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129(5 :+< &(1785< ;
48%$/48(5 -(,72 .E7,$
, 7851 72 <28 &+5,67,1% $*8,/(5$% ;
92&C )$=)$/7% $48, 0%$,$5%$ ( 0$5%$,6% ;
+(< -8'( .2 =30%,%$1&+, ;
$ &003/,&( YE%,2 -5
,112&(1&( "(%25%+ %/$1'2 ;
)$17$60$% 0$5E/,$ 0(1'21d$ 0$7+(86 $/(,;2 ;

/8%1 6$17%$1$%

$/:$<6 %21 -29,
2&($12 "-$9%1
7+$7 , :28/" %( *22' $/$1,6 025,66(77( ;
(8 6(, 48( 928 7( $0%$5 $1% &$52/,1% ;
0$.,1* /29( 287 2) 127+,1* $7 $// $,5 6833/< :
0,1+$ 3(48(1$% "(/1/18.% 9,(,5%
$ '2,6 356626 '2 3$5%$E62 %/,7= ;
(7(51%/ )/%0( %$1*/(6 ;
62=,1+2 &$(7%$12 9(/262 ;
,00257%/,7< % (( *((6
1288&% '( 6$8'$"( -25%( (1 0%$7(86 0$85,&,2 0(//2

$'5,$112
7$.( 0< %5($7+ $:$< %(5/,1 :
7+(/1$'< ,1 5(' &+5,6 '( %85*+ :
L, &.(N *$0(6 &+5,6 ,6%%.
1$17%6,$6 -26e $8*8672 ;
+857 &+5,67,1% $*8,/(5% ;

.OIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0$ %UDVLO 'LC &LGLC,PSHUDWUL] 8) 0%
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF
75< &21%,( &%$,/1$7 :
&202 (8 48(52 L% (/+S ;
7+5(( 7,0(6 $ /$'< &2002'25(6 :
758( &2/256 &<1', /1$83(5 :
(1'/(66 /29¢ ",$1% 5266 ( /,21(/ 5,&+,( ‘
+27(/ &$/,)251,$% ($*/(6 ;
+(< -8'( .2 =$0%,$1&+, '
7+,1.,1* 287 /28" (" 6+((5%1 (" 6+((5%1 :
$0< 9,&725,% :$'*(

1,*+76 2) 6(37(0%(5 (":$5" &/,) :
+2:/21% 1,0/, 129( <28 (I1,( *28",1* ;
(/$ 1-2 (67E $48, 1% ;
6$&5,),&( (/1721 -2+1 :
5(7851 72 ,112&(1&( (1,70% ;
6, 78 7( 9%6 (15,48( ,*/(6,%$6 ;
/$8525% (526 5$0$==277, ;
6(0 5%$'$5 16 -$&. ;
&$55,( (8523 :
%5($7+( Y$,7+ +,11 ;
%,* *,5/6 '217 &5< )(5%,( ;
, 1,9(0</,)( )25 <28 ),5(+286( ;
$,1'$ % (0 0$5,6% 0217( :
<28 $5( 0< /$'< )5("",( -$&.621 ;
.,66(6 ,1 7+( 022/,*+7 *(25*( % (1621 ;
12 025( %2/(526 *(5$5' -2/,1* :
, 6(( <285 60,/( *125,% (67()%1 :
48%$1'2 &+29( 3$75,&,% 0%$5; ;
, 0,66 <28 +$"'$:8$< ;
6$9( 0( +$1621 ;
$/21¢( +($57 ;
,08*,1( 3$8/2 5,&%$5'2 ;
7+(5(%$621 +22%$67%1. ;
125((1 6$1'5% ;
6$0( 0,67%.( -$0(6 %/817 :
,0 <2856 -$621 0$5= ;
'(92/7% 352 )87852 5283% 129%

9$/(17,1¢ -,0 %5,&.0%1 ;
$/1 2) 0( S2+1 /(*(1" ;
[,711( 722 1$7( -2-2 ;
$1+(/ -21 6(&%'$

2/+%$ 2 48( 2 $025 0( )$= 6$1'< ( -81,25

.OIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0$ %UDVLO ‘LD &LGLC,PSHUDWUL] 8) 0%
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF

520%$1&( 5269% -8%$1 /8,6 *8(55% ;
8 60,/( -867,1 %,(%(5 ;
7+(020(17 (11< * :
(27 7T21,%+7 .(11< 52*(56 ;
6(0 $5 9,1,&,86 ' %/$&. ;
1((" <28 12: /$'< $17(%(//80 ;
,1(648(&EQ(/ /$85% 3$86,1, ;
($6< 1,21(/ 5,&+,( :
'211$% /126 12%26 ;
/IE%,26 &203%$57,'26 0$1E ;
&+25% &25%$d-2 1$1'2 :
0, 72'2 0$5,%+ &$5(< :
6(;8%/ +($/,1* 0$59,1 *$<( ‘
6(78 1-2 (67%6 0(18'2 ;
$//1 )25 129¢( 0,&+$(/ %2/721 :
),/0( '( $025 1$1(66% &$0$5*2 ;
&$/1,1* 0255,6 $/%(57 ;
(1, )8/ ,1 129(¢ 1$7%/,( &2/¢( ;
/29( +8576 1$=$5(7+ :
21 0< 2:1 1,..$ &267% ;
+(< -8'( <$+22 ;
$*$,167 $// 2''6 3+,/ &2//,16 ;
6$< *22'%<( 5(*,1%
(9(5<%2'< +8576 5(0 ;
I,.($)22/ 52%,1 *, %% ;
48%6( 13$'$ =(&$ %$/(,52 ;
758( '(927,21 6$0$17+% )2;
10 2) &+$1%( 6&253,216 ;
(8 '(67% 9(= 928 7( (648(&(5 (9%/'2 %5%$*$ ;
/E )25% )$= 08,72 )5,2 L$1% ;
$*25% (8 6, 7+()(9(56
&+$0%$'$ $ &2%5%$5 7,-2 &$55(,52 ( 3$5',1+2 :
75,67( %(55%$17( 6e5*,2 5(,6 ;
1,1*8e0 32'( 08'$5 80 &%$,3,5$% $'$/% (572 ( $'5,%$12 ;
2 0(1,12 '$ &%$12% %$55(5,72
1-2 6( %$7( (0 48(0 6( $0% -2-2 0,1(,52 ( 0%$5&,%$12 :
-2-2 %2,%$'(,52 025(12 ( 025(1,1+2 ;
-2-2 %2,%$'(,52 025(12 ( 025(1,1+2 ;
78%$6 35,0E&,%6 5(*,6 '$1(6( ;

$&(, 75 48( I, 0(126 75,2 3$5%'$ '85% ( 0S5E/,$ 0(1

.OIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB.QOIR$XGL



5HODWYULR GH 3URJUDPDOomR OXVLFDO
5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$%

,PSHUDWUL] 0$ %UDVLO ‘LD &LGLC,PSHUDWUL] 8) 0%

'DWD |+RUD |1RPH GD P~VLFD 1RPH GR FRPSRVLWRU *UDYDGRUD

3(/('( 0%d-

[IRPH GR LQWpPUSUHWH [oLY]oHF

6(0 0,2 ( 6(0 0('2

80 9,2/(,52 72&$

1-2 $35(1', ',=(5 $'(86
6(1+25,7%

$526% (2 %(,-$ )/25
6( 7(0 3%,;-2
1&(57(=$%

$025 12 &$552

1-2 6(, 0$,6 '250,5 62=,1+2
80 1292 &$5%
&25%$d-2 '( 0(1,12
(17-2 )2*(

&+28&2/$7( 48(17(
3%,;-2 (55%'$

621E)(5% ,/+$

48( 6257( $ 1266%
%$%w< &$1 , +2/' <28
2/+%$5

$48, 1 352 0(8 (;
3%$5%$/,628

<(6

&2521%

81&+%$,1(' 0(/2'<
1(66%6 +25%$6
35(&21&(,72

<285 /29(

"(,;$ $0(1,1%
$7,78'(

%8,/

2

:+(5(9(5 <28 :,/1 *2
0( $0%$5 $0%1+-
/$5*8(, '( 1292

67%$56
(67E
&2532 6(168%/

$48%5(/%

0$72*52662 ( 0$7+,%$6

3$'5( =(=,1+2
$/0,5 6$7(5
/($1'52 ( /(21$5'2
9,8725 ( /(2
0$7+(86 ( .$8%1
0$7+(86 ( .$8%1
0$7+(86 ( .$8$1
&1(,721 ( &$0$5*2
/($1'52 ( /(21$5'2
$TSE( (($/(;$1'5(

$1,(/
085826 ( %(/877,
0,&+(/ 7(/1

-25*( ( 0$7(86
'25%,9$/ '$17%$6
7,7-6

0$7+(86 ( .$8%1
75%&< &+$30%1
530

0E5&,$ )(//,3(
0E5&,$ )(//,3(
7,0 0225(
-21%$6 (67,&%$'2
7+(3/$77(56
0$7+(86 ( .$8%1
9,% 1(*520(17¢(
7+(287),(/

/8,=% ( 0$85E/,2 ( 0$,$5% ( 085

$'$/% (572 ( $'5,%12
7+( +286( 0$857,16
/le2 0$*$/+-(6

7+( &$//,1*
0$7+(86 ( .$8%1

-2-2 1(72 ( )5('(5,&2 ( *8677$9:

/,0%

6,03/< 5(
'25%,98%/ '$17$6
3$%//2 9,77$5
0$7(86 &$55,/+2
7248,1+2

.OIRUPD

$XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0% %UDVLO ‘LD &LGLC,PSHUDWUL] 8) 0%
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF
0$1 ,)((/ /,.($ :20%1 6+$1,$ 7:$,1 ;
7$5'( '(0%,6 '25*%,9%/ '$17%6 ;
/125((1 6$1'5% ;
9%, '(6&(1'2 0E5&,$ )(//,3( ;
2 3$3% e 323 (1*(1+(,526 '2 +$:%,, ;
),567 /29( 1,..$ &267% ;
61 'E 78 0E5&,$ )(//,3( ;
02d$ '2 (63(/+2 -21%$6 (67,&%$'2 ;
/$ ,6 /% %21,7% 0$'2118% ;
2,7$9% '26( 0$7+(86 ( .$8%1 ;
2, /le2 0$*$/+-(6 ;
$/:$<6 %21 -29, :
025','$ '( $025 <$+22 ;
$// 72*(7+(5 12: 7+()$50 ;
*(17,/ /128&85% 6.51. ;
121'(5:$// 2$6,6 ;
80 ',$ $ 0%$,6 =(=e ', &$0%$5*2 ( /8&,%$12 ;
(9(1 7+( 1,*+76 $5( % (77(5 $,5 6833/< :
181&% 0%,6 Y$0E/,$ /,0$ ;
6( 121 7¢( /$85% 3$86,1, ;
(8 7( $02 7( $02 7( $02 52%(57% 0,58$1'$ ;
9,9,5 6,1 $,5¢( 0$1E ;
(0 120( '2 $025 $*1$/'2 5$<2/
%$%< -$1( 52' 67(:$57 :
21'( (67E 0(8 $025 530 ;
1 75< $/$1 -$&.621 ;
3(5,*2 =,=, 3266,
<28 0%$.( 0()((/ 6</9(67(5 ;
1(0 80 ',$ "-$9%1 :
1, 7+287 <285 /29( 52*(5 '$/75(< :
- 68% 9217%'( L9(7( 681*$/2 ( :(6/(< 6$)$'-2
129(5 :+< &(1785< :
%$720 1$ &%$0,6% 0$7+(86 ( .$8%1 ;
/126,1* 0< 5(/,*,21 5(0 ;
$48(/$ 3(662% +(15,48( ( -8/,%$12
$7e (; '89,'$ 0$,$5% ( 0$5%,6%
'$< (/$5%
61 'E 78 0E5&,$ )(//,3( ;
(8 928 7( %86&%5 +81*5,%$ +,3 +23 .
*8677%$92 /,0$
&$'(,5% '( $d2 =e 1(72 ( &5,67,%$12

.OIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [IRPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD

+(< 628/ 6,67(5
1(66$6 +25$6

20,12 '$1&,1*

1-2 0$,6 0( 9(-2

7( $6680, 352 %5$6,/
10 2) &+$1%(
&5%$92 ( &$1(/$

e 60 92&C 0( &+$0%$5
,17(162

"(&,'( $E

7,00 $)7(5 7,0¢(
$21'( (67E 92&¢C
/,1*(5

$%(/+$ 6(0 O(/
'"(&/$5%$d-2

212 "2 6(8 %(,-2
621+2 '( ,&$52
2,7$9% '26(

1266$ *8(55$ 6$17$
0( $0%$5 $0$1+-
67%< :,7+ 0(
$0$17(6

3(,72 $% (572
92<8*( 92<8x(

9%, "(6&(1'2
7$78$*(0

<(6

)2, 3(16%$1'2 (0 92&¢C
$0,*2

125((1

'21%$ '2 0(8 '(67,12
$ &+$9( 3(5','$
0(17%$/0(17(

7E 9(1'2

&+89% ),1%
,1&(57(=%

&232 '(9,1+2

75%,1

0$7+(86 ( .$8%1

3(7 6+23 %2<6

*$%5,(/ *$99%

0$7+(86 ( .$8%1

6&253,216

$1,77%

9,7,1

$9,®(6 '2 )2551 ( 0$5,%$1% )$*81
=(=e ', &$0%$5*2 ( /8&,%$12 ( -25
0$7(86

0$7+(86 ( .$8%1

&<1', /1$83(5

7523<.E/,$

7+( &5%$1%(55,(6

0$7+(86 ( .$8%1

&e6%$5 0(1277, ( )$%,$12
'25%, 9%/ '$17$6

5$d$ 1(*5% ( ;$1' $9,-2
%,$)5%

0$7+(86 ( .$8%1

$5% .(78

0$7+(86 ( .$8%1

6$0 60,7+

$5% .(78

L% (/1+$

"(6,5(/(6

0E5&,$ )(//,3(

('8%5'2 &267%
/le2 1$6&,0(172

7,0 0225(

0$72*52662 ( 0$7+,%6
52% (572 &$5/26
6$1'5%

1(21$5'2

&$/<362

1$,$5% $=(9('2 ( 0& .(9,1+2
0E5&,$ )(//,3(

52%, '5$&2 526%
0$7+(86 ( .$8%1
/($1'52 (/(21%$5'2

[oLY]oHF

.OIRUPD $XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF
"(48(0 e $ &8/3% 0$5E/,$ 0(1'21d$ ;
7+( 6$0( 0221 3+,/ &21/,16
08/+(5 '2,'(,5%$ $9,®(6 '2 )255] :
%27% 35% 02(5 :$6+,1*721 %5%$6,/(,52 ;
/26,1* 0< 5(/,*,21 5(0 ;
2 12662 6$172 %$7(8 0$7+(86 ( .$8%1 7+$//<6 3%3&+(&2 :
0$7+(86
7%.( 0< %5($7+ $:$< % (5/,1 :
&%$0,1+21(,52 &+,7-2=,1+2 ( ;25251 ;
“(,;( 2 7(032 3$66%$5 52%%< 526% ;
928 '2$5 0(8 &25%$d-2 &e6%$5 0(1277, ( )__$%,$12 ;
-2-2 %26&2 ( 9,1E&,86
02ds$ '2 (63(/+2 -21%6 (67,&%'2 ;
63(1',1* 0< 7,0( 52;(77( :
$0$17( 1-2 7(0 /$5 0$5E/,$ 0(1'21d$ ;
2, /e2 0%*$/+-(6
2,7$9% '26( 0$7+(86 ( .$8%1 ;
, 1 $/:$<6 /29( <28 1+,71(< +286721 ;
&$6% $0$5(/$ *8 /+(50( ( 6$17,$*2 :
6(5( 1(5¢( 7,=,$12 )(552 :
. -867 &$//(' 72 6%$< , /29( <28 67(9,( :21'(5 :
)520 7+,6 020(17 21 6+%$1,% 7:%$,1 ;
(8 61 48(5,%$ 7( $0%5 /1$,6 ;
1,10 2) &+$1%( 6&253,216 ;
0,/. $1' 72%$67 $1' +21(< 52:(77¢( :
7,0( $)7(5 7,0¢( &<1', /$83(5 :
)$17$60% 0$5E/,$ 0(1'21d$ 0$7+(86 $/(,;2 ;
/8%1 6317%1$
"(,:( 2 7(032 3$66%$5 52%%< 526%
92&C 0( 752&28 %581% 0$5521( ( &+,7-2=,1+2
;25251
$ :+,7(5 6+8'( 2) 38/( 3+2/+$6 :
758( &2/256 3+,/ &2//,16 ;
$*25% %5812 ( 085521 (
1(9(5 *211% % ( $/21( 1,8.(/%$&. :
3+272*5$3+ (' 6+((5%1 :
129( 12: <285( *21( 1$=$5(7+ ;
0(8 81,9(562 e 92&C 5283% 129%
<28 $5( 127 $/21( 0,8+$(/ -$&.621 :
(1$0258%'2 ('8$5'2 &267$% ;
(1'/(66 /29¢( 0$5,%+ &$5(< ;
(66( &$5% 628 (8 52% (572 &$5/26
.QIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB,QIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD
1RPH )DQ')0 7(55$%

,PSHUDWUL]

0% %UDVLO

&13-
‘LC

&LGLC,PSHUDWUL]

8) 0%

'DWD

[IRPH GD P~VLFD
"211%

3$5%$ 78 $025
,03$66(

3-2 "(o(/
(63$1+2/$

+(112

&/$66,&

$1+(/

0(17,5%$6

*22' % <(

2))(5

* 5/ 21 ),5¢(
(1&267%$5 1% 78$%
$181&,%d-2

'52:1,1*

(7(51$/ )/$0(
62=,1+2

7$.(0< %5($7+ $:8<
+$/2

$/:$<6

08,72 (675%1+2
(9(5<7+,1* , 2:1

*5(18$"(

,0 5(%'<

$ /8= 48( $&(1'( 2 2/+$5
74,1, 7:,&(

6$< *22'%<(

, 7851 72 <28

6(

($6<

7,0( $)7(5 7,0(
%$' '$<

020(176 2) /29(
C:7%6(

6, 78 7( 9%6
&$55,(

%,* *,5/6 '217 &5<
(9,'C1&,%6

‘217 :$11% /26( <28
L1 &20( 72 <28

[LIRPH GR LQWPUSUHWH
126 12%26

-8%1(6

0$5E/,$ 0(1'21d$
+(15,48( ( -8/,$12

=(=e ', &$0$5%2 ( /8&,$12

%, 6
$(/(

$'5,$1 *859,7=
$(5260,7+
$'5,$18% &$/&$1+2772
$,5 6833/<

$/$1,6 025,66(77(
$/,&,% .(<6

$1% &$52/,1%
$/&(8 9$/(1d$
%$&.675((7 %2<6
%$1*/(6

&$(7$12 9(/262
%(5/,1

%(<21&e

%21 -29,

'$/72

%5 ($

%5812 0$56
%5<$1 $'$06
(%25%+ %/$1'2
&(/,1(",21

&+5,6 %52:1
&+5,67,1% $*8,/(5%
'-$9%1
&2002'25(6

&<1', 1$83(5
"'$1,(/ 32:7(5

'$9( 08&/($1
*8,/+(50( $5$17(6
(15,48( ,*/(6,$6
(8523(

) (5%, (

-26e $8%8672
*125,% (67()$1
+$1621

1RPH GR FRPSRVLWRU

*UDYDGRUD

[oLY]oHF

.OIRUPD

$XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0$ %UDVLO ‘LD &LGLC,PSHUDWUL] 8) 0%

'DWD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF
6%$0( 0,67%.( -$0(6 %/817 ;
$ '25 '(66( $025 1%
, 1217 *,9( 83 -$621 05%= ;
$1*(/ -21 6(&%$'$ ;
$0$1+- 1-2 6( 6$%( /16 -$&. ;
$%5%$d$ 0 -8/,2 ,*1(6,%6 ;
%5($.:$< (1< &1$5.621 ;
(8 928 6(*8,5 0$5,1% (/$/, ;
+20( (1l1l< * ;
(9( *27 721,*%+7 (11< 52*(56 ( 6+((1% ($6721 :
1((' <28 12: /1$'< $17(%(//80 ;
&25%$d-2 3,5%7% 5283% 129% ;
$025 , /29( <28 0$5,6% 0217¢( ;
0(8 *5%$1'( $025 /$5% )$%,$1 ;
% (+,1" %/8( (<(6 /1,03 %,=.,7 ;
0< /29(¢ 1,21(/ 5,&+,( ;
$48%$5(/% 7248,1+2 ;
/IE%,26 &203%$57,'26 0$1E ;
$*$,167 $// 2''6 0$5,$+ &$5(< :
e ,662 $E $1% &%$52/,1% ;

6(8 -25*(

/(76 *(7 ,7 21 0$59,1 *$<( ‘
6(78 1-2 (67%6 0(18'2 ;
325 $025 &$7('5%/ ;
$/1 )25 /129¢( 0,&+$(/ %2/721 :
7+,6 , 3520,66( <28 1 6<1& ;
/29( +8576 1$=$5(7+ :
&5<,1* $(5260,7+ ;
7T+$7 , :28/" %( *22' $/$1,6 025,66(77( ;
12 21¢( $/,&,% .(<6 ;
,00257%/,7< % (( *((6 ;
7%.( 0< %5($7+ $:%< %(5/,1 ;
+$/2 %(<21&e ;
(<(6 :,7+287 $ )$&( %,/1< ,'2]/ ;
5(/8= 0$58&26 6$%,12 ;
5$/$ ( 52/% 0$72*52662
*$/23(,5$% &+,7-2=,1+2 ( ;2525] ;
$3%,;21%'2 /125(1% ( 5%)$(/$ ;
9(/+$ 3257(,5% &+,&2 5(< ( 3$5%1E ;
0( /(9% ,50-6 )5(,7%$6
&$552 9(/+2 0,/,21E5,2 ( -26e 5,&2

.QIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB,QIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [IRPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD

1(0 '250,1'2 &216,*2 7( (648(&(5

35(6(17( '( '(86

$ $/(*5,%

&$0$ '( &$3,0
0(1,1%

$0$1+-
$3(6$5 '( 78'2

26 75C6 %2,$'(,526
32(,5%

&857,d-2
&$0,1+21(,52 '2 $025
%5872 5067,&2 ( 6,67(0E7,&2
'250, 1% 35%$d$

$ '(6&21+(&,'$
2,7$98% '26(

621+2

(9,'C1&,%6

"(67E

3$5%$/,628

$1-2 %$1','2

0( $0%$5 $0$1+-
,167%$17( 0E*,&2
"(,;% $&217(&(5
$%(/+$ 6(0 O(/

$,1'$ 7( 48(52

0( 'E 80 %(,-2
&2175%$72

9,725,26%

32548( %5,*$026

92/7(,
0(8 (; $025

61 "(3(1'( '( 116

2 &e8 (;3/,&% 78'2

2 12662 6$172 %$7(8

L1l %( 29(5 <28
&$0% '( &$3,0
1(66%$6 +25%6
48$752 6255,626

*$1  *,29%1,

0$5,% &(&E/,$ ( 52'2/)2
3$'5( 0$5&(/2 5266
=(=e ', &$0$5*2 ( /8&,%$12
%5812 ( 0$5521(
/1(21%$5'2

0$5&26 $1721,2
/285(1d2 ( /285,9%/
'82 */$&,%/

"$1,(/

-2-2 %26&2 ( 9,1E&,86
68/%$ 0,5%1'$

-2-2 &%$55(,52 ( &$3$7%=
%5812 ( 0$5521(
/1(21%$5'2

0$7+(86 ( .$8%1
&I(%(5 ( &$8%1
&+,7-2=,1+2 ( ;25251
'25%,9%/ '$17%6
0E5&,$ )(//,3(
&$/<362

0$7+(86 ( .$8%1
('8%$5'2 &267%

%5812 0$5521(
0$7+(86 ( .$8%1

e 1(72 ( &5,67,%$12
'25%,9%/ '$17%6

-25%( (1 0$7(86

,9%1 /,16

*8,/+(50( ( 6$17,$*2
$6 0,1(,5,1+%6

/,0-2 &20 0(/

$0%'2 %$7,67%
0$*1E),&26
+(15,48( ( -8/,%$12

0$7+(86 ( .$8%1 7+$//<6 38&+ (&2

0$7+(86
7272
=(=e ', &$0$5*2 ( /8&,$12
0$7+(86 ( .$8%1
0E5&,$ )(//,3(

[oLY]oHF

.OIRUPD

$XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|OHF
02d$ '2 (63(/+2 -21%6 (67,&%$'2 ;
&$17(,526 )$*1(5
"(&,'( $E 0$7+(86 ( .$8%1 ;
$9,'%e )(67% 1(7,1+2 ;

9,528 (; 3(5'(8 $ 9(=
$9,6% 48( (8 &+(*8(,
0(/ '$ 68% %2&$
48(0 ,08*,1$9% 176 '2,6
(,;$ $0(1,1%
,1&(57(=$%

6( 7(0 3%,;-2
187(/1%

2 &e8 (;3/,&$ 78'2
6(1+25,7%

$0,*2 7$;,678%
"(48(0 e $ &8/3%
6$8'$'(
5(*,0()(&+$'2

1$ &217% '$ /28&85$%
$48(/$ 3(6628%

$5 &21',&,21%'2 12

(8 928 7( %86&$5

1(66$6 +25$6
(&/$5%$d-2

0$,6 48( ,662

621+2

+$9( <28 (9(5 5($//< 129(" $ :20%1
7D 1% 0(6% '2 %$5
-(,72 6(;<

0(,%$ 12,7( ( 0(,%
7$78%*(0

7( $6680, 352 %5%$6,/
1(9(5 6%< *22'%<(

2 /$'5-2

&$d$ ( &$d$'25
7$/.,1% 72 7+( 1,*+7
$, $025

+225%< ,76 $ +2//,'$<

0E5&,$ )(//,3(

1$,$5% $=(9('2 ( ,9(7( 6$1*$/2
&23$&3%$1$ %($7

-21%$6 (67,&%$'2

/8,=% ( 0$85E/,2 ( 0$,$5% ( 0$5
0$7+(86 ( .$8%1

0$7+(86 ( .$8%1

('8 &+2&,%< (0%$7+(86 ( .$8%1
+(15,48( ( -8/,%$12

9,&725 ( /(2

=e 1(72 ( &5,67,%$12

0$5E/,$ 0(1'21d$

('8%$5'2 &267%

6,021( ( 6,0%5,%

%5812 0$5521(

+(15,48( ( -8/,%$12

(6/(< 6%$)%'-2 9,1( 6+2:

-5 *20(6
5(112
+81*5,% +,3 +23
*8677%$92 /,0%

0$7+(86 ( .$8%1

&e6%$5 0(1277, ()$%,$12
'25*,9%8/ '$17%6

0E5&,$ )(//,3(
-21%6 (67,&%'2
%5<$1 $'$06
*$%5,(/ *$9%

)$7 )$0,/<
*8,/+(50( ( 6$17,%$*2
*$1 *,29%$1,
0$7+(86 ( .$8%1
%21 -29,

', 3$8//2 ( 3%$8/,12
YE%,2 -5

%5,%1 ,&(
'21,=(7,

%21(< 0

.OIRUPD

$XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [IRPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD

/28&2 &25%$d-2
76 $ +($578&+(
0$86 %2&%'26
%$&. $7 21(

(8 7( '(9252
3(16( 80 328&2
021%/,6%

1(66%6 +25%$6
(9(5<%2'<

(<(6 :,7+287 $ )$&(
$0,%*2 7%$;,67%

122'< %22*,(

1$ &217% '$ /28&85%$
(63(5$1'2 92&C &+(*$5
'(63%$&,72

2))(5

35% /E 48( (8 928
7%$.(21 0¢(

61 'E 78

1$ %(//('(-285

$5 &21',&,21%$'2 12

2,7$9% '26(

35% ),&$5 '(=

$ 0$,6 /28&$ 3%,;-2
Y25% '2 &203$662

628 0$,6 92&C '2 48( (8
621+2 '( 80 &$0,1+21(,52
&$6% '( &$%2&/2
&2175%',d®(6

$025 ',67$17(

1(/25( 9%8/(17¢(

72%/+% 02/+%'$

2 /$'5-2

Y5(17( $ )5(17¢(

$&(,7% 48( ', 0(126

3%$,;-2 352,%,'$
1$ +25% '2 $'(86

('8$5'2 &267%
%211,( 7</(5
&5,67,%$12 $5%$0-2

,9(7(6%1*%/2
%5,$1 0&.1,*+7

'-$9%1

&+,&2 5(< ( 3$5%$1E
02'(51 7%$/.,1*
0$7+(86 ( .$8%1
%$&.675((7 %2<6
%,/1< ,'2]

=e 1(72 ( &5,67,%12
%$/7,025%

%5812 0$5521(
&+5<67,%1 ( 5%/)
/8,6 )216, ( '$''< <$1.((
$/$1,6 025,66(77(
%5812 ( 0$5521(

$ +$

0E5&,$ )(//,3(
$/&(8 9%$/(1d$

(6/(< 6%$)%'-2 9,1( 6+2:

-5 *20(6
5(112
0$7+(86 ( .$8%1
% (72 %$5%26%
=(=e ', &$0$5*2 ( /8&,$12
*8677%$92 /,08
0$7+(86 ( .$8%1

Y(/,3( ()$/&-2
0,/,21E5,2 ( -26e 5,&2
5,&. ( 5(11(5

/($1'52 (/(21%$5'2
&+,7-2=,1+2 ( ;25251
-2/£2 3%$8/2 ('$1,(/
&+5<67,%1 ( 5%/)

', 3$8//2 ( 3%$8/,12
0$72*52662 ( 0$7+,%6

75,2 3$5$'$ '85% ( 0$5E/,$ 0(1°

7(2'252 (1 6%03%,2
0$72*52662 ( 0$7+,%6

[oLY]oHF

.OIRUPD $XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [IRPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD

,1',)(5(1d$

0(,$ 12,7( ( 0(,$
(175( 7$3%$6 ( %(,-26
(8 628 '( 92&C

35% 5(=%$5 1,1*8e0 0( &+%$0%
75%,'25

$ $0(5,&$1% 48(5 % (%(5
92&C )8*,8 '( 0,0

2 &+%$50(

1266% &%$1d-2

O( 'E 80 %¢(,-2

1+,6.< &,*$552 ( 9,2/-2
7( $02 '(0%,6
'(6,/86-2

$9,6% - (/9%

7(17(, 7( (648(&(5
"(67E

61 'E 78

/8% '26 1$025%$'26
/12,5,1+%

1-2 %$67$

721726 ( /128&26
7(/()21( 2&83%'2
"2&( 3(&%'2

$'-2 ( (9%

75%$16%$5

%(,-,1+2 48( 3%$66%
)/$6+%$&.

6(0 48(5(5

3/$< 5(&25"

2 +20(0 ,'($/

1-2 '(,;2 1-2

9,528 (; 3(5'(8 $ 9(=
/IE%,26 ',9,','26
3%$75,&,1+$

0( $0%5 $0%1+-

, '217 :$17 72 7%$/. $%287 ,7
&,1(0%

2,

$&(5728 $ 0-2

2 &e8 (;3/,&% 78'2

=(=e ', &$0%$5*2 ( /8&,%$12
*8,/+(50( ( 6$17,%*2
[($1'52 ( /(21$5'2
5(1C ( 521%/'2

=e 1(72 ( &5,67,%$12
3$8/$ )(51$1'(6
3(3( 025(12
7523<.E/,%
:$6+,1*721 %5%$6,/(,52
&$3,7%/ '2 62/
'25*%,9%/ '$17%6
$9,1( 9,11<
%58&(/26(
&$/&,1+% 35(7$%$
&$9%/(,526 '2 )2551
/,0-2 &20 0(/
'25%,9%/ '$17%$6
0E5&,$ )(//,3(
Y2551 6$%25($5
)587% 0(/

*$7,1+%$ 051+269%
$9,®(6 '2 )2551
%$/$1d$ 1(1le0
%588&(/26(
&$/&,1+$ 35(7%
&$9,%5 &20 5$3%'85%
$9,®(6 '2 )255I
"(6(-2 '( 0(1,1%
'25%,9%/ '$17%$6
/,0-2 &20 0(/
0$*1E),&26

0$12 :$/7(5

0E5&,$ )(//,3(
02/(&$ 9(5%21+$
Y2551 6$%25($5
0$7+(86 ( .$8%1
)(51%$1'$ 7%.9%,

& ( 0&

/le2 0$*$/+-(6

/18%1 6$17%$1%
+(15,48( ( -8/,%$12

3$8/% )(51$1'(6

[oLY]oHF

.OIRUPD $XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0$ %UDVLO 'LC &LGLC,PSHUDWUL] 8) 0%
'DWD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF
62/7(,52 $3%,;21%'2 0$5&26 ( % (/877, ;
* 5/, :$17 72 0%.( 8 %
35(7,1+$% 928 7( &21)(66%$5 1(*2 '2 %25(/ ;
0(8 2;,*C1,2 0$7+(86 ( .$8%1 ;
0( (63(5% 6$1'< :
7,$*2 ,25&
,035(66,21$1'2 26 $1-26 *867$92 0,272
*5$86 $%$,;2 '( =(52 0$7+(86 ( .$8%1
%5(12 ( &$,2 &(6%$5
%$720 1$ &$0,69% 0$7+(86 ( .$8%1 ;
, 722, 3,11 ,1 ,%,=% 0,.(3261(5 ;
(8 (5% 0$5&26 ( %(/877,
61 'E 78 0E5&,$ )(//,3( ;
&2532 6(168%/ 3$%//2 9,77$5 :
0$7(86 &%$55,/+2
)25 1420 7+( % (// 72116 % (( *((6
"(67E '25*%,9%/ '$17%$6
$&25'$1'2 2 35e',2 /18%1 6$17%$1$ ;
,17(162 =(=e ', &$0$5*2 ( /8&,$12 ( -25 :
0$7(86
1,.,7% (/1721 -2+1
621+(, 48( 7$9% 0( &%$6%1'2 (6/(< 6$)$'-2 ;
6$5&%$602 7+$(0( ( 7+,8$*2 :
6,1 2) 7+( 7,0(6 +$55< 67</(6 ;
02d$ '2 (63(/+2 -21%$6 (67,&%$'2 ;
(8 928 7( %86&%$5 +81*5,$ +,3 +23
*8677%$92 /,0%
(8 1(9(, )2, *$,$% ('8 %5%$*$ ;
9%/(8 % (// 0$548(6 :
'25*%,98%/ '$17%6
, 1,9(0</,)()25 <28 ),5(+286(
80% 12,7( ( 0(,$ 0$5,1% /,0% ;
"(&,'( $E 0$7+(86 ( .$8%1 :
62 0$1< 7,0(6 *$'-2 ;
% (0 48(5(5 0$85,&,2 0$1,(5, ;
'217 &5< *816 1 526(6 ;
2 $67521%$87% '( 0E5025¢( 1(1+80 '( 1176 ;
, 0,66 <28 +$"'$:$< ;
621+2 '( $025 3$75,&,%$ 0$5; ;
6$9( 0( +$1621 ;
,0$*,1( 3$8/2 5,&%$5'2 ;
($6< ,&( 0& ;
.QIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB,QIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0$ %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF

$/0$ *CO($ 3(1,1+% ;
7(032 $2 7(032 -25*( ( 0$7(86 ;
21( 2) 86 -2%$1 26%251( ;
80 $025 '( 9(5-2 5E',2 7E;, ;
$// 2) 0( -2+1 /(*(1° ;
026&% 1% 623% 5$8/ 6(,;$6 ;
7( $02 '(0%,6 /1(21%$5'2 ;
$1*(/ -21 6(&%'$ ;
48(52 61 92&C 5,7&+,( :
520%$1&( 526% -8%1 /8,6 *8(55% ;
/29,1 <28 526%$1% ;
&2,6% ( 7%/ /8&%6 /8&8&2 ;
1((' <28 12: /$'< $17(%(//80 ;
2,7$9% '26( 0$7+(86 ( .$8%1 ;
&$1d-2 '( 9(5-2 5283% 129% ;
$025( (;75%$126 /$85% 3$86,1, ;
3$/3,7( 9$1(66% 581*(/ :
0(;,",1+2 0$,$5% ( 0$5%$,69% ;
(8 1$6&, 35% $0%$5 92&C 1$1(66% &$0$5*2

=(=e ', &%$0%$5*2
"(,;% $&217(&(5 =e 1(72 ( &5,67,%$12 :
%$%< , /129( <285 :$< 172 32:(5 ;
92&C 0(17( =e )(/,3( ;
(8 (5% 0$58&26 ( % (/877, :
17 (. $/0267 +$9( ,7 $// t+,71(< +286721 ;
48(0 '( 116 '2,6 $1% &%$52/,1% ;
1$ /,1+%$ '2 7(032 9,&725 ( /(2 ;
)Y$67 &$5 758&< &+$30%1 ;

', $6 7+$(0( ( 7+,%%2 :

)(51%$1'2 =25
48(0 e 3$8/$%$ )(51%$1'(6 ;
$)5,&% 7272 :
(8 ( 92&C 181&% 0%$,6 1(&+,9,/( ;
62=,1+2 &$(7%$12 9(/262 ;
<(67(5'%$< 75(< 621*= :

721, %5%$;721
,03/25%$1'2 35% 75%,5 *8677%$92 /,08

0,&+(/ 7(/1
,03$66( 0$5E/,$ 0(1'21d$

+(15,48( ( -8/,%$12
81 %5($. 0< +($57 721, %5%$;721 ;
12 ',$ '2 6(8 &$6$0(172 0$,$5% ( 0$5%$,69% ;

.OIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [IRPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD

3(16%$1'2 (0 92&¢C
81&+$,1(' 0(/2'<
7( (63(5%$1'2
&25%$d-2 %$1','2
/,1%(5

&$/0$%

48E0,&%

1,6+,1* 21 $ 67%5
08'$1'2 '( $668172
',= 35%$ 0,0
(+(5(9(5 <28 :,// *2
325 $025

&20 80 6863,52
%$&. )25 *22°
92&C )2, $75,=

0(8 $%5,*2

+2/',1*% %$&. 7+( 7($56
(8 628 2 $025
(9,'C1&,$6

0,66 <28 /29(
(8 ( 92&C
928&C 1-2 e (/$
<285( 67,11 7+( 21(
&857,d-2
020(1726

&$%," (6
0$,6 48( $6 (675(/$6
6(/) ,7 )25(9(5
(6$3(*8(,
&+28&2/$7( 48(17(
758( (927,21
$025 6(0 0(','$
(8 6(, '( &25
L0 127 7+( 21/< 21(
&e8 $=8/
32(,5% '$ /8%
7 0867 +$9( % ((1 /29(
%(1*$/$ ( &52&+C
35% 48( ,662

/8&%$6 /8&&2

7+( 5,*+7(286 %527+(56
/881 6$17%$1$
1(21%$5'2

7+( &5%$1%(55,(6
-25*( (1 0%$7(86

-2-2 %26&2 ( 9,1E&,86
7+( &29(5 *,5/6
+(15,48( ( -8/,%$12
*8677%$92 /,0%

7T+( &$/1,1*

&3$7('5%/

/e2 1$6&,0(172

7$.( 7+%$7

('8$5'2 &267%
%5812 ( 0$5521(

"(11(5 )(55$5,
6,03/< 5(

(8% (5 ( /($1'52
%5812 0$5521( ( &+,7-2=,1+2
25257

6,/9(5&+$%$,5

=(=e ', &$0$5*2 ( /8&,$12
=e 1(72 ( &5,67,$12
6+$1,% 7:%,1

=e )(/,3(

9,725 ( /(2

6,021( ( 6,0$5,%
5$))$(/ 0$&+$'2
6$1'5%

3$%/2

0,&+(/ 7(/1
6$0$17+% )2;
0$7+(86 ( .$8%1
0$5E/,$ 0(1'21d$
6$0 60,7+

&+$5/,( %52:1 -5
085826 ( %(/877,
52:(77(

0$,$5% ( 0$5%,6%
/8,=% ( 0$85E/,2

[oLY]oHF

.OIRUPD

$XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWYULR GH 3URJUDPDOomR OXVLFDO
5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$%

,PSHUDWUL] 0$ %UDVLO ‘LD &LGLC,PSHUDWUL] 8) 0%

'DWD

[IRPH GD P~VLFD
% (77(5 0$1

2 8$8&72 (2 %$/-2
)$17$608%

+(112
6( (8 1-2 38'(5 7( (648(&(5
1288&% '( 6$8'$'(

817,/ ,),1' <28 $*$,1

$48(/% 3(662%
,035(66,21%$1'2 26 $1-26
(&+2(6 2) /29¢

&$6% $0$5(/%$
'$ 0$1+-

7+( 6$0( 0221

/,1+$ '2 (48%'25

(8 92&C ( '(86

6725< 2) 0< /,)(
,1(9,789(/0(17¢(

7(17( 0( &219(1&(5

12: $1' )25(9(5

21 0< 2:1

)$5 $:$<

c+(5( $5( <28 12:

(1, /22, $7 <28

, $17 72 .12: :+$7 /29( ,6
'$ 0$1+-

$%5( 2 3257-2 48( (8 &+(*8(,
*5$86 $%%,;2 '( =(52

0(752 (

&$%,' (6
$&(,7% 48( ', 0(126

$&25'$1'2 2 35e',2
$,1'$
$'(86

$0(, 7( 9(5
$0$17( 1-2 7(0 /%5
$0,*$ 3$5&(,5%

[LIRPH GR LQWpUSUHWH
52%%,( :,//,$06
/88&$6 /8&&2

0$5E/,$ 0(1'21d$
/18%1 6$17%1%

52%%< 5268%
/(21$5'2 ( ('8$5'2 &267$%
-25%( ( 0$7(86

5,&+%$5' 0$5;
+(15,48( ( -8/,%$12
*867%$92 0,272
-(66( -2(
*8,/+(50( ( 6$17,$*2
*867%$92 0,272
3+,/ &2//,16
'-$9%1

('8%$5'2 &267%
21( ',5(&7,21
'$1,(/

&5,67,%12 $5%$0-2
5,&+%$5' 0$5;

1,..% &267%
1,&.(/%$&.
1$=8$5(7+

0,/(< &<586

0$5,%+ &$5(<
*867%$92 0,272
*8677%$92 /,0%

0$7+(86 ( .$8%1
%5(12 ( &$,2 &(6$5

6255,62 0$5272

6,021( ( 6,0%$5,%

75,2 3$5$'$ '85% ( 0$5E/,$ 0(1°

/181 6$17%1%

+8*2 +(15,48( ( 3+ 0,&+(/

6255,62 0$5272
5283% 129%

7,$%*2 ,258&
0$5E/,%$ 0(1'21d$
+(15,48( ( -8/,1$2

|1RPH GR FRPSRVLWRU

0$7+(86 $/(,;2

0$85,&,2 0(//2
$'5,%8112

6(5*%,2 -81,25
7+,$%2 6,/9%

*UDYDGRUD

[oLY]oHF

.OIRUPD

$XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [IRPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD

&$'(,5% '( $d2
$3%,:21$'2
$48(/$ 3(6628%
$7e (; '89,'$

%20
$75E6 '$6 *53'(6
&$1&81

&$6% $0%$5(/$

&G $&5(',7%

&+%$9( &13,%

&2,6% '( (s
&2148,67%
&25%d-2
&25%d-2 '( 2662

&2729(/12 9%, '2(5
&857,d-2
"(%8(1%$6

"( 0-26 $7%$'$6
"(6$3(*8(,
'(63%$&,72

'(86 (67E $48
(&+2(6 2) 129¢(
(17-2 9%,

(/$ 61 48(5 3%=
(6&5(9( $E

(648(&, &202 1$025$%
(648(17$%

(8 (5%

(8 1(9(, )2, *$.$

)$' (¢

+20(0 '( )$0E/,$
,1(9,7$9(/0(17¢(
/8=(6 '( 6-2 3$8/2
0$/% (&

0( (63(5$

0('2 '2 (63(/+2

=e 1(72 ( &5,67,%$12
/(21$5'2 ( ('8%$5'2 &267%$
+(15,48( ( -8/,%12
0$,$5% ( 0$5%$,6%

'$< (/$5%

18'0,/1$

/8,=% ( 0$85E/,2
7+,$*8,1+2

*8,/+(50( ( 6%$17,%$*2
-2-2 1(72 )5('(5,&2 ( 0& .(9,1+
-25*( (1 0%$7(86

)(/,3( $5%$0-2

3%$8/%$ 0%7726

5%$))$(/ 0$&+$'2

%5812 ( 0$5521(

1$,$5% $=(9('2

0$< ( .$5(1

=(=e ', &%$0%$5*2 ( /8&,%$12
=e )(/,3(

/8& %6 /8&&2

$9,®(6 '2 )2551

3$%/2

/8,6 )216, ( '$''< <$1.((
3$'5( $/(66%$1'52 &$0326
-(66(  -2(

$9,1( 9,11<

352-27%

*5(*25< ( *$%5,(/ ( %5812 (
0$5521(

1(*2 '2 %25(/ ( 0%$,$5% ( 0$59%,6
0E5&,2 +(15,48(
0$5&26 ( % (/877,

('8 %5$*$

$/$1 :$/.(5

*8677%$92 /,0%

"$1,(/

)(51$1'2 ( 6252&3%$
(11,6 '-

+(15,48( ( ', (*2

6$1'<

7,$*2 ,25&

5,21(*52 ( 62/,0®(6

[oLY]oHF

.OIRUPD $XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [IRPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD

02/(48( &29$5'( 75$E5$

08'28 $ (67$d-2
020(1726

1-2 /$5%*2 1-2 752&2 1-2 (035(672

2 0$5 3%528

2 48( e 48( (8 628 6(0 -(686

3$5%$48('$6
7$.( 21 0(
/$d2 $% (572
I$ % (//('(-285

/,*8(, 35% ',=(5 48( 7( $02

$// 287 2) 129¢(

2 &$1725 '$6 $1'25,1+%6

35% 92&C *8%$5'(, 2 $025

$6 $9(1,'$6

2))(5

35% /E 48( (8 928
(1&267%5 1% 78%
6$8'$"'( &58(/
)25(9(5 <281*

+< :255<

%/86% 9(50(/+%

, %17 7 7+$7 %<
),2 '( &$% (/2
621+2 '( E&$52
122'< %22*,(
(63(5%$1'2 92&C &+ (*$5
7:,67 $1' 6+287
6( e $025 1-2 6(,
,00257%/,7<

0$86 %2&%'26

(8 7( '(9252

1$ +25% '( $0%$5
1(9(5 6%< *22'%<(
2 /%$'5-2

&$d$ ( &$d$'25
+225%< ,76 $ +2//,'$<
$, $025

,76 $ +($57%&+(

" (*2 )(55$5,
1$,$5% $=(9('2
/8,=$% ( 0$85E/,2
9,8725 ( /(2
3$8/$ 0$7726
0,&+(/ 7(/1

3%$'5( $/(66%1'52 &%$0326
*$9%5,(/ ',1,= ( -25*( ( 0$7(86

$ +$

$STSE'( ( $/(;$1'5¢
$/&(8 9%$/(1d$
$/$1 ( $/%$',0

$,5 6833/<
%$55(5,72

$1% &$f$6
1$1'2 5(,6

$TSE'(( $/(;$1'5¢
$/$1,6 025,66(77(
%5812 ( 0$5521(
$1% &$52/,1%
%2% ( 52%621
$/3+$9,//(

$57 *$5)81.(/
&+,&2 5(< ( 3$5%$1E
%%$&.675((7 %2<6
&+,7-2=,1+2 ( ;25251
%<%$)5%
%$/7,025%
&+5<67,%1 ( 5%/)
% ($7/(6

&/1(,721 ( &$0%$5*2
% (( *((6
&5,67,%$12 $5%0-2
'-$9%1

&/1(,721 ( &%$0%$5*2
%21 -29,

', 3$8//2 ( 3$8/,12
YE%,2 -5

%21(< 0

'21,=(7,

%211,( 7</(5

[oLY]oHF

.OIRUPD

$XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0$ %UDVLO 'LC &LGLC,PSHUDWUL] 8) 0%
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF
/128&2 &25%$d-2 ('8%$5'2 &267%$ ;
&$%(&,1+$ 12 20%52 Y$*1(5
%$&. $7 21( L9(7( 681*$/2
%5,$1 0&.1,*+7
48(5 1$025%$5 &20,*2 ('621 ( +8'621 ;
+$9( <28 (9(5 5($//< /29(" $ :20%1 %5<$1 $'$06 ;
7D 1% 0(6% '2 %$5 *$%5,(/ *$9% ;
-(,72 6(;< )$7 )$0,/< :
0(,$ 12,7( ( 0(,$ *8,/+(50( ( 6$17,$*2 :
% (&$86( <28 /29(" 0O( &(/1,1( ",21 ;
129(5 :+< &(1785< ;
(63$1+2/% )/$9,2 9(1785,1, ;
$6 3$5('(6 $=8,6 -2-20,1(,52 ( 0%$5&,%$12 ;
211 <28 67,11 12,9( 0( &+,&%*2 ;
7+(/%$'< ,15( &+5,6 '( %85*+ :
&,8$75,=(6 (2 %S+ (5%)8(/
*8677%$92 /,0%
&$&+,0%2 '$ 3%= *$%5,(/ 2 3(16%$'25 ;
(63(/+2 -25*( (1 0%$7(86 ;
& (0 *$0(6 &+5,6 ,6%$$%. ;
($6< &2002'25(6 ;
$025(6 ,0257%,6 /le2 0$*$/+-(6 ;
&+(,$ '( &+$50( *8,/+(50( $5$17(6 ;
75< 0( 287 &2521$% ;
*5/6 -867 :$17 72 +$9( )81 &<1', /1$83(5 ;
7D )$=(1'2 )$/7$ -2%11% ;
35,1&(6,1+$ 0$/80% ;
/8&%$6 /8&&2
/1267 ,1 <285 (<(6 (% %,( *, %621
&$%D &$%D /8%1 6$17$1$% ;
(1'/(66 /29( ',$1%$ 5266 ( /,21(/ 5,&+,( :
-852 48( 1-2 928 0%$,6 &+25%5 -26e $8*8672 ;
,1),(/ 0$5E/,$ 0(1'21d$ 0$5E/,$ 0(1'21d$ ;
2$71.2) 1,)( ',5( 675%,76 ;
581 72 0( "28%/( <28 ;
2 48( 92&C 1-2 )$= 5,21(*52 ( 62/,0®(6 ;
Y217( "( '(6(-2 5(1C ( 521%/'2 ;
48%$/48(5 -(,72 .E7,% :
+27(/ &%$/,)251,$% ($*/(6 ;
1,59%$1% (I %26&2 ;
-E 628 48$6( 80 +20(0 521< 0277% ;
=(=e ', &$0$5*2 ( /8&,$12
.QIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB,QIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [IRPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD

3,1785% ,17,0%
-6 9(=(6 78 -6 9(=(6 (8
0( 0%7% '( 80% 9(=
<285( 0< 180%(5 21(
92/7% 352 )87852
325 48( 7(0 48( 6(5 $66,0
021% 02:
/(-2 '20%'2
/$8525%
e ',662 48( 2 9(/+2 *267$
6(5(,9%
&$55,(
(8 7( $02
%/86% 9(50(/+$%
6-2 7$17%6 &2,6%$6
0(1,12 '$ 3257(,5%
3,1*$ 1( 0,0
),0 '( 6(0$1$
6(3$5%'26
Y2, 80 621+2
75,%81%/ '2 $025
7(17(, 7( (648(&(5
35% 181&$ 7( ',=(5 $'(86
,55%$&,21%/
'2&( 3%,;-2
&2/&+% '( 5(7%$/+26
0,67e5,26
78'2 3$66$5E
5(66(17,0(172
(648(&, 92&C
%25%8/+%$6 '( $025
$&,'(17( '( $025
"(,;6 (8 7( $0%$5
$, $025

$126

$025 '( 35,0$9(5$
35% 6(5 )(/,=

1$ +25% '( $0$5
1$%,5,172

6( (86 0( 289,66(

L S%(/+$

52%(57%$ 0,581'$

75,2 3$5%$'$ '85%
(15,48( ,*/(6,%$6

=(=e ', &$0%$5*2 ( /8&,%$12
1%

(5$685(

&+,&2 5(< ( 3$5%$1E
(526 5$0$==277,
&+,7-2=,1+2 ( ;25251
/8/8 6$1726

(8523(

=(=e ', &$0%$5*2 ( /8&,%$12
75,2 3$5%$'$ '85%
52%(57%$ 0,5%1'$
721,&2 (7,12&2
7(2'252 ( 6$03%,2
5,&. ( 5(11(5

5(1C ( 521%/'2

5(1%$1 ( 5%<
0,/,21E5,2 ( -26e 5,&2
0$72*52662 ( 0$7+,%6
[($1'52 ( /(21%$5'2
0$5&26 ( %(/877,
0$5&(/2 $*8,%$5
/(21$5'2 ( ('8%$5'2 &267%$
-25*( (1 0%$7(86
-2-20,1(,52 ( 0%$5&,%$12
-$'6 ( -$'621

+(15,48( ( ', (*2
*8677%$92 /,0%

* 12 (*(12

('621 ( +8'621

'21,=(7
+(15,48( ( -8/,%$12

" (*2 (9,&725 +8*2

', 3%$8//2 ( 3%$8/,12
"$1,(/

&1(,721 ( &$0$5%2
&+5<67,%1 ( 5%/)
&+,7-2=,1+2 ( ;25251

9,&725 +8*2

[oLY]oHF

.OIRUPD

$XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0$ %UDVLO ‘LD &LGLC,PSHUDWUL] 8) 0%
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|OHF
80 '(*5%$8 1% (6&%'$ &+,&2 5(< ( 3$5%$1E ;
0(8 -(,72 '( 6(17,5 %5812 ( 085521 ;
1$1E 1$6+,1*721 %5%$6,/(,52 ;
$21'( (67E 92&¢C 7523<.E/,$ ;
92&C 1-2 9%/( 1%$'$ 62/7(,5®(6 '2 )2551 ;
0(17(6 7-2 % (0 6,021( ( 6,0%$5,% ;
0(17,526% 6%$,%$ 52'$'$ ;
6(0 92&C 12'$ '( &$-8 ;
)$'$ '2 $025 02/(&$ 9(5*21+$ ;
62)52 '( 5(66%&% 0$6 1-2 02552 '( $020E5&,% )(//,3( ;
0(8 9$48(,52 0(8 3(-2 0$6758= &20 /(,7( ;
0(8 &$9%/2 e 6+2: 0$12 :$/7(5 ;
2/+2 325 2/+2 0$*1E),&26 ;
520(8 ( -8/,(7% IE%$126 ;
"26( '2%5%'$ *$%5,(/ ',1,= ;
0255(5 '( $025 *$7,1+$ 0$1+26$% ;
928 7( $0$5 )587% 0(/ ;
3$75,&,1+$ Y2551 6$%25($5 ;
$%2,2 35% 1,1%$5 025(1% )y2*2 1% 6%,% ;
;27('26 0,/$*5(6 )$/$0%$16% ;
&803/,&,'$'( "(6(-2 '(0(1,1% ;
9,9(5 325 92&C &%$9,$5 &20 5%$3%$'85% ;
'20e67,&$% &$9%/2 '( 3%8
&$'C 92&¢C &%$9%/(,526 '2 )2551 ;
6%$*$ '( 80 9%$48(,52 &$78%$%$ &20 $0(1'2,0 :
(;3/2"( &25%d-2 &%$3,7%/ '2 62/ ;
325 $025 &$/&,1+% 35(7$%
-E 720(, 3255(6 325 92&¢C $9,®(6 '2 )2551 ;
( &+$0(*2 28 ;$9(&2 0$*1E),&26 ;
)$17$6,%$6 /,0-2 &20 0(/ ;
$'(86 181&% 0%,6 *$7,1+$ 0$1+269%
)$/$ $48, &20 $ 0,1+$ 0-2 ((6/(< 6$)%'-2 :
1+< :1255< $57 *$5)81.(/ ;
%/86% 9(50(/+$ &+,&2 5(< ( 3$5%1E ;
, 1817 .7 T+3$7 %< %$&.675((7 %2<6
),2 "( &$% (/2 &+,7-2=,1+2 ( ;2525] ;
621+2 '( E&$52 %<$)5% ;
122'< %22*,( %$/7,025% ;
(63(5$1'2 92&C &+(*$5 &+5<67,%$1 ( 5%$/) ;
7:,67 $1' 6+287 % ($7/(6 ;
6( e $025 1-2 6¢(, &I(,721 ( &$0$5*2 ;

.OIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0% %UDVLO 'LC &LGLC,PSHUDWUL] 8) 0%
'DWD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF
(;$*(5%'2 &$=8=% ;
,00257%/,7< % (( *((6
0$86 %2&%'26 &5,67,%$12 $5%$0-2 ;
(8 7( '(9252 '-$9%1 ;
1$ +25% '( $0%5 &/(,721 ( &30$5*2 :
1(9(5 6$< *22'%<( %21 -29, ;
2 /$'5-2 ', 3%$8//2 ( 3%$8/,12 ;
&$d$ ( &$d$'25 YE%,2 -5 ;
+225%< ,76 $ +2//,'$< %21(< O ;
$, $025 '21,=(7, ;
76 $ +($573&+( %211,( 7</(5 :
/28&2 &25%d-2 ('8%$5'2 &267$% ;
&$%(&,1+$ 12 20%52 Y$*1(5 ;
%$&. $7 21( L9(7( 6$1*$/2 ;
%5,%$1 0&.1,*+7
48(5 1$025%$5 &20,*2 (621 ( +8'621 :
+$9( <28 (9(5 5($//< /29(" $ :20%1 %5<$1 $'$06 :
7D 1$ 0(6% '2 %$5 *$%5,(/ *$9% ;
(.72 6(;< )$7 )$0,/< :
0(,$ 12,7( ( 0(,$ *8,/+(50( ( 6$17,%$*2 ;
% (&$86( <28 /29(" 0( &(/,1( ', 21 :
129(5 :+< &(1785< ;
(63$1+2/% )/$9,2 9(1785,1, :
$6 3$5('(6 $=8,6 -2-2 0,1(,52 ( 0$5&,$12 :
1 <28 67,11 12,9( 0( &+,&%$*2 ;
$1-2 '( 9,'52 +8%2 3(1% ( *$%5,(/ ;
7+(/$'< ,15( &+5,6 '( %85*+ ;
&,&%$75,=(6 (2 ', %%+ (58)8(/
*8677%92 /,0%
&$&+,0%2 '$ 3$= *$%5,(/ 2 3(16%$'25 :
(63(/+2 -25%( ( 0$7(86 ;
L& (N *$0(6 &+5,6 ,6%%. ;
($6< &2002'25(6 :
$025(6 ,0257%,6 le2 0$*$/+-(6 :
&+(,$ '( &+$50( *8,/+(50( $5%$17(6 :
75< 0( 287 &2521% ;
48(52 &2/2 /(21$5'2 :
* 5/6 -867 :$17 72 +$9( )81 &<1', /$83(5 :
7D )$=(1'2 )$/7$ -2%$11% ;
35,1&(6,1+$ 0%$/80% ;
/8& %6 /8&&2
.QIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB,QIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [IRPH GR LQWpUSUHWH [IRPH GR FRPSRVLWRU *UDYDGRUD

/1267 ,1 <285 (<(6
&$%D &$wD
(1'/7(66 /129¢(

-852 48( 1-2 928 0%$,6 &+25%5
1),

S$1.2) 1,)(

6( 7(0 3$,;:-2
9217%'( ',9,'.'$
581 72 0

2 48( 92&C 1-2 )$=
)217("( "(6(-2
48$/48(5 -(,72
+27(/ &%$/,)251,%
(63%$1+2/%

+(112

&/$66,&

$1*(/

0(17,5%$6
*22'%<(

2))(5

* 5/ 21 ),5(
(1&267%5 1% 78%
$181&,%d-2
'52:1,1*

(7(51%/ )/$0¢(
62=,1+2

7$.(0< %5($7+ $:8<
+$/2

$/:$<6

08,72 (675%1+2
(9(5<7+,1* , 2:1

*5(1%$'(

,0 5(%'<

$ /8= 48( $&(1'( 2 2/+$5
74,1, 7:,&(

6$< *22'%<(
, 7851 72 <28
6(

($6<

7,00 $)7(5 7,0¢(
%$' '$<

(%%, ( *, %621
/18%$1 6$17%1$%
',$1% 5266 ( /,21(/ 5,&+,(
-26e $8*8672
0$5E/,$ 0(1'21d$
", 5( 675$,76
0$7+(86 ( .$8%1
0,/,21E5,2 ( -26e 5,&2
"28%/( <28
5,21(*52 ( 62/,0®(6
5(1C ( 5218$/'2
.E7,%
($*/(6

% ,6
$(/(
$'5,$1 *859,7=
$(5260,7+
$'5,$1% &$/&$1+2772
$,5 6833/<
$/$1,6 025,66(77(
$/,&,% .(<6
$1% &%$52/,1%
$/&(8 9$/(1d$
%$&.675((7 %2<6
%$1*/(6
&$(7%$12 9(/262
%(5/,1
%(<21&e
%21 -29,
'$/72
%5($"
%5812 0$56
%5<$1 $'$06
"(%25%+ %/$1'2
&(/,1(",21
&+5,6 %52:1
&+5,67,1% $*8,/(5%
'-$9%1
&2002'25(6
&<1', 1$83(5
"'$1,(/ 32:7(5

0$5E/,$ 0(1'21d$

[oLY]oHF

.OIRUPD

$XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0$ %UDVLO ‘LD &LGLC,PSHUDWUL] 8) 0%
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpPUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF
020(176 2) /129¢( '$9( 0$&/ (%1 :
C;7%6( *8,/+(50( $5%$17(6 :
6, 78 7( 9%6 (15,48( ,*/(6,%$6 ;
&$55,( (8523( :
%,* *,5/6 '217 &5< Y (5%, ( :
(9,'C1&,%6 -26e $8*8672 :
'217 :$11% /26( <28 */25,% (67()$1 :
, i1l &20( 72 <28 +$1621 :
63$0( 0,67%.( -$0(6 %/817 :
$ '25 '(66( $025 A% :
, 1217 *,9( 83 -$621 05%= ;
$1*(/ -21 6(&%$'$ ;
$0$1+- 1-2 6( 6$%( /16 -$&. :
$%5%$d$ 0 -8/,2 ,*1(6,%$6 :
%5($.:$< (/1< &1$5.621 ;
(8 928 6(*8,5 0$5,1% (/$/, ;
+20( (1l1l< * ;
(9( *27 721,*%+7 .(11< 52*(56 ( 6+((1% ($6721 :
1((" <28 12: /1$'< $17(%(//80 :
&25%$d-2 3,5%7% 5283% 129% ;
$025 , /29( <28 0$5,6% 0217( ;
0(8 *5%$1'( $025 /$5% )$%,$1 :
% (+,1" %/8( (<(6 /1,03 %,=.,7
0< /29¢ 1,21(/ 5,&+,( ;
$48%$5(/% 7248,1+2 ;
/E%,26 &203%$57,'26 0$1E ;
$*$,167 $// 2''6 0$5,$+ &$5(<
e ,662 $E $1% &%$52/,1%
6(8 -25*(
/(76 *(7 ,7 21 0$59,1 *$<( ;
6( 78 1-2 (67%6 0(18'2 :
325 $025 &$7('5%/ ;
$// )25 /129¢( 0,&+$(/ %2/721 :
7+,6 , 3520,66( <28 1 6<1& ;
/129( +8576 1$=$5(7+ :
$ 35,0(,5%$ /E*5,0% 5(1$72 ( 6(86 %/8( &%$36
$1$ &$5/26 *21=%*% ;
)$7$/,'$"( 518 ;
' 5$7+(5 +857 0<6(/) 5$1'< %52:1 ;
(8 7( '$5(, 2 &e8 52% (572 &$5/26
75,67( 3%$57,'$ /18,= *21=%*%

.OIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [IRPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD

'(0%$,6
3,1*26 '( $025
922 '( &25%d-2
$6 $1'25,1+%$6
2 7523(,52
"(,;$ (/( ,5 3(6&%5
(63(/+2 '$6 E*8$6
&25%d-2 '( 80% 08/+(5
)5(17( $ )5(17(
6(7(3$/$95%6
/1(0%5%$1d$6 '( $025
9,9(5 1% 81d-2
(6&2/7% '( 9$*$/80(6
(175( 7$3%6 ( %(,-26
$'92*$'2 ), (/
2,7$9% '26(
72%$/+% %5%$1&$
025$1*2 '2 125'(67(
72%/+%$ 02/+%'$

',$6 $3%$,;21%'2
1$ /8= '2 620
$ 0$,6 %21,7$ '$6 12,7(6
&$62 325 $&%$62
<2/%$1'$

+25%$6 325 6(*81'2
1(66%$6 +25%$6
&202 (8 48(52
(,;%$ $0(1,1%
$/1 287 2) 129(
$&(5728 $ 0-2
'211%
-(,72)(/,12
&2175%$72
$17E'272
)$5 $:$<
9(0 35%$ 0,1+% 9,'$
2 $67521$87% '( 0E5025(
21 0< 2:1
)$&( $ )$&(
6( 92&C 48(5 6%$%(5
6$< *22'%<(

9(5D1,&% 6%$%,12
3%$8/2 ',1,=

5,7&+,(

75,2 3$5%$'$ '85%
0,/,21E5,2 ( -26e 5,&2
$6 0$5&,$1%$6

*$1  *,29%$1,
52%(57% 0,5%1'$
0$72*52662 ( 0$7+,%6
3('52 % (172 ( =e '$ (675%'$
9,&725 ( /(2

'$0%$5(6

5,&. ( 5(11(5

/($1'52 ( /(21%5'2
%581% .$5/$

0$7+(86 ( .$8%1

* 12 (*(12

5%$(/ ( 5,&$5'2

&5,2/2 ( -89(1,/
0,/,21E5,2 ( -26e 5,&2
9,8&725 ( /(2
&+,7-2=,1+2 ( ;2525]
&e6%$5 0(1277, ()$%,$12
&+5<67,%1 ( 5%/)
52%(57%$ 0,5$1'$
0$7+(86 ( .$8%1

"$%(/+$
/8,=% (0$85E/,2 ( 0$,$5% ( 0$5
$,5 6833/<

/8$1 6$17%1$
126 [2%26

58d$ 1(*5$ ( % (/2
-25%( ( 0$7(86
0$7+(86 ( .$8%1
1,8.(/%$&.
+(15,48( ( -8/,$12
1(1+80 '( 176
1,..% &267$%
0$7+(86 ( .$8%1
0E5&,$ )(//,3(
5(*,1%

[oLY]oHF

.OIRUPD $XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [IRPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD

"(67E

3(/( $/0% ( &25%$d-2
"(&,'( $E

125((1

&20 48%/ &$5E&,$
3$5%/,628

Al % ( 29(5 <28
02d$ '2 (63(/+2

7( $6680, 352 %5%$6,/
(86 0( /,95¢(

+(< 628/ 6,67(5
75$163/$17(

%$720 1$ &$0,6%

&20 $025 1-2 6( %5,1&$
,0 127 ,1 /29¢(

7$.( 21 0(

,1&(57(=$%

48( 6257( $ 1266$%
&/$66,&

&2175%72

<28 0$.( 0( )((/ %5%$1" 1(:
6(0 92&C 325 92&C
5(7851 72 ,112&(1&(
5(&$'2

)$7$025*$1$

,) <28 :(5( 0< /$'<

(66% 12,7( 1-2
52//,1* ,1 7+( '((3

928 /(9%$1'2 $ 9,'$
67($'<

,662 $48, 7E %20 '(0$,6

&+(5,6+

1278512

0< /29¢(

621+2 %/8(

*[25< 2) /129(

$1-2

/121(/< ,6 7+( 1,*+7
&+25% &25%$d-2

'25*,9%/ '$17%$6
('8%$5'2 &267%$
0$7+(86 ( .$8%1
63$1'5%

-2-2 3%8/2 ( '$1,(/
0E5&,$ )(//,3(
7272

-21%$6 (67,&%'2
0$7+(86 ( .$8%1
5$d$ 1(*5% (/e2 0$*$/+-(6
75%,1

0$5E/,$ 0(1'21d$ ( %5812 0$5

0$7+(86 ( .$8%1

-21%$6 (67,&%'2 ( -25*(
& &

$ +$

0$7+(86 ( .$8%1

0$7+(86 ( .$8%1

$'5,$1 *859,7=

-25*( ( 0%$7(86

6,03/< 5(°

/$'< =8

(1,*0%

-2%$11%

"66,"(17(1

*/(11 &$03%(// ',$1( 62/2021

12%-2

$'(/(

3(1,1+%

-8/(6 6+($5

&+,&2 %8%$548(
'20,1*8,1+26

.22/ TH( *$1*
)$*1(5

1,771 7(;%6
[,1,$1(

3(7(5 &(7(5%
<$+22

$,5 6833/<
1§12

[oLY]oHF

.OIRUPD $XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0$ %UDVLO ‘LD &LGLC,PSHUDWUL] 8) 0%
DWD  |[+RUD |1RPH GD P-VLFD [TRPH GR LQWpUSUHWH [LIRPH GR FRPSRVLWRU *UDYDGRUD [oLY[oHF
, /1 6859,9( */25,$ *$<125 ;
2 12662 6$172 %$7(8 0$7+(86 ( .$8%1 7+$//<6 3$&+(&2 -
0$7+(86
6(1+25,7$ 9,8725 ( /(2 ;
9%, '(6&(1'2 0ES5&,$ )(//,3( ;
5($8&+ *125,% (67()$1 ;
758163/817( 0$5E/,$ 0(1'21d$ ( %5812 0$5 '
$/D /e2 0$*$/+-(6 ;
,1 0< (<(6 67(9,( % ;
0( $0$5 $0$1+- 0$7+(86 ( .$8%1 -
0(17(6 7-2 %(0 =(=e ', &$0$5*2 ( /8&,$12
1266% *8(55% 6$17$ $5% .(78 ;
+8081 1$785( 0,8+$(/ -$&.621 ;
%$720 1$ &%$0,69% 0$7+(86 ( .$8%1 )

$&(,7% 48( 1, 0(126 75,2 3$58'$ '85% ( 0$5E/,$ 0(1’

1(9(5 *2113% %( $/21¢( 1,&. (/%$&. :

48( 6257( $ 1266% 0$7+(86 ( .$8%1 ;

,112&(1&( "(%25%+ %/$1'2 ;

35% 48( ,662 /18,=% ( 0$85E/,2

'212 '2 6(8 %(,-2 5%$d$ 1(*5% ( ;$1' $9,-2 :

9%/(8 % (// 0$548(6 :
'25*%,9%/ '$17%6

2'" 72 0< )$0,/< 7+( &5%$1%(55,(6

&857,d-2 =e )(/,3( ;

9%, 6( $55(3(1'(5 /le2 1$6&,0(172 :

48( 6257( $ 1266% 0$7+(86 ( .$8%1 ;

6$< *22'%<( 5(*,1$ ;

(148%$172 (8 %5,1'2 &C &+25% %5812 0$5521(

$&(5728 $ 0-2 /18%1 6$17%$1$ ;

, 6+28/" +39( .12:1 %(77(5 -,0 ',%$021" ;

6$8'$'( '2 &$530%$ -2-2 1(72 ()5('(5,&2 :

$526% (2 %(,-$)/25 0$7+(86 ( .$8%1

7TE 9(1'2 0E5&,$ )(//,3( ;

6( 2/+$ 12 (63(/+2 &5,67,%$12 $53$0-2 :
0$,$5% ( 0$5%$,69%

'2:1 81'(5 0(1 $7 :25.

620(:+(5( 29(5 7+( 5%,1%2: ,658(/ .$0%$.%$:,:2 ;

0( $0%5 $0%1+- 0$7+(86 ( .$8%1 :

%8,/ +286(0%$57,16 ;

9(67E*,26 -25*( (1 0%$7(86 ;

.OIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0$ %UDVLO 'LC &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [LIRPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD [oLY[oHF
61 35 2 9(172 5,78+, ( :
3,1'$SE%S *8 [+(50( ( 6$17,$*2
20,12 '$1&,1* 3(7 6+23 %2<6 :
$/12%$ $/&,21( :
$ :$/. 72 5(0(0%(5 0$1'< 0225¢ ;
3$/$95$6 52% (572 &$5/26 ;
78'2 325 1$'$ 3$8/2 5,8&%$5'2 ;
&/$66,& $'5,$1 *859,7= ;
%(//$ 6(1= $1,0$ =(=e ', &308$5%2 ( /8&,$12 ;
$%62/87% /e2 0$*$/+-(6 :

7( $6680, 352 %5%$6,/
$&(,7% 48( ', 0(126

S,6+,1* 21 $ 6735
0$1(,5% (55%'$
&+3$9( &i3,%

2 0(1,12 '$ &$12%

)25 <28 %$%,(6

"(&,'( $E

48(%5% (66( *(/2

7+( :$< <28 $5¢(

26 &25%$d®(6 1-2 6-2 ,*8%,6
125((1

&5< )25 +(/3

61 'E 78

Y/I25 (2 %(,-$ )/25

63(1',1* 0< 7,0(
,1&(57(=$%

(175( 48%$752 3$5('(6

"(67E

7+( 6$0( 0221

0$.,1* /29( 287 2) 127+,1* $7 $//
(8 6(, 48( 928 7( $0%5

7+$7 , 128/ %( *22'

0,1+% 3(48(1%

$'2,6 356626 '2 3$5%E62
(7(51%/ )/$0(

62=,1+2

,00257%/,7<

0$7+(86 ( .$8%1
75,2 3$5%$'$ '85% ( 0$5E/,$ 0(1"

7+( &29(5 *,5/6
-25%( ( 0$7(86
-25%( ( 0$7(86
Y(/,3( $53$0-2
%$55(5,72

6,03/< 5(
0$7+(86 ( .$8$1
1($1'52 ( /(21$5'2
6(&5(7 6(59,8&(
5283% 1298%
6$1'5%

5,&. $67/(<
0E5&,$ )(//,3(
0$5E/,$ 0(1'21d$
+(15,48( ( -8/,$12
52;(77(

0$7+(86 ( .$8%1
0$5E/,$ 0(1'21d$
'25% 9%/ '$17$6
3+,/ &2//,16

$,5 6833/<

$1% &%$52/,1%
$/$1,6 025,66(77(
"(/18.% 9,(,5%

%/, 7=

%$1*/(6

&$(7%$12 9(/262

% (( *((6

0$5E/,$ 0(1'21d$
-8/,$12 7&+8/%

.OIRUPD

$XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0% %UDVLO 'LE &LGLC,PSHUDWUL] 8) 0%

‘'DWD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|OHF

128&% '( 6$8'$"( -25*( ( 0%7(86 0$85,&,2 0(//2 ;
$'5,%112
7$.( 0< %5($7+ $:8< %(5/,1
$ &003/,&( YE%,2 -5 :
,112&(1&( "(%25%+ %/$1'2 ;
)$17$60% 0$5E/,$ 0(1'21d$% 0$7+(86 $/(,;2 :
/8%1 6$17%$1$

$/:$<6 %21 -29,
+(1, :$6 <285 0%1 %5812 0$56 ;
C;7%$6( *8,/+(50( $5%$17(6 ;
0< +($57 :,// *2 21 &(/1,1( ',21 :
(9,'C1&,%6 -26e $8*8672
/29(5 :+< &(1785< :
48%$/48(5 -(,72 .E7,% ;
, 7851 72 <28 &+5,67,1% $*8,/(5% ;
92&C )$=)%$/7% $48, 0$,$5% ( 0$5%$.,6%
+(< -8'¢( ,.2 =50%,%51&+, ’
(6728 (0 68%6 0-26 A% ;
$025 6(0 O(','$ 0$7+(86 ( .$8%1 ;
758( &2/256 &<1', /1$83(5 :
6(0 5%$'$5 /16 -$&. ;
1(9(5 *211%$ /(7 <28 *2 6(5*,2 0(1'(6 ;
9217%$'( ',9,'.'$ ('8%$5'2 &267% ;
92/7% 35% &%6% 0,/,21E5,2 (-26e 5,&2 ;
6(1' O( $1 $1=*(/ 6&253,216 ;
92&C 9%, ),&%$5 (0 0,0 &5,67,%$12 $5%$0-2 ;
92&C 6( 75%$16)25028 0$,$5%$ ( 0$5%$,69% ;
%$%< , /29( <285 :$< 1172 32:(5 ;
92&C 1-2 0( &21+(&( *8677%$92 /,0% ;
92&C 1-2 e (/% =e 1(72 ( &5,67,%12 ;
&/126( 72 <28 L)L (] ;
92&C 08'28 &5,67,%12 $5%0-2 ;
92&C 0(17¢( =e )(/,3¢( ;
, 1 $/:$<6 /29( <28 1+,71(< +286721 ;
9,9% 325 0,0 9,&725 ( /(2 ;
9,'$ 9%=,% %5812 ( 0$5521( :
)22/ $*%,1 (67/,)( ;
48E0,&$ -2-2 %26&2 ( 9,1E&,86 ;
80 6(5 $025 3%$8/% )(51%1'(6 ;
"(%25% 9%1*(/,6 ;
80 6e&8/2 6(0 7, 0$72*52662 ( 0$7+,%$6

.QIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB,QIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD
1RPH )DQ')0 7(55$%

,PSHUDWUL]

0% %UDVLO

&13-
‘LC

&LGLC,PSHUDWUL]

8) 0%

'DWD

[IRPH GD P~VLFD
7248( '( OE*,&$
7+286%$1' 0,/(6
7D 325 S$E

7D ,1'2 (0%25$

%$%w< &$1 , +2/' <28
7D )25%

7(86 6(*5('26
63%$1,6+ *8,7%$5
7(0325%/ '( $025
7(0 48( 6(5 92&¢C
6(5( 1(5¢(

621+2

61 )$/7% 92&C
<(6

61 (8 6¢(,

6,172 6%$8'$'(

0< *,5/
6,101,026

6(8 32/E&,$

67%$1" %< 0(

6(8 $025 $,1'$ e 78'2
6(5E

%8,/

6( 78 1-2 (67E6

6( e $025 1-2 6¢(,
=20%,(

6$8'$'( '( 92&C
526%$6 9(5626 ( 9,1+26
2'" 72 0< )$0,/<
5(63(,7%

5(&$E'$6

48(0 e

+(< -8'(

%$&. )25 *22°'
*22'%<(

)25 <28 %$%,(6
1(1+$%

0,66 <28 /29(

[LIRPH GR LQWpUSUHWH

3('52 ( 7+,$*2
9$1(66% &$5/721
5,21(*52 ( 62/,0@(6

('8$5'2 &267$
', 3$8//2 ( 3$8/,12

75%$&< &+$30%1
/(21%$5'2

)(51%$1'2 ( 6252&$%$
721< %5%;721
/($1'52 (/(21%5'2
9,&725 ( /(2

7,=,%$12 )(552

&I (% (5 ( &$8%1
*8,/+(50( ( 6$17,%*2
7,0 0225¢(

-25*( ( 0%$7(86
7+$(0( (7+,%*2

7+( 7(037%$7,216

=e 5$0%/+2 .
&+,7-2=,1+2 ( ;25251
ze 1(72 ( &5,67,%$12
7+( 3/$77(56

-2-2 0,1(,52 ( 0%$5&,%12
/(21%$5'2

7+( +286( 0$57,16
26 &/21(6

&/(,721 ( &$0%$5*2
7+( &5%$1%(55,(6

=e )(/.3(

*8677%$92 /,0%

7+( &5%$1%(55,(6
+(15,48( ( -8/,%12
-2-2 %26&2 ( 9,1E&,86
+(15,48( ( -8/,%12
('8%$5'2 &267%

7+( %($7/(6
7$.(7+%$7

63,&( *,5/6

6,03/< 5¢('

=(&% %$/(,52
6,/9(5&+$%,5

1RPH GR FRPSRVLWRU

-81,25 $1*(/,0

*UDYDGRUD

[oLY]oHF

.OIRUPD

$XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0% %UDVLO 'LE &LGLC,PSHUDWUL] 8) 0%
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|OHF
‘217 6+$1,% 7:9%,1 ;
12 ($6< :$< 6($/ ;
,1(648(&EQ9(/ 6$1'< ( -81,25 ;
67%< :,7+ 0( 6$0 60,7+ :
,6+ , &28/')I< 52;(77( ;
0('C 027,92 7,0 0%,% ;
l,.($ )22/ 52%,1 *,%% :
&+89% ),1% 52%, '5$&2 526% ;
) ((/ 52%%,( :,//,$06 ;
(9(5<%2'< +8576 5(0 ;
(1, ( 12 0(5&< ;
$1-2 <$+22 ;
0,'1,*+7 1,..% &267% ;
02d$ 1$1'2 ;
+(5( $5( <28 12: 1$=$5(7+ ;
$/1 7+( :$< 0,&+$(/ %2/721 :
6(0 $5 9,1,&,86 ' %/$&. ;
L 1,9(0< /,)( )25 <28 ),5(+286( ;
0< ,0257%/ (9%$1(6&(1&( :
3(16%$1'2 (0 92&¢C $0%'2 %$7,679% ;
3$*2'( (0 %5%$6E/,$ 3$*2'( ()$/28 ( ',6-2-2 %26&2 ( 9,1E&,86 ;
,148,/,1% '( 9,2/(,52 %5(12 5(,6 ( 0$5&2 9,2/% ;
$ '(6&21+(&,'$ 1(21$5'2
2/+26 '( /18%5 &+5<67,%$1 ( 5%/) ;
48%$1'2 &%, $ &+89% 7,-2 &$55(,52 ( 3%$5',1+2 ;
Y/25(6 (0 9,'$ =(=e ', &$0%$5*2 ( /8&,%$12 :
2 0(1,12 '$ 3257(,5% 6e5*,2 5(,6
48(0 9(0 '( /21*( *8677%$92 /,0% ;
78% 3%$/$95% e $66,0 3%$'5( =(=,1+2 ;
35(&,62 '( 80 7(032 =(=e ', &$0%$5*2 ( /8&,%$12 :
'2 28752 /$'2 '2 5E",2 '$1,(/
(675%'$ 9(50(/+$ 0,/,21E5,2 ( -26e 5,&2
9,8&725 ( /(2
7(8 6$172 120¢( $'25%$'25(6 ;
61 116 '2,6 5,&. ( 5(11(5 :
&$'(,5% $0,*$ %$55(5,72
(148%172 2 62/ %5,/+$5 0$72*52662 ( 0$7+,%6 ;
3E*,1% '( $0,*26 &+,7-2=,1+2 ( ;2525]i :
"(&,'( $E 0$7+(86 ( .$8%1 :
$526% (2 %(,-$ )/25 0$7+(86 ( .$8%1
2,7$9% '26/( 0$7+(86 ( .$8%1

.OIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0$ %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD  [+RUD [1RPH GD P~VLFD [IRPH GR LQWpPUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD [oLY]oHF
)2*-2 "(/1(1+% &+,7-2=,1+2 ( ;25251 ;
,1&(57(=$% 0$7+(86 ( .$8%1
(&,'( $E 0$7+(86 ( .$8%1 ;
80 621+2 '( $025 ( 0(8 1(*8,1+2 /,0-2 &20 0(/ ;
1.1*8e0 e "()(552 [(6/(< 6$)$'-2 ( 0$5E/,$ 0(1'21d ?
+($9(1 %5<%$1 $'$06
9%, '(6&(1'2 0E5&,$ )(//,3( ;
2 $67521%$87% '( 0E5025¢( 1(1+80 '( 176 ;
<28 5( 7+( ,163,5%7,21 &+,8&%$*2 ;
0( $0$5 $0$1+- 0$7+(86 ( .$8$1 ;
“(,;$ (0 2)) 7850% '2 3$*2'( :
6(5 +80$12 28 $1-2 0$7+(86 ( .$8%1 ;
,1&(57(=$% 0$7+(86 ( .$8%1 ;
, 7851 72 <28 &+5,67,1% $*8,/(5% ;
2 12662 6$172 %$7(8 0$7+(86 ( .$8%1 7+$//<6 33&+(&2
0$7+(86
2,7$9% '26( 0$7+(86 ( .$8%1 :
1$ 58% 1% &+89% 1% )$=(1'$ )5(-$7 ;
"(67E '25%,9%/ '$17%$6 ;
2, /le2 0$*$/+-(6 ;
212 '2 6(8 %(,-2 5$d$ 1(*5% ( ;$1' $9,-2 ;
2+ /$0285 (5$685( ;
$3$,;21%'2 ,55%$&,21%/ 0$<.2: ( %5812 :
92&C 0( '20,128 0$7+(86 ( .$8%1
/8%1 6$1731%
<28 $5( % ($87,)8/ -$0(6 %/817 ;
0$,6 48( ,662 0E5&,$ )(//,3( ;
&2175%$72 -25%( ( 0%7(86
02d$ '2 (63(/+2 -21%$6 (67,&%'2 ;
758$163/817( 0$5E/,$ 0(1'21d$ ( %5812 0$5 ;
92&C 0( '20,128 0$7+(86 ( .$8%1
/8%1 6$17$1%
(&,'( $E 0$7+(86 ( .$8%1 ;
6(5 +80$%12 28 $1-2 0$7+(86 ( .$8%1 :
'211% 126 12%26 ;
6( '(86 0( 289,66( &+,7-2=,1+2 ( ;25251 ;
42 &$1,7 %( 12: 0(1 $7 :25. :
(86 0( /,95¢( 5%d$ 1(*5% ( /e2 0$*$/+-(6 ;
021%$/,6% 02'(51 7$/.,1*% ;
“(,;% (0 2)) 7850% '2 3%$*%2'( :
.QIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB,QIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0% %UDVLO 'LC &LGLC,PSHUDWUL] 8) 0%
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF

&25%$d-2 3,5%7$% 5283% 129% ;
48,=E6 (15,48( ,*/(6,%$6 ;
%/$&. 526(6 ,11(5 &,5&/( ;
5(&20(d$5 $/,1( %$5526 ;
&21 7(3%$57,5N $1'5($ %2&(//, ;
228/, 1,9( 72 <28 &+$5/(6 (', ( ;
9(0 35% 0,0 / ;
&$/1,1* $/1 $1*(/6 /(11< .5%$9,7= :
48(0 e 92&C 6,021( ;
$// $5281" 7+( :25/" /1,6 67$16), (/" ;
(175% (6%, '( $025 $/7%$< 9(/262 ;
$025 &29%5'( -25%( (1 0%$7(86 ;
6$0( 0,67%.( -$0(6 %/817 ;
7( $02 -26e $8*8672 ;
,08$*,1( 3$8/2 5,&%$5'2 ;
)$17$6,$6 1(21%$5'2 ;
3$5%",6( &2/'3/%$< :
5,2 ( &%$12% YE%,2 -5 ;
%$720 1$ &$0,6$% 0$7+(86 ( .$8%1 ;
1, 6(( <28 322 %($5 ( $1,77$ ;
758163/817( 0$5E/,$ 0(1'21d$ ( %5812 0$5 ;
'$ 0$1+- *867$92 0,272

2,7$9% '26( 0$7+(86 ( .$8%1 ;
:21'(5)8/:$1/ 2$6,6 ;
&$55,( (8523( ;
"(&,'( $E 0$7+(86 ( .$8%1 ;
(8 7D &20 ,602 0$<.2: ( %5812

0$5E/,$ 0(1'21d$

3$5%$/,628 0E5&,$ )(//,3( ;
%$&. $7 21( %5<%$1 OF.1,*+7 ;
6( 7(0 3%,;-2 0$7+(86 ( .$8%1 ;
&2% (5725 &$/&,1+% 35(7$% ;
7+,6 , 3520,66( <28 16<1& ;
%$720 1% &$0,6% 0$7+(86 ( .$8%1 ;
63((" 2) 6281" &2/'3/%$< :
"(67E '25%,9%/ '$17%$6 ;
%5($.:$< (/1< &1$5.621 ;
$01(6,$ 6(&21'6 2) 6800(5 ;
0( $0$5 $0$1+- 0$7+(86 ( .$8%1 :

.OIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [IRPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD

80 &(17E0(752

$17E'272
2 12662 6$172 %$7(8

0(8 *5,72 '( $025

($6<
&+$9( &13,%

0(752 (

0,//,21 0,/(6
1,.($)221
92&C 0( '20,128

. 0%*%,&
6(0 /,0,7(6 35$ 621+$5

- 68% 9217%'(
/21'21 /21'21
3%,;-2 (55%'$

S(9( %27 721,%+7

$ 32%5(=$

(9%

)8, (8

)8, (8 7D0OO0O 7DOO0O 7TUHHV

0( 869%

2,7$9% '26(
"(&,'( $E
3$5%$/,628

% (+,1" %/8( (<(6
$0,*2 7%$;,67$%
'"(67E

6$< <28 6%< 0O
%$720 1$ &$0,6$%
%25%8/+%$6 '( $025
/,1'$ '(0%,6
&+25(, 12 6,1%/
7E 9(1'2

48%6(

-25%( ( 0$7(86

-())(5621 025%$(6
0$7+(86 ( .$8%1
0$7+(86 ( .$8%1

$/$1 -$&.621
/1(21$5'2

,&( 0&

-25*( ( 0$7(86
Y(/,3( $5%0-2
6255,62 0$5272

-$621 05$=

52%,1 *, %%

0$7+(86 ( .$8%1

/8%1 6$17$1$%

%5812 0$56

YE%,2 -5

%211,( 7</(5

,9(7( 6$1*$/2 ( :(6/(< 6%$)$'-2
530

-25*( (1 0$7(86

'25*%,9%/ '$17%$6

.(11< 52*(56 ( 6+((1$ ($6721
le2 0$*$/+-(6

5E',2 7%;,

=(=e ', &%$0%$5*2 ( /8&,%$12

7T+$//1<6 3$&+(&2
0$7+(86

6(5*%,2 -81,25
7+,$%2 6,/9%

$/$1 -$&.621 (5,2 1(*52 ( 62/,C

0$*1E),&26
0$7+(86 ( .$8%1
0$7+(86 ( .$8%1
0E5&,$ )(//,3(
/1,083 %,=.,7

=e 1(72 ( &5,67,%$12
'25*,9$/ '$17%$6
1,21(] 5,&+,(
0$7+(86 ( .$8%1
Y$*1(5

5283% 129%
5(1$1 ( 5%<
0E5&,$ )(//,3(
&I (% (5 ( &$8%1

[oLY]oHF

.OIRUPD $XWRPDomR GH HPLVVRUI

5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DJmR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0% %UDVLO 'L &LGLC,PSHUDWUL] 8) 0%
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpPpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF
7( $6680, 352 %5%$6,/ 0$7+(86 ( .$8%1 ;
,0$*,1( -2+1 /(1121 ;
7($02 - %(d$ 0$7+(86 ( .$8%1 :
6( 7(0 3%,;-2 0$7+(86 ( .$8%1 ;
6$/9% 0( 5'% ;
32572 6(*852 /e2 0$*$/+-(6 ;
(175( 7$3%6 ( % (,-26 [($1'52 ( /(21%$5'2 :
6$< *22'%<( 5(*,1% ;
(148$172 (8 %5,1'2 &C &+25% %5812 0$5521( ;
+(112 $(/( :
(8 92&C ( '(86 ('8%5'2 &267% ;
$1*(/ $(5260,7+ ;
$0%$17( 1-2 7(0 /$5 0$5E/,%$ 0(1'21d$ ;
6+$3( 2) 0< +($57 %$&.675((7 %2<6 ;
&+(*$67( 52% (572 &%$5/26
-(11,)(5 /123(=
+2: '((3 ,6 <285 /29( % (( *((6 ;
&$6% $0$5(/$ *8,/+(50( ( 6$17,$*2 ;
$)/25 $57+85 $*8,%$5 ;
$ &003/,&( YE%,2 -5 :
112&(1&( "(%25%+ %/$1'2 :
)$17$60$% 0$5E/,%$ 0(1'21d$ 0$7+(86 $/(,;2 ;
/18%1 6$17%$1$
$/:$<6 %21 -29,
t+(1, :$6 <285 0%1 %5812 0$56 ;
C;7%$6( *8,/+(50( $5%$17(6 ;
0< +($57 :,/l *2 21 &(/,1( ',21 :
(9,C1&,%6 -26e $8*8672 ;
129(5 :+< &(1785¢< ;
48%$/48(5 -(,72 .E7,% ;
, 7851 72 <28 &+5,67,1% $*8,/(5$% ;
92&C )$= )$/7%$ $48, 0$,$5% ( 0$5%$,6% ;
+(< -8'( ,.2 =$0%,%1&+, :
(6728 (0 68%6 0-26 A% ;
$025 6(0 0(','$ 0$7+(86 ( .$8%1 ;
758( &2/256 &<1', /1$83(5 :
6(0 5%$'$5 /16 -$&. ;
$ &003/,&( YE%,2 -5 :
%$%< , /129( <285 :$< 211 72 32:(5 ;
Lol $1:$<6 129( <28 (+,71(< +286721 ;
025','$ '( $025 <$+22

.OIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0$ %UDVLO 'LC &LGLC,PSHUDWUL] 8) 0%
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF
%$%< &$1 , +2/' <28 75%$&< &+$30%1 ;
1($ 7272 ;
(63$1+2/% y/$9,2 9(1785,1, :
$%5$=%0( :$1(66% &%0%$5*2 :
*5832 &$0,/$

6(*5('26 )5(-$7 ;
63%$1,6+ *8,7%$5 721< %5%$;721 ;
,0%5%$1%$72 7,=,$12 )(552 ;
9(/+$ ,1)AE1&,$ 75,%%$/,67%$6 ;
81&+%$,1(' 0(/2'< 7+( 5,*+7(286 %527+(56 ;
1 6781 %< <28 7+( 35(7(1'(56 ;
‘.= &25%d-2 720 &/ (% (5 ;
.,66 0( 7+( &5$1%(55,(6 ;
:20%$1 ,1 &+$,16 7($56 )25 )($56 ;
08,72 (675%1+2 '$/72 ;
%$&. )25 *22° 7$.(7+%7 ;
(1+$% =(&$ %$/(,52 :
9,9% )25(9(5 63,&( *,5/6 ;
)25 <28 %$%,(6 6,03/< 5(" ;
325 &%$86% '( 92&C 7+()(9(56 ;
0,66 <28 /29( 6,/9(5&+%,5 ;
$/1 %< 0<6(/) 6+(5</ &52: ;
6( 48,6(5 7E£1,$ 085% ;
<285( 67,/1 7+( 21( 6+$1,% 7:%,1 ;
325 $025 &3$7('5%/ ;
2/+$ 2 48( 2 $025 0( )$= 6$1'< ( -81,25 ;
67%$< :,7+ 0( 6$0 60,7+ ;
3$/$95%$6 $2 9(172 &E66,% (//(5 ;
<285 /29( ,6 .,1* 6% ( ;
/,1'$ '(0%,6 5283% 129% ;
0,/. $1' 72%$67 $1' +21(< 52;(77( ;
621+2 '( E&$52 %<$)5% ;
,.($)22/ 52%,1 *, %% ;
$025 6(0 /,0,7( 52% (572 &$5/26 ;
<28 $1', 21( ',5(&7,21 ;
(8 61 48(5,%$ 7( $0%$5 /$,6

%(&$86( ,0 $ *,5/ .,66 ;
$ 0%d- 5$8/ 6(,;$6 :
+(112 52% %< 526$% ;
1-2 'E 35% )$=(5 $025 6(0 7(5 92&C ('8%$5'2 &267$%

(9(5<%2'< +8576 5(0

.OIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0$ %UDVLO 'LC &LGLC,PSHUDWUL] 8) 0%
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF
48%$1'2 &+29( 3$75,&,%$ 0$5; ;
$ :+,7(5 6+%'( 2) 3%/( 352&2/ +$580 ;
7$.($/22. $7 0( 12: 0$5,$+ &$5(< ;
&25%$d-2 '( (678'$17( 0,/721 1$6&,0(172 ;
-867 *,9( 0( $ 5($621 3,1. ;
020(1726 9,&725 ( /(2 ;
21/< +23( $ :$/. 72 5(0(0% (5 0$1'< 0225¢( ;
($6< 3+2/+%$6 :
7+(6$0( 0221 3+,/ &21/,16 ;
21 0< 2:1 1,..% &267%$ ;
/8% ()/25 26:$/'2 0217(1(*52 :
7+,6 , 3520,66( <28 16<1& ;
$,1'$ % (0 0$5,6% 0217( ;
,0 *211%$ 0,66 <28 0,/1, (9%1,//, ;
61 325 92&¢C 0$5,1% (/$/, ;
$/1 )25 129( 0,&+$(/ w2/721 ;
+2-($ 12,7( 1-2 7(0 /8%5 /(*,-2 85%$1$ ;
.,66 $1' 6$< *22'%<( 7+( 0$1+$77%$16 ;
2118 126 12%26 ;
I$ 62/('$'( /$85% 3$86,1( :
325 48( 7(0 48( 6(5 $66,0 1% ;
$1*(/ -21 6(&%'$ ;
, 1217 *,9( 83 -$621 05%=
$0,1+% +,6715,% -26e $8*8672 :
0,/ ( 80% 12,7(6 '( $025 3(3(8 *20(6 ;
$ '2,6 356626 '2 3$5%$E62 %/,7= ;
28&($12 *8,/+(50( $5$17(6
5(%(/ ,1 0( -,00< &/,)) ;
$3(1$6 75GC6 0,18726 %$5526 '( $/(1&$5 ;
+2: &$1, *2 21 02176(55%7 &$%$//( :
)5("",( 0(5&85<
08,72 (675%$1+2 '$/72 ;
62891,5 6$17% 5269% ;
&$9%/2 (1;872 &+,7-2=,1+2 ( ;25251 ;
$6% (/7% &(=$5 3$8/,1+2 ;
&+,7-2=,1+2 ( ;25251 6(55,1+$% &$%2&/,1+2 ( 5,(/,1+2
&$'(,5% $0,*$ %$55(5,72 :
$86C1&,$ 0,/,21E5,2 ( -26e 5,&2 ;
(/$ &+2528 '( $025 *12 (*(12 ;
7E 58,0 0$6 7E %20 * 1% (572 ( *,/0$5
'(6-2 3$8/2 $ %(/e0 5,21(*52 ( 62/,0®(6

.OIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB.QOIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55% ,PSHUDWUL] 0% %UDVLO 'LC &LGLC,PSHUDWUL] 8) 0%

'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU *UDYDGRUD |9LY|0HF
&21),$ (0 0,0 $/&,'(6 ;
&,&$552 :+,6. ( *(/2 %$55(5,72
)2, 3(16%$1'2 (0 92&¢C 0$72*52662 ( 0$7+,%$6 ;
(/$ &+2528 '( $025 *12 (*(12 ;
35$72 '2 ', $ 7(2'252 (1 6%$03%,2 :

"$1,(/

12,7(6 75%$,d2(,5%$6 &2&5,)E
1266%$ 0(/2',%$ 35()(5,'$ $6 0$5&,$1%$6 ;
6(86 2/+26 =(=e ', &$0$5*2 ( /8&,$12 ;
92/7$%$ 352 0(8 &25%$d-2 -2-2 &$55(,52 ( &%$3$7%= ;
7D 325 $E 5,21(*52 ( 62/,0®(6 ;
48(0 9(0 "( /21*( *8677%$92 /,0% ;
%(55%$17( '( 2852 '8'8&% ( '$/9%1 ;
&216(/+2 '( $0,*2 0,/,21E5,2 ( -26e 5,&2 ;
"(67E '25%,9%/ '$17%$6 ;
75$163/3517( 0$5E/,$ 0(1'21d$ ( %5812 0$5
0(8 (; $025 $0$'2 %$7,67$ ;
7,0,'(= &$9%/2 '( 338 ;
9%, '(6&(1'2 0E5&,$ )(//,3( ;
"(,; $0(1,1% /18,=$ ( 0$85E/,2 ( 0$,$5% ( 0$5 ;
Y$/62 -85%$0(172 0$72*52662 ( 0$7+,%6 ;
02d$ '2 (63(/+2 -21%$6 (67,&%'2 ;
&2175%$72 -25*( (1 0$7(86 ;
&216(/+2 $0,*2 '25*%,9$/ '$17$6 ( 62/$1*( $/0(,": :
620(:+(5( 29(5 7+( 5%,1%2: (5$685( ;
$3%$,;21%$'2 ,55%$&,21%$/ 0$<.2: ( %5812 ;
3$5%$/,628 0E5&,$ )(//,3( ;
6$,5'$ 78% 9,'$ 5(*,1%$/'2 5266, ;
2&($12 %5812 0$5521( ;
61 0%$,6 80% 9(= -21%$6 (67,&%'2 ;
1-2 '(,;2 1-2 0$12 :$/7(5 ;
61 'E 78 0E5&,$ )(//,3( ;
, 6:($5 $/11 21¢( :
2 ,19(512 $&%$%28 *$7,1+$ 0$1+26$ ;
&+(*8(, 35% 7( $0$5 ,9(7( 6$1*$/2 (0& /,9,1+2 ;
6,1&(5$0(17( 62/$1*( $/0(,'$ ( *8677%$92 /,0% ;
7(0325%/ '( $025 /($1'52 (/(21%$5'2 ;
80% 12,7( (63(&,$/ &+,&/(7( &20 %$1$1$ ;
7D 7(),/0%1'2 26 75%$9(6626 ;
%(/1$ 6(1= $1,0%$ =(=e ', &$0$5*2 ( /8&,$12

.QIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB,QIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F5iGLR 7HUUD )0 /WGD &13-
1RPH )DQ')0 7(55$% ,PSHUDWUL] 0% %UDVLO 'LD &LGLC,PSHUDWUL] 8) 0%
'DWD [+RUD [1RPH GD P~VLFD [IRPH GR LQWpUSUHWH [IRPH GR FRPSRVLWRU *UDYDGRUD

35%$ 92&C 92/7%$5 35% 0,0
3%,

(86 0( /,95(

6( 92&C 0( '(,;$5

&2,6% '( (;

*8(55% '( 75$9(66(,52
1-2 '(,;2 1-2

621+26

(037< *$5'(1

(8 181&% (67,9( 7$2 $3%,;21$'2
727%/ (&/,36( 2) 7+( +($57
&$%(&,1+% 12 20%52
129( ,6 129(

32'( (63(5%$5

6+(6 /,.( 7+( :,1"

(8 61 3(162 (0 92&C

7+( +($7 ,6 21

2/+$ 2 48( 2 $025 0( )$=
<28 5( 7+( ,163,5%7,21
)8//*E6

5(**$( 1,*+7

0,1+% 3%,;-2

%5($7+(

'( ,*8%/ 35% ,*8%/

(%21< (<(6

(8 -E 7,5(, $ 78%$ 5283%
7,32 &5%=<

3$5%$/,628

, '217 :$17 72 7$/. $%287 ,7
48( 6( '$1( 2 081'2

&857,d-2

7($02 &+(*$

"(67E

% (67 621* (9(5

$ *(17( 1-2 7E -8172
$3%$,;21%'2 ,55%$&,218$/
6,0 28 1-2

9%, '(6&(1'2

'25*,9%/ '$17%$6 ( )/E9,2 -26e
YE%,2 -5

5%$d$ 1(*5% (/e2 0$*$/+-(6
6,/9%112 6$//(6

3$8/$ 0$7726

-21%$6 (67,&%$'2

0$12 :$/7(5

-$1( '8%2&

(/1721 -2+1

YE%,2 -5

%211,( 7</(5

)$*1(5

&8/785( &/8%

$/&,21(

3$75,&. 6:$<=(

=(=e ', &$0$5*2 ( /8&,$12
*[(11 )5(<

6$1'< ( -81,25
&+,&$*2

0$5,1%$ /,0%

-,00< &/7,))

0,/,21E5,2 ( -26e 5,&2
)$,7+ +, 11
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