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����
2 5HLWRU GD 8QLYHUVLGDGH GR (VWDGR GR 3DUi ± 8(3$ QR XVR GH VXDV DWULEXLo}HV H GH DFRUGR FRP R
FRQYrQLR 1R ��������8(3$� HVWDEHOHFLGR HQWUH D 8(3$ H D 3UHIHLWXUD 0XQLFLSDO GH &DQDm GRV
&DUDMiV� WRUQD S~EOLFR DV QRUPDV H SURFHGLPHQWRV SDUD R LQJUHVVR HP YDJDV SDUD RV &XUVRV GH
*UDGXDomR GHVWD ,QVWLWXLomR GH (QVLQR 6XSHULRU� SRU PHLR GR 352&(662 6(/(7,92 (63(&,$/
&$1$­ '26 &$5$-È6 �����

��'$6 ',6326,d®(6 35(/,0,1$5(6

���� 2 352&(662 6(/(7,92 (63(&,$/ &$1$­ '26 &$5$-È6 ���� p UHJLGR SRU HVWH (GLWDO
H VHUi H[HFXWDGR SHOD 3Uy�5HLWRULD GH *UDGXDomR ± 352*5$'� SRU PHLR GD 'LUHWRULD GH $FHVVR H
$YDOLDomR ± '$$ H DFRPSDQKDGR SHOD &RPLVVmR 3HUPDQHQWH GH $FHVVR DR (QVLQR 6XSHULRU ±
&23$(6 H &RRUGHQDomR GR &RQYrQLR 8(3$�&DQDm GRV &DUDMiV�
������ $ 3UHIHLWXUD GH &DQDm GRV &DUDMiV LQGLFDUi GRLV UHSUHVHQWDQWHV SDUD FRPSRU D &RPLVVmR GR
3URFHVVR 6HOHWLYR�
���� $V YDJDV RIHUWDGDV QR 3526(/ (63(&,$/ &$1$­ '26 &$5$-È6 ���� VmR GHVWLQDGDV D
FDQGLGDWRV TXH FRQFOXtUDP R (QVLQR 0pGLR�
���� 3DUD FRQFRUUHU jV YDJDV GR 3526(/ (63(&,$/ &$1$­ '26 &$5$-È6 ����� R FDQGLGDWR
GHYHUi UHDOL]DU D LQVFULomR QR SURFHVVR VHOHWLYR� FRQIRUPH HVWDEHOHFLGR QHVWH HGLWDO�
���� $ ,QVFULomR QR 3URFHVVR 6HOHWLYR VHUi JUDWXLWD�

���� 2 FDQGLGDWR p UHVSRQViYHO SRU DFRPSDQKDU DV SXEOLFDo}HV GH WRGDV DV HWDSDV GLYXOJDGDV QR
HQGHUHoR KWWS���ZZZ��XHSD�EU�SURVHOHVS���
���� 7RGRV RV KRUiULRV GHILQLGRV QHVWH (GLWDO� HP VHXV DQH[RV H HP FRPXQLFDGRV RILFLDLV WrP
FRPR UHIHUrQFLD R KRUiULR ORFDO GH %HOpP�3DUi�
���� 7RGDV DV HVFROKDV GR FDQGLGDWR QR IRUPXOiULR GH LQVFULomR VHUmR FRQVLGHUDGDV GHFODUDo}HV� SDUD
HIHLWRV OHJDLV�

��'26 &85626 ( '$ ',675,%8,d­2 '$6 9$*$6
���� 1R $QH[R , FRQVWD R TXDGUR GH RIHUWD GH &XUVRV GH *UDGXDomR SDUD R 3526(/ (63(&,$/
&$1$­ '26 &$5$-È6 ����� FRP DV UHVSHFWLYDV YDJDV RIHUWDGDV SRU &XUVR� *UXSR GH &RWDV
5HJLRQDOL]DGDV �*UXSR , RX *UXSR ,, RX *UXSR ,,,� H 7LSR GH 9DJD �&RWD 6RFLRHFRQ{PLFD�&6( RX
&RWD eWQLFR�5DFLDO�&(5 RX 1mR &RWLVWD� 1&7��
���� $V YDJDV SDUD FDGD &XUVR VmR GLVWULEXtGDV SRU *UXSRV GH &RWDV 5HJLRQDOL]DGDV� FRQIRUPH DEDL[R�

D�*5832 , � ��� �VHWHQWD SRU FHQWR� GDV YDJDV VHUmR GHVWLQDGDV DRV FDQGLGDWRV TXH FRPSURYHP
UHVLGLU QR PXQLFtSLR�VHGH �&DQDm GRV &DUDMiV�3DUi��
E� *5832 ,, � ��� �YLQWH SRU FHQWR� GDV YDJDV VHUmR GHVWLQDGDV DRV FDQGLGDWRV TXH FRPSURYHP
UHVLGLU QRV GHPDLV PXQLFtSLRV GD 5HJLmR GH ,QWHJUDomR GRV &DUDMiV� OLVWDGRV D VHJXLU� %RP -HVXV GR
7RFDQWLQV� %UHMR *UDQGH GR $UDJXDLD� &XULRQySROLV� (OGRUDGR GRV &DUDMiV� 0DUDEi� 3DOHVWLQD GR
3DUi� 3DUDXDSHEDV� 3LoDUUD� 6mR 'RPLQJRV GR $UDJXDLD� 6mR *HUDOGR GR $UDJXDLD H 6mR -RmR GR
$UDJXDLD�
F�*5832 ,,, ± ��� �GH] SRU FHQWR� GDV YDJDV VHUmR GHVWLQDGDV DRV FDQGLGDWRV TXH FRPSURYHP
UHVLGLU QRV GHPDLV PXQLFtSLRV TXH QmR VH HQTXDGUHP QR *UXSR , RX *UXSR ,,�
���� $OpP GD GLVWULEXLomR GH YDJDV SRU *UXSRV GH &RWDV 5HJLRQDOL]DGDV GH TXH WUDWD R LWHP ����� DV
YDJDV VmR GLVWULEXtGDV HP 7LSRV GH 9DJDV� GHQWUR GH FDGD *UXSR GH &RWDV 5HJLRQDOL]DGDV�
FRQIRUPH DEDL[R�
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,� &RWDV 6RFLRHFRQ{PLFDV�&6( � ��� �WULQWD SRU FHQWR� GDV YDJDV GH FDGD *UXSR GH &RWDV
5HJLRQDOL]DGD GHVWLQDGDV D FDQGLGDWRV TXH WHQKDP FXUVDGR WRGR R (QVLQR 0pGLR HP FXUVRV
UHJXODUHV RX QD PRGDOLGDGH (GXFDomR GH -RYHQV H $GXOWRV�(-$ HP LQVWLWXLo}HV S~EOLFDV GH HQVLQR�
,,�&RWDV eWQLFR�5DFLDLV�&(5 � ��� �YLQWH SRU FHQWR� GDV YDJDV GH FDGD *UXSR GH &RWDV
5HJLRQDOL]DGD GHVWLQDGDV D FDQGLGDWRV TXH WHQKDP FXUVDGR WRGR R (QVLQR 0pGLR HP FXUVRV
UHJXODUHV RX QD PRGDOLGDGH (GXFDomR GH -RYHQV H $GXOWRV HP LQVWLWXLo}HV S~EOLFDV GH HQVLQR H VH
DXWRGHFODUDUHP QHJURV RX LQGtJHQDV� ,,,� 1mR &RWLVWDV�1&7 � ��� �FLQTXHQWD SRU FHQWR� GDV
YDJDV GH FDGD *UXSR GH &RWD 5HJLRQDOL]DGD GHVWLQDGDV D FDQGLGDWRV TXH FXUVDUDP SHOR PHQRV
XPD VpULH GR HQVLQR PpGLR HP HVFRODV SULYDGDV� FRP RX VHP EROVD GH HVWXGRV� FRQFOXtUDP R HQVLQR
PpGLR SRU PHLR GH FHUWLILFDomR� FXUVDUDP SHOR PHQRV XPD GDV VpULHV GR (QVLQR 0pGLR HP RXWURV
SDtVHV�
������ 6mR FRQVLGHUDGDV HVFRODV GD UHGH SULYDGD� DV HVFRODV SDUWLFXODUHV� FRPXQLWiULDV�
ILODQWUySLFDV� FRQIHVVLRQDLV RX SHUWHQFHQWHV DR 6LVWHPD 6 �6(6&� 6(1$,� 6(6, H 6(1$&��
������0HVPR VH HQTXDGUDQGR QRV FULWpULRV GDV FRWDV� R FDQGLGDWR SRGHUi RSWDU SRU FRQFRUUHU FRPR
1mR &RWLVWD�
���� 4XDQGR R FiOFXOR GD GLVWULEXLomR GDV YDJDV SRU *UXSR GH &RWD 5HJLRQDOL]DGD QmR IRU H[DWR�
VHUi DGRWDGR R Q~PHUR LQWHLUR LPHGLDWDPHQWH VXSHULRU SDUD R *UXSR , H R Q~PHUR LQWHLUR
LPHGLDWDPHQWH LQIHULRU SDUD RV GHPDLV JUXSRV�
���� 4XDQGR R FiOFXOR GDV YDJDV SRU 7LSR GH 9DJD GH XP PHVPR *UXSR GH &RWD 5HJLRQDOL]DGD QmR
IRU H[DWR� VHUi DGRWDGR R Q~PHUR LQWHLUR LPHGLDWDPHQWH VXSHULRU SDUD R WRWDO GH YDJDV GHVWLQDGDV jV
FRWDV �&RWDV 6RFLRHFRQ{PLFDV PDLV &RWDV eWQLFR�5DFLDLV� H R Q~PHUR LQWHLUR LPHGLDWDPHQWH
LQIHULRU SDUD R WRWDO GH YDJDV GHVWLQDGDV D 1mR &RWLVWDV�
������ 2FRUUHQGR D VLWXDomR SUHYLVWD QR LWHP ���� H D DSOLFDomR GRV SHUFHQWXDLV SDUD R FiOFXOR GD
GLVWULEXLomR GDV YDJDV HQWUH DV FRWDV �&RWDV 6RFLRHFRQ{PLFDV H &RWDV eWQLFR�5DFLDLV� LPSOLFDU HP
UHVXOWDGRV FRP GHFLPDLV� VHUi DGRWDGR R Q~PHUR LQWHLUR LPHGLDWDPHQWH VXSHULRU SDUD R 7LSR GH &RWD
FXMD IUDomR HVWLYHU DFLPD GH ��� �FLQFR GpFLPRV� H R Q~PHUR LQWHLUR LPHGLDWDPHQWH LQIHULRU SDUD R
7LSR GH &RWD FXMD IUDomR HVWLYHU DEDL[R GH ��� �FLQFR GpFLPRV��

��'$ 62/,&,7$d­2 '( ,16&5,d­2

���� $ 6ROLFLWDomR GH ,QVFULomR LPSOLFD QD DFHLWDomR H[SUHVVD GR FDQGLGDWR GH WRGDV DV QRUPDV H
SURFHGLPHQWRV SXEOLFDGRV SHOD 8(3$ SRU PHLR GHVWH (GLWDO� VHXV WHUPRV UHWLILFDGRUHV H�RX $GLWLYRV
H 1RWDV 3~EOLFDV H QD DXWRUL]DomR GR WUDWDPHQWR H SURFHVVDPHQWR GH VHXV GDGRV SHVVRDLV SDUD RV
ILQV D TXH VH GHVWLQD HVWH 3URFHVVR 6HOHWLYR�� QmR FDEHQGR DR PHVPR� HQWUDU FRP UHFXUVRV DOHJDQGR
GHVFRQKHFLPHQWR GHVVDV LQIRUPDo}HV�
���� $V VROLFLWDo}HV GH LQVFULo}HV DR 3526(/ (63(&,$/ &$1$­ '26 &$5$-È6 ���� VHUmR
UHDOL]DGDV H[FOXVLYDPHQWH YLD ,QWHUQHW� SRU PHLR GR HQGHUHoR KWWSV���ZZZ��XHSD�EU�SURVHOHVS�� QR
SHUtRGR FRQVWDQWH QR FURQRJUDPD GR DQH[R ,,� VHQGR QHFHVViULR R SUHHQFKLPHQWR FRUUHWR GH WRGRV RV
GDGRV VROLFLWDGRV H D H[HFXomR GD VHTXrQFLD GH SURFHGLPHQWRV DOL GHVFULWD�
���� e GH LQWHLUD UHVSRQVDELOLGDGH GR FDQGLGDWR R FRUUHWR SUHHQFKLPHQWR GDV LQIRUPDo}HV VROLFLWDGDV
QRV )RUPXOiULRV GH 6ROLFLWDomR GH ,QVFULomR GR 3526(/ (63(&,$/ &$1$­ '26 &$5$-È6
����� DVVLP FRPR D LPSUHVVmR H D FRQIHUrQFLD GDV LQIRUPDo}HV FRQVWDQWHV HP VHX &RPSURYDQWH GH
6ROLFLWDomR GH ,QVFULomR�
���� $ 8(3$ QmR VH UHVSRQVDELOL]DUi SRU VROLFLWDo}HV GH LQVFULo}HV QmR UHFHELGDV SRU IDWRUHV GH
RUGHP WpFQLFD TXH LPSRVVLELOLWHP D WUDQVIHUrQFLD GH GDGRV� FRPR IDOKDV GH FRPXQLFDomR�
FRQJHVWLRQDPHQWR GH OLQKDV RX GH VHUYLoRV� IDOWD GH HQHUJLD HOpWULFD H RXWURV� RX GHYLGR DR QmR
FXPSULPHQWR� SRU SDUWH GRV FDQGLGDWRV� GRV SURFHGLPHQWRV HVWDEHOHFLGRV SDUD LQVFULomR�
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���� 3DUD UHDOL]DU VXD VROLFLWDomR GH LQVFULomR R FDQGLGDWR GHYHUi� LQLFLDOPHQWH� SUHHQFKHU R FDGDVWUR
FRP VHXV GDGRV SHVVRDLV H� SRVWHULRUPHQWH� SUHHQFKHU DV LQIRUPDo}HV UHODWLYDV DR 3526(/
(63(&,$/ &$1$­ '26 &$5$-È6 ����� TXDQGR VHUi JHUDGR R Q~PHUR GH SURWRFROR GD VXD
VROLFLWDomR GH LQVFULomR� 6RPHQWH R SUHHQFKLPHQWR GR FDGDVWUR FRP GDGRV SHVVRDLV QmR LPSOLFD QD
JHUDomR GH VROLFLWDomR GH LQVFULomR SDUD R SURFHVVR�
���� 3DUD D VROLFLWDomR GH LQVFULomR� R FDQGLGDWR GHYHUi SRVVXLU R &DGDVWUR GH 3HVVRD )tVLFD �&3)��
VHQGR HVWH GRFXPHQWR REULJDWyULR SDUD HVVH DWR� DOpP GH XP HQGHUHoR GH H�PDLO YiOLGR H ~QLFR� RX
VHMD� TXH QmR WHQKD VLGR XWLOL]DGR SRU RXWUR FDQGLGDWR�
���� 2 FDQGLGDWR SRGHUi FRUULJLU VHXV GDGRV SHVVRDLV H GH VXD VROLFLWDomR GH LQVFULomR ± FRP H[FHomR
GR Q~PHUR GR &3) ± GLUHWDPHQWH QR VLVWHPD GH LQVFULomR GD 8(3$ DWp D ILQDOL]DomR GR SHUtRGR GH
VROLFLWDomR GH LQVFULomR�
���� &RPR PHGLGD GH VHJXUDQoD� D 8(3$ DUTXLYDUi HOHWURQLFDPHQWH QR EDQFR GH GDGRV GR SURFHVVR
D FRUUHomR GH GDGRV IHLWD SHOR FDQGLGDWR� UHJLVWUDQGR D GDWD� KRUiULR� RV GDGRV RULJLQDLV� RV GDGRV
DOWHUDGRV H Q~PHUR ,3 GR HTXLSDPHQWR TXH DFHVVRX R VLVWHPD SDUD SURFHGHU D DOWHUDomR�
������3DUD D DOWHUDomR GH GDGRV GH TXH WUDWD R LWHP ��� VHUi REULJDWyULD D FRQILUPDomR GD VHQKD
LQGLYLGXDO GR FDQGLGDWR�
���� 2 FDQGLGDWR SRGHUi UHDOL]DU DSHQDV XPD VROLFLWDomR GH LQVFULomR DR 3526(/ (63(&,$/
&$1$­ '26 &$5$-È6 ����� SDUD D TXDO VHUi JHUDGR XP Q~PHUR ~QLFR GH 3URWRFROR GH
6ROLFLWDomR GH ,QVFULomR�
����� 2 FDQGLGDWR GHYHUi REULJDWRULDPHQWH HVFROKHU R *UXSR GD &RWD 5HJLRQDOL]DGD H R 7LSR GH
9DJD �&RWD 6RFLRHFRQ{PLFD�&6( RX &RWD eWQLFR�5DFLDO�&(5 RX 1mR &RWLVWD�1&7� DR TXDO GHVHMD
H[FOXVLYDPHQWH FRQFRUUHU�
������� 6HUi HOLPLQDGR GR SURFHVVR H QmR SRGHUi VH PDWULFXODU� R FDQGLGDWR TXH QmR FRPSURYDU RV
UHTXLVLWRV HVWDEHOHFLGRV SDUD RFXSDU D YDJD GR *UXSR GH &RWD 5HJLRQDOL]DGD QR TXDO IRL FODVVLILFDGR�
������� 6HUi HOLPLQDGR GR SURFHVVR H QmR SRGHUi VH PDWULFXODU� R FDQGLGDWR TXH QmR FRPSURYDU RV
UHTXLVLWRV HVWDEHOHFLGRV SDUD RFXSDU R 7LSR GH 9DJD QR TXDO IRL FODVVLILFDGR�
����� $ VHQKD LQGLYLGXDO LQIRUPDGD SHOR FDQGLGDWR QR DWR GR VHX FDGDVWUDPHQWR p GH VHX XVR
H[FOXVLYR� GHYHUi VHU PDQWLGD VRE D VXD JXDUGD H VHUi H[LJLGD SDUD DFHVVR jV RSo}HV GLVSRQtYHLV HP
VXD SiJLQD GH DFRPSDQKDPHQWR LQGLYLGXDO�

��'$ &21),50$d­2 '$ ,16&5,d­2
���� $ LQVFULomR VRPHQWH VHUi FRQILUPDGD DSyV D YDOLGDomR� SHOD 8(3$� GRV GDGRV GD VROLFLWDomR GH
LQVFULomR GH FDQGLGDWRV�
���� 1R SHUtRGR GHILQLGR QR FURQRJUDPD GR $QH[R ,,� R FDQGLGDWR GHYHUi DFHVVDU VXD SiJLQD GH
DFRPSDQKDPHQWR GR SURFHVVR H FRQVXOWDU VH VXD LQVFULomR IRL FRQILUPDGD� FRQIHULQGR WRGRV RV
GDGRV DSUHVHQWDGRV�
���� 2 FDQGLGDWR TXH QmR WLYHU VXD LQVFULomR FRQILUPDGD GHYHUi FRPXQLFDU R IDWR j 8(3$ SRU PHLR
GH VXD SiJLQD GH DFRPSDQKDPHQWR GR SURFHVVR� H[FOXVLYDPHQWH QR SHUtRGR GHILQLGR QR FURQRJUDPD
GR $QH[R ,,�

��'$ 3529$
���� 2 FDQGLGDWR GHYHUi VXEPHWHU�VH D XPD SURYD QR IRUPDWR SUHVHQFLDO� GH FDUiWHU HOLPLQDWyULR H
FODVVLILFDWyULR�
���� $ 3URYD YDOHUi ��� �FHP� SRQWRV H VHUi FRPSRVWD SRU GXDV SDUWHV�
D�3DUWH 2EMHWLYD FRP �� �TXDUHQWD� TXHVW}HV GH P~OWLSOD HVFROKD YDOHQGR � �GRLV� SRQWRV FDGD XPD
WRWDOL]DQGR �� �RLWHQWD� SRQWRV� VHQGR � �FLQFR� TXHVW}HV GH FDGD FRPSRQHQWH FXUULFXODU GDV
VHJXLQWHV iUHDV GH FRQKHFLPHQWR GR HQVLQR PpGLR�
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z OLQJXDJHQV� FyGLJRV H VXDV WHFQRORJLDV �/tQJXD 3RUWXJXHVD H /LWHUDWXUD�

z FLrQFLDV KXPDQDV H VXDV WHFQRORJLDV �KLVWyULD H JHRJUDILD�

z FLrQFLDV GD QDWXUH]D H VXDV WHFQRORJLDV �TXtPLFD� ItVLFD H ELRORJLD�

zPDWHPiWLFD H VXDV WHFQRORJLDV �PDWHPiWLFD�
E�3DUWH GLVFXUVLYD GH 5HGDomR� YDOHQGR �� �YLQWH� SRQWRV�
���� &DGD TXHVWmR GD 3DUWH REMHWLYD WHUi � �FLQFR� DOWHUQDWLYDV GH UHVSRVWD �GH ³$´ D ³(´�� GDV TXDLV
DSHQDV � �XPD� DOWHUQDWLYD VHUi FRUUHWD�
������ 6RPHQWH VHUmR FRQVLGHUDGDV SDUD D FRUUHomR DV TXHVW}HV PDUFDGDV QR FDUWmR�UHVSRVWD�
���� 2 FRQWH~GR GD 3DUWH 2EMHWLYD HVWi GLVSRQtYHO QR $QH[R ,,, GHVWH HGLWDO�
���� 1D 3DUWH GLVFXUVLYD GH 5HGDomR� R FDQGLGDWR GHYHUi SURGX]LU XP WH[WR HP SURVD FRP QR
Pi[LPR �� �WULQWD� OLQKDV H QR PtQLPR �� �TXLQ]H� OLQKDV� FRQVLGHUDQGR D YDULHGDGH SDGUmR QD
OtQJXD HVFULWD SRUWXJXHVD� FRP EDVH HP XPD VLWXDomR FRPXQLFDWLYD GHWHUPLQDGD HP XP GRV
VHJXLQWHV JrQHURV WH[WXDLV� GLVVHUWDWLYR RX QDUUDWLYR�
���� $ 5HGDomR GHYHUi VHU GHYHUi VHU PDQXVFULWD� FRP OHWUD OHJtYHO� REULJDWRULDPHQWH FRP FDQHWD
HVIHURJUiILFD GH WLQWD D]XO RX SUHWD� 1mR SRGHUi VHU DVVLQDGD� UXEULFDGD RX FRQWHU TXDOTXHU SDODYUD
RX PDUFD�VLQDO TXH R LGHQWLILTXH� HP RXWUR ORFDO TXH QmR VHMD R HVSDoR GHVWLQDGR SDUD WDO� VRE
SHQD GH VHU DQXODGD� &DVR R FDQGLGDWR SURGX]D VXD 5HGDomR XWLOL]DQGR OHWUD GH IRUPD� GHYHUi
GLVWLQJXLU FODUDPHQWH DV OHWUDV PDL~VFXODV GDV PLQ~VFXODV�
���� 1D FRUUHomR GD 5HGDomR� VHUmR FRQVLGHUDGRV RV VHJXLQWHV LWHQV� DGHTXDomR DR WHPD� DGHTXDomR
DR WLSR GH WH[WR� XWLOL]DomR DGHTXDGD GD QRUPD SDGUmR� FRHVmR H FRHUrQFLD�
������ 6HUi DWULEXtGD QRWD ]HUR j SURYD GH 5HGDomR DR FDQGLGDWR TXH QmR DWHQGHU j TXDQWLGDGH
PtQLPD H Pi[LPD GH OLQKDV GH WH[WR HVWDEHOHFLGD QR LWHP ��� GHVWH HGLWDO� GHVHQYROYHU R WH[WR HP
IRUPD GH YHUVRV� GHVHQYROYHU R WH[WR HP IRUPD QmR DUWLFXODGD YHUEDOPHQWH �DSHQDV FRP Q~PHURV�
GHVHQKRV� SDODYUDV VROWDV� RX IXJLU GD WHPiWLFD LQGLFDGD RX VXJHULGD QD SURYD�
���� 3RU PRWLYR GH VHJXUDQoD� R FDQGLGDWR Vy SRGHUi DXVHQWDU�VH GR ORFDO GD SURYD GHSRLV GH
GHFRUULGR XPD KRUD GR LQtFLR GD PHVPD�
���� 2 FDQGLGDWR� DR WHUPLQDU D 3URYD� HQWUHJDUi DR ILVFDO GH VXD VDOD� R &DUWmR�5HVSRVWD� D )ROKD GH
5HVSRVWD GD 5HGDomR VHP DVVLQDWXUD H R %ROHWLP GH 4XHVW}HV�
����� 2 FDQGLGDWR GHYHUi DVVLQDU D OLVWD GH SUHVHQoD LJXDO j DVVLQDWXUD GR VHX GRFXPHQWR GH LGHQWLGDGH�
����� 2V UHVXOWDGRV SUHOLPLQDUHV H GHILQLWLYRV GD SURYD VHUmR GLYXOJDGRV FRQIRUPH FURQRJUDPD� QR
HQGHUHoR KWWSV���ZZZ��XHSD�EU�SURVHOHVS���

��'26 &$1','$726 48( 1(&(66,7$5(0 '( $7(1',0(172 (63(&,$/ 3$5$ $
5($/,=$d­2'$ 3529$

���� 2 FDQGLGDWR FRP GHILFLrQFLD RX QmR� TXH QHFHVVLWDU GH DWHQGLPHQWR HVSHFLDO SDUD D UHDOL]DomR GD
SURYD GHYHUi LQGLFDU� QR DWR GD VROLFLWDomR GH LQVFULomR� RV UHFXUVRV HVSHFLDLV QHFHVViULRV H
HQFDPLQKDU YLD H�PDLO SURVHO#XHSD�EU DWp D GDWD FRQVWDQWH QR FURQRJUDPD GR DQH[R ,,� /DXGR
PpGLFR DWHVWDQGR R WLSR GD GHILFLrQFLD RX LQFDSDFLGDGH GH UHDOL]DomR GDV SURYDV QDV FRQGLo}HV
UHJXODUHV� TXH MXVWLILTXH HVVH WUDWDPHQWR GLIHUHQFLDGR�
����$ 6ROLFLWDomR IHLWD DSyV D GDWD FRQVWDQWH QR FURQRJUDPD GR DQH[R ,, VHUi LQGHIHULGD� VDOYR QRV
FDVRV GH IRUoD PDLRU�
����$ FDQGLGDWD TXH WLYHU QHFHVVLGDGH GH DPDPHQWDU GXUDQWH D UHDOL]DomR GDV SURYDV GHYHUi� DOpP
GH VROLFLWDU DWHQGLPHQWR HVSHFLDO SDUD HVVH ILP� OHYDU XP�D� DFRPSDQKDQWH TXH ILFDUi HP ORFDO
UHVHUYDGR� GHYLGDPHQWH LGHQWLILFDGR�D� H DXWRUL]DGR�D� SHOD '$$� SDUD HVVD ILQDOLGDGH H VHUi
UHVSRQViYHO SHOD JXDUGD GD FULDQoD� GH DFRUGR FRP D /HL (VWDGXDO Q� �����������
������$ FDQGLGDWD TXH QmR OHYDU DFRPSDQKDQWH FRQIRUPH HVWDEHOHFLGR QR VXELWHP DQWHULRU QmR
UHDOL]DUi DV SURYDV�
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����$V 3HVVRDV FRP GHILFLrQFLD� UHVJXDUGDGDV DV FRQGLo}HV HVSHFLDLV SUHYLVWDV QR 'HFUHWR )HGHUDO
Q� ��������� SDUWLFXODUPHQWH HP VHX DUWLJR ��� SDUWLFLSDUmR GD SURYD HP LJXDOGDGH GH FRQGLo}HV
FRP RV GHPDLV FDQGLGDWRV� QR TXH VH UHIHUH DR FRQWH~GR GDV SURYDV� j DYDOLDomR� DRV FULWpULRV GH
DSURYDomR H j QRWD PtQLPD H[LJLGD SDUD WRGRV RV GHPDLV FDQGLGDWRV� UHVVDOYDGR R VHJXLQWH�
D� &DQGLGDWRV TXH DSUHVHQWHP ODXGR FRPSURYDQGR D QHFHVVLGDGH GH DPSOLDomR GR WHPSR GH
GXUDomR GDV SURYDV� TXH VHUi GH DWp �� �VHVVHQWD� PLQXWRV�
E� $RV GHILFLHQWHV YLVXDLV �FHJRV� TXH VHUi RIHUHFLGD D SRVVLELOLGDGH GH UHDOL]DomR GH SURYDV
FRP D DMXGD GH OHGRUHV RX HP %UDLOOH�
F� $RV GHILFLHQWHV YLVXDLV �DPEOtRSHV� TXH SRGHUmR UHDOL]DU SURYDV DPSOLDGDV� FRP
WDPDQKR GH OHWUD FRUUHVSRQGHQWH D FRUSR �� RX HP %UDLOH�
G� $RV GHILFLHQWHV DXGLWLYRV �VXUGRV� TXH VHUi RIHUHFLGD D SRVVLELOLGDGH GH UHDOL]DomR GH SURYDV
FRP D DMXGD GH WUDGXWRU RX LQWpUSUHWH GH /,%5$6�
���� $ VROLFLWDomR GH FRQGLo}HV HVSHFLDLV VHUi DWHQGLGD VHJXQGR RV FULWpULRV GH YLDELOLGDGH H GH
UD]RDELOLGDGH� VRPHQWH DGPLWLGR R DWHQGLPHQWR HVSHFLDO QR ORFDO GH SURYD�
����2V UHTXHULPHQWRV� VROLFLWDQGR WUDWDPHQWR GLIHUHQFLDGR� VHUmR DSUHFLDGRV SHOD -XQWD 0pGLFD
2ILFLDO GD 8(3$ SDUD HPLVVmR GH SDUHFHU�
����2 DWHQGLPHQWR HVSHFLDO DR FDQGLGDWR VH UHVWULQJLUi DR PXQLFtSLR GH SURYD�

��'$ 5($/,=$d­2 '$ 3529$

���� 2 FDQGLGDWR GHYHUi DFHVVDU R HQGHUHoR KWWSV���ZZZ��XHSD�EU�SURVHOHVS�� QR SHUtRGR SUHYLVWR
QR FURQRJUDPD H REWHU VHX &DUWmR GH ,QIRUPDomR GD 3URYD� TXH FRQWHUi D GDWD� KRUiULR H ORFDO GH
UHDOL]DomR GD SURYD�
���� $ 8(3$ QmR RIHUHFHUi DORMDPHQWR QHP DOLPHQWDomR DRV FDQGLGDWRV H QmR DSOLFDUi SURYDV HP
GDWDV H ORFDLV GLIHUHQWHV GR HVWDEHOHFLGR QHVWH HGLWDO�
���� 2V SRUW}HV GRV ORFDLV GH SURYD VHUmR DEHUWRV jV � K� H IHFKDGRV jV � K�� QmR VHQGR SHUPLWLGD D
HQWUDGD DSyV HVVH KRUiULR�
���� 2 FDQGLGDWR GHYHUi DSUHVHQWDU XP GHVWHV GRFXPHQWRV RILFLDLV� FDUWHLUDV H�RX FpGXODV GH
LGHQWLGDGH H[SHGLGDV SHODV 6HFUHWDULDV GH 6HJXUDQoD� )RUoDV $UPDGDV� 0LQLVWpULR GDV 5HODo}HV
([WHULRUHV RX SHODV 3ROtFLDV 0LOLWDUHV H D &DUWHLUD 1DFLRQDO GH +DELOLWDomR� 3DVVDSRUWH� &DUWHLUD GH
7UDEDOKR H 3UHYLGrQFLD 6RFLDO� DOpP GDV FDUWHLUDV H[SHGLGDV SRU yUJmRV GH FODVVH H FRQVHOKRV TXH�
SRU IRUoD GH /HL )HGHUDO� YDOHP FRPR LGHQWLGDGH� GHVGH TXH SRVVXDP IRWRJUDILD� 6RPHQWH VHUi
DFHLWR R GRFXPHQWR RULJLQDO SDUD HQWUDU QR ORFDO GD SURYD� QmR VHQGR DFHLWR IRWRFySLD�
������ $ FDUWHLUD GH LGHQWLGDGH GLJLWDO VHUi DFHLWD VH PRVWUDGDV QR DSOLFDWLYR RILFLDO� QmR VHQGR
DFHLWRV SULQWV RX LPDJHP HP IRUPDWR 3') GHVVH GRFXPHQWR�
���� &DVR R FDQGLGDWR HVWHMD LPSRVVLELOLWDGR GH DSUHVHQWDU R GRFXPHQWR GH LGHQWLGDGH RULJLQDO� SRU
PRWLYR GH SHUGD� URXER RX IXUWR� SRGHUi DSUHVHQWDU R EROHWLP GD RFRUUrQFLD HP yUJmR SROLFLDO�
H[SHGLGR Ki� QR Pi[LPR� �� �QRYHQWD� GLDV� RFDVLmR HP TXH VHUi FROHWDGD VXD LPSUHVVmR GLJLWDO�
���� $ 8(3$ SRGHUi FROHWDU� SRU PHLR GH DXWRULGDGH FRPSHWHQWH� GXUDQWH D DSOLFDomR GD SURYD� DV
LPSUHVV}HV GLJLWDLV GH TXDOTXHU FDQGLGDWR SDUD DQiOLVH SRU HVSHFLDOLVWD HP LGHQWLILFDomR H�RX WRPDU
RXWUD DWLWXGH� D ILP GH JDUDQWLU D OLVXUD GHVWH 3URFHVVR 6HOHWLYR�
���� 1mR VHUmR UHSDVVDGDV SRU WHOHIRQH RX H�PDLO� LQIRUPDo}HV D UHVSHLWR GH UHVXOWDGRV� GDWDV� ORFDLV
H KRUiULR GH UHDOL]DomR GH SURYDV�

�� '26 &5,7e5,26 '( (/,0,1$d­2 12 352&(662 '( &/$66,),&$d­2
���� (VWDUi DXWRPDWLFDPHQWH HOLPLQDGR GR SURFHVVR GH FODVVLILFDomR QR 3526(/ (63(&,$/
&$1$­ '26 &$5$-È6 ����� R FDQGLGDWR TXH LQFRUUHU HP TXDOTXHU XPD GDV VHJXLQWHV VLWXDo}HV�
D� )DOWDU D SURYD�
E� 2EWLYHU SRQWXDomR LQIHULRU D �� �WULQWD H GRLV� SRQWRV QD SDUWH REMHWLYD�
F� 2EWLYHU SRQWXDomR LQIHULRU D � �RLWR� SRQWRV QD SDUWH GLVFXUVLYD GH 5HGDomR�
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���� 6RPHQWH VHUmR FRUULJLGDV DV SURYDV GH 5HGDomR GRV FDQGLGDWRV TXH REWLYHUHP D SRQWXDomR
PtQLPD SUHYLVWD QD DOtQHD E� GR LWHP ����
����� 2 FDQGLGDWR TXH IRU HOLPLQDGR VHJXQGR R FULWpULR SUHYLVWR QD DOtQHD E� GR LWHP ���� QmR
UHFHEHUi SRQWXDomR QD SURYD GH UHGDomR�
���� 2 FDQGLGDWR HOLPLQDGR QmR WHUi FODVVLILFDomR�

��'2 &È/&8/2 '$ 32178$d­2 ),1$/

���� $ 3RQWXDomR )LQDO GRV FDQGLGDWRV QmR HOLPLQDGRV QR 3526(/ (63(&,$/ &$1$­ '26
&$5$-È6 ���� VHUi REWLGD SHOD VRPDWyULD GDV SRQWXDo}HV REWLGDV SHOR FDQGLGDWR QD 3DUWH 2EMHWLYD
H QD 3DUWH GLVFXUVLYD GH 5HGDomR�

���'$ &/$66,),&$d­2 ¬6 9$*$6
����� 2V FDQGLGDWRV QmR HOLPLQDGRV VHUmR FODVVLILFDGRV H FRQFRUUHUmR jV YDJDV
(;&/86,9$0(17( GH DFRUGR FRP D VXD RSomR GH &XUVR� *UXSR GH &RWD 5HJLRQDOL]DGD H 7LSR
GH &RWD LQIRUPDGRV QR DWR GD VROLFLWDomR GH LQVFULomR� HP RUGHP GHFUHVFHQWH GD 3RQWXDomR )LQDO H
RV VHJXLQWHV FULWpULRV GH GHVHPSDWH�
�� � PDLRU SRQWXDomR QD 3DUWH GLVFXUVLYD GH 5HGDomR�

�� � PDLRU LGDGH� FRQVLGHUDQGR GLD� PrV H DQR GR QDVFLPHQWR�

�����6HUi FRQVLGHUDGR $3529$'2 H &/$66,),&$'2 QR 3URFHVVR 6HOHWLYR� R FDQGLGDWR FXMD
RUGHP GH FODVVLILFDomR HVWLYHU GHQWUR GR OLPLWH GH YDJDV GLVSRQtYHLV�
����� 6HUi FRQVLGHUDGR $3529$'2 H 1­2 &/$66,),&$'2 QR 3URFHVVR 6HOHWLYR� R FDQGLGDWR
FXMD RUGHP GH FODVVLILFDomR HVWLYHU DFLPD GR OLPLWH GH YDJDV GLVSRQtYHLV�
����� 3DUD SUHVHUYDU RV FDQGLGDWRV GD GLYXOJDomR S~EOLFD GH LQIRUPDo}HV SHVVRDLV� QmR VHUi
SXEOLFDGD QR UHVXOWDGR ILQDO� D GDWD GH QDVFLPHQWR� GDGR XWLOL]DGR FRPR FULWpULR GH GHVHPSDWH�
VHQGR SRVVtYHO� HP FDVR GH G~YLGDV� VROLFLWDU HVVD LQIRUPDomR j 8(3$� YLD UHTXHULPHQWR�

���'2 5(0$1(-$0(172'( 9$*$6

����� $V YDJDV QmR SUHHQFKLGDV HP XP FXUVR SRGHUmR VHU UHPDQHMDGDV SDUD RXWUR 7LSR GH 9DJD GR
PHVPR &XUVR H *UXSR GH &RWDV 5HJLRQDOL]DGDV� GH DFRUGR FRP RV VHJXLQWHV FULWpULRV�
�������1R FDVR GH QmR SUHHQFKLPHQWR GDV YDJDV GH &RWDV eWQLFR�5DFLDLV� HVWDV VHUmR UHPDQHMDGDV jV
YDJDV GH &RWDV 6RFLRHFRQ{PLFDV H� HP VHJXLGD� jV 9DJDV GH 1mR &RWLVWDV� FDVR QHFHVViULR�
�������1R FDVR GH QmR SUHHQFKLPHQWR GDV YDJDV GH &RWDV 6RFLRHFRQ{PLFDV� HVWDV VHUmR
UHPDQHMDGDV jV YDJDV GH &RWDV eWQLFR�5DFLDLV H HP VHJXLGD� jV 9DJDV SDUD 1mR &RWLVWDV� FDVR
QHFHVViULR�
�������1R FDVR GH QmR SUHHQFKLPHQWR GDV YDJDV GHVWLQDGDV D 1mR &RWLVWDV� HVWDV VHUmR UHPDQHMDGDV
��� SDUD DV &RWDV 6RFLRHFRQ{PLFDV H ��� SDUD &RWDV eWQLFR�5DFLDLV�
������� 4XDQGR D GLYLVmR GDV YDJDV GHVWLQDGDV jV FRWDV GH TXH WUDWD R LWHP ������� QmR IRU H[DWD� VHUi
DGRWDGR R Q~PHUR LQWHLUR LPHGLDWDPHQWH VXSHULRU SDUD R 7LSR GH &RWD FXMD IUDomR HVWLYHU DFLPD GH
��� �FLQFR GpFLPRV��
����� (VJRWDGDV DV SRVVLELOLGDGHV GH UHPDQHMDPHQWR HQWUH RV 7LSRV GH 9DJDV GR PHVPR &XUVR H
*UXSR GH &RWD 5HJLRQDOL]DGD� DV YDJDV SRGHUmR VHU UHPDQHMDGDV SDUD R RXWUR *UXSR GH &RWD
5HJLRQDOL]DGD� FRP SUHFHGrQFLD GH UHPDQHMDPHQWR� VXFHVVLYDPHQWH�
D� SDUD R *UXSR ,� QR FDVR GH VREUDV GH YDJDV GRV JUXSRV ,, RX ,,,�

E� SDUD R *UXSR ,,� QR FDVR GH VREUDV GH YDJDV GR *UXSR , RX GH VREUDV GH YDJDV GR *UXSR ,,, QmR
DSURYHLWDGDV QR *UXSR ,�
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F� SDUD R *UXSR ,,,� QR FDVR GH VREUDV GH YDJDV GR *UXSR , QmR DSURYHLWDGDV QR *UXSR ,, RX GH
VREUDV GH YDJDV GR *UXSR ,, QmR DSURYHLWDGDV QR *UXSR ,�

�����1D RFRUUrQFLD GH UHPDQHMDPHQWR GH YDJDV HQWUH RV JUXSRV GH TXH WUDWD R LWHP ����� WHUi
SUHFHGrQFLD R UHPDQHMDPHQWR SDUD R PHVPR 7LSR GH 9DJD GLVSRQLELOL]DGD�
�������&DVR R UHPDQHMDPHQWR GH TXH WUDWD R LWHP ���� QmR SXGHU VHU UHDOL]DGR SDUD R PHVPR 7LSR GH
9DJD GLVSRQLELOL]DGD� R UHPDQHMDPHQWR VHJXLUi DV UHJUDV GH RFXSDomR GH YDJDV QmR SUHHQFKLGDV�
SUHYLVWDV QR LWHP����� H VXELWHQV�

��� '$ ',98/*$d­2 '26 5(68/7$'26
����� 2 FDQGLGDWR WRPDUi FRQKHFLPHQWR GRV UHVXOWDGRV SRU PHLR GR VLWH
KWWSV���ZZZ��XHSD�EU�SURVHOHVS���

���'26 5(&85626
����� e IDFXOWDGR D TXDOTXHU FDQGLGDWR� SHVVRDOPHQWH RX SRU SURFXUDGRU FRP SRGHUHV HVSHFtILFRV�
LQWHUSRU UHFXUVR QR SUD]R GH �� �TXDUHQWD H RLWR� KRUDV ~WHLV DSyV D GLYXOJDomR GRV UHVXOWDGRV GH
FDGD XPD GDV HWDSDV GR SURFHVVR VHOHWLYR�
����� 2 UHFXUVR GHYHUi VHU HQYLDGR YLD H�PDLO SURVHO#XHSD�EU� FRQIRUPH &URQRJUDPD GR 3URFHVVR�
����� 2 UHFXUVR LQWHUSRVWR QmR WHUi HIHLWR VXVSHQVLYR�
����� 2 FDQGLGDWR GHYHUi LQVWUXLU R UHFXUVR FRP DUJXPHQWRV FRQVLVWHQWHV� SRGHQGR DQH[DU
GRFXPHQWRV TXH MXOJDU QHFHVViULR�
����� 2 UHFXUVR VHUi GLULJLGR j &RPLVVmR ([HFXWLYD GR 3URFHVVR 6HOHWLYR� TXH HQFDPLQKDUi DRV
DYDOLDGRUHV SDUD HPLVVmR GH SDUHFHU H GLYXOJDomR GR UHVXOWDGR GD DQiOLVH�
����� &RPSHWH j 8(3$ MXOJDU RV UHFXUVRV LQWHUSRVWRV SHORV FDQGLGDWRV�
����� 'DV GHFLV}HV GRV UHFXUVRV QmR FDEHUmR UHFXUVRV DGLFLRQDLV�
����� 2 UHFXUVR LQWHUSRVWR IRUD GR SUD]R GHILQLGR QR VXELWHP ���� RX TXH QmR FRQWHQKD DUJXPHQWR
GR SHGLGR D UHVSHLWR GR IDWR RX GR DWR FRQWHVWDGR� QmR VHUi FRQKHFLGR H UHFHEHUi LQGHIHULPHQWR
OLPLQDU GHVWH DWR� QmR FDEHQGR QRYR UHFXUVR�

���'$0$75Ë&8/$

����� 2V GLDV H KRUiULRV SDUD D PDWUtFXOD GH FDQGLGDWRV VHOHFLRQDGRV VHUmR GLYXOJDGRV SRU PHLR
GR VLWH ZZZ�XHSD�EU�
����� 2 FDQGLGDWR VHOHFLRQDGR SDUD DV YDJDV QRV &XUVRV GH *UDGXDomR GD 8(3$� GHYHUi UHDOL]DU VXD
PDWUtFXOD FRQIRUPH R FURQRJUDPD GR $QH[R ,,�
�������3DUD FRQILUPDU VXD PDWUtFXOD� R FDQGLGDWR VHOHFLRQDGR SDUD DV YDJDV QRV &XUVRV GH
*UDGXDomR GD 8(3$� GHYHUi FRPSDUHFHU DR &DPSXV GD 8QLYHUVLGDGH HP TXH UHDOL]DUi R FXUVR SDUD
R TXDO IRL VHOHFLRQDGR� D ILP GH SURWRFRODU D HQWUHJD GDV FySLDV GRV GRFXPHQWRV FRPSUREDWyULRV H
REULJDWyULRV�
����� 1R DWR GH FRQILUPDomR GD PDWUtFXOD R FDQGLGDWR GHYHUi HVWDU PXQLGR GH RULJLQDLV �SDUD
FRQILUPDomR� H FySLDV GRV VHJXLQWHV GRFXPHQWRV�
D� &DUWHLUD GH ,GHQWLGDGH�
E� &DGDVWUR GH 3HVVRDV )tVLFDV �&3)��
F� &HUWLGmR GH 1DVFLPHQWR RX &DVDPHQWR�
G� &HUWLILFDGR GH $OLVWDPHQWR 0LOLWDU �FDQGLGDWRV GR VH[R PDVFXOLQR��
H� �� �XPD� IRWR � [ � UHFHQWH �FRORULGD��
I� 7tWXOR GH (OHLWRU� DFRPSDQKDGR GR FRPSURYDQWH GH YRWDomR QD ~OWLPD HOHLomR�
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J� +LVWyULFR (VFRODU GR (QVLQR 0pGLR�
K� &HUWLILFDGR GH &RQFOXVmR GR (QVLQR 0pGLR�
L� &RPSURYDQWH GH 5HVLGrQFLD �UHFHQWH TXH FRQWHQKD &(3��
����� 2 FDQGLGDWR TXH QmR FRPSURYDU RV UHTXLVLWRV HVWDEHOHFLGRV SDUD RFXSDU D YDJD GR *UXSR GH
&RWD 5HJLRQDOL]DGD QR TXDO IRL FODVVLILFDGR VHUi HOLPLQDGR GR SURFHVVR H QmR SRGHUi VH
PDWULFXODU�
�����2 FDQGLGDWR TXH QmR FRPSURYDU RV UHTXLVLWRV HVWDEHOHFLGRV SDUD RFXSDU R 7LSR GH 9DJD QR
TXDO IRL FODVVLILFDGR VHUi HOLPLQDGR GR SURFHVVR H QmR SRGHUi VH PDWULFXODU�
����� 2 FDQGLGDWR TXH HVWLYHU PDWULFXODGR HP TXDOTXHU LQVWLWXLomR S~EOLFD GH QtYHO VXSHULRU VRPHQWH
SRGHUi ID]HU D PDWUtFXOD PHGLDQWH D GHVLVWrQFLD GR FXUVR�LQVWLWXLomR D TXH HVWi YLQFXODGR�
������$R FDQGLGDWR RULXQGR GDV HVFRODV GD 5HGH 3~EOLFD� DGPLWLU�VH�i D DSUHVHQWDomR GH GHFODUDomR
GH HVWDU FRQFOXLQGR R (QVLQR 0pGLR QR DQR OHWLYR FRUUHQWH� D TXDO GHYHUi VHU VXEVWLWXtGD SHOD
GRFXPHQWDomR GHILQLWLYD FRQIRUPH FDOHQGiULR D VHU GLYXOJDGR� HVWDQGR VXD PDWUtFXOD GHILQLWLYD
FRQGLFLRQDGD j DSUHVHQWDomR GRV GRFXPHQWRV REULJDWyULRV UHODFLRQDGRV QR LWHP �����
������2 FDQGLGDWR DSURYDGR HP TXDOTXHU GDV FKDPDGDV TXH QmR FRPSDUHFHU SDUD HIHWLYDU D
PDWUtFXOD QR SUD]R HVWDEHOHFLGR RX QmR DSUHVHQWDU D GRFXPHQWDomR REULJDWyULD� FRQIRUPH
HVSHFLILFDGR QR LWHP ����� SHUGHUi R GLUHLWR D YDJD QD 8(3$�
������$ PDWUtFXOD SRGHUi VHU IHLWD SRU WHUFHLURV� H[LJLQGR�VH� QHVWH FDVR� SURFXUDomR SDUWLFXODU RX
S~EOLFD� LQFOXVLYH GH SUySULR SXQKR� FRP UHFRQKHFLPHQWR GH ILUPD� DFRPSDQKDGD GH GRFXPHQWR GH
LGHQWLGDGH GR SURFXUDGRU� EHP FRPR GRV GRFXPHQWRV GR FDQGLGDWR� UHIHULGRV QR LWHP �����

���'$6 &+$0$'$6 68%6(48(17(6 3$5$0$75Ë&8/$

����� $ 8(3$ IDUi FRQYRFDomR GH FDQGLGDWRV HP FKDPDGDV VXEVHTXHQWHV �UHSHVFDJHP� SDUD R
SUHHQFKLPHQWR GH YDJDV QmR RFXSDGDV� GH DFRUGR FRP R FDOHQGiULR DFDGrPLFR�
����� $ GLVSRQLELOL]DomR GH YDJDV SDUD DV FKDPDGDV VXEVHTXHQWHV RFRUUHUi QR FDVR HP TXH
FDQGLGDWRV VHOHFLRQDGRV GHVLVWDP GDV YDJDV �SRU QmR HIHWLYDUHP D PDWUtFXOD RX SRU DVVLQDUHP
7HUPR GH 'HVLVWrQFLD GH 9DJD��
����� 3DUD D UHDOL]DomR GDV FKDPDGDV VXEVHTXHQWHV� RV FDQGLGDWRV QmR FODVVLILFDGRV QR OLPLWH GDV
YDJDV RIHUWDGDV VHUmR FRQYRFDGRV SHOD RUGHP GH FODVVLILFDomR� GH DFRUGR FRP D RSomR GH FXUVR�FRWD
UHJLRQDOL]DGD�RSomR GH FRWDV� UHVSHLWDGRV RV FULWpULRV GH GHVHPSDWH GHILQLGRV QR VXELWHP ����� H DV
RSo}HV GH UHPDQHMDPHQWRV SUHYLVWDV�
����� 3RGHUi RFRUUHU R UHPDQHMDPHQWR GH YDJDV FRQIRUPH FULWpULRV GR LWHP ����

����� 2 FDQGLGDWR FRQYRFDGR QDV FKDPDGDV VXEVHTXHQWHV �UHSHVFDJHP� TXH QmR FRPSDUHFHU SDUD
HIHWLYDU D PDWUtFXOD SHUGHUi R GLUHLWR j YDJD�

���'$6 ',6326,d®(6 ),1$,6

����� &RQVLGHUDQGR R 5HJLPHQWR *HUDO GD 8(3$� R FDQGLGDWR FODVVLILFDGR QR 3526(/ (63(&,$/
&$1$­ '26 &$5$-È6 ���� QmR SRGHUi VROLFLWDU PXGDQoD GH FXUVR�PXQLFtSLR D QmR VHU SRU
WUDQVIHUrQFLD H[�RItFLR RX DSyV �� �XP� DQR�
�����$ 8(3$ QmR RIHUHFHUi DORMDPHQWR QHP DOLPHQWDomR DRV FDQGLGDWRV�
����� $ 6ROLFLWDomR GH ,QVFULomR GR FDQGLGDWR LPSOLFD D DFHLWDomR GDV FRQGLo}HV GR SURFHVVR VHOHWLYR
H GDV GHFLV}HV TXH SRVVDP VHU WRPDGDV SHOD &23$(6 H '$$�352*5$'� HP FDVRV RPLVVRV�
����� e GH LQWHLUD UHVSRQVDELOLGDGH GR FDQGLGDWR DFRPSDQKDU D SXEOLFDomR GH WRGRV RV DWRV� HGLWDLV H
FRPXQLFDGRV� UHIHUHQWHV DR 3526(/ (63(&,$/ &$1$­ '26 &$5$-È6 ���� VHUmR GLYXOJDGRV
QD ,QWHUQHW� QR HQGHUHoR HOHWU{QLFR� KWWS���ZZZ�XHSD�EU RX KWWSV���ZZZ��XHSD�EU�SURVHOHVS�� H QD
VXD SiJLQD GH DFRPSDQKDPHQWR�
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����� 2V LWHQV GHVWH (GLWDO SRGHUmR VRIUHU HYHQWXDLV DOWHUDo}HV� YLVDQGR DR PHOKRU r[LWR GR SURFHVVR�
$V PRGLILFDo}HV� VH QHFHVViULDV� VHUmR GLYXOJDGDV HP 7HUPRV 5HWLILFDGRV H�RX $GLWLYRV D HVWH
(GLWDO H SXEOLFDGDV QD ,QWHUQHW� QR HQGHUHoR HOHWU{QLFR ZZZ�XHSD�EU RX
KWWSV���ZZZ��XHSD�EU�SURVHOHVS�� H QD VXD SiJLQD GH DFRPSDQKDPHQWR�
����� 2 FDQGLGDWR SRGHUi� D TXDOTXHU PRPHQWR� VHU FRQYRFDGR SDUD FRPSURYDU DV LQIRUPDo}HV
SUHVWDGDV j 8(3$� HVWDQGR VXMHLWR D UHVSRQGHU SRU FULPH FRQWUD D Ip S~EOLFD� HP FDVR GH QmR
FRPSURYDomR� FRQIRUPH OHJLVODomR HP YLJRU�
����� (VWH HGLWDO SRGHUi VHU LPSXJQDGR HP DWp �� KRUDV� FRQWDGDV D SDUWLU GD VXD SXEOLFDomR�
����� 2V FDVRV RPLVVRV VHUmR UHVROYLGRV SHOD &RPLVVmR GR 3URFHVVR 6HOHWLYR� '$$�352*5$' H
&23$(6�

%HOpP� �� GH GH]HPEUR GH �����

&/$< $1'(5621181(6 &+$*$6
5HLWRU GD 8QLYHUVLGDGH GR (VWDGR GR 3DUi
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��/d�> EǑ ϭϬϮͬϮϬϮϯͲh�W�

WZK��^^K ^�>�d/sK �^W��/�> ϮϬϮϰ W�Z� KDhE/�1W/K �� ��E�� �K^ ��Z�:�^

�E�yK /

Yh��ZK �� s�'�^ �K WZK^�> �^W��/�> ��E�� �K^ ��Z�:�^ ϮϬϮϰ

Z�'/�K ��

/Ed�'Z���Kͬ

DhE/�1W/KͲ^���

�hZ^K^ s�'�^

�Kd�^ Z�'/KE�>/����^

Z�'/D�ͬW�Z/K�K

�� K&�Zd�

'ZhWK / 'ZhWK // 'ZhWK ///

�^� ��Z E�d �^� ��Z E�d �^� ��Z E�d

��E���K^

��Z�:�^

�/KD��/�/E� ϯϬ Ϯϭ ϲ ϯ /ŶƚĞŐƌĂů

ϳ ϰ ϭϬ Ϯ ϭ ϯ ϭ ϭ ϭ

^��Z�d�Z/��K

�y��hd/sK

ϰϬ Ϯϴ ϴ ϰ EŽƚƵƌŶŽ Ͳ

ZĞŐƵůĂƌͬDŽĚƵůĂƌϴ ϲ ϭϰ Ϯ Ϯ ϰ ϭ ϭ Ϯ

&/^/Kd�Z�W/� ϰϬ Ϯϴ ϴ ϰ /ŶƚĞŐƌĂů

ϴ ϲ ϭϰ Ϯ Ϯ ϰ ϭ ϭ Ϯ

'�^dZKEKD/� ϰϬ Ϯϴ ϴ ϰ sĞƐƉĞƌƚŝŶŽ Ͳ

ZĞŐƵůĂƌͬDŽĚƵůĂƌϴ ϲ ϭϰ Ϯ Ϯ ϰ ϭ ϭ Ϯ
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)RQH� ���� ��������� (�PDLO� SURJUDG#XHSD�EU

��/d�> EǑ ϭϬϮͬϮϬϮϯͲh�W�

WZK��^^K ^�>�d/sK �^W��/�> ϮϬϮϮ W�Z� KDhE/�1W/K �� ��E�� �K^ ��Z�:�^

�E�yK // ʹ �ZKEK'Z�D�

�d/s/���� ��d� ͬ W�Z1K�K
WƵďůŝĐĂĕĆŽ ĚŽ ĞĚŝƚĂů ϭϮͬϭϮͬϮϬϮϯ
WĞƌşŽĚŽ ĚĞ ƐŽůŝĐŝƚĂĕĆŽ ĚĞ ŝŶƐĐƌŝĕĆŽ ϭϱͬϭϮͬϮϬϮϯ Ă

ϭϮͬϬϭͬϮϬϮϰ
WĞƌşŽĚŽ ĚĞ ƐŽůŝĐŝƚĂĕĆŽ ĚĞ ĂƚĞŶĚŝŵĞŶƚŽ ĞƐƉĞĐŝĂů ƉĂƌĂ Ă ƉƌŽǀĂ ϭϱͬϭϮͬϮϬϮϯ Ă

ϭϮͬϬϭͬϮϬϮϰ
�ŝǀƵůŐĂĕĆŽ ĚĂ ĐŽŶĨŝƌŵĂĕĆŽ ĚĂ /ŶƐĐƌŝĕĆŽ ϬϵͬϬϮͬϮϬϮϰ
�ŽŶƐƵůƚĂ ĚĂ �ŽŶĨŝƌŵĂĕĆŽ ĚĂ /ŶƐĐƌŝĕĆŽ͕ ĐŽŵƵŶŝĐĂĕĆŽ ƐŽďƌĞ ƉƌŽďůĞŵĂƐ ŶĂ
ĐŽŶĨŝƌŵĂĕĆŽ ĚĂ ŝŶƐĐƌŝĕĆŽ Ğ ƐŽůŝĐŝƚĂĕĆŽ ĚĞ �ŽƌƌĞĕĆŽ ĚĞ �ĂĚŽƐ WĞƐƐŽĂŝƐ

ϭϬ Ă ϭϱͬϬϮͬϮϬϮϰ

ZĞƐƵůƚĂĚŽ ƉƌĞůŝŵŝŶĂƌ ĚŽƐ ƉĞĚŝĚŽƐ ĚĞ ĂƚĞŶĚŝŵĞŶƚŽ ĞƐƉĞĐŝĂůŝǌĂĚŽ ƉĂƌĂ Ă ƉƌŽǀĂ ϭϵͬϬϮͬϮϬϮϰ
ZĞĐƵƌƐŽ ĂŽ ƌĞƐƵůƚĂĚŽ ĚŽƐ ƉĞĚŝĚŽƐ ĚĞ ĂƚĞŶĚŝŵĞŶƚŽ ĞƐƉĞĐŝĂůŝǌĂĚŽ ƉĂƌĂ Ă ƉƌŽǀĂ ϮϬ Ğ ϮϭͬϬϮͬϮϬϮϰ
ZĞƐƵůƚĂĚŽ ĚĞĨŝŶŝƚŝǀŽ ĚŽƐ ƉĞĚŝĚŽƐ ĚĞ ĂƚĞŶĚŝŵĞŶƚŽ ĞƐƉĞĐŝĂůŝǌĂĚŽ ƉĂƌĂ Ă ƉƌŽǀĂ ϮϮͬϬϮͬϮϬϮϰ
�ŝǀƵůŐĂĕĆŽ ĚĂ ůŽƚĂĕĆŽ ĚĂ ƉƌŽǀĂ ϮϲͬϬϮͬϮϬϮϰ
�ŝǀƵůŐĂĕĆŽ ĚĂ ĚĞŵĂŶĚĂ ƉŽƌ ǀĂŐĂƐ ϮϲͬϬϮͬϮϬϮϰ
ZĞĂůŝǌĂĕĆŽ ĚĂ ƉƌŽǀĂ ϬϯͬϬϯͬϮϬϮϰ
�ŝǀƵůŐĂĕĆŽ ĚŽ ŐĂďĂƌŝƚŽ ƉƌĞůŝŵŝŶĂƌ ĚĂ ƉĂƌƚĞ ŽďũĞƚŝǀĂ ϬϰͬϬϯͬϮϬϮϰ
ZĞĐƵƌƐŽ ĂŽ ŐĂďĂƌŝƚŽ ƉƌĞůŝŵŝŶĂƌ ĚĂ ƉĂƌƚĞ ŽďũĞƚŝǀĂ Ϭϱ Ğ ϬϲͬϬϯͬϮϬϮϰ
�ŝǀƵůŐĂĕĆŽ ĚŽ ŐĂďĂƌŝƚŽ ĚĞĨŝŶŝƚŝǀŽ ĚĂ ƉĂƌƚĞ ŽďũĞƚŝǀĂ ϭϭͬϬϯͬϮϬϮϰ
ZĞƐƵůƚĂĚŽ ƉƌĞůŝŵŝŶĂƌ ĚĂ ƉĂƌƚĞ ŽďũĞƚŝǀĂ ϭϯͬϬϯͬϮϬϮϰ
ZĞĐƵƌƐŽ ĂŽ ZĞƐƵůƚĂĚŽ ƉƌĞůŝŵŝŶĂƌ ĚĂ ƉĂƌƚĞ ŽďũĞƚŝǀĂ ϭϰ Ğ ϭϱͬϬϯͬϮϬϮϰ
ZĞƐƵůƚĂĚŽ �ĞĨŝŶŝƚŝǀŽ ĚĂ ƉĂƌƚĞ ŽďũĞƚŝǀĂ ϭϴͬϬϯͬϮϬϮϰ
ZĞƐƵůƚĂĚŽ WƌĞůŝŵŝŶĂƌ ĚĂ ZĞĚĂĕĆŽ ϮϮͬϬϯͬϮϬϮϰ
ZĞĐƵƌƐŽ ĂŽ ZĞƐƵůƚĂĚŽ ƉƌĞůŝŵŝŶĂƌ ĚĂ ZĞĚĂĕĆŽ Ϯϯ Ğ ϮϰͬϬϯͬϮϬϮϰ
ZĞƐƵůƚĂĚŽ �ĞĨŝŶŝƚŝǀŽ ĚĂ ZĞĚĂĕĆŽ ϮϴͬϬϯͬϮϬϮϰ
�ŝǀƵůŐĂĕĆŽ ĚŽ ƌĞƐƵůƚĂĚŽ ĨŝŶĂů ĚŽ ƉƌŽĐĞƐƐŽ ϮϵͬϬϯͬϮϬϮϰ
DĂƚƌşĐƵůĂ ĚĞ �ĂůŽƵƌŽƐ Ϭϯ Ă ϬϱͬϬϰͬϮϬϮϰ
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��/d�> EǑ ϭϬϮͬϮϬϮϯͲh�W�

WZK��^^K ^�>�d/sK �^W��/�> ϮϬϮϮ W�Z� KDhE/�1W/K �� ��E�� �K^ ��Z�:�^

�E�yK ///

�KEd�j�K WZK'Z�D�d/�K

>1E'h� WKZdh'h�^�

�ƐƚƵĚŽ ĚŽ ƚĞǆƚŽ͗ ĂƐ ƐĞƋƵġŶĐŝĂƐ ĚŝƐĐƵƌƐŝǀĂƐ Ğ ŽƐ ŐġŶĞƌŽƐ ƚĞǆƚƵĂŝƐ ŶŽ ƐŝƐƚĞŵĂ ĚĞ ĐŽŵƵŶŝĐĂĕĆŽ Ğ ŝŶĨŽƌŵĂĕĆŽ Ͳ

ŵŽĚŽƐ ĚĞ ŽƌŐĂŶŝǌĂĕĆŽ ĚĂ ĐŽŵƉŽƐŝĕĆŽ ƚĞǆƚƵĂů͖ ĂƚŝǀŝĚĂĚĞƐ ĚĞ ƉƌŽĚƵĕĆŽ ĞƐĐƌŝƚĂ Ğ ĚĞ ůĞŝƚƵƌĂ ĚĞ ƚĞǆƚŽƐ ŐĞƌĂĚŽƐ

ŶĂƐ ĚŝĨĞƌĞŶƚĞƐ ĞƐĨĞƌĂƐ ƐŽĐŝĂŝƐ Ͳ ƉƷďůŝĐĂƐ Ğ ƉƌŝǀĂĚĂƐ͖ >ŝŶŐƵĂŐĞŵ ǀĞƌďĂů Ğ ŽƵ ŶĆŽͲǀĞƌďĂů͖ &ĞŶƀŵĞŶŽƐ

ŵŽƌĨŽƐƐŝŶƚĄƚŝĐŽƐ Ğ ƐĞŵąŶƚŝĐŽͲƉƌĂŐŵĄƚŝĐŽƐ͖ WůĂŶŽƐ ĚĞ ƐŝŐŶŝĨŝĐĂĕĆŽ͗ ĚĞŶŽƚĂĕĆŽ Ğ ĐŽŶŽƚĂĕĆŽ ĨŝŐƵƌĂŵ ĚĞ

ůŝŶŐƵĂŐĞŵ͘

>/d�Z�dhZ�

�ĂŶƚŝŐĂƐ ƚƌŽǀĂĚŽƌĞƐĐĂƐ͗ ĚĞ ĂŵŽƌ Ğ ĚĞ ĂŵŝŐŽ͘ Ϯ͘ �ůĂƐƐŝĐŝƐŵŽ͗ �ĂŵƁĞƐ͘ ϯ͘ �ĂƌƌŽĐŽ͗ 'ƌĞŐſƌŝŽ ĚĞ DĂƚŽƐ 'ƵĞƌƌĂ͘

EĞŽĐůĂƐƐŝĐŝƐŵŽͬ�ƌĐĂĚŝƐŵŽ͗ �ůĄƵĚŝŽ DĂŶƵĞů ĚĂ �ŽƐƚĂ Ğ �ŽĐĂŐĞ͘ ϰ͘ ZŽŵĂŶƚŝƐŵŽ͗ �ůǀĂƌĞƐ ĚĞ �ǌĞǀĞĚŽ͖ �ĂƐƚƌŽ

�ůǀĞƐ͘ ϱ͘ WĂƌŶĂƐŝĂŶŝƐŵŽ͗ KůĂǀŽ �ŝůĂĐ͘ ϲ͘ ZĞĂůŝƐŵŽ͗ DĂĐŚĂĚŽ ĚĞ �ƐƐŝƐ͗ ;�ŽŶƚŽƐ͗ �ĂƉşƚƵůŽ ĚŽƐ �ŚĂƉĠƵƐ͕ �͘

WĂƵůĂ Ğ hŵĂ ^ĞŶŚŽƌĂͿ͘ ϳ͘ ^ŝŵďŽůŝƐŵŽ͗ �ůƉŚŽŶƐƵƐ ĚĞ 'ƵŝŵĂƌĂĞŶƐ Ğ �ĂŵŝůŽ WĞƐƐĂŶŚĂ͘ ϴ͘ DŽĚĞƌŶŝƐŵŽ͘

D�d�D�d/��

�ŽŶŚĞĐŝŵĞŶƚŽƐ ŶƵŵĠƌŝĐŽƐ͗ ŽƉĞƌĂĕƁĞƐ Ğŵ ĐŽŶũƵŶƚŽƐ ŶƵŵĠƌŝĐŽƐ ;ŶĂƚƵƌĂŝƐ͕ ŝŶƚĞŝƌŽƐ͕ ƌĂĐŝŽŶĂŝƐ Ğ ƌĞĂŝƐͿ͕

ĚĞƐŝŐƵĂůĚĂĚĞƐ͕ ĚŝǀŝƐŝďŝůŝĚĂĚĞ͕ ĨĂƚŽƌĂĕĆŽ͕ ƌĂǌƁĞƐ Ğ ƉƌŽƉŽƌĕƁĞƐ͕ƉŽƌĐĞŶƚĂŐĞŵ Ğ ũƵƌŽƐ͕ ƌĞůĂĕƁĞƐ ĚĞ

ĚĞƉĞŶĚġŶĐŝĂ ĞŶƚƌĞ ŐƌĂŶĚĞǌĂƐ͕ ƐĞƋƵġŶĐŝĂƐ Ğ ƉƌŽŐƌĞƐƐƁĞƐ͕ ƉƌŝŶĐşƉŝŽƐ ĚĞ ĐŽŶƚĂŐĞŵ͖ �ŽŶŚĞĐŝŵĞŶƚŽƐ

ŐĞŽŵĠƚƌŝĐŽƐ͗ ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ ĚĂƐ ĨŝŐƵƌĂƐ ŐĞŽŵĠƚƌŝĐĂƐ ƉůĂŶĂƐ Ğ ĞƐƉĂĐŝĂŝƐ͖ ŐƌĂŶĚĞǌĂƐ͕ ƵŶŝĚĂĚĞƐ ĚĞ ŵĞĚŝĚĂ Ğ

ĞƐĐĂůĂƐ͖ ĐŽŵƉƌŝŵĞŶƚŽƐ͕ ĄƌĞĂƐ Ğ ǀŽůƵŵĞƐ͖ ąŶŐƵůŽƐ͖ ƉŽƐŝĕƁĞƐ ĚĞ ƌĞƚĂƐ͖ ƐŝŵĞƚƌŝĂƐ ĚĞ ĨŝŐƵƌĂƐ ƉůĂŶĂƐ ŽƵ

ĞƐƉĂĐŝĂŝƐ͖ ĐŽŶŐƌƵġŶĐŝĂ Ğ ƐĞŵĞůŚĂŶĕĂ ĚĞ ƚƌŝąŶŐƵůŽƐ͖ ƚĞŽƌĞŵĂ ĚĞ dĂůĞƐ͖ ƌĞůĂĕƁĞƐ ŵĠƚƌŝĐĂƐ ŶŽƐ ƚƌŝąŶŐƵůŽƐ͖

ĐŝƌĐƵŶĨĞƌġŶĐŝĂƐ͖ ƚƌŝŐŽŶŽŵĞƚƌŝĂ ĚŽ ąŶŐƵůŽ ĂŐƵĚŽ͖ �ŽŶŚĞĐŝŵĞŶƚŽƐ ĚĞ ĞƐƚĂƚşƐƚŝĐĂ Ğ ƉƌŽďĂďŝůŝĚĂĚĞ͗

ƌĞƉƌĞƐĞŶƚĂĕĆŽ � ĂŶĄůŝƐĞ ĚĞ ĚĂĚŽƐ͖ ŵĞĚŝĚĂƐ ĚĞ ƚĞŶĚġŶĐŝĂ ĐĞŶƚƌĂů ;ŵĠĚŝĂƐ͕ ŵŽĚĂ Ğ ŵĞĚŝĂŶĂͿ͖ ĚĞƐǀŝŽƐ Ğ

ǀĂƌŝąŶĐŝĂ͖ ŶŽĕƁĞƐ ĚĞ ƉƌŽďĂďŝůŝĚĂĚĞ͖ �ŽŶŚĞĐŝŵĞŶƚŽƐ ĂůŐĠďƌŝĐŽƐ͗ ŐƌĄĨŝĐŽƐ Ğ ĨƵŶĕƁĞƐ͖ ĨƵŶĕƁĞƐ ĂůŐĠďƌŝĐĂƐ ĚŽ

ϭ͘Ǒ Ğ ĚŽ Ϯ͘Ǒ ŐƌĂƵƐ͕ ƉŽůŝŶŽŵŝĂŝƐ͕ ƌĂĐŝŽŶĂŝƐ͕ ĞǆƉŽŶĞŶĐŝĂŝƐ Ğ ůŽŐĂƌşƚŵŝĐĂƐ͖ ĞƋƵĂĕƁĞƐ Ğ ŝŶĞƋƵĂĕƁĞƐ͖ ƌĞůĂĕƁĞƐ ŶŽ

ĐŝĐůŽ ƚƌŝŐŽŶŽŵĠƚƌŝĐŽ Ğ ĨƵŶĕƁĞƐ ƚƌŝŐŽŶŽŵĠƚƌŝĐĂƐ͖ �ŽŶŚĞĐŝŵĞŶƚŽƐ ĂůŐĠďƌŝĐŽƐͬŐĞŽŵĠƚƌŝĐŽƐ͗ ƉůĂŶŽ ĐĂƌƚĞƐŝĂŶŽ͖

ƌĞƚĂƐ͖ ĐŝƌĐƵŶĨĞƌġŶĐŝĂƐ͖ ƉĂƌĂůĞůŝƐŵŽ Ğ ƉĞƌƉĞŶĚŝĐƵůĂƌŝĚĂĚĞ͕ ƐŝƐƚĞŵĂƐ ĚĞ ĞƋƵĂĕƁĞƐ͘
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&1^/��

ϭ͘ �ŽŶŚĞĐŝŵĞŶƚŽƐ ďĄƐŝĐŽƐ Ğ ĨƵŶĚĂŵĞŶƚĂŝƐ Ͳ EŽĕƁĞƐ ĚĞ ŽƌĚĞŵ ĚĞ ŐƌĂŶĚĞǌĂ͘ EŽƚĂĕĆŽ �ŝĞŶƚşĨŝĐĂ͘ ^ŝƐƚĞŵĂ

/ŶƚĞƌŶĂĐŝŽŶĂů ĚĞ hŶŝĚĂĚĞƐ͖ Ϯ͘ K ŵŽǀŝŵĞŶƚŽ͕ Ž ĞƋƵŝůşďƌŝŽ Ğ Ă ĚĞƐĐŽďĞƌƚĂ ĚĞ ůĞŝƐ ĨşƐŝĐĂƐ ʹ 'ƌĂŶĚĞǌĂƐ

ĨƵŶĚĂŵĞŶƚĂŝƐ ĚĂ ŵĞĐąŶŝĐĂ͗ ƚĞŵƉŽ͕ ĞƐƉĂĕŽ͕ ǀĞůŽĐŝĚĂĚĞ Ğ ĂĐĞůĞƌĂĕĆŽ͘ ZĞůĂĕĆŽ ŚŝƐƚſƌŝĐĂ ĞŶƚƌĞ ĨŽƌĕĂ Ğ

ŵŽǀŝŵĞŶƚŽ͘ �ŽŶĐĞŝƚŽ ĚĞ ŝŶĠƌĐŝĂ͘ EŽĕĆŽ ĚĞ ƐŝƐƚĞŵĂƐ ĚĞ ƌĞĨĞƌġŶĐŝĂ ŝŶĞƌĐŝĂŝƐ Ğ ŶĆŽ ŝŶĞƌĐŝĂŝƐ͘ EŽĕĆŽ ĚŝŶąŵŝĐĂ

ĚĞ ŵĂƐƐĂ Ğ ƋƵĂŶƚŝĚĂĚĞ ĚĞ ŵŽǀŝŵĞŶƚŽ ;ŵŽŵĞŶƚŽ ůŝŶĞĂƌͿ͘ &ŽƌĕĂ Ğ ǀĂƌŝĂĕĆŽ ĚĂ ƋƵĂŶƚŝĚĂĚĞ ĚĞ ŵŽǀŝŵĞŶƚŽ͘

>ĞŝƐ ĚĞ EĞǁƚŽŶ͘ /ĚĞŶƚŝĨŝĐĂĕĆŽ ĚĂƐ ĨŽƌĕĂƐ ƋƵĞ ĂƚƵĂŵ ŶŽƐ ŵŽǀŝŵĞŶƚŽƐ ĐŝƌĐƵůĂƌĞƐ͘ EŽĕĆŽ ĚĞ ĨŽƌĕĂ ĐĞŶƚƌşƉĞƚĂ Ğ

ƐƵĂ ƋƵĂŶƚŝĨŝĐĂĕĆŽ͘ � ŚŝĚƌŽƐƚĄƚŝĐĂ͗ ĂƐƉĞĐƚŽƐ ŚŝƐƚſƌŝĐŽƐ Ğ ǀĂƌŝĄǀĞŝƐ ƌĞůĞǀĂŶƚĞƐ͘ �ŵƉƵǆŽ͘ WƌŝŶĐşƉŝŽƐ ĚĞ WĂƐĐĂů͕

�ƌƋƵŝŵĞĚĞƐ Ğ ^ƚĞǀŝŶ͗ ĐŽŶĚŝĕƁĞƐ ĚĞ ĨůƵƚƵĂĕĆŽ͕ ƌĞůĂĕĆŽ ĞŶƚƌĞ ĚŝĨĞƌĞŶĕĂ ĚĞ ŶşǀĞů Ğ ƉƌĞƐƐĆŽ ŚŝĚƌŽƐƚĄƚŝĐĂ͖ ϯ͘

�ŶĞƌŐŝĂ͕ ƚƌĂďĂůŚŽ Ğ ƉŽƚġŶĐŝĂ Ͳ �ŽŶĐĞŝƚƵĂĕĆŽ ĚĞ ƚƌĂďĂůŚŽ͕ ĞŶĞƌŐŝĂ Ğ ƉŽƚġŶĐŝĂ͘ �ŽŶĐĞŝƚŽ ĚĞ ĞŶĞƌŐŝĂ ƉŽƚĞŶĐŝĂů

Ğ ĚĞ ĞŶĞƌŐŝĂ ĐŝŶĠƚŝĐĂ͘ �ŽŶƐĞƌǀĂĕĆŽ ĚĞ ĞŶĞƌŐŝĂ ŵĞĐąŶŝĐĂ Ğ ĚŝƐƐŝƉĂĕĆŽ ĚĞ ĞŶĞƌŐŝĂ͘ dƌĂďĂůŚŽ ĚĂ ĨŽƌĕĂ

ŐƌĂǀŝƚĂĐŝŽŶĂů Ğ ĞŶĞƌŐŝĂ ƉŽƚĞŶĐŝĂů ŐƌĂǀŝƚĂĐŝŽŶĂů͘ &ŽƌĕĂƐ ĐŽŶƐĞƌǀĂƚŝǀĂƐ Ğ ĚŝƐƐŝƉĂƚŝǀĂƐ͖ ϰ͘ � DĞĐąŶŝĐĂ Ğ Ž

ĨƵŶĐŝŽŶĂŵĞŶƚŽ ĚŽ hŶŝǀĞƌƐŽ Ͳ &ŽƌĕĂ ƉĞƐŽ͘ �ĐĞůĞƌĂĕĆŽ ŐƌĂǀŝƚĂĐŝŽŶĂů͘ >Ğŝ ĚĂ 'ƌĂǀŝƚĂĕĆŽ hŶŝǀĞƌƐĂů͘ >ĞŝƐ ĚĞ

<ĞƉůĞƌ͘ DŽǀŝŵĞŶƚŽƐ ĚĞ ĐŽƌƉŽƐ ĐĞůĞƐƚĞƐ͘ /ŶĨůƵġŶĐŝĂ ŶĂ dĞƌƌĂ͗ ŵĂƌĠƐ Ğ ǀĂƌŝĂĕƁĞƐ ĐůŝŵĄƚŝĐĂƐ͘ �ŽŶĐĞƉĕƁĞƐ

ŚŝƐƚſƌŝĐĂƐ ƐŽďƌĞ Ă ŽƌŝŐĞŵ ĚŽ ƵŶŝǀĞƌƐŽ Ğ ƐƵĂ ĞǀŽůƵĕĆŽ͖ ϱ͘ &ĞŶƀŵĞŶŽƐ �ůĠƚƌŝĐŽƐ Ğ DĂŐŶĠƚŝĐŽƐ Ͳ �ĂƌŐĂ ĞůĠƚƌŝĐĂ

Ğ ĐŽƌƌĞŶƚĞ ĞůĠƚƌŝĐĂ͘ >Ğŝ ĚĞ �ŽƵůŽŵď͘ �ĂŵƉŽ ĞůĠƚƌŝĐŽ Ğ ƉŽƚĞŶĐŝĂů ĞůĠƚƌŝĐŽ͘ >ŝŶŚĂƐ ĚĞ ĐĂŵƉŽ͘ ^ƵƉĞƌĨşĐŝĞƐ

ĞƋƵŝƉŽƚĞŶĐŝĂŝƐ͘ WŽĚĞƌ ĚĂƐ ƉŽŶƚĂƐ͘ �ůŝŶĚĂŐĞŵ͘ �ĂƉĂĐŝƚŽƌĞƐ͘ �ĨĞŝƚŽ :ŽƵůĞ͘ >Ğŝ ĚĞ KŚŵ͘ ZĞƐŝƐƚġŶĐŝĂ ĞůĠƚƌŝĐĂ Ğ

ƌĞƐŝƐƚŝǀŝĚĂĚĞ͘ ZĞůĂĕƁĞƐ ĞŶƚƌĞ ŐƌĂŶĚĞǌĂƐ ĞůĠƚƌŝĐĂƐ͗ ƚĞŶƐĆŽ͕ ĐŽƌƌĞŶƚĞ͕ ƉŽƚġŶĐŝĂ Ğ ĞŶĞƌŐŝĂ͘ �ŝƌĐƵŝƚŽƐ ĞůĠƚƌŝĐŽƐ

ƐŝŵƉůĞƐ͘ �ŽƌƌĞŶƚĞƐ ĐŽŶƚşŶƵĂ Ğ ĂůƚĞƌŶĂĚĂ͘ DĞĚŝĚŽƌĞƐ ĞůĠƚƌŝĐŽƐ͘ ZĞƉƌĞƐĞŶƚĂĕĆŽ ŐƌĄĨŝĐĂ ĚĞ ĐŝƌĐƵŝƚŽƐ͘ ^şŵďŽůŽƐ

ĐŽŶǀĞŶĐŝŽŶĂŝƐ͘ WŽƚġŶĐŝĂ Ğ ĐŽŶƐƵŵŽ ĚĞ ĞŶĞƌŐŝĂ Ğŵ ĚŝƐƉŽƐŝƚŝǀŽƐ ĞůĠƚƌŝĐŽƐ͘ �ĂŵƉŽ ŵĂŐŶĠƚŝĐŽ͘ /ŵĆƐ

ƉĞƌŵĂŶĞŶƚĞƐ͘ >ŝŶŚĂƐ ĚĞ ĐĂŵƉŽ ŵĂŐŶĠƚŝĐŽ͘ �ĂŵƉŽ ŵĂŐŶĠƚŝĐŽ ƚĞƌƌĞƐƚƌĞ͖ ϲ͘ KƐĐŝůĂĕƁĞƐ͕ ŽŶĚĂƐ͕ ſƉƚŝĐĂ Ğ

ƌĂĚŝĂĕĆŽ Ͳ &ĞŝǆĞƐ Ğ ĨƌĞŶƚĞƐ ĚĞ ŽŶĚĂƐ͘ ZĞĨůĞǆĆŽ Ğ ƌĞĨƌĂĕĆŽ͘ MƉƚŝĐĂ ŐĞŽŵĠƚƌŝĐĂ͗ ůĞŶƚĞƐ Ğ ĞƐƉĞůŚŽƐ͘ &ŽƌŵĂĕĆŽ

ĚĞ ŝŵĂŐĞŶƐ͘ /ŶƐƚƌƵŵĞŶƚŽƐ ſƉƚŝĐŽƐ ƐŝŵƉůĞƐ͘ &ĞŶƀŵĞŶŽƐ ŽŶĚƵůĂƚſƌŝŽƐ͘ WƵůƐŽƐ Ğ ŽŶĚĂƐ͘

Yh1D/��

ϭ͘ dƌĂŶƐĨŽƌŵĂĕƁĞƐ YƵşŵŝĐĂƐ Ͳ �ǀŝĚġŶĐŝĂƐ ĚĞ ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ ƋƵşŵŝĐĂƐ͘ ^ŝƐƚĞŵĂƐ 'ĂƐŽƐŽƐ͗ >Ğŝ ĚŽƐ ŐĂƐĞƐ͘

�ƋƵĂĕĆŽ ŐĞƌĂů ĚŽƐ ŐĂƐĞƐ ŝĚĞĂŝƐ͕ DŝƐƚƵƌĂƐ ŐĂƐŽƐĂƐ͘ �ƚŽŵŽƐ Ğ ƐƵĂ ĞƐƚƌƵƚƵƌĂ͘ EƷŵĞƌŽ ĂƚƀŵŝĐŽ͕ ŶƷŵĞƌŽ ĚĞ

ŵĂƐƐĂ͕ ŝƐſƚŽƉŽƐ͕ ŵĂƐƐĂ ĂƚƀŵŝĐĂ͘ �ůĞŵĞŶƚŽƐ ƋƵşŵŝĐŽƐ Ğ dĂďĞůĂ WĞƌŝſĚŝĐĂ͘ ZĞĂĕƁĞƐ ƋƵşŵŝĐĂƐ͕ Ϯ͘

ZĞƉƌĞƐĞŶƚĂĕĆŽ ĚĂƐ ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ ƋƵşŵŝĐĂƐ Ͳ &ſƌŵƵůĂƐ ƋƵşŵŝĐĂƐ͘ �ĂůĂŶĐĞĂŵĞŶƚŽ ĚĞ ĞƋƵĂĕƁĞƐ ƋƵşŵŝĐĂƐ͘

�ƐƉĞĐƚŽƐ ƋƵĂŶƚŝƚĂƚŝǀŽƐ ĚĂƐ ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ ƋƵşŵŝĐĂƐ͘ �ĞƚĞƌŵŝŶĂĕĆŽ ĚĞ ĨſƌŵƵůĂƐ ƋƵşŵŝĐĂƐ͘ ϯ͘ DĂƚĞƌŝĂŝƐ͕

ƐƵĂƐ ƉƌŽƉƌŝĞĚĂĚĞƐ Ğ ƵƐŽƐ Ͳ WƌŽƉƌŝĞĚĂĚĞƐ ĚĞ ŵĂƚĞƌŝĂŝƐ͘ �ƐƚĂĚŽƐ ĨşƐŝĐŽƐ ĚĞ ŵĂƚĞƌŝĂŝƐ͘ DƵĚĂŶĕĂƐ ĚĞ ĞƐƚĂĚŽ͘
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DŝƐƚƵƌĂƐ͗ ƚŝƉŽƐ Ğ ŵĠƚŽĚŽƐ ĚĞ ƐĞƉĂƌĂĕĆŽ͘ ^ƵďƐƚąŶĐŝĂƐ ƋƵşŵŝĐĂƐ͗ ĐůĂƐƐŝĨŝĐĂĕĆŽ Ğ ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ ŐĞƌĂŝƐ͘ DĞƚĂŝƐ

Ğ >ŝŐĂƐ ŵĞƚĄůŝĐĂƐ͘ &ĞƌƌŽ͕ ĐŽďƌĞ Ğ ĂůƵŵşŶŝŽ͘ >ŝŐĂĕƁĞƐ ŵĞƚĄůŝĐĂƐ͘ ^ƵďƐƚąŶĐŝĂƐ ŝƀŶŝĐĂƐ͗ ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ Ğ

ƉƌŽƉƌŝĞĚĂĚĞƐ͘ ^ƵďƐƚąŶĐŝĂƐ ŝƀŶŝĐĂƐ ĚŽ ŐƌƵƉŽ͗ ĐůŽƌĞƚŽ͕ ĐĂƌďŽŶĂƚŽ͕ ŶŝƚƌĂƚŽ Ğ ƐƵůĨĂƚŽ͘ >ŝŐĂĕĆŽ ŝƀŶŝĐĂ͘

^ƵďƐƚąŶĐŝĂƐ ŵŽůĞĐƵůĂƌĞƐ͗ ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ Ğ ƉƌŽƉƌŝĞĚĂĚĞƐ͘ ^ƵďƐƚąŶĐŝĂƐ ŵŽůĞĐƵůĂƌĞƐ͗ ,Ϯ͕ KϮ͕ EϮ͕ �ůϮ͕ E,ϯ͕

,ϮK͕ ,�ů͕ �,ϰ͘ >ŝŐĂĕĆŽ �ŽǀĂůĞŶƚĞ͘ WŽůĂƌŝĚĂĚĞ ĚĞ ŵŽůĠĐƵůĂƐ͘ &ŽƌĕĂƐ ŝŶƚĞƌŵŽůĞĐƵůĂƌĞƐ͘ ZĞůĂĕĆŽ ĞŶƚƌĞ

ĞƐƚƌƵƚƵƌĂƐ͕ ƉƌŽƉƌŝĞĚĂĚĞ Ğ ĂƉůŝĐĂĕĆŽ ĚĂƐ ƐƵďƐƚąŶĐŝĂƐ͘ ϰ͘ �ŐƵĂ Ͳ KĐŽƌƌġŶĐŝĂ Ğ ŝŵƉŽƌƚąŶĐŝĂ ŶĂ ǀŝĚĂ ĂŶŝŵĂů Ğ

ǀĞŐĞƚĂů͘ >ŝŐĂĕĆŽ͕ ĞƐƚƌƵƚƵƌĂ Ğ ƉƌŽƉƌŝĞĚĂĚĞƐ͘ ^ŝƐƚĞŵĂƐ Ğŵ ^ŽůƵĕĆŽ �ƋƵŽƐĂ͗ ^ŽůƵĕƁĞƐ ǀĞƌĚĂĚĞŝƌĂƐ͕ ƐŽůƵĕƁĞƐ

ĐŽůŽŝĚĂŝƐ Ğ ƐƵƐƉĞŶƐƁĞƐ͘ ^ŽůƵďŝůŝĚĂĚĞ͘ �ŽŶĐĞŶƚƌĂĕĆŽ ĚĂƐ ƐŽůƵĕƁĞƐ͘ �ƐƉĞĐƚŽƐ ƋƵĂůŝƚĂƚŝǀŽƐ ĚĂƐ ƉƌŽƉƌŝĞĚĂĚĞƐ

ĐŽůŝŐĂƚŝǀĂƐ ĚĂƐ ƐŽůƵĕƁĞƐ͘ �ĐŝĚŽƐ͕ �ĂƐĞƐ͕ ^ĂŝƐ Ğ MǆŝĚŽƐ͗ ĚĞĨŝŶŝĕĆŽ͕ ĐůĂƐƐŝĨŝĐĂĕĆŽ͕ ƉƌŽƉƌŝĞĚĂĚĞƐ͕ ĨŽƌŵƵůĂĕĆŽ Ğ

ŶŽŵĞŶĐůĂƚƵƌĂ͘ �ŽŶĐĞŝƚŽƐ ĚĞ ĄĐŝĚŽƐ Ğ ďĂƐĞ͘ WƌŝŶĐŝƉĂŝƐ ƉƌŽƉƌŝĞĚĂĚĞƐ ĚŽƐ ĄĐŝĚŽƐ Ğ ďĂƐĞƐ͗ ŝŶĚŝĐĂĚŽƌĞƐ͕

ĐŽŶĚƵƚŝďŝůŝĚĂĚĞ ĞůĠƚƌŝĐĂ͕ ƌĞĂĕĆŽ ĐŽŵ ŵĞƚĂŝƐ͕ ƌĞĂĕĆŽ ĚĞ ŶĞƵƚƌĂůŝǌĂĕĆŽ͖ ϱ͘ dƌĂŶƐĨŽƌŵĂĕƁĞƐ ƋƵşŵŝĐĂƐ Ğ

ĞŶĞƌŐŝĂ ĞůĠƚƌŝĐĂ͘ ZĞĂĕĆŽ ĚĞ ŽǆŝƌƌĞĚƵĕĆŽ͘ WŽƚĞŶĐŝĂŝƐ ƉĂĚƌĆŽ ĚĞ ƌĞĚƵĕĆŽ͘ WŝůŚĂ͘ �ůĞƚƌſůŝƐĞ͘ >ĞŝƐ ĚĞ &ĂƌĂĚĂǇ͘

dƌĂŶƐĨŽƌŵĂĕƁĞƐ ŶƵĐůĞĂƌĞƐ͘ �ŽŶĐĞŝƚŽƐ ĨƵŶĚĂŵĞŶƚĂŝƐ ĚĂ ƌĂĚŝŽĂƚŝǀŝĚĂĚĞ͘ ZĞĂĕƁĞƐ ĚĞ ĨŝƐƐĆŽ Ğ ĨƵƐĆŽ ŶƵĐůĞĂƌ͘

�ĞƐŝŶƚĞŐƌĂĕĆŽ ƌĂĚŝŽĂƚŝǀĂ Ğ ƌĂĚŝŽŝƐſƚŽƉŽƐ͖

�/K>K'/�

ϭ͘ DŽůĠĐƵůĂƐ͕ ĐĠůƵůĂƐ Ğ ƚĞĐŝĚŽƐ Ͳ �ƐƚƌƵƚƵƌĂ Ğ ĨŝƐŝŽůŽŐŝĂ ĐĞůƵůĂƌ͗ ŵĞŵďƌĂŶĂ͕ ĐŝƚŽƉůĂƐŵĂ Ğ ŶƷĐůĞŽ͘ �ŝǀŝƐĆŽ

ĐĞůƵůĂƌ͘ �ƐƉĞĐƚŽƐ ďŝŽƋƵşŵŝĐŽƐ ĚĂƐ ĞƐƚƌƵƚƵƌĂƐ ĐĞůƵůĂƌĞƐ͘ �ƐƉĞĐƚŽƐ ŐĞƌĂŝƐ ĚŽ ŵĞƚĂďŽůŝƐŵŽ ĐĞůƵůĂƌ͘

DĞƚĂďŽůŝƐŵŽ ĞŶĞƌŐĠƚŝĐŽ͗ ĨŽƚŽƐƐşŶƚĞƐĞ Ğ ƌĞƐƉŝƌĂĕĆŽ͘ �ŽĚŝĨŝĐĂĕĆŽ ĚĂ ŝŶĨŽƌŵĂĕĆŽ ŐĞŶĠƚŝĐĂ͘ ^şŶƚĞƐĞ ƉƌŽƚĠŝĐĂ͘

�ŝĨĞƌĞŶĐŝĂĕĆŽ ĐĞůƵůĂƌ͘ WƌŝŶĐŝƉĂŝƐ ƚĞĐŝĚŽƐ ĂŶŝŵĂŝƐ Ğ ǀĞŐĞƚĂŝƐ͘ KƌŝŐĞŵ Ğ ĞǀŽůƵĕĆŽ ĚĂƐ ĐĠůƵůĂƐ͘ EŽĕƁĞƐ ƐŽďƌĞ

ĐĠůƵůĂƐͲƚƌŽŶĐŽ͕ ĐůŽŶĂŐĞŵ Ğ ƚĞĐŶŽůŽŐŝĂ ĚŽ �E� ƌĞĐŽŵďŝŶĂŶƚĞ͖ Ϯ͘ ,ĞƌĞĚŝƚĂƌŝĞĚĂĚĞ Ğ ĚŝǀĞƌƐŝĚĂĚĞ ĚĂ ǀŝĚĂ Ͳ

WƌŝŶĐşƉŝŽƐ ďĄƐŝĐŽƐ ƋƵĞ ƌĞŐĞŵ Ă ƚƌĂŶƐŵŝƐƐĆŽ ĚĞ ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ ŚĞƌĞĚŝƚĄƌŝĂƐ͘ �ŽŶĐĞƉĕƁĞƐ ƉƌĠͲŵĞŶĚĞůŝĂŶĂƐ

ƐŽďƌĞ Ă ŚĞƌĞĚŝƚĂƌŝĞĚĂĚĞ͘ �ƐƉĞĐƚŽƐ ŐĞŶĠƚŝĐŽƐ ĚŽ ĨƵŶĐŝŽŶĂŵĞŶƚŽ ĚŽ ĐŽƌƉŽ ŚƵŵĂŶŽ͘ �ŶƚşŐĞŶŽƐ Ğ ĂŶƚŝĐŽƌƉŽƐ͘

'ƌƵƉŽƐ ƐĂŶŐƵşŶĞŽƐ͕ ƚƌĂŶƐƉůĂŶƚĞƐ Ğ ĚŽĞŶĕĂƐ ĂƵƚŽŝŵƵŶĞƐ͘ EĞŽƉůĂƐŝĂƐ Ğ Ă ŝŶĨůƵġŶĐŝĂ ĚĞ ĨĂƚŽƌĞƐ ĂŵďŝĞŶƚĂŝƐ͘

DƵƚĂĕƁĞƐ ŐġŶŝĐĂƐ Ğ ĐƌŽŵŽƐƐƀŵŝĐĂƐ͖͘ ϯ͘ /ĚĞŶƚŝĚĂĚĞ ĚŽƐ ƐĞƌĞƐ ǀŝǀŽƐ Ͳ EşǀĞŝƐ ĚĞ ŽƌŐĂŶŝǌĂĕĆŽ ĚŽƐ ƐĞƌĞƐ ǀŝǀŽƐ͘

sşƌƵƐ͕ ƉƌŽĐĂƌŝŽŶƚĞƐ Ğ ĞƵĐĂƌŝŽŶƚĞƐ͘ �ƵƚſƚƌŽĨŽƐ Ğ ŚĞƚĞƌſƚƌŽĨŽƐ͘ ^ĞƌĞƐ ƵŶŝĐĞůƵůĂƌĞƐ Ğ ƉůƵƌŝĐĞůƵůĂƌĞƐ͘ ^ŝƐƚĞŵĄƚŝĐĂ

Ğ ĂƐ ŐƌĂŶĚĞƐ ůŝŶŚĂƐ ĚĂ ĞǀŽůƵĕĆŽ ĚŽƐ ƐĞƌĞƐ ǀŝǀŽƐ͘ dŝƉŽƐ ĚĞ ĐŝĐůŽ ĚĞ ǀŝĚĂ͘ �ǀŽůƵĕĆŽ Ğ ƉĂĚƌƁĞƐ ĂŶĂƚƀŵŝĐŽƐ Ğ

ĨŝƐŝŽůſŐŝĐŽƐ ŽďƐĞƌǀĂĚŽƐ ŶŽƐ ƐĞƌĞƐ ǀŝǀŽƐ͘ &ƵŶĕƁĞƐ ǀŝƚĂŝƐ ĚŽƐ ƐĞƌĞƐ ǀŝǀŽƐ Ğ ƐƵĂ ƌĞůĂĕĆŽ ĐŽŵ Ă ĂĚĂƉƚĂĕĆŽ ĚĞƐƐĞƐ

ŽƌŐĂŶŝƐŵŽƐ Ă ĚŝĨĞƌĞŶƚĞƐ ĂŵďŝĞŶƚĞƐ͘ �ŵďƌŝŽůŽŐŝĂ͕ ĂŶĂƚŽŵŝĂ Ğ ĨŝƐŝŽůŽŐŝĂ ŚƵŵĂŶĂ͘ �ǀŽůƵĕĆŽ ŚƵŵĂŶĂ͘

�ŝŽƚĞĐŶŽůŽŐŝĂ Ğ ƐŝƐƚĞŵĄƚŝĐĂ͖ ϰ͘ �ĐŽůŽŐŝĂ Ğ ĐŝġŶĐŝĂƐ ĂŵďŝĞŶƚĂŝƐ Ͳ �ĐŽƐƐŝƐƚĞŵĂƐ͘ &ĂƚŽƌĞƐ ďŝſƚŝĐŽƐ Ğ ĂďŝſƚŝĐŽƐ͘
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,ĂďŝƚĂƚ Ğ ŶŝĐŚŽ ĞĐŽůſŐŝĐŽ͘ � ĐŽŵƵŶŝĚĂĚĞ ďŝŽůſŐŝĐĂ͗ ƚĞŝĂ ĂůŝŵĞŶƚĂƌ͕ ƐƵĐĞƐƐĆŽ Ğ ĐŽŵƵŶŝĚĂĚĞ ĐůşŵĂǆ͘

�ŝŶąŵŝĐĂ ĚĞ ƉŽƉƵůĂĕƁĞƐ͘ /ŶƚĞƌĂĕƁĞƐ ĞŶƚƌĞ ŽƐ ƐĞƌĞƐ ǀŝǀŽƐ͘ �ŝĐůŽƐ ďŝŽŐĞŽƋƵşŵŝĐŽƐ͘ �ǆƉůŽƌĂĕĆŽ Ğ ƵƐŽ ĚĞ

ƌĞĐƵƌƐŽƐ ŶĂƚƵƌĂŝƐ͘ WƌŽďůĞŵĂƐ ĂŵďŝĞŶƚĂŝƐ͗ ŵƵĚĂŶĕĂƐ ĐůŝŵĄƚŝĐĂƐ͕ ĞĨĞŝƚŽ ĞƐƚƵĨĂ͖ ĚĞƐŵĂƚĂŵĞŶƚŽ͖ ĞƌŽƐĆŽ͖

ƉŽůƵŝĕĆŽ ĚĂ ĄŐƵĂ͕ ĚŽ ƐŽůŽ Ğ ĚŽ Ăƌ͘ �ŽŶƐĞƌǀĂĕĆŽ Ğ ƌĞĐƵƉĞƌĂĕĆŽ ĚĞ ĞĐŽƐƐŝƐƚĞŵĂƐ͘ �ŽŶƐĞƌǀĂĕĆŽ ĚĂ

ďŝŽĚŝǀĞƌƐŝĚĂĚĞ͘ dĞĐŶŽůŽŐŝĂƐ ĂŵďŝĞŶƚĂŝƐ͘ EŽĕƁĞƐ ĚĞ ƐĂŶĞĂŵĞŶƚŽ ďĄƐŝĐŽ͘ ϱ͘ KƌŝŐĞŵ Ğ ĞǀŽůƵĕĆŽ ĚĂ ǀŝĚĂ͖

,ŝƉſƚĞƐĞƐ ƐŽďƌĞ Ă ŽƌŝŐĞŵ ĚŽ hŶŝǀĞƌƐŽ͕ ĚĂ dĞƌƌĂ Ğ ĚŽƐ ƐĞƌĞƐ ǀŝǀŽƐ͘ dĞŽƌŝĂƐ ĚĞ ĞǀŽůƵĕĆŽ͘ �ǆƉůŝĐĂĕƁĞƐ ƉƌĠͲ

ĚĂƌǁŝŶŝƐƚĂƐ ƉĂƌĂ Ă ŵŽĚŝĨŝĐĂĕĆŽ ĚĂƐ ĞƐƉĠĐŝĞƐ͘ � ƚĞŽƌŝĂ ĞǀŽůƵƚŝǀĂ ĚĞ �ŚĂƌůĞƐ �ĂƌǁŝŶ͘ dĞŽƌŝĂ ƐŝŶƚĠƚŝĐĂ ĚĂ

ĞǀŽůƵĕĆŽ͘ ^ĞůĞĕĆŽ ĂƌƚŝĨŝĐŝĂů Ğ ƐĞƵ ŝŵƉĂĐƚŽ ƐŽďƌĞ ĂŵďŝĞŶƚĞƐ ŶĂƚƵƌĂŝƐ Ğ ƐŽďƌĞ ƉŽƉƵůĂĕƁĞƐ ŚƵŵĂŶĂƐ͖ ϲ͘

YƵĂůŝĚĂĚĞ ĚĞ ǀŝĚĂ ĚĂƐ ƉŽƉƵůĂĕƁĞƐ ŚƵŵĂŶĂƐ͖ WƌŝŶĐŝƉĂŝƐ ĚŽĞŶĕĂƐ ƋƵĞ ĂĨĞƚĂŵ Ă ƉŽƉƵůĂĕĆŽ ďƌĂƐŝůĞŝƌĂ

ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ͕ ƉƌĞǀĞŶĕĆŽ Ğ ƉƌŽĨŝůĂǆŝĂ͖ �ŽĞŶĕĂƐ ƐĞǆƵĂůŵĞŶƚĞ ƚƌĂŶƐŵŝƐƐşǀĞŝƐ͘

,/^dMZ/�

ϭ͘ � ĞƐĐƌĂǀŝĚĆŽ Ğ Ž ƚƌĂďĂůŚŽ ŶĂ 'ƌĠĐŝĂ Ğ Ğŵ ZŽŵĂ ʹ ƚŝƉŽƐ ĚĞ ĞƐĐƌĂǀŝĚĆŽ͖ dƌĂďĂůŚŽ Ğ ͞ĐŝĚĂĚĂŶŝĂ͘͟ Ϯ͘ �

ŽƌŐĂŶŝǌĂĕĆŽ ĚŽ �ƐƚĂĚŽ ŶĂ �ŶƚŝŐƺŝĚĂĚĞ �ůĄƐƐŝĐĂ͗ �Ɛ ĐŝĚĂĚĞƐͲĞƐƚĂĚŽƐ͗ �ƚĞŶĂƐ͕ �ƐƉĂƌƚĂ Ğ ZŽŵĂ͖ � ŽƌŐĂŶŝǌĂĕĆŽ

ƉŽůşƚŝĐĂ ŶĂƐ WŽůŝƐ ŐƌĞŐĂ Ğ ƌŽŵĂŶĂ͗ �Ă ZĞƉƷďůŝĐĂ ĂŽ ZĞŐŝŵĞ /ŵƉĞƌŝĂů͖ ϯ͘ ZĞůŝŐŝĆŽ Ğ ƌĞůŝŐŝŽƐŝĚĂĚĞ ŶĂ

�ŶƚŝŐƵŝĚĂĚĞ ĐůĄƐƐŝĐĂ͗ DŝƚŽůŽŐŝĂ͕ ZŝƚŽƐ Ğ ĐƌĞŶĕĂƐ ŶĂ 'ƌĠĐŝĂ Ğ ZŽŵĂ �ŶƚŝŐĂ͖ ϰ͘ � ĚŝǀĞƌƐŝĚĂĚĞ ĚĂƐ ƌĞůĂĕƁĞƐ ĚĞ

ƚƌĂďĂůŚŽ ŶŽ �ƌĂƐŝů͗ K ƚƌĂďĂůŚŽ ŶĂƐ ƐŽĐŝĞĚĂĚĞƐ ŝŶĚşŐĞŶĂƐ ĂŶƚĞƐ Ğ ĚĞƉŽŝƐ ĚĂ ĐŽŶƋƵŝƐƚĂ ƉŽƌƚƵŐƵĞƐĂ͖ K ƚƌĂďĂůŚŽ

ŶĂ ůĂǀŽƵƌĂ ĐĂŶĂǀŝĞŝƌĂ͖ K ƚƌĂďĂůŚŽ ƌƵƌĂů Ğ ƵƌďĂŶŽ ŶĂƐ DŝŶĂƐ 'ĞƌĂŝƐ ĚŽ ƐĠĐƵůŽ ys//͖͘ K ƚƌĂďĂůŚŽ ŶĂ ůĂǀŽƵƌĂ

ĐĂĨĞĞŝƌĂ͘ ϱ͘ �Ɛ ĐŽƌŽĂƐ ŝďĠƌŝĐĂƐ Ğ Ă ƉƌŽƉŽƐƚĂ ĚĞ ĐŽůŽŶŝǌĂĕĆŽ ĚŽ ŶŽǀŽ ŵƵŶĚŽ͖ Ž ŝŵƉĂĐƚŽ ĚĂ ĐŽůŽŶŝǌĂĕĆŽ ŶĂƐ

ĨŽƌŵĂƐ ĚĞ ŽƌŐĂŶŝǌĂĕĆŽ ƐŽĐŝĂů ĚŽƐ ƉŽǀŽƐ ƉƌĠͲĐŽůŽŵďŝĂŶŽƐ͖ ϲ͘ ,ƵŵĂŶŝƐŵŽ Ğ ZĞŶĂƐĐŝŵĞŶƚŽ ŶĂ �ƵƌŽƉĂ

DŽĚĞƌŶĂ͘ ϳ͘ dƌĂďĂůŚŽ Ğ ƉƌŽĚƵĕĆŽ ĚĂ ƌŝƋƵĞǌĂ ŶĂ �ŵĂǌƀŶŝĂ͘ ϴ͘ �Ɛ ďĂƐĞƐ ĚĂ ŵŽĚĞƌŶŝĚĂĚĞ Ğ ĂƐ ĚĞŵŽĐƌĂĐŝĂƐ

ďƵƌŐƵĞƐĂƐ ĂͿͲ �Ɛ ZĞǀŽůƵĕƁĞƐ͗ /ŶŐůĞƐĂ͕ �ŵĞƌŝĐĂŶĂ Ğ &ƌĂŶĐĞƐĂ͖ ďͿ �Ɛ ŝĚĠŝĂƐ ůŝďĞƌĂŝƐ Ğ ƐƵĂƐ ǀŝŶĐƵůĂĕƁĞƐ ĐŽŵ ŽƐ

ĐŽŶĐĞŝƚŽƐ ĚĞ �ƐƚĂĚŽ ůŝďĞƌĂů Ğ ĚĞŵŽĐƌĄƚŝĐŽ ŶĂ �ƵƌŽƉĂ͘ ϵ͘ �Ɛ ƌĞĨŽƌŵĂƐ ƌĞůŝŐŝŽƐĂƐ͖ ϭϬ͘ KƐ ĂŶŽƐ ϯϬ ŶŽ �ƌĂƐŝů Ğ Ă

ƋƵĞƐƚĆŽ ĚŽ ƚƌĂďĂůŚŽ͗ Ž ƚƌĂďĂůŚŽ Ğ Ă ůĞŐŝƐůĂĕĆŽ ƐŽĐŝĂů ŶĂ ĐŚĂŵĂĚĂ ͞�ƌĂ sĂƌŐĂƐ͖͟ ϭϭ͘ EĂĐŝŽŶĂůŝƐŵŽƐ Ğ

ŝŵƉĞƌŝĂůŝƐŵŽƐ͗ K ŶĂĐŝŽŶĂůŝƐŵŽ ĐŽŶƚĞŵƉŽƌąŶĞŽ͗ ĂƐ ƵŶŝĨŝĐĂĕƁĞƐ ĂůĞŵĆ Ğ ŝƚĂůŝĂŶĂ ĚŽ ƐĠĐƵůŽ y/y͖ K

ŶĞŽĐŽůŽŶŝĂůŝƐŵŽ͕ Ă WƌŝŵĞŝƌĂ 'ƵĞƌƌĂ DƵŶĚŝĂů͕ Ă ZĞǀŽůƵĕĆŽ ĚĞ ϭϵϭϳ͕ Ž EĂǌŝĨĂƐĐŝƐŵŽ͘ ϭϮ �Ă ϮǑ 'ƵĞƌƌĂ ă

'ƵĞƌƌĂ &ƌŝĂ͖ ϭϯ ͘ �ƵůƚƵƌĂ͕ ͞ĐŝǀŝůŝǌĂĕĆŽ͟ Ğ ŵŽĚĞƌŶŝĚĂĚĞ͗ �Ɛ ŝĚĠŝĂƐ ĚĞ ĐŝǀŝůŝǌĂĕĆŽ ŶŽ ĐĞŶĄƌŝŽ ĞƵƌŽƉĞƵ Ğ ŶŽ �ƌĂƐŝů͖
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Ϯ͘ � �ĞůůĞ ĠƉŽƋƵĞ Ğ Ž ĐĞŶĄƌŝŽ ĂŵĂǌƀŶŝĐŽ Ͳ hƌďĂŶŝǌĂĕĆŽ Ğ ĐŽŶƚƌŽůĞ ƐŽĐŝĂů͖ ϭϰ͘ DŽǀŝŵĞŶƚŽƐ ƐŽĐŝĂŝƐ Ğ Ž

ƉƌŽĐĞƐƐŽ ĚĞ ĐŽŶƐƚƌƵĕĆŽ ĚĂ ŶĂĐŝŽŶĂůŝĚĂĚĞ ŶŽ �ƌĂƐŝů͖ K ŐŽůƉĞ ĚĞ ϭϵϲϰ͖ �ƐƚĂĚŽ ĚĞ ^ĞŐƵƌĂŶĕĂ EĂĐŝŽŶĂů Ğ Ă

ƉŽůşƚŝĐĂ ĚŽƐ ŐŽǀĞƌŶŽƐ ŵŝůŝƚĂƌĞƐ ƉĂƌĂ Ă �ŵĂǌƀŶŝĂ͘ KƐ ŵŽǀŝŵĞŶƚŽƐ ĚĞ ĞŶĨƌĞŶƚĂŵĞŶƚŽƐ ĂŽƐ ŐŽǀĞƌŶŽƐ ŵŝůŝƚĂƌĞƐ

ŶŽ �ƌĂƐŝů ƉſƐͲϲϰ͗ K ŵŽǀŝŵĞŶƚŽ ĞƐƚƵĚĂŶƚŝů͘ � 'ƵĞƌƌŝůŚĂ ĚŽ �ƌĂŐƵĂŝĂ͖ KƐ ŵŽǀŝŵĞŶƚŽƐ ƐŽĐŝĂŝƐ Ğ ĂƐ ůƵƚĂƐ

ŽƉĞƌĄƌŝĂƐ͘ �Ă ͞ĚŝƐƚĞŶƐĆŽ͟ ă ĂďĞƌƚƵƌĂ ƉŽůşƚŝĐĂ͗ ĂŶŝƐƚŝĂ͕ ƚĞƌƌŽƌŝƐŵŽ ĚĞ ĚŝƌĞŝƚĂ͕ Ă ĐĂŵƉĂŶŚĂ ƉĞůĂƐ ͞�ŝƌĞƚĂƐ͕͟ Ž

Ĩŝŵ ĚŽ ƌĞŐŝŵĞ ŵŝůŝƚĂƌ Ğ Ž ͞ŐŽǀĞƌŶŽ ^ĂƌŶĞǇ͘ ϭϵ͘ � ƌĞĚĞŵŽĐƌĂƚŝǌĂĕĆŽ ĚŽ �ƌĂƐŝů͗ K ŐŽǀĞƌŶŽ ^ĂƌŶĞǇ͖ �

ĐŽŶƐƚŝƚƵŝĕĆŽ ĚĞ ϭϵϴϴ͖͘ K ŐŽǀĞƌŶŽ �ŽůůŽƌ Ğ Ž ŝŵƉĞĂĐŚŵĞŶƚ͖ 'ŽǀĞƌŶŽƐ >Ƶŝǌ /ŶĄĐŝŽ >ƵůĂ ĚĂ ^ŝůǀĂ͕ �ŝůŵĂ ZƵƐĞĨĨ Ğ

:Ăŝƌ DĞƐƐŝĂƐ �ŽůƐŽŶĂƌŽ͘

'�K'Z�&/�

ϭ͘ � ƌĞĞƐƚƌƵƚƵƌĂĕĆŽ ĚŽ ĞƐƉĂĕŽ ŵƵŶĚŝĂů͗ŵŽĚŽƐ ĚĞ ƉƌŽĚƵĕĆŽ͕ ƐƵĂƐ ĞƐƉĞĐŝĨŝĐŝĚĂĚĞƐ Ğ ƌĞƉĞƌĐƵƐƐƁĞƐ ŶĂ

ŽƌŐĂŶŝǌĂĕĆŽ ĞƐƉĂĐŝĂů͘ Ϯ͘K ĞƐƉĂĕŽ ĂŐƌĄƌŝŽ͗ ĚŝŶąŵŝĐĂ ĚĂ ƉƌŽĚƵĕĆŽ͕ ĨŽƌŵĂƐ ĚĞ ĂƉƌŽƉƌŝĂĕĆŽ Ğ ƐƵĂƐ

ƌĞƉĞƌĐƵƐƐƁĞƐ ƐſĐŝŽͲĞƐƉĂĐŝĂŝƐ͘ ϯ͘ K ĞƐƉĂĕŽ ƵƌďĂŶŽͲ ŝŶĚƵƐƚƌŝĂů Ğ Ă ƌĞůĂĕĆŽ ĐĂŵƉŽͲĐŝĚĂĚĞ͘ ϰ͘ � ĂƉƌŽƉƌŝĂĕĆŽ ĚĂ

ŶĂƚƵƌĞǌĂ ƉĞůĂƐ ƐŽĐŝĞĚĂĚĞƐ ĐŽŶƚĞŵƉŽƌąŶĞĂƐ Ğ ĂƐ ŝŵƉůŝĐĂĕƁĞƐ ŶĂ ƉƌŽĚƵĕĆŽ ĚŽ ĞƐƉĂĕŽ ŐĞŽŐƌĄĨŝĐŽ͘ ϱ͘ �

ƌĞŐŝŽŶĂůŝǌĂĕĆŽ ĚŽ ĞƐƉĂĕŽ ŵƵŶĚŝĂů͗ ĚĂ ďŝƉŽůĂƌŝǌĂĕĆŽ Ă ŵƵůƚŝƉŽůĂƌŝǌĂĕĆŽ͘ ϲ͘ /ŶƚƌŽĚƵĕĆŽ ĂŽ ŵƵŶĚŽ

ŐůŽďĂůŝǌĂĚŽ͕ 'ůŽďĂůŝǌĂĕĆŽ Ğ ĨƌĂŐŵĞŶƚĂĕĆŽ ͞ĚĞƐŝŶƚĞŐƌĂĚŽƌĂ͟ ĚŽ ĞƐƉĂĕŽ͗ ĂƐ ƌĞŐŝƁĞƐ ͞ĞǆĐůƵşĚĂ͟ ŽƵ

ƉƌĞĐĂƌŝĂŵĞŶƚĞ ŝŶƐĞƌŝĚĂƐ ă ŶŽǀĂ ŽƌĚĞŵŵƵŶĚŝĂů͘ ϳ͘ &ŽƌŵĂĕĆŽ Ğ ƉĞƌƐƉĞĐƚŝǀĂƐ ĚŽƐ ďůŽĐŽƐ ƌĞŐŝŽŶĂŝƐ͗

E�&d�͕ �>��͕ hŶŝĆŽ �ƵƌŽƉĠŝĂ͕ �ĂĐŝĂ ĚŽ WĂĐşĨŝĐŽ͕ �W��͕ D�Z�K^h>͘ ϴ͘ KƐ ĐŽŶĨůŝƚŽƐ ŐĞŽƉŽůşƚŝĐŽƐ Ğ ĠƚŶŝĐŽͲ

ĐƵůƚƵƌĂŝƐ Ğ ƐƵĂƐ ĐŽŶĨŝŐƵƌĂĕƁĞƐ ƚĞƌƌŝƚŽƌŝĂŝƐ ŶŽ ŵƵŶĚŽ ĐŽŶƚĞŵƉŽƌąŶĞ Ž͘ ϵ͘ � ĨŽƌŵĂĕĆŽ ŚŝƐƚſƌŝĐĂ ĚŽ ƚĞƌƌŝƚſƌŝŽ

ďƌĂƐŝůĞŝƌŽ͗ Ž ƉƌŽĐĞƐƐŽ ĚŝĨĞƌĞŶĐŝĂĚŽ ĚĞ ŽƌŐĂŶŝǌĂĕĆŽ ĞƐƉĂĐŝĂů͘ ϭϬ͘K ƉĂƉĞů ĚĂ ŝŶĚƵƐƚƌŝĂůŝǌĂĕĆŽ ŶĂ

;ƌĞͿĞƐƚƌƵƚƵƌĂĕĆŽ ĚŽ ĞƐƉĂĕŽ ďƌĂƐŝůĞŝƌŽ͘ ϭϭ͘ KƐ ĚŝĨĞƌĞŶƚĞƐ ŵŽĚĞůŽƐ ĚĞ ƌĞŐŝŽŶĂůŝǌĂĕĆŽ ĚŽ ĞƐƉĂĕŽ ďƌĂƐŝůĞŝƌŽ͘ ϭϮ͘

� ĐŽŶĨŝŐƵƌĂĕĆŽ ĚĂƐ ƌĞŐŝƁĞƐ ŐĞŽĞĐŽŶƀŵŝĐĂƐ͗ ŝŶƚĞŐƌĂĕĆŽ Ğ ;ƌĞͿŽƌŐĂŶŝǌĂĕĆŽ ĚŽƐ ĞƐƉĂĕŽƐ ƌĞŐŝŽŶĂŝƐ͘ ϭϯ͘ �

;ƌĞͿĐŽŶĨŝŐƵƌĂĕĆŽ ĚŽ ĞƐƉĂĕŽ ƉĂƌĂĞŶƐĞ ĨĂĐĞ ă ƌĞĞƐƚƌƵƚƵƌĂĕĆŽ ƌĞĐĞŶƚĞ ĚĂ �ŵĂǌƀŶŝĂ Ă ƉĂƌƚŝƌ ĚĂ ƐƵĂ ŝŶƚĞŐƌĂĕĆŽ

ă ĞƐĐĂůĂ ŶĂĐŝŽŶĂů Ğ ŐůŽďĂů ƉſƐͲ ϭϵϲϬ͘ ϭϰ͘ WŽƉƵůĂĕƁĞƐ ƚƌĂĚŝĐŝŽŶĂŝƐ͕ ŶŽǀŽƐ ĂƚŽƌĞƐ ƐŽĐŝĂŝƐ Ğ ĚŝĨĞƌĞŶƚĞƐ

ƚĞƌƌŝƚŽƌŝĂůŝĚĂĚĞƐ ŶĂ ƌĞŽƌĚĞŶĂĕĆŽ ĚŽƐ ĞƐƉĂĕŽƐ ůŽĐĂŝƐ ƉĂƌĂĞŶƐĞ͘ ϭϱ͘ � ŽƌŐĂŶŝǌĂĕĆŽ ĚŽ ĞƐƉĂĕŽ ƌƵƌĂů Ğ ƵƌďĂŶŽ

ŶŽ �ƐƚĂĚŽ ĚŽ WĂƌĄ͘

mailto:prograd@uepa.br
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