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aGH HP ERR GH $ @UXDIHP FRP SXWFIRQDOX\M) DGD IRL3\ WRQ SDUD FREMY \WDIP HQR
HAWKMWDoR H DQ @H GRV GDARV (  SDUD RSHDU FRP SXIFIRD® HOM DV QRWP DV
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GHGHFLV}HVYDWIRRG HQWW DUFD®D ¢4@IWIE RUPIRKDOLHGWOR D
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3RUPPD-OWLRIXBDGYDp UWIXPHIR RURLY iULQRUPIRWPRBUD IR
2XVHMCPDQRURB UDBPHVPW HP XP Y p UWLERD U D IFRT X ) m R
XVXQDHRUGLRWDIRYV

3RUHGX®MRRE VX WGIRP EYPT X HVWHRZDL Y H U J SRAMID V
OHURVVH®HV GR E U D PHQWRMXPWDME B VR XWUDV VLFRPR/H
G HV G R BHID/RAUCH) W L QF LIVERt QMY FH Q WXPRS LV SR\GLVR G RW LW XLomR
WHERPRHVGREUDSRBMWRSGERDOHRUGLQTXHBRY XY H]VH



GHVGREHBMPIEHF UHVDR VIVPXFHV VLY DPHQ WWRM R F R UQIMH
7pFQLFHILYV O DAMLYDL BRILWID GO HL XPDIUYRWWWUXWXUDOPHQ
LQGHSHQEGIHHPBHQWHVPDPFQUADLVODWLYD
7DLELYHUJrERPBYRPHRWKFNHUL®UYSBHDQ W U DG KPDG H
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| D WORO WIX S H WBIRR.M PD O J XS\ V QW IRE D UFREB'R UH B WIRY D G R

*RYHURWRJImMRYV

3RBR X WWUIRGFRYH]HPKLHUD GDXALHL EDGIHORYHUGRU
H[HPS@R3RGHHFXWRYGHFUPBWRSH Y LRRUWBRL®GHFUpP WR
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3RGHWHFXWQRRUDYXUHMDHV¥BVRWUIJMRWHUGDRLHUDUTXLD
GRYWRRUPDWLYRYV
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+LHUDUGRIYRUPDYSDU®WRUUH IS/DRRS Uy S ULLIRH L'WRV ARG R
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HPHQGIDVXDOTXHAR LW PWRGRWDVRWRGHPHOHBRRGLILFIHWLYDV
QRUPDWLIRFBVPRHP SRFDVRBHIRUBRQVLQRGLRHG
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& RQAMWILoNR ) HGHWDO H HABEHBIFH QRUP DV SDUD D FRQVRTEDONR GRV
DRV CRP DRV TXHP HARD %6 $6,/

2XWUBNRFXPHQRWRAAWDPEICPERUGRP WHPBRPR /HLGH
, QWU R GWXIoRRP BRL UH®%WR V L OLIH)} GERH HRODQXGKMWHGDOmMR
2ILFGIBUJHVLGOAQFH &~ E CELH D

&RPEDVERWUGRFXPHOQWRW IDGRWHENDVLOXEGDYLGH VH
GHFUHVFHQWP BHQWHW XYW XEGRMHY XEVHORWNVXDVWR
FKDPDGRYWQHULFD BH@PWUXSDPHRXARMEGLYLHWIHF DUWLJRV
SDUIJUDLRFLVROVItQHDWHW ~-PHURFKDPDGWWYWFQLFDBHQWH
GLVSRYVLAMESERN

(VVBIVWUSWEUVWBDRPRGHOPBIWDIRRPRPDUYRBHNLIXUD
PRGHORRQVWLYWAHHREN RUMYVWDERPRI YRWHNWODFLRQDGDYV
$ 1 LJIXDANDH J XMLWP S ODHVADU XS\WOPWDR U P D

)UXW * WIRMP SQIFDCER GV QRWP DV EIDMGBILDV

Arvore

Epigrafe, ementa,

Raiz preambulo

Parte, livro, titulo,
capitulo, secao,
subsecao

Nao terminal

) ROM $X\WWRUFRP EDVHQ@D/ H&RP SBP HQBUGE  CGH H QR0 DQXDAEH 5 HEDonR
2 IIRDAED 3 MG GAID GD 5 HS~E@D

2XVHMO GHVGREUD BHOPNURMAFHUWAEBHYR$BNMVLBPD UDL]
FRQWHBtIJUMHPHQWBUHKPEXQRQMBRGHWPHYpUWMFHHYPLQDLYV



JRUPDULD@WHRVFDEHODGBARUPDDPEPpPQMR' MRVHUPLRWDLYV
DJUXSDPHRXN RMID UWHYWRW KD &t WXIDRMR/ X E V H BRRXP D
QRUPDUHFMHDRPHQRXP GLVSRYVDWRYR 05HORUW IFFRPD
SRVVLELGHGBGERE UDRLQALRRMPSDUiJUDHRVHOWLRR YV
LQFL\HRA HIWP DOt Q HDAV WP LW HB M V V HA\P V X E L W3HRQUAV DHQPV R
JUDIMRWG LV SRV VW RWRO KR HMOW pUWWHUW LOIDERUWDQWR
FRUUHVSR QLD RPHQFO IMXXUBGNFDXSDPHGWRSRVLWLYR
3RLWP JUDIRRRUUHV S RUHEMH FW L YID P pllQW/IEFFRRVHUP LI D LV
WHUPLQDLYV

4XDQWRRUPDWIKBRPSOHPHIQWGH GHWHU@DMIDXIQHD
F GRLQFLYVRRDUW H[SUHVSWHLRBRWDUiJURWRDNVSHFWRYV
FRPSOHPHQWR UR XQFIQRSDS B\WD UWHDFH[FHo }JHYHJIJBRU
HVWNWDEHOH®E & 6,0 (VWVDHFRPHQGBORBSBIiFRUUHODO}HV
HQWRMNG LV SRV LARQYIRVRPEH H U YORSW U D E DIDAR@ F IDAR M o m R
DQWHULRU

3RUW DDRWRR VW L WX UDFARDQ R U PDAR VW U X W X U DO W H
JHUBI® ERWB Q KKOLAH UD UG XL WY QWHRFDQRUPXPDUYRUMDIR
HQWWR®&RUGHQDMMQWERHIURXPDORUHRPDPUWUFRIDFLRQDGRYV
3RVUXPHIDVHONRJXLIERHFGRIP BH S U H VIHVQ RDRHRAR QM X QW RV

&RQMXQWRYV

$ VHIXLDERUGBRARRRGHOBWHHPFR QM X ZD/ORR\G H O DpJ H P
SDUWL F X OIDRISPRHOASCEQMDIYIVEIH V T X LS\ROU TWHD QMR QGDPHQWDomR
7HYULFRDQWRURSR\VWR IR UAHUGHWD OKG GIREWMHLD P R/ H
FRQMXQWRVYTEKHVFR QRFRIQ M X\DMIR D P E 6 M W D CCK@®LEORE R/ H

&RPSDUDWHYRV ,17(*5%$d-2

'"HVVPRGBULPHLUDPH®MHQERQM XHI WRY} R VHIXLGD
DSOLFDRVBHRQFHLMRRBULQFtYXRGDPHQBMLVYHLWRLP
DSURIX QG R/ABDOUGRL U H IGMRD Q\H O V IR@ G H OREFCRX Q 0 MRL V
GLVWLYeIB@RFHVViSDOMRGHOPFERQMXDWRAWQ L/MILVODWLYD
% UDVLOFRQIRUPHUIGHWD O DBE&ER QQMH3URSRVIMSY VL QWHJIJUDU
FRPSDUDWLYUTXIDGERWUDO}HV



'"HILQLomR

,QIRUPDO FIRQWN QWR®HPHWRRUGHPVHPUHSHW(ComR

IXQ0}MMBHODMHAWMOHPHGWRRQMX QBN RE 0 rRR R Q M GRIW R

RULJPIRGRPtQHRFR QM GEEHR/ WIRFR QW U D GRIPVQPE PPQ o} H V

SDWPHVPRRQMXQXWRRBRRPtPILRXDEFRQWUD GRPHQH RS DR

1: 1 RYHMIRY~P H UFOW XSIDERYQ DW XUDLV
3RGHILQLFANGROHP HERE RPtQLHRODFLPYP~-H AR HPHQWR

GRRQWUDGR® QLRD UF UBIOWD F LROQUBFB RPt MIRRRQWUDGRPtQLR
)XQo}HWRWWDHODFLRWAOBRGRPtQRRFRQWUDGRPDQHR MR V
HOHPHGWRQW U D GR®SRIVR/ XBIIR O DPRAR G R Pt QLHRPV HP SD H
LPDJHPRLQFLFEAR FRQWUDGRRVGIMEDL PD JHPXPVXEFR Q3 RQ WR
FRQWUDGRPtQLR

$ GHSHQGBVHODOXPWDI XQoBRGWHUQMHWRBEDH MRIXVR UD
ELMHWRQIIR DPLH X U D
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1DIXQom@MHWRGHO HP HERE RPtQUHROD FL REP HVOHH P HQWR
GLIHUBEPRBWUDGRPYRER HMBIWRUBRIJXDEFRQWUDGRRtQLR
VHMDRGRNMOHPHQWRQWUDGRPOQERRRESR FHYLRELMHWRUD

DRPHVPRVHPSIRQMHWREBUHMR\RHMPD GBOHPH@RGRPtQLR

UHODFLRP®PHOH P HRWHRUGBEWEW UD GWR BERIRP DJHR IJXDR
FRQWUDGRPtQLR



(QILP IXQOo}HVQYHUWRWYVXHERLWHQWLERWULQYRR
WUDGLFLRQOFRRHBMADI XQoBERMHWRYDSRRGEIMRHBLMHWRUD
TXDQURIDODPIXQomRYHPUBGLUHYMVIREUHMR Y RHMIT X H WGID
LOMHWRUD

JLEDBPVVLIPHVXP I FRRVFHGWRRUERERQMX QHWR/WVR G ®
VHOMWVRHIXL VWO LFRWPR SRVVIYHOSUHVBEQWIEULFBRPHQMEBLRYV
GRXWULGRUURMERVWDGR

1RUPBIFR QM X @WRM )XICRADPHQWD LV

1RYDPH@WHRR UDHPQ FR Q WWD G R DTOXKIRE/V W U D DWQIRR P D V
HPFRQMXQRUWM RPRSURIXQG IBHVBMRT X LRDDAHGLIGERY
D U W DURW S HIIHVKX P ID& RV X L U

1R SULPHGHRH&$5'262 P SURSRXYMIUHSUHVHQWDoOmMF
DOJpEGDRIRUPBRFEDVRINpFQUFADLYV O DMWY YBRH VFIGCHEXVFD
M X U t GIQEIR X W UGRLIJ H I$WIR) X UDO X DWWERDR. Q FLGrQFLDYV

YUXWD  ( GP HORVGR ( WICR

Povo

Territorio Soberania

) ROM 3R / HRDUER$EHID FRP EDHHP ' DML

2XVHMIRYRHUULWGBER UDRKRYHU@R RRGHO IFRPR
FRQMXQRIRMF LGHQ\NSIPE QYUBIH P H QUHRO\DDRIFRID M X R BMIRW/H F H
WDPEQ@PRXW UXQDG L(FCHP H GBWWR W D G R

" VSRQYHOHP KWBV MIEHSO\ HUFRP EUMEBEH $FHWR HP IHY



7RPH VFRPRI[HPS®RHPRFUDE&RD IR WPAHH O H BBIKL Q IGdM R
$EUDKOLMFROKPRFUDFRDRYHU@MRYBHGRYRSDUSRYR
JULIRR'VVRVFRQIRDPHIXDBLPDRYR*RYHUWMRRR QM X QAR V
TXDQBRRYBHWHURARYMHURR/HMIXDQBRRYRLQGHSHQERIQWH
*RYHUBR*RYHURBHSHQGERBWMK I D'HPRFUDFQPHUVDPHQWH
TXDQRR Y H UGHRW H URBSLRQIR ¥/ H MMX D QR*R Y H UpQLR G H S H QGRH Q W H
3RYRMIR3RYRGHSHQGGEHRRHHURFRD'LWDG&HEDQFLGHQWRPHQWH
FRQMXQRVRORPtQIRD YDULIYBGHSHQGHQIWBIXQomiR R
FRQWUDGRPYQUR YH®H Q G HHJ WWWRRX WFIRL. Q FL GRQEWMD GR U D
*RYHUGRPLBBRYR XHSRUXIYH]WHQBWHBRQWWBRPtQLR
LQYH UV D@BHPRHE UDF )LD X UL O X RWRGH O R

YUXWD ' HPRADADH' MUGXWD P RGHDADV FRP R IXQo} HV IQYHWDV
Democracia

_>
Povo Governo

—
Ditadura

) ROM $XWU

2X VHMIHPRFUDFALRWDGRRYWUDP YHIEULFDRE QWM
LQYHUHVDNMIAHVPRIRIFRQMX@RNRARYHUQ B R UW 5Q WHRDH P
GHSHQEGREHEPtQIGRERQWUDGRPtQLR
3REFRQVHJIXROWISRWHP RFUDGHD HPDPE FR L Q FALRGFRY
WLSRWKQ0o}BYLIXUDLOXDOWRN UHVSRQGIQFLDYV

)UXWD  7ISRVCGH" HP RADAD FRP RMBRV GH IXQonR
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3RUW D@MRWRD PHBRWHR GRPtQHRRYHUBRRR QW UD G RPVYQPR
FRQIRWAHIXUDD ' HPRFUDFHHUHVH QWHDRDLLER S X O B BHYH
JRYHUQDIRUXMRIRYHUQBRGWHH S UH VHIQWBRIS X O BBRWW DIQ W R
'"HPRFUDFH ®U H V H QFRJW HYWS RIDGAHIUX.Q 0 W R E U H M BIRUR ¥\ U R
ODGROHPRFUDEUB WDGIR SXPWDPEXPIJRYHUQBQMWRREUDP
JRYH U Q DIRWKMADIY WRR FUDEUD ERDUHV SR QK6 WERMHWR UD
HQWDRMMRDPE®PSRVVLELGHEDGHRSXOBMPJIJRYHUQPQWH
VREUDURFHUQD®NWHMFDVRDIXQomRMHWRB®DUHRKBYHU
QR P HQ F O®RVWWDEQ iMAMA. P ERVEDVVHPHOKPMRFUDEUB WD
(P WRGRVRW L SRWH P R F UDFFR YW U DPPRUM H V S R @& MQ\SRH
IXQO0}HV

1D'RXW UIXQDG LHFPRFUDHF LI D GKBH JL P BW R Y H U DXRH
SRUXDH]VMRPGRVXDVWURQFt{SML@®YDPHPWRBHWQRGHPDLV
3ULQF)XL@REDPHWDXNPHVPBVWUXGWRQY HBRDOYVRUPDYV
GHVWDGRRHGHUB&RQIHGHDB®R PV R Y HUWQMRH S ~E GIL FD
 PSPUHRRV6LVWHBBWVRYHUQRRBUHVLGHQFHBDUOPRHQWDULVP]
3R U W OFRWQ RR G RNV D OKADARVE U RS RIS ' 2 6 2 W R GRRWXDW UR
3ULQFHXIRA/DPHGRGBAMDE VW UDHGRY HYY H B\ODRUAIH V PRV
GRERQMXQWRYV



7HR WBDOUB®RLUHERRRKQomR

2XWURRQFHLIMXRNGVFHRROG IV PHOKD QW B R BHQMWRHS OR
TXDQGREHIHGERPXPH@GRB tWALHDOWDGREBHRYHUGROWHQGH VH
TXHR(VWDGRW H UPLRYMHUQRRFRQW WDOPLFRO PG L | H U H Q & \RWH
7U D W DGSHRR/U G H V HG KIODVG HLO VBRI W XI{ D ©D Q SR LRSS UL P HR UR
(VWD GRW H UR ZHQWDU L VFRUPU R WIDWE L W QiRPIDCSMP D VQ R- O W LRP R
7HU U L W i WLHRURP(MADD S R LDM U R Q WIHRLWIEPY W D E H CSHRADLFA.IB\H Q W H V
JHRJUIILFRV

(P HVSHFLPRDWRDPEGR VW DGHR. UH IHVPRX HS RGH IL Q [RomR
'LUH IGWMRV H UR L\Q/DD @R R F R Q W UTIU@ R V W LiQLORSRR U WSIDQAMAW H
WUDEBBKRXQGDP K@M/ UL QD WGLH3 R BRID/HH L UDSR IRVLUH L WR
PRVWUBRUHW XO@WRQ M XD WRPFR QM S®BRHIR UW X®WRQ om R
SDUWIPHVPRXDQRBRPtQURI XDEBFRQWUDGRRVGIMER GKID Y H U
XPDXQo@BRLUHBWERS Uy S'WURI L WR

( FRLOQFLGHQWPRKQWHQDOG N VWHOVBE IHQ@GHRULD
3XUBRLUHLSVRLPHOVHQ S SRQGHNB-XULVSUX®WHPFVH
FRQIXQBERER/'LFROKREDRORWLETH R U3MO t WSLFAMDH UFRQ H[m R
FRPR'LUHLWR FRP HQAIRWDIUQ FUHMHWRRB R (RIXEREVFXUHFHULD
DHVVrQG L rQF KDt GHE DO RIND L P LGWRIE/M B WARS U L R

2 X VHMD/HR U3DUGRLUHSWBHHPRGHODGDHEULFBRPAR W H
XPDIXQOoMMR LUHISDRP'LUHLWRDWRVVPRGHODVYHPD EDVH
GRXW U G@IWIMDV T X ERD | R UIPFHDRID LO DURIUH VV X S RMWRFR V
FRPRXDQWRRUPDNUHRMWHQERBRVPVXEFRQGRQOWHRIBWRRYV
DGLDQWDIQHROFRGDUH5D®NQ R UPBWDVLOHLWBRQVLGHUDGDYV
DSHQDVSDODYQRRELWRLUHLMWRVRWHPLV\DI@RUPDUYWLJIRYV
SDUIJUDHRAF 3SRUWDQWR/ HUNMFRQVLGHDYSDW®WD YEBRXWURYV
GRPtQLFRWP RR Ot V¢ MAFRY HUQRVD BW F

(P VXPIHVWWDWRXHVWOHY D QVWQBREDWYBEDHHSUHVHQWDoOmF
DOJpEGDRRUPHBNSURIXQ GEGDWRRDBXVrQEERQVWLBXLomR
SQLMR UDSRONRBGBLVFXWOWIRREHDIGIHTXD G D PIRQR\BHQ L F D
V Ho BRI VEHDV T X B WD o v Rl J X LIRORWPKS DDMYY UDE VW U PeGIFLRQD G D V
GXDDG XDV



&RPSDUDWLYRYV

$ VHIXYDNRRPSDUDGRWPDWRMRWVRQMX GW BEVG R LY
REMHMWEHWHUPX PEY W UDDMDRAVR P SOHD/MGIH TXDRIDUHLWR

&RQMX[QWRWR YV

$ VHIXYWBHVWDHADERVUHYVSR QD WOF. BX/E R WWID IR V
FRQMX®WBRWVWMRBRW P SO L F BdYHN\ U H VDIQIHEW L FRPHIHE B Q N
FRQIRDPMUHKRB L $IDGIXS U R | XSADHN FSGIW A X BB ' 2 6 2

&RPRFRUUHVSRQGOQRARLWDNI R\ UW HFHWH V WRWUHVSRQGHP
UHVSHFW L YOOFRR-QQWXIDIW @ &/} 2 XV H MIp U WY FIIRR Q M X 8 VIRV W D V
VMRXQo}HRVDUWSURSWDPEBRVFHYYHDUFBHVSHFWLY®HHQWH
Y p U WHLFUHH \DWVIY ERPROHP H @ WHROD GHHWF HUQHPAWSHFWLYDPHQW
GHFRQM X B KR\ } K VHMDP FR Q M XOHPFO H P H DVR/\FRR P R P
YpUWWHRMYD/( DVVLFRPRPDIXQonRiBHODODNV VWD P E PR/
DUHVWHWDDFRV

IR HQWDQWR pUWSRB MH W R W X CBIRGRV DR WRW XSRS HU L D
FRUUHVSRREBE M XHRWY BUWLRHIO HP HQRFR WP HO KD Q VWFIRIPH Q W H
DUHVWRMRGHPDPEWPURW X ODG/DRW Yy W XMHRMIXP) 0 } KD V
DUHVWBVLDPODOBRYPR MKRi H{IDWDPHYWHQWHQGLBRQWR
H[HPSO\RUDGLFLR QOVWRMWX®RNHULOLRMHW RREVHMHRXRUHV
ELMHWRSHBHQGEE UH VWD

3RBXWARAR RP SRV IGHXR 0} AR U U HV DRROQIEAH. QKR U D IR
3RLIVMXQ0}RVRU BIRERPtQHRR QW UD G FRRPTXDR/YWRRQMX QW RV
DVVERPRB\DUHVRFARWU BIQRYYH W L F HV

&RPRODFXQOMKEFRQKQXM@WRBRD UH VS RIS K Q WSR LQ/n R
Ki VXEYpUWRLPHWPDRUPWDPE®@MRDYHWPDUDIMWXEIXQomR
HQWWXIEFRQMBRWWDP EQRMRIVXEDUHYWMBLVDRXQoBRGH
VHUGH WUrwLSRMMHWRREUHM HW R UM H WRRIDp P Q m RK i
FRUUHVSRQGH®WWPERPWHVSRVWTXKiIHOHPHBWHRWYDo}HV



7DPEpP MRDYHERDUHYV SR QHPH Q BVIEBW FIR QWM GFRHUWHQF H
R HUHVSHFWRYDNV3RMMRHULDEPHVWPDY HT X HD UH VWD
IXQ0}K WV HULPHF HV VWXERND UWRTXHWD P E RMRD Y HWRIU D IR V

SRURXWOPGRMRKIi HP 7THRUITRV&RQMXQXWPRFRQFHLWR
FRUUHVSRDRAHDFMRP RPWRGRLDVVIERPRJUDPERPSRGWR
YpPUWHBHMVIVDWMPD PEKP Y HQ PR P SREWR Q M XHI WRY} H V

3RUFRQVHJIXIRQWIDIBRVVXXEJUDIFRDVNQmRKi FRQFHLWR
FRUUHVSRQIVHRWER ¥R QM X GRIRXPV XEJUDMR O JXXPWWHFHV
DUHVERYD (RO MRiXPFRQFHXWR DD J XFRWQ M XHI WRY} SV VL P
Q MRi H Q WVRUAR Q M XRPR RV HELHMHRQ W U D@®R JALDG R V

$OpBLVVORNRIi HPFR QM X@TWRW D ODHi Q WRIWHD H]I R O KDR/V
JUDIRYILD7HRUGRER QM XQWRHNU P LYWAIX.Qo MRHERQVWERD
iUYRGHVFHQ GHIQOWHP H & WHRE D 03 RIMVD GHDO H P HGR&/RP t GBLHRY H
VHJHODFDRB-HQUL AR H P HEARRQ W U D G R BIMULRRE HYV F H Q GHPQ W H
QYySDNHUHODFDRRQDBHXPQYILORRUpPM®iUYRDMFHQGWIQWLHD
SRVVtIFR®RXQoWREUHMBRRYWORGRPEDDViUYRUHVULDP
SRVVt¥REX Qo }HMR QM X2Q WHRIFR Q V L GHHDDWIHOHPHQW RV

(P VXPDRSRVVICHOLQEDBXQDMRUGRYVUDIRAXEY pUHWLFH
VXEDUHMWDUFRPVHQWGE&R W IGHWIRMH.BFUIHVWRYV W L SRH
DUHVWDYHWIIPEp®DFXQDWMRUGRYRQMXBRBRVYHVSRQIHQWHV
7HRUGRYU DI RM UD NRX E JU B HR) W U D DLYGROUEH]|R O BB U W B®W R
W HPWH Q FOD F X @DH/R UG R& R Q M X DRWRAVUXOP YIHE V W UDDIFRR P S O HW D
GRTXHW7HRUGRYUDIRSD UDHSUHVWDR@REBBRJH5DTD QRVRU HLWR
(VWVHVRQFHIDMRPYEUVARWMR WH JUDGEIRMIWW HWRUpP VHomR
VHJIXLEKRQWRGPRPSDUDWLYRV

&RQMX[QOXRMPDWRYV

&RPRRUUHVSRQGHPFXWYP DWRIVQ VR B RRUMHIQRHYHW D G R V
DVVLIFRPRXQo0}R¥RUUHPWRDMX QOVRNWVPDRUPDPHPYUGR
DXW{PBWRHHEH VWDBEBPFRQMXQ@RIIRFR QIR RBKX W {P FR R
3LOKBFRQKHEBBRWP DRUPDAVDVLGHLUBDYIVR OPHP Y UGR
DX W {P B W\ HPIXP ~ Q L R W D2ZXR/ H WMDR ®P H Py UR B[ L GBLRBBHH U
UHSUHVH@®FPEBWXEFRQ X QICRIRPF R Q M XRW RV CROMRRQ M X QW RV



SDUHFHRRGHOBOKIRPHHPy UGB X W {P BR/IE/W X E FR Q M\SRBMRYU
LQWHUCIRBGRIX QoDNV IFIRPR PHPYyUGBED X W {PDRIGRWHPV L
WRGPDQRUPDFRRGHV GREUD A B QMRWMEDBYW X 6 B MVHHW E H P
FRPRQWWHW LIRWY J U I RAL YIRWF

3RUWIDF@®WRD F X QDWR[L VW B W D P H@BDHW { P D RAMRVE HVW D G R
QHPD VXEWUDQNRUMR VS R QUHNSMHF W L YIDRP\HQE/E R Q MHX Q W R
VXEIXQa&RHRQW DRW RE HV WHDBRXE W U D QR.6 HIMIPQWHQGLGRYV
FRPRSHUWHQFH@WRYULDX[LOERQIRUGHVW D FORERR W m R
UHSUHVHQ@QWBGRYUW DB QV IToYBIY RO H HV F U KPH/ t P E RQR
PHPyUR®[LOLDU

3RWIRXWOBGRVDXW{PDSFRW XHRFWDGQVFHL DAY BR U p P
FRQMXQWRVRYVVXHPDWDPBRWHR Pt HARR QW U D GRARQLRL D P
HVWH QWS RIRR UUH VS R QHPD X MD{ P DINRRAW W DEBGRW HHSIRRW H U L R U
GHXPD-QLMIUD QVIOWHRMDR Pt HFRR QW U D G\RPEGICFD WD ERQ DV
XPDIXQonmRmMP YiULDWVLFRPRQRYDXW {PDR\RWWDBQWHHW LR U
SRV W N thBRIY WDX.RORYLWRDQVLomR

(QILPVHONRJXLISWHVRQWW LFRRASDUDWLYRYV

*UDIR¥XW{PDWRYV

&RPRERUUHVSRQGDYM{PDVWWRRYUD QVHQNNWHND BRVLP
FRPBUDIRMBUH VADWYK W I FBIWV ER PRI PDXW {PDKN RVWDGR V
LQLFHOIQDKIWDPEpHPIUDIRYUWLEGHFHIYIENU P LOPRRVWDt]HV
HDVMROK®IVMW YRU$OPBLVORYUD IPWMUYRFRWUHVSRQERMWLDP
DXW{P DWRWyUGEBLOKD

&RPRODFXQBYLVWWREJUD PFONQMR/HSUHYH[DWDPHQWH
VXEDXW{PB®RPGLVVR FHQWUD GIfGVEHH QMR \VIUDIR¥mR
H[DW D P& RIW { P DMPEE\R ERQ F WIHP R O KPRMWWHIS O L FD G R

$OpBLVORYUDIRUYWEROBRUHVWDRPJHURGPHUFRRWUpP
QDOLWHUDL\MRWE REBNVIUD I BW VW D BNV M D E DQOHKRK XGR V
D O JR U LXWPLROQ }RX URN YD UH V8 R VB VD U H V WIDIVR X W WRABGR N
FRUUHOBF®RMRBHILQLI[FRonE®DVEBHIBIWVRXDLQGIRFDVAH
QRUPBRGLILF DIVQLFYCDXW FhRR J DH i@ W H UDDVIRR YD X W { P D BAR V



WUDQVERGWYPPERGRMXPDOIDESWR BDRYDXW{PDMWHRWPRV
D O J D U L/RH/U L@-PP H URD/W t P E R ®IPW H V H

3RFRQVHIXRA@WIH5DQNBRGHYHWUDGX{PORW{PDWRYV
HPERDPERAHMPRGHOBE®RYD IBRLYRBDJIH5DRW UH VS\DDAW D P
Q~PHURWQRUXW {PDMWRW D QVSDMAYPPERCRMQW DRDWIRH M D
SRVVIYH®UH VRQ-PH BRXPVtPERDRUHLQWSFRR VINWODG XomR
3RUPRDYHGLILFXGRIRGMHP ER G RWPD X W { PDMWERL V F UHH WERMNV R V
PDWQOmMR[DWDPR®@WPHWRADIH5DQN

3 R R X WQIRARO J XMW { P BRR V XAHPPYUEBPR$XW{P PR R
3LOKRDIXH)MBRRGHHUHSUHVHWWORHOXWH QLEBDIR IDWR
FRQIRWPKXVWIRDBW{PFRRILOKRH HFRQHPHEQLUFMILVODWLYD
% UDV L @HRIGIDW UD QVHQNWMHNVLSBViJULIRNLHRERQV\WMBP
DSHQRPRHVWDIXR/HMDUD G XBOQUER UD IRWOUYRSRGHHY W DU
LQWHLUBRIQQMMEOP ~QL R UWLBFWHPIJHURUVRMRFRPXBD
7HRUGRWDIRYV

(QILPSDUBRQF GIXIMUDL VW H P D WSLLYD tviHR) DIWVXHLDWRY J X L Q W H
DERUjGDD UB/H R UAD¥DWHJIJRULDYV

&DWHJRULDYV

(VWADH o DE R UFGRIP R7TH R UG D D W H J RWDLBRME O JH EBYW UD W D
SRGBISOLFMDWHVWHIDE BOKRDQWRIGROLPLRAMWGIHNSRQGIQFELD
DS H QYW DK HJRBR QW X2Q WHRRJ H | H U (IFLIDIRXDD XW{PDWR V

1D7THRUGD¥DWH JRERQM X\DMAREM HIWIRKD 0 )MMRRUILVPRV
ODWHRVREBEMHWRFRQMXQQWHBRVRBRUILYRRDXQo@ILP®V
FDWHJRULBFRPSRVEBREMHWRRUILVPFRRWWDRWRWHIRULDYV
FRUUHVSROQKBUDRDSRYUXPHIRUPDSRYpUWHBHMVWDYV

$OpRBLVVRVHPHOK DGR LSEMI XQo}HM WDPEMPLSBN
PRUILVRRD/7THRUIGDV&DWHJRBRRWSLPRUILVRRYREUHMHWLYRYV
PRQRPRUIVWERRW HWLYRFRUIVVWERWHWLYRYV

3RUpPRIiDLQBRWEBRVILVBRYRHQGRPR UpXWPPRUIL\GAHR
XPREMISWBOPHVPRXVHMIHQGRPRUFIRWARHV SR QRO oMmRBRMR
GRPtQURXDERQWUDGRRBXMRURRRI [RP R U | VHRRQWREH HW R V
GLIHUHZDXWHAMIFDH[RP R U | LRRARU H V S RIQGPHDUXL.@o | RMERR P t QL R



GLIHUBE&WRIQWUDGRPILRVR (MPRERPRUITXBPRMWMRPRUILVRARYV
KRPRPRUILWMRAMR KRPRPRUILUMPFROXDPEpRV WUrRRUILVPRV
DQWH UL RALRVDIRMN MBS LPRUI LPMPRRPRUIHYRRPRUILVPRV

+i DLQ®REFRQFHLHVRWRPRULVWHRPHQGRPRULVWRPRUILFR
. VVRRUUHVSRPTBIHRUGRERQMXQWRormBHQW LG D/GIHP E p P
I X Q FW RFRURPVX W D oWHMD Q V | R U B M MDA M X Q oB QW RI¥XIW URR/
HQW D\Q DAR/Q FHQWRWBSURIXQGBEBRAV TXLVD

(QILM VHonvR J X LIQQWHHN R GHRW PR G H DEV W UD W BB UW L U
GLVSRRSARQFHRWRME ULFRYV

,17(*5%$d-2

3DUFRQFOXBWYLVGBR/LWHUDWXRIHVXPLOGDBYD @WH
FRUUHV SR QHQ B R QMW Q BGIDWV { P DIWRV KR Q M XIQFDRWH J RU LDV
DVVLEHWHUP TXDIEN WUPDRBRLFRP S OMMWOHTXDBREMHWLYRYV
GHVSWV T X (@LLMS D UGILWD F X G BFW GDEVW UDmMBBR S RYRRR/V
FRQFHRDARNP i WLF®RR GHPRPS O H W DROIIVH

SHVXPRRYPRGHOEWWUDWRYV

&R QIR UPWL VW H P D VDLE] IDR@MRRR UDHPQ FR Q W WD ® E DTOMR V
DSOLFDSVYHRWDRHMHIUIWE DY RUPBADPSRNRRRUPBWDVLOHLUDYV
7DPEpRMRRUDIPQFRQWEEGDYHERUGDWWERUPRXUtGG&F DV
PRGRO Jp E $DRRNV L F X OIXUDRHADRMK D WGTDXURIU P BV 7H R UBDOUGBR
'LUH IDWPE DBR X W BIURS\R § RAIDVQ\H O V H Q

1RHQWDIQIVRE UB VP LOSDBWU D E DRV P L'FHRIYD W R V O
%LQJRO WDPEPM®QTXHUDPIDIRD/GrPLFRYVLGHRPREREHVR
FLWD of} HV SURSQRYIIER UG DWHBPEBRQW H B/DXFIDD VVHILFD U
UDQTXHODYUDV FKDYH

(QWDNREUBNWMFRQWWPGBYDAXQGDPHQWH g @RA B H
PRVWWRXLFLSQWBRGHGRE SO HW DIPHXRUK BR U p H Q WRIAH
PR G H OIRBAV W UDMYRWH P D W /BI@ R B \& DW H J RW GIRV& RQM X QWRV
PRVWUDUDARRPSOHWDYV



3RUXIHIDXW{PBRRV XBIPQBBW G DM F X OGPRERP\H Py ULD
DX[LORIPDOKRRIGHOHBEBPRQM X @WRLS D UDEVWWYDILEFLHQWHPHQWH
'LUHLWR V®HFHV VDY DR #DGDOP DG D YHR U LPR/ HQ WA KER E DNVU
ODFXPRYFHLWXDLV

$VVLR TXDGDRHJIXUHVXPNFRUUHV SR QIBQWRMD XD W UR
DE VW U DB RV G DSTOURDVR E M H VELIHWRAHDY T X I VIDWL QW H U U RODR } H V
FRUUHVSRQBMBGHDRW L LIV B R BMDAD L V

4XDAR  &RUHVSRQE QFAIDV HOWH DXV/P DRV JWDIRV H FROMQRY

$XWP DRV * IDIRV &ROMQRV &DWAJ RUDV
HABDGR YpUEH FROMOR REMMR
SIBD i YR
HBGR IQFIDO WD i WRHGHWF
HBGR IlCDO IRBD i WYRHGHVF
WDQVonR DU IXQonR PRUMPR
IQYARD P RQRP RUMP R
VREUHYARD HSIP RUMP R
ELVARD IVRP RUMP R
HQGERP RUMVP R
H RP RUMVP R
KRP RP RUIMP R
DXP DR JWDIR " FDWJIRUD
VXEJWDIR
VXEFRQHOR
VXEIXQonR
UHDoNR
FHOUD@EDCH

) ROM $XWU



(P VXPIFRQIRBAKNDGBRUDREMH VBIHWBWDV T X DXOV{PDWRV
W H U IDDAPX D O P HERMHF H LMW RVRWRQMXQWRDWHJRUIRYWD QWR
FRQMXHADRAM JRHUDMDP EVW U P®IWWRPSOHWDV
$0pBLVDORHRUGRER QM XPRWRWUMDVME U D Q JFDXQWID IR V
DVVLPXH XW{P DWROMD L DE VWU RVARQMXBRARNVU DW D/REpP
PDLVLPS®HRRQVHTXHQWRIPLHQW B RWHW X RP DLYFRQVWD QW H
SRUWD/QVWR® PESBHIHUDYBIRNRID XW {PDWRYV
$OpBLV\RRFRQMXQMERIVE VW UPD DR HV VBRLOXW{PDWR YV
JUDIRFWDWHJRMIRDRIHUBIOW X GDSRYPRQ VL @RS H URLRRIR P
&RPSXWMPRDWHPi VBRI RV R QM XOMRYV L Q EFG\K FDomR
%iVLFRHVERHQ VLR GD P H QRUDVDIRMMRRY M X\OWRDVD/P SODPH QW H
FRQKHFHBBMYFHVVtFHYWXG BIQ®UWHRILVVGRQDHMMHR RPR
DRW¥LGDGHMRYHUBOUHYV S HERMQRV LG HTUHRI® VLQRQGDPHRWD O
REULJD@RALRPDOR (QVLORSHUQREBQYHUVDPHRMHMIEBOJIJHEUD
$EVWUDWDWHJR/GILDLBDWHQROFHV VI HIPERBEDVW BFQWSOHWD V
7DPEpPM XW{P DWHRM. DR X FIRF H V V t BHRILWH VW U L QjJBR PSFK WD o m R
3RWXDXHJRVIJUDIRWRWLOLYWISFREWPRXWEDVQFEDWRP R P
$GPLQLYVWUBDRRQKRWAHKP S URMSHRWRHP SO RV RQMX\OWMRR YV
PHQFLRQIDRPRQYBDLYLrQF FRVWR DyJLFQR&L D JU DPHEHQ Q
3RUHVVDWY]}HW WH DEDGRRITHR ULRYRQMXQMURRGHOD U
R'L U H 13\W BV D QFVRRE D V@IH V VAFRP S D U D DM RWR J X LEM HDRIY R V
FRQFHRWRM UQRRNVVBDURRGHBRPS O HW DROIMYH

1IRYRAMRQFHIDWRWEULFRYV
'R]JHGHILQLO}HV

(VWWHONSRJRSGR]ARQFHHWRO®JHEQUHFHVVISDLBEDR GHOD U
DEVWUDWDVREBMMHLQFISDPOLERGM X QMINUDX WXEHN W U X W X U D
LQIUDH V WUIXOSHXI BN WRIEMHBGWR X Q 0} H\D W U D R ELNDRWHILYRDEFM HW L Y D
W UD Q VR EE H MWQFDS D LB F O B WXKWI[BY L FBBVHI X L G D

3ULPHLUDBGHODMKHB UL Q FVHNRPFR QM X®WR Pt QIORV HM D
XPSULQFMB®IPRPIXP FRQWUDGRPERBRVWHXYPGRPtQLBHL[H



TXHLQDOLGHMBFRQMXEWRQWUDGRPHBME DL QD O IMDPE®H. V
PXPGRPtQHRERSPVVBXPFRQWUDGRPtQLR

7DPEpPFG HLTEK B VW U XWAHXWXED 0 } H Q@ WWRK) M X @RURFP HV P R
FRQM$@BGWHER QW U D GRHKRILDRQ 0 M RPt @LHR X WUPH[HP SOR
XPDVHTXrQBLRQARBW UFR QM X G MWWRWXHGWRDNX Q 0} HAH Q &XR D
IXQormRWADHGER AR QM X @ R/R X WQIRGHEP PHV P RR Q M S@®REWRH U
GRPtQGRIXQO}HAL VW LQMAMD UR PHVP KRR QW UD G R/MNEICRU D
FRQWUDG RBRAQL BRMRNPSGRDX QoMU LQGRHVPRRQMXDWR
FDGXQoMBRRQWBRGKRFRQMGQWRRBWRRPHVPRHUWDPEpP
HVW U XWX FRRQMX@RIRQLRRQWUDGEBRXODRX Qon(RILP
GLIHUHRPHYSRGHPHXYQ0}BEP IRPHVPRRQWUDGRRHQHRSOR
GRLARQM X QURWX OVGRBP FRPXPDIXQoMBRQWBQGRPHVPR
FRQMXQ@WRE p&LVMXARNRHPD AR UFRQVHJIXIBQHULFDDHVQWH
GLYHUWFRPBRVLGHXYD0IHRWPXPIHVWUXWXUD

(P HVSHFGEBIOTK FF R QM X QWHUEDN L € RH V W U X WEKRJHDO KID Q W H
XPDUYRMWPFUDIRBWVLOIFRQMX GQWXEIDQ GHOMAH QLERLQFtSLR
HYiULIRLW DO L GIPGHRP t QLIRPi U LIRR/Q W U D G R/AIRH.\RWL Y DOFDH/Q W H
DRFRQWUQUFRQMX @DVFHR GHRRPKYPD~QLADQDOLIE ¥BH RV
SULQFtSPRRQW UD GRIFPPULRRRPtQVRK¥HVVLYDPHQWH

3RWXD/H]VHMDV XEHVW UXRWDSDU &BH VW U X WX\UHDMD
VXEHVW UXODD X DRQ M X €& \WXRY0 } FB\HX P DH VW U X P X UWDD | R V
FRUUHV S P@RGHEUILD | R

'"HL[HW D P E plPX F R Q M X G MKPP\DH V W U YA\R R WIH VKKEFFRQM X Q WR V
GLVMXGWRWLSRWX L H]FRQM XG MK WHMNW U X(WGKHULLTEK K D M D
IXQo}HQWRIARQMX@M R EH VW U XHWXXEDX Q 4B WVRUHXEFRQMXQWRYV
Q DR X WHDW U X 3WOAMUHDMIDI WDPE WX EGRPtQLRXEFRQWUDGRPtQLR\
OLJDSRWXE X Qo3RVW IBHURX BHVW U XGC\R KR QM XHBDRX/Q 0} HV
VHMRBDPDGH XSHUHVWHTKX\DHNN UX\BMH B S HFSADLUYD MG B V
UHVSHFWXEDM OMHMIKXDPDGHLQIUDHYVWSXWIRLRE HQ RXP
HOHP HEMVARIL Q | U D H V &/HIX W B GFER1Q M XGHRWPRY X SHUH VVE MB R/ X U D
PHQRWYWP FRQMGQMWHRDL QUDHVWVWRRDWLERP FR Q M XGMRD
VXSHUHVWUXWXUD

'"HL[HHQILPXH VUH O D o B WRMH OH P H QRWRPHVPD P E XPP D
HVW U XXX H BOB VW U XQWIRQY RON HH QXY o }HVR QM X ®RWRNVD Q W R



DLQIUDH V& KO R bl B WHRWD @ 0HP\D LIVQ | H YR RIV S H AR M X Q W X U D
GHHOHPHGOIWRYD @HBRGHVYHOHVFHQ GHSHOBWF H Q G B R MWH
SREHILQE®GDO H P HIGHADR P~ Q L RR WHUCRH P HHHWO® FLRQ D G R
$VVLEBHLTKREMMWWROQIUDHVWYUXEXUBYWUXWXUDV
"HL[A XHH[LVW\DDPP EpPQ 0} HQ Y RO YRIEEMG-RMR VPR G RS H L [H
TXHIXQom@W U DR RWFRWIQMHUQ DXRRENHBWHE[HPSORD QGR
HOHPH@WRYODFLRRPOW GRVYHVPREMHWRPDPHVPDXQonpR
FKDPDBQWGEHR QW UDREHMHMDWYE BRI X Qo RV UDR E K FRWLYD
DSHQBYWREMHRRMHMIWHUQDBRBWPSTORDQBAHPHGWRYV
XPREMWNWNRHODFLRAORP HGWMRXYWRIERM HHWPRK PDPHV P DX QomR
H[WHpOBD P DE@WGHR[W U D R E(MHMWEN DX DI XQoWRDQVREMHWLY
RFR UV H U Q IRXH RMHU Q DB M B RVEIM HAW R H MIDWV UD Q VR E MBIMLL Y D
LQWUDREMHWLYDREKMHWDY®BR SUHILSR RS R VWRD Q8D U D
WUDQVREMNRMW/HFBORDQBAHPH @WRN D F LIRRXOWPHRWPHQWR YV
GRPHVPREMRWYRR EMHOMRW LHPXRP HVPIX Qo rFR D P DIE@W mR
GHWUDQVR BVEHVE OYIWPH VR ER Q VW WRIEBDV WU F ¥ Q 0} BBR L V
DSOLFDFSWWBIHLWDFHQMH/RQIRUIRKFDBDL\OD DR LD QWH
)XQGDPHQ WD WHRIRVpWRGRV
(QILBHLTKIDSULQFLSDIOQG DIBXHS R U WG EXFPIFIR Q M XI@W R
XPDHVWUXWKXNBIR UUDRUQWHUPHRXBRBRIR[LPL GRGH
SULQFL S DRRUWBDHAOS RjQ EHQ WU D GIRGUBHRY HVSHFYBXP
FRQMXQW®RQ 0pRPRE M HIWRD V X Q 0 }H§ WURIEMHWBRMMPD PEp P
XPIDHVWUX/QXNDBR LQF LSRG RG DMERRDHP WREH HW R V
'"HVVRRGFRD VHomMRHIXLQBRIUGNU D]} HMV L P R OB BMDIVL V
QRPHQFODWXUDYV

I1RPHQFODWRGRBRVY WDV

AXDQWRRPHQFOBWRYBRWBWRDD/WILSD O DRRENDH WHRI Q W D
LOQMHWREBDHMHMHRBRUDE R UL DRWR Q FH IGWREM HHVWGRHI X Qo } HV
PRVWUDWPHWOHD F L RRURGRR/D P HQNVW®RDO L QI XDFIRHPPX B LQWXLWLYR
GLIAFMEKPREMMWR(QO}HRWI XKKPREMHWR PD&GHRVWUXWXKRBD V
XPOrDQHWOPFHOXODU



3RWXDIH]D SDODMVIYUXWRMWWDPEYHOHFLRD®POGQIXDIHP
FRPXBRLFRLQFLGHOQWNMAHEKNRYHUQi PX®MROD YQDWDHVWUXW X |
HVXSHUHVVEWRRPREEH VW I XW MUDL QKOS VWLEOUJRERVWDYV

$OpBLVVERHIRUPDQDOYJREDODEODHE®WMUDEHHIHULD VH
RULJLOQDORRYWR\V2UWRSKHGIRLQFLGHQWHPHARMP H QXYW
DHVW U YW XWD X HGHWREMHW R

3RWIRXWOBGRVSDOD YSID\QFSSDQFHSIRLP H\LdRVDPEpP
FRJQDWDQYG LRV HPP ER BIPF H UWHRQ WQ B R H P SRI$IU L Q F/LHS\DID
RSULPHRODBROWEPRRPRPJUDIRQGHP Y p UW.IGAMH U P HGmRPL R
H[WUHPRQKIDLRHQWUD QY EBDBGWD Q VBIULRX¥ MVHSQVB PIEBIKD QoD
i FHQW UD®RYUIDERWDPEjpPD UG L Q DERFRIGHX QWR YV

3 R U W DFQRWEFD VRIH VEVHDY L VGHRL W H U [DW K 0 Y Rl J X LEDSAUHH V H Q W D
D3URSREMNDWHDEBOKR/LFXOFRPRMQWHRRQF HEWRSR \PWR V
DERUGDVGIR ¥IRPBREOJHERBD H\OX L F L H Q VIDNGPHHLQM H



352326%

IHVWBonmpRD ERUGDSALR S BGWHWWWHD ER RIKRMTPUHYV X RN
FRQFHDW®W RHME LA IFARAVX W MWHRMWMM RWLOLIDGERYI LMAQUHEULFDPHQWH
GHPRGRHUWD QWRIXDQDLRSRUWERE®HBY EDIV\G H I L Q L\NorhiIRV
EDVEDUDSOLRBWIHS5DYNOHEVYDVLOSMWIPRILQDO@OFDQO® VH
SULPHBENRHMWLS RFIGHARB/HDV T X LYY FG H I LQEVW U D WDR BBV H
LPSRUWKQ@RIRD PO SDUPRQF®MX3AWRSRVWRUGDQRHPELWR
&RPSXWDFORPPRREOJHERBRIQRYRRQFHE WRYR U W®IVF DIPRV H
LPSRUVBDQMIHHWR GRAWSWHV T XLVD

/(,6

$GLDQWEHRUGDFRARRDVOHIB{UDVLOSRGEVHWRGHODGDYV
DOJHEULFDBDPH@WEWRSLVFHURPERMO HW UWL SR HIHUrQFLD
GHVGREUDPMHHOWSFRDHPLVV MR

SHIHUrQRIDODAH LV

$VVLPSDUGHEDVRRQFUMERVGRQGH/SHFLILFBPKOIVH
OHDVWUMUHIHUrQFRDR D WLYMDWHFHPPVHIXLEDGDHIHUr@QFLD
GHW D OKDED LG XD RHRHWVE REUDRPIQQERDHP LV V@R B m R
UHVXPLDBVMGY | HU HIQD DAH P H O K DHYQ\BHAMY MU SSRU HIHUTQF LDV
SDUDV VLY LGHOQMAPWUHV SR QENIFQRPYRRQFHRWRM ULFRV

/IRFDGDVHIHUrQFLDV

1RKPELWRLUHLARRG HWPHUG HQ W L M B D\8 CHW r Q\FHL W& D V'V
OHBDOUDVSUYySUQBWMHYVGREUDPHHRHAORE\BVHPLVV{HWDHOMR
DSUHVRWRFBRQGH VDWIHUr QSIDDMEB® HEVD VL GH L XD
VHIXRYUHV DOQWWDWUNHIHUr QHFRDYVHRARG HV G R E U D AHHPGW R BV
HPHQGHHPYHUBWHPLVV}IHYV

YUXD ' HVEREWDP HORY HP HQEDV H WP MV} HV QD 7 pFQED / HI IMDWYD %4 DVIGALD



EMENDA CONSTITUCIONAL N° 125, DE 14 DE JULHO DE 2022

m Altera o Z]ySyIVSEERSI NG ITe= T =l FEl) para instituir no recurso especial

0 requisito da relevancia das questoes de direito federal infraconstitucional.

As Mesas da Camara dos Deputados e do Senado Federal, nos termos doisieiile (R 1g 80N ER ey S (V{7 Te)

[ZZEEEN, promulgam a seguinte Emenda ao texto constitucional:

EXRR o E T EC PRI Tt ] passa a vigorar com as seguintes alteragoes:

No recurso especial, o recorrente deve demonstrar a relevancia das
questoes de direito federal infraconstitucional discutidas no caso, nos termos da lei,
a fim de que a admissao do recurso seja examinada pelo Tribunal, o qual somente
pode dele ndo conhecer com base nesse motivo pela manifestacao de 2/3 (dois
tercos) dos membros do 6rgao competente para o julgamento.

Havera a relevancia de que trata o[SWARGES Gl s[ol] nos seguintes
casos:

u agdes penais;

uacées de improbidade administrativa;
agoes cujo valor da causa ultrapasse 500 (quinhentos) salarios minimos;
agoes que possam gerar inelegibilidade;

hipéteses em que o acérdao recorrido contrariar jurisprudéncia
dominante do Superior Tribunal de Justica;

MOutras hipéteses previstas em lei."(NR)

A relevancia de que trata o [SiZARG LRET S ARG EReL A OERR L EIlsera exigida nos recursos

especiais interpostos apés a entrada em vigor desta Emenda Constitucional, ocasiao em que a parte podera

atualizar o valor da causa para os fins de que trata o [l LR R RS O = 1 T oo
=L NS LB ERSl (el entra em vigor na data de sua publicacéo.

2N rasilia, em 14 de julho de 2022
) ROM $X\RU FRP EDVH QR VWM GR 3 OCDAR

$VVLAPIXQGRIHWRWR\RVUPWWLTIRW MBHVGREUDBHQWRYV
HStJUDHPHQWSUHKPEKIDARDWBWR DPEGR VGREUDRBYSRY
VHUHPLFEMKRRVVXHPIHUrBPFERKDND HV S H WAL WRRG DHW V D V
VMBHIHUrQBMMNUQIRNE V H U Y XD UW DIBOW HO RR) t FL RyR
UHFEREDUIJUPMRIWDPERPRWWREHPDEANVGREUDPHQWRYV

3R R X WQIRGHRPFLQBVWBMWRPHQGOVmMBH I H U r @ROOMUHDL
&RPR/HREVHUIPHQGDS/DUHBHRBWRP GLVSRVHYWURS DV
VHIXLGBW5 VLIJ®DURY®DHGDomR

(QILPPIXQORIUGBNIHPLV\DI$SINVUHWHIF W X D @FHHQLBR X P
GLVSRVES\OLYHRFWPP EQPHPHQWROQGHPIHUDO®RPUHSHWHQR R
SUHKPEXPRIUSDUD O LIBDHH VWD FW N RE PR HP L VIVEWR HIRQ D
DUW (VWPHQ®@RQVWLWXFLRQDO

' VSRQYHO HP  KWBV ZZZ SOXQDARJRYEUFFIB FROAMMFDR ( PHQEDV( PFHP F KW
$FHWR HP IHY



SRUWDDDWRUWHIHUr @QSIDDOMiARGRFBUY S WQIRWH BV V LP
SRVVIGHOFHUQRIODOODNVRPDBRHIPEXWDFLRIQEDLW HO}WWHIXLQWHYV
GHILQBI®GIHEULFPRPBR®RDIGDWUIM IHUrQFRQMR IRRVHRQFHLWRYV
GLVFHUQBGRY R&/YWNMIMDVTXLVD

'HVGREUDPHQWRYV

&RQIRUPIHV WB7pFQLADILYV O DWIDAML XIPDOBULQLFLBPVH
HStJUDMHIHHQMW®UHKPEKOWERGHHV XEGLWMPS DU WHW WRWXORV
FDStWXORYHW XEVHOYRWHIXLGDYLGHIRPPDODRHUWLSBMIJUDIRV
LQFLOROMQHDWHQV¥RPRHFKRIGDWHDNVLQD WMDMWXEGLYLV}IHV
VMRIPIHUPKRDPD GIHYHVGREUD BRGNS OIR J XDADH J X IOXVWUD
RLQtFKEIRR Q VW L WDGEH@ERO

) UXWD ,QAR GD & RQAMIoNR ) HGHUDACH

O
7 ‘\'\‘\O
TN

) RQM $X\RU

SVVLFRQIRWPIHIXWD/SULPHLURWLGRWH[WRQVWLWXFLRQL
UHODFLROQBEDPUWHPERUDMBHSUHVHQWIDIXRELQFLVRYXLQWHYV
,D,9 UHODFLRQBPUWH( DVVIVXFHVVLY DPHHWDR GHDWV D V
UHOD oRHN\P IXAP D- Q L FXOQ o i Q WBXHBWD U W LIoQHFV\GRRPtHCIRUWLJIR YV
FRQWUDGRREIHRPODD]nKRWDPEXPDXQo@GRSDUIiJU DB DRRY
DUWILRRWALONOtQEDWDLQFLRRWDIDQ GRVW FS@UDDD OtQHDV



3RWXDXH]DUWLSRBWYiJUDLI@NL\DFOM Q HID W H\QWB D U W L@RH V
FRQMXGRMRYVSRVIBRLFVBEOPp VXEFRQBNQS\GRRELVSRVHWLYRYV
GLVMEQWRPDEWpEBLVKRWDPEPPQ 0}HY VHWI B UW LDRHMU
IXQo®@RVW H@WDDD Ot Q MWOtQEDWRILQF L GRYQ FLWRGW B D
RVSDUiJU D KP\WQSWDRROD UW LHERSD Ui JU B DRRDD UW LENRWLW D L V
IXQ 0} HDWSIHUW L\VWHRYDY H U G DIXHE IX Q a3 WP DIX Q 0 IRR L RAR V
GLVSRVESWWIRMYPRYR UW DIQMRE | X Q d} & WOMS D U W LI RIHR/D P
XPHVWUXRROURGPHLQLGD

( RFRUMHPHOKD QWHRPR@WH X SDP HIRLRWPIiUYRBHUWDYV
VXEVHOQHYDPD¥H UWDo mARH UW Bl ¥} FO\L J D PDW H URDRS t WRHOLRW R V
FDStWRQRVPDWHH UWRN MW/ER BER QV HJXWQWWHO D d R DIPP
JHUDIX Q 0} HAR E U H M HHAQRALSIBWU WEIIVY UR MV X BIRS/t W X\OHRO HHY
VXEVHOTHKWHSRUXIYH]VMRVSDUWL@RHN U X S D P HERWRWOQIM R/
IXQOo}WDPEWMRXEIXQ@HWDXQoMBLRARPJUXSDP HQWAY
PHV P RVW D\LXE | X Q ¢}®IWDUSD UW LL BHPVDWD P E XAPP IH VW U X W X U D

( VHPHOKD QWI-TPUDYGHP DS B UW L8 RLW F D E H 0 DVDIXMRE p P
HQYRDMHDIWHRWIiULRRQVLGH ORQTPOWSIUHKPESRR[HP SOR
( QRHFKRRGKDYMIUWLDVYVLQDWKIWDYLEDWIDWEpPBRGHD YHU
YiULR@H[RV

3UHFLVDPXRD®HIR GHRQW®PBDUIJUPQRHP FDGDUWLJR
IHVWDVRIXQoMAWEGHR Pt GLRSDUiIJUBRRR QW UD GREPNQWR JRV
V H UELIDM H WRWDR FK R X YOHFB H Q RAPD UMM S D U i JUBMRR\GHP DLV
DUWIMWRYHDSIRQ® MU JUBIRWRQWIMKQomRQMHWIRWE DO H L
SRGWMMUWDPEYPULRNUIJUBPFRY GDUWHQRIQKEBWLHBDUiJUDIR
1IHVVADVRIXQomRREUHMHIWRAHP HOBXPYW YRWEBPEpRPD
O IR GWMHNUWULKRNUiJUBDRRDD UW IRRBRGHD YBEUWMHBDUiIJUDIR
1IHVVFHDVR MRi XPDQRPHQFOBWSXHLMSIDAUDI XQon{RILPSRGH
DFRQWGIHDHHWD KR P WALHRH VG REPDDU I J U DDRIVQG RRi I X Qo i R
VHPHOKD QWSHREDEW IR DS. VU W LODHNEL V SRV IDWUXB D P HHOWR V
3R U W DDQWMVARD V V L | LW D ®)GIVFGE IR Q@ & MANVQ M H WRREULDH MHEW. RIBIV R U D
WDPEYFA SOLPOPHERQIRBPBVHRVSHFtILFR

(QILPFDGRP GHVVARQMXQ@WRWSDUW ICODORIEDEHOD OKR
DJUXSDPH®WRBRYVLUWEKRRWDQH[RWRLYMRXEFRQMXWD\S BH/RV
GLVMXQWWRDPEH VXEIXQOKRQWHWY DWW UWLBFRHM[HP S XR



VXEIXQGRBLVSRVSWUDWNVUXSDPHQGNHRBNFNERIDUDFDEHODOKR
SRISRGKDYOWIHRMDJIUXSDPHARMRNDKQWRPEREKPDOXQOoBROHL
SDWIPHVPDHVVBRQomMRUPDSFHIOWDXE | X Q ¢l GIWUSFD UWLO}IHV

SDUPRQF®RXMGUHI VGREUDRHKRWWREM QIDYW H U Q MXH QOHH
SRL¥DVRFRUUHWDHE piR WOHGVY IHUHDWHYWULIDPFRUSRUDGDV
XPDWDWRXWUDNUDHWRUQDAPDR'Y FRPRODWVWRQVROLGIROYHYV
FRQVHJIXARQNRGPHLORGRIVGREUD? MRAVQRYHYWUDREMHWLYDV

ODWKIilIXQo}AXH[LVWIHESH QDM HUQDPKBRIM HAD LMXQo}HV
VMRHROs Uy [LPBomR

(PHQGDV

8 P DO KBIR GHHP H Q GRIXW3JFDU p R P DD IMKR GHPHQ ®M B HV P D
3R U W DIDW RH Q GFOR/R U WDHSAH QID]WV H U Q DP KPB® HAH V V D O WXHV H
HPUHJUWDHP HQ GDRR U DA QBYWIHGERP HV PR/ L BRV X S H LBIRRWU
H[HPSXR GHFUBWRR GBIO W M B DQHR D VO HDLO WOIHEH F U B\ H U D
GHFUHWR

([LVWHEDVLFDPHQWWLSBWHPHQGDQFOXVWHRRJIDBmMR
D O W H USDWHN\RS HDLL WIRKIADH J XLLOUX \DYWPUHIR GIR Q V W L WX F L R5QHD O
GHMXCGKR DTXOD@FHOXUIJUBLRVLYRRQV W L WGCLHGHBRO
HGIRXWBDRYLGrQFLDV

YUXWD  (PHQDVDXPDQRPD
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&RPRHREVHWYPHQGRQVWLWXFLREDO SRVVMXIHQDV
WUDW W L2 BV L P HLHGMHR/GLIDER Q VW L8 R UBMRW-R H U RQRILVD

GDRRQVWLWRUSBNMBHFAFWLFRWQ MR OWSRBEDYWHIHUrQFLDYV
VmE&H VW D FEHOWMWWWHU GOW R PHQ GOFRYE RH R EHFERPR
RWLQFLMRYGR R LQH[LVVDHQAWHHIN. RUPHQW H

$VVLOD QFOXWmERG LFLR @B B8 BOWIO HP HQ@HR[\ V WHRFPVRH V
DUW LRDR\D F L\BRW W D\GHVRDO LR GRPtQERVHUQGHSHQBWIQ WH
RX WX IDPHPHQBRFRQWUDGRRYAIBRISHQGHQWBR QFOXVmR
VREUD®HPH@RRRQWUDGBPHRERVVIRHPHQGRGHHIHULU VH
XQLYRFDPBQVOH PH QWRWOWHUBRBRRQDILIXWFLPBPEDYV
FDUDFWH GtWMW QBIFPX¥Q orh R M H &R W\ DQRM RH P S ®RR5 R P t QWRR
GLVSRVIGMD&ERRV W L\WHKGEHHRR FRQWUD GRMARMERVSRVIGWLYRV
(PHQGIR QVWLWXH LHROQH®E BEDGRFR Q IRDAH X UD

3R B X WOUDRGRY H Y R J DRWIIR[GHR PH O H P HHQWRRJ QDG BRV V L P
DGRXWGLYBHERIAR QFHLGMHRWRIDTXDR ERDOHLSDUFLDOPHQWH
UHYRJBI®GE URJDOXTRY GO HIW R W D OUPHHYORA BHG Il WWRPD UW L JR



SR GUHH Y RWIRWE B DO HRLXS D UGHHSBY VLPHQ R Y D P HIDAWRHJ MBI Y RID G D
PRGRPtQHRQRUFXHHYRIRFRQWUDGROVWHiBRLROHPHGWRYV
GRPtQUIHEHODF LIRXPBP L FI® H P HEGQRARRQ W U D G R/IPARHIRII M Q o m R
VREUHMHRHRQVDD QMXR ~QLIER VSR VWLWHWRIBBRP~QLRRKWUR
HQWDMRQ o MIRUELIDM HW R U D

(QILR)DDOWH UPW ki R/HK P H O H P HIQAX E V W LS/R RVGRENRV L P
QRY D P HQM®BD R U PD W HRIORED QHIRY R U P W H URFRRRQWDU D GRPtQ L R
( FRPRKPDHPHQ®D WXRBDQLRXWHRHP HQRERPtQHRRP X P
HOH P HERVRP t QLORO W HEPXEPR Q L AR H P HBORWRRQ W U D GRIRI® HRV H
TXWDOWHWELXRtYRMERHILIIKQoBRMHWRDDIRXQoBRMHWRUD
p DRPHVPWHP IR MHMAMREU HMHWRRIDO KD Q WHPIBQWH pDomR
HPFHUWHR WLRBIR HY RJDHXPR. QFO XV mR

3RUWD@IWRP HQGBRPtQHIRR QW U D GRMR RRIGRVI X @ MWRWX Q W R V
3RLYWQWUMB HIDWS D UWHMBRMRRPXBRVHUMKMHLYGHSHQGRQWHYV
RXWSDW®D YWDRi H[DWDP HQWH UVHFWXORHIP HQ G BIG O HIX H
HPHQG@RVHMDGLYH WDHYW KD U W LGORHNG H Q D P-KQWAERL F R

(P VXPIDOJHEULF DH O WRIGDWRIPJHUD®QO}HQMHWRUDYV
VREUHM RWERLWHAW RUIDWS HFW L YRQFBEWHIYR J D 6JBIOYWHUDO}H V
(P WREPVBRYHUHPWHUOQBNPHQGYNMRXQO}HYWUDREMHWLYD
3RUWDFRWR\VOHYMREMHMARP R IXQ0o}HMW UDRE MEWWEEB YV
Ki SRERQVHJIXXOIMMW UXCHXRIBQGQRUGH QD PHWR(¥RD
HVWUXMVOGUEFRLYWYHWYRRXGDWR LARLPVIXQ0o}MMUHFLRQDP VH
FURQRORJLADPBREDA HLPHQGDGRPtQSERUD O HILXHHPHQGD
FRQW UD G RPIQR\RH 0 i R J X LEDEARHRG-D WWR B AX Qo mR

S5HPLVV}HV

(P XPGLVSRVHWXFBUHKPERXHPXPDHPHQWRYH ]| HK/
UHPLVDXMRHOH P HE®NVRDR X WWHR XD X PDO HFIRP RPWR GR U p P
SRVVIWBPEpPRPLVYHYWPOHRRVRERIPSDUWHR XWBD®DYUDYV
DWHPLVWHHERQ W HR®DW H DXPWD H L

$ ILIXDDH I XIOX \DW HP L VFRIGWQARBD W $GDHIGHLUHWUHL]HV
%DV I\ G XFDohDRELR QDO /H L GH SDUDLQFIBYRG R
FDS®W UWG &R QVW L WGLHGRO



YUXWD  5HPMHRGED/' %SDUWD D & RQAM{IonR ) HGHUDGCH
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) ROM $XWRU

$ ILIXUDX KW ODH P L VN @ WROHE YV W L QUMIPWH W SIDUBD UGHH
XPDOHQ MKRD UFOWRGRRFDVRUHPLVYXI®tYRREVHMIDGLVSRVLWLYR
SDUBLVSRVERUWYRHPHOKDQWHPHORVBDUWRPLYSREHVHD
WDPENMREUHMAWRYUGR P HIVRIX WOHARP KPWRGR WRGR VR
QRYDPHRGRIPP t QLIRO HUH P H WSLRAMMIUQ GH S H Q BRIKRMMV UD GIRPtQ LR
OWIHPHWERWHEHSHQGHQWH
3RERQVHJIXRWYWH DMPLV\GHWP DO WIMBHOD @PH/QWHJIUDP
XPIPHVPIXQor@RUWF@WRNRD MBI P L VV@\REXHOMH RWG HK P DD H L
SDWIPHVPB QWIMRRI | XQomR
SRUWDKQWRPEEKPDHVWUSWXDOHPLVV(HRPRUHPLVVMR
SRGMHWQW HRXHIW H U BV W U XFQXYURDO YRHER. @M XQLR HE R R
2UGHQDPHQWRERRWFRWRRSPRSRVWRP LV \GIHN. Q HPR\PH
IXQO0}WUDQVREMHWLYDYV
JLTXHPDVVLRGLVFHUQRGIFRUUHVSRQGDQFphBWV LN
GHVGREUDRHPO\Y BHAM P LV VORI PV Ho R J X LWDHWHEKIR YV MAU 1V
WL SSRWH I H U QG- D WDEFQW RSRUWD QWH V



SHVXPR

2 TXDGODR/HIXUHVXPHWFRUUHVSRQGRYHFIRREP HpFQLFD
/IHILVO®BWDYDOHLUD

4XDAR  &RWHVSRQE QRIDV HQH UHHY GADV MUGEDV H IXQ0} HV

" ILHWR EQHEWD

5 HHY GFAD ) XQonR

' HVGREWDP HQR  QADRENYD

(PHXD ([ \NDREMYD
,QFAVhR ,QYMRAD
5 HYRJ DonR 6 REUHYARUD
$@MDONR OAMRLD

5 HP MR 7IDQUREMYD

) RQM $XWRU

1RVGHVGRE UD PHIHORNE R P t QLARRQ WP B H I H U r'@ A I[ & XD
H[HPSBR~PHGR.QFLVR,,,HWP SDUKRSUYSUQRLAVRQ mAR
DUWDRRX DHV VIHQ F MHR H O D F IDROQNIRHH Q T X D QMAR. V WP RQ m R
HQTXDGWRGREUDRHR W®RFLWVBRPIQRMUWhRFRFRQWUDGRPtQLR
&RQWUDULOPWOWGRIGRERPtQQLRRRQWWP [W XD @MRHQWWIrQFLD
DSHQMIRVFRQWUD G RMRIGH[RIPSOXRP DUW IHIFRH Q G DGRRS RV V X L
H[DW D P HUHWHHU r R RGIDV S R VIDWR.M RH Q GRXVD RFRQW LIRDURVLJR
TXHPHQGERQWQRRFHV VD U LIDPHIG W KR RIDOY H P H Q G BB&RDLY
OHIXMPHQEOQHFHVVD U LTRPHDQMIHHRRH Q G OL&B Q W DQRANIRG R
30D QDM@RVHRI0/ QR6LQM H)HP RXW WR WGEHNE X VADX Ut QLFP X P
HQFRQWBROUVSRVHRHYRBDWRPEPPWH[WRWHEHPBRP R
UHIHUNQGEEXRHPHQGRRUpRVWDH I H U riQALDFUpV FLE RRV Wi
H[DWDP IKGQMWPMEWRB LVSRVPWYY RP FRP HQ Wji LBLORU W®!I L PQ D V
UHPLVVRBVV SR \BIRGHY RID@WRR P t TIXD QUHERR QW U D GRRL Y L R
TXDQIUWRH | H U riiPFVDXD WDPEPPWXBIPLVVmMR



$OpBLVWRRGHVGREUDF ki BQWR NDXQARIY HOLD \D \H P H Q G/DNR
HIWHUQDWHP LV WHi® D QW W HTXIDWYW H ULIDA P H Q GHRWX D
YH]LQF O XVHRR J D BI®W H U/DoRhHRY SHF W L Y DRHHQQREOH MHW LY D
ELMHWLYD
7DPEpFEDGODHIHUr®RYBXADHVW UXSWX B BRI IR SRR SRV WR
3RLXYPHVWUX\@XBBYWH VGRE UDPE QW RYRNIDN U X\@ X BDW H
HPHQ G W H UKRDXMAHWVIV U XI\@ X BOR PIL V \LJHW HIIH[BWH U Q D V
AXDQWAS RPtHORRFRQWUDGRYE B LR LQH P E PPIRADNVUDP V H
FRQW UijU LLIDW X (WM BGLFEROQWMI DG LFLR QG DJPHWRXWMBIUWLJRV
GHVGREUBPSDHUIJURMIPLQFLBRVWIJUBHWGREUBPLQWLVRYV
HWEXVHM®DL] \GHFLPBDUDDL[RRUpPPMVMXQ0}BYUHFLKRKEDR [R
SDURLPDD PHVPDRUPWUDGLFLR @BIO@WE WEHKP DO HHPHQG D
RXWRXY HMDHG H S FSLDADIQ W3R/U p P O JH E U L F D PX@ORAHRE HD Q W H V
SDUDPHSRRXWHMIDD HIIPHQG SO HIXMPHQGIVHPHOKDQWHPHQW
QDWHPLVVBRYWUDGLFL R QDOPHQEBHRK A DO HLH P HBVRIX W U D
3RUpPOJHEULFDEHQWEM RPEERQW W RIDPXQoMBEDX QomR
UHPHWDEIHPHWHQWH
(QILMVHPHQGHIVVWHPLVWIHWDPESRVFHUBPWDDEDOKRYV
FLWDBRFRIHVSHFWLYBPRRWGO> "@6DGHJIKHLDQ $V
UHPLVVQEDUHRPP E SP U F L D OWPF\DIWJGINE X V KPR U P D W R¥ED
QRPHQFOMWXWDB HR/’X GHQRUP PR U UH OPIDDM F HDR. Q GIBP
YDGH PpFX®RHVPRRPHQFODWXIMVIHNVEpP FRPXMPVLWHYV
RILFLPRYUHO DIMCRHIXUHPHQGEBPVIXWMRPHQGDERNRR
6LQM )
Y)LEFDBVVIGHILQD®RME UL FR WHQMWLIESGRN H | H U r QLML V
& R PE D VIH V VAW W L Q¥ HoWid R J X L&QM\ HIRGHI H E U L FD®HIQ W H

'"HILQL®WRpEULFD

(QILBVHIXOAWHIGHIL@ALGWGIHEULFBERQORMBRHRYRRQFHLWRYV
SURSRVRBRQVHIX DWW ERUGDIGIPP EUHAMS RQ OKPGIR YV
TXHVWLRQ BMHV@WR VXLV KEHWHURHDNMH ULDY p U WK R
JUDIR



IHERPREMHWR

SHWRPHR/WRQFHGWREMHW@&WH U LR GRHH QQWRBRV H M D
VXSHUHVWH X @ MXIDHW W B R R IBWO-P E pPR U W DROFRRD F HE W/ R
HVW UXW YRR QM XHI WR} H V

'"HVVHPRGRSRGHILQLYMROHLHUKP REMHMRR.® 7pFQLFD
/HJLV O BWDYRIDHLD@LMAR WU X % S UDRMLWBPBQLFRQMXQ WR
OHHXPD-QLPDQoMARERQM SQWEP HVP R VHJ X QGB/DW U X'\W ¥ LIDP
SDUWLGHVYHRX VHMRVFRQMX @WBVBPEHOD®REBSR IHFKR
GHVFRQVLGHNDOQBRHQWMI XDKVIXQo}HV WDPEpRQoBR
FDGDDUWSDIVEP HVP B WHUFHW D X'W X LIDB D U W LGOFFHD\E H o D O K R
3R LR/F D E H o SMKRV L F LHRRRIS tV H BIIR-H Q WDH k P EN O WGHX P~ QLFR
HOHPHQWRBUHKPEGDRLGHRPKPHGOWFRQVLGHUDRDIRYD UWD
HVW U XM X UDWS D UW L&RHR/U RV HMDIUXSDPHEBWRSRVIWLYRV
DPERRMFDVRWVDPEEKPXPDXQoBRFRQMSQWEPHVPRPDTXLQWD
HVWUX\WXUDBDUW IGORE YU XS D P HROWHRNBID U O IHYW RVKDR W X O R
VHo MRV XEVHO08PD VH[WLVWUXHILDPSDUWLE RM/LVSRVLWLYRYV
DUWLSBVIiJU DIRNL \DFOV Q H.DWHQAX E L WBHP@V p W LHFPA\DW U X/\W X U D P
DVS D UW L®RH ¥ KRXV HMID WHDW VLQDWXNUPRLWBY VU XWX UDP
RVHOHPHQGWRNVD MRDLFRQMX GHADRAM HV SHF WH ® D W RHMRD L V
IXQ0}HV] VHPHOKG@bWD (RERQVWLWRIBJHRSOROD d®W U H
FHUW®NFLNRYU D B W LH @ W B \B B W HFRIN WRW ¥RV

'"HVWD TXHXWMHRFRUSRQRUPDSHQMW LV SRVUYWRYFDOtVWLFRYV
2 RYHMDNWHUPL'GIDDWRQRU B HFWWIRP HQ KWPDUWQDRR YV
DIJUXSDPHQXWRIMR QDOtYWXFRWMIXQFMWHUPLZFOHN P SOR
XP QR UPMKR GMHUPHEYORFD St WX@RJWLJR

(P SDUWLRVWHUPRRLQFLERPD SUYSWISUHVHQ@WR omR
3DJHS5DQRWHUBRADIH%ULQ S JULQRV VR

2 PHDQWP R GH SHVTXIVD GR * RRIGI SRWXL GRY BHEXWRY
IP SRMIQMY TXH R DX[ lODP D SURGK] lUUHVXGBIGRY GH DB SUHVIR
3UP HLDP HQM HB! X\M) D D HVWXWD GH @\ @D : HE SDUD FDBXOU
XP UDQTXH GH TXDAEDGH SDUWD FDAD Si JICD GD: HE ( WH WDQTXH p
FKDP DGR GH 3DJH5 DQN H HAWV GHVAAR HP GHBHV HP > @( P
VHIXQGR GUDU R * RRI®! XU D G\ SDUD P HBRDURY UHVXABIGRY CGH
SHVTXIVD



>KH * RRIGI VHDUFK HQIICH KDV R [P SRUBOQNHDMUHY \WWDW
KHS MSURGXFH KUK SUHHAMRQ UHVXWV ) IWAWIMP DNHV XVH R \WH &N
WAKRXWH R WH : HE \R FDBGXOW D TXDQV WDANQJ IRUHDRK @ HE
SDIH 7KL UDONQJ IV FD@IG 3 DIHS DN DQG IV GHVRUEHG 1Q GO0
> @6 HFRQG * RRIGI XD HV ENV R 1P SUIRYH VHDURK UHVXOV @

2X VHMD : HEp XPDHVW UXGHOULDMYWSIiHLQIHW VHQWLGR
VHPHOKDREWRISRVWR

3RUWDQMBRH R U L F URHH/G\R EDT [XGHIY \@ B8R V T X RVIDX Hh O H L™
2XVHMDHWXPREMHFWRRIRGRHL QWP HVPOHILQUSMWRIULILFDGD
WDPEPPSLULFDPRQEWWR GEML D VHonvR J X LQMMS RDRSHW U D
TXHVWHRYVTXWDPEWMRULFDPHQWH

IHOHFRPRUDQRHFRPRpUWLFH

&RPRPJUDFRUUHYV DRK@GHY W U XWX X B TKHD O HEWUDVLOHLUD
QMRHUWID PEXP~QLBRD IFRD\RLVER UW DMDMPRE RXFGHHDIO KIP
YpUWSLHFBID IR | D WYR U WHUEIDFRUUHVSREESRFWLBPRE QR WOIW R
HVW UXVDOWDFR QIR GPHL QLPRE MHW R

$OpBLVXRIKMRD S HQPDRF R Q M XBRWIRNKRD S H QRRR Q M X Q W R
GRYUWLGRWDUIJUDHRW DWDPE RR/GHV GRE UD PHQQWIRIVH V
FRQMXQWRMIDMXQo}HY PHVPIRUPDO HLMRD S H QIX\D 0 ivRI M D
HP GHV GRE U D PHRANFOVBXUHP LV VBRY D O HHLQ Y R @D E RV
FRQM X®RWRMVLGRYD UiJUDBIRV

(QILM OHUDPE®ANR XPD-Q L FHIV W U XSA\RUKIDL Q IUD HVWHU X W X U D
VXSHUHVWUHXYWREBW® HULL@F R UJIH WRXWHVWUYWRQUBHUVtYHO
QRFRQMX®RURVRGDVSDUWLMHPWMERQYHUVQRARQYMXB WR
YLFH YEDWIREUDRPQG®MXQo}HFWUSDUWLO}HV

3RUWDRRPR pUWLIFHD FIRRUUHVSRGEBAFWL DB ROYWE WR
HVWUXH¥FRPRO KIMR H[DW D P )W Q M XTHMRY W U XH/DXNDDR L
WDPE©RMRHULDD IRHPY pUWLFH RO MRRHQFR QWQIDVSRUGR V
*UDIRMWFRQFHXWR U UH V SRRV WR QUEVRIVBID ED O KR

$OpBLVXP~QLFRQM¥RWRQo01®RWISRGHHXPREM R B
FRQVHJIJXDGWHQF L S DOCBLABLIF®HY PE (DFR \R EM H )R VH M\DH SR U
GHILQ DQiRRJPXPREMHMRHMVV@®R UBR GHHDIS UL Q FIHI D SR U
KLSyWDRRQ VW L WGLHYWERROL@R U PD LW SRUWD Q W H



JLEDVVIUHV SR QIGH B DL F DDPTEK®IW W& iSRH V T X LIWIP J U D IRX
Y pUW IBRHOH K HULDQ H R X WRIRR EM H \@RIRRKH Q FR Q WQUITHGRRJ L D
GRVUDIRXP FRQFHLX\HRR U UH V SIRRREM HOMRL QQ BRWHK DE D OKR
$GLD @WRBPWRGR\KHVWHEHULIWVFDBBHPSLULFDPHQWH

(P VXPDOWIR VW UDPWH [FARFP X PX H Q Y RGLYHH &V DY F LFOX/
GRPtQLRRUpPAVWHIDEBPE®W URR MHH HWRLFRFEDVOIDTHR UL D
3XUBGRLUHLGHRD QMO V138 UW DIHWIRQ IDXOVHE U L FO RHRQPEH W R
GR'LUHLWRBPDQHLMBLPDHVVH RGRD VHoOMRHIXL@WHHVHQWD
FRUUHVSRQHQQEHBYiJLQDWEFRPRDVS$D UTH I LDQAUHEULFDPHQW
DLPSRUWEROBHDS D USMRDJIH5DQN

,03255/E1&,$6 /(,6

$ SDURDQ O ISWHH FH G HEWEH o nGRLY L G HP\GHX DS/D U WeH V
SULP ISIDWMMER IFARIP B H | LODQ.WH E U L FDIPAHSRW MG QB HEEW FER P R
TXDDUHODBRRR 3DJHS5D@RWFRQVHJIXDWWBHXQSDUWWBR S }H
HVSHFLILFPRRRYMRBDUHS5DRRUPBWDVLOHLUDV

'"HILQL®WRpEULFD

(P SDUWLSRO®HILRQUHEULFDRPAYRUHVE Q BIHIRG Uy SULR
3DJH5DRNQWHERUGR®RPSXWBRRBDUDWLD R P U QMARY H
PRGR'MRYLGHQFESDGPNLUDPWQRWHHY SR QIEQQRHRSiJL QD
ZHE(P VHIJXLGBWDORBDVH 5DIQRNW H U FSRAR E D E L Git A\ WRIRR/
DSUHVHQ@WRDGHEYVSRQGHDIWHPKGWBGIR OJR U LRVPRJ X L\GDR
DOJHE UL F DSANG WU QIQGARMR V3D IJHS5D QN B VSiJLQIWE 3R U
FRQVHIJXDEWHGDFRARD IYUPXGRDOJRUISRBRYHWUDGX]LGD
DOJHEULFBPXPMWQ o RFXUYQMIFRFEDVID QiOBYHFHGHQWH
GHILQB O/}HEULFRPXMNWALIP SR UWERY HB\D VV LFFR VW UDRWH
TXIR3DJH5DRRUUHV $ RHORBBODOUGRL U H IGMRD Q\HOVHQ

3DJHS5DMN. 3iJLQ@AHE



(VW\DH 0 RS O L FIP§ DU W L¥ X P 1B O K DHYG0LD W U HHQ@BSUHL Q D V
ZHEH OHL™L¥RUUHVSRQIXQGEDPM GRPRHUSRVVtPSOLEDU
3DJH5D@NHLV

&RPR/HPHOKD QPP DSiJL IHEDWDDBWR+70/ DQLQKDP VH
XPDYV RXWUTLRPRD! GHQVBWRS! GHQVBWRERG\HWFM PHVPD
PDQHLOMSDUWIBYRURDDPENPDQLQKPRPPBDUIJUBHRFDUWLJIR
WDPEPRIWLIRWP FDStWHWROpBLVVHP +70/ DVVIFRPR WD J
KHDG'RQWRIRPWDGDHEFRIW U VR EDBiJL @B EDVV MWD PERA X H
FKDPDPRWFDEHODOKRIJUHPAHQWDSUHKP EXQRR WD PEpP
PHWDGIVREWOHARPR/LSR-PH GO WB PHQ WIBPF RP RU JMHRR X
DXWRULGD®BERG\FRUUH YV SRRQGW D PHRFWR H SO HZX VHM D
DVVLFRP®VOHVWIXHFP D7 pFQLMILYVODRRPWD% UDVLOMVUP
WDPEPRSIJLQDWRUJDQL]DPRMFHP SBR+70/

$OpPBLVVARHHESiJLQEMESRVV X WM [WRW QLQKDP BRWR V
H[HPS®RGLVSRVUWSMRNGRWHWI ®®DSHi @ RFSR U VD QR H
SHVTXL\HDGIR UV VG ERPRiWH[W RS H WLEGB/RWMW H V

(P HVSHFERQ@IR RENHUYDWR PLV\H@WUE HDS D UH BIRP
W H[GVFRE LV SRV 1\D W8 RVQDWER VO L QWIVP EPS D U H DR H [ WIRV
QDNDRKUWRQWD®5/ &RLQFLGHQWRPHQE®DWD I FRPB\R
VLWEHR 30DQDOWRBRHPLVVPS\WDUHFWBPE pPRP RO L Q N\ Q M
FRUUHVSRQGIQFLD

2XWVRQBI X MDHHS i JLQDNE/ mRHPH O K IRGWR HWDHHP E QIR
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(QILPVVEFWLBDWW UXI\R KB DX VW D FRH@Q'W H

2 TXD GV JXIHNV XPYWYRUUHVSRQRHQFLRYDGDV

4 XDAR  7HRUD RV &RQMQRV DSTDCD DR ; 0/ GV ALY FRQRWP H FRUHVSRQG DV

SURSRABN QHVAM WDEDBR
7HRUD GRV _
EROMORY -0/ 7pFQED/ HJ VWD
HBP HOR W[ VR GH \BWJ FHWR DWJR FHWR SDU JWDIR HW
HStJWDIH HP HQB SUWHKP EX® FROUGHDCR
SDUM @R \WY® FDSWME VHomR VXEVHOR
VXEFRQMQR W HVSHALFDoNR
DUWMR SDU JWDIR IQAVR DEQHD WP
AW DMQDMD
FROMQR DWEX\R FOWH DJXSDP HQR GVSRVMYR
UHDO} HV DUEXWR IGRX [ SDW | FHWR ICAIVR GH FHWR SDU JUDIR GH FHUR DMIR HW
IXQomR UHD0} HV HORH \BO'V GHVGREWDP HORV HP HQADV UHP M HV
RENAR DUXIYR; 0/ ®L
) ROM $XWRU

3RUWDHPORQKBYDRTHRUGRERQMXORGRMDV VDB OLFDGD
DRO/ GDUHLVVDSOLFIRKWR O RJE GHO L RVPHFD
(QILFRMVVBYVFHUQLRHMRRAONX3 GRS R&/MWMN/WBID E B OKR
VHonVRIJX LM H UL PHRRES O L AF RIS X W D F L R @ BOLPGHQYDHP H Q W R
“XUtGHERVLQEDYVBHEDGRUPSUHQDIBLRQDO
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$ VHIXY B HWD O RNSWRR/F HG L PHHQWRROR OG RHFRWULP HQWR
GHVSHMHVTXBVILBULPHLUDAHRSWH VH@WDGLERL F IGTOQ L m R
TXDQMRREDGBW D (P VHJXLGDE R UGERFFRRRD S O L FIIRG/D
GDGRELEOLRWHRBOHVHQYRHPBLWER BQ U DR BHIV T X I @ DL D
SDUBMHYVDYOLFDGHWDORRPWRREDOFXBBOBRH5D@DNQRUPDYV
EUDVLOHOHFLRQDGDYV

‘28
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SULPHLUDYHWWDOKRODWDUDFWHGIWNMNGHOUVGRB D
,PSUHQWVLLF (POVHIXLKEBVHUYBRPRFRUDHROIBWID GR@ILP
UHODWRPRHGDGRNROHWBGBWUDWDGRYV

%DVHEHHGDGRYV

(VW\DH 0 DS U HV B Q WXOPRBW } KBVHE D V ISV D G RVL F IGTHV IH U D
IHGHUDPEpRMOHQ@D]}HW UWHUHMFRORNVGRG REHUGWR V
,PSUHQ@QVBLRQDO

(P GHHYHUEBHUR R3RUWDOJLVODOIMKD OHBRU
RXWORGR/H[0/ WLQKD GRFXPHOM®RWUBRWXDLV GR
([HFXWHYR GRHJLVODWENYRPDGRWVXHPDP 3RUWDRWR
EDVEH;DGRWRUWDBJLVOBWBRQVLGHUD PIDQBBQMIY |HUD
IHGHURDQMRYRGHYHW X WH/HBLVODWLYR

3RUpPR'LIULRLFIGE®QLHFRQWEBPEPMQWRR QW REIRU W D O
GDIHJLV O DFRFRS R UW HWLHDAR O X$OH % L V\DRI L Q B BF D GOHLR
3RUBD® JLVODKIMR HJ X LQNWH/ DHOPYOIH WYUHDUP H O K\DWIH [@VRR
VXEVWLSWEOLFKIRZB GH> @RLGHDWRUDFGHQWLIWBDGDV
LQFRQV L VAN WEAHDRRMN H [W R V

$OpBLVRR70/GRRUWDAJILVORQMHPSUHIXHPPHVPR
SDGUMWR/GLILFXPRUDHW I UXWXBDGEBRLR3RUWD®G VWLQDGR
SRSXODbRRH UDQMRI [DWDPH@UIRIJUDPDGRUPMR VG D G RE\D
,PSUHQ@V BL ROV W U X WRRITSSRWD FLRQDOPHQWH



3RLRHFUHQ¥R GH GHDLERH LQVVDBW ® t\8 HPIE R V
$EHUWRWRG KW F X W)IEGH WDO/W D BIBDQEX.N SR Q LE DALWHH B H W
IRUPDMERH UWR RUPDSFEWLEBWI JMRHQWLGGBMHAPLQLVWUDOmMR
S~EOLHFGHGDOHMXIViUTKLFQGDFLRQGBEOUBWRGBGREHUWRY
FRPAFHVViDHRISVEOLFRRSUHVHWPERRBLILWDWUXWNKBDGRYV
IRUPDWRHUWRRFHVVISRUVIiTXLOQDHIHUHQFQDGRWHUWHQHW
GLVSRQLE VRIE)DSRYE B UWES HUP VWD L YXUML O L JFORO@NWRXR R
FUX]DPHQ@WR WD Q BRH\GHD B/OW RUD R QW5 $ 6,V G3I®UWDQWR
KiSHUPL\OWHIBDWIFHVFRBSXWDF LR QBEDRGROMW H

$VVLPRQIRBRHWHPSUHQUBLRAWFRQWHERBRWERRLFLDO
GBQLMRS GLYLGHPPWHVWO}HV

6 HonR $WRV QRWP DWYRV GH LIOMHWH JHDO OLV

GFWHRV WHRXo} HV  IOMKo} HV QRWP DWDV  SRURUDV H
RXWRV

6HOMR  $\RV GH SHWRDOHDWYRY DRV VHYIGRUHV S-EGFRV
6 HonR HWDWRY CH IOAXKP HORYV FROWDMDY  DFRGRV
DMV DX\RUL Do} HV GH FRP SUD FRMDRY FRQY QRV REBHQV CGH
H HFXonR GH VHYIR \MP RV DAMYRV H IQAKP HQRV FRQIr GHUHV
HAMY GH FMBonR QP DonR QRMEDonR H FRFXWRV S~EQFRV
FRP XQFDGRV DYMRV GH @FMBonR HQH RXWWRY DRV G DGP IQMADONR
S-EGD GHRUHQMY GH GVSRVonR GUDO %6$6,/ NVG@ JURV
QRWRY

3R U W DIQWMWRHU D E DQ R RWIDRVED G FBWD6 HomR R XV HMOH LV
G H F U HWHRAR O XLoQ M W U R &HR/D WSLRADW CHULVIRKHW BRY. M PJH U D O
VMBWRXWHIXHPpFQUADLVORWDYDRDE p®HW HU KA. QWHUHVVH
JHUDO

3R U W DIQBARRV RK' Vi 2R L F IDOQ L mRVUD ]} HAMRIPV X P [D
SHUPL\OHIM[G UH\DBD GURQLARB®RW D RADQRG H UNIR R Q W H
SULPi® VBl onR JXLIBRHFRIP R\GDGRUTFROHWDGRV

&ROHOMBD GRYV

$ FROKGWB®D GRWYWYROSUBIXPHLUDPHQWKHRPZHEUDZOHU
GHWDOBINVGRX(®P VHIXLE@DRMERUGDEGBGWWXD QW LVGRWADIGRR/YV
FROHWQOBREE HW D GFRRIPRR RV W U X WDXWD@GWD GD/ FROHWDGR
(QILPDERUGERFPRVGDGRWMDMDRJPD]HQRDERY¥YOLRW HWB



" HB®UDZOHU

(VWWDH O DS UH V DG ROIB\WB DG R\RPRKPWRGRGDGRRUDP
R U JD Q L NDLGJRAWX D GVFDHIMRRY L JFHPD QQWRRH VW L Q R

$VVLORRRJIJGRODEEULDGRHEUDZBPIUWKBQ WEDL[DU
RVDUTXLER¥DVEHDGR®BR28 (P GHMDQHIWR DEDVH
GLVSRQLEDGIRWKD Q6IHJR DWHH]HPEUR 3RUWIRPMRRUWH
WHPS BUHINOWV TXL&H DQRMDWRYV

1RSRUWMBIDGHY VSRV WAB5/ FRUUHVSRQ GREOMAESD/ K i
HPUHJUDLQRW XDEDVL[DJHVSHFWLDYPHQONVBR28 3RUpP
FRQIRGMHD LP LINSHE®O LGB HOMRRDFHV VB8 RLPRPRI
PHVHYQWWHQHLHUR HGH]HPEGHR KDYHWDPEpPP OLQGD/
BHOMR3RUPBRUPHVHMJIXL ®BYomRY MRS X E O L DEGHmME®NV
6HO}HVH 2 SHUtRF®R UHV S ROREPYMIH KBEHQBUH VL GHQMD
SRXVVHVWRDU®MX@GKHR 3RUW RWRRVIPE V HV

'HVVARGRULPHLUDIRU@WH DGIPB\WKRY 85/V TXH
PXGDPAQWWESHQQRRDQR QRPrvV 3DUWDQXWRLOL]|RELEM®LRWHFD
XUOOLE(SQIVURRIMD X [t GLDAY L E O L RVUIDRIL\E 1% A & M WR/KX$® U D P
H[WUDR&RVOLQ@IDEHOMRDSDUGHED GE6/ 7DLOLQWNRIRUPDWR
YDULiIYHO

(P VHIXLEPPRVWOLQRY DUTXLFRPSDFWRGEWL[DGQRYV
*RRJO&RODERPDSRLARDELEOLRWIOPDLE UH BOHNBNGDUTXLYR
FRPSDFWRBRLDXGDSD VYR RRJGR O BH URDQ GRMD U T X LIRRND P
H[WUD tBRWWLF X O DEHVMDODMEN R D MXO&R RVDUTXLYRV
FRPSDFWDIGRMW H QW80 VDS D USBMD UR VGAFR ~ DH [W H QPVUTDRU
'"HVVPIRGRRUDXRV L O LDBEGEY L RVHFDKMOBUILOH

'"HV VARG RR U DR O HWH[® RARMQIVHRG/HD U T X LOYIRMS R QQPH L V
% D \VGHD G R¥R28

4XDQWLVGIEWDWVGIRG/D G RV

" IVSRQYHOHP KWBV ZZZ 1QJRYEUDFHWR D IQRUWP DFDR CDGRV DEHYRY EDVH GH GOGRV $FHWR
H PDU



2 WR\SEIDU T X LY RN 6RPDGRWVXCWPDP *% 1R
HQWDQMAR RGRWBUTXLWRRI/ +i LPDIJHORLYRM[HPSPRQIRUPH
QRUPBNPSUHQUBLROQOIM}BWY HAHKWQ Y L DSRIUP D J HHR/B X W U R
ODGROVRWH/V KiDUTXLTYRYMRMAHERP RO JXIYH[BVVLPR
WRGRQVWDP DUTXLWYRWH -3* +i WDPEpP;7 3")

/1. DUTXL%RY DUTXUWMRH[WHQYBRHVTXLRODIFIRQVLGHUDGRYV
SRUWDSWEDWUTXLYRYV

(P JHUDOWXOEKR RQRPBRDUTXLORBRVWKUSWUWHYV
DQWGIDH[WHQVMBNGARR 28 FRP DOJDULG/PWRBSXEOLFBRMR
DOJDULYRRVUPDWRDPPBG-PHBERP RXDLVOJDULYRBIN]HV

VHSDUBGRMHERRH[HPSAR [PODSULP IDWPDIB Ho mR
GR28 DVHJIXQSDUMDGDWBBEXEOLFDomR RXHMOEHDUOR
GH H PpRQ~PHUR

$ SDUGHCWH JHPEBUHR DWHH]HPEUR RWUTXLSIRWDP
VHEDL[DGRWQWHKPSDV\QRPHDHGAW USY UVBHYNGRR28 FRP
FDUDFWHURIWP BBWRHPTXH pLIJXDO RX FRQIRDBHOMRR
'28 PrV FRP DOJDULWRYRFRP DOJDULBRRW[HP S QP

6 6 pD6HomR pGH]JHPEHJR PpRDQR
$ SDUGH.WGED WEDH | H P BUHR RWUTXIMWRWDPEQRPHDGRYV
GLIHUH®WWHNS HGH]HPE®HR DPDLRBH RVWODUTXLKRQWpP

DSHOMY~PHBRUYHIHARKtIFQRXVHMWMHMB® QRXPrV ( GHJ X Q&R
DGH]HPEJUR RWUTXLYIRWVY D DIV W UWHINE D U BRDV
XQGHUBLMSBSULPHBDUMROWBDWIDULMPEMJ W HJX Q@D
GDWIRPHVPRRUPDWRDPPEBH~OWSPDMR WEP~PHBRYH]HYV
FRPDH[WHQVPRUHSHVWIRMMH] HWDPEFRPKtI HARWBH[HP S GIR

B B [PODSULPHIDJUIPWH DVHJIXQ$MDUWWMKG D W D
RXVHMD GHGH]HPEWGWR HDWHUFSDURRIQ~PHUR
(VWU XGROUY D

2VDUTXLYRWmMRPDWRXXPDQHI[F JHUDCE D VGHS DG RV
iUYR®RO/ p
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$ WDIDUWLBBNVRYVHIXLODVWHYLERWRMPSBSHHVHQWHYV
QXPEHU3Q3IAHUBRSIJLOERPR HWEXE1IDRHRPEB XEOLFDomR
FRPR2 '2 QDPHQRPBROWRRPBRUWDBUNBD RKIRVLILAWENR
DUSMAHP JHUDAKRPR PHVPRDOBHQDPHRPRRUWBWHMSEDFKR
UHWLILHFWEXE' DVWBWESXEOLFBRMR D UW & D WHIIRIR
HGLWRDWRRPRUHVLG®IBIHE~EOLFD $'92&3%&,$$*@&1$ 42
SGISDIJBLQINDUDNLVXDOR|DWRR'LIULRILFLGD8QLMRRPR
KWWS SHVTXHWDLRASUHRYW D MVS YLVXDOL]D LQGH[ MVS"MRU
DPS SDJLQDHHGLWLRQ XHHEH3EBI G LomARP R HWF
SRRXWURCGRRHQWODMRDIHIWRHQWOUWHAKDYEM >&'3> @ @ !
FRQWNVURSULDRPWA WD WRVVLPDGHDOHPHERMRRStJU DIKHWLJIR
LQFLWWRPBLVROPRMRPDVD S! ( DO JIXPIRW V XRLPW U LEEOXIVRYI L P
QRVH[WHKPDNDJ! Ki SRUH]HYD OD RUDNS U HV Y MRO 3G VD J
VWURBRPBHVWDTXH
$OIXPWDDSSDUHMHPPERHP DOIJXDWRHPERDBHQBPRPR
IHFKDPHQWR XORXEWLWXORGLDM! DLQ@DWDFDUJIRQHP

VHPSSUBHVHQWH

64/LWH



(P 3\WKE@RPDSRGRELEOLBI®IG RWGDGRRUMAUPD]HQDGRYV
HP 64/LWHP WDEHWABTXDWWRDXQBVTXLYR[WRDUW&DWH JRU\
SXE'DWHROX®DTXLFRUUHV DRQBPB RO U T X ISYFRR O X D W R
FRQWPPRUPDP >&'$$> @ @RO/ ( D\GHPDALR/OXQDEWULBDWRYV
WD DUW L FIOHW & D WHIRWR S XE' DVEID \BEBE XEOLFDomR

$ VHoWR J X LEDBARHUFARIP R\G D G RR/U DWPU D W D SIRWGVH.\WE D V H
LQLFLDO

/UDWDPBRWRGRYV

3DUPRQF GIXMJB o 'VRRE BRHLiULRLFLIADBQLMRDSUHVHQWDGR
DGLDBORMHRVGDGRRUDPUDWBBRBW L FX OQDHR W Q DGRVR WOHD V
RSHUDGRMW\ELEOLRWIBEE UL QF L S D\DTPGHLONWHH

$VVLBRH[WUDWGIDGRBRDUTXLKRXYDH J XHQUURM D U VSHRIU
:0/ PDORUPDGRLWP DOJXRW ULEXIWDD UW L KO®IIDDVW ULQJ

L GHQWL,VW®BH UDMNDWRS DU VSIRIDN W Ul QB Q W H QFARIFRGP D
WDDMMERPRP YDORBBUWDDXDR GR Y LHP XP DW U L RXW/RH F K R

,GHQWLIR XIS ULPS$GRADR \D W U L EXRVIRWW L FDAHIX PDVS D V
UHSHWLPEP PV X O \M B DBRM D U VARUR/F R U UNXDR BYRD ORWR
HUDD]ERVH D]LIRWDV S MVh S HD WMRX QW W VLPUH S H W.IQGHRY L G D
IRIVXSULP@RGDHULD®PERRVDM X VIVSD/U H F KQURDZPW U L EQXPRHY
DUMAGIWDDUWLFOH!

'DV  WDSHDWULERWEPKD QW IDGERMQ DMIRLQFORDARSDUD
RDUTX IBYDRGPPG RV X D WHRR U Q@ IXF L D XPHERDKIORD S RGR
ELEOLBINYGEDV

D $UTXLYWUTLRHEQGRPRPRULJGEDOT X10Y R

E HWRWULRERQWPRURPVL

F DUW&DWWWRERHEQGRFDJI MR

G SXE'DWWUIRHQGDEDWE XEOLFDomR

SDUWLFXODW?PBIERIG\[PO $XWR BHNVUW BR&N XHPVL
DSHQDAWHE®M LQRQ( DWDIDWPYD]LDRQH

1RW H [RARL J IGRIDO& ' $$>Z @ @MV U H FLKVRRO [SERWD YW U R Q J !
WLYHXPRAVSDYRSULML@GRHEHSRIHWWVRRGREDOD YURIM tJ XDV



ILFDWDXQ WRVW CHPS/AR LWRUDNXSULPRLBDIWWURQINWURQJ!
HRWVSDORVIOEHY LG D PDHQXW MW DGRV
$OpBLVVRUD/MKSULPRLWIDMM JITXKWMKRRVVXHPAFKDPHQWR
LPJH)RUDPXSULPWG®PE PRWDJIJFU!SRVYHUHXH E WEHD L QP
PHLREHXP GLVSRVIARPWRUWRXSDUiJUDMRPEPPIRIVXSULPLGR
>&'$$> @@PDQWLRBWRARQWHWHW XDRLVPIRUDPMXVWRGRYV
FDUDFWNBHFLDLVLQFOXMIBBH/QRO/

(P HYSHFEROH]HXPPHVPBLVSRVEWPREWRIRDU{JUDIR
HVWBPBDLEHKPDVDS! 2XWUWIMNHYiULENVVSRVHWDFRNKSDGRYV
QDPHVPWDEB! 2 WUDWDEHQDED VRN LHLWRFDELE O L RWPH. KD
GHVFQDMWHD WRJIXLQWH

(QILM VHoWRIJIXLQMMDFRLIR V V I6\D G RR/U DHPV W U X WK D G R V
0/ FRIDELEOLRMPH®PBYRWUDWDPHQWR

%,%/,27(&§0,63<7+21

$GLDQ@WHVFBERWRELEOLRVPHFP3\WKRIQWUXREDDB RV
$VVLPRPRELEOLRWWBBXWXOMUY¥Q0}BVRSRVFWDYHVSRQGHQWF
DRGHVGREUDRWARMRYGDVUHPLVVEBHWVFWDPEpFPVHOIHV
SUYSUERRRDGPOPDGHVVWYHIHUr@FRDHUD F L R QIO L RDnGRD
GHWDOWDGRWWULBRMIVFULDSRE&DEOLRWHED

(VWUXWRGDGRYV

JRGHVHQYRXKOYH.IEED LRRPBHWEKBQ RBEHFRBPSXWDFLRQDOPHQ
DWOHHWOWVVLMURMDPDLDGCGRBELEOLRREKBEPDGHWrPLWHWPUHIHUINGQFLD
GHXVDHI®D- XVWIBARWY HIHAMRQIXQBERBDFH/ rPLY UHSUHVHQWDGD
FRPRPIPXOKHFRMROKRNVQGDBRUD ]| R VRQRRERXPIEDODQOD
HPUD]InGREBHTXLGREWUIEDEOLRWHBBWLO LG MFLSDOPIPQQW
7TUHH

$ ELEOLRWRHRBVWUXMPXOD FRQIRUPHpFQLADLVODWLYD
%UDVLDUILXNDEZRY 2'7 57) 7;7H;0/ 3DUWD QVEGRIQWAAODNVMHILFD
DOQLOKMNDIWXWRPDWLAFOWHBDQWHGUMRMELEOLRWREPROHUD
SHTXHQMWRUUHXPIQWRpFQLFADILV O DAWLDNDL GRIUWIHP SOR



WROHURBMSDUiJUDHRHV G RHERHOtQ HHPY HG H. Q FL FRWY R R
DUWGRyYGL3IRQDO

$ ELEOL BWYIEFGHPWUED UWHRWSHUVSHRWEMBMQYROYLPHQW
SDUDLQ ®B W UDHA GRE U D PHRHVQRS\EWY HP LV V3RV W DWW RU W H V
FRUUHVS PQM@PR Y DXQ0}B® JpE WIGHDYW L QLFDWMENE DSRRW LU
GD 7THRUL®DV&DWHJRULHDWSHFWLY D BMWQ\WW R EMNWUIIDRE MHWLY D
WUDQVREMHWE®ODRWPEWRLGHVHQYR®XIREDPPRPEDV IR
VXSUDFDWWGHRRDUGRVR VREDHRUPDOLGDDPARQLUFMDLVODWLYD
%UDVLOHLUD

'HVVRRGRERPDELEOLRRVHGEPHGWBRYRUDPLVFHUSRGBRYV
WDBSWyYySUIMMPRO/ RULJGQPS U H QWIFLADS tW XEBBMDUWLIRYV
SDUIJUDUGFNLHRVFmMREDGPOP DPHVPWDXB! $ ELEOLBWHPDWH
WDPEPPQLS)RQOUFULDERPR®FUHVFM@PWDO®XQFLRQDIRLGDGH
XW L O BJDE®R GIPWDSIUY S XPDHPHQ @RP DU HP L VIRVRWOUBLR L V
HPHVSHM\DEPLVWHH&HFHVVBWDUED O FROMIH5D QN

$OpBLVWELEOLRWUH DD J XQWU L EBRPREFO DV V H
7DLBW UL BXVBRIW D O KD RY} WWHJI XL BPBHD Q WSRYHPXH DG D
HOHP HCRMDRGDD ISR V\XPL GHQW L+IQAIR®RY HU VD O

8P GLIHUH®ELEO L RRDISFIR [LP BOOY B J X DYMW XGH R G R
DWRURSURJUDPPD MRFHVVWBHRE PAMX ULSRBMPS ORQ0}IHV
IRUDGAH ILQEB BYW U ERVP S H U DA/RIPYRRRH [H P SIVRH I X L U

LPSRUMAPLYVWHPLV
DUTXLYR/'% GRF][
WHPLV FRQYHUWD3DUD;0/ DUTXLYR

1RFDVR QRPI&DELEOLRVWHFFOFDWLNR)omRR YHUBRR
SDUKPHMRIR P SOHP¥YBWEDOVHMPDVLQWERHWKRFRPDQGR
HTXLYYDOBVHPLFRQYHBDWD/ >HVIVHTEX LR B LVXRIFODVVH
IRWDPEMPUDWREGE RFDWLYFOVXQo}HRWYHUEBRYH]HVmMR
SUHSRVLFLREORBRWDUKPH®HWRUXQo®RGHMHREULIJDWYXULRYV
QMARVSD UK P HWRIWFOW U D WDRGFRRR P S O H P YW R LIQW HJURRQ W H V
DGMXQWRWYHUELDEWVVYULRNJLILFDPDVNLPFRQFUHWDPHQWH
FRUUHV SR QHQ Q/IIGD X t VI&IRFDS X W B oWiIRP ERF L G H Q F.DOBDWVL U



GDWREUMHIRDP&EKRPVNRGH SHQVBBUWD(PWRLQJIXDAHP
SURJUDPG®WORVIK HFXOHRRLQFIRPOP DL QJXIUMHW XU D O

'"HVVRRGHRPDELEOLRWBHRDVtWHORWS DGR O YHRRWPD
ELEOLBWMHEDYV

'HVGREUDPHQWRYV

(PJIJHUBPRMX[tGULRLEOLRMWPHRRDG D G RRWUDHPV WU XWHERJAD GRYV
DFUpVFGPRQIRUPD QR [LVWHQRWEIDGRWLJIJL@DULNIXNVthR
GHWDOKVGRYUpVFIDFRWVYHSOHOW WD JV

1D)XQGDPHQWHDYydMF®DREVHUYXEGRP DO HSIRVVWKQHPHQWRYV
FRPRFHUWBWRXFrHUWRStWXORDHOHPH@VBXSDPHPHEP
VXEFRQNFREWRWUWLRYD StWKWEWDLXEFRQ MXIQWENV P R/ H
FROQMXEGRMRRJIJUXSDPHBWRIRYV I7I/RE RV DERQ M XDMWKEDP VH
QDWUSD UW LGOOMHHNAD E H o DFERKARFHRH FKRD) XQ G D P H Q WHY &rhIARDL
YLV RO@AXHD VOHDVVHPHOKDR-®¥MH SRIDWMNDGBWR70/WDPEpPP
VHDQLQKRPRPODUYRBMVLAVWDBD OoMERUCRPRHHY70/ EHP
FRPRWRQFHGWRMWMHUQDGGRYGDPHQWHYydMRBW U XWRGIDUWERRY
HP;0/

&RPR+70/ R;0/ WDPEPRLQKBPWDIVFDGWDWDPEpPP
SRVVXWULBXWHRNMNZR70/ GLYLGHPVGIXDWD PDLRUHWDGH
ERG\'DPHVPIRUPBVWHI DEGDKRHOQOUWX RFDEHOH®RERU SR
&RLQFLGHQWMHPHQNEHOR DFFRIID MWHD EH &BI DHSPLQ J O R P H
GCODNDUERGFRUFPSRUWX IBHWVHV FH QRK pRHH FKIRD QH[RYV
SDUWLFXOBVMPHOQRWVHPHOKDRIVWBRLYREDGRVLIL®DLYV
,PSUHQOWBELR®DGDQH[RXP:0/ SUYS BRRIWDRRPBURSRYR D
;0/ DSULPMLWDHIGLYLGHRWWH VDEHODOKRUSHRIHFKR!

2 FDEHODOKG LY LIEIH WHOIYMRQLQKIMH&MMWMLHH StJUDIH!
HPHQWDISUHKPEX®RW XIXH]|DWDBUHKPEXAORILGEDAMDJIV
FRQVLGHUDSGBWIPRUGHRH[HFXonmRRIGHR!"HFUH@WR GH

FKDPRODFDEHODQG KRDIUMWHH O L PIDQXDHURH StJ U D IHF O 3 RAp P
SHOBI&ERPSOHPHQW BU HVHAFRQVLGHUMDPE@RVWS DUWH
SUHOLPQEORLOBIBULPHRDURVREEFHR QV\RBO X Q F GIFGERM HW R



DLQGLFBRMRELWA SOLFBRWRPHVWDRSRR VD EH oD QKR!
LQFDYWLJIRYV

3RUXDIH]R FRUSBLYLGHPVHVDDWLQKDEOWGHBDUWH!
OLYURNtWXCFDIStWX ORIomRVXEVHOmMRYSHFLILFDDUWRLIR!
SDUIJUDIROFLVPIOtQHDILWHPIIP SDUWLPXYDDUQF L\ERIG H
DQLQKDVUDWHEPPDUWLORIRSHQDVSDUiIJUDRRQIRWPHFQLED
/HILVORMWDWR 8 pBDVVRSYRFDSGWXPGLVSRVKVBIRWH | HV
WH[WRQWRFRPOyUP XRO®P DV D E HIDLW H [ WRWILFS H Q W L BLHFDIB R V
W D W H[WRI'R U DU D WDRFIRP G HV G R E U DAPBWDMWIRX 05H U W HQ F H
'HFUH®R GH GLYRGKEKDPDPGRNWFRUSHPSDUWRUPDMWLYD
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DSOLFDIPWRGR UPDSRUW DRNRQ F(DWDEOLFDPRVHQ RW
SDUWR LUHLMWR/HM@PDBUHPLVRDVHUFPROL RIWP pGLRSOLFDP VH
XQLYHU YV DIDARHQUWPRQRWDFRQFOX®DR W LEFROW DMWDRAGH V H
VLORJOQO\DRR UFIHUXMDQILMVHONWR JX L@KMPR Q \GWMUOWADIQ H L U D
FRPR'LUHVWBLME L QR LMW D

SRUQGXomR

+i SHR P HQRV GRY VHQIERV GH \MP RP DIRUP pAGRHP HQRU, DEWQIr QAD SRV RWMP R P DRU
VHID R P DIV DELDQJHQM R P HQRUR PHQRV HRPpARRIQMP HAi UR H,, SRVonR SRV R P pGR
VHUD R \MP R TXH DSDUHFH QDV GXDV SUHP DV P DV QiR @D FRFAMTR 2 VHQIER XVDGR DTXLp GH
DEWQIr QAD 3RV DV &l GADV ( [ DV WP R P DIRU DSGFDP VH D \RGD QRPD WP R P HQRU SRU
PHRGR' WH\WR WWPRPpAR 0DV QR VHQMER GH SRlonR R \MP R PpGR QiR VHID' ILH\R P DV
QRWP D D TXDCDSDUHFH HP DP EDV DV SUHP MVDV FRP R VXMIMR FDUDPWAUMIFD GD \MUFHLD 1LJXUD



SRUQGXPRRHPiWIDFOEY FSRGGHPRQ VMWWDRSULPHLUDPHQWH
FRQIRBENHUYDIMER G D P HQ W trh ROP DD I51R GWHHIIQ W H FQRLPGRD
XPJrQHWRI[WXDO

SRUWIDFQRWE D VGID QG X o@GHRLTHK B PW H[W.R SOUHMBREMHWR
DOJpEWMWAR R WH[WRVVWEWNGR UiJUDTRMXQWRYP DXP D
HVWUXBRQIR UPHI LQDORHEULFDPBEWRXHXP WH[W@LYHUVDO
FRQW HIDXDQBPRQMX YWRNOHPHQWRYKP W H [S/IRU W LFKQ@W H Q K D
HOHPHQWRYV

SRERQVHJIXAERRSIDVVRILQGX0oBRLIKXKNWHNMBFUHVRPGD
SDUBXP GRF X P HRQYDR T XRIWW DROGARE X P HERWPR Q R YD UWHHU L D
DLQGBJrQHWRI[WHXTHIHP SDBKIX PG R F X P HIQSARRG HYD DVDAH U
WDPEXPIMXVWLIERDWLYBHRP HQEIDWBRXR HD WRBUHKPEXORV
SRGHUSDRVDBRQWRQVLGHURDGHR WV XDHPERUPUPDOPHQWH
GHVDSURMDGRQUFDLYVO BPWDYDR ORIU WDEDHYRDLS D UGRIMDH U L D
RXXPFR QM RQX\PRIOHP HGRHVARFRQM X O \WRE RW DV RDWQR YID UWH
SHUWH @KHPUIHBW U X3RXVBRVWHOHPHED\NRWOD RN WPDPEp P
XPDHVW U X RRQIR UPRQ G H U DHP@W BIRGKD Y XKW DUWBDRIWLFXODU
SHUWHQFRFRW N CRWR WLJIRVVIHUWSDR W LFKEGHEHODFLRID DU VH
XPFDStWSOORNLSEREPHP SGR R X WUIRGRQ R Y&RR F X P HSR\GRIM R
FRQWBHPH®SRYDRQ M XD RFX D QGHRULAX QLYHUVDO

( R RFRURRPRXW GRF X P HQRMRPYR ItFLRRUPD GRW DW D
HQGHUHODPWQX\ERD R iJ U DHEKRY V L Q DHWWKFB D U VEDX\DIR/X W U R V
JIQHUWRN[WXDLV

3RUW D\VHMRFR UUHWRHDFLRFHQMRERUQG XoR\WRrQHURYV
W H[W XVDLGAR RQ L Y HTIUXMD@EWPE D U W LER DWW U DRPE MIHDAWDR Y E U(L F R V
HPVXPDIHQHUDODR]JPRYMHV S R @®rPFELGDR®H S0 UBVGHP DLV
JIQHUWRN[WXDLV

$VVLRPSDUWLWRGEBE RFXPHGWRRMVUWRDPEPPJIpEULFRYV
SRYHUHWDPEPRQHURM[WXOHIRMtFLRRQW UDRWRNG 8RW LOo}HV
WHVWDPHWERYVIDWR/RGBRVVXHKSRGHBRVVXPDIRUPD
SDGUR QBWGDIROWIRK h WD PEDRDIJpEULFR

3R B X WOLRDR H o i R J X LQMPHR Q G\WRXMPDID H L U D

1DWonR 6(17, 26" (/(, WEWOR / HLHP [ DV



3RODQDORJLD

L QGLUHW DS H Y WM L FIRVRIX V S R QGR QU BWR W U rV
iUHDBVMYH R UGB R P S X W 3R P D &YRR/S X WD EHRREBGH[LGDGH

3RLVXDQWRWXW{PDWRYFQLAD LYV O DWLDAL 6 HLW B U
IRUP DO EJFORGRD D P i WILFDGHE R Q W HITWKRIE® WP DL QJXDJRPPDO
([SUHVYMRXOBRUXFHPUHFRQKBRKBOXW{PBRMBLOKRDQWR
i &RPSXWDELORIGRVN tYHEG QW IFIRBEDHV SR Q & RQFALHDIMHX D LV
FURQROWQRRMIDUDGLIPPMIHHRRIDUDGLIPHBYRIJUDPDOmMR
(QILPFXDQWSRRPSOH[LERKEMNVFADHG XRMIUXVWRWPSXWDFERQDLV
DOJRULWPFRRQRPRBVWUD iWHI D HOD F L R@DGHT X iR VF X VW RV
ILQDQFMMRARWYLP SR UVSDHQGMIL U H LHADRV H BIL V O D G RHFEKW RHU H V
O0DJLVWUD GRRUPAIDLYPSOR&RQW WRIOBRRRWUBDYWDPEpP
UHODFLB@MERF OMERQRPLF[(GVRBOYIHQ ®DM H JD O HRP@H L WR
DVVLPRPR &RPSOH[LERBROYARUUHWP@OGHTXDGERRWDQWR
D QD O R J D PSHR@GW HYIHY WGER RE RPL U H HW R/ Ui H DM Q WOMA X D DV
7pFQUADLVOHBRER@WUROH

'D PHVPDRUPD XUJHTXHVWMHRDY KW®PD7pFQLAILVODWLYD
8QLYHUDAD\LIPR P RT X H VW L RIQIDY ViW* UD P i W IBRR. Y H UWHIAR D P
&KRPVNDOITXL@RLYHGHWIIYRULQJ

2 X W UDRW U H V S R QIRAQINEIDRVE BR. V F X WALRAPIRVQ W H Bit V WH F D
(QJHQK WA W Z BB HYP EDDA& L1 Q FHRQW R OYAHPL D &//iRGBK P D
OMMHIEBKPSURJUDPD

AXHVWLRQDLYHE RXWURRQFHLWRYWLFXORWHNMPSOR
TXHVWLRGH WHQ G'HR\O X FaHHG D G RVLID W IH VW D DIVIVIR FLD B R V
FHQVRRPRVSURPRYBGERR VW LY%WIDWVR G H IHIRR U DHIDW DWtVWLFD
,%*( H SHOR VW LMDXWRG B/ WX GR3HV T XLUDXVFDFLR@DY VR
JHL[HLUIH SRLGDPHVPDRUPDQIHUr QFL®MW L UD-HBDAE D G RV
LQFOXSRHSHUH QG IG® G L GIPQ W H O LY UGHLOWIDR. i O LWHHWY H P
GHDVIDWWRPDEGHOHFLV}HV

3RUWDWHDR. RP S XW poXARD&LrQ FUDW B QW iHRUD [ nGRD V
FRUUHVSRQG QUK DWW E MM UXPD&LrQR[DWBH IR UbWDVWH V H
TXHVWEHW\S BV T X MWUDD E CBRK.RY P JH U DDO/T X HV WEHLY H U BHRP



SHQVDP WQ\WR LEHRQGD OUHDWRR G HUHMR GHODGRIEULFDPHQW F
ODVWDIOIXHVWLRQDRHUQWRYS R Q GLOSRIW T X HVDX O P L Q YWDD P
TXDQWLIGRDIHBDQN

2 WUDEDOR@ULDERPR[SUHVERU~PHURWHVGREUDPHQWR\
GDOHLSRLEHDWRVGHVGREUDR MW@MY HRQIRPRN W UBDRBR
FRQVHJIXERWAHEWRR L P LGAHHU L YHDIGDW H\) HPDROY W U DOUBLADLPE i Y H L V
WDPEjWOH LWVRH IRR'AMD HERMRRLrQ K LMW D

2XWDBOLFPOTMMDRXWUGRIDUHIRVRULQFt$SXREDPHQWDLV
VMRIPJHUBXDSRVVLELFREWHVWDGKHPRFUDBEHDLPGEM
*RYHUQRHS~EOMPMRQDUTXRNPDA/H*RYHUQRIHVLGHQFHDOLVPR
3DUODPHQWALWM/HERFERY HUQR G H U Dl &fRQ | H G H U)IRAhPAB\H
(VWDGRRUpPPFRPRGLIHUH@FSDOWDBRGH O D DH p E UIIRAUID P
GLVFHUDXDWRR VLELOLPHERUVXDRXVHMD: % $8 % TXH
VMRQLODWHWDIDREPR % ELODWIBUDDPR VA HRX Q 0 hi @ WRWH
FROMX®WRVDLGLVFHUQLRIFE@WRBI G LV F X VORIV U LKR PRD
VREDHLIHUH@IMBWHYVLGHQFRDOODPR Q WDQ RYPRWL.SP ULR
3SDUODPHQWWDSNWPRBRLEVWUBLVWHP BB L VW IHDMRAH i
DLQG® TXDUWRGHOMRDOGHRIVBHVRM &RQWUD SHYRYRIGHUHV
LQGHSHQEKDQWHQHRORWUFR QIRORABWHVTXLHX

7DLGLVFHUQLSHQMRWRP IR PRV WURBRBPRQRJDRIGHOR
PRGHU@RDOWHD)RUP W RY HURCR V V IGHDWD VBid RV W y3\RHOQ HIVR
RXWWRRVHMDRUPBVUWXRVIBYPBRUUR P S3RADWDEW R HRAQ L U
3ULQFt)XLRA/DPHGWDNDAEBR VL E L OD.SEIUGHRE G HO DG PP EULFD
PWDPEXPGLIHUHQHIMI@D EDOKR

3RUW DVHR/'R UH VWR/VH P HGRIP S X W RMERO J H BHLDW SIRU
DQDORRILDHVWBNDPERRrQRLDWRQ GHR X YWHHUP H O K D Q bl.OP®
V H o iR J X LEDEARHIFRGOAFDP L Q K R

SRDEGXomR
SDUBRQF HNMWHONIOH[HWVVLRV5HVXOWGIBWRW¥BYVTXLVD

DGLDYWREHPRQVW SBR®HEG Xo MRPRVREMH®IRW L rQ F IHDRN
UHVSHFRV AW R&GERGHWDPEPpMHPRGHOD®ORWHWEULFHRAGQMHRYV



FRQFHS WRYR VARWRAPIR G RLFDWDP EGF PR Q VWRINE B X 0TiXRR
'LUHVWBLPR L r QK LW D
$VVLBULPHLUDYMHRW B WRVREW HBIR&LrQF LIDWLFRP
EDVHP %REEURIOHWXDWHUISDUWLFXO B RENGBWRIR U H LARRS
FRQVHJXUBWOH W R EVRHT X Y HURIB XD O L BIRE R Q WHFDGAY HUV D V
&LrQFHFRPRR G HWHMR G H OD@G.IH E U L F D@ W QW HO H WRIE WIKID O
VHUDDGHILQL®RIRUHLHWWRD&RPSXWDBR®VLGHDIPMHRELRQDGD
GXDOLEBRGBMMELIQFL(RVLRAVDGVYVWLYBREHBNREMHGRAM rQFLDV
IXQGDPHQWB PO HYJRERPpWRELR QWtILFR

2EMHORRUHLWR

% REEIHRILQUHERRRUGHQDP-EKQWR. FR

> @R TXH FRP XP HQM FKDPDPRV GH ' WHWR p PDV XPD
FDUDPAMUIMIFD GH FHURY REHDP HORY QRP DIVRV TXH GH FHIV
QRWP DV 6H DFH\IP RV HWD \WVH R SUREGP D (D CHIQonRGR' LUHWR
VH\RUED XP SUREGP D GH GHIQonR GHXP RBHQDP HOR CRP DWYR H
FROVHTXHQMP HOM  GH GLHUHQFIDONR HQWH HM BR GH RUBHQDP HOR
QRIPDIYR H XP RAR QR R GH GHIQonR GH XP \IBR GH CRP DV
1 HWH FDVR SDUD GHIQUD QRWP D MUGEFD EDVBA G} HUTXHD QRWP D
MUGFD p DTXHD TXH SHWQFH D XP REHDP HOR MUGFR
WDQVHIQGR P DQUHABP HOM R SIREGPD @ GHWWP IQDonR CR
W QUEDGR GH *MUGFRE G GRUP D SDUD R REHDP HOR
$WDYpV GHWD WDQVHUY GAID GHP RQAMD VH TXH D GLEXGDCH
GH HQFRQADUXP D UAVSRABj) SHUXQW 32 TXH VH HOMQGH SRUQRWP D
MUGQED'~ VH UMVROH DP SIDQER VH R FDP SR GH SHVTXIVD MR p
FRBFDQER XP D CRYD TXHWWR 32 TXH VH HQMQGH SRURGHIDP HOR
MUGFR'"~ 6H FRPR SDUFH W D HWU VHIXQE® SHUXQD \H
FRQUHIXH GDUXP D UAVSRWE VHQUDW VR TXHUG] HUTXH R SUREGP D
D GHIQoNR R WHWR HQFRQAD VXD GFD@ DonR DSURSUDED QD \WRUD
@GR REHDP HOR MUGFR H QTR QD \WRUID D QRPD e XP DUXP HOR
D IDYRU® IPSRWQAD GHVGH R IQAR DQXQADAD GD \WRID (R
RUEHQDP HQR R TXHp R REMMR GHMM QRYR YR 6y HP XP D\WRUD GR
REHDPHOR 2 HWM HD R SROR D TXH [P SRWYD FKHIDU2 R
IHQY P HQR MUGFR HQFRQAD VXD DGHTXD@ H STFDonR %2 9842
S JURVCRDXRU

(VWMUDEBGKREGH | LQRIU PR UG H QD PHKQWGERRREMHW RV
GLIHUHQ®OH QRURADQ YRO YXQ&MR QW U DR PNDNALYHQDPHQWR
"XUtGHORROFKDMWRDQVREMHWLY D

'H IDWRRLQFLGHQ WB G&LQ WPV VXHR EM HWRY HUHIOHWL U
SRUW IVORWR/ IRE M HWHRM O D F L\RRPPFR QIR DRAN UKX'Q o} BR LV



FRPRIXQoWR DQVRE DRPWMPIR HP SR W U D RHEHV MW DREWHUA DY D
GH/HTXHVW MRHRPDR L1 Q AMLHDUWD PEXPRPHVPR HP S D&LITQFLD
LQW HHRQBDH] W HU QD

'‘XDOLGD@WEUHQFLDYV

'H IDWRRQIRUAHPSOLIDNM@RHVVGXDOLGQWHUQR H[WHUC
RFRHPIBLY HBNDYF BRW[HP SO RLWRW RGHI Y QKU D P i WL F D
ORUIRORSLQWD[BH[HPSORIHFKDIWHR GHILAXPDSDODY UD
ORUIRVVLGWDWIOR U IR OWRYUIPW HWSIDO D YQRI N Q WELHB RW X G D U
DVSDODWPYYODVD6LQWDHKH W H @RDPH QWAHE R W XIS DODYUD YV
HQWWIHHVVIRRGR *UDPiWVHLLQW HUIQMWH D@RPHVPR HP SR
6HPHOKDQWSHHRHERW® R QGAH) DIHI DW H P i W$ B DW P piWH.AE®H W U L D
RTXHVDPEPFPSODP HDEWHWR/ LPHT X HV W VR HU L W P pAM IUAD
WDPE L)W HRW ~PHURW *HR P HWWUHDHPW H UGHP R G R X HD
ODWHPiWHBDR®EDV

7DPEPPiULRVYrQF IVDM& X D LHP ER QBEn R H MFID DXI®DWHUFHLUD
&LrQRLHDODFLRBRABIGHP S®@RVWHYHR J U DW.DE HH PFH UWRQ W L G R
+LVWYHURDG\DHWPVLPLQHYBOHR)DQLPBRPREGLVWYDWXUDO
H*HRJUD/IHDLMNHPUHY WUFHR PRRELRPRWVWPERBBQIRDRESHYV
+LVWHYHRIUDIHMRPrQFE RN D Q MVW&Lr QF ([MW BIG IYHUUD
PHVPPDQHLWWL FHR X tP LADH X tP L KBl ULIDG\DX E VW KHPNILB R PR
QD7/DEHGHULYGHPADVLAHULDREVWK QIRMVDIMH RPRLQHPiWLFD
OHFKQLERVOXLGRNWURGLQKRWFDD PHVPDMYyJLKD WDPEpP
UHVSHFWLV¥YPR AW AWURD M. QIXDJIRQWR HSIUR Vy GRQp WH. F D
JRQRORJ2ZWDW R J UD&IDID L J UDU WR | RIUIDO L | REMUBD YUD G X o mR
/LQJIXtWEBUPDPiWLWB

3RBXWURGFRRGHUQDRH@WE D P FQ WWHH QVXHPDGEOLr Q FL D
SRVWHREMHWRNDPEFR QIR REN H U YAHAURALD Q FSLRDGHHQ Y RO Y H U
G X DR/X W & DAQ F MDD/P Ep R R E M HOUR 8§ ULRRWW ID@\W/RT X HV W VRIQ D U
Ki XPDQLQKDPGIQWLRQFLPRPRKPDIUYRUHFRPRPDEUYRGR

1 R VHQIZR GH TXH D) RQWFD VHUD RVVRQV HP WL IRGHV  HQTXDQR TXH D) RQREJID VHUDP HWHV
VRQV RSRWRV HOWH WL IRGHP DV FRQRWP H DD® HQM VH GHIQH D SDMWGR &tUFX® / LQIXIMFR GH
3WID



&RQKHFLPHROWRIVEXHVWLRRDOVWAD WDPLILFBBHWHPSUH
GXDBRW[HPSBERGXDOLE QB PiWHEFEDW H U DHVKRADX Y H |
*UDPiWLEFPU | R OHRBILLPW BRQ IRVFAEH I LV@BIDGLFLRQDOPHQWH

,VVRRGHRUDHQYWPERRYDWILQLBRMMHPSEBR*UDPiWLFD
DORUIRORQMRQYHD SHQDVFODVGHEDODYBRPRXEVWDQWLYR
DGMHWHYBRVIHVWXGBPBOB[HRQRERI) IR UPBR O BIM®RG BY
$OPHLREMHQYRWPHRERMP RUIHMPYLFRPRDGLADLNRYEDUWH
WUDGLFLRGRDPEHQRB H WU XGIXLIDODY ODVD OR U IR ORVIMX G D
WD P E DPM X Q 0@HRV VRIRU IHPQESDU@H)RUPDoGHIDOD Y BBRWY
H[HPS@®RRUIHPOHQWXPVXILTR 6 H I LIGY p U HRRNM G Y p U E MRV
SDODYYPWW DFRMRR WDPSU Yy S QIRIPH Q F OW WX G DRALARIS DO & Bl
ORUIROWRHUDRDWUXHYRUPD oGHRD O D Y BRXWSDDUWWHU LIDWP O DV V H V
GSDODYDPHWRQRPLD

'HILQLGMIRUHHE R RPSXWBRMRLrQF({DWDYV

(P HYSHFRPBVPRHD SO L ADRLLLDH L3RR @ DO L Q&6 R EERR
'"LUHMMWRSIRIREM IRWBGHQ D PHQWRBRRI X YHIPDLFNODUDPB QW H
7pFQUFD LYV O DWW ISNRIR E M BWOR U PRV L( D/H JtV WR FROX WQURRP H
PDLSUHFIWIRSIRIB EMHBDWHRY ROX QRVPDWLPBBUBHLWYFOXV}HV
UHYRJDBIHO/WHUBRMHNPSORULD GHRP DQ R YPR U BIR G HUH D
HQWHQERBRPDLQFOXFHRRGDVUHVSHF\&DYWEHN VFD VR
GLVWLQJXHP WMWHFWDR FHMYIR VO BWYMRRUUMWDEBYVWLQO}HV
HQW®@RRGXDOLGQW®HUQR MPG HU@RLWLIHDPWRFQ L/HI LV O BWLY D
/HItVWLFD

'H ID WIRW UYVh &LTQFLQ B H S H Q GIRERNHWX tRIEIM HSWR S UL RV
ODVDRPHVPR/HPSRNRHODFLRQODGIERPRVXQ0o}HGWUDREMHWLY
H[W U DR E M HAMUD/@V R E RIMOLYLIE H Q WD ®HQWAHY S HF W L YHDFP H Q W H
PXOWLGLVFLI@MHDWE IG\DFEISW UQ QY GE D 6 HS @ UGIDUHVB®ES H
VHT XHVW VRMY DERQFHEWEBNJYyJERRVHV SR QWDHPEPPPH VP DV
WUIXQO0}IBWRSRYWHRQVLGHWD®E RFMUHVSHF®UWNRVRRP R
WUDBRLQFLBPWWMHOVGLVFLSWUQRYREMGIM LY D

6HQGFRRUUHMWDIBM. VW L GbQMYL RD GHP R Q VW XBRG RUH L W R
VHUQIRWR GRP D& LT QRIDWDRMRSHQBRSDUWRLQHV SV TXLVD



FRQFHDWRYE ULF®AVFD UDWR/E&R UGHQD P HQUWRLSFRR X IY H |
REMIBWRUHLWR OWRDQVREMHWDPEPSOLFDUDPREPFQLFD
/HJLVODIWQYB@EW U D R END MR IGDDt VW LDEQo Fi[RV U D R E 1 HFR P RD
EOJHEHDEID QRLMWWDPERR UHIFRRRPW R /R UELLDr Q K LW D

3RUVXDYH] RFRUUNHPBIOKDQWHBPKEAWSXWDo@R' LGLGD
WUDGLFLR QIPOWPHTWRKHGD&RP S X W DDUARS U L D ARHQXWW{ P D W R V
&RPSXWDE LHOLFSADSAHH [ L GRIGHR P S X W D E VBIIUGIDBXQ o }HRV L
FRPAKPEGSRPSOH[L\GDUEEWPXQo}HQWUHPXPD O JR U LHVGPHR
DOJXPRGRRPSXWDN6IWRDAPED¥RPADYLQJXDRUPDLRFDVR
VHVmMRRUUHYWDADG/L VWL QldPNMWVMRGHILQIQDIPIHVP BB XDOLGDGH
LQWHUQR &RWSXYWR&RRSXWDEHRRBBAH[LGDGH

(P VXPDUHPHR\REMHWRQWWDPE$RGHMHHVWXGGB RV
WUFRUPDAPVLHQWUHVLPXOWDQ HPF HE @WUWH | D W3O D Win R
G HE DRWULIWWY UPERUGDYREVHDNSEROWLPHEBRPWRADQTXHWH
DGHILQGHMRORPVLFXMB HIRDHVVrIQWMHUROFDQ&EFREBDUDQGR
HQWUW X ®REXHRVVEHHGRP~VLFBBLVDJISQWYRIDWE GHDWR
%HPREMBWRERLrQFRLIVWpWLFD

OpWR&GIRHQWLtILFR

(QILEDWRQFOEHP R Q V WSRDETRX off\RW B 0 rd Rl | OFFRP R
OpWRGBRHQWSERERUWDPEPPHBPRGHODGRHEULFBPIO®®MRV
FRQFHS WRYRQWRSHDV T X B DW D QWHR O H WRIEDKG LV W L B Q@ VHWH
&LrQFOLOWRBRIFQLFPLVALIQFBERVV XBP p&PHR EM NWDR EX P
OpWRIGRWUtQVHFR

3D UW D QRARR V L G HOWMHUV. IS D B @Vi VOB RIDJ LV Wy W H O3H V
HP&LrQFZIDWUL FEOMW LIFBYR G X WBLRLEYW H UIR RJU H JRH | H U B/Q W H
3URG XV ISRV VT XW HV X QWRBKO D SRW X JSRUVERpWQB Y
DW XD O PB §RHHV BB UW H QjF HLQWHH DSHXUWNDH QUF BI D E PP$ U W\HH
WUDGLFLR @DOWHQWWRDGDVHVSHWBRWXDYH] DUWHPD
WUDG ¥®RKXBDWDHFKRWLJ BB H IJDDS D O D YWIF Q LHY WHH QWL G R
TXHVWLRORW/[H PSO/RD *UDPiWpPOPD&LTrQFRRBXPD$UWR X
7pFQLBRLVSULP HIUWP i WRALDG H Q WIDFOQ t VR7RJ i F LIRQW LWHNP D VH



JUHJRPFKQPDPPDWDNXH U G DHE&MW WHRUG BT X HV W VRIPW P i W L F D
PXPRLIQFLPOpWRER PO pFQLFD

2 X'V HMDMW USD O D WWhBW R [ L P D PUHHQO\DHF L RFLD G BRMDWV RI& R
WpFQBIYDVWUIMR MREMHWIRYBQVYR XHR PRUIHP®RJILD
FRPXPHOQWIB GRDUQRPHDXWPD&LIQFEBOREMHWRPR6LRORJLD
$QWUR S RIOWRR MRH SO DEDr Q FADW RIER p F Q LFDLM F Q R ORr RD
p HIDWDPBPQ@WH) FGAIF pFQLOBFOHWR G RORUHDP FH UWHRQ WD G R
&LIQFELMPWRGRLHQWRGRILIBOL QUIMRR R LrQFEIRLIQFLD

2XVHMIRQVLGHWD @&RD O LIGPWHUQR GO¥HQERRYQWR
DWULSDG W UdNR y WHGERWY VITHIQ QLIQ FEDR G XWINMLYQFLDV
7HYULARNrQFRDMVLFDYV

'"H IDWIRQDORJD FOHVR W) F DOY'WHPHOKDRWHVYGREUDPHQWR\
LOWHGQRWRUPBRLDV&LrQFHVW UXW XIU@W FMUHQ DHPRH @ WIH D V
PXOWLGLVFEBPR@RWHPWRY 3R VX P H]JROpWRBRVW UD[WHUQR
i VHPHOKEE@OP HQGWWQRUPBRLWPXPD&LIQFERQFHNVWRY
LQFOXN\GRW L P RERY W H UTHIBRWW R @RHQWHRPR)DWPHQGDV
QRUPDWIIRDFDVRFRQYLGRMWD @EMRVDRUISD FDL[DFRP
LQWHUGLVFLSQP@BYBENEKERBE QWH UG LV F Li$QWQIBIUHLEGIDG H
&RPSXWDbmRHLVIRLPHP XPD7pFQLFDVHPHOKIE@WMHPLVV}IHV
QR UP DWADYIDWE HWVL | H U H8Q WHRA/ENE H O D F L RHICDBUBIR BI [HP S O R
XP 7pFQLER(QIHUPDJHPHFERDKHMBHREHVP R/ HP SIRVSHF®/IR V
OHGLFLDPPiFLDXWUL®BDRWDPEpP®PH5HODoMHWPDQDYUHLWR
7U D E D O K QWWOW GRFR GRUDQVGLVFLSOLQDU

3RUWDQWIFOHWH ¥HrQFIOPWRGR7pFQLFBUUHVSRQGHULDF
UHVSHFWL YD PHIDWHY W U D R E /M WL R BMHWDLQNDR B M W MELRD
GHILQ L7qFR L\FHDU& Dr Q FHL®p W R G®W nFRLQ FL G H Q W H PSHUQHW N m R
3PpWRFELRIQWUHPRWHSUPS @R PQ L AD I DWRD GIX Q 0 hiRU PXOP
REMBUNRS BRRRP'LUHRWIRFQLADLYV O BMUY\DW L FD

(QILPFRPRFDGREMHREMHWBWVWXGWBREFHP VLSRGH VH
JHQH U DRD]\WRBR pFQ W DPEFRPRLIQFBRMW[HPSSOSRG HUH D
HVW X G-DPRG/RR RE M KB\WRI J t VWD F B DVCH UXPOp WRGRLUH LIWR VH
FDVR /HJtVWLIFDWD PE XPD&LrQFERER X WRGR L UH MM R DR
PHVPR/HPSRPD7pFQLFRDQOGRQRUPB®R2UGH QD P HQWRY MR
HVWXGBBBMHQWUH XPD&LIQFTRDQEBRUGHQDPHQW®RpFR



HVWXGHDROWR. FRPRP &RPSrQGHRWURG XlmR F&ERLUH L &R
ODUEBOHQ®OQL]
3RUWDPRWRVDWHSUHVH@QODpEBBIFRLIQFLD\BDUWRY
FRQFHSWRSR VMWW P R Q V WSIRIBGIRS X olnQRG X dn@QRD O RIDIEDG X o m R
SRUXHR'LUHSWBHVUHBQWH QFRIFSRP D& LrQ {HIDWQILMVHomMR
VHIXLQWRADBRQGH UDREIRWM LrQF([DWDV

3R Q G H U Dlo@RO

3DUMBRQF & XMWEH O H [HHDV V LRP\VS Uy S BIHRAK O WRB\RWU Y H V H
TXHFRQIRDFODVVLIGERDBIRYODWHPIWLFD pXPD&LrQFLD
([DWD 3RUWDRRWPRD EOJHEUD p XPDVXEiUBB
ODWHP i VIQRMER JHEHDWD P E XP & LrQKLDW D

3RUPPHFRQIRBPWIiJRRDVPHURMS HDWRS UL Q RRBLRG DV
DVFRLV BIDWYhWHRUG BV HT X HV W LMRHDIV&IL r Q F I PDAW VT X W HULDP
DOJpEUHPDNG HDEOJHEHPP R LrQR[LDWD

(P WRG®VBRUpPPPERBDLUH QMR HMDUDGLFLRQXPOPHQWH
&LrQRILDW2D SR LWH UXPD& LT Q FLRF LIS LFBR QIR DRI SHV R
'LUHVWBLOJpEBRERRGAIRRQV\QUDSHRY TXLVD

3SRUWDOQWRHBPVVLPRQFOXHODMWBWIOH[}HVSRUWDRW R
5HV X O WRK\RSDV T X ISVADH 0 VR4 J X L Q MMF XWDHE D GHIRWD FLRED G RV
)XW X UHPH V S H LB RP S X W BQIRRU H L W R



',6&866-2

$ VHIXERPRLVFXV\SUHMW HL U DPpPHERVUISEFGFRRWHV XOWDGRV
GHVWBVTXVWBRPSDUDRXWWRHW XOWBDEGROKDRRWVWYDEDOKRYV
UHODFLR@DNGRR) ILPRPEDVADDQIOSWUHFHGMQ®WHVFXWKGRYV
WUDEDROWRYRGHWHWBHDOL]DGRV

75$%$/+25(/$&,21$'26

IMRRUDPQFRQWWDGREDIOKRYOLFDREBPHS5DRRRUPDYV

EUDVLOPRIRXMRIDEDDKHBYRSXVHYXHP+LHUDUGXVBLYV

FRUUHVSRDR B YN HDRMIR X WWHIR)WUDOLGD G H
SRUPPVHJIXVRRPSDURGRINXOWBGRIVTXDD O JXEH/

RXW URYDED GIRPR&LIHUHQMWBYWRPSXWDFRRIRFRHP RXWUDV

DSOLFDJEHWLAVRR QM X Q W DLRIHHQHMER P S X W Db @RO XWYBRDOKRYV

DFDGrPLFRYV

&RPSXWDomR

SDUWLFXOBVMBQPWRPSDRMIHVXOWBGRHN TXLXDQGW R
ELEOLRWHIFRRXWUQNFLOFRPSBXWDF(RAVENFAPMROSDUDP VH
RWHVXOWRB®BVYYSIPSUHQUBLROERBR3IURMMMR HFRP/LWHYV
RILFIGHEXVIMXUtGLFD

,PSUHQVBLRQDO

(VW\DHo neRH VWO XDSULQF GEDHWVHH@WMEH EO L RMWPH MR V
'‘DGR$EHUG®RRSUHQVBLRADWUXCWYBDPBEEXVBSRQRUPDV

AXDQWRVWUXGDXQRUPIRWDGRYEHUGWRYPSUHQWDBLRQDO
FROQWQRUPBVYWUXWKR;DGDADVLFDPHWQWN W U X WK DR IGRIR
XPD~-QLMDDJS! 2XVHMDStJUDHHPW Q WSDM k P E XWOtRWXFIDRSMW X O RV
DUWLSIRVIJUDUIRFLVWRPHQGEWNMRDGRBP FODVVLIIFRIPGRYV
PHVPWDS$! ( WDWD OWRMBQLQKB@BWUARD VHPIHUDBTXHQFLDLYV



3RUPPELEOLRWHRKN W U YXW XIADH F LV DR WEIDVEHBR LAVD G D
SDUGDY R U RH FHERMDWDIUY S FRM IRDPPFQLUFADLVORWDYROHLUD
3RUH[HPSORUWLYRW ODVVLILFHDGIRNID UW L JIRUHKP E XRWY
SUHKPEXPRStWS®RFDStW XIORFLBRWLQFLVIRWFDPEp DV
HPHQGDNWW UDWIRGPILW[DW LSRR PRPWR G/RIRGHQW L BLRFFWD G D V
15! VLIGARYBPHGDOMRD GDPHQ SDU W LpRLGHHIQU LW IDFPIEG R U
DOWHUDDO@ROXVHIRYRIDoMRDXW HQPGHRP DW\R GFDW WD J V
VMM QLQKIHEDMULR TX H HUG D G H L UH/RAHUQXWEXRULPR Q | R WDP H
7pFQLUADLVO®WDYDROHLUD

$OpBLVVERDELEOLRWHRDW D BRVVXWBR P E PRV UL EOURYV
LQGLFBW D G DIDR3/D U VOHRW P D WENRG RDLSUHFI2WRSULQFLSDLYV
DWULBXWRYDVWHUXSDP IBQWRR V LLVEILGR Q W L HQFLOFGRRQD V
HPHQGDV

( SULQFLSDODPLHE@WRVWHWD DEWORBPRMWHPLVVIHV

2XVHMDXDQWW UIYQo}B®JpE WIGHDQYW L QHDSHDWT X LV IV R
p LQWUDR EHYWWDLRBDMAWWD QY R EMHVRIUYMHV S ROIGBAFWLYDPHQW
DREHVGREUDRWOMHRGIDWUHPLVVRMBGRYEHUWRBRSUHQVD
2ILFLPSOHPHDSVHIIOWE HV G RE UD PN QWHRRW U X W K B ROB D
PHVPS®UHFLG/IEREOLRWMHREDFOXNXDGMRRFQLQKDPIBQWWRD QW R
D SURSREMADEBYTXPRIYWUBP/BIYDQVRIQLILBDMWYLWR XWXUDomF
FRPSXWDERRBQPGB@DYRUPDYV

4XDQWERXVFIDRQRUPDVPSUHQMIF UD® TXHUBVXOWRGRYV
GDWDSRUHOH Y K®HREDHVFHQWREB pBWHO H Y RQrAAHP R V WAUHD
DFRUFRGRRD + LH U D WSIXYPU PDAD VSRV VLY H OPRMIW KD O L JDRYH V
H[HPSORSHVTXLNDGVLJIJ®HG X FD oDnRV W k QFDPS UH QMIF LD O
RUGH Q BRRWRH O H Y KUHA RHUGLDAFIRLPVS U L P H UBIR/AX O W DHG RDAW R
H G L WSIRMY X PIRL WYOLW X D O L DR B YnGRIH PJ H U BI@ Y R O YRDULHAPR V
FDQGLGBWBRNWVPHGLWDHVROX &} RYXW UDRUP BI\Y) WRVMSULPHLURYV
UHVXOWDB®RWDGHIRUWDR QWP FRQVWLWXFLRQDLV

3RBXWAIRDRD SO LRBMUHS5D§ §RUPHWDVLGEREELEOLRWHFD
7rPLRWHVXOWRGRRWHW R UBPRGIRRWD P HH U D GIDAHD R X/ HM D

' IVSRQYHOHP
KWBV ZZZ IQJRYEUFRQUXGB EXVFDUGRX'T HDG V \RGRV H DFWDWM DOVRWIASH  $FHWRHP
&H



DVQRUPYNUGDGHL PDRMDIRK WDRWUHM ISWILEP PjLMHRP HOKD Qo D
GDBiJLQRME3R UW DROW/IRQH | t BDRIDVX V X i U GR\L U H IHV8 R URDV
FLGDGHMRYHUBAGHPHWMRLJQLILFDVWIORRRRIJORLQRLQtFLR
FRPSDUDWLIRRPWERWVFDGRRISRFDR P RO WD/ WD KRR

3R UW DISURR S R&ZMADE BV T X PRI W U B PVLHP S R U WD QK@D
EXVBRQRUPRWRSHQPYP SUHQBBLRQDO

3 U R MH YR

2 /H[O/pLQVSLSDIGERFL S DIDB H R MMVDRILLRDUPRG HW H, 5
LPSODQMWGR FRRUGHGHGRIQWIWDRLRQBVBYR IR UP DWHFOD
3XEEO$FPLQLVWURILR GFFRPRV XSRGRWW L /EVRRILTH FQ L FK H
GHOOTY,QIRUPOJLERAD*HG B QLY HU VE BIREHR QKD / S

+i WDPERRWHPSHULrQBMMHUQ DFPRIY PRY Q WERSREN R P D
1WRVSRJRPR YSLHERDY0 } HBQLGOQEE IULBBWDQBXURSIWRPRYLGR
SHOSRHQWMRRSBXIRUPDWR]®(1 1RVSDtVHW WD PHVBZQD
EXVWUH[DD QXD LQDPDUFDP66'8 HOHWDQBHROD QGHDH [0/Q D
6XtoB(Q$FRIEXVWUTDLMKkQLD(;0/ S

3R U W DROSMRH V HVQ WDHE D € R® F L RAQCDP E RS U R M/HIWOR ' H
| DWRRR E M H \& BYURR/MDHOAL R K [) P WW R G R®OHR\MWYBID E D O K R

2 EMMYR * HIDO

2 3R /HO/ %DVMO WP SRU REMWYR RWUDQ DU D
IQRP DonR GUMDMYD H MUGFD QVSRQEI) DA HP IRPD GIMIO
SHBV Yi URV y LI RV GRV 3 RGHUAV ( [ HEXWR / HIIMDMYR H - XGHL UR
$ GYRFDFID * HIDOGD 8 QR H O IQWWUR 3~ETFR QDV HVIHDV' ) HGHDO
(MIGDO 0XQASDO H ' MWIO FRMGHDQGR R DFHYR GH
IQRWP Do} HV GR SDWDGR P HBRIDQGR R SURFHWR GH JHWDonR GH

QRYDV IQRPDO}HV QR SUMHOM H VH SUHRFXSDQGR FRP D
SUHVHLYDonR G LQIRWP DonR QI MICEDUD R IXWR

2 EMWYRYV ( VSHRIIERV
R,GHOWILFDU GH IRP D XQYRD H SHUWMOM RV BHFXWRV CGH

IQRWP DonR GU IMDMYD H MUGED
R ( VWXWUDU R [QMLR WRU GRV GRFXP HQRV X\ DQGR R
IRPDR; 0/ /(:0/ S JURVCRARV

2XVHM@PR H[O0O/ DVOHMWVWHRHRWUXW XBDGDWWIRS D UD
W UDW DPRIF)SAXRV D RLRQAONDHONL R KWDWHEPRBUYSUDRRSEHUWRYV



GD,PSUHQ\WFLREDYBEDUDSUHVHBRHWH X 3\RDL. Y RW U RAD VRV
XWLOIR:D/VH

(P HVYSHFRD® [0/ WDPEpPPUDDWVD HP LV VHQWDWQRUPDYV
IXQ G D P H@WHD/OWHI D ED O KR

$V WP M} HV WM WD SRGP  VHU FOWLIEDEDV GH GYHWDV
IRWP DV

R 4 XDQR j @RFDQ DonR GR DOR GH XP D WP MATR SRGHP RV
IGHQMEDU GRYV SRV DV UP M} HV LOMODV H DV H WDV $V
UHP MV HV IQMEDV WP FRP R DOR R S SUR GREXP HOR $V H \MEDV
UHHUHQFIDP RXARY GREXP HQRY

R 4XDQR | JWDOQX@UGDGH GH XPD UPDMIR H\MID
SRGP RV IGHQMFDUGRY IBRV D UHP MR DR GREXP HOR QR VRGR HD
UHP MR D XP D SDUM GR GREXP HOR

R4 XDQR j QP HQWR WP SRWDOGH XP D WP MR H \MED
SRGP RV IGHQMFDUGRY IRV D UHP MR D XP D YHWHR HVSHFtILED
GHXPD QRP D HD WP MhR| QRP D GHXP D IRP D JHPUFD WP
HVSHALIEDUXP D YHWHR HVSHRILED

2V IGHQMEDGRMW VHYHP \WPEpP SDID  HWIEHBFHU
UHHY GADV QR H SGFMIV QR GREXP HQR GHRWHP 3RUH HP S® p
SRAMYHOGHIQU @ VHonR GH P HBGDGRY XP  UHDFIRQDP HQR HOMH
GXDV QRWP DV FRUHDMV P HVWP R TXH QR H MB WP MAR W \WDO
HQWMH DV QRPDV /(; 0/ S JURVQRAWRY

SRUWDWRE&®BVWOVVWLYREHWVWHUHPLVVDOY QKDP HRAHV H
WUDEDOKR

6LWRHINVFIGIHEXV MXUtGLFD

$ VHIXLP GLVFXWARFR GLIHUHQWWWRLFLDLYDWDUDP
FRPSXWDFLR®BICHHIREW DB BEWRRPRUW LIRWYiJUDRIRAL VRV
HWF/DPEpPP GLVFXRRRERVHP HQ GHDWH P L V \Wid RV U D WHDRB\DLWY H V
RILFUPWRERVRRPSDUDRVWHI RO XGMEHVSWV TXLVD

$VVLPTXDQWRVGHVGREUDP HRQ WFRMW D 0@HRV WWHU D ED O KR
DVVHPHOKDS RSURMMWOR TXDQWR' HjVWDJI¥ILIXDVHJIXLU
H[HPSOR|QFGBERRQVWLWGHGRO QRH[O/

) LUXWD 1RWmonR; 0/ SDWDRDW R (D &RQAM{onR ) HGHIDOEH QR/HO/



Art. 1°
A Replblica Federativa do Brasil, formada pela unido

indissolivel dos Estados e Municipios e do Distrito Federal, constitui-se em Estado
democréatico de direito e tem como fundamentos:

I - a soberania;

IT - a cidadania;

IIT - a dignidade da pessoa
humana;

v - os valores sociais do

trabalho e da livre iniciativa;
v - o pluralismo politico.

Paragrafo tnico. Todo o poder emana
do povo, que o exerce por meio de representantes eleitos ou diretamente, nos termos

desta Constituicgdo.

) RQM /H O/ S

&RQIRUPHLIJXUPDWDJR DWULEGWR/DPEpPPP FDPLQKR
GHVFHQGHERBBPQAFRQFIXRSURSFOHVRVMDEBRHWRIP SRR
LGDUW BFSWBU@BQRW DG RSRJ HV HQWDHE DD KR7DPEp B W D JV
VMR QLQKIEGDNWUHQWHFRPIR VI S D U HQMBILH/ S R VLMWHWSRH FW L Y R
WH[WRPEpRiGXDNVDIQWHD GDWLIJRRWXBRIDSXWIGLVWLQomR
OMRRLHLYBVWHDEBPERDBLEOLRWHEBEUPYWPHSD RW Y [MR
TXDWDRWIBW QW L QLFPRLIS MRKRD U BIG/RIPW R

3RBXWARGR/ LW B ODQ BEWR\HGWH P H O K D Q WHHFPHT Q W H
3DUDDQiOIDVWHHIXLRERQV XORMWIBGRGDI'% $VVLBD'% RV
GLVSRVYUW@RRMDERMWDDQDPH HPTXHSRGHIBRPRWULQJ

D DUWLDBWUWUWWF

E SDUIJUDIRW DUW DUW HWF

F  LQFLGWWLERW UWD UWHIW E

G LQFLEBDVUIJUDIRW DUW DUW tHMLA

2XVHMDRGHQWLpWDRERPFDPLQKHRVFHQGHRQWRDPEDP
P QRHUPEQR\RQFGWRXRSURSRVWRYHDE BI@ERPDLAVR QFLVR
GRTXHR/H[0/ 3RLWVWH DERWK R 5HQORDO H V8D DAD GHDO HP HQ W R
FRRO~PHWRMELFRWHUDEWORRHF LR¥FD UD FMAMSHELD O

$OpPGLVVBR+70/ GD/'% TXDQG&®P GLVSRVpWIOWRHUDGR
DFUHVFHQMWAD 8@RYDHG D oXFRSRQWR BIRUD[®GIPSWR DSy D

" VSRQYHGHP KWBV ZZZ SOCDARJRYEUFFYIB ®GIVO KW $FHWRHP PDU



UHG D ®RiyR J LKGRDOPHD LW U D\O W H U BVoR BV X D WWRS D oDISD UHF H P
QRPHDGRSULDPHIQWHDUW fDUW +tOUW 1t IGAIHUHQFLDGRYV
DSHQBMOBRQWRYV [LQWW¥A D E DROKE HH O H P H @\ RAH ULHAJR.\D
WDPEBPLWLPS GHROMR-PHERPROROWEBRRB S L

3RB X WQIRGRRWD JU X S D P H/GVRRWY HD & RP H O K D Q WHHAPEHRIUWDH
KDMDRIHUHRRBMPSRRVIW X R B8 W W L WX D\R WQ W IXOVER Ulp P
RVUHVSHFWHYW®BD UHFMHPRXWWDS! QmRDPHVPIFRPRRYV
GLVSRVIS\WWhBRVDRWD B\RW H[VWRWVMARP HD GONWHMDMRHULDP
LG(QILIHPVRGRWDStWKIRY}WWRRPHDGARVRWHVSHFWLYRYV
W H[WLRIW VI XEGLY LY/RRXWLODWBD! 3RUpPRSUHVHQDWDHE DOKR
SRV \LXSLD WDR GRRMOHPHQW@KD

4XDQWRLGGDWPHQGRY 70/ GRVLWIRZODQRPGWRH UBQW H
7pFQUFADLYV O BW DY ®RILNIFEX P+ 70/ G HD HALD GAL V S R \HLPMIQYGRD G R
WHRPLGUYSODRQINpFQUFDLYV O BW DY D WLAMH UDR YW XD P
PHVPRXPHUDBRB[HPSORXPDUWLDRWHBBRGRSHQRWH[WR
QMBQXPHUD®RMRW (VRMUDEBBKR NVOWRLG QLFRPRR/LWH
GRODQRQWRXQOMNMHQGDV

SRWXDH]TXDQWRPHQGBW UHPLVVHIRGLYH UMRN V
HOHQFDGBJ LV CIRUILFRHID OR\OG D GOHIR H[HP S ®RBLQM p)X P
UHSRVIGHPHHR HR X W D RABRL VW YH @&/HRU DX D GWIRP H Q GO R
OLVWR®R\GBWKPDOHRXVHMR R UPDWD I HW BIPQR UPDIWMWDGDV
FRPBDUBIIGHHVWMRPRFUIWISMYLFmRQ G L FDGHWD o FRRWP R
5HYRJD$OWHUBGERHVFHGRHQXPHUQGBRUHODOYWM OXHP VH
WDPEPPHIJLVORBUBHOXWMRMRPHQGPNYWHPLVV3RVWDQWR
R6LQMQMBLVFHHYPAD W H J U VIWHPMING-DM P LV VBRF RH LW R
QHVWBVTXLIMD6LQM DOpBDVUHODOYHMOHQFWGRE (FDGD
'LVSRVEWIWESHRDGRQRUPD

4XDQWRW LG HDF R QWWHFRH O K D Q WRHRVH.QEYDE k P D UBR V
'HSXWDGRVWBDUD/'% 3RLYMROHQFBEBBYGPRPRSOWHUDOMR
5HYRJDOmMRIQXPHUMHRR @ $FUpVFGRR @DVKi WDPEpPP

' IVSRQYHOHP KWBV ZZZ MIQME JRY EUMQV HBBHY HL RWP D DVS[ " IGBQRWP D $FHWR
H  PDU

' IVSRQYHOHP
KWBV ZZZ FDPDD®U EUBDIQIHGBL  GL GHHPER QRWP D SCKW O

$FHWR HP PDU



UHPLVVFRPRIRUP®RPSOHPHQNSDWF D o5HI X O D P H Q WM R S\hURH
RXWWRVHPHQGDMPLVWHROHQFD®HMWPRXDGURDPEYRMR
LOQGLFD®MHHRVWHYV SHFMOANRNVQWRHWUDGRYV

7DPEPFR VLVEBHRR6HQD GRGHUBIOHQHRP PHV P RVXD G URWY
HPHQGHIDWUHPLVVRBE\GHVUPRGROLIHUHQRWRDXIBOWH UWRIXUD P
VHMDP ODF L F@BISOM VHIRUW L RUPDYWH RDGHIVWUHQFH DG DV
'LV SRV L@/MDSYURW HRMWHTX HR UDPH IHUH Q RIXD G WY U BRBRW D Q W R
QDULVWBRIWDPEGE VW IHIOWIRH Q GHUNH P LV VIHV

3RUpPM VLVGHR3OD QD GWRF HDDVHPHQGBBVUHPLVV3RYV
HOHQRPTXDG WBRWS U LSFOWHUDRYWROHIXHPHQGDD DPHP
TXHVWM&E&RUUHOPRMBHJIXODPHQAIDHPTVXHVVEmMRQGLFDGRYV
WDPERROHPHQWRRR P R\G H P D\LM\FH W DIGFR.\P D

2 VLWRUPDV GHRUE®LVW IDQHRHQGIDWUHJIXODPHQBADO}HV
TXDERGHWHRDSHDGRWHP LV V3BWLD GCP DRV LWSUHVMBIVD
TXDQWLIEEROROTRDERISRUUIILFRWLP SRV VtYINOX D DX PO
DQRWLYHBDRPYOWHUDLQRO XVRWD R WLSHRP LQIRJUIIRKR YV
UHJXODPHQMRPEEBRQVWLWXIRMRIWEPEPPFHVDEOWWHUDO}HV
RFRUUHBRRMSHUtRGHW HP SFOpB LV R DR S onGRY LV XD O OB
DUWLFKODGMRRXDLOQGRGHVGREUDPHQYWREPPLIHUHQFLDOomMR
H Q WLRHU PIOR/U U HBWDMUDXWW DPHQW D om R

YLEFDB®VVLPRP S D UDIBMYWR O X 0EHY L WRIN. F LiIVL&WDS UHVHQWH
SHVTXBYD W L F X OTXUDROB/GRY WG R E U D HHPGIG BRANH P LV V3 HO'D U H V
GDELEOLRWHRNP VXPDRULDPQ D O L \RDAIRWGHRE O D Q DEDWWKP D U D
GRWSXWDHEEMWHQDBRGHUWEHIFRPR\SRUWB[OVHQRUPDYV OHJ EU
$VHoNRJX LOWWHWW B E DGO L PRD G R VW R

'LUHLWR

IR'LUHLWRBR ERUGDIGWRWVIXERPRVUHV XOVGEBIGBNDYV TXLVD
UHODFLRDRXWHUGRDUHLWRULVSUXS8 QLI MKW t QLCAD/

' VSRQYHOHP KWBV  BULY VHQDGR BU EUQRWP D $FHMWRHP  PDU

' VSRQYHOHP
KWBV ®UIMDFDR SUMMGHQAD JRY EUDWRV" MR / (, QXP HR DQR DR | R< 80-S
7 D$FHWRHP PDU

' VSRQYHOHP KWBV QRWP DV BU EU' XU XWQ®[ EUIHGHIDGFRQAMMIEDR SFHWR

HP PDU



SUHFLVDRHQIVMER UG BIGLF i FHIH WL Y lY®DGE BDIGHQ FIYR JBD V

QRUPBWHFHG QG WINDVWQRUPOWWRTXDIQRUPDWYRJDRDLYV
VX SHU HRQHKNU LRHUUHMHAN SHF t | DRDWH UL RRVWW H UHR BH V|V R

MXVWLoD

(ILFIFHDHWLYYGDG&OGHQRYDIBDYRUPDYV

(VWDH o i8R V FIKRVAHRH I L Fi DHOHW LY DED GHGID G HI r Q6 DIV
QR UPWWODFLRROPHWHSGW RX LV D

&RQIRUFRMW D®RVH U L RURPHIORVHERE LOS DR STHIDHILFiFLD
G DQ R U SR GHHG HV UWML SROH G R QWROGDPLWP GD HY H W DWH V
UHJXODPHQ\QBDGREHPHVW ULRUEBWHILFiFL.®H @B HQDBW
HILFiFRIDW3RIVQRURDHILFiPLPL\BDBBGEWDHIHIXODPHQWDGRU
&D$/&$17(),/+2 S

7DLBLVFHUQLBHQWRLR Q BR WWHSHWVH X BRR Y DHILFiFLD
FRQWH GDP L WIFRP XRDY MU P LV \SB VDX W OBIVMAHMBIPLVWH QW H V
VHMDRQGMRULD GIDMUHPLVMRHMIFGHQWL QA DWHBE BAKR
H[HPSABRUWGRRQVWLWILHBIROLVIW:®D, VmRUD W DLMMD MWV
GHKDEHDV FRUSX®HDV & DQMIRUPGDOHRVDW RWFHV VIR RV
H[HUFIGDR GDGD®EBG,/ JULORVVE® QQFURBHIJXODPHQWDGR
SRVWHUL BWRHQEH GH GHHYHUEHUR DWHRMWHJIH®WH
HVVODWRIHQFLRRDWGERRQVWLWXLDRRBR FORPLVVLYR

3R UW DHQWWWRHU DE B R BRH UWWO P E S UD SHD Wl | L F i FELIDV
QRUPDRYYFOXYDEHYW LIQQ WUWRHHI HUr 8 FSOtFUWPLV VHHY SOtFLWD
WH[WIRRFHOKDQWHYV

3RB X WURGFRQRUPPYLYHIXODPH @ WRIBWH W LFBRR
GLUHLWR YH[HPSWRBDGLEHRIQP IOLP L WD&ERQ VW L WHQGE I thRO
VHUSRVVIRBI®HDHIHWLYGOREBHPOADPEBSP ODMPLVVIHVVH
VHQWAR@ RURMHOLQR

$OXP DV CRP DV FROAMARDY HP HVSHADODV TXH WDWP CH
QAUHRY IXQEDP HQBY VRADY DSUAMVHQEP \PURV SUREGP DV CH
HHWYGDGH HP WD nR GH QP 1\lo} HV RWDP HQMUDV RX GH RP M} HV
IFROAMFRQDY HP VXD WHIX@P HQWornR e R TXH RFRUH SRU
HHPSBR QR FDVRGRGLHWRj PRIDGAD &) DW R QD SIRMONR GD
UHDoNR GH HP SUHIR FROID GHVSHAGD DUEM UD RX VHP M FDX\D



&) DW R | RXHP WDonR DR QUHWR GH JUWHYH GRV VHYIGRUIHV
S-EGRV &) DW 9, 129(/,12 S JUIRV CQRAWRV

'H IDWRVH[HP S GFRW DIGRRADPR X ARHIJXODPHGWB®RWDQWR
SRXFDWPLVVHHSOtFRWLIAS OtF T WDYWIRY V HDW V X Q BARWL P
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FRPSOHP RQRUDGL QVWIPB H S H QIBSHIQ®IF O DV VLI ERDVMR WX FLR QL



SRUH[HPSM®R'% p XPDOHRUGLQPWMWHWILLRPSRUWEBERFXD
TXDO TOHHRIP SOHP FQWIRRPBIJHS5DQN

3R UW DIS\HR/ T X S WM D P MWDH E [RRV L P EJPQF U H W IDRUHRQWEGHY D
W UDE QEFRRG HJ LV O DBWILHYORIWVA J X L G MMV R W piB D7H R U DU G R
'LUH IGMRD Q\HOVIFQFEDVHRVHVXOWB GV TXLVD

$OpBDOHRUILOUGRLUHLWR

3 D UDO p®IYH R UDDUGRL U H IGHRD Q\ HOVIN@BLVFXWRBR V
PRGHODDKRpESRFKEHQV HWD D E DIG MRASPW W L F X ODXUPGIP R/ H
iUHDWX UtGLHFONFLRPRDRGBMWIWHUQDRRQWWLWXFTIRQQWLR/ PR
GLIHUHHRWVWHYBHRXW U L\QREBBIX 6 HWH UPLR@VWLWMIULQRtSLRYV
)XQGDPHHWDHYPOHQFRORRQVWLWHRRRRVP W RY H UK R
GHVWDGR

EUHBDIXUtGLFDV

7JUDEDOXWXSREHPDPEPBURIXRGWBRY Q1 RBRVXDRYV
'LUHBW & HWHMR Q W U D @R R IAREARPFX WD FL R GROVSLUMHWH Q W H
W U D EPIDEW U R RS VS 'WIURY LARRE D VRIDYH R IBDOU®RL U H LGMRD Q V
. HOVRQX VHMPOpP[LERUWH®EHY S ULRHLAFRP R UWLSBRViJUDIRV
L Q F L ORNHWIFR U W DO\MRERWU I mRXG FHHQWHG HU BRRVWPD PEp P
VHOSHVTXLVBERRYMR mMERQFHUQH[DWDWP D@RW K H LRVCR/D R
*RYHUMDR VWD GR

$OpPGLVVRRPRD iUYRWHR;0/ WDPEpPPRGNWHWPRGHODGD
DOJHEULFNPHRMMKHR; 0/ SRGHHXIVD G PESD IHV WU XWHDD U
GRLUHLMRP RGXFDOB®R~GHHLBPELHQWWDPHQGWRBRGH VH
DLQ@BOLEBVVH\RP tQ RRW WRIF X UG/HR MV U D &HRQ IRUP DQR R
KPELWRBURFHVVDBHQ®RXDJIHPNVXHBDERUG DGH CHU HEDWH V
XWLOLQBIG®MVTXLVD

3RUBW[HPS®R'DGRYEHUWRSHQD GRUQHMHPGRY UJmRV
W R GRRWH Q WIHH\G H U DB3RR Y D VILIOW H U FSAR\G HWPH S R UW ID@W RF P G RV
EDVEHHGDGRBDUHBRU[HPSDRD UMRSH J L P H QIRFE\H PUH. DRI
ELEOLRMPHIKIP;0/ FRARRUJDQRJGBRD MR B X WAIRGRKPELWR



WDOGBRWLEBGH M$IDUGOY[LPFRSHDHIWHMYFHO}RYSULQFtSLRV
HGHILQLFPHELD YWEBWDFROBRWDFLRABPBOOKBHPDIRULWPRYV
FODVVLIL FEOHV FWIRRNERHW L V@HR LW H U DBV X U B VU H O D ¢} & WRM
WHUBRGHMHWDPEHRWUXWXUDGDYV

( DSDUGLLWWYRI USSRV VIWBPEBPOFREPS R UW KRFERRM W R
SDUDVQRUPDBWR LUHL3WRRH[HP S GR W H U A XQ@WJ) MRH URP DLV
LPSRUWIDFQRWHRUPM UHIHUrQRIDDAD RUPDHFRU U Q FELHDW H V
UDQTXHDPSRMWRIMVDPERNRDSURIXQGD/GIIPHOKBGIDIH5D QN
GD§RUPDV

&ERQVWLWXFLRQDOLVPR

OHVPRHQYROYHRQGHHLWRW UDER U G D JH@M E U SIRIBH P
DSURIXWOPBFRQFHSYREDERQVW L\ R L RPIYH R UDDUGR
'LUHLWHRIXHM OJXPIWUWHBRGWWLW XF LR BRQWUD®RQ W R
SRVLWLMXWRELH ROV HY SRQ G H U Db YHHV XILIRU DPHQWUBB DV
&DYDOPRQWRI S +

JHUGLQDRWBVDOHP 2 TXHp XPD &RQVWLW RROQFR'LW XD
VRFLRORJLPERIQYWHWRKRRMRPDWGRVRW RUHDMERSRGHB
XPDVRFLHGHREGEHWHUP PRPGERWRPRRUOB¥RQ{PLNR¥LDLV
UHOLJLARMDW XHMDEWVY L P OW H UDWQV/®R U o D& R Q VW L W i ROoHIURL D
YDOLGEP WK PIRGR Pt WIHRUSLFOF L R ORTIX.MXMHWH U PR'QDH LV R

3RUPRQHRFRQVWLWXFEXRYDORVPRERUVARWSLERG D
.RQUDGBVVEMRRQVL®HRFRQVWLWRPRHRKDBPVLFRQIRUPH
SURSXQKIVHRDWRGLIHEBPRGLILBSBHGIRF L HGIRMBH VDD | iR
QHRFRQVWLW HRLR DMECRHY\P\R L A/RR.E MRL VW B B B EWRH J UD V
SULQFtSRRY (DR F HLDMDX D O RMHRDHW B2 X® H M®L | H U H Q WGHHP H Q W H
/DVVDIDARFLRORUIRIDR Pt HIRE R QW UD GRPYEH)RQ 0 }ENVIHUHQWH V
3RLVFPHVPWHPDRRFLR GRIWB UPH\DHUBLDN H U PS I OBJH L W R

3R BR X WOURGFD 66 K P HVQW HTDGHBI& R Q V W L WH W RB R DSIHO D V
GHFLV G HRXDNSUHVHQ®/MRYRMIWXRBRG KBR QVWLWXHBD W H
GHFLSRUW DQRWRP®HIR Y H UMIRR UPOHVWDBRLVWBPIRYHUQR
HQ WKV 2 RV H M R P t /IHRUDAR O t WD KMBEH W H U PR'Q DH LY R



3R UW DQ@IVRX W U DEIR Q VW L W X DR FOGRS UWIS$ ULURH LPADR/
WDPE@DPRXW UWFRRWP tQ LRWT XD LG/HW H U P RQIDWPH LRAKR/ m F5 R UWH O H
GHWHUPL®REIRR/O R RIOD WIVADD GRYRHWBRUWDDRRGHODJHP
DOJPE GIHFOQO0IHQ Y H UWPWRRQMX YWREPRGHODUYEDI HUHQWHYV
FRQFHSWGQH&RQVWLWHKVYYIRRGRNVUDEDGMRWSRGHPSURIXQGDU
HVVHI\R X W GRW t Q LLR)W O XWH.FHHD Y R GRY HWH LFVRAP IR Q WAWRHD t WML F D
6 RF L R OHRQ WM Bl U L M{WWLIRB W F

'H IDWRRUDPHQFLRQBEWWRWYFHMXRYGTEKRMHPROGDP
VHPHOKDQWBRMHPMAHS ORDQ®RGHIHQRRP XP HQIRD tWEHAD V
(VWD @RBHRYHUQROWHQGMH HV WDGRW H UPLR)TH U QR R
FRQW UDUALRp P G L | H U HQMBU//AU D W DGHRR/U G H V HGKIDDYG WHLQ W U H
3RUWXJIPODQIRLYRS ULPHRURNDGRW HUPHQD L \WRBQLIRQ KDV
DUELW QiRFLIDS/DP DVQR~OW LFPR1 U U L \8 HWLHRUR L'Q\D' D GR LIVV
| UR Q WIHRLULDBRY'W D E H CBHRIDIFE BV QMR i L F R V

(P HVSHFLPRDWRDPEGR VW DGHR. UH IHVPRX HS RGH ILQ [RomR
'LUH IGWM RV H URPLVWDD @GRRFRQW Ui LFIRR) IR RPHW WG DR RQVWLW XLomR
JHGHGBO R% U DIVG RMXOV W D RBIQWHG LARO/ WD BRRF Ui \@HF R
'LUHLWR

3ULQF)XIQRBDPHQWDLYV

7DPEpRVFKDPD GBRVY QF I @®REDPHGRBEWHDOJHEULFDPHQW
PRGHODRRMWDGHRYHU@RQDUTRMNSIMS~EONRDPDG/H(VWDGR
YJHGHUDRYR&RQIHGHUPGRWHRDH*RYHUQRUHVLGHQFRXOLVPR
3DUODPHQWHBHULPEBWRYHUQRPRFUMGALWDGXHYVADVRYV
D DEVWUD ORRE B R/ LWRVGR LFRQM X GRRXQo}HQ Y H UWM@W U H
DPERV

3R U W DMDWADFE D RW R ¥R HPS UR | X OV W U DMEMWY HPHQ W H
DER U G DQ@ED®U HV VX S RN YWR VKRNV WBV T X L.&AP SOHPHQWIUPHQWH
VHONR JX LOQWHDNSOL F FRPSYXW D FERO\DIYW L V

$SOLFD&EFRIPSXWDFLRQDLV



(QWUXDDW SOLFOIFRPAYXW D S RWODIGDW NUBHP SOHPHQWDGDYV
FRPRNUD E DIXKARMIRW F X WHQWH XIW UDPWRIUDPEEMR QIXDJIHP
QDWXBID@QFEMGDGROVIpEUDSRVWRQYPRYRRQFHIHWGGRWRIHLYV
FRFEEDVMIELEOLRMWPHRRDNLP L] 5 W OD WD IRWPRPD WGE W &
HDSRVVLELOGWGDRBBRIOMHZ] VHPHOKO EXDYFDGRRRJIOH

SURJUDPBBOIRQ J X UMHW XUD O

8PDGDBUHPLVA/IM QJXDINMFK RROD SUR[L P BBWOLHY) JXDJH P
QDWXBIS®R UW X DEILE OLRVMPHFD R FXVHRIXLMNVHU L Q FHPIERG B
PRGRDUW LFFCHD LRQRIPEDNK Q0 } I EDYDULIi BBV Yy SEILBOLRWHFD
'HVVHPRGRXPDOLQJXDQHN WHQWERBWHWDPEEPHVHQYROYLGD
HIHWLYDRHGMWBWIRI WDLQLFLDRRIPYQW H O L $ UQFLLIE RPIROR
*RRIJARODE

8PDFRQVHTXMHURDP S @FEHVERSURJUDPDS HRYV RDNP
IRUPDORDRH[SHULr@PLEORPSXWDOMMRRQVHTXHQWXP R Q WRU
PHUFDSIRDBOLFDRRIPR D QW HRMFRLVRXHPFLGDGEWHOLJHQWH \
3RLWHP OLQJXDQBRXDPOUYSUSBVVRORGHUBDR JUDRPPL
DSOLFB&HRFXWD SIDQONAIL JLWRXIHRYR]FRPRHRQYHUVDVVH
FRPXP VXERUGLTDIBHRUYVSHPWEYD Y ULQLILFDWD XDWLHQWH m R
LQFOX®DYWHO LYUQHUDERMNA GLD QR

3RUW DEHVRI Q YROZKQ J X DG HOQOWY R M B UX.PJ U D QIBHD Q o R
WHFQROMWFIRF®{PIHFRRFLY ¥ HomFH I XL GW\HF EW B FBWG DGRV
DOJpE URFRUGMRER YRR Q FHD &/ R\E (SILFRRSR @ WRSWDV T X LV D

%DQFRMEDGRWJp EWHERREWD L RWHFRD O

&RPRWORYRRQFHDWRMEUHYWBEVTXEMBRQV WRIRXG XomR
DSRVVLELGHGITS@WH VHQIHEWU L FDRBIQ WA H WRH [ WXDBSHQD V
DVWHLV

SRFRQVHIXERMRWPHVPRQYRYRRQFHLWHRNMRVVIFHDDU
WDPEEDQFRBWGDGMMWIpEUIRPMRRQIRUILPHHRUGDWDWHJIJRULDYV
GHULBRUWD@QWRODFLRIQR®BUY] VHPHOKO EEDI FRMGD GRR U
JUDIRRPR1IHR M



3RUpPDSOLFDEYAUGDEEDL BB XRVEDQFRRUUDIBRLYV
R W R QM X\QrWPFD\LIVE U D Q J HRVENW UBRVRIRVM UDIRRPRHULILFDGR
QHVWHIDEDD KRHPS GR'LUHL®®RpPGLVVRVFRQMX GWRBRLWH P
VXEFRQMXOMPWH EMRF\RPRMXQ0}EMUPLWHP XQdHWODO}HV
ODVWUDGLFLR @R WRGHEMNV PRUUHV SR QEBRBPFDRDRR UWD QWR
VHUSRVVIBREB[HPSOBULPREDRBEMGDGRR64/FRPR1IHR M
FRRQRYDXQFLRQDEDVBGBBRRQMX GRRRPV XEJUDHR UDWD GR
FRPRPYpUWSBHVHUWRXQGR HVW U XS\DXUHR WRMRp U WULHFFH E H U
DUHVRWORU Q H F r SRIW IRYWQ WALHE R Q FRME D G B ©@ J p E WLHARBH
FHUMDPOLVWAHWRHEHODFLWRPBOXR LOBMEDQF®M DGRV
HPERVPMDPVXPRRVWHODFLRQDGRYV

3RWR X WQRGIRV VIFRPRREULDGBV WV T X X\WPDELEOLRWHFD
3\W KB RQURS HWDDWH VW ULV VIWE PE FRIRWHVPRMYRRQFHLWRYV
DOJpEUEBRORIDE L EO L KW HBID O TROKHWIU R H WWRH [ WKDFOR It FL R V
DFy UG nRWP D QFHRH VLDWW LY BS\ 1 7HW BR U W DWQ WIRE DI ® WKW R V
SRGHPULRPDELEOLRWISPHHRSHURWIrQHURNM[WXPLNHUDO
LQGH S H QGHA XMW M D P

3RUWDQHNBRVVINOWHHVDBDLEOLRWHWERED Q ERGDGR YV
DOJPpEULHRRG® RSHUMXD O TWHUW R WP R QV HJXERNDH ERRYV
UHFXUVIRVSBVVIYHODFRRQBWRB LV TXRPH VPR QHBRQ mR
(P HVYSHFQRDUHLWIRIMODFLRQ NP KQ®M YV D QXGW L O IS&D\ HF D
WD QQARBHODF L R QHD@WIHAFR PR PHP HQ GHDUMH P LV VT K B QFAQRV U H
GLIHUHONQHVRRPRAHQWOHLNFyUG R LERNWQWtIRKRWUL QD
/LW H U DIWEU D

$LQRPHVPRDQBRGDGRWVJIpESRBRRWUDD QR DL Q F RDNV
OpWRGI®W pFQLFRWYIRSPRS RMVERHY TX (@D PVHoNRJIXLQWH
G LV FSRAV t HIBLLW @ MDHH\L

(GLVEGR@WHLYV
$VVLPRPKi HGLWRBWHMMH [VBRGHPHWDPEPEPHVHQYROYLGRV

HVSHFLILFDODHFGLQWSBIEM L Q F O X \EBIRYGIHPH UQFR U SRVWBMB WYX D LV
HGLWEMWHM WHRP RRUKRRJORFV



'HVVRRGRRLQLFLDBRE RX WELLE O L RI\W BI\FADK FS@® UDH Y LV D U
DXWRPDWLPCPFOHOQMI HELEOLRRIHKDPD&BOVHRP UHIHUrQRLD
JUDPiIW&RAWVRQKDHYL®R&RQVW L WHKGE H tiEBHD $ ELEOLRWHFD
IRUPDDACCHER QIR RPHF U H@ R GH ( JH UWDH O D WARE BRI
7pFQUFDLYV O BW UPDDALK) GMD P E piPS R UXPIDW T X128R FRPDOHL
IRUPDWBRBUOH[HPSORNRHULILFIDBRXVWRGRYL QKD P HIMW RV
QXPHUDOGRW OHPHQIWRRQW X HQWRRIWG LV SRV LMQWR YW U R V
DVSHFWRWDWRUPDWDOWHBW X VWHRHHMP S QR H [GVWR U WRXGRR
SDUIJUBRRV¥RQIRWPHFUHWR GH RWH[@/RUWRX&R
SDUIJUBHRYWYWHVHSDUBRB®BR LMV SDo®RRMQ XPHUD®WR LFFRP R
Q~-PHURPDGR.QFLOHRYWHHVUHSDUGRRH[B/MRKtIHABW PHVPD
IRUPYPSDUiJUDNRHE HV G RERDID t Q WIDW PL Q F L RWF

$OpBDOHIRGKD Y WWPEPRGH GRAVR Q W UHDGWRAWDQ\WRKHW U R V
7DLPRGH GR\G HUR R P R\DAU D E DORVRNMI mMBYEOLERWDPEpP
SRGHMAHUYW HIPAR U SR U B®HW L F B OMXWDHR VV XWMBPEPBHQWLGDGHYV
YLVXBURUPD2ZWDUTXLYSRGHUWDPEYMHUHU[SRUWBBRV QR
PRGHORMW[HPSGRH[0/RXGRB6&RGH

3DUDOpPBDIRUPBRGHP WHEPE XRVL MODRULGHPRWHOLJrQFLD
$UWLHFIDIOQ G LGEGRXL QDVHPHOK B &H®LWRRPMRUDPPDH O\
+HPLQJZB\L WRRIU pPR O W DBRIVF IGRR L U H LYVMFRD VEIHG DGRV UL D
MXVWDRRFXAHRWRWWIRABDPSUHQPBLRQDO

(P HVSHFREOWERWIHFtIBPRW® 'L UH LSRR HW D P E pPH U
GHVHQYR®XLQRRUSRY VGIRWO K ER&EEDW*F7EDVEHGDGRV
SRGHERDVWDHHUYRWHGBRM MRXFRUSRUDWHNYXDUGDGRYV
VHQVtIYAHRA/BHWHUPRRRDD DL H UGB URW HDPHIRG RV * 3"
HQWXMWQRUPDWLYRYV

(QILMVWHVPBRVVLELGREDHFHYSOLFBEBRYXWURYHURYV
W H[W ) >RXDR W H [ VARV H U 3O UDO p® R L U H LBWRH 0 WRI J X L@ MVHE X W H
SRV VtYDHBLO/L F Djo$10\D W D LRRWAPID W P RBAL Y B ivEBHDY T X D\ U W L U
GRVHVXOWBG®RW TXLVD

SODWDIRRUHFIDWLYDV



2 SUH V HDWADHE P0G W UDIMWH HIBIEE H BIP O D ] n&RE D VGHHG D G R V
GDPSUHQVFLRGVOLWUDEDRWRBOREHWDPEPSBSURIXBEBDU
RXWEDVHYVIHURYOXQDWR U UH OHDQ YWEUMHH U HHYWHFIR\P R R
FDV®DBODWD IIRRUPED W3R ¥ DW D QMERD V HRQF H L SUXDIRQW D W D
SHVTXSRGHPK[LOLDU

3RUW BGIW RX LY WXIPTHR Y HVBLQIW H J QRANPRD WALW R
OHJLVOWGRIRUT XHIDOWIRGH WHH UL I IFFRIPIRF H U WONLIR UD P
UHJXODPHQW® GIBW HHQAMHG H U DGHRR GR T XD Q W DIR FORR V
H[FHVVRR/WH[HPSG® UBL V F L SID(LGHORD o (VRS H F LID(@ X F D 0 GIIR
“RYHQ@V$ G XOVDRW VWP RF Ui WH 6 B/RXW WDRW XQWRRQVHOKR
IDFLRGHGXFDo®R( WHPRQV X ONRIGD VHIVNRIGKPXYLFLSDLV
GHQWLRRUBRVHVSHF&RQYRNGHKFEVK FD 03RY HJHYVMRRQWUDWDGRYV
FRQVXOWRWRYHQWRIHILY OBBPRFEDVRFHVWHRRFUIWLFD
1HVWHQWRS®D W D LRWPD WALR\DW UG HWHD QIS RUWK Q FDIX VL Y H
FRPRHUUDPHWHDQED®6LVWHPFLRGHG@XFDomwR( HP
GLVFX\ORFARQJUHWWRRQDO

3RUW DRXMBHY TXLPBRUW QG WXL ODWD LRWPDWLYDV
VHURHD[S D Q\GHARE R U G DSJIMUBLL | H U UGS RV L W PG L RAMU i Q@ Wi/ V
HV I H UIDQY/F O XWR FHV F D O D E LL@WVGEHDGQHDBARWR HRCS @R P E L W R
'LUHL@WHUQDSRBREMMY HVWBIURQ FESWRIUULWRWHBPOHGDGB
FRQVLGIQWBGD¥REEDVHROUW , LGRRQVWLWIKRMRORJIDomR
GHHQWHOYWVYDQHBEBRQWVHVE/HARH T XDWRDUWRVYDWy2X DV
VREDW H U U LW RHHL BV@IDGADHEUHU LRAVRWW DYIR G BB BW G D, 1'%

$W $V e DRV H VHOMQPDV GH RA\WR StV EHP FRPR
TXDVTXHU GHFOWo} HV GH YRQEUGH QR WUWR HIE AD QR %4DMO

TXDQGER RHQGHUP D VREHIDQD QDFRDOD RGHP S~E@D HRV ERQYY
FRAP HV 9% $6,/

(P SDUWLBXGREDOWMBRPEYPMIXHFRUGRWHUQDFRR®DLYV
'HFODUDX®QBVRE UGIXFDSDRIRGRERQIHUGHRPWLED
RTXNHUGHRQWHWD/MAESEEODWDIRUPDWLYDYV

3RIRXWOBGR SURSRG W\DWH D E BRIGRMHUP SOHPHQ@WDD G D
SODWD IRWPD WEBRMHYHPSGRQIRURBURSRYRRH DVAHUHVFHQWD U
FRPRIPLQIRERDPLLI)IRUPDMRPPBEIWDGNREWNOHHBGXFDFLRQDLYV



EUDVLOWHPDWVHPHQGPVIrQFHWEV GDGRRO (& HVWUXWXUDGR\
QH VWD EIRWKEL VSR QLEL S QIDVGRINRUPD W LY DV
&RLQFLGHQWBBBQWBWI\3UH VL CGHRRQH HOHK®X F D om R
GRLVWUHWRURQO) OiULBpUJIORIUDIRUPDWLRDRRJIOGD
(GXFDomMRIDWRIRUPDWAMBYRS RAMNPBH O KDR RRIJ OTHK D Q)W R
EXVFBRUpPR 1RUPDWIQWDREXVFWHUPRF SiJLQMMHE PDV
HVSHFLILF DPIQ@RWPIPEXFDFLERPEVY®RER QVH GHKREK FDomR
GRAUD¥RE® B ULQFEIS\DER UWDRIWR R P DWRLY DYKPHVHH L W DRH QW H
SURE OGIPWVWHDEDRQRRXSHEGB DWD1IRUPD WLNDEGRHIVHQYROYLGD
QBIDYRERRUGH GDHRthRH Q WEG®RW CRWREQSW D ~3\DR. Y D
(QILPVHONRJXLAWHFDIXS\RY V tFYUHD G R R R J OHZ

*RRJOHZ

& RQVLGHUB JMHW

&RQIRBPHM%ULQ S RDOJRUGRRRIGRVVGHOD V
JUDQGHWWWRBDIJH5DEREXVFDGRWMMUDEDBKRQYRCSHIDR V
3DJHS5DG@NQRUPBHWYMRSURIX@BRXVFDSRWS URR QW DBOR\PR
ELEOLRMRPID/V. GR3I\WKRMODEXVFBRGHUVYBBLIQLILFDWLYDPHC
RWLPL]PREMDVQRUPDYD EDOXERXIRGHP SOHP MERYEDGRU

(P SDUWLBXOXOWFRYQRUPHRGHRFRWD JU XS D P HRQYBAR V
HVSHFLILRAOHOPRHWERSOLILFOEOMILVOBOGRYVVRVEEWSRVLWLYRYV
DUWLSRViJUDU@KL\DFROM Q HOWH WV MFIR PRVDJU X SDP H Q WIRW H V
OLY WRW XDBYW XGIRVHWXEVHONYMBDWYSHFLILRHPHVLEDV
VLPSOLILFW®ERUUHVSRQGRMEIWDX\EDPHMXYBWYVSHFELILFDO}HV
WHPiW VAP OL | LFIOGEHIRH W R UBDXO VEBIERWFD LBUHFLDRYV
UHWRURQDWLVSRVLBHYBREUBERVHFVHVPRWIUXSDPHAWRYV
HVSHFLILF®OHPHWOKD QW IDRBQJWOEWEWDP E SRV V X WRW O R V
VXEWtWXORYV

3RBR X WQRGIRV V IFRP RW/ L SRRUPDWRYBM. HUDU T XIHDBGR V
PpGLBDWRVLO}BVVLWDPELVSiJLQEWESRGHUVBIRVDPEpPP
KLHUDUTXBIDUEDVQBNB i JLQEMEMIVMERODVVLIISHIOGRPtQ LR
HQWLGBBHUFER®XFRRUJDQL]DR & LWHN\ p U L KRW/WE



DVVERPRWRUPDWE K PFHUWR BRPAHE IV W IGLHF D HWVARH/U D L V
HWFDVVMPDPEPRSiJLQDNEN S RPtGIRRORF D O IFRIPGH D VE O
5HL@BRLGRN$SOHPDQIGHHWFRBRQVHIXRWPWWPOWSOLFDO}HV
GHFRUUBQWHM DUGRVYBLVGH+DQVHOVHSRGHUYBBSOLFDGDYV
WDPEPRVWLHUDGFXUDQDNWEFRPREXVFEDGRRRJIOH
3RULPRWHUBRJHS5DRXPDGXSOBIHUrQ/SLEDLQDWESDJHV
HP LQJOMW DRVREUHQRBPHDZUHQFBIHFRIXQGDEGRBRRJIOH
&RLQFLGHQWHPHERWHXPWHUBR:XSOLFYBPBOKDMASD QN
SRLRJRWHUXPDUHIHUrQ OLHDMDEAPLQJORDWDPEPRQRPBR
PHVPRRIXQGOBRRBJIJOGBHZAHQFMIH
$ VHoWR JXLIDEARUSERDY V t ERHIQH | t 6 HRYY HY RVR B J OBIZ R X
HPDSOLFD/JPNOKDQWHYV

' QYHVWLPHQWRYV

BULPHLUDPRH®MWMS5D®WLILARRRIOGHDUFR®K® VHJIXLGD
DP SO L®IBURDU D E MDFIORVY P LFRYR*RRIGAKR @DQRSULPHGHRYV
DQRR*RRJCHR VLF LR QHROWEME HP DLR UFRW S R U D5ApHE\R F OP
FRQW L Q XLV X IEGIPRBQWH5 DSIRG HWHIDS O L ADISARE pWPQ R U P D R
TXN HUR*R R J ODZ

(P WHURR®DQFHR*RRV GHKR QYR OWIDAMQLYHUVLGDGHYV
XQLYHUVEBDGXNRL WM HRR U oD P HQXPR X QL FtBRB®RX B H IR
*RR JOBZV H ULRO WIINERS H QEPX Q L Ft RIVRXYDE RV V XGRS VY SULDV
PDVWDPE@LPHVWDGPBUYVHVORFRFRQ{PLFRVUDQGSHUVSHFWLYD
SR U W ZONWRE D O D E IHPX®DMGHN H J QRANPR INWDLREIX® H MR HW R U Q R
ILQDQFGR‘BRRJIJGBZSRGHVHBLIQLILFDWRDY DRBBQWR RR JOH
6FKRODU

$OpBLVWRRRRIJGHUYLFBIMJHDX®PDLWHOXFUDRRBRHIXQGR
WULPHOWWNUHR*RRJBGHUY LFEE FD QURXF HAAMV CE L O KGHHYY O D U H V
DXPH@WR HPUHODDRMRBRQWH,QIFFRXEOLF$SQBERKERPH
KDUGZPRRIJOBSVRRIGBDARRIBGHDURRXXEH3UHP LKA 2
*RRJIOBIZSRUW FQ WAR L D\VGHRUL@V H QIRGRR JGH U Y LA ANH LIRR V
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<Artigo id="artl">
<Rotulo>Art. 1°</Rotulo>
<Caput ld="artl cpt"><p>A Republica Federativa do Brasil, formada pela uniao
indissolavel dos Estados e Municipios e do Distrito Federal, constitui-se em Estado
democratico de direito e tem como fundamentos:</p>
<Inciso id="artl cpt incl"><Rotulo>I = </Rotulo><p>a soberania;</p></Inciso>
<Inciso id="artl cpt inc2"><Rotulo>II - </Rotulo><p>a cidadania;</p></Inciso>
<Inciso id="artl cpt inc3"><Rotulo>III - </Rotulo><p>a dignidade da pessoa
humana;</p></Inciso>
<Inciso id="artl cpt inc4"><Rotulo>IV - </Rotulo><p>os valores sociais do
trabalho e da livre iniciativa;</p></Inciso>
<Inciso ID="artl cpt inc5"><Rotulo>V = </Rotulo><p>o pluralismo politico.</p>
</Inciso>
</Caput>
<Paragrafo ID="artl parl"><Rotulo>Pardgrafo tnico.</Rotulo><p>Todo o poder emana
do povo, que o exerce por meio de representantes eleitos ou diretamente, nos termos
desta Constituigdo.</p></Paragrafo>

</Artigo>
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