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2EMHWLYRV� )WGPEVIGIV EW KIWXERXIW WSFVI E MQTSVX¥RGME I SW FIRIJ°GMSW HS EPIMXEQIRXS QEXIVRS
I\GPYWMZS TEVE S VIG¬Q�REWGMHS� PEGXIRXI I Q¦I� HMZYPKERHS EW X¬GRMGEW GSVVIXEW HI
EQEQIRXEª¦S I GYMHEHSW GSQ S VIG¬Q�REWGMHS I PEGXIRXI I VIEPM^EV IHYGEª¦S TIVQERIRXI TEVE
SW EKIRXIW GSQYRMX¤VMSW HI WE½HI�0«WRGR H &DVX¯VWD� 4VSNIXS HI -RXIVZIRª¦S VIEPM^EHS TEVE
YQE Q¬HME HI �� KIWXERXIW HS XIVVMX¶VMS I XSHSW SW �� EKIRXIW GSQYRMX¤VMSW HI WE½HI WSFVI E
MQTSVX¥RGME I FIRIJ°GMSW HS EPIMXEQIRXS QEXIVRS I\GPYWMZS� *SM HIWIRZSPZMHS RE 9RMHEHI HI
7E½HI HE *EQ°PME %VMPHS &SWWE]� HS QYRMG°TMS HI 1MVERHE� IWXEHS HI 1EXS +VSWWS HS 7YP� RS
TIV°SHS HI SYXYFVS����� E QEVªS������ *SVEQ HIWIRZSPZMHEW Eª¸IW IHYGEXMZEW IQTVIKERHS
HMJIVIRXIW QIXSHSPSKMEW EXMZEW HI IRWMRS GSQS VSHEW HI GSRZIVWE� HIQSRWXVEª¸IW I I\TSWMª¸IW
HMEPSKEHEW� 5HVXOWDGRV� ,SYZI S XVEFEPLS IQ IUYMTI QYPXMHMWGMTPMREV HI WE½HI �IRJIVQIMVSW�
RYXVMGMSRMWXE� JMWMSXIVETIYXE� Q¬HMGS
 TEVE VIEPM^EV UYEXVS Eª¸IW HI IHYGEª¦S NYRXS EW KIWXERXIW
I YQE Eª¦S GSQ EKIRXIW GSQYRMX¤VMSW HI WE½HI� %S JMREP HSW UYEXVS IRGSRXVSW IHYGEXMZSW GSQ
EW KIWXERXIW LSYZI ��	 HI TEVXMGMTEª¦S HEW KIWXERXIW HS XIVVMX¶VMS� R¦S GSRWIKYMRHS EHIW¦S HI
���	 HIZMHS E EXMZMHEHI IWXEV WIRHS VIEPM^EHE IQ TIV°SHS QEXYXMRS I EPKYQEW KIWXERXIW
IWXEVIQ IQ LSV¤VMS HI XVEFEPLS� 4EVE IWWEW� SW %'7 UYI TEVXMGMTEVEQ HE Eª¦S HI IHYGEª¦S
TIVQERIRXI JEV¦S ZMWMXEW HSQMGMPMEVIW VITEWWERHS SVMIRXEª¸IW WSFVI S XIQE� %S TIVGIFIVQSW E
EGIMXEª¦S I MRXIVIWWI HEW KIWXERXIW TIPSW XIQEW HIWIRZSPZMHSW RS TVSNIXS HI MRXIVZIRª¦S JSM
TVSTSWXS TEVE E IUYMTI E GSRXMRYMHEHI HS QIWQS GSQ YQE JVIUY­RGME XVMQIRWEP SY WIQIWXVEP�
TSMW HIWWE JSVQE IWXEVIQSW GSPEFSVERHS TEVE QYHEV S UYEHVS HE FEM\E TVIZEP­RGME HS
EPIMXEQIRXS�QEXIVRS�I\GPYWMZS�RS�&VEWMP�I�VIHY^MRHS�E�QSVFMQSVXEPMHEHI�MRJERXMP�
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% FEM\E TVIZEP­RGME HS EPIMXEQIRXS QEXIVRS �%1
 ¬ YQ TVSFPIQE QYRHMEP HI WE½HI� UYI
VIWYPXE IQ GSQSVFMHEHIW I QSVXEPMHEHI MRJERXMP� % EQTPMEª¦S HE EQEQIRXEª¦S E YQ R°ZIP
UYEWI YRMZIVWEP TSHIVME TVIZIRMV ������� QSVXIW E GEHE ERS IQ GVMERªEW QIRSVIW HI � ERSW I
�������QSVXIW�TSV�G¥RGIV�HI�QEQE��:-'836%�IX�EP�������
�

(I EGSVHS GSQ E 3VKERM^Eª¦S 1YRHMEP HE 7E½HI �317
� S %1 ¬ GPEWWMJMGEHS REW WIKYMRXIW
HIJMRMª¸IW�

E
 %PIMXEQIRXS QEXIVRS I\GPYWMZS �%1)
� UYERHS E GVMERªE VIGIFI WSQIRXI PIMXI QEXIVRS� WIQ
SYXVSW�P°UYMHSW�SY�W¶PMHSW�

F
 %PIMXEQIRXS QEXIVRS TVIHSQMRERXI� UYERHS E GVMERªE VIGIFI EP¬Q HS PIMXI QEXIVRS ¤KYE�
WYGSW��GL¤W��IXG��

G
 %PIMXEQIRXS QEXIVRS �%1
� UYERHS E GVMERªE VIGIFI PIMXI QEXIVRS MRHITIRHIRXI HI SYXVSW
EPMQIRXSW�

H
 %PIMXEQIRXS QEXIVRS GSQTPIQIRXEHS� UYERHS E GVMERªE VIGIFI UYEPUYIV EPMQIRXS W¶PMHS SY
WIQM�W¶PMHS��TEVE�GSQTPIQIRXEV�S�EPIMXEQIRXS��QEW�R¦S�TEVE�WYFWXMXY°�PS�

I
 %PIMXEQIRXS QEXIVRS QMWXS� UYERHS E GVMERªE VIGIFI PIMXI QEXIVRS I SYXVSW XMTSW HI PIMXI
�&6%7-0������
�

2S &VEWMP� E TVIZEP­RGME HI %1) HMQMRYM HVEWXMGEQIRXI GSQ S TEWWEV HE MHEHI HS VIG¬Q�
REWGMHS �62
� GYNE Q¬HME REGMSREP ¬ HI ����	 EX¬ SW �� HMEW HI ZMHE� ����	 EX¬ SW � QIWIW I
���	�ESW���QIWIW��&6%7-0������
�

7IKYRHS :MGXSVE IX EP�� �����
 I\MWXI YQE VIPEª¦S HMVIXE IRXVI S %1) I E HMQMRYMª¦S HE
QSVXEPMHEHI MRJERXMP� )PI ¬ JYRHEQIRXEP TEVE S HIWIRZSPZMQIRXS WEYH¤ZIP HS 62 I YQE
MQTSVXERXI UYIWX¦S HI WE½HI T½FPMGE� TSMW GSRJIVI TVSXIª¦S GSRXVE Z¤VMEW HSIRªEW� TVSQSZI YQ
GVIWGMQIRXS I HIWIRZSPZMQIRXS EHIUYEHS� GSRXVMFYM TEVE E GETEGMHEHI MRXIPIGXYEP KIVEP� GVME
YQ JSVXI Z°RGYPS EJIXMZS IRXVI Q¦I I JMPLS� EP¬Q HE ZERXEKIQ HI WIV YQ EPMQIRXS
IGSRSQMGEQIRXI�ZM¤ZIP�£�JEQ°PME�

4SVXERXS� S HIWQEQI TVIGSGI� UYI ¬ YQE VIEPMHEHI RS &VEWMP GSRJSVQI HIQSRWXVE SW HEHSW

����������������������������������



WYTVEGMXEHSW� XVE^ VITIVGYWW¸IW HERSWEW TEVE E WE½HI HEW GVMERªEW� 0SKS� E IHYGEª¦S
TIVQERIRXI NYRXS £ GSQYRMHEHI I £W KIWXERXIW ES PSRKS HS TV¬�REXEP ¬ JYRHEQIRXEP TEVE
SVMIRX¤�PEW E VIWTIMXS HS HIWQEQI RS QSQIRXS EHIUYEHS I HI JSVQE KVEHYEP� SY WINE� GSQ E
MRXVSHYª¦S HI RSZSW EPMQIRXSW WIQ E VIXMVEHE MQIHMEXE HS PIMXI QEXIVRS� 1YMXEW ZI^IW ¬
RIKPMKIRGMEHE�E�WYE�SVMIRXEª¦S�REW�GSRWYPXEW�EQFYPEXSVMEMW�HI�TV¬�REXEP�

'EQTS +VERHI� GETMXEP HS )WXEHS HS 1EXS +VSWWS HS 7YP �17
� ETVIWIRXE R½QIVSW EGMQE HE
Q¬HME REGMSREP� SY WINE� ����	 HI 01) ESW �� HMEW HI ZMHE� ����	 EX¬ SW � QIWIW I ����	 ESW
� QIWIW� R¦S�SFWXERXI XEQF¬Q IWXEV QYMXS EUY¬Q HI ZEPSVIW MHIEPQIRXI EPQINEHSW �&6%7-0�
����
�

3 1YRMG°TMS HI 1MVERHE� HMWXERXI ��� OQ HE GETMXEP 'EQTS +VERHI�17� ETVIWIRXE YQE XE\E
HI�QSVXEPMHEHI�MRJERXMP�HI�����	�IQ�������%80%7������
�

2E 9RMHEHI HI 7E½HI HE *EQ°PME �97*
 %VMPHS &SWWE]� PSGEPM^EHE IQ 1MVERHE�17� IQ
JIZIVIMVS HI ���� LEZME �� KIWXERXIW I E QEMSVME HIWGSRLIGME EW SVMIRXEª¸IW EHIUYEHEW WSFVI E
%1 I SW GYMHEHSW MRIVIRXIW £ QIWQE� GSQ E QEQE I E GVMERªE� GSRJSVQI WI GSRWXEXSY IQ
IRXVIZMWXEW VIEPM^EHEW REW GSRWYPXEW EQFYPEXSVMEMW TV¬�REXEMW ES PSRKS HSW QIWIW HI SYXYFVS E
HI^IQFVS�HI������TIPS�Q¬HMGS�VIWTSRW¤ZIP�TIPS�4VSNIXS�HI�-RXIVZIRª¦S��4-
�

4SVXERXS� S HIWIRZSPZMQIRXS HS 4- ¬ VIPIZERXI RE QIHMHE IQ UYI EW MRJSVQEª¸IW WSFVI S
%1) TEVE S 62 ¬ HI JYRHEQIRXEP MQTSVX¥RGME TEVE UYI S QIWQS VIGIFE S ETSVXI RYXVMGMSREP
EHIUYEHS�I�GEVKE�MQYRSP¶KMGE�UYI�MV¤�TVSXIK­�PS�HI�Z¤VMEW�HSIRªEW�
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)WGPEVIGIV�EW�KIWXERXIW�WSFVI�E�MQTSVX¥RGME�I�SW�FIRIJ°GMSW�HS�%1)�TEVE�S�62��PEGXIRXI�I�Q¦I�

�

����2%-(7,926�(63(&�),&26

(MZYPKEV�EW�X¬GRMGEW�GSVVIXEW�HI�EQEQIRXEª¦S�I�GYMHEHSW�GSQ�S�62�I�PEGXIRXI�

�6IEPM^EV�IHYGEª¦S�TIVQERIRXI�NYRXS�ESW�%'7�WSFVI�S�%1)�
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% 9RMHEHI HI 7E½HI *EQMPMEV �97*
 %VMPHS &SWWE]� RS &EMVVS 2SZE 1MVERHE� IQ
1MVERHE�17� QYRMG°TMS PSGEPM^EHS E ��� OQ HE GETMXEP HS )WXEHS� 'EQTS +VERHI�17� 7YE
IUYMTI ¬ GSQTSWXE TSV Q¬HMGS �VIWTSRW¤ZIP TIPS 4-
� IRJIVQIMVE �GSSVHIREHSVE HE IUYMTI
�
X¬GRMGE�HI�IRJIVQEKIQ��VIGITGMSRMWXE�I����EKIRXIW�GSQYRMX¤VMSW�HI�WE½HI��%'7
�

3 XIQE %1)� TIPE ER¤PMWI WMXYEGMSREP VIEPM^EHE TIPS Q¬HMGS VIWTSRW¤ZIP TIPS 4- RS XIVVMX¶VMS�
SGYTSY E WIKYRHE GPEWWMJMGEª¦S TSV KVEY HI TVMSVMHEHI� WIRHS UYI S TVMQIMVS R¶ GV°XMGS JSM S
EYQIRXS HE MRGMH­RGME HI HMEF¬XMGSW RE ¤VIE VYVEP I IWXIW IWXEZEQ WIQ GSRXVSPI KPMG­QMGS I
HIWGSRLIGMEQ S VMWGS HI GSQTPMGEª¸IW E UYI IWXEZEQ WYNIMXSW� (IWWE JSVQE� NYRXS GSQ E
)UYMTI HE 97* %VMPHS &SWWE]� JSM TPERINEHS YQ 4- TEVE MRXIVZMV NYRXS E HMEF¬XMGSW HE ¤VIE
VYVEP� SRHI IVE TVIZMWXS IHYGEª¦S TIVQERIRXI NYRXS ESW %'7 TEVE UYI IWXIW� REW ZMWMXEW
HSQMGMPMEVIW�RE�¤VIE�VYVEP��VIEPM^EWWIQ�Eª¸IW�HI�IHYGEª¦S�IQ�WE½HI�I�S�GSRXVSPI�KPMG­QMGS�

(YVERXI EW TVMQIMVEW Eª¸IW HI TPERINEQIRXS HIWXI JYXYVS 4-� ཕ)HYGEª¦S TIVQERIRXI TEVE SW
%'7བ� JSM VIEPM^EHE YQE VIYRM¦S� IQ �� HI SYXYFVS������ NYRXS ES KIWXSV HE 9RMHEHI I E
'SSVHIREHSVE PSGEP HE %XIRª¦S &¤WMGE� WIRHS UYI� MRJIPM^QIRXI� S 4- R¦S JSM ETVSZEHS TIPSW
QIWQSW� MQTIHMRHS WYE VIEPM^Eª¦S� TSMW SW KIWXSVIW EJMVQEVEQ UYI E TVSTSWMª¦S HI
GETEGMXEª¦S HSW %'7 TSHIVME RS JYXYVS KIVEV Eª¸IW XVEFEPLMWXEW TSV HIWZMS HI JYRª¦S HSW
QIWQSW� QIWQS WIRHS ETVIWIRXEHS TIPS Q¬HMGS VIWTSRW¤ZIP TIPS 4- E 4SVXEVME R������� HI ��
HI WIXIQFVS HI ����� UYI XVEXE HE 4SP°XMGE 2EGMSREP HE %XIRª¦S &¤WMGE� UYI HIJMRI EPKYQEW
RSZEW�JYRª¸IW�TEVE�S�%'7��IRXVI�IPEW�S�GSRXVSPI�KPMG­QMGS�

*VIRXI E IWWEW RIKEXMZEW I RIGIWWMXERHS HS ETSMS HE KIWX¦S� IWWI XIQE HI 4- JSM EFSVXEHS I� IQ
VIYRM¦S GSQ E 8YXSVE HS 'YVWS� VIEPM^EHE IQ 'EQTS +VERHI�17� IQ �� HI SYXYFVS HI �����
JSM HIGMHMHS E EPXIVEª¦S HS XIQE TEVE S WIKYRHS R¶ GV°XMGS PIZERXEHS RE ER¤PMWI WMXYEGMSREP �
%PIMXEQIRXS�1EXIVRS�)\GPYWMZS�ཌ�%1)�

% QYHERªE HS XIQE HS 4- TEVE %1) NYWXMJMGE�WI RE ER¤PMWI WMXYEGMSREP VIEPM^EHE RS XIVVMX¶VMS�
EWWMQ GSQS RS XVEFEPLS HIWIRZSPZMHS TIPS Q¬HMGS VIWTSRW¤ZIP TIPS 4- RE WYE VSXMRE HI
EXIRHMQIRXS HI GSRWYPXEW GSQ EW KIWXERXIW EHWGVMXEW� VIEPM^EHEW IRXVI SYXYFVS E HI^IQFVS HI
����� IQ UYI JSM GSRWXEXEHS YQ H¬JMGMX HI MRJSVQEª¸IW WSFVI %1) I GYMHEHSW GSQ S 62 I
PEGXIRXIW� S UYI XSVRSY�WI YQ TVSFPIQE HI KVERHI VIPIZ¥RGME E WIV EFSVHEHS I XVEFEPLEHS NYRXS
E�YWY¤VMEW�HE�97*�%VMPHS�&SWWE]�

8EQF¬Q JSM GSRWMHIVEHE TEVE E WSPYª¦S HS TVSFPIQE E WYE VIPIZ¥RGME� YQE ZI^ UYI XVEXE HE

����������������������������������



ZMHE WEYH¤ZIP HS 62 I PEGXIRXI� I S %1) ¬ JYRHEQIRXEP TEVE IWWE IWXVEX¬KME HI WE½HI� E
WE^SREPMHEHI� TSMW E KIWXEª¦S� EP¬Q HI WIV G°GPMGE� XIQ XIQTS HI HYVEª¦S� I E JEPXE HE Eª¦S
VITVIWIRXE YQE TIVHE HI STSVXYRMHEHI RS QSQIRXS EHIUYEHS� E IGSRSQME� YQE ZI^ UYI E
IHYGEª¦S TIVQERIRXI IQ WE½HI VIUYIV FEWMGEQIRXI VIGYVWSW LYQERSW� WIRHS TSYGSW SW KEWXSW
JMRERGIMVSW�TEVE�E�I\IGYª¦S�HS�4-�

% I\IGYª¦S HS 4- ཕ(MZYPKERHS E -QTSVX¥RGME I FIRIJ°GMSW HS %PIMXEQIRXS 1EXIVRS
)\GPYWMZSབ� XIQ GSQS SFNIXMZS IWGPEVIGIV EW KIWXERXIW WSFVI E MQTSVX¥RGME HS %1) TEVE S 62�
PEGXIRXI�I�Q¦I�I�WIV¤�HMZMHMHS�IQ�IXETEW��HIWGVMXEW�E�WIKYMV�

�l (WDSD� $SUHVHQWD©¥R GR 3, ୬'LYXOJDQGR D ,PSRUW¤QFLD H RV %HQHI¯FLRV GR
$OHLWDPHQWR 0DWHUQR ([FOXVLYR୭ SDUD (TXLSH GD 86) $ULOGR %RVVD\� 3 Q¬HMGS
VIWTSRW¤ZIP TIPS 4-� IQ VIYRM¦S GSQ E IUYMTI� E WIV VIEPM^EHE IQ �� HI SYXYFVS������ JEV¤ E
ETVIWIRXEª¦S�HS�4-�E�TEVXMV�HE�WIKYMRXI�TVSFPIQEXM^Eª¦S�

?3 TVSJMWWMSREP HI WE½HI XIQ JYRHEQIRXEP TETIP RS IRWMREQIRXS I EGSRWIPLEQIRXS HE Q¦I IQ
VIPEª¦S £ EQEQIRXEª¦S� 'SRXYHS� TEVE MWWS IPI TVIGMWE IRGSRXVEV�WI TVITEVEHS� TSMW� TSV QEMW
GSQTIXIRXI UYI IPI WINE RSW EWTIGXSW X¬GRMGS�GMIRX°JMGSW VIPEGMSREHSW £ PEGXEª¦S� S WIY XVEFEPLS
HI TVSQSª¦S I ETSMS ES EPIMXEQIRXS QEXIVRS R¦S LEZIV¤ WYWGIXMFMPMHEHI WI IPI R¦S IWXMZIV
EXIRXS� EFVERKIRXI� PIZERHS IQ GSRWMHIVEª¦S SW EWTIGXSW J°WMGSW� IQSGMSREMW� E GYPXYVE
JEQMPMEV� E VIHI HI ETSMS £ QYPLIV� IRXVI SYXVSW JEXSVIW� 4SVXERXS S SPLEV RIGIWWEVMEQIRXI HIZI
HMWXMRKYMV E QYPLIV GSQS EXVM^ TVMRGMTEP HS WIY TVSGIWWS RE EQEQIRXEª¦S� ZEPSVM^ERHS�E�
IWGYXERHS�E�I�TSRHIVERHS�E��&6%7-0��������TEK����
�A

%T¶W EW HMWGYWW¸IW IQ YQE VSHE HI GSRZIVWE� S 4- WIV¤ ETVIWIRXEHS� SW SFNIXMZSW HS 4-� EW
Eª¸IW TPERINEHEW I XSHSW TVSJMWWMSREMW WIV¦S GSRZMHEHSW E TEVXMGMTEV� TSHIRHS ETVIWIRXEV
WYKIWX¸IW� % EZEPMEª¦S HIWXE IXETE SGSVVIV¤ TSV QIMS HE TEVXMGMTEª¦S EXMZE HE IUYMTI REW
HMWGYWW¸IW��QSXMZEª¦S�I�EGIMXI�IQ�TEVXMGMTEV�HS�4-�

�l HWDSD� 6HOH©¥R GR S¼EOLFR�DOYR �DPRVWUD� H FRQYLWH SDUD DV JHVWDQWHV SDUWLFLSDUHP GR
3,� % EQSWXVE WIV¤ XSHEW EW KIWXERXIW GEHEWXVEHEW RE 97* %VMPHS &SWWE] UYI VIWMHIQ RS FEMVVS
7ERXE 'VY^� IQ 1MVERHE�17� )WXEW WIV¦S MHIRXMJMGEHEW TSV QIMS HE *MGLE % HS %'7� EW UYEMW
WIV¦S GSRZMHEHEW TIPSW HSMW %'7 UYI XVEFEPLEQ RIWXE QMGVS�¤VIE HYVERXI E ZMWMXE HSQMGMPMEV E
TEVXMGMTEVIQ HEW EXMZMHEHIW TVSKVEQEHEW RS 4-� %W HIQEMW KIWXERXIW HEW ¤VIEW VYVEMW I HI
SYXVEW QMGVS�¤VIEW WIV¦S GSRZMHEHEW E TEVXMGMTEVIQ TSV QIMS HI GSRXEXS XIPIJ·RMGS� VIEPM^EHSW
TIPS %'7 VIWTSRW¤ZIMW TIPE VIWTIGXMZE QMGVS�¤VIE� EWWMQ GSQS TIPS Q¬HMGS �VIWTSRW¤ZIP TIPS
4-
 RSW EXIRHMQIRXSW HI GSRWYPXEW EQFYPEXSVMEMW HI GSRXVSPI TV¬�REXEP� )WXE IXETE ¬ TVIZMWXE E
SGSVVIV RS Q­W HI JIZIVIMVS������ WSF E GSSVHIREª¦S HS Q¬HMGS VIWTSRW¤ZIP TIPS 4-� %
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EZEPMEª¦S HIWXE IXETE WIV¤ GSRWMHIVEHE WEXMWJEX¶VME WI TIPS QIRSW ��	 HEW KIWXERXIW GSRZMHEHEW
EGIMXEVIQ�TEVXMGMTEV�

�l HWDSD� 5HDOL]D©¥R GH D©·HV HGXFDWLYDV� 7IV¦S VIEPM^EHEW RE 7EPE HI 6IYRM¸IW HE 97*
%VMPHS &SWWE]� GYNS PSGEP ¬ HI J¤GMP EGIWWS ES T½FPMGS�EPZS� 'SRJSVQI E GSRWXEXEª¦S HI H¬JMGMX
HI GSRLIGMQIRXS WSFVI %1) I GYMHEHSW GSQ S 62� S Q¬HMGS VIWTSRW¤ZIP TIPE 4- I SW HIQEMW
QIQFVSW HE IUYMTI GSRWMHIVEVEQ UYI E Eª¦S IHYGEXMZE ¬ E TVMRGMTEP QIHMHE E WIV
MQTPIQIRXEHE��)WX¦S�TVIZMWXEW�WIMW�EXMZMHEHIW�IHYGEXMZEW��GSRJSVQI�HIWGVMXS�EFEM\S�

�� HI QEVªS������ 8IQE� ཕ4EVXS ,YQERM^EHSབ ཌ 6IWTSRW¤ZIMW� )RJIVQIMVEW
6IWMHIRXIW IQ 3FWXIXV°GME TIPE 9RMZIVWMHEHI *IHIVEP HI 1EXS +VSWWS HS 7YP �9*17
�
GSRZMHEHEW TIPE IUYMTI HE 97*� UYI EFSVHEV¤ UYIWX¸IW GSQS� 3 UYI ¬ MWWS# 'SQS
TSWWS XIV YQ# 5YEMW W¦S SW QIYW HMVIMXSW IRUYERXS KIWXERXI# GSQ HYVEª¦S HI HYEW
LSVEW� 7IV¤ ETPMGEHS E QIXSHSPSKME HI IRWMRS I\TSWMXMZE HMEPSKEHE I S JIGLEQIRXS I E
EZEPMEª¦S HE EXMZMHEHI WIV¤ VIEPM^EHE TSV QIMS HI YQE VSHE HI GSRZIVWE NYRXS £W
KIWXERXIW��VIWMHIRXIW��Q¬HMGS�VIWTSRW¤ZIP�TIPE�4-��IRJIVQIMVE�HE�IUYMTI�I�%'7�
�� HI QEVªS���� 8IQE� ཕ'YMHEHSW GSQ S 62བ ཌ 6IWTSRW¤ZIMW� )RJIVQIMVEW 6IWMHIRXIW
IQ 3FWXIXV°GME TIPE 9*17� GSRZMHEHEW TIPE IUYMTI� GSQ HYVEª¦S HI HYEW LSVEW� 7IV¤
ETPMGEHE E QIXSHSPSKME HI IRWMRS I\TSWMXMZE HMEPSKEHE GSQ HIQSRWXVEª¦S IQ FSRIGS� S
JIGLEQIRXS I E EZEPMEª¦S HE EXMZMHEHI WIV¦S VIEPM^EHSW TSV QIMS HI YQE VSHE HI
GSRZIVWE NYRXS £W KIWXERXIW� VIWMHIRXIW� Q¬HMGS VIWTSRW¤ZIP TIPS 4-� IRJIVQIMVE HE
IUYMTI�I�%'7�
�� HI QEVªS���� 8IQE� ཕ%XMZMHEHI *°WMGE RE KIWXEª¦Sབ ཌ 6IWTSRW¤ZIP XIVETIYXE
SGYTEGMSREP GSQ JSVQEª¦S IQ TMPEXIW XIVET­YXMGS� GSRZMHEHE TIPS Q¬HMGS VIWTSRW¤ZIP
TIPS 4-� GSQ HYVEª¦S HI YQE LSVE I QIME� 7IV¤ ETPMGEHE E QIXSHSPSKME HI IRWMRS
I\TSWMXMZE HMEPSKEHE GSQ HIQSRWXVEª¦S IQ I\IVG°GMSW� S JIGLEQIRXS I E EZEPMEª¦S HE
EXMZMHEHI WIV¦S VIEPM^EHSW TSV QIMS HI YQE VSHE HI GSRZIVWE NYRXS £W KIWXERXIW�
IHYGEHSVE�J°WMGE��Q¬HMGS�VIWTSRW¤ZIP�TIPS�4-��IRJIVQIMVE�HE�IUYMTI�I�%'7�
�� HI EFVMP���� 8IQEW� ཕ-QTSVX¥RGME HS %1) TEVE E WE½HI HS 62 I PEGXIRXIབ ཌ
6IWTSRW¤ZIP� 1¬HMGS VIWTSRW¤ZIP TIPS 4-� GSQ HYVEª¦S HI YQE LSVE� I ཕ%WTIGXSW
RYXVMGMSREMW HS PIMXI QEXIVRS I X¬GRMGEW HI EQEQIRXEª¦Sབ ཌ 6IWTSRW¤ZIP� 2YXVMGMSRMWXE�
GSRZMHEHE TIPE IUYMTI� UYI EFSVHEV¤ EWWYRXSW VIJIVIRXIW £ GSQTSWMª¦S I FIRIJ°GMSW HS
PIMXI QEXIVRS IQ GSQTEVEª¦S GSQ SYXVSW PIMXIW I J¶VQYPEW� GSQ HYVEª¦S HI YQE LSVE�
7IV¤ ETPMGEHE E QIXSHSPSKME HI IRWMRS I\TSWMXMZE HMEPSKEHE GSQ ETSMS HI WPMHIW I
TVSNIXS HI QYPXMQ°HME� S JIGLEQIRXS I E EZEPMEª¦S HE EXMZMHEHI WIV¦S VIEPM^EHSW TSV
QIMS HI YQE VSHE HI GSRZIVWE NYRXS £W KIWXERXIW� RYXVMGMSRMWXE� Q¬HMGS VIWTSRW¤ZIP
TIPS�4-��IRJIVQIMVE�HE�IUYMTI�I�%'7�
�� HI EFVMP��� ཕ:°RGYPS EJIXMZS Q¦I�FIF­བ ཌ 6IWTSRW¤ZIP� 4WMG¶PSKE� GSRZMHEHE TIPE
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IUYMTI� UYI EFSVHEV¤ EW UYIWX¸IW HI EJIXMZMHEHI I Z°RGYPS Q¦I�JIXS� GSQ HYVEª¦S HI
YQE LSVE� 7IV¤ IQTVIKEHS E QIXSHSPSKME HI IRWMRS VSHE HI GSRZIVWE� 3 JIGLEQIRXS I
E EZEPMEª¦S HE EXMZMHEHI WIV¤ VIEPM^EHE TSV QIMS HI UYIWXMSREQIRXSW �TIVKYRXEW I
VIWTSWXEW
 TEVE EW KIWXERXIW� TWMG¶PSKE� S Q¬HMGS VIWTSRW¤ZIP TIPE 4-� IRJIVQIMVE HE
IUYMTI�I�%'7�

�l HWDSD� 5HDOL]D©¥R GH DWLYLGDGH VRFLRHGXFDWLYD H UHFUHDWLYD SDUD JHVWDQWHV� 7IV¤
VIEPM^EHE ET¶W S X¬VQMRS HEW Eª¸IW HI IHYGEª¦S IQ WE½HI� RS HME �� HI EFVMP���� 4VIXIRHIQSW
HIWIRZSPZIV EXMZMHEHIW VIGVIEXMZEW �FVMRGEHIMVEW I HMWXVMFYMª¦S HI FVMRHIW
 I EXMZMHEHIW
IHYGEXMZEW� 4EVE S TPERINEQIRXS HIWWE Eª¦S TVIZMWXE TEVE EFVMP����� S Q¬HMGS VIWTSRW¤ZIP TIPS
4- TEVXMGMTEV¤ HI VIYRM¦S GSQ E 'SSVHIREHSVE HE %WWMWX­RGME 7SGMEP HS QYRMG°TMS HI
1MVERHE�17� GSQ S SFNIXMZS HI GSRWIKYMV HSEª¸IW HI OMXW HI GYMHEHSW LMKM­RMGSW E WIVIQ
HSEHSW TEVE GEHE KIWXERXI TVIWIRXI RE EXMZMHEHI HS HME �� HI EFVMP��� �)XETE �
� % IUYMTI HE
97* %VMPHS &SWWE] XEQF¬Q IWXEV¤ IRZSPZMHE RE FYWGE HI SYXVSW FVMRHIW TEVE WIVIQ
HMWXVMFY°HSW�RIWXI�HME�

�l HWDSD� (GXFD©¥R 3HUPDQHQWH SDUD RV $&6 GD (6) $ULOGR %RVVD\� % UYEPMJMGEª¦S HSW
%'7 WSFVI S XIQE ཌ %1) ¬ HI JYRHEQIRXEP MQTSVX¥RGME� YQE ZI^ UYI SW QIWQSW MV¦S
HMZYPKEV EW MRJSVQEª¸IW HIWIRZSPZMHEW REW EXMZMHEHIW IHYGEXMZEW TEVE EW HIQEMW KIWXERXIW HS
XIVVMX¶VMS EHWGVMXS� UYI R¦S TYHIVEQ TEVXMGMTEV HEW QIWQEW� 2EW VIYRM¸IW HE )UYMTI HE )7*
RSW HMEW �� HI JIZIVIMVS I �� HI QEVªS HI ����� SW %'7 WIV¦S SVMIRXEHSW E VIWTIMXS HS
HIWIRZSPZMQIRXS HEW Eª¸IW I HS XIQE EFSVHEHS I XEQF¬Q TEVXMGMTEV¦S HEW EXMZMHEHIW
IHYGEXMZEW� WSF VIWTSRWEFMPMHEHI HS Q¬HMGS VIWTSRW¤ZIP TIPS 4-� UYI JEV¤ YQE EXYEPM^Eª¦S
WSFVI SW XIQEW EFSVHEHSW REW EXMZMHEHIW �%1) I GYMHEHSW ES 62 I PEGXIRXIW
� UYEPMJMGERHS�SW
E MHIRXMJMGEVIQ IZIRXYEMW MRXIVGSVV­RGMEW RS T½FPMGS�EPZS �KIWXERXI� 62 I PEGXIRXIW
 UYI
RIGIWWMXI�HIWWEW�SVMIRXEª¸IW�

)WXE EXMZMHEHI WIV¤ EZEPMEHE TSV QIMS HS VIXSVRS HEW KIWXERXIW UYERXS ES KERLS HI
GSRLIGMQIRXS JSVRIGMHS TIPSW %'7� EWWMQ GSQS S EYQIRXS HS GSRLIGMQIRXS HSW %'7 RE
HIZSPYXMZE�ES�Q¬HMGS�VIWTSRW¤ZIP�TIPS�4-�

4SV WI XVEXEV HI YQE 97* QMWXE� GSQ ¤VIEW QYMXS IWTEVWEW� EW Eª¸IW TVSTSWXEW TIPS 4- WI
GSRGIRXVEV¦S IQ YQ FEMVVS YVFERS� R¦S EPGERªERHS HMVIXEQIRXI EW QMGVS�¤VIEW VYVEMW� YQE ZI^
UYI�S�FEMVVS�GSRGIRXVE�QEMSV�R½QIVS�HI�KIWXERXIW�IQ�VIPEª¦S�E�IWXEW�

'SQ EW EXMZMHEHIW TVSTSWXEW TIPS 4-� IQ IWTIGMEP SVMIRXEª¸IW WSFVI E MQTSVX¥RGME I FIRIJ°GMSW
HS %1) TEVE S 62 I PEGXIRXIW� GSRGSQMXERXIQIRXI� E GETEGMXEª¦S TIVQERIRXI HI XSHE E
IUYMTI TEVE S XIQE� S T½FPMGS�EPZS SY FIRIJMGM¤VMSW HMVIXSW W¦S EW KIWXERXIW QSVEHSVEW HS
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FEMVVS 7ERXE 'VY^ I� MRHMVIXEQIRXI� XSHEW EW HIQEMW KIWXERXIW HEW QMGVS�¤VIEW� YQE ZI^ UYI
XSHS S GSRXI½HS HEW EXMZMHEHIW TSHIV¤ WIV IWXIRHMHS £W QIWQEW� EXVEZ¬W HS VIWTIGXMZS %'7�
UYI�WIV¦S�GETEGMXEHSW�
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���$��(6�(�5(68/7$'26�$/&$1�$'26

% MQTPIQIRXEª¦S HS 4- ཕ(MZYPKERHS E -QTSVX¥RGME I SW &IRIJ°GMSW HS %PIMXEQIRXS 1EXIVRS
)\GPYWMZSབ� SGSVVIY GSRJSVQI S TPERINEQIRXS HE )XETE � I GSQ S ETSMS HE IUYMTI
QYPXMHMWGMTPMREV 97* %VMPHS &SWWE] UYI JSM JYRHEQIRXEP TEVE S GYQTVMQIRXS HI XSHEW EW
EXMZMHEHIW TVIZMWXEW� 8SHEZME� LSYZI RIGIWWMHEHI HI EHETXEª¸IW RS GEPIRH¤VMS� GSQ EPXIVEª¸IW
HI HYEW HEXEW HEW Eª¸IW IHYGEXMZEW� WIQ TVINY°^S RS GSRXI½HS TVIZMWXS I RIQ TEVE EW KIWXERXIW
I�IUYMTI�TEVXMGMTERXI�

$ �l (WDSD JSM WSFVI E ETVIWIRXEª¦S HS 4- ཕ(MZYPKERHS E -QTSVX¥RGME I SW &IRIJ°GMSW HS
%PIMXEQIRXS 1EXIVRS )\GPYWMZSབ £ )UYMTI HE 97* %VMPHS &SWWE]� SGSVVIY IQ �� HI
SYXYFVS��� RE WEPE HI VIYRM¸IW HE 97*� SGEWM¦S IQ UYI HMWGYXMQSW E MQTSVX¥RGME HEW Eª¸IW
IHYGEXMZEW IRXVI EW KIWXERXIW� EWWMQ GSQS E GETEGMXEª¦S TIVQERIRXI HS %'7 TEVE HMZYPKEVIQ
XEMW GSRLIGMQIRXSW £W KIWXERXIW IQ IWTIGMEP EW HEW ¤VIEW VYVEMW� *SM HIWXEGEHS UYI SW %'7
JE^IQ S IPS IRXVI S WIVZMªS HI WE½HI I E GSQYRMHEHI I UYI RE UYIWX¦S %1 IPIW W¦S
JYRHEQIRXEMW TEVE IWGPEVIGMQIRXSW HI H½ZMHEW� TSMW Z¤VMSW EWTIGXSW TSHIQ MRJPYIRGMEV E
TV¤XMGE HS %1 I WYE HYVEª¦S� 4SVXERXS� ¬ JYRHEQIRXEP ETSMEV I ENYHEV EW Q¦IW E MRMGMEV E
EQEQIRXEª¦S TVIGSGIQIRXI� E JMQ HI QIPLSVEV SW °RHMGIW HIWWE TV¤XMGE I VIHY^MV E
QSVFMQSVXEPMHEHI MRJERXMP RS XIVVMX¶VMS� GSQ ­RJEWI RS %1)� ,SYZI S ETSMS I
GSQTVSQIXMQIRXS�HI�XSHE�IUYMTI�GSQ�S�4-�I�IWWE�IXETE�JSM�EZEPMEHE�GSQS�WEXMWJEX¶VME�

1D �l HWDSD JSM HIGMHMHE E WIPIª¦S HS T½FPMGS�EPZS �EQSWXVE
 I VIEPM^EHS S GSRZMXI TEVE EW
KIWXERXIW TEVXMGMTEVIQ HS 4-� 4EVE GYQTVMQIRXS HIWXE IXETE� EW HYEW %'7 UYI EXYEQ RS &EMVVS
7ERXE 'VY^� VIEPM^EVEQ ZMWMXEW HSQMGMPMEVIW E XSHEW EW KIWXERXIW �R!��
 VIWMHIRXIW RS FEMVVS�
GSRZMHERHS�EW TEVE TEVXMGMTEVIQ HEW EXMZMHEHIW IHYGEXMZEW GSRJSVQI S GEPIRH¤VMS TV¬�
IWXEFIPIGMHS� 2EW HIQEMW QMGVS�¤VIEW S QIWQS JSM JIMXS TIPSW VIWTIGXMZSW %'7 TSV QIMS HI
ZMWMXEW HSQMGMPMEVIW I�SY GSRXEXS XIPIJ·RMGS I�SY QIRWEKIQ IPIXV·RMGE� )WXE IXETE SGSVVIY IRXVI
SW HMEW �� E �� HI QEVªS���� (E QIWQE JSVQE� S Q¬HMGS VIWTSRW¤ZIP TIPS 4-� REW GSRWYPXEW
EQFYPEXSVMEMW HI TV¬�REXEP� GSRZMHSY HMVIXEQIRXI EW KIWXERXIW UYI VIWMHIQ IQ JE^IRHEW�
GL¤GEVEW I TSZSEHSW� SRHI R¦S L¤ E TVIWIRªE HS %'7� IRXVI SW QIWIW HI JIZIVIMVS I QEVªS����
%S JMREP JSVEQ GSRZMHEHEW �� KIWXERXIW TEVE TEVXMGMTEVIQ HS 4-� % EZEPMEª¦S HIWWE IXETE JSM
GSRWMHIVEHE�WEXMWJEX¶VME��TSMW�EW�KIWXERXIW�JSVEQ�GSRZMHEHEW�

$ �l H �l HWDSDV JSVEQ HE VIEPM^Eª¦S HI Eª¸IW IHYGEXMZEW I VIGVIEXMZEW� 2S HME �� HI QEVªS���
VIEPM^EQSW E EXMZMHEHI IHYGEXMZE ཕ4EVXS ,YQERM^EHSབ� GYNEW I\TSWMXSVEW )RJIVQIMVEW
6IWMHIRXIW IQ 3FWXIXV°GME HE 9*17� TVSQSZIVEQ YQE VSHE HI GSRZIVWE GSQ EW WIXI KIWXERXIW
TVIWIRXIW I SW TVSJMWWMSREMW HE IUYMTI� *SM HMWGYXMHS S UYI WMKRMJMGE XIV YQ TEVXS LYQERM^EHS�
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EW WYEW ZERXEKIRW JVIRXI E YQ TVSGIHMQIRXS GMV½VKMGS� I UYEP E JSVQE HI SFX­�PS� IRJEXM^ERHS E
TVIWIRªE HS TEVGIMVS SY TIWWSE HI GSRJMERªE� 3 XMTS TEVXS REXYVEP JSM QSWXVEHS GSQS YQ
HMVIMXS HI IWGSPLE HE KIWXERXI� ,SYZI E TEVXMGMTEª¦S EXMZE HEW KIWXERXIW I HE IUYMTI REW
HMWGYWW¸IW� GSRWMHIVERHS UYI ¬ YQ XIQE TSP­QMGS� JVIRXI E EPXE TVIZEP­RGME HI TEVXS GIW¤VIS
RS &VEWMP� % EZEPMEª¦S HIWWE IXETE JSM GSRWMHIVEHE WEXMWJEX¶VME UYERXS E HMZYPKEª¦S HI
MRJSVQEª¸IW HI UYEPMHEHI I TEVXMGMTEª¦S HE GPMIRXIPE I MRWYJMGMIRXI UYERXS ES R½QIVS HI
KIWXERXIW�UYI�GSQTEVIGIVEQ�

)LJXUD �� 6SHE HI 'SRZIVWE GSQ KIWXERXIW WSFVI 4EVXS ,YQERM^EHS� 4VSNIXS HI -RXIVZIRª¦S
ཕ(MZYPKERHS E -QTSVX¥RGME I SW &IRIJ°GMSW HS %PIMXEQIRXS 1EXIVRS )\GPYWMZSབ� 9RMHEHI
7E½HI�HE�*EQ°PME�%VMPHS�&SWWE]��1MVERHE�17�������

)Q �� HI QEVªS��� VIEPM^EQSW HYEW EXMZMHEHIW IHYGEXMZEW� % TVMQIMVE JSM WSFVI ཕ'YMHEHSW
GSQ S 62 I 0EGXIRXIབ� SRHI EW VIWTSRW¤ZIMW )RJIVQIMVEW 6IWMHIRXIW IQ 3FWXIXV°GME HE 9*17
JM^IVEQ YQE ETVIWIRXEª¦S P½HMGE GSQ EW KIWXERXIW� GLEQEHE ཕFEXEXE UYIRXIབ� IQ UYI WI
TEWWEZE YQE FSPE IRXVI EW QIWQEW I� RE MRXIVVYTª¦S HI YQE Q½WMGE� E KIWXERXI UYI IWXEZE GSQ
E FSPE VIWTSRHME S UYI WEFME SY EGLEZE WSFVI YQ HIXIVQMREHS EWWYRXS VIPEGMSREHS E GYMHEHSW
GSQ S 62 I 0EGXIRXI� GSQS� TSV I\IQTPS� GYMHEHSW GSQ S GSXS YQFMPMGEP� EQEQIRXEª¦S�
G¶PMGEW RS PEGXIRXI� LMKMIRI I VSYTEW EHIUYEHEW� ZEGMREª¦S� IXG� %T¶W WYE VIWTSWXE� EW HIQEMW
HMWGYXMVEQ SYXVEW I\TIVM­RGMEW WSFVI S QIWQS XIQE I EW I\TSWMXSVEW JM^IVEQ EW GSRWMHIVEª¸IW
MQTSVXERXIW�ES�JMREP�HI�GEHE�HIFEXI�

�

�
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)LJXUD �� %XMZMHEHI 0½HMGE ཕ&EXEXE 5YIRXIབ GSQ KIWXERXIW WSFVI 'YMHEHSW GSQ S 6IG¬Q
2EWGMHS I 0EGXIRXI� 4VSNIXS HI -RXIVZIRª¦S ཕ(MZYPKERHS E -QTSVX¥RGME I SW &IRIJ°GMSW HS
%PIMXEQIRXS 1EXIVRS )\GPYWMZSབ� 9RMHEHI 7E½HI HE *EQ°PME %VMPHS &SWWE]� 1MVERHE�17�
�����

% WIKYRHE Eª¦S IHYGEXMZE JSM ཕ%XMZMHEHI *°WMGE RE +IWXEª¦Sབ� IQ UYI E *MWMSXIVETIYXE I\T·W E
MQTSVX¥RGME HE EXMZMHEHI J°WMGE HYVERXI E KIWXEª¦S� HIQSRWXVERHS I\IVG°GMSW UYI IZMXEQ
HSVWEPKMEW I JSVXEPIGIQ E T¬PZMW HE QYPLIV TEVE YQE QIPLSV VIGYTIVEª¦S T¶W�TEVXS� 2EW
EXMZMHEHIW HIWXE HEXE GSQTEVIGIVEQ �� KIWXERXIW I XEQF¬Q LSYZI E TEVXMGMTEª¦S HE IUYMTI HI
WE½HI�HE�9&*�

2E HEXE HI �� HI EFVMP��� JSVEQ VIEPM^EHEW HYEW EXMZMHEHIW IHYGEGMSREMW I E JMREPM^Eª¦S HSW
XVEFEPLSW� GSQ E IRXVIKE HI FVMRHIW I S WSVXIMS HI YQ FIF­�GSRJSVXS� % TVMQIMVE EXMZMHEHI JSM
WSFVI E -QTSVX¥RGME HS %1) TEVE E 7E½HI HS 62 I 0EGXIRXI� IQ UYI E RYXVMGMSRMWXE TSV QIMS
HE YQE I\TSWMª¦S HMEPSKEHE GSQ ETSMS HI WPMHIW I TVSNIXS HI QYPXMQ°HME JI^ YQE HMWGYWW¦S
MRXIVEXMZE IRXVI EW KIWXERXIW� I GSQ YWS HE X¬GRMGE HI HIQSRWXVEª¦S I HVEQEXM^Eª¦S YXMPM^ERHS
YQE�FSRIGE�I\T·W�EW�JSVQEW�GSVVIXEW�HI�EQEQIRXEª¦S�

)LJXUD �� %XMZMHEHI )HYGEXMZE WSFVI %PIMXEQIRXS 1EXIVRS )\GPYWMZS GSQ KIWXERXIW� 4VSNIXS
HI -RXIVZIRª¦S ཕ(MZYPKERHS E -QTSVX¥RGME I SW &IRIJ°GMSW HS %PIMXEQIRXS 1EXIVRS
)\GPYWMZSབ��9RMHEHI�7E½HI�HE�*EQ°PME�%VMPHS�&SWWE]��1MVERHE�17�������
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2S QIWQS IRGSRXVS� JSM HIWIRZSPZMHE E EXMZMHEHI ཕ:°RGYPS EJIXMZS Q¦I�FIF­�PEGXIRXIབ� IQ
UYI E TVSJMWWMSREP 4WMG¶PSKE HMWGSVVIY WSFVI E MQTSVX¥RGME HE PMKEª¦S EJIXMZE IRXVI E Q¦I� E
JEQ°PME�I�S�FIF­�PEGXIRXI�I�E�MQTSVX¥RGME�HS�%1)�TEVE�GSRWSPMHEV�IWWI�Z°RGYPS�EJIXMZS�

2EW EXMZMHEHIW HIWXI HME GSQTEVIGIVEQ �� KIWXERXIW QEMW SW MRXIKVERXIW HE IUYMTI HI WE½HI HE
97*� LSYZI QYMXEW TIVKYRXEW HEW KIWXERXIW £W HYEW TVSJMWWMSREMW VIWTSRW¤ZIMW TIPEW EXMZMHEHIW�
I E EZEPMEª¦S HE QIWQE JSM GSRWMHIVEHE TVSHYXMZE I UYI EGVIWGIRXSY RSZSW GSRLIGMQIRXSW�
,SYZI E TEVXMGMTEª¦S HSW %'7� IWXIW WI QSWXVEZEQ QSXMZEHSW I MRXIVIWWEHSW� HIWWE JSVQE
TSHIQSW MRJIVMV UYI JSVEQ GETEGMXEHSW E PIZEV EW MRJSVQEª¸IW £W HIQEMW KIWXERXIW HE
XIVVMXSVMEPMHEHI�

%S JMREP HEW Eª¸IW IHYGEXMZEW JSM JIMXS YQ PERGLI WEYH¤ZIP TEVE SW TEVXMGMTERXIW I VIEPM^EHE E
IRXVIKE HI OMXW HI LMKMIRI I GYMHEHSW ES 62� HSEHSW TIPE %WWMWX­RGME 7SGMEP HS 1YRMG°TMS HI
1MVERHE�17� GEHE OMX IVE GSQTSWXS TSV� 4EGSXI GSQ �� JVEPHEW� TEGSXI HI EPKSH¦S� JVEWGS HI
¤PGSSP ��	� GEM\E HI GSXSRIXIW� TEV HI QIMEW 62� TSQEHE TVIZIRXMZE HI EWWEHYVEW I
XIVQ·QIXVS� 2¦S LEZME TSQEHEW WYJMGMIRXIW IQ XSHSW SW OMXW� HI JSVQE UYI S Q¬HMGS
VIWTSRW¤ZIP TIPS 4- HIGMHMY GSQTVEV GSQ VIGYVWSW TV¶TVMSW RSZI TSQEHEW JEPXERXIW� 2IWXE
SGEWM¦S�XEQF¬Q�JSM�WSVXIEHS�YQ�FIF­�GSRJSVXS�HSEHS�TIPS�Q¬HMGS�VIWTSRW¤ZIP�TIPS�4-�

3 TIVGIRXYEP HI KIWXERXIW TEVXMGMTERXIW IQ VIPEª¦S £W KIWXERXIW TSV EQSWXVE �R!��
 � &EMVVS
7ERXE 'VY^� JSM GVIWGIRXI GSQ S EZERªEV HEW EXMZMHEHIW IHYGEXMZEW I EWWMQ TSHIQSW GSRWMHIVEV
S EPGERGI HSW SFNIXMZSW HIWWEW Eª¸IW� GSRJSVQI HIQSRWXVEHS RS 5YEHVS �� SRHI E IJIXMZMHEHI
HEW Eª¸IW IHYGEXMZEW TEVE EW KIWXERXIW JSM GVIWGIRXI MRMGMERHS IQ ��	 I EPGERªERHS RS ½PXMQS
IRGSRXVS ��	� )WXI EYQIRXS HIZI�WI ES MRGVIQIRXS REW Eª¸IW HI HMZYPKEª¦S VIEPM^EHEW TIPSW
%'7�I�HI�XSHE�IUYMTI�HE�9&*�IQ�XSHEW�EW�STSVXYRMHEHIW�

%W KIWXERXIW TEVXMGMTERXIW HS 4- EZEPMEVEQ S QIWQS GSQS QYMXS FSQ� RE JSVQE UYI JSM
GSRHY^MHS� GSQ HMJIVIRXIW X¬GRMGEW HI IRWMRS �VSHEW HI GSRZIVWE� HIQSRWXVEª¦S� I\TSWMª¦S
HMEPSKEHE���
 I TVSJMWWMSREMW �Q¬HMGS� RYXVMGMSRMWXE� IRJIVQIMVSW� JMWMSXIVETIYXE
 JEZSVIGIY S
ETVIRHM^EHS�I�E�TEVXMGMTEª¦S�
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4XDGUR �� 4IVGIRXYEP HI IJIXMZMHEHI HEW Eª¸IW HI IHYGEXMZEW HS 4VSNIXS HI -RXIVZIRª¦S
ཕ(MZYPKERHS E -QTSVX¥RGME I SW &IRIJ°GMSW HS %PIMXEQIRXS 1EXIVRS )\GPYWMZSབ� 9RMHEHI
7E½HI�HE�*EQ°PME�%VMPHS�&SWWE]��1MVERHE�17�������
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1¬HME�HI�TEVXMGMTERXIW �� ��

$ TXLQWD H ¼OWLPD HWDSD HS 4- JSM E IHYGEª¦S TIVQERIRXI TSV QIMS HE GETEGMXEª¦S HSW ��
%'7 HE 97* %VMPHS &SWWE]� WIRHS UYI XSHSW TEVXMGMTEVEQ� *SM VIEPM^EHE RSW HMEW �� HI
JIZIVIMVS I �� HI QEVªS������ GSQ HYVEª¦S HI UYEXVS LSVEW� WSF E VIWTSRWEFMPMHEHI HS Q¬HMGS
VIWTSRW¤ZIP TIPS 4- I IRJIVQIMVE HE 9&*� )WXE Eª¦S XIZI GSQS SFNIXMZS XEQF¬Q UYEPMJMGEV EW
ZMWMXEW HSQMGMPMEVIW I EW Eª¸IW IHYGEXMZEW VIEPM^EHEW NYRXS E KIWXERXIW� TY¬VTIVEW I Q¦IW HI
PEGXERXIW�HS�XIVVMX¶VMS�

3W %'7 N¤ ZMRLEQ TEVXMGMTERHS HEW Eª¸IW IHYGEXMZEW NYRXS EW KIWXERXIW� TSVXERXS IWXEZEQ
QSXMZEHSW I N¤ LEZMEQ EKVIKEHS GSRLIGMQIRXSW� HIWWE JSVQE XVEFEPLEHS S XIQE %1) I
GYMHEHSW ES 62 I PEGXIRXIW� ETPMGERHS E QIXSHSPSKME HI IRWMRS VSHE HI GSRZIVWE� UYEPMJMGERHS�
SW E MHIRXMJMGEVIQ IZIRXYEMW MRXIVGSVV­RGMEW RS T½FPMGS�EPZS �KIWXERXIW� TY¬VTIVEW� 62 I
PEGXIRXIW
�

8SHSW JSVEQ TEVXMGMTERXIW �*MKYVE �
� VIPEXEVEQ I\TIVM­RGMEW I FYWGEVEQ WSPYª¸IW TEVE
HMJMGYPHEHIW IRGSRXVEHEW RS HME E HME� %ZEPMEVEQ E Eª¦S GSQS TVSHYXMZE� MQTSVXERXI I UYI
HIZI WIV VITIXMHE TIPS QIRSW XVMQIWXVEPQIRXI� TVSQSZIRHS EWWMQ YQE EXYEPM^Eª¦S HIWWIW
TVSJMWWMSREMW�I�EYQIRXERHS�S�Z°RGYPS�GSQ�E�IUYMTI�HI�WE½HI�
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)LJXUD � ୣ )UYMTI HI %KIRXIW 'SQYRMX¤VMSW HI 7E½HI� )RJIVQIMVE I 1¬HMGS HYVERXI
'ETEGMXEª¦S HSW %KIRXIW 'SQYRMX¤VMSW HI 7E½HI� 4VSNIXS HI -RXIVZIRª¦S ཕ(MZYPKERHS E
-QTSVX¥RGME I SW &IRIJ°GMSW HS %PIMXEQIRXS 1EXIVRS )\GPYWMZSབ� 9RMHEHI 7E½HI HE *EQ°PME
%VMPHS�&SWWE]��1MVERHE�17�������
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3 %1) ¬ QYMXS MQTSVXERXI� TSMW GSRJIVI TVSXIª¦S GSRXVE HSIRªEW KEVERXMRHS YQ
HIWIRZSPZMQIRXS WEYH¤ZIP TEVE S 62 I PEGXERXI� *VIRXI E IWXE VIPIZ¥RGME S 4- ཕ(MZYPKERHS E
-QTSVX¥RGME I SW &IRIJ°GMSW HS %PIMXEQIRXS 1EXIVRS )\GPYWMZSབ� TEVE EXMRKMV WIYW SFNIXMZSW�
VIEPM^SY MRXIVZIRª¸IW IHYGEXMZEW TEVE EW KIWXERXIW HS XIVVMX¶VMS 9&* %VMPHS &SWWE] I RE
GETEGMXEª¦S HSW %'7 TEVE UYEPMJMGEV EW SVMIRXEª¸IW SJIVIGMHEW REW ZMWMXEW HSQMGMPMEVIW TEVE EW
KIWXERXIW��TY¬VTIVEW�I�Q¦IW�HI�PEGXIRXIW�HI�EX¬�WIMW�QIWIW�HI�MHEHI�

*SM GSRWIKYMHS E EHIW¦S HI ��	 HS T½FPMGS EPZS �KIWXERXIW
 EW MRXIVZIRª¸IW IHYGEXMZEW� SRHI
JSM YXMPM^EHS QIXSHSPSKMEW EXMZEW HI IRWMRS �VSHEW HI GSRZIVWEW� HIQSRWXVEª¸IW� I\TSWMª¸IW
HMEPSKEHEW���
 ZMWERHS XEQF¬Q IWXMQYPEV S IQTSHIVEQIRXS HE TSTYPEª¦S� WYE EYXSRSQME TEVE
TSHIVIQ�XSQEV�HIGMW¸IW�WSFVI�WYE�ZMHE�I�HI�WIYW�JEQMPMEVIW�

3W JEXSVIW HMJMGYPXEHSVIW JSVEQ E KVERHI I\XIRW¦S HE XIVVMXSVMEPMHEHI I GSRWIU¿IRXIQIRXI YQ
T½FPMGS EPZS QYMXS IWTEVWS� VE^¦S TIPE UYEP R¦S LSYZI E TEVXMGMTEª¦S QEMW IJIXMZE HEW
KIWXERXIW� EWWMQ GSQS S LSV¤VMS HI VIEPM^Eª¦S HEW Eª¸IW IHYGEXMZEW �QEXYXMRS
� UYERHS EPKYQEW
KIWXERXIW WI IRGSRXVEZEQ XVEFEPLERHS� 3 LSV¤VMS HI VIEPM^Eª¦S HI EXMZMHEHIW IHYGEXMZEW WIV¤
PIZEHS TEVE HMWGYWW¦S IQ VIYRM¦S HI IUYMTI TEVE UYI WINE EFIVXS SYXVEW TSWWMFMPMHEHIW HI
LSV¤VMSW��ZMWERHS�QEMSV�TEVXMGMTEª¦S�

.¤ SW JEXSVIW JEGMPMXEHSVIW JSVEQ E EHIW¦S I E TV¶�EXMZMHEHI HEW KIWXERXIW I SW %'7
TEVXMGMTERXIW HS 4-� E HMWTSRMFMPMHEHI HSW TVSJMWWMSREMW �IRJIVQIMVS� JMWMSXIVETIYXE I
RYXVMGMSRMWXE
 GSRZMHEHSW GSQS GSPEFSVEHSVIW I I\TSWMXSVIW REW EXMZMHEHIW I E GSPEFSVEª¦S HE
IUYMTI HE 9&* UYI JSVEQ JYRHEQIRXEMW TEVE S EPGERGI HSW SFNIXMZSW I XEQF¬Q TEVE S
WMKRMJMGEXMZS EYQIRXS HE TEVXMGMTEª¦S HEW KIWXERXIW RS HIGSVVIV HEW EXMZMHEHIW �GLIKERHS E
��	 ES JMREP
� *SM XEQF¬Q MQTSVXERXI S ETSMS HI WIXSVIW HE +IWX¦S 1YRMGMTEP TEVE S
HIWIRZSPZMQIRXS�HEW�EXMZMHEHIW��GSPEFSVEª¦S�GSQ�OMXW�TEVE�TVIWIRXIEV�EW�KIWXERXIW�I�PERGLIW
�

2¦S TSHIQSW HIM\EV HI VIWWEPXEV UYI S T½FPMGS EPZS TEVXMGMTERXI EHUYMVMY GSRLIGMQIRXSW
WSFVI S XIQE� WERERHS HMZIVWEW H½ZMHEW WSFVI E KIWXEª¦S� SW GYMHEHSW GSQ S 62 I S PEGXERXI I
WSFVI S %1)� 0SKS� SW SFNIXMZSW HS 4- JSVEQ EPGERªEHSW� R¦S�SFWXERXI EW HMJMGYPHEHIW XIRLEQ
WMHS�WYTIVEHEW��GSQ�YQ�¶XMQS�XVEFEPLS�HI�SVMIRXEª¦S�£W�KIWXERXIW�I�ESW�%'7�

4SV IWXE VE^¦S� IRXIRHI�WI UYI S XVEFEPLS HIWIRZSPZMHS RIWXI 4- HIZI WIV GSRXMRYEHS� GSQ
TIV°SHS XVMQIWXVEP SY� TIPS QIRSW� WIQIWXVEP� TEVE UYI XSHEW EW JYXYVEW KIWXERXIW XIRLEQ E
STSVXYRMHEHI HI SFXIVIQ GSRLIGMQIRXS WSFVI E MQTSVX¥RGME HS %1) TEVE E WE½HI HI WIY 62
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%80%7 (3 ()7)2:30:-1)283 ,91%23 23 &6%7-0� (MWTSR°ZIP
IQ�LXXT���[[[�EXPEWFVEWMP�SVK�FV������TX�TIVJMPCQ�QMVERHECQW��%GIWWEHS�IQ������������

&6%7-0� 1MRMWX¬VMS HE 7E½HI� 7IGVIXEVME HI %XIRª¦S £ 7E½HI� (ITEVXEQIRXS HI %XIRª¦S
&¤WMGE� 7E½HI HE GVMERªE� EPIMXEQIRXS QEXIVRS I EPMQIRXEª¦S GSQTPIQIRXEV � 1MRMWX¬VMS HE
7E½HI� 7IGVIXEVME HI %XIRª¦S £ 7E½HI� (ITEVXEQIRXS HI %XIRª¦S &¤WMGE� ཌ �� IH� ཌ &VEW°PME �
1MRMWX¬VMS�HE�7E½HI������������T�

(%8%797� 4VIZEP­RGME �	
 HI EPIMXEQIRXS QEXIVRS I\GPYWMZS� TSV MHEHI HE GVMERªE� WIKYRHS
6IKM¦S I 'ETMXEMW� &VEWMP� ����� 1MRMWX¬VMS HE 7E½HI� -(& ����� HMWTSR°ZIP
IQ�LXXT���XEFRIX�HEXEWYW�KSZ�FV�GKM�MHF�����K��C���LXQ��EGIWWEHS�IQ������������

0-1%� (E]ERRI 1IRHIW� +9-1%6�)7� 'IPQE 1EVXMRW� %QEQIRXEª¦S )\GPYWMZE�
(IXIVQMRERXIW�7¶GMS�)GSR·QMGSW�I�)QSGMSREMW��)WXYHSW�+SM¥RME��Z������T����������������

1)03� 0YGMERE 'EQEVKS HI 3PMZIMVE IX EP�� %XVMFYXSW HE EXIRª¦S TVMQ¤VME £ WE½HI RE EXIRª¦S
ES�EPIMXEQIRXS�QEXIVRS��8I\XS�GSRXI\XS�ཌ�)RJIVQ���*PSVMER¶TSPMW����Z��������������

63(6-+9)7� 2EXL¤PME HI %FVIY� +31)7� %RE 'IG°PME HI +SHS]� %PIMXEQIRXS QEXIVRS�
JEXSVIW HIXIVQMRERXIW HS HIWQEQI TVIGSGI� )RJIVQEKIQ 6IZMWXE� &IPS ,SVM^SRXI� Z� ��� R� ��
T���������WIX�������

:-'836%� 'IWEV IX EP�� %QEQIRXEª¦S RS W¬GYPS ��� ITMHIQMSPSKME� QIGERMWQSW� I IJIMXSW ES
PSRKS�HE�ZMHE��)TMHIQMSPSKME��7IVZ��7E½HI��&VEW°PME�������
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http://www.atlasbrasil.org.br/2013/pt/perfil_m/miranda_ms
http://tabnet.datasus.gov.br/cgi/idb2012/g14_08.htm
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