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'HGLFHN WH DEDOKR
SULPHL U DPHYQBRIY H b
IRUW D GHKRIDERWEHJRFHVVR

$PLQWYYQHPRULDP
$PLQWDNISRYHPSWH U
PHDSRLDGR
$RPHYX RPSDQKHRIWR
VHPSPHDMXGDU
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$JUDGHORLPHLUDP HQWISRPH FRQFHGHIODADEHG RIUL D
SHUVHY HDWM B D O L HVWRHD ED O K R

$RWHXSDIHPHXNUP NR\WHP SPHD SR L DMWHD M X G DALJAH W D
RX. QG L UHWDRGRE\LD V

~PLQKILHQWDIRID-<DFKLNRK GHMG L F SR r QFLOP D
HSHODNDOLRRDYWULERKMHWWRIERRS URFHGWRODER UG MR H
WUDEDOKR

$RPHXDULGRLEQW{PKRHPSPHLQFHQWDRNRNGLRPR R
TXDQIB®FKDVDOMRERQVHJIXLU

$RVPHXWROHJIJBNIDEFXOGBRBRATXHPFRPSD UWLHWHHR YV
FROQTXLWWRDQBHYSRUDMRIVYWHEN LIQLILFHPWYSBPUB®tFLD
"RMMXJODRMBRLVDHILWyHWD QRRWTRML]HUDFD F X O G/IH®H
PDLYHYH



3&RQVDIUWH DR 6 HKRUMGR TXH YRA 10 H RV VHXV SOQRV VHUIR EHP
VXFHAGRV

3WRYPUER
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(VWWUDEDQXKRV WRFPBUHHOGAHRWHRGRBDPSFRQFHL@®XDLV
HVWUXRXXQW L S O ISRRIBMLR'@W U BBXIIBU SH Q V D P HIDWALRV P pGARLVF R
HVW X G 2QHWVIWX @G D P H QQ\DY HRERMD P SRR Q FH LGWXHDW YQ D X G
HHPHVWXGREBSHQVDPBQUWRPSRIDERRARPR 1/HRQWL BN
*LPHQMJEDLWXEHUP BQWUXWURKWHUVDREBRPRGBHSHQVDU
DULWPpWEBFR TXL&BDERUGDINPOLWDRRYBX]BEEIPHLEH
SHVTXLVD IR&WHD OLFRED HVWXGIIBREDWREXVFDQGRQWLILFD
GLILFXOGRXE B\ VW U XRXQAM VS O DMV RYHDWT X HPIRE LOL]DG RV
HFRPSUHHRGHHELE HQV D P B Q IWRP W L IBRINQ FQMMHRWR O X0 } H V
FRO MBW®D G RIQ YR OTYHX W L RIQIWLRL GLOBYYyVREVBYYBGDMR
LQWHUB®HVXDOo}HV S UIRDERRAMREGIRFQDVHODIPHIYWHUQiULD)
2V UHVXOWDHYRMOBRP W B 10X rGRIHD VL QR DG L FALIRWADE B O D
FHQWUDQR® D GRIU H/SMRM). PLWRBSHUHHBR/@RH GBXDW XDo}HYV
PXLWHRWWXGRESWMHDPRQtYHGHVHPSH@RSRHQVDPHYWWPpWLFR
HQTXDRXWRGRIVRQVERBPPLIRLFRQV LV \WRPS\CHIFRFRQtY H O

D UL W PlpQV RRUDRIR@ F O XX NI Q i O GVAHL W X D® RHIVP SRXOWLSOLFDW
SHUP LPRPS UH HRRFAHRIVH VW X G PRE HY LRBFHISWR¥HGLPHHQWR V
UHSUHV H QR\DDMW IR VWILLFDRU H FB QGHRQ W L IG A®lolrhi R) HJR W HER
SHQVDPBQMWMRPpWLFR

3DODYUDV(BNDRYIRQ GD P H QMDD P I$Q WRP RVDIPFSRRXOWLSOLFDW
7HRUGLPNVDPSBRRQFHLWXWXDo}HYV SUREOHPD
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7KLZRUINQ Y HV WK REMWKMEK HR F\R Q F H S WHK@EWX O W L S & MEUDXNELW XU F
FD @R QW UWERXWKHG HDQW W K WKWQ § KEMW XIGVED VHRGOHUJQDXG V
WKHRURQFHIWK®@\B Q/ W X GR@ YV L W KWW K WQENDQXW K\RUPEKV

$ 1/HRQWLOWQELPHQMWJQEDLVREHUPDRPR RWKHRKW®LVFXVV
WKRR GRIDULWKWKWQKKQUXD O LW B WH BHEEG X PWKHWEGXREW LR Q
UHVHDLIFKD U URXEE WKQL QWK Y WIXGHVGIW MWERE H QGLLAX OW L HV
LOQWKKVHRIPXOWLSOWLWDWEWNIDHOMKMFKHPBYSOR\BQG
XQGHUWMDIBIGRDVLWKRKWQHY QAHQAHGSUREOHP VROYDLQJ
FROOHAWYRQYXIEVWLRQDQGEHNIQRIBAWE Y LREMVHWU Y LRV LR Q
LQWHUDBQY&BREOHP WRWKIDOWER MEXDWHUGDDWLRMKLSV
UH V XIODMWWHD\ON URQJO X ROWH D G LW HR © RACQU N EGD | R F XR/Q
DOJRULMXK® O L P LRARAEGF H SXVX®HU VWR VG IWXD WDR YW XGHQW V
RSHUDWHIYHGHUIRUPR@AH WK WHKWQ RKQBMW KIBWWPRQVWUDW
PRUFMRQVLWVWWMQYWEP S D VWILEQHEHY HOQ | R WDRICLAV K P BRRIGFFOXVLRQ
W KBIQ D O RN W X D WQAMRKEHY OWL SOLADWQREWGER Q G H U VWIRIZQ G
VWXGRRBMPIOWKH P IFVR QFHSWRFHGEQBWSUHVHQWY RURQY
W KLHG H Q W L RUG CHWLHBOAV RD U L W K\W K IVMQIFL Q J

.H\ZRU GO'HP H QVBXEFD WHLLRQVK P K WMQNFQL RO WL S QL ADE HRRIN
&RQFHSWHOBVYWREOHP WRONXIDQNLRQV
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2 HQVIGHRDWHP i WHRPD GR.V F XMPMWGRREQRU i W ISFHIBD Jy JLF DV
TXHDYRUHBEHBUHQGLMLUHR ILARWHYB QYR O GIRBHQWIRP HQ WR
Oy JLHFRU t WALAEENRY W X G DLGIW MR Q W W RRQIX Y @D P HFQRWB OHH QG H U
FRPRWOX@FRWYVWBERBRH F L PRQWHRR/ WILSFOROG\VDWL W X DR RV
DWXDUYMRRQIURQWDGRYV

IRHQVL@®REDPSRXOWLSORBQWUSRY LW XDBSXHVQYROYHP
UHO D oBIQWTXD Q W L GIR N V. ER. DL MY BRIAR VH VW X G DDOQUMH\E X O D P
GLIHUHBWIHAHPG®NDOmMR VLJQLILADGRIMVE XYGRSHUD oYMV D
SHUV S HBMIUYRARHP S UHH Q@&HS H Q RW U H V X O WRCEGARL\VGPROW
VREUHWRG@BURFHVEGRVGHQVDPHQPWRROYQGRRQVWUR&MR
FRQKHFLPHDOWHR i VERFR ORR B VYW X GG QMM R E O WHDWH D H
PRELFIRQFHHVRWDWHURPHMG L HUGWRNVHQIWDRBHIRQWULE XL |
SDUWRGHVHQYROGIHPHIGUWPR SDURPSUHH\GUSURFHBWRIRULD
GRVDPSRWRQFHLWOURSRSWBHUIJQDXG RIHUH¥XEVIGLRYV
LPSRUW B QWHRL S DQORR Y\ YS®R V W U XRUOOWDLYS OHLEG RRMWLTYOR/P D V
GHom®WVLOLIBEGRVYW XGDQWHYV

IRHQWDRBANRHUYDXHMRIRQVLO®RQGDPHQWBRIOMRMWXGDQWH\
DLQOBUHYVHGW DPX OWEHAEIHAL FORDIBASARX O W L S O3 UFIDWFLLYS O P H Q
QRTXHGLUHVSHLFMRPP SUHHGDMR W U X WXHHDWROYHPDoGHV
SURSRUFLR GFIR®PIEGQEHMARP S D U DHQNVRIUXD Q W L GBIXGWHRWB R P R
9HUJQDXG 1XQHWHoU\DQW HODJL®IDV DO DSRQWRRVVD
GLILFX®® MV RFIDXGHQV LFHR W QDFHRFDQL]BRED IJRULRVPRYV
TX®LPRRARP S UHH@IMWRN U XFRQUAHV W X D L V

$VVLPSHVTXUNDVHRRRHPRtYHLBHQVDPBQUMWRPEWLFR
HVWXGDRRHON LOQRQGDPHQWEB B QWL | HPDARWX D &RFVD P SR
PXOWLSOLFDWLYR

'LDQWHV\DRSUHVHHWH XEXDRIHV SR Q & H UX LTXHY With R
TXH DQH HYDV X G BN Y QXRQ G D P H,QRDIQ | H \GW DHPU H)Q WHERWR/
SHQVDP B QMRPH RVLLARRX DG BHD/P SRXKOWLSOLFDWLYR"

$ LQYHVWLIPIDWWBDHMHYBQUSH UPDWBODFRPSUHHQV MR
DFHUBD\WGLILFXOGRGHM XGD@QWWHRDPSRRQFHLIVXPOWD QGR



SRVVLEL GHQW HV YH®DR DLOFIDQ K DB &jVGHP D Q GDAD O D
GHXOD
$GHPDHV VN W XRR W ($ DEFDW L Y LGRRHHE WAHD GG X ODR
RIHUHFRQWULEXNdYyWYADRFHWRGROyYSDEMY UHVROX®H R
VLWXDo}HV SURERWHHHRQBRD Qd®RR SHQVDPHRWRV P pGR\FR
HVWXGDQWHV
'"HVVDRUPRREMHWLWGERB HV T XLFBP S UH HRRFPHRW H RER D
FDPSHWRQFH L @DHDAWU PW R WD S O3 GAMRIQWDUBLIEURISHH Q VD PHQ W R
DULW P B/RMIRW X G D MHNOFDQRBVSHRSY VR SRHVHQWDP VH
VHIXL@WMM\MVBRIFtILFRYV
D ,GHQWDMEDLF X OTGORE @ X GRWQ VLR GD P H,GHQF® QWUDP
HPUHODDRBP SRXOWLSOLFDWLYR
E (ODERWIDMUXDO}HV STXRHEQHR OB W U X VXXQM VS OG DYWL Y L
UHODGM¥DWHUQIULDYV
F $SOLBWMLWXDo}HV SHAREGEIMX OE VH U Y BPRFBARRWD O X Q RV
SHQVBPWMHVRBGHYHRURIHSUHVB@M B/KDo}HV
G $QDOIGHIXHRUPDRVQtY HERS HQV D P IDQ W P B RVQ WRS DEJYOL
TXHRVDOXQFRRP SUHH PGHIOKBYLGHLBRFDPSRXOWLSOLFDW
XWLOLDDQEFRGWRQWIHBRUGLQ
H $YDOHPTUXW®PHGLBWLWXDo}HV SORRORGEBVHQYROBRPHQW
SHQVDP HDQWW P BHWERPSUHHGUWMROD PXOWLSOERPWLYD
EDVRREPtYHLREHVHQY R O & BPHDWDOR B Q WWRPE REEGRQR V
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2 WySMWFHRPR P RE M HIVEY RV RQWHD H U H QHlYWI\R R XEVLGLDP
DSHVTXI$VIXQGDPHQWHOQLERP® GLVEXWRERRHQVDPHQWR
PDWHPiIWLFR DSRWWPH WLBRAHRENMRMD PSRRQFH L WKBDR MR
FDPSRPXOWLSOSRDMXDURH OHY KQBFEUBRPSUHH @DWVRLW XDo}HV
PXOWLSOWEDDYB®GWDXGR

23(16$0(12 0$7(0E7,&2 $5,70e7,&2

e SRVVIGHORHQVLER ULW PP IR B@HEW IHUHFQQHAM S 6} H V
SUIWLBEDURSVLFYyQGRLI®YWRRRLHMWLHRILNROD HYRGWLH Y
S *WRBRRQWHIBRLWP pWQBD R BIRSRQ F HLHY/-RP H U RNV V H
PRGRTXDQ®RWHIHULPARM VHQY R O GLASH®MW R P DUWWR P pWLFR
LQHYLRARONQ GRPRY. QG L Y tFeRARSW H H @ BRI@ F HoLHY-RP H UKW
HP SDUWLRX®GDWHPiWRQRR/MRERPSOHWDEHQMMY RFRIPRR V
SUR G XGWERM F HYOYIRP HQ I B WW U DHHRIGRW L H YS DILUPYH

( &V FRQIXDP D GHVHQYROHUGH DFRER FRP D IRWP D FRP R R XVDGRV H

QHMWH VHOIZR \RED VH FROABQMP HQM PDV FRPSB{R H PDV UER |
P HAGD TXH DXP HQW D TXDQIEDGH H FRP SO IGDGH GDV RSHWDo} HV HP TXH
VIR P REL®) DGRV

3DUR D XWHRIT XHVWQMRR HG H YBIV V R FLPHIQDRS UR FHE M R
DEVWUPOMRHRWDWHQ Y R O D URMPERIOFRL Y FRQFHE DY 8 RP
VXBFRPSUHHRNMHEEDD ULWP [BWRLWDY HG HVHQ Y R GYLHGIGDP HQ W H
SDUGH.GH 1 BV BILOH P H Q WHDI B W BITXD) WL GD G H V

3RIRXWORGRFDSDFLGDBWL D G&DQ L FLRQ@W D JUHHQ WX
SURJUHYR®HVHQY R O YAPHEMWRU DEoRR R UP® | D WR DX W R
FDSDFLG®HGLVWLPIPIQUIWLERBRKPDFDUDFWH BRQXIHFR G D
REYLDPMBINRQG LHVIRH QFR ORB H U D ®}BMVW P p WHRQ WLHYS

AXDQ@ARFULDG®IVVIDDVVRFRBEVRKERGHGRRS URFHWMHRYV
FROQWDHEKHPPIRSHUDQRIRQWIISRODYOPRQFHSHHHRQWLHY
> @XP D RSHIDonR GH F GX®& SRGH VHUIP HADW VH R XVR SHR IQAYTGXR RV

Sy SURV GHERV p DSHDV SDUD CRP HDUTXDQWEDGHY 1 HWH FDVR RXVR RV
GHERV SDUHH VHUXP H HP SR GH QVFXUR XVDQER JHWRY 7DOH GHWH



JHWR TXH SDMASD GD IDD VH IRP H XP QXP HIDG: H GH IDW GHYH DWIP +

P DV HWH QXP HIDODIQED QiR p XP Q-PHIR RX VHD R IQDOHVSHRILER GH
XP D RSHUDONR DUMY p\FD / HRQAY s

(PER UMV VPRQFHSYHMDQ RP HD GHX P DT X D Q W L GXOGHV
%U\DQW GLVFXWHPHGEQXP HUDO LY BOMWR/LWEYRR Q VW B0 mR
SHQVDPH@WRIPIWWFRSURFHFRRSOAMRHQYRQWHR SHQDV
DTXLVICOHKRELOL@PEEMFDWDPERBHVHQYRO GIHAMYWRW XU D
FRIQLWUXRWGDPHQWHQWURY SHVTXLVDGRUHFRQWULEXtUD
VLIJQLILFDWS Y UBARPEBHHHGOMWBRWR FHWYRVHD QLD JAWK) R
FRQWHIDSR/LFRORUWIX HDFRQV W UXRLWDE LR FXQILAFEFR PDWHPiWL
HQYRQWR SHQDWSUHQGL]®KW PF Q LFID®J R U L AVIP\RWD P E PP
LQWH U QDG HHNWILR W XJUINY FDSDFLGMHBEB O L FIiDALVHUHQWH \
VLWXDo3HNIJHW S

ZVVRHTXOMPSHQDYVW UXbthH#DIVW D P EpRSHULr UD V
SHUPLWBPRLDQBSYRHWBSHULPHQWDWHREBRQFHPDRMPIWLFRV
SULQFLSHPRHOQWD&MRE P D GRFG HLM ~PHURYV

BHIXQRKLVWR HBED GRYUBRWRD G X Qi RSEHHOWBA HE RH VW iJLR
GREHVHQYR O & IPHLQWPH WLFF P B G L DSRDQ G L YWAUROD LR QD

> @WDQMonR GHMGH D SHUHSonR QUAW GR Q-PHIR DWW D SHUFHSonR
P HADE TXDQGR D FUDQD FRP HoD D FRP SDIDUQ-P HIRV FRP FHURY VIQDIY

H RSHDUFRP HWVHV MDY > @RP HoD D XVDUFRRP RXP P HR DX lMDUE VIER

@V IRPDV FRIFUKAV FRP R piDRUAT RX WHOJIRVT P DV FHAWV IRWP DV
HVSDADLY H DEVDY TXH FRUHVSRQGHP DRGQ-P HR 5 IHEHU S

$LQ ®DL UPXOH

2 SRQR QR TXDOD FUDQD D] D WDQVIonR GD WHDonR GUHB DR Q-P HIR SDUD
DV RSHU0} HV DEWIDIBV FRP MICDIV p R SRQR GH FRQOR ( ® AUD XPD
FRO/TR HQWH D DQMD @KD GH GHVHQYROIP HQR FRP  DTXHD TXH FRP HoD
FRP R DSUHQQ] DAR GRV MDY QD HVFRD 5 HEHU S

1R FRQWH{Q®WHH[HFXWPSHUD oDV WP p\WVRMBFRUUH P
PHGLDRRWH PH QYR MPID QLS X ODX HHYY R ODYIH®D S W B BRIERV H W R V
PHGLD GRVIDQRWDQ@XRp U LHF®Y RO YR KEWRD dYDRARRQ ~PHURYV
T X D Q3/DRVRP E R ORIVL FARM X Q/GIR QWLH Y

> @D VH WUXP D RSHUDonR DUMY pWED p SUHFIVR \WUXP VIQDODUM p\I¥R
XP MIQDOTXH QTR VH RU LD GD DEVDoNR IQFIDOUHVXEBIQER HP XP QXP HIDO
TXH RIHHH DSHQDV D SRWEITTEDEH GH QRP HDU FDUDRMUAIMIFDY P DV XP D

TXH VXUH SUP HIR H SUGASD® HQM GH RSHIDo} HV FRP HWDV TXDQUIEDGHV
| HRQUAHY S



$VFRQYLFGLNF X \QRMB\P H\VDIPR 0 GRO ~PHHAXP HUFDXM R V
FRQFHNMWRWVHQRMDURNGHVHQYRO GIRSHQWRP HPQWR Pi\MLFR
VREUHWRSGIR VDP BQWWRP AWV AVRH Q WRSHY T X L \EDUGR/U DIHL QIR
OH L U HOMWISRQW XBIQ ~ P HIUIR. G HGIF X D Q W LIE@TX-D@X\PRI p D O
UHSUHVHQWP@mMRHRZRVHMID ~PHPRVLIQL I LFQTRO@X\PRI UD O
PRVLJIQLILPRIWIKL OS

$VFRQFHS OFVUGRSHQ VD P QWK P QW YUHP HjW HG H LCOHY
JHRQWLHY RQGRIDXWHRQIDWIRPR GLItEH®DLPALRPEODUBYD
GLYLWBABWWM SHUD PHGE LD GHIVQ GIM | D VDILJDS R U WER GFR@W H[W R
VRFHF® O WXRGBIO HQY R O & BEPHDWDR B Q UWRP pWQ BRQRIRQHLUD
FRPRWLQGLY tRREAESWHHEGHPODNBBHUD ®MHWHPiIWLFDV

e QHFHVVGUHIVRV DHDUVW rGR{AMFRQVHOMRKHRSHQVDPHQWR
DULWPpWURKBRXP SURFHEBWRHVHQY RO PRI QWD SD S B®
PHGLDTRDHVFROMN/XPHKQGDPHPWDB A Q VW IBX0WRBFULD QoD
VHD S UR SUHR HO W LVSLGADXVDI® YHHI\G U H V H QI BB HWH Q W LDARLW P pW L F I
YLQFXQBGBPEPSFRRQFHLWXDO

$VVLRLFBYLGHMMABSRUWKE@RXDSUIWLRNERFHQTXHY
OHFLR@MDRGXFDo®RVLFABHUHK® DU BDPHUBD\VGLIHUHQGHLD V
UHODF L PFRH@WIULWPHWLFDPHQWH

3DUBRVSHVTXLVDBPX®R QVEUDVLOHIRDRTXLPLPHQH]
HVSDQKRO HVVGHVHQY R O & BPH@WDR B Q WWR P M HORD FOLEPQ D
W UDEDXOKRYVLRLQGWWtG XR
> @XVFDUD FRP SUIHHQUTR GD TXDQIEDGH H D REVHYDonR H D P DQSX@onR
GH SIRFHWRV RSHIDIYRY ) RP HQIUD FUDWYIGDGH H D VHQUELGEDGH QD EXVFD

CGH SURSUHGDGHY H UWHDo} HY & RCKHFHU DWXP IUH XVDU XP D P HWRGRRJIID
KHXUMIFD P RIYDQCR D 1QXlonR SDUD DMCGDU D IRUWP X@onR GH KISyWwvHV

JHQHD@ Do} HV H HP DOXQV FDVRV HVADWJIDV IQGXAYDV / IQV * 1P HQH
s

BHIXQERVHWWRUWNVSURFHEMRHVHQYRO GIRPRG® R
SHQ VDI [WHGRR VPIULWD¥HWNWIHODFERMVIL SRMWMDFLRFtQLR YV
PXLWMRYHUVRQYLPHQH] S (VVHW L SRWU D F L R FY@ERWY
ILIXUDWLQYWXLWEYRY XWeDWWIGLRVPXR W LSO DPOIWE HRRR
LQIHUHQFLDO

3DUMQN*LPHQH] S RUDFLR Flt QX BDHVMYNRV RF ED G R
HOHPHG®WMRY¥HSWLFRWUH V SIRRUHF R QK H F IGIF@ @ RH U Y®D m R
TXD QW L G DLGH O XH/QnVis.LHJ WIRWR GIRVEP VLW XDBPHWRPSOH[DV



PXLWDW]HDVVRFLD®DUFLRALQXKR DWHINRSUHVHRWMHFLRFtQLR
L QW X LSWLR'SRU L D POIV@\V@ MV X L & X-DVQ W L WYDIVDLFYXBOVG DWp F Q LHE D V
FRQFHOWRMYV VISILRIH F R Q KRIFBIORKT X D QW LB DG HPL W X IHo m R
RSHUDOTKNH[SUHVNBELD@WHUBY  3RQWXBEHU GH
DFRUBARPI\JRW VDVFULD QWIBRPSUHH @®GEHBQL I LEFHRWRE HQDomR
(VSHFtIISRM[HPSAORHRRUJDQIHPILLOYPDSLOGHEVRUGHDGD
REMHMPRAGLDWDPHQMEH DF ARKNHD OXWBOHPHQWR

2 UDFLRFRIQQR@ILIYIRV S H LKADRE L O LGHM&/MV L MDRIUDFLRFtQLR
DEVR QWHRI H UKD EL O LGB B SIUHH D W U D W) BLROWV L E LSSRIBWH R
GIFRP SD U DWHTRD FY R\W R DDYIRE RFRMR X WBERYFUHWDV

$FHUBBUDFLRPI®IL\WLOQR *LPHQH] S DILUPDPH?2
FRQMXXHNRWUDWPEIHPMQYROYILRHKPWRWMHDWREVHUYD®GR
SURSULHGHNGB R LWGENRQ {PHTORW U DEWEY ®R/ V LAPH V W DDFLDPG D
T X H VVIHD F L R EQ@RR [ F O X BLY RW X D@ HHG/L 0o thiROD FL R @ B WHHNV X G R
FRAH[SOLFD/REUMW HODGIRTKISHUFKXPWRGR | H UG WH W XN
RFRPS}HR 2 UDFLRPXPDMVRLS LW IWQ P RLFOR PR W U XWX U D
FRP S D U HOQWEDH R MY/Q WWRIG R ¥H Q WDUVE D U VB HY/P W R GRRF R P R
HVTXHPQVW U XPXIQ WDREDY HX PLLWV X Did YISW FG BFLR/P S D U BidPm R
IRUPXOWL S GBIQRMRAGLWL/YRW PHQH] S

3DURVSHV T XLV DSFRRUMNI XRIMBNG GBRBR QW H X VU D GF R
$QDODWRY R UDFLRMQLRE g FRDGDWY HUWH®RBHQVDPHQWR
DOJpE WLTREO®LUH V'S . &/IRG X 0 }HIRH VW D E H O HE HPHHAGDWAR® W U H
REM HRDRWH P i WS B RW L F X ODREFHL@EDHD i O GWDIS U R S U L HEHV®H V
REMHWRYV

(P UHODDRWRD F L R Ft@IIHRJ H S RIGIHO® H| HX FH VWIHODFLR QD G|
H[SOLFLWPFRO®WWHHGDYWRBHUDHISWRSULHBDWHRiWS¥DV
SHVTXLVD-HBRUDX Q IS®HIHRZ QU HHKRP BIYHR U JRD LD V
LQGLAXPSRBHLBRIDFLREQIHR HRLFQA®IOYIGRYR G HD S H QDU
FRPRWHFDQLWMRRRRUGH ARPRBW H RO BW ISHRIR H®D SR G H P
VHERRUGH QDEIRSBRFHFD QL \IMRNIDIR/ X FH\G\MR D UFHQWHQGLGR
FRQFHLWX BRPHQ&M DFLRAHQMBSHQ®RPHLEDomRAURZQ
7KRPDMROLDV S

3DURVSHV T XLV DEBRIM\AIDIGUFSD U H FALRSED Q W6R\WQ W % Q D
"-RmMRRVFBXGDUHY DDUWLFXGRMWMRLRFEQGR¥PEHRVHQFLDO



SDUBURGXGHWRJIJQLILEEGRWRYRWPIHWRBNHTXH Q WHRRDQ W H
GHVHQYRO®HPHRRGB S HQWDWDFWHUtVWLFRYV

3RGHPBMUFRIRSHQWIOULWPHW LHADWHQWHLR QOWRUSUHW |
R TXHKi GHDULWP p\WR L.GFHRW H U P L QIDVB OIVOR HX H.P SOPRIELOL]D U
GLIHUHQMWHWY D GHIRW PIDL G RP L Q®HWP D QH LDV HJ BNE®BHV VRV
DULWPpWFIRDXHSRVVLELSRWHPR HGL I HUHRPWRGRNVROYHU
GHW H U P L\QIDASXOD/®}E VX XBIVH Q WQ XSRp UT RS H U P HW S U H IDHJ
PDQHLOB[tWHT Q HFIRQWHFBRKHF UGIRR Q K H F X QR GBRIRGOP
GHOHWDLVWRG®DGH T X D@D E RALISY W FHVHHAMD @WSIURE O HP D V
DS UH V HQW WU | LGFHDRVMHLWIMPIGDLVH U HFQW RAH F R U IDHRWGR LRFtQLR v
I'LJ XU D MW X LDEMRFO M MW®D WG Y RRXE@W LS OR6DMELMEGAR UHQF LD C
H Q WRIXWV U R V

2 SHVTXL\SRERWRW FLHRAK]WRILD N DI L UPYH

$ P HOM HIV HTXISDGD FRP XP VIVAP D GH IRWP DV FRIQUWYDV UAVSRQU YHV

SHD JHIDonR CRV FRAKHAP HORY QXFBDUHY TXH ®H SHP MW > @H HRX\BU
Yi URV FRIQWRY GH UHHUW QFID SDUD REMMRY FRP RV TXDV WH GHSDWD HP

VXDV H SHUE GFD FRUADCD

2 X WD'RS H E VSRR U VQIMRR/QHF H SR R WoR U
> @R GHVHQYROIP HQR GDV KDELWGEDGHV DU p\WFDV DV P HQMV GDV FUDQODV
SUHFVDP  SUP HUDP HQM DSUHQGHUD FRALIFDUQ-P HIRV RX VHD DV FUDQODV
GHiYHP DSWHQEU D IRPDIU DPDHDU H SWRFHAWDU DOXP DV
UHSUAVHQI0} HV SUP MYDV GH Q-P HIRV DQMV GH DGTXWLHP  KDEIGEDGHY GH

GHFRALFDUQXP HUDLY QD 1DVH GH GHVHQYROIP HQR VXEVHTXHQM . V] VRIIDN
S

$ SHVTXLVLEBDBGHQVKEHUPDQ DSUHVRQWMY HG&R
SHQVDPBQUMRP SWRER/D QW pRLEFIDG UIRVHIXLU

AXDGURtYHGW HVHQYR O & BEPHOWDOP B gMWRP pWLFR

1tyHO 2 TXHFDWAMUY DR @QYHO

2V IQAMIGRY QHAM QYHO GH SHQDP HQR DWW pWWR HP SUHIDP
DILWP Do} HV IQGHIQEDV FRP R SRUH HP S® FDAD Q-P HR\WP XP QIR
1tYHO GH XQEDGHV GH GH HQDV H GH FHQMQDV DSUAMVHQIEP DUXP HORY QTR
UWHDFRCDGRY D GHWMP IQDGD TXHWWR QTR DSUVHQEP  MOAMEDIYDV
SDUD VXDV UMVSRWIV H TXDQGR H STFDP VXDV HVFRBDV R IDHP CH
PDQHLD YDID SRUPHR GH H SUMWAHV FRPR QR WQKR FHWM D
SDUFHPH HF

2V IQAVIGRY QHAM QYHO GH SHQDP HQR DU pW¥R IGHQMEDP
QHHOMY Q-P HIRV H RSHIDP VREWH HBV 1nR WP IDP lIDUEDEH QR




1tYHO HOBQR FRP DV SIRSUHEDGHV GHAWHV Q-PHRV H GDV RSHWDo} HV
GHVHP SHKR | DU pW¥DV ' H P RGR JHDO ViR SRXFR FRP SHWQWMV QD WHD@ DonR GH
F GX®/ H DR VH FRP XQEDWHP FRP RV FRBUDV H SIRHWRUHV DFHUD
GH DVSHRRY DWW pWFRV XM} DP XP D @UXDIHP SREWH VHP P X\B
10r QFID H FRHY QAID HP VXDV DU XP HQWIo} HV

1HAM QYHO RV IQAMIGXRY DIQED HWAWR DSUHQGHQER DV GLHHQOMV
PDQHIDV GH  UWSUMHQIU  Q-P HIRV UHSUMHQID} V- GHAP DIV
ILDAIRQ UDV HQWH RV & RQUMIXHP FRP SDUDUQ-P HIRV HVSHRIERV
1tYHO UHSUMVHQIGRY HP XP P HVP RVIMMP D RX HP VMMP DV GLHIHOMV 71 P
H STFDIYR FRQKHAP HOR GV SURSUHEDGHY GRV Q-P HIRV H GDV RSHUDo} HV P DV
DIQED QiR FRQHABP FRP  HIFlr GAID DV GLHWHQMY RSHUD0} HY H VXDV
SIRSUHEDGHY 6XDV H STFDo} OV FDUWDRMUDP VH SRU UHFRWHU D
HHP SBV SDMEXOWN QR IQMW GH MAMFDU DOR JHIDO $1QED
DSUHAVHQEU GLIEX@DGHY TXDQR D YHUEDD DonR  TXDQR DR HP SBHIR
DGHTXDGR D WP IQRBIID DWW pWD H TXDQGR | UWD@DonR CH

JHQHDQ Do} HV R TXH 1D} HP DSHQDV SDUAD® HQM

2V IQAMGXRY GHWH QYHO VH QUABP HQM VRTIFLBGRV D 1D HU ViR
FOSDIHV GH FRQHABU DV SIRSUHADGHY GRV Q-PHRV FRP DV

1tyHO SUIRSUHCDGHY GOV RSHWDo} HY DUMY p\FDV  $ SUHVHQEP  DUXP HORYV
DUMY pWFD IQRP DYV VXEMADERY SRU HHPS® JHQUERV HP SHIDQGR DV
IQRW DO IHUDP HQBV DOpEUWDV  SDUHDE HOM  &ROWMIXHP  DFRP SDQKDU

GHGXo} HV DUXP HQWEo} HY H DyW P HVWP R SURGX] lUDAXQV DUXP HQRV
$1QED QMR FRQUHIXHP  WHDHRDU HOWH W DV GIHHQMV RSHUDo} HV
DU p\WFDV

2 V IQAYIGXRV TXH HVWR QHWWH QYHOGH SHQVDP HQR FRP SUHQGHP D
QHFHWIGDGH GH MVMEDU ®JIFDP HQM DV UHVRM0} HV GH SUREGP DV
6nMR FDSDIHV GH DYDIDU VH GHWMP IQDGD DIlLP DonR DUMY p\¥D p

1tYHO YHEDGHLD QR FROM W GH GHMP IQDGR FROMQR Q<P pUFR  3RGHP
DUAK p\I¥D FRPSUHQGHU DV WOolHV  @JEDV HOWH DIWPDo}HV  H
IRP DO FROUHTXHQMP HQM D FRHU QFID IQMUID GH XP D GHP RQAMIPonR P HVP R

TXH DR HDERU ® DQED R IDHP PXMWV YHHY GH PDCHLD
IQFRP SBMU &RP HODP D HP SUHIDU RV HBP HQRV FHQADY SDID R
GHVHQYROIP HQR D PDMWP i WD \BIV FRPR SRANOGRV GHIQo} HV
WRUHP DV SIRYDV HF  DIQE TXH RV W QUEDGRY GHWHV HBP HORV
SRWDP QTR VHUWR FOURV SDUD HBV

) RQM * XEHP DQ

e IXQGDPHIHVIMDERPSRUWGBREBUR | HV \FRIQHKW F RUGHFY H L V
GHGHVHQYRO ¥RRQQWBYRW P G\WLHF RNV W X G DXQPDM N T X HR V
LQGLYtBK&NV HUHQMHIMERZHVHQYRO GIRPHQWRP RQWRPiWLFR
IUHTXHQWH © HOQHBIL DLFF X OGIF & A8 UH HPVWWMBHFR QK HFND V
YDULDpHW/HQFD D GDSWO0 BIR/ IHDRDFLOLOVD S WRQGGH) GR
IRURDLFD]

7HQGHRPY L VRWR ~ O W LGSHOWRDVRLRWR F LDIBIRR/U G DARIPRQFHLWR V
GHDULWPRWHERFD &R FIDHVVHQB GR@ Y W U D \8 Bl DM JHF DV



SUIWIH®OAFDFLRIQBDBWVWEU RPRXPIBRP SUHHWOMHGEX UDGR XUD
GHVVHRQFHEREFOWARY O XQBRP B R QVWRXDXWRUHV

> @R WDIP HOR WDAFIRQDOGD DU p\WD HVFRDU S} H HP SUP HLR SDQR
WFQEDV GH F BX® PDV GH[D GH IRD QR R GAVHQYROIP HOR GH XP
VHOMER QXPpUER TXDQR XPD GQVPXWHNR GV QJIFDV GV RSHWDo} HV
VXENFHQMY DR XVR GR Fi GX® DU p\WR FRPR IHUDP HQU XP TXDGR
FOUPHOM IQDWIDWUR $QP GR TXH SHEHWH HP WWPRV/ CH
DSUHQE] DIHP P DV W@D TXH SHP WM R XVR P DIV IG[ tYHOH FRP SHWQM
QTXHDV IHUDP HQBV SHEH VH \BP EpP D RSRWQGDGH GH DV FUDQODV
GHVHQYROHUP D FDSDAGDGH GH UHBGMUVREWH R TXH K- GH JHQuUER VREWH DV
VIDO} HV HQYROIGDV HOMY D @JIIFD GV RSHDo}HV R TXH HP ~@P D
IQANGAD WHHWH VH D XP D P DIRUFDSDFLGDGH GH DMFXDURY UHFXWRY SRARY
HP MRIR QD VIMDONR GH XP SUREGP D RX QD FRQGX0nR GH XP D IQYHWI DonR

1V * IPHH S

$ FRPSUHHGQEPDRVHP i WRS DRI X Q GY GIDEWIDADHRT X HA R
VDEHMSRIXH"IRFDVRIDULWP VWIFHRPKHFLFREDHY VrQERD
FRQFHINPR PHURWVHXGHVHQY R O YLPHRGRRA W U D VBHFLOFX O R
SURSULHGDR®REMUDMPAELIHUHRRQHN G MORWPHURMPFRP B
SURSULHIFO®WYSUQRNHURXEHUPDQ VDOLHQWDOpBRYV
HVWXGRIWHPBWHVH@RAXU U t FMFR GEHV GRVDQRVQLFLID LV
DERUG DGER LW P@EWVMOPD IFH QW QIMIBOLFPUMKRUHVHQ D omR
YLQF X O B G)BWH O D ¢}GIWRUM L SGRHD ~ P H URYWQU-HP H HRRS HU DO} H V
HQWALHH U HRBW H D ¢4HHYWDUSU R S U L HEEHR 6 PPN UHRSWU R S U L HEGEIDVG H V
RSHUDOFXEHUPDQ S

3DURQN*LPHQH] DDULWPHWERQDBRXGBMTXRFXUUtFXOR
WUDGLEQR®P®N HEHYHQVLQDIW FRHRDS UR I HV WRIRNE PHW LG RV
DXPDHQRUSHH V\GrHR WO D G DOWR W P$ WR SRV HQWLBRHIUDGR L
TXISHUPUWWROYREO IGR I W U/HRWVRDU FDDW p F Q HEBIN WWDHW HU LD P
VHUSDUWIR OXF ISREEOQHPD

2 HQVL®RB ULWPEWWAHIR Q FH ER®RPS UR F HVE/RD Q JGI 1) W H
GHVHQYRO YGRS QQ®ARD P HDWRH P i WQRRXD®H SUR SR U FLR\D D
HVWXGDXPWHW HQ G LPHRIW@RGR JQLIL BRWRQF HQOWRPULFRYV
1IHVVARQWHRWBURIHVVRWXD FRRRPHGLDGR&HYWHBURSRU
DWLYLGXABYRUHDBRQVW WGBXRFRRKHFLRXPWERHPRIHVROXomR
FULDWHNYDREOHPDVDRUPBXVFDRR) W ULIEXD B U P D @&HRP D
VRFLH®DGRI t WHURHDI O H[LY D
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$WHRWRMDPSRRQFHLSWRSRRMIUDBHUJIJQDXG pXPD
DERUGDFRBQLWIXHYUWPRPSUHHORPRR GHVHQYROYLBHQWR
DSUHQGL]®KHFHPP SHW r GRIPIS\O HYBIRUJD Q LGBIPD Q HLFRIH U H Q W H
IXQGDPHQWEPSR. YRESYRNMRMRULHQHWDPURFHV VR

BHIXQEBRUIJQDXG RFDPSRRQFH IQMRHOH VW VIRPIHDW H
SUREOHNBYDRIRVLM® XPFR QM X®WR URBL@QHRUPHBOREOHPDV
VLW XD d}H® D oHYW U X VFRQBWH HGRIMH UD 0GRYHQV D P HYWRYV
VLW X Dld YHWFRRQ H F WDREIR\D F HY WERWD F A QNVHDE O L EBPD QHLUD V
GLIHUHPWHERQWH[WR BB HFRQVWERMWMEEEBQVDPHQWR

$SOpPBLVHRXQFKBXPFDP SRR QFH ISWRSBIOC H | L QALRGPRX P
FROMXOMWWRLWXDPRXMEBRPtQURITXKBDYDULHG®HARQFHLWRYV
SURFHG L AFHHWMSRAH V H QM B B yHOM. FHDWW URHRLQNH n9R U J Q D X G
S

$ DQiOIGVR¥ DPLQISRW FR USH GR\W HLWEBU H VR O B 6ImR
SUREOHYPWSLUHWDPHQ W R QPWEHIOR P R OWIH S U H VDM WYX D o m R
(VVIDHSUHVHQW R iRV W IDISHIGDRX VRE HVtPER BIRLIJQRD V
WD P E DFE UD @IFR Q VW UXD MARP S U H H Q MARRQ F H L' W R ¥ R UGHRP
9HUJQDXG S

$ 1GHD GH TXH D UHSUMVHQEONR QR VH UHGX] D XP VIMWP D IP Ey @R TXH
UP HM QUADP HOM DR PXQGR P DMIDO RV VUJQUEDQMY WP ERBV RX
WICRV UHSUMHOBP RV VJQUIFDGRY TXH ViR HBV SWYSURV GH RGP
FRIQWD H SVERQJIFD 2 FRKHAP HOR FROUMM DR PHWP R \MP SR GH
VJQUFDGRY H VI QUEDQMY HBI Q1R p IRWP DGR VRP HQM GH \\P ERBV P DV
\DP EpP  GH FRQFHRV H GH QRo} HV TXH LHGMP DR P HVP R WP SRR P XQCR
P DWMUDCH D DYIGDGH GR VXVMR GHWH P XQGR P DIMUDO

$FHUGDVHSUHVH @DV WXDBHHIQDXG VDOLHEXRKNYD

3D FRP SUHHQGHU D UDIEDGH H DIW VREWH HD D FUDQD FROARL
UHSUMVHQEI} HV P HQBY GHWD UDEEDGH ( QUH WDV UHSUMVHQMIO} HY
DOXP DV QTR VTR DFHWWYHY DR REVHYDGRUH WACR H R HGXFDGRUHMIV j V
YH HV GHVSUHSDUDGR SDUD IQMSUABUR TXH D FUDQ0D DFUHGWY FRP SUHHQGHU
RX 1D} HU 0 DV FHYBV UHSUHVHQEO} HV ViR REMMMEDGDV QR VHQIER GH TXH
SRGHP RV GHDV SHUFHEHUIQAFDGRUAV 1P SRUBQMY QDV SURGX0} HV GR VXVR
SDOYUV SIRKQADAN GHVHKRY JHARY DQDQJIIFRV RSHWDo} HV [HMV
SHBRV VXVMRY HF  9HUICQDXG s

'"HVVIRUPRFRQKHFLFRQWHRDW R Q @B B\RX M HHLQAMRPD
FRQWIRFRL |HUHQWKDDXHMN Y R ODAHRPP S U H HRIW M RLRR/Q FH LW RV
3DWPDWLVWI



8P D FRP SUHHQWR SVIFRPJIFD GH \BV FRQFHMRY UHTXHU HOMQGHU TXH RV
FRQFHVRY SURIUMLYDP HQM VTR IRWP XOGRV D SDUY GH GLHIHQMY IBRV GH
VIWDo} HV H FRP SHWQRDV H D SDMW GH GLHHQMY WBRV GH UHSUAVHQIE0} HV
@I XDV H VP Ey @DV

$ IRUPIRPRPSURE OMHPHU H V H Q QIIDXREQ B IHMW DIPRHIQQMWHL U D
FRPRDOXRRQWHUBHBWHDVHHYWR O KN W U DS\DpUDHDV R O YV \CRR
DFRQWSHRAHTR 8tYBEGLILFX G DGH FR UKRFR FR Q W H [PV K HD
VLW X poRRRORFBIBWDIQDXG S GHILRBP SRR Q F HIFR R BXOP
FRQM X®WWR W X D of KM\ UD W D RIHHgWREDYDULHGDHFRQFHLWRYV
SURFHGLPHQVERW V H QGHY & S8RM H U HIQRWIAW URHRLQWI ¥RV R P
R\WRXWURV’

$ WHRGRWFDPSRRQFHLWMRDWRPSUHHPRHRVDOXQRYV
FRQVWBREPHPD\RMP i WHIPFRREVL O VW U D\ pPUULBVROYRBOHPD YV
(VVISURFHYMRHO L PDWIDQDADWHP i WDRBDPESRGHHDSOLFDGR
HPRXWUDVEBVERQKHFLPHQWR

'H IRUPIHUMRGDP SRR QF H WX YVEW X DDXHMLIHPLIHUHQWH V
FRQFHISWRWVHGLRHRWRBM HSUHVHQWBR@RH L W RS DN KRYH D
VMRRQVWUBRS®RBHMUFR QM XIXWEB D P H @W DD U LRRSHWUIDW y U L R \
DW LW XDHDMM SUHVHQ WD }HYG H

, p R FROMQR GV IQvDUDQMY RSHDWUDV H HWWVR WHOARQDGRY j V
SURSUHCEDGHV 1QYDUDQWMY GH XP GDCR FRCGFHMR \BLY FRP R REMMRY H UHDo} HY

6 p FROMQR GH VWXDo} HV TXH GDU VHQMER DR FRFH\R 5 p R FROMQR CH
UHSUAVHQI0} HV VHIBP HOV DOpEUFDV JU IIFRV H GDIWP DV HW  TXH ViR

XDV SDID WHSUHVHQRU FROQYHUAR P DMP i WD H QR HV  9HJQDXG
S

(VVIHVWUXSHMYUPIXWBFRPSUHHOB MRUR | X BIGR Q k P GRD
DS UHQ G WD IGR BFLRPFGSFO H [ IGFDGRIF HVWRU P D GFRR QKHFLPHQWR

8P FRQFHLWYWRQKALJQLIITHDGCRBEDUHPIBELIHURWQAWHXWYO}HV
3DUTH U JQDXGV WY W X DWHrHY/H O D R W D U HRIX5\W R E O H K ERV

SURIH\BWRISSB UDHVHQYROD FAWLUR AWM VSREWD U X QRAW L P
9HUJQDXG HQW HWQLGHX B &R R

8PD FRPEICDONR GH \BIHDV jV TXDIV p [P SRMIQM FRKHFHU XDV
QMU DV H QUEXGDGHY SYSUDV 2 GHVHP SHQKR HP FDGD VXEWUHD \MP
IP SRUVGAD SDWD R GHVHP SHQKR JBEDO P DV VH KRXYHUGLEX@DGHY HDV
QHFHWDUDP HQM QR SUHFVDP  VHUVRP DEDV H P XASTFDAV ' HIFD TXH
QP FHWR FDP SR FRGFHWDOH, MM XP D JUDQGH YDUHGDGH GH VWDo} HV H RV
FRQKHAP HQRY GRV DOCRY ViR P RGDGRV SHDV VWWDo} HV TXH HQFRORDP H
TXH SURIUAWLYDP HQM GRPIQDP 3 RUFRQVHIXIQM DV VDo) HV p TXH G1R
VHQIER DRV FRFHIRY 9HUIQDXG DSXG. BIQ &RWD s



ORUHLUD S FRPSOHPHARQM/IRVFRQFHNVMBNVHQYROYHP
DW UDGPWHVRO BHBIBRREOHPBVYVEHVHQY R O Y LPHH@WRRY HM D
UHVRGYREOHRRYGDP HSDWIDGR WO X FRPSUHHBERPVWUXDP
FRQFHISRBWHY$HRFHVHRO MAH VW6 R LEDXW F BIR W U D \W @ diLD V
VHQWIRERBD SUHQGHP

2XVHMDMRS RV VRIS U H HRGHNL S GIIGADYAW R FRQW D V
EiIVLFRXH[HUFtPHRYQLFRWHRR Q F HLIVRAR. | H UWIQQWHIX®R) G R
W U D E D OKKPGIR ¥ U HVQLWWHE\D GPHFRB H U P L WRDFO X PRP S U H HIORGAHRU
IXQFLR® WU B QIARY D U LROSHUIDW HRIGISIUH V H QMY B4 KGCURH VR O Y H U
RWUREOHPDYV

2 DXWHRKD PDD W H Q8 B BRDI D WGRHT X HD H Q K XWPIDW X [BRGRHH U
FRPSUHH GRUIBTHQRF ~QLFR QFHOMMRP R XDQGSRUHWVHPSOHYV
VHPSHI®YRPFHEHXP 'R PHVP R HLXYPRE R Q F HLAWIRQ KCH Q WA I R
YHUGD®BIQBHSOR WPGRIHUNQWMNDO}HV

3DUEDQWRY S  RWHUWPWRT X HPDW HRXGHR U JD Q L JIBid W
SHGR ySVX R HDISAUR QXY HPRP REM HRHQY W RDG RIS WR F HWI R
UH VR O® BBILRR E OGIIXIP DG D GVDL W X D 6@VRH Q GTHX MR V T X HPOP D
IRUPIXHRRSUYySDORBG&FR @GWURDU JD QY KIDWG H HIDN VLFPRQVH J X L U
UHVREPHUREOEBFRPRPMHISWRYVBEEHQ VDD M XML JONK H
H ONHV D EFFR FD \H V' W U D WX IBLUDHVEX. V BBWD UFIX H JDXUP D/ R O X 0o m R

2XWBRQFHDWMR]SDUGRMYVTXHPIVRWQY DU LRSHUHDW y U L D\
RQGIMQROMARLQYDUpDSBHV D IHBHD O LSIDWBMHHSUHVH@WDomR
SDWBUJQDXG S

$ HODERDonR CH IQYDUDQMY p IQAMKP HOR GHFMYR (D FRQAMKonR D
UHSUAVHQEONR ViR RV IQYDUDQMY TXH DWHIXWDP j  UHSUMVHQIEoNR VXD

HIAr GAD SHWP MOER BH DSUHQEHUVXD GXSO IXQonR  GH LHEGMWD UHDAREDCH
GH SHWIUWH D XP FH GX®& WHDHARPDO 6nR RV IQYDUDQMY TXH G1R |

UHSUAVHQEONR VHX FDU \WMURSHIDWAUR

SRBXWAODRGRUHLUD VDOLHXMNYD
6MR RV LQYDUDQMY/ RSHIDWURY TXH IDJHP D DMEXOQonR HWHQRDOHQMH
WRUD H SUWD SRV D SHFHSomR D EXVFD H D VHBbnR GH IQRWP Do} HV
EDVHDP \VH IQMLDP HQM QR VWAMP D GH FRGFHMRY HP - DonR GVSRQEYHY SDUD

R VXV\R REMMVRY DWEXWRY UHDo} HV FRQAO} HV AURXQWNGADY  H QRV
WRUHP DV HP DonR VXENBIFHQMVj VXD FRQGX\I 0 RUHLD S

2VLQY DU LB HUHDWANUE RYL GH BGRVIWLSWWRUHPDYV HP Domt
FRQFHLWRYV HRQDBD6MMRHRUHPD HPR XD SURSULWDOGHR PR



YHUGDG®REBBHRB®RQFHLWR HKXPREMKWFRUHGLRXSIRWHJIJRULD
GHMHQVDPWQBMBP BHUWLQHQMMDIBWHODXG S
(PERUMHQBPHVPDXQonPR VH[LV®IHH U H@W/BUGHHOR UH L U D

FRQVLGHUD

+i XPD UHDonR GDPWD HQWH FRFHWRV HP DonR H WRUHP DV HP DonR
XPD YH TXH FRFHWV R IQIHAHQMY GH WRUP DV H WRUP DV VR
SUIRSUHADGHV TXH Q1R DRV FRQFHIRY VHXV FROM-GRV 0 DV VHUD XP  HUR
FROXQA.® &RFHWY HP DonR WiR IQIUHAHOMY QHFHW LRV OV

SIRSRMIo} HV 0DV FRFHWV QR ViR WRUIP DV SRV QiR SHP WP
GHIYDOIHV  IQHUQADV  RX  FRPSXWIo}HV  GHUYDO}HV  UHTXHUP
SURSRMo} V' 3URSRVIo} HY SRGHP  VHU YHWEDGHLDY RX IDODV  FRGFHWRY
SRG-P\A—UDSFQNLHBNDQWRXLLMBNDQWMQGDD\MP QR H MMP
SURSRVIo} HV VHP FRQFHVRV 0 RUMLD
2XVHMOWL QY D U LRSHUHDWANR RXYH 6 R'Q K H F L PHYQRORO/X Q R
XVBHRURP S Ot FEHRDNMR W@V F L GLAVYOR D QI6\RW H V R O WHPOG R
DWLY LGDHYHHO L J R UH W DiRHVQWMN DEH}MVRUPBWJHSUHVHQWDon
DM X G DQIBMRQ VW GXOR@F H UWRYGRUR | H DOPUHMWADHZ YD ULD QW H
FRQVHMXHWH PHOKRRPR DOX@R JDQRIPHQVDP HQOMIRPEp P
SHUF HEMG Y | L F X ODGSIDGHAA APPGHWH UPERPSER QFHLW XD O
(VVHRR QM X®HKY R 8 U H V H QMhI®AHAR URRRR O HHQ R V W D
S 3 DWLQJIJXDQBWXWIPERQRVILFRVDIJUDADXWRLQGLYVY®XR
XW L GDWMS UH VI WODGH YW XDo}HV’
1DUH O D @\RBWH | H ADRX QR LQJIXMHRWtPERWRMPSDSHO
P X LWMRS R UWDSR®PHLEH OTR \FR Q FHR. AR M P i W DRORADR U PNDi
TXKHMKRISDUDO®HW DWHP i WHIKY D/UPER @RV HUHRIMHSUHVHQWDO}F
(VV HWH F X IDWRY/GROODPO XQRH Q VIDOW H B BB KRB HILQ LWERQVW U XL U
VHQWSIDAEDL GHPDWHPiWLFDV
'LDQWHVVWRIUIQDXG HVFODVMBEMHRWOBHLBHGRLV
FDPSERQFHLWSEDMYW U XDVXIWVING DNV W U XRWOMIVS O REVDWR Y D \
TXHR SULPHILQRYXWXDINHHTXBIGLORRVXEWUB®WRHUHP
GHVHQYRGHYQATBOD/AWRJIXQBAYRGYREOHPOM JHR XVRGH
RSHUD @GH\K OW L S GHILG-DYOLNRRXAP OF R P E L Q BBdHVR/®X/DR'SHUD o} H V

$PERRWVDPSRYWHUBDIHPE R ORERDAF HE WIRM Q W H Q G IGHRDQW/URR

&$03208/7,3/,&%92

2 FDPSIRXOWLSOAPBBRWRRIMRP DGR VW U XIMXXAMIELVS O UHB-WHY DV
VLWXDo}HV SIKRHE@WHRPOF XP®W L S OGFDIoWdiRod R mMRJRSRUHomR



SUREDELOUGBBGRBEHV VD P SRRV V LHXGBRMOXFRPSUHHGGDP
VHDSURSGHYVFARQFHGWBRWVHIUDGGHHQYRAPHPGRDPHQWR
PDLDOPSORFDSDGHVHDSOLFAIHRUPWOWLIQLILRDWHY B O XdinR
SUREOHPDYV

'H DFRUBRPOHUJQDXG QD/HRUGBWDPSRMRQFHLWXDLV
FRQKHFLPHARYWRWD X DGRY BALW XDSHREOHRRBND]HBD UGLH
H[SHUL®WNXMHMYRPRQFHERFBP XOWLS GIDELRYM@&mMERHY HP
VHHVWXGODERVYPD/ROPOGMHQWHQ GH®MMERP FDPSRRQFHLWXDO
TXHp GHQRPLQGD/G\RUXWXO WV SO UADWIBY. DWW oRHR JQD X G

UHVVDXYWNVD

2 FDP SR FRFHWDOGDV HAKMUDV P XGBGFDWDV p VP XGEQHDP HOM R
FROMQR GDV VWDo} HY FXIR WDMIP HQR [P STFD XP D RX i UDV P XGIB@DonR
RX QYMIR e R FROMQR GRV FROFH\RY H WRUHP DV TXH SHWP WP DCDQ/DU
HWBV VWDo} HV  SURSRWNR VP SBV H SUIRSRWNR P ~@80 IXQonR @HDUH
Q@HDU WDonR HVFDOU QUMD H IQHYD TXRAHOM H SWRGXonR CH
QP HQA HV FRP ElQDonR @HDUH DS@DonR @HDU IWonR WHDomR Q-P HR
UDFIRCDOP ~@$® H AYIVRUHW 9HJ QDXG S

1HVWBUVSHRWRGRRPR\FULD@IIM QBFHPP SRXOWLSOLFDW
GHSHQRGH VBRF R Q W HH[RVIRK FH VW IM@®RV HUH GDW [SH U L r TKKIHR V
WLYHER® LWXDGHRXOWLSHEDOIMRRRLDGLE FRPXPXHQR
LQtFHADXWLOHYMPUD W p JDBW YD P SIRG L WFIRFRR R P IY WU LYDI] HDV
PHVPDXDQWLSDGH HIDBUHV X O WNVGRLSRVR O X Qmid H Y\HH U
FRQVLGHUNG®RBRVFRPSUHHGEP&RP DHWDISQL RLRSQ® R FHE MR
DSUHQGL]D$SBBBEURIHYDRMX KD O XRERYDQJIDD G XD O BIRQW H
XVRGDDGL0o®RUD FRPSUHHQGWRURFLRFAROR LS OTKBSRIMRX L
FDUDFWH B UW\W UHEDWVRR GHHIER Q | X QBR BRH V W U XIVXLUNDDAX QR '@ D
TXHHPDOJXPRPHQWRWVB®UHFHBHOKDQ@WEM IHUHQPBLDomR
IXQGDP F@WABMVHQY R O & BPH@WDP B QWRP pWLFR

1RKPELWR-DPSRXOWLSOIHADMWDKRE GHV WG R DVL SRV
UHODOPASRUWMDYWHY QidDIVVXDWHUQIHYDANRQWHIR. QD
6DQWHRM UOLQL HODER UDRMWTXHEDVHDQEIW HRERBDP SRV
FRQFHL®RADIAVSRXOWLSOLKFERW I B RH. Y2 VW H PDW. GJHDICCHA V H
FDPSR

JLIXUDVTXHRBDNVWUXRWOOMLYSOLFDWLYDV
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Relago Referente | |Configuracao |Cnmbinatl.':ﬂﬂ

) RQM 0 DIICD 6 DQRVH 0 HIL S

2 HVTXHBDLJIXUB VVBILY L GIPGR DS/D U WHH\O DIoXTRW H UHQ iU L D
UHODWMBQS$SILUDL P HLRDPDSRBERHL[RSURSRYLMRESVRSRUOmMR
P~0W HSODXDRQWHR X Q\GB UJD QGLRBRP S D U IPXORV L S GILSADR/GLXWDR
GHPHGL@&DGIBL[BRUXPHVH XEGLMPGXISD UWHIW X O W PRLG\RR
FODVVIEK\MB R G HIPQ Y R GBYRHW L SRNT X D QW L G D\GFHHPRD W t §X D
~QLFBIYFHO}WWNFD FRQILJX UDKW R Q JTOCHIWWU D E DKM FR P
TXDQWLGR®NM QX DVFRPELQDWYXUHDYRVRPHQWKHD QWLGDGH\
GLVFUHWDYV

3D UPH U F HEGHU H U HQMDUBI X DWVH O D oMHM D RRN[HP S®RD
IDWAHERGR VD 4 XDQWRSIDJIJRRWUIYWLDV"

(VVAVL SRV LW X oEDR/ W F@W XB DH V F RFOFDR V W X/RHIW U D W D G R
FRPR[HPSP®iVVE&ERXOWLS OILFHB RGWRHUH V R CSYR.BE-R.& HX P D
UHODWMBQGBUDBRE F | 1 RH QW DRITW IR VWP S O tiRX VIR
UHODJXBWHUGRPRI XPDFRQH[HRWEXDFODV\GHHQDW XUH]D
GLIHUHQMUWHR\GHWH S U H V HKDWHIGKRI@W PI D

YJLIXUDVTXHP®WHODOHRVHUQIULD

Bolo Preco

) ROM ( OERWDoNR Sy SUD



(VVISUREOPMRPH[HP SGRJHO DDXIRW HURRWITKG®YRG X BV
YDULi YHLM GIP\GXSGERUUHV SR QRBEREHRR S UH oRH V VW L SR
VLWXDBRMRWXGHQWH PRBHDRPXOWLROIFBIRAIXP EROFRH O D
T X D Q W LFSFORGSHU DREDH V X O WHDUB® GIRP UHD EMQ mMRPERORVV D
SHUFH DAMMEEFR P S UH HCHEOHKIR ¥ Q 0 G FED GIU D Q GRIFEUREOHP D

i DUHODWHR QpWBDHUHQBB YR YK\ HPH PR X KK P
GHOPVHYVXOGIPRRSR YV ICORIRX W GRVYARPRI[SORARDJIQDXG
S 3DUHODWMHBQRERDHOHGREN HP H GWFEPMP HV PQD W X KD
VHFRPS}HMURUPYRWHURHRHWRHQWR

8P HIHPSGRVSRGHHYUL V@M HIX LRWREOHP RPISDSHODULD
XPDFDQHMXVWD HXPFDGHUE®RWODWMHRHRVDLVXH FDQHWD
4XDQMXR/RADGHUQR"

&R QW DG RW X BREWRHWV T X H P D WELVHG R LIQW PID

JLIXUDVTXHREDXPDJHODWHRBRQiIULD

Referido
?

x4 Relacido

3
Referente

) RQM ( OERWDONR Sly SUD

1HVVWDVRUHIHUp R GRF D Q HMDID H O DpoTX W H RHVX H
SHUPEWGF RYDORREDGH DS R UGRY D ORB D Q HWHR QM. BV VL P
UH I H UMD olHR H U UG R

$VVLBWHOD®PXWWLSOURD QY& F N HOWVSERE UREOHRBV
SHGHPXOWLS RDEDY MSRMBMH U WP VRO ELEBRUWBRBRHBRIHVVRU
WUDEB®KBEM IHUHBRPRX LG DIBMX G DRMDRO X CRAU LIBWW UDW pJL D
SUYSULDDHRVOHY HDFER P S U H HIQGHHIWR O YNHLUW X DG HHR/U PACR U U H W D
'"HVVHRGRD GLVWLIBOWRHO D oWHM QiH LTDX\D W H URR @ IVIWKIPW X L
HOHPHOMWR QFRIRD YD Qe@R/DFLRPIQLVRPHSDLWERQVR O LGFD o mR
SHQVDPRR®WLSOLFDWLYR



3(5&85620(72'2/1*,&2

2 WUDEXOWRXIPDDERUGDIKBOLWHIDMANWRQGDPHQWDGD

DERUGDIHPVTXLVD6BHBINAER UHE@MIURMLQ ]DW RS

e XP D WFQFD HVSHFIDOEH FREMY GH IQRUWP Do} HY HD \BP EpP  SRGH VHUYIVY
FRPR XP D P REGDIEDAH GH SHVTXMWD TXH WD R SDMASDQM GD DonR XP
SHVTXIVDGRU GH VXD S SUD SUW¥D H R SHVTXIVDGRU XP  SDUASDQM TXH

IOQMYPP QRVXP RV GD DonR RUHQBQGER SHD SHVTXIVD TXH WHD@ D

$ SHVTXIXDOLWIRQURDSMHW SLHUL S 3XWLDERDHWD
DQiOGWBDGBUUIHGHDMDKHVWGHW YV TXRWDH Y HORDYUD X HV W } H V
QBMURFHVHRWHUSUHWDOmMR"’

$ PHWRGRDRIQDWDWHYRB0G D®D UPRMDWHLQWHUSWHWDon
VXEMHWLSHGEPGWHL[CSOREPRRVHVWXGDERVHD QG R(QVLQR
)XQGDPHORMIUHHQEHFO L RDFRQFHGWMRXOWLS OH € D% mRm R
$GHPDHVVIDERUGDMKE@WRSHVTXL VDS BURREWH Q W H UERo\Vn R
DOXQFRRWPD DPELH®WRPD VP HW R G R CSRIRDRVARPW WHRGRY
FDPSRRQFHLWXDIPX GNP S BIIDADHNVIRYGRE BBILURR E O HSRODRP R Y H Q G R
XPSDQRUGHI/ D OKERBHQVDPRQWRPIWLFR DBURIMAN RVGLIFGRW H V

2 OyF)XG\DB HV T XIIRMY V F R O\DW D GXHBKDP S RQ W H & DB 0 @& X O H
3LQWRFDOHMM®Im DXVR\SDUWLFLURBDQRHWW X G BRWBHYRB R
(QVLRDROGDPHQWDO

2VLQVW U X BHRORORGN.D | RUP DL} AUXDEEPHU YGR®R/ HUDomR
GRS D UWL F ICSOUDMMKY R O b MRW X DR PHWH P i WDLE DNV H QMWPD G D V
XPTXHVWLROQMILLGRL DRYHVLGWBRR RJUDDNRWHUBORKWLOL]DGR
DY DO L DLoB 8V H VS/DUAH O KIRYUD CRABBBHVHP SHERRRPSUHHGMmMR
FDGIDUWLFLSDQWH

$VVLAMVDWLYLGDEIHERUQBDWEVTXLRDDRVWUXW QWD GDV
VLWXDo}HV SWRIBMHRB QD GYWUXVWXODWM SO LE D WLHMNVo }HV
TXDWHU QILMDEFBRRVHVWXGBYWHRXEEBWR QKHFLPSHUPWER V
FRQVWWRBRYVW U D VEHUIHDAR O 2 @GRS H U P HP\S-D RUDBSHQRV
UHVXOWDGRYPERBURFHYRSRIQVDP HQWROQYIHIVRVUXWERDomR
SHQVDPBQUMRPPRNVFWRXGDQWHYV

'LDQ®WIHV VR QiOGVWEDGRRQRUWHARRED VD Qi OGWR QWH~GR
TXWHIXQBRUGLQ HQJOMRDIiOGHAUIDVHW VW LIQSWDLWHLUD
GHQRPLSDFDQIRQEHRJOREBEOHGRBRFXPH@WRI XOGHmMR



KLSYWHVSVHSD UPRDRVHEDDW i OKPH HIXLBDHIXGORNVIJLR
PDH[SORUGEWRVHUKBQ FOXGHQWL AFXQIRDGKNQXPHUDOmMR
HFODVVLILFzOWIODARD WHUFEBDUBRIQV LORMNWAHUDWD LHDOQMRr @ FL D
LOWHUS GHRW D GiiRND G H

e XP FROMQR GH WFQEDV GH DQ OH GH FRPXQFDo}HV TXH XD

SURAHGP HORY VIWWP | WFRV H REMMYRV CGH GHVFUbnR GR FROM~-CGR GOV

P HODIHQYY IQEFDGRIHYV TXDOMYRY RX QTR TXH SHUP M D IQMIHY QFID GH
FRCKHAP HORY WHOMYRV | V FRQAo0} HY GH SIRGXonR  WHFHSonR  YDUL YHV

IQHIEDV GHWVWDV P HODIHQYY %DUWEQ S

&RQVHTXHQWHPHQWWHHR Q W HURE BHD F REWIOHPHAWR YV
XQLGDGHWHQWSGHRVHRWHKF FRQM>XEHRRQVDJIHR@GHQYROYH
DSOLFB6SURFHGLRHREMR S DYDFRAD WH JRHMVEH®HP HEBM[RMW D L U
LQIHUr Q@RERQWHEBRRPRVRQWHHWRXHR U DI UDGRNMUGLQ

HQIDWLPS R UWGEBKPLD E R U G DUIHIR IHRANWDU X V@ XIU@Di G B VH
FRQWH-~TXXRISHUPLXWD LQWHUSURR@IAIMRH DI OL GRVG DGRV
FRPXQLFDWLYRV

6HQ@R/VLIPSHV T XXWDR CCLQRXGWR QWHSGBIYDPL®BVWDGR
GHFROHWDGRYD Q WLRIBLR W H U S UMM/DOHARMDRED R I X Q GDG D
UHVSR\GREAVQ YR O YQIBFHN TX LSV BDWHJR U L RIXQR D P HRDUDO
RUJD QH]PRIP S UHHRGIRI) W H ~SGRMP L WKIP@B & i O HWHV U X WERWPD G D
EDVHRPtY HWWDEHOHFLGRYV

BHIXQEREHUPDQ RSHQVDPBQWRPGEWRIOFKRLYSRGRH U
DSUHVHYWDIERY (P VXPRWtYHLFEHVHQYROYMMRHQWR

1tYHO 2V LQGLYt{QXRWHY BBISHQV D P HDQUW R/ P pI\W BRI J D P
DILUPDOJHOHILQLGDV

1tYHO GHVHPSHQKRQGLY!GHRWtYBESHQVDP BQWWRPpWLFF
LG H QW GILIFHRQG-\W H VHR\G H UDREH B H V

1tYHO H[SOLFDIMAVY®HY HRO/L QG L Y tBIXREP WIWRUH Q GBQ G R
GLIHUHDWHYE BN S UH VO-PHWRY UH S U H/HHRLW DLbVR VR QiU LDV
H Q WRXHV U D V

1tYHO DULWPpRWLEDPDOQQGBVYtGXRVtYHOHGLUHWDPHQW
VROLFLMDPERNM RDSD ]G M RQHMVDWR S U L HEREG-HH ULFRRWD V
SUR'S U L HGIRGHHW D ®}BIMV P pWLF DV

1tYHODULWPRWPEL QG LY {OMRWWHRY QHYEBHQVDPHQWR
FRPSUHHOQGHPHV YV IGH KWW O RFLIFD AHQKMMR O )GHBHMR EOHP DV



BMRFDSD]IBWD Y D OLIBA&H W H U P IDQIDWAID Dt RW P p \WIHADG D GHRL U D
FRQWBH/HRWHUPERQBRYWRUL FR
2 4XDGURDSUHVHQWRHVWI)SRWL[R FODV\GHDWUHODO}HV
TXDWHUQIULDV
4XDGUBLWXDO}HV SGEREWGIPOENDWHUQIULDYV

5(/$d-2 48%7(51E5,$%

6LWXDo}HV SUREOHPD (L[R &ODVVH
2 SHORCHXPDG-]IDGHRYRVp GH5 6HXPD 3 URSRWNMR 6 IP SBV 8 P SDUD P X\MRV
SHWRD FRP SIDUW V G~] IDV TXDQIR HD SDIDU CR RO
) HEDQED FRP SURX 5 HP DoDx SDUD VXD IDP t@ QD 3 WRSRWNR 6 IP SBV 8P SDWD P XMV
YHQED CD HVTXICD 6 DEHQER TXH XP QAR GH Dot FXWMY
5 4 XDQRY @RV GH DoDt HD FRP SURX"

8 PDHVRD RUDQ] RX XP DH FXUNMR SDDRVDAQRVAER f| 3 URSRWUNR 6P SBV 8P SDUWD P X\MRV
DR ) RDP LHHWWHYDERV  { AEXV QR TXDAFDEHP DAQRV
HP FDGD 4 XDQRV DAQRV SRGHUR SDMASDUCGR SDWHR"

) RQM ( OERUDGR SHR DX\RU



5(68/7$'2 (',68&866-2

(VVWyYySIVHR HODFLBRDHV HQGRWIHRX O \WBEWR&RWDR WH
GHVHQYROYGPHRWRXLB®QVLGHUFMHI/R XHPRWL OL |DH®RRV
HVWXGBIQWDBESU RGX0o3BVDHO KRRUUD QL] RUMR/ XOWME&RYVYFULWRYV
HGLVFXWRQRRBFMHQFRQWHIRO/L]DGRV

35,0(,521&21752

2 SULPHIIQARQRERP SRERWAER WHVWHHWLP EKIPURKHVWLRQIUL!
RQGRIVHVW X G HYWUNYMXD¥HUFHSOHRHHWGEDP XOW LS @LEDD mR
DWLY LGUDIKWY ¥ REAXD VB UR E O HRMD/E R WBMAEARNS O RRM UIHUHQWH V
HVTXHMDWOLFDOHPHKNOWLS QIFFDBSHR QFHLWXDO

$ DQIOIGMHWHVSRGWIPXYXHVWLRWOREWNFRQFHS G HM D
PXOWLSOERQORIWRRBHH[R TXHMHUPILWHQWLYVEBDBHLGHEWDV
SHUFHSGRBWOD UWLF LB Q WVPHNMWDGSIB HV T X (W\DDWH V S RMWDW
RUJDQL]DIEDAXDGUR HYLGHQFLIHRPRRY HVWXGDRWHRFLDP
PXOWLSOWRADM IRDW M DDGRLGELDYV

4XDGUBHVSRBEWRBRHVWLRQIULR

XPQ~PHYR]HW XD QW IOXB®pH XOWLSOLFDGR
2VLQDPHPXOWLSOLFDomR

6RPD

GXSORRDUL SXIIFOTKHHHRT XDQWIBDNHRIEIRVVEIYHO
GLYLVmMR

) ROM $FHYR GR DX\WRU

2XVHMBHUF H SSoRMY/ W X G BOIWR Y TWH R LWERHVOFHR/QVLGHUD
D PXOWLSOREEHQ®RPRXP SURFHGLPHQWRERPRXP FRQFHLWR
UHODFLRGDIGR HQIMBERW/ LW X D FIRIPE LV F XSR BRI JQ D X G
TXDQBR UPRHRVRQFHPWW P i WQLFFRNU H G X ]BIW p F Q LIEIDWV
VLW X DBX M\KGHMRH QW L GR
'LDQW@HVVRDQBW® VW XGDRWIH¥HV W LRIDIHIUBXWLOLGDGF
GDPXOWLSORUBOHRFRODJXQNODWERILIVBRFRWLGEROR
SRV VtRENOH WQYRDYXUD G UV HJIX LU



4XDGUBHVSRBWRBRHVWLRQIULR

QFPHUFDSARY[HPSOR XHUHPRFS WUSYRG ¥WMRPHVPR
SUHPRYP XOW LB OHED U

WUDEDOKR

SDJBWYLGDV

GLYMELWHIDV

FRQVWUEBXY¥I®

ImR HMR QK XWPLDV X BIPTRK VB 5 LDG L D

) ROM $FHYR GR DX\RU

$OpPpBLVVIKDQSRUJXQWHHAA FLHOR TXH RQV L G Hilr DD
PXOWLSOLGCDMWDBRRIRBRPXIDGUR

4XDGUBHVSRBEWRBRHVWLRQIULR

DPXOWLS GIRFOPR I RWHRGREUR
DVRPBRUTHOBRVXRIRUGHGRYLPDJLQDomR
SRUTPMHFRQWDU

XW LDWJRE XD GHFRUH L

TXDQBRD PXOW L SPLFEDRR P HERRIX W UR

Y D O RRHW R V

FiOF XPORYtUJXOBRSPHS UHQGIS R XFR

) RQM $FHYR GR DX\RU

(VVH&D GRRUW D @MNG HWPF X VE HHOVOHMPRAXRFKLF TXDQGR
DILUPDPHRVHVWXGDBRWHWXMHPLELILFXOGOGIBSBHFLVREVWUXLU
HVWUDWUY Yy EDN@WRS HQDS/O ILF-ADJIRUIPMFRQL]IDGRYV

6HQ @MR/VUPRIJHV SR Q GHRWPHR WWHV R OXYHSRJ R EORPWHPiWLFR
TXHQYRPX®WLS CL\EBBIVBRNWAIRMRID QL |PRBRBONMGUR

4XDGUBHVSRBWRBRHVWLRQIULR

HXSULP HXWRV LGHDS FHIRYV RV XEWUDBSBRQGERBGREOHPD
IDIHHWDEXGR®~PHURYV

DUPBRXOWLSOLFDU

Y HRIS U R E OGHHPORALWQWHD/UWR O Y H U




SULPHINBR XHVEDBDQWH®G M HVVEIH G L QG3HS RIIGH Q WR
Q~-PHUKWHW XS UHFRXAWLBIDWEBRP & QWD
H¥*RVWXRRBWLPHLUR

YHRWQ ~PHURKWHUXWKL O L POUGCPDWR QM@XH SRIIWW ROY HU

) ROM $FHYR GR DX\RU

$ PDLRIGIRDA VW X G DQWHBOIH VR O % bliGRES H U D ¢inQRn B H O D
FRPSUHHGQWVM R X DEWR VHQWFEPBH QDORMRN QF LLDIBGHQWLILFD
DVIUDQGH{QY RO YRGIDNRWH | H SHIR F XR\NQU- P HURWODFLRQDGRV
PXOWLS®RXBBBRRABOPBLVWDRHYVSRNHWE DRWBH O X G R L QR
W U D G L F HRQWIR® Bl GHPD O J R U LHBRIRRF H G L PRIQGRRWVV W X GD QW H)
DSUHVHRS\HILD PHHRD QLFDPHQW H

1R VHIXQBRPHQWRIDSOLFDWDYLGRKEDNSUHVHQWXDWUR
SUREOHPODHHQY RO YWHD®D 0P KO WL S O LFFOQW RYBPHE QH [® RV
HVWXGDRWHEYY LGHBRM SAM XDVWBERQERVVRIGHQWLERFDGDYV
s x % %k k% %

'"HVVDRUPR SULPHIWREOHR@P RO Y HHURRS BWRH G LGRV
HV W X G DSQWHHF Y \GIHRV H U FDL RIDID F L GADRGEDBIR P W H D VB WRJ DG PV
PXOWLSOH@WQHRH URN L O H HWDDNX D Q W LGHDG/N H QRRW OH LU DV
2EVHUY RXXMHR GRWU X SRYD URPI O FXGQ R B W®LFDRGRWLSOLFDoO
FRQYHQFURDPROUBRPIHUIQDXG HVVWLSRVROXBMRGHRFLD
XWLOLGHREMRXHPROOW LS VILPS\EHPKRX HR VH VW X G DJAIWRIQ K IBF H P
HVW UPWRWR S GLIF DW KBS L RDB JR ULMR FH V V IGGR GHU
GHFRPSR\SILOQGR R \S UR FH WWRWHVROUPU HRWVRMV X G I @DAL R VBV D P
X P D~ QL FPURIHD o mRDV H J X GSDIUGWEU R E ORMVAB W X G D@ WHWR. U D P
PHVPRURFHWNPROWLSOTRD QWRNFDGHBO G H I[ SDWoRP SOLDQGR
DSRUGWHE VW U D WX WIDOADBO QB J R U MADROL FE RQR UBR VW U D
DUHVROXK@RX SR

)LIXUDBHVR O>XGMIRW X D GRIRJI X S R



) RQOM ' DGRV GD SHVTXIVD

2 VHIXQSWRREOWRGRW UXSRW L O L PDOURR WMPIRG/LFERQDLV
PXOWLSOVHPOWMBUHYHQRIHMWY D W, QIGZDADDBRELOL]BBIMR
HVTXHWPYOL-GR 5D UYWHOVRRTWDHUDD WIR AL FIWREBHKQLGBBAR
YDORQLWILRWROPHROHWLOLPSHPRY¥iOFXALR IBWHRVTXHPDV
MXVWLILHFDWDLD YEBRRO WPGRYD UDGRPtQGAHDOJRULGRFRMSDUD
IOH[LELOHEDY&EWWUD W YHDRUHJILYMLBRROR XSR
J)LIXUDHVROXoMIRW XD GRIRJ X SR

dadas T T
\de 3

) ROM ' DGRV G SHVTXVD

2 WHUFFURRORWYID/YWXGBOQWHMWOYDWULEBXHM XDOPHQWH
HQWOMSUDWHGRHIDUBMIJIBHOKWLOL]DGELNRFRRRSHUDOMR
LQYHGDODP XOWLSOIF®GRMRIUXSKRWHFRUUB BOOF XGRVHQWRW
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1. O prego de uma dzia de ovos é de R$18,90. Se uma pessoa comprar trés
duzias quanto ela pagaré no total?
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2. Fernanda comprou R$27,00 em agai para sua familia na venda da esquina.
Sabendo que um litro de agai custa R$9,00. Quantos litros de acai ela

comprou? /ﬁ__
tlo la con 3 W do —’H \
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3. Uma escola organizou uma excurséo para os alunos do 9° ano. Foram
reservados 9 6nibus, no qual cabem 35 alunos em cada. Quantos alunos

z?erao participar do passeno’7
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UNIVERSIDADE FEDERAL DO AMAZONAS
INSTITUTO DE CIENCIAS EXATAS
CURSO DE LICENCIATURA EM MATEMATICA

DE CIENCIAS EXATAS

QUESTIONARIO

Professor (a) Responsavel: Yachiko Nascimento Wakiyama
Autor: Maria Jaine Laerte da Silva Meireles
Novembro de 2025, Manaus, AM

Perguntas
1. Quando vocé pensa em uma multiplicacédo, qual a primeira coisa que vem na
sua mente?

2. Vocé acha que a multiplicagao ¢ Gtil fora da escola? E em quais situagdes do
dia a dia ela pode ser usada?

3. O que vocé acha mais facil na multiplicagcdo? Por que acha que isso é facil?

4. O que vocé acha mais dificil na multiplicacdo? Por que vocé acha que é
dificil?

5. Quando vocé resolve um problema matematico que envolve multiplicagao, o
que vocé costuma fazer primeiro?
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Professor(a) Responsavel: Yachiko Nascimento Wakiyama
Autor: Maria Jaine Laerte da Silva Meireles
Novembro de 2025, Manaus, AM

QUESTOES

1. Um teatro possui 25 fileiras com 8 cadeiras em cada fileira.
a. Quantas cadeiras ha no total?
b. Se todas as cadeiras foram ocupadas e cada ingresso custa R$12,00,

qual sera a arrecadacao total?

2. Uma caixa contém 18 pacotes de biscoitos. Cada pacote tem 12 unidades.
a. Quantos biscoitos ha no total?

b. Se cada biscoito custa R$0,50, quanto custara a caixa inteira?

3. Uma padaria produz 480 paes.
a. Se os paes forem divididos igualmente em 12 prateleiras, quantos
paes ficardo em cada uma?
b. Se cada prateleira comporta no maximo 60 paes, quantas prateleiras

serao necessarias para organizar os 480 paes?

4. Uma passagem de 6nibus custa R$5,00.
a. Quanto custara 15 passagens?

b. Com R$100, quantas passagens é possivel comprar?
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Autor: Maria Jaine Laerte da Silva Meireles
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1. O prego de uma duzia de ovos & de R$18,90. Se uma pessoa comprar trés

duzias quanto ela pagara no total?

2. Fernanda comprou R$27,00 em agai para sua familia na venda da esquina.
Sabendo que um litro de agai custa R$9,00. Quantos litros de acgai ela

comprou?

3. Uma escola organizou uma excursdo para os alunos do 9° ano. Foram
reservados 9 Onibus, no qual cabem 35 alunos em cada. Quantos alunos

poderao participar do passeio?
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