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2EMHWLYRV � 3TSVXYRM^EV TEVE QYPLIVIW HS XIVVMX¶VMS EHWGVMXS HE )WXVEX¬KME 7E½HI HE *EQ°PME
�RMS 'YRLE �� RE JEM\E IX¤VME HI �� E �� ERSW� VIEPM^Eª¦S HS )\EQI HI 4ETERMGSPEY� VIEPM^EV
IHYGEª¦S IQ WE½HI ZMWERHS E TVIZIRª¦S HS G¥RGIV HI GSPS HI ½XIVS� HMZYPKEV E MQTSVX¥RGME I
EQTPMEV E ZEGMREª¦S GSRXVE S ,4: TEVE EHSPIWGIRXIW� 0«WRGR ཌ 4VSNIXS HI -RXIVZIRª¦S�
HIWIRZSPZMHS RE )WXVEX¬KME 7E½HI HE *EQ°PME �RMS 'YRLE �� HS QYRMG°TMS HI 'SVYQF¤� IWXEHS
HI 1EXS +VSWWS HS 7YP� WIRHS TSTYPEª¦S EPZS ��� QYPLIVIW RE JEM\E IX¤VME HI �� E �� ERSW
TEVE GSPLIMXE HS )\EQI 4ETERMGSPEY� TEVE GVMERªEW I EHSPIWGIRXIW HI �� E �� ERSW HI MHEHI
TEVE ZEGMREª¦S GSRXVE S ,4:� *SVEQ HIWIRZSPZMHEW HMJIVIRXIW Eª¸IW GSQS� 'SPLIMXEW HI
I\EQIW� Eª¸IW IHYGEXMZEW �YRMHEHI F¤WMGE HI WE½HI� ZMWMXE E IWGSPE HI IRWMRS JYRHEQIRXEP HE
GSQYRMHEHI
� EHQMRMWXVEª¦S HI ZEGMREW� ZMWMXEW HSQMGMPMEVIW� EXYEPM^Eª¦S HI GEHEWXVS HI
QYPLIVIW UYERXS E VIEPM^Eª¦S HS )\EQI 4ETERMGSPEY� LSV¤VMS IWXIRHMHS RE YRMHEHI F¤WMGE HI
WE½HI TEVE GSPLIMXE HS I\EQI I MQTPERXEª¦S I MQTPIQIRXEª¦S HS 4VSNIXS 1¦S %QMKE�
5HVXOWDGRV ཌ (YVERXI S TIV°SHS HS TVSNIXS �SYXYFVS����� E QEVªS�����
� JSVEQ GSPLMHSW ��
)\EQIW HI 4ETERMGSPEY� EPGERªERHS �����	 HE TSTYPEª¦S EPZS� GSQTVSZERHS E IJMG¤GME HE
YXMPM^Eª¦S HI HMJIVIRXIW IWXVEX¬KMEW� TEVE MWWS S TVSJMWWMSREP HI WE½HI UYI EXYE RE EXIRª¦S F¤WMGE
RIGIWWMXE GSRLIGIV S XIVVMX¶VMS� XVEFEPLEV IQ IUYMTI QYPXMHMWGMTPMREV� GSRLIGIV HMJIVIRXIW
QIXSHSPSKMEW HI IRWMRS�ETVIRHM^EKIQ I GSRWXVYMV Z°RGYPS GSQ S YWY¤VMS� 3 SFNIXMZS
TEVGMEPQIRXI EXMRKMHS JSM EQTPMEV E ZEGMREª¦S GSRXVE S ,4: TEVE EHSPIWGIRXIW� TSMW HI NERIMVS
E QEVªS������ JSVEQ EHQMRMWXVEHEW ETIREW �� HSWIW HE ZEGMRE� TSHIQSW MRJIVMV UYI E
HMZYPKEª¦S RIKEXMZE HE Q°HME WSFVI IWWE ZEGMRE TSHI IWXEV MRXIVJIVMRHS RE R¦S ZEGMREª¦S HE
TSTYPEª¦S�EPZS�
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4EVE E GYPXYVE FVEWMPIMVE� EWWMQ� GSQS E QYRHMEP� E TEPEZVE G¥RGIV ¬ GSRWMHIVEHE QSVXI GIVXE�
RMWWS TSHI IWXEV IRZSPZMHE E JEPXE HI MRJSVQEª¦S HE QEMSVME HE TSTYPEª¦S� I WIV QSXMZS I GEYWE
HI QIHS HE VIEPM^Eª¦S HSW I\EQIW HI VEWXVIEQIRXS HE HSIRªE� 7IKYRHS S 7MWXIQE -RJSVQEª¸IW
HI 1SVXEPMHEHI� RS TIV°SHS HI ���� E ����� SGSVVIY RS &VEWMP ������ ¶FMXSW TSV G¥RGIV HI GSPS
YXIVMRS �''9
� WIRHS QEMW TVIZEPIRXI RE VEªE FVERGE �����	
 I RIKVE �����	
 I RS ERS HI
���� PIZSY IWWE HSIRªE E SGYTEV S �} PYKEV HSW GERGIVIW GYV¤ZIMW IQ QYPLIVIW I UYI QEMW
QEXSY RS &VEWMP �7-1 ����
� ¬ TVIZMWXS UYI EX¬ S JMREP HI ���� SGSVVIV¤ ������ RSZSW GEWSW
HIWWI�XMTS�HI�G¥RGIV��-2'%�����
�

7IY TVMRGMTEP GEYWEHSV ¬ S 4ETMPSQE :°VYW ,YQERS �,4:
 TVIHSQMRERXIQIRXI ¬ XVERWQMXMHS
TIPE VIPEª¦S WI\YEP� WIRHS YQE IRJIVQMHEHI WMPIRGMSWE� XIQ GSQS YQE HEW IWXVEX¬KMEW HI
HIXIGª¦S S )\EQI HI 4ETERMGSPEY TIVM¶HMGS� UYI ¬ GSRWMHIVEHS IJMGMIRXI� TSV¬Q ¬ GSRWIRWS
UYI S VEWXVIEQIRXS SVKERM^EHS HS ''9 ¬ S HIWEJMS E WIV ZIRGMHS TEVE UYI WI SFXIRLE E QIPLSV
VIPEª¦S GYWXS�FIRIJ°GMS TSWW°ZIP GSQ EPXE GSFIVXYVE TSTYPEGMSREP �(-6)86->)7
6%786)%1)283�'�2')6�(3�'303�()��8)63�����
�

3 )\EQI HI 4ETERMGSPEY ¬ MRHMGEHS TEVE QYPLIVIW E TEVXMV HI �� ERSW HI MHEHI GSQS �I\EQI
HI VSXMRE�� ESW �� ERSW ¬ RIGIWW¤VMS VITIXMV S I\EQI� QEW WI REHE JSV HIXIGXEHS� E TEVXMV HI
IRX¦S W¶ ZEM TVIGMWEV VIJE^IV S I\EQI E GEHE XV­W ERSW GSRJSVQI 4VSXSGSPS &VEWMPIMVS HI �����
)WXI I\EQI XEQF¬Q GSRLIGMHS GSQS ཕTVIZIRXMZSབ XIQ S SFNIXMZS HI HMEKRSWXMGEV E HSIRªE RE
JEWI �TV¬�G¥RGIV HS GSPS HS ½XIVS� MRMGME�WI E TEVXMV HI YQE PIW¦S TVIGYVWSVE� GYV¤ZIP RE UYEWI
XSXEPMHEHI HSW GEWSW� 8VEXE�WI HI ERSVQEPMHEHIW ITMXIPMEMW GSRLIGMHEW GSQS RISTPEWMEW
MRXVEITMXIPMEMW GIVZMGEMW �2-'
 HI KVEYW -� -- I --- �2-' -�--�---
� EP¬Q HS EHIRSGEVGMRSQE �MR
WMXY���%-7
�UYI�¬�E�PIW¦S�TVIGYVWSVE��&6%7-0������
�

1YMXEW HIWWEW PIW¸IW TVIGYVWSVEW TSHIQ VIKVIHMV IWTSRXERIEQIRXI� QEW WYE TVSFEFMPMHEHI HI
TVSKVIWW¦S ¬ QEMSV� NYWXMJMGERHS WIY XVEXEQIRXS� %W QYPLIVIW UYI HIWIRZSPZIQ MRJIGª¦S
TIVWMWXIRXI TIPS ,4: HS XMTS �� X­Q GIVGE HI �	 HI VMWGS HI HIWIRZSPZIVIQ 2-' --- SY PIW¦S
QEMW KVEZI IQ XV­W ERSW I ��	 IQ HI^ ERSW� 5YERHS E MRJIGª¦S TIVWMWXIRXI JSV TSV SYXVS XMTS
HI ,4: SRGSK­RMGS� IWWI VMWGS VIHY^ TIPE QIXEHI �(-6)86->)7 6%786)%1)283
'�2')6 (3 '303 () �8)63�����
� .¤ E 2-' -� TSV XIV QEMSV TVSFEFMPMHEHI HI VIKVIWW¦S
SY TIVWMWX­RGME HS UYI HI TVSKVIWW¦S� R¦S ¬ GSRWMHIVEHE YQE PIW¦S TVIGYVWSVE HS ''9
�(MVIXVM^IW VEWXVIEQIRXS '¥RGIV HS 'SPS HI �XIVS�����
� MRJSVQEª¸IW IWXEW UYI HIZIQ WIV
PIZEHEW�ES�T½FPMGS�JIQMRMRS�HI�JSVQE�IHYGEGMSREP�GSRXMRYEHE�
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2E�PYXE�GSRXVE�E�HSIRªE��SYXVE�QERIMVE�HI�TVIZIRª¦S�¬�E�ZEGMRE��E�MQYRM^Eª¦S�TVSXIKI�GSRXVE
SW UYEXVS XMTSW TVMRGMTEMW HS ,4: ��� ��� �� I ��
 EHQMRMWXVEHS IQ HYEW HSWIW GSQ MRXIVZEPSW
HI WIMW QIWIW� � HMWTSRMFMPM^EHE HIWHI ����� KVEXYMXEQIRXI RE VIHI T½FPMGE� TEVE QIRMREW HI
RSZI�ESW����ERSW�I�QIRMRSW�HI����ESW����ERSW��1-2-78�6-3�(%�7%�()������
�

3 IWXEHS HI 1EXS +VSWWS HS 7YP �17
 TSWWYM �� QYRMG°TMSW I GIVGE HI ��������� LEFMXERXIW
�-&+)�����
� EX¬ QIEHSW HS ERS HI ����� SGYTSY S �} PYKEV RS VEROMRK REGMSREP HS ''9�
ET¶W XIVIQ WMHS MQTPIQIRXEHEW Eª¸IW TVSKVEQEHEW I HI GSRXVSPI HE HSIRªE IQ XSHS S IWXEHS�
LSYZI E VIHYª¦S HSW GEWSW I YQ HIGV¬WGMQS TEVE S �} PYKEV� GSQ ����� ¶FMXSW TSV ''9 RS ERS
HI�������7-1������
�

3 QYRMG°TMS HI 'SVYQF¤�17� GSQ YQE TSTYPEª¦S IWXMQEHE HI ������� LEFMXERXIW
HMWXVMFY°HSW TSV ������ HSQMG°PMSW� WIRHS S �} QYRMG°TMS QEMW TSTYPSWS HS IWXEHS HI 17
�-&+) ����
� )Q ����� XIZI WYE ½PXMQE KVERHI GEQTERLE HI TVIZIRª¦S HI ''9 SRHI JSVEQ
GSPIXEHSW ����� )\EQIW HI 4ETERMGSPEY� IRXVI QYPLIVIW GSQ MHEHI HI �� E �� ERSW� UYI
VIEPM^EVEQ S I\EQI RE VIHI QYRMGMTEP HI WE½HI� WIRHS UYI RIWXI ERS �����
 JSM S UYI QEMW
MHIRXMJMGSY GEWSW HE HSIRªE� WIRHS UYI �� IZSPY°VEQ TEVE ¶FMXSW �7-1�����
 I �� GEWSW UYI
JSVEQ XVEXEHSW �46)*)-896% 192-'-4%0 () '3691&%�����
� 2S TIV°SHS HI ���� E
������JSVEQ�VIKMWXVEHSW����¶FMXSW�TSV�IWWE�HSIRªE�RE�PSGEPMHEHI��7-1�����
�

% )WXVEX¬KME 7E½HI HE *EQ°PME �)7*
 �RMS 'YRLE �� PSGEPM^EHE RS QYRMG°TMS HI 'SVYQF¤�17�
TSWWYM YQ XSXEP HI ��� QYPLIVIW GEHEWXVEHEW� HIWWEW ��� RE JEM\E IX¤VME HI �� E �� ERSW I ���
QYPLIVIW HI �� E �� ERSW �'EHEWXVS HSW %'7
� IQ ���� JSVEQ GSPLMHSW GMRGS )\EQIW HI
4ETERMGSPEY� IQ ���� WIMW I\EQIW� E TEVXMV HI ���� LSYZI YQ EYQIRXS MQTSVXERXI ���
I\EQIW JSVEQ VIEPM^EHSW� N¤ IQ ���� GSRXMRYSY SGSVVIRHS YQE IPIZEª¦S TEVE ��� �0-:63
'328630) 9&7
� %REPMWERHS IWWIW R½QIVSW� TSHIQSW MRJIVMV YQE TSWW°ZIP JEPLE RS
TVSGIWWS HI XVEFEPLS HI TVIZIRª¦S HE HSIRªE I HITSMW HEW QYHERªEW SGSVVMHEW GSQ QIPLSVE E
SVKERM^Eª¦S� TPERINEQIRXS� GSPLIMXE GSQ LSV¤VMS IWXIRHMHS I HMZYPKEª¦S HE MQTSVX¥RGME HS
)\EQIW�HI�4ETERMGSPEY��GSPEFSVSY�GSQ�E�EQTPMEª¦S�HSW�R½QIVSW�RSW�½PXMQSW�HSMW�ERSW�

*VIRXI E VIPIZ¥RGME HIWXI XIQE ''9� TVIXIRHIQSW HIWIRZSPZIV YQ 4VSNIXS HI -RXIVZIRª¦S �4-

TEVE STSVXYRM^EV E VIEPM^Eª¦S HI )\EQIW HI 4ETERMGSPEY RS XIVVMX¶VMS EHWGVMXS HE )7* �RMS
'YRLE���HI�'SVYQF¤�17�RE�JEM\E�IX¤VME�VIGSQIRHEHE�
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3TSVXYRM^EV TEVE EW QYPLIVIW HS XIVVMX¶VMS EHWGVMXS HE )7* �RMS 'YRLE �� RE JEM\E IX¤VME HI
���E����ERSW��E�VIEPM^Eª¦S�HS�)\EQI�HI�4ETERMGSPEY�

����2%-(7,926�(63(&�),&26

-RWIVMV E GSPLIMXE RSXYVRE HS )\EQI HI 4ETERMGSPEY RE VSXMRE HE )7* SRHI WIV¤ HIWIRZSPZMHS S
4-�

�-QTPERXEV�I�MQTPIQIRXEV�S�ཕ4VSNIXS�1¦S�%QMKEབ�

6IEPM^EV EXMZMHEHIW HI IHYGEª¦S IQ WE½HI ZMWERHS E TVIZIRª¦S HS ''9 I HE MRJIGª¦S TIPS
Z°VYW�,4:�

(MZYPKEV E MQTSVX¥RGME I EQTPMEV E EHQMRMWXVEª¦S HE ZEGMRE GSRXVE S ,4: TEVE E TSTYPEª¦S
EPZS�JEM\E�IX¤VME�HI����E����ERSW��
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3 4- ཕ)WXVEX¬KMEW TEVE %YQIRXS HE %HIW¦S ES )\EQI HI 4ETERMGSPEYབ� WIV¤ HIWIRZSPZMHS RE
)7* �RMS 'YRLE �� HS QYRMG°TMS HI 'SVYQF¤�17� GSQ S SFNIXMZS HI STSVXYRM^EV TEVE ��	
HEW QYPLIVIW RE JEM\E IX¤VME HI �� E �� ERSW� HS XIVVMX¶VMS EHWGVMXS TEVE UYI IWXINEQ GSQ WIY
)\EQI HI 4ETERMGSPEY EXYEPM^EHSW� GSRJSVQI SVMIRXEª¦S HS 1MRMWX¬VMS HE 7E½HI I 4VSXSGSPS
1YRMGMTEP�HI�'SVYQF¤�17��4EVE�MWWS�S�4-�WIV¤�HIWIRZSPZMHS�IQ�IXETEW�

3ULPHLUD HWDSD� $SUHVHQWD©¥R GR 3, SDUD (TXLSH GD (6) �QLR &XQKD �� 3 Q¬HMGS
VIWTSRW¤ZIP TIPS 4-� IQ VIYRM¦S HI IUYMTI VIEPM^EHE RS Q­W HI SYXYFVS������ JEV¤ E
ETVIWIRXEª¦S HS 4- E TEVXMV HE TVSFPIQEXM^Eª¦S� UYI JSM SFWIVZEHE RS TIV°SHS HI ���� E �����
SRHI JSVEQ VIKMWXVEHSW �� ¶FMXSW TSV ''9 RS QYRMG°TMS HI 'SVYQF¤�17 �7-1 ����
 I UYI
EKSVE WI SFWIVZE RE GSQYRMHEHI E FEM\E EHIW¦S HEW QYPLIVIW ES )\EQI HI 4ETERMGSPEY RS
XIVVMX¶VMS HE )7* �RMS 'YRLE � XEQF¬Q HIQSRWXVEHSW RSW ERSW HI ���� I ���� WSQEVEQ ��
GSPLIMXEW �0MZVS 'SRXVSPI HE 'SPIXE HI )\EQIW 4ETERMGSPEY
� 3 XIVVMX¶VMS EHWGVMXS TSWWYM ���
QYPLIVIW GEHEWXVEHEW RE YRMHEHI HI WE½HI� RE JEM\E IX¤VME HI �� E �� ERSW� MHEHI VIGSQIRHEHE
TEVE E VIEPM^Eª¦S HS I\EQI HI VEWXVIEQIRXS HS ''9� EWWMQ NYWXMJMGE�WI E GSRXMRYMHEHI HEW
Eª¸IW HI TVIZIRª¦S HE HSIRªE� JSVE HE 'EQTERLE HS 3YXYFVS 6SWE� 7IV¤ JIMXS E ETVIWIRXEª¦S
HSW SFNIXMZSW HS 4-� HEW TVSZ¤ZIMW Eª¸IW I S GSRZMXI E TEVXMGMTEª¦S HI XSHSW SW TVSJMWWMSREMW�
EWWMQ GSQS WIV¤ EFIVXS £ HMWGYWW¦S I WYKIWX¸IW� % EZEPMEª¦S WIV¤ VIEPM^EHE TSV QIMS HE EHIW¦S
HE�IUYMTI�HE�)7*�ES�4-��

6HJXQGD HWDSD� 5HDOL]DU EXVFD SDVVLYD QRV SURQWX£ULRV GDV PXOKHUHV FDGDVWUDGDV QD
(6) �QLR &XQKD �� QD IDL[D HW£ULD GH �� D �� DQRV� YLVDQGR OHYDQWDU D VLWXD©¥R TXDQWR
DR ([DPH GH 3DSDQLFRODX� VH HVW¥R UHDOL]DQGR R H[DPH RX WHQKD R PHVPR VHP DYDOLD©¥R
P«GLFD� 'SQ SFNIXMZS HI GSRLIGIV I EZEPMEV E RIGIWWMHEHI HEW QYPLIVIW RE JEM\E IX¤VME
VIGSQIRHEHE TIPS 1MRMWX¬VMS HE 7E½HI� VIEPM^EV S )\EQI HI 4ETERMGSPEY I TPERINEV EW Eª¸IW
TEVE E GSPLIMXE HS I\EQI� )WWE IXETE HIZIV¤ XIV E HYVEª¦S HI GMRGS QIWIW �HI SYXYFVS����� E
JIZIVIMVS�����
� WIV¤ VIEPM^EHE TSV XSHE E IUYMTI HS )7* �RMS 'YRLE �� WSF E GSSVHIREª¦S HS
Q¬HMGS VIWTSRW¤ZIP TIPS 4-� % EZEPMEª¦S WIV¤ VIEPM^EHE TSV QIMS HE GSRGPYW¦S HE VIZMW¦S HSW
TVSRXY¤VMSW�RS�TIV°SHS�TVIZMWXS�GSQ�E�GSPEFSVEª¦S�HE�IUYMTI�HE�)7*�

7HUFHLUD HWDSD� &RQYLWH DV PXOKHUHV FRP ([DPH GH 3DSDQLFRODX DWUDVDGR SDUD
SDUWLFLSDU GR 3, �VHOH©¥R GD DPRVWUD� H HGXFD©¥R SHUPDQHQWH GRV $&6 VREUH ([DPH GH
3DSDQLFRODX H &&8� 'SQ SW HEHSW PIZERXEHSW RE )XETE �� S Q¬HMGS VIWTSRW¤ZIP TIPS 4-� JEV¤
E SVMIRXEª¦S �IHYGEª¦S TIVQERIRXI
 ESW EKIRXIW GSQYRMX¤VMSW HI WE½HI �%'7
 WSFVI S ''9 I
S )\EQI HI 4ETERMGSPEY� UYEPMJMGERHS TEVE UYI SW QIWQS VIEPM^IQ E FYWGE EXMZE� TSV QIMS HE
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ZMWMXE HSQMGMPMEV HEW QYPLIVIW GSQ S VIJIVMHS I\EQI EXVEWEHS� GSRZMHERHS�EW TEVE TEVXMGMTEª¦S
RS 4-� I\TPMGERHS SW SFNIXMZSW HS QIWQS� PSGEP HI VIEPM^Eª¦S I EW Eª¸IW E WIVIQ HIWIRZSPZMHEW�
)HYGEXMZEW I GSPLIMXE HI QEXIVMEP TEVE S )\EQI HI 4ETERMGSPEY� )WXEW QYPLIVIW� XIV¦S YQ
TIV°SHS RE WIQERE I\GPYWMZS TEVE IWXI EXIRHMQIRXS� EW XIVªEW�JIMVEW� RS TIV°SHS ZIWTIVXMRS� I
XEQF¬Q XIV¤ E HYVEª¦S HI GMRGS QIWIW �SYXYFVS����� E JIZIVIMVS�����
� % EZEPMEª¦S HIWWE
EXMZMHEHI� WIV¤ S R½QIVS HI QYPLIVIW EKIRHEHEW TEVE SW I\EQIW I S R°ZIP HI GSRLIGMQIRXS HEW
QIWQEW WSFVI S I\EQI I E HSIRªE ''9 I EHIW¦S HSW %'7 ES 4- I VIPEXS HSW QIWQS HI
EYQIRXS�HI�GSRLIGMQIRXS�WSFVI�E�XIQ¤XMGE�

4XDUWD HWDSD� $©¥R HGXFDWLYD VREUH &&8� ([DPH 3DSDQLFRODX H &ROKHLWD GR ([DPH
SDUD D DPRVWUD� 7IV¤ JIMXS YQE VIWIVZE HI UYEXVS ZEKEW RS EKIRHEQIRXS HS )\EQI
4ETERMGSPEY RE 9RMHEHI &¤WMGE HI 7E½HI �9&7
 TEVE EW QYPLIVIW TEVXMGMTERXIW HS 4-� TEVE
EUYIPEW UYI R¦S TSHIQ GSQTEVIGIV RS LSV¤VMS RSVQEP HI EXIRHMQIRXS� WIV¤ EFIVXS YQ
ཕLSV¤VMS IWXIRHMHSབ REW TVMQIMVEW XIVªEW�JIMVEW HS Q­W� HEW �� £W �� LSVEW� HYVERXI S TIV°SHS
HI SYXYFVS����� E JIZIVIMVS������ 4EVE S ཕLSV¤VMS IWXIRHMHSབ LEZIV¤ UYEXVS ZEKEW TVIZMEQIRXI
EKIRHEHE�

%RXIW HE GSPLIMXE HS I\EQI� WIV¤ HIWIRZSPZMHE Eª¦S IHYGEXMZE YXMPM^ERHS E QIXSHSPSKME EXMZE
HI ཕVSHE HI GSRZIVWEབ� )WWE EXMZMHEHI XIV¤ GSQS VIWTSRW¤ZIP S Q¬HMGS VIWTSRW¤ZIP TIPS 4- I
GEFIV¤ E IRJIVQIMVE HE IUYMTI E GSPLIMXE HS QEXIVMEP TEVE S I\EQI� % EZEPMEª¦S WIV¤ VIEPM^EHE
TSV�QIMS�HI�UYIWXMSREQIRXSW�WSFVI�SW�XIQEW�HMWGYXMHSW�

4XLQWD HWDSD� ,PSODQWD©¥R GR 3URMHWR ୬0¥R $PLJD୭� 3FNIXMZERHS E GSRXMRYMHEHI HE
GSPLIMXE HS )\EQI 4ETERMGSPEY� E TVSXIª¦S HEW QYPLIVIW GSRXVE S ''9 I EYQIRXEV S Z°RGYPS
HEW QYPLIVIW GSQ E )UYMTI HE 9&7�)7*� WIV¤ VIEPM^EHE YQE EQTPE HMZYPKEª¦S RE 9&7� TSV
QIMS HI GEVXE^IW I HYVERXI EW GSRWYPXEW HI IRJIVQEKIQ� Q¬HMGE I ZMWMXEW HSQMGMPMEVIW HSW
%'7� HS 4VSNIXS ཕ1¦S %QMKEབ UYI GSRWMWXI RE EFIVXYVE HI YQE ZEKE E QEMW TEVE GSPLIMXE HS
)\EQI 4ETERMGSPEY� TEVE GEHE QYPLIV EKIRHEHE UYI XVSY\IV ཕYQE EQMKEབ GSQ SFNIXMZS HI
VIEPM^EV S I\EQI� EYQIRXERHS EWWMQ S R½QIVS HI I\EQIW GSPLMHSW� )WXE EXMZMHEHI WIV¤
HIWIRZSPZMHE WSF VIWTSRWEFMPMHEHI HS Q¬HMGS VIWTSRW¤ZIP WSFVI S 4- I IRJIVQIMVE HE 9&7� I
IWX¤ TVIZMWXS EGSRXIGIV HI SYXYFVS����� E JIZIVIMVS������ % EZEPMEª¦S WIV¤ VIEPM^EHE TSV QIMS
HE�QSXMZEª¦S�HEW�QYPLIVIW�IQ�XVE^IV�EW�EQMKEW�I�HMZYPKEV�IWWE�Eª¦S�

6H[WD HWDSD� 'LYXOJD©¥R GD LPSRUW¤QFLD GD YDFLQD©¥R FRQWUD R +39� 7IV¤ JIMXS EQTPE
HMZYPKEª¦S E XSHSW SW YWY¤VMSW HE 9&7 WSFVI E RIGIWWMHEHI HE :EGMRE 8IXVEZEPIRXI GSRXVE S
,4:��HEW�WIKYMRXIW�MRJSVQEª¸IW�

����%�ZEGMRE�¬�KVEXYMXE�

����������������������������������



������MRHMGEHE�TEVE�TVIZIRª¦S�HS�'''�

�� (IZI WIV EHQMRMWXVEHE IQ QIRMREW RE JEM\E IX¤VME HI RSZI E �� ERSW I QIRMRSW HI �� E ��
ERSW�

�� % ZEGMRE I S )\EQI 4ETERMGSPEY WI GSQTPIQIRXEQ� TSMW� QIWQS EW QIRMREW ZEGMREHEW
UYERHS GLIKEVIQ £ MHEHI EHYPXE HIZIQ VIEPM^EV S I\EQI TVIGSRM^EHS �)\EQI 4ETERMGSPEY

TIVMSHMGEQIRXI�TSMW�E�ZEGMRE�R¦S�TVSXIKI�GSRXVE�XSHSW�SW�XMTSW�SRGSK­RMGSW�HS�,4:�

)WXEW MRJSVQEª¸IW WIV¦S EQTPEQIRXI HMZYPKEHEW I TSV QIMS HI QIXSHSPSKME EXMZE HI ཕVSHEW HI
GSRZIVWEབ RE 9&7� )WGSPEW � 8MPQE *IVRERHIW :IMKE I S 'SP¬KMS 4EHVI )VRIWXS 7EWWMHE�
XEQF¬Q HYVERXI EW GSRWYPXEW Q¬HMGEW I HI IRJIVQEKIQ ESW EHSPIWGIRXIW I WIYW TEMW SY
VIWTSRW¤ZIMW�

8EQF¬Q WIV¤ MRWIVMHS RE TPERMPLE HI EXMZMHEHIW HSW %'7� TEVE UYI HYVERXI EW EXMZMHEHIW
HSQMGMPMEVIW SVMIRXIQ WSFVI E :EGMRE GSRXVE S ,4:� 3YXVE EXMZMHEHI E WIV HIWIRZSPZMHE WIV¦S
GSRZMXIW � :IVFEP I 4ERJPIXEKIQ� WIRHS SW TERJPIXSW HI HMZYPKEª¦S HS 1MRMWX¬VMS HE 7E½HI
�%RI\S �
� �UYI WIV¦S MQTVIWWSW TIPS Q¬HMGS VIWTSRW¤ZIP HS 4-
� SW QIWQSW WIV¦S YXMPM^EHSW
RE HMZYPKEª¦S IQ 7EPE HI :EGMRE� IWWE EXMZMHEHI WIV¤ HIWIRZSPZMHE TIPS X¬GRMGS HI
IRJIVQEKIQ��IRJIVQIMVS�HE�IUYMTI��SW�%'7��SY�WINE��IUYMTI�IQ�KIVEP�

% EZEPMEª¦S HIWWE EXMZMHEHI WIV¤ GSQTYXEHE TIPS EYQIRXS HI HSWIW HE ZEGMRE EHQMRMWXVEHEW
MRXIVIWWI TIPE ZEGMRE I IWX¤ TVIZMWXS EGSRXIGIV IQ TIV°SHS MRXIKVEP HYVERXI JYRGMSREQIRXS HE
9&7�HIRXVS�HS�TIV°SHS�HI�SYXYFVS������E�JIZIVIMVS������

�
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���$��(6�(�5(68/7$'26�$/&$1�$'26

-RMGMEVIQSW IWXE IXETE HS 4-� TVSFPIQEXM^ERHS S VIWYPXEHS HE ER¤PMWI WMXYEGMSREP VIEPM^EHE
IWGSPLE HS XIQE� SRHI IQIVKMVEQ SW XV­W TVSFPIQEW UYI W¦S EPXEQIRXI WMKRMJMGERXIW RS
XIVVMX¶VMS� WIRHS IPIW� 9WS EFYWMZS HI HVSKEW MP°GMXEW� *EQ°PMEW (MWJYRGMSREMW I &EM\E %HIW¦S HE
4STYPEª¦S %HWGVMXE ESW 4VSNIXSW +IVEMW HE )7* �,MTIVHME� 4YIVMGYPXYVE� 4V¬�REXEP� 7E½HI HE
1YPLIV� 7E½HI HS ,SQIQ� 7E½HI 6ITVSHYXMZE I 7I\YEP� )\EQIW HI 4VIZIRª¦S� 'EQTERLEW HI
-QYRM^Eª¦S���
�TSMW�RE�9&7�E�HIQERHE�IWTSRX¥RIE�¬�TVIHSQMRERXI��

(YVERXI HMWGYWW¦S GSQ E IUYMTI HE 9&7 TEVE E IWGSPLE HS XIQE HS 4-� JSM IWGPEVIGMHS TIPS
Q¬HMGS VIWTSRW¤ZIP TIPS QIWQS UYI S XIQE HIZIVME WIV HIRXVS HE KSZIVREFMPMHEHI HE IUYMTI I
TEVE WIV MQTPIQIRXEHS RS TIV°SHS HS GYVWS� TSVXERXS JMREPM^EHS EX¬ QEVªS������ (ITSMW HI
EREPMWEHS SW XIQEW 9WS EFYWMZS HI (VSKEW -P°GMXEW I *EQ°PMEW (MWJYRGMSREMW IWX¦S JSVE HE
KSZIVREFMPMHEHI HE IUYMTI HI WE½HI �HIQERHERHS QEMSV XIQTS� VIGYVWSW LYQERSW� QEXIVMEMW I
JMRERGIMVSW
�I�UYI�LEZIVME�QEMSV�HMJMGYPHEHI�HI�EFSVHEKIQ�NYRXS�£�GSQYRMHEHI�

2E HMWGYWW¦S HS XIQE � &EM\E %HIW¦S HE 4STYPEª¦S %HWGVMXE ESW 4VSNIXSW +IVEMW HE )7*�
LSYZI IRXIRHMQIRXS HE IUYMTI HI WE½HI HE 9&7 WI LSYZIWWI QYMXE SVKERM^Eª¦S� TPERINEQIRXS
I HMZMW¦S HSW XVEFEPLSW IQ YQ W¶ XIQE MRMGMEPQIRXI TSHIV°EQSW WIV EKIRXIW HI XVERWJSVQEª¸IW
RE GSQYRMHEHI I QYHERªEW RS TVSGIWWS HI XVEFEPLS� I HIWWE JSVQE� JSM EREPMWEHS SW 4VSKVEQEW
MQTPERXEHSW RE 9&7 I GSRWMHIVERHS E UYERXMHEHI HI )\EQIW HI 4ETERMGSPEY� GSQ R½QIVS
QYMXS FEM\S HI GSPLIMXEW �FEWI S 0MZVS HI 'SRXVSPI HSW )\EQIW HI 4ETERMGSPEY HE 9&7
 UYI
VIKMWXVEZEQ RSW ERSW HI ���� I ���� ETIREW �� GSPLIMXEW I TSV LEZIV RE YRMHEHI HI WE½HI
MRJVEIWXVYXYVE RIGIWW¤VME TEVE VIEPM^¤�PSW I WIV YQE TV¤XMGE TVSJMWWMSREP I IHYGEGMSREP UYI
TSHIVIQSW IRJSGEV Z¤VMSW SYXVSW EWWYRXSW HI JSVQE MRHMVIXE� GSQS TSV I\IQTPS E ZEGMRE
GSRXVE S ,4:� XIRHS XEQF¬Q E WIHYXSVE ZERXEKIQ ES VIEPM^EV YQ I\EQI TSHIQSW EPEZERGEV
SYXVSW�TVSKVEQEW�HE�9&7�

(IWXE JSVQE MRMGMEQSW S 4- ཕ)WXVEX¬KMEW TEVE %YQIRXS HE %HIW¦S ES )\EQI HI 4ETERMGSPEYབ�
UYI WIV¤ HIWIRZSPZMHS RE )7* �RMS 'YRLE� HS QYRMG°TMS HI 'SVYQF¤�17� GSQ S SFNIXMZS HI
STSVXYRM^EV TEVE ��	 HEW QYPLIVIW RE JEM\E IX¤VME HI �� E �� ERSW� HS XIVVMX¶VMS EHWGVMXS TEVE
UYI IWXINEQ GSQ WIY )\EQI HI 4ETERMGSPEY EXYEPM^EHSW� GSRJSVQI SVMIRXEª¦S HS 1MRMWX¬VMS HE
7E½HI�I�4VSXSGSPS�1YRMGMTEP�HI�'SVYQF¤�17��4EVE�MWWS�S�4-�WIV¤�HIWIRZSPZMHS�IQ�IXETEW�

3ULPHLUD (WDSD� $SUHVHQWD©¥R GR 3, SDUD (TXLSH GD (6) �QLR &XQKD� 3 Q¬HMGS
VIWTSRW¤ZIP TIPS 4-� IQ VIYRM¦S HI IUYMTI VIEPM^EHE RS HME �� SYXYFVS������ JI^ E
ETVIWIRXEª¦S HS 4- E TEVXMV HE TVSFPIQEXM^Eª¦S� UYI RS TIV°SHS HI ���� E ���� JSVEQ
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VIKMWXVEHSW �� ¶FMXSW TSV ''9 RS QYRMG°TMS HI 'SVYQF¤�17 �7-1 ����
 I UYI EKSVE WI
SFWIVZE RE GSQYRMHEHI E FEM\E EHIW¦S HEW QYPLIVIW ES I\EQI HI 4ETERMGSPEY RS XIVVMX¶VMS HE
)7* �RMS 'YRLE � XEQF¬Q HIQSRWXVEHSW RSW ERSW HI ���� I ���� WSQEVEQ VIKMWXVEHSW
ETIREW����GSPLIMXEW��0-:63�'328630)�(%�'30)8%�()�)<%1)7�4%4%2-'30%9
�

3 XIVVMX¶VMS EHWGVMXS )7* �RMS 'YRLE �� TSWWYM ��� QYPLIVIW GEHEWXVEHEW RE YRMHEHI HI WE½HI�
RE JEM\E IX¤VME HI �� E �� ERSW� MHEHI VIGSQIRHEHE TEVE E VIEPM^Eª¦S HS I\EQI HI
VEWXVIEQIRXS HS ''9 HI EGSVHS GSQ S 4VSXSGSPS 1YRMGMTEP I 4VSXSGSPS HS 797� EWWMQ
NYWXMJMGE�WI E GSRXMRYMHEHI HEW Eª¸IW HI TVIZIRª¦S HE HSIRªE� JSVE HE 'EQTERLE HS 3YXYFVS
6SWE� *SM VIEPM^EHS E ETVIWIRXEª¦S HSW SFNIXMZSW HS 4-� HEW TVSZ¤ZIMW Eª¸IW I S GSRZMXI E
TEVXMGMTEª¦S HI XSHSW SW TVSJMWWMSREMW� ET¶W EW HMWGYWW¸IW I WYKIWX¸IW� LSYZI EHIW¦S ES 4-�
HIWWE�JSVQE�GYQTVMY�WI�SW�SFNIXMZSW�TVSTSWXSW�

6HJXQGD HWDSD� 5HDOL]DU EXVFD SDVVLYD QRV SURQWX£ULRV GDV PXOKHUHV FDGDVWUDGDV QD
(6) �QLR &XQKD �� QD IDL[D HW£ULD GH �� D �� DQRV� YLVDQGR OHYDQWDU D VLWXD©¥R TXDQWR
DR ([DPH GH 3DSDQLFRODX� VH HVW¥R UHDOL]DQGR R H[DPH RX WHQKD R PHVPR VHP DYDOLD©¥R
P«GLFD� 'SQ SFNIXMZS HI GSRLIGIV I EZEPMEV E RIGIWWMHEHI HEW QYPLIVIW RE JEM\E IX¤VME
VIGSQIRHEHE TIPS 1MRMWX¬VMS HE 7E½HI� VIEPM^EV S )\EQI HI 4ETERMGSPEY I TPERINEV EW Eª¸IW
TEVE E GSPLIMXE HS I\EQI� )WWE IXETE XIZI E HYVEª¦S HI GMRGS QIWIW �HI SYXYFVS����� E
JIZIVIMVS�����
� JSM VIEPM^EHE TSV XSHE E IUYMTI HS )7* �RMS 'YRLE �� WSF E GSSVHIREª¦S HS
Q¬HMGS�VIWTSRW¤ZIP�TIPS�4-�

)WWE IXETE JSM GSRX°RYE� MWWS ¬ WIQ MRXIVVYTª¦S� TSMW R¦S TSHIV¤ LEZIV TIVHE HI STSVXYRMHEHI
HI VIEPM^Eª¦S HS I\EQI� TSMW MWWS TSHI WMKRMJMGEV E HMJIVIRªE IRXVI E WE½HI I E HSIRªE I S
QYMXEW ZI^IW HI WIUYIPEW I QIWQS ¶FMXSW� HIWWE JSVQE SW GEWSW UYI RIGIWWMXEZEQ HS I\EQI
IVEQ GSRXEXEHSW TEVE E VIEPM^Eª¦S HS I\EQI� % EZEPMEª¦S HIWWE EXMZMHEHI JSM WEXMWJEX¶VME
GSRWMHIVERHS WYE GSRXMRYMHEHI I PIZERXEQIRXS HI GEWSW I STSVXYRMHEHI HI EKIRHEQIRXS HI
I\EQIW�

7HUFHLUD (WDSD� &RQYLWH DV PXOKHUHV FRP ([DPH GH 3DSDQLFRODX DWUDVDGR SDUD
SDUWLFLSDU GR 3, �VHOH©¥R GD DPRVWUD� H HGXFD©¥R SHUPDQHQWH GRV $&6 VREUH ([DPH GH
3DSDQLFRODX H &&8� 'SQ SW HEHSW PIZERXEHSW RE )XETE �� S Q¬HMGS VIWTSRW¤ZIP TIPS 4-�
VIEPM^SY E EXMZMHEHI HI IHYGEª¦S TIVQERIRXI NYRXS ESW %'7 WSFVI S ''9 I S )\EQI HI
4ETERMGSPEY� UYEPMJMGERHS TEVE UYI SW QIWQS VIEPM^IQ E FYWGE EXMZE� TSV QIMS HE ZMWMXE
HSQMGMPMEV HEW QYPLIVIW GSQ S VIJIVMHS I\EQI EXVEWEHS� GSRZMHERHS�EW TEVE TEVXMGMTEª¦S RS
4-� I\TPMGERHS SW SFNIXMZSW HS QIWQS� PSGEP HI VIEPM^Eª¦S I EW Eª¸IW E WIVIQ HIWIRZSPZMHEW
GSQS� )HYGEXMZEW I E GSPLIMXE HI QEXIVMEP TEVE S )\EQI HI 4ETERMGSPEY� )WXEW QYPLIVIW� XIV¦S
YQ TIV°SHS RE WIQERE I\GPYWMZS TEVE IWXI EXIRHMQIRXS� EW XIVªEW�JIMVEW� RS TIV°SHS ZIWTIVXMRS�
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I�XEQF¬Q�XIZI�E�HYVEª¦S�HI�GMRGS�QIWIW��SYXYFVS������E�JIZIVIMVS�����
�

% EZEPMEª¦S HIWWE EXMZMHEHI TSHIQSW GSRWMHIVEV GSQS TSWMXMZE XIRHS IQ ZMWXE S R½QIVS HI
GSPLIMXE VIEPM^EHSW RIWXI TIV°SHS HI �� I\EQIW SRHI �� JSVEQ GSPLMHSW ETIREW RS Q­W HI
SYXYFVSHI ����� HIZMHS ES ETVSZIMXEQIRXS ES Q­W EPYWMZS £ 'EQTERLE 3YXYFVS 6SWE� WIRHS
IWXI Q­W HI QEMSV QSZMQIRXS RE 9&7 RS UYEP HIWXEGEQSW YQE RSMXI IWXIRHMHE HI
JYRGMSREQIRXS XSXEPM^ERHS UYEXVS LSVEW� WSQIRXI RIWXE RSMXI GSRXEQSW GSQ E ENYHE HI XV­W
IRJIVQIMVEW HI SYXVEW YRMHEHI HI WE½HI� UYI XSXEPM^EVEQ �� I\EQIW GSPLMHSW RIWXE RSMXI I QEMW
�� I\EQIW RS HIGSVVIV HS Q­W HI SYXYFVS I HYVERXI SW GMRGS QIWIW �HI SYXYFVS����� E
JIZIVIMVS�����
�YQ�XSXEP�HI����I\EQIW�

2IWWEW STSVXYRMHEHIW JSVEQ VIEPM^EHEW Eª¸IW HI IHYGEª¦S IQ WE½HI I LSYZI GVIWGIRXI S
MRXIVIWWI TIPE TVSGYVE TEVE VIEPM^Eª¦S HS I\EQI TEVE TVIZIRª¦S HS ''9� XEQF¬Q MRXIVIWWI HEW
QYPLIVIW TIPS EWWYRXS EFSVHERHS SW %'7 IQ WYEW ZMWMXEW HSQMGMPMEVIW I SW TVSJMWWMSREMW HI
WE½HI HYVERXI GSRZIVWEW RSW GSRWYPX¶VMSW TIVGIFIQSW UYI EW QYPLIVIW JMGEVEQ QYMXS QEMW
MRXIVIWWEHEW IQ VIEPM^EV S I\EQI� I TSHIQSW HM^IV UYI XMZIQSW YQ ETVSZIMXEQIRXS WEXMWJEX¶VMS
IQ R½QIVSW I XEQF¬Q QSXMZEHSV TEVE E IUYMTI HI WE½HI UYI ZMY S VIWYPXEHS HI WIY XVEFEPLS
WIV�PIZEHS�IQ�GSRWMHIVEª¦S��MWXS�¬�YQ�JEXSV�QSXMZEGMSREP�

4XDUWD HWDSD� $©¥R HGXFDWLYD VREUH &&8� ([DPH 3DSDQLFRODX H &ROKHLWD GR ([DPH� *SM
MQTPERXEHS S ཕLSV¤VMS IWXIRHMHSབ REW TVMQIMVEW XIVªEW�JIMVEW HS Q­W� HEW �� £W �� LSVEW�
HYVERXI�S�TIV°SHS�HI�SYXYFVS������E�JIZIVIMVS�������GMRGS�QIWIW
�

4EVE S ཕLSV¤VMS IWXIRHMHSབ LSYZI UYEXVS ZEKEW TVIZMEQIRXI EKIRHEHEW TEVE S )\EQI
4ETERMGSPEY RE 9&7� TEVE EW QYPLIVIW TEVXMGMTERXIW HS 4-� IWXE IWXVEX¬KME ZMWSY GSRXIQTPEV
EUYIPEW UYI R¦S TSHIQ GSQTEVIGIV RS LSV¤VMS RSVQEP HI EXIRHMQIRXS HE YRMHEHI HI WE½HI�
WIRHS�S�TVMRGMTEP�QSXMZS�S�PEFSVEP�

%RXIGIHIRHS E GSPLIMXE HS I\EQI� IQ TIUYIRSW KVYTSW� JSVEQ HIWIRZSPZMHEW Eª¸IW IHYGEXMZEW
YXMPM^ERHS E QIXSHSPSKME EXMZE HI IRWMRS ཕVSHE HI GSRZIVWEབ� GSRXIQTPERHS SW XIQEW� ''9�
)\EQI HI 4ETERMGSPEY I MRJIGª¦S TIPS ,4:� )WXE EXMZMHEHI XIZI GSQS VIWTSRW¤ZIP S Q¬HMGS
VIWTSRW¤ZIP�TIPS�4-�I�GSYFI�E�IRJIVQIMVE�HE�IUYMTI�E�GSPLIMXE�HS�QEXIVMEP�TEVE�S�I\EQI�

8MZIQSW YQE Q¬HME HI HSMW E UYEXVS I\EQIW GSPLMHSW RIWXIW HMEW� XSXEPM^ERHS �� I\EQIW
VIEPM^EHSW� % EZEPMEª¦S JSM VIEPM^EHE TSV QIMS HI UYIWXMSREQIRXSW TEVE EW QYPLIVIW WSFVI SW
XIQEW HMWGYXMHSW I S VIWYPXEHS JSM FSQ UYERXS ES GSRLIGMQIRXS EHUYMVMHS EWWMQ GSQS S VIPEXS
HI ZEPSVM^Eª¦S TSV TSHIV GYMHEV HI WYE WE½HI IQ LSV¤VMS IWTIGMEP I S EYQIRXS HE TVSGYVE TEVE
VIEPM^Eª¦S�HI�I\EQI�4ETERMGSPEY�

���������������������������������



4XLQWD HWDSD� ,PSODQWD©¥R GR 3URMHWR ୬0¥R $PLJD୭� 3 QIWQS JSM MQTPERXEHS I
MQTPIQIRXEHS� HERHS GSRXMRYMHEHI HE GSPLIMXE HS )\EQI 4ETERMGSPEY� E TVSXIª¦S HEW
QYPLIVIW GSRXVE S ''9 I EYQIRXERHS S Z°RGYPS HEW QYPLIVIW GSQ E )UYMTI HE 9&7�)7*� 3
4VSNIXS ཕ1¦S %QMKEབ GSRWMWXI RE EFIVXYVE HI YQE ZEKE E QEMW TEVE GSPLIMXE HS )\EQI
4ETERMGSPEY� TEVE GEHE QYPLIV EKIRHEHE UYI XVSY\IV ཕYQE EQMKEབ GSQ SFNIXMZS HI VIEPM^EV S
I\EQI� EYQIRXERHS EWWMQ S R½QIVS HI I\EQIW GSPLMHSW� ,SYZI EQTPE HMZYPKEª¦S HIWWE
IWXVEX¬KME RE 9&7� GSQ GSRZMXI HYVERXI EW GSRWYPXEW HI IRJIVQEKIQ� Q¬HMGE I ZMWMXEW
HSQMGMPMEVIW�HSW�%'7�

)WWE EXMZMHEHI JSM HIWIRZSPZMHE WSF VIWTSRWEFMPMHEHI HS Q¬HMGS VIWTSRW¤ZIP TIPS 4- I
IRJIVQIMVE HE 9&7� I SGSVVIY RS TIV°SHS HI SYXYFVS����� E JIZIVIMVS����� �GMRGS QIWIW
�
,SYZI E EHIW¦S ES 4VSNIXS ཕ1¦S %QMKEབ� XMZIQSW IQ Q¬HME HI YQ E HSMW I\EQIW GSPLMHSW
RIWXIW HMEW� XSXEPM^ERHS �� I\EQIW� IWXI R½QIVS JSM GSRWMHIVEQSW VIKYPEV� TSMW LSYZI EYQIRXS
HS R½QIVS HI I\EQIW GSPLMHSW I XMZIQSW XEQF¬Q SW SYXVSW SFNIXMZSW EPGERªEHSW I JSM
TIVGIFMHS E QSXMZEª¦S HEW QYPLIVIW IQ XVE^IV EW EQMKEW� XVSGEV GSRLIGMQIRXSW I QIWQS
HMZYPKEV IWWE Eª¦S� TSV¬Q TSYGE EHIV­RGME HEW QYPLIVIW TEVE VIEPM^Eª¦S HS I\EQI HI ཕ½PXMQE
LSVEབ� 'SRGPY°QSW UYI IWXI TVSNIXS ¬ ZM¤ZIP� HI J¤GMP GSRHYª¦S I RIGIWWMXE HI QEMSV HMZYPKEª¦S
TEVE UYI EW QYPLIVIW I ཕWYEW EQMKEWབ TSWWEQ WI SVKERM^EV I VIEPM^EV E GSPLIMXE HS I\EQI HI
JSVQE�TVSKVEQEHE�

6H[WD HWDSD� 'LYXOJD©¥R GD LPSRUW¤QFLD GD YDFLQD©¥R FRQWUD R +39� 'SRJSVQI S
TPERINEHS RE )XETE � HIWXI 4-� RS TIV°SHS HI SYXYFVS����� E JIZIVIMVS������ JSM VIEPM^EHS YQE
EQTPE HMZYPKEª¦S E XSHSW SW YWY¤VMSW HE 9&7� )WGSPE � 8MPQE *IVRERHIW :IMKE WSFVI E
RIGIWWMHEHI HE :EGMRE 8IXVEZEPIRXI GSRXVE S ,4:� 2S TVSGIWWS HIWXE EXMZMHEHI TEVE
HMZYPKEª¦S LSYZI IRKENEQIRXS HI XSHE IUYMTI HYVERXI EW GSRWYPXEW Q¬HMGEW I HI IRJIVQEKIQ
ESW EHSPIWGIRXIW I WIYW TEMW SY VIWTSRW¤ZIMW� I XEQF¬Q JSM MRWIVMHS RE TPERMPLE HI EXMZMHEHIW
HSW %'7� REW ZMWMXEW HSQMGMPMEVIW VIEPM^EHEW TIPE IUYMTI QYPXMHMWGMTPMREV� GSRZMXIW �ZIVFEP I
TERJPIXEKIQ
�RE�7EPE�HI�:EGMRE�

'SQS VIWYPXEHSW WIKYRHS HEHSW GEHEWXVEHSW RE 4PERMPLE HI 'SRXVSPI :EGMREP HS
WMTRM�HEXEWYW�KSZ�FV RS ERS HI ���� LEZME WMHS EHQMRMWXVEHS �� HSWIW HE ZEGMRE GSRXVE S ,4:�
RE TVMQIMVE IXETE I �� HSWIW HE WIKYRHE IXETE� ET¶W E GEQTERLE HI ZEGMREª¦S REW IWGSPEW W¶
RS Q­W HI QEVªS HI ���� JSVEQ EHQMRMWXVEHEW �� ZEGMREW WSQERHS E TVMQIMVE I E WIKYRHE
HSWI HE ZEGMRE HS ,4:� QIWQS GSQ XSHS S IQTIRLS HE IUYMTI HE )7* RS Q­W HI RSZIQFVS E
WEPE HI ZEGMRE R¦S VIKMWXVSY RIRLYQE HSWI HI ZEGMRE� RS Q­W HI HI^IQFVS����� ཌ ��
EHSPIWGIRXIW� NERIMVS����� � �� JIZIVIMVS ཌ � I IQ QEVªS����� ཌ �� �ZEGMREª¦S RE IWGSPE

HIQSWXVERHS UYI W¶ LSYZI IJMG¤GME RE Eª¦S SRHI E IUYMTI TVSGYVSY SW EHSPIWGIRXIW TEVE
ZEGMREª¦S REW IWGSPEW I R¦S LSYZI TVSGYVE WMKRMJMGEXMZE ET¶W EW Eª¸IW GSQ VSHEW HI GSRZIVWE
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http://sipni.datasus.gov.br/


SY EW TEPIWXVEW HIQSWXVERHS YQ HIWIQTIRLS MRWEXMWJEX¶VMS REW X¬GRMGEW IQTVIKEHEW RE
SVMIRXEª¦S HI TVSGYVE E WEPE HI ZEGMRE TEVE EHQMRMWXVEª¦S HE :EGMRE 8IXVEZEPIRXI HS ,4:�
%ZEPMEQSW WIV RIGIWW¤VMS XVEFEPLEV QEMW IQ Eª¸IW MRXIVWIXSVMEMW GSQS IWGSPEW� KVYTSW HI
NSZIRW��EGEHIQMEW�HMZYPKEHS�E�ZEGMRE�

,SYZI HYVERXI XSHS S HIWIRZSPZMQIRXS HS 4-� E EZEPMEª¦S I S QSRMXSVEQIRXS HEW Eª¸IW
HIWIRZSPZMHEW� IWXEW JSVEQ ETVIWIRXEW REW VIYRM¸IW WIQEREMW HE IUYMTI UYI ETVSZEVEQ S
ERHEQIRXS�HS�TVSNIXS�I�ETVIWIRXEVEQ�WYKIWX¸IW�

���������������������������������
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2S 4- )WXVEX¬KMEW TEVE %YQIRXS HE %HIW¦S ES )\EQI HI 4ETERMGSPEY� EFSVHEVQSW E
TVIZIRª¦S HS ''9� XMZIQSW GSQS JSGS TVMRGMTEP ^IPEV TIPE WE½HI JIQMRMRE� TEVE MWWS REW
HMWGYWW¸IW GSQ EW QYPLIVIW JSM EFSVHEHS REW Eª¸IW IHYGEXMZEW SYXVSW XIQEW GSVVIPEGMSREHSW
�WI\YEPMHEHI� MRJIGª¸IW WI\YEPQIRXI XVERWQMWW°ZIMW� G¥RGIV HI QEQE���
� SRHI JSM JYRHEQIRXEP
S GSQTVSQIXMQIRXS I E QSXMZEª¦S HE IUYMTI HE 9&7�)7* �Q¬HMGS VIWTSRW¤ZIP TIPS 4-�
X¬GRMGE HI IRJIVQEKIQ� ZEGMREHSVE� SMXS %'7� VIGITGMSRMWXE I WIVZMªSW KIVEMW
 UYI R¦S W¶
EHIVMVEQ�ES�XVEFEPLS�QEW�XEQF¬Q�WI�TEVXMGMTEVEQ�EXMZEQIRXI�HS�QIWQS�

%W Eª¸IW HI IHYGEª¦S IQ WE½HI TEVE EW QYPLIVIW HE GSQYRMHEHI )7* �RMS 'YRLE� HI HI
'SVYQF¤�17� EXMRKMVEQ YQ XSXEP HI ��� QYPLIVIW RE JEM\E IX¤VME HI �� I �� ERSW� I UYERXS ES
R½QIVS HI )\EQIW HI 4ETERMGSPEY VIEPM^EHSW HYVERXI SW GMRGS QIWIW �HI SYXYFVS����� E
JIZIVIMVS�����
� XSXEPM^EVEQ �� I\EQIW� I\TVIWWERHS �����	 HEW QYPLIVIW HIWXE VIKM¦S�
PIZERHS IQ GSRWMHIVEª¦S UYI S VIJIVMHS I\EQI HIZI WIV STSVXYRM^EHS TEVE ��	 HEW QYPLIVIW
E GEHE XV­W ERSW GSRWMHIVERHS YQE Q¬HME HI ��	 HE TSTYPEª¦S JIQMRMRE WIRHS VIEPM^EHS S
I\EQI ERYEPQIRXI I UYI IQ ETIREW GMRGS QIWIW GSRWIKYMQSW YQ TSYGS QEMW HI ��	 HIWXI
ZEPSV ERYEP� PIZERHS XEQF¬Q IQ GSRWMHIVEª¦S Eª¸IW VIEPM^EHEW IQ ERSW ERXIVMSVIW TSHIQSW
GSRWMHIVEV UYI S VIWYPXEHS HS 4- JSM QYMXS FSQ� I UYI IWWI I\EQI TVIZIRXMZS HS ''9 ¬ S
HMJIVIRGMEP IRXVI E WE½HI I E HSIRªE WI S QIWQS IWXMZIV EPXIVEHS I UYI S XVEXEQIRXS HIZI
MRMGMEV�HI�MQIHMEXS�

-RMGMEV IWWE QYHERªE RE 9&7� GSQ YQ 4- UYI EFSVHEWWI QYPLIVIW MRZIWXMQSW RS TSHIV UYI EW
QYPLIVIW X­Q HIRXVS HI WIYW PEVIW� RS GYMHEHS HE WE½HI WYE I HI WIYW JEQMPMEVIW I XEQF¬Q
EXYEª¦S IQ Eª¸IW MRXIVWIXSVMEMW I QIWQS IQ VIHIW WSGMEMW� 8EQF¬Q TSV UYI EGVIHMXEQSW UYI
TEVE EPGERªEV WYGIWWS REW EXMZMHEHIW NYRXS ESW YWY¤VMSW HSW WIVZMªSW HI WE½HI ¬ RIGIWW¤VMS S
XVEFEPLS IQ IUYMTI QYPXMHMWGMTPMREV GSQ E HMWGYWW¦S HSW TVSFPIQEW I E HIGMW¦S HI GSQS EXYEV
WSFVI�IPIW��MQTPIQIRXERHS�S�TVSNIXS�XIVET­YXMGS�WMRKYPEV�

4SV¬Q R¦S TSHIQSW GSRWMHIVEV XSHS S VIWYPXEHS HS 4- GSQS TSWMXMZS� TSMW QIWQS GSQ XSHS
IWJSVªS HE IUYMTI TIVGIFIQSW UYI EMRHE ¬ RIGIWW¤VMS QEMSV MRZIWXMQIRXS REW Eª¸IW HI
HMZYPKEª¦S HE :EGMRE 8IXVEZEPIRXI HS ,4:� TEVE E TSTYPEª¦S RE JEM\E IX¤VME HI RSZI E �� ERSW�
TSMW S IRXIRHMQIRXS HE TSTYPEª¦S UYERXS E WYE MQTSVX¥RGME EMRHE ¬ QYMXS FEM\S� GSRWMHIVERHS
EW ZEGMREW EHQMRMWXVEHEW RE 9&7 JSVEQ ETIREW �� RS TIV°SHS HI SYXYFVS����� E
JIZIVIMVS������

*SVEQ JEXSVIW JEGMPMXEHSVIW TEVE E MQTPIQIRXEª¦S HS 4-� GSQS GMXEQSW S GSQTVSQIXMQIRXS
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HE IUYMTI� XVEFEPLS IQ IUYMTI QYPXMHMWGMTPMREV� ETSMS HE KIWX¦S TEVE MQTPERXEV S YQ HME HI
LSV¤VMS IWXIRHMHS RE 97& TEVE GSPLIMXE HI )\EQIW HI 4ETERMGSPEY� FYWGE HI Eª¸IW
MRXIVWIXSVMEMW TEVE EPGERGI HSW SFNIXMZSW� HMJIVIRXIW IWXVEX¬KMEW HI HMZYPKEª¦S HEW Eª¸IW
HIWIRZSPZMHEW I YWS HI HMJIVIRXIW QIXSHSPSKMEW HI IRWMRS REW Eª¸IW IHYGEXMZEW� 'SQS JEXSVIW
HMJMGYPXEHSVIW� TIV°SHS HI J¬VMEW IWGSPEVIW EXVEWSY S MR°GMS HE HMZYPKEª¦S HE :EGMRE
8IXVEZEPIRXI�GSRXI�,4:�RE�IWGSPE�I�RSX°GMEW�ZMRGYPEHEW�RE�Q°HME�WSFVI�SW�QEPIJ°GMSW�HE�ZEGMRE�

% I\TIVM­RGME EHUYMVMHE GSQ E VIEPM^Eª¦S HIWXI 4-� ZEM TIVQMXMV E XSHE IUYMTI HE 9&7
IQTSHIVEQIRXS TEVE IRJVIRXEV EW GEYWEW HE FEM\E EHIW¦S HE GSQYRMHEHI ESW SYXVSW TVSNIXSW
HE )7*� VISVKERM^ERHS S WIVZMªS I S TVSGIWWS HI XVEFEPLS� UYEPMJMGERHS E EWWMWX­RGME TVIWXEHE
EWWMQ GSQS GYQTVMRHS TSP°XMGEW T½FPMGEW HI WE½HI I GSQ GIVXI^E HIZI LEZIV GSRXMRYMHEHI REW
Eª¸IW HIWXI TVSNIXS� MRZIWXMRHS EMRHE QEMW RE HMZYPKEª¦S HE MQTSVX¥RGME HE ZEGMRE GSRXVE S
,4:��
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�
 &6%7-0� 1MRMWX¬VMS HE 7E½HI� 7IGVIXEVME HI 4SP°XMGEW HI 7E½HI� 7IGVIXEVME HI %XIRª¦S £
7E½HI� (ITEVXEQIRXS HI %XIRª¦S &¤WMGE� 6EWXVIEQIRXS� 'EHIVRSW HI %XIRª¦S &¤WMGE� �m
IHMª¦S��R������&VEW°PME��1MRMWX¬VMS�HE�7E½HI������

�
 &6%7-0� 1MRMWX¬VMS HE 7E½HI� +YME TV¤XMGS HS TVSKVEQE WE½HI HE JEQ°PME� &VEW°PME�
1MRMWX¬VMS HE 7E½HI� ���� �� TEVXI
 HMWTSR°ZIP IQ�
LXXT���FZWQW�WEYHI�KSZ�FV�FZW�TYFPMGEGSIW�TEVXIW�KYMECTWJ��THJ %GIWWS IQ� �� HI SYXYFVS HI
�����

�
 &6%7-0� 1MRMWX¬VMS HE 7E½HI� 7IGVIXEVME HI 4SP°XMGEW HI 7E½HI� 7IGVIXEVME HI %XIRª¦S £
7E½HI� (ITEVXEQIRXS HI %XIRª¦S &¤WMGE�� 'SRXVSPI HSW G¥RGIVIW HS GSPS HS ½XIVS I HI QEQE�
'EHIVRSW�HI�%XIRª¦S�&¤WMGE���m�IHMª¦S��R������&VEW°PME��1MRMWX¬VMS�HE�7E½HI�������

�
 &6%7-0 1MRMWX¬VMS HE 7E½HI ,4:� S UYI ¬� GEYWEW� WMRXSQEW� XVEXEQIRXS� HMEKR¶WXMGS I
TVIZIRª¦S� (MWTSR°ZIP IQ� LXXT���TSVXEPQW�WEYHI�KSZ�FV�WEYHI�HI�E�^�LTZ %GIWWS IQ� �� HI
WIXIQFVS�HI������

�
 &6%7-0 1MRMWX¬VMS HE 7E½HI 7MWXIQE HI -RJSVQEª¸IW HS 4VSKVEQE 2EGMSREP HI
-QYRM^Eª¦S� GSRXVSPI HSW HEHSW HI MQYRM^Eª¦S ,4:� LXXT���WMTRM�HEXEWYW�KSZ�FV�WM�TRM�
[IF�JEGIW�MRMGMS�NWJ�

�
 '3691&�� )WXVEX¬KME 7E½HI HE *EQ°PME �RMS 'YRLE � � 0MZVS 'SRXVSPI )\EQIW
4ETERMGSPEY��RMS�'YRLE������

�
 '3691&� 4VIJIMXYVE 1YRMGMTEP HI 'SVYQF¤ (MWTSR°ZIP IQ
LXXT���[[[�GSVYQFE�QW�KSZ�FV�RSXMGMEW�TVSKVEQEW�HES�EXIRGES�IWTIGMEP�E�WEYHI�HE�QYPLIV�
IQ�GSVYQFE�%GIWWS�IQ����HI�WIXIQFVS�HI�����

�
 (-6)86->)7 6%786)%1)283 '�2')6 (3 '303 () �8)63����� IQ LXXTW���[[
[�MRGE�KSZ�FV�TYFPMGEGSIW�MRJSVQEXMZSW�HMVIXVM^IW�FVEWMPIMVEW�TEVE�S�VEWXVIEQIRXS�HS�GERGIV�
HS�GSPS�HS�YXIVS�RS�%GIWWS�IQ����HI�WIXIQFVS�HI�����

�
 -2'%� -RWXMXYXS 2EGMSREP HI '¥RGIV� (EHSW HI TVIZMW¦S HS R½QIVS HI GEWSW TVSZ¤ZIMW EX¬
JMREP HI ����� LXXTW���[[[�MRGE�KSZ�FV�XMTSW�HI�GERGIV�GERGIV�HS�GSPS�HS�YXIVS %GIWWS IQ ��
HI�WIXIQFVS�HI�����
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http://bvsms.saude.gov.br/bvs/publicacoes/partes/guia_psf1.pdf
http://portalms.saude.gov.br/saude-de-a-z/hpv
http://sipni.datasus.gov.br/si-pni-web/faces/inicio.jsf
http://sipni.datasus.gov.br/si-pni-web/faces/inicio.jsf
http://www.corumba.ms.gov.br/noticias/programas-dao-atencao-especial-a-saude-da-mulher-em-corumba
http://www.corumba.ms.gov.br/noticias/programas-dao-atencao-especial-a-saude-da-mulher-em-corumba


��
 -&+)� -RWXMXYXS &VEWMPIMVS HI +ISKVEJME I IWXEX°WXMGE� (EHSW TSTYPEGMSREMW IQ
LXXTW���[[[�MFKI�KSZ�FV�IWXEXMWXMGEW�WSGMEMW�TSTYPEGES�LXQP %GIWWS IQ �� HI WIXIQFVS HI
����

��
 7):)6-23� %RE 'EVSPMRE :MPIPE IX EP� 'EQTERLE HI 4VIZIRª¦S HI '¥RGIV HI 'SPS HS
�XIVS HE 0MKE HI 3RGSPSKME� 6IPEXS HI )\TIVM­RGME I %R¤PMWI HS 'SRLIGMQIRXS TV¬ZMS HE
TSTYPEª¦S�EXIRHMHE�IQ�YQE�GMHEHI�HS�MRXIVMSV�HS�)WXEHS�HI�+SM¤W��W�H��W�P��W�I�

��
 7-0:%� .YPMERE *IVRERHIW 1IRHIW� -RXIVZIRª¸IW 4EVE %YQIRXEV % %HIW¦S %S )\EQI
'MXSTEXSP¶KMGS (S 'SPS (S �XIVS 2E )7* 1SVEHE (S 7SP )Q 2SZE %RHVEHMRE�1W� 8'' 4-
�����

��
 7-1� 7MWXIQE HI -RJSVQEª¦S WSFVI 1SVXEPMHEHI� (EHSW WSFVI QSVXEPMHEHI TSV G¥RGIV HI
GSPS YXIVMRS HI ���� E ���� HMWTSR°ZIP IQ
LXXT���XEFRIX�HEXEWYW�KSZ�FV�GKM�XEFGKM�I\I#FSPWE�GRZ�EGSQTCQW�HIJ %GIWWS IQ �� HI
WIXIQFVS�HI�����
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