� (QWUHJD H D TXDOLGDGH GRV VHUYLoRV SUHVWDGRV�
E� ,PSDFWR�GRV�VHUYLoRV�SUHVWDGRV�UHODWLYRV�DR�GHVHQYROYLPHQWR�GD�HPSUHVD�FOLHQWH��QR�

TXH WDQJH D SURFHVVRV GH LQRYDomR H WHFQRORJLD�

���± '2�$&203$1+$0(172��021,725$0(172�(�$9$/,$d­2�'$�35(67$d­2�'26�6(59,d26
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F� 2EMHWR GR FRQWUDWR GH FDGD GHPDQGD�

���� &DVR�R�FOLHQWH�LQGLTXH�TXH�R�VHUYLoR�QmR�IRL�SUHVWDGR�VDWLVIDWRULDPHQWH��R�6(%5$(�%$
DYDOLDUi�R�SOHLWR�j�OX]�GDV�HYLGrQFLDV�DSUHVHQWDGDV�H�GR�FRQWUDWR�FHOHEUDGR�H�GHOLEHUDUi�
VREUH�D�GHYROXomR�RX QmR GH FRQWUDSDUWLGD SDJD SHOR PHVPR�

���� 2� 6(%5$(� 1DFLRQDO� p� UHVSRQViYHO� SHOD� GHILQLomR� GDV� GLUHWUL]HV� QDFLRQDLV�� SHOD�
&RRUGHQDomR�*HUDO�GR�6(%5$(7(&�H�SRU�HYHQWXDOPHQWH�RSHUDFLRQDOL]DU�H�FRQWUDWDU�D�
SUHVWDomR�GH�VHUYLoRV�WHFQROyJLFRV�

���� 2� 6(%5$(�%$� p� UHVSRQViYHO� SHOD� JHVWmR� HVWDGXDO� GR� 6(%5$(7(&�� GHILQLomR� GRV�
VHUYLoRV�SUHVWDGRV�QR�HVWDGR�� VXD�RSHUDFLRQDOL]DomR��R� UHODFLRQDPHQWR�FRP�FOLHQWH�H�
FRUUHWR�FRPSULPHQWR�GR�UHJXODPHQWR�GR�VHX�HVWDGR�

���� $V�367��SHVVRDV� MXUtGLFDV� FRP�TXDOLILFDomR� WpFQLFD�QDV�iUHDV�GLVSRVWDV�QR�FDGHUQR�
WpFQLFR�GR�6(%5$(7(&�YLJHQWH��VmR�UHVSRQViYHLV�SHOD�SUHVWDomR�GRV�VHUYLoRV�SUHYLVWRV�
QR�6(%5$(7(&�jV�(035(6$6�'(0$1'$17(6�

D� $� UHVSRQVDELOLGDGH� WpFQLFD�GRV� WUDEDOKRV�TXH�YLHUHP�D�VHU�H[HFXWDGRV�VHUi�
H[FOXVLYD�GDV�367��REVHUYDQGR�VH�

E� 4XH FDGD SURMHWR WHQKD FRPR UHVSRQViYHO SHOR PHQRV XP UHSUHVHQWDQWH GR
FRUSR�WpFQLFR GD 367 FRP H[SHUWLVH QR DVVXQWR GHPDQGDGR�

F� 4XH�QmR�FDEH�TXDOTXHU�{QXV�DR�6(%5$(�%$ SRU�LQWHUUXSomR�RX�FDQFHODPHQWR�
GH�DOJXP�VHUYLoR�HP�DQGDPHQWR��VHMD�SRU�LQLFLDWLYD�GR�FOLHQWH��VHMD�SRU�LQLFLDWLYD�
GD�367�

G� 2�6(%5$(�%$ QmR�VHUi�UHVSRQViYHO�SRU HYHQWXDLV�SUHMXt]RV�TXH�D�367�YHQKD�
D�FDXVDU�j�(035(6$�'(0$1'$17(��UHVWULQJLQGR�VH�j�FRQGLomR�GH�DJHQWH
VXEVLGLiULR� GH� DFHVVR DR VHUYLoR WHFQROyJLFR RX GH LQRYDomR GHPDQGDGR SHOR
FOLHQWH�

���� $V�(035(6$6�'(0$1'$17(6�VmR�SHVVRDV�MXUtGLFDV�RX�ItVLFDV�HQTXDGUDGDV�FRPR�
FOLHQWHV�GR�6(%5$(�H�S~EOLFR�DOYR�SUHYLVWR�QR�HGLWDO�TXH�DFHVVDP�VHUYLoRV�WHFQROyJLFRV�
TXH�FRPS}HP�R�6(%5$(7(&��FRQWLGRV�QR�&DGHUQR�7pFQLFR�

���� 6mR�REULJDo}HV�GR�6(%5$(�1DFLRQDO�

D� 'HILQLU DV HVWUDWpJLDV� GLUHWUL]HV H QRUPDV GR 6(%5$(7(&�
E� &RRUGHQDU D H[HFXomR GR 6(%5$(7(& HPkPELWR QDFLRQDO�
F� $YDOLDU�H�DSURYDU�RV�UHFXUVRV�ILQDQFHLURV�VROLFLWDGRV�H�DV�PHWDV�ItVLFDV�SURSRVWDV�SRU�

���± '26�$725(6�(�5(63216$%,/,'$'(6

���± '$6�2%5,*$d®(6
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VXDV� 8QLGDGHV� GH� $WHQGLPHQWR� H� SHOR� 6(%5$(�%$ SDUD� D� SUHVWDomR� GH� VHUYLoRV�
SUHYLVWRV�QR�6(%5$(7(&�

G� $UWLFXODU SDUFHULDV FRP HQWLGDGHV S~EOLFDV H SULYDGDV HP QtYHO QDFLRQDO�
H� $YDOLDU UHVXOWDGRV H SURSRU PHOKRULDV QR 6(%5$(7(&�

���� 6mR�REULJDo}HV�GR6(%5$(�%$�

D� &RRUGHQDU�D�H[HFXomR�GR�6(%5$(7(&�HP�kPELWR�HVWDGXDO��UHDOL]DU�DV�DWLYLGDGHV�GH�
JHVWmR H�PRQLWRUDPHQWR�GR�3URJUDPD��GHILQLQGR�SURILVVLRQDLV�GHGLFDGRV�jV�DWLYLGDGHV�
GH�DYDOLDomR�GRV�VHUYLoRV SUHVWDGRV�

E� 'HILQLU� HVWUDWpJLD� HVWDGXDO� GH� DWXDomR� GR� 6(%5$(7(&�� FRQVLGHUDQGR� VXDV�
SULRULGDGHV� H� GLUHWUL]HV�� DVVLP� FRPR� RV� HQWUDYHV� WHFQROyJLFRV� D� VHUHP� VXSHUDGRV�
SHORV�VHWRUHV�H�HPSUHVDV DWHQGLGDV�

F� 3URSRU DR 6(%5$( 1DFLRQDO SURMHWRV GH H[HFXomR HVWDGXDO GR 6(%5$(7(&�
G� $UWLFXODU SDUFHULDV FRP HQWLGDGHV S~EOLFDV H SULYDGDV HP QtYHO HVWDGXDO�
H� $GRWDU� VLVWHPD� LQIRUPDWL]DGR� SDUD� RSHUDomR�� JHVWmR� H� PRQLWRUDPHQWR� GR�

6(%5$(7(&�� GLVSRQLELOL]DQGR� DR� 6(%5$(� 1DFLRQDO� LQIRUPDo}HV� VREUH DV� 367�
HVWDGXDLV�H�GDGRV�VREUH�RV�VHUYLoRV�GH�LQRYDomR�UHDOL]DGRV�

I� 'HILQLU� VXEGLYLVmR� GRV� VHUYLoRV� WHFQROyJLFRV� H� VXEWHWRV� Pi[LPRV� GH� YDORUHV�
ILQDQFHLURV�SDUD RSHUDomR GR 6(%5$(7(& QD HVIHUD HVWDGXDO�

J� =HODU SHOD TXDOLILFDomR GRV SURILVVLRQDLV GR 6(%5$(�%$ TXH RSHUDP RX DWXDP FRP
R�6(%5$(7(&� EXVFDQGR VHPSUH FDSDFLWDomR GH VHXV SURILVVLRQDLV�

K� 9HULILFDU� D� FRQIRUPLGDGH� HQWUH� DV� HQWUHJDV� SUHYLVWDV� QD� SURSRVWD� RX� SURMHWR� H� R�
FRQVWDQWH�QR UHODWyULR SDUFLDO RX ILQDO DSUHVHQWDGR SHODV 367�

L� $YDOLDU�D�SUHVWDomR�GRV�VHUYLoRV�H[HFXWDGRV�SHODV�(17,'$'(6�(;(&8725$6�SRU�
PHLR�GR�6(%5$(7(&�

M� &RQWUDWDU� VHUYLoRV� WHFQROyJLFRV� H� GH� LQRYDomR� SDUD� DWHQGLPHQWR� jV� (035(6$6�
'(0$1'$17(6�FRQIRUPH�D�PRGDOLGDGH�� WLSR�GH�VHUYLoR��iUHD� WHPiWLFD�H�VXEiUHD�
WHPiWLFD�GHILQLGRV SDUD RSHUDomR 6(%5$(7(&�

N� &XPSULU�H� ID]HU�FXPSULU�HVWH�(GLWDO�H�R�5HJXODPHQWR�GH�/LFLWDo}HV�H�&RQWUDWRV�GR�
6LVWHPD�6(%5$(��������������������������������

O� (QFDPLQKDU�DR�6(%5$(�1DFLRQDO�UHODWyULR�GH�H[HFXomR�GR�6(%5$(7(&�QR�(VWDGR
VRE�VXD�MXULVGLomR��FRQIRUPH�PRGHOR�GLVSRQLELOL]DGR�SHOR�6(%5$(�1DFLRQDO��VHPSUH�
TXH�VROLFLWDGR�

���� 6mR�REULJDo}HV�GDV�367�

D� ,QGLFDU� XP� UHVSRQViYHO� SHORV� VHUYLoRV� SUHVWDGRV� QR� kPELWR� GR� 6(%5$(7(&��
UHVSRQVDELOL]DQGR�VH SHOD DWXDomR GR PHVPR�

E� ([HFXWDU�RV�VHUYLoRV�WHFQROyJLFRV�H�GH�LQRYDomR�DSURYDGRV�H�HPLWLU�GRFXPHQWR�ILVFDO�
GH UHFHELPHQWR��GHQWUR�GRV�SUD]RV�H�YDORUHV�HVWDEHOHFLGRV�

F� &RUULJLU� H� VROXFLRQDU� HYHQWXDLV� LUUHJXODULGDGHV� RX� LQDGHTXDo}HV� GHFRUUHQWHV� GD�
SUHVWDomR�GH�VHUYLoRV�WHFQROyJLFRV H�GH�LQRYDomR�SHOR�6(%5$(7(&��VHP�{QXV�SDUD�
R�6(%5$(�%$ QHP�SDUD DV (035(6$6 '(0$1'$17(6�

G� &XPSULU��ILHOPHQWH��DV�REULJDo}HV�DVVXPLGDV�QR�FURQRJUDPD�GH�H[HFXomR��GH�PRGR�
TXH�RV�VHUYLoRV�FRQWUDWDGRV�VH�UHDOL]HP�FRP�HVPHUR�H�SHUIHLomR��H[HFXWDQGR�RV�VRE�
VXD�LQWHLUD�UHVSRQVDELOLGDGH�

H� (QFDPLQKDU� DR� 6(%5$(�%$ H� j� (035(6$� '(0$1'$17(� UHODWyULRV� FRP�
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HYLGrQFLDV�GRV�WUDEDOKRV SUHYLVWRV H UHDOL]DGRV HP FDGD SURSRVWD�
I� (QWUHJDU� DR� 6(%5$(�%$ DV� FHUWLG}HV� GH� UHJXODULGDGH� DQWHV� GD� FHOHEUDomR� GR�

7(502� '(� $'(6­2� (� &203520,662� UHIHUHQWH� D� FDGD� SURSRVWD� �,166� H�
&HUWLILFDGR� GR� )*76��� FRQIRUPH SDGUmR GHILQLGR QR 6LVWHPD GH FRQWUDWDomR GR
6(%5$(7(&�

J� &XPSULU� RV� SUD]RV� FRQWUDWXDLV� H�� TXDQGR� QHFHVViULR�� SURSRU� D� UHSURJUDPDomR�
MXVWLILFDGD�GR�FURQRJUDPD�GH H[HFXomR�

K� 8WLOL]DU�DGHTXDGDPHQWH�R�VLVWHPD�LQIRUPDWL]DGR�YLJHQWH�SDUD�RSHUDFLRQDOL]DomR�GR�
6(%5$(7(&�

L� 'LVSRQLELOL]DU�DR�6(%5$(�%$��D�TXDOTXHU�PRPHQWR��LQIRUPDo}HV�VREUH�D�SUHVWDomR�
GRV�VHUYLoRV�

M� *DUDQWLU D FRQILGHQFLDOLGDGH GDV LQIRUPDo}HV REWLGDV GXUDQWH D SUHVWDomR GRV
VHUYLoRV�

N� 5HFHEHU� RV� UHSUHVHQWDQWHV� GR� 6(%5$(�%$ H�RX� 6(%5$(�1$� FRP� RX� VHP�
DJHQGDPHQWR�SUpYLR� VRE SHQD GH GHVFDGDVWUDPHQWR�

O� 'HYROYHU�RV�UHFXUVRV�ILQDQFHLURV�DR�6(%5$(�%$��HP�YDORUHV�WRWDLV�RX�SDUFLDLV��QRV�
FDVRV�GH�FDQFHODPHQWR RX GHVLVWrQFLD GRV VHUYLoRV� TXDQGR IRU R FDVR�

P� 5HVSRQVDELOL]DU�VH� SHORV� GDQRV� FDXVDGRV� DR� 6(%5$(�%$�� j� (035(6$�
'(0$1'$17(�RX�D�WHUFHLURV��SRU�DomR�RX�RPLVVmR��FXOSD�RX�GROR��QD�H[HFXomR�GRV�
VHUYLoRV�GH�TXH�WUDWD�R�SUHVHQWH�

Q� 5HVWLWXLU�DR�6(%5$(�%$ RV�YDORUHV�LQYHVWLGRV�QD�SURSRVWD��FDVR�KDMD�FRPSURYDomR�
GH�DomR�HP FRQMXQWR FRP D (035(6$ '(0$1'$17( SDUD OHVDU R 6(%5$(�%$�

R� 5HVSRQVDELOL]DU�VH� SRU� UHVVDUFLU� LQWHJUDOPHQWH� R� 6(%5$(� 1DFLRQDO� H�RX� R�
6(%5$(�%$��GHYLGDPHQWH DWXDOL]DGRV� TXDLVTXHU YDORUHV TXH HVWH HYHQWXDOPHQWH
VHMD FRPSHOLGR D� SDJDU HP UD]mR GH FRQGHQDo}HV HP SURFHVVRV MXGLFLDLV
UHODFLRQDGRV j H[HFXomR GD�SUHVWDomR�GRV VHUYLoRV�

S� &XPSULU HVWH (GLWDO H RV FRQWUDWRV GH VHUYLoRV ILUPDGRV FRP R 6(%5$(�%$�
T� *DUDQWLU D TXDOLGDGH GRV VHUYLoRV SUHVWDGRV�
U� $SUHVHQWDU� SURSRVWD�� TXDQGR� VROLFLWDGR�� RX� MXVWLILFDWLYD� SDUD� D� LPSRVVLELOLGDGH� GD�

UHDOL]DomR GR VHUYLoR GH LQRYDomR GD (035(6$ '(0$1'$17(�
V� 0DQWHU RV VHXV GDGRV FDGDVWUDLV DWXDOL]DGRV�
W� 3DUWLFLSDU GDV FDSDFLWDo}HV SDUD RSHUDFLRQDOL]DomR GR 6LVWHPD 6(%5$(7(& TXH

IRUHP�RIHUWDGDV�QR�IRUPDWR YLUWXDO�
X� 'HFODUDU�TXH�RV�VHUYLoRV�D�VHUHP�SUHVWDGRV�HVWmR�GH�DFRUGR�FRP�R�SUHoR�SUDWLFDGR�

SHOR�SUySULR�367 QR�PHUFDGR�

������ 2�367�TXH��DSyV�DSUHVHQWDU�R�PHQRU�SUHoR�GXUDQWH�R�SURFHVVR�GH�FRWDomR��QHJDU�VH�
D�UHDOL]DU�R�VHUYLoR��HVWDUi�VXVSHQVR�GR�GLUHLWR�GH�SDUWLFLSDU�GH�QRYDV�FRWDo}HV�SHOR�SHUtRGR�
GH�����GRLV��PHVHV��D�FRQWDU�GD�GDWD�GH�VXVSHQVmR��2FRUUHQGR�����WUrV��UHSHWLo}HV�GHVWD�
PHVPD�SUiWLFD��R�367�VHUi�GHVFDGDVWUDGR�GR�(GLWDO�6(%5$(7(&�YLJHQWH��SHOR�SHUtRGR�GH�
����VHLV��PHVHV��H[FHWR�QRV�FDVRV�HP�TXH�DSUHVHQWDU�MXVWLILFDWLYD�IRUPDO�H�WHU�VLGR�DFHLWD�
SHOR�*HVWRU�RX�*HUHQWH�UHVSRQViYHO�SHOD�GHPDQGD�QR�6(%5$(�%$�

���� 6mR�REULJDo}HV�GDV�(035(6$6�'(0$1'$17(6�

D� $VVLQDU R 7HUPR GH $GHVmR DQWHV GR LQtFLR GD SUHVWDomR GR VHUYLoR� FRQIRUPH SDGUmR�
GHILQLGR QR VLVWHPD GH FRQWUDWDomR GR 6(%5$(7(&�
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E� 5HVSRQVDELOL]DU�VH SHOR HIHWLYR SDJDPHQWR GD FRQWUDSDUWLGD DR 6(%5$(�%$�
F� 5HVSRQVDELOL]DU�VH�SDUD�TXH�D�XWLOL]DomR�GRV�UHFXUVRV�QD�SUHVWDomR�GH�VHUYLoRV�QmR�

VHMD�LQGHYLGD�RX GHVQHFHVViULD�
G� 5HFHEHU RV UHSUHVHQWDQWHV GR 6(%5$(�%$ H�RX GR 6(%5$( 1DFLRQDO� FRP RX VHP�

DJHQGDPHQWR SUpYLR�
H� $YDOLDU DV HQWUHJDV GH WUDEDOKRV UHDOL]DGDV SHOD 367 �SDUFLDO H ILQDO��
I� 'LVSRQLELOL]DU� DR� 6(%5$(� 1DFLRQDO� H�RX� 6(%5$(�%$�� D� TXDOTXHU� WHPSR��

LQIRUPDo}HV�VREUH�RV�VHUYLoRV�SUHVWDGRV��VREUH�RV� UHVXOWDGRV�REWLGRV�RX�VREUH�D�
367�FRQWUDWDGD�SHOR�6(%5$(�%$ SRU PHLR GR 6(%5$(7(&�

J� 5HVSRQGHU�jV�SHVTXLVDV�GH�VDWLVIDomR�GRV�VHUYLoRV�SUHVWDGRV�H�GD�HIHWLYLGDGH�GR�
6(%5$(7(&� UHDOL]DGDV� SHOR� 6(%5$(�%$ H�RX� SHOR� 6(%5$(�1$��
UHVSRQVDELOL]DQGR�VH�SHOD�YHUDFLGDGH� H[DWLGmR H FRPSOHWXGH GDV UHVSRVWDV�

K� 5HVSRQGHU SHOR SDJDPHQWR SURSRUFLRQDO GRV VHUYLoRV DWp HQWmR UHDOL]DGRV HP FDVR
GH�VROLFLWDomR GH FDQFHODPHQWR GD SURSRVWD SRU VXD SUySULD LQLFLDWLYD�

L� &XPSULU DV GLVSRVLo}HV SUHYLVWDV QHVWH (GLWDO�
M� 5HVSRQVDELOL]DU�VH SHODV LQIRUPDo}HV SUHVWDGDV QR PRPHQWR GR DWHQGLPHQWR�
N� 5HVWLWXLU�DR�6(%5$(�%$ RV�YDORUHV�LQYHVWLGRV�QD�SURSRVWD��FDVR�KDMD�FRPSURYDomR�

GH�DomR�HP FRQMXQWR FRP D 367 SDUD OHVDU R 6(%5$(�%$�
O� 5HDOL]DU� R� XSORDG GD� &DUWD� &RQWUDWR� DQWHV� GR� LQtFLR� GD� SUHVWDomR� GH� VHUYLoR��

FRQIRUPH�SDGUmR�GHILQLGR�QR�6LVWHPD�GH�FRQWUDWDomR�GR�6(%5$(7(&�
P� $VVLQDU�R�7HUPR�GH�&RQFOXVmR�VRPHQWH�DSyV�R� WpUPLQR�FRPSOHWR�GR�VHUYLoR��VRE�

SHQD�GH�UHVWLWXLU�RV�YDORUHV�SDJRV�SHOR�6(%5$(�%$ SDUD D�UHDOL]DomR�GR�VHUYLoR��
FRQIRUPH�SDGUmR�GHILQLGR QR 6LVWHPD GH FRQWUDWDomR GR 6(%5$(7(&�

���� 6HUi�6863(16$ SHOR�SUD]R�GH�DWp�����VHLV��PHVHV�D�367�TXH�LQFRUUHU�HP�TXDOTXHU�XP�
GRV�LWHQV�OLVWDGRV�D VHJXLU�

D� 'HVFXPSULU� RX� YLRODU�� QR� WRGR� RX� HP� SDUWH�� DV� QRUPDV� FRQWLGDV� QR� (GLWDO� GH�
FDGDVWUDPHQWR�

E� 8WLOL]DU� SURILVVLRQDLV� QmR� SUHSDUDGRV� SDUD� D� H[HFXomR� GH� VHUYLoRV� SRU� PHLR� GR�
6(%5$(7(&��GHVFXLGDQGR GD TXDOLGDGH QD SUHVWDomR GRV VHUYLoRV�

F� 'HL[DU� GH� SUHVWDU� LQIRUPDo}HV� RX� DSUHVHQWDU� GRFXPHQWRV� TXDQGR� VROLFLWDGRV� SHOR�
6(%5$(�1DFLRQDO� SRU 6(%5$(�%$ RX SRU FOLHQWH�

G� )DOWDU�FRP�FRUGLDOLGDGH��WUDWDU�FRP�DJUHVVLYLGDGH�H�RX�SUDWLFDU�DWRV�GH�YLROrQFLD�YHUEDO�
RX�ItVLFD FRQWUD FRODERUDGRUHV� SDUFHLURV RX FOLHQWHV GR 6(%5$(�%$�

H� 1mR FXPSULU LQWHJUDOPHQWH R HVWDEHOHFLGR QR FRQWUDWR GH SUHVWDomR GH VHUYLoRV H QHVWH�
(GLWDO�

I� 1mR�H[HFXWDU�RV�VHUYLoRV�FRQWUDWDGRV��VHP�MXVWLILFDWLYD�DFHLWD�IRUPDOPHQWH�SHOR�JHVWRU�
GR�FRQWUDWR�

J� 'HVLVWLU�GR�VHUYLoR�SDUD�R�TXDO�IRL FRQWUDWDGR�HP�GHWULPHQWR�GH�RXWUR�D�VHU�SUHVWDGR�DR
6(%5$(�%$��VDOYR�MXVWLILFDWLYD�

K� (QWUDU�HP�FRQWDWR�FRP�R�FOLHQWH�DSyV�R�YHQFLPHQWR�GD�FRWDomR�YHQFHGRUD�DQWHV�GR�
FRQWUDWR�VHU HIHWLYDGR�

���� 6HUi GHVFDGDVWUDGD D 367 TXH LQFRUUHU HP TXDOTXHU XP GRV LWHQV OLVWDGRV D VHJXLU�

���± '26�&$626�'(�6863(16­2�(�'(6&$'$675$0(172
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D� 'HVFXPSULU� RX� YLRODU�� QR� WRGR� RX� HP� SDUWH�� DV� QRUPDV� FRQWLGDV� QR� (GLWDO� GH�
FDGDVWUDPHQWR�

E� 5HFHEHU�SHUFHQWXDO�GH�DYDOLDo}HV�QHJDWLYDV� VHJXLGDV�RX�LQWHUFDODGDV��SRU�SDUWH�GH�
FOLHQWHV�H�FRODERUDGRUHV�GR�6(%5$(�%$ UHVSRQViYHLV�SHOD�VXSHUYLVmR GRV WUDEDOKRV
FRQWUDWDGRV QRV�~OWLPRV����PHVHV�GD�~OWLPD�DYDOLDomR�QHJDWLYD��FRQIRUPH�D� WDEHOD�
DEDL[R��1RV�FDVRV�TXH�R�FOLHQWH�H�FRODERUDGRU�6(%5$(�%$�DYDOLDUHP�QHJDWLYDPHQWH
XP�PHVPR�HYHQWR��Vy VHUi�FRQVLGHUDGR�XPD�~QLFD�YH]�SDUD�ILQV�GH�SHUFHQWXDO�GH�
WDEHOD�

4XDQWLGDGH�GH�VHUYLoRV�UHDOL]DGRV�QR
SHUtRGR�GH����DQRV

3HUFHQWXDO�GH�DYDOLDo}HV
QHJDWLYDV

� D��� ���
���D��� ���
���D���� ��
����D���� ��

$�SDUWLU�GH��� ��

F� ,QWHUURPSHU�DWLYLGDGHV�HP�DQGDPHQWR�H�RX�DWUDVDU� FRQVWDQWHPHQWH�FRPSURPLVVRV�
DVVXPLGRV FRP R FOLHQWH H�RX 6(%5$(�%$�

G� 3URSRU� D� JUXSRV� GH� FOLHQWHV� GR� 6(%5$(�%$ TXH� VROLFLWHP� VHXV� VHUYLoRV��
EHQHILFLDQGR�VH��QHVWHV FDVRV� FRP D UHIHULGD SUHVWDomR GH VHUYLoRV�

H� 2IHUHFHU�TXDOTXHU�WLSR�GH�VHUYLoR�DR�FOLHQWH�TXH�QmR�VHMD�R�PHVPR�SDUD�R�TXDO�IRL�
I� FRQWUDWDGR�
J� &REUDU�TXDOTXHU�KRQRUiULR�SURILVVLRQDO�GRV�FOLHQWHV��FRPSOHPHQWDU�RX�QmR��UHODWLYRV�

DRV�WUDEDOKRV H[HFXWDGRV HP GHFRUUrQFLD GR FDGDVWUDPHQWR�
K� &REUDU�YDORU�VXSHULRU�GR�FOLHQWH�6(%5$(7(&�jTXHOH�TXH�SUDWLFD�KDELWXDOPHQWH�QR�

PHUFDGR��VXSHUIDWXUDQGR�R VHUYLoR�
L� 3UHVWDU� LQIRUPDo}HV� LQFRUUHWDV� VREUH� DV� DWLYLGDGHV� H� FXVWRV� LQHUHQWHV� DR� VHUYLoR�

SUHVWDGR�VHP MXVWLILFDWLYD H FRUUHo}HV SRVWHULRUHV FRP YLVWDV D VDQDU RV HUURV�
M� 'HL[DU GH DSUHVHQWDU DV HYLGrQFLDV GDV HQWUHJDV HIHWXDGDV DR FOLHQWH QD ILQDOL]DomR

GD�SURSRVWD� FRPSURYDQGR R H[HFXWDGR QR SODQR GH WUDEDOKR�
N� $SUHVHQWDU� HP� TXDOTXHU� IDVH� GR� SURFHVVR� GH� FDGDVWUDPHQWR� RX� QD� YLJrQFLD� GH�

FRQWUDWR� GH� SUHVWDomR GH VHUYLoRV GRFXPHQWRV TXH FRQWHQKDP LQIRUPDo}HV
LQYHUtGLFDV�

O� &DXVDU�GDQR�DR�FOLHQWH�6(%5$(7(&�RX�DR�6(%5$(�%$ TXDQGR�GD�SUHVWDomR�GH�
VHUYLoR��4XDQGR YHULILFDGR GDQR SDUD R FOLHQWH RX SDUD R 6(%5$(�%$� D 367 ILFDUi
REULJDGD D� UHVVDUFLU� TXDOTXHU� GDV� SDUWHV� RV� YDORUHV� FRUUHVSRQGHQWHV�� FRP� DV�
FRUUHo}HV�PRQHWiULDV�DSOLFiYHLV�

P� 1mR PDQWHU VLJLOR VREUH DV SDUWLFXODULGDGHV GR 6(%5$(�%$ H GRV FOLHQWHV�
Q� 'HL[DU� GH� FRPSURYDU� R� UHVVDUFLPHQWR� GHYLGR� DR� 6(%5$(�%$�� TXDQGR� GD� QmR�

H[HFXomR�GH�SDUWH�GRV�VHUYLoRV FRQWUDWDGRV�
R� 8WLOL]DU�D�ORJRPDUFD�GR�6(%5$(�FRPR�UHIHUrQFLD�SDUD�D�UHDOL]DomR�GH�VHUYLoRV�QmR�

FRQWUDWDGRV�FRP�R6(%5$(�%$�
S� 5HHPEROVDU R FOLHQWH SHOD VXD SDUWLFLSDomR ILQDQFHLUD QD FRQVXOWRULD�
T� 3UHVVLRQDU�� LQFLWDU� RX� GHVDERQDU� TXDOTXHU� FRODERUDGRU�� FOLHQWH� RX� SDUFHLUR� GR�

6(%5$(�%$�
U� 5HFHEHU SDJDPHQWR� D TXDOTXHU WtWXOR� GLUHWDPHQWH GH FOLHQWH SRU VHUYLoRV SUHVWDGRV
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QR�kPELWR 6(%5$(7(&�
V� 3UHMXGLFDU� GH TXDOTXHU IRUPD� D HPSUHVD SDUD D TXDO R VHUYLoR IRL FRQWUDWDGR�
W� ,QIRUPDU� LQFRUUHWDPHQWH� DV� KRUDV� GH� FRQVXOWRULD� HPSUHJDGDV� H� RV� GHPDLV� FXVWRV�

LQHUHQWHV�DR SURMHWR�
X� )RU UHLQFLGHQWH TXDQWR j QmR H[HFXomR GH VHUYLoRV FRQWUDWDGRV� VHP MXVWLILFDWLYD

DFHLWD�IRUPDOPHQWH SHOR JHVWRU GR FRQWUDWR�
Y� $WXDU� HP�GHVDFRUGR� FRP�RV�SULQFtSLRV�GR� UHVSHLWR� H� GD�PRUDO� LQGLYLGXDO�� VRFLDO� H�

SURILVVLRQDO� FRQIRUPH 5HIHUHQFLDLV GR 6HEUDH�
Z� $UWLFXODU SDUFHULDV HP QRPH GR 6(%5$(�%$ VHP DXWRUL]DomR SUpYLD�
[� 5HFXVDU�VH D HQWUHJDU R �7HUPR GH &HVVmR GH 'LUHLWRV $XWRUDLV 3DWULPRQLDLV�� FDVR

R� UHVXOWDGR GD H[HFXomR GR FRQWUDWR VHMD SURGXWR RX REUD VXMHLWR DR UHJLPH GH
SURSULHGDGH�LQWHOHFWXDO�

\� 6mR�SDVVtYHLV�GH�GHVFDGDVWUDPHQWR��TXDQGR�UHLQFLGLGDV��DV�FRQGXWDV�GHILQLGDV�QR�
LWHP����� GHVWH�(GLWDO�

����2�GHVFDGDVWUDPHQWR�GH�367�LPSOLFD�D�SHUGD�GR�SRWHQFLDO�GLUHLWR�j�FRQWUDWDomR�SDUD�
SUHVWDU�VHUYLoR�SRU�PHLR�GR�6(%5$(7(&�H�D�DSOLFDomR�DXWRPiWLFD�GH�RXWUDV����GXDV��
SHQDOLGDGHV�

D� ,PSRVVLELOLGDGH�GH�QRYR�FDGDVWUDPHQWR�QR 6(%5$(7(&�SHOR�SHUtRGR�GH�DWp����GRLV��
DQRV�

E� 6XVSHQVmR�GR�GLUHLWR�GH�OLFLWDU�RX�FRQWUDWDU�FRP�R�6(%5$(�%$ SHOR�SUD]R�GH�DWp����GRLV��
DQRV�

F� 1D�RFRUUrQFLD�GH�DOJXPD�GDV�KLSyWHVHV�FLWDGDV�QRV�LWHQV����� H����� RX�GHPDLV�LWHQV�
FRQVWDQWHV� QHVWH� (GLWDO�� VHUi� LQVWDXUDGR� SURFHVVR� DGPLQLVWUDWLYR� SDUD� DSXUDomR� GH�
UHVSRQVDELOLGDGH�FRP�RV�VHJXLQWHV�SDVVRV�

G� $�367�VHUi�1RWLILFDGD VREUH�D�LQVWDXUDomR�GR�SURFHVVR�H�WHUi����FLQFR��GLDV�~WHLV�GH�
SUD]R�SDUD�DSUHVHQWDU�GHIHVD��FRQWDGRV�GR�VHX�UHFHELPHQWR�

H� 2�SURFHVVR�TXH�HQVHMH�QR�GHVFDGDVWUDPHQWR RX�VXVSHQVmR�GD�367�VHUi�MXOJDGR�SHOD�
'LUHWRULD�([HFXWLYD GR�6(%5$(�%$ EDVHDGR�QD� DQiOLVH� GH�SDUHFHU� HODERUDGR�SHOD�
&RPLVVmR�(VSHFLDO FRP�DSRLR�GD�8*(3��GDV�8QLGDGHV�5HJLRQDLV�RX�SRU�TXHP�HVWD�
GHOHJDU�FRPSHWrQFLD�

I� $� 367� TXH� WLYHU� VHX� GHVFDGDVWUDPHQWR� VROLFLWDGR� SRGHUi� WHU� VXVSHQVR� R� SRWHQFLDO�
GLUHLWR�j�FRQWUDWDomR�SDUD�SUHVWDU�VHUYLoR�SRU�PHLR GR�6(%5$(7(&�DWp�D�GHFLVmR�GR�
SURFHVVR�

���� $� 367� TXH� WLYHU� VHX� GHVFDGDVWUDPHQWR� FRQILUPDGR� QHFHVVLWDUi� VROLFLWDU� QRYR�
FDGDVWUDPHQWR� FRP� D� DSUHVHQWDomR� GH� WRGD� GRFXPHQWDomR� SUHYLVWD� QHVWH� (GLWDO��
GHSRLV�GH�GHFRUULGR�R�SUD]R�GD�DSOLFDomR�GD�SHQDOLGDGH�

���� $� &RPLVVmR� (VSHFLDO� GH� $QiOLVH� 'LVFLSOLQDU� GR� (GLWDO� 6(%5$(7(&� ������� p� D�
LQVWkQFLD� UHVSRQViYHO�SHOD�HPLVVmR�GH�1RWLILFDomR�SDUD�DGYHUWrQFLD��VXVSHQVmR�RX�
GHVFDGDVWUDPHQWR�MXQWR�DRV 367��
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����� $�&RPLVVmR�(VSHFLDO�GH�$QiOLVH�'LVFLSOLQDU�WHP�FRPR�REMHWLYR�GHILQLU�VH�KDYHUi�
DSOLFDomR�GH�VDQomR�H�TXDLV�SHQDOLGDGHV�VHUmR�DSOLFDGDV�DRV�SUHVWDGRUHV�GH�
VHUYLoRV WHFQROyJLFRV �367�� OHYDQGR HP FRQVLGHUDomR D FRQGXWD� R SUHMXt]R
JHUDGR�H�D�UHLQFLGrQFLD�GR�FRQWUDWDGR�HP�DWRV�SDVVtYHLV�GH�VDQomR�

����� 2�SUD]R�GH�GHVFDGDVWUDPHQWR�VHUi�VXJHULGR�SHOD�&RPLVVmR�(VSHFLDO�GH�$QiOLVH�
'LVFLSOLQDU�H�GHOLEHUDGR�SHOD�',5(;��SRGHQGR�HVWD�DXPHQWDU�RX�GLPLQXLU�R�SUD]R�
VXJHULGR�SHOD�&RPLVVmR��GHVGH�TXH� OLPLWDGR�DR�SUD]R�Pi[LPR�GH�����YLQWH�H�
TXDWUR��PHVHV�

���� 4XDQGR� KRXYHU� GHVFDGDVWUDPHQWR�� FDVR� QmR� KDMD� SUHMXt]R� SDUD� R� 6(%5$(�%$��
6(%5$(�1$� RX� (PSUHVDV� GHPDQGDQWHV�� RV� VHUYLoRV� Mi� FRQWUDWDGRV� SRGHUmR� VHU
ILQDOL]DGRV��

���� $ 367 SRGHUi UHTXHUHU�VHX GHVFDGDVWUDPHQWR�RX�VHX�DIDVWDPHQWR�DR 6(%5$(�%$��
PHGLDQWH� VROLFLWDomR� IRUPDO�� KLSyWHVH� HP� TXH� QmR� VHUmR� DSOLFDGDV� DV� SHQDOLGDGHV�
SUHYLVWDV�QHVWH�(GLWDO��1HVWHV�FDVRV��D�VROLFLWDomR�GH�GHVFDGDVWUDPHQWR�SHOD�SUySULD�
(17,'$'(�(;(&8725$�QmR�VHUi�REMHWR�GH�DQiOLVH�

���� 2 GHVFDGDVWUDPHQWR� GH 367� SHOR 6(%5$(�%$ QmR� JHUD� GLUHLWR� D� TXDOTXHU
LQGHQL]DomR�SDUD�D�367�

���� $�SHVVRD�MXUtGLFD�TXH�IRU�GHVFUHGHQFLDGD�GH�RXWURV�(GLWDLV�GR�6HEUDH�%$��6LVWHPD�GH�
*HVWmR�GH�)RUQHFHGRUHV�� 6*)�RX�(GLWDO�GH�0HWRGRORJLD�GH�7HUFHLURV���WDPEpP�VHUi�
GHVFUHGHQFLDGD�GHVWH�(GLWDO�

���� 2�6(%5$(�1DFLRQDO�H�R�6(%5$(�%$ SRGHUmR�YLVLWDU��D�TXDOTXHU�PRPHQWR��DV�367�H�DV�
(035(6$6�'(0$1'$17(6��HP�TXDOTXHU�HWDSD�GR�SURFHVVR�GH�FDGDVWUDPHQWR�RX�GD�
SUHVWDomR� GR� VHUYLoR� SDUD� YHULILFDomR� GDV� LQIRUPDo}HV� SUHVWDGDV� SHORV� 367�� FRPR�
PHGLGD� GH� PRQLWRUDPHQWR� GD� H[HFXomR� GR� 6(%5$(7(&�� LQGHSHQGHQWHPHQWH� GH�
DXWRUL]DomR�SUpYLD�

���� 2�6(%5$(�%$ SRGHUi��D�TXDOTXHU�WHPSR��H[FOXLU��LQFOXLU�RX�DOWHUDU�TXDLVTXHU�FRQGLo}HV�
GHVWH�(GLWDO�� LQFOXVLYH�DV�ÈUHDV�6XEiUHDV� 6ROXo}HV�3URGXWRV��VHP�TXH�JHUH�TXDOTXHU�
GLUHLWR�jV�367�

���� 26(%5$(�%$ SRGHUi��VH�DVVLP� OKH�FRQYLHU��VXVSHQGHU�R�SURFHVVR�GH�FDGDVWUDPHQWR�
SHOR�WHPSR�TXH�MXOJDU QHFHVViULR�

���� 2� 6(%5$(�%$ SRGHUi� UHYRJDU� RX� DQXODU� R� FDGDVWUDPHQWR� VHP� TXH� FDLED� TXDOTXHU�
LQGHQL]DomR�DRV�367�RX FDQGLGDWRV�

���� e�GH�UHVSRQVDELOLGDGH�GD�367�D�SUHFLVmR�H�D�YHUDFLGDGH�GDV�LQIRUPDo}HV�SUHVWDGDV�SDUD�
R�VHX�FDGDVWUDPHQWR�QR 6(%5$(7(&�

���± '$6�',6326,d®(6�),1$,6
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���� 2 6(%5$(�%$ SRGHUi� D TXDOTXHU WHPSR� VROLFLWDU QRYRV GRFXPHQWRV FRPSUREDWyULRV
TXH�HYHQWXDOPHQWH VH IDoDP QHFHVViULRV�

���� 2� SUHVHQWH� (GLWDO� H� VHX� DQH[R� SRGHP� VHU� UHWLUDGRV� JUDWXLWDPHQWH� QR� 3RUWDO� GR�
6(%5$(�%$��RX�VHU�VROLFLWDGR�SHOR�H�PDLO� HGLWDO�LFW#ED�VHEUDH�FRP�EU

���� 7RGR H TXDOTXHU HVFODUHFLPHQWR FRP UHODomR DR SUHVHQWH HGLWDO GHYHUi VHU IHLWR SRU
HVFULWR�DWUDYpV GR H�PDLO� HGLWDO�LFW#ED�VHEUDH�FRP�EU

���� 2V�FDVRV�QmR�SUHYLVWRV�SRU�HVWH�(GLWDO�VHUmR�GHOLEHUDGRV�SHOD�'LUHWRULD�GR�6(%5$(�%$
H�RX�&RPLVVmR (VSHFLDO GH &DGDVWUDPHQWR�

�����$�VROLFLWDomR�GH�FDGDVWUDPHQWR�QR�6(%5$(7(&�LPSOLFD�QD�GHFODUDomR�GH�DFHLWDomR�H�
FRQKHFLPHQWR H[SUHVVRV� LQWHJUDLV H LUUHWUDWiYHLV GH WRGDV DV UHJUDV� WHUPRV H FRQGLo}HV
SDUD�SUHVWDomR�GH�VHUYLoR�WHFQROyJLFR�H�GH�LQRYDomR�SRU�PHLR�GR�6(%5$(7(&�FRQWLGDV�
QHVWH� (GLWDO�� *XLD &RPSOHPHQWDU GR 6(%5$(7(& QD %DKLD H 5HJXODPHQWR GR 6(%5$(
1DFLRQDO�

����� $�&20,66­2�(63(&,$/�'(�&$'$675$0(172�'2�6(%5$(7(& p�FRPSRVWD�SRU�
PHPEURV�GR�6(%5$(�%$��GHILQLGRV�SHOD�'LUHWRULD�([HFXWLYD�SDUD�DYDOLDomR�H�UHYLVmR�GDV�
SURSRVWDV�GH�FDGDVWUDPHQWR�GH 367�

����� $�&20,66­2�(63(&,$/�'(�$1È/,6(�',6&,3/,1$5�'2�(',7$/�6(%5$(7(& p�
FRPSRVWD�SRU�PHPEURV�GR�6(%5$(�%$��GHILQLGRV�SHOD�'LUHWRULD�([HFXWLYD�SDUD�DYDOLDU�H�
UHYLVDU�DV�SURSRVWDV�GH�DQiOLVH GLVFLSOLQDU GH SHVVRDV MXUtGLFDV GH GLUHLWR S~EOLFR RX SULYDGR�
367 GR�6(%5$(�%$�

����� (VWH (GLWDO DWHQGH H[FOXVLYDPHQWH jV GHPDQGDV GR 6(%5$(�%$ QR (VWDGR GD %DKLD�

����� (VWH (GLWDO SHUPDQHFHUi HP YLJrQFLD SRU SUD]R LQGHWHUPLQDGR DWp SRVWHULRU UHYRJDomR�

����� (VWH� (GLWDO� HQWUDUi� HP� YLJRU� D� SDUWLU� GD� VXD� SXEOLFDomR� SDUD� ILQV� GH� FDGDVWUDPHQWR��
DPSOLDomR�GH iUHDV GH DWXDomR H GHVFDGDVWUDPHQWR�

����� 2�IRUR�FRPSHWHQWH�SDUD�GLULPLU�TXDLVTXHU�G~YLGDV�UHODWLYDV�D�HVWH�(GLWDO�p�R�GD�&RPDUFD�
GH�6DOYDGRU�%$��H[FOXLQGR�TXDOTXHU�RXWUR�SRU�PDLV�SULYLOHJLDGR�TXH�VHMD�

6DOYDGRU�%$���� GH�PDUoR GH������
/HDQGUR�2OLYHLUD�%DUUHWR

3UHVLGHQWH�GD�&RPLVVmR�(VSHFLDO�GH�&DGDVWUDPHQWR
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9
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9

&RQVXOWRULD�2PQLFKDQQHO 3DUD�,QWHJUDomR�GRV�&DQDLV�
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9
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9

,PSODQWDomR�GH�(�&RPPHUFH 9

3ODQHMDPHQWR�SDUD�%XVFD�2UJkQLFD�� 6(2 9

5HDOLGDGH�$XPHQWDGD�SDUD�RV�3HTXHQRV�1HJyFLRV 9

3URSULHGDGH�
,QWHOHFWXDO
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9
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&RQWUROH�H�0HOKRULD�GH�3URFHVVRV�� 2WLPL]DomR�GR�3URFHVVR�
3URGXWLYR�*UiILFR 9

(ODERUDomR�GH�)LFKDV�7pFQLFDV�SDUD�R�6HJPHQWR�GH�$OLPHQWDomR 9
(ODERUDomR�GH�)LFKDV�7pFQLFDV�SDUD�R�6HJPHQWR�GH�$OLPHQWDomR��

3DGURQL]DomR�GH�3URGXWRV�3DQLILFiYHLV
9

(ODERUDomR�GR�0DQXDO�7pFQLFR�2SHUDFLRQDO�GR�)UDQTXHDGRU 9

)RUPDWDomR�GH�)UDQTXLD 9

,PSODQWDomR�GH�3URMHWR�GH�3URGXomR�$TXtFROD 9

,PSODQWDomR�GR�&yGLJR�GH�%DUUD
9

,QWURGXomR�H�,PSODQWDomR�GH�7HFQRORJLD�GH�1XWULomR�9HJHWDO�YLD�
)HUWLUULJDomR

9

/HDQ�0DQXIDFWXULQJ � ,QG~VWULD�GH�$OLPHQWRV 9
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0HOKRULD�GH�
3URFHVVRV

/HDQ�0DQXIDFWXULQJ � ,QG~VWULD�GD�0RGD 9

/HDQ�0DQXIDFWXULQJ�� /DERUDWyULR�)DEULO 9

0DQHMR�SDUD�$XPHQWR�GD�3URGXWLYLGDGH�QD�3URGXomR�GH�0HO 9

0HOKRULD�GH�/D\RXW�3URGXWLYR 9

0HOKRULD�GH�3URFHVVR�GH�3URGXomR�SDUD�R�6HJPHQWR�GH�$OLPHQWDomR 9

0HOKRULD�GH�3URFHVVR�3URGXWLYR�SDUD�R�&XOWLYR�GH�&DPDUmR�H�RX�
3HL[H 9

0HOKRULD�GR�3URFHVVR�3URGXWLYR�$JUtFROD�� %DQDQD 9

0HOKRULD�GR�3URFHVVR�3URGXWLYR�$JUtFROD�� &DIp 9
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0HOKRULD�GR�3URFHVVR�3URGXWLYR�$JUtFROD�� 0DQJD 9
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0HOKRULD�GR�3URFHVVR�3URGXWLYR�$JUtFROD�� 0RUDQJR 9

0RGHODJHP�H�*UDGXDomR�SDUD�9HVWXiULR 9
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GH�0DQXIDWXUD�QR�6HWRU�GD�0RGD
9

3URGXomR�GH�$PrQGRDV�GH�&DFDX�GH�4XDOLGDGH 9
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$XGLWRULD�SDUD�&HUWLILFDomR�3%43+ 9

&HUWLILFDomR�$PELHQWDO�GH�6HUYLoRV�$XWRPRWLYRV 9

&HUWLILFDomR�&RPSXOVyULD�GH�3URGXWRV�� 3DQHODV�0HWiOLFDV 9
&HUWLILFDomR�FRQIRUPH�QRUPD�$%17�1%5�,62������������ 6LVWHPD�

GH�*HVWmR�GD�4XDOLGDGH 9

&HUWLILFDomR�FRQIRUPH�QRUPD�5DLQIRUHVW�$OOLDQFH SDUD�$JULFXOWXUD�
6XVWHQWiYHO��5$6��� &DGHLD�GH�&XVWyGLD 9

&HUWLILFDomR�FRQIRUPH�QRUPD�5DLQIRUHVW�$OOLDQFH SDUD�$JULFXOWXUD�
6XVWHQWiYHO��5$6��� &yGLJR�GH�&RQGXWD

9

&HUWLILFDomR�FRQIRUPH�SURWRFROR�*OREDO *$3 9

&HUWLILFDomR�GH�&RQWH~GR�/RFDO�3DUD�6HUYLoRV�H�(TXLSDPHQWRV��$13� 9

&HUWLILFDomR�GH�3URGXWRV�2UJkQLFRV 9

&HUWLILFDomR�GH�3URGXWR�SDUD�ÈJXD�0LQHUDO�1DWXUDO�H�ÈJXD�1DWXUDO�
(QYDVDGDV
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&HUWLILFDomR�GH�6HUYLoRV�$XWRPRWLYRV 9
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4XDOLGDGH

$GHTXDomR�GH�3URGXWRV�DRV�5HJXODPHQWRV�7pFQLFRV�H�DRV�0HFDQLVPRV�
GH�$YDOLDomR�GD�&RQIRUPLGDGH�&RPSXOVyULRV�� 3DQHODV�0HWiOLFDV

9

$GHTXDomR�j�QRUPD�$%17�1%5�,62������������� /DERUDWyULRV�&OtQLFRV 9
$GHTXDomR�j�1RUPD�$%17�1%5������������� 4XDOLGDGH�GR�3mR�WLSR�

)UDQFrV 9

$GHTXDomR�j�1RUPD�$%17�1%5������������� 'HVHPSHQKR�GH�
(GLILFDo}HV�+DELWDFLRQDLV 9

$GHTXDomR�j�1RUPD�$%17�1%5�,62������������ 6LVWHPD�GH�*HVWmR�GD�
4XDOLGDGH

9

$GHTXDomR�j�1RUPD�$%17�1%5�,62������������ 6LVWHPD�GH�*HVWmR�GD�
4XDOLGDGH�� 3HWUyOHR��*iV�H�6LVWHPLVWDV�GD�,QG~VWULD��6HWRU�3HWUyOHR�

9

$GHTXDomR�j�1RUPD�$%17�1%5�,62������������� 7XULVPR�GH�DYHQWXUD�
� 6LVWHPDV�GH�JHVWmR�GD�VHJXUDQoD�� 5HTXLVLWRV

9

$GHTXDomR�j�1RUPD�$%17�1%5�,62����������� � 6LVWHPDV�GH�*HVWmR�
GD�6HJXUDQoD�GH�$OLPHQWRV

9
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4XDOLGDGH

$GHTXDomR�j�1RUPD�5DLQIRUHVW�$OOLDQFH SDUD�$JULFXOWXUD�
6XVWHQWiYHO��5$6��� &DGHLD�GH�&XVWyGLD 9

$GHTXDomR�j�1RUPD�5DLQIRUHVW�$OOLDQFH SDUD�$JULFXOWXUD�
6XVWHQWiYHO��5$6��� &yGLJR�GH�&RQGXWD 9

$GHTXDomR�DR�3URJUDPD�%UDVLOHLUR�GD�4XDOLGDGH�H�3URGXWLYLGDGH�
GR�+DELWDW��3%43�+�

9

$GHTXDomR�DR�5HJXODPHQWR�GR�6HUYLoR�GH�&RPXQLFDomR�
0XOWLPtGLD��$QDWHO�

9

$GHTXDomR�jV�1RUPDV�$PELHQWDLV�SDUD�6HUYLoRV�$XWRPRWLYRV 9

$GHTXDomR�jV�1RUPDV�GH�4XDOLGDGH�SDUD�6HUYLoRV�$XWRPRWLYRV 9

$GHTXDomR�j�5HJXODPHQWDomR�GD�3URGXomR�2UJkQLFD�QR�%UDVLO 9
$GHTXDomR�j�6pULH�GH�1RUPDV�$%17�1%5�,62�������� 7HFQRORJLD�

*UiILFD�� 3URYDV�'LJLWDLV
9

$GHTXDomR�FRQIRUPH�0RGHOR�&00,�'(9��&00,�$&4�H�&00,�
69&

9
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*HVWmR�GD�
4XDOLGDGH

$GHTXDomR�GH�DJURLQG~VWULDV�DRV�6HUYLoRV�GH�,QVSHomR�GH�3URGXWRV�
GH�2ULJHP�$QLPDO�H�RX�9HJHWDO 9

$GHTXDomR�GH�HVWDEHOHFLPHQWRV�SURGXWRUHV�GH�EHELGDV�DOFRyOLFDV�SDUD�
UHJLVWUR

9

$GHTXDomR�GH�LQG~VWULDV�jV�ERDV�SUiWLFDV�GH�IDEULFDomR�GH�SURGXWRV�
VDQHDQWHV��GH�KLJLHQH�SHVVRDO��FRVPpWLFRV�H�SHUIXPHV

9

$GHTXDomR�GR�0DQHMR�1XWULFLRQDO�GH�5HEDQKR�/HLWHLUR�� %RYLQRFXOWXUD 9
$GHTXDomR�GR�0DQHMR�1XWULFLRQDO�GH�5HEDQKR�/HLWHLUR�� 2YLQR�H�&DSULQR 9

$GHTXDomR�SDUD�&HUWLILFDomR�GH�3URGXomR�,QWHJUDGD�GD�&DGHLD�
$JUtFROD�H�%RDV�3UiWLFDV�QD�3URGXomR�$JUtFROD

9

$YDOLDomR�GH�7HPSR�GH�9LGD�GH�3UDWHOHLUD 9

%RDV�3UiWLFDV�GH�)DEULFDomR�SDUD�(PSUHVDV�GH�$OLPHQWRV�H�%HELGDV 9

%RDV�3UiWLFDV�SDUD�6HUYLoRV�GH�$OLPHQWDomR 9

&HUWLILFDGR�GH�5HJLVWUR�&DGDVWUDO�± &5&��6HWRU�3HWUyOHR� 9

&RQVXOWRULD�SDUD�0DQHMR�6XVWHQWiYHO�GD�ÈJXD�HP�6LVWHPDV�GH�,UULJDomR 9
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*HVWmR�GD�
4XDOLGDGH

,PSODQWDomR�GH�5HTXLVLWRV�SDUD�$FUHGLWDomR�+RVSLWDODU��
21$�

9

0HOKRULD�GD�4XDOLGDGH�GR�/HLWH 9

0HWURORJLD�� &DOLEUDomR 9

0HWURORJLD�� (QVDLRV�� $YDOLDomR�GH�&DUFDoD�GH�%RYLQR�GH�
&RUWH�DWUDYpV�GH�8OWUDVVRQRJUDILD

9

0HWURORJLD�� (QVDLRV�� (QVDLRV�HP�7HOKDV�&HUkPLFDV�SDUD�D�
$YDOLDomR�GD�&RQIRUPLGDGH��364

9

0HWURORJLD�� (QVDLRV�� 6HUYLoR�GH�$QiOLVH�GH�5HVtGXRV 9

0HWURORJLD�� (QVDLRV�� 6HUYLoR�GH�$QiOLVH�0LFURELROyJLFD 9

3UHVHUYDomR�GH�3URGXWRV�SRU�7pFQLFDV�GH�&RQJHODPHQWR 9
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*HVWmR�GD�
4XDOLGDGH

$GHTXDomR�j�&HUWLILFDomR�GH�3URFHVVRV�GH�7HVWH�037�%5�
1tYHO��

9

4XDOLGDGH�GR�&DIp�� &ULWpULRV�6&$$�� &ROKHLWD�H�3yV�&ROKHLWD 9
4XDOLGDGH�QR�7XULVPR�� ,PSODQWDomR�GH�SURFHGLPHQWRV 9

5RWXODJHP�GH�$OLPHQWRV�H�,QIRUPDomR�1XWULFLRQDO 9
6LVWHPD�$33&&�� $QiOLVH�GH�3HULJRV�H�3RQWRV�&UtWLFRV�GH�

&RQWUROH
9

7XULVWD�2FXOWR�� 'LDJQyVWLFR�7HFQROyJLFR 9

6867(17$%,/,'$'( ÈJXD��$U�H�6ROR

$o}HV�1HFHVViULDV�SDUD�,PSODQWDomR�GH�6LVWHPDV�6XVWHQWiYHLV�
GH�,UULJDomR

9

2XWRUJD�GH�ÈJXDV�6XSHUILFLDLV�� (VWDGXDLV 9

2XWRUJD�GH�ÈJXDV�6XSHUILFLDLV�� )HGHUDLV 9

2XWRUJD�GH�ÈJXD�6XEWHUUkQHD 9
3URVSHFomR�GH�ÈJXDV�6XEWHUUkQHDV�FRP�$QiOLVH�*HRItVLFD��

$PELHQWH�)UDWXUDGR�RX�&iUVWLFR
9

3URVSHFomR�GH�ÈJXDV�6XEWHUUkQHDV�FRP�$QiOLVH�*HRItVLFD��
$PELHQWH�6HGLPHQWDU

9
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(ILFLrQFLD�(QHUJpWLFD
'LDJQyVWLFR�(QHUJpWLFR�GH�0RWRUHV�(OpWULFRV 9

(ILFLrQFLD�(QHUJpWLFD 9

*HVWmR�GD�
6XVWHQWDELOLGDGH

$FHVVLELOLGDGH�� 3URMHWR�GH�$GDSWDomR�GH�(VSDoR�
)tVLFR

9

,PSODQWDomR�GH�5HTXLVLWRV�GH�606��6D~GH��0HLR�
$PELHQWH�H�6HJXUDQoD��SDUD�)RUQHFHGRUHV��

6HWRU�3HWUyOHR
9

5HGXomR�GH�'HVSHUGtFLR�QRV�3HTXHQRV�1HJyFLRV
� *HUDO

9

5HGXomR�GH�'HVSHUGtFLR�QRV�3HTXHQRV�1HJyFLRV�
� 6HJPHQWR�GH�%HOH]D

9

5HVtGXRV
*HVWmR�GH�(IOXHQWHV�/tTXLGRV 9

3ODQR�GH�*HUHQFLDPHQWR�GH�5HVtGXRV�6yOLGRV 9
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�/����͗ �^d��K͗ ��W͗

d�>�&/yKϭ͗� d�>�&/yKϮ͗�
�D�/>͗ ^/d�͗

���K^���E��Z/K^����
�DWZ�^�ͬ/E^d/dh/��K͗�

EKD���K�
��E�K͗

EǑ����
�'�E�/�͗

EǑ����
�ͬ�

Z�^WZ�^�Ed�Ed��>�'�>�ϭ

EKD���KDW>�dK͗
��Z'K͗ ��d��E�^�͘
E��/KE�>/����͗ �^d��K��/s/>͗

�E��Z��K�Z�^/��E�/�>��KDW>�dK͗

�/����͗ �^d��K͗ ��W͗
EǑ��K�
�W&͗ EǑ�Z'͗ KZ'�K�

�yW��/�KZ͗
d�>�&/yK͗ d�>���>h>�Z͗
�D�/>͗
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Z�^WZ�^�Ed�Ed��>�'�>�Ϯ
EKD���KDW>�dK͗
��Z'K͗ ��d��E�^�͘
E��/KE�>/����͗ �^d��K��/s/>͗

�E��Z��K�Z�^/��E�/�>��KDW>�dK͗

�/����͗ �^d��K͗ ��W͗
EǑ��K�
�W&͗ EǑ�Z'͗ KZ'�K�

�yW��/�KZ͗
d�>�&/yK͗ d�>���>h>�Z͗
�D�/>͗

d��E/�K�Z�^WKE^�s�>�W�>K�^��Z��d���E��/E^d/dh/��K

EKD���KDW>�dK͗

��Z'K͗ ��d��E�^�͘

E��/KE�>/����͗ �^d��K��/s/>͗
�E��Z��K�Z�^/��E�/�>�
�KDW>�dK͗
�/����͗ �^d��K͗ ��W͗

EǑ��K��W&͗ EǑ�
Z'͗

KZ'�K�
�yW��/�KZ͗

d�>�&/yK͗ d�>���>h>�Z͗
�D�/>͗

���ŵƉƌĞƐĂ�ĂƋƵŝ�ƌĞƉƌĞƐĞŶƚĂĚĂ�ĚĞĐůĂƌĂ�ƋƵĞ͗

ĂͿ �ƐƚĂŵŽƐ� ĐŽŵ� ƚŽĚĂ� Ă� ĚŽĐƵŵĞŶƚĂĕĆŽ� ũƵƌşĚŝĐĂ� Ğ� ĨŝƐĐĂů� ŵĞŶĐŝŽŶĂĚĂ� ŶŽ� �ĚŝƚĂů� ĚĞǀŝĚĂŵĞŶƚĞ�
ƌĞŐƵůĂƌŝǌĂĚĂ͕�ĐŝĞŶƚĞƐ�ĚĞ�ƋƵĞ�Ă�ĨĂůƚĂ�ĚĞ�ƋƵĂůƋƵĞƌ�Ƶŵ�ĚŽƐ�ĚŽĐƵŵĞŶƚŽƐ�ŝŵƉĞĚĞ�Ă�ĐŽŶƚƌĂƚĂĕĆŽ�ĚĞ�
ŶŽƐƐĂ�WĞƐƐŽĂ�:ƵƌşĚŝĐĂ�ƉĞůŽ�^��Z��ͬ��͘

ďͿ �ŽŵƉƌĞĞŶĚĞŵŽƐ� ƋƵĞ� Ž� ƉƌŽĐĞƐƐŽ� ĚĞ� ĐĂĚĂƐƚƌĂŵĞŶƚŽ� ĚĂ� WĞƐƐŽĂ� :ƵƌşĚŝĐĂ� ŶĆŽ� ŝŵƉůŝĐĂ� ŶĂ�
ĐŽŶƚƌĂƚĂĕĆŽ�ĚĞ�ƐĞƌǀŝĕŽƐ͘���ĐŽŶƚƌĂƚĂĕĆŽ�ĚĞ�ƐĞƌǀŝĕŽƐ�ƐŽŵĞŶƚĞ�ƐĞ�ĚĂƌĄ�ƋƵĂŶĚŽ�ŚŽƵǀĞƌ�ĚĞŵĂŶĚĂ͕�
ŽďĞĚĞĐĞŶĚŽ�ƐĞŵƉƌĞ�ŽƐ�ĐƌŝƚĠƌŝŽƐ�ĚŝƐƉŽƐƚŽƐ�ŶŽ��ĚŝƚĂů͘

ĐͿ �ƐƚĂŵŽƐ�ĐŝĞŶƚĞƐ�ĚŽ�ĚŝƐƉŽƐƚŽ�ŶŽ �ĚŝƚĂů�Ğ�ĚĂƐ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ĐŽŶƚƌĂƚĂĕĆŽ�ĚĞ�ŶŽƐƐĂ�WĞƐƐŽĂ�:ƵƌşĚŝĐĂ͘
ĚͿ EĆŽ�ĞƐƚĂŵŽƐ�ƐŽĨƌĞŶĚŽ�ŶĞŶŚƵŵ�ƉƌŽĐĞƐƐŽ�ĚĞ�ƉĞŶĂůŝǌĂĕĆŽ�ƉŽƌ�ƉĂƌƚĞ�ĚĂƐ�ŝŶƐƚŝƚƵŝĕƁĞƐ�ŝŶƚĞŐƌĂŶƚĞƐ�

ĚŽ�^ŝƐƚĞŵĂ�͞^͘͟
ĞͿ EĆŽ� ĞƐƚĂŵŽƐ� ŝŵƉĞĚŝĚŽƐ� ĚĞ� ƉƌĞƐƚĂƌ� ƐĞƌǀŝĕŽƐ� ĚĞ� ĐŽŶƐƵůƚŽƌŝĂ� Ğ� ŝŶƐƚƌƵƚŽƌŝĂ� ƉĞůĂ� ĂĚŵŝŶŝƐƚƌĂĕĆŽ�

ƉƷďůŝĐĂ͘
ĨͿ YƵĞ�ŽƐ�ƐſĐŝŽƐ͕�ĚŝƌŝŐĞŶƚĞƐ͕�ƉƌĞƐƚĂĚŽƌĞƐ�ĚĞ�ƐĞƌǀŝĕŽƐ�ĞͬŽƵ�ƉƌŽĨŝƐƐŝŽŶĂŝƐ�ĚĞƐƚĂ�ƉĞƐƐŽĂ�ũƵƌşĚŝĐĂ�
ŶĆŽ�ĨŝŐƵƌĂŵ�ĐŽŵŽ͗
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Ĩ͘ϭͿ �ŵƉƌĞŐĂĚŽƐ͕� ŵĞŵďƌŽƐ� ĚŽ� �ŽŶƐĞůŚŽ� �ĞůŝďĞƌĂƚŝǀŽ͕� ŵĞŵďƌŽƐ� ĚŽ� �ŽŶƐĞůŚŽ� &ŝƐĐĂů� ŽƵ�
ŝŶƚĞŐƌĂŶƚĞƐ�ĚĂ��ŝƌĞƚŽƌŝĂ��ǆĞĐƵƚŝǀĂ�ĚŽ�^��Z��ͬ��͘

Ĩ͘ϮͿ �ƀŶũƵŐĞƐ�ŽƵ�ĐŽŵƉĂŶŚĞŝƌŽƐ͕�ƉĂƌĞŶƚĞƐ�Ğŵ�ůŝŶŚĂ�ƌĞƚĂ�ŽƵ�ĐŽůĂƚĞƌĂů͕�ƉŽƌ�ĐŽŶƐĂŶŐƵŝŶŝĚĂĚĞ�
ŽƵ�ĂĨŝŶŝĚĂĚĞ�ĂƚĠ�ϮǑ�ŐƌĂƵ͕�ĚĞ�ĞŵƉƌĞŐĂĚŽƐ͕�ĚŝƌŝŐĞŶƚĞƐ�Ğ�ĐŽŶƐĞůŚĞŝƌŽƐ�ĚŽ�^��Z��ͬ��͘

Ĩ͘ϯͿ �ƀŶũƵŐĞƐ�ŽƵ�ĐŽŵƉĂŶŚĞŝƌŽƐ͕�ƉĂƌĞŶƚĞƐ�Ğŵ�ůŝŶŚĂ�ƌĞƚĂ�ŽƵ�ĐŽůĂƚĞƌĂů͕�ƉŽƌ�ĐŽŶƐĂŶŐƵŝŶŝĚĂĚĞ
ŽƵ� ĂĨŝŶŝĚĂĚĞ� ĂƚĠ� ϮǑ� ŐƌĂƵ͕� ĚĞ� ĚŝƌŝŐĞŶƚĞƐ� ĚĂ� �DWZ�^�� ��D�E��Ed�� ƉĂƌĂ� Ă� ƋƵĂů�
ƉƌĞƚĞŶĚĞŵ�ƉƌĞƐƚĂƌ�ƐĞƌǀŝĕŽƐ͘

Ĩ͘ϰͿ ^ſĐŝŽƐ� Ğŵ� ĐŽŵƵŵ� ĐŽŵ� �DWZ�^�� ��D�E��Ed�� ƉĂƌĂ� Ă� ƋƵĂů� ƉƌĞƚĞŶĚĂŵ� ƉƌĞƐƚĂƌ�
ƐĞƌǀŝĕŽƐ͘

ŐͿ EĆŽ�ƉŽƐƐƵŝ�Ğŵ�ƐĞƵƐ�ƋƵĂĚƌŽƐ�ĞǆͲĞŵƉƌĞŐĂĚŽƐ�ŽƵ�ĞǆͲĚŝƌŝŐĞŶƚĞƐ�ĚĞƐǀŝŶĐƵůĂĚŽƐ�Ă�ŵĞŶŽƐ�ĚĞ�ϭϴϬ�
;ĐĞŶƚŽ�Ğ�ŽŝƚĞŶƚĂͿ�ĚŝĂƐ�ĚĂƐ�ĞŶƚŝĚĂĚĞƐ�ŽƉĞƌĂĐŝŽŶĂůŵĞŶƚĞ�ǀŝŶĐƵůĂĚĂƐ�ĂŽ�^��Z��ͬ���ƐĞũĂ�Ğŵ�ƐƵĂ�
ĐŽŵƉŽƐŝĕĆŽ�ƐŽĐŝĞƚĄƌŝĂ͕�ƐĞũĂ�ĐŽŵŽ�ƐĞƵ�ƉƌĞƐƚĂĚŽƌ�ĚĞ�ƐĞƌǀŝĕŽ͕�ĨŽƌŵĂůŝǌĂĚŽ�ŽƵ�ŶĆŽ͘

ŚͿ dĞƌŵŽƐ�ĐŝġŶĐŝĂ�ĚĞ�ƋƵĞ�Ă�ĞŵƉƌĞƐĂ�ƐĞƌĄ�ĂƵƚŽŵĂƚŝĐĂŵĞŶƚĞ�ĚĞƐĐƌĞĚĞŶĐŝĂĚĂ͕� ĐŽŵ�Ă�ƌĞƐĐŝƐĆŽ�ĚĞ�
ƚŽĚŽƐ�ŽƐ�ĐŽŶƚƌĂƚŽƐ�ĐĞůĞďƌĂĚŽƐ�ĐŽŵ�Ž�^��Z��ͬ��͕�ĐĂƐŽ�ƐĞ�ĐŽŶĨŝŐƵƌĂƌ͕�Ğŵ�ƋƵĂůƋƵĞƌ�ƚĞŵƉŽ͕�ĂƐ�
ŚŝƉſƚĞƐĞƐ�ĞůĞŶĐĂĚĂƐ�ŶŽ�ŝƚĞŵ�ĚĞ��ĞƐĐĂĚĂƐƚƌĂŵĞŶƚŽ�ĚŽ��ĚŝƚĂů͘�

ŝͿ YƵĞ�ĞƐƚĂ�WĞƐƐŽĂ� :ƵƌşĚŝĐĂ�ĞƐƚĄ�ĂƉƚĂ�Ă�ĂƚĞŶĚĞƌ� ƚŽĚĂƐ�ĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ĚĞƐĐƌŝƚĂƐ�ŶĂ;ƐͿ�ĄƌĞĂƐ;ƐͿ ĚĞ�
ĐŽŶŚĞĐŝŵĞŶƚŽ;ƐͿ�ƉƌĞƚĞŶĚŝĚĂ;ƐͿ͘

ũͿ EĆŽ�ĨŽŝ�ĚĞĐůĂƌĂĚĂ�ŝŶŝĚƀŶĞĂ�ƉŽƌ�ĂƚŽ�ĚŽ�WŽĚĞƌ�WƷďůŝĐŽ͘
ŬͿ EĆŽ�ĞƐƚĄ�ƌĞƵŶŝĚĂ�Ğŵ�ĐŽŶƐſƌĐŝŽ͕�Ğŵ ƉƌŽĐĞƐƐŽ�ĚĞ�ĨĂůġŶĐŝĂ͕�ĐŽŶĐŽƌĚĂƚĂ͕�ĐŽŶĐƵƌƐŽ�ĚĞ�ĐƌĞĚŽƌĞƐ͕�

ĚŝƐƐŽůƵĕĆŽ�ŽƵ�ůŝƋƵŝĚĂĕĆŽ�ŽƵ�ŝŵƉĞĚŝĚĂƐ�ĚĞ�ůŝĐŝƚĂƌ�Ğ�ĐŽŶƚƌĂƚĂƌ�ĐŽŵ�Ž�^ŝƐƚĞŵĂ�^��Z��͘
ůͿ ^ĞƵƐ�ƐſĐŝŽƐ͕�ĚŝƌĞƚŽƌĞƐ͕�ĂĚŵŝŶŝƐƚƌĂĚŽƌĞƐ͕�ĞŵƉƌĞŐĂĚŽƐ͕�ĂƐƐĞƐƐŽƌĞƐ͕�ƉƌĞƉŽƐƚŽƐ�Ğ�ĐŽůĂďŽƌĂĚŽƌĞƐ�

ŶĆŽ� ĐŽŵĞƚĞƌĆŽ͕� ĂƵǆŝůŝĂƌĆŽ͕� ŝŶĐŝƚĂƌĆŽ� ŽƵ� ŝŶƐƚŝŐĂƌĆŽ� ƚĞƌĐĞŝƌŽƐ� Ă� ĐŽŵĞƚĞƌĞŵ� ĂƚŽƐ� ŝůşĐŝƚŽƐ͕� ƋƵĞ�
ŝŶĐůƵĞŵ� ŽĨĞƌĞĐĞƌ͕� ĐŽŶĐĞĚĞƌ͕� ƌĞƋƵĞƌĞƌ� ŽƵ� ĂĐĞŝƚĂƌ� ƉĂŐĂŵĞŶƚŽƐ͕� ĚŽĂĕƁĞƐ͕ ĐŽŵƉĞŶƐĂĕĆŽ͕�
ďĞŶĞĨşĐŝŽƐ�ŽƵ�ƋƵĂŝƐƋƵĞƌ�ŽƵƚƌĂƐ�ǀĂŶƚĂŐĞŶƐ�ŝŶĚĞǀŝĚĂƐ�ĞͬŽƵ�ŝůĞŐĂŝƐ�ƉĂƌĂ�Ɛŝ�ŽƵ�ƉĂƌĂ�ƚĞƌĐĞŝƌŽƐ͕�ďĞŵ�
ĐŽŵŽ� Ž� ĚĞƐǀŝŽ� ĚĞ� ĨŝŶĂůŝĚĂĚĞ� ĚŽ� �ŽŶƚƌĂƚŽ� ĚĞƌŝǀĂĚŽ� ĚĞƐƚĂ� ůŝĐŝƚĂĕĆŽ͕� ŽƵ� ĂƚŽƐ� ůĞƐŝǀŽƐ� ƋƵĞ�
ĐŽŶƐƚŝƚƵĂŵ�ƉƌĄƚŝĐĂ�ŝůĞŐĂů�ŽƵ�ĚĞ�ĐŽƌƌƵƉĕĆŽ͕�ƐĞũĂ�ĚĞ�ĨŽƌŵĂ�ĚŝƌĞƚĂ�ŽƵ�ŝŶĚŝƌĞƚĂ�ƋƵĂŶƚŽ�ĂŽ�ŽďũĞƚŽ�ĚĂ�
ƉƌĞƐĞŶƚĞ�ĞĚŝƚĂů͘

ŵͿ �ƐƚĄ�ĐŝĞŶƚĞ�ĚĞ�ƋƵĞ�Ă�ĞŵŝƐƐĆŽ�ĚĞ�ĚĞĐůĂƌĂĕĆŽ�ĨĂůƐĂ�ŝŶĐŽƌƌĞ�ŶŽ�ĐƌŝŵĞ�ĚĞ�ĨĂůƐŝĚĂĚĞ�ŝĚĞŽůſŐŝĐĂ�ŶŽƐ�
ƚĞƌŵŽƐ�ĚŽ�Ăƌƚ͘�Ϯϵϵ�ĚŽ��ſĚŝŐŽ�WĞŶĂů��ƌĂƐŝůĞŝƌŽ͕�ĐŽŵ�ƉĞŶĂ�ĚĞ�ƌĞĐůƵƐĆŽ͕�ĚĞ�Ƶŵ�Ă�ĐŝŶĐŽ�ĂŶŽƐ͕�Ğ�
ŵƵůƚĂ͕�ƐĞ�Ž�ĚŽĐƵŵĞŶƚŽ�Ġ�ƉƷďůŝĐŽ͕�Ğ�ƌĞĐůƵƐĆŽ�ĚĞ�Ƶŵ�Ă�ƚƌġƐ�ĂŶŽƐ͕�Ğ�ŵƵůƚĂ͕�ƐĞ�Ž�ĚŽĐƵŵĞŶƚŽ�Ġ�
ƉĂƌƚŝĐƵůĂƌ͘

ŶͿ EĆŽ�ƉŽƐƐƵŝ�ƌĞƐƚƌŝĕƁĞƐ�ĚĞ�ƋƵĂůƋƵĞƌ�ŶĂƚƵƌĞǌĂ�ƌĞƐƵůƚĂŶƚĞƐ�ĚĞ�ĐŽŶƚƌĂƚŽƐ�ĨŝƌŵĂĚŽƐ�ĂŶƚĞƌŝŽƌŵĞŶƚĞ�
ĐŽŵ�Ž�^/^d�D��^��Z��͕�ĐŽŵ�Ž�^ŝƐƚĞŵĂ�͞^͟�;^�E�/͕�^�^�͕�^�^/͕�^�E��͕�^�^d͕�^�E�Z͕�^�E�dͿ�ŽƵ�
ĐŽŵ�Ă��ĚŵŝŶŝƐƚƌĂĕĆŽ�WƷďůŝĐĂ͕�ĞŶƋƵĂŶƚŽ�ƉĞƌĚƵƌĂƌĞŵ�ŽƐ�ŵŽƚŝǀŽƐ�ĚĞƚĞƌŵŝŶĂŶƚĞƐ�ĚĂ�ƉƵŶŝĕĆŽ͘

ŽͿ �ŽŶĐŽƌĚĂ� Ğ� ƐƵďŵĞƚĞͲƐĞ� Ă� ƚŽĚĂƐ� Ğ� ĐĂĚĂ� ƵŵĂ� ĚĂƐ� ĐŽŶĚŝĕƁĞƐ� ŝŵƉŽƐƚĂƐ� ƉĞůŽ� ��/d�> ϬϭͬϮϬϭϵ
;����^dZ�D�EdK����W�^^K�^� :hZ1�/��^�W�Z��WZ�^d���K����^�Zs/�K^���� /EKs���K���
d��EK>K'/�������,/�Ϳ

ƉͿ �ƐƚĄ� ĐŝĞŶƚĞ� ĚĞ� ƋƵĞ͕� ĐĂƐŽ� ƐĞũĂ� ĚĞƐĐƌĞĚĞŶĐŝĂĚĂ� ĚĞ� ŽƵƚƌŽƐ� �ĚŝƚĂŝƐ� ĚŽ� ^��Z��ͬ��͕� ƐĞƌĄ�
ĂƵƚŽŵĂƚŝĐĂŵĞŶƚĞ�ĚĞƐĐƌĞĚĞŶĐŝĂĚĂ�ĚĞƐƚĞ���/d�>��K�^��Z��d���ϬϭͬϮϬϭϵ͘

ƋͿ 'ĂƌĂŶƚĞ�ƋƵĞ�ƚŽĚĂƐ�ĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ�ƉƌĞƐƚĂĚĂƐ�ƐĆŽ�ǀĞƌĚĂĚĞŝƌĂƐ͕�Ğ�ƉŽĚĞƌĆŽ�ƐĞƌ�ĐŽŵƉƌŽǀĂĚĂƐ͘
ƌͿ �ƐƚĂ� WĞƐƐŽĂ� :ƵƌşĚŝĐĂ� E�K� ĞƐƚĄ� ƐŽĨƌĞŶĚŽ� ĂƉůŝĐĂĕĆŽ� ĚĞ� ƉĞŶĂůŝĚĂĚĞ� ƉŽƌ� ƋƵĂůƋƵĞƌ�����������������������

ŵŽƚŝǀŽ�ĚĞƌŝǀĂĚŽ�ĚĂ�ƉĂƌƚŝĐŝƉĂĕĆŽ�Ğŵ�ůŝĐŝƚĂĕĆŽ�ŽƵ�ĐŽŶƚƌĂƚŽ�ĐŽŵ�ƉĞƐƐŽĂ�ũƵƌşĚŝĐĂ�ĚĞ��ŝƌĞŝƚŽ�ƉƷďůŝĐŽ�
Ğŵ�ŐĞƌĂů�ŽƵ�ĐŽŵ�ĂƐ�ĞŶƚŝĚĂĚĞƐ�ŝŶƚĞŐƌĂŶƚĞƐ�ĚŽ�͞^ŝƐƚĞŵĂ�^͘͟
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ƐͿ �ƐƚĂ�WĞƐƐŽĂ�:ƵƌşĚŝĐĂ E�K ƉƌĂƚŝĐĂ�ŽƵ�ĂĐĞŝƚĂ�Ă�ĞǆƉůŽƌĂĕĆŽ�ĚĞ�ƚƌĂďĂůŚŽ�ĞƐĐƌĂǀŽ�ŽƵ�ĚĞŐƌĂĚĂŶƚĞ͕�Ă�
ĞǆƉůŽƌĂĕĆŽ�ƐĞǆƵĂů�ĚĞ�ŵĞŶŽƌĞƐ�Ğ�Ă�ĞǆƉůŽƌĂĕĆŽ�ĚĞ�ŵĆŽ�ĚĞ�ŽďƌĂ�ŝŶĨĂŶƚŝů�Ğ�ĂĚŽůĞƐĐĞŶƚĞ͘

(�YrP�$'(5,5 SRU�LQWHLUR�jV�UHJUDV�GH�FRQWUDWDomR�H�JHVWmR�GH�&RQVXOWRUHV��EHP�FRPR�jV�
DGHTXDo}HV�SURPRYLGDV�QDV�VROXo}HV�SURGXWRV�GLVSRQLELOL]DGRV�SHOR�6(%5$(�%$+,$��WRGRV�
FRQVWDQWHV�QR�(',7$/�'(�&$'$675$0(172 ���������H�'(&/$52 HVWDU�FLHQWH�H�GH�SOHQR�
DFRUGR FRP�DV�GLVSRVLo}HV�H�REULJDo}HV�QDTXHOH�LQVWUXPHQWR�FRQVLJQDGDV�

�^^/E�dhZ�^

�Ž;ƐͿ�ƌĞƉƌĞƐĞŶƚĂŶƚĞ;ƐͿ�ůĞŐĂů;ŝƐͿ�ĚĂ�WĞƐƐŽĂ�:ƵƌşĚŝĐĂ�WƌĞƐƚĂĚŽƌĂ�ĚŽƐ�^ĞƌǀŝĕŽƐ dĞĐŶŽůſŐŝĐŽ͗
�ĂƚĂ͗�ͺͺͺͺͺͬͺͺͺͺͺͺͬ�ͺͺͺͺͺͺ
EŽŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
�ƐƐŝŶĂƚƵƌĂ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��
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�E�yK�///�Ͳ &KZDh>�Z/K�W�Z��^K>/�/d���K��������^dZ�D�EdK ���WZK�hdK^

� ĞŵƉƌĞƐĂ�ĚĞǀĞƌĄ�ďĂƐĞĂƌͲƐĞ�ŶŽ �E�yK�/ ĚĞƐƚĞ��ĚŝƚĂů�ƉĂƌĂ�ƉƌĞĞŶĐŚŝŵĞŶƚŽ�ĚĂƐ ƐŽůƵĕƁĞƐͬƉƌŽĚƵƚŽƐ Ğŵ�
ƋƵĞ�ƉƌĞƚĞŶĚĞ�ƐĞ�ĐĂĚĂƐƚƌĂƌ�ŶŽ�^��Z��ͬ��͘ �ĞǀĞƌĄ�ƉƌĞĞŶĐŚĞƌ ĂďĂŝǆŽ�Ž�ƚşƚƵůŽ�ĚŽ�ƉƌŽĚƵƚŽ Ğ�Ž;ƐͿ ŶŽŵĞ;ƐͿ
ĚŽ;ƐͿ ƉƌŽĨŝƐƐŝŽŶĂů;ŝƐͿ ƋƵĞ�ŝƌĆŽ�ĂƚĞŶĚĞƌ͕�ĂƐƐŝŵ ĐŽŵŽ�Ž��W&͕�Ž�ƚŝƉŽ�ĚĞ�ǀşŶĐƵůŽ Ğ Ž ďƌĞǀĞ�ĐƵƌƌşĐƵůŽ͘

WZK�hdK�ϭ�Ͳ dşƚƵůŽ�ĚŽ�ƉƌŽĚƵƚŽ

1RPH��BBBBBBBBBBBBBB�&3)�0)BBBBBBBBBBBBBBBBBBB�7LSR�GH�9tQFXOR��BBBBBBBBBBB

%UHYH�FXUUtFXOR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

WZK�hdK�Ϯ�ʹ dşƚƵůŽ�ĚŽ�ƉƌŽĚƵƚŽ

1RPH��BBBBBBBBBBBBB�&3)�0)BBBBBBBBBBBBBBBBBBB�7LSR�GH�9tQFXOR��BBBBBBBBBBBB

%UHYH�FXUUtFXOR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

WZK�hdK�ϯ�ʹ dşƚƵůŽ�ĚŽ�ƉƌŽĚƵƚŽ

1RPH��BBBBBBBBBBBBB�&3)�0)BBBBBBBBBBBBBBBBBBB�7LSR�GH�9tQFXOR��BBBBBBBBBBBB

%UHYH�FXUUtFXOR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

;ΎͿ� �ŽƉŝĂƌ� Ğ� ĐŽůĂƌ� ƋƵĂŶƚŽƐ� ĚĞƐƐĞƐ� ĨŽƌĞŵ� ŶĞĐĞƐƐĄƌŝŽƐ� ƉĂƌĂ� ƉƌĞĞŶĐŚŝŵĞŶƚŽ� ĚŽƐ� ƉƌŽĚƵƚŽƐ� ƋƵĞ� Ă�
ĞŵƉƌĞƐĂ�ƉƌĞƚĞŶĚĞ ƐĞ�ĐĂĚĂƐƚƌĂƌ�ŶŽ�^��Z��ͬ��͘�

�^^/E�dhZ�^

�Ž;ƐͿ�ƌĞƉƌĞƐĞŶƚĂŶƚĞ;ƐͿ�ůĞŐĂů;ŝƐͿ�ĚĂ�WĞƐƐŽĂ�:ƵƌşĚŝĐĂ�WƌĞƐƚĂĚŽƌĂ�ĚŽƐ�^ĞƌǀŝĕŽƐ dĞĐŶŽůſŐŝĐŽ͗
�ĂƚĂ͗�ͺͺͺͺͺͬͺͺͺͺͺͺͬ�ͺͺͺͺͺͺ
EŽŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
�ƐƐŝŶĂƚƵƌĂ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��
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�E�yK�/s�Ͳ �d�^d��K������W��/�����d��E/��

�Ƶ;�>/�Ed�Ϳ͕ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕ �W&ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ƌĞƉƌĞƐĞŶƚĂŶƚĞ�ĚĂ�ĞŵƉƌĞƐĂ�
ͺͺͺͺͺͺͺͺͺͺͺͺ͕ �EW:ͺͺͺͺͺͺͺͺͺͺͺͺ͕� ĂƚĞƐƚŽ� ƉĂƌĂ� ŽƐ� ĚĞǀŝĚŽƐ� ĨŝŶƐ� ůĞŐĂŝƐ͕� ƋƵĞ� Ă� ĞŵƉƌĞƐĂͬŝŶƐƚŝƚƵŝĕĆŽ
;WZ�^d��KZ�����^�Zs/�KͿ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ƉŽƐƐƵŝ�ĐŽŵƉĞƚġŶĐŝĂ�ƚĠĐŶŝĐĂ�Ğ ũĄ�ƉƌĞƐƚŽƵ�
ŽƐ�ƐĞƌǀŝĕŽƐ�ƚĞĐŶŽůſŐŝĐŽƐ�ĚĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ĨŽƌŵĂ�ƐĂƚŝƐĨĂƚſƌŝĂ�ƉĂƌĂ�ŶŽƐƐĂ�ĞŵƉƌĞƐĂ͕�ŶŽ�ƉĞƌşŽĚŽ�ĚĞ�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�Ă ͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͘� �KƐ�ƐĞƌǀŝĕŽƐ� ĨŽƌĂŵ�ĞǆĞĐƵƚĂĚŽƐ�ĚĞ�ĨŽƌŵĂ�ƉƌŽĨŝƐƐŝŽŶĂů͕ ĐŽŶĨŽƌŵĞ�
ĐŽŶƚƌĂƚŽ͕�ŶĆŽ�ŚĂǀĞŶĚŽ�ŶĂĚĂ�ƋƵĞ�ĚĞƐĂďŽŶĞ�Ă�ƐƵĂ�ƋƵĂůŝĚĂĚĞ�Ğ�ĞĨŝĐŝġŶĐŝĂ�ƚĠĐŶŝĐĂ͘

Ă͘ ΀ĂƚŝǀŝĚĂĚĞƐ�ĞǆĞĐƵƚĂĚĂƐ ϭ΁�Ͳ �ĞǀĞƌĄ�ĂƉƌĞƐĞŶƚĂƌ�Ƶŵ�ƌĞůĂƚŽ�ĞƐƉĞĐşĨŝĐŽ�ƉĂƌĂ�ƐŽůƵĕĆŽͬƉƌŽĚƵƚŽ

�ĞĐůĂƌĂŵŽƐ͕�ƋƵĞ�ŽƐ�ĐŽŵƉƌŽŵŝƐƐŽƐ�ĐŽŶƚƌĂƚƵĂŝƐ�ĂƐƐƵŵŝĚŽƐ�ĨŽƌĂŵ�ĐƵŵƉƌŝĚŽƐ�ĚĞ�ĨŽƌŵĂ�ƐĂƚŝƐĨĂƚſƌŝĂ͕ ŶĂĚĂ�
ĐŽŶƐƚĂŶĚŽ� Ğŵ� ŶŽƐƐŽƐ� ƌĞŐŝƐƚƌŽƐ͕� ĂƚĠ� Ă� ƉƌĞƐĞŶƚĞ� ĚĂƚĂ͕� ƋƵĞ� ĚĞƐĂďŽŶĞ� ĐŽŵĞƌĐŝĂů� ŽƵ� ƚĞĐŶŝĐĂŵĞŶƚĞ� Ă�
ĞŵƉƌĞƐĂ͘

dĞůĞĨŽŶĞ�ĚĂ�ĞŵƉƌĞƐĂͬ�ͲŵĂŝů͗�
�ŝĚĂĚĞͬh&͕�ĚŝĂͬŵġƐͬĂŶŽ͘

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
EŽŵĞ��ŽŵƉůĞƚŽ�Ğ��ƐƐŝŶĂƚƵƌĂ�ĚŽ�ZĞƉƌĞƐĞŶƚĂŶƚĞ�ĚĂ��ŵƉƌĞƐĂ
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�E�yK�s ʹ &KZDh>�Z/K�����s�>/���K������^�d/^&���K��K��>/�Ed�

(VWH IRUPXOiULR GHYHUi VHU SUHHQFKLGR SHOD HPSUHVD TXH UHFHEHX RV VHUYLoRV GH
FRQVXOWRULD VROLFLWDGRV� SDUD� FDGDVWUDPHQWR� SHOD� HPSUHVD� FDQGLGDWD� DR� (GLWDO�
6(%5$(7(& %DKLD��FRQIRUPH�DEDL[R�

5D]mR�VRFLDO� BBBBBBBBBBBBBBBBBBBBBBBBB&13-� BBBBBBBBBBBBBBB
5HSUHVHQWDQWH�OHJDO� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(�PDLO� BBBBBBBBBBBBBBBBBBBBBB7HO������ BBBBBBBBBBBBBBBBBBBBBBBBBB
6ROXomR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(0�80$�(6&$/$�'(�� $�����FRPR�R�D��6U��D� VH�VHQWH�FRP�UHODomR�DRV�LWHQV�DEDL[R�

�� $WHQomR�H�GLVSRQLELOLGDGH�GD�HPSUHVD SDUD�OKH�DWHQGHU�
�

7RWDOPHQWH
LQVDWLVIHLWR

� � � � � � � � � ��
7RWDOPHQWH
VDWLVIHLWR

�1mR�VH�
DSOLFD�

�� 2�TXDQWR�R�D��6U�D��LQGLFDULD�HVWD�HPSUHVD GH�FRQVXOWRULD�SDUD�RXWUDV�HPSUHVDV"
�

1­2�LQGLFDULD�GH�
MHLWR�QHQKXP

� � � � � � � � � ��
,QGLFDULD�FRP�

FHUWH]D

�1mR�VH�
DSOLFD�

�� &XPSULPHQWR�GR�FURQRJUDPD�FRPELQDGR�SHOD�HPSUHVD
�

7RWDOPHQWH
LQVDWLVIHLWR

� � � � � � � � � ��
7RWDOPHQWH
VDWLVIHLWR

�1mR�VH�
DSOLFD�

�� $�HQWUHJD���R�UHVXOWDGR�GR�WUDEDOKR�GD�HPSUHVD�GHQWUR�GR�HVSHFLILFDGR�QD�FRQWUDWDomR
�

7RWDOPHQWH
LQVDWLVIHLWR

� � � � � � � � � ��
7RWDOPHQWH
VDWLVIHLWR

�1mR�VH�
DSOLFD�

�� (P�TXH�PHGLGD�HVWD�HPSUHVD��GH�PRGR�JHUDO��VDWLVIH]�jV�VXDV�H[SHFWDWLYDV"
�

7RWDOPHQWH
LQVDWLVIHLWR

� � � � � � � � � ��
7RWDOPHQWH
VDWLVIHLWR

�1mR�VH�
DSOLFD�

�ĞĐůĂƌĂŵŽƐ͕�ƋƵĞ�ŽƐ�ĐŽŵƉƌŽŵŝƐƐŽƐ�ĐŽŶƚƌĂƚƵĂŝƐ�ĂƐƐƵŵŝĚŽƐ�ĨŽƌĂŵ�ĐƵŵƉƌŝĚŽƐ�ĚĞ�ĨŽƌŵĂ�ƐĂƚŝƐĨĂƚſƌŝĂ͕ ŶĂĚĂ�
ĐŽŶƐƚĂŶĚŽ� Ğŵ� ŶŽƐƐŽƐ� ƌĞŐŝƐƚƌŽƐ͕� ĂƚĠ� Ă� ƉƌĞƐĞŶƚĞ� ĚĂƚĂ͕� ƋƵĞ� ĚĞƐĂďŽŶĞ� ĐŽŵĞƌĐŝĂů� ŽƵ� ƚĞĐŶŝĐĂŵĞŶƚĞ� Ă�
ĞŵƉƌĞƐĂ͘

dĞůĞĨŽŶĞ�ĚĂ�ĞŵƉƌĞƐĂͬ�ͲŵĂŝů͗�
�ŝĚĂĚĞͬh&͕�ĚŝĂͬŵġƐͬĂŶŽ͘

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
EŽŵĞ��ŽŵƉůĞƚŽ�Ğ��ƐƐŝŶĂƚƵƌĂ�ĚŽ�ZĞƉƌĞƐĞŶƚĂŶƚĞ�ĚĂ��ŵƉƌĞƐĂ
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�E�yK�s/ ʹ �KDWZKs���K����/E&Z��^dZhdhZ�

��^�Z/d/sK��K^�>��KZ�dMZ/K^��ͬKh��Yh/W�D�EdK^��/^WKE1s�/^�W�Z����WZ�^d���K����
^�Zs/�K^�E�^��^W��/�>/����^ͬ��Z��^�d�D�d/��^�^�>��/KE���^�W�>���Ed/������y��hdKZ��
W�Z������^dZ�D�EdK�EK�WZK'Z�D��^��Z��d��͕�Yh�E�K��W>/��s�> ;�KE^h>d�Z�
Z�Yh/^/dK^��^W��1&/�K^����^K>h��KͬWZK�hdKͿ͘

KZ/�Ed��O�^

2�REMHWLYR�GHVWH�GRFXPHQWR�p�GHVFUHYHU� WRGD�D� LQIUDHVWUXWXUD� ItVLFD�GH�SRVVH�GD�HPSUHVD�
FDQGLGDWD�D�(17,'$'(�(;(&8725$��TXH�VH�IDoD�QHFHVViULD�SDUD�D�SUHVWDomR�GRV�VHUYLoRV�
RV�TXDLV�HVWi SOHLWHDQGR�R�FDGDVWUDPHQWR�

7UDWD�VH�GH�GRFXPHQWR D�VHU�HODERUDGR HP�SDSHO�WLPEUDGR�GD�HPSUHVD�FDQGLGDWD�j�(17,'$'(�
(;(&8725$�� DVVLQDGR� SHOR� VHX� UHSUHVHQWDQWH� OHJDO� FRP� D� GHVFULomR� H� FRPSURYDomR� GD�
LQIUDHVWUXWXUD� ItVLFD�� ODERUDWRULDO�� IHUUDPHQWDO�� LQVWUXPHQWDO�H�GH�HTXLSDPHQWRV�QHFHVViULRV�j�
SUHVWDomR� GRV� VHUYLoRV� WHFQROyJLFRV� H�RX� GH� LQRYDomR� QRV� WHPDV� H� WLSRV� GH� VHUYLoRV�
SUHWHQGLGRV

,7(0
,1)5$(6758785$�28�

(48,3$0(172

48$1�
7,'$'(

'(6&5,d­2 '$�
,1)5$(6758785$

5(/$d­2�&20�2�
6(59,d2�$�6(5�
35(67$'2 $2�

6(%5$(

,QIUDHVWUXWXUD�ItVLFD�
�LQVWDODo}HV�

,QIUDHVWUXWXUD�ItVLFD�
�PiTXLQDV�H�HTXLSDPHQWRV�

,QIUDHVWUXWXUD�)tVLFD�
�/DERUDWyULR�SUySULR�RX�
3DUFHULD���TXDQGR�KRXYHU

�E�y�Z�&KdK^��K^�>��KZ�dMZ/K^��ͬKh��Yh/W�D�EdK^͕�Yh�E�K�&KZ�K���^K
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�E�yK�s// ʹ d�ZDK�������^�K��K���/d�>�ϬϭͬϮϬϭϵ

3HOR SUHVHQWH LQVWUXPHQWR� ���FRP� VHGH� D �� EDLUUR
� &(3 � FLGDGH� HVWDGR� LQVFULWD�QR��&13-��VRE Q�

�QHVWHDWR UHSUHVHQWDGDSRUVHX UHSUHVHQWDQWH OHJDO �
QDWXUDOLGDGH��HVWDGR�FLYLO��SURILVVmR��SRUWDGRU�GD�FDUWHLUD�GH LGHQWLGDGH Q� ��
yUJmR H[SHGLGRU � H &3) Q� � UHVLGHQWH H GRPLFLOLDGR D�

� ± ± FLGDGH�HVWDGR� YrP$'(5,5
SRU LQWHLUR� jV UHJUDV GH FRQWUDWDomR H JHVWmR GH &RQVXOWRUHV� EHP FRPR jV DGHTXDo}HV�
SURPRYLGDV� QDV� VROXo}HV�SURGXWRV� GLVSRQLELOL]DGRV� SHOR� 6(%5$(�%$+,$�� WRGRV� FRQVWDQWHV QR
(',7$/ '( &$'$675$0(172 �������� H '(&/$52 HVWDU FLHQWH H GH SOHQR DFRUGR� FRP DV
GLVSRVLo}HV H REULJDo}HV QDTXHOH LQVWUXPHQWR FRQVLJQDGDV H� FRP� R $1(;2� 9,,,�
'(�3$5$�'(�352'8726�'2�(',7$/���������3$5$�2�(',7$/���������

/RFDO� 'DWD � �

5HSUHVHQWDQWH�OHJDO
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�E�yK�s/// ʹ ��ͬW�Z� ���WZK�hdK^��K���/d�> ϬϭͬϮϬϭϴ�W�Z��K���/d�>�ϬϭͬϮϬϭϵ

dĞŶĚŽ�Ğŵ�ǀŝƐƚĂ�Ž�ƉƌŽĐĞƐƐŽ�ĚĞ�ĂĚĞƐĆŽ�ĚŽ�^��Z��ͬ���ĂŽ�ZĞŐƵůĂŵĞŶƚŽ�ĚŽ�^��Z��d���ϰ͘Ϭ͘ϭ Ğ�ĂŽ��ĂĚĞƌŶŽ�
dĠĐŶŝĐŽ�ϰ͘Ϭ͕�Ž ^�Zs/�K�����WK/K��^�D/�ZK���W�Yh�E�^��DWZ�^�^��K��^d��K������,/��ʹ ^��Z��ͬ�� ƉƌŽŵŽǀĞ�
ĂƐ�ƐĞŐƵŝŶƚĞƐ�ĂůƚĞƌĂĕƁĞƐ ŶŽƐ�ƉƌŽĚƵƚŽƐ�ĚŽ��ĚŝƚĂů�ϬϭͬϮϬϭϴ͗

ϭ�ʹ �>d�Z���K�E��EKD�E�>�dhZ�����DK��>/����^ ��d/WK^����^�Zs/�K

�ůƚĞƌĂĕĆŽ�ĚĂ�ŶŽŵĞŶĐůĂƚƵƌĂ�ĚĂƐ�DŽĚĂůŝĚĂĚĞƐ Ğ�dŝƉŽƐ�ĚĞ�^ĞƌǀŝĕŽ ƉĂƌĂ ĂƉĞŶĂƐ dŝƉŽƐ�ĚĞ�^ĞƌǀŝĕŽ�dĞĐŶŽůſŐŝĐŽ͗

/d�D ���DK��>/����ͬ�d/WK����^�Zs/�K W�Z��d/WK^����^�Zs/�K�d��EK>M'/�K
Ϭϭ �ĚĞƋƵĂĕĆŽ͗��ƉĞƌĨĞŝĕŽĂŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽ �ŽŶƐƵůƚŽƌŝĂ�dĞĐŶŽůſŐŝĐĂ
ϬϮ �ĚĞƋƵĂĕĆŽ͗��ĞƌƚŝĨŝĐĂĕĆŽ �ǀĂůŝĂĕĆŽ�ĚĂ��ŽŶĨŽƌŵŝĚĂĚĞ
Ϭϯ �ĚĞƋƵĂĕĆŽ͗��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽ Ͳ
Ϭϰ �ĚĞƋƵĂĕĆŽ͗�WƌŽƚŽƚŝƉĂŐĞŵ WƌŽƚŽƚŝƉĂŐĞŵ
Ϭϱ KƌŝĞŶƚĂĕĆŽ͗��ƵƌƐŽ�dĞĐŶŽůſŐŝĐŽ Ͳ
Ϭϲ KƌŝĞŶƚĂĕĆŽ͗��ŝĂŐŶſƐƚŝĐŽ�dĞĐŶŽůſŐŝĐŽ Ͳ
Ϭϳ KƌŝĞŶƚĂĕĆŽ͗�^ĞƌǀŝĕŽ�DĞƚƌŽůſŐŝĐŽ ^ĞƌǀŝĕŽƐ�DĞƚƌŽůſŐŝĐŽƐ

Ϯ ʹ �>d�Z���K�E��EKD�E�>�dhZ���� �Z��^

�ůƚĞƌĂĕĆŽ�ĚĂ�ŶŽŵĞŶĐůĂƚƵƌĂ�ĚĞ��ƌĞĂƐ ƉĂƌĂ��ƌĞĂƐ dĞŵĄƚŝĐĂƐ͗

/d�D ����Z�� W�Z���Z���d�D�d/��
Ϭϭ �ĞƐŝŐŶ �ĞƐŝŐŶ
ϬϮ /ŶŽǀĂĕĆŽ �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽ
Ϭϯ WƌŽĚƵƚŝǀŝĚĂĚĞ WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞ
Ϭϰ YƵĂůŝĚĂĚĞ WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞ
Ϭϱ ^ĞƌǀŝĕŽƐ��ŝŐŝƚĂŝƐ �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽ
Ϭϲ WƌŽƉƌŝĞĚĂĚĞ�/ŶƚĞůĞĐƚƵĂů �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽ
Ϭϳ ^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞ ^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞ

ϯ ʹ �>d�Z���K�E��EKD�E�>�dhZ���� ^h��Z��^

�ůƚĞƌĂĕĆŽ�ĚĂ�ŶŽŵĞŶĐůĂƚƵƌĂ�ĚĞ�^ƵďĄƌĞĂƐ ƉĂƌĂ�^ƵďĄƌĞĂƐ dĞŵĄƚŝĐĂƐ͗

/d�D ����Z��ͬ^h��Z�� W�Z���Z���d�D�d/��ͬ^h��Z���d�D�d/��
Ϭϭ �ĞƐŝŐŶͬ��ĞƐŝŐŶ�ĚĞ��ŵďŝĞŶƚĞ �ĞƐŝŐŶͬ��ĞƐŝŐŶ�ĚĞ��ŵďŝĞŶƚĞ
ϬϮ �ĞƐŝŐŶͬ��ĞƐŝŐŶ�ĚĞ��ŽŵƵŶŝĐĂĕĆŽ �ĞƐŝŐŶͬ��ĞƐŝŐŶ�ĚĞ��ŽŵƵŶŝĐĂĕĆŽ
Ϭϯ �ĞƐŝŐŶͬ��ĞƐŝŐŶ�ĚĞ�WƌŽĚƵƚŽ �ĞƐŝŐŶͬ��ĞƐŝŐŶ�ĚĞ�WƌŽĚƵƚŽ
Ϭϰ �ĞƐŝŐŶͬ��ĞƐŝŐŶ�ĚĞ�^ĞƌǀŝĕŽ �ĞƐŝŐŶͬ��ĞƐŝŐŶ�ĚĞ�^ĞƌǀŝĕŽ
Ϭϱ /ŶŽǀĂĕĆŽͬ�'ĞƐƚĆŽ�ĚĂ�/ŶŽǀĂĕĆŽ �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽͬ�'ĞƐƚĆŽ�ĚĂ�/ŶŽǀĂĕĆŽ

Ϭϲ
/ŶŽǀĂĕĆŽͬ�dĞĐŶŽůŽŐŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐ͕�WƌŽĚƵƚŽƐ�Ğ�
^ĞƌǀŝĕŽƐ

�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽͬ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚŽ�WƌŽĚƵƚŽ

�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽͬ WůĂŶĞũĂŵĞŶƚŽ dĞĐŶŽůſŐŝĐŽ

Ϭϳ WƌŽĚƵƚŝǀŝĚĂĚĞͬ��ĂĚĞŝĂ�ĚĞ�^ƵƉƌŝŵĞŶƚŽƐ
WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ��ĂĚĞŝĂ�ĚĞ�^ƵƉƌŝŵĞŶƚŽƐ
WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐ
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/d�D ����Z��ͬ^h��Z�� W�Z���Z���d�D�d/��ͬ^h��Z���d�D�d/��

Ϭϴ WƌŽĚƵƚŝǀŝĚĂĚĞͬ��ƵƚŽŵĂĕĆŽ�ĚŽ�WƌŽĐĞƐƐŽ�
WƌŽĚƵƚŝǀŽ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐ
^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ�ZĞƐşĚƵŽƐ
WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞ

Ϭϵ
WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�
WƌŽĚƵĕĆŽ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞ
WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐ
�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽͬ�DĞůŚŽƌŝĂ�'ĞŶĠƚŝĐĂ�Ğ�
�ŝŽƚĞĐŶŽůŽŐŝĂ

ϭϬ YƵĂůŝĚĂĚĞͬ�DĞƚƌŽůŽŐŝĂ WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞ
ϭϭ YƵĂůŝĚĂĚĞͬ��ŶĄůŝƐĞ�ĚĞ��ŽŶĨŽƌŵŝĚĂĚĞ WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ��ĞƌƚŝĨŝĐĂĕĆŽͬ�/ŶƐƉĞĕĆŽ

ϭϮ
YƵĂůŝĚĂĚĞͬ�EŽƌŵĂůŝǌĂĕĆŽ�ͬ�ZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞ
WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐ

ϭϯ ^ĞƌǀŝĕŽƐ��ŝŐŝƚĂŝƐͬ��Ͳ�ŽŵŵĞƌĐĞ
�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽͬ�dƌĂŶƐĨŽƌŵĂĕĆŽ��ŝŐŝƚĂů
�ĞƐŝŐŶͬ��ĞƐŝŐŶ�ĚĞ�^ĞƌǀŝĕŽ

ϭϰ ^ĞƌǀŝĕŽƐ��ŝŐŝƚĂŝƐͬ�^ĞƌǀŝĕŽƐ�KŶůŝŶĞ �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽͬ�dƌĂŶƐĨŽƌŵĂĕĆŽ��ŝŐŝƚĂů
ϭϱ WƌŽƉƌŝĞĚĂĚĞ�/ŶƚĞůĞĐƚƵĂůͬ�WĂƚĞŶƚĞƐ �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽͬ�WƌŽƉƌŝĞĚĂĚĞ�/ŶƚĞůĞĐƚƵĂů
ϭϲ WƌŽƉƌŝĞĚĂĚĞ�/ŶƚĞůĞĐƚƵĂůͬ��ĞƐĞŶŚŽ�/ŶĚƵƐƚƌŝĂů �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽͬ�WƌŽƉƌŝĞĚĂĚĞ�/ŶƚĞůĞĐƚƵĂů
ϭϳ ^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ��ŐƵĂ ^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ��ŐƵĂ͕��ƌ�Ğ�^ŽůŽ
ϭϴ ^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ��ŶĞƌŐŝĂ ^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ��ĨŝĐŝġŶĐŝĂ��ŶĞƌŐĠƚŝĐĂ
ϭϵ ^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞ ^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞ

ϰ ʹ �>d�Z���K����EKD�E�>�dhZ�����^K>h�O�^ͬWZK�hdK^

/d�D
EKD���K�WZK�hdK�ͬ�^K>h��K

�� �Z��ͬ^h��Z��ͬ�WZK�hdKͬ�^K>h��K W�Z� �Z���d�D�d/��ͬ^h��Z���d�D�d/��ͬ^K>h��K

Ϭϭ
�ĞƐŝŐŶͬ� �ĞƐŝŐŶ� ĚĞ� WƌŽĚƵƚŽͬ� �ĞƐŝŐŶ� �ƐƚƌĂƚĠŐŝĐŽ�
ĐŽŵ��ƌƋƵŝƚĞƚƵƌĂ� ĚĞ� �ŽůĞĕĆŽ� ƉĂƌĂ� Ă� /ŶĚƷƐƚƌŝĂ� ĚĂ�
DŽĚĂ

�ĞƐŝŐŶͬ� �ĞƐŝŐŶ� ĚĞ� WƌŽĚƵƚŽͬ� �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ĚĞ� �ŽůĞĕƁĞƐ� Ͳ
�ƌƋƵŝƚĞƚƵƌĂ�ĚĞ��ŽůĞĕĆŽ

ϬϮ �ĞƐŝŐŶͬ��ĞƐŝŐŶ�ĚĞ�WƌŽĚƵƚŽͬ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�
�ŽůĞĕƁĞƐ

�ĞƐŝŐŶͬ� �ĞƐŝŐŶ� ĚĞ� WƌŽĚƵƚŽͬ� �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ĚĞ� �ŽůĞĕƁĞƐ� Ͳ
�ƌƋƵŝƚĞƚƵƌĂ�ĚĞ��ŽůĞĕĆŽ�ʹ �ĞƐŝŐŶ�ĚĞ�DŽĚĂ

Ϭϯ
�ĞƐŝŐŶͬ� �ĞƐŝŐŶ� ĚĞ� WƌŽĚƵƚŽͬ� �ĞƐŝŐŶ� ĚĞ� WƌŽĚƵƚŽ�
dƌŝĚŝŵĞŶƐŝŽŶĂů

�ĞƐŝŐŶͬ��ĞƐŝŐŶ�ĚĞ�WƌŽĚƵƚŽͬ��ĞƐŝŐŶ�ĚĞ�WƌŽĚƵƚŽ�dƌŝĚŝŵĞŶƐŝŽŶĂů�
ʹ �ƌƚĞƐĂŶĂƚŽ

Ϭϰ /ŶŽǀĂĕĆŽͬ� dĞĐŶŽůŽŐŝĂ� ĚĞ� WƌŽĐĞƐƐŽƐ͕� WƌŽĚƵƚŽƐ� Ğ�
^ĞƌǀŝĕŽƐͬ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�EŽǀŽƐ�WƌŽĐĞƐƐŽƐ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐͬ�
�ŽŶƚƌŽůĞ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐ

Ϭϱ
/ŶŽǀĂĕĆŽͬ� dĞĐŶŽůŽŐŝĂ� ĚĞ� WƌŽĐĞƐƐŽƐ͕� WƌŽĚƵƚŽƐ� Ğ�
^ĞƌǀŝĕŽƐͬ� �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ĚĞ� WƌŽĚƵƚŽƐ�
WĂŶŝĨŝĐĄǀĞŝƐ

�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽͬ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚŽ�WƌŽĚƵƚŽͬ�
�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�EŽǀŽƐ�WƌŽĚƵƚŽƐ��ůŝŵĞŶƚşĐŝŽƐ� Ͳ WƌŽĚƵƚŽƐ�
WĂŶŝĨŝĐĄǀĞŝƐ

Ϭϲ
/ŶŽǀĂĕĆŽͬ� dĞĐŶŽůŽŐŝĂ� ĚĞ� WƌŽĐĞƐƐŽƐ͕� WƌŽĚƵƚŽƐ� Ğ�
^ĞƌǀŝĕŽƐͬ� �ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� Ğ� /ŵƉůĂŶƚĂĕĆŽ� ĚĞ�
�ƐƚƌĂƚĠŐŝĂ͕��ĂŵƉĂŶŚĂ�Ğ��ĕƁĞƐ�dƌĂŶƐŵşĚŝĂ

�ĞƐŝŐŶͬ��ĞƐŝŐŶ�ĚĞ�^ĞƌǀŝĕŽͬ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�Ğ�/ŵƉůĂŶƚĂĕĆŽ�ĚĞ�
�ƐƚƌĂƚĠŐŝĂ͕��ĂŵƉĂŶŚĂ�Ğ��ĕƁĞƐ�dƌĂŶƐŵşĚŝĂ ^ƚŽƌǇƚĞůůŝŶŐ

Ϭϳ

WƌŽĚƵƚŝǀŝĚĂĚĞͬ� �ĂĚĞŝĂ� ĚĞ� ^ƵƉƌŝŵĞŶƚŽƐͬ�
WůĂŶĞũĂŵĞŶƚŽ͕� WƌŽŐƌĂŵĂĕĆŽ� Ğ� �ŽŶƚƌŽůĞ� ĚĂ�
WƌŽĚƵĕĆŽ� /ŶĚƵƐƚƌŝĂů� Ğ� �ƐƚŽƋƵĞ� ;WW�W�Ϳ� ƉĂƌĂ� Ă�
/ŶĚƷƐƚƌŝĂ�ĚĂ�DŽĚĂ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐͬ�
WůĂŶĞũĂŵĞŶƚŽ�Ğ��ŽŶƚƌŽůĞ�ĚĞ�WƌŽĚƵĕĆŽ�Ͳ /ŶĚƷƐƚƌŝĂ�ĚĂ�DŽĚĂ

Ϭϴ WƌŽĚƵƚŝǀŝĚĂĚĞͬ� �ĂĚĞŝĂ� ĚĞ� ^ƵƉƌŝŵĞŶƚŽƐͬ�
WƌŽĚƵƚŝǀŝĚĂĚĞ�Ğ�DĞůŚŽƌŝĂ�ĚŽ�WƌŽĚƵƚŽ��ůŝŵĞŶƚşĐŝŽ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�ĞDĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐͬ�
>ĞĂŶ�DĂŶƵĨĂĐƚƵƌŝŶŐ Ͳ /ŶĚƷƐƚƌŝĂ�ĚĞ��ůŝŵĞŶƚŽƐ

Ϭϵ
WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ�
�ŽĂƐ�WƌĄƚŝĐĂƐ��ŐƌşĐŽůĂƐ WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐͬ�

DĞůŚŽƌŝĂ�ĚŽ�WƌŽĐĞƐƐŽ�WƌŽĚƵƚŝǀŽ��ŐƌşĐŽůĂ Ͳ 'ĞƌĂů



3iJLQD�_���

/d�D
EKD���K�WZK�hdK�ͬ�^K>h��K

�� �Z��ͬ^h��Z��ͬ�WZK�hdKͬ�^K>h��K W�Z� �Z���d�D�d/��ͬ^h��Z���d�D�d/��ͬ^K>h��K

ϭϬ WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ
�ŽĂƐ�WƌĄƚŝĐĂƐ�ŶĂ��ŽǀŝŶŽĐƵůƚƵƌĂ�ĚĞ�>ĞŝƚĞ�ĞͬŽƵ��ŽƌƚĞ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐͬ
�ŽĂƐ�WƌĄƚŝĐĂƐ�ŶĂ�WĞĐƵĄƌŝĂ�ĚĞ�>ĞŝƚĞ�ĞͬŽƵ��ŽƌƚĞ Ͳ �ŽǀŝŶŽ

ϭϭ WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ
�ŽĂƐ�WƌĄƚŝĐĂƐ�WĞĐƵĄƌŝĂƐ�Ͳ KǀŝŶŽ�Ğ��ĂƉƌŝŶŽ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐͬ
�ŽĂƐ�WƌĄƚŝĐĂƐ�ŶĂ�WĞĐƵĄƌŝĂ�ĚĞ�>ĞŝƚĞ�ĞͬŽƵ��ŽƌƚĞ Ͳ KǀŝŶŽ�Ğ��ĂƉƌŝŶŽ

ϭϮ
WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ�
�ŽŶƐƵůƚŽƌŝĂ� ĚĞ� WƌĞƐĞƌǀĂĕĆŽ� ĚĞ� WƌŽĚƵƚŽƐ� ƉŽƌ�
dĠĐŶŝĐĂƐ�ĚĞ��ŽŶŐĞůĂŵĞŶƚŽ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞ ͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞ ͬ�WƌĞƐĞƌǀĂĕĆŽ�ĚĞ�
WƌŽĚƵƚŽƐ�ƉŽƌ�dĠĐŶŝĐĂƐ�ĚĞ��ŽŶŐĞůĂŵĞŶƚŽ

ϭϯ
WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ�
hůƚƌĂĐŽŶŐĞůĂŵĞŶƚŽ�ĚĞ�WƌŽĚƵƚŽƐ�WĂŶŝĨŝĐĄǀĞŝƐ

�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�dĞĐŶŽůſŐŝĐŽͬ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚŽ�WƌŽĚƵƚŽͬ�
hůƚƌĂĐŽŶŐĞůĂŵĞŶƚŽ�ĚĞ�WƌŽĚƵƚŽƐ��ůŝŵĞŶƚşĐŝŽƐ

ϭϰ

WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ
�ĚĞƋƵĂĕĆŽ� ĚŽ�DĂŶĞũŽ� ZĞƉƌŽĚƵƚŝǀŽ�ĚĞ�ZĞďĂŶŚŽ�
KǀŝŶŽ�Ğ��ĂƉƌŝŶŽ�;/ŶƐĞŵŝŶĂĕĆŽ��ƌƚŝĨŝĐŝĂů�ƉŽƌ�dĞŵƉŽ�
&ŝǆŽ�Ͳ /�d&Ϳ

�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� dĞĐŶŽůſŐŝĐŽͬ� DĞůŚŽƌŝĂ� 'ĞŶĠƚŝĐĂ� Ğ�
�ŝŽƚĞĐŶŽůŽŐŝĂͬ /ŶƐĞŵŝŶĂĕĆŽ��ƌƚŝĨŝĐŝĂů�ƉŽƌ�dĞŵƉŽ�&ŝǆŽ� Ͳ /�d&�Ͳ
ZĞďĂŶŚŽ�Ͳ KǀŝŶŽ�Ğ��ĂƉƌŝŶŽ

ϭϱ
WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ�
DĞůŚŽƌĂŵĞŶƚŽ�'ĞŶĠƚŝĐŽ�ĚĂ��ĂŶĂŶĂ

�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� dĞĐŶŽůſŐŝĐŽͬ� DĞůŚŽƌŝĂ� 'ĞŶĠƚŝĐĂ� Ğ�
�ŝŽƚĞĐŶŽůŽŐŝĂͬ�DĞůŚŽƌŝĂ�'ĞŶĠƚŝĐĂ�ŶĂ�&ƌƵƚŝĐƵůƚƵƌĂ Ͳ �ĂŶĂŶĂ

ϭϲ
WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ�
WƌŽĚƵƚŝǀŝĚĂĚĞ�ƉĂƌĂ�Ă�/ŶĚƷƐƚƌŝĂ�'ƌĄĨŝĐĂ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐͬ�
�ŽŶƚƌŽůĞ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐ�Ͳ /ŶĚƷƐƚƌŝĂ�'ƌĄĨŝĐĂ

ϭϳ WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ�
WƌŽĚƵƚŝǀŝĚĂĚĞ�ŶĂ�/ŶĚƷƐƚƌŝĂ�ĚĂ�DŽĚĂ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐͬ�
>ĞĂŶ�DĂŶƵĨĂĐƚƵƌŝŶŐ Ͳ /ŶĚƷƐƚƌŝĂ�ĚĂ�DŽĚĂ

ϭϴ
WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ�
�ŽŶƐƵůƚŽƌŝĂ� ƉĂƌĂ� DĂƉĞĂŵĞŶƚŽ� ĚĞ� &ůƵǆŽ� ĚĞ�
WĞƐƐŽĂƐ�Ğ�/ŶƚĞůŝŐġŶĐŝĂ�ƉĂƌĂ�Ž�sĂƌĞũŽ

�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� dĞĐŶŽůſŐŝĐŽͬ� dƌĂŶƐĨŽƌŵĂĕĆŽ� �ŝŐŝƚĂůͬ�
�ŽŶƐƵůƚŽƌŝĂ� ƉĂƌĂ� DĂƉĞĂŵĞŶƚŽ� ĚĞ� &ůƵǆŽ� ĚĞ� WĞƐƐŽĂƐ� Ğ�
/ŶƚĞůŝŐġŶĐŝĂ�ƉĂƌĂ�Ž�sĂƌĞũŽ

ϭϵ
WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ�
�ĚĞƋƵĂĕĆŽ� ĚŽ� DĂŶĞũŽ� EƵƚƌŝĐŝŽŶĂů� ĚĞ� ZĞďĂŶŚŽ�
>ĞŝƚĞŝƌŽ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞͬ��ĚĞƋƵĂĕĆŽ�ĚŽ�
DĂŶĞũŽ�EƵƚƌŝĐŝŽŶĂů�ĚĞ�ZĞďĂŶŚŽ�>ĞŝƚĞŝƌŽ�Ͳ �ŽǀŝŶŽĐƵůƚƵƌĂ

ϮϬ
WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ�
�ĚĞƋƵĂĕĆŽ� ĚŽ� DĂŶĞũŽ� EƵƚƌŝĐŝŽŶĂů� ĚŽ� ZĞďĂŶŚŽ�
KǀŝŶŽ�Ğ��ĂƉƌŝŶŽ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞͬ��ĚĞƋƵĂĕĆŽ�ĚŽ�
DĂŶĞũŽ�EƵƚƌŝĐŝŽŶĂů�ĚĞ�ZĞďĂŶŚŽ�>ĞŝƚĞŝƌŽ�Ͳ KǀŝŶŽ�Ğ��ĂƉƌŝŶŽ

Ϯϭ
WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ
�ůĂďŽƌĂĕĆŽ� ĚĞ� &ŝĐŚĂƐ� dĠĐŶŝĐĂƐ� ƉĂƌĂ� �ŽŵĠƌĐŝŽ� Ğ�
^ĞƌǀŝĕŽƐ�ĚĞ��ůŝŵĞŶƚĂĕĆŽ

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� DĂƉĞĂŵĞŶƚŽ� Ğ� DĞůŚŽƌŝĂ� ĚĞ�
WƌŽĐĞƐƐŽƐͬ �ůĂďŽƌĂĕĆŽ�ĚĞ�&ŝĐŚĂƐ�dĠĐŶŝĐĂƐ�ƉĂƌĂ�Ž�^ĞŐŵĞŶƚŽ�ĚĞ�
�ůŝŵĞŶƚĂĕĆŽ

ϮϮ
WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ
�ŽŶƐƵůƚŽƌŝĂ�ĚĞ�DĂƚĞƌŝĂŝƐ�dġǆƚĞŝƐ�ƉĂƌĂ�Ă�/ŶĚƷƐƚƌŝĂ�Ğ�
Ž�sĂƌĞũŽ�ĚŽ�sĞƐƚƵĄƌŝŽ�ƉĂƌĂ�Ž�^ĞŐŵĞŶƚŽ�ĚĂ�DŽĚĂ

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� DĂƉĞĂŵĞŶƚŽ� Ğ� DĞůŚŽƌŝĂ� ĚĞ�
WƌŽĐĞƐƐŽƐͬ DŽĚĞůĂŐĞŵ�Ğ�'ƌĂĚƵĂĕĆŽ�ƉĂƌĂ�sĞƐƚƵĄƌŝŽ

Ϯϯ WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ�
KƚŝŵŝǌĂĕĆŽ�ĚŽ�WƌŽĐĞƐƐŽ�WƌŽĚƵƚŝǀŽ�'ƌĄĨŝĐŽ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐͬ�
�ŽŶƚƌŽůĞ� Ğ�DĞůŚŽƌŝĂ� ĚĞ� WƌŽĐĞƐƐŽƐ� Ͳ KƚŝŵŝǌĂĕĆŽ� ĚŽ� WƌŽĐĞƐƐŽ�
WƌŽĚƵƚŝǀŽ�'ƌĄĨŝĐŽ

Ϯϰ
WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ�
WĂĚƌŽŶŝǌĂĕĆŽ� ĚĞ� DĠƚŽĚŽƐ� ĚĞ� DĂŶƵĨĂƚƵƌĂ� ŶŽ�
^ĞƚŽƌ�ĚĂ�DŽĚĂ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐͬ�
WůĂŶĞũĂŵĞŶƚŽ� Ğ� �ŽŶƚƌŽůĞ� ĚĞ� WƌŽĚƵĕĆŽ� Ͳ WĂĚƌŽŶŝǌĂĕĆŽ� ĚĞ�
DĠƚŽĚŽƐ�ĚĞ�DĂŶƵĨĂƚƵƌĂ�ŶŽ�^ĞƚŽƌ�ĚĂ�DŽĚĂ

Ϯϱ
YƵĂůŝĚĂĚĞͬ��ŶĄůŝƐĞ�ĚĞ��ŽŶĨŽƌŵŝĚĂĚĞͬ��ĞƌƚŝĨŝĐĂĕĆŽ�
hd�� ĚĞ� �ŐƌŝĐƵůƚƵƌĂ� ^ƵƐƚĞŶƚĄǀĞů� Ͳ �ĂĚĞŝĂ� ĚĞ�
�ƵƐƚſĚŝĂ

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� �ĞƌƚŝĨŝĐĂĕĆŽͬ� /ŶƐƉĞĕĆŽͬ� �ĞƌƚŝĨŝĐĂĕĆŽ�
ĐŽŶĨŽƌŵĞ� ŶŽƌŵĂ� ZĂŝŶĨŽƌĞƐƚ� �ůůŝĂŶĐĞ ƉĂƌĂ� �ŐƌŝĐƵůƚƵƌĂ�
^ƵƐƚĞŶƚĄǀĞů�;Z�^Ϳ�Ͳ �ĂĚĞŝĂ�ĚĞ��ƵƐƚſĚŝĂ

Ϯϲ
YƵĂůŝĚĂĚĞͬ��ŶĄůŝƐĞ�ĚĞ��ŽŶĨŽƌŵŝĚĂĚĞͬ��ĞƌƚŝĨŝĐĂĕĆŽ�
hd�� ĚĞ� �ŐƌŝĐƵůƚƵƌĂ� ^ƵƐƚĞŶƚĄǀĞů� Ͳ �ſĚŝŐŽ� ĚĞ�
�ŽŶĚƵƚĂ

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� �ĞƌƚŝĨŝĐĂĕĆŽͬ� /ŶƐƉĞĕĆŽͬ� �ĞƌƚŝĨŝĐĂĕĆŽ�
ĐŽŶĨŽƌŵĞ� ŶŽƌŵĂ� ZĂŝŶĨŽƌĞƐƚ� �ůůŝĂŶĐĞ ƉĂƌĂ� �ŐƌŝĐƵůƚƵƌĂ�
^ƵƐƚĞŶƚĄǀĞů�;Z�^Ϳ�Ͳ �ſĚŝŐŽ�ĚĞ��ŽŶĚƵƚĂ

Ϯϳ YƵĂůŝĚĂĚĞͬ��ŶĄůŝƐĞ�ĚĞ��ŽŶĨŽƌŵŝĚĂĚĞͬ��ĞƌƚŝĨŝĐĂĕĆŽ�
ĚĞ��ŽŶƚĞƷĚŽ�>ŽĐĂů�ƉĂƌĂ�^ĞƌǀŝĕŽƐ�Ğ��ƋƵŝƉĂŵĞŶƚŽƐ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ��ĞƌƚŝĨŝĐĂĕĆŽͬ�/ŶƐƉĞĕĆŽͬ �ĞƌƚŝĨŝĐĂĕĆŽ�ĚĞ�
�ŽŶƚĞƷĚŽ�>ŽĐĂů�WĂƌĂ�^ĞƌǀŝĕŽƐ�Ğ��ƋƵŝƉĂŵĞŶƚŽƐ�;�EWͿ
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/d�D
EKD���K�WZK�hdK�ͬ�^K>h��K

�� �Z��ͬ^h��Z��ͬ�WZK�hdKͬ�^K>h��K W�Z� �Z���d�D�d/��ͬ^h��Z���d�D�d/��ͬ^K>h��K

Ϯϴ

YƵĂůŝĚĂĚĞͬ��ŶĄůŝƐĞ�ĚĞ��ŽŶĨŽƌŵŝĚĂĚĞͬ��ĞƌƚŝĨŝĐĂĕĆŽ�
:ƵŶƚŽ� ĂŽ� WƌŽŐƌĂŵĂ� �ƌĂƐŝůĞŝƌŽ� ĚĞ� YƵĂůŝĚĂĚĞ� Ğ�
WƌŽĚƵƚŝǀŝĚĂĚĞ�ĚŽ�,ĂďŝƚĂƚ�;W�YWͲ,Ϳ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ��ĞƌƚŝĨŝĐĂĕĆŽͬ�/ŶƐƉĞĕĆŽͬ �ƵĚŝƚŽƌŝĂ�ƉĂƌĂ�
�ĞƌƚŝĨŝĐĂĕĆŽ�W�YW,

Ϯϵ YƵĂůŝĚĂĚĞͬ� DĞƚƌŽůŽŐŝĂͬ� �ŶƐĂŝŽƐ� Ğŵ� dĞůŚĂƐ�
�ĞƌąŵŝĐĂƐ�ƉĂƌĂ�Ă��ǀĂůŝĂĕĆŽ�ĚĂ��ŽŶĨŽƌŵŝĚĂĚĞͬ�W^Y

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� YƵĂůŝĚĂĚĞͬ� DĞƚƌŽůŽŐŝĂ� ʹ
�ŶƐĂŝŽƐ� ʹ �ŶƐĂŝŽƐ� Ğŵ� dĞůŚĂƐ� �ĞƌąŵŝĐĂƐ� ƉĂƌĂ� Ă� �ǀĂůŝĂĕĆŽ� ĚĂ�
�ŽŶĨŽƌŵŝĚĂĚĞͬ�W^Y

ϯϬ YƵĂůŝĚĂĚĞͬ�DĞƚƌŽůŽŐŝĂͬ�ZŽƚƵůĂŐĞŵ�ĚĞ�WƌŽĚƵƚŽƐ WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ� ĚĂ�YƵĂůŝĚĂĚĞͬ� ZŽƚƵůĂŐĞŵ�ĚĞ�
�ůŝŵĞŶƚŽƐ�Ğ�/ŶĨŽƌŵĂĕĆŽ�EƵƚƌŝĐŝŽŶĂů

ϯϭ YƵĂůŝĚĂĚĞͬ� DĞƚƌŽůŽŐŝĂͬ� ^ĞƌǀŝĕŽ� ĚĞ� �ŶĄůŝƐĞ� ĚĞ�
ZĞƐşĚƵŽƐ

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� YƵĂůŝĚĂĚĞͬ� DĞƚƌŽůŽŐŝĂ� ʹ
�ŶƐĂŝŽƐ�Ͳ ^ĞƌǀŝĕŽ�ĚĞ��ŶĄůŝƐĞ�ĚĞ�ZĞƐşĚƵŽƐ

ϯϮ YƵĂůŝĚĂĚĞͬ� DĞƚƌŽůŽŐŝĂͬ� ^ĞƌǀŝĕŽ� ĚĞ� �ŶĄůŝƐĞ�
DŝĐƌŽďŝŽůſŐŝĐĂ

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� YƵĂůŝĚĂĚĞͬ� DĞƚƌŽůŽŐŝĂ� ʹ
�ŶƐĂŝŽƐ�Ͳ ^ĞƌǀŝĕŽ�ĚĞ��ŶĄůŝƐĞ�DŝĐƌŽďŝŽůſŐŝĐĂ

ϯϯ
YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ��ŽŶƐƵůƚŽƌŝĂ�ĚĞ��ĚĞƋƵĂĕĆŽ�ă�EŽƌŵĂ�E�Z�
ϭϱϱϳϱ�ƉĂƌĂ�Ă��ŽŶƐƚƌƵĕĆŽ��ŝǀŝů

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� YƵĂůŝĚĂĚĞͬ� �ĚĞƋƵĂĕĆŽ� ă�
ŶŽƌŵĂ���Ed�E�Z�ϭϱϱϳϱ͗ϮϬϭϯ� Ͳ �ĞƐĞŵƉĞŶŚŽ� ĚĞ� �ĚŝĨŝĐĂĕƁĞƐ�
,ĂďŝƚĂĐŝŽŶĂŝƐ

ϯϰ
YƵĂůŝĚĂĚĞͬ EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ �ŝĂŐŶſƐƚŝĐŽ� dĞĐŶŽůſŐŝĐŽ� Ğŵ� ^ĞƌǀŝĕŽƐ�
�ƵƚŽŵŽƚŝǀŽƐ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ� ĚĂ�YƵĂůŝĚĂĚĞͬ �ĚĞƋƵĂĕĆŽ� ăƐ�
EŽƌŵĂƐ�ĚĞ�YƵĂůŝĚĂĚĞ�ƉĂƌĂ�^ĞƌǀŝĕŽƐ��ƵƚŽŵŽƚŝǀŽƐ

ϯϱ
YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ �ŝĂŐŶſƐƚŝĐŽ� dĞĐŶŽůſŐŝĐŽ� �ŵďŝĞŶƚĂů� Ğŵ�
^ĞƌǀŝĕŽƐ��ƵƚŽŵŽƚŝǀŽƐ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ� ĚĂ�YƵĂůŝĚĂĚĞͬ �ĚĞƋƵĂĕĆŽ� ăƐ�
EŽƌŵĂƐ��ŵďŝĞŶƚĂŝƐ�ƉĂƌĂ�^ĞƌǀŝĕŽƐ��ƵƚŽŵŽƚŝǀŽƐ

ϯϲ YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬ 'ĞƌĞŶĐŝĂŵĞŶƚŽ� ĚĞ�
�ŽƌĞƐ�ĐŽŵ�ďĂƐĞ�ŶĂ�/^K�ϭϮϲϰϳ

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� YƵĂůŝĚĂĚĞͬ �ĚĞƋƵĂĕĆŽ� ă�
ƐĠƌŝĞ� ĚĞ� ŶŽƌŵĂƐ���Ed�E�Z� /^K� ϭϮϲϰϳ� Ͳ dĞĐŶŽůŽŐŝĂ� ŐƌĄĨŝĐĂ� Ͳ
WƌŽǀĂƐ�ĚŝŐŝƚĂŝƐ

ϯϳ
YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬ /ŵƉůĞŵĞŶƚĂĕĆŽ� ĚŽ�
^D^�Ͳ ^ĂƷĚĞ͕�DĞŝŽ��ŵďŝĞŶƚĞ�Ğ�^ĞŐƵƌĂŶĕĂ�;^ĞƚŽƌ�
WĞƚƌſůĞŽͿ

^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ /ŵƉůĂŶƚĂĕĆŽ�ĚĞ�
ZĞƋƵŝƐŝƚŽƐ�ĚĞ�^D^�;^ĂƷĚĞ͕�DĞŝŽ��ŵďŝĞŶƚĞ�Ğ�^ĞŐƵƌĂŶĕĂͿ�ƉĂƌĂ�
&ŽƌŶĞĐĞĚŽƌĞƐ�Ͳ ^ĞƚŽƌ�WĞƚƌſůĞŽ

ϯϴ

YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ WƌŽŐƌĂŵĂ� ĚĞ� WƌĞƉĂƌĂĕĆŽ� ƉĂƌĂ� Ă�
�ĐƌĞĚŝƚĂĕĆŽ� ĚĞ� >ĂďŽƌĂƚſƌŝŽƐ� ĚĞ� �ŶĄůŝƐĞ� �ůŝŶŝĐĂ� Ͳ
�/�Y

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� YƵĂůŝĚĂĚĞͬ �ĚĞƋƵĂĕĆŽ� ă�
ŶŽƌŵĂ���Ed�E�Z�/^K�ϭϱϭϴϵ͗ϮϬϭϱ�Ͳ >ĂďŽƌĂƚſƌŝŽƐ��ůşŶŝĐŽƐ

ϯϵ
YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ WƌŽŐƌĂŵĂ� ĚĞ� WƌĞƉĂƌĂĕĆŽ� ƉĂƌĂ�
�ĞƌƚŝĨŝĐĂĕĆŽ�ĚĞ�WƌŽĐĞƐƐŽƐ�ĚĞ�dĞƐƚĞ�DWd͘�Z�EşǀĞů�ϭ

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� YƵĂůŝĚĂĚĞͬ �ĚĞƋƵĂĕĆŽ� ă�
�ĞƌƚŝĨŝĐĂĕĆŽ�ĚĞ�WƌŽĐĞƐƐŽƐ�ĚĞ�dĞƐƚĞ�DWd͘�Z�EşǀĞů�Ϯ

ϰϬ
YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ �ŽŶƐƵůƚŽƌŝĂ� ĚĞ� �ĚĞƋƵĂĕĆŽ� ĚĞ� >ĂǇŽƵƚ�
/ŶĚƵƐƚƌŝĂů�Ğ��ŐƌŽŝŶĚƵƐƚƌŝĂů

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� YƵĂůŝĚĂĚĞͬ DĞůŚŽƌŝĂ� ĚĞ�
>ĂǇŽƵƚ�WƌŽĚƵƚŝǀŽ

ϰϭ YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ WĂĚƌŽŶŝǌĂĕĆŽ�ĚĞ�WƌŽĚƵƚŽƐ�WĂŶŝĨŝĐĄǀĞŝƐ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞͬ �ůĂďŽƌĂĕĆŽ�ĚĞ�
&ŝĐŚĂƐ� dĠĐŶŝĐĂƐ� ƉĂƌĂ� Ž� ^ĞŐŵĞŶƚŽ� ĚĞ� �ůŝŵĞŶƚĂĕĆŽ� Ͳ
WĂĚƌŽŶŝǌĂĕĆŽ�ĚĞ�WƌŽĚƵƚŽƐ�WĂŶŝĨŝĐĄǀĞŝƐ
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�� �Z��ͬ^h��Z��ͬ�WZK�hdKͬ�^K>h��K W�Z� �Z���d�D�d/��ͬ^h��Z���d�D�d/��ͬ^K>h��K

ϰϮ
YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ WƌŽĐĞƐƐŽ�ĚĞ�WƌĞƉĂƌĂĕĆŽ�ƉĂƌĂ�KďƚĞŶĕĆŽ�
ĚĞ�>ŝĐĞŶĕĂ�^ĂŶŝƚĄƌŝĂ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞͬ��ĚĞƋƵĂĕĆŽ�ĚĞ�
ĂŐƌŽŝŶĚƷƐƚƌŝĂƐ�ĂŽƐ�̂ ĞƌǀŝĕŽƐ�ĚĞ�/ŶƐƉĞĕĆŽ�ĚĞ�WƌŽĚƵƚŽƐ�ĚĞ�KƌŝŐĞŵ�
�ŶŝŵĂů�ĞͬŽƵ�sĞŐĞƚĂů
WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞͬ��ĚĞƋƵĂĕĆŽ�ĚĞ�
ĞƐƚĂďĞůĞĐŝŵĞŶƚŽƐ� ƉƌŽĚƵƚŽƌĞƐ� ĚĞ� ďĞďŝĚĂƐ� ĂůĐŽſůŝĐĂƐ� ƉĂƌĂ�
ƌĞŐŝƐƚƌŽ
WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞͬ��ĚĞƋƵĂĕĆŽ�ĚĞ�
ŝŶĚƷƐƚƌŝĂƐ� ăƐ� ďŽĂƐ� ƉƌĄƚŝĐĂƐ� ĚĞ� ĨĂďƌŝĐĂĕĆŽ� ĚĞ� ƉƌŽĚƵƚŽƐ�
ƐĂŶĞĂŶƚĞƐ͕�ĚĞ�ŚŝŐŝĞŶĞ�ƉĞƐƐŽĂů͕�ĐŽƐŵĠƚŝĐŽƐ�Ğ�ƉĞƌĨƵŵĞƐ

ϰϯ
YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ� WƌŽŐƌĂŵĂ� ĚĞ� WƌĞƉĂƌĂĕĆŽ� ƉĂƌĂ� Ă�
�ĐƌĞĚŝƚĂĕĆŽ�,ŽƐƉŝƚĂůĂƌ�ʹ KE�

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞͬ�/ŵƉůĂŶƚĂĕĆŽ�ĚĞ�
ZĞƋƵŝƐŝƚŽƐ�ƉĂƌĂ��ĐƌĞĚŝƚĂĕĆŽ�,ŽƐƉŝƚĂůĂƌ�Ͳ KE�

ϰϰ

YƵĂůŝĚĂĚĞͬ�EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ WƌŽŐƌĂŵĂ�ĚĞ�WƌĞƉĂƌĂĕĆŽ�ƉĂƌĂ�Ă�
�ĞƌƚŝĨŝĐĂĕĆŽ�hd��ĚĞ��ŐƌŝĐƵůƚƵƌĂ�^ƵƐƚĞŶƚĄǀĞů�Ͳ
�ĂĚĞŝĂ�ĚĞ��ƵƐƚſĚŝĂ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞͬ �ĚĞƋƵĂĕĆŽ�ă�
ŶŽƌŵĂ�ZĂŝŶĨŽƌĞƐƚ��ůůŝĂŶĐĞ ƉĂƌĂ��ŐƌŝĐƵůƚƵƌĂ�^ƵƐƚĞŶƚĄǀĞů�;Z�^Ϳ�Ͳ
�ĂĚĞŝĂ�ĚĞ��ƵƐƚſĚŝĂ

ϰϱ

YƵĂůŝĚĂĚĞͬ�EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ WƌŽŐƌĂŵĂ�ĚĞ�WƌĞƉĂƌĂĕĆŽ�ƉĂƌĂ�Ă�
�ĞƌƚŝĨŝĐĂĕĆŽ�hd��ĚĞ��ŐƌŝĐƵůƚƵƌĂ�^ƵƐƚĞŶƚĄǀĞů�Ͳ
�ſĚŝŐŽ�ĚĞ��ŽŶĚƵƚĂ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞͬ �ĚĞƋƵĂĕĆŽ�ă�
ŶŽƌŵĂ�ZĂŝŶĨŽƌĞƐƚ��ůůŝĂŶĐĞ ƉĂƌĂ��ŐƌŝĐƵůƚƵƌĂ�^ƵƐƚĞŶƚĄǀĞů�;Z�^Ϳ�Ͳ
�ſĚŝŐŽ�ĚĞ��ŽŶĚƵƚĂ

ϰϲ

YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ WƌŽŐƌĂŵĂ� ƉĂƌĂ� �ĞƌƚŝĨŝĐĂĕĆŽ� ĚĞ�
&ŽƌŶĞĐĞĚŽƌĞƐ� �Z�� Ͳ �ĞƌƚŝĨŝĐĂĚŽ� ĚĞ� ZĞŐŝƐƚƌŽ�
�ĂĚĂƐƚƌĂů�;^ĞƚŽƌ�WĞƚƌſůĞŽͿ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞͬ� �ĞƌƚŝĨŝĐĂĚŽ�ĚĞ�
ZĞŐŝƐƚƌŽ��ĂĚĂƐƚƌĂů�Ͳ �Z��;^ĞƚŽƌ�WĞƚƌſůĞŽͿ

ϰϳ

YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ WƌŽŐƌĂŵĂ� ĚĞ� WƌĞƉĂƌĂĕĆŽ� ƉĂƌĂ�
�ĞƌƚŝĨŝĐĂĕĆŽ�ĚĞ�WƌŽĐĞƐƐŽƐ�ĚĞ�^ŽĨƚǁĂƌĞ�ʹ �DD/�ĨŽƌ�
�ĞǀĞůŽƉŵĞŶƚ�;�DD/Ͳ��sͿ͕�EşǀĞů�Ϯ

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� YƵĂůŝĚĂĚĞͬ �ĚĞƋƵĂĕĆŽ�
�ŽŶĨŽƌŵĞ�DŽĚĞůŽ��DD/Ͳ��s͕��DD/Ͳ��Y�Ğ��DD/Ͳ^s�

ϰϴ

YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ WƌŽŐƌĂŵĂ� ĚĞ� WƌĞƉĂƌĂĕĆŽ� ƉĂƌĂ�
�ĞƌƚŝĨŝĐĂĕĆŽ�Ğŵ�^ŝƐƚĞŵĂ�ĚĞ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞ�
ƉĂƌĂ�dĞĐŶŽůŽŐŝĂ�ĚĂ�/ŶĨŽƌŵĂĕĆŽ�Ͳ /^K�ϮϬϬϬϬ

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� YƵĂůŝĚĂĚĞͬ �ĚĞƋƵĂĕĆŽ� ă�
ŶŽƌŵĂ� ��Ed� E�Z� /^K� /��� ϮϬϬϬϬͲϭ� ϮϬϭϭ� Ͳ dĞĐŶŽůŽŐŝĂ� ĚĂ�
/ŶĨŽƌŵĂĕĆŽ�Ͳ 'ĞƐƚĆŽ�ĚĞ�^ĞƌǀŝĕŽƐ

ϰϵ

YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ WƌŽŐƌĂŵĂ�ĚĞ�WƌĞƉĂƌĂĕĆŽ�ƉĂƌĂ�KďƚĞŶĕĆŽ�
ĚĞ�>ŝĐĞŶĐŝĂŵĞŶƚŽ�^�D�Ͳ ^ĞƌǀŝĕŽ�ĚĞ��ŽŵƵŶŝĐĂĕĆŽ�
DƵůƚŝŵşĚŝĂ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞͬ �ĚĞƋƵĂĕĆŽ�ĂŽ�
ZĞŐƵůĂŵĞŶƚŽ�ĚŽ�^ĞƌǀŝĕŽ�ĚĞ��ŽŵƵŶŝĐĂĕĆŽ�DƵůƚŝŵşĚŝĂ�;�ŶĂƚĞůͿ

ϱϬ

YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ�WƌŽŐƌĂŵĂ�ƉĂƌĂ��ĞƌƚŝĨŝĐĂĕĆŽ�ĚĞ�WƌŽĚƵĕĆŽ�
/ŶƚĞŐƌĂĚĂ� ĚĂ� �ĂĚĞŝĂ� �ŐƌşĐŽůĂ� Ğ� �ŽĂƐ� WƌĄƚŝĐĂƐ� ŶĂ�
WƌŽĚƵĕĆŽ��ŐƌşĐŽůĂ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞͬ��ĚĞƋƵĂĕĆŽ�ƉĂƌĂ�
�ĞƌƚŝĨŝĐĂĕĆŽ�ĚĞ�WƌŽĚƵĕĆŽ�/ŶƚĞŐƌĂĚĂ�ĚĂ��ĂĚĞŝĂ��ŐƌşĐŽůĂ�Ğ��ŽĂƐ�
WƌĄƚŝĐĂƐ�ŶĂ�WƌŽĚƵĕĆŽ��ŐƌşĐŽůĂ

ϱϭ

YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ�WƌŽŐƌĂŵĂ�ƉĂƌĂ��ĞƌƚŝĨŝĐĂĕĆŽ�ĚĞ�^ŝƐƚĞŵĂƐ�
ĚĞ� YƵĂůŝĚĂĚĞ� /^K ϵϬϬϭ� Ͳ WĞƚƌſůĞŽ͕� 'ĄƐ� Ğ�
^ŝƐƚĞŵŝƐƚĂƐ�ĚĂ�/ŶĚƷƐƚƌŝĂ�;^ĞƚŽƌ�WĞƚƌſůĞŽͿ

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� YƵĂůŝĚĂĚĞͬ� �ĚĞƋƵĂĕĆŽ� ă�
ŶŽƌŵĂ� ��Ed� E�Z� /^K� ϵϬϬϭ͗ϮϬϭϱ� Ͳ ^ŝƐƚĞŵĂ� ĚĞ� 'ĞƐƚĆŽ� ĚĂ�
YƵĂůŝĚĂĚĞ� Ͳ WĞƚƌſůĞŽ͕� 'ĄƐ� Ğ� ^ŝƐƚĞŵŝƐƚĂƐ� ĚĂ� /ŶĚƷƐƚƌŝĂ� ;^ĞƚŽƌ�
WĞƚƌſůĞŽͿ



3iJLQD�_���

/d�D
EKD���K�WZK�hdK�ͬ�^K>h��K

�� �Z��ͬ^h��Z��ͬ�WZK�hdKͬ�^K>h��K W�Z� �Z���d�D�d/��ͬ^h��Z���d�D�d/��ͬ^K>h��K

ϱϮ

YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ YƵĂůŝĚĂĚĞ� ĚŽ� >ĞŝƚĞ� Ͳ �ũƵƐƚĞ� ĚŽƐ�
WƌŽĐĞĚŝŵĞŶƚŽƐ� KƉĞƌĂĐŝŽŶĂŝƐ� ă� /ŶƐƚƌƵĕĆŽ�
EŽƌŵĂƚŝǀĂ�ϲϮ

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� YƵĂůŝĚĂĚĞͬ DĞůŚŽƌŝĂ� ĚĂ�
YƵĂůŝĚĂĚĞ�ĚŽ�>ĞŝƚĞ

ϱϯ
YƵĂůŝĚĂĚĞͬ� EŽƌŵĂůŝǌĂĕĆŽͬZĞŐƵůĂŵĞŶƚĂĕĆŽ�
dĠĐŶŝĐĂͬ� ^ĞŐƵƌĂŶĕĂ��ůŝŵĞŶƚĂƌ� ƉĂƌĂ� ŽƐ�WĞƋƵĞŶŽƐ�
EĞŐſĐŝŽƐ

WƌŽĚƵĕĆŽ� Ğ� YƵĂůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� YƵĂůŝĚĂĚĞͬ� �ŽĂƐ� WƌĄƚŝĐĂƐ�
ƉĂƌĂ�^ĞƌǀŝĕŽƐ�ĚĞ��ůŝŵĞŶƚĂĕĆŽ

ϱϰ ^ĞƌǀŝĕŽƐ� �ŝŐŝƚĂŝƐͬ� �Ͳ�ŽŵŵĞƌĐĞͬ� WĂƐƐĞŝŽ� sŝƌƚƵĂů� Ͳ
dŽƵƌ�sŝƌƚƵĂů�ϯϲϬ

�ĞƐŝŐŶͬ��ĞƐŝŐŶ�ĚĞ�^ĞƌǀŝĕŽͬ�WĂƐƐĞŝŽ�sŝƌƚƵĂů�Ͳ dŽƵƌ�sŝƌƚƵĂů�ϯϲϬΣ

ϱϱ
^ĞƌǀŝĕŽƐ� �ŝŐŝƚĂŝƐͬ� ^ĞƌǀŝĕŽƐ� KŶůŝŶĞͬ�
�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ĚĞ� DşĚŝĂƐ� ^ŽĐŝĂŝƐ� ĚĞ�
�ŽŵƵŶŝĐĂĕĆŽ

�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� dĞĐŶŽůſŐŝĐŽͬ� dƌĂŶƐĨŽƌŵĂĕĆŽ� �ŝŐŝƚĂůͬ�
�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�DşĚŝĂƐ��ŝŐŝƚĂŝƐ�ĚĞ��ŽŵƵŶŝĐĂĕĆŽ

ϱϲ
^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ� �ŐƵĂͬ� �ŽŶƐƵůƚŽƌŝĂ� ƉĂƌĂ�
/ŶƚƌŽĚƵĕĆŽ� Ğ� /ŵƉůĂŶƚĂĕĆŽ� ĚĞ� dĞĐŶŽůŽŐŝĂ� ĚĞ�
EƵƚƌŝĕĆŽ�sĞŐĞƚĂů�ǀŝĂ�&ĞƌƚŝƌƌŝŐĂĕĆŽ

WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞͬ�DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐͬ�
/ŶƚƌŽĚƵĕĆŽ�Ğ� /ŵƉůĂŶƚĂĕĆŽ�ĚĞ�dĞĐŶŽůŽŐŝĂ�ĚĞ�EƵƚƌŝĕĆŽ�sĞŐĞƚĂů�
ǀŝĂ�&ĞƌƚŝƌƌŝŐĂĕĆŽ

ϱϳ ^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ��ŐƵĂͬ��ŽŶƐƵůƚŽƌŝĂ�ƉĂƌĂ�KƵƚŽƌŐĂ�
ĚĞ��ŐƵĂƐ�^ƵƉĞƌĨŝĐŝĂŝƐ��ƐƚĂĚƵĂŝƐ

^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ� �ŐƵĂ͕� �ƌ� Ğ� ^ŽůŽͬ� KƵƚŽƌŐĂ� ĚĞ� �ŐƵĂƐ�
^ƵƉĞƌĨŝĐŝĂŝƐ�Ͳ �ƐƚĂĚƵĂŝƐ

ϱϴ
^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ��ŐƵĂͬ��ŽŶƐƵůƚŽƌŝĂ�ƉĂƌĂ�KƵƚŽƌŐĂ�
ĚĞ��ŐƵĂƐ�^ƵƉĞƌĨŝĐŝĂŝƐ�ʹ &ĞĚĞƌĂů

^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ� �ŐƵĂ͕� �ƌ� Ğ� ^ŽůŽͬ� KƵƚŽƌŐĂ� ĚĞ� �ŐƵĂƐ�
^ƵƉĞƌĨŝĐŝĂŝƐ�Ͳ &ĞĚĞƌĂŝƐ

ϱϵ
^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� ^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ
�ŽŶƐƵůƚŽƌŝĂ� ƉĂƌĂ� WĂĚƌŽŶŝǌĂĕĆŽ� Ğ� DĠƚƌŝĐĂ� ƉĂƌĂ�
^ĂůƁĞƐ�ĚĞ��ĞůĞǌĂ

^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� ^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ ZĞĚƵĕĆŽ� ĚĞ�
�ĞƐƉĞƌĚşĐŝŽ�ŶŽƐ�WĞƋƵĞŶŽƐ�EĞŐſĐŝŽƐ Ͳ ^ĞŐŵĞŶƚŽ�ĚĞ��ĞůĞǌĂ

ϲϬ ^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ� 'ĞƐƚĆŽ� ĚĂ� ^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ�
WůĂŶŽ�ĚĞ�'ĞƌĞŶĐŝĂŵĞŶƚŽ�ĚĞ�ZĞƐşĚƵŽƐ�^ſůŝĚŽƐ

^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞͬ� ZĞƐşĚƵŽƐͬ� WůĂŶŽ� ĚĞ� 'ĞƌĞŶĐŝĂŵĞŶƚŽ� ĚĞ�
ZĞƐşĚƵŽƐ�^ſůŝĚŽƐ

ϲϭ

WƌŽĚƵƚŝǀŝĚĂĚĞͬ�DĠƚŽĚŽƐ�Ğ�dĠĐŶŝĐĂƐ�ĚĞ�WƌŽĚƵĕĆŽͬ
�ĚĞƋƵĂĕĆŽ�ĚŽ�DĂŶĞũŽ�ZĞƉƌŽĚƵƚŝǀŽ�ĚŽƐ�ZĞďĂŶŚŽƐ�
>ĞŝƚĞŝƌŽƐ�;/ŶƐĞŵŝŶĂĕĆŽ��ƌƚŝĨŝĐŝĂů�ƉŽƌ�dĞŵƉŽ�&ŝǆŽ�Ͳ
/�d&Ϳ

�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ� dĞĐŶŽůſŐŝĐŽͬ� DĞůŚŽƌŝĂ� 'ĞŶĠƚŝĐĂ� Ğ�
�ŝŽƚĞĐŶŽůŽŐŝĂͬ /ŶƐĞŵŝŶĂĕĆŽ��ƌƚŝĨŝĐŝĂů�ƉŽƌ�dĞŵƉŽ�&ŝǆŽ� Ͳ /�d&�Ͳ
ZĞďĂŶŚŽ�Ͳ �ŽǀŝŶŽ


