
&QEWOGPVQU
+550����������
(GXGTGKTQ������

..''88##0066##//''006611��55++5566''//��66++%%11��&&##
224411&&77����11��''��##$$##66''��&&''��5577  001155������..552255
//GGVVQQFFQQNNQQIIKKCC��##DDKKRRGGEEUU��''OODDTTCCRRCC��FFGG��RRTTGGXXKKUUººQQ��GG
CCEEQQOORRCCPPJJCCOOGGPPVVQQ��FFCC��UUWWKKPPQQEEWWNNVVWWTTCC��DDTTCCUUKKNNGGKKTTCC

104



1

4GRÕDNKEC�(GFGTCVKXC�FQ�$TCUKN
.WK\�+P¶EKQ�.WNC�FC�5KNXC
2TGUKFGPVG

/KPKUVÃTKQ�FC�#ITKEWNVWTC��2GEW¶TKC�G�#DCUVGEKOGPVQ
4QDGTVQ�4QFTKIWGU
/KPKUVTQ

'ORTGUC�$TCUKNGKTC�FG�2GUSWKUC�#ITQRGEW¶TKC�'ODTCRC
%QPUGNJQ�FG�#FOKPKUVTCÁºQ
.WKU�%CTNQU�)WGFGU�2KPVQ
2TGUKFGPVG
5ÈNXKQ�%TGUVCPC
8KEG�2TGUKFGPVG
#NGZCPFTG�-CNKN�2KTGU
%N¶WFKC�#UUWPÁºQ�FQU�5CPVQU�8KGICU
'TPGUVQ�2CVGTPKCPK
*ÃNKQ�6QNNKPK
/GODTQU

&KTGVQTKC�'ZGEWVKXC�FC�'ODTCRC
5ÈNXKQ�%TGUVCPC
&KTGVQT�2TGUKFGPVG
,QUÃ�)GTCNFQ�'WIÄPKQ�FG�(TCPÁC
-NGRGT�'WENKFGU�(KNJQ
6CVKCPC�&GCPG�FG�#DTGW�5¶
&KTGVQTGU�'ZGEWVKXQU

'ODTCRC�5WÈPQU�G�#XGU
'NUKQ�#PVQPKQ�2GTGKTC�FG�(KIWGKTGFQ
%JGHG�)GTCN
,GTÏPKOQ�#PVÏPKQ�(¶XGTQ
%JGHG�#FLWPVQ�FG�%QOWPKECÁºQ�G�0GIÎEKQU
%NCWFKQ�$GNNCXGT
%JGHG�#FLWPVQ�FG�2GUSWKUC�G�&GUGPXQNXKOGPVQ
&KTEGW�$GPGNNK
%JGHG�#FLWPVQ�FG�#FOKPKUVTCÁºQ



7

..''88##0066##//''006611��55++5566''//��66++%%11��&&##
224411&&77����11��''��##$$##66''��&&''��5577  001155������..552255
//GGVVQQFFQQNNQQIIKKCC�� ##DDKKRRGGEEUU��''OODDTTCCRRCC�� FFGG�� RRTTGGXXKKUUººQQ�� GG
CCEEQQOORRCCPPJJCCOOGGPPVVQQ��FFCC��UUWWKKPPQQEEWWNNVVWWTTCC��DDTTCCUUKKNNGGKKTTCC

/CTEGNQ�/KGNG
,WTCPFK�5QCTGU�/CEJCFQ

%QPEÎTFKC��5%
����

'ORTGUC�$TCUKNGKTC�FG�2GUSWKUC�#ITQRGEW¶TKC
%GPVTQ�0CEKQPCN�FG�2GUSWKUC�FG�5WÈPQU�G�#XGU

/KPKUVÃTKQ�FC�#ITKEWNVWTC��2GEW¶TKC�G�#DCUVGEKOGPVQ

ISSN 0101-6245

Fevereiro, 2006

Documentos 104

#UUQEKCÁºQ�$TCUKNGKTC�FC�+PFÕUVTKC�2TQFWVQTC�G
'ZRQTVCFQTC�FG�%CTPG�5WÈPC



8

2TQLGVQ�HKPCPEKCFQ�RGNC�#UUQEKCÁºQ�$TCUKNGKTC�FC�+PFÕUVTKC�2TQFWVQTC�G�'ZRQTVCFQTC�FG�%CTPG�5WÈPC��
#DKRGEU
'ZGORNCTGU�FGUVC�RWDNKECÁºQ�RQFGO�UGT�CFSWKTKFQU�PC�
'ODTCRC�5WÈPQU�G�#XGU
%CKZC�2QUVCN���
������������%QPEÎTFKC��5%
6GNGHQPG��
�������������
(CZ��
�������������
JVVR���YYY�EPRUC�GODTCRC�DT
UCE"EPRUC�GODTCRC�DT
#UUQEKCÁºQ�$TCUKNGKTC�FC�+PFÕUVTKC�2TQFWVQTC�G�'ZRQTVCFQTC�FG�%CTPG�5WÈPC���#DKRGEU
#X��$TKICFGKTQ�(CTKC�.KOC�������������CPFCT���%QPLWPVQ�+���,CTFKO�2CWNKUVCPQ
�������������5ºQ�2CWNQ��52
6GNGHQPG��
�������������
(CZ���
�������������
JVVR����YYY�CDKRGEU�QTI�DT
G�OCKN��CDKRGEU"CDKRGEU�QTI�DT
%QOKVÄ�FG�2WDNKECÁÐGU�FC�7PKFCFG�
2TGUKFGPVG��,GTÏPKOQ�#PVQPKQ�(¶XGTQ
/GODTQU��%NCWFKQ�$GNNCXGT

%ÈEGTQ�,��/QPVKEGNNK
)GTUQP�0��5EJGWGTOCPP
#KTVQP�-WP\
8CNÃTKC�/��0��#DTGW

5WRNGPVG��#TNGK�%QNFGDGNNC
4GXKUºQ�VÃEPKEC��%ÈEGTQ�,��/QPVKEGNNK��#TNGK�%QNFGDGNNC��(TCPEQ�/��/CTVKPU
%QQTFGPCÁºQ�GFKVQTKCN��6¸PKC�/CTKC�$KCXCVVK�%GNCPV
0QTOCNK\CÁºQ�DKDNKQIT¶HKEC��+TGPG�<�2��%COGTC
'FKVQTCÁºQ�GNGVTÏPKEC��8KXKCP�(TCECUUQ
(QVQ�FC�ECRC��)WUVCXQ�,�/�/��FG�.KOC
6KTCIGO���������WPKFCFGU
6QFQU�QU�FKTGKVQU�TGUGTXCFQU�
#� TGRTQFWÁºQ� PºQ�CWVQTK\CFC� FGUVC� RWDNKECÁºQ�� PQ
VQFQ� QW� GO� RCTVG�� EQPUVKVWK� XKQNCÁºQ� FQU� FKTGKVQU
CWVQTCKU�
.GK�P����������
/KGNG��/CTEGNQ�
�������.GXCPVCOGPVQ�5KUVGO¶VKEQ�FC�2TQFWÁºQ�G�#DCVG�FG�5WÈPQU�L�.525�
OGVQFQNQIKC� #DKRGEU� L� 'ODTCRC� FG� RTGXKUºQ� G� CEQORCPJCOGPVQ� FC
UWKPQEWNVWTC� DTCUKNGKTC� �� RQT� /CTEGNQ� /KGNG� G� ,WTCPFK� 5QCTGU� /CEJCFQ�
%QPEÎTFKC��'ODTCRC�5WÈPQU�G�#XGU�������
���������R������EO��
&QEWOGPVQU���'ODTCRC�5WÈPQU�G�#XGU��+550�0101-

6245������
�� 5WÈPQ�L�RTQFWÁºQ�L�CEQORCPJCOGPVQ�L�OGVQFQNQIKC�����5WÈPQ�L

CDCVG�L�CEQORCPJCOGPVQ�L�OGVQFQNQIKC�����5WKPQEWNVWTC�L
FGUGPXQNXKOGPVQ�L�$TCUKN�

+��/CEJCFQ��,WTCPFK�5QCTGU��++��6ÈVWNQ��+++��5ÃTKG�
%&&�������

�'ODTCRC�����



9

#WVQTGU

/CTEGNQ�/KGNG
'EQPQOKUVC��/�5E�
2GUSWKUCFQT�++
'ODTCRC�5WÈPQU�G�#XGU
OOKGNG"EPRUC�GODTCRC�DT

,WTCPFK�5QCTGU�/CEJCFQ
&KTGVQT�FG�/GTECFQ�+PVGTPQ�#DKRGEU
#UUQEKCÁºQ�$TCUKNGKTC�FC�+PFÕUVTKC�2TQFWVQTC
G�'ZRQTVCFQTC�FG�%CTPG�5WÈPC���#DKRGEU
LWTCPFK"CDKRGEU�QTI�DT



10

5WO¶TKQ

���+PVTQFWÁºQ������������������������������������������������������������������������������������ ��
���1DLGVKXQ��������������������������������������������������������������������������������������� ��
���2GTKQFKEKFCFG�G�CDTCPIÄPEKC�IGQIT¶HKEC��������������������������������������������� ��
���8CTK¶XGKU�FG�KPXGUVKICÁºQ��������������������������������������������������������������� ��
���2TQEGUUQ�FG�EQNGVC�FQU�FCFQU��������������������������������������������������������� ��
���%TÈVKEC�G�RTQEGUUCOGPVQ�FQU�FCFQU�������������������������������������������������� ��
���%TQPQITCOC�G�FKXWNICÁºQ�FQU�TGUWNVCFQU������������������������������������������ ��
���&CFQU�QDVKFQU�CVTCXÃU�FC�OGVQFQNQIKC��������������������������������������������� ��
���%QPHTQPVQ�FQU�FCFQU�QDVKFQU�EQO�CU�GUVCVÈUVKECU�QHKEKCKU�������������������� ��
����%QPUKFGTCÁÐGU�RCTC�QU�CPQU�FG������G��������������������������������������� ��
����$KDNKQITCHKC���������������������������������������������������������������������������������� ��
#PGZQ�+�L�3WGUVKQP¶TKQ�RCTC�CU�GORTGUCU�CUUQEKCFCU�´�#DKRGUE ��
#PGZQ�++�L�(QPVGU�QHKEKCKU�FG�CDCVG�G�RTQFWÁºQ�FG�ECTPG�UWÈPC�PQ�$TCUKN ��
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���+PVTQFWÁºQ
#� ECFGKC� RTQFWVKXC� FG� ECTPG� UWÈPC� PQ� $TCUKN� CRTGUGPVC� WO� FQU� OGNJQTGU
FGUGORGPJQU� GEQPÏOKEQU� PQ� EGP¶TKQ� KPVGTPCEKQPCN�� EQO� WO� CWOGPVQ
GZRTGUUKXQ�PQU�XQNWOGU�G�XCNQTGU�RTQFW\KFQU�G�GZRQTVCFQU��'UUG�FGUGORGPJQ
UG� FGXG� CQU� CXCPÁQU� VGEPQNÎIKEQU� G� QTICPK\CEKQPCKU� FCU� ÕNVKOCU� FÃECFCU�
#RGUCT�FKUUQ��XGTKHKEC�UG�CQ�NQPIQ�FGUUG�FGUGPXQNXKOGPVQ�OQXKOGPVQU�EÈENKEQU
FG�GZRCPUºQ�G�TGVTCÁºQ�PQU�XQNWOGU�G�PC� NWETCVKXKFCFG��UQDTGVWFQ�PQ�GNQ�FG
RTQFWÁºQ� FG� UWÈPQU�� EQO� FGUVCSWG� RCTC� C� ETKUG� XGTKHKECFC� PQ� RGTÈQFQ� GPVTG
����� G� ������ 0GUUG� UGPVKFQ�� QU� FKXGTUQU� CIGPVGU� SWG� EQORÐGO� C� ECFGKC
RTQFWVKXC� VÄO� FKUEWVKFQ� C� PGEGUUKFCFG� FG� KORNGOGPVCT� OGECPKUOQU� FG
EQQTFGPCÁºQ�RCTC�CFGSWCT�QU�XQNWOGU�QHGTVCFQU�´�FGOCPFC�KPVGTPC�G�GZVGTPC�
7O�FGUUGU�OGECPKUOQU�Ã�C�IGTCÁºQ��FKURQPKDKNK\CÁºQ�G�WVKNK\CÁºQ�FG�FCFQU�G
KPHQTOCÁÐGU�CEGTEC�FC�RTQFWÁºQ�CVWCN� G� HWVWTC�FG� UWÈPQU�RCTC� Q� CDCVG� G�FG
ECTPG� UWÈPC� RCTC� Q� EQPUWOQ� KPVGTPQ� G� C� GZRQTVCÁºQ�� 0GUVC� FKUEWUUºQ� G� PC
CTVKEWNCÁºQ� FQU� CIGPVGU� CUUWOG� RCRGN� EGPVTCN� C� %¸OCTC� 5GVQTKCN� FC� %CFGKC
2TQFWVKXC�FG�/KNJQ�G�5QTIQ��#XGU�G�5WÈPQU�
1� RTGUGPVG� FQEWOGPVQ� CRTGUGPVC� WOC� OGVQFQNQIKC� FG� .GXCPVCOGPVQ
5KUVGO¶VKEQ� FC� 2TQFWÁºQ� G� #DCVG� FG� 5WÈPQU� 
.525�� PQ� $TCUKN�� RCTC� UWRTKT� C
FGOCPFC�RQT� KPHQTOCÁÐGU�RCTC�C�IGUVºQ�FC�ECFGKC�RTQFWVKXC�FC�ECTPG�UWÈPC�
6GO�EQOQ�DCUG�CU�CÁÐGU�GO�EWTUQ�FGUGPXQNXKFCU�RGNC�#UUQEKCÁºQ�$TCUKNGKTC
FC� +PFÕUVTKC�2TQFWVQTC�G�'ZRQTVCFQTC�FG�%CTPG�5WÈPC� 
#DKRGEU���GO�EQPLWPVQ
EQO�C�'ODTCRC�5WÈPQU�G�#XGU�G�FKXGTUCU�QTICPK\CÁÐGU�FG�TGRTGUGPVCÁºQ�PCU
RTKPEKRCKU�TGIKÐGU�RTQFWVQTCU��&CFC�C�FKXGTUKFCFG�FGUUC�CVKXKFCFG�G�FG�CVQTGU
GPXQNXKFQU��ECDG�FGUVCECT�PGUVC� KPVTQFWÁºQ�SWG�Q�RTQEGUUQ�CFQVCFQ� NGXC�GO
EQPVC�C�GUVTWVWTC�QTICPK\CEKQPCN�RTGFQOKPCPVG�GO�ECFC�TGIKºQ�G��VCODÃO��UG
RCWVC� RQT� WOC� HKNQUQHKC� FG� VTCDCNJQ� EQPLWPVQ� EQO� VQFCU� CU� QTICPK\CÁÐGU� FG
TGRTGUGPVCÁºQ� G� CRQKQ� FC� ECFGKC� RTQFWVKXC�� C� HKO� FG� GXKVCT� FWRNKECÁºQ� FG
GUHQTÁQU��#�GNCDQTCÁºQ�FC�RTGUGPVG�OGVQFQNQIKC�QEQTTGW�UQD�Q�RCVTQEÈPKQ�FQ
EQPVTCVQ�FG�EQQRGTCÁºQ�VÃEPKEC��GPVTG�C�#DKRGEU�G�C�'ODTCRC�5WÈPQU�G�#XGU�G
UG� DCUGQW� PC� 5ÃTKG� 4GNCVÎTKQU� /GVQFQNÎIKEQU� FQ� +PUVKVWVQ� $TCUKNGKTQ� FG
)GQITCHKC� G� 'UVCVÈUVKEC� 
+$)'�� SWG� FGUETGXGO� CU� RGUSWKUCU� CITQRGEW¶TKCU
FCSWGNG� KPUVKVWVQ� 
+$)'�� ������� EQO� FGUVCSWG� RCTC� Q� .GXCPVCOGPVQ
5KUVGO¶VKEQ� FC� 2TQFWÁºQ� #ITÈEQNC� 
.52#��� 2QT� HKO�� FGUVCEC�UG� SWG� Q
                                           
1
 %QPVTCVQ�FG�%QQRGTCÁºQ�6ÃEPKEC�P��������������������RWDNKECFQ�PQ�&K¶TKQ�1HKEKCN�FC�7PKºQ�GO
�����������
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FGUGPXQNXKOGPVQ� FGUVC�OGVQFQNQIKC� HQK� CRQPVCFC� EQOQ� FGOCPFC� PQ� %QOKVÄ
#UUGUUQT� 'ZVGTPQ� 
%#'�� FC� 'ODTCRC� 5WÈPQU� G� #XGU�� VTCFW\KPFQ�UG� GO� NKPJC
RTKQTKV¶TKC�FQ�2NCPQ�&KTGVQT�FC�7PKFCFG� ��2&7�����������
'ODTCRC�5WÈPQU�G
#XGU��������

���1DLGVKXQ
1� .525� Ã� WOC� RGUSWKUC� FG� RTGXKUºQ� G� CEQORCPJCOGPVQ� EQPLWPVWTCN� FC
UWKPQEWNVWTC�DTCUKNGKTC��SWG�VGO�EQOQ�QDLGVKXQ�HQTPGEGT�GUVKOCVKXCU�FQU�CDCVGU
G� FC� RTQFWÁºQ� FG� ECTPG� UWÈPC�� C� RCTVKT� FQ� CNQLCOGPVQ� FG� OCVTK\GU�� FC� UWC
RTQFWVKXKFCFG�G�FQ�RGUQ�OÃFKQ�FC�ECTECÁC�

���2GTKQFKEKFCFG�G�CDTCPIÄPEKC�IGQIT¶HKEC
#�RGUSWKUC�Ã� TGCNK\CFC�PQU�OGUGU�FG�OCTÁQ�� LWPJQ�G�QWVWDTQ�FG�ECFC�CPQ�G
CDTCPIG� CU� QKVQ� RTKPEKRCKU� 7PKFCFGU� FC� (GFGTCÁºQ� 
7(U�� RTQFWVQTCU� G
RTQEGUUCFQTCU� FG� UWÈPQU��� UºQ� GNCU�� )QK¶U� 
)1��� /CVQ� )TQUUQ� 
/6��� /CVQ
)TQUUQ�FQ�5WN�
/5���/KPCU�)GTCKU�
/)���2CTCP¶�
24���4KQ�)TCPFG�FQ�5WN�
45��
5CPVC� %CVCTKPC� 
5%�� G�� 5ºQ� 2CWNQ� 
52��� #NÃO� FKUUQ�� C� RGUSWKUC� Ã
EQORNGOGPVCFC�RCTC�CU�FGOCKU�7(U�EQO�GUVKOCVKXCU�HGKVCU�C�RCTVKT�FQU�FCFQU
FQ�%GPUQ�#ITQRGEW¶TKQ�FG������

���8CTK¶XGKU�FG�KPXGUVKICÁºQ
#�EQNGVC�FQU�FCFQU�QEQTTG�CVTCXÃU�FQ�NGXCPVCOGPVQ�FG�VTÄU�XCTK¶XGKU�
¾ CNQLCOGPVQ�FG�OCVTK\GU�GO�PÕOGTQ�FG�ECDGÁCU��
¾ RTQFWVKXKFCFG�FCU�OCVTK\GU�GO�VGTOKPCFQU�RQTEC�CPQ��G�
¾ RGUQ�OÃFKQ�FC�ECTECÁC�GO�MI��
#�RCTVKT�FQ�NGXCPVCOGPVQ�FGUUCU�XCTK¶XGKU��GUVKOC�UG�
¾ XQNWOG�FG�CDCVG�GO�PÕOGTQ�FG�ECDGÁCU�G�
¾ C�RTQFWÁºQ�FG�ECTPG�UWÈPC�GO�VQPGNCFCU�

                                           
�� 'UUCU� QKVQ� 7(U� TGRTGUGPVCTCO� GO� ����� EGTEC� FG� ���� FQ� CDCVG� FG� UWÈPQU� G� ���� FC� RTQFWÁºQ
DTCUKNGKTC�FG�ECTPG�UWÈPC�

��0ºQ� KPENWK�CSWGNCU�GO�HCUG�FG�ETGUEKOGPVQ��CKPFC�PºQ�RTQFWVKXCU��SWG� TGRTGUGPVCO�EGTEC�FG����FQ
VQVCN�

��1W�CDCVKFQU�RQTEC�CPQ��Ã�WO�XCNQT�KPHGTKQT�CQ�FG�PCUEKFQU�RQTEC�CPQ�FGXKFQ�´�OQTVCNKFCFG�FG�NGKVÐGU�
��4GRTGUGPVC�EGTEC�FG�����FQ�RGUQ�FQ�CPKOCN�XKXQ�
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���2TQEGUUQ�FG�EQNGVC�FQU�FCFQU
#� RGUSWKUC� Ã� TGCNK\CFC� RQT� 7(� G� EQPUKFGTC� CU� RGEWNKCTKFCFGU� TGIKQPCKU�� FG
QTICPK\CÁºQ�FC�ECFGKC�RTQFWVKXC��G�FG�KPVGPUKFCFG�VGEPQNÎIKEC�FQ�UWKPQEWNVQT��
1� RTQEGUUQ� FG� EQNGVC� FQU� FCFQU� DCUGKC�UG� GO� TGWPKÐGU� PCU� 7(U� EQO� QU
UGIWKPVGU�RCTVKEKRCPVGU�
¾ FKTKIGPVGU�� VÃEPKEQU� G�OGODTQU� FCU� CUUQEKCÁÐGU� PCEKQPCN� G� GUVCFWCKU� FG

UWKPQEWNVQTGU�
¾ FKTKIGPVGU�� VÃEPKEQU� G� OGODTQU� FQU� UKPFKECVQU� GUVCFWCKU� FCU� KPFÕUVTKCU

RTQEGUUCFQTCU�FG�ECTPG�UWÈPC�
¾ FKTKIGPVGU�G�VÃEPKEQU�FCU�KPFÕUVTKCU�G�EQQRGTCVKXCU�RTQEGUUCFQTCU�FG�ECTPG

UWÈPC�G�
¾ QWVTQU� CVQTGU� FC� ECFGKC� RTQFWVKXC� EQOQ� TGRTGUGPVCPVGU� EQOGTEKCKU� FG

GORTGUCU�FG�IGPÃVKEC�CPKOCN�
0GUUCU�TGWPKÐGU�UGIWG�UG�WO�TQVGKTQ�RCFTºQ�FG�
�� CRTGUGPVCÁºQ�FQU�FCFQU�CPVGTKQTOGPVG�EQNGVCFQU�
�� TGXKUºQ�G�XCNKFCÁºQ�FGUUGU�FCFQU�RCTC�Q�CPQ�GO�EWTUQ�
�� GUVKOCVKXC�FQU�FCFQU�RCTC�QU�RTÎZKOQU�FQKU�CPQU�G�
�� CRTGUGPVCÁºQ� FG� EGP¶TKQU� HWVWTQU� EQOQ� HGEJCOGPVQ� FQ� RTQEGUUQ� G

EQPUQNKFCÁºQ�FG�WO�EQPJGEKOGPVQ�EQOWO�CQU�RTGUGPVGU�
1� CIGPFCOGPVQ� FCU� TGWPKÐGU� Ã� EGPVTCNK\CFQ� RGNC� #DKRGEU� OCU� EQPVC� EQO
HWPFCOGPVCN�CWZÈNKQ�FQU�CVQTGU�TGIKQPCKU�
#� DCUG� RCTC� Q� KPÈEKQ� FCU� TGWPKÐGU� UºQ� QU� FCFQU� L¶� GZKUVGPVGU�� QU� SWCKU� UºQ
QTKWPFQU�FG�SWCVTQ�VKRQU�FG�HQPVGU�CRTGUGPVCFCU�PC�6CDGNC����SWCKU�UGLCO�
¾ TGNCVÎTKQU� OGPUCKU� FQU� UKPFKECVQU� FCU� CITQKPFÕUVTKCU� RTQEGUUCFQTCU� FG

ECTPG� UWÈPC� PCU� VTÄU� 7(U� FC� TGIKºQ� 5WN�� EQPVGORNCPFQ� Q� EQPLWPVQ� FQU
RTQFWVQTGU�KPVGITCFQU�

                                           
�� &Q� RQPVQ� FG� XKUVC� FCU� FKHGTGPVGU� HQTOCU� FG� QTICPK\CÁºQ� FC� ECFGKC� RTQFWVKXC� WVKNK\C�UG� PGUVC
OGVQFQNQIKC� C� UGRCTCÁºQ� GPVTG� UWKPQEWNVQTGU� KPVGITCFQU� G� KPFGRGPFGPVGU�� 'PVGPFG�UG� RQT KPVGITCFQ
CSWGNG� SWG� Ã� XKPEWNCFQ� ´� CITQKPFÕUVTKC� UQD� C� HQTOC� FG� EQPVTCVQ�� 2QT� QWVTQ� NCFQ�� GPVGPFG�UG� RQT
RTQFWVQT� KPFGRGPFGPVG� CSWGNG� SWG� EQORÐG� Q� EQPLWPVQ� FQU� PºQ� KPVGITCFQU�� 6CODÃO� UG� KPENWK� PGUUG
KVGO�CSWGNGU�RTQFWVQTGU�QW�EQOGTEKCPVGU�SWG�CFSWKTGO�FG�VGTEGKTQU�RCTC�RQUVGTKQT�GPIQTFC�QW�XGPFC�
'UVGU�UºQ�FGPQOKPCFQU�PQ�UGVQT�EQOQ�OKPK�KPVGITCFQTGU�

��&Q�RQPVQ�FG�XKUVC�FC�KPVGPUKFCFG�VGEPQNÎIKEC�FQ�UWKPQEWNVQT�WVKNK\C�UG�PGUVC�OGVQFQNQIKC�C�UGRCTCÁºQ
GPVTG� UWKPQEWNVWTC� KPFWUVTKCN� G� FG� UWDUKUVÄPEKC�� 'PVGPFG�UG� RQT� UWKPQEWNVWTC� KPFWUVTKCN� Q� EQPLWPVQ� FG
RTQFWVQTGU� VGEPKHKECFQU� 
KPVGITCFQU� QW� KPFGRGPFGPVGU��� QW� UGLC�� SWG� KPEQTRQTCO� QU� CXCPÁQU
VGEPQNÎIKEQU� GO� IGPÃVKEC�� PWVTKÁºQ�� UCPKFCFG� G� FGOCKU� CURGEVQU� RTQFWVKXQU�� 'PVGPFG�UG� RQT
UWKPQEWNVWTC�FG�UWDUKUVÄPEKC�Q�EQPLWPVQ�FG�RTQFWVQTGU�PºQ�VGEPKHKECFQU��QW�UGLC��SWG�PºQ�KPEQTRQTCTCO
QU� CXCPÁQU� VGEPQNÎIKEQU� G�� RCTC� QU� SWCKU�� C� RTQFWÁºQ� FG� UWÈPQU� Ã� FGUVKPCFC� CQ� CWVQ� EQPUWOQ� QW
CEGUUC�FG�HQTOC�OCTIKPCN�QU�ECPCKU�FG�RTQEGUUCOGPVQ�G�FKUVTKDWKÁºQ�FC�ECFGKC�RTQFWVKXC�
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¾ ECFCUVTQU� OCPVKFQU� RGNCU� CUUQEKCÁÐGU� GUVCFWCKU� FG� UWKPQEWNVQTGU� EQO
NKUVCU�FG�RTQFWVQTGU�KPFGRGPFGPVGU��
¾ ECFCUVTQU�OCPVKFQU�RGNCU�GORTGUCU�HQTPGEGFQTCU�FG�IGPÃVKEC�CPKOCN�G�
¾ %GPUQ�#ITQRGEW¶TKQ�FG������
+$)'��
6CDGNC����(QPVGU�FG�FCFQU�RQT�7(�G�VKRQ�FG�UWKPQEWNVWTC

5WKPQEWNVWTC�KPFWUVTKCN�
VGEPKHKECFQU�7(
+PVGITCFQU +PFGRGPFGPVGU�G�OKPK�

KPVGITCFQTGU

5WKPQEWNVWTC�FG
UWDUKUVÄPEKC�
PºQ

VGEPKHKECFQU�
)1 2GTFKIºQ�
WPKFCFG�FG�4KQ

8GTFG���2GTUC�G
&CNNCPF�%QOKIQ

#)5��G�4KDGT�)GP�L�)GPÃVKEC
5WÈPC�EQO�DCUG�GO�ECFCUVTQ�FC
#ITQFGHGUC��

%GPUQ�#ITQRGEW¶TKQ
FG�����

/) 5CFKC�
WPKFCFG�FG
7DGTN¸PFKC��G�5WKEQ

#UGOI����+PVGITCN��&CP$TGF�
2KH2CH�G�5CWFCNK

%GPUQ�#ITQRGEW¶TKQ
FG�����

/5 #WTQTC�
5ºQ�)CDTKGN�FQ
1GUVG��G�5GCTC�
&QWTCFQU�

#UWOCU���G�GORTGUCU�FG
IGPÃVKEC�G�PWVTKÁºQ

%GPUQ�#ITQRGEW¶TKQ
FG�����

/6 2GTFKIºQ�
0QXC�/WVWP��
%CTTQNyU�
&KCOCPVKPQ��G
%QCITKN�
4KQ�8GTFG�

#ETKUOCV���G�GORTGUCU�FG
IGPÃVKEC�G�PWVTKÁºQ

%GPUQ�#ITQRGEW¶TKQ
FG�����

24 5KPFKECTPGU�24��1EGRCT���G
GORTGUCU�CUUQEKCFCU

#25�� %GPUQ�#ITQRGEW¶TKQ
FG�����

45 5+25�45���G�CUUQEKCFQU #EUWTU�� %GPUQ�#ITQRGEW¶TKQ
FG�����

5% 5KPFKECTPGU�5%���G
GORTGUCU�CUUQEKCFCU

#%%5�� %GPUQ�#ITQRGEW¶TKQ
FG�����

52 4CLC #2%5���G�GORTGUCU�FG�IGPÃVKEC
G�PWVTKÁºQ

%GPUQ�#ITQRGEW¶TKQ
FG�����

1WVTQU #52'��#5%'��#5'5��#EUWTL���G
%GPUQ�#ITQRGEW¶TKQ�FG�����

%GPUQ�#ITQRGEW¶TKQ
FG�����

                                           
��#�UKVWCÁºQ�Ã�DCUVCPVG�JGVGTQIÄPGC�GPVTG�CU�7(U��EQO�FCFQU�FKURQPKDKNK\CFQU�RQT�OWPKEÈRKQ� 
GO�)1�
OCU�Ã�RQUUÈXGN�QDVGT�UG�C�NKUVC�KPFKXKFWCNK\CFC�RQT�ITCPLC���RQT�ITCPLC�EQO�EQPVCVQ�VGNGHÏPKEQ�
GO�5%�
QW�CRGPCU�RCTC�Q�EQPLWPVQ�FC�7(�FG�HQTOC�CITGICFC�
PQ�45��

��#UUQEKCÁºQ�)QKCPC�FG�5WKPQEWNVQTGU�
#)5��
���#IÄPEKC�)QKCPC�FG�&GHGUC�#ITQRGEW¶TKC�
#ITQFGHGUC���XKPEWNCFC�´�5GETGVCTKC�FC�#ITKEWNVWTC��2GEW¶TKC
G�#DCUVGEKOGPVQ��ECFCUVTQ�CKPFC�GO�RCRGN�

���#UUQEKCÁºQ�FQU�5WKPQEWNVQTGU�FQ�'UVCFQ�FG�/KPCU�)GTCKU�
#UGOI��
���#UUQEKCÁºQ�5WN�/CVQITQUUGPUG�FG�5WKPQEWNVQTGU�
#UWOCU��
���#UUQEKCÁºQ�FQU�2TQFWVQTGU�FG�5WÈPQU�FQ�/CVQ�)TQUUQ�
#ETKUOCV��
���5KPFKECVQ�FCU� +PFÕUVTKCU�FG�%CTPGU�G�&GTKXCFQU�PQ�'UVCFQ�FQ�2CTCP¶� 
5KPFKECTPGU�24��G�5KPFKECVQ�G
1TICPK\CÁºQ�FCU�%QQRGTCVKXCU�FQ�'UVCFQ�FQ�2CTCP¶�
1EGRCT��

���#UUQEKCÁºQ�2CTCPCGPUG�FG�5WKPQEWNVQTGU�
#25��
���5KPFKECVQ�FCU�+PFÕUVTKCU�FG�2TQFWVQU�5WÈPQU�PQ�'UVCFQ�FQ�4KQ�)TCPFG�FQ�5WN�
5+25�45��
���#UUQEKCÁºQ�FG�%TKCFQTGU�FG�5WÈPQU�FQ�4KQ�)TCPFG�FQ�5WN�
#EUWTU��
���5KPFKECVQ�FCU�+PFÕUVTKCU�FG�%CTPGU�G�&GTKXCFQU�PQ�'UVCFQ�FG�5CPVC�%CVCTKPC�
5KPFKECTPGU�5%��
���#UUQEKCÁºQ�%CVCTKPGPUG�FG�%TKCFQTGU�FG�5WÈPQU�
#%%5��
���#UUQEKCÁºQ�2CWNKUVC�FG�%TKCFQTGU�FG�5WÈPQU�
#2%5��
��� #UUQEKCÁºQ� FQU� 5WKPQEWNVQTGU� FG� 2GTPCODWEQ� 
#52'��� #UUQEKCÁºQ� FQU� 5WKPQEWNVQTGU� FQ� %GCT¶

#5%'���#UUQEKCÁºQ�FG�5WKPQEWNVQTGU�FQ�'URÈTKVQ�5CPVQ� 
#5'5��G�#UUQEKCÁºQ�FG�%TKCFQTGU�FG�5WÈPQU
FQ�4KQ�FG�,CPGKTQ�
#EUWTL��
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%QO� DCUG� PQU� FCFQU� QDVKFQU� GO� TGWPKÐGU� CPVGTKQTGU� G� PCU� HQPVGU� CEKOC
CRTGUGPVCFCU��RCTVG�UG�RCTC�WOC�CXCNKCÁºQ�FG� ECT¶VGT� SWCNKVCVKXQ�RCTC�FGHKPKT
QU�TGUWNVCFQU�RCTC�Q�CPQ�GO�EWTUQ�
CPQ�V��G�RCTC�QU�FQKU�CPQU�UWDUGSWGPVGU

CPQU� V��G� V����0GUUC� GVCRC� VGPVC�UG� EJGICT� C� WO�EQPUGPUQ� CEGTEC�FQU
FCFQU�FC� UWKPQEWNVWTC� KPFWUVTKCN� 
VGEPKHKECFQU� KPVGITCFQU� QW� VGEPKHKECFQU�PºQ
KPVGITCFQU���1U�XCNQTGU�RCTC�C�UWKPQEWNVWTC�FG�UWDUKUVÄPEKC�
PºQ�VGEPKHKECFQU�
UºQ� QDVKFQU� C� RCTVKT� FG� WOC� VCZC� FG� TGFWÁºQ� CPWCN� UQDTG� QU� TGUWNVCFQU� FQ
%GPUQ�#ITQRGEW¶TKQ�FG������ 
#UUQEKCÁºQ�$TCUKNGKTC�FC� +PFÕUVTKC�2TQFWVQTC�G
'ZRQTVCFQTC�FG�%CTPG�5WÈPC�L�#DKRGEU�������G�������
'UUC�CXCNKCÁºQ�SWCNKVCVKXC�DWUEC�FQU�RCTVKEKRCPVGU�PCU�TGWPKÐGU�WO�CLWUVG�FG
UGPUKDKNKFCFG�� EQO�DCUG�GO�EQPJGEKOGPVQ�RT¶VKEQ� G�XKXÄPEKC�FG�ECORQ��5ºQ
FGDCVKFQU� VGOCU� EQOQ� GZRGEVCVKXCU� G� RGTEGRÁÐGU� FQU� RTQFWVQTGU� PQ�OÃFKQ
RTC\Q�� FGEKUÐGU� GPVTG� KPXGUVKOGPVQU� GO� PQXQU� CNQLCOGPVQU� QW� CRGPCU
TGRQUKÁºQ�FG�OCVTK\GU�� KPVGPUKHKECÁºQ� VGEPQNÎIKEC��RTQLGVQU�GO�GNCDQTCÁºQ�QW
GO� KORNGOGPVCÁºQ� SWG� CWOGPVCTºQ� C� ECRCEKFCFG� KPUVCNCFC� 
UGLC� GO
KPUVCNCÁÐGU�RGEW¶TKCU�QW�GO�RNCPVCU�KPFWUVTKCKU��G�QWVTQU�VGOCU�TGNCEKQPCFQU�
1U�XCNQTGU�QDVKFQU�C�RCTVKT�FQ�EQPUGPUQ�FQU�RTGUGPVGU�UºQ�KPUGTKFQU�GO�WOC
RNCPKNJC�GNGVTÏPKEC�RCTC�ECFC�7(��EQPHQTOG�6CDGNC���C�UGIWKT�
6CDGNC����/QFGNQ�FG�RNCPKNJC�RCTC�KPUGTÁºQ�FQU�FCFQU�QDVKFQU�RQT�7(

C�L�FCFQU�FGHKPKVKXQU��D�L�GUVKOCVKXC��E���RTGNKOKPCT

#NÃO�FCU�TGWPKÐGU�G�FCU�HQPVGU�CEKOC�CRQPVCFCU��C�#DKRGEU�GUV¶�KPKEKCPFQ�C
EQNGVC�FG�FCFQU�UKUVGOCVK\CFQU�LWPVQ�´U����GORTGUCU�CUUQEKCFCU��CVTCXÃU�FG
WO� KPUVTWOGPVQ� HQTOCN� OGPUCN�� 'UVG� KPUVTWOGPVQ� FQ� VKRQ� SWGUVKQP¶TKQ
GPEQPVTC�UG�PQ�#PGZQ�+�

���%TÈVKEC�G�RTQEGUUCOGPVQ�FQU�FCFQU
7O�RTKPEÈRKQ�D¶UKEQ�FGUVC�RGUSWKUC�Ã� TGWPKT�GXKFÄPEKCU�RTQXGPKGPVGU�FG�FWCU
QW� OCKU� HQPVGU�� Q� SWG� RGTOKVG� C� VTKCPIWNCÁºQ� FG� FCFQU� RCTC� UG� EJGICT� C
TGUWNVCFQU�EQPXGTIGPVGU�GPVTG�QU�TGURQPFGPVGU��#UUKO��C�ECFC�TGWPKºQ�DWUEC�
UG� SWGUVKQPCT� QU� TGUWNVCFQU� QDVKFQU� PCU� FGOCKU�� DGO� EQOQ� EQPHTQPVCT� QU
FCFQU�GPVTG�CU�FKHGTGPVGU�HQPVGU�
6CODÃO�Ã� HGKVC�WOC�ETÈVKEC�SWCNKVCVKXC� UQDTG�QU�FCFQU� G� TGUWNVCFQU�QDVKFQU�
2CTC�VCPVQ��UºQ�ECNEWNCFCU�CU�XCTKCÁÐGU�GPVTG�QU�XCNQTGU�FQ�CPQ�CPVGTKQT�
V����
FQ�CPQ�GO�EWTUQ�
V��G�FQU�CPQU�UWDUGS×GPVGU�
V��G�V����'UUCU�KPHQTOCÁÐGU
UºQ� EQORCTCFCU�RCTC�SWG� UGLCO�FGVGEVCFCU� FKHGTGPÁCU� FKUETGRCPVGU��0GUUGU
ECUQU�XQNVC�UG�´�FKUEWUUºQ�RCTC�QDVGT�QWVTQ�XCNQT�FG�EQPUGPUQ�

+PFWUVT� 5WDU� 6QVCN +PFWUVT� 5WDU� +PFWUVT� 5WDU� 6QVCN
CPQ�V���
C�
CPQ�V���
C�
CPQ�V�
D� /� /� /�/�/� 2� 2� #��/�Z2� #��/�Z2� #�#�#� 2/ 2%�#Z2/
CPQ�V��
E�
CPQ�V��
E�

#PQ
2TQFWVKXKFCFG�


CDCVKFQU�RQTEC�CPQ� 2GUQ�OÃFKQ�FC�
ECTECÁC�
MI�

2TQFWÁºQ�
FG�ECTPG�

OKN�V�

/CVTK\GU�
ECDGÁCU� #DCVGU�
ECDGÁCU�
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#�RCTVKT�FQ�NGXCPVCOGPVQ�CEKOC�G�GHGVWCFCU�CU�ETÈVKECU��ECNEWNC�UG�Q�XQNWOG�FG
CDCVG� 
GO�PÕOGTQ�FG�ECDGÁCU��G�C�RTQFWÁºQ�FG�ECTPG�UWÈPC� 
GO�VQPGNCFCU��
RCTC�ECFC�7(��EQPHQTOG�CRQPVCFQ�PC�6CDGNC���G�OGOÎTKC�FG�E¶NEWNQ�C�UGIWKT�
#DCVGU�6QVCKU� 
#��� CDCVGU� QTKWPFQU� FCU�OCVTK\GU� KPFWUVTKCKU� 
#���� CDCVGU
QTKWPFQU�FCU�OCVTK\GU�FG�UWDUKUVÄPEKC�
#��
#��� PÕOGTQ� FG� OCVTK\GU� KPFWUVTKCKU� 
/��� Z� RTQFWVKXKFCFG� FCU� OCVTK\GU
KPFWUVTKCKU�
2��
#���PÕOGTQ�FG�OCVTK\GU�FG�UWDUKUVÄPEKC� 
/���Z�RTQFWVKXKFCFG�FCU�OCVTK\GU
FG�UWDUKUVÄPEKC�
2��
2TQFWÁºQ�FG�%CTPG�
2%����CDCVGU�VQVCKU�
#��Z�RGUQ�OÃFKQ�FC�ECTECÁC�
2/�
2QT�HKO��CQ�VÃTOKPQ�FQ�CPQ�GO�EWTUQ�
V���CU�GUVKOCVKXCU�QDVKFCU�RCTC�QU�CDCVGU
VQVCKU�G�RTQFWÁºQ�FG�ECTPG�UºQ�EQPHTQPVCFQU�EQO�QU�FCFQU�QHKEKCKU�FQU�CDCVGU
KPURGEKQPCFQU�RGNQ�5+(�&KRQC����G�FKURQPKDKNK\CFQU�VCPVQ�RGNQ�/CRC�SWCPVQ�SWG
RGNQU�UKPFKECVQU�FCU�CITQKPFÕUVTKCU�RTQEGUUCFQTCU�FG�ECTPG�UWÈPC�PCU�VTÄU�7(U
FC�TGIKºQ�5WN���
1�CURGEVQ�OCKU�KORQTVCPVG�FQ�RTQEGUUQ�CFQVCFQ�Ã�SWG�GNG�UG�GUVTWVWTC�C�RCTVKT
FG�WOC� TGFG�FG� KPHQTOCPVGU�� KPKEKCNOGPVG�CVTCXÃU�FG� EQPVCVQU�RGUUQCKU��SWG
XGO�UG�KPUVKVWEKQPCNK\CPFQ�G�GUVCDGNGEGPFQ�TQVKPCU�VTKOGUVTCKU��0GUUG�UGPVKFQ�
CETGFKVC�UG�SWG�CKPFC�UG�FGXC�CXCPÁCT�GO�VTÄU�CURGEVQU��1�RTKOGKTQ�FGNGU�Ã�C
CFQÁºQ� FG� CNIWPU� FQU� RTKPEÈRKQU� FC� VÃEPKEC� &GNRJK� 
9TKIJV� �� )KQXKPC\\Q�
�������� EQOQ� OCPVGT� OGOÎTKC� FG� VQFCU� CU� QRKPKÐGU� CRTGUGPVCFCU� PCU
TGWPKÐGU�� TGCNK\CT� RQUVGTKQTOGPVG� WO� VTCVCOGPVQ� GUVCVÈUVKEQ� UKORNGU� EQO� Q
E¶NEWNQ�FC�OGFKCPC� G�FQU�SWCTVKU��� G� TGOGVGT�CQU�RCTVKEKRCPVGU�WO� HGGFDCEM
FCU� TGURQUVCU� QDVKFCU� PCU� FKXGTUCU� TGWPKÐGU� RCTC� TGCXCNKCÁºQ� PCU� TQFCFCU
UWDUGS×GPVGU�� #NÃO� FKUUQ�� UWIGTG�UG� SWG� UGLCO� RTQFW\KFCU� GUVKOCVKXCU� RQT
TGWPKºQ�� RCTC� RQUVGTKQT� CITGICÁºQ� GO� WO� TGNCVÎTKQ� RQT� 7(�� UQDTGVWFQ� GO
HWPÁºQ� FC� JGVGTQIGPGKFCFG� FQU� RCTVKEKRCPVGU� G� FC� TGCNKFCFG� SWG� GUVºQ
TGVTCVCPFQ����2QT�HKO��UWIGTG�UG�WOC�CVWCÁºQ�EQQRGTCVKXC�LWPVQ�´U�CUUQEKCÁÐGU
PCEKQPCN� G� GUVCFWCKU� FG� UWKPQEWNVQTGU� RCTC� OGNJQTCT� QW� FGUGPXQNXGT� WO
ECFCUVTQ� FG� RTQFWVQTGU� KPFGRGPFGPVGU�� Q� SWCN� EQORNGOGPVCTKC� QU� FCFQU
FKURQPKDKNK\CFQU�RGNCU�CITQKPFÕUVTKCU�KPVGITCFQTCU�

                                           
��� 5GTXKÁQ� FG� +PURGÁºQ� (GFGTCN� 
5+(��� FQ� &GRCTVCOGPVQ� FG� +PURGÁºQ� FG� 2TQFWVQU� FG� 1TKIGO� #PKOCN


&+21#��� FC� 5GETGVCTKC� FG� &GHGUC� #ITQRGEW¶TKC� 
5&#��� FQ� /KPKUVÃTKQ� FC� #ITKEWNVWTC�� 2GEW¶TKC� G
#DCUVGEKOGPVQ�
/#2#��

���5KPFKECTPGU�24��5KPFKECTPGU�5%�G�5+25�45�
���#�VÃEPKEC�&GNRJK�PºQ�UG�CRNKEC�CQU�QDLGVKXQU�CSWK�RTQRQUVQU��OCU�KUUQ�PºQ�KORGFG�SWG�UG�RQUUC�WVKNK\CT

CNIWPU�FQU�UGWU�RTGEGKVQU�
���#�OGFKCPC�Ã�WOC�OGFKFC�OCKU�KPFKECFC�FQ�SWG�C�OÃFKC�SWCPFQ�J¶�ITCPFG�NKDGTFCFG�FG�QRÁÐGU��2QT

UWC�XG\���Q�E¶NEWNQ�FQU�SWCTVKU�RGTOKVG�WOC�CXCNKCÁºQ�FQ�ITCW�FG�EQPXGTIÄPEKC�FCU�TGURQUVCU�
��� �� UKIPKHKECVKXQ� Q� GZGORNQ� QEQTTKFQ� FWTCPVG� CU� TGWPKÐGU� TGCNK\CFCU� GO� LWPJQ� FG� ������ 8GTKHKEQW�UG

FKHGTGPÁCU�UKIPKHKECVKXCU�GPVTG�QU�FCFQU�QDVKFQU�PC�TGWPKºQ�GO�'UVCÁºQ�G�GO�6TÄU�2CUUQU��CODCU�PQ
45��UQDTGVWFQ�PQ�SWG�VCPIG�Q�RGUQ�FC�ECTECÁC��'PVTGVCPVQ��CU�QRKPKÐGU� HQTCO� KPEQTRQTCFCU�GO�WO
TGNCVÎTKQ�ÕPKEQ�FQ�45��UGO�SWG�UG�RQUUC�C�RQUVGTKQTK�VGT�WOC�OGOÎTKC�FCU�FKHGTGPÁCU�CRQPVCFCU�
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���%TQPQITCOC�G�FKXWNICÁºQ�FQU�TGUWNVCFQU
/CTÁQ�CPQ�V

¾ TGXKUºQ�FQU�FCFQU�FC�TGWPKºQ�CPVGTKQT�
¾ GUVKOCVKXC�FQU�FCFQU�RCTC�Q�CPQ� V� 
OCVTK\GU�CNQLCFCU�CVÃ�OCTÁQ�FQ�CPQ� V

IGTCO�RTQFWÁºQ�PQ�OGUOQ�CPQ��
¾ GUVKOCVKXC�FQU�FCFQU�RCTC�Q�CPQ�V��
OCVTK\GU�CNQLCFCU�GPVTG�CDTKN�FQ�CPQ�V

G�OCTÁQ�FQ�CPQ�V���
¾ GUVKOCVKXC�FQU�FCFQU�RCTC�Q�CPQ�V��
OCVTK\GU�CNQLCFCU�GPVTG�CDTKN�FQ�CPQ

V��G�OCTÁQ�FQ�CPQ�V���
,WPJQ�CPQ�V

¾ TGXKUºQ�FQU�FCFQU�FC�TGWPKºQ�TGCNK\CFC�GO�OCTÁQ�FQ�CPQ�V�
¾ GUVKOCVKXC�FQU�FCFQU�RCTC�Q�CPQ�V��
OCVTK\GU�CNQLCFCU�GPVTG�CDTKN�FQ�CPQ�V

G�OCTÁQ�FQ�CPQ�V���
¾ GUVKOCVKXC�FQU�FCFQU�RCTC�Q�CPQ�V��
OCVTK\GU�CNQLCFCU�GPVTG�CDTKN�FQ�CPQ

V��G�OCTÁQ�FQ�CPQ�V���
¾ FKUEWUUºQ�FQU�TGUWNVCFQU�FQU�CPQU�V��V��G�V��PQ�%QPUGNJQ�FC�#DKRGEU�
¾ FKXWNICÁºQ�RÕDNKEC�FQU�TGUWNVCFQU�FQ�CPQ�V�
1WVWDTQ�CPQ�V

¾ TGXKUºQ�FQU�FCFQU�FC�TGWPKºQ�TGCNK\CFC�GO�LWPJQ�FQ�CPQ�V�
¾ GUVKOCVKXC�FQU�FCFQU�RCTC�Q�CPQ�V��
OCVTK\GU�CNQLCFCU�GPVTG�CDTKN�FQ�CPQ�V

G�OCTÁQ�FQ�CPQ�V���
¾ GUVKOCVKXC�FQU�FCFQU�RCTC�Q�CPQ�V��
OCVTK\GU�CNQLCFCU�GPVTG�CDTKN�FQ�CPQ

V��G�OCTÁQ�FQ�CPQ�V���
¾ FKUEWUUºQ�FQU�TGUWNVCFQU�FQU�CPQU�V��V��G�V��PQ�%QPUGNJQ�FC�#DKRGEU�
¾ FKXWNICÁºQ�RÕDNKEC�FQU�TGUWNVCFQU�FQ�CPQ�V�G�CPQ�V��
&G\GODTQ�CPQ�V

¾ EQPHTQPVQ�FCU� GUVKOCVKXCU�FG�CDCVG�FG�UWÈPQU�G� RTQFWÁºQ�FG� ECTPG� UWÈPC
EQO�QU�FCFQU�QHKEKCKU�FQU�CDCVGU�KPURGEKQPCFQU�RGNQ�5+(�&KRQC�

���&CFQU�QDVKFQU�CVTCXÃU�FC�OGVQFQNQIKC
#�RCTVKT�FC�OGVQFQNQIKC�CSWK�FGUETKVC� HQTCO� NGXCPVCFQU�FCFQU�RCTC�Q�CPQ�FG
�����
V��G�RTGXKUÐGU�RCTC�QU�CPQU�FG������G������
V��G�V����#NÃO�FKUUQ�
CRTGUGPVC�UG� QU� FCFQU� NGXCPVCFQU� GO� CPQU� CPVGTKQTGU�� RCTC� Q� RGTÈQFQ� GPVTG
�����G�������'UUGU�FCFQU�GUVºQ�FGUCITGICFQU�RQT� VKRQ�FG�ECFGKC�RTQFWVKXC

UWKPQEWNVWTC�KPFWUVTKCN�G�FG�UWDUKUVÄPEKC��G�RQT�7(�
)1��/)��/5��/6��24��45�
5%��52�G�176415���EQPHQTOG�6CDGNCU���C����C�UGIWKT�
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24 ���� ���� ���� ����� ������ ����� ���� ���� ����
45 ���� ����� ���� ������ ������ ����� ���� ���� ����
5% ���� ����� ���� ����� ������ ���� ���� ����� ����
52 ���� ���� ���� ����� ����� ����� ���� ���� ����

176415 ����� ����� ���� ������ ����� ���� ������ ���� ����
$4#5+. ���� ���� ���� ������ ������ ����� ���� ���� ����

���%QPHTQPVQ�FQU�FCFQU�QDVKFQU�EQO�CU�GUVCVÈUVKECU�QHKEKCKU
�� KORQTVCPVG� EQPHTQPVCT� GUVGU� TGUWNVCFQU� EQO� CU� GUVCVÈUVKECU� QHKEKCKU
FKURQPÈXGKU�� 0GUUG� UGPVKFQ� J¶� FWCU� HQPVGU� FG� FCFQU�� C� FQU� CDCVGU� UQD
KPURGÁºQ�HGFGTCN�
5+(��OCPVKFC�RGNQ�/CRC�OCU�EQO�CEQORCPJCOGPVQ�RTÎRTKQ
RGNC� #DKRGEU�� DGO� EQOQ� C� FQU� CDCVGU� UQD� KPURGÁºQ� HGFGTCN�� GUVCFWCN� QW
OWPKEKRCN�NGXCPVCFQU�RGNC�2GUSWKUC�6TKOGUVTCN�FG�#DCVG�FG�#PKOCKU�
26##��FQ
+$)'�� 6GPFQ� GO� XKUVC� SWG� J¶� CNVC� EQTTGNCÁºQ� GPVTG� QU� FCFQU� FGUUCU� HQPVGU
RCTC� CU� RTKPEKRCKU� 7(U� RTQFWVQTCU� G� RCTC� Q� $TCUKN�� EQO� FKHGTGPÁCU� PºQ
UKIPKHKECVKXCU�GZEGVQ�GO�/)��CETGFKVC�UG�SWG�RCTC�C�EQORCTCÁºQ�CSWK�RTQRQUVC
Ã�RQUUÈXGN�WVKNK\CT�SWCNSWGT�WOC�FGUUCU�FWCU�HQPVGU��1RVQW�UG�RGNC�26##�FQ
+$)'� RQTSWG� VCODÃO� HQTPGEG� GUVCVÈUVKECU� FG� RGUQ� VQVCN� FG� CDCVG�� 1
FGVCNJCOGPVQ� FGUVC� CP¶NKUG� Ã� CRTGUGPVCFQ� PQ� #PGZQ� ++�� 1RVQW�UG� RQT
EQPHTQPVCT�CRGPCU�CU�GUVKOCVKXCU�TGHGTGPVGU�´�UWKPQEWNVWTC�KPFWUVTKCN�VGPFQ�GO
XKUVC�C�OGVQFQNQIKC�CSWK�RTQRQUVC��SWG�Ã�OGPQU�RTGEKUC�PQ�SWG�UG� TGHGTG�´U
GUVKOCVKXCU�RCTC�C�UWKPQEWNVWTC�FG�UWDUKUVÄPEKC�
0C�6CDGNC����CRTGUGPVC�UG�CU�FKHGTGPÁCU�GPVTG�CU�GUVKOCVKXCU�FC�OGVQFQNQIKC
RCTC� C� UWKPQEWNVWTC� KPFWUVTKCN� G� CU� GUVCVÈUVKECU� QHKEKCKU� FQU� CDCVGU
KPURGEKQPCFQU�� 'UUCU� FKHGTGPÁCU� UºQ� TGNCVKXCOGPVG� RGSWGPCU� GO� 7(U� EQO
GNGXCFC� RCTVKEKRCÁºQ� FG� CDCVGU� 5+(� G� FC� GUVTWVWTC� FG� KPVGITCÁºQ�� EQOQ� Ã� Q
ECUQ� FG� 5%� G� 45�� 'PVTGVCPVQ�� QU� FCFQU� RCTC� Q� GUVCFQ� FQ� 24�� SWG� VGO� CU
OGUOCU� ECTCEVGTÈUVKECU� FCU� FGOCKU� 7(U� FC� TGIKºQ� 5WN�� CRQPVCO� RCTC� WOC
GZRTGUUKXC�FKHGTGPÁC�VCPVQ�GO�VGTOQU�TGNCVKXQU�SWCPVQ�CDUQNWVQU��'O�VGTOQU
CDUQNWVQU� VCODÃO�EJCOC�C�CVGPÁºQ�CU�FKUETGR¸PEKCU� GPVTG� QU�FCFQU�RCTC�Q
GUVCFQ� FG� 52� G� RCTC� C� CITGICÁºQ� 176415� 
SWG� TGÕPG� CU� FGOCKU� 7(U� PºQ
FKUETKOKPCFCU�RGNC�OGVQFQNQIKC�CSWK�RTQRQUVC��
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6#$'.#�����%QORCTCVKXQ�GPVTG�CU�GUVKOCVKXCU�FC�OGVQFQNQIKC�RCTC�C�UWKPQEWNVWTC�KPFWUVTKCN�G
CU�GUVCVÈUVKECU�FC�26##�+$)'

7( #DCVGU�
OKN�ECD�� 2GUQ�OÃFKQ�
MI� 8QNWOG�
OKN�V�
VQVCKU � VQVCKU � VQVCKU �

)1 ��� ��� ��� ���� ������� ����
/) ��� ��� �� ���� ������ ���
/5 �� �� �� ���� ������ ���
/6 ��� ���� �� ��� ������ ���
24 ����� ��� ��� ���� ������ ���
45 �� �� � �� ������ ��
5% ��� �� �� ��� ������� ���
52 ��� ��� � �� ������ ���

176415 ����� ���� � ��� ������� ����
$4#5+. ����� ��� �� ��� ������� ���

(QPVG��+$)'��5+(�#DKRGEU�G�/GVQFQNQIKC�#DKRGEU�'ODTCRC

����%QPUKFGTCÁÐGU�RCTC�QU�CPQU�FG������G�����

1U� CNQLCOGPVQU� FG� OCVTK\GU� OCPVKXGTCO� C� VGPFÄPEKC� FG� ETGUEKOGPVQ� PCU
KPVGITCÁÐGU��PCU�EQQRGTCVKXCU�G��GO�OGPQT�OGFKFC�PQ�OGTECFQ�URQV����UGPFQ
SWG� C� TGVTCÁºQ� FQU� KPXGUVKOGPVQU� HQTC� FCU� KPVGITCÁÐGU� G� PQ� /6� HQTCO� QU
RTKPEKRCKU� HCVQTGU� FG� WOC� GZRCPUºQ� OGPQT� FQ� SWG� C� GURGTCFC�� 6CODÃO
EQPVTKDWKW�RCTC�GUUG�RCPQTCOC�C�EQPVKPWKFCFG�FQ�GPEQNJKOGPVQ�FQ�TGDCPJQ�FG
UWDUKUVÄPEKC�� #RGUCT� FKUUQ�� C� RTQFWÁºQ� FGXG� ETGUEGT� UWDUVCPEKCNOGPVG� RQT
EQPVC� FQ� CWOGPVQ� FG� CVÃ� ����� PC� RTQFWVKXKFCFG�� 1U� CNQLCOGPVQU� SWG
FGVGTOKPCTºQ�C�RTQFWÁºQ�FG������CKPFC�GUVºQ�CEQPVGEGPFQ��GO�TC\ºQ�FKUUQ�
QU�PÕOGTQU�TGNCVKXQU�C�GUVG�CPQ�FGXGO�UGT�TGXKUVQU�RCTC�OCKU��UQDTGVWFQ��PQ
%GPVTQ�1GUVG��'UVKOC�UG�SWG�Q�RNCPVGN� FG�OCVTK\GU� KPFWUVTKCKU� Ã� CFOKPKUVTCFQ
RQT� CRTQZKOCFCOGPVG������OKN� ETKCFQTGU�� FQU� SWCKU��������GUVºQ� NKICFQU� C
WOC� KPVGITCÁºQ� QW� EQQRGTCVKXC�� 1U� TGUVCPVGU� ������ RTQFW\GO� RCTC� Q
OGTECFQ�URQV�
1U�CNQLCOGPVQU�FG�OCVTK\GU� KPFWUVTKCKU�OCPVKXGTCO�C� VTCLGVÎTKC� FG� GZRCPUºQ�
FGXGPFQ� ETGUEGT������GO������ G������GO�������1U� PÕOGTQU� TGNCVKXQU� C
�����VCODÃO�FGXGO�UGT�CXCNKCFQU�RCTC�EKOC��RTKPEKRCNOGPVG�RGNQ�CXCPÁQ�SWG
QEQTTGT¶� PC� RTQFWÁºQ� EQPVTCVWCN� 
KPVGITCÁÐGU� G� EQQRGTCVKXCU��� EQO� PQXQU
RTQLGVQU�SWG�UºQ�GURGTCFQU�RCTC�GPVTCT�GO�QRGTCÁºQ�PCSWGNG�CPQ��#�QHGTVC�FG
TGRTQFWVQTGU�KPHGTKQT�´�FGOCPFC��C�UGEC�PC�TGIKºQ�5WN��C�TGFWÁºQ�FQU�TGEWTUQU
RTÎRTKQU�FQU�RTQFWVQTGU�PQ�%GPVTQ�1GUVG�G�C�SWGFC�PQU�RTGÁQU�FQ�UWÈPQ�XKXQ
HQTCO� QU� RTKPEKRCKU� HCVQTGU� SWG� TGUVTKPIKTCO� WOC� GZRCPUºQ� OCKQT� FQU
CNQLCOGPVQU��UQDTGVWFQ��PQ�OGTECFQ�URQV�
1U�RNCPVÃKU�FG�OCVTK\GU�FG�UWDUKUVÄPEKC�GUVºQ�GO�RTQEGUUQ�FG�GPEQNJKOGPVQ�
0GUVG�UKUVGOC�FG�RTQFWÁºQ�FGXGT¶�EQPVKPWCT�WOC�TGFWÁºQ�GPVTG����G�����CQ
CPQ�� FGRGPFGPFQ� FC� TGIKºQ� FQ� 2CÈU�� 'PSWCPVQ� SWG� GO� ����� TGRTGUGPVCXC
                                           
���5WKPQEWNVWTC�KPFWUVTKCN�EWLQ�XÈPEWNQ�EQO�C�CITQKPFÕUVTKC�RTQEGUUCFQTC�PºQ�UG�F¶�CVTCXÃU�FG�EQPVTCVQU

QW�GUSWGOCU�FG�HQOGPVQ�RGEW¶TKQ�
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������FC�RTQFWÁºQ�PCEKQPCN��GUVKOC�UG�SWG�GO������PºQ�TGRTGUGPVCT¶�OCKU
FQ�SWG�����FQ� VQVCN�RTQFW\KFQ��0Q�5WN�G�PQ�5WFGUVG�J¶�WOC� TGFWÁºQ�OCKU
CEGPVWCFC�� GPSWCPVQ� SWG� PCU� FGOCKU� TGIKÐGU� CKPFC� VGT¶� UKIPKHKECVKXC
KORQTV¸PEKC�� #� FKHKEWNFCFG� FG� UWRTKOGPVQ� FG� KPUWOQU� G� FG� TGRTQFWVQTGU�� C
DCKZC�RTQFWVKXKFCFG��QU�EWUVQU�OCKU�CNVQU�G�C�GUECNC�UGO�EQORGVKVKXKFCFG�UºQ
CU� XCTK¶XGKU� SWG� GZRNKECO� Q� ITCFWCN� FGUCRCTGEKOGPVQ� FGUVG� UKUVGOC� FG
RTQFWÁºQ�
'UVKOC�UG�SWG�GO������Q�ETGUEKOGPVQ�FC�RTQFWÁºQ�PCEKQPCN�FG�ECTPG�UWÈPC�HQK
FG�������CNECPÁCPFQ�RQWEQ�OCKU�FG�����OKNJÐGU�FG�VQPGNCFCU��#�GZRCPUºQ�HQK
DGO�OGPQT�FQ�SWG�C�GURGTCFC��UQDTGVWFQ�GO�HWPÁºQ�FC�EQPVÈPWC�SWGFC�PQU
UKUVGOCU� FG� UWDUKUVÄPEKC� G� FQ� OQFGUVQ� ETGUEKOGPVQ� HQTC� FC� RTQFWÁºQ
EQPVTCVWCN�� #NÃO� FKUUQ�� G� GODQTC� Q� CNQLCOGPVQ� FG�OCVTK\GU� PCU� KPVGITCÁÐGU
VGPJC� UKFQ� UKIPKHKECVKXQ�� HQTCO� FGVGTOKPCPVGU� RCTC� GUVC� GZRCPUºQ� OCKU
OQFGUVC�C�RTQFWVKXKFCFG�G�Q�RGUQ�OÃFKQ�FG� CDCVG�PQ�GUVCFQU�FG�/)��45�G
52��2QT� HKO��C� TGXKUºQ�FCU�GUVKOCVKXCU�FC�RTQFWÁºQ�PQ�24� VGXG� TGHNGZQU�PQU
PÕOGTQU� FG� ������ 2CTC� QU� CPQU� FG� ����� G� ������ PQ� GPVCPVQ�� Q
COCFWTGEKOGPVQ�FQU� KPXGUVKOGPVQU�HGKVQU�GO�������C� KORNCPVCÁºQ�FG�PQXQU
RTQLGVQU� G� QU� EWUVQU� OCKU� DCKZQU� FGVGTOKPCTºQ� CWOGPVQU� UKIPKHKECVKXQU� FC
RTQFWÁºQ�� SWG� FGXG� UG� CRTQZKOCT� FQU� ���� G� ���� OKNJÐGU� FG� VQPGNCFCU�
TGURGEVKXCOGPVG�
2QT�EQPVC�FQ�XQNWOG�ETGUEGPVG�FCU�GZRQTVCÁÐGU��C�FKURQPKDKNKFCFG� KPVGTPC�FG
ECTPG� UWÈPC� XGO� ECKPFQ� UWDUVCPEKCNOGPVG� FGUFG� ������ %QOQ� PºQ� JQWXG
KPVGTPCOGPVG�WOC�FKURCTCFC�FQU�RTGÁQU� CETGFKVC�UG�SWG�Q� EQPUWOQ� VCODÃO
GUVGLC�GO�SWGFC��0QU�CPQU�TGEGPVGU��C�FKURQPKDKNKFCFG�KPVGTPC�ECKW�FG������MI
RCTC� ����� MI� RGT� ECRKVC�CPQ�� &GPVTG� OWKVCU� ECWUCU�� FGUVCECO�UG� Q� RQWEQ
KPVGTGUUG�FQU�EQPUWOKFQTGU�G�C�HQTVG�EQPEQTTÄPEKC�FCU�ECTPGU�FG�HTCPIQ�G�FG
DQK�� EWLCU�RTQFWÁÐGU� VCODÃO�GUVºQ� GZRCPFKPFQ��2CTC������G�������PºQ�J¶
UKPCKU�FG�OWFCPÁC�UKIPKHKECVKXC�PGUUG�RCPQTCOC��UGLC�PQ�EQORQTVCOGPVQ�FQU
EQPUWOKFQTGU�� UGLC�PCU�RGTURGEVKXCU�GEQPÏOKECU�FQ�RCÈU�� 'O� TC\ºQ� FKUUQ�� G
VQOCPFQ�EQOQ�TGHGTÄPEKC�WO�EQPUWOQ�FG������MI�RGT�ECRKVC�CPQ��RTQLGVC�UG
WOC� FGOCPFC� RCTC� QU� RTÎZKOQU� FQKU� CPQU� GPVTG� ����� G� ����� OKNJÐGU� FG
VQPGNCFCU�� EQO� Q� EQPUWOQ� KPVGTPQ� OCPVGPFQ� C� UWC� VGPFÄPEKC� JKUVÎTKEC� FG
ETGUEGT�XGIGVCVKXCOGPVG�
1� EQPUWOQ� KPVGTPQ� GUV¶XGN� G� C� RTQFWÁºQ� GO� HQTVG� GZRCPUºQ� NGXCTºQ� C� WO
CWOGPVQ�UKIPKHKECVKXQ�FQU�GZEGFGPVGU�KPVGTPQU��'O�WO�EGP¶TKQ�FG�OCPWVGPÁºQ
FQU�XQNWOGU�GZRQTVCFQU��QU�GZEGFGPVGU�GO������UGTºQ�GO�VQTPQ�FG������FC
RTQFWÁºQ� 
����OKN� VQPGNCFCU�� G�� GO������� FG�������FC�RTQFWÁºQ� 
����OKN
VQPGNCFCU���%QOQ�C�RTQFWÁºQ�FQU�RTÎZKOQU�FQKU�CPQU�VGPFG�UGT�OCKQT�FQ�SWG
Q� GUVKOCFQ� CVWCNOGPVG�� QU� GZEGFGPVGU� VGPFGO� C� UGT�OCKU� UKIPKHKECVKXQU�� 0C
JKRÎVGUG� FCU� GZRQTVCÁÐGU� ETGUEGTGO� ������ G� ����� GO� ����� G� �����
TGURGEVKXCOGPVG�� RQFGT¶� JCXGT� WO� TGNCVKXQ� GSWKNÈDTKQ� PC� QHGTVC� G� FGOCPFC� ´
UGOGNJCPÁC� FG� ������ 1WVTC� JKRÎVGUG� UGTKC� Q� CWOGPVQ� FQ� EQPUWOQ� RCTC
�����MI�RGT�ECRKVC�CPQ��Q�SWG� NGXCTKC��VCODÃO��C�WO�TGNCVKXQ�GSWKNÈDTKQ�GPVTG
QHGTVC�G�FGOCPFC�
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#�RTQFWÁºQ�PCEKQPCN�GUV¶�ETGUEGPFQ�FG�HQTOC�EQPUKUVGPVG�PQ�45��5%��/)��/6
G�)1��#�GZEGÁºQ�FQ�/6��PQU�FGOCKU� GUVCFQU� C� RTQFWÁºQ� GUV¶� CWOGPVCPFQ
PCU� KPVGITCÁÐGU� G� PCU� EQQRGTCVKXCU�� 0QU� GUVCFQU� UWNKPQU�� GO� ������ JQWXG
CRGPCU� QEWRCÁºQ� FG� ECRCEKFCFG� QEKQUC�� TGHQTOCU� FG� KPUVCNCÁÐGU� G� RQWEQU
KPXGUVKOGPVQU��'UVG�EQORQTVCOGPVQ�GO�RCTVG�HQK�QDUGTXCFQ�GO�/)�G�PQ�/6�
2CTC�QU�RTÎZKOQU�FQKU�CPQU��PQXQU�KPXGUVKOGPVQU�G�CORNKCÁÐGU�FG�ITCPLCU�G�FC
ECRCEKFCFG� FG� CDCVG� G� FG� KPFWUVTKCNK\CÁºQ� UºQ� GURGTCFQU�� HQTVCNGEGPFQ� CU
GZRGEVCVKXCU�FG� CWOGPVQU� EQPUKFGT¶XGKU� FC�RTQFWÁºQ� VCPVQ�PQ�5WN� EQOQ� PQ
/6��)1�G�/)�
0Q�RGTÈQFQ�GUVWFCFQ��QU�OGPQTGU�FGUGORGPJQU�UºQ�GURGTCFQU�RCTC�Q�24��52
G�/5��0Q�24��JQWXG�C�PGEGUUKFCFG�FG� CLWUVCT�QU�FCFQU�RCTC�C� TGCNKFCFG�FQ
OGTECFQ� NQECN�� 7OC� RGUSWKUC� TGCNK\CFC� RQT� WOC� GORTGUC� FG� PWVTKÁºQ�
KFGPVKHKEQW� SWG� Q� PÕOGTQ� FG� OCVTK\GU� CNQLCFCU� Ã� DGO� KPHGTKQT� CQU� FCFQU
CPVGTKQTOGPVG� GUVKOCFQU�� 'UVG� ECFCUVTQ� FQU� ETKCFQTGU� SWG� RCTVKEKRCO� FQ
OGTECFQ� URQV�� KFGPVKHKEQW� SWG� PQ� 24�� GO� ������ JCXKC� ����� OKN� OCVTK\GU� C
OGPQU� FQ� SWG� Q� GUVKOCFQ� GO� ������ #� RGUSWKUC� VCODÃO� KPFKEQW� SWG� CU
GZRGEVCVKXCU� FG� ETGUEKOGPVQ� FC� RTQFWÁºQ� NQECN� UºQ� OQFGUVCU� RCTC� QU
RTÎZKOQU� FQKU� CPQU�� +PVGPÁÐGU� OQFGUVCU� FG� ETGUEKOGPVQ� FC� RTQFWÁºQ�
VCODÃO� HQTCO� TGIKUVTCFCU� PQ� /5� G� GO� 52�� 1U� RTKPEKRCKU� CVQTGU� FGUVGU
GUVCFQU�PºQ�CETGFKVCO�GO�CWOGPVQU�FC�RTQFWÁºQ�NQECN��QU�EGP¶TKQU�CRQPVCFQU
UºQ�GPVTG�GUVCDKNKFCFG�QW�OQFGTCFQ�ETGUEKOGPVQ�

����$KDNKQITCHKC
#$+2'%5� ��#UUQEKCÁºQ�$TCUKNGKTC� FG� +PFÕUVTKCU� 2TQEGUUCFQTCU� G� 'ZRQTVCFQTCU
FG� %CTPG� 5WÈPC�� 4GNCVÎTKQ� #PWCN� ������ &KURQPÈXGN� GO
JVVR���YYY�#DKRGEU�EQO�DT��#EGUUQ�GO������������
#$+2'%5� ��#UUQEKCÁºQ�$TCUKNGKTC� FG� +PFÕUVTKCU� 2TQEGUUCFQTCU� G� 'ZRQTVCFQTCU
FG� %CTPG� 5WÈPC�� +PHQTOG� %CTPG� 5WÈPC� $TCUKNGKTC�� #PQ� ��� 'FKÁºQ� ���� FG
�����������
'/$4#2#��2NCPQ�&KTGVQT� FC�7PKFCFG�������������%QPEÎTFKC��5%� �� 'ODTCRC
5WÈPQU�G�#XGU�������
+$)'�L�+PUVKVWVQ�$TCUKNGKTQ�FG�)GQITCHKC�G�'UVCVÈUVKEC��%GPUQ�#ITQRGEW¶TKQ��4KQ
FG�,CPGKTQ��+$)'�������
+$)'�L�+PUVKVWVQ�$TCUKNGKTQ�FG�)GQITCHKC�G�'UVCVÈUVKEC��2GUSWKUCU�#ITQRGEW¶TKCU�
5ÃTKG� 4GNCVÎTKQU� /GVQFQNÎIKEQU�� 8QNWOG� ��� �� GFKÁºQ�� 4KQ� FG� ,CPGKTQ�� +$)'�
�����
94+)*6��,COGU��)+18+0#<<1��4GPCVC��&GNRJK�L�7OC�HGTTCOGPVC�FG�CRQKQ�CQ
RNCPGLCOGPVQ� RTQURGEVKXQ�� %CFGTPQ� FG� 2GUSWKUC� GO� #FOKPKUVTCÁºQ�
(+#�('#�752��5ºQ�2CWNQ��X������P���������VTKOGUVTG�������R��������



#0':1�+
3WGUVKQP¶TKQ�RCTC�CU�GORTGUCU�CUUQEKCFCU�´�#DKRGEU��

/#07#.��&'��24''0%*+/'061

���'/24'5#��4C\ºQ�UQEKCN
���70+&#&'��2NCPVC�KPFWUVTKCN
���/#64+<'5�'/�241&7��1��5ºQ�CU�OCVTK\GU�L¶�HGTVKNK\CFCU�G�QW�COCOGPVCPFQ
���/#64+<'5�#.1,#&#5��4GHGTG�UG�C�UQOC�FCU�OCVTK\GU�GO�RTQFWÁºQ�OCKU�CU�SWG�GUVºQ�C�GURGTC�FG�UGT�HGTVKNK\CFCU
���24'8+5�1�&'�#.1,#/'061�&'�/#64+<'5��(ÄOGCU�C�UGTGO�CNQLCFCU�PQ�OÄU�UGIWKPVG��GZEGVQ�C�TGRQUKÁºQ�PQTOCN�FQ�RNCPVGN
���57 015�#$#6+&15��6QVCN�FG�UWÈPQU�CDCVKFQU�PQ�OÄU
���24'8+5�1�&'�#$#6'�2#4#�1�/�5�5')7+06'��2TGXKUºQ�FG�CDCVG�RCTC�Q�OÄU�UGIWKPVG
���2'51�&#5�%#4%#�#5��2GUQ�OÃFKQ�FCU�ECTECÁCU�FQU�UWÈPQU�CDCVKFQU�PQ�OÄU
���+06')4#&14#5��'ORTGUCU�G�QW�EQQRGTCVKXCU�SWG�CFOKPKUVTCO�UKUVGOCU�KPVGITCFQU�FG�RTQFWÁºQ�FG�UWÈPQU��UÎEKCU�QW�PºQ�UÎEKCU�FQU

5KPFKECVQU
���� 176415� 6+215� &'� %1064#61��&G� RTQFWÁºQ�� IGTGPEKCFQ� RGNQ� RTQFWVQT�� EWLC� C� RTQFWÁºQ� QW� RCTVG� FGNC� Ã� EQPVTCVCFC� RQT� WO

CDCVGFQWTQ�
���� %112'4#6+8#5�� &G� RTQFWÁºQ� FG� UWÈPQU�� SWG� PºQ� RQUUWGO� GUVTWVWTC� FG� CDCVG�� OCU� SWG� HQTPGEGO� RCTC� KPVGITCFQTCU� G� QW

EQQRGTCVKXCU�FG�CDCVG
����/'4%#&1�5216��2TQFWVQTGU��OÃFKQU�G�ITCPFGU�SWG�IGTGPEKCO�UWC�EQOGTEKCNK\CÁºQ��4GURQPFG�CRGPCU�SWGO�PºQ�VGO��KPVGITCÁºQ�

GZEGVQ�C�RCTEGNC�SWG�CU�KPVGITCFQTCU�EQORTCO�RCTC�UWRTKT�UWCU�PGEGUUKFCFGU�FG�CDCVG
����616#.��4GHGTG�UG�C�UQOC�FG�VQFQU�FQU�FCFQU�TGNCVKXQU�CQ�CDCVG�G�CQ�CNQLCOGPVQ��GZEGVQ�CSWGNGU�SWG�UGTºQ�RQPFGTCFQU
����5+56'/#�&'�241&7��1����C�OQFCNKFCFG��'Z��ETKCÁºQ�FG�NGKVÐGU��EKENQ�EQORNGVQ��RTQFWÁºQ�RTÎRTKC��GVE���

C� 2TQFWÁºQ�RTÎRTKC��%QORTGGPFG�C�RTQFWÁºQ�RTÎRTKC�G�C�RTQFWÁºQ�FG�OCVTK\GU�GO�EQOQFCVQ
D� 0��FG�RTQFWVQTGU����Q�P��FG�KPVGITCFQU�QW�CUUQEKCFQU�RQT�UKUVGOC�FG�RTQFWÁºQ
E� 2TQFWVQT�FG�NGKVºQ��6QFQU�RTQFWVQTGU�SWG�ETKCO�G�XGPFGO�QU�CPKOCKU�RCTC�VGTOKPCFQTGU�
GORTGUC�QW�KPVGITCFQU�´�'ORTGUC�
F� 6GTOKPCFQTGU��2TQFWVQTGU�SWG�HC\GO�GZENWUKXCOGPVG�C�VGTOKPCÁºQ�FG�NGKVÐGU
G� 2CTEGTKC��2TQFWVQTGU�SWG�VGTOKPCO�
�GPIQTFCO���TGEGDGPFQ�QU�NGKVÐGU�G�TCÁÐGU�FCU�GORTGUCU
H� %KENQ�EQORNGVQ��2TQFWVQTGU�SWG�ETKCO�G�GPIQTFCO�PC�RTQRTKGFCFG��EQO�IGTGPEKCOGPVQ�RTÎRTKQ
H��)TCPLC�FG�TGRTQFWVQTGU��0��FG�RTQFWVQTGU��
�ITCPLCU�RTÎRTKCU���KPVGITCFQU���CPKOCKU�CNQLCFQU�G�P��FG�UWÈPQU�CDCVKFQU

                                           
���0C�TGIKºQ�5WN�C�QDVGPÁºQ�FGUVCU�KPHQTOCÁÐGU�FGXGT¶�UGT�TGCNK\CFC�GO�EQPLWPVQ�EQO�QU�VTÄU�UKPFKECVQU�FCU�KPFÕUVTKCU�C�HKO�FG�GXKVCT�FWRNKECÁºQ�FG�GUHQTÁQU�

��



24

016#5�'�':%'�¨'5�
�� 0ºQ�JCXGT¶�WOC�VQVCNK\CÁºQ�RCTC�QU� �CDCVKFQU�RQT�OCVTK\�G�RCTC�Q�RGUQ�OÃFKQ�FCU�ECTECÁCU��OCU�UKO��WOC�OÃFKC�RQPFGTCFC�RGNC

RCTVKEKRCÁºQ�PQU�CDCVGU
�� 1�HQTOWN¶TKQ�FGXG�UGT�TGURQPFKFQ�RQT�GORTGUC�G�RQT�WPKFCFG�KPFWUVTKCN
�� 1�HQTOWN¶TKQ�FGXKFCOGPVG�TGURQPFKFQ�FGXG�UGT�GPECOKPJCFQ�CQ�5KPFKECTPG�G�´�#DKRGEU�CVÃ�Q��u�FKC�ÕVKN�FQ�OÄU�

��
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ANO: MÊS:

EMPRESA: UNIDADE: ESTADO

SISTEM A GRANJAS MATRIZES          ANIMAIS ABATIDOS (Nº)
EM ALOJADAS PREVISÃO NO PREVISÃO ABATIDOS PESO  DAS

PRODUÇÃO (Nº) DE MÊS P/M ÊS POR CARCAÇAS
(Nº) (Nº) ALOJAM ENTO SEGUINTE MATRIZ (kg)

(Nº)
INTEGRAÇÃO 

Produção Própria

Produtores de Leitões

Term inadores

Parceria

Ciclo Com pleto

G ranjas de Reprodutores

M ercado Spot (terceiros)

SUB TOTAL

O UTRO S TIPOS DE CONTRATO S 

Produtores de Leitões

Term inadores

Parceria

Ciclo Com pleto

G ranjas de Reprodutores

SUB TOTAL

CO O PERATIVAS

Produtores de Leitões

Term inadores

Parceria

Ciclo Com pleto

G ranjas de Reprodutores

SUB TOTAL

M ERCADO  SPOT (responde quem  não tem  integração)

Produtores de Leitões

Term inadores 

Parceria

Ciclo Com pleto

G ranjas de Reprodutores

SUB TOTAL

TOTAL

Produção Própria

Produtores de Leitões

Term inadores

Parceria

Ciclo Com pleto

G ranjas de Reprodutores

M ercado Spot

TOTAL

ACOM PANHAM ENTO DA EVOLUÇÃO DA PRODUÇÃO NACIONAL DE SUÍNOS

��
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#0':1�++
(QPVGU�QHKEKCKU�FG�CDCVG�G�RTQFWÁºQ�FG�ECTPG�UWÈPC�PQ�$TCUKN

6CDGNC�����#DCVGU��GO�ECDGÁCU
7( ���� ���� ���� ���� ���� ������
)1 ������ ������� ������� ������� ��������� ���������
/) ��������� ��������� ��������� ��������� ��������� ���������
/5 ������� ������� ������� ������� ������� �������
/6 ������� ������� ������� ������� ������� �������
24 ��������� ��������� ��������� ��������� ��������� ���������
45 ��������� ��������� ��������� ��������� ��������� ���������
5% ��������� ��������� ��������� ��������� ��������� ���������
52 ������� ������� ��������� ��������� ��������� ���������

176415 ������� ������� ������� ������� ������� �������
$4#5+. ���������� ���������� ���������� ���������� ���������� ����������

(QPVG��+$)'��2GUSWKUC�6TKOGUVTCN�FG�#DCVG�FG�#PKOCKU���4GUWNVCFQU�/GPUCKU
��1U�FCFQU�FKXWNICFQU�RGNQ�+$)'�UºQ�QTKWPFQU�FG�GUVCDGNGEKOGPVQU�SWG�GUVºQ�UQD�KPURGÁºQ�UCPKV¶TKC
HGFGTCN��GUVCFWCN�QW�OWPKEKRCN�
���'UVKOCVKXC�EQO�DCUG�PQU�TGUWNVCFQU�FQ�RTKOGKTQ�UGOGUVTG�

6CDGNC�����2TQFWÁºQ�FG�ECTPG�UWÈPC��GO�V�GSWKXCNGPVG�ECTECÁC
7( ���� ���� ���� ���� ���� ������
)1 ����� ������ ������ ������� ������� �������
/) ������� ������� ������� ������� ������� �������
/5 ������ ������ ������ ������ ������ ������
/6 ������ ������ ������ ������ ������ ������
24 ������� ������� ������� ������� ������� �������
45 ������� ������� ������� ������� ������� �������
5% ������� ������� ������� ������� ������� �������
52 ������ ������ ������ ������ ������ �������

176415 ������ ������ ������ ������ ������ ������
$4#5+. ��������� ��������� ��������� ��������� ��������� ���������

(QPVG��+$)'��2GUSWKUC�6TKOGUVTCN�FG�#DCVG�FG�#PKOCKU���4GUWNVCFQU�/GPUCKU
��1U�FCFQU�FKXWNICFQU�RGNQ� +$)'� UºQ�QTKWPFQU�FG� GUVCDGNGEKOGPVQU�SWG� GUVºQ� UQD� KPURGÁºQ� UCPKV¶TKC
HGFGTCN��GUVCFWCN�QW�OWPKEKRCN�
���'UVKOCVKXC�EQO�DCUG�PQU�TGUWNVCFQU�FQ�RTKOGKTQ�UGOGUVTG�

6CDGNC�����#DCVGU�5+(��GO�ECDGÁCU
7( ���� ���� ���� ���� ����
)1 ������ ������� ������� ������� ���������
/) ��������� ��������� ��������� ��������� ���������
/5 ������� ������� ������� ������� �������
/6 ������� ������� ������� ������� �������
24 ��������� ��������� ��������� ��������� ���������
45 ��������� ��������� ��������� ��������� ���������
5% ��������� ��������� ��������� ��������� ���������
52 ������� ��������� ��������� ��������� ���������

176415 � ������� ������� ������ �������
$4#5+. ���������� ���������� ���������� ���������� ����������

(QPVG��#UUQEKCÁºQ�$TCUKNGKTC�FC�+PFWUVTKC�2TQFWVQTC�G�'ZRQTVCFQTC�FG�%CTPG�5WÈPC���#DKRGEU
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6CDGNC�����%QTTGNCÁºQ�G�FKHGTGPÁC�OÃFKC�GPVTG�CU�GUVCVÈUVKECU�FQU�CDCVGU�5+(�G�FC�2GUSWKUC
6TKOGUVTCN�FG�#DCVG�FG�#PKOCKU�FQ�+$)'

7( &KHGTGPÁC�OÃFKC
OGPUCN

%QTTGNCÁºQ 2GTÈQFQ

)1 �� ����� FG�LCP����C�FG\���
/) ��� ����� FG�LCP����C�FG\���
/5 �� ����� FG�LCP����C�FG\���
24 �� ����� FG�LCP����C�OCT���
45 �� ����� FG�LCP����C�OCT���
5% �� ����� FG�LCP����C�OCT���
52 ��� ����� FG�LCP����C�FG\���

$4#5+. �� ����� FG�LCP����C�FG\���

(QPVG�� +$)'��2GUSWKUC�6TKOGUVTCN�FG�#DCVG�FG�#PKOCKU�G�#UUQEKCÁºQ�$TCUKNGKTC�FC� +PFÕUVTKC�2TQFWVQTC�G
'ZRQTVCFQTC�FG�%CTPG�5WÈPC�

(KI�� ��� 5ÃTKG� JKUVÎTKEC� FQU� CDCVGU� C� RCTVKT� FCU� GUVCVÈUVKECU� FQU� CDCVGU� 5+(� G� FC� 2GUSWKUC
6TKOGUVTCN�FG�#DCVG�FG�#PKOCKU�FQ�+$)'��EQO�NKPJCU�FG�VGPFÄPEKC�RNKPQOKCN�

1.000.000

1.200.000

1.400.000

1.600.000

1.800.000

2.000.000

2.200.000

jan/00 mai/00 set/00 jan/01 mai/01 set/01 jan/02 mai/02 set/02 jan/03 mai/03 set/03 jan/04 mai/04 set/04

SIF/ABIPECS

Pesquisa Trimestral
de Abates de
Animais do IBGE

correlação = 0,964
diferença média = 8%
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/KPKUVÃTKQ�FC�#ITKEWNVWTC�
2GEW¶TKC�G�#DCUVGEKOGPVQ


